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 NSJKML?P� -?LCHM BC

BPME?Q T?QM?RGT?Q� !QQGQReLAG? BM RdALGAM BC CLDCPK?ECK CK MLAMJMEG?� %LDCPK?ECK CK Q?kBC AMJCRGT?� 6GEGJaLAG? %NGBCKGMJgEGA?� 0CPDGJ CNGBCKGM


JgEGAM @P?QGJCGPM� )LBGA?BMPCQ BC Q?kBC� $MCLc?Q GKSLM NPCTCLfTCGQ� 0PMEP?K? .?AGML?J BC )KSLGX?cbM� 0?PRGAGN?cbM BM RdALGAM BC CLDCPK?ECK LMQ

NPMEP?K?Q CQNCAG?GQ BC Q?kBC Nk@JGA?� AMLRPMJC BC BMCLc?Q RP?LQKGQQfTCGQ� BMCLc?Q LbM RP?LQKGQQfTCGQ C BMCLc?Q QCVS?JKCLRC RP?LQKGQQfTCGQ� %LDCP


K?ECK CK Q?kBC KCLR?J� %LDCPK?ECK L?Q QGRS?cjCQ BC SPEeLAG? C CKCPEeLAG?� !RS?cbM BM RdALGAM BC CLDCPK?ECK CK QGRS?cjCQ BC� AFMOSCQ� N?P?B?

A?PBGM�
�PCQNGP?RgPG?��CBCK?�?ESBM�BC�NSJKbM��APGQC�AMLTSJQGT?��FCKMPP?EG?Q�C�APGQC�FGNCPRCLQGT?�

.!�!,�%+*%/0�

/ NPMACQQM BC AMKSLGA?cbM� ! AMKSLGA?cbM� D?RMPCQ BCRCPKGL?LRCQ C @?PPCGP?Q� ! AMKSLGA?cbM L?Q MPE?LGX?cjCQ� !BKGLGQRP?cbM BC AMLDJGRMQ� BC


QCLTMJTGKCLRM BC RP?@?JFM CK COSGNC� -dRMBMQ BC ?RCLBGKCLRM ?M Nk@JGAM� #JGCLRC CVRCPLM C GLRCPLM� !RCLBGKCLRM RCJCDiLGAM C BC @?JAbM� / NCPDGJ BM

NPMDGQQGML?J BC ?RCLBGKCLRM� )LRCP?cbM AMK M Nk@JGAM GLRCPLM C CVRCPLM� !BCOS?cbM B? GLBSKCLR_PG?� 4dALGA?Q BC PCB?cbM MDGAG?J AMLDMPKC -?LS?J BC

2CB?cbM /DGAG?J B? 0PCQGBeLAG? B? 2CNk@JGA?� 0PMACBGKCLRMQ ?BKGLGQRP?RGTMQ� .McjCQ @_QGA?Q BC MPE?LGX?cbM BC ?POSGTMQ C DGAF_PGMQ� #MPPCQNMLBeLAG?

MDGAG?J� AMLACGRM� AJ?QQGDGA?cbM� PCACNcbM C CVNCBGcbM BC AMPPCQNMLBeLAG? CK ECP?J� 0PMRMAMJM� AMLACGRM� QGQRCK? BC NPMRMAMJM� / AMLFCAGKCLRM C SQM

CDGAGCLRC BM RCJCDMLC� PCAC@GKCLRM C RP?LQKGQQbM BC KCLQ?ECLQ RCJCDiLGA?Q� ]RGA? NPMDGQQGML?J� #GB?B?LG?� BGPCGRMQ C BCTCPCQ BM AGB?BbM� 4dALGA?Q BC

!RCLBGKCLRM ?M 0k@JGAM �RCJCDMLC� ?RCLBGKCLRM CJCRPiLGAM C ?RCLBGKCLRM NCQQM?J	� .McjCQ BC OS?JGB?BC RMR?J� .McjCQ @_QGA?Q BC MPE?LMEP?K?� !QNCA


RMQ ECP?GQ B? PCB?cbM MDGAG?J� )KNCQQM?JGB?BC� ! ,GLES?ECK BMQ !RMQ C #MKSLGA?cjCQ /DGAG?GQ� &MPK?JGB?BC C 0?BPMLGX?cbM C #MLAGQbM C #J?PCX?� !Q

AMKSLGA?cjCQ MDGAG?GQ� 0PMLMKCQ BC 4P?R?KCLRM� #MLAMPBaLAG? AMK MQ 0PMLMKCQ BC 4P?R?KCLRM� %KNPCEM BMQ 0PMLMKCQ BC 4P?R?KCLRM� &CAFMQ N?P?

#MKSLGA?cjCQ C )BCLRGDGA?cbM BM 3GEL?R_PGM� #MPPCQNMLBeLAG?Q /DGAG?GQ �/DfAGM� !TGQM� -CKMP?LBM� %VNMQGcbM BC KMRGTMQ� -CLQ?ECK� 4CJCEP?K?� &?V�

#MPPCGM %JCRPiLGAM	� N?PRCQ BM BMASKCLRM� DMPK? BC BG?EP?K?cbM� BCDGLGcbM� DGL?JGB?BC� DMPK? C CQRPSRSP?� T?JMP BMASKCLR?J� AMLFCAGKCLRMQ @_QGAMQ BC

GLDMPK_RGA?�

���y /Q AMLRCkBMQ B? NPMT? BC .fTCJ 3SNCPGMP #MKNJCRM AMK #PCBCLAG?KCLRM N?P? M A?PEM ,.+"!//+.
 !*"!.)!%.+
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?	 (u*#1� ,+.01#1!/��!L_JGQC C GLRCPNPCR?cbM BC RCVRM �AMKNPCCLQbM EJM@?J� NMLRM BC TGQR? BM ?SRMP� GBCG?Q ACLRP?GQ BCQCLTMJTGB?Q CK A?B? N?


P_EP?DM� GLDCPeLAG?Q	� 'eLCPMQ C 4GNMJMEG?Q RCVRS?GQ� %JCKCLRMQ BC AMCQbM C AMCPeLAG? RCVRS?J� /PRMEP?DG? /DGAG?J �?ACLRS?cbM EP_DGA?� JCRP? C DMLCK?�

QfJ?@?� CLAMLRPMQ TMA_JGAMQ C AMLQML?LR?GQ� BfEP?DMQ	� %KNPCEM B?Q AJ?QQCQ BC N?J?TP?Q� 3CKaLRGA? �QGLiLGKMQ C ?LRiLGKMQ� QGELGDGA?cbM B?Q N?J?TP?Q�

QCLRGBM AMLMR?RGTM C BCLMR?RGTM	� &SLcjCQ QGLR_RGA?Q� 3GLR?VC �AMMPBCL?cbM C QS@MPBGL?cbM	� #MLAMPBaLAG?Q LMKGL?J C TCP@?J� 2CEeLAG?Q 6CP@?J C .M


KGL?J� %KNPCEM BC QGL?J GLBGA?RGTM BC AP?QC� 0MLRS?cbM� ,GRCP?RSP? "P?QGJCGP?� NPMQ? C NMCQG?� ?SRMPCQ C M@P?Q� DGESP?Q BC JGLES?ECK� %KNPCEM BM OSC C

BM�QC�

@	 )�0!)t0%�� y 4dALGA?Q ?JEd@PGA?Q� D?RMP AMKSK z BGDCPCLc? BC OS?BP?BMQ� 0MPACLR?ECK� %OS?cbM BM �t
 EP?S� #MLHSLRMQ LSKdPGAMQ� &SLcjCQ�

)LCOS?cjCQ BM �t
 EP?S� 4PGaLESJM PCRaLESJM� 3CLM� AMQQCLM C R?LECLRC BC SK ?PAM� &SLcjCQ RPGEMLMKdRPGA?Q� .kKCPMQ AMKNJCVMQ� -?RPGXCQ $CRCP


KGL?LRCQ� ,ME?PGRKM� 0MJGLiKGMQ� #MK@GL?cjCQ C 0PM@?@GJGB?BC �LESJMQ� 4PGaLESJMQ� �PC?Q� 2CR? C AGPASLDCPeLAG?� 0?P?JCJGQKM C 0CPNCLBGASJ?PGB?BC�

0PGQK?��0GPaKGBC��#GJGLBPM��#MLC�C�%QDCP?��2CQMJScbM�BC�NPM@JCK?��2CEP?�BC�RPeQ��0MPACLR?ECK��*SPMQ�QGKNJCQ�C�AMKNMQRM�

A	 �+*$!�%)!*0+/ #!.�%/ 
 !QNCARMQ FGQRgPGAMQ� ECMEP_DGAMQ� CAMLiKGAMQ� NMJfRGAMQ C QMAG?GQ BM 0?fQ� BM %QR?BM C BM -SLGAfNGM BC .MTM (MPGXMLRC

BM�.MPRC��!RS?JGB?BCQ��ASJRSP?��NMJfRGA?�CBSA?cbM��CQNMPRC��Q?kBC��ECMEP?DG?��FGQRgPG?��CAMLMKG?��QMAGCB?BC�C�?RS?JGB?BCQ�L?AGML?J�C�GLRCPL?AGML?J�

;���+*$!�%)!*0+/�!/,!�u"%�+/���*u2!(�/1,!.%+.

,.+"!//+.�

&SLB?KCLRMQ B? CBSA?cbM� "?QCQ JCE?GQ B? CBSA?cbM L?AGML?J� $2#�-4� ".## �"?QC .?AGML?J #MKSK #SPPGASJ?P	� 2CDCPCLAG?J #SPPGASJ?P .?AGML?J

N?P? %BSA?cbM )LD?LRGJ� 0#.Q� %QR?RSRM B? #PG?Lc? C BM !BMJCQACLRC� #MLQRGRSGcbM B? 2CNk@JGA?� ,$" �,CG Lt ��������	� $GPCRPGXCQ #SPPGASJ?PCQ .?AGML?GQ

C $GPCRPGXCQ #SPPGASJ?PCQ .?AGML?GQ N?P? M CLQGLM DSLB?KCLR?J BC � ?LMQ� "?QCQ NQGAMJgEGA?Q B? ?NPCLBGX?ECK� $CQCLTMJTGKCLRM FGQRgPGAM B?Q AMLACN


cjCQ NCB?EgEGA?Q� 2CJ?cbM CBSA?cbM CQAMJ? C QMAGCB?BC� #MLACNcjCQ NMJfRGAM
DGJMQgDGA?Q BC CBSA?cbM� / N?NCJ NMJfRGAM� dRGAM C QMAG?J BM NPMDCQQMP�

0QGAMJMEG? B? CBSA?cbM BCQCLTMJTGKCLRM C ?NPCLBGX?ECK� AMLACNcjCQ C RCMPG?Q� $CQCLTMJTGKCLRM )LD?LRGJ C ?NPCLBGX?ECK� ! PCJ?cbM NPMDCQQMP� ?JSLM

C CQAMJ?� %BSA?cbM )LD?LRGJ y #MRGBG?LM� ASPPfASJM� NJ?LCH?KCLRM� CVCAScbM C ?T?JG?cbM� #MRGBG?LM CQAMJ?P� $CQCLTMJTGKCLRM C ?NPCLBGX?ECK� / NPMACQ


QM BC CLQGLM
?NPCLBGX?ECK� )LQRPSKCLRMQ KCRMBMJgEGAMQ B? ?NPCLBGX?ECK� $GB_RGA?� 0J?LCH?KCLRM �M N?NCJ BMQ M@HCRGTMQ CBSA?AGML?GQ� AMLRCkBMQ BC

?NPCLBGX?ECK� ?NPCLBGX?ECK BMQ AMLRCkBMQ QCESLBM ? QS? RGNMJMEG?	� !T?JG?cbM B? ?NPCLBGX?ECK� 4P?LQTCPQ?JGB?BC� 4P?LQBGQAGNJGL?PGB?BC� )LRCPBGQAG


NJGL?PGB?BC� 4CMPG?Q CBSA?AGML?GQ QCESLBM 6GEMRQIG, *C?L 0G?ECR� -?V 7C@CP� #CJQM !LRSLCQ� -?PG? -MLRCQQMPG� )BCLRGB?BC C BGDCPCLc?Q L? CQAMJ?� !

CQAMJ? AMKSK L? NCPQNCARGT? GLAJSQGT?� / ?RCLBGKCLRM CBSA?AGML?J CQNCAG?JGX?BM 
 !%%� !PRGASJ?cbM CLRPC CQAMJ? AMKSK C CBSA?cbM CQNCAG?J� ?cjCQ C

PCQNMLQ?@GJGB?BCQ�AMKN?PRGJF?B?Q��3?J?�BC�2CASPQMQ�-SJRGDSLAGML?GQ��%QR?RSRM�BMQ�3CPTGBMPCQ�0k@JGAMQ�BC�.MTM�(MPGXMLRC�BM�.MPRC
-4�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



!*"!.)!%.+�

!BKGLGQRP?cbM ?NJGA?B? ` %LDCPK?ECK� ECPeLAG? C JGBCP?Lc?� ]RGA? C ,CEGQJ?cbM CK %LDCPK?ECK� 3GQRCK?RGX?cbM B? !QQGQReLAG? BC %LDCPK?ECK� &SL


B?KCLRMQ @_QGAMQ BM ASGB?BM CK %LDCPK?ECK� #SGB?BMQ BC %LDCPK?ECK AMK M ?K@GCLRC� M AJGCLRC C M RP?@?JF?BMP� #MLRPMJC BC GLDCAcbM FMQNGR?J?P

C LMPK?Q BC @GMQQCESP?Lc?� !QQGQReLAG?Q BC CLDCPK?ECK L? NPCTCLcbM BC BMCLc?Q GLDCAR?K
N?P?QGR_PG?Q C APiLGAM
BCECLCP?RGT?Q� 2GQAMQ C ?AGBCL


RCQ MASN?AGML?GQ C QS?Q DMPK?Q BC NPCTCLcbM� %PEMLMKG?� -CBGB?Q BC NPMRCcbM ` Q?kBC BM RP?@?JF?BMP� 0PMEP?K? L?AGML?J BC GKSLGX?cbM� $MCLc?Q

PCJ?AGML?B?Q ?M RP?@?JFM C QS? NPCTCLcbM !QQGQReLAG? BC %LDCPK?ECK ? AJGCLRCQ AMK BGQRkP@GMQ� MLAMJgEGAMQ� PCQNGP?RgPGMQ� A?PBGMT?QASJ?PCQ� LCSPMJg


EGAMQ� FCK?RMJgEGAMQ� E?QRPGLRCQRGL?GQ� ECLGRSPGL_PGMQ� CLBgAPGLMQ� KCR?@gJGAMQ� FGBPMCJCRPMJfRGAMQ� EGLCAMJgEGAMQ� M@QRdRPGAMQ C BC JMAMKMcbM� �� 0PMACQQM

Q?kBC
BMCLc?� %LDCPK?ECK CK SPEeLAG? C CKCPEeLAG? C !QQGQReLAG? 0Pd
FMQNGR?J?P� !QQGQReLAG? BC %LDCPK?ECK LM NPd� RP?LQ C NgQ
MNCP?RgPGM� 3CES


P?Lc? BM N?AGCLRC C 1S?JGB?BC BM #SGB?BM� 0MJfRGA?Q BC 3?kBC LM "P?QGJ� 3?kBC -CLR?J� %BSA?cbM CK Q?kBC� %NGBCKGMJMEG? ECP?J C PCEGML?J� !QQGQReLAG?

` Q?kBC B? APG?Lc?� BM ?BMJCQACLRC� B? KSJFCP� BM FMKCK� BM GBMQM C BM RP?@?JF?BMP� %QRP?RdEG? B? 3?kBC B? &?KfJG?� #SGB?BMQ N?JG?RGTMQ� #SGB?BMQ

BC�CLDCPK?ECK�CK�(CKMRCP?NG?�

,/%�v(+#�

$G?ELgQRGAM 0QGAMJgEGAM� AMLACGRMQ C M@HCRGTMQ� 0CPQML?JGB?BC C RCMPG?Q NQGAMBGLaKGA?Q� NPMACQQM NQGAMBG?ELgQRGAM� 0P_RGA?Q 4CP?NeSRGA?Q )LBGTGBS?GQ C

'PSN?GQ CK !K@SJ?RgPGM BC 3?kBC -CLR?J� 0QGAMN?RMJMEG?� CRGMJMEG?� BG?ELgQRGAM C RP?R?KCLRM B?Q BMCLc?Q KCLR?GQ� �PC?Q BC )LRCPCQQC %QNCAG?J� BM


CLc?Q MASN?AGML?GQ� BCNCLBeLAG? OSfKGA?� BCDGAGeLAG?Q DfQGA?Q C KCLR?GQ� NQGAMQQMK_RGA?� BMCLc?Q MPEaLGA?Q� TGMJeLAG? BMKdQRGA? C QCVS?J� 0MJfRGA?

BC 3?kBC -CLR?J LM "P?QGJ� ? GLRCPTCLcbM BM NQGAgJMEM L? PCBC BC ?RCLcbM NQGAMQQMAG?J C LMQ QCPTGcMQ BC ?RCLBGKCLRM CK Q?kBC KCLR?J� 1SCQRjCQ

B? 0PCTCLcbM 0PGK_PG?� 3CASLB_PG? C 4CPAG_PG?� / 0QGAgJMEM L? %OSGNC -SJRGBGQAGNJGL?P� 0QGAMJMEG? C #GB?B?LG?� ? AMKSLGB?BC C ? NPMKMcbM BM @CK

CQR?P QMAG?J� ]RGA? CK 0QGAMJMEG? 
 / #gBGEM BC ]RGA? 0PMDGQQGML?J BM 0QGAgJMEM� ! 0QGAMJMEG? C ? 3?kBC� M N?NCJ BM NQGAgJMEM L? COSGNC KSJRGBGQAGNJGL?P�

#MLACNcjCQ BC Q?kBC C BMCLc?� 0QGAMJMEG? (MQNGR?J?P� RCMPG? C NP_RGA?� 3?kBC -CLR?J� AMLACGRM BC LMPK?J C N?RMJgEGAM� #MLRPG@SGcjCQ B? NQGOSG?RPG?�

NQGAMJMEG? C NQGA?L_JGQC� 0QGAMN?RMJMEG?� NPMBScbM BC QGLRMK?Q� ?QNCARMQ CQRPSRSP?GQ C BGLaKGAMQ B?Q LCSPMQCQ C NCPTCPQjCQ L? AJfLGA? AMK APG?Lc?Q�

?BMJCQACLRCQ C ?BSJRMQ� 4CMPG?Q B? NCPQML?JGB?BC� $G?ELgQRGAM NQGAMJgEGAM� DSLB?KCLRMQ C N?QQMQ BM NPMACQQM NQGAMBG?ELgQRGAM� RCQRCQ NQGAMJgEGAMQ

�RGNMQ� ?NJGA?cbM� GLRCPNPCR?cbM� ?L_JGQC BMQ RCQRCQ	� %LRPCTGQR? NQGAMJgEGA?� BCDGLGcbM� RGNMQ C DGL?JGB?BCQ� 4P?LQRMPLMQ KCLR?GQ C BM AMKNMPR?KCLRM PCJ?


AGML?BMQ ?M RP?@?JFM� 0QGAMN?RMJMEG?� AMLACGRS?cbM� ?JRCP?cjCQ B? NCPACNcbM� PCNPCQCLR?cbM� HSfXM� P?AGMAfLGM� KCKgPG?� ?RCLcbM� AMLQAGeLAG? C ?DCRGTG


B?BC� BMCLc?Q BC L?RSPCX? NQfOSGA? �?JAMMJGQKM� BCNPCQQbM� CQOSGXMDPCLG?� ?LQGCB?BC	� 0MQQG@GJGB?BCQ BC ?RCLBGKCLRM GLQRGRSAGML?J C RCP?NG? BC ?NMGM�

)LQRGRSGcjCQ� ?L_JGQC GLQRGRSAGML?J y NPGLAGN?GQ ?@MPB?ECLQ� -MB?JGB?BCQ BC RP?R?KCLRM AMK APG?Lc?Q� ?BMJCQACLRCQ C ?BSJRMQ� GLRCPTCLcjCQ GLBGTGBS?GQ

C EPSN?GQ� 0QGAMRCP?NG? BC EPSNM� EPSNMQ MNCP?RGTMQ� NQGAMRCP?NG? GLBGTGBS?J� ?RCLBGKCLRM ` D?KfJG?� !@MPB?ECK NQGA?L?JfRGA? BM RP?R?KCLRM GLBGTGBS?J C

EPSN?J� 0QGAMJMEG? C NMJfRGA?Q Nk@JGA?Q KSLGAGN?GQ� 0PMACQQMQ 0QGAMJgEGAMQ "_QGAMQ� 0CPACNcbM� QCLQ?cbM� KCKgPG?� ?RCLcbM� AMLQAGeLAG?� CKMcbM C

QCLRGKCLRM� 0QGAMJMEG? BM BCQCLTMJTGKCLRM� GLDaLAG?� ?BMJCQAeLAG?� M ?BSJRM C M GBMQM� #MKNMPR?KCLRM ?HSQR?BM C BCQ?HSQR?BM� BGTCPQ?Q ?@MPB?ECLQ BC

GLRCPTCLcbM� 0QGAMRCP?NG? "PCTC� /Q NPMACBGKCLRMQ BC BG?ELgQRGAM C GLRCPTCLcjCQ 0QGAMJgEGA?Q� 0P_RGA? EPSN?J� /PGCLR?cbM C ?AMKN?LF?KCLRM D?KGJG?P

BM NMPR?BMP� .McjCQ @_QGA?Q BC BMCLc?Q KCLR?GQ� �JAMMJ� R?@?EGQKM� MSRP?Q BPME?Q C PCBScbM BC B?LMQ� $34�!)$3� RP?LQKGQQbM RP?R?KCLRM� #MLFCAG


KCLRM B?Q A?KN?LF?Q Q?LGR_PG?Q� T?AGL?cjCQ� NPMEP?K?Q� NMJfRGA?Q C ?RCLBGKCLRM� (GQRgPG? B? Q?kBC 0k@JGA? C QS? JCEGQJ?cbM� ! NQGAMJMEG? L?Q BGTCPQ?Q

KMB?JGB?BCQ BC ?RCLBGKCLRM� 4?L?RMJMEG?� 6GB? C DGLGRSBC M NPMACQQM B? KMPRC� 4CLR?RGT?Q BC QSGAfBGM� !T?JG?cbM C BG?ELgQRGAM NQGAMJgEGAMQ� CLRPCTGQR?Q�

M@QCPT?cbM� RCQRCQ C BGLaKGA? BC EPSNM� AMK TGQR?Q ` NPCTCLcbM C RP?R?KCLRM BC NPM@JCK?Q NQfOSGAMQ� /PGCLR?cbM C AMJFGKCLRM� 0PGLAfNGMQ C RdALGA?Q

NQGAMJgEGA?Q LM aK@GRM B? Q?kBC C B? CBSA?cbM� $CQCLTMJTGKCLRMQ GLRCJCARS?GQ� QMAG?GQ C CKMAGML?GQ BM GLBGTfBSM� 0QGAMJMEG? B? NCPQML?JGB?BC� 2C


CBSA?cbM CQAMJ?P C D?KGJG?P� -MRGT?cbM B? ?NPCLBGX?ECK� -dRMBMQ BC NJ?LCH?KCLRM NCB?EgEGAM� RPCGL?KCLRM� CLQGLM C ?T?JG?cbM� #?P?ARCPfQRGA?Q BMQ

GLBGTfBSMQ NMPR?BMPCQ BC LCACQQGB?BCQ CQNCAG?GQ� /PGCLR?cbM NPMDGQQGML?J C CBSA?AGML?J� !QNCARMQ NQGAMJgEGAMQ B?Q ECQR?LRCQ� 0MQRSJ?cjCQ AJfLGAM NQG


A?L?JfRGAMQ B? LCSPMQC� #?P?ARCPfQRGA?Q AJfLGA?Q B?Q NQGAMQCQ C CQOSGXMDPCLG?Q� 0QGAMJMEG? DCLMKCLMJgEGA?� 4dALGA?Q NQGAMRCP_NGA?Q� 4dALGA?Q C QCQQbM

?L?JfRGA?� )LQRPSKCLRMQ BM NQGAMBG?ELgQRGAM� !RCLBGKCLRM NQGAMJgEGAM LM RP?@?JFM C QS? NP_RGA? AJfLGA?� 0QGA?L_JGQC� 0PM@JCK?Q BC Q?kBC MASN?AGML?J�

0PCTCLcbM�B?�Q?kBC�LM�RP?@?JFM��,CEGQJ?cbM�PCDCPCLRC�`�NPMDGQQbM�BM�0QGAgJMEM��]RGA?�NPMDGQQGML?J�BM�NQGAgJMEM���]RGA?�AMKM�SK�D?RMP�BC�NPMBScbM�

*10.%�%+*%/0�

.SRPGcbM "_QGA?� -CR?@MJGQKM CLCPEdRGAM� -?APM C KGAPMLSRPGCLRCQ �DSLcjCQ� GLRCP?cjCQ� LCACQQGB?BCQ C PCAMKCLB?cjCQ	� !T?JG?cbM BM CQR?BM .SRPG


AGML?J �GLBGTfBSM C AMJCRGTGB?BC	� .SRPGcbM #JfLGA?� !RCLcbM .SRPGAGML?J LMQ #GAJMQ B? 6GB?� #SGB?BM .SRPGAGML?J L?Q BMCLc?Q BM 4P?RM E?QRPMGLRCQRGL?J�

L?Q BMCLc?Q A?PBGMT?QASJ?PCQ� L?Q BMCLc?Q NSJKML?PCQ� L? BMCLc? PCL?J C L?Q $MCLc?Q C !EP?TMQ .bM 4P?LQKGQQfTCGQ� .SRPGcbM %LRCP?J� 0PCQAPGcbM

BC 3SNJCKCLRMQ !JGKCLR?PCQ� #SGB?BM LSRPGAGML?J CK PCQGBCLRCQ CK )LQRGRSGcjCQ BC ,MLE? 0CPK?LeLAG? N?P? )BMQMQ �),0)	� .SRPGcbM CK !JGKCLR?cbM

#MJCRGT? 
 5LGB?BC BC !JGKCLR?cbM C .SRPGcbM �5!.	� 0J?LCH?KCLRM BC A?PB_NGMQ� &GAF?Q RdALGA?Q BC 0PCN?PM� -?LS?J BC "M?Q 0P_RGA?Q� 0/0 �0PMACBG


KCLRMQ /NCP?AGML?GQ 0?BPMLGX?BMQ	� -GAPM@GMJMEG? C (GEGCLC BMQ !JGKCLRMQ� $MCLc?Q 4P?LQKGRGB?Q NMP !JGKCLRMQ �$4!	� 0PMEP?K? BC !JGKCLR?cbM BM
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���� y 0?P? CDCGRM BC AMLRP?R?cbM� DGA? M A?LBGB?RM QSHCGRM _ ?NPMT?cbM CK CV?KCQ KdBGAM C _ ?NPCQCLR?cbM BC RMBMQ MQ BMASKCLRMQ OSC JFC DMPCK

CVGEGBMQ�

���� 
 / NPMACQQM 3CJCRGTM 3GKNJGDGA?BM RCP_ T?JGB?BC BC SK ?LM� NMBCLBM QCP NPMPPME?BM NMP GES?J NCPfMBM� BC ?AMPBM AMK ? LCACQQGB?BC B? ?BKGLGQ


RP?cbM�Nk@JGA?�

���� y ! MPE?LGX?cbM� PC?JGX?cbM C NS@JGA?cbM BM PCQSJR?BM BCQRC 0PMACQQM 3CJCRGTM 3GKNJGDGA?BM QCP_ ?RPG@SGcbM B? #MKGQQbM LMKC?B? N?P? CQR? ?RGTG


B?BC�

�����y�/�APMLMEP?K?�BCQRC�0PMACQQM�3CJCRGTM��!LCVM�)	�?BMR?�M�FMP_PGM�MDGAG?J�BC�-?RM�'PMQQM
-4

%QRC�%BGR?J�CLRP?�CK�TGEMP�L?�B?R?�BC�QS?�NS@JGA?cbM��PCTME?LBM�?Q�BGQNMQGcjCQ�AMLRP_PG?Q�

'?@GLCRC�BM�0PCDCGRM�-SLGAGN?J�BC�.MTM�(MPGXMLRC�BM�.MPRC�-4�����BC�BCXCK@PM�BC�����
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����
0S@JGA?cbM�B?�BCAGQbM�BC�PCASPQM ��
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����

0PMT?Q�/@HCRGT?Q ��
��
����
�)�010%*+�!�2!/,!.0%*+�

0PMT?�0P_RGA? ��
��
����
�2!/,!.0%*+�

$GTSJE?cbM�BM�E?@?PGRM ��
��
����

2CASPQM�AMLRP?�M�E?@?PGRM ��
��
�����!���
��
����

$GTSJE?cbM�BM�E?@?PGRM�MDGAG?J ��
��
����

2CQSJR?BM�NPCJGKGL?P ��
��
����

2CASPQM�AMLRP?�?�AJ?QQGDGA?cbM�BM�PCQSJR?BM ��
��
�����!���
��
����

2CQSJR?BM�MDGAG?J��DGL?J	 ��
��
����

(MKMJME?cbM�DGL?J ��
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����
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#MLBSXGP TCfASJMQ BC N?QQCGM� NCPS?Q C�MS A?KGMLCRCQ� RP?LQNMPR?LBM N?QQ?ECGPMQ C�MS A?PE?Q BGTCPQ?Q N?P? JMA?GQ BCRCPKGL?BMQ� D?XCLBM MS AMMPBC


L?LBM M A?PPCE?KCLRM C BCQA?PE? BC K?RCPG?GQ BGTCPQMQ� ?LMR?P� QCESLBM LMPK?Q CQR?@CJCAGB?Q� B?BMQ C GLDMPK?cjCQ QM@PC MQ RP?@?JFMQ PC?JGX?BMQ�

AMLQSKM BC AMK@SQRfTCJ� NCc?Q� AMLQCPT?cbM C MSRP?Q MAMPPeLAG?Q� N?P? AMLRPMJC B? AFCDG?� AMLBSXGP ?Q K_OSGL?Q QM@ QS? PCQNMLQ?@GJGB?BC N?P? ?@?Q


RCAGKCLRM��AMLRPMJ?LBM�QCKNPC�M�LfTCJ�BC�AMK@SQRfTCJ�LCACQQ_PGM�?MQ�KCQKMQ��CVCASR?P�MSRP?Q�?RPG@SGcjCQ�?DGLQ�

)+0+.%/0��%%�

#MLBSXGP ?K@SJaLAG?Q� TCfASJMQ BC N?QQCGM� NCPS?Q C�MS A?KGLFjCQ RPSA?BMQ� RP?LQNMPR?LBM N?QQ?ECGPMQ C�MS A?PE?Q BGTCPQ?Q N?P? JMA?GQ BCRCPKGL?BMQ�

PCQNMLQ?@GJGX?LBM
QC NCJM @CK CQR?P BMQ N?QQ?ECGPMQ C D?XCLBM AMMPBCL?LBM M A?PPCE?KCLRM C BCQA?PE? BC K?RCPG?GQ BGTCPQMQ� ?LMR?P� QCESLBM LMP


K?Q CQR?@CJCAGB?Q� B?BMQ C GLDMPK?cjCQ QM@PC MQ RP?@?JFMQ PC?JGX?BMQ� AMLQSKM BC AMK@SQRfTCJ� AMLQCPT?cbM C MSRP?Q MAMPPeLAG?Q� N?P? AMLRPMJC B?

AFCDG?� AMLBSXGP ?Q K_OSGL?Q QM@ QS? PCQNMLQ?@GJGB?BC N?P? ?@?QRCAGKCLRM� AMLRPMJ?LBM QCKNPC M LfTCJ BC AMK@SQRfTCJ LCACQQ_PGM ?MQ KCQKMQ� CVC


ASR?P�MSRP?Q�?RPG@SGcjCQ�?DGLQ�

+,!.� +.� !�,t���..!#� !%.��

/NCP?P N_ A?PPCE?BCGP?� PMJM AMKN?AR?BMP� N_ KCAaLGA? C MSRPMQ� N?P? CVCAScbM BC QCPTGcMQ BC CQA?T?cbM� RCPP?NJCL?ECK� BCQK?R?KCLRM� @?PP?ECK�

LGTCJ?KCLRM BC QMJM� N?TGKCLR?cbM� ?@CPRSP? C AMLQCPT?cbM BC TG?Q SP@?L?Q C CQRP?B?Q TGAGL?GQ� ASPT? BC LfTCJ C R?@SJCGPMQ ?EPfAMJ?Q� A?PPCE?KCLRM C

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������
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BCQA?PPCE?KCLRM BC K?RCPG?J� CLRPC MSRPMQ� N?P? PC?JGX?cbM B? M@P?� BC ?AMPBM AMK M CQNCAGDGA?BM� AMLBSXGP C K?LM@P?P ? K_OSGL?� ?AGML?LBM M KMRMP

C K?LGNSJ?LBM MQ AMK?LBMQ BC K?PAF? C BGPCcbM� N?P? NMQGAGML_
J? AMLDMPKC ?Q LCACQQGB?BCQ BM QCPTGcM� MNCP?P KCA?LGQKMQ BC RP?cbM C KMTGKCL


R?cbM BMQ GKNJCKCLRMQ B? K_OSGL?� ?AGML?LBM NCB?GQ C ?J?T?LA?Q BC AMK?LBM� N?P? CQA?T?P� A?PPCE?P� KMTCP C JCT?LR?P MS BCQA?PPCE?P RCPP?� ?PCG?�

A?QA?JFM� NCBP?Q C K?RCPG?GQ ?L_JMEMQ� XCJ?P NCJ? @M? OS?JGB?BC BM QCPTGcM� AMLRPMJ?LBM M ?LB?KCLRM B?Q MNCP?cjCQ C CDCRS?LBM MQ ?HSQRCQ LCACQQ_


PGMQ� ? DGK BC E?P?LRGP QS? AMPPCR? CVCAScbM� NiP CK NP_RGA? ?Q KCBGB?Q BC QCESP?Lc? PCAMKCLB?B?Q N?P? ? MNCP?cbM C CQR?AGML?KCLRM B? K_OSGL?�

? DGK BC CTGR?P NMQQfTCGQ ?AGBCLRCQ� CDCRS?P NCOSCLMQ PCN?PMQ BC SPEeLAG?� SRGJGX?LBM ?Q DCPP?KCLR?Q ?NPMNPG?B?Q� N?P? ?QQCESP?P M @MK DSLAGML?KCLRM

BM COSGN?KCLRM� ?AMKN?LF?P MQ QCPTGcMQ BC K?LSRCLcbM NPCTCLRGT? C AMPPCRGT? B? K_OSGL? C QCSQ GKNJCKCLRMQ C� ?NgQ CVCASR?BMQ� CDCRS?P MQ RCQRCQ

LCACQQ_PGMQ� ?LMR?P� QCESLBM LMPK?Q CQR?@CJCAGB?Q� B?BMQ C GLDMPK?cjCQ QM@PC MQ RP?@?JFMQ PC?JGX?BMQ� AMLQSKM BC AMK@SQRfTCJ� AMLQCPT?cbM C MS


RP?Q MAMPPeLAG?Q� N?P? AMLRPMJC B? AFCDG?� AMLBSXGP ?Q K_OSGL?Q C MQ RP?RMPCQ QM@ QS? PCQNMLQ?@GJGB?BC N?P? ?@?QRCAGKCLRM� AMLRPMJ?LBM QCKNPC M LfTCJ

BC�AMK@SQRfTCJ�LCACQQ_PGM�?MQ�KCQKMQ��CVCASR?P�MSRP?Q�?RPG@SGcjCQ�?DGLQ�

2%#%(�*0!�

CVCASR?P MQ QCPTGcMQ BC ES?PB? BMQ NPdBGMQ Nk@JGAM� CVCASR?P QCPTGcMQ BC TGEGJaLAG? LMQ BGTCPQMQ CQR?@CJCAGKCLRMQ KSLGAGN?GQ� CVCASR?P PMLB?Q BGSPL?Q

C LMRSPL?Q L?Q BCNCLBeLAG?Q BMQ NPdBGMQ B? 0PCDCGRSP? C _PC?Q ?BH?ACLRCQ� AMLRPMJ?P ? KMTGKCLR?cbM BC NCQQM?Q C TCfASJMQ N?P? CTGR?P DSPRM� AMLRPMJ?P

? CLRP?B? BC NCQQM?Q CQRP?LF?Q C MSRP?Q ?LMPK?JGB?BCQ� BCQCKNCLF?P MSRP?Q R?PCD?Q OSC� NMP QS?Q A?P?ARCPfQRGA?Q� QC GLAJS?K L? QS? CQDCP? BC AMK


NCReLAG?�

6!(� +.��

CVCASR?P QCPTGcMQ BC JGKNCX? C K?LSRCLcbM CK ECP?J L?Q _PC?Q GLRCPL? C CVRCPL? CK PCN?PRGcbM MS CQR?@CJCAGKCLRM C NPdBGMQ BGTCPQMQ� PCQNCGR?BMQ MQ

PCESJ?KCLRMQ�BM�QCPTGcM�

/!.2%S+/�#!.�%/�

T?PPCP PS?Q� RCPPCLMQ C MSRPMQ JMEP?BMSPMQ Nk@JGAMQ� PMc?P� A?NGL?P C JGKN?P K?RCPG?GQ C N?QR?ECLQ B?Q CQRP?B?Q� PS?Q C MSRPMQ� D?XCP ? AMJCR? C RP?LQNMPRC

BC JGVM N?P? A?KGLFjCQ� A?PPCE?P C BCQA?PPCE?P A?KGLFjCQ AMK K?RCPG?GQ BC AMLQRPScbM C TMJSKCQ CK ECP?J� A?T?P C JGKN?P T?J?Q� T?JCR?Q� @SCGPMQ�

DMQQ?Q C MSRPMQ� D?XCP ? JGKNCX? BC AgPPCEMQ C PG@CGPjCQ� BPCL?P C ?RCPP?P BCNPCQQjCQ MS CQA?T?cjCQ B?Q CQRP?B?Q� ?SVGJG?P L? AMLQRPScbM C PCN?PM BC

NMLRCQ� @SCGPMQ C K?R?
@SPPMQ� A?T?P M QMJM N?P? GKNJ?LR?cbM BC K?LGJF?Q� NPCN?P?P OS?JOSCP RGNM BC K?QQ? ? @?QC BC A?J� AGKCLRM C AMLAPCRM� A?PPCE?P

RGHMJMQ� RCJF?Q� R?AMQ C MSRPMQ� @CK AMKM ?SVGJG?P LM ?QQCLR?KCLRM BMQ KCQKMQ� XCJ?P NCJ? ES?PB? C AMLQCPT?cbM B?Q DCPP?KCLR?Q C�MS COSGN?KCLRMQ

BC�RP?@?JFM��BCQCKNCLF?P�MSRP?Q�R?PCD?Q�OSC��NMP�QS?Q�A?P?ARCPfQRGA?Q��QC�GLAJS?K�L?�QS?�CQDCP?�BC�AMKNCReLAG?

�#!*0!�� )%*%/0.�0%2+�

!Q ?RGTGB?BCQ BC CQAPGRSP?cbM� ?POSGTMQ� ?R?Q� PCEGQRPMQ BMQ ?RJCR?Q C B?Q GLDMPK?cjCQ QM@PC ?RGTGB?BCQ CQNMPRGT?Q C MSRP?Q PCJ?RGT?Q ?M DSLAGML?KCLRM

B?�QCAPCR?PG?�BM�3CRMP�BC�CQNMPRC�C�J?XCP�

/�?ECLB?KCLRM�BMQ�FMP_PGMQ�BMQ�HMEMQ�LM�EGL_QGM�BC�CQNMPRCQ��@CK�AMKM�M�AMLRPMJC�BC�QS?�MNCP?AGML?JGX?cbM�

!Q�?RGTGB?BCQ�BC�CLTGM�?Q�AMKNCRGcjCQ�CQNMPRGT?Q�LM�OSC�QC�PCDCPC�?MQ�PCEGQRPMQ��AMLRPMJC�C�BGTSJE?cbM�B?Q�GLDMPK?cjCQ�GLCPCLRCQ�?M�CTCLRM�

.!�!,�%+*%/0��

2CACNAGML?P M Nk@JGAM� NPMASP?LBM GBCLRGDGA_
JM� ?TCPGES?LBM QS?Q NPCRCLQjCQ� N?P? NPCQR?P
JFCQ GLDMPK?cjCQ� CLA?KGLF_
JM `Q NCQQM?Q C�MS QCRMPCQ

NPMASP?BMQ� PCAC@CP PCA?BMQ C�MS AMPPCQNMLBeLAG?Q� BGPCAGML?P NCQQM?Q ? MSRPMQ QCRMPCQ� C NPCCLAFCP PCJ?RgPGM KCLQ?GQ� XCJ?P NCJ? MPBCK BM JMA?J BC

RP?@?JFM�

+.%!*0� +.�/+�%�(�

#MKNCRCK ?M /PGCLR?BMP 3MAG?J ?Q ?cjCQ NPCTGQR?Q LM A?BCPLM CJ?@MP?BM� 2C?JGX?P QM@ MPGCLR?cbM BM RdALGAM BC PCDCPeLAG? BM #2!3 MS RdALGAM B?

CLRGB?BC NPCQR?BMP? BM QCPTGcM 3MAGMCBSA?RGTM� C AMK ? N?PRGAGN?cbM B? D?KfJG? � M NJ?LCH?KCLRM B?Q ?RGTGB?BCQ AMK APG?Lc? C !BMJCQACLRC C GBMQMQ BMQ

QCPTGcMQ�BC�AMLTGTeLAG?�C�DMPR?JCAGKCLRM�BC�TGLASJM�

&?AGJGR?P�M�NPMACQQM�BC�GLRCEP?cbM�BM�3	�AMJCRGTM�3	�QM@�QS?�PCQNMLQ?@GJGB?BC�

-CBG?P MQ NPMACQQMQ EPSN?GQ� DMKCLR?LBM ? N?PRGAGN?cbM BCKMAP_RGA? B?Q APG?Lc?Q� ?BMJCQACLRCQ C HMTCLQ C ? QS? MPE?LGX?cbM� LM QCLRGBM BM ?JA?LAC

BMQ�M@HCRGTMQ�BM�3CPTGcM�3MAGMCBSA?RGTM�BC�AMLTfTGM�

$CQCLTMJTCP� BGPCR?KCLRC AMK MQ SQS_PGMQ� MQ AMLRCkBMQ C ?RGTGB?BCQ OSC JFCQ QbM ?RPG@SfBMQ LM RP?c?BM KCRMBMJgEGAM BC A?B? GB?BC BM 3#&6 y

3CPTGcM�BC�#MLTGTeLAG?�C�&MPR?JCAGKCLRM�BC�6GLASJM��

2CEGQRP?P ? DPCOSeLAG? BG_PG? BMQ ?RCLBGBMQ LM 3CPTGcM 3MAGM?QQGQRCLAG?J C CLA?KGLF?P MQ B?BMQ N?P? M ECQRMP KSLGAGN?J MS L? OSCK CJC BCQGEL?P� LMQ

NP?XMQ�NPCTG?KCLRC�CQRGNSJ?BMQ�

!T?JG?P M BCQCKNCLFM BMQ SQS_PGMQ �APG?Lc?Q� ?BMJCQACLRCQ� D?KfJG? C GBMQMQ	 LM 3CPTGcM 3MAGM?QQGQRCLAG?J GLDMPK?LBM ?M #2!3 ?Q LCACQQGB?BCQ BC

?AMKN?LF?KCLRM�GLBGTGBS?J�C�D?KGJG?P�

!AMKN?LF?P M BCQCLTMJTGKCLRM BC MDGAGL?Q C ?RGTGB?BCQ KGLGQRP?B?Q NMP MSRPMQ NPMDGQQGML?GQ� ?RS?LBM LM QCLRGBM B? GLRCEP?cbM B? COSGNC AMK MQ SQS_


PGMQ�BMQ�QCPTGcMQ�QMAGM?QQGQRCLAG?GQ�

!RS?P AMKM GLRCPJMASRMP BM 3CPTGcM 3MAGM?QQGQRCLAG?J HSLRM `Q CQAMJ?Q BMQ HMTCLQ� CK ?QQSLRMQ OSC NPCQAGLB?K B? NPCQCLc? BM #MMPBCL?BMP BM #2!3�

CLA?PPCE?LBM�B?�?PRGASJ?cbM�GLRCPGLQRGRSAGML?J�AMK�*MTCK�C�!BMJCQACLRC�LM�RCPPGRgPGM�

0?PRGAGN?P��HSLR?KCLRC�AMK�M�RdALGAM�BC�PCDCPeLAG?Q�BM�#2!3��BC�PCSLGjCQ�AMK�?Q�D?KfJG?Q�BMQ�SQS_PGMQ�N?P?�?Q�OS?GQ�DMP�AMLTGB?BM�

0?PRGAGN?P�BC�PCSLGjCQ�QGQRCK_RGA?Q�AMK�M�RdALGAM�BC�PCDCPeLAG?�BM�#2!3��0?PRGAGN?P�B?Q�?RGTGB?BCQ�BC�A?N?AGR?cbM�N?P?�AMK�M�RP?@?JFM�)LRCPECP?AGML?J�

0T�*%�+� !�!*"!.)�#!)�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������
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0J?LCH?KCLRM� NPMEP?K?cbM� MPGCLR?cbM QSNCPTGQbM B?Q ?RGTGB?BCQ BC ?QQGQReLAG? BC %LDCPK?ECK� NPCQR?cbM BC ASGB?BMQ BGPCRM BC CLDCPK?ECK ?MQ

N?AGCLRCQ� NPCTCLcbM C AMLRPMJC B?Q BMCLc?Q RP?LQKGQQfTCGQ CK ECP?J CK NPMEP?K?Q B? TGEGJaLAG? CNGBCKGMJgEGA?� NPCTCLcbM C AMLRPMJC QGQRCK_RGAM BC

B?LMQ�DfQGAMQ�OSC�NMQQ?K�QCP�A?SQ?BMQ�?�N?AGCLRCQ�BSP?LRC�?�?QQGQReLAG?�BC�Q?kBC�

0?PRGAGN?cbM LMQ NPMEP?K?Q C L?Q ?RGTGB?BCQ BC ?QQGQReLAG? GLRCEP?J ` Q?kBC GLBGTGBS?J C BC EPSNMQ CQNCAGDGAM� N?PRGASJ?PKCLRC B?OSCJCQ NPGMPGR_PGMQ C BM

?JRM�PGQAM�

,.+"!//+.

%J?@MP?P NJ?LMQ� NPMEP?K?Q C NPMHCRMQ CBSA?AGML?GQ PCJ?AGML?BMQ ` PCEeLAG? BC AJ?QQC� #MMPBCL?P C ?T?JG?P M PCLBGKCLRM CQAMJ?P� %VCASR?P R?PCD? BC

PCASNCP?cbM� 0?PRGAGN?P BC PCSLGjCQ BC RP?@?JFM� $?P AMLFCAGKCLRM ` AMKSLGB?BC CQAMJ?P B?Q BGPCRPGXCQ C LMPK?Q CKGRGB?Q NCJMQ gPEbMQ BM 3GQRCK?

BC %LQGLM� $GTSJE?P ` AMKSLGB?BC CQAMJ?P ? KMTGKCLR?cbM DGL?LACGP? B? CQAMJ?� #MMPBCL?P M NPMACQQM B? ?T?JG?cbM B?Q ?cjCQ NCB?EgEGA?Q RdALGAM


?BKGLGQRP?RGTM
DGL?LACGP?Q�BCQCLTMJTGB?Q�L?�CQAMJ?��#SKNPGP�C�D?XCP�ASKNPGP�?�JCEGQJ?cbM�TGECLRC

!*"!.)!%.+�

!BKGLGQRP?P� NJ?LCH?P� AMMPBCL?P� CVCASR?P� QSNCPTGQGML?P C ?T?JG?P ?RGTGB?BCQ C ?cjCQ BC CLDCPK?ECK LM aK@GRM B? ?QQGQReLAG? C L? NPCTCLcbM C NPM


KMcbM LMQ BGDCPCLRCQ LfTCGQ BC ?QQGQReLAG? C ?RGTGB?BCQ BC ?RCLcbM ` Q?kBC GLBGTGBS?J C AMJCRGT?� 2CESJ?P MQ NPMACQQMQ ?QQGQRCLAG?GQ� MPE?LGX?LBM ?

BCK?LB? C MDCPR? BC QCPTGcM LM aK@GRM BM QGQRCK? kLGAM BC Q?kBC BM KSLGAfNGM� GLRCEP?LBM
M AMK MSRPMQ LfTCGQ BM QGQRCK?� %J?@MP?P PCJ?RgPGMQ C J?SBMQ

RdALGAMQ CK QS? _PC? BC CQNCAG?JGB?BC� 0?PRGAGN?P� AMLDMPKC ? NMJfRGA? GLRCPL? B? )LQRGRSGcbM� BC NPMHCRMQ� ASPQMQ� CTCLRMQ� AMLTeLGMQ C NPMEP?K?Q BC

CLQGLM��NCQOSGQ?�C�CVRCLQbM��%VCASR?P�MSRP?Q�R?PCD?Q�AMKN?RfTCGQ�AMK�?Q�CVGEeLAG?Q�N?P?�M�CVCPAfAGM�B?�DSLcbM�

,/%�v(+#+�

!RS?P CK AMLHSLRM AMK ?Q COSGNCQ KSJRGBGQAGNJGL?PCQ� OSC ?RCLBCK APG?Lc?Q C ?BMJCQACLRCQ AMK LCSPMBCQCLTMJTGKCLRM ?RfNGAM �4%!� 3fLBPMKC BC

$MUL��3fLBPMKC�BC�4/$��4$!(��CRA	��SRGJGX?LBM�MQ�DSLB?KCLRMQ�B?�?L_JGQC�BM�AMKNMPR?KCLRM�?NJGA?B?�!"!��!NNJGCB�"CF?TGMP�!L?JWQGQ	�

0PMKMTCP�ASPQMQ�BC�MPGCLR?cbM�N?P?�D?KGJG?PCQ�C�NPMDGQQGML?GQ��CBSA?cbM�C�Q?kBC	�BC�APG?Lc?Q�C�?BMJCQACLRCQ�AMK�LCSPMBCQCLTMJTGKCLRM�?RfNGAM�

%KGRGP�PCJ?RgPGMQ�AMK�DGLQ�AJfLGAMQ��HSPfBGAMQ�MS�NCPGAG?GQ��AMLDMPKC�QMJGAGR?cbM�BC�APG?Lc?Q�C�?BMJCQACLRCQ�AMK�LCSPMBCQCLTMJTGKCLRM�?RfNGAM�

"SQA?P�?�?cbM�CDCRGT?�HSLRM�?MQ�CQNCAG?JGQR?Q�BC�Q?kBC��CBSA?cbM�C�D?KfJG?�BC�APG?Lc?Q�C�?BMJCQACLRCQ�AMK�LCSPMBCQCLTMJTGKCLRM�?RfNGAM�

%J?@MP?P�C�?AMKN?LF?�M�NJ?LM�RCP?NeSRGAM�BC�APG?Lc?Q�C�?BMJCQACLRCQ�AMK�LCSPMBCQCLTMJTGKCLRM�?RfNGAM�

!T?JG?P M BCQCKNCLFM BMQ PCQSJR?BMQ BMQ N?AGCLRCQ C ? OS?JGB?BC BMQ NJ?LMQ ?NJGA?BMQ BC APG?Lc?Q C ?BMJCQACLRCQ AMK LCSPMBCQCLTMJTGKCLRM ?RfNGAM�

$CQCLTMJTCP ?RGTGB?BCQ BC NJ?LCH?KCLRM� QSNCPTGQbM� AMMPBCL?cbM� CVCAScbM� ?T?JG?cbM C NCQOSGQ? GLCPCLRCQ ` NPMDGQQbM BC NQGAgJMEM� BC KMBM ?

?@P?LECP�RMB?Q�?Q�D?QCQ�BM�AGAJM�TGR?J�C�CLTMJTCP�BGDCPCLRCQ�_PC?Q�BC�?NJGA?cbM��@CK�AMKM�HSLRM�`Q�PCBCQ�GLRP?�C�GLRCPQCRMPG?GQ�

$CQCKNCLF?P ?RGTGB?BCQ RdALGA?Q PCJ?RGT?Q ` QS? DMPK?cbM NPMDGQQGML?J� AMLDMPKC NPMRMAMJMQ CQR?@CJCAGBMQ MS PCAMLFCAGBMQ NCJ? GLQRGRSGcbM C BCQCLTMJ


TCP�?cjCQ�OSC�TGQCK�`�NPMRCcbM��NPMKMcbM��NPCTCLcbM��PCASNCP?cbM�B?�Q?kBC�C�PCGLQCPcbM�QMAG?J�B?�NMNSJ?cbM�

$CQCLTMJTCP ?RGTGB?BCQ BC ?RCLcbM C ?QQGQReLAG? ` Q?kBC QCESLBM MQ NPGLAfNGMQ BM 3GQRCK? �LGAM BC 3?kBC �353	� AMLDMPKC LCACQQGB?BCQ B?Q NCQQM


?Q� GLBCNCLBCLRC B? D?GV? CR_PG?� EeLCPM� MPGCLR?cbM QCVS?J� D?QC BM AGAJM BC TGB?� CQR?BM BC Q?kBC� AMLBGcbM QMAGMCAMLiKGA?� CQAMJ?PGB?BC� JGKGR?cbM

DfQGA?��GLRCJCARS?J��DSLAGML?J�C�MSRP?Q�

0PMACBCP ?AMJFGKCLRM� MPGCLR?cbM� ?T?JG?cbM C ?RCLBGKCLRM� QCH? GLBGTGBS?J� CK EPSNM MS CK AMKSLGB?BC� BC KMBM ? NCPKGRGP ? GLAMPNMP?cbM BC LMT?Q

NP_RGA?Q��@CK�AMKM�?�?RCLcbM�?�NMNSJ?cjCQ�CQNCAfDGA?Q�

0PCQR?P ?RCLBGKCLRM GLBGTGBS?J MS CK EPSNM CK BGTCPQ?Q ?@MPB?ECLQ� DMPLCACLBM ASGB?BMQ GLRCEP?GQ� AMLDMPKC ?Q LCACQQGB?BCQ� AGPASLQRaLAG?Q C GLBG


TGBS?JGB?BCQ�BMQ�SQS_PGMQ�C�NPGK?P�NCJ?�gRGA?�B?�Q?kBC�GLRCEP?J�

2C?JGX?P� OS?LBM A?@fTCJ� ? NPCQR?cbM BC QCPTGcMQ NMP KCGMQ RCALMJgEGAMQ B? GLDMPK?cbM C AMKSLGA?cbM� BC K?LCGP? QfLAPML? MS ?QQfLAPML?� AMLDMPKC

PCQMJScbM�BM�#MLQCJFM�&CBCP?J�BC�0QGAMJMEG?��#&0	�

5RGJGX?P�KCGMQ�GLTCQRGE?RGTMQ��BG?ELgQRGAMQ�C�RCP?NeSRGAMQ�BGQNMLfTCGQ�C�?AMKN?LF?P�M�ASGB?BM�CK�Q?kBC�B?Q�NCQQM?Q�C�MS�AMLHSLRM�NMNSJ?AGML?J�

!NMG?P�MQ�ASGB?BMQ�PCAC@GBMQ�NCJM�SQS_PGM�OSC�QC�CLAMLRP?�QM@�QS?�PCQNMLQ?@GJGB?BC��LMQ�BGTCPQMQ�NMLRMQ�BC�?RCLcbM�

2CEGQRP?P BCTGB?KCLRC MQ ?RCLBGKCLRMQ C ?cjCQ CK NPMLRS_PGM CJCRPiLGAM� CK AMLQMLaLAG? AMK M AgBGEM BC dRGA? NPMDGQQGML?J� AMK ? SRGJGX?cbM BM QGQRC


K?�BC�GLDMPK?cbM�

2CEGQRP?P B?BMQ QS@HCRGTMQ C PC?JGX?P C ?NMG?P EPSNMQ MNCP?RGTMQ C EPSNMQ DMA?GQ CK Q?kBC KCLR?J N?P? SQS_PGMQ C D?KGJG?PCQ� AMK GLQRPSKCLR?JGX?cbM

B?Q�COSGNCQ�N?P?�?�PC?JGX?cbM�BMQ�KCQKMQ�C�AMK�?SKCLRM�B?�PCQMJSRGTGB?BC�B?�!RCLcbM�0PGK_PG?�`�3?kBC��!03	�

0PCQR?P ?RCLBGKCLRM GLBGTGBS?J MS CK EPSNM CK BGTCPQ?Q ?@MPB?ECLQ� DMPLCACLBM ASGB?BMQ GLRCEP?GQ� AMLDMPKC ?Q LCACQQGB?BCQ� AGPASLQRaLAG?Q C GLBG


TGBS?JGB?BCQ�BMQ�SQS_PGMQ�C�NPGK?P�NCJ?�gRGA?�B?�Q?kBC�GLRCEP?J�

2C?JGX?P� OS?LBM A?@fTCJ� ? NPCQR?cbM BC QCPTGcMQ NMP KCGMQ RCALMJgEGAMQ B? GLDMPK?cbM C AMKSLGA?cbM� BC K?LCGP? QfLAPML? MS ?QQfLAPML?� AMLDMPKC

PCQMJScbM�BM�#MLQCJFM�&CBCP?J�BC�0QGAMJMEG?��#&0	�

5RGJGX?P�KCGMQ�GLTCQRGE?RGTMQ��BG?ELgQRGAMQ�C�RCP?NeSRGAMQ�BGQNMLfTCGQ�C�?AMKN?LF?P�M�ASGB?BM�CK�Q?kBC�B?Q�NCQQM?Q�C�MS�AMLHSLRM�NMNSJ?AGML?J�

!NMG?P�MQ�ASGB?BMQ�PCAC@GBMQ�NCJM�SQS_PGM�OSC�QC�CLAMLRP?�QM@�QS?�PCQNMLQ?@GJGB?BC��LMQ�BGTCPQMQ�NMLRMQ�BC�?RCLcbM�

2CEGQRP?P BCTGB?KCLRC MQ ?RCLBGKCLRMQ C ?cjCQ CK NPMLRS_PGM CJCRPiLGAM� CK AMLQMLaLAG? AMK M AgBGEM BC dRGA? NPMDGQQGML?J� AMK ? SRGJGX?cbM BM QGQRC


K?�BC�GLDMPK?cbM�

2CEGQRP?P�B?BMQ�QS@HCRGTMQ�C�M@HCRGTMQ�QCESGBMQ�B?�?L_JGQC�C�BG?ELgQRGAM�BM�A?QM��?QQGK�AMKM�NJ?LMQ�RCP?NeSRGAMQ�NPMNMQRMQ�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



%LA?KGLF?P SQS_PGMQ ? MSRPMQ NMLRMQ BC ?RCLcbM� QCESLBM ? LCACQQGB?BC� BGQNMLG@GJGB?BC C NPMRMAMJMQ BC ?QQGQReLAG?� CK QCSQ BGTCPQMQ EP?SQ BC AMK


NJCVGB?BC��NMP�KCGM�BC�?PRGASJ?cbM�BM�ASGB?BM�`�Q?kBC�KCLR?J�C�BC�AMKNMPR?KCLRM�AMK�BCK?GQ�NPMDGQQGML?GQ�C�NMLRMQ�BC�?RCLcbM�`�Q?kBC�

2C?JGX?P MPGCLR?cbM C ?NMGM RdALGAM `Q PCBCQ BC ?NMGM MS ?QQGQRCLAG?GQ OSC QCH?K PCQNMLQ_TCGQ MS N?PRGAGNCK BM ASGB?BM BC NCQQM?Q CK QMDPGKCLRM

KCLR?J�

!RS?P�CK�#CLRP?GQ�BC�2CESJ?cbM�C�L?�GLRCPJMAScbM�HSLRM�?MQ�LkAJCMQ�GLRCPLMQ�BC�PCESJ?cbM�

2C?JGX?P ?RCLBGKCLRMQ ? QGRS?cjCQ BC APGQC C CKCPECLAG?GQ� AMKM QSNMPRC� ?M GLAMPNMP?P NP_RGA?Q� RCALMJMEG?Q C NPMACQQMQ BC RP?@?JFM ? @CK BM QCPTGcM

Nk@JGAM�N?P?�?�NMNSJ?cbM�C�RP?@?JF?BMPCQ�

%J?@MP?P ?RCQR?BMQ� BCAJ?P?cjCQ� BG?ELgQRGAMQ� GLDMPK?cjCQ RdALGA?Q� PCJ?RgPGMQ C BCK?GQ BMASKCLRMQ JCE?GQ AMK ?Q GLDMPK?cjCQ LCACQQ_PG?Q� AMLDMPKC

LCACQQGB?BC��AMK�PCQNCGRM�?�NPCKGQQ?Q�RdALGA?Q�C�dRGA?Q�

#MLFCACP� NJ?LCH?P C CVCASR?P NJ?LMQ C NPMEP?K?Q LM aK@GRM B? Q?kBC KCLR?J� CLTMJTCLBM ?RGTGB?BCQ C CQRP?RdEG?Q BC NPMKMcbM� NPCTCLcbM� PC?@GJGR?


cbM�C�PCGLQCPcbM�QMAG?J�

#MLFCACP� NJ?LCH?P C CVCASR?P NJ?LMQ C NPMEP?K?Q� N?P? CQRGKSJ?P K?GMP NPMBSRGTGB?BC LM RP?@?JFM� PC?JGX?cbM C Q?RGQD?cbM NCQQM?J� LM OSC CLTMJTC

GLBGTfBSMQ�C�EPSNMQ�

!RS?P L? COSGNC KSJRGNPMDGQQGML?J AMK M M@HCRGTM BC NJ?LCH?P� NPMEP?K?P� CVCASR?P C ?T?JG?P ?RGTGB?BCQ BC CBSA?cbM C NPMKMcbM CK Q?kBC� NPCTCLcbM

BC�BMCLc?Q��RP?R?KCLRM��PC?@GJGR?cbM�C�PCGLQCPcbM�QMAG?J�

-?LRCP�MPE?LGX?BM�M�JMA?J�BC�RP?@?JFM��AMK�XCJM�NCJMQ�GLQSKMQ��K?RCPG?GQ��GLQRPSKCLR?GQ�C�COSGN?KCLRMQ�

!RS?P�CK�AMLDMPKGB?BC�AMK�?Q�LMPK?Q�C�NPMACBGKCLRMQ�BC�@GMQQCESP?Lc?�

-GLGQRP?P�N?JCQRP?Q��ASPQMQ��MDGAGL?Q��?RGTGB?BCQ�CK�EPSNM�C�AMKSLGR_PG?Q��OS?LBM�QMJGAGR?BM�

0?PRGAGN?P�BC�AMKGQQjCQ��?cjCQ�AMLHSLR?Q�QMAGM?QQGQRCLAG?GQ�C�EPSNMQ�BC�RP?@?JFM�

2C?JGX?P TGQGR? BMKGAGJG?P� CK COSGN?KCLRMQ B? 2CBC BC !RCLcbM 0QGAMQQMAG?J� CK COSGN?KCLRMQ QMAGM?QQGQRCLAG?GQ� PCBC FMQNGR?J?P� ?K@SJ?RMPG?J C MS


RPMQ�OSC�QCH?K�LCACQQ_PGMQ�

/DCPR?P�?NMGM�NQGAMJgEGAM�C�?PRGASJ?P�?cjCQ�N?P?�D?KGJG?PCQ�MS�PCBCQ�BC�?NMGM�QMAGM?QQGQRCLAG?GQ�

!AMKN?LF?P�C�MPGCLR?P�?�CVCAScbM�BC�NPMHCRMQ�BCLRPM�B?�_PC?�NQGAMJgEGA?�C�MSRP?Q�?DGLQ�

%KGRGP�N?PCACP�RdALGAM�CK�NPMACQQMQ�HSBGAG?GQ��OS?LBM�QMJGAGR?BM�

0?PRGAGN?P B? MPGCLR?cbM� BCQCLTMJTGKCLRM C QSNCPTGQbM BC ?cjCQ CK Q?kBC N?P? ?JSLMQ BC ASPQMQ RdALGAMQ� BC EP?BS?cbM C NgQ
EP?BS?cbM �CQNCAG?JG


X?cbM�C�PCQGBeLAG?	��NMP�DMPc?�B?�CVGEeLAG?�ASPPGASJ?P�?A?BeKGA?�C�,CG�&CBCP?J�L�t������������

)LACLRGT?P�C�?QQCQQMP?P�M�AMLRPMJC�QMAG?J�CK�QS?�_PC?�BC�?RS?cbM�N?P?�NPMKMTCP�?�N?PRGAGN?cbM�BMQ�QCEKCLRMQ�CLTMJTGBMQ�

!RS?P CK AMLDMPKGB?BC AMK ?Q LMPK?Q BC OS?JGB?BC C QCESP?Lc? ?M ?RCLBGKCLRM ?M SQS_PGM� D?KfJG? C AMKSLGB?BC� AMK XCJM ` dRGA?� QGEGJM NPMDGQQGML?J

C�T?JMPCQ�QMAG?GQ�

2C?JGX?P ?T?JG?cbM NQGAMJgEGA? C CKGQQbM BC N?PCACP B? A?N?AGB?BC J?@MP?J CK A?LBGB?RMQ LM CV?KC ?BKGQQGML?J� OS?LBM QMJGAGR?BM NCJ? -CBGAGL? /AS


N?AGML?J�

!QQCQQMP?P�MQ�NPMDGQQGML?GQ�B?�_PC?�KdBGA?��L?�?L_JGQC�C�GLRCPNPCR?cbM�BC�J?SBMQ�C�BG?ELgQRGAMQ�NQGAMJgEGAMQ�BC�QCPTGBMPCQ�

2C?JGX?P CLRPCTGQR? NQGAMJgEGA?� AMK CJ?@MP?cbM BC N?PCACP BM ?RCLBGKCLRM BC QCPTGBMPCQ BM 0PMEP?K? BC 2C?@GJGR?cbM /ASN?AGML?J C N?PRGAGN?P B? PCS


LGbM�BC�COSGNC�KSJRGNPMDGQQGML?J�N?P?�AMLAJSQbM�BM�A?QM�

2C?JGX?P ?T?JG?cbM NQGAMQQMAG?J� NMP QMJGAGR?cbM B? -CBGAGL? /ASN?AGML?J� ? DGK BC ?RCLBCP ?Q LMPK?Q PCESJ?KCLR?BMP?Q BMQ gPEbMQ AMKNCRCLRCQ� N?P?

NPMDGQQGML?GQ�OSC�?RS?K�CK�?RGTGB?BCQ�?BTCPQ?Q�MS�OSC�LCACQQGRCK�BC�?NRGBjCQ�CQNCAfDGA?Q�

2C?JGX?P�?cjCQ�NPCTCLRGT?Q�C�CBSA?RGT?Q��TGQ?LBM�?�PCBScbM�BC�PGQAMQ�NQGAMQQMAG?GQ�LM�?K@GCLRC�BC�RP?@?JFM�

2C?JGX?P�?T?JG?cbM�NQGAMJgEGA?��OS?LBM�QMJGAGR?BM�NCJ?�-CBGAGL?�/ASN?AGML?J��AMK�?�DGL?JGB?BC�BC�QS@QGBG?P�CV?KCQ�KdBGAMQ�MASN?AGML?GQ�

2C?JGX?P ?RCLBGKCLRM NQGAMJgEGAM ?MQ QCPTGBMPCQ TfRGK?Q BC TGMJeLAG? LM ?K@GCLRC BC RP?@?JFM� AMK M M@HCRGTM BC NPCTCLGP 4P?LQRMPLM BM %QRPCQQC 0gQ

4P?SK_RGAM�

-MLGRMP?P�QCPTGBMPCQ�OSC�?NPCQCLR?K�RP?LQRMPLMQ�KCLR?GQ�C�MS�BCNCLBeLAG?�OSfKGA?�

%LA?KGLF?P C MPGCLR?P MQ QCPTGBMPCQ OS?LRM ?M ?RCLBGKCLRM ?BCOS?BM� LM aK@GRM B? Q?kBC KCLR?J� LMQ LfTCGQ BC NPCTCLcbM� RP?R?KCLRM C PC?@GJGR?cbM

MASN?AGML?J�

2C?JGX?P�NCQOSGQ?Q�C�NPMHCRMQ�LM�aK@GRM�B?�3?kBC�/ASN?AGML?J�C�0QGAMJMEG?�/PE?LGX?AGML?J�

%KGRGP PCJ?RgPGMQ NQGAMJgEGAMQ CK PCQNMQR? ? NPMACQQMQ ?BKGLGQRP?RGTMQ� BCAMPPCLRCQ BC AMLASPQMQ Nk@JGAMQ� PC?@GJGR?cbM NPMDGQQGML?J C MSRPMQ ?QQSLRMQ

PCDCPCLRCQ�`�QS?�_PC?�BC�?RS?cbM�

-?LRCP�?RS?JGX?BM�M�@?LAM�BC�B?BMQ�AMK�GLDMPK?cjCQ�PCJ?RGT?Q�`�QS?�_PC?�BC�?RS?cbM�

%J?@MP?P�PCJ?RgPGMQ��BCKMLQRP?RGTMQ�C�MSRPMQ�BMASKCLRMQ�LM�aK@GRM�MASN?AGML?J�C�MPE?LGX?AGML?J�

2C?JGX?P�NCQOSGQ?Q�C�?cjCQ�PCJ?AGML?B?Q�`�Q?kBC�BM�RP?@?JF?BMP�C�QS?Q�AMLBGcjCQ�BC�RP?@?JFM�

$CQCLTMJTCP�NPMEP?K?Q�CBSA?AGML?GQ�C�BC�Q?kBC�KCLR?J�N?P?�?QQCESP?P�?�NPCQCPT?cbM�B?�Q?kBC�C�B?�OS?JGB?BC�BC�TGB?�BM�RP?@?JF?BMP�

2C?JGX?P�?RCLBGKCLRM�NQGAMJgEGAM�?�QCPTGBMPCQ�CK�QGRS?cbM�BC�?QQdBGM�LM�RP?@?JFM�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



2C?JGX?P ?T?JG?cbM NQGAMJgEGA? LMQ A?QMQ BC GLTCQRGE?cbM BC BMCLc? MASN?AGML?J OS?LBM QMJGAGR?BM NCJ? -CBGAGL? /ASN?AGML?J ?DGK BC QS@QGBG?P CV?KCQ

KdBGAMQ�MASN?AGML?GQ�

0?PRGAGN?P�BC�AMKGReQ�AMK�COSGNC�KSJRGNPMDGQQGML?J�N?P?�M�NJ?LCH?KCLRM�B?�MPE?LGX?cbM�BM�?K@GCLRC�BC�RP?@?JFM�C�BCQCLTMJTGKCLRM�MPE?LGX?AGML?J�

$CQCLTMJTCP NPMEP?K?Q PCJ?AGML?BMQ ? NPMBSRGTGB?BC LM RP?@?JFM� NMP KCGM BC GBCLRGDGA?cbM B?Q QGRS?cjCQ BCQD?TMP_TCGQ JGE?B?Q ?M ?K@GCLRC� ` MPE?LG


X?cbM�C�?MQ�D?RMPCQ�NQGAMQQMAG?GQ�CLTMJTGBMQ�

0?PRGAGN?P� ?QQCQQMP?P� ?AMKN?LF?P C CJ?@MP?P GLQRPSKCLRMQ N?P? M NPMACQQM BC ?T?JG?cbM NCQQM?J� AMK M M@HCRGTM BC QS@QGBG?P ?Q BCAGQjCQ� R?GQ AMKM�

NPMKMcjCQ��KMTGKCLR?cbM�BC�NCQQM?J��NJ?LMQ�BC�A?PPCGP?��PCKSLCP?cbM��NPMEP?K?Q�BC�RPCGL?KCLRM�C�BCQCLTMJTGKCLRM�

0?PRGAGN?P C ?QQCQQMP?P CQRSBMQ� NPMEP?K?Q C NPMHCRMQ PCJ?RGTMQ ` MPE?LGX?cbM BM RP?@?JFM C BCDGLGcbM BC N?NdGQ MASN?AGML?GQ� NPMBSRGTGB?BC� PCKSLCP?


cbM��GLACLRGTM��PMR?RGTGB?BC��?@QCLRCfQKM�C�CT?QbM�CK�PCJ?cbM�?�GLRCEP?cbM�NQGAMQQMAG?J�BMQ�GLBGTfBSMQ�C�EPSNMQ�BC�RP?@?JFM�

%J?@MP?P��CVCASR?P�C�?T?JG?P��CK�COSGNC�KSJRGNPMDGQQGML?J��NPMEP?K?Q�BC�BCQCLTMJTGKCLRM�BC�ECQRbM�BC�NCQQM?Q�

2C?JGX?P ? RPG?ECK BC APG?Lc?Q L?Q CQAMJ?Q KSLGAGN?GQ C L? AMKSLGB?BC� AMK ?L_JGQC B? ?L?KLCQC� DGAF? BC PCDCPeLAG? C K?RCPG?J CQAMJ?P BM ?JSLM� N?P?

DGLQ�BC�?T?JG?cbM�

2C?JGX?P�!T?JG?cbM�$G?ELgQRGA?�0QGAMCBSA?AGML?J�C�CJ?@MP?P�PCJ?RgPGMQ�?�N?PRGP�BMQ�B?BMQ�JCT?LR?BMQ�

2C?JGX?P�BCTMJSRGT?��MPGCLR?P�?�D?KfJG?�C�?�CQAMJ?�OS?LRM�?MQ�NPMACBGKCLRMQ�?�QCPCK�CDCRGT?BMQ�

2CSLGP
QC� OS?LBM LCACQQ_PGM� AMK ? COSGNC NCB?EgEGAM ?BKGLGQRP?RGT? C BMACLRCQ B? CQAMJ?� N?P? NPMKMTCP ? PCDJCVbM C MPGCLR?cbM� OS?LRM ?M BCQCL


TMJTGKCLRM�NQGAMQQMAG?J�BM�CBSA?LBM�C�B?�D?KfJG?��CK�PCJ?cbM�`�QS?�CQAMJ?PGB?BC�

0PMKMTCP ? NPCTCLcbM B? CVACNAGML?JGB?BC� NMP KCGM BC ASPQMQ L?Q CQAMJ?Q C AMKSLGB?BC� N?P? DGLQ BC PCN?QQC BC GLDMPK?cjCQ ?ACPA? BC KCBGB?Q

NPCTCLRGT?Q�

%J?@MP?P�C�CVCASR?P�NJ?LMQ�C�NPMEP?K?Q�BC�RP?@?JFM��PCDCPCLRCQ�`�CBSA?cbM�CQNCAG?J��NMP�KCGM�BC�JCT?LR?KCLRM�BC�LCACQQGB?BCQ��NCQOSGQ?Q�C�MSRPMQ�

0?PRGAGN?P�BC�NPMEP?K?Q�BC�?cbM�AMKSLGR_PG?��PCSLGjCQ��AMKGQQjCQ�CQNCAG?GQ�C�MSRP?Q��L?�_PC?�BM�AMLFCAGKCLRM�CBSA?AGML?J�

!L?JGQ?P�GLDMPK?cjCQ�AMLRGB?Q�LMQ�BMASKCLRMQ�CLTG?BMQ�NCJ?Q�5LGB?BCQ�%QAMJ?PCQ�MS�BC�%BSA?cbM�)LD?LRGJ��NMP�KCGM�BM�CQRSBM�CQNCAfDGAM�BM�A?QM�

!RCLBCP ?MQ CBSA?LBMQ L?Q QS?Q BCK?LB?Q BC NPMEP?K?Q CQNCAfDGAMQ BC QSNMPRC C KGLGKGX?cbM B? NPM@JCK_RGA?� GLBGTGBS?JKCLRC MS CK EPSNM� N?P?

M@RCLcbM�BC�QSACQQM�C�?T?LcM�CQAMJ?P�C�QMAG?J�

!RS?P�AMK�?Q�?RGTGB?BCQ�BC�?RCLBGKCLRM�AJfLGAM�`Q�APG?Lc?Q�C�?BMJCQACLRCQ�AMK�?RP?QM�LM�BCQCLTMJTGKCLRM�

%VCASR?P MSRP?Q R?PCD?Q AMPPCJ?R?Q� AMLDMPKC LCACQQGB?BC B? 3CAPCR?PG? -SLGAGN?J BC !BKGLGQRP?cbM C NJ?LCH?KCLRM� AMKN?RfTCGQ AMK ?Q ?RPG@SGcjCQ BM

A?PEM�

*10.%�%+*%/0��

%VCASR?P ?RGTGB?BC ` QS? PCQNCARGT? DMPK?cbM NPMDGQQGML?J CK LfTCJ QSNCPGMP� MPGCLR?cbM ? CVCAScbM BMQ RP?@?JFMQ C BCQCLTMJTCLBM ?RGTGB?BCQ BC NPM


EP?K?cbM CK QS? _PC? BC ?RS?cbM NPMDGQQGML?J BCQCLTMJTCLBM QSECQRjCQ C KCJFMPG?Q CK QCS A?KNM BC ?RGTGB?BC� #MLRPMJ?P ? CQRMA?ECK� NPCN?P?cbM�

AMLQCPT?cbM C BGQRPG@SGcbM BMQ ?JGKCLRMQ� E?P?LRGP ? OS?JGB?BC BMQ ?JGKCLRMQ C QCPTGcMQ B? _PC?� KGLGQRP?P ASPQMQ BC RPCGL?KCLRM N?P? QCPTGBMPCQ B?

_PC?� ?SVGJG?P ? AMKGQQbM BC JGAGR?cbM L? CQAMJF? BC NPMBSRMQ AMK ? KCJFMP PCJ?cbM ASQRM�@CLCDfAGM� AMKNP?P ?JGKCLRMQ� K?RCPG?GQ C SRCLQfJGMQ BC AMXG


LF?� AMK ?SRMPGX?cbM BM gPEbM AMKNCRCLRC� D?XCP PCSLGjCQ N?P? M@QCPT?P M LfTCJ BC PCLBGKCLRM� F?@GJGB?BC� FGEGCLC C ?ACGR?cbM BMQ ?JGKCLRMQ NCJMQ

AMKCLQ?GQ� N?P? P?AGML?JGX?P C KCJFMP?P M N?BPbM RdALGAM BMQ QCPTGcMQ� CJ?@MP?P A?PB_NGMQ CK ECP?J� BCQCLTMJTCP NPMEP?K?Q BC CBSA?cbM ?JGKCLR?P�

BCQCLTMJTCP C ?NPCQCLR?P CQRSBMQ RdALGAMQ N?P? ? KCJFMPG? BMQ QCPTGcMQ� CQR?@CJCACP AMKM PMRGL? BG_PG? ? BCESQR?cbM BC ?JGKCLRMQ� NPMACBCP TGQGR?P

RdALGA?Q L?Q CQAMJ?Q C FMQNGR?J N?P? D?XCP ? QSNCPTGQbM CBSA?AGML?J� KMLGRMP?P AMLQR?LRCKCLRC ?Q AMLBGcjCQ BC FGEGCLC C Q?LGR_PG?Q B? ?JGKCLR?cbM

CLTG?B? ?MQ CQAMJ?PCQ� PC?JGX?P ? MPE?LGX?cbM BC A?PB_NGMQ C BCQGEL?cbM BC DSLAGML_PGMQ N?P? CTCLRMQ CQNCAG?GQ� #SKNPGP BCRCPKGL?cjCQ CK?L?B?Q BC

MPBCK�QSNCPGMP��D?XCP�?RCLBGKCLRMQ�?Q�NCQQM?Q�AMK�LCACQQGB?BCQ�BC�?AMKN?LF?KCLRMQ�BC�.SRPGAGMLGQR?�LM�KSLGAfNGM�

"�.)��s10%�+
��%+-1u)%�+�

#MMPBCL?P�C�CVCASR?P�?Q�?RGTGB?BCQ�BC�!QQGQReLAG?�&?PK?AeSRGA?�LM�aK@GRM�B?�3?kBC�B?�&?KfJG?�

!SVGJG?P MQ ECQRMPCQ C ? COSGNC BC Q?kBC LM NJ?LCH?KCLRM B?Q ?cjCQ C QCPTGcMQ B? !QQGQReLAG? &?PK?AeSRGA?� ?QQCESP?LBM ? GLRCEPGB?BC C ? GLRCPQCRM


PG?JGB?BC�B?Q�?cjCQ�BC�Q?kBC�

0PMKMTCP M ?ACQQM C SQM P?AGML?J BC KCBGA?KCLRMQ HSLRM ? NMNSJ?cbM C ?MQ NPMDGQQGML?GQ B? 3?kBC B? &?KfJG?� NMP KCGM BC ?cjCQ OSC BGQAGNJGLCK ?

NPCQAPGcbM��?�BGQNCLQ?PbM�C�M�SQM�

!QQCESP?P�?�BGQNCPQbM�?BCOS?B?�BMQ�KCBGA?KCLRMQ�C�TG?@GJGX?P�?�GKNJCKCLR?cbM�B?�!RCLcbM�&?PK?AeSRGA?�L?�3?kBC�B?�&?KfJG?�

3CJCAGML?P��NPMEP?K?P��BGQRPG@SGP�C�BGQNCLQ?P�KCBGA?KCLRMQ�C�GLQSKMQ��AMK�E?P?LRG?�BC�OS?JGB?BC�BMQ�NPMBSRMQ�C�QCPTGcMQ�

2CAC@CP��?PK?XCL?P�C�BGQRPG@SGP�?BCOS?B?KCLRC�MQ�KCBGA?KCLRMQ�C�GLQSKMQ�L?�3?kBC�B?�&?KfJG?�

!AMKN?LF?P� ?T?JG?P ? SRGJGX?cbM BC KCBGA?KCLRMQ C GLQSKMQ L? NCPQNCARGT? B? M@RCLcbM BC PCQSJR?BMQ AMLAPCRMQ B? KCJFMPG? B? OS?JGB?BC BC TGB? B?

NMNSJ?cbM�

3S@QGBG?P�M�ECQRMP��MQ�NPMDGQQGML?GQ�BC�Q?kBC�C�?Q�COSGNCQ�%3&�AMK�GLDMPK?cjCQ�PCJ?AGML?B?Q�?�KMP@GKMPR?JGB?BC�?QQMAG?BMQ�?MQ�KCBGA?KCLRMQ�

%J?@MP? CK AMLDMPKGB?BC AMK ?Q BGPCRPGXCQ KSLGAGN?GQ� CQR?BS?GQ C L?AGML?GQ� C BC ?AMPBM AMK M NCPDGJ CNGBCKGMJgEGAM� NPMHCRMQ L? _PC? B? ?QQGQReLAG?

D?PK?AeSRGA?�?�QCPCK�BCQCLTMJTGBMQ�

)LRCPTGP BGPCR?KCLRC AMK MQ SQS_PGMQ LMQ A?QMQ CQNCAfDGAMQ� CK AMLDMPKGB?BC AMK ?Q %OSGNCQ 3?kBC B? &?KfJG?� TGQ?LBM SK? D?PK?AMRCP?NG? L?AGML?J

C�`�M@RCLcbM�BC�PCQSJR?BMQ�BCDGLGBMQ�C�KCLQSP_TCGQ��TMJR?BMQ�`�KCJFMPG?�B?�OS?JGB?BC�BC�TGB?�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



%QRGKSJ?P� ?NMG?P� NPMNMP C E?P?LRGP CBSA?cbM NCPK?LCLRC BC NPMDGQQGML?GQ B?Q %OSGNCQ 3?kBC B? &?KfJG? CLTMJTGBMQ CK ?RGTGB?BCQ B? !RCLcbM�!QQGQ


ReLAG?�&?PK?AeSRGA?�

/SRP?Q�?RGTGB?BCQ�PCDCPCLRCQ�?�DSLcbM�

%VCASR?P ?RGTGB?BCQ BC ?L_JGQCQ CK J?@MP?RgPGM BC ?L_JGQC AJfLGA?� PC?JGX?LBM C MPGCLR?LBM CV?KCQ� RCQRCQ� NMP KCGM BC K?LGNSJ?cbM BC ?N?PCJFMQ BC

J?@MP?RgPGM�C�NMP�MSRPMQ�KCGMQ�N?P?�NMQQG@GJGR?P�BG?ELgQRGAM��RP?R?KCLRM�C�NPCTCLcbM�BC�BMCLc?Q�

3CESGP�PGEGB?KCLRC�MQ�N?BPjCQ�RdALGAMQ�CQR?@CJCAGBMQ�N?P?�PC?JGX?cbM�BMQ�CV?KCQ�C�?Q�LMPK?Q�BC�@GMQQCESP?Lc?�

0J?LCH?P��AMMPBCL?P��AMLRPMJ?P��?L?JGQ?P��?T?JG?P�C�CVCASR?P�?RGTGB?BCQ�BC�?RCLcbM�`�Q?kBC�GLBGTGBS?J�C�AMJCRGT?�

/PE?LGX?P�?�BCK?LB?�C�MDCPR?�BC�QCPTGcM�LM�aK@GRM�BM�QGQRCK?�kLGAM�BC�Q?kBC�BM�KSLGAfNGM��GLRCEP?LBM
M�AMK�MSRPMQ�LfTCGQ�BM�QGQRCK?�

%J?@MP?P�PCJ?RgPGMQ�C�J?SBMQ�RdALGAMQ�CK�QS?�_PC?�BC�CQNCAG?JGB?BC�

0?PRGAGN?P��AMLDMPKC�?�NMJfRGA?�GLRCPL?�B?�GLQRGRSGcbM��BC�NPMHCRMQ��ASPQMQ��CTCLRMQ��AMLTeLGMQ�C�NPMEP?K?Q�BC�CLQGLM��NCQOSGQ?�C�CVRCLQbM�

%VCASR?P�MSRP?Q�R?PCD?Q�AMKN?RfTCGQ�AMK�?Q�CVGEeLAG?Q�N?P?�M�CVCPAfAGM�B?�DSLcbM�

0!.�,!10��+�1,��%+*�(�

#MMPBCL?P�C�CVCASR?P�?Q�?cjCQ�BCQCLTMJTGB?Q�L?�_PC?�BC�4CP?NG?�/ASN?AGML?J�PCESJ?KCLR?B?�LM�CVCPAfAGM�B?�QS?�NPMDGQQbM�

0J?LCH?P��BCQCLTMJTCP��CVCASR?P�C�?T?JG?P�NPMEP?K?Q�OSC�CLTMJTCK�?RGTGB?BCQ�BC�A?P_RCP�RCP?NeSRGAM�

$CDGLGP KdRMBMQ C RdALGA?Q BC RCP?NG? MASN?AGML?J ?M LfTCJ BC NPCTCLcbM� RP?R?KCLRM C PC?@GJGR?cbM� L?Q _PC?Q BC BCQCLTMJTGKCLRM FSK?LM� Q?kBC KCL


R?J�C�DfQGA?��ECPG?RPG?�C�ECPMLRMJMEG?�

%VCASR?P ?RGTGB?BCQ PCJ?RGT?Q ` 6GEGJaLAG? CK 3?kBC� $CQCKNCLF?P ?RGTGB?BCQ RdALGA?Q PCJ?RGT?Q ` QS? DMPK?cbM NPMDGQQGML?J C BCQCLTMJTCP ?cjCQ OSC

TGQCK�`�NPMRCcbM��NPMKMcbM��NPCTCLcbM��PCASNCP?cbM�B?�Q?kBC�C�PCGLQCPcbM�QMAG?J�B?�NMNSJ?cbM�

$CQCLTMJTCP ?RGTGB?BCQ BC ?RCLcbM C ?QQGQReLAG? ` Q?kBC QCESLBM MQ NPGLAfNGMQ BM 3GQRCK? �LGAM BC 3?kBC �353	� AMLDMPKC ?Q LCACQQGB?BCQ B?Q NCQ


QM?Q� GLBCNCLBCLRC B? D?GV? CR_PG?� EeLCPM� MPGCLR?cbM QCVS?J� D?QC BM AGAJM BC TGB?� CQR?BM BC Q?kBC� AMLBGcbM QMAGMCAMLiKGA?� CQAMJ?PGB?BC� JGKGR?cbM

DfQGA?��GLRCJCARS?J��DSLAGML?J�C�MSRP?Q�

$CQCKNCLF?P ?RGTGB?BCQ RdALGA?Q AMLACPLCLRCQ ` _PC? BC ?RS?cbM C NCPKGRGP ? GLAMPNMP?cbM BC LMT?Q NP_RGA?Q ? BGTCPQ?Q D?QCQ BM AGAJM BC TGB?� @CK

AMKM�?�?RCLcbM�?�NMNSJ?cjCQ�CQNCAfDGA?Q�

!RS?P�CK�#CLRP?GQ�BC�2CESJ?cbM�C�L?�GLRCPJMAScbM�HSLRM�?MQ�LkAJCMQ�GLRCPLMQ�BC�PCESJ?cbM��BCLRPM�BC�QS?�AMKNCReLAG?�NPMDGQQGML?J�

!AMKN?LF?P M BCQCLTMJTGKCLRM B? APG?Lc? C NPMNMP� OS?LBM LCACQQ_PGM� ? ?BCOS?cbM BM ?K@GCLRC BMKGAGJG?P `Q AMLBGcjCQ LCACQQ_PG?Q N?P? OSC CJ?

PCAC@?�?�CQRGKSJ?cbM�CQQCLAG?J�?M�QCS�BCQCLTMJTGKCLRM�

%J?@MP?P ?RCQR?BMQ� BCAJ?P?cjCQ� BG?ELgQRGAMQ� GLDMPK?cjCQ RdALGA?Q� PCJ?RgPGMQ C BCK?GQ BMASKCLRMQ JCE?GQ AMK ?Q GLDMPK?cjCQ LCACQQ_PG?Q� AMLDMPKC

LCACQQGB?BC��AMK�PCQNCGRM�?�NPCKGQQ?Q�RdALGA?Q�C�dRGA?Q�

0PCQR?P�CQAJ?PCAGKCLRMQ��BGPGKGP�BkTGB?Q�C�MPGCLR?P�M�SQS_PGM�C�MQ�QCSQ�D?KGJG?PCQ�OS?LRM�QS?Q�?RGRSBCQ�C�PCQNMLQ?@GJGB?BCQ�LM�NPMACQQM�RCP?NeSRGAM�

%LA?KGLF?P M N?AGCLRC� OS?LBM LCACQQ_PGM� ? MSRPMQ NPMDGQQGML?GQ� ? DGK BC CQR?@CJCACP SK LfTCJ BC AMMNCP?cbM C PCJ?AGML?KCLRM AMK MQ BCK?GQ KCK


@PMQ�B?�COSGNC�BC�Q?kBC�

0PMNGAG?P M BCQCLTMJTGKCLRM� RP?R?KCLRM C PC?@GJGR?cbM BC SQS_PGMQ MS EPSNMQ OSC LCACQQGRCK BC ASGB?BMQ� DfQGAMQ� QCLQMPG?GQ� NQGAMJgEGAMQ C�MS QMAG?GQ�

BC DMPK? ? NPMKMTCP C ?KNJG?P M QCS BCQCKNCLFM� @CK
CQR?P� ?SRMLMKG? C N?PRGAGN?cbM QMAG?J� @CK AMKM NMP PC?JGX?P BCK?GQ ?L_JGQCQ RdALGA?Q PCJ?AG


ML?B?Q�`�_PC?�BC�DMPK?cbM�

!L?JGQ?P ?RGTGB?BCQ QM@ M ?QNCARM AGLCQGMJgEGAM� ?L?RMKMDGQGMJgEGAM� NQGAMQQMAG?J C ASJRSP?J� AMK M M@HCRGTM BC SQ?P ?BCOS?B?KCLRC RCKNM� CLCPEG?�

?RCLcbM C GLRCPCQQCQ BM SQS_PGM C BM EPSNM� AMK ? DGL?JGB?BC BC ?RGLEGP ? GLBCNCLBeLAG? LM ?K@GCLRC QMAG?J� BMKdQRGAM� BM RP?@?JFM C BM J?XCP� /PGCLR?P

C CQAJ?PCACP ECQR?LRCQ� KbCQ� N?GQ� D?KGJG?PCQ C NCQQM?Q OSC BCQCLTMJTCK ?RGTGB?BCQ C AMLTGTCK AMK ? APG?Lc?� QM@PC M NPMACQQM BC BCQCLTMJTGKCLRM

C�CQRGKSJ?cbM�CQQCLAG?J�

$CRCAR?P�C�?T?JG?P�APG?Lc?Q�AMK�?RP?QM�LM�BCQCLTMJTGKCLRM�MS�AMK�BCDGAGeLAG?�H_�GLQR?J?BMQ��CQR?@CJCACLBM�NJ?LMQ�C�NPMHCRMQ�BC�?RGTGB?BCQ�CQNCAfDGA?Q�

2C?JGX?P MPGCLR?cjCQ RCgPGA?Q C NP_RGA?Q `Q KbCQ� N?GQ C NCQQM?Q OSC RP?@?JF?K BGPCR?KCLRC AMK ? APG?Lc? OSC ?NPCQCLR? ?RP?QM LM BCQCLTMJTGKCLRM

MS d NMPR?BMP? BC QCOSCJ?Q� QM@PC ?Q ?RGTGB?BCQ K?GQ ?BCOS?B?Q� @CK AMKM QM@PC ? K?LCGP? BC BCQCLTMJTe
J?Q N?P? OSC QC ?RGLH? M M@HCRGTM BCQCH?BM�

%J?@MP?P�K?RCPG?J�BC�?NMGM�QMAGM�NCB?EgEGAM�N?P?�MPGCLR?cbM�`�COSGNC�C�`�AMKSLGB?BC�

0PMKMTCP ?RGTGB?BCQ HSLRM ` NCQQM? GBMQ? N?P? ? K?LSRCLcbM C BCQCLTMJTGKCLRM BC F?@GJGB?BCQ RCLBM CK TGQR? ? ?SRMT?JMPGX?cbM C NPCTCLcbM BC NMQ


QfTCGQ�GLA?N?AGB?BCQ�

0J?LCH?P�?RGTGB?BCQ�GLBGTGBS?GQ�MS�CK�NCOSCLMQ�EPSNMQ�C�CQR?@CJCACP�?Q�R?PCD?Q�BC�?AMPBM�AMK�?Q�NPCQAPGcjCQ�RCP?NeSRGA?Q�MASN?AGML?GQ�

0PCQAPCTCP C NMQQG@GJGR?P M SQM BC PCASPQMQ BC RCALMJMEG? ?AMKN?LF_TCJ� AMLDCAAGML?P ?B?NR?cjCQ N?P? SRCLQfJGMQ LCACQQ_PGMQ N?P? M BCQCKNCLFM B?Q

!RGTGB?BCQ�BC�6GB?�$G_PG?��!6$	��!RGTGB?BCQ�)LQRPSKCLR?GQ�BC�6GB?�$G_PG?��!)6$	��!RGTGB?BCQ�BC�4P?@?JFM�C�,?XCP�

$CQCLTMJTCP C AMLBSXGP NPMEP?K?Q PCAPC?RGTMQ BC NPCTCLcbM� NPMKMcbM BC Q?kBC C OS?JGB?BC BC TGB? BM N?AGCLRC� C�MS RP?@?JF?P L? JgEGA? B? AJfLGA?

?KNJG?B?��AMK�N?PRGAGN?cbM�?RGT?�L?�AMLQRPScbM�BC�NJ?LM�RCP?NeSRGAM�QGLESJ?P�B?Q�NCQQM?Q�AMK�QMDPGKCLRM�KCLR?J�C�MS�AMKNMPR?KCLR?J�

%J?@MP?P N?PCACPCQ� GLDMPKCQ RdALGAMQ C PCJ?RgPGMQ� AMK PC?JGX?cbM BC NCQOSGQ?Q� CLRPCTGQR?Q C M@QCPT?cjCQ� C QSECPGP KCBGB?Q N?P? GKNJ?LR?cbM� BC


QCLTMJTGKCLRM�C�?NCPDCGcM?KCLRM�BC�?RGTGB?BC�CK�QS?�_PC?�BC�?RS?cbM�

0?PRGAGN?P�B?Q�?RGTGB?BCQ�?BKGLGQRP?RGT?Q��BC�AMLRPMJC�C�BC�?NMGM�PCDCPCLRCQ�`�QS?�_PC?�BC�?RS?cbM�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



0?PRGAGN?P B?Q ?RGTGB?BCQ BC RPCGL?KCLRM C ?NCPDCGcM?KCLRM B? COSGNC BC Q?kBC N?P? OSC NMQQ? GBCLRGDGA?P QGL?GQ BC ?RP?QM LM BCQCLTMJTGKCLRM C� ?QQGK�

PC?JGX?P�?Q�MPGCLR?cjCQ�C�CLA?KGLF?KCLRMQ�LCACQQ_PGMQ�

0?PRGAGN?P BC EPSNMQ BC RP?@?JFM C�MS PCSLGjCQ AMK SLGB?BCQ B? 0PCDCGRSP? C MSRP?Q CLRGB?BCQ Nk@JGA?Q� AMK CVNMQGcjCQ QM@PC QGRS?cjCQ C�MS NPM@JCK?Q

GBCLRGDGA?BMQ� /NGL?P C MDCPCACP QSECQRjCQ� @CK AMKM PCTGQ?P C BGQASRGP RP?@?JFMQ RdALGAM AGCLRfDGAMQ N?P? DGLQ BC DMPKSJ?cbM BC BGPCRPGXCQ� NJ?LMQ C NPM


EP?K?Q�BC�RP?@?JFM�HSLRM�?M�-SLGAfNGM�

&?XCP SQM BMQ %OSGN?KCLRMQ BC 0PMRCcbM )LBGTGBS?J �%0)Q	 ?BCOS?BMQ� AMKM KCBGB? NPCTCLRGT? ?M AMLRPMJC BC GLDCAcbM� LMQ SQS_PGMQ C LM NPMDGQQGML?J�

!RS?P�CK�AMLDMPKGB?BC�AMK�?Q�LMPK?Q�C�NPMACBGKCLRMQ�BC�@GMQQCESP?Lc?�

0?PRGAGN?P B? MPGCLR?cbM� BCQCLTMJTGKCLRM C QSNCPTGQbM BC ?cjCQ CK Q?kBC N?P? ?JSLMQ BC ASPQMQ RdALGAMQ� BC EP?BS?cbM C NgQ
EP?BS?cbM �CQNCAG


?JGX?cbM C PCQGBeLAG?	� NMP DMPc? B? CVGEeLAG? ASPPGASJ?P ?A?BeKGA? C ,CG &CBCP?J L�t ���������� C CK AMLDMPKGB?BC AMK ?Q 2CQMJScjCQ BM #MLQCJFM

&CBCP?J�BC�&GQGMRCP?NG?�C�4CP?NG?�/ASN?AGML?J��#/&&)4/	�TGECLRCQ�

-GLGQRP?P N?JCQRP?Q� ASPQMQ� MDGAGL?Q� ?RGTGB?BCQ CK EPSNM C AMKSLGR_PG?Q� OS?LBM QMJGAGR?BM C CK AMLDMPKGB?BC AMK ?Q 2CQMJScjCQ BM #/&&)4/ TGECL


RCQ�

)LACLRGT?P�C�?QQCQQMP?P�M�AMLRPMJC�QMAG?J�CK�QS?�_PC?�BC�?RS?cbM�N?P?�NPMKMTCP�?�N?PRGAGN?cbM�BMQ�QCEKCLRMQ�CLTMJTGBMQ�

!RS?P CK AMLDMPKGB?BC AMK ?Q LMPK?Q BC OS?JGB?BC C QCESP?Lc? ?M ?RCLBGKCLRM ?M SQS_PGM� D?KfJG? C AMKSLGB?BC AMK XCJM NCJ? dRGA?� QGEGJM NPMDGQQG


ML?J�C�T?JMPCQ�QMAG?GQ�

$CQCKNCLF?P�?RGTGB?BCQ�BC�?NMGM�`�ECQRbM�C�MSRP?Q�AMPPCJ?R?Q�?M�A?PEM�

2C?JGX?P�?�?T?JG?cbM�BC�CBSA?LBMQ�L?�QS?�_PC?�BC�?RS?cbM�C�CKGRGP�N?PCACP�BG?ELgQRGAM�

!QQCQQMP?P MQ NPMEP?K?Q CBSA?AGML?GQ OS?LRM ` SRGJGX?cbM BC K?RCPG?GQ MS COSGN?KCLRMQ OSC AMLRPG@S?K N?P? ? PCASNCP?cbM BMQ CBSA?LBMQ AMK BCDG


AGeLAG?�

%J?@MP?P�NPMEP?K?Q�BC�?RCLBGKCLRM�RCP?NeSRGAM�?MQ�CBSA?LBMQ�AMK�BCDGAGeLAG?��BC�?AMPBM�AMK�QGRS?cjCQ�CQNCAfDGA?Q�

/PGCLR?P�?�D?KfJG?�OS?LRM�`�CVCAScbM�BC�?RGTGB?BCQ�AMRGBG?L?Q�OSC�AMLRPG@S?K�LM�NPMACQQM�BC�CBSA?cbM�C�MS�PC?@GJGR?cbM�BM�CBSA?LBM�

0?PRGAGN?P�HSLRM�`�AMKSLGB?BC�BC�?cjCQ�OSC�TGQCK�?�NPCTCLcbM��GBCLRGDGA?cbM��CLA?KGLF?KCLRM�C�?RCLBGKCLRM�BC�CBSA?LBMQ�AMK�BCDGAGeLAG?�

!AMKN?LF?P�M�BCQCLTMJTGKCLRM�BM�CBSA?LBM�LM�CLQGLM�PCESJ?P�C�MS�CK�KMB?JGB?BCQ�BC�?RCLBGKCLRM�CK�%BSA?cbM�%QNCAG?J�

0?PRGAGN?P BC COSGNC KSJRGNPMDGQQGML?J� N?P? ? ?T?JG?cbM BG?ELgQRGA?� CQRSBM BC A?QM� ?RCLBGKCLRM C CLA?KGLF?KCLRM BC CBSA?LBMQ� BCLRPM BC QS? AMK


NCReLAG?�NPMDGQQGML?J�

%J?@MP?P C ?L?JGQ?P PCJ?RgPGMQ BC ?T?JG?cbM BM BCQCLTMJTGKCLRM BMQ CBSA?LBMQ L? QS? _PC? BC ?RS?cbM C CK AMLDMPKGB?BC AMK ?Q 2CQMJScjCQ BM #/&


&)4/�TGECLRCQ�

$CQCKNCLF?P ?RGTGB?BCQ BC ?NMGM ` ECQRbM C MSRP?Q AMPPCJ?R?Q ?M A?PEM� 0MQRSP? DfQGA?� M RP?@?JFM d CVCASR?BM QCLR?BM� CK Nd� N?P?BM C BC?K@SJ?LBM�

$CQJMA?KCLRM��L?�FMPGXMLR?J��@CK�AMKM�?AJGTC�C�MS�BCAJGTC��OS?LBM�FMSTCP	�

$GQAPGKGL?cbM�TGQS?J��MJD?RgPG?��?SBGRGT?�C�R_ARGJ�

5QM�B?�TGQbM��?SBGcbM��MJD?RM�C�BCQRPCX?�K?LS?J�

-M@GJGX?cbM�BC�KCK@PMQ�QSNCPGMPCQ��K?GMP�BCK?LB?	��KCK@PMQ�GLDCPGMPCQ�C�AMJSL?�TCPRC@P?J��CK�T?PG?B?Q�GLRCLQGB?BCQ�C�DPCOSeLAG?Q	�

5QM�B?�TMX��-CKgPG?��A?N?AGB?BC�BC�?BOSGPGP��?PK?XCL?P�C�PCASNCP?P�GLDMPK?cjCQ�BGQNMLfTCGQ�

%VNPCQQbM MP?J C CQAPGR?� F?@GJGB?BC BC AMKSLGA?P
QC TCP@?JKCLRC C NMP KCGM B? CQAPGR?� BC KMBM ? CQR?@CJCACP ? AMKNPCCLQbM C ? NPMBScbM BC AMLFC


AGKCLRM�

/PE?LGX?cbM��F?@GJGB?BC�CK�BCQCLTMJTCP�SK�RP?@?JFM�BC�DMPK?�CJ?@MP?B?��NJ?LCH?B?�C�QGQRCK?RGX?B?�

)LGAG?RGT?��A?N?AGB?BC�BC�CKNPCCLBCP��NPMNMP�LMT?Q�GBCG?Q�C�BC�?BMR?P�NMQRSP?Q�GLMT?BMP?Q�

%KN?RG?� A?N?AGB?BC BC BCQCLTMJTCP ? QCLQG@GJGB?BC QMAG?J L?Q GLRCP?cjCQ� ? N?PRGP B? AMKNPCCLQbM FSK?L? C ?B?NR?cbM `Q BGTCPQ?Q QGRS?cjCQ C BGDC


PCLRCQ�AMLRCVRMQ�QMAGMASJRSP?GQ�

(?@GJGB?BC QMAG?J� A?N?AGB?BC BC ?RS?P CK ?cjCQ OSC CLTMJT?K COSGNCQ BC RP?@?JFM C�MS MSRPMQ gPEbMQ MS GLQRGRSGcjCQ C CQR?@CJCACP @MK PCJ?AGML?KCLRM

GLRCPNCQQM?J��AMK�AMKSLGA?cbM�?QQCPRGT?�C�NCPRGLCLRC�DPCLRC�?MQ�BGDCPCLRCQ�?K@GCLRCQ�QMAGMASJRSP?GQ�

!B?NR?@GJGB?BC� A?N?AGB?BC BC M GLBGTfBSM ?B?NR?P QS? ?RS?cbM NPMDGQQGML?J C AMKNMPR?KCLRM ?MQ BGTCPQMQ AMLRCVRMQ QMAG?GQ C BCKMLQRP?P ?RGRSBCQ BC

KMBCP?cbM��NMQRSP?Q�BC�KCBG?cbM�C�QCLQM�APfRGAM�

#MLRPMJC CKMAGML?J� F?@GJGB?BC BC PCAMLFCACP ?Q NPgNPG?Q CKMcjCQ BG?LRC BC SK CQRfKSJM MS BC QGRS?cjCQ BC NPCQQbM C AMLRPMJ_
J?Q BC DMPK? OSC LbM

GLRCPDGP?K�LM�BCQCLTMJTGKCLRM�B?Q�?RGTGB?BCQ�NPMDGQQGML?GQ�BG?LRC�BMQ�BGDCPCLRCQ�AMLRCVRMQ�QMAGMASJRSP?GQ�

#?N?AGB?BC BC ?L_JGQC C QfLRCQC� F?@GJGB?BC BC NPMBSXGP GLDMPK?cjCQ C AMLFCAGKCLRMQ ? N?PRGP B? ?L_JGQC BC B?BMQ� OSC LCK QCKNPC CQRbM PCJ?AGML?BMQ

BC�K?LCGP?�g@TG?��C�RP?LQKGRGP�CK�QCS�RCVRM�MS�BGQASPQM�?�OS?LRGB?BC�BC�GLDMPK?cjCQ�LCACQQ_PG?�N?P?�QCP�AMKNPCCLBGBM�

4MJCPaLAG? ` DPSQRP?cbM� JGB?P AMK QGRS?cjCQ BC GLQR?@GJGB?BC C BC NPCQQbM DPCLRC `Q BCK?LB?Q BC RP?@?JFM C BCKMLQRP?P COSGJf@PGM C K?RSPGB?BC CKMAG


ML?J�LM�K?LCHM�BC�QGRS?cjCQ�OSC�CLTMJT?K�CVNCAR?RGT?Q�LbM�Q?RGQDCGR?Q�

&JCVG@GJGB?BC� #?N?AGB?BC BC ?B?NR?cbM ? BGDCPCLRCQ QGRS?cjCQ� NCQQM?Q C EPSNMQ C RP?@?JF?P BC K?LCGP? CDGA?X� %LTMJTC SK? D?AGJGB?BC L? AMKNPCCLQbM

BC�NMLRMQ�BC�TGQR?�C�BC�NMQRSP?Q�BGDCPCLRCQ��AMK�?B?NR?cbM�L?�?@MPB?ECK�AMLDMPKC�?�QGRS?cbM�

)KNMQGcbM�C�?ACGR?cbM�BC�JGKGRCQ��A?N?AGB?BC�BC�PCQNCGRM�`Q�LMPK?Q�BC�AMLTGTeLAG?�LM�CQN?cM�B?Q�PCJ?cjCQ�GLQRGRSAGML?GQ�C�GLRCPNCQQM?GQ�

���BC�$CXCK@PM�BC������o�*MPL?J�/DGAG?J�%JCRPiLGAM�BMQ�-SLGAfNGMQ�BM�%QR?BM�BC�-?RM�'PMQQM�o�!./�86)))�Y�.m������

BG?PGMKSLGAGN?J�MPE�KR�?KK�o�UUU�?KK�MPE�@P ��� !QQGL?BM�$GEGR?JKCLRC



#MKNMPR?KCLRM�dRGAM��?EGP�AMK�RP?LQN?PeLAG?�C�GLRCEPGB?BC�CK�QS?Q�?cjCQ��BCAGQjCQ�C�PCJ?cjCQ��N?SR?B?Q�QCKNPC�LM�GLRCPCQQC�Nk@JGAM�

:CJ?P�NCJM�N?RPGKiLGM�QM@�QS?�PCQNMLQ?@GJGB?BC�

%VCASR?P MSRP?Q R?PCD?Q AMPPCJ?R?Q� AMLDMPKC LCACQQGB?BC B? 3CAPCR?PG? -SLGAGN?J BC !BKGLGQRP?cbM C NJ?LCH?KCLRM� AMKN?RfTCGQ AMK ?Q ?RPG@SGcjCQ BM

A?PEM�

"+*+�1 %v(+#+�

!RCLBCP `Q LCACQQGB?BCQ BCRCAR?B?Q NCJMQ NPMDGQQGML?GQ B?Q 5LGB?BCQ BC 3?kBC� CBSA?cbM C ?QQGQReLAG? QMAG?J PCDCPCLRCQ ?MQ BGQRkP@GMQ B? AMKSLGA?


cbM�MP?J��CQAPGR?��TMX�C�?SBGcbM�

&?XCP�NPCTCLcbM��?T?JG?cbM�C�RCP?NG?Q�DMLM?SBGMJgEGA?Q�

2C?JGX?P�N?JCQRP?Q�

0?PRGAGN?P�BC�RPCGL?KCLRM�L?�_PC?�BC�Q?kBC��CBSA?cbM�C�?QQGQReLAG?�QMAG?J�

/PGCLR?P�M�N?AGCLRC�C�?�D?KfJG?�LM�RP?R?KCLRM�?K@SJ?RMPG?J�C�FMQNGR?J?P�

)BCLRGDGA?P NPM@JCK?Q MS BCDGAGeLAG?Q JGE?B?Q ` AMKSLGA?cbM MP?J BMQ N?AGCLRCQ BC .MTM (MPGXMLRC BM .MPRC� CKNPCE?LBM RdALGA?Q NPgNPG?Q BC ?T?JG?cbM

C�D?XCLBM�M�RPCGL?KCLRM�DMLdRGAM��?SBGRGTM��BC�BGAcbM��GKNMQR?cbM�BC�TMX�C�MSRPMQ��N?P?�NMQQG@GJGR?P�M�?NCPDCGcM?KCLRM�C�MS�PC?@GJGR?cbM�B?�D?J?�

0J?LCH?P��MPE?LGX?P��MPGCLR?P��QSNCPTGQGML?P�C�?T?JG?P�?�?QQGQReLAG?�NPCQR?B?�CK�DMLM?SBGMJMEG?�

/@QCPT?P�?�AJGCLRCJ?�LM�OSC�QC�PCDCPC�?M�BCQCLTMJTGKCLRM�BC�JGLES?ECK�MP?J��CQAPGR?��TMX��D?J?��?PRGASJ?cbM�C�?SBGcbM�

2C?JGX?P�RPG?ECK��?T?JG?cbM��MPGCLR?cbM�?AMKN?LF?KCLRM�DMLM?SBGMJgEGAM��LM�OSC�QC�PCDCPC�?�JGLES?ECK�MP?J��CQAPGR?��D?J?��TMX��?PRGASJ?cbM�C�?SBGcbM�

2C?JGX?P RCP?NG? DMLM?SBGMJgEGA? GLBGTGBS?J MS CK EPSNM AMLDMPKC GLBGA?cbM� BCQCLTMJTCP MS ?QQCQQMP?P MDGAGL?Q RCP?NeSRGA?Q AMK CLDMOSC L? _PC? BC

DMLM?SBGMJMEG?�

3MJGAGR?P� BSP?LRC AMLQSJR? DMLM?SBGMJgEGA? ? PC?JGX?cbM BC CV?KCQ AMKNJCKCLR?PCQ� NPMNGAG?P ? AMKNJCKCLR?cbM BM ?RCLBGKCLRM� QCKNPC OSC LCACQ


Q_PGM��NMP�KCGM�BC�CLA?KGLF?KCLRM�?�MSRPMQ�NPMDGQQGML?GQ�MS�KMB?JGB?BCQ�BC�?RCLBGKCLRM�BGQNMLfTCGQ�L?�AMKSLGB?BC�

2C?JGX?P�?QQCQQMPG?�DMLM?SBGMJgEGA?�?�NPMDGQQGML?GQ�BC�Q?kBC�C�CBSA?cbM�

$CQCLTMJTCP ?RGTGB?BCQ CBSA?RGT?Q BC NPMKMcbM BC Q?kBC GLBGTGBS?J C AMJCRGT?� CLDMA?LBM M BCQCLTMJTGKCLRM BC JGLES?ECK MP?J� CQAPGR?� TMX� D?J?� ?PRG


ASJ?cbM�C�?SBGcbM�

2C?JGX?P�TGQGR?Q�?�N?AGCLRCQ�CK�FMQNGR?GQ��GLQRGRSGcjCQ�CBSA?RGT?Q��BMKGAfJGMQ��QCKNPC�OSC�LCACQQ_PGM�

)BCLRGDGA?P NPM@JCK?Q MS BCDGAGeLAG?Q JGE?B?Q ` AMKSLGA?cbM MP?J� CKNPCE?LBM RdALGA?Q NPgNPG?Q BC ?T?JG?cbM C D?XCLBM M RPCGL?KCLRM DMLdRGAM� ?SBGRGTM

BC BGAcbM� GKNMQR?cbM B? TMX C MSRPMQ� N?P? NMQQG@GJGR?P M ?NCPDCGcM?KCLRM C�MS PC?@GJGR?cbM B? D?J?� ?T?JG?P ?Q BCDGAGeLAG?Q BM N?AGCLRC PC?JGX?LBM CV?


KCQ�DMLdRGAMQ��B?�JGLES?ECK��?SBGMKCRPG?��EP?T?cbM�C�MSRP?Q�RdALGA?Q�NPgNPG?Q��N?P?�CQR?@CJCACP�M�NJ?LM�BC�RPCGL?KCLRM�MS�RCP?NeSRGAM�

0PMKMTCP�?�PCGLRCEP?cbM�BMQ�N?AGCLRCQ�`�D?KfJG?�C�?�MSRPMQ�EPSNMQ�QMAG?GQ�

0PCQR?P�MPGCLR?cjCQ�?MQ�N?GQ�BC�APG?Lc?Q�OSC�?NPCQCLRCK�DGQQSP?Q�OS?LRM�?�DMPK?�?BCOS?B?�BC�?JGKCLR?cbM�

3CJCAGML?P�C�GLBGA?P�?N?PCJFMQ�BC�?KNJGDGA?cbM�QMLMP?�GLBGTGBS?GQ��NPgRCQCQ�?SBGRGT?Q��F?@GJGR?P�C�PC?@GJGR?P�GLBGTfBSMQ�NMPR?BMPCQ�BC�BCDGAGeLAG?�?SBGRGT?�

%KGRGP�N?PCACP�OS?LRM�?M�?NCPDCGcM?KCLRM�MS�?�NP?RGA?@GJGB?BC�BC�PC?@GJGR?cbM�DMLM?SBGMJgEGA?��CJ?@MP?LBM�PCJ?RgPGMQ��N?P?�AMKNJCKCLR?P�M�BG?ELgQRGAM�

4P?@?JF?P CK N?PACPG? AMK GLQRGRSGcjCQ CBSA?RGT?Q� FMQNGR?GQ� C MSRP?Q COSGNCQ KSJRGBGQAGNJGL?PCQ� CQRSB?LBM A?QMQ C AMLRPG@SGLBM L? QS? _PC? BC ?RS?


cbM��NPCTCLRGT?�C�AMPPCRGT?KCLRC�

%J?@MP?P�PCJ?RgPGMQ�GLBGTGBS?GQ�BC�?T?JG?cbM�C�?AMKN?LF?KCLRM�QM@PC�?Q�GLRCPTCLcjCQ�CDCRS?B?Q��LMQ�QGQRCK?Q�BC�GLDMPK?cbM�KSLGAGN?J�353�

2C?JGX?P GLRCPAaK@GM AMK MSRPMQ NPMDGQQGML?GQ� ?T?JG?cbM C NJ?LCH?KCLRM BC ?cjCQ AMJCRGT?Q� N?PRGAGN?P BC NPMEP?K?Q BC DMPK?cbM AMLRGLS?B? L? QS?

_PC?�BC�?RS?cbM��OS?LBM�AMLTMA?BM��BCQCKNCLF?P�MSRP?Q�DSLcjCQ�PCJ?RGT?Q�?M�QCS�A?PEM�
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Modelo-padr�o de formul�rio para interposi��o de recurso
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%S���������������������������������������������������������������������������������������������� NMPR?BMP BM BMASKCLRM BC GBCLRGB?BC Lt������������������ #0& ������������������������ GLQAPGcbM Lt��������

����������������� N?P? AMLAMPPCP ? SK? T?E? LM 0PMACQQM 3CJCRGTM 3GKNJGDGA?BM Lm �������� B? 0PCDCGRSP? BC .MTM (MPGXMLRC BM .MPRC�-4� N?P? M #?PEM BC ���

�����������������������������������������������������������������������������������!NPCQCLRM�PCASPQM�HSLRM�`�#MKGQQbM�AMLRP?�BCAGQbM�B?�KCQK?�

!�BCAGQbM�M@HCRM�BC�AMLRCQR?cbM�d���������������������������������������������������������������������

����������������������������������������������������������������������CVNJGAGR?P�?�BCAGQbM�OSC�CQR_�AMLRCQR?LBM	�

/Q ?PESKCLRMQ AMK MQ OS?GQ AMLRCQRM ? PCDCPGB? BCAGQbM QbM �CVNJGAGR?P MQ ?PESKCLRMQ� DSLB?KCLR?P	� ������������������������������������������������������������������������������

������

3C LCACQQ_PGM ?LCVC BMASKCLRMQ� PCDCPeLAG?Q C�MS MSRP?Q DMLRCQ CVRCPL?Q� JGQR?LBM
?Q ?@?GVM� ������������������������������������������������������������������������������������������
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/ 0PCDCGRM -SLGAGN?J BC .MTM (MPGXMLRC BM .MPRC� %QR?BM BM -?RM 'PMQQM�

/I� /@CM8EF ,<I<@I8 *<M<J
 LM SQM BC QS?Q ?RPG@SGcjCQ OSC� #MLDCPC
JFC M

!PR�����)LAGQM�)6��B?�,CG�/PEaLGA?�BM�-SLGAfNGM�

.!/+(2!�

�IK� �h� #MLACBCP �� �OSGLXC	 BG?Q BC DdPG?Q ` 3CPTGBMP? �I@J:?<CP �I@JK@�

E8 0<F;FIF ;< +C@M<@I8
 @P?QGJCGP?� K?GMP� NMPR?BMP? B? K?RPfASJ? Lt�����

JMR?B? L? /<:I<K8I@8 )LE@:@G8C ;< �;D@E@JKI8ZYF < ,C8E<A8D<EKF
 LM

A?PEM BC *LKI@:@FE@JK8
 PCDCPCLRC ?M NCPfMBM ?OSGQGRGTM BC ���������� ?

N?PRGP BM BG? ���������� ` ����������� AMK PCRMPLM ?MQ RP?@?JFMQ LM BG?

�����������

�IK� �h� %QR? 0MPR?PG? CLRP?P_ CK TGEMP L? B?R? B? QS? NS@JGA?cbM�

PCTME?LBM
QC�?Q�BGQNMQGcjCQ�CK�AMLRP_PGMQ�

.!#%/0.!�/!
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'?@GLCRC BM 0PCDCGRM -SLGAGN?J BC .MTM (MPGXMLRC BM .MPRC
-4� �� BC BC


XCK@PM�BC������
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0PCDCGRM-SLGAGN?J
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3CAPCR_PG?�-SLGAGN?J�BC�!BKGLGQRP?cbM�C�0J?LCH?KCLRM
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/ /<E?FI ! !)�. /-1!*�� 0PCQGBCLRC B? #aK?P? -SLGAGN?J BC .MTM

-SLBM� %QR?BM BC -?RM 'PMQQM� LM SQM B?Q ?RPG@SGcjCQ OSC JFC AMLDCPC M

A?PEM�C�?�,CG�

Resolve:
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APGRM #0& Lt �����������
�� C NMPR?BMP B? #dBSJ? BC GBCLRGB?BC 2' Lt

������� 330�'/ C /!" L�t ������!� BM A?PEM BC !33%33/2 *52�$)


#/� BC NPMTGKCLRM CK AMKGQQbM� QfK@MJM $�!�3 
 )� JMR?BM LM '?@GLCRC BM

0PCQGBCLRC��APG?BM�?RP?TdQ�B?�,CG�#MKNJCKCLR?P�Lt����������

�.0%#+ �h 
 %QR? NMPR?PG? CLRP? CK TGEMP L? B?R? BC QS? NS@JGA?cbM MS

?DGV?cbM� PCTME?LBM
QC ?Q BGQNMQGcjCQ CK AMLRP_PGM� CK CQNCAG?J ? 0/2


4!2)!�.t������������BC����BC�*?LCGPM�BC������

'?@GLCRC B? 0PCQGBeLAG?� ?MQ TGLRC C LMTC BG?Q BM KeQ BC BCXCK@PM BC

�����

2CEGQRPC
�QC�C�#SKNP?�yQC�

! !)�.�/-1!*�

0PCQGBCLRC����������
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