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.QU�RTQR±UKVQU�CN�RWDNKECT�GN�&KEEKQPCTKQ�+NWUVTCFQ�$KNKPI¹G�EWDGQ¿GURC¯QN��GURC¯QN¿EWDGQ
UQP�NQU�UKIWKGPVGU�

• 2TGUGTXCT�NC�TKSWG\C�FGN�KFKQOC�EWDGQ�
• (CEKNKVCT�C�NQU�EWDGQU�GN�CRTGPFK\CLG�FGN�KFKQOC�PCEKQPCN�
• (CEKNKVCT�C�NQU�JCDNCPVGU�FGN�GURC¯QN�GN�CRTGPFK\CLG�FGN�EWDGQ�
• #[WFCT�C�NQU�JCDNCPVGU�FGN�GURC¯QN�C�GPVGPFGT�CNIQ�FG�NC�EQUOQNQI«C�FG�NQU

EWDGQU�[�FG�CNIWPQU�CURGEVQU�FG�UW�EWNVWTC�

'N�EWDGQ�RGTVGPGEG�C�NC�HCOKNKC�NKPI¹«UVKEC�6WECPQ�/GFKQ��6CODK§P�UG�EQPQEG�RQT�NQU
PQODTGU�EWXGQ��MQDGWC��MWDYC�[�MQDGYC��.QU�EWDGQU�NNCOCP�UW�KFKQOC� R¡OK§�[�C�U«
OKUOQU�R¡OKXC��#EVWCNOGPVG�JC[�WPQU�������EWDGQU��7P�EWDGQ�GU�WPC�RGTUQPC�EW[Q
RCFTG�GU�EWDGQ��.QU�EWDGQU�RTCEVKECP�GN�OCVTKOQPKQ�GZ±ICOQ�RQT�HTCVTKC��*C[�VTGU�HTCVTKCU
EWDGCU��7P�EWDGQ�RWGFG�ECUCTUG�EQP�WPC�OWLGT�FG�WPC�FG�NCU�FQU�HTCVTKCU�C�NCU�SWG�§N�PQ
RGTVGPGEG��Q�EQP�WPC�OWLGT�FG�QVTQ�ITWRQ�§VPKEQ��.QU�OCVTKOQPKQU�O�U�EQOWPGU�EQP�PQ
EWDGCU�UQP�EQP�ECTCRCPCU��EWTTKRCECU��YCPCPCU��UKTKCPCU�[�[WTWV«GU��.C�PQTOC�GU�SWG�GUVCU
GURQUCU�JCDNCP�GN�EWDGQ�EQP�UWU�GURQUQU��#FGO�U�GN�EWDGQ�UKTXG�EQOQ�WPC�ÃNGPIWC
HTCPECÄ�RCTC�NC�TGIK±P�PQTQGUVG�FGN�&GRCTVCOGPVQ�FGN�8CWR§U��#U«�JC[�OWEJCU�RGTUQPCU
PQ�EWDGCU�SWG�VCODK§P�JCDNCP�GN�EWDGQ�

.C�OC[QT«C�FG�NQU�EWDGQU�XKXGP�GP�GN�&GRCTVCOGPVQ�FGN�8CWR§U�GP�%QNQODKC��CWPSWG
CNIWPQU�XKXGP�GP�GN�$TCUKN��*CDKVCP�NCU�QTKNNCU�FG�NQU�T«QU�8CWR§U��%WFW[CT«��3WGTCT«�[�UWU
VTKDWVCTKQU��'UVG�VGTTKVQTKQ�GU�UGNX�VKEQ�C�WPC�CNVWTC�FG�����C�����OGVTQU�UQDTG�GN�PKXGN�FGN
OCT��.C�EWNVWTC�FG�NQU�EWDGQU�OC[QTOGPVG�VKGPG�CURGEVQU�FG�WPC�EWNVWTC�FG�RCTGPVGUEQ�
CWPSWG�GUV��GP�RTQEGUQ�FG�OQUVTCT�CURGEVQU�FG�WPC�EWNVWTC�ECORGUKPC��.QU�EWDGQU
FGRGPFGP�FG�NQU�T«QU�[�EC¯QU�RCTC�QDVGPGT�CIWC��RGUECFQ�[�UW�OC[QT�OGFKQ�FG�VTCPURQTVG�
CWPSWG�WVKNK\CP�VCPSWGU�RCTC�TGEQNGEVCT�NC�NNWXKC�RCTC�UW�CIWC�RQVCDNG��.C�DCUG�FG�UW
FKGVC�GU�GN�ECUCDG�[�GN�RGUECFQ��.QU�JQODTGU�EQPUVTW[GP�[�OCPVKGPGP�NCU�ECUCU�[�NCU
ECPQCU��EQTVCP�[�SWGOCP�NCU�EJCITCU��RGUECP�[�EC\CP��UG�GPECTICP�FG�VQFQU�NQU�CURGEVQU
FG�NC�RTQFWEEK±P�FGN�VCDCEQ�[�FG�NC�EQEC�[�GNCDQTCP�NQU�KORNGOGPVQU�RCTC�NC�RGUSWGT«C��NC
ECEGT«C�[�NC�RTQFWEEK±P�FGN�ECUCDG��NQU�EWCNGU�VCODK§P�UG�JCEGP��C�XGEGU�GP�OKPKCVWTC�
RCTC�CTVGUCP«CU��.CU�OWLGTGU�UKGODTCP��EQUGEJCP�[�RTGRCTCP�NQU�CNKOGPVQU��EWKFCP�NC�ECUC�
NQU�PK¯QU�[�NQU�CPKOCNGU�FQO§UVKEQU��OC[QTOGPVG�RQNNQU�[�EGTFQU��[�JCEGP�NCU�ECPCUVCU
ECTIWGTCU�[�QVTCU�CTVGUCP«CU��.QU�PK¯QU�RGSWG¯QU�[�NCU�PK¯CU�C[WFCP�C�NC�OCFTG��.QU�PK¯QU
ITCPFGU�C[WFCP�CN�RCFTG�

'N�KFKQOC�EWDGQ�UG�ENCUKHKEC�EQOQ�5%8��RQTSWG�GN�QTFGP�O�U�EQO·P�FG�NQU
EQPUVKVW[GPVGU�FG�NC�EN�WUWNC�GU�UWLGVQ��EQORNGOGPVQ��XGTDQ��*C[�VTGU�FKCNGEVQU�[�NCU
FKHGTGPEKCU�GPVTG�GNNQU�UQP�OGPQTGU��.C�FKHGTGPEKC�O�U�EQO·P�GU�WPC�XCTKCEK±P�GPVTG
XQECNGU��RQT�GLGORNQ�DKEQGEQ�[�DKEWGEQ���[CKDQ�[��[GKDQ��1VTQ�HGP±OGPQ�EQO·P�GU�GN�FG
WPC�RCNCDTC�Q�HTCUG�SWG�GU�UKP±PKOC�EQP�QVTC�SWG�UG�WUC�UQNCOGPVG�GP�WPQ�Q�FQU�FG�NQU
FKCNGEVQU��RQT�GLGORNQ�GP�NQU�VTGU�FKCNGEVQU�UG�FKEG� [±XC[¶�RCTC�CEQORC¯CT�RGTQ�GP�NQU�FGN
8CWR§U�[�FGN�3WGTCT«�VCODK§P�UG�FKEG� EJªLC¯¶�
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'UVG�FKEEKQPCTKQ�EQPVKGPG�O�U�FG�������CTV«EWNQU�EWDGQU�[�O�U�FG�������CTV«EWNQU
GURC¯QNGU��.QU�CTV«EWNQU�EWDGQU�RWGFGP�EQPVGPGT�NC�UKIWKGPVG�KPHQTOCEK±P��NC
RTQPWPEKCEK±P��WPC�Q�XCTKCU�HQTOCU�CNVGTPCVKXCU��NC�HWPEK±P�ITCOCVKECN��GN�UWHKLQ
ENCUKHKECFQT�SWG�EQTTGURQPFG�C�WP�UWUVCPVKXQ��NCU�CEGREKQPGU��WP�EQOGPVCTKQ�
OWEJCU
XGEGU�GU�KPHQTOCEK±P�EWNVWTCN���GN�PQODTG�EKGPV«HKEQ�FG�NC�HNQTC�[�NC�HCWPC��WPC�QTCEK±P
KNWUVTCVKXC�EQP�UW�VTCFWEEK±P�CN�GURC¯QN��NC�HQTOC�RNWTCN��NC�HQTOC�HGOGPKPC��NC�HQTOC
OCUEWNKPC��NQU�UKP±PKOQU��NQU�CPV±PKOQU��NCU�RCNCDTCU�TGNCEKQPCFCU��7P�CUVGTKUEQ�
���KPFKEC
SWG�JC[�WPC�KNNWUVTCEK±P�EQTTGURQPFKGPVG�GP�GN�#R§PFKEG����.QU�CTV«EWNQU�GURC¯QNGU
RWGFGP�EQPVGPGT�NC�UKIWKGPVG�KPHQTOCEK±P��NC�HWPEK±P�ITCOCVKECN��NCU�CEGREKQPGU��NC�HQTOC
RNWTCN��NC�HQTOC�HGOGPKPC��.QU�CTV«EWNQU�GURC¯QNGU�UQP�O«PKOQU�RQTSWG�[C�GZKUVGP
FKEEKQPCTKQU�[�ITCO�VKECU�GURC¯QNCU�SWG�UG�RWGFGP�NGGT�RCTC�UCDGT�O�U�UQDTG�GUVQU
CTV«EWNQU�

'UVG�FKEEKQPCTKQ�GZKUVG�OC[QTOGPVG�RQT�NQU�GUHWGT\QU�FG�NQU�EWDGQU�(TCPEKUEQ�#P\QNC�
5GDCUVK�P�%CKEGFQ��)WKNNGTOQ�*GTP�PFG\��.WKU�*GTP�PFG\��'PTKSWG�/GL«C��#PFT§U
4QFT«IWG\�[�,WCP�4QFT«IWG\�[�FG�OWEJQU�QVTQU�GP�UWU�EQOWPKFCFGU��[�GP�EQOWPKFCFGU
XGEKPCU�[�FG�UWU�RCTKGPVGU��C�SWKGPGU�GNNQU�RTGIWPVCTQP�UQDTG�UWU�FWFCU��.QU�SWG
RTGRCTCOQU�GN�OCPWUETKVQ�RCTC�RWDNKECTUG�FWTCPVG���������GUVCOQU�CITCFGEKFQU�EQP�,C[
-��5CNUGT�[�0GXC�FG�5CNUGT�RQT�NCU�ECUK�������HKEJCU�GUETKVCU�C�OCPQ�FWTCPVG�NQU�C¯QU������
�����SWG�UKTXKGTQP�FG�DCUG�RCTC�GUVG�FKEEKQPCTKQ��GURGEKCNOGPVG�RQT�NCU�HKEJCU�FG�RCNCDTCU
SWG�[C�PQ�UG�WUCP�[�SWG�NQU�L±XGPGU�SWG�TGXKUCTQP�GN�OCPWUETKVQ�PQ�EQPQE«CP��Q�PQ
EQPQE«CP�DKGP��'NNQU�UG�GUHQT\CTQP�RQT�VGTOKPCT�GN�RTQ[GEVQ�FGN�FKEEKQPCTKQ�RQT�FQU
TC\QPGU��NC�RTGUGTXCEK±P�FG�UW�KFKQOC��KPENWUQ�GUVCU�RCNCDTCU�FG�NC�EWNVWTC�CPVKIWC��[�GN
OGLQT�CRTGPFK\CLG�FGN�GURC¯QN�RQT�NQU�EWDGQU�

.QU�EWDGQU�UQP�NQU�CWVQTGU�FGN�FKEEKQPCTKQ�GP�NC�HQTOC�GP�SWG�UG�RWDNKEC��6TCDCLCTQP
GP�EQOKV§U�FG�RQT�NQ�OGPQU�VTGU�[�UKGORTG�JCD«C�WPC�RGTUQPC�FG�ECFC�WPQ�FG�NQU�VTGU
FKCNGEVQU��*KEKGTQP�VQFCU�NCU�FGEKUKQPGU��RQT�GLGORNQ�NC�FG�NC�HQTOC�RTKPEKRCN�FG�NQU
XGTDQU��.G[GTQP�ECFC�CTV«EWNQ�[�JCDNCTQP�GPVTG�U«�CEGTEC�FG�VQFQU�NQU�CTV«EWNQU��5K�PQ
GUETKDKGTQP�NC�KPHQTOCEK±P�GNNQU�OKUOQU��RQT�NQ�OGPQU�NC�CRTQDCTQP��'NNQU�KFGPVKHKECTQP�NC
HNQTC�[�NC�HCWPC�RQT�OGFKQ�FG�NQU�FKDWLQU��NCU�HQVQITCH«CU�[�NCU�FGUETKREKQPGU�GP�NQU�NKDTQU
FG�TGHGTGPEKC�WVKNK\CFQU�RCTC�GPEQPVTCT�NQU�PQODTGU�EKGPV«HKEQU��G�JKEKGTQP�VQFQU�NQU
FKDWLQU�[�ET±SWKUGU��'UVG�FKEEKQPCTKQ�JC�UKFQ�WP�VTCDCLQ�OW[�ITCPFG��[�VQFQU�NQU�SWG
C[WFCTQP�RCTC�VGTOKPCTNQ�RWGFGP�[�FGDGP�UGPVKTUG�UCVKUHGEJQU�

#ENCTCEKQPGU

'N�#NHCDGVQ

'N�CNHCDGVQ�EWDGQ�EQPUVC�FG����NGVTCU�GP�GN�UKIWKGPVG�QTFGP�� C��¡��D��E��EJ��F��®��G��¨��K��¬�
L��O��P��¯��Q��²��R��SW��T��V��W��¸��¶�� ��X��[��.CU�RCNCDTCU�SWG�GORKG\CP�EQP�XQECNGU
PCUCNK\CFCU�UG�CITWRCP�EQP�NCU�RCNCDTCU�SWG�GORKG\CP�EQP�NC�XQECN�EQTTGURQPFKGPVG�QTCN
RCTC�CNHCDGVK\CT�NCU�RCNCDTCU��.C�XQECN�QTCN�RTGEGFG�NC�PCUCNK\CFC�
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.C�RTQPWPEKCEK±P

.C�TGINC�FG�NC�RTQPWPEKCEK±P�FG�RCNCDTCU�EWDGCU�GU�SWG�GN�CEGPVQ�RTKPEKRCN�FG�RCNCDTCU
EWDGQU�QEWTTG�GP�WPC�FG�NCU�EWCVTQ�RTKOGTCU�U«NCDCU��.C�UGIWPFC�U«NCDC�VKGPG�GN�CEGPVQ
RTKPEKRCN�GP�NC�OC[QT«C�FG�NCU�RCNCDTCU��2QT�GUQ��UQNCOGPVG�UG�KPFKEC�GN�CEGPVQ�RTKPEKRCN
RQT�OGFKQ�FG�WP�CEGPVQ�GUETKVQ�CIWFQ��EQOQ�UG�WUC�GP�GN�GURC¯QN��GP�NCU�RCNCDTCU�SWG
VKGPGP�GN�CEGPVQ�RTKPEKRCN�GP�NC�RTKOGTC��NC�VGTEGTC�Q�NC�EWCTVC�U«NCDC��#NIWPCU�RCNCDTCU
SWG�UG�GUETKDGP�KIWCN�UG�FKHGTGPEKCP�GP�NC�RTQPWPEKCEK±P�RQTSWG�GP�WPC�NC�VGTEGTC�U«NCDC
VKGPG�WP�CEGPVQ�UGEWPFCTKQ�[�GP�NC�QVTC�PQ��RQT�GLGORNQ�� FQTG[¶�ÁRKECTÂ�[�FQTG[¶�ÁJQTOKIC
PQ�EQOGUVKDNG�SWG�RKEC�EQP�NC�EQNCÂ�UG�GUETKDGP�KIWCN�RQTSWG�NCU�FQU�RCNCDTCU�VKGPGP�GN
CEGPVQ�RTKPEKRCN�GP�NC�UGIWPFC�U«NCDC��.QU�CTV«EWNQU�RCTC�GUVCU�RCNCDTCU�KPFKECP�NC
FKHGTGPEKC�GP�NC�RTQPWPEKCEK±P��FQT§[¶�ÁRKECTÂ�[�FQT§[��ÁJQTOKIC�PQ�EQOGUVKDNG�SWG�RKEC
EQP�NC�EQNCÂ�

.C�PCUCNK\CEK±P

.C�PCUCNK\CEK±P�UG�UG¯CNC�GP�NC�QTVQITCH«C�UGI·P�GUVCU�TGINCU��5KGORTG�UG�GUETKDG�NC
VKNFG�GPEKOC�FG�NC�RTKOGTC�XQECN�PCUCNK\CFC�FG�WP�ENCUKHKECFQT�UK�PQ�GORKG\C�EQP�WPC
EQPUQPCPVG�PCUCN��RQT�GLGORNQ����E¸�ÁTGFQPFGCFQ�RQT�WP�NCFQ�[�RNCPQ�RQT�GN�QVTQÂ�[ ��V°EW
ÁHQTOC�FG�ECLCÂ��RGTQ��OG�ÁEQOQ�JKNQÂ�[��OW�ÁEQOQ�DGLWEQÂ��0Q�KORQTVC�UK�UG�FC�GP�WPC�TC«\
QTCN�Q�PCUCNK\CFC��RQT�GLGORNQ�� LKC®QE¸�
TC«\�QTCN��[�V¡WE¸�
TC«\�PCUCNK\CFC���'P�ECODKQ�
EQP�QVTQU�UWHKLQU�[�EQP�VGOCU�
FQU�Q�O�U�TC«EGU�EQORWGUVCU���PQ�UG�GUETKDG�NC�VKNFG�UK�NC
U«NCDC�CPVGTKQT�GU�PCUCNK\CFC��RQT�GLGORNQ���FC�T¡LCTCOW�
TC«\�QTCN���P¶�TCLCTCOW�
TC«\
PCUCNK\CFC���[�CDWLW²TG¯¶�
RTKOGTC�TC«\�QTCN���¡KQTG¯¶�
RTKOGTC�TC«\�PCUCNK\CFC��

.CU�XCTKCEKQPGU�FG�NQU�FKCNGEVQU

5G�KPFKEC�UK�WPC�RCNCDTC�UG�WUC�GP�WPQ�Q�FQU�FG�NQU�FKCNGEVQU�RGTQ�PQ�GP�VQFQU�NQU�VTGU
FKCNGEVQU�RQT�OGFKQ�FG�WPC�CDTGXKCVWTC�GPVTG�RCT§PVGUKU�SWG�UKIWG�NC�RCNCDTC��'N�FKCNGEVQ
FGN�T«Q�8CWR§U�UG�UG¯CNC�RQT�NC�
8���GN�FGN�T«Q�%WFW[CT«�RQT�NC�
%���[�GN�FGN�T«Q�3WGTCT«�RQT�NC

3���.CU�RCNCDTCU�UKP�OCTECTUG�EQP�GUVCU�CDTGXKCVWTCU�UG�EQPQEGP�GP�VQFQU�NQU�FKCNGEVQU��#
XGEGU�NCU�XCTKCEKQPGU�FG�NQU�FKCNGEVQU�UQP�HQTOCU�CNVGTPCVKXCU�[�C�XGEGU�UQP�UKP±PKOQU��5G
EQPUKFGTCP�FQU�Q�O�U�RCNCDTCU�HQTOCU�CNVGTPCVKXCU�EWCPFQ�NC�FKHGTGPEKC�GPVTG�GNNCU�GU�WPC
XQECN�Q�WPC�EQPUQPCPVG��WPC�UQNC�U«NCDC�SWG�PQ�UGC�NC�RTKOGTC��FQU�U«NCDCU�EQPVKIWCU�SWG�PQ
KPENW[GP�NC�RTKOGTC�U«NCDC��WP�OQTHGOC��UGC�WP�UWHKLQ�ENCUKHKECFQT�W�QVTQ�OQTHGOC��GN�CEGPVQ
RTKPEKRCN�[�Q�NC�PCUCNK\CEK±P��'P�QVTQU�ECUQU��UG�EQPUKFGTCP�NCU�RCNCDTCU�UKP±PKOQU�

.CU�HQTOCU�CNVGTPCVKXCU

.CU�HQTOCU�CNVGTPCVKXCU�VKGPGP�WPC�HQTOC�RTKPEKRCN��SWG�GU�NC�HQTOC�SWG�UG�WUC�O�U
HTGEWGPVGOGPVG��[�UK�PQ�JC[�WPC�HQTOC�O�U�WUCFC��NC�HQTOC�RTKPEKRCN�GU�NC�RTKOGTC�GP
QTFGP�CNHCD§VKEQ��5K�FQU�Q�O�U�HQTOCU�CNVGTPCVKXCU�UG�FCT«CP�EQPVKIWCOGPVG�RQT�GN�QTFGP
CNHCD§VKEQ��UQNCOGPVG�UG�FC�NC�HQTOC�RTKPEKRCN��5QNCOGPVG�NC�HQTOC�RTKPEKRCN�VKGPG�NC
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KPHQTOCEK±P�CEGTEC�FG�WPC�RCNCDTC�SWG�VKGPG�HQTOCU�CNVGTPCVKXCU��2QT�GUQ��UKGORTG�VKGPG
SWG�DWUECT�NC�HQTOC�RTKPEKRCN��#�EQPVKPWCEK±P�JC[�WPQU�GLGORNQU�

¡E¶TKQL¶OGECE¶�
3��8��ÁWP�VKRQ�FG��TDQNÂ��HQTOC�CNVGTPCVKXC��¡E¶TKQLQOGECE¶�
%���NC
FKHGTGPEKC�GU�FG�NCU�XQECNGU�¶�[�Q

DQL¶[C[¶�ÁJCEGT�NQU�TKVQU�FG�NC�RWDGTVCFÂ��HQTOC�CNVGTPCVKXC�� DQL¶®C[¶��NC�FKHGTGPEKC
GU�FG�NCU�EQPUQPCPVGU�[�[�®

CDWLW²TGLKRQD¶�ÁUGOKNNC�FG�WP�VKRQ�FG�DCPCPQÂ��HQTOC�CNVGTPCVKXC��CDWLW²TGVQCT¶��V²C�
UQP�FQU�U«NCDCU�EQPVKIWCU�SWG�PQ�KPENW[GP�NC�RTKOGTC�U«NCDC�� �D¶�[��T¶�UQP
ENCUKHKECFQTGU

CDWLWEQTKXGDQ�ÁRG\�UKGTTCÂ��HQTOC�CNVGTPCVKXC��CDWLWEQTKXGF¶���DQ�[��F¶�UQP
ENCUKHKECFQTGU

CDWLWVCVCTQEQ�ÁOCTKRQUC�FKCDNQ�PGITQÂ��HQTOC�CNVGTPCVKXC��CDWLWEQ��VCVCTQ��GU�GN
OQTHGOC�SWG�UKIPKHKEC�ÁOCTKRQUCÂ

ECKXC[¶�ÁGPIQTFCTUGÂ��HQTOC�CNVGTPCVKXC��ECK[±XC[¶��NC�FKHGTGPEKC�GU�FGN�CEGPVQ
RTKPEKRCN�[�VCODK§P�FG�WPC�U«NCDC�CFKEKQPCN

OCECE¡OKF¶�ÁECPITGLQ�FG�CIWC�HTGUECÂ��HQTOC�CNVGTPCVKXC��O�ECE¡OKF¶��NC�FKHGTGPEKC
GU�FGN�CEGPVQ�RTKPEKRCN

EQOG±KLCTCDQ�ÁEGTTCFWTC�FG�NCU�VTCORCU�EQDQD¶�[�¨OKFQÂ��HQTOC�CNVGTPCVKXC�
E²OG±KLCTCDQ��NC�FKHGTGPEKC�GU�FG�NC�PCUCNK\CEK±P

.CU�HWPEKQPGU�ITCOCVKECNGU

%CFC�CTV«EWNQ�KPFKEC�NC�HWPEK±P�ITCOCVKECN�FG�NC�RCNCDTC��*C[�QEJQ�HWPEKQPGU��XGTDQ

X����UWUVCPVKXQ�
U����CFLGVKXQ�
CFL����RTQPQODTG�
RTQP����CFXGTDKQ�
CFX����EQPLWPEK±P

EQPL����KPVGTLGEEK±P�
KPVGTL���[�RCTC�NCU�RCNCDTCU�EWDGCU��RQURQUKEK±P�
RQUR���[�RCTC�NCU
RCNCDTCU�GURC¯QNCU��RTGRQUKEK±P�
RTGR����.CU�EKPEQ�RTKOGTCU�HWPEKQPGU�RWGFGP
GURGEKHKECTUG��2QT�GLGORNQ�

UWUVCPVKXQ�KPCPKOCFQ�
U�KPCP��
UWUVCPVKXQ�CPKOCFQ�
U�CPKO��
UWUVCPVKXQ�HGOGPKPQ�
U�H��
UWUVCPVKXQ�OCUEWNKPQ�
U�O��
UWUVCPVKXQ�FG�RCTGPVGUEQ�
U��FG�RCTGPVGUEQ�
UWUVCPVKXQ�FG�OCUC�
U��FG�OCUC�

RTQPQODTG�FGOQUVTCVKXQ�
RTQP�FGO��
RTQPQODTG�FG�EQORNGOGPVQ�
RTQP��FG�EQOR��
RTQPQODTG�FG�UWLGVQ�
RTQP��FG�UWL��

CFLGVKXQ�FGOQUVTCVKXQ�
CFL�FGO��
CFLGVKXQ�KPCPKOCFQ�
CFL�KPCP��
CFLGVKXQ�HGOGPKPQ�
CFL�H��
CFLGVKXQ�OCUEWNKPQ�
CFL�O��
CFLGVKXQ�RQUGUKXQ�
CFL�RQU��

XGTDQ�GUVCVKXQ�
X�GUV��
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XGTDQ�KORGTUQPCN�
X�KORGTU��
XGTDQ�KPCPKOCFQ�
X�KPCP��
XGTDQ�KPVTCPUKVKXQ�
X�K��
XGTDQ�VTCPUKVKXQ�
X�V��
XGTDQ�DKVTCPUKVKXQ�
X�DKVT��

CFXGTDKQ�NQECVKXQ�
CFX�NQE��
CFXGTDKQ�VGORQTCN�
CFX�VGOR��
CFXGTDKQ�FG�OCPGTC�
CFX��FG�OCP��
CFXGTDKQ�FG�ECPVKFCF�
CFX��FG�ECPV��
CFXGTDKQ�FG�TC\±P�
CFX��FG�TC\±P�

8§CUG�NC�UGEEK±P�#DTGXKCVWTCU�RCTC�NCU�QVTCU�RQUKDKNKFCFGU��RQT�GLGORNQ��RTQPQODTG
FGOQUVTCVKXQ�UKPIWNCT�OCUEWNKPQ�
RTQP�FGO�UI�O���

.QU�XGTDQU

.C�HQTOC�RTKPEKRCN�FGN�XGTDQ�PQ�GU�WP�KPHKPKVKXQ��EQOQ�GP�GURC¯QN��UKPQ�GU�WPC�HQTOC
FG�NC�VGTEGTC�RGTUQPC�GP�GN�RTGUGPVG��5K�GN�XGTDQ�RGTOKVG�VQFCU�NCU�RGTUQPCU��NC�HQTOC
RTKPEKRCN�GU�OCUEWNKPQ�UKPIWNCT��5K�GN�XGTDQ�PQ�RGTOKVG�OCUEWNKPQ�RGTQ�RGTOKVG�HGOGPKPQ�
GN�HGOGPKPQ�UKPIWNCT�GU�NC�HQTOC�RTKPEKRCN��5K�GN�XGTDQ�GU�KPCPKOCFQ��NC�HQTOC�RTKPEKRCN�GU
KPCPKOCFQ��5K�GN�XGTDQ�UQNCOGPVG�UG�WUC�GP�RNWTCN��NC�HQTOC�RTKPEKRCN�GU�RNWTCN�

.QU�UWHKLQU�ENCUKHKECFQTGU

.QU�UWUVCPVKXQU�KPCPKOCFQU�VKGPGP�WP�UWHKLQ�SWG�KPFKEC�UW�HQTOC�Q�UW�HWPEK±P��
8§CUG
GN�#R§PFKEG�����#NIWPQU�UWUVCPVKXQU�VKGPGP�O�U�FG�WP�ENCUKHKECFQT��RQT�GLGORNQ�� ,KC�D¶�[C�
E¶RQT¶�ÁT«Q�EKN«PFTKEQ�[�TGFQPFQ�EC¯Q�FGUGODQECFWTCÂ��#NIWPQU�UWUVCPVKXQU�CPKOCFQU
VKGPGP�WP�UWHKLQ�ENCUKHKECFQT�GP�XG\�FG�WP�UWHKLQ�CPKOCFQ��RQT�GLGORNQ�� LKC�D¶�ÁECKO�PÂ�
'UVQU�UWUVCPVKXQU�UKGORTG�UQP�OCUEWNKPQU�

.CU�CEGREKQPGU

5K�VQFCU�NCU�CEGREKQPGU�PQ�VKGPGP�UGPVKFQU�GUVTGEJCOGPVG�TGNCEKQPCFQU��UG�FCP�EQP�UWU
UGPVKFQU�GPWOGTCFQU��EQP�GN�O�U�HTGEWGPVG�RTKOGTQ�[�GN�OGPQU�HTGEWGPVG�FGURW§U��.CU
CEGREKQPGU�NKVGTCNGU�UG�FCP�CPVGU�FG�NCU�CEGREKQPGU�HKIWTCVKXCU�

.QU�EQOGPVCTKQU

#�XGEGU�GN�EQOGPVCTKQ�UKTXG�RCTC�FGUCODKIWCT�GN�CTV«EWNQ�FG�QVTQ
U���RQT�GLGORNQ�RCTC�NC
HNQTC�[�NC�HCWPC�EWCPFQ�PQ�UG�UCDG�GN�PQODTG�EKGPV«HKEQ�PK�GN�PQODTG�GP�GURC¯QN��'UVQ�GU�GN
ECUQ�RCTC�OWEJQU��TDQNGU��OCTKRQUCU��TCPCU��JQTOKICU��CXKURCU��GVE��'N�EQOGPVCTKQ�EQPUVC
FG�WPC�FGUETKREK±P�FG�NQ�SWG�GN�CTV«EWNQ�PQODTC��#�XGEGU�GN�EQOGPVCTKQ�UKTXG�RCTC�FCT
KPHQTOCEK±P�EWNVWTCN��RQT�GLGORNQ�EWCPFQ�GN�CTV«EWNQ�PQODTC�WP�TKVQ��WPC�EGTGOQPKC�Q�WP
QDLGVQ�RTQRKCOGPVG�KPF«IGPC��6CODK§P�GN�EQOGPVCTKQ�KPFKEC�UK�GN�CTV«EWNQ�GU�WP�V§TOKPQ
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IGP§TKEQ��UK�VKGPG�CNIWPC�NKOKVCEK±P��RQT�GLGORNQ�UK�GU�WP�XGTDQ�SWG�UQNCOGPVG�UG�WUC�GP�NC
RTKOGTC�RGTUQPC��UK�GU�WP�UWUVCPVKXQ�SWG�VKGPG�WPC�HQTOC�RNWTCN�[�WPC�HQTOC�FG�OCUC��UK�GU
WP�PQODTG�RTQRKQ��UK�GU�XQECVKXQ��UK�GU�FKOKPWVKXQ��RCTC�NQU�FGOQUVTCVKXQU��UK�KPFKEC�CNIQ�Q
CNIWKGP�EGTEC�Q�FKUVCPVG��UK�VKGPG�WPC�HWPEK±P�FKUVKPVC�FG�UW�HQTOC�ITCOCVKECN��RQT�GLGORNQ
UK�VKGPG�HQTOC�FG�UWUVCPVKXQ�RGTQ�HWPEK±P�FG�CFXGTDKQ��UK�KORNKEC�CNIQ��UK�GU�WP�RT§UVCOQ�FG
QVTQ�KFKQOC��UW�UKIPKHKECFQ�NKVGTCN��RQT�GLGORNQ�NQU�PQODTGU�RTQRKQU�RCTC�NQU�NWICTGU
KFGPVKHKECFQU�GP�NQU�ET±SWKUGU�UG�FCP�EQP�UW�VTCFWEEK±P�NKVGTCN��
8§CUG�GN�#R§PFKEG������7P
GLGORNQ�GU��CDWEW[C�ÁDCNC[�RNCPQÂ��EQOGPVCTKQ��RCTC�EQNQECT�NQU�VWD§TEWNQU�FG�NC�OCPFKQEC
FGURW§U�FG�RGNCTNQU�[�VCODK§P�FGURW§U�FG�JCEGT�GN�ECUCDG�RCTC�UGTXKTNQ�

.QU�PQODTGU�EKGPV«HKEQU

2CTC�NCU�ECVGIQT«CU�UGO�PVKECU�FG�NC�HNQTC�[�NC�HCWPC�UG�FC�GN�PQODTG�EKGPV«HKEQ�EWCPFQ
HWG�RQUKDNG�GPEQPVTCTNQ��%WCPFQ�PQ�UG�GPEQPVT±��UG�FC�WPC�FGUETKREK±P��7PQU�GLGORNQU
UQP��CDKVCE¶�Á�TDQN�FG�P«URGTQ���TDQN�FG�EJKENGÂ��#EJTCU�\CRQVC�.��[�¡ECDQ�Á�TC¯CÂ��
PQ�UG
GPEQPVT±�GN�PQODTG�EKGPV«HKEQ��EQOGPVCTKQ��RGSWG¯C��ECH§��PQ�GU�XGPGPQUC�

.CU�QTCEKQPGU�KNWUVTCVKXCU

.QU�CTV«EWNQU�RCTC�NQU�XGTDQU��CFXGTDKQU��CFLGVKXQU��RQURQUKEKQPGU�[�EQPLWPEKQPGU
KPENW[GP�RQT�NQ�OGPQU�WPC�QTCEK±P�KNWUVTCVKXC�VTCFWEKFC�CN�GURC¯QN�

.QU�RNWTCNGU

#NIWPQU�UWUVCPVKXQU�CPKOCFQU�SWG�VKGPGP�WPC�HQTOC�OCUEWNKPC�[�WPC�HGOGPKPC�VKGPGP
FQU�HQTOCU�RNWTCNGU��NC�OCUEWNKPC�[�NC�HGOGPKPC��[�CNIWPQU�VKGPGP�WPC�UQNC�HQTOC�RNWTCN�
5K�JC[�FQU�HQTOCU�GP�GN�CTV«EWNQ��GN�RNWTCN�SWG�UKIWG�NC�HQTOC�OCUEWNKPC�GU�OCUEWNKPQ
RNWTCN�[�NC�SWG�UKIWG�NC�HQTOC�HGOGPKPC�GU�HGOGPKPQ�RNWTCN��#NIWPQU�UWUVCPVKXQU
KPCPKOCFQU�VKGPGP�WPC�HQTOC�RNWTCN��SWG�UG�FC�RTKOGTQ�[�SWG�VGTOKPC�EQP� �PQC��T²C��[
VCODK§P�WPC�HQTOC�FG�OCUC��SWG�VGTOKPC�EQP� �K[G��G��0Q�UG�FC�WPC�HQTOC�RNWTCN�FG�NQU
CFLGVKXQU�KPCPKOCFQU�RQTSWG�PQ�JC[�WPC�IGP§TKEC�EQOQ�JC[�WPC�UKPIWNCT��)GPGTCNOGPVG
UG�WUCP�NQU�CFLGVKXQU�KPCPKOCFQU�EQP�NQU�ENCUKHKECFQTGU�FG�NQU�UWUVCPVKXQU�SWG�OQFKHKECP�
RQT�GLGORNQ��EWKV±VGECLG�L¸CTKECLG�ÁXGUVKFQ�TQLQÂ��EWKV±VGECLGC�L¸CTKECLGC�ÁXGUVKFQU�TQLQUÂ��.CU
GZEGREKQPGU��NQU�CFLGVKXQU�SWG�PWPEC�VKGPGP�ENCUKHKECFQTGU��UQP�� D�ECT²�ÁSWG�JC�UKFQ

QTCN�Â��O�ECT²�ÁSWG�JC�UKFQ�
PCUCN�Â��DCSWKP±�ÁSWG�UGT��
QTCN�Â��OCSWKP±�ÁSWG�UGT��
PCUCN�Â�
.C�HQTOC�IGP§TKEC�EQPUVC�FG�NC�TC«\�CFLGVKXCN�[�GN�UWHKLQ� �PQ�Q��T²��RQT�GLGORNQ��SWªLKPQ
ÁRGSWG¯QÂ��L¸CTQ�ÁTQLQÂ���UVC�GU�NC�HQTOC�RTKPEKRCN�RCTC�NQU�CFLGVKXQU�KPCPKOCFQU��[�GU�NC
SWG�OQFKHKEC�WP�UWUVCPVKXQ�KPCPKOCFQ��5K�WP�UWUVCPVKXQ�PQ�VKGPG�WPC�HQTOC�RNWTCN�GP�GN
CTV«EWNQ��GU�SWG�PQ�GZKUVG��RQT�GLGORNQ��OWEJQU�XQECVKXQU�PQ�UG�WUCP�GP�GN�RNWTCN�

.QU�UKP±PKOQU

2CTC�NQU�UKP±PKOQU�JC[�WPC�HQTOC�RTKPEKRCN�[�GN�CTV«EWNQ�RCTC�GUC�HQTOC�VKGPG�VQFC�NC
KPHQTOCEK±P�SWG�RGTVGPGEG�C�VQFQU�NQU�UKP±PKOQU��.QU�CTV«EWNQU�RCTC�NCU�QVTCU�HQTOCU
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VKGPGP�UQNCOGPVG�NC
U��CEGREK±P
GU��[�NC�KPHQTOCEK±P�SWG�RGTVGPGEG�·PKECOGPVG�C�GNNCU�
RQT�GLGORNQ��NQU�RNWTCNGU�FG�NQU�UWUVCPVKXQU�[�NCU�QTCEKQPGU�KNWUVTCVKXCU�FG�NQU�XGTDQU��5G
FGVGTOKPC�NC�HQTOC�RTKPEKRCN�CU«��5K�WPQ�FG�NQU�UKP±PKOQU�UG�WUC�O�U�HTGEWGPVGOGPVG��GU
NC�HQTOC�RTKPEKRCN��5K�UQP�KIWCNGU�FG�HTGEWGPVGU�GP�UW�WUQ��GN�UKP±PKOQ�SWG�UG�FC�RTKOGTQ
GP�GN�QTFGP�CNHCD§VKEQ�GU�NC�HQTOC�RTKPEKRCN��5K�FQU�Q�O�U�UKP±PKOQU�UG�FCP�EQPVKIWCOGPVG
RQT�GN�QTFGP�CNHCD§VKEQ��UQNCOGPVG�JC[�WP�CTV«EWNQ�RCTC�NC�HQTOC�RTKPEKRCN�[�VCN�CTV«EWNQ
VKGPG�VQFC�NC�KPHQTOCEK±P�RCTC�VQFQU�NQU�UKP±PKOQU��2QT�GUQ��UKGORTG�SWG�UG�DWUEC�WPC
RCNCDTC��UK�GN�CTV«EWNQ�KPFKEC�SWG�VKGPG�WP�UKP±PKOQ�[�C�GUG�CTV«EWNQ�HCNVC�KPHQTOCEK±P��RQT
GLGORNQ��GN�PQODTG�EKGPV«HKEQ��GVE���FGDG�DWUECT�GN�UKP±PKOQ�RCTC�GPEQPVTCT�VQFC�NC
KPHQTOCEK±P�CEGTEC�FG�NC�RCNCDTC��7P�GLGORNQ�GU��CDQDKEQ�ÁPGDNKPCÂ��UKP±PKOQ��¯CKPQ�

.CU�RCNCDTCU�TGNCEKQPCFCU

.CU�RCNCDTCU�TGNCEKQPCFCU�IGPGTCNOGPVG�EQPUVCP�FG�NCU�UKIWKGPVGU�RQUKDKNKFCFGU��RCTC
NQU�UWUVCPVKXQU��GN�V§TOKPQ�IGP§TKEQ�Q�NQU�OKGODTQU�FG�NC�ECVGIQT«C�UGO�PVKEC�PQODTCFC
RQT�WP�V§TOKPQ�IGP§TKEQ��EWCPFQ�JC[�WPC�ECVGIQT«C�UGO�PVKEC�RGTQ�PQ�JC[�WP�V§TOKPQ
IGP§TKEQ��UG�FC�GN�PQODTG�FGN�RTKOGT�OKGODTQ�FG�NC�HCOKNKC�GP�QTFGP�CNHCD§VKEQ��RQT
GLGORNQ�PQ�JC[�WP�V§TOKPQ�IGP§TKEQ�ÃTCPCÄ��UKPQ�VQFQU�NQU�PQODTGU�FG�NCU�TCPCU�VKGPGP
WPC�TGHGTGPEKC�C�¡OCLKRQD¶��QVTQU�UGTGU�W�QDLGVQU�UGOGLCPVGU��EQUCU�SWG�UG�GPEWGPVTCP
EGTEC��EQUCU�SWG�UG�WUCP�RCTC�JCEGT�GN�QDLGVQ��EQUCU�SWG�UG�JCEGP�FGN�Q�EQP�GN�QDLGVQ��NQU
XGTDQU�SWG�GZRTGUCP�CEEKQPGU�SWG�UG�RWGFGP�JCEGT�EQP�GN�QDLGVQ�Q�RCTC�RTQFWEKT�GN
QDLGVQ��RCTC�RTQPQODTGU��CFLGVKXQU�[�CFXGTDKQU��RCNCDTCU�FG�NC�OKUOC�ECVGIQT«C
ITCOCVKECN��RCTC�NQU�XGTDQU��XGTDQU�SWG�GZRTGUCP�CEEKQPGU�UGOGLCPVGU�[�Q�CEEKQPGU�SWG
N±IKECOGPVG�UG�JCEGP�CPVGU�Q�FGURW§U�FG�NC�CEEK±P�PQODTCFC��UWUVCPVKXQU�SWG�PQODTCP�GN
RCTVG�FGN�EWGTRQ�Q�GN�QDLGVQ�EQP�SWG�UG�JCEG�NC�CEEK±P��.CU�ÃHCOKNKCUÄ�FG�SWG�EQPUVCP�NCU
ECVGIQT«CU�UGO�PVKECU�GUV�P�QTICPK\CFCU�UGI·P�NC�EQUOQNQI«C�EWDGC�

.CU�HTCUGU

'N�EWDGQ�WVKNK\C�OWEJCU�HTCUGU��)GPGTCNOGPVG�NCU�HTCUGU�UG�GPEWGPVTCP�GP�GN�CTV«EWNQ�FG
NC�RTKOGTC�RCNCDTC�FG�NC�HTCUG��#U«�SWG�EWCPFQ�UG�GPEWGPVTC�WPC�HTCUG�GPVTG�NCU�RCNCDTCU
TGNCEKQPCFCU��JC[�SWG�DWUECT�GN�CTV«EWNQ�FG�NC�RTKOGTC�RCNCDTC�FG�NC�HTCUG��5K�PQ�GZKUVG�WP
CTVKEWNQ�RCTC�NC�RTKOGTC�RCNCDTC�FG�NC�HTCUG��GUV��UGIWKFQ�RQT�FQU�RWPVQU�[�NC�RCNCDTC�SWG
FGDG�DWUECT�RCTC�GPEQPVTCT�NC�HTCUG��2QT�GLGORNQ�NC�HTCUG� LQE¶DQ�C®C[¶�ÁJCEGT�RTGUQÂ�UG
GPEWGPVTC�GP�GN�CTV«EWNQ�FG�NC�RTKOGTC�RCNCDTC� LQE¶DQ��[�GP�GN�ECUQ�FG�EQ[¶T¬�C®C[¶��EQ[¶[¶
ÁCEWUCT��KPHQTOCT��TGNCVCTÂ�UG�DWUEC�GN�CTV«EWNQ�FG�NC�RCNCDTC� EQ[¶[¶�

$QUSWGLQ�)TCOCVKECN

#SW«�UG�RTGUGPVC�WP�DQUSWGLQ�OW[�DTGXG�FG�NC�ITCO�VKEC�EWDGC��'UV��QTICPK\CFQ�RQT
NCU�QEJQ�HWPEKQPGU�ITCOCVKECNGU��8§CUG�)TCO�VKEC�FGN�%WDGQ�RQT�0CPE[�.��/QTUG�[�/KEJCGN
$��/CZYGNN�
5CPVCH§�FG�$QIQV���'FKVQTKCN�#NDGTVQ�.NGTCU�%COCTIQ��������
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.QU�UWUVCPVKXQU

'N�TCUIQ�UQDTGUCNKGPVG�FG�NQU�UWUVCPVKXQU�GU�GN�UKUVGOC�FG�NQU�ENCUKHKECFQTGU��
8§CUG�Ã.QU
ENCUKHKECFQTGUÄ�GP�NC�UGEEK±P�Ã#ENCTCEKQPGUÄ���5G�CITGICP�C�NCU�TC«EGU�FG�UWUVCPVKXQU
KPCPKOCFQU�FG�NC�RTKOGTC�ENCUG��C�NCU�TC«EGU�FG�XGTDQU�[�C�NCU�TC«EGU�FG�EKGTVQU�UWUVCPVKXQU
CPKOCFQU�PQ�JWOCPQU��'UVG�UKUVGOC�JCEG�RQUKDNG�GN�PQODTCT�QDLGVQU�CPVGTKQTOGPVG
FGUEQPQEKFQU��RQT�GLGORNQ��X¶K�E¸�ÁXQNCT�TGFQPFGCFQ�RQT�WP�NCFQ�[�RNCPQ�RQT�GN�QVTQ�
CXK±PÂ��FQC�T¬�¡K�LCTCDQ�ÁRWP\CT�IGTWPFKQ�EQOGT�DKHWTECFQ��VGPGFQTÂ�

'PVTG�NQU�UWUVCPVKXQU�KPCPKOCFQU�JC[�UWUVCPVKXQU�FG�NC�RTKOGTC�ENCUG��UWUVCPVKXQU�FG�NC
UGIWPFC�ENCUG��UWUVCPVKXQU�EQPETGVQU�FGTKXCFQU�FG�XGTDQU�[�UWUVCPVKXQU�CDUVTCEVQU
FGTKXCFQU�FG�XGTDQU�

.QU�FG�NC�RTKOGTC�ENCUG�UQP�OC[QTOGPVG�UWUVCPVKXQU�FG�OCUC�[�V§TOKPQU�IGP§TKEQU�
SWG�PQ�UG�RNWTCNK\CP��2QT�GLGORNQ�

QEQ ÁCIWCÂ
PGQ ÁICUQNKPCÂ
LQE¶ ÁOCFGTC���TDQNGU�GP�IGPGTCNÂ

'N�UKUVGOC�FG�NQU�ENCUKHKECFQTGU�
X§CUG�Ã.QU�ENCUKHKECFQTGUÄ�GP�NC�UGEEK±P
Ã#ENCTCEKQPGUÄ��GU�WP�EQPVKPWQ�SWG�RQT�WP�GZVTGOQ�VKGPG�ENCUKHKECFQTGU�FG�WPC�U«NCDC�SWG
UQP�OQTHGOCU�GPNC\CFQU��GU�FGEKT��UKGORTG�UQP�UWHKLQU��[�RQT�GN�QVTQ�GZVTGOQ�VKGPG
ENCUKHKECFQTGU�FG�FQU�Q�O�U�U«NCDCU�EQP�CEGPVQ�RTQRKQ�SWG�RWGFGP�QEWTTKT�EQOQ�UWHKLQU�Q
EQOQ�RCNCDTCU���UVQU�HQTOCP�NC�UGIWPFC�ENCUG�FG�UWUVCPVKXQU��.QU�UWUVCPVKXQU�EQPETGVQU
FGTKXCFQU�EQPUVCP�FG�NC�TC«\�FG�WP�XGTDQ�GUVCVKXQ�Q�GUVCVKXK\CFQ�[�WP�ENCUKHKECFQT��.QU
UWUVCPVKXQU�FG�NC�UGIWPFC�ENCUG�[�NQU�EQPETGVQU�FGTKXCFQU�UG�RNWTCNK\CP�CN�CITGICT�GN�UWHKLQ
RNWTCN��C�
QTCN��Q��¡�
PCUCN��C�NQU�SWG�PQ�VGTOKPCP�EQP�ÃCÄ��.QU�SWG�VGTOKPCP�EQP�ÃCÄ
VKGPGP�NC�OKUOC�HQTOC�RCTC�GN�UKPIWNCT�[�GN�RNWTCN��'N�UWHKLQ�RNWTCN�VKGPG�GN�CEGPVQ
RTKPEKRCN�UK�UG�CITGIC�C�WPC�RCNCDTC�FG�FQU�U«NCDCU��2QT�GLGORNQ�

EQDG ÁJWGEQ��CIWLGTQÂ
EQDG� ÁJWGEQU��CIWLGTQUÂ
LKC ÁT«Q��T«QUÂ
VWEWD¶ ÁEWCTVQÂ
VWEWD¶C ÁEWCTVQUÂ
L¡VWTWK�E¸ ÁTQFCT�TGFQPFGCFQ�RQT�WP�NCFQ�[�RNCPQ�RQT�GN�QVTQ�

ECTTQ��ECOK±P��DWU��DWUGVCÂ
L¡VWTWK�E¸�C ÁXGJ«EWNQU�FG�EWCVTQ�TWGFCUÂ

.QU�UWUVCPVKXQU�CDUVTCEVQU�FGTKXCFQU�EQPUVCP�FG�NC�TC«\�FG�WP�XGTDQ�GUVCVKXQ�[�WP�UWHKLQ
UWUVCPVKXCFQT�KPCPKOCFQ���PQ��T²�ÁUKPIWNCTÂ�Q��G�ÁRNWTCN�
QTCN�Â�Q��¨�ÁRNWTCN�
PCUCN�Â��
�PQ
UKIWG�WPC�XQECN�CPVGTKQT���T²�UKIWG�WPC�XQECN�PQ�CPVGTKQT��Q�FG�NC�TC«\�FG�WP�XGTDQ
FKP�OKEQ�[�WP�UWHKLQ�UWUVCPVKXCFQT�KPCPKOCFQ�� �KPQ�ÁUKPIWNCTÂ�Q��K[G�ÁRNWTCNÂ��2QT�GLGORNQ�

E¶�T² ÁUGT�GZKUVKT�UWUVCPVKXCFQT�KPCPKOCFQ�UKPIWNCT��NWICT�FQPFG�XKXGÂ
E¶�G ÁUGT�GZKUVKT�UWUVCPVKXCFQT�KPCPKOCFQ�RNWTCN��XKFCÂ
[CLW�KPQ ÁLWICT�UWUVCPVKXCFQT�KPCPKOCFQ�UKPIWNCT��RCTVKFQÂ
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[CLW�K[G ÁLWICT�UWUVCPVKXCFQT�KPCPKOCFQ�RNWTCN��FGRQTVGUÂ

'PVTG�NQU�UWUVCPVKXQU�CPKOCFQU�JC[�UWUVCPVKXQU�JWOCPQU�[�UWUVCPVKXQU�PQ�JWOCPQU�
.QU�UWUVCPVKXQU�JWOCPQU�FGTKXCFQU�FG�XGTDQU�EQP�XQ\�CEVKXC��GU�FGEKT��NQU�SWG�PQODTCP�C
RGTUQPCU�SWG�JCEGP�NC�CEEK±P�FGN�XGTDQ��VKGPGP�NQU�UWHKLQU� �[¶�ÁOCUEWNKPQ�UKPIWNCTÂ���[Q��®Q
ÁHGOGPKPQ�UKPIWNCTÂ�
�[Q�UKIWG�WPC�XQECN�CNVC���®Q�UKIWG�WPC�XQECN�PQ�CNVC����X¶�ÁRNWTCNÂ��[�C
XGEGU��PQOKXC��T²OKXC�ÁHGOGPKPQ�RNWTCNÂ�
�PQOKXC�UKIWG�WPC�XQECN�CPVGTKQT���T²OKXC�UKIWG
WPC�XQECN�PQ�CPVGTKQT���2QT�GLGORNQ�

DWG[¶ ÁGN�SWG�GPUG¯C��OCGUVTQÂ
DWG®Q ÁNC�SWG�GPUG¯C��OCGUVTCÂ
DWGKX¶ ÁNQU�SWG�GPUG¯CP��OCGUVTQUÂ

.QU�UWUVCPVKXQU�JWOCPQU�FGTKXCFQU�FG�XGTDQU�EQP�XQ\�RCUKXC��GU�FGEKT��NQU�SWG
PQODTCP�C�RGTUQPCU�SWG�UQP�EQORNGOGPVQU�FG�NC�CEEK±P�FGN�XGTDQ��VKGPGP�NQU�UWHKLQU� �O¶
ÁOCUEWNKPQ�UKPIWNCTÂ���OQ�ÁHGOGPKPQ�UKPIWNCTÂ���OCTC�ÁRNWTCNÂ��2QT�GLGORNQ�

DWGKO¶ ÁGN�SWG�TGEKDG�GPUG¯CP\C��GUVWFKCPVG�
OCUEWNKPQ�Â
DWGKOQ ÁNC�SWG�TGEKDG�GPUG¯CP\C��GUVWFKCPVG�
HGOGPKPQ�Â
DWGKOCTC ÁNQU�SWG�TGEKDGP�GPUG¯CP\C��GUVWFKCPVGUÂ

.QU�UWUVCPVKXQU�JWOCPQU�PQ�FGTKXCFQU�[�NQU�FGTKXCFQU�PGICVKXQU�VKGPGP�NQU�UWHKLQU� �E¶
ÁOCUEWNKPQ�UKPIWNCTÂ���EQ�ÁHGOGPKPQ�UKPIWNCTÂ���XC�ÁRNWTCN�
QTCN�Â���X¡�ÁRNWTCN�
PCUCN�Â��#
XGEGU�GN�RNWTCN�GU��PC��T¡�Q��X¶�GP�XG\�FG��XC��X¡�
�PC�UKIWG�WPC�XQECN�CPVGTKQT���T¡�UKIWG
WPC�XQECN�PQ�CPVGTKQT���#XK��L¡TCX¶ECE¶�ÁUQNÂ��CXK��¯COKECE¶�ÁNWPCÂ�[�CDK�EQT¶�ÁGUVTGNNCÂ
RGTVGPGEGP�C�GUVC�ECVGIQT«C��RQTSWG�RCTC�NQU�EWDGQU�CPVGRCUCFQU�GTCP�UGTGU�CPKOCFQU��2QT
GLGORNQ�

L¶G®QE¶ ÁPK¯QÂ
OCOCE¶ ÁJKLQÂ
L¶G®QEQ ÁPK¯CÂ
OCOCEQ ÁJKLCÂ
L¶G®QXC ÁPK¯QUÂ
OCOCTC ÁJKLQUÂ

L¶�CDGE¶ ÁKPHKGN�
OCUEWNKPQ�Â 
RGTQ���L¶�C[¶�ÁETG[GPVG�
OCUEWNKPQ�Â�
L¶�CDGEQ ÁKPHKGN�
HGOGPKPQ�Â 
RGTQ���L¶�C®Q�ÁETG[GPVG�
HGOGPKPQ�Â�
L¶�CDGX¶ ÁKPHKGNGUÂ 
RGTQ���L¶�CKX¶�ÁETG[GPVGUÂ�

7PC�ECVGIQT«C�GURGEKCN�FG�NQU�UWUVCPVKXQU�JWOCPQU�UQP�NQU�FG�RCTGPVGUEQ��
8§CUG�GN
#R§PFKEG����

.QU�UWUVCPVKXQU�CPKOCFQU�PQ�JWOCPQU�IGPGTCNOGPVG�VKGPGP�GUVQU�·NVKOQU�UWHKLQU
VCODK§P��2GTQ�JC[�CNIWPQU�UWUVCPVKXQU�CPKOCFQU�PQ�JWOCPQU�EW[QU�UWHKLQU�UQP
ENCUKHKECFQTGU��6QFQU�GUVQU�UQP�OCUEWNKPQU��#�XGEGU�TGVKGPGP�GN�ENCUKHKECFQT�GP�GN�RNWTCN�[�C
XGEGU�PQ��UKPQ�UG�RNWTCNK\CP�EQP��XC���X¡���PC���T¡�Q��X¶��6CODK§P�JC[�UWUVCPVKXQU�CPKOCFQU
PQ�JWOCPQU�SWG�PQ�VKGPGP�PKPI·P�UWHKLQ�GP�WPC�HQTOC�UKPIWNCT��#�EQPVKPWCEK±P�UG�FCP
GLGORNQU��.C�HQTOC�RTKPEKRCN�UG�FC�RTKOGTQ�
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XGE¶ ÁFCPVC�
OCUEWNKPQ�Â
XGE¶EQ ÁFCPVC�
HGOGPKPQ�Â
XGE¶XC ÁFCPVCUÂ

¯COCEQ ÁXGPCFQ��EKGTXQ�
HGOGPKPQ�Â
¯COC ÁXGPCFQ��EKGTXQ�
OCUEWNKPQ�Â
¯COCXC ÁXGPCFQU��EKGTXQUÂ

OKOK[Q ÁEQNKDT«��EJWRCHNQT�
OCUEWNKPQ�Â
OKOKEQ ÁEQNKDT«��EJWRCHNQT�
HGOGPKPQ�Â
OKOKXC ÁEQNKDT«GU��EJWRCHNQTGUÂ

E±X¶CL¬FQ ÁGTOKVC¯KVQ�TWHQÂ�
PQ�JC[�HGOGPKPQ�
E±X¶CL¬FQC ÁGTOKVC¯KVQU�TWHQUÂ

L¶L¶XG Á\CTKI¹G[C��HCTC��EJWEJC�
OCUEWNKPQ�Â
L¶L¶XGEQ Á\CTKI¹G[C��HCTC��EJWEJC�
HGOGPKPQ�Â
L¶L¶XGXC Á\CTKI¹G[CU��HCTCU��EJWEJCUÂ

DW¶ ÁIWCTC�
OCUEWNKPQ�Â
DW¶EQ ÁIWCTC�
HGOGPKPQ�Â
DW¶XC ÁIWCTCUÂ

.QU�RTQPQODTGU

*C[�RTQPQODTGU�RGTUQPCNGU��FGOQUVTCVKXQU�G�KPVGTTQICVKXQU�
.QU�RTQPQODTGU�RGTUQPCNGU�GP�GN�FKEEKQPCTKQ�UQP�FG�UWLGVQ�[�FG�EQORNGOGPVQ��.QU

RTQPQODTGU�FG�UWLGVQ�UQP��[¶�Á[QÂ��O¶�ÁV·��WUVGFÂ�� �Á§NÂ��²�ÁGNNCÂ��OCLC�ÁPQUQVTQU�
KPENWUKXQ�Â�
¯¶LC�ÁPQUQVTQU�
GZENWUKXQ�Â��O¶LC�ÁWUVGFGUÂ��PC�ÁGNNQUÂ��FKPQOKXC�ÁGNNCUÂ��.QU�RTQPQODTGU�FG
EQORNGOGPVQ�UQP��[¶TG��O¶TG��¥TG��°TG��OCLCTG��¯¶LCTG��O¶LCTG��P�TG�

.QU�RTQPQODTGU�FGOQUVTCVKXQU�IGP§TKEQU�UQP��¯CK�Á§UVGÂ��KEQ�Á§UVCÂ��KPC�Á§UVQUÂ��¡¯¶�Á§UG�
CSW§NÂ��¡®Q�Á§UC��CSW§NNCÂ��¡PKPC�Á§UQU��CSW§NNQUÂ��[Q�ÁGUVQÂ��K[G�Á§UVQUÂ��PQ�ÁGUQ��CSWGNNQÂ��¡PK§
Á§UQU��CSW§NNQUÂ��FKG�Á§UQU��CSW§NNQU�
EQPQEKFQU�Â��PKLK§�Á§UQU��CSW§NNQU�
EQPQEKFQU�
FKOKPWVKXQU�Â�

.QU�RTQPQODTGU�KPVGTTQICVKXQU�IGP§TKEQU�UQP��CKRG�ÁSW§��E±OQÂ��CKRKPQ�ÁEW�PVQ��EW�PVCÂ�
CKRK[G�ÁEW�PVQU��EW�PVCUÂ��CKRK[GFG�ÁEW�PFQ��FG�SW§�ENCUGÂ��£TK�ÁF±PFG��C�F±PFGÂ��£TKVC
ÁGZCEVCOGPVG�GP�F±PFGÂ��¯COG�ÁSWK§PÂ��¯COGK�ÁFG�SWK§PÂ��[G�ÁSW§�
UWLGVQ�Â��[§FG�ÁSW§

EQORNGOGPVQ�Â��[§SWG�ÁEQP�SW§Â�

*C[�RTQPQODTGU�FGOQUVTCVKXQU�G�KPVGTTQICVKXQU�PQ�IGP§TKEQU�SWG�PQ�CRCTGEGP�GP�GN
FKEEKQPCTKQ��5G�HQTOCP�EQP�WPQ�FG�NQU�UKIWKGPVGU�RTGHKLQU�[�WPC�TC«\�UWUVCPVKXCN�
IGPGTCNOGPVG�WP�ENCUKHKECFQT�� K��Á§UVG��§UVC��GUVQÂ��¡PK��Á§UG��§UC��GUQ��CSW§N��CSW§NNC�
CSWGNNQÂ��FK��Á§UG��§UC��GUQ��CSW§N��CSW§NNC��CSWGNNQ�
EQPQEKFQ�Â��'UVQU�RTQPQODTGU�UG
RNWTCNK\CP�GP�NC�OKUOC�OCPGTC�GP�SWG�UG�RNWTCNK\CP�NCU�TC«EGU�SWG�NQU�EQORQPGP��2QT
GLGORNQ��PKLKE¶�ÁGUG�OWEJCEJQ�
EQPQEKFQ�Â��FKPQOKXC�ÁGUCU�OWLGTGU�
EQPQEKFCU�Â��KECLG�ÁGUVC
VGNC��GUVC�TQRC��GUVG�GUVWEJGÂ�� KD¶��ÁGUVQU�VCODQTGU��GUVCU�ECPGECUÂ��¡PKE¶�ÁGUG�CSWGN��TDQNÂ�
¡PK¯COKC�ÁGUQU�CSWGNNQU�GFKHKEKQUÂ��#WPSWG�NCU�VTCFWEEKQPGU�CN�GURC¯QN�UQP�HTCUGU
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UWUVCPVKXCNGU��GP�EWDGQ�GUVCU�RCNCDTCU�UQP�RTQPQODTGU�FGOQUVTCVKXQU��%CFC�WPC�RWGFG
TGGORNC\CTUG�RQT�WP�RTQPQODTG�IGP§TKEQ��CU«��PKLKE¶�Q�¡¯¶��FKPQOKXC�Q�¡PKPC��KECLG�Q�[Q�
KD¶��Q�K[G��¡PKE¶�Q�PQ��¡PK¯COKC�Q�¡PK§�

.QU�CFLGVKXQU

*C[�UGKU�ENCUGU�FG�CFLGVKXQU��CFLGVKXQU�RQUGUKXQU��EWCPVKHKECFQTGU��CFLGVKXQU
KPVGTTQICVKXQU��CFLGVKXQU�KPFGHKPKFQU��CFLGVKXQU�PQ�FGTKXCFQU�[�CFLGVKXQU�FGTKXCFQU��.QU
CFLGVKXQU�RQUGUKXQU�UQP��LK�ÁOKÂ��OK�ÁVW��UW�FG�WUVGFÂ�� K�ÁUW�FG�§NÂ��²K�ÁUW�FG�GNNCÂ��OCLG�ÁPWGUVTQ�
PWGUVTC�
KPENWUKXQ�Â��¯¶LG�ÁPWGUVTQ��PWGUVTC�
GZENWUKXQ�Â��O¶LG�ÁUW�FG�WUVGFGUÂ��PG�ÁUW�FG�GNNQUÂ�
'UVQU�CFLGVKXQU�PQ�ECODKCP�UK�OQFKHKECP�UWUVCPVKXQU�RNWTCNGU��7PQU�GLGORNQU�UQP�

LK�E TCOK ÁOK�ECUCÂ
LK�E¶TCKFQC ÁOKU�\CRCVQUÂ
OCLG�LCDQE¶ ÁPWGUVTQ�IQDGTPCFQTÂ
¯¶LG�LCDQXC ÁPWGUVTQU�IQDGTPCFQTGUÂ
PG�LKC®QE¸ ÁUW�ECPQC�FG�GNNQUÂ
²K�E²CK¯¶C ÁUWU�QNNCU�FG�GNNCÂ

*C[�VTGU�EWCPVKHKECFQTGU��.C�TC«\�QDG��ÁOWEJQÂ�SWG�UG�FGTKXC�FGN�XGTDQ�GUVCVKXQ�QDGE¶
ÁUGT�GUVCT�OWEJQ
U�Â��[�NC�TC«\�ECK��ÁVQFQ
U���ECFCÂ�RWGFGP�CITGICTUG�NQU�UWHKLQU
UWUVCPVKXCFQTGU�Q�ENCUKHKECFQTGU��.QU�IGP§TKEQU�UQP�NQU�O�U�HTGEWGPVGU�EQP� ECK����TG�PQ
XCTKC��PQ�CITGIC�UWHKLQU�[�IGPGTCNOGPVG�GU�KPCPKOCFQ��7PQU�GLGORNQU�UQP�

QDGDGE¶C�LQE¶E¶C ÁRQEQU��TDQNGUÂ
QDGFKX¶� O¶XC ÁOWEJQU�JQODTGUÂ
ECKXGC�ECTQXGC�
ECK[G�ECTQXGC

ÁVQFQU�NQU
OCEJGVGUÂ


NC�UGIWPFC�HQTOC�GU�O�U�WUWCN�

¶TG�LQE¶E¶C ÁOWEJQU��TDQNGUÂ

.QU�CFLGVKXQU�KPVGTTQICVKXQU�EQPUVCP�FG�NC�TC«\�CKRK��ÁEW�PVQ��EW�PVCÂ�Q�NC�TC«\����ÁEW�NÂ�[
WP�UWHKLQ�UWUVCPVKXCFQT�Q�ENCUKHKECFQT�SWG�UG�RNWTCNK\C�CN�CITGICT� �C�ÁRNWTCN�
QTCN�Â�Q��¡
ÁRNWTCN�
PCUCN�Â��7PQU�GLGORNQU�UQP�

~#KRKXGC�LKC®QXGC�E¶TK�PQTG! Á~%W�PVQU�TGOQU�JC[�CNN�!Â
~�VWEWD¶�OK�VWEWD¶DC! Á~%W�N�GU�VW�EWCTVQ!Â

.QU�CFLGVKXQU�KPFGHKPKFQU�UG�HQTOCP�EQP�NC�TC«\����Á�SWKGTÂ��CU«�

�EQ�R²GEQ ÁEWCNSWKGT�OWLGTÂ
�E¶�R²GE¶ ÁEWCNSWKGT�JQODTGÂ
�T²�¬OCTQ ÁEWCNSWKGT�RWGDNQ��EQOWPKFCFÂ
�[QEC�RCRGTC[QEC ÁEWCNSWKGT�JQLC�FG�RCRGNÂ

.QU�CFLGVKXQU�PQ�FGTKXCFQU�HQTOCP�WPC�ENCUG�RGSWG¯C�[�EQPUVCP�FG�WPC�TC«\�CFLGVKXCN�[
WP�UWHKLQ�UWUVCPVKXCFQT�Q�ENCUKHKECFQT�SWG�UG�RNWTCNK\C�CN�CITGICT� �C�ÁRNWTCN�
QTCN�Â�Q��¡
ÁRNWTCN�
PCUCN�Â��.CU�HQTOCU�IGP§TKECU��NCU�SWG�UG�GPEWGPVTCP�GP�GN�FKEEKQPCTKQ��UQP�� SWªLKPQ
ÁRGSWG¯QÂ��¶TCT²�ÁITCPFGÂ��LCXGECT²�ÁXKGLQÂ��OCOCTQ�ÁPWGXQÂ��E¸KP�TQ�ÁWPQÂ��R¶ECT²C�ÁFQUÂ�
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.QU�CFLGVKXQU�FGOQUVTCVKXQU�UQP�FG�GUVC�ENCUG��'P�HQTOC�UQP�KIWCNGU�C�NQU�RTQPQODTGU
FGOQUVTCVKXQU�
X§CUG�NC�UGEEK±P�CPVGTKQT��

7PC�ENCUG�O�U�ITCPFG�FG�CFLGVKXQU�UG�FGTKXC�FG�WPQU�XGTDQU��7PQU�GLGORNQU�UQP�

OGCE¶ ÁUGT�GUVCT�DWGPQÂ��ÁDWGPQÂ
OGCOGE¶ ÁUGT�GUVCT�OCNQÂ��ÁOCNQÂ
RCT¶E¶ ÁUGT�GUVCT�HWGTVG��KORQTVCPVG��RQFGTQUQÂ��ÁHWGTVG��KORQTVCPVG��RQFGTQUQÂ
RCT¶DGE¶ ÁUGT�GUVCT�F§DKNÂ��ÁF§DKNÂ
 O¶L¶E¶ ÁUGT�GUVCT�CNVQ��NCTIQ��JQPFQ��RTQHWPFQÂ��ÁCNVQ��NCTIQÂ
 O¶L¶DGE¶ ÁUGT�GUVCT�DCLQ��EQTVQ��UQOGTQÂ��ÁDCLQ��EQTVQÂ

%QOQ�UG�XG�GP�GUVQU�GLGORNQU��NQU�CFLGVKXQU�[�NQU�XGTDQU�GUVCVKXQU�RWGFGP�VGPGT�NC
OKUOC�HQTOC�RTKPEKRCN��RGTQ�UW�HWPEK±P�GU�FKUVKPVC�[�VKGPGP�UWHKLQU�FKHGTGPVGU��.QU
CFLGVKXQU�OQFKHKECP�WP�UKPVCIOC�UWUVCPVKXCN�[�QEWTTGP�GP�QTCEKQPGU�SWG�VKGPGP�QVTC
RCNCDTC�SWG�GU�GN�XGTDQ��.CU�FKHGTGPEKGU�GPVTG�WP�CFLGVKXQ�[�GN�XGTDQ�GUVCVKXQ
EQTTGURQPFKGPVG�UG�VTCVCP�GP�NC�ITCO�VKEC�EWDGC�

.QU�XGTDQU

'N�UKUVGOC�FG�NQU�XGTDQU�GU�GN�O�U�GZVGPUKXQ�[�EQORNKECFQ�FG�NC�ITCO�VKEC�EWDGC�
VCPVQ�SWG�GN�XGTDQ�VKGPG�O�U�FG�EKGP�EQPLWICEKQPGU��.QU�XGTDQU�VKGPGP�OQFQ��GXKFGPEKCN�
VKGORQ�CURGEVQ�[�XQ\��.C�TC«\�FGN�XGTDQ�PQ�ECODKC�EWCPFQ�UG�ECODKC�GN�OQFQ��GXKFGPEKCN�
VKGORQ�CURGEVQ�Q�XQ\��NQU�EWCNGU�UG�UG¯CNCP�RQT�OGFKQ�FG�UWHKLQU��CNIWPQU�FG�NQU�EWCNGU�UG
CITGICP�C�TC«EGU�GUVCVKXQU�[�QVTQU�C�TC«EGU�FKP�OKEQU��'N�UWHKLQ� �K�ÁGUVCVKXK\CFQTÂ�UKTXG�RCTC
SWG�NCU�TC«EGU�FKP�OKECU�RWGFCP�CITGICT�NQU�UWHKLQU�RCTC�NCU�TC«EGU�GUVCVKXCU�[�GN�UWHKLQ� �VG
ÁFKPCOK\CFQTÂ�UKTXG�RCTC�SWG�NCU�TC«EGU�GUVCVKXCU�RWGFCP�CITGICT�NQU�UWHKLQU�RCTC�NCU�TC«EGU
FKP�OKECU��6CODK§P�NQU�UWHKLQU��DG�ÁPGICVKXQ�
QTCN�Â�[��OG�ÁPGICVKXQ�
PCUCN�Â�GUVCVKXK\CP�NCU
TC«EGU�FKP�OKECU��'N�TCUIQ�UQDTGUCNKGPVG�FG�NQU�XGTDQU�GU�UW�FKXKUK±P�GP�NCU�FQU�ENCUGU�
XGTDQU�GUVCVKXQU�[�XGTDQU�FKP�OKEQU��.QU�XGTDQU�GUVCVKXQU�VKGPGP�GN�UWHKLQ� �E¶�[�NQU�XGTDQU
FKP�OKEQU�VKGPGP�GN�UWHKLQ��[¶�UK�NC�TC«\�GU�QTCN�[��¯¶�UK�NC�TC«\�GU�PCUCN��5G�GZRNKECP�NCU�FQU
ENCUGU�FG�XGTDQU�EQP�O�U�FGVCNNGU�GP�NC�ITCO�VKEC�EWDGC�

*C[�UGKU�HWPEKQPGU�FG�NQU�XGTDQU��XGTDQU�KPVTCPUKVKXQU��XGTDQU�VTCPUKVKXQU��XGTDQU
DKVTCPUKVKXQU��XGTDQU�KPCPKOCFQU��XGTDQU�KORGTUQPCNGU�[�XGTDQU�GUVCVKXQU��.QU�KPVTCPUKVKXQU
RWGFGP�VGPGT�WP�UWLGVQ��RGTQ�PQ�RWGFGP�VGPGT�WP�EQORNGOGPVQ��.QU�VTCPUKVKXQU�RWGFGP
VGPGT�WP�UWLGVQ�[�WP�EQORNGOGPVQ�FKTGEVQ��.QU�DKVTCPUKVKXQU�RWGFGP�VGPGT�WP�UWLGVQ��WP
EQORNGOGPVQ�FKTGEVQ�[�WP�EQORNGOGPVQ�KPFKTGEVQ��)GPGTCNOGPVG�GN�UWLGVQ�[
EQORNGOGPVQ
U��FG�GUVQU�XGTDQU�RWGFGP�UGT�FG�EWCNSWKGT�RGTUQPC�[�P·OGTQ��4CTCU�XGEGU
NC�RGTUQPC�[�Q�GN�P·OGTQ�UG�NKOKVC
P��RQT�GN�UGPVKFQ�FGN�XGTDQ��RQT�GLGORNQ��CNIWPCU
CEEKQPGU�UQNCOGPVG�RWGFGP�JCEGTUG�RQT�JGODTC��EQOQ�GN�FCT�C�NW\�[�GN�FCT�RGEJQ��.QU
XGTDQU�KPCPKOCFQU�UQNCOGPVG�RWGFGP�VGPGT�WP�UWLGVQ�KPCPKOCFQ��UKPIWNCT�Q�RNWTCN��.QU
XGTDQU�KORGTUQPCNGU�VKGPGP�WP�UWLGVQ�KPCPKOCFQ�UKPIWNCT�[�WP�EQORNGOGPVQ�KPFKTGEVQ�
.QU�XGTDQU�GUVCVKXQU�PQ�VKGPGP�EQORNGOGPVQU�[�UG�VTCFWEGP�EQP�ÃUGTÄ�[�Q�ÃGUVCTÄ��
.C
HWPEK±P�GUVCVKXC�GU�FKHGTGPVG�C�NC�ENCUG�FGN�OKUOQ�PQODTG��.CU�FKHGTGPEKCU�UG�GZRNKECP�GP
NC�ITCO�VKEC�EWDGC��
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.QU�OQFQU�RTKPEKRCNGU��NQU�SWG�PQ�RWGFGP�EQQEWTTKT��UQP�GN�KPFKECVKXQ��GN�KPVGTTQICVKXQ
[�GN�KORGTCVKXQ��6CODK§P�JC[�OQFQU�FG�CEVKVWF�RTQRQUKEKQPCN��NQU�EWCNGU�RWGFGP
EQQEWTTKT��GN�UWDLWPVKXQ��GN�FGUKFGTCVKXQ�[�GN�HTWUVTCVKXQ��.QU�GXKFGPEKCNGU�UQP�RTGUGPEKCFQ�
RTGUWRWGUVQ��RTQDCDNG�[�TGRQTVCVKXQ��.QU�VKGORQU�CURGEVQU�UQP��RCUCFQ�JKUV±TKEQ��RCUCFQ
PQ�TGEKGPVG��RCUCFQ�TGEKGPVG��RTGUGPVG��HWVWTQ�RT±ZKOQ��HWVWTQ�KPFGHKPKFQ��EQPFKEKQPCN�
FWTCVKXQ��JCDKVWCN��KVGTCVKXQ�[�CEQUVWODTCFQ��.CU�XQEGU�UQP�CEVKXC�[�RCUKXC�

.CU�VTCFWEEKQPGU�FG�NCU�QTCEKQPGU�KNWUVTCVKXCU�GP�GN�FKEEKQPCTKQ�KPFKECP�GN�OQFQ�
GXKFGPEKCN��VKGORQ��CURGEVQ�[�XQ\�FGN�XGTDQ��OWEJCU�XGEGU�RQT�OGFKQ�FG�CFXGTDKQU��2QT
GLGORNQ��GN�GXKFGPEKCN�RTGUWRWGUVQ�UG�UG¯CNC�EQP�ÃGXKFGPVGOGPVGÄ��GN�GXKFGPEKCN
TGRQTVCVKXQ�UG�UG¯CNC�EQP�ÃFKEGPÄ�Q�ÃUG�FKEGÄ��GN�CURGEVQ�JCDKVWCN�UG�UG¯CNC�EQP
ÃJCDKVWCNOGPVGÄ��GN�VKGORQ�RCUCFQ�TGEKGPVG�UG�UG¯CNC�EQP�ÃTGEKGPVGOGPVGÄ�Q�ÃJCEG�RQEQÄ�

.QU�CFXGTDKQU

*C[�CFXGTDKQU�FGTKXCFQU�[�PQ�FGTKXCFQU��#NIWPQU�FG�NQU�CFXGTDKQU�PQ�FGTKXCFQU
EQOWPGU�UQP��LCXG�Á[CÂ��E¡TGLC�ÁVQFCX«CÂ��RCTG�ÁOW[Â��L¡XG�ÁXGTFCFGTCOGPVGÂ��SWG�ÁCU«Â��OG
ÁDKGPÂ��¡OG�ÁOCNÂ��'UVQU�CFXGTDKQU�RWGFGP�RTGEGFGT�Q�UGIWKT�GN�CFLGVKXQ��XGTDQ�Q�CFXGTDKQ
SWG�OQFKHKECP��#NIWPQU�FG�GUVQU�CFXGTDKQU�RWGFGP�VGPGT�UWHKLQU�FG�ECUQ�Q�FG�FKUEWTUQ��RQT
GLGORNQ��RCTGVC�ÁOW[��OW[Â��O§PC�ÁUWRTGOCOGPVG�DKGPÂ��SW§FGEC�ÁGZCEVCOGPVG�CU«Â�

1VTQU�CFXGTDKQU�UG�FGTKXCP�FG�CNIWPQU�UWUVCPVKXQU��RTQPQODTGU�[�XGTDQU��.QU
UWUVCPVKXQU�L¡TCX¶�ÁF«CÂ�[�E TCE¸�ÁNQOC��EQNKPCÂ�UG�EQPXKGTVGP�GP�CFXGTDKQU�EQP�GN�UWHKLQ�FG
ECUQ��K�ÁNQECVKXQ��VGORQTCNÂ��L¡TCX¶K�ÁGP�GN�F«CÂ��E TCE¸K�ÁGP�NC�NQOCÂ��.QU�RTQPQODTGU�[Q
ÁGUVQÂ�[�PQ�ÁGUQ��CSWGNNQÂ�UG�EQPXKGTVGP�GP�CFXGTDKQU�EQP�NQU�UWHKLQU� �TG�ÁEQORNGOGPVQÂ�[��RG
ÁUKOKNKVWFÂ��[QTG�ÁCSW«��CE�Â��PQTG�ÁCNN«��CNN�Â��[±RG�ÁCU«�
TGHGTGPEKC�ECVCH±TKEC�Â��P±RG�ÁCU«

TGHGTGPEKC�CPCH±TKEC�Â��&GN�XGTDQ�[C¶E¶�UG�FGTKXCP�NQU�CFXGTDKQU�[C¶§��[C¶§FC��[C¶TKL¬G�
[C¶TKL¬GPGEC�ÁT�RKFCOGPVGÂ��#FXGTDKQU�UGOGLCPVGU�UQP�OCWOG��OCWOGPC��OCWOGLKG�
OCWOGLKGPGEC�ÁT�RKFCOGPVGÂ�[�F¶KDCTGEC��F¶KDCL¬G��F¶KDCL¬GPC��F¶KDCL¬GPGEC�ÁNGPVCOGPVGÂ�
4GCNOGPVG�GUVQU�RCTGEGP�UWUVCPVKXQU�GP�UW�HQTOC��RGTQ�VKGPGP�NC�HWPEK±P�FG�CFXGTDKQU�
#NIWPQU�CFXGTDKQU�VGORQTCNGU�VCODK§P�VKGPGP�WPC�HQTOC�UWUVCPVKXCN��GORNGCPFQ�GN
ENCUKHKECFQT��P¶O¶��T O¶�ÁVKGORQÂ�
�P¶O¶�UKIWG�WPC�XQECN�CPVGTKQT���T O¶�UKIWG�WPC�XQECN
PQ�CPVGTKQT���OCOCT¶O¶�ÁCN�RTKPEKRKQÂ��CRGP¶O¶�ÁQVTQ�VKGORQÂ��¶L¶T O¶�ÁXGTCPQ��VGORQTCFC
UGECÂ�

.CU�RQURQUKEKQPGU

.CU�RQURQUKEKQPGU�HQTOCP�WPC�ENCUG�EGTTCFC�SWG�EQPUVC�FG�RQURQUKEKQPGU�PQ
HNGZKQPCFCU�[�HNGZKQPCFCU��.CU�PQ�HNGZKQPCFCU�RWGFGP�CRCTGEGT�UKIWKGPFQ�UKPVCIOCU
RQURQUKEKQPCNGU�HNGZKQPCFQU�Q�CFXGTDKCNGU�
Q�UGC��UWUVCPVKXQU�VGORQTCNGU�Q�NQECVKXQU��Q
CFXGTDKQU���.CU�RQURQUKEKQPGU�PQ�HNGZKQPCFCU�UQP�DCLW�ÁFG�XGTFCFÂ��DCLK�ÁGZCEVCOGPVGÂ�[
EQCRC�ÁECFC�WPQ�KPFKXKFWCNOGPVGÂ��.CU�RQURQUKEKQPGU�HNGZKQPCFCU�UKIWGP�UKPVCIOCU
UWUVCPVKXCNGU�RCTC�KPFKECT�NC�RQUKEK±P�FG�CNIQ�Q�CNIWKGP�GP�NWICT�Q�GP�VKGORQ��.CU
RQURQUKEKQPGU�HNGZKQPCFCU�UQP��[±DQK�ÁFGURW§U�FG��FGVT�U�FGÂ��EQTKECK�ÁGP�GN�OGFKQ��GP�GN
EGPVTQ�FG��GP�NC�OKVCF�FGÂ�� LKRQECK�ÁCPVGU�FG��FGNCPVG�FG��GP�HTGPVG�FGÂ��R¶GPQK�ÁUQDTG��CTTKDC
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FG��GPEKOC�FGÂ��E¡EJKPQK�ÁFGDCLQ�FG��CDCLQ�FGÂ��L«X¶K�ÁFGPVTQ�FG��CFGPVTQ�FGÂ��LGFGXCK�ÁHWGTC
FG��CHWGTC�FGÂ��L¨PGDQK�ÁGPVTG��GP�OGFKQ�FGÂ��[GDCK�ÁCN�NCFQ�FGÂ�[�RKPKF¶K�ÁCN�HKP�FGÂ�

.CU�EQPLWPEKQPGU

.CU�EQPLWPEKQPGU�HQTOCP�WPC�ENCUG�EGTTCFC�SWG�EQPUVC�FG�RCNCDTCU�SWG�GPNC\CP
RCNCDTCU��HTCUGU�[�EN�WUWNCU��.CU�O�U�EQOWPGU�UQP�CTW�Á[Â��¶DGPKVC�ÁRGTQÂ�[�O�TG�ÁVCODK§PÂ�

.CU�KPVGTLGEEKQPGU

.CU�KPVGTLGEEKQPGU�HQTOCP�WPC�ENCUG�EGTTCFC�SWG�EQPUVC�FG�RCNCDTCU�SWG�FGPQVCP�NCU
GOQEKQPGU�[�CEVKVWFGU�[�GZRTGUCP�NQU�UQPKFQU�FG�NC�PCVWTCNG\C��EQOQ�FG�CNIWPQU�CPKOCNGU�
CXGU��R�LCTQU��KPUGEVQU�[�RGEGU�

.CU�SWG�FGPQVCP�NCU�GOQEKQPGU�[�CEVKVWFGU�UQP��CKEJ¬C�ÁFKUIWUVQ��UQTRTGUCÂ��CK[�
ÁPGICEK±PÂ��C[W�ÁHTWUVTCEK±PÂ��D¶�ÁFQNQT��HTWUVTCEK±P��VTKUVG\CÂ��EJ¬C�ÁHCOKNKCTKFCF��HTCVGTPKFCF

JCDNCPVG�OCUEWNKPQ�Â��KEQ�ÁUQTRTGUC��HTWUVTCEK±PÂ��KEQCLCEJ¬C�ÁHTWUVTCEK±PÂ��L�RKC
ÁHCOKNKCTKFCF��HTCVGTPKFCF�
JCDNCPVG�HGOGPKPQ�Â�� LªW�ÁFGUCEWGTFQÂ��L±LQ�ÁGPQLQÂ��LWG
ÁCFOKTCEK±P��UQTRTGUCÂ��RC�ÁUQTRTGUCÂ��WG�ÁGZCURGTCEK±PÂ�

.CU�SWG�UQP�GZRTGUKQPGU�SWG�UG�WUCP�GP�EKGTVCU�UKVWCEKQPGU�UQP�� EJ¨�EJ¨K�ÁNQ�SWG�UG�FKEG
EWCPFQ�CNIQ�JKGTXGÂ��OWOKOWOK�¯K¯K�ÁNQ�SWG�UG�FKEG�EWCPFQ�CNIQ�RKEC�Q�FWGNGÂ��OWTKOWTK
ÁNQ�SWG�UG�FKEG�EWCPFQ�UWTIGP�DWTDWLCUÂ� �RC¶�D�T¶�RGK�R¶�ÁNQ�SWG�UG�FKEG�EWCPFQ�CNIQ�Q
CNIWKGP�ECGÂ��RKEJK�ÁNQ�SWG�UG�FKEG�EWCPFQ�CNIQ�Q�CNIWKGP�UCNVCÂ��.QU�UQPKFQU�FG�NC�HCWPC�UG
GPEWGPVTCP�GP�GN�CTV«EWNQ�SWG�PQODTC�GN�UGT�SWG�JCEG�GN�UQPKFQ�� %J²�GU�GN�UQPKFQ�JGEJQ
EWCPFQ�WP�RG\�EQOG�Q�EWCPFQ�NC�IGPVG�DGUC�

.CU�QVTCU�KPVGTLGEEKQPGU�UQP��CKFKEC�ÁGPH�VKECOGPVG�PQ�U§Â��DK�ÁPQÂ��D«FCVC�ÁIWCTFCT
UKNGPEKQ��EGTTCT�NC�DQEC��PQ�JCEGT�TWKFQÂ��D�T¬�ÁGPHCVK\C�WP�RTQPQODTG�FG�UWLGVQ
KPVGTTQICVKXQÂ��E�TK�ÁFGPQVC�WPC�RCWUC�Q�RWPVQ�CRCTVGÂ�� L£E¶�ÁFGPQVC�KPVGPEK±P�Q�SWG�WPC
CEEK±P�KORQTVCPVG�GU�RCTC�PCTTCTUG�GP�WP�TGNCVQ�PQ�XGTFCFGTQÂ�� LGFG�ÁDWGPQ��NKUVQ��CJQTC�
[CÂ��L¶�L¥L¶�ÁU«Â�[�SW§PQTC�ÁPQ�JC[�O�UÂ�
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#DTGXKCVWTCU

#DTGXKCVWTC 5KIPKHKECFQ #DTGXKCVWTC 5KIPKHKECFQ

CEV� CEVKXQ KPVGTTQI� KPVGTTQICVKXQ
CFL� CFLGVKXQ NKV� NKVGTCNOGPVG
CFX� CFXGTDKQ NQE� NQECVKXQ
CHKTO� CHKTOCVKXQ OCP� OCPGTC
CPKO� CPKOCFQ O� OCUEWNKPQ
CUQE� CUQEKCEK±P PGI� PGICVKXQ
CUR� CURGEVQ QPQO� QPQOCVQR§[KEQ
DKVT� DKVTCPUKVKXQ QRV� QRVCVKXQ
ECPV� ECPVKFCF RCU� RCUKXQ
ECWU� ECWUCVKXQ RGTV� RGTVGPGPEKC
ENCU� ENCUKHKECFQT RN� RNWTCN
EQOR� EQORNGOGPVQ RQU� RQUGUKXQ
EQPL� EQPLWPEK±P RQUR� RQURQUKEK±P
FGO� FGOQUVTCVKXQ RTGH� RTGHKLQ
FKO� FKOKPWVKXQ RTGR� RTGRQUKEK±P
FKT� FKTGEVQ RTGU� RTGUGPVG
FKUE� FKUEWTUQ RTQP� RTQPQODTG
GUV� GUVCVKXQ RTQR±U� RTQR±UKVQ
GZEN� GZENWUKXQ RT±Z� RT±ZKOQ
H� HGOGPKPQ U� UWUVCPVKXQ
HTWUV� HTWUVTCVKXQ UI� UKPIWNCT
HWV� HWVWTQ UWDL� UWDLWPVKXQ
IGT� IGTWPFKQ UWH� UWHKLQ
K� KPVTCPUKVKXQ UWL� UWLGVQ
KOR� KORGTCVKXQ V� VTCPUKVKXQ
KORGTU� KORGTUQPCN VGOR� VGORQTCN
KPCP� KPCPKOCFQ X� XGTDQ
KPEN� KPENWUKXQ XQE� XQECVKXQ
KPF� KPFKTGEVQ � RTKOGTC�RGTUQPC
KPUVT� KPUVTWOGPVQ � UGIWPFC�RGTUQPC
KPVGPU� KPVGPUKFCF � VGTEGTC�RGTUQPC
KPVGTL� KPVGTLGEEK±P
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