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5FDOPMPHrB�
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- B�6 OJWFSTJEBE�1PMJUnDOJDB�EF�2 VJOUBOB�3 PP�' PSUBMFDF�7rODVMPT
&TUSBUnHJDPT�DPO�� � �/ VFWPT�$ POWFOJPT

� �10 - Ê5*$ 0 �: �40 $ *" -

&OUSF�MPT�DPOWFOJPT�NgT�EFTUBDBEPT�GJSNBEPT�FO�FTUF
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&TUBEP� EF� 2 VJOUBOB� 3PP
� " �$ �� &TUF� BDVFSEP
GPSUBMFDFSg�MB�GPSNBDJwO�EF�GVUVSPT�QSPGFTJPOBMFT�FO
gSFBT� EF� DJFODJBT� CJPMwHJDBT� Z� BHSPQFDVBSJBT
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$ PNJTJwO�EFM�%FQPSUF�EF�2 VJOUBOB�3PP�	$ 0 %&2 
�
- B� DPMBCPSBDJwO� DPO� MB� $ 0 %&2 � JNQVMTBSg
QSPZFDUPT� DPOKVOUPT� FO� gSFBT� EF� DJFODJBT� EFM
EFQPSUF
� OVUSJDJwO� Z� HFTUJwO� EF� FWFOUPT

CFOFGJDJBOEP� UBOUP� B� FTUVEJBOUFT� DPNP� B� MB
DPNVOJEBE�EFQPSUJWB�FTUBUBM�

*OTUJUVUP� . VOJDJQBM� $ POUSB� MBT� " EJDDJPOFT� 	*. $ " 
�
&TUF�DPOWFOJP�BCSF�VO�DBNQP�EF�BDDJwO�QBSB�RVF
MPT�FTUVEJBOUFT�EF�MB�612 30 0 
�FTQFDJBMNFOUF�FO
gSFBT� EF� QTJDPMPHrB� Z� USBCBKP� TPDJBM
� DPOUSJCVZBO
DPO�QSPHSBNBT�EF�QSFWFODJwO�Z�BQPZP�FO�MB�MVDI B
DPOUSB�MBT�BEJDDJPOFT�
4FDSFUBSrB� EF� %FTBSSPMMP� " HSPQFDVBSJP
� 3VSBM� Z
1FTDB� 	4&%" 31&
�� - B� BMJBO[ B� DPO� MB� 4&%" 31&
QFSNJUJSg� B� MB� VOJWFSTJEBE� QBSUJDJQBS� FO� QSPZFDUPT
RVF� QSPNVFWBO� MB� JOOPWBDJwO� UFDOPMwHJDB� FO� FM
TFDUPS�BHSPQFDVBSJP
�DPOUSJCVZFOEP�B�MB�TFHVSJEBE
BMJNFOUBSJB�Z�FM�EFTBSSPMMP�TPTUFOJCMF�EF�MB�SFHJwO�
*OTUJUVUP� . VOJDJQBM� $ POUSB� MBT� " EJDDJPOFT� 	*. $ " 
�� &TUF� DPOWFOJP� BCSF� VO� DBNQP� EF� BDDJwO� QBSB� RVF� MPT
FTUVEJBOUFT�EF�MB�612 30 0 
�FTQFDJBMNFOUF�FO�gSFBT�EF�QTJDPMPHrB�Z�USBCBKP�TPDJBM
�DPOUSJCVZBO�DPO�QSPHSBNBT
EF�QSFWFODJwO�Z�BQPZP�FO�MB�MVDI B�DPOUSB�MBT�BEJDDJPOFT�
4FDSFUBSrB� EF� %FTBSSPMMP� " HSPQFDVBSJP
� 3VSBM� Z� 1FTDB� 	4&%" 31&
�� - B� BMJBO[ B� DPO� MB� 4&%" 31&� QFSNJUJSg� B� MB
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DPOUSJCVZFOEP�B�MB�TFHVSJEBE�BMJNFOUBSJB�Z�FM�EFTBSSPMMP�TPTUFOJCMF�EF�MB�SFHJwO�
' JTDBMrB�( FOFSBM�EFM�&TUBEP�EF�2 VJOUBOB�3PP�	' ( &
��- B�DPMBCPSBDJwO�DPO�MB�' ( &�DSFBSg�PQPSUVOJEBEFT�QBSB�RVF
MPT�FTUVEJBOUFT�EF�MB�612 30 0 �BQMJRVFO�TVT�DPOPDJNJFOUPT�FO�gSFBT�EF�JOGPSNgUJDB�GPSFOTF
�BOgMJTJT�EF�EBUPT�Z
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- B�6OJWFSTJEBE�1PMJUnDOJDB�EF�2 VJOUBOB�3PP�	612 30 0 
�BOVODJw�MB�BQFSUVSB�EF�VOB�OVFWB�DBSSFSB��*OHFOJFSrB
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&O�FOUSFWJTUB
�$ BSPMJOB�7g[ RVF[ 
�SFQSFTFOUBOUF�EF�MB�VOJWFSTJEBE
�EFTUBDw�RVF�MB�612 30 0 
�DPO�� � �BvPT�EF
I JTUPSJB�Z�VCJDBEB�FO�" SDP�/ PSUF
�DVFOUB�BI PSB�DPO�PDI P�QSPHSBNBT�FEVDBUJWPT��- B�BEJDJwO�EF�*OHFOJFSrB�$ JWJM
SFTQPOEF� B� MB� DSFDJFOUF� EFNBOEB� EFM� TFDUPS� Z� BM� DPNQSPNJTP� EF� MB� JOTUJUVDJwO� QPS� PGSFDFS� VOB� FEVDBDJwO
QFSUJOFOUF�Z�EF�DBMJEBE�
7g[ RVF[ �FOGBUJ[ w�RVF�MB�612 30 0 �FT�VOB�VOJWFSTJEBE�EF�CBKP�DPTUP
�DPO�VOB�DVPUB�EF�JOTDSJQDJwO�EF��� 
� � �
QFTPT�QPS�DVBUSJNFTUSF�Z�VO�FYBNFO�EF�BENJTJwO�EF�� � � � �QFTPT
�I BDJFOEP�MB�FEVDBDJwO�TVQFSJPS�BDDFTJCMF
QBSB�UPEPT�
- B� VOJWFSTJEBE
� CBKP� MB� EJSFDDJwO� EFM� SFDUPS� +PSHF� &EHBS� 1BMNB� $ BSSJMMP
� I B� FYQFSJNFOUBEP� VO� DSFDJNJFOUP
OPUBCMF
� DPO� VOB� JOWFSTJwO� SFDJFOUF� EF� NgT� EF� � � NJMMPOFT� EF� QFTPT� FO� FRVJQBNJFOUP� Z� SFNPEFMBDJwO� EF
JOTUBMBDJPOFT�

/ VFTUSB� 6 OJWFSTJEBE� " CSF� / VFWB� $ BSSFSB� FO� *OHFOJFSrB� $ JWJM� Z� " N QMrB� TV
0 GFSUB�" DBEnN JDB
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" VORVF�MB�DBSSFSB�EF�5FSBQJB�' rTJDB�ZB�DVFOUB�DPO�VOB�BMUB�EFNBOEB
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I BTUB�� � � �FTQBDJPT�QBSB�MBT�EFNgT�DBSSFSBT
�JODMVZFOEP�

*OHFOJFSrB�# JPN nEJDB
*OHFOJFSrB�FO�# JPUFDOPMPHrB
*OHFOJFSrB�$ JWJM�
*OHFOJFSrB�' JOBODJFSB
*OHFOJFSrB�FO�5FDOPMPHrBT�EF�MB�*OGPSN BDJwO�F�*OOPWBDJwO�%JHJUBM
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�MPT�FTUVEJBOUFT�OPT
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²- BT�JOTUBMBDJPOFT�VOJWFSTJUBSJBT�TPO�FYDFMFOUFT
�FM�USBOTQPSUF�VOJWFSTJUBSJP�	456 

�FM
DVBM�DVFOUB�DPO�EJWFSTBT�SVUBT�RVF�SFDPSSFO�MB�NBZPS�QBSUF�EF�1VFCMB�B�VO�QSFDJP
CBTUBOUF� BDDFTJCMF
� FM� DPNQMFKP� EFQPSUJWP� DPO� EJGFSFOUFT� BDUJWJEBEFT� GrTJDBT

$ " &50 
� VO� MVHBS� EF� BQPZP� QTJDPMwHJDP� QBSB� FTUVEJBOUFT� DPO� BOJNBMFT� EF
DPNQBvrB� Z� EF� JHVBM� GPSNB� QPEFNPT� WJTJUBS� FTQBDJPT� DPNP� MB� CJCMJPUFDB
� MBT
EJGFSFOUFT�GBDVMUBEFT
�FM�KBSErO�CPUgOJDP
�MB�BSFOB�#6" 1
�FUD��- B�DJVEBE�DPO�NVDI B
I JTUPSJB�EPOEF�TJFNQSF�I BZ�VO�TJUJP�OVFWP�RVF�WJTJUBS
�DPNP�MP�TPO�[wDBMPT
�DFOUSPT
I JTUwSJDPT
�NPOVNFOUPT
�NVTFPT
�JHMFTJBT�Z�NVDI PT�NgT�MVHBSFT�QBSB�FYQMPSBS��&O
HFOFSBM
� BHSBEF[ DP� MB� PQPSUVOJEBE� RVF� NJ� VOJWFSTJEBE� NF� CSJOEw� QBSB� QPEFS
BNQMJBS� NJT� DPOPDJNJFOUPT� DPNP� BQSFOEJ[ � FO� MB� JOWFTUJHBDJwO� NJFOUSBT� QVFEP
DPOPDFS�MVHBSFT�OVFWPT³�

$ BNJMB�7JWJBO� . B[ BUBO� ' FSJB
�BMVNOB�EF� *OH�� ' JOBODJFSB
�SFBMJ[ w�TV�FTUBODJB�EF�JOWFTUJHBDJwO�FO�MB�' BDVMUBE�EF� " ENJOJTUSBDJwO�EF�MB�# FOFNnSJUB
6 OJWFSTJEBE�" VUwOPNB�EF�1VFCMB
�1VFCMB
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�CBKP�MPT�UFNBT�EF�NBSLFUJOH�EJHJUBM�Z�DPNQFUJUJWJEBE�F�JOOPWBDJwO�EF�MB�NJDSP
�NFEJBOB
P�QFRVFvB�FNQSFTB�

²&TUF� JOUFSDBNCJP� BDBEnNJDP� NF� I B� QFSNJUJEP� GPSUBMFDFS� NJT� DPOPDJNJFOUPT
UFwSJDPT�Z�BQMJDBSMPT�EF�NBOFSB�QSgDUJDB
�CSJOEgOEPNF�VOB�WBMJPTB�FYQFSJFODJB�FO�FM
DBNQP�EF�MB�CJPUFDOPMPHrB
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� BMVNOB� EF� *OH�� FO� # JPUFDOPMPHrB
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�TV�QSPZFDUP�TF�UJUVMB�²1SPEVDDJwO�EF
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FYQFSJFODJBT� DPO� PUSPT� FTUVEJBOUFT
� ZB� RVF� NVDI BT� EF� MBT� QFSTPOBT� RVF� I F
DPOPDJEP� BRVr� NF� I BO� DPNQBSUJEP� JOGPSNBDJwO� WBMJPTB� TPCSF� PQPSUVOJEBEFT
MBCPSBMFT� FO� MB� JOEVTUSJB
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�USBCBKw�FO�VO�QSPZFDUP�TPCSF�NJDSPQMgTUJDPT�BUNPTGnSJDPT�
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RVF�JOWPMVDSB�WJBKBS�B�VO�MVHBS�EJGFSFOUF
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�DPOTJEFSP�RVF�DVFOUP�DPO�CBTFT�TwMJEBT�QBSB�MMFWBS�B�DBCP�FM�QSPZFDUP
RVF�FTUPZ�SFBMJ[ BOEP
�ZB�RVF�I F�BQMJDBEP�UPEP�FM�DPOPDJNJFOUP�BERVJSJEP�B�MP�MBSHP
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. nYJDP³�

. J[ QI B�. BSJBOB�# VDJP�. BOSrRVF[ 
�BMVNOB�EF�*OH��FO�# JPUFDOPMPHrB
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�SFTQVFTUB�JONVOF�JOUFTUJOBM�DPOUSB�QBUwHFOPT�FOUnSJDPT³�

²1BSUJDJQBS�FO�FM�7FSBOP�EF�*OWFTUJHBDJPOFT�I B�TJEP�VOB�FYQFSJFODJB�QSPGVOEBNFOUF
SFUBEPSB�Z�FOSJRVFDFEPSB��4BMJS�EF�NJ�MVHBS�EF�PSJHFO�Z�USBTMBEBSNF�B�PUSP�FTUBEP
OP� TPMP� JNQMJDw� VO� DBNCJP� HFPHSgGJDP
� TJOP� UBNCJnO� VOB� BQFSUVSB� B� OVFWBT
QFSTQFDUJWBT� BDBEnNJDBT� Z� DVMUVSBMFT�� &TUBS� FO� VO� DFOUSP� FEVDBUJWP� EJTUJOUP� NF
QFSNJUJw� DPOUSBTUBS� JEFBT
� EFTDVCSJS� FOGPRVFT� EJGFSFOUFT� Z� FOSJRVFDFS� NJ� WJTJwO
TPCSF�MPT�UFNBT�RVF�ZB�DPOPDrB��&M�EFTBSSPMMP�EF�VO�QSPZFDUP�EF�JOWFTUJHBDJwO�NF
JNQVMTw�B�GPSUBMFDFS�NJ�QFOTBNJFOUP�DSrUJDP
�B�KVTUJGJDBS�NJT�JEFBT�DPO�CBTFT�TwMJEBT
Z� B� BSHVNFOUBS� DPO� NBZPS� DMBSJEBE� Z� QSPGVOEJEBE�� 7BMPSP� FTQFDJBMNFOUF� MB
PQPSUVOJEBE� EF� EFKBS� VOB� I VFMMB� FTDSJUB
� OP� TPMP� DPNP� QSPEVDUP� BDBEnNJDP
� TJOP
DPNP�VO�FTUrNVMP�QBSB�EFTQFSUBS�MB�DVSJPTJEBE�FO�PUSBT�QFSTPOBT��$ SFP�GJSNFNFOUF
RVF�MB�JOWFTUJHBDJwO�OP�TPMP�FT�VO�FKFSDJDJP�QFSTPOBM
�TJOP�VOB�GPSNB�EF�DPNQBSUJS

BQPSUBS�Z�DPOTUSVJS�DPOPDJNJFOUP�FO�DPNVOJEBE³�

. FMBOJF�7JBOOFZ�EF�- VDJP�. FOEP[ B
�BMVNOB�EF�*OH��' JOBODJFSB
�SFBMJ[ w�TV�FTUBODJB�FO�FM�$ FOUSP�6 OJWFSTJUBSJP�EF�$ JFODJBT�4PDJBMFT�Z�) VNBOJEBEFT
²$ 6 $ 4) ³
�FO�( VBEBMBKBSB
�+BMJTDP��3FBMJ[ w�VO�QSPZFDUP�TPCSF�FM�QSPDFTP�EF�WBMVBDJwO�EF�FNQSFTBT
�EFTUBDBOEP�TV�SFMFWBODJB�DPNP�I FSSBNJFOUB
FTUSBUnHJDB�Z�GJOBODJFSB�FO�DPOUFYUPT�DPNP�GVTJPOFT
�BERVJTJDJPOFT
�FTDJTJPOFT
�MJRVJEBDJPOFT�P�QSPDFTP�EF�DPNQSBWFOUB��

²) POFTUBNFOUF
�FTUB�MrOFB�EF�JOWFTUJHBDJwO�NF�BQBTJPOB
�ZB�RVF�QPESrB�SFQSFTFOUBS
VO�QBSUFBHVBT�FO�FM�FTUVEJP�EF�FTUBT�CBDUFSJBT��&TUPZ�NVZ�DPOUFOUB�EF�QBSUJDJQBS
FO� FTUF� QSPHSBNB
� QVFT� I F� UFOJEP� MB� PQPSUVOJEBE� EF� DPOPDFS� B� QFSTPOBT� EF
EJTUJOUBT�QBSUFT�EFM�NVOEP
�BTr�DPNP�BQSFOEFS�TPCSF�TVT�DVMUVSBT�Z�MB�EF�MB�DJVEBE
EF�1VFCMB�� . F�DPOTJEFSP�VOB�QFSTPOB�GBTDJOBEB�QPS�MB� I JTUPSJB�EF� . nYJDP
�Z�FTUB
DJVEBE�FTUg�MMFOB�EF�FMMB³�

- J[ J� / BPNJ� # VFOGJM� 4BTUSn
� FTUVEJBOUF� EF� *OHFOJFSrB� FO� # JPUFDOPMPHrB�� 3FBMJ[ w� TV� FTUBODJB� FO� MB
# FOFNnSJUB�6 OJWFSTJEBE� " VUwOPNB�EF�1VFCMB��3FBMJ[ w�TV�FTUBODJB�FO�MB�MrOFB�EF�JOWFTUJHBDJwO�TPCSF
CBDUFSJBT�FYUSFNwGJMBT�

²&TUB�PQPSUVOJEBE�NBSDw�UBNCJnO�VO�DSFDJNJFOUP�QFSTPOBM�TJHOJGJDBUJWP
�ZB�RVF�GVF
NJ� QSJNFSB� FYQFSJFODJB� SFTJEJFOEP� GVFSB� EF� NJ� FTUBEP� OBUBM�� " QSFOEr� B
EFTFOWPMWFSNF�EF�NBOFSB�BVUwOPNB
�FOGSFOUBOEP�SFTQPOTBCJMJEBEFT�DPUJEJBOBT�FO
VOB� OVFWB� DJVEBE�� " EFNgT
� QVEF� DVNQMJS� FM� TVFvP� EF� TBMJS� EF� MB� QFOrOTVMB� Z
FYQMPSBS� OVFWPT� I PSJ[ POUFT
� FOSJRVFDJFOEP� NJ� WJTJwO� EFM� NVOEP�� &TUB� DJVEBE� I B
EFTQFSUBEP� NJ� JOUFSnT� DPNP� VO� MVHBS� QPUFODJBM� QBSB� DPOUJOVBS� NJ� EFTBSSPMMP
QSPGFTJPOBM� VOB� WF[ � RVF� DPODMVZB� NJT� FTUVEJPT� FO� *OHFOJFSrB� FO� #JPUFDOPMPHrB� FO
$ BOD| O�� " DUVBMNFOUF
� UFOHP� MB� NFUB� EF� SFHSFTBS� B� 2 VFSnUBSP� QBSB� JOUFHSBSNF� BM
TFDUPS�QSPEVDUJWP�Z�UBM�WF[ �BM�TFDUPS�EF�MB�JOWFTUJHBDJwO�� . F�TJFOUP�BGPSUVOBEP�EF
I BCFS� TJEP� QBSUF� EF� FTUB� FYQFSJFODJB
� RVF� OP� TPMP� GPSUBMFDJw� NJT� I BCJMJEBEFT
UnDOJDBT
�TJOP�RVF�UBNCJnO�FYQBOEJw�NJT�BTQJSBDJPOFT�QFSTPOBMFT�Z�QSPGFTJPOBMFT³�

" OHFM� %BWJE� &TDBMBOUF� " SBVKP
� FTUVEJBOUF� EF� *OH�� FO� # JPUFDOPMPHrB�� 3FBMJ[ w� TV� FOUBODJB� FO� FM� $ FOUSP� EF� *OWFTUJHBDJwO� FO� $ JFODJBT� " QMJDBEBT� Z
5FDOPMPHrB�" WBO[ BEB
�6 OJEBE�2 VFSnUBSP�	$ *$ " 5" 
��3FBMJ[ w�VO�QSPZFDUP�UJUVMBEP�²" HSJDVMUVSB�DFMVMBS³�
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&MJHFO� B� OVFTUSB� VOJWFSTJEBE� DPN P� MVHBS� QBSB� SFBMJ[ BS� TVT� FTUBODJBT� EFM
7FSBOP�%FMGrO

� �" $ " %c. *$ 0

&TUF� BvP� UBNCJnO� FMJHJFSPO� B� OVFTUSB� VOJWFSTJEBE� DPNP� TJUJP� QBSB� SFBMJ[BS� FTUBT� FTUBODJBT� EF� JOWFTUJHBDJwO�� �
FTUVEJBOUFT�	� �EF�NBOFSB�QSFTFODJBM�Z�� �FO�MrOFB
�SFBMJ[ BSPO�VOB�FTUBODJB�EF�JOWFTUJHBDJwO�DPO�OVFTUSPT�JOWFTUJHBEPSFT�
- BT�EPDUPSBT�+FTTJDB�#PSCPMMB�7g[ RVF[ �Z�#SJTPM�( BSDrB�( BSDrB�	*OH��FO�#JPUFDOPMPHrB�Z�- JD��FO�" ENJOJTUSBDJwO�Z�( FTUJwO
&NQSFTBSJBM
�Z�MPT�EPDUPSFT�+PC�" Mr�%rB[ �) FSOgOEF[ �	*OH��FO�#JPUFDOPMPHrB
�Z�' SBODJTDP�+BWJFS�( V[ NgO�( BNFT�	*OH��FO
5FDOPMPHrBT� EF� MB� *OGPSNBDJwO� F� *OOPWBDJwO� %JHJUBM
�� $ BEB� VOP� EF� FTUPT� FTUVEJBOUFT� SFBMJ[ w� VO� QSPZFDUP� EF
JOWFTUJHBDJwO�Z�OPT�DPNQBSUF�TV�FYQFSJFODJB�

&TUB� FYQFSJFODJB� I B� TJEP
� TJO� EVEB
� MB� NgT� TJHOJGJDBUJWB� FO� NJ� GPSNBDJwO� BDBEnNJDB� Z� QFSTPOBM�� 5SBCBKBS� FO� FM
MBCPSBUPSJP� EF� # JPUFDOPMPHrB� EF� MB� 6 OJWFSTJEBE� 1PMJUnDOJDB� EF� 2 VJOUBOB� 3PP� GVF� SFBMNFOUF� JOTQJSBEPS�� - BT
JOTUBMBDJPOFT
� NPEFSOBT� Z� CJFO� FRVJQBEBT
� QFSNJUJFSPO� RVF� DBEB� QBSUF� EFM� FYQFSJNFOUP� GMVZFSB� DPO� QSFDJTJwO� Z
QSPGFTJPOBMJTNP��1FSP�NgT�BMMg�EF�MP�UnDOJDP
�MP�RVF�NgT�NF�NBSDw�GVF�FM�BNCJFOUF�I VNBOP��EPDFOUFT�DPNQSPNFUJEPT
DPNP�FM�%S��+PC�Z�MB�%SB��+FTTJDB
�Z�DPNQBvFSPT�RVF�TF�DPOWJSUJFSPO�FO�BNJHPT
�DPO�RVJFOFT�DPNQBSUr�SJTBT
�SFUPT�Z
EFTDVCSJNJFOUPT�
&YQMPSBS�$ BOD| O�OP�TPMP�GVF�VOB�BWFOUVSB�DJFOUrGJDB
�TJOP�UBNCJnO�VO�SFHBMP�DVMUVSBM�Z�FNPDJPOBM��$ BEB�ErB�BQSFOEr
BMHP� OVFWP
� OP� TPMP� TPCSF� NJDSPCJPMPHrB
� TJOP� TPCSF� MB� SJRVF[ B� EFM� USBCBKP� FO� FRVJQP
� FM� QPEFS� EF� MB� DPMBCPSBDJwO
JOUFSOBDJPOBM�Z�MB�JNQPSUBODJB�EF�DVJEBS�OVFTUSPT�FDPTJTUFNBT�NBSJOPT�

+VBO�' FMJQF�%rB[ �( BMJOEP

%VSBOUF� FTUB� FYQFSJFODJB
� OP� TPMP� GPSUBMFDr� NJT� DPOPDJNJFOUPT� DJFOUrGJDPT
� TJOP� RVF� UBNCJnO� DSFDr� B� OJWFM� QFSTPOBM�
" QSFOEr�B�VUJMJ[ BS�FRVJQPT�EF�MBCPSBUPSJP�RVF�OVODB� I BCrB�WJTUP
�USBCBKn�DPO�OVFWPT�NnUPEPT�Z�NFEJPT�EF�DVMUJWP
�Z
BERVJSr�I FSSBNJFOUBT�UnDOJDBT�RVF�TJO�EVEB�NBSDBSgO�VOB�EJGFSFODJB�FO�NJ�GVUVSP�QSPGFTJPOBM�
1FSP�MP�NgT�TJHOJGJDBUJWP�GVF�UPEP�MP�RVF�WJWr�GVFSB�EFM�MBCPSBUPSJP��$ POPDr�QFSTPOBT�NBSBWJMMPTBT�RVF�TF�DPOWJSUJFSPO�FO
BNJHPT
�FYQMPSn�QBJTBKFT�JODSFrCMFT�RVF�NF�EFKBSPO�TJO�BMJFOUP
�Z�EFTDVCSr�VO�FOUPSOP�BDBEnNJDP�RVF�NF�SFDJCJw�DPO
MPT�CSB[ PT�BCJFSUPT��&TUB�FTUBODJB�DBNCJw�NJ�GPSNB�EF�WFS�MB�DJFODJB
�MB�DVMUVSB�Z�FM�NVOEP�
" �RVJFOFT�FTUnO�DPOTJEFSBOEP�QBSUJDJQBS�FO�FM�QSPHSBNB�%FMGrO
�OP�MP�QJFOTFO�EPT�WFDFT�� ) BDFS�VOB�FTUBODJB�FO�MB
6 12 30 0 �OP�TPMP�FT�VOB�PQPSUVOJEBE�BDBEnNJDB
�TJOP�VOB�FYQFSJFODJB�USBOTGPSNBEPSB�RVF�EFKB� I VFMMB�QBSB�UPEB�MB
WJEB��. F�TJFOUP�JONFOTBNFOUF�BHSBEFDJEB�DPO�MB�WJEB
�DPO�NJ�VOJWFSTJEBE
�Z�DPO�FM�FRVJQP�EF�MB�6 12 30 0 �QPS�I BCFS
I FDI P�EF�FTUB�FYQFSJFODJB�BMHP�JOPMWJEBCMF�
4JO�EVEB
�MP�WPMWFSrB�B�I BDFS�

%BSMZ�" MFKBOESB�; VvJHB�. BSUrOF[

- PT�FTUVEJBOUFT�+VBO� ' FMJQF�%rB[ � ( BMJOEP�Z�%BSMZ� " MFKBOESB� ; VvJHB� . BSUrOF[ 
�BNCPT�QSPDFEFOUFT�EF�MB�6 OJWFSTJEBE�EF�4BOUBOEFS
�$ PMPNCJB�
�Z
; VFNZ� ; FOZBOTFO� ) FSOgOEF[ � ) FSOgOEF[ � EF� MB� 6 OJWFSTJEBE� EF� ( VBEBMBKBSB
� SFBMJ[ BSPO� FM� QSPZFDUP� UJUVMBEP� ²%FUFSNJOBDJwO� EF� MB� DBMJEBE
NJDSPCJPMPHrB�EF�QMBZBT�DPO�DFSUJGJDBEP�# MVF�' MBH�FO�$ BOD| O
�2 VJOUBOB�3PP�
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. J�OPNCSF�FT�; VFNZ�) FSOgOEF[ 
�NF�I B�HVTUBEP�NVDI P�USBCBKBS�FO�FM�MBCPSBUPSJP�EF�# JPUFDOPMPHrB�EF�MB�6 12 30 0 
�MB
WFSEBE�FT�RVF�FTUB�NVZ�CJFO�FRVJQBEP
�UJFOF�BQBSBUPT�F�JOTUBMBDJPOFT�EF�QSJNFS�OJWFM
�RVF�I BDFO�DwNPEP�FM�QSPDFTP
EF�FYQFSJNFOUBDJwO��&T�TJFNQSF�NVDI P�NgT�FGJDJFOUF�USBCBKBS�FO�VO�FOUPSOP�EPOEF�UF�TJFOUFT�DwNPEP�
" DBEnNJDBNFOUF
� I F� BERVJSJEP� NVDI rTJNB� FYQFSJFODJB
� TPCSF� UPEP� FO� MP� DPODJFSOF� B� MB� NFUPEPMPHrB� FNQMFBEB� FO
OVFTUSP� QSPZFDUP� EF� JOWFTUJHBDJwO
� NF� TFSg� NVZ� | UJM� QBSB� FNQMFBSMB� FO� QSPZFDUPT� GVUVSPT�� 1FSTPOBMNFOUF� EJTGSVUn
NVDI P� EF� DPOPDFS� B� OVFWBT� QFSTPOBT
� I JDF� NVZ� CVFOB� DPOFYJwO� DPO� NJT� DPNQBvFSPT� EF� JOWFTUJHBDJwO� Z� EF
MBCPSBUPSJP� DPO� RVJFOFT� GPSNn� BNJTUBE� Z� DPNQBSUr� NPNFOUPT� NVZ� BHSBEBCMFT� FYQMPSBOEP� FTUB� SFHJwO� EFM� QBrT� UBO
CPOJUB��" EFNgT
�I B�TJEP�VO�HVTUP�DPOPDFS�B�EPDFOUFT�UBO�DPNQSPNFUJEPT�Z�DBQBDFT�DPNP�FM�%S��+PC�Z�MB�%SB��+FTTJDB�
) B� TJEP� VOB� FYQFSJFODJB� NVZ� FOSJRVFDFEPSB
� RVF� WBMF� NVDI P� MB� QFOB
� UF� BZVEB� B� GPSUBMFDFS� I BCJMJEBEFT� OP� TPMP� FO
JOWFTUJHBDJwO
�TJOP�UBNCJnO�FO�USBCBKP�DPMBCPSBUJWP
�DPNVOJDBDJwO�DJFOUrGJDB
�NBOFKP�EF�FRVJQP�Z�NBUFSJBM
�BEFNgT�EF
NVDI BT�PUSBT�BQUJUVEFT�RVF�TPO�JNQPSUBOUFT�QBSB�FM�EFTBSSPMMP�QSPGFTJPOBM��

) PMB�NJ�OPNCSF�FT�%VMDF�. BSrB�( BSBUBDI FB�) FSOgOEF[ 
�FTUPZ�FTUVEJBOEP�BDUVBMNFOUF�JOHFOJFSrB�FO�# JPUFDOPMPHrB�FO
MB�VOJWFSTJEBE�1PMJUnDOJDB�EFM�7BMMF�EF�5PMVDB�	6 175
�Z�WPZ�BDUVBMNFOUF�FO�� •�DVBUSJNFTUSF��
&TUPZ� USBCBKBOEP� FO� MB� MrOFB� EF� JOWFTUJHBDJwO� EF� FMBCPSBDJwO� EF� " QSPWFDI BNJFOUP� Z� VTP� TVTUFOUBCMF� EF� SFTJEVPT
PSHgOJDPT� WFHFUBMFT
� QSPEVDJFOEP� DBSCwO� BDUJWBEP� FO� NJ� DBTP� B� QBSUJS� EF� TBSHB[ P�� � - P� RVF� NgT� NF� I B� HVTUBEP� FO
DVBOUP�BM�FTDVFMB�I BO�TJEP�UPEP�FM�FRVJQP
�NBUFSJBMFT�Z�BUFODJwO�EFM�MBCPSBUPSJP�I BO�TJEP�BEFNgT�QJMBSFT�JNQPSUBOUFT
QBSB�EFTBSSPMMBS�NJT�I BCJMJEBEFT�Z�DPOPDJNJFOUP�EF�MPT�FRVJQPT�FO�FM�gNCJUP�EF�CJPUFDOPMPHrB�Z�PUSBT�NgT��: �FO�DVBOUP
B�2 VJOUBOB�3PP
�TJO�EVEB�I B�TJEP�*TMB�. VKFSFT�FO�FTQFDJBM�1VOUB�TVS��

) PMB
�CVFOPT�ErBT
�NJ�OPNCSF�FT�ÇOHFM�" UJMBOP�$ PSJB�( JM�Z�WFOHP�EFM�*OTUJUVUP�5FDOPMwHJDP�EF�. PSFMJB
�TPZ�FTUVEJBOUF
EF�*OHFOJFSrB�# JPRVrNJDB
�QSwYJNP�B�DVSTBS�FM�� •�TFNFTUSF�
%VSBOUF�FTUF�WFSBOP�EF�JOWFTUJHBDJwO�FO�FM�1SPHSBNB�%FMGrO�I F�FTUBEP�USBCBKBOEP�FO�MB�MrOFB�EF�JOWFTUJHBDJwO�UJUVMBEB
²0 CUFODJwO�EF�NPMnDVMBT�CJPBDUJWBT�B�QBSUJS�EF�FYUSBDUPT�WFHFUBMFT³�
- P�RVF�NgT�NF�I B�HVTUBEP�EF�FTUBS�FO�FM�MBCPSBUPSJP�FT�DPOPDFS�Z�FNQMFBS�MBT�UnDOJDBT�EF�FYUSBDDJwO�EF�DPNQVFTUPT
CJPBDUJWPT
� BQSFOEFS� FM� VTP� Z� GVOEBNFOUP� EF� MPT� FRVJQPT
� BTr� DPNP� SFMBDJPOBSNF� DPO� OVFTUSP� FRVJQP� EF� USBCBKP�
1SJODJQBMNFOUF� I F� BQSFOEJEP� B� TFS� QBDJFOUF� Z� RVF� OP� UPEP� TBMF� B� MB� QSJNFSB
� BTr� DPNP� B� JOUFSQSFUBS� SFTVMUBEPT� Z
UBNCJnO�EF�NJT�FSSPSFT��&TUBS�BRVr�I B�TJEP�VOB�FYQFSJFODJB�GBOUgTUJDB
�RVF�NF�I J[ P�TBMJS�EF�NJ�SVUJOB�EJBSJB
�Z�BVORVF
GVF� EVSP� FO� PDBTJPOFT
� MP� WPMWFSrB� B� SFQFUJS
� NF� MMFWw� HSBOEFT� SFDVFSEPT� UBOUP� EF� MBCPSBUPSJP
� DPNP� WJTJUBOEP� MBT
I FSNPTBT�QMBZBT�EFM�NBS�$ BSJCF�Z�I BDJFOEP�TOPSLFM�

4PZ�%JFHP� *TTBJ� ( PO[ gMF[ � . BSUrOF[ 
�FTUVEJBOUF�EF� *OHFOJFSrB� " NCJFOUBM�FO�MB�# FOFNnSJUB�6 OJWFSTJEBE� " VUwOPNB�EF
1VFCMB�Z�BDUVBMNFOUF�WPZ�B�FOUSBS�B�� •�TFNFTUSF��) F�MMFHBEP�B�MB�6 12 30 0 �QBSB�QBSUJDJQBS�FO�MB�*OWFTUJHBDJwO�UJUVMBEB
1SPEVDDJwO� Z� &WBMVBDJwO� EF� $ BSCwO� BDUJWBEP� B� QBSUJS� EFM� BQSPWFDI BNJFOUP� TVTUFOUBCMF� EF� SFTJEVPT� PSHgOJDPT
WFHFUBMFT�QBSB�MB�SFNPDJwO�EF�DPOUBNJOBOUFT�FNFSHFOUFT�
7FOJS�BRVr� I B�TJEP�VOB�EF�MB�NFKPSFT�FYQFSJFODJBT�EF�NJ�WJEB
�FM�MBCPSBUPSJP�UBO�FRVJQBEP�NF� I B�MMBNBEP�NVDI P�MB
BUFODJwO
� FM� CVFO� USBUP� EF� EPDFOUFT
� FODBSHBEPT� Z� DPNQBvFSPT� NF� I B� EBEP� VOB� HSBO� DPOGJBO[ B� QBSB�FMBCPSBS� NJ
QSPZFDUP�� � &O� NJT� ErBT� MJCSFT� UVWF� MB� PQPSUVOJEBE� EF� SFDPSSFS� FTUF� HSBO� FTUBEP
� DPOPDr� QMBZBT� EFTEF� $ BOD| O� I BTUB
1MBZB� EFM� $ BSNFO� Z� NF� RVFEn� NBSBWJMMBEP� DPO� UBO� I FSNPTPT� QBJTBKFT�� $ POPDr� QBMBCSBT
� I JTUPSJBT
� QFSTPOBMJEBEFT
OVFWBT�RVF�NF�JOWJUBO�B�DPOPDFS�NgT�FM�NVOEP�
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  2 Vn�FT�VO�DBQrUVMP�FTUVEJBOUJM 
6 O�DBQrUVMP�FTUVEJBOUJM�FT�VOB�SFQSFTFOUBDJwO

MPDBM�EF�VOB�TPDJFEBE�P�BTPDJBDJwO�BDBEnNJDB�P
QSPGFTJPOBM�SFDPOPDJEB�B�OJWFM�OBDJPOBM�P

JOUFSOBDJPOBM��" �USBWnT�EF�BDUJWJEBEFT
�UBMMFSFT

DPOHSFTPT�Z�QBSUJDJQBDJwO�FO�FWFOUPT
�MPT

DBQrUVMPT�QFSNJUFO�B�MPT�FTUVEJBOUFT�BERVJSJS
FYQFSJFODJB�PSHBOJ[ BUJWB
�BNQMJBS�TV�SFE�EF

DPOUBDUPT�Z�NBOUFOFSTF�BM�ErB�DPO�MBT
UFOEFODJBT�EF�TV�EJTDJQMJOB�

&RVJQP�BDUVBM�EFM�40 . *# �
&SJL�- wQF[ 
�1SFTJEFOUF
%BOJFM�6 SJBSUF
�7JDFQSFTJEFOUF
" ESJgO�1FvBUF
�4FDSFUBSJP
&SJDL�$ PSOFMJP
�3FTQPOTBCMF�EF�MPHrTUJDB
$ BNJMB�( BSDrB
�3FTQPOTBCMF�EF�SFMBDJPOFT�Q| CMJDBT�
. BSJTPM�. BSUrOF[ 
�3FTQPOTBCMF�EF�DPNVOJDBDJwO�
. BSrB� - VJTB� $ FSWBOUFT
� UFTPSFSB� Z� SFTQPOTBCMF� EF� SFDVSTPT
BMUFSOPT
( BEJFM�1FDI 
�$ PMBCPSBEPS�FO�MPHrTUJDB
7JBOLB�- wQF[ 
�$ PMBCPSBEPSB�FO�MPHrTUJDB

*N QVMTBOEP�FM�MJEFSB[ HP�FTUVEJBOUJM�
$ BQrUVMP�&TUVEJBOUJM�40 . *# �6 12 3 0 0 �

� �" $ " %c. *$ 0

&O� MB� 6OJWFSTJEBE� 1PMJUnDOJDB� EF� 2 VJOUBOB� 3PP

QSPNPWFNPT�MB�GPSNBDJwO�JOUFHSBM�EF�OVFTUSPT�FTUVEJBOUFT
B� USBWnT� EF� FTQBDJPT� RVF� GPSUBMF[ DBO� TV� MJEFSB[ HP
� WJTJwO
QSPGFTJPOBM� Z� DPNQSPNJTP� TPDJBM�� 6O� FKFNQMP� DMBSP� EF� FMMP
FT� FM� $ BQrUVMP� &TUVEJBOUJM� EF� MB� 4PDJFEBE� . FYJDBOB� EF
*OHFOJFSrB� #JPNnEJDB� 40 . *# �612 30 0 
� VOB� JOJDJBUJWB
DPOGPSNBEB� QPS� BMVNOPT� EFM� 1SPHSBNB� &EVDBUJWP� EF
*OHFOJFSrB� #JPNnEJDB
� RVF� I BO� EFNPTUSBEP� VO� GJSNF
DPNQSPNJTP�DPO�FM�DSFDJNJFOUP�BDBEnNJDP
�MB�WJODVMBDJwO�Z
MB�QSPNPDJwO�EFM�DPOPDJNJFOUP�FTQFDJBMJ[ BEP�FO�TV�gSFB�

- PHSPT�EFTUBDBEPT
%VSBOUF�FM�QFSJPEP� � � � � ° � � � � 
�FM�DBQrUVMP� I B�QBSUJDJQBEP
BDUJWBNFOUF� FO� EJWFSTBT� BDUJWJEBEFT
� FOUSF� MBT� RVF
EFTUBDBO�� MB� PSHBOJ[ BDJwO� EFM� FWFOUP� QPS� FM� %rB� EFM
*OHFOJFSP�#JPNnEJDP�� � � � 
�PSHBOJ[ BDJwO�EFM�BOJWFSTBSJP�EFM
MBCPSBUPSJP
�MB�QBSUJDJQBDJwO�FO�FM�FWFOUP�EF�%rB�EF�. VFSUPT
Z� ) BMMPXFFO� EF� MB� 612 30 0 
� BTr� DPNP� MB� BTJTUFODJB� Z
EJGVTJwO�EFM�$ POHSFTP�&TUVEJBOUJM�²5SBOTGPSNB³
�PSHBOJ[ BEP
QPS�MB�6OJWFSTJEBE�" OgI VBD�. BZBC�
" EFNgT
�TF�MMFWBSPO�B�DBCP�DVSTPT�Z�UBMMFSFT�FOGPDBEPT�FO
EJTFvP�F�JNQSFTJwO�� %�Z�FM�NBOFKP�EF�MB�NgRVJOB�$ / $ ��&M
DBQrUVMP� UBNCJnO� DPMBCPSw� DPNP� QBSUF� EFM� TUBGG� EFM� 1SJNFS
$ POHSFTP�" DBEnNJDP�612 30 0 �° � � � •� " OJWFSTBSJP
�EPOEF
SFBMJ[ w�VOB�FOUSFWJTUB�BM�*OHFOJFSP�#JPNnEJDP�%BWJE�1BMPNP�
6OP�EF�MPT�NPNFOUPT�NgT�TJHOJGJDBUJWPT�GVF�MB�QBSUJDJQBDJwO
EF� MB� NFTB� EJSFDUJWB� FO� FM� 1SJNFS� &ODVFOUSP� / BDJPOBM
&TUVEJBOUJM� EF� MB� 4PDJFEBE� . FYJDBOB� EF� *OHFOJFSrB
#JPNnEJDB
� EPOEF� PCUVWJFSPO� FM� QSJNFS� MVHBS� BM� NFKPS
EJTFvP�EF�CBOEFSrO�FTUVEJBOUJM
�BTr�DPNP�FM�SFDPOPDJNJFOUP
QPS� MB� EJGVTJwO� EF� BDUJWJEBEFT� FO� SFEFT� TPDJBMFT� Z� MB
QSPNPDJwO�EF�MB�DBSSFSB�
&TUBT� FYQFSJFODJBT� I BO� QPTJDJPOBEP� B� MB� 612 30 0 � FO
FTQBDJPT�EF�BMUP�OJWFM�BDBEnNJDP�Z�QSPGFTJPOBM
�EFKBOEP�FO
BMUP�FM�OPNCSF�EF�OVFTUSB�JOTUJUVDJwO�
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1FSP� MP� NgT� BENJSBCMF� FT� TV� JOTBDJBCMF� TFE� EF
DPOPDJNJFOUP��/ P�DPOGPSNF�DPO�VO�UrUVMP�EF�QPTHSBEP
�nM
. USP�� $ PSBM� DVSTB� VOB� MJDFODJBUVSB� FO� . BUFNgUJDBT
� TF
FTQFDJBMJ[ B� FO� CJPJOGPSNgUJDB
� BQSFOEF� NnUPEPT
FTUBErTUJDPT
�JOUFMJHFODJB�BSUJGJDJBM�Z�WJTJwO�DPNQVUBDJPOBM

Z�TF�QSFQBSB�QBSB�FNQSFOEFS�VO�EPDUPSBEP�FO�$ JFODJBT
EF�MB�4BMVE��$ BEB�EJQMPNB
�DBEB�DVSTP
�DBEB�QPOFODJB

FT� VO� MBESJMMP� NgT� FO� FM� FEJGJDJP� EF� TV� DBSSFSB
� TJFNQSF
DPOTUSVJEP�DPO�SJHPS�Z�DVSJPTJEBE��

) PZ
�DPNP�BDBEnNJDP
�UVUPS�Z�EPDFOUF�FO�MB�6OJWFSTJEBE
1PMJUnDOJDB� EF� 2 VJOUBOB� 3PP� Z� FO� MB� 6OJWFSTJEBE
" OgI VBD�EF�$ BOD| O
�OP�TPMP�FOTFvB�GwSNVMBT�Z�UFPSrBT

TJOP�UBNCJnO�MB�JNQPSUBODJB�EF�QSFHVOUBS
�EF�JOOPWBS
�EF
OVODB�EFKBS�EF�BQSFOEFS��4V�I JTUPSJB�OP�FT�TPMP�MB�EF�VO
JOHFOJFSP�FYJUPTP
�TJOP�MB�EF�BMHVJFO�RVF�FOUJFOEF�RVF�FM
WFSEBEFSP� DPOPDJNJFOUP� TF� DPNQBSUF
� TF� DVFTUJPOB� Z

TPCSF� UPEP
� TF� WJWF�� 1SwYJNBNFOUF
� FO� TV� EPDUPSBEP

TFHVJSg� FTDSJCJFOEP� DBQrUVMPT� EF� VOB� USBZFDUPSJB� RVF
QSPNFUF� TFHVJS� JOTQJSBOEP� B� RVJFOFT� DSFFO� RVF� MB
DJFODJB� FT
� TPCSF� UPEP
� VO� GBSP� RVF� JMVNJOB� FM� DBNJOP
I BDJB�VO�NVOEP�NFKPS�

. USP��+PTn�" ESJgO�$ PSBM�( wOHPSB

4FN CMBO[ B�EFM�N BFTUSP�+PTn�" ESJgO
$ PSBM�( wOHPSB

� �" $ " %c. *$ 0

%FTEF� TVT� BvPT� EF� CBDI JMMFSBUP� FO� FM� $ PMFHJP� EF
#BDI JMMFSFT�$ P[ VNFM
�EPOEF�PCUVWP�FM�NFKPS�QSPNFEJP�EF
TV� HFOFSBDJwO� Z� EFTUBDw� DPNP� DBNQFwO� FTUBUBM� EF
. BUFNgUJDBT
�RVFEw�DMBSP�RVF�TV�DBNJOP�FTUBSrB�NBSDBEP
QPS�MB�FYDFMFODJB�BDBEnNJDB�Z�MB�QBTJwO�QPS�MBT�DJFODJBT
FYBDUBT�� " RVFM� KPWFO� CFDBSJP� EF� MB� ( FOFSBDJwO
#JDFOUFOBSJP� OP� TPMP� BDVNVMBCB� MPHSPT
� TJOP� RVF
TFNCSBCB� MB� TFNJMMB� EF� MP� RVF� FT� I PZ�� VO� QSPGFTJPOBM
NVMUJEJTDJQMJOBSJP
� JOHFOJFSP� CJPNnEJDP
� JOWFTUJHBEPS

EPDFOUF� Z
� TPCSF� UPEP
� VO� QSPGFTJPOJTUB� DPNQSPNFUJEP
DPO� MB� GPSNBDJwO� QFSNBOFOUF
� RVF� WF� FO� DBEB� BWBODF
DJFOUrGJDP�VOB�PQPSUVOJEBE�QBSB�TFHVJS�BDUVBMJ[ gOEPTF�

4V� GPSNBDJwO� DPNP� *OHFOJFSP� #JPNnEJDP� FO� MB
6OJWFSTJEBE� . PEFMP� MP� MMFWw� B� FYQMPSBS� FM� GBTDJOBOUF
NVOEP� EF� MPT� CJPNBUFSJBMFT
� EPOEF� MB� JOHFOJFSrB� EF
UFKJEPT� Z� MB� CJPMPHrB� DPOWFSHFO�� &OUSF� WBTPT� EF
QSFDJQJUBEP�Z�NJDSPTDPQJPT
�JOWFTUJHw�DwNP�MBT�FTQPOKBT
NBSJOBT� QPESrBO� JNJUBS� MB� FTUSVDUVSB� EFM� I VFTP� I VNBOP
USBCFDVMBS
� USBCBKP� RVF� QSFTFOUw� DPO� PSHVMMP� FO
DPOHSFTPT� OBDJPOBMFT�� 1FSP� TV� DVSJPTJEBE� OP� TF� EFUVWP
BI r��&O�FM�$ */ 7&45" 7�. POUFSSFZ
�EVSBOUF�TV�NBFTUSrB
�TF
TVNFSHJw�FO�MPT�NJTUFSJPT�EF�MB�GrTJDB�NnEJDB
�BOBMJ[ BOEP
DwNP� MB� SBEJBDJwO� JPOJ[ BOUF� JOUFSBDU| B� DPO� MBT� DnMVMBT� Z
DwNP�FT�QPTJCMF�PQUJNJ[ BS�TVT�BQMJDBDJPOFT�UFSBQnVUJDBT
FO� MB� SBEJPUFSBQJB� NFEJBEB� QPS� BHFOUFT� EF� DPOUSBTUF� B
USBWnT�EF�TJNVMBDJPOFT�. POUF�$ BSMP�

4JO� FNCBSHP
� TV� WPDBDJwO� OP� TPMP� TF� FODVFOUSB� FO� MPT
MBCPSBUPSJPT
� TJOP� UBNCJnO� GSFOUF� BM� QJ[ BSSwO�� $ PNP
EPDFOUF
� JOJDJw� EBOEP� DMBTFT� EF� . BUFNgUJDBT� FO
. POUFSSFZ
� / VFWP� - FwO� Z� UVWP� VO� CSFWF� QBTP� FO� MB
6OJWFSTJEBE� 1PMJUnDOJDB� EF� " QPEBDB�� 1PTUFSJPSNFOUF
� ZB
EF� SFHSFTP� FO� TV� OBUBM� &TUBEP
� FO� MB� 6OJWFSTJEBE
1PMJUnDOJDB�EF�2 VJOUBOB�3PP
�I B�HVJBEP�B�FTUVEJBOUFT�EF
JOHFOJFSrB� CJPNnEJDB
� UFSBQJB� GrTJDB
� TPGUXBSF� Z
CJPUFDOPMPHrB� B� USBWnT� EF� MPT� JOUSJODBEPT� DBNJOPT� EFM
QSPDFTBNJFOUP� EF� TFvBMFT
� MB� GrTJDB� NnEJDB
� MB
CJPFTUBErTUJDB�Z�MB�FMFDUSwOJDB��4VT�DMBTFT�OP�TPO�TJNQMFT
MFDDJPOFT
�TJOP�QVFOUFT�FOUSF�MB�UFPSrB�Z�MB�QSgDUJDB
�FOUSF
MPT�O| NFSPT�Z�MB�WJEB�SFBM�� ) B�TJEP�NFOUPS�EF�QSPZFDUPT
JOOPWBEPSFT
�DPNP�FM�EFTBSSPMMP�EF�TPGUXBSF�QBSB�UFSBQJB
EF� BSUSPTJT
� Z� TV� WP[ � I B� SFTPOBEP� FO� DPOHSFTPT

EFGFOEJFOEP� FM� QBQFM� EFM� JOHFOJFSP� CJPNnEJDP� DPNP� VO
QVFOUF� FOUSF� MB� UFDOPMPHrB� Z� MB� TBMVE�� " DUVBMNFOUF
UBNCJnO� FT� DBUFESgUJDP� EF� MB� 6OJWFSTJEBE� " OgI VBD� EF
$ BOD| O
� EPOEF� FOTFvB� CJPFTUBErTUJDB
� CJPGrTJDB� Z
MBCPSBUPSJP�EF�GJTJPMPHrB
�FTFODJBMFT�QBSB�MB�GPSNBDJwO�EF
NnEJDPT�MJEFSFT�EF�BDDJwO�QPTJUJWB�FO�FM�&TUBEP
�BTr�DPNP
#JPJOGPSNgUJDB� FO� #JPUFDOPMPHrB� Z
� TV� NBUFSJB� GBWPSJUB

&DVBDJPOFT�%JGFSFODJBMFT�FO�MB�&TDVFMB�EF�*OHFOJFSrB�

²/ P�WJWBT�QBSB�RVF�UV�QSFTFODJB�TF�OPUF
TJOP�QBSB�RVF�UV�BVTFODJB�TF�TJFOUB��1BSB�TJ

QBSB�UPEPT³�
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- PT�BMVNOPT�EF�*OH��FO�# JPUFDOPMPHrB�QBSUJDJQBOEP�FO�FM�SBMMZ�EFM
BHVB�EF�" HVBLBO��%F�J[ RVJFSEB�B�EFSFDI B�*CU��" ZFU[ B�. �

3PESJHVF[ �( BSDrB
�# SBZBN�$ FUJOB�%[ VM
�/ BUBMJB�/ BI �" SFMMBOP

- J[ CFU�1PPU�# BSBI POB
�( VJMMFSNP�. ��1BU�$ BOVM
�- J[ J�/ ��# VFOGJM

4BTUSF
�" SJTBJ�$ BOUBSFMM�8 POH
�*2 ��( FSBSEP�&��$ BTUBvFEB
( VUJnSSF[ 
�" MFYJT�&��3PNFSP�( BMBWJ[ �Z�%JFHP�" ��( V[ NgO

( PO[ gMF[ ��

&TUVEJBOUFT�EF�*OHFOJFSrB�FO
# JPUFDOPMPHrB�EFN VFTUSBO�MJEFSB[ HP
BN CJFOUBM�FO�FM�3 BMMZ�EFM�" HVB�EF
" ( 6 " , " /

� �" $ " %c. *$ 0

$ PO� NPUJWP� EF� MB� DPONFNPSBDJwO� EFM� %rB� . VOEJBM� EFM
" HVB
� FM� QBTBEP� � � � EF� NBS[ P� FM� 1SPHSBNB� &EVDBUJWP� EF
*OHFOJFSrB� FO� #JPUFDOPMPHrB� EF� MB� 6OJWFSTJEBE� 1PMJUnDOJDB
EF�2 VJOUBOB�3PP�QBSUJDJQw�DPO�FOUVTJBTNP�FO�FM�²3BMMZ�EFM
" HVB³� PSHBOJ[ BEP� QPS� MB� FNQSFTB� " ( 6 " , " / �� &TUB
BDUJWJEBE
� BEFNgT� EF� QPOFS� B� QSVFCB� FM� JOHFOJP� Z� MBT
I BCJMJEBEFT� UnDOJDBT� EF� MPT� FTUVEJBOUFT
� TF� BMJOFw� DPO� FM
NPEFMP� FEVDBUJWP� CBTBEP� FO� DPNQFUFODJBT� EF� OVFTUSB
JOTUJUVDJwO
� RVF� GPNFOUB� FM� BQSFOEJ[ BKF� BDUJWP� B� USBWnT� EF
FYQFSJFODJBT�SFBMFT�Z�DPMBCPSBUJWBT�

&M�FRVJQP�VOJWFSTJUBSJP�TF�NJEJw�GSFOUF�B�PUSPT�QBSUJDJQBOUFT
QSPWFOJFOUFT�EF�EJGFSFOUFT�JOTUJUVDJPOFT�Q| CMJDBT�Z�QSJWBEBT
EF�MB�$ BOD| O��( SBDJBT�B�TV�DSFBUJWJEBE�Z�USBCBKP�FO�FRVJQP

MPT� CJPUFDOwMPHPT� PCUVWJFSPO� EPT� EJTUJODJPOFT�� FM� UFSDFS
MVHBS� GVF� QBSB� FM� DVBSUFUP� DPOGPSNBEP� QPS� #SBZBN� $ FUJOB
%[ VM
� / BUBMJB�/ BI � " SFMMBOP
� ( VJMMFSNP�. BVSJDJP�1BU�$ BOVM�Z
- J[ CFU� 1PPU� #BSBI POB�� NJFOUSBT� RVF� FM� QSJNFS� MVHBS� MP
BMDBO[ BSPO� " SJTBJ� $ BOUBSFMM� 8 POH
� - J[ J� / BPNJ� #VFOGJM
4BTUSF
�%JFHP�" MCFSUP�( V[ NgO�( PO[ gMF[ �Z� " MFYJT�&EJMCFSUP
3PNFSP�( BMBWJ[ �

%VSBOUF� FM� SBMMZ
� MPT� SFUPT� QVTJFSPO� B� QSVFCB� MPT
DPOPDJNJFOUPT� HFOFSBMFT� EF� MPT� QBSUJDJQBOUFT� Z� TV
DPNQSFOTJwO� TPCSF� MB� FEVDBDJwO� BNCJFOUBM
� FOGPDgOEPTF
EF�NBOFSB�FTQFDJBM�FO�MB�JNQPSUBODJB�EFM�VTP�SFTQPOTBCMF
EFM� BHVB� UBOUP� FO� MPT� I PHBSFT� DPNP� FO� MBT� FNQSFTBT�
" EFNgT
� TF� QSPNPWJw� MB� TFOTJCJMJ[ BDJwO� TPCSF� MPT� SFUPT
BDUVBMFT�FO�MB�DPOTFSWBDJwO�EF�FTUF�SFDVSTP�Z�TF�GPNFOUw�MB
HFOFSBDJwO� EF� TPMVDJPOFT� TPTUFOJCMFT� Z� FGFDUJWBT� QBSB
DVJEBS� MPT� SFDVSTPT� I rESJDPT� Z� FM� NFEJP� BNCJFOUF� FO
HFOFSBM�� #BKP� MB� QSFNJTB� EF� OVFTUSP� NPEFMP� FEVDBUJWP� ±
DFOUSBEP� FO� FM� BQSFOEJ[ BKF� TJHOJGJDBUJWP
� MB� SFTPMVDJwO� EF
QSPCMFNBT� SFBMFT� Z� MB� JOUFHSBDJwO� EF� WBMPSFT� DPNP� MB
SFTQPOTBCJMJEBE� Z� MB� TPMJEBSJEBE± 
� MPT� FTUVEJBOUFT
EFNPTUSBSPO� TV� DBQBDJEBE� QBSB� BQMJDBS� DPOPDJNJFOUPT
UFwSJDPT�B�TJUVBDJPOFT�DPODSFUBT�

- B�6OJWFSTJEBE�1PMJUnDOJDB�EF�2 VJOUBOB�3PP�DFMFCSB�FTUPT
MPHSPT� RVF� OP� TPMP� SFGVFS[ BO� FM� DPNQSPNJTP� JOTUJUVDJPOBM
DPO�MB�GPSNBDJwO�EF�QSPGFTJPOJTUBT�DBQBDFT�EF�BGSPOUBS�MPT
EFTBGrPT� BNCJFOUBMFT
� TJOP� RVF� UBNCJnO� EFTUBDBO� FM� QBQFM
BDUJWP� EF� OVFTUSPT� KwWFOFT� FO� MB� QSPNPDJwO� EFM� VTP
SFTQPOTBCMF�EFM�BHVB��' FMJDJUBNPT�B�UPEPT�MPT�QBSUJDJQBOUFT
QPS� TV� EFEJDBDJwO� Z� MFT� JOWJUBNPT� B� TFHVJS� TVNgOEPTF� B
JOJDJBUJWBT� RVF� JNQVMTFO� MB� JOOPWBDJwO� Z� FM� DVJEBEP� EFM
FOUPSOP�
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*OBVHVSBDJwO�EFM�FWFOUP�QPS�QBSUF�EF�OVFTUSBT�BVUPSJEBEFT
	BSSJCB
�FM�3FDUPS�EF�OVFTUSB�6 OJWFSTJEBE�FM�*OH��+PSHF�&EHBS

1BMNB�$ BSSJMMP
�Z�	BCBKP
�FM�4FDSFUBSJP�" DBEnNJDP�. USP��. JHVFM
" OHFM�. FEJOB�$ PSUB[ BS�

6 12 3 0 0 �DPOTPMJEB�MJEFSB[ HP�FO
CJPUFDOPMPHrB�DPO�QSPZFDUPT
JOUFHSBEPSFT�EF�BMUP�JN QBDUP

� �" $ " %c. *$ 0

&M�QBTBEP� � � �EF�BCSJM�EF� � � � � 
�MPT�FTUVEJBOUFT�EF�PDUBWP
DVBUSJNFTUSF� EF� *OHFOJFSrB� FO� #JPUFDOPMPHrB� EF� MB
6OJWFSTJEBE�1PMJUnDOJDB�EF�2 VJOUBOB�3PP�MMFWBSPO�B�DBCP�MB
QSFTFOUBDJwO�EF�TVT�1SPZFDUPT�*OUFHSBEPSFT��&TUB�BDUJWJEBE
BSUJDVMB� EJWFSTBT� BTJHOBUVSBT� ± *OHMnT� 7***
� #JPTFHVSJEBE� F
) JHJFOF
�$ POUSPM�EFM�#JPQSPDFTP
�. FUBCPMwNJDB
�$ POUSPM�EF
$ BMJEBE
� #JPUFDOPMPHrB� " NCJFOUBM� Z� " HSPQFDVBSJB± � Z� TF
PSJFOUB� B� MB� TPMVDJwO� EF� SFUPT� SFBMFT� FO� FM� TFDUPS
BHSPJOEVTUSJBM� Z� BNCJFOUBM
� FWJEFODJBOEP� FM� DPNQSPNJTP
JOTUJUVDJPOBM� EF� MB� 612 30 0 � DPO� VO� NPEFMP� FEVDBUJWP
CBTBEP� FO� MB� BQMJDBDJwO� EF� DPNQFUFODJBT� FO� FTDFOBSJPT
QSPGFTJPOBMFT�

&M�FWFOUP�JOBVHVSBM�GVF�QSFTJEJEP�QPS�FM�3FDUPS�+PSHF�&EHBS
1BMNB� $ BSSJMMP� Z� FM� 4FDSFUBSJP� " DBEnNJDP� . JHVFM� ÇOHFM
. FEJB� $ PSUB[ BS
� RVJFOFT� DPJODJEJFSPO� FO� SFTBMUBS� MB
EFEJDBDJwO� Z� FM� FTGVFS[ P� UBOUP� EFM� BMVNOBEP� DPNP� EFM
DVFSQP� EPDFOUF�� &O� TVT� NFOTBKFT
� TVCSBZBSPO� MB
JNQPSUBODJB�EF�FODBNJOBS�MPT�QSPZFDUPT�B�MB�FYDFMFODJB
�FM
VTP� SFTQPOTBCMF� Z� FGJDJFOUF� EF� MPT� SFDVSTPT� OBUVSBMFT� Z� MB
HFTUJwO�BEFDVBEB�EF�SFTJEVPT
�QJMBSFT�GVOEBNFOUBMFT�QBSB
FM�EFTBSSPMMP�TPTUFOJCMF�

&OUSF� MPT� USBCBKPT� NgT� TPCSFTBMJFOUFT� EF� FTUB� FEJDJwO
� TF
QSFTFOUBSPO�MPT�TJHVJFOUFT�QSPZFDUPT�

1SPNPDJwO� EFM� DSFDJNJFOUP� EF� SgCBOPT� FO� TJTUFNB
I JESPQwOJDP� NFEJBOUF� 3I J[ PCJVN� MFHVNJOPTBSVN

QSPQVFTUB� EF� VUJMJ[ BDJwO� EF� CJPGFSUJMJ[ BOUFT� FDPMwHJDPT
QBSB�PQUJNJ[ BS�DVMUJWPT�
%FTBSSPMMP�EF�VO�QBO�EF�BCFKB�BSUJGJDJBM�GFSNFOUBEP�DPO
- BDUJDBTFJCBDJMMVT� SI BNOPTVT� ( ( 
� FOGPDBEP� DPNP
TVQMFNFOUP�QSPCJwUJDP
�EJTFvBEP�QBSB�NFKPSBS�MB�TBMVE
EF�BWFT�EF�DPSSBM�
#JPSSFNFEJBDJwO� EF� BHVBT� DPO� I JESPDBSCVSPT� VTBOEP
1TFVEPNPOBT�GMVPSFTDFOT
�EFNPTUSBOEP�MB�FGJDBDJB�EF
MPT� NJDSPPSHBOJTNPT� FO� MB� SFDVQFSBDJwO� EF� DVFSQPT
I rESJDPT�DPOUBNJOBEPT�
$ VMUJWP� EF� $ I MPSFMMB� WVMHBSJT� DPNP� CJPGFSUJMJ[ BOUF

JOWFTUJHBOEP�TV�QPUFODJBM�DPNP�BMUFSOBUJWB�B�QSPEVDUPT
RVrNJDPT�USBEJDJPOBMFT�
. JDPSSFNFEJBDJwO�EF�BDFUBUP�EF�DFMVMPTB�EF�DPMJMMBT�EF
DJHBSSP� DPO� 1MFVSPUVT� EKBNPS
� CVTDBOEP� USBOTGPSNBS
EFTFDI PT� OPDJWPT� FO� PQPSUVOJEBEFT� EF� SFDJDMBKF
CJPMwHJDP�
&WBMVBDJwO� EF� . FUBSI J[ JVN� BOJTPQMJBF� DPNP
CJPJOTFDUJDJEB� DPOUSB� 3BPJFMMB� JOEJDB
� FYQMPSBOEP
NnUPEPT� OBUVSBMFT� QBSB� FM� DPOUSPM� EF� QMBHBT� RVF
BGFDUBO�B�MBT�QBMNBT� 1SFTFOUBDJwO�EF�MPT�QSPZFDUPT�SFBMJ[ BEPT�QPS�QBSUF�EF�MPT

FTUVEJBOUFT�EFM�PDUBWP�DVBUSJNFTUSF�EF�*OH��FO�# JPUFDOPMPHrB�
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� � � � � &M� . �� FO� $ �� ( BCSJFM� " MFKBOESP� , FC� ' POTFDB� FT� VO� EFTUBDBEP� QSPGFTJPOBM� FO� FM� DBNQP� EF� MB� CJPUFDOPMPHrB� Z� MB
EPDFODJB
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