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#TV� � 1IIGVVQ�FGN�TGIQNCOGPVQ#TV�� � %QPEGUUKQPK��#WVQTK\\C\KQPK#TV�� � 2TQEGFKOGPVQ�RGT�KN�TKNCUEKQ�FGINK�CVVK�FK�EQPEGUUKQPG�G�FK�CWVQTK\\C\KQPG#TV�� � #VVKXC\KQPG�FGN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ#TV�� � 6GTOKPG�RGT�NC�FGHKPK\KQPG�FGN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ#TV� � +UVTWVVQTKC#TV� � %QPENWUKQPG�FGN�RTQEGFKOGPVQ#TV� � 4KNCUEKQ�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG#TV� � %QPVGPWVQ�FGN�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG#TV� �� 2TKPEKRCNK�QDDNKIJK�FGN�EQPEGUUKQPCTKQ#TV� ��� 4GXQEC�G�OQFKHKEC�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG��4KPWPEKC#TV���� &GECFGP\C�FCNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG#TV���� 5WDGPVTQ�PGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG#TV���� 4KPPQXQ�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG#TV� �� #PCITCHG�FGNNG�EQPEGUUKQPK�CWVQTK\\C\KQPK#TV� �� 1EEWRC\KQPK�FOWTIGP\C
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#TV� �� 1IIGVVQ�FGN�ECPQPG#TV���� 5QIIGVVK�VGPWVK�CN�RCICOGPVQ�FGN�ECPQPG�#TV� �� &WTCVC�FGNNG�QEEWRC\KQPK�#TV� �� 5WFFKXKUKQPG�FGN�VGTTKVQTKQ�EQOWPCNG$UW�����6SRUWR�FRQ�YHWULQH�H�WHQGDJJL$UW�����&RPSHWHQ]D�ULODVFLR�DXWRUL]]D]LRQL#TV���� &GVGTOKPC\KQPG�FGNNC�OKUWTC�FK�VCTKHHC�DCUG#TV� �� %QGHHKEKGPVG�FK�XCNWVC\KQPG�GEQPQOKEQ�FGNNOQEEWRC\KQPG#TV���� 2CTVKEQNCTK�VKRQNQIKG�G�ETKVGTK�FK�FGVGTOKPC\KQPG�FGNNC�TGNCVKXC�UWRGTHKEKG�#TV� �� 6CDGNNC�FGK�EQGHHKEKGPVK�FK�XCNWVC\KQPG�GEQPQOKEC�RGT�NG�URGEKHKEJG�CVVKXKV´�GUGTEKVCVGFCK�VKVQNCTK�FGNNG�EQPEGUUKQPK�CWVQTK\\C\KQPK#TV���� %TKVGTK�QTFKPCTK�FK�FGVGTOKPC\KQPG�FGN�ECPQPG#TV� �� %TKVGTK�RCTVKEQNCTK�FK�FGVGTOKPC\KQPG�FGN�ECPQPG�QEEWRC\KQPK�TGCNK\\CVG�FC�C\KGPFGGTQICVTKEK�FK�RWDDNKEK�UGTXK\K#TV���� #IGXQNC\KQPK$UW�����'LVWULEXWRUL�DXWRPDWLFL�GL�WDEDFFKL#TV���� /QFCNKV´�G�VGTOKPK�RGT�KN�RCICOGPVQ�FGN�ECPQPG#TV����� 5CP\KQPK#TV����� #EEGTVCOGPVK��TKUEQUUKQPG�EQCVVKXC�G�TKODQTUK#TV���� (WP\KQPCTKQ�TGURQPUCDKNG#TV���� &KUEKRNKPC�VTCPUKVQTKC#TV���� 'PVTCVC�KP�XKIQTG�FGN�RTGUGPVG�TGIQNCOGPVQ�

4GIQNCOGPVQ�TGFCVVQ�FCNNQ�5�7�#�2�&KTKIGPVG�5�7�#�2��)GQO��%CTOKPG�/CWTKGNNQ4GURQPUCDKNG�2TQEGFKOGPVQ�4CI��#PPC�$W\\Q#RRTQXCVQ�EQP�FGVGTOKPC�FK�%QPUKINKQ�FGN�%QOOKUUCTKQ�2TGHGVVK\KQ�P�����%�FGN������������
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#TV���1IIGVVQ�FGN�TGIQNCOGPVQ
���+N�RTGUGPVG�TGIQNCOGPVQ��CFQVVCVQ�CK�UGPUK�FGNNOCTV�����FGN�FGETGVQ�NGIKUNCVKXQ����FKEGODTG�������P�������FK�CVVWC\KQPG�FGNNC�FGNGIC�RTGXKUVC�FCNNOCTV�����EQOOC������FGNNC�NGIIG����FKEGODTG�������P�������UVCDKNKUEG� NG� OQFCNKV´� FK� CRRNKEC\KQPG� FGN� ECPQPG� FK� EQPEGUUKQPG� RGT� NOQEEWRC\KQPG� FK� URC\K�GF� CTGG�RWDDNKEJG�+P�RCTVKEQNCTG��KN�RTGUGPVG�TGIQNCOGPVQ�FKUEKRNKPC�#� +N�RTQEGFKOGPVQ�COOKPKUVTCVKXQ�FK�TKNCUEKQ��TKPPQXQ�G�TGXQEC�FGNNG�EQPEGUUKQPK�CWVQTK\\C\KQPK�TGNCVKXG�C�x QEEWRC\KQPK�TGCNK\\CVG�UW�UVTCFG��CTGG�G�TGNCVKXK�URC\K�UQRTCUVCPVK�G�UQVVQUVCPVK�CRRCTVGPGPVK�CN�FGOCPKQ�Q�CN�RCVTKOQPKQ�KPFKURQPKDKNG��EQORTGUG�NG�CTGG�FGUVKPCVG�CK�OGTECVK�CPEJG�CVVTG\\CVK�x QEEWRC\KQPK�FK�CTGG�RTKXCVG�UQIIGVVG�C�UGTXKVÔ�FK�RWDDNKEQ�RCUUCIIKQ�x QEEWRC\KQPK�EQP�RCUUK�ECTTCDKNK�G�OCPWHCVVK�UKOKNK�x QEEWRC\KQPK EQP�KORKCPVK�RWDDNKEKVCTK�G�FK�FKUVTKDW\KQPG�ECTDWTCPVK�x QEEWRC\KQPK� TGCNK\\CVG� FC� C\KGPFG� FK� GTQIC\KQPG� FK� RWDDNKEK� UGTXK\K� EQP� EQPFWVVWTG��CVVTCXGTUCOGPVK�GF�KORKCPVK�FK�QIPK�IGPGTG�$��NG�OKUWTG�DCUG�FK�VCTKHHC�RGT�VKRQNQIKG�FK�QEEWRC\KQPG�FGVGTOKPCVG�KP�TCRRQTVQ�CNNC�NQTQ�PCVWTC�GCN��DGPGHKEKQ�GEQPQOKEQ�EJG�GUUG�RTQFWEQPQ�&��ETKVGTK�FK�FGVGTOKPC\KQPG�FGN�ECPQPG�%��CIGXQNC\KQPK�URGEKCNK�'��OQFCNKV´�G�VGTOKPK�RGT�KN�RCICOGPVQ�FGN�ECPQPG�(��CEEGTVCOGPVQ�G�UCP\KQPK�)��FKUEKRNKPC�VTCPUKVQTKC�
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#TV���%QPEGUUKQPK��#WVQTK\\C\KQPK
�� .G� QEEWRC\KQPK� RGTOCPGPVK� Q� VGORQTCPGG� FK� UWQNQ�� UQRTCUUWQNQ� G� UQVVQUWQNQ� CRRCTVGPGPVK� CN�FGOCPKQ�Q�CN�RCVTKOQPKQ� KPFKURQPKDKNG�� EJG�EQORQTVKPQ�Q�OGPQ� NC�EQUVTW\KQPG�FK�OCPWHCVVK�� UQPQ�UQIIGVVG�C�EQPEGUUKQPG�CWVQTK\\C\KQPG��� &GVVG�QEEWRC\KQPK��EQOG�KPPCP\K�KPFKXKFWCVG��EQPUGPVQPQ�WPC�WVKNK\\C\KQPG�RCTVKEQNCTG�FGK�RTGFGVVK�DGPK�CNNC�SWCNG�EQPUGIWG�EQTTGNCVKXCOGPVG�WPC�EQORTGUUKQPG�FGN�FKTKVVQ�FK�IQFKOGPVQ�IGPGTCNK\\CVQ�UWINK�UVGUUK�FC�RCTVG�FGNNC�EQNNGVVKXKV´�

#TV���2TQEGFKOGPVQ�RGT�KN�TKNCUEKQ�FGINK�CVVK�FK�EQPEGUUKQPGG�FK�CWVQTK\\C\KQPG
�� +N�TKNCUEKQ�FGK�RTQXXGFKOGPVK�FK�EQPEGUUKQPG�G�FK�CWVQTK\\C\KQPG��EQUVKVWGPVK�VKVQNQ�RGT�NOQEEWRC\KQPG��Â� UWDQTFKPCVQ� CNNOCVVKXC\KQPG�� CNNQ� UXKNWRRQ� GF� CNNC� EQPENWUKQPG� FGN� TGNCVKXQ� RTQEGFKOGPVQ�COOKPKUVTCVKXQ�KP�VWVVG�NG�UWG�HCUK��� &GVVQ�RTQEGFKOGPVQ�Â�TGIQNCVQ�FCK�RTKPEKRK�IGPGTCNK�RTGXKUVK�KP�OCVGTKC�G�XC�EQQTFKPCVQ�GF�KPVGITCVQ�EQP�NG�FKURQUK\KQPK�RTGXKUVG�FCN�&GETGVQ�.GIKUNCVKXQ����CRTKNG�������P�������TGECPVG�KN�PWQXQ�EQFKEG�FGNNC� UVTCFC�� G�FCN� TGNCVKXQ� TGIQNCOGPVQ�FK� GUGEW\KQPG�GF� CVVWC\KQPG�� PQPEJÃ�FCNNC� NGIIG��� CIQUVQ�������P�������� 0QP� UQPQ�EQOWPSWG� UWDQTFKPCVG� CN� RTGXKQ� TKNCUEKQ�FGN� TGNCVKXQ�RTQXXGFKOGPVQ�COOKPKUVTCVKXQ�� NG�QEEWRC\KQPK� GHHGVVWCVG� EQP� XGKEQNK� PGNNG� CRRQUKVG� CTGG� FK� RCTEJGIIKQ�� PQPEJÃ� SWGNNG� TGCNK\\CVG� FC�RTQFWVVQTK� CITKEQNK� PGNNG� CTGG� FK� OGTECVQ� CPEJG� CVVTG\\CVG�� 2GT� VCNK� QEEWRC\KQPK� KN� FQEWOGPVQ� FK�SWKGVCP\C�RGT�KN�XGTUCOGPVQ�FGN�ECPQPG�CUUQNXG�EQPVGUVWCNOGPVG�VCNG�QDDNKIQ��

$$UUWW�� ��#VVKXC\KQPG�FGN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ
�� .OCXXKQ�FGN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ�RGT�KN�TKNCUEKQ�FGNNOCVVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�JC�NWQIQ�EQP�NC�RTGUGPVC\KQPG�FGNNC�TGNCVKXC�FQOCPFC�FKTGVVC�CNNOCOOKPKUVTC\KQPG��NC�SWCNG�RTQXXGFG�C�FCTG�EQOWPKEC\KQPG�CNNOKPVGTGUUCVQ�PGK�VGTOKPK�G�EQP�NG�OQFCNKV´�RTGXKUVG�FCN�EQODKPCVQ�FKURQUVQ�FK�EWK�CINK�CTVKEQNK���G���FGNNC�NGIIG���CIQUVQ�������P������G�UWEEGUUKXG�OQFKHKEC\KQPK��.C�FQOCPFC��EJG�XC� TGFCVVC� KP� ECTVC� NGICNG�� HCVVC� GEEG\KQPG� RGT� SWGNNC� CXCP\CVC� FCK� UQIIGVVK� FK� EWK� CNNOCTV�� ��� FGN�&�2�4�� ��� QVVQDTG� ������ P�� ���� G� UWEEGUUKXG�OQFKHKEC\KQPK�� VCDGNNC� CNNGICVQ�$�� FGXG� EQPVGPGTG�� C�RGPC�FK�KORTQEGFKDKNKV´�
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C��K�FCVK�CPCITCHKEK�FGN�TKEJKGFGPVG�EQP�NOKPFKEC\KQPG�FGN�EQFKEG�HKUECNG�D��NOKPFKXKFWC\KQPG�URGEKHKEC�FGNNOCTGC��FGNNC�UVTCFC�Q�FGINK�URC\K�RWDDNKEK�UQVVQUVCPVK�Q�UQRTCUVCPVK�NC�EWK�WVKNK\\C\KQPG�RCTVKEQNCTG�Â�QIIGVVQ�FGNNC�TKEJKGUVC�E��NOGPVKV´�
GURTGUUC�KP�OGVTK�SWCFTCVK�Q�OGVTK�NKPGCTK��G�NC�FWTCVC�FGNNOQEEWRC\KQPG�QIIGVVQ�FGN�RTQXXGFKOGPVQ�COOKPKUVTCVKXQ�F��NOWUQ�RCTVKEQNCTG�CN�SWCNG�UK�KPVGPFG�CUUQIIGVVCTG�NOCTGC�Q�NQ�URC\KQ�RWDDNKEQ�G��NC�FGUETK\KQPG�RCTVKEQNCTGIIKCVC�FGNNOQRGTC�FC�GUGIWKTG��UG�NOQEEWRC\KQPG�EQPUKUVG�PGNNC�EQUVTW\KQPG�G�OCPVGPKOGPVQ�UWN�UWQNQ�RWDDNKEQ�FK�WP�OCPWHCVVQ�H��NOKORGIPQ�FGN�TKEJKGFGPVG�FK�UQVVQUVCTG�C�VWVVK�INK�QDDNKIJK�G�CNNG�FKURQUK\KQPK�EQPVGPWVG�PGN�RTGUGPVG�TGIQNCOGPVQ�PQPEJÃ�CF�GXGPVWCNK�ECW\KQPK�EJG�UK�TKVGPGUUG�QRRQTVWPQ�TKEJKGFGTG�RGT�NC�URGEKHKEC�QEEWRC\KQPG��� .C�FQOCPFC�FGXG�GUUGTG�EQTTGFCVC�FGK�FQEWOGPVK�TGNCVKXK�CNNC�RCTVKEQNCTG�VKRQNQIKC�FK�QEEWRC\KQPG��.G� FKEJKCTC\KQPK� UQUVKVWVKXG� FGNNOCVVQ� FK� PQVQTKGV´� UQPQ� COOGUUG� PGK� ECUK� RTGXKUVK� FCNNOCTV�� �� FGNNC�NGIIG���IGPPCKQ�������P�����G�UWEEGUUKXG�OQFKHKEC\KQPK�GF�KPVGITC\KQPK�
#TV���6GTOKPG�RGT NC�FGHKPK\KQPG�FGN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ

�� +N�RTQEGFKOGPVQ�COOKPKUVTCVKXQ�PQP�UK�EQPENWFG�PGEGUUCTKCOGPVG�EQP�KN�TKNCUEKQ�FGN�RTQXXGFKOGPVQ�FK� EQPEGUUKQPG�CWVQTK\\C\KQPG�� RQVGPFQ� NOCOOKPKUVTC\KQPG� TCXXKUCTG� PGNNOQEEWRC\KQPG� TKEJKGUVC�OQVKXK�Q�UKVWC\KQPK�FK�EQPVTCUVQ�EQP�INK�KPVGTGUUK�IGPGTCNK�FGNNC�EQNNGVVKXKV´�+P�QIPK�ECUQ��NOGXGPVWCNG�TKNCUEKQ� FGN� RTQXXGFKOGPVQ� COOKPKUVTCVKXQ� FGXG� RTGEGFGTG NOQEEWRC\KQPG� OCVGTKCNG� FGN� UWQNQ�RWDDNKEQ�Q FGN�TGNCVKXQ�URC\KQ�UQVVQUVCPVG�Q�UQRTCUVCPVG��� +N�VGTOKPG�GPVTQ�KN�SWCNG�KN�RTQEGFKOGPVQ�FGXG�EQPENWFGTUK�Â�FK�IKQTPK����FCNNC�FCVC�FK�RTGUGPVC\KQPG�FGNNC�FQOCPFC�CN�RTQVQEQNNQ�IGPGTCNG�FGN�%QOWPG���� +P�ECUQ�FK�URGFK\KQPG�FGNNC�FQOCPFC�C�OG\\Q�FGN�UGTXK\KQRQUVCNG��KN�VGTOKPG�KPK\KCNG�FK�TKHGTKOGPVQ�FGN�RTQEGFKOGPVQ�Â�EQUVKVWKVQ�FCNNC�FCVC�FK�TKEG\KQPG�FGNNC�UVGUUC�TKUWNVCPVG�FCNNOCRRQUKVQ�CXXKUQ�FGNNC�TGNCVKXC�TCEEQOCPFCVC�
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#TV���+UVTWVVQTKC
�� +N�4GURQPUCDKNG�FGNNQ�5RQTVGNNQ�7PKEQ RGT� NG�#VVKXKV´�2TQFWVVKXG�
�5�7�#�2��� �Q�RGTUQPC�FC�SWGUVQ�FGNGICVC��TKEGXWVC�NC�FQOCPFC��RTQXXGFG�CF�WP�GUCOG�RTGNKOKPCTG�FK� VWVVK�INK�GNGOGPVK�UWK�SWCNK� NC�UVGUUC�UK�HQPFC�G�CF�WP�EQPVTQNNQ�FGNNC�FQEWOGPVC\KQPG�CNNGICVC��� 1XG� NC� FQOCPFC� TKUWNVK� KPEQORNGVC� PGINK� GNGOGPVK� FK� TKHGTKOGPVQ� FGNNOQEEWRC\KQPG� TKEJKGUVC� Q� KP�SWGNNK� TGNCVKXK�CN� TKEJKGFGPVG�QXXGTQ�ECTGPVG�PGNNC�FQEWOGPVC\KQPG�FK�EWK� CNNOCTV����� KN� TGURQPUCDKNG�HQTOWNC�CNNOKPVGTGUUCVQ��GPVTQ����IKQTPK�FCNNC�RTGUGPVC\KQPG�FGNNC�FQEWOGPVC\KQPG��CRRQUKVC�TKEJKGUVC�FK�KPVGITC\KQPG�OGFKCPVG�NGVVGTC�TCEEQOCPFCVC�EQP�CXXKUQ�FK�TKEGXKOGPVQ��� .OKPVGITC\KQPG�Q�NC�TGIQNCTK\\C\KQPG�FGNNC�FQOCPFC�FGXG�GUUGTG�GHHGVVWCVC�FCN�TKEJKGFGPVG��C�RGPC�FK�CTEJKXKC\KQPG� FGNNC� UVGUUC�� GPVTQ� �� IKQTPK� FCNNC� TKEG\KQPG� FGNNC� TCEEQOCPFCVC�� &GVVQ� VGTOKPG�RGTGPVQTKQ�FGXG�GUUGTG�EQOWPKECVQ�CN�TKEJKGFGPVG�EQP�NC�OGFGUKOC�NGVVGTC�TCEEQOCPFCVC��� .C�TKEJKGUVC�FK�KPVGITC\KQPG�Q�FK�TGIQNCTK\\C\KQPG�FGNNC�FQOCPFC�UQURGPFG�KN�RGTKQFQ�GPVTQ�KN�SWCNG�FGXG�EQPENWFGTUK�KN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ��� +N�TGURQPUCDKNG�FGN�RTQEGFKOGPVQ�XGTKHKEC�NC�EQORNGVG\\C�G�NC�TGIQNCTKV´�FGNNC�FQOCPFC��RTQXXGFG�CF�KPQNVTCTNC� KOOGFKCVCOGPVG� CINK� WHHKEK� EQORGVGPVK� FGNNOCOOKPKUVTC\KQPG� QXG�� RGT� NC� RCTVKEQNCTKV´�FGNNOQEEWRC\KQPG��UK�TGPFC�PGEGUUCTKC�NOCESWKUK\KQPG�FK�URGEKHKEK�RCTGTK�VGEPKEK��&GVVK�RCTGTK�FGXQPQ�GUUGTG� GURTGUUK� G� EQOWPKECVK� CN� TGURQPUCDKNG� PGN� VGTOKPG� FK��� IKQTPK� FCNNC� FCVC� FK� TKEG\KQPG� FGNNC�TGNCVKXC�TKEJKGUVC�

#TV���%QPENWUKQPG�FGN�RTQEGFKOGPVQ
�� +N� TGURQPUCDKNG�FGN�RTQEGFKOGPVQ�� VGTOKPCVC� NOKUVTWVVQTKC�� EQPENWFG� KN�RTQEGFKOGPVQ�COOKPKUVTCVKXQ�TKOGVVGPFQ� INK� CVVK� CN� TGURQPUCDKNG� FGNNQ� 5�7�#�2�� RGT� NOGOKUUKQPG� FGN� TGNCVKXQ� RTQXXGFKOGPVQ� FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�Q�FGN�RTQXXGFKOGPVQ�FK�FKPKGIQ�FGNNC�UVGUUC��� +N�TGURQPUCDKNG�FGN�RTQEGFKOGPVQ��PGNNC�RTGXKUKQPG�FK�GUKVQ�HCXQTGXQNG�FGNNC�FQOCPFC��FGXG�CESWKUKTG�FCNNOWHHKEKQ�EQORGVGPVG�NC�PQVC�FK�FGVGTOKPC\KQPG�CPCNKVKEC�FGN�ECPQPG�FK�EQPEGUUKQPG��CNNGICPFQNC�CINK�CVVK�FC�TKOGVVGTG�CN�TGURQPUCDKNG�FGNNQ�5�7�#�2���RGT�NOGOKUUKQPG�FGN�TGNCVKXQ�RTQXXGFKOGPVQ��.C�RTGFGVVC�PQVC�FQXT´�HCT�RCTVG� KPVGITCPVG�FGN�RTQXXGFKOGPVQ��CK�UGPUK�FGNNOCTV������EQOOC����FGN�&��.IU�����FKEGODTG�������P������
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#TV���4KNCUEKQ�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG
�� +N�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�Â�TKNCUEKCVQ�FCN�TGURQPUCDKNG�FGNNQ�5�7�#�2���RTGXKQ�XGTUCOGPVQ�FC�RCTVG�FGN�TKEJKGFGPVG�FGK�UGIWGPVK�QPGTK�V URGUG�FK�UQRTCNNWQIQV FGRQUKVQ�ECW\KQPCNGGF�KN�EQPHGTKOGPVQ�FK�WPC�OCTEC�FC�DQNNQ�GF�CVVGUVC\KQPG�FGNNOCXXGPWVQ�RCICOGPVQ�FGN�ECPQPG���� .OGPVKV´� FGNNC� ECW\KQPG� Â� UVCDKNKVC� FK� XQNVC� KP� XQNVC� FCNNOWHHKEKQ� VGEPKEQ�� VGPWVQ� EQPVQ� FGNNC�RCTVKEQNCTKV´� FGNNOQEEWRC\KQPG� KPVGTGUUCPVG� KN� EQTRQ� UVTCFCNG�� NG� CTGG� G� NG� UVTWVVWTG� RWDDNKEJG�� .C�ECW\KQPG��PQP�HTWVVKHGTC�FK�KPVGTGUUK��TGUVC�XKPEQNCVC�CN�EQTTGVVQ�GURNGVCOGPVQ�FK�VWVVK�INK�CFGORKOGPVK�KORQUVK�FCN�RTQXXGFKOGPVQ�COOKPKUVTCVKXQ�GF�Â�TGUVKVWKVC�GPVTQ�KN�VGTOKPG�FK���IKQTPK�FCNNC�FCVC�FK�XGTKHKEC�FC�RCTVG�FGNNQ�UVGUUQ�WHHKEKQ�FGNNC�TGIQNCTG�GUGEW\KQPG�FGNNOQEEWRC\KQPG�G�FGNNOKPGUKUVGP\C�FK�FCPPK�G��EQOWPSWG��PQP�QNVTG�IKQTPK����FCNNC�TKEJKGUVC�FGN�EQPVTKDWGPVG��� NG�EQPEGUUKQPK�RGT�QEEWRC\KQPK�VGORQTCPGG�KPHGTKQTK�C�UGVVG�IKQTPK�KXK�EQORTGUG�SWGNNGCINK�GUGTEGPVK�KN�EQOOGTEKQ�UW�CTGC�RWDDNKEC��UQPQ�FK�EQORGVGP\C�FGNNQ�5�7�#�2������� 2GT� NG� QEEWRC\KQPK� RGTOCPGPVK� G� RGT� NG� VGORQTCPGG� EQP� FWTCVC� UWRGTKQTG� C� �� IKQTPK� G�Q� FK�EQPUKUVGP\C�UWRGTKQTG�C�OS�ON����� KN�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�ÂGOGUUQ�FCNNQ�5�7�#�2���RTGXKQ�PWNNC�QUVC�FGNNC�)KWPVC�%QOWPCNG���� 2GT�NG�QEEWRC\KQPK�VGORQTCPGG�FK�FWTCVC�PQP�UWRGTKQTK�C�OS�����G�IKQTPK���FK�FWTCVC��NOQDDNKIQ�FGNNC�FGPWPEKC� Â� CUUQNVQ� EQP� KN� RCICOGPVQ� FGNNC� VCUUC� FC� GHHGVVWCTUK� PQP� QNVTG� KN� VGTOKPG� RTGXKUVQ� RGT�NOKPK\KQ�FGNNOQEEWRC\KQPG��UGORTGEJÂ���PQP�QUVKPQ�PQTOG�IGPGTCNK�FGN�EQFKEG�FGNNC�UVTCFC��.C�2QNK\KC�/WPKEKRCNG�Â�KPECTKECVC�FGK�TGNCVKXK�EQPVTQNNK���

#TV���%QPVGPWVQ�FGN�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG
+N� RTQXXGFKOGPVQ� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG� FGXG� EQPVGPGTG�� QNVTG� CNNC� URGEKHKEC� KPFKEC\KQPG� FGN�FGUVKPCVCTKQ�Q�FGK�FGUVKPCVCTK�WVKNK\\CVQTK�FGN�UWQNQ�Q�FGNNQ�URC\KQ�RWDDNKEQ�V NC�OKUWTC�GUCVVC�
�GURTGUUC KP�OGVTK�SWCFTCVK�G�Q�KP�OGVTK�NKPGCTK��FGNNOQEEWRC\KQPG�V NC�FWTCVC�FGNNOQEEWRC\KQPG�G�NOWUQ�URGEKHKEQ�EWK�NC�UVGUUC�Â�FGUVKPCVC�V INK�CFGORKOGPVK�G�INK�QDDNKIJK�FGN�EQPEGUUKQPCTKQ�



��

#TV����2TKPEKRCNK�QDDNKIJK�FGN�EQPEGUUKQPCTKQ
�� ��HCVVQ�QDDNKIQ�CN�EQPEGUUKQPCTKQ�FK�TKURGVVCTG�VWVVG�NG�FKURQUK\KQPK�EQPVGPWVG�PGN�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�EQPEGTPGPVK� NG�OQFCNKV´�FK�WVKNK\\Q�FGNNG�CTGG� G�FGINK� URC\K�FCVK� KP�WUQ�RCTVKEQNCTG��� ��HCVVQ��CNVTGUÇ��QDDNKIQ�CN�EQPEGUUKQPCTKQ��QXG�NOQEEWRC\KQPG�EQORQTVK�NC�EQUVTW\KQPG�FK�OCPWHCVVK��FK�TKOGVVGTG�KP�RTKUVKPQ�NOCUUGVVQ�FGNNOCTGC�C�RTQRTKG�URGUG�PGN�ECUQ�KP�EWK�FCNNC�EQUVTW\KQPG�OGFGUKOC�UKCPQ� FGTKXCVK� FCPPK� CN� UWQNQ� Q� C� UVTWVVWTG� RTGGUKUVGPVK� UWNNOCTGC�� PQPEJÃ� FK� TKOWQXGTG� GXGPVWCNK�OCVGTKCNK�FGRQUKVCVK�Q�OCVGTKCNK�FK�TKUWNVC�FGNNC�EQUVTW\KQPG��� +N�EQPEGUUKQPCTKQ�Â��KPQNVTG��VGPWVQ�CF�WVKNK\\CTG�NOCTGC�Q�NQ�URC\KQ�RWDDNKEQ�EQPEGUUQ�KP�OQFQ�FC�PQP�NKOKVCTG�Q�FKUVWTDCTG�NOGUGTEK\KQ�FK�FKTKVVK�CNVTWK�Q�CTTGECTG�FCPPK�C�VGT\K���� +N� EQPEGUUKQPCTKQ� Â� QDDNKICVQ� C� EWUVQFKTG� INK� CVVK� G� K� FQEWOGPVK� EQORTQXCPVK� NC� NGIKVVKOKV´�FGNNOQEEWRC\KQPG�G�CF�GUKDKTNK�C�TKEJKGUVC�FGN�RGTUQPCNG�KPECTKECVQ�FCNNOCOOKPKUVTC\KQPG�� +P�ECUQ�FK�UOCTTKOGPVQ��FKUVTW\KQPG�Q� UQVVTC\KQPG�FGK�RTGFGVVK� CVVK� G�FQEWOGPVK�� KN� EQPEGUUKQPCTKQ�FGXG�FCTPG�KOOGFKCVC� EQOWPKEC\KQPG� CNNOCOOKPKUVTC\KQPG� EJG� RTQXXGFGT´� C� TKNCUEKCTG� WP� FWRNKECVQ� C� URGUG�FGNNOKPVGTGUUCVQ�

$$UUWW�� ����4GXQEC�G�OQFKHKEC�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG��4KPWPEKC�
�� .OCOOKPKUVTC\KQPG� RWÍ� TGXQECTG� Q� OQFKHKECTG� KP� SWCNUKCUK� OQOGPVQ�� UGP\C� CNEWP� QDDNKIQ� FK�KPFGPPK\\Q�� KN� RTQXXGFKOGPVQ� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG�� SWCNQTC� UQRTCXXGPICPQ� OQVKXK� FK�RWDDNKEQ�KPVGTGUUG�EJG�TGPFCPQ�PQP�RKÔ�RQUUKDKNG�Q�FKXGTUCOGPVG�TGCNK\\CDKNG�NOQEEWRC\KQPG��� +N� EQPEGUUKQPCTKQ� RWÍ� TKPWPEKCTG� CNNOQEEWRC\KQPG� EQP� CRRQUKVC� EQOWPKEC\KQPG� FKTGVVC�CNNOCOOKPKUVTC\KQPG��5G�NOQEEWRC\KQPG�PQP�Â�CPEQTC�KPK\KCVC��NC�TKPWPEKC�EQORQTVC�NC�TGUVKVW\KQPG�FGN�ECPQPG�GXGPVWCNOGPVG�XGTUCVQ�G�FGN�FGRQUKVQ�ECW\KQPCNG��0QP�UQPQ�TKODQTUCDKNK�INK�QPGTK�EQTTKURQUVK�FCN�EQPEGUUKQPCTKQ�RGT�KN�TKNCUEKQ�FGN�RTQXXGFKOGPVQ�COOKPKUVTCVKXQ��5G� NOQEEWRC\KQPG� Â� KP� EQTUQ� CNNOCVVQ� FGNNC� EQOWPKEC\KQPG� FGNNC� TKPWPEKC�� PQP� UK� HC� NWQIQ� CNNC�TGUVKVW\KQPG�FGN��ECPQPG�IK´�EQTTKURQUVQ�2GT� NC� TGUVKVW\KQPG� FGN� FGRQUKVQ� ECW\KQPCNG� TGUVCPQ� HGTOG� NG� EQPFK\KQPK� UVCDKNKVG� FCN� RTGUGPVG�TGIQNCOGPVQ�CNNOCTV�����EQOOC���



����

#TV����&GECFGP\C�FCNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG
.C�FGECFGP\C�FCNNC EQPEGUUKQPG�CWVQTK\\C\KQPG�UK�XGTKHKEC�PGK�UGIWGPVK�ECUK�V XKQNC\KQPG�FGNNG�FKURQUK\KQPK�EQPEGTPGPVK�NOWVKNK\\C\KQPG�FGN�UWQNQ�Q�FGNNQ�URC\KQ�RWDDNKEQ�EQPEGUUQ�
CDWUQ� Q� WUQ� FKXGTUQ� FC� SWGNNQ� RGT� KN� SWCNG� Â� UVCVC� TKNCUEKCVC� NC� EQPEGUUKQPG�CWVQTK\\C\KQPG� Q� KN�TGNCVKXQ�RTQXXGFKOGPVQ�FK�XCTKC\KQPG��V XKQNC\KQPG�FGINK�QDDNKIJK�RTGXKUVK�FCNNOCVVQ�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�
OCPWVGP\KQPG��RCTVKEQNCTK�RTGUETK\KQPK�GEE���V QOGUUQ�Q�ECTGPVG�XGTUCOGPVQ�FGN�ECPQPG�CNNC�UECFGP\C�RTGXKUVC�FCN�RTGUGPVG�TGIQNCOGPVQ�

#TV����5WDGPVTQ�PGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG
�� +N� RTQXXGFKOGPVQ� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG� CNNOQEEWRC\KQPG� RGTOCPGPVG� Q� VGORQTCPGC� FGN�UWQNQ�Q�FGNNQ�URC\KQ�RWDDNKEQ�JC�ECTCVVGTG�RGTUQPCNG�G��RGTVCPVQ��PQP�PG�Â�COOGUUC�NC�EGUUKQPG�CF�CNVTK��� 0GNNOKRQVGUK� KP� EWK� KN� VKVQNCTG� FGNNC� EQPEGUUKQPG�CWVQTK\\C\KQPG� VTCUHGTKUEC� C� VGT\K� NOCVVKXKV´� KP�TGNC\KQPG�CNNC�SWCNG�Â�UVCVC�EQPEGUUC�NOQEEWRC\KQPG��KN�UWDGPVTCPVG�Â�QDDNKICVQ�CF�CVVKXCTG��PQP�QNVTG���IKQTPK�FCN� VTCUHGTKOGPVQ�� KN�RTQEGFKOGPVQ�RGT� KN� TKNCUEKQ�FGNNC�PWQXC�EQPEGUUKQPG�CWVQTK\\C\KQPG��RTQRQPGPFQ� CNNOCOOKPKUVTC\KQPG� CRRQUKVC� FQOCPFC� EQP� NOKPFKEC\KQPG� FGINK� GNGOGPVK� FK� EWK�CNNOCTVKEQNQ����� 0GNNC� UVGUUC� FQOCPFC� FGXQPQ� GUUGTG� KPFKECVK� INK� GUVTGOK� FGNNC� RTGEGFGPVG�EQPEGUUKQPG�CWVQTK\\C\KQPG�TKNCUEKCVC RGT�NOCVVKXKV´�TKNGXCVC�

#TV����4KPPQXQ�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG
�� +N� VKVQNCTG� FGNNC� EQPEGUUKQPG�CWVQTK\\C\KQPG� RWÍ�� RTKOC� FGNNC� UECFGP\C� FGNNC� UVGUUC��EJKGFGTG� KN�TKPPQXQ��IKWUVKHKECPFQPG�K�OQVKXK��� .C� FQOCPFC� FK� TKPPQXQ� FGXG� GUUGTG� TKXQNVC� CNNOCOOKPKUVTC\KQPG�� EQP� NG� UVGUUG� OQFCNKV´� RTGXKUVG�FCNNOCTV�� �� FGN� TGIQNCOGPVQ�� CNOGPQ� �� OGUK� RTKOC� FGNNC� UECFGP\C�� UG� VTCVVCUK� FK� QEEWRC\KQPK�RGTOCPGPVK��G�FK����IKQTPK��UG�VTCVVCUK�FK�QEEWRC\KQPK�VGORQTCPGG��� 0GNNC�FQOCPFC�XCPPQ�KPFKECVK�INK�GUVTGOK�FGNNC�EQPEGUUKQPG�CWVQTK\\C\KQPG�EJG�UK�KPVGPFG�TKPPQXCTG��� +N�RTQEGFKOGPVQ�CVVKXCVQ�EQP�NC�FQOCPFC�UGIWG�NQ�UVGUUQ�KVGT RTGXKUVQ�KP�XKC�IGPGTCNG�FCINK�CTVKEQNK������G���FGN�RTGUGPVG�TGIQNCOGPVQ�



����

#TV����#PCITCHG�FGNNG�EQPEGUUKQPK�CWVQTK\\C\KQPK
)NK�WHHKEK�EQORGVGPVK�RTQXXGFQPQ�C�TGIKUVTCTG�K�RTQXXGFKOGPVK�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�UGIWGPFQ�NOQTFKPG�ETQPQNQIKEQ�FGNNC�FCVC�FGN�TKNCUEKQ��)NK�UVGUUK�WHHKEK�RTQXXGFQPQ��CNVTGUÇ��C�TGIKUVTCTG�NG�FCVG�FK�UECFGP\C�FGK�RTGFGVVK�RTQXXGFKOGPVK�PQPEJÃ�NG�NQTQ�GXGPVWCNK�XCTKC\KQPK�

#TV����1EEWRC\KQPK�FOWTIGP\C�
�� +P� ECUQ� FK� GOGTIGP\C� Q� FK� QDKGVVKXC� PGEGUUKV´�� NOQEEWRC\KQPG� FGN� UWQNQ� RWDDNKEQ� RWÍ� GUUGTG�GHHGVVWCVC� UGP\C�RTGXKC� CWVQTK\\C\KQPG�� UGORTG� EJG�PG� UKC�FCVC� KOOGFKCVC�EQOWPKEC\KQPG� G�RTQXC�CNNOCOOKPKUVTC\KQPG� G� UKC� EQOWPSWG� CVVKXCVC� FCNNOKPVGTGUUCVQ�� EQPVGUVWCNOGPVG� CNNOQEEWRC\KQPG�� NC�TGIQNCTG�RTQEGFWTC�RGT�KN�TKNCUEKQ�FGN�RTQXXGFKOGPVQ�COOKPKUVTCVKXQ��� .C�OCPECVC� EQOWPKEC\KQPG�Q� NOKPGUKUVGP\C�FGNNG� EQPFK\KQPK� EJG�JCPPQ�FGVGTOKPCVQ� NOQEEWRC\KQPG�FOWTIGP\C� FCPPQ� NWQIQ� CNNOCRRNKEC\KQPG� FGNNC� UCP\KQPG� RTGXKUVC� FCNNOCTV�� ��� FGN� RTGUGPVG�TGIQNCOGPVQ�RGT�NG�QEEWRC\KQPK�CDWUKXG�



����

2#46'��++&+5%+2.+0#�&'.�%#010'&+�%10%'55+10'�#7614+<<#<+10'
#TV����1IIGVVQ�FGN�ECPQPG

��� 5QPQ� UQIIGVVG� CN� ECPQPG� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG�� EQOG� FGVGTOKPCVQ� FCINK� CTVKEQNK�UGIWGPVK�FGN�RTGUGPVG�TGIQNCOGPVQ��NG�QEEWRC\KQPK�RGTOCPGPVK�G�VGORQTCPGG�TGCNK\\CVG�PGNNG�UVTCFG��PGK�EQTUK�� PGNNG� RKC\\G�� PGK� OGTECVK� CPEJG� CVVTG\\CVK� G�� EQOWPSWG�� UW� UWQNQ� FGOCPKCNG� Q� UW� RCVTKOQPKQ�KPFKURQPKDKNG�FGNNOCOOKPKUVTC\KQPG�����5QPQ�RCTKOGPVK�UQIIGVVG�CN�ECPQPG�FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�NG�QEEWRC\KQPK�RGTOCPGPVK�G�VGORQTCPGG� FGINK� URC\K� UQRTCUVCPVK� G� UQVVQUVCPVK� KN� UWQNQ� RWDDNKEQ� FK� EWK� CN� EQOOC� ��� GHHGVVWCVG� EQP�OCPWHCVVK�FK�SWCNWPSWG�IGPGTG��EQORTGUK�K�ECXK��NG�EQPFWVVWTG�G�INK�KORKCPVK��PQPEJÃ�NG�QEEWRC\KQPK�FK�CTGG�RTKXCVG�UWNNG�SWCNK�UK�UKC�EQUVKVWKVC�PGK�OQFK�FK�NGIIG�NC�UGTXKVÔ�FK�RWDDNKEQ�RCUUCIIKQ����+N�ECPQPG�PQP�Â�CRRNKECDKNG�RGT� NG�QEEWRC\KQPK�EQP�DCNEQPK��XGTCPFG��DQY�� YKPFQYU�G�UKOKNK�KPHKUUK� FK� ECTCVVGTG� UVCDKNG�� PQPEJÃ� RGT� NG� VGPFG� UQNCTK� RQUVG� C� EQRGTVWTC� FGK� DCNEQPK�� 0QP� Â� CNVTGUÇ�CRRNKECDKNG�CNNG�UGIWGPVK�VKRQNQIKG�FK�QEEWRC\KQPK�x NG�QEEWRC\KQPK�GHHGVVWCVG�FC�CNVTK�UQIIGVVK�RWDDNKEK��EQOG�NQ�5VCVQ��NG�TGIKQPK��NG�RTQXKPEG��K�EQOWPK�G� K� NQTQ� EQPUQT\K�� INK� GPVK� RWDDNKEK� G� RTKXCVK� FK� EWK� CNNOCTV�� ��� FGN� 6�7�+�4��� EJG� GHHGVVWCPQ�QEEWRC\KQPK� HKPCNK\\CVG� GUENWUKXCOGPVG� CF� CVVKXKV´� CUUKUVGP\KCNK�� RTGXKFGP\KCNK�� UCPKVCTKG��EWNVWTCNK�� TKETGCVKXG� G� URQTVKXG�� PQPEJÃ� CF� CVVKXKV´� FK� EWK� CNNOCTV�� ���� NGVVGTC� C��� FGNNC� NGIIG� ��OCIIKQ�������P������x NG�QEEWRC\KQPK�GHHGVVWCVG�EQP�KPPGUVK�Q�CNNCEEK�C�KORKCPVK�FK�GTQIC\KQPG�FK�RWDDNKEK�UGTXK\K�x NG� QEEWRC\KQPK� GHHGVVWCVG� KP� QEECUKQPG� FK� OCPKHGUVC\KQPK� RWDDNKEJG�� TKEQTTGP\G� G� HGUVKXKV´�� PQP�CXGPVK�HKPCNKV´�FK�NWETQ�G��EQOWPSWG��HKPCNK\\CVG�CN�UQUVGIPQ�FK�ECVGIQTKG�UXCPVCIIKCVG�x NG�QEEWRC\KQPK�TGCNK\\CVG�RGT�HKPCNKV´�RQNKVKEJG�GF�KUVKVW\KQPCNK�x NG�QEEWRC\KQPK�TGCNK\\CVG�RGT�HKPCNKV´�EWNVWTCNK�x NG�QEEWRC\KQPK�TGCNK\\CVG�RGT�HKPCNKV´�URQTVKXG�x NG� VCDGNNG� KPFKECVKXG� FGNNG� UVC\KQPK� G� HGTOCVG� G� FGINK� QTCTK� FGK� UGTXK\K� RWDDNKEK� FK� VTCURQTVQ� G� NG�VCDGNNG�EJG�KPVGTGUUCPQ�NC�EKTEQNC\KQPG�UVTCFCNG��RWTEJÂ�PQP�EQPVGPICPQ�KPFKEC\KQPK�FK�RWDDNKEKV´���INK�QTQNQIK�HWP\KQPCPVK�RGT�RWDDNKEC�WVKNKV´��UGDDGPG�FK�RTKXCVC�RGTVKPGP\C��G�NG�CUVG��FGNNG�DCPFKGTG�x NG� QEEWRC\KQPK� FC� RCTVG� FGNNG� XGVVWTG� FGUVKPCVG� CK� UGTXK\K� RWDDNKEK� FK� VTCURQTVQ� FK� NKPGC� KP�EQPEGUUKQPG� PQPEJÃ� FK� XGVVWTG� C� VTC\KQPG� CPKOCNG� FWTCPVG� NG� UQUVG� Q� PGK� RQUVGIIK� CF� GUUG�CUUGIPCVK�



����

x NG� QEEWRC\KQPK� QEECUKQPCNK� FK� FWTCVC PQP� UWRGTKQTG� C� SWGNNC� EJG� � Â� UVCDKNKVC� PGN� TGIQNCOGPVQ� FK�2QNK\KC�.QECNG� G� NG�QEEWRC\KQPK�FGVGTOKPCVG�FCNNC� UQUVC�FGK�XGKEQNK� RGT� KN� VGORQ�PGEGUUCTKQ� CN�ECTKEQ�G�CNNQ�UECTKEQ�FGNNG�OGTEK��x NG�QEEWRC\KQPK�FK�CTGG�EKOKVGTKCNK�x INK�CEEGUUK�ECTTCDKNK�FGUVKPCVK�CK�UQIIGVVK�RQTVCVQTK�FK�JCPFKECR��x K�RCUUK�ECTTCK��SWCPFQ�EQUVKVWKUECPQ�NOWPKEQ�CEEGUUQ�ECTTCDKNG�CN�HQPFQ�TWUVKEQ��
#TV����5QIIGVVK�VGPWVK�CN�RCICOGPVQ�FGN�ECPQPG�

�� �� QDDNKICVQ� CN� RCICOGPVQ� FGN� ECPQPG�� FK� EWK� CN� RTGUGPVG� TGIQNCOGPVQ�� KN� VKVQNCTG� FGNNOCVVQ� FK�EQPEGUUKQPG�CWVQTK\\C\KQPG� G�� KP� OCPECP\C�� NOQEEWRCPVG� FK� HCVVQ�� CPEJG� CDWUKXQ�� KP� TGNC\KQPG�CNNOGPVKV´� FGNNOCTGC� Q� FGNNQ� URC\KQ� RWDDNKEQ� QEEWRCVQ�� TKUWNVCPVG� FCN� OGFGUKOQ� RTQXXGFKOGPVQCOOKPKUVTCVKXQ�Q�FCN�XGTDCNG�FK�EQPVGUVC\KQPG�FGNNC�XKQNC\KQPG�Q�FGN�HCVVQ�OCVGTKCNG��� .C� VKVQNCTKV´� FGN� RTQXXGFKOGPVQ�� RGT� KN� SWCNG� UK� TGPFG� FQXWVQ� KN� ECPQPG� FK�EQPEGUUKQPG�CWVQTK\\C\KQPG�� URGVVC� WPKECOGPVG� CN� UQIIGVVQ� EJG� RQPG� KP� GUUGTG� OCVGTKCNOGPVG�NOQEEWRC\KQPG�
#TV����&WTCVC�FGNNG�QEEWRC\KQPK�

�� .G�QEEWRC\KQPK�FK�UWQNQ�RWDDNKEQ�UQPQ�RGTOCPGPVK�G�VGORQTCPGG��� 5QPQ�RGTOCPGPVK� NG�QEEWRC\KQPK��FK�ECTCVVGTG�UVCDKNG��GHHGVVWCVG�CPEJG�EQP�OCPWHCVVK�� NC�EWK�FWTCVC��TKUWNVCPVG�FCN�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG��PQP�Â�KPHGTKQTG�CNNOCPPQ�G��EQOWPSWG��PQP�Â�UWRGTKQTG�C����CPPK��.G�HTC\KQPK�UWRGTKQTK�CNNOCPPQ�UQPQ�EQORWVCVG�CF�CPPQ�KPVGTQ��� 5QPQ�VGORQTCPGG�NG�QEEWRC\KQPK��GHHGVVWCVG�CPEJG�EQP�OCPWHCVVK��NC�EWK�FWTCVC��TKUWNVCPVG�FCNNOCVVQ�FK�CWVQTK\\C\KQPG��Â�KPHGTKQTG�CNNOCPPQ��� .G�QEEWRC\KQPK�CDWUKXG��EQOWPSWG�GHHGVVWCVG�� TKUWNVCPVK�FCN�XGTDCNG�FK�EQPVGUVC\KQPG� TGFCVVQ�FC�WP�RWDDNKEQ�WHHKEKCNG��UQPQ�EQPUKFGTCVG�UGORTG�VGORQTCPGG�



����

#TV����5WFFKXKUKQPG�FGN�VGTTKVQTKQ�EQOWPCNG
.C� VCTKHHC� DCUG� RGT� NC� FGVGTOKPC\KQPG� FGN� ECPQPG� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG� Â� ITCFWCVC� KP�TCRRQTVQ� CNNOKORQTVCP\C� FGNNG� CTGG� G� FGINK� URC\K� RWDDNKEK� QEEWRCVK�� #� VCN� HKPG� UK� EQPHGTOCPQ� NG�ECVGIQTKG�UVCDKNKVG�PGN�4GIQNCOGPVQ�6�1�5�#�2���CRRTQXCVQ�FCN�%QPUKINKQ�%QOWPCNG�PGNNC�UGFWVC�FGN������������EQP�CVVQ�P������GUGEWVKXQ�C�VGTOKPK�FK�.GIIG�
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#TV����5RQTVQ�EQP�XGVTKPG�G�VGPFCIIK
�� 1EEWRC\KQPG�FK�UWQNQ�EQP�XGVTKPG�.OQEEWRC\KQPG� FK� UWQNQ� EQP� XGVTKPG� GF� CNVTK�OCPWHCVVK� RQVT´� GUUGTG� EQPEGUUC� C� EQPFK\KQPG� EJG� NQ�URQTVQ� �OKUWTCVQ�FCN�OWTQ�PWFQ��PQP�QEEWRK�QNVTG� KN�FGEKOQ�FGNNC� NCTIJG\\C�FGN�OCTEKCRKGFG��0GN�ECUQ�EJG�KN�OCTEKCRKGFG�GEEGFC�K������O��NQ�URQTVQ�RQVT´�TCIIKWPIGTG�K����EO��0QP�RWÍ�GUUGTG�TKNCUEKCVC�CNEWPC�EQPEGUUKQPG�RGT�NG�UVTCFG�G�NG�RKC\\G�UGP\C�OCTEKCRKGFG�.OQEEWRC\KQPG� EQOWPSWG� TKNCUEKCVC� PQP� RWÍ� UWRGTCTG� K� EKPSWG� CPPK�� TKPPQXCDKNK�� � G� RWTEJÃ�EQORCVKDKNG�EQP�� NG�RTGUETK\KQPK�8UEDQLVWLFKH����� 22FFFFXXSSDD]]LLRRQQHH GGLL VVXXRROORR FFRRQQ VVHHUUUUDDPPHHQQWWLL�� HHFFFF��,,QQ GGLLIIHHWWWWRR GGLL SSDDUUWWLLFFRROODDUULL FFRRQQFFHHVVVVLLRRQQLL qq IIDDWWWWRR GGLLYYLLHHWWRR GGLL WWHHQQHHUUHH IIXXRRUULL GGHHOOOOHH EERRWWWWHHJJKKHH VVHHUUUUDDPPHHQQWWLL�� VVFFDDOOHH HHDDOOWWUURR PPDDWWHHUULLDDOOHH SSHHUUWWLLQQHHQQWWHH DD GGHHWWWWLL OORRFFDDOOLL�� ''HHOO SSDDUULL qq YYLLHHWWDDWWRR DDJJOOLL HHVVHHUUFFHHQQWWLL GGLL RRFFFFXXSSDDUUHH LLOO VVXXRROORRSSXXEEEEOOLLFFRR FFRRQQ VVXXSSSSHHOOOOHHWWWWLLOOLL GGLL TTXXDDOOVVLLDDVVLL JJHHQQHHUUHH RR GGLL DDWWWWHHQQGGHHUUHH DD IIDDFFFFHHQQGGHH GGRRPPHHVVWWLLFFKKHH�� FFRRPPHH SSXXUUHHGGLL GGHHSSRRUUUUHH VVXXOOOODD VVRRJJOOLLDD GGLL GGHHWWWWLL YYDDQQLL SSDDFFFFKKLL�� LLQQYYRROOXXFFUULL�� XXWWHHQQVVLLOOLL HHGG DDOOWWUULL RRJJJJHHWWWWLL���� .OQEEWRC\KQPG� � TGCNK\\CVG� EQP� � VGPFG C� HTQPVG� FK� GUGTEK\K� RWDDNKEK�EQOOGTEKCNK� � GUKUVGPVK�� UQPQ�RQUUKDKNK�C�EQPFK\KQPG�EJG�NQ�URQTVQ�OKUWTCVQ�FCN�OWTQ�PQP�UKC�UWRGTKQTG�CF�WPC�RTQHQPFKV´��FK�OGVTK��VTG�G�CF�WPC�NWPIJG\\C�OCUUKOC�FK�OGVTK��EKPSWG��$$QQFFKKHH SSHHUU TTXXHHVVWWHH RRFFFFXXSSDD]]LLRRQQLL�� VVHH SSHHUUPPDDQQHHQQWWLL�� OO¶¶DDXXWWRRUULL]]]]DD]]LLRRQQHH�� UULLQQQQRRYYDDEELLOOHH�� QQRRQQ SSXXzz VVXXSSHHUUDDUUHH DDQQQQLLFFLLQQTTXXHH

#TV����%QORGVGP\C�TKNCUEKQ�EQPEGUUKQPK�CWVQTK\\C\KQPK
//DD **LLXXQQWWDD SSUURRYYYYHHGGHH DDOO UULLOODDVVFFLLRR GGHHOO 11��22�� SSHHUU OOHH DDXXWWRRUULL]]]]DD]]LLRRQQLL��FFRRQQFFHHVVVVLLRRQQLL GGLL FFXXLL DDOOOO¶¶DDUUWWLLFFRROORR ���� HH GGLLWWXXWWWWHH TTXXHHOOOOHH UULLFFDDGGHHQQWWLL QQHHOO &&HHQQWWUURR 66WWRRUULLFFRR�� QQHHOO UULLVVSSHHWWWWRR GGHHOOOOHH SSUUHHVVFFUULL]]LLRRQQLL UUHHJJRROODDPPHHQQWWDDUULL GGDD HHPPDDQQDDUUVVLL FFRRQQVVXXFFFFHHVVVVLLYYRR SSUURRSSUULLRR DDWWWWRR��,,OO UUHHJJRROODDPPHHQQWWRR GGRRYYUUjj PPLLUUDDUUHH DDOOOODD FFRRQQVVHHUUYYDD]]LLRRQQHH HH YYDDOORRUULL]]]]DD]]LLRRQQHH GGHHOO SSDDWWUULLPPRRQQLLRR DDUUWWLLVVWWLLFFRR�� VVWWRRUULLFFRR HHFFXXOOWWXXUUDDOOHH GGHHOOOODD &&LLWWWWjj��,, WWHHQQGGDDJJJJLL HH VVXXSSSSHHOOOOHHWWWWLLOOLL ��VVHHGGLLHH ±± WWDDYYRROOLL ±± HHFFFF���� GGRRYYUUDDQQQQRR HHVVVVHHUUHH FFRRQQIIRRUUPPLL DDOOOOHH SSUUHHVVFFUULL]]LLRRQQLLUUHHJJRROODDPPHHQQWWDDUULL��,,OO UULLOODDVVFFLLRR GGHHOOOOHH DDXXWWRRUULL]]]]DD]]LLRRQQLL DDOOOO¶¶RRFFFFXXSSDD]]LLRRQQHH GGLL VVXXRROORR SSXXEEEEOOLLFFRR SSHHUU OO¶¶LLQQVVWWDDOOOODD]]LLRRQQHH GGLL FFKKLLRRVVFFKKLL�� qqVVXXEERRUUGGLLQQDDWWRR DDOO UULLOODDVVFFLLRR GGLL DDSSSSRRVVLLWWDD DDXXWWRRUULL]]]]DD]]LLRRQQHH��FFRRQQFFHHVVVVLLRRQQHH HHGGLLOOLL]]LLDD QQHHOO UULLVVSSHHWWWWRR GGHHOOOOHH QQRRUUPPHHXXUUEEDDQQLLVVWWLLFFKKHH��$$OO UULLOODDVVFFLLRR GGHHOOOO¶¶DDXXWWRRUULL]]]]DD]]LLRRQQHH��FFRRQQFFHHVVVVLLRRQQHH SSUURRYYYYHHGGHH OORR 66SSRRUUWWHHOOOORR 88QQLLFFRR SSHHUU OOHH $$WWWWLLYYLLWWjj 33UURRGGXXWWWWLLYYHH ����
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#TV����&GVGTOKPC\KQPG�FGNNC�OKUWTC�FK�VCTKHHC�DCUG
���1%%72#<+10+�6'/214#0''�#�RGT�NG�QEEWRC\KQPK�VGORQTCPGG�FK�UWQNQ�G�URC\K�RWDDNKEK��NC�OKUWTC�FK�VCTKHHC�C�IKQTPQ�RGT�OGVTQSWCFTCVQ�Q�OGVTQ�NKPGCTG�Â�FK�1EEWRC\KQPG�FGN�UWQNQ�G�FGN�UQRTCUUWQNQ�UQVVQUWQNQ

+�ECVGIQTKC ++�ECVGIQTKC��� +++�ECVGIQTKC +8�ECVGIQTKC�] ������ ] �������� ] ������ ] �����
$� 2GT�NG�QEEWRC\KQPK�VGORQTCPGG��CPEJG�PQP�EQPVKPWCVKXG��CXGPVK�FWTCVC�KPHGTKQTG�CN�IKQTPQ��NC�OKUWTC�FK�VCTKHHC�CF�QTC��C�RTGUEKPFGTG�FCNNC�ECVGIQTKC���Â�FGVGTOKPCVC�C�HCUEG�QTCTKG�

24+/#�(#5%+#�� &#..'��14'� ������ #..'��14'��������� ] ����5'%10&#�(#5%+#�� &#..'�14'�� �������� +0�21+���� ] ����
%� .G�VCTKHHG�RGT�NG�QEEWRC\KQPK�VGORQTCPGG�UQPQ�TKFQVVG��x &GN� ���� � PGN� ECUQ� FK� QEEWRC\KQPK� VGORQTCPGG� FK� FWTCVC� PQP� KPHGTKQTG� C� IKQTPK� ���� .C�TKFW\KQPG� Â� CRRNKECDKNG�C� VWVVG� NG�QEEWRC\KQPK�EQPEGUUKQPK� VGORQTCPGG�FK� UWQNQ�RWDDNKEQ�EJG� TKUWNVKPQ� CXGTG� FCNNOCVVQ� FK� CWVQTK\\C\KQPG� FWTCVC� PQP� KPHGTKQTG� C� IKQTPK� ���� C�RTGUEKPFGTG�FCNNC�EQPVKPWKV´�Q�OGPQ�FGNNG�UVGUUG�xx &GN�����PGN�ECUQ�FK�QEEWRC\KQPK�VGORQTCPGG�FK�FWTCVC�PQP�KPHGTKQTG�C�WP�OGUG�Q�EJG�UK�XGTKHKECPQ�EQP�ECTCVVGTG�TKEQTTGPVG��TKUEQUUG�OGFKCPVG�EQPXGP\KQPG��xx &GN������PGN�ECUQ�FK�VGPFG�G�UKOKNK�SWCPFQ�UQPQ�RQUVG�C�EQRGTVWTC�FGK�DCPEJK�FK�OGTECVQ�Q��� EQOWPSWG� FK� CTGG� RWDDNKEJG� IK´� QEEWRCVG�� NC� VCUUC� Â� FQXWVC� RGT� NC� UQNC� RCTVG� FK� GUUG�GXGPVWCNOGPVG�RQTIGPVG�FCK�DCPEJK�Q�FCNNG�CTGG�QEEWRCVG�xx &GN� �����PGN�ECUQ�FK�XGPFKVQTK�CODWNCPVK��RWDDNKEK�GUGTEK\K�G�FC�RTQFWVVQTK� CITKEQNK� EJG�XGPFQPQ�FKTGVVCOGPVG�K�NQTQ�RTQFQVVK�xx &GN� ���� PGN� ECUQ� FK� KPUVCNNC\KQPG� FK� CVVTC\KQPK�� IKQEJK� G� FKXGTVKOGPVK� FGNNQ� URGVVCEQNQ�XKCIIKCPVG�xx &&GGNN ������ PPGGNN EECCUUQQ FFKK QQEEEEWWRRCC\\KKQQPPKK FFGGNN UUQQVVVVQQUUWWQQNNQQ QQ UUQQRRTTCCUUUUWWQQNNQQ UUVVTTCCFFCCNNGG PPQQPP TTKKEEQQOORRTTGGUUUUGGPPGGNNNNCC FFKKUUEEKKRRNNKKPPCC FFGGNNNNGG QQEEEEWWRRCC\\KKQQPPKK VVGGOORRQQTTCCPPGGGG UUVVCCDDKKNNKKVVGG FFCCNNNNOOCCTTVV�� ���� FFGGNNNNCC NNGGIIIIGG ��������������xx &&GGNN ������ PPGGNN EECCUUQQ FFKK OOCCPPKKHHGGUUVVCC\\KKQQPPKK RRQQNNKKVVKKEEJJGG�� EEWWNNVVWWTTCCNNKK QQ UURRQQTTVVKKXXGG HHWWQQTTKK FFCCNNNNGG EECCUUKKUUVVKKEEJJGGRRTTGGXXKKUUVVGG FFCCNN ��uu EEQQOOOOCC FFGGNNNNOOCCTTVV�� ���� FFGGNN RRTTGGUUGGPPVVGG TTGGIIQQNNCCOOGGPPVVQQ ��
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xx &&GGNN ������ PPGGNN EECCUUQQ FFKK QQEEEEWWRRCC\\KKQQPPKK RRGGTT NNOOGGUUGGTTEEKK\\KKQQ FFGGNNNNOOCCVVVVKKXXKKVV´́ GGFFKKNNKK\\KKCC�� ..CC TTKKFFWW\\KKQQPPGG ÂÂCCRRRRNNKKEECCDDKKNNGG�� KKPP QQIIPPKK EECCUUQQ�� CCNNNNGG QQEEEEWWRRCC\\KKQQPPKK TTGGCCNNKK\\\\CCVVGG FFCCNNNNGG KKOORRTTGGUUGG GGFFKKNNKK�� RRQQVVGGPPFFQQUUKKEEQQPPHHKKIIWWTTCCTTGG NNOOCCVVVVKKXXKKVV´́ GGUUGGTTEEKKVVCCVVCC FFCCNNNNGG UUVVGGUUUUGG FFKK EECCTTCCVVVVGGTTGG TTKKEEQQTTTTGGPPVVGG ��&&�� ..GG VVCCTTKKHHHHGG RRGGTT NNGG QQEEEEWWRRCC\\KKQQPPKK VVGGOORRQQTTCCPPGGGG UUQQPPQQ CCWWOOGGPPVVCCVVGG ��xx &&GGNN ������ PPGGNN EECCUUQQ FFKK QQEEEEWWRRCC\\KKQQPPKK VVGGOORRQQTTCCPPGGGG EEQQPP CCWWVVQQXXGGVVVVWWTTGG FFKK WWUUQQ RRTTKKXXCCVVQQ UUWW CCTTGGGG CC EEKKÍÍFFGGUUVVKKPPCCVVGG FFCCNN %%QQOOWWPPGG��xx &&GGNN ������ PPGGNN EECCUUQQ FFKK QQEEEEWWRRCC\\KKQQPPKK GGHHHHGGVVVVWWCCVVGG KKPP QQEEEECCUUKKQQPPGG FFKK HHKKGGTTGG GG HHGGUUVVGGIIIIKKCCOOGGPPVVKK�� GGUUEENNWWUUGGSSWWGGNNNNGG EEQQPP KKPPUUVVCCNNNNCC\\KKQQPPKK FFGGNNNNQQ UURRGGVVVVCCEEQQNNQQ XXKKCCIIIIKKCCPPVVGG ��11XXGG PPGG TTKKEEQQTTTTQQPPQQ NNGG EEQQPPFFKK\\KKQQPPKK FFKK CCRRRRNNKKEECCDDKKNNKK NNGG OOKKUUWWTTGG FFKK TTKKFFWW\\KKQQPPGG QQ FFKK CCWWOOGGPPVVQQ UUQQPPQQ EEWWOOWWNNCCDDKKNNKK VVTTCCNNQQTTQQ�� PPGGNN UUGGPPUUQQ EEJJGG UUKK EECCNNEEQQNNCCPPQQ KKPP UUWWEEEEGGUUUUKKQQPPGG VVTTCC NNQQTTQQ ��
��1%%72#<+10+�2'4/#0'06+�#�RGT�NG�QEEWRC\KQPK RGTOCPGPVK�FK�UWQNQ�G�URC\K�RWDDNKEK��NC�OKUWTC�FK�VCTKHHC�RGT�CPPQ�UQNCTG���RGT�OGVTQ�SWCFTCVQ�Q�OGVTQ�NKPGCTG�Â�FK�

1EEWRC\KQPG�FGN�UWQNQ�G�FGN�UQRTCUUWQNQ�UQVVQUWQNQ
+�ECVGIQTKC ++�ECVGIQTKC���� +++�ECVGIQTKC +8�ECVGIQTKC�] ��������� ] �������� ] ��������� ] ������$��NG�VCTKHHG�RGT�NG�QEEWRC\KQPK�RGTOCPGPVK�UQPQ�TKFQVVG��x &GN�� ����RGT�NG�QEEWRC\KQPK�FK�URC\K�UQRTCUVCPVK�Q�UQVVQUVCPVK�KN�UWQNQ��x &GN� ���� RGT� K� RCUUK� ECTTCDKNK�� .C� UWRGTHKEKG� VCUUCDKNG� FGK� RCUUK� ECTTCDKNK� UK� FGVGTOKPC�OQNVKRNKECPFQ�NC�NCTIJG\\C�FGN�RCUUQ��OKUWTCVC�UWN�HTQPVG�FGNNOGFKHKEKQ�Q�FGN�VGTTGPQ�CN�SWCNG�FK�F´�CEEGUUQ��RGT�NC�RTQHQPFKV´�EQPXGP\KQPCNG�FK�WP�OGVTQ�NKPGCTG���

#TV����%QGHHKEKGPVG�FK�XCNWVC\KQPG�GEQPQOKEQ�FGNNOQEEWRC\KQPG
��� +N� EQGHHKEKGPVG�FK� XCNWVC\KQPG�FGN�DGPGHKEKQ� GEQPQOKEQ�FGNNOQEEWRC\KQPG� Â� KN� XCNQTG� CVVTKDWKVQ�CNNOCVVKXKV´� EQPPGUUC� CNNOQEEWRC\KQPG� RGT� KN SWCNG� XC� OQNVKRNKECVC� NC� OKUWTC� FK� DCUG� FK� VCTKHHC� HKUUCVC�CNNOCTV�����FGN�RTGUGPVG�TGIQNCOGPVQ���� +N�XCNQTG�FK�EWK�CN�EQOOC����FGVGTOKPCVQ�CPCNKVKECOGPVG�PGNNC� VCDGNNC�RTGXKUVC�FCN�UWEEGUUKXQ�CTVKEQNQ����RGT�QIPK�UKPIQNC�HCVVKURGEKG�FK�QEEWRC\KQPG��PQP�RWÍ�GUUGTG�KP�QIPK�ECUQ�KPHGTKQTG�C������G�UWRGTKQTG C������
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#TV����2CTVKEQNCTK�VKRQNQIKG�G�ETKVGTK�FK�FGVGTOKPC\KQPGFGNNC�TGNCVKXC�UWRGTHKEKG�
#���1%%72#<+10+�2'4/#0'06+�
���2CUUK�ECTTCDKNK��&GHKPK\KQPG5QPQ� EQPUKFGTCVK� RCUUK� ECTTCDKNK�� CK� HKPK� FGNNOCRRNKEC\KQPG� FGN� ECPQPG� FK� EQPEGUUKQPG�� SWGK�OCPWHCVVK� EQUVTWKVK�� CPEJG� UGP\C� VKVQNQ�� UWN� UWQNQ� RWDDNKEQ�� CXGPVK� NC� URGEKHKEC� HWP\KQPG�FK� HCEKNKVCTG�NOCEEGUUQ� FGK� XGKEQNK� CNNC� RTQRTKGV´� RTKXCVC�� +� UGORNKEK� CEEGUUK� EJG� UK� CRTQPQ� FKTGVVCOGPVG� UWN� UWQNQ�RWDDNKEQ�� URTQXXKUVK� FK� SWCNUKCUK� OCPWHCVVQ�� PQP� FCPPQ� NWQIQ� CNNOCRRNKEC\KQPG� FGN� ECPQPG��.OCOOKPKUVTC\KQPG�� VWVVCXKC�� UW� GURTGUUC� TKEJKGUVC FGINK� KPVGTGUUCVK� RWÍ� EQPEGFGTG� WPOCTGC� FK� TKURGVVQ�PQP� UWRGTKQTG� CNNC�OKUWTC�nEQPXGP\KQPCNG��FK�OS� ���� KP� VCNG� ECUQ� NC� VCUUC�XC�FGVGTOKPCVC� EQP� VCTKHHC�QTFKPCTKC��TKFQVVC�FGN����2GT�K�RCUUK�ECTTCDKNK�FK�CEEGUUQ�CF�KORKCPVK�FK�FKUVTKDW\KQPG�FK�ECTDWTCPVK��NC�VCTKHHC�Â�TKFQVVC�FGN�����.C�UWRGTHKEKG�FGN�RCUUQ�ECTTCDKNG�Â�SWGNNC�GHHGVVKXC�TKUWNVCPVG�FCN�TGNCVKXQ�CVVQ�FK�EQPEGUUKQPG�1XG� PQP� XK� UKC� RKÔ� KPVGTGUUG� CF� WVKNK\\CTG� KN� RCUUQ� ECTTCDKNG�� RWÍ� GUUGTG� CXCP\CVC� TKEJKGUVC�CNNOCOOKPKUVTC\KQPG�FK�CDQNK\KQPG FGN�RCUUQ��.G�URGUG�FK�OGUUC�KP�TKRTKUVKPQ�FGNNOCUUGVVQ�UVTCFCNG�UQPQ�C�ECTKEQ�FGN�TKEJKGFGPVG�0QP� UQPQ� UQIIGVVK� CN� ECPQPG� K� RCUUK� ECTTCDKNK� RGT� K� SWCNK�� PGNNG� CPPWCNKV´� RTGEGFGPVK�CNNOCRRNKEC\KQPG�FGNNQ�UVGUUQ��UKC�CXXGPWVC�NOCHHTCPEC\KQPG�FCNNC�%QUCR�
���1EEWRC\KQPK�FGN�UQVVQUWQNQ�G�FGN�UQRTCUUWQNQ�KP�IGPGTG.G�QEEWRC\KQPK� FGN� UQVVQUWQNQ� G� FGN� UQRTCUUWQNQ� RWDDNKEQ� EQP� ECXK�� EQPFWVVWTG�� KORKCPVK� G� EQP�SWCNUKCUK�CNVTQ�OCPWHCVVQ��EQORTGUG� NG� VGPFG�FGINK�GUGTEK\K�RWDDNKEK�G�EQOOGTEKCNK��RQUVG� KP�GUUGTGFC�RTKXCVK�PQPEJÃ�NG�QEEWRC\KQPK�TGCNK\\CVG�FC�C\KGPFG�GTQICVTKEK�FK�RWDDNKEK�UGTXK\K��UQPQ�ECNEQNCVG��CK�HKPK�FGNNC�FGVGTOKPC\KQPG� FGN� ECPQPG�� KP� DCUG� CNNC� NWPIJG\\C� KP�OGVTK� NKPGCTK�� 2GT� NG� QEEWRC\KQPK� FK� URC\K�RWDDNKEK�EQP�ECTVGNNQPK�GF�CNVTK�OG\\K�RWDDNKEKVCTK��NC�UWRGTHKEKG�FK�TKHGTKOGPVQ�CK�HKPK�FGN�ECPQPG�Â�FCVC�FCNNG�FKOGPUKQPK�FGK�ECTVGNNQPK�G�OG\\K�OGFGUKOK��TKUWNVCPVG�FCNNOCVVQ�FK�EQPEGUUKQPG��RGT�NC�RCTVG�CFKDKVC�C�RWDDNKEKV´��0QP�UQPQ�EQORWVCDKNK�K�UQUVGIPK�CN�UWQNQ�
���1EEWRC\KQPK�FK�CTGG�FGUVKPCVG�C�RCTEJGIIKQ2GT� NG� QEEWRC\KQPK� RGTOCPGPVK� FGNNG� CTGG� XKPEQNCVG� C� RCTEJGIIKQ� FGK� TGUKFGPVK�� KN� ECPQPG� G� NC�UWRGTHKEKG�UQPQ�KPFKXKFWCVK�EQP�CRRQUKVQ�CVVQ�FK�)KWPVC�%QOWPCNG�



����

���1EEWRC\KQPK�KP�CTGG�FK�OGTECVQ�CVVTG\\CVG�5QPQ� EQPUKFGTCVG� CTGG� FK� OGTECVQ� CVVTG\\CVG� SWGNNG� EJG�� KPFKRGPFGPVGOGPVG� FCK� VGORK� G� FCNNG�OQFCNKV´� FK� GUGTEK\KQ� FGNNOCVVKXKV´� OGTECVCNG� FKUEKRNKPCVK� KP� CRRQUKVQ� TGIQNCOGPVQ�� JCPPQ� VCNG� UVCDKNG�XKPEQNQ� FK� FGUVKPC\KQPG�� .OCTGC� FK� OGTECVQ�� KPFKXKFWCVC� PGN� %QOWPG� FK� 5CPVO#ICVC� FGK� )QVK�� Â� NC�UGIWGPVG�2+#<<#�/'4%#61�07181 
8KCNG�8KVVQTKQ�'OCPWGNG�GZ�ECORQ�URQTVKXQ��2146+%+�&+�8+#�41/#�2GT� NG� QEEWRC\KQPK� RGTOCPGPVK� GHHGVVWCVG� PGNNG� CTGG� FK� OGTECVQ� CVVTG\\CVG�� NC� UWRGTHKEKG�EQORWVCDKNG�RGT�NC�FGVGTOKPC\KQPG�FGN�ECPQPG�Â�SWGNNC�TGNCVKXC�CN�UKPIQNQ�RQUVQ�Q�UVCPF�CUUGIPCVQ�EQP�CRRQUKVQ�RTQXXGFKOGPVQ�FK�EQPEGUUKQPG��TKNCUEKCVQ�KP�CIIKWPVC�C�SWGNNQ�RTGXKUVQ�FCN�FGETGVQ�NGIKUNCVKXQ������������� P�� ����� TGECPVG� n0QTOG� KP� OCVGTKC� FK� EQOOGTEKQ� UW� CTGG� RWDDNKEJG��� G� TGNCVKXQ�TGIQNCOGPVQ�FK�GUGEW\KQPG�
���1EEWRC\KQPK�EQP�KORKCPVK�RGT�NC�FKUVTKDW\KQPG�FGK�ECTDWTCPVK2GT�NG�QEEWRC\KQPK�EQP�KORKCPVK�RGT�NC�FKUVTKDW\KQPG�FGK�ECTDWTCPVK��NC�UWRGTHKEKG�FK�TKHGTKOGPVQ�RGT�NC�FGVGTOKPC\KQPG�FGN�ECPQPG�Â�SWGNNC�EQTTKURQPFGPVG�CNNOKPVGTC�CTGC�FK�GUGTEK\KQ�FGNNOCVVKXKV´�TKUWNVCPVG�FCN� RTQXXGFKOGPVQ� FK� EQPEGUUKQPG�� 0QP� JCPPQ� CWVQPQOC� TKNGXCP\C� NG� QEEWRC\KQPK� TGCNK\\CVG� EQP� NG�UKPIQNG�EQNQPPKPG�OQPVCPVK�GF�K�TGNCVKXK�UGTDCVQK�UQVVGTTCPGK�PQPEJÃ�NG�QEEWRC\KQPK�EQP�CNVTG�UVTWVVWTG�GF�KORKCPVK�FK�UGTXK\KQ�
$��1%%72#<+10+�6'/214#0''�
���1EEWRC\KQPK�FGN�UQVVQUWQNQ�G�FGN�UQRTCUUWQNQ��KP�IGPGTG2GT� NC� FGVGTOKPC\KQPG� FGN� ECPQPG�� XCNIQPQ� INK� UVGUUK� ETKVGTK� FK� KPFKXKFWC\KQPG� FGNNOGPVKV´�FGNNOQEEWRC\KQPG�UVCDKNKVK�KPPCP\K�CNNC�NGVVGTC�#���RWPVQ�����FGN�RTGUGPVG�CTVKEQNQ����VWVVCXKC�EQPUGPVKVQ��RGT� NG� CVVKXKV´� EJG�FCPPQ� NWQIQ�CF�QEEWRC\KQPK�C� UXKNWRRQ�RTQITGUUKXQ� 
CF� GU��OCPWVGP\KQPG��RQUC�FK�ECXK� G� EQPFWVVWTG�� GEE���� TKEJKGFGTG� KN� TKNCUEKQ� FK� WPQ� URGEKHKEQ� CVVQ� FK� CWVQTK\\C\KQPG� TGECPVG� NC�RTGXKUKQPG�FGNNG�OQFCNKV´��FGK�VGORK�G�FGNNOGPVKV´�FGNNG�QEEWRC\KQPK�PGNNG�NQTQ�XCTKG�HCUK�FK�UXKNWRRQ�
���1EEWRC\KQPK�PGK�OGTECVK�UGVVKOCPCNK2GT� K� OGTECVK� UGVVKOCPCNK�� FC� KPFKXKFWCTUK� EQP� CVVQ� FGNKDGTCVKXQ� FGNNC� )KWPVC� %QOWPCNG�� KN� EWK�UXQNIKOGPVQ�Â�TGIQNCVQ�FC�CRRQUKVQ�TGIQNCOGPVQ�� NC�UWRGTHKEKG�EQORWVCDKNG�CK�HKPK�FGN�ECPQPG�Â�SWGNNC�TKUWNVCPVG�FCNNOCVVQ�FK�CWVQTK\\C\KQPG�TKNCUEKCVQ�CK�UKPIQNK�QRGTCVQTK�EQOOGTEKCNK�
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���5RGVVCEQNK�XKCIIKCPVK�G�EQOOGTEKQ�KP�HQTOC�KVKPGTCPVG2GT�NG�QEEWRC\KQPK�EQP�CVVKXKV´�FGNNQ�URGVVCEQNQ�XKCIIKCPVG�Q�PGNNOGUGTEK\KQ�FK�OGUVKGTK�IKTQXCIJK��NC� UWRGTHKEKG� EQORWVCDKNG� CK� HKPK� FGN� ECPQPG� Â� SWGNNC� TKUWNVCPVG� FCNNOCVVQ� FK� CWVQTK\\C\KQPG�� 0GNNG�QEEWRC\KQPK� FK� EWK� UQRTC� PQP� UQPQ� EQORWVCDKNK� SWGNNG� TGCNK\\CVG� EQP� XGKEQNK� FGUVKPCVK� CN� TKEQXGTQ� FK�OG\\K�G�RGTUQPG�2GT� NG� XCTKG� HCUK� FGNNOCNNGUVKOGPVQ�� UXQNIKOGPVQ� FGNNQ� URGVVCEQNQ� G� UOCPVGNNCOGPVQ� FGNNG� TGNCVKXG�UVTWVVWTG��RWÍ�GUUGTG�TKEJKGUVC�G�TKNCUEKCVC�NOCWVQTK\\C\KQPG�C�UXKNWRRQ�RTQITGUUKXQ�FGNNOQEEWRC\KQPG��2GT� NG� QEEWRC\KQPK� PGNNOGUGTEK\KQ� FGNNOCVVKXKV´� EQOOGTEKCNG� KP� HQTOC� KVKPGTCPVG�� NC� UWRGTHKEKG� FK�TKHGTKOGPVQ�FGN�ECPQPG�Â�SWGNNC� TGNCVKXC�CN�UKPIQNQ�RQUVQ�CUUGIPCVQ�EQP� NOCVVQ�FK�CWVQTK\\C\KQPG�RGT� NC�HCUEKC� QTCTKC� FK� TKHGTKOGPVQ��.C� UQUVC� NWPIQ� KN� RGTEQTUQ� RTGXKUVQ�� CPEQTEJÂ� RGT� NOGUGTEK\KQ� FGNNOCVVKXKV´�EQOOGTEKCNG��PQP�CUUWOG�TKNGXCP\C�CK�HKPK�FGN�ECPQPG�
���1EEWRC\KQPK�EQP�KORCNECVWTG�G�ECPVKGTK�RGT�N	GUGTEK\KQ�FGNN	CVVKXKV´�GFKNK\KC2GT�NG�QEEWRC\KQPK�EQP�KORCNECVWTG��RQPVGIIK��GEE��HKPCNK\\CVG�CNNOGUGTEK\KQ�FGNNOCVVKXKV´�GFKNK\KC��NC�UWRGTHKEKG� EQORWVCDKNG� RGT� NC� FGVGTOKPC\KQPG� FGN� ECPQPG� Â� SWGNNC� EQTTKURQPFGPVG� CNNQ� UXKNWRRQ�QTK\\QPVCNG�CN�UWQNQ�FK�VCNK�UVTWVVWTG��QXXGTQ�C�SWGNNQ�OCIIKQTG�TKUWNVCPVG�FCNNOCVVQ�FK�CWVQTK\\C\KQPG��#N�OGFGUKOQ�CVVQ�FK�CWVQTK\\C\KQPG�QEEQTTG�HCT�TKHGTKOGPVQ�RGT�NC�KPFKXKFWC\KQPG�FGNNC�UWRGTHKEKG�EQPEGUUC�RGT��WUQ�ECPVKGTG�

#TV����
6CDGNNC�FGK�EQGHHKEKGPVK�FK�XCNWVC\KQPG�GEQPQOKEC�RGT�NG�URGEKHKEJG�CVVKXKV´�GUGTEKVCVG�FCK�VKVQNCTK�FGNNG�EQPEGUUKQPK�CWVQTK\\C\KQPK�
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$$UUWW�� ����%TKVGTK�QTFKPCTK�FK�FGVGTOKPC\KQPG�FGN�ECPQPG
�� .C�OKUWTC�EQORNGUUKXC�FGN�ECPQPG�RGT�NG�QEEWRC\KQPK�RGTOCPGPVK�G�VGORQTCPGG�Â�FGVGTOKPCVC�EQOG�UGIWG�
#��1%%72#<+10+�2'4/#0'06+.C OKUWTC�RGTEGPVWCNG�FGNNC�VCTKHHC�DCUG�RTGXKUVC�RGT�CPPQ�UQNCTG��RGT�NC�ECVGIQTKC�FK�KORQTVCP\C�RGT� NG� QEEWRC\KQPK� RGTOCPGPVK� FK� EWK� CNNOCTV�� ���� XC� OQNVKRNKECVC� RGT� KN� EQGHHKEKGPVG� FK� XCNWVC\KQPG�GEQPQOKEC�
%'��FK�EWK�CNNC�VCDGNNC�FGNNOCTV������NOKORQTVQ�EQUÇ�QVVGPWVQ�XC�WNVGTKQTOGPVG�OQNVKRNKECVQ�RGT�KN� PWOGTQ� FGK� OGVTK� SWCFTCVK� Q� FGK� OGVTK� NKPGCTK�� .G� HTC\KQPK� KPHGTKQTK� CN� OGVTQ� SWCFTCVQ� Q� CN� OGVTQ�NKPGCTG�UQPQ�ECNEQNCVG�EQP�CTTQVQPFCOGPVQ�CNNC�OKUWTC�UWRGTKQTG��.C��VCUUC�RGT�NC�QEEWRC\KQPG��RGTOCPGPVG�FK�URC\K�GF�CTGG�RWDDNKEJG�PQP�Â�FQXWVC�SWCNQTC�NOCOOQPVCTG�FGNNC�UVGUUC�Â�KPHGTKQTG�Q�RCTK�CF�] �����2GT�NG�QEEWRC\KQPK�RGTOCPGPVK�UQTVG�Q�UECFGPVK�KP�EQTUQ�FOCPPQ��NC�OKUWTC�FGN�ECPQPG�RGT�UKPIQNC�HTC\KQPG�Â�SWGNNC�CPPWCNG��
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�$��1%%72#<+10+�6'/214#0''.C�VCTKHHC�DCUG�
6$��RTGXKUVC�C�IKQTPQ�Q�C�QTG��RGT�NG�ECVGIQTKG�FK�KORQTVCP\C�FK�EWK�CNNOCTV�����XC�OQNVKRNKECVC�RGT�KN�EQGHHKEKGPVG�FK�XCNWVC\KQPG�GEQPQOKEC�
%'��FK�EWK�CNNC�VCDGNNC�FGNNOCTV������.OKORQTVQ�EQUÇ�QVVGPWVQ�XC� OQNVKRNKECVQ�RGT�KN�PWOGTQ�FGK�OGVTK�SWCFTCVK�Q�FGK�OGVTK�NKPGCTKG�RGT�K�IKQTPK�Q�NG�QTG��FK� QEEWRC\KQPG� �� .G� HTC\KQPK� KPHGTKQTK� CN� OGVTQ� SWCFTCVQ� Q� CN� OGVTQ� NKPGCTG� UQPQ� ECNEQNCVG� EQP�CTTQVQPFCOGPVQ�CNNC�OKUWTC�UWRGTKQTG��&CNNC�OKUWTC�FGN�ECPQPG��EQOG�UQRTC�FGVGTOKPCVQ��XC�FGVTCVVQ�NOKORQTVQ�FGNNOQPGTG�EQTTKURQUVQ�CK UGPUK�FGNNOCTV�����FGN�PWQXQ�EQFKEG�FGNNC�UVTCFC��CRRTQXCVQ�EQP�&GETGVQ�NGIKUNCVKXQ����CRTKNG�������P������.C��VCUUC�RGT�NC�QEEWRC\KQPG�VGORQTCPGC�FK�URC\K�GF�CTGG�RWDDNKEJG�PQP�Â�FQXWVC�SWCNQTC�NOCOOQPVCTG�FGNNC�UVGUUC�Â�KPHGTKQTG�Q�RCTK�CF�] �����
$$UUWW�� ����%TKVGTK�RCTVKEQNCTK�FK�FGVGTOKPC\KQPG�FGN�ECPQPGQEEWRC\KQPK�TGCNK\\CVG�FC�C\KGPFG�GTQICVTKEK�FK�RWDDNKEK�UGTXK\K

�� 2GT� NG� QEEWRC\KQPK� RGTOCPGPVK� TGCNK\\CVG� FC� C\KGPFG� GTQICVTKEK� FK� RWDDNKEK� UGTXK\K� EQP� ECXK� G�EQPFWVVWTG� UQRTCUVCPVK� G� UQVVQUVCPVK� KN� UWQNQ� EQOWPCNG� PQPEJÃ� EQP� KORKCPVK� G� OCPWHCVVK� FK� XCTKQ�IGPGTG�� EQORTGUK� RQ\\GVVK�� ECOGTGVVG� FK� OCPWVGP\KQPG� ECDKPG� GEE��� NC� OKUWTC� EQORNGUUKXC� FGN�ECPQPG�CPPWQ�Â�FGVGTOKPCVC��KP��] �����RGT�WVGPVG��CRRCTVGPGPFQ�KN�%QOWPG�FK�5CPVO#ICVC�FGK�)QVK�CNNC�ENCUUG�FGK�EQOWPK�EQP�WPC�RQRQNC\KQPG�HKPQ�C��������CDKVCPVK��� +P�QIPK�ECUQ�NC�OKUWTC�FGN�ECPQPG�CPPWQ�PQP�RWÍ�GUUGTG�KPHGTKQTG�C�] ��������.C�OGFGUKOC��OKUWTC�FK� � ] ������ Â� FQXWVC� EQORNGUUKXCOGPVG� RGT� NG� QEEWRC\KQPK� FK� EWK� CN� EQOOC� ��� TGCNK\\CVG� RGT�NOGUGTEK\KQ�FK�CVVKXKV´�UVTWOGPVCNK�CK�RWDDNKEK�UGTXK\K���� +N�PWOGTQ�EQORNGUUKXQ�FGNNG�WVGP\G�TGNCVKXG�C�EKCUEWPC�C\KGPFC�FK�GTQIC\KQPG�FK�RWDDNKEK�UGTXK\K�Â�SWGNNQ�TKUWNVCPVG�CN����FKEGODTG�FGNNOCPPQ�RTGEGFGPVG�
#TV����#IGXQNC\KQPK

11RRQQ VVLL SSUURRFFHHGGHH DDOOOODD WWDDVVVVDD]]LLRRQQHH GGHHOOOOHH RRFFFFXXSSDD]]LLRRQQLL FFKKHH�� LLQQ UUHHOODD]]LLRRQQHH DDOOOODD PPHHGGHHVVLLPPDD DDUUHHDD GGLL UULLIIHHUULLPPHHQQWWRR��VVLLDDQQRR FFRRPPSSOOHHVVVVLLYYDDPPHHQQWWHH LLQQIIHHUULLRRUULL DD PPHH]]]]RR PPHHWWUURR TTXXDDGGUUDDWWRR RR OOLLQQHHDDUUHH ��2GT� NG� QEEWRC\KQPK� GHHGVVWCVG� EQP� KPUVCNNC\KQPG� FK� CVVTC\KQPK�� IKQEJK� G� FKXGTVKOGPVK� FGNNQ� URGVVCEQNQ�XKCIIKCPVG�NG�UWRGTHKEK���UQPQ�ECNEQNCVG�PGNNC�OKUWTC��x &GN�����HKPQ�C�����OS��x &GN�����RGT�NC�RCTVG�GEEGFGPVG�����OS��G�HKPQ�C�������OS�x &GN�����RGT�NC�RCTVG��GEEGFGPVG�������OS�
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#TV����&KUVTKDWVQTK�CWVQOCVKEK�FK�VCDCEEJK2GT�NOKORKCPVQ�G�NOGUGTEK\KQ�FK�CRRCTGEEJK�CWVQOCVKEK�RGT�NC�FKUVTKDW\KQPG�FK�VCDCEEJK�G�NC�EQPUGIWGPVG�QEEWRC\KQPG FK�UWQNQ�Q�UQRTCUUWQNQ�EQOWPCNG��G�FQXWVC�WPC�VCUUC�CPPWCNG�PGK�UGIWGPVK�NKOKVK��x %GPVTQ�CDKVCVQ ] �����x <QPC�NKOKVTQHC�EGPVTQ�CDKVCVQ ] �����x (TC\KQPK��EQPVTCFG�G�\QPG�RGTKHGTKEJG ] ����
#TV����/QFCNKV´�G�VGTOKPK�RGT�KN�RCICOGPVQ�FGN�ECPQPG

�� 2GT�NG�QEEWRC\KQPK�RGTOCPGPVK��KN�RCICOGPVQ�FGN�ECPQPG�XC�GHHGVVWCVQ��RTKOC�FGN�TKNCUEKQ�FGNNOCVVQ�FK� EQPEGUUKQPG�� QXXGTQ� CNNC� FCVC� UVCDKNKVC� PGN� HQINKQ� FK� FGVGTOKPC\KQPG� FGN� ECPQPG��OGFKCPVG EQPVQ�EQTTGPVG�RQUVCNG�KPVGUVCVQ�CNNC�VGUQTGTKC�EQOWPCNG��� 2GT�NG�QEEWRC\KQPK�VGORQTCPGG��KN�RCICOGPVQ�FGN�ECPQPG�XC�GHHGVVWCVQ��EQP�NG�UVGUUG�OQFCNKV´�FK�EWK�CN� EQOOC����RTKOC�FGN� TKNCUEKQ�FGNNOCVVQ�FK� CWVQTK\\C\KQPG�Q� CNNC�FCVC� UVCDKNKVC�PGNNQ� UVGUUQ�RTQXXGFKOGPVQ��� 2GT�KORQTVK�UWRGTKQTK�C�] �������KN�RCICOGPVQ�FGN�ECPQPG�FQXWVQ�RGT�NG�QEEWRC\KQPK�RGTOCPGPVK�RWÍ� GUUGTG� GHHGVVWCVQ�� EQP� NG� UVGUUG�OQFCNKV´� FK� EWK� CN� EQOOC� ��� KP� �� TCVG� FK� GIWCNG� KORQTVQ��CXGPVK�UECFGP\C�GPVTQ�KN����IGPPCKQ�GF�GPVTQ�KN����.WINKQ��� RGT�KORQTVK�UWRGTKQTK�C�] �������KN�RCICOGPVQ�FGN�ECPQPG�FQXWVQ�RGT�NG�QEEWRC\KQPK�VGORQTCPGG�FCINK� GUGTEGPVK� KN� EQOOGTEKQ� UW� CTGC� RWDDNKEC�� COOGUUK� CN� OGTECVQ� EKVVCFKPQ�� RWÍ� GUUGTG�GHHGVVWCVQ��EQP�NG�UVGUUG�OQFCNKV´�FK�EWK�CN�EQOOC����KP���TCVG�FK�WIWCNG�KORQTVQ��CXGPVK�UECFGP\C�GPVTQ�KN����IGPPCKQ�GF�GPVTQ�KN����NWINKQ��
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#TV����5CP\KQPK
9LROD]LRQH 6DQ]LRQH2PHVVD�SUHVHQWD]LRQH�GHOOD�GHQXQFLD �����GHOOD�WDVVD�GRYXWD��LPSRUWR�PLQLPR�¼������

77DDUUGGLLYYDD SSUUHHVVHHQQWWDD]]LLRRQQHH GGHHOOOODD GGHHQQXXQQFFLLDD ������������ VVHH SSUUHHVVHHQQWWDDWWDD HHQQWWUURR ���� JJLLRRUUQQLL
2PHVVR�YHUVDPHQWR�GHOOD�WDVVD ����GHOOD�WDVVD�QRQ�YHUVDWD
7DUGLYR�YHUVDPHQWR�GHOOD�WDVVD� ����GHOOD�WDVVD�WDUGLYDPHQWH�YHUVDWD��ULGRWWD��x DO�������VH�LO�YHUVDPHQWR�q�HIIHWWXDWRHQWUR ���JLRUQLx DO����VH�LO�YHUVDPHQWR�q�HIIHWWXDWR�HQWUR����JLRUQL
''HHQQXXQQFFLLDD LLQQIIHHGGHHOOHH �������� GGHHOOOODD PPDDJJJJLLRRUUHH WWDDVVVVDD GGRRYYXXWWDD�� UULLGGRRWWWWDD DDOO ������VVHH DDXXWWRRUUHHJJRROODDWWDD HHQQWWUURR ���� JJLLRRUUQQLL
GTTQTG�HQTOCNG PGUUWPC�UCP\KQPG�
2GT�NG�QEEWRC\KQPK�CDWUKXG�UK�CRRNKECPQ��QNVTG�CNNG�UCP\KQPK�KPPCP\K�RTGXKUVG��SWGNNG�CEEGUUQTKG�UVCDKNKVG�FCNNOCTV�� ���� EQOOK� �� G� ��� FGN� &GETGVQ� NGIKUNCVKXQ� ��� CRTKNG� ������ P�� ����� .C� FGECFGP\C� FCNNC�EQPEGUUKQPG��KPVGTXGPWVC�CK�UGPUK�FGNNOCTV�����FGN�RTGUGPVG�TGIQNCOGPVQ��EQORQTVC�NOGSWKRCTC\KQPG�FGNNG�QEEWRC\KQPK� GXGPVWCNOGPVG� RTQVTCVVG� UGP\C� VKVQNQ� Q� GHHGVVWCVG� KP� FKHHQTOKV´� CNNOCVVQ� FK�EQPEGUUKQPG�CWVQTK\\C\KQPG��C�SWGNNG�CDWUKXG��EQP�NOCRRNKEC\KQPG�FGNNG�UCP\KQPK�CEEGUUQTKG�UVCDKNKVG�PGN�RTGUGPVG�CTVKEQNQ�.G�QEEWRC\KQPK�PQP�CWVQTK\\CVG�FK�URC\K�GF�CTGG�RWDDNKEJG�EQP�OCPWHCVVK�QF�QRGTG�FK�SWCNUKCUK�PCVWTC�UQPQ�TKOQUUG�G�FGOQNKVG FO7HHKEKQ�FCN�%QOWPG�.G�URGUG�RGT�NC�TKOQ\KQPG�UQPQ�RQUVG�C�ECTKEQ�FGN�VTCUITGUUQTG�UW�EQPHQTOG�RTQEGFWTC�FGN�TGURQPUCDKNG�FGN�UGTXK\KQ�EQORGVGPVG�
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#TV����#EEGTVCOGPVK��TKUEQUUKQPG�EQCVVKXC�G�TKODQTUK
�� .OCOOKPKUVTC\KQPG� EQPVTQNNC� K� XGTUCOGPVK� GHHGVVWCVK� G� UWNNC� DCUG� FGINK� GNGOGPVK� KP� UWQ� RQUUGUUQ��TKUWNVCPVK� FCN� RTQXXGFKOGPVQ� FK� EQPEGUUKQPG�CWVQTK\\C\KQPG�� RTQXXGFG� CNNC� EQTTG\KQPG� FK� GXGPVWCNK�GTTQTK� OCVGTKCNK� Q� FK� ECNEQNQ�� FCPFQPG� KOOGFKCVC� EQOWPKEC\KQPG� CNNOKPVGTGUUCVQ�� 0GNNC�EQOWPKEC\KQPG�UQPQ�KPFKECVG�NG�OQFCNKV´�G�K�VGTOKPK�RGT�NC�TGIQNCTK\\C\KQPG�FGK�XGTUCOGPVK��� .OCOOKPKUVTC\KQPG�RTQXXGFG��KP�ECUQ�FK�RCT\KCNG�Q�QOGUUQ�XGTUCOGPVQ��CNNC�PQVKHKEC��CPEJG�C�OG\\Q�RQUVC�� OGFKCPVG� TCEEQOCPFCVC� EQP� CXXKUQ� FK� TKEGXKOGPVQ�� FK� CRRQUKVK� CXXKUK� EQP� KPXKVQ� CF�CFGORKGTG�PGN�VGTOKPG�FK����IKQTPK��� .C� PQVKHKEC� FGK� RTGFGVVK� CXXKUK� Â� GHHGVVWCVC� PGN� VGTOKPG� FK� VTG� CPPK� FCNNC� FCVC� FK� TKHGTKOGPVQ�FGNNOQDDNKIC\KQPG�UVCDKNKVC�PGN�HQINKQ�CNNGICVQ�CNNOCVVQ�FK�EQPEGUUKQPG���� 2GT� NG� QEEWRC\KQPK� CDWUKXG�� KN� XGTDCNG� FK� EQPVGUVC\KQPG� FGNNC� XKQNC\KQPG� EQUVKVWKUEG� VKVQNQ� RGT� KN�XGTUCOGPVQ� FGN� ECPQPG�� CNNC� EWK� FGVGTOKPC\KQPG� RTQXXGFG� NOWHHKEKQ� EQORGVGPVG� FCPFQPG� PQVK\KC�CNNOKPVGTGUUCVQ�PGN�VGTOKPG�G�EQP�NGOQFCNKV´�FK�EWK�CK�RTGEGFGPVK�EQOOK���G����� .C� TKUEQUUKQPG� EQCVVKXC� FGN� ECPQPG� Â� GHHGVVWCVC�� CK� UGPUK� FGNNOCTV�� ���� EQOOC� ��� FGN� FGETGVQ�NGIKUNCVKXQ� ��� FKEGODTG� ������ P�� ����� FCN� EQPEGUUKQPCTKQ� FGNNC� TKUEQUUKQPG� FK� EWK� CN� &�2�4�� ���IGPPCKQ�������P������EQP NC�RTQEGFWTC�FK�EWK�CN�&�2�4�����UGVVGODTG�������P������� )NK�KPVGTGUUCVK�RQUUQPQ�TKEJKGFGTG��EQP�CRRQUKVC�KUVCP\C�TKXQNVC�CNNOCOOKPKUVTC\KQPG��NG�UQOOG�Q�NG�OCIIKQTK�UQOOG�XGTUCVG�G�PQP�FQXWVG��PGN�VGTOKPG�FK���CPPK�FCNNC�FCVC�FGN�RCICOGPVQ�Q�FC�SWGNNC�KPEWK�Â�UVCVQ�FGHKPKVKXCOGPVG�CEEGTVCVQ�KN�FKTKVVQ�CNNC�TGUVKVW\KQPG�

#TV����(WP\KQPCTKQ�TGURQPUCDKNG
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