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#TV�� ��#TV�� ��� #� QTICPK\CÁºQ� FCU� NKUVCU� RCTC� RTGGPEJKOGPVQ� FQU� ECTIQU� FG� 4GKVQT� G� 8KEG�4GKVQT� FC� 7PKXGTUKFCFG
4GIKQPCN�FQ�%CTKTK� UGT¶�RTGEGFKFC�FG�EQPUWNVC�´�%QOWPKFCFG�7PKXGTUKV¶TKC��PQU� VGTOQU�FC� NGIKUNCÁºQ� CEKOC
EKVCFC�G�FGUVC�4GUQNWÁºQ�
#TV����#TV�����#�EQPUWNVC�RTÃXKC�´�%QOWPKFCFG�7PKXGTUKV¶TKC�UGT¶�TGCNK\CFC�PQ�FKC����FG�OCKQ�FG������
#TV����#TV�����#�%QOWPKFCFG�7PKXGTUKV¶TKC�SWG�EQPUVKVWK�Q�%QNÃIKQ�'NGKVQTCN�RCTVKEKRCPVG�FC�EQPUWNVC��EQO�FKTGKVQ�C
XQVQ��PºQ�QDTKICVÎTKQ��UGT¶�EQPUVKVWÈFC�FG�
+� �+� �� OGODTQU� FQ� EQTRQ� FQEGPVG� GHGVKXQ�� UWDUVKVWVQ� G� XKUKVCPVG� GO� GZGTEÈEKQ� G� FQEGPVGU� IQ\CPFQ� NKEGPÁC
TGOWPGTCFC�
++��++���OGODTQU�FQ�EQTRQ�VÃEPKEQ�CFOKPKUVTCVKXQ�RGTVGPEGPVGU�CQ�SWCFTQ�RGTOCPGPVG�G�VGTEGKTK\CFQ��GO�GHGVKXQ
GZGTEÈEKQ�G�UGTXKFQTGU�IQ\CPFQ�NKEGPÁC�TGOWPGTCFC�
+++��+++���OGODTQU�FQ�EQTRQ�FKUEGPVG�TGIWNCTOGPVG�OCVTKEWNCFQ�PQU�EWTUQU�FG�ITCFWCÁºQ��FC�74%#��FCU�WPKFCFGU
FGUEGPVTCNK\CFCU�FG�+IWCVW��/KUUºQ�8GNJC��%CORQU�5CNGU��('%12�G�PQU�%WTUQU�FG�(QTOCÁºQ�FG�2TQHGUUQTGU
GO��TGCU�'URGEÈHKECU�
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2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q����OCPKHGUVCÁºQ�FG�ECFC�UGIOGPVQ�WPKXGTUKV¶TKQ��UGTºQ�CVTKDWÈFQU�QU�UGIWKPVGU�RGUQU�
+���5GIOGPVQ�&QEGPVG������
WO�VGTÁQ��
++���5GIOGPVQ�6ÃEPKEQ�#FOKPKUVTCVKXQ������
WO�VGTÁQ��
+++���5GIOGPVQ�&KUEGPVG������
WO�VGTÁQ��
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#TV����#TV�����2CTC�EQQTFGPCT�Q�RTQEGUUQ�GNGKVQTCN��UGT¶�EQPUVKVWÈFC�WOC�%QOKUUºQ�'URGEKCN��EQORQUVC�FQU�UGIWKPVGU
OGODTQU�
+��+���TGRTGUGPVCPVGU�FQU�%QPUGNJQU�5WRGTKQTGU�FC�74%#��GUEQNJKFQU��EQO�QU�TGURGEVKXQU�UWRNGPVGU��UGPFQ�VTÄU
TGRTGUGPVCPVGU�FQ�%QPUGNJQ�7PKXGTUKV¶TKQ�
%10570+���VTÄU�TGRTGUGPVCPVGU�FQ�%QPUGNJQ�FG�'PUKPQ��2GUSWKUC
G�'ZVGPUºQ�
%'2'���SWG�RQFGTºQ�UGT�GUEQNJKFQU�GPVTG�QU�UGWU�OGODTQU�G�QW�FC�EQOWPKFCFG�CECFÄOKEC�FC
74%#�
++��++���ECFC�UGIOGPVQ�FC�%QOWPKFCFG�7PKXGTUKV¶TKC�
FQEGPVG��FKUEGPVG�G�VÃEPKEQ�CFOKPKUVTCVKXQ��RQFGT¶�KPFKECT
WO�TGRTGUGPVCPVG��EQO�Q�UGW�TGURGEVKXQ�UWRNGPVG��CVTCXÃU�FG�GUEQNJC�GO�CUUGODNÃKC�EQPXQECFC�RCTC�GUVG�HKO�
FGXGPFQ�C�EQPXQECÁºQ�FC�CUUGODNÃKC�FKUEGPVG�UGT�EQQTFGPCFC�RGNQ�&%'�
h��h���%CFC�ECPFKFCVQ�RQFGT¶�KPFKECT�WO�TGRTGUGPVCPVG�LWPVQ�´�%QOKUUºQ�'URGEKCN��EQO�FKTGKVQ�C�XQ\��RQTÃO�
UGO�FKTGKVQ�C�XQVQ�
h��h���5ºQ�KORGFKFQU�FG�KPVGITCT�C�%QOKUUºQ�'URGEKCN��CNÃO�FQU�ECPFKFCVQU�KPUETKVQU��UGWU�EÏPLWIGU�G�RCTGPVGU
CVÃ����ITCW��VCPVQ�RQT�EQPUCPI×KPKFCFG�EQOQ�RQT�CHKPKFCFG�
h��h���0ºQ�RQFGO�HC\GT�RCTVG�FC�%QOKUUºQ�'URGEKCN�Q�4GKVQT��Q�8KEG�4GKVQT�G�QU�2TÎ�4GKVQTGU�
#TV����#TV�����#�%QOKUUºQ�'URGEKCN�GNGIGT¶��GPVTG�UGWU�RCTGU�� UGW�2TGUKFGPVG�G�FGNKDGTCT¶��RQT�OCKQTKC� UKORNGU�FG
XQVQU��EQO�C�RTGUGPÁC�FG�OCKU�FC�OGVCFG�FG�UGWU�OGODTQU�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��%QORGVG�CQ�2TGUKFGPVG�FC�%QOKUUºQ�'URGEKCN�GZGTEGT��PCU�TGWPKÐGU�RNGP¶TKCU��Q�FKTGKVQ�FG
XQVQ�G�VGT¶�FKTGKVQ�C�XQVQ�FG�SWCNKFCFG��PQ�ECUQ�FG�GORCVG�
#TV����#TV�������%QOKUUºQ�'URGEKCN�EQORGVG�
+��+���EQQTFGPCT�Q�RTQEGUUQ�FG�KPUETKÁºQ�FCU�ECPFKFCVWTCU�FG�CEQTFQ�EQO�Q�ECNGPF¶TKQ�GUVCDGNGEKFQ�
++� �++� �� HKUECNK\CT� C� QDUGTX¸PEKC� FCU� PQTOCU� GUVCDGNGEKFCU� PQ� RTQEGUUQ� G�� GO� ECUQ� FG� KPHTKPIÄPEKC�� QWXKFC� C
%QOKUUºQ�FG��VKEC�'NGKVQTCN��KORWIPCT�CU�ECPFKFCVWTCU��RQFGPFQ�JCXGT�TGEWTUQ�RCTC�Q�%QPUGNJQ�7PKXGTUKV¶TKQ�
+++��+++���GNCDQTCT�Q�ECNGPF¶TKQ�FQU�FGDCVGU�RÕDNKEQU�
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����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

+8��+8���FKXWNICT�C�NKUVCIGO�PQOKPCN�FQU�KPVGITCPVGU�FQ�%QNÃIKQ�'NGKVQTCN��EQO�CPVGEGFÄPEKC�OÈPKOC�FG�CVÃ�SWKP\G
FKCU�FC�FCVC�FC�EQPUWNVC��ICTCPVKPFQ�C�EQPVGUVCÁºQ�RGNQU�ECPFKFCVQU��PQ�RTC\Q�FG�CVÃ����JQTCU��G�FGEKFKT�UQDTG
CU�KORWIPCÁÐGU�CRTGUGPVCFCU�UGO�EQORTQOGVGT�Q�ECNGPF¶TKQ�GNGKVQTCN�RTGXKUVQ�
8��8���RTQEGFGT�CQ�UQTVGKQ�FC�FKURQUKÁºQ�FQU�ECPFKFCVQU�PC�EÃFWNC�GNGKVQTCN�
8+� �8+� �� PQOGCT� QU� KPVGITCPVGU� FCU� OGUCU� TGEGRVQTCU� G� CRWTCFQTCU� FG� XQVQU� EQORQUVCU� RQT� OGODTQU� FC
%QOWPKFCFG� 7PKXGTUKV¶TKC� G� KPUVTWKT� CU� TGURGEVKXCU�OGUCU� UQDTG� QU� RTQEGFKOGPVQU� CFQVCFQU� PQ� RTQEGUUQ
GNGKVQTCN�G�FG�CRWTCÁºQ�
8++� �8++� �� GNCDQTCT� Q� OCRC� HKPCN� EQO� QU� TGUWNVCFQU� FC� EQPUWNVC� G� GPECOKPJ¶�NQ� CQ� %QPUGNJQ� 7PKXGTUKV¶TKQ� FC
74%#�
8+++��8+++��� NGXCT�CQ�EQPJGEKOGPVQ�FQ�%QPUGNJQ�7PKXGTUKV¶TKQ��RCTC�CU�RTQXKFÄPEKCU�SWG�UG�HK\GTGO�PGEGUU¶TKCU��QU
ECUQU�FG�FCPQ�CQ�RCVTKOÏPKQ�FC� +PUVKVWKÁºQ�QTKWPFQU�FG�OCW�RTQEGFKOGPVQ�FC�RTQRCICPFC�GNGKVQTCN� RGNQU
ECPFKFCVQU�EQPEQTTGPVGU�
+:��+:���UQNKEKVCT�´�&KXKUºQ�FG�2GUUQCN�C�TGNCÁºQ�PQOKPCN��RQT�QTFGO�CNHCDÃVKEC��PÕOGTQ�FG�OCVTÈEWNC�G�TGURGEVKXC
NQVCÁºQ��FQU�RTQHGUUQTGU�G�FQU�VÃEPKEQ�CFOKPKUVTCVKXQU�
:� �:� �� UQNKEKVCT� CQU� UGVQTGU� EQORGVGPVGU� CU� TGNCÁÐGU� PQOKPCKU� FQU� FKUEGPVGU� TGIWNCTOGPVG� OCVTKEWNCFQU� PQU
EWTUQU�OGPEKQPCFQU�PQ�KPEKUQ�+++�FQ�#TVKIQ����FGUVC�4GUQNWÁºQ�
:+��:+���FGEKFKT�UQDTG�KORWIPCÁºQ�FG�ECPFKFCVWTCU�G�FG�WTPCU�
:++��:++���FGEKFKT��GO�ITCW�FG�TGEWTUQ��UQDTG�C�CRNKECÁºQ�FG�UCPÁÐGU�CQU�ECPFKFCVQU�
:+++��:+++���FGEKFKT��GO�ITCW�FG�TGEWTUQ��UQDTG�C�PWNKFCFG�FG�XQVQ�PQU�VGTOQU�FC�4GUQNWÁºQ�
#TV����#TV�����'O�ECFC�ECORWU�QW�WPKFCFGU�XKPEWNCFCU� HWPEKQPCTºQ�WOC�%QOKUUºQ�5GVQTKCN�� EQORQUVC�RQT�SWCVTQ
OGODTQU�� KPVGITCPVGU�FG�ECFC�%GPVTQ�� KPFKECFQU�RGNC�%QOKUUºQ�'URGEKCN� G� WO�OGODTQ�FG�ECFC�ECVGIQTKC

FQEGPVG�� 6ÃEPKEQ�#FOKPKUVTCVKXQ�� G� FQU� GUVWFCPVGU�� FGXGPFQ� UGT� GUEQNJKFQU� CVTCXÃU� FG� CUUGODNÃKC
EQPXQECFC�RCTC�GUVG�HKO��UGPFQ�SWG�C�EQPXQECÁºQ�FC�CUUGODNÃKC�FKUEGPVG�UGT¶�EQQTFGPCFC�RGNQ�&%'�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��0ºQ�RQFGO�KPVGITCT�C�%QOKUUºQ�5GVQTKCN�Q�&KTGVQT�G�Q�8KEG�&KTGVQT�FG�%GPVTQ�
#TV����#TV������U�%QOKUUÐGU�5GVQTKCKU�EQORGVG�PQ�¸ODKVQ�FG�UWCU�TGURGEVKXCU�EKTEWPUETKÁÐGU�
+��+���OCPVGT�EQPVCVQ�RGTOCPGPVG�EQO�C�%QOKUUºQ�'URGEKCN�
++��++���FGVGTOKPCT�QU�NQECKU�FG�XQVCÁºQ�
+++� �+++� �� TGRCUUCT� ´U� OGUCU� TGEGRVQTCU� G� CRWTCFQTCU� FG� XQVQU� VQFQ� Q� OCVGTKCN� TGNCVKXQ� CQ� RNGKVQ�� QTKWPFQ� FC
%QOKUUºQ�'URGEKCN��CVÃ����JQTCU�CPVGU�FQ�KPÈEKQ�FC�TGCNK\CÁºQ�FC�EQPUWNVC�
+8� �+8� �� RTGUVCT� CUUKUVÄPEKC� ´U� OGUCU� TGEGRVQTCU� G� CRWTCFQTCU� FG� XQVQU� RQT� QECUKºQ� FC� EQPFWÁºQ� FQU� UGWU
TGURGEVKXQU�VTCDCNJQU�
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(QPG��
��������������L�(CZ��
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8� �8� �� RTQXKFGPEKCT�� CVÃ����JQTCU� CRÎU� C� TGCNK\CÁºQ�FC� EQPUWNVC�� C� TGOGUUC� ´�%QOKUUºQ� 'URGEKCN� FCU� CVCU� FQU
VTCDCNJQU�G�OCRCU�FG�CRWTCÁºQ�

%%##2 67.1�+2 67.1�+++++

&#�%1/+55�1�&'��6+%#�'.'+614#.&#�%1/+55�1�&'��6+%#�'.'+614#.

#TV����#TV�����(KEC�ETKCFC�C�%QOKUUºQ�FG��VKEC�'NGKVQTCN��EQO�C�UGIWKPVG�EQPUVKVWKÁºQ�
+� �+� ��FQKU� TGRTGUGPVCPVGU�FQ�%QPUGNJQ�7PKXGTUKV¶TKQ�� FQKU� TGRTGUGPVCPVGU�FQ�%QPUGNJQ�FG�'PUKPQ�� 2GUSWKUC� G
'ZVGPUºQ� EQO�QU� UGWU� TGURGEVKXQU� UWRNGPVGU�SWG�RQFGTºQ� UGT� GUEQNJKFQU� GPVTG�QU� UGWU�OGODTQU� G�QW� FC
EQOWPKFCFG�CECFÄOKEC�
++� �++� �� ECFC� UGIOGPVQ� FC�%QOWPKFCFG�7PKXGTUKV¶TKC� 
FQEGPVG�� FKUEGPVG�� VÃEPKEQ�CFOKPKUVTCVKXQ��RQFGT¶� KPFKECT
WO�TGRTGUGPVCPVG��EQO�Q�UGW�TGURGEVKXQ�UWRNGPVG��CVTCXÃU�FC�GUEQNJC�GO�CUUGODNÃKC�EQPXQECFC�RCTC�GUVG�HKO�
FGXGPFQ�C�EQPXQECÁºQ�FC�CUUGODNÃKC�FKUEGPVG�UGT�EQQTFGPCFC�RGNQ�&%'�
#TV���#TV��������%QORGVG�´�%QOKUUºQ�FG��VKEC�'NGKVQTCN�
+��+���HKUECNK\CT�C�RTQRCICPFC�FQU�ECPFKFCVQU�C�4GKVQT�G�8KEG�4GKVQT�
++� �++� �� TGEGDGT��CRWTCT�G�GOKVKT�RCTGEGT� UQDTG�FGPÕPEKCU� HQTOCKU�� CEQORCPJCFCU�FG�RTQXCU��FG�RTQEGFKOGPVQU
KNÈEKVQU� GORTGICFQU� PC� ECORCPJC� GNGKVQTCN�� KPENWUKXG� C� VTCPUITGUUºQ� FCU� PQTOCU� SWG� FKURÐGO� UQDTG� C
RTQRCICPFC�FQU�ECPFKFCVQU�
+++� �+++� �� RTQRQT� ´� %QOKUUºQ� 'URGEKCN� C� CRNKECÁºQ� FG� RGPCNKFCFG� FG� CFXGTVÄPEKC� RÕDNKEC� C� KPVGITCPVGU� FC
%QOWPKFCFG�7PKXGTUKV¶TKC�RQT�KPHTKPIÄPEKC�CQ�GUVCDGNGEKFQ�PGUVC�4GUQNWÁºQ�
+8� �+8� �� GO� ECUQ� FG� TGKPEKFÄPEKC�� FGXKFCOGPVG� EQORTQXCFC�� C� %QOKUUºQ� FG� �VKEC� 'NGKVQTCN� RQFGT¶� RTQRQT� ´
%QOKUUºQ�'URGEKCN�C�KORWIPCÁºQ�FC�ECPFKFCVWTC�FQ�KPHTCVQT�
8��8���GPECOKPJCT�´�%QOKUUºQ�'URGEKCN�TGNCVÎTKQ�EQPENWUKXQ�UQDTG�CU�CVKVWFGU�KPHTCEKQPCKU�XGTKHKECFCU�

%%##2 67.1�+82 67.1�+8

&#�+05%4+&#�+05%4+���1�&15�%#0&+�1�&15�%#0&+&&#615#615

#TV���#TV��������2QFGTºQ�ECPFKFCVCT�UG�´�KPFKECÁºQ�RCTC�4GKVQT�G�8KEG�4GKVQT�QU�RTQHGUUQTGU�KPVGITCPVGU�FC�ECTTGKTC�FQ
OCIKUVÃTKQ�FC�74%#��GO�GHGVKXQ�GZGTEÈEKQ�
#TV�� �#TV�� ������#� KPUETKÁºQ�FC� EJCRC�FQU�RQUVWNCPVGU� C� ECPFKFCVQ�C�4GKVQT� G�FG� UGW� TGURGEVKXQ� ECPFKFCVQ� C�8KEG�
4GKVQT�UGT¶�HGKVC�OGFKCPVG�TGSWGTKOGPVQ��GPECOKPJCFQ�´�2TGUKFÄPEKC�FC�%QOKUUºQ�'URGEKCN�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��%CDGT¶�´�%QOKUUºQ�'URGEKCN�FGHGTKT�QW�KPFGHGTKT�Q�RGFKFQ��FGXGPFQ�UGT�FKXWNICFQ�PQ�RTC\Q
GUVCDGNGEKFQ�PQ�h����FQ�#TV������UG�EWORTKFCU�CU�GZKIÄPEKCU�EQPVKFCU�PQ�ECRWV�FQ�#TVKIQ����FGUVC�4GUQNWÁºQ�
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#TV���#TV��������#�KPUETKÁºQ�FQU�ECPFKFCVQU�UGT¶�HGKVC�LWPVQ�´�5GETGVCTKC�FQU�¦TIºQU�&GNKDGTCVKXQU�%'2'�G�%10570+�
PQ� %CORWU� FQ� 2KOGPVC�� PQU� FKCU� ��� G� ��� FG� CDTKN� FG� ������ PQ� JQT¶TKQ� FG� QKVQ� ´U� ��� JQTCU�� OGFKCPVG
TGSWGTKOGPVQ�� CEQORCPJCFQ� FQ� RTQITCOC� FG� VTCDCNJQ� G� FG� WOC� FGENCTCÁºQ� FG� CEGKVCÁºQ� FQU� VGTOQU� FC
RTGUGPVG�4GUQNWÁºQ�
h��h���1U�ECPFKFCVQU��PQ�OQOGPVQ�FC�KPUETKÁºQ��FGXGTºQ�CKPFC�CRTGUGPVCT�C�EQORTQXCÁºQ�FG�SWG�TGSWGTGTCO�C
FGUKPEQORCVKDKNK\CÁºQ� VGORQT¶TKC� FQU� ECTIQU� CFOKPKUVTCVKXQU�� NKEGPÁC� VGORQT¶TKC� QW� HÃTKCU� FCU� HWPÁÐGU
CFOKPKUVTCVKXCU� SWG� GUVGLCO� QEWRCPFQ� PC� 74%#�� RGNQ� OGPQU� FWTCPVG� QU� VTKPVC� FKCU� SWG� CPVGEGFCO� C
EQPUWNVC�
h��h�����CUUGIWTCFQ�CQ�ECPFKFCVQ��SWG�UQNKEKVCT��Q�FKTGKVQ�C�UGW�CHCUVCOGPVQ�FCU�CVKXKFCFGU�CECFÄOKECU�
h��h���'O�PGPJWOC�JKRÎVGUG�JCXGT¶�RTQTTQICÁºQ�FQ�RGTÈQFQ�FG�KPUETKÁºQ�
h��h���#�TGNCÁºQ�FCU�ECPFKFCVWTCU�EQPVGPFQ�QU�PQOGU�FQU�ECPFKFCVQU�KPUETKVQU�UGT¶�CHKZCFC�PQ�SWCFTQ�FG�CXKUQU
FC�4GKVQTKC��PQ�RTC\Q�GUVKRWNCFQ�PQ�h����FGUVG�#TVKIQ�
h��h��� #U� KPUETKÁÐGU� FCU� ECPFKFCVWTCU� FGHGTKFCU� QW� KPFGHGTKFCU� UGTºQ� FKXWNICFCU� PQ� FKC� ��� FG� CDTKN� FG� �����
ECDGPFQ� TGEWTUQ� EQPVTC� CU� KPUETKÁÐGU� KPFGHGTKFCU� G� KORWIPCÁÐGU� FG� ECPFKFCVWTCU� CVÃ� ��� JQTCU� CRÎU� C
FKXWNICÁºQ�
h��h�����XGFCFC�C�KPUETKÁºQ�FG�ECPFKFCVQU�RQT�RTQEWTCÁºQ�

%%##2 67.1�82 67.1�8

&#�&+87.)#��1�&#�&+87.)#��1�&&#5�%#5�%##0&+&#674#50&+&#674#5

#TV���#TV��������#�FKXWNICÁºQ�FCU�ECPFKFCVWTCU�FGXGT¶�QEQTTGT�PQ�RGTÈQFQ�FG����FG�CDTKN�C����FG�OCKQ�FG�������G
QRGTCT�UG�¶�PQU�NKOKVGU�FQ�FGDCVG�FG�KFÃKCU�G�FGHGUC�FCU�RTQRQUVCU�EQPVKFCU�PQU�RTQITCOCU�FQU�ECPFKFCVQU�
#TV�� �#TV�� ������ #U� HQTOCU� FG� FKXWNICÁºQ� FCU� ECPFKFCVWTCU� TGUVTKPIKT�UG�ºQ� C� FGDCVGU�� GPVTGXKUVCU� G� FQEWOGPVQU�

ECTVC\GU��RTQLGVQ�FG�VTCDCNJQ��HQNFGTU��SWG�RQFGTºQ�UGT�CHKZCFQU�GO�NQECKU�RTÎRTKQU�RCTC�GUVG�HKO�CWVQTK\CFQU
RGNC�%QOKUUºQ� 'URGEKCN�� PQU� FKHGTGPVGU� ECORK� FC�74%#�G�OCVGTKCN� RWDNKEKV¶TKQ� VCKU� EQOQ� ECOKUGVCU�� HCKZCU�
DQPÃU��DQVVQPU��ETCEJ¶U�QW�GSWKXCNGPVGU�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��0ºQ�UGT¶�RGTOKVKFC�C�RTQRCICPFC�RQT�OGKQ�FG�CHKZCÁºQ�FG�OCVGTKCN�RWDNKEKV¶TKQ��KPUETKÁÐGU�QW
RKEJCÁÐGU�GO�RQTVCU��LCPGNCU��OWTQU�G�RCTGFGU�FQU�RTÃFKQU�RGTVGPEGPVGU�´�74%#�
#TV���#TV��������0ºQ�UGT¶�RGTOKVKFQ�Q�WUQ�FG�QWVFQQTU��DGO�EQOQ�FG�RTQRCICPFC� UQPQTC�CVTCXÃU�FG�XGÈEWNQU�FG
UQO��EJCTCPICU�G�DCVWECFCU��FGPVTQ�G�HQTC�FQU�ECORK�FC�74%#�
#TV���#TV��������(KEC�XGFCFC�C�RTQRCICPFC�FQU�ECPFKFCVQU�GO�T¶FKQ�G�VGNGXKUºQ�
#TV�� �#TV�� ������ (KEC�RTQKDKFC� C� CDQTFCIGO�G�Q� EQPXGPEKOGPVQ� FG� GNGKVQTGU� 
DQEC� FG� WTPC�� PQ� FKC� FC� EQPUWNVC�� C
OGPQU�FG�XKPVG�OGVTQU�FQU�NQECKU�FG�XQVCÁºQ�
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(70&#��1�70+8'45+&#&'�4')+10#.�&1�%#4+4+�L�74%#
5GETGVCTKC�FQU�%QPUGNJQU�5WRGTKQTGU

4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
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#TV�� �#TV�� ������ (KEC� XGFCFC� C� TGCNK\CÁºQ� G� FKXWNICÁºQ� FG� SWCNSWGT� OQFCNKFCFG� FG� RGUSWKUCU� GNGKVQTCKU� FWTCPVG� Q
RGTÈQFQ�FC�ECORCPJC�
#TV���#TV��������1U�FKURÄPFKQU�EQO�C�FKXWNICÁºQ�FCU�ECPFKFCVWTCU�UGTºQ�FG�TGURQPUCDKNKFCFG�FQU�ECPFKFCVQU�G�ITWRQU
KPVGTPQU�FG�CRQKQ��UGPFQ�XGFCFQ��C�SWCNSWGT�VÈVWNQ��Q�WUQ�FG�TGEWTUQU�KPUVKVWEKQPCKU�QW�FG�HQPVGU�GZVGTPCU�´
7PKXGTUKFCFG�
#TV�� �#TV�� ������ 1U� ECPFKFCVQU� FGXGTºQ� OCPVGT� CVWCNK\CFQU� QU� TGIKUVTQU� FC� QTKIGO� G� FGUVKPCÁºQ� FQU� TGEWTUQU
HKPCPEGKTQU�WVKNK\CFQU�PC�ECORCPJC�GNGKVQTCN�G�FGXGTºQ�CRTGUGPVCT�TGNCVÎTKQ�EQPV¶DKN�CVÃ�VTÄU�FKCU�ÕVGKU�CRÎU�C
TGCNK\CÁºQ�FC�EQPUWNVC��RQFGPFQ��C�SWCNSWGT�OQOGPVQ��Q�OCVGTKCN� TGIKUVTCFQ�UGT� TGSWKUKVCFQ�RGNC�%QOKUUºQ
'URGEKCN��RCTC�CP¶NKUG�

%%##2 67.1�8+2 67.1�8+

&#5�/'5#5�4'%'2614#5�&'�81615&#5�/'5#5�4'%'2614#5�&'�81615

#TV���#TV��������#�OGUC�TGEGRVQTC�FG�XQVQU�UGT¶�EQORQUVC��RTGHGTGPEKCNOGPVG��FG�WO�FQEGPVG��WO�UGTXKFQT�VÃEPKEQ�
CFOKPKUVTCVKXQ�G�FG�WO�FKUEGPVG��LWPVCOGPVG�EQO�QU�UGWU�TGURGEVKXQU�UWRNGPVGU��RTGXKCOGPVG�FGUKIPCFQU�RGNC
%QOKUUºQ�'URGEKCN�
h��h���1�2TGUKFGPVG�FC�/GUC�UGT¶�KPFKECFQ��GPVTG�UGWU�RCTGU��RGNC�%QOKUUºQ�'URGEKCN�
h��h���1�2TGUKFGPVG�FC�/GUC�TGEGDGT¶�FC�%QOKUUºQ�5GVQTKCN�Q�OCVGTKCN�PGEGUU¶TKQ�C�VQFQU�QU�RTQEGFKOGPVQU�FC
EQPUWNVC�
h��h���%CDG�CQ�2TGUKFGPVG�FC�/GUC�FKTKOKT�VQFCU�CU�FÕXKFCU�G�RTQDNGOCU�UWUEKVCFQU�RQT�QECUKºQ�FQU�VTCDCNJQU�
h��h���&CU�FGEKUÐGU�FQ�2TGUKFGPVG�FC�/GUC�ECDG�TGEWTUQ�´�%QOKUUºQ�'URGEKCN�
h��h���0C�HCNVC�FG�SWCNSWGT�FQU�TGRTGUGPVCPVGU�FCU�ECVGIQTKCU�OGPEKQPCFCU�PQ�ECRWV�FGUVG�CTVKIQ��QU�UWDUVKVWVQU
RQFGTºQ�UGT�FGUKIPCFQU�RGNC�%QOKUUºQ�5GVQTKCN�FQU�ECORK�QW�WPKFCFGU�XKPEWNCFCU��GPVTG�CU�FGOCKU�ECVGIQTKCU
RCTVKEKRCPVGU�
#TV���#TV��������'O�ECUQ�FG�CWUÄPEKC�GXGPVWCN�FQ�2TGUKFGPVG�FC�/GUC��CUUWOKT¶�GO�UGW� NWICT�Q�OGODTQ�VKVWNCT�FC
OGUOC�OCKU�CPVKIQ�PQ�¸ODKVQ�FC�74%#�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��4GVQTPCPFQ��Q�2TGUKFGPVG�FC�/GUC�TGCUUWOKT¶�UWCU�HWPÁÐGU�
#TV�� �#TV�� ������ #QU� EQORQPGPVGU� FC�OGUC� TGEGRVQTC� FG� XQVQU� Ã� RTQKDKFC� C� RT¶VKEC� FG� RTQRCICPFC� QW� SWCNSWGT
OCPKHGUVCÁºQ� TGNCEKQPCFC�CQU� ECPFKFCVQU�� UGPFQ� XGFCFQ�� KPENWUKXG�� RQTVCT� FKUVKPVKXQU�� CFGUKXQU�� ECOKUGVCU� QW
CNIQ�SWG�KFGPVKHKSWG�UWCU�RTGHGTÄPEKCU�QW�TGLGKÁÐGU�C�SWCNSWGT�WO�FQU�ECPFKFCVQU�EQPEQTTGPVGU�
h��h���1U� ECPFKFCVQU�� UGWU� TGRTGUGPVCPVGU�� FGNGICFQU� G� HKUECKU� PºQ� GUVºQ� UWLGKVQU� C� GUVC� TGUVTKÁºQ�� FGUFG� SWG
TGURGKVGO�Q�FKURQUVQ�PQ�CTV����FGUVC�4GUQNWÁºQ�
h��h���0C�¶TGC�TGUGTXCFC�RCTC�XQVCÁºQ�PºQ�RQFGT¶�EQPVGT�RTQRCICPFC�FQU�ECPFKFCVQU�



))1188''44001�1�&&1�1�''5566##&&1�1�&&1�1�%%''##44��
5'%4'6#4+#�&#�%+�0%+#��6'%01.1)+#�'�'&7%#��1�572'4+14�L�5'%+6'%'
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4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

h��h���5GT¶�RGTOKVKFQ�Q�CEGUUQ�´U�UGÁÐGU�GNGKVQTCKU�FG�VQFQU�QU�ECPFKFCVQU�TGIKUVTCFQU��WPKECOGPVG�RCTC�HKPU�FG
XQVCÁºQ�G�HKUECNK\CÁºQ�
#TV�� �#TV�� ������ 0Q� KPÈEKQ� FQU� VTCDCNJQU�� UG� C� OGUC� TGEGRVQTC� PºQ� GUVKXGT� EQPUVKVWÈFC� FQ� PÕOGTQ� OÈPKOQ� FG
KPVGITCPVGU� 
FQKU��� QU� OGU¶TKQU� RTGUGPVGU� FGXGTºQ� EQOWPKECT� Q� HCVQ� ´� %QOKUUºQ� 5GVQTKCN� QW� 'URGEKCN�� FG
KOGFKCVQ��RCTC�RTGGPEJKOGPVQ�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��5WRTKFCU�CU�GXGPVWCKU�FGHKEKÄPEKCU��Q�2TGUKFGPVG�FGENCTCT¶�KPKEKCFQU�QU�VTCDCNJQU�
#TV���#TV��������0C�FCVC�FC�EQPUWNVC��Q�2TGUKFGPVG�FC�OGUC�TGEGRVQTC�LWPVCOGPVG�EQO�QU�OGU¶TKQU�EQORCTGEGTºQ�CQ
NQECN�FGUKIPCFQ�RCTC�Q�HWPEKQPCOGPVQ�FC�UGÁºQ�´U�UGVG�JQTCU��RTQEGFGPFQ�´�RTÃXKC�XGTKHKECÁºQ�FQ�NQECN�G�FQ
OCVGTKCN�PGEGUU¶TKQ�´�XQVCÁºQ�
#TV���#TV��������#PVGU�FG�UGT�FGENCTCFQ�Q�KPÈEKQ�FQU�VTCDCNJQU��PC�RTGUGPÁC�FG�HKUECKU�G�FGOCKU�RTGUGPVGU��Q�2TGUKFGPVG
FC�/GUC�GZGEWVCT¶�C�EQPHGTÄPEKC�FC�WTPC��SWG�ICTCPVKT¶�C�NKUWTC�FC�XQVCÁºQ��HCEWNVCFQ�CQU�HKUECKU�Q�GZCOG�FQ
TGURGEVKXQ�OCVGTKCN�
#TV���#TV��������1�JQT¶TKQ�FG�HWPEKQPCOGPVQ�FCU�OGUCU�TGEGRVQTCU�FG�XQVQU�UGT¶�FCU�QKVQ�JQTCU�´U����JQTCU�FQ�FKC
FC�EQPUWNVC��KPKPVGTTWRVCOGPVG�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��0QU�NQECKU�QPFG�PºQ�JQWXGT�GZRGFKGPVG�PQVWTPQ��C�XQVCÁºQ�UGT¶�GPEGTTCFC�´U�FG\QKVQ�JQTCU�
#TV�� �#TV�� ������#�OGUC� TGEGRVQTC� FG� XQVQU�� CQ� UG� CRTQZKOCT� C� JQTC� FQ� GPEGTTCOGPVQ� FC� XQVCÁºQ�� XGTKHKECPFQ� C
GZKUVÄPEKC� FG� HKNCU� FG� XQVCPVGU�� FGXGT¶� RTQXKFGPEKCT� C� FKUVTKDWKÁºQ� FG� UGPJCU� RCTC� SWG� XQVGO� QU� SWG� UG
GPEQPVTCTGO�RTGUGPVGU�CVÃ�Q�JQT¶TKQ�FQ�UGW�GPEGTTCOGPVQ�
#TV�� �#TV�� ������ #RÎU� Q� GPEGTTCOGPVQ� FC� XQVCÁºQ�� Q� 2TGUKFGPVG� FC� /GUC� RTQXKFGPEKCT¶� Q� RTGGPEJKOGPVQ� FC� CVC
RCFTQPK\CFC�� CUUKPCPFQ�C� EQO� QU� FGOCKU� OGODTQU� G� HKUECKU� SWG� CUUKO� Q� SWKUGTGO�� GPVTGICPFQ�C�
RQUVGTKQTOGPVG��´�%QOKUUºQ�5GVQTKCN�QW�'URGEKCN�
#TV���#TV��������(KPFC�C�XQVCÁºQ��Q�2TGUKFGPVG�FG�ECFC�UGÁºQ�GNGKVQTCN�CEQORCPJCFQ�FG�HKUECKU�RTGUGPVGU�FGXGT¶�NCETCT
C�WTPC�FGXKFCOGPVG�G�VTCPURQTV¶�NC�CVÃ�Q�NQECN�FGUKIPCFQ�RCTC�C�CRWTCÁºQ�RGNC�%QOKUUºQ�5GVQTKCN�QW�'URGEKCN�
#TV���#TV��������#�%QOKUUºQ�5GVQTKCN�QW�'URGEKCN�FKURQT¶�FG�OGUCU�TGEGRVQTCU�RCTC�CVGPFGT�UKVWCÁÐGU�GURGEKCKU�

%%##2 67.1�82 67.1�8++++

&#�%�&7.#�'.'+614#.&#�%�&7.#�'.'+614#.

#TV���#TV��������#�EÃFWNC�GNGKVQTCN� UGT¶� KORTGUUC�� EQPUVCPFQ�GO�UWC�RCTVG� HTQPVCN�QU�PQOGU�FG�ECPFKFCVQ�C�4GKVQT
EQO�Q�UGW�TGURGEVKXQ�ECPFKFCVQ�C�8KEG�4GKVQT��CPVGEGFKFQU�RQT�SWCFTCFQU��SWG�FGXGTºQ�UGT�CUUKPCNCFQU�RGNQ
GNGKVQT�� PC� FGOQPUVTCÁºQ� FG� UWC� QRÁºQ� FG� XQVQ� G�� PQ� UGW� XGTUQ�� QU� NQECKU� QPFG� FGXGTºQ� UGT� CRQUVCU� CU
TWDTKECU�FG�RGNQ�OGPQU�FQKU�FQU�KPVGITCPVGU�FCU�OGUCU�TGEGRVQTCU�FG�XQVQU�
#TV�� �#TV�� ������ 1� UQTVGKQ� RCTC� C� FKURQUKÁºQ� FQU� ECPFKFCVQU� PC� EÃFWNC� GNGKVQTCN� UGT¶� RTQEGFKFQ� RGNC� %QOKUUºQ
'URGEKCN�� HCEWNVCFC� C� RTGUGPÁC� FG� WO� TGRTGUGPVCPVG� FG� ECFC� ECPFKFCVWTC�� CVÃ� SWKP\G� FKCU� CPVGU� FC� FCVC
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4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

FGVGTOKPCFC�RCTC�C�%QPUWNVC��UGPFQ�RTGXKCOGPVG�FKXWNICFQU�C�FCVC��JQTC�G�NQECN�FC�UWC�TGCNK\CÁºQ��PQ�SWCFTQ
FG�CXKUQ�FC�4GKVQTKC�

%%##2 67.1�82 67.1�8++++++

&15�.1%#+5�'�241%'&+/'0615�&'�816#��1&15�.1%#+5�'�241%'&+/'0615�&'�816#��1

#TV���#TV��������1�RTQEGUUQ�FG�EQPUWNVC�UGT¶�FGUEGPVTCNK\CFQ��QU�NQECKU�FCU�UGUUÐGU�GNGKVQTCKU�UGTºQ�GO�%TCVQ�L�%CORK
2KOGPVC�� 5ºQ�/KIWGN�� GO� ,WC\GKTQ� L� %CORWU�%TCLWDCT� G� PCU� 7PKFCFGU�&GUEGPVTCNK\CFCU� FG� +IWCVW�� /KUUºQ
8GNJC�G�%CORQU�5CNGU��QPFG�UGTºQ�KPUVCNCFCU�CU�OGUCU�TGEGRVQTCU�FG�XQVQU�
#TV�� �#TV�� ������ #� %QOKUUºQ� 'URGEKCN� GUVCDGNGEGT¶� Q� PÕOGTQ� FG� WTPCU� EQNGVQTCU� FG� XQVQU�� GURGEÈHKECU� RCTC� ECFC
UGIOGPVQ� FC� %QOWPKFCFG� 7PKXGTUKV¶TKC�� FKUVTKDWÈFCU� GO� HWPÁºQ� FQ� TGURGEVKXQ� PÕOGTQ� FG� XQVCPVGU� G� FC
FKURGTUºQ�IGQIT¶HKEC��GO�VQFQU�QU�ECORK�FC�74%#�
2CT2CT¶¶ITCITCHHQ� ÕPKQ� ÕPKEEQ�Q�� %CFC�OGUC� TGEGRVQTC� FG� XQVQU� TGEGDGT¶� FC� UWC� TGURGEVKXC�%QOKUUºQ� 5GVQTKCN� Q�OCVGTKCN
PGEGUU¶TKQ�RCTC�C�XQVCÁºQ�
#TV���#TV��������1U�RTQEGFKOGPVQU�FG�XQVCÁºQ�UGTºQ�QU�UGIWKPVGU�
+� �+� �� Q� GNGKVQT� CRTGUGPVCT�UG�¶� ´� OGUC� TGEGRVQTC� FG� XQVQU� RQTVCPFQ� FQEWOGPVQ� EQO� HQVQITCHKC�� SWG� Q
KFGPVKHKSWG��GPVTGICPFQ�Q�CQ�OGU¶TKQ�
++��++���PºQ�JCXGPFQ�FÕXKFCU�UQDTG�C�KFGPVKHKECÁºQ�FQ�GNGKVQT��Q�2TGUKFGPVG�FC�OGUC�TGEGRVQTC�FG�XQVQU�XGTKHKECT¶
UG�Q�OGUOQ�EQPUVC�FC� NKUVCIGO�G�FC�TGURGEVKXC� HQNJC�FG�XQVCÁºQ��G�CWVQTK\CT¶�Q�UGW� KPITGUUQ�PC�ECDKPC�FG
XQVCÁºQ�G�RQUVGTKQT�FGRÎUKVQ�FG�XQVQ�PC�WTPC�
+++��+++���C�CUUKPCVWTC�FQ�GNGKVQT�PC�HQNJC�FG�XQVCÁºQ�UGT¶�EQNJKFC�CPVGU�FQ�XQVQ�
+8��+8���CRÎU�Q�FGRÎUKVQ�FQ�XQVQ�PC�WTPC�UGT¶�FGXQNXKFQ�CQ�GNGKVQT�Q�FQEWOGPVQ�FG�KFGPVKHKECÁºQ�CRTGUGPVCFQ�´
OGUC�
h��h���#�PºQ�CRTGUGPVCÁºQ�FG�FQEWOGPVQ�FG�KFGPVKHKECÁºQ��PC�HQTOC�UWRTC��FGXGT¶�UGT�OQVKXQ�FG�KORGFKOGPVQ
CQ�GZGTEÈEKQ�FQ�XQVQ��RQT�RCTVG�FG�SWCNSWGT�OGODTQ�FC�OGUC�QW�FG�SWCNSWGT�HKUECN�
h��h���1�PQOG�FQ�GNGKVQT�FGXGT¶�EQPUVCT�PQ�ECFCUVTQ�FG�GNGKVQTGU�FC�UGÁºQ�G�TGURGEVKXC�HQNJC�FG�XQVCÁºQ�
h��h���'O�ECUQ�FG�PºQ�EQPUVCT�UGW�PQOG�PQ�ECFCUVTQ�G�PC�HQNJC�FG�XQVCÁºQ��Q�GNGKVQT�VGT¶�FKTGKVQ�C�XQVCT�GO
UGRCTCFQ��HCEWNVCFC�C�KORWIPCÁºQ�
h��h��� 1U� EQORQPGPVGU� FC� OGUC�� QU� ECPFKFCVQU�� QU� FGNGICFQU� G� HKUECKU�� FGXKFCOGPVG� ETGFGPEKCFQU�� VGTºQ
RTKQTKFCFG�RCTC�XQVCT�
h��h���5GT¶�RGTOKVKFQ�Q�XQVQ�GO�VT¸PUKVQ��GZENWUKXCOGPVG��CQU�OGODTQU�FC�%QOKUUºQ�'URGEKCN�G�CQU�ECPFKFCVQU
FGXKFCOGPVG�TGIKUVTCFQU�
#TV���#TV��������%CFC�GNGKVQT�XQVCT¶�GO�CRGPCU�WOC�EJCRC�EQO�ECPFKFCVQ�C�4GKVQT�G�C�8KEG�4GKVQT�
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4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��5QD�PGPJWOC�JKRÎVGUG�UGT¶�CFOKVKFQ�Q�XQVQ�RQT�RTQEWTCÁºQ�
#TV���#TV��������'O�ECUQ�FG�WO�OGUOQ�GNGKVQT�RQUUWKT�OCKU�FG�WO�XÈPEWNQ�EQO�C�7PKXGTUKFCFG��Q�UGW�FKTGKVQ�FG�XQVQ
UGT¶�GZGTEKFQ�CRGPCU�WOC�XG\��QDUGTXCFQU�QU�UGIWKPVGU�ETKVÃTKQU�
+� �+� ��Q�RTQHGUUQT�SWG�VKXGT�OCKU�FG�WO�XÈPEWNQ�FQEGPVG�EQO�C�74%#�XQVCT¶�FG�CEQTFQ�EQO�Q�XÈPEWNQ�OCKU
CPVKIQ�
++��++���Q�RTQHGUUQT�SWG�HQT�GUVWFCPVG�QW�UGTXKFQT�VÃEPKEQ�CFOKPKUVTCVKXQ�XQVCT¶�EQOQ�RTQHGUUQT�
+++��+++���Q�UGTXKFQT�VÃEPKEQ�CFOKPKUVTCVKXQ�SWG�VCODÃO�HQT�GUVWFCPVG�XQVCT¶�EQOQ�UGTXKFQT�
+8��+8���Q�CNWPQ�OCVTKEWNCFQ�GO�FQKU�EWTUQU�XQVCT¶�FG�CEQTFQ�EQO�C�OCVTÈEWNC�OCKU�CPVKIC�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��1U�ÎTIºQU�TGURQPU¶XGKU�RGNC�GOKUUºQ�FG�NKUVCIGPU�FGXGTºQ�GPECOKPJCT�´�%QOKUUºQ�'URGEKCN�C
TGNCÁºQ�FG�XQVCPVGU��FG�CEQTFQ�EQO�QU�ETKVÃTKQU�CEKOC�GUVCDGNGEKFQU�

%%##2 67.1�+:2 67.1�+:

&#5�,706#5�'�/'5#5�#274#&14#5�&'�81615&#5�,706#5�'�/'5#5�#274#&14#5�&'�81615

#TV�� �#TV�� ������ #� %QOKUUºQ� 'URGEKCN� FGUKIPCT¶�� RTGXKCOGPVG�� QU� EQORQPGPVGU� FCU� LWPVCU� CRWTCFQTCU� FG� XQVQU�
FKXKFKPFQ�CU�PQ�PÕOGTQ�FG�OGUCU�CRWTCFQTCU�SWG�CEJCT�PGEGUU¶TKQ��EQO�Q�OÈPKOQ�FG�WOC�LWPVC�CRWTCFQTC
PQ�%CORWU�FQ�2KOGPVC�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��%CFC�LWPVC�G�OGUC�CRWTCFQTCU��UGTºQ�EQORQUVCU�FG�VTÄU�OGODTQU�VKVWNCTGU�G�VTÄU�OGODTQU
UWRNGPVGU��UGPFQ�Q�UGW�RTGUKFGPVG�FGUKIPCFQ�RGNC�%QOKUUºQ�'URGEKCN�
#TV���#TV��������%QORGVG�´U�LWPVCU�CRWTCFQTCU�
+��+���GZCOKPCT�Q�OCVGTKCN�TGEGDKFQ�FC�%QOKUUºQ�'URGEKCN�
++��++���NGT��CVGPVCOGPVG��CU�KPUVTWÁÐGU�GOCPCFCU�FC�%QOKUUºQ�'URGEKCN�
+++��+++���TGEGDGT�QU�OCRCU�G�CU�WTPCU�QTKWPFQU�FCU�OGUCU�TGEGRVQTCU�FG�XQVQU�
+8��+8���TGVKTCT�QU�NCETGU�FCU�WTPCU��UQD�C�HKUECNK\CÁºQ�FG�TGRTGUGPVCPVGU�FG�ECPFKFCVQU��CRÎU�C�XGTKHKECÁºQ�FG�UWC
CWVGPVKEKFCFG�
8��8���LWNICT�C�NGICNKFCFG�FQU�XQVQU�GO�UGRCTCFQ�
8+��8+���RTQEGFGT�´�EQPVCIGO�RTGNKOKPCT�FQU�UWHT¶IKQU��EQPHTQPVCPFQ�QU�EQO�Q�PÕOGTQ�FG�XQVCPVGU� TGIKUVTCFQ
PQU�OCRCU�FG�TGEGRÁºQ�FG�XQVQU�
8++��8++���UGRCTCT�QU�XQVQU�RQT�EJCRCU�UWHTCICFCU��KPENWUKXG�QU�XQVQU�PWNQU�G�DTCPEQU��QU�SWCKU�UGTºQ�FGXKFCOGPVG
KPWVKNK\CFQU�EQO�ECTKODQ�RCFTQPK\CFQ�
8+++��8+++���FKTKOKT�FÕXKFCU�UQDTG�C�XCNKFCFG�QW�PWNKFCFG�FG�XQVQ�GO�ECUQ�FG�KORWIPCÁºQ�
+:��+:���GHGVWCT�C�EQPVCIGO�HKPCN�FG�XQVQU��TGIKUVTCPFQ�C�PQU�OCRCU�EQORGVGPVGU�



))1188''44001�1�&&1�1�''5566##&&1�1�&&1�1�%%''##44��
5'%4'6#4+#�&#�%+�0%+#��6'%01.1)+#�'�'&7%#��1�572'4+14�L�5'%+6'%'

(70&#��1�70+8'45+&#&'�4')+10#.�&1�%#4+4+�L�74%#
5GETGVCTKC�FQU�%QPUGNJQU�5WRGTKQTGU
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(QPG��
��������������L�(CZ��
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:��:���GPVTGICT�´�%QOKUUºQ�'URGEKCN�QW�5GVQTKCN��CQ�HKPCN�FQU�VTCDCNJQU��VQFQ�Q�OCVGTKCN�OCPWUGCFQ�PQ�RTQEGUUQ
FG�CRWTCÁºQ�
:+��:+���EQNQECT�VQFQU�QU�XQVQU�PC�WTPC��HGEJ¶�NC�G�GPVTGI¶�NC�´�%QOKUUºQ�'URGEKCN�QW�5GVQTKCN�
2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��&CU�FGEKUÐGU�FCU�LWPVCU�CRWTCFQTCU�ECDGT¶�TGEWTUQ��PQ�RTC\Q�FG�CVÃ����JQTCU��UQD�RGPC�FG
RTGENWUºQ�FQ�FKTGKVQ��´�%QOKUUºQ�'URGEKCN��SWG�FGXGT¶�GUVCT�FKURQPÈXGN�RCTC�C�TGEGRÁºQ�FGUUG�TGEWTUQ�
#TV���#TV��������#�FGEKUºQ�FG� KORWIPCÁºQ�FG�WOC�WTPC�RGNC�%QOKUUºQ�5GVQTKCN�QW�'URGEKCN�QEQTTGT¶�PQU�UGIWKPVGU
ECUQU�
+��+���XKQNCÁºQ�FQ�NCETG�
++��++���PºQ�CWVGPVKEKFCFG�FQ�NCETG�
+++��+++���FKUETGR¸PEKC�FQ�PÕOGTQ�FG�UWHT¶IKQU�CRQPVCFC�RGNC�TGURGEVKXC�LWPVC�CRWTCFQTC��EQO�Q�PÕOGTQ�VQVCN�FG
XQVCPVGU� TGIKUVTCFQ� PQ�OCRC� FG� TGEGRÁºQ� FG� XQVQU�� CEKOC� FG� ��� 
WO� RQT� EGPVQ�� FQ� WPKXGTUQ� FG� XQVQU
FCSWGNC�WTPC��GZCOKPCFQ�Q�OCRC�TGNCVKXQ�CQ�DQNGVKO�FG�WTPC�
#TV���#TV��������1�XQVQ�UGT¶�EQPUKFGTCFQ�PWNQ�RGNCU�LWPVCU�CRWTCFQTCU�PQU�UGIWKPVGU�ECUQU�
+��+���JKRÎVGUG�FC�EÃFWNC�PºQ�EQTTGURQPFGT�´U�HQTOCNKFCFGU�FG�SWG�VTCVC�GUVC�4GUQNWÁºQ�
++��++���PC�HCNVC�FCU�TWDTKECU�FG�RGNQ�OGPQU�FQKU�EQORQPGPVGU�FC�OGUC�TGEGRVQTC�FG�XQVQU�
+++��+++���KFGPVKHKECÁºQ�FQ�XQVQ�FQ�GNGKVQT�
+8��+8���XQVQ�GO�OCKU�FG�WOC�%JCRC�EQO�ECPFKFCVQ�C�4GKVQT�G�8KEG�4GKVQT�
8��8���JKRÎVGUG�FG�TCUWTC�PC�EÃFWNC�GNGKVQTCN�
8+��8+���EQPUVCVCÁºQ�PC�EÃFWNC�GNGKVQTCN�FG�OGPUCIGPU�QW�SWCKUSWGT�KORTGUUÐGU�XKUÈXGKU�
8++��8++���XQVQ�CUUKPCNCFQ�HQTC�FQ�SWCFTKN¶VGTQ�
#TV���#TV��������1�RTQEGUUQ�FG�CRWTCÁºQ�UQOGPVG�UGT¶�KPKEKCFQ�CRÎU�CU����JQTCU�FQ�FKC�FC�EQPUWNVC��GO�NQECKU�RTÃ�
HKZCFQU�RGNC�%QOKUUºQ�'URGEKCN��PQ�%CORWU�FQ�2KOGPVC�
#TV�� �#TV�� ������ 4GEGDKFQU� QU� OCRCU� FG� CRWTCÁºQ�� C� %QOKUUºQ� 'URGEKCN� RTQEGFGT¶� C� CVTKDWKÁºQ� FQU� RGUQU� FQU
UGIOGPVQU�FC�%QOWPKFCFG�7PKXGTUKV¶TKC��DGO�EQOQ��C�CFQÁºQ�FC�HÎTOWNC�FGPVTQ�FQ�RTKPEÈRKQ�FC�RCTKFCFG�
#TV���#TV��������#�CRWTCÁºQ�FQU�XQVQU�UGT¶�HGKVC�UGRCTCFCOGPVG�RQT�UGIOGPVQ��FG�VCN�HQTOC�SWG�Q�TGUWNVCFQ�QDGFGÁC
CQ�ETKVÃTKQ�FC�RCTKFCFG�GPVTG�QU�VTÄU�UGIOGPVQU��FGHKPKFQ�PQ�RCT¶ITCHQ�ÕPKEQ�FQ�#TVKIQ����FGUVC�4GUQNWÁºQ�
UGPFQ�Q�TGUWNVCFQ�VQVCN�RCTC�ECFC�ECPFKFCVQ�TGRTGUGPVCFQ�RQT�

6���
P6���
P����FG�XQVQU�FG�GUVFG�XQVQU�FG�GUVWWFCFCPPVGU���VGU���-G��Z����-G��Z����


�
P��FG�XQVQU�FG�HWPE
�
P��FG�XQVQU�FG�HWPEKKQP¶QP¶TTKQU���KQU���-H��Z����-H��Z����


�
P��FG�XQVQU�FG�RTQHGUUQTGU���
�
P��FG�XQVQU�FG�RTQHGUUQTGU���-R��Z����-R��Z����

QPFG�QPFG�
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4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

-G���WPKXGTUQ�FG�GUVW-G���WPKXGTUQ�FG�GUVWFFCPVGU�GNCPVGU�GNGGKKVVQTGU�XQTGU�XQQVCVCPPVGU�WVGU�WPPKXGTUQ�FG�RKXGTUQ�FG�RTTQHGUUQTGU�GNGKQHGUUQTGU�GNGKVVQTGU�XQTGU�XQQVCVCPPVGU�VGU�

-H���WPKXGTUQ�FG�HWPE-H���WPKXGTUQ�FG�HWPEKKQP¶QP¶TTKQU�GNKQU�GNGGKKVVQTGU�XQQTGU�XQVVCCPPVGU�WPVGU�WPKKXGTUQ�FG�RTQHGUUQTGU�GNXGTUQ�FG�RTQHGUUQTGU�GNGGKKVVQTGU�XQTGU�XQQVCVCPPVGU�VGU�

-R����-R����

2CT2CT¶¶ITCITCHHQ�ÕPKQ�ÕPKEEQ�Q��#�%QOKUUºQ�'URGEKCN�PºQ�RQFGT¶�CNVGTCT�QU�ETKVÃTKQU�GUVCDGNGEKFQU�RCTC�C�CRWTCÁºQ�FQU�XQVQU�
GO�SWCNSWGT�EKTEWPUV¸PEKC�

%%##2 67.1�:2 67.1�:

&15�&'.')#&15�'�(+5%#+5&15�&'.')#&15�'�(+5%#+5

#TV�� �#TV�� ������ %CFC� ECPFKFCVWTC� RQFGT¶� KPFKECT� CVÃ� EKPEQ� FGNGICFQU� EQO� TGURGEVKXQU� UWRNGPVGU�� SWG� VGTºQ� NKXTG
CEGUUQ�C�VQFQU�QU�NQECKU�FG�XQVCÁºQ��CNÃO�FG�WO�HKUECN��EQO�UWRNGPVG��RCTC�ECFC�OGUC�TGEGRVQTC�G�WO�HKUECN�
EQO�UWRNGPVG��RCTC�ECFC�OGUC�CRWTCFQTC�
h��h��� #QU� FGNGICFQU� UGT¶� CUUGIWTCFQ� Q� FKTGKVQ� FG� KORWIPCÁºQ� G� TGEWTUQ� RGTCPVG� CU� OGUCU� TGEGRVQTCU� G
CRWTCFQTCU�FG�XQVQU�
h��h��� 3WCPFQ� Q� HKUECN� VKVWNCT� GUVKXGT� PQU� NQECKU� FG� XQVCÁºQ� G� CRWTCÁºQ�� PºQ� RQFGT¶� Q� UGW� UWRNGPVG� PGNGU
RGTOCPGEGT�
h��h��� #VÃ� FG\� FKCU� CPVGU� FC� FCVC� FC� EQPUWNVC�� QU� ECPFKFCVQU� FGXGTºQ� KPFKECT� ´� %QOKUUºQ� 'URGEKCN� QU� UGWU
FGNGICFQU�G�HKUECKU�
h��h���#VÃ�VTÄU�FKCU�CPVGU�FC�FCVC�FC� TGCNK\CÁºQ�FQ�RNGKVQ��Q� TGRTGUGPVCPVG�FG�ECFC�ECPFKFCVQ�TGVKTCT¶� LWPVQ�´
%QOKUUºQ�'URGEKCN�CU�ETGFGPEKCKU�FG�VQFQU�QU�UGWU�FGNGICFQU�G�HKUECKU�
h��h���1U�HKUECKU�FGXGTºQ�GPVTGICT�CQU�2TGUKFGPVGU�FCU�OGUCU�TGEGRVQTCU�G�CRWTCFQTCU�FG�XQVQU�CU�TGURGEVKXCU
ETGFGPEKCKU�GZRGFKFCU�RGNC�%QOKUUºQ�'URGEKCN��G�QU�FGNGICFQU�FGXGTºQ�RQTVCT�CU�UWCU�ETGFGPEKCKU�G�CRTGUGPV¶�
NCU��SWCPFQ�UQNKEKVCFCU��LWPVCOGPVG�EQO�QU�FQEWOGPVQU�FG�KFGPVKHKECÁºQ�
h��h���1U�FGNGICFQU�G�HKUECKU�PºQ�RQFGTºQ�KPVGTHGTKT�PQU�VTCDCNJQU�FCU�OGUCU��PGO�VGPVCT�EQPXGPEGT�GNGKVQTGU�GO
NQECKU�FG�XQVCÁºQ��UQD�RGPC�FG�CFXGTVÄPEKC�RGNQU�2TGUKFGPVGU�FCU�OGUOCU��RQFGPFQ��GO�ECUQ�FG�TGKPEKFÄPEKC�
UGT�FGUETGFGPEKCFQU�RGNC�%QOKUUºQ�5GVQTKCN�QW�'URGEKCN�SWG�EQPXQECTºQ�QU�UGWU�TGURGEVKXQU�UWRNGPVGU�
h��h���0C�JKRÎVGUG�FG�FÕXKFC��QU�FGNGICFQU�QW�HKUECKU�FGXGTºQ�FKTKIKT�UG�CQU�2TGUKFGPVGU�FCU�OGUCU�RCTC�GZRQT�Q
HCVQ�G�RGFKT�RTQXKFÄPEKCU�

%%##2 67.1�:+2 67.1�:+

&#5�&+5215+�¨'5�(+0#+5&#5�&+5215+�¨'5�(+0#+5

#TV�� �#TV�� ������ #� %QOKUUºQ� 'URGEKCN� FGXGT¶� GPECOKPJCT� 4GNCVÎTKQ� EQPENWUKXQ� FG� UWCU� CVKXKFCFGU� CQU� %QNGIKCFQU
5WRGTKQTGU� FC� 74%#�� PQ� RTC\Q� KORTQTTQI¶XGN� FG� CVÃ� EKPEQ� FKCU� CRÎU� C� FCVC� FC� EQPUWNVC� ´� %QOWPKFCFG
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4WC�%GN��#PVQPKQ�.WKU��P�����������%'2����������������%TCVQ�L�%'
(QPG��
��������������L�(CZ��
����������������YYY�WTEC�DT���'�OCKN��ICDKPGVG"WTEC�DT

7PKXGTUKV¶TKC��FGXGPFQ�Q�%QPUGNJQ�7PKXGTUKV¶TKQ�UG�TGWPKT��QDTKICVQTKCOGPVG��CVÃ�Q�FKC����FG�OCKQ�FG�����
RCTC� GNCDQTCÁºQ� FG� NKUVC� C� UGT� GPECOKPJCFC� CQ� 5GPJQT�)QXGTPCFQT� FQ� 'UVCFQ� FQ�%GCT¶�� SWG� FGXGT¶� UGT
GPVTGIWG�PQ�FKC����FG�LWPJQ�FG������
#TV�� �#TV�� ������ 4GUUCNXCFCU� CU� SWGUVÐGU� FG� QTFGO� NGICN�� QU� VGTOQU� FC� RTGUGPVG� 4GUQNWÁºQ� PºQ� RQFGTºQ� UGT
OQFKHKECFQU�CVÃ�C�EQPENWUºQ�FQ�RTQEGUUQ�FG�EQPUWNVC��SWG�UG�HCT¶�EQO�C�FKXWNICÁºQ�QHKEKCN�FQU�UGWU�TGUWNVCFQU
RCTC�C�EQOWPKFCFG�
#TV���#TV��������1�RTQEGUUQ�FG�EQPUWNVC��RTGXKUVQ�GO�.GK��Ã�EQPUKFGTCFQ�CVQ�FG�UGTXKÁQ�G�FGXGT¶�VGT�Q�CRQKQ�NQIÈUVKEQ
FG�ÎTIºQU�FC�CFOKPKUVTCÁºQ�EGPVTCN��CFOKPKUVTCÁºQ�UGVQTKCN�G�ÎTIºQU�UWRNGOGPVCTGU�
#TV���#TV��������1U�ECUQU�QOKUUQU�PC�RTGUGPVG�4GUQNWÁºQ�UGTºQ�FGEKFKFQU�RGNC�%QOKUUºQ�'URGEKCN�
h��h���#U�FGEKUÐGU�FC�%QOKUUºQ�'URGEKCN��C�SWG�UG�TGHGTG�Q�ECRWV�FGUVG�CTVKIQ�UGTºQ�FKXWNICFCU�CVTCXÃU�FG�UWC
CHKZCÁºQ�PQ�SWCFTQ�FG�CXKUQU�FC�4GKVQTKC�
h��h���&GUUCU�FGEKUÐGU�ECDGT¶�TGEWTUQ��PQ�RTC\Q�FG�CVÃ�VTÄU�FKCU�ÕVGKU��C�EQPVCT�FC�RWDNKECÁºQ�QHKEKCN�FG�SWG�VTCVC
Q�RCT¶ITCHQ�CPVGTKQT��CQ�%QPUGNJQ�7PKXGTUKV¶TKQ��SWG�UG�TGWPKT¶��GZVTCQTFKPCTKCOGPVG��RCTC�LWNICOGPVQ�
h��h���#�KPVGTRQUKÁºQ�FG�TGEWTUQ�PºQ�CECTTGVCT¶�GHGKVQ�UWURGPUKXQ�CQ�CPFCOGPVQ�FQ�RTQEGUUQ�GNGKVQTCN�
#TV���#TV��������'UVC�4GUQNWÁºQ�GPVTC�GO�XKIQT�PC�FCVC�FG�UWC�RWDNKECÁºQ�PQ�&K¶TKQ�1HKEKCN�FQ�'UVCFQ�FQ�%GCT¶�
#TV�� �#TV�� ������ 4GXQICO�UG� CU� FKURQUKÁÐGU� GO� EQPVT¶TKQ�� GO� GURGEKCN� CU� EQPUVCPVGU� PC� 4GUQNWÁºQ� P�� ��������� �
%10570+�

5CNC�FG�4GWPKÐGU�FQU�%QPUGNJQU�5WRGTKQTGU�FC�7PKXGTUKFCFG�4GIKQPCN�FQ�%CTKTK�
GO�%TCVQ��CQU����FG�OCTÁQ�FG������

#PFTÃ�.WK\�*GT\#PFTÃ�.WK\�*GT\QQI�%CTI�%CTFFQUQQUQ

4'+614'+614�4���24'5+&'06'��24'5+&'06'


