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OMB No. 1545+1878

Form

For calendar year 2019, or fiscal year beginning , 2019, and ending , 20

Department of the Treasury
Internal Revenue Service

923051  10+03+19

Employer identification number

Enter five numbers, but
do not enter all zeros

ERO firm name

Do not enter all zeros

|  Do not send to the IRS. Keep for your records.

|  Go to www.irs.gov/Form8879EO for the latest information.

1a, 2a, 3a, 4a, 5a, 1b, 2b, 3b, 4b,  5b,
Do not 

1a

2a

3a

4a

5a

| b Total revenue, 1b

2b

3b

4b

5b

| b Total revenue, 

| b Total tax 

| b Tax based on investment income 

| b Balance Due 

(a) (b) (c)

Officer's PIN: check one box only

ERO's EFIN/PIN. 

Pub. 4163, 

For Paperwork Reduction Act Notice, see instructions.

e-file 

Name of exempt organization

Name and title of officer

~~~

~~~~~~~~~~~~~~~~~~~~

Officer's signature  | Date  |

ERO's signature  | Date  |

Form (2019)

 (Whole Dollars Only)

Check the box for the return for which you are using this Form 8879+EO and enter the applicable amount, if any, from the return. If you check the box
on line or below, and the amount on that line for the return being filed with this form was blank, then leave line or
whichever is applicable, blank (do not enter +0+). But, if you entered +0+ on the return, then enter +0+ on the applicable line below. complete more
than one line in Part I.

Form 990 check here

Form 990+EZ check here

Form 1120+POL check here

if any (Form 990, Part VIII, column (A), line 12) ~~~~~~~

if any (Form 990+EZ, line 9) ~~~~~~~~~~~~~~

(Form 1120+POL, line 22) ~~~~~~~~~~~~~~~~

Form 990+PF check here

Form 8868 check here

(Form 990+PF, Part VI, line 5)

(Form 8868, line 3c)

Under penalties of perjury, I declare that I am an officer of the above organization and that I have examined a copy of the organization's 2019
electronic return and accompanying schedules and statements and to the best of my knowledge and belief, they are true, correct, and complete. I
further declare that the amount in Part I above is the amount shown on the copy of the organization's electronic return. I consent to allow my
intermediate service provider, transmitter, or electronic return originator (ERO) to send the organization's return to the IRS and to receive from the IRS

an acknowledgement of receipt or reason for rejection of the transmission, the reason for any delay in processing the return or refund, and 
the date of any refund. If applicable, I authorize the U.S. Treasury and its designated Financial Agent to initiate an electronic funds withdrawal (direct
debit) entry to the financial institution account indicated in the tax preparation software for payment of the organization's federal taxes owed on this
return, and the financial institution to debit the entry to this account. To revoke a payment, I must contact the U.S. Treasury Financial Agent at
1+888+353+4537 no later than 2 business days prior to the payment (settlement) date. I also authorize the financial institutions involved in the
processing of the electronic payment of taxes to receive confidential information necessary to answer inquiries and resolve issues related to the
payment. I have selected a personal identification number (PIN) as my signature for the organization's electronic return and, if applicable, the
organization's consent to electronic funds withdrawal.

I authorize to enter my PIN

as my signature on the organization's tax year 2019 electronically filed return. If I have indicated within this return that a copy of the return
is being filed with a state agency(ies) regulating charities as part of the IRS Fed/State program, I also authorize the aforementioned ERO to
enter my PIN on the return's disclosure consent screen.

As an officer of the organization, I will enter my PIN as my signature on the organization's tax year 2019 electronically filed return. If I have
indicated within this return that a copy of the return is being filed with a state agency(ies) regulating charities as part of the IRS Fed/State
program, I will enter my PIN on the return's disclosure consent screen.

Enter your six+digit electronic filing identification

number (EFIN) followed by your five+digit self+selected PIN.

I certify that the above numeric entry is my PIN, which is my signature on the 2019 electronically filed return for the organization indicated above. I
confirm that I am submitting this return in accordance with the requirements of Modernized e+File (MeF) Information for Authorized IRS

Providers for Business Returns.

LHA

Part I Type of Return and Return Information 

Part II Declaration and Signature Authorization of Officer

Part III Certification and Authentication

ERO Must Retain This Form + See Instructions
Do Not Submit This Form to the IRS Unless Requested To Do So

8879+EO 

IRS e+file Signature Authorization
for an Exempt Organization8879+EO

2019

�
�
�

�
�

�

�

PRO PUBLICA, INC. 14+2007220

39,246,884.X

X PKF O'CONNOR DAVIES, LLP 21231

PRESIDENT

26242337440

10/05/20

RICHARD J. TOFEL

PKF O'CONNOR DAVIES, LLP
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bspgle�rfc�r_v�wc_p=�

Gq�rfc�mpe_lgx_rgml�_�qcargml�3./&a'&2'*�3./&a'&3'*�mp�3./&a'&4'�mpe_lgx_rgml�rf_r�pcacgtcq�kck`cpqfgn�bscq*�_qqcqqkclrq*�mp

qgkgj_p�_kmslrq�_q�bcdglcb�gl�Pctclsc�Npmacbspc�76+/7=�

|||||||||||||||||||||||||||||||||

||||||||||||||

Bgb�rfc�mpe_lgx_rgml�k_glr_gl�_lw�bmlmp�_btgqcb�dslbq�mp�_lw�qgkgj_p�dslbq�mp�_aamslrq�dmp�ufgaf�bmlmpq�f_tc�rfc�pgefr�rm

npmtgbc�_btgac�ml�rfc�bgqrpg`srgml�mp�gltcqrkclr�md�_kmslrq�gl�qsaf�dslbq�mp�_aamslrq=�

Bgb�rfc�mpe_lgx_rgml�pcacgtc�mp�fmjb�_�amlqcpt_rgml�c_qckclr*�glajsbgle�c_qckclrq�rm�npcqcptc�mncl�qn_ac*

rfc�cltgpmlkclr*�fgqrmpga�j_lb�_pc_q*�mp�fgqrmpga�qrpsarspcq=�

Bgb�rfc�mpe_lgx_rgml�k_glr_gl�amjjcargmlq�md�umpiq�md�_pr*�fgqrmpga_j�rpc_qspcq*�mp�mrfcp�qgkgj_p�_qqcrq=�

||||||||||||||

||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�gl�N_pr�V*�jglc�0/*�dmp�cqapmu�mp�asqrmbg_j�_aamslr�jg_`gjgrw*�qcptc�_q�_�asqrmbg_l�dmp

_kmslrq�lmr�jgqrcb�gl�N_pr�V9�mp�npmtgbc�apcbgr�amslqcjgle*�bc`r�k_l_eckclr*�apcbgr�pcn_gp*�mp�bc`r�lcemrg_rgml�qcptgacq=

Bgb�rfc�mpe_lgx_rgml*�bgpcarjw�mp�rfpmsef�_�pcj_rcb�mpe_lgx_rgml*�fmjb�_qqcrq�gl�bmlmp+pcqrpgarcb�clbmukclrq

mp�gl�os_qg�clbmukclrq=�

|||||||||||||||||||||||||||||||||||||||||||

||||||||||||||||||||||||||||||

Gd�rfc�mpe_lgx_rgml%q�_lqucp�rm�_lw�md�rfc�dmjjmugle�oscqrgmlq�gq� Wcq* �rfcl�amknjcrc�Qafcbsjc�B*�N_prq�TG*�TGG*�TGGG*�GV*�mp�V

_q�_nnjga_`jc,

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�dmp�j_lb*�`sgjbgleq*�_lb�cosgnkclr�gl�N_pr�V*�jglc�/.=�

||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�dmp�gltcqrkclrq�+�mrfcp�qcaspgrgcq�gl�N_pr�V*�jglc�/0*�rf_r�gq�3#�mp�kmpc�md�grq�rmr_j

_qqcrq�pcnmprcb�gl�N_pr�V*�jglc�/4=�

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�dmp�gltcqrkclrq�+�npmep_k�pcj_rcb�gl�N_pr�V*�jglc�/1*�rf_r�gq�3#�mp�kmpc�md�grq�rmr_j

_qqcrq�pcnmprcb�gl�N_pr�V*�jglc�/4=�

|||||||||||||||||||||||||

|||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�dmp�mrfcp�_qqcrq�gl�N_pr�V*�jglc�/3*�rf_r�gq�3#�mp�kmpc�md�grq�rmr_j�_qqcrq�pcnmprcb�gl

N_pr�V*�jglc�/4=�

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_l�_kmslr�dmp�mrfcp�jg_`gjgrgcq�gl�N_pr�V*�jglc�03=�

|||||||||||||||||||||||||||||||||||

||||||

Bgb�rfc�mpe_lgx_rgml%q�qcn_p_rc�mp�amlqmjgb_rcb�dgl_lag_j�qr_rckclrq�dmp�rfc�r_v�wc_p�glajsbc�_�dmmrlmrc�rf_r�_bbpcqqcq

rfc�mpe_lgx_rgml%q�jg_`gjgrw�dmp�slacpr_gl�r_v�nmqgrgmlq�slbcp�DGL�26�&?QA�52.'=�

Bgb�rfc�mpe_lgx_rgml�m`r_gl�qcn_p_rc*�glbcnclbclr�_sbgrcb�dgl_lag_j�qr_rckclrq�dmp�rfc�r_v�wc_p=�

||||

||||||||||||||||||||||||||||||||||||||||||||||||

U_q�rfc�mpe_lgx_rgml�glajsbcb�gl�amlqmjgb_rcb*�glbcnclbclr�_sbgrcb�dgl_lag_j�qr_rckclrq�dmp�rfc�r_v�wc_p=

|||||

Gq�rfc�mpe_lgx_rgml�_�qafmmj�bcqapg`cb�gl�qcargml�/5.&`'&/'&?'&gg'=�

Bgb�rfc�mpe_lgx_rgml�k_glr_gl�_l�mddgac*�cknjmwccq*�mp�_eclrq�msrqgbc�md�rfc�Slgrcb�Qr_rcq=

||||||||||||||

||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�_eepce_rc�pctclscq�mp�cvnclqcq�md�kmpc�rf_l�"/.*...�dpmk�ep_lrk_igle*�dslbp_gqgle*�`sqglcqq*

gltcqrkclr*�_lb�npmep_k�qcptgac�_argtgrgcq�msrqgbc�rfc�Slgrcb�Qr_rcq*�mp�_eepce_rc�dmpcgel�gltcqrkclrq�t_jscb�_r�"/..*...

mp�kmpc=� |||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�ml�N_pr�GV*�amjskl�&?'*�jglc�1*�kmpc�rf_l�"3*...�md�ep_lrq�mp�mrfcp�_qqgqr_lac�rm�mp�dmp�_lw

dmpcgel�mpe_lgx_rgml=�

Bgb�rfc�mpe_lgx_rgml�pcnmpr�ml�N_pr�GV*�amjskl�&?'*�jglc�1*�kmpc�rf_l�"3*...�md�_eepce_rc�ep_lrq�mp�mrfcp�_qqgqr_lac�rm�

mp�dmp�dmpcgel�glbgtgbs_jq=�

||||||||||||||||||||||||||||

||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_�rmr_j�md�kmpc�rf_l�"/3*...�md�cvnclqcq�dmp�npmdcqqgml_j�dslbp_gqgle�qcptgacq�ml�N_pr�GV*

amjskl�&?'*�jglcq�4�_lb�//c=� |||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�kmpc�rf_l�"/3*...�rmr_j�md�dslbp_gqgle�ctclr�epmqq�glamkc�_lb�amlrpg`srgmlq�ml�N_pr�TGGG*�jglcq

/a�_lb�6_=� |||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�kmpc�rf_l�"/3*...�md�epmqq�glamkc�dpmk�e_kgle�_argtgrgcq�ml�N_pr�TGGG*�jglc�7_=�

|||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�mncp_rc�mlc�mp�kmpc�fmqngr_j�d_agjgrgcq=� |||||||||||||||||

Gd� Wcq �rm�jglc�0._*�bgb�rfc�mpe_lgx_rgml�_rr_af�_�amnw�md�grq�_sbgrcb�dgl_lag_j�qr_rckclrq�rm�rfgq�pcrspl= ||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�kmpc�rf_l�"3*...�md�ep_lrq�mp�mrfcp�_qqgqr_lac�rm�_lw�bmkcqrga�mpe_lgx_rgml�mp

bmkcqrga�emtcplkclr�ml�N_pr�GV*�amjskl�&?'*�jglc�/=� }}}}}}}}}}}}}}||||||||||||||

Dmpk �&0./7'
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C`��S_m&��]igjf_n_

M]b_^of_�D
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C`��S_m&��]igjf_n_
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�C`��S_m&��]igjf_n_�M]b_^of_�F&�J[ln�CC
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C`
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C`��S_m&��]igjf_n_�M]b_^of_�H&�J[ln�C

C`��S_m&��]igjf_n_

M]b_^of_�H&�J[ln�CC

C`��S_m&��]igjf_n_�M]b_^of_�L&�J[ln�C

C`��S_m&��]igjf_n_�M]b_^of_�L&�J[ln�CC&�CCC&�il�CP&�[h^�

J[ln�P&�fch_�+

C`��S_m&��]igjf_n_�M]b_^of_�L&�J[ln�P&�fch_�,

C`��S_m&��]igjf_n_�M]b_^of_�L&�J[ln�P&�fch_�,

C`��S_m&��]igjf_n_�M]b_^of_�L&�J[ln�PC

Dmpk�77.�&0./7' N_ec�

Bgb�rfc�mpe_lgx_rgml�pcnmpr�kmpc�rf_l�"3*...�md�ep_lrq�mp�mrfcp�_qqgqr_lac�rm�mp�dmp�bmkcqrga�glbgtgbs_jq�ml

N_pr�GV*�amjskl�&?'*�jglc�0=�� ||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�_lqucp� Wcq �rm�N_pr�TGG*�Qcargml�?*�jglc�1*�2*�mp�3�_`msr�amknclq_rgml�md�rfc�mpe_lgx_rgml%q�asppclr

_lb�dmpkcp�mddgacpq*�bgpcarmpq*�rpsqrccq*�icw�cknjmwccq*�_lb�fgefcqr�amknclq_rcb�cknjmwccq=�

||||||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�_�r_v+cvcknr�`mlb�gqqsc�ugrf�_l�msrqr_lbgle�npglagn_j�_kmslr�md�kmpc�rf_l�"/..*...�_q�md�rfc

j_qr�b_w�md�rfc�wc_p*�rf_r�u_q�gqqscb�_drcp�Bcack`cp�1/*�0..0=�

|||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�gltcqr�_lw�npmaccbq�md�r_v+cvcknr�`mlbq�`cwmlb�_�rcknmp_pw�ncpgmb�cvacnrgml=

Bgb�rfc�mpe_lgx_rgml�k_glr_gl�_l�cqapmu�_aamslr�mrfcp�rf_l�_�pcdslbgle�cqapmu�_r�_lw�rgkc�bspgle�rfc�wc_p�rm�bcdc_qc

_lw�r_v+cvcknr�`mlbq=

Bgb�rfc�mpe_lgx_rgml�_ar�_q�_l� ml�`cf_jd�md �gqqscp�dmp�`mlbq�msrqr_lbgle�_r�_lw�rgkc�bspgle�rfc�wc_p=

|||||||||||

||||||||||||||||||||||||||||||||||||||||||||||||||

|||||||||||

Bgb�rfc�mpe_lgx_rgml�cle_ec�gl�_l�cvacqq�`clcdgr

rp_lq_argml�ugrf�_�bgqos_jgdgcb�ncpqml�bspgle�rfc�wc_p=�

Gq�rfc�mpe_lgx_rgml�_u_pc�rf_r�gr�cle_ecb�gl�_l�cvacqq�`clcdgr�rp_lq_argml�ugrf�_�bgqos_jgdgcb�ncpqml�gl�_�npgmp�wc_p*�_lb

rf_r�rfc�rp_lq_argml�f_q�lmr�`ccl�pcnmprcb�ml�_lw�md�rfc�mpe_lgx_rgml%q�npgmp�Dmpkq�77.�mp�77.+CX=�

||||||||||||||||

||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcnmpr�_lw�_kmslr�ml�N_pr�V*�jglc�3�mp�00*�dmp�pcacgt_`jcq�dpmk�mp�n_w_`jcq�rm�_lw�asppclr

mp�dmpkcp�mddgacp*�bgpcarmp*�rpsqrcc*�icw�cknjmwcc*�apc_rmp�mp�dmslbcp*�qs`qr_lrg_j�amlrpg`srmp*�mp�13#

amlrpmjjcb�clrgrw�mp�d_kgjw�kck`cp�md�_lw�md�rfcqc�ncpqmlq= |||||||||||||

Bgb�rfc�mpe_lgx_rgml�npmtgbc�_�ep_lr�mp�mrfcp�_qqgqr_lac�rm�_lw�asppclr�mp�dmpkcp�mddgacp*�bgpcarmp*�rpsqrcc*�icw�cknjmwcc*

apc_rmp�mp�dmslbcp*�qs`qr_lrg_j�amlrpg`srmp�mp�cknjmwcc�rfcpcmd*�_�ep_lr�qcjcargml�amkkgrrcc�kck`cp*�mp�rm�_�13#�amlrpmjjcb

clrgrw�&glajsbgle�_l�cknjmwcc�rfcpcmd'�mp�d_kgjw�kck`cp�md�_lw�md�rfcqc�ncpqmlq=� |||

U_q�rfc�mpe_lgx_rgml�_�n_prw�rm�_�`sqglcqq�rp_lq_argml�ugrf�mlc�md�rfc�dmjjmugle�n_prgcq�&qcc�Qafcbsjc�J*�N_pr�GT

glqrpsargmlq*�dmp�_nnjga_`jc�dgjgle�rfpcqfmjbq*�amlbgrgmlq*�_lb�cvacnrgmlq'8

?�asppclr�mp�dmpkcp�mddgacp*�bgpcarmp*�rpsqrcc*�icw�cknjmwcc*�apc_rmp�mp�dmslbcp*�mp�qs`qr_lrg_j�amlrpg`srmp=�

||||||||||||||||||||||||||||||||||||||||||||

?�d_kgjw�kck`cp�md�_lw�glbgtgbs_j�bcqapg`cb�gl�jglc�06_=�

?�13#�amlrpmjjcb�clrgrw�md�mlc�mp�kmpc�glbgtgbs_jq�_lb-mp�mpe_lgx_rgmlq�bcqapg`cb�gl�jglcq�06_�mp�06`=�

|||||||||||||||

||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcacgtc�kmpc�rf_l�"03*...�gl�lml+a_qf�amlrpg`srgmlq=�

Bgb�rfc�mpe_lgx_rgml�pcacgtc�amlrpg`srgmlq�md�_pr*�fgqrmpga_j�rpc_qspcq*�mp�mrfcp�qgkgj_p�_qqcrq*�mp�os_jgdgcb�amlqcpt_rgml

amlrpg`srgmlq=�

|||||||||

|||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�jgosgb_rc*�rcpkgl_rc*�mp�bgqqmjtc�_lb�ac_qc�mncp_rgmlq=�

Bgb�rfc�mpe_lgx_rgml�qcjj*�cvaf_lec*�bgqnmqc�md*�mp�rp_lqdcp�kmpc�rf_l�03#�md�grq�lcr�_qqcrq=�

||||||

||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�mul�/..#�md�_l�clrgrw�bgqpce_pbcb�_q�qcn_p_rc�dpmk�rfc�mpe_lgx_rgml�slbcp�Pcesj_rgmlq

qcargmlq�1./,55./+0�_lb�1./,55./+1=�

U_q�rfc�mpe_lgx_rgml�pcj_rcb�rm�_lw�r_v+cvcknr�mp�r_v_`jc�clrgrw=�

||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�_�amlrpmjjcb�clrgrw�ugrfgl�rfc�kc_lgle�md�qcargml�3/0&`'&/1'=

Gd� Wcq �rm�jglc�13_*�bgb�rfc�mpe_lgx_rgml�pcacgtc�_lw�n_wkclr�dpmk�mp�cle_ec�gl�_lw�rp_lq_argml�ugrf�_�amlrpmjjcb�clrgrw

ugrfgl�rfc�kc_lgle�md�qcargml�3/0&`'&/1'=�

||||||||||||||||||

|||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�k_ic�_lw�rp_lqdcpq�rm�_l�cvcknr�lml+af_pgr_`jc�pcj_rcb�mpe_lgx_rgml=

||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�amlbsar�kmpc�rf_l�3#�md�grq�_argtgrgcq�rfpmsef�_l�clrgrw�rf_r�gq�lmr�_�pcj_rcb�mpe_lgx_rgml

_lb�rf_r�gq�rpc_rcb�_q�_�n_prlcpqfgn�dmp�dcbcp_j�glamkc�r_v�nspnmqcq=� ||||||||

Bgb�rfc�mpe_lgx_rgml�amknjcrc�Qafcbsjc�M�_lb�npmtgbc�cvnj_l_rgmlq�gl�Qafcbsjc�M�dmp�N_pr�TG*�jglcq�//`�_lb�/7=

?jj�Dmpk�77.�dgjcpq�_pc�pcosgpcb�rm�amknjcrc�Qafcbsjc�M }}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

Afcai�gd�Qafcbsjc�M�amlr_glq�_�pcqnmlqc�mp�lmrc�rm�_lw�jglc�gl�rfgq�N_pr�T }}}}}}}}}}}}}}}}}}}}}}}}}}}

Clrcp�rfc�lsk`cp�pcnmprcb�gl�@mv�1�md�Dmpk�/.74,�Clrcp�+.+�gd�lmr�_nnjga_`jc |||||||||||

Clrcp�rfc�lsk`cp�md�Dmpkq�U+0E�glajsbcb�gl�jglc�/_,�Clrcp�+.+�gd�lmr�_nnjga_`jc ||||||||||

Bgb�rfc�mpe_lgx_rgml�amknjw�ugrf�`_aisn�ugrffmjbgle�psjcq�dmp�pcnmpr_`jc�n_wkclrq�rm�tclbmpq�_lb�pcnmpr_`jc�e_kgle

&e_k`jgle'�ugllgleq�rm�npgxc�ugllcpq= }}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}
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Bgb�rfc�mpe_lgx_rgml�pcacgtc�_�n_wkclr�gl�cvacqq�md�"53�k_bc�n_prjw�_q�_�amlrpg`srgml�_lb�n_prjw�dmp�emmbq�_lb�qcptgacq�npmtgbcb�rm�rfc�n_wmp=

Dmpk �&0./7'

Dmpk�77.�&0./7' N_ec�

Clrcp�rfc�lsk`cp�md�cknjmwccq�pcnmprcb�ml�Dmpk�U+1*�Rp_lqkgrr_j�md�U_ec�_lb�R_v�Qr_rckclrq*

dgjcb�dmp�rfc�a_jclb_p�wc_p�clbgle�ugrf�mp�ugrfgl�rfc�wc_p�amtcpcb�`w�rfgq�pcrspl ||||||||||

Gd�_r�jc_qr�mlc�gq�pcnmprcb�ml�jglc�0_*�bgb�rfc�mpe_lgx_rgml�dgjc�_jj�pcosgpcb�dcbcp_j�cknjmwkclr�r_v�pcrsplq=

Gd�rfc�qsk�md�jglcq�/_�_lb�0_�gq�epc_rcp�rf_l�03.*�wms�k_w�`c�pcosgpcb�rm� �&qcc�glqrpsargmlq'

||||||||||

|||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�slpcj_rcb�`sqglcqq�epmqq�glamkc�md�"/*...�mp�kmpc�bspgle�rfc�wc_p=

Gd� Wcq* �f_q�gr�dgjcb�_�Dmpk�77.+R�dmp�rfgq�wc_p=�

||||||||||||||

||||||||||

?r�_lw�rgkc�bspgle�rfc�a_jclb_p�wc_p*�bgb�rfc�mpe_lgx_rgml�f_tc�_l�glrcpcqr�gl*�mp�_�qgel_rspc�mp�mrfcp�_srfmpgrw�mtcp*�_

dgl_lag_j�_aamslr�gl�_�dmpcgel�amslrpw�&qsaf�_q�_�`_li�_aamslr*�qcaspgrgcq�_aamslr*�mp�mrfcp�dgl_lag_j�_aamslr'= |||||||

Gd� Wcq* �clrcp�rfc�l_kc�md�rfc�dmpcgel�amslrpw

Qcc�glqrpsargmlq�dmp�dgjgle�pcosgpckclrq�dmp�DglACL�Dmpk�//2*�Pcnmpr�md�Dmpcgel�@_li�_lb�Dgl_lag_j�?aamslrq�&D@?P',

U_q�rfc�mpe_lgx_rgml�_�n_prw�rm�_�npmfg`grcb�r_v�qfcjrcp�rp_lq_argml�_r�_lw�rgkc�bspgle�rfc�r_v�wc_p=

Bgb�_lw�r_v_`jc�n_prw�lmrgdw�rfc�mpe_lgx_rgml�rf_r�gr�u_q�mp�gq�_�n_prw�rm�_�npmfg`grcb�r_v�qfcjrcp�rp_lq_argml=

||||||||||||

|||||||||

Gd� Wcq �rm�jglc�3_�mp�3`*�bgb�rfc�mpe_lgx_rgml�dgjc�Dmpk�6664+R= |||||||||||||||||||||||||||||||

Bmcq�rfc�mpe_lgx_rgml�f_tc�_lls_j�epmqq�pcacgnrq�rf_r�_pc�lmpk_jjw�epc_rcp�rf_l�"/..*...*�_lb�bgb�rfc�mpe_lgx_rgml�qmjgagr

_lw�amlrpg`srgmlq�rf_r�ucpc�lmr�r_v�bcbsarg`jc�_q�af_pgr_`jc�amlrpg`srgmlq=

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�glajsbc�ugrf�ctcpw�qmjgagr_rgml�_l�cvnpcqq�qr_rckclr�rf_r�qsaf�amlrpg`srgmlq�mp�egdrq

ucpc�lmr�r_v�bcbsarg`jc=

||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||||||||||

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�lmrgdw�rfc�bmlmp�md�rfc�t_jsc�md�rfc�emmbq�mp�qcptgacq�npmtgbcb=

Bgb�rfc�mpe_lgx_rgml�qcjj*�cvaf_lec*�mp�mrfcpugqc�bgqnmqc�md�r_leg`jc�ncpqml_j�npmncprw�dmp�ufgaf�gr�u_q�pcosgpcb

rm�dgjc�Dmpk�6060=

|||||||||||||||

}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

Gd� Wcq* �glbga_rc�rfc�lsk`cp�md�Dmpkq�6060�dgjcb�bspgle�rfc�wc_p

Bgb�rfc�mpe_lgx_rgml�pcacgtc�_lw�dslbq*�bgpcarjw�mp�glbgpcarjw*�rm�n_w�npckgskq�ml�_�ncpqml_j�`clcdgr�amlrp_ar=

||||||||||||||||

|||||||

|||||||||Bgb�rfc�mpe_lgx_rgml*�bspgle�rfc�wc_p*�n_w�npckgskq*�bgpcarjw�mp�glbgpcarjw*�ml�_�ncpqml_j�`clcdgr�amlrp_ar=

Gd�rfc�mpe_lgx_rgml�pcacgtcb�_�amlrpg`srgml�md�os_jgdgcb�glrcjjcars_j�npmncprw*�bgb�rfc�mpe_lgx_rgml�dgjc�Dmpk�6677�_q�pcosgpcb=

Gd�rfc�mpe_lgx_rgml�pcacgtcb�_�amlrpg`srgml�md�a_pq*�`m_rq*�_gpnj_lcq*�mp�mrfcp�tcfgajcq*�bgb�rfc�mpe_lgx_rgml�dgjc�_�Dmpk�/.76+A=

|

Bgb�_�bmlmp�_btgqcb�dslb�k_glr_glcb�`w�rfc�

qnmlqmpgle�mpe_lgx_rgml�f_tc�cvacqq�`sqglcqq�fmjbgleq�_r�_lw�rgkc�bspgle�rfc�wc_p= |||||||||||||||||||

Bgb�rfc�qnmlqmpgle�mpe_lgx_rgml�k_ic�_lw�r_v_`jc�bgqrpg`srgmlq�slbcp�qcargml�2744=

Bgb�rfc�qnmlqmpgle�mpe_lgx_rgml�k_ic�_�bgqrpg`srgml�rm�_�bmlmp*�bmlmp�_btgqmp*�mp�pcj_rcb�ncpqml=

|||||||||||||||||||

|||||||||||||

Clrcp8

Glgrg_rgml�dccq�_lb�a_ngr_j�amlrpg`srgmlq�glajsbcb�ml�N_pr�TGGG*�jglc�/0

Epmqq�pcacgnrq*�glajsbcb�ml�Dmpk�77.*�N_pr�TGGG*�jglc�/0*�dmp�ns`jga�sqc�md�ajs`�d_agjgrgcq

|||||||||||||||

||||||

Clrcp8

Epmqq�glamkc�dpmk�kck`cpq�mp�qf_pcfmjbcpq

Epmqq�glamkc�dpmk�mrfcp�qmspacq�&Bm�lmr�lcr�_kmslrq�bsc�mp�n_gb�rm�mrfcp�qmspacq�_e_glqr

_kmslrq�bsc�mp�pcacgtcb�dpmk�rfck,'

||||||||||||||||||||||||||

||||||||||||||||||||||||||||||

Gq�rfc�mpe_lgx_rgml�dgjgle�Dmpk�77.�gl�jgcs�md�Dmpk�/.2/=

Gd� Wcq* �clrcp�rfc�_kmslr�md�r_v+cvcknr�glrcpcqr�pcacgtcb�mp�_aapscb�bspgle�rfc�wc_p }}}}}}

Gq�rfc�mpe_lgx_rgml�jgaclqcb�rm�gqqsc�os_jgdgcb�fc_jrf�nj_lq�gl�kmpc�rf_l�mlc�qr_rc=

�Qcc�rfc�glqrpsargmlq�dmp�_bbgrgml_j�gldmpk_rgml�rfc�mpe_lgx_rgml�ksqr�pcnmpr�ml�Qafcbsjc�M,

|||||||||||||||||||||

Clrcp�rfc�_kmslr�md�pcqcptcq�rfc�mpe_lgx_rgml�gq�pcosgpcb�rm�k_glr_gl�`w�rfc�qr_rcq�gl�ufgaf�rfc

mpe_lgx_rgml�gq�jgaclqcb�rm�gqqsc�os_jgdgcb�fc_jrf�nj_lq

Clrcp�rfc�_kmslr�md�pcqcptcq�ml�f_lb

||||||||||||||||||||||

||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�pcacgtc�_lw�n_wkclrq�dmp�glbmmp�r_llgle�qcptgacq�bspgle�rfc�r_v�wc_p=

Gd� Wcq* �f_q�gr�dgjcb�_�Dmpk�50.�rm�pcnmpr�rfcqc�n_wkclrq=�

||||||||||||||||

|||||||||

Gq�rfc�mpe_lgx_rgml�qs`hcar�rm�rfc�qcargml�274.�r_v�ml�n_wkclr&q'�md�kmpc�rf_l�"/*...*...�gl�pckslcp_rgml�mp

cvacqq�n_p_afsrc�n_wkclr&q'�bspgle�rfc�wc_p=

Gd� Wcq* �qcc�glqrpsargmlq�_lb�dgjc�Dmpk�250.*�Qafcbsjc�L,

Gq�rfc�mpe_lgx_rgml�_l�cbsa_rgml_j�glqrgrsrgml�qs`hcar�rm�rfc�qcargml�2746�cvagqc�r_v�ml�lcr�gltcqrkclr�glamkc=

Gd� Wcq* �amknjcrc�Dmpk�250.*�Qafcbsjc�M,

|||||||||||||||||||||||||||||||||||||||
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C`��S_m&��jlipc^_�nb_�h[g_m�[h^�[^^l_mm_m�ih�M]b_^of_�I

"Nbcm�M_]ncih�<�l_ko_mnm�ch`ilg[ncih�[\ion�jifc]c_m�hin�l_kocl_^�\s�nb_�Chn_lh[f�L_p_ho_�=i^_(#

C`��Hi&��ai�ni�fch_�+-

C`��S_m&��^_m]lc\_
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�"_rjf[ch�ih�M]b_^of_�I#

Gd�rfcpc�_pc�k_rcpg_j�bgddcpclacq�gl�tmrgle�pgefrq�_kmle�kck`cpq�md�rfc�emtcplgle�`mbw*�mp�gd�rfc�emtcplgle

`mbw�bcjce_rcb�`pm_b�_srfmpgrw�rm�_l�cvcasrgtc�amkkgrrcc�mp�qgkgj_p�amkkgrrcc*�cvnj_gl�ml�Qafcbsjc�M,

Bgb�rfc�mpe_lgx_rgml�amlrcknmp_lcmsqjw�bmaskclr�rfc�kccrgleq�fcjb�mp�upgrrcl�_argmlq�slbcpr_icl�bspgle�rfc�wc_p�`w�rfc�dmjjmugle8

Ucpc�mddgacpq*�bgpcarmpq*�mp�rpsqrccq*�_lb�icw�cknjmwccq�pcosgpcb�rm�bgqajmqc�_lls_jjw�glrcpcqrq�rf_r�amsjb�egtc�pgqc�rm�amldjgarq=

Dmpk �&0./7'

Dmpk�77.�&0./7' N_ec�

Afcai�gd�Qafcbsjc�M�amlr_glq�_�pcqnmlqc�mp�lmrc�rm�_lw�jglc�gl�rfgq�N_pr�TG }}}}}}}}}}}}}}}}}}}}}}}}}}}

Clrcp�rfc�lsk`cp�md�tmrgle�kck`cpq�md�rfc�emtcplgle�`mbw�_r�rfc�clb�md�rfc�r_v�wc_p

Clrcp�rfc�lsk`cp�md�tmrgle�kck`cpq�glajsbcb�ml�jglc�/_*�_`mtc*�ufm�_pc�glbcnclbclr

||||||

||||||

Bgb�_lw�mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc�f_tc�_�d_kgjw�pcj_rgmlqfgn�mp�_�`sqglcqq�pcj_rgmlqfgn�ugrf�_lw�mrfcp

mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc= ||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�bcjce_rc�amlrpmj�mtcp�k_l_eckclr�bsrgcq�asqrmk_pgjw�ncpdmpkcb�`w�mp�slbcp�rfc�bgpcar�qsncptgqgml

md�mddgacpq*�bgpcarmpq*�rpsqrccq*�mp�icw�cknjmwccq�rm�_�k_l_eckclr�amkn_lw�mp�mrfcp�ncpqml= |||||||||||||||

Bgb�rfc�mpe_lgx_rgml�k_ic�_lw�qgelgdga_lr�af_lecq�rm�grq�emtcplgle�bmaskclrq�qglac�rfc�npgmp�Dmpk�77.�u_q�dgjcb=

Bgb�rfc�mpe_lgx_rgml�`camkc�_u_pc�bspgle�rfc�wc_p�md�_�qgelgdga_lr�bgtcpqgml�md�rfc�mpe_lgx_rgml%q�_qqcrq=

Bgb�rfc�mpe_lgx_rgml�f_tc�kck`cpq�mp�qrmaifmjbcpq=

|||||

|||||||||

|||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�kck`cpq*�qrmaifmjbcpq*�mp�mrfcp�ncpqmlq�ufm�f_b�rfc�nmucp�rm�cjcar�mp�_nnmglr�mlc�mp

kmpc�kck`cpq�md�rfc�emtcplgle�`mbw=

?pc�_lw�emtcpl_lac�bcagqgmlq�md�rfc�mpe_lgx_rgml�pcqcptcb�rm�&mp�qs`hcar�rm�_nnpmt_j�`w'�kck`cpq*�qrmaifmjbcpq*�mp

ncpqmlq�mrfcp�rf_l�rfc�emtcplgle�`mbw=

||||||||||||||||||||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||

Rfc�emtcplgle�`mbw=

C_af�amkkgrrcc�ugrf�_srfmpgrw�rm�_ar�ml�`cf_jd�md�rfc�emtcplgle�`mbw=

|||||||||||||||||||||||||||||||||||||||||||||||||||

||||||||||||||||||||||||||

Gq�rfcpc�_lw�mddgacp*�bgpcarmp*�rpsqrcc*�mp�icw�cknjmwcc�jgqrcb�gl�N_pr�TGG*�Qcargml�?*�ufm�a_llmr�`c�pc_afcb�_r�rfc

mpe_lgx_rgml%q�k_gjgle�_bbpcqq=� }}}}}}}}}}}}}}}}}

Bgb�rfc�mpe_lgx_rgml�f_tc�jma_j�af_nrcpq*�`p_lafcq*�mp�_ddgjg_rcq=

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�f_tc�upgrrcl�nmjgagcq�_lb�npmacbspcq�emtcplgle�rfc�_argtgrgcq�md�qsaf�af_nrcpq*�_ddgjg_rcq*

_lb�`p_lafcq�rm�clqspc�rfcgp�mncp_rgmlq�_pc�amlqgqrclr�ugrf�rfc�mpe_lgx_rgml%q�cvcknr�nspnmqcq=

||||||||||||||||||||||||||||||

|||||||||||||

F_q�rfc�mpe_lgx_rgml�npmtgbcb�_�amknjcrc�amnw�md�rfgq�Dmpk�77.�rm�_jj�kck`cpq�md�grq�emtcplgle�`mbw�`cdmpc�dgjgle�rfc�dmpk=

Bcqapg`c�gl�Qafcbsjc�M�rfc�npmacqq*�gd�_lw*�sqcb�`w�rfc�mpe_lgx_rgml�rm�pctgcu�rfgq�Dmpk�77.,

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�amldjgar�md�glrcpcqr�nmjgaw=� |||||||||||||||||||||

||||||

Bgb�rfc�mpe_lgx_rgml�pcesj_pjw�_lb�amlqgqrclrjw�kmlgrmp�_lb�cldmpac�amknjg_lac�ugrf�rfc�nmjgaw=�

|||||||||||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�ufgqrjc`jmucp�nmjgaw=

Bgb�rfc�mpe_lgx_rgml�f_tc�_�upgrrcl�bmaskclr�pcrclrgml�_lb�bcqrpsargml�nmjgaw=

|||||||||||||||||||||||||||||||||

||||||||||||||||||||||

Bgb�rfc�npmacqq�dmp�bcrcpkglgle�amknclq_rgml�md�rfc�dmjjmugle�ncpqmlq�glajsbc�_�pctgcu�_lb�_nnpmt_j�`w�glbcnclbclr

ncpqmlq*�amkn_p_`gjgrw�b_r_*�_lb�amlrcknmp_lcmsq�qs`qr_lrg_rgml�md�rfc�bcjg`cp_rgml�_lb�bcagqgml=

Rfc�mpe_lgx_rgml%q�ACM*�Cvcasrgtc�Bgpcarmp*�mp�rmn�k_l_eckclr�mddgag_j

Mrfcp�mddgacpq�mp�icw�cknjmwccq�md�rfc�mpe_lgx_rgml

Gd� Wcq �rm�jglc�/3_�mp�/3`*�bcqapg`c�rfc�npmacqq�gl�Qafcbsjc�M�&qcc�glqrpsargmlq',

||||||||||||||||||||||||||

||||||||||||||||||||||||||||||||||||

Bgb�rfc�mpe_lgx_rgml�gltcqr�gl*�amlrpg`src�_qqcrq�rm*�mp�n_prgagn_rc�gl�_�hmglr�tclrspc�mp�qgkgj_p�_pp_leckclr�ugrf�_

r_v_`jc�clrgrw�bspgle�rfc�wc_p= ||||||||||||||||||||||||||||||||||||||||||||||

Gd� Wcq* �bgb�rfc�mpe_lgx_rgml�dmjjmu�_�upgrrcl�nmjgaw�mp�npmacbspc�pcosgpgle�rfc�mpe_lgx_rgml�rm�ct_js_rc�grq�n_prgagn_rgml

gl�hmglr�tclrspc�_pp_leckclrq�slbcp�_nnjga_`jc�dcbcp_j�r_v�j_u*�_lb�r_ic�qrcnq�rm�q_dces_pb�rfc�mpe_lgx_rgml%q

cvcknr�qr_rsq�ugrf�pcqncar�rm�qsaf�_pp_leckclrq= }}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

Jgqr�rfc�qr_rcq�ugrf�ufgaf�_�amnw�md�rfgq�Dmpk�77.�gq�pcosgpcb�rm�`c�dgjcb�

Qcargml�4/.2�pcosgpcq�_l�mpe_lgx_rgml�rm�k_ic�grq�Dmpkq�/.01�&/.02�mp�/.02+?*�gd�_nnjga_`jc'*�77.*�_lb�77.+R�&Qcargml�3./&a'&1'q�mljw'�_t_gj_`jc

dmp�ns`jga�glqncargml,�Glbga_rc�fmu�wms�k_bc�rfcqc�_t_gj_`jc,�Afcai�_jj�rf_r�_nnjw,

Mul�uc`qgrc ?lmrfcp%q�uc`qgrc Snml�pcoscqr Mrfcp

Bcqapg`c�ml�Qafcbsjc�M�ufcrfcp�&_lb�gd�qm*�fmu'�rfc�mpe_lgx_rgml�k_bc�grq�emtcplgle�bmaskclrq*�amldjgar�md�glrcpcqr�nmjgaw*�_lb�dgl_lag_j

qr_rckclrq�_t_gj_`jc�rm�rfc�ns`jga�bspgle�rfc�r_v�wc_p,
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Gd�rfc�mpe_lgx_rgml�bgb�lmr�afcai�_�`mv�ml�jglc�/2*�/7_*�mp�/7`*�afcai�rfgq�`mv�_lb�qcc�glqrpsargmlq }}}}}}}} z

N_pr�GGG Qsnnmpr�Qafcbsjc�dmp�Mpe_lgx_rgmlq�Bcqapg`cb�gl�Qcargml�3.7&_'&0'�

Qcargml�?,�Ns`jga�Qsnnmpr

Qcargml�@,�Rmr_j�Qsnnmpr

Qcargml�A,�Amknsr_rgml�md�Ns`jga�Qsnnmpr�Ncpaclr_ec

Qcargml�B,�Amknsr_rgml�md�Gltcqrkclr�Glamkc�Ncpaclr_ec

�

�

�
�
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C`��Hi&��^_m]lc\_�ch� biq�nb_�mojjiln_^�ila[hct[ncihm�[l_�^_mcah[n_^(�C`�^_mcah[n_^�\s

]f[mm�il�joljim_&�^_m]lc\_�nb_�^_mcah[ncih(�C`�bcmnilc]�[h^�]ihnchocha�l_f[ncihmbcj&�_rjf[ch(

C`��S_m&��_rjf[ch�ch �biq�nb_�ila[hct[ncih�^_n_lgch_^�nb[n�nb_�mojjiln_^

ila[hct[ncih�q[m�^_m]lc\_^�ch�m_]ncih�/*3"[#"+#�il�",#(

C`��S_m&��[hmq_l

"\#�[h^�"]#�\_fiq(

C`��S_m&��^_m]lc\_�ch� qb_h�[h^�biq�nb_

ila[hct[ncih�g[^_�nb_�^_n_lgch[ncih(

C`��S_m&��_rjf[ch�ch� �qb[n�]ihnlifm�nb_�ila[hct[ncih�jon�ch�jf[]_�ni�_hmol_�mo]b�om_(

C`

�S_m&��[h^�c`�sio�]b_]e_^�+,[�il�+,\�ch�J[ln�C&�[hmq_l�"\#�[h^�"]#�\_fiq(

C`��S_m&��^_m]lc\_�ch� �biq�nb_�ila[hct[ncih�b[^�mo]b�]ihnlif�[h^�^cm]l_ncih

^_mjcn_�\_cha�]ihnliff_^�il�moj_lpcm_^�\s�il�ch�]ihh_]ncih�qcnb�cnm�mojjiln_^�ila[hct[ncihm(

�C`��S_m&��_rjf[ch�ch� �qb[n�]ihnlifm�nb_�ila[hct[ncih�om_^

ni�_hmol_�nb[n�[ff�mojjiln�ni�nb_�`il_cah�mojjiln_^�ila[hct[ncih�q[m�om_^�_r]fomcp_fs�`il�m_]ncih�+1*"]#",#"<#

joljim_m(

C`��S_m&�

[hmq_l�"\#�[h^�"]#�\_fiq�"c`�[jjfc][\f_#(�;fmi&�jlipc^_�^_n[cf�ch� ch]fo^cha�"c#�nb_�h[g_m�[h^�?CH

hog\_lm�i`�nb_�mojjiln_^�ila[hct[ncihm�[^^_^&�mo\mncnon_^&�il�l_gip_^5�"cc#�nb_�l_[mihm�`il�_[]b�mo]b�[]ncih5

"ccc#�nb_�[onbilcns�oh^_l�nb_�ila[hct[ncih!m�ila[hctcha�^i]og_hn�[onbilctcha�mo]b�[]ncih5�[h^�"cp#�biq�nb_�[]ncih

q[m�[]]igjfcmb_^�"mo]b�[m�\s�[g_h^g_hn�ni�nb_�ila[hctcha�^i]og_hn#(

C`��S_m&��jlipc^_�^_n[cf�ch

C`��S_m&��]igjf_n_�J[ln�C�i`�M]b_^of_�F�"@ilg�33*�il�33*'?T#(

C`��S_m&��]igjf_n_�J[ln�C�i`�M]b_^of_�F�"@ilg�33*�il�33*'?T#(

C`��S_m&��jlipc^_�^_n[cf�ch�

�C`��S_m&��jlipc^_�^_n[cf�ch�

C`��S_m&��jlipc^_�^_n[cf�ch�

�C`��S_m&��[hmq_l�+*\�\_fiq(

"Om_�M]b_^of_�=&�@ilg�.1,*&�ni

^_n_lgch_�qb_nb_l�nb_�ila[hct[ncih�b[^�_r]_mm�\omch_mm�bif^cham(#

Qafcbsjc�?�&Dmpk�77.�mp�77.+CX'�0./7 N_ec�

&Amknjcrc�mljw�gd�wms�afcaicb�_�`mv�gl�jglc�/0�ml�N_pr�G,�Gd�wms�afcaicb�/0_�md�N_pr�G*�amknjcrc�Qcargmlq�?

_lb�@,�Gd�wms�afcaicb�/0`�md�N_pr�G*�amknjcrc�Qcargmlq�?�_lb�A,�Gd�wms�afcaicb�/0a�md�N_pr�G*�amknjcrc

Qcargmlq�?*�B*�_lb�C,�Gd�wms�afcaicb�/0b�md�N_pr�G*�amknjcrc�Qcargmlq�?�_lb�B*�_lb�amknjcrc�N_pr�T,'

?pc�_jj�md�rfc�mpe_lgx_rgml%q�qsnnmprcb�mpe_lgx_rgmlq�jgqrcb�`w�l_kc�gl�rfc�mpe_lgx_rgml%q�emtcplgle

bmaskclrq=�

Bgb�rfc�mpe_lgx_rgml�f_tc�_lw�qsnnmprcb�mpe_lgx_rgml�rf_r�bmcq�lmr�f_tc�_l�GPQ�bcrcpkgl_rgml�md�qr_rsq

slbcp�qcargml�3.7&_'&/'�mp�&0'=�

Bgb�rfc�mpe_lgx_rgml�f_tc�_�qsnnmprcb�mpe_lgx_rgml�bcqapg`cb�gl�qcargml�3./&a'&2'*�&3'*�mp�&4'=�

Bgb�rfc�mpe_lgx_rgml�amldgpk�rf_r�c_af�qsnnmprcb�mpe_lgx_rgml�os_jgdgcb�slbcp�qcargml�3./&a'&2'*�&3'*�mp�&4'�_lb

q_rgqdgcb�rfc�ns`jga�qsnnmpr�rcqrq�slbcp�qcargml�3.7&_'&0'=�

Bgb�rfc�mpe_lgx_rgml�clqspc�rf_r�_jj�qsnnmpr�rm�qsaf�mpe_lgx_rgmlq�u_q�sqcb�cvajsqgtcjw�dmp�qcargml�/5.&a'&0'&@'

nspnmqcq=�

U_q�_lw�qsnnmprcb�mpe_lgx_rgml�lmr�mpe_lgxcb�gl�rfc�Slgrcb�Qr_rcq�& dmpcgel�qsnnmprcb�mpe_lgx_rgml '=�

Bgb�rfc�mpe_lgx_rgml�f_tc�sjrgk_rc�amlrpmj�_lb�bgqapcrgml�gl�bcagbgle�ufcrfcp�rm�k_ic�ep_lrq�rm�rfc�dmpcgel

qsnnmprcb�mpe_lgx_rgml=�

Bgb�rfc�mpe_lgx_rgml�qsnnmpr�_lw�dmpcgel�qsnnmprcb�mpe_lgx_rgml�rf_r�bmcq�lmr�f_tc�_l�GPQ�bcrcpkgl_rgml

slbcp�qcargmlq�3./&a'&1'�_lb�3.7&_'&/'�mp�&0'=

Bgb�rfc�mpe_lgx_rgml�_bb*�qs`qrgrsrc*�mp�pckmtc�_lw�qsnnmprcb�mpe_lgx_rgmlq�bspgle�rfc�r_v�wc_p=�

�U_q�_lw�_bbcb�mp�qs`qrgrsrcb�qsnnmprcb�mpe_lgx_rgml�n_pr�md�_�aj_qq�_jpc_bw

bcqgel_rcb�gl�rfc�mpe_lgx_rgml%q�mpe_lgxgle�bmaskclr=

U_q�rfc�qs`qrgrsrgml�rfc�pcqsjr�md�_l�ctclr�`cwmlb�rfc�mpe_lgx_rgml%q�amlrpmj=

Bgb�rfc�mpe_lgx_rgml�npmtgbc�qsnnmpr�&ufcrfcp�gl�rfc�dmpk�md�ep_lrq�mp�rfc�npmtgqgml�md�qcptgacq�mp�d_agjgrgcq'�rm

_lwmlc�mrfcp�rf_l�&g'�grq�qsnnmprcb�mpe_lgx_rgmlq*�&gg'�glbgtgbs_jq�rf_r�_pc�n_pr�md�rfc�af_pgr_`jc�aj_qq

`clcdgrcb�`w�mlc�mp�kmpc�md�grq�qsnnmprcb�mpe_lgx_rgmlq*�mp�&ggg'�mrfcp�qsnnmprgle�mpe_lgx_rgmlq�rf_r�_jqm

qsnnmpr�mp�`clcdgr�mlc�mp�kmpc�md�rfc�dgjgle�mpe_lgx_rgml%q�qsnnmprcb�mpe_lgx_rgmlq=�

Bgb�rfc�mpe_lgx_rgml�npmtgbc�_�ep_lr*�jm_l*�amknclq_rgml*�mp�mrfcp�qgkgj_p�n_wkclr�rm�_�qs`qr_lrg_j�amlrpg`srmp

&_q�bcdglcb�gl�qcargml�2736&a'&1'&A''*�_�d_kgjw�kck`cp�md�_�qs`qr_lrg_j�amlrpg`srmp*�mp�_�13#�amlrpmjjcb�clrgrw�ugrf

pce_pb�rm�_�qs`qr_lrg_j�amlrpg`srmp=�

Bgb�rfc�mpe_lgx_rgml�k_ic�_�jm_l�rm�_�bgqos_jgdgcb�ncpqml�&_q�bcdglcb�gl�qcargml�2736'�lmr�bcqapg`cb�gl�jglc�5=

U_q�rfc�mpe_lgx_rgml�amlrpmjjcb�bgpcarjw�mp�glbgpcarjw�_r�_lw�rgkc�bspgle�rfc�r_v�wc_p�`w�mlc�mp�kmpc

bgqos_jgdgcb�ncpqmlq�_q�bcdglcb�gl�qcargml�2724�&mrfcp�rf_l�dmslb_rgml�k_l_ecpq�_lb�mpe_lgx_rgmlq�bcqapg`cb

gl�qcargml�3.7&_'&/'�mp�&0''=�

Bgb�mlc�mp�kmpc�bgqos_jgdgcb�ncpqmlq�&_q�bcdglcb�gl�jglc�7_'�fmjb�_�amlrpmjjgle�glrcpcqr�gl�_lw�clrgrw�gl�ufgaf

rfc�qsnnmprgle�mpe_lgx_rgml�f_b�_l�glrcpcqr=

Bgb�_�bgqos_jgdgcb�ncpqml�&_q�bcdglcb�gl�jglc�7_'�f_tc�_l�mulcpqfgn�glrcpcqr�gl*�mp�bcpgtc�_lw�ncpqml_j�`clcdgr

dpmk*�_qqcrq�gl�ufgaf�rfc�qsnnmprgle�mpe_lgx_rgml�_jqm�f_b�_l�glrcpcqr=�

U_q�rfc�mpe_lgx_rgml�qs`hcar�rm�rfc�cvacqq�`sqglcqq�fmjbgleq�psjcq�md�qcargml�2721�`ca_sqc�md�qcargml

2721&d'�&pce_pbgle�acpr_gl�Rwnc�GG�qsnnmprgle�mpe_lgx_rgmlq*�_lb�_jj�Rwnc�GGG�lml+dslargml_jjw�glrcep_rcb

qsnnmprgle�mpe_lgx_rgmlq'=

Bgb�rfc�mpe_lgx_rgml�f_tc�_lw�cvacqq�`sqglcqq�fmjbgleq�gl�rfc�r_v�wc_p=�

�

�

N_pr�GT Qsnnmprgle�Mpe_lgx_rgmlq

Qcargml�?,�?jj�Qsnnmprgle�Mpe_lgx_rgmlq
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C`��S_m��ni�[&�\&�il�]&�jlipc^_�^_n[cf�ch�

C`��Hi&��^_m]lc\_�ch� �biq�nb_�mojjiln_^�ila[hct[ncih"m#�_``_]ncp_fs�ij_l[n_^&�moj_lpcm_^&�il

]ihnliff_^�nb_�ila[hct[ncih!m�[]ncpcnc_m(�C`�nb_�ila[hct[ncih�b[^�gil_�nb[h�ih_�mojjiln_^�ila[hct[ncih&

^_m]lc\_�biq�nb_�jiq_lm�ni�[jjichn�[h^)il�l_gip_�^cl_]nilm�il�nlomn__m�q_l_�[ffi][n_^�[giha�nb_�mojjiln_^

ila[hct[ncihm�[h^�qb[n�]ih^cncihm�il�l_mnlc]ncihm&�c`�[hs&�[jjfc_^�ni�mo]b�jiq_lm�^olcha�nb_�n[r�s_[l(

C`��S_m&��_rjf[ch�ch

�biq�jlipc^cha�mo]b�\_h_`cn�][llc_^�ion�nb_�joljim_m�i`�nb_�mojjiln_^�ila[hct[ncih"m#�nb[n�ij_l[n_^&

moj_lpcm_^&�il�]ihnliff_^�nb_�mojjilncha�ila[hct[ncih(

C`��Hi&��^_m]lc\_�ch biq�]ihnlif

il�g[h[a_g_hn�i`�nb_�mojjilncha�ila[hct[ncih�q[m�p_mn_^�ch�nb_�m[g_�j_lmihm�nb[n�]ihnliff_^�il�g[h[a_^

nb_�mojjiln_^�ila[hct[ncih"m#(

�C`��Hi&��_rjf[ch�ch� �biq

nb_�ila[hct[ncih�g[chn[ch_^�[�]fim_�[h^�]ihnchoiom�qilecha�l_f[ncihmbcj�qcnb�nb_�mojjiln_^�ila[hct[ncih"m#(

C`��S_m&��^_m]lc\_�ch� �nb_�lif_�nb_�ila[hct[ncih!m

mojjiln_^�ila[hct[ncihm�jf[s_^�ch�nbcm�l_a[l^(

=b_]e�nb_�\ir�h_rn�ni�nb_�g_nbi^�nb[n�nb_�ila[hct[ncih�om_^�ni�m[ncm`s�nb_�Chn_al[f�J[ln�N_mn�^olcha�nb_�s_[l

=igjf_n_� \_fiq(

=igjf_n_ \_fiq(

>_m]lc\_�ch� �biq�sio�mojjiln_^�[�aip_lhg_hn�_hncns�"m__�chmnlo]ncihm#(

C`��S_m&��nb_h�ch�

�biq�nb_m_�[]ncpcnc_m�^cl_]nfs�`olnb_l_^�nb_cl�_r_gjn�joljim_m&

biq�nb_�ila[hct[ncih�q[m�l_mjihmcp_�ni�nbim_�mojjiln_^�ila[hct[ncihm&�[h^�biq�nb_�ila[hct[ncih�^_n_lgch_^

nb[n�nb_m_�[]ncpcnc_m�]ihmncnon_^�mo\mn[hnc[ffs�[ff�i`�cnm�[]ncpcnc_m(

�C`��S_m&��_rjf[ch�ch� �nb_

l_[mihm�`il�nb_�ila[hct[ncih!m�jimcncih�nb[n�cnm�mojjiln_^�ila[hct[ncih"m#�qiof^�b[p_�_ha[a_^�ch�nb_m_

[]ncpcnc_m�\on�`il�nb_�ila[hct[ncih!m�chpifp_g_hn(

Jlipc^_�^_n[cfm�ch

C`��S_m&��^_m]lc\_�ch nb_�lif_�jf[s_^�\s�nb_�ila[hct[ncih�ch�nbcm�l_a[l^(

Qafcbsjc�?�&Dmpk�77.�mp�77.+CX'�0./7 N_ec�

F_q�rfc�mpe_lgx_rgml�_aacnrcb�_�egdr�mp�amlrpg`srgml�dpmk�_lw�md�rfc�dmjjmugle�ncpqmlq=

?�ncpqml�ufm�bgpcarjw�mp�glbgpcarjw�amlrpmjq*�cgrfcp�_jmlc�mp�rmecrfcp�ugrf�ncpqmlq�bcqapg`cb�gl�&`'�_lb�&a'

`cjmu*�rfc�emtcplgle�`mbw�md�_�qsnnmprcb�mpe_lgx_rgml=

?�d_kgjw�kck`cp�md�_�ncpqml�bcqapg`cb�gl�&_'�_`mtc=

?�13#�amlrpmjjcb�clrgrw�md�_�ncpqml�bcqapg`cb�gl�&_'�mp�&`'�_`mtc=�

Bgb�rfc�bgpcarmpq*�rpsqrccq*�mp�kck`cpqfgn�md�mlc�mp�kmpc�qsnnmprcb�mpe_lgx_rgmlq�f_tc�rfc�nmucp�rm

pcesj_pjw�_nnmglr�mp�cjcar�_r�jc_qr�_�k_hmpgrw�md�rfc�mpe_lgx_rgml%q�bgpcarmpq�mp�rpsqrccq�_r�_jj�rgkcq�bspgle�rfc

r_v�wc_p=�

Bgb�rfc�mpe_lgx_rgml�mncp_rc�dmp�rfc�`clcdgr�md�_lw�qsnnmprcb�mpe_lgx_rgml�mrfcp�rf_l�rfc�qsnnmprcb

mpe_lgx_rgml&q'�rf_r�mncp_rcb*�qsncptgqcb*�mp�amlrpmjjcb�rfc�qsnnmprgle�mpe_lgx_rgml=�

Ucpc�_�k_hmpgrw�md�rfc�mpe_lgx_rgml%q�bgpcarmpq�mp�rpsqrccq�bspgle�rfc�r_v�wc_p�_jqm�_�k_hmpgrw�md�rfc�bgpcarmpq

mp�rpsqrccq�md�c_af�md�rfc�mpe_lgx_rgml%q�qsnnmprcb�mpe_lgx_rgml&q'=� �

Bgb�rfc�mpe_lgx_rgml�npmtgbc�rm�c_af�md�grq�qsnnmprcb�mpe_lgx_rgmlq*�`w�rfc�j_qr�b_w�md�rfc�dgdrf�kmlrf�md�rfc

mpe_lgx_rgml%q�r_v�wc_p*�&g'�_�upgrrcl�lmrgac�bcqapg`gle�rfc�rwnc�_lb�_kmslr�md�qsnnmpr�npmtgbcb�bspgle�rfc�npgmp�r_v

wc_p*�&gg'�_�amnw�md�rfc�Dmpk�77.�rf_r�u_q�kmqr�pcaclrjw�dgjcb�_q�md�rfc�b_rc�md�lmrgdga_rgml*�_lb�&ggg'�amngcq�md�rfc

mpe_lgx_rgml%q�emtcplgle�bmaskclrq�gl�cddcar�ml�rfc�b_rc�md�lmrgdga_rgml*�rm�rfc�cvrclr�lmr�npctgmsqjw�npmtgbcb=

Ucpc�_lw�md�rfc�mpe_lgx_rgml%q�mddgacpq*�bgpcarmpq*�mp�rpsqrccq�cgrfcp�&g'�_nnmglrcb�mp�cjcarcb�`w�rfc�qsnnmprcb

mpe_lgx_rgml&q'�mp�&gg'�qcptgle�ml�rfc�emtcplgle�`mbw�md�_�qsnnmprcb�mpe_lgx_rgml=

@w�pc_qml�md�rfc�pcj_rgmlqfgn�bcqapg`cb�gl�&0'*�bgb�rfc�mpe_lgx_rgml%q�qsnnmprcb�mpe_lgx_rgmlq�f_tc�_

qgelgdga_lr�tmgac�gl�rfc�mpe_lgx_rgml%q�gltcqrkclr�nmjgagcq�_lb�gl�bgpcargle�rfc�sqc�md�rfc�mpe_lgx_rgml%q

glamkc�mp�_qqcrq�_r�_jj�rgkcq�bspgle�rfc�r_v�wc_p=�

Rfc�mpe_lgx_rgml�q_rgqdgcb�rfc�?argtgrgcq�Rcqr,�

Rfc�mpe_lgx_rgml�gq�rfc�n_pclr�md�c_af�md�grq�qsnnmprcb�mpe_lgx_rgmlq,�

Rfc�mpe_lgx_rgml�qsnnmprcb�_�emtcplkclr_j�clrgrw,�

?argtgrgcq�Rcqr,

Bgb�qs`qr_lrg_jjw�_jj�md�rfc�mpe_lgx_rgml%q�_argtgrgcq�bspgle�rfc�r_v�wc_p�bgpcarjw�dsprfcp�rfc�cvcknr�nspnmqcq�md

rfc�qsnnmprcb�mpe_lgx_rgml&q'�rm�ufgaf�rfc�mpe_lgx_rgml�u_q�pcqnmlqgtc=�

Bgb�rfc�_argtgrgcq�bcqapg`cb�gl�&_'�amlqrgrsrc�_argtgrgcq�rf_r*�`sr�dmp�rfc�mpe_lgx_rgml%q�gltmjtckclr*�mlc�mp�kmpc
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GKN?AR,�UC�KC?QSPC�MSP�GKN?AR�LMR�GL�RCPKQ�MD�?SBGCLAC�QGXC�MP�FMLMPQ
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@SR�GL�PC?J+UMPJB�AF?LEC,�GL�0./7*�MSP�HMSPL?JGQK�QNSPPCB�QSAF�AF?LEC

GL�?�LSK@CP�MD�GKNMPR?LR�?PC?Q,

GPQ�PCDMPKQ�DPCC�R?V�DGJGLE�NPMEP?K

GL�?NPGJ*�NPMNS@JGA?�BPCU�?RRCLRGML�RM�?�NPMTGQGML�GL�RFC�NPMNMQCB

R?VN?WCP�DGPQR�?AR�RF?R�UMSJB�NCPK?LCLRJW�@?P�RFC�GPQ�DPMK�APC?RGLE�?

DPCC�CJCARPMLGA�R?V�DGJGLE�QWQRCK*�?�KMTC�RF?R�GLRSGR*�RFC�K?ICP�MD

RSP@MR?V9*�F$P�@JMAI9*�?LB�MRFCP�R?V�QMDRU?PC�AMKN?LGCQ�F?TC�QNCLR

KGJJGMLQ�MD�BMJJ?PQ�GL�JM@@WGLE�RM�CLQSPC,�J?RCP�RF?R�KMLRF*�UC�QFMUCB

FMU�RSP@MR?V�SQCQ�BCACNRGTC�BCQGEL*�KGQJC?BGLE�?BQ�?LB�RCAFLGA?J�RPGAIQ

RM�ECR�NCMNJC�RM�N?W�RM�DGJC�RFCGP�R?VCQ*�CTCL�UFCL�RFCW�?PC�CJGEG@JC

RM�DGJC�DMP�DPCC,�GL�PCQNMLQC�RM�MSP�QRMPGCQ*�QAMPCQ�MD�PC?BCPQ�A?JJCB

RSP@MR?V�RM�AMKNJ?GL�+�?LB�RFC�AMKN?LW�?EPCCB�RM�PCDSLB�RFCGP�KMLCW,

GLRSGR�?JQM�AF?LECB�RFC�AMBC�ML�RFC�RSP@MR?V�DPCC�DGJC�N?EC�QM�RF?R�GR

GQ�LM�JMLECP�FGBBCL�DPMK�QC?PAF�CLEGLCQ,�

GL�K?W*�RFC�GPQ�?LB�GRQ�GLQNCARMP�ECLCP?J�?LLMSLACB�?L�GLTCQRGE?RGML

GLRM�RFC�?ECLAW%Q�DPCC�DGJC�N?PRLCPQFGN�UGRF�RFC�R?V�NPCN�GLBSQRPW,�RFC

LCU�WMPI�BCN?PRKCLR�MD�DGL?LAG?J�QCPTGACQ�J?SLAFCB�GRQ�MUL

GLTCQRGE?RGML�GLRM�GLRSGR*�F$P�@JMAI�?LB�RUM�MRFCP�R?V�NPCN�AMKN?LGCQ*

?LB�RFC�JMQ�?LECJCQ�AGRW�?RRMPLCW�DGJCB�?�J?UQSGR�?E?GLQR�GLRSGR�?LB

F$P�@JMAI,�GL�HSLC*�?KGB�EPMUGLE�NS@JGA�MSRAPW�DPMK�MSP�GLTCQRGE?RGML*

RFC�FMSQC�?LB�QCL?RC�N?QQCB�?�LCU�TCPQGML�MD�RFC�R?VN?WCP�DGPQR�?AR

RF?R�PCKMTCB�RFC�GLBSQRPW+@?AICB�NPMTGQGML�RF?R�UMSJB�F?TC�CLQFPGLCB

RFC�ASPPCLR�QWQRCK,�@W�BCACK@CP*�RFC�GPQ�?EPCCB�RM�K?HMP�PCDMPKQ�UGRF

RFC�R?V�NPCN�QMDRU?PC�GLBSQRPW*�GLAJSBGLE�@?PPGLE�AMKN?LGCQ�DPMK�FGBGLE

NPM�NS@JGA?*�GLA, /2+0..500.

RFCGP�DPCC�NPMBSARQ�DPMK�QC?PAF�CLEGLCQ,�RFC�AF?LECQ�?JQM�QAP?NNCB�?

WC?PQ+MJB�NPMFG@GRGML�ML�RFC�GPQ�APC?RGLE�GRQ�MUL�MLJGLC�DGJGLE�QWQRCK



7100/0��.7+.4+/7

0

Cknjmwcp�gbclrgdga_rgml�lsk`cp

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7'

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7' N_ec�

L_kc�md�rfc�mpe_lgx_rgml

RF?R�UMSJB�?JJMU�AGRGXCLQ�RM�QGKNJW�DGJC�RFCGP�R?VCQ�DMP�DPCC,�

BGQAPGKGL?RMPW�D?AC@MMI�NMJGAGCQ�RCPKGL?RCB

GL�0./4*�NPMNS@JGA?�PCNMPRCB�RF?R�D?AC@MMI�?JJMUCB�?BTCPRGQCPQ�RM�@SW

APCBGR*�FMSQGLE�?LB�CKNJMWKCLR�?BQ�RF?R�CVAJSBC�?LWMLC�UGRF�?DPGA?L

?KCPGA?L*�?QG?L�?KCPGA?L�MP�J?RGLM�?DDGLGRGCQ�DPMK�QCCGLE�RFCK,�MSP

0./5�DMJJMU+SN�DMSLB�RF?R�RFC�QMAG?J�LCRUMPI�F?B�LMR�PCKCBGCB�RFC

NPM@JCK,�GL�K?PAF*�RFC�AMKN?LW�?LLMSLACB�RF?R�D?AC@MMI�?BTCPRGQCPQ�A?L

LM�JMLECP�R?PECR�SQCPQ�@W�?EC*�ECLBCP�?LB�XGN�AMBC�DMP�FMSQGLE*

CKNJMWKCLR�?LB�APCBGR�MDDCPQ�+�QUCCNGLE�AF?LECQ�GLAJSBCB�GL�?�K?HMP

QCRRJCKCLR�UGRF�AGTGJ�PGEFRQ�MPE?LGX?RGMLQ,�?�UCCI�J?RCP*�FMUCTCP*�RFC

BCN?PRKCLR�MD�FMSQGLE�?LB�SP@?L�BCTCJMNKCLR�QSCB�D?AC@MMI�DMP�TGMJ?RGLE

RFC�D?GP�FMSQGLE�?AR*�?JJCEGLE�RF?R�RFC�QMAG?J�LCRUMPI%Q�?B�QWQRCK�F?Q

RFC�CDDCAR�MD�BGQAPGKGL?RGLE�CTCL�UFCL�?BTCPRGQCPQ�BGB�LMR�AFMMQC�RM�BM

QM,�GL�?�AGTGJ�PGEFRQ�?SBGR�PCJC?QCB�GL�HSJW*�D?AC@MMI�NJCBECB�RM

APC?RC�?�LCU�NMPR?J�QNCAGDGA?JJW�DMP�?BTCPRGQCPQ�@SWGLE�FMSQGLE*

CKNJMWKCLR�?LB�APCBGR�?BQ�RF?R�UMSJB�JGKGR�RFC�MNRGMLQ�?T?GJ?@JC�?LB

PCKMTC�KMPC�RF?L�3*...�A?RCEMPGCQ�PCJ?RCB�RM�NPMRCARCB�EPMSNQ�MD

NCMNJC,�LCU�WMPI%Q�BCN?PRKCLR�MD�DGL?LAG?J�QCPTGACQ�?JQM�J?SLAFCB�GRQ

MUL�GLTCQRGE?RGML�GLRM�D?AC@MMI�?LB�UFCRFCP�QR?RC+PCESJ?RCB�?BTCPRGQCPQ

?PC�SQGLE�RFC�NJ?RDMPK�RM�BGQAPGKGL?RC,�?LB�GL�QCNRCK@CP*�RFC�S,Q,

COS?J�CKNJMWKCLR�MNNMPRSLGRW�AMKKGQQGML�PSJCB�RF?R�QCTCL�CKNJMWCPQ*

GLAJSBGLE�A?NGR?J�MLC*�CBU?PB�HMLCQ�?LB�CLRCPNPGQC�FMJBGLEQ*�TGMJ?RCB

AGTGJ�PGEFRQ�J?U�RFPMSEF�RFCGP�SQC�MD�D?AC@MMI%Q�R?PECRGLE�?BTCPRGQGLE

@CDMPC�0./7�RM�CVAJSBC�UMKCL�?LB�MJBCP�UMPICPQ�DPMK�HM@�?BQ,

NPM�NS@JGA?*�GLA, /2+0..500.

AFGA?EM�K?WMP�KMTCQ�RM�CLB�AGRW%Q�NSLGRGTC�RGAICRGLE�NP?ARGACQ�

GL�0./6*�?�NPMNS@JGA?�GJJGLMGQ�?LB�U@CX�GLTCQRGE?RGML�QFMUCB�RF?R
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AFGA?EM�SQCQ�?EEPCQQGTC�RGAICRGLE�NP?ARGACQ�RM�@MMQR�PCTCLSC*

BGQNPMNMPRGML?RCJW�R?PECRGLE�NMMP*�KGLMPGRW�PCQGBCLRQ�?LB�RP?NNGLE�RFCK

GL�QNGP?JGLE�BC@R,�RFC�AGRW%Q�NSLGRGTC�AMJJCARGML�KC?QSPCQ*�GLAJSBGLE

@MMRGLE�?LB�GKNMSLBGLE�TCFGAJCQ�MP�QSQNCLBGLE�BPGTCP%Q�JGACLQCQ�?Q�?

U?W�RM�NPCQQSPC�BC@RMPQ�RM�N?W�RFCGP�RGAICRQ*�F?TC�NSQFCB�RCLQ�MD

RFMSQ?LBQ�MD�KMQRJW�@J?AI�KMRMPGQRQ�GLRM�AF?NRCP�/1�@?LIPSNRAW,�GL

PCQNMLQC�RM�MSP�PCNMPRGLE*�?�DCBCP?J�?NNC?JQ�AMSPR�PSJCB�RF?R�AFGA?EM

A?L�LM�JMLECP�FMJB�GKNMSLBCB�A?PQ�?DRCP�BPGTCPQ�DGJC�DMP�@?LIPSNRAW,�GL

HSJW*�LCU�K?WMP�JMPG�JGEFRDMMR�GLRPMBSACB�?�QCPGCQ�MD�NPMNMQ?JQ�RM

PCDMPK�RFC�AGRW%Q�@PMICL�RGAICRGLE�QWQRCK*�GLAJSBGLE�LM�JMLECP�?JJMUGLE

JGACLQC�QSQNCLQGMLQ�MTCP�SLN?GB�N?PIGLE�RGAICRQ�?LB�K?IGLE�AGRW�N?WKCLR

NJ?LQ�KMPC�?DDMPB?@JC,�GL�QCNRCK@CP*�RFC�AFGA?EM�AGRW�AMSLAGJ�?NNPMTCB

?L�MTCPF?SJ�MD�GRQ�NSLGRGTC�QWQRCK*�K?IGLE�AFGA?EM�RFC�J?PECQR�S,Q,

AGRW�RM�CL?AR�K?HMP�PCDMPKQ�MD�GRQ�QWQRCK�MD�DGLCQ�?LB�DCCQ9�?LB�GL

MARM@CP*�GJJGLMGQ�J?UK?ICPQ�N?QQCB�RFC�JGACLQC�RM�UMPI�?AR*�CLBGLE

JGACLQC�QSQNCLQGMLQ�DMP�?�LSK@CP�MD�LML+KMTGLE�TGMJ?RGMLQ*�GLAJSBGLE

SLN?GB�N?PIGLE�?LB�TCFGAJC�AMKNJG?LAC�RGAICRQ,

RPMS@JCB�AF?PGRW�KMPC�RF?L�KC�QFSRQ�BMUL

GL�N?PRLCPQFGN�UGRF�RGKC�K?E?XGLC*�NPMNS@JGA?�J?SLAFCB�?L�GLTCQRGE?RGML

GL�0./6�GLRM�?L�?AAJ?GKCB�?KCPGA?L�AF?PGRW�A?JJCB�KMPC�RF?L�KC

MNCP?RGLE�GL�JG@CPG?,�GR�PCTC?JCB�FMU�RFC�MPE?LGX?RGML�KGQQCB�ICW

MNNMPRSLGRGCQ�RM�NPCTCLR�RFC�P?NC�MD�EGPJQ�GL�GRQ�A?PC�@W�QCLGMP�QR?DD

KCK@CP�K?AGLRMQF�HMFLQML*�KGQJCB�BMLMPQ�?LB�RFC�NS@JGA�?@MSR�RFC�CVRCLR

MD�RFC�?@SQC�?LB�D?GJCB�RM�CLQSPC�?JJ�MD�FGQ�NMRCLRG?J�TGARGKQ�UCPC

RCQRCB�?DRCP�GR�A?KC�RM�JGEFR�FC�F?B�?GBQ�UFCL�FC�BGCB,�GL�K?W*�RFC

NPM�NS@JGA?*�GLA, /2+0..500.

LMLNPMDGR%Q�S,Q,�@M?PB�PCJC?QCB�?L�GLBCNCLBCLR�PCNMPR�RF?R�CAFMCB�MSP

DGLBGLEQ*�GBCLRGDWGLE�QGELGDGA?LR�BCDGAGRQ�GL�KMPC�RF?L�KC%Q�NMJGAGCQ*
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EMTCPL?LAC�?LB�?BKGLGQRP?RGML�?LB�QRPMLEJW�APGRGAGXGLE�RFC�?ARGMLQ�MD

DMSLBCP�?LB�CV+ACM�I?RGC�KCWJCP*�UFM�PCQGELCB�GL�?NPGJ,�

GL�HSLC*�?�N?LCJ�MD�JG@CPG?L�AGTGJ�QMAGCRW�JC?BCPQ�FC?BCB�@W�?�NPMKGLCLR�

JMA?J�J?UWCP�?JQM�NS@JGQFCB�?L�GLBCNCLBCLR�PCNMPR�A?JJGLE�MSR�KMPC�RF?L

KC%Q�?KCPGA?L�@M?PB�DMP�?L� ?QRMLGQFGLE�D?GJSPC�MD�MTCPQGEFR, �J?RCP

RF?R�KMLRF*�KMPC�RF?L�KC�QFSRRCPCB�GRQ�MNCP?RGMLQ*�AGRGLE� QCTCPC

DGL?LAG?J�NPCQQSPC�BSC�RM�MSP�GL?@GJGRW�RM�DSLBP?GQC, ������

LMLNPMDGR�FMQNGR?J�QRMNQ�QSGLE�GRQ�MUL�CKNJMWCCQ

KJI3.*�?�KCK@CP�MD�MSP�JMA?J�PCNMPRGLE�LCRUMPI*�N?PRLCPCB�UGRF

NPMNS@JGA?�DMP�?L�GLTCQRGE?RGML�GLRM�KCRFMBGQR�JC�@MLFCSP�FC?JRFA?PC*

RFC�J?PECQR�FMQNGR?J�QWQRCK�GL�KCKNFGQ*�?LB�FMU�GR�F?Q�QSCB�?LB

E?PLGQFCB�RFC�U?ECQ�MD�RFMSQ?LBQ�MD�GRQ�NMMPCQR�N?RGCLRQ*�GLAJSBGLE�GRQ

MUL�CKNJMWCCQ*�DMP�SLN?GB�KCBGA?J�@GJJQ,�?Q�?�LMLNPMDGR*�KCRFMBGQR�N?WQ

TGPRS?JJW�LM�JMA?J*�QR?RC�MP�DCBCP?J�GLAMKC�R?V�?LB�GL�PCRSPL�GQ

QSNNMQCB�RM�NPMTGBC�AMKKSLGRW�@CLCDGRQ,�@SR�GRQ�DGL?LAG?J�?QQGQR?LAC

NMJGAW�?JJ�@SR�GELMPCB�N?RGCLRQ�UGRF�?LW�DMPK�MD�FC?JRF�GLQSP?LAC*�LM

K?RRCP�RFCGP�MSR+MD+NMAICR�AMQRQ,�GRQ�FC?JRF�NJ?L�?JQM�BGBL%R�?JJMU

KCRFMBGQR�CKNJMWCCQ�RM�QCCI�A?PC�?R�FMQNGR?JQ�UGRF�KMPC�ECLCPMSQ

DGL?LAG?J�?QQGQR?LAC�NMJGAGCQ,�NPMKNRCB�@W�MSP�PCNMPRGLE*�KCRFMBGQR%Q

ACM�NPMKGQCB�?�1.+B?W�PCTGCU�MD�GRQ�AMJJCARGML�NMJGAW�?LB�QSQNCLBCB

AMSPR�AMJJCARGML�?ARGTGRGCQ�MTCP�SLN?GB�KCBGA?J�@GJJQ�BSPGLE�RF?R

NCPGMB*�GKKCBG?RCJW�BPMNNGLE�KMPC�RF?L�RUM�BMXCL�A?QCQ�RF?R�UCPC�QCR

DMP�GLGRG?J�FC?PGLEQ,�MLAC�RFC�PCTGCU�U?Q�AMKNJCRCB�?R�RFC�CLB�MD�HSJW*

KCRFMBGQR�?LLMSLACB�?�@PM?B�P?LEC�MD�PCDMPKQ*�GLAJSBGLE�RF?R�GR�UMSJB

NPM�NS@JGA?*�GLA, /2+0..500.

P?GQC�GRQ�KGLGKSK�U?EC*�BP?K?RGA?JJW�CVN?LB�GRQ�DGL?LAG?J�?QQGQR?LAC

NMJGAW�DMP�FMQNGR?J�A?PC�?LB�QRMN�QSGLE�GRQ�MUL�CKNJMWCCQ�DMP�SLN?GB
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KCBGA?J�BC@RQ,�GL�QCNRCK@CP*�KCRFMBGQR�DMPE?TC�LC?PJW�"/0�KGJJGML�GL

BC@RQ�MUCB�@W�KMPC�RF?L�4*3..�N?RGCLRQ*�GLAJSBGLE�KMPC�RF?L�"1.*...

DPMK�?�UMK?L�DC?RSPCB�GL�MSP�QRMPW,

CKCPECLAW�@?L�ML� GQMJ?RCB�RGKCMSRQ �CL?ARCB

GL�LMTCK@CP*�NPMNS@JGA?�GJJGLMGQ�N?PRLCPCB�UGRF�RFC�AFGA?EM�RPG@SLC�ML

?L�GLTCQRGE?RGML�GLRM�RFC�SQC�MD� GQMJ?RCB�RGKCMSR �PMMKQ�UGRFGL

GJJGLMGQ�NS@JGA�QAFMMJQ,�UC�DMSLB�RF?R�AFGJBPCL�?Q�WMSLE�?Q�DGTC�UCPC

QCLR�RM�QCAJSQGML�PMMKQ*�QMKCRGKCQ�DMP�FMSPQ�ML�CLB*�?JMLC�?LB�MDRCL

RCPPGDGCB*�DMP�GLDP?ARGMLQ�?Q�KGLMP�?Q�QNGJJGLE�KGJI,�RFCQC�GQMJ?RCB

RGKCMSRQ�UCPC�PMSRGLCJW�+�?LB�GJJCE?JJW�+�KGQSQCB�?APMQQ�RFC�QR?RC,�RFC

B?W�?DRCP�MSP�PCNMPR�U?Q�NS@JGQFCB*�EMT,�H,@,�NPGRXICP�A?JJCB�RFC

NP?ARGAC� ?NN?JJGLE �?LB�TMUCB�RM�UMPI�UGRF�JCEGQJ?RMPQ�RM�CL?AR�?

NCPK?LCLR�@?L,�GL�?BBGRGML*�FC�BGPCARCB�RFC�QR?RC�@M?PB�MD�CBSA?RGML�RM

K?IC�CKCPECLAW�PSJCQ�RM�CLB�GQMJ?RCB�QCAJSQGML�GL�GJJGLMGQ�QAFMMJQ,

SLBCP�RFCQC�PSJCQ*�AFGJBPCL�?PC�LMU�NSR�GL�RGKCMSR�MLJW�GD�?� RP?GLCB

?BSJR �GQ�GL�RFC�PMMK�?LB�RFC�BMMP�GQ�SLJMAICB,�RGKCMSRQ�KSQR�?JQM�@C

SQCB�MLJW�DMP�RFCP?NCSRGA�PC?QMLQ�MP�RM�NPMRCAR�RFC�Q?DCRW�MD�QRSBCLRQ

?LB�QR?DD,

NMJGAC�AF?PECB�UGRF�KGQAMLBSAR�

RFC�QMSRF�@CLB�RPG@SLC*�?�KCK@CP�MD�MSP�JMA?J�PCNMPRGLE�LCRUMPI*

N?PRLCPCB�UGRF�NPMNS@JGA?�DMP�?�0./6�GLTCQRGE?RGML�RF?R�PCTC?JCB�BCCN

DJ?UQ�?LB�?@SQCQ�MD�NMUCP�GL�RFC�APGKGL?J�HSQRGAC�QWQRCK�GL�CJIF?PR*

GLBG?L?,�?KMLE�MRFCP�PCTCJ?RGMLQ*�RFC�QCPGCQ�PCTC?JCB�TGBCM�QFMUGLE�RUM

CJIF?PR�NMJGAC�MDDGACPQ�PCNC?RCBJW�NSLAFGLE�?�F?LBASDDCB�K?L�+�?L

NPM�NS@JGA?*�GLA, /2+0..500.

GLAGBCLR�DMP�UFGAF�RFC�MDDGACPQ�F?B�@CCL�GQQSCB�MLJW�PCNPGK?LBQ�?LB

UFGAF�MLJW�@CA?KC�NS@JGA�?DRCP�NPMNS@JGA?�?LB�RFC�RPG@SLC�@CE?L
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GLTCQRGE?RGLE,�GL�K?PAF*�?�DCBCP?J�EP?LB�HSPW�GLBGARCB�RFC�RUM�NMJGAC

MDDGACPQ�ML�AGTGJ�PGEFRQ�AF?PECQ,�?L�MSRQGBC�QRSBW�MD�RFC�CJIF?PR

NMJGAC�BCN?PRKCLR�MPBCPCB�?DRCP�MSP�GLTCQRGE?RGML�DMSLB�RF?R�RFC�DMPAC

J?AIQ�?AAMSLR?@GJGRW*�UGRF�MDDGACPQ�TGCUCB�GL�RFC�AMKKSLGRW�?Q

 AMU@MWQ �UFM�CLE?EC�GL� PMSEF�RPC?RKCLR�MD�AGTGJG?LQ, �RFC�QRSBW�?JQM

MDDCPCB�PCAMKKCLB?RGMLQ�RM�K?IC�MDDGACP�BGQAGNJGLC�KMPC�AMLQGQRCLR*

NPMKMRGMLQ�JCQQ�NMJGRGA?J*�AGRGXCL�AMKNJ?GLRQ�C?QGCP�RM�DGJC�?LB�RFC

BCN?PRKCLR%Q�UMPIGLEQ�KMPC�RP?LQN?PCLR,

SLQ?DC�AFGJBPCL%Q�QFCJRCPQ�AJMQCB

NPMNS@JGA?�GJJGLMGQ�PCNMPRCB�CVRCLQGTCJW�GL�0./6�ML�AMLBGRGMLQ�GLQGBC

RFC�QR?RC%Q�QFCJRCPQ�DMP�GKKGEP?LR�AFGJBPCL*�DGLBGLE�NPM@JCKQ�GLAJSBGLE

QCVS?J�?@SQC*�J?V�QSNCPTGQGML�?LB�PSL?U?W�AFGJBPCL,�GL�K?PAF*�FC?PRJ?LB

FSK?L�A?PC�QCPTGACQ*�UFGAF�K?L?ECB�QMKC�MD�RFC�QFCJRCPQ�DC?RSPCB�GL

RFGQ�PCNMPRGLE*�?LLMSLACB�NJ?LQ�RM�AJMQC�DMSP�MD�GRQ�QFCJRCPQ�GL

QS@SP@?L�AFGA?EM�?LB�?BB�QR?DD*�RP?GLGLE�?LB�MRFCP�PCQMSPACQ�?R�GRQ

PCK?GLGLE�DGTC�D?AGJGRGCQ,�

DCBCP?J�DSLBGLE�?NNPMTCB�RM�NPCTCLR�J?LB�RFCDR�

GL�N?PRLCPQFGN�UGRF�RFC�LCU�WMPICP*�NPMNS@JGA?�NS@JGQFCB�?L

GLTCQRGE?RGML�GLRM�FCGPQ%�NPMNCPRW*�?�JCE?J�KC?LQ�DMP�J?LB�RM�@C�N?QQCB

BMUL�RM�D?KGJW�UGRFMSR�?�UGJJ*�UFGAF�F?Q�K?BC�NPMNCPRW�MULCPQ

TSJLCP?@JC�RM�JMQGLE�RFCGP�J?LB�?LB�NPMFG@GRQ�RFCK�DPMK�PCACGTGLE�RFC

DSJJ�@CLCDGRQ�MD�J?LB�MULCPQFGN,�RFGQ�F?B�JCB�RM�@GJJGMLQ�MD�BMJJ?PQ�GL

J?LB�JMQQ*�NPGK?PW�@W�@J?AI�J?LBMULCPQ�GL�RFC�QMSRFCPL�S,Q,�UGRFGL�B?WQ

MD�MSP�PCNMPRGLE*�QCLQ,�BMSE�HMLCQ�MD�?J?@?K?�?LB�RGK�QAMRR�MD�QMSRF

NPM�NS@JGA?*�GLA, /2+0..500.

A?PMJGL?�QCLR�?�JCRRCP�SPEGLE�RFC�S,Q,�BCN?PRKCLR�MD�?EPGASJRSPC�RM

GKKCBG?RCJW�GKNJCKCLR�FCGPQ%�NPMNCPRW�NPMTGQGMLQ�RF?R�UCPC�QCASPCB�GL
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RFC�?EPGASJRSPC�GKNPMTCKCLR�?AR�MD�0./6,�QFMPRJW�?DRCP*�RFC�SQB?

?LLMSLACB�RUM�JGQRCLGLE�QCQQGMLQ�ML�FCGPQ%�NPMNCPRW�RM�?QQGQR�UGRF�?

PCJCLBGLE�NPMEP?K�RM�AJC?P�RGRJCQ�?LB�?BBPCQQ�M@QR?AJCQ�RM�E?GLGLE

?AACQQ�RM�ACPR?GL�EMTCPLKCLR�NPMEP?KQ,�GL�MARM@CP*�RFC�S,Q,�QCL?RC

N?QQCB�?L�?KCLBKCLR�RM�FCJN�FCGPQ%�NPMNCPRW�MULCPQ�AJC?P�RFCGP�RGRJCQ,

RFC�?KCLBKCLR*�UFGAF�?JQM�N?QQCB�GL�RFC�FMSQC*�GLAJSBCQ�"3�KGJJGML�GL

DSLBGLE�DMP�JCLBGLE�MPE?LGX?RGMLQ�RM�NPMTGBC�JM?LQ�RM�J?LBMULCPQ�UFM

?PC�QCCIGLE�RM�AJC?P�SN�MP�AMLQMJGB?RC�MULCPQFGN*�FCJNGLE�RFCK�N?W�DMP

JCE?J�?QQGQR?LAC�MP�M@R?GL�LCACQQ?PW�BMASKCLR?RGML,

@MPBCP�N?RPMJ�D?AC@MMI�EPMSN�QNSPQ�KSJRGNJC�GLTCQRGE?RGMLQ

GL�HSJW*�NPMNS@JGA?�SLAMTCPCB�?�QCAPCR�D?AC@MMI�EPMSN�UFCPC�ASPPCLR�?LB

DMPKCP�@MPBCP�N?RPMJ�?ECLRQ�UCPC�A?SEFR�QF?PGLE�TSJE?P�?LB�BCPME?RMPW

NMQRQ*�GLAJSBGLE�HMICQ�?@MSR�KGEP?LR�BC?RFQ�?LB�BCNGARGMLQ�MD�PCN,

?JCV?LBPG?�MA?QGM+AMPRCX�@CGLE�QCVS?JJW�?QQ?SJRCB,�GL�PCQNMLQC�RM�MSP

QRMPW*�S,Q,�ASQRMKQ�?LB�@MPBCP�NPMRCARGML�GLDMPKCB�GLTCQRGE?RMPQ�UGRF

RFC�BCN?PRKCLR�MD�FMKCJ?LB�QCASPGRW%Q�MDDGAC�MD�GLQNCARMP�ECLCP?J�?LB

MNCLCB�?L�GLOSGPW,�RFC�FMSQC�AMKKGRRCC�ML�MTCPQGEFR�?LB�PCDMPK�J?SLAFCB

GRQ�MUL�NPM@C�UGRF�?�FC?PGLE�RF?R�GLAJSBCB�MA?QGM+AMPRCX�OSCQRGMLGLE

RFC�BCN?PRKCLR�MD�FMKCJ?LB�QCASPGRW�AFGCD�?R�RFC�RGKC,�A@N�?JQM�NJ?ACB

QCTCP?J�CKNJMWCCQ�ML�PCQRPGARCB�BSRW�?LB�GQQSCB�JCRRCPQ�RM�RFMQC

AMLDGPKCB�?Q�@CGLE�?ARGTC�GL�RFC�D?AC@MMI�EPMSN*�GLQRPSARGLE�RFCK�RM

QRMN�NMQRGLE�M@HCARGML?@JC�K?RCPG?J,�UGRFGL�UCCIQ*�RMN�A@N�MDDGAG?JQ

?LLMSLACB�RFC�?ECLAW�F?B�MNCLCB�GLTCQRGE?RGMLQ�GLRM�5.�GLBGTGBS?JQ*

GLAJSBGLE�40�ASPPCLR�?LB�CGEFR�DMPKCP�CKNJMWCCQ*�UGRF�AMLLCARGMLQ�RM

RFC�EPMSN,

NPM�NS@JGA?*�GLA, /2+0..500.

DCBCP?J�MDDGAG?JQ�UMPI�RM�AJMQC�QRSBCLR�?GB�JMMNFMJCQ
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NPMNS@JGA?�GJJGLMGQ�U?Q�RFC�DGPQR�RM�PCNMPR�RF?R�BMXCLQ�MD�UCJJ+MDD

N?PCLRQ�?PC�EGTGLE�SN�ASQRMBW�MD�RFCGP�AFGJBPCL�RM�?AACQQ�LCCB+@?QCB

QAFMJ?PQFGNQ�?LB�AMJJCEC�DGL?LAG?J�?GB�RF?R�RFCW�UMSJBL%R�@C�CJGEG@JC

DMP�MRFCPUGQC,�QFMPRJW�?DRCP�UC�NS@JGQFCB*�RFC�S,Q,�BCN?PRKCLR�MD

CBSA?RGML%Q�GLQNCARMP�ECLCP?J�Q?GB�GR�U?LRQ�RM�AJMQC�RFGQ�JCE?J

JMMNFMJC�?LB�PCAMKKCLBCB�KMBGDWGLE�RFC�J?LES?EC�ML�DCBCP?J�DGL?LAG?J

?GB�DMPKQ9�RFC�GJJGLMGQ�EMTCPLMP�TMUCB�RM�PMMR�MSR�N?PCLRQ�UFM�UCPC

QA?KKGLE�RFC�QWQRCK�?LB�BGPCARCB�FGQ�QR?DD�RM�DSPRFCP�GLTCQRGE?RC�RFC

GQQSC9�?LB�RFC�SLGTCPQGRW�MD�KGQQMSPG�QR?PRCB�CV?KGLGLE�GRQ�QRSBCLRQ*

Q?WGLE�GR�UMSJB�NSJJ�DGL?LAG?J�?GB�DPMK�?LWMLC�A?SEFR�CVNJMGRGLE

ES?PBG?LQFGN�DMP�RFCGP�MUL�NCPQML?J�E?GL,�KCK@CPQ�MD�RFC�GJJGLMGQ�FMSQC

FGEFCP�CBSA?RGML�?LB�?NNPMNPG?RGMLQ�AMKKGRRCCQ�?JQM�FCJB�FC?PGLEQ�ML

RFC�QA?LB?J�RM�CVNJMPC�RFC�NMRCLRG?J�BP?DRGLE�MD�?�LCU�J?U,�

RFPCC�UFGRC�QSNPCK?AGQRQ�QCLRCLACB�RM�NPGQML

GL�0./6*�NPMNS@JGA?�?LB�N@Q�DPMLRJGLC�NS@JGQFCB�?�QCPGCQ�MD

GLTCQRGE?RGMLQ*�GLAJSBGLE�RUM�DSJJ+JCLERF�BMASKCLR?PGCQ*�GBCLRGDWGLE

QMKC�MD�RFC�KMQR�TGMJCLR�DGESPCQ�UGRFGL�?KCPGA?%Q�PCQSPECLR�UFGRC

QSNPCK?AGQR�KMTCKCLR�?LB�RFCGP�GLTMJTCKCLR�GL�RFC�BC?BJW�0./5� SLGRC

RFC�PGEFR �P?JJW�GL�AF?PJMRRCQTGJJC*�TGPEGLG?,�@W�K?W�0./7*�DMSP

KCK@CPQ�MP�?QQMAG?RCQ�MD�RFC�F?RC�EPMSN�PGQC�?@MTC�KMTCKCLR�NJC?BCB

ESGJRW�RM�DCBCP?J�AF?PECQ�DMP�RFCGP�PMJC�GL�RFC�TGMJCLAC,�GL�HSJW*

RFPCC�MD�RFC�KCL�UCPC�QCLRCLACB�RM�KMPC�RF?L�RUM�WC?PQ�GL�NPGQML,�RFC

DMSPRF�K?L�GQ�QRGJJ�?U?GRGLE�QCLRCLAC,

DCBCP?J�DSLBQ�NSJJCB�DPMK�F?PKDSJ�NQWAFG?RPGA�FMQNGR?J�

NPM�NS@JGA?*�GLA, /2+0..500.

GL�0./6*�NPMNS@JGA?�GJJGLMGQ�SLAMTCPCB�LSKCPMSQ�?JJCE?RGMLQ�MD�QCVS?J

?@SQC�?LB�?QQ?SJR�?E?GLQR�AFGJBPCL�UFM�UCPC�N?RGCLRQ�?R�AFGA?EM
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J?ICQFMPC�FMQNGR?J*�?�NQWAFG?RPGA�D?AGJGRW,�GL�PCQNMLQC�RM�RFC�PCNMPR*

GL�0./7�RFC�ACLRCPQ�DMP�KCBGA?PC�?LB�KCBGA?GB�QCPTGACQ�RCPKGL?RCB�?L

?EPCCKCLR�UGRF�J?ICQFMPC�?LB�NSJJCB�DCBCP?J�DSLBGLE�DPMK�RFC�FMQNGR?J,

RFC�GJJGLMGQ�BCN?PRKCLR�MD�NS@JGA�FC?JRF�?JQM�?LLMSLACB�GR�GQ�KMTGLE

DMPU?PB�UGRF�NJ?LQ�RM�PCTMIC�RFC�FMQNGR?J%Q�JGACLQC,�

KGJJGMLQ�?JJMA?RCB�RM�GKNPMTC�?J?QI?�NS@JGA�Q?DCRW

RFC�?LAFMP?EC�B?GJW�LCUQ*�?�KCK@CP�MD�RFC�NPMNS@JGA?�JMA?J�PCNMPRGLE

LCRUMPI*�N?PRLCPCB�UGRF�SQ�DMP�?�NPMHCAR�RF?R�SLAMTCPCB�BGQRSP@GLE

JCTCJQ�MD�QCVS?J�?@SQC�GL�?J?QI?%Q�PCKMRC*�PSP?J�TGJJ?ECQ,�?JKMQR�?JJ

MD�RFCQC�AMKKSLGRGCQ�?PC�NPGK?PGJW�?J?QI?�L?RGTC�?LB�MDRCL�F?TC�LM

JMA?J�J?U�CLDMPACKCLR,�

GL�RFC�U?IC�MD�MSP�GLTCQRGE?RGML*�S,Q,�?RRMPLCW�ECLCP?J�UGJJG?K�

@?PP�TGQGRCB�?J?QI?�RM�JC?PL�KMPC�?@MSR�RFC�NPM@JCKQ�FGEFJGEFRCB�GL�MSP

PCNMPR,�GL�HSLC*�FC�BCAJ?PCB�?L�CKCPECLAW�DMP�NS@JGA�Q?DCRW�GL�PSP?J

?J?QI?�?LB�?LLMSLACB�KMPC�RF?L�"/.�KGJJGML�GL�DSLBQ�?Q�N?PR�MD�?

QUCCNGLE�NJ?L�RM�@CRRCP�QSNNMPR�J?U�CLDMPACKCLR�GL�?J?QI?�L?RGTC

TGJJ?ECQ*�GLAJSBGLE�RFPCC�LCU�DCBCP?J�NPMQCASRMPQ�RM�DMASQ�ML�PSP?J

?J?QI?*�RFC�FGPGLE�MD�0.�KMPC�MDDGACPQ�?LB�SNEP?BGLE�NS@JGA�Q?DCRW

GLDP?QRPSARSPC�DMP�?J?QI?�TGJJ?ECQ,�GL�MARM@CP*�@?PP�?LLMSLACB�?L

?BBGRGML?J�"20�KGJJGML�RMU?PB�KMPC�TGJJ?EC�J?U�CLDMPACKCLR�?LB�RPG@?J

TGARGK�QCPTGACQ,

CPPMP+PGBBJCB�GKKGEP?RGML�PSJC�AMPPCARCB

GL�?SESQR*�NPMNS@JGA?�PCTC?JCB�RF?R�?�QUCCNGLE�GKKGEP?RGML�NMJGAW

NPM�NS@JGA?*�GLA, /2+0..500.

PSQFCB�@W�RFC�RPSKN�?BKGLGQRP?RGML�+�GLRCLBCB�RM�K?IC�GR�F?PBCP�DMP

JMU+GLAMKC�GKKGEP?LRQ�RM�AMKC�RM�MP�PCK?GL�GL�RFC�SLGRCB�QR?RCQ�+
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GLAJSBCB�?�NPMTGQGML�RPC?RGLE�RFC�D?KGJGCQ�MD�S,Q,�AGRGXCLQ�GL�RFC

KGJGR?PW�KMPC�F?PQFJW�RF?L�D?KGJGCQ�MD�LMLAGRGXCLQ�GL�RFC�KGJGR?PW,�QGV

UCCIQ�J?RCP*�RFC�?BKGLGQRP?RGML�?LLMSLACB�RF?R�GR�UMSJB�AMPPCAR�RFCQC

QS@QR?LRGTC�CPPMPQ,

PFMBC�GQJ?LB�KMTCQ�RM�ACPRGDW�7//�A?JJ�R?ICPQ�GL�ANP

NPMNS@JGA?%Q�JMA?J�PCNMPRGLE�LCRUMPI�QCPGCQ�UGRF�RFC�NS@JGA%Q�P?BGM

CV?KGLCB�PFMBC�GQJ?LB%Q�7//�QWQRCK�?LB�FMU�?�J?AI�MD�RP?GLGLE�?LB

PCQMSPACQ�F?Q�JCDR�MNCP?RMPQ�GJJ+NPCN?PCB�DMP�RFC�KMQR�SPECLR�KCBGA?J

CKCPECLAGCQ*�GLAJSBGLE�A?PBG?A�?PPCQR*�?LB�GQ�PCQSJRGLE�GL�SLLCACQQ?PW

BC?RFQ,�SLJGIC�CTCPW�MRFCP�LCU�CLEJ?LB�QR?RC*�PFMBC�GQJ?LB�BMCQL%R

PCOSGPC�GRQ�7//�MNCP?RMPQ�RM�@C�RP?GLCB�GL�FMU�RM�NPMTGBC�ANP

GLQRPSARGMLQ�@W�NFMLC�+�?�APSAG?J�QRCN�RF?R�A?L�NMRCLRG?JJW�NPCTCLR

FSLBPCBQ�MD�SLLCACQQ?PW�BC?RFQ�C?AF�WC?P,�GL�PCQNMLQC�RM�MSP

GLTCQRGE?RGML*�PFMBC�GQJ?LB%Q�JCEGQJ?RSPC�GLAPC?QCB�RFC�RP?GLGLE�@SBECR

DMP�7//�A?JJ�R?ICPQ�RM�ACPRGDW�RFCK�GL�CKCPECLAW�KCBGA?J�BGQN?RAF�?LB

RM�AMJJCAR�B?R?�RP?AIGLE�RFCGP�NCPDMPK?LAC,�RFC�QR?RC�NMJGAC

QSNCPGLRCLBCLR�NJCBECB�RM�AMLBSAR�?�RFMPMSEF�PCTGCU�MD�NPMACBSPCQ�?LB

RP?GLGLE�NPMTGBCB�RM�7//�A?JJ�R?ICPQ*�?LB�GL�?NPGJ*�EMT,�EGL?�P?GKMLBM

QSNNMPRCB�RFC�QSNCPGLRCLBCLR%Q�PCAMKKCLB?RGML�RM�F?TC�?JJ�MD�RFC

QR?RC%Q�7//�A?JJ�R?ICPQ�RP?GLCB�RM�NPMTGBC�CKCPECLAW�KCBGA?J

GLQRPSARGMLQ�MTCP�RFC�NFMLC�@CDMPC�DGPQR�PCQNMLBCPQ�?PPGTC,

@G?QCB�NMJGAC�NP?ARGAC�?@?LBMLCB

GL�0./6*�NPMNS@JGA?�?LB�RFC�NFGJ?BCJNFG?�GLOSGPCP�PCNMPRCB�ML�R?ARGAQ

SQCB�@W�QR?RC�?LB�JMA?J�NMJGAC�MDDGACPQ�GL�NCLLQWJT?LG?�RM�FCJN�S,Q,

NPM�NS@JGA?*�GLA, /2+0..500.

GKKGEP?RGML�?LB�ASQRMKQ�CLDMPACKCLR�PMSLB�SN�GKKGEP?LRQ�DMP

BCNMPR?RGML,�GL�DC@PS?PW*�RFC�NCLLQWJT?LG?�QR?RC�NMJGAC�GKNJCKCLRCB�?
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LCU�NMJGAW�RF?R�@?LQ�QMKC�MD�RFC�KMQR�CEPCEGMSQ�@CF?TGMPQ�NPMDGJCB�GL

MSP�PCNMPRGLE*�GLAJSBGLE�OSCQRGMLGLE�J?RGLM�KMRMPGQRQ�?@MSR�GKKGEP?RGML

GQQSCQ�BSPGLE�PMSRGLC�RP?DDGA�QRMNQ,�SLBCP�RFC�LCU�NMJGAW*�QR?RC

RPMMNCPQ�?PC�?JQM�NPMFG@GRCB�DPMK�BCR?GLGLE�MP�?PPCQRGLE�DMPCGEL

L?RGML?JQ�QGKNJW�DMP�@CGLE�GL�RFC�AMSLRPW�GJJCE?JJW,�GL�?BBGRGML*�RFC

?AJS�DGJCB�?�DCBCP?J�J?UQSGR�GL�HSLC�?JJCEGLE�RF?R�NCLLQWJT?LG?

RPMMNCPQ�UCPC�NPMDGJGLE�NCMNJC�UFM�?NNC?PCB�RM�@C�J?RGLV*�PCE?PBJCQQ�MD

RFCGP�AGRGXCLQFGN�QR?RSQ*�?LB�GJJCE?JJW�QRMNNGLE�RFCL�UGRFMSR�A?SQC,

DJ?UCB� TMRCP�DP?SB �QWQRCK�QSQNCLBCB

GL�0./5*�NPMNS@JGA?�?LB�EGXKMBM�PCNMPRCB�RF?R�?�I?LQ?Q�QWQRCK

QSNNMQCBJW�KC?LR�RM�GBCLRGDW�TMRCP�DP?SB�U?Q�PGBBJCB�UGRF�CPPMPQ�?LB

B?R?�QCASPGRW�DJ?UQ�RF?R�AMSJB�GKNCPGJ�RFC�Q?DCRW�MD�KGJJGMLQ�MD

NCMNJC%Q�PCAMPBQ,�GL�BCACK@CP*�I?LQ?Q�QCAPCR?PW�MD�QR?RC�QAMRR�QAFU?@

?LLMSLACB�RF?R�RFC�QR?RC�UGJJ�?@?LBML�RFC�SQC�MD�RFC�AMLRPMTCPQG?J

RCAFLMJMEW,

TGMJCLR�TGEGJ?LRC�QCLRCLACB�RM�NPGQML

GL�MLC�MD�NPMNS@JGA?%Q�C?PJW�GLTCQRGE?RGMLQ�DPMK�0./.*�CVNJMPGLE�LCU

MPJC?LQ�NMJGAC�TGMJCLAC�GL�RFC�AF?MRGA�?DRCPK?RF�MD�FSPPGA?LC�I?RPGL?*

UC�PCNMPRCB�RF?R�UFGRC�TGEGJ?LRCQ�MPE?LGXCB�?L�?PKCB�EPMSN�RM�ICCN

?DPGA?L�?KCPGA?LQ�DPMK�CLRCPGLE�RFC�LCGEF@MPFMMB�MD�?JEGCPQ�NMGLR,

UFGJC�RFC�CLAJ?TC�U?Q�QSNNMQCB�RM�QCPTC�?Q�?L�MDDGAG?J�CT?AS?RGML�XMLC

DMP�DJMMB�TGARGKQ*�TGEGJ?LRCQ�QFMR�?DPGA?L�?KCPGA?LQ�UFM�?NNPM?AFCB

QCCIGLE�RP?LQNMPR?RGML,�GL�DC@PS?PW�0./7*�?�DCBCP?J�HSBEC�QCLRCLACB

PMJ?LB�@MSPECMGQ�HP,*�UFMK�NPMNS@JGA?�GBCLRGDGCB�?Q�?�N?PRGAGN?LR�GL

NPM�NS@JGA?*�GLA, /2+0..500.

RFC�GLAGBCLR*�RM�/.�WC?PQ�GL�NPGQML�DMP�FGQ�PMJC�GL�RFC�QFMMRGLEQ,
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KCBGA?J�AMLDJGARQ�MD�GLRCPCQR�ASPR?GJCB

GL�QCNRCK@CP�0./6*�NPMNS@JGA?�NS@JGQFCB�?�QCPGCQ�MD�GLTCQRGE?RGMLQ�UGRF

RFC�LCU�WMPI�RGKCQ�BCR?GJGLE�SLBGQAJMQCB�PCJ?RGMLQFGNQ�@CRUCCL�KCKMPG?J

QJM?L�ICRRCPGLE�A?LACP�ACLRCP�?LB�DMP+NPMDGR�FC?JRF�A?PC�AMKN?LGCQ*

FGEFJGEFRGLE�AMLDJGARQ�MD�GLRCPCQR,�GL�H?LS?PW*�KQI�?LLMSLACB�RF?R�GR

UMSJB�@?P�GRQ�RMN�CVCASRGTCQ�DPMK�QCPTGLE�ML�AMPNMP?RC�@M?PBQ�MD�BPSE

?LB�FC?JRF�A?PC�AMKN?LGCQ,�FMQNGR?J�MDDGAG?JQ�?JQM�RMJB�RFC�ACLRCP%Q

QR?DD�RF?R�RFC�CVCASRGTC�@M?PB�F?B�DMPK?JGXCB�?�QCPGCQ�MD�PCDMPKQ�+

GLAJSBGLE�NPMFG@GRGLE�@M?PB�KCK@CPQ�DPMK�GLTCQRGLE�GL�QR?PRSN�AMKN?LGCQ

RF?R�KQI�FCJNCB�DMSLB�?LB�NPCTCLRGLE�FMQNGR?J�CKNJMWCCQ�UFM�PCNPCQCLR

KQI�ML�AMPNMP?RC�@M?PBQ�DPMK�?AACNRGLE�COSGRW�QR?ICQ�MP�QRMAI�MNRGMLQ

DPMK�RFC�AMKN?LGCQ,

CJCARGML�@M?PB�PCQRPSARSPCB

NPMNS@JGA?*�GL�N?PRLCPQFGN�UGRF�RFC�JCVGLERML�FCP?JB+JC?BCP*�BCR?GJCB

ICLRSAIW�QCAPCR?PW�MD�QR?RC�?JGQML�JSLBCPE?L�EPGKCQ%�SQC�MD�RFC�TMRCP

PCEGQRP?RGML�QWQRCK�RM�JMMI�SN�RFC�TMRGLE�PCAMPBQ�MD�QR?RC�CKNJMWCCQ*

HM@�?NNJGA?LRQ�?LB�NMJGRGA?J�PGT?JQ,�RFC�LCUQ�MPE?LGX?RGMLQ�?JQM�BSE

GLRM�?�LM+@GB�CJCARGML�QCASPGRW�AMLRP?AR�RF?R�EPGKCQ�E?TC�RM�?L

GLCVNCPGCLACB�A?KN?GEL�BMLMP�?LB�?JJCE?RGMLQ�RF?R�QFC�GLRCLRGML?JJW

D?GJCB�RM�AMKNJW�UGRF�?�DCBCP?J�AMLQCLR�BCAPCC�RM�GKNPMTC�RFC�QR?RC%Q

TMRCP�PMJJQ,�GL�K?PAF*�RFC�ICLRSAIW�JCEGQJ?RSPC�N?QQCB�?�@GJJ*�UFGAF

RFC�EMTCPLMP�QGELCB�GLRM�J?U*�RF?R�QRPGNNCB�EPGKCQ�MD�FCP�?SRFMPGRW

MTCP�RFC�QR?RC�@M?PB�MD�CJCARGMLQ*�PCQRPSARSPCB�RFC�Q@C�?LB�K?BC

KGQSQGLE�RFC�TMRCP�PCEGQRP?RGML�QWQRCK�?�KGQBCKC?LMP�APGKC,�RFC

QCAPCR?PW�MD�QR?RC�GQ�LMU�?�LMLTMRGLE�KCK@CP�MD�RFC�Q@C*�?LB�RFC�@M?PB

NPM�NS@JGA?*�GLA, /2+0..500.

UGJJ�GLAJSBC�RUM�DMPKCP�AMSLRW�AJCPIQ*�MLC�DPMK�C?AF�N?PRW,
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FMQNGR?J%Q�K?L?ECKCLR�RC?K�PCNJ?ACB

GL�0./6*�NPMNS@JGA?�AMJJ?@MP?RCB�UGRF�RFC�FMSQRML�AFPMLGAJC�RM�PCNMPR

ML�NCPT?QGTC�NPM@JCKQ�UGRF�QR,�JSIC%Q�KCBGA?J�ACLRCP%Q�MLAC+PCLMULCB

FC?PR�RP?LQNJ?LR�NPMEP?K*�UFGAF�GL�PCACLR�WC?PQ�F?B�QMKC�MD�RFC�UMPQR

MSRAMKCQ�GL�RFC�AMSLRPW,�GL�H?LS?PW*�RFC�ACLRCPQ�DMP�KCBGA?PC�?LB

KCBGA?GB�QCPTGACQ�QCLR�?�RC?K�MD�//�DCBCP?J�?LB�QR?RC�GLQNCARMPQ�RM

AMLBSAR�?�AMKNPCFCLQGTC�GLTCQRGE?RGML�MD�RFC�FMQNGR?J,�?JQM�GL�H?LS?PW*

QR,�JSIC%Q�@M?PB�PCNJ?ACB�RFC�FMQNGR?J%Q�NPCQGBCLR*�AFGCD�LSPQGLE

MDDGACP�?LB�QCLGMP�TGAC�NPCQGBCLR�MD�MNCP?RGMLQ�?DRCP�WCR�?LMRFCP

N?RGCLR�BGCB*�RFGQ�RGKC�?DRCP�PCACGTGLE�?�RP?LQDSQGML�UGRF�RFC�UPMLE

@JMMB�RWNC,

MTCPQGEFR�DMP�NPGT?RC�E?P@?EC�AMJJCARGML�RGEFRCLCB

GL�0./6*�NPMNS@JGA?�NPMDGJCB�B?LECPMSQ�NP?ARGACQ�?LB�AMLBGRGMLQ�GL�RFC

UMPJB�MD�NPGT?RC�AMKKCPAG?J�E?P@?EC�AMJJCARGML�GL�LCU�WMPI�AGRW*

GLAJSBGLE�D?R?J�?AAGBCLRQ*� QF?K �SLGMLQ�?LB�AFCAICPCB�MTCPQGEFR,�GL

DC@PS?PW*�RFC�LCU�WMPI�AGRW�AMSLAGJ�N?QQCB�?�@GJJ�?SRFMPGXGLE�RFC

@SQGLCQQ�GLRCEPGRW�AMKKGQQGML�RM�BGPCARJW�NMJGAC�RFC�J?@MP�SLGMLQ�?R

NPGT?RC�RP?QF�AMKN?LGCQ�?APMQQ�RFC�AGRW*�CKNMUCPGLE�RFC�?ECLAW�RM

PCKMTC�MDDGAG?JQ�UGRF�APGKGL?J�AMLTGARGMLQ*�?Q�UCJJ�?Q�MDDGAG?JQ�UFM

?QQMAG?RC�UGRF�KCK@CPQ�MD�MPE?LGXCB�APGKC�MP�?LWMLC�AMLTGARCB�MD�?

P?AICRCCPGLE�?ARGTGRW,�GL�K?PAF*�AMKKGQQGMLCP�B?LGCJ�@PMULCJJ�MD�RFC

@GA�+�?DRCP�KMLRFQ�MD�CK@?PP?QQGLE�LCUQ�AMTCP?EC�?LB�A?JJQ�DMP�RFC

?ECLAW�RM�QRCN�SN�GRQ�MTCPQGEFR�+�PCQGELCB,�GL�MARM@CP*�RFC�LCU�WMPI

AGRW�AMSLAGJ�N?QQCB�JCEGQJ?RGML�RM�MTCPF?SJ�RFC�Q?LGR?RGML�GLBSQRPW�?LB

FMJB�F?SJCPQ�RM�QRPGAR�J?@MP�?LB�CLTGPMLKCLR?J�QR?LB?PBQ,�?LB�GL

NPM�NS@JGA?*�GLA, /2+0..500.

LMTCK@CP*�K?WMP�@GJJ�BC�@J?QGM�QGELCB�?�QCPGCQ�MD�@GJJQ�RM�PCMPE?LGXC

RFC�RP?QF�AMJJCARGML�@SQGLCQQ�GLRM�XMLCQ*�UFGAF�GQ�CVNCARCB�RM�GKNPMTC
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Q?DCRW�?LB�PCBSAC�RPSAI�RP?DDGA�@W�SN�RM�3.#,

GL?AASP?RC�E?LE�B?R?@?QC�?QQ?GJCB

GL�0./6*�NPMNS@JGA?�GJJGLMGQ�GLTCQRGE?RCB�AFGA?EM%Q�E?LE�B?R?@?QC�+

UFGAF�F?Q�@CCL�?AACQQCB�KMPC�RF?L�/�KGJJGML�RGKCQ�MTCP�RFC�J?QR�BCA?BC

@W�GKKGEP?RGML�MDDGAG?JQ*�RFC�D@G�?LB�QAMPCQ�MD�MRFCP�?ECLAGCQ�+�?LB

DMSLB�RF?R�GR�GQ�PGBBJCB�UGRF�BS@GMSQ�CLRPGCQ*�BGQAPCN?LAGCQ�?LB

MSRPGEFR�CPPMPQ,�NPMNS@JGA?�U?Q�RFC�DGPQR�LCUQ�MPE?LGX?RGML�RM�M@R?GL

?LB�NS@JGQF�RFC�AMLRCLRQ�MD�RFC�B?R?@?QC,�GL�?NPGJ*�AFGA?EM%Q�GLQNCARMP

ECLCP?J�PCJC?QCB�?�/37+N?EC�PCNMPR�AMLDGPKGLE�RFC�CPPMPQ�?LB�DGLBGLE

RF?R�RFC�AFGA?EM�NMJGAC�BCN?PRKCLR�F?Q�BMLC�JGRRJC�RM�K?IC�QSPC�RFC

GLDMPK?RGML�GQ�?AASP?RC,�GL�?�JCRRCP�RM�RFC�GLQNCARMP�ECLCP?J%Q�MDDGAC*

RFCL�NMJGAC�QSNCPGLRCLBCLR�CBBGC�HMFLQML�UPMRC�RF?R�RFC�BCN?PRKCLR�GQ

PCRMMJGLE�GRQ�B?R?�QWQRCK�RM�APC?RC�AJC?PCP�QR?LB?PBQ*�GKNPMTC�MDDGACP

RP?GLGLE*�NCPDMPK�PCESJ?P�?SBGRQ�?LB�GKNJCKCLR�?L�?NNC?JQ�NPMACQQ�DMP

RFMQC�UPMLEJW�JGQRCB�GL�RFC�B?R?@?QC,

SLGTCPQGRW�PCDMPKQ�NMJGAGCQ�RF?R�NPMRCARCB�QCVS?J�F?P?QQCPQ

NPMNS@JGA?�?LB�LNP�GJJGLMGQ*�?�JMA?J�PCNMPRGLE�LCRUMPI�N?PRLCP*

NS@JGQFCB�?L�GLTCQRGE?RGML�GLRM�RFC�SLGTCPQGRW�MD�GJJGLMGQ�?R

SP@?L?+AF?KN?GEL%Q�F?LBJGLE�MD�QCVS?J�KGQAMLBSAR�?JJCE?RGMLQ�?E?GLQR

D?ASJRW�?LB�QR?DD*�PCTC?JGLE�RF?R�QCTCP?J�NPMDCQQMPQ�UFM�TGMJ?RCB�RFCGP

NMJGAGCQ�UCPC�?JJMUCB�RM�QR?W�ML�QR?DD�MP�OSGCRJW�PCQGEL�?LB�R?IC�N?GB

JC?TC�UGRF�RFCGP�PCNSR?RGMLQ�GLR?AR,�

QGLAC�MSP�PCNMPRGLE*�QR?RC�?LB�L?RGML?J�J?UK?ICPQ*�TGARGKQ%�PGEFRQ�

NPM�NS@JGA?*�GLA, /2+0..500.

?BTMA?RCQ�?LB�QRSBCLRQ�A?JJCB�DMP�?�PCTGCU�MD�RFC�SLGTCPQGRW%Q�QCVS?J

F?P?QQKCLR�NMJGAGCQ,�RFC�SLGTCPQGRW�NJCBECB�RM�CLB�RFC�SQC�MD
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AMLDGBCLRG?JGRW�AJ?SQCQ�UFCL�NPMDCQQMPQ�?PC�DGPCB�?LB�GQ�QCCIGLE�RM

AF?LEC�NMJGAW�RM�NPCTCLR�D?ASJRW�?LB�?BKGLGQRP?RMPQ�DPMK�?PESGLE�RF?R

?A?BCKGA�DPCCBMK�QFGCJBQ�RFCK�GL�QCVS?J�KGQAMLBSAR�A?QCQ,�GL�?BBGRGML*

MLC�MD�RFC�NPMDCQQMPQ�UFM�TGMJ?RCB�RFC�QCVS?J�KGQAMLBSAR�NMJGAW

PCQGELCB�DPMK�?�LCUCP�NMQGRGML�?R�RFC�SLGTCPQGRW�MD�?J?@?K?�?�KMLRF

?DRCP�UC�PCOSCQRCB�BMASKCLRQ�?@MSR�FGQ�FGPGLE,�

PMJC�MD�QAFMMJ+@?QCB�NMJGAC�MDDGACPQ�JGKGRCB

GL�?�0./6�?PRGAJC�AM+NS@JGQFCB�UGRF�RFC�LCU�WMPI�RGKCQ�K?E?XGLC*

NPMNS@JGA?�RMJB�RFC�QRMPW�MD�?JCV*�?�JMLE�GQJ?LB�FGEF�QAFMMJ�QRSBCLR

UFM�U?Q�?AASQCB�MD�E?LE�KCK@CPQFGN�?LB�BCNMPRCB�RM�FMLBSP?Q�DMP�BP?UGLE

?�BCTGJ*�FGQ�QAFMMJ�K?QAMR�@SR�?JQM�?L�KQ+/1�QWK@MJ,�?�QAFMMJ+@?QCB

NMJGAC�MDDGACP�PCNMPRCB�RFC�BMMBJC*�AGPASKTCLRGLE�NPGT?AW�NPMRCARGMLQ,

GL�PCQNMLQC�RM�RFC�QRMPW*�GL�H?LS?PW�RFC�FSLRGLERML�QAFMMJ�BGQRPGAR*

UFGAF�?JCV�F?B�?RRCLBCB*�PCKMTCB�NMJGAC�DPMK�QAFMMJ�@SGJBGLEQ,�?JMLE

UGRF�MRFCP�JMLE�GQJ?LB�BGQRPGARQ*�GR�?JQM�QMSEFR�?�DMPK?J�?EPCCKCLR

UGRF�RFC�NMJGAC�JGKGRGLE�MDDGACPQ%�PMJCQ�GL�QAFMMJQ,

FMQNGR?J�PCNMPRQ�AFGJB�?@SQC�QICNRGA�RM�QR?RC�KCBGA?J�@M?PB

J?QR�QCNRCK@CP*�NPMNS@JGA?�?LB�RFC�LCU�WMPICP�NS@JGQFCB�?L�GL+BCNRF

NPMDGJC�ML�BP,�KGAF?CJ�FMJGAI*�?�PCLMULCB�QAGCLRGQR�RSPLCB�CVNCPR

UGRLCQQ�UFM�F?Q�FCJNCB�?JJCECB�AFGJB�?@SQCPQ�?TMGB�NPGQML�?LB�CTCL

PCE?GL�ASQRMBW�MD�RFC�@?@GCQ�RFCW�UCPC�?AASQCB�MD�F?PKGLE�@W

?RRPG@SRGLE�RFC�GLD?LR%Q�GLHSPGCQ�RM�?�P?PC�ECLCRGA�AMLBGRGML,�MTCP�RFC

AMSPQC�MD�QCTCL�WC?PQ*�FMJGAI�F?Q�AMLQSJRCB�MP�RCQRGDGCB�GL�KMPC�RF?L

1..�AFGJB�?@SQC�A?QCQ�?LB�PCNC?RCBJW�NMGLRCB�RM�FWNCPKM@GJC

NPM�NS@JGA?*�GLA, /2+0..500.

CFJCPQ+B?LJMQ�QWLBPMKC*�CTCL�RFMSEF�RFC�AMLBGRGML�MLJW�MAASPQ*�?R�KMQR*

GL�.,.0#�MD�RFC�NMNSJ?RGML,�GL�RFC�U?IC�MD�RFC�?PRGAJC*�@MQRML�KCBGA?J
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ACLRCP*�UFCPC�FMJGAI�NP?ARGACQ*�LMRGDGCB�RFC�K?QQ?AFSQCRRQ�KCBGA?J

@M?PB�MD�C?PJGCP�BGQAGNJGL?PW�?ARGML�GR�F?B�R?ICL�?E?GLQR�FGK,�FGQ

NPMDGJC�N?EC�ML�RFC�@M?PB%Q�UC@QGRC�LMU�?JCPRQ�KCK@CPQ�MD�RFC�NS@JGA�MD

FGQ�PCQRPGARCB�NPGTGJCECQ,

FSEC�KCBGA?J�AF?PECQ�AJC?PCB

GL�LMTCK@CP*�NPMNS@JGA?�NS@JGQFCB�?�QRMPW�?@MSR�J?SPCL�@?PB*�?L

CKCPECLAW�PMMK�LSPQC�UFM�U?Q�AF?PECB�?JKMQR�"7..*...�DMP�RFC�@GPRF�MD

FCP�NPCK?RSPC�@?@W�?DRCP�RFC�FMQNGR?J�UFCPC�QFC�UMPIQ�PCHCARCB�FCP

?NNJGA?RGML�DMP�GLQSP?LAC�AMTCP?EC�DMP�RFC�LCU@MPL,�RFC�FMQNGR?J

D?JQCJW�RMJB�FCP�GR�U?Q�SL?@JC�RM�PCTCPQC�RFC�BCAGQGML�@CA?SQC�MD

DCBCP?J�PCESJ?RGMLQ,�?Q�N?PR�MD�RFC�PCNMPRGLE�NPMACQQ*�MSP�PCNMPRCP

AMLR?ARCB�RFC�FMQNGR?J�RM�AMLDGPK�RFC�BCR?GJQ�?LB�QMJGAGR�GRQ�PCQNMLQC,

RFC�FMQNGR?J�GKKCBG?RCJW�PCTCPQCB�GRQ�BCAGQGML�?LB�PCRPM?ARGTCJW

CLPMJJCB�@?PB%Q�B?SEFRCP�GL�RFC�NJ?L*�PCKMTGLE�RFC�BC@R,

GLTCQRGE?RGMLQ�GLRM�SLCRFGA?J�FMQNGR?J�NPMEP?K�J?SLAFCB

GL�MARM@CP*�NPMNS@JGA?�NS@JGQFCB�?L�GLTCQRGE?RGML�MD�RFC�RP?LQNJ?LR

RC?K�?R�LCU?PI�@CRF�GQP?CJ�KCBGA?J�ACLRCP�RF?R�PCTC?JCB�?RRCKNRQ�RM

?PRGDGAG?JJW�GLAPC?QC�RFC�NPMEP?K%Q�QSPTGT?J�P?RC*�?L�GKNMPR?LR

GLBGA?RMP�SQCB�@W�DCBCP?J�PCESJ?RMPQ,�GL�MLC�CEPCEGMSQ�A?QC*�DMP�?�DSJJ

WC?P�GR�ICNR�?�N?RGCLR�?JGTC�GL�?�TCECR?RGTC�AMK?�UFM�F?B�LM�AF?LAC�MD

PCAMTCPW�+�UGRFMSR�GLDMPKGLE�FGQ�D?KGJW�MD�FGQ�BGPC�NPMELMQGQ�+

?NN?PCLRJW�RM�@MMQR�GRQ�QSPTGT?J�P?RC,�QGLAC�MSP�PCNMPRGLE*�RFC�DCBCP?J

?ECLAW�PCQNMLQG@JC�DMP�RP?LQNJ?LR�MTCPQGEFR�?LLMSLACB�RF?R�GR�UMSJB

GLTCQRGE?RC�RFC�FMQNGR?J*�RFC�FMQNGR?J�@CE?L�?L�?SBGR�MD�GRQ�MUL�?LB�GR

NPM�NS@JGA?*�GLA, /2+0..500.

NJ?ACB�RFC�BGPCARMP�MD�RFC�FC?PR�RP?LQNJ?LR�NPMEP?K�ML�?BKGLGQRP?RGTC

JC?TC,�GL�LMTCK@CP*�RFC�D@G�MNCLCB�GRQ�MUL�GLTCQRGE?RGML�GLRM�RFC�SLGR
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RM�BCRCPKGLC�GD�RFC�FMQNGR?J�AMKKGRRCB�KCBGA?PC�MP�KCBGA?GB�DP?SB�@W

ICCNGLE�N?RGCLRQ�GL�FMQNGR?J�@CBQ�RM�P?GQC�QSPTGT?J�P?RCQ,

OSCQRGML?@JC�R?V�@PC?IQ�NSR�ML�FMJB

NPMNS@JGA?�N?PRLCPCB�UGRF�ULWA�?Q�N?PR�MD�RFC�JMA?J�PCNMPRGLE�LCRUMPI

RM�GLTCQRGE?RC�ECMPEC�LMPAPMQQ*�?L�GLQSP?LAC�@PMICP�UGBCJW�PCE?PBCB�?Q

RFC�KMQR�NMUCPDSJ�SLCJCARCB�MDDGAG?J�GL�LCU�HCPQCW,�UC�DMSLB�RF?R�?

JSAP?RGTC�R?V�GLACLRGTC�@GJJ�JCB�RM�?R�JC?QR�"/,/�@GJJGML�GL�R?V�@PC?IQ

DMP�FGQ�AMKN?LW*�N?PRLCPQ�?LB�AJGCLRQ�MD�FGQ�@PMRFCP,�QFMPRJW�?DRCP�UC

NS@JGQFCB�RFC�QRMPW*�EMT,�NFGJ�KSPNFW�GQQSCB�?�QR?RCKCLR�Q?WGLE�FC�GQ

 BCCNJW�RPMS@JCB �@W�RFC�DGLBGLEQ�?LB�RF?R�?�R?QI�DMPAC�FC�?NNMGLRCB

UGJJ�DSPRFCP�QAPSRGLGXC�NPMHCARQ�RGCB�RM�LMPAPMQQ,�GL�HSLC*�QR?RC

MDDGAG?JQ�DPMXC�?�"04.�KGJJGML�R?V�@PC?I�EGTCL�RM�FMJRCA�GLRCPL?RGML?J

&LMPAPMQQ�QCPTCQ�ML�GRQ�@M?PB�MD�BGPCARMPQ'*�NCLBGLE�DSPRFCP

GLTCQRGE?RGML�MD�GL?AASP?AGCQ�GL�GRQ�?NNJGA?RGML,�GL�?SESQR*�KSPNFW

TCRMCB�JCEGQJ?RGML�RF?R�UMSJB�F?TC�CVRCLBCB�RFC�R?V�@PC?IQ�QNMRJGEFRCB

@W�MSP�PCNMPRGLE,

HSBEC�MPBCPQ�CVN?LBCB�MTCPQGEFR�DMP�KCLR?JJW�GJJ�LCU�WMPICPQ

GL�0./6*�NPMNS@JGA?�?LB�N@Q�DPMLRJGLC�GLTCQRGE?RCB�FMU�?�LCU�WMPI

NMJGAW�RM�KMTC�NCMNJC�UGRF�KCLR?J�GJJLCQQ�MSR�MD�GLQRGRSRGMLQ�?LB�GLRM

NPGT?RC�?N?PRKCLRQ�F?Q�NPMTCL�NCPGJMSQ�?LB�QMKCRGKCQ�CTCL�BC?BJW�DMP

RFC�AGRW%Q�KMQR�TSJLCP?@JC,�RFC�QRMPW�NPMKNRCB�S,Q,�BGQRPGAR�HSBEC

LGAFMJ?Q�E?P?SDGQ�RM�AMKKGQQGML�?�PCNMPR�DPMK�AJ?PCLAC�QSLBP?K*�RFC

GLBCNCLBCLR�AMSPR�KMLGRMP�?QQGELCB�RM�MTCPQCC�RFC�RP?LQGRGML�RM

QSNNMPRCB�FMSQGLE,�GL�HSJW*�RFC�DGLBGLEQ�UCPC�PCJC?QCB�?LB�PCTC?JCB�?

NPM�NS@JGA?*�GLA, /2+0..500.

LSK@CP�MD�QFMPRAMKGLEQ*�GLAJSBGLE�JCLERFW�BCJ?WQ�GL�DGJGLE�GLAGBCLR

PCNMPRQ�?LB�?L�MTCP?JJ�D?GJSPC�@W�RFC�QR?RC�RM�QSDDGAGCLRJW�GLTCQRGE?RC
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NPM@JCKQ�?LB�QF?PC�PCQSJRQ,�KMQR�LMR?@JW*�QSLBP?K�DMSLB�RF?R�RFC

GLAGBCLR�PCNMPRGLE�QWQRCK�KC?LR�RM�Q?DCES?PB�PCQGBCLRQ�MLJW�RP?AICB�?

DP?ARGML�MD�RFCK�?LB�MLJW�RFPMSEF�RFCGP�DGPQR�QGV�KMLRFQ�GL�QSNNMPRCB

FMSQGLE*�CTCL�RFMSEF�QCPGMSQ�GLAGBCLRQ�MDRCL�MAASP�UCJJ�?DRCP�RF?R

NCPGMB,�E?P?SDGQ�F?Q�QGLAC�BCK?LBCB�RF?R�RFC�GLAGBCLR�PCNMPRGLE�QWQRCK

@C�CVN?LBCB�?LB�RF?R�EMTCPLKCLR�MDDGAG?JQ�NPCQCLR�?�NJ?L�GL�QCNRCK@CP

RM�GKNPMTC�MTCPQGEFR,

RCV?Q�JCEGQJ?RMPQ�APC?RC�R?QI�DMPAC�ML�QCVS?J�?QQ?SJR

GL�LMTCK@CP�0./6*�NPMNS@JGA?�+�GL�N?PRLCPQFGN�UGRF�LCUQW�?LB�PCTC?J

DPMK�RFC�ACLRCP�DMP�GLTCQRGE?RGTC�PCNMPRGLE�+�CV?KGLCB�FMU�RFC�?SQRGL

NMJGAC�BCN?PRKCLR�?LB�BMXCLQ�MD�MRFCP�J?U�CLDMPACKCLR�?ECLAGCQ�?APMQQ

RFC�AMSLRPW�SQC�UF?R%Q�ILMUL�?Q� CVACNRGML?J�AJC?P?LAC �RM�AJMQC�?

QGELGDGA?LR�QF?PC�MD�RFCGP�P?NC�A?QCQ�UGRFMSR�?ARS?JJW�QMJTGLE�RFCK,

RFC�QRMPW�NPMKNRCB�RFC�?SQRGL�NMJGAC�BCN?PRKCLR�RM�PCOSCQR�?L

GLBCNCLBCLR�?SBGR�@W�RCV?Q�MDDGAG?JQ*�UFGAF�DMSLB�RF?R�?SQRGL�NMJGAC

F?B�GKNPMNCPJW�AJC?PCB�LC?PJW�?�RFGPB�MD�QCVS?J�?QQ?SJR�A?QCQ�DPMK

0./5*�?�KGQAJ?QQGDGA?RGML�RF?R�K?BC�RFC�BCN?PRKCLR%Q�P?RC�MD�QMJTGLE

P?NC�A?QCQ�?NNC?P�FGEFCP,�GL�H?LS?PW*�RFC�NMJGAC�BCN?PRKCLR�?LLMSLACB

GR�F?B�A?JJCB�ML�?�RFGPB�N?PRW�RM�CV?KGLC�FMU�GR�F?LBJCQ�P?NC

GLTCQRGE?RGMLQ�DPMK�RFC�GLGRG?J�A?JJ�RM�RFC�AJMQC�MD�RFC�A?QC,�@W�C?PJW

K?W*�RFC�RCV?Q�FMSQC�MD�PCNPCQCLR?RGTCQ�SL?LGKMSQJW�TMRCB�RM�APC?RC�RFC

QCVS?J�?QQ?SJR�QSPTGTMPQ%�R?QI�DMPAC*�@PGLEGLE�KMLCW�?LB�QSNNMPR�?R�RFC

FGEFCQR�JCTCJQ�MD�QR?RC�EMTCPLKCLR�RM�PCDMPK�FMU�P?NCQ�?PC�RP?AICB*

GLTCQRGE?RCB�?LB�NPMQCASRCB�?APMQQ�RCV?Q,�RFC�JC?B�QNMLQMP�MD�RFC

@GN?PRGQ?L�KC?QSPC�APCBGRCB�RFC�QCPGCQ�DMP�QNSPPGLE�RCV?Q�J?UK?ICPQ�RM

NPM�NS@JGA?*�GLA, /2+0..500.

?AR,�
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QCL?RMPQ�NPMNMQC�AP?AIBMUL�ML�@CLCDGRQ�@PMICPQ�

?�NPMNS@JGA?�GLTCQRGE?RGML�GL�DC@PS?PW�BCR?GJCB�FMU�FC?JRF�GLQSPCPQ

NPMTGBC�JSAP?RGTC�AMKKGQQGMLQ�?LB�EGDRQ�RM�@PMICPQ*�RFC�KGBBJCKCL�RF?R

FCJN�AMKN?LGCQ�QCJCAR�CKNJMWCC�@CLCDGRQ*�?LB�QFMUCB�FMU�RFCQC�FGBBCL

QGBC�BC?JQ�GLBGPCARJW�GLAPC?QC�RFC�AMQR�MD�FC?JRF�NJ?LQ,�GL�K?W*�QCLQ,

J?K?P�?JCV?LBCP*�P+RCLL,*�?LB�QCL,�N?RRW�KSPP?W*�B+U?QF,*�JC?BCPQ�MD

RFC�FC?JRF*�CBSA?RGML*�J?@MP�?LB�NCLQGMLQ�AMKKGRRCC*�GLAJSBCB�LCU

PCOSGPCKCLRQ�DMP�@PMICPQ�GL�RFCGP�BP?DR�@GJJ*�RFC�JMUCP�FC?JRF�A?PC

AMQRQ�?AR,�RFC�NPMNMQ?J�UMSJB�QNCAGDGA?JJW�DMPAC�@PMICPQ�RM�PCTC?J

AMKNCLQ?RGML�RFCW%TC�PCACGTCB�DPMK�GLQSPCPQ�?LB�MRFCP�TCLBMPQ*�GL

UPGRGLE*�?R�RFC�RGKC�?L�CKNJMWCP�QGELQ�SN�DMP�@CLCDGRQ,

QCRRJCKCLR�PC?AFCB�UGRF�AFGLCQC�BPWU?JJ�K?ICP

GL�0./.*�NPMNS@JGA?�?LB�RFC�Q?P?QMR?�FCP?JB+RPG@SLC�GLTCQRGE?RCB�FMU

AMKN?LGCQ�F?B�SQCB�R?GLRCB�AFGLCQC+K?BC�BPWU?JJ�GL�LC?PJW�5*...�FMKCQ

?APMQQ�RFC�S,Q,�+�?LB�GKNMPRCB�CLMSEF�MD�RFC�K?RCPG?J�RM�@C�SQCB�GL�?R

JC?QR�/..*...�FMSQCQ�+�BCQNGRC�AMLACPLQ�RF?R�RFC�BPWU?JJ�U?Q�BCDCARGTC

?LB�E?TC�MDD�QSJDSP�DSKCQ�A?N?@JC�MD�AMPPMBGLE�UGPGLE*�B?K?EGLE

?NNJG?LACQ�?LB�CTCL�AMLRPG@SRGLE�RM�QCPGMSQ�PCQNGP?RMPW�NPM@JCKQ,�GL

?SESQR*�?�NPMNMQCB�"026�KGJJGML�QCRRJCKCLR�U?Q�DGJCB�@CRUCCL�NPMNCPRW

MULCPQ�?LB�R?GQF?L�EWNQSK�AM,*�RFC�BPWU?JJ�K?ICP,

AJMQCP�QAPSRGLW�?NNJGCB�RM�SQC�MD�A?P@ML�APCBGRQ�DMP�DMPCQR

NPCQCPT?RGML

?�NPMNS@JGA?�QRMPW�NS@JGQFCB�GL�K?W�SLAMTCPCB�KMSLRGLE�CTGBCLAC�RF?R

SQGLE�A?P@ML�APCBGRQ�DMP�DMPCQR�NPCQCPT?RGML�F?Q�D?GJCB�RM�NPMBSAC

NPM�NS@JGA?*�GLA, /2+0..500.

RFCGP�NPMKGQCB�AJGK?RC�@CLCDGRQ,�GL�HSLC*�?�QCLGMP�MDDGAG?J�?R�RFC

SLGRCB�L?RGMLQ�Q?GB�NPMNS@JGA?%Q�DGLBGLEQ�GLDJSCLACB�RFC�SL%Q�LCUQ
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PCJC?QC�OSCQRGMLGLE�RFC�SQC�MD�A?P@ML�MDDQCRQ*�?L�CLTGPMLKCLR?J

QRP?RCEW�RFC�SL�F?B�JMLE�QSNNMPRCB,�J?RCP�RF?R�KMLRF*�UFGJC

EPCCLJGEFRGLE�?�NJ?L�RF?R�AMSJB�JC?B�RM�RFC�UGBCQNPC?B�SQC�MD�DMPCQR

NPCQCPT?RGML�MDDQCRQ�GL�A?JGDMPLG?*�QR?RC�JCEGQJ?RMPQ�A?SRGMLCB

PCESJ?RMPQ�ML�A?JGDMPLG?%Q�?GP�PCQMSPACQ�@M?PB�RM�AMLBSAR� TGEMPMSQ�?LB

NPM?ARGTC�KMLGRMPGLE �RM�CLQSPC�CKGQQGMLQ�ASRQ*�GL�PCAMELGRGML�MD�UF?R

UC�DMSLB�GL�MSP�PCNMPRGLE,

MNNMPRSLGRW�XMLC�?@SQCQ�R?PECRCB

NPMNS@JGA?�PCNMPRCB�ML�QCTCP?J�CV?KNJCQ�MD�NMJGRGA?JJW�AMLLCARCB

@GJJGML?GPCQ�@CLCDGRGLE�DPMK�RFC�MNNMPRSLGRW�XMLC�R?V�@PC?I*�?�0./5

?LRG+NMTCPRW�KC?QSPC�KC?LR�RM�?RRP?AR�@SQGLCQQCQ�RM�JMU+GLAMKC

AMKKSLGRGCQ,�GL�LMTCK@CP*�QCL,�PML�UWBCL�GLRPMBSACB�?�@GJJ�RF?R�UMSJB

QGELGDGA?LRJW�L?PPMU�RFC�QAMNC�MD�RFC�NPMEP?K�@W�PCKMTGLE�FSLBPCBQ�MD

MNNMPRSLGRW�XMLCQ�MSRQGBC�JMU+GLAMKC�?PC?Q*�L?PPMUGLE�RFC�IGLBQ�MD

CJGEG@JC�GLTCQRKCLRQ�?LB�PCOSGPGLE�GLAPC?QCB�PCNMPRGLE�DMP�PCAGNGCLRQ

MD�RFC�R?V�@PC?I,�J?RCP�GL�RFC�KMLRF*�PCN,�P?QFGB?�RJ?G@�GLRPMBSACB�?

@GJJ�RM�PCNC?J�RFC�MNNMPRSLGRW�XMLC�R?V�@PC?I�DPMK�RFC�R?V�AMBC,

SLNPMTCL�QRCK�ACJJ�RPC?RKCLRQ�NSR�ML�LMRGAC

GL�K?W*�NPMNS@JGA?�N?PRLCPCB�UGRF�RFC�LCU�WMPICP�DMP�?L�GLTCQRGE?RGML

GLRM�RFC�TGPRS?JJW�SLPCESJ?RCB�QRCK�ACJJ�GLBSQRPW*�UFGAF�SQCQ

NQCSBMQAGCLAC�?LB*�GL�K?LW�A?QCQ*�BGQPCNSR?@JC�KCBGA?J�QR?DD�RM�QCJJ

QRCK�ACJJ�RFCP?NW�?Q�?�KGP?AJC�ASPC�DMP�CTCPWRFGLE�DPMK�?JXFCGKCP%Q�RM

?PRFPGRGA�ILCCQ,�UCCIQ�?DRCP�MSP�GLTCQRGE?RGML*�RFC�DB?�LMRGDGCB�RFC

AMKN?LW�P1�QRCK�ACJJ*�?�K?HMP�BGQRPG@SRMP�MD�SL?NNPMTCB�@GPRF�RGQQSC

NPM�NS@JGA?*�GLA, /2+0..500.

NPMBSARQ*�RF?R�RFCGP�NPMBSARQ�?PC�AMLQGBCPCB�BPSEQ�?LB�KSQR�F?TC�DB?

?NNPMT?J�GL�MPBCP�RM�@C�QMJB�JCE?JJW,
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QCVS?J�F?P?QQKCLR�GLTCQRGE?RGML�J?SLAFCB

DMJJMUGLE�NPMNS@JGA?%Q�GLTCQRGE?RGML�UGRF�RFC�LCU�WMPI�RGKCQ�GLRM

NFGJ?LRFPMNGQR�KGAF?CJ�QRCGLF?PBR%Q�QCVS?J�F?P?QQKCLR�MD�UMKCL�QCCIGLE

FGQ�QSNNMPR*�LWS�FGPCB�?�J?U�DGPK�RM�GLTCQRGE?RC�UFCRFCP�QRCGLF?PBR�+

RFC�L?KCQ?IC�MD�GRQ�QRCGLF?PBR�QAFMMJ�MD�ASJRSPC*�CBSA?RGML�?LB�FSK?L

BCTCJMNKCLR�+�F?B�CLE?ECB�GL�GL?NNPMNPG?RC�AMLBSAR�UGRF�QRSBCLRQ*

D?ASJRW�MP�QR?DD,

QCL?RMPQ�GLRPMBSAC�@GJJ�RM�DGV�APSK@JGLE�NS@JGA�FMSQGLE�

GL�0./6�?LB�C?PJW�0./7*�NPMNS@JGA?�N?PRLCPCB�UGRF�RFC�QMSRFCPL

GJJGLMGQ?L�?Q�N?PR�MD�MSP�JMA?J�PCNMPRGLE�LCRUMPI�RM�GLTCQRGE?RC�FSB%Q

DJ?UCB�MTCPQGEFR�MD�JGTGLE�AMLBGRGMLQ�GL�DCBCP?JJW�QS@QGBGXCB�FMSQGLE

GL�QK?JJ�?LB�KGB+QGXCB�AGRGCQ*�PCTC?JGLE�APSK@JGLE�@SGJBGLEQ�PGBBJCB

UGRF�P?RQ*�AMAIPM?AFCQ*�KMJB�?LB�JC?B,�AGRGLE�MSP�PCNMPRGLE*�GL

LMTCK@CP�QCLQ,�BGAI�BSP@GL*�R?KKW�BSAIUMPRF�?LB�I?K?J?�F?PPGQ

GLRPMBSACB�RFC�FMSQGLE�GQ�GLDP?QRPSARSPC�?AR*�?BBGLE�"5.�@GJJGML�RM�RFC

NS@JGA�FMSQGLE�A?NGR?J�DSLB*�UFGAF�UMSJB�?GB�GL�@SGJBGLE*�KMBCPLGXGLE

?LB�PCF?@GJGR?RGLE�RFC�NS@JGA�FMSQGLE�QRMAI�RFPMSEFMSR�GJJGLMGQ,

J?UK?ICPQ�KMTC�RM�MTCPF?SJ�RPMS@JCB�HSBEC�QCJCARGML�QWQRCK

GL�LMTCK@CP*�NPMNS@JGA?�?LB�RFC�NMQR�?LB�AMSPGCP*�?�JMA?J�PCNMPRGLE

LCRUMPI�N?PRLCP*�CVNMQCB�FMU�QMSRF�A?PMJGL?%Q�QWQRCK�DMP�QCJCARGLE

K?EGQRP?RC�HSBECQ�GQ�PGDC�UGRF�NMJGRGAQ�?LB�DJ?UCB�MTCPQGEFR*�NPMTGBGLE

DCPRGJC�EPMSLB�DMP�GLAMKNCRCLAC�?LB�AMPPSNRGML�ML�RFC�@CLAF,�RFC

GLTCQRGE?RGML�DMSLB�RF?R�K?EGQRP?RCQ*�UFM�F?LBJC�FSLBPCBQ�MD�RFMSQ?LBQ

NPM�NS@JGA?*�GLA, /2+0..500.

MD�JMUCP�AMSPR�A?QCQ�?�WC?P*�?PC�MDRCL�NMJGRGA?JJW�AMLLCARCB�GLQGBCPQ*

KMQR�MD�UFMK�F?TC�LCTCP�NP?ARGACB�J?U�GL�RFCGP�JGDC,�DMJJMUGLE�RFC
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PCNMPR*�QR?RC�QCL,�RMK�B?TGQ�DGJCB�JCEGQJ?RGML�RF?R�UMSJB�@MJQRCP�RFC

PCOSGPCB�JCE?J�RP?GLGLE�DMP�K?EGQRP?RCQ�UFM�?PCL%R�J?UWCPQ*�GLAPC?QC

NPMRCARGMLQ�DMP�RFC�K?LW�APGKGL?J�BCDCLB?LRQ�UFM�?NNC?P�@CDMPC�RFCK*

?LB�?BB�?�J?WCP�MD�QAPSRGLW�RM�K?EGQRP?RC�?NNMGLRKCLRQ,

RP?LQN?PCLAW�ML�NMJGRGA?J�?NNMGLRCCQ�AF?KNGMLCB

GL�0./6*�NPMNS@JGA?�J?SLAFCB�RPSKN�RMUL*�?�QC?PAF?@JC�B?R?@?QC�MD�RFC

NPCQGBCLR%Q�NMJGRGA?J�?NNMGLRCCQ*�?JMLE�UGRF�RFCGP�DCBCP?J�JM@@WGLE�?LB

DGL?LAG?J�PCAMPBQ,�GL�K?PAF�0./7*�RFC�EMTCPLKCLR�?AAMSLR?@GJGRW�MDDGAC

SPECB�AMLEPCQQ�RM�AMLQGBCP�JCEGQJ?RGML�RF?R�UMSJB�PCOSGPC�RFC�DCBCP?J

EMTCPLKCLR�RM�K?IC�ICW�GLDMPK?RGML�?@MSR�NMJGRGA?J�?NNMGLRCCQ�+

GLAJSBGLE�RFCGP�L?KCQ*�RGRJCQ�?LB�DGL?LAG?J�BGQAJMQSPCQ�+�NS@JGA,�RFC

E?M�AGRCB�RPSKN�RMUL�?Q�RFC�MLJW�NJ?AC�RM�ASPPCLRJW�DGLB�KSAF�MD�RFGQ

B?R?�?LB�?PESCB�RF?R�RFC�GLDMPK?RGML�GQ�APSAG?J�RM�FMJBGLE�?NNMGLRCCQ

RM�FGEF�QR?LB?PBQ�?LB�CLQSPGLE�RFC�GLRCEPGRW�MD�?ARGMLQ�R?ICL�ML�RFC

NS@JGA%Q�@CF?JD,

PCAMELGRGML�DMP�MSP�UMPI

NPMNS@JGA?%Q�UMPI�U?Q�FMLMPCB�GL�0./7�?Q�DMJJMUQ8

RFPCC�?PRGAJCQ�GL�MSP� RP?NNCB�GL�E?LEJ?LB �QCPGCQ�ML�KQ+/1�@W�PCNMPRCP

F?LL?F�BPCGCP�+�AM+NS@JGQFCB�UGRF�LCU�WMPI�K?E?XGLC*�LCUQB?W�?LB�RFC

LCU�WMPI�RGKCQ�K?E?XGLC�+�UML�RFC�NSJGRXCP�NPGXC�DMP�DC?RSPC�UPGRGLE,

RFC�QCPGCQ�?JQM�UML�RFC�KMJJW�L?RGML?J�HMSPL?JGQK�NPGXC*�RFC�HMFL

@?PRJMU�K?PRGL�?U?PB�DMP�NS@JGA�GLRCPCQR�K?E?XGLC�HMSPL?JGQK*�@MRF

CU?%Q�L?RGML?J�?U?PB�DMP�CBSA?RGML�PCNMPRGLE�GL�RFC�DC?RSPC�QRMPGCQ

NPM�NS@JGA?*�GLA, /2+0..500.

A?RCEMPW�?LB�GRQ�MTCP?JJ�RMN�FMLMP*�RFC�DPCB�K,�FCAFGLECP�EP?LB�NPGXC

DMP�BGQRGLESGQFCB�CBSA?RGML�PCNMPRGLE*�RFC�QMAGCRW�MD�NPMDCQQGML?J



7100/0��.7+.4+/7

0

Cknjmwcp�gbclrgdga_rgml�lsk`cp

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7'

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7' N_ec�

L_kc�md�rfc�mpe_lgx_rgml

HMSPL?JGQRQ%�CRFGAQ�GL�HMSPL?JGQK�?U?PB*�RFC�FGJJK?L�NPGXC�DMP�K?E?XGLC

HMSPL?JGQK*�RFC�HMFL�H?W�AMJJCEC-F?PPW�DP?LI�ESEECLFCGK�?U?PB�DMP

CVACJJCLAC�GL�APGKGL?J�HSQRGAC�HMSPL?JGQK�GL�RFC�QCPGCQ�A?RCEMPW*�RFC

D?GP�KCBG?�AMSLAGJ%Q�DMJGM�?U?PB�DMP�QRMPW�MD�RFC�WC?P*�RFC�B?LGCJ

QAFMPP�HMSPL?JGQK�NPGXC*�RFC�KMPJCW�Q?DCP�?U?PB�DMP�MSRQR?LBGLE

PCNMPRGLE�?LB�RFC�QFMPRW�?U?PB�DMP�QMAG?J�KCBG?,�RFC�QCPGCQ�U?Q�?

DGL?JGQR�DMP�RFC�NC?@MBW�?U?PB�DMP�P?BGM-NMBA?QR*�RFC�L?RGML?J�K?E?XGLC

?U?PB�DMP�NS@JGA�GLRCPCQR*�RFC�?LRFMLW�QF?BGB�?U?PB�DMP�HMSPL?JGQK

CRFGAQ*�RFC�LCUQ�JC?BCPQ�?QQMAG?RGML%Q�@?RRCL�KCB?J�DMP�AMSP?EC�GL

HMSPL?JGQK�?LB�RFC�?LAGJ�N?WLC�?U?PB�DMP�CRFGAQ�GL�HMSPL?JGQK,�BPCGCP

U?Q�PCAMELGXCB�?Q�?�DGL?JGQR�DMP�RFC�KGAF?CJ�ICJJW�?U?PB*�?Q�UCJJ�?Q

RFC�JGTGLEQRML�?U?PB�GL�JMA?J�PCNMPRGLE*�DMP�FCP�UMPI�ML�RFC�QCPGCQ,

QRMPGCQ�DPMK�MSP�QCPGCQ�CV?KGLGLE�RFC�GKN?AR�MD�RPSKN%Q� XCPM

RMJCP?LAC �GKKGEP?RGML�NMJGAW�?R�RFC�@MPBCP�UCPC�?�DGL?JGQR�DMP�RFC

NSJGRXCP�EMJB�KCB?J�DMP�NS@JGA�QCPTGAC,�RFC�QCPGCQ�UML�RFC�DGPQR+CTCP

NC?@MBW� A?R?JWQR �?U?PB*�RFC�ECMPEC�NMJI�?U?PB�DMP�GKKGEP?RGML

PCNMPRGLE*�RFC�N?SJ�RM@CLIGL�KCKMPG?J�?U?PB*�RFC�GLTCQRGE?RGTC

PCNMPRCPQ�?LB�CBGRMPQ�?U?PB�DMP�@PC?IGLE�LCUQ*�RFC�CBU?PB�P,�KSPPMU

?U?PB�DMP�CVACJJCLAC�GL�QMSLB�?LB�RFC�AFGA?EM�HMSPL?JGQK�?U?PB�DMP

GLTCQRGE?RGMLQ*�?LB�UCPC�?�DGL?JGQR�DMP�RFC�EMJBQKGRF�NPGXC�DMP

GLTCQRGE?RGTC�PCNMPRGLE�?LB�RFC�AFGA?EM�FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP

?U?PB�DMP�@CQR�GLTCQRGE?RGTC�PCNMPRGLE�?LB�@CQR�GJJSQRP?RGML,�QCLGMP

PCNMPRCP�EGLECP�RFMKNQML*�UFM�JCB�RFGQ�AMTCP?EC*�UML�RFC�0./7�HMFL

AF?LACJJMP�?U?PB�DMP�CVACJJCLAC�GL�HMSPL?JGQK*�UFGAF�PCAMELGXCQ�MLC

HMSPL?JGQR�C?AF�WC?P�DMP�RFCGP�ASKSJ?RGTC�?AAMKNJGQFKCLRQ,�RFMKNQML%Q

NPM�NS@JGA?*�GLA, /2+0..500.

UMPI�F?Q�J?PECJW�AMTCPCB�RFC�FSK?L�AMLQCOSCLACQ�MD�DCBCP?J�NMJGAW�ML

@MRF�QGBCQ�MD�RFC�S,Q,+KCVGAM�@MPBCP*�DPMK�RFC�U?P�ML�BPSEQ�RM
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GKKGEP?RGML,

NPMNS@JGA?�?LB�N@Q�DPMLRJGLC%Q�AMJJ?@MP?RGML� BMASKCLRGLE�F?RC �UML�RFC

LCUQ�$�BMASKCLR?PW�CKKW�?U?PB�DMP�MSRQR?LBGLE�GLTCQRGE?RGTC�BMASKCLR?PW

?LB�?L�?JDPCB�G,�BSNMLR+AMJSK@G?�SLGTCPQGRW�?U?PB,�DMP�FGQ�UMPI�ML�RFC

RUM+N?PR�QNCAG?J*�PCNMPRCP�?,A,�RFMKNQML�UML�RFC�U?JRCP�APMLIGRC�?U?PB

DMP�CVACJJCLAC�GL�RCJCTGQGML�NMJGRGA?J�HMSPL?JGQK�GL�RFC�A?RCEMPW�MD

GLBGTGBS?J�?AFGCTCKCLR�@W�?�L?RGML?J�HMSPL?JGQR,�RFC�DGJKQ�UCPC�?JQM

LMKGL?RCB�DMP�RFC�LCUQ�$�BMASKCLR?PW�CKKW�?U?PB�DMP�MSRQR?LBGLE

UPGRGLE*�RFC�QAPGNNQ�FMU?PB�L?RGML?J�HMSPL?JGQK�?U?PB�GL�RFC�A?RCEMPW

MD�@PM?BA?QR�+�L?RGML?J-GLRCPL?RGML?J�AMTCP?EC*�?LB�RFC�L?RGML?J

K?E?XGLC�?U?PB�DMP�QMAG?J�KCBG?,

NPMNS@JGA?�UML�?L�MLJGLC�HMSPL?JGQK�?U?PB�DMP�ECLCP?J�CVACJJCLAC�GL

MLJGLC�HMSPL?JGQK*�MSP�DGDRF�QSAF�?U?PB,

 SLNPMRCARCB* �?L�GLTCQRGE?RGML�AM+NS@JGQFCB�UGRF�RGKC�K?E?XGLC*�?Q

UCJJ�?Q�?�NPMNS@JGA?�BMASKCLR?PW�ML�?@SQC�?R�?L�?KCPGA?L�AF?PGRW�DMP

TSJLCP?@JC�EGPJQ�GL�JG@CPG?*�UML�RFC�QMAGCRW�MD�?KCPGA?L�@SQGLCQQ

CBGRMPQ�?LB�UPGRCPQ%�@CQR�GL�@SQGLCQQ�?U?PB�GL�RFC�GLRCPL?RGML?J

A?RCEMPW*�RFC�CBU?PB�P,�KSPPMU�?U?PB�DMP�@CQR�LCUQ�BMASKCLR?PW�GL�RFC

QK?JJ�BGEGR?J�LCUQ�MPE?LGX?RGML�BGTGQGML*�?�L?RGML?J�NPCQQ

NFMRMEP?NFCPQ�?QQMAG?RGML�?U?PB�DMP�MLJGLC�TGBCM�QRMPWRCJJGLE*�?LB�RFC

UMPJB�NPCQQ�NFMRM�BGEGR?J�QRMPWRCJJGLE�NPGXC�?LB�NGARSPCQ�MD�RFC�WC?P

?U?PB�DMP�BMASKCLR?PW�HMSPL?JGQK,�NFMRMHMSPL?JGQR�I?RFJCCL�DJWLL�UML

RFC�L?RGML?J�NPCQQ�NFMRMEP?NFCPQ�?QQMAG?RGML�FSK?LGR?PG?L�?U?PB�DMP�FCP

NPM�NS@JGA?*�GLA, /2+0..500.

UMPI�ML�RFC�NPMHCAR,�RFC�GLTCQRGE?RGML�U?Q�?�DGL?JGQR�DMP�RFC�L?RGML?J

K?E?XGLC�?U?PB�DMP�PCNMPRGLE*�RFC�ECP?JB�JMC@�?U?PB�DMP�TGBCM*�RFC�LCUQ
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JC?BCPQ�?QQMAG?RGML%Q�BMPG�K?WL?PB�?U?PB�DMP�HSQRGAC�GL�HMSPL?JGQK*�RFC

MTCPQC?Q�NPCQQ�AJS@%Q�K?BCJGLC�B?LC�PMQQ�?U?PB�DMP�@CQR�GLRCPL?RGML?J

PCNMPRGLE�ML�FSK?L�PGEFRQ*�RFC�R?WJMP�D?KGJW�?U?PB�DMP�D?GPLCQQ�GL

HMSPL?JGQK*�UMPJB�NPCQQ�NFMRM%Q�MLJGLC�TGBCM�MD�RFC�WC?P�?LB�RFC�UC@@W

?U?PB�DMP�JMLEDMPK�BMASKCLR?PW*�?LB�PCACGTCB�FMLMP?@JC�KCLRGML�DMP�RFC

L?RGML?J�NPCQQ�NFMRMEP?NFCPQ�?QQMAG?RGML�?U?PB�DMP�MLJGLC�TGQS?J

NPCQCLR?RGML,�PCNMPRCP�DGLJ?W�WMSLE�U?Q�L?KCB�?�DGL?JGQR�DMP�RFC

JGTGLEQRML�?U?PB�GL�GLRCPL?RGML?J�PCNMPRGLE�DMP�FGQ�UMPI�ML�RFC�QCPGCQ

?LB*�UGRF�DJWLL*�PCACGTCB�?L�FMLMP?@JC�KCLRGML�DPMK�RFC�HSBECQ�DMP�RFC

H?KCQ�DMJCW�KCBGJJ�KCB?J�DMP�AMSP?EC�GL�HMSPL?JGQK,

 A?QC�AJC?PCB8�FMU�P?NC�EMCQ�SLNSLGQFCB�GL�?KCPGA?* �?�HMGLR

NPMNS@JGA?*�LCUQW�?LB�PCTC?J�QCPGCQ*�UML�RFC�MLJGLC�LCUQ�?QQMAG?RGML%Q

?J�LCSF?PRF�GLLMT?RGML�GL�GLTCQRGE?RGTC�HMSPL?JGQK�?U?PB�?LB�RFC

QMAGCRW�MD�NPMDCQQGML?J�HMSPL?JGQRQ%�QGEK?�BCJR?�AFG�?U?PB�DMP�MLJGLC

GLTCQRGE?RGTC�PCNMPRGLE*�?LB�U?Q�LMKGL?RCB�DMP�?�LCUQ�$�BMASKCLR?PW

CKKW�?U?PB�GL�MSRQR?LBGLE�GLTCQRGE?RGTC�PCNMPR�GL�?�LCUQK?E?XGLC,

MSP�GLTCQRGE?RGML�ML�?EC�BGQAPGKGL?RGML�GL�RFC�UMPINJ?AC�UML�?�ECP?JB

JMC@�?U?PB�GL�@C?R�PCNMPRGLE,�

 @JMMB�UGJJ�RCJJ* �?�AMJJ?@MP?RGML�UGRF�RFC�LCU�WMPI�RGKCQ

K?E?XGLC*�UML�RFC�QAPGNNQ�FMU?PB�?U?PB�DMP�FSK?L�GLRCPCQR�QRMPWRCJJGLE

?LB�PCACGTCB�?L�FMLMP?@JC�KCLRGML�DMP�RFC�KMJJW�L?RGML?J�HMSPL?JGQK

NPGXC,�

NPM�NS@JGA?*�GLA, /2+0..500.

NPMNS@JGA?%Q� DJMMB�RFW�LCGEF@MP �QCPGCQ�GL�N?PRLCPQFGN�UGRF�PCTC?J�?LB

TMV�UML�RFC�L?RGML?J�?A?BCKGCQ�MD�QAGCLACQ*�CLEGLCCPGLE�?LB�KCBGAGLC%Q
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AMKKSLGA?RGMLQ�?U?PB�GL�RFC�MLJGLC�A?RCEMPW�?LB�U?Q�?�DGL?JGQR�DMP

ML?%Q�MLJGLC�HMSPL?JGQK�?U?PB�GL�CVACJJCLAC�?LB�GLLMT?RGML�GL�TGQS?J

BGEGR?J�QRMPWRCJJGLE,�RFC�GLRCP?ARGTC�DPMK�RFC�QCPGCQ*� RM�QCC�FMU

JCTCCQ�GLAPC?QC�DJMMBGLE*�UC�@SGJR�MSP�MUL* �U?Q�L?KCB�?�DGL?JGQR�DMP�?

ECL�B?R?�HMSPL?JGQK�?U?PB�DMP�B?R?�TGQS?JGX?RGML�MD�RFC�WC?P,�

 G�BML%R�U?LR�RM�QFMMR�WMS*�@PMRFCP* �NPMNS@JGA?%Q�KSJRGKCBG?�PCNMPR

UGRF�DPMLRJGLC�BGQN?RAF*�UML�L?@H%Q�Q?JSRC�RM�CVACJJCLAC�?U?PB�GL�RFC

BGEGR?J�KCBG?�+�QGLEJC�QRMPW8�DC?RSPC�A?RCEMPW�?LB�U?Q�?�DGL?JGQR�DMP

RFC�LCUQ�JC?BCPQ�?QQMAG?RGML%Q�BC@MP?F�FMUCJJ�?U?PB�DMP�UPGRGLE

CVACJJCLAC,

 QRSAI�IGBQ* �?�NPMNS@JGA?�GJJGLMGQ�QCPGCQ�ML�AFGJBPCL�FCJB�GL

NQWAFG?RPGA�FMQNGR?JQ�?DRCP�RFCW%TC�@CCL�AJC?PCB�DMP�PCJC?QC*�UML�RFC

?U?PB�DMP�CVACJJCLAC�GL�FC?JRF�A?PC�HMSPL?JGQK�DMP�FC?JRF�NMJGAW�?LB

RFC�QMAGCRW�MD�NPMDCQQGML?J�HMSPL?JGQRQ%�QGEK?�BCJR?�AFG�?U?PB�DMP

MLJGLC�LML+BC?BJGLC�PCNMPRGLE,�GR�U?Q�?�DGL?JGQR�DMP�ML?%Q�MLJGLC

HMSPL?JGQK�?U?PB�GL�RFC�DC?RSPC*�QK?JJ�LCUQPMMK�A?RCEMPW*�RFC�@CRRCP

EMTCPLKCLR�?QQMAG?RGML%Q�PGAF?PB�F,�BPGCF?SQ�DMSLB?RGML�?U?PB�DMP

GLTCQRGE?RGTC�PCNMPRGLE�?LB�RFC�AFGA?EM�FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP

?U?PB�DMP�@CQR�LML+BC?BJGLC�PCNMPRGLE�QCPGCQ,

?�JMA?J�PCNMPRGLE�LCRUMPI�NPMHCAR�UGRF�RFC�AF?PJCQRML�E?XCRRC+K?GJ�ML

RFC�CDDCARQ�MD�RFC�L?RSP?J�E?Q�GLBSQRPW�ML�AMKKSLGRGCQ�UML�RFC�MLJGLC

HMSPL?JGQK�?U?PB�DMP�CVNJ?L?RMPW�PCNMPRGLE�?LB�U?Q�?�DGL?JGQR�DMP�RFC

QAPGNNQ�FMU?PB�L?RGML?J�HMSPL?JGQK�?U?PB�DMP�CLTGPMLKCLR?J�PCNMPRGLE,

NPM�NS@JGA?*�GLA, /2+0..500.

RFC�NPMHCAR�U?Q�?JQM�PCAMELGXCB�UGRF�DMSP�?U?PBQ�DPMK�RFC�UCQR�TGPEGLG?

NPCQQ�?QQMAG?RGML%Q�?LLS?J�CBGRMPG?J�AMLRCQR,�
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 FC?JRF�GLQSP?LAC�FSQRJC �UML�RFC�QMAGCRW�MD�?KCPGA?L�@SQGLCQQ�CBGRMPQ

?LB�UPGRCPQ%�@CQR�GL�@SQGLCQQ�?U?PB�DMP�FC?JRF-QAGCLAC*�U?Q�?�DGL?JGQR

DMP�RFC�ECP?JB�JMC@�?U?PB�GL�CVNJ?L?RMPW�PCNMPRGLE�?LB�PCACGTCB�?L

FMLMP?@JC�KCLRGML�DPMK�RFC�L?RGML?J�NPCQQ�AJS@�?U?PBQ�GL�RFC�AMLQSKCP

HMSPL?JGQK�+�NCPGMBGA?JQ�A?RCEMPW,

RFC�NPMNS@JGA?�GJJGLMGQ�?LB�U@CX�QCPGCQ� BPGTCL�GLRM�BC@R �UML�RFC

QMAGCRW�MD�NPMDCQQGML?J�HMSPL?JGQRQ%�QGEK?�BCJR?�AFG�?U?PB�DMP�MLJGLC

GLTCQRGE?RGTC�PCNMPRGLE�&GLBCNCLBCLR'*�?Q�UCJJ�?Q�RUM�MD�RFC�AFGA?EM

FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP�?U?PBQ�GL�@CQR�GLTCQRGE?RGTC�PCNMPRGLE

?LB�@CQR�B?R?�HMSPL?JGQK,�RFC�QCPGCQ�PCACGTCB�FMLMP?@JC�KCLRGML�GL�RFC

QMAGCRW�MD�?KCPGA?L�@SQGLCQQ�CBGRMPQ�?LB�UPGRCPQ%�@CQR�GL�@SQGLCQQ

?U?PB�GL�RFC�GLTCQRGE?RGTC�A?RCEMPW*�?LB�U?Q�?�DGL?JGQR�DMP�RFC�@CRRCP

EMTCPLKCLR�?QQMAG?RGML%Q�PGAF?PB�F,�BPGCF?SQ�DMSLB?RGML�?U?PB�DMP

GLTCQRGE?RGTC�PCNMPRGLE�?LB�RFC�NCRCP�JGQ?EMP�?U?PBQ�DMP�@CQR

GLTCQRGE?RGTC-NS@JGA�QCPTGAC�?LB�@CQR�SQC�MD�DC?RSPCQ�TGBCM,

 RFC�@GJJGML+BMJJ?P�JMMNFMJC* �NPMNS@JGA?%Q�PCNMPR�AM+NS@JGQFCB�UGRF

DMPRSLC�ML�AMLQCPT?RGML�C?QCKCLRQ*�UML�RFC�L?RGML?J�NPCQQ�AJS@%Q�JCC

U?JAX?I�?U?PB�DMP�NMJGRGA?J�?L?JWQGQ�?LB�U?Q�?�DGL?JGQR�DMP�RFC

BC?BJGLC�AJS@�?U?PB�DMP�@SQGLCQQ�DC?RSPC,

MSP�AMJJ?@MP?RGML�UGRF�ULWA*� RPSKN*�GLA,* �UML�RFC�QMAGCRW�MD�RFC

QGJSPG?LQ�CVACJJCLAC�GL�HMSPL?JGQK�KCB?JJGML�DMP�P?BGM�DC?RSPC�LCUQ�?LB

RFC�NS@JGA�P?BGM�LCUQ�BGPCARMPQ�GLAMPNMP?RCB%Q�?U?PB�DMP�@CQR

NPM�NS@JGA?*�GLA, /2+0..500.

AMJJ?@MP?RGTC�CDDMPR,�RFC�HMGLR�NMBA?QR�U?Q�?JQM�QCJCARCB�?Q�?�DGL?JGQR

DMP�?�ECP?JB�JMC@�?U?PB�GL�RFC�?SBGM�A?RCEMPW,�
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MSP�JMA?J�PCNMPRGLE�LCRUMPI�AMJJ?@MP?RGML�UGRF�RFC�Q?LR?�DC�LCU�KCVGA?L

ML�LSAJC?P�UMPICP�Q?DCRW�UML�RFC�?U?PB�DMP�CVACJJCLAC�GL�FC?JRF�A?PC

HMSPL?JGQK�DMP�NS@JGA�FC?JRF�?LB�RFC�L?RGML?J�FC?BJGLCP�?U?PB�GL�RFC

RCJCTGQGML-CLTGPMLKCLR?J�A?RCEMPW,

 GLQGBC�RPSKN%Q�T? �UML�RFC�L?RGML?J�NPCQQ�AJS@%Q�Q?LBW�FSKC�?U?PB�DMP

CVACJJCLAC�GL�NMJGRGA?J�HMSPL?JGQK�?LB�PCACGTCB�FMLMP?@JC�KCLRGML�GL

RFC�RMLCP�NPGXC�DMP�CVACJJCLAC�GL�NMJGRGA?J�PCNMPRGLE,�

CJCARGMLJ?LB*�MSP�AMJJ?@MP?RGML�AMTCPGLE�RFC�0./6�KGBRCPKQ*�UML�ML?%Q

MLJGLC�HMSPL?JGQK�?U?PBQ�DMP�CVACJJCLAC�GL�AMJJ?@MP?RGML�?LB

N?PRLCPQFGNQ,�HCQQGA?�FSQCK?L*�NPMNS@JGA?%Q�JC?B�PCNMPRCP�ML�RFC

NPMHCAR*�U?Q�L?KCB�?�UGLLCP�MD�RFC�QMAGCRW�MD�NPMDCQQGML?J�HMSPL?JGQRQ%

QSLQFGLC�?U?PB,

MSP�PCNMPRGLE�ML�RFC�SLBCPPCNPCQCLR?RGML�MD�?DPGA?L�?KCPGA?L�N?RGCLRQ

GL�AJGLGA?J�RPG?JQ�MD�LCU�A?LACP�BPSEQ�UML�RFC�?KCPGA?L�?QQMAG?RGML�DMP

A?LACP�PCQC?PAF%Q�HSLC�J,�@GCBJCP�NPGXC�DMP�A?LACP�HMSPL?JGQK�DMP

MLJGLC-KSJRGKCBG?�?LB�U?Q�?�DGL?JGQR�DMP�RFC�QMAGCRW�MD�?KCPGA?L

@SQGLCQQ�CBGRMPQ�?LB�UPGRCPQ%�@CQR�GL�@SQGLCQQ�?U?PB�DMP

FC?JRF-QAGCLAC,

 RFC�PGEFR�RM�D?GJ* �?�NPMHCAR�UGRF�N@Q�DPMLRJGLC�ML�NPM@JCKQ�UGRF�?

LCU�WMPI�AGRW�NMJGAW�RM�KMTC�KCLR?JJW�GJJ�NCMNJC�GLRM�NPGT?RC

?N?PRKCLRQ*�UML�RFC�DMJGM�?U?PBQ%�PM@CPR�U,�EPCCLC�?U?PB�GL

NPM�NS@JGA?*�GLA, /2+0..500.

GLTCQRGE?RGTC�PCNMPRGLE�?LB�RFC�BC?BJGLC�AJS@�?U?PB�GL�LCUQN?NCP�MP

BGEGR?J�JMA?J�LCUQ�PCNMPRGLE,
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 BP,�BC?RF* �?�AMJJ?@MP?RGML�UGRF�UMLBCPW*�UML�RFC�?KCPGA?L�QMAGCRW�MD

HMSPL?JGQRQ�?LB�?SRFMPQ%�HSLC�PMRF�KCKMPG?J�?U?PB�DMP�?L�MSRQR?LBGLE

KCBGA?J�?PRGAJC�?LB�UML�RFGPB�NJ?AC�DMP�RFC�?U?PB�DMP�CVACJJCLAC�GL

FC?JRF�A?PC�HMSPL?JGQK�GL�RFC�GLTCQRGE?RGTC�A?RCEMPW,

 DSCJ�RM�RFC�DGPC* �AM+NS@JGQFCB�UGRF�RFC�LCU�WMPI�RGKCQ�K?E?XGLC*�UML

RFC�MTCPQC?Q�NPCQQ�AJS@%Q�UFGRK?L�@?QQMU�?U?PB�DMP�@CQR�GLRCPL?RGML?J

CLTGPMLKCLR?J�PCNMPRGLE,�RFC�AMJJ?@MP?RGML�U?Q�L?KCB�?�DGL?JGQR�DMP�RFC

HMFL�@,�M?ICQ�?U?PB�DMP�BGQRGLESGQFCB�CLTGPMLKCLR?J�HMSPL?JGQK�?LB

PCACGTCB�?L�FMLMP?@JC�KCLRGML�DPMK�RFC�QMAGCRW�MD�CLTGPMLKCLR?J

HMSPL?JGQRQ�?U?PBQ�GL�RFC�MSRQR?LBGLE�DC?RSPC�QRMPW�A?RCEMPW,�

 QJM?L�ICRRCPGLE�A?LACP�ACLRCP%Q�APGQGQ* �?�AMJJ?@MP?RGML�UGRF�RFC�LCU

WMPI�RGKCQ*�UML�RFC�BC?BJGLC�AJS@�?U?PB�DMP�@SQGLCQQ�GLTCQRGE?RGTC

PCNMPRGLE,�RFC�QCPGCQ�U?Q�?JQM�?�DGL?JGQR�DMP�?�ECP?JB�JMC@�?U?PB�GL

JMA?J�PCNMPRGLE,

MSP�JMA?J�PCNMPRGLE�LCRUMPI�AMJJ?@MP?RGML�UGRF�?J,AMK�ML�?J?@?K?

QFCPGDDQ%�PCJC?QC�MD�QGAI�GLK?RCQ�RM�?TMGB�RFC�AMQR�MD�KCBGA?J�A?PC�UML

RFC�QGBLCW�?U?PB�DMP�MARM@CP,

MSP�JMA?J�PCNMPRGLE�LCRUMPI�AMJJ?@MP?RGML�UGRF�RFC�QMSRF�@CLB�RPG@SLC*

 ?AASQCB�GL�CJIF?PR* �UML�RFC�GLBG?L?�QMAGCRW�MD�NPMDCQQGML?J

HMSPL?JGQRQ%�@CQR�GL�GLBG?L?�AMLRCQR�DMP�QRMPW�MD�RFC�WC?P*�?LB�GR�U?Q

?�DGL?JGQR�DMP�RFC�EMJBQKGRF�NPGXC�DMP�GLTCQRGE?RGTC�PCNMPRGLE*�RFC

NPM�NS@JGA?*�GLA, /2+0..500.

LCUQ�JC?BCPQ�?QQMAG?RGML%Q�DP?LI�@JCRFCL�?U?PB�DMP�JMA?J�?AAMSLR?@GJGRW

PCNMPRGLE�?LB�RFC�GLBG?L?�?QQMAG?RCB�NPCQQ�KCBG?�?U?PBQ�DMP
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GLTCQRGE?RGTC�PCNMPRGLE�?LB�CLRCPNPGQC�PCNMPRGLE,

MSP�JMA?J�PCNMPRGLE�LCRUMPI�AMJJ?@MP?RGML�UGRF�RFC�QMSRFCPL�GJJGLMGQ?L

ML�NS@JGA�FMSQGLE�D?GJSPCQ�GL�QMSRFCPL�GJJGLMGQ�UML�RFC�GJJGLMGQ�NPCQQ

?QQMAG?RGML%Q�ILGEFR�AF?GP�?U?PB�DMP�QSQR?GLCB�GLTCQRGE?RGTC�HMSPL?JGQK

?LB�RFC�GJJGLMGQ�NPCQQ�?QQMAG?RGML�?U?PB�DMP�GLTCQRGE?RGTC�PCNMPRGLE,

RFC�GLTCQRGE?RGML�UML�QCAMLB�NJ?AC�DMP�RFC�GJJGLMGQ�NPCQQ�?QQMAG?RGML

?U?PB�DMP�CLRCPNPGQC�QCPGCQ�?LB�U?Q�?�DGL?JGQR�DMP�RFC�GJJGLMGQ

?QQMAG?RCB�NPCQQ�KCBG?�?U?PB�DMP�GLTCQRGE?RGTC�PCNMPRGLE,�

NPMNS@JGA?�GJJGLMGQ%�KSJRGKCBG?�PCNMPR� UC�UGJJ�ICCN�ML�DGEFRGLE�DMP

FGK* �ML�RFC�GKN?AR�MD�?�RPMS@JGLE�AJGLGA?J�BPSE�RPG?J�DMP�AFGJBPCL

UGRF�@GNMJ?P�BGQMPBCP*�UML�RFC�AFGA?EM�FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP

?U?PB�GL�@CQR�DC?RSPC�QRMPW,�

 JMSGQG?L?%Q�CRFGA?J�QU?KN* �NPMNS@JGA?%Q�JMA?J�PCNMPRGLE�LCRUMPI

QCPGCQ�UGRF�RFC�?BTMA?RC*�UML�RFC�JMSGQG?L?�NPCQQ�?QQMAG?RGML%Q�EG@@Q

?B?KQ�?U?PB�DMP�@CQR�GLTCQRGE?RGTC�PCNMPRGLE,

RFC�NPMNS@JGA?�GJJGLMGQ�QCPGCQ� RFC�"1�KGJJGML�PCQC?PAF�@PC?IBMUL* 

GLTCQRGE?RGLE�FMU�?�QR?P�NQWAFG?RPGQR�?R�RFC�SLGTCPQGRW�MD�GJJGLMGQ�?R

AFGA?EM�TGMJ?RCB�NPMRMAMJQ�?LB�NSR�AFGJBPCL�?R�PGQI*�U?Q�?�DGL?JGQR�DMP

RFC�L?RGML?J�?U?PB�DMP�CBSA?RGML�PCNMPRGLE�GL�RFC�QGLEJC+RMNGA�LCUQ

A?RCEMPW�?LB�DMP�RFC�AFGA?EM�FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP�?U?PB�DMP

@CQR�DC?RSPC�QRMPW*�@CQR�KSJRGKCBG?�DC?RSPC�NPCQCLR?RGML�?LB�@CQR

QCPGCQ,

NPM�NS@JGA?*�GLA, /2+0..500.

 NMJGRGA+GJ�GLQGBCP* �?�NPMNS@JGA?�GJJGLMGQ�AMJSKL�@W�KGAI�BSKIC*�UML
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RUM�MD�RFC�AFGA?EM�FC?BJGLC�AJS@%Q�NCRCP�JGQ?EMP�?U?PBQ�GL�RFC

A?RCEMPGCQ�MD�@CQR�GLBGTGBS?J�@JME�NMQR�?LB�@CQR�AMLRGLSGLE�@JME,

NPMNS@JGA?�NPCQGBCLR�PGAF?PB�RMDCJ�U?Q�FMLMPCB�UGRF�RFC�ASLW�QAFMMJ�MD

HMSPL?JGQK�LCUK?PI�HMSPL?JGQK�?U?PB,

NPMNS@JGA?�CBGRMP+GL+AFGCD�QRCNFCL�CLECJ@CPE�UML�RFC�LCU�CLEJ?LB�DGPQR

?KCLBKCLR�AM?JGRGML%Q�QRCNFCL�F?K@JCRR�DGPQR�?KCLBKCLR�?U?PB,

 RFC�U?GRGLE�E?KC* �?L�GKKCPQGTC�LCUQ�E?KC�@W�NPMNS@JGA?�?LB�ULWA*�U?Q

?�DGL?JGQR�DMP�RFC�L?RGML?J�K?E?XGLC�?U?PB�DMP�BGEGR?J�GLLMT?RGML�?LB

RFC�LCUQ�JC?BCPQ�?QQMAG?RGML%Q�NSLAF�QSJX@CPECP�?U?PB�DMP�GLLMT?RGTC

QRMPWRCJJGLE,

NPMNS@JGA?�GJJGLMGQ�U?Q�?�DGL?JGQR�DMP�RFC�AFGA?EM�FC?BJGLC�AJS@%Q

NCRCP�JGQ?EMP�?U?PB�DMP�ECLCP?J�CVACJJCLAC�GL�MLJGLC�HMSPL?JGQK,

MSP�AMJJ?@MP?RGML�UGRF�RFC�GLTCQRGE?RGTC�DSLB*� RP?QFCB8�GLQGBC�RFC

BC?BJW�UMPJB�MD�NPGT?RC�E?P@?EC�AMJJCARGML* �U?Q�?�DGL?JGQR�DMP�RFC

LCUQ�JC?BCPQ�?QQMAG?RGML%Q�DP?LI�@JCRFCL�?U?PB�DMP�JMA?J�?AAMSLR?@GJGRW

PCNMPRGLE�?LB�RFC�GLTCQRGE?RGTC�PCNMPRCPQ�?LB�CBGRMPQ�RMK�PCLLCP�?U?PB*

?LB�GR�PCACGTCB�?L�FMLMP?@JC�KCLRGML�DMP�RFC�HMFL�@?PRJMU�K?PRGL�?U?PB

DMP�NS@JGA�GLRCPCQR�K?E?XGLC�HMSPL?JGQK,

MSP� RPSKN�RMUL �LCUQ�?NN*�RP?AIGLE�CV+JM@@WGQRQ�?LB�U?QFGLERML

GLQGBCPQ�UFM�F?TC�@CCL�?NNMGLRCB�?APMQQ�RFC�DCBCP?J�EMTCPLKCLR*�U?Q�?

NPM�NS@JGA?*�GLA, /2+0..500.

DGL?JGQR�DMP�RFC�LCUQ�JC?BCPQ�?QQMAG?RGML%Q�DGPQR�?KCLBKCLR�?U?PB,

NPMNS@JGA?%Q�?J�QF?U*�AJ?GPC�NCPJK?L*�?JCV�KGCPHCQIG�?LB�BCPCI�IP?TGRX
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UCPC�DGL?JGQRQ�DMP�RFC�JGTGLEQRML�?U?PB�GL�L?RGML?J�PCNMPRGLE�DMP�RFCGP

UMPI�ML�RFC�NPMHCAR,

MSP�AMJJ?@MP?RGML�UGRF�RFC�LCU�WMPI�RGKCQ�ML�RFC�RPSKN�?BKGLGQRP?RGML%Q

NSJJ@?AI�ML�AGTGJ�PGEFRQ�GL�CBSA?RGML�U?Q�?�DGL?JGQR�DMP�RFC�L?RGML?J

?U?PB�DMP�CBSA?RGML�PCNMPRGLE�GL�RFC�QGLEJC+RMNGA�LCUQ�A?RCEMPW,�

MSP� KGQCBSA?RGML �NPMHCAR�CV?KGLGLE�P?AG?J�BGQN?PGRGCQ�GL�CBSA?RGML?J

MNNMPRSLGRGCQ�?LB�QAFMMJ�BGQAGNJGLC�U?Q�?�DGL?JGQR�DMP�RFC�L?RGML?J

?U?PB�DMP�CBSA?RGML�PCNMPRGLE�DMP�NS@JGA�QCPTGAC*�RFC�ECL�B?R?

HMSPL?JGQK�?U?PB�DMP�GLTCQRGE?RGML�MD�RFC�WC?P*�?LB�L?@H%Q�Q?JSRC�RM

CVACJJCLAC�?U?PB�GL�RFC�BGEGR?J�KCBG?��MLJGLC�NPMHCAR8�LCUQ�A?RCEMPW,

MSP�PCNMPRGLE�ML�RFC�RPMS@JGLE�U?W�RF?R�NMJGAC�GLTCQRGE?RC�RFC�KSPBCPQ

MD�RP?LQ�UMKCL�U?Q�?�DGL?JGQR�DMP�RFC�EJ??B�KCBG?�?U?PB�MSRQR?LBGLE

BGEGR?J�HMSPL?JGQK,

NPMNS@JGA?�?LB�RFC�FMSQRML�AFPMLGAJC%Q� FC?PR�D?GJSPC �GLTCQRGE?RGML

UML�?�QFMUA?QC�QGJTCP�?U?PB�DPMK�RFC�FC?BJGLCPQ�DMSLB?RGML�MD�RCV?Q*

?LB�U?Q�?�DGL?JGQR�DMP�RFC�L?RGML?J�GLQRGRSRC�DMP�FC?JRF�A?PC

K?L?ECKCLR�DMSLB?RGML%Q�FC?JRF�A?PC�NPGLR�HMSPL?JGQK�?U?PB,

MSP�JMA?J�PCNMPRGLE�LCRUMPI�AMJJ?@MP?RGML�UGRF�UKDC+DK�ML�NRQB�GL�DGPQR

PCQNMLBCPQ�U?Q�?�DGL?JGQR�GL�RFC�DJMPGB?�?QQMAG?RCB�NPCQQ�NPMDCQQGML?J

@PM?BA?QRCPQ�AMLRCQR,

NPM�NS@JGA?*�GLA, /2+0..500.

MSP�LCUQ�?NNJGA?RGMLQ�?LB�B?R?�TGQS?JGX?RGMLQ�UML�00�QMAGCRW�DMP�LCUQ

BCQGEL�?U?PBQ�MD�CVACJJCLAC�DMP�DC?RSPCQ*�AMTCP?EC*�KSJRGKCBG?*
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EP?NFGAQ*�QRMPW�N?EC�BCQGEL*�K?NQ*�LCU�RMMJQ*�SQC�MD�B?R?*�L?RGML?J*

JMA?J�GQQSCQ*�QMAG?J�KCBG?�?LB�RFC�GLBGTGBS?J�NMPRDMJGM�MD�LCUQ

?NNJGA?RGMLQ�BCTCJMNCP�?J�QF?U9�QGV�K?JMDGCH�?U?PBQ�DMP�GLDMEP?NFGAQ9

?LB�NPMNS@JGA?%Q�LCUQ�?NNJGA?RGMLQ�BCN?PRKCLR�?Q�?�UFMJC�U?Q�PCAMELGXCB

?Q�?�DGL?JGQR�DMP�RFC�ECL�AMKNCRGRGML%Q�@CQR�B?R?�HMSPL?JGQK�RC?K

NMPRDMJGM�&J?PEC�LCUQPMMK',�QF?U�U?Q�?JQM�?�DGL?JGQR�DMP�RFC�ECL�B?R?

HMSPL?JGQK�?U?PB�DMP�@CQR�GLBGTGBS?J�NMPRDMJGM,�

DMPK�77.*�N?PR�TG*�QCARGML�@*�JGLC�//@8�

NPM�NS@JGA?�F?Q�GRQ�DMPK�77.�NPCN?PCB�@W�?L�MSRQGBC�?AAMSLRGLE�DGPK�?LB�F?Q

CQR?@JGQFCB�RFC�DMJJMUGLE�PCTGCU�NPMACQQ�RM�CLQSPC�RF?R�RFC�GLDMPK?RGML

PCNMPRCB�GQ�AMKNJCRC�?LB�?AASP?RC,�UFCL�RFC�DMPK�77.�F?Q�@CCL�NPCN?PCB*

PCTGCUCB�@W�RFC�NPCQGBCLR�?LB�TGAC�NPCQGBCLR�MD�DGL?LAC�$�?BKGLGQRP?RGML

?LB�GQ�PC?BW�RM�@C�DGJCB�UGRF�RFC�GLRCPL?J�PCTCLSC�QCPTGAC*�GR%Q�QS@KGRRCB

CJCARPMLGA?JJW�RM�KCK@CPQ�MD�NPM�NS@JGA?%Q�EMTCPLGLE�@MBW�DMP�?LW�AMKKCLRQ

NPGMP�RM�GRQ�QS@KGQQGML,�RFC�EMTCPLGLE�@MBW�GQ�NPMTGBCB�UGRF�?R�JC?QR�MLC

UCCI�RM�PCTGCU�RFC�NPCN?PCB�DMPK�77.�?LB�NPMTGBC�RFCGP�AMKKCLRQ,�?LW

AMKKCLRQ�?PC�RFCL�EPMSNCB*�QSKK?PGXCB�?LB�NPMTGBCB�RM�RFC�?SBGR�AMKKGRRCC

DMP�RFCGP�PCTGCU,�C?AF�GQQSC�GQ�BMASKCLRCB�?LB�?BBPCQQCB�SLRGJ�RFC�PCRSPL

GQ�DGL?JGXCB�?LB�?NNPMTCB�DMP�DGJGLE,

DMPK�77.*�N?PR�TG*�QCARGML�@*�JGLC�/0A8�

NPM�NS@JGA?�F?Q�?�AMLDJGAR�MD�GLRCPCQR�NMJGAW*�UFGAF�?NNJGCQ�RM�?JJ

BGPCARMPQ�&@M?PB�KCK@CPQ'*�MDDGACPQ*�?LB�CKNJMWCCQ,��?L�GLRCPCQRCB�NCPQML

KSQR�BGQAJMQC�?Q�QMML�?Q�NP?ARGA?@JC�RM�RFC�QCAPCR?PW�RFC�CVGQRCLAC�MD�?

NPM�NS@JGA?*�GLA, /2+0..500.

NMRCLRG?J�AMLDJGAR�MD�GLRCPCQR�?LB�?JJ�K?RCPG?J�D?ARQ�PCJ?RCB�RM�RFC

AMLDJGAR,�GD�?�BGPCARMP�MP�MDDGACP�GQ�SLACPR?GL�?@MSR�UFCRFCP�?�AMLDJGAR



7100/0��.7+.4+/7

0

Cknjmwcp�gbclrgdga_rgml�lsk`cp

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7'

Qafcbsjc�M�&Dmpk�77.�mp�77.+CX'�&0./7' N_ec�

L_kc�md�rfc�mpe_lgx_rgml

CVGQRQ*�FC-QFC�QFMSJB�PCNMPR�RFC�NMQQG@JC�AMLDJGAR�GL�?JJ�A?QCQ�GL�UFGAF�?

APGRGA?J�CVRCPL?J�M@QCPTCP�KGEFR�PC?QML?@JW�NCPACGTC�?�AMLDJGAR�RM�CVGQR,

RFC�@M?PB�AMKKGRRCC�UGJJ�BCRCPKGLC�GD�?�AMLDJGAR�MD�GLRCPCQR�CVGQRQ,�GL�RFC

CTCLR�RF?R�?�AMLDJGAR�MD�GLRCPCQR�?PGQCQ*�RFC�BGPCARMP�MP�MDDGACP�UGRF�UFMK

RFC�AMLDJGAR�NCPR?GLQ�RM�GQ�CVAJSBCB�DPMK�TMRGLE�ML�RFC�GQQSC,�FC-QFC�UGJJ

JC?TC�RFC�PMMK�?LB�RFC�MRFCP�BGPCARMPQ�TMRC�ML�RFC�GQQSC�NCPR?GLGLE�RM�RF?R

QNCAGDGA�RP?LQ?ARGML,�UGRF�PCQNCAR�RM�?LW�@M?PB�AMKKGRRCC%Q�BGQASQQGML*

BCAGQGML*�MP�?ARGMLQ�GLTMJTGLE�RP?LQ?ARGMLQ�GL�UFGAF�?�BGPCARMP�MP�MDDGACP

F?Q�?�AMLDJGAR�MD�GLRCPCQR*�RFC�KGLSRCQ�MD�RFC�@M?PB�AMKKGRRCC�KCCRGLE�UGJJ

PCDJCAR�RFC�@M?PB%Q�BCJG@CP?RGMLQ�?LB�TMRGLE�NPMACQQ,

GL�A?QC�MD�?L�GLRCPCQRCB�N?PRW�UFM�GQ�LMR�?�BGPCARMP�MP�MDDGACP*�RFC

NPCQGBCLR�KMLGRMPQ�?LB�CLDMPACQ�RFC�MPE?LGX?RGML%Q�AMKNJG?LAC�UGRF�GRQ

AMLDJGAR�MD�GLRCPCQR�NMJGAW,�GD�?L�CKNJMWCC�F?Q�?�AMLDJGAR�MD�GLRCPCQR*

FC-QFC�A?LLMR�N?PRGAGN?RC�GL�RFC�BCAGQGML�K?IGLE�MD�RFC�AMLDJGARCB

RP?LQ?ARGML,

DMPK�77.*�N?PR�TG*�QCARGML�@*�JGLC�/38�

Q?J?PGCQ�DMP�RFC�ACMQ�?PC�QCR�@W�RFC�@M?PB,�RFC�@M?PB�SQCQ�RFC�QCPTGACQ�MD

?�J?U�DGPK�&A?NJGL�$�BPWQB?JC*�UFM�QNCAG?JGXC�GL�LMR�DMP�NPMDGR�GQQSCQ'�DMP

ESGB?LAC�ML�?JJ�K?RRCPQ�MD�ACM�AMKNCLQ?RGML,�RFC�@M?PB�PCTGCUQ�NPMNMQCB

AMKNCLQ?RGML�GLAPC?QCQ�DMP�RFC�ACMQ�GL�PCJ?RGML�RM�RFCGP�NCPDMPK?LAC*�P?RCQ

MD�GLDJ?RGML*�AMKNCLQ?RGML�NP?ARGACQ�?LB�NJ?LQ�DMP�MRFCP�NPMNS@JGA?

CKNJMWCCQ*�?LB�AMKN?P?@JC�B?R?,�AMKN?P?@JC�B?R?�K?W�GLAJSBC�GLDMPK?RGML

?@MSR�HMSPL?JGQK�MSRJCRQ�?Q�UCJJ�?Q�MRFCP�LMR�DMP�NPMDGR�MPE?LGX?RGMLQ,

?NNPMTCB�Q?J?PW�AF?LECQ�?PC�BMASKCLRCB�GL�FSK?L�PCQMSPACQ�DGJCQ�?LB�PCOSGPC

NPM�NS@JGA?*�GLA, /2+0..500.

RFC�QGEL?RSPC�MD�@MRF�RFC�CKNJMWCC�?LB�RFC�FP�BGPCARMP,�RFC�@M?PB%Q

AMLQGBCP?RGML�MD�RFGQ�K?RRCP�GQ�?JQM�BMASKCLRCB�GL�RFC�KGLSRCQ�MD�RFC
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CVCASRGTC�QCQQGML,�RFGQ�NPMACQQ�U?Q�J?QR�AMKNJCRCB�GL�0./7,�

DMPK�77.*�N?PR�TG*�JGLC�/5*�JGQR�MD�QR?RCQ�PCACGTGLE�AMNW�MD�DMPK�77.8

BA*?J*?I*?X*?P*A?*AR*DJ*E?*FG*GJ*IQ*IW*J?*KC*KB*K?*KG*KL*KQ*KQ*LF*LH*LK*LW

LA*LB*MF*MI*MP*N?*PG*QA*RL*SR*T?*U?*UT*UG

DMPK�77.*�N?PR�TG*�QCARGML�A*�JGLC�/78�

RFC�MPE?LGX?RGML�K?ICQ�GRQ�DMPK�77.�?T?GJ?@JC�DMP�NS@JGA�GLQNCARGML�?Q

PCOSGPCB�SLBCP�QCARGML�4/.2�MD�RFC�GLRCPL?J�PCTCLSC�AMBC,�RFC�PCRSPL�GQ

NMQRCB�ML�ESGBCQR?P,MPE�?LB�MRFCP�QGKGJ?P�RWNCQ�MD�UC@QGRCQ,��GL�?BBGRGML*

RFC�DGL?LAG?J�QR?RCKCLRQ*�AMLDJGAR�MD�GLRCPCQR�NMJGAW*�?PRGAJCQ�MD

GLAMPNMP?RGML*�DMPK�77.*�DMPK�/.01*�?LB�@W+J?UQ�?PC�?JQM�?T?GJ?@JC�SNML

UPGRRCL�PCOSCQR*�?LB�ML�RFC�MPE?LGX?RGML%Q�UC@QGRC�&UUU,NPMNS@JGA?,MPE',

DMPK�77.*�N?PR�VGG*�JGLC�0A8

NPM�NS@JGA?�F?Q�?L�?SBGR�AMKKGRRCC�RF?R�?QQSKCQ�PCQNMLQG@GJGRW�DMP�RFC

MTCPQGEFR�MD�RFC�?SBGR�MD�GRQ�DGL?LAG?J�QR?RCKCLRQ�?LB�DMP�RFC

QCJCARGML�MD�?L�GLBCNCLBCLR�?AAMSLR?LR,�RFC�NPMACQQ�F?Q�LMR�AF?LECB

DPMK�RFC�NPGMP�WC?P,

NPM�NS@JGA?*�GLA, /2+0..500.
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