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D?PKCPQ�RM�N?PRGAGN?RC�GL�K?PICRGLE�MD�RFCGP�NPMBSAC��,L�?BBGRGML��?LB�NMRCLRG?JJW�KMPC�GKNMPR?LR�GL�RFC

JMLECP�PSL��RFC�GLAPC?QCB�NPGACQ�K?W�RPGEECP�RFC�D?PKCP�RM�PCTGCU�FGQ�NPMBSAR�NMPRDMJGM�GL�RFC�JGEFR�MD

RFCQC�LCU�MNNMPRSLGRGCQ��$Q�QSAF��GLBGPCARJW��RFC�PCBSARGMLQ�MD�GLCDDGAGCLAGCQ�?JMLE�RFC�K?PICRGLE�AF?GL

K?W�JC?B�RM�CTCPJ?QRGLE�NPMBSARGTGRW�E?GLQ�RFPMSEF�?�PCQFSDDJC�MD�RFC�NPMBSAR�NMPRDMJGM�MD�QK?JJFMJBCP

D?PKCPQ�RF?R�@CRRCP�CVNJMGRQ�RFCGP�AMKN?P?RGTC�?BT?LR?EC�

,L RFC .GJGKM�.U?LX? GLGRG?RGTC� GKNPMTCKCLR�GL�RP?LQNMPR?RGML F?Q�@CCL�PCAMELGXCB�?Q�MLC�MD�RFC�R?QIQ

GL�RFC�GKNJCKCLR?RGML�DP?KCUMPI��UFCPC�GKNPMTGLE�RFC�P?GJ�?LB�PM?B�GLDP?QRPSARSPC�GQ�AJC?PJW

KCLRGMLCB��7FGQ�QRSBW�GQ�?�QWQRCK?RGA�PCTGCU�MD�CTGBCLAC�ML�RFC�QA?JC�MD�RP?LQNMPR�AMQRQ�RF?R�7?LX?LG?L

QK?JJFMJBCP�D?PKCPQ�D?AC��6SAF�?�QRSBW�GQ�PCJCT?LR ?Q GR�UGJJ�FCJN�RM�DMPKSJ?RC�NMJGAGCQ�RM�GKNPMTC�RFC

GLAMKCQ�MD�QK?JJFMJBCP�D?PKCPQ��?Q�UCJJ�?Q�RFC�NPGACQ�RF?R�AMLQSKCPQ�CTCLRS?JJW�N?W�

7FC ?EPGASJRSPC QCARMP GQ ACLRP?J�RM RFC�7?LX?LG?L�CAMLMKW��,R�NPMTGBCQ QS@QR?LRG?J�CVNMPR�C?PLGLEQ ?Q

UCJJ�?Q GLAMKC�?LB�CKNJMWKCLR�RM�?�J?PEC�LSK@CP�MD�7?LX?LG?LQ� 7?@JC���� QFMUQ�RF?R ?EPGASJRSPC]Q

QF?PC�GL *'3 ?TCP?ECB������ @CRUCCL������?LB ���� AMKN?PCB�RM�?L�?TCP?EC�MD ������MD GLBSQRPW ?LB

AMLQRPSARGML MTCP�RFC�Q?KC�NCPGMB� ,L�RCPKQ MD�CVNMPR�C?PLGLEQ��@CRUCCL������?LB������ 7?LX?LG?]Q

� '669391<<I�<1E>3854�9>��E7ECD���	 2I�(B5C945>D�#9;G5D5	�#9<9=?�#G1>J1�G1C�9>9D91D54�2I�D85�+1>J1>91�&1D9?>1<
�EC9>5CC��?E>39<��!D�9C�1�@B9F1D5�C53D?B�4B9F5> B5C?<F5�D?�1335<5B1D5�DB1>C6?B=1D9?> ?6 +1>J1>91OC�17B93E<DEB5� +85
#9<9=?�#G1>J1�CDB1D57I�?ED<9>5C�D5>�@9<<1BC�D81D�1B5�9=@?BD1>D�6?B�9DC 9=@<5=5>D1D9?>��+85�D5>�@9<<1BC�79F5�45D19<C�?6
C@539693 D1C;C	�13D9F9D95C	�9=@<5=5>D9>7�@1BD>5BC	�D9=56B1=5C�1>4�2E475DC 6?B�9DC�CE335CC6E<�9=@<5=5>D1D9?>��C55
8DD@���GGG�D>23DJ�3?=��1335CC54�?>�%1B38���D8 �����
� +8B?E78?ED�D85�@1@5B	�G5�G9<<�6B5AE5>D<I�EC5�D85�D5B=C�DB1>C13D9?>�3?CDC	 DB1>C@?BD1D9?> 3?CDC�1>4�=1B;5D9>7

=1B79>	�C?�9D�9C�1�7??4�9451�D?�4569>5�D85C5�85B5��P+B1>C13D9?>�3?CDCQ�9C�1�2B?14�3?>35@D�D81D�B565BC�D?�1<<�3?CDC	

=1D5B91<�?B�9==1D5B91<	�D81D�?>5�6135C�5>7179>7�9>�D85�@B?35CC�?6�1B29DB175�Q +B1>C@?BD�3?CDCQ 9C�=E38�>1BB?G5B �2ED

?6D5>�<1B75�1C�1�C81B5� 1>4�B565BC�D?�D85�3?CDC�9>3EBB54�2I�DB1>C@?BD9>7�D85�7??4C�25DG55>�<?31D9?>C���?B�5H1=@<5	�9D

=1I�25�D81D�D85�DB145B�>554C�1�C8?BD�D5B=�<?1>�D?�2B9475�D85�@5B9?4�25DG55>�G85>�85�@1IC D85�61B=5B�31C8�1D�D85�61B=

71D5�1>4�G85>�85�75DC�D85�=?>5I�6B?=�D85�G8?<5C1<5B��+85�9>D5B5CD�B1D5�?>�D89C�<?1>�G?E<4�AE1<96I�1C�1�DB1>C13D9?>

3?CD	�2ED�G?E<4�>?D�25�@1BD�?6�D85�DB1>C@?BD1D9?>�3?CD��+B1>C13D9?>�3?CDC�=1I�1<C?�25�9==1D5B91<	�6?B�9>CD1>35�D85

?@@?BDE>9DI�D9=5�?6�G19D9>7�1D�1�@?<935�3853;@?9>D���C�CE38	�DB1>C13D9?>�3?CDC�1B5�C55>�1C�=?B5�?6�1�D85?B5D931<

3?>35@D��'>5�=1I�1B7E5�D81D�96�DB145�?6�1�35BD19>�7??4�9C�<571<<I�@B?8929D54	�DB1>C13D9?>�3?CDC�1B5�9>69>9D5� �9>1<<I	 D85

D5B= P=1B;5D9>7�=1B79>Q 9C�75>5B1<<I�EC54�1C�1>�?@5B1D9?>1<�3?>35@D���5@5>49>7�?>�D85�3?>D5HD	�9D�B565BC�D?�D85

49665B5>35�25DG55>�C5<<5B�@B935�1>4�2EI5B�@B935��6?B�9>CD1>35�61B=�71D5�@B935�1>4�3?>CE=5B�@B935��?B�D85�49665B5>35

25DG55>�D85�@B935�?6�1�8?=?75>?EC�3?==?49DI�9> DG?�49665B5>D�<?31D9?>C�
� )5C51B38�81C�C8?G>�D81D�3?=@1B54�D?��C91�G85B5�DB1>C@?BD�3?CDC�1B5�>?D�1C�8978	 �C91>�61B=5BC�B5359F54�25DG55>
�
����?6�D85�69>1<�=1B;5D�@B935	�G89<5��6B931>�61B=5BC�B5359F54�?><I�25DG55>��
���?6�D85�69>1<�=1B;5D�@B935�
%?CD ?6�D85�49665B5>35�G5>D�D?�DB1>C@?BD�3?CDC ��8=54�1>4�)ECD179	�����	�AE?D54�2I� 9>5�1>4��<<9C	�����



RP?BGRGML?J�?EPGASJRSP?J CVNMPRQ� AMLRPG@SRCB ?L�?TCP?EC�MD ����RM�RMR?J AMKKMBGRW CVNMPR C?PLGLEQ �%27�

������ 7FC�?TCP?EC�GQ�MD�AMSPQC�JMUCP�RF?L�RF?R�DPMK�RFC�NPCTGMSQ�BCA?BC�UFCPC�RFC�AMLRPG@SRGML�DPMK

RP?BGRGML?J�CVNMPRQ�?TCP?ECB����� (VNMPRQ�DPMK�KGLCP?JQ�F?TC�GL�PCACLR�WC?PQ�MTCPR?ICL�RFC�AMLRPG@SRGML

MD�RP?BGRGML?J�CVNMPRQ�

,L�RCPKQ�MD�J?@MSP�?@QMPNRGML��RFC ?EPGASJRSPC QCARMP CKNJMWCB ������?LB������ MD�RMR?J�CKNJMWKCLR�GL

�����?LB������PCQNCARGTCJW��$JRFMSEF�RFC�NCPACLR?EC�F?Q�D?JJCL�QMKCUF?R��RFC QCARMP�GQ�QRGJJ�?�J?PEC

CKNJMWCP�MD J?@MSP AMKN?PCB�RM�GLBSQRPW�UFGAF�?AAMSLRCB�DMP������?LB������MD�CKNJMWKCLR�GL�RFC

Q?KC�WC?PQ�

!%&/)�
�
  )/)'6)(��1(-'%6245

���� ���� ���� ���� ���� ���� ����

$EPGASJRSPC��+SLRGLE�?LB�)MPCQRPW ���� ���� ���� ���� ���� ���� ����

)GQFGLE ��� ��� ��� ��� ��� ��� ���

,LBSQRPW�?LB�AMLQRPSARGML ���� ���� ���� ���� ���� ���� ����

6CPTGACQ ���� ���� ���� ���� ���� ���� ����

(KNJMWKCLR�GL�?EPGASJRSPC����MD�RMR?J

CKNJMWKCLR�

� ���� � � � � ����

(KNJMWKCLR�GL�GLBSQRPW����MD�RMR?J

CKNJMWKCLR�

� ��� � � � � ���

6MSPAC� 1?RGML?J�%SPC?S�MD�6R?RGQRGAQ��1%6��������� :MPJB�%?LI���������:MPJB�'CTCJMNKCLR�,LBGA?RMPQ

&'�520�

:FGJC�RFC GKNMPR?LAC�MD�RFC ?EPGASJRSPC�QCARMP�RM�RFC�7?LX?LG?L�CAMLMKW GL�RCPKQ�MD�CVNMPR�C?PLGLEQ

?LB�CKNJMWKCLR GQ SLBGQNSR?@JC��RFC�JCTCJ�MD�GLAMKC�MD�QK?JJFMJBCP�D?PKCPQ �RFC�KMBC�MD�NPMBSACPQ

CLE?ECB�GL�RFC�QCARMP� GQ�JMU� 7?@JC���� QFMUQ�RF?R�?JRFMSEF�RFC�JCTCJ�MD�DMMB�?LB�@?QGA�LCCBQ�NMTCPRW�GL

PSP?J�?PC?Q�F?Q D?JJCL K?PEGL?JJW MTCP�RFC�WC?PQ��GR�GQ�QRGJJ�FGEFCP�AMKN?PCB�RM�SP@?L�?PC?Q�

!%&/)�
�� �28)46;�-1�!%1<%1-%

<C?P '?P�CQ�6?J??K 2RFCP�8P@?L�?PC?Q 5SP?J�?PC?Q 0?GLJ?LB�7?LX?LG?

)MMB ������� ���� ���� ���� ����

������� ��� ���� ���� ����

���� ��� ���� ���� ����

%?QGA�1CCBQ ������� ���� ���� ���� ����

������� ���� ���� ���� ����

���� ���� ���� ���� ����

6MSPAC��1%6����������+MSQCFMJB�%SBECR�6SPTCW������

� +1>J1>91OC�DB149D9?>1<�17B93E<DEB1<�5H@?BDC�1B5�3?6655	�3?DD?>	�C9C1<	�D51	�D?2133?	�31C85G�>EDC�1>4�3<?F5C�



*GTCL�RF?R�RFC�K?HMPGRW�MD�D?PKCPQ UFM�?PC�RFC�@?AI@MLC�MD�7?LX?LG?]Q�?EPGASJRSPC�QCARMP ?PC

QK?JJFMJBCPQ��CV?KGLGLE U?WQ�GL�UFGAF RFC�?EPGASJRSPC�QCARMP�A?L�@C�BCTCJMNCB A?L�QFCB�JGEFR�ML�FMU

RFC�D?PKCPQ]�JGTCJGFMMBQ�A?L�@C GKNPMTCB��,L D?AR��RFC�J?SLAFGLE�MD�.GJGKM�.U?LX? GQ�RGKCJW�?LB�QFMSJB

FCJN�RM�?PMSQC�? PCLCUCB�GLRCPCQR�GL�PCQC?PAF�RM�CV?KGLC�U?WQ�GL�UFGAF�7?LX?LG?]Q�?EPGASJRSP?J�QCARMP

A?L�@C�PCT?KNCB QM�RF?R QK?JJFMJBCP�D?PKCPQ A?L�F?TC FGEFCP�GLAMKCQ�

7FC PCQR�MD�RFC N?NCP�GQ�QRPSARSPCB�?Q�DMJJMUQ��QCARGML�RUM PCTGCUQ�JGRCP?RSPC�ML�RFC�GKNMPR?LAC�MD

RP?LQNMPR�RM�?EPGASJRSP?J�BCTCJMNKCLR��?LB EGTCQ�?L�MTCPTGCU�MD 7?LX?LG?]Q RP?LQNMPR�GLDP?QRPSARSPC�

6CARGML�RFPCC ?L?JWQCQ�FMU�RP?LQNMPR�AMQRQ�?DDCAR�K?PICRGLE K?PEGLQ ?LB�NPGAGLE�MD ?EPGASJRSP?J�APMNQ�

?LB�GR ?JQM�NPCQCLRQ ?�PCTGCU�MD NPCTGMSQ�QRSBGCQ RF?R�F?TC�?RRCKNRCB�RM�OS?LRGDW RP?LQNMPR�AMQRQ GL

7?LX?LG?� 6CARGML�DMSP�GQ MSP�?RRCKNR�RM�CQRGK?RC�RP?LQ?ARGML�AMQRQ��7FGQ�GQ�BMLC�SQGLE�RFPCC�BGDDCPCLR

B?R?�QMSPACQ�� )GPQR��RM�ECR�?L�GBC?�ML�FMU�RP?BC�GQ�MPE?LGQCB�?R�RFC�JMA?J�?LB�RFC�PCEGML?J�JCTCJ��UC�BGB

QCKG�QRPSARSPCB�GLRCPTGCUQ�UGRF�QMKC�RP?BCPQ��1CVR��UC�SQC�?�QSPTCW�MD QCKG�QS@QGQRCLAC�D?PKCPQ�GL

PSP?J�0SDGLBG��,PGLE?�5CEGML��RM�JMMI�?R D?PK�E?RC NPGACQ��)GL?JJW��UC�SQC�NPGAC�QCPGCQ�B?R?�DPMK BGDDCPCLR

K?PICRQ�RM�CQRGK?RC�PCEGML?J�K?PICRGLE�K?PEGLQ��6CARGML�DGTC QSKK?PGXCQ�RFC�K?GL�DGLBGLEQ�

� !D�9C�9=@?BD1>D�D?�3<1B96I�D85�;5I�D5B=C EC54�9>�D89C�@1@5B��+B1>C13D9?>�3?CDC�1B5�2B?14<I�4569>54�1C�1<<�3?CDC�B5<1D54
D?�D85�=1B;5D9>7�?6�3?==?49D95C��+85I�9>3<E45�DB1>C@?BD�3?CDC	�@B?69D�51B>54	�1>4�3?CDC�?6�9=@5B653D�9>6?B=1D9?> �C55
#K8;M>5>�1>4�$51D85BC	 �������%1B;5D9>7�=1B79>C�B565B�D?�D85�49665B5>35�25DG55>�@B935C�9>�49665B5>D�@?9>DC�9>�D85
=1B;5D9>7�3819>��6?B�5H1=@<5	�D85�49665B5>35�25DG55>�D85�@B935�1�61B=5BC�75DC�6?B�1��;7�217�?6�=19J5�1>4�D85 @B935
D85�B5D19<5B�@1IC�6?B�D85�C1=5�217�?6�=19J5	�31<<54�D85�61B=
71D5
B5D19<�=1B79>��%1B;5D9>7�=1B79>C�1B5�45D5B=9>54�2I
DB1>C13D9?>�3?CD	�1>4�1�;5I�@1BD�?6�DB1>C13D9?>�3?CDC�1B5�DB1>C@?BD�3?CDC�



� �03246%1')�2*�!4%153246�62 �+4-'7/674) %1(�6,)� 6%6)�2*

!%1<%1-%>5��1*4%5647'674)

6RSBGCQ�F?TC�QFMUL�RF?R�CAMLMKGA�EPMURF�?LB�RP?LQNMPR?RGML�?PC�AJMQCJW�JGLICB��)MP�CV?KNJC��?�QRSBW�GL

RFC�8LGRCB�6R?RCQ�GLBGA?RCB�RF?R�?PC?Q�RF?R�UCPC�JGLICB�@W�CDDGAGCLR�PM?BQ�?LB�P?GJ�JGLIQ�BGAR?RCB RFC

KMTCKCLR MD NCMNJC�?LB�EMMBQ��?LB�AMLRPG@SRCB�RM CAMLMKGA�NPMQNCPGRW�?LB�CVN?LQGML�� 7FGQ�GQ
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AMLRPMJ��@SR�RFCQC�?PC�MDRCL�PCBSACB�@W�DPCOSCLR�NCPQML?J�GLRCP?ARGMLQ�@CRUCCL�RFC�BGDDCPCLR�N?PRGCQ�

��  0%//,2/()4�*%40)45�3)453)'6-8)5

,L�$SESQR�������?�NSPNMQCJW�BCQGELCB�QSPTCW�RM�@CRRCP�SLBCPQR?LB�K?PICRGLE�@CF?TGMSP�MD�QK?JJFMJBCP

D?PKCPQ�GL�RFC�0SDGLBG�'GQRPGAR��7?LX?LG?��U?Q�A?PPGCB�MSR��?Q�N?PR�MD�?�@PM?BCP�PCQC?PAF�NPMHCAR

�/CAMSRCPC�CR�?J����������'
(VCJJC�CR�?J�����������:FGJC�RFC�K?GL�DMASQ�U?Q�ML�K?GXC��BCR?GJCB�GLDMPK?RGML

ML�NPMBSARGML�?LB�K?PICRGLE�MD�@C?LQ�U?Q�?JQM�AMJJCARCB��:C�A?L�SQC�RFC�BGDDCPCLAC�@CRUCCL�NPGACQ
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