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N�+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC�
+0'+���TGURQPUCDNG�FG�NCU�CEVKXKFCFGU�KPHQTO¶VKECU�GP�GN�UGEVQT�RÕDNKEQ��RTGUGPVC�WPC�PWGXC�XGTUKÎP�FG�NC�OGVQFQNQIÈC�RCTC�NC�GNCDQTCEKÎP�FG�WP�RNCP�KPHQTO¶VKEQ�� FGPQOKPCFC� �)WÈC� 6GÎTKEQ�K 2T¶EVKEC� RCTC� NC� 'NCDQTCEKÎP� FG� 2NCPGU� 'UVTCVÃIKEQU� FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP���2'6+�'UVC�RWDNKECEKÎP��SWG�EQPUVC�FG�UKGVG�ECRÈVWNQU��GU�WPC�XGTUKÎP�TGXKUCFC [�CEVWCNK\CFC�FGN�OCPWCN�UQDTG�2NCPGU�'UVTCVÃIKEQU�FG�5KUVGOCU�FG�+PHQTOCEKÎP�
2'5+��RTGUGPVCFQ�GP�������GP�GUVC�XGTUKÎP�UG�KPEQTRQTC� NQU�CXCPEGU�CNECP\CFQU�GP� NCU�OGVQFQNQIÈCU� KPHQTO¶VKECU�� EQPUQNKFCFQU�GP� NC� EQNGEEKÎP�/ÃVTKEC� �� FGN� /KPKUVGTKQ� FG� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� FG� 'URCÌC�SWG� KPENW[GP� EQPEGRVQU�CEVWCNK\CFQU� [� EQPUQNKFCFQU� GP� NCU� VGEPQNQIÈCU� FG� +PHQTOCEKÎP�� VCPVQ� FGN� GPHQSWG� GUVTWEVWTCFQ�EQOQ� FGN� GPHQSWG�FG�QDLGVQU��%QP�GUVG� FQEWOGPVQ� GN� +0'+�FC� KPKEKQ� C� WP�RTQEGUQ�FG� TGXKUKÎP� [�CEVWCNK\CEKÎP�FG�NC�EQNGEEKÎP�FG�OGVQFQNQIÈCU�GNCDQTCFCU�C�OGFKCFQU�FG�NQU�CÌQU�����EQP�GN�HKP�FG�CEVWCNK\CTNCU�[�FKHWPFKT�GPVTG�NC�EQOWPKFCF�KPHQTO¶VKEC�FGN�'UVCFQ�WP�OCTEQ�VGÎTKEQ�K RT¶EVKEQ��SWG�CRQ[G� NC� IGUVKÎP� [� FGUCTTQNNQ� FG� NCU� CEVKXKFCFGU� KPHQTO¶VKECU� GP� GN�OCTEQ� FG� NC� EQPUVTWEEKÎP� FGN�)QDKGTPQ�'NGEVTÎPKEQ�
G�)QDKGTPQ���'P�GN�%CRÈVWNQ���FG�NC�RWDNKECEKÎP��UG�RNCPVGC�WPC�KPVTQFWEEKÎP�C�NQU�QDLGVKXQU�FGN�2'6+��GP�GN�OCTEQ�FG� NC�OQFGTPK\CEKÎP�FG� NC�IGUVKÎP�RÕDNKEC�[� NC� KPVTQFWEEKÎP�FGN�)QDKGTPQ�'NGEVTÎPKEQ��GN� HNWLQ�FG�VTCDCLQ�[�UW�TGNCEKÎP�EQP�GN�OQFGNQ�RTQRWGUVQ�RQT�GN�FQEWOGPVQ�FG��.KPGCOKGPVQU�RCTC�NC�%TGCEKÎP�FG�5QEKGFCF�FG�NC�+PHQTOCEKÎP���'P�GN�%CRÈVWNQ����UG�FGUETKDG�NC�HCUG�FG�QTICPK\CEKÎP�FGN�RTQ[GEVQ�2'6+�KPUVKVWEKQPCN��FGVGTOKPCPFQ�TGURQPUCDKNKFCFGU� GP� NC� GNCDQTCEKÎP� FGN� 2NCP� FG� 6TCDCLQ�� 'P� GN� %CRÈVWNQ� ��� UG� EQPVKPWC� EQP� GN�RTQEGUQ� FG� CNKPGCEKÎP� EQP� GN� 2NCP� 'UVTCVÃIKEQ� 5GEVQTKCN� G� +PUVKVWEKQPCN�� EQOQ� WP� RTQEGUQ�HWPFCOGPVCN�GP�NQU�EGPVTQU�FG�IGUVKÎP�KPHQTO¶VKEC�RCTC�NC�RNCPKHKECEKÎP�FG�CEVKXKFCFGU�KPHQTO¶VKECU�SWG�CRQ[GP�GN�FGUCTTQNNQ�FG�WPC�KPUVKVWEKÎP�'P� GN� %CRÈVWNQ� ��� UG� KFGPVKHKEC� NQU� TGSWGTKOKGPVQU� FG� WP� RNCP� 2'6+�� UG� GUVWFKC� NQU� RTQEGUQU�FG� NC�QTICPK\CEKÎP� [� UG� NQITC� GNCDQTCT� WP� NKUVCFQ� FG TGSWGTKOKGPVQU� GP� GN� OCTEQ� FG� WP� GPHQSWG� FG�OGLQTCOKGPVQ� FG� RTQEGUQU� PGEGUCTKQU� RCTC� NC� QRVKOK\CEKÎP� [� TCEKQPCNK\CEKÎP� FG� NQU� RTQEGUQU�KPUVKVWEKQPCNGU�.QU�%CRÈVWNQU���[���� VTCVCP�UQDTG�FKUGÌQ�FGN�OQFGNQ� VGEPQNÎIKEQ� KPUVKVWEKQPCN�GP�GN�ECORQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�[�FGN�UQRQTVG�GP�JCTFYCTG�[�UKUVGOCU�DCUG��'P�GUVQU�ECRÈVWNQU�UG�KPEQTRQTC�GN� GPHQSWG�FG�EQPVKPIGPEKCU�� SWG�RNCPVGC�FKURQPGT�FG�RNCPGU� CNVGTPCVKXQU�SWG�RGTOKVCP� UWRNKT�� GP�ECUQ� FG� RTGUGPVCTUG� RTQDNGOCU� GP� NC� KORNGOGPVCEKÎP� FG� NC� RNCVCHQTOC� [� UQNWEKQPGU� RNCPKHKECFCU��'UVQU�RNCPGU�CNVGTPCVKXQU�
FGPQOKPCFQU�FG�GOGTIGPEKC��RCTVGP�FG�TGCNK\CT�WP�CP¶NKUKU�FG�TKGUIQ��RCTC�NWGIQ�FKUGÌCT�G�KORNGOGPVCT�NQU�RNCPGU�FG�GOGTIGPEKC�2QT� ÕNVKOQ�� GP� GN� %CRÈVWNQ� ��� UG� RTGUGPVCP� NQU� RNCPGU� FG� CEEKQPGU�� NQUOKUOQU� SWG� FGDGP� UGT�GNCDQTCFQU�GP�GN�OCTEQ�FGN�2NCP�1RGTCVKXQ�+PHQTO¶VKEQ�'N� +0'+� CITCFGEG� NC� EQNCDQTCEKÎP� FG� NCU� GPVKFCFGU� FGN� 5KUVGOC� 0CEKQPCN� FG� +PHQTO¶VKEC�� RQT� NCU�UWIGTGPEKCU�RTGUGPVCFCU�GP�NCU�XGTUKQPGU�CPVGTKQTGU��NCU�OKUOCU�SWG�JCP�UKFQ�RNCUOCFQU�GP�GUVC�PWGXC�XGTUKÎP�� FG� OCPGTC� GURGEKCN� GN� CITCFGEKOKGPVQ� CN� +PUVKVWVQ� FGN� /CT� FGN� 2GTÕ� 
+/#42'�� SWG� JC�RGTOKVKFQ� KNWUVTCT� GUVG� FQEWOGPVQ� OGVQFQNÎIKEQ� EQP� ECRÈVWNQU� 
SWG� KPENW[GP� VGZVQU� [� IT¶HKEQU�� FGN�FQEWOGPVQ�FG�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�FG�+/#42'�GNCDQTCFQ�GP�GN�CÌQ������K�����[�SWG�GP�NC�CEVWCNKFCF�UG�GPEWGPVTC�GP�RNGPC�KORNGOGPVCEKÎP� .KOC��#DTKN�FGN������
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+PVTQFWEEKÎP
�� 1DLGVKXQU�FG�NC�2NCPKHKECEKÎP�GUVTCVÃIKEC�FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
2'6+� �� ����� 4GHQTOC� FG� NC� IGUVKÎP� RÕDNKEC�� 'N� RNCPGCOKGPVQ� GUVTCVÃIKEQ� FG� NCU�CEVKXKFCFGU�FGN�'UVCFQ�[�EQPUVTWEEKÎP�FGN�G�)QDKGTPQ �������������������������������� ����� 1DLGVKXQU�FGN�2'6+�������������������������������������������������������������������������������������� ������ 'XQNWEKÎP�FG�NC�OGVQFQNQIÈC�KPHQTO¶VKEC�FGN�+0'+ �������������������������������������� ������ /CTEQ�EQPEGRVWCN�RCTC�GN�FGUCTTQNNQ�FGN�2'6+ ��������������������������������������������� ������ 2TQURGEVKXC� FGN� FGUCTTQNNQ� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� GP� NCU�GPVKFCFGU�FGN�'UVCFQ�RGTWCPQ�RCTC�NC�RTKOGTC�FÃECFC�FGN�PWGXQ�UKINQ� �������� ��
�� &GHKPKEKÎP�[�QTICPK\CEKÎP�FGN�2'6+ ��������������������������������������������������������������������� ����� /QFGNCOKGPVQ�FGN�RTQ[GEVQ�2'6+����������������������������������������������������������������� ������ #P¶NKUKU�FG�NCU�PGEGUKFCFGU�FGN�RTQ[GEVQ�2'6+���������������������������������������������� ������ #NECPEG�FGN�RTQ[GEVQ�2'6+��������������������������������������������������������������������������� ������ &GVGTOKPCEKÎP�FG�TGURQPUCDKNKFCFGU ����������������������������������������������������������� ������ 1TICPK\CEKÎP�FGN�2'6+�������������������������������������������������������������������������������� ������ 'NCDQTCEKÎP�FGN�RNCP�FG�VTCDCLQ�RCTC�GN�FGUCTTQNNQ�FGN�2'6+������������������������� ������ %QOWPKECEKÎP�FGN�RNCP�FG�VTCDCLQ�������������������������������������������������������������� ��
�� #NKPGCOKGPVQ�FGN�RNCP�FG�UKUVGOCU�CN�RNCP�GUVTCVÃIKEQ���������������������������������������� ������ /QFGNCOKGPVQ�KPUVKVWEKQPCN ������������������������������������������������������������������������ ������ 'UVWFKQ�FG�NC�QTICPK\CEKÎP�������������������������������������������������������������������������� ������ #P¶NKUKU�FG�NQU�CPVGEGFGPVGU ����������������������������������������������������������������������� ��
�� +FGPVKHKECEKÎP�FG�TGSWGTKOKGPVQU������������������������������������������������������������������������ ������ /QFGNCOKGPVQ�FGN�TGSWGTKOKGPVQ ��������������������������������������������������������������� ������ 'UVWFKQ�FG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP������������������������������������������������� ������ #P¶NKUKU�FG�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP ������������������������������������������������ ������ .KUVCFQ�FG�TGSWKUKVQU����������������������������������������������������������������������������������� ��
�� &KUGÌQ�FGN�OQFGNQ�FG�UKUVGOCU�KPUVKVWEKQPCN ������������������������������������������������������� ������ /QFGNCOKGPVQ�VGEPQNÎIKEQ�� 2NCP�GUVTCVÃIKEQ ���������������������������������������������� ������ 'UVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU ������������������������������������������ ��
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��� 4GHQTOC�FG�NC�IGUVKÎP�RÕDNKEC��'N�RNCPGCOKGPVQ�GUVTCVÃIKEQ�FG�NCU�CEVKXKFCFGU�FGN�'UVCFQ�[�EQPUVTWEEKÎP�FGN�G �)QDKGTPQ

'N� T¶RKFQ� RTQEGUQ� FG� KPVGITCEKÎP�OWPFKCN��SWG� NC� VGEPQNQIÈC� RTQFWLQ� GP� NQU�OGTECFQU��OQUVTÎ�NC�PGEGUKFCF�FG�NC�TGHQTOC�FG�NQU�UKUVGOCU�GEQPÎOKEQU�[�GP�GURGEKCN�FG�NQU�UKUVGOCU�FG�IGUVKÎP�RTKXCFQU�[�RÕDNKEQU��#N�OKUOQ�VKGORQ��GN�FGUCTTQNNQ� FG� NQU�OGFKQU� FG� EQOWPKECEKÎP� [� FG� +PVGTPGV� JCP� CETGEGPVCFQ NC�TGURQPUCDKNKFCF� FG� NQU� IQDKGTPQU� CPVG� NC� EKWFCFCPÈC�� FCPFQ� O¶U� XQ\� C� NQU�EKWFCFCPQU�.C� TGXQNWEKÎP� FKIKVCN� RNCPVGC� WP� TGVQ� C� NC� ECRCEKFCF� FG� TGURWGUVC�IWDGTPCOGPVCN�CPVG� NC�ETGEKGPVG�FGOCPFC�EKWFCFCPC��'N�EKWFCFCPQ�RCUKXQ�GU�WP�EQPEGRVQ�FGN�RCUCFQ�� 'N�IQDKGTPQ� VGPFT¶�SWG�GPHTGPVCT�PWGXCU� HQTOCU�FG�RCTVKEKRCEKÎP�RÕDNKEC�GP�NC�VQOC�FG�FGEKUKQPGU�[�FGDGT¶�VGPGT�NKUVQU�NQU�ECPCNGU�RCTC�FCTNGU�WP�UGIWKOKGPVQ�GZKVQUQ�.C� TGNCEKÎP� IQDKGTPQ�EKWFCFCPQ� UGT¶� FKTGEVC� [�O¶U� GZKIGPVG�� GP� VÃTOKPQU� FG�VKGORQ�� FCFQ� SWG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� RGTOKVKT¶P� SWG� ECFC�EKWFCFCPQ�RCTVKEKRG�CEVKXC��EGTECPC�G�KPOGFKCVCOGPVG�GP�NC�EQPUVTWEEKÎP�FG�NCU�RQNÈVKECU�RÕDNKECU�.QU� IQDKGTPQU� FGDGT¶P� JCNNCT� PWGXCU� HQTOCU�� FG� KPVGTCEVWCT� EQP� NQU�EKWFCFCPQU�� FG� QTICPK\CTUG� KPVGTPCOGPVG [� QHTGEGT�� EQP� VQFQ� GNNQ�� PWGXQU�EQPEGRVQU�FG�XCNQT�C�NC�UQEKGFCF��(TGPVG�JC�GUVQU�FGUCHÈQU�CRCTGEG�GN�EQPEGRVQ�FG�)QDKGTPQ�'NGEVTÎPKEQ�Q�G�)QDKGTPQ�
�3WÃ�GU�GN�G�IQDKGTPQ!�
5GIÕP�)CTVPGT�)TQWR�GN�G�)QDKGTPQ�GU�NC�KPPQXCEKÎP�EQPVKPWC�FG�NQU�UGTXKEKQU��NC� RCTVKEKRCEKÎP� FG� NQU� EKWFCFCPQU� [� NC� HQTOC� FG� IQDGTPCT� OGFKCPVG� NC�VTCPUHQTOCEKÎP�FG�NCU�TGNCEKQPGU�GZVGTPCU�G�KPVGTPCU�C�VTCXÃU�FG�NC�VGEPQNQIÈC��GN�+PVGTPGV�[�NQU�PWGXQU�OGFKQU�FG�EQOWPKECEKÎP��'P� QVTCU� RCNCDTCU�� GN� G�)QDKGTPQ� KORNKEC� NC� VTCPUHQTOCEKÎP� FG� NC� HWPEKÎP�IWDGTPCOGPVCN�KPVTQFWEKGPFQ�PWGXQU�XCNQTGU�FG�EQOWPKECEKÎP��EQQRGTCEKÎP�[�RCTVKEKRCEKÎP� KPVGTCEVKXC� RCTC� NC� VQOC� FG� FGEKUKQPGU� IWDGTPCOGPVCNGU��FGPQOKPCFQ�TGNCEKÎP�IQDKGTPQ�C�EKWFCFCPQ��&G�KIWCN�OCPGTC�UG�OQFKHKECT¶P�NCU�GUVTCVGIKCU�FG�VTCPURCTGPEKC��FGUGORGÌQ�[�TGPFKEKÎP�FG�EWGPVCU�CN�KPVGTKQT�FGN� IQDKGTPQ� RCTC� SWG� ÃUVG� CEVÕG� O¶U� GHKEKGPVGOGPVG� GP� NC� RTGUVCEKÎP� FG�
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UGTXKEKQU� [� GP� NC� CFOKPKUVTCEKÎP� FG� NC� KPHQTOCEKÎP�� TGHQT\CPFQ� UW� NKFGTC\IQ�CPVG� NC� UQEKGFCF�� FGPQOKPCFC� TGNCEKÎP� IQDKGTPQ� C� IQDKGTPQ�� (KPCNOGPVG� NCU�TGNCEKQPGU� IQDKGTPQ� C� GORTGUCU� UGT¶P� VCODKÃP� TGFKUGÌCFCU�� DWUECPFQ� NC�RCTVKEKRCEKÎP�CEVKXC�[�EQORTQOGVKFC�FGN� UGEVQT�RTKXCFQ�GP� NC�OQFGTPK\CEKÎP�IWDGTPCOGPVCN�.C�KFGC�UWD[CEGPVG�GU�SWG�GP�NQU�VTGU�VKRQU�FG�KPVGTCEEKÎP��GN�IQDKGTPQ�RQFT¶�JCEGT�O¶U�EQP�OGPQU�[��CN�OKUOQ�VKGORQ��HQTVCNGEGT¶�NC�EQOWPKECEKÎP�FKTGEVC�EQP� NQU� EKWFCFCPQU�� GNKOKPCPFQ� NC� KPVGTOGFKCEKÎP� SWG� PQTOCNOGPVG�GHGEVWCDCP�NCU�DWTQET¶VKECU�QHKEKPCU�IWDGTPCOGPVCNGU�

.C�/QFGTPK\CEKÎP�FGN�'UVCFQ���CWVQOCVK\CEKÎP�FG�XKGLQU�XKEKQU!�7PQ� FG� NQU� OC[QTGU� TGVQU� SWG� VKGPGP� SWG� GPHTGPVCT� NQU� IQDKGTPQU� GU� GN� FG�OGLQTCT� [� VTCPUHQTOCT� UWU� UGTXKEKQU� CPVGU� FG� CWVQOCVK\CTNQU�� PQ� JCEGTNQ�KORNKECTÈC�VTCUNCFCT�NQU�XKEKQU�DWTQET¶VKEQU�C�NC�TGF�'P�/ÃZKEQ��NC�1HKEKPC�FG�NC�2TGUKFGPEKC�RCTC�NC�+PPQXCEKÎP�)WDGTPCOGPVCN�JC�VQOCFQ� [C� RTGECWEKQPGU� GP�GUVG� UGPVKFQ�C� VTCXÃU�FG� NC� ETGCEKÎP�FGN�/QFGNQ�'UVTCVÃIKEQ�RCTC�NC�+PPQXCEKÎP�)WDGTPCOGPVCN�P'UVG�GU��GUGPEKCNOGPVG��WP�OQFGNQ�FG�ECODKQ�FG�RCTCFKIOCU�JCEKC�GN�KPVGTKQT�FG� NC� #FOKPKUVTCEKÎP 2ÕDNKEC� HGFGTCN�� 5W� XKUKÎP� UG� EGPVTC� GP� TGEWRGTCT� NC�EQPHKCP\C� FG� NQU� EKWFCFCPQU� GP� GN� IQDKGTPQ� [� VTCPUHQTOCTNC� GP� WP� GPVG�EQORGVKVKXQ� SWG� EQPVTKDW[C� C� NQITCT� NQU� TGUWNVCFQU� RNCPGCFQU� GP�OCVGTKC� FG�ETGEKOKGPVQ�GEQPÎOKEQ��FGUCTTQNNQ�JWOCPQ�[�UQEKCN��CUÈ�EQOQ�GP�OCVGTKC�FG�QTFGP�[�TGURGVQQ�
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6ÃTOKPQU�ENCXGU�R /GLQTCT�NC�ECNKFCF�FGN�UGTXKEKQ��4GFWEKT�EQUVQU�CFOKPKUVTCVKXQU��4GGUVCDNGEGT�NC�EQPHKCP\C�FG�NQU�EKWFCFCPQU��R 'XKVCT�GN�FGURGTFKEKQ��4GKPIGPKGTÈC�FG�RTQEGUQU��/GLQTCT�NC�KPHTCGUVTWEVWTC�FG�VGEPQNQIÈCU�FG� KPHQTOCEKÎP��/GLQTCT�GN�CEEGUQ�C� NQU�UGTXKEKQU��'PVGPFGT� NC�TGNCEKÎP�GPVTG�RQNÈVKEC�[�TGUWNVCFQU��R &GEKFKT� FÎPFG� ICUVCT� [� EW¶PVQ��&GVGTOKPCT� NCU� UCNKFCU� [� TGUWNVCFQU�FG� NCU�CEVKXKFCFGU��R 4GFKUGÌCT�NC�GPVTGIC�FG�UGTXKEKQU�EQP�ECNKFCF��'UVCDNGEGT�NCU�PWGXCU�HWGPVGU�FG�KPITGUQU��R 6TCPURCTGPEKC�[�TGPFKEKÎP�FG�EWGPVCU�
2CTC� NC� 1HKEKPC� FG� NC� 2TGUKFGPEKC�� NC� KPPQXCEKÎP� FGN� IQDKGTPQ� PGU� WP�OQXKOKGPVQ� EWNVWTCN� [� GUVTWEVWTCN� SWG� DWUECT¶� VTCPUHQTOCT� TCFKECNOGPVG� NC�QTKGPVCEKÎP�� NC� ECRCEKFCF� [� NC XGNQEKFCF� FG� TGURWGUVC� GUVTCVÃIKEC� FG� NC�#FOKPKUVTCEKÎP� 2ÕDNKEC� HGFGTCN�� TGXKUWCNK\CPFQ� VQFQ� FGUFG� OÕNVKRNGU�GZRGEVCVKXCUQ�P'N�RTQRÎUKVQ�UWRGTKQT�FG�GUVC�KPPQXCEKÎP�GU�OGLQTCT�NC�ECRCEKFCF�FG�IQDGTPCT�RCTC�CVGPFGT�NQU�CPJGNQU�[�GZRGEVCVKXCU�FG�NC�UQEKGFCF�OGZKECPC��TGEWRGTCPFQ�EQP�GNNQ�NC�EQPHKCP\C�GP�UWU�CWVQTKFCFGUQ�P#�NC�RCT�FG�GUVC�CEEKÎP�OQFGTPK\CFQTC��ÈPVGITC�[�C�NCTIQ�RNC\Q��GN�G�IQDKGTPQ�HCEKNKVCT¶�NC�KORNGOGPVCEKÎP�FG�NC�CFOKPKUVTCEKÎP�RQT�QDLGVKXQU��NC�ETGCEKÎP�FG�QTICPK\CEKQPGU� O¶U� HNGZKDNGU�� GN� HWPEKQPCOKGPVQ� FG GUVTWEVWTCU� OGPQU�RKTCOKFCNGU�[� NC�ETGCEKÎP�FG�QHKEKPCU�FG�IQDKGTPQ�O¶U�RGSWGÌCU�[�GHKEKGPVGU��EQP�TGURQPUCDKNKFCFGU�GURGEÈHKECU�[�GN�EQORTQOKUQ�FG�IGPGTCT�TGUWNVCFQUQ�P'P� GUVG� PWGXQ� IQDKGTPQ� UG� XCP� CDCPFQPCPFQ� NCU� VTCFKEKQPCNGU� QHKEKPCU�HWGTVGOGPVG� LGTCTSWK\CFCU�� RKTCOKFCNGU� [� XGTVKECNGU�� FCPFQ� QTKIGP� C�QTICPK\CEKQPGU� DCUCFCU� GP� NCU� PGEGUKFCFGU� FG� NQU� EKWFCFCPQU�� EQP� PWGXQU�GSWKRQU� FG� VTCDCLQ� SWG� QRGTCP� GP� HQTOC� KPVGITCN�� JQTK\QPVCN� [� GP� NÈPGC�� C�FKURQUKEKÎP�FG�NQU�KPVGTGUCFQU�C�VTCXÃU�FG�+PVGTPGVQ�
4GVQU�[�QRQTVWPKFCFGU�FGN�G�)QDKGTPQ�
'N�FGUCHÈQ�FGN� G�)QDKGTPQ�RTGUGPVC�FQU�ITCPFGU�QRQTVWPKFCFGU�RCTC�GN� UGEVQT�GORTGUCTKCN�R %QOQ� RTQXGGFQT�� RQTSWG� VKGPG� GN� MPQY�JQY� [� NQU� RTQFWEVQU�� NQ� SWG�RGTOKVKT¶�CN�IQDKGTPQ�CNECP\CT�UWU�QDLGVKXQU��R %QOQ� EQPUWOKFQT�� CN� KIWCN� SWG� VQFQU� NQU� EKWFCFCPQU�� RQTSWG� UG�DGPGHKEKCT¶P�EQP�GN�OGLQTCOKGPVQ�FG�NQU�UGTXKEKQU�FGN�IQDKGTPQ��
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5KP� GODCTIQ�� NC� GPQTOG� DTGEJC� FKIKVCN�� VCPVQ� EWNVWTCN� EQOQ� FG� CEEGUQ� SWG�GZKUVG�GP�RCÈUGU�EQOQ�GN�PWGUVTQ��GPVTG�NQU�JCDKVCPVGU�SWG�VKGPGP�[�NQU�SWG�PQ�VKGPGP� CEEGUQ� C� NC� KPHQTOCEKÎP� [� C� NC� VGEPQNQIÈC� 
EQOQ� OGFKQ� FG�EQOWPKECEKÎP� FG� NC� KPHQTOCEKÎP��� IGPGTC� GPQTOGU� TGVQU� RCTC� WPC� RWGUVC� GP�OCTEJC�GZKVQUC�FGN�IQDKGTPQ�GNGEVTÎPKEQ�'P� WP� PKXGN� D¶UKEQ�� UG� PGEGUKVCT¶� EQORWVCFQTCU� GP� VQFCU� NCU� GUEWGNCU� [�DKDNKQVGECU�� CUÈ� EQOQ� GP� VQFCU� NCU� QHKEKPCU� FG� IQDKGTPQ�� #UÈ� OKUOQ� UG�PGEGUKVCT¶� NC� IGPGTCEKÎP� FG� UKUVGOCU� FG� KPHQTOCEKÎP� FG� NC� CEVKXKFCF�IWDGTPCOGPVCN�� GP� GURGEKCN� FG� NQU� VT¶OKVGU� IWDGTPCOGPVCNGU� [� FG�EQOWPKECEKÎP�EQP�NC�EKWFCFCPÈC�'P� WP� PKXGN� KPVGTOGFKQ�� NCU� CEEKQPGU� FG� NQU� GUVCFQU� FGDGT¶P� QTKGPVCTUG� C�KORNGOGPVCT� EQORWVCFQTCU� GP� VQFQU� NQU� NWICTGU� RÕDNKEQU� [� JCEGT� GUHWGT\QU�RCTC� EQNQECT� GP� +PVGTPGV� 
R¶IKPCU� YGD� [� RQTVCNGU� VGO¶VKEQU�� NQU� UKUVGOCU� FG�KPHQTOCEKÎP� QTKGPVCFQU� C� NQU� EKWFCFCPQU�� NQU� VT¶OKVGU� RCTC� NC� QDVGPEKÎP� FG�UGTXKEKQU� RÕDNKEQU� [� FGDGT¶P� GUVCT� KPVGITCFQU� VQFQU� NQU� UGTXKEKQU�IWDGTPCOGPVCNGU�(KPCNOGPVG�� RCTC� EQPUGIWKT� WP� G�)QDKGTPQ� CXCP\CFQ�� UG� VGPFT¶� SWG� JCEGT�TGCNKFCF�SWG�ECFC�EKWFCFCPQ� VGPIC�CEEGUQ�C�WPC�EQORWVCFQTC�EQP�CEEGUQ�C�+PVGTPGV��SWG�GZKUVCP�GP�NC�TGF�UKUVGOCU�FG�VTCDCLQ�EQORNGVQU�[�UQHKUVKECFQU��SWG�RWGFCP�JCEGTUG�VTCPUCEEKQPGU�OQPGVCTKCU�GP�NÈPGC��SWG�UG�NQITG�NC�KPVGITCEKÎP�EQP�QVTQU�UGEVQTGU�FG�NC�UQEKGFCF�[�EQP�UWU�UKUVGOCU��[�SWG�NC�FGOQETCEKC�GP�NÈPGC�UGC�RCTVG�FG�NC�FKP¶OKEC�EKWFCFCPC�+ORNGOGPVCT�GZKVQUCOGPVG�WPC�KPKEKCVKXC�FG�G�)QDKGTPQ�TGSWKGTG�SWG�GP�ECFC�RCUQ�C� UGIWKT� NCU�QTICPK\CEKQPGU� IWDGTPCOGPVCNGU�FGHKPCP�[� TGUWGNXCP�EKGTVQ�PÕOGTQ�FG�CUWPVQU�EQOQ�UQP�R 'UVTCVGIKCU�RQNÈVKECU��.CU�GUVTCVGIKCU��NG[GU�[�OCTEQU�TGIWNCVQTKQU�RWGFGP�UGT�KPCFGEWCFQU� RCTC� NNGXCT� C� ECDQ� PWGXQU� VKRQU� FG� TGNCEKQPGU� KPVGTPCU� [�GZVGTPCU�SWG�RGTOKVCP�GN�G�)QDKGTPQ��R 2GTUQPCN�� 'N� HCEVQT� JWOCPQ� GU� GZVTGOCFCOGPVG� KORQTVCPVG� GP� EWCNSWKGT�RTQEGUQ�FG�VTCPUHQTOCEKÎP��.CU�GVCRCU�HKPCNGU�FG�WPC�KPKEKCVKXC�G�)QDKGTPQ�RWGFGP� GPEQPVTCT� WPC� HWGTVG� QRQUKEKÎP�� 5G� KPEWTTKT¶� GP� ICUVQU� RCTC�FGURNC\CT��TGENWVCT��TGVGPGT�[�TGECRCEKVCT�CN�RGTUQPCN�R 2TQEGUQU�� .C� OC[QTÈC� FG� NQU� RTQEGUQU� DWTQET¶VKEQU� GUV¶P� EQPUVTWKFQU�CNTGFGFQT� FG� WPC� GUVTWEVWTC� LGT¶TSWKEC�� .C� KPVGTCEEKÎP� GNGEVTÎPKEC� RWGFG�EQPVTCTTGUVCT� CNIWPQU� FG� GUVQU� RTQDNGOCU�� RQT� NQ� SWG� UG� TGSWGTKT¶� FG� WP�TGFKUGÌQ�FG�NQU�RTQEGUQU�R 6GEPQNQIÈC�� 7PC� ITCP� XCTKGFCF� FG� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKÎP�FGUGORGÌCP�WP�RCRGN�ENCXG�GP�NCU�FKHGTGPVGU�GVCRCU�FG�WPC�KPKEKCVKXC FG�G�)QDKGTPQ��EQOQ�GN�+PVGTPGV��EQOWPKECEKÎP�KPCN¶ODTKEC�[�NC�KPVGITCEKÎP�FG�CRNKECEKQPGU�[�UGIWTKFCF��
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'N� TGVQ� UÎNQ� RQFT¶� UGT� GPHTGPVCFQ� UK� UG� EQPUKIWG� WPC� ETGCVKXC� G� KPPQXCFQTC�CNKCP\C�GPVTG�GN�UGEVQT�RTKXCFQ�[�GN�UGEVQT�RÕDNKEQ�SWG�ICTCPVKEG�SWG�PCFKG UGC�GZENWKFQ�FG�NCU�QRQTVWPKFCFGU�FG�NC�VGEPQNQIÈC�RQT�TC\QPGU�GEQPÎOKECU�Q�FG�FGUXGPVCLC�UQEKCN�2CTC�GNNQ�GN��+0'+�EQPVTKDW[G�C�VTCXÃU�FG�NC�GNCDQTCEKÎP�FG�2QNÈVKECU��2NCPGU�[�NC�RTQOQEKÎP�FG�OGVQFQNQIÈCU�SWG� HCEKNKVGP� GN�FKUGÌQ�G� KORNGOGPVCEKÎP�FGN�G�)QDKGTPQ� GP� RCTVKEWNCT�� 2CTC� GN� ECUQ�� GN� 2NCP� 'UVTCVÃIKEQ� FG� 6GEPQNQIÈC� FG�+PHQTOCEKÎP�
2'6+��GU�WP�KPUVTWOGPVQ�SWG�CRQ[C�GN�RTQEGUQ�FG�RNCPKHKECEKÎP�[�FGUCTTQNNQ�FG�NCU�6+�GP�NCU�+PUVKVWEKQPGU�FGN�'UVCFQ���'N� OQFGNQ� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� GP� NÈPGC� 
G�)QDKGTPQ� Q� IQDKGTPQ�GNGEVTÎPKEQ��� GU� NC� CRNKECEKÎP� FG� PWGXCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKÎP� LWPVQ� EQP� NC� VTCPUHQTOCEKÎP� FG� NQU� RTQEGFKOKGPVQU�� NC�KORNCPVCEKÎP�FG� PWGXQU�OÃVQFQU� [� GUVKNQU� FG� VTCDCLQ�� NC� ECRCEKVCEKÎP�FG� NQU�GORNGCFQU� GP� NCU� 6+%�� GN VTCDCLQ� GP� ITWRQ� [� NC� RTGUVCEKÎP� FG� UGTXKEKQU� FG�ECNKFCF�CN�ENKGPVG�
GN�EKWFCFCPQ��5G�EQPUKFGTC�PGEGUCTKQ�NC�KORNGOGPVCEKÎP�FG�WP�2NCP�'UVTCVÃIKEQ�[�NCU�CEEKQPGU�SWG�UG�FGTKXGP��EQP�GN�QDLGVQ�FG�x CEVWCT� T¶RKFCOGPVG� RCTC� CRTQXGEJCT� GN� GPQTOG� RQVGPEKCN� RTQFWEVKXQ� SWG�QHTGEG�+PVGTPGV�
OW[�RTQPVQ��NCU�QRQTVWPKFCFGU�[�RQUKDKNKFCFGU�RWGFGP�XGTUG�EGTTCFCU� RQT� NC� RQUKEKÎP� FQOKPCPVG� SWG� CNECPEGP� NCU� GORTGUCU� G�KPUVKVWEKQPGU�SWG�NCU�WVKNKEGP�RTKOGTQ��x KPETGOGPVCT� UWUVCPEKCNOGPVG� NQU� CEVWCNGU� ÈPFKEGU� FG� RGPGVTCEKÎP� FG� NQU�OGFKQU� [� UGTXKEKQU� FG� KPHQTO¶VKEC� [� VGNGEQOWPKECEKQPGU�� KPENW[GPFQ� NCU�\QPCU� TWTCNGU� [� CKUNCFCU� FGN� RCÈU�� UK� UG� FGUGC� CRTQXGEJCT� CN� O¶ZKOQ� NCU�XGPVCLCU�FG�NCU�PWGXCU�VGEPQNQIÈCU��5KP�EQDGTVWTC�FG�VGNGEQOWPKECEKQPGU�PQ�JC[�FGOQETCVK\CEKÎP�[�FGUEGPVTCNK\CEKÎP�FGN�CEEGUQ�x OCUKHKECT� NC� GFWECEKÎP� [� ECRCEKVCEKÎP� GP� +PVGTPGV� 
PQ� DCUVC� VGPGT� CEEGUQ��JC[� SWG� RQVGPEKCT� UW� GORNGQ��� %WCPVQ� OC[QT� UGC� NC� RQDNCEKÎP� [� NCU�GORTGUCU� GP� ECRCEKFCF� FG� WUCT� [� VGPGT� CEEGUQ� C� NQU� UGTXKEKQU�� OC[QT�FGOCPFC�GZKUVKT¶�x RTKQTK\CT� NCU� CEEKQPGU� FG� GUVG� RNCP�� GP� NC� RTQITCOCEKÎP� [� CUKIPCEKÎP� FG�TGEWTUQU�� [� EQPVCT� EQP� GN� O¶U� CNVQ� TGURCNFQ� IWDGTPCOGPVCN� RCTC� SWG�CNECPEGP� GN� ÃZKVQ� FGUGCFQ�� NQITCT� NC� CEGRVCEKÎP� [�Q� RCTVKEKRCEKÎP� FG� NCU�GORTGUCU�[�UQEKGFCF�EKXKN�GP�GN�FGUCTTQNNQ�FG�NCU�CEEKQPGU�GLGEWVCFCU�RQT�GN�'UVCFQ�GP�GN�OCTEQ�FG�GUVG�RNCP�
'ZKUVGP� UGTXKEKQU� SWG� UQP� FG� EQORGVGPEKC� GURGEÈHKEC� FG� NQU� OKPKUVGTKQU� Q�KPUVKVWEKQPGU� RÕDNKECU�� EW[CU� ECTCEVGTÈUVKECU�� RNCPGU�� OGVCU� [� TGEWTUQU� UQP�IGTGPEKCFQU�FKTGEVCOGPVG�RQT�GNNQU�[�SWG�PQ�UQP�EQPUKFGTCFQU�FKTGEVCOGPVG�GP�GUVG� FQEWOGPVQ�� RGTQ� SWG� GP� UW� GLGEWEKÎP� FGDGT¶P� VQOCT� GP� EWGPVC� NQU�
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QDLGVKXQU� GUVTCVÃIKEQU� CSWÈ� HQTOWNCFQU� RCTC� IGPGTCT� UKPGTIKCU� [� CWOGPVCT� NQU�DGPGHKEKQU�FG�NCU�CEEKQPGU�RTGXKUVCU�
&GUFG�GN�RWPVQ�FG�XKUVC�FGN�'UVCFQ�UG TGSWKGTG�
8+5+¦0
77PP OOQQFFGGNNQQ FFGG IIGGUUVVKKÎÎPP FFGG TTGGEEWWTTUUQQUU EECCRRCC\\ FFGG CCEEGGNNGGTTCCTT NNCC FFGGUUEEGGPPVVTTCCNNKK\\CCEEKKÎÎPP��KKPPVVGGIITTCCPPFFQQ�� DDTTKKPPFFCCPPFFQQ OOGGLLQQTTGGUU UUGGTTXXKKEEKKQQUU [[ HHCCEEKKNNKKVVCCPPFFQQ GGNN CCEEEEGGUUQQ FFGG NNQQUUEEKKWWFFCCFFCCPPQQUU [[ NNCCUU GGOORRTTGGUUCCUU CC NNCC KKPPHHQQTTOOCCEEKKÎÎPP��
''UUVVCC XXKKUUKKÎÎPP FFGG HHWWVVWWTTQQ RRTTGGVVGGPPFFGG GGPPHHCCVVKK\\CCTT GGNN TTQQNN FFGGNN ''UUVVCCFFQQ�� FFGG CCEEVVWWCCTT FFGG OOCCPPGGTTCCGGHHKKEEKKGGPPVVGG [[ VVTTCCPPUURRCCTTGGPPVVGG�� RRCCTTCC JJCCEEGGTT TTGGCCNNKKFFCCFF GGNN FFGGTTGGEEJJQQ FFGG NNQQUU EEKKWWFFCCFFCCPPQQUU [[ NNCCUUGGOORRTTGGUUCCUU FFGG TTGGEEKKDDKKTT UUGGTTXXKKEEKKQQUU FFGG EECCNNKKFFCCFF�� CCEEEEGGFFGGTT CC NNCC KKPPHHQQTTOOCCEEKKÎÎPP RRÕÕDDNNKKEECC [[TTGGNNCCEEKKQQPPCCTTUUGG CCEEVVKKXXCCOOGGPPVVGG EEQQPP NNCC ##FFOOKKPPKKUUVVTTCCEEKKÎÎPP 22ÕÕDDNNKKEECC�� FFGGUUFFGG EEWWCCNNSSWWKKGGTT NNWWIICCTT[[ EEQQPP FFKKXXGGTTUUQQUU OOGGFFKKQQUU�� RRTTGGHHGGTTGGPPVVGGOOGGPPVVGG NNQQUU VVGGEEPPQQNNÎÎIIKKEEQQUU��
/+5+¦0
((CCEEKKNNKKVVCCTT NNCC KKPPEEQQTTRRQQTTCCEEKKÎÎPP [[ WWUUQQ GGHHKKEEKKGGPPVVGG FFGG NNCCUU VVGGEEPPQQNNQQIIÈÈCCUU FFGG KKPPHHQQTTOOCCEEKKÎÎPP [[EEQQOOWWPPKKEECCEEKKÎÎPP RRCCTTCC EEQQPPVVCCTT EEQQPP WWPP ''UUVVCCFFQQ OOQQFFGGTTPPQQ�� EECCRRCC\\ FFGG�� RRTTGGUUVVCCTT UUGGTTXXKKEEKKQQUUFFGG EECCNNKKFFCCFF�� QQRRQQTTVVWWPPQQUU�� UUGGIIWWTTQQUU [[ CCEEEEGGUUKKDDNNGGUU CCNN EEKKWWFFCCFFCCPPQQ�� CCEEGGTTEECCTT CCNN EEKKWWFFCCFFCCPPQQCC NNCC IIGGUUVVKKÎÎPP RRÕÕDDNNKKEECC [[�� HHCCEEKKNNKKVVCCTT GGNN CCEEEEGGUUQQ KKTTTTGGUUVVTTKKEEVVQQ [[ WWPPKKXXGGTTUUCCNN CC NNCC KKPPHHQQTTOOCCEEKKÎÎPPCC VVQQFFCC NNCC RRQQDDNNCCEEKKÎÎPP RRCCTTCC SSWWGG RRCCTTVVKKEEKKRRGGPP GGPP NNCC EEQQPPUUVVTTWWEEEEKKÎÎPP [[ GGPP NNQQUU DDGGPPGGHHKKEEKKQQUUFFGG NNCC 55QQEEKKGGFFCCFF FFGG NNCC ++PPHHQQTTOOCCEEKKÎÎPP��
''NN CCRRQQTTVVGG GGUUVVTTCCVVÃÃIIKKEEQQ FFGG NNCCUU 66++ CC NNCC OOQQFFGGTTPPKK\\CCEEKKÎÎPP FFGGNN ''UUVVCCFFQQ RRGGTTOOKKVVGG NNCCKKOORRNNCCPPVVCCEEKKÎÎPP FFGG PPWWGGXXQQUU OOQQFFGGNNQQUU FFGG IIGGUUVVKKÎÎPP SSWWGG CCEEGGNNGGTTCCPP NNQQUU RRTTQQEEGGUUQQUU�� CCDDTTGGPPPPWWGGXXQQUU EECCPPCCNNGGUU FFGG EEQQOOWWPPKKEECCEEKKÎÎPP GGPP NNQQUU FFQQUU UUGGPPVVKKFFQQUU�� TTGGFFWWEEGGPP EEQQUUVVQQUU [[ VVKKGGOORRQQ��[[ RRQQUUKKDDKKNNKKVVCCPP QQRRGGTTCCTT�� GGPP OOWWEEJJQQUU EECCUUQQUU�� KKPPFFGGRRGGPPFFKKGGPPVVGGOOGGPPVVGG FFGGNN VVKKGGOORRQQ [[ NNCCFFKKUUVVCCPPEEKKCC'N�ÃZKVQ�FG�NC�OKUKÎP�RNCPVGCFC�
FG�OCPGTC�KPVGITCN��T¶RKFC��FKTGEVC�[�GHGEVKXC���KORNKEC�SWG�NCU�KPUVKVWEKQPGU�FGN�'UVCFQ�TGFGHKPKT¶P�UW�QTICPK\CEKÎP�RCTC�x &KUGÌCT�UWU�UGTXKEKQU�EGPVTCFQU�GP�GN�EKWFCFCPQ��EQP�ECNKFCF��QRQTVWPKFCF��UGIWTKFCF�[�CEEGUKDKNKFCF��EQPUKFGTCPFQ�UWU�PGEGUKFCFGU�GURGEÈHKECU�x #ORNKCT�UWU�EQORGVGPEKCU�[�JCDKNKFCFGU�RCTC�OQPKVQTGCT�GN�KORCEVQ�FG�NCU�PWGXCU� VGEPQNQIÈCU� CN� KPVGTKQT� FG� NCU� QTICPK\CEKQPGU� [� GP� NC� UQEKGFCF� GP�IGPGTCN�x &KUGÌCT�OGECPKUOQU�FG�EQQTFKPCEKÎP�[�EQQRGTCEKÎP�GPVTG�QTICPKUOQU�FGN�'UVCFQ��HNGZKDNGU�[�GP�NÈPGC�EQP�NCU�PWGXCU�VGEPQNQIÈCU��RCTC�SWG�QRVKOKEGP�TGEWTUQU� [� GUHWGT\QU� GP� NC� RWGUVC� GP� OCTEJC� FG� UQNWEKQPGU� VGEPQNÎIKECU�EQORNGLCU�[�HKCDNGU��
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x 6TCDCLCT� GP� HWPEKÎP FG� NQ�SWG�GN�OGTECFQ�� NCU� KPUVKVWEKQPGU�[�EKWFCFCPQU�FGOCPFCP�� RTQOQXKGPFQ� [� FGVGEVCPFQ� QRQTVWPKFCFGU� SWG� DTKPFCP� NCU�PWGXCU�VGEPQNQIÈCU�x &GUCTTQNNCT�RTQ[GEVQU�EQPLWPVQU�EQP�NC�UQEKGFCF�EKXKN�[�NCU�GORTGUCU��RCTC�UWRGTCT�NCU�DCTTGTCU�SWG�KORKFGP�C�ITCPFGU UGEVQTGU�FG�NC�RQDNCEKÎP�CEEGFGT�C�NC�OQFGTPKFCF�x 6TCPUHQTOCT�NCU�OÕNVKRNGU�QRQTVWPKFCFGU�SWG�QHTGEGP�NCU�PWGXCU�VGEPQNQIÈCU�FG� KPHQTOCEKÎP� [� EQOWPKECEKÎP�� GP� RTQ[GEVQU� XKCDNGU� RCTC� RQVGPEKCT� GN�FGUCTTQNNQ�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�GP�GN�RCÈU�
.C�TC\ÎP�RTKPEKRCN�RCTC�NC�HQTOWNCEKÎP�FG�GUVG�2NCP�'UVTCVÃIKEQ�FG�6+�GU�VQOCT�NC� KPKEKCVKXC�RCTC� CEVWCT� T¶RKFC�� EQPEGTVCFC� [� GHKEKGPVGOGPVG��RCTC� NQITCT�SWG�NQU� EKWFCFCPQU� [� NCU� GORTGUCU� RWGFCP� WUCT� [� FKUHTWVCT� NQU� DGPGHKEKQU� FG� NC�OQFGTPK\CEKÎP�FGN�'UVCFQ�DCUCFC�GP�NCU�6+%�

��� 1DLGVKXQU�FGN�2'6+
&GUFG�GN�RWPVQ�FG�XKUVC�FGN�+0'+��NC�/GVQFQNQIÈC�2'6+�XGTUKÎP����DWUEC�
x /GLQTCT�NC�)GUVKÎP�FG�NQU�5GTXKEKQU�+PHQTO¶VKEQU�FG�NCU�GPVKFCFGU�RÕDNKECU�x 'UVCDNGEGT�WP�GPNCEG�[�EQPEQTFCPEKC�GPVTG�NCU�6GEPQNQIÈCU�'UVTWEVWTCFCU�[�6GEPQNQIÈCU�FG�1DLGVQU��RCTC�GN�FGUCTTQNNQ�FG�2TQ[GEVQU�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�x 1TKGPVCT�GN�FGUCTTQNNQ�FG�NQU�2TQ[GEVQU�FG�6+�GP�NCU�GPVKFCFGU�RÕDNKECU�RCTC�NC�EQPUVKVWEKÎP�FGN�G�)QDKGTPQ���x 1TKGPVCT� NCU� CEVKXKFCFGU� KPHQTO¶VKECU� GP� GN� OCTEQ� FGN� 2NCP� 'UVTCVÃIKEQ�0CEKQPCN������K ������[�UWU�CEVWCNK\CEKQPGU�

���� 'XQNWEKÎP�FG�NC�/GVQFQNQIÈC�+PHQTO¶VKEC�FGN�+0'+
.C�/GVQFQNQIÈCU� +PHQTO¶VKEC� FGN� +0'+�� PQ� JC� UKFQ� CLGPC� CN� FGUCTTQNNQ� FG� NCU�VGEPQNQIÈCU�KPHQTO¶VKECU�FG�NQU�ÕNVKOQU���CÌQU���NQU�GUHWGT\QU FG�NQU�EGPVTQU�FG�KPXGUVKICEKÎP�GP�WPKXGTUKFCFGU�[�GORTGUCU�JCP�GUVCFQ�RWGUVQU�GP�GN�FGUCTTQNNQ�FG� RTQRWGUVCU� SWG� RWGFCP� UGT� PTGCNOGPVG� KORNGOGPVCFCUQ [� PQ� UQNCOGPVG�GUDQ\CFCU�
.QU�PUCNVQUQ C�NCU�VGEPQNQIÈCU�FG�QDLGVQU�PQ�JCP�UKFQ�VQVCNOGPVG�UCVKUHCEVQTKQU��UW�KORNGOGPVCEKÎP�TGCN�GP�RTQ[GEVQU�FG�FGUCTTQNNQ�FG�UKUVGOCU��JCP�HTCECUCFQ�Q� JCP�FGOQTCFQ�GP� UW� KORNGOGPVCEKÎP�� IGPGTCPFQ�RÃTFKFCU�Q�GNGXCPFQ� NQU�EQUVQU�FGN�RTQ[GEVQ��FGDKFQ�HWPFCOGPVCNOGPVG�C�SWG�GN�PGUVCFQ�FG�CTVGQ FG�NCU�VGEPQNQIÈCU�FG�DCUGU�FG�FCVQU��JGTTCOKGPVCU�FG�OQFGNCOKGPVQ�[�FGUCTTQNNQ��CUÈ�EQOQ� FG� GXCNWCEKÎP� FG� RTQFWEVQU�� PQ� GUVCDCP� C� NC� RCT� FG� NQU� UWRWGUVQU�VGÎTKEQU�
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#FGO¶U�� GN� PQ� EQPVCT� EQP� RGTUQPCN� RTGRCTCFQ� RCTC� KORNGOGPVCT� GUVQU�RTQ[GEVQU�GP�GN�OGFKQ��OCN�GPFÃOKEQ�GP�UQEKGFCFGU�GP�XÈCU FG�FGUCTTQNNQ�[�SWG� UÎNQ� UG� RWGFG� UQNWEKQPCT�� HQTOCPFQ� PWGXQU� EWCFTQU� VÃEPKEQU� Q�KORQTV¶PFQNQU�RCTC�UWUVGPVCT�GN�FGUCTTQNNQ�FG�NQU�RTQ[GEVQU�
���� /CTEQ�%QPEGRVWCN�RCTC�GN�FGUCTTQNNQ�FGN�2'6+'N� OCTEQ� EQPEGRVWCN� GORNGCFQ� RQT� NCU� XGTUKQPGU� CPVGTKQTGU� FG� NCU�RWDNKECEKQPGU� FG� � NC� /GVQFQNQIÈC� +PHQTO¶VKEC� FGN� +0'+�� GUVCDC� GUVTWEVWTCFQ�UQDTG�NC�DCUG�FG�NQU�RTKPEKRKQU�FG�NC�VGEPQNQIÈC�GUVTWEVWTCFC��CUÈ�UG�JK\Q�PQVCT�GP�NCU�XGTUKQPGU���[���FGN�2'6+�
CPVGU�25+���CUÈ�EQOQ�GP�NCU�XGTUKQPGU�FG�DCUG�FG�FCVQU��FGUCTTQNNCFQTGU�[��WVKNKVCTKQU�

'N�GUSWGOC�IGPGTCN�FG�NC�/GVQFQNQIÈC�2'6+��GU�NC�SWG�UG�OWGUVTC�GP�GN�IT¶HKEQ��EW[CU�HCUGU�UQP�
x &GHKPKEKÎP�[�1TICPK\CEKÎP�FGN�2'6+x #NKPGCEKÎP�FGN�2'6+�EQP�GN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN�x +FGPVKHKECEKÎP�FG�4GSWGTKOKGPVQU�x &KUGÌQ�FGN�/QFGNQ�FG�5KUVGOCU�+PUVKVWEKQPCN�x &KUGÌQ�FGN�/QFGNQ�FG�#TSWKVGEVWTC�6GEPQNÎIKEC�x 2NCPGU�FG�#EEKÎP

���� 2TQURGEVKXC�FGN�FGUCTTQNNQ�FG�NCU�VGEPQNQIÈCU�FG�+PHQTOCEKÎP�GP�NCU�GPVKFCFGU�FGN�GUVCFQ�RGTWCPQ�RCTC�NC�RTKOGTC�FÃECFC�FGN�PWGXQ UKINQ�'N� RNCPVGCOKGPVQ� SWG� UG� RTGUGPVC� GU� EQJGTGPVG� EQP� GN� P2NCP� 0CEKQPCN� FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ����Q 
CEVWCNOGPVG�GP��GTC�XGTUKÎP��[�GN�/QFGNQ�

'HILQLFLyQ�\�RUJDQL]DFLyQGHO�3(7,�
$OLQHDPLHQWR�GHO�3(7,�FRQ�HO3ODQ�(VWUDWpJLFR,QVWLWXFLRQDO

,GHQWLILFDFLyQ�GH5HTXHULPLHQWRV

'LVHxR�GHO�0RGHORGH�6LVWHPDV,QVWLWXFLRQDOHV

'LVHxR�GHO�0RGHORGH�$UTXLWHFWXUD7HFQROyJLFD

3ODQHV�GH�$FFLyQ��(YDOXDFLyQ��%6&�'HILQLFLyQ�\�RUJDQL]DFLyQGHO�3(7,�
$OLQHDPLHQWR�GHO�3(7,�FRQ�HO3ODQ�(VWUDWpJLFR,QVWLWXFLRQDO

,GHQWLILFDFLyQ�GH5HTXHULPLHQWRV

'LVHxR�GHO�0RGHORGH�6LVWHPDV,QVWLWXFLRQDOHV

'LVHxR�GHO�0RGHORGH�$UTXLWHFWXUD7HFQROyJLFD

3ODQHV�GH�$FFLyQ��(YDOXDFLyQ��%6&�
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(PSUHVDV�\�&LXGDGDQRV
,QWHUPHGLDULRV

'LVSRVLWLYRV�\�PHGLRV�GH�$FFHVV3&�� 79�� 7HOpIRQR�� . LRVNR &DELQD&DEOH 0yYLO�� � 0XOWLPHGLD�� 3~EOLFD
3URYHHGRUHV0RGHOR

([WUDQHWV

(PSUHVDV�\�&LXGDGDQRV
,QWHUPHGLDULRV

'LVSRVLWLYRV�\�PHGLRV�GH�$FFHVV3&�� 79�� 7HOpIRQR�� . LRVNR &DELQD&DEOH 0yYLO�� � 0XOWLPHGLD�� 3~EOLFD
3URYHHGRUHV0RGHOR

([WUDQHWV
 3RUWDO��HV�
,QWUDQHW

0LQLVWHULRV�\2UJDQLVPRV�3~EOLFRV *RELHUQRV�/RFDOHV�8QLYHUVLGDGHV�\�&ROHJLRV

3URSXHVWR

$UHD GH�DFFLyQ�G HO�,1(,

([WUDQHWV

3RUWDO��HV�
,QWUDQHW

0LQLVWHULRV�\2UJDQLVPRV�3~EOLFRV *RELHUQRV�/RFDOHV�8QLYHUVLGDGHV�\�&ROHJLRV

3URSXHVWR

$UHD GH�DFFLyQ�G HO�,1(,

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

'P�GN�NÈOKVG��GN�EKWFCFCPQ�[�NCU�GORTGUCU��PQ�FGDGTÈCP�PGEGUKVCT�EQPQEGT�SWKÃP�Q�SWG�FGRGPFGPEKC�DTKPFC�GN� UGTXKEKQ�Q�EÎOQ�GUV¶�QTICPK\CFC� NC� KPUVKVWEKÎP��RCTC�CEEGFGT�[�WUCT�WP�UGTXKEKQ�FGVGTOKPCFQ�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��.C�OCPGTC�EQOQ�GUVQU�UGTXKEKQU�
FKIKVCNK\CDNGU��UQP�QTICPK\CFQU�[�QHGTVCFQU�FGDG�UGT�VTCPURCTGPVG�RCTC�GN�WUWCTKQ��'UVG�GU�WP�KFGCN�CN�SWG�FGDGTÈC�VGPFGT�NC�HQTOC�GP�SWG�GN�EKWFCFCPQ�[�NCU��GORTGUCU�TGUWGNXGP�UWU�PGEGUKFCFGU�FG�FCT�[�TGEKDKT�KPHQTOCEKÎP�FG�[�JCEKC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
5GTÈC� FGUGCDNG� VCODKÃP�� SWG� NC�OC[QT� RCTVG� FG� NQU� UGTXKEKQU� FG� KPHQTOCEKÎP�RWGFCP�UGT�TGCNK\CFQU�C�VTCXÃU�FG�TGFGU�[�UGT�CEEGUKDNGU�GP�+PVGTPGV��RQT�NQ�EWCN�FGDGT¶P� VQOCTUG� NCU� RTGXKUKQPGU� FGN� ECUQ� RCTC� CVGPFGT� NCU� PWGXCU�FGOCPFCU�SWG�UG�QTKIKPCT¶P�RQT�NQU�ECODKQU�GP�NC�XCTKGFCF�[�RGPGVTCEKÎP�FG�NQU�OGFKQU�SWG� UG� VGPFT¶�GP� NQU�RTÎZKOQU�CÌQU�RCTC�CEEGFGT�C� +PVGTPGV��#EVWCNOGPVG�� NC�OCPGTC�O¶U� FKHWPFKFC� FG� CEEGUQ� C� +PVGTPGV� GU� C� VTCXÃU FG� NCU�2%NU�� RGTQ� NCU�RTGXKUKQPGU�CRWPVCP�C�SWG�RTQPVQ��QVTQU�OGFKQU�[�HQTOCU�FG�CEEGUQ�GUVCT¶P�CN�CNECPEG�FG�EWCNSWKGT�WUWCTKQ��FG�NC�OCPQ�EQP�NCU�EQOWPKECEKQPGU�KPCN¶ODTKECU�[�NC�VGNGHQPÈC�OÎXKN��'P�GN�2GTÕ�NCU�ECDKPCU�RÕDNKECU�[�NQU�EGPVTQU�EQOWPKVCTKQU�FG� CEEGUQ� C� +PVGTPGV� UQP� WP�OGFKQ� CRTQRKCFQ� RCTC� HCEKNKVCT� GN� CEEGUQ� C� NQU�RQDNCFQTGU�FG�DCLQU�KPITGUQU�[�FG�NCU�\QPCU�TWTCNGU��SWG�FGUFG�GN�'UVCFQ�[�NCU�QTICPK\CEKQPGU�EKXKNGU�FGDKGTC�UGIWKT�KORWNU¶PFQUG�
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��

2CTC� HCEKNKVCT� NC�FKUVTKDWEKÎP�[�EKTEWNCEKÎP�FG NC� KPHQTOCEKÎP�[� NC�WDKECEKÎP�[�RTGUVCEKÎP�FG�UGTXKEKQU��GN�+0'+�[�GN�TGUVQ�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�FGDGPQTICPK\CT�WP�RQTVCN�
Q�XCTKQU�RQTVCNGU�UGEVQTKCNGU���'UVG�RQTVCN�FGDGTÈC�UGT�XKUVQ�EQOQRCTC� KEQPXGUQNWEKEKWFCFFG�NQUOC[QTUWU�PG
'UVG�RFGDGTEWCNSWNC� Q�GFWECRTQOQGP�EWG
.C� KPHGORTG[�VTCPNCU� KPRTQVGEUG� RWEQPUKFVTCPUCRÕDNKEEQOQFG�PG
'UVQU�'UVCFQRTQEGVTCDCLTGURQPCFGEWUGTXKE
'P�UÈPFGDGT[� GOGORNG
�GN�RWPVQ�Q�RWGTVC�FG�GPVTCFC�O¶U�H¶EKN��T¶RKFC��COKICDNG [�VTCPURCTGPVG�PVGTCEVWCT� EQP� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC� C� VTCXÃU� FG� +PVGTPGV�� FQPFG�TIGP� NCU� KPUVKVWEKQPGU� [� UGTXKEKQU� RÕDNKEQU� � ECFC� WPC� EQP� UW� RTQRKC�ÎP� VGEPQNÎIKEC� ��� FKURWGUVCU� C� FCT�[� TGEKDKT� KPHQTOCEKÎP�FG�[�JCEKC� NQU�CPQU�[�GORTGUCU��'N�RQTVCN�FGDG�RGTOKVKT�NC�RTKXCEKFCF�[�NC�CWVGPVKECEKÎP��FCVQU�SWG�UG�OCPGLCP�[�QHTGEGT�NC�QREKÎP�FG�RGTUQPCNK\CEKÎP�
EQOQ�NC�ÈC�FG�RQTVCNGU�RTKXCFQU��RCTC�SWG�ECFC�EKWFCFCPQ�Q�GORTGUC�NQ�CFCRVG�C�EGUKFCFGU�
QTVCN�
Q�RQTVCNGU��[�NCU�KPVTCPGVU�SWG�UG�FGUCTTQNNGP�CN�KPVGTKQT�FGN�'UVCFQ�¶P� HCEKNKVCT� G� KPVGITCT� GN� CEEGUQ� C� NQU� UGTXKEKQU� 
FKIKVCNK\CDNGU��� FGUFG�KGT�NWICT��C�VTCXÃU�FG�NQU�OGFKQU�[�FKURQUKVKXQU�CEVWCNGU�[�RQT�ETGCTUG��GP�NCU� NGPIWCU� O¶U� WVKNK\CFCU RQT� NC� RQDNCEKÎP� GP� UGTXKEKQU� EQOQ� NQU�VKXQU� 
ECUVGNNCPQ�� SWGEJWC�� C[OCTC�� NGIWCU� COC\ÎPKECU�� Q� GP� NC�EKÎP�FGN�EQOGTEKQ�GZVGTKQT�
ECUVGNNCPQ��KPINÃU���+IWCNOGPVG�FGDGT¶�VQOCT�PVC�NCU�PGEGUKFCFGU�FG�NCU�RGTUQPCU�EQP�FKUECRCEKFCFGU�
QTOCEKÎP�SWG�OCPGLC�GN�'UVCFQ�FGDGTÈC�UGT�RWGUVC�C�FKURQUKEKÎP�FG�NCU�UCU�[�NQU�EKWFCFCPQU��RCTC�EQPQEGT�NCU�ECTCEVGTÈUVKECU�FG�NCU�QRGTCEKQPGU�
+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC

URCTGPVCT�GN�OGTECFQ�
RQT�GLGORNQ��GP�VGOCU�EQOQ�GN�EQOGTEKQ�GZVGTKQT��XGTUKQPGU�� GN� OGTECFQ� HKPCPEKGTQ�� GVE���� UKP� O¶U� TGUVTKEEKÎP� SWG� NC�EKÎP�FG�NQU�FCVQU�RGTUQPCNGU��5KP�KPHQTOCEKÎP�PQ�JC[�NKDTG�OGTECFQ��PK�GFGP� CRTQXGEJCT� NCU� XGPVCLCU� FG� NC� INQDCNK\CEKÎP�� 6CODKÃP� JC[� SWG�GTCT� NQU� RTQHWPFQU� ECODKQU� [� GEQPQOÈCU� SWG� UG� RWGFGP� NQITCT GP� NCU�EEKQPGU�[�PGIQEKQU�EQP� NQU�RTQXGGFQTGU�[�QVTCU� KPUVKVWEKQPGU�FGN�UGEVQT�Q��OGFKFQU�VCPVQ�GP�VÃTOKPQU�FG�TGFWEEKÎP�GP�NQU�EQUVQU�FG�VTCPUCEEKÎP���GP� NQU�FG�EQOWPKECEKÎP��RCRGNGQ��FGVGEEKÎP�FG�PWGXCU�QRQTVWPKFCFGU�IQEKQU��IGUVKÎP [�TQVCEKÎP�FG�KPXGPVCTKQU��GPVTG�QVTQU�RWPVQU�
TGVQU��RQPGP�GP�RTKOGT�RNCPQ��GN�VGOC�FG�NC�GUVTWEVWTC�[�QTICPK\CEKÎP�FGN�� 
[� FGN� +0'+� GP� RCTVKEWNCT�� UK� SWKGTG� LWICT� WP� RCRGN� KORQTVCPVG� GP� GN�UQ� FG� OQFGTPK\CEKÎP� FGN� 'UVCFQ�� [� FGN� RGTHKN� FG� NQU� HWPEKQPCTKQU� SWG�CP� GP� ÃN�� 0WGXCU EQORGVGPEKCU� [� JCDKNKFCFGU� UGT¶P� TGSWGTKFCU� RCTC�FGT� C� NQU� TGVQU� SWG� RNCPVGG� GUVC� ECTTGTC� INQDCN� [� OCPVGPGT� PKXGNGU�CFQU� FG� ECNKFCF�� ETGFKDKNKFCF� [� QRQTVWPKFCF� GP� NC� RTGUVCEKÎP� FG� NQU�KQU�QHGTVCFQU�
VGUKU��GN�FGURNKGIWG�[�WUQ�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�¶�UGT�TGCNK\CFQ�EQP�WP�GURÈTKVW�KPPQXCFQT��EQP�WPC�XKUKÎP�FG�NCTIQ�RNC\Q�RNGCPFQ� OÃVQFQU� UKOKNCTGU� FG� PGIQEKQ� GNGEVTÎPKEQ� SWG� NQU� SWG� UG�CP�GP�NC�CEVKXKFCF�RTKXCFC�
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7PC�#FOKPKUVTCEKÎP�2ÕDNKEC�OQFGTPC�GP�NÈPGC�GU��
x #EGTECT� NC�CFOKPKUVTCEKÎP�[�UWU�RTQEGUQU�C� NQU�EKWFCFCPQU��CPCNK\CPFQ�NCU�QRKPKQPGU� QDVGPKFCU� GP� HQTQU� RÕDNKEQU�� GPEWGUVCU� [� VQFQ� VKRQ� FG� TGIKUVTQ�GNGEVTÎPKEQ��RCTC�EQPQEGT�NQ�SWG�RKGPUC�FG�NQU�UGTXKEKQU�SWG�UG�NG�FC�
x 5KORNKHKECT� NQU� RTQEGFKOKGPVQU� [� RGTOKVKT� NC� TGEGREKÎP� [� GPVTGIC� FG�KPHQTOCEKÎP�WVKNK\CPFQ�NCU�TGFGU�[�OGFKQU�GNGEVTÎPKEQU�
x /GLQTCT� NC� ECNKFCF� [� CORNKCT� NC� QHGTVC� FG� NC� KPHQTOCEKÎP� 
NGICN��CFOKPKUVTCVKXC� [� EQOGTEKCN�� UQDTG� NQU� RTQEGUQU� [� VTCPUCEEKQPGU� RCTC�VTCPURCTGPVCT� NQU�OGTECFQU��JCEGT�PGIQEKQU�[���OCPVGPGT�KPHQTOCFQU�C�NQU�EKWFCFCPQU�
x (CEKNKVCT� GN� CEEGUQ� C� NC� KPHQTOCEKÎP� FGN� UGEVQT� RÕDNKEQ�� UKORNKHKECPFQ� NC�GPVTCFC��[��JCEKGPFQ�COKICDNG�[�UGIWTC�NC�PCXGICEKÎP�GP�+PVGTPGV�
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"""��� 444UUUVVVYYY^̂̂YYYSSSYYY���^̂̂ iii ___bbbWWWQQQ^̂̂YYYjjjQQQSSSYYY���^̂̂ TTTUUU\\\ @@@\\\QQQ^̂̂ UUUcccdddbbbQQQddd}}}WWWYYYSSS___ TTTUUUdddUUUSSS^̂̂___\\\___WWW���QQQccc TTTUUU YYY^̂̂VVV___bbb]]]QQQSSSYYY���^̂̂ ���@@@555DDD999���
��� /QFGNCOKGPVQ�FGN�RTQ[GEVQ�2'6+

'N� QDLGVKXQ� FG� GUVC� CEVKXKFCF� GU� FGVGTOKPCT� NC� PGEGUKFCF� FGN� 2NCP� FG�6GEPQNQIÈCU�FG� +PHQTOCEKÎP�[� NNGXCT�C�ECDQ�GN�PCTTCPSWGQ HQTOCN FGN�OKUOQ��EQP�GN�CRQ[Q�FGN�PKXGN�O¶U�CNVQ�FG�NC�QTICPK\CEKÎP��%QOQ�TGUWNVCFQ��UG�QDVKGPG�WPC�FGUETKREKÎP� IGPGTCN� FGN� 2NCP� SWG�RTQRQTEKQPC� WPC�FGHKPKEKÎP� KPKEKCN� FGN�OKUOQ��KFGPVKHKECPFQ�NQU�QDLGVKXQU�GUVTCVÃIKEQU�C�NQU�SWG�CRQ[C�
GUDQ\CFQU�GP�GN� 2NCP� 'UVTCVÃIKEQ� +PUVKVWEKQPCN� [� GP� NQU� 2NCPGU� 'UVTCVÃIKEQU� 5GEVQTKCNGU�/WNVKCPWCNGU�2'5'/� ����� K ������� CUÈ� EQOQ� GN� ¶ODKVQ� IGPGTCN� FG� NC�QTICPK\CEKÎP� CN� SWG� CHGEVC�� NQ� SWG� RGTOKVG� KORNKECT� C� NCU� FKTGEEKQPGU� FG� NCU�¶TGCU�CHGEVCFCU�RQT�GN�2'6+�
#FGO¶U� UG� KFGPVKHKECP� NQU� HCEVQTGU� ETÈVKEQU� FG� ÃZKVQ� [� NQU� RCTVKEKRCPVGU� GP� GN�2'6+��PQODTCPFQ�C�NQU�TGURQPUCDNGU�FG�NCU�CEVKXKFCFGU�
#� EQPVKPWCEKÎP� UG� KPENW[G� WPC� VCDNC� TGUWOGP� EQP� NCU� VCTGCU� FG� NC� RTGUGPVG�CEVKXKFCF�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
#P¶NKUKU�FG�NC�PGEGUKFCF�FGN�2'6+ x &GUETKREKÎP�IGPGTCN�FGN�2'6+�� #RTQDCEKÎP�FG�KPKEKQ�FGN�2'6+

x 5GUKQPGU�FG�VTCDCLQ x %QOKVÃ�FG�&KTGEEKÎP
+FGPVKHKECEKÎP�FGN�CNECPEG�FGN�2'6+ x &GUETKREKÎP�IGPGTCN�FGN�2'6+�� �ODKVQ�[�QDLGVKXQU�FGN�2'6+� 1DLGVKXQU�GUVTCVÃIKEQU�TGNCEKQPCFQU�EQP�GN�2'6+� (CEVQTGU�ETÈVKEQU�FG�ÃZKVQ

x (CEVQTGU�ETÈVKEQU�FG�ÃZKVQx 5GUKQPGU�FG�VTCDCLQ
x %QOKVÃ�FG�&KTGEEKÎP

&GVGTOKPCEKÎP�FG�TGURQPUCDNGU x &GUETKREKÎP IGPGTCN�FGN�2'6+�� 4GURQPUCDNGU�FGN�2'6+ x 5GUKQPGU�FG�VTCDCLQ x %QOKVÃ�FG�&KTGEEKÎP
��� #P¶NKUKU�FG�NC�PGEGUKFCFGU�FGN�RTQ[GEVQ�2'6+

5G�CPCNK\CP� NCU� GZRGEVCVKXCU�FG� NCU� ¶TGCU�SWG�JCP�RNCPVGCFQ� NC�PGEGUKFCF�FG�NNGXCT� C� ECDQ� GN� 2'6+�� CUÈ� EQOQ� NQU� RTQFWEVQU� HKPCNGU� GURGTCFQU�� 7PC� XG\�XGTKHKECFC�NCU�PGEGUKFCFGU�FG�NC�QTICPK\CEKÎP�SWG�UG�FGDGP�EWDTKT�EQP�WP�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��UG�VQOC�NC�FGEKUKÎP�FG�UW�KPKEKQ�
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2TQFWEVQU&G�GPVTCFCx 5QNKEKVWF�HQTOCN�FG�2'6+�
GZVGTPQ�
&G�UCNKFCx &GUETKREKÎP�IGPGTCN�x #RTQDCEKÎP�FG�KPKEKQ�FGN�2'6+
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQ�x /QFGNCOKGPVQ�FG�RTQ[GEVQU�x 2NCPGCOKGPVQ�GUVTCVÃIKEQ�
2CTVKEKRCPVGUx %QOKVÃ�FG�&KTGEEKÎP
%QOQ�GLGORNQ�FG�NC�KORNGOGPVCEKÎP�FG�NC�OGVQFQNQIÈC�FG�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG� +PHQTOCEKÎP� 
2'6+���FCOQU�C�EQPQEGT�GP� HQTOC�TGUVTKPIKFC�� NQU�RTQEGFKOKGPVQU�[�RTQEGUQU�FGUCTTQNNCFQU�GP�GN�2'6+�FGN� +PUVKVWVQ�FGN�/CT�FGN�2GTÕ�� +/#42'�
EQP�NC�FGDKFC�CWVQTK\CEKÎP�RCTC�GNNQ��
'U� GP�GUVG� EQPVGZVQ�� GN�RTGUGPVG 2.#0�'564#6�)+%1�&'�.#�6'%01.1) #�&'�+0(14/#%+¦0 RGTOKVG�XKUWCNK\CT�NC�PGEGUKFCF�[�RQUKDKNKFCF�FG�GUVCDNGEGT�WP� UKUVGOC� FG� KPHQTOCEKÎP� CWVQOCVK\CFQ� G� KPVGITCN� VCPVQ� FGN�#TGC�%KGPVÈHKEC�EQOQ� FGN� #TGC� #FOKPKUVTCVKXC� SWG� EQCF[WXGP� CN� NQITQ� FG� NQU� QDLGVKXQU� FGN�+/#42'��
'N� OGPEKQPCFQ� 2NCP� EQORTGPFG� GN 5KUVGOC� FG� +PHQTOCEKÎP� %KGPVÈHKEC� [�6GEPQNÎIKEC�FGN�+/#42'�
�5+%6+����QTKGPVCFQ�C�NC�KPVGTEQPGZKÎP�FG�UWU�UKUVGOCU��KPVGITCEKÎP�FG�RTQEGUQU��$CUG�FG�&CVQU�EQOÕP��[�H¶EKN�CEEGUQ�C�NC�KPHQTOCEKÎP�C�PKXGN�PCEKQPCN��#FGO¶U�EQPUKFGTC��NC�FGHKPKEKÎP�FG�NC�RNCVCHQTOC�UQDTG�NC�SWG�VTCDCLCT¶�NC�+PUVKVWEKÎP�
'N� 2NCP� VCODKÃP� EQORTGPFG� GN 5KUVGOC� FG� %QOWPKECEKÎP� C� PKXGN� FG� #TGC�7UWCTKC�
7PKFCF�1RGTCVKXC���GN�EWCN�EQPVGORNC�GN�GSWKRCOKGPVQ�GURGEÈHKEQ�[�GN�UQHVYCTG�CRNKECVKXQ�
'N�RTGUGPVG�2NCP�'UVTCVÃIKEQ�SWG�UG�RQPG�C�EQPUKFGTCEKÎP�HWG�GNCDQTCFC�RQT�NC�%QOKUKÎP� FGUKIPCFC� OGFKCPVG� 4GUQNWEKÎP� &KTGEVQTCN� 0�� &'�������� FGN�����������EW[C�KORQTVCPEKC�GUV¶�FCFC�GP�UW�CRNKECEKÎP�RCTC�GN�CP¶NKUKU��FKUGÌQ��RTQITCOCEKÎP� Ã� KORNGOGPVCEKÎP� FG� NQU� UKUVGOCU� TGEQOGPFCFQU� SWG�RGTOKVC�
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GNCDQTCT�GN�2NCP�FG�#EEKÎP�RCTC�GN�FGUCTTQNNQ�Ã�KORNCPVCEKÎP�FG�NQU�UKUVGOCU�FG�+PHQTOCEKÎP�RTQRWGUVQU��
.C�1TICPK\CEKÎP�RCTC�GUVG�RNCPGCOKGPVQ�UG�GHGEVWÎ�EQP�NC�RCTVKEKRCEKÎP�FG�NC�#NVC� &KTGEEKÎP�� 7UWCTKQU� [� RGTUQPCN� GURGEKCNK\CFQ�� [� EQPVÎ� EQP� GN�CUGUQTCOKGPVQ� FGN� +PUVKVWVQ� 0CEKQPCN� FG� 'UVCFÈUVKEC� G� +PHQTO¶VKEC� 
+0'+���EQPHQTOG�UG�KPFKEC�GP�GN�#PGZQ���

��� #NECPEG�FGN�RTQ[GEVQ�2'6+
5G� FGHKPG� GN� ¶ODKVQ� FGN� 2'6+� GP� VÃTOKPQU� FG� RTQEGUQU� FG� NC� QTICPK\CEKÎP�CHGEVCFQU�[��EQOQ�EQPUGEWGPEKC�FG�NCU�FKTGEEKQPGU�FG�NCU�¶TGCU�KORNKECFCU��5G�FGVGTOKPCP� NQU� QDLGVKXQU� GUVTCVÃIKEQU� FG� NC� QTICPK\CEKÎP� SWG� FGDGP� UGT�EQPUKFGTCFQU�GP�GN�2NCP��CUÈ�EQOQ�CSWGNNQU�CURGEVQU�SWG�NC�FKTGEEKÎP�EQPUKFGTC�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�RCTC�GN�OKUOQ�
2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN�FGN�2'6+�
&G�UCNKFCx &GUETKREKÎP�IGPGTCN�� �ODKVQ�[�QDLGVKXQU�FGN�2'6+� 1DLGVKXQU�GUVTCVÃIKEQU�TGNCEKQPCFQU�EQP�GN�2'6+� (CEVQTGU ETÈVKEQU�FG�ÃZKVQ
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQx /QFGNQ�FG�XKUVC�RCPQT¶OKEC�FG�NC�KPUVKVWEKÎPx 'PVTGXKUVC
2CTVKEKRCPVGUx %QOKVÃ�FG�&KTGEEKÎP

��� &GVGTOKPCEKÎP�FG�TGURQPUCDKNKFCFGU
&GNKOKVCFQ� GN� ¶ODKVQ� FGN� 2NCP� 'UVTCVÃIKEQ� FG� 6GEPQNQIÈCU� FG� � +PHQTOCEKÎP�
2'6+��� UG� KORNKEC�C� NCU�WPKFCFGU�QTICPK\CVKXCU�CHGEVCFCU�� KPHQTO¶PFQNGU�FG�NC�FGEKUKÎP� [� UQNKEKVCPFQ� UW� RCTVKEKRCEKÎP� GP� GN� GUVWFKQ� SWG� UG� XC� C� KPKEKCT�� 'P�UGUKQPGU� FG� VTCDCLQ� EQP� NCU� FKUVKPVCU� WPKFCFGU� UG� FGVGTOKPCP� NQU� RTKPEKRCNGU�
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TGURQPUCDNGU� FGN� 2'6+�� C� NQU� SWG� UGIWKFCOGPVG� UG� NGU� FGDG� EQOWPKECT� UW�PQODTCOKGPVQ�[�UQNKEKVCT�UW�CEGRVCEKÎP��
6CODKÃP�UG�FGVGTOKPC�NC�PGEGUKFCF�FG�CRQ[Q�GP�NC�HWPEKÎP�FG�UGIWKOKGPVQ�SWG�FGVGTOKPG� GN� 2'6+�� GUVC� PGEGUKFCF� FGRGPFG�FG� NC� CORNKVWF� FGN� 2NCP� [� FG� NC�FWTCEKÎP�RTGXKUVC�RCTC�GN�OKUOQ��5K�UG�EQPUKFGTC�PGEGUCTKQ��GP�GUVC�CEVKXKFCF�UG�RTQRQPGP�NQU�TGURQPUCDNGU�FG�FKEJQ�UGIWKOKGPVQ�
2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN
&G�UCNKFCx &GUETKREKÎP�IGPGTCN�� 4GURQPUCDNGU�FGN�2'6+
2T¶EVKECUx )GUVKÎP�FG�RTQ[GEVQUx 5GUKQPGU�FG�VTCDCLQ
2CTVKEKRCPVGUx %QOKVÃ�FG�&KTGEEKÎP

��� 1TICPK\CEKÎP�FGN�2'6+
'P� GUVC� CEVKXKFCF� UG� FGVCNNC� GN� CNECPEG� FGN� RNCP�� UG� QTICPK\C� GN� GSWKRQ� FG�RGTUQPCU�SWG� NQ�XC�C� NNGXCT�C�ECDQ�[�UG�GNCDQTC�WP�ECNGPFCTKQ�FG GLGEWEKÎP��6QFQU� NQU� TGUWNVCFQU� Q� RTQFWEVQU� FG� GUVC� CEVKXKFCF� EQPUVKVWKT¶P� GN�OCTEQ�FG�CEVWCEKÎP� FGN� RTQ[GEVQ� GP� EWCPVQ� C� QDLGVKXQU�� RTQEGUQU� CHGEVCFQU��RCTVKEKRCPVGU��TGUWNVCFQU�[�HGEJCU�FG�GPVTGIC�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
'URGEKHKECEKÎP�FGN�¶ODKVQ�[�CNECPEG

x &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQUx .KUVCFQ�FG�QDLGVKXQU�FG�2'6+�� 1DLGVKXQU�IGPGTCNGU� 1DLGVKXQU�GURGEÈHKEQU�FG�ECFC�RTQEGUQ�
UK�NQU�JWDKGTC�

x %CVCNQICEKÎP� x %QOKVÃ�FG�&KTGEEKÎPx &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�RTQ[GEVQFGN�2'6+
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6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
1TICPK\CEKÎP�FGN�2'6+ x .KUVCFQ�FG�WUWCTKQUx 'SWKRQU�FG�VTCDCLQ x 'NCDQTCEKÎP�FG�FKTGEVQTKQU�x 5GUKQPGU�FG�VTCDCLQ

x &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�RTQ[GEVQ�FGN�2'6+&GHKPKEKÎP�FGN�RNCP�FG�VTCDCLQ
x 2NCP�FG�VTCDCLQ x 2NCPKHKECEKÎPx 'UVKOCEKÎP x &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�2TQ[GEVQ�FGN�2'6+%QOWPKECEKÎP�FGN�2NCP�FG�6TCDCLQ
x 2NCP�FG�VTCDCLQ�� #EGRVCEKÎP�FGN�RNCP�FG�VTCDCLQ�RQT�RCTVG�FG�NQU�RCTVKEKRCPVGU

x %QOKVÃ�FG�&KTGEEKÎPx &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�2TQ[GEVQ�FGN�2'6+
'URGEKHKECEKÎP�FGN�¶ODKVQ�[�CNECPEG
&G�OCPGTC�O¶U�EQPETGVC�SWG�GP�NC�CEVKXKFCF�+PKEKQ�FGN�2'6+��GP�GUVC�VCTGC�UG�FGUETKDG�GN�¶ODKVQ�FG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP�C�EQPUKFGTCT�
+IWCNOGPVG��UG�FGHKPKT¶�GN�CNECPEG��GU�FGEKT��NQU�QDLGVKXQU�GURGEÈHKEQU�FGN�2'6+��2WGFG� UGT� PGEGUCTKQ� FGVGTOKPCT� FKUVKPVQU� QDLGVKXQU� RCTC� ECFC� RTQEGUQ� FGN�RTQ[GEVQ�� .QU� TGURQPUCDNGU� FG� NQU� FKUVKPVQU� RTQEGUQU� FG� NC� QTICPK\CEKÎP�CHGEVCFQU� RQT� GN� 2NCP� RCTVKEKRCT¶P� FG� HQTOC� CEVKXC� GP� NC� FGHKPKEKÎP� FG� NQU�QDLGVKXQU��UKP�RGTFGT FG�XKUVC�NQU�TGUWNVCFQU�FG�NC�CEVKXKFCF�CPVGTKQT�2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN�FGN�2'6+&G�UCNKFCx &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQUx .KUVCFQ�FG�QDLGVKXQU�FGN�2'6+�� 1DLGVKXQU�IGPGTCNGU� 1DLGVKXQU�GURGEÈHKEQU�FG�ECFC RTQEGUQ�
UK�NQU�JWDKGTC�
2T¶EVKECUx )GUVKÎP�FG�RTQ[GEVQUx (CEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
XCNQTCEKÎP�[�ECVCNQICEKÎP�
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2CTVKEKRCPVGUx %QOKVÃ�FG�&KTGEEKÎPx &KTGEVQTGU�FG�#TGCU�7UWCTKCUx ,GHG�FG�2TQ[GEVQ
'P�GUVC�VCTGC�UG�VTCVCP�EWGUVKQPGU�TGNCEKQPCFCU�EQP�NC�QTICPK\CEKÎP�FGN�VTCDCLQ�RCTC�NNGXCT�C�ECDQ�GN�2'6+��

%&��%QOKVÃ�FG�&KTGEEKÎPx ,GHG�+PUVKVWEKQPCNx &KTGEEKÎP�FG�RNCPKHKECEKÎPx &KTGEEKÎP�FG�UKUVGOCUx ,GHG�FG�RTQ[GEVQ�2'6+x 4GRTGUGPVCPVG�FG�FKTGEVQTGU�FG�¶TGCU�WUWCTKCU'U�TGEQOGPFCDNG�PQ�O¶U�FG���OKGODTQU�
%2��%QOKVÃ�FG�2TQ[GEVQx ,GHG�FG�2TQ[GEVQx 4GRTGUGPVCPVG�FG�FKTGEVQTGU�FG�¶TGCU�WUWCTKCUx %QPUWNVQTGUx ,GHG�FG�GSWKRQ�FG�CWFKVQTÈCU
'#��'SWKRQ�FG�CP¶NKUKUK RNCPKHKECEKÎP�x ,GHG�FG�GSWKRQx .ÈFGT�WUWCTKQ�FGN�¶TGC�EQORTQOGVKFC�
7UWCTKQU�'ZRGTVQU�x #PCNKUVCU�RNCPKHKECFQTGUx #RQ[Q

%QOKVÃ��FG�&KTGEEKÎP
%QOKVÃ��FG�RTQ[GEVQ
'SWKRQ�FG�CP¶NKUKU'SWKRQ�FG�CP¶NKUKU 'SWKRQ�FG�CP¶NKUKU
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5G�UGNGEEKQPCP�NQU�RCTVKEKRCPVGU��XCNQTCPFQ�GN�PÕOGTQ�[�RGTHKN�FG�RTQHGUKQPCNGU�FG�UKUVGOCU�[�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP�[�EQOWPKECEKQPGU��PGEGUCTKQU�GP�HWPEKÎP�FG�NQU�QDLGVKXQU�RGTUGIWKFQU�
#UKOKUOQ� UG�FGVGTOKPCP� NCU� HWPEKQPGU�FG�NQU� TGURQPUCDNGU�FG� NC�FKTGEEKÎP�[�UGIWKOKGPVQ� FGN� 2'6+�� CFKEKQPCNOGPVG�� UG� EQPETGVCP� CURGEVQU� NQIÈUVKEQU�TGNCEKQPCFQU� EQP� GN� OCVGTKCN�� UCNCU� FG� TGWPKQPGU�� GUV¶PFCTGU� FG�FQEWOGPVCEKÎP��GVE�
2TQFWEVQU&G�GPVTCFCx 'UVTWEVWTC�QTICPK\CVKXCx &GUETKREKÎP�IGPGTCN�FGN�2'6+�x &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�x .KUVCFQ�FG�QDLGVKXQU�FGN�2'6+�&G�UCNKFCx .KUVCFQ��FG�WUWCTKQUx 'SWKRQU�FG�VTCDCLQ
2T¶EVKECUx )GUVKÎP�FG�RTQ[GEVQUx .KUVCFQ�FG�UGUKQPGU�FG�VTCDCLQx 5GUKQPGU�FG�VTCDCLQ
2CTVKEKRCPVGUx &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�RTQ[GEVQx #UGUQTGU

��� 'NCDQTCEKÎP�FGN�RNCP�FG�VTCDCLQ�RCTC�GN�FGUCTTQNNQ�FGN�2'6+
'N�QDLGVKXQ�FG�GUVC�VCTGC�GU�FGVGTOKPCT�VQFQU�NQU�RTQFWEVQU�HKPCNGU�FGN�RNCP�FG�VTCDCLQ� FG� EQPUVKVWEKÎP� FGN� 2'6+�� CUÈ� EQOQ� NC� HGEJC� RTGXKUVC� FG� QDVGPEKÎP� [�GPVTGIC�FG�NQU�OKUOQU��'U�PGEGUCTKQ�RNCPKHKECT�NCU�FKUVKPVCU�CEVKXKFCFGU�[�GUVKOCT�NQU� VKGORQU� TGSWGTKFQU� RCTC� NNGXCTNCU� C� ECDQ�� VGPKGPFQ� GP� EWGPVC� NC�FKURQPKDKNKFCF�FG�NQU�WUWCTKQU�FGN�RNCP�FG�2'6+��5G�FGDGP�EQPUKFGTCT�VCODKÃP�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ��KFGPVKHKECFQU�GP�NC�CEVKXKFCF�CPVGTKQT�[�TGEQIKFQU�GP� NC� FGUETKREKÎP� IGPGTCN� FG� RTQEGUQU� FG� NC� QTICPK\CEKÎP� CHGEVCFQU�� [C� SWG�RWGFGP�EQPFKEKQPCT�NC�GNCDQTCEKÎP�FGN�RNCP�FG�VTCDCLQ�5G�FGVCNNCP�NCU�CEVKXKFCFGU��CUKIPCPFQ�RCTVKEKRCPVGU��VKGORQU�[�TGURQPUCDNGU�FG�ECFC�WPC�FG�GNNCU��NQU�TGUWNVCFQU�GURGTCFQU�[�GN�RNCP�FG�VTCDCLQ�C�UGIWKT�
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2TQFWEVQU&G�GPVTCFCx 'SWKRQU�FG�VTCDCLQ�x &GUETKREKÎP�IGPGTCN�FGN�2'6+�x .KUVCFQ�FG�QDLGVKXQU�FG�2'6+�x &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�x .KUVCFQ�FG�WUWCTKQU�
&G�UCNKFCx 2NCP�FG�VTCDCLQ
6ÃEPKECUx 2NCPKHKECEKÎP�GUVTCVÃIKECx 'UVKOCEKÎP
2CTVKEKRCPVGUx &KTGEVQTGU�FG�¶TGCU�WUWCTKCUx ,GHG�FG�2TQ[GEVQ

��� %QOWPKECEKÎP�FGN�RNCP�FG�VTCDCLQ
7PC�XG\�FGHKPKFQ�GN�RNCP�FG�VTCDCLQ�UG�EQOWPKEC�C�NQU�WUWCTKQU�FGN�2'6+�EQP�GN�HKP�FG�SWG�UGC�CEGRVCFQ��'UVQ�RGTOKVG�SWG�NQU�WUWCTKQU�EQPQ\ECP�GN�OÃVQFQ�FG�VTCDCLQ�C�UGIWKT��NQU�TGUWNVCFQU�C�QDVGPGT�[�NC�FGFKECEKÎP�PGEGUCTKC�RQT�RCTVG�FG�GNNCU�
2TQFWEVQU&G�GPVTCFCx 2NCP�FG�VTCDCLQ�x .KUVCFQ�FG�WUWCTKQU�
&G UCNKFCx 2NCP�FG�VTCDCLQ� #EGRVCEKÎP�FGN�RNCP�FG�VTCDCLQ
2CTVKEKRCPVGUx %QOKVÃ�FG�FKTGEEKÎPx &KTGEVQTGU�FG�WUWCTKQUx ,GHG�FG�2TQ[GEVQ
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2NCP�FG�6TCDCLQ
�� 1DLGVKXQU�� 1TICPK\CEKÎP�� 4GURQPUCDKNKFCFGU�� #WFKVQTÈC�FGN�RNCP�FG�VTCDCLQ�� #EVKXKFCFGU
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###��� 111\\\YYY^̂̂UUUQQQ]]]YYYUUU^̂̂ddd___ TTTUUU\\\ @@@\\\QQQ^̂̂ TTTUUU cccYYYcccdddUUU]]]QQQccc QQQ\\\ @@@\\\QQQ^̂̂ UUUcccdddbbbQQQddd}}}WWWYYYSSS___
'P�GN�RTGUGPVG�ECRÈVWNQ�UG�FGHKPG NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ��UG�HKLCP�UWU�OGVCU�[�QDLGVKXQU��FGHKPKÃPFQUG�UWU�GUVTCVGIKCU��NCU�EWCNGU�FGDGP�FG�GPEQPVTCTUG�CNKPGCFCU�CN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN�
��� /QFGNCOKGPVQ�KPUVKVWEKQPCN

'P�GUVC�HCUG�UG�DWUEC�GP�NQ�HWPFCOGPVCN��GN�CNKPGCOKGPVQ�FGN�2'6+�EQP�GN�2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN��CUÈ�EQOQ�FGVGTOKPCT�UK�NCU�HWPEKQPGU�FG�NC�1HKEKPC�FG�+PHQTO¶VKEC� FG� NC� +PUVKVWEKÎP�� RGTOKVGP� CEQOGVGT� GUVC� VCTGC�� [C� SWG� UG� DWUEC�SWG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� EQCF[WXGP� CN� NQITQ� FG� NQU� QDLGVKXQU� FG� NC�+PUVKVWEKÎP�[�CRQ[GP�NCU�GUVTCVGIKCU�FGN�OKUOQ�
&GHKPKEKÎP�FG�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ/GFKCPVG� NC� RTGUGPVG� CEVKXKFCF� UG� FGHKPG� NC� OKUKÎP�� GN� TQN� FGN� %GPVTQ�+PHQTO¶VKEQ�GP�GN�FGUCTTQNNQ�FG�NQU�UKUVGOCU�RTQRWGUVQU�C� 1DLGVKXQ.QU� QDLGVKXQU� SWG� UG� DWUECP� CNECP\CT� EQP� NC� RTGUGPVG� CEVKXKFCF� UQP� NQU�UKIWKGPVGU�� #NKPGCT�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ�EQP�NC�OKUKÎP�KPUVKVWEKQPCN�� &GHKPKT�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ�
D���&GUETKREKÎP�%QP�GN�HKP�FG�FGHKPKT�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ�FGDGOQU�FG�TGCNK\CT�NCU�UKIWKGPVGU�VCTGCU�� &GHKPKEKÎP�FG�NC�OKUKÎP�FG�NC�QTICPK\CEKÎP� &GHKPKEKÎP�FG�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ�
E����&GUETKREKÎP�FG�6CTGCU5G�TGCNK\C WPC�FGUETKREKÎP�FGVCNNCFC�FG�NCU�VCTGCU�UGÌCNCFCU�CPVGTKQTOGPVG�

&GHKPKEKÎP�FG�NC�OKUKÎP�FG�NC�QTICPK\CEKÎP.C OKUKÎP�FG�NC�QTICPK\CEKÎP�GU�GN�GLG�UQDTG�GN�EWCN�UG�FGUCTTQNNC�VQFCU�NCU�QVTCU��CEVKXKFCFGU�[�UKUVGOCU��NC�OKUKÎP�GZRTGUC�NC�TC\ÎP�FG�UGT�[�FG�GZKUVKT�FG� VQFC� � QTICPK\CEKÎP�� RCTC�RQFGT�FGHKPKT� NC�OKUKÎP�FG�WPC�QTICPK\CEKÎP��FGDGOQU�FG�TGXKUCT�GN�RNCP�GUVTCVÃIKEQ�FG�NC�QTICPK\CEKÎP��GP�ECUQ�FG�SWG�
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ÃUVG� PQ� GZKUVKGTC� Q� GUVWXKGUG� FGUCEVWCNK\CFQ�� GN� GSWKRQ� FG� GUVWFKQ� UG��GPECTICT¶ FG�EQPXQECT�C�WPC��TGWPKÎP�CN�PKXGN�FKTGEVKXQ�[�CN�RGTUQPCN�ENCXG�FG�NC�QTICPK\CEKÎP�EQP�GN�HKP�FG�SWG�ÃUVQU�RWGFCP�FCT�UW�QRKPKÎP�CEGTEC�FG�NC� OKUKÎP� FG� NC� QTICPK\CEKÎP� 
RTQEGFKOKGPVQ� HQTOCN�� Q� GP� QVTQ� ECUQ� FCT��HQTOC�C�NC�XKUKÎP�SWG�NC�#NVC�&KTGEEKÎP�VKGPG�FG�NC�OKUOC��
&GHKPKEKÎP�FG�NC�OKUKÎP�FGN�%GPVTQ�FG�+PHQTO¶VKEQ.C�OKUKÎP� FGN� %GPVTQ� +PHQTO¶VKEQ� UG� FGHKPG FG� CEWGTFQ� C NC�OKUKÎP� FG� NC�1TICPK\CEKÎP��GU�FGEKT��NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ��FGDGT EQCF[WXCT�CN�NQITQ�FG�NC�OKUKÎP�FG�NC�QTICPK\CEKÎP�
2CTC�NC�FGHKPKEKÎP�FG�NC�OKUKÎP�UG�FGDG�FG�TGWPKT�CN�RGTUQPCN�FKTGEVKXQ�FGN�%GPVTQ� +PHQTO¶VKEQ�� CUÈ� EQOQ� CN� RGTUQPCN� GZRGTVQ� GP�OCVGTKC� KPHQTO¶VKEC��EQP�GN�HKP�FG�SWG�ÃUVQU��DTKPFGP�KPHQTOCEKÎP�FG�DCUG�SWG�RGTOKVC�FGHKPKT�NC�OKUKÎP�FGN�%GPVTQ�+PHQTO¶VKEQ�
(KLCEKÎP�FG�QDLGVKXQU�[�OGVCU
'P�ÃUVC�CEVKXKFCF�UG�VTCVCT FG�KFGPVKHKECT�NQU�QDLGVKXQU�[�NCU�OGVCU�HKLCFCU�RQT�GN� %GPVTQ� +PHQTO¶VKEQ�� NCU� EWCNGU� EQPVTKDWKT¶P� CN� NQITQ� FG� NQU� QDLGVKXQU�EQTRQTCVKXQU�
'P�ECUQ�FG�SWG�GP� NC�WPKFCF�GZKUVC�WP�RNCP�GUVTCVÃIKEQ�� NQU�QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ�UGT¶P�TGXKUCFQU�[�CEVWCNK\CFQU��UK�GN�ECUQ�NQ�COGTKVC�C���1DLGVKXQU����&GVGTOKPCT�NQU�QDLGVKXQU�[�OGVCU�FGN�%GPVTQ�+PHQTO¶VKEQ��� 1TKGPVCT� NCU� CEVKXKFCFGU� FGN� %GPVTQ� +PHQTO¶VKEQ� CN� NQITQ� FG� NQU�QDLGVKXQU�EQTRQTCVKXQU�D���&GUETKREKÎP.C�HKLCEKÎP�FG�NQU�QDLGVKXQU�[�OGVCU�FGN�%GPVTQ�+PHQTO¶VKEQ��VQOCP�EQOQ�RWPVQ�FG�RCTVKFC�C�NQU�QDLGVKXQU�[�OGVCU�EQTRQTCVKXQU��EQPVGORNCFQU�GP�GN�RNCP�GUVTCVÃIKEQ�FG�NC�KPUVKVWEKÎP��GP�GN�ECUQ�FG�SWG�PQ�GZKUVC�WP�RNCP�GUVTCVÃIKEQ�FG�NC�KPUVKVWEKÎP�UG��FGDGT TGCNK\CT�VQFCU�NCU�VCTGCU�KPFKECFCU�NÈPGCU�CDCLQ��ECUQ�EQPVTCTKQ��UG�RTQUGIWKT¶ EQP�NCU�VCTGCU���������������������������������������������������������������������������������������������������������������������������� &GHKPKT�NQU�QDLGVKXQU�EQTRQTCVKXQU� &GHKPKT�NQU�QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ�������� &GHKPKT�NCU�OGVCU�FGN�%GPVTQ�+PHQTO¶VKEQE���&GUETKREKÎP�FG�VCTGCU.CU� VCTGCU� TGSWGTKFCU� RCTC� NC� GLGEWEKÎP� FG� NC� CEVKXKFCF� UG� FGUETKDGP� C�EQPVKPWCEKÎP�
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&GHKPKEKÎP�NQU�QDLGVKXQ�EQTRQTCVKXQU6QOCPFQ� EQOQ� DCUG� NC� OKUKÎP� FG� NC� KPUVKVWEKÎP� KFGPVKHKECFC� GP� NC�#EVKXKFCF� ����� UG� FGVGTOKPCT¶P� NQU� QDLGVKXQU� EQTRQTCVKXQU�� NQU� EWCNGU�RGTOKVKT¶P�GURGEKHKECT�NQU��RTQRÎUKVQU�FG�NC�QTICPK\CEKÎP�G�KFGPVKHKECT�NQU�CURGEVQU�SWG�PGEGUCTKCOGPVG�UG�FGDGP�EQPVTQNCT�[�VQOCT�GP�EWGPVC�RCTC�SWG�UG�RWGFCP�NQITCT�GUVQU�QDLGVKXQU��EQP�GN��HKP�FG�SWG�ÃUVQU�EQCF[WXGP�CN�EWORNKOKGPVQ�FG�NC�OKUKÎP�FG�NC�KPUVKVWEKÎP�
&GHKPKT�NQU�QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ.QU�QDLGVKXQU�FGN�%GPVTQ� +PHQTO¶VKEQ�� UG�FGHKPKT¶P� VQOCPFQ�EQOQ�DCUG�NQU�QDLGVKXQU�EQTRQTCVKXQU�KFGPVKHKECFQU�CPVGTKQTOGPVG�
&G�GUVC�OCPGTC�� NQU�QDLGVKXQU�FGN�%GPVTQ� +PHQTO¶VKEQ�� VGPFT¶P�TGNCEKÎP�EQP� GN� SWGJCEGT� GP� NC� QTICPK\CEKÎP� GP� OCVGTKC� KPHQTO¶VKEC� [� FG�VGEPQNQIÈC�FG�KPHQTOCEKÎP�
&GHKPKT�NCU�OGVCU�FGN�%GPVTQ�+PHQTO¶VKEQ.CU� OGVCU� FGN� %GPVTQ� +PHQTO¶VKEQ� FGDGT¶P� EQPVGORNCT� CURGEVQU� VCNGU�EQOQ��SWÃ��EW¶PFQ�[�EW¶PVQ�UG�FGUGC�NQITCT�GP�WP�RGTÈQFQ�FGVGTOKPCFQ��GU� FGEKT�� NQU� QDLGVKXQU� FGDGT¶P� UGT� XCNQTK\CFQU� [� GURGEKHKECFQU� GP� GN�VKGORQ�[�GURCEKQ�
#UÈ� OKUOQ�� GUVCU� OGVCU� FGDGT¶P� EQCF[WXCT� CN� EWORNKOKGPVQ� FG� NQU��QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ��[�RQT�GPFG�C�NQU�QDLGVKXQU�EQTRQTCVKXQU�
&G�5CNKFC����1DLGVKXQU�EQTRQTCVKXQU���1DLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ���/GVCU�FGN�%GPVTQ�+PHQTO¶VKEQ

&GVGTOKPCEKÎP�FG�GUVTCVGIKCU�'P�GUVC� CEVKXKFCF� UG�FGVGTOKPCP� NQU�ECOKPQU�[�CNVGTPCVKXCU�SWG� UG�JCP�FG�UGIWKT�C�HKP�FG�NQITCT�NQU�QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ�[�EWORNKT�EQP�NC�OKUKÎP�FG�NC�QTICPK\CEKÎP�C���1DLGVKXQU��&GHKPKT�CNVGTPCVKXCU�SWG�RGTOKVCP�NQITCT�NQU�QDLGVKXQU�RTQRWGUVQU�D�� &GUETKREKÎP.CU� GUVTCVGIKCU� FG� VQFC�QTICPK\CEKÎP�Q�WPKFCF�QTICPK\CVKXC�� UG�FGHKPGP�VQOCPFQ�EQOQ�DCUG�NC�RTGIWPVC��3WÃ�FGDGOQU�FG�JCEGT�RCTC�NQITCT�NQU�QDLGVKXQU!��NC�TGURWGUVC�UG�QDVKGPG�CN�TGCNK\CT�NCU�UKIWKGPVGU�VCTGCU�
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+FGPVKHKECT� NCU� QRQTVWPKFCFGU� [� TKGUIQU� FG� NC� QTICPK\CEKÎP� Q� VÃEPKEC��
12'&'21�
���+FGPVKHKECT�CNVGTPCVKXCU�FG�UQNWEKÎP���'XCNWCT�NCU�CNVGTPCVKXCU�FG�UQNWEKÎP

E���&GUETKREKÎP�FG�VCTGCU.CU� VCTGCU� TGSWGTKFCU� RCTC� NC� GLGEWEKÎP� FG� NC� CEVKXKFCF� UG� FGUETKDGP� C�EQPVKPWCEKÎP�
+FGPVKHKECT�NCU�QRQTVWPKFCFGU�[�TKGUIQU%QP�GN�HKP�FG�FGVGTOKPCT�NCU�QRQTVWPKFCFGU�[�TKGUIQU�SWG�KPHNW[GP�GP�GN��HWPEKQPCOKGPVQ�FG� NC�QTICPK\CEKÎP��GU�EQPXGPKGPVG� TGCNK\CT�WP�CP¶NKUKU�FGN OKUOQ�� GU� FGEKT�� FGHKPG� NCU� HQTVCNG\CU�� TKGUIQU�� FGDKNKFCFGU� [�QRQTVWPKFCFGU�VCPVQ�FG�NC�QTICPK\CEKÎP�EQOQ��FGN��%GPVTQ�+PHQTO¶VKEQ�
+FGPVKHKECT�CNVGTPCVKXCU�FG�UQNWEKÎP6QOCFQ�EQOQ�DCUG�GN�CP¶NKUKU�TGCNK\CFQ�GP�NC�VCTGC�CPVGTKQT��UG�FGHKPGP�WPC� UGTKG� FG� CNVGTPCVKXCU� FG� UQNWEKÎP� SWG� RGTOKVKT¶P� EWORNKT� EQP� NQU�QDLGVKXQU�[�OGVCU�RTQRWGUVCU�CN�%GPVTQ�+PHQTO¶VKEQ�
'XCNWCT�NCU�CNVGTPCVKXCU�FG�UQNWEKÎP%QPUKFGTCPFQ� NCU� CNVGTPCVKXCU FG� UQNWEKÎP� KFGPVKHKECFCU� GP� NC� VCTGC�CPVGTKQT�� UG� GXCNWCT¶P�ECFC�WPC�FG�GNNCU�� EQP�GN� HKP�FG�EQPVCT�EQP�WPC�ECTVGTC� FG� RTQ[GEVQU� SWG� EQCF[WXCT¶P� CN� NQITQ� FG� NQU� QDLGVKXQU� FG� NC�WPKFCF�
.QU� ETKVGTKQU� SWG�FGDGOQU�FG�EQPUKFGTCT�RCTC�FGVGTOKPCT� NC�ECTVGTC�FG�RTQ[GEVQU�UQP�NQU�UKIWKGPVGU��� &GVGTOKPCT� UK� NC� CNVGTPCVKXC� GU� EQJGTGPVG� EQP� NC� EQORGVGPEKC� [� NQU�TGEWTUQU�EQTRQTCVKXQU�RTGUGPVGU�[�RTGXKUVQU�� 'N� PKXGN� FG� TKGUIQ� GUEQIKFQ� GU� HCEVKDNG� GP� VÃTOKPQU� GEQPÎOKEQU� [�RGTUQPCNGU�� .CU�GUVTCVGIKCU� UG�CEQOQFCP�C� NQU�XCNQTGU�RGTUQPCNGU�[�CURKTCEKQPGU�FG�NQU�IGTGPVGU�ENCXGU�� %QPUVKVWKT�NC�GUVTCVGIKC�GP�WP�GUVÈOWNQ�ENCTQ�CN�GUHWGT\Q�[�EQORTQOKUQ�FG�NC�QTICPK\CEKÎP�

F���2TQFWEVQU�C�QDVGPGT�� .KUVC�FG�TKGUIQU��QRQTVWPKFCFGU��HQTVCNG\CU�[�FGDKNKFCFGU� %CTVGTC�FG�2TQ[GEVQU
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&GHKPKEKÎP�FG�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ
'P��ÃUVC��CEVKXKFCF��UG��FGVGTOKPCT¶P�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ��GU�FGEKT��CSWGNNQU� HCEVQTGU� SWG� RGTOKVKT¶P� EWORNKT� EQP� NQU� QDLGVKXQU� [� OGVCU�RTQRWGUVCU�RQT�GN�%GPVTQ�+PHQTO¶VKEQ�
C� 1DLGVKXQU� +FGPVKHKECT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
D�� &GUETKREKÎP2CTC��KFGPVKHKECT��NQU��HCEVQTGU��ETÈVKEQU�FG�ÃZKVQ�FGDGOQU�FG�TGCNK\CT�NCU�UKIWKGPVGU�VCTGCU�

�� &GHKPKT�NQU�HCEVQTGU�FG�ÃZKVQ�� +FGPVKHKECT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
E���&GUETKREKÎP�FG�6CTGCU&GHKPKT�NQU�HCEVQTGU�FG�ÃZKVQ�.QU� HCEVQTGU� FG� ÃZKVQ�� UG� FGVGTOKPCP� CPCNK\CPFQ� RTKOGTCOGPVG� NQU�QDLGVKXQU�RTQRWGUVQU�[�TGURQPFKGPFQ�C�NC�RTGIWPVC��%W¶NGU�UQP�CSWGNNQU�HCEVQTGU�SWG�CN�TGCNK\CTUG�RGTOKVKT¶P�GN�ÃZKVQ�FG�NQU�QDLGVKXQU!

+FGPVKHKECT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ6QOCFQ� EQOQ� DCUG� NQU� HCEVQTGU� FG� ÃZKVQ� KFGPVKHKECFQU� GP� NC� VCTGC�CPVGTKQT��UG�RTQEGFGT¶�C�KFGPVKHKECT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ��GU�FGEKT��CSWGNNQU�HCEVQTGU�SWG�FGHKPKVKXCOGPVG�FGDGP�FG�TGCNK\CTUG��EQP��GN�HKP�FG�EWORNKT�EQP�NQU�QDLGVKXQU�FGN�%GPVTQ�+PHQTO¶VKEQ�
2CTC� GNNQ� FGDGOQU� FG� TGURQPFGT� C� NC� UKIWKGPVG� RTGIWPVC�� �%W¶NGU� UQPCSWGNNQU� HCEVQTGU� ETÈVKEQU� SWG� RGTOKVKT¶P� GN� ÃZKVQ� FG� NQU� QDLGVKXQU�RTQRWGUVQU!
2TQFWEVQU&G�GPVTCFC
x 2NCP�'UVTCVÃIKEQ�0CEKQPCN������ ����x 2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCN
&G�UCNKFCx #NKPGCEKÎP�FGN�2'6+�EQP�GN�2'5'/



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP
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6ÃEPKECUx 2NCP�'UVTCVÃIKEQ�+PUVKVWEKQPCNx (CEVQTGU�ETÈVKEQU�FG�ÃZKVQ2T¶EVKECUx #P¶NKUKU�FG�NC�KPHQTOCEKÎPx 'PVTGXKUVCU�
2CTVKEKRCPVGU,GHG�FG�RTQ[GEVQ&KTGEVQT�FG�2NCPKHKECEKÎP'SWKRQ�FG�CPCNKUVCU�� RNCPKHKECFQTGU

��� 'UVWFKQ�FG�NC�QTICPK\CEKÎP�
'N� QDLGVKXQ� FG� GUVC� CEVKXKFCF� GU� TGEQRKNCT� [�CPCNK\CT� VQFQU� NQU� CPVGEGFGPVGU�IGPGTCNGU� SWG� RWGFCP� CHGEVCT� C� NQU� RTQEGUQU� [� C� NCU� WPKFCFGU� QTICPK\CVKXCU�KORNKECFCU�GP�GN�2NCP�GUVTCVÃIKEQ�FG�VGEPQNQIÈC�FG�KPHQTOCEKÎP�
2'6+���CUÈ�EQOQ�C� NQU� TGUWNVCFQU� FGN� OKUOQ�� 2WGFGP� UGT� FG� GURGEKCN� KPVGTÃU� NQU� GUVWFKQU�TGCNK\CFQU�EQP�CPVGTKQTKFCF�CN�2'6+��TGNCVKXQU�C�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�FG�UW� ¶ODKVQ�� Q� DKGP� C� UW� GPVQTPQ� VGEPQNÎIKEQ�� EW[CU� EQPENWUKQPGU� FGDGP� UGT�EQPQEKFCU�RQT�GN�GSWKRQ�FG�VTCDCLQ�FGN�2NCP��
.C� KPHQTOCEKÎP� QDVGPKFC� GP� GUVC� CEVKXKFCF� UG� VGPFT¶� GP� EWGPVC� GP� NC�GNCDQTCEKÎP�FG�NQU�TGSWKUKVQU�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
5GNGEEKÎP�[�CP¶NKUKU�FG�CPVGEGFGPVGU

x 8CNQTCEKÎP�FG�CPVGEGFGPVGU x 5GUKQPGU�FG�VTCDCLQ x %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU
8CNQTCEKÎP�FG�CPVGEGFGPVGU x .KUVCFQ�FG�TGSWKUKVQUx 4GSWKUKVQU�IGPGTCNGU

x .KUVCFQ�FG�RTKQTKFCFGU x %QPUWNVQTGUx %QPUWNVQTGUx +PHQTO¶VKEQU

��� #P¶NKUKU�FG�NQU�CPVGEGFGPVGU5G� UGNGEEKQPCP� NCU� HWGPVGU� FG� KPHQTOCEKÎP�[�FQEWOGPVCEKÎP�C� EQPUKFGTCT� GP�GUVG�GUVWFKQ��VGPKGPFQ�GP�EWGPVC�VQFQU�CSWGNNQU�CPVGEGFGPVGU�FG�KPVGTÃU��RNCP�
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GUVTCVÃIKEQ�KPUVKVWEKQPCN��RNCPGU�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CPVGTKQTGU��GUVWFKQU�RTGXKQU�� RNCP� IGPGTCN� KPHQTO¶VKEQ�� Q� RNCPGU� QRGTCVKXQU� FGUCTTQNNCFQU� GP�CÌQU�CPVGTKQTGU��GVE�
#UKOKUOQ�� UG�FGDG�GPVTGXKUVCT�C NCU�RGTUQPCU�FG� NC�QTICPK\CEKÎP�SWG�RWGFCP�CRQTVCT�KPHQTOCEKÎP�CFKEKQPCN�UQDTG�CPVGEGFGPVGU�SWG�FGDCP�UGT�EQPUKFGTCFQU�GP� GN� 2'6+�� CN� OCTIGP� FG� NC� FQEWOGPVCEKÎP� FKURQPKDNG�� .C� KPHQTOCEKÎP�TGEQIKFC�UG�VKGPG�VCODKÃP�GP�EWGPVC�GP�NC�XCNQTCEKÎP�FG�NQU�OKUOQU�
2TQFWEVQU&G�GPVTCFCx +PHQTOCEKÎP�TGNGXCPVG�
GZVGTPQ��x &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQUx .KUVCFQ�FG�QDLGVKXQU�FG�2NCPGU�
CPVGTKQTGU��x .KUVCFQ�FG�WUWCTKQU
&G�UCNKFCx #P¶NKUKU�FG�NC�KPHQTOCEKÎP�RTGNKOKPCT
6ÃEPKECUx /QFGNQ�FG�XKUVC RCPQT¶OKEC�KPUVKVWEKQPCNx 6ÃEPKEC�12'&'21�x (CEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQ
2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQUx 7UWCTKQU�'ZRGTVQU
8CNQTCEKÎP�FG�NC�KPHQTOCEKÎP�5G�TGCNK\C� NC�XCNQTCEKÎP�FG� NQU�CPVGEGFGPVGU�CPCNK\CFQU�[� NCU�EQPENWUKQPGU�UG�TGEQIGT¶P�GP�GN�NKUVCFQ�FG�TGSWKUKVQU��.C�TGCNK\CEKÎP�FG�GUVC�XCNQTCEKÎP�C[WFCT¶�C� GUVCDNGEGT� VÃTOKPQU� FG� TGHGTGPEKC� GP� EWCPVQ� C� GUV¶PFCTGU�� RTQEGFKOKGPVQU��PQTOCVKXKFCF��GVE���UK�GZKUVGP�
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2TQFWEVQU&G�GPVTCFCx +PHQTOCEKÎP�TGNGXCPVGx #P¶NKUKU�FG�CPVGEGFGPVGU&G�UCNKFCx .KUVCFQ�FG�TGSWKUKVQU�� 4GSWKUKVQU�IGPGTCNGU
2T¶EVKECUx #P¶NKUKU�FG�KPHQTOCEKÎP
2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQU
�� 1$,'61�;�#.%#0%'5�&'.�+/#42'

��� /+5+10&G�NC�+PUVKVWEKÎP4GCNK\CT�KPXGUVKICEKQPGU�EKGPVÈHKECU�FGN�OCT�[�FG�NCU�CIWCU�EQPVKPGPVCNGU�[� FG� NQU� TGEWTUQU� FG� CODQU�� EQP� GN� HKP� FG� RTQRQTEKQPCT� NCU� DCUGU�EKGPVÈHKECU� [� VÃEPKECU�� SWG� RGTOKVCP� NC� OGLQT� CFOKPKUVTCEKÎP� FG� NQU�OKUOQU�
&GN�#TGC�+PHQTO¶VKEC#RQ[CT�CN�NQITQ�FG�NC�OKUKÎP�[�NQU�QDLGVKXQU�FGN�+/#42'��OGFKCPVG�GN�GORNGQ�FG�OGFKQU� [� GSWKRQU�EKDGTPÃVKEQU�FG�CNVC� VGEPQNQIÈC��RCTC�GN�VTCVCOKGPVQ� FG� NC� KPHQTOCEKÎP� FG� NCU� CEVKXKFCFGU� FG� KPXGUVKICEKÎP�EKGPVÈHKEC��VGEPQNÎIKEC�[�CFOKPKUVTCVKXC�

��� 8+5+107PC� +PUVKVWEKÎP� EKGPVÈHKEC� CNVCOGPVG EQORGVKVKXC�� EQP� RGTUQPCN�EKGPVÈHKEQ� [� VÃEPKEQ� ECNKHKECFQ� [� FG� RTGUVKIKQ� KPVGTPCEKQPCN�� EQP�KPHTCGUVTWEVWTC�[�GSWKRCOKGPVQ�EKGPVÈHKEQ�FG�VGEPQNQIÈC�FG�RWPVC��RCTC�NC�GLGEWEKÎP�FG�NCU�KPXGUVKICEKQPGU�EKGPVÈHKECU�[�VGEPQNÎIKECU�GP�GN�OCT�[� CIWCU� EQPVKPGPVCNGU�� C� HKP� FG� EQPVTKDWKT� CN� NQITQ� FG� NQU� QDLGVKXQU�PCEKQPCNGU�
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��� 1$,'6+815�+056+67%+10#.'5
C� 4GCNK\CT�NCU�KPXGUVKICEKQPGU�EKGPVÈHKECU�FG�NQU�TGEWTUQU�FGN�OCT�[�FG�NCU�CIWCU�EQPVKPGPVCNGU��FG�NQU�HCEVQTGU�GEQNÎIKEQU�FG�KPVGTCEEKÎP�[�NQU�SWG�RTQRGPFGP CN�FGUCTTQNNQ�FG�NC�CEWKEWNVWTC�
D� 4GCNK\CT� KPXGUVKICEKQPGU� QEGCPQIT¶HKECU� [� NKOPQNÎIKECU� [� FG� NC�ECNKFCF�FGN�OGFKQ�CEW¶VKEQ�
E� 4GCNK\CT�KPXGUVKICEKQPGU�VGEPQNÎIKECU�FG�FGVGEEKÎP�[�GZVTCEEKÎP�FG�NQU�TGEWTUQU�FGN�OCT�[�FG�NCU�CIWCU�EQPVKPGPVCNGU�
F� &KHWPFKT� NQU� TGUWNVCFQU� FG� NCU� KPXGUVKICEKQPGU TGCNK\CFCU� C� NC�EQOWPKFCF� EKGPVÈHKEC�� UGEVQTGU� GEQPÎOKEQU� [� FG� RTQFWEEKÎP��EGPVTQU�CECFÃOKEQU�[�RÕDNKEQ�GP�IGPGTCN��

��� #0�.+5+5�;�&+#)0¦56+%1�&'�.#�14)#0+<#%+¦0�&'.�+/#42'
����� 'PVQTPQ

'UVTWEVWTC�1TICPK\CEKQPCN.C� GUVTWEVWTC� QTICPK\CEKQPCN� FGN� +/#42'� OKUOQ� SWG� HWG�CRTQDCFQ� RQT� GN� %QPUGLQ� &KTGEVKXQ� FGN� +/#42'�� OGFKCPVG�#EWGTFQ�0��������%&�1��FG�HGEJC����FG�GPGTQ�FG�������[�GUV¶�EQPUVKVWKFQ�RQT�
C� #.6#�&+4'%%+¦0�� %QPUGLQ�&KTGEVKXQ�� &KTGEEKÎP�'LGEWVKXC� &KTGEEKÎP�%KGPVÈHKEC� 5GETGVCTÈC�)GPGTCN
D� 14)#01�%1057.6+81�� %QOKVÃ�%QPUWNVKXQ
E� 14)#01�&'�%10641.�� 1HKEKPC�FG�#WFKVQTÈC�+PVGTPC
F� 14)#015�&'�#5'514#/+'061�� 1HKEKPC�FG�#UGUQTÈC�,WTÈFKEC� 1HKEKPC�FG�#UWPVQU�+PVGTKPUVKVWEKQPCNGU
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�� 1HKEKPC�FG�2NCPKHKECEKÎP�[�2TGUWRWGUVQ�� 1HKEKPC� FG� 2TQITCOCEKÎP�� %QPVTQN� [� 'XCNWCEKÎP�2TGUWRWGUVCN� 1HKEKPC�FG�2NCPGU��1TICPK\CEKÎP��[�/ÃVQFQU� 1HKEKPC�FG�%QQRGTCEKÎP�6ÃEPKEC�'EQPÎOKECG� ¦4)#015�&'�#21;1�� 1HKEKPC�FG�#FOKPKUVTCEKÎP�� 1HKEKPC�FG�4GEWTUQU�*WOCPQU� 1HKEKPC�FG�%QPVCDKNKFCF� 1HKEKPC�FG�6GUQTGTÈC� 1HKEKPC�FG�#DCUVGEKOKGPVQ�[�5GTXKEKQU�#WZKNKCTGU�� 1HKEKPC�FG�(NQVC�� 1HKEKPC��FG�&KHWUKÎP�[�$KDNKQVGEC� %GPVTQ�FG�%ÎORWVQ�[�%QOWPKECEKQPGU� 1HKEKPC�FG�+PHTCGUVTWEVWTC�6GTTGUVTG� 1HKEKPC�FG�'UVCFÈUVKEC�
&KTGEEKÎP�%KGPVÈHKEC�H� ¦4)#015�&'�. 0'#� &KTGEEKÎP�)GPGTCN�FG�+PXGUVKICEKQPGU�1EGCPQIT¶HKECU�� &KTGEEKÎP� FG� 1EGCPQITCHÈC� (ÈUKEC� [� 2TQPÎUVKEQU�1EGCPQIT¶HKEQU�� &KTGEEKÎP�FG�1EGCPQITCHÈC�3WÈOKEC� &KTGEEKÎP�FG�1EGCPQITCHÈC�$KQNÎIKEC� &KTGEEKÎP� FG�/QPKVQTGQ� [� 2TQVGEEKÎP� FGN� #ODKGPVG�/CTKPQ� &KTGEEKÎP� )GPGTCN� FG� +PXGUVKICEKQPGU� FG� 4GEWTUQU��*KFTQDKQNÎIKEQU�� &KTGEEKÎP�FG�+PXGUVKICEKÎP�[�'XCNWCEKÎP�FG�4GEWTUQU�2GN¶IKEQU�� &KTGEEKÎP�FG�+PXGUVKICEKÎP�[�'XCNWCEKÎP�FG�4GEWTUQU�&GOGTUCNGU�[�%QUVGTQU�� &KTGEEKÎP� FG� +PXGUVKICEKQPGU� GP� $KQFKXGTUKFCF��'EQNQIÈC�6TÎHKEC�[�4GRTQFWEEKÎP�� &KTGEEKÎP�FG�'XCNWCEKÎP�FG�+PXGTVGDTCFQU�/CTKPQU� &KTGEEKÎP�)GPGTCN�FG�+PXGUVKICEKQPGU�GP�#EWKEWNVWTC�� &KTGEEKÎP�FG�'ZRGTKOGPVCEKÎP� &KTGEEKÎP�FG�&GUCTTQNNQ�#EWÈEQNC����&KTGEEKÎP�)GPGTCN�FG�+PXGUVKICEKQPGU�GP�2GUEC�� &KTGEEKÎP�FG�6GEPQNQIÈC�FG�'ZVTCEEKÎP� &KTGEEKÎP�FG�6GEPQNQIÈC�FG�&GVGEEKÎP� &KTGEEKÎP� FG� 6GEPQNQIÈC� FG� 'NGEVTQCEÕUVKEC� [�6GNGFGVGEEKÎP�
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I� 14)#0+5/15�&'5%10%'064#&15� .CDQTCVQTKQU�%QUVGTQU�[�%QPVKPGPVCN
(WPEKQPGU
'N� 4GINCOGPVQ� FG� 1TICPK\CEKÎP� � [� (WPEKQPGU� 
41(�� FGN�+/#42'��EQPUKFGTC�NCU�UKIWKGPVGU�HWPEKQPGU���C� 2NCPKHKECT�� FKTKIKT�� EQQTFKPCT�� GLGEWVCT� [� GXCNWCT� NCU�KPXGUVKICEKQPGU�FG�UW�EQORGVGPEKC��D� 4GCNK\CT� KPXGUVKICEKQPGU� EKGPVÈHKECU� FG� NQU� TGEWTUQU� FGN�OCT�[�FG�NCU�CIWCU�EQPVKPGPVCNGU��NQU�HCEVQTGU�GEQNÎIKEQU�FG� KPVGTCEEKÎP� [� NCU� SWG�RTQRGPFCP� CN� FGUCTTQNNQ� FG� NC�CEWKEWNVWTC���E� 4GCNK\CT� KPXGUVKICEKQPGU� QEGCPQIT¶HKECU�� NKOPQNÎIKECU� [�FG�NC�ECNKFCF�FGN�CODKGPVG�CEW¶VKEQ��F� 4GCNK\CT� KPXGUVKICEKQPGU� VGEPQNÎIKECU� FG� GZVTCEEKÎP� [�FGVGEEKÎPG� 2TQRQTEKQPCT� CN� /KPKUVGTKQ� FG� 2GUSWGTÈC�� NCU� DCUGU�EKGPVÈHKECU�RCTC�NC�CFOKPKUVTCEKÎP�TCEKQPCN�FG�NQU�TGEWTUQU�FGN�OCT�[�FG�NCU�CIWCU�EQPVKPGPVCNGU���H� 2TQOQXGT� GN� FGUCTTQNNQ� FG� NC� KPXGUVKICEKÎP� EKGPVÈHKEC� [�VGEPQNÎIKEC��CUÈ�EQOQ�NC�HQTOCEKÎP��RGTHGEEKQPCOKGPVQ�[�GURGEKCNK\CEKÎP� FG� NQU� KPXGUVKICFQTGU� EKGPVÈHKEQU� [�VÃEPKEQU���I� #UWOKT�RQT�FGNGICEKÎP�FGN�)QDKGTPQ��UW�TGRTGUGPVCEKÎP�CPVG�QTICPKUOQU�KPVGTPCEKQPCNGU��GP�NQ�EQPEGTPKGPVG�C�UW�HKPCNKFCF���J� 2CTVKEKRCT� EQP� QVTQU� QTICPKUOQU� RÕDNKEQU�� GP� NC�HQTOWNCEKÎP�FG�RQNÈVKECU�EKGPVÈHKECU�[�VGEPQNÎIKECU�K� %QQTFKPCT� EQP� NC� WPKXGTUKFCF�RGTWCPC�� EQP�GORTGUCU�[�QVTCU� RGTUQPCU� PCVWTCNGU� Q� LWTÈFKECU�� NCU� KPXGUVKICEKQPGU�FG�OWVWQ�KPVGTÃU�L� &KHWPFKT�NQU�TGUWNVCFQU�FG�UWU�GUVWFKQU�G�KPXGUVKICEKQPGU��C�NC�EQOWPKFCF�EKGPVÈHKEC�[�RÕDNKEQ�GP�IGPGTCN���M� %GNGDTCT�EQPXGPKQU�[�Q�EQPVTCVQU�EQP�RGTUQPCU�PCVWTCNGU�Q�LWTÈFKECU��PCEKQPCNGU�G�KPVGTPCEKQPCNGU��RCTC�RTQOQXGT�GN� FGUCTTQNNQ� VÃEPKEQ�EKGPVÈHKEQ� PCEKQPCN� GP� NQU� CUWPVQU�FG� UW� EQORGVGPEKC�� EQP� UWLGEKÎP� C� NCU� FKURQUKEKQPGU�NGICNGU�RGTVKPGPVGU���
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N� 2TKQTK\CT� NCU� KPXGUVKICEKQPGU� SWG� NG� EQTTGURQPFCP�� GP�EQPEQTFCPEKC�EQP�UWU�HKPGU���O� 1TICPK\CT� [� RCTVKEKRCT� GP� GXGPVQU� EKGPVÈHKEQU� [�VGEPQNÎIKEQU��PCEKQPCNGU�G�KPVGTPCEKQPCNGU���P� 1VTCU� CEVKXKFCFGU� SWG� UG� NG� GPECTIWGP� OGFKCPVG�4GUQNWEKÎP�/KPKUVGTKCN��GP�EQPEQTFCPEKC�EQP�NC�RQNÈVKEC��QDLGVKXQU�[�OGVCU�FGN�/KPKUVGTKQ�FG�2GUSWGTÈC�
.ÈPGCU�FG�+PXGUVKICEKÎP�[�.QIÈUVKEC
.ÈPGCU�FG�+PXGUVKICEKÎP
� +PXGUVKICEKÎP�FG�NC�CPEJQXGVC�[�QVTQU�TGEWTUQU�RGN¶IKEQU� +PXGUVKICEKÎP�FG�NC�OGTNW\C�[�QVTQU�TGEWTUQU�FGOGTUCNGU� +PXGUVKICEKÎP�FG�NQU�KPXGTVGDTCFQU�OCTKPQU� +PXGUVKICEKÎP�FG�NC�RGUEC�CTVGUCPCN� +PXGUVKICEKÎP�FG�NC�TGRTQFWEEKÎP�FG�TGEWTUQU�RGUSWGTQU� +PXGUVKICEKÎP�FG�NCU�CXGU�OCTKPCU� +PXGUVKICEKÎP�FG�NQU�EGV¶EGQU�[�NQDQU�OCTKPQU� +PXGUVKICEKÎP�GP�CEWKEWNVWTC�[�GP�TGEWTUQU�EQPVKPGPVCNGU� +PXGUVKICEKÎP�FG�TGEWTUQU�UWDGZRNQVCFQU�[�RQVGPEKCNGU� +PXGUVKICEKÎP�FG�DKQFKXGTUKFCF�FG�TGEWTUQU�OCTKPQU� +PXGUVKICEKÎP� FG� NC� CNKOGPVCEKÎP� FG� NQU� RTKPEKRCNGU�TGEWTUQU�RGUSWGTQU� +PXGUVKICEKÎP�GP�CTVGU�[�OÃVQFQU�FG�RGUEC� +PXGUVKICEKÎP� GP� UGPUQTCOKGPVQ� TGOQVQ� [� UKUVGOC� FG�KPHQTOCEKÎP�IGQIT¶HKEC� %QPVCOKPCEKÎP�OCTKPC� 'UVWFKQU�QEGCPQIT¶HKEQU�[�FGN�(GPÎOGPQ�'N�0KÌQ� +PXGUVKICEKQPGU� FG� NCU� EQOWPKFCFGU� FGN� RNCPEVQP� GP� GN�NKVQTCN�RGTWCPQ� 2WDNKECEKÎP�EKGPVÈHKEC�[�VGEPQNÎIKEC� 2CTVKEKRCEKÎP�[�4GRTGUGPVCEKÎP�%KGPVÈHKEC
.QU�TGUWNVCFQU�FG�GUVCU�KPXGUVKICEKQPGU��UQP�FKHWPFKFQU�C�NC�EQOWPKFCF�EKGPVÈHKEC�[�RÕDNKEQ�GP�IGPGTCN��GP�VTGU�UGTKGU�FG�RWDNKECEKQPGU�� $1.'6+0�� SWG� GU� WPC�RWDNKECEKÎP�FG� TKIQT�EKGPVÈHKEQ�� SWG�EQPUVKVW[G�GN� CRQTVG� CN�OGLQT� EQPQEKOKGPVQ�FG�NQU�TGEWTUQU�CEW¶VKEQU��NCU�KPVGTCEEKQPGU�GPVTG�ÃUVQU�[�UW�CODKGPVG��[�SWG�RGTOKVG�QDVGPGT�EQPENWUKQPGU�RTGNKOKPCTGU�
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Q� HKPCNGU� UQDTG� NCU� KPXGUVKICEKQPGU� SWG� TGCNK\C� GN� +/#42'���+0(14/'� SWG� GU� NC� RWDNKECEKÎP� SWG� FC� C� EQPQEGT� NQU�TGUWNVCFQU� RTGNKOKPCTGU� Q� HKPCNGU� FG� WPC� QRGTCEKÎP� Q�CEVKXKFCF�RTQITCOCFC�FGPVTQ�FG�WP�ECORQ�GURGEÈHKEQ�FG�NC�KPXGUVKICEKÎP� EKGPVÈHKEC� [� VGEPQNÎIKEC� [� SWG� TGSWKGTG�FKHWUKÎP� KPOGFKCVC�� [� GN� +0(14/'� 241)4'5+81� SWG� GU�WPC� RWDNKECEKÎP� RGTKÎFKEC� OGPUWCN� FG� FKUVTKDWEKÎP�PCEKQPCN�� NC� EWCN� EQPVKGPG� KPHQTOCEKÎP� FG� KPXGUVKICEKQPGU�GP� OCTEJC�� EQPHGTGPEKCU� [� QVTQU� FQEWOGPVQU� VÃEPKEQU��6CODKÃP�UQP�FKHWPFKFQU�C�VTCXÃU�FG�NC�R¶IKPC�9'$�
#UKOKUOQ��GUVQU TGUWNVCFQU�UQP�RTGUGPVCFQU�QRQTVWPCOGPVG�CN�/KPKUVGTKQ�FG�2GUSWGTÈC��EQP�NC�HKPCNKFCF�FG�SWG�UG�VQOGP�NCU� OGFKFCU� EQTTGURQPFKGPVGU�� RCTC� GN� OCPGLQ� ÎRVKOQ� [�TCEKQPCN� FG� NC� RGUSWGTÈC� PCEKQPCN�� SWG� GU� FG� XKVCN�KORQTVCPEKC�RCTC�GN�FGUCTTQNNQ�FGN�5GEVQT�2GUSWGTQ�
.QIÈUVKEC5G� EQPUKFGTCP� NCU� UKIWKGPVGU� NÈPGCU� FG� CEVKXKFCFGU�CFOKPKUVTCVKXCU�� RCTC� GN� NQITQ� FG� NQU� QDLGVKXQU�KPUVKVWEKQPCNGU�� #FOKPKUVTCEKÎP�G�KPXGUVKICEKÎP�GP�NCDQTCVQTKQU�EQUVGTQU� %QPUVTWEEKÎP�[�GSWKRCOKGPVQ�FG�NCDQTCVQTKQU�EQUVGTQU� 'SWKRCOKGPVQ�FG�GODCTECEKQPGU�EKGPVÈHKECU� %CRCEKVCEKÎP�FGN�RGTUQPCN� #FOKPKUVTCEKÎP�FG�VÃEPKEQU�EKGPVÈHKEQU� %GPVTQ� FG� EQOWPKECEKÎP� G� KPHQTOCEKÎP� FG�CFOKPKUVTCEKÎP�EKGPVÈHKEC� %QPVTQN�KPVGTPQ�[�GZVGTPQ�FG�)GUVKÎP� %QQTFKPCEKÎP� CFOKPKUVTCVKXC� [� GLGEWEKÎP� HKPCPEKGTC�EQPVCDNG� /CPVGPKOKGPVQ� RTGXGPVKXQ� FG� $WSWGU� FG� +PXGUVKICEKÎP�%KGPVÈHKEC� 2CIQ�FG�2GPUKQPGU�C�EGUCPVGU�[�LWDKNCFQU� 2CIQ�FG�4GOWPGTCEKQPGU�[�QVTQU�$GPGHKEKQU
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$$$��� 999TTTUUU^̂̂dddYYYVVVYYYSSSQQQSSSYYY���^̂̂ TTTUUU bbbUUUaaaeeeUUUbbbYYY]]]YYYUUU^̂̂ddd___ccc
��� /QFGNCOKGPVQ�FG�TGSWGTKOKGPVQ�

'N�QDLGVKXQ�HKPCN�FG�GUVC�CEVKXKFCF�XC�C�UGT�NC�GURGEKHKECEKÎP�FG�NQU�TGSWKUKVQU�FG�KPHQTOCEKÎP�FG�NC�QTICPK\CEKÎP��CUÈ�EQOQ�QDVGPGT�WP�OQFGNQ�FG�KPHQTOCEKÎP�SWG�NQU�EQORNGOGPVG�
2CTC� EQPUGIWKT� GUVG� QDLGVKXQ�� UG� GUVWFKC� GN� RTQEGUQ� Q� RTQEGUQU� FG� NC�QTICPK\CEKÎP� KPENWKFQU�GP�GN�¶ODKVQ�FGN�2'6+��2CTC�GNNQ�GU�PGEGUCTKQ� NNGXCT�C�ECDQ�UGUKQPGU�FG�VTCDCLQ�EQP�NQU�WUWCTKQU��CPCNK\CPFQ�ECFC�RTQEGUQ�VCN�[�EQOQ�FGDGTÈC� UGT�� [� PQ� UGIÕP� UW� UKVWCEKÎP� CEVWCN�� [C� SWG� ÃUVC� RWGFG� GUVCT�EQPFKEKQPCFC�RQT�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�GZKUVGPVGU�
&GN�OKUOQ�OQFQ��UG�KFGPVKHKECP�NQU�TGSWKUKVQU�FG�KPHQTOCEKÎP��[�UG�GNCDQTC�WP�OQFGNQ�FG�KPHQTOCEKÎP�SWG�TGRTGUGPVG�NCU�FKUVKPVCU�GPVKFCFGU�KORNKECFCU�GP�GN�RTQEGUQ��CUÈ�EQOQ�NCU�TGNCEKQPGU�GPVTG�GNNCU�
2QT�ÕNVKOQ��UG�ENCUKHKECP�NQU�TGSWKUKVQU�KFGPVKHKECFQU�UGIÕP UW�RTKQTKFCF��EQP�GN�QDLGVKXQ� FG� KPEQTRQTCTNQU� CN� ECV¶NQIQ� FG� TGSWKUKVQU� FGN� 2NCP� 'UVTCVÃIKEQ� FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
'UVWFKQ�FG�NQURTQEGUQU x /QFGNQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP

x /QFGNCFQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎPx 5GUKQPGU FG�VTCDCLQ
x %QPUWNVQTGUx 7UWCTKQU�GZRGTVQU

#P¶NKUKU�FG�NCU�PGEGUKFCFGU�FG�NCKPHQTOCEKÎP
x 0GEGUKFCFGU�FG�KPHQTOCEKÎPx /QFGNQ�FG�KPHQTOCEKÎP

x /QFGNQx 'PVKFCF���TGNCEKÎPx 'ZVGPFKFQx &KCITCOC�FG�ENCUGUx 5GUKQPGU�FG�VTCDCLQ
x %QPUWNVQTGUx 7UWCTKQU�GZRGTVQU

.KUVCFQ�FGTGSWKUKVQU x .KUVCFQ�FG�TGSWKUKVQUx 4GSWKUKVQU�FG�NQU�RTQEGUQU�CHGEVCFQU�RQT�GN�2'6+
x %CVCNQICEKÎP x %QPUWNVQTGUx 7UWCTKQU�GZRGTVQU
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��� 'UVWFKQ�FG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP
5G�GUVWFKC�ECFC�RTQEGUQ�FG� NC�QTICPK\CEKÎP� KPENWKFQU�GP�GN�¶ODKVQ�FGN�2'6+��2CTC�ECFC�WPQ�FG�GNNQU��GU�PGEGUCTKQ�KFGPVKHKECT�NCU�CEVKXKFCFGU�Q�HWPEKQPGU��NC�KPHQTOCEKÎP�KORNKECFC�GP�GNNCU�[�NCU�WPKFCFGU�QTICPK\CVKXCU�SWG�RCTVKEKRCP�GP�GN�FGUCTTQNNQ�FG�ECFC�CEVKXKFCF�
2CTC�QDVGPGT� GUVC� KPHQTOCEKÎP�GU�PGEGUCTKQ� NNGXCT�C�ECDQ�UGUKQPGU�FG� VTCDCLQ�EQP�NQU�WUWCTKQU�KORNKECFQU�GP�ECFC�WPQ�FG�NQU�RTQEGUQU�C�CPCNK\CT��7PC�XG\�EQPVTCUVCFCU� NCU� EQPENWUKQPGU�� UG� GNCDQTC� GN�OQFGNQ� EQTTGURQPFKGPVG� C� ECFC�RTQEGUQ��5K�GZKUVG�TGNCEKÎP�GPVTG�NQU�FKUVKPVQU�OQFGNQU� UG�WPKHKECP�GP�NC�OGFKFC�FG�NQ�RQUKDNG��EQP�GN�HKP�FG�RTQRQTEKQPCT�WPC�XKUKÎP�INQDCN�GP�GN�EQPVGZVQ�FG�NC�QTICPK\CEKÎP�[�HCEKNKVCT�WPC�KFGPVKHKECEKÎP�FG�TGSWKUKVQU�O¶U�QDLGVKXC�
2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�x .KUVCFQ�FG�WUWCTKQU�x 'SWKRQU�FG�VTCDCLQ
&G�UCNKFCx /QFGNQ FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP
6ÃEPKECUx /QFGNCFQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP
2T¶EVKECUx 5GUKQPGU FG�VTCDCLQ
2CTVKEKRCPVGUx %QPUWNVQTGUx 7UWCTKQU GZRGTVQU
#�EQPVKPWCEKÎP�UG�RTGUGPVC�RCTVG FGN�OQFGNQ�FG�RTQEGUQU�FG�+/#42'�



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

02'(/2�'(�352&(626�² 1,9(/�&,(17,),&2��,0$53(
3��5(&(3&,21$5�35(3$5$5�',675,%8,5��<�75$16)(5,5�,1)250$&,21

23(5$&,21(6�(1�(/�0$5
/$%25$725,26&267(526 6(*8,0,(172�6$7(/,7$/�'(�(0%$5&$&,21(6�

)$&725��'(�(67,0$&,21

'$726�'(�&$3785$6�<�(6)8(5=2

3��',*,7$5�<�352&(6$5�'$726%,2/2*,&26

,1)250(6�'(�(9$/8$&,21�'(�/26�5(&85626�+,'52%,2/2*,&26

3��',*,7$5�<�352&(6$5��'$726�'(�&$3785$��<(6)8(5=2�3(648(52

3��(67,0$5,1',&(6�'($%81'$1&,$
3��'(7(50,1$5�/$�(6758&785$�'(�/$�0$'85(=�6(;8$/�$�/$�32%/$&,21

3��',*,7$5�<��352&(6$5�'$726%,20(75,&2
3�352&(6$5�'$726�'('(6(0%$54

3���$1$/,=$5�<�(9$/8$5�/265(&85626��3(648(526

3���'(7(50,1$5(6758&785$6325�('$'(6 $�/$��32%/$&�3��(/$%25$5�&$57$6�'(�',675,%8&,21�<�&21&(175$&,21�'(�3(&(6

'$726�'(�%,20$6$

'$7$�+,6725,&$

3��'(7(50,1$5�/$��(6758&785$�'(�/$�32%/$&,21325�7$//$6

&21',&,21(6�5(352'8&7,9$6<�$/,0(17$5,$6

3���',*,7$5�<�352&(6$5�'$726��'(�0$5&$&,21

3���(/$%25$5$5�&$57$6�'(�0,*5$&,21

3���&8$17,),&$5�0$*1,78''(/�5(&/87$0�

&21',&,21(6�2&($12*5$),&$6

3���&2/(&7$5��',*,7$5�<�352&(6$5�'$726�'(�35(&,26�'(�(63(&,(6 &20(5&�

3���(67,0$5'(6(0�%$548(

'$726�'(�7$//$6 '$726�%,2/2*,&26

5(&85626�+,'52%,2/2*,&26������)��



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

��� #P¶NKUKU�FG�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP
/GFKCPVG�UGUKQPGU�FG�VTCDCLQ��UG�KFGPVKHKECP�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP�FG�ECFC� WPQ�FG� NQU� RTQEGUQU� CPCNK\CFQU� GP� NC� CEVKXKFCF� CPVGTKQT�� 5G� GNCDQTC�WP�OQFGNQ�FG� KPHQTOCEKÎP�SWG� TGHNGLG� NCU�RTKPEKRCNGU�GPVKFCFGU� 
FGHKPKFCU�EQOQ�OCETQ�GPVKFCFGU�� FG� CEWGTFQ�C� NC� XGTUKÎP���FG� NC�/GVQFQNQIÈC�FG�2NCPGU�FG�5KUVGOCU�FG�+PHQTOCEKÎP�FGN�+0'+��[�TGNCEKQPGU�GZKUVGPVGU�GPVTG�GNNCU��
6QFQ�GUVQ�UG�TGCNK\C�EQP�NC�RGTURGEVKXC�FG�NQ�SWG�FGDG�UGT�GN�RTQEGUQ�GP�EWCPVQ�C� UWU�CEVKXKFCFGU�[� HWPEKQPGU��CUÈ� EQOQ�C� NC� KPHQTOCEKÎP�FG�GPVTCFC�[�UCNKFC�RCTC�ECFC�WPC�FG�GNNCU��'UVG�GPHQSWG�GU�EQJGTGPVG�EQP�GN�RTKPEKRKQ�SWG�GP�NCU�GPVKFCFGU�RÕDNKECU�NC�HWPEKÎP�[�GN�RTQEGUQ��VKGPG�WPC�OC[QT�RTGUGPEKC�SWG�GP�NC�GPVKFCF�RTKXCFC���
.QU� TGUWNVCFQU� FGN� CP¶NKUKU� TGCNK\CFQ� GP� GUVC� VCTGC� UQP� NC� DCUG� RCTC� NC�KFGPVKHKECEKÎP�FG�TGSWKUKVQU�
2TQFWEVQU&G�GPVTCFCx /QFGNQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�
&G�UCNKFCx 0GEGUKFCFGU�FG�KPHQTOCEKÎPx /QFGNQ FG�KPHQTOCEKÎP
6ÃEPKECUx /QFGNQ�'PVKFCF���4GNCEKÎP�GZVGPFKFQx &KCITCOC�FG�ENCUGU
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQ
2CTVKEKRCPVGUx %QPUWNVQTGUx 7UWCTKQU�GZRGTVQU
#�EQPVKPWCEKÎP�UG�RTGUGPVC�RCTVG�FGN�OQFGNQ�FG�FCVQU�FG�+/#42'�
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/1&'.1�&'�&#615



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

��� .KUVCFQ�FG�4GSWKUKVQU
'P�GUVC�VCTGC�UG�CPCNK\C�NC�KPHQTOCEKÎP�TGEQIKFC�GP�GN�'UVWFKQ�FG�NQU�RTQEGUQU�[�GP� GN� CP¶NKUKU� FG� NCU� PGEGUKFCFGU� FG� KPHQTOCEKÎP�� 5G� FGHKPGP� NQU� TGSWKUKVQU��KPEQTRQT¶PFQNQU�CN�ECV¶NQIQ�SWG�UG�JCDÈC�EQOGP\CFQ�C�GNCDQTCT�GP�GN�'UVWFKQ�FG�NC�+PHQTOCEKÎP�[�UG�NGU�CUKIPCP�RTKQTKFCFGU�
.QU�ETKVGTKQU�RCTC�CUKIPCT�FKEJCU�RTKQTKFCFGU�FGDGP�UGT�FGHKPKFQU�CN�EQOKGP\Q�FG�GUVC�VCTGC��EQPUKFGTCPFQ�NC�QRKPKÎP�FG�NQU�WUWCTKQU�UQDTG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP��CUÈ�EQOQ�NQU�QDLGVKXQU�FGN�2'6+�
2TQFWEVQU&G�GPVTCFCx .KUVCFQ�FG�QDLGVKXQU�x .KUVCFQ�FG�TGSWKUKVQU�x /QFGNQ�FG�RTQEGUQU�FG�NC�KPUVKVWEKÎPx /QFGNQ�FG�KPHQTOCEKÎP�x 0GEGUKFCFGU�FG�KPHQTOCEKÎP�
&G�UCNKFCx .KUVCFQ�FG�TGSWKUKVQU�x 4GSWKUKVQU FG�NQU�RTQEGUQU�CHGEVCFQU�RQT�GN�2'6+�
2T¶EVKECUx 5GNGEEKÎP
2CTVKEKRCPVGUx %QPUWNVQTGUx 7UWCTKQU�'ZRGTVQU
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� %%%��� 444YYYcccUUU���___ TTTUUU\\\ ]]]___TTTUUU\\\___ TTTUUU cccYYYcccdddUUU]]]QQQccc YYY^̂̂cccdddYYYdddeeeSSSYYY___^̂̂QQQ\\\
��� /QFGNCOKGPVQ�VGEPQNÎIKEQ� K 2NCP�VGEPQNÎIKEQ'P� GUVC� HCUG� UG� DWUEC� FKUGÌCT� NC� UQNWEKÎP� VGEPQNÎIKEC� 
.C� OGLQT� UQNWEKÎP�VGEPQNÎIKEC��� C� PKXGN� FG� JCTFYCTG�� UQHVYCTG� [� CRNKECEKQPGU�� SWG� FGDGP�KORNGOGPVCTUG�RCTC�CNECP\CT� NQU�QDLGVKXQU�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�
2'6+��

'UVC�UQNWEKÎP�FGDGT¶�UGT�HCEVKDNG�[�XKCDNG�GP�GN�GURCEKQ�FG�VKGORQ�FGHKPKFQ�RCTC�GN� RNCP�� 5G� JC� KPEQTRQTCFQ� C� NC� OGVQFQNQIÈC�� GN� FGPQOKPCFQ� GPHQSWG� FG�EQPVKPIGPEKCU�� SWG� DWUEC� FKURQPGT� FG� WP� RNCP� CNVGTPCVKXQ� 
2NCP� FG�EQPVKPIGPEKC��� SWG� RGTOKVC� � KORNCPVCT� GN� 2'6+� EQP� NCU� NKOKVCEKQPGU� SWG� GN�RTGUWRWGUVQ� 
CNIQ� EQOÕP� RCTC� NCU� GPVKFCFGU� RÕDNKECU�� [� NCU� ECRCEKFCFGU�VÃEPKECU�FGN�ECUQ�
VGQTÈC�FG�NCU�TGUVTKEEKQPGU������
��� 'UVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU'N� QDLGVKXQ� FGN� GUVWFKQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP� CEVWCNGU� GU� QDVGPGT� WPC�XCNQTCEKÎP� FG� NC� UKVWCEKÎP� CEVWCN� CN� OCTIGP� FG� NQU� TGSWKUKVQU� FGN� NKUVCFQ��CRQ[¶PFQUG� GP� ETKVGTKQU� TGNCVKXQU� C� HCEKNKFCF� FG� OCPVGPKOKGPVQ��FQEWOGPVCEKÎP�� HNGZKDKNKFCF�� HCEKNKFCF�FG� WUQ�� GVE�� 'P� GUVC� CEVKXKFCF� UG�FGDG�VGPGT� GP� EWGPVC� NC� QRKPKÎP� FG� NQU� WUWCTKQU�� [C� SWG� CRQTVCT¶P� GNGOGPVQU� FG�XCNQTCEKÎP�� EQOQ�RQT� GLGORNQ�� UW� PKXGN� FG� UCVKUHCEEKÎP� EQP�ECFC� UKUVGOC�FG�KPHQTOCEKÎP��5G� UGNGEEKQPCP� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� CEVWCNGU�� SWG� UQP� QDLGVQ� FGN�CP¶NKUKU�� [� UG� NNGXC� C� ECDQ�GN� GUVWFKQ�FG� NQU�OKUOQU� EQP� NC�RTQHWPFKFCF�[�GN�FGVCNNG� SWG� UG� FGVGTOKPG� EQPXGPKGPVG� GP� HWPEKÎP� FG� NQU� QDLGVKXQU� FGHKPKFQU�RCTC�GN�2'6+��'UVG GUVWFKQ�RGTOKVG��RCTC�ECFC�UKUVGOC��FGVGTOKPCT�UWU�ECTGPEKCU�[�XCNQTCTNQU��'UVC�XCNQTCEKÎP�UG�WVKNK\CT¶�GP�GN�&KUGÌQ�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP��FQPFG�UG�CPCNK\CT¶�NC�EQDGTVWTC�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�EQP�TGURGEVQ�C�NQU�TGSWKUKVQU�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
#NECPEG�[�QDLGVKXQU�FGN�GUVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU

x .KUVCFQ�FG�QDLGVKXQU�x 1DLGVKXQU�FGN�GUVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGUx +FGPVKHKECEKÎP�FG�5KUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU

x 5GNGEEKÎPx 5GUKQPGU�FG�VTCDCLQ
x %QPUWNVQTGU�KPHQTO¶VKEQUx %QPUWNVQTGUx 7UWCTKQU�GZRGTVQU
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6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
#P¶NKUKU�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU

x &GUETKREKÎP�IGPGTCN�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU
x 5GUKQPGU�FG�VTCDCLQx &KCITCOC�FG�TGRTGUGPVCEKÎP

x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQUx 'SWKRQ�FGN�RTQ[GEVQx 'SWKRQ�FG�UQRQTVG�VÃEPKEQx 4GURQPUCDNG�FG�OCPVGPKOKGPVQ8CNQTCEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU
x 8CNQTCEKÎP�FG�NC�UKVWCEKÎP�CEVWCN x 5GUKQPGU�FG�VTCDCLQ x %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQU

#NECPEG�[�QDLGVKXQU�FGN�GUVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU
#�RCTVKT�FG�NC�FGUETKREKÎP�IGPGTCN�FG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�RQT�GN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�
2'6+���UG�FGVGTOKPC�SWÃ�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�UG�GPEWGPVTCP�FGPVTQ�FGN�¶ODKVQ�FGN�RNCP��UG�UGNGEEKQPCP��FG�NQU�UKUVGOCU�GZKUVGPVGU��NQU�SWG�FGDGP�UGT�CPCNK\CFQU��CUÈ�EQOQ�NQU�QDLGVKXQU�FGN�GUVWFKQ�FG�ECFC�WPQ��&G�GUVC�HQTOC��UG�GUVCDNGEG�GN�FQOKPKQ�FG� NQU� UKUVGOCU�FG� KPHQTOCEKÎP�FG NC�QTICPK\CEKÎP� C� EQPUKFGTCT�� 6CODKÃP� UG�VKGPGP� GP� EWGPVC� NQU� QDLGVKXQU� FGHKPKFQU� RCTC� GN� 2NCP� FG� 'UVTCVÃIKEQ� FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��GP�HWPEKÎP�FG�NQU�EWCNGU�UG�GUVCDNGEG�NC�CORNKVWF�[�RTQHWPFKFCF�EQP�NC�SWG�UG�FGDGT¶�FGUCTTQNNCT�GUVC�CEVKXKFCF�
.QU�QDLGVKXQU�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�UG�EQORNGVCP�EQP� NQU� QDLGVKXQU� FGHKPKFQU� GP� GUVC� VCTGC� RCTC� GN� GUVWFKQ� FG� NQU� UKUVGOCU� FG�KPHQTOCEKÎP�CEVWCNGU�
.C� KPHQTOCEKÎP� TGNCVKXC� C� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� SWG� FCP� CEVWCNOGPVG�UQRQTVG�C�NQU�RTQEGUQU�CHGEVCFQU�RQT�GN�2'6+��UG�QDVKGPG�OGFKCPVG�UGUKQPGU�FG�VTCDCLQ�EQP�NQU�WUWCTKQU�[�GN�CRQ[Q�FGN�RGTUQPCN�KPHQTO¶VKEQ�SWG�UG�EQPUKFGTG�PGEGUCTKQ�
2TQFWEVQU&G�GPVTCFCx .KUVCFQ�FG�QDLGVKXQU�x &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQUx .KUVCFQ�FG�WUWCTKQUx 'SWKRQU�FG�VTCDCLQ
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&G�UCNKFCx .KUVCFQ�FG�QDLGVKXQU�� 1DLGVKXQU�FGN�GUVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGUx +FGPVKHKECEKÎP�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�CHGEVCFQU�RQT�GN�2'6+�
2T¶EVKECUx 5GNGEEKÎPx 5GUKQPGU�FG�VTCDCLQ
2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU
#P¶NKUKU�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�
'P�GUVC�VCTGC�UG�NNGXC�C�ECDQ�GN�GUVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�CHGEVCFQU�RQT�GN�2'6+��2CTC�ECFC�UKUVGOC�FG�KPHQTOCEKÎP�UG�TGEQIGP��CN�OGPQU��NCU�ECTCEVGTÈUVKECU�D¶UKECU�TGNCVKXCU�C�FCVQU��UQHVYCTG�FG�CRNKECEKÎP��RTQEGUQU�FG�NC� QTICPK\CEKÎP� C� NQU� SWG� FC� UQRQTVG� [� FG� SWÃ� HQTOC� NQ� JCEG�� HNGZKDKNKFCF��ECTGPEKCU��TKGUIQU�[�RQUKDNGU�COGPC\CU�
'P�HWPEKÎP�FGN�VKRQ�FG�UKUVGOC�FG�KPHQTOCEKÎP�[�FG�NQU�QDLGVKXQU�FG�UW�GUVWFKQ�UG� TGEQRKNC� CFGO¶U�� RCTC� ECFC� WPQ� FG� GNNQU�� KPHQTOCEKÎP� RTQEGFGPVG� FG�FKXGTUQU�RWPVQU�FG�XKUVC�
NC�QRKPKÎP�FG�WUWCTKQU�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP��FG�CPCNKUVCU�FG�FGUCTTQNNQ��FGN�RGTUQPCN�FG�QRGTCEKÎP��GVE���
2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�x .KUVCFQ�FG�QDLGVKXQUx +FGPVKHKECEKÎP�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�CHGEVCFQU�RQT�GN�2'6+
&G�UCNKFCx &GUETKREKÎP�IGPGTCN�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQx &KCITCOC�FG�TGRTGUGPVCEKÎP
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2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQUx 'SWKRQ�FGN�RTQ[GEVQx 'SWKRQ�FG�UQRQTVG�VÃEPKEQx 4GURQPUCDNG�FG�OCPVGPKOKGPVQ
8CNQTCEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�
7PC�XG\�FGUETKVCU�NCU�ECTCEVGTÈUVKECU�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU��UG�CPCNK\CP� NQU� RTQDNGOCU� TGCNGU� [� RQVGPEKCNGU�� QRKPKQPGU�� GVE�� 5G� QDVKGPGP�EQPENWUKQPGU�[�WPC�XCNQTCEKÎP��NQ�O¶U�QDLGVKXC�RQUKDNG��FG�ECFC�WPQ�FG�GNNQU��'U� KORQTVCPVG�NQITCT�GUVC�QDLGVKXKFCF��[C SWG�NC�XCNQTCEKÎP�RQFT¶�KPHNWKT�GP�NC�FGEKUKÎP� FG� NC� UWUVKVWEKÎP� Q� OGLQTC� FG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� GP� NQU�RTÎZKOQU�CÌQU��
%QPXKGPG�UGÌCNCT�SWG�GUVC�XCNQTCEKÎP�PQ�UG�TGCNK\C�GP�EWCPVQ�C�EQDGTVWTC�FG�TGSWKUKVQU�� UKPQ� EQP� TGURGEVQ� C� CURGEVQU� KPVTÈPUGEQU� Q� FG� GHKEKGPEKC� FG� ECFC�UKUVGOC�FG�KPHQTOCEKÎP�� TGNCVKXQU�C� HCEKNKFCF�FG�OCPVGPKOKGPVQ��QRGTCVKXKFCF��PKXGN�FG�UGTXKEKQ��EQUVGU��GVE�
2TQFWEVQU
&G�GPVTCFCx .KUVCFQ�FG�QDLGVKXQU�x &GUETKREKÎP�IGPGTCN�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU
&G�UCNKFCx 8CNQTCEKÎP�FG�NC�UKVWCEKÎP�CEVWCN
2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQx +ORCEVQ�GP�NC�QTICPK\CEKÎP
2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQU
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&KUGÌQ�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP
'N�QDLGVKXQ�FG�GUVC�CEVKXKFCF�GU�KFGPVKHKECT�[�FGHKPKT�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�SWG�XCP�C�FCT�UQRQTVG�C�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�RQT�GN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP��2CTC�GNNQ��GP�RTKOGT�NWICT��UG�CPCNK\C�NC� EQDGTVWTC�� SWG� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� CEVWCNGU� FCP� C� NQU� TGSWKUKVQU�TGEQIKFQU� GP� GN� ECV¶NQIQ� GNCDQTCFQ� GP� NCU� CEVKXKFCFGU�� 'UVWFKQ� FG� NC�KPHQTOCEKÎP�TGNGXCPVG�G�KFGPVKHKECEKÎP�FG�TGSWKUKVQU� 'UVQ�RGTOKVKT¶�GHGEVWCT�WP�FKCIPÎUVKEQ�FG�NC�UKVWCEKÎP�CEVWCN��C�RCTVKT�FGN�EWCN�UG�UGNGEEKQPCP�NQU�UKUVGOCU�FG� KPHQTOCEKÎP� CEVWCNGU� EQPUKFGTCFQU� X¶NKFQU�� KFGPVKHKECPFQ� NCU� OGLQTCU� C�TGCNK\CT�GP�NQU�OKUOQU�
2QT� ÕNVKOQ�� UG� FGHKPGP� NQU� PWGXQU� UKUVGOCU� FG� KPHQTOCEKÎP� PGEGUCTKQU� RCTC�EWDTKT�NQU�TGSWKUKVQU�[�HWPEKQPGU�FG�NQU�RTQEGUQU�PQ�UQRQTVCFQU�RQT�NQU�UKUVGOCU�CEVWCNGU�UGNGEEKQPCFQU�
6GPKGPFQ�GP�EWGPVC�NQU�TGUWNVCFQU�CPVGTKQTGU��UG�GNCDQTC�GN�OQFGNQ�FG�UKUVGOCU�FG� KPHQTOCEKÎP� X¶NKFQ� RCTC� FCT� UQRQTVG� C� NQU� RTQEGUQU� FG� NC� QTICPK\CEKÎP�KPENWKFQU�GP�GN�¶ODKVQ�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
&KCIPÎUVKEQ�FG�NC�UKVWCEKÎP�CEVWCN x &KCIPÎUVKEQ�FG�NC�UKVWCEKÎP�CEVWCN�� 4GNCEKÎP�FG�UKUVGOCU�FG�KPHQTOCEKÎP�SWG�UG�EQPUGTXCP�[�OGLQTCU�PGEGUCTKCU

x /CVTKEKCN x %QPUWNVQTGU

&GHKPKEKÎP�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP
x /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP x /CVTKEKCNx &KCITCOC�FG�TGRTGUGPVCEKÎPx 5GUKQPGU�FG�VTCDCLQ

x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU
��� &KCIPÎUVKEQ�FGN�UKUVGOC�FG�KPHQTOCEKÎP�

2CTC� NNGICT� C� WP� FKCIPÎUVKEQ� UQDTG� NC� UKVWCEKÎP� CEVWCN�� UG� VKGPG� GP� EWGPVC� NC�XCNQTCEKÎP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU��TGCNK\CFC�GP�NC�CEVKXKFCF�FG�GUVWFKQ�FG� NQU�UKUVGOCU�FG� KPHQTOCEKÎP�CEVWCNGU��[�UG�GUVWFKC� NC�EQDGTVWTC�FG�TGSWKUKVQU�SWG�UG�VKGPG�EQP�GNNQU�
'UVQ� RGTOKVG� FGVGTOKPCT� NQU� TGSWKUKVQU� FGN� ECV¶NQIQ� PQ� EWDKGTVQU� RQT NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU��GUVWFKCPFQ�UW�CURGEVQ�ETÈVKEQ�[�RTKQTKFCF�
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'P�RCTCNGNQ��UG�CPCNK\C�GN�OQFGNQ�FG�KPHQTOCEKÎP�QDVGPKFQ�GP�NC�VCTGC�CP¶NKUKU�FG� NCU� PGEGUKFCFGU� FG� KPHQTOCEKÎP�� 5G� FGVGTOKPC� UK� GZKUVGP� GPVKFCFGU� Q�TGNCEKQPGU�FGN�OKUOQ��SWG�PQ�CRCTGEGP�TGEQIKFCU�GP�NC�UKVWCEKÎP�CEVWCN�Q�SWG��GUVCPFQ�TGEQIKFCU��UW�VTCVCOKGPVQ�CEVWCN�PQ�TGURQPFG�C�NQU�PWGXQU�TGSWKUKVQU�
%QOQ� TGUWNVCFQ� FGN� CP¶NKUKU� CPVGTKQT�� UG� UGNGEEKQPCP� NQU� UKUVGOCU� FG��KPHQTOCEKÎP� C� EQPUGTXCT� [� UG� GNCDQTC�� UK� RTQEGFG�� NC� TGNCEKÎP� FG� OGLQTCU� C�TGCNK\CT�GP�ECFC�WPQ�FG�GNNQU�RCTC�EWDTKT�NQU�TGSWKUKVQU�SWG�NG�CHGEVCP�
2TQFWEVQU&G�GPVTCFCx /QFGNQ�FG�KPHQTOCEKÎPx .KUVCFQ�FG�TGSWKUKVQUx 8CNQTCEKÎP�FG�NC�UKVWCEKÎP�CEVWCN
&G�UCNKFCx &KCIPÎUVKEQ�FG�NC�UKVWCEKÎP�CEVWCN�� 4GNCEKÎP� FG� UKUVGOCU� FG� KPHQTOCEKÎP� SWG� UG� EQPUGTXCP� [� OGLQTCU�PGEGUCTKCU6ÃEPKECUx /CVTKEKCN
2CTVKEKRCPVGUx %QPUWNVQTGU�x #PCNKUVCU

��� &GHKPKEKÎP�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�TGSWGTKFQ
'UVC� VCTGC� VKGPG� EQOQ� QDLGVKXQ� TGRTGUGPVCT� GN� EQPLWPVQ� FG� UKUVGOCU� FG�KPHQTOCEKÎP� SWG� FCP� UQRQTVG� C� NQU� RTQEGUQU� FG� NC� QTICPK\CEKÎP� CHGEVCFQU��FGUETKDKGPFQ� UWU� TGNCEKQPGU� G� KPVGTHCEGU�� CUÈ� EQOQ� FGHKPKT� SWÃ� UKUVGOCU� FG�KPHQTOCEKÎP� CEVWCNGU� UG� OCPVGPFT¶P� EQP� NCU� OGLQTCU� RTQRWGUVCU�� [� SWÃ�UKUVGOCU�FG�KPHQTOCEKÎP�PWGXQU�EWDTKT¶P�NQU�TGSWKUKVQU�PQ�UQRQTVCFQU�RQT�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�
2CTC�KFGPVKHKECT�ECFC�UKUVGOC�FG�KPHQTOCEKÎP�PWGXQ�UG�CPCNK\CP�
x .QU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU�SWG�UG�EQPUGTXCPx .QU� TGSWKUKVQU� PQ� EWDKGTVQU� RQT� NQU� UKUVGOCU� FG� KPHQTOCEKÎP� CEVWCNGU�� 5G�TGCNK\C� WPC� KFGPVKHKECEKÎP� KPKEKCN� FG� UKUVGOCU� FG� KPHQTOCEKÎP�� CITWRCPFQ�
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CEVKXKFCFGU�JQOQIÃPGCU�FG�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CHGEVCFQU�SWG�CEVÕCP�UQDTG�KPHQTOCEKÎP�EQOÕPx &KHGTGPVGU� VKRQU� FG� UKUVGOCU� FG� KPHQTOCEKÎP� 
FG� IGUVKÎP�� FG� UQRQTVG� C� NC�VQOC�FG�FGEKUKQPGU��GURGEKCNGU��GVE��x +PVGTHCEGU�GPVTG�UKUVGOCU�FG�KPHQTOCEKÎP��EQP�GN�QDLGVKXQ�FG�OKPKOK\CTNCU�x 6GEPQNQIÈC�GURGEKCN�TGSWGTKFC��UK�RTQEGFG�
.CU� EQPENWUKQPGU� QDVGPKFCU� FG� FKEJQ� CP¶NKUKU� UKTXGP� RCTC� KFGPVKHKECT� ECFC�UKUVGOC�FG�KPHQTOCEKÎP�PWGXQ�[�GNCDQTCT�GN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP
2QT�ÕNVKOQ�[�EQPVCPFQ�EQP�NC�GZRGTKGPEKC�FG�NQU�RCTVKEKRCPVGU�GP�GUVC�VCTGC��UG�QDVKGPG� GN�OQFGNQ� FG� UKUVGOCU�FG� KPHQTOCEKÎP�� SWG� KPENW[G�WP�FKCITCOC�FG�TGRTGUGPVCEKÎP� FG� VQFQU� GNNQU�� EQP� UWU� EQPGZKQPGU� G KPVGTHCEGU�� [� WPC�FGUETKREKÎP�FG�ECFC�UKUVGOC�FG�KPHQTOCEKÎP�EQP�GN�EQPLWPVQ�FG�CEVKXKFCFGU�[�TGSWKUKVQU�SWG�EWDTG��CUÈ�EQOQ�GN�VKRQ�FG�UKUVGOC�FG�SWG�UG�VTCVC�
2TQFWEVQU&G�GPVTCFCx &KCIPÎUVKEQ�UKVWCEKÎP�CEVWCNx /QFGNQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎPx /QFGNQ�FG�KPHQTOCEKÎP
&G�UCNKFCx /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP
6ÃEPKECU�x /CVTKEKCN
2T¶EVKECUx &KCITCOC�FG�TGRTGUGPVCEKÎPx 5GUKQPGU FG�VTCDCLQ
2CTVKEKRCPVGU�x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU
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'52'%+(+%#%+¦0�&'�.15�5+56'/#5�&'�+0(14/ #%+¦0��24127'5615
.WGIQ�FG�KFGPVKHKECTUG�NCU�GPVKFCFGU�[�NCU�RQUKDNGU�DCUGU�FG�FCVQU�EQTRQTCVKXCU��UG�RTQEGFKÎ�C�KFGPVKHKECT�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�SWG�JCP�FG�FGUCTTQNNCTUG��FG�OCPGTC�SWG�ÃUVC�NQITG�EWORNKT�EQP�UWU�QDLGVKXQU�RTQITCOCFQU�
'P�DCUG�C�NQU�TGSWGTKOKGPVQU�FG�KPHQTOCEKÎP�FG�NC�KPUVKVWEKÎP�[�FGN�GUVWFKQ�FG�NQU�UKUVGOCU�FG� KPHQTOCEKÎP�GZKUVGPVGU��UG�JC�XKUVQ�RQT�EQPXGPKGPVG�RTQRQPGT��WP� 5KUVGOC� +PVGITCN� FG� NC� +PUVKVWEKÎP�� FGPQOKPCFQ� 5+56'/#� &'�+0(14/#%+¦0� %+'06 (+%#� ;� 6'%01.¦)+%#� &'.� +/#42'� 
5+%6+��� SWG�EQORTGPFG�NQU�PKXGNGU�EKGPVÈHKEQ�VGEPQNÎIKEQ�[�CFOKPKUVTCVKXQ��NQU�EWCNGU�GUV¶P�EQPHQTOCFQU�RQT�FKXGTUQU�OÎFWNQU�[�UWDOÎFWNQU�EQP�XKIGPEKC�GP�GN�OGFKCPQ�[�NCTIQ�RNC\Q�[�SWG�RGTOKVCP�NQITCT�NQU�QDLGVKXQU�KPUVKVWEKQPCNGU�
.C�KFGPVKHKECEKÎP�FG�NQU�OÎFWNQU�[�UWDOÎFWNQU��UG�JC�DCUCFQ�GP�NC�CRNKECEKÎP�FG� 6ÃEPKECU�/CVTKEKCNGU��&G� GUVC� HQTOC� UG� JC� EQPUVTWKFQ� NC�OCVTK\� 2TQEGUQ� �'PVKFCF�FG�&CVQU�SWG�TGRTGUGPVC�GN�VTCVCOKGPVQ�NÎIKEQ�FG�NQU�RTQEGUQU�UQDTG�NQU�FCVQU�FGN�UKUVGOC��CITWRCPFQ�NQU�RTQEGUQU�[�NQU�FCVQU�GP�FKUVKPVQU�OÎFWNQU�
&G� CEWGTFQ� C� NCU� PGEGUKFCFGU� FG� KPHQTOCEKÎP� FGN� +/#42'�� UG� ETGG� RQT�EQPXGPKGPVG�GN�FGUCTTQNNQ�FG�NQU�UKIWKGPVGU�5KUVGOCU�FG�+PHQTOCEKÎP�5KUVGOCU�GUVTCVÃIKEQU� 5KUVGOC�FG�KPHQTOCEKÎP�IGTGPEKCN� 5KUVGOC�FG�KPHQTOCEKÎP�IGQIT¶HKEQ5KUVGOCU�V¶EVKEQU� 5KUVGOC�FG�KPHQTOCEKÎP�FG�PQTOCU�[�OGVQFQNQIÈCU� 5KUVGOC�FG�KPHQTOCEKÎP�FG�PQTOCU�NGICNGU� 5KUVGOC�FG�KPHQTOCEKÎP�FG�VT¶OKVG�FQEWOGPVCTKQ5KUVGOC�VÃEPKEQ���QRGTCVKXQU� 5KUVGOC�FG�KPHQTOCEKÎP�EKGPVÈHKEC�[�VGEPQNÎIKEC� 5KUVGOC�+PVGITCFQ�FG�IGUVKÎP�CFOKPKUVTCVKXC�
5+)#�� 5KUVGOC�FG�KPHQTOCEKÎP�FG�EQPVTQN�FG�XKUKVCU� 5KUVGOC�FG�KPHQTOCEKÎP�FG�RTQOQEKÎP� 5KUVGOC�FG�DKDNKQVGEC� 5KUVGOC�FG�CTEJKXQU5KUVGOC�KPVGT�KPUVKVWEKQPCNGU� 5KUVGOC�FG�KPHQTOCEKÎP�9GD� 5KUVGOC�+PVTCPGV� 5KUVGOC�'ZVTCPGV
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'UVQU� UKUVGOCU� UG�ETGCT¶P�EQP� NC� HKPCNKFCF�FG� UCVKUHCEGT� NQU� TGSWGTKOKGPVQU�FG�KPHQTOCEKÎP� FG� VQFQ� GN� RGTUQPCN� EKGPVÈHKEQ�VÃEPKEQ� [� CFOKPKUVTCVKXQ�
EQPUKFGTCPFQ�VQFQU�NQU�PKXGNGU�LGT¶TSWKEQU��.C� KPVGITCEKÎP� FG� GUVQU� UKUVGOCU� FG� KPHQTOCEKÎP� FCT¶P� QTKIGP� CN� UKUVGOC FG�KPHQTOCEKÎP�KPVGITCN�FGN� +/#42'��FGPQOKPCFQ�5+56'/#�&'�+0(14/#%+¦0�%+'06 (+%#�;�6'%01.¦)+%#�&'.�+/#42'�
5+%6+��'UVQU�UKUVGOCU��C�UW�XG\��GUV¶P�FKXKFKFQU�GP�OÎFWNQU�[�ÃUVQU��GP�UWDOÎFWNQU��NQU�EWCNGU�UG�FGUETKDGP�C�EQPVKPWCEKÎP�
5KUVGOC�FG�KPHQTOCEKÎ P�EKGPVÈHKEC�[�VGEPQNÎIKECC� 5KUVGOC�FG�KPHQTOCEKÎP�FG�TGEWTUQU�JKFTQDKQNÎIKEQU1DLGVKXQ�%QPVCT�EQP�WP�UKUVGOC�FG� KPHQTOCEKÎP� KPVGITCFQ�[�FG�CEEGUQ�KPOGFKCVQ�C�GNNC��EQP�UW�TGURGEVKXC�UGIWTKFCF��UQDTG�NC�FCVC�DKQNÎIKEC�� RGUSWGTC�FG�NQU�TGEWTUQU� JKFTQDKQNÎIKEQU�� C� HKP� FG� GXCNWCT� [� FKCIPQUVKECT� GN� PKXGN�RQDNCEKQPCN�FG�NQU�TGEWTUQU�RGUSWGTQU�OCTKPQU�GZRNQVCFQU��
&GUETKREKÎP�'UVG�UKUVGOC��GUVCT¶�EQPHQTOCFQ�RQT����OÎFWNQU�� /ÎFWNQ�TGEWTUQU�RGN¶IKEQU'UVCT¶�EQPHQTOCFQ�RQT����UWDOÎFWNQU�5WDOÎFWNQ��RGN¶IKEQ��2TQEGUCT¶�KPHQTOCEKÎP��TGHGTGPVG�C�� %CRVWTCU� [� FGUGODCTSWGU� FG� GURGEKGU� RGN¶IKECU� RQT� RWGTVQU�� ¶TGCU��TGIKQPGU��GVE�� &CVQU�FG�ECRVWTC�[�GUHWGT\Q�FG�RGUEC� &CVQU�DKQNÎIKEQU�[�DKQOÃVTKEQU��GPVTG�QVTQU�5WDOÎFWNQ�OCOÈHGTQU�OCTKPQU��2TQEGUCT¶�FCVQU�UQDTG�
� %GPUQU�FG�NQDQU�OCTKPQU�
PÕOGTQ�RQT�GURGEKGU��UGZQ��GFCF��GVE��� %QORQUKEKÎP�FG�FKGVC�
ÈVGO��HTGEWGPEKC��GVE��� %CRVWTC�KPEKFGPVCN�FG�EGV¶EGQU�GP�NC�RGUSWGTÈC�KPFWUVTKCN� 0ÕOGTQ�FG�GURGEKGU��VCUCU�FG�ECRVWTC�RQT�ECNCU�FG�ETWEGTQU� %¶NEWNQ�FGN�GUHWGT\Q�RGUSWGTQ
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5WDOÎFWNQ� CXGU� OCTKPCU�� 'UVG� UWDOÎFWNQ� RTQEGUCT¶� RTKPEKRCNOGPVG��FCVQU�FG�� %GPUQU�RQDNCEKQPCNGU�FG�CXGU�IWCPGTCU� &KGVC�FG�NCU�CXGU�IWCPGTCU� 2CT¶OGVTQU�TGRTQFWEVKXQU��GVE��� /ÎFWNQ�FGOGTUCNGU�[�EQUVGTQU'UVG�OÎFWNQ�EQPUKFGTC�FQU�UWDOÎFWNQU�5WDOÎFWNQ�FGOGTUCNGU��2TQEGUCT¶�RTKPEKRCNOGPVG��FCVQU�UQDTG�� %CRVWTC�FG�RGEGU�FGOGTUCNGU�RQT�RWGTVQ��\QPC��HGEJC��GVE��� &CVQU�DKQNÎIKEQU��DKQOÃVTKEQU�[�QVTQU5WDOÎFWNQ�EQUVGTQU��'UVG�UWDOÎFWNQ�RTQEGUCT¶�FCVQU�FG�
� %CRVWTC� [� GUHWGT\Q� RQT� GURGEKGU�� ¶TGCU� [� CTVGU� FG� RGUEC� FG� NC� HNQVC�CTVGUCPCN� &CVQU�DKQNÎIKEQU��DKQOÃVTKEQU�[�GEQPÎOKEQU�FG�GURGEKGU�EQUVGTCU�� /ÎFWNQ�TGEWTUQU�RQVGPEKCNGU
'UVG�OÎFWNQ�RTQEGUCT¶��FCVQU�TGNCEKQPCFQU�C�� %CRVWTCU�FG�GURGEKGU�
FGUGODCTSWGU��NWICTGU��HGEJC��GVE���� &CVQU�DKQNÎIKEQU�FG�TGEWTUQU�RQVGPEKCNGU� $KQFKXGTUKFCF�OCTKPC� 'XGPVQU�'N�0KÌQ��GPVTG�QVTQU� /ÎFWNQ�KPXGTVGDTCFQU�OCTKPQU'UVG�OÎFWNQ�UG�TGHKGTG�CN�RTQEGUCOKGPVQ�FG�FCVQU�� $KQNÎIKEQ�� RGUSWGTQU��FG�KPXGTVGDTCFQU�OCTKPQU�� $KQOÃVTKEQU�FG�KPXGTVGDTCFQU�OCTKPQU�� %CNEWNQ� FG� PKXGN� RQDNCEKQPCN� FG� OQNWUEQU� 
EQPEJC� FG� CDCPKEQ��ECTCEQN��EJCPSWG��GVE��� %CRVWTC�[�GUHWGT\Q�FGN�ECNCOCT�IKICPVG� 0ÕOGTQ�FG�QRGTCEKQPGU��VKGORQ�FG�QRGTCEKÎP��GVE�

D� 5KUVGOC�FG�KPHQTOCEKÎP�FG�KPX GUVKICEKQPGU�QEGCPQIT¶HKECU1DLGVKXQ�
%QPVCT� EQP� WP� UKUVGOC� FG� KPHQTOCEKÎP� KPVGITCFQ� RCTC� NC� ECRVCEKÎP� [�RTQEGUCOKGPVQ�FG�NC�FCVC�TGHGTKFC�C�RTQEGUQU�HÈUKEQU��SWÈOKEQU�[�DKQNÎIKEQU�
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FGN�OCT��[C�SWG�GZKUVG�C�NC�HGEJC�ITCP�ECPVKFCF�FG�KPHQTOCEKÎP�HWGPVG�UQDTG�ETWEGTQU� QEGCPQIT¶HKEQU� VCPVQ� GP� HQTOWNCTKQU� 
RCRGN�� EQOQ� GP� OGFKQU�OCIPÃVKEQU�VTCVCFQU�EQP�FKHGTGPVGU�WVKNKVCTKQU�
&GUETKREKÎP�'UVG�UKUVGOC�GUVCT¶�KPVGITCFQ�RQT����OÎFWNQU�� /ÎFWNQ�FG�QEGCPQITCHÈC�HÈUKEC'UVG�OÎFWNQ�TGIKUVTCT¶�KPHQTOCEKÎP�TGHGTKFQ�C�� 6TCVCOKGPVQ� FG� FCVQU� EQPEGTPKGPVGU� C� NC� VGORGTCVWTC� FGN� OCT��UCNKPKFCF��GVE�� /WGUVTGQU� [� TGIKUVTQ� FG� CPQOCNÈCU� FG� VGORGTCVWTC� ECRVCFC� FG� NQU�NCDQTCVQTKQU�EQUVGTQU�� %TWEGTQU�QEGCPQIT¶HKEQ�[�FG�GXCNWCEKÎP� /QPKVQTGQU�RGUSWGTQU�[�DWSWGU�FG�QRQTVWPKFCF� /ÎFWNQ�FG�QEGCPQITCHÈC�SWÈOKEC'UVG�OÎFWNQ�TGIKUVTCT¶�KPHQTOCEKÎP�TGHGTKFC�C�� 0WVTKGPVGU�
HQUHCVQU��UKNKECVQU��PKVTCVQU��PKVTKVQU��� 1ZÈIGPQ�FKUWGNVQ��ENQTQHKNC��COQPKCEQ��CNECNKPKFCF��HÎUHQTQ��PKVTÎIGPQ��GVE�� /ÎFWNQ�FG�QEGCPQITCHÈC�DKQNÎIKEC
4GIKUVTCT¶�KPHQTOCEKÎP�TGHGTGPVG�C�DGPVQU�OCTKPQU��RTQFWEEKÎP�RTKOCTKC�[�RTQFWEEKÎP�UGEWPFCTKC��EW[C�FCVC�UG�TGHKGTG�C��� #DWPFCPEKC� [� DKQOCUC� FG� GURGEKGU� FGN� OCETQ\QQDGPVQU� FG� HQPFQ�DNCPFQ�� (KVQRNCPEVQP�OCTKPQ�
OKETQRNCPEVQP�[�RKEQRNCPEVQP�� 1TICPKUOQU�RTQFWEVQTGU�FG�OCTGCU�TQLCU� +PFKECFQTGU�DKQNÎIKEQU�FG�OCUCU�FG�CIWC� <QQRNCPEVQP��KEVKQRNCPEVQP��EQOQ�KPFKECFQTGU�DKQNÎIKEQU� 'UVCFÈQU�FG�JWGXQU��XQNÕOGPGU�FG�\QQRNCPEVQP��GVE�� /ÎFWNQ�FG�GXCNWCEKÎP�FG�EQPVCOKPCEKÎP�OCTKPC'UVG�OÎFWNQ�TGIKUVTCT¶�KPHQTOCEKÎP�UQDTG��� %QPVCOKPCPVGU�SWÈOKEQU� +PFKECFQTGU�FG�EQPVCOKPCEKÎP�OKETQDKQNÎIKEC� 2CT¶OGVTQU�CODKGPVCNGU�RTGUGPVGU�GP�GN�OGFKQ�OCTKPQ
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E� 5KUVGOC�FG�KPXGUVKICEKQPGU�GP�RGUEC1DLGVKXQ�%QPVCT� EQP� WP� UKUVGOC�FG� KPHQTOCEKÎP� KPVGITCFQ�RCTC� IGPGTCT� NC� DCUG� FG�FCVQU�TGNCEKQPCN�[�FKURQPGT�FG�HCEKNKFCF�FG�OCPGLQ�FG�NC�KPHQTOCEKÎP�UQDTG�CTVGU� [� OÃVQFQU� FG� RGUEC�� VÃEPKECU� FG� UGPUQTCOKGPVQ� TGOQVQ�� VÃEPKECU�CEÕUVKECU�[�UKUVGOC�FG�KPHQTOCEKÎP�IGQIT¶HKEC��GPVTG�QVTQU�&GUETKREKÎP�'N��UKUVGOC�RTQRQTEKQPCT¶�FCVQU�� #EÕUVKEQU� FG� ETWEGTQU� FG� GXCNWCEKÎP� [� RTQURGEEKQPGU� RGUSWGTCU� FG�TGEWTUQU�RGN¶IKEQU�[�FGOGTUCNGU� /CRCU��FG�FKUVTKDWEKÎP�FG�DKQOCUC�RQT�GURGEKGU� /CRCU��FG�FKUVTKDWEKÎP�[�EQPEGPVTCEKÎP�FG�RGEGU� &CVC�CEÕUVKEC�ECRVCFC�EQP�UQHVYCTG�P/#2+0(1Q� 4GEGREKÎP�FG�FCVC�UCVGNKVCN�ECRVCFC�EQP�UQHVYCTG�P*426QF� 5KUVGOC�FG�UGIWKOKGPVQ�UCVGNKVCN�FG�GODCTECEKQPGU�RGUSWGTCU1DLGVKXQ�&KURQPGT� FG� KPHQTOCEKÎP� CEVWCNK\CFC� G� KPOGFKCVC� UQDTG� WDKECEKÎP�IGQIT¶HKEC� FG� GODCTECEKQPGU� RGUSWGTCU�� GHGEVKXK\CPFQ� NC�KORNGOGPVCEKÎP� [� CFOKPKUVTCEKÎP�FG�WPC�$CUG�FG�&CVQU�4GNCEKQPCN�UQDTG�GN�VGOC�&GUETKREKÎP�'UVG�UKUVGOC�RTQEGUCT¶�KPHQTOCEKÎP�TGHGTGPVG�C�� &GVGEEKÎP�FG�¶TGCU�FG�RGUEC�GP�VKGORQ�TGCN� 2TGUGPEKC�� FKUVTKDWEKÎP� [� EQPEGPVTCEKÎP� FG� TGEWTUQU� RGUSWGTQU�UGIÕP� RCT¶OGVTQU� CODKGPVCNGU� FGN� OCT�� GLGORNQ�� UCNKPKFCF��VGORGTCVWTC��GVE�� %¶NEWNQ�FGN�GUHWGT\Q�RGUSWGTQ�GP�GN�VKGORQ��FGUFG�NC�UCNKFC�FG�NC�GODCTECEKÎP�JCUVC�UW�TGVQTPQ�C�RWGTVQ�� %CRVWTCU�FG�GURGEKG�RQT�¶TGCU'P�IGPGTCN��WP�UGIWKOKGPVQ�FG�NC�RGUSWGTÈC�GP�VKGORQ�TGCNG� 5KUVGOC�FG�KPHQTOCEKÎP�FG�CEWKEWNVWTC1DLGVKXQ�%QPVCT� EQP� WP� UKUVGOC� FG� KPHQTOCEKÎP� SWG� RGTOKVC� NC� ECRVCEKÎP� [�RTQEGUCOKGPVQ� FG� NC� FCVC� TGNCEKQPCFC� C� CURGEVQU� DKQNÎIKEQU� FG�
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CNIWPCU� GURGEKGU� OCTKPCU� FG� KPVGTÃU� EQOGTEKCN�� EWNVKXCFCU� VCPVQ� GP�CODKGPVG�PCVWTCN�EQOQ�GP�CODKGPVG�EQPVTQNCFQ��C�HKP�FG�RTQOQXGT�GN�FGUCTTQNNQ�FG�NC�CEWKEWNVWTC�&GUETKREKÎP�'UVG�UKUVGOC�RTQRQTEKQPCT¶�FCVQU�� $KQNÎIKEQU� [� DKQOÃVTKEQU� FG� GURGEKGU� EWNVKXCFCU� GP� CODKGPVG�PCVWTCN�[�EQPVTQNCFQ�� 2TQFWEEKÎP�FG�DKQOCUC�FG�GURGEKGU�[�QVTQU� %CRVWTC�[�GUHWGT\Q�
ECOCTÎP�FG�TÈQ�� &GPUKFCFGU�RQT�¶TGCU�FG�RGUECH� 5KUVGOC�VGTOKPQNÎIKEQ1DLGVKXQ�%QPVCT�EQP�WP�UKUVGOC�VGTOKPQNÎIKEQ�FG�KPHQTOCEKÎP�SWG�OCPGLG�NC�KPUVKVWEKÎP��GP�EWORNKOKGPVQ�FG�UWU�HWPEKQPGU�&GUETKREKÎP�'UVG�UKUVGOC�TGIKUVTCT¶�KPHQTOCEKÎP�TGNCEKQPCFC�C�NQU�VGOCU�� $KQNÎIKEQ� 2GUSWGTQ� 1EGCPQIT¶HKEQ� #ODKGPVCN��GVE�I� 5KUVGOC�FG�+PHQTOCEKÎP�FG�.CDQTCVQTKQU�%QUVGTQU1DLGVKXQ�%QPVCT�EQP�WP�UKUVGOC�FG�KPHQTOCEKÎP�RCTC�GN� VTCVCOKGPVQ�FG�FCVQU��FG� CEWGTFQ� C� NC� EQDGTVWTC� IGQIT¶HKEC�� VGORQTCN� [� GURGEKQNÎIKEC��TGHGTKFQ�C�NC�TGCNKFCF�RGUSWGTC�FG�ECFC�.CDQTCVQTKQ�%QUVGTQ�[�FG�NCU�'UVCEKQPGU�FG�/WGUVTGQ�SWG�EWGPVC�NC�KPUVKVWEKÎP�&GUETKREKÎP�'UVG� UKUVGOC� GUV¶� EQORWGUVQ� FG� OÎFWNQU� UGIÕP� GN� ¶ODKVQ� FG� UW�EQORGVGPEKC�� 6WODGU� 2CKVC� 5CP�,QUÃ� %JKECOC� %JKODQVG
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� *WCEJQ� %CNNCQ� 2KUEQ� +NQ24+14+<#%+¦0� &'.� &'5#441..1� &'� .15� 5+56'/#5� &'�+0(14/#%+¦0�&G�CEWGTFQ�C�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP�FG�NQU�WUWCTKQU�[�VGPKGPFQ�GP� EWGPVC� NQU� QDLGVKXQU� EQTRQTCVKXQU� C� EQTVQ� RNC\Q�� UG� RTQRQPG� GN�FGUCTTQNNQ�FG�NQU�UKIWKGPVGU�UKUVGOCU�%QTVQ�2NC\QC� 5KUVGOC�FG�KPHQTOCEKÎP�EKGPVÈHKEC�[�VGEPQNÎIKECD� 5KUVGOC�KPVGITCFQ�FG�IGUVKÎP�CFOKPKUVTCVKXC�
5+)#�E� 5KUVGOC�FG�KPHQTOCEKÎP�IGTGPEKCN/GFKCPQ�2NC\QC� 5KUVGOC�FG�KPHQTOCEKÎP��FG�VT¶OKVG�FQEWOGPVCTKQD� 5KUVGOC�FG�KPHQTOCEKÎP�FG�EQPVTQN�FG�XKUKVCUE� 5KUVGOC�FG�KPHQTOCEKÎP�FG�RTQOQEKÎPF� 5KUVGOC�FG�KPHQTOCEKÎP�FG�DKDNKQVGECG� 5KUVGOC�FG�KPHQTOCEKÎP�FG�CTEJKXQUH� 5KUVGOC�FG�KPHQTOCEKÎP�FG�PQTOCU�[�OGVQFQNQIÈCUI� 5KUVGOC�FG�KPHQTOCEKÎP�FG�PQTOCU�NGICNGUJ� 5KUVGOC�FG�KPHQTOCEKÎP�IGQIT¶HKEC&G� NQU� UKUVGOCU� GURGEKHKECFQU� C� EQTVQ� [�OGFKCPQ�RNC\Q�� UG� JCEG�PQVCT�SWG� GP� NC� CEVWCNKFCF� GZKUVGP� UKUVGOCU� SWG� RQFT¶P� UGT� CFCRVCFQU� C� NQU�UKUVGOCU� RTQRWGUVQU�� � OKPKOK\CPFQ� UGIÕP� GN� ECUQ�� GN� EQUVQ� FGN��FGUCTTQNNQ�FG�NQU�OKUOQU�
���� &GHKPKEKÎP�FGN�OQFGNQ�FG�EQPVKPIGPEKCU�FGN�2'6+

'N�GPHQSWG�FG�EQPVKPIGPEKC�KPEQTRQTCFQ�CN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��DWUEC�GUVCDNGEGT�RTQEGFKOKGPVQU�[�CEEKQPGU�SWG�RGTOKVCP��RTGXGT�[� UWRNKT� NCU� CEVKXKFCFGU� [� RTQ[GEVQU�� SWG� JCDKGPFQ� UKFQ� RTQITCOCFQU� GP� GN�2'6+�� RQT� FKXGTUQU� HCEVQTGU� KPVGTPQU�� GZVGTPQU� Q� EQODKPCEKÎP� FG� GNNQU�� PQ�RWGFGP�UGT�KORNGOGPVCFQU�����
2NCP�FG�EQPVKPIGPEKC�RCTC�GN�RNCP�GUVTCVÃIKEQ�FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP2CTC� CUGIWTCT� SWG� UG� EQPUKFGTCP� VQFCU� NCU� RQUKDNGU� GXGPVWCNKFCFGU�� UG� JC�FG�GNCDQTCT�WPC�NKUVC�FG�VQFQU�NQU�TKGUIQU�EQPQEKFQU��SWG�PQ�RGTOKVCP�GN�FGUCTTQNNQ�
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Q� NC� HCNNC� FG� WPC� CRNKECEKÎP� [C� QRGTCVKXC�� SWG� CHGEVG� CNIÕP�RWPVQ� ETÈVKEQ�FGN�RTQEGUQ�KPUVKVWEKQPCN��RCTC NQ�EWCN�UG�FGDGT¶�TGCNK\CT�WP�CP¶NKUKU�FG�TKGUIQU�
#P¶NKUKU�FG�4KGUIQU'N�CP¶NKUKU�FG�TKGUIQU�EQPUKUVG�GP��O¶U�SWG�GN�JGEJQ�FG�ECNEWNCT�NC�RQUKDKNKFCF�FG�SWG�QEWTTCP�EQUCU�PGICVKXCU��RQFGT�QDVGPGT�WPC�GXCNWCEKÎP�FGN�KORCEVQ�FG�GUVQU�UWEGUQU�PGICVKXQU��.C�GXCNWCEKÎP�FG�TKGUIQU�[�RTGUGPVCEKÎP�FG�TGURWGUVCU�FGDG�RTGRCTCTUG�FG�HQTOC�RGTUQPCNK\CFC�RCTC�ECFC�QTICPK\CEKÎP�
.C� GXCNWCEKÎP� FG� TKGUIQU� UWRQPG� KOCIKPCTUG� NQ� SWG� RWGFG� KT� OCN� [� C�EQPVKPWCEKÎP�GUVKOCT�GN�EQUVG�[� NQU� TGEWTUQU�SWG�UWRQPFTÈC�TGGORNC\CTNQ�EQPQVTC� CEVKXKFCF� Q� RTQ[GEVQ�� 5G� JC� FG� VGPGT� GP� EWGPVC� NC� RTQDCDKNKFCF� FG� SWG�UWEGFCP� ECFC� WPQ� FG� NQU� RTQDNGOCU� RQUKDNGU�� &G� GUVC� HQTOC� UG� RWGFGP�RTKQTK\CT� NQU�RTQDNGOCU�[�UW�EQUVG�RQVGPEKCN�FGUCTTQNNCPFQ�WP�RNCP�FG�CEEKÎP�CFGEWCFQ�
'N�CP¶NKUKU�FG�TKGUIQU�FGDG�TGURQPFGT�C�NCU�RTGIWPVCU�FGN�UKIWKGPVG�EWCFTQ��

#EVKXKFCF���2TQ[GEVQ 2TGIWPVC�RCTC�FGVGTOKPCT�GN�4KGUIQ�� �3WÃ�RWGFG�KT�OCN!�� �%QP�SWÃ�HTGEWGPEKC�RWGFG�QEWTTKT!�� �%W¶NGU�UGTÈCP�UWU�EQPUGEWGPEKCU!
2TQ[GEVQ�FG�FGUCTTQNNQ

�� �3WÃ�HKCDKNKFCF�VKGPGP�NCU�TGURWGUVCU�C�NCU�VTGU�RTKOGTCU�RTGIWPVCU!�
2CTC�ECFC�TKGUIQ��UG�FGDG�FGVGTOKPCT�NC�RTQDCDKNKFCF�FGN�HCEVQT�FG�TKGUIQ��%QOQ�GLGORNQ�UG�OGPEKQPCP�CNIWPQU�VKRQU�FG�HCEVQTGU�FG�TKGUIQ�� (CEVQT�FG�TKGUIQ�DCLQ�� (CEVQT�FG�TKGUIQ�OW[�DCLQ�� (CEVQT�FG�TKGUIQ�CNVQ�� (CEVQT�FG�TKGUIQ�OW[�CNVQ�� (CEVQT�FG�TKGUIQ�OGFKQ
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2NCP�FG�GOGTIGPEKC�FGN�RNCP�G UVTCVÃIKEQ�FG�VGEPQNQIÈCU�FG�+PHQTOCEKÎP �
'U�KORQTVCPVG�FGHKPKT�NQU�RTQEGFKOKGPVQU�[�RNCPGU�FG�CEEKÎP�RCTC�GN�ECUQ�SWG�PWP� RQUKDNG� TKGUIQ� UG� JCIC� TGCNKFCFQ�� 'U� FGEKT� QEWTTC� WPC� EQPVKPIGPEKC�� GU�GUGPEKCN� SWG� UG� EQPQ\EC� CN� FGVCNNG� GN� OQVKXQ� SWG� NC� QTKIKPÎ� [� GN� KORCEVQ�RTQFWEKFQ��NQ�SWG�RGTOKVKT¶�TGEWRGTCT�GP�GN�OGPQT�VKGORQ�RQUKDNG�GN�RTQEGUQ�
CEVKXKFCF�Q�RTQ[GEVQ��RGTFKFQ�.C�GNCDQTCEKÎP�FG�NQU�RTQEGFKOKGPVQU�SWG�UG�FGVGTOKPGP EQOQ�CFGEWCFQU�RCTC�WP�ECUQ�FG�GOGTIGPEKC��FGDGP�UGT�RNCPGCFQU�[�RTQDCFQU�HGJCEKGPVGOGPVG��.QU�RTQEGFKOKGPVQU�FGDGT¶P�UGT�FG�GLGEWEKÎP�QDNKICVQTKC�[�DCLQ�NC�TGURQPUCDKNKFCF�FG�NQU�GPECTICFQU�FG�NC�TGCNK\CEKÎP�FG�NQU�OKUOQU��FGDKGPFQ�JCDGT�RTQEGUQU�FG� XGTKHKECEKÎP� FG� UW� EWORNKOKGPVQ�� 'P� GUVQU� RTQEGFKOKGPVQU� GUVCT¶�KPXQNWETCFQ�VQFQ�GN�RGTUQPCN�FG�NC�+PUVKVWEKÎP��
.QU�RTQEGFKOKGPVQU�FG�RNCPGU�FG�TGEWRGTCEKÎP�FG�FGUCUVTGU�FGDGP�FG�GOCPCT�FG� NC� O¶ZKOC� CWVQTKFCF� +PUVKVWEKQPCN�� RCTC� ICTCPVK\CT� UW� FKHWUKÎP� [� GUVTKEVQ�EWORNKOKGPVQ�
#EVKXKFCFGU�RTGXKCU�
5QP� VQFCU� NCU� CEVKXKFCFGU� FG� RNCPGCOKGPVQ�� RTGRCTCEKÎP�� GPVTGPCOKGPVQ� [�GLGEWEKÎP�FG�NCU�CEVKXKFCFGU�FG�TGUIWCTFQ�FG�NC�KPHQTOCEKÎP��SWG�PQU�CUGIWTGP�WP�RTQEGUQ�FG�TGEWRGTCEKÎP�EQP�GN�OGPQT�EQUVQ�RQUKDNG�C�NC�KPUVKVWEKÎP��2QFGOQU�FGVCNNCT�NCU�UKIWKGPVGU�CEVKXKFCFGU�IGPGTCNGU���� 'UVCDNGEKOKGPVQ�FGN�RNCP�FG�GOGTIGPEKC�
HTGPVG�C�NC�TGUVTKEEKÎP�UWRWGUVC�GP�GN�CP¶NKUKU�FG�TKGUIQ���KPENW[G�UKUVGOCU�CNVGTPCVKXQU�Q�GN�GORNGQ�FG��UQHVYCTG�WVKNKVCTKQU��� (QTOCEKÎP�FG�GSWKRQU�QRGTCVKXQU���� (QTOCEKÎP� FG� GSWKRQU� FG� GXCNWCEKÎP� 
CWFKVQTÈC� FG� EWORNKOKGPVQ� FG� NQU�RTQEGFKOKGPVQU�UQDTG�UGIWTKFCF��
#EVKXKFCFGU�FWTCPVG�
7PC� XG\� RTGUGPVCFC� NC� EQPVKPIGPEKC�� UG� FGDGT¶� GLGEWVCT� NCU� UKIWKGPVGU�CEVKXKFCFGU��RNCPKHKECFCU�RTGXKCOGPVG��� 'UVWFKQ� FG� NCU� TGUVTKEEKQPGU� RTGUGPVCFCU� 
'XCNWCEKÎP� FG� KORCEVQ� FG� NCU�TGUVTKEEKQPGU�� EQPVKPIGPEKCU���� 2TKQTK\CEKÎP�FG�CEVKXKFCFGU�FGN�RNCP�FG�GOGTIGPEKC��� #EVKXKFCFGU�RTGRCTCVQTKCU�FGN�RNCP�FG�GOGTIGPEKC��
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#P¶NKUKU�FG�TKGUIQU

2NCP�FGEQPVKPIGPEKC��������������������������������������� � #EVKXKFCFGU�RTGXKCU
2NCP�FG�GOGTIGPEKC���� #EVKXKFCFGU�FWTCPVG

� #EVKXKFCFGU�FGURWÃU

#EVKXKFCFGU�FGURWÃU�
&GURWÃU�FG�QEWTTKFQ�NC�EQPVKPIGPEKC�GU�PGEGUCTKQ�TGCNK\CT�NCU�CEVKXKFCFGU�SWG�UG�FGVCNNCP��NCU�EWCNGU�FGDGP�GUVCT�GURGEKHKECFCU�GP�GN�RNCP�FG�GOGTIGPEKC����� 'LGEWEKÎP�FG�CEVKXKFCFGU�FGN�RNCP�FG�GOGTIGPEKC����� 'XCNWCEKÎP�FG�TGUWNVCFQU����� 4GVTQCNKOGPVCEKÎP�FGN�RNCP�FG�GOGTIGPEKC��

.C� KORNGOGPVCEKÎP� FG� RNCPGU� FG� EQPVKPIGPEKC� C� PKXGN� FG� UKUVGOCU� FG�KPHQTOCEKÎP�RNCPVGC��GPQTOGU�TGVQU�C�NCU�QHKEKPCU�FG�KPHQTO¶VKEC�[�WPC�ETGCVKXC�KOCIKPCEKÎP��RCTC�GORNGCT�
EQPXGTVKT�Q�TGWVKNK\CT��CRNKECEKQPGU�GZKUVGPVGU��SWG�RWGFCP� EWDTKT� QRGTCVKXCOGPVG� HWPEKQPGU� CUKIPCFCU� C� CRNKECEKQPGU� FG� WUQ�GURGEÈHKEQ�
'U�KORQTVCPVG�VGPGT�RTGUGPVG�SWG�GP�NQU�ÕNVKOQU�CÌQU��NCU�JGTTCOKGPVCU�)07��RTGUVCP� WP� KPXCNQTCDNG� CRQ[Q�� EQP� WPC� ECFC� XG\� OCU� ETGEKGPVG� PÕOGTQ� FG�UQNWEKQPGU� (4''�� SWG� NCU� GPVKFCFGU� RÕDNKECU� [� NCU� QHKEKPCU� FG� KPHQTO¶VKEC�RWGFGP� WVKNK\CT�� RCTC� UWRNKT� ECTGPEKCU� RTGUWRWGUVCNGU�� RCTC� CFSWKTKT� PWGXCU�VGEPQNQIÈCU� FG� UQHVYCTG�� 2QT� VCPVQ�� FKUGÌCT� RNCPGU� FG� EQPVKPIGPEKC� UQDTG� NCDCUG�FG�JGTTCOKGPVCU�[�WVKNKVCTKQU��DCUCFQU�GP�.+07:��GU�WPC�CNVGTPCVKXC�XKCDNG���
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&&&��� 444YYYcccUUU���___ TTTUUU\\\ ]]]___TTTUUU\\\___ TTTUUU QQQbbbaaaeeeYYYdddUUUSSSdddeeebbbQQQ dddUUUSSS^̂̂___\\\���WWWYYYSSSQQQ
��� /QFGNCOKGPVQ�VGEPQNÎIKEQ� K 2NCP�FG�VGEPQNQIÈC�

'P�GUVC� CEVKXKFCF� UG�RTQRQPG�WPC� CTSWKVGEVWTC� VGEPQNÎIKEC�SWG�FÃ� UQRQTVG�CN�OQFGNQ� FG� KPHQTOCEKÎP� [� FG� UKUVGOCU� FG� KPHQTOCEKÎP� KPENW[GPFQ�� UK� GU�PGEGUCTKQ��CNVGTPCVKXCU��2CTC�GUVC�CEVKXKFCF�UG� VKGPGP�GP�EWGPVC�GURGEKCNOGPVG�NQU� TGSWKUKVQU� FG� ECT¶EVGT� VGEPQNÎIKEQ�� CWPSWG� GU� PGEGUCTKQ� EQPUKFGTCT� GN�ECV¶NQIQ�EQORNGVQ�FG�TGSWKUKVQU�RCTC�GPVGPFGT�NCU�PGEGUKFCFGU�FG�NQU�RTQEGUQU�[�RTQRQPGT�NQU�GPVQTPQU�VGEPQNÎIKEQU�SWG�OGLQT�UG�CFCRVGP�C�NCU�OKUOCU�
6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU+FGPVKHKECEKÎP�FG�NCU�PGEGUKFCFGU�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC

x #NVGTPCVKXCU�FG�CTSWKVGEVWTC�VGEPQNÎIKEC
x &KCITCOC�FG�TGRTGUGPVCEKÎP�x 5GUKQPGU FG�VTCDCLQ

x %QPUWNVQTGU�KPHQTO¶VKEQUx 'SWKRQ�FG�UQRQTVG�VÃEPKEQ5GNGEEKÎP�FG�NC�CTSWKVGEVWTC�VGEPQNÎIKEC
x #TSWKVGEVWTC�VGEPQNÎIKEC x #P¶NKUKU�EQUVQ�DGPGHKEKQx &KCITCOC�FG�TGRTGUGPVCEKÎPx +ORCEVQ�GP�NC�QTICPK\CEKÎP

x %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQUx 7UWCTKQU�GZRGTVQUx 'SWKRQ� FG� UQRQTVG�VÃEPKEQ�
��� +FGPVKHKECEKÎP�FG�NCU�PGEGUKFCFGU�FG�KPHTCGUVTWEVWTC�VGEPQNÎIKEC

'UVC� VCTGC� VKGPG� GN� QDLGVKXQ� FG� CPCNK\CT� NCU� PGEGUKFCFGU� FG� KPHTCGUVTWEVWTC�VGEPQNÎIKEC� [� RTQRQPGT� NCU� CNVGTPCVKXCU� XKCDNGU� FGUFG� GN� RWPVQ� FG� XKUVC�VGEPQNÎIKEQ��RCTC�FCT�TGURWGUVC�C�FKEJCU�PGEGUKFCFGU�
2CTC�GNNQ��UG�EQOKGP\C�CPCNK\CPFQ�GN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�[�GN�NKUVCFQ� FG� TGSWKUKVQU�� GP� GURGEKCN� NQU� FG� ECT¶EVGT� VÃEPKEQ�� 5G� KFGPVKHKECP� NCU�PGEGUKFCFGU�
GPVQTPQU�PGEGUCTKQU��EQPGEVKXKFCF�[�EQOWPKECEKQPGU�GPVTG�GNNQU��FKURQPKDKNKFCF��UGTXKEKQU�ETÈVKEQU��GVE���
#� EQPVKPWCEKÎP� UG� FGVGTOKPCP� NCU� RQUKDNGU� CNVGTPCVKXCU� FG� KPHTCGUVTWEVWTC�VGEPQNÎIKEC�� FGHKPKGPFQ� NQU� EQORQPGPVGU�� C� CNVQ� PKXGN�� [� TGRTGUGPVCPFQ�IT¶HKECOGPVG�ECFC�WPC�FG�GNNCU��'U�PGEGUCTKQ�GUVCDNGEGT�NC�HQTOC�FG�IGUVKQPCT�NC�KPHTCGUVTWEVWTC� VGEPQNÎIKEC�RCTC� TGURQPFGT�C� NCU�PGEGUKFCFGU� KFGPVKHKECFCU�� .C�XKUKÎP� CRQTVCFC� RQT� NQU� EQPUWNVQTGU� FG� VGEPQNQIÈCU� FG� NC� KPHQTOCEKÎP� [�EQOWPKECEKÎP�
6+��FGDG�UGT�FG�HWVWTQ��EQPUKFGTCPFQ�NC�RQUKDNG�GXQNWEKÎP�FG�NCU�FKUVKPVCU�VGEPQNQIÈCU�ECPFKFCVCU��CUÈ�EQOQ�FG�NCU�CEVWCNOGPVG�KPEQTRQTCFCU�GP�
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NC�QTICPK\CEKÎP��'U�KORTGUEKPFKDNG�EQPVCT��GP�GUVG�CP¶NKUKU��EQP�NC�KPHQTOCEKÎP�TGNCVKXC� C� NQU� GPVQTPQU� VGEPQNÎIKEQU� FG� NC� UKVWCEKÎP� CEVWCN�� CUÈ� EQOQ� NQU�GUV¶PFCTGU�GZKUVGPVGU�GP�NC�QTICPK\CEKÎP�2TQFWEVQU&G�GPVTCFCx 'PVQTPQ�VGEPQNÎIKEQ�CEVWCN�[�GUV¶PFCTGU�
GZVGTPQ�x /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�x /QFGNQ�FG�KPHQTOCEKÎPx .KUVCFQ�FG�TGSWKUKVQU�x &GUETKREKÎP�IGPGTCN�FG�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGUx 8CNQTCEKÎP�FG�NC�UKVWCEKÎP�CEVWCN&G�UCNKFCx #NVGTPCVKXCU�FG�CTSWKVGEVWTC�VGEPQNÎIKEC2T¶EVKECUx &KCITCOC�FG�TGRTGUGPVCEKÎPx 5GUKQPGU�FG�VTCDCLQ2CTVKEKRCPVGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 'SWKRQ�FG�UQRQTVG�VÃEPKEQx 'SWKRQ�FG�CPCNKUVCU
��� 5GNGEEKÎP�FG�NC�CTSWKVGEVWTC�VGEPQNÎIKEC

'UVC� VCTGC� GUV¶� GPECOKPCFC� C� NC� UGNGEEKÎP� FG� WPC� CNVGTPCVKXC� FG� RNCVCHQTOC�VGEPQNÎIKEC�RCTC�FGVGTOKPCT� NQ�SWG�NNCOCTGOQU�CTSWKVGEVWTC� VGEPQNÎIKEC��SWG�TGEQIG�NC�KPHTCGUVTWEVWTC�O¶U�CFGEWCFC�RCTC�FCT�UQRQTVG��GP�GN�EQPVGZVQ�FG�NC�QTICPK\CEKÎP�� CN� OQFGNQ� FG� KPHQTOCEKÎP� [� FG� UKUVGOCU� FG� KPHQTOCEKÎP�RTQRWGUVQ�2CTC�ECFC�CNVGTPCVKXC��UG�FGDG�CPCNK\CT�UW�KORCEVQ�GP�NC�QTICPK\CEKÎP��CUÈ�EQOQ�NQU�OGFKQU� [� GN� VKGORQ� PGEGUCTKQU� RCTC� UW� KORNCPVCEKÎP�� 5G� FGDGP� VGPGT� GP�EWGPVC�NQU�TGEWTUQU�VGEPQNÎIKEQU�CEVWCNGU�RCTC�GXCNWCT�NQU�ECODKQU�PGEGUCTKQU�5G�TGCNK\C�WP�GUVWFKQ�FG�ECFC�RTQRWGUVC��KPFKECPFQ�XGPVCLCU�G�KPEQPXGPKGPVGU��CUÈ� EQOQ� GN� PKXGN� FG� TGURWGUVC� C� NCU� PGEGUKFCFGU� KFGPVKHKECFCU� GP� NC� VCTGCCPVGTKQT�2QT� ÕNVKOQ�� WPC� GUVKOCEKÎP� GEQPÎOKEC� INQDCN� RWGFG� C[WFCT� C� GNGIKT� NC�CNVGTPCVKXC�SWG�XC�C�UGT�RTQRWGUVC��RCTC�NC�EWCN�RWGFGP�KPENWKTUG�QREKQPGU�
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2TQFWEVQU&G�GPVTCFC'PVQTPQ�VGEPQNÎIKEQ�CEVWCN�[�GUV¶PFCTGU�
GZVGTPQ�#NVGTPCVKXCU�FG�CTSWKVGEVWTC�VGEPQNÎIKEC
&G�UCNKFC#TSWKVGEVWTC�VGEPQNÎIKEC
6ÃEPKECU#P¶NKUKU�EQUVQ���DGPGHKEKQ
2T¶EVKECU&KCITCOC�FG�TGRTGUGPVCEKÎP+ORCEVQ�GP�NC�QTICPK\CEKÎP
2CTVKEKRCPVGU%QPUWNVQTGU%QPUWNVQTGU�KPHQTO¶VKEQU7UWCTKQU�GZRGTVQU'SWKRQ�FG�UQRQTVG�VÃEPKEQ
512146'�(+5+%1��.1)+%1�;�%1/70+%#%+10'5
.CU�GURGEKHKECEKQPGU�FGN�GSWKRQ�HÈUKEQ��NÎIKEQ�[�FG�EQOWPKECEKQPGU��RGTOKVKT¶�EQORNGVCT� GN� RTQEGUQ� FG� UKUVGOCVK\CEKÎP� FGN� +/#42'�� FGDKFQ� C� SWG� GUVQU�RTQRQTEKQPCP�NQU�KPUWOQU�PGEGUCTKQU�RCTC�GN�NQITQ�FGN�RTQ[GEVQ�RTQRWGUVQ�
5QRQTVG�(ÈUKEQ%QP� NC� HKPCNKFCF�FG�FCT� UQRQTVG� CN� FGUCTTQNNQ�FG� NQU� UKUVGOCU�FG� KPHQTOCEKÎP�RTQRWGUVQ�[�CRQ[CT�C�NCU�FKXGTUCU�CEVKXKFCFGU�SWG�UG�TGCNK\CP�GP�GN�+/#42'��UG�RTQRQPG� NC� CFSWKUKEKÎP� FG� GSWKRQU� HÈUKEQU�� CEQTFG� CN� FGUCTTQNNQ� G�KORNGOGPVCEKÎP�FG� NQU� UKUVGOCU�RTQRWGUVQU��'PVTG� NQU�GSWKRQU�FG�EÎORWVQ�C�UGT�CFSWKTKFQU��UG�EQPVGORNCP�NQU�UKIWKGPVGU�
C� /KETQEQORWVCFQTCU� 5GTXKFQT�RTKPEKRCN�
6KRQ�#�� 2TQEGUCFQT �� 2'06+7/� +++� Q� CHÈP��XGNQEKFCF���������/*<� 5QRQTVG�/WNVKRTQEGUCOKGPVQ ����5/2�JCUVC���RTQEGUCFQTGU
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� /GOQTKC�4#/ �������/$�CORNKCDNG�C�����)$� /GOQTKC�%CEJG�FG�4#/ �����/$� 6KRQ�FG�DWU ���'+5#�2%+� &KUEQ�FWTQ �����*&�KPVGTPQU�FG�����)$� &KUSWGVGTC ��������/$������� 2WGTVQU �� �� RCTCNGNQ�� �� 75$�� �� UGTKG��EQTTGEVQTGU�RCTC�OQWUG�[ VGENCFQ�� 6CTLGVC�FG�4GF ���(CUV�'VJGTPGV��������/DRU�� .GEVQTC�%&�41/ ������Z�XGNQEKFCF� %QPVTQNCFQTC�FG�XKFGQ �����/$�CORNKCDNG�C��/$� 6GENCFQ ���#NHCPWOÃTKEQ�����VGENCU� /QPKVQT ������EQNQT�58)#�������Z����� #FCRVCFQT�IT¶HKEQ ������/$�EQOQ�OÈPKOQ� 5KUVGOC�1RGTCVKXQ ����70+:�Q�UWRGTKQT� %CTCEVGTÈUVKECU�FG�UGIWTKFCF �� %QPVTCUGÌC� %/15� FG�GPEGPFKFQ��EQPVTQN�FG�CTTCPSWG�FG�FKUEQ�TÈIKFQ��FG�FKUSWGVGTC�[�FG�%&��5QRQTVG�FG�UGIWTKFCF�FG�EJCUKU�� #EEGUQTKQU�KPENWKFQU� ���&TKXGTU��OCPWCNGU� (WGPVG�FG�RQFGT �������9CVVU� )CDKPGVG ���6KRQ�6QYGT�� %QORCVKDKNKFCF �� 9KPFQYU� 06� ����� 0QXGNN�5%1��5#2�4���.KPWZ
5GT¶�WVKNK\CFQ�GP�GN�OCPGLQ�[�RTQEGUCOKGPVQ�FG�NQU�FCVQU�QEGCPQIT¶HKEQU��OGVGQTQNÎIKEQU��JKFTQDKQNÎIKEQU�[�DKQNÎIKEQU�RGUSWGTQU�RTQXGPKGPVGU�FG�NCUFKHGTGPVGU� HWGPVGU� FG� KPHQTOCEKÎP� EKGPVÈHKEC�� VGEPQNÎIKEC� [� CFOKPKUVTCVKXC��6CODKÃP�UGT¶�WUCFQ�GP�GN�GPNCEG�EQP�NQU�NCDQTCVQTKQU�EQUVGTQU�WDKECFQU�C�NQ�NCTIQ�FGN�NKVQTCN�
%QUVQ�CRTQZKOCFQ��75�����������
� 5GTXKFQTGU�FG�CRQ[Q�
6KRQ�$�����2TQEGUCFQT � 2'06+7/� +++� Q� CHÈP��XGNQEKFCF����/*<����/GOQTKC�4#/ �������/$�����/GOQTKC�%CEJG�FG�4#/ ������/$����6KRQ�FG�DWU ����'+5#�2%+����&KUEQ�FWTQ ������)$����&KUSWGVGTC ���������/$���������2WGTVQU �� ��RCTCNGNQ����75$���� UGTKG��EQTTGEVQTGU�RCTC�OQWUG�[�VGENCFQ��� 6CTLGVC�FG�4GF ����(CUV�'VJGTPGV��������/DRU��� .GEVQTC�%&�41/ �������Z�XGNQEKFCF��� 5KUVGOC�1RGTCVKXQ ����70+:�Q�UWRGTKQT
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�� %QORCVKDKNKFCF �� � �9KPFQYU�06� �����0QXGNN�5%1��5#2�4���.KPWZ
� 9QTMUVCVKQP���'UVCEKQPGU�FG�6TCDCLQ�
6KRQ�%�� 5KUVGOC�1RGTCVKXQ ����70+:�Q�UWRGTKQT� #TSWKVGEVWTC�4+5%� 8GNQEKFCF�FG�2TQEGUCOKGPVQ ��������/*<�EQOQ�OÈPKOQ� 0ÕOGTQ�OÈPKOQ�FG�RTQEGUCFQTGU �� � ��� 'ZR�� �� RTQUE�� %QOQ�OÈPKOQ� /GOQTKC�4#/ ������)$�Q�UWRGTKQT� /GOQTKC�%CEJG�RQT�RTQEGUCFQT �����/$� #NOCEGPCOKGPVQ�FG�FKUEQ�FWTQ ������)$�Q�UWRGTKQT� +PVGTHCUG �� 'VJGTPGV��������/DRU�EQOQ�OÈPKOQ�� .GEVQTC�%&�41/ �������Z�XGNQEKFCF�� 7PKFCF�FG�EKPVC ������OO����)$�EQOQ�OÈPKOQ�� /QPKVQT ������EQNQT�58)#�������Z����� #FCRVCFQT�IT¶HKEQ ������/$�EQOQ�OÈPKOQ� 5QRQTVG�[�OCPVGPKOKGPVQ�VÃEPKEQ�NQECN�ICTCPVK\CFQ
%QUVQ�CRTQZKOCFQ��75���������E�W�
.C� CRNKECEKÎP�FG� NQU� FKHGTGPVGU�OQFGNQU� TGIKQPCNGU��RGTOKVKT¶� NC�GPVTCFC�C�NQU�OQFGNQU�JKFTQNÎIKEQU�[�ITQOGVGQTQNÎIKEQU�
%.+'06'5��
6+21�&�
/+%41241%'5#&14 � 2'06+7/�++ Q�CHKP��XGNQEKFCF�FG�����OJ\��Q�O¶U�/'/14+#�4#/ � ���OD��GZRCPFKDNG�C�����OD�/'/14+#�%#%*'�&'�4#/ � ����MD�6+21�&'�$75 � ��+5#����2%+����+5#���2%+�27'4615 �� �� RCTCNGNQ�� �� 75$�� �� UGTKG��EQPGEVQTGU�RCTC�OQWUG�[�VGENCFQ�+06'4(#5' � '+&'� 2%+� 7.64#� &/#� ���5�/�#�4�6�&+5-'6'4# � �����/$��&G����i�6#4,'6#�&'�4'& � ���������6:�&+5%1�&741 � ����ID��7.64#�4#2+&1�.'%614#�%&�411/ � &8&��:�%10641.#&14#�&'�8+&'1 � #)2���Z�#6+���OD��CORNKCDNG�C���OD�2.#%#�&'�510+&1 � ���DKV��&�UVGTGQ�EQP�RCTNCPVGU�/1&'/�(#: � 2%+�8���FG����MDRU�
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6+21�$��
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���2GN¶IKEQU��+PXGTVGDTCFQU��&GOGTUCNGU�[�%QUVGTQU�
2GUEC�#TVGUCPCN���%GPVTQ�FG� &CVQU� 1EGCPQIT¶HKEQU�� 4GEWTUQU� *WOCPQU�� %QPVCDKNKFCF��#DCUVGEKOKGPVQU�
����7PKFCFGU�FG�%ÎORWVQ�FGUEGPVTCNK\CFQU���.CDQTCVQTKQU�%QUVGTQU�
D� +ORTGUQTCU� /CVTK\�FG�RWPVQ�
6KRQ�#�� .¶UGT�RCTC�ITWRQU�FG�VTCDCLQ�
6KRQ�$�� .¶UGT�Q�KP[GEEKÎP�FG�VKPVC�C�EQNQT�
6KRQ�%�
&G�CEWGTFQ�C�NCU�GURGEKHKECEKQPGU�[�GP�DCUG�CN�VKRQ�FG�KPHQTOCEKÎP�SWG�UG�RTQEGUC��UG�GUVKOC�EQPXGPKGPVG�CFSWKTKT�NQ�UKIWKGPVG�� +ORTGUQTC�6KRQ�#� +ORTGUQTC�6KRQ�$� +ORTGUQTC�6KRQ�%
.C�FKUVTKDWEKÎP�FG�NCU�KORTGUQTCU�UGT¶�EQOQ�UKIWG�6KRQ�#6KRQ�$6KRQ�%
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E� %QOWPKECEKQPGU� /ÎFGO�UÈPETQPQU� 4QWVGT� 5YKVEJKPI� %QPEGPVTCFQTGU�
*7$��FG����RWGTVQU�
$0%��4,����#7+�
5QRQTVG�.ÎIKEQ
.QU� UKUVGOCU� FG� KPHQTOCEKÎP� RTQRWGUVQU� [� NCU� FKXGTUCU� CEVKXKFCFGU� SWG� UG�TGCNK\CP� GP� GN� +/#42'�� TGSWKGTGP� FGN� UQHVYCTG� EQTTGURQPFKGPVG�� VCNGU� EQOQ�UKUVGOCU�QRGTCVKXQU��RTQITCOCU�GURGEÈHKEQU�[�CRNKECVKXQU�
C� 5QHVYCTG�FG�2TQFWEVKXKFCF�+PUVKVWEKQPCN� 5KUVGOCU�QRGTCVKXQU� 5KUVGOCU�FG�DCUG�FG�FCVQU� 5KUVGOCU�OWNVKOGFKC� 5KUVGOCU�FG�IGUVKÎP�FG�QHKEKPC� 5KUVGOC�IGQIT¶HKEQ
D� 5QHVYCTG�FG�2TQFWEVKXKFCF�2GTUQPCN� #ODKGPVG�9KPFQYU� 2TQEGUCFQTGU�FG�VGZVQ� *QLCU�FG�E¶NEWNQ� $CUG�FG�FCVQU� 5KUVGOC�IGQIT¶HKEQ� %QTGN�2CIG�/CMGT� &GUCTTQNNQ�FG�YGD
4GFGU�[�%QOWPKECEKQPGU.C� PGEGUKFCF� FG� EQORCTVKT� TGEWTUQU� G� KPHQTOCEKÎP�� UG� UCVKUHCEG� EQP� NC�KORNGOGPVCEKÎP� FG� NCU� TGFGU� KPHQTO¶VKECU�� SWG� PQ� UQP�O¶U� SWG� WPC� TGF� FG�EQORWVCFQTCU�EQPGEVCFCU�GPVTG�UÈ�
'N�+/#42'�VKGPG�NC�PGEGUKFCF�FG�HQTVCNGEGT�NC�TGF�KPHQTO¶VKEC�KPUVKVWEKQPCN��EQP�OKTCU�C�NQITCT�WPC�4GF�%QTRQTCVKXC�FG�6GNGEQOWPKECEKQPGU��NC�EWCN�HWPEKQPCT¶�DCLQ� NC�CTSWKVGEVWTC�FG�ENKGPVG� � UGTXKFQT��FQPFG�UG�FKUVTKDWKT¶P� � NQU�RTQEGUQU�QRGTCVKXQU�C�NQU�FKHGTGPVGU�WUWCTKQU��EQP�NC�HKPCNKFCF�FG�CEEGUCT�C�DCUG�FG�FCVQU�C�PKXGN�EQTRQTCVKXQ�� 'N�GUSWGOC�FGN�FKUGÌQ� HÈUKEQ�FG� NC� TGF�� UG�OWGUVTC�GP� NC�HKIWTC�UKIWKGPVG��
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/ÃVQFQU�[�PQTOCU%QPENWKFC�NC�HCUG�FG�RNCPGCOKGPVQ�GUVTCVÃIKEQ�FG�VGEPQNQIÈC�FG�KPHQTOCEKÎP�[�VGPKGPFQ� GP� EWGPVC� NC� PGEGUKFCF� FG� FGUCTTQNNCT� NQU� UKUVGOCU� FG� KPHQTOCEKÎP�RTQRWGUVQU�GP�GN�+/#42'��UG�UWIKGTG�SWG�RCTC�NC�HCUG�FG�CP¶NKUKU�[�FKUGÌQ��UG�VGPICP�GP�EWGPVC�NCU�UKIWKGPVGU�OGVQFQNQIÈCU�
C� /GVQFQNQIÈC�+PHQTO¶VKEC�FGN�+0'+���/CPWCN�RCTC�NC�'NCDQTCEKÎP�FG�WP�2NCP�FG�5KUVGOCU�FG�+PHQTOCEKÎP�D� /GVQFQNQIÈC� +PHQTO¶VKEC� FGN� +0'+��/CPWCN� FG� 6ÃEPKECU� #RNKECFCU� RCTC� GN�&GUCTTQNNQ�FG�5KUVGOCU�E� /GVQFQNQIÈC� +PHQTO¶VKEC� FGN� +0'+�� /CPWCN� FG� #TSWKVGEVWTC� %NKGPVG� ��5GTXKFQTF� /GVQFQNQIÈC� +PHQTO¶VKEC� FGN� +0'+��/CPWCN� FG�1TICPK\CEKÎP� [�&KUGÌQ� FG�$CUG�FG�&CVQU�G� /GVQFQNQIÈC�+PHQTO¶VKEC�FGN�+0'+��/CPWCN�RCTC�NC�%QPUVTWEEKÎP�FG�WP�&CVC�9CTGJQWUG�
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'UVC�KPHTCGUVTWEVWTC�HWG�FKUGÌCFC��DCLQ�NQU�EQPEGRVQU�[�GUVCFQ�FG�CTVG�FG�HKPCNGU�FGN�CÌQ������
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��� &GHKPKEKÎP�FG�NC�CTSWKVGEVWTC�VGEPQNÎIKEC�FG�EQPVKPIGPEKCU�0WGXCOGPVG� GN� GPHQSWG� FG� EQPVKPIGPEKC� KPEQTRQTCFQ� CN� RNCP� GUVTCVÃIKEQ� FG�VGEPQNQIÈCU�FG� KPHQTOCEKÎP��DWUEC�GUVCDNGEGT�RTQEGFKOKGPVQU�[�CEEKQPGU�SWG�RGTOKVCP�� RTGXGT� [� UWRNKT� NC� KPHTCGUVTWEVWTC� EQORWVCEKQPCN� 
UG� KPENW[GP� NQU�UGTXKEKQU��DCUG�FG�FCVQU��EQTTGQ��R¶IKPCU�YGD��GVE��[�FG�EQOWPKECEKQPGU��SWG�JCDKGPFQ�UKFQ�RTQITCOCFQU�GP�GN�2'6+��RQT�FKXGTUQU�HCEVQTGU�KPVGTPQU��GZVGTPQU�Q� EQODKPCEKÎP� FG� GNNQU�� PQ� RWGFGP� OCPVGPGTUG� QRGTCVKXQU� Q� UGT�KORNGOGPVCFQU��
2NCP�FG�EQPVKPIGPEKCU�RCTC�GN�RNCP�FG�VGEPQNQIÈC2CTC� CUGIWTCT� SWG� UG� EQPUKFGTCP� VQFCU� NCU� RQUKDNGU� GXGPVWCNKFCFGU�� UG� JC�FG�GNCDQTCT� WPC� NKUVC� FG� VQFQU� NQU� TKGUIQU� EQPQEKFQU�� RCTC� NQ� EWCN� UG� FGDGT¶�TGCNK\CT�WP�CP¶NKUKU�FG�TKGUIQU�
#0#.+5+5�&'�4+'5)15
'N�CP¶NKUKU�FG� TKGUIQU�EQPUKUVG�GP��SWG�GN�JGEJQ�FG�ECNEWNCT� NC�RQUKDKNKFCF�FG�SWG� QEWTTCP� EQUCU� PGICVKXCU� GP� CNIÕP� EQORQPGPVG� Q� FG� GZKUVKT� WPC� HCNNC�IGPGTCNK\CFC�FGN�UQRQTVG��UG�JC�FG�RQFGT�QDVGPGT�WPC�GXCNWCEKÎP�FGN�KORCEVQ�FG� GUVCU� HCNNCU�� � .C� GXCNWCEKÎP�FG� TKGUIQU� [� RTGUGPVCEKÎP�FG� TGURWGUVCU� FGDG�RTGRCTCTUG�FG�HQTOC�RGTUQPCNK\CFC�RCTC�ECFC�QTICPK\CEKÎP�
.C� GXCNWCEKÎP� FG� TKGUIQU� UWRQPG� KOCIKPCTUG� NQ� SWG� RWGFG� KT� OCN� [� C�EQPVKPWCEKÎP�GUVKOCT�GN�EQUVG�[� NQU� TGEWTUQU�SWG�UWRQPFTÈC�TGGORNC\CTNQ�EQP�QVTC� CEVKXKFCF� Q� RTQ[GEVQ�� UG� JC� FG� VGPGT� GP� EWGPVC� NC� RTQDCDKNKFCF� FG� SWG�UWEGFCP�ECFC�WPQ�FG�NQU�RTQDNGOCU�RQUKDNGU��FG�GUVC�HQTOC�UG�RWGFGP�RTKQTK\CT�NQU�RTQDNGOCU�[�UW�EQUVG�RQVGPEKCN�FGUCTTQNNCPFQ�WP�RNCP�FG�CEEKÎP�CFGEWCFQ�

%QORQPGPVG 2TGIWPVCU�RCTC�FGVGTO KPCT�GN�TKGUIQ�� �3WÃ�RWGFG�KT�OCN!�� �%QP�SWÃ�HTGEWGPEKC�RWGFG�QEWTTKT!�� �%W¶NGU�UGTÈCP�UWU�EQPUGEWGPEKCU!
5GTXKFQTGU

�� �3WÃ�HKCDKNKFCF�VKGPGP�NCU�TGURWGUVCU�C�NCU�VTGU�RTKOGTCU�RTGIWPVCU!�
2NCP�FG�TGEWRGTCEKÎP�FGN�RNCP�FG�VGEPQNQIÈC
1EWTTKFC�WPC�EQPVKPIGPEKC�CN�EQORQPGPVG�Q�EQORQPGPVGU�SWG�UQRQTVCP�CNIÕP�UKUVGOC�ETÈVKEQ�RCTC�NC�KPUVKVWEKÎP��UG�JC�FG�GUVCDNGEGT�RTQEGFKOKGPVQU��RCTC�SWG�GPVTGP� GP� CEEKÎP� GSWKRQU� FG� UWUVKVWEKÎP� Q� TGGORNC\Q�� 5KGORTG� NQU�RTQEGFKOKGPVQU� FG� RNCPGU� FG� TGEWRGTCEKÎP� FGDGP� FG� GOCPCT� FG� NC�O¶ZKOC�CWVQTKFCF�KPUVKVWEKQPCN��RCTC�ICTCPVK\CT�UW�FKHWUKÎP�[�GUVTKEVQ�EWORNKOKGPVQ�



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

#P¶NKUKU�FG�TKGUIQU

2NCP�FG�EQPVKPIGPEKC������������������������������������������� � #EVKXKFCFGU�RTGXKCU
2NCP�FG�TGEWRGTCEKÎP��� #EVKXKFCFGU�FWTCPVG

� #EVKXKFCFGU�FGURWÃU

#EVKXKFCFGU�RTGXKCU�����'UVCDNGEKOKGPVQ�FGN�RNCP�FG�TGEWRGTCEKÎP�����(QTOCEKÎP�FG�GSWKRQU�QRGTCVKXQU���� (QTOCEKÎP� FG� GSWKRQU� FG� GXCNWCEKÎP� 
CWFKVQTÈC� FG� EWORNKOKGPVQ� FG� NQU�RTQEGFKOKGPVQU�UQDTG�UGIWTKFCF��#EVKXKFCFGU�FWTCPVG�����2NCP�FG�TGEWRGTCEKÎP����'PVTCFC�GP�CEEKÎP�FG�NQU�GSWKRQU�����1RGTCEKÎP�FG�GOGTIGPEKC��#EVKXKFCFGU�FGURWÃU����'XCNWCEKÎP�FG�KORCEVQ�����2TKQTK\CEKÎP�FG�CEVKXKFCFGU�FGN�RNCP�FG TGEWRGTCEKÎP�����'LGEWEKÎP�FG�CEVKXKFCFGU�����'XCNWCEKÎP�FG�TGUWNVCFQU�����4GVTQCNKOGPVCEKÎP�FGN�RNCP�FG�TGEWRGTCEKÎP�

'P� GN� ECORQ� FG� NC� KPHTCGUVTWEVWTC� VGEPQNÎIKEC�� GZKUVGP� GP� GN� OGTECFQ� [� GU�EQPQEKFQ� NC� KPXGPVKXC�FG� NQCU�QHKEKPCU�FG� KPHQTO¶VKEC��RCTC�FCT� UQNWEKÎP�C� NC�HCNVC�FG�TGEWTUQU�VGEPQNÎIKEQU��OCN�GPFÃOKEQ�FG�NCU�QHKEKPCU�FG�KPHQTO¶VKEC��6CN�XG\� GN� GNGOGPVQ� OCU� KORQTVCPVG� RCTC� UWRGTCT� NC� KPHQTOCNKFCF� FGN� OGFKQ� NQ�RNCPVGG� GN� VTCDCLQ� EQQRGTCVKXQ� EQP� QVTCU� GPVKFCFGU� FGN� UGEVQT�� SWG� RGTOKVC�UWRNKT�GP�GN�VKGORQ�NCU�ECTGPEKCU�VGEPQNÎIKECU
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'''��� @@@\\\QQQ^̂̂UUUccc TTTUUU QQQSSSSSSYYY���^̂̂*** @@@bbb___iiiUUUSSSddd___ccc
��� &GHKPKEKÎP�FGN�RNCP�FG�CEEKÎP'P�GN�RNCP�FG�CEEKÎP��SWG�UG�GNCDQTC�GP�GUVC�CEVKXKFCF��UG�FGHKPGP�NQU�RTQ[GEVQU�[�CEEKQPGU�C�NNGXCT�C�ECDQ�RCTC�NC�KORNCPVCEKÎP�FG�NQU�OQFGNQU�FG�KPHQTOCEKÎP�[�FG� UKUVGOCU�FG� KPHQTOCEKÎP��FGVGTOKPCFQU�GP� NCU�CEVKXKFCFGU� +FGPVKHKECEKÎP�FG� � TGSWKUKVQU� [� FKUGÌQ� FGN� OQFGNQ� FG� UKUVGOCU� FG� KPHQTOCEKÎP�� EQP� NC�CTSWKVGEVWTC� VGEPQNÎIKEC� RTQRWGUVC� GP� NC� CEVKXKFCF�� &GHKPKEKÎP� FG� NC�CTSWKVGEVWTC� VGEPQNÎIKEC�� 'N� EQPLWPVQ� FG� GUVQU� VTGU� OQFGNQU� EQPUVKVW[G� NC�CTSWKVGEVWTC�FG�KPHQTOCEKÎP�&GPVTQ�FGN�RNCP�FG�CEEKÎP�UG�KPENW[G�WP�ECNGPFCTKQ�FG�RTQ[GEVQU��EQP�RQUKDNGU�CNVGTPCVKXCU�� [� WPC� GUVKOCEKÎP� FG� TGEWTUQU�� EW[Q�FGVCNNG� UGT¶�OC[QT� RCTC� NQU�O¶U�KPOGFKCVQU�

2CTC�NC�GNCDQTCEKÎP�FGN�ECNGPFCTKQ�UG�VKGPGP�SWG�CPCNK\CT�NCU�FKUVKPVCU�XCTKCDNGU�SWG�CHGEVGP�C�NC�RTKQTKFCF�FG�ECFC�RTQ[GEVQ�[�UKUVGOC�FG�KPHQTOCEKÎP��'N�QTFGP�FGHKPKVKXQ� FG� NQU� RTQ[GEVQU� [� CEEKQPGU� FGDG�RCEVCTUG� EQP� NQU� WUWCTKQU�� GP�GN�OCTEQ�FGN�EQOKVÃ�FG�KPHQTO¶VKEC��SWG�VQFC�KPUVKVWEKÎP�FGDG�HQTOCT��RCTC�NNGICT�C�WPC�UQNWEKÎP�FG�EQORTQOKUQ�SWG�TGUWNVG�NC�OGLQT�RCTC�NC�QTICPK\CEKÎP�
.C�KORNCPVCEKÎP�FGN�2'6+�FGDGT¶�UGT�RNCUOCFC�C�VTCXÃU�FG�NQU�RNCPGU�FG�VTCDCLQ�KPUVKVWEKQPCNGU� 
CPVGU�2NCPGU�1RGTCVKXQU� +PUVKVWEKQPCNGU�� [� GP�GN�OCTEQ�FG� NQU�TGEWTUQU�CUKIPCFQU�RQT�GN�2NCP�FG�'UVTCVÃIKEQ�5GEVQTKCN�
2'5'/���
2QT� ÕNVKOQ�� UG� RTQRQPG� WP� RNCP� FG� OCPVGPKOKGPVQ� RCTC� GN� EQPVTQN� [�UGIWKOKGPVQ�FG�NC�GLGEWEKÎP�FG�NQU�RTQ[GEVQU��CUÈ�EQOQ�RCTC�NC�CEVWCNK\CEKÎP�FG�NQU�RTQFWEVQU�HKPCNGU�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�RT¶EVKECU 2CTVKEKRCPVGU&GHKPKEKÎP�FG�RTQ[GEVQU�C�TGCNK\CT
x 2NCP�FG�RTQ[GEVQU�� &GHKPKEKÎP�FG�RTQ[GEVQU� 2TKQTKFCF�FG�RTQ[GEVQU� %CNGPFCTKQ�FG�RTQ[GEVQU�[�CEEKQPGU

x #P¶NKUKU�EQUVQ��DGPGHKEKQx +ORCEVQ�GP�NC�QTICPK\CEKÎPx 5GUKQPGU FG�VTCDCLQ
x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU'NCDQTCEKÎP�FGN�RNCP�FG�OCPVGPKOKGPVQ�FGN�2'6+

x 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+� x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQU
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��� &GHKPKEKÎP�FG�RTQ[GEVQU�C�TGCNK\CT
5G� FGVGTOKPCP� NQU� RTQ[GEVQU� [� CEEKQPGU� PGEGUCTKQU� RCTC� KORNCPVCT� NC�CTSWKVGEVWTC� FG� KPHQTOCEKÎP� RTQRWGUVC�� FGHKPKGPFQ� RCTC� ECFC� RTQ[GEVQ� NQU�QDLGVKXQU�SWG�EWDTG�[�EWCNSWKGT�QDUGTXCEKÎP�SWG�UG�EQPUKFGTG�TGNGXCPVG�
#� EQPVKPWCEKÎP�� UG� CUKIPCP� RTKQTKFCFGU� VTCVCPFQ� FG� EQODKPCT� FKHGTGPVGU�ETKVGTKQU�EQOQ�

&GURWÃU� FGN� GUVWFKQ� FG� VQFQU� NQU� GNGOGPVQU� CPVGTKQTGU�� UG� RTQRQPG� GN�ETQPQITCOC� FG� RTQ[GEVQU� SWG� OGLQT� EQPLWIWG� VQFCU� NCU� TGUVTKEEKQPGU�CPCNK\CFCU�RTGXKCOGPVG��GUVKOCPFQ� HGEJCU�FG�RTKPEKRKQ�[� HKP�FG�ECFC�WPQ�FG�GNNQU��CUÈ�EQOQ�NQU�TGEWTUQU�PGEGUCTKQU�RCTC�NQU�O¶U�KPOGFKCVQU��5G�JCT¶�ÃPHCUKU�GP�NQU�QDLGVKXQU�GUVTCVÃIKEQU�UQRQTVCFQU�RQT�GN�2'6+�
2QT�ÕNVKOQ��UG�EQORNGVC�GN�RNCP�FG�RTQ[GEVQU�EQPUKFGTCPFQ�NQU�HCEVQTGU�ETÈVKEQU�FG� ÃZKVQ� RCTC� NNGXCT� C� ECDQ� NC� RTQRWGUVC�� CUÈ� EQOQ� GN� RNCP� FG� CEEKQPGU�PGEGUCTKCU�� FGFWEKFCU� FGN� CP¶NKUKU� FG� FKEJQU� HCEVQTGU� 
RNCPGU� FG� HQTOCEKÎP��IGUVKÎP�FGN�ECODKQ��GVE���
.CU�EQPENWUKQPGU�QDVGPKFCU�FGDGP�UGT�EQPVTCUVCFCU�[�OQFKHKECFCU��UK�UG�GUVKOC�EQPXGPKGPVG��EQP�NCU�CRQTVCEKQPGU�FG�NQU�WUWCTKQU�
2TQFWEVQU&G�GPVTCFCx &GUETKREKÎP�IGPGTCN�FGN�2'6+�x .KUVCFQ�FG�QDLGVKXQU�FGN�2'6+x #TSWKVGEVWTC�FG�KPHQTOCEKÎP�x /QFGNQ�FG�KPHQTOCEKÎPx /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎPx #TSWKVGEVWTC�VGEPQNÎIKEC&G�UCNKFCx 2NCP�FG�RTQ[GEVQU�x &GHKPKEKÎP�FG�RTQ[GEVQU

x 4GNCEKÎP�EQP�NQU�QDLGVKXQU�EQPUKFGTCFQU�GP�GN�2'6+�x %QPFKEKQPCPVGU�VÃEPKEQU�SWG�KORNKSWGP�FGRGPFGPEKCU�GPVTG�RTQ[GEVQU�x 6KGORQ�FG�KORNCPVCEKÎP�x $GPGHKEKQU�RCTC�NC�QTICPK\CEKÎP�
VCPIKDNGU�G�KPVCPIKDNGU��
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x 2TKQTKFCF�FG�RTQ[GEVQUx %CNGPFCTKQ FG�RTQ[GEVQU�[�CEEKQPGU
6ÃEPKECUx #P¶NKUKU EQUVG���DGPGHKEKQ
2T¶EVKECUx +ORCEVQ�GP�NC�QTICPK\CEKÎPx 5GUKQPGU FG�VTCDCLQ
2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU GZRGTVQU

��� 6CDNGTQ�FG�EQPVTQN�FG�NC�IGUVKÎP�FGN�2'6+
.C� RTGUGPVG� VÃEPKEC� UG� FGTKXC� FGN� 6CDNGTQ� FG�%QPVTQN�)GTGPEKCN� Q� �DCNCPEGF�UEQTGECTF��� [� GU� EQPEQTFCPVG� EQP� NC� OGVQFQNQIÈC� SWG� HWG� GPWPEKCFC� RQT� NC�&KTGEEKÎP�)GPGTCN� FG� 2TQITCOCEKÎP�/WNVKCPWCN� 'UVTCVÃIKEC�FGN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�[�SWG�GU�CFCRVCFC�C�NC�OGVQFQNQIÈC�FGN�2'6+�
'N��VCDNGTQ�FG�EQPVTQN�Q�EWCFTQ�FG�OCPFQ�KPVGITCN�� PQU�RGTOKVKT¶�WP�CP¶NKUKU�KPVGITCN�FG� NQU�RNCPGU�QRGTCVKXQU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�[�C[WFCT¶�C� NC�QTKGPVCEKÎP�GUVTCVÃIKEC�JCEKC�NQU�TGUWNVCFQU�
.CU�GUVCFÈUVKECU�FGOWGUVTCP�SWG�WPC�DWGPC�GUVTCVGIKC�PQ�GU�UWHKEKGPVG��KPENWUQ�NC� GUVTCVGIKC� OGLQT� HQTOWNCFC� HTCECUC� UK� NC� QTICPK\CEKÎP� PQ� RWGFG�KORNGOGPVCTNC�� &GUFG� UW� CRCTKEKÎP�� GP� ������ EQOQ� WPC� JGTTCOKGPVC� RCTC�OGFKT�GN�FGUGORGÌQ�FG�NCU�GORTGUCU��GN��DCNCPEGF�UEQTGECTF��JC�QHTGEKFQ�WP�OCTEQ� RCTC� CPCNK\CT� NC� GUVTCVGIKC� WVKNK\CFC�� O¶U� CNN¶� FG� NQU� KPFKECFQTGU�HKPCPEKGTQU��[�ETGCT�XCNQT�FGUFG�EWCVTQ�RGTURGEVKXCU�FKHGTGPVGU�
��� NC� HKPCPEKGTC�� NC� GUVTCVGIKC� FG� ETGEKOKGPVQ�� TGPVCDKNKFCF� [� TKGUIQ� XKUVC�FGUFG�NC�RGTURGEVKXC�FGN�RTGUWRWGUVQ�CUKIPCFQ���� NC� FGN� ENKGPVG� �� WUWCTKQ�� NC� GUVTCVGIKC� RCTC� ETGCT� XCNQT� [� FKHGTGPEKCEKÎP�FGUFG�NC�RGTURGEVKXC�FGN�ENKGPVG����� NC� FGN� RTQEGUQ� KPVGTPQ� NCU� RTKQTKFCFGU� GUVTCVÃIKECU� FG� NQU� FKUVKPVQU�RTQEGUQU� FGN� PGIQEKQ� SWG� ETGCP� UCVKUHCEEKÎP� RCTC� GN� ENKGPVG� [� NQU�CEEKQPKUVCU�
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��� NC�FGN�CRTGPFK\CLG�[�GN�ETGEKOKGPVQ� NCU�RTKQTKFCFGU�RCTC�ETGCT�WP�ENKOC�SWG�UQRQTVG�GN�ECODKQ��NC�KPPQXCEKÎP�[�GN�ETGEKOKGPVQ�QTICPK\CEKQPCN��
'UVTCVGIKC�RCTC�NC KORNCPVCEKÎP�FG�NC�VÃEPKEC�
2CTC�NC�EQTTGEVC�KORNGOGPVCEKÎP�FG�NC�GUVTCVGIKC�FG�GXCNWCEKÎP�UG�DCUCTC�GP�NQU�UKIWKGPVGU� ETKVGTKQU� RCTC� GN� ECUQ� FGN� 2'6+�� .QU� OKUOQU� SWG� FGDGT¶P� UGT�GXCNWCFQU�C�RCTVKT�FG�NQU�KPFKECFQTGU�FG�FGUGORGÌQ��KPFKECFQTGU�FGN�KORCEVQ G�KPFKECFQTGU�FG�TGUWNVCFQ��FGHKPKFQU�RQT�NC�+PUVKVWEKÎP��
�� (KPCPEKGTC�� /GFKT¶� NC� RTQRQTEKÎP� FGN� RTGUWRWGUVQ� CUKIPCFQ� CN� 1DLGVKXQ�'UVTCVÃIKEQ� [� NQ� KPXGTVKFQ� GP� 6+�� C� VTCXÃU� FG� NCU� CEVKXKFCFGU� [� � RTQ[GEVQU�CUKIPCFQU��#UÈ�EQOQ�NQU�PFÃHKEKVQ Q�PUWRGT¶XKVQ GPEQPVTCFQU�

+0&+%#&14�&'�&'5'/2'¤124'5727'561�&'.�1$,'6+81�'564#6')+%1
#%6+8+&#&'5�;�241;'%615�6�+� 24'5727'561�#5+)0#&1 24'5727'561�'/2.'#&1 &'(+%+6��572'4#8+6

��� %NKGPVG� �� WUWCTKQU�� RCTC� GUVC� XCTKCDNG� UG� EQPQEG� FG� CNIWPQU� CURGEVQU� FG�FGOCPFC INQDCN� SWG� RQFTÈC� VQOCTUG� GP� EQPUKFGTCEKÎP� RCTC� GXCNWCT� GN�KPFKECFQT�FG�EQDGTVWTC�[�UCVKUHCEEKÎP�FG�WUWCTKQ�FG�NQU�UKUVGOCU�
+0&+%#&14�&'�&'5'/2'¤11$,'6+815�'564#6')+%15 #%6+8+&#&'5�;�241;'%615�&'�6�+� &'/#0&#�).1$#. &'/#0&#�#6'0&+&#

���2TQEGUQ�KPVGTPQ� 5G�VQOCTC�GP�EQPUKFGTCEKÎP�NQU�QDLGVKXQU�FG�NC�QHKEKPC�FG�KPHQTO¶VKEC� FG� NCU� GPVKFCFGU� FGN� UGEVQT�� UWU� CEVKXKFCFGU� [� RTQ[GEVQU�� EQP�TGNCEKÎP�C�NQU�QDLGVKXQU�GUVTCVÃIKEQU�FG�NC�KPUVKVWEKÎP�[�EQP�GN�HKP�FG�GXCNWCT�NCU�OGLQTCU�FG�NQU�RTQEGUQU�KPHQTO¶VKEQU�G�KPUVKVWEKQPCNGU���
+0&+%#&14�&'�&'5'/2'¤11$,'6+81�'564#6')+%1 /',14#�&'�.15�241%'515�+056+67%+10#.'5 /',14#�&'�.15�241%'515�+0(14/#6+%15

��� %CRCEKVCEKÎP� [� HQTVCNG\C� QTICPK\CEKQPCN� 'P� GUVG� RWPVQ� UG� GXCNWCT¶� NQU�RTQITCOCU�FG�OGLQTCOKGPVQ [�ECRCEKVCEKÎP�FG�NQU� TGEWTUQU�JWOCPQU�[�FG�NQU� WUWCTKQU� KPVGTPQU� FG� NC� GPVKFCF� RÕDNKEC�� 2QT� UGT� KPUVTWOGPVQU� FG�HQTVCNGEKOKGPVQ�FG�NC�QTICPK\CEKÎP�FG�NC�GPVKFCF��
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+0&+%#&14�&'�&'5'/2'¤11$,'6+81�'564#6')+%1 #%6+8+&#&'5�;�241;'%615�&'�6�+� #%6+8+&#&'5�&'�%#2#%+6#%+10+0(14/#6+%1
#%6+8+&#&'5�&'�%#2#%+6#%+10757#4+1

2TKPEKRKQU�FGN�VCDNGTQ�FG�EQPVTQN�IGTGPEKCN
'N�DCNCPEGF�UEQTGECTF�RGTOKVG�C� NQU�FKTGEVKXQU�GXCNWCT�EQOQ�UWU�WPKFCFGU�FG�PGIQEKQ�ETGCT¶P�XCNQT�RCTC�NQU�WUWCTKQU�CEVWCNGU�[�HWVWTQU��UKP�FGUXKCT�GN�KPVGTÃU�FGN�FGUGORGÌQ� HKPCPEKGTQ��6TCUEGPFKÎ�UW�EQPEGREKÎP�QTKIKPCN�EQOQ��UKUVGOC�FG� EQPVTQN� FG� IGUVKÎP�� RCTC� EQPXGTVKTUG� GP� WP� PWGXQ� RTQEGUQ� FG� IGUVKÎP�GUVTCVÃIKEC�C�RCTVKT�FG�EKPEQ�RTKPEKRKQU�D¶UKEQU��
2TKPEKRKQ�0�����6TCFWEKT�NC�GUVTCVGIKC�G P�VÃTOKPQU�QRGTCVKXQU.C�GUVTCVGIKC�PQ�RWGFG�GLGEWVCTUG�UK�PQ�UG�RWGFG�EQORTGPFGT�[�UK�PQ�UG�RWGFG�EQORTGPFGT�� PQ� RWGFG� FGUETKDKTUG�� #� RCTVKT� FG� NC� RTGIWPVC� �EW¶N� GU� OK�GUVTCVGIKC!�� UG� FGDG� EQPUVTWKT� UW� OCRC� GUVTCVÃIKEQ�� WPC� GUVTWEVWTC� NÎIKEC� [�EQORNGVC�SWG�NC�FGUETKDC�GP�FGVCNNG��'N�OCRC�GUVTCVÃIKEQ�FGUETKDG�GN�RTQEGUQ�FG�VTCPUHQTOCT� NQU� CEVKXQU� KPVCPIKDNGU� GP� ENKGPVGU� [� TGUWNVCFQU� HKPCPEKGTQU�VCPIKDNGU��GU�NC�RKGFTC�CPIWNCT�FG�WP�PWGXQ�UKUVGOC�FG�IGUVKÎP�GUVTCVÃIKEC�
2TKPEKRKQ�0�����#NKPGCT�NC�QTICPK\CEK ÎP�EQP�NC�GUVTCVGIKC�.C� UKPGTIKC� GU� HWPFCOGPVCN� GP� GN� FKUGÌQ� FG� NCU� QTICPK\CEKQPGU��VTCFKEKQPCNOGPVG� FKUGÌCFCU� GP� VQTPQ� C� HWPEKQPGU� EQP� WP� EWGTRQ� FG�EQPQEKOKGPVQ�� KFKQOC�[�EWNVWTC�RTQRKQU��C�OGPWFQ��NQU��UKNQU�HWPEKQPCNGU��UG�EQPXKGTVGP�GP�WPC�DCTTGTC��.CU�QTICPK\CEKQPGU�GPHQECFCU�GP�NC�GUVTCVGIKC�WUCP�GN��DCNCPEGF�UEQTGECTF��RCTC�TQORGTNC��TGGORNC\CP�NCU�GUVTWEVWTCU�HQTOCNGU�FG�KPHQTOCEKÎP�RQT�NQU�VGOCU�[�RTKQTKFCFGU�GUVTCVÃIKECU��
2TKPEKRKQ�0�����%QPXGTVKT�NC�GUVTCVGIKC�GP�GN�VTCDCLQ�FKCTKQ�FG�ECFC�GORN GCFQ�.CU�QTICPK\CEKQPGU�GPHQECFCU�GP�NC�GUVTCVGIKC�GZKIGP�SWG�VQFQU�NQU�GORNGCFQU�NC�EQORTGPFCP��GUVÃP�CNKPGCFQU�EQP�GNNC�[�RWGFCP�GLGEWVCTNC�GP�UW�VCTGC�FKCTKC��'P� GUG� UGPVKFQ�� GN� �DCNCPEGF� UEQTGECTF�� UG� EGPVTC� GP� NC� EQOWPKECEKÎP� [� NC�HQTOCEKÎP��GN�FGUCTTQNNQ�FG�QDLGVKXQU�RGTUQPCNGU�[�FG�GSWKRQ��[�GP�UKUVGOCU�FG�KPEGPVKXQU�[�TGEQORGPUCU�SWG�TGNCEKQPGP�GN�FGUGORGÌQ�FG�NC�QTICPK\CEKÎP�[�GN�FG�NQU�KPFKXKFWQU�
2TKPEKRKQ�0u����%QPXGTVKT�NC�GUVTCVGIKC�GP�WP�RTQEGUQ�EQPVKPWQ�2CTC�OCPGLCT�NC�GUVTCVGIKC��GN��DCNCPEGF�UEQTGECTF��GZKVQUQ�WUC�GN��RTQEGUQ�FG�EKTEWKVQ� FQDNG� Q� FQDNG� DWENG��� SWG� KPVGITC� NC� IGUVKÎP� V¶EVKEC� 
RTGUWRWGUVQU�HKPCPEKGTQU� [� TGXKUKQPGU�OGPUWCNGU�� [� NC� IGUVKÎP� FG� GUVTCVGIKC� GP� WP�RTQEGUQ�WPKHQTOG�[�EQPVKPWQ��8KPEWNC�NC�GUVTCVGIKC�EQP�GN�RTGUWRWGUVQ��EKGTTC�GN�EKTEWKVQ�
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C� VTCXÃU� FG� UKUVGOCU� FG� HGGFDCEM� GHGEVKXQU� [� TGWPKQPGU� FG� IGUVKÎP�� [�� RQT�ÕNVKOQ�� RTWGDC� NCU� JKRÎVGUKU� GUVTCVÃIKECU� EQP� NC� KPHQTOCEKÎP� QDVGPKFC� FGN�UKUVGOC� FG� HGGFDCEM�� CRTGPFG� FG� NQU� TGUWNVCFQU� [� CFCRVC� NC� GUVTCVGIKC� GP�EQPUGEWGPEKC�
2TKPEKRKQ�0����/QXKNK\CT�GN�ECODKQ�C�VTCXÃU�FGN�NKFGTC\IQ�GLGEWVKXQ�.C�EQPFKEKÎP�O¶U�KORQTVCPVG�RCTC�GN�ÃZKVQ�GU�NC�ECRCEKFCF�FGN�GSWKRQ�GLGEWVKXQ�FG�EQPXGTVKTUG�GP�FWGÌQ�FG�NC�GUVTCVGIKC�[�RCTVKEKRCT�CEVKXCOGPVG�GP�GNNC��5K�NQU�SWG� QEWRCP� NQU� GUECNQPGU� O¶U� CNVQU� FG� NC� QTICPK\CEKÎP� PQ� UQP� NÈFGTGU�GPÃTIKEQU�FGN�RTQEGUQ��PQ�JCDT¶�ECODKQ��PQ�UG�KORNGOGPVCT¶�NC�GUVTCVGIKC�[�UG�RGTFGT¶�NC�QRQTVWPKFCF�FG�WP�FGUGORGÌQ�TGXQNWEKQPCTKQ�
'P�GUVG��RTQ[GEVQ�FG�ECODKQ���GN�HQEQ�GUV¶�GP�NC�OQXKNK\CEKÎP��GP�GN�KORWNUQRCTC� RQPGT� GP� OCTEJC� GN� RTQEGUQ�� &GDG� SWGFCT� ENCTQ� SWG� NC� QTICPK\CEKÎP�PGEGUKVC�GUG�ECODKQ�RCTC�SWG�UG��FGUEQPIGNG���7PC�XG\�SWG�NC�QTICPK\CEKÎP�UG�OQXKNK\C�� GN� HQEQ�RCUC�C� NC�IQDGTPCDKNKFCF��'UVG�RTQEGUQ�FGHKPG��FGOWGUVTC�[�TGHWGT\C�GN�PWGXQ�XCNQT�EWNVWTCN�C�NC�QTICPK\CEKÎP��(KPCNOGPVG��EQP�GN�RCUQ�FGN�VKGORQ�� UWTIG� GN� PWGXQ� UKUVGOC�FG� IGUVKÎP�� WP�XGTFCFGTQ� UKUVGOC�FG�IGUVKÎP�GUVTCVÃIKEC�

��� 2NCP�FG�OCPVGPKOKGPVQ�
7PC� XG\� GUVCDNGEKFQ� GN� RNCP� FG� CEEKÎP�� UG� FGDGP� FGHKPKT� NCU� CEEKQPGU� SWG�RGTOKVCP� OCPVGPGT� CEVWCNK\CFQ� GN� 2NCP� GUVTCVÃIKEQ� FG� VGEPQNQIÈC� FG�KPHQTOCEKÎP� 
2'6+�� � C� UW� EWNOKPCEKÎP�� [� EQPQEGT� GN� ITCFQ� FG� CXCPEG� FG� NQU�RTQ[GEVQU� SWG� GP� ÃN� UG� JCP� FGHKPKFQ�� 6QFQ� GNNQ� UG� FGPQOKPC� 2NCP� FG�OCPVGPKOKGPVQ�FGN�2'6+�
'P�GUVG�RNCP�FG�OCPVGPKOKGPVQ��GPVTG�QVTQU�CURGEVQU�SWG�UG�RWGFCP�EQPUKFGTCT�TGNGXCPVGU�RCTC�NC�QTICPK\CEKÎP��UG�FGDGP�GUVCDNGEGT�NQU�RTQFWEVQU�HKPCNGU�FGN�2'6+�SWG�UG�XCP�C�OCPVGPGT�CEVWCNK\CFQU��GN�UQRQTVG�RCTC�NQU�OKUOQU��[�EW¶PFQ�[�RQT�SWKÃP�XCP�C�UGT�OQFKHKECFQU��CUÈ�EQOQ�NC�HTGEWGPEKC�[�UKVWCEKQPGU�GP�NQU�SWG�UG�FGDG�TGXKUCT�GN�RNCP�FG�RTQ[GEVQU�[�NQU�TGURQPUCDNGU�FG�JCEGTNQ��6CODKÃP� UG� FGVGTOKPC� C� SWKÃPGU� UG� KPHQTOCT¶�� [� EQP� SWÃ� RGTKQFKEKFCF�� FGN�ITCFQ�FG�CXCPEG�FGN�RNCP�GUVCDNGEKFQ�Q�FG�NQU�ECODKQU�SWG�GP�ÃN�UG�RTQFW\ECP�2TQFWEVQU&G GPVTCFCx 2NCP�FG�RTQ[GEVQU&G�UCNKFCx 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+
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2CTVKEKRCPVGUx %QPUWNVQTGUx %QPUWNVQTGU�+PHQTO¶VKEQU
2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+/GFKCPVG� NC� TGCNK\CEKÎP� FG� NC� RTGUGPVG� VCTGC� UG� DWUEC� FGHKPKT� WP� OCTEQ� FG��OCPVGPKOKGPVQ�FGN�2NCP�'UVTCVÃIKEQ�FG�6GEPQNQIÈC�FG� +PHQTOCEKÎP��FGDKGPFQ�UGIWKT�NQU�UKIWKGPVGU�RCUQU��� 'UVCDNGEGT�WP�2TQITCOC�FG�TGEGREKÎP�[�GXCNWCEKÎP�FG�RGVKEKQPGU�FG�TGHQTOC�FGN�2'6+��5G�TGEQOKGPFC�NQU�OGUGU�FG�'PGTQ�K /CT\Q�FG�ECFC�CÌQ��RQT�UGT�EQKPEKFGPVGU� EQP� NC� HCUG� FG� GXCNWCEKÎP� FG� NQU� RNCPGU� GUVTCVÃIKEQU�KPUVKVWEKQPCNGU��GUVCDNGEKFQ�RQT�GN�/KPKUVGTKQ�FG�'EQPQOÈC�[�(KPCP\CU�
/'(���� 'XCNWCT� GP� NCU� TGWPKQPGU� FG� UGIWKOKGPVQ� GN� EWORNKOKGPVQ� FG� NQU��������QDLGVKXQU�RTGXKUVQU�RQT�GN�2'6+�.C�KPVGTTGNCEKÎP�FG�NC�OGVQFQNQIÈC��FG��FGUCTTQNNQ��FG��CRNKECEKQPGU�EQP�GN�RNCP�FG�UKUVGOCU��RGTOKVGP FGHKPKT��NQU�RWPVQU��FG�EQPVTQN�Q�FG�TGCNK\CEKÎP�FG� NCU� TGWPKQPGU� FG� UGIWKOKGPVQ� CN� � HKPCNK\CT� ECFC� WPC� FG� NCU� HCUGU� FG� NC�OGVQFQNQIÈC�� FCFQ� SWG� GP� GUG� OQOGPVQ� UG� FKURQPFT¶ FG� UWHKEKGPVGU�GNGOGPVQU� FG� LWKEKQ� RCTC� XCNQTCT� NCU� RTGXKUKQPGU� FG� KORNCPVCEKÎP� [� GN�EWORNKOKGPVQ�FG�NQU�RNC\QU�KPKEKCNGU��� &GHKPKT�GN�OCTEQ�FG�OCPVGPKOKGPVQ�FGN�2'6+�5G�KFGPVKHKECT P�NQU�RTQEGFKOKGPVQU��FG��IGUVKÎP��SWG�UG�FGDGP�FGUCTTQNNCT��'PVTG�ÃUVQU�� 4GWPKQPGU�FGN�EQOKVÃ�FG�FKTGEEKÎP�� (WPEKQPGU�FG�EQPVTQN�FG�ECNKFCF�� 2TQEGFKOKGPVQU� FG� TGXKUKÎP� FGN� RNCP� 
CEVWCNK\CEKÎP� [� FGHKPKEKÎP� FG�PWGXQU�RNC\QU��� 2TQEGFKOKGPVQU�FG�OCPVGPKOKGPVQ�FG�RTQ[GEVQU�GP�GN�2NCP����+PHQTOGU�FGN�GUVCFQ�FG�RTQ[GEVQU���#FKEKÎP�FG�PWGXQU�RTQ[GEVQU���4GXKUKÎP�FG�RTQ[GEVQU
�� 4GXKUCT� TGUVTKEEKQPGU� G� JKRÎVGUKU� JGEJCU� GP� GN� RNCP� FG� KORNCPVCEKÎP�� RCTC�CUGIWTCT�SWG�NQU�RNC\QU�RTGXKUVQU�UQP�RT¶EVKEQU�[�TGCNKUVCU�5G�EQPUKFGTCT¶P�GP�GUVC�TGXKUKÎP����5KUVGOCU�CEVWCNGU
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���2NC\QU�FG�ECODKQ�FG�NC�VGEPQNQIÈC�CEVWCN�CN�PWGXQ�GPVQTPQ���2TCEVKECU�CEVWCNGU�FG�IGUVKÎP
2TQFWEVQU�C�QDVGPGT#N� TGCNK\CT� EQP� ÃZKVQ� NCU� VCTGCU� � KPFKECFCU� � UG� � QDVGPFT¶P� NQU� UKIWKGPVGU�RTQFWEVQU�� 2NCP�)NQDCN� FG� +ORNCPVCEKÎP�� SWG� FGHKPC� GN� QTFGP� FG� NQU� RTQ[GEVQU� C�KORNCPVCT�� 2NCPGU�C�EQTVQ�RNC\Q�RCTC�NQU�RTQ[GEVQU�RTKQTKVCTKQU�

4GXKUKÎP�[�CRTQDCEKÎP�FGN�2'6+'UVC� CEVKXKFCF� VKGPG� EQOQ� QDLGVKXQ� EQPVTCUVCT� EQP� NQU� TGURQPUCDNGU� FG� NC�FKTGEEKÎP� FGN� 2'6+�� NC� CTSWKVGEVWTC� FG� KPHQTOCEKÎP� [� GN� RNCP� FG� CEEKÎP�GNCDQTCFQU�CPVGTKQTOGPVG��RCTC�OGLQTCT�NC�RTQRWGUVC��UK�UG�EQPUKFGTC�PGEGUCTKQ��[�RQT�ÕNVKOQ�QDVGPGT�UW�CRTQDCEKÎP�HKPCN�
'P�NCU�QTICPK\CEKQPGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��GUVC�FGDG�UGT�CRTQDCFC�RQT�NCU�FGRGPFGPEKCU�FG�NC�QTICPK\CEKÎP�KPXQNWETCFCU�GP�GN�2'6+�

6CTGC 2TQFWEVQU 6ÃEPKECU�[�2T¶EVKECU 2CTVKEKRCPVGU
%QPXQECVQTKC�FG�NC�RTGUGPVCEKÎP x 2NCP�FG�RTGUGPVCEKÎP x 2TGUGPVCEKÎP x ,GHG�FG�RTQ[GEVQ�FGN�2'6+x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQU'XCNWCEKÎP�[�OGLQTC�FG�NC�RTQRWGUVC

x 4GUWNVCFQ�FG�NCU�UGUKQPGU�FG�VTCDCLQx 2TGUGPVCEKÎPx %CV¶NQIQ�FG�TGSWKUKVQU�FGN�2'6+x #TSWKVGEVWTC�FG�KPHQTOCEKÎP�� /QFGNQ�FG�KPHQTOCEKÎP� /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP� #TSWKVGEVWTC�VGEPQNÎIKECx 2NCP�FG�CEEKÎP�� 2NCP�FG�RTQ[GEVQU� 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+

x 5GUKQPGU�FG�VTCDCLQx 2TGUGPVCEKÎP
x %QOKVÃ�FG�FKTGEEKÎPx ,GHG�FG�RTQ[GEVQ�FGN�2'6+x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU

#RTQDCEKÎP�FGN�2'6+ x #RTQDCEKÎP�HQTOCN�FGN�2'6+x 2NCP�FG�FKHWUKÎP�FGN�2'6+ x 5GUKQPGU�FG�VTCDCLQ x %QOKVÃ�FG�FKTGEEKÎPx ,GHG�FG�RTQ[GEVQ�FGN�2'6+�
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2TGUGPVCEKÎP�FGN 2'6+�C�NC�KPUVKVWEKÎP5G� GNCDQTC� WP� TGUWOGP� SWG� TGEQLC� NQU� TGUWNVCFQU� HKPCNGU� FG� NCU� CEVKXKFCFGU�+FGPVKHKECEKÎP�FG� TGSWKUKVQU�� 'UVWFKQ�FG� NQU� UKUVGOCU�FG� KPHQTOCEKÎP�CEVWCNGU��&KUGÌQ�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP��&GHKPKEKÎP�FG�NC�CTSWKVGEVWTC�VGEPQNÎIKEC�[�FGHKPKEKÎP�FGN�RNCP�FG�CEEKÎP��'N�,GHG�FG�RTQ[GEVQ�FGN�2'6+�GPXÈC�GUVC� KPHQTOCEKÎP� C� SWKGPGU� EQPUVKVW[GP� NC� FKTGEEKÎP� FGN� 2NCP� GUVTCVÃIKEQ� FG�VGEPQNQIÈCU�FG�KPHQTOCEKÎP��RCTC�UW�GUVWFKQ�LWPVQ�EQP�NC�EQPXQECVQTKC��[�GURGTC�UW�EQPHKTOCEKÎP�
2TQFWEVQU&G�GPVTCFCx .KUVCFQ�FG�TGSWKUKVQUx .KUVCFQ�FG�QDLGVKXQU�x #TSWKVGEVWTC�FG�KPHQTOCEKÎP�� /QFGNQ�FG�KPHQTOCEKÎP�� /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�� #TSWKVGEVWTC�VGEPQNÎIKEC�x 2NCP�FG�CEEKÎP�� 2NCP�FG�RTQ[GEVQU�� 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+�&G�UCNKFCx 2NCP FG�RTGUGPVCEKÎP
2T¶EVKECUx 2TGUGPVCEKÎP
2CTVKEKRCPVGUx ,GHG�FG�RTQ[GEVQ�FGN�2'6+x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQU
'XCNWCEKÎP�[�OGLQTC�FG�NC�RTQRWGUVC5G� TGCNK\C� NC� RTGUGPVCEKÎP� FG� NQU� TGUWNVCFQU�� OCPVGPKÃPFQUG� C� EQPVKPWCEKÎP�UGUKQPGU�FG�VTCDCLQ�IWKCFCU�RQT�GN�LGHG�FG�RTQ[GEVQ�FGN�2'6+��RCTC�TGEQIGT�NCU�RQUKDNGU�OGLQTCU�[�CPCNK\CT�UW�KPEQTRQTCEKÎP�C�NC�RTQRWGUVC�2TQFWEVQU&G�GPVTCFCx 2NCP�FG�RTGUGPVCEKÎP�
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x .KUVCFQ�FG�TGSWKUKVQU�x .KUVCFQ�FG�QDLGVKXQU�x #TSWKVGEVWTC�FG�KPHQTOCEKÎP�� /QFGNQ�FG�KPHQTOCEKÎP�� /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP� #TSWKVGEVWTC�VGEPQNÎIKEC�x 2NCP�FG�CEEKÎP�� 2NCP�FG�RTQ[GEVQU�� 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+�
&G�UCNKFCx 2TGUGPVCEKÎPx .KUVCFQ�FG�TGSWKUKVQU�FGN�2'6+x 4GUWNVCFQ�FG�NCU�UGUKQPGU�FG�VTCDCLQ�
OGLQTC�FG�NC�RTQRWGUVC���SWG�CHGEVCP C�� #TSWKVGEVWTC�FG�KPHQTOCEKÎP�

� /QFGNQ�FG�KPHQTOCEKÎP
� /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP
� #TSWKVGEVWTC�VGEPQNÎIKEC� 2NCP�FG�CEEKÎP�
� 2NCP�FG�RTQ[GEVQU
� 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQx 2TGUGPVCEKÎP

2CTVKEKRCPVGUx %QOKVÃ�FG�FKTGEEKÎPx ,GHG�FG�RTQ[GEVQ�FGN�2'6+x %QPUWNVQTGUx %QPUWNVQTGU�KPHQTO¶VKEQUx 7UWCTKQU�GZRGTVQU
#RTQDCEKÎP�FGN�2'6+
5G�GPVTGIC�NC�RTQRWGUVC�HKPCN��[�UG�UQNKEKVC�HQTOCNOGPVG�CN�%QOKVÃ�FG�&KTGEEKÎP�FGN� 2'6+� NC� CRTQDCEKÎP� FG� NC� OKUOC�� 2QT� ÕNVKOQ�� UG� FGDG� KPHQTOCT� FG� NQU�TGUWNVCFQU� C� NCU� WPKFCFGU� QTICPK\CVKXCU� RCTVKEKRCPVGU� [� C� VQFCU� CSWGNNCU�CHGEVCFCU�RQT�NQU�TGUWNVCFQU�FGN�2NCP�FG�5KUVGOCU�FG�+PHQTOCEKÎP�
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2TQFWEVQU&G�GPVTCFCx 4GUWNVCFQ�FG�NCU�UGUKQPGU�FG�VTCDCLQ�x .KUVCFQ�FG�TGSWKUKVQU�FGN�2'6+�x #TSWKVGEVWTC�FG�KPHQTOCEKÎP�� /QFGNQ�FG�KPHQTOCEKÎP�� /QFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP�� #TSWKVGEVWTC�VGEPQNÎIKEC�x 2NCP�FG�CEEKÎP�� 2NCP�FG�RTQ[GEVQU�� 2NCP�FG�OCPVGPKOKGPVQ�FGN�2'6+�&G�UCNKFCx #RTQDCEKÎP�HQTOCN�FGN�2'6+x 2NCP�FG�EQOWPKECEKÎP�FGN�2'6+2T¶EVKECUx 5GUKQPGU�FG�VTCDCLQ2CTVKEKRCPVGUx %QOKVÃ�FG�FKTGEEKÎPx ,GHG�FG�RTQ[GEVQ�FGN�2'6+
2CTVKEKRCPVGU�GP�NCU�#EVKXKFCFGU�FGN�2TQEGUQ�2'6+

#%6+8+&#&'52.#0+(+%#%+10�&'�5+56'/#5�&'�+0(14/#%+10� �� �� �� �� �� �� �� �� ��%QOKVÃ�FG�FKTGEEKÎP : : :%QPUWNVQTGU : : : : : : :%QPUWNVQTGU�KPHQTO¶VKEQU : : : : : :&KTGEVQTGU�WUWCTKQU :'SWKRQ�FG�UQRQTVG�VÃEPKEQ : :'SWKRQ�FGN�RTQ[GEVQ :,GHG�FG�RTQ[GEVQ : :4GURQPUCDNG�FG�OCPVGPKOKGPVQ :7UWCTKQU�GZRGTVQU : : : : : : :
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#EVKXKFCFGU��� +PKEKQ�FGN�2'6+���� &GHKPKEKÎP�[�QTICPK\CEKÎP�FGN�2'6+���� 'UVWFKQ�FG�NC�KPHQTOCEKÎP�TGNGXCPVG���� +FGPVKHKECEKÎP�FG�TGSWKUKVQU���� 'UVWFKQ�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÎP�CEVWCNGU���� &KUGÌQ�FGN�OQFGNQ�FG�UKUVGOCU�FG�KPHQTOCEKÎP���� &GHKPKEKÎP�FG�NC�CTSWKVGEVWTC�VGEPQNÎIKEC���� &GHKPKEKÎP�FGN�RNCP�FG�CEEKÎP���� 4GXKUKÎP�[�CRTQDCEKÎP�FGN�2'6+
6ÃEPKECU�RT¶EVKECU�WVKNK\CFCU�GP�NCU�CEVKXKFCFGU�FGN�RTQEGUQ�2'6+

#%6+8+&#&'52.#0+(+%#%+10�&'�5+56'/#5�&'�+0(14/#%+10� �� �� �� �� �� �� �� �� ��#P¶NKUKU�EQUVQ���DGPGHKEKQ� : :.KUVCFQ���ECVCNQICEKÎP : : : : :&KCITCOC�FG�ENCUGU&KCITCOC�FG�TGRTGUGPVCEKÎP : : : :'UVKOCEKÎP :(CEVQTGU�ETÈVKEQU�FG�ÃZKVQ :+ORCEVQ�GP�NC�QTICPK\CEKÎP� : :/CVTKEKCN :/QFGNCFQ�FG�RTQEGUQU�FG�NC�QTICPK\CEKÎP :/QFGNQ�'PVKFCF�TGNCEKÎP�GZVGPFKFQ :2NCPKHKECEKÎP :2TGUGPVCEKÎP :5GUKQPGU�FG�VTCDCLQ : : : : : : : : :
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111>>>555HHH???
6�%0+%#5�'/2.'#&#5�'0�.#�)7+#
'P GN� RTGUGPVG� CPGZQ�� UG� FGUETKDGP� NCU� VÃEPKECU� SWG� UG� WVKNK\CT¶P� GP� NCU� FKUVKPVCU�CEVKXKFCFGU� [� VCTGCU� PGEGUCTKCU� GP� NC� GNCDQTCEKÎP� FGN� CP¶NKUKU� FG� UKUVGOCU�� NCU� SWG�RGTOKVKT¶P�GLGEWVCT�NCU�CEVKXKFCFGU�EQP�OC[QT�GHKEKGPEKC�
'064'8+56#5.C�VÃEPKEC�FG�GPVTGXKUVC�UG�WVKNK\C�RCTC�TGECDCT�KPHQTOCEKÎP�GP�HQTOC�XGTDCN��C�VTCXÃU�FG� WPC� UGTKG� FG� RTGIWPVCU� SWG� RTQRQPG� GN� CPCNKUVC�� GUVC� VÃEPKEC� C� UW� XG\� GU�KORTGUEKPFKDNG�RCTC�QDVGPGT�KPHQTOCEKÎP�EWCNKVCVKXC��TGNCEKQPCTUG�EQP�NQU�WUWCTKQU�[�TGEQIGT�WP�EQPLWPVQ�FG�JGEJQU�[�Q�TGSWGTKOKGPVQU�FG�KPHQTOCEKÎP�PGEGUCTKQU�RCTC�GN�GUVWFKQ�C� 1DLGVKXQ�.CU�GPVTGXKUVCU�VKGPGP�EQOQ�QDLGVKXQ��TGECDCT�KPHQTOCEKÎP�EWCNKVCVKXC�[�EWCPVKVCVKXC�FG�NQU�WUWCTKQU�HKPCNGU�FG�FKXGTUQU�PKXGNGU�QTICPK\CEKQPCNGU��NCU�EWCNGU�RGTOKVKT¶P�CNECP\CT�NQU�QDLGVKXQU�FGN�CP¶NKUKU�FG�UKUVGOCU�
D� 7VKNKFCF.CU� GPVTGXKUVCU� UQP� ÕVKNGU� RQTSWG� RGTOKVGP� UGPVCT� NCU� DCUGU� UQDTG� NCU� EWCNGU� UG�FGUCTTQNNCT¶�GN�HWVWTQ�UKUVGOC��RQT�NQ�VCPVQ�UG�RWGFG�QDVGPGT�KPHQTOCEKÎP�UQDTG��

x 4GSWKUKVQU�FG�WUWCTKQ�x (WPEKQPCOKGPVQ�FGN�UKUVGOC�CEVWCN�x 1TICPK\CEKÎP�FG�NC�WPKFCF�x 4GURQPUCDKNKFCFGU�[�HWPEKQPGU�FG�NQU�WUWCTKQU�
E� &GUETKREKÎP�.CU�GPVTGXKUVCU� UQP� HQTOCU�FG�EQPXGTUCEKÎP��PQ�FG� KPVGTTQICEKÎP��#N�CPCNK\CT� NCU�ECTCEVGTÈUVKECU�FG�NQU�UKUVGOCU�EQP�RGTUQPCN�UGNGEEKQPCFQ�EWKFCFQUCOGPVG�RQT�UWU�EQPQEKOKGPVQU� UQDTG� GN� UKUVGOC�� NQU� CPCNKUVCU�RWGFGP�FKURQPGT�FG�FCVQU� SWG�PQ�GUV¶P�FKURQPKDNGU�GP�PKPIWPC�QVTC�HQTOC�
'P�NCU�KPXGUVKICEKQPGU�FG�NQU�UKUVGOCU��NC�KPHQTOCEKÎP�EWCNKVCVKXC�[�EWCPVKVCVKXC�UQP�KORQTVCPVGU�� .C� KPHQTOCEKÎP� EWCNKVCVKXC� GUV¶� TGNCEKQPCFC� EQP� NCU� QRKPKQPGU��RQNÈVKECU� [�FGUETKREKQPGU�PCTTCVKXCU�FG�CEVKXKFCFGU�Q�RTQDNGOCU��OKGPVTCU�SWG� NC�KPHQTOCEKÎP� EWCPVKVCVKXC�� UG� VTCVC� HTGEWGPVGOGPVG� FG� PÕOGTQU�� HTGEWGPEKCU� Q�ECPVKFCFGU�
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/WEJCU� XGEGU� GN� CPCNKUVC� WVKNK\C� NC� VÃEPKEC� FG� NCU� GPVTGXKUVCU� RCTC� TGECDCT�KPHQTOCEKÎP� EWCNKVCVKXC� SWG� NG� RGTOKVKT¶� CPCNK\CT� NQU� UKUVGOCU� FG� KPHQTOCEKÎP�PGEGUCTKQU�
6KRQU�FG�GPVTGXKUVCU�&G� CEWGTFQ� CN� VKRQ� FG� KPHQTOCEKÎP� SWG� UG� FGUGC� TGECDCT�� UG� RWGFG� GNCDQTCT� NCU�GPVTGXKUVCU�GP�HQTOC�GUVTWEVWTCFC�Q�UKP�GUVTWEVWTC�
.CU�GPVTGXKUVCU�GUVTWEVWTCFCU WVKNK\CP�HQTOCVQU�CDKGTVQU�Q�EGTTCFQU��GP�GN�ECUQ�FG�SWG�UGCP�CDKGTVQU��GN�WUWCTKQ�RQFT¶�FCT�EWCNSWKGT�TGURWGUVC�SWG�EQPUKFGTG�CRTQRKCFC��GP�GN�ECUQ�FG�RTGIWPVCU�EGTTCFCU��UG�RTQRQTEKQPCT¶�CN�WUWCTKQ�WP�EQPLWPVQ�FG�TGURWGUVCU�SWG�RWGFG�UGNGEEKQPCT�
.C� VÃEPKEC� FG� RTGIWPVCU� EGTTCFCU�� RTGUGPVC� XGPVCLCU� [� FGUXGPVCLCU� NCU� EWCNGU�OGPEKQPCTGOQU�C�EQPVKPWCEKÎP�
8GPVCLCU��
x #UGIWTC� NC� GNCDQTCEKÎP� WPKHQTOG� FG� NCU� RTGIWPVCU� RCTC� VQFQU� NQU� SWG� XCP� C�TGURQPFGT�x (¶EKN�FG�CFOKPKUVTCT�[�GXCNWCT�x 'XCNWCEKÎP�O¶U�QDLGVKXC�VCPVQ�FG�SWKGPGU�TGURQPFGP�EQOQ�FG�NCU�TGURWGUVCU�C�NCU�RTGIWPVCU�x 5G�PGEGUKVC�WP�NKOKVCFQ�GPVTGPCOKGPVQ�FGN�GPVTGXKUVCFQT�x 4GUWNVC�GP�GPVTGXKUVCU�OCU�RGSWGÌCU�
&GUXGPVCLCU��
x #NVQ�EQUVQ�FG�RTGRCTCEKÎP�x .QU� SWG� TGURQPFGP�RWGFGP�PQ� CEGRVCT� WP� CNVQ� PKXGN� GP� NC� GUVTWEVWTC� [� ECT¶EVGT�OGE¶PKEQ�FG�NCU�RTGIWPVCU�x 7P�CNVQ�PKXGN�GP�NC�GUVTWEVWTC�RWGFG�PQ�UGT�CFGEWCFQ�RCTC�VQFCU�NCU�UKVWCEKQPGU�x 'N� CNVQ� PKXGN� GP� NC� GUVTWEVWTC� TGFWEG� NC� QRQTVWPKFCF� FG� TGURQPFGT� GP� HQTOC�GURQPV¶PGC�� CUÈ� EQOQ� NC� JCDKNKFCF� FGN� GPVTGXKUVCFQT� RCTC� EQPVKPWCT� EQP�EQOGPVCTKQU�CN�GPVTGXKUVCFQ�
.CU� GPVTGXKUVCU� PQ� GUVTWEVWTCFCU� RGTOKVKT¶P� VCPVQ� CN� GPVTGXKUVCFQ� EQOQ� GN�GPVTGXKUVCFQT��OC[QT� HNGZKDKNKFCF�GP�GN� VKRQ�FG�RTGIWPVC�[� TGURWGUVC�C�GLGEWVCT��.CU�XGPVCLCU�[�FGUXGPVCLCU�SWG�VTCG�EQPUKIQ�ÃUVC�VÃEPKEC�UQP�NCU�UKIWKGPVGU�8GPVCLCU��
x 'N� GPVTGXKUVCFQT� VKGPG� OC[QT� HNGZKDKNKFCF� CN� TGCNK\CT� NCU� RTGIWPVCU� CFGEWCFCU� C�SWKGP�TGURQPFG�
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x 'N� GPVTGXKUVCFQT� RWGFG� GZRNQVCT� ¶TGCU� SWG� UWTIGP� GURQPV¶PGCOGPVG� FWTCPVG� NCU�GPVTGXKUVCU�x 2WGFG�RTQFWEKT� KPHQTOCEKÎP�UQDTG�¶TGCU�SWG�UG�OKPKOK\CTQP�Q�GP�NCU�SWG�PQ�UG�RGPUÎ�SWG�HWGTCP�KORQTVCPVGU�
&GUXGPVCLCU �
x 2WGFG� WVKNK\CTUG� PGICVKXCOGPVG� GN� VKGORQ�� VCPVQ� FG� SWKGP� TGURQPFG� EQOQ� FGN�GPVTGXKUVCFQT�x .QU� GPVTGXKUVCFQU� RWGFGP� UGUICTUG� CPVG� FGVGTOKPCFCU� RTGIWPVCU� [� PQ� EQPVGUVCT�CFGEWCFCOGPVG�x 2WGFG�TGEQRKNCTUG�KPHQTOCEKÎP�GZVTCÌC�SWG�PQ�GU�PGEGUCTKC�x 'N�CP¶NKUKU�G�KPVGTRTGVCEKÎP�FG�NQU�TGUWNVCFQU�RWGFG�UGT�NCTIQ�x 6QOC�FGOCUKCFQ�VKGORQ�GZVTC�TGECDCT�NQU�JGEJQU�GUGPEKCNGU�
4GEQOGPFCEKQPGU�FG�FGUCTTQNNQ�FG�GPVTGXKUVCU�
2CTC�NNGXCT�C�ECDQ�WPC�GPVTGXKUVC�GZKVQUC�[C�UGC�GUVTWEVWTCFC�Q�PQ�GUVTWEVWTCFC�FGDGP�FG�UGIWKTUG�NCU�UKIWKGPVGU�KPFKECEKQPGU��� +FGPVKHKECT�C�NC�RGTUQPC�Q�RGTUQPCU�C�NCU�EWCNGU�UG�NGU�XC[C�C�GPVTGXKUVCT� UG�FGDG�FG�JCEGT�WPC�NKUVC�FG�VQFCU�NCU�RGTUQPCU�SWG�UQP�EQPUKFGTCFCU�FCFQ�C�UW�GZRGTKGPEKC�[�EQPQEKOKGPVQ�EQOQ�RGTUQPCU�ENCXGU�RCTC�NC�KPUVKVWEKÎP��� 4GCNK\CT� WPC� EKVC� RQT� CPVKEKRCFQ� EQP� SWKGPGU� XC[C� C� GPVTGXKUVCT� GU� PGEGUCTKQ�FGHKPKT� NC� HGEJC�� JQTC� [� NWICT� FG� NC� GPVTGXKUVC�� CUÈ� EQOQ� GN� VKGORQ� GUVKOCFQ�FG�FWTCEKÎP��FG�OCPGTC�SWG�GN�GPVTGXKUVCFQ�FGUKIPG�WPC�RCTVG�FG�UW� VKGORQ�C�ÃUVC�CEVKXKFCF��� 2TGRCTCTUG�RCTC�NC�GPVTGXKUVC� GP�ÃUVG�ECUQ��GN�GPVTGXKUVCFQT�FGDGT¶�KPHQTOCTUG�FG�NCU� CEVKXKFCFGU� SWG� TGCNK\C� UW� GPVTGXKUVCFQ�� FG� OCPGTC� SWG� RWGFCP� JCDNCT�HNWKFCOGPVG��GP�ECUQ�FG�SWG�UG�GORNGG�NC�VÃEPKEC�GUVTWEVWTCFC�FGDGT¶�RTGRCTCTUG�WP�IWKÎP�FG�GPVTGXKUVCU�[�GPXKCTUG�CN�GPVTGXKUVCFQ�EQP�GN�HKP�FG�SWG�UG�GPEWGPVTG�RTGRCTCFQ� RCTC� UW� TGUQNWEKÎP�� GP� GN� ECUQ� FG� UGT� GPVTGXKUVCU� PQ� GUVTWEVWTCFCU��FGDGT¶�FG�KPHQTOCTUG�CN�GPVTGXKUVCFQ�NC�PCVWTCNG\C�FG�NC�GPVTGXKUVC�C�TGCNK\¶TUGNG��� &WTCPVG�NC�GPVTGXKUVC� GU�PGEGUCTKQ�VGPGT�RTGUGPVG�NCU�UKIWKGPVGU�RCWVCU�

x %QOKGPEG�RQT�RTGUGPVCTUG�UWDTC[CPFQ�GN�VGOC�FG�NC�GPVTGXKUVC�[�GUVCDNGEKGPFQ�NC�PCVWTCNG\C�FGN�RTQ[GEVQ�GP�GN�SWG�VTCDCLC�x %QOKGPEG�EQP�RTGIWPVCU�IGPGTCNGU��SWG�GUVCDNGEGT¶P�GN�OCTEQ�FG�VTCDCLQ�EQP�GN�EWCN�UG�EQPFWEKT¶�GN�TGUVQ�FG�NC�GPVTGXKUVC�x .KOÈVGUG�C�NCU�PQVCU�SWG�UG�GUETKDCP�RCTC�GXKVCT�FKUVTCGT�C�SWKGPGU�TGURQPFGP�x %WCPFQ� NQU� VGOCU� XKUVQU� EQP� GN� WUWCTKQ� UG� JC[CP� FKUEWVKFQ�� TGCNKEGP� QVTCU�RTGIWPVCU�GURGEÈHKECU�SWG�ETGC�SWG�FGDCP�FKUEWVKTUG�
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x #N� HKPCN� FG� NC� GPVTGXKUVC�� TGUWOC� NC� KPHQTOCEKÎP� TGECDCFC� GP� NCU� OKUOCU� [�GPXÈGUG�WPC�EQRKC�C�NCU�RGTUQPCU�GPVTGXKUVCFCU�RCTC�UW�TGURGEVKXC�CRTQDCEKÎP�x 'U� TGEQOGPFCDNG� SWG� CTEJKXG� WPC� EQRKC� FG� NCU� GPVTGXKUVCU� TGXKUCFCU� RQT� GN�WUWCTKQ��EQP�NC�HKPCNKFCF�FG�GXKVCT�RQUVGTKQTGU�TGENCOQU�
(#%614'5�%4+6+%15�&' ':+61
.C�VÃEPKEC�FG�NQU�(CEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
(%'���TGUWNVCFQ�FG�NQU�VTCDCLQU�FG�,QJP�(��4QEMCTV��VKGPG�EQOQ�QDLGVKXQ�C[WFCT�C�NC�RNCPKHKECEKÎP�FG�NCU�CEVKXKFCFGU�[�TGEWTUQU�FG�EWCNSWKGT�QTICPK\CEKÎP��CUÈ�EQOQ�FGNKOKVCT�NCU�¶TGCU�ENCXGU�FG�NC�OKUOC�HCEKNKVCPFQ�NC�CUKIPCEKÎP�FG�RTKQTKFCFGU�FGPVTQ�FG�GNNC�4QEMCTV�FGHKPKÎ�NQU� HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�EQOQ�nGN�PÕOGTQ�NKOKVCFQ�FG�¶TGCU�GP�NCU� EWCNGU� NQU� TGUWNVCFQU�� UK� UQP� UCVKUHCEVQTKQU�� CUGIWTCT¶P� WP� HWPEKQPCOKGPVQ�EQORGVKVKXQ�[�GZKVQUQ�RCTC�NC�QTICPK\CEKÎP�
'UVC�VÃEPKEC�KORNKEC��RCTC�UW�CRNKECEKÎP��NQU�UKIWKGPVGU�RWPVQU�D¶UKEQU�
x &GHKPKT�NQU�QDLGVKXQU�INQDCNGU�FG�NC�QTICPK\CEKÎP�x &GHKPKT�WPC�WPKFCF�FG�OGFKFC�RCTC�GXCNWCT�GN�HWPEKQPCOKGPVQ�FG�NC�QTICPK\CEKÎP�EQP�TGURGEVQ�C�GUQU�QDLGVKXQU�x +FGPVKHKECT�NQU�HCEVQTGU�ENCXG�SWG�EQPVTKDW[GP�C�GUG�HWPEKQPCOKGPVQ�x +FGPVKHKECT�NCU�TGNCEKQPGU�ECWUC�GHGEVQ�GPVTG�QDLGVKXQU�[�HCEVQTGU�ENCXG�
&GUETKREKÎP�6ÃEPKEC
)GPGTCNKFCFGU
'N�CP¶NKUKU�FG�NQU�(CEVQTGU�ETÈVKEQU�FG�ÃZKVQ�RGTOKVG��KFGPVKHKECT�CSWGNNCU�¶TGCU��FG�NC�QTICPK\CEKÎP��CUÈ�EQOQ�CSWGNNQU�HCEVQTGU�FGN�GPVQTPQ�EW[Q�HWPEKQPCOKGPVQ�CFGEWCFQ�Q� GXQNWEKÎP� HCXQTCDNG� RGTOKVKT¶P� NC� KORNCPVCEKÎP� EQP� ÃZKVQ� FG WPC� GUVTCVGIKC�FGVGTOKPCFC�� %QOQ� EQPUGEWGPEKC� FG� NC� KFGPVKHKECEKÎP� FG� GUVCU� ¶TGCU� KPVGTPCU� Q�HCEVQTGU�GZVGTPQU�UG�RQFT¶�RTQEGFGT�C�WPC�CRNKECEKÎP�CFGEWCFC�FG�NQU�TGEWTUQU�FG�NC�1TICPK\CEKÎP�EQP�GN�HKP�FG�EQPUGIWKT�WPC�GHKECEKC�ÎRVKOC�FG�GUVC�GUVTCVGIKC�
&G�NQ�CPVGTKQT��UG�FGFWEG�SWG�UG�FGDGP�EQPUKFGTCT�RCTC�NC�FGHKPKEKÎP�FG�NQU�(%'�VCPVQ�NQU�HCEVQTGU�GZVGTPQU�EQOQ�NQU�KPVGTPQU�FG�NC�QTICPK\CEKÎP��EQP�GUVC�RGTURGEVKXC��NCU�UKIWKGPVGU�FGHKPKEKQPGU�RGTOKVGP�FCT�WPC�KFGC�FGN�UKIPKHKECFQ�FG�NQU�(%'�
x 7PC� CEVKXKFCF� FGPVTQ� FG� NC� QTICPK\CEKÎP� SWG� UG� FGDG� TGCNK\CT� EQP� GURGEKCN�CVGPEKÎP�x 7P�UWEGUQ�Q�GXGPVWCNKFCF�SWG�QEWTTG�GP�GN�GPVQTPQ�GZVGTPQ�FG�NC�QTICPK\CEKÎP�[�UQDTG�GN�EWCN�UG�RWGFG�VGPGT�Q�PQ�EQPVTQN�
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x 7P� ¶TGC� FG� NC� QTICPK\CEKÎP� EW[Q� HWPEKQPCOKGPVQ� FGDG� UKVWCTUG� C� WP� PKXGN�EQORGVKVKXQ�EQP�GN�GPVQTPQ�
'U�EQPXGPKGPVG��RCTC�CENCTCT�GUVG�EQPEGRVQ�FG�NQU�(%'��FKHGTGPEKCT�GPVTG�HCEVQTGU�FG�ÃZKVQ�[�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
7P�HCEVQT�FG�ÃZKVQ�GU�CNIQ�SWG�FGDG�QEWTTKT�
Q�FGDG�PQ�QEWTTKT��RCTC�EQPUGIWKT���WP�QDLGVKXQ��'UVG�HCEVQT�FG�ÃZKVQ�UG�FGHKPG�EQOQ�ETÈVKEQ�UK�UW�EWORNKOKGPVQ�GU�CDUQNWVC�OGPVG�PGEGUCTKQ�RCTC�EWORNKT�NQU�QDLGVKXQU�FG�NC�QTICPK\CEKÎP��RQT�NQ�EWCN�TGSWKGTG�WPC�GURGEKCN�CVGPEKÎP�RQT�RCTVG�FG�NQU�ÎTICPQU�IGUVQTGU��EQP�GN�HKP�FG�CUGIWTCT�SWG�UG�FGFKECP�NQU�OGLQTGU�TGEWTUQU�C�NC�GLGEWEKÎP�Q�TGCNK\CEKÎP�FG�FKEJQ�HCEVQT�FG�ÃZKVQ�
5G�RWGFG�LWUVKHKECT�GN�GUVCDNGEGT�GUVC�FKHGTGPEKC�GPVTG�HCEVQTGU�FG�ÃZKVQ�
('��[�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
(%'��RQT�FQU�TC\QPGU��� &GUFG�WP�RWPVQ�FG�XKUVC�RWTCOGPVG�OGVQFQNÎIKEQ� FG�CRNKECEKÎP�FG�NC�VÃEPKEC��GU�O¶U�GHGEVKXQ�GN�UGRCTCT�NC�EQPUKFGTCEKÎP�FG�VQFQU�NQU�('�FG�NC�QTICPK\CEKÎP��FG�NC�GXCNWCEKÎP�FG�EW¶NGU�UQP�TGCNOGPVG�(%'��� &GUFG�WP�RWPVQ�FG�XKUVC�FG�GHKECEKC�FGPVTQ�FG�NC�QTICPK\CEKÎP��NC�FGHKPKEKÎP�FG�WP�PÕOGTQ�FGOCUKCFQ�GNGXCFQ�FG�(%'�FGUXKTVWCTÈC�GN�UGPVKFQ�FG�GUVC�VÃEPKEC2QT�ÕNVKOQ��UG�FGDG�JCEGT�ÃPHCUKU�GP�NC�FKHGTGPEKC�GZKUVGPVG�GPVTG�HCEVQTGU�FG�ÃZKVQ�[�QDLGVKXQU�FG�NC�QTICPK\CEKÎP�
x 1DLGVKXQU�UQP�NQU�nHKPGU��JCEKC� NQU�EWCNGU�UG�FKTKIG�GN�GUHWGT\Q�[�GN�VTCDCLQ�FG�NC�QTICPK\CEKÎP�x (CEVQTGU�FG�ÃZKVQ��[�EQOQ�EQPUGEWGPEKC�(%'��UQP�NQU�nOGFKQU��Q�TGSWKUKVQU�SWG�UG�FGDGP�EWORNKT�RCTC�CNECP\CT� NQU�QDLGVKXQU��2CTC�ECFC�QDLGVKXQ�UG�FGDG�FGHKPKT�CN�OGPQU�WP�HCEVQT�FG�ÃZKVQ�
'UVC�FKUVKPEKÎP�PQU�C[WFCT¶�C�NC�JQTC�FG�FGNKOKVCT�[�FGHKPKT�EQP�ENCTKFCF�NQU�QDLGVKXQU��GUVQU� UGT¶P� KORQTVCPVGU� EQOQ� WP� HKP� GP� UÈ� OKUOQU�� 5K� EQPUKFGTCOQU� WP� QDLGVKXQ�KORQTVCPVG� UÎNQ� EQOQ� OGFKQ� FG� EQPUGIWKT� QVTQU� QDLGVKXQU�� UG� EQPUKFGTCT¶� FKEJQ�QDLGVKXQ�EQOQ�WP�HCEVQT�FG�ÃZKVQ�
2TQEGFKOKGPVQ�FG�FGHKPKEKÎP� FG�HCEVQTGU�ETÈVKEQU FG�ÃZKVQ�
#�NC�JQTC�FG�FGHKPKT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�FG�NC�QTICPK\CEKÎP��GU�PGEGUCTKQ�SWG�NQU�QDLGVKXQU�SWG�RGTUKIWG�NC�QTICPK\CEKÎP�GUVÃP�ENCTCOGPVG�FGHKPKFQU��FCFQ�SWG�UW�GURGEKHKECEKÎP�UGTXKT¶�FG�DCUG�RCTC�GN�GUVWFKQ�FG�NQU�(%'�
'N�CP¶NKUKU�FG�NQU�(%'�EQTTGURQPFGT¶��RQT�WPC�RCTVG��CN�GSWKRQ�FGN�RTQ[GEVQ��GN�EWCN�TGEQIGT¶�KPHQTOCEKÎP�UQDTG�NC�QTICPK\CEKÎP�[�UWU�QDLGVKXQU�OGFKCPVG�GPVTGXKUVCU�EQP�NQU�IGUVQTGU�FG�NC�OKUOC��#UKOKUOQ��EQOQ�TGUWNVCFQ�FG�GUVCU�GPVTGXKUVCU�UG�QDVGPFT¶�WPC�RTKOGTC�XKUKÎP�FG�NQU�FKTGEVKXQU�CEGTEC�FG�NQU�OGFKQU�Q�TGSWKUKVQU�RCTC�CNECP\CT�GUVQU�QDLGVKXQU��
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'UVQU�TGSWKUKVQU�RGTOKVKT¶P�QDVGPGT�WPC�NKUVC�KPKEKCN�FG�NQU�HCEVQTGU�FG�ÃZKVQ��NC�EWCN�UG�FGRWTCT¶�GP�GVCRCU�RQUVGTKQTGU�FGN�CP¶NKUKU�
6QFCU� NCU� NCDQTGU� FG� FGRWTCEKÎP�� TGHKPCOKGPVQ� [� EQPUQNKFCEKÎP�FG� NQU� (%'�JCP�FG�TGCNK\CTUG� FG� HQTOC� EQPLWPVC� RQT� GN� GSWKRQ� FGN� RTQ[GEVQ� [� NQU� IGUVQTGU� FG� NC�QTICPK\CEKÎP��2CTC�GNNQ� UGT¶ EQPXGPKGPVG� TGCNK\CT��O¶U�SWG�GPVTGXKUVCU� KPFKXKFWCNGU��TGWPKQPGU�GP�ITWRQ�GPVTG�VQFQU�NQU�IGUVQTGU��FCFQ�SWG�CUÈ�UG�QDVGPFT¶�WP�EQPLWPVQ�TGFWEKFQ� FG� HCEVQTGU� ETÈVKEQU� FG� ÃZKVQ� FGUFG� WPC� RGTURGEVKXC� nINQDCN�� FG� NC�QTICPK\CEKÎP�� QDXKCPFQ� FG� GUVG�OQFQ� GN� RGNKITQ� FG� WPC� GZEGUKXC� RTQNKHGTCEKÎP� FG�(%'��QECUKQPCFC�RQT�WPC�XKUKÎP�RCTVKEWNCTKUVC�FG�NQU�IGUVQTGU�FG�UWU�¶TGCU�EQPETGVCU�FG�TGURQPUCDKNKFCF�FGPVTQ�FG�NC�QTICPK\CEKÎP�
'N�RTQEGFKOKGPVQ�RCTC�WP�CP¶NKUKU�GUVTWEVWTCFQ�FG�NQU�(%'�EQPUVCT¶�FG�NQU�UKIWKGPVGU�RCUQU�C� 'NCDQTCT�WPC�NKUVC�FG�NQU�QDLGVKXQU�FG�NC�QTICPK\CEKÎP�D� &GRWTCT�GUVC�NKUVC�FG�QDLGVKXQU�E� +FGPVKHKECT�NQU�HCEVQTGU�FG�ÃZKVQ�F� 'NKOKPCT�NQU�HCEVQTGU�FG�ÃZKVQ�PQ�ETÈVKEQU�G� #ITWRCT�NQU�HCEVQTGU�FG�ÃZKVQ�FG�CEWGTFQ�EQP�NQU�QDLGVKXQU�H� +FGPVKHKECT�NQU�EQORQPGPVGU�FG�GUVQU�HCEVQTGU�FG�ÃZKVQ�I� 5GNGEEKQPCT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�J� (KPCNK\CT�GN�GUVWFKQ�FG�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�#�EQPVKPWCEKÎP��UG�TGCNK\CT¶�WP�GUVWFKQ�FGVCNNCFQ�FG�GUVQU�RCUQU�
C� 'NCDQTCT�WPC�NKUVC�FG�NQU QDLGVKXQU�FG�NC�QTICPK\CEKÎP �
5G�FGVGTOKPCT¶�NC�OKUKÎP��OGVCU�[�QDLGVKXQU�FG�NC�QTICPK\CEKÎP��'U�EQPXGPKGPVG�UGT�GZRNÈEKVQU�GP�NC�GURGEKHKECEKÎP�FG�QDLGVKXQU��KPVGPVCPFQ�EWCPVKHKECTNQU�GP�NC�OGFKFC�FG�NQ�RQUKDNG�%QOQ�GLGORNQ�FG�WPC�GURGEKHKECEKÎP�FG�QDLGVKXQU�FG�WPC�QTICPK\CEKÎP��RQFGOQU�UWRQPGT��WPC�'ORTGUC�SWG�UG�RNCPVGCUG�
x #NECP\CT�WPC�EKHTC�FG�XGPVCU�FG�����OKNNQPGU�FG�RGUGVCU�x 1DVGPGT�WP�DGPGHKEKQ�CPVGU�FG�KORWGUVQU�FG����OKNNQPGU�x +PETGOGPVCT�GN�OCTIGP�DTWVQ�GP�NCU�XGPVCU�GP�VQTPQ�C�WP�����x /CPVGPGT�NQU�ICUVQU�FG�HWPEKQPCOKGPVQ�GP�WP�����FG�NCU�XGPVCU�

D� &GRWTCT�NC�NKUVC�FG�QDLGVKXQU�
'P� GUVG� RCUQ� UG� TGXKUC� NC� NKUVC� FG� QDLGVKXQU� QDVGPKFC� GP� GN� RCUQ� CPVGTKQT� RCTC�CUGIWTCT�SWG�FKEJQU�QDLGVKXQU�EQPUVKVW[GP�WP�HKP�GP�UÈ�OKUOQU�[�PQ�OGTCOGPVG�WP�
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OGFKQ�RCTC�QDVGPGT�QVTQ�QDLGVKXQ�FG�NC�NKUVC��GP�EW[Q�ECUQ�UG�EQPUKFGTCTÈC�EQOQ�WP�HCEVQT�FG�ÃZKVQ�'P� GN� GLGORNQ� SWG� UKIWG�� NQU� QDLGVKXQU� FG� n+PETGOGPVCT� GN�OCTIGP�DTWVQ� GP� NCU�XGPVCU�GP�VQTPQ�CN������[�n/CPVGPGT�NQU�ICUVQU�FG�HWPEKQPCOKGPVQ�GP�WP�����FG�NCU� XGPVCU��� UQP�WP�OGFKQ�RCTC� EQPUGIWKT� NQU� DGPGHKEKQU�FG����OKNNQPGU�� RQT� NQ�EWCN�UG�GNKOKPCT¶P�FG�NC�NKUVC�FG�QDLGVKXQU�[�UG�EQPUKFGTCT¶P�HCEVQTGU�FG�ÃZKVQ�
'P�GUVG�ECUQ�VGPFTÈCOQU�11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ#NECP\CT�WPC�EKHTC�FG�XGPVCU�FG�����OKNNQPGU�FG�UQNGU�

+PETGOGPVCT�GN�OCTIGP�DTWVQ�GP�NCU�XGPVCU�GP�VQTPQ�CN�����1DVGPGT� WP� DGPGHKEKQ� CPVGU� FG�KORWGUVQU�FG����OKNNQPGU�FG�UQNGU�
/CPVGPGT� NQU� ICUVQU� FG�HWPEKQPCOKGPVQ�GP�WP�����FG�NCU�XGPVCU

E� +FGPVKHKECT�NQU�HCEVQTGU�FG�ÃZKVQ�
6GPKGPFQ�GP�EWGPVC�GN� EQPEGRVQ�FG� HCEVQT�FG�ÃZKVQ�EQOQ�OGFKQ�PGEGUCTKQ�RCTC�CNECP\CT� NQU� QDLGVKXQU� GURGEKHKECFQU�� UG� QDVGPFT¶� WPC� NKUVC� FG� HCEVQTGU� FG� ÃZKVQ�RCTC�ECFC�WPQ�FG�FKEJQU�QDLGVKXQU��EQPVGORNCPFQ�VCPVQ�CSWGNNQU�SWG�FGRGPFGP�FG� NC� QTICPK\CEKÎP� EQOQ� CSWGNNQU� GZVGTPQU� SWG� GUV¶P� HWGTC� FG� UW� EQPVTQN�
NGIKUNCEKÎP��EQORQTVCOKGPVQ�FG�NC�GEQPQOÈC��GVE���
'P�GUVG�RWPVQ�PQ�GU�PGEGUCTKQ�RTGQEWRCTUG�FGOCUKCFQ�UK�UG�TGRKVGP�NQU�HCEVQTGU�FG�ÃZKVQ�EQP�NQU�QDLGVKXQU��Q�UK�WP�HCEVQT�FG�ÃZKVQ�RCTC�WP�QDLGVKXQ�GUV¶�GUVTGEJCOGPVGTGNCEKQPCFQ�EQP�QVTQ�QDLGVKXQ��#UÈ��GP�PWGUVTQ�ECUQ��[�OGFKCPVG�GPVTGXKUVCU�EQP�NQU�TGURQPUCDNGU�FG�NC�QTICPK\CEKÎP�UG�QDVGPFTÈC�NC�UKIWKGPVG�VCDNC�

11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ� 8GPVCU�FG����OKNNQPGU � %TGEKOKGPVQ�FGN�OGTECFQ� +PETGOGPVCT�NC�EWQVC�FG�OGTECFQ� +PETGOGPVCT�XGPVCU� +PETGOGPVCT�GN�OCTIGP�DTWVQ�GP�VQTPQ�CN����
� $GPGHKEKQU�CPVGU�FG�KORWGUVQU��FG����OKNNQPGU

� /CPVGPGT� NQU� ICUVQU� FG� HWPEKQPCOKGPVQ�GP�WP�����FG�NCU�XGPVCU
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F� 'NKOKPCT�NQU�HCEVQTGU�FG�ÃZKVQ�PQ�ETÈVKEQU�
5G�WVKNK\CT¶P�GP�GUVG�RWPVQ�FKHGTGPVGU�ETKVGTKQU�RCTC�GNKOKPCT�NQU�(��'��FGRGPFKGPFQ�FG� UK� NQU� OKUOQU� GUV¶P� FGPVTQ� Q� HWGTC� FGN� EQPVTQN� FG� NC� QTICPK\CEKÎP�� GUVC�UGNGEEKÎP�UGT¶�TGCNK\CFC�OGFKCPVG�TGWPKQPGU�GP�ITWRQ�RQT�NQU�TGURQPUCDNGU�FG�NC�QTICPK\CEKÎP�
.QU�ETKVGTKQU�SWG�UG UGIWKT¶P�UQP�(CEVQTGU�FG�ÃZKVQ�FGPVTQ�FGN�EQPVTQN�FG�NC�1TICPK\CEKÎP�
x �'U�GN�('�GUGPEKCN�RCTC�EWORNKT�NQU�QDLGVKXQU!
x �4GSWKGTG�GURGEKCN�EWKFCFQ�GP�UW�TGCNK\CEKÎP��GU�FGEKT��TGEWTUQU�GURGEKCNOGPVG�EWCNKHKECFQU!
5K�NC�TGURWGUVC�C�CNIWPC�FG�GUVCU�RTGIWPVCU�GU�nPQ���UG�GNKOKPCT¶�GN�('�FG�NC�VCDNC�
(CEVQTGU�FG�ÃZKVQ�HWGTC�FGN�EQPVTQN�FG�NC�1TICPK\CEKÎP�
x �'U�GN�('�GUGPEKCN�RCTC�EWORNKT�NQU�QDLGVKXQU!x �*C[�RTQDCDKNKFCF�UKIPKHKECVKXC�FG�SWG�GN�('�PQ�QEWTTC!x 5K�PQ�QEWTTG�GN�('���2QFTÈCP�CNVGTCTUG�NCU�GUVTCVGIKCU�EQP�GN�HKP�FG�OKPKOK\CT�GN�KORCEVQ�FG�FKEJQ�KPEWORNKOKGPVQ��UWRQPKGPFQ�SWG�JWDKGUG�UWHKEKGPVG�VKGORQ�FKURQPKDNG!�
5K�NC�TGURWGUVC�C�CNIWPC�FG�GUVCU�RTGIWPVCU�GU�nPQ��UG�GNKOKPC�GN�('�FG�NC�VCDNC��'UVQ�UG�JCEG�RCTC�PQ�EQPUKFGTCT�CSWGNNQU�('�SWG�QEWTTKT¶P�ECUK�EQP�VQFC�UGIWTKFCF�
GP�ECUQ� FG� WPC� TGURWGUVC� PGICVKXC� C� NC� UGIWPFC� RTGIWPVC�� Q� CSWGNNQU� ('� EW[Q� PQ�EWORNKOKGPVQ� KORKFG� EWCNSWKGT� VKRQ� FG� CEEKÎP� EQTTGEVKXC� 
GP� GN� ECUQ� FG� WPC�TGURWGUVC�PGICVKXC�C�NC�VGTEGTC�RTGIWPVC��
'P�GN�GLGORNQ�SWG�UG�UKIWG��UG�FGEKFKÎ�SWG�GN�HCEVQT�FG�ÃZKVQ�n/CPVGPGT�NQU�ICUVQU�FG� HWPEKQPCOKGPVQ� GP� WP� ����FG� NCU� XGPVCU��PQ�GZKIÈC� TGEWTUQU� GURGEKCNOGPVG�EWCNKHKECFQU�RCTC�EQPUGIWKTNQ��RQT�NQ�EWCN�UG�GNKOKPÎ�FG�NC�NKUVC�

11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ� 8GPVCU�FG����OKNNQPGU � %TGEKOKGPVQ�FGN�OGTECFQ� +PETGOGPVCT�NC�EWQVC�FG�OGTECFQ� $GPGHKEKQU�CPVGU�FG�KORWGUVQU��FG����OKNNQPGU � +PETGOGPVCT�XGPVCU� +PETGOGPVCT�GN�OCTIGP�DTWVQ�GP�VQTPQ�CN����
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G� #ITWRCT�NQU�HCEVQTGU�FG�ÃZKVQ�FG�CEWGTFQ�EQP�NQU�QDLGVKXQU�
'UVG� RCUQ� RGTOKVG� FGRWTCT� NC� VCDNC�� FCFQ� SWG� CN� CPCNK\CT� ECFC� QDLGVKXQ� RQT�UGRCTCFQ�RWGFG�SWG�NQU�('�GUVÃP�TGRGVKFQU�Q�UGCP�UKPÎPKOQU�FG�WP�QDLGVKXQ�
'P�PWGUVTQ�GLGORNQ�GN�('�n+PETGOGPVCT�XGPVCU��GU�UKPÎPKOQ�FGN�QDLGVKXQ�nXGPVCU�FG�����OKNNQPGU���RQT�NQ�VCPVQ�UG�GNKOKPC�

11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ� 8GPVCU�FG����OKNNQPGU � %TGEKOKGPVQ�FGN�OGTECFQ� +PETGOGPVCT�NC�EWQVC�FG�OGTECFQ� $GPGHKEKQU�CPVGU�FG�KORWGUVQU�FG����OKNNQPGU � +PETGOGPVCT�OCTIGP�DTWVQ�FG����
H� +FGPVKHKECT�NQU�EQORQPGPVGU�FG�GUVQU�HCEVQTGU�FG�ÃZKVQ�'P�GUVG�RCUQ�UG�CPCNK\CP�NQU�HCEVQTGU�FG�ÃZKVQ�RCTC�KFGPVKHKECT�NQ�SWG�UG�FGDG�JCEGT�RCTC�EQPUGIWKT�ECFC�WPQ�FG�GUVQU�('&G� NC� FGUEQORQUKEKÎP� FG� NQU� ('� UG� RWGFGP� GPEQPVTCT� EQORQPGPVGU� SWG� UQP�XGTFCFGTCOGPVG�ETÈVKEQU��OKGPVTCU�QVTQU�GZKIGP�OGPQU�GUHWGT\Q Q�TGEWTUQU�'N� QDLGVKXQ� FG� GUVG� CP¶NKUKU� GU� KFGPVKHKECT� FG� EKPEQ� C� UKGVG� HCEVQTGU� FG� ÃZKVQ� Q�EQORQPGPVGU�FG�GUVQU� HCEVQTGU�SWG�UGCP�ETÈVKEQU��EQP�GN� HKP�ÕNVKOQ�FG�EGPVTCT�GN�GUHWGT\Q�FG�NC�QTICPK\CEKÎP�GP�UW�EQPUGEWEKÎP�'P�GN�GLGORNQ�SWG�UG�GUV¶�FGUCTTQNNCPFQ�UG�JC�QDVGPKFQ�NC�UKIWKGPVG�VCDNC�

11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ %%QQOORRQQPPGGPPVVGGUU FFGG ((''� 8GPVCU�FG�����OKNNQPGU � %TGEKOKGPVQ�FGN�OGTECFQ� +PETGOGPVCT�NC�EWQVC�FG�OGTECFQ � /GLQTCT�NC�ECNKFCF�� /GLQTCT�NCU�ECTCEVGTÈUVKECU�FGN�RTQFWEVQ��� /GLQTCT�VKGORQU�FG�GPVTGIC������ 4GFWEKT�EQUVQU�NCDQTCNGU� $GPGHKEKQU�CPVGU�FG�KORWGUVQU�FG����OKNNQPGU � +PETGOGPVCT�OCTIGP�FG��DTWVQ � 0GIQEKCEKÎP�NCDQTCN� #WVQOCVK\CEKÎP�FG�NC��RTQFWEEKÎP�� /CPVGPGT�KPETGOGPVQU�FG�EQUVG�FG�OCVGTKCN�RQT�FGDCLQ�FG�NC�KPHNCEKÎP�
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I� 5GNGEEKQPCT�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
(%'��5G�WUCT¶P�NQU�ETKVGTKQU�FG�UGNGEEKÎP�[C�GURGEKHKECFQU�GP�GN�RCUQ�F�RCTC�NQU�PKXGNGU�O¶U�DCLQU�FG�FGUEQORQUKEKÎP��EQP�GN�QDLGVQ�FG�QDVGPGT�WP�PÕOGTQ�FG�(%'�GPVTG�NQU� RCUQU� G� [� I�� 'P� NC� VCDNC� UKIWKGPVG� UG� TGRTGUGPVCP� GP� PGITKVC� NQU� (%'�UGNGEEKQPCFQU�
11DDLLGGVVKKXXQQUU ((CCEEVVQQTTGGUU FFGG ÃÃZZKKVVQQ %%QQOORRQQPPGGPPVVGGUU FFGG ((''� 8GPVCU�FG�����OKNNQPGU � %TGEKOKGPVQ�FGN�OGTECFQ� +PETGOGPVQ�FG�EWQVC�FG�OGTECFQ � /GLQTCT�NC�ECNKFCF�� /GLQTCT�NCU�ECTCEVGTÈUVKECU�FGN�RTQFWEVQ�� /GLQTCT�VKGORQU�FG�GPVTGIC� 4GFWEKT�EQUVQU�NCDQTCNGU� /CPVGPGT�KPETGOGPVQU�FG�EQUVQ�FG�OCVGTKCN�RQT�FGDCL Q�FG�NC�KPHNCEKÎP�

� $GPGHKEKQU�CPVGU�FG�KORWGUVQU�FG����OKNNQPGU � +PETGOGPVCT� OCTIGP�FG��DTWVQ
� 0GIQEKCEKÎP�NCDQTCN� #WVQOCVK\CEKÎP�FG�NC��RTQFWEEKÎP�

J� (KPCNK\CT�GN�GUVWFKQ�FG�NQU�HCEVQTGU�ETÈVKEQU�FG�ÃZKVQ�
'P�GUVG�RCUQ�UG�QDVKGPG�WPC�NKUVC�HKPCN�SWG�TGRTGUGPVC�NCU�¶TGCU�SWG�UQP�ETWEKCNGU�RCTC�GN�ÃZKVQ�FG�NC�QTICPK\CEKÎP��[�FQPFG�NC�FKTGEEKÎP�FGDG�GPHQECT�UW�CVGPEKÎP�
2CTC�NQU�(%'�EQPVTQNCDNGU�RQT�RCTVG�FG�NQU�FKTGEVKXQU��UG�FGDGP�CUKIPCT�NQU�TGEWTUQU�PGEGUCTKQU� RCTC� ICTCPVK\CT� UW� TGCNK\CEKÎP� EQTTGEVC�� CUÈ� EQOQ� NCU� JGTTCOKGPVCU� G�KPHQTOCEKÎP� PGEGUCTKCU� RCTC� FKEJC� TGCNK\CEKÎP�� #UKOKUOQ�� UG� FGDGP� GUVCDNGEGT�RTQEGFKOKGPVQU�SWG�RGTOKVCP�CUGIWTCT�WP�UGIWKOKGPVQ�[�TGCNKOGPVCEKÎP�UQDTG�GN�ITCFQ� FG� EWORNKOKGPVQ� FG� FKEJQU� HCEVQTGU� ETÈVKEQU�� 2CTC� CSWGNNQU� (%'� PQ�EQPVTQNCDNGU��UQP�CDUQNWVCOGPVG�PGEGUCTKQU�RTQEGFKOKGPVQU�SWG�RGTOKVCP�QDVGPGT�KPHQTOCEKÎP� RWPVWCN� UQDTG� NQU� OKUOQU�� 'UVQU� RTQEGFKOKGPVQU� RTQRQTEKQPCP�UGÌCNGU� FG� CXKUQ� FG� OCPGTC� SWG� UG� RWGFCP� FGHKPKT� G� KORNCPVCT� RNCPGU� FG�EQPVKPIGPEKC�

/1&'.1�&'�&#615'N�FKCITCOC�FG�GUVTWEVWTC�FG�FCVQU��GU�WPC�VÃEPKEC�PGEGUCTKC�RCTC�NC�OQFGNK\CEKÎP�FG�FCVQU�� NC�EWCN�TGRTGUGPVC�WP�EQPLWPVQ�FG�FCVQU�TGNCEKQPCFQU�GPVTG�UÈ�[�FGUETKDGP�GP�HQTOC�EQNGEVKXC�NQU�EQORQPGPVGU�FGN�UKUVGOC�
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C� 1DLGVKXQ�%QPUVTWKT�WP�OQFGNQ�NÎIKEQ�FG�FCVQU�FGN�UKUVGOC�SWG�HCEKNKVG�NC�EQORTGPUKÎP�FGN�OKUOQ�
D� 7VKNKFCF'U�ÕVKN�RCTC�TGRTGUGPVCT�IT¶HKECOGPVG�NCU�TGNCEKQPGU�Q�CUQEKCEKQPGU�GPVTG�RCTGU�FG�GPVKFCFGU�
E� &GUETKREKÎP2CTC� NC� EQPUVTWEEKÎP� FGN� FKCITCOC� FG� GUVTWEVWTC� FG� FCVQU�� PGEGUKVCOQU� NQU�UKIWKGPVGU�GNGOGPVQU�

x 'PVKFCF� GU� WP� QDLGVQ� 
RGTUQPC�� NWICT� Q� EQUC�� UQDTG� NC� EWCN� NC� QTICPK\CEKÎP�ECRVWTC��CNOCEGPC�Q�RTQEGUC�FCVQU��5W�TGRTGUGPVCEKÎP�IT¶HKEC�GU�WP�TGEV¶PIWNQ�

x 4GNCEKÎP� GU� NC� EQPGZKÎP� SWG� XC� GZKUVKT� 
GPVTG� VKRQU� FG� GPVKFCFGU��� 5W�TGRTGUGPVCEKÎP�IT¶HKEC�GU�WPC�NÈPGC�TGEVC�
.CU�HCUGU�RCTC�NC�EQPUVTWEEKÎP�FG�NC�GUVTWEVWTC�FG�FCVQU�UQP��

x +FGPVKHKECT�NCU GPVKFCFGU�FGPVTQ�FGN�5KUVGOC� VGPKGPFQ�RTGXKQ�EQPQEKOKGPVQ�FGN�HWPEKQPCOKGPVQ� FGN� UKUVGOC�� 'UVCU� GPVKFCFGU� RWGFGP� UGT�� QDLGVQU� TGCNGU��RGTUQPCU��CEVKXKFCFGU�FGN�UKUVGOC��QDLGVQU�CDUVTCEVQU�GVE�
2QT�GLGORNQ�UG�RWGFGP�KFGPVKHKECT�NCU�GPVKFCFGU�2GFKFQ��/CVGTKCNGU��2TQXGGFQT�

x 'UVCDNGEGT� NCU� TGNCEKQPGU� GPVTG� NCU� GPVKFCFGU�� FGUETKDKGPFQ� GN� ITCFQ� FG� NQU�OKUOQU� RTGXKQ�GUVWFKQ�FG�ECFC�WPC�FG�NCU�CUQEKCEKQPGU�FG�WPC�GPVKFCF�EQP�NCU�FGO¶U�KFGPVKHKECFCU�
x &KDWLCT�GN OQFGNQ�FG�FCVQU

3 (' ,'2

0$7(5 ,$ /

'(7$ / /( �3 (' ,'

3 529(('25



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

'P�GN�/CPWCN�FG�6ÃEPKECU�RCTC�GN�&GUCTTQNNQ�FG�5KUVGOCU�� UG�OWGUVTC� NC� VÃEPKEC�FG�OQFGNCOKGPVQ� GPVKFCF�TGNCEKÎP� FG� %*'0�� NCU� DCUGU� EQPEGRVWCNGU� FG� GUVG�OQFGNCOKGPVQ�UG�GPEWGPVTCP�GP�GN�/CPWCN�FG�1TICPK\CEKÎP�[�&KUGÌQ�FG�$CUGU�FG�&CVQU��RWDNKECFQU�CODQU�RQT�GN�+0'+�
6'%0+%#5�/#64+%+#.'55G� FGUKIPC� EQP� GN� PQODTG� FG� VÃEPKECU�OCVTKEKCNGU� C� NC� TGRTGUGPVCEKÎP� ETW\CFC� FG�FKHGTGPVGU GPVKFCFGU�W�QDLGVQU�FG�KPVGTÃU�RCTC�NC�QTICPK\CEKÎP�[�SWG�RGTOKVKT¶P�
x %QPQEGT� NC� TGCNKFCF� CEVWCN� GP� EWCPVQ� C� UWU� HWPEKQPGU�� KPHQTOCEKÎP� OCPGLCFC��FKUVTKDWEKÎP�IGQIT¶HKEC��GVE�
x 5GPVCT�NCU�DCUGU RCTC�WPC�RQUKDNG�TGQTICPK\CEKÎP�FG�NCU�HWPEKQPGU�EQP�QDLGVQ�FG�CWOGPVCT�UW�GHKECEKC�

i &GHKPKT�PWGXQU�UKUVGOCU�FG�KPHQTOCEKÎP�RCTC�NC�QTICPK\CEKÎP�
i #[WFCT�C�FGHKPKT�RTKQTKFCFGU�GP�GN�FGUCTTQNNQ�FG�PWGXQU�UKUVGOCU�

.CU�FKHGTGPVGU�TGRTGUGPVCEKQPGU�OCVTKEKCNGU�SWG�UG�TGEQIGP�GP�NC�OGVQFQNQIÈC�UQP�NCU�UKIWKGPVGU�
x /CVTK\�2TQEGUQU�'PVKFCFGU�FG�FCVQU��SWG�RGTOKVG�TGRTGUGPVCT�GN�VTCVCOKGPVQ�NÎIKEQ�FG�NCU�HWPEKQPGU�UQDTG�NQU�FCVQU�FGN�UKUVGOC�x /CVTK\� 2TQEGUQU�QTICPK\CEKÎP�� SWG� RGTOKVG� TGRTGUGPVCT� VCPVQ� NC� FKUVTKDWEKÎP�IGQIT¶HKEC�FG�NCU�HWPEKQPGU�FG�NC�QTICPK\CEKÎP��EQOQ�NCU�TGURQPUCDKNKFCFGU�FG�NQU�FKUVKPVQU FGRCTVCOGPVQU�GP�SWG�UG�GUVTWEVWTC�x /CVTK\�#RNKECEKQPGU�(KEJGTQU�FG�FCVQU��SWG�RGTOKVG�EQPQEGT�NC�UKVWCEKÎP�CEVWCN�FG�NQU� UKUVGOCU� FG� KPHQTOCEKÎP� GZKUVGPVGU�� GP� EWCPVQ� C� NCU� CRNKECEKQPGU� GP�HWPEKQPCOKGPVQ�[�NQU�FCVQU�SWG�OCPGLCP�x /CVTK\�#RNKECEKQPGU�(WPEKQPGU��SWG�RGTOKVG�TGRTGUGPVCT�GN�ITCFQ�FG�EQDGTVWTC�SWG�NCU� CRNKECEKQPGU� GZKUVGPVGU� VKGPGP� UQDTG� NCU� HWPEKQPGU� SWG� FGUCTTQNNC�� Q� VKGPG�RTGXKUVQ�FGUCTTQNNCT�NC�QTICPK\CEKÎP�x /CVTK\�(KEJGTQU�FG�&CVQU�#EVWCNGU�'PVKFCFGU�FG�FCVQU��SWG�RGTOKVG�TGRTGUGPVCT�NCCFGEWCEKÎP�FG�NQU� HKEJGTQU�FG�FCVQU�GZKUVGPVGU�C�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP�FG�NC�QTICPK\CEKÎP�
%QOQ�UG�RWGFG�QDUGTXCT�GP�GUVG�EQPLWPVQ�FG�OCVTKEGU��GZKUVG�WP�ITWRQ�EW[Q�QDLGVKXQ�D¶UKEQ�GU�TGCNK\CT�GN�GUVWFKQ�FGVCNNCFQ�FG�NC�UKVWCEKÎP�CEVWCN�[�GN�ITCFQ�FG�UCVKUHCEEKÎP�FG� NCU� PGEGUKFCFGU� FG� KPHQTOCEKÎP� FG� NC� QTICPK\CEKÎP� EQP� NQU� UKUVGOCU� GZKUVGPVGU�HQTOCFQ�RQT�
x /CVTK\�#RNKECEKQPGU�(KEJGTQU�FG�FCVQU�x /CVTK\�#RNKECEKQPGU�(WPEKQPGU�
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x /CVTK\�(KEJGTQU�FG�&CVQU�CEVWCNGU�'PVKFCFGU�FG�FCVQU�
2QT� QVTC� RCTVG�� NC� /CVTK\� 2TQEGUQU�QTICPK\CEKÎP�� VKGPG� WPC� HWPEKÎP� OGTCOGPVG�FGUETKRVKXC� FG� NC� GUVTWEVWTC� QTICPK\CVKXC�� UWU� HWPEKQPGU�� TGURQPUCDKNKFCFGU� [�FKUVTKDWEKÎP�
2QT�VQFQ�GNNQ�JCTGOQU�ÃPHCUKU�GP�GUVG�GUVWFKQ�GP�NC�FGUETKREKÎP�FGVCNNCFC�FG�NC�OCVTK\�2TQEGUQU�GPVKFCFGU�FG�FCVQU��RWGUVQ�SWG�EQPUVKVW[G�GN�RWPVQ�FG�RCTVKFC�VCPVQ�RCTC�NC�KFGPVKHKECEKÎP� FG� PWGXQU� UKUVGOCU� EQOQ� RCTC� NC� CUKIPCEKÎP� FG� RTKQTKFCFGU� C� NQU�OKUOQU�
/#64+<�241%'515�'06+&#&'5�
2CTC�TGRTGUGPVCT�NC�/CVTK\�2TQEGUQU�'PVKFCFGU�UG�UGIWKT¶P�NQU�RCUQU�UKIWKGPVGU�
�� +FGPVKHKECT�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP��� +FGPVKHKECT�NCU�GPVKFCFGU�FG�FCVQU�FG�NC�QTICPK\CEKÎP��� 4GRTGUGPVCT�FG�HQTOC�OCVTKEKCN�NQU�RTQEGUQU�HTGPVG�C�NCU�GPVKFCFGU�FG�FCVQU��� 4GQTICPK\CT�NC�OCVTK\��� &GVGTOKPCT�UWDUKUVGOCU��� #UKIPCT�RTKQTKFCFGU�FG�FGUCTTQNNQ�
#�EQPVKPWCEKÎP�UG�FGUETKDGP�GP�FGVCNNG�ECFC�WPQ�FG�NQU�RCUQU�
���� ++FFGGPPVVKKHHKKEECCTT NNQQUU RRTTQQEEGGUUQQUU FFGG NNCC QQTTIICCPPKK\\CCEEKKÎÎPP��
#� RCTVKT� FG� GPVTGXKUVCU� [� TGWPKQPGU� GP� ITWRQ� EQP� NQU� TGURQPUCDNGU� FG� NC�QTICPK\CEKÎP� UG� KFGPVKHKECP� NQU� FKHGTGPVGU� RTQEGUQU� FG� NC� OKUOC�� 5G� RWGFG�GUVCDNGEGT�WPC�LGTCTSWÈC�FGPVTQ�FG�NQU�FKXGTUQU�RTQEGUQU�
x 0KXGN�HWPEKQPGU�FG�NC�QTICPK\CEKÎP�x 0KXGN�RTQEGUQU�SWG�FGVCNNCP�ECFC�WPC�FG�NCU�HWPEKQPGU�
'N�ITCFQ�FG�FGVCNNG�C�SWG�UG�NNGIC�GP�NC�KFGPVKHKECEKÎP�FG�NQU�RTQEGUQU�GP�SWG�UG�FGUEQORQPGP� NCU� HWPEKQPGU�� GUVCT¶� ÈPVKOCOGPVG� TGNCEKQPCFQ� EQP� GN� ITCFQ� FG�FGVCNNG�EQP�SWG�UG�FGHKPCP�NCU�GPVKFCFGU�FG�FCVQU�FG�NC�1TICPK\CEKÎP�
TGUWNVCFQ�FG�NC�TGCNK\CEKÎP�FGN�RCUQ����
'N�QDLGVKXQ�GU�QDVGPGT�WPC /CVTK\�2TQEGUQU�'PVKFCFGU�JQOQIÃPGC�GP�UW�ITCFQ�FG�FGVCNNG��2QT�GNNQ�NQU�RCUQU���[���UG�TGCNK\CT¶P�UKOWNV¶PGCOGPVG�
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7P� ETKVGTKQ� TGEQOGPFCDNG� RCTC� FGUINQUCT� NCU� HWPEKQPGU� FG� NC� QTICPK\CEKÎP� GU�HKLCTUG�GP�GN�EKENQ�FG�XKFC�FG� NQU�UGTXKEKQU�[�Q�RTQFWEVQU�SWG RTQRQTEKQPC�FKEJC�QTICPK\CEKÎP��#UÈ�� UG�EQPUKFGTCP�EWCVTQ�GVCRCU�FGN�EKENQ�FG�XKFC�FGN�RTQFWEVQ�Q�UGTXKEKQ�
'VCRC��� 0GEGUKFCFGU��RNCPKHKECEKÎP��GXCNWCEKÎP�[�EQPVTQN�5G�GPINQDCP�CSWÈ�VQFCU�NCU�HWPEKQPGU�[�RTQEGUQU�SWG�FGVGTOKPCP�NC�ECPVKFCF�SWG�UG�TGSWKGTG�FGN�RTQFWEVQ�Q�TGEWTUQ��NC�RNCPKHKECEKÎP�PGEGUCTKC�RCTC�QDVGPGT�FKEJQU�RTQFWEVQU�Q�TGEWTUQU�[�NC�GXCNWCEKÎP�[�UGIWKOKGPVQ�FG�GUVG�RNCP�
'VCRC��� #FSWKUKEKÎP�Q�KORNCPVCEKÎP�%QORTGPFG� GN� EQPLWPVQ� FG� HWPEKQPGU� [� RTQEGUQU� SWG� UG� TGCNK\CP� EQP� GN� HKP� FG�FGUCTTQNNCT�WP�RTQFWEVQ�Q�UGTXKEKQ�Q�RCTC�QDVGPGT�NQU�TGEWTUQU�SWG�UGT¶P�WVKNK\CFQU�GP� UW� FGUCTTQNNQ�� 2QT� GLGORNQ�� EQPVTCVCEKÎP� FG� RGTUQPCN� GP� WP� OKPKUVGTKQ��CFSWKUKEKÎP�FG�RGNÈEWNCU�GP�WPC�HKNOQVGEC��GVE�
'VCRC��� /CPVGPKOKGPVQ�%QORTGPFG� GN� EQPLWPVQ� FG HWPEKQPGU� [� RTQEGUQU� FGUVKPCFQU� C� HQTOCT��RGTHGEEKQPCT�� OQFKHKECT� Q� OCPVGPGT� NQU� TGEWTUQU� FG� CRQ[Q� [� C� CNOCEGPCT� Q�EQPVTQNCT� NC� GXQNWEKÎP� FGN� RTQFWEVQ� Q� UGTXKEKQ�� 2QT� GLGORNQ�� UGIWKOKGPVQ� FG�GZRGFKGPVGU�� UGIWKOKGPVQ� FG� NQU� UGTXKEKQU� RTQHGUKQPCNGU� [� VTC[GEVQTKC�CFOKPKUVTCVKXC�FGN�RGTUQPCN�
'VCRC��� (KP�Q�FKURQUKEKÎP�5G� GPINQDCP� CSWÈ� GN� EQPLWPVQ� FG� HWPEKQPGU� [� RTQEGUQU� SWG� RQPGP� HKP� C� NC�TGURQPUCDKNKFCF�FG�NC�QTICPK\CEKÎP�TGURGEVQ�C�WP�FGVGTOKPCFQ�RTQFWEVQ�Q�UGTXKEKQ�Q�SWG�FGVGTOKPCP�GN�WUQ�HKPCN�FG�WP�TGEWTUQ��2QT�GLGORNQ��GN�EGUG�Q�LWDKNCEKÎP�FG�RGTUQPCN��NC�UWURGPUKÎP�FG�WP�UGTXKEKQ�RQT�RCTVG�FG�WP�1TICPKUOQ�1HKEKCN�
#FGO¶U� FG� EQPUKFGTCT� ECFC� WPC� FG� NCU� EWCVTQ� GVCRCU� FGN� EKENQ� FG� XKFC�OGPEKQPCFCU��UGT¶�EQPXGPKGPVG�HKLCTUG�GP�VTGU�HWGPVGU�RTKPEKRCNGU�RCTC�KFGPVKHKECT�NQU�RTQEGUQU�
C� 2TQEGUQU�FG�RNCPKHKECEKÎP�[�EQPVTQN�
D� 2TQEGUQU� SWG� VTCVCP� RTQFWEVQU� Q� UGTXKEKQU� SWG� RTQFWEG� Q� RTGUVC� NC�1TICPK\CEKÎP�
'P� GUVG� ECUQ� UG� EQPUKFGTC� SWG� NC� QTICPK\CEKÎP� VKGPG� WP� ITWRQ� RTKPEKRCN� FG�RTQFWEVQU� Q� UGTXKEKQU�� Q� DKGP� SWG� NC� CFOKPKUVTCEKÎP� FG� NQU� OKUOQU� UKIWG�RTQEGUQU�UKOKNCTGU�
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'U�EQPXGPKGPVG�HKLCTUG�RTGXKCOGPVG�GP�NQU�QDLGVKXQU�FG�NC�QTICPK\CEKÎP�EQP�GN�HKP� FG� GURGEKHKECT� GP� FGVCNNG� GN� RTQFWEVQ� Q� UGTXKEKQ�� 2QT� GLGORNQ�� GP� WPC�HKNOQVGEC�WP�GUVWFKQ�GP�FGVCNNG�OQUVTCTÈC�SWG�GN�RTQFWEVQ�PQ�UQP�OGTCOGPVG�NCU�RGNÈEWNCU��UKPQ�SWG��JCDTÈC�SWG�EQPUKFGTCT�EQOQ�UGTXKEKQU�
�� (QOGPVQ�FG�NC�RTQFWEEKÎP�PCEKQPCN�FG�RGNÈEWNCU��� &KXWNICEKÎP�FG�NCU�CTVGU�EKPGOCVQIT¶HKECU�


E� 2TQEGUQU�SWG� VTCVCP� NQU� TGEWTUQU�FG�CRQ[Q�SWG�PGEGUKVC� NC�QTICPK\CEKÎP�RCTC�RTQFWEKT�Q�RTGUVCT�UGTXKEKQU�
5G�RQFTÈCP�EQPUKFGTCT�EWCVTQ�TGEWTUQU�D¶UKEQU�
x /CVGTKCNGU�x (KPCP\CU�x +PUVCNCEKQPGU�x 2GTUQPCN�
.C� GXQNWEKÎP� FGN� EKENQ� FG� XKFC� FG� RTQFWEVQU�� UGTXKEKQU� [� TGEWTUQU�� RGTOKVKT¶�QDVGPGT�VQFQU�NQU�RTQEGUQU�FGN�VKRQ�D��[�E���'P�EWCPVQ�C�NQU�RTQEGUQU�FGN�VKRQ�C���PQ� GU� ÕVKN� EQPUKFGTCT� GN� EKENQ� FG� XKFC� FG� NQU� RTQFWEVQU� [� TGEWTUQU� FCFQ�SWG�GUVQU�RTQEGUQU�PQ�UG�QTKGPVCP�ÕPKECOGPVG�C�RTQFWEVQU�[�TGEWTUQU�7PC�XG\�KFGPVKHKECFQU�VQFQU�NQU�RTQEGUQU�UG�EQPUQNKFCT¶P��CVGPFKGPFQ�C�
x .C�PGEGUKFCF�FG�TGFWEKT�KPEQPUKUVGPEKCU�FG�PKXGN��FCFQ�SWG�RWGFGP�JCDGTUG�KFGPVKHKECFQ�HWPEKQPGU�FG�NC�QTICPK\CEKÎP��FG�WP�ITCFQ�FG�FGVCNNG�FKUVKPVQ��#�NC�JQTC�FG� TGRTGUGPVCTNQU�GP�WPC�OCVTK\�EQPXGPFT¶� VGPGT�ENCTQ�GN�PKXGN�FG�FGVCNNG� SWG� UG� SWKGTC� CNECP\CT� [� RTQEWTCT� SWG� NQU� RTQEGUQU� KFGPVKHKECFQU�UGCP�CEQTFGU�EQP�FKEJQ�PKXGN�
x .C� RQUKDKNKFCF�FG� CITWRCT� RTQEGUQU� UKOKNCTGU�� 2QT� GLGORNQ�� GN� RTQEGUQ�FG�EQORTC� FG� WP� RTQFWEVQ� UGT¶� UKOKNCT� CN� RTQEGUQ� FG� CFSWKUKEKÎP� FG� WP�TGEWTUQ�� 'UVQ� KORNKEC� NC� PGEGUKFCF� FG� EQODKPCTNQU�� GN� TGUWNVCFQ� FG� NC�EQPUQNKFCEKÎP�UGT¶��RQT�GLGORNQ��WPC�VCDNC�FGN�VKRQ�

x #TGCU�HWPEKQPCNGU�RTQEGUQU
x 2NCPKHKECEKÎP�FG�NC�QTICPK\CEKÎP�
x #P¶NKUKU� FG�OGTECFQ�� 4GXKUKÎP� FG� NC� ICOC� FG� RTQFWEVQU�� 2TGXKUKÎP� FG�XGPVCU�
x (KPCP\CU�
x 2NCPKHKECEKÎP�HKPCPEKGTC��)GUVKÎP�FG�KPOQXKNK\CFQ��(KPCPEKCEKÎP�
x 2NCPKHKECEKÎP�FG�2TQFWEVQU�
x &KUGÌQ� FG� RTQFWEVQU�� 2QNÈVKEC� FG� RTGEKQU�� /CPVGPKOKGPVQ� FG�GURGEKHKECEKQPGU�FG�RTQFWEVQ�
x /CVGTKCNGU�
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x 4GEWGPVQU�FG�OCVGTKCNGU��%QORTCU��4GEGREKÎP��%QPVTQN�FG�KPXGTUKQPGU�
x 4GEWTUQU�*WOCPQU�
x 2NCPKHKECEKÎP�FG�RGTUQPCN��%QPVTCVCEKÎP��(QTOCEKÎP��+PEGPVKXQU�

���� ++FFGGPPVVKKHHKKEECCEEKKÎÎPP FFGG NNCCUU GGPPVVKKFFCCFFGGUU FFGG FFCCVVQQUU FFGG NNCC QQTTIICCPPKK\\CCEEKKÎÎPP��5G�RWGFGP�EQPUKFGTCT�FQU�PKXGNGU�FG�FGVCNNG�GP�NC�KFGPVKHKECEKÎP�FG�NQU�FCVQU�FGN�UKUVGOC�x %NCUGU�FG�FCVQU�Q�CITWRCEKQPGU�NÎIKECU�FG�FCVQU�x 'PVKFCFGU�FG�FCVQU�'P�WPC�RTKOGTC�CRTQZKOCEKÎP�UG�RWGFGP�KFGPVKHKECT�ENCUGU�FG�FCVQU��Q�ECVGIQTÈCU�FG�KPHQTOCEKÎP�FG�VCN�HQTOC�SWG�GZKUVCP�TGNCEKQPGU�NÎIKECU�GPVTG�GNNCU��2CTC�GNNQ��WPC�XG\�KFGPVKHKECFQU�NQU�RTQEGUQU�UG�KFGPVKHKECP�NQU�FCVQU�ETGCFQU��EQPVTQNCFQU�[�WVKNK\CFQU� GP� GUVQU� RTQEGUQU�� CUÈ� EQOQ� NQU� FCVQU� RGTVGPGEKGPVGU� C� HKEJGTQU�EQOWPGU��GVE��FKEJQU�FCVQU�UG�CITWRCP�RCTC�HQTOCT�NCU�ENCUGU��&GRGPFKGPFQ�FGN�ITCFQ�FG�FGVCNNG�CNECP\CFQ�GP�NC�KFGPVKHKECEKÎP�FG�NQU�RTQEGUQU��PQU�SWGFCTGOQU�GP�GUVG�RCUQ�GP�NCU�ENCUGU�FG�FCVQU�KFGPVKHKECFQU��Q�UG�TGHKPCT¶P�O¶U��NNGICPFQ�CN�PKXGN�FG�GPVKFCFGU�FG�FCVQU��7PC�GPVKFCF�FG�FCVQU�GU�EWCNSWKGT�QDLGVQ�UQDTG�GN�SWG�GN�UKUVGOC�Q�NC�QTICPK\CEKÎP�FGUGC�IWCTFCT�KPHQTOCEKÎP��2CTC�UW�KFGPVKHKECEKÎP�UGT¶�ÕVKN�GUVWFKCT�
x .QU�TGEWTUQU�WVKNK\CFQU�RQT�NC�QTICPK\CEKÎP�x .QU�RTQFWEVQU�[�UGTXKEKQU�SWG�RTGUVC�x .QU�FQEWOGPVQU�CEVWCNOGPVG�GZKUVGPVGU�x .CU�PGEGUKFCFGU�HWVWTCU�FG�KPHQTOCEKÎP�.C� KFGPVKHKECEKÎP� FG� GPVKFCFGU� FGPVTQ� FG� WPC� QTICPK\CEKÎP� JC� FG� UGT� NNGXCFC� C�ECDQ�RQT� CPCNKUVCU� GZRGTVQU� GP�GN� VKRQ�FG� HWPEKQPGU�Q� UGTXKEKQU�SWG� TGCNK\C� GUVC�QTICPK\CEKÎP�� GP� EQNCDQTCEKÎP� EQP� TGURQPUCDNGU� FG� UW� IGUVKÎP�� 'LGORNQU� FG�GPVKFCFGU�RWGFGP�UGT�� %.+'06'��'/2.'#&1��(#%674#��*'44#/+'06#��/#37+0#��8'0&'&14��70+&#&�#&/+0+564#6+8#����7PC� XG\� KFGPVKHKECFCU� NCU� GPVKFCFGU� FG� FCVQU� UG� RWGFG� FKDWLCT� WP� OQFGNQ�EQPEGRVWCN� SWG� TGRTGUGPVG� CUQEKCEKQPGU� GPVTG� GUVCU� GPVKFCFGU� 
XGT� VÃEPKEC� FG�OQFGNK\CEKÎP�FG�FCVQU���#�GUVG�PKXGN�PQ�GU�PGEGUCTKQ��[�GP�OWEJCU�QECUKQPGU�PQ�GU� HCEVKDNG�GP�GN�ECUQ�FG�WPC�ITCP�QTICPK\CEKÎP��FGUETKDKT�EQP�OWEJQ�FGVCNNG�NCU�ECTCEVGTÈUVKECU�FG�GUVCU�GPVKFCFGU��RQT�NQ�EWCN�UÎNQ�UG�FGHKPKT¶P�WP�RCT�FG�CVTKDWVQU�
Q�ECTCEVGTÈUVKECU�SWG�FGHKPCP�C� NCU�GPVKFCFGU��FG�ECFC�WPC��2QT�GLGORNQ��RCTC�NC�GPVKFCF�GORNGCFQ�� 0QODTG�FGN�GORNGCFQ�� %CVGIQTÈC�
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���� 44GGRRTTGGUUGGPPVVCCTT FFGG HHQQTTOOCC OOCCVVTTKKEEKKCCNN NNQQUU RRTTQQEEGGUUQQUU HHTTGGPPVVGG CC NNCCUU GGPPVVKKFFCCFFGGUU FFGG FFCCVVQQUU��7PC�XG\� KFGPVKHKECFQU� NQU�RTQEGUQU� TGCNK\CFQU�RQT� NC�QTICPK\CEKÎP�
RCUQ����[� NCU�GPVKFCFGU� FG� FCVQU� Q� ENCUGU� FG� FCVQU� WVKNK\CFQU� RQT� ÃUVC� 
RCUQ� ���� UG� RTQEGFG� C�TGRTGUGPVCTNQU�GP�WPC�OCVTK\�
'N�ITCFQ�FG�FGVCNNG�SWG�UG�FGUGG�CNECP\CT�GP�GN�EQPQEKOKGPVQ�FG�NC�QTICPK\CEKÎP�FGVGTOKPCT¶�SWÃ�GU�NQ�SWG�UG�TGRTGUGPVC�GP�NC�OCVTK\��#UÈ�RQFTÈCOQU�TGRTGUGPVCT�
���(WPEKQPGU�� %NCUGU�FG�FCVQU���2TQEGUQU�� 'PVKFCFGU�FG�FCVQU�%WCPVQ�O¶U�UG�FGVCNNG�GP�NC�KFGPVKHKECEKÎP�FG�NQU�RTQEGUQU��VCPVQ�O¶U�GUVCDNG�UGT¶�NC�OCVTK\� QDVGPKFC�� 'UVQ� GU� CUÈ� RQTSWG� NQ� SWG� UG� TGRTGUGPVC� UQP� NCU� CEVKXKFCFGU�D¶UKECU�FG�NC�QTICPK\CEKÎP�[�NC�KPHQTOCEKÎP�nEQPEGRVWCN��SWG�NC�OKUOC�OCPGLC��[�CODCU�UQP�KPFGRGPFKGPVGU�FG�NC�GUVTWEVWTC�QTICPK\CVKXC�GZKUVGPVG�[�FG�NC�HQTOC�GP�SWG�UG�OCPGLCP�CEVWCNOGPVG� NQU�FCVQU��%QOQ�EQPUGEWGPEKC��UG�RWGFG�CEQOGVGT�WP�ECODKQ�GP�NC�GUVTWEVWTC�FG�NC�QTICPK\CEKÎP�UKP�OQFKHKECT�NC�OCVTK\�QDVGPKFC�'P�NC�OCVTK\�UG�TGRTGUGPVCT¶�GN�VTCVCOKGPVQ�FG�NQU�RTQEGUQU�UQDTG�NCU�GPVKFCFGU�FG�FCVQU��OGFKCPVG�NQU�UÈODQNQU�
%� 4GRTGUGPVC�NC�ETGCEKÎP�FG�NQU�FCVQU�RQT�NQU�RTQEGUQU�7� 4GRTGUGPVC�NC�WVKNK\CEKÎP�FG�NQU�FCVQU�RQT�NQU�RTQEGUQU�
'XKFGPVGOGPVG��VQFCU NCU�GPVKFCFGU�FG�FCVQU�JCP�FG�UGT�ETGCFCU�CN�OGPQU�RQT�WP�RTQEGUQ�� 'UVQ� PQU� RTQRQTEKQPC� WP� ETKVGTKQ� CFKEKQPCN� C� NC� JQTC� FG� FGUEQORQPGT��RWGUVQ� SWG� UK� UG� KFGPVKHKEC� WP� EQPLWPVQ� FG� FCVQU� 
ENCUG� FG� FCVQU� Q� GPVKFCF� FG�FCVQU��ETGCFQ�RQT�O¶U�FG�WP�RTQEGUQ��RWGFG�UGT�EQPXGPKGPVG�FGUEQORQPGT�FKEJQ�EQPLWPVQ�FG�FCVQU�
'P� NC� (KIWTC� �� UG� TGRTGUGPVC� WPC� RQTEKÎP� FG� WPC�/CVTK\� 2TQEGUQU�'PVKFCFGU� FG�FCVQU��&GDKFQ�C�SWG�PQ�UG�JCP�TGRTGUGPVCFQ�VQFQU�NQU�RTQEGUQU�FG�NC�QTICPK\CEKÎP�CRCTGEGP�GPVKFCFGU�FG�FCVQU�PQ�WVKNK\CFCU�PK�ETGCFCU�

���� 44GGQQTTIICCPPKK\\CCTT NNCC OOCCVVTTKK\\'P�GUVG�RCUQ�UG�OQFKHKEC�NC�UGEWGPEKC�FG�NCU�GPVKFCFGU�FG�FCVQU�
Q�ENCUGU�FG�FCVQU��TGRTGUGPVCFCU�GP�NC�OCVTK\��EQP�GN�UKIWKGPVG�ETKVGTKQ�.C�GPVKFCF�FG�FCVQU�ETGCFC�RQT�GN�RTKOGT�RTQEGUQ�UG�OWGXG�C�NC�K\SWKGTFC�# EQPVKPWCEKÎP�UG�OWGXG�C�NC�K\SWKGTFC�NC�GPVKFCF�FG�FCVQU�ETGCFC�RQT�GN�UGIWPFQ�RTQEGUQ�
UK�GZKUVG��
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'N� RTQEGUQ� EQPVKPÕC� RCTC� VQFCU� NCU� GPVKFCFGU� FG� FCVQU��%QOQ� TGUWNVCFQ� HKPCN� UG�QDVKGPG� WPC� OCVTK\� EQP� NC� ETGCEKÎP� FG� FCVQU� FKURWGUVC� GP� HQTOC� VTKCPIWNCT� 
GU�FGEKT��NCU�%QQTFGPCFCU�GP�NC�FKCIQPCN�FG�NC�RCTVG�UWRGTKQT�K\SWKGTFC�C�NC�KPHGTKQT�FGTGEJC��'P�NC�(KIWTC���UG�TGRTGUGPVC�GUVC�TGQTICPK\CEKÎP�
���� &&GGVVGGTTOOKKPPCCTT UUWWDDUUKKUUVVGGOOCCUU��
'P� GUVG� RCUQ� UG� CITWRCP� NQU� RTQEGUQU� [� FCVQU� GP� FKUVKPVQU� UWDUKUVGOCU�� .C�FGHKPKEKÎP�FG�NQU�UWDUKUVGOCU�PQ�GU�WP�RTQEGUQ�CNIQTÈVOKEQ��UKPQ�SWG�FGRGPFG�FG�NC�QRKPKÎP�UWDLGVKXC�[�GZRGTKGPEKC�FGN�GSWKRQ�FG�FGUCTTQNNQ��%QOQ�TGUWNVCFQ�HKPCN�UG� QDVKGPGP� NQU� FKHGTGPVGU� UWDUKUVGOCU� SWG� VKGPGP� TGURQPUCDKNKFCF� UQDTG� NC�ETGCEKÎP�[�OCPVGPKOKGPVQ�FG�NCU�FKHGTGPVGU�ENCUGU�Q�GPVKFCFGU�FG�FCVQU�
#SWGNNQU� RTQEGUQU� FG� WUQ� FG� FCVQU� SWG� SWGFCP� HWGTC� FG� NQU� UWDUKUVGOCU�UGNGEEKQPCFQU��TGRTGUGPVCP�WP�HNWLQ�FG�FCVQU�GPVTG�NQU�FKHGTGPVGU�UWDUKUVGOCU�
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(+)74#��
���� ##UUKKIIPPCCTT RRTTKKQQTTKKFFCCFFGGUU FFGG FFGGUUCCTTTTQQNNNNQQ��
7PC�XG\�KFGPVKHKECFQU�NQU�UWDUKUVGOCU�C�FGUCTTQNNCT��UG�RTQEGFGT¶�C�FGVGTOKPCT�UWU�RTKQTKFCFGU�FG�FGUCTTQNNQ�2WGFG�UGT�EQPXGPKGPVG�RCTC�TGCNK\CT�GUVC�VCTGC��ENCUKHKECT�NQU�UKUVGOCU�KFGPVKHKECFQU�GP�NQU�VKRQU�UKIWKGPVGU�
x 5KUVGOCU�6ÃEPKEQ���QRGTCVKXQU��x 5KUVGOCU�6¶EVKEQU��x 5KUVGOCU��'UVTCVÃIKEQU�x 5KUVGOCU�+PVGT�KPUVKVWEKQPCNGU��
.C� TC\ÎP� FG� EQPUKFGTCT� GUVQU� EWCVTQ� VKRQU� FG� UKUVGOCU� C� NC� JQTC� FG� CUKIPCT�RTKQTKFCFGU� TCFKEC� GP� SWG�� UGIÕP� GN� VKRQ� FG� UKUVGOC�� UG� TGSWGTKT¶� WP� GPVQTPQ�VGEPQNÎIKEQ�Q�WP�UKUVGOC�FG�UQRQTVG�FG�FCVQU�
DCUGU�FG�FCVQU��HKEJGTQU��FKHGTGPVG�
'P�VQFQ�ECUQ��ECFC�XG\�UG�VKGPFG�O¶U�CN�FGUCTTQNNQ�FG�UKUVGOCU�OKZVQU�SWG�TGEQIGP�RCTVKEWNCTKFCFGU�RTQRKCU�FG�NQU�EWCVTQ�ITCPFGU�VKRQU�UGÌCNCFQU�CPVGTKQTOGPVG�
'N� WUQ� FG� NC� VÃEPKEC�OCVTKEKCN� RGTOKVG� GUVWFKCT� GP� FGVCNNG� SWÃ� UKUVGOCU� UQP�RTG�TGSWKUKVQU�RCTC�RQFGT�CEQOGVGT�GN�FGUCTTQNNQ�FG�QVTQU��2QT�GLGORNQ��GP�GN�ECUQ�FG�NQU� VTGU� UKUVGOCU� SWG� UG� JCP� KFGPVKHKECFQ�� 2NCPKHKECEKÎP��&KUGÌQ� FG� 2TQFWEVQU� [�
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#FSWKUKEKÎP��GN�5KUVGOC�FG�CFSWKUKEKÎP�PGEGUKVC�KPHQTOCEKÎP�IGPGTCFC�RQT�NQU�FQU�RTKOGTQU�� RQT� NQ� EWCN� UG� FGUCTTQNNCTÈC� GN� ÕNVKOQ�� GP� EWCPVQ� C� ÃUVQU�� RQFTÈC�RNCPVGCTUG�NC�RQUKDKNKFCF�FG�FKXKFKTNQU�EQP�GN�HKP�FG�FGUCTTQNNCT�GP�RTKOGT�NWICT�NQU�UWDUKUVGOCU�SWG�IGPGTCP�NQU�FCVQU�FG�WUQ�EQOÕP�
#FGO¶U��RCTC�CUKIPCT�RTKQTKFCFGU�UG�JCP�FG�VGPGT�GP�EWGPVC�ETKVGTKQU�VCNGU�EQOQ�
x $GPGHKEKQU�RQVGPEKCNGU�x +ORCEVQ�GP�NC�QTICPK\CEKÎP�x 2TQDCDKNKFCF�FG�ÃZKVQ�GP�NC�KORNCPVCEKÎP�x &GOCPFC�FG�NQU�UKUVGOCU�

/1&'.1�&'�01.#0
C� 1DLGVKXQ'N�OQFGNQ�FG�4KEJCTF�0QNCP�UG�GORNGC�RCTC�UKVWCT�GN�GUVCFQ�FG�FGUCTTQNNQ�GP�SWG�UG�GPEWGPVTC�NC�+PHQTO¶VKEC�FG�WPC�QTICPK\CEKÎP� CN�EQORCTCT�ÃUVC�EQP�NCU�RQUKDNGU�GVCRCU�FGN�OQFGNQ�
D� %QPVGPKFQ'N�OQFGNQ�FG�0QNCP�FKXKFG�GP�UGKU�GVCRCU�GN�FGUCTTQNNQ�FG�NC�+PHQTO¶VKEC�GP�WPC�1TICPK\CEKÎP�

'VCRC��� +PKEKCEKÎP�
'UVC� GVCRC� UG� ECTCEVGTK\C� RQT� NC� CWVQOCVK\CEKÎP� FG� RTQEGUQU� QRGTCVKXQU� FG� DCLQ�PKXGN�RCTC�TGFWEKT�NQU�EQUVGU�HWPEKQPCNGU��'N�WUWCTKQ�UG�OCPVKGPG�CNGLCFQ�
'VCRC��� 'ZRCPUKÎP�'UVC� GVCRC� UG� ECTCEVGTK\C�RQT� NC�FKUGOKPCEKÎP�[�GN� EQPVCIKQ�FG� NQU�RCTVKEKRCPVGU��#WVQOCVK\CEKÎP�FG�RTQEGUQU�QRGTCVKXQU�EQORNGVQU�
'VCRC��� %QPVTQN�'UVC�GVCRC� UG�ECTCEVGTK\C�RQT� NC�RTQHGUKQPCNK\CEKÎP�FG� NQU�RCTVKEKRCPVGU��*C[�WPC�VGPFGPEKC JCEKC�NC�CFOKPKUVTCEKÎP�FG�FCVQU�[�NC�KORNKECEKÎP�FG�NQU�WUWCTKQU�GP�NQU�ICUVQU�KPHQTO¶VKEQU�
'VCRC��� +PVGITCEKÎP�#RNKECEKQPGU�GP�NÈPGC�[�$CUGU�FG�FCVQU�#RCTGEGP�FGHKEKGPEKCU�FG�ETGEKOKGPVQ��OC[QT�EQPVTQN�CFOKPKUVTCVKXQ�[�GN�WUWCTKQ�CRTGPFG�C�TGURQPUCDKNK\CTUG�
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'VCRC��� #FOKPKUVTCEKÎP�FG�FCVQU�#RCTGEGP�OQFGNQU� FG� FCVQU� [� PGEGUKFCFGU� FG� KPHQTOCEKÎP� FG� NC� QTICPK\CEKÎP��KPFGRGPFGPEKC�FG�GPVQTPQU�OCVGTKCN�K NQIKECN�[�WUWCTKQU�TGURQPUCDNGU�
'VCRC��� /CFWTG\�.C�QTICPK\CEKÎP�CUWOG�GN�RCRGN�KPPQXCFQT�FG�NCU�VGEPQNQIÈCU�FG�NC�KPHQTOCEKÎP��CRNKECEKQPGU� QRQTVWPCU� [� EQORGVKVKXCU�� TGURQPUCDKNKFCF� EQPLWPVC� FG� WUWCTKQU� G�KPHQTO¶VKEQU�
2CTC�TGCNK\CT�WP�FKCIPÎUVKEQ�FG�EQOQ�UG�GPEWGPVTC�WPC�QTICPK\CEKÎP�GP�OCVGTKC�KPHQTO¶VKEC�GP�TGNCEKÎP�EQP�GN�OQFGNQ��0QNCP�FGUETKDG�WPC�UGTKG�FG�KPFKECFQTGU��SWG�UG�FKUVTKDW[GP�FG�NC�OCPGTC�UKIWKGPVG�
x 6GEPQNQIÈC/KFG�GN�RQTEGPVCLG�FG�CRNKECEKQPGU�nDCVEJ��HTGPVG�C�CRNKECEKQPGU�nQP�� NKPG��

x /QVKXCEKQPGU+PVGPVC�TGHNGLCT�GN�GUSWGOC�FG�RTKQTKFCFGU�TGURGEVQ�C�NQU�HKPGU�SWG�RGTUKIWG�JQ[�GP�FÈC�NC�+PHQTO¶VKEC�GP�NC�1TICPK\CEKÎP�# � &GURNC\COKGPVQ�FG�EQUVGU�$ � 'HKECEKC�FG�NCU�QRGTCEKQPGU�% � +ORNCPVCT�PWGXQU�OÃVQFQU�FG�VTCDCLQ�& � +PVGPVCT�QDVGPGT�DGPGHKEKQU�KPVCPIKDNGU�
.C�GVCRC���EQTTGURQPFG�C�NC�EQODKPCEKÎP�#$%&�GP�GN�QTFGP�FG�RTKQTKFCFGU�[�NC�GVCRC���C�NC�EQODKPCEKÎP�&%$#��UKGPFQ�NCU�QVTCU�GVCRCU�NCU�EQODKPCEKQPGU�KPVGTOGFKCU�

x 5KUVGOCU5G�TGHKGTG�CN�RQTEGPVCLG�FG�5KUVGOCU�SWG�UG�WVKNK\CP�C�PKXGN�GUVTCVÃIKEQ��V¶EVKEQ�W�QRGTCVKXQ�

(7$3$6$3/,&$&,21(6 � � � � � �%DWFK ��� ��� ��� ��� ��� ���(Q�OtQHD ��� ��� ��� ��� ��� ���

(7$3$66,67(0$6 � � � � � �(VWUDWpJLFR �� �� �� �� ��� ���7iFWLFR �� ��� ��� ��� ��� ���2SHUDWLYR ���� ��� ��� ��� ��� ���
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x #EVKVWFGU+PVGPVC� EQPQEGT� EÎOQ� UG� EQPUKFGTC� GN� FGRCTVCOGPVQ� FG� +PHQTO¶VKEC� GP� NC�QTICPK\CEKÎP�C� 5QP� WP� ITWRQ� FG� RTQHGUKQPCNGU� VTCDCLCPFQ�� CKUNCFQ� FGN� TGUVQ� FG� NC�QTICPK\CEKÎP�D� 'U� WP� FGRCTVCOGPVQ� CN� UGTXKEKQ� FG� NCU� PGEGUKFCFGU� FG� CWVQOCVK\CEKÎP� FG�QVTQU�FGRCTVCOGPVQU�E� 'U� WP� UGTXKEKQ� SWG� EQORCTVG� TGURQPUCDKNKFCFGU� EQP� FKUVKPVQU� PKXGNGU� [�HWPEKQPGU� FG NC� QTICPK\CEKÎP� [�� EW[QU� TGEWTUQU� 
OCVGTKCN�� RGTUQPCN�� GVE���EQPUVKVW[GP� GN� TGHNGLQ� FG� NCU� PGEGUKFCFGU� FG� KPHQTOCEKÎP� FG� VQFC� NC�QTICPK\CEKÎP�
.CU� QTICPK\CEKQPGU� SWG� EQPVGUVCP� C�� UG� GPEWGPVTCP� GP� NC� GVCRC� ��� NCU� SWG�EQPVGUVCP� D�� UG� GPEWGPVTCP� GP� NCU� GVCRCU� �� Î� �� [� NCU� SWG� EQPVGUVCP� E�� UG�GPEWGPVTCP�GP�NCU�GVCRCU������Î���

x 2TQEGFKOKGPVQU.QU RTQEGFKOKGPVQU� UG� RWGFGP� ENCUKHKECT� GP� RTQEGFKOKGPVQU� FG�RNCPKHKECEKÎP�[�EQPVTQN��#UKOKUOQ��ÃUVQU�UQP�KPVGTPQU�[�GZVGTPQU�+PVGTPQU� �� 5QP� RTQEGFKOKGPVQU� RCTC� ICTCPVK\CT� NC� QRGTCVKXKFCF� KPVGTPC� FGN�FGRCTVCOGPVQ�FG�5KUVGOCU�FG�KPHQTOCEKÎP�
� &G�EQPVTQN��2TGRCTCEKÎP� [� EQPVTQN� FG� VTCDCLQU�� EQPVTQN� FG� ECNKFCF�� PQTOCU� FG�RTQITCOCEKÎP��FG�FQEWOGPVCEKÎP��GVE�
� &G�RNCPKHKECEKÎP��2NCPGU� FG� GZRNQVCEKÎP�� CP¶NKUKU�� RTQITCOCEKÎP�� GVE��� GP� RGTÈQFQU� FKCTKQ��UGOCPCN��OGPUWCN��GVE�'ZVGTPQU��� 5QP�RTQEGFKOKGPVQU�RCTC�ICTCPVK\CT�GN�WUQ�GHKEC\�FGN�FGRCTVCOGPVQ�FG�5KUVGOCU�FG�+PHQTOCEKÎP�RQT�RCTVG�FG�NQU�FKHGTGPVGU�FGRCTVCOGPVQU�WUWCTKQU�
� &G�EQPVTQN��)TWRQU�KPHQTO¶VKEQU�RCTC�EQPVTQNCT�NQU�RTQ[GEVQU��TGRCTVQ�FG�ICUVQU�GPVTG�NQU�FGRCTVCOGPVQU�WUWCTKQU��GVE�
� &G�RNCPKHKECEKÎP��#P¶NKUKU�RGTOCPGPVG�[�UKUVGO¶VKEQ�FG�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP�FG�NC�QTICPK\CEKÎP�RCTC�RNCPKHKECT�NQU�HWVWTQU�RTQ[GEVQU�KPHQTO¶VKEQU�
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.CU�GVCRCU�UG�EQTTGURQPFGP�EQP�'VCRC�� � 2TQEGFKOKGPVQU�KPVGTPQU�PQ�WVKNK\CFQU�'VCRC���[�� � 2TQEGFKOKGPVQU�KPVGTPQU�GP�FGUCTTQNNQ�[�RTWGDCU�'VCRC���[�� � 2TQEGFKOKGPVQU� KPVGTPQU� CEGRVCDNGU�� [� GZVGTPQU� GP�FGUCTTQNNQ�'VCRC�� � 2TQEGFKOKGPVQU�GHKECEGU��VCPVQ�KPVGTPQU�EQOQ�GZVGTPQU�
x 2CTVKEKRCEKÎP5G�TGHKGTG�C�NC�RCTVKEKRCEKÎP�FG�NQU�WUWCTKQU�GP�GN�FGUCTTQNNQ�KPHQTO¶VKEQ�FG�NC�QTICPK\CEKÎP�2CTC�GUVWFKCT�GUVG�CURGEVQ��UG�RKFG�UGNGEEKQPCT�NC�HTCUG�SWG�OGLQT�TGHNGLC�NC�UKVWCEKÎP�CEVWCN�FG�NC�QTICPK\CEKÎP�

� .QU� RTQHGUKQPCNGU� FG� KPHQTO¶VKEC� UQP� NQU� RTKPEKRCNGU� RTQOQVQTGU� FG�KPHQTO¶VKEC�
� .QU�WUWCTKQU�FG�NC�KPHQTO¶VKEC�UQP�NQU�SWG�O¶U�GORWLCP�RCTC�SWG�ÃUVC�UG�FGUCTTQNNG�[�NGU�RTQRQTEKQPG�PWGXQU�UGTXKEKQU�
� .QU� KPHQTO¶VKEQU� [� WUWCTKQU� VTCDCLCP� EQPLWPVCOGPVG�� UKIWKGPFQ� NCU�FKTGEVTKEGU� FGN� %QOKVÃ� FG� KPHQTO¶VKEC�� SWG� QVQTIC� RTKQTKFCFGU� C� NQU�FKHGTGPVGU�RTQ[GEVQU�
� .QU� RTQ[GEVQU� KPHQTO¶VKEQU� SWG� TGCNK\CP� EQPLWPVCOGPVG� WUWCTKQU� G�KPHQTO¶VKEQU� UG� FGTKXCP� FGN� CP¶NKUKU RGTOCPGPVG� [� UKUVGO¶VKEQ� FG� NCU�PGEGUKFCFGU� FG� KPHQTOCEKÎP� FG� VQFC� NC� QTICPK\CEKÎP� SWG� GHGEVÕC� GN�ITWRQ�GPECTICFQ�FG�GNNQ�
.C�RTKOGTC�TGURWGUVC�EQTTGURQPFG�C�NC�'VCRC����NC�UGIWPFC�C�NC�'VCRC����NC�VGTEGTC�C�NC�'VCRC���[�NC�EWCTVC�C�NCU�'VCRCU������[���

x #P¶NKUKU�FG�NCU�PGEGUKFCFGU�FG�KPHQTOCEKÎP'P� GUVG� CURGEVQ� nNC� RTGQEWRCEKÎP� RQT� NC� VGEPQNQIÈC�� EQTTGURQPFG� C� NCU�'VCRCU������[����HTGPVG�C�nNC�EQPUKFGTCEKÎP�FG�NC�KPHQTOCEKÎP�EQOQ�TGEWTUQ��SWG�EQTTGURQPFG�C�NCU�'VCRCU������[���
x (QTOCNK\CEKÎP7P� DCLQ� PKXGN� FG� HQTOCNK\CEKÎP� 
OÃVQFQU�� RTQEGFKOKGPVQU�� PQTOCU�� GVE���EQTTGURQPFG�C�NCU�'VCRCU������[����WP�CNVQ�PKXGN�EQTTGURQPFG�C�NCU�'VCRCU������[���
x &KTGEEKÎP.C�GZKUVGPEKC�FG�WP�LGHG�FG�RTQEGUQ�FG�FCVQU�EQOQ�O¶ZKOQ�TGURQPUCDNG�FG�NC�7PKFCF�+PHQTO¶VKEC�KPFKEC�SWG�NC�QTICPK\CEKÎP�UG�GPEWGPVTC�GP�NCU�'VCRCU������Î���
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5K� NC� QTICPK\CEKÎP� VKGPG� WPC� &KTGEEKÎP� FG� 5KUVGOCU� FG� +PHQTOCEKÎP� SWG�IGUVKQPC� FCVQU�� VGZVQ�� XQ\� G� KOCIGP�� CFGO¶U� FG� NQU� RTQRKQU� TGEWTUQU�VGEPQNÎIKEQU��FGHKPKGPFQ� KPENWUQ� NQU�RTQEGUQU�CFOKPKUVTCVKXQU�O¶U�CFGEWCFQU�GP�ECFC�ECUQ��KPFKEC�SWG�UG�GPEWGPVTC�GP�NCU�'VCRCU������Î���
#0#.+5+5�%1561�$'0'(+%+1
'N� CP¶NKUKU� %QUVQ�$GPGHKEKQ�� RGTOKVKT¶� FGHKPKT� NC� HCEVKDKNKFCF� FG� NCU� CNVGTPCVKXCU�RNCPVGCFCU�Q�FGN�RTQ[GEVQ�C�UGT FGUCTTQNNCFQ�
C� 1DLGVKXQ.C� VÃEPKEC� FG� #P¶NKUKU� FG� EQUVQ� � DGPGHKEKQ�� VKGPG� EQOQ� QDLGVKXQ� HWPFCOGPVCN�RTQRQTEKQPCT�WPC�OGFKFC�FG�NQU�EQUVQU�GP�SWG�UG�KPEWTTGP�GP�NC�TGCNK\CEKÎP�FG�WP�RTQ[GEVQ� KPHQTO¶VKEQ�� [� C� UW� XG\� EQORCTCT� FKEJQU� EQUVQU� RTGXKUVQU� EQP NQU�DGPGHKEKQU�GURGTCFQU�FG�NC�TGCNK\CEKÎP�FG�FKEJQ�RTQ[GEVQ�D� 7VKNKFCF�.C�WVKNKFCF�FG�NC�RTGUGPVG�VÃEPKEC�GU�NC�UKIWKGPVG�

x 2CTC� XCNQTCT� NC� PGEGUKFCF� [� QRQTVWPKFCF� FG� CEQOGVGT� NC� TGCNK\CEKÎP� FGN�RTQ[GEVQ�x 2CTC�UGNGEEKQPCT�NC�CNVGTPCVKXC�O¶U�DGPGHKEKQUC�RCTC�NC�TGCNK\CEKÎP�FGN�RTQ[GEVQ�
� 2CTC�GUVKOCT�CFGEWCFCOGPVG�NQU�TGEWTUQU�GEQPÎOKEQU�PGEGUCTKQU��GP�GN�RNC\Q�FG�TGCNK\CEKÎP�FGN�RTQ[GEVQ�E� &GUETKREKÎP5K�SWGTGOQU�TGCNK\CT�WP�CP¶NKUKU�FG�EQUVQ�� DGPGHKEKQ�HKCDNG��FGDGOQU�FG�UGIWKT�NQU�UKIWKGPVGU�RCUQU�
2TQFWEKT�GUVKOCEKQPGU�FG�EQUVQ�� DGPGHKEKQ�
.Q�RTKOGTQ�SWG�FGDGOQU�FG�TGCNK\CT�GU�GNCDQTCT�FQU�VKRQU�FG�NKUVCU��NC�RTKOGTC�EQP�NQ�TGSWGTKFQ�RCTC�KORNCPVCT�GN�UKUVGOC�[�NC�UGIWPFC�EQP�NQU�DGPGHKEKQU�SWG�VTCGT¶�EQPUKIQ�GN�PWGXQ�UKUVGOC�
#PVGU�FG�TGFCEVCT�NC�NKUVC�GU�PGEGUCTKQ�VGPGT�RTGUGPVG�SWG�NQU�EQUVQU�UQP�VCPIKDNGU��GU� FGEKT�� UG� RWGFGP� OGFKT� GP� CNIWPC� WPKFCF� GEQPÎOKEC�� OKGPVTCU� SWG� NQU�DGPGHKEKQU�RWGFGP�UGT� VCPIKDNGU�[�PQ� VCPIKDNGU�� GU�FGEKT�RWGFGP�FCTUG�GP� HQTOC�QDLGVKXC�Q�UWDLGVKXC�
.C�RTKOGTC� NKUVC� 
TGSWGTKOKGPVQ�RCTC� KORNCPVCT�GN� UKUVGOC��FGDGT¶�GUVCT� KPVGITCFC�RQT�TGSWGTKOKGPVQU�PGEGUCTKQU�RCTC�GLGEWVCT�GN�RTQ[GEVQ��GN�XCNQT�SWG�VKGPG�ECFC�
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WPQ� [� UWU� RQUKDNGU� XCTKCEKQPGU� FG� CEWGTFQ� C� NC KPHNCEKÎP�� FG� ÃUVC� HQTOC�� NC�&KTGEEKÎP�QDVGPFT¶�KPHQTOCEKÎP�FGVCNNCFC�FG�EQOQ�UG�FKUVTKDW[GP�UWU�TGEWTUQU�
2CTC� GNCDQTCT� NC� NKUVC�� UG� PGEGUKVC� EQPVCT� EQP� GZRGTKGPEKC� GP� NC� RCTVKEKRCEKÎP�FG�RTQ[GEVQU� UKOKNCTGU�� CUÈ� EQOQ� FCVQU� JKUVÎTKEQU� SWG�� NG� RGTOKVCP� GUVKOCT�CFGEWCFCOGPVG�NQU�TGSWGTKOKGPVQU�PGEGUCTKQU�RCTC�GLGEWVCT�GN�RTQ[GEVQ�
2CTC�OC[QT�GZRNKECEKÎP��RTQRQTEKQPCTGOQU�GLGORNQU�FG�CNIWPQU�ICUVQU�PGEGUCTKQU�RCTC�GLGEWVCT�WP�RTQ[GEVQ�GP�KPHQTO¶VKEC�x %QUVQU� FG� GSWKRQ �� FQPFG� UG� FGVCNNCT¶� GN� VKRQ� FG� GSWKRQ� TGSWGTKFQ� RCTC� GN�RTQ[GEVQ�x %QUVQU�FG�KPHTCGUVTWEVWTC ��FQPFG�UG�FGVGTOKPCT¶�GN�CODKGPVG�CFGEWCFQ�RCTC�GN�GSWKRQ��CUÈ�EQOQ�GN�OQDKNKCTKQ�TGSWGTKFQ�RCTC�ECFC�WPQ�FG�GNNQU�x %QUVQ� FG� RGTUQPCN �� UG� FGVGTOKPCT¶� GN� PÕOGTQ� FG� RGTUQPCN� TGSWGTKFQ� VCPVQ�VÃEPKEQ�EQOQ�CFOKPKUVTCVKXQ��UWU�ECTCEVGTÈUVKECU�[�GN�VKRQ�FG�ECRCEKVCEKÎP�SWG�UG�NG�FGDGT¶�FG�RTQRQTEKQPCT�C�ECFC�GORNGCFQ�x %QUVQ�FG�OCVGTKCNGU �� UG�FGVGTOKPCT¶P� VQFQU� NQU�OCVGTKCNGU�PGEGUCTKQU�RCTC�GN�FGUCTTQNNQ�FGN�RTQ[GEVQ�x %QUVQ�FG� EQPUWNVQTÈC �� UG�FGVGTOKPCT¶�GN� VKRQ FG�ICTCPVÈC� C�RTQRQTEKQPCT� C� NC�&KTGEEKÎP�NWGIQ�FG�FGUCTTQNNCFQ�GN�UKUVGOC�
'UVC�XCNQTCEKÎP�UGT¶�TGCNK\CFC�GP�NCU�¶TGCU�EQTTGURQPFKGPVGU�.C� UGIWPFC� NKUVC�� DGPGHKEKQU� SWG� VTCGT¶� EQPUKIQ� GN� RTQ[GEVQ�� UGT¶� GNCDQTCFQ� GP�HQTOC�UWDLGVKXC�[�FGDGT¶�GUVCT�CEQTFG�C�NQU�TGSWGTKOKGPVQU�FG�KPHQTOCEKÎP�FG�NQU�WUWCTKQU�
2QT� GLGORNQ�� NQU� DGPGHKEKQU� RTQRQTEKQPCFQU� RQT� WP� RTQ[GEVQ� FG� KPHQTO¶VKEC�RWGFGP�UGT�
x 'N�CWOGPVQ�FG�NCU�EWGPVCU�FGDKFQ�CN�OC[QT�UGTXKEKQ�FG�NQU�ENKGPVGU�x .C�OGLQTC�GP�NC�VQOC�FG�FGEKUKQPGU�FGDKFQ�C�WP�OGLQT�UQRQTVG�KPHQTO¶VKEQ�x .C�QRVKOK\CEKÎP�FG�NQU�RTQEGFKOKGPVQU�CFOKPKUVTCVKXQU�
&GVGTOKPCT�NC�XKCDKNKFCF�FGN�RTQ[GEVQ�[�UW�CEGRVCEKÎP�2CTC�FGVGTOKPCT� NC�GLGEWEKÎP�FG�WP�RTQ[GEVQ GU�EQPXGPKGPVG�Q�PQ��GU�PGEGUCTKQ�TGCNK\CT�WP�GUVWFKQ�FG�XKCDKNKFCF��FQPFG�UG�FGVGTOKPCT¶�UK�GN�RTQ[GEVQ�GU�HCEVKDNG��RCTC�NQ�EWCN�PQU�DCUCTGOQU�GP�WPQ�FG�NQU�OÃVQFQU�UKIWKGPVGU�
x 4GVQTPQ�FG�NC�KPXGTUKÎP�'UVG�OÃVQFQ�EQPUKUVG�GP�ECNEWNCT�GN�EQUVQ�[�DGPGHKEKQ�CPWCN��UCDKGPFQ�GN�EQUVQ�VQVCN�CN�KPKEKCT�GN�RTQ[GEVQ�n%���
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'UVG� OÃVQFQ� PQU� RGTOKVKT¶� UCDGT� GP� SWG� CÌQ� UG� TGEWRGTCT¶� GN� EQUVQ� VQVCN�KPKEKCNOGPVG� GUVKOCFQ� GP� GN� RTQ[GEVQ�� FQPFG� GN� CÌQ� FG� TGEWRGTCEKÎP� FG� NC�KPXGTUKÎP�GU�EWCPFQ�NC�UWOCVQTKC�FG�NQU�DGPGHKEKQU�PGVQU�GU�KIWCN�CN�EQUVQ�VQVCN�FGN�KPKEKQ�FGN�RTQ[GEVQ�
�$GP�0GVQ���%���

x 8CNQT�CEVWCN�'UVG�OÃVQFQ�PQU�RGTOKVKT¶�VGPGT�GP�EWGPVC�SWG�WP�ICUVQ�KPXGTVKFQ�FWTCPVG�WP�EKGTVQ�VKGORQ�RTQFWEG�WP�DGPGHKEKQ�
%QP� ÃUVG�OÃVQFQ�� RQFTGOQU�FGVGTOKPCT� NC� ECPVKFCF�FG�FKPGTQ�SWG�GU� XKCDNG�KPXGTVKT� KPKEKCNOGPVG� RCTC� SWG� UG� TGEWRGTG� NC� KPXGTUKÎP� GP� WP� RGTKQFQ� FG�VKGORQ�FGVGTOKPCFQ�RQT�NC�&KTGEEKÎP�
5G� FGDGT¶� ECNEWNCT� GP� RTKOGT� NWICT�� GN� DGPGHKEKQ� PGVQ� SWG� UG� QDVGPFT¶� ECFC�CÌQ��&KEJQ�DGPGHKEKQ�PQ�GU�TGCN��[C�SWG�UG�FGDG�GUVKOCT�GN�XCNQT�TGCN�FG�FKEJC�ECPVKFCF�GP�GN�CÌQ�P�2CTC�GNNQ�UG�CRNKECT¶�NC�UKIWKGPVG�HÎTOWNC�8CNQT�#EVWCN���$GPGHKEKQ�0GVQ���
��
�T�����P&QPFG�� P���CÌQ������������PT���KPVGTÃU�WVKNK\CFQ�GP�NC�GXCNWCEKÎP
2CTC�FGVGTOKPCT�NC�XKCDKNKFCF�FGN�RTQ[GEVQ��UG�FGDGT¶�GUVWFKCT�GP�EWCPVQU�CÌQU�UG TGEWRGTCT¶� NC� KPXGTUKÎP� TGCNK\CFC� KPKEKCNOGPVG� [� UK� GUVC� KPXGTUKÎP� GU�TGVQTPCFC�GP�WP�RGTÈQFQ�FG�CÌQ�HKLCFQ�RTGXKCOGPVG�RQT�NC�&KTGEEKÎP�
5K�NC�KPXGTUKÎP�GU�GN�%���UG�FGVGTOKPCT¶�NC�XKCDKNKFCF�FGN�RTQ[GEVQ�EQPUWNVCPFQ�NC�UKIWKGPVG�VCDNC�

$xR &RVWR %HQHILFLR %HQHILFLR�1HWR� &� � «��� &� %� %��� &�� &� %� %��� &�� � � �� � � �� � � �Q &Q %Q %Q�� &Q
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'N� RTQ[GEVQ� UGT¶� XKCDNG� UK� NC� UWOCVQTKC� FGN� 8CNQT� #EVWCN� GU� OC[QT� CN� %QUVQ�+PKEKCN�
�8#K� �%�� C�NQ�NCTIQ�FGN�RTQ[GEVQ�
%#515�&'�751�
75'�%#5'��'N�FKCITCOC�FG�ECUQU�FG�WUQ�TGRTGUGPVC�NC�HQTOC�GP�EQOQ�WP�ENKGPVG�
CEVQT��QRGTC�EQP�GN� UKUVGOC�GP�FGUCTTQNNQ��CFGO¶U�FG� NC� HQTOC�� VKRQ�[�QTFGP�GP�EQOQ�NQU�GNGOGPVQU�KPVGTCEVÕCP�
QRGTCEKQPGU�Q�ECUQU�FG�WUQ���7P�FKCITCOC�FG�ECUQU�FG�WUQ�EQPUVC�FG�NQU�UKIWKGPVGU�GNGOGPVQU��
'.'/'0615�x #EVQT�

7PC� FGHKPKEKÎP� RTGXKC�� GU� SWG� WP� CEVQT GU� WP� TQN� SWG� WP� WUWCTKQ� LWGIC� EQP�TGURGEVQ�CN�UKUVGOC��'U�KORQTVCPVG�FGUVCECT�GN�WUQ�FG�NC�RCNCDTC�TQN��RWGU�EQP�GUVQ�UG� GURGEKHKEC� SWG� WP� #EVQT� PQ� PGEGUCTKCOGPVG� TGRTGUGPVC� C� WPC� RGTUQPC� GP�RCTVKEWNCT��UKPQ�O¶U�DKGP�NC�NCDQT�SWG�TGCNK\C HTGPVG�CN�UKUVGOC��%QOQ�GLGORNQ�C�NC�FGHKPKEKÎP�CPVGTKQT��VGPGOQU�GN�ECUQ�FG�WP�UKUVGOC�FG�XGPVCU�GP� SWG� GN� TQN� FG� XGPFGFQT� EQP� TGURGEVQ� CN� UKUVGOC�RWGFG� UGT� TGCNK\CFQ�RQT� WP�XGPFGFQT�Q�DKGP�RQT�GN�LGHG�FG�NQECN��
x %CUQ�FG�7UQ��

$xR &RVWR %HQHILFLR 9DORU�$FWXDO
� &� «� «��� &� %� 9$� �%��&������U������ &� %� 9$� �%��&������U������� &� %� 9$� �%��&������U������� � � �� � � �Q &Q %Q 9$Q �%Q�&Q�����U�����Q
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'U�WPC�QRGTCEKÎP�VCTGC�GURGEÈHKEC�SWG�UG� TGCNK\C� VTCU�WPC�QTFGP�FG�CNIÕP�CIGPVG�GZVGTPQ��UGC�FGUFG�WPC�RGVKEKÎP�FG�WP�CEVQT�Q�DKGP�FGUFG�NC�KPXQECEKÎP�FGUFG�QVTQ�ECUQ�FG�WUQ��
x 4GNCEKQPGU��

R #UQEKCEKÎP�'U�GN�VKRQ�FG�TGNCEKÎP�O¶U�D¶UKEC�SWG�KPFKEC�NC�KPXQECEKÎP�FGUFG�WP�CEVQT�Q�ECUQ�FG�WUQ�C�QVTC�QRGTCEKÎP�
ECUQ�FG�WUQ���&KEJC�TGNCEKÎP�UG�FGPQVC�EQP�WPC�HNGEJC�UKORNG��
R &GRGPFGPEKC�Q�+PUVCPEKCEKÎP�'U�WPC�HQTOC�OW[�RCTVKEWNCT�FG�TGNCEKÎP�GPVTG�ENCUGU��GP�NC�EWCN�WPC�ENCUG�FGRGPFG� FG� QVTC�� GU� FGEKT�� UG� KPUVCPEKC� 
UG� ETGC��� &KEJC� TGNCEKÎP� UG�FGPQVC�EQP�WPC�HNGEJC�RWPVGCFC��
R )GPGTCNK\CEKÎP�'UVG� VKRQ� FG� TGNCEKÎP� GU� WPQ�FG� NQU�O¶U� WVKNK\CFQU�� EWORNG� WPC� FQDNG�HWPEKÎP� FGRGPFKGPFQ� FG� UW� GUVGTGQVKRQ�� SWG� RWGFG� UGT� FG� 7UQ�
��WUGU  ��Q�FG�*GTGPEKC 
��GZVGPFU  ���'UVG�VKRQ�FG�TGNCEKÎP�GUVC�QTKGPVCFQ�GZENWUKXCOGPVG�RCTC�ECUQU�FG�WUQ�
[�PQ�RCTC�CEVQTGU���
GZVGPFU� 5G�TGEQOKGPFC�WVKNK\CT�EWCPFQ�WP�ECUQ�FG�WUQ�GU�UKOKNCT�C�QVTQ�
ECTCEVGTÈUVKECU���
WUGU� 5G� TGEQOKGPFC� WVKNK\CT� EWCPFQ� UG� VKGPG� WP� EQPLWPVQ� FG�ECTCEVGTÈUVKECU�SWG�UQP�UKOKNCTGU�GP�O¶U�FG�WP�ECUQ�FG�WUQ�[�PQ�UG�FGUGC�OCPVGPGT�EQRKCFC�NC�FGUETKREKÎP�FG�NC�ECTCEVGTÈUVKEC��
&G�NQ�CPVGTKQT�ECDG�OGPEKQPCT�SWG�VKGPG�GN�OKUOQ�RCTCFKIOC�GP�FKUGÌQ�[� OQFGNCOKGPVQ� FG� ENCUGU�� GP� FQPFG� GUVC� NC� FWFC� EN¶UKEC� FG� WUCT Q�JGTGFCT�

'LGORNQ�
%QOQ�GLGORNQ�GUV¶�GN�ECUQ�FG�WPC�O¶SWKPC�TGEKENCFQTC��5KUVGOC�SWG�EQPVTQNC�WPC�O¶SWKPC FG�TGEKENCOKGPVQ�FG�DQVGNNCU��VCTTQU�[�LCDCU��'N�UKUVGOC�FGDG�EQPVTQNCT�[�Q�CEGRVCT��

x 4GIKUVTCT GN�PÕOGTQ�FG�ÈVGOU�KPITGUCFQU��
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x +ORTKOKT�WP�TGEKDQ�EWCPFQ�GN�WUWCTKQ�NQ�UQNKEKVC��C� &GUETKDG�NQ�FGRQUKVCFQ�D� 'N�XCNQT�FG�ECFC�ÈVGO�E� 6QVCN�
x 'N�WUWCTKQ�ENKGPVG�RTGUKQPC�GN�DQVÎP�FG�EQOKGP\Q�x 'ZKUVG�WP�QRGTCFQT�SWG�FGUGC�UCDGT�NQ�UKIWKGPVG��F� %WCPVQU�ÈVGOU�JCP�UKFQ�TGVQTPCFQU�GP�GN�FÈC��G� #N�HKPCN�FG�ECFC�FÈC�GN�QRGTCFQT�UQNKEKVC�WP�TGUWOGP�FG�VQFQ�NQ�FGRQUKVCFQ�GP�GN�FÈC��x 'N�QRGTCFQT�FGDG�CFGO¶U�RQFGT�ECODKCT��H� +PHQTOCEKÎP�CUQEKCFC�C�ÈVGOU��I� &CT�WPC�CNCTOC�GP�GN�ECUQ�FG�SWG��K� +VGO�GP�FGUDQTFCOKGPVQ�FG�FCVQU�GP�OGOQTKC��KK� 0Q�JC[�O¶U�RCRGN��
%QOQ�WPC�RTKOGTC�CRTQZKOCEKÎP�KFGPVKHKECOQU�C�NQU�CEVQTGU�SWG�KPVGTCEVÕCP�EQP�GN�UKUVGOC��

.WGIQ�� VGPGOQU� SWG� WP� %NKGPVG� RWGFG� &GRQUKVCT� +VGOU� [� WP� 1RGTCFQT� RWGFG�ECODKCT�NC�KPHQTOCEKÎP�FG�WP�+VGO�Q�DKGP�RWGFG�+ORTKOKT�WP�KPHQTOG��
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#FGO¶U�RQFGOQU�PQVCT�SWG�WP�ÈVGO�RWGFG�UGT�WPC�DQVGNNC��WP�VCTTQ�Q�WPC�LCDC��

1VTQ�CURGEVQ�GU�NC�KORTGUKÎP�FG�EQORTQDCPVGU��SWG�RWGFG�UGT�TGCNK\CFC�FGURWÃU�FG�FGRQUKVCT�CNIÕP�ÈVGO�RQT�WP�ENKGPVG�Q�DKGP�RWGFG�UGT�TGCNK\CFC�C�RGVKEKÎP�FG�WP�QRGTCFQT��

'PVQPEGU��GN�FKUGÌQ�EQORNGVQ�FGN�FKCITCOC�7UG�%CUG�GU��
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&+#)4#/#�&'�%.#5'5�7P� FKCITCOC� FG� ENCUGU� GU� WPC� FGUETKREKÎP� XKUWCN� FG� NQU� RQUKDNGU� UKUVGOCU�� 7P�FKCITCOC�FG�ENCUGU�[�WP�FKCITCOC�FG�QDLGVQU�UQP�NCU�CNVGTPCVKXCU�FG�TGRTGUGPVCEKÎP�FG�OQFGNQU� FG� QDLGVQU�� CWPSWG� NQU� FKCITCOCU� FG� ENCUGU� RTGXCNGEGP� O¶U� SWG� NQU� FGQDLGVQU��0QTOCNOGPVG� UG�RWGFG� EQPUVTWKT�WP�FKCITCOC�FG�ENCUGU�[�QECUKQPCNOGPVG�WPQ�FG�QDLGVQU�RCTC�KNWUVTCT�NCU�GUVTWEVWTCU�FG�FCVQU�O¶U�EQORNGLCU�
7P�FKCITCOC�FG�ENCUGU�EQPVKGPG�ÈEQPQU�SWG�TGRTGUGPVCP�NCU�ENCUGU��5G�RWGFGP�ETGCT�WPC�Q�O¶U�FKCITCOCU�SWG�TGRTGUGPVCP�GN�PKXGN�O¶U�CNVQ�FG�CDUVTCEEKÎP�GP�GN�OQFGNQ�G�KT�TGRTGUGPVCPFQ�ECFC�PKXGN�EQP�FKCITCOCU�UGRCTCFQU�
7PC�ENCUG�ECRVWTC�NC�GUVTWEVWTC�[�EQORQTVCOKGPVQ�EQOÕP�FG�WP�EQPLWPVQ�FG�QDLGVQU��7PC�ENCUG�GU�WPC�CDUVTCEEKÎP�FG�ÈVGOU�FGN�OWPFQ�TGCN�7PC� ENCUG� GU� WPC� ÈEQPQ� SWG� UG� TGRTGUGPVC� EQOQ� WPC� ECLC�� GP� 6ÃEPKEC� FG�OQFGNCOKGPVQ�FG�QDLGVQU�� 1/6��NC�SWG�UG�FKXKFG�GP�VTGU�RCTVGU��EQP�GN�PQODTG�FG�NC�ENCUG� GP� NC� RCTVG� UWRGTKQT�� NC� NKUVC� FG� UWU� CVTKDWVQU� GP� NC� UGIWPFC� [� NC� NKUVC� FG� UWU�QRGTCEKQPGU�Q�OÃVQFQU�GP NC�ÕNVKOC�

#FGO¶U��UG�RWGFGP�FGHKPKT�NCU�UKIWKGPVGU�TGNCEKQPGU�RCTC�WPC�ENCUG��)GPGTCNK\CEKÎP� �� TGNCEKÎP� GPVTG� ENCUGU� [ OWGUVTC� SWG� NC� UWDENCUG� EQORCTVG� NC�GUVTWEVWTC�Q�EQORQTVCOKGPVQ�FGHKPKFC�GP�WPC�Q�OCU�UWRGTENCUGU�

#UQEKCEKÎP� �� TGRTGUGPVC�WPC�EQPGZKÎP�UGO¶PVKEC�GPVTG�FQU�ENCUGU�� .C�CUQEKCEKÎP�GU�DKFKTGEEKQPCN��GU�NC�TGNCEKÎP�O¶U�IGPGTCN�[�NC�O¶U�FÃDKN�UGO¶PVKECOGPVG�
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#ITGICEKÎP� �� TGRTGUGPVC� WPC� TGNCEKÎP� RCTVG� VQFQ� GPVTG� FQU� ENCUGU��/WGUVTC� SWG� GN�QDLGVQ� CITGICFQ� GUV¶� HÈUKECOGPVG� EQPUVTWKFQ� C� RCTVKT� FG� QVTQ� QDLGVQ�� Q� SWG�NÎIKECOGPVG�NQ�EQPVKGPG�

;C�SWG�JGOQU�TGXKUCFQ�NC�FGHKPKEKÎP�FG�ECFC�WP�FG�NQU�GNGOGPVQU�SWG�EQORQPGP�WP�FKCITCOC�FG�ENCUGU�UG�GURGEKHKECT¶�GN�FKUGÌQ�SWG�UG�JCT¶�RCTC�GN�ECUQ�FGN�/KPK%CF�5G�WVKNK\CT¶�GN�FKUGÌQ�%QORQUKVG��GN�EWCN�UG�WVKNK\C�RCTC�TGRTGUGPVCT�LGTCTSWÈCU�2CTVG�VQFQ��GU�FGEKT��EQPVGPGFQTGU�[�RTKOKVKXCU��GUVQ�EQP�GN�HKP�SWG�NQU�ENKGPVGU�UGCP�ECRCEGU�FG�KIPQTCT�NC�FKHGTGPEKC�GPVTG�EQORQUKEKQPGU�FG�QDLGVQU�[�QDLGVQU�KPFKXKFWCNGU��
&+#)4#/#5�&'�&'5%1/215+%+¦0
.C�OC[QTÈC� FG� RTQ[GEVQU� FG� UQHVYCTG� UQP� EQORNGLQU�� [� NC� GUVTCVGIKC� RTKOCTKC� RCTC�UWRGTCT� NC� EQORNGLKFCF�� GU� NC�FGUEQORQUKEKÎP 
FKXKFG� [� XGPEGT¶U��� .C� GUVTCVGIKC� GU�FKXKFKT� GN� RTQDNGOC�GP�WPKFCFGU�O¶U�RGSWGÌCU�SWG� UGCP�OCPGLCDNGU��7P�GPHQSWG�VTCFKEKQPCN�RCTC�TGCNK\CT�GUVQ�HWG�GN�CP¶NKUKU�[�FKUGÌQ�GUVTWEVWTCFQU��FQPFG�UG�VTCVC�FG�FGUEQORQPGT�GN�RTQDNGOC�GP�HWPEKQPGU Q�RTQEGUQU��'UVG�OÃVQFQ�QTKIKPC�WPC�FKXKUKÎP�LGT¶TSWKEC� FG� RTQEGUQU� EQPUVKVWKFQU� RQT� UWD�RTQEGUQU�� 2QT� GLGORNQ�� WPC�FGUEQORQUKEKÎP�RQT�HWPEKQPGU�Q�RTQEGUQU�GP�CP¶NKUKU�[�FKUGÌQ�GUVTWEVWTCFQU��FG�WP�5KUVGOC�FG�+PHQTOCEKÎP�FG�$KDNKQVGEC�RQFTÈC�UGT�GN�UKIWKGPVG�

1VTC�HQTOC�FG�TGCNK\CT�NC�FGUEQORQUKEKÎP��GU�WUCPFQ�WP�GUSWGOC�FG�CP¶NKUKU�[�FKUGÌQ�QTKGPVCFQ�C�QDLGVQU��'P�GUVG�GUSWGOC��UG�DWUEC�FGUEQORQPGT�GN�RTQDNGOC�GP�QDLGVQU��[�PQ�GP�HWPEKQPGU��2QT�GLGORNQ��WPC�FGUEQORQUKEKÎP�QTKGPVCFC�C�QDLGVQU�FGN�5KUVGOC�FG�+PHQTOCEKÎP�FG�$KDNKQVGEC�RQFTÈC�UGT�NC�UKIWKGPVG�
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#NIWPCU�FG�NCU�VCTGCU�C�TGCNK\CTUG�GP�NC�GVCRC�FG�CP¶NKUKU UQP�NCU�UKIWKGPVGU�
�� &GHKPKT�NQU�TGSWGTKOKGPVQU��� &GHKPKT�NQU�ECUQU�GUGPEKCNGU�FG�WUQ��� %TGCT�[�RGTHGEEKQPCT�NQU�FKCITCOCU�FG�ECUQU�FG�WUQ��� %TGCT�[�RGTHGEEKQPCT�GN�OQFGNQ�EQPEGRVWCN��� %TGCT�[�RGTHGEEKQPCT�GN�INQUCTKQ��� &GHKPKT�NQU�FKCITCOCU�FG�UGEWGPEKC�FG�NQU�UKUVGOCU��� &GHKPKT�NQU�EQPVTCVQU�FG�QRGTCEKQPGU�
#NIWPCU�FG�NCU�VCTGCU�C�TGCNK\CTUG�GP�NC�GVCRC�FG�FKUGÌQ UQP�NCU�UKIWKGPVGU�
�� &GHKPKT�NQU�ECUQU�TGCNGU�FG�WUQ��� &GHKPKT�NQU�TGRQTVGU��NC�KPVGTHC\�FG�WUWCTKQ�[�NC�UGEWGPEKC�FG�NCU�RCPVCNNCU��� 2GTHGEEKQPCT�NC�CTSWKVGEVWTC�FGN�UKUVGOC��� &GHKPKT�NQU�FKCITCOCU�FG�KPVGTCEEKÎP��� &GHKPKT�NQU�FKCITCOCU�FG�FKUGÌQ�FG�ENCUGU��� &GHKPKT�GN�GUSWGOC�FG�NC�DCUG�FG�FCVQU���� %CUQ�FG�GUVWFKQ��GN�RWPVQ�FG�XGPVC�
5WRQPICOQU�EQOQ�ECUQ�FG�GUVWFKQ�GN� UKUVGOC�FG�WPC� VGTOKPCN�FG�RWPVQ�FG�XGPVC��'UVC� VGTOKPCN� GU� WP� UKUVGOC� CWVQOCVK\CFQ� EQP� GN� SWG� UG� TGIKUVTCP� NCU� XGPVCU� [� UG�TGCNK\CP� NQU� RCIQU��2QT� NQ� IGPGTCN� GUVG� VKRQ�FG� UKUVGOCU� EQORTGPFGP�JCTFYCTG� 
WP�EQORWVCFQT�[�WP�NGEVQT�FG�EÎFKIQ�DCTTCU��[�UQHVYCTG�
GN�UKUVGOC�SWG�UG�GLGEWVC�GP�NC�VGTOKPCN���5WRQPIC�SWG�UG�PQU�JC�EQPVTCVCFQ�RCTC ETGCT�GUVG�UQHVYCTG�.QU�TGSWGTKOKGPVQU
.QU�TGSWGTKOKGPVQU UQP�WPC�FGUETKREKÎP�FG�NCU�PGEGUKFCFGU�Q�FGUGQU�FG�WP�RTQFWEVQ��.C�OGVC� RTKPEKRCN� GP� GUVC� GVCRC� GU� KFGPVKHKECT� [� FQEWOGPVCT� NQ� SWG� GP� TGCNKFCF� UG�PGEGUKVC��GP�WPC�HQTOC�GP�SWG�RWGFC�H¶EKNOGPVG�UGT�VTCPUOKVKFQ�CN�ENKGPVG�[�CN�GSWKRQ�FG�FGUCTTQNNQ��5G�TGEQOKGPFC�CSWÈ�FGHKPKT�CN�OGPQU�NQU�UKIWKGPVGU�RWPVQU�^ 2CPQTCOC�IGPGTCN^ /GVCU^ (WPEKQPGU�FGN�UKUVGOC^ #VTKDWVQU�FGN�UKUVGOC
C�� 2CPQTCOC�IGPGTCN'UVG�RTQ[GEVQ�VKGPG�RQT�QDLGVQ�ETGCT�WP�UKUVGOC�FG�VGTOKPCN�RCTC�GN�RWPVQ�FG�XGPVC�SWG�UG�WVKNK\CT¶�GP�NCU�XGPVCU�CN�OGPWFGQ�
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D���/GVCU'P�VÃTOKPQU�IGPGTCNGU�� NC�OGVC�GU�WPC�OC[QT�CWVQOCVK\CEKÎP�FGN�RCIQ�GP�NCU�ECLCU� TGIKUVTCFQTCU�� [� FCT� UQRQTVG� C� UGTXKEKQU� O¶U� T¶RKFQU�� O¶U� DCTCVQU� [�OGLQTGU��/¶U�EQPETGVCOGPVG��NC�OGVC�KPENW[G�^ 2CIQ�T¶RKFQ�FG�NQU�ENKGPVGU�^ #P¶NKUKU�T¶RKFQ�[�GZCEVQ�FG�NCU�XGPVCU�^ %QPVTQN�CWVQO¶VKEQ�FGN�KPXGPVCTKQ�E�� (WPEKQPGU�FGN�UKUVGOC.CU�HWPEKQPGU�FGN�UKUVGOC�UQP�NQ�SWG�ÃUVG�FGDGT¶�FG�JCEGT��*C[�SWG�KFGPVKHKECT�GUVCU�HWPEKQPGU�[�NKUVCTNCU�GP�ITWRQU�NÎIKEQU��2CTC�XGTKHKECT�SWG�:�GU�GP�XGTFCF�WPC� HWPEKÎP� FGN� UKUVGOC�� NC� UKIWKGPVG� HTCUG� FGDGT¶� VGPGT� UGPVKFQ�� �'N� UKUVGOC�FGDGT¶�JCEGT�:���2QT�GLGORNQ���GN�UKUVGOC�FGDGT¶�CWVQTK\CT�RCIQU�C�ETÃFKVQ��.CU� HWPEKQPGU� RWGFGP ENCUKHKECTUG� GP� VTGU� ECVGIQTÈCU�� GXKFGPVGU�� QEWNVCU� [�UWRGTHNWCU��.CU�GXKFGPVGU FGDGP�TGCNK\CTUG��[�GN�WUWCTKQ�FGDG�UCDGT�SWG�UG�JCP�TGCNK\CFQ��.CU�QEWNVCU VCODKÃP�FGDGP�TGCNK\CTUG��[�RWGFG�SWG�PQ�UGCP�XKUKDNGU�RCTC�GN�WUWCTKQ��/WEJCU�FG�GUVCU�HWPEKQPGU�UG�QOKVGP�
GTTÎPGCOGPVG��FWTCPVG�GN�RTQEGUQ�FG�QDVGPEKÎP�FG�TGSWGTKOKGPVQU��.CU�UWRGTHNWCU�UQP�QREKQPCNGU��[�UW�KPENWUKÎP�PQ�TGRGTEWVG�UKIPKHKECVKXCOGPVG�GP�GN�EQUVQ�PK�GP�QVTCU�HWPEKQPGU�.CU�UKIWKGPVGU�UQP�CNIWPCU�FG�NCU�HWPEKQPGU�O¶U�TGRTGUGPVCVKXCU�FGN�UKUVGOC�FG�RWPVQ�FG�XGPVC�(WPEKQPGU�D¶UKECU�
4GHGTGPEKC (WPEKÎP %CVGIQTÈC
4��� 4GIKUVTC�NC�XGPVC�GP�RTQEGUQ�
CEVWCN���NQU�RTQFWEVQU�EQORTCFQU� GXKFGPVG
4��� %CNEWNC�GN�VQVCN�FG�NC�XGPVC�CEVWCN��UG�KPENW[G�GN�KORWGUVQ� GXKFGPVG
4��� %CRVWTC� NC� KPHQTOCEKÎP� UQDTG� GN� QDLGVQ� EQORTCFQ� WUCPFQ� UW�EÎFKIQ�FG�DCTTCU�[�WP�NGEVQT��Q�WUCPFQ�WPC�ECRVWTC�OCPWCN�FG�WP�EÎFKIQ�FG�RTQFWEVQ� GXKFGPVG
4��� 4GFWEG�NCU�ECPVKFCFGU�FGN�KPXGPVCTKQ�EWCPFQ�UG�TGCNK\C�WPC�XGPVC� QEWNVC
4��� 5G�TGIKUVTCP�NCU�XGPVCU�GHGEVWCFCU� QEWNVC
4��� 'N�ECLGTQ�FGDG�KPVTQFWEKT�WPC�KFGPVKHKECEKÎP�[�WPC�EQPVTCUGÌC�RCTC�RQFGT�WVKNK\CT�GN�UKUVGOC� GXKFGPVG
4��� 1HTGEG�WP�OGECPKUOQ�FG�CNOCEGPCOKGPVQ�RGTUKUVGPVG� QEWNVC
4��� 1HTGEG�OGECPKUOQU�FG�EQOWPKECEKÎP�GPVTG� NQU�RTQEGUQU�[�GPVTG�NQU�UKUVGOCU� QEWNVC
4��� /WGUVTC�NC�FGUETKREKÎP�[�GN�RTGEKQ�FGN�RTQFWEVQ�TGIKUVTCFQ� GXKFGPVG
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(WPEKQPGU�FG�RCIQ�
4GHGTGPEKC (WPEKÎP %CVGIQTÈC
4��� /CPGLC� NQU�RCIQU�GP�GHGEVKXQ��ECRVWTCPFQ� NC�ECPVKFCF�QHTGEKFC�[�ECNEWNCPFQ�GN�UCNFQ�FGWFQT� GXKFGPVG
4��� /CPGLC�NQU RCIQU�C�ETÃFKVQ��ECRVWTCPFQ�NC�KPHQTOCEKÎP�ETGFKVKEKC�C�RCTVKT�FG�WPC�NGEVQTC�FG�VCTLGVCU��Q�OGFKCPVG�ECRVWTC�OCPWCN��[�CWVQTK\CPFQ� NQU� RCIQU� EQP� GN� UGTXKEKQ� FG� CWVQTK\CEKÎP� 
GZVGTPC��FG�ETÃFKVQU�FG�NC�VKGPFC�C�VTCXÃU�FG�WPC�EQPGZKÎP�RQT�OÎFGO� GXKFGPVG

4��� /CPGLC� NQU�RCIQU�EQP�EJGSWG��ECRVWTCPFQ�GN�PÕOGTQ�FG�476�[�VGNÃHQPQ�OGFKCPVG� ECRVWTC�OCPWCN�� [�CWVQTK\CPFQ� NQU�RCIQU�EQP�GN� UGTXKEKQ� FG� CWVQTK\CEKÎP� 
GZVGTPQ�� FG� EJGSWGU� FG� NC� VKGPFC� C�VTCXÃU�FG�EQPUWNVC�VGNGHÎPKEC� GXKFGPVG
4��� 4GIKUVTC� NQU�RCIQU�GP�GN�UKUVGOC�FG�EWGPVCU�RQT�EQDTCT��RWGU�GN� UGTXKEKQ� FG� CWVQTK\CEKÎP� FG� ETÃFKVQ� FGDG� C� NC� VKGPFC� GN�OQPVQ�FGN�RCIQ� QEWNVC

F���#VTKDWVQU�FGN�UKUVGOC.QU� CVTKDWVQU� FGN� UKUVGOC UQP� EWCNKFCFGU� PQ� HWPEKQPCNGU� SWG� C� OGPWFQ� UG�EQPHWPFGP�EQP�NCU�HWPEKQPGU��2QT�GLGORNQ��HCEKNKFCF�FG�WUQ��VQNGTCPEKC�C�HCNNCU��VKGORQ�FG�TGURWGUVC��OGV¶HQTC�FG�KPVGTHC\��RNCVCHQTOCU�
.QU� CVTKDWVQU� VKGPGP�WP�RQUKDNG� EQPLWPVQ� FG�FGVCNNGU�FG� CVTKDWVQU�� NQU� EWCNGU�VKGPFGP�C�UGT�XCNQTGU�FKUETGVQU��EQPHWUQU�Q�UKODÎNKEQU��2QT�GLGORNQ�VKGORQ�FG�TGURWGUVC���
RUKEQNÎIKECOGPVG�EQTTGEVQ�OGV¶HQTC�FG�KPVGTHC\���
IT¶HKEQ��EQNQTKFQ��DCUCFQ�GP�HQTOWNCTKQU��
#NIWPQU�CVTKDWVQU�FGN�UKUVGOC� VCODKÃP�RWGFGP� VGPGT� TGUVTKEEKQPGU�FG� HTQPVGTC�FGN�CVTKDWVQ��SWG�UQP�EQPFKEKQPGU�QDNKICVQTKCU�FG�HTQPVGTC��IGPGTCNOGPVG�GP�WPTCPIQ�PWOÃTKEQ�FG�XCNQTGU�FG�WP�CVTKDWVQ��2QT�GLGORNQ��VKGORQ�FG�TGURWGUVC���
FQU�UGIWPFQU�EQOQ�O¶ZKOQ��
#NIWPQU�CVTKDWVQU�FGN�UKUVGOC�FG�RWPVQ�FG�XGPVC�UQP�

#VTKDWVQ &GVCNNGU�[�TGUVTKEEKQPGU�FG�HTQPVGTC
VKGORQ�FG�TGURWGUVC 
TGUVTKEEKÎP� FG� HTQPVGTC�� %WCPFQ� UG� TGIKUVTG� WP� RTQFWEVQ�XGPFKFQ�� NC� FGUETKREKÎP� [� GN� RTGEKQ� CRCTGEGT¶P� GP� WP�UGIWPFQ�
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#VTKDWVQ &GVCNNGU�[�TGUVTKEEKQPGU�FG�HTQPVGTC
OGV¶HQTC�FG�KPVGTHC\ 
FGVCNNG�� 8GPVCPCU� QTKGPVCFCU� C� NC� OGV¶HQTC� FG� WP�HQTOWNCTKQ�[�EWCFTQU�FG�FK¶NQIQ�
FGVCNNG��/CZKOK\C�WPC�PCXGICEKÎP� H¶EKN�EQP�VGENCFQ�[�PQ�EQP�OQWUG�
VQNGTCPEKC�C�HCNNCU 
TGUVTKEEKÎP�FG�HTQPVGTC��&GDG�TGIKUVTCT�NQU�RCIQU�C�ETÃFKVQ�CWVQTK\CFQU� SWG� UG� JCICP� C� NCU� EWGPVCU�RQT� EQDTCT� GP�WP�RNC\Q� FG� ��� JQTCU�� CWP� EWCPFQ� UG� RTQFW\ECP� HCNNCU� FG�GPGTIÈC�Q�FGN�GSWKRQ�
RNCVCHQTOCU�FGN�UKUVGOC�QRGTCVKXQ 
FGVCNNG��/KETQUQHV�9KPFQYU��������������[�06�
(KPCNOGPVG�� GU� EQPXGPKGPVG� FGUETKDKT� VQFQU� NQU� CVTKDWVQU� FGN� UKUVGOC� SWG� UG�TGNCEKQPGP�ENCTCOGPVG�EQP�NCU�HWPEKQPGU�GURGEKHKECFCU��#FGO¶U��NQU�FGVCNNGU�FG�NQU� CVTKDWVQU� [� NCU� TGUVTKEEKQPGU� FG� HTQPVGTC� RWGFGP� ECVCNQICTUG� EQOQ�QDNKICVQTKQU W�QREKQPCNGU��2QT�GLGORNQ�
4GH� (WPEKÎP %CVGIQTÈC #VTKDWVQ &GVCNNGU�[�TGUVTKEEKQPGU %CVGIQTÈC
4��� /QUVTCT�NC�FGUETKREKÎP�[�GN�RTGEKQ�FGN�RTQFWEVQ�TGIKUVTCFQ� GXKFGPVG VKGORQ�FG�TGURWGUVC ��UGIWPFQ�EQOQ�O¶ZKOQ QDNKICVQTKQ

OGV¶HQTC�FG�KPVGTHC\
2CPVCNNCU�DCUCFCU�GP�HQTOWNCTKQU��%QP�EQNQTGU� QDNKICVQTKQ

4���
4GIKUVTCT�NQU�RCIQU�C�ETÃFKVQ�GP�GN�UKUVGOC�FG�EWGPVCU�RQT�EQDTCT��RWGU�GN�UGTXKEKQ�FG�CWVQTK\CEKÎP�FG�ETÃFKVQ�FGDG�C�NC�VKGPFC�GN�KORQTVG�FGN�RCIQ�

QEWNVQ VQNGTCPEKC�C�HCNNCU
&GDG�TGIKUVTCT�GP�NCU�EWGPVCU�RQT�EQDTCT�GP�WP�RNC\Q�FG����JQTCU��CWP�EWCPFQ�UG�RTQFW\ECP�HCNNCU�FG�GPGTIÈC�Q�FGN�GSWKRQ�

QDNKICVQTKQ

VKGORQ�FG�TGURWGUVC ���UGIWPFQU�EQOQ�O¶ZKOQ QDNKICVQTKQ
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&+#)4#/#�&'�(.7,1�&' &#615.C�VÃEPKEC�FG�FKCITCOC�FG�HNWLQ�FG�FCVQU��GU�WPC�TGRTGUGPVCEKÎP�IT¶HKEC�SWG�RGTOKVG�CN� CPCNKUVC� FGHKPKT� GPVTCFCU�� RTQEGFKOKGPVQU� [� UCNKFCU� FG� NC� KPHQTOCEKÎP� GP� NC�QTICPK\CEKÎP�DCLQ�GUVWFKQ��RGTOKVKGPFQ�CUÈ�EQORTGPFGT�NQU�RTQEGFKOKGPVQU�GZKUVGPVGU�EQP�NC�HKPCNKFCF�FG�QRVKOK\CTNQU��TGHNGL¶PFQNQU�GP�GN�UKUVGOC�RTQRWGUVQ�
C� 1DLGVKXQ'N�FKCITCOC�FG�HNWLQ�FG�FCVQU�
&(&��VKGPG�RQT�QDLGVKXQ�TGRTGUGPVCT�IT¶HKECOGPVG�GN�UKUVGOC�C�PKXGN�NÎIKEQ�[�EQPEGRVWCN��KNWUVTCPFQ�NQU�EQORQPGPVGU GUGPEKCNGU�FG�WP�RTQEGUQ�[�NC�HQTOC�GP�SWG�KPVGTCEVÕCP�
D� 7VKNKFCF'UVC�VÃEPKEC�FGN�FKCITCOC�FG�HNWLQ�FG�FCVQU�GU�ÕVKN�RQT�NQ�UKIWKGPVG�

x 4GRTGUGPVC�IT¶HKECOGPVG�NQU�NÈOKVGU�FGN�UKUVGOC�GP�GUVWFKQ�x /WGUVTC�GN�OQXKOKGPVQ�FG�NQU�FCVQU�[�NC�VTCPUHQTOCEKÎP�FG�NQU�OKUOQU�C�VTCXÃU�FGN�UKUVGOC�x (CEKNKVC�GN�OCPVGPKOKGPVQ�FGN�UKUVGOC�
E� &GUETKREKÎP.QU�RCUQU�TGSWGTKFQU�RCTC�GN�FGUCTTQNNQ�FG�ÃUVC�VÃEPKEC�UQP�NQU�UKIWKGPVGU�
�� +FGPVKHKECT�NQU�GNGOGPVQU�D¶UKEQU�FG�NQU�FKCITCOCU�FG�HNWLQ�FG�FCVQU�
2CTC�GNCDQTCT NQU�FKCITCOCU�FG�HNWLQU�FG�FCVQU�
&(&��UQP�NQU�UKIWKGPVGU�
C� 'PVKFCFGU�GZVGTPCU�D� 2TQEGUQU�E� #NOCEÃP�FG�FCVQU�F� (NWLQU�FG�FCVQU�
C� 'PVKFCFGU�GZVGTPCU�
&GUETKREKÎP'UVCU�TGRTGUGPVCP�GPVGU�CLGPQU�C�NC�CRNKECEKÎP��RGTQ�SWG�CRQTVCP�Q�TGEKDGP�KPHQTOCEKÎP�FG�NC�OKUOC��4GINCU�FG�EQPUVTWEEKÎP#N�OQOGPVQ�FG�KFGPVKHKECT�NCU�GPVKFCFGU�GZVGTPCU��UG�FGDG�FG�VGPGT�RTGUGPVG�NQ�UKIWKGPVG�
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� 4GRTGUGPVC� RGTUQPCU�� QTICPK\CEKQPGU� Q� UKUVGOCU� SWG� PQ� RGTVGPGEGP� CN�UKUVGOC�
� 'P�GN�ECUQ�SWG�NCU�GPVKFCFGU�GZVGTPCU�UG�EQOWPKECUGP�GPVTG�UÈ��GUVQ�PQ�UG�EQPVGORNCTÈC�GP�GN�FKCITCOC��RQT�GUVCT�HWGTC�FGN�¶ODKVQ�FGN�UKUVGOC�
� 2WGFG�CRCTGEGT�GP�NQU�FKUVKPVQU�PKXGNGU�FG�&(&�
� 2WGFG� CRCTGEGT� XCTKCU� XGEGU� GP� WP� OKUOQ� FKCITCOC�� RCTC� GXKVCT�GPVTGETW\COKGPVQ�FG�NÈPGCU�
� 5WOKPKUVTC�KPHQTOCEKÎP�CEGTEC�FG�NC�EQPGZKÎP�FGN�UKUVGOC�EQP�GN�OWPFQ�GZVGTKQT�
0QVCEKÎP5G� TGRTGUGPVC� OGFKCPVG� WPC� GNKRUG� Q� WP� TGEV¶PIWNQ� EQP� WP� PQODTG�UKIPKHKECVKXQ�FGPVTQ�

D� 2TQEGUQ
&GUETKREKÎP
'U� WPC� CEVKXKFCF� SWG� VTCPUHQTOC� Q� OCPKRWNC� FCVQU�� TGRTGUGPVC� NQU�RTQEGFKOKGPVQU�WVKNK\CFQU�RCTC�VTCPUHQTOCT�NQU�FCVQU�
4GINCU�FG�EQPUVTWEEKÎP
#N� OQOGPVQ� FG� KFGPVKHKECT� NQU� RTQEGUQU� UG� FGDG� FG� VGPGT� GP� EWGPVC� NQ�UKIWKGPVG�
� 7P� RTQEGUQ� PQ� GU� QTKIGP� PK� HKPCN� FG� NQU� FCVQU�� UÎNQ� NWICT� FG�VTCPUHQTOCEKÎP�FG�NQU�OKUOQU�
� 7P�RTQEGUQ�RWGFG�VTCPUHQTOCT�WP�FCVQ�GP�XCTKQU�
� 'U�PGEGUCTKQ�WP�RTQEGUQ�EQOQ�KPVGTOGFKCTKQ�GPVTG�WPC�GPVKFCF�GZVGTPC�[�WP�CNOCEÃP�FG�FCVQU�
0QVCEKÎP5G�TGRTGUGPVC�IT¶HKECOGPVG�OGFKCPVG�WP�TGEV¶PIWNQ�

(17,'$'(;7(51$

� /2&$/,=$&,21352&(62
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'P� NC� RCTVG� FG� 241%'51�� UG� GZRTGUC� GN� PQODTG� FGN� RTQEGUQEQTTGURQPFKGPVG�'P� NC� RCTVG� UWRGTKQT� K\SWKGTFC� 
��� UG� EQNQEC� WP� PÕOGTQ� KFGPVKHKECVKXQ� FGN�RTQEGUQ��SWG�KPFKEC�GN�PKXGN�FGN�&(&�GP�SWG�UG�GPEWGPVTC�
.C� RCTVG� FG� .1%#.+<#%+10�� GZRTGUC� NC� WPKFCF� Q� ¶TGC� FGPVTQ� FG� NC�QTICPK\CEKÎP�FQPFG�UG�TGCNK\C�GN�RTQEGUQ�

E� #NOCEÃP�FG�FCVQU&GUETKREKÎP7P� CNOCEÃP� FG� FCVQU� TGRTGUGPVC� WP� FGRÎUKVQ� FG� KPHQTOCEKÎP� FGPVTQ� FGN�UKUVGOC�4GINCU�FG�EQPUVTWEEKÎP
2CTC�KFGPVKHKECT�NQU�NWICTGU�FG�CNOCEGPCOKGPVQ�FG�FCVQU�FGDG�FG�VGPGTUG�GP�EWGPVC�NQ�UKIWKGPVG��
� 4GRTGUGPVC�NC�KPHQTOCEKÎP�GP�TGRQUQ�� 0Q�RWGFG�ETGCT��FGUVTWKT�[�VTCPUHQTOCT�FCVQU�� 0Q�RWGFG�GUVCT�EQOWPKECFQ�FKTGEVCOGPVG�EQP�QVTQ�CNOCEÃP�Q�GPVKFCF�GZVGTPC�� 'N�HNWLQ�FG�FCVQU�
GPVTCFC�Q�UCNKFC��PQ�NNGXC�PQODTG�EWCPFQ�KPEKFG�UQDTG�UW�EQPVGPKFQ�EQORNGVQ�� 'N�CNOCEÃP�FG�FCVQU�CRCTGEGT¶�RQT�XG\�RTKOGTC��GP�CSWGN�PKXGN�GP�SWG�UGC�CEEGFKFQ�RQT���Î�O¶U�RTQEGUQU�[�GP�OQFQ�NGEVWTC�[�Q�GUETKVWTC�� 0Q�FGDG�FG�GUVCT�TGHGTKFQ�CN�GPVQTPQ�HÈUKEQ�� 0Q� UG� TGRTGUGPVC� NC� ENCXG� FG� CEEGUQ� C� NC� � KPHQTOCEKÎP� UKPQ� UÎNQ� C� NC�QRGTCEKÎP�SWG�UG�TGCNK\C�
0QVCEKÎP
5G�TGRTGUGPVC�FGPVTQ�FGN�&(&�EQP�NC�UKIWKGPVG�HKIWTC�

'P�NC�RCTVG�FGTGEJC�
01/$4'��UG�KPFKEC�GN�PQODTG�FGN�CNOCEÃP�FG�FCVQU��[�GP�NC�RCTVG�K\SWKGTFC�
+&��UG�TGRTGUGPVC�NC�KFGPVKHKECEKÎP�FG�FKEJQ�CNOCEÃP�FGPVTQ�FGN�&(&�

,' 120%5(
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F� (NWLQU�FG�FCVQU�
&GUETKREKÎP.QU�HNWLQU�FG�FCVQU�GUVCDNGEGP�NC�EQOWPKECEKÎP�GPVTG�RTQEGUQU��CNOCEGPGU�[�GPVKFCFGU�GZVGTPCU�[�NNGXCP�KPHQTOCEKÎP�RCTC�GUQU�QDLGVQU�4GINCU�FG�EQPUVTWEEKÎP2CTC�GNCDQTCT�NQU�HNWLQU�FG�FCVQU�FGDGT¶�FG�VGPGTUG�GP�EWGPVC�NQ�UKIWKGPVG�
� (NWLQ FG�KPHQTOCEKÎP�FG�GUVTWEVWTC�EQPQEKFC�� .QU�FCVQU�PQ�RWGFGP�UGT�ETGCFQU�PK�FGUVTWKFQU�RQT�WP�HNWLQ�FG�FCVQU�� 5KTXG�RCTC�EQPGEVCT�GN�TGUVQ�FG�NQU�EQORQPGPVGU�FGN�&(&�� 0Q�GU�WP�CEVKXCFQT�FG�RTQEGUQU�� .C�HNGEJC�UG�KPFKEC��GP�NC�FKTGEEKÎP�FGN�CNOCEÃP�FG�FCVQU
0QVCEKÎP5G�TGRTGUGPVC�FGPVTQ�FGN�&(&�EQP�NC�UKIWKGPVG�HKIWTC�

�� )WÈCU�RCTC�NC�EQPUVTWEEKÎP�FGN�&(&�
.WGIQ�FG�JCDGTUG�KFGPVKHKECFQ�NQU�GNGOGPVQU�D¶UKEQU�FG�NQU�&(&���UG�RTQEGFGT¶�CN�RTQEGUQ�FG�GNCDQTCT�IT¶HKEQU�RTQRKCOGPVG�FKEJQU��GP�GN EWCN�FGDGT¶�VGPGTUG�GP�EWGPVC�NQ�UKIWKGPVG�C� 'ORKGEG� EQP� NC� RCTVG� GZVGTKQT�� GU� FGEKT� VQFCU� CSWGNNCU� GPVKFCFGU� SWG�RTQRQTEKQPCP�KPHQTOCEKÎP�[�CSWGNNCU�GPVKFCFGU�SWG�WVKNK\CP�NC�KPHQTOCEKÎP�GNCDQTCFC�RQT�NC�7PKFCF��[�FKDWLG�NCU�GPVKFCFGU�CNTGFGFQT�FG�UW�FKCITCOC�D� +FGPVKHKSWG� NC� EQORQUKEKÎP� FG� ECFC� HNWLQ� FG� FCVQU�� [� GUVCDNG\EC� NC�EQPGEVKXKFCF� GPVTG� NC� KPHQTOCEKÎP� TGSWGTKFC� 
+0276U�� [� NC� KPHQTOCEKÎP�IGPGTCFC�
176276U��E� 6TCDCLG�FG�CHWGTC�JCEKC�CFGPVTQ��GU�FGEKT��RQPIC�WP�RTQEGUQ�FQPFG�ETGC�SWG�GN�HNWLQ�FG�FCVQU�RWGFC�UGT�ECODKCFQ�F� %QPEÃPVTGUG�GP�NQU�HNWLQU�FG�FCVQU�[�RÎPICNGU�WP�PQODTG�G� 0QODTG�C�NQU�RTQEGUQU�GP�DCUG�C�UWU�GPVTCFCU�[�UCNKFCU�H� +IPQTG�NC�KPKEKCNK\CEKÎP�[�NC�VGTOKPCEKÎP�I� 1OKVC�NQU�GTTQTGU�VTKXKCNGU�J� 0Q�OWGUVTG�NC�KPHQTOCEKÎP�Q�GN�HNWLQ�FG�EQPVTQN�
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K� $WUSWG� RQT� HNWLQ� FG� FCVQU� [� UWDFKXKFC� UK� GU� PGEGUCTKQ�� PQ� UG� RQFT¶�UWDFKXKFKT��UK�VKGPG�WP�UQNQ�+PRWV�� 1WVRWV�
L� 5K�ETGG�SWG�FGDG�UWDFKXKFKTUG�TGCNKEG�PWGXCOGPVG�NQU�RCUQU�FGN�WPQ�
���CN�PWGXG 
���
'U� PGEGUCTKQ� OGPEKQPCT� SWG� FGDG� FG� GXKVCTUG� TGCNK\CT� KPEQPUKUVGPEKC� GP� NC�GNCDQTCEKÎP�FG� NQU� HNWLQU�FG�FCVQU��2QT�GLGORNQ�IGPGTCNOGPVG�UG� TGCNK\CP� NQU�UKIWKGPVGU�GTTQTGU�
� 5G�GNCDQTCP�DWTDWLCU�SWG�UÎNQ�ETGCP�FCVQU�� 5G�GNCDQTCP�CTEJKXQU�FQPFG�UÎNQ�UG�GUETKDG�KPHQTOCEKÎP�� 5G�GNCDQTCP�CTEJKXQU�FQPFG�UÎNQ�UG�WVKNK\C�KPHQTOCEKÎP�� 5G�GNCDQTCP�HNWLQU�FG�FCVQU�SWG�FGUCRCTGEGP�.C�WVKNK\CEKÎP�FG�GUVC�VÃEPKEC�KORNKEC�NC�FGUEQORQUKEKÎP�Q�GZRNQUKÎP�FG�ECFC�RTQEGUQ�GP�QVTQ�&(&��RQT�NQ�VCPVQ�GN�FKCITCOC�FGDGT¶�EQPVGPGT�
� 7P�FKCITCOC�FG�EQPVGZVQ�
PKXGN�EGTQ��� 8CTKQU�&(&�GP�PKXGNGU�KPVGTOGFKQU� 8CTKQU�&(&�GP�GN�ÕNVKOQ�PKXGN�FG�FGVCNNG
7P�GLGORNQ�FG�NC�OCPGTC�GP�SWG�UG�FGDG�FG�TGRTGUGPVCT�GN�FKCITCOC�FG�HNWLQ�FG�FCVQU�GPVTG�NQU�PKXGNGU�WPQ�
���[�FQU�
���UG�OWGUVTC�GP�NC�UKIWKGPVG�HKIWTC
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&+#)4#/#�0+8'.�� �����'ZRNQUKÎP�FGN�RTQEGUQ���

.C� FGUEQORQUKEKÎP� RQT� PKXGNGU� RGTOKVG� CPCNK\CT� GN� UKUVGOC� FGUFG� GN� ¶ODKVQ�IGPGTCN�CN�FGVCNNG��RCUCPFQ�RQT�UWEGUKXQU�PKXGNGU�KPVGTOGFKQU�5G�TGEQOKGPFC�NNGICT�JCUVC�VTGU�
���PKXGNGU�FG�FGUEQORQUKEKÎP�GP�NQU�&(&��
� 0KXGN���� &KCITCOC�FG�EQPVGZVQ��GU�GN�IT¶HKEQ�SWG�XC�C�RTQRQTEKQPCT�GN�¶ODKVQ�FGN�RTQ[GEVQ�QDLGVQ�FG�GUVWFKQ�� 0KXGN���� 5KUVGOCU�� 0KXGN���� 5WDUKUVGOCU�.C�FGUEQORQUKEKÎP�IT¶HKEC�UG�OWGUVTC�GP�NC�UKIWKGPVG�HKIWTC�
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.CU�XGPVCLCU�FG�GUVC�FGUEQORQUKEKÎP�UQP�NCU�UKIWKGPVGU�
� 'U�EQORTGPUKDNG�RCTC�WUWCTKQU�PQ�KPHQTO¶VKEQU�� .QU�RTQEGUQU�GP�GN�ÕNVKOQ�PKXGN�GUV¶P�TGNCEKQPCFQU�NÎIKECOGPVG�� (CEKNKVC� NCU� TGHGTGPEKCU� ETW\CFCU� EQP� QVTQU� RTQFWEVQU� QDVGPKFQU� GP� NC�OGVQFQNQIÈC�

%#&'0#�&'�8#.14'N�CP¶NKUKU�FG� NC�ECFGPC�FG�XCNQT� GU�WPC� VÃEPKEC�QTKIKPCN�FG�/�2QTVGT�EQP�GN� HKP�FG�QDVGPGT�XGPVCLC�EQORGVKVKXC�
C� &GHKPKEKÎP
'P�NQU�NKDTQU�FG�EQPVCDKNKFCF�TGHNGLC�GUGPEKCNOGPVG�WP�KPETGOGPVQ�VGÎTKEQ�FGN�XCNQT�UQDTG�[�RQT�GPEKOC�FGN�EQUVQ�KPKEKCN��)GPGTCNOGPVG�UG�UWRQPG�SWG�GUVG�XCNQT�FGDG�UGT�UWRGTKQT�C�NQU�EQUVQU�CEWOWNCFQU�SWG�UG�JCP��CITGICFQ��C�NQ�NCTIQ�FG�NC�GVCRC�FGN�RTQEGUQ�FG�RTQFWEEKÎP�.CU� CEVKXKFCFGU� FGN� XCNQT� CITGICFQ� TGCN� 
#8#4�� UQP� CSWGNNCU� SWG�� XKUVCU� RQT� GN�ENKGPVG� HKPCN�� UQP� PGEGUCTKCU� RCTC� RTQRQTEKQPCT� GN� QWVRWV� SWG� GN� ENKGPVG� GUV¶�GURGTCPFQ�� *C[� OWEJCU� CEVKXKFCFGU� SWG� NC� GORTGUC� TGSWKGTG�� RGTQ� SWG� PQ�CITGICP�XCNQT�FGUFG�GN�RWPVQ�FG�XKUVC�FG�NCU�XGPVCLCU�RCTC�GN�ENKGPVG�
CEVKXKFCFGU�FG�XCNQT�CITGICFQ�GP�NC�GORTGUC�Q�8#'���#FGO¶U��GZKUVGP�QVTCU�CEVKXKFCFGU�SWG�PQ�CITGICP�XCNQT�CNIWPQ��RQT�GLGORNQ��GN�CNOCEGPCOKGPVQ����

D� 1DLGVKXQ.C�VÃEPKEC FG�%CFGPC�FG�8CNQT��VKGPG�RQT�QDLGVKXQ��KFGPVKHKECT�NCU�CEVKXKFCFGU�SWG�UG� TGCNK\CP� GP� WPC� KPUVKVWEKÎP�� NCU� EWCNGU� UG� GPEWGPVTCP� KPOGTUCU� FGPVTQ� FG� WP�UKUVGOC�FGPQOKPCFQ�UKUVGOC�FG�XCNQT��SWKGP�GUV¶�EQPHQTOCFQ�RQT�
� %CFGPC�FG�XCNQT�FG�NQU�RTQXGGFQTGU� %CFGPC�FG�XCNQT�FG�QVTCU�WPKFCFGU�FGN�PGIQEKQ� %CFGPC�FG�XCNQT�FG�NQU�ECPCNGU�FG�FKUVTKDWEKÎP� %CFGPC�FG�XCNQT�FG�NQU�ENKGPVGU�

E� 7VKNKFCF�'UVC�VÃEPKEC�GU�FG�XKVCN�KORQTVCPEKC�RQTSWG�RGTOKVG�
� &GHKPKT�NC�JKUVQTKC�FG�NC�KPUVKVWEKÎP�
RTQEGUQU�[�CEVKXKFCFGU�SWG�TGCNK\C��� &GVGTOKPCT�GUVTCVGIKCU�SWG�RGTOKVCP�QDVGPGT�XGPVCLC�EQORGVKVKXC�
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F� &GUETKREKÎP5K�SWGTGOQU�GNCDQTCT�NC�ECFGPC�FG�XCNQT�FG�WPC�KPUVKVWEKÎP��FGDGOQU�FG�UGIWKT�NQU�UKIWKGPVGU�RCUQU�
� +FGPVKHKECT�NCU�CEVKXKFCFGU�RTKOCTKCU�FGN�PGIQEKQ�� +FGPVKHKECT�NCU�CEVKXKFCFGU�FG�UQRQTVG�FGN�PGIQEKQ�
%CDG�UGÌCNCT��SWG�NCU�CEVKXKFCFGU�FG�NC�ECFGPC�FG�XCNQT��UQP�NQU�DNQSWGU�D¶UKEQU�EQP� NQU� SWG� NC� KPUVKVWEKÎP� ETGC� XCNQT� RCTC� GN� EQORTCFQT� FG� UWU� RTQFWEVQU� [�Q�UGTXKEKQU�#UÈ�� NCU� CEVKXKFCFGU� D¶UKECU� SWG� NQ� EQPHQTOCP UG� GPEWGPVTCP� GP� GN� UKIWKGPVG�IT¶HKEQ�

¢1HFHVDULD�SDUDJHQHUDU�HO�RXWSXW"
¢&RQWULEX\H�D�ORVUHTXHULPLHQWRVGHO�FOLHQWH"

6LQ�YDORUDJUHJDGR9DORU�DJUHJDGRSDUD�OD�HPSUHVD9DORU�DJUHJDGRUHDO

$FWLYLGDG

6t 1R
1R

1R6t
¢&RQWULEX\H�D�ORVUHTXHULPLHQWRVGHO�FOLHQWH"

5HJLVWUDU�OD�RUGHQ&RPSOHWDU�OD�SyOL]D,QYHVWLJDU�ORV�GDWRV5HJLVWUDU�HO�UHFODPR
5HJLVWUDU�OD�IHFKD�GH�UHFLER)RUPDWRV�GH�SHGLGRV$FWXDOL]DU�ORV�UHJLVWURV�GH�SHUVRQDO3UHSDUDU�,QIRUPHV�ILQDQFLHURV

5HYLVLyQ�\�DSUREDFLyQ5HSHWLFLyQ�GHO�WUDEDMR0RYLPLHQWR$OPDFHQDPLHQWR

6t

$FWLYLGDG���TXH���VH��GHEHQ�UHDOL]DU�SDUD�VDWLVIDFHU�ORV�UHTXHULPLHQWRV�GHO�FOLHQWH�
$FWLYLGDGHV��TXH�� QR��FRQWULEX\HQ��D� VDWLVIDFHUORV�UHTXHULPLHQWRV�GHO�FOLHQWH��(VWDV�DFWLYLGDGHVVH�SRGUtDQ�HOLPLQDU��VLQ�DIHFWDU�OD�IXQFLRQDOLGDGGHO�SURGXFWR�VHUYLFLR�



)WÈC�6GÎTKEQ�� 2T¶EVKEC�RCTC�NC�'NCDQTCEKÎP�FG�2NCPGU�'UVTCVÃIKEQU�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP

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

%CDG�5GÌCNCT��SWG�ÃUVCU�CEVKXKFCFGU�PWPEC�UGT¶P�KPFGRGPFKGPVGU�GPVTG�UÈ��GU�FGEKT��UG�GPEWGPVTCP�TGNCEKQPCFCU�RQT�XÈPEWNQU��SWKGPGU�ETGCP�NC�PGEGUKFCF�FG�EQQTFKPCT�FKEJCU� CEVKXKFCFGU� GP� UW� TGCNK\CEKÎP�� [C� UGC� RCTC� CWOGPVCT� FKHGTGPEKCEKÎP� Q�TGFWEKT�UWU�EQUVQU�
+FGPVKHKECT�NCU�CEVKXKFCFGU�RTKOCTKCU�FGN�PGIQEKQ�
'N�ETKVGTKQ�RCTC�KFGPVKHKECT�NCU�CEVKXKFCFGU�FGN�PGIQEKQ�UQP��� %CFC�CEVKXKFCF�VGPIC�FKUVKPVQ�HWPFCOGPVQ�GEQPÎOKEQ��� %CFC�CEVKXKFCF�VGPIC�WP�HWGTVG�KORCEVQ�RQVGPEKCN�GP�NC�FKHGTGPEKCEKÎP��� %CFC�CEVKXKFCF�TGRTGUGPVG�WPC�RCTVG�UKIPKHKECVKXC�C�NC�RTQRQTEKÎP�ETGEKGPVG�FGN�EQUVQ�VQVCN�
%QPUKFGTCPFQ�ÃUVG�ETKVGTKQ�EQOQ�DCUG�� UG�FGHKPKT¶P� NCU�CEVKXKFCFGU�RTKOCTKCU�FGN�PGIQEKQ��NCU�EWCNGU�UG�GPEWGPVTCP�EQPHQTOCFCU�RQT�
C� .QIÈUVKEC�FG�GPVTCFC� EQPHQTOCFC�RQT�NCU�CEVKXKFCFGU�FG�TGEGREKÎP��CNOCEGPCLG��OCPKRWNCEKÎP�FG�OCVGTKCNGU��KPXGPVCTKQU��XGJÈEWNQU��FGXQNWEKQPGU��GPVTG�QVTQU�
D� 1RGTCEKQPGU� EQPHQTOCFC� RQT� NC� VTCPUHQTOCEKÎP� FG� GPVTCFC� GP� HQTOC� FG�RTQFWEVQ�HKPCN�
OGECPK\CFQ��OQPVCLG��GVKSWGVCFQ��OCPVGPKOKGPVQ��XGTKHKECEKÎP�[�QRGTCEKQPGU�FG�KPUVCNCEKÎP��
E� .QIÈUVKEC�FG�UCNKFC� GUV¶�EQPHQTOCFC�RQT�NC�FKUVTKDWEKÎP�FGN�RTQFWEVQ�CECDCFQ�
CNOCEGPCLG� FG� OGTECPEÈCU� CECDCFCU�� OCPGLQ� FG� OCVGTKCNGU�� XGJÈEWNQU� FG�TGRCTVQ��RGFKFQU�[�RTQITCOCEKÎP��
F� %QOGTEKCNK\CEKÎP� [� XGPVCU�� NQ� EQPHQTOCP� NCU� CEVKXKFCFGU� KPXQNWETCFCU� GP� NC�KPFWEEKÎP�[� H¶EKN� CFSWKUKEKÎP�FG� NQU�RTQFWEVQU� 
RWDNKEKFCF�� HWGT\C�FG�XGPVCU��EWQVCU��UGNGEEKÎP�FG�ECPCNGU��TGNCEKQPGU�ECPCN��RTGEKQU��G� 5GTXKEKQ��NQ�EQPHQTOC�CSWGNNCU�CEVKXKFCFGU�SWG�VTCVCP�FG�OCPVGPGT�[�CWOGPVCT�GN� XCNQT FGN� RTQFWEVQ� FGURWÃU� FG� NC� XGPVC� 
KPUVCNCEKÎP�� TGRCTCEKÎP��GPVTGPCOKGPVQ��UWOKPKUVTQ�FG�TGRWGUVQU�[�CLWUVG�FGN�RTQFWEVQ��
+FGPVKHKECT�NCU�CEVKXKFCFGU�FG�UQRQTVG�FGN�PGIQEKQ�
2CTC�FGHKPKT� NCU�CEVKXKFCFGU�FG�UQRQTVG�FGN�PGIQEKQ�� UG�GORNGC�GN�OKUOQ�ETKVGTKQ�WVKNK\CFQ�GP�NC�FGHKPKEKÎP�FG NCU�CEVKXKFCFGU�RTKPEKRCNGU�FGN�PGIQEKQ��FGHKPKÃPFQUG�CUÈ�NCU�UKIWKGPVGU�CEVKXKFCFGU�FG�UQRQTVG�C� %QORTCU� EQPHQTOCFC�RQT�CSWGNNCU�CEVKXKFCFGU�KPXQNWETCFCU�GP�NC�CFSWKUKEKÎP�FG�OCVGTKCU�RTKOCU��UWOKPKUVTQU�[�CTVÈEWNQU�EQPUWOKDNGU�CUÈ�EQOQ�CEVKXQU�
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D� &GUCTTQNNQ� FG� VGEPQNQIÈC �� EQPHQTOCFC� RQT� CSWGNNCU� CEVKXKFCFGU� KPXQNWETCFCU�GP� GN� EQPQEKOKGPVQ� [� ECRCEKFCFGU� CFSWKTKFCU�� RTQEGFKOKGPVQU� [� GPVTCFCU�VGEPQNÎIKECU�RTGEKUCU�RCTC�ECFC�CEVKXKFCF�FG�NC�ECFGPC�FG�XCNQT�E�� &KTGEEKÎP� FG� TGEWTUQU� JWOCPQU �� EQPHQTOCFC� RQT� CSWGNNCU� CEVKXKFCFGU�KPXQNWETCFCU� GP� NC� UGNGEEKÎP�� RTQOQEKÎP� [� EQNQECEKÎP� FGN� RGTUQPCN� FG� NC�KPUVKVWEKÎP�F� +PHTCGUVTWEVWTC� KPUVKVWEKQPCN �� EQPHQTOCFC� RQT� CSWGNNCU� CEVKXKFCFGU�KPXQNWETCFCU� GP� NC�FKTGEEKÎP�IGPGTCN��RNCPKHKECEKÎP�� UKUVGOCU�FG� KPHQTOCEKÎP��HKPCP\CU��EQPVCDKNKFCF��NGICN��CUWPVQU�IWDGTPCOGPVCNGU�[�FKTGEEKÎP�FG�ECNKFCF�
#0#.+5+5�12'&'21
C� 1DLGVKXQ'UVC� VÃEPKEC� CPVGU� EQPQEKFC� EQOQ� &#(1� 
&GDKNKFCFGU�� #OGPC\CU�� (WGT\CU��1RQTVWPKFCFGU�� VKGPG� EQOQ� QDLGVKXQ� C[WFCT� C JCEGT� WP� FKCIPÎUVKEQ� FG� NC�1TICPK\CEKÎP��GUVWFKCPFQ�NQU�RWPVQU�HWGTVGU�[�FÃDKNGU�[�GXCNWCPFQ�NCU�COGPC\CU�[�QRQTVWPKFCFGU� FG� NC� 1TICPK\CEKÎP�� C� RCTVKT� FG� NC� EWCN�� FKUGÌCT�� EQP� OC[QT�RTGEKUKÎP� WPC� GUVTCVGIKC� ÎRVKOC�� RCTC� CNECP\CT� NQU� QDLGVKXQU� GUVTCVÃIKEQU SWG� NC�1TICPK\CEKÎP�UG�JC�RNCPVGCFQ��
D� 7VKNKFCF'N�#P¶NKUKU�12'&'21�
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