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" NCJFOUF� EF� &TUPDPMNP� 	� � � � 
� BvBEF� RVF
� QBSB
ÇGSJDB
� MB� KVTUJDJB� DMJNgUJDB� EFCF� DFOUSBSTF� FO
SFEVDJS� MBT� WVMOFSBCJMJEBEFT� NJFOUSBT� TF� BCPSEBO
MBT�EFTJHVBMEBEFT�I JTUwSJDBT�FO�MBT�FNJTJPOFT�Z�FO
MB� BTJHOBDJwO� EF� SFDVSTPT�� - B� KVTUJDJB� DMJNgUJDB� FO
ÇGSJDB� FTUg� JOUSrOTFDBNFOUF� WJODVMBEB� B� MB
OFDFTJEBE�EF�DPSSFHJS�MBT�EFTJHVBMEBEFT�I JTUwSJDBT
FO� MPT� QBUSPOFT� EF� EFTBSSPMMP� HMPCBM
� RVF� I BO
EFKBEP� BM� DPOUJOFOUF� EFTQSPQPSDJPOBEBNFOUF
WVMOFSBCMF� BM� DBNCJP� DMJNgUJDP�� &M� *OTUJUVUP� EF
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� TVNBEB� B� TV
EFQFOEFODJB� EF� FDPOPNrBT� CBTBEBT� FO� SFDVSTPT
OBUVSBMFT
� I B� SFTUSJOHJEP� TV� DBQBDJEBE� EF
BEBQUBDJwO�� &TUB� EFTWFOUBKB� FTUSVDUVSBM� TF� WF
BHSBWBEB� QPS� MBT� JOFRVJEBEFT� HMPCBMFT� FO� MB
BTJHOBDJwO�EFM�GJOBODJBNJFOUP�DMJNgUJDP
�ZB�RVF�MPT
QBrTFT� EF� BMUPT� JOHSFTPT� QSJPSJ[BO� MB� NJUJHBDJwO
TPCSF� MB� BEBQUBDJwO� FO� TVT� DPNQSPNJTPT
GJOBODJFSPT� 	$ MJNBUF� 1PMJDZ� *OJUJBUJWF
� � � � � 
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DPOTFDVFODJB
� MPT� QBrTFT� BGSJDBOPT
� JODMVJEP
6HBOEB
� B� NFOVEP� DBSFDFO� EF� MPT� SFDVSTPT
OFDFTBSJPT� QBSB� JNQMFNFOUBS� FGJDB[NFOUF
QSPHSBNBT�EF�SFTJMJFODJB�DMJNgUJDB�B�HSBO�FTDBMB�

. VI XF[ J�*OOPDFOU
6OJWFSTJUZ�PG�( I BOB


" VUI PS

$ PVOUSZ��
6HBOEB
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" EFNgT
�FM�DPODFQUP�EF�KVTUJDJB�DMJNgUJDB�FO�ÇGSJDB�WB�NgT�BMMg�EF�MPT�JNQBDUPT�BNCJFOUBMFT
JONFEJBUPT�QBSB�BCBSDBS�EJNFOTJPOFT�TPDJBMFT�Z�FDPOwNJDBT�NgT�BNQMJBT��&M�1SPHSBNB�EF�MBT
/ BDJPOFT�6OJEBT�QBSB�FM�%FTBSSPMMP�	1/ 6%
�� � � � 
�EFTUBDB�RVF�MPT�EFTBGrPT�QSPWPDBEPT�QPS�FM
DMJNB
� DPNP� MB� JOTFHVSJEBE� BMJNFOUBSJB
� FM� EFTQMB[BNJFOUP� Z� MB� FTDBTF[ � EF� BHVB
� BGFDUBO� EF
GPSNB�EFTQSPQPSDJPOBEB�B�MPT�HSVQPT�NBSHJOBEPT
�FTQFDJBMNFOUF�B�MBT�NVKFSFT�Z�B�MPT�OJvPT�
&O�FM�EJTUSJUP�EF�, BCBMF
�FO�6HBOEB
�QPS�FKFNQMP
�MBT�NVKFSFT�DBSHBO�DPO�MB�SFTQPOTBCJMJEBE�EF
DBNJOBS�EJTUBODJBT�NgT�MBSHBT�QBSB�SFDPMFDUBS�BHVB�EFCJEP�B�MBT�TFRVrBT�QSPMPOHBEBT
�MP�RVF
QFSKVEJDB� TV� QSPEVDUJWJEBE� FDPOwNJDB� Z� TV� CJFOFTUBS� 	6OJWFSTJEBE� EF� , ZBNCPHP
� � � � � 
�
" CPSEBS�FTUBT�EFTJHVBMEBEFT�SFRVJFSF�JOUFHSBS�FOGPRVFT�TFOTJCMFT�BM�HnOFSP�FO�MBT�FTUSBUFHJBT
EF�BEBQUBDJwO�Z�NJUJHBDJwO�DMJNgUJDB
�DPNP�MP�EFTUBDB�" DUJPO" JE�*OUFSOBUJPOBM�	� � � � 
�

6O� FOGPRVF� USBOTGPSNBEPS� EF� MB� KVTUJDJB� DMJNgUJDB� UBNCJnO� FYJHF� SFQFOTBS� MBT� FTUSVDUVSBT
FDPOwNJDBT�HMPCBMFT�RVF�QFSQFU| BO�MB�WVMOFSBCJMJEBE�EF�ÇGSJDB��- B�" HFOEB�� � � � �EF�MB�6OJwO
" GSJDBOB�FOGBUJ[B�MB�OFDFTJEBE�EF�VOB�BVUPTVGJDJFODJB�SFHJPOBM
�JOTUBOEP�B�MPT�FTUBEPT�NJFNCSPT
B�JOWFSUJS�FO�FOFSHrB�TPTUFOJCMF
�JOGSBFTUSVDUVSB�WFSEF�Z�GPSUBMFDJNJFOUP�EF�DBQBDJEBEFT�MPDBMFT
	$ FOUSP� " GSJDBOP� EF� 1PMrUJDBT� $ MJNgUJDBT
� � � � � 
�� " EFNgT
� FM� 4UPDLI PMN� 3FTJMJFODF� $ FOUSF
	� � � � 
� BCPHB� QPS� BTPDJBDJPOFT� JOUFSOBDJPOBMFT� RVF� QSJPSJDFO� MB� USBOTGFSFODJB� UFDOPMwHJDB
FRVJUBUJWB�Z�FM�EFTBSSPMMP�EF�DBQBDJEBEFT
�QFSNJUJFOEP�BTr�B�MBT�OBDJPOFT�BGSJDBOBT�EBS�VO�TBMUP
I BDJB�FDPOPNrBT�CBKBT�FO�DBSCPOP��&TUBT�JOJDJBUJWBT�OP�TPMP�BCPSEBO�MBT�DBVTBT�QSPGVOEBT�EF
MB� JOKVTUJDJB� DMJNgUJDB
� TJOP� RVF� UBNCJnO� FNQPEFSBO� B� DPNVOJEBEFT� DPNP� MBT� EFM� EJTUSJUP� EF
, BCBMF�QBSB�MJEFSBS�MB�USBOTJDJwO�I BDJB�VO�EFTBSSPMMP�TPTUFOJCMF�

&TUF�FOTBZP�FYQMPSB�FM�JNQBDUP�EFTQSPQPSDJPOBEP�EFM�DBNCJP�DMJNgUJDP�FO�MPT�QBrTFT�BGSJDBOPT

DPO�VO�FOGPRVF�FTQFDrGJDP�FO�FM�EJTUSJUP�EF�, BCBMF
�FO�6HBOEB��%FTUBDB�MBT�FTUSBUFHJBT�MPDBMFT
EF� BEBQUBDJwO� Z� NJUJHBDJwO
� FYBNJOB� MPT� NFDBOJTNPT� JOUFSOBDJPOBMFT� EF� GJOBODJBNJFOUP
DMJNgUJDP�Z�I BDF�VO�MMBNBEP�B�QPMrUJDBT�JODMVTJWBT�QBSB�DSFBS�DPNVOJEBEFT�SFTJMJFOUFT�FO�UPEP�FM
DPOUJOFOUF�

� ��*N QBDUP�%FTQSPQPSDJPOBEP�EFM
$ BN CJP�$ MJN gUJDP�FO�ÇGSJDB

� �� �7VMOFSBCJMJEBE�$ MJN gUJDB�FO�ÇGSJDB

- BT� WVMOFSBCJMJEBEFT� | OJDBT� EF� ÇGSJDB� GSFOUF� BM� DBNCJP� DMJNgUJDP� QSPWJFOFO� EF� TVT� DPOUFYUPT
HFPHSgGJDPT
� FDPOwNJDPT� Z� TPDJBMFT�� &TUPT� FGFDUPT� TPO� QBSUJDVMBSNFOUF� TFWFSPT� FO� 6HBOEB

EPOEF� NgT� EFM� � � � � EF� MB� QPCMBDJwO� EFQFOEF� EF� TFDUPSFT� TFOTJCMFT� BM� DMJNB
� DPNP� MB
BHSJDVMUVSB� 	#BODP� . VOEJBM
� � � � � 
�� &O� FM� EJTUSJUP� EF� , BCBMF
� FO� 6HBOEB
� MBT� MMVWJBT
JNQSFEFDJCMFT
�MBT�TFRVrBT�QSPMPOHBEBT�Z�MB�EFHSBEBDJwO�EFM�TVFMP�I BO�EFCJMJUBEP�MB�TFHVSJEBE
BMJNFOUBSJB�Z�MPT�NFEJPT�EF�WJEB��- B�0 SHBOJ[BDJwO�EF�MBT�/ BDJPOFT�6OJEBT�QBSB�MB�" MJNFOUBDJwO
Z� MB� " HSJDVMUVSB� 	' " 0 
� � � � � 
� EFTUBDB� RVF� MPT� QBUSPOFT� DMJNgUJDPT� FSSgUJDPT� FO� 6HBOEB� I BO
SFEVDJEP� MPT� SFOEJNJFOUPT� EF� MPT� DVMUJWPT� I BTUB� FO� VO� � � � 
� BGFDUBOEP� FTQFDJBMNFOUF� B� MPT
QFRVFvPT�BHSJDVMUPSFT�
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" EFNgT
� EFGFOTPSFT� EF� MB� KVTUJDJB� DMJNgUJDB
� DPNP� FM� . PWJNJFOUP� QPS� MB� $ BSUB� EF� +VTUJDJB� $ MJNgUJDB� EF
4VEgGSJDB
�TPTUJFOFO�RVF�BCPSEBS�FTUBT�WVMOFSBCJMJEBEFT�SFRVJFSF�VO�FOGPRVF�NVMUJEJNFOTJPOBM�RVF�DPNCJOF
MB� BDDJwO� DPNVOJUBSJB� DPO� SFGPSNBT� JOTUJUVDJPOBMFT�� - B� FYQFSJFODJB� EF� 4VEgGSJDB� DPO� TFRVrBT� QSPMPOHBEBT

DPNP�MB�DSJTJT�EFM�BHVB�FO�$ JVEBE�EFM�$ BCP�FO�� � � � 
�SFTBMUB�MB�OFDFTJEBE�EF�QPMrUJDBT�EF�HFTUJwO�TPTUFOJCMF
EFM�BHVB�F�JOWFSTJPOFT�FO�JOGSBFTUSVDUVSB�	$ PNJTJwO�EF�*OWFTUJHBDJwO�EFM�" HVB�EF�4VEgGSJDB
�� � � � 
��*OJDJBUJWBT
JNQVMTBEBT�QPS�MB�DPNVOJEBE
�DPNP�MB�3FE�EF�" DDJwO�$ MJNgUJDB�EF�( I BOB
�FOGBUJ[BO�FM�FNQPEFSBNJFOUP�EF
MPT� HSVQPT� MPDBMFT� QBSB� JNQMFNFOUBS� NFEJEBT� EF� BEBQUBDJwO� DPNP� MB� SFDPMFDDJwO� EF� BHVB� EF� MMVWJB� Z� MB
BHSPGPSFTUFSrB�� &O� #PUTVBOB
� FM� 1SPZFDUP� EF� 3FGPSFTUBDJwO� EF� . BVO� I B� MPHSBEP� DPNCJOBS� DPO� nYJUP� FM
DPOPDJNJFOUP� USBEJDJPOBM� DPO� UnDOJDBT� NPEFSOBT� QBSB� DPNCBUJS� MB� EFTFSUJGJDBDJwO
� CFOFGJDJBOEP� B� NgT� EF
� � 
� � � �SFTJEFOUFT�	1/ 6 . " 
�� � � � 
��&TUPT�FTUVEJPT�EF�DBTP�EFNVFTUSBO�FM�QPUFODJBM�EF�JOUFHSBS�FM�BDUJWJTNP
EF�CBTF�DPO�FM�BQPZP�JOTUJUVDJPOBM�QBSB�BCPSEBS�EF�NBOFSB�JOUFHSBM�MBT�WVMOFSBCJMJEBEFT�DMJNgUJDBT�EF�ÇGSJDB�
; JFSWPHFM�FU�BM�� 	� � � � 
�BCPHBO�QPS�FOGPRVFT�EF�DPQSPEVDDJwO�RVF�DJFSSFO�MB�CSFDI B�FOUSF�FM�DPOPDJNJFOUP
DJFOUrGJDP�Z�MBT�FYQFSJFODJBT�MPDBMFT�QBSB�HBSBOUJ[BS�RVF�MBT�FTUSBUFHJBT�EF�BEBQUBDJwO�TFBO�DPOUFYUVBMNFOUF
SFMFWBOUFT��%F�NBOFSB�TJNJMBS
�5BZMPS�FU�BM��	� � � � 
�EFTUBDB�MB�JNQPSUBODJB�EF�MB�HPCFSOBO[B�QBSUJDJQBUJWB�FO�MB
QSPNPDJwO� EF� MB� SFTJMJFODJB
� TFvBMBOEP� RVF� MPT� FOGPRVFT� EF� BSSJCB� I BDJB� BCBKP� B� NFOVEP� GSBDBTBO� FO
DPOUFYUPT�BGSJDBOPT�GSgHJMFT�Z�EJWFSTPT��&M�$ FOUSP�QBSB�FM�$ BNCJP�$ MJNgUJDP�Z�MBT�5SBOTGPSNBDJPOFT�4PDJBMFT
	$ " 45
� � � � � 
� FOGBUJ[B� RVF� MBT� DPNVOJEBEFT� SVSBMFT� BGSJDBOBT
� DPNP� MBT� EF� , BCBMF
� FOGSFOUBO� SJFTHPT
BDVNVMBUJWPT� B� NFEJEB� RVF� FM� DBNCJP� DMJNgUJDP� JOUFSBDU| B� DPO� EFTJHVBMEBEFT� FYJTUFOUFT�� " EFNgT
� FM
1SPHSBNB�EF�MBT�/ BDJPOFT�6OJEBT�QBSB�FM�%FTBSSPMMP�	1/ 6%
�� � � � 
�I B�JOGPSNBEP�RVF�6HBOEB�QPESrB�QFSEFS
I BTUB�FM� � �� � �EF�TV�1*# �BOVBMNFOUF�EFCJEP�B�MPT�JNQBDUPT�SFMBDJPOBEPT�DPO�FM�DMJNB
�MP�RVF�BHSBWBSrB�MB
QPCSF[B�FO�MPT�EJTUSJUPT�SVSBMFT�

- BT� WVMOFSBCJMJEBEFT� DMJNgUJDBT� EF� ÇGSJDB� TF� WFO� B| O� NgT� BHSBWBEBT� QPS� MBT� EFQFOEFODJBT� FDPOwNJDBT
TJTUnNJDBT�Z�MB�MJNJUBEB�SFTJMJFODJB�EF�TV�JOGSBFTUSVDUVSB��&O�#PUTVBOB
�EPOEF�FM�� � � �EF�MB�QPCMBDJwO�EFQFOEF
EFM�BHVB�TVCUFSSgOFB
�FM�DBNCJP�DMJNgUJDP�I B�FYBDFSCBEP�MB�FTDBTF[ �EF�BHVB
�BNFOB[BOEP�MB�QSPEVDUJWJEBE
BHSrDPMB� Z� FM� BDDFTP� BM� BHVB� QPUBCMF� 	*OTUJUVUP� EF� %FTBSSPMMP� EF� 1PMrUJDBT� EF� #PUTVBOB
� � � � � 
�� %F� NBOFSB
TJNJMBS
�( I BOB�I B�FYQFSJNFOUBEP�VO�BVNFOUP�EF�MB�FSPTJwO�DPTUFSB�F�JOVOEBDJPOFT
�QBSUJDVMBSNFOUF�FO�" DDSB

MP� RVF� I B� EFTQMB[BEP� B� NJMFT� EF� SFTJEFOUFT� Z� I B� JOUFSSVNQJEP� MBT� BDUJWJEBEFT� FDPOwNJDBT� 	*OTUJUVUP� EF
3FDVSTPT� . VOEJBMFT
� � � � � 
�� &TUPT� FKFNQMPT� EFTUBDBO� DwNP� FM� DBNCJP� DMJNgUJDP� BGFDUB� EF� NBOFSB
EFTQSPQPSDJPOBEB� B� MPT� QBrTFT� DPO� JOGSBFTUSVDUVSBT� GSgHJMFT� Z� FDPOPNrBT� BMUBNFOUF� EFQFOEJFOUFT� EF� MPT
SFDVSTPT� OBUVSBMFT
� BNQMJGJDBOEP� MBT� EJTQBSJEBEFT� TPDJPFDPOwNJDBT�� 4FH| O� " EFMFLBO� 	� � � � 

� MBT� [POBT
VSCBOBT� EF� ÇGSJDB� 0 DDJEFOUBM� TPO� QBSUJDVMBSNFOUF� TVTDFQUJCMFT� B� MPT� SJFTHPT� DMJNgUJDPT� EFCJEP� B� MB� NBMB
QMBOJGJDBDJwO�VSCBOB�Z�B�MPT�TFSWJDJPT�NVOJDJQBMFT�TPCSFDBSHBEPT��$ POXBZ�FU�BM�� 	� � � � 
�TPTUJFOFO�BEFNgT
RVF�MB�SFTJMJFODJB�DMJNgUJDB�FO�ÇGSJDB�FTUg�MJNJUBEB�QPS�MB�CBKB�DBQBDJEBE�EF�BEBQUBDJwO�Z�MB�FTDBTB�JOWFSTJwO
FO� JOGSBFTUSVDUVSB
� FTQFDJBMNFOUF� FO� MBT� SFHJPOFT� TFNJgSJEBT�� #SPXO� FU� BM�� 	� � � � 
� BvBEFO� RVF� MB
EFQFOEFODJB�FDPOwNJDB�EF�MB�BHSJDVMUVSB�EF�TFDBOP�BHSBWB�MB�WVMOFSBCJMJEBE�FO�ÇGSJDB�EFM�4VS�Z�0 DDJEFOUBM
EFCJEP�B�MB�DSFDJFOUF�WBSJBCJMJEBE�EF�MBT�UFNQFSBUVSBT�Z�B�MPT�GFOwNFOPT�NFUFPSPMwHJDPT�FYUSFNPT�

� �� �*OFRVJEBEFT�FO�MBT�&N JTJPOFT�( MPCBMFT

- B�JOKVTUJDJB�DMJNgUJDB�SBEJDB�FO�FM�I FDI P�EF�RVF�ÇGSJDB�TVGSF�MBT�QFPSFT�DPOTFDVFODJBT�EF�MB�DSJTJT�B�QFTBS
EF�DPOUSJCVJS�NrOJNBNFOUF�B�TVT�DBVTBT��4FH| O�EBUPT�EFM�#BODP�. VOEJBM�	� � � � 

�MBT�FNJTJPOFT�QFS�DgQJUB
EF�DBSCPOP�FO�ÇGSJDB�TPO�EF�BQFOBT�� �� �UPOFMBEBT�NnUSJDBT
�FO�DPNQBSBDJwO�DPO�FM�QSPNFEJP�HMPCBM�EF
� �� ��4JO�FNCBSHP
�MPT�QBrTFT�BGSJDBOPT�TPQPSUBO�VOB�DBSHB�EFTQSPQPSDJPOBEB�EF�EFTBTUSFT�JOEVDJEPT�QPS
FM� DMJNB
� EFTEF� JOVOEBDJPOFT� FO� / JHFSJB� I BTUB� JOWBTJPOFT� EF� MBOHPTUBT� FO� ÇGSJDB� 0 SJFOUBM� 	' " 0 
� � � � � 
�
4FH| O� MB� $ MJNBUF� +VTUJDF� " MMJBODF� 	� � � � 

� MBT� QPMrUJDBT� JOUFSOBDJPOBMFT� TPCSF� FNJTJPOFT� OP� BCPSEBO� MB
FYDMVTJwO�TJTUnNJDB�EF�ÇGSJDB�FO�MPT�NBSDPT�HMPCBMFT�EF�NJUJHBDJwO��&TUB�FYDMVTJwO�QFSQFU| B�VO�DJDMP�FO�FM
DVBM�MBT�OBDJPOFT�BGSJDBOBT�OP�QVFEFO�BDDFEFS�B�GJOBODJBNJFOUP�DMJNgUJDP�OJ�B�UFDOPMPHrBT�TVGJDJFOUFT�QBSB
NJUJHBS� FGJDB[NFOUF� MPT� JNQBDUPT� EFM� DBNCJP� DMJNgUJDP�� " DBEnNJDPT� DPNP� 0 LFSFLF� Z� $ PWFOUSZ� 	� � � � 

TPTUJFOFO�RVF�FM�QBQFM�NBSHJOBM�EF�ÇGSJDB�FO�MBT�FNJTJPOFT�HMPCBMFT�OP�TF�USBEVDF�FO�VO�USBUP�FRVJUBUJWP�FO
MBT� OFHPDJBDJPOFT� DMJNgUJDBT� JOUFSOBDJPOBMFT�� %F� NBOFSB� TJNJMBS
� #POE� 	� � � � 
� FOGBUJ[B� RVF� FM� PSEFO
FDPOwNJDP�HMPCBM�SFQSPEVDF�JOKVTUJDJBT�DMJNgUJDBT�BM�MJNJUBS�MB�QBSUJDJQBDJwO�EF�MBT�OBDJPOFT�BGSJDBOBT�FO�MPT
NFDBOJTNPT�EF�HPCFSOBO[B�DMJNgUJDB�
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&M�1/ 6. " �	� � � � 
�BEWJFSUF�RVF
�TJO�VOB�BDDJwO�VSHFOUF
�� � � �NJMMPOFT�EF�QFSTPOBT�FYUSFNBEBNFOUF�QPCSFT�FO
ÇGSJDB� FOGSFOUBSgO� SJFTHPT� DMJNgUJDPT� QBSB� � � � � 
� DPO� VO� BHSBWBNJFOUP� EF� MB� JOTFHVSJEBE� BMJNFOUBSJB
� MPT
EFTQMB[BNJFOUPT� Z� MB� FTDBTF[ � EF� BHVB�� - B� ' VOEBDJwO� $ MJNgUJDB� " GSJDBOB� 	� � � � 
� FOGBUJ[B� RVF� ÇGSJDB� TF
FODVFOUSB�FO�VOB�FODSVDJKBEB��BVORVF�TVT�FNJTJPOFT�TPO�NrOJNBT
�MB�WVMOFSBCJMJEBE�EFM�DPOUJOFOUF� I BDF�RVF
TFB�GVOEBNFOUBM�RVF�MPT�SFTQPOTBCMFT�QPMrUJDPT�HMPCBMFT�JODMVZBO�MBT�QFSTQFDUJWBT�BGSJDBOBT�FO�MBT�TPMVDJPOFT
DMJNgUJDBT�� %F� NBOFSB� TJNJMBS
� FM� *OTUJUVUP� EF� . FEJP� " NCJFOUF� EF� &TUPDPMNP� 	4&*
� � � � � 
� TVCSBZB� RVF� MBT
OBDJPOFT� BGSJDBOBT� FOGSFOUBO� JNQPSUBOUFT� CBSSFSBT� QBSB� BDDFEFS� B� MPT� GPOEPT� QSPNFUJEPT� FO� FM� NBSDP� EFM
" DVFSEP�EF�1BSrT
�MP�RVF�BHSBWB�B| O�NgT�MB�EJTQBSJEBE�FO�MB�BDDJwO�DMJNgUJDB�HMPCBM��$ PNP�TFvBMBO�" UUFSJEHF�Z
8 FJU[ � 	� � � � 

� MPT� EFTBGrPT� EF� ÇGSJDB� OP� TPO� TPMP� UnDOJDPT
� TJOP� UBNCJnO� QSPGVOEBNFOUF� JOTUJUVDJPOBMFT

FOSBJ[BEPT�FO�NFDBOJTNPT�JOUFSOBDJPOBMFT�EF�SFOEJDJwO�EF�DVFOUBT�EnCJMFT�

" EFNgT
� 0 YGBN� *OUFSOBUJPOBM� 	� � � � 
� TFvBMB� RVF� MPT� QBrTFT� EF� BMUPT� JOHSFTPT� OP� I BO� DVNQMJEP� DPO� TVT
DPNQSPNJTPT� EF� GJOBODJBNJFOUP� DMJNgUJDP
� DPNP� MB� QSPNFTB� BOVBM� EF� � � � � NJM� NJMMPOFT� EF� EwMBSFT� QBSB� MBT
OBDJPOFT�FO�EFTBSSPMMP��&TUF�EnGJDJU�EF�GJOBODJBDJwO�JNQBDUB�EF�NBOFSB�EFTQSPQPSDJPOBEB�B�ÇGSJDB
�EPOEF�TF
FTUJNB�RVF�MPT�DPTUPT�EF�BEBQUBDJwO�BMDBO[BSgO�MPT�� � �NJM�NJMMPOFT�EF�EwMBSFT�BOVBMFT�QBSB�FM�BvP�� � � � �	" G%#

� � � � 
��" �NFEJEB�RVF�MBT�OBDJPOFT�BGSJDBOBT�TF�FTGVFS[BO�QPS�JNQMFNFOUBS�NFEJEBT�EF�NJUJHBDJwO�Z�BEBQUBDJwO

MBT� JOFRVJEBEFT� TJTUnNJDBT� FO� MPT� NBSDPT� HMPCBMFT� EF� FNJTJPOFT� TPDBWBO� TV� DBQBDJEBE� QBSB� DPOTUSVJS
TPDJFEBEFT� SFTJMJFOUFT� BM� DMJNB�� 3PCFSUT� Z� 8 FJLNBOT� 	� � � � 
� EFTUBDBO� RVF� MPT� NFDBOJTNPT� EF� GJOBODJBDJwO
DMJNgUJDB�B�NFOVEP�GBWPSFDFO�B�MPT�QBrTFT�EF�JOHSFTPT�NFEJPT�DPO�NFKPSFT�DBQBDJEBEFT�BENJOJTUSBUJWBT
�FO
EFUSJNFOUP� EF� MPT� QBrTFT� NFOPT� EFTBSSPMMBEPT� EF� ÇGSJDB�� %F� NBOFSB� TJNJMBS
� 0 NBSJ�. PUTVNJ� FU� BM�� 	� � � � 

TFvBMBO�RVF�MBT�DPNQMFKJEBEFT�QSPDFEJNFOUBMFT
�MPT�DSJUFSJPT�JNQVFTUPT�QPS�MPT�EPOBOUFT�Z�MPT�SFUSBTPT�FO�MPT
EFTFNCPMTPT�MJNJUBO�MB�VUJMJEBE�EFM�GJOBODJBNJFOUP�DMJNgUJDP�QBSB�NVDI PT�FTUBEPT�BGSJDBOPT�

� ��&OGPRVFT�$ PN VOJUBSJPT�QBSB�MB
" EBQUBDJwO�Z�. JUJHBDJwO
� �� �&TUSBUFHJBT�EF�" EBQUBDJwO�FO�FM�%JTUSJUP�EF�, BCBMF
- PT� BHSJDVMUPSFT� EFM� EJTUSJUP� EF� , BCBMF� I BO� BEPQUBEP� QSgDUJDBT� EF� BHSJDVMUVSB� DMJNgUJDBNFOUF� JOUFMJHFOUF

DPNP�FM�QPMJDVMUJWP
�MB�BHSPGPSFTUFSrB�Z�MB�SFDPMFDDJwO�EF�BHVB��&TUPT�NnUPEPT�I BO�NFKPSBEP�MB�GFSUJMJEBE�EFM
TVFMP
� SFEVDJEP� MB� WVMOFSBCJMJEBE� B� MBT� TFRVrBT� Z� BVNFOUBEP� MPT� SFOEJNJFOUPT� 	%FQBSUBNFOUP� EF� $ BNCJP
$ MJNgUJDP�EF�6HBOEB
�� � � � 
��1PS�FKFNQMP
�VOB�JOWFTUJHBDJwO�EF�MB�6OJWFSTJEBE�EF�, ZBNCPHP�	� � � � 
�JOEJDB
RVF� FM� QPMJDVMUJWP� EF� NBr[ � DPO� GSJKPMFT� QVFEF� NFKPSBS� MB� QSPEVDUJWJEBE� EF� MB� UJFSSB� FO� VO� � � � �� &M� *OTUJUVUP
*OUFSOBDJPOBM� EF� " HSJDVMUVSB� 5SPQJDBM� 	**5" 
� � � � � 
� I B� EPDVNFOUBEP� nYJUPT� TJNJMBSFT� FO� PUSBT� SFHJPOFT� EF
6HBOEB
� TFvBMBOEP� RVF� MBT� QSgDUJDBT� EF� BHSPGPSFTUFSrB� BVNFOUBO� MB� SFTJMJFODJB� FO� VO� � � � �� " TJNJTNP
� VO
FTUVEJP�QVCMJDBEP�FO�/ BUVSF�$ MJNBUF�$ I BOHF�	� � � � 
�EFTUBDB�DwNP�MPT�QSPZFDUPT�MPDBMJ[BEPT�EF�SFDPMFDDJwO
EF�BHVB�I BO�NJUJHBEP�MB�FTDBTF[ �I rESJDB�QBSB�NgT�EF�� � 
� � � �I PHBSFT�FO�FM�TVSPFTUF�EF�6HBOEB�

- BT�JOJDJBUJWBT�EF�CBTF
�FTQFDJBMNFOUF�BRVFMMBT�MJEFSBEBT�QPS�NVKFSFT
�UBNCJnO�I BO�EFTFNQFvBEP�VO�QBQFM
TJHOJGJDBUJWP�FO�MB�SFGPSFTUBDJwO��- PT�HSVQPT�EF�NVKFSFT�FO�, BCBMF�I BO�QMBOUBEP�NgT�EF�� � � 
� � � �gSCPMFT
QBSB� DPNCBUJS� MB� FSPTJwO� EFM� TVFMP� Z� NJUJHBS� MPT� SJFTHPT� EF� EFTMJ[BNJFOUPT� EF� UJFSSB
� SFEVDJFOEP� TV
PDVSSFODJB� FO� [POBT� NPOUBvPTBT� FO� VO� � � � � 	/ &. " 
� � � � � 
�� &TUPT� FTGVFS[PT� FTUgO� FO� MrOFB�DPO� MBT
$ POUSJCVDJPOFT�%FUFSNJOBEBT�B�/ JWFM�/ BDJPOBM�	/ %$ 
�QPS�TVT�TJHMBT�FO�JOHMnT
�EF�6HBOEB�FO�FM�NBSDP�EFM
" DVFSEP�EF�1BSrT
�RVF�FOGBUJ[BO�MB�QBSUJDJQBDJwO�DPNVOJUBSJB�QBSB�MPHSBS�MB�SFTJMJFODJB�DMJNgUJDB�

- B� BDUJWJTUB� DMJNgUJDB� 7BOFTTB� / BLBUF� 	� � � � 
� FOGBUJ[B� RVF� FNQPEFSBS� B� MBT� DPNVOJEBEFT� MPDBMFT

FTQFDJBMNFOUF� B� MBT� NVKFSFT
� FT� DMBWF� QBSB� VOB� BDDJwO� DMJNgUJDB�TPTUFOJCMF� FO� ÇGSJDB�� &MMB�BCPHB� QPS
JOWFSTJPOFT� FO� TPMVDJPOFT� DPNVOJUBSJBT
� TFvBMBOEP� RVF� FTUBT� JOJDJBUJWBT� OP� TPMP� BCPSEBO� MPT� EFTBGrPT
BNCJFOUBMFT
� TJOP� RVF� UBNCJnO� GPSUBMFDFO� FM� FNQPEFSBNJFOUP� FDPOwNJDP� EF� MPT� HSVQPT� NBSHJOBEPT�� %F
NBOFSB� TJNJMBS
� FM� USBCBKP� QSFWJP� EF� 8 BOHBSJ� . BBUI BJ� 	� � � � 
� NVFTUSB�MB� JNQPSUBODJB� EF� DPNCJOBS� MB
DPOTFSWBDJwO� BNCJFOUBM� DPO� MB� FRVJEBE� TPDJBM�� 4V� . PWJNJFOUP� $ JOUVSwO� 7FSEF� EFNPTUSw� DwNP� MB
QMBOUBDJwO� EF� gSCPMFT� QVFEF� BCPSEBS� OFDFTJEBEFT� BNCJFOUBMFT� JONFEJBUBT� BM� UJFNQP� RVF� GPNFOUB� FM
EFTBSSPMMP�DPNVOJUBSJP�B�MBSHP�QMB[P�

�Q�Ô�ô�ü�� �Ó�ô�b �E�E�E�¿�ü�� �ß�-�Ü�� �ü�é�ß�¿���)�ô



� �� �&OFSHrB�3 FOPWBCMF�F�*OGSBFTUSVDUVSB�7FSEF

&O�UPEB�ÇGSJDB
�MPT�QSPZFDUPT�EF�FOFSHrB�SFOPWBCMF�FTUgO�FNQPEFSBOEP�B�MBT�DPNVOJEBEFT�NJFOUSBT�SFEVDFO�MBT
FNJTJPOFT�� &O� 6HBOEB
� MBT� JOJDJBUJWBT� EF� #BSFGPPU� 1PXFS� 6HBOEB� I BO� QFSNJUJEP� RVF� I PHBSFT� SVSBMFT� BEPQUFO
TJTUFNBT�TPMBSFT�EPNnTUJDPT
�CFOFGJDJBOEP�B�NgT�EF�� � 
� � � �GBNJMJBT�	*3&/ " 
�� � � � 
��&TUPT�TJTUFNBT�SFEVDFO�MB
EFQFOEFODJB�EF�MB�MFvB�Z�FM�RVFSPTFOP
�NFKPSBOEP�MB�DBMJEBE�EFM�BJSF�Z�EJTNJOVZFOEP�MBT�FNJTJPOFT�EF�HBTFT�EF
FGFDUP� JOWFSOBEFSP�� " EFNgT
� FM� ( MPCBM� ( SFFO� ( SPXUI � *OTUJUVUF� 	( ( ( *
� � � � � 
� TFvBMB� RVF� MB� USBOTJDJwO� B� MB
FOFSHrB�TPMBS�FO�gSFBT�SVSBMFT�QPESrB�SFEVDJS�MBT�FNJTJPOFT�FOFSHnUJDBT�EPNnTUJDBT�EF�6HBOEB�FO�VO�� � � �
%F� NBOFSB� TJNJMBS
� VO� JOGPSNF� EF� 3&/ � � � 	� � � � 
� FOGBUJ[B� RVF� MPT� TJTUFNBT� EFTDFOUSBMJ[BEPT� EF� FOFSHrB
SFOPWBCMF
� DPNP� MPT� QSPZFDUPT� EF� NJOJ� I JESPFMnDUSJDBT� FO� , BCBMF
� TPO� GVOEBNFOUBMFT� QBSB� MPHSBS� MB� FRVJEBE
FOFSHnUJDB� FO� ÇGSJDB�� 4FH| O� , BHHXB� FU� BM�� 	� � � � 

� MPT� TJTUFNBT� TPMBSFT� EFTDFOUSBMJ[BEPT� FO� 6HBOEB� I BO
NPTUSBEP�VO�QPUFODJBM�TJHOJGJDBUJWP�QBSB�NFKPSBS�MPT�SFTVMUBEPT�EF�TBMVE�Z�BVNFOUBS�MBT�I PSBT�EF�FTUVEJP�EF�MPT
OJvPT� FO� [POBT� TJO� BDDFTP� B� MB� SFE� FMnDUSJDB�� . VUBNCJ� Z� . VZBNCJ� 	� � � � 
� UBNCJnO� BSHVNFOUBO� RVF� MB
JNQMFNFOUBDJwO� EF� FOFSHrB� TPMBS� GVFSB� EF� MB� SFE� FO� 6HBOEB� I B� JNQVMTBEP� MB� BDUJWJEBE� FDPOwNJDB� MPDBM� BM
BMJNFOUBS� QFRVFvPT� OFHPDJPT� Z� SFEVDJS� MPT� HBTUPT� FO� FOFSHrB�� 4PWBDPPM� FU� BM�� 	� � � � 
� EFTUBDBO� RVF� MPT
QSPZFDUPT�DPNVOJUBSJPT�EF�FOFSHrB�SFOPWBCMF�TPO�FTFODJBMFT�QBSB�DPOTUSVJS�SFTJMJFODJB�FO�MBT� [POBT�SVSBMFT�EF
ÇGSJDB
�FTQFDJBMNFOUF�EPOEF�MB�JOGSBFTUSVDUVSB�EF�MB�SFE�OBDJPOBM�FT�EnCJM�

&O�UPEB�ÇGSJDB
�MPT�QSPZFDUPT�EF�FOFSHrB�SFOPWBCMF�FTUgO�FNQPEFSBOEP�B�MBT�DPNVOJEBEFT�NJFOUSBT�SFEVDFO�MBT
FNJTJPOFT�� &O� 6HBOEB
� MBT� JOJDJBUJWBT� EF� #BSFGPPU� 1PXFS� 6HBOEB� I BO� QFSNJUJEP� RVF� NgT� EF� � � 
� � � � I PHBSFT
SVSBMFT�BEPQUFO�TJTUFNBT�TPMBSFT�EPNnTUJDPT�	*3&/ " 
�� � � � 
��&TUPT�TJTUFNBT�SFEVDFO�MB�EFQFOEFODJB�EF�MB�MFvB
Z� FM� RVFSPTFOP
� NFKPSBOEP� MB� DBMJEBE� EFM� BJSF� Z� EJTNJOVZFOEP� MBT� FNJTJPOFT� EF� HBTFT� EF� FGFDUP� JOWFSOBEFSP�
" QPZBOEP�FTUP
�FM�( MPCBM�( SFFO�( SPXUI �*OTUJUVUF�	( ( ( *
� � � � � 
�TFvBMB�RVF�MB�USBOTJDJwO�B�MB�FOFSHrB�TPMBS�FO
MBT�[POBT�SVSBMFT�QPESrB�SFEVDJS�FO�VO�� � � � �MBT�FNJTJPOFT�FOFSHnUJDBT�EF�MPT�I PHBSFT�FO�6HBOEB��%F�NBOFSB
TJNJMBS
�VO�JOGPSNF�EF�3&/ � � �	� � � � 
�FOGBUJ[B�RVF�MPT�TJTUFNBT�EFTDFOUSBMJ[BEPT�EF�FOFSHrB�SFOPWBCMF
�DPNP�MPT
QSPZFDUPT� EF� NJOJ� I JESPFMnDUSJDBT� FO� , BCBMF
� TPO� GVOEBNFOUBMFT� QBSB� MPHSBS� MB� FRVJEBE� FOFSHnUJDB� FO� ÇGSJDB�
4FH| O� , BHHXB� FU� BM�� 	� � � � 

� MPT� TJTUFNBT� TPMBSFT� EFTDFOUSBMJ[BEPT� FO� 6HBOEB� I BO� NPTUSBEP� VO� QPUFODJBM
TJHOJGJDBUJWP�QBSB�NFKPSBS�MPT�SFTVMUBEPT�FO�TBMVE�Z�FYUFOEFS�MBT� I PSBT�EF�FTUVEJP�QBSB�MPT�OJvPT�FO�gSFBT�TJO
DPOFYJwO�B�MB�SFE��. VUBNCJ�Z�. VZBNCJ�	� � � � 
�UBNCJnO�BSHVNFOUBO�RVF�FM�EFTQMJFHVF�EF�FOFSHrB�TPMBS�GVFSB�EF
MB�SFE�FO�6HBOEB� I B�QPUFODJBEP�MB�BDUJWJEBE�FDPOwNJDB�MPDBM�BM�QSPQPSDJPOBS�FOFSHrB�B�QFRVFvPT�OFHPDJPT�Z
SFEVDJS�FM�HBTUP�FOFSHnUJDP��4PWBDPPM�FU�BM��	� � � � 
�TFvBMBO�RVF�MPT�QSPZFDUPT�DPNVOJUBSJPT�EF�FOFSHrB�SFOPWBCMF
TPO�FTFODJBMFT�QBSB�DPOTUSVJS�SFTJMJFODJB�FO�MBT�[POBT�SVSBMFT�EF�ÇGSJDB
�FTQFDJBMNFOUF�EPOEF�MB�JOGSBFTUSVDUVSB
EF�MB�SFE�OBDJPOBM�FT�EnCJM�

&O� / JHFSJB
� FM� 1SPZFDUP� EF� &MFDUSJGJDBDJwO� EF� / JHFSJB� 	/ &1
� I B� EFTQMFHBEP� DPO� nYJUP� NJOJ� SFEFT� TPMBSFT� FO
DPNVOJEBEFT� GVFSB� EF� MB� SFE� FMnDUSJDB
� QSPQPSDJPOBOEP� FOFSHrB� TPTUFOJCMF� B� NgT� EF� � � � 
� � � � I PHBSFT� Z
OFHPDJPT��4FH| O�FM�#BODP�. VOEJBM�	� � � � 

�FTUBT�NJOJ�SFEFT�OP�TPMP�I BO�NFKPSBEP�FM�BDDFTP�B�MB�FOFSHrB
�TJOP
RVF�UBNCJnO�I BO�SFEVDJEP�MB�EFQFOEFODJB�EF�HFOFSBEPSFT�EJnTFM
�EJTNJOVZFOEP�MB�DPOUBNJOBDJwO�MPDBM�EFM�BJSF�
&YQFSUPT� DPNP� " LJOCBNJ� FU� BM�� 	� � � � 
� TFvBMBO� RVF� MB� JOUFHSBDJwO� EF� FOFSHrB� SFOPWBCMF� FO� MB� FTUSBUFHJB� EF
FMFDUSJGJDBDJwO� SVSBM� EF� / JHFSJB� QPESrB� DPNCBUJS� MB� QPCSF[B� FOFSHnUJDB� EF� � � � NJMMPOFT� EF� QFSTPOBT� NJFOUSBT
JNQVMTB�FM�DSFDJNJFOUP�FDPOwNJDP��. gT�BMMg�EF�MB�JOGSBFTUSVDUVSB
�MBT�JOJDJBUJWBT�SFHJPOBMFT�UBNCJnO�GPNFOUBO�MB
JOOPWBDJwO� WFSEF�� 1PS� FKFNQMP
� , FOJB� I B� JOUSPEVDJEP� TJTUFNBT� EF� SJFHP� BMJNFOUBEPT� QPS� FOFSHrB� TPMBS� FO� FM
DPOEBEP� EF� . BDI BLPT
� NFKPSBOEP� MB� EJTQPOJCJMJEBE� EF� BHVB� Z� MB� QSPEVDUJWJEBE� BHSrDPMB� QBSB� NgT� EF� � 
� � �
BHSJDVMUPSFT� 	1/ 6%
� � � � � 
�� %F� JHVBM� NBOFSB
� FM� 1SPHSBNB� EF� &OFSHrB� 7FSEF� EF� . BSSVFDPT� I B� BQPZBEP� B� � �
QFRVFvBT� FNQSFTBT� FO� FOFSHrB� SFOPWBCMF
� DSFBOEP� NgT� EF� � 
� � � � FNQMFPT� WFSEFT� Z� BNQMJBOEP� QSgDUJDBT
TPTUFOJCMFT� FO� JOEVTUSJBT� MPDBMFT� 	#BODP� " GSJDBOP� EF� %FTBSSPMMP
� � � � � 
�� 0 ZFEFQP� 	� � � � 
� FOGBUJ[B� RVF� MPT
TJTUFNBT� EF� FOFSHrB� EJTUSJCVJEB� QVFEFO� QPUFODJBS� FM� EFTBSSPMMP� OBDJPOBM� NFEJBOUF� MB� SFEVDDJwO� EF� DPTUPT
PQFSBUJWPT�Z�MB�BVUPOPNrB�FOFSHnUJDB�MPDBMJ[BEB��&O�6HBOEB
�MPT�QSPZFDUPT�TPMBSFT�Z�EF�NJOJ� I JESPFMnDUSJDBT�FO
, BCBMF� TVCSBZBO� MB� JNQPSUBODJB� EF� MBT� TPMVDJPOFT� EFTDFOUSBMJ[BEBT� QBSB� DFSSBS� MBT� CSFDI BT� EF� BDDFTP
FOFSHnUJDP
�FTQFDJBMNFOUF�FO�gSFBT�SFNPUBT��" EPQUBOEP�MBT�MFDDJPOFT�EF�, FOJB
� . BSSVFDPT�Z� / JHFSJB
�6HBOEB
QPESrB� GPSUBMFDFS� B| O� NgT� TV� SFTJMJFODJB� FOFSHnUJDB� B� USBWnT� EF� DPMBCPSBDJPOFT� SFHJPOBMFT
� GJOBODJBNJFOUP
JOOPWBEPS� Z� QPMrUJDBT� EF� BQPZP�� $ PNP� TVHJFSFO� . VTPLF� Z� / BNBUPWV� 	� � � � 

� MBT� SFEFT� EF� BQSFOEJ[BKF
USBOTGSPOUFSJ[BT� FO� FOFSHrB� SFOPWBCMF� TPO� DSVDJBMFT� QBSB� FTDBMBS� JOOPWBDJPOFT� FO� FM� QBOPSBNB� FOFSHnUJDP� EF
6HBOEB�� &TUBT� JOJDJBUJWBT� EFNVFTUSBO� DwNP� MB� FOFSHrB� SFOPWBCMF� FT� VO� QJMBS� GVOEBNFOUBM� QBSB� FOGSFOUBS� FM
DBNCJP�DMJNgUJDP�NJFOUSBT�TF�QSPNVFWF�MB�FRVJEBE�Z�FM�EFTBSSPMMP�FDPOwNJDP�

" EFNgT
�BVUPSFT�DPNP�. VOBOH�Z� . HFOEJ� 	� � � � 
�FOGBUJ[BO�FM�QBQFM�EFM�GJOBODJBNJFOUP�JOOPWBEPS�QBSB�BNQMJBS
FTUPT�QSPZFDUPT�MPDBMFT��" SHVNFOUBO�RVF�MB�NPWJMJ[BDJwO�EF�BMJBO[BT�Q| CMJDP�QSJWBEBT�QVFEF�FYQBOEJS�FM�BMDBODF
EF�MBT�JOJDJBUJWBT�EF�BHSPGPSFTUFSrB�Z�SFDPMFDDJwO�EF�BHVB
�QFSNJUJFOEP�VOB�NBZPS�SFTJMJFODJB�DMJNgUJDB�FO�UPEP
6HBOEB�� &O� DPOKVOUP
� FTUBT� QFSTQFDUJWBT� SFTBMUBO� MB� OFDFTJEBE� EF� JOUFHSBS� FM� BDUJWJTNP
� MBT� QPMrUJDBT� Z� MBT
TPMVDJPOFT�MPDBMJ[BEBT�QBSB�BCPSEBS�EF�NBOFSB�FGFDUJWB�MPT�EFTBGrPT�DMJNgUJDPT�
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� ��. FDBOJTN PT�*OUFSOBDJPOBMFT�EF
' JOBODJBN JFOUP�$ MJN gUJDP�Z�TV�&RVJEBE
� �� �%FGJDJFODJBT�FO�MB�" TJHOBDJwO�EF�' JOBO[ BT�$ MJN gUJDBT

ÇGSJDB� DPOUJO| B� SFDJCJFOEP� NFOPT� EFM� � � � EF� MB� GJOBODJBDJwO� DMJNgUJDB� HMPCBM
� B� QFTBS� EF� TV� BMUB
WVMOFSBCJMJEBE� GSFOUF� B� MPT� JNQBDUPT� EFM� DBNCJP� DMJNgUJDP� 	$ MJNBUF� 1PMJDZ� *OJUJBUJWF
� � � � � 
�� &TUB
DBSFODJB� UJFOF� JNQMJDBDJPOFT� TJHOJGJDBUJWBT
� ZB� RVF� MPT� QBrTFT� BGSJDBOPT� FOGSFOUBO� SJFTHPT� DMJNgUJDPT
DBEB�WF[ �NgT�TFWFSPT
�DPNP�TFRVrBT
�JOVOEBDJPOFT�Z�UFNQFSBUVSBT�FYUSFNBT
�RVF�BGFDUBO�EF�NBOFSB
EFTQSPQPSDJPOBEB�TV�QSPEVDUJWJEBE�BHSrDPMB
�JOGSBFTUSVDUVSB�Z�DPNVOJEBEFT� 	, BJTFS�FU�BM�
� � � � � 
��6O
JOGPSNF�EF� � � � � �EFM�1SPHSBNB�EF�MBT� / BDJPOFT�6OJEBT�QBSB�FM� . FEJP� " NCJFOUF� 	1/ 6 . " 
�EFTUBDB
RVF�MB�GJOBODJBDJwO�QBSB�MB�BEBQUBDJwO�EFCF�NVMUJQMJDBSTF�QPS�DJODP�QBSB�TBUJTGBDFS�MBT�OFDFTJEBEFT
FTQFDrGJDBT� EF� SFTJMJFODJB� DMJNgUJDB� EF� MBT� OBDJPOFT� BGSJDBOBT� 	1/ 6 . " 
� � � � � 
�� 4JO� FNCBSHP
� MPT
PCTUgDVMPT�CVSPDSgUJDPT�Z�MBT�DPOEJDJPOFT�SFTUSJDUJWBT�JNQVFTUBT�QPS�MPT�EPOBOUFT�B�NFOVEP�JNQJEFO
RVF�FTUPT�GPOEPT�MMFHVFO�B�MBT�DPNVOJEBEFT�RVF�NgT�MPT�OFDFTJUBO��$ PNP�TFvBMBO�5JFNUPSF�FU�BM�
	� � � � 

�MPT�QSPDFTPT�EF�TPMJDJUVE�DPNQMFKPT�Z�QSPMPOHBEPT
�BTr�DPNP�FM�nOGBTJT�FO�QSPZFDUPT�B�HSBO
FTDBMB
�EJGJDVMUBO�FM�BDDFTP�BM�GJOBODJBNJFOUP�QBSB�MBT�FOUJEBEFT�MPDBMFT�NgT�QFRVFvBT
�MP�RVF�BHSBWB
MB�CSFDI B�FO�MPT�FTGVFS[PT�EF�BEBQUBDJwO�FO�UPEP�FM�DPOUJOFOUF�

6O� BOgMJTJT� SFDJFOUF� EFM� *OTUJUVUP� EF� *OWFTUJHBDJwO� ( SBOUI BN� 	� � � � 
� SFWFMB� RVF� TPMP� FM� � � � � EF� MB
GJOBODJBDJwO�DMJNgUJDB�EFTUJOBEB�B�ÇGSJDB�TF�BTJHOB�EF�NBOFSB�RVF�FTUn�BMJOFBEB�DPO�MBT�QSJPSJEBEFT�B
OJWFM� DPNVOJUBSJP�� &TUB� EFTBMJOFBDJwO� TF� EFCF� B� NPEFMPT� EF� GJOBODJBNJFOUP� JNQVMTBEPT� QPS� MPT
EPOBOUFT
�RVF�B�NFOVEP�QSJPSJ[BO�QSPZFDUPT�EJTFvBEPT�QPS�PSHBOJ[BDJPOFT�JOUFSOBDJPOBMFT�FO�MVHBS
EF� BRVFMMPT� EFTBSSPMMBEPT� DPO� MB� QBSUJDJQBDJwO� Z� FM� MJEFSB[HP� EF� MBT� DPNVOJEBEFT� MPDBMFT�� $ PNP
SFTVMUBEP
�MBT�JOUFSWFODJPOFT�QVFEFO�OP�TFS�DPOUFYUVBMNFOUF�SFMFWBOUFT�OJ�TPTUFOJCMFT�	#VDI OFS�FU�BM�

� � � � 
�� 0 YGBN� *OUFSOBDJPOBM� 	� � � � 
� BSHVNFOUB� BEFNgT� RVF� MBT� PSHBOJ[BDJPOFT� EF� CBTF� TPO
NBSHJOBEBT� FO� FM� QSPDFTP� EF� UPNB� EF� EFDJTJPOFT
� B� QFTBS� EF� TV� DPOPDJNJFOUP� QSPGVOEP� EF� MPT
EFTBGrPT�DMJNgUJDPT�MPDBMFT��&TUPT�FOGPRVFT�EF�BSSJCB�I BDJB�BCBKP�B�NFOVEP�OP�MPHSBO�UFOFS�FO�DVFOUB
MBT�EJWFSTBT�OFDFTJEBEFT�EF�MBT�DPNVOJEBEFT�BGSJDBOBT
�EFKBOEP�B�MPT�BDUPSFT�MPDBMFT�TJO�MPT�SFDVSTPT
OJ�MB�BVUPOPNrB�QBSB�JNQMFNFOUBS�TPMVDJPOFT�FGFDUJWBT�� - B�JOWFTUJHBDJwO�EF�) FTTFMCFSH�FU�BM�� 	� � � � 

EFTUBDB� RVF� MPT� NPEFMPT� EF� GJOBODJBNJFOUP� RVF� FYDMVZFO� MB� QBSUJDJQBDJwO� MPDBM� UJFOFO� NFOPT
QSPCBCJMJEBEFT� EF� UFOFS� nYJUP� FO� MB� DPOTUSVDDJwO� EF� SFTJMJFODJB� B� MBSHP� QMB[P� Z� FO� MB� DBQBDJEBE� EF
BEBQUBDJwO�FO�MBT�SFHJPOFT�WVMOFSBCMFT�

- B�MJNJUBEB�QBSUJDJQBDJwO�EF�MBT�DPNVOJEBEFT�MPDBMFT�FO�MB�BTJHOBDJwO�EF�GJOBODJBNJFOUP�DMJNgUJDP�TF
WF� BHSBWBEB� QPS� MB� EJTUSJCVDJwO� EFTJHVBM� EF� MPT� GPOEPT� FOUSF� MPT� QBrTFT� BGSJDBOPT�� . JFOUSBT� RVF
BMHVOPT� QBrTFT
� DPNP� 4VEgGSJDB� Z� , FOJB
� I BO� MPHSBEP� BUSBFS� VOB� DBOUJEBE� DPOTJEFSBCMF� EF
GJOBODJBNJFOUP�DMJNgUJDP
�PUSPT�QFSNBOFDFO�TVCGJOBODJBEPT
�FTQFDJBMNFOUF�BRVFMMPT�FO�MB�SFHJwO�EFM
4BI FM� Z� QBSUFT� EF� ÇGSJDB� $ FOUSBM� 	" OEFSTPO� FU� BM�
� � � � � 
�� 4FH| O� FM� #BODP� " GSJDBOP� EF� %FTBSSPMMP
	� � � � 

� MB� EJTDSFQBODJB� FOUSF� MB� EJTQPOJCJMJEBE� EF� GJOBODJBNJFOUP� Z� MBT� OFDFTJEBEFT� SFBMFT� EF� MPT
QBrTFT� BGSJDBOPT� QPOF� EF� NBOJGJFTUP� MB� JOTVGJDJFODJB� EF� MPT� NFDBOJTNPT� BDUVBMFT� EF� GJOBODJBDJwO
DMJNgUJDB��5BM�DPNP�TFvBMB�$ MJNBUF�1PMJDZ�*OJUJBUJWF�	� � � � 

�FTUF�QSPCMFNB�TF�WF�B| O�NgT�BHSBWBEP�QPS
MPT�DPNQMFKPT�NBSDPT�SFHVMBUPSJPT�JNQVFTUPT�QPS�MPT�EPOBOUFT�JOUFSOBDJPOBMFT
�MPT�DVBMFT�QVFEFO�OP
SFGMFKBS�MPT�DPOUFYUPT�TPDJPFDPOwNJDPT�Z�BNCJFOUBMFT�| OJDPT�EF�MBT�OBDJPOFT�BGSJDBOBT��&O�SFTQVFTUB

BDBEnNJDPT� DPNP� 8 BOKJSB� Z� 3JOLFM� 	� � � � 
� BCPHBO� QPS� VO� DBNCJP� I BDJB� NFDBOJTNPT� EF
GJOBODJBNJFOUP�DMJNgUJDP�RVF�QSJPSJDFO�MB�FRVJEBE
�BTFHVSBOEP�RVF�MPT�GPOEPT�TF�BTJHOFO�FO�GVODJwO
EF�MBT�WVMOFSBCJMJEBEFT�Z�QSJPSJEBEFT�FTQFDrGJDBT�EF�MBT�DPNVOJEBEFT�BGSJDBOBT��" EFNgT
�QSPNVFWFO
MB� JODMVTJwO� EF� MPT� TJTUFNBT� EF� DPOPDJNJFOUPT� MPDBMFT� FO� FM� EJTFvP� F� JNQMFNFOUBDJwO� EF� QSPZFDUPT
DMJNgUJDPT
�MP�RVF�QVFEF�NFKPSBS�UBOUP�TV�FGFDUJWJEBE�DPNP�TV�TPTUFOJCJMJEBE�
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� �� �&M�1BQFM�EF�MBT�*OJDJBUJWBT�( MPCBMFT
*OJDJBUJWBT�DPNP�FM�' POEP�7FSEF�QBSB�FM�$ MJNB�	( $ ' 
�Z�FM�' POEP�EF�" EBQUBDJwO�UJFOFO�QPUFODJBM
�QFSP
SFRVJFSFO� SFGPSNBT� QBSB� NFKPSBS� MB� FRVJEBE�� 6O� FTUVEJP� EF� � � � � � EFM� *OTUJUVUP� *OUFSOBDJPOBM� QBSB� FM
. FEJP�" NCJFOUF�Z�FM�%FTBSSPMMP� 	**&%
�EFTUBDB�RVF�TPMP�FM� � � �EF�MPT�GPOEPT�EFM�( $ ' � I B�MMFHBEP�B
PSHBOJ[BDJPOFT�EF�CBTF
�NJFOUSBT�RVF�HSBO�QBSUF�EF�MB�GJOBODJBDJwO�TF�DBOBMJ[B�I BDJB�QSPZFDUPT�B�HSBO
FTDBMB�HFTUJPOBEPT�QPS�0 / ( �JOUFSOBDJPOBMFT�P�BHFODJBT�HVCFSOBNFOUBMFT�	**&%
�� � � � 
��1BSB�BCPSEBS
FTUF�EFTFRVJMJCSJP
�FYQFSUPT�DPNP� , BNBV�FU�BM�� 	� � � � 
�BSHVNFOUBO�RVF�MPT�NFDBOJTNPT�GJOBODJFSPT
EFCFO�QSJPSJ[BS�B�MPT�BDUPSFT�MPDBMFT�RVF�UJFOFO�DPOPDJNJFOUP�EJSFDUP�EF�MPT�JNQBDUPT�DMJNgUJDPT�Z�MBT
OFDFTJEBEFT� EF� BEBQUBDJwO�� %F� NBOFSB� TJNJMBS
� 4DI BMBUFL� Z� / BLI PPEB� 	� � � � 
� FOGBUJ[BO� RVF� MBT
PSHBOJ[BDJPOFT� DPNVOJUBSJBT� B� NFOVEP� DBSFDFO� EF� BDDFTP� EJSFDUP� B� MPT� GPOEPT� HMPCBMFT� EFCJEP� B
QSPDFTPT�EF�TPMJDJUVE�DPNQMFKPT�Z�MB�QSFGFSFODJB�EF�MPT�EPOBOUFT�QPS�MPT�JOUFSNFEJBSJPT�

&O�6HBOEB
�QPS�FKFNQMP
�FTDBMBS�QSPZFDUPT�DPNP�FM�EF�( FTUJwO�*OUFHSBEB�EF�MPT�3FDVSTPT�) rESJDPT

GJOBODJBEP� QPS� FM� ( $ ' 
� QPESrB� NFKPSBS� TJHOJGJDBUJWBNFOUF� MB� SFTJMJFODJB� DMJNgUJDB� BM� JOWPMVDSBS� B� MBT
DPNVOJEBEFT� MPDBMFT� FO� MB� HFTUJwO� EFM� BHVB�� &TUF� FOGPRVF� QBSUJDJQBUJWP� OP� TPMP� FNQPEFSB� B� MBT
DPNVOJEBEFT
�TJOP�RVF�UBNCJnO�BTFHVSB�RVF�MBT�JOUFSWFODJPOFT�DMJNgUJDBT�TFBO�NgT�SFMFWBOUFT�FO�TV
DPOUFYUP�Z�TPTUFOJCMFT�	" UFMB�FU�BM�
�� � � � 
�

" EFNgT
� FM� " GSJDBO� $ MJNBUF� ' JOBODF� ) VC� 	� � � � 
� FOGBUJ[B� RVF� MPT� QSPHSBNBT� EF� GPSUBMFDJNJFOUP� EF
DBQBDJEBEFT� EFCFO� BDPNQBvBS� MB� GJOBODJBDJwO� QBSB� BTFHVSBS� VOB� JNQMFNFOUBDJwO� FGJDB[ �� &TUPT
QSPHSBNBT� TPO� GVOEBNFOUBMFT� QBSB� EPUBS� B� MBT� DPNVOJEBEFT� MPDBMFT� Z� B� MBT� PSHBOJ[BDJPOFT� EF� MBT
I BCJMJEBEFT�UnDOJDBT�Z�EF�HFTUJwO�OFDFTBSJBT�QBSB�BDDFEFS�Z�VUJMJ[BS�MPT�GPOEPT�DMJNgUJDPT�EF�NBOFSB
FGFDUJWB�� 1PS� FKFNQMP
� FM� 1SPHSBNB� EF� " EBQUBDJwO� $ PNVOJUBSJB� EF� 4VB[JMBOEJB� 	1/ 6%
� � � � � 

EFNVFTUSB� DwNP� FM� BQPZP� GJOBODJFSP� DPNCJOBEP� DPO� JOJDJBUJWBT� EF� GPSUBMFDJNJFOUP� EF� DBQBDJEBEFT
QVFEF� BZVEBS� B� MBT� DPNVOJEBEFT� B� JNQMFNFOUBS� FTUSBUFHJBT� EF� BEBQUBDJwO� DMJNgUJDB� FGJDBDFT�
*OWFTUJHBDJPOFT� EF� " HSBXBM� Z� - FNPT� 	� � � � 
� SFTQBMEBO� FTUB� QFSTQFDUJWB
� TFvBMBOEP� RVF� MBT
JOTUJUVDJPOFT� MPDBMFT� TPO� FTFODJBMFT� QBSB� EBS� GPSNB� B� MBT� SFTQVFTUBT� BEBQUBUJWBT
� QFSP� B� NFOVEP
DBSFDFO�EF�MB�DBQBDJEBE�BEFDVBEB�TJO�JOWFSTJwO�TPTUFOJEB�

%F� NBOFSB� TJNJMBS
� FM� 0 WFSTFBT� %FWFMPQNFOU� *OTUJUVUF� 	0 %*
� � � � � 
� I BDF� VO� MMBNBEP� B� FTUBCMFDFS
NFEJEBT�TwMJEBT�EF�SFOEJDJwO�EF�DVFOUBT�QBSB�SBTUSFBS�FM�JNQBDUP�EF�MPT�GPOEPT�JOUFSOBDJPOBMFT�FO�MBT
DPNVOJEBEFT�WVMOFSBCMFT��&TUBT�NFEJEBT�TPO�FTFODJBMFT�QBSB�QSFWFOJS�MB�NBMB�BTJHOBDJwO�EF�SFDVSTPT
Z� BTFHVSBS� RVF� MPT� GPOEPT� TF� DBOBMJDFO� EF� NBOFSB� FGFDUJWB� I BDJB� RVJFOFT� NgT� MPT� OFDFTJUBO
	8 FJLNBOT�FU�BM�
�� � � � 
�

&O� &HJQUP
� FM� ' POEP� 7FSEF� QBSB� FM� $ MJNB� I B� BQPZBEP� QSPZFDUPT� DPNP� MB� &TUSBUFHJB� / BDJPOBM� EF
" EBQUBDJwO
�RVF�CVTDB�SFEVDJS�MB�WVMOFSBCJMJEBE�BM�DBNCJP�DMJNgUJDP
�QBSUJDVMBSNFOUF�FO�FM�%FMUB�EFM
/ JMP
�EPOEF�FM�BVNFOUP�EFM�OJWFM�EFM�NBS�BNFOB[B�B�NJMMPOFT�EF�QFSTPOBT��4JO�FNCBSHP
�JOGPSNFT�EF
MB� " HFODJB� &HJQDJB� EF� " TVOUPT� " NCJFOUBMFT� 	� � � � 
� JOEJDBO� RVF
� BVORVF� I BZ� SFDVSTPT� GJOBODJFSPT
EJTQPOJCMFT
�MB�GBMUB�EF�DBQBDJEBE�MPDBM�QBSB�JNQMFNFOUBS�QSPZFDUPT�EF�HSBO�FTDBMB�TJHVF�TJFOEP�VOB
CBSSFSB� JNQPSUBOUF�� &MBTI B� 	� � � � 
� BSHVNFOUB� RVF� QBrTFT� EFM� OPSUF� EF� ÇGSJDB� DPNP� &HJQUP� EFCFO
JOUFHSBS� FOGPRVFT� BTDFOEFOUFT� 	CPUUPN�VQ
� FO� MB� QMBOJGJDBDJwO� EF� MB� BEBQUBDJwO� QBSB� BTFHVSBS� TV
SFMFWBODJB�Z�FGFDUJWJEBE��" M�JODPSQPSBS�B�NgT�BDUPSFT�MPDBMFT�Z�HBSBOUJ[BS�MB�QBSUJDJQBDJwO�DPNVOJUBSJB
FO�MB�UPNB�EF�EFDJTJPOFT
�&HJQUP�QVFEF�NFKPSBS�MB�JNQMFNFOUBDJwO�EF�FTUBT�FTUSBUFHJBT�

&O�( I BOB
�FM�HPCJFSOP�I B�VUJMJ[BEP�DPO�nYJUP�MB�GJOBODJBDJwO�DMJNgUJDB�QBSB�BQPZBS�FM�EFTBSSPMMP�EF�MB
- FZ� EF� &OFSHrB� 3FOPWBCMF
� RVF� QSPQPSDJPOB� JODFOUJWPT� QBSB� MB� QBSUJDJQBDJwO� EFM� TFDUPS� QSJWBEP� FO
QSPZFDUPT�EF�FOFSHrB�SFOPWBCMF��4JO�FNCBSHP
�FTUPT�GPOEPT�OP�I BO�MMFHBEP�B�MBT�DPNVOJEBEFT�SVSBMFT
EF�QFRVFvB�FTDBMB
�RVF�DPOUJO| BO�FOGSFOUBOEP�QPCSF[B�FOFSHnUJDB�
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$ PNP�MP�EFTUBDB�MB�" HFODJB�EF�1SPUFDDJwO�" NCJFOUBM�EF� ( I BOB� 	� � � � 

�MPT�GPOEPT�JOUFSOBDJPOBMFT
EFCFO� SFEJSJHJSTF� I BDJB� JOJDJBUJWBT� NgT� QFRVFvBT� Z� CBTBEBT� FO� MB� DPNVOJEBE� QBSB� TBUJTGBDFS� MBT
OFDFTJEBEFT� FOFSHnUJDBT� MPDBMFT�� 6O� FTUVEJP� EF� #PBUFOH� FU� BM�� 	� � � � 
� TVHJFSF� RVF� NFKPSBS� MB
QBSUJDJQBDJwO� MPDBM� FO� MPT� QSPZFDUPT� EF� GJOBODJBNJFOUP� DMJNgUJDP� QVFEF� DFSSBS� MB� CSFDI B� FOUSF� MB
QPMrUJDB�Z�MB�QSgDUJDB
�BTFHVSBOEP�RVF�MPT�GPOEPT�MMFHVFO�B�MBT�DPNVOJEBEFT�RVF�NgT�MPT�OFDFTJUBO�
5BNCP�Z�8 • OTDI FS� 	� � � � 
�UBNCJnO�TFvBMBO�MB�JNQPSUBODJB�EF�JOUFHSBS�FM�DPOPDJNJFOUP�USBEJDJPOBM�Z
MBT� FTUSVDUVSBT� DPNVOJUBSJBT� FO� MB� QMBOJGJDBDJwO� EF� MPT� QSPZFDUPT� QBSB� NFKPSBS� MPT� SFTVMUBEPT�� &TUPT
FKFNQMPT�EF�&HJQUP
�4VB[JMBOEJB�Z�( I BOB�TVCSBZBO�MB�OFDFTJEBE�EF�SFGPSNBT�FO�MPT�NFDBOJTNPT�EF
GJOBODJBNJFOUP� DMJNgUJDP� RVF� QSJPSJDFO� MB� FRVJEBE
� FM� FNQPEFSBNJFOUP� MPDBM� Z� FM� NPOJUPSFP
USBOTQBSFOUF�

� �� �) BDJB�VOB�' JOBODJBDJwO�+VTUB�F�*ODMVTJWB
1BSB�MPHSBS�MB�KVTUJDJB�DMJNgUJDB
�MBT�OBDJPOFT�BGSJDBOBT�EFCFO�FYJHJS�VOB�QBSUJDJQBDJwO�FRVJUBUJWB�FO�MB
GJOBODJBDJwO�DMJNgUJDB�JOUFSOBDJPOBM
�EBOEP�QSJPSJEBE�B�MBT�TVCWFODJPOFT�QPS�FODJNB�EF�MPT�QSnTUBNPT

FOGPDgOEPTF�FO�QSPZFDUPT�EF�BEBQUBDJwO�Z�FNQPEFSBOEP�B�MPT�HPCJFSOPT�MPDBMFT�QBSB�HFTUJPOBS�MPT
GPOEPT�� *OWFTUJHBDJPOFT�EFM�$ FOUSP� " GSJDBOP�EF�1PMrUJDBT�$ MJNgUJDBT� 	� � � � 
�EFTUBDBO�MB�JNQPSUBODJB
EF�MPT�QSFTVQVFTUPT�QBSUJDJQBUJWPT�QBSB�HBSBOUJ[BS�RVF�MPT�GPOEPT�TF�BTJHOFO�TFH| O�MBT�OFDFTJEBEFT
MPDBMFT��8 BCPNCB�FU�BM�� 	� � � � 
�UBNCJnO�TFvBMBO�RVF�MB�GJOBODJBDJwO�EJSFDUB�B�MPT�HPCJFSOPT�MPDBMFT
BVNFOUB�MB�QSPCBCJMJEBE�EF�nYJUP�EF�MPT�QSPZFDUPT�EFCJEP�B�TV�NBZPS�DPOPDJNJFOUP�EF�MPT�EFTBGrPT
FTQFDrGJDPT�EFM�DPOUFYUP��&M�' POEP�7FSEF�EF�3VBOEB
�FTUBCMFDJEP�FO�� � � � 
�FKFNQMJGJDB�FTUF�FOGPRVF

JODPSQPSBOEP� DPO� nYJUP� FM� QSFTVQVFTUP� QBSUJDJQBUJWP� Z� FNQPEFSBOEP� B� MPT� HPCJFSOPT� MPDBMFT� QBSB
HFTUJPOBS�MPT�GPOEPT�DMJNgUJDPT
�QSPNPWJFOEP�MB�TPTUFOJCJMJEBE�Z�MB�BQSPQJBDJwO�DPNVOJUBSJB�	" VUPSJEBE
EF�( FTUJwO�" NCJFOUBM�EF�3VBOEB
�� � � � 
�

&M� $ FOUSP� *OUFSOBDJPOBM� QBSB� FM� $ BNCJP� $ MJNgUJDP� Z� FM� %FTBSSPMMP� 	*$ $ $ " %
� � � � � 
� BCPHB� QPS� MB
MPDBMJ[BDJwO� EF� MPT� GPOEPT� DMJNgUJDPT
� BSHVNFOUBOEP� RVF� MB� GJOBODJBDJwO� EJSFDUB� B� MBT� DPNVOJEBEFT
QVFEF�BVNFOUBS�MB�UBTB�EF�nYJUP�EF�MPT�QSPZFDUPT�FO�VO�� � � ��&TUB�WJTJwO�FT�SFTQBMEBEB�QPS�4VOLBSJ�Z
. UI FNCV�	� � � � 

�RVJFOFT�EFTUBDBO�RVF�MPT�TJTUFNBT�EF�GJOBODJBDJwO�EFTDFOUSBMJ[BEB�QFSNJUFO�B�MPT
BDUPSFT�MPDBMFT�BEBQUBS�MBT�JOUFSWFODJPOFT�B�OFDFTJEBEFT�FTQFDrGJDBT��1PS�FKFNQMP
�FM�²1SPHSBNB�EF
" HSJDVMUVSB� 3FTJMJFOUF� BM� $ MJNB³� EF� 4FOFHBM� I B� VUJMJ[BEP� DPO� nYJUP� VO� FOGPRVF� MJEFSBEP� QPS� MB
DPNVOJEBE
�DPO�BDUPSFT�MPDBMFT�HFTUJPOBOEP�GPOEPT�EF�BEBQUBDJwO�QBSB�NFKPSBS�MPT�SFOEJNJFOUPT�EF
DVMUJWPT� Z� MB� SFTJMJFODJB� BOUF� JOVOEBDJPOFT� 	. JOJTUFSJP� EF� . FEJP� " NCJFOUF� EF� 4FOFHBM
� � � � � 
�� %F
NBOFSB�TJNJMBS
�MB�&TUSBUFHJB�Z�1MBO�EF�" DDJwO�TPCSF�FM�$ BNCJP�$ MJNgUJDP�EF�/ BNJCJB�	� � � � 
�FOGBUJ[B
MB�JOUFHSBDJwO�EFM�DPOPDJNJFOUP�MPDBM�FO�MB�UPNB�EF�EFDJTJPOFT�QBSB�VO�VTP�NgT�FGJDB[ �Z�FRVJUBUJWP�EF
MPT�GPOEPT�DMJNgUJDPT�

" EFNgT
�VO�JOGPSNF�EF�MB�' VOEBDJwO�) FJOSJDI �#zMM�	� � � � 
�SFTBMUB�MB�JNQPSUBODJB�EF�MPT�QSFTVQVFTUPT
DPO� QFSTQFDUJWB� EF� HnOFSP� FO� MB� GJOBODJBDJwO� DMJNgUJDB� QBSB� BCPSEBS� MBT� EFTJHVBMEBEFT
� TFvBMBOEP
RVF� MBT� NVKFSFT
� FTQFDJBMNFOUF� FO� [POBT� SVSBMFT
� TF� WFO� EFTQSPQPSDJPOBEBNFOUF� BGFDUBEBT� QPS� FM
DBNCJP� DMJNgUJDP�� &O� / BNJCJB
� VO� QSPZFDUP� DFOUSBEP� FO� NFKPSBS� MB� SFTJMJFODJB� DMJNgUJDB� FO� [POBT
SVSBMFT� I B�JODPSQPSBEP�FTUSBUFHJBT�TFOTJCMFT�BM�HnOFSP
� JOWPMVDSBOEP�B�NVKFSFT�FO�MB�QMBOJGJDBDJwO�F
JNQMFNFOUBDJwO�� &TUF� FOGPRVF� I B� MMFWBEP� B� VOB� NBZPS� QBSUJDJQBDJwO� EF� NVKFSFT� FO� QSPZFDUPT� EF
BHSJDVMUVSB� TPTUFOJCMF� Z� FOFSHrB� SFOPWBCMF� 	. JOJTUFSJP� EF� . FEJP� " NCJFOUF� EF� / BNJCJB
� � � � � 
�� %F
NBOFSB�TJNJMBS
�3VBOEB�I B�QSJPSJ[BEP�MB�JHVBMEBE�EF�HnOFSP�FO�MB�BTJHOBDJwO�EF�GJOBODJBDJwO�DMJNgUJDB

CSJOEBOEP�B�MBT�NVKFSFT�SVSBMFT�BDDFTP�B�GPOEPT�Z�DBQBDJUBDJwO�QBSB�MB�BEBQUBDJwO�DMJNgUJDB�	0 GJDJOB
EF�. POJUPSFP�EF�( nOFSP�EF�3VBOEB
�� � � � 
�
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� ��$ POTUSVZFOEP�$ PN VOJEBEFT�3 FTJMJFOUFT�
����6 O�- MBN BEP�B�MB�" DDJwO

� �� �3 FDPN FOEBDJPOFT�EF�1PMrUJDB

� �� �. JT�$ POUSJCVDJPOFT�DPN P�# FDBSJP�EF�+VTUJDJB�$ MJN gUJDB

� ��$ PODMVTJPO

1SJPSJ[ BS� MB� 1BSUJDJQBDJwO� - PDBM�� - BT� QPMrUJDBT� EFCFO� FNQPEFSBS� B� MBT� DPNVOJEBEFT� QBSB
MJEFSBS�MPT�FTGVFS[PT�EF�BEBQUBDJwO�Z�NJUJHBDJwO
�SFDPOPDJFOEP�TVT�DPOPDJNJFOUPT�Z�DBQBDJEBEFT
| OJDBT�	" DUJPO" JE�*OUFSOBUJPOBM
�� � � � 
�
*OWFSUJS�FO�&EVDBDJwO�Z�%FTBSSPMMP�EF�$ BQBDJEBEFT��%PUBS�B�MPT�KwWFOFT�Z�B�MBT�NVKFSFT�EF
DPOPDJNJFOUPT� Z� I BCJMJEBEFT� TPCSF� FM� DMJNB� QVFEF� JNQVMTBS� MB� JOOPWBDJwO� Z� MB� SFTJMJFODJB�� 1PS
FKFNQMP
� FM� $ FOUSP� EF� *OOPWBDJwO� $ MJNgUJDB� +VWFOJM� EF� 6HBOEB� I B� DBQBDJUBEP� B� NgT� EF� � 
� � �
KwWFOFT�FO�QSgDUJDBT�TPTUFOJCMFT�	1/ 6%
�� � � � 
�
' PSUBMFDFS� MB� $ PMBCPSBDJwO� 3 FHJPOBM�� - BT� OBDJPOFT� BGSJDBOBT� EFCFO� VOJSTF� QBSB� OFHPDJBS
NFKPSFT�DPOEJDJPOFT�EF�GJOBODJBNJFOUP�DMJNgUJDP�Z�DPNQBSUJS�CVFOBT�QSgDUJDBT�EF�TPTUFOJCJMJEBE�
- B� " HFOEB� � � � � � EF� MB� 6OJwO� " GSJDBOB� FOGBUJ[B� MB� DPPQFSBDJwO� DPOUJOFOUBM� DPNP� WrB� I BDJB� MB
SFTJMJFODJB�

$ PNP�CFDBSJP�EF�KVTUJDJB�DMJNgUJDB
�FTUPZ�DPNQSPNFUJEP�DPO�MB�QSPNPDJwO�EF�QPMrUJDBT�FRVJUBUJWBT�Z
TPMVDJPOFT�TPTUFOJCMFT�� . J�USBCBKP�FO�FM�EJTUSJUP�EF� , BCBMF�TF�DFOUSB�FO�NPWJMJ[BS�B�MBT�DPNVOJEBEFT
QBSB� MB� SFGPSFTUBDJwO
� QSPNPWFS� MBT� FOFSHrBT� SFOPWBCMFT� Z� GBDJMJUBS� FM� EJgMPHP� FOUSF� MrEFSFT� MPDBMFT� Z
SFTQPOTBCMFT�EF�QPMrUJDBT�Q| CMJDBT��%F�FTUF�NPEP
�BM�BNQMJGJDBS�MBT�WPDFT�BGSJDBOBT
�CVTDP�JNQVMTBS�VO
DBNCJP�USBOTGPSNBEPS�I BDJB�VO�GVUVSP�KVTUP�Z�TPTUFOJCMF�

- B�KVTUJDJB�DMJNgUJDB�OP�FT�VO�JEFBM�BCTUSBDUP��FT�VOB�OFDFTJEBE�QBSB�MB�TVQFSWJWFODJB�Z�QSPTQFSJEBE�EF
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�� �	&EVDBDJwO�EF�$ BMJEBE
�Z�� �	" HVB�- JNQJB�Z�4BOFBNJFOUP
�

" �QFTBS�EF�OVFTUSB�DPOFYJwO�JOUSrOTFDB�DPO�MB�5JFSSB
�MBT�BDUJWJEBEFT�JOEVTUSJBMFT�Z�MBT�EFDJTJPOFT
QPMrUJDBT� TVFMFO� DSFBS� VOB� CSFDI B� FOUSF� MB� I VNBOJEBE� Z� FM� NFEJP� BNCJFOUF�� &TUB� EFTDPOFYJwO
EFHSBEB�FM�QMBOFUB�Z�TPDBWB�MB�EJHOJEBE�I VNBOB
�BTr�DPNP�MB�TBCJEVSrB�JOErHFOB
�FTQFDJBMNFOUF
FOUSF� MBT� QPCMBDJPOFT� WVMOFSBCMFT�� 3FDPOPDFS� MB� EJHOJEBE� JOI FSFOUF� EF� MB� 5JFSSB
� UBM� DPNP� TF
FOGBUJ[B�FO�- BVEBUP�4Jµ
�FYJHF�BENJUJS�TV�DBQBDJEBE�QBSB��EFGFOEFSTF�Z�BEWFSUJSOPT�RVF�EFCFNPT
DBNCJBS�OVFTUSP�FTUJMP�EF�WJEB��B�USBWnT�EF�EJWFSTPT�GFOwNFOPT�BNCJFOUBMFT��" CPSEBS�FTUB�DSJTJT
SFRVJFSF�TPMVDJPOFT�FTQFDrGJDBT�RVF�SFTQFUFO�MPT�DPOUFYUPT�| OJDPT�EF�MBT�DPNVOJEBEFT�EJWFSTBT

TVQFSBOEP�MPT�FOGPRVFT�HFOnSJDPT�RVF�OP�TF�BKVTUBO�B�UPEBT�MBT�SFBMJEBEFT�
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&M�0 %4� � � � JOTUB�B�UPNBS�NFEJEBT�JONFEJBUBT�QBSB�DPNCBUJS�FM�DBNCJP�DMJNgUJDP�Z�TVT�FGFDUPT�
- BVEBUP� 4Jµ� DPNQMFNFOUB� FTUF� PCKFUJWP� BM� BCPHBS� QPS� VOB� ²FDPMPHrB� JOUFHSBM³� RVF� SFDPOPDF� MB
JOUFSDPOFYJwO� FOUSF� MBT� EJNFOTJPOFT� BNCJFOUBM
� FDPOwNJDB
� TPDJBM� Z� DVMUVSBM�� &M� 1BQB� ' SBODJTDP
FOGBUJ[B� RVF� ²MB� TPMJEBSJEBE� JOUFSHFOFSBDJPOBM� OP� FT� VOB� PQDJwO
� TJOP� VOB� DVFTUJwO� CgTJDB� EF
KVTUJDJB
� ZB� RVF� FM� NVOEP� RVF� I FNPT� SFDJCJEP� UBNCJnO� QFSUFOFDF� B� RVJFOFT� OPT� TVDFEFSgO³
	- BVEBUP�4Jµ
�„ � � � 
��&TUB�QFSTQFDUJWB�TF�BMJOFB�DPO�FM�MMBNBEP�EF�MB�%PDUSJOB�4PDJBM�EF�MB�*HMFTJB
B� MB� SFTQPOTBCJMJEBE� Z� BM� DVJEBEP� EF� MB� DSFBDJwO
� FYI PSUBOEP� B� MB� I VNBOJEBE� B� QSPUFHFS� Z
QSFTFSWBS�FM�NFEJP�BNCJFOUF�QBSB�MBT�HFOFSBDJPOFT�GVUVSBT�
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&M�DBNCJP�DMJNgUJDP�I B�FYBDFSCBEP�TJHOJGJDBUJWBNFOUF�MB�JOTFHVSJEBE�BMJNFOUBSJB
�FTQFDJBMNFOUF�FO�MBT
DPNVOJEBEFT�NBSHJOBEBT��- PT�QBUSPOFT�DMJNgUJDPT�FSSgUJDPT
�DPNP�MBT�TFRVrBT�Z�MBT�JOVOEBDJPOFT
�I BO
JOUFSSVNQJEP� MB� QSPEVDUJWJEBE� BHSrDPMB
� MP� RVF� MMFWB� BM� I BNCSF� Z� MB� NBMOVUSJDJwO�� &TUPT� FKFNQMPT
TVCSBZBO� MB� OFDFTJEBE� VSHFOUF� Z� DPOUJOVB� EF� QSgDUJDBT� BHSrDPMBT� TPTUFOJCMFT� Z� VOB� EJTUSJCVDJwO
FRVJUBUJWB�EF�MPT�SFDVSTPT
�DPNP�MP�SFTBMUB�- BVEBUP�4Jµ��4JO�BCPSEBS�FTUPT�EFTBGrPT
�MPHSBS�FM�0 %4��
QBSB�� � � � �TJHVF�TJFOEP�JNQSPCBCMF�

- B� JOTFHVSJEBE� BMJNFOUBSJB� FO� ÇGSJDB� TVCTBI BSJBOB� TJHVF� TJFOEP� HSBWF
� DPO� � � � � NJMMPOFT� EF
QFSTPOBT�EFTOVUSJEBT�QBSB� � � � � � 	8 VEJM�FU�BM
� � � � � 
�� - BT�GBMMBT�FO�MPT�DVMUJWPT�JOEVDJEBT�QPS�FM
DMJNB
� MBT� QnSEJEBT� EF� HBOBEP� Z� MPT� EFTBGrPT� FDPOwNJDPT� DPNP� MB� JOGMBDJwO� Z� MB� JOGSBFTUSVDUVSB
EnCJM� I BO�FNQFPSBEP�MB�TJUVBDJwO�� - B�NBMOVUSJDJwO�BHVEB�BGFDUB�B� � � 
� �NJMMPOFT�EF�OJvPT
�Z�TF
QSPZFDUB� RVF� MPT� DPTUPT� EF� JNQPSUBDJwO� EF� BMJNFOUPT� BVNFOUFO� TJHOJGJDBUJWBNFOUF�� " � QFTBS� EF
BMHVOPT�FTGVFS[PT�QPMrUJDPT
�MB�SFHJwO�TJHVF�FOGSFOUBOEP�BWBODFT�MFOUPT�QBSB�MPHSBS�MB�TFHVSJEBE
BMJNFOUBSJB�� - BT�GBMMBT�EF�DVMUJWPT�JOEVDJEBT�QPS�FM�DMJNB
�MBT�QnSEJEBT�EF�HBOBEP�Z�MPT�EFTBGrPT
FDPOwNJDPT�DPNP�MB�JOGMBDJwO�I BO�FNQFPSBEP�MB�DSJTJT�

&M� $ VFSOP� EF� ÇGSJDB� FYQFSJNFOUw� TV� QFPS� TFRVrB� FO� EnDBEBT� 	� � � � ° � � � � 

� EFKBOEP� B� � �
NJMMPOFT�EF�QFSTPOBT�HSBWFNFOUF�JOTFHVSBT�BMJNFOUBSJBNFOUF�Z�EFTQMB[BOEP�B�NJMMPOFT��. gT�EF
� � 
� � NJMMPOFT� EF� BOJNBMFT� NVSJFSPO
� DBVTBOEP� QnSEJEBT� FDPOwNJDBT� EFWBTUBEPSBT� QBSB� MBT
GBNJMJBT� QBTUPSBT�� " VORVF� MB� TFRVrB� UFSNJOw� B� QSJODJQJPT� EF� � � � � � DPO� MMVWJBT� QPS� FODJNB� EFM
QSPNFEJP
� MBT� JOVOEBDJPOFT� QPTUFSJPSFT� I BO� BHSBWBEP� MB� DSJTJT� I VNBOJUBSJB
� EFTUBDBOEP� MB
WVMOFSBCJMJEBE� EF� MB� SFHJwO� B� MPT� FYUSFNPT� DMJNgUJDPT�� " VORVF� MBT� MMVWJBT� NFKPSBEBT� FO� � � � �
BMJWJBSPO�MBT�DPOEJDJPOFT�EF�TFRVrB
�MBT�JOVOEBDJPOFT�QPTUFSJPSFT�BHSBWBSPO�MB�DSJTJT�I VNBOJUBSJB�
4PNBMJB
� QPS� TV� QBSUF
� FOGSFOUB� VOB� TJUVBDJwO� FNQFPSBEB
� DPO� � 
� � NJMMPOFT� EF� QFSTPOBT
QSPZFDUBEBT�QBSB�TVGSJS�I BNCSF�B�NFEJBEPT�EF�� � � � �EFCJEP�B�MMVWJBT�FSSgUJDBT
�DPOGMJDUP�Z�GBMUBOUF
EF�GPOEPT��	0 / 6 �0 $ ) " 
�� � � � 


- BT� JOVOEBDJPOFT� DBUBTUSwGJDBT� EF� � � � � � FO� 1BLJTUgO� JOVOEBSPO� � 
� � NJMMPOFT� EF� I FDUgSFBT� EF
UJFSSB
� EFTUSVZFOEP� FM� � �  � � EF� MBT� UJFSSBT� DVMUJWBCMFT� EF� 4JOEI � F� JNQBDUBOEP� HSBWFNFOUF� MB
QSPEVDDJwO� EF� BSSP[ 
� BMHPEwO� Z� DBvB� EF� B[ | DBS�� - PT� FTGVFS[PT� EF� SFDVQFSBDJwO� JODMVZFO
GJOBODJBNJFOUP�JOUFSOBDJPOBM�QBSB�JOGSBFTUSVDUVSBT�SFTJMJFOUFT�BM�DMJNB�Z�SFTUBVSBDJwO�EF�MPT�NFEJPT
EF�WJEB�� - BT� JOVOEBDJPOFT�EFTQMB[BSPO�B� � � �NJMMPOFT�EF�QFSTPOBT�Z�DBVTBSPO�VOB�JOTFHVSJEBE
BMJNFOUBSJB� HFOFSBMJ[BEB� BM� JOUFSSVNQJS� MBT� DBEFOBT� EF� TVNJOJTUSP� Z� MPT� NFEJPT� EF� WJEB�� 4JO
FNCBSHP
�NVDI BT�DPNVOJEBEFT�BGFDUBEBT�B| O�FOGSFOUBO�WJWJFOEBT�JOBEFDVBEBT
�BDDFTP�MJNJUBEP
B�TFSWJDJPT�Z�VOB�JOTFHVSJEBE�BMJNFOUBSJB�QFSTJTUFOUF
�MP�RVF�SFTBMUB�MPT�EFTBGrPT�QSPMPOHBEPT�EF
SFDPOTUSVJS�EFTQVnT�EF�VOB�EFWBTUBDJwO�B�HSBO�FTDBMB��	2 BNFS�FU�BM
�� � � � 
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- B� FEVDBDJwO� FT� VOB� I FSSBNJFOUB� USBOTGPSNBEPSB� QBSB� GPNFOUBS� MB� DPODJFODJB� BNCJFOUBM� Z� FM
EFTBSSPMMP�TPTUFOJCMF��- PT�1SJODJQJPT�3FDUPSFT�EF�#BL| �EFTUBDBO�MB�JNQPSUBODJB�EF�MB�&EVDBDJwO
QBSB�FM�%FTBSSPMMP�4PTUFOJCMF�	&%4
�QBSB�FNQPEFSBS�B�MB�KVWFOUVE�DPNP�BHFOUFT�EF�DBNCJP��4JO
FNCBSHP
�QFSTJTUF�MB�JSPOrB��BRVFMMPT�RVF�NgT�TVGSFO�MPT�FGFDUPT�EFM�DBNCJP�DMJNgUJDP�B�NFOVEP
DBSFDFO�EF�BDDFTP�B�VOB�FEVDBDJwO�EF�DBMJEBE��/ P�PCTUBOUF
�FM�DBNCJP�DMJNgUJDP�JOUFSSVNQF�MPT
TJTUFNBT�FEVDBUJWPT�B�OJWFM�NVOEJBM�
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&M�UJGwO�3BJ� 	� � � � 
�EFWBTUw� ' JMJQJOBT
�EFTUSVZFOEP�NgT�EF� � 
� � � �BVMBT�Z�EFTQMB[BOEP�B�NgT�EF
� � � 
� � � �QFSTPOBT��&TUF�EFTBTUSF�JOUFSSVNQJw�MB�FEVDBDJwO�EF�BMSFEFEPS�EF�� �NJMMPOFT�EF�OJvPT

BHSBWBOEP� MPT� FGFDUPT� EF� MPT� DJFSSFT� FTDPMBSFT� QSFWJPT� QPS� $ 0 7*%�� � �� - PT� FTGVFS[PT� QBSB
SFDPOTUSVJS�MBT�FTDVFMBT�Z�QSPQPSDJPOBS�FTQBDJPT�EF�BQSFOEJ[BKF�SFTJMJFOUFT�B�EFTBTUSFT�FTUgO�FO
NBSDI B
�QFSP�QFSTJTUFO�EFTBGrPT�TJHOJGJDBUJWPT�QBSB�SFTUBVSBS�MB�DPOUJOVJEBE�FEVDBUJWB�Z�QSFWFOJS�MB
EFTFSDJwO�FTDPMBS�QFSNBOFOUF� 	0 / 6 �0 $ ) " 
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�� - B�FEVDBDJwO�FO� " GHBOJTUgO
�#BOHMBEFTI 

. P[BNCJRVF
�1BLJTUgO�Z�' JMJQJOBT�TF�WF�HSBWFNFOUF�BGFDUBEB�QPS�MBT�PMBT�EF�DBMPS
�MPT�DJDMPOFT
�MBT
JOVOEBDJPOFT�Z�MBT�UPSNFOUBT�	6 / *$ &' 
�� � � � 
�

&O�4JSJB
�FM�DPOGMJDUP�QSPMPOHBEP�DPNCJOBEP�DPO�MB�FTDBTF[ �EF�BHVB�JOEVDJEB�QPS�FM�DMJNB�TJHVF
PCMJHBOEP�B�NJMMPOFT�EF�OJvPT�B�BCBOEPOBS�MB�FTDVFMB�� . VDI BT�FTDVFMBT�TJHVFO�EBvBEBT�P�TPO
JOBDDFTJCMFT
�NJFOUSBT�RVF�MPT�EFTQMB[BNJFOUPT�Z�MB�QPCSF[B�JNQJEFO�RVF�MBT�GBNJMJBT�QSJPSJDFO�MB
FEVDBDJwO��&M�JNQBDUP�EVBM�EF�MB�HVFSSB�Z�FM�FTUSnT�BNCJFOUBM� I B�DSFBEP�VOB�CSFDI B�FEVDBUJWB
HFOFSBDJPOBM
�DPO�SFDVSTPT�MJNJUBEPT�QBSB�BCPSEBS�MB�DSJTJT��- BT�JOTUBMBDJPOFT�FEVDBUJWBT�FO�4JSJB
FTUgO�TFWFSBNFOUF�TPCSFDBSHBEBT
�MP�RVF�BGFDUB�FM�BDDFTP�B�MB�FEVDBDJwO�Z�MBT�PQPSUVOJEBEFT�EF
BQSFOEJ[BKF��&M�O| NFSP�EF�QFSTPOBT�RVF�OFDFTJUBO�BZVEB�FO�FM�TFDUPS�FEVDBUJWP�I B�BVNFOUBEP�VO
� �� �EF�� �� �NJMMPOFT�FO�� � � � �B�� �� �NJMMPOFT�	) VNBOJUBSJBO�" DUJPO
�� � � � 
�

- BT�TFWFSBT�TFRVrBT�FO�FM�&TUF�EF�ÇGSJDB
�QBSUJDVMBSNFOUF�FO�, FOJB�Z�; JNCBCVF
� I BO�QSPWPDBEP
VOB�HSBO�DBOUJEBE�EF�BCBOEPOPT�FTDPMBSFT
�ZB�RVF�MPT�OJvPT�TF�WFO�PCMJHBEPT�B�USBCBKBS�P�NJHSBS
QBSB� BQPZBS� B� TVT� GBNJMJBT�� &M� I BNCSF� Z� MB� FTDBTF[ � EF� BHVB� I BO� JOUFSSVNQJEP� B| O� NgT� FM
BQSFOEJ[BKF
�DPO�MPT�FTUVEJBOUFT�UFOJFOEP�EJGJDVMUBEFT�QBSB�DPODFOUSBSTF�P�BTJTUJS�B�DMBTFT��4PMP
FO�; JNCBCVF
�DFSDB�EF�� �NJMMPOFT�EF�OJvPT�DPSSFO�FM�SJFTHP�EF�BCBOEPOBS�MB�FTDVFMB�EFCJEP�B�MB
QPCSF[B�JOEVDJEB�QPS�MB�TFRVrB
�MP�RVF�TVCSBZB�MB�VSHFOUF�OFDFTJEBE�EF�JOJDJBUJWBT�EF�TFHVSJEBE
BMJNFOUBSJB�Z�BQPZP�FEVDBUJWP��	0 / 6 �0 $ ) " 
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&M� BDDFTP� B� BHVB� MJNQJB� FTUg� TJFOEP� DBEB� WF[ � NgT� BNFOB[BEP� QPS� FM� DBNCJP� DMJNgUJDP�� *OJDJBUJWBT
DPNP� FM� %JgMPHP� EF� #BL| � TPCSF� FM� " HVB� QBSB� MB� " DDJwO� $ MJNgUJDB� FOGBUJ[BO� MB� OFDFTJEBE� EF
FTUSBUFHJBT�JOUFHSBEBT�QBSB�MB�HFTUJwO�EFM�BHVB��- B�%PDUSJOB�4PDJBM�EF�MB�*HMFTJB�	%4*
�BCPHB�QPS�VOB
EJTUSJCVDJwO� FRVJUBUJWB� EF� MPT� SFDVSTPT� QBSB� HBSBOUJ[BS� FM� BDDFTP� VOJWFSTBM� BM� BHVB� QPUBCMF�� 4JO
FNCBSHP
�MBT�TFRVrBT�Z�MB�DPOUBNJOBDJwO�EF�MBT�GVFOUFT�EF�BHVB�I BO�EFKBEP�B�NJMMPOFT�EF�QFSTPOBT
TJO�BDDFTP�B�BHVB�QPUBCMF�TFHVSB�

&O�$ JVEBE�EFM�$ BCP� 	4VEgGSJDB

�ZB�FO� � � � � 
�MB�DSJTJT�EFM� �%rB�$ FSP��EFTUBDw�MB�WVMOFSBCJMJEBE
VSCBOB�EFM�BHVB�EFCJEP�B�MBT�TFRVrBT�QSPMPOHBEBT�� " DUVBMNFOUF
�MB�DJVEBE� I B�JNQMFNFOUBEP�FM
/ FX� 8 BUFS� 1SPHSBNNF� 	/ 8 1

� DPO� FM� PCKFUJWP� EF� FOUSFHBS� � � � � NJMMPOFT� EF� MJUSPT� QPS� ErB
QSPWFOJFOUFT� EF� GVFOUFT� BMUFSOBUJWBT� EF� BHVB� QBSB� � � � � �� &TUP� JODMVZF� MB� FYUSBDDJwO� EF� BHVBT
TVCUFSSgOFBT
� MB� EFTBMBDJwO� Z� QSPZFDUPT� EF� SFVUJMJ[BDJwO� EF� BHVB�� &M� #FSH� 3JWFS� UP� 7PqMWMFJ
" VHNFOUBUJPO�4DI FNF�	#37" 4
�FTUg�FO�EFTBSSPMMP�QBSB�BHSFHBS�� � �NJMMPOFT�EF�NFUSPT�D| CJDPT
EF�BHVB�BOVBMNFOUF�BM�FNCBMTF�EF�7PqMWMFJ�QBSB�� � � � �

&O� : FNFO
�FM�DPOGMJDUP�DPNCJOBEP�DPO�MB�FTDBTF[ �EF�BHVB�I B�QSPWPDBEP�CSPUFT�EF�DwMFSB�RVF
BGFDUBO� B� NJMMPOFT� EF� QFSTPOBT�� : FNFO� TJHVF� TVNJEP� FO� VOB� HSBWF� DSJTJT� I VNBOJUBSJB
� DPO� FM
DPOGMJDUP�Z�MB�FTDBTF[ �EF�BHVB�JNQVMTBOEP�VOP�EF�MPT�CSPUFT�EF�DwMFSB�NgT�HSBWFT�B�OJWFM�NVOEJBM�
. gT� EF� � � 
� � NJMMPOFT� EF� QFSTPOBT� DBSFDFO� EF� BDDFTP� B� BHVB� QPUBCMF� TFHVSB
� Z� B� GJOBMFT� EF
� � � � 
�TF�SFQPSUBSPO�DBTJ�� � � 
� � � �DBTPT�TPTQFDI PTPT�EF�DwMFSB��&M�DPMBQTP�EF�MB�JOGSBFTUSVDUVSB
TBOJUBSJB�Z�EF�BHVB
�KVOUP�DPO�MB�GBMUB�EF�GPOEPT
�DPOUJO| B�BHSBWBOEP�MB�DSJTJT
�EFKBOEP�B�NJMMPOFT
EF�QFSTPOBT�WVMOFSBCMFT�B�FOGFSNFEBEFT�USBOTNJUJEBT�QPS�FM�BHVB��	0 . 4
�� � � � 


�Q�Ô�ô�ü�� �Ó�ô� �̂b �E�E�E�¿�ü�� �ß�-�Ü�� �ü�é�ß�¿���)�ô



- B�DVFODB�EFM�SrP�$ PMPSBEP�FO�MPT�&&��66��FOGSFOUB�FTDBTFDFT�DSrUJDBT�EF�BHVB�EFCJEP�B�TFRVrBT
QSPMPOHBEBT� Z� BM� VTP� FYDFTJWP
� DPO� FNCBMTFT� DPNP� FM� MBHP� . FBE� Z� FM� MBHP� 1PXFMM� FO� OJWFMFT
I JTUwSJDBNFOUF� CBKPT� 	� � � � � Z� � � � � 
� SFTQFDUJWBNFOUF
�� - B� SFEVDDJwO� EF� MB� DBQB� EF� OJFWF� Z� FM
DBNCJP� DMJNgUJDP� FKFSDFO� NgT� QSFTJwO� TPCSF� MPT� TVNJOJTUSPT� EF� BHVB
� MP� RVF� MMFWB� B� SFDPSUFT
PCMJHBUPSJPT�FO�FM�TVNJOJTUSP�EF�BHVB�FO�FTUBEPT�DPNP�" SJ[POB�Z�/ FWBEB��" �QFTBS�EF�MBT�NFEJEBT
QPMrUJDBT�QBSB�DPOTFSWBS�FM�BHVB
�TF�OFDFTJUBO�VSHFOUFNFOUF�TPMVDJPOFT�B�MBSHP�QMB[P�QBSB�BCPSEBS
MB�DSJTJT�FO�BVNFOUP��	%FCPSBI �8 FTUFSO�8 BUFS
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$0 / $ - 6 4*Î /
- B�DPOWFSHFODJB�EFM�0 CKFUJWP�EF�%FTBSSPMMP�4PTUFOJCMF�	0 %4
�� � 
�- BVEBUP�4Jµ�EFM�1BQB�' SBODJTDP�Z�MB
%PDUSJOB�4PDJBM�EF�MB�*HMFTJB�	%4*
�PGSFDF�VO�NBSDP�JOUFHSBM�QBSB�BCPSEBS�MB�DSJTJT�DMJNgUJDB
�DPO�nOGBTJT
FO�FM�DVJEBEP�Z�MB�KVTUJDJB��- PT�JNQBDUPT�EFM�DBNCJP�DMJNgUJDP�FO�MPT�0 %4�� 
�� �Z�� �EFNVFTUSBO�RVF�MBT
DPNVOJEBEFT�WVMOFSBCMFT�TPQPSUBO�VOB�DBSHB�EFTQSPQPSDJPOBEB��" CPSEBS�FTUPT�EFTBGrPT�SFRVJFSF�VOB
BDDJwO�HMPCBM�VSHFOUF�NFEJBOUF�QSgDUJDBT�TPTUFOJCMFT
�QPMrUJDBT�JODMVTJWBT�F�JOJDJBUJWBT�RVF�FNQPEFSFO
B�MB�KVWFOUVE��" M�JNQMFNFOUBS�TPMVDJPOFT�BEBQUBEBT�B�DPOUFYUPT�FTQFDrGJDPT
�FNQPEFSBS�B�MPT�KwWFOFT
F�JOUFHSBS�MB�HFTUJwO�BNCJFOUBM�DPO�MB�FRVJEBE�TPDJBM
�QPEFNPT�GPNFOUBS�VO�GVUVSP�TPTUFOJCMF�Z�KVTUP
QBSB�UPEPT
�SFTQFUBOEP�MB�EJHOJEBE�UBOUP�EF�MB�5JFSSB�DPNP�EF�TVT�I BCJUBOUFT�

- PT� SFTVMUBEPT� EF� MB� $ 0 1� � � SFGMFKBO� VO� SFDPOPDJNJFOUP� HMPCBM� EF� MB� OFDFTJEBE� EF� JOUFOTJGJDBS� MB
BDDJwO� DMJNgUJDB� Z� BQPZBS� B� MPT� QBrTFT� WVMOFSBCMFT�� - PT� QBrTFT� EFTBSSPMMBEPT� I BO� BDPSEBEP
QSPQPSDJPOBS� BM� NFOPT� � � � � NJM� NJMMPOFT� EF� EwMBSFT� BOVBMFT� QBSB� � � � � � QBSB� BZVEBS� B� MPT� QBrTFT
WVMOFSBCMFT� FO� MB� NJUJHBDJwO� EFM� DBNCJP� DMJNgUJDP� Z� MB� EFTDBSCPOJ[BDJwO� EF� TVT� FDPOPNrBT�� - B
JODMVTJwO� EF� MPT� OJvPT
� MPT� KwWFOFT
� TV� FEVDBDJwO� Z� TV� TBMVE� FO� FM� 0 CKFUJWP� ( MPCBM� EF� " EBQUBDJwO
TVCSBZB�FM�SFDPOPDJNJFOUP�EF�MB�KVWFOUVE�DPNP�BDUPSFT�DMBWF�FO�MPT�FTGVFS[PT�EF�SFTJMJFODJB�DMJNgUJDB�
1PS� MP� UBOUP
� BCPSEBS� MB� DSJTJT� DMJNgUJDB� SFRVJFSF� VO� FOGPRVF� NVMUJGBDnUJDP� RVF� JOUFHSF� MB� HFTUJwO
BNCJFOUBM�DPO�MB�KVTUJDJB�TPDJBM
�UBM�DPNP�MP�QSPNVFWFO�- BVEBUP�4Jµ�Z�MB�%PDUSJOB�4PDJBM�EF�MB�*HMFTJB
	%4*
�

$PN QSPN JTP� 3FMJHJPTP�� - BT� DPNVOJEBEFT� SFMJHJPTBT� EFTFNQFvBO� VO� QBQFM� GVOEBNFOUBM� FO
NPWJMJ[BS�FM�BQPZP�QPQVMBS�QBSB�MBT�JOJDJBUJWBT�BNCJFOUBMFT��&M� - BVEBUP�4Jµ� . PWFNFOU�FKFNQMJGJDB
DwNP�MBT�PSHBOJ[BDJPOFT�CBTBEBT�FO�MB�GF�QVFEFO�QSPNPWFS�FGJDB[NFOUF�MB�DPODJFODJB�FDPMwHJDB
Z�MB�BDDJwO�

4PMVDJPOFT� $POUFYUVBMJ[ BEBT�� &T� DSVDJBM� SFDPOPDFS� MPT� DPOUFYUPT� BNCJFOUBMFT
� DVMUVSBMFT� Z
FDPOwNJDPT� | OJDPT� EF� DBEB� DPNVOJEBE�� - BT� JOUFSWFODJPOFT� QFSTPOBMJ[BEBT� HBSBOUJ[BO� RVF� MBT
BDDJPOFT� DMJNgUJDBT� TFBO� UBOUP� FGFDUJWBT� DPNP� FRVJUBUJWBT
� SFTQFUBOEP� FM� QSJODJQJP� EF
TVCTJEJBSJFEBE�FO�MB�%PDUSJOB�4PDJBM�EF�MB�*HMFTJB�	%4*
�

&N QPEFSBN JFOUP�EF�MB�+VWFOUVE��*OWFSUJS�FO�FEVDBDJwO�RVF�GPNFOUF�MB�DPODJFODJB�BNCJFOUBM
DBQBDJUB�B�MPT�KwWFOFT�QBSB�MJEFSBS�JOJDJBUJWBT�TPTUFOJCMFT��1SPHSBNBT�DPNP�MB�GPSNBDJwO�EF�MPT
- BVEBUP�4Jµ�" OJNBUPST�DBQBDJUBO�B�MPT�KwWFOFT�QBSB�BCPHBS�QPS�MB�KVTUJDJB�FDPMwHJDB�EFOUSP�EF�TVT
DPNVOJEBEFT�

1PMrUJDBT�*OUFHSBEBT��%FTBSSPMMBS�QPMrUJDBT�RVF�BCPSEFO�TJNVMUgOFBNFOUF�MB�BDDJwO�DMJNgUJDB
�MB
SFEVDDJwO�EF�MB�QPCSF[B�Z�MB�FRVJEBE�TPDJBM�FTUg�BMJOFBEP�DPO�MB�WJTJwO�I PMrTUJDB�EF�- BVEBUP�4Jµ��- B
*OJDJBUJWB� EF� #BL| � QBSB� FM� %FTBSSPMMP� ) VNBOP� QBSB� MB� 3FTJMJFODJB� $ MJNgUJDB� FKFNQMJGJDB� MPT
FTGVFS[PT�QPS�BSNPOJ[BS�MB�FEVDBDJwO
�MB�TBMVE�Z�MB�QSPUFDDJwO�TPDJBM�DPO�MB�SFTJMJFODJB�DMJNgUJDB�
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  2 6 c �$0 . *45&�1" 3" �&- �%&4" : 6 / 0  �
$wN P�VOB�TJN QMF�QSFHVOUB�QVFEF�EFTQPKBS�MB�OBUVSBMF[ B
USBOTJUPSJB�EFM�BDPN QBvBN JFOUP�FTUVEJBOUJM

1SwMPHP�B�MBT�1FSTQFDUJWBT
6OB�NBvBOB�EF�JOWJFSOP
�VOB�KPWFO�QFSTPOB�WJWJFOEP�FO�&VSPQB�Z�ZP�OPT�DPOFDUBNPT�B�USBWnT�EF
VOB�WJEFPDPOGFSFODJB� ; PPN�QBSB�USBCBKBS�FO�VO�EPDVNFOUP��1BSB�FTUB�QFSTPOB�FSB�VOB�NBvBOB
EF� JOWJFSOP
� QBSB� Nr� VOB� UBSEF� I | NFEB�� " M� B[BS
� DPNFODn� MB� DPOWFSTBDJwO� EJDJFOEP�� §� #VFOPT
ErBT
�   RVn�DPNJTUF�FTUB�NBvBOB � ¨�� $ PO�VOB�TPOSJTB� I VNJMEF
�MB�QFSTPOB�SFTQPOEJw��§�4PMP�VO
QPDP�EF�QBO�Z�TPQB�¨��&TB�QBMBCSB�§�TPMP�¨
�UBM�DPNP�GVF�JOUFSQSFUBEB�NgT�UBSEF�QPS�MB�QFSTPOB

TJHOJGJDBCB�§�/ P�UFOHP�TVGJDJFOUF�DPNJEB�QBSB�TVTUFOUBSNF�¨��. F�QSFHVOUn
�  DVgOUPT�FTUVEJBOUFT
	KwWFOFT
� I F�QSFHVOUBEP�²  2 Vn�DPNJTUF�FTUB�NBvBOB ³�° �DPOWJSUJnOEPMB�FO�NJ�DwEJHP�FTQJSJUVBM
EF�BDPNQBvBNJFOUP 

1BSB�Nr
�FM�WFSEBEFSP�WJBKF�EFM�BDPNQBvBNJFOUP�DPNFO[w�DPO�FTUBT�EPT�QSFHVOUBT�QSPOVODJBEBT
QPS�EPT�QFOTBEPSFT��FM�1��( VTUBWP�( VUJnSSF[ 
�§�  $ wNP�EFDJSMF�B�VO�I PNCSF�I BNCSJFOUP�RVF�%JPT
FYJTUF�DVBOEP�UJFOF� I BNCSF � ¨� Z� 0 TDBS� - FXJT
� §�   $ wNP�MBT�FYQFSJFODJBT�WJWJEBT�EF�MB�QPCSF[B
FYUSFNB�DSFBO�VOB�TVCDVMUVSB�| OJDB �¨�

( VTUBWP�( VUJnSSF[ 
�FM�GVOEBEPS�EF�MB�5FPMPHrB�EF�MB�- JCFSBDJwO
�BCPSEw�EF�NBOFSB�GBNPTB�FM�UFNB
EF� MB� QPCSF[B� Z� MB� GF
� EFTUBDBOEP� RVF� MB� QSFEJDBDJwO� EFM� &WBOHFMJP� EFCF� JS� BDPNQBvBEB� EF
BDDJPOFT� DPODSFUBT� RVF� BCPSEFO� MBT� JOKVTUJDJBT� TPDJBMFT�� 0 TDBS� - FXJT
� VO� BOUSPQwMPHP
FTUBEPVOJEFOTF�RVF�EFTBSSPMMw�FM�DPODFQUP�EF�MB�§�DVMUVSB�EF�MB�QPCSF[B�¨
�JOUFOUw�FYQMJDBS�DwNP
MB� QPCSF[B� QFSTJTUrB� B� USBWnT� EF� MBT� HFOFSBDJPOFT
� FTQFDJBMNFOUF� FO� MBT� DPNVOJEBEFT
NBSHJOBEBT�� 4PTUFOrB� RVF� MB� QPCSF[B� OP� TF� USBUB� TPMP� EF� MB� GBMUB� EF� EJOFSP�� FT� VO� DPOKVOUP� EF
WBMPSFT
�DPNQPSUBNJFOUPT�Z�BDUJUVEFT�RVF�TF�EFTBSSPMMBO�FO�SFTQVFTUB�B�MB�EJGJDVMUBE�FDPOwNJDB�
6TBOEP�FTUBT�EPT�QFSTQFDUJWBT
�EFTEF�FM�QVOUP�EF�WJTUB�EF�BMHVJFO�RVF�MVDI B�DBEB�ErB�QPS�TBCFS
DwNP� BDPNQBvBS� NFKPS� B� MPT� KwWFOFT
� RVJFSP� SFGMFYJPOBS� TPCSF� FM� BDPNQBvBNJFOUP� FTUVEJBOUJM
QBSB�DPNQSFOEFS�MB�QPCSF[B�	MB�FYQFSJFODJB�WJWJEB�EF�MPT�FTUVEJBOUFT
�Z�MB�QSPWJEFODJB�	MB�GF�EF�MPT
FTUVEJBOUFT�FO�BDDJwO
�

" DPNQBvBS�B�MPT�KwWFOFT�TJHOJGJDB�FTDVDI BS�TVT�QSFHVOUBT�	JODMVTP�DVBOEP�OP�I BCMBO

�DBNJOBS�B
TV�MBEP�FO�TVT�MVDI BT
�Z�BZVEBSMFT�B�DPOFDUBS�MB�GF�DPO�MB�BDDJwO��( VUJnSSF[ �OPT�SFDVFSEB�RVF�MB�GF
OP�FT�QBTJWB��%FCF�TFS�VO�DPNQSPNJTP�DPO�MB�KVTUJDJB
�MB�FTQFSBO[B�Z�MB�USBOTGPSNBDJwO��: �- FXJT
TFvBMB�RVF�FT�JNQPSUBOUF�FOUFOEFS�DwNP�MB�QPCSF[B�BGFDUB�OP�TPMP�MBT�DPOEJDJPOFT�NBUFSJBMFT

TJOP� UBNCJnO� MB� NFOUBMJEBE
� MBT� BTQJSBDJPOFT� Z� MBT� PQPSUVOJEBEFT�� 4JO� FNCBSHP
� FTUBT� EPT
QFSTQFDUJWBT�EFCFO�QSJPSJ[BS�FM�FNQPEFSBNJFOUP�TPCSF�MPT�FTUFSFPUJQPT�=

. BSJOB�%µ$ PTUB
$ I BQMBJODZ�$ PNNJTTJPO
�*. $ 4�1BY�3PNBOB

" VUI PS

*OEJB
$ PVOUSZ
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- VDI BS�P�) VJS
- PT� FTUVEJBOUFT� VOJWFSTJUBSJPT� TJFNQSF� I BO� FOGSFOUBEP� VOB� BNQMJB� HBNB� EF� EFTBGrPT
� EFTEF
EJGJDVMUBEFT� FDPOwNJDBT� I BTUB� EFTJHVBMEBEFT� TJTUnNJDBT
� QSPCMFNBT� EF� TBMVE� NFOUBM� F
JOFTUBCJMJEBE�QPMrUJDB��&TUP�OP�FT�BMHP�OVFWP�QBSB�OPTPUSPT
�MP�RVF�TJHVF�TJFOEP�DSVDJBM�FT�DwNP
FOUFOEFNPT� TV� NVOEP� B� USBWnT� EF� MB� MFOUF� EF� TV� FYQFSJFODJB� WJWJEB�� " QSFOEFS� TPCSF� TV
FYQFSJFODJB�WJWJEB�OPT�EB�BDDFTP�B�EPOEF�QPEFNPT�DPOTUSVJS�QVFOUFT�EF�BDPNQBvBNJFOUP�

. VDI PT�FTUVEJBOUFT�VOJWFSTJUBSJPT
�FTQFDJBMNFOUF�BRVFMMPT�EF�GBNJMJBT�EF�CBKPT�JOHSFTPT
�MVDI BO
DPO�MPT�HBTUPT�EF�NBUSrDVMB
�MB�EFVEB�FTUVEJBOUJM
�MB�JOTFHVSJEBE�FO�MB�WJWJFOEB�Z�MB�OFDFTJEBE�EF
FRVJMJCSBS� FM� USBCBKP� DPO� MPT� FTUVEJPT�� &TUP� B� NFOVEP� MJNJUB� TV� DBQBDJEBE� QBSB� QBSUJDJQBS
QMFOBNFOUF� FO� MB� WJEB� BDBEnNJDB� Z� TPDJBM��   $ wNP� QPEFNPT
� DPNP� SFE� EF� VOJWFSTJEBEFT
DBUwMJDBT
�BCPSEBS�FTUP �   $ wNP�QPEFNPT�BTFHVSBSOPT�EF�RVF�MPT�FTUVEJBOUFT�QVFEBO�PCUFOFS
TV� FEVDBDJwO� TVQFSJPS
� DPOTFHVJS� VO� FNQMFP� EJHOP� Z� MMFWBS� VOB� WJEB� FO� MB� RVF� FYQFSJNFOUFO
MJCFSUBE�GJOBODJFSB �. F�QSFHVOUn
�  FT�UBO�EJGrDJM�I BDFS�FTUP�QPTJCMF 

1SPWFOJFOUF� EF� VOB� GBNJMJB� EF� DMBTF� NFEJB� CBKB� FO� MB� *OEJB� Z� TJFOEP� UBNCJnO� FM� QSJNFSP� FO� NJ
GBNJMJB�FO�BDDFEFS�B�MB�FEVDBDJwO�TVQFSJPS
�NJT�QBESFT�TJFNQSF�JOTJTUJFSPO�FO�RVF�NF�DPODFOUSBSB
FO�NJT�FTUVEJPT��- B�FEVDBDJwO�TVQFSJPS�FO�FM�TVS�EF�" TJB�TF�WF�B�NFOVEP�DPNP�VOB�WrB�QBSB�MB
NPWJMJEBE�TPDJBM�Z�BMDBO[BS�FTUBUVT�EFOUSP�EFM�DrSDVMP�DFSDBOP��4J�OP�FTUgT�HFOFSBOEP�JOHSFTPT

OP� FTUgT� I BDJFOEP� OBEB�� 4JO� FNCBSHP
� QBSB� NVDI PT� FTUVEJBOUFT� FO� *OEJB
� 4SJ� - BOLB
� / FQBM

#BOHMBEFTI �Z�PUSPT
�FM�EJTDVSTP�EF�MB�GBMUB�EF�SFDVSTPT�TJHVF�TJFOEP�VOB�CBSSFSB�JNQPSUBOUF��- BT
MVDI BT� GJOBODJFSBT
� MB� GBMUB� EF� SFDVSTPT
� MB� JOGSBFTUSVDUVSB� EFGJDJFOUF� Z� MBT� EFTJHVBMEBEFT
TJTUnNJDBT�DSFBO�EFTBGrPT�TJHOJGJDBUJWPT�QBSB�MPT�FTUVEJBOUFT
�FTQFDJBMNFOUF�BRVFMMPT�EF�FOUPSOPT
NBSHJOBEPT�

&O�MB�*OEJB
�QPS�FKFNQMP
�JODMVTP�DPO�CFDBT�EFM�HPCJFSOP
�FM�DPTUP�EF�MB�FOTFvBO[B�QSJWBEB�QBSB
MPT�FYgNFOFT�DPNQFUJUJWPT�I BDF�RVF�MB�FEVDBDJwO�TVQFSJPS�TFB�JOBDDFTJCMF�QBSB�MPT�QPCSFT��- BT
GBNJMJBT�B�NFOVEP�UPNBO�QSnTUBNPT�QBSB�FOWJBS�B�TVT�I JKPT�B�MB�VOJWFSTJEBE
�MP�RVF�HFOFSB�FTUSnT
GJOBODJFSP�� &O� FTUF� DPOUFYUP
� TJ� NJSBNPT� EFTEF� MB� UFPSrB� EF� - FXJT
� QPEFNPT� QSFEFDJS� RVF� MPT
FTUVEJBOUFT�EF�GBNJMJBT�QPCSFT�QVFEFO�QSJPSJ[BS�MB�TVQFSWJWFODJB�B�DPSUP�QMB[P�TPCSF�MB�JOWFSTJwO�B
MBSHP� QMB[P� FO� FEVDBDJwO�� . VDI PT� QVFEFO� BCBOEPOBS� QBSB� USBCBKBS� Z� BQPZBS� B� TVT� GBNJMJBT

DSFZFOEP� RVF� MB� FEVDBDJwO� VOJWFSTJUBSJB� FT� VO� MVKP� FO� MVHBS� EF� VOB� OFDFTJEBE�� 4JO� FNCBSHP

EFTEF�MB�QFSTQFDUJWB�EF�( VUJnSSF[ 
�MB�FEVDBDJwO�FT�VO�EFSFDI P
�OP�VO�QSJWJMFHJP��1PS�MP�UBOUP
�MPT
TJTUFNBT�FDPOwNJDPT�EFCFO�HBSBOUJ[BS�FM�BDDFTP�JHVBMJUBSJP�B�MB�FEVDBDJwO�

&OUPODFT
�  FMFHJS�FOUSF�MVDI BS�P�I VJS �" DPNQBvBS�B�MPT�KwWFOFT�TJHOJGJDB�SFDI B[BS�VOB�WJTJwO�EF�MB
QPCSF[B�CBTBEB�FO�FM�EnGJDJU�Z�FO�TV�MVHBS
�FMFWBS�TVT�GPSUBMF[BT
�SFTJMJFODJB�Z�QPUFODJBM��&O�MVHBS
EF�WFS�MB�QPCSF[B�DPNP�VOB�DVMUVSB�Z�DPOEVDJS�B�VOB�§�TVCDVMUVSB�¨�RVF�MPT�BUSBQB
�EFCFSrBNPT
WFS�B�MPT�KwWFOFT�DPNP�BHFOUFT�EF�USBOTGPSNBDJwO�FO�TVT�QSPQJBT�WJEBT�Z�FO�MB�TPDJFEBE�� ¡&TUP
SFRVJFSF� DPSBKF�� 7FP� FTUF� FTQrSJUV� FO� MPT� FTUVEJBOUFT� EF� *. $ 4� Z� FTQFDJBMNFOUF� FO� OVFTUSPT
MrEFSFT� FTUVEJBOUJMFT�� &T� VOB� HSBDJB� UFOFS� B� FTUPT� KwWFOFT� FMFHJEPT� RVF� QPOFO� FO� SJFTHP� TV
KVWFOUVE
� EFKBOEP� B� TVT� GBNJMJBT� BUSgT� QBSB� MJEFSBS� VO� NPWJNJFOUP� HMPCBM� DPNP� *. $ 4�� " Tr

BDPNQBvBS�B�MPT�MrEFSFT�FTUVEJBOUJMFT�TF�WVFMWF�B| O�NgT�FTFODJBM��  5JFOFO�VOB�PQDJwO�EF�§�I VJS�¨ 
¡$ JFSUBNFOUF�OP��  : �MVDI BSgO�TPMPT �/ P
�TJ�FMJHFT�BDPNQBvBSMPT
�MVDI BSgO�
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- B�' F�FO�" DDJwO
&O� UPEP� FM� NVOEP
� NVDI PT� FTUVEJBOUFT� DBUwMJDPT� FOGSFOUBO� EJGJDVMUBEFT� FDPOwNJDBT� NJFOUSBT
QFSTJHVFO� FTUVEJPT� TVQFSJPSFT�� &O� *OEJB
� QPS� FKFNQMP
� MPT� FTUVEJBOUFT� EF� DPNVOJEBEFT� %BMJU� Z
USJCBMFT�B�NFOVEP�FOGSFOUBO�EJTDSJNJOBDJwO�FDPOwNJDB�Z�VO�BDDFTP�MJNJUBEP�B�CFDBT��&O�' JMJQJOBT

BMHVOPT�FTUVEJBOUFT�VOJWFSTJUBSJPT�WJWFO�FO�BTFOUBNJFOUPT�JOGPSNBMFT�Z�UJFOFO�N| MUJQMFT�FNQMFPT�B
NFEJP� UJFNQP� TPMP� QBSB� QPEFS� QBHBS� MB� NBUSrDVMB�� &O� QBSUFT� EF� ÇGSJDB� Z� " NnSJDB� - BUJOB
� MPT
KwWFOFT�DBUwMJDPT�B�WFDFT�UJFOFO�RVF�DBNJOBS�NJMMBT�QBSB�BTJTUJS�B�MB�FTDVFMB�P�DPNQBSUJS�MJCSPT
QPSRVF�OP�QVFEFO�QFSNJUJSTF�DPNQSBS�MPT�TVZPT��&O�/ FQBM
�MPT�FTUVEJBOUFT�NJHSBO�B�MBT�DJVEBEFT
EFKBOEP� BUSgT� MBT� QPEFSPTBT� NPOUBvBT� QBSB� BTFHVSBSTF� EF� PCUFOFS� VO� UrUVMP� VOJWFSTJUBSJP�� 4JO
FNCBSHP
�B�QFTBS�EF�FTUBT�MVDI BT
�MB�GF�Z�MB�SFTJMJFODJB�I BO�BZVEBEP�B�NVDI PT�B�UFOFS�nYJUP�

" M�DPOGJBS�FO�MB�QSPWJEFODJB�EF�%JPT�Z�UPNBS�NFEJEBT�QSPBDUJWBT
�MPT�FTUVEJBOUFT�QVFEFO�TVQFSBS
FTUPT�EFTBGrPT�� #VTDBS�CFDBT�EF�JOTUJUVDJPOFT�DBUwMJDBT�P�QSPHSBNBT�EF�TFSWJDJPT�TPDJBMFT�RVF
GJOBODJFO� MB� FEVDBDJwO
� BCPHBS� QPS� QPMrUJDBT� FEVDBUJWBT� KVTUBT� Z� QBSUJDJQBS� FO� QSPHSBNBT� EF
USBCBKP�FTUVEJP� PSJFOUBEPT� QVFEF� BMJWJBS� MB� DBSHB� GJOBODJFSB�� 1PS� FKFNQMP
� FO� , FOJB
� MBT
PSHBOJ[BDJPOFT�DBUwMJDBT�PGSFDFO�QSPHSBNBT�EF�USBCBKP�FTUVEJP�EPOEF�MPT�FTUVEJBOUFT�BERVJFSFO
I BCJMJEBEFT�QSgDUJDBT�NJFOUSBT�SFDJCFO�FTUJQFOEJPT�QBSB�BQPZBS�TV�FEVDBDJwO��%F�NBOFSB�TJNJMBS

MBT�VOJWFSTJEBEFT�DBUwMJDBT�FO�MPT�&TUBEPT�6OJEPT�Z�&VSPQB�QSPQPSDJPOBO�BZVEB�QBSB�MB�NBUSrDVMB
Z�BQPZP�DPNVOJUBSJP�B�MPT�FTUVEJBOUFT�VOJWFSTJUBSJPT�EF�QSJNFSB�HFOFSBDJwO�

" VORVF� MBT� FTUSVDUVSBT� GJOBODJFSBT� FTUgO� EFTBSSPMMBEBT� QBSB� BQPZBS� B� MPT� FTUVEJBOUFT
� MPT
DBQFMMBOFT
�BOJNBEPSFT�MBJDPT�Z�MBT�QFSTPOBT�RVF�BDPNQBvBO�B�MPT�FTUVEJBOUFT�QVFEFO�CSJOEBS
PSJFOUBDJwO��&TUP�TJHOJGJDB�GPNFOUBS�DPNVOJEBEFT�CBTBEBT�FO�MB�GF�EPOEF�MPT�FTUVEJBOUFT�QVFEBO
BQPZBSTF� NVUVBNFOUF
� DPOFDUgOEPMPT� DPO� SFDVSTPT� Z� PQPSUVOJEBEFT� EF� BZVEB� GJOBODJFSB
� Z
FNQPEFSgOEPMPT� QBSB� RVF� TF� DPOWJFSUBO� FO� MrEFSFT� FO� KVTUJDJB� TPDJBM�� $ VBOEP� MPT� FTUVEJBOUFT
FOUJFOEFO�RVF�TV�FEVDBDJwO�OP�FT�TPMP�QBSB�FM�nYJUP�QFSTPOBM�TJOP�UBNCJnO�VO�NFEJP�QBSB�FMFWBS
B� TVT� DPNVOJEBEFT
� TF� DPOWJFSUFO� FO� BHFOUFT� EF� DBNCJP�� " � USBWnT� EF� MB� GF
� MB� BDDJwO� Z� MB
TPMJEBSJEBE
�MPT�FTUVEJBOUFT�DBUwMJDPT�EF�UPEP�FM�NVOEP�QVFEFO�USBOTGPSNBS�MB�FEVDBDJwO�FO�VO
DBNJOP� I BDJB� MB� EJHOJEBE� Z� MB� PQPSUVOJEBE�� 4VT� EFTBGrPT� QVFEFO� TFS� HSBOEFT
� QFSP� DPO� MB
QSPWJEFODJB�EF�%JPT�Z�FM�BQPZP�EF�VOB�DPNVOJEBE�EF�GF�DPNQSPNFUJEB
�MB�QPCSF[B�OVODB�EFCFSrB
TFS�VOB�CBSSFSB�QBSB�TV�GVUVSP�

- B� I JTUPSJB�EFM�#FBUP�1JFS�( JPSHJP� ' SBTTBUJ
�VO�EFWPUP�FTUVEJBOUF�DBUwMJDP�Z�NJFNCSP�EF�*. $ 4� �
' 6$ *� 	' FEFSB[JPOF� 6OJWFSTJUBSJB� $ BUUPMJDB� *UBMJBOB

� RVF� EFEJDw� TV� WJEB� B� TFSWJS� B� MPT� QPCSFT
NJFOUSBT� DVSTBCB� TVT� FTUVEJPT
� OPT� SFDVFSEB� RVF� MB� GF� Z� MB� FEVDBDJwO� WBO� EF� MB� NBOP�� $ PNP
FTUVEJBOUF� VOJWFSTJUBSJP� EF� JOHFOJFSrB
� 1JFS� ( JPSHJP� FRVJMJCSBCB� TVT� FTUVEJPT� DPO� VO� QSPGVOEP
DPNQSPNJTP� DPO� MPT� QPCSFT�� " � NFOVEP� EBCB� TV� EJOFSP
� SPQB� F� JODMVTP� TV� QSPQJB� DBNB� B� MPT
OFDFTJUBEPT�� " � QFTBS� EF� TV� PSJHFO� QSJWJMFHJBEP
� SFDI B[BCB� FM� NBUFSJBMJTNP� Z� QBTBCB� UJFNQP� FO
PSGBOBUPT
�I PTQJUBMFT�Z�FO�MBT�DBMMFT
�TJSWJFOEP�B�MPT�NFOPT�BGPSUVOBEPT�

$ PNP�DPNQBSUJw�+PTFQI �4QBUBSP��§�. F�I BCMBSPO�EF�1JFS�( JPSHJP�BOUFT�EF�RVF�GVFSB�B�5VSrO�Z�nM
NF�GVF�QSFTFOUBEP�� : P�FSB�FOUPODFT�FM�QSFTJEFOUF�HFOFSBM�EF�MB� ' 6$ *�� ) BCMBCBO�UBO�CJFO�EF�nM
RVF
�TBCJFOEP�RVF�FM�$ JSDPMP�#BMCP�FTUBCB�FO�DSJTJT
�QSPQVTF�B�1JFS�( JPSHJP�DPNP�QSFTJEFOUF��. F
SFTQPOEJFSPO� RVF� BDFQUBSrB� QPSRVF� UFOrB� NVDI BT� HBOBT� EF� USBCBKBS� QBSB� FM� $ MVC
� QFSP� RVF� OP
RVFSrB�OJOH| O�QVFTUP��5BO�QSPOUP�DPNP�MMFHVn�B�5VSrO
�RVJTF�DPOPDFSMP��FO�TV�TJNQMJDJEBE
�DPO
TVT�PKPT�NVZ�TJODFSPT
�JONFEJBUBNFOUF�NF�JOTQJSw�TJNQBUrB
�SFTQFUP�Z�DPOGJBO[B��¨
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$BN CJP�EF�1BSBEJHN B�FO�MB�&EVDBDJwO
- B�PCSB�EF�+PI O�) FOSZ�/ FXNBO
�- B�JEFB�EF�MB�6OJWFSTJEBE�	� � � � 
�� � � � 

�FT�VO�USBCBKP�GVOEBNFOUBM
TPCSF�FM�QSPQwTJUP�Z�MB�GJMPTPGrB�EF�MB�FEVDBDJwO�TVQFSJPS��/ FXNBO�TPTUJFOF�RVF�FM�SPM�QSJODJQBM�EF�VOB
VOJWFSTJEBE�FT�DVMUJWBS�FM�JOUFMFDUP�B�USBWnT�EF�MB�C| TRVFEB�EFM�DPOPDJNJFOUP
�FO�MVHBS�EF�TJNQMFNFOUF
QSPQPSDJPOBS�GPSNBDJwO�QSPGFTJPOBM�P�UnDOJDB��%FTUBDB�RVF�MB�FEVDBDJwO�EFCF�EFTBSSPMMBS�VOB�NFOUF
BNQMJB�Z�FRVJMJCSBEB
�DBQB[ �EF�QFOTBNJFOUP�DSrUJDP
�SB[POBNJFOUP�NPSBM�Z�DPNQSPNJTP�DrWJDP��/ FXNBO
UBNCJnO� TVCSBZB� MB� JNQPSUBODJB� EF� MB� FEVDBDJwO� MJCFSBM
� RVF� JOUFHSB� WBSJBT� EJTDJQMJOBT± MJUFSBUVSB

GJMPTPGrB
�DJFODJBT�Z�UFPMPHrB± FO�VO�UPEP�VOJGJDBEP��" GJSNB�RVF�MB�UFPMPHrB�EFCF�TFS�VOB�QBSUF�DFOUSBM
EF�MB�FEVDBDJwO�VOJWFSTJUBSJB
�ZB�RVF�MB�WFSEBE�SFMJHJPTB�NPMEFB�MB�DPNQSFOTJwO�I VNBOB�Z�FM�EFTBSSPMMP
NPSBM�� " VORVF� MBT� VOJWFSTJEBEFT� QSFQBSBO� B� MPT� FTUVEJBOUFT� QBSB� EJWFSTBT� DBSSFSBT
� TV� NJTJwO� NgT
QSPGVOEB�FT�GPSNBS�JOEJWJEVPT�RVF�CVTRVFO�MB�WFSEBE
�MB�TBCJEVSrB�Z�MB�WJSUVE�

&O�TV�PCSB�- B�JEFB�EF�MB�6OJWFSTJEBE
�FM�$ BSEFOBM�+PI O�) FOSZ�/ FXNBO�FTDSJCF��§�: �FTUF�FT�FM�TFOUJEP
EF�MB�QBMBCSB��HSBNgUJDB��RVF�OVFTUSP�FTUVEJBOUF�JOFYBDUP�EFUFTUB
�Z�FTUF�FT�FM�TFOUJEP�EF�MB�QBMBCSB
RVF�UPEP�UVUPS�TFOTBUP�EFGFOEFSg��4V�NgYJNB�FT��VO�QPDP
�QFSP�CJFO���FT�EFDJS
�SFBMNFOUF�TBCFS�MP
RVF� EJDFT� TBCFS�� TBCFS� MP� RVF� TBCFT� Z� MP� RVF� OP� TBCFT�� EPNJOBS� VOB� DPTB� BOUFT� EF� QBTBS� B� MB
TJHVJFOUF��JOUFOUBS�DPNQSFOEFS�MP�RVF�TJHOJGJDBO�UVT�QBMBCSBT��DVBOEP�MFFT�VOB�GSBTF
�JNBHrOBMB�FO�UV
NFOUF� DPNP� VO� UPEP
� UPNB� MB� WFSEBE� P� MB� JOGPSNBDJwO� RVF� DPOUJFOF
� FYQSnTBMB� DPO� UVT� QSPQJBT
QBMBCSBT�Z
�TJ�FT�JNQPSUBOUF
�DPOTnSWBMB�FO�MB�NFNPSJB�GJFM��/ VFWBNFOUF
�DPNQBSB�VOB�JEFB�DPO�PUSB�
BKVTUB�WFSEBEFT�Z� I FDI PT��K| OUBMPT�FO�VO�UPEP
�P�OPUB�MPT�PCTUgDVMPT�RVF�TVSHFO�BM�I BDFSMP�� " Tr�FT
DPNP�TF�QSPHSFTB��BTr�FT�DPNP�TF�MMFHB�B�SFTVMUBEPT��OP�USBHBS�FM�DPOPDJNJFOUP
�TJOP�	TFH| O�MB�GJHVSB
RVF�B�WFDFT�TF�VTB
�NBTUJDBSMP�Z�EJHFSJSMP��¨

1BSB�I BDFS�FDP�EF�TVT�JEFBT
�VO�FYUSBDUP�EF� �8 F�) BWF�$ FBTFE�UP�4FF�UI F�1VSQPTF��EF�" MFLTBOES
4PM[ I FOJUTZO�EJDF��§�- B�OBUVSBMF[B�I VNBOB�FTUg�MMFOB�EF�BDFSUJKPT�Z�DPOUSBEJDDJPOFT��FT�TV�DPNQMFKJEBE
MB� RVF� HFOFSB� FM� BSUF
� FT� EFDJS
� MB� C| TRVFEB� EF� GPSNVMBDJPOFT� OP� MJOFBMFT
� TPMVDJPOFT� JNBHJOBUJWBT

FYQMJDBDJPOFT�DPNQMFKBT��6OP�EF�FTUPT�BDFSUJKPT�FT��  DwNP�QVFEFO�MBT�QFSTPOBT�UPUBMNFOUF�PQSJNJEBT
QPS�MB�FTDMBWJUVE�FODPOUSBS�MB�GVFS[B�JOUFSJPS�QBSB�MFWBOUBSTF�Z�MJCFSBSTF
�QSJNFSP�FO�FTQrSJUV�Z�MVFHP�FO
DVFSQP��NJFOUSBT�RVF�BRVFMMPT�RVF�WVFMBO�TJO�SFTUSJDDJPOFT�QPS�MBT�DVNCSFT�EF�MB�MJCFSUBE
�EF�SFQFOUF
QJFSEFO�FM�HVTUP�QPS�FMMB
�QJFSEFO�MB�WPMVOUBE�EF�EFGFOEFSMB�Z
�GBUBMNFOUF�B�MB�EFSJWB
�DPNJFO[BO�DBTJ�B
EFTFBS�MB�FTDMBWJUVE �0 
�EF�OVFWP��  QPS�RVn�FT�RVF�TPDJFEBEFT�BEPSNFDJEBT�EVSBOUF�NFEJP�TJHMP�QPS
NFOUJSBT�GPS[BEBT�FODVFOUSBO�FO�Tr�NJTNBT�TVGJDJFOUF�MVDJEF[ �EF�DPSB[wO�Z�BMNB�QBSB�WFS�MBT�DPTBT
EFTEF�TV�WFSEBEFSB�QFSTQFDUJWB
�QBSB�QFSDJCJS�FM�WFSEBEFSP�TJHOJGJDBEP�EF�MPT�FWFOUPT��NJFOUSBT�RVF
TPDJFEBEFT�DPO�BDDFTP�B�UPEP�UJQP�EF�JOGPSNBDJwO
�EF�SFQFOUF�TF�TVNFSHFO�FO�VOB�DFHVFSB�DPMFDUJWB
MFUgSHJDB
�FO�FM�BVUPFOHBvP�WPMVOUBSJP �¨

*. $ 4
� DPNP� NPWJNJFOUP
� I B� QSPTQFSBEP� QBSB� FOUFOEFS� MP� RVF� SFBMNFOUF� TJHOJGJDB� FEVDBSTF
� MPT
QSPHSBNBT�EF�JONFSTJwO�Z�MBT�SFGMFYJPOFT�UFPMwHJDBT�I BO�JEP�NgT�BMMg�EF�MBT�HMPSJPTBT�QBSFEFT�EF�VOB
VOJWFSTJEBE��*. $ 4�BOJNB�B�MPT�FTUVEJBOUFT�B�WFS�MB�FEVDBDJwO�DPNP�BMHP�NgT�RVF�VO�TJNQMF�BWBODF
QFSTPOBM± FT�VOB�I FSSBNJFOUB�QBSB�MB�USBOTGPSNBDJwO�TPDJBM��" M�DPNQSPNFUFSTF�DPO�MB�%PDUSJOB�4PDJBM
EF�MB�*HMFTJB�	%4*

�MPT�FTUVEJBOUFT�BQSFOEFO�DwNP�MB�GF�Z�MB�KVTUJDJB�TF�DSV[BO
�JOTQJSgOEPMPT�B�BDUVBS
TPCSF�QSPCMFNBT�VSHFOUFT�DPNP�MB�EFTJHVBMEBE�FDPOwNJDB
�FM�DBNCJP�DMJNgUJDP�Z�MB�NJHSBDJwO��*. $ 4
FRVJQB� B� MPT� FTUVEJBOUFT� DPO� MBT� I BCJMJEBEFT� OFDFTBSJBT� QBSB� BCPHBS� QPS� MB� KVTUJDJB� B� OJWFM� MPDBM

OBDJPOBM�F�JOUFSOBDJPOBM��: B�TFB�DBCJMEFBOEP�QPS�NFKPSFT�QPMrUJDBT�FEVDBUJWBT
�EFTBSSPMMP�TPTUFOJCMF�P
QSPUFDDJwO�EF�MPT�EFSFDI PT�I VNBOPT
�MPT�NJFNCSPT�FTUVEJBOUFT�BQSFOEFO�B�USBEVDJS�TV�GF�FO�BDDJwO�
- P� I F� WJWJEP
� FT� SFBMNFOUF� NJ� FYQFSJFODJB� WJWJEB� DPNP� FTUVEJBOUF� EF� *. $ 4
� FTQFDJBMNFOUF� TJFOEP
QBSUF�EF�" *$ 6 ' �	" MM�*OEJB�$ BUI PMJD�6OJWFSTJUZ�' FEFSBUJPO
�° �*. $ 4�*OEJB�
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" VORVF� UFOHBNPT� FTUVEJBOUFT� RVF� MVDI BO� QPS� QBHBS� TVT� NBUSrDVMBT
� TPO� FTUPT� NJTNPT
FTUVEJBOUFT�RVJFOFT�NBSDBO�MB�EJGFSFODJB�FO�MB�TPDJFEBE��4PO�FTUBT�BMNBT�MBT�RVF�USBOTGPSNBO�TV
FYQFSJFODJB� WJWJEB� EF� MB� QPCSF[B� FO� MB� HSBDJB� EF� MB� QSPWJEFODJB
� DPOUJOVBOEP� B� WJWJS� TV� GF� FO
BDDJwO�

%FTQPKBSTF�EF�MB�/ BUVSBMF[ B�5SBOTJUPSJB�EFM�" DPN QBvBN JFOUP
&TUVEJBOUJM��6 O�- MBN BEP�B�VO�$PN QSPN JTP�. gT�1SPGVOEP

*S�. gT�" MMg�EFM�&OGPRVF�4VQFSGJDJBM

&O�FM�FOUPSOP�BDBEnNJDP�BDFMFSBEP�EF�I PZ
�FM�BDPNQBvBNJFOUP�FTUVEJBOUJM�B�NFOVEP�TF�SFEVDF�B
JOUFSBDDJPOFT� TVQFSGJDJBMFT�� PGSFDFS� TPMVDJPOFT� SgQJEBT
� CSJOEBS� BQPZP� UFNQPSBM� P� TJNQMFNFOUF
BTFHVSBSTF� EF� RVF� MPT� FTUVEJBOUFT� DVNQMBO� DPO� MPT� PCKFUJWPT� JOTUJUVDJPOBMFT�� " VORVF� CJFO
JOUFODJPOBEP
�FTUF�FOGPRVF�DPSSF�FM�SJFTHP�EF�USBUBS�FM�BDPNQBvBNJFOUP�DPNP�VOB�USBOTBDDJwO�FO
MVHBS�EF�VO�WJBKF��- PT�FTUVEJBOUFT�OP�TPO�TPMP�NFOUFT�KwWFOFT�RVF�QBTBO�QPS�MBT�VOJWFSTJEBEFT�
TPO�BMNBT�FO�GPSNBDJwO
�MJEJBOEP�DPO�QSFHVOUBT�NgT�QSPGVOEBT�TPCSF�TV�JEFOUJEBE
�GF
�QSPQwTJUP
Z�KVTUJDJB�

%FNBTJBEP� B� NFOVEP
� QFOTBNPT� FO� FM� BDPNQBvBNJFOUP� FTUVEJBOUJM� DPNP� BMHP� UFNQPSBM� Z
SFBDUJWP
� BCPSEBOEP� TPMP� MBT� MVDI BT� BDBEnNJDBT� JONFEJBUBT� P� MBT� DSJTJT� QFSTPOBMFT�� 1FSP� FM
WFSEBEFSP�BDPNQBvBNJFOUP�FYJHF�QSPGVOEJEBE
�DPOTJTUFODJB�Z�DPNQSPNJTP��3FRVJFSF�DBNJOBS�BM
MBEP� EF� MPT� FTUVEJBOUFT� B� USBWnT� EF� TVT� BMFHSrBT� Z� EVEBT
� MVDI BT� Z� BWBODFT± OP� TPMP� DVBOEP
OFDFTJUBO�BZVEB
�TJOP�UBNCJnO�NJFOUSBT�CVTDBO�VO�QSPQwTJUP�FO�TVT�WJEBT�

� �� . gT� " MMg� EF� MB� 3 FTPMVDJwO� EF� 1SPCMFN BT�� ' PSN BDJwO� FO� - VHBS� EF� 4PMVDJPOFT
3 gQJEBT

� ��. gT�" MMg�EF�MBT�3 FMBDJPOFT�5FN QPSBMFT��" N JTUBE�EF�5PEB�MB�7JEB

� ��. gT�" MMg�EFM�c YJUP�*OEJWJEVBM��5SBOTGPSN BDJwO�1FSTPOBM�Z�4PDJBM

&O�MVHBS�EF�TJNQMFNFOUF�PGSFDFS�BZVEB�GJOBODJFSB
�PSJFOUBDJwO�QSPGFTJPOBM�P�JOUFSWFODJwO
FO�DSJTJT
�FM�BDPNQBvBNJFOUP�EFCF�DFOUSBSTF�FO�FM�DSFDJNJFOUP�I PMrTUJDP± GPNFOUBS�MB�GF

FM�DBSgDUFS�Z�MB�SFTJMJFODJB�

� " M� JHVBM� RVF� $ SJTUP� DPO� 4VT� EJTDrQVMPT
� OP� EFCFNPT� TPMP� PGSFDFS� SFTQVFTUBT
� TJOP
DBNJOBS�DPO�MPT�FTUVEJBOUFT�FO�TV�C| TRVFEB�EF�MB�WFSEBE�

. VDI PT� FTUVEJBOUFT� FYQFSJNFOUBO� VOB� QSPGVOEB� TPMFEBE� Z� MB� GBMUB� EF� SFMBDJPOFT
TJHOJGJDBUJWBT��/ P�TPMP�OFDFTJUBO�DPOTFKPT��OFDFTJUBO�NFOUPSFT�RVF�SFBMNFOUF�MPT�WFBO�Z
DSFBO�FO�FMMPT�

� - PT� DBQFMMBOFT
� FEVDBEPSFT� Z� MrEFSFT� FTUVEJBOUJMFT� EFCFO� DPOTUSVJS� SFMBDJPOFT� RVF
DPOUJO| FO�NgT�BMMg�EF�MB�HSBEVBDJwO
�GPSNBOEP�VOB�SFE�GJFM�EF�BQPZP�

&M� BDPNQBvBNJFOUP� UBNCJnO� EFCF� JOTQJSBS� B� MPT� FTUVEJBOUFT� B� QFOTBS� NgT� BMMg� EF� Tr
NJTNPT
� EFTBGJgOEPMPT� B� JOWPMVDSBSTF� FO� DVFTUJPOFT� EF� QPCSF[B
� JOKVTUJDJB� Z
SFTQPOTBCJMJEBE�NPSBM�

�- BT�VOJWFSTJEBEFT�OP�TPO�TPMP�MVHBSFT�QBSB�PCUFOFS�UrUVMPT
�TJOP�QBSB�DVMUJWBS�VOB�WJTJwO
EF�VO�NVOEP�KVTUP�Z�DPNQBTJWP�
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&QrMPHP��1FSFHSJOPT�EF�MB�&TQFSBO[ B

1BSB� EFTQPKBSTF� EF� MB� OBUVSBMF[B� USBOTJUPSJB� EFM� BDPNQBvBNJFOUP� FTUVEJBOUJM
� EFCFNPT� EFKBS� EF
QFOTBS� TVQFSGJDJBMNFOUF� Z� DPNFO[BS� B� DPNQSPNFUFSOPT� QSPGVOEBNFOUF� DPO� QSFTFODJB

JOUFODJPOBMJEBE� Z� GF�� &M� PCKFUJWP� OP� FT� TPMP� BDPNQBvBS� B� MPT� FTUVEJBOUFT� B� USBWnT� EF� MB� WJEB
VOJWFSTJUBSJB
� TJOP� I BDJB� VO� MMBNBEP� NgT� HSBOEF± I BDJB� $ SJTUP
� I BDJB� FM� TFSWJDJP� Z� I BDJB� VOB
USBOTGPSNBDJwO�EVSBEFSB�

&O� $ I SJTUVT� 7JWJU� 	$ SJTUP� FTUg� 7JWP

� FM� 1BQB� ' SBODJTDP� FOGBUJ[B� MB� JNQPSUBODJB� EF� VO
BDPNQBvBNJFOUP� QSPGVOEP
� DPOTUBOUF� Z� MMFOP� EF� GF� QBSB� MPT� KwWFOFT�� %FKw� DMBSP�� §� &M
BDPNQBvBNJFOUP�DPNP�VO�WJBKF�EF�UPEB�MB�WJEB�¨��$ PNQBSUJw��§�&M�BDPNQBvBNJFOUP�OP�QVFEF�TFS
QSFTDSJQUJWP� OJ� QSPHSBNgUJDP
� TJOP� RVF� EFCF� UPNBS� FM� FTUJMP� EF� +FT| T
� RVJFO� DBNJOw� DPO� TVT
EJTDrQVMPT� FO� FM� DBNJOP� B� &NB| T� 	DG�� - D� � � �� � � � � 
�� ¨� 	$ I SJTUVT� 7JWJU
� � � � 
�� " M� JHVBM� RVF� +FT| T

EFCFNPT� DBNJOBS� DPO� MPT� FTUVEJBOUFT
� FTDVDI BS� QSPGVOEBNFOUF� Z� BZVEBSMPT� B� EFTDVCSJS� FM
TFOUJEP�FO�MVHBS�EF�TJNQMFNFOUF�EBS�SFTQVFTUBT�QSFFTUBCMFDJEBT��&M�BDPNQBvBNJFOUP�BVUnOUJDP
OP� TF� USBUB� EF� JNQPOFS� SFHMBT
� TJOP� EF� HVJBS� B� MPT� FTUVEJBOUFT� DPO� BNPS
� WFSEBE� Z� GF�� &M� 1BQB
' SBODJTDP�OPT�SFDVFSEB�RVF�FM�BDPNQBvBNJFOUP�OP�TPMP�USBUB�EF�BZVEBS�B�MPT�FTUVEJBOUFT�B�UFOFS
nYJUP�FO�MPT�DVSTPT�VOJWFSTJUBSJPT�P�TVQFSBS�EFTBGrPT± TF�USBUB�EF�DBNJOBS�DPO�FMMPT�I BDJB�$ SJTUP

I BDJB�VO�QSPQwTJUP�Z� I BDJB�VOB�USBOTGPSNBDJwO�TPDJBM�� " M�BCSB[BS�VO�BDPNQBvBNJFOUP�QSPGVOEP

JOUFODJPOBM�Z�DFOUSBEP�FO�$ SJTUP
�BZVEBNPT�B�MPT�FTUVEJBOUFT�B�DPOWFSUJSTF�FO�MPT�TBOUPT
�MrEFSFT�Z
BHFOUFT�EF�DBNCJP�RVF�FM�NVOEP�UBOUP�OFDFTJUB�

. JFOUSBT� MPT� FTUVEJBOUFT� DBUwMJDPT� OBWFHBO� B� USBWnT� EF� MPT� EFTBGrPT� EF� MB� QPCSF[B� FO� TV
C| TRVFEB�EF�MB�FEVDBDJwO�TVQFSJPS
�OP�TPO�TJNQMFNFOUF�JOEJWJEVPT�CVTDBOEP�FM�nYJUP�BDBEnNJDP
± TPO� QFSFHSJOPT� EF� FTQFSBO[B
� DBNJOBOEP� I BDJB� VO� GVUVSP� CBTBEP� FO� MB� GF
� MB� KVTUJDJB� Z� FM
TFSWJDJP��4VT�MVDI BT�SFGMFKBO�MB�NJTJwO�NgT�HSBOEF�EF�MB� *HMFTJB��DBNJOBS�FO�TPMJEBSJEBE�DPO�MPT
QPCSFT
�EFTBGJBS�MBT�FTUSVDUVSBT�JOKVTUBT�Z�FODBSOBS�FM�QPEFS�USBOTGPSNBEPS�EF�MB�QSPWJEFODJB�EF
%JPT�FO�BDDJwO�

�$ PNP�MPT�EJTDrQVMPT�FO�FM�DBNJOP�B�&NB| T
�FTUPT�FTUVEJBOUFT�QVFEFO�FYQFSJNFOUBS�NPNFOUPT
EF� EVEB� Z� EFTFTQFSBDJwO�� 4JO� FNCBSHP
� B� USBWnT� EF� MB� GF
� MB� DPNVOJEBE� Z� MB� QFSTFWFSBODJB

FODVFOUSBO�B�$ SJTUP�B�MP�MBSHP�EFM�DBNJOP± FO�MB�CPOEBE�EF�VO�QSPGFTPS�VOJWFSTJUBSJP
�FO�FM�BQPZP
EF�VO�DBQFMMgO�EFM�DBNQVT
�FO�MBT�PQPSUVOJEBEFT�QSPQPSDJPOBEBT�QPS�MBT�JOTUJUVDJPOFT�DBUwMJDBT�Z
FO�TV�QSPQJB�SFTJMJFODJB��$ BEB�CFDB�SFDJCJEB
�DBEB�FYBNFO�BQSPCBEP�B�QFTBS�EF�MBT�EJGJDVMUBEFT�Z
DBEB� BDUP� EF� TPMJEBSJEBE� DPO� TVT� DPNQBvFSPT� FTUVEJBOUFT� FT� VO� UFTUJNPOJP� EFM� &WBOHFMJP� FO
BDDJwO��" Tr�RVF
�PSFO�QPS�FMMPT�Z�CFOErHBOMPT�

�4FS�VO�QFSFHSJOP�EF�FTQFSBO[B�TJHOJGJDB�DSFFS�RVF�MB�FEVDBDJwO�FT�NgT�RVF�VO�BWBODF�QFSTPOBM
± FT�VO�DBNJOP�I BDJB�MB�KVTUJDJB
�VOB�I FSSBNJFOUB�QBSB�FMFWBS�B�MBT�DPNVOJEBEFT�Z�VOB�SFTQVFTUB
BM�MMBNBEP�EF�%JPT�QBSB�TFSWJS�B�MPT�NBSHJOBEPT��4JHOJGJDB�BCSB[BS�MB�GF�OP�DPNP�VOB�FTDBQBUPSJB
EF�MB�MVDI B
�TJOP�DPNP�VOB�GVFS[B�RVF�OPT�EB�FM�QPEFS�QBSB�DPOGSPOUBSMB�Z�USBOTGPSNBSMB�� : �DPO
FTUB�FTQFSBO[B
�Tn�RVF�MB�FEVDBDJwO�TVQFSJPS�ZB�OP�FT�VO�TVFvP
�FT�VOB�SFBMJEBE� I BDJB�MB�RVF
UPEPT�USBCBKBNPT�FO�FM�FTQrSJUV�EF�BDPNQBvBNJFOUP�

� " Tr�RVF
�MB�QSwYJNB�WF[ �RVF�FODVFOUSFT�B�VO�FTUVEJBOUF
�QSVFCB�FTUF�DwEJHP�FTQJSJUVBM��§�   2 Vn
DPNJTUF�FO�FM�EFTBZVOP �¨
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. F�HVTUBSrB�DPNQBSUJS�FTUF�CSFWF�BSUrDVMP�QBSB�MB�SFWJTUB�EFM� ' PSP� *. $ 4�� $ SFFS�FO�%JPT�FT
VOB� GPSNB� EF� SFBMJ[ BDJwO� EF� MB� WJEB
� I F� WJTUP� B�%JPT� USBCBKBOEP� FO� NJ� WJEB� B�MP� MBSHP� EFM
UJFNQP��- B�# JCMJB�EJDF�RVF�TPJT�MB�TBM�Z�MB�MV[ �EFM�NVOEP��I F�WJWJEP�FTUP�FO�NJ�WJEB�B�MP�MBSHP
EFM� UJFNQP�� / VFTUSB� WJEB� DPNP� MBJDPT� FO� MB� *HMFTJB�EFCF� TFS� VOB�JOTQJSBDJwO
� NPUJWBDJwO� Z
FKFNQMP�FO�TFHVJS�B�OVFTUSP�4FvPS�+FTVDSJTUP�� " VORVF�B�WFDFT�FTUP�QVFEB�TFS�EJGrDJM
�FT�FM
| OJDP�DBNJOP�QBSB�DPOUSJCVJS�B�VO�NVOEP�KVTUP�Z�QBDrGJDP�

7JWJS��- VDBT�� � ��� � � � �
� §� " N BSgT� BM� 4FvPS� UV� %JPT� DPO� UPEP�UV� DPSB[ wO
� DPO� UPEB� UV� BMN B
� DPO� UPEB�UV
GVFS[ B� Z� DPO� UPEB� UV� N FOUF�� Z� BN BSgT� B� UV� QSwKJN P�DPN P�B� UJ� N JTN P�� ¨� +FT| T� MF
SFTQPOEJw��§�# JFO�I BT�SFTQPOEJEP��) B[ �FTUP�Z�WJWJSgT��¨

/ VFTUSB� WJEB� FO� FTUF� NVOEP� EFCF� UFOFS� VO� QSPQwTJUP
� FTUF� QSPQwTJUP� EFCF� TFS� QBSB� FM
CJFOFTUBS�EF�OVFTUSPT�TFNFKBOUFT�Z�FM�CJFOFTUBS�EF�OVFTUSB�TPDJFEBE��) F�BQSFOEJEP�B�I BDFS
FTUP�FO�NJ�WJEB�DPNP�MrEFS�EF�FTUF�HSBO�NPWJNJFOUP�	*. $ 4�1BY�3PNBOB
�I BDF�NVDI PT�BvPT
Z�UPEBWrB�WJWP�FTUF�QSPQwTJUP�FO�NJ�WJEB�QSPGFTJPOBM�I PZ�FO�ErB��4F�EFCF�EFDJS�RVF�VOB�WJEB
TJO�QSPQwTJUP�FT�VOB�WJEB�TJO�TFOUJEP
�NVDI BT�QFSTPOBT�FO�FM�NVOEP�BDUVBM�WJWFO�TVT�WJEBT
TJO�VO�QSPQwTJUP�QPS�DVNQMJS��1FSP�FT�NVZ�JNQPSUBOUF�FTUBCMFDFS�VO�PCKFUJWP�DMBSP�FO�UV�WJEB
QPOJFOEP�B�%JPT�BOUFT
�QPSRVF�UVT�PCKFUJWPT�TJO�%JPT�OP�TPO�VO�QSPQwTJUP�DMBSP�QBSB�MB�WJEB�

1FSP� FOUPODFT
�   DwNP� TBCFS� TJ� UJFOFT� FM� QSPQwTJUP� DPSSFDUP� DPNP� TFS� I VNBOP � %FTEF� NJ
FYQFSJFODJB
� I F� DPOPDJEP� Z� EFGJOJEP� FM� QSPQwTJUP� EF� NJ� WJEB� CBTgOEPNF� FO� WBSJBT� DPTBT� Z
GBDUPSFT��$ POTUSVZF�UV�GF�FO�%JPT
�FNQJF[B�QPS�FTP��$ SFF�RVF�UPEP�FO�FTUF�NVOEP�GVF�DSFBEP
QPS�%JPT
�JODMVZnOEPUF�B�UJ
�Z�RVF�UV�QSPQwTJUP�FT�USBCBKBS�Z�WJWJS�EF�NBOFSB�RVF�UPEBT�FTBT
DSJBUVSBT�WJWBO�FO�QB[ �Z�BSNPOrB�

" GPV�$ I BOUBM�#FOHBMZ
' PSNFS�*. $ 4�QBO�" GSJDBO�$ PPSEJOBUPS�	� � � � � � � � � 
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$ PVOUSZ

6OP�QPESrB�EFDJS�RVF�FTUP�FT�BMHP�EJGrDJM�EF�I BDFS
�QFSP�ZP�EJSrB�RVF�DVBOUP�NgT�WJWFT�DPO�FM
QSPQwTJUP�EF�DPOUSJCVJS�B�NBOUFOFS�VO�NVOEP�QBDrGJDP
�NgT�UFOESgT�VOB�NFOUF�Z�VO�DPSB[wO
QBDrGJDPT
�Z�WJWJSgT�GFMJ[ NFOUF��1FSP�TF�OFDFTJUB�HFOUF�GJFM�DPO�VOB�GF�GVFSUF�QBSB�EJTGSVUBS�EF
WJWJS� EF� FTUB� NBOFSB�� &O� FM� NVOEP� EF� I PZ
� UPEP� MP� RVF� UPRVFT
� UPEP� MP� RVF� EJHBT� P� I BHBT
EFCF�FTUBS�FO�MrOFB�DPO�MB�QSPUFDDJwO�Z�FM�DVJEBEP�EF�MB�DSFBDJwO�EF�%JPT��  2 VJFSFT�WJWJS�FO
VO�NVOEP�QBDrGJDP�Z�KVTUP �$ PNJFO[ B�WJWJFOEP�VOB�WJEB�GBNJMJBS�QBDrGJDB
�DSrB�Z�FEVDB�B�UVT
I JKPT�QBSB�RVF�WJWBO�VOB�WJEB�QBDrGJDB�Z�QBSB�RVF�TJSWBO�B�MB�TPDJFEBE�EF�NBOFSB�QBDrGJDB��&TF
FT� OVFTUSP� QSPQwTJUP�� &OTFvB� B� UVT� I JKPT� B�WJWJS� FO� BSNPOrB� DPO� OVFTUSB�. BESF� 5JFSSB
� B
SFTQFUBS� MB� OBUVSBMF[ B
� FOTnvBMFT� B� TFS� SFTQFUVPTPT� Z� DPNQBTJWPT
� B� SFTQFUBS� MB�EJHOJEBE
I VNBOB
� JOTQrSBMPT� WJWJFOEP� MB� FOTFvBO[B� EF� MB� *HMFTJB�FO� UV� WJEB� EJBSJB�� 1PSRVF� FTUBNPT
MMBNBEPT�B�WJWJS�Z�TFSWJS�DPNP�+FT| T�WJWJw�Z�TJSWJw�
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- JEFSBS�OVODB�I B�TJEP�VO�DBNJOP�GgDJM
�QFSP�TJ�BMHVJFO�RVJFSF�TFS�VO�HSBO�MrEFS
�QSJNFSP�EFCF
TFS�VO�HSBO�TFSWJEPS��&TUP�OPT�MP�FOTFvw�OVFTUSP�4FvPS�+FTVDSJTUP��  2 Vn�UBO�EJGrDJM�FT�FTUP�FO
OVFTUSP�NVOEP �. VDI BT�QFSTPOBT�RVJFSFO�MJEFSBS
�QFSP�OP�RVJFSFO�TFSWJS
�QSFGJFSFO�TFSWJSTF�B
Tr� NJTNPT� QSJNFSP�� &TUB� BDUJUVE� EF� TFSWJSTF� B� VOP� NJTNP� QSJNFSP� WB� FO� DPOUSB� EF� MB
FOTFvBO[ B�EF�MB�*HMFTJB�

4JFNQSF� I F� MVDI BEP� QPS� TFS� VO� CVFO� MrEFS� EPOEFRVJFSB�RVF� FTUn
� FO� NJ� GBNJMJB
� FO� NJ� WJEB
QSPGFTJPOBM
�FO�MB�TPDJFEBE��- JEFSBS�FT�TBDSJGJDBS
�MJEFSBS�FT�DPNQBTJwO
�MJEFSBS�FT�TFSWJS�B�MPT
EFNgT
�MJEFSBS�FT�QSPUFHFS�B�MPT�EFNgT
�MJEFSBS�FT�EFKBS�VO�MFHBEP�B�MPT�EFNgT��&M�MJEFSB[HP
EF�I PZ�TF�I B�DPOWFSUJEP�FO�VO�MJEFSB[ HP�EF�HBOBODJBT
�EPOEF�MPT�TFSFT�I VNBOPT�ZB�OP�TPO�FM
DFOUSP�EFM�EFTBSSPMMP
�TJOP�FM�CFOFGJDJP��- B�I VNBOJEBE�EFCF�FTUBS�FO�FM�DFOUSP�EFM�MJEFSB[HP
�Z
FTUP�EFCF�BQMJDBSTF�FO�UPEP�MP�RVF� I BHBT��$ PNP�MrEFSFT
�EFCFNPT�FTGPS[BSOPT�QPS�JNJUBS�B
OVFTUSP�4FvPS�+FTVDSJTUP
�FTUP�OP�TFSg�GgDJM
�QFSP�DPO�PSBDJPOFT
�QBDJFODJB�Z�DPNQBTJwO�

%BS� B� MPT� EFNgT� MP� RVF� I BT� SFDJCJEP� B� WFDFT� OP� FT� GgDJM
� QFSP� VOP� EFCF� FTGPS[BSTF� QPS
EFWPMWFS�B�MB�TPDJFEBE��4JFNQSF�I F�EJDI P�RVF�MB�GPSNB�FO�RVF�FEVDBNPT�B�OVFTUSPT�I JKPT
�MB
GPSNB� FO� RVF� FEVDBNPT� B� MB� QSwYJNB� HFOFSBDJwO
� MP� RVF� MFT� EBNPT� B� USBWnT� EF� OVFTUSB
FEVDBDJwO
� FT� MP� RVF� FMMPT� MF� EBSgO� B� MB�TPDJFEBE
� BM� NVOEP�� " Tr� RVF
� BTFHVSnNPOPT� EF
DBSHBS�MBT�DPTBT�DPSSFDUBT�FO�TVT�WJEBT�Z�DBEB�DSJTUJBOP�EFCF�FTGPS[BSTF�QPS�DVNQMJS�FTUP�FO
FTUB� WJEB� QBSB� NFKPSBS� OVFTUSP� NVOEP�� 6OP� QPESrB� EFDJS� RVF� OP� I F� SFDJCJEP� MBT� DPTBT
DPSSFDUBT
�QPS�MP�RVF�OP�QVFEP�EBS�MBT�DPTBT�DPSSFDUBT�B�MB�TPDJFEBE��1FSP�UPEP�TFS�I VNBOP
RVF�UJFOF�MB�DBQBDJEBE�EF�QFOTBS�QVFEF�FO�BMH| O�NPNFOUP�DPOTUSVJSTF�B�Tr�NJTNP�F�JOUFHSBS
FO�TV�QFSTPOBMJEBE�HSBOEFT�WBMPSFT�I VNBOPT�RVF�OP�SFDJCJw�EF�TVT�QBESFT��4F�USBUB�EF�VOB
FMFDDJwO�QFSTPOBM
�EFUFSNJOBDJwO
�QSPQwTJUP�Z�WJTJwO
�TF�USBUB�EF�UPNBS�EFDJTJPOFT��%JPT�OPT
I B�PUPSHBEP�B�UPEPT�UBMFOUPT
�MB�GF�Z�MBT�PSBDJPOFT�UF�BZVEBSgO�B�EFTDVCSJS�UVT�UBMFOUPT�Z�B
VTBSMPT�QBSB�EFWPMWFS�B�MB�TPDJFEBE�

�&O�DPODMVTJwO
�&GFTJPT�� �� � �²' JOBMNFOUF
�DPCSB�GVFS[BT�EFM�4FvPS�Z�EF�TV�HSBO�QPEFS³��- PT
DSJTUJBOPT�RVF�EFTFBO�WJWJS�VOB�WJEB�GFMJ[ �EFCFO�FTGPS[BSTF�QPS�WJWJS�VOB�WJEB�RVF�DVNQMB�DPO
MB�WJEB�EF�TVT�TFNFKBOUFT
�MJEFSBS�TJSWJFOEP�B�MB�I VNBOJEBE�Z�EBS�B�MB�TPDJFEBE�

- JEFSBS��� �5JN PUFP�� �� � �§�- P�RVF�I BT�PrEP�EF�N r�BOUF�N VDI PT�UFTUJHPT
�DPOGrBMP�B
I PN CSFT�GJFMFT�RVF�TFBO�DBQBDFT�EF�FOTFvBS�UBN CJnO�B�PUSPT��¨

$ BSHBS�� &TUP� FT� BMHP� RVF� %JPT� UF� I B� EBEP� FO� UV� WJEB�� 5V� TBMVE
� UV� SJRVF[ B
� UV
QPTJDJwO
� FUD�� &TUP� FT� UVZP� QBSB� N BOFKBSMP�� / P� QVFEF� TFS� RVJUBEP� EF� UJ�� &T� UV
SFTQPOTBCJMJEBE�DBSHBS�DPO�FMMP�
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� ��6 OJS�DJVEBEFT�QBSB�VOJS�OBDJPOFT
§6OJS�DJVEBEFT�QBSB�VOJS�OBDJPOFT�FVSPQFBT��I BDFS�MB�QB[ 
�VOJGJDBS
�EFTOVDMFBSJ[BS�&VSPQB�DPO�FM�GJO�EF
BTFHVSBS�MB�QB[ 
�VOJGJDBS�Z�EFTOVDMFBSJ[BS�FM�NVOEP�<� >�6OJGJDBEP�FO�MBT�SBrDFT
�FM�NVOEP�TFSg�DBQB[ �EF
VOJGJDBSTF� FO� MB� D| TQJEF¨�<� >� 5BMFT� DJUBT� QVFEFO� FYUSBFSTF� EFM� EJTDVSTP� EF� ( JPSHJP� - B� 1JSB<� >� FO� FM
$ POHSFTP�EF�$ JVEBEFT�6OJEBT
�DFMFCSBEP�FO�- FOJOHSBEP�FO� � � � � ��<� >�4FH| O� - B�1JSB
�MBT�DJVEBEFT
EFCFO�UFOFS�VOB�GVODJwO� | OJDB�FO�FM�gNCJUP�JOUFSOBDJPOBM��%F� I FDI P
�UBMFT�FOUJEBEFT�QPESrBO�PQFSBS
TVT� QPMrUJDBT� JOEFQFOEJFOUFNFOUF� EF� DVBMRVJFS� PSJFOUBDJwO� QPMrUJDB� OBDJPOBM� Z� EFM� QSPHSBNB� EFM
HPCJFSOP�DFOUSBM�<� >�1PS�MP�UBOUP
�MBT�DJVEBEFT�JODMVTP�QPESrBO�FNQSFOEFS�FTGVFS[PT�QPS�MB�QB[ �EFOUSP
EF� OBDJPOFT� FOFNJHBT�<� >� &TUB� DPODMVTJwO� QVFEF� BMDBO[BSTF� B� QBSUJS� EFM� QSPHSBNB� EF� USFT� OJWFMFT
FYQVFTUP� QPS� - B� 1JSB� FO� FM� $ POHSFTP� EF� MBT� / BDJPOFT� 6OJEBT� FO� 1BSrT� FO� � � � � �� 4V� EJTDVSTP
DPOUFNQMBCB
� FO� QSJNFS� MVHBS
� RVF� MBT� DJVEBEFT� EFCFO� UFOFS� FO� DVFOUB
� EFOUSP� EF� TVT� QPMrUJDBT
� MB
QBSUJDVMBSJEBE� JOUSrOTFDB� EFM� UJFNQP� QSFTFOUF�� VOB� FSB� BQPDBMrQUJDB
� DPNP� MB� EFGJOJw� FM� FYBMDBMEF� EF
' MPSFODJB
�FO�MB�RVF�FO�VO�BCSJS�Z�DFSSBS�EF�PKPT�DVBMRVJFS�MVHBS�EF�MB�UJFSSB�QPESrB�DPOWFSUJSTF�FO�VOB
OVFWB�) JSPTI JNB�<� >

&O� TFHVOEP� MVHBS
� EBEP� RVF� FO� MBT� DJVEBEFT� TF� SF| OF� MB� JEFOUJEBE� EF� MPT� QVFCMPT� Z� OBDJPOFT
� MPT
&TUBEPT�OP�UJFOFO�FM�EFSFDI P�EF�EFTUSVJS�UBM�QBUSJNPOJP�NFEJBOUF�FM�VTP�EF�BSNBT�OVDMFBSFT<� >
�Z�QPS
UBOUP
�MBT�DJVEBEFT�EFCFO�QSPNPWFS�QPMrUJDBT�BDUJWBT�EF�EFTOVDMFBSJ[BDJwO�<� >�&O�UFSDFS�MVHBS
�DPNP
TF�QVFEF�FOUFOEFS�EFM�UrUVMP�EF�MB�JOUFSWFODJwO�§VOJS�DJVEBEFT�QBSB�VOJS�OBDJPOFT̈ 
�MBT�DJVEBEFT�EFCFO
JNQMJDBSTF� FO� QSPHSBNBT� BDUJWPT� EF� I FSNBOBNJFOUP� Z� EJQMPNBDJB� FOUSF� DJVEBEFT� DPO� FM� GJO� EF
GPNFOUBS�FM�EFTBSSPMMP�NVUVP�FO�DVMUVSB
�DJFODJB
�UFDOPMPHrB
�TPDJFEBE
�QPMrUJDB
�FTQJSJUVBMJEBE
�QBSB�VOJS
²PSHgOJDBNFOUF³� UPEBT� MBT� DJVEBEFT� EFM� NVOEP�<� � >� $ PNP� TF� I B� TFvBMBEP� SFDJFOUFNFOUF
� MB
EJQMPNBDJB�FOUSF�DJVEBEFT�GVF�MB�PDBTJwO�QBSB�RVF�MBT�DJVEBEFT�BMDBO[BSBO�VO�FOUFOEJNJFOUP�NVUVP
²NgT�BMMg�EF�MBT�GSPOUFSBT�Z�EF�MB�MwHJDB�CJQPMBS³�<� � >

' SBODFTDP�' POUF
. FNCFS�PG�' FEFSB[JPOF�6OJWFSTJUBSJB�$ BUUPMJDB�*UBMJBOB�	' 6$ *
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<� >�( ��- B�1JSB
�6OJS�MBT�DJVEBEFT�QBSB�VOJS�MBT�OBDJPOFT
�FO�# ��#BHOBUP
�- B�DPOTUSVDDJwO�EF�MB�QB[ 
�' MPSFODJB
�� � � � 
�QQ��� � � �Z�TT�
�<� >�ÊE�
�Q��� � � �
�<� >�1BSB�VOB�OPUB�CJPHSgGJDB�TPCSF�- B�1JSB
�WnBTF
�FOUSF�PUSPT
�( ��4QJOPTP
�$ ��5VSSJOJ
�- PT�DBQrUVMPT�EF�MB�WJEB�EF�( JPSHJP�- B�1JSB
�' MPSFODJB
�� � � � �
�<� >�( ��- B�1JSB
�6OJS�MBT�DJVEBEFT�QBSB�VOJS�MBT�OBDJPOFT
�Q��� � � �Z�TT�
�<� >�%JWFSTPT�USBCBKPT�BDBEnNJDPT�TF�I BO�DFOUSBEP�FO�MB�DPNQSFOTJwO�EF�MB�BDDJwO�EJQMPNgUJDB�EF�MBT�DJVEBEFT��4F�I BDF�SFGFSFODJB
�FOUSF�PUSPT
�B�- ��, ��( SBOEJ
�%JQMPNBDJB
EF�MBT�DJVEBEFT
�- POESFT
�� � � � �
�<� >�&TUB�DJSDVOTUBODJB�GVF�FWJEFOUF�EFTEF�MB�SFVOJwO�DFMFCSBEB�FO�' MPSFODJB
�RVF�DPOUFNQMw�MB�QSFTFODJB�EF�BMDBMEFT�EF�DJVEBEFT�VCJDBEBT�FO�QBrTFT�QFSUFOFDJFOUFT�B�MPT
EPT� CMPRVFT� FOGSFOUBEPT�� 6OB� QSPGVOEB� SFWJTJwO� I JTUwSJDB� EF� UBMFT� FODVFOUSPT� TF� FODVFOUSB� FO� . �� %F� ( JVTFQQF
� - B� EJQMPNBDJB� EF� MBT� DJVEBEFT�� ( JPSHJP� - B� 1JSB� Z� MB
EJQMPNBDJB�EF�MBT�DJVEBEFT�VOJEBT
�' MPSFODJB
�� � � � �
�<� >�( ��- B�1JSB
�6OJS�MBT�DJVEBEFT�QBSB�VOJS�MBT�OBDJPOFT
�Q��� � � �
�<� >�( ��- B�1JSB
�$ SJTJT�Z�SPM�EF�MBT�DJVEBEFT
�' MPSFODJB
�� � � � �
�<� >�ÊE�
�<� � >�( ��- B�1JSB
�6OJS�MBT�DJVEBEFT�QBSB�VOJS�MBT�OBDJPOFT
�Q��� � � �
�<� � >�1��- ��#BMMJOJ
�- B�1JSB
�FM�EJgMPHP�Z�MB�QB[ 
�FO�ÊE�
�- B�1JSB�BMDBMEF
�' MPSFODJB
�� � � � 
�Q��� � � �
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� ��$POUFYUP�) JTUwSJDP�Z�' JMPTwGJDP�EF�MB�*EFB
EF�1B[ �EF�- B�1JSB

" �MB�MV[ �EFM�EFTBSSPMMP�OVDMFBS�Z�UFDOPMwHJDP�EF�MBT�OBDJPOFT�FO�NBUFSJB�CnMJDB�EVSBOUF�MB�TFHVOEB
NJUBE�EFM�TJHMP�99�Z�EF�MBT�BSEVBT�UFOTJPOFT�HFPQPMrUJDBT�EFSJWBEBT�EF�MB�ZVYUBQPTJDJwO�EF�MPT�EPT
CMPRVFT
�VO�FMFNFOUP�DSVDJBM�FO�MB�JOUFSWFODJwO�EF� - B�1JSB�FT�MB�OFDFTJEBE�EF�NBOUFOFS�MB�QB[ �BM
DPTUP� EF� FWJUBS� MB
� DPNP� nM� MB� EFOPNJOBCB
� EFTUSVDDJwO� BQPDBMrQUJDB� EF� MB� 5JFSSB�<� � >� 5BM� DPNP
TFvBMBO�EJWFSTPT�FTUVEJPT�BDBEnNJDPT
�QVFEF�BTVNJSTF�DPO�DFSUF[B�RVF
�FO�VO�DPOUFYUP�UBO�EVSP
EFOUSP� EF� MBT� SFMBDJPOFT� JOUFSOBDJPOBMFT
� FM� NVMUJMBUFSBMJTNP� OP� DPOTUJUVrB� FM� QSJODJQBM� NnUPEP� EF
UPNB� EF� EFDJTJPOFT�� MB� GVODJwO� EF� MBT� DJVEBEFT� QPESrB� TFS� QSFDJTBNFOUF� MB� EF� TVQFSBS� MBT
SFTJTUFODJBT� QSPQJBT� EF� EJDI P� FTDFOBSJP� HFPQPMrUJDP
� DSFBOEP� BTr� NFEJPT� BMUFSOBUJWPT� EF
DPOTUSVDDJwO�EF�SFMBDJPOFT�JOUFSOBDJPOBMFT
�FO�PQPTJDJwO�B�MBT�QPMrUJDBT�FTUBUBMFT�<� � >�" �QBSUJS�EF�MBT
JOJDJBUJWBT�EF�EJQMPNBDJB�FOUSF�DJVEBEFT�PSHBOJ[BEBT�QPS�FM�FYBMDBMEF�EF�' MPSFODJB�FO�MPT�BvPT�� � 

BMHVOPT�I JTUPSJBEPSFT�I BO�TVCSBZBEP�RVF�MB�MMBNBEB�²QBSB�EJQMPNBDJB³�I B�DSFDJEP�FO�JNQPSUBODJB�Z
DPOTJEFSBDJwO� B� MP� MBSHP� EF� MBT� EnDBEBT� QPTUFSJPSFT� B� EJDI PT� FODVFOUSPT
� F� JODMVTP� FO� UJFNQPT
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%FCFNPT�MVDI BS�QPS�FM�WBMPS�EF�MB�QFSTPOB�I VNBOB��: �FTP�TJHOJGJDB�RVF�OBEJF�QVFEF
RVFEBS�EFTFNQMFBEP
�TJO�BUFODJwO�NnEJDB
�TJO�FEVDBDJwO
�TJO�TV�JHMFTJB����: �TJ�MB�MFZ�OP
GVODJPOB
�DBNCJFO�MB�MFZ��4BOUP�5PNgT�EJKP�RVF�TJ�MB�MFZ�FT�JOPGFOTJWB
�TJHOJGJDB�RVF�I B
TJEP�DPSSPNQJEB��$ VBOEP�MPT�FTUBEPT�VTBO�MB�MFZ�QBSB�PQSJNJS�B�MBT�QFSTPOBT
�TJHOJGJDB

RVF�I BO�DPSSPNQJEP�MB�MFZ�³�<� � >

<� � >�4VQSB�
�<� � >�( ��- B�1JSB
�6OJS�MBT�DJVEBEFT�QBSB�VOJS�MBT�OBDJPOFT
�FO�# ��#BHOBUP
�- B�$ POTUSVDDJwO�EF�MB�1B[ 
�' MPSFODJB
�� � � � 
�QQ��� � � �TT�
�<� � >�. ��%F�( JVTFQQF
�- B�%JQMPNBDJB�EF�MBT�DJVEBEFT
�( JPSHJP�- B�1JSB�Z�MB�EJQMPNBDJB�EF�MBT�DJVEBEFT�VOJEBT
�Q��� �
�<� � >�*T
�� 
�� �
�<� � >�. ��%F�( JVTFQQF
�- B�%JQMPNBDJB�EF�MBT�DJVEBEFT
�( JPSHJP�- B�1JSB�Z�MB�EJQMPNBDJB�EF�MBT�DJVEBEFT�VOJEBT
�QQ��� � � � � � �
�<� � >�4VQSB�
�<� � >�( ��- B�1JSB
�- B�FSB�EF�$ MBVTFXJU[ �I B�UFSNJOBEP
�1BSrT
�� � � � �
�<� � >�*CrEFN�
�<� � >�*CrEFN�
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. J�7JBKF�DPO�$ " : - "

%F�MB�*EFOUJEBE�&RVJWPDBEB�BM�- JEFSB[ HP�4JHOJGJDBUJWP

5PEBWrB� SFDVFSEP� WrWJEBNFOUF� FM� ErB� FO� RVF� NF� VOr� QPS� QSJNFSB� WF[ � BM� $ FOUSP� *OUFSOBDJPOBM� EF
$ BQBDJUBDJwO� +VWFOJM� 	*: 5$ 
� Z� FTDVDI n� I BCMBS� EF� $ " : - " � FO� VOB� EJTDVTJwO�� &O� FTF� NPNFOUP

QFOTBCB� FSSwOFBNFOUF� RVF� FSB� FM� OPNCSF� EF� VOB� DI JDB�� " M� OP� DPOPDFS� FM� BDSwOJNP
� NF
QSFHVOUBCB�QPS�RVn�TF�FTUBCBO�MMFWBOEP�B�DBCP�UBOUBT�JOJDJBUJWBT�FO�TV�OPNCSF��4JO�FNCBSHP
�B
NFEJEB�RVF�NF�BEFOUSBCB�NgT�FO�FM�QSPHSBNB
�EFTDVCSr�RVF�$ " : - " �TJHOJGJDB�MB� " DBEFNJB�EF
- JEFSB[HP�+VWFOJM�$ BUwMJDB
�VO�QSPHSBNB�DPO�VO�QSPQwTJUP�Z�VOB�WJTJwO�QSPGVOEPT�

7JTJwO�EF�$ " : - " �
�' PNFOUBS�KwWFOFT�MrEFSFT�DBUwMJDPT�DPNQSPNFUJEPT�DPO�MB�GF
�MB�KVTUJDJB�TPDJBM�Z�FM�MJEFSB[ HP

USBOTGPSNBEPS
�QSPNPWJFOEP�VO�NVOEP�KVTUP�Z�TPTUFOJCMF�

. JTJwO�EF�$ " : - " �
�&NQPEFSBS�B�MPT�KwWFOFT�B�USBWnT�EF�MB�GPSNBDJwO�FO�MJEFSB[ HP
�MB�GPSNBDJwO�FO�MB�GF�Z�MB�EFGFOTB

EF�MPT�QSPCMFNBT�HMPCBMFT
�QSPQPSDJPOgOEPMFT�MBT�I BCJMJEBEFT�Z�MPT�WBMPSFT�OFDFTBSJPT�QBSB
TFSWJS�B�TVT�DPNVOJEBEFT�Z�NgT�BMMg�

) PZ
�OP�TPMP�FOUJFOEP�DPNQMFUBNFOUF�TV�TJHOJGJDBEP
�TJOP�RVF
UBNCJnO�QVFEP�MMFWBS�B�DBCP�VOB�TFTJwO�TPCSF�FMMP�DPO�UPUBM
DPOGJBO[B�� ¡2 Vn� USBOTGPSNBDJwO� JODSFrCMF� I B� TJEP
� QBTBS� EF
NBMJOUFSQSFUBS� TV� OPNCSF� B� GBDJMJUBS� FM� NJTNP� QSPHSBNB� RVF
NPMEFw�NJ�DSFDJNJFOUP�

$ " : - " � GVF� NgT� RVF� TPMP� VOB� FYQFSJFODJB
� GVF� VO� WJBKF� EF� BQSFOEJ[BKF
� DPNQBSUJS� Z
BVUPEFTDVCSJNJFOUP��" �MP�MBSHP�EF�� � �ErBT�FOSJRVFDFEPSFT
�NJT�DPOPDJNJFOUPT�TF�FYQBOEJFSPO�FO
gSFBT� DPNP� MPT� 0 CKFUJWPT� EF� %FTBSSPMMP� 4PTUFOJCMF� 	0 %4

� MBT� / BDJPOFT� 6OJEBT� Z� TVT
PSHBOJTNPT
� MB� %FDMBSBDJwO� 6OJWFSTBM� EF� MPT� %FSFDI PT� ) VNBOPT� 	%6%) 

� MBT� &OTFvBO[BT
4PDJBMFT�$ BUwMJDBT� 	&4$ 

�MB� I JTUPSJB�Z�FTUSVDUVSB�EF� *. $ 4
� Z�MBT�BTPDJBDJPOFT�FOUSF�EJGFSFOUFT
OBDJPOFT�� . gT� BMMg� EFM� DSFDJNJFOUP� JOUFMFDUVBM
� FM� QSPHSBNB� UBNCJnO� QSPGVOEJ[w� NJT� SFGMFYJPOFT
FTQJSJUVBMFT�Z�GPSUBMFDJw�NJ�SFMBDJwO�DPO�%JPT�

� $ " : - " � SFVOJw� B� � � � QBSUJDJQBOUFT� EF� WBSJPT� QBrTFT� BTJgUJDPT
� JODMVJEPT� #BOHMBEFTI 
� 4SJ� - BOLB

*OEJB
� *OEPOFTJB
� / FQBM
� 7JFUOBN
� Z� VO� FRVJQP� EF� DPPSEJOBEPSFT� RVF� SFQSFTFOUBCB� B� $ PSFB� EFM
4VS
� . BMBTJB
� #BOHMBEFTI 
� / FQBM� F� *OEPOFTJB�� &M� FWFOUP� GVF� VO� DSJTPM� EF� DVMUVSBT
� JEFBT� F
JOUFSDBNCJPT� JOUFMFDUVBMFT�� - B� EJWFSTJEBE� FOUSF� OPTPUSPT� GBWPSFDJw� VO� FOUPSOP� EF� BQSFOEJ[BKF
FOSJRVFDFEPS
� EPOEF� OP� TPMP� DPNQBSUJNPT� DPOPDJNJFOUPT
� TJOP� RVF� UBNCJnO� DPOTUSVJNPT
BNJTUBEFT�EVSBEFSBT�

/ JSV�. BZB�5BNBOH
*: 5$ �*OUFSO�	1BSUJDJQBOU�BOE�HSPVQ�GBDJMJUBUPS�$ " : - " 

*OUFSOBUJPOBM�: PVUI �5SBJOJOH�$ FOUSF�� *: 5$ ���*. $ 4�/ FQBM

" VUI PS

/ FQBM
$ PVOUSZ
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5BNCJnO�UVWF�FM�I POPS�EF�TFS�MB�GBDJMJUBEPSB�EF�HSVQP�QBSB
FM� HSVQP� $ I SJTUVT� 7JWJU� Z� FM� HSVQP� - VDBT�� . JT� JODSFrCMFT
DPNQBvFSPT� EF� FRVJQP� EFNPTUSBSPO� VOB� QBSUJDJQBDJwO
FYDFQDJPOBM
� EFEJDBDJwO� Z� USBCBKP� FO� FRVJQP� FO� DBEB
BDUJWJEBE��+VOUPT
�OBWFHBNPT�B�USBWnT�EF�WBSJPT�EFTBGrPT�Z
DFMFCSBNPT� OVNFSPTPT� MPHSPT�� " MHVOPT� EF� NJT� SFDVFSEPT
NgT� QSFDJBEPT� JODMVZFO� MB� DPSFPHSBGrB�EF� CBJMFT� HSVQBMFT

MB� QBSUJDJQBDJwO� FO� EFTBGrPT� EF� DwEJHP� EF� WFTUJNFOUB
� MB
QBSUJDJQBDJwO� FO� EJTDVTJPOFT� HSVQBMFT� RVF� JOWJUBO� B� MB
SFGMFYJwO
� Z� MB� WJWFODJB� EF� NPNFOUPT� FTQJSJUVBMFT� Z
DVMUVSBMFT�QSPGVOEPT��- B�WJHJMJB�OPDUVSOB
�MBT�&TUBDJPOFT�EF
MB� $ SV[ � - BVEBUP� 4J�� Z� OVFTUSBT� WJTJUBT� EF� FYQPTJDJwO� B
PSHBOJ[ BDJPOFT� DPNP� " *11
� $ $ " � Z� FM� 5FNQMP� %PJ� 5BO
GVFSPO� QBSUJDVMBSNFOUF� TJHOJGJDBUJWBT�� $ BEB� FYQFSJFODJB
QSPQPSDJPOw� QSPGVOEBT� SFGMFYJPOFT� TPCSF� MB� GF
� MB�KVTUJDJB
TPDJBM� Z� FM� BQSFOEJ[ BKF� JOUFSDVMUVSBM
� DVMNJOBOEP� FO� VOB
DFMFCSBDJwO�WJCSBOUF�Z�NFNPSBCMF�EF�MB�OPDI F�DVMUVSBM�

$ " : - " � I B� TJEP� VOB� FYQFSJFODJB� USBOTGPSNBEPSB�� VOB� FYQFSJFODJB� RVF� I B� NFKPSBEP� NJT
I BCJMJEBEFT� EF� MJEFSB[ HP
� BNQMJBEP� NJ� QFSTQFDUJWB�Z� QSPGVOEJ[BEP� NJ� GF�� %FTEF� VO� TJNQMF
NBMFOUFOEJEP� EF� TV� BDSwOJNP� I BTUB� DPOWFSUJSNF� FO� GBDJMJUBEPSB� EFOUSP� EFM� QSPHSBNB
� FTUF
WJBKF� I B� TJEP� OBEB� NFOPT� RVF� OPUBCMF�� &TUPZ� QSPGVOEBNFOUF� BHSBEFDJEB� QPS� FTUB
PQPSUVOJEBE�Z�FTQFSP�DPOUJOVBS�NJ�DBNJOP�EF�BQSFOEJ[BKF
�MJEFSB[HP�Z�TFSWJDJP�

" �MP�MBSHP�EFM�QSPHSBNB
�TF�NF�DPOGJBSPO�MBT�SFTQPOTBCJMJEBEFT�EF�HFTUJPOBS�FM�UJFNQP�Z�MBT
TFTJPOFT� EF� SPNQFI JFMPT�� &TUF� SPM� NF� EJP� MB� PQPSUVOJEBE� EF� JOUFSBDUVBS� DPO� UPEPT� MPT
QBSUJDJQBOUFT� Z� TFS� UFTUJHP� EF� TV� DSFBUJWJEBE� Z� FOUVTJBTNP� BM� EJTFvBS� TFTJPOFT� JOUFSBDUJWBT�
. BOUFOFS� FM� UJFNQP� GVF� VO� EFTBGrP
� QFSP� DPO� FM� FTGVFS[P� DPMFDUJWP
� MPHSBNPT� JODVMDBS� MB
QVOUVBMJEBE�NJFOUSBT�NBOUFOrBNPT�VOB�BUNwTGFSB�BOJNBEB�Z�BUSBDUJWB�
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3FGMFYJwO�TPCSF�FM�1SPHSBN B�$" : - "

' F�FO�" DDJwO��6 O�7JBKF�EF�- JEFSB[ HP�4FSWJEPS�Z
%FTQFSUBS�&TQJSJUVBM�B�5SBWnT�EF�$" : - "
- B�WJEB�FT�VOB�TFSJF�EF�FYQFSJFODJBT�RVF�NPMEFBO�OVFTUSBT
QFSTQFDUJWBT
� EFTBGrBO� OVFTUSBT� DSFFODJBT� Z� OPT� BZVEBO� B
DSFDFS� I BTUB� DPOWFSUJSOPT� FO� MPT� JOEJWJEVPT� RVF� FTUBNPT
EFTUJOBEPT� B� TFS�� 1BSB� Nr
� FM� QSPHSBNB� $ " : - " � GVF� VOB� EF
FTBT�FYQFSJFODJBT��VO�QSPGVOEP�WJBKF�EF�BVUPEFTDVCSJNJFOUP

GF
� MJEFSB[HP� F� JONFSTJwO� DVMUVSBM�� $ PNP� KPWFO� FTUVEJBOUF
DBUwMJDB� EF� 4SJ� - BOLB
� FTUF� QSPHSBNB� GVF� NJ� QSJNFSB
PQPSUVOJEBE� EF� WJBKBS� GVFSB� EF� NJ� QBrT
� Z� SFTVMUw� TFS� VOB
BWFOUVSB�RVF�DBNCJw�NJ�WJEB�

. F�PGSFDJw�MB�PQPSUVOJEBE�EF�SFMBDJPOBSNF�DPO�QFSTPOBT�EF�EJWFSTPT�PSrHFOFT
�BQSFOEFS�TPCSF�FM
MJEFSB[HP�TFSWJEPS�Z�QSPGVOEJ[BS�NJ�GF�EF�NBOFSBT�RVF�OVODB�JNBHJOn�

6OB�EF�MBT�MFDDJPOFT�NgT�WBMJPTBT�RVF�BQSFOEr�EFM�QSPHSBNB�$ " : - " �FT�MB�WFSEBEFSB�FTFODJB�EFM
MJEFSB[HP� TFSWJEPS�� " OUFT� EF� FTUF� QSPHSBNB
� NJ� DPNQSFOTJwO� EFM� MJEFSB[HP� FTUBCB� JOGMVFODJBEB
QSJODJQBMNFOUF� QPS� MB� BVUPSJEBE� Z� MB� SFTQPOTBCJMJEBE�� 4JO� FNCBSHP
� NJ� UJFNQP� FO� $ " : - " � NF
BZVEw�B�EBSNF�DVFOUB�EF�RVF�FM�WFSEBEFSP�MJEFSB[HP�OP�TF�USBUB�EF�UFOFS�QPEFS�TPCSF�MPT�EFNgT

TJOP�EF�FMFWBS�B�MPT�EFNgT�DPO�I VNJMEBE�Z�DPNQBTJwO��$ PNP�KPWFO�FTUVEJBOUF�DBUwMJDB
�BQSFOEr
RVF� TFS� MrEFS� TJHOJGJDB� TFSWJS� B� RVJFOFT� NF� SPEFBO
� FTDVDI BS� EJGFSFOUFT� QFSTQFDUJWBT� DPO� VO
DPSB[wO�BCJFSUP�Z�FTGPS[BSNF�QPS�I BDFS�VO�JNQBDUP�TJHOJGJDBUJWP�FO�MB�WJEB�EF�MPT�EFNgT��" �USBWnT
EF� EJWFSTBT� TFTJPOFT� Z� EJTDVTJPOFT
� NF� JOUSPEVKFSPO� B� MBT� FODrDMJDBT� EFM� 7BUJDBOP
� MP� RVF� NF
QSPQPSDJPOw�VOB�DPNQSFOTJwO�NgT�QSPGVOEB�EF�MB�&OTFvBO[B�4PDJBM�$ BUwMJDB��&TUF�DPOPDJNJFOUP

DPNCJOBEP�DPO�JOGPSNBDJwO�TPCSF�MPT�0 CKFUJWPT�EF�%FTBSSPMMP�4PTUFOJCMF�	0 %4
�Z�MB�%FDMBSBDJwO
6OJWFSTBM� EF� MPT� %FSFDI PT� ) VNBOPT� 	%6%) 

� NF� BCSJw� MPT� PKPT� B� MB� JOUFSDPOFYJwO� EF� MB� GF
� FM
MJEFSB[HP�Z�MB�SFTQPOTBCJMJEBE�TPDJBM�

&M� QSPHSBNB� $ " : - " � QSPGVOEJ[w� NJ� GF� Z� BNQMJw� NJ� QFSTQFDUJWB� TPCSF� DwNP� MB� FTQJSJUVBMJEBE
DPOFDUB�B�MBT�QFSTPOBT�B�USBWnT�EF�MBT�DVMUVSBT��&TUBS�FO�VO�QBrT�EJGFSFOUF�Z�FYQFSJNFOUBS�OVFWBT
GPSNBT�EF�BEPSBDJwO�Z�DPNQSPNJTP�DPNVOJUBSJP�SFGPS[w�NJ�DSFFODJB�EF�RVF�MB�GF�FT�VOB�GVFS[B
VOJWFSTBM�RVF�USBTDJFOEF�GSPOUFSBT
�JEJPNBT�Z�USBEJDJPOFT��6OP�EF�MPT�BTQFDUPT�NgT�QSPGVOEPT�EFM
QSPHSBNB�GVF�FM�nOGBTJT�FO�DPNFO[BS�Z�UFSNJOBS�UPEP�DPO�+FT| T��&TUF�QSJODJQJP�TF�DPOWJSUJw�FO�VOB
GVFOUF� EF� GPSUBMF[B� B� MP� MBSHP� EF� NJ� WJBKF
� SFDPSEgOEPNF� RVF� MB� GF� FT� MB� CBTF� EFM� WFSEBEFSP
MJEFSB[HP��" �USBWnT�EF�MBT�TFTJPOFT�EF�PSBDJwO
�MBT�SFGMFYJPOFT�HSVQBMFT�Z�MBT�QSgDUJDBT�FTQJSJUVBMFT
DPNQBSUJEBT
�TFOUr�VO�GVFSUF�TFOUJEP�EF�VOJEBE�DPO�NJT�DPNQBvFSPT�QBSUJDJQBOUFT��/ VFTUSB�GF�TF
DPOWJSUJw�FO�VO�QVFOUF�RVF�OPT�DPOFDUw
�B�QFTBS�EF�OVFTUSBT�EJGFSFODJBT�DVMUVSBMFT�

8 BSOBLVMBTPPSJZB�. BSJBO�4POBMJ�$ PPOHI F
3FQSFTFOUJOH
' SFFEPN�' FMMPXTI JQ�5FBN

" VUI PS

4SJ�- BOLB�
$ PVOUSZ
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&OUSF� MBT� NVDI BT� FYQFSJFODJBT� FOSJRVFDFEPSBT� RVF� WJWr� FO� $ " : - " 
� NJ� WJTJUB� B� VO� QVFCMP� FO� $ I PN
5I POH�GVF�QBSUJDVMBSNFOUF�TJHOJGJDBUJWB��&SB�NJ�QSJNFSB�WF[ �GVFSB�EF�NJ�QBrT
�Z�BM�QSJODJQJP�NF�TFOUrB
JODJFSUB� TPCSF� DwNP� JOUFSBDUVBS� DPO� MPT� I BCJUBOUFT� EFM� QVFCMP�� 4JO� FNCBSHP
� SgQJEBNFOUF� NF� EJ
DVFOUB�EF�MP�DgMJEPT�Z�BDPHFEPSFT�RVF�FSBO��4V�BNBCJMJEBE�Z�I PTQJUBMJEBE�UPDBSPO�NJ�DPSB[wO
�Z�WJ�MB
CFMMF[B�EF�MB�DSFBDJwO�EF�%JPT�CBKP�VOB�OVFWB�MV[ ��&TUB�WJTJUB�NF�BZVEw�B�BQSFDJBS�MBT�TJNQMFT�BMFHSrBT
EF�MB�WJEB�Z�SFGPS[w�MB�JNQPSUBODJB�EF�MB�DPNVOJEBE��4FS�UFTUJHP�EF�MB�SFTJMJFODJB�EF�MPT�I BCJUBOUFT�EFM
QVFCMP� Z� EF� TV� GF� QSPGVOEB� GVF� JOTQJSBEPS�� . F� SFDPSEw� RVF
� OP� JNQPSUB� EF� EwOEF� WFOJNPT
� UPEPT
FTUBNPT�DPOFDUBEPT�QPS�FM�BNPS�Z�MB�HSBDJB�EF�%JPT�

0 USB�FYQFSJFODJB�JOPMWJEBCMF�EVSBOUF�FM�QSPHSBNB�GVF�NJ�QSJNFSB�WJHJMJB��1BTBS�VOB�I PSB�TPMB�DPO�+FT| T
FO�PSBDJwO�TJMFODJPTB�GVF�VO�NPNFOUP�EF�QSPGVOEB�DPOFYJwO�FTQJSJUVBM��&M�UJFNQP�QBSFDrB�WPMBS
�Z�TFOUr
VOB� TFOTBDJwO� BCSVNBEPSB� EF� QB[ � Z� DMBSJEBE�� ' VF� EVSBOUF� FTUF� NPNFOUP� TBHSBEP� DVBOEP
WFSEBEFSBNFOUF�DPNQSFOEr�FM�QPEFS�EFM�TJMFODJP�Z�MB�SFGMFYJwO�

" EFNgT�EF�MB�WJHJMJB
�PUSBT�QSgDUJDBT�FTQJSJUVBMFT
�DPNP�FM�7rB�$ SVDJT
�MB�. JTB�BM�BJSF�MJCSF�Z�MB�PSBDJwO
EF� TFJT� EJSFDDJPOFT
� GVFSPO� QSPGVOEBNFOUF� TJHOJGJDBUJWBT� QBSB� Nr�� $ BOUBS� I JNOPT� KVOUP� DPO� NJT
DPNQBvFSPT� EF� QSPHSBNB� DSFw� VO� BNCJFOUF� EF� VOJEBE� EJWJOB
� MP� RVF� NF� I J[P� TFOUJS� B| O� NgT
BHSBEFDJEB�EF�TFS�QBSUF�EF�FTUF�WJBKF�

6OP�EF�MPT�BTQFDUPT�NgT�MMBNBUJWPT�EFM�QSPHSBNB�$ " : - " �GVF�MB�DBMJEF[ �Z�BNBCJMJEBE�EF�UPEPT�MPT
JOWPMVDSBEPT�� %FTEF� MPT� GBDJMJUBEPSFT� I BTUB� MPT� QBTBOUFT� Z� DVJEBEPSFT
� DBEB� QFSTPOB� KVHw� VO� QBQFM
DSVDJBM� FO� FM� nYJUP� EFM� QSPHSBNB�� 4V� I VNJMEBE� Z� BNBCJMJEBE� I JDJFSPO� RVF� GVFSB� GgDJM� QBSUJDJQBS

DPNQSPNFUFSTF�Z�TFOUJSTF�DPNP�FO�DBTB��&TUF�TFOUJEP�EF�DPNVOJEBE�NF�SFDPSEw�RVF�FM�MJEFSB[HP�OP
TPMP�USBUB�EFM�DSFDJNJFOUP�JOEJWJEVBM
�TJOP�UBNCJnO�EF�GPNFOUBS�SFMBDJPOFT�TJHOJGJDBUJWBT��&M�BQPZP�Z�MPT
gOJNPT�RVF�SFDJCr�EF�NJT�DPNQBvFSPT�Z�NFOUPSFT�NF�NPUJWBSPO�B�FOGSFOUBS�OVFWPT�EFTBGrPT�Z�TBMJS�EF
NJ�[POB�EF�DPOGPSU�

- BT�MFDDJPOFT�RVF�BQSFOEr�FO�$ " : - " �TF� I BO�DPOWFSUJEP�FO�VOB�QBSUF�JOUFHSBM�EF�NJ�WJEB�EJBSJB�� ) F
JODPSQPSBEP� MB� &OTFvBO[B� 4PDJBM� $ BUwMJDB� Z� MB� PSBDJwO� FO� NJ� SVUJOB
� Z� BI PSB� QSBDUJDP� ZPHB� DPO� VO
OVFWP� TFOUJEP� EF� QSPQwTJUP�� " EFNgT
� I F� FTUBEP� DPNQBSUJFOEP� NJT� FYQFSJFODJBT� F� JEFBT� DPO� MPT
NJFNCSPT�KwWFOFT�EF�NJ�QBSSPRVJB
�DPO�MB�FTQFSBO[B�EF�JOTQJSBSMPT�B�DPOWFSUJSTF�FO�MrEFSFT�HVJBEPT
QPS�MB�GF�FO�TVT�QSPQJBT�DPNVOJEBEFT�� " �USBWnT�EF�FTUBT�QFRVFvBT�QFSP�TJHOJGJDBUJWBT�BDDJPOFT
�NF
FTGVFS[P�QPS�UFOFS�VO�JNQBDUP�QPTJUJWP�FO�MB�WJEB�EF�RVJFOFT�NF�SPEFBO�

&M�QSPHSBNB�$ " : - " �NF�I B�JODVMDBEP�VO�TFOUJEP�EF�SFTQPOTBCJMJEBE�QBSB�MMFWBS�BEFMBOUF�MPT�WBMPSFT
EFM�MJEFSB[HP�TFSWJEPS
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