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'N�)QDKGTPQ�%QPUVKVWEKQPCN�FGN�2TGUKFGPVG��&T��#NGLCPFTQ�6QNGFQ�/CPTKSWG��[�GN�2TGUKFGPVG�FGN�%QPUGLQ�FG�/KPKUVTQU��&T��.WKU�5QNCTK�FG�NC�(WGPVG��GP�UW�FKUEWTUQ�CN�%QPITGUQ�FG�NC�4GRÕDNKEC��JCP� FGHKPKFQ� SWG� GN� RTQEGUQ� FG� OQFGTPK\CEKÎP� FGN� 'UVCFQ�� RCUC� PGEGUCTKCOGPVG� RQT� NC�KORNGOGPVCEKÎP� FG� EKPEQ� GLGU� GUVTCVÃIKEQU�� 
��� .C� TCEKQPCNK\CEKÎP� QTICPK\CEKQPCN� FG� NCU�GPVKFCFGU� FGN� 'UVCFQ� [� NC� UKORNKHKECEKÎP� CFOKPKUVTCVKXC�� 
��� .C� )GUVKÎP� FG� NQU� 4GEWTUQU�*WOCPQU�� 
��� 'N�)QDKGTPQ� 'NGEVTÎPKEQ�� 
��� .C� KORNGOGPVCEKÎP�FG� 2QNÈVKECU� FG�%QORTCU� FGN�'UVCFQ� [�� 
��� 2TQITCOCU� RKNQVQU� FG� OQFGTPK\CEKÎP� GP� NQU� UGEVQTGU� KPUVKVWEKQPCNGU� FG� NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�[�FGN�/KPKUVGTKQ�FG�6TCPURQTVG�[�%QOWPKECEKQPGU��
.C� KORNCPVCEKÎP� FGN� )QDKGTPQ� 'NGEVTÎPKEQ�� RGTOKVKT¶� NC� VTCPURCTGPEKC� FG� NCU� CEEKQPGU� FGN�IQDKGTPQ�[C�SWG�CEEGFGT¶�C�RQPGT�NQU�CUWPVQU��NCU�FGEKUKQPGU [�NQU�CEVQU�RÕDNKEQU��CN�CNECPEG�FG� VQFQU�� EQPXKTVKÃPFQUG� C� NC� XG\�� GP� WP� KPUVTWOGPVQ� FG� NWEJC� EQPVTC� NC� EQTTWREKÎP�� FG�FGOQETCVK\CEKÎP�[�FG�RCTVKEKRCEKÎP�FG�NC�RQDNCEKÎP�GP�NCU�FGEKUKQPGU�FG�'UVCFQ���/GFKCPVG�GN�WUQ� FG� NC� EQORWVCFQTC� [� GN� +PVGTPGV�� NC� EKWFCFCPÈC� � VGPFT¶� CEEGUQ� C� NQU� UGTXKEKQU�� C� NC�TGCNK\CEKÎP�FG�VT¶OKVGU�[�C�NC�KPHQTOCEKÎP�IWDGTPCOGPVCN�
'UVC� VTCPUHQTOCEKÎP� FGN� 'UVCFQ� RCUC� RQT� KORNGOGPVCT� EWCVTQ� RTQRÎUKVQU� RNCUOCFQU� GP� NC��2QNÈVKEC� 0CEKQPCN� FG� +PHQTO¶VKEC�� SWG� UQP�� P/QFGTPK\CT� NC� IGUVKÎP� RÕDNKEC� [� RTQRKEKCT� NC�FGUEGPVTCNK\CEKÎP�FGN� 'UVCFQ�OGFKCPVG� GN�WUQ� KPVGPUKXQ�FG� NCU�6GEPQNQIÈCU�FG� +PHQTOCEKÎPQ��P2TQOQXGT�GN�KPETGOGPVQ�FG�ECRCEKFCFGU�EQORGVKVKXCU�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC��GORTGUCU�[�EKWFCFCPQU�RQT�OGFKQ�FGN�WUQ�KPVGPUKXQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎPQ��P2TQOQXGT�GN�CEEGUQ� WPKXGTUCN� C� NC� KPHQTOCEKÎPQ [� P2TQOQEKÎP� FG� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP� [�%QPQEKOKGPVQQ�
&KEJQU� RTQRÎUKVQU� UG� JCEGP� TGCNKFCF�� C� VTCXÃU� FGN� FGUCTTQNNQ� FG� NQU� RTQ[GEVQU� SWG� NC�EQOWPKFCF�KPHQTO¶VKEC�FGN�'UVCFQ�EQPUKFGTC�RTKQTKVCTKQU�RCTC�UW�EQPUVTWEEKÎP�GP�NQU�RTÎZKOQU�CÌQU��CNIWPQU�FG�NQU�EWCNGU��GP�NC�CEVWCNKFCF���XKGPGP�UKGPFQ�GLGEWVCFQU�[�QVTQU�GP�RTQEGUQ�FG�KORNCPVCEKÎP���
'P�GUVG�EQPVGZVQ��GN�+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC�
+0'+���GP�EWORNKOKGPVQ�C�UW�TQN�EQOQ�QTICPKUOQ�EGPVTCN�[�TGEVQT�FG�NQU�5KUVGOCU�0CEKQPCNGU�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��RTGXKUVQ�GP�UW�.G[�FG�1TICPK\CEKÎP�[�(WPEKQPGU��CRTQDCFC�RQT�&GETGVQ�.GIKUNCVKXQ�0�������RQPG� CN� CNECPEG� FG� NCU� GPVKFCFGU� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� GN� 2NCP� FG� &GUCTTQNNQ�+PHQTO¶VKEQ� ����� � ������ KPUVTWOGPVQ� FG� IGUVKÎP� SWG� WPKHKEC� RTQRWGUVCU� [� RTQ[GEVQU�QTKGPVCFQU� C�OGLQTCT� NC� GHKEKGPEKC� [� GHKECEKC� FG� NCU� KPUVKVWEKQPGU� RÕDNKECU� RCTC� EQPUVTWKT� WP�'UVCFQ�CN�UGTXKEKQ�FGN�EKWFCFCPQ�
.C�KPUVKVWEKÎP�CITCFGEG�NC�EQQRGTCEKÎP�[�GN�VKGORQ�FKURGPUCFQ�RQT�NQU�KPVGITCPVGU�FGN�%QPUGLQ�%QPUWNVKXQ�FG�+PHQTO¶VKEC�[�FGN�%QOKVÃ�FG�%QQTFKPCEKÎP�+PVGTKPUVKVWEKQPCN�FG�+PHQTO¶VKEC�[�NQU�XCNKQUQU�CRQTVGU�DTKPFCFQU��CUÈ�EQOQ�C�VQFQU�[�ECFC�WPQ�FG�NQU�RTQHGUKQPCNGU�[�VÃEPKEQU�SWG�JKEKGTQP�RQUKDNG� NC�QDVGPEKÎP�FG�GUVG�FQEWOGPVQ��GP�NC�UGIWTKFCF�SWG�UW�EQPVGPKFQ�UGT¶�FG�ITCP�WVKNKFCF�RCTC�GN�RTQEGUQ�FG�OQFGTPK\CEKÎP�FGN�'UVCFQ�
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2CTC�ICTCPVK\CT�SWG�GN�'UVCFQ�RWGFC�EWOGN�OGTECFQ��HCEKNKVCT�NC�EQORGVKVKXKFCF��GN�DKGPGUVCT�FG�NQU�EKWFCFCPQU�EQP�GSWKFGUCTTQNNQ�FG�WP�GPVQTPQ�CFGEWCFQ�RCKPHQTOCEKÎP�[�EQOWPKECEKÎP�� RCTC�NQITGHKEKGPVGOGPVG�UWU�TGEWTUQU�[��OGLQTCT�NCU�GORTGUCU�
7PQ�FG�NQU�QDLGVKXQU�EGPVTCNGU�FG�NC�RTQFGUCTTQNNQ�G�KORNGOGPVCEKÎP�FG�WP�OQFGUEGPVTCNK\CEKÎP�[�OQFGTPK\CT�NC�CFOK
.C� OQFGTPK\CEKÎP� [� TGGUVTWEVWTCEKÎP�CFOKPKUVTCEKÎP�RÕDNKEC�FGDG�EQPXGTIGT�GNGEVTÎPKEQ��0KPIÕP�RTQITCOC�FG�OQFGUQUVGPKDNG�UKPQ�UG�CDQTFCP�GP�HQTOC�EQ
.C� OCIPKVWF� [� XCTKGFCF� FG� NQU� ECODRWGFGP� TGSWGTKTUG� RCTC� CNECP\CT� GUVG�GPVKFCFGU�FGN�UGEVQT�RÕDNKEQ�� FGOCPFCSWG� XKCDKNKEG� NCU� OQFKHKECEKQPGU� Q� KPOQFGNQ�FG�IQDKGTPQ�GNGEVTÎPKEQ�RNCPVG
&GUCTTQNNCT�WP�OQFGNQ�FG�IGUVKÎP�FG�IQCFOKPKUVTCEKÎP� RÕDNKEC� KPXQNWETCFCU� GOQFGTPK\CTUG�[�VTCPUHQTOCT�NCU�CEVKXKFCVTCVC� CUÈ�� FG� DWUECT� NCU� UKPGTIKCU� GP� GCFOKPKUVTCEKÎP�RÕDNKEC�[��NC�EQJGTGPEKCEQP�NQU�FGO¶U�QHTGEKFQU�RQT�GN�'UVCFQ��
CN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC �

RNKT�FG�OCPGTC QRQTVWPC�[�GHKEKGPVG�UW�RCRGN�FG�TGIWNCT�KORWNUCT�NC�VTCPURCTGPEKC��NC�FGOQETCVK\CEKÎP�[�CUGIWTCT�FCF�[�UQUVGPKDKNKFCF�GP�GN�NCTIQ�RNC\Q��FGDG�RTQOQXGT�GN�TC�OQFGTPK\CTUG�K WVKNK\CPFQ�NCU�PWGXCU�VGEPQNQIÈCU�FG�CT�UW�RTQRKC�VTCPUHQTOCEKÎP�[�UGT�ECRC\�FG�IGUVKQPCT�O¶U�UW�TGNCEKÎP�[�NQU�UGTXKEKQU�SWG�RTGUVC�C�NQU�EKWFCFCPQU�[�
RWGUVC�FG�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��EQPUVKVW[G�GN�FGNQ�FG�IGUVKÎP�FG�IQDKGTPQ�GNGEVTÎPKEQ�RCTC�HCEKNKVCT�NC�PKUVTCEKÎP�RÕDNKEC�
FG� NC� QTKGPVCEKÎP�� RTQEGUQU� [� UGTXKEKQU� SWG� RTGUVC� NC�[�RQVGPEKCTUG�EQP�NCU�UQNWEKQPGU�RTQRWGUVCU�FG�IQDKGTPQ�TPK\CEKÎP�GUVCVCN�[ FG�IQDKGTPQ�GNGEVTÎPKEQ��VGPFT¶�ÃZKVQ�PLWPVC�
KQU� GP� NQU� RTQEGUQU�� OÃVQFQU� [� GUVKNQU� FG� VTCDCLQ� SWG�RTQRÎUKVQ� � SWG� GP�OWEJQU� ECUQU� KPXQNWETCT¶� C XCTKCU�T¶�WPC�HWGTVG�[�EQPVKPWC�EQQTFKPCEKÎP�CN�O¶U�CNVQ�PKXGN��PQXCEKQPGU� SWG� UG� PGEGUKVGP� � RCTC� NQITCT� GN� ÃZKVQ� FGN�CFQ��
DKGTPQ�GNGEVTÎPKEQ�KORNKEC�SWG�VQFCU�NCU�GPVKFCFGU�FG�NC�P� UWU� CEEKQPGU� [� RTQ[GEVQU� FGDGP� CUWOKT� GN� TGVQ� FG�FGU�[�RTQEGFKOKGPVQU�RTQRKQU�FG�ECFC�WPC�FG�GNNCU��5G�N� FGUCTTQNNQ� FG� NQU� RTQ[GEVQU� SWG� KPXQNWETCP� C� VQFC� NC��G�KPVGTTGNCEKÎP�FG�NQU�UGTXKEKQU�RTQRKQU�FG�ECFC�GPVKFCF�
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'P NQU� ÕNVKOQU� CÌQU�� KPVGPVQU� UWEGUKXQU�RQT� TGFGHKPKT� GN� VCOCÌQ�FGN� 'UVCFQ�PQ�JCP�ECODKCFQ�D¶UKECOGPVG� UW�GUVTWEVWTC��.C�RGTUKUVGPEKC�FGN�EGPVTCNKUOQ�� NC� � UWRGTRQUKEKÎP�FG� HWPEKQPGU�� NC�HCNVC�FG� VTCPURCTGPEKC� GP� NQU� CEVQU�FGN� IQDKGTPQ�� [� NCU� KPGSWKFCFGU� GP� UWU� TGNCEKQPGU�EQP� NQU�EKWFCFCPQU� JCP� UKFQ� NC� EQPUVCPVG� GP� UW� CEEKQPCT�� 5K� C� GUVQ� NG� CÌCFKOQU� NC� ETGEKGPVG� DTGEJC�FKIKVCN�SWG�UG�KPUVCWTC�GP�NC�UQEKGFCF��UG�EQORTGPFG�RQTSWÃ�NC�OQFGTPK\CEKÎP�FGN�'UVCFQ�GU�WP�FGUCHÈQ�SWG�FGDG�CDQTFCTUG�C�NC�DTGXGFCF�RQUKDNG�
.C�EQORNGLKFCF�FG�NC�CFOKPKUVTCEKÎP�[�IGUVKÎP�RÕDNKEC�GZKIG�EQPVCT�EQP�NKPGCOKGPVQU�FG�RQNÈVKEC�SWG� QTKGPVGP� NC� FKTGEEKÎP� GUVTCVÃIKEC� [� GN� ECOKPQ� SWG� GN� UGEVQT� RÕDNKEQ� FGDG� UGIWKT� RCTC�QTICPK\CTUG�� CUÈ� EQOQ� EQP� NQU�OGFKQU� [� JGTTCOKGPVCU� RCTC� HCEKNKVCT� GN NQITQ� FG� NQU� QDLGVKXQU�VTC\CFQU��'P�GUVG�QTFGP�FG�KFGCU��UG�EQPUKFGTC�SWG�NC�CRNKECEKÎP�[�WUQ�FG�+PVGTPGV�[�NQU�PWGXQU�OÃVQFQU� [� GUVKNQU� FG� JCEGT� PGIQEKQU� SWG� QHTGEGP� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKÎP�
6+%��RWGFGP�EQPVTKDWKT�FGEKUKXCOGPVG�C�NC OQFGTPK\CEKÎP�FG�NC�IGUVKÎP�RÕDNKEC�GP�GN�RCÈU��FG�CJÈ�NC�PGEGUKFCF�FG�VGPGT�WP�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ�
2&+�
.C�CEEKÎP�FGN�'UVCFQ�UG�EQPEGPVTCT¶�GP�NC�GLGEWEKÎP�[�RWGUVC�GP�OCTEJC�FG�WPC�GUVTCVGIKC�FG�HQOGPVQ�[�WUQ�FG�NCU�6+%�GP�NC�CFOKPKUVTCEKÎP RÕDNKEC�
EGPVTCN��TGIKQPCN�[�NQECN��RCTC�� /QFGTPK\CT�NC�CFOKPKUVTCEKÎP�RÕDNKEC�� +ORWNUCT�NC�FGUEGPVTCNK\CEKÎP�FG�HWPEKQPGU�� (HCXQTGEGT�NC�KPVGITCEKÎP�UQEKCN�[�EWNVWTCN�� 4GFGHKPKT�UWU�TGNCEKQPGU�[�HCEKNKVCT�GN�FKCNQIQ�EQP�NCU�GORTGUCU�[�UQEKGFCF�EKXKN�� %QODCVKT�NC�EQTTWREKÎP�
%QP�GN�RTQRÎUKVQ�EGPVTCN�FG�UGTXKT�OGLQT�CN�EKWFCFCPQ��HCEKNKVCPFQ�� .C�RCTVKEKRCEKÎP�FG�VQFC�NC�RQDNCEKÎP�� .C�VTCPURCTGPEKC�GP�NQU�CEVQU�FGN�IQDKGTPQ��� .C�EQORGVGPEKC�FG�VQFQU�NQU�CIGPVGU�FG�NC�GEQPQOÈC�� 7P�OCPGLQ�GHKEKGPVG�FG�NC�KPHQTOCEKÎP�[�NQU�TGEWTUQU�GEQPÎOKEQU��� .C�TGFWEEKÎP�FG�NC�DTGEJC�FKIKVCN��[��� &G�OCPGTC�GURGEKCN�� NCU�WVKNK\CT¶�GP�NC�IGUVKÎP�GUVCVCN�RCTC�DTKPFCT�UGTXKEKQU� KPVGITCFQU� FG�ECNKFCF��QRQTVWPQU��UGIWTQU�[�CEEGUKDNGU�C�VQFQU�NQU�UGEVQTGU�FG�NC�RQDNCEKÎP�
'N�2&+�[�NCU�CEEKQPGU�SWG�UG�CFQRVGP�EQPUKFGTCP�PGEGUCTKQ�
• #EVWCT�T¶RKFCOGPVG�RCTC�CRTQXGEJCT�GN�GPQTOG�RQVGPEKCN�RTQFWEVKXQ�SWG�QHTGEG�+PVGTPGV��
• +PETGOGPVCT�UWUVCPEKCNOGPVG�NQU�CEVWCNGU�ÈPFKEGU�FG�RGPGVTCEKÎP�FG�NQU�OGFKQU�[�UGTXKEKQU�FG�KPHQTO¶VKEC� [� VGNGEQOWPKECEKQPGU�� KPENW[GPFQ� NCU� \QPCU� TWTCNGU� [� CKUNCFCU� FGN� RCÈU�� UK� UG�FGUGC� CRTQXGEJCT� CN� O¶ZKOQ� NCU� XGPVCLCU� FG� NCU� PWGXCU� VGEPQNQIÈCU�� 5KP� EQDGTVWTC� FG�VGNGEQOWPKECEKQPGU�PQ�JC[�FGOQETCVK\CEKÎP�[�FGUEGPVTCNK\CEKÎP�FGN�CEEGUQ�
• /CUKHKECT�NC�GFWECEKÎP�[�ECRCEKVCEKÎP�GP�+PVGTPGV�
PQ�DCUVC�VGPGT�CEEGUQ��JC[�SWG�RQVGPEKCT�UW�GORNGQ���%WCPVQ�OC[QT� UGC� NC�RQDNCEKÎP�[� NCU� GORTGUCU�GP�ECRCEKFCF�FG�WUCT� [� VGPGT�CEEGUQ�C�NQU�UGTXKEKQU��OC[QT�FGOCPFC�GZKUVKT¶�
• 2TKQTK\CT� NCU�CEEKQPGU�FG�GUVG�RNCP��GP� NC�RTQITCOCEKÎP [�CUKIPCEKÎP�FG�TGEWTUQU��[�EQPVCT�EQP�GN�O¶U�CNVQ�TGURCNFQ�IWDGTPCOGPVCN�RCTC�SWG�CNECPEGP�GN�ÃZKVQ�FGUGCFQ�
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• .QITCT�NC�CEGRVCEKÎP�[�Q�RCTVKEKRCEKÎP�FG�NCU�GORTGUCU�[�UQEKGFCF�EKXKN�GP�GN�FGUCTTQNNQ�FG�NCU�CEEKQPGU�GLGEWVCFCU�RQT�GN�'UVCFQ�GP�GN�OCTEQ�FG�GUVG�RNCP�
'ZKUVGP�UGTXKEKQU�SWG�UQP�FG�EQORGVGPEKC�GURGEÈHKEC�FG�NQU�OKPKUVGTKQU�Q�KPUVKVWEKQPGU�RÕDNKECU��EW[CU�ECTCEVGTÈUVKECU��RNCPGU��OGVCU�[�TGEWTUQU�UQP�IGTGPEKCFQU�FKTGEVCOGPVG�RQT�GNNQU�[�SWG�PQ�UQP�EQPUKFGTCFQU�FKTGEVCOGPVG�GP�GUVG�FQEWOGPVQ��RGTQ�SWG�GP�UW�GLGEWEKÎP��FGDGT¶P�VQOCT�GP�EWGPVC� NQU� QDLGVKXQU� GUVTCVÃIKEQU� CSWÈ� HQTOWNCFQU� RCTC� IGPGTCT� UKPGTIKCU� [� CWOGPVCT� NQU�DGPGHKEKQU�FG�NCU�CEEKQPGU�RTGXKUVCU�
��� #0�.+5+5�(�1�&�#�
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&CFC�NC�CEGNGTCFC�EQPXGTIGPEKC�[�TCRKFG\�EQP�SWG�UG�UWEGFGP�NQU�ECODKQU�GP�NCU�6+%� GU� GXKFGPVG� SWG� NQU� EQORQPGPVGU� FG� GUVG� 2&+� RWGFGP� XGTUG� CHGEVCFQU� RQT�HCEVQTGU�GZVGTPQU�SWG��C�NQ�NCTIQ�FG�NQU�RTÎZKOQU�EKPEQ�CÌQU�KORCEVCT¶P�VCPVQ�UQDTG�NQU�UWRWGUVQU�EQOQ�GP�NCU�KPKEKCVKXCU�RTQRWGUVCU��#�RGUCT�FG GUVG�GUEGPCTKQ��UG�JCP�FGVGEVCFQ� [� CPCNK\CFQ� WP� EQPLWPVQ� FG� QRQTVWPKFCFGU� [� COGPC\CU� SWG� UG� JCP�VQOCFQ�GP�EWGPVC�RCTC�NC�HQTOWNCEKÎP�FGN�2&+�
� 1RQTVWPKFCFGU
'N� RQVGPEKCN� SWG� VKGPG� +PVGTPGV� RCTC� QHTGEGT� WPC� RNCVCHQTOC� FQPFG� EQPXGTIGP�OÕNVKRNGU� VGEPQNQIÈCU� [� RWGFG� RGTOKVKT� GN� CEEGUQ� C� NC� KPHQTOCEKÎP� GP� EWCNSWKGT�KPUVCPVG�[�NWICT�DCUVC�RCTC�OQUVTCT�NCU�RQUKDKNKFCFGU�FG�+PVGTPGV��.C�ECRCEKFCF�SWG�DTKPFC�RCTC�CDQTFCT�NC�FGUEGPVTCNK\CEKÎP�FG�HWPEKQPGU�[�UGTXKEKQU��NCU�HCEKNKFCF�FG�UW�WUQ�[�UW�EQPVKPWC�CORNKCEKÎP� NQ�EQPXKGTVGP�GP�WP� KPUVTWOGPVQ�RQFGTQUQ�RCTC�KORNCPVCT�WP�OQFGNQ�FG�IGUVKÎP�RÕDNKEC�FGUEGPVTCNK\CFQ��FQPFG�GN�EKWFCFCPQ�[�NCU�GORTGUCU�FGUGORGÌGP�WP�TQN�CEVKXQ�GP�UW�FGUCTTQNNQ�
.C� FKIKVCNK\CEKÎP� HCEKNKVC� GN� CNOCEGPCOKGPVQ�� QTICPK\CEKÎP� [� EKTEWNCEKÎP FG� NC�KPHQTOCEKÎP�SWG�RGTOKVG�FG�RCUQ�NC�UKORNKHKECEKÎP�FG�NQU�VT¶OKVGU��NC�ETGCEKÎP�FG�CTEJKXQU�[�EQPUWNVC�GP�NÈPGC��#JQTC�GU�RQUKDNG�TGFWEKT�C�NQU�KPVGTOGFKCTKQU�GPVTG�NQU�EKWFCFCPQU��NCU�GORTGUCU�[�NC�KPHQTOCEKÎP�TGSWGTKFC�
.C�OCUKHKECEKÎP�FG�NCU�TGFGU�FG�DCPFC�CPEJC�[�CNVCU�RTGUVCEKQPGU�CDTG�WP�CDCPKEQ�FG� RQUKDKNKFCFGU� RCTC� NC� KORNCPVCEKÎP� FG� UGTXKEKQU� GP� NÈPGC� FG� DCLQ� EQUVQ�� RWGU�CJQTC�[C�PQ�DCUVC�EQP�VGPGT�CEEGUQ�UKPQ�SWG�JC[�SWG�JCEGTNQ�C�CNVC�XGNQEKFCF��'UVC�UQDTGQHGTVC� GUV¶� NNGXCPFQ� C� NC� DCLC� C� NCU� VCTKHCU�� CORNKCPFQ� NQU� UGTXKEKQU� FG�VGNGEQOWPKECEKQPGU�[�HCXQTGEKGPFQ�UQNWEKQPGU�FG�EQPGEVKXKFCF�CPVGU�KORGPUCDNGU�RQT�NQU�CNVQU�EQUVQU�SWG�FGOCPFCDCP�
.C� EQPVKPWC� TGFWEEKÎP� FGN� RTGEKQ� [� CORNKCEKÎP� FG� OQFGNQU� FG� NQU� GSWKRQU�KPHQTO¶VKEQU� [� NQU� UGTXKEKQU FG� VGNGEQOWPKECEKQPGU� HCXQTGEG� GN� FGUCTTQNNQ� G�KORNCPVCEKÎP�FG�UQNWEKQPGU�FG�EQPGEVKXKFCF�
+PVTCPGV��GZVTCPGVU��TGFGU��GVE��
*C[� RGTUQPCN� ECNKHKECFQ� GP� PWGXCU� 6+� SWG� NCDQTC� GP� NC� CEVKXKFCF� RTKXCFC� SWG�RWGFGP�UGT�CVTCÈFQU�C�NC�CEVKXKFCF�RÕDNKEC�UK�JC[�RTQ[GEVQU�FG�NCTIC�FWTCEKÎP�[�EQP�DWGPQU�UCNCTKQU��5G�DWUECT¶�GN�CRQTVG�FG�NC�EQQRGTCEKÎP�KPVGTPCEKQPCN�RCTC�HKPCPEKCT�GUVC�RQUKDKNKFCF��
� #OGPC\CU
.C� TGUKUVGPEKC� EWNVWTCN� CN� ECODKQ� SWG� JC[� GP� NCU� RGTUQPCU� [� CN� KPVGTKQT� FG� NCU�KPUVKVWEKQPGU�
FGPVTQ�[�HWGTC FGN�'UVCFQ��GU�SWK\¶U�WPQ�FG�NQU�HCEVQTGU�O¶U�FKHÈEKNGU�
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FG�UWRGTCT�[�EQPVTQNCT��O¶U�CÕP��GP�WP�GPVQTPQ�FQPFG� NCU�RGTUQPCU�PQ�JCP�UKFQ�HQTOCFCU�EQP�WPC�OGPVCNKFCF�KPPQXCFQTC�[�RTQRGPUCU�C�KPEQTRQTCT�NQU�ECODKQU�[�PWGXCU� KFGCU�� 2CTC�GNNQ� UG� GLGEWVCT¶P�RTQITCOCU�FG� TGEKENCLG� [�ECRCEKVCEKÎP�RCTC�NQITCT� WP� ECODKQ� FG� CEVKVWFGU� GP� GN� RGTUQPCN�� HTGPVG� CN� TGVQ� FG� NCU� PWGXCU�VGEPQNQIÈCU���
.C�FKTGEEKÎP�[�OCIPKVWF�FG�NQU�ECODKQU�VGEPQNÎIKEQU�[�GN�TKVOQ�FG�KORNCPVCEKÎP�GP�NQU�OGTECFQU�GUVC�GP�OCPQU�FG�QVTQU�RCÈUGU�Q�GORTGUCU�INQDCNK\CFCU��NQ�EWCN�RWGFG�CHGEVCT�NC�OCTEJC�[�NQU�RTQPÎUVKEQU�TGCNK\CFQU�UQDTG�NCU�VGPFGPEKCU��
*C[� WP� OCTIGP� FG� KPEGTVKFWODTG� GP� GN� TKVOQ� FG� CEGRVCEKÎP� FG� NCU� PWGXCU�VGEPQNQIÈCU� RQT� NQU� EQPUWOKFQTGU�� .CU� HWGTVGU� KPXGTUKQPGU� GP� NC� EQPUVTWEEKÎP�FG�KPHTCGUVTWEVWTCU�FG�TGFGU�GP�VQFQ�GN�OWPFQ�GUV¶P�DCUCFCU�GP�GN�T¶RKFQ�TGVQTPQ�SWG�UWRQPG� GN� WUQ� KPVGPUKXQ� FG� GUVCU� PWGXCU� TGFGU�� 7PC� ECÈFC� Q� TGVTCEEKÎP� GP� NC�FGOCPFC� RQT� PWGXQU� UGTXKEKQU� [� RTQFWEVQU� CHGEVCTÈC� GN� FGUCTTQNNQ� FG� PWGXQU�RTQ[GEVQU�FG�KPHTCGUVTWEVWTC��Q�NC�FKUOKPWEKÎP�FG�NC�EQORGVGPEKC�
.C� KPGUVCDKNKFCF� � LWTÈFKEC� [� NC� EQTTWREKÎP� RWGFGP� HTGPCT� EWCNSWKGT� OQFGNQ� FG�IGUVKÎP� RÕDNKEC� CN� OGNNCT� NC� EQPHKCP\C� FG� NQU� EKWFCFCPQU� [� NCU� GORTGUCU� GP� NC�CEEKÎP� FGN� 'UVCFQ� [� PQ� KPXQNWETCTUG� PK� CRQUVCT� RQT� GN� ÃZKVQ� GP� NCU� CEVKXKFCFGU�RTQRWGUVCU�
0WGXCU� TGIWNCEKQPGU� Q� ECODKQU� SWG� RWGFCP� UWTIKT� GP� NCU� TGINCU� FG� LWGIQ� FG�+PVGTPGV�� EQOGTEKQ� GNGEVTÎPKEQ� [� GP� IGPGTCN� UQDTG� EWCNSWKGT� CURGEVQ� TGNCEKQPCFQ�EQP� NCU� PWGXCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [� EQOWPKECEKÎP�� RWGFGP� CHGEVCT� NC�GXQNWEKÎP�FG�NCU�CEVWCNGU�VGPFGPEKCU�[�CHGEVCT�GN�FGUCTTQNNQ�FGN�OGTECFQ�KPVGTPQ�[�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�GP�RCTVKEWNCT�

����� %106':61�+06'401
� (QTVCNG\CU
.C� OC[QT� RCTVG� FG� NQU� UGTXKEKQU� QHTGEKFQU� RQT� NC� CFOKPKUVTCEKÎP� RÕDNKEC� UQP�FKIKVCNK\CDNGU� 
FKEV¶OGPGU�� EGTVKHKECFQU�� EQPUVCPEKCU�� CWVQTK\CEKQPGU�� RCIQU� FG�KORWGUVQU [� VTKDWVQU�� KPHQTOCEKÎP� NGICN�� VTKDWVCTKC�� EQOGTEKCN�� GPVTG� QVTQU�� [�GUVTWEVWTCDNGU� 
QTICPK\CFQU� GP� VT¶OKVGU� [� RTQEGFKOKGPVQU� TGIWNCFQU�� SWG�RWGFGP�UGT�QHGTVCFQU�[�TGCNK\CFQU�
RCTEKCNOGPVG�Q�VQVCNOGPVG��GP�NÈPGC��'UVC�ECRCEKFCF�FG�IGPGTCT�WP�KPOGPUQ�OGTECFQ�QTKGPVCFQ�CN�EKWFCFCPQ��RQT�OGFKQ�FGN�EWCN��RWGFG�TGFWEKT� GN� EQUVQ� FG� NQU� UGTXKEKQU�� CEQTVCT� FKUVCPEKCU�� FGUEGPVTCNK\CT� NQU� UGTXKEKQU��FGOQETCVK\CT� GN� CEEGUQ� [� GP�CNIWPQU�ECUQU�FGUOCVGTKCNK\CT� NC� VTCPUCEEKÎP�GU�WPC�HQTVCNG\C�ENCXG�SWG�RWGFG�RGTOKVKT�CRTQXGEJCT� NCU�QRQTVWPKFCFGU�SWG�DTKPFCP�NCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
'N�'UVCFQ�GU�WP�KORQTVCPVG�
[�GP�OWEJQU�NWICTGU�GN�RTKPEKRCN��EQORTCFQT�FG�DKGPGU�[� UGTXKEKQU� FGN� RCÈU�� #� VTCXÃU� FG� NQU� RQTVCNGU� SWG� GUV¶� EQPUVTW[GPFQ� [� SWG� UG�RQVGPEKCT¶P� RGTOKVKT¶� TGFWEKT� VKGORQU� [� EQUVQU�� NNGICT� C� WPC�OC[QT� ECPVKFCF� FG�RTQXGGFQTGU��JCEGT�O¶U�PGWVTCNGU�NCU�QRGTCEKQPGU�FG�EQORTC�[�XGPVC�EQP�GN�'UVCFQ��HCEKNKVCT� NCU� PGIQEKCEKQPGU� [� RQVGPEKCT� NCU� QRGTCEKQPGU� FG� EQOGTEKQ� WVKNK\CPFQ�OGFKQU�GNGEVTÎPKEQU�
.C�KPHQTOCEKÎP�RTQFWEKFC�[�UKUVGOCVK\CFC�RQT�GN�'UVCFQ�GU�WP�CEVKXQ�XCNKQUQ�RCTC��NQU� EKWFCFCPQU� [� NCU� GORTGUCU� GP� WP� OWPFQ� FQPFG� FKURQPGT� FG� KPHQTOCEKÎP�QRQTVWPC�[�EQPHKCDNG�RWGFG�UGT�NC�ENCXG�EQORGVKVKXC�RCTC�JCEGT�PGIQEKQU�[�VQOCT�FGEKUKQPGU��
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.C�ECRCEKFCF�FG�RQFGT�WPKHKECT�Q�OQFKHKECT�RTQEGFKOKGPVQU�G�KORNGOGPVCT�PQTOCU�RCTC�CEVWCT�EQOQ�WP�VQFQ�GU�WPC�HQTVCNG\C�SWG�GN�'UVCFQ�PQ�JC�GUVCFQ�WVKNK\CPFQ��#SWÈ�UG�RNCPVGC�WVKNK\CT�GUVC�ECRCEKFCF�RCTC�HCEKNKVCT�NC�KORNGOGPVCEKÎP�FG�UGTXKEKQU�EQOQ�NC�XGPVCPKNNC�ÕPKEC�FG�VT¶OKVGU�[�GN�UGIWKOKGPVQ�FG�GZRGFKGPVGU��CUÈ�EQOQ�GN�WUQ�FG�CRNKECEKQPGU�FG�UQHVYCTG�SWG�NC�PCVWTCNG\C�FGN�UKUVGOC�CUÈ�NQ�CEQPUGLG�
'N� 'UVCFQ�� GUV¶� RTGUGPVG� GP� NC�OC[QT� RCTVG� FGN� VGTTKVQTKQ� PCEKQPCN�� 'UVC� RTGUGPEKC�RGTOKVG� GUVCT� EGTEC� FG� NQU� EKWFCFCPQU� [� HCEKNKVCT� NC� RTGUVCEKÎP� FG� UGTXKEKQU��%QPXGTVKT�GUVC�ECRCEKFCF�GP�WPC�HQTVCNG\C�ENCXG�RCTC�FGUEGPVTCNK\CT�NCU�HWPEKQPGU�[�HCXQTGEGT� NC� KPENWUKÎP� UQEKCN� FG� VQFQU� NQU� UGIOGPVQU FG� NC�RQDNCEKÎP�C� VTCXÃU�FG�WPC�TGF�CTVKEWNCFC�G�KPVGITCFC�
� &GDKNKFCFGU
'N�EGPVTCNKUOQ�GP�NC�IGUVKÎP�RÕDNKEC�GP�VQFQU�NQU�PKXGNGU��SWG�CHGEVC�NC�EQPIGUVKÎP�FG�NQU�VT¶OKVGU�[�NC�OQXKNKFCF�FG�NCU�RGTUQPCU��HTGPC�NC�TCRKFG\�GP�NC�RTGUVCEKÎP�[�GN�GPECTGEKOKGPVQ� FG� NQU� UGTXKEKQU�� QDNKIC� CN� FGURNC\COKGPVQ� FG� NCU� GORTGUCU� [� NQU�EKWFCFCPQU�FGUFG�UWU�NWICTGU�FG�QTKIGP�JCUVC�NC�XGPVCPKNNC�WDKECFC�OWEJCU�XGEGU�GP�QVTCU�EKWFCFGU�[�IGPGTC�WPC�GZEGUKXC�EQPEGPVTCEKÎP�FGN�RQFGT�GP�RQEQU�EGPVTQU�FG�FGEKUKÎP�
.CU�HWPEKQPGU�TGNCEKQPCFCU�EQP�NCU�6+�GUV¶P�TGRCTVKFCU�GPVTG�XCTKCU�KPUVKVWEKQPGU�FGN�GUVCFQ�G�KPENWUQ�CNIWPCU�PQ�GUV¶P�FGN�VQFQ�RTGEKUCU�
*C[�WP�RQDTG�PKXGN�FG�KPVGITCEKÎP�FG�NCU�TGFGU�[�UKUVGOCU�FGN�UGEVQT�RÕDNKEQ�VCPVQ�GPVTG� NCU� GPVKFCFGU� EQOQ� CN� KPVGTKQT� FG� GNNCU�� %CFC� KPUVKVWEKÎP� GORTGPFG� UWU�RTQRKQU�FGUCTTQNNQU�KPHQTO¶VKEQU�
#� RGUCT� FGN� GUHWGT\Q� [� CRQTVG� GP� GN� QTFGPCOKGPVQ� FG� NQU� RTQEGFKOKGPVQU�CFOKPKUVTCVKXQU�GP�NQU�6�7�2�#���JC[�WP�NCTIQ�ECOKPQ�RQT�TGEQTTGT�RCTC�EQPXGTVKT�C�GUVQU�� GP� KPUVTWOGPVQU� SWG� HCEKNKVGP� NC� KPHQTOCVK\CEKÎP� [� CEGNGTGP� WPC� T¶RKFC��GHKEKGPVG� [� GP� CNIWPQU� ECUQU� FGUOCVGTKCNK\CFC� RTGUVCEKÎP� FG� NQU� UGTXKEKQU� FG� NC�CFOKPKUVTCEKÎP�RÕDNKEC�
)TCP�RCTVG�FG�NC�KPHQTOCEKÎP�IGPGTCFC�RQT�GN�'UVCFQ�UKIWG�UKGPFQ�VTCVCFC�EQOQ�UK�HWGTC� TGUGTXCFC� 
RQEC� VTCPURCTGPEKC��Q�GP�QVTQU�ECUQU� NQU� EKWFCFCPQU�PQ�EWGPVCP�EQP�NC�FGDKFC�RTQVGEEKÎP�FG�UWU�FCVQU�CNOCEGPCFQU�GP�TGIKUVTQU�KPHQTOCVK\CFQU�
.CU�6+�UQP�XKUVCU�EQOQ�WP�ICUVQ�[�PQ�EQOQ�WPC�KPXGTUKÎP��NQ�EWCN�UG�TGHNGLC�GP�NC�OCPGTC�EQOQ�UQP�ENCUKHKECFQU�NQU�TGEWTUQU�RTGUWRWÃUVCNGU�[�GP�NC�RTKQTK\CEKÎP FG�NCU�TGURGEVKXCU�RCTVKFCU�
2CTVG�FGN�RGTUQPCN�VÃEPKEQ�SWG�VTCDCLC�GP�NCU�CEVKXKFCFGU�FG�6+�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
GURGEKCNOGPVG�GP�NCU�RTQXKPEKCU��PQ�GUV¶�CEVWCNK\CFQ�GP�NCU�PWGXCU�6+��[�GP�OWEJQU�ECUQU��PQ�JC�VGPKFQ�WPC�GFWECEKÎP�Q�ECRCEKVCEKÎP�HQTOCN�
'P�NC�GLGEWEKÎP�FG�CEVKXKFCFGU�[�RTQ[GEVQU�FG�FGUCTTQNNQ�KPHQTO¶VKEQ�GP�NC�IGUVKÎP�RÕDNKEC��GU�RQEC�NC�EQQTFKPCEKÎP�SWG�UG�TGCNK\C�EQP�GN�UGEVQT�RTKXCFQ�[�NC�UQEKGFCF�EKXKN��NQ�EWCN�TGUWNVC�GP�RTQEGFKOKGPVQU�[�UGTXKEKQU�CNGLCFQU�FGN�EQPVGZVQ�Q�GP�WPC�FGUEQPHKCP\C�FG�NQU�SWG�UG�TGCNK\C�
*CUVC�CJQTC�� NQU�EKWFCFCPQU�[� NCU�GORTGUCU�UQP�RGTEKDKFQU�RQT� NC�CFOKPKUVTCEKÎP�RÕDNKEC�EQOQ�UWLGVQU�RCUKXQU��OGTQU�TGEGRVQTGU�FG�UGTXKEKQU�UKP�KORQTVCT�NC�ECNKFCF�[� QRQTVWPKFCF� FG� NQU�OKUOQU�� PK� NC� RQUKDKNKFCF�FG� EQPVCT� EQP�WPC� RCTVKEKRCEKÎP�
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CEVKXC�GP�NC�ETÈVKEC�[�GXCNWCEKÎP�FG�NQU�UGTXKEKQU�TGEKDKFQU�EQOQ�GP�NC�HKUECNK\CEKÎP�FG�NQU�CEVQU�FGN�IQDKGTPQ
'N� DCLQ� PKXGN� FG� RGPGVTCEKÎP [� EQDGTVWTC� FG� NCU� VGNGEQOWPKECEKQPGU� GU� WPCKORQTVCPVG�FGDKNKFCF�SWG�CHGEVC�NC�CEEGUKDKNKFCF�FG�EWCNSWKGT�GUHWGT\Q�FG�RQPGT�CN�CNECPEG�FG�NC�OC[QT�RCTVG�FG�RQDNCEKÎP�FGN�RCÈU��UGTXKEKQU�GP�NÈPGC�

��� .15�4'%74515�+0(14/�6+%15�'0�.#�#&/+0+564#%+¦0�2­$.+%#
'N� +PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G� +PHQTO¶VKEC�� +0'+��GP�GN�RGTÈQFQ�UGRVKGODTG������[�GPGTQ�������NNGXÎ�C�ECDQ�NC�'PEWGUVC�FG�4GEWTUQU�+PHQTO¶VKEQU�FG�#FOKPKUVTCEKÎP�2ÕDNKEC��'P� NC� CEVWCNKFCF� UG� FKURQPG� FG� KPHQTOCEKÎP� EQTTGURQPFKGPVG� ����� GPVKFCFGU� C� PKXGN�PCEKQPCN��
.QU�RTKPEKRCNGU�TGUWNVCFQU�SWG�UG�QDVWXKGTQP�FG�NC�GPEWGUVC�UG�FGUETKDGP�C�EQPVKPWCEKÎP��GN� ������ FG� NCU� KPUVKVWEKQPGU� OCPKHGUVCTQP� SWG� FKURQPÈCP� FG� KPHTCGUVTWEVWTC� FG� TGF� FG�FCVQU��FG� NQ� KPHQTOCFQ������ 
������� KPUVKVWEKQPGU�UG� TGHKGTGP�C� TGFGU� NQECNGU�����
������GPVKFCFGU�RQUGGP�TGFGU�OGVTQRQNKVCPCU�[����
������VKGPGP�TGFGU�FG�CNECPEG�PCEKQPCN��'U�KORQTVCPVG�OGPEKQPCT�SWG�GN������FG�NCU�TGFGU�FG�NCU�GPVKFCFGU�RÕDNKECU�VKGPGP�CEEGUQ�C�+PVGTPGV�
7PC�ECTCEVGTÈUVKEC�KORQTVCPVG�C�FGUVCECT�GU�SWG�GZKUVGP�������5GTXKFQTGU��UKP�GODCTIQ��GP����� FG� NCU� GPVKFCFGU�� GUVQU� UGTXKFQTGU� EQTTGURQPFGP� C� EQORWVCFQTCU� RGTUQPCNGU�EQPXGPEKQPCNGU�� UKP� GODCTIQ� C�RGUCT�FG�GUVCU� NKOKVCEKQPGU�GN�������RTGUVC� UGTXKEKQU�FG�EQPUWNVC� FG� FCVQU� [� GN� ������ FG� EQTTGQ� GNGEVTÎPKEQ�� #� PKXGN� PCEKQPCN� GZKUVGP� �������GUVCEKQPGU� FG� VTCDCLQ�� FG� NQU� EWCNGU� GN� ������ GUV¶P� EQPGEVCFCU� C� TGF�� ����� �� UQP�OQPQWUWCTKQU�[�������TGURQPFGP�C�NCU�ECTCEVGTÈUVKECU�FG�PQVGDQQMU�
'N�CPEJQ�FG�DCPFC�O¶U�HTGEWGPVG�GU�GN����MDRU��'N��������FG�NCU�GPVKFCFGU�JC�FGUCTTQNNCFQ�UW�KPVTCPGV��UKGPFQ�GN�RTKPEKRCN�WUQ��GN�CEEGUQ�C�DCPEQU�FG�FCVQU�
'P�GN�ECORQ�FG�NCU�CRNKECEKQPGU�FG�VKRQ�CFOKPKUVTCVKXQ�UÎNQ�GN�������FG�NCU�KPUVKVWEKQPGU�OCPKHGUVÎ�EQPVCT�EQP�UKUVGOCU�KPVGITCFQU�FG�IGUVKÎP�CFOKPKUVTCVKXC�
5+)#��[��UÎNQ�GN������FKURQPG�FG�JGTTCOKGPVCU�FG�&CVCYCTGJQWUG��NQ�SWG�KPFKEC�SWG�GN�FGUCTTQNNQ�GP�GN�ECORQ�FG�UQHVYCTG�FG�CRNKECEKÎP�GU�CÕP�FG�VKRQ�VTCFKEKQPCN�
'P�NQU�CEVWCNGU�OQOGPVQU�NC�UGIWTKFCF�FG�NC�KPHQTOCEKÎP�GU�WP�CURGEVQ�KORQTVCPVG�C�VGPGT�GP� EWGPVC�� NC� '04+#2� JK\Q� NC� KPFCICEKÎP� UQDTG� GN� VGOC� QDVGPKGPFQ� NQU� UKIWKGPVGU�TGUWNVCFQU�
/GFKFCU� FG� UGIWTKFCF� FG� KPHQTOCEKÎP�O¶U� HTGEWGPVGU�� KFGPVKHKECEKÎP� FG� NC� KPHQTOCEKÎP�ETÈVKEC�Q�UGPUKDNG������GPVKFCFGU� 
��������EQPVTQN�UQDTG�NC�KPHQTOCEKÎP�ETÈVKEC�Q�UGPUKDNG������GPVKFCFGU�
�������
/GFKFCU� FG� UGIWTKFCF FG� NQU� CRNKECVKXQU� G� KPHQTOCEKÎP� O¶U� HTGEWGPVGU�� KPXGPVCTKQ� FG�CRNKECVKXQU������GPVKFCFGU�
��������RTQEGFKOKGPVQU�FG�IGUVKÎP�[�OCPVGPKOKGPVQ�FG�NQIKPU�[�RCUUYQTFU������GPVKFCFGU�
�������
/GFKFCU�FG�UGIWTKFCF�GP�GN�WUQ�FG�TGEWTUQU�[�FG�NC�KPHQTOCEKÎP�O¶U�HTGEWGPVG��GN�PKXGN�FG�CEEGUQ� C� NQU� WUWCTKQU� GU� TGUVTKPIKFQ� C� NQU� TGEWTUQU� [� C� NC� KPHQTOCEKÎP�� ���� GPVKFCFGU�
�������
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+++�� /1&'.1�&'�4'37'4+/+'061�&'�.#5�6�+��
(TGPVG� CN� OQFGNQ� FG� FGUCTTQNNQ� FG� NCU� 6+� GP� GN� 'UVCFQ� GP� NC� CEVWCNKFCF� FG� CEWGTFQ� C� NQU�RTQRÎUKVQU�RNCPVGCFQU�GP�NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��UG�EQPUKFGTC�NQU�UKIWKGPVG�TGVQU��4GSWGTKOKGPVQU�FGN�%KWFCFCPQ
• &GUCTTQNNQ�FG�NC�QHGTVC�FG�UGTXKEKQU�FKIKVCNGU��RQT�RCTVG�FGN�'UVCFQ�
• +PENWUKÎP�FKIKVCN�FG�VQFC�NC�RQDNCEKÎP��UKP�FKUETKOKPCEKÎP�
• )CTCPVK\CT�NC�RTQVGEEKÎP��RTKXCEKFCF�[�UGIWTKFCF�FGN�EQPUWOKFQT�
• &GUCTTQNNQ�FG�EQPVGPKFQU�RGTVKPGPVGU��SWG�TGHNGLGP�NC�FKXGTUKFCF�EWNVWTCN�[�GN�FGTGEJQ�C�NC�EQOWPKECEKÎP�
• 4GIWNCTK\CEKÎP� FG� +PVGTPGV�� RCTC� ICTCPVK\CT� UW� GSWKNKDTKQ 
C� HKP� FG� GXKVCT� UW� OCN� WUQ���&GUCTTQNNQ�FG�WPC�ÃVKEC�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�
• 'FWECEKÎP�FKIKVCN�CORNKC�[�ECRCEKVCEKÎP�FGN�EKWFCFCPQ�
WUWCTKQ���
• 2TQVGEEKÎP�FGN�VTCDCLCFQT�[�RTKXCEKFCF�FGN�NWICT�FG�VTCDCLQ��
• 4GFKUGÌCT�GN�RCRGN�FGN�IQDKGTPQ��GN�UGEVQT�RTKXCFQ�[�NC�UQEKGFCF�EKXKN�GP�NC�EQPHQTOCEKÎP�FG�NC��5QEKGFCF�FG�NC�+PHQTOCEKÎP��
• 4GCHKTOCEKÎP� SWG� NC� KPHQTOCEKÎP� GU� WP� DKGP� RÕDNKEQ� EQOÕP� 
KPHQTOCEKÎP� FG� FQOKPKQ�RÕDNKEQ���
• 'N� WUQ� FG� NCU� 6GEPQNQIÈCU FG� +PHQTOCEKÎP�� EQOQ� KPUVTWOGPVQ� FG� VTCPUHQTOCEKÎP� FGN�SWGJCEGT� GFWECVKXQ�� OGFKCPVG� GN� FGUCTTQNNQ� FGN� GPVQTPQ� FG� NC� GPUGÌCP\C�� UQDTG� NC� DCUG�VGEPQNÎIKEC�[�FG�KPHQTOCEKÎP��CN�UGTXKEKQU�FG�NQU�OCGUVTQU�[�CNWOPQU��
4GSWGTKOKGPVQU�FG�NCU�'ORTGUCU
• &GUCTTQNNQ�FG�WP�OCTEQ�IGPGTCN RCTC�NC�RTQOQEKÎP��WUQ�[�RTQVGEEKÎP�FG�NC�UQEKGFCF�CPVG�GN�OCN�WUQ�FG�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP���
• &GTGEJQU�FG�RTQRKGFCF�KPVGNGEVWCN�[�GZEGREKQPGU�GUVCDNGEKFCU�RQT�NG[��
• 2QNÈVKECU�GP�OCVGTKC�FG�VCTKHCU�FG�NCU�VGNGEQOWPKECEKQPGU�[�FGN�CEEGUQ�C�+PVGTPGV��
• 5GTXKEKQU�RÕDNKEQU�GP�NÈPGC�
• 4GRGPUCT� NCU�TGNCEKQPGU�[�PGEGUKFCFGU�FGN� VTCDCLCFQT�� HTGPVG�CN�RTQEGUQ�FG�VTCPUHQTOCEKÎP�FGN�VTCDCLQ�[�GN�WUQ�FG�NCU�VGEPQNQIÈCU�
4GSWGTKOKGPVQU�FGN�'UVCFQ
• &GUCTTQNNQ� FG� NCU� TGFGU� FG� VGNGEQOWPKECEKQPGU� � [� NC� ETGCEKÎP� FG� NC� KPHTCGUVTWEVWTC� FG�UQRQTVG�CN�P)QDKGTPQ�'NGEVTÎPKEQQ [�NC��5QEKGFCF�FG�NC�KPHQTOCEKÎP��
• 4GFWEEKÎP�FG� NC� �$TGEJC�FKIKVCN��� RCTC�RGTOKVKT� C� CORNKQU� UGEVQTGU�FG� NC�RQDNCEKÎP� VGPGT�CEEGUQ�C�NC�KPHQTOCEKÎP�[�C�NQU�UGTXKEKQU�SWG�C�VTCXÃU�FG�GUVQU�OGFKQU�UG�RTQXGC�
• 5CVKUHCEEKÎP�IGPGTCN�FG�NCU�PGEGUKFCFGU�FGN�RCÈU�[�UW�RQDNCEKÎP��2GTOKVKGPFQ�GN�CEEGUQ�C�NC�KPHQTOCEKÎP�[�UGTXKEKQU��UKP�FKUETKOKPCEKÎP�CNIWPC�
• )CTCPVK\CPFQ� NC KPHQTOCEKÎP� EQOQ� DKGP� RÕDNKEQ� EQOÕP�� ;� NC� UGIWTKFCF� FG� NQU� FCVQU�RGTUQPCNGU�UGPUKDNGU�
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• #EEGUQ�OCUKXQ�C�NC�DCPFC�CPEJC��RCTC�NQU�EKWFCFCPQU��GORTGUCU�[�NCU�GPVKFCFGU�RÕDNKECU�
&G� CEWGTFQ� C� NCU� EQPXGPEKQPGU� TGEQPQEKFCU� KPVGTPCEKQPCNGU�� NQU� NKPGCOKGPVQU� HWPFCOGPVCNGU�FG)QDKGTPQ�'NGEVTÎPKEQ�GUV¶P�ENCUKHKECFQU�GP���ECVGIQTÈCU�
.QU� RQTVCNGU� FG� KPUVKVWEKQPGU� )WDGTPCOGPVCNGU� 
)QXGTPOGPV� VQ� %KVK\GP�� )�%�� )QDKGTPQ� C�%KWFCFCPQ��� SWG� RGTOKVKT¶P� C� NQU� EKWFCFCPQU� CEEGFGT� C� NC� KPHQTOCEKÎP� [� C� NQU� UGTXKEKQU�� UKP� NPGEGUKFCF�FG� EQPEWTTKT� IGQIT¶HKECOGPVG� C� NCU�FGRGPFGPEKCU� GUVCVCNGU�UKPQ�SWG�RQFT¶P�JCEGTNQ�C�VTCXÃU�FG�NQU�RQTVCNGU�FG�NCU�FKHGTGPVGU�KPUVKVWEKQPGU�FGN�'UVCFQ�
.QU� RQTVCNGU� FG�%QORTCU� [� EQPVTCVCEKQPGU� RÕDNKECU� 
)QXGTPOGPV� VQ�$WUKPGUU�� )�$��)QDKGTPQ� C�'ORTGUC�Q�G�RTQEWTGOGPV���SWG�HCEKNKVCP�NC�NKDTG�EQORGVGPEKC�[�NC�VTCPURCTGPEKC�GP�NCU�NKEKVCEKQPGU�RCTC�NC�CFSWKUKEKÎP�FG�DKGPGU�[�UGTXKEKQU��VTCUNCFCPFQ�NQU�RTQEGUQU�FG�EQPVTCVCEKÎP�RÕDNKEC�JCEKC�GKPVGTPGV�� GNKOKPCPFQ� NQU� GPIQTTQUQU� RTQEGUQU� FG� EQORTCU�� SWG� GP� OWEJQU� ECUQU� TGSWKGTGP� UGCRTQDCFQU� RQT� XCTKCU� KPUVKVWEKQPGU FGN� GUVCFQ�� #FGO¶U�� VQFC� NC� EKWFCFCPÈC� UG� EQPXGTVKTÈC� GP�%QPVTCNQTÈC� EKXKN�FGN�'UVCFQ��RQTSWG�RQFTÈC� TGXKUCT� NCU�DCUGU�FG�ECFC� NKEKVCEKÎP�RÕDNKEC�� UGIWKT�GNÈPGC�VQFCU�NCU�GVCRCU�FG�NC�NKEKVCEKÎP��JCUVC�UW�EWNOKPCEKÎP�
.C� EQPGEVKXKFCF� FGN� UGEVQT� RÕDNKEQ�
)QXGTPOGPV� VQ� )QXGPOGPV�� )�)�� )QDKGTPQ� C� )QDKGTPQ���RGTOKVKT¶�EQPGEVCT�CN�IQDKGTPQ�EGPVTCN��EQP�UWU�FGRGPFGPEKCU��EQP�NQU�IQDKGTPQU�UGEEKQPCNGU��EQP�GN�%QPITGUQ�0CEKQPCN�[�GN�RQFGT� LWFKEKCN��%QOQ�RTKOGT�RCUQ�FGN�)QDKGTPQ��FGDGTÈC� KORNGOGPVCWPC� +PVTCPGV�� SWG� RGTOKVC�OCPGLCT� NC� EQOWPKECEKÎP�� EQP� NQU� FKHGTGPVGU�OKPKUVGTKQU�� FQEWOGPVQEQOQ�NQU�CEWGTFQU�OKPKUVGTKCNGU��CIGPFCU��GOCKNU��GVE�
'N�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������TGEQIG�GUVQU�RTKPEKRKQU�[�NQU�RNCUOC�FG�CEWGTFQ�C�NCU� PGEGUKFCFGU� [� RTKQTKFCFGU� GUVCDNGEKFCU� RQT� NC� %QOWPKFCF� +PHQTO¶VKEC� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�

http://www.campus-oei.org/revistactsi/numero1/debate1e.htm
http://www.campus-oei.org/revistactsi/numero1/debate1d.htm#3
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+8�� /1&'.1�&'�51.7%+10'5�&'�6�+�
��� 8+5+¦0

7P�'UVCFQ�EQP�WP�OQFGNQ�FG�IGUVKÎP�FG�TGEWTUQU�ECRC\�FG�CEGNGTCT�NC�FGUEGPVTCNK\CEKÎP��KPVGITCT�NCU�HWPEKQPGU��DTKPFCT�OGLQTGU�UGTXKEKQU�[�HCEKNKVCT�GN�CEEGUQ�FG�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�C�NC�KPHQTOCEKÎP�
'UVC�XKUKÎP�FG�HWVWTQ�RTGVGPFG�GPHCVK\CT�GN�TQN�FGN�'UVCFQ��FG�CEVWCT�FG�OCPGTC�GHKEKGPVG�[�VTCPURCTGPVG��RCTC�JCEGT�TGCNKFCF�GN�FGTGEJQ�FG�NQU�EKWFCFCPQU�[� NCU�GORTGUCU�FG�TGEKDKT�UGTXKEKQU�FG�ECNKFCF�� CEEGFGT�C� NC� KPHQTOCEKÎP�RÕDNKEC�[� TGNCEKQPCTUG�CEVKXCOGPVG�EQP� NC�CFOKPKUVTCEKÎP�RÕDNKEC��FGUFG�EWCNSWKGT�NWICT�[�EQP�FKXGTUQU OGFKQU��RTGHGTGPVGOGPVG�NQU�VGEPQNÎIKEQU�

��� /+5+¦0
(CEKNKVCT� NC� KPEQTRQTCEKÎP�[�WUQ�GHKEKGPVG�FG� NCU�6+� �RCTC�EQPVCT�EQP�WP�'UVCFQ�OQFGTPQ��ECRC\� FG� RTGUVCT� UGTXKEKQU� FG� ECNKFCF�� QRQTVWPQU�� UGIWTQU� [� CEEGUKDNGU� CN� EKWFCFCPQ��CEGTECT�CN� EKWFCFCPQ�C� NC�IGUVKÎP�RÕDNKEC�[�� HCEKNKVCT�GN� CEEGUQ� KTTGUVTKEVQ�[�WPKXGTUCN�C� NC�KPHQTOCEKÎP�C�VQFC�NC�RQDNCEKÎP�RCTC�SWG�RCTVKEKRGP�GP�NC�EQPUVTWEEKÎP�[�GP�NQU�DGPGHKEKQU�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�
'N�CRQTVG�GUVTCVÃIKEQ�FG� NCU�6+�C� NC�OQFGTPK\CEKÎP�FGN�'UVCFQ�RGTOKVG� NC� KORNCPVCEKÎP�FG�PWGXQU� OQFGNQU� FG� IGUVKÎP� SWG� CEGNGTCP� NQU� RTQEGUQU�� CDTGP� PWGXQU� ECPCNGU� FG�EQOWPKECEKÎP� GP� NQU� FQU� UGPVKFQU�� TGFWEGP� EQUVQU� [� VKGORQ�� [� RQUKDKNKVCP� QRGTCT�� GP�OWEJQU�ECUQU��KPFGRGPFKGPVGOGPVG�FGN�VKGORQ�[�NC�FKUVCPEKC
'N�ÃZKVQ�FG�NC�OKUKÎP�RNCPVGCFC�
FG�OCPGTC�KPVGITCN��T¶RKFC��FKTGEVC�[�GHGEVKXC���KORNKEC�SWG�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ�TGFGHKPKT¶P�UW�QTICPK\CEKÎP�RCTC�
• &KUGÌCT�UWU�UGTXKEKQU�EGPVTCFQU�GP�GN�EKWFCFCPQ��EQP�ECNKFCF��QRQTVWPKFCF��UGIWTKFCF�[�CEEGUKDKNKFCF��EQPUKFGTCPFQ�UWU�PGEGUKFCFGU�GURGEÈHKECU�
• #ORNKCT� UWU� EQORGVGPEKCU� [� JCDKNKFCFGU� RCTC� OQPKVQTGCT� GN� KORCEVQ� FG� NCU� PWGXCU�VGEPQNQIÈCU�CN�KPVGTKQT�FG�UWU�QTICPK\CEKQPGU�[�GP�NC�UQEKGFCF�GP�IGPGTCN�
• &KUGÌCT�OGECPKUOQU�FG�EQQTFKPCEKÎP�[�EQQRGTCEKÎP�EQP�QVTQU�QTICPKUOQU�FGN�'UVCFQ��HNGZKDNGU�[�GP�NÈPGC�EQP�NCU�PWGXCU�VGEPQNQIÈCU��RCTC�SWG�QRVKOKEGP�TGEWTUQU�[�GUHWGT\QU�GP�NC�RWGUVC�GP�OCTEJC�FG�UQNWEKQPGU�VGEPQNÎIKECU�EQORNGLCU�[�HKCDNGU��[
• 6TCDCLCT�GP� HWPEKÎP�FG� NQ�SWG�GN�OGTECFQ�� NCU� KPUVKVWEKQPGU�[�EKWFCFCPQU�FGOCPFCP��RTQOQXKGPFQ�[�FGVGEVCPFQ�QRQTVWPKFCFGU�SWG�DTKPFCP�NCU�PWGXCU�VGEPQNQIÈCU�
• &GUCTTQNNCT�RTQ[GEVQU�EQPLWPVQU�EQP�NC�UQEKGFCF�EKXKN�[� NCU�GORTGUCU��RCTC�UWRGTCT� NCU�DCTTGTCU�SWG�KORKFGP�C�ITCPFGU�UGEVQTGU�FG�NC�RQDNCEKÎP�CEEGFGT�C�NC�OQFGTPKFCF�
• 6TCPUHQTOCT� NCU� OÕNVKRNGU� QRQTVWPKFCFGU� SWG� QHTGEGP� NCU� PWGXCU� VGEPQNQIÈCU� FG�KPHQTOCEKÎP� [� EQOWPKECEKÎP�� GP� RTQ[GEVQU� XKCDNGU� RCTC� RQVGPEKCT� GN� FGUCTTQNNQ� FG� NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�GP�GN�RCÈU�
.C� TC\ÎP�RTKPEKRCN�RCTC� NC� HQTOWNCEKÎP�FGN�2&+�GU� VQOCT� NC� KPKEKCVKXC�RCTC�CEVWCT� T¶RKFC��EQPEGTVCFC�[�GHKEKGPVGOGPVG��RCTC�NQITCT�SWG�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�RWGFCP�WUCT�[�FKUHTWVCT�NQU�DGPGHKEKQU�FG�NC�OQFGTPK\CEKÎP�FGN�'UVCFQ�DCUCFC�GP�NCU�6+�
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��� /1&'.1�24127'561
'P�NC�CEVWCNKFCF��NCU�UQNWEKQPGU�KPHQTOCVK\CFCU�SWG�UG�FKUGÌCP�[�GLGEWVCP�GUV¶P�DCUCFCU�GP�RTQEGFKOKGPVQU�[�OÃVQFQU�FG�VTCDCLQ�EQORNGLQU�[��EGPVTCFQU�O¶U�GP�GN�RTQRKQ�RTQEGUQ�[�PQ�GP� NC�OCPGTC� EQOQ�GN�WUWCTKQ� 
EKWFCFCPQ��GORTGUC�Q� NCU�QVTCU�GPVKFCFGU�FGN�'UVCFQ��FGUGCP�SWG�UG�NG�RTGUVG�NQU�UGTXKEKQU�SWG�TGSWKGTGP�
'UVG�FKXQTEKQ�GPVTG�RTQEGFKOKGPVQ�[�RTGUVCEKÎP�FGN�UGTXKEKQ�FGVGTOKPC�SWG�GN�WUWCTKQ�FGDC�EQPQEGT�FG�CPVGOCPQ�Q�KT�FGUEWDTKGPFQ�GP�GN�ECOKPQ�K RQT�RTWGDC�[�GTTQT�K SWKÃP��EÎOQ��EWCPFQ� [� FÎPFG� UG� FCP� NQU� UGTXKEKQU�� #FGO¶U�� JC[�OWEJQU� VT¶OKVGU� Q� RCUQU� SWG� GUV¶P�FKURGTUQU�GPVTG�EKGPVQU�FG�GNNQU��EW[C�KPVGTTGNCEKÎP�PQ�GU�OW[�ENCTC�Q�GXKFGPVG�[�SWG�UQP�PGEGUCTKQU�RCTC�EWNOKPCT�GZKVQUCOGPVG�WPC�FGOCPFC�FGVGTOKPCFC�

(KIWTC���K 5KVWCEKÎP�CEVWCN�FG�NQU�UGTXKEKQU�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
.C�CFOKPKUVTCEKÎP�RÕDNKEC�CUÈ��PQ�CEVÕC�EQOQ�WP�VQFQ��UKPQ�EQOQ�QTICPKUOQU�FKURGTUQU�[�EQP�RTQEGFKOKGPVQU�EQORNGLQU�RCTC�NQU�WUWCTKQU�� �.QU�GUHWGT\QU�TGCNK\CFQU�RQT�KORNCPVCT�UQNWEKQPGU� EQP� PWGXCU� VGEPQNQIÈCU� XKGPGP� GPHTGPVCPFQ� GUVG� GUEGPCTKQ�� SWG� FGDG� UGT�ECODKCFQ�RCTC�FCT�RCUQ�C�WP�GPHQSWG�O¶U�KPVGITCFQ�[�EQP�RTQEGFKOKGPVQU�UKORNGU��CEQTFG�EQP� NCU� VGPFGPEKCU� FG� KPVGTQRGTCDKNKFCF�� CEEGUKDKNKFCF� [� TGFKUGÌQ� FG� NQU� UGTXKEKQU� GP�HWPEKÎP�FG�NQU�WUWCTKQU��
'N� HQEQ� FG� CVGPEKÎP� FG� NQU� WUWCTKQU� FGDG� GUVCT� EGPVTCFC� GP� SWÃ�� EWCNGU� [� DCLQ� SWG�EQPFKEKQPGU�UG�FC�WP�UGTXKEKQ�Q�RWGFG�TGNCEKQPCTUG�EQP�NC�CFOKPKUVTCEKÎP�RÕDNKEC��[�PQ�GP�GN�SWKÃP��EÎOQ�[�FÎPFG��'UVCU�ÕNVKOCU�TGURWGUVCU�FGDGP�UGT�RCTVG�FG�NQU�PWGXQU�UGTXKEKQU�SWG�TGUWNVGP�FG�NC�GUVTWEVWTC�OQFGTPK\CFC�FGN�'UVCFQ�
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(KIWTC���K 5KVWCEKÎP�GURGTCFC
.C� CFQREKÎP�FG�GUVG�OQFGNQ� TGSWKGTG�WP�GPVQTPQ�SWG� HCEKNKVG� UW�FGUCTTQNNQ�[�IGPGTG� NCU�DCUGU�RCTC�UW�OCPVGPKOKGPVQ��CORNKCEKÎP�[��UQUVGPKDKNKFCF�GP�GN�NCTIQ�RNC\Q�
'UVQ� UKIPKHKEC� TGCNK\CT� CEEKQPGU� RCTC� NQITCT� NC� OC[QT� CEEGUKDKNKFCF� 
FGUETKVC� EQOQ� WPC�KPHTCGUVTWEVWTC�FG�VGNGEQOWPKECEKQPGU�FKURQPKDNG�GP�NC�OC[QT�RCTVG�FGN�RCÈU�EQP�WPC�ICOC�FG� UGTXKEKQU� EQP� VCTKHCU�SWG�PQ�OCTIKPGP�C� NC�OC[QT�RCTVG�FG� NC�RQDNCEKÎP���OCUKHKECT� NC�GFWECEKÎP�[�CNHCDGVK\CEKÎP�FKIKVCN��IGPGTCT�WP�CODKGPVG�FG�EQPHKCP\C�[�UGIWTKFCF�RCTC�NCU�VTCPUCEEKQPGU��KPFGRGPFKGPVGOGPVG�FG�NC�VGEPQNQIÈC�WVKNK\CFC���TGFWEKT�NC�DTGEJC�FKIKVCN�[�GXKVCT�NC�OCTIKPCEKÎP�FG�CNIÕP�ITWRQ�RQDNCEKQPCN�FGDGP�UGT�CDQTFCFCU�GP�HQTOC�RCTCNGNC�[�Q�EQORNGOGPVCTKC�C�NQU�RTQ[GEVQU�FG�IQDKGTPQ�GNGEVTÎPKEQ��
'061401(CEVQTGU�[�GNGOGPVQU�TGSWGTKFQU�
• #EEGUKDKNKFCF�
KPHTCGUVTWEVWTC�[�DCLQU�EQUVQU�FG�CEEGUQ�
• 'FWECEKÎP�FKIKVCN
• 5GIWTKFCF
• +PENWUKÎP�FKIKVCN
• 5GTXKEKQU�GP�NÈPGC

6GEPQNQIÈCU�SWG�RQVGPEKCTÈCP�UW�FGUCTTQNNQ �
• #EEGUQ�OCUKXQ�C�TGFGU�FG�DCPFC�CPEJC� +PVGTPGV���
+2X���
KPKEKCNOGPVG�EQOQ�UQRQTVG�RCTC�WPC�TGF�FG�EGPVTQU�FG��KPXGUVKICEKÎP����

2CTC�IGPGTCT�EQPHKCP\C�UG�TGSWKGTG�
• 4GIWNCT�NC�RTQVGEEKÎP�FG�NQU�FCVQU�KPHQTOCVK\CFQU�FG�NQU�EKWFCFCPQU�[�GORTGUCU� &CT�CEEGUQ�C�NC�KPHQTOCEKÎP�RTQFWEKFC�RQT�NCU�GPVKFCFGU�FGN�'UVCFQ

)GPGTCT�EQPHKCP\C�GP�NCU�KPUVKVWEKQPGU�[�RTQEGUQU���UGIWTKFCF�GP�NCU�VTCPUCEEKQPGU�[�GP�NCU�TGNCEKQPGU�EKWFCFCPQU�GORTGUCU�IQDKGTPQ�TGSWKGTG�SWG�GN�IQDKGTPQ�KORWNUG�NC�CRTQDCEKÎP�FG�NCU�PQTOCU�NGICNGU�RGTVKPGPVGU�G�KORNCPVG�NQU�OGECPKUOQU�RCTC KPEQTRQTCTNQU�VCODKÃP�GP�UWU�CEVKXKFCFGU��EQP�TGNCEKÎP�C�
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� NC� RTQVGEEKÎP� FG� NQU� FCVQU� CNOCEGPCFQU� GP� NQU� TGIKUVTQU� KPHQTOCVK\CFQU� 
RÕDNKEQU� [�RTKXCFQU��FG�NCU�RGTUQPCU�[�GORTGUCU�C�HKP�FG�ICTCPVK\CT�NC�RTKXCEKFCF�RGTQ�UKP�KORGFKT�NC�NKDTG�EKTEWNCEKÎP�FG�NC�KPHQTOCEKÎP�SWG�RWGFG�UGT�FG�FQOKPKQ�RÕDNKEQ�VCPVQ�GP�HQTOC�KPFKXKFWCN�EQOQ�CITGICFC��5KIPKHKEC�SWG�NC�TGIWNCEKÎP�FGDGT¶�KFGPVKHKECT�EWCNGU�UQP�NQU�FCVQU�SWG�RQT�UW�PCVWTCNG\C�RGTVGPGEGP�CN�FQOKPKQ�RTKXCFQ�FG�NCU�RGTUQPCU�[�GORTGUCU�[�RWGFGP�CHGEVCT� UWU� KPVGTGUGU��FG�CSWGNNC� KPHQTOCEKÎP�EW[C�FKHWUKÎP�RWGFC� HCXQTGEGT�NQU�PGIQEKQU��C�EQORGVKVKXKFCF��NC�KPPQXCEKÎP�[�NC�VQOC�FG�FGEKUKQPGU�
� NC� UGIWTKFCF� GP� NCU� VTCPUCEEKQPGU� GNGEVTÎPKECU� SWG� TGCNKEGP� NQU� EKWFCFCPQU� [� NCU�GORTGUCU�EQP�NC�CFOKPKUVTCEKÎP�RÕDNKEC� VCPVQ�NCU�SWG�KPXQNWETGP�RCIQU�EQOQ�GN�GPXÈQ�[�TGEGREKÎP�FG�FQEWOGPVQU�

(CEVQTGU�KPVGTPQU�TGSWGTKFQU
� %CODKQ�FG�RCTCFKIOCU�EWNVWTCNGU�
CVGPEKÎP�EGPVTCFC�GP�GN�EKWFCFCPQ�� 2GTUQPCN�VÃEPKEQ�ECNKHKECFQ� %CRCEKVCEKÎP�FKIKVCN�C�VTCDCLCFQTGU�FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC� 5KUVGOCU� FG� TGIKUVTQ� [� DCUGU� FG� FCVQU� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�CTOQPK\CFCU� 2TKQTKFCF�GP�CUKIPCEKÎP�FG�TGEWTUQU�RTGUWRWÃUVCNGU

2CTC�SWG�GN�OQFGNQ�HWPEKQPG��UG�TGSWKGTG�
� %QQTFKPCT�NQU�GUHWGT\QU�[�NCU�UQNWEKQPGU�FG�EQPGEVKXKFCF�SWG�UG�KORNCPVGP�GP�GN�UGEVQT�RÕDNKEQ�� RCTC� GXKVCT� FWRNKEKFCFGU� [� ICTCPVK\CT� WP� ICUVQ� GHKEKGPVG� FG� NQU� TGEWTUQU�FKURQPKDNGU�� TGUWNVCFQU� T¶RKFQU� [�� GURGEKCNOGPVG�� SWG� RWGFCP� UGT� OCPVGPKFQU� [�UQUVGPKDNGU� GP� GN� VKGORQ�� 'UVQ� KORNKEC� CUKIPCT� TGURQPUCDKNKFCFGU� FG� EQQTFKPCEKÎP� GP�CNIWPC�KPUVCPEKC�EQP�CWVQTKFCF��FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
� 4GQTICPK\CEKÎP� FG� NC� CFOKPKUVTCEKÎP� FGN� 'UVCFQ�� RCTC� UKORNKHKECT� NQU� RTQEGUQU� [�ICTCPVK\CT� SWG� NQU� ETKVGTKQU� FG� CEEGUKDKNKFCF�� ECNKFCF�� GHKEKGPEKC�� QRQTVWPKFCF� [�UGIWTKFCF� GUVÃP� RTGUGPVGU� GP� NQU� UGTXKEKQU� SWG� UG� QTICPKEGP� RCTC� TGURQPFGT� C� NCU�FGOCPFCU�FG�NQU�EKWFCFCPQU��GORTGUCU�[�FGN�RTQRKQ�IQDKGTPQ��
(KPCNOGPVG�� FGDG� UGÌCNCTUG� SWG� NC� XGNQEKFCF� FG� KORNCPVCEKÎP� FGN� IQDKGTPQ� GNGEVTÎPKEQ��GUVCT¶�GP�HWPEKÎP�FGN�ITCFQ�FG��RCTVKEKRCEKÎP�FG NC�KPKEKCVKXC�RTKXCFC�[�NC�UQEKGFCF�EKXKN�GP�GN� RTQEGUQ� FG� FGUCTTQNNQ�� KORNCPVCEKÎP� [� FKHWUKÎP�� 'P� GUG� QTFGP� FG� KFGCU�� NC�TGVTQCNKOGPVCEKÎP�PQ�FGDG�UGT� NC�ÕNVKOC� HCUG�FGN�RTQEGUQ�� UKPQ�FGDG�UGT�RCTVG�FG� VQFQ�GN�EKENQ�FG�XKFC�FGN�2NCP�FG�/QFGTPK\CEKÎP�
.CU�CEEKQPGU�FGN�'UVCFQ�GP�GUVG�RTQEGUQ�FG�KPEQTRQTCEKÎP�[�WUQ�FG�NCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP��GUVCT¶P�GPOCTECFCU�RQT�EWCVTQ�FKTGEVTKEGU�
� 5GTXKEKQU�QTICPK\CFQU�GP�HWPEKÎP�FGN�EKWFCFCPQ� #EEGUKDKNKFCF�UKP�GZENWUKQPGU�C�NQU�UGTXKEKQU�[ C�NC�#FOKPKUVTCEKÎP� #EEGUQ�WPKXGTUCN��KTTGUVTKEVQ�[�UGIWTQ�C�NC�KPHQTOCEKÎP� 6TCPURCTGPEKC�
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��� 1$,'6+815�'564#6')+%15
.QU�QDLGVKXQU�GUVTCVÃIKEQU�SWG�UG�RNCPVGCP�CNECP\CT�GP�GN�RGTÈQFQ�����������UQP�
� +ORNCPVCEKÎP�FG�WP�OQFGNQ�FG�IQDKGTPQ�GNGEVTÎPKEQ�EGPVTCFQ�GP�GN�EKWFCFCPQ� /GLQTCT�NC�IGUVKÎP�KPVGTPC�FG�NQU�TGEWTUQU�KPHQTO¶VKEQU�FGN�'UVCFQ� #EEGUQ�WPKXGTUCN��KTTGUVTKEVQ�[�UGIWTQ�C�NC�KPHQTOCEKÎP
'P�IGPGTCN�NC�GUVTCVGIKC�UG�EGPVTCTC�GP�NQU�UKIWKGPVGU�CURGEVQU�

.C� CTVKEWNCEKÎP� FG� NQU� RTQ[GEVQU� KPHQTO¶VKEQU�� RTGUGPVCFQU� GP� NQU� 2NCPGU� 1RGTCVKXQU�+PHQTO¶VKEQU������[������[�UW�CNKPGCEKÎP��EQP�GN�2TQ[GEVQ�FG�)QDKGTPQ�'NGEVTÎPKEQ�FG�NC�2TGUKFGPEKC�FGN�%QPUGLQ�FG�/KPKUVTQU�
'N�FKUGÌQ�G�KORNGOGPVCEKÎP�FG�RTQ[GEVQU�KPHQTO¶VKEQU�SWG�UG�GUNCDQPGP�EQP NQU�CPVGTKQTGU���RCTC�FCT�EQPUKUVGPEKC�C�NC�KORNCPVCEKÎP�FG�WPC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP�[�NC�KORNGOGPVCEKÎP� FGN� 5KUVGOC� 6TCPUCEEKQPCN� FG� UGTXKEKQ� CN� %KWFCFCPQ�� NCU� 'ORTGUCU� [� CN�RTQRKQ�)QDKGTPQ�
.C� KORNGOGPVCEKÎP� FG� WP� UKUVGOC� FG� UWRGTXKUKÎP� RGTOCPGPVG� [� EQORNGVQ� FGN� ITCFQ� FG�CXCPEG�FG�NQU�RTQ[GEVQU��C�HKP�FG�GXCNWCT�UWU�TGUWNVCFQU�[�EQTTGIKT��EWCPFQ�UGC�PGEGUCTKQ��UW�FGUCTTQNNQ��C�OGFKFC�SWG�UW�CXCPEG�NQ�JCIC�PGEGUCTKQ���

��� 1$,'6+815�&'�)'56+¦0������ �����
/QFGTPK\CT�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�RTQHWPFK\CT�NC�FGUEGPVTCNK\CEKÎP�EQP�NC�CRNKECEKÎP�FG�WP�OQFGNQ�FG�IGUVKÎP��DCUCFQ�GP�GN�WUQ�KPVGPUKXQ�FG�NCU�6+�
5G�RTGVGPFG�SWG�NC�CFOKPKUVTCEKÎP�RÕDNKEC�JCIC�WP�WUQ�O¶U�GHKEKGPVG�FG�NCU�PWGXCU�6+%�[�FG�NC�KPHQTOCEKÎP�EQOQ�TGEWTUQU�RCTC�RTQXGGT�UGTXKEKQU�FG�ECNKFCF��CEEGUKDNGU��UGIWTQU�[�QRQTVWPQU�C�NCU�GORTGUCU�[�EKWFCFCPQU�GP�IGPGTCN��
7P�OQFGNQ�FG�IQDKGTPQ�GNGEVTÎPKEQ�KORNKEC�
• #EGTECT�NC�CFOKPKUVTCEKÎP�[�UWU�RTQEGUQU�C�NQU�EKWFCFCPQU�[�GORTGUCU�FGN�RCÈU
• %QPXGTVKT�GP�WPC�TGF�KPVGITCFC�[ UKUVÃOKEC��CN�EQPLWPVQ�FG�GPVKFCFGU�CKUNCFCU�FGN�'UVCFQ
• 5KORNKHKECT� NQU� RTQEGFKOKGPVQU� [� RGTOKVKT� NC� TGEGREKÎP� [� GPVTGIC� FG� KPHQTOCEKÎP�WVKNK\CPFQ�NCU�TGFGU�[�OGFKQU�GNGEVTÎPKEQU

• #TVKEWNCT�NQU�UKUVGOCU�[�RTQ[GEVQU�GZKUVGPVGU��GP�WP�OCTEQ�EQJGTGPVG�
• +ORWNUCT� WP� EQPLWPVQ� FG� PWGXQU� RTQ[GEVQU� RCTC� IGPGTCT� WPC� RNCVCHQTOC� DCUG� [�DTKPFCT� UGTXKEKQU� RÕDNKEQU� FG� CNVC� FGOCPFC� [� UKIPKHKECVKXQU� C� NQU� EKWFCFCPQU� [�GORTGUCU
• /QPKVQTGQ�EQPUVCPVG�FG�NCU�CEEKQPGU�C�FGUCTTQNNCTUG��RCTC�KPEQTRQTCT�NQU�ECODKQUSWG� NC� EQPUVCPVG� GXQNWEKÎP� FG� NCU� 6+� [� NCU� PWGXCU� PGEGUKFCFGU� RNCPVGCT¶P� C� NQ�NCTIQ�FGN�RGTÈQFQ�����������
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• /GLQTCT�NC�ECNKFCF�[�CORNKCT�NC�QHGTVC�FG�NC�KPHQTOCEKÎP�FGN�'UVCFQ�
• (CEKNKVCT�GN�CEEGUQ�C� NC� KPHQTOCEKÎP�FGN�UGEVQT�RÕDNKEQ��JCEKGPFQ�COKICDNG�[�UGIWTC�NC�PCXGICEKÎP�

2CTC�NQITCT�GUVQU�QDLGVKXQU�GURGEÈHKEQU�UG�RTQRQPG�FGUCTTQNNCT�NCU�UKIWKGPVGU�CEEKQPGU�
�� &GUCTTQNNQ�FG�WPC�+PVTCPGV�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��
�� +ORNCPVCEKÎP�FG�WP�UKUVGOC�FG�RQTVCNGU�
IGPGTCNGU��VGO¶VKEQU��IGQIT¶HKEQU��FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
�� +PVGITCEKÎP�FG�TGFGU�[�UKUVGOCU�EQOWPGU�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC
�� &KUGÌQ�G�KORNCPVCEKÎP�FG�WP�UKUVGOC�ÕPKEQ�VT¶OKVGU�[�FG�UGIWKOKGPVQ�FG�GZRGFKGPVGU��4GFKUGÌQ�FG�NQU�UKUVGOCU�CEVWCNGU�RCTC�SWG�KPEQTRQTGP�NCU�PWGXCU�HCEKNKFCFGU�FG�NQU�UKUVGOCU�GP�NÈPGC��
�� +PXGPVCTKQ�FKIKVCN�FG�RTQ[GEVQU��CEVKXKFCFGU��UGTXKEKQU�G�KPHQTOCEKÎP�IGPGTCFC�RQT�GN�'UVCFQ
�� 5KORNKHKECEKÎP�#FOKPKUVTCVKXC�&KIKVCN��SWG�RGTOKVC�NC�GNKOKPCEKÎP�RTQITGUKXC��FGN�RCRGN�EQOQ�ÕPKEQ�RQTVCFQT�FG�NC�KPHQTOCEKÎP�
�� +ORNGOGPVCEKÎP�FG�NC�KPHTCGUVTWEVWTC�FG�HKTOC�FKIKVCN�
PQTOCVKXC�[�GUV¶PFCTGU��
�� 5KUVGOCU�FG�EQORTCU�GUVCVCNGU�GP�NÈPGC�
�� 2TQITCOC�FG�KORNCPVCEKÎP�FG�PQTOCU�[�OGECPKUOQ�FG�UGIWTKFCF�GP�NQU�UKUVGOCU�[�QRGTCEKQPGU�GP�NÈPGC�FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
��� 2TQITCOC�FG�ECRCEKVCEKÎP�[�TGEKENCLG�EQPVKPWQ�GP�6+�RCTC�GN�RGTUQPCN�VÃEPKEQ�FG�NC�CFOKPKUVTCEKÎP�RÕDNKEC
(CEKNKVCT�GN�&GUCTTQNNQ�FG�NCU�%CRCEKFCFGU�%QORGVKVKXCU�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
'N FGUCTTQNNQ� FG� WP� RNCP� FG� FGUCTTQNNQ� KPHQTO¶VKEQ� GZKIG� EQPVCT� EQP� HCEKNKFCFGU� QDLGVKXCU��RCTC� SWG� NCU� VGEPQNQIÈCU� RWGFCP� GPVTCT�� GZRCPFKTUG� [� UGT� WUCFCU� RCTC� IGPGTCT� XCNQT�GEQPÎOKEQ� G� KPENWUKÎP� UQEKCN�� 'N� 'UVCFQ� RTQEWTCT¶� HCEKNKVCT� NCU� EQPFKEKQPGU� RCTC� GN�KPETGOGPVQ�FG�NCU�ECRCEKFCFGU�EQORGVKVKXCU�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC��NCU�GORTGUCU�[�NQU�EKWFCFCPQU��2CTC�GNNQ�UG�DWUECT¶�
• +PEGPVKXCT� NC� OQFGTPK\CEKÎP� CEGNGTCFC� FG� NC� KPHTCGUVTWEVWTC� FG� EQOWPKECEKQPGU� G�KPHQTOCEKÎP
• +PEGPVKXCT� NC�RCTVKEKRCEKÎP�GP� NQU�PGIQEKQU�[�CEVKXKFCFGU�XKPEWNCFCU�C� NCU� VGEPQNQIÈCU�[�UGTXKEKQU�FKIKVCNGU��FG�NC�UQEKGFCF�EKXKN�[�NCU�GORTGUCU��GURGEKCNOGPVG�GP�NC�RTQFWEEKÎP�FG�EQPVGPKFQU�NQECNGU
• +ORWNUCT� GN� EQOGTEKQ� GNGEVTÎPKEQ� CRTQXGEJCPFQ� UW� HWGTVG� RQVGPEKCN� GP� NC� QHGTVC� FG�UGTXKEKQU�FKIKVCNK\CDNGU��[��FGOCPFC�FG�DKGPGU�[�UGTXKEKQU�GP�IGPGTCN
• +PEGPVKXCT NC�HQTOCEKÎP�FG�TGEWTUQU�JWOCPQU�ECNKHKECFQU�GP�NCU�6+
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• (CEKNKVCT�NC�KPXGUVKICEKÎP�[�CP¶NKUKU�FG�NCU�6+��RCTC�UW�WUQ�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
• %QQTFKPCT� EQP� NQU� QTICPKUOQU� KPVGTPCEKQPCNGU�� GN� FGUCTTQNNQ�FG�PQTOCU�SWG� HCEKNKVGP� NC�IGUVKÎP GP�IGPGTCN
2CTC�GN�NQITQ�FG�NQU�QDLGVKXQU�GURGEÈHKEQU��UG�RTQRQPGP�NCU�UKIWKGPVGU�CEEKQPGU�
�� 'NCDQTCEKÎP� FG� PQTOCU� UQDTG� NC� HKTOC� FKIKVCN�� NC� EQPVTCVCEKÎP� GNGEVTÎPKEC�� FKPGTQ�GNGEVTÎPKEQ�[�NC�RTQVGEEKÎP�FG�NQU�FCVQU�RGTUQPCNGU�KPHQTOCVK\CFQ
�� 2TQOQEKÎP�FGN�WUQ�FGN�FKPGTQ�GNGEVTÎPKEQ�[�NCU�VCTLGVCU�OWNVKHWPEKQPCNGU
�� #FCRVCEKÎP�FG�NCU�PQTOCU�VTKDWVCTKCU��FG�RTQRKGFCF�KPVGNGEVWCN�[�HKPCPEKGTCU�CN�EQOGTEKQ�GNGEVTÎPKEQ
�� %TGCEKÎP� FG� WP� UKUVGOC� FG� KPFKECFQTGU� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKQPGU��GP�GN�RCÈU�[�FG�OGFKEKÎP�FG�KORCEVQ�FGN�IQDKGTPQ�GNGEVTÎPKEQ�
�� +ORWNUQ�C�NC�ETGCEKÎP�FG�EGPVTQU�FG�HQTOCEKÎP�[�WP�RTQITCOC�FG�EGTVKHKECEKÎP�FG�ECNKFCF�FG�EQORGVGPEKCU�GP�6+
�� &KUGÌQ�FG�WP�RTQITCOC�FG VGNGHQTOCEKÎP�RCTC�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
�� 2CTVKEKRCEKÎP�CEVKXC�GP�NQU�QTICPKUOQU�+PVGTPCEKQPCNGU�SWG�PQTOCP�GN�WUQ�FG�NCU�6+
�� 2TQITCOCU�RCTC�RTQOQXGT� NC� KOCIGP�FGN�RCÈU�EQOQ�TGEGRVQT�FG�HQPFQU�FG�EQQRGTCEKÎP�KPVGTPCEKQPCN�GP�6+
�� +ORNCPVCEKÎP�FG�WPC�TGF�
EGPVTQU�FG�KPXGUVKICEKÎP�RÕDNKEQU�[�RTKXCFQU�[�WPKXGTUKFCFGU��EQP�KPHTCGUVTWEVWTC�FG�CNVCU�RTGUVCEKQPGU�RCTC�NC�KPXGUVKICFQTGU�[�CNWOPQU
#EEGUQ�7PKXGTUCN�C�NC�+PHQTOCEKÎP�[�GN�%QPQEKOKGPVQ
2CTC�VTCDCLCT�GP�NC�FKTGEEKÎP�FG�GUVG�QDLGVKXQ�GU�PGEGUCTKQ�
• /CUKHKECT�NC�KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ�RCTC�FQOKPCT�NCU�VGEPQNQIÈCU��+PVGTPGV�GP�NCU�GUEWGNCU�� RCTC� HQTOCT� [� ECRCEKVCT� C� RTQHGUQTGU� [� CNWOPQU� GP� NCU� PWGXCU� VGEPQNQIÈCU� G�KORWNUCT�NC�GFWECEKÎP�EGPVTCFC�GP�GN�CNWOPQ�
• (CEKNKVCT�GN�CEEGUQ�C�NQU�UGTXKEKQU FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP��C�VQFCU�NCU�GORTGUCU�[�EKWFCFCPQU�FGN�RCÈU
• &KUGÌCT�G�KORNGOGPVCT�PQTOCU�RCTC�HCEKNKVCT�NC�RCTVKEKRCEKÎP�FG�NQU�FKUECRCEKVCFQU�GP�GN�OWPFQ�FG�+PVGTPGV�[�NC�EWNVWTC�FG�NC�XKTVWCNKFCF
• &KURQPGT� FG� KPHQTOCEKÎP� NQECN� GP� NC� TGF� SWG� UGC� UKIPKHKECVKXC� G� KORQTVCPVG� RCTC� NCU�CEVKXKFCFGU�FG�NQU�EKWFCFCPQU�[�GORTGUCU
.CU�CEEKQPGU�SWG�UG�RTQRQPGP�UQP�
�� +ORNCPVCEKÎP�FG�WP�&�0�+�GNGEVTÎPKEQ�
�� +ORNGOGPVCEKÎP�FG�WP�RTQITCOC�FG� KPHQTOCEKÎP�RÕDNKEC�FGN�'UVCFQ�[� NQU�QTICPKUOQU�NQECNGU
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�� &KIKVCNK\CEKÎP�FG�NQU�CTEJKXQU�PCEKQPCNGU�[�GN�RCVTKOQPKQ�JKUVÎTKEQ��EWNVWTCN�[�EKGPVÈHKEQ�FGN�RCÈU
�� 2TQOQEKÎP�FG�NC�HQTOCEKÎP�[�GORNGQ�C�FKUVCPEKC�RCTC�FKUECRCEKVCFQU
�� 2TQITCOC�FG�FKUGÌQ��CEEGUKDKNKFCF�RCTC�VQFQU
�� 2TQITCOC�FG�UGPUKDKNK\CEKÎP�[�ECRCEKVCEKÎP�GP�6+��RCTC�NC�RQDNCEKÎP��GURGEKCNOGPVG�FG�NCU�\QPCU�TWTCNGU�[�CKUNCFCU�FGN�RCÈU
�� 2TQITCOC�FG�CRQ[Q�RCTC�GN�CEEGUQ�FG�NCU�RGSWGÌCU�[�OKETQGORTGUCU�C�NC�KPHQTOCEKÎP�[�CN� FGUCTTQNNQ� FG� PGIQEKQU�� EQP� � NC� RCTVKEKRCEKÎP� FG� NC� KPKEKCVKXC� RTKXCFC�� NCU�WPKXGTUKFCFGU��[ QVTCU�QTICPK\CEKQPGU�FG�NC�UQEKGFCF�EKXKN�
�� %TGCEKÎP�FG�WPC�TGF�GP�NÈPGC�FG�RWPVQU�FG�CEEGUQ�C�+PVGTPGV�DCUCFQU�GP�NCU�GPVKFCFGU�FGN�UGEVQT�RÕDNKEQ��WPKXGTUKFCFGU��DKDNKQVGECU��OWUGQU��EGPVTQU�FG�UCNWF�[�QVTQU��%CFC�QHKEKPC�GUVCVCN�WP�RWPVQ�FG�CEEGUQ�
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8�� 241)4#/#5�;�241;'%615�
2CTC� NC� OGLQT� KORNGOGPVCEKÎP� FGN� 2NCP� FG� &GUCTTQNNQ� +PHQTO¶VKEQ� ������ ������ UG� JC�GUVCDNGEKFQ�CITWRCT�RTQ[GEVQU�[�CNKPGCTNQU�EQP�NQ�2TQITCOCU�0CEKQPCNGU�GUVCDNGEKFQU�RQT�GN�)QDKGTPQ�0CEKQPCN��UG�JCP�GUVTWEVWTCFQ�DCLQ�GN�EQPEGRVQGZRTGUCFQ�GP�NQU�RTQRÎUKVQU�FG�NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��FG�NC�EWCN�GN�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������GU� GN� KPUVTWOGPVQ� FG� CEEKÎP�� GUVQU� RTQITCOCU� C� UW� XG\�� UQP� GP� TGCNKFCF� KPUVTWOGPVQU� FG�KPXGTUKÎP�UWLGVQU�C�NCU�PQTOCU�GUVCDNGEKFCU�RQT�GN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�
.QU� RTQITCOCU� PCEKQPCNGU� GUV¶P� EQPUVKVWKFQU� RQT� RTQ[GEVQU� PCEKQPCNGU� Q� RTQ[GEVQU�KPUVKVWEKQPCNGU�� DCLQ� TGURQPUCDKNKFCF� FG� NQU� GPVGU� RÕDNKEQU�� .QU� RTKPEKRCNGU� 2TQITCOCU�0CEKQPCNGU��UQP�NQU�UKIWKGPVGU���
R 2TQITCOC�0CEKQPCN�FG�/QFGTPK\CEKÎP�
���R 2TQITCOC�0CEKQPCN�FG�&GUEGPVTCNK\CEKÎP�
����R 2TQITCOC�0CEKQPCN�FG�%QORGVKVKXKFCF�
����
.QU�RTQ[GEVQU�RTGUGPVCFQU��UG�QTICPK\CP�GP�VTGU�ECVGIQTÈCU�
R 1TKGPVCFQ�CN�EKWFCFCPQR 1TKGPVCFQ�C�NC�GORTGUCR 1TKGPVCFQ�C�NC�IGUVKÎP�+PVGTPC�
�
�� .';�/#4%1�&'�/1&'40+<#%+¦0�&'�.#�)'56+¦0�&'.�'56#&1��.';�0��������[�UW�4GINCOGPVQ�CRTQDCFQ�OGFKCPVG�&GETGVQ�5WRTGOQ�0�����������2%/�

����� %TGCFQ�RQT�.G[�FG�$CUG�FG�NC�&GUEGPVTCNK\CEKÎP�.';�0���������;�.G[�0��������.G[�FG�4GHQTOC�EQPUVKVWEKQPCN�FGN�%CRKVWNQ�:+8�FGN�VKVWNQ�+8�UQDTG�FGUEGPVTCNK\CEKÎP�

������&�5�����������2%/��SWG�ETGC�GN�%QPUGLQ�0CEKQPCN�FG�%QORGVKVKXKFCF
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��� 241215+61� ��� P/QFGTPK\CT� NC� IGUVKÎP� RÕDNKEC� [� RTQRKEKCT� NC� FGUEGPVTCNK\CEKÎP� FGN�'UVCFQ��OGFKCPVG�GN�WUQ�KPVGPUKXQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP Q

#��1TKGPVCFQU�CN�%KWFCFCPQ�
2TQ[GEVQU��� &GENCTCEKÎP�[�RCIQ�FG�KORWGUVQU��� 4GIKUVTQ�XGJKEWNCT��� 'OKUKÎP�FG�FQEWOGPVQU�RGTUQPCNGU���� 4GIKUVTQU�GFWECVKXQU��� $GECU�[�QRQTVWPKFCFGU�GFWECVKXCU�� %GTVKHKECFQU�[�RCTVKFCU�FG�TGIKUVTQU�EKXKNGU���� 5GIWTKFCF�EKWFCFCPC��FGPWPEKCU�[�FGENCTCEKQPGU�RQNKEKCNGU��� 5GTXKEKQU�FG�5CNWF�
JKUVQTKCN�ENÈPKEQ��OGFKECOGPVQU��QVTQU���� 5KUVGOC�FG�2QTVCNGU�FGN�'UVCFQ���� 5KUVGOC�FG�2QTVCNGU�4GIKQPCNGU�[�/WPKEKRCNGU�
�� &GENCTCEKÎP�[�RCIQ�FG�KORWGUVQU

#PVGEGFGPVGU
.QU� RTQ[GEVQU� FGUCTTQNNCFQU� JCUVC� GN� OQOGPVQ� RQT� NC� CFOKPKUVTCEKÎP� VTKDWVCTKC� JCP�GUVCFQ� QTKGPVCFQU� C� KPETGOGPVCT� NC� TGECWFCEKÎP� [� IGPGTCT� UKUVGOCU� FG� EQPVTQN� [�UGIWKOKGPVQ� FG� NCU� QDNKICEKQPGU� FG� NQU� WUWCTKQU�� .Q� CXCP\CFQ� JCUVC� NC� HGEJC�� O¶U�EGPVTCFQ�GP�NQU�RTQEGFKOKGPVQU�[�GP�NC�EQPUVTWEEKÎP�FG�DCUGU�FG�FCVQU��FGDG�FCT�RCUQ�C�WP�UKUVGOC�DCUCFQ�GP�NCU�PWGXCU�VGEPQNQIÈCU��SWG�QHTG\EC�FKXGTUQU�OGFKQU�CNVGTPCVKXQU�RCTC� SWG� NQU� EKWFCFCPQU� RWGFCP� TGNCEKQPCTUG�OGLQT� EQP� NC� CFOKPKUVTCEKÎP� VTKDWVCTKC��FKNKIGPEKCT� FQEWOGPVQU� GNGEVTÎPKECOGPVG� [� TGCNK\CT� NQU� RCIQU� TGURGEVKXQU� C� VTCXÃU� FG�QRGTCEKQPGU�GNGEVTÎPKECU�
.C� FGENCTCEKÎP� [� RCIQ� FG� KORWGUVQU� GU� SWK\¶U� WPC� FG� NCU� CEVKXKFCFGU� GP� NC� SWG� NQU�EKWFCFCPQU� KPVGTCEVÕCP�EQPVKPWCOGPVG�EQP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�SWG�PUKGPVGPQSWG� FGDGP� TGCNK\CTNC� EQTTGEVCOGPVG�� FG� CNNÈ� NC� KORQTVCPEKC� GUVTCVÃIKEC� FG� QHTGEGT� NC�RQUKDKNKFCF�FG�TGCNK\CT�CNIWPCU�FG�GUVCU�QRGTCEKQPGU�GP�NÈPGC��
.C�GLGEWEKÎP�FG�GUVC�CEVKXKFCF�GU�TGURQPUCDKNKFCF�FG�NC�570#6�[�5#6�
.KOC��6TWLKNNQ�[�#TGSWKRC���RGTQ�FCFC�NC�KORQTVCPEKC�SWG�VKGPGP�UWU�TGIKUVTQU�[�DCUGU�FG�FCVQU�RCTC�QVTQU�UGTXKEKQU� SWG� RTGUVCP� QVTCU� GPVKFCFGU� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� GU� CNVCOGPVG�EQPXGPKGPVG� SWG� QVTCU� GPVKFCFGU� EQOQ� GN� 4'0+'%�� � 570#42�� %10#5'8� G� +0'+��EQPUVKVW[CP�WP�EQOKVÃ�FG�EQQTFKPCEKÎP�RCTC�DWUECT�OGLQTCT�NC�KPVGTTGNCEKÎP�FG�UWU�DCUGU�FG�FCVQU�[�RTQEGUQU���KPETGOGPVCT�NC�GZRNQVCEKÎP�FG�NC�KPHQTOCEKÎP�SWG�RTQEGUCP�[�FCTNG�WP�OC[QT�XCNQT�CITGICFQ�C�NQU�UGTXKEKQU�CEVWCNGU�
1DLGVKXQU
1HTGEGT�UGTXKEKQU�GP�NÈPGC�RCTC�NC�FGENCTCEKÎP�[�RCIQ�FG�NQU�KORWGUVQU�CPWCNGU�[�FG�QVTC�RGTKQFKEKFCF�
4GUWNVCFQU�GURGTCFQU
� +PHQTOCEKÎP�FKURQPKDNG�GP�NÈPGC�CEEGUKDNG�FGUFG�+PVGTPGV�[�QVTQU�OGFKQU�[�UQRQTVGU�VGEPQNÎIKEQU�� /QFGTPK\CT�NQU�UGTXKEKQU�FGN�5#6�/WPKEKRCN�C�PKXGN�0CEKQPCN��
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� 4GEGREKÎP�[�GPVTGIC�FG�HQTOWNCTKQU�GP�NÈPGC� 5QNKEKVWF�FG�FCVQU�HKUECNGU�FGN�EQPVTKDW[GPVG� 2TGUGPVCEKÎP�FG�FGENCTCEKQPGU�
EGTVKHKECFQU�EQP�HKTOC�FKIKVCN�� 2CIQ�FG�KORWGUVQU� 4GENCOCEKQPGU� (TCEEKQPCOKGPVQ�VTKDWVCTKQ� #ORNKCEKÎP�FG�NC�DCUG�VTKDWVCTKC�
'PVKFCFGU�2CTVKEKRCPVGU
570#6��5#6��4'0+'%�
(GEJC�FG�KPKEKQ
����

�� 4GIKUVTQ�8GJKEWNCT
#PVGEGFGPVGU
6CPVQ� NC� 570#42� EQOQ� NC� 14.%� 
1HKEKPC� 4GIKUVTCN� FG� .KOC� [� %CNNCQ�� UÎNQ� VKGPGP�KPHQTOCEKÎP� GP� NÈPGC� UQDTG� NQU� VT¶OKVGU� FG� NQU� UGTXKEKQU� SWG� RTGUVCP�� .C� 14.%��CFKEKQPCNOGPVG��QHTGEG�NC�EQPUWNVC�GP�NÈPGC�FGN�GUVCFQ�FG�VÈVWNQU�FGN�TGIKUVTQ�XGJKEWNCT�
4GIKUVTQ�2ÕDNKEC�8GJKEWNCT���'U�GN�ÕPKEQ�UGTXKEKQ�GP�NÈPGC��1VTCU�FQU�QHKEKPCU�FG����SWG�JC[�GP�GN�RCÈU���VKGPGP�R¶IKPCU�YGD�SWG�UQNQ�QHTGEGP�KPHQTOCEKÎP�UQDTG�UWU�VT¶OKVGU�[�UGTXKEKQU��
1DLGVKXQU
2TGUVCT�UGTXKEKQU�GP�NÈPGC�C�VTCXÃU�FG�+PVGTPGV�[�QVTQU�OGFKQU�FG�CEEGUQ��RCTC�GN�TGIKUVTQ�[�GUVCFQ�FG�NQU�XGJÈEWNQU�PWGXQU��WUCFQU�G�KORQTVCFQU��FGUFG�UW�KPITGUQ�CN�RCÈU�JCUVC�UW�FGENCTCEKÎP�FG�DCLC��
4GUWNVCFQU�GURGTCFQU
� 7P� UKUVGOC� GP� NÈPGC� SWG� RGTOKVC� GN� TGIKUVTQ�� OQFKHKECEKQPGU�� VTCPUHGTGPEKCU��ITCX¶OGPGU� [� QVTQU� CEVQU� KPUETKDKDNGU� FG� NQU� XGJÈEWNQU� CWVQOQVQTGU�� FGUFG� UW�KORQTVCEKÎP�JCUVC�UW�DCLC�� +PVGTTGNCEKÎP� GP� NÈPGC� EQP� NQU� UKUVGOCU� FG� RCIQU� FG� KORWGUVQU�� UGIWTQU��OWNVCU� [�CFWCPCU�� RCTC� TGFWEKT� GN� RCRGNGQ�� CIKNK\CT� NQU� VT¶OKVGU� G� KPVGITCT� NC� KPHQTOCEKÎP�TGNCEKQPCFC�EQP�NC�JKUVQTKC�FG�NQU�XGJÈEWNQU�� #ORNKCEKÎP�FG�NC�DCUG�VTKDWVCTKC�
'PVKFCFGU�2CTVKEKRCPVGU
570#42��428��570#6��4'0+'%��5#6��202�
(GEJC�FG�+PKEKQ
����
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�� 'OKUKÎP�FG�FQEWOGPVQU�RGTUQPCNGU
'UVC� NÈPGC� FG� RTQ[GEVQU� EQORTGPFG� NQU� VT¶OKVGU� TGNCEKQPCFQU� EQP� NC� GOKUKÎP� FG�FQEWOGPVQU� RGTUQPCNGU� EQOQ� NCU� NKEGPEKCU� FG� EQPFWEKT� [� GN� RCUCRQTVG�� CUÈ� EQOQ� NC�RTQRWGUVC�FG�GOKUKÎP�FG�WP�&0+�GNGEVTÎPKEQ�
2TQ[GEVQ�GURGEÈHKEQ��&0+�'NGEVTÎPKEQ�
1DLGVKXQU
.QITCT� SWG� GN� &QEWOGPVQ� 0CEKQPCN� FG� +FGPVKFCF� RWGFC� UGTXKT� RCTC� KFGPVKHKECT� C� NCU�RGTUQPCU� GP� GN�OWPFQ� TGCN� [� UGTXKT� VCODKÃP�RCTC� KFGPVKHKECT� C� NQU� EKWFCFCPQU� GP� UWU�VTCPUCEEKQPGU�GP�GN�OWPFQ�XKTVWCN�GU�GN�QDLGVKXQ�FG�GUVG�RTQ[GEVQ��
4GUWNVCFQU
� 1VQTICTÈC� NC� RQUKDKNKFCF� C� NQU� EKWFCFCPQU� FG� HKTOCT� FQEWOGPVQU� GNGEVTÎPKEQU�OGFKCPVG�GN�WUQ�FG�WP�EGTVKHKECFQ�FG�KFGPVKFCF�RÕDNKEC�� +PETGOGPVCTÈC�NQU�PKXGNGU�FG�UGIWTKFCF�RCTC�GXKVCT�HCNUKHKECEKQPGU�Q�OCPKRWNCEKQPGU�CN�FQEWOGPVQ�

%QOGPVCTKQU�CFKEKQPCNGU�
'UVG�RTQ[GEVQ�FGOCPFCT¶�NC�TGCNK\CEKÎP�FG�EQQTFKPCEKQPGU�GUVTGEJCU�RCTC�UW�KPVGITCEKÎP�EQP�NC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�(KTOC�GNGEVTÎPKEC�
.C�KPVTQFWEEKÎP�FG�GUVG�FQEWOGPVQ�RQFTÈC�GORG\CT�EQP�NQU�SWG�TGEKÃP�QDVKGPGP�UW�&0+�[�NQU�SWG�NQ�UQNKEKVCP�GZRTGUCOGPVG�RQT�SWG�PGEGUKVCP�TGCNK\CT�QRGTCEKQPGU�GNGEVTÎPKECU�EQP�GN�'UVCFQ�
'PVKFCFGU 2CTVKEKRCPVGU
4'0+'%��+0&'%12+��/KPKUVGTKQ�FGN�+PVGTKQT��((##�[�((22��
(GEJC�FG�KPKEKQ
����

�� 4GIKUVTQU�'FWECVKXQU
1DLGVKXQU
+ORNGOGPVCT� WP� UKUVGOC� KPHQTOCVK\CFQ�FG� TGIKUVTQ� FG� PQVCU� [� GOKUKÎP�FG� EGTVKHKECFQU�RCTC�VQFQU�NQU�ITCFQU�FG�GFWECEKÎP�KPKEKCN��GURGEKCN��RTKOCTKC�[�UGEWPFCTKC��SWG�RGTOKVC�NC�EQPUWNVC�GP�NÈPGC��GN�RGFKFQ�FG�GOKUKÎP�FG�EGTVKHKECFQU�[�GN�RCIQ�RQT�NQU�UGTXKEKQU��CUÈ�EQOQ� QVTQU� UGTXKEKQU� EQOQ� NQU� FG� TGEVKHKECEKÎP� FG� PQODTGU�� GOKUKÎP� FG� FWRNKECFQU��GPVTG�QVTQU�
2QT�QVTQ�NCFQ��EQOQ�RCTVG�FGN�RTQEGUQ�FG�JQOQNQICEKÎP�FG�VÈVWNQU�GP�GN�GZVGTKQT��JC[�WPC�FGOCPFC�EQPUVCPVG�FG�EGTVKHKECEKÎP�FG�ITCFQU�[�VÈVWNQU�SWG�UG�TGCNK\C�CEVWCNOGPVG�XÈC�EQOWPKECEKÎP�GUETKVC�C�NC�#UCODNGC�0CEKQPCN�FG�4GEVQTGU�
#04��EQP�NC�EQPUKIWKGPVG�FGOQTC�SWG�GP�CNIWPQU�ECUQU�RWGFG�FWTCT�UGOCPCU��6QFQ�GUVQ�EQPHKIWTC�WP�RCPQTCOC�FKURGTUQ�� EQPHWUQ� [� NGPVQ� SWG� CVGPVC� EQPVTC� NC� KIWCNFCF� FG� QRQTVWPKFCFGU� RCTC� NQU�RQVGPEKCNGU�ECPFKFCVQU�
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.C�KORNGOGPVCEKÎP�FG�GUVG�UGTXKEKQ�CIKNK\CT¶�NQU�VT¶OKVGU�SWG�TGCNK\CP�NQU�GUVWFKCPVGU��[�RTQHGUKQPCNGU�EQP�HKPGU�GFWECVKXQU�[�NCDQTCNGU�[�HCEKNKVCT¶�NC�KFGPVKHKECEKÎP�[�EGTVKHKECEKÎP�FG�NQU�ITCFQU�[�VÈVWNQU�WPKXGTUKVCTKQU�QDVGPKFQU�GP�GN�RCÈU��
4GUWNVCFQU�GURGTCFQU
� $CUGU�FG�FCVQU�KPHQTOCVK\CFCU�[�GP�NÈPGC�RCTC�CVGPFGT�NCU�UQNKEKVWFGU�FG�EGTVKHKECFQU�FG�PQVCU�[�EQPUVCPEKCU�GFWECVKXCU�� 5KUVGOC�FG�EQPUWNVC�GP�NÈPGC�FG�ITCFQU�[�VÈVWNQU�WPKXGTUKVCTKQU�FG�RTG�[�RQUV�ITCFQ� &KURQPKDKNKFCF�FG�WUQ�EQP�HKPGU�GUVCFÈUVKEQU

'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�'FWECEKÎP��#04�[�4'0+'%�
(GEJC�FG�+PKEKQ
�����

�� $GECU�[�QRQTVWPKFCFGU�GFWECVKXCU
#PVGEGFGPVGU
&QU�UQP�NCU�RTKPEKRCNGU�KPUVKVWEKQPGU�SWG�ECPCNK\CP�KPHQTOCEKÎP�UQDTG�DGECU��ETÃFKVQU�[�QRQTVWPKFCFGU� GFWECVKXCU� GP� IGPGTCN� RCTC� NC� GFWECEKÎP� WPKXGTUKVCTKC�� +0#$'%� [�%10%;6'%�� .CU� GODCLCFCU� [� QTICPKUOQU� FG� EQQRGTCEKÎP� KPVGTPCEKQPCN� VCODKÃP�QTICPK\CP� EQPXQECVQTKCU�� UQDTGVQFQ� GP� GN� ECUQ� FG� EWTUQU� FG� EQTVC� FWTCEKÎP�� GUVC�CEVKXKFCF�GUVC�UKGPFQ�EGPVTCNK\CFC�RQT�NC�#IGPEKC�2GTWCPC�FG�%QQRGTCEKÎP�+PVGTPCEKQPCN�
#2%+��
1DLGVKXQU
+PVGITCT�NC�QHGTVC�FKURGTUC�FG�DGECU��RCUCPVÈCU��GUVCPEKCU�FG�KPXGUVKICEKÎP�[�VQFQ�VKRQ�FG�QRQTVWPKFCFGU�GFWECVKXCU�SWG�GUV¶P�FKURQPKDNGU�C�PKXGN�PCEKQPCN�EQOQ�KPVGTPCEKQPCN��C�PKXGN�FG�RTG�[�RQUV�ITCFQ�WPKXGTUKVCTKQ��
4GUWNVCFQU�GURGTCFQU
� 5KUVGOC�KPVGITCN�FG�DGECU�[�QRQTVWPKFCFGU�GFWECVKXCU�PCEKQPCNGU�G�KPVGTPCEKQPCNGU��EQP� HQTOWNCTKQU� GP� NÈPGC� [� RTGUGPVCEKÎP� FG� NQU� OKUOQU�� KPHQTOCEKÎP� FG� NQU�RTQEGFKOKGPVQU�FG�EQPEWTUQ��GVE�� 4GIKUVTQ� 0CEKQPCN� FG� NCU� RGTUQPCU� HCXQTGEKFCU�� SWG� RGTOKVKT¶P� NC� EGTVKHKECEKÎP� [�XGTKHKECEKÎP���
'PVKFCFGU�2CTVKEKRCPVGU
+0#$'%��%10%;6'%�[�#2%+�
(GEJC�FG�+PKEKQ
����
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�� %GTVKHKECFQU�[�2CTVKFCU�FG�NQU�4GIKUVTQU�EKXKNGU
#PVGEGFGPVGU
5K� DKGP� NC� HWPEKÎP� RTKPEKRCN� FGN� 4GIKUVTQ� %KXKN� GU� NC� KPUETKREKÎP� FG� NQU� PCEKOKGPVQU��OCVTKOQPKQU�[�FGHWPEKQPGU�[��NC�EGTVKHKECEKÎP�FG�NQU�CEVQU�LWTÈFKEQU�FGN�GUVCFQ�EKXKN�FG�NCU� RGTUQPCU� PCVWTCNGU�� VCODKÃP� IGPGTC� GUVCFÈUVKECU� WVKNK\CFCU� RCTC� NC� HQTOWNCEKÎP� FG�RQNÈVKECU�RÕDNKECU�[�UKTXG�RCTC�FGRWTCT� NQU�RCFTQPGU�GNGEVQTCNGU��#EVWCNOGPVG��/+05#��+0'+�[�NC�4'0+'%�GUV¶P�EQQTFKPCPFQ�RTQEGUQU�RCTC�OGLQTCT�GN�OCPGLQ�FG�NC�KPHQTOCEKÎP��FG�PCEKOKGPVQU�[�FGHWPEKQPGU�EQP�HKPGU�GUVCFÈUVKEQU��
.QU� TGIKUVTQU� EKXKNGU� VKGPGP� WPC� QHKEKPC� GP� ECFC� OWPKEKRCNKFCF� [� GUV¶P� DCLQ� NC�CFOKPKUVTCEKÎP�FG� NCU�CNECNFÈCU�[� NQU�RTQEGUQU� UQP�GP�GUGPEKC�OCPWCNGU��'UVG�RTQEGUQ�FGDGTÈC� ECODKCT� RQT� WPQ� CWVQOCVK\CFQ�� SWG� IGPGTG� KPHQTOCEKÎP�FG� NCU� KPUETKREKQPGU�JCEKC�WPC�DCUG�FG�FCVQU��FGUFG�GN�OQOGPVQ�OKUOQ�FG�NCU�KPUETKREKQPGU�FG�NCU�RGTUQPCU�C� NQU� 4GIKUVTQU� %KXKNGU�� %QOQ� WP� ITCP� PÕOGTQ� FG� OWPKEKRCNKFCFGU� PQ� EWGPVCP� EQP�GSWKRCOKGPVQ� KPHQTO¶VKEQ�� NQU� RTQEGUQU� UGIWKT¶P� UKGPFQ� OCPWCNGU� EQP� WPC�FKIKVCNK\CEKÎP� RQUVGTKQT� FG� UWU� NKDTQU� [� NC� FKIKVCEKÎP� FG� UWU� HKEJCU� TGIKUVTCNGU� RCTC�EGPVTCNK\CT�VQFC�NC�KPHQTOCEKÎP�GP�WPC�ÕPKEC�DCUG�FG�FCVQU�
1DLGVKXQ
%TGCT�WPC�DCUG�FG�FCVQU�HKFGFKIPC FG�NCU�KPUETKREKQPGU�FG�PCEKOKGPVQU��OCVTKOQPKQU�[�FGHWPEKQPGU� VQVCNOGPVG�GPNC\CFQU�GPVTG� UÈ� 
GP� NÈPGC�Q�FKHGTKFQ��[� NQITCT�CUÈ� NC�JKUVQTKC�EKXKN�FG�WPC�RGTUQPC��.QU�4GIKUVTQU�%KXKNGU�KPHQTOCVK\CFQU�EWDTKT¶P�WP�FQDNG�RTQRÎUKVQ��CFOKPKUVTCVKXQ� [� GUVCFÈUVKEQ� [� DTKPFCT¶P� UGTXKEKQU� FG� KPHQTOCEKÎP� RCTC� GPVKFCFGU�RÕDNKECU�[�RTKXCFCU��[�EKWFCFCPQU�GP�IGPGTCN��.QU�EKWFCFCPQU�RQFT¶P�QDVGPGT�RCTVKFCU�[�EGTVKHKECFQU�FG�NQU�TGIKUVTQU�EKXKNGU�CEGTE¶PFQUG�C�WPC�QHKEKPC�TGIKUVTCN�Q�FGUFG�+PVGTPGV�
4GUWNVCFQU�GURGTCFQU
� 7P�UKUVGOC�FG�KPUETKREKÎP�GP�NÈPGC�[�NC�RQUKDKNKFCF�FG�JCEGT�NQU�RCIQU�RCTC�QDVGPGT�NCU�EQRKCU�FG�NCU�RCTVKFCU�EQTTGURQPFKGPVGU�� 7PC�DCUG�FG�FCVQU�GP�NÈPGC�[�CEVWCNK\CFC�FKURQPKDNG�RCTC�EQPUWNVCU��XGTKHKECEKÎP�FGN�GUVCFQ�EKXKN�FG�NCU�RGTUQPCU�[�GOKUKÎP FG�GUVCFÈUVKECU�XKVCNGU�� 7PC�DCUG�FG�FCVQU�FG�NQU�TGURGEVKXQU�EGTVKHKECFQU�FKIKVCNK\CFQU�
'PVKFCFGU�2CTVKEKRCPVGU
4'0+'%��/+05#��/WPKEKRCNKFCFGU��+0'+
(GEJC�FG�+PKEKQ
����

�� 5GIWTKFCF�EKWFCFCPC��FGPWPEKCU�[�FGENCTCEKQPGU�RQNKEKCNGU
#PVGEGFGPVGU
'N� UGEVQT� KPVGTKQT� GUVC� GPECTICFQ� FG� ICTCPVK\CT� [�OCPVGPGT� NC� UGIWTKFCF� RÕDNKEC� [� GN�QTFGP�KPVGTPQ� GP�PWGUVTQ�RCÈU�GU�GN�/KPKUVGTKQ�FGN�+PVGTKQT��VKGPG�UW�QTKIGP�[�DCUCOGPVQ�GP�GN�RTKPEKRKQ�FG�CWVQTKFCF�FGN�GUVCFQ�[�NC�PGEGUKFCF�FG�UGIWTKFCF�FG�NC�UQEKGFCF�RCTC�NC�EQPUGEWEKÎP�FGN�DKGP�EQOÕP�
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'P�GN�OCTEQ�FGN�RTQEGUQ�FG�/QFGTPK\CEKÎP�FG� NC�2QNKEÈC�0CEKQPCN �� UG�GUVCDNGEGT¶�WPC�UGTKG�FG�NÈPGCU�FG�VTCDCLQ�QTKGPVCFQ�CN�UGTXKEKQ�FGN�EKWFCFCPQ��NC�UQEKGFCF�[�GN�FGUCTTQNNQ�KPUVKVWEKQPCN��
1DLGVKXQU
#RQ[Q� C� NQU� UKUVGOCU� FG� UGIWTKFCF� RQNKEKCN� [� FG� UGIWTKFCF� EKWFCFCPC� WVKNK\CPFQ�GHKEKGPVGOGPVG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP��
4GUWNVCFQU�GURGTCFQU
� 5KUVGOC�FG�FGPWPEKCU�RQNKEKCNGU�GP�NÈPGC�� 'OKUKÎP�FG�EGTVKHKECFQU�FG�CPVGEGFGPVGU�2QNKEKCNGU�GP�NÈPGC�� 6T¶OKVG�RCTC�NC�GOKUKÎP�FG�RCUCRQTVGU�WVKNK\CPFQ�+PVGTPGV�GP�UWU�RTQEGUQU�RTGXKQU�
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FGN�+PVGTKQT��202
(GEJC�FG�KPKEKQ
����

�� 5GTXKEKQU�FG�5CNWF� 
JKUVQTKCN�ENÈPKEQ��OGFKECOGPVQU��QVTQU��
#PVGEGFGPVGU
5QP�OÕNVKRNGU�NQU�UGTXKEKQU�FG�UCNWF�QTKGPVCFQU�CN�EKWFCFCPQ�SWG�UG�RWGFGP�RNCPVGCT�GP�GN�OCTEQ�FG�WP�IQDKGTPQ�GNGEVTÎPKEQ��&G�NQ�SWG�UG�VTCVC�CSWÈ�GU�FG�RTGEKUCT�NQU�UGTXKEKQU�SWG�RQT�UW�UKORNKEKFCF�[�EQDGTVWTC�RWGFGP�UGTXKT�C�NC�ITCP�OC[QTÈC�FG�NC�RQDNCEKÎP�FGN�RCÈU�
'P� GUG� QTFGP� FG� KFGCU�� HCEKNKVCT� GN� CEEGUQ� FG� NQU� EKWFCFCPQU� C� KPHQTOCEKÎP� UCPKVCTKC�RGTUQPCNK\CFC�[��C�NC�CFOKPKUVTCEKÎP�[�NQU�OÃFKEQU�NQU�JKUVQTKCNGU�ENÈPKEQU�TGRTGUGPVCTÈC�WP�ITCP�CXCPEG�GP�VÃTOKPQU�FG�CJQTTQ�RTQEGUCN�
2QTVCN�FG�5CNWF���CVGPEKÎP�C�RGTUQPCU�SWG�UG�VTCUNCFCP FG�WPC�EKWFCF�C�QVTC��Q�SWG�PQ�GUV¶P�GP�EQPFKEKQPGU�FG�TGRGVKT�PWGXQU�GZ¶OGPGU�CN�FGURNC\CTUG�C�QVTQ�NWICT�Q�ECODKCT�FG�OÃFKEQ��.C�KPHQTOCEKÎP�TGIKUVTCFC�RWGFG�UGTXKT�FG�UQRQTVG�C�NQU�5KUVGOCU�FG�8KIKNCPEKC�'RKFGOKQNÎIKEC��EQOQ�CXCP\CFC�C�NQU�UGTXKEKQU�FG VGNGOGFKEKPC�C�EQPUVTWKT�GP�WPC�UGIWPFC�HCUG�
5G�TGSWKGTG�VCODKÃP�FKURQPGT�FG�UKUVGOCU�KPHQTO¶VKEQU�FG�CRQ[Q�CN�5KUVGOC�+PVGITCN�FG�5CNWF��SWG�CURKTC�C�NC�CVGPEKÎP�FGN������FG�NQU�RQDNCFQTGU�ECNKHKECFQU�FG�PRQDTGUQ [�PGZVTGOCFCOGPVG�RQDTGUQ�FGN�RCÈU��;�C NC�KPVGITCEKÎP�EQP�NQU�UGTXKEKQU�RTKXCFQU����
1DLGVKXQU
5KUVGOCVK\CT�NCU�JKUVQTKCU�ENÈPKECU�FG�NQU�RCEKGPVGU��RCTC�SWG�RWGFCP�GUVCT�FKURQPKDNGU�GP�NÈPGC�C�VTCXÃU�FG�+PVGTPGV�CN�OQOGPVQ�FG�NC�CVGPEKÎP�GP�EWCNSWKGT�JQURKVCN�Q�EGPVTQ�FG�UCNWF�RÕDNKEQ���
4GUWNVCFQU�GURGTCFQU
� 5KUVGOC�FG�JKUVQTKCU�ENÈPKECU�GP�NÈPGC�[�FKURQPKDNGU�GP�EWCNSWKGT�NWICT�FGN�RCÈU�RCTC�NC�CVGPEKÎP�C�RCEKGPVGU�FG�NC�TGF�FG�JQURKVCNGU�[�EGPVTQU�FG�UCNWF�RÕDNKEQU�[�RTKXCFQU�
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� 5KUVGOC�KPHQTO¶VKEQ�FG�5GIWTQ�+PVGITCN�FG�5CNWF�� 5GTXKEKQU�FG KPHQTOCEKÎP�GP�UCNWF��GP�NÈPGC�[�CEEGUKDNGU�FGUFG�+PVGTPGV��ECNN�EGPVGT�Q�VGNÃHQPQU�OÎXKNGU��
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�5CNWF��'U5CNWF��5'25��4'0+'%�

(GEJC�FG�+PKEKQ
����

�� 5KUVGOC�FG�2QTVCNGU�FGN�'UVCFQ
#PVGEGFGPVGU
&GUFG�GN�CÌQ�������GZKUVG�WP�2QTVCN�FGN�'UVCFQ�2GTWCPQ�FGUVKPCFQ�C�QHTGEGT�KPHQTOCEKÎP�UQDTG�NCU�GPVKFCFGU�SWG�HQTOCP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�[� NQU�RTKPEKRCNGU�UGTXKEKQU�[�VT¶OKVGU�SWG�QHTGEGP�GUVCU�GPVKFCFGU��.C� TGUVTKEEKÎP�RTKPEKRCN�FG�GUVG�2QTVCN�GU�SWG�UW�CTSWKVGEVWTC�RTGUWRQPG�SWG�GN�EKWFCFCPQ�EQPQ\EC�SWKÃP�QHTGEG�GN�UGTXKEKQ�[�EÎOQ�UQP�NQU� VT¶OKVGU� 
UCNXQ� CNIWPCU�GZEGREKQPGU�� [�SWG� NQU� UGTXKEKQU�SWG�QHTGEG�GP� NC� TGF� UQP�RTKPEKRCNOGPVG�KPHQTOCVKXQU�
&G�NQ�SWG�UG�VTCVC�CJQTC�GU�FG�SWG�NQU�EKWFCFCPQU�[�NCU�GORTGUCU��RWGFCP�TGCNK\CT�FGUFG�WP� VT¶OKVG� UKORNG� JCUVC� WP� RTQEGFKOKGPVQ� SWG� CDCTEC� XCTKQU� RCUQU� G� KPENW[G� XCTKCU�GPVKFCFGU��RWGFC�TGCNK\CTNQ�UKP�GN�EQPQEKOKGPVQ�RTGXKQ�FG�SWKGP�Q�EWCNGU�GPVKFCFGU�NQU�RTGUVCP�� 'N� UKUVGOC�� CPVG� WP� TGSWGTKOKGPVQ� FG� UGTXKEKQ�� NG� KPHQTOCT¶� CRCTVG� FG� NCU�ECTCEVGTÈUVKECU�RTQRKCU�FGN�UGTXKEKQ�UQNKEKVCFQ��SWG�QHKEKPC�NQ�VTCOKVC�
'UVQ� KORNKEC� WPC� TGGUVTWEVWTCEKÎP� FGN� 2QTVCN� CEVWCN�� KPEQTRQTCPFQ� UK� HWGTC� GN� ECUQ�� NC�QREKÎP�FG�TGCNK\CT�QRGTCEKQPGU�FG�FQU�XÈCU��NC�RTQFWEEKÎP�FG�IWÈCU�RCTC�NC�EQPUVTWEEKÎP�FG�RQTVCNGU� VGO¶VKEQU�Q� UGEVQTKCNGU��[�WP�POCPWCN�FG�GUVKNQQ RCTC� NQITCT�WP�FGUCTTQNNQ�EQJGTGPVG��ENCTQ��DKGP�KPVGTTGNCEKQPCFQ�FG�NC�TGF�FG�RQTVCNGU��#UÈ��LWPVQ�EQP�NC�+PVTCPGV�FGN� 'UVCFQ�� NQU� EKWFCFCPQU�� NCU� GORTGUCU� [� NCU� RTQRKCU� GPVKFCFGU� FGN� 'UVCFQ� RQFT¶P�PGIQEKCT�G�KPVGTCEVWCT�EQP�WPC�#FOKPKUVTCEKÎP�2ÕDNKEC�8KTVWCN�ÕPKEC�
1DLGVKXQU
5G� VTCVC� FG� FGUCTTQNNCT� WP� 2QTVCN� %GPVTCN� 
2QTVCN� FGN� 'UVCFQ� 2GTWCPQ�� EQP� WPC� TGF�CUQEKCFC�FG�RQTVCNGU��GPNC\CFQU�GPVTG�UK�GP�HWPEKÎP�FG�UW�TGNGXCPEKC�VGO¶VKEC��WDKECEKÎP�IGQIT¶HKEC�� UGEVQT� GEQPÎOKEQ� Q� UGTXKEKQU� QHTGEKFQU�� SWG� NG� QHTG\ECP� CN� EKWFCFCPQ�� NC�XKUKÎP�FG�WPC�CFOKPKUVTCEKÎP�RÕDNKEC�XKTVWCNOGPVG�EGPVTCNK\CFC�[�WP�CODKGPVG�FQPFG�RWGFC� TGNCEKQPCTUG�� KPHQTOCTUG� [� TGCNK\CT� QRGTCEKQPGU� CFCRVCFCU� C� UW� GPVQTPQ� [� GPHWPEKÎP�FG�UWU�PGEGUKFCFGU�
4GUWNVCFQU
� 4GF�FG�RQTVCNGU�SWG�RGTOKVCP�CEEGFGT�FGUFG�NC�KPHQTOCEKÎP�UQDTG�NCU�CEVKXKFCFGU�[�UGTXKEKQU�FG�NCU�GPVKFCFGU�RÕDNKECU�JCUVC�NC�VTCOKVCEKÎP�EQORNGVC�FG�CNIWPQU�UGTXKEKQU�CFOKPKUVTCVKXQU�� 6CODKÃP� RQFT¶P� CEEGFGT� NQU� EKWFCFCPQU� [� GORTGUCU� C� NC� RTQRKC�KPHQTOCEKÎP�SWG�GPVTGICP�C�NC�CFOKPKUVTCEKÎP�RÕDNKEC�� 2GTOKVKT¶�GN�UGIWKOKGPVQ�FG�NQU�GZRGFKGPVGU�RQT�NQU�WUWCTKQU��EWCPFQ�GN�UKUVGOC�FG�8GPVCPKNNC�­PKEC�FG�6T¶OKVGU�FGN�'UVCFQQ GUVÃ�GP�HWPEKQPGU�
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� 'N� WUQ� FG� PQTOCU� [� UWIGTGPEKCU� RCTC� HCEKNKVCT� GN� CEEGUQ� [� WUQ� FG� RGTUQPCU� EQP�FKUECRCEKFCFGU� HCXQTGEGT¶� NC� KPENWUKÎP� [� GXKVCT¶� NC� OCTIKPCEKÎP� FKIKVCN� FG� GUVQU�UGEVQTGU�FG�NC�RQDNCEKÎP��� )WÈCU�RCTC�GN�FGUCTTQNNQ�FG�RQTVCNGU�[�WP�POCPWCN�FG�GUVKNQQ FG�NCU�R¶IKPCU�YGD�EQP�NCU�SWG�KPVGTCEVÕCP�NQU�WUWCTKQU�
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����

��� 5KUVGOC�FG�2QTVCNGU�4GIKQPCNGU�[�/WPKEKRCNGU�
#PVGEGFGPVGU
#UÈ� EQOQ� GN� 2QTVCN� FGN� 'UVCFQ� 2GTWCPQ� QHTGEGT� KPHQTOCEKÎP� UQDTG� NCU� GPVKFCFGU� SWG�HQTOCP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�[�NQU�RTKPEKRCNGU�UGTXKEKQU�[�VT¶OKVGU�SWG�QHTGEGP�GUVCU�GPVKFCFGU�C�PKXGN�FGN�)QDKGTPQ�0CEKQPCN��
'N�5KUVGOC�FG�2QTVCNGU�4GIKQPCNGU�[�/WPKEKRCNGU��EQPUVKVWKT¶�WP�UKUVGOC�FG�KPHQTOCEKÎP�FGUEGPVTCNK\CFQ�� SWG� RGTOKVC� CN� OGTECFQ� [� C� NC� RQDNCEKÎP� FKURQPGT� FG� CEEGUQ� C� NC�KPHQTOCEKÎP� RTQFWEKFC� GP� NC� NQECNKFCF� [� NC� TGIKÎP�� 6CODKÃP� RGTOKVKT¶� KPVGITCT� NC�KPHQTOCEKÎP� RTQFWEKFC� GP� NC� NQECNKFCF� EQP� NQU� UGTXKEKQU� GP� NÈPGC� QRGTCFQU� RQT�P8GPVCPKNNC�­PKEC�[�FGN�2QTVCN�FGN�'UVCFQ�2GTWCPQQ�
1DLGVKXQU
� 4GF�FG�2QTVCNGU�4GIKQPCNGU��� 4GF�FG�2QTVCNGU�/WPKEKRCNGU��� +PVGITCEKÎP�FG�NCU�GPVKFCFGU�RÕDNKECU�C�PKXGN�PCEKQPCN�� $CUGU� FG� &CVQU� C� PKXGN� NQECN� KPVGITCFQU� EQP� NQU� UGTXKEKQU� RÕDNKEQU� GP� NÈPGC� 
G�UGTXKEKQU��
'PVKFCFGU�2CTVKEKRCPVGU
%10#&'��)QDKGTPQU�4GIKQPCNGU��/WPKEKRCNKFCFGU�
(GEJC�FG�KPKEKQ
����
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�$��1TKGPVCFQU�NCU�'ORTGUCU�
2TQ[GEVQU�
�� &GENCTCEKÎP�[�RCIQ�FG�KORWGUVQU��� %QPVTKDWEKQPGU�UQEKCNGU�FG�NCU�GORTGUCU��� 5WOKPKUVTQ�FG�+PHQTOCEKÎP�'UVCFÈUVKECU�C�NC�#FOKPKUVTCEKÎP��� &GENCTCEKQPGU�FG�CFWCPCU��� %QORTCU�GUVCVCNGU��
�� &GENCTCEKÎP�[�2CIQ�FG�+ORWGUVQU�RCTC�NCU�GORTGUCU�

'UVG�RTQ[GEVQ�GU�UKOKNCT�CN�RTQRWGUVQ�[�GP�OCTEJC�RCTC�NQU�EKWFCFCPQU��.C�FKHGTGPEKC�GU�SWG� KPENW[G� WPC�OC[QT� XCTKGFCF� FG� KORWGUVQU� [� VT¶OKVGU� FG� TGENCOCEKQPGU�� CLWUVGU��PQVKHKECEKQPGU� [� QVTCU� HQTOC� FG� EQOWPKECEKÎP� SWG� UG� FCP� GPVTG� NC� 570#6� [� NCU�GORTGUCU�� .C� KPHQTOCEKÎP� UQDTG� NC� EQPFWEVC� VTKDWVCTKC� FG� NCU� GORTGUCU� GU� FG� ITCP�KORQTVCPEKC� RCTC� NCU� FGO¶U� RWGU� UGTXKTÈC� RCTC� GPVTG� QVTCU� EQUCU� UCDGT� UK� NQU�EQORTQDCPVGU�FG�RCIQ�GOKVKFQU�RQT�CNIWPC�FG�GNNCU�UQP�X¶NKFQU�Q�PQ��
1DLGVKXQU
1HTGEGT�UGTXKEKQU�GP�NÈPGC�RCTC�NC�FGENCTCEKÎP�[�RCIQ�FG�NQU�KORWGUVQU�CPWCNGU�[�FG�QVTC�RGTKQFKEKFCF�C�NCU�GORTGUCU��CUÈ�EQOQ�KPHQTOCEKÎP�UQDTG�NC�VTC[GEVQTKC�VTKDWVCTKC�FG�NCU�GORTGUCU��
4GUWNVCFQU�GURGTCFQU� +PHQTOCEKÎP�FKURQPKDNG�GP�NÈPGC�CEEGUKDNG�FGUFG�+PVGTPGV�[�QVTQU�OGFKQU�[�UQRQTVGU�VGEPQNÎIKEQU� 4GEGREKÎP�[�GPVTGIC�FG�HQTOWNCTKQU�GP�NÈPGC� 5QNKEKVWF�FG�FCVQU�HKUECNGU�FGN�EQPVTKDW[GPVG� 2TGUGPVCEKÎP�FG�FGENCTCEKQPGU�
EGTVKHKECFQU�EQP�HKTOC�FKIKVCN�� 2CIQ�FG�KORWGUVQU� 4GENCOCEKQPGU� %KVCU�[�0QVKHKECEKQPGU� (TCEEKQPCOKGPVQ�VTKDWVCTKQ� 5KUVGOC�FG�EQPUWNVC�UQDTG�JKUVQTKC�FGN�EWORNKOKGPVQ�FGN�RCIQ�VTKDWVCTKQ�� #ORNKCEKÎP�FG�DCUG�VTKDWVCTKC��
'PVKFCFGU�2CTVKEKRCPVGU
570#6�
(GEJC�FG�KPKEKQ
����

�� %QPVTKDWEKQPGU�UQEKCNGU�FG�NCU�GORTGUCU
#PVGEGFGPVGU
.C�570#6�GU�NC�KPUVKVWEKÎP�GPECTICFC�FG�TGECDCT�NQU�RCIQU�GHGEVWCFQU�RQT�NCU�GORTGUCU�RQT�UWU�EQPVTKDWEKQPGU�C�NC�UGIWTKFCF�UQEKCN�[�CN�KORWGUVQ�GZVTCQTFKPCTKQ�FG�UQNKFCTKFCF��TGEWTUQU�SWG�UQP�CFOKPKUVTCFQU�RQT�'U5#.7&��102�[�NC�ECLC�HKUECN��5K�DKGP�NQU�RCIQU�
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GUV¶P� KPVGITCFQU� GP� NCU� FGENCTCEKQPGU� FG� KORWGUVQU� � SWG� JCEGP� OGPUWCNOGPVG� NCU�GORTGUCU�� NC� PCVWTCNG\C� FKUVKPVC� FG� GUVQU� CRQTVGU� CUÈ� EQOQ� GN� JGEJQ� SWG� '55#.7&�TGSWKGTG� GUVCT� KPHQTOCFC� FG� NQU� RCIQU� KPFKXKFWCNGU� FG� ECFC� CUGIWTCFQ� RCTC� RQFGT�RTGUVCTNG�UGTXKEKQU�FG�UCNWF��NQ�EQPHKIWTCP�WP�RTQ[GEVQ�UGRCTCFQ�
1DLGVKXQU
7P�UKUVGOC�FG�RCIQ�RQT�+PVGTPGV�SWG�RGTOKVC�CFGO¶U�SWG�KPUVKVWEKQPGU�EQOQ�'U5#.7&��NC�102�� NCU� '25� [� NQU� RTQRKQU� DGPGHKEKCTKQU� RWGFCP� CEEGFGT� C� NC� KPHQTOCEKÎP�FG� UWU�RCIQU�
4GUWNVCFQU�GURGTCFQU
� +ORNCPVCEKÎP�FGN�UGTXKEKQ�FG�FGENCTCEKÎP�[�RCIQ�FG�KORWGUVQU�GP�NÈPGC��KPENW[GPFQ�GUVCU�EQPVTKDWEKQPGU� +PVGTTGNCEKÎP�EQP�GN�UKUVGOC�FG�CVGPEKÎP�FG�'U5#.7&��102�[�NCU�'25
'PVKFCFGU�2CTVKEKRCPVGU
570#6��102��'U5CNWF��5'25�
(GEJC�FG�+PKEKQ
����

�� 5WOKPKUVTQ�FG�+PHQTOCEKÎP�'UVCFÈUVKEC�C�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
#PVGEGFGPVGU
.CU� GORTGUCU� SWG� VTCDCLCP� GP� GN� RCÈU� GUV¶P� QDNKICFCU� C� GPVTGICT� � RGTKÎFKECOGPVG�KPHQTOCEKÎP�UQDTG�UWU�QRGTCEKQPGU�C�FKXGTUQU�GPVKFCFGU�RÕDNKECU�GPVTG�NCU�SWG�FGUVCECP�GN� +0'+�� NQU�/KPKUVGTKQU�[� �%10#5'8��FGRGPFKGPFQ�FG� NC�CEVKXKFCF�C� NQU�1TICPKUOQU�5WRGTXKUQTGU� EQOQ� 1UKRVGN�� 1UKPGTI�� 5WPCUU�� +PFGEQRK� 
UK� UG� VTCVCP� FG� UGTXKEKQU�RÕDNKEQU���[ CUÈ�GP�QVTQU�UGEVQTGU�GEQPÎOKEQU�
#� GUVC� OWNVKRNKEKFCF� FG� UQNKEKVWFGU� FG� KPHQTOCEKÎP� UG� NG� CÌCFG� GN� JGEJQ� SWG� NQU�RTQEGFKOKGPVQU� FKURQPKDNGU� PQ� KPENW[GP� VQFCXÈC�� NC� EGTVKHKECEKÎP� FG� NC� GPVTGIC� [� GN�FKNKIGPEKCOKGPVQ�GP�NÈPGC��NC�RQUKDKNKFCF�FG�CEEGFGT�C�NQU�FCVQU�UWOKPKUVTCFQU�[�TGCNK\CT�EQTTGEEKQPGU� GPVTG� QVTQU� UGTXKEKQU� GP� NÈPGC� SWG� RWFKGTCP� QHTGEGTUG� RCTC� CEQTVCT� NQU�VKGORQU� FG� RTQEGUQ� [� HCEKNKVCT� GN� RTQEGUQ� FG� VQOC� FG� FGEKUKQPGU� FG� NCU� CWVQTKFCFGU�PQTOCVKXCU�[�TGIWNCFQTCU�SWG�UQNKEKVCP�GUVCU�GUVCFÈUVKECU��
1DLGVKXQU
'UVCDNGEGT�PQTOCU�[�IWÈCU�SWG� HCEKNKVGP�GN� UWOKPKUVTQ�[�GZRNQVCEKÎP�FG� NC� KPHQTOCEKÎP�GUVCFÈUVKEC�FG� NCU� GORTGUCU�QDNKICFCU� EQP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC��SWG�RGTOKVCP� NC�ETGCEKÎP�FG�DCUGU�FG�FCVQU�[�GN�HWPEKQPCOKGPVQ�FG�UGTXKEKQU�FG�CVGPEKÎP�GP�NÈPGC�EQP�GUVC�KPHQTOCEKÎP�GURGEKCNK\CFC�
4GUWNVCFQU�GURGTCFQU� 5KUVGOC�FG�TGEQNGEEKÎP�FG�FCVQU�GUVCFÈUVKEQU�GP�NÈPGC�[�EQP�EGTVKHKECEKÎP�FKIKVCN�� 5KUVGOC� FG� RGFKFQ� FG� KPHQTOCEKÎP� C� NCU� GORTGUCU� SWG� RGTOKVC� GN� ETWEG� FG� FCVQU�GUVCFÈUVKEQU� QDVGPKFQU� RQT� NCU� FKXGTUCU� GPVKFCFGU� RÕDNKECU� SWG� NGU� UQNKEKVCP�KPHQTOCEKÎP
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� $CUGU�FG�FCVQU�CTOQPK\CFCU�RCTC�UW�GZRNQVCEKÎP�GUVCFÈUVKEC
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�+PKEKQ
����

�� &GENCTCEKQPGU�F G�#FWCPCU
#PVGEGFGPVGU
.C� 570#6� 
+PVGPFGPEKC� FG� #FWCPCU�� � VKGPG� FGUCTTQNNCFQ�� FGUFG� JCEG� O¶U� FG� WPC�FÃECFC��WP�UKUVGOC�FG�TGIKUVTQ�[�EQPVTQN�FG�VQFCU�NCU�QRGTCEKQPGU�FG�EQOGTEKQ�GZVGTKQT��'U�SWK\¶U�WPQ�FG�NQU�O¶U�CPVKIWQU�GP�WVKNK\CT�NCU�XGPVCLCU�FG�NQU�UKUVGOCU�GP�NÈPGC�[�NC�GZRNQVCEKÎP� FG� UWU� DCUGU� FG� FCVQU� RQT� NCU� GORTGUCU� WUWCTKCU� [� VGTEGTQU�� [� GN� O¶U�CXCP\CFQ� GP� EWCPVQ� CN� WUQ� FG� VTCPUCEEKQPGU� UGIWTCU� WUCPFQ� HKTOC� FKIKVCN� EQP� UWU�WUWCTKQU�
6KGPG�GP�HWPEKQPCOKGPVQ�UGTXKEKQU�RCTC�UGIWKOKGPVQ�FG�WP�GZRGFKGPVG�Q�WPC�&7#��GN�FGURCEJQ� GNGEVTÎPKEQ� FG� OGTECPEÈCU� [� GN� RCIQ� GNGEVTÎPKEQ� FG� NQU� VTKDWVQU� SWG� UG�IGPGTCP�GP�NCU�QRGTCEKQPGU�FG�EQOGTEKQ�GZVGTKQT��2CTC�WPC�EQOWPKECEKÎP�UGIWTC�EQP�NC�CWVQTKFCF� CFWCPGTC�� VKGPG� KPUVCNCFQ� WP� UKUVGOC� FG� EQTTGQ� OCKNYCTG� EQP� EGTVKHKECFQ�FKIKVCN�� .C� KPHQTOCEKÎP� CN� FGVCNNG� FG� VQFCU� NCU� QRGTCEKQPGU� CFWCPGTCU� GUV¶� FKURQPKDNG�DCLQ�FGOCPFC�RTGXKC��
1DLGVKXQU
%QPVKPWCT�EQP� NC�RWGUVC�GP�UGTXKEKQ�FG� NCU�UQNWEKQPGU�FG�EQPGEVKXKFCF�EQP�CEEGUQ�GP�NÈPGC�G� +PVGTPGV�� KPETGOGPVCPFQ�GN�WUQ�FG� NCU� VTCPUCEEKQPGU�UGIWTCU�[� NC�ECNKFCF�FG� NC�KPHQTOCEKÎP�SWG�TGIKUVTC��
4GUWNVCFQU�GURGTCFQU
� 6QFQU�NQU�UGTXKEKQU�RWGFGP�TGCNK\CTUG�EQP�EQOWPKECEKÎP�UGIWTC�GPVTG�NQU�FQU�NCFQU� $CUGU� FG� FCVQU� FG� EQOGTEKQ� GZVGTKQT� EQJGTGPVGU� G� KPVGTTGNCEKQPCFCU� EQP� NCU� SWG�OCPVKGPGP�QVTCU�KPUVKVWEKQPGU�
'PVKFCFGU�2CTVKEKRCPVGU
570#6��%10#5'8��/KPKUVGTKQ�FG�%QOGTEKQ�'ZVGTKQT�[�6WTKUOQ��241/2':��+0'+�
(GEJC�FG�+PKEKQ�Q�EQPVKPWCEKÎP
����

�� %QORTCU�GUVCVCNGU�
#PVGEGFGPVGU
'N�OCTEQ�NGICN�GZKUVGPVG�RCTC�NCU�EQORTCU�RQT RCTVG�FG�NCU�GPVKFCFGU�FGN�'UVCFQ�RNCPVGC�CNIWPCU� TGUVTKEEKQPGU� SWG� FG� PQ� TGUQNXGTUG�� RWGFG� IGPGTCT� SWG� NQU� XQNÕOGPGU� O¶U�
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KORQTVCPVGU�FG�EQORTCU�SWGFGP�HWGTC�FG�GUVG�UKUVGOC��6CPVQ�GN�%1057%1&'�EQOQ�GN�+0'+� JCP� CXCP\CFQ� GP� NC� FGHKPKEKÎP� [� ECTCEVGTÈUVKECU� SWG� VGPFTÈCP� � NQU� RTQEGUQU� FG�CFSWKUKEKQPGU�SWG�RQFTÈCP�NNGXCTUG�C�ECDQ�C�VTCXÃU�FG�+PVGTPGV��%QOQ�RCUQ�KPKEKCN�RCTC�KORNGOGPVCT�GUVG�UKUVGOC�FG�EQORTCU�GUVCVCNGU�GP�NÈPGC�UG�RKGPUC�KORNGOGPVCTNQ�EQP�NCU�QRGTCEKQPGU�FG�OGPQT�EWCPVÈC��
/CU� TGEKGPVGOGPVG�� NC� %QOKUKÎP� FG� 2TQOQEKÎP� FG� NC� 2GSWGÌC� [� /KETQ� 'ORTGUC�
241/2;/'���JC�EQPUVKVWKFQ�WP�2QTVCN�FG�5GTXKEKQU��SWG�KPHQTOC�[�GUVCDNGEG�GPNCEGU�GPVTG�NCU�GPVKFCFGU�RÕDNKECU�[�NQU�RTQXGGFQTGU�2;/'U�FGDKFCOGPVG�KPUETKVQU�
'UVG�RTQ[GEVQ�UG�CEQORCÌCTC�FG�WP�4GIKUVTQ 7PKHKECFQ�FG�ECT¶EVGT�FGUEGPVTCNK\CFQ�FG�HQTOCNK\CEKÎP�FG�NC�2;/'U��QRGTCVKXQ�GP�GN�¶ODKVQ�FG�NCU�/WPKEKRCNKFCFGU�FGN�2CÈU�
1DLGVKXQU
4GCNK\CT�NQU�RTQEGUQU�FG�CFSWKUKEKÎP�FG�DKGPGU�[�UGTXKEKQU�RQT�RCTVG�FG�NCU�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�WVKNK\CPFQ�+PVGTPGV��FGUFG�NC�RWDNKECEKÎP�FG�NQU�CPWPEKQU�FG�EQORTC�JCUVC� NC�EQPHQTOKFCF�FG�NC�TGEGREKÎP�� KPENW[GPFQ�NCU�GVCRCU�FG�RTGUGPVCEKÎP��CDUQNWEKÎP�FG�EQPUWNVCU��ECNKHKECEKÎP��QVQTICOKGPVQ�FG�NC�DWGPC�RTÎ� HKTOC�FG�EQPVTCVQU�[�EWORNKOKGPVQ�FG�NC�QTFGP�FG�EQORTC��
4GUWNVCFQU�GURGTCFQU
� 5KUVGOC�FG�EQORTCU�GUVCVCNGU�WUCPFQ�EGTVKHKECFQU�FG�HKTOC�FKIKVCN�RCTC�FCTNG�XCNKFG\�C�NQU�VT¶OKVGU�[�VTCPUCEEKQPGU�SWG�UG�TGCNKEGP�C�NQ�NCTIQ�FGN�RTQEGUQ�FG�CFSWKUKEKQPGU�� 5KUVGOC�FG�CRQ[Q�C�NC�HQTOCNK\CEKÎP�FG�NCU�2;/'U FGN�2GTÕ�� 4GIKUVTQ�7PKHKECFQ�FG�2;/'U�
'PVKFCFGU�2CTVKEKRCPVGU
%1057%1&'��/KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ��241/2;/'
(GEJC�FG�+PKEKQ
����
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�%���1TKGPVCFQU�C�NC�)GUVKÎP�+PVGTPC�
2TQ[GEVQU��� +PVTCPGV�FGN�'UVCFQ��� +PVGITCEKÎP�FG�TGFGU��DCUGU�FG�FCVQU�[�UKUVGOCU�EQOWPGU��� 5KUVGOC�FG�2CIQU�'NGEVTÎPKEQ��� +PXGPVCTKQ�FKIKVCN�FG�RTQ[GEVQU��� (KTOC�FKIKVCN�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��� 8GPVCPKNNC�­PKEC�FG�6T¶OKVGU��� +ORNCPVCEKÎP�FG�0QTOCU�FG�5GIWTKFCF�FG�5KUVGOCU���� 5KUVGOC�FG�5QRQTVG�C�NCU�&GEKUKQPGU�)WDGTPCOGPVCNGU���� 5KUVGOC�FG�5QRQTVG�C�NC�2NCPKHKECEKÎP�'UVTCVÃIKEC�0CEKQPCN���� 5KUVGOCU�#FOKPKUVTCVKXQU�FGN�'UVCFQ���� 4GPQXCEKÎP�[�TGEWRGTCEKÎP�FG�GSWKRQU�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP���� /QFGTPK\CEKÎP�FG�NQU�%GPVTQU�+PHQTO¶VKEQU�4GIKQPCNGU�[�/WPKEKRCNGU�
�� +PVTCPGV�FGN�'UVCFQ

#PVGEGFGPVGU
'UVC�GU�NC�RNCVCHQTOC�VGEPQNÎIKEC�PGWT¶NIKEC�UQDTG�NC�SWG�UG�CUKGPVC�NC�EQPUVTWEEKÎP�FGN�IQDKGTPQ� GNGEVTÎPKEQ�� � 5KP� GNNC�� NCU� GPVKFCFGU� NQECNGU� UGIWKT¶P� CEVWCPFQ� GP� HQTOC�FKURGTUC�[�EQP�RTQEGFKOKGPVQU�SWG�VGPFGT¶P�C�NC�FWRNKEKFCF��
.C�+PVTCPGV�EQPUVKVW[G�NC�RNCVCHQTOC�VGEPQNÎIKEC�SWG�RGTOKVG�NC�KPVGTQRGTCVKXKFCF�FG�NQU�UKUVGOCU�[� UGTXKEKQU�FG� NCU�GPVKFCFGU�FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�RQUKDKNKVC�QHTGEGT�O¶U�KPHQTOCEKÎP�[�PWGXQU�UGTXKEKQU�C�NQU�EKWFCFCPQU��NCU�GORTGUCU�[�GN�RTQRKQ�'UVCFQ��
5WU�DGPGHKEKQU�UQP�ENCTQU��CJQTTQ�FGN�ICUVQ�OGPUWCN�RQT�EQOWPKECEKQPGU�GPVTG�GPVKFCFGU�FGN�'UVCFQ�
EQOWPKECFCU�CJQTC�RQT�WPC�TGF�RTKXCFC��CNVC�XGNQEKFCF�FG�TGURWGUVC�
[C�SWG�NC�VTCPUHGTGPEKC�FG�KPHQTOCEKÎP�GUVCT¶�DCUCFC�GP�WPC�TGF�SWG�EQORCTVG�UWU�TGEWTUQU�EQP�ENKGPVGU� [� WUWCTKQU� FG� RTQXGGFQTGU� EQOGTEKCNGU��� EQPHKFGPEKCNKFCF� 
WPC� TGF� RTKXCFC�ICTCPVK\C�SWG�NC�KPHQTOCEKÎP�UQNQ�NNGICT¶�C�CSWGNNQU�OKGODTQU�FG�NC�+PVTCPGV�SWG�FGDCP�VGPGTNC�� KORKFKGPFQ� GN� CVCSWG� FG� JCEMGTU� [� QVTCU� KPVTWUKQPGU���� ITCP� ECRCEKFCF� FG�WUWCTKQU�[�HNGZKDKNKFCF�RCTC�UGIWKT�ETGEKGPFQ�G�KPEQTRQTCT�PWGXQU�OKGODTQU�FG�NC�TGF�
1DLGVKXQU
%QPUVTWKT�NC�RNCVCHQTOC�VGEPQNÎIKEC�FG�UQRQTVG�C�NCU�EQOWPKECEKQPGU�G�KPVGTQRGTCVKXKFCF�RCTC�NQU�UKUVGOCU�[�UQNWEKQPGU�CEVWCNGU�[ HWVWTCU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
4GUWNVCFQU�GURGTCFQU
� +PVTCPGV�FGN�'UVCFQ�[�UWU�UGTXKEKQU�FG�EQTTGQ�KPVGTPQ��PCXGICEKÎP��HQTQU�FG�FKUEWUKÎP��UGTXKFQT�FG�CTEJKXQU�HVR�[�HCEKNKFCFGU�RCTC�VTCDCLQ�GP�ITWRQ�HWPEKQPCFQ�[�NKUVC�RCTC�FCT�UQRQTVG�CN�EQPLWPVQ FG�RTQ[GEVQU�[�UGTXKEKQU�GP�NÈPGC�FKUGÌCFQU�GP�GN�OCTEQ�FG�GUVG�RNCP�
'PVKFCFGU�2CTVKEKRCPVGU
2%/��NCU��GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�+PKEKQ
����
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�� +PVGITCEKÎP�FG�TGFGU��DCUGU�FG�FCVQU�[�UKUVGOCU�EQOWPGU
#PVGEGFGPVGU
.C�DCUG�FG� KPHQTOCEKÎP� 
DCEM�QHHKEG��FG� VQFQ�RTQ[GEVQ�FG�OQFGTPK\CEKÎP�FGN�'UVCFQ��GUVC�EQPUVKVWKFQ�RQT�NC�KPVGITCEKÎP�Q�XKPEWNCEKÎP�FG�NCU�DCUGU�FG�FCVQU�IGUVKQPCFCU�RQT�NCU�GPVKFCFGU�RÕDNKECU�[�EQPUVKVW[GP�NC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�+PHQTOCEKÎP��
.CU�UQNWEKQPGU RCTC�+PVGITCEKÎP�[�8KPEWNCEKÎP�FG�&CVQU�FGDGP�RTGUGPVCT�C�NQU�%GPVTQU�FG�+PHQTOCEKÎP�FGN�'UVCFQ�WPC�HWGPVG�FG�KPHQTOCEKÎP�GUVTCVÃIKEC�EQPHKCDNG��GP�NC�EWCN�RWGFGP� DCUCTUG� RCTC� TGCNK\CT� CP¶NKUKU�� ;C� UGC� RCTC� CITWRCEKÎP�FG� KPHQTOCEKÎP�Q� RCTC�CEEGUQ� GP� NÈPGC�� NCU� UQNWEKQPGU� NG� DTKPFCT¶P� CEEGUQ� T¶RKFQ�� UGIWTQ� [� EQPHKCDNG� C� UWU�FCVQU�GP�EWCNSWKGT�RNCVCHQTOC�Q�CNOCEÃP�FG�FCVQU�FQPFG�UG�GPEWGPVTGP�
1DLGVKXQU
+FGPVKHKECT� [� ECVCNQICT� NQU� TGEWTUQU� FG� KPHQTOCEKÎP� CFOKPKUVTCFQU� RQT� NCU� GPVKFCFGU�RÕDNKECU�'UVCDNGEGT�PQTOCU�[�GUV¶PFCTGU�FG�IGUVKÎP�FG�FCVQU�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�+ORNGOGPVCT�WP�UKUVGOC�FG�XKPEWNCEKÎP�FG�NC�KPHQTOCEKÎP��EQOQ�DCUG�RCTC�NQU�UGTXKEKQU�RÕDNKEQU�GP�NÈPGC� 
G�UGTXKEKQU��QRGTCFQU�C�VTCXÃU�FG�NC�XGPVCPKNNC�ÕPKEC�FG�VT¶OKVGU�FGN�2QTVCN�FG�'UVCFQ��
4GUWNVCFQU
� 4GIKUVTQ�
Q�ECV¶NQIQ��FG�TGEWTUQU�FG�KPHQTOCEKÎP�FG�NCU�GPVKFCFGU�FGN�'UVCFQ�� &GUCTTQNNQ� G� KORNGOGPVCEKÎP� FG� NC� OGVCFCVQU� WVKNK\CFC� [� CFOKPKUVTCFC� RQT� NQU�UGTXKEKQU�RÕDNKEQU�SWG�RTGUVCP�NCU�GPVKFCFGU�FGN�'UVCFQ�� &GUCTTQNNQ� EQPVKPWQ� FG� WP� /QFGNQ� GUVTCVÃIKEQ� FG� FCVQU� FG� NQU� UGTXKEKQU� FG�KPHQTOCEKÎP�FGN�'UVCFQ�� %QPUVTWKT�WPC�RNCVCHQTOC�FG�KPHQTOCEKÎP�SWG�UKTXC�FG�DCUG�C�NC�4GF�FG�RQTVCNGU�SWG�RGTOKVCP� CEEGFGT� FGUFG� NC� KPHQTOCEKÎP� UQDTG� NCU� CEVKXKFCFGU� [� UGTXKEKQU� SWG� NCU�GPVKFCFGU�RÕDNKECU�RTGUVCP�CN�RÕDNKEQ�
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����

�� 5KUVGOC�FG�2CIQU�'NGEVTÎPKEQU�
#PVGEGFGPVGU
.C�KORNGOGPVCEKÎP�FG�WPC�DCUG�FG�KPHQTOCEKÎP�KPVGITCFC��WP�UKUVGOC�FG�KFGPVKHKECEKÎP�[�WP�EQPLWPVQ�FG�VT¶OKVGU�GP�NÈPGC�
G�UGTXKEKQU���EQPNNGXC�C�NC�PGEGUKFCF�FG�KORNGOGPVCT�WP�UKUVGOC�FG�RCIQU�GP�NÈPGC�SWG�KPVGITG�CN�UKUVGOC�HKPCPEKGTQ��GN�$CPEQ�FG�NC�0CEKÎP�[�NCU�KPUVKVWEKQPGU�RÕDNKECU�SWG�RTQXGCP�NQU�UGTXKEKQU�
UG�KPENW[G C�NCU�GORTGUCU�RÕDNKECU��
.C� KORNGOGPVCEKÎP� FG� GUVG� UKUVGOC�� FGDGTÈC� EQPVCT� EQP� GN� CRQ[Q� FG� NCU� GPVKFCFGU�RTKXCFCU�� SWG� RGTOKVCP� CN� WUWCTKQ� [� IGUVQT� FG� NQU� VT¶OKVGU� EQP� GN� 'UVCFQ�� WVKNK\CT�EWCNSWKGT�OGFKQ�FG�RCIQ��FGUFG�VCTLGVCU�FG�ETÃFKVQ��VCTLGVCU�RTGRCIQ�C�NQU�TGEKDQU��RCIQU�FG�UGTXKEKQU�RÕDNKEQU���
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1DLGVKXQU
&KURQPGT�FG�WP�UKUVGOC�FG�RCIQU�FG�NQU�VT¶OKVGU�[�IGUVKÎP�FG�NQU�UGTXKEKQU�FGN�'UVCFQ��GP�HQTOC�GNGEVTÎPKEC�[�UGIWTC�&KUOKPWKT�EQUVQ�CN�WUWCTKQ�[�CN�RTQEGUQ�FG�WP�VT¶OKVG�RÕDNKEQ���
4GUWNVCFQU
� 5KUVGOC�FG�RCIQU�GNGEVTÎPKEQU�OWNVKHWPEKQPCN�[�UGIWTQ�
'PVKFCFGU�2CTVKEKRCPVGU
/'(��$CPEQ�FG� NC�0CEKÎP�� VQFCU� NCU�FGO¶U�GPVKFCFGU�FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�GPVKFCFGU�RTQXGGFQTCU�FG�UGTXKEKQU�HKPCPEKGTQU�
(GEJC�FG�KPKEKQ
����

�� +PXGPVCTKQ�FKIK VCN�FG�RTQ[GEVQU
.C� OC[QTÈC� FG� NCU� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� EGPVTCN� [� TGIKQPCN� VKGPGP�CNIWPQU�RTQEGUQU�DCUCFQU�GP�NCU�6+�[�CNIWPCU�GUV¶P�GP�RNGPQ�RTQEGUQ�FG�KORNCPVCEKÎP�FG�UQNWEKQPGU�FG�EQPGEVKXKFCF�GP�NÈPGC�[�CEEGUQ�C� +PVGTPGV��EQP�RQEC�Q�PWNC�TGNCEKÎP�EQP�NQU�UKUVGOCU�[�UQNWEKQPGU�FG�NCU�FGO¶U�KPUVKVWEKQPGU�
'N� TGUWNVCFQ� GU� WP� EQPLWPVQ� FKURGTUQ� FG� RTQ[GEVQU� [� UQNWEKQPGU� SWG� GU� PGEGUCTKQ�EQPQEGT� RCTC� RTGEKUCT� EQP� OC[QTGU� FGVCNNGU� NQU� RTQ[GEVQU� [� CEEKQPGU� SWG� FGDGT¶P�FGUCTTQNNCTUG�GP�GN�OCTEQ�FGN�RNCP�FG�IQDKGTPQ�GNGEVTÎPKEQ��
1DLGVKXQU
+PXGPVCTKCT�NQU�RTQ[GEVQU�GP�EWTUQ�Q�CRTQDCFQU�RGPFKGPVGU�FG�TGCNK\CEKÎP�TGNCEKQPCFQU�EQP�NC�CRNKECEKÎP�FG�UQNWEKQPGU�KPHQTO¶VKECU�[�FG�EQPGEVKXKFCF��4GIKUVTCTNCU�GP�HQTOCVQ�FKIKVCN� RCTC� UW� CEEGUQ� GP� NÈPGC� C� VTCXÃU� FG� +PVGTPGV� RCTC� UW� FKHWUKÎP� [� CEVWCNK\CEKÎP�RGTOCPGPVG��&GDG�UGT�NC�DKV¶EQTC�FGN�FGUCTTQNNQ�FGN�RNCP�FG�IQDKGTPQ�GNGEVTÎPKEQ�
4GUWNVCFQU
� /CRC�FKIKVCN�FG�NQU�RTQEGUQU�FG�KPHQTOCVK\CEKÎP�G�KORNCPVCEKÎP�FG�UQNWEKQPGU�FG�6+�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
'PVKFCFGU�2CTVKEKRCPVGU
2%/��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�+PKEKQ
����
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�� (KTOC�FKIKVCN�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
#PVGEGFGPVGU
'N� EGTVKHKECFQ� FG� HKTOC� FKIKVCN�� GSWKXCNGPVG� GNGEVTÎPKEQ� FGN� FQEWOGPVQ� HÈUKEQ� FG�KFGPVKFCF���RGTOKVG�CWVGPVKHKECTUG�CN�RQUGGFQT�GP�+PVGTPGV�[�� (KTOCT�FKIKVCNOGPVG�FQEWOGPVQU��FG�OQFQ�SWG�UW�FGUVKPCVCTKQ�UCDG�SWG�GUG�CTEJKXQ�XKGPG�FG�SWKGP�FKEG�UGTNQ��� %KHTCT�NQU�OGPUCLGU�WUCPFQ�NC�NNCXG�RÕDNKEC�FGN�FGUVKPCVCTKQ�� +FGPVKHKECTUG�CPVG�UKVKQU�YGD�SWG�KORNGOGPVCP�EQPVTQNGU�FG�CEEGUQ�
+PEQTRQTC� NQU�UKIWKGPVGU�RTKPEKRKQU�SWG�NG�FCP�XCNKFG\� NGICN�C� NCU� VTCPUCEEKQPGU�SWG�NC�NNGXCP�� #UGIWTCT�SWG�EQP�SWKGP�PQU�EQOWPKECOQU�GU�SWKÃP�FKEG�UGT�
#WVGPVKECEKÎP��� 3WG�GN�OGPUCLG�Q�NC�VTCPUCEEKÎP�PQ�JC�UKFQ�OQFKHKECFQ�
+PVGITKFCF�� 3WG�PCFKG��PQ�CWVQTK\CFQ��NQ�NGC�
%QPHKFGPEKCNKFCF��� 3WG� GN� GOKUQT� PQ�RWGFG�PGICT� JCDGT� GPXKCFQ�WP�OGPUCLG� Q� JCDGT� TGCNK\CFQ�WPC�VTCPUCEEKÎP��WPC�XG\�CEGRVCFC�
0Q�4GRWFKQ��
2QT� GUVQ� [� FCFQ� GN� GPQTOG�OGTECFQ� SWG� EQPHQTOCP� NCU� GPVKFCFGU� [� UGTXKEKQU� FG� NC�#FOKPKUVTCEKÎP�2ÕDNKEC� RCTGEG� CFGEWCFQ�RTQRQPGT� NC� KORNCPVCEKÎP�[�WUQ�FG� NC� HKTOC�FKIKVCN� RCTC� NQU� EKWFCFCPQU� [� GORTGUCU� SWG� TGCNK\CP� QRGTCEKQPGU� SWG� TGSWKGTCP� UW�KFGPVKHKECEKÎP� EGTVGTC�� [� WPC� EQOWPKECEKÎP� UGIWTC�� RGTOKVKGPFQ� RQPGT� GP� OCTEJC� NC�OC[QT�RCTVG�FG�UGTXKEKQU�FGUCTTQNNCFQU�GP�GUVG�RNCP�FG�IQDKGTPQ�GNGEVTÎPKEQ��.C�RTGOWTC�GP�NNGICT�C�WP�CEWGTFQ�UQDTG�GN�VKRQ�[�GZVGPUKÎP�FG�WUQ�FG�NC�HKTOC�FKIKVCN�GUV¶�GP�SWG�[C�CNIWPCU�GPVKFCFGU�EQOQ�#FWCPCU�[�%QPCUGX�JCP�GORG\CFQ�C�CFSWKTKT�[�WVKNK\CT�GUVQU�EGTVKHKECFQU�
1DLGVKXQ�
#UGIWTCT�NC�EQPHKFGPEKCNKFCF�GP�NCU�EQOWPKECEKQPGU�[�NC�XCNKFG\�FG�NCU�VTCPUCEEKQPGU�GP�NÈPGC�GPVTG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�NQU�EKWFCFCPQU�[�GORTGUCU��EQP�GN�GORNGQ�FG�NC�HKTOC�FKIKVCN�
4GUWNVCFQU
� %GTVKHKECFQU� GNGEVTÎPKEQU� SWG� RGTOKVCP� NC� HKTOC� FKIKVCN� C� NQU� EKWFCFCPQU� [� NCU�GORTGUCU�RCTC�UW�WUQ�GP�NCU�QRGTCEKQPGU�EQP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC� 6TCPUCEEKQPGU�UGIWTCU�EQP�GN�'UVCFQ�
'PVKFCFGU�2CTVKEKRCPVGU
2%/�� +0&'%12+�� 4'0+'%�� +0'+� [� VQFCU� NCU� FGO¶U� GPVKFCFGU� FG� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����
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�� 8GPVCPKNNC�­PKEC�FG�6T¶OKVGU
1DLGVKXQU
2QPGT� GP� +PVGTPGV�� VQFQU� NQU� HQTOWNCTKQU� CFOKPKUVTCVKXQU� FG� NCU� GPVKFCFGU�2ÕDNKEC�SWG�RGTOKVCP� C� NQU� EKWFCFCPQU� [� GORTGUCU�� QHTGEGT� NC� RQUKDKNKFCF� FG� KPKEKCT� WP� VT¶OKVG� [�UGIWKTNQ�C�VTCXÃU�FG�+PVGTPGV�Q�ICTCPVK\CT�NC�IGUVKÎP�FG�NC�CFOKPKUVTCEKÎP�GPVCDNCFC�RCTC�HQTOWNCT�WPC�SWGLC�
#RTQXGEJCPFQ� NCU� XGPVCLCU� QRGTCVKXCU� FG� WPC� +PVTCPGV� FGN� 'UVCFQ� [� GP� EQQRGTCEKÎP�FKTGEVC�EQP�NC�4GF�FG�2QTVCNGU�FGN�'UVCFQ��GUVG�RTQ[GEVQ�EQPUQNKFCTÈC�NC�XKUKÎP��FG�ECTC�CN�EKWFCFCPQ� [� NCU� GORTGUCU�� FG� SWG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� GU� ­PKEC� [� RGTOKVKTÈC�KPKEKCT�GN�ECOKPQ�FG�NC�FGURCRGNK\CEKÎP�FG�NQU�VT¶OKVGU�CN�RQUKDKNKVCT�NC�CFOKPKUVTCEKÎP�[�EQPVTQN� GP� NÈPGC� FG� NC� IGUVKÎP�� FG� NQU� TGIKUVTQU� CFOKPKUVTCVKXQU� [� RGTUQPCNGU�� UQDTG�FKXGTUQU�CURGEVQU�FG�NC�XKFC�GORTGUCTKCN�[�RGTUQPCN�SWG�JQ[�GP�FÈC�UQP�TGSWGTKFQU�GP�VT¶OKVGU�EQP�GN�'UVCFQ
4GUWNVCFQU�GURGTCFQU
� 8GPVCPKNNC� ­PKEC� FG� 6T¶OKVGU� GP� HWPEKQPCOKGPVQ�� SWG� HCEKNKVC� GN� UGIWKOKGPVQ� [�WDKECEKÎP� GP� EWCNSWKGT� OQOGPVQ� [� GP� EWCNSWKGT� KPUVCPEKC�� C� VTCXÃU� FG� VQFC� NC�CFOKPKUVTCEKÎP��[�UKGPVC�NCU�DCUGU�FGN�RTQEGUQ�FG�FGURCRGNK\CEKÎP��� #FOKPKUVTCEKÎP�2CTVKEKRCPVGU�
2%/��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�+PKEKQ
����

�� +ORNCPVCEKÎP�FG�0QTOCU�FG�5GIWTKFCF�FG�5KUVGOCU
.C�UGIWTKFCF�FG�NQU�FCVQU��RTQEGUQU�[�VTCPUCEEKQPGU�QEWRC�JQ[�WP�NWICT�KORQTVCPVG�GP�NQU�UKUVGOCU�FG� KPHQTOCEKÎP�G� +PVGTPGV��%WCPVQ�O¶U�UG�GZRCPFCP� NQU�UGTXKEKQU�GP�TGF��O¶U�UG�KPETGOGPVCT¶P�NCU�RQUKDKNKFCFGU�FG�CVCSWGU��&G�CNNÈ�NC�KORQTVCPEKC�SWG�TGXKUVG�NC�KORNCPVCEKÎP�[�GZRCPUKÎP�FG�WP�UKUVGOC�FG�PQTOCU�[�RTQEGFKOKGPVQU�TGNCEKQPCFQU�EQP�NC�UGIWTKFCF�FG�NQU�UKUVGOCU�
'UVQ�KPENW[G�FGUFG�ECORCÌCU�FG�FKHWUKÎP�UQDTG�NC�UGIWTKFCF�HÈUKEC�[�NÎIKEC�FG�NQU�FCVQU�[�NQU� UKUVGOCU� JCUVC� NC� CFQREKÎP� FG� PQTOCU� TGNCEKQPCFCU� EQP� NQU� XKTWU� KPHQTO¶VKEQU�� NC�RTQVGEEKÎP� FG� NQU� FCVQU� RGTUQPCNGU� GP� TGIKUVTQU� KPHQTOCVK\CFQU�� NC� EQPHKFGPEKCNKFCF� [�GPETKRVCEKÎP�FG�NCU�EQOWPKECEKQPGU��NC�EGTVKHKECEKÎP�FG�NQU�WUWCTKQU�[��NC�UGIWTKFCF�GP�NCU�VTCPUCEEKQPGU�GNGEVTÎPKECU�
4GUWNVCFQU
� 5KUVGOC�FG�PQTOCU�[�RTQEGFKOKGPVQU�FG�UGIWTKFCF�EQOWPGU�KORNCPVCFQU�GP�VQFC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� 4GF�FG�CNGTVC�UQDTG�XKTWU�[�CVCSWGU�FG�JCEMGTU�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�GN�TGUVQ�FGN�RCÈU�
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�6TCPURQTVGU�[�%QOWPKECEKQPGU��+0'+�[�QVTCU�GPVKFCFGU�RÕDNKECU�
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(GEJC�FG�KPKEKQ
������ 5KUVGOC�FG�5QRQTVG�C�NCU�&GEKUKQPGU�)WDGTPCOGPVCNGU�
7PC�GXCNWCEKÎP�IGPGTCN�FGN�GUVCFQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC� EGPVTCN� [� TGIKQPCN��OWGUVTC�SWG� NQU�RTKPEKRCNGU� UKUVGOCU�FG� KPHQTOCEKÎP�GUV¶P�QTKGPVCFQU�C�NQU�UKUVGOCU�QRGTCEKQPCNGU�K CFOKPKUVTCVKXQU�[�V¶EVKEQU��PQ�GZKUVGP�UKUVGOCU�FG�KPHQTOCEKÎP�GUVTCVÃIKEQU�
UKUVGOCU�FG�KPHQTOCEKÎP�IGTGPEKCN��UKUVGOCU�FG�KPHQTOCEKÎP�GLGEWVKXQU�Q� UKUVGOCU�FG�UQRQTVG�C� NCU�FGEKUKQPGU��OGPQU�CÕP�UKUVGOCU� KPVGNKIGPVGU�FG�PGIQEKQU��
'N� TGUWNVCFQ� FG� GUVC� GXCNWCEKÎP� OWGUVTC� NC� HCNVC� FG� TGEWTUQU� FG� KPHQTOCEKÎP� RCTC� NC�EQTTGEVC� VQOC� FG� FGEKUKQPGU� GP� NCU� GPVKFCFGU� RÕDNKECU� C� PKXGN� FG� IQDKGTPQ�� NC�GZRGTKGPEKC�FG�NQU�CÌQU�����EQP�NC�KORNGOGPVCEKÎP�FGN�5KUVGOC�FG�+PHQTOCEKÎP�RCTC�NC�6QOC�FG�&GEKUKQPGU�
5+61&���FGUCTTQNNCFC�UQDTG�WPC�RNCVCHQTOC�OW[�D¶UKEC�
ENKRRGT��[�ECTGPVG�FG�UKUVGOCU�FG�KPHQTOCEKÎP�DCUG [�UKUVGOCU�FG�EQOWPKECEKQPGU�� HWG�GN�ÕNVKOQ�KPVGPVQ�FG�WP�FGUCTTQNNQ�INQDCN�FG�WP�UKUVGOC�FG�VQOC�FG�FGEKUKQPGU�RCTC�GN�IQDKGTPQ�EGPVTCN�
'P�NC�CEVWCNKFCF�UG�EWGPVC�EQP�OGFKQU�OCU�COKICDNGU�FG�VTCVCOKGPVQ�FG�NC�KPHQTOCEKÎP��UKUVGOCU� FG� KPHQTOCEKÎP� DCUG� 
QRGTCEKQPCN� [� V¶EVKEC�� CWPSWG� PQ� EQORNGVCOGPVG�IGPGTCNK\CFQU���UKUVGOCU�FG�EQOWPKECEKÎP�INQDCN�
+PVGTPGV��[�NC�PGEGUKFCF�KORGTKQUC�FG�EQPVCT�EQP�WPC�JGTTCOKGPVC�FG�CRQ[Q�C�NC�VQOC�FGEKUKQPGU�INQDCN�
1DLGVKXQU
'UVCDNGEGT� WPC� GUVTCVGIKC� INQDCN� FG� KPVGITCEKÎP� FG� NC� KPHQTOCEKÎP� GUVTCVÃIKEC� C� PKXGN�EGPVTCN��TGIKQPCN�[�NQECN��&GUCTTQNNCT�C�OCPGTC�FG�WP�UGTXKEKQ�FG�KPHQTOCEKÎP�FGPVTQ�FG�NC�+PVTCPGV�FGN�'UVCFQ��WP�UKUVGOC�FG�UQRQTVG�C�NCU�FGEKUKQPGU�
55&��GP�CRQ[Q�CN�%QPUGLQ�FG�/KPKUVTQU�
4GUWNVCFQU
� /CRC�FG�+PHQTOCEKÎP�%TKVKEC�� 5GTXKEKQ� FG� +PHQTOCEKÎP� P5KUVGOC� FG� 5QRQTVG� C� NCU� &GEKUKQPGU� )WDGTPCOGPVCNGUQFGPVTQ�FG�NC�+PVTCPGV�FGN�'UVCFQ�
'PVKFCFGU�2CTVKEKRCPVGU
2%/��+0'+�
(GEJC�FG�+PKEKQ
����

�� 5KUVGOC�FG�5QRQTVG�C�NC�2NCPKHKECEKÎP��'UVTCVÃIKEC�0CEKQPCN�
.C�RQNÈVKEC�FG�FGUCTTQNNQ�FGUEGPVTCNK\CFC�UG�UWUVGPVC�GP�NQU�UKIWKGPVGU�EQORQPGPVGU��NQU�OKUOQU�SWG�RWGFGP�UGT�QTFGPCFQU�GP�NQU�UKIWKGPVGU�CURGEVQU�� 2QNÈVKEC�VGTTKVQTKCN�� %CODKQU�GP�GN�IQDKGTPQ�PCEKQPCN�� #HKTOCEKÎP�FGN�PKXGN�4GIKQPCN�FG�)QDKGTPQ�
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� .QU�)QDKGTPQU�/WPKEKRCNGU�EQOQ�GLGU�FGN�FGUCTTQNNQ�NQECN�RCTVKEKRCVKXQ�� 'N�2NCPGCOKGPVQ�'UVTCVÃIKEQ�0CEKQPCN�.QECN�� 0WGXQ�2CEVQ�(KUECN�&GUEGPVTCNKUVC�� &GUEGPVTCNK\CEKÎP�(WPEKQPCN��5CNWF��'FWECEKÎP��5GTXKEKQU�7TDCPQU�� .C�HQTOCEKÎP�FG�)GUVQTGU�2ÕDNKEQU�
2CTC� GNNQ� GN�)QDKGTPQ�0CEKQPCN� GUVC� QTICPK\CPFQ�GN�%GPVTQ�FG�&GUCTTQNNQ�'UVTCVÃIKEQ�
%&'��� EQP� GN� HKP� FG� KORNGOGPVCT� 2NCPGU� FG� &GUCTTQNNQ� 0CEKQPCN�� GN� OKUOQ� SWG�TGSWGTKT¶�FG�WP� UKUVGOC�FG� KPHQTOCEKÎP�FG�CRQ[Q�C� NC�IGUVKÎP�GEQPÎOKEC�� HKPCPEKGTC��RNCPKHKECEKÎP�[�FG�EQPVTQN�FG�NCU�CEVKXKFCFGU�
CJQTC�FGUEQPEGPVTCFCU��RGTQ�CTOQPK\CFCU�GP�WP�RTGUWRWGUVQ�EGPVTCNK\CFQ��
'UVG�UKUVGOC�FG�RNCPKHKECEKÎP�GUVTCVÃIKEC��FGDG�GUVCT�UWUVGPVCFQ�GP�WPC�KPHTCGUVTWEVWTC�FG�FCVQU� GURCEKCNGU� 
+0&'��� SWG� UKTXC� FG� DCUG� C� NCU� ECRCU� VGO¶VKECU� [ C� NQU� QDLGVKXQU�GUVTCVÃIKEQU�EQPEGTVCFQU�GPVTG�GN�)QDKGTPQ�0CEKQPCN��GN�4GIKQPCN�� .QECN�[�NC�RQDNCEKÎP��RCTC�EQPUVTWKT�RTQ[GEVQU�PCEKQPCNGU��CUÈ�EQOQ�UW�OQPKVQTGQ�[�EQPVTQN��SWG�FGP�GN�OC[QT�DGPGHKEKQ�C�NC�RQDNCEKÎP�[�C�WPC�GEQPQOÈC�PCEKQPCN�EQORGVKVKXC�
1DLGVKXQU
2NCPGCOKGPVQ�[�FGUCTTQNNQ�FG�UKUVGOCU�VTCPUCEEKQPCNGU�FG�RNCPKHKECEKÎP�[�EQPVTQN�FG�NC�IGUVKÎP�GEQPÎOKEC�NQECN��TGIKQPCN�[�PCEKQPCN�
4GUWNVCFQU
� 5KUVGOC�+PVGITCFQ�FG�2NCPKHKECEKÎP�'UVTCVÃIKEC�0CEKQPCN�
'PVKFCFGU�2CTVKEKRCPVGU
2%/�� %GPVTQ� FG� &GUCTTQNNQ� 'UVTCVÃIKEQ� 
GP� QTICPK\CEKÎP��� %10#&'� [� GPVKFCFGU�RÕDNKECU�SWG�RTQXGGP�KPHQTOCEKÎP�GURCEKCN��
(GEJC�FG�+PKEKQ
����

��� 5KUVGOCU�#FOKPKUVTCVKXQU�FGN�'UVCFQ�
'P�NQ�SWG�TGURGEVC�CN�FGUCTTQNNQ�FG�NQU�UKUVGOCU�CFOKPKUVTCVKXQU�UG�FGDG�EQPVCT�EQP�WP4GIKUVTQ� 7PKHKECFQ� FG� NQU� 4GEWTUQU� *WOCPQU� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� 
RCTC�HWPEKQPCTKQU��RTQHGUKQPCNGU�[�VÃEPKEQU��� CN�CNECPEG�FG�NC�#NVC�&KTGEEKÎP�FGN�'UVCFQ�
2CTCNGNCOGPVG�C�GNNQ�� NCU�GPVKFCFGU�RÕDNKECU�FGDGT¶P�KORNGOGPVCT�5KUVGOCU�+PVGITCFQU�FG� )GUVKÎP� #FOKPKUVTCVKXC� 
5+)#U��� SWG� PKPVGTCEVÕGPQ GP� HQTOC� CWVQO¶VKEC� EQP� NQU�UKUVGOCU�CFOKPKUVTCVKXQU�[�NQU�UKUVGOCU�FG�RNCPKHKECEKÎP�GEQPÎOKEC�UGÌCNCFQU�
1DLGVKXQU
%QPUVTWKT�WPC�DCUG�FG�KPHQTOCEKÎP�KPVGITCFC�FG�NC�IGUVKÎP�CFOKPKUVTCVKXC�FGN�'UVCFQ�
4GUWNVCFQU�GURGTCFQU
� 4GIKUVTQ�0CEKQPCN�FG�VTCDCLCFQTGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� /GLQTCOKGPVQ�FG�NC�IGUVKÎP�CFOKPKUVTCVKXC�KPUVKVWEKQPCN��UGEVQTKCN�[�PCEKQPCN�
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'PVKFCFGU�2CTVKEKRCPVGU
2%/��/'(
(GEJC�FG�+PKEKQ
����

��� 4GPQXCEKÎP�[�TGEWRGTCEKÎP� FG�GSWKRQU�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP��
4'018#��
&G�CEWGTFQ�C�NC�+8�'PEWGUVC�FG�4GEWTUQU�KPHQTO¶VKEQU�FGN�'UVCFQ��GN�������FGN�RCTSWG�FG�EQORWVCFQTCU�GUVC�EQPHQTOCFQ�RQT�2GPVKWO�++�[�OQFGNQU�CPVGTKQTGU��GUVQU�OQFGNQU�FG� 2%� FGDGT¶P� UGT� TGGORNC\CFQU� GP� GN EQTVQ� RNC\Q�� UKP� GODCTIQ� OWEJQU� FG� GUVQU�GSWKRQU�RWGFGP�UGIWKT�HWPEKQPCPFQ�GP�QVTCU�FGRGPFGPEKCU�[�GP�QVTCU�HWPEKQPGU�
'N� 2TQ[GEVQ� 4'018#�� DWUEC� GUVCDNGEGT� OGECPKUOQU� FG� TGEQNGEEKÎP�� TGRCTCEKÎP� [�RQVGPEKCOKGPVQ��PWGXC�CUKIPCEKÎP�FG�TGEWTUQU�KPHQTO¶VKEQU�
KPENW[G�GN�WUQ�FG�NKEGPEKCU�RCUCFCU�� FCFQU�FG�PDCLCQ GP� NCU� KPUVKVWEKQPGU�RÕDNKECU�[� UW� VTCUNCFQ�C�QVTCU�GPVKFCFGU�RÕDNKECU�Q�NC�WVKNK\CEKÎP�FG�UQHVYCTG�NKDTG�[�FQPFG�UG�NGU�RWGFC�UGIWKT�GORNGCPFQ���
1DLGVKXQU
4GIKUVTQ�� TGEQNGEEKÎP� [� CUKIPCEKÎP�FG� TGEWTUQU� KPHQTO¶VKEQU�FG�OGPQT�RQVGPEKC�JCEKC�KPUVKVWEKQPGU�RÕDNKECU�SWG�ECTGEGP�FG�GUVQU�GSWKRQU��
4GUWNVCFQU�GURGTCFQU
� /CRC�FG�PGEGUKFCFGU�[�TGSWGTKOKGPVQU�FG�TGEWTUQU�KPHQTO¶VKEQU����� 5KUVGOC�CFOKPKUVTCVKXQ FG�TGCUKIPCEKÎP�FG�TGEWTUQU�KPHQTO¶VKEQU�
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�+PKEKQ
����

����/QFGTPK\CEKÎP�FG�NQU�%GPVTQU�+PHQTO¶VKEQU�4GIKQPCNGU�[�/WPKEKRCNGU�
#PVGEGFGPVGU
'P�NC�CEVWCNKFCF�GN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�JC�KORNGOGPVCFQ�GN�UKUVGOC�5+#(�[� GN� UKUVGOC� 5+5%1/� RCTC� GN� OCPGLQ� FG� NCU� CUKIPCEKÎP� OGPUWCN� FG� NQU� TGEWTUQU�RTGUWRWÃUVCNGU�FG�NQU�)QDKGTPQU�4GIKQPCNGU�
JQ[�%6#4U��[�/WPKEKRCNGU�
5G� TGSWKGTG� KORNGOGPVCT� WPC� RNCVCHQTOC� FG� RTQEGUCOKGPVQ� FG� FCVQU� [� FG�EQOWPKECEKQPGU CEQTFG�C� NCU�PGEGUKFCFGU�IGPGTCFCU�RQT� NQU� UKUVGOCU�SWG� UWUVGPVCTCP�NQU�PWGXQU�RTQEGUQU��PWGXCU�HWPEKQPGU�[�EQORGVGPEKCU�FG�NQU�IQDKGTPQU�TGIKQPCNGU�
2QT� QVTQ� NCFQ� NQU� CEVWCNGU� %6#4U�� DCUG� FG� NQU� )QDKGTPQU� 4GIKQPCNGU�� EQPUVKVW[GP� NC�OGLQT�RNCVCHQTOC�VGEPQNÎIKEC�GZKUVGPVG�GP�NCU�TGIKQPGU��[�GP�EQPUGEWGPEKC�EQPUVKVW[GP�NC�DCUG�FG�NC�KORNGOGPVCEKÎP�FG�WPC�TGF�FG�%GPVTQU�+PHQTO¶VKEQU�4GIKQPCNGU����
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2QT� QVTQ� NCFQ� GN� TGEKGPVGOGPVG� ETGCFQ� %QPUGLQ� 0CEKQPCN� FG� &GUEGPVTCNK\CEKÎP�
%10#&'���JC�RTQITCOCFQ�KORNGOGPVCT WP�UKUVGOC�FG�CRQ[Q�VÃEPKEQ�[�HKPCPEKGTQ��SWG�RGTOKVC� C� NCU� TGIKQPGU� [�OWPKEKRCNKFCFGU� EQORGVGPEKCU� [� ECRCEKFCFGU� RCTC� UWOKT� GN�NKFGTC\IQ�FGN�FGUCTTQNNQ�TGIKQPCN�[�NQECN���
1DLGVKXQU
+ORNCPVCT�%GPVTQU�+PHQTO¶VKEQU�4GIKQPCNGU��EQOQ�DCUG�CN�FGUCTTQNNQ�FG�NQU�UGTXKEKQU�FG�KPHQTOCEKÎP�FG�NQU�)QDKGTPQU�4GIKQPCNGU�[�.QECNGU�FG�ECFC�4GIKÎP�
4GUWNVCFQU�GURGTCFQU
� +ORNCPVCT�WPC�RNCVCHQTOC�VGEPQNÎIKEC�FKURWGUVC�C�UQRQTVCT�GN�FGUCTTQNNQ�KPHQTO¶VKEQ�TGIKQPCN�[�NQECN��C�VTCXÃU�FG�DCUGU�FG�FCVQU�53.��FGUCTTQNNQ�FG�CRNKECEKQPGU�GP�TGFGU��GP�YGD�
5KUVGOC�FG�2QTVCNGU�4GIKQPCNGU�[�/WPKEKRCNGU��[�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�[�CRNKECEKQPGU�VTCPUCEEKQPCNGU�TGURGEVKXCU�� /GVQFQNQIÈCU� FG� 6TCDCLQ� GUV¶PFCT� RCTC� WPC� OGLQT� IGUVKÎP� FG� NQU� UGTXKEKQU�KPHQTO¶VKEQU�TGIKQPCNGU�[�NQECNGU�� &KUOKPWEKÎP�FG�NC�DTGEJC�FKIKVCN�GP�GN�'UVCFQ
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��%10#&'��)QDKGTPQU�4GIKQPCNGU�
(GEJC�FG�+PKEKQ
����
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��� 241215+61���� P2TQOQXGT�GN�CWOGPVQ�FG�NC�RTQFWEVKXKFCF�GP�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��GORTGUCU�[�EKWFCFCPQU��RQT�OG FKQ�FGN�WUQ�KPVGPUKXQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP Q

#��2TQ[GEVQU�QTKGPVCFQU�CN�%KWFCFCPQ�
2TQ[GEVQU�
�� +PVGTPGV�GP�NC�GUEWGNC�
�2TQITCOC�*WCUECT¶P���� $KDNKQVGECU�GP�NC�TGF���� 2TQOQEKÎP�FG�NQU�0WGXQU�%GPVTQU�FG�'ZEGNGPEKC�'FWECVKXC���� 5GTXKEKQU�FG DÕUSWGFC�FG�GORNGQ�
�� +PVGTPGV�GP�NC�GUEWGNC�
2TQITCOC�*WCUECT¶P���

.QU�QDLGVKXQU��OGVCU�[�TGUWNVCFQU�RTGXKUVQU�GUV¶P�GP�GN�2TQITCOC�*WCUECT¶P�����������
YYY�JWCUECTCP�IQD�RG��SWG�JC� UKFQ�GNCDQTCFQ�RQT�GN�/KPKUVGTKQ�FG�'FWECEKÎP��GPVG�GPECTICFQ�FG�UW�GLGEWEKÎP��5W�RTGUGPEKC�GP�GUVC�NKUVC�FG�RTQ[GEVQU�VTCVC�FG�TGCHKTOCT�NC�KORQTVCPEKC�GUVTCVÃIKEC�SWG�VKGPG�NCU�6+%�EQOQ�TGEWTUQ�RGFCIÎIKEQ�[�EQOQ�OGFKQ�FG�KPVGTEQPGEVCT�C�NCU�RGTUQPCU��EQP�WP�OWPFQ�FG�KPHQTOCEKÎP [�RQUKDKNKFCFGU�FG�CEEKÎP��
'P�GUVC�VCTGC��QVTQU�QTICPKUOQU�FGN�'UVCFQ�RCTVKEKRCT¶P�UGC�RCTC�RCTVKEKRCT�GP�GN�FKUGÌQ�VGEPQNÎIKEQ�
/6%���RTQXKUKÎP�FG�VGEPQNQIÈCU�Q�RCTC�CUGUQTCT�GP�CNIÕP�CURGEVQ�RWPVWCN�
2CTCNGNCOGPVG�� GN�/KPKUVGTKQ�FG�'FWECEKÎP�FGDGT¶�GUVCDNGEGT� NCU�DCUGU�FG�WP�/QFGNQ�'FWECVKXQ� GPNC\CFQU� CN� FGUCTTQNNQ� NQECN�� EQP� GN� HKP� FG� FCTNG� UWUVGPVQ� CN� UKUVGOC� FG�EQPGEVKXKFCF�GFWECVKXC��#UÈ� EQOQ�WP� UKUVGOC�FG�ECRCEKVCEKÎP�FG� NQU�FQEGPVGU�FG� NQU�%QNGIKQU�FGN�'UVCFQ�KPXQNWETCFQU�GP�GN�RTQ[GEVQ�*WCUECT¶P��
4GUWNVCFQU�GURGTCFQU
%KPEQ�OKN�EQNGIKQU�EQP�CEEGUQ�C�+PVGTPGV������OKNNQPGU�FG�CNWOPQU�[����OKN�RTQHGUQTGU�ECRCEKVCFQU�GP�6+�GP�GN�RGTÈQFQ�����������
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�'FWECEKÎP�
(GEJC�FG�+PKEKQ
����

�� $KDNKQVGECU�GP�NC�T GF��
1DLGVKXQU
'PNC\CT� NCU� $KDNKQVGEC� 0CEKQPCN� EQP� NCU� RTKPEKRCNGU� DKDNKQVGECU� WPKXGTUKVCTKCU��OWPKEKRCNGU� [� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� RCTC� HCEKNKVCT� NC� DÕUSWGFC� FG� OCVGTKCN�DKDNKQIT¶HKEQ��'P�GN�ECUQ�FG�NKDTQU��TGXKUVCU�[�QVTQU�FQEWOGPVQU�ÕPKEQU�[�CPVKIWQU�SWG�RQT�UW�XCNQT�PQ�UQP�FG�NKDTG�CEEGUQ��UG�RWGFGP�FKIKVCNK\CT��RQPGT�GP�NC�TGF��[�FKHWPFKTNQU�FG�GUVC�OCPGTC�RTGUGTXCPFQ�UW�EQPUGTXCEKÎP��*C[�QVTQU�UGTXKEKQU�GURGEKCNK\CFQU�EQOQ�OWUKEQVGEC�� OCRQVGEC� [� EQNGEEKQPGU� [� ECV¶NQIQU� GURGEKCNK\CFQU� SWG� RWGFGP�FKIKVCNK\CTUG�RCTC�HCEKNKVCT�UW�CEEGUQ�[�FKHWUKÎP��4GUWNVCFQU�GURGTCFQU
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� 4GF� FG� DKDNKQVGECU� GP� NÈPGC� EQP� UWU� UGTXKEKQU� D¶UKEQU� FG� DÕUSWGFC� FG� NKDTQU� [�JGOGTQVGEC�[�CEEGUQ�C�UWU�CTEJKXQU�FKIKVCNK\CFQU� &KIKVCNK\CEKÎP�FG�UWU�EQNGEEKQPGU�RQT�VGOCU�GURGEKCNK\CFQU�RCTC�QHTGEGTNQU�GP�NÈPGC�Q�GP�FKURQUKVKXQU�OCIPÃVKEQU�SWG�HCEKNKVGP�UW�FKHWUKÎP
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�'FWECEKÎP
(GEJC�FG�+PKEKQ
����

�� 2TQOQEKÎP�FG�NQU�0WGXQU�%GPVTQU�FG�'ZEGNGPEKC�'FWECVKXC��
#PVGEGFGPVGU
'N� HCEVQT� GFWECVKXQ� UG� EQPUVKVW[G�GP�WP� TGSWKUKVQ� HWPFCOGPVCN� RCTC� NC�FKURQUKEKÎP�FG�ECRCEKFCFGU�EQORGVKVKXCU�GP�WP�UGEVQT�GEQPÎOKEQ��[�GP�GURGEKCN�GP�GN�FG�FGUCTTQNNQ�FG�NCU� 6GEPQNQIÈC� FG� +PHQTOCEKÎP�� 2CTC� GNNQ�� UG� JCEG� PGEGUCTKQ� FKURQPGT� FG� %GPVTQU� FG�'ZEGNGPEKC�GFWECVKXC�GP�GN�UKUVGOC�FG�GFWECEKÎP�RÕDNKEQ�[�RTKXCFQ��SWG�RGTOKVC�HQTOCT�NQU� OGLQTGU� TGEWTUQU� JWOCPQU� FGN� RCÈU�� SWG� RGTOKVC� GN� FGUCTTQNNQ� FG� NKFGTGU� GP�KPXGUVKICEKÎP��FGUCTTQNNQ�[��IGUVKÎP�
LÎXGPGU�GORTGPFGFQTGU��FG�GORTGUCU�FG�VGEPQNQIÈC�
.QU� P%GPVTQU� FG� 'ZEGNGPEKC� UQP�WPKFCFGU� VGEPQNÎIKECU� EW[C� KPHTCGUVTWEVWTC� EQPEGPVTC�EQPVGPKFQU� [� UGTXKEKQU� SWG� HCEKNKVCP� GN� CEEGUQ�� FGUCTTQNNQ� G� KPVGTECODKQ� EKGPVÈHKEQ� [�VGEPQNÎIKEQ�GPVTG�UWU�OKGODTQUQ�
1DLGVKXQU
%QPVCT�EQP�%GPVTQU�FG�'ZEGNGPEKC�'FWECVKXC�GP�GN�2CÈU�
4GUWNVCFQU�GURGTCFQU
� /GLQTC�GP�NC�ECNKFCF�FG�NQU�UKUVGOCU�GFWECVKXQU�RÕDNKEQU�[�RTKXCFQU�� &KURQPGT�FG�TGEWTUQU�JWOCPQU�DKGP�HQTOCFQ�RCTC�CEQOGVGT�GN�TGVQ�FG�UWRGTCEKÎP�FG�NQU�RTQDNGOCU�PCEKQPCNGU�GP�NQU�ECORQU�FG�KPXGUVKICEKÎP��FGUCTTQNNQ�[�IGUVKÎP���
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�'FWECEKÎP��7PKXGTUKFCFGU�
(GEJC�FG�KPKEKQ
����

�� 5GTXKEKQU�FG�DÕUSWGFC�FG�GORNGQ�
#PVGEGFGPVGU
&KXGTUCU� QTICPK\CEKQPGU� RTKXCFCU�� EQNGIKQU� RTQHGUKQPCNGU�� E¶OCTCU� FG� EQOGTEKQ� [�QTICPKUOQU�RÕDNKEQU�IGUVKQPCP�DQNUCU�FG�VTCDCLQ��UKUVGOCU�FG�RTQOQEKÎP�FGN�GORNGQ��FG�DÕUSWGFCU� FG� VTCDCLQ�� KPKEKCVKXCU� FG� RTQ[GEVQU� RCTC� HQOGPVCT� GN� GORNGQ�� GPVTG� QVTCU�

http://www.huascaran.gob.pe/
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KPKEKCVKXCU� FGUVKPCFCU� C� � QHTGEGT� QRQTVWPKFCFGU� NCDQTCNGU� RCTC� NQU� EKWFCFCPQU� GP�DÕUSWGFC� FG� WP� GORNGQ� Q� RCTC� SWG� NCU� GORTGUCU� EQPUKICP� RGTUQPCN� RGTOCPGPVG� Q�VGORQTCN�
'ZEGRVQ� NCU� R¶IKPCU� YGD� CFOKPKUVTCFCU� RQT� GORTGUCU� RTKXCFCU�� NCU� FGO¶U�QTICPK\CEKQPGU�PQ�JCEGP�WUQ�FG�+PVGTPGV�PK�GUV¶P�KPVGTEQPGEVCFCU�PK�TGNCEKQPCFCU�GPVTG�UK��RQT� NQ�SWG� UÈ��WP�EKWFCFCPQ�GUV¶�GP� NC�DÕUSWGFC�FG�WP�GORNGQ� VKGPG�SWG�JCEGTNQ�RGTUQPCNOGPVG�GP�ECFC�WPQ�FG�GUVQU�UKVKQU��'N�/625�C�VTCXÃU�FG�NC�4GF�%+.�2TQ�GORNGQ�[�QVTQU�RTQITCOCU�RCTC�LÎXGPGU��OWLGTGU�[�RGSWGÌCU�[�OKETQGORTGUCU�OCPVKGPG�UKUVGOCU�FG�TGIKUVTQ�[�CRQ[Q�RGTQ�SWG�PQ�GUV¶P�KPVGTEQPGEVCFQU�GPVTG�GNNQU��PQ�GUV¶P�CEEGUKDNGU�RQT� +PVGTPGV� [� CKUNCFQU� FG� NQU� UKUVGOCU� SWG� OCPVKGPGP� RQT� GLGORNQ� NQU� EQNGIKQU�RTQHGUKQPCNGU��E¶OCTCU�FG�EQOGTEKQ�[�QVTCU�QTICPK\CEKQPGU
1DLGVKXQU
5G�VTCVC�FG�QTICPK\CT�WP�UKUVGOC�FG�DÕUSWGFC�FG�GORNGQ�[�QRQTVWPKFCFGU�NCDQTCNGU�SWG�RGTOKVC�NC�KPVGTTGNCEKÎP�GP�NÈPGC�Q�CN�OGPQU�GPNCEGU�C�VTCXÃU�FG�WP�ÕPKEQ�RQTVCN�
4GUWNVCFQU�GURGTCFQU
� 7P�UKUVGOC�FG�QHGTVC�[�FGOCPFC�FG�QRQTVWPKFCFGU�NCDQTCNGU�GP�NÈPGC��EQP�QREKQPGU�RCTC�FGUECTICT�[�TG�GPXKCT�HQTOWNCTKQU��EQPVGUVCT�QHGTVCU�[�JCEGT�DÕUSWGFCU�C�VTCXÃU�FG�NQU�FKUVKPVQU�RTQITCOCU�C�ECTIQ�FG�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�� 7P�RQTVCN�SWG� KPVGITG� C� VTCXÃU�FG�WP�OQVQT� FG�DÕUSWGFC�Q�GPNCEGU� C� NCU�FKUVKPVCU�DCUGU� FG� QRQTVWPKFCFGU� NCDQTCNGU� SWG� GZKUVGP� GP� QTICPK\CEKQPGU� RTKXCFCU� [� PQ�RTKXCFCU� 
EQNGIKQU� RTQHGUKQPCNGU�� E¶OCTCU� FG� EQOGTEKQ�� ITGOKQU� FG� GORTGUCTKQU��10)NU��GP�GN�2GTÕ�[�GN�GZVGTKQT�
'PVKFCFGU�2CTVKEKRCPVGU
/KPKUVGTKQ�FG�6TCDCLQ�[�2TQOQEKÎP�FGN�'ORNGQ��
(GEJC�FG�+PKEKQ
����
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�$���2TQ[GEVQU�QTKGPVCFQU�C�NCU�'ORTGUC U�
2TQ[GEVQU�
����%TGCEKÎP�FG�PWGXCU�GORTGUCU�
KPEWDCFQTCU�[�%NWUVGT�GORTGUCTKCNGU��SWG�WVKNKEGP�NCU�6�+������ %TGCEKÎP� FG� %NWUVGT� 'ORTGUCTKCNGU� RCTC� GN� &GUCTTQNNQ� FG� WPC� +PFWUVTKC� 0CEKQPCN� FG�5QHVYCTG

�� %TGCEKÎP�FG�PWGXCU�GORTGUCU� 
KPEWDCFQTCU� [�%NWUVGT�GORTGUCTKCNGU��SWG�WVKNKEGP� NCU�6�+���
#PVGEGFGPVGU
.CU� RGSWGÌCU� [� OGFKCPCU� GORTGUCU� UQP� NCU� SWG� VKGPGP� OC[QTGU� FKHKEWNVCFGU� RCTC�CEEGFGT�C�NC�HQTOCNKFCF�[�EWORNKT�EQP�NQU�VT¶OKVGU�TGURGEVKXQU��UGC�RQT�FGUEQPQEKOKGPVQ�Q� RQT� NQ� NCDQTKQUQ� SWG� GUQ UKIPKHKEC� VQFCXÈC�� .C� 570#42�� C� VTCXÃU� FG� NCU� 1HKEKPCU�4GIKUVTCNGU� 4GIKQPCNGU�� 570#6�[� GN�/625� UQP� NCU� GPVKFCFGU�FQPFG�FGDGP� KPUETKDKTUG�RCTC� RQFGT� QRGTCT� NGICNOGPVG�� #FKEKQPCNOGPVG� GP� GN� ECUQ� FG� CNIWPCU� CEVKXKFCFGU�GEQPÎOKECU��GU�PGEGUCTKQ�TGECDCT�RGTOKUQU�GP�GN�/KPKUVGTKQ�FGN�UGEVQT�
#EVWCNOGPVG� JC[� KPUVKVWEKQPGU� EQOQ� %1(+&'�� NCU� %¶OCTCU� FG� %QOGTEKQ� [� ITGOKQU�GORTGUCTKCNGU�SWG�DTKPFCP�UGTXKEKQU�GP�GUG�UGPVKFQ�� �1VTQU�UGTXKEKQU�FG�CRQ[Q�RCTC�NC�EQPUQNKFCEKÎP�[�GZRCPUKÎP�FG�NCU�CEVKXKFCFGU�GORTGUCTKCNGU�RWGFGP�UGT�FGUCTTQNNCFQU�G�KPVGITCFQU�EQP�GUVG�RTQ[GEVQ��EQOQ�RCUQU�UWEGUQTKQU�Q�EQORNGOGPVCTKQU�GP�NC�XKFC�FG�NCU�GORTGUCU��
1DLGVKXQU
5G�VTCVC�FG�RQPGT�GP�OCTEJC�WPC�4GF�FG�%TGCEKÎP�FG�'ORTGUCU��SWG�KPENW[G�RWPVQU�FG�TGIKUVTQ� [� VTCOKVCEKÎP�� CUÈ� EQOQ� RWPVQU� FG� CEEGUQ� RÕDNKEQ� C� +PVGTPGV� RCTC� CUGUQTCT� [�TGCNK\CT�NC�VTCOKVCEKÎP�GNGEVTÎPKEC�PGEGUCTKC�RCTC�ETGCT�WPC�GORTGUC�
4GUWNVCFQU
� 5GTXKEKQU� KPVGITCFQU� RCTC� NC� ETGCEKÎP� FG� GORTGUCU� SWG� KPENW[GP� NC� VTCOKVCEKÎP�GNGEVTÎPKEC�� %GPVTQU�FG�5GTXKEKQU�GORTGUCTKCNGU�EQP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�� 4GIKUVTQU�[�DCUGU�FG�FCVQU�CEVWCNK\CFCU�UQDTG�GN�WPKXGTUQ�GORTGUCTKCN�
'PVKFCFGU�2CTVKEKRCPVGU
%10%;6'%��7PKXGTUKFCFGU��241/2;/'��
(GEJC�FG�KPKEKQ
����

�� %TGCEKÎP�FG�%NWUVGT� 'ORTGUCTKCNGU� RCTC� GN�&GUCTTQNNQ�FG�WPC� +P FWUVTKC�0CEKQPCN�FG�5QHVYCTG
#PVGEGFGPVGU
'N� FGUCTTQNNQ� FG� NC� KPFWUVTKC� FG� UQHVYCTG� PCEKQPCN�� GU� WPC� CURKTCEKÎP� FG� FKXGTUCU�GORTGUCU� G� KPUVCPEKCU� WPKXGTUKVCTKCU�� TGEKGPVGOGPVG� NC� #UQEKCEKÎP� 2GTWCPC� FG�
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2TQFWEVQTGU� FG� 5QHVYCTG� 
#2'51(6��� GPVKFCF� SWG� CITWRC C� ITCPFGU�� OGFKCPCU� [�RGSWGÌCU�GORTGUCU�RTQFWEVQTCU�FG�UQHVYCTG�PCEKQPCN�C�GNCDQTCFQ�WP�2NCP�'UVTCVÃIKEQ�SWG�RGTOKVC�GP�GN�OGFKCPQ�RNC\Q�� EQPXGTVKT� CN�2GTÕ�GP�RNCVCHQTOC�FG�GZRQTVCEKÎP�FG�UQHVYCTG�FG�ECNKFCF��FGUCTTQNNCFQ�NQECNOGPVG�
1DLGVKXQU
5G�VTCVC�FG�RQPGT�GP�OCTEJC�WPC�PENWUVGTQ C�CITWRCOKGPVQ�FG�GORTGUCU�GURGEKCNK\CFCU�GP�GN�FGUCTTQNNQ�FG�UQHVYCTG��LWPVQ�C�GPVKFCFGU�CECFÃOKECU�[�FG�KPXGUVKICEKÎP��RCTC�NC�RTQFWEEKÎP�FG�UQHVYCTG�PCEKQPCN�
4GUWNVCFQU
� /GLQTCT� NC� VTCPUHGTGPEKC� [� CFCRVCEKÎP� FG� NCU� VGEPQNQIÈCU� FG� RWPVC� C� NCU� GORTGUCU�RGTWCPCU��� 4GIKUVTQU�[�DCUGU�FG�FCVQU�CEVWCNK\CFCU�UQDTG�GN�WPKXGTUQ�GORTGUCTKCN�
'PVKFCFGU�2CTVKEKRCPVGU
241/2':��241/2;/'��%10%;6'%��7PKXGTUKFCFGU�#UQEKCEKQPGU�RTKXCFCU�
(GEJC�FG�KPKEKQ
����
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�%���2TQ[GEVQU�QTKGPVC FQU�C�NC�)GUVKÎP�+PVGTPC�
2TQ[GEVQU�
�� %CRCEKVCEKÎP�FKIKVCN�RCTC�VQFQ�GN�RGTUQPCN�FG�NC�#FO��2ÕDNKEC��� 4GF�FG�%GPVTQU�FG�+
+
&��GP�6�+���� (QPFQ�FG�EQQRGTCEKÎP�RCTC�GN�FGUCTTQNNQ�FG�NCU�6�+��� %QPGEVKXKFCF�FG�NCU�GPVKFCFGU�2ÕDNKECU�C�0KXGN�4GIKQPCN�

�� %CRCEKVCEKÎP FKIKVCN�RCTC�VQFQ�GN�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
#PVGEGFGPVGU
.C�OC[QT�RCTVG�FGN�RGTUQPCN�SWG� VTCDCLC� GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC�PQ�JC� UGIWKFQ�EWTUQU�HQTOCNGU�FG�ECRCEKVCEKÎP�GP�GN�WUQ�FG�NCU�6+��.C�VÃEPKEC�FG�PRTWGDC�[�GTTQTQ GU NC�O¶U�FKHWPFKFC�GP�GN�RTQEGUQ�FG�ECRCEKVCEKÎP�FG�GUVQU�VTCDCLCFQTGU�NQ�SWG�UG�VTCFWEG�GP�WPC�UWD�WVKNK\CEKÎP�FG�NCU�JGTTCOKGPVCU�QHKO¶VKECU�SWG�FKURQPG�[�GP�WP�GPECUKNNCOKGPVQ�GP�NC�OCPGTC�GP�SWG�TGCNK\C�CNIWPQU�RTQEGUQU�
1DLGVKXQU
$TKPFCT�ECRCEKVCEKÎP HQTOCN�RQT�OÎFWNQU�CN�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��GP�GN�WUQ�FG�NCU�JGTTCOKGPVCU�QHKO¶VKECU�SWG�TGSWKGTG�RCTC�UWU�CEVKXKFCFGU�NCDQTCNGU��'NGXCT�GN�PKXGN� FGN� CRTQXGEJCOKGPVQ� FG� NC� KPHTCGUVTWEVWTC� KPHQTO¶VKEC� [� FG� VGNGEQOWPKECEKQPGU�FKURQPKDNG�GP�GN�'UVCFQ�
4GUWNVCFQU�GURGTCFQU
� 5GPUKDKNK\CEKÎP� GP� VQTPQ� CN� VGOC� FG� NCU� 6+� [� UW� CRNKECEKÎP� GP� NC� #FOKPKUVTCEKÎP�2ÕDNKEC�� 2GTUQPCN� SWG� KPHQTOC� [� DTKPFC� UGTXKEKQU� C� NQU� EKWFCFCPQU� [� GORTGUCU� O¶U�ECRCEKVCFQU�UQDTG�NCU�XGPVCLCU�FG�NQU�UKUVGOCU�GP�NÈPGC�� 2TQITCOC�FG�ECRCEKVCEKÎP�EQPVKPWC�GP�6+�HWPEKQPCPFQ��
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����

�� 4GF�FG�%GPVTQU�FG�+
+
&��GP�6�+��
#PVGEGFGPVGU
0Q�GZKUVG�CPVGEGFGPVGU�UQDTG�NC�GZKUVGPEKC [�FGUCTTQNNQ�FG�WP�UKUVGOC�FG�KPXGUVKICEKÎP��KPPQXCEKÎP�[�FGUCTTQNNQ�GP�VGEPQNQIÈC�FG�KPHQTOCEKÎP��*C[�GZRGTKGPEKCU�FG�QVTQU�RCÈUGU��EQOQ�GU�GN�ECUQ�FG�%JKNG�[�NC�FGOCPFC�FG�NCU�CUQEKCEKQPGU�FG�RTQFWEVQTGU�FG�UQHVYCTG��SWG�EQOQ�#2'51(6��JCP�RTGRCTCFQ�[�RTGUGPVCFQ�WP�2NCP�'UVTCVÃIKEQ�RCTC�GN�&GUCTTQNNQ�FGN�5QHVYCTG�0CEKQPCN�
.C�CEVWCN� UKVWCEKÎP�GP�GN�WUQ�FG� NKEGPEKCU�QHKEKCNGU�[� NC� HCNVC�FG�TGEWTUQU�RCTC�CFSWKTKT�UQHVYCTG�[�CRNKECEKQPGU��PQU�GUVC�NNGXCPFQ�JC�RGPUCT�[�C�KORNGOGPVCT�GP�CNIWPQU�ECUQU�
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NC� PGEGUKFCF� FG� EGPVTQU� FG� KPXGUVKICEKÎP�� KPPQXCEKÎP� [� FGUCTTQNNQ� FG� 6GEPQNQIÈC� FG�+PHQTOCEKÎP��EQOQ�GU�GN�ECUQ�FGN�EQPXGPKQ�70+�� 202�
2QT� GUVC� TC\ÎP�� UG� EQPUKFGTC� KORQTVCPVG� KORNGOGPVCT� WPC� 4GF� FG� %GPVTQU� FG�+PXGUVKICEKÎP�� +PPQXCEKÎP� [� &GUCTTQNNQ� GURGEKCNK\CFQU� GP� CNIWPQU� TWDTQU� FG� NCU�VGEPQNQIÈCU� FG� KPHQTOCEKÎP�� EQOQ� UQP� DCUGU� FG� FCVQU� [� CFOKPKUVTCEKÎP� FG�EQPQEKOKGPVQ�� TGFGU�[�EQOWPKECEKQPGU��FGUCTTQNNQ�FG�CRNKECEKQPGU�ENKGPVG���UGTXKFQT�[�UQDTG�RNCVCHQTOC�9GD��WUQ�[�GZRNQVCEKÎP�FG�UQHVYCTG�FG�NKDTG�FKURQUKEKÎP�����
.C� QTICPK\CEKÎP� FG� GUVQU� %GPVTQU� FG� +
+
&�� UG� TGCNK\CT¶� GPVTG� GN� 'UVCFQ� [� NCU�7PKXGTUKFCFGU� [� QTICPK\CEKQPGU� RTKXCFCU�� EQP� GN� CRQ[Q� HKPCPEKGTQ� FG� NC� EQQRGTCEKÎP�KPVGTPCEKQPCN�[�PCEKQPCN�
1DLGVKXQU
1TICPK\CT�G�KORNGOGPVCT�EQP�EQQRGTCEKÎP�PCEKQPCN�G�KPVGTPCEKQPCN��WPC�TGF�FG�%GPVTQU�FG�+PXGUVKICEKÎP��+PPQXCEKÎP�[�&GUCTTQNNQ�GURGEKCNK\CFQU�GP�6GEPQNQIÈC�FG�+PHQTOCEKÎP������
'UVCFQ�
4GUWNVCFQU�GURGTCFQU
� 2TQOQEKÎP�[�QTFGPCOKGPVQ�FG�NC�KPXGUVKICEKÎP�GP�6GEPQNQIÈC�FG�+PHQTOCEKÎP�� )GPGTCEKÎP�FG�WPC�POCUC�ETÈVKECQ FG�TGEWTUQU�JWOCPQU�[�WPC�DCUG�FG�EQPQEKOKGPVQ�GP�VGEPQNQIÈCU�FG�+PHQTOCEKÎP��SWG�COKPQTG�NC�FGRGPFGPEKC�� &GUCTTQNNQ�FG�UQHVYCTG�PCEKQPCN�GURGEKCNK\CFQ�SWG�RWGFC�KPENWUQ�GZRQTVCTUG�CN�TGUVQ�FGN�EQPVKPGPVG�Q�HWGTC�FGN�ÃN�� &GUCTTQNNQ�FG�UQHVYCTG�GURGEKCNK\CFQ�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��
'PVKFCFGU�2CTVKEKRCPVGU
%10%;6'%��7PKXGTUKFCFGU��+0'+�
(GEJC�FG�KPKEKQ
����

�� (QPFQ�FG�EQQRGTCEKÎP�RCTC�GN�FGUCTTQNNQ�FG�NCU�6�+�
#PVGEGFGPVGU
#�OGFKCFQU� FGN� CÌQ������� RQT�&'%4'61�&'�74)'0%+#�0������������&GETGVQ�FG�7TIGPEKC� SWG� ETGC� GN� P(QPFQ� 0CEKQPCN� RCTC� GN� 7UQ� FG� 0WGXCU� 6GEPQNQIÈCU� GP� NC�'FWECEKÎPQ�� EQOQ� RTKOGT� CPVGEGFGPVG� C� EQPUVKVWKT� (QPFQU� FG� %QQRGTCEKÎP� SWG�HKPCPEKGP�NCU�CEVKXKFCFGU�KPHQTO¶VKECU��SWG�GP�GN�ECUQ�FG�(10&70'6�GUVC�QTKGPVCFQ�C�NC�'FWECEKÎP�
#PVGTKQTOGPVG�� UQNQ� GN� %QPEGLQ� 0CEKQPCN� FG� %KGPEKC� [� 6GEPQNQIÈC�� FKURQPÈC� FG� WP�(QPFQ� RCTC� NC� +PXGUVKICEKÎP�� UGIÕP� UW� NG[� QTI¶PKEC�� GUVCDNGEKFC� RQT� GN� &GETGVQ�.GIKUNCVKXQ�0u�����FG�������
2QT�QVTQ�NCFQ�NQU�RTGUWRWGUVQU�FG�NCU�GPVKFCFGU�RÕDNKECU� EQOQ�GN�+0'+��%10%;6'%��GN�/'(� Q� NC� 2%/� 
C� VTCXÃU� FG� RTQ[GEVQU� GURGEKCNGU��� EQOQ� GU� GN� ECUQ� FGN� 2TQ[GEVQ� FG�)QDKGTPQ� 'NGEVTÎPKEQ�� PQ� EWGPVC� EQP� NQU� TGEWTUQU� RCTC� UW� KORNGOGPVCEKÎP� GP� ITCP�GUECNC��#�NC�HGEJC��NC�KORNGOGPVCEKÎP�FG�RTQ[GEVQU�FG�6+��UG�TGCNK\C�EQP�NCU�CUKIPCEKQPGU�



2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ����

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��

RTGUWRWÃUVCNGU� EQTTKGPVGU�� UCNXQ� ECUQU� GURGEÈHKEQU�� SWG� EWGPVCP� EQP� TGEWTUQU�GZVTCQTFKPCTKQU�RTQXGPKGPVGU�FGN�HKUEQ�Q�FG�EQQRGTCEKÎP�KPVGTPCEKQPCN���
5G�JCEG�PGEGUCTKQ�EQPUVKVWKT�WP�(QPFQ�FG�%QQRGTCEKÎP��SWG�DWUSWG��EQPUKIC��TGÕPC�[CFOKPKUVTG�TGEWTUQU�GURGEKCNGU�RCTC�HKPCPEKCT�NQU�RTKPEKRCNGU�RTQ[GEVQU�KPHQTO¶VKEQU��'UVG�(QPFQ�FG�%QQRGTCEKÎP��QRGTCT¶�GP�GN�OCTEQ�FGN�5KUVGOC�0CEKQPCN�FG�+PXGTUKQPGU��GP�GN�TWDTQ�GURGEKCNK\CFQ�FG�2TQ[GEVQU�+PHQTO¶VKEQU��
1DLGVKXQU
%QPUVKVWKTUG�GP�UQRQTVG�HKPCPEKGTQ�FG�RTQ[GEVQU�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�
6+��SWG�RGTOKVCP�CUGIWTCT�GN�FGUCTTQNNQ�FG�NCU�6+�GP�GN�2CÈU�[�C�NC�XG\�OKPKOKEG�NC�DTGEJC�FKIKVCN�
4GUWNVCFQU�GURGTCFQU
� %QPVCT�EQP�HKPCPEKCOKGPVQ�QRQTVWPQ�RCTC�RTQ[GEVQU�FG�CRQ[Q�C�NC�KORNGOGPVCEKÎP�FG�WPC� +PHTCGUVTWEVWTC�0CEKQPCN�FG� +PHQTOCEKÎP��[�C� NC� KORNCPVCEKÎP�FGN�)QDKGTPQ�'NGEVTÎPKEQ�GP�GN�'UVCFQ�
'PVKFCFGU�2CTVKEKRCPVGU
2%/��%10%;6'%��#IGPEKC�2GTWCPC�FG�%QQRGTCEKÎP�+PVGTPCEKQPCN��/'(�
(GEJC�FG�KPKEKQ
����

�� %CRCEKVCEKÎP�FKIKVCN�RCT C�VQFQ�GN�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
#PVGEGFGPVGU
'N�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��C�PKXGN�FG�GPVKFCFGU�TGIKQPCNGU�[�FG�IQDKGTPQU�NQECNGU�� �EWGPVC�EQP�GN�OGPQT� ÈPFKEG�FG�ECRCEKVCEKÎP�GP�GN�WUQ�FG� NCU� VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
.C�KORNGOGPVCEKÎP�FG�RQNÈVKECU�FG�FGUEGPVTCNK\CEKÎP�[�OQFGTPK\CEKÎP�FGN�'UVCFQ��RCUC�RQT� GUVCDNGEGT� RTQITCOCU� KPVGITCNGU� FG� ECRCEKVCEKÎP� RGTOCPGPVG� FG� NQU� TGEWTUQU�JWOCPQU� GP� NCU� GPVKFCFGU� RÕDNKECU� TGIKQPCNGU� [� NQECNGU�� SWG� NGU� RGTOKVC� ICPCT�ECRCEKFCFGU�SWG�CUKOKNCFCU��RGTOKVCP�FGUCTTQNNCT�RTQ[GEVQU�FG�FGUCTTQNNQ�GP�DGPGHKEKQ�FG�UW�EQOWPKFCF�
'N� WUQ� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP�� UGT¶P� OCU� GHKEKGPVGU�� UK� GUVG� RGTUQPCN� GU�CFGEWCFCOGPVG�ECRCEKVCFQ�RCTC�UW�RNGPC�GZRNQVCEKÎP�[�UGTXKEKQ�C�NC�EQOWPKFCF�NQECN���
1DLGVKXQU
$TKPFCT�ECRCEKVCEKÎP� HQTOCN�RQT�OÎFWNQU�CN�RGTUQPCN�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�FG�NQU� )QDKGTPQU� 4GIKQPCNGU� [� .QECNGU�� GP� GN� WUQ� FG� NCU� JGTTCOKGPVCU� VGEPQNÎIKECU� SWG�TGSWKGTG�RCTC�UWU�CEVKXKFCFGU�NCDQTCNGU��
'NGXCT� GN� PKXGN� FGN� CRTQXGEJCOKGPVQ FG� NC� KPHTCGUVTWEVWTC� KPHQTO¶VKEC� [� FG�VGNGEQOWPKECEKQPGU�FKURQPKDNG�GP�GN�'UVCFQ�
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4GUWNVCFQU�GURGTCFQU
� 5GPUKDKNK\CEKÎP� GP� VQTPQ� CN� VGOC� FG� NCU� 6�+�� [� UW� CRNKECEKÎP� GP� NC� #FOKPKUVTCEKÎP�2ÕDNKEC� 2GTUQPCN� ECRCEKVCFQ� SWG� KPHQTOC� [� DTKPFC� UGTXKEKQU� C� NQU� EKWFCFCPQU� [� GORTGUCU�ECRCEKVCFQU�UQDTG�NCU�XGPVCLCU�FG�NQU�UKUVGOCU�GP�NÈPGC� 2TQITCOC�FG�ECRCEKVCEKÎP�EQPVKPWC�GP�6+�HWPEKQPCPFQ�
'PVKFCFGU�2CTVKEKRCPVGU
2%/��%10#&'
(GEJC�FG�KPKEKQ
����

�����%QPGEVKXKFCF�FG�NCU�'PVKFCFGU�2ÕDNKECU�C�PKXGN�4GIKQPCN�
#PVGEGFGPVGU
'P�GN�OCTEQ�FGN�2TQITCOC�0CEKQPCN�FG�&GUEGPVTCNK\CEKÎP�� UG�EQPUVKVW[Î�WP�ITWRQ�FG�VTCDCLQ��RCTC�GN�FKUGÌQ�FG�WPC�GUVTCVGIKC�FG�EQPGEVKXKFCF�[�FG�FGUCTTQNNQ�FG�EQPVGPKFQU��UKUVGOCU�[�CRNKECEKQPGU�FG�WUQ�RQT�NCU�/WPKEKRCNKFCFGU��
'UVQU�UKUVGOCU�FGDGT¶P�KPVGTCEVWCT�EQP�NQU�2QTVCNGU�4GIKQPCNGU�[�.QECNGU��[�NQU�UKUVGOCU�FG�2QTVCNGU�FGN�'UVCFQ��GP�GURGEKCN�GN�2QTVCN�FG�5GTXKEKQ�CN�%KWFCFCPQ�
6T¶OKVGU��
1DLGVKXQU
2QVGPEKCT�NC�KPHTCGUVTWEVWTC�FG�6GEPQNQIÈC�FG�KPHQTOCEKÎP�FG�NQU�/WPKEKRKQU�.QECNGU�[FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� [� VTCPUCEEKQPGU� FG� CRQ[Q� CN� 2QTVC� FG� 6T¶OKVGU� FGN�'UVCFQ���
4GUWNVCFQU�GURGTCFQU
� 'UVTCVGIKC�FG�KPVGITCEKÎP�C�NC�TGF��RCTC�NQU�/WPKEKRKQU�.QECNGU�� 4GF�SWG�KPVGITC�C�NQU�/WPKEKRKQU�.QECNGU�� &GUCTTQNNQ�FG�CRNKECEKQPGU�FG�WUQ�EQOÕP�GP�NQU�/WPKEKRKQU�.QECNGU�[�FG�UKUVGOCU�VTCPUCEEKQPCNGU�GPNC\CFQU�EQP�NQU�2QTVCNGU�FGN�'UVCFQ��
'PVKFCFGU�2CTVKEKRCPVGU
2%/��%10#&'��+0'+��+0+%6'.�
(GEJC�FG�KPKEKQ
����
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��� 241215+61����PP2TQOQXGT�GN�CEEGUQ�WPKXGTUCN�C�NC�KPHQTOCEKÎP�[�GN�EQPQEK OKGPVQQ241215+61����P2TQOQEKÎP�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�[�EQPQEKOKGPVQ
2TQ[GEVQU��
�� 'UVWFKQ�FG�NC�DTGEJC�FKIKVCN���� 2TQOQEKÎP�[�FKHWUKÎP���� 5KUVGOC�KPVGITCN�FG�RTQVGEEKÎP�FG�NC�RQDNCEKÎP�GP�TKGUIQ�

�� 'UVWFKQ�FG�NC�DTGEJC�FKIKVCN��
#PVGEGFGPVGU
.C� DTGEJC� FKIKVCN� UG� FGHKPG� EQOQ� NC� UGRCTCEKÎP� SWG� GZKUVG� GPVTG� NCU� RGTUQPCU�
EQOWPKFCFGU�� GUVCFQU�� RCÈUGUV�� SWG� WVKNK\CP� NCU� 6GEPQNQIÈCU� FG� NC� +PHQTOCEKÎP� 
6+��EQOQ�WPC�RCTVG�TWVKPCTKC�FG�UW�XKFC�FKCTKC�[�CSWGNNCU�SWG�PQ�VKGPGP�CEEGUQ�C�NCU�OKUOCU�[�SWG�CWPSWG�NCU�VGPICP�PQ�UCDGP�EQOQ�WVKNK\CTNCU��
.C�DTGEJC�FKIKVCN�RWGFG�UGT�FGHKPKFC�GP�VÃTOKPQU�FG�NC�FGUKIWCNFCF�FG�RQUKDKNKFCFGU�SWG�GZKUVGP�RCTC�CEEGUCT�C�NC�KPHQTOCEKÎP��CN�EQPQEKOKGPVQ�[�NC�GFWECEKÎP�OGFKCPVG�NCU�6+��.C�DTGEJC�FKIKVCN� PQ� UG� TGNCEKQPC� UQNCOGPVG� EQP�CURGEVQU� GZENWUKXCOGPVG�FG�ECT¶EVGT�VGEPQNÎIKEQ�� GU� WP� TGHNGLQ� FG� WPC� EQODKPCEKÎP� FG� HCEVQTGU� UQEKQGEQPÎOKEQU� [� GP�RCTVKEWNCT�FG�NKOKVCEKQPGU�[�HCNVC�FG�KPHTCGUVTWEVWTC�FG�VGNGEQOWPKECEKQPGU�G�KPHQTO¶VKEC�
.C�$TGEJC�&KIKVCN��GU�GN�RTKOGT�RWPVQ�RQT�FQPFG�NQU�'UVCFQU�FGDGP�KPVGTXGPKT�RCTC�XQNXGT�C�UW�ECWEG�NQ�SWG�GTC�NC�JGTTCOKGPVC�RTKOCTKC��.C�$TGEJC�&KIKVCN�GU�GN�VÃTOKPQ�SWG�UG�JC�CEWÌCFQ� RCTC� FGVGTOKPCT� NC� FKHGTGPEKC� GPVTG� EQPGEVCFQU� [� FGUEQPGEVCFQU� 
C� PKXGN� FG�RGTUQPCU�[�FG�GUVCFQU���
7P� TGEKGPVG� KPHQTOG� FG� /E%QPPGNN� +PVGTPCVKQPCN�
JVVR���YYY�OEEQPPGNNKPVGTPCVKQPCN�EQO�GTGCFKPGUU�FGHCWNV�EHO��� KPFKECDC� SWG� GN�CP¶NKUKU�FG�EQPGEVKXKFCF�RQT�RCTVG�FG�NQU�GUVCFQU�GP�XÈCU�FG�FGUCTTQNNQ�GU�HWPFCOGPVCN�RCTC�WPC�CFGEWCFC�KPVGITCEKÎP�EQP�NQU�OWPFQU�FKIKVCNGU��SWG�NC�EQPEKGPEKC�SWG�RWGFCP�VQOCT�NQU�'UVCFQU��C[WFCFQU�RQT�NC�RCTVG�RTKXCFC��GP�NQU�RTQEGUQU�FG�UWRGTCEKÎP�FG�NC�DTGEJC� FKIKVCN�� UGTÈCP� FG� GURGEKCN� TGNGXCPEKC� RCTC� NQU� RTÎZKOQU� CÌQU�� FQPFG� UG�FGVGTOKPCT¶�SWG�'UVCFQU�RQFT¶P�UWDUKUVKT�GP�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�
1DLGVKXQU
&KURQPGT�FG�WP�QDUGTXCVQTKQ�RGTOCPGPVG�FG�CXCPEGU�GP�GN�RTQEGUQ�FG�EQPUVTWEEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP���
4GUWNVCFQU�GURGTCFQU
� 5KUVGOC� FG� OGFKEKÎP� FG� KPFKECFQTGU� FG� NC� EQPUVTWEEKÎP� FG� NC� 5QEKGFCF� FG� NC�KPHQTOCEKÎP��
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��%10%;6'%��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����
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�� 2TQOQEKÎP�[�FKHWUKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP��
#PVGEGFGPVGU
'N�FGUCTTQNNQ�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�
5+� RCUC�RQT�NC�CFQREKÎP�FG�RQNÈVKECU�FG�RTQOQEKÎP�FG�NC�5+��'U�PGEGUCTKQ�SWG�NC�RQDNCEKÎP�EQPQ\EC�NCU��GUVTCVGIKCU��QDLGVKXQU��CNECPEGU��NQITQU�[�RTQDNGOCU�SWG�UG�GUV¶P�RTGUGPVCPFQ�GP�GN�RTQEGUQ�FG�FGUCTTQNNQ�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�GP�GN�RCÈU�
5G�JCEG�PGEGUCTKQ�VCODKÃP��EQPQEGT�NCU�GZRGTKGPEKCU�FG�QVTCU�TGIKQPGU�FGN�OWPFQ��EQP�GN� QDLGVQ� FG� GZVTCGT� WPC� UGTKG�FG� EQPENWUKQPGU�SWG�RGTOKVCP�GPTKSWGEGT� NQU� RNCPGU� [�CEEKQPGU�FG�RTQOQEKÎP�Q��NQ�SWG�GU�NQ�OKUOQ��NC�RQNÈVKEC�C�UGIWKT�RQT�GN�)QDKGTPQ��GP�GN�¶ODKVQ�FG�UWU�EQORGVGPEKCU�
IQDKGTPQ�GNGEVTÎPKEQ���GP�TGNCEKÎP�EQP�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�� 'P� EQPETGVQ�� UG� GUVWFKCP� RNCPGU� GUVTCVÃIKEQU� GP� VTGU� ¶ODKVQU�� GUVCVCN��TGIKQPCN�[�NQECN�
5G� JCEG� PGEGUCTKQ� VCODKÃP�� KPEQTRQTCT� GN� EQPQEKOKGPVQ� [� RWGUVC� GP� OCTEJC� FG�KPKEKCVKXCU� TGNCEKQPCFCU� EQP� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP�� 2QT� GNNQ�� GN� QDUGTXCVQTKQ�FGDG�FKHWPFKT�[�FCT�C�EQPQEGT�NÈPGCU�FG�VTCDCLQ��RTQITCOCU�[�RTQ[GEVQU�TGNCEKQPCFQU�EQP�NC�RTQOQEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�GP�EWCNSWKGTC�FG�UWU�¶ODKVQU� #UÈ�EQOQ�NCU�NÈPGCU�FG�HKPCPEKCOKGPVQ�[�CRQ[Q�HKPCPEKGTQ��EQOQ�P"NKUQ FG�NC�7PKÎP�'WTQRGC�
1DLGVKXQU
2TQOQEKÎP�[�GXCNWCEKÎP�FGN�FGUCTTQNNQ�FG�NC�5QEKGFCF�FG�+PHQTOCEKÎP�GP�GN�2CÈU��
4GUWNVCFQU
� 2NCP�FG�2TQOQEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�GP�GN�2GTÕ��� 5GTXKEKQU� FG� KPHQTOCEKÎP� QTKGPVCFQ� C� NC� FKHWUKÎP� FG� NQU� NQITQU� [� FKHKEWNVCFGU�GPEQPVTCFCU�GP�GN�FGUCTTQNNQ�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�
'PVKFCFGU�2CTVKEKRCPVGU
%10%;6'%��+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����

�� 5KUVGOC�+PVGITCN�FG�RTQVGEEKÎP�C�NC�RQDNCEKÎP�GP�TKGUIQ��
#PVGEGFGPVGU
'P� GN� 2GTÕ�� +PVGTPGV� GU� RCTC� WPQU� RQEQU�� UÎNQ� GN� �� RQT� EKGPVQ� FG� NC� RQDNCEKÎP� VKGPG�CEEGUQ� C� UWU� UGTXKEKQU��#FGO¶U�� GUG�RGSWGÌQ�WPKXGTUQ�EQTTGURQPFG�C� NQU� UGEVQTGU�FGOC[QTGU� KPITGUQU�� 'N� FGUCTTQNNQ� FG� +PVGTPGV� CNECP\C� ECUK� FG� OCPGTC� GZENWUKXC� CN�UGIOGPVQ�#�$��FG�NC�RQDNCEKÎP�[�UW�RGPGVTCEKÎP�GU�WPC�FG�NCU�O¶U�DCLCU�FG�NC�TGIKÎP��
'UVC�UKVWCEKÎP�GUV¶�UGPVCPFQ�NCU�DCUGU�FG�NQ�SWG�FGPQOKPCOQU�WPC�$TGEJC�&KIKVCN��WPC�FKUVCPEKC� TCFKECN� GPVTG� SWKGPGU� VKGPGP� [� SWKGPGU� PQ� VKGPGP� CEEGUQ� C� NC� TGF� [� C� NCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP��
#EVWCNOGPVG�NQU�UGEVQTGU�FG�OGPQTGU�TGEWTUQU�PQ�VKGPGP�CEEGUQ�C�GUVCU�VGEPQNQIÈCU�GP�GN�¶ODKVQ�GFWECVKXQ��'UVQ�GUVCDNGEG�WPC�ECTGPEKC�FKHÈEKN�FG�UQTVGCT�GP�GN�HWVWTQ��.Q�SWG�PQ�
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UG� JCIC� GP� NC� GUEWGNC� JQ[� CHGEVCT¶� FG� OCPGTC� RTQHWPFC� GN� FGUCTTQNNQ� HWVWTQ� FG� NCU�RGTUQPCU��5K�DKGP�GN�2TQ[GEVQ�*WCUECT¶P�VTCVC�FG�OKPKOK\CT�GUVC�DTGEJC�GP�NC�GFWECEKÎP��UWU�NQITQU�UQP�VQFCXÈC�GUECUQU��
.CU� GUEWGNCU�� DKDNKQVGECU� RÕDNKECU�� G� KPUVKVWEKQPGU� KPVGTOGFKCU�� GP� IGPGTCN�� PQ� GUV¶P�EQPGEVCFCU��6CODKÃP�GU�ITCXG� NC�FKHGTGPEKC�GZKUVGPVG�GPVTG�GN�CEEGUQ�GP� NC�%KWFCF�FG�.KOC�[�GN�TGUVQ�FGN�RCÈU��
.C� RTQDNGO¶VKEC� FG� NC� DTGEJC� FKIKVCN� GU� WPC� EWGUVKÎP�OWPFKCN� SWG� CHGEVC� C� VQFQU� NQU�RCÈUGU��GN�ITCP�FGUCHÈQ�FG�NC�TGXQNWEKÎP�FGOQETCVK\CFQTC�FG�+PVGTPGV�GU�PQ�EQPXGTVKTUG�GP�GN�RCTCFKIOC�FG�WP�PWGXQ�GNKVKUOQ��
.C� DTGEJC� FKIKVCN�� ÈPVKOCOGPVG� TGNCEKQPCFC� EQP� NC� FKUVCPEKC� GPVTG� TKEQU� [� RQDTGU��FGUXKTVÕC�GN�GURÈTKVW�CWVÃPVKEQ�FG�GUVC�VGEPQNQIÈC�[�UKGPVC�NCU�DCUGU�FG�WPC�PWGXC�HQTOC�FG�GNKVKUOQ��'N�CVCSWG�C�NQU�FGTGEJQU�D¶UKEQU�FG�NC�RGTUQPC�[�GN�CKUNCOKGPVQ�FGN�UKUVGOC�UQEKCN�FG�OCPGTC�RTQHWPFC�UQP�NCU�EQPUGEWGPEKCU�FG�GUVC�PWGXC�ENCUG�FG�CPCNHCDGVKUOQ�[�C�NC�XG\�FG�WP�PWGXQ�HCEVQT�FG�OCTIKPCEKÎP�GEQPÎOKEC��
2CTC� JCEGT� HTGPVG� GP� HQTOC� KPVGITC� GUVG� PPWGXQQ RTQDNGOC� UQEKCN� [� GEQPÎOKEQ�� GN�)QDKGTPQ�FGDG�GUVCDNGEGT�WP�PRTQITCOC�FG�2TQVGEEKÎP�C�NC�2QDNCEKÎP�GP�4KGUIQ�FG�UGT�/CTIKPCFC� RQT� NC� P0WGXC� 'EQPQOÈC�&KIKVCNQ�� 7P� P0WGXQ� 2TQ[GEVQ�*WCUECT¶PQ RCTC�VQFC�NC�RQDNCEKÎP�SWG�PQ�RWGFC�UGT�CUKOKNCFC�RQT�'EQPQOÈC�&KIKVCN�
1DLGVKXQU
2TQVGEEKÎP�FG�NC�RQDNCEKÎP�CHGEVCFC�RQT�GN�RTQEGUQ�FG�OQFGTPK\CEKÎP�GEQPÎOKEC�[�FGN�'UVCFQ�GP�GN�OCTEQ�FG�NC�5QEKGFCF�FG�NC�KPHQTOCEKÎP��
4GUWNVCFQU
� 2NCP�FG�2TQVGEEKÎP�C�NC�2QDNCEKÎP�GP�4KGUIQ�IGPGTCFQ�RQT�NC�$TGEJC�&KIKVCN��� 2TQITCOC� FG�#RQ[Q� [� 2TQVGEEKÎP�FG� NC� 2QDNCEKÎP�4KGUIQ� IGPGTCFQ�RQT� NC� $TGEJC�&KIKVCN�
'PVKFCFGU�2CTVKEKRCPVGU
+0'+��VQFCU�NCU�FGO¶U�GPVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
(GEJC�FG�KPKEKQ
����
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#0�.+5+5�).1$#.�&'�.15�2.#0'5�12'4#6+815�+0(14/#6+%15�&'�.#5�'06+&#&'5�&'�.#�#&/+0+564#%+¦0�2­$.+%#��� #¤1�����
'N�RTGUGPVG�CÌQ�GUV¶�FGHKPKFQ�GP�GN�GUEGPCTKQ�RÕDNKEQ�RGTWCPQ�EQOQ�WP�CÌQ�FG�VTCPUKEKÎP��'U�GP�GUVG�GUEGPCTKQ� SWG� NCU� 1HKEKPCU� +PHQTO¶VKECU� FG� NQU� FKHGTGPVGU� KPUVKVWEKQPGU�� SWG� JCP� EWORNKFQ� EQP� NC�TGOKUKÎP� FG� NC� (14/7.#%+10� &'.� 2.#0� 12'4#6+81� ������ UG� GPEWGPVTCP� KPOGTUQU� GP� NCU�CEVKXKFCFGU�[�RTQ[GEVQU�EQPFWEGPVGU�CN�EWORNKOKGPVQ�FG�NCU�CEVKXKFCFGU�RTQITCOCFCU�GP�GN�OCTEQ�FGN�2NCP�+PUVKVWEKQPCN������
7UWCNOGPVG�� UG� ETGG� SWG� GN� DWGP�FGUGORGÌQ�FG� WPC�FGRGPFGPEKC� Q� FG�WP�QTICPKUOQ�GUVCVCN� GUV¶�XKPEWNCFQ�EQP�NC�CWVQPQOÈC�SWG�ÃUVC�RQUGC��2GTQ�GZRGTKGPEKCU�GP�GN�2GTÕ�JCP�FGOQUVTCFQ�SWG�PQ�UQNQ�NC�CWVQPQOÈC�GU�WP� HCEVQT�FGVGTOKPCPVG�GP�GN�FGUGORGÌQ�FG� NC�CFOKPKUVTCEKÎP�RÕDNKEC��'N�TQN�FG�NC�EWNVWTC�QTICPK\CEKQPCN�TGUWNVC�UGT�ENCXG�RCTC�NC�FGVGTOKPCEKÎP�FGN�FGUGORGÌQ��NC�KFGPVKHKECEKÎP�SWG�NCU�FGRGPFGPEKCU�FG�KPHQTO¶VKEC�[�UWU�VTCDCLCFQTGU�NQITGP�EQP�NQU�QDLGVKXQU�KPUVKVWEKQPCNGU�UQP�NC�ENCXG�FGN�DWGP�FGUGORGÌQ�
'P�NC�CEVWCNKFCF�� NC�&KTGEEKÎP�Q�)GTGPEKC�FG�+PHQTO¶VKEC�JC�FGLCFQ�FG�UGT�XKUVC�EQOQ�WP�EGPVTQ�FG�RTQEGUCOKGPVQ�FG�FCVQU��UKPQ�EQOQ�WP�ÎTICPQ�SWG�2NCPKHKEC�[�)GTGPEKC�GN�CXCPEG�FG�NCU�6GEPQNQIÈCU�GP� NC� +PUVKVWEKÎP�� RCTC� GNNQ� FGVGTOKPC� NCU� PGEGUKFCFGU� [� TGSWGTKOKGPVQU� GP� DCUG� C� NC� RQNÈVKEC�KPUVKVWEKQPCN�GUVCDNGEKFC�
.QU� TGEWTUQU� HKPCPEKGTQU� VCODKÃP� UQP� WP� HCEVQT� SWG� KPHNW[G� GP� GN� DWGP� FGUGORGÌQ� FG� NCU�QTICPK\CEKQPGU�KPHQTO¶VKECU��#UKOKUOQ��GN�OGLQTCT�NQU�RTQEGUQU�CFOKPKUVTCVKXQU�[�VÃEPKEQU�KPEQTRQTC�GN�EQPEGRVQ�FG�GHKEKGPEKC�GP�GN�CEEKQPCT�FGN�UGEVQT�RÕDNKEQ��RQT�GUVQ�NCU�KPUVKVWEKQPGU�SWG�JCP�NQITCFQ�TGUWNVCFQU�CNGPVCFQTGU�GP�GUVG�CURGEVQ�UG�JCP�GPHQECFQ�CN�HQTVCNGEKOKGPVQ�FG�UWU�TGEWTUQU�JWOCPQU�[�NC�OQFGTPK\CEKÎP�FG�UWU�RTQEGFKOKGPVQU�KPVGTPQU�
2CTC�GN�UKIWKGPVG�CÌQ��UG�RTGXÃ�SWG�WPC�FG�NCU�RTKPEKRCNGU�VGPFGPEKCU�GU�SWG�NCU�KPUVKVWEKQPGU�RÕDNKECU�GUVCT¶P�QTKGPVCFCU�C�WPC�OC[QT�KPVGITCEKÎP�FG�NQU�RTQEGUQU�[�C�WPC�OC[QT�CNKPGCEKÎP�C�NQU�QDLGVKXQU�KPUVKVWEKQPCNGU�[�UGEVQTKCNGU��FG�JGEJQ��[C�UG�CRTGEKCP�RTQ[GEVQU�KORQTVCPVGU�GP�NQU�FKHGTGPVGU�UGEVQTGU��NC� KORNCPVCEKÎP� FG� UKUVGOCU� JQTK\QPVCNGU�� OWEJQU� FG� GNNQU� QTKGPVCFQU� C� NCU� UQNWEKQPGU� FG�CFOKPKUVTCEKÎP��HKPCP\CU��TGEWTUQU�JWOCPQU��IGUVKÎP��GPVTG�QVTQU�[��RQT�UWRWGUVQ��UQNWEKQPGU�GPHQECFCU�CN�EQOGTEKQ�GNGEVTÎPKEQ�UKP�FGLCT�C�WP�NCFQ�NQU�RTQ[GEVQU�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC��
'N� OGTECFQ� GUVCVCN� GU� ECFC� XG\� O¶U� FGOCPFCPVG� [� OWGUVTC� KORQTVCPVGU� KPFKEKQU� FG� GUVCT� GP� WPC�EQPUVCPVG�DÕUSWGFC�FG�NC�OGLQT�GUVTCVGIKC�VGEPQNÎIKEC��RQT�GNNQ�TGUWNVC�FG�XKVCN�KORQTVCPEKC�SWG�NQU�RTQXGGFQTGU�FG�6+�HQECNKEGP�CÕP�O¶U�UWU�QHGTVCU�C�GUVG�OGTECFQ��VCPVQ�GP�GN�ECORQ�FG�NC�TGPQXCEKÎP�[�OCPVGPKOKGPVQ�FG�GSWKRQU�FG�EÎORWVQ�EQOQ�GP�NCU�NKEGPEKCU�FG�UQHVYCTG��
4GURGEVQ�C�NC�RTQRQTEKÎP�SWG�FGUVKPCP�NCU�GPVKFCFGU�RÕDNKECU�CN�RTGUWRWGUVQ�KPVGTPQ�
GN�ECPCNK\CFQ�RQT�NC�IGTGPEKC�FG�KPHQTO¶VKEC�FG�NC�QTICPK\CEKÎP�CUÈ�EQOQ�C�NQU�ICUVQU�RTQRKQU�FG�NC�OKUOC��[�CN�GZVGTPQ�
NC�KPXGTUKÎP�GP�GSWKRQ�Q�UQHVYCTG�[�GN�ICUVQ�GP�UGTXKEKQU�FG�6+��UG�RWFQ�GUVKOCT�SWG�GN�RQTEGPVCLG�FGN�RTKOGTQ�GU�FG�CRTQZKOCFCOGPVG����GP�RTQOGFKQ��#�RGUCT�FG�SWG�ECFC�UGEVQT�UG�EQORQTVC�FKHGTGPVG��UG� CRTGEKC� GP� NQU� RNCPGU�QRGTCVKXQU�SWG� NC� VGPFGPEKC�GU�SWG�GN�RTGUWRWGUVQ�GZVGTPQ�UGIWKT¶� UKGPFQ�OC[QT�CN� KPVGTPQ��'N�EQORQTVCOKGPVQ�FG�NCU� KPUVKVWEKQPGU�RÕDNKECU�JC�ECODKCFQ�ITCFWCNOGPVG�GP�GN�VTCPUEWTUQ�FGN�VKGORQ��CPVGTKQTOGPVG�NCU�KPUVKVWEKQPGU�FGUVKPCDCP�O¶U�TGEWTUQU�C�UW�RGTUQPCN�KPVGTPQ�[�ITCP�RCTVG�FG�NC�RTQRQTEKÎP�FGN�RTGUWRWGUVQ�GZVGTPQ�GTC�FGUVKPCFQ�RTKOQTFKCNOGPVG�C�NC�KPXGTUKÎP�FG�GSWKRQ��OWEJCU�KPUVKVWEKQPGU�RÕDNKECU�EQPVCDCP�EQP�FGUCTTQNNQU�JGEJQU�C�NC�OGFKFC�RQT�NC�IGTGPEKC�W�QHKEKPC� KPHQTO¶VKEC� [� NC� WVKNK\CEKÎP� FG� UGTXKEKQU� FG� EQPUWNVQTÈC� PQ� GTC� VCP� OCTECFC� EQOQ� GP� NC�CEVWCNKFCF��
.Q�CPVGTKQT�EQDTC�UGPVKFQ�UK�UG�EQPUKFGTC�SWG�JQ[�GP�FÈC GN�RGTUQPCN�KPHQTO¶VKEQ�UG�JC�EQPXGTVKFQ�GP�WP� TGEWTUQ� JWOCPQ� CNVCOGPVG� FGOCPFCFQ� G� KPENWUQ� NC� XQNCVKNKFCF� FG� GUVG� RGTUQPCN� GU� OW[� CNVC��
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GURGEKCNOGPVG� GP� GN� UGEVQT� RÕDNKEC� GP� FQPFG� NCU� TGOWPGTCEKQPGU� PQ� CVTCEVKXCU� PQ� C[WFCP� C� NC�QDVGPEKÎP�FG�TGEWTUQU�CNVCOGPVG�ECRCEKVCFQU�VCPVQ�GP�CURGEVQU�VÃEPKEQU�EQOQ�GUVTCVÃIKEQU�[�GUVQ�UG�XG�HWGTVGOGPVG�TGHNGLCFQ�GP�NC�RTQITCOCEKÎP�FG�EQPUWNVQTÈCU�[�UGTXKEKQU�GZVGTPQU�C�NC�KPUVKVWEKÎP��'P�NQ�SWG� TGURGEVC� C� NC� RTQITCOCEKÎP� FG� EWTUQU� FG� ECRCEKVCEKÎP�RCTC� GN� RGTUQPCN� KPHQTO¶VKEQ� UG� CRTGEKC�KPETGOGPVQ� C� NQU� CPVGTKQTGU� CÌQU�� GP� NQU� SWG� GN� RTGUWRWGUVQ� RTQITCOCFQ� RCTC� ECRCEKVCEKQPGU� GTC�ÈPHKOQ�
2QT� QVTQ� NCFQ�� UG� CRTGEKC� WPC�OCTECFC� VGPFGPEKC� GP� FGUVKPCT� RCTVG� FGN� RTGUWRWGUVQ� FGN� ����� C� NC�CFSWKUKEKÎP�[�CEVWCNK\CEKÎP�FG�NKEGPEKCU�FG�WUQ�FG�UQHVYCTG��NQ�SWG�UG�RWGFG�KPHGTKT�UGC�C�ECWUC�FG�NCU�ECORCÌCU�KPKEKCFCU�GN�CÌQ�RCUCFQ�RQT�NC�$5#�G�+0&'%12+�TGURGEVQ�CN�VGOC��GN�OKUOQ�SWG�JC�EQDTCFQ�WP� KORQTVCPVG� CWIG� FGDKFQ� CN� ITCP� FGUHCUG� GP� GN� RTQEGUQ� FG� NKEGPEKCOKGPVQ� FG� UQHVYCTG� GP� NC�#FOKPKUVTCEKÎP�2ÕDNKEC��NC�RQEC�FKURQPKDKNKFCF�FG�CUKIPCEKQPGU�RTGUWRWGUVCTKCU�RCTC�NC�CFSWKUKEKÎP�FG�UQHVYCTG�C�NC�HCNVC�FG�RNCPGCOKGPVQ�FG�CNIWPCU�IGTGPEKCU�FG�KPHQTO¶VKEC�GP�EWCPVQ�CN�WUQ�FG�6+�
'P�NQ�SWG�TGURGEVC�CN�WUQ�[�RTGUGPEKC�GP�+PVGTPGV��NC�#FOKPKUVTCEKÎP�2ÕDNKEC�GU�WPQ�FG�NQU�UGIOGPVQU�SWG�O¶U�EWGPVCP�EQP�R¶IKPCU�9GD��'UVQ�RQFTÈC�UGT�NQ�SWG�UG�JC�EQPUVKVWKFQ�EQOQ�PNC�RWPVC�FG�NCP\CQRCTC� GN� FGUCTTQNNQ� FG� CRNKECEKQPGU� YGD�� NQ� SWG� UG� XG� PQVQTKCOGPVG� TGHNGLCFQ� GP� NCU� CEVKXKFCFGU� [�RTQ[GEVQU�FG�FGUCTTQNNQ�GP�YGD�SWG�JCP�RNCPKHKECFQ�RCTC�GN�RTGUGPVG�CÌQ��NCU�FKHGTGPVGU�KPUVKVWEKQPGU�RÕDNKECU��'P�GUVG�UGPVKFQ�JCDTÈC�SWG�VQOCT�GP�EWGPVC�GN�JGEJQ�FG�SWG�UK�DKGP�NCU�VCUCU�FG�ETGEKOKGPVQ�FG�NQU�WUWCTKQU�FG�+PVGTPGV�GU�ETGEKGPVG�GP�VQFQU�NQU�RCÈUGU�FGN�OWPFQ��NCU�FG�EQORTCFQTGU�FG�NC�TGF�FG� TGFGU� CWOGPVCP� O¶U� CEGNGTCFCOGPVG� FGDKFQ� C� SWG� GUVG� VKRQ� FG� WUWCTKQ� OCFWTC� O¶U� T¶RKFQ��CFGO¶U� GN� ETGEKOKGPVQ� FGN� XCNQT� FGN� EQOGTEKQ� GNGEVTÎPKEQ� GP� GN� GUVCFQ�� UG� JC� XKUVQ� KPETGOGPVCFQ�FGDKFQ�C�NQU�UGTXKEKQU�CN�EKWFCFCPQ�QHTGEKFQU�C�VTCXÃU�FG�NCU�R¶IKPCU�YGD�FG�NCU�GPVKFCFGU�RÕDNKECU�UQP�ECFC� XG\� OC[QTGU�� #UKOKUOQ�� JCDT¶� SWG� EQPUKFGTCT� SWG� GN� FGUCTTQNNQ� GP� +PVGTPGV� PQ� UÎNQ� QHTGEG�XGPVCLCU�RCTC�NQU�WUWCTKQU�UKPQ�VCODKÃP�RCTC�NQU�GORNGCFQU�[�HWPEKQPCTKQU��SWKGPGU�RWGFGP�EQPUWNVCT�UWU�UKUVGOCU�FGUFG�EWCNSWKGT�RCTVG�FGN�OWPFQ��'U�GP�GUVG�EQPVGZVQ��SWG��CEVWCNOGPVG��NCU�GPVKFCFGU�FG�NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� XKGPGP� FGUCTTQNNCPFQ� 2QTVCNGU� GP� +PVGTPGV� SWG� UG� GPECTICTÈCP� FG�RTQRQTEKQPCT� NC� KPHQTOCEKÎP� [� RTQEGUCOKGPVQ� FG� NQU� UGTXKEKQU� [� VT¶OKVGU� SWG� NQU� EKWFCFCPQU� [�GORTGUCU� RWGFGP� TGSWGTKT� FGN� GUVCFQ�� .C� TGCNK\CEKÎP� FG� NQU� VT¶OKVGU� GP� HQTOC� CWVQOCVK\CFC��GNGEVTÎPKECOGPVG��TGFWEKTÈC�FT¶UVKECOGPVG�NQU�EQUVQU�VCPVQ�FG�NC�KPHTCGUVTWEVWTC�PGEGUCTKC�RCTC�RTGUVCT�GUVQU� UGTXKEKQU��EQOQ� NQU� KPUWOQU�[�RGTUQPCN� �PGEGUCTKQ�RCTC�UW�CVGPEKÎP��#UKOKUOQ�� UG�JC�RQFKFQ�CRTGEKCT�WP�GURGEKCN�KPVGTÃU�GP�NQ�SWG�TGURGEVC�C�NC�UGIWTKFCF��NQ�SWG�UG�XG�TGHNGLCFQ�GP�NCU�CFSWKUKEKÎP�FG�GSWKRQU�[�UKUVGOCU�FG�UGIWTKFCF�
64+(+4'9#..��RCTC�RTQVGIGT�NQU�FGUCTTQNNQU�[ R¶IKPCU�YGD�
'P�NQ�SWG�TGURGEVC�C�NQU�RTQEGUQU�KPVGTPQU��ECDG�OGPEKQPCT�SWG�GN�VÃTOKPQ�SWG�UG�EQPQEG�CEVWCNOGPVG�EQOQ��$WTQETCEKC��VKGPGP�UW�QTKIGP�GP�CSWGNNQU�VKGORQU�GP�SWG�NCU�KPUVKVWEKQPGU�RÕDNKECU�DCUCDCP�UW�ÃZKVQ�GP�UCVKUHCEGT�UWU�RTQRKCU�PGEGUKFCFGU�KPVGTPCU��GUVCDNGEKGPFQ�RCWVCU�KPHNGZKDNGU�[�GUV¶PFCTGU�FG�EQPVTQN��RTQEGUQU�[�PQTOCU��#UÈ�PCEKGTQP�NQU�RTKOGTQU�5�+�#�
5KUVGOCU�FG�+PHQTOCEKÎP�#FOKPKUVTCVKXQ��SWG�EGPVTCDCP�UW�HWPEKÎP�GP�EQQTFKPCT�NQU�RTQEGUQU�KPVGTPQU��RQPKGPFQ�ÃPHCUKU�GP�TGIWNCT�GN�HNWLQ�FG�KPHQTOCEKÎP�RTQXGPKGPVG�FG�NCU�FKHGTGPVGU�¶TGCU�FG�NC�KPUVKVWEKÎP��
.C�INQDCNK\CEKÎP�[� NCU�QRQTVWPKFCFGU�FG�OGTECFQ�SWG�JCP�KFQ�CRCTGEKGPFQ�C�TCÈ\�FGN�FGUCTTQNNQ�FG�PWGXCU� VGEPQNQIÈCU�� JCP� NNGXCFQ�C�GUVG� UKUVGOC�C� UWEWODKT�GP�RCTVG�[�C� TGQTKGPVCT� NC�OKTCFC�FG� NCU�RGTUQPCU� GPECTICFCU� FG� FKTKIKT� GORTGUCU� JCEKC� HWGTC� FG� NC� QTICPK\CEKÎP�� DWUECPFQ� UW� HQTVCNG\C� [�RTQRKCU� TGURWGUVCU� O¶U� GP� GN� OGTECFQ� SWG� GP� NQU� RTQEGUQU� [� RT¶EVKECU� KPVGTPCU�� .CU� KPUVKVWEKQPGU�RÕDNKECU��CEVWCNOGPVG�XKGPGP�HQECNK\CPFQ�VCPVQ UWU�CEVKXKFCFGU�JCEKC�KPVGTPGV��SWG�JCP�TG\CICFQ�UWU�RTQEGUQU�KPVGTPQU�CFOKPKUVTCVKXQU��FGLCPFQ�FG�NCFQ�WP�ECORQ�KPOGPUQ�FG�PGEGUKFCFGU�KPVGTPCU�FG�NC�KPUVKVWEKÎP��2GTQ�GN�XQNECTUG�JCEKC�GN�OGTECFQ�
WUWCTKQU��PQ�FGDGTÈC�KPVGTRTGVCTUG�EQOQ�WP�FGUEWKFQ�FG�NQU�RTQEGUQU�KPVGTPQU�FG�NC�QTICPK\CEKÎP��*Q[�GP�FÈC�PQ�DCUVC�EQP�GZKUVKT�EQOQ�P+PUVKVWEKÎP�2ÕDNKECQ��GU�RTGEKUQ�EWORNKT�EQP�GN�QDLGVKXQ�SWG�OQVKXÎ�UW�ETGCEKÎP�[�RCTC�GNNQ�UG�FGDGT¶�RGPUCT�GP�OGLQTCT�NC�QTICPK\CEKÎP�� NQU� RTQEGUQU� [� WPKFCFGU� FG� PGIQEKQ�� 5GTÈC� OWEJQ� OCU� CFGEWCFQ� RNCPVGCTUG� WPC�CFCRVCEKÎP� FG� GNNQU� HTGPVG� C� NCU� GZKIGPEKCU� FGN� GPVQTPQ�� %QOQ� TGURWGUVC� CPVG� GUVC� UKVWCEKÎP�� NQU�UKUVGOCU� FG� KPHQTOCEKÎP� CFOKPKUVTCVKXQU�� JCP� GXQNWEKQPCFQ� GP� UKUVGOCU� FG� IGUVKÎP� RTQRKCOGPVG�FKEJQU�� NQU� SWG� XKGPGP� EQPUVKVW[ÃPFQUG� EQOQ� GN� RWGPVG� GPVTG� NQU� WUWCTKQU�� NC� QTICPK\CEKÎP� [� NQU�RTQXGGFQTGU�� 5G� VTCVC� FG� FGUCTTQNNQ� FG� UQHVYCTG� C� OGFKFC�� 'P� NC� CEVWCNKFCF� GU� RQUKDNG� SWG� ECUK�
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EWCNSWKGT� KPUVKVWEKÎP� RWGFC� KPVGITCT� UWU� RTQEGUQU� KPVGTPQU�� IGPGTCPFQ� KPVTCPGVU� UKP� HTQPVGTCU� FG�EQPGZKÎP�GPVTG�UWU�FKHGTGPVGU�FGRCTVCOGPVQU�[�UKP�KORQTVCT�\QPCU�IGQIT¶HKECU��HNW[GPFQ�NC�KPHQTOCEKÎP�FG�OCPGTC�PCVWTCN�[�GZRGFKVC��
'P�GUVG�PWGXQ�GUEGPCTKQ��FG�KPVGITCEKÎP�FG�UKUVGOCU�[�CORNKCEKÎP�FG�NCU�HTQPVGTCU��+PVGTPGV�RTQXGG�CN�'UVCFQ� FG� WPC�OW[� XCNKQUC� RNCVCHQTOC� C� WP� EQUVQ�OW[� DCLQ�� EQORCTCFQ� EQP� NCU� CPVKIWCU� TGFGU� Q�KPVTCPGVU��SWG�GUVCDCP�UÎNQ�CN�CNECPEG�FG�NCU�ITCPFGU�EQORCÌÈCU�[�FG�NQU�O¶U�KORQTVCPVGU�1TICPKUOQU�2ÕDNKEQU��0Q�QDUVCPVG�� GU�RTGEKUQ� TGCNK\CT�WP�CP¶NKUKU�GZJCWUVKXQ�FG� NQU�RTQEGUQU KPVGTPQU�[�FGEKFKT�EÎOQ�UG�TGSWKGTG�SWG�HWPEKQPGP��RCTC�CUÈ�RQFGT�KFGPVKHKECT�NC�JGTTCOKGPVC�SWG�OGLQT�UG�CFCRVC�C�NCU�PGEGUKFCFGU�FG�NC�GORTGUC��IGPGT¶PFQUG�VQFQ�WP�PWGXQ�OGTECFQ�FG�QWVUQWTEKPI�RCTC�GORTGUCU�SWG�RTQOGVGP�VCPVQ�Q�O¶U�SWG�GN�G�EQOOGTEG�VTCFKEKQPCN��RTKPEKRCNOGPVG�DCUCFQU�GP�NQU�TGSWGTKOKGPVQU�RGTOCPGPVGU�FG� NCU� KPUVKVWEKQPGU��OC[QT�XQNWOGP�FG� VTCPUCEEKQPGU��OGPQT�EQUVQ�RQT�EQPVCEVQ�[�WP�PKXGN� FG� EQPQEKOKGPVQ�� ETÃFKVQ� [� ECRCEKFCF� FG� RCIQ� UWRGTKQT� GP� EQORCTCEKÎP� EQP� NCU� RGTUQPCU�PCVWTCNGU�
#UKOKUOQ��UG�RWGFG�CRTGEKCT�SWG�UK�DKGP�GU�EKGTVQ�SWG�GN�RQTEGPVCLG�FGN�RTGUWRWGUVQ�SWG�PWGUVTQ�RCÈU�FGUVKPC� C� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� GU� OÈPKOQ�� GP� GN� CP¶NKUKU� FG� NQU� RNCPGU� QRGTCVKXQU�KPHQTO¶VKEQU�TGOKVKFQU��UG�JC�RCNRCFQ�WP�CXCPEG�OW[�KORQTVCPVG�GP�NC�VQOC�FG�FGEKUKQPGU�GP�VQTPQ�C�6+�� UKP� GODCTIQ�� CÕP� HCNVC� ECOKPQ� RQT� TGEQTTGT� RCTC� CNECP\CT� WPC� EQORGVKVKXKFCF� OWPFKCN� NQ�UWHKEKGPVGOGPVG�HWGTVG�VGEPQNÎIKECOGPVG�JCDNCPFQ��[C�SWG��OKGPVTCU�SWG�GP�/ÃZKEQ�GN�OGTECFQ�FG�6+�GP� TGNCEKÎP� EQP� GN� 2+$� TGRTGUGPVC� GN� ���� GP� QVTQU� RCÈUGU� GU� ECUK� GN� FQDNG�� 1VTQU� KPFKECFQTGU� FG�RGPGVTCEKÎP� VGEPQNÎIKEC� EQOQ� NCU� 2%U� [� NCU� NÈPGCU� VGNGHÎPKECU� KPUVCNCFCU� RQT� JCDKVCPVGU� TGHNGLCP� GN�OKUOQ�TG\CIQ��EQP�NQ�SWG�UG�RWGFG�CHKTOCT�SWG�UK�DKGP�GU�EKGTVQ�VGPGOQU�WP�ETGEKOKGPVQ�RQUKVKXQ�GP�NQ�SWG�TGURGEVC�C�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��VQFCXÈC�GU�OW[�NGPVQ�[�RQEQ�RTQCEVKXQ�
'P� NQ� SWG� UG� TGHKGTG� C� ECRCEKVCEKÎP� GU� PGEGUCTKQ� SWG� C� PKXGN� GUVCVCN� UG� GUVKOWNG� [� RTQOWGXC� NC�HQTOCEKÎP�FG�TGEWTUQU�JWOCPQU�ECNKHKECFQU�GP�VGEPQNQIÈC�FG�KPHQTOCEKÎP�[�EQOWPKECEKQPGU�C�PKXGN�PCEKQPCN�� [C� SWG� PQ� UG� CRTGEKCP� CEVKXKFCFGU� QTKGPVCFCU� GP� GUVG� UGPVKFQ�� #UKOKUOQ�� PQ� GZKUVGP�CEVKXKFCFGU�SWG�GPECOKPGP�GN�FGUCTTQNNQ�FG�NQU�UGTXKEKQU�FKIKVCNGU�GP�NÈPGC�[�NC�KPVGITCEKÎP�FG�NCU�DCUGU�FG� FCVQU� QRGTCVKXCU� GP� NCU� GPVKFCFGU� RÕDNKECU�� 5G� CRTGEKC� VCODKÃP� SWG� C� PKXGN� IGPGTCN� UG� JC�KPETGOGPVCFQ�GN�FGUCTTQNNQ�FG�WPC�KPHTCGUVTWEVWTC�SWG�RGTOKVG�GN�OC[QT�CEEGUQ�C�NC�KPHQTOCEKÎP�[�CN�EQPQEKOKGPVQ��
(KPCNOGPVG�� PQ� UG� CRTGEKC� GP� NQU� RNCPGU� QRGTCVKXQU� TGOKVKFQU� PKPIWPC� KPKEKCVKXC� SWG� EQCF[WXG� CN�FGUCTTQNNQ� FG� NC� UQEKGFCF� FG� NC� KPHQTOCEKÎP� GP� GN� 2GTÕ� UKPQ� GUHWGT\QU� CKUNCFQU� [� QPGTQUQU� SWG�FG�HQTOC�CKUNCFC�EQPUVKVW[GP�VCP�UÎNQ�CEVKXKFCFGU�KPUVKVWEKQPCNGU�
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4')+10#.+<#%+10�;�/1&'40+<#%+10�&'.�'56#&1�
'N�)QDKGTPQ�FGN�2TGUKFGPVG�#NGLCPFTQ�6QNGFQ��JC�KORNGOGPVCFQ�WP�RTQEGUQ�FG�FGUEGPVTCNK\CEKÎP�C�RCTVKT�FG�NC�TGHQTOC�EQPUVKVWEKQPCN�CRTQDCFC�GP�&KEKGODTG�FGN������[�C�NC�.G[�FG�$CUGU�FG�NC�&GUEGPVTCNK\CEKÎP�CRTQDCFC�GP�NC�RTKOGTC�NGIKUNCVWTC�FGN�CÌQ������
'P� GUVCU� PQTOCU� UG� RNCPVGC� SWG� NCU� 4GIKQPGU� UQP�P7PKFCFGU� VGTTKVQTKCNGU� IGQGEQPÎOKECU�� EQP�FKXGTUKFCF� FG� TGEWTUQU�� PCVWTCNGU�� UQEKCNGU� G� KPUVKVWEKQPCNGU�� KPVGITCFCU� JKUVÎTKEC�� GEQPÎOKEC��CFOKPKUVTCVKXC�� CODKGPVCN� [� EWNVWTCNOGPVG�� SWG� EQORQTVCP� FKUVKPVQU� PKXGNGU� FG� FGUCTTQNNQ��GURGEKCNK\CEKÎP� [� EQORGVKVKXKFCF� RTQFWEVKXC�� UQDTG� EW[CU� EKTEWPUETKREKQPGU� UG� EQPUVKVW[GP� [�QTICPK\CP�IQDKGTPQU�TGIKQPCNGUQ�

5QDTG�GUVC�DCUG�NGICN��UG�RNCPVGC��NCU�UKIWKGPVGU�EQORGVGPEKCU�
C� 2NCPKHKECT� GN� FGUCTTQNNQ� KPVGITCN� FG� UW� TGIKÎP� [� GLGEWVCT� NQU� RTQITCOCU� UQEKQGEQPÎOKEQU�EQTTGURQPFKGPVGU�D� (QTOWNCT�[�CRTQDCT�GN�RNCP�FG�FGUCTTQNNQ�TGIKQPCN�EQPEGTVCFQ�EQP�NCU�OWPKEKRCNKFCFGU�[� NC�UQEKGFCF�EKXKN�FG�UW�TGIKÎP�E� #RTQDCT�UW�QTICPK\CEKÎP�KPVGTPC�[�UW�RTGUWRWGUVQ�KPUVKVWEKQPCN�EQPHQTOG�C�NC�.G[�FG�)GUVKÎP�2TGUWRWGUVCTKC�FGN�'UVCFQ�[�NCU�.G[GU�CPWCNGU�FG�2TGUWRWGUVQ�F� 2TQOQXGT� [� GLGEWVCT� NCU� KPXGTUKQPGU� RÕDNKECU� FG� ¶ODKVQ� TGIKQPCN� GP� RTQ[GEVQU� FG�KPHTCGUVTWEVWTC�XKCN��GPGTIÃVKEC��FG�EQOWPKECEKQPGU�[�FG�UGTXKEKQU�D¶UKEQU�FG�¶ODKVQ�TGIKQPCN��
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EQP� GUVTCVGIKCU� FG� UQUVGPKDKNKFCF�� EQORGVKVKXKFCF�� QRQTVWPKFCFGU� FG� KPXGTUKÎP� RTKXCFC��FKPCOK\CT�OGTECFQU�[�TGPVCDKNK\CT�CEVKXKFCFGU�G� &KUGÌCT�[�GLGEWVCT�RTQITCOCU�TGIKQPCNGU�FG�EWGPECU��EQTTGFQTGU�GEQPÎOKEQU�[�FG�EKWFCFGU�KPVGTOGFKCU�H� 2TQOQXGT� NC� HQTOCEKÎP� FG� GORTGUCU� [� WPKFCFGU� GEQPÎOKECU� TGIKQPCNGU� RCTC� EQPEGTVCT�UKUVGOCU�RTQFWEVKXQU�[�FG�UGTXKEKQU�I� (CEKNKVCT� NQU� RTQEGUQU� QTKGPVCFQU� C� NQU� OGTECFQU� KPVGTPCEKQPCNGU� RCTC� NC� CITKEWNVWTC�� NC�CITQKPFWUVTKC��NC�CTVGUCPÈC��NC�CEVKXKFCF�HQTGUVCN�[�QVTQU�UGEVQTGU�RTQFWEVKXQU��FG�CEWGTFQ�C�UWU�RQVGPEKCNKFCFGU�J� &GUCTTQNNCT�EKTEWKVQU�VWTÈUVKEQU�SWG�RWGFCP�EQPXGTVKTUG�GP�GLGU�FG�FGUCTTQNNQ�K� %QPETGVCT�CNKCP\CU�[�CEWGTFQU�EQP�QVTCU�TGIKQPGU�RCTC�GN�HQOGPVQ�FGN�FGUCTTQNNQ�GEQPÎOKEQ��UQEKCN�[�CODKGPVCN�
L� #FOKPKUVTCT� [� CFLWFKECT� NQU� VGTTGPQU� WTDCPQU� [� GTKC\QU� FG� RTQRKGFCF� FGN� 'UVCFQ� GP� UW�LWTKUFKEEKÎP��EQP�GZEGREKÎP�FG�NQU�VGTTGPQU�FG�RTQRKGFCF�OWPKEKRCN�M� 1TICPK\CT�[�CRTQDCT�NQU�GZRGFKGPVGU�VÃEPKEQU�UQDTG�CEEKQPGU�FG�FGOCTECEKÎP�VGTTKVQTKCN�GP�UW�LWTKUFKEEKÎP��EQPHQTOG�C�NC�NG[�FG�NC�OCVGTKC�N� 2TQOQXGT�NC�OQFGTPK\CEKÎP�FG�NC�RGSWGÌC�[�OGFKCPC�GORTGUC�TGIKQPCN��CTVKEWNCFCU�EQP�NCU�VCTGCU�FG�GFWECEKÎP��GORNGQ�[�C�NC�CEVWCNK\CEKÎP�G�KPPQXCEKÎP�VGEPQNÎIKEC�O� &KEVCT� NCU� PQTOCU� UQDTG� NQU� CUWPVQU� [� OCVGTKCU� FG� UW� TGURQPUCDKNKFCF�� [� RTQRQPGT� NCU�KPKEKCVKXCU�NGIKUNCVKXCU�EQTTGURQPFKGPVGU�P� 2TQOQXGT�GN�WUQ�UQUVGPKDNG�FG�NQU�TGEWTUQU�HQTGUVCNGU�[�FG�DKQFKXGTUKFCF��Q� 1VTCU�SWG�UG�NG�UGÌCNG�RQT�NG[�GZRTGUC��

2CTC� NC� GLGEWEKÎP� FG� GUVCU� EQORGVGPEKCU�� NQU� )QDKGTPQU� 4GIKQPCNGU� [� .QECNGU� PGEGUKVCTCP� FG�UKUVGOCU�FG�KPHQTOCEKÎP�FG�CRQ[Q�C�NC�IGUVKÎP��
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��
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/CVTK\�FG�#P¶NKUKU�(�1�&�#�
(146#.'<#5� 1HGTVC�ÕPKEC�FG�UGTXKEKQU�FKIKVCNK\CDNGU� 2TKPEKRCN�EQORTCFQT�FGN�OGTECFQ�PCEKQPCN�FG�DKGPGU�[�UGTXKEKQU� 2TQFWEG�KPHQTOCEKÎP�ENCXG�RCTC�VQOC�FG�FGEKUKQPGU��FGOCPFCFC�RQT�EKWFCFCPQU�[�GORTGUCU� +PUVKVWEKQPCNKFCF� RTGUGPVG� GP� NC� OC[QT� RCTVG� FGN� RCÈU� 
������GPVKFCFGU��� %CRCEKFCF�FG�WPKHKECT�RTQEGFKOKGPVQU�CFOKPKUVTCVKXQU� %CRCEKFCF�FG�CVTCGT�HQPFQU�FG�EQQRGTCEKÎP�KPVGTPCEKQPCN�

1214670+&#&'5� 2QVGPEKCN�RTQFWEVKXQ�SWG�QHTGEG�+PVGTPGV� .C�FKIKVCNK\CEKÎP�GU�WP�RTQEGUQ�KORCTCDNG� /CUKHKECEKÎP�FG�NCU�TGFGU�FG�DCPFC�CPEJC�[�CNVCU�RTGUVCEKQPGU� 'ZRCPUKÎP�FG�NCU�EQOWPKECEKQPGU�KPCN¶ODTKECU�
HKLCU�[�OÎXKNGU�� 4GFWEEKÎP�EQPVKPWC�FGN�EQUVQ�[�CWOGPVQ�FG�NCU�ECRCEKFCFGU�FG�NCU�6+� 4GFWEEKÎP�EQPVKPWC�FGN�EQUVQ�FG�NCU�VCTKHCU�FG�VGNGEQOWPKECEKQPGU�� 'ZKUVGPEKC�FG�RGTUQPCN�VÃEPKEQ�ECNKHKECFQ�GP�GN�OGTECFQ� &KURQPKDKNKFCF�FG�2TQITCOCU�FG�%QQRGTCEKÎP�+PVGTPCEKQPCN
&'$+.+&#&'5� %GPVTCNKUOQ�GP�NC�IGUVKÎP�RÕDNKEC� /ÕNVKRNGU�KPUVKVWEKQPGU�EQP�HWPEKQPGU�TGNCEKQPCFCU�EQP�NCU�6+� 'UECUQ�Q�PWNQ�PKXGN�FG�KPVGITCEKÎP�FG�TGFGU�[�UKUVGOCU�FGN�UGEVQT�RÕDNKEQ�� P/CTCÌCQ FG� RTQEGFKOKGPVQU� CFOKPKUVTCVKXQU� RCTC� RTGUVCT�UGTXKEKQU�� 2GTUQPCN�VÃEPKEQ�RQEQ�ECNKHKECFQ�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC� $CLC� Q� PWNC� ECRCEKVCEKÎP� FGN� TGUVQ� FG� NQU� VTCDCLCFQTGU� FG� NC�CFOKPKUVTCEKÎP�RÕDNKEC�� 2QEC�VTCPURCTGPEKC�GP�NQU�CEVQU�[�NC�KPHQTOCEKÎP�RÕDNKEC�� +PEQTRQTCEKÎP� FG� NCU� 6+� GU� XKUVC� EQOQ�WP� ICUVQ� [� PQ� EQOQ�WPC�KPXGTUKÎP� 'UECUQ�FK¶NQIQ�GPVTG�GN�)QDKGTPQ��GN�UGEVQT�RTKXCFQ�[�NC�UQEKGFCF�EKXKN� 'N�EKWFCFCPQ�GU�WP�UWLGVQ�RCUKXQ�GP�NC�IGUVKÎP�GUVCVCN�� $CLQ�PKXGN�FG�RGPGVTCEKÎP�FG�NCU�VGNGEQOWPKECEKQPGU�GP�GN�RCÈU

#/'0#<#5� &GEKUKQPGU�VGEPQNÎIKECU�VQOCFCU�GP�VGTEGTQU�RCÈUGU�[�GP�OGTECFQU�INQDCNK\CFQU� 4GUVTKEEKQPGU� [� TGIWNCEKQPGU� CRTQDCFCU� RQT� QTICPKUOQU�UWRTCPCEKQPCNGU� +PGUVCDKNKFCF�LWTÈFKEC�GP�GN�RCÈU� 'UECUG\�FG�TGEWTUQU�RTGUWRWÃUVCNGU�CUKIPCFQU�C�NCU�6+� 4GUKUVGPEKC�CN�ECODKQ�FG�NCU�KPUVKVWEKQPGU�[�NCU�RGTUQPCU� 2KTCVGTÈC�KPHQTO¶VKEC�[�CVCSWGU�GP�NC�TGF
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%7#&41�4'5­/'0�&'�21. 6+%#5��241)4#/#5� 0#%+10#.'5�;�241;'%615��
2QNÈVKECU 2TQ[GEVQU2TQRÎUKVQ��/QFGTPK\CT�NC�IGUVKÎP�RÕDNKEC�[�RTQRKEKCT�NC�FGUEGPVTCNK\CEKÎP�FGN�'UVCFQ��OGFKCPVG�GN�WUQ�KPVGPUKXQ�FG�NCU�6�+�

%KWFCFCPQ�����&GENCTCEKÎP�[�RCIQ�FG�KORWGUVQU� �� 4GIKUVTQ�XGJKEWNCT��� 'OKUKÎP�FG�FQEWOGPVQU�RGTUQPCNGU�����4GIKUVTQU�GFWECVKXQU���� $GECU�[�QRQTVWPKFCFGU�GFWECVKXCU�� �� %GTVKHKECFQU�[�RCTVKFCU�FG�TGIKUVTQU�EKXKNGU�� �� 5GIWTKFCF�EKWFCFCPC��FGPWPEKCU�[�FGENCTCEKQPGU�RQNKEKCNGU�� �� 5GTXKEKQU�FG�5CNWF�
JKUVQTKCN�ENÈPKEQ��OGFKECOGPVQU��Q VTQU�������5KUVGOC�FG�2QTVCNGU�FGN�'UVCFQ���� 5KUVGOC�FG�2QTVCNGU�4GIKQPCNGU�[�/WPKEKRCNGU�'ORTGUC����&GENCTCEKÎP�[�RCIQ�FG�KORWGUVQU�� �� %QPVTKDWEKQPGU�UQEKCNGU�FG�NCU�GORTGUCU�� �� 5WOKPKUVTQ�FG�+PHQTOCEKÎP�'UVCFÈUVKECU�C�NC�#FOKPKUVTCEKÎ P���� &GENCTCEKQPGU�FG�CFWCPCU���� %QORTCU�GUVCVCNGU��)GUVKÎP�+PVGTPC��� +PVTCPGV�FGN�'UVCFQ���� +PVGITCEKÎP�FG�TGFGU��DCUGU�FG�FCVQU�[�UKUVGOCU�EQOWPGU�� �� 5KUVGOC�FG�2CIQU�'NGEVTÎPKEQ���� +PXGPVCTKQ�FKIKVCN�FG�RTQ[GEVQU�� �� (KTOC�FKIKVCN�RCTC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC���� 8GPVCPKNNC�­PKEC�FG�6T¶OKVGU���� +ORNCPVCEKÎP�FG�0QTOCU�FG�5GIWTKFCF�FG�5KUVGOCU�� �� 5KUVGOC�FG�5QRQTVG�C�NCU�&GEKUKQPGU�)WDGTPCOGPVCNGU����� 5KUVGOC�FG�5QRQTVG�C�NC�2NCPKHKECEKÎP�'UVTCVÃIKEC�0CEKQPCN�� ����5KUVGOCU�#FOKPKUVTCVKXQ U�FGN�'UVCFQ������4GPQXCEKÎP�[�TGEWRGTCEKÎP�FG�GSWKRQU�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�� ��� /QFGTPK\CEKÎP�FG�NQU�%GPVTQU�+PHQTO¶VKEQU�4GIKQPCNGU�[�/WPKEKRCNGU�2TQRÎUKVQ��2TQOQXGT�GN�KPETGOGPVQ�FG�ECRCEKFCFGU�FG�EQORGVKVKXCU�GP�NC�CFOKPKUVTCEKÎP�RÕDNK EC��GORTGUCU�[�EKWFCFCPQU�RQT�OGFKQ�FGN�WUQ�KPVGPUKXQ�FG�NCU�6�+�
%KWFCFCPQ ���� +PVGTPGV�GP�NC�GUEWGNC�
�2TQITCOC�*WCUECT¶P��� �� $KDNKQVGECU�GP�NC�TGF���� 2TQOQEKÎP�FG�NQU�0WGXQU�%GPVTQU�FG�'ZEGNGPEKC�'FWECVKXC���� 5GTXKEKQU�FG�DÕUSWGFC�FG�GORNGQ�'ORTGUC��� %TGCEKÎP� FG� PWGXCU� GORTGUCU� 
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