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$�Tk, ��� / 2DRTKS@CN &HM@K CN 0QNBDRRN 3DKDSHUN RDQ_ OTAKHB@CN MN CH@ ���������� @EHW@CNR DL DCHS@K MN 0@cN C@ 0QDEDHSTQ@ -TMHBHO@K CD .NU@

5AHQ@Sb�-4 MN LTQ@K C@ 3DBQDS@QH@ -TMHBHO@K CD %CTB@cbN MN RHSD C@ 0QDEDHSTQ@ -TMHBHO@K CD .NU@ 5AHQ@Sb VVV�MNU@TAHQ@S@�LS�FNU�AQ D MN *NQM@K /EH�

BH@K�O@Q@�OTAKHB@cjDR�CN�-TMHBgOHN�CD�.NU@�5AHQ@Sb���3HSD��VVV�CH@QHNLTMHBHO@K�BNL�AQ�@LL�LS� ���!,�-/�7,�!"�3�)&!�!"

������/�OQDRDMSD�0QNBDRRN�3DKDSHUN�3HLOKHEHB@CN�SDQ_�U@KHC@CD�@Sd������������ ���!,�/"$&*"�'2/u!& ,

����� /R B@MCHC@SNR @OQNU@CNR MN OQDRDMSD 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN RDQbN BNMSQ@S@CNR ODKN 2DFHLD *TQgCHBN !CLHMHRSQ@SHUN #NMSQ@ST@K� �� !,

/"$&*"�-/"3&!"+ &t/&,

����� /R B@MCHC@SNR @OQNU@CNR MN OQDRDMSD 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN RDQbN RDFTQ@CNR CN 2DFHLD 'DQ@K CD 0QDUHCfMBH@ 3NBH@K z 2'03 DL BNM�

ENQLHC@CD�BNL�N�PTD�CHROjD�N�2DFHLD�*TQgCHBN�CNR�3DQUHCNQDR�0kAKHBNR�-TMHBHO@HR� ���!,�-/,3&*"+1,�!,0� �/$,0�-x�)& ,0

����� / OQNUHLDMSN C@R U@F@R NBNQQDQ_ @ O@QSHQ C@ GNLNKNF@cbN CN OQDRDMSD SDRSD RDKDSHUN� ����� /R B@MCHC@SNR @OQNU@CNR RDQbN BNMSQ@S@CNR NADCDBDM�

CN QHFNQNR@LDMSD ` NQCDL CD BK@RRHEHB@cbN ` LDCHC@ PTD @R U@F@R RTQFHQDL� ����� ! BNMSQ@S@cbN CD PTD SQ@S@ N OQDRDMSD 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN

RDQ_ CD B@Q_SDQ SDLONQ_QHN BNL OQ@YN CDSDQLHM@CN MbN TKSQ@O@RR@MCN N CH@ ���������� ONCDMCN RDQ QDRBHMCHCN @ PT@KPTDQ SDLON ONQ @LA@R `R O@QSDR

ADL BNLN OQNQQNF@CN G@UDMCN HMSDQDRRD C@R O@QSDR� ����� ! @OQNU@cbN CN B@MCHC@SN MN B@QFN O@Q@ N PT@K RD G@AHKHSNT MbN F@Q@MSD @ BNMSQ@S@cbN HLD�

CH@S@ SDMCN DL UHRS@ PTD RT@ BNMUNB@cbN DRS_ BNMCHBHNM@C@ ` MDBDRRHC@CD C@ !CLHMHRSQ@cbN -TMHBHO@K D C@R QDRODBSHU@R 3DBQDS@QH@R UHMBTK@C@R� ���

�� .N ODQgNCN CD U@KHC@CD CN 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN DL G@UDMCN @ QDRBHRbN BNMSQ@ST@K ONCDQ_ G@UDQ BNMUNB@cbN O@Q@ BNMSQ@S@cbN ODKN SDLON

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



QDL@MDRBDMSD NR B@MCHC@SNR BK@RRHEHB@CNR RDMCN NARDQU@C@ @ NQCDL BK@RRHEHB@ShQH@� ����� /R B@MCHC@SNR @OQNU@CNR D BNMUNB@CNR SDQbN �� 	RDSD
 CH@R

kSDHR BNMS@CNR C@ OTAKHB@cbN CN DCHS@K CD BNMUNB@cbN O@Q@ RD L@MHEDRS@Q RNAQD @ @BDHS@cbN CN B@QFN D @OQDRDMS@cbN MN $DO@QS@LDMSN CD 2DBTQRNR

(TL@MNR C@ 3DBQDS@QH@ -TMHBHO@K CD !CLHMHRSQ@cbN BTIN @SDMCHLDMSN @BNMSDBD CD RDFTMC@�EDHQ@ @ RDWS@�EDHQ@ C@R ��G��LHM _R ��G��LHM LTMHCNR

BNL @ RDFTHMSD CNBTLDMS@cbN O@Q@ DEDSHU@Q RT@ BNMSQ@S@cbN� @
 �� ENSN �W� QDBDMSD� ;�  ^IB:L� )� #0& 2' 4gSTKN CD %KDHSNQ #DQSHEHB@CN CD QDRDQUHRS@

O@Q@ N RDWN L@RBTKHMN� ))� #DQSHCbN CD .@RBHLDMSN NT #@R@LDMSN� )))� #DQSHCbN CD M@RBHLDMSN CNR EHKGNR LDMNQDR CD �� @MNR� )6� #NLOQNU@MSD CD

DRBNK@QHC@CD O@Q@ N B@QFN PTD RD G@AHKHSNT 	BDQSHEHB@CN NT CDBK@Q@cbN CD BNMBKTRbN CDUHC@LDMSD BNMSDMCN N B@QHLAN D @RRHM@STQ@ C@ HMRSHSTHcbN
� 6�

#@QSbN CD U@BHM@ CD EHKGNR LDMNQDR CD �� @MNR� 6)� #@QSDHQ@ CD 4Q@A@KGN D 0)3�0!3%0� 6))� #@QSbN CD BNMS@ BNQQDMSD MN "@MBN "Q@RHK� 6)))� #DQSHCbN CD

PTHS@cbN DKDHSNQ@K BHUHK D BQHLHM@K� )8� #NLOQNU@MSD CD 2DRHCfMBH@ DL MNLD CN #@MCHC@SN� 8� #@QSDHQ@ CN 2DFHRSQN CD HMRBQHcbN MN #NMRDKGN 2DFHNM@K

O@Q@�N�B@QFN�RNKHBHS@CN�

8)�$DL@HR�CNBTLDMSNR�RNKHBHS@CNR�MN�LNLDMSN�C@�OTAKHB@cbN�CN�DCHS@K�CD�BNMUNB@cbN�

<� ,KB@BG:BL� )� $DBK@Q@cbN CD ADMR BNMSDMCN S@LAdL� MkLDQN CD SDKDENMD D�L@HK CN B@MCHC@SN� ))� $DBK@Q@cbN CD MbN @BkLTKN CD B@QFN OkAKHBN� )))�

%W@LD !CLHRRHNM@K QD@KHY@CN ODKN -dCHBN CN 4Q@A@KGN� ����� / B@MCHC@SN CDUDQ_ L@MSDQ @ST@KHY@CN RDT DMCDQDcN ADL BNLN N MkLDQN CN SDKDENMD O@Q@

BNMS@SN� ����� / MbN @SDMCHLDMSN CDMSQN CN OQ@YN DRSHOTK@CN M@ BNMUNB@cbN NT @ L@MHEDRS@cbN ONQ DRBQHSN CD CDRHRSfMBH@ HLOKHB@Q_ @ DWBKTRbN CDEHMHSHU@

CN B@MCHC@SN CDRSD 4DRSD 3DKDSHUN RDL PT@KPTDQ @KDF@cbN CD CHQDHSNR ETSTQNR� ����� /R B@RNR NLHRRNR RDQbN QDRNKUHCNR ODK@ #NLHRRbN CD %K@ANQ@cbN

D !OKHB@cbN CN 4DRSD 3DKDSHUN MNLD@C@ ODKN -TMHBgOHN CD .NU@ 5AHQ@Sb G@UDMCN MDBDRRHC@CD ODK@ 0QNBTQ@CNQH@ *TQgCHB@ CN -TMHBgOHN SNQM@MCN @

CDBHRbN�CD�B@Q_SDQ�OkAKHBN� ����!�0� ,+0&!"/�Tl"0�#&+�&0

��� 4NC@R @R HMENQL@cjDR QDEDQDMSDR ` QD@KHY@cbN CN 0QNBDRRN 3DKDSHUN RDQbN ENQMDBHC@R ODK@ #NLHRRbN -TMHBHO@K CD %K@ANQ@cbN D %WDBTcbN CN 0QN�

BDRRN 3DKDSHUN 3HLOKHEHB@CN� ��� / OQ@YN CD U@KHC@CD CN OQDRDMSD 0QNBDRRN 3DKDSHUN RDQ_ @Sd CH@ ���������� ONCDMCN RDQ OQNQQNF@CN TL@ kMHB@ UDY

ONQ HFT@K ODQgNCN @ BQHSdQHN C@ !CLHMHRSQ@cbN -TMHBHO@K BNMENQLD ,DH #NLOKDLDMS@Q ��������� ��� ! HMRBQHcbN CN B@MCHC@SN HLONQS@Q_ MN BNMGDBHLDM�

SN C@R OQDRDMSDR HMRSQTcjDR D M@ @BDHS@cbN S_BHS@ C@R BNMCHcjDR CN 0QNBDRRN 3DKDSHUN S@HR BNLN RD @BG@L DRS@ADKDBHC@R MDRSD %CHS@K� ��� ! 0QDEDHSTQ@

-TMHBHO@K CD .NU@ 5AHQ@Sb�-4 MbN RD QDRONMR@AHKHY@ ONQ PT@HRPTDQ BTQRNR SDWSNR @ONRSHK@R D NTSQ@R OTAKHB@cjDR QDEDQDMSDR @ DRSD 0QNBDRRN 3DKDSH�

UN 3HLOKHEHB@CN� ��� / B@MCHC@SN CDUDQ_ L@MSDQ ITMSN @ 0QDEDHSTQ@ -TMHBHO@K CD .NU@ 5AHQ@Sb�-4 CTQ@MSD N OQ@YN CD U@KHC@CD CN 0QNBDRRN 3DKDSHUN

3HLOKHEHB@CN RDT DMCDQDcN SDKDENMD D D�L@HK @ST@KHY@CN UHR@MCN DUDMST@HR BNMUNB@cjDR MbN KGD B@ADMCN PT@KPTDQ QDBK@L@cbN B@RN DRS@ MbN RDI@

ONRRgUDK ONQ E@KS@ C@ BHS@C@ @ST@KHY@cbN @SQ@UdR CN D�L@HK >=N<:<:H�GHO:N;BK:M:FM@HO;K ��� ! @OQNU@cbN MN 0QNBDRRN 3DKDSHUN @RRDFTQ@ CHQDHSN

` MNLD@cbN @Sd N MkLDQN CD U@F@R OQDUHRS@R D DRS@ PT@MCN NBNQQDQ NADCDBDQ_ QHFNQNR@LDMSD ` NQCDL CD BK@RRHEHB@cbN CNR B@MCHC@SNR N OQ@YN CD

U@KHC@CD CN OQNBDRRN RDKDSHUN D KHLHSDR CD U@F@R DWHRSDMSDR ADL BNLN @R PTD UHDQDL @ U@F@Q NT PTD ENQDL BQH@C@R ONRSDQHNQLDMSD� )RSN U@KD CHYDQ PTD @

!CLHMHRSQ@cbN -TMHBHO@K ONCDQ_ MNLD@Q B@MCHC@SNR @OQNU@CNR @KdL C@R U@F@R OQDUHRS@R MN RTAHSDL ���� NADCDBDMCN RDLOQD ` NQCDL EHM@K CD BK@RRH�

EHB@cbN� ��� /R B@RNR NLHRRNR NT CTUHCNRNR RDQbN QDRNKUHCNR ODK@ #NLHRRbN -TMHBHO@K CD %K@ANQ@cbN D %WDBTcbN CN 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN�

��� 4@LAdL�HMSDFQ@L�DRSD�%CHS@K�CD�0QNBDRRN�3DKDSHUN�NR�@MDWNR�

�G>QH�&� !SQHATHcjDR�CNR�B@QFNR�

�G>QH�&&� 2DPTDQHLDMSN�CD�HMRBQHRBQHcbN�!

�G>QH�&&&� 0QNSNBNKN�CD�)MRBQHcbN

�G>QH�&3�&NQLTK_QHN�CD�#@MCHC@SN�BNL�$DEHBHfMBH@�!SDMCHLDMSN�%RODBH@K�

�G>QH�3� &NQLTK_QHN�CD�0QNU@�CD�4gSTKNR�z�.�6%,�350%2)/2�	0QNEDRRNQ�0RHBhKNFN�!RRHRSDMSD

3NBH@K


�G>QH�3&� &NQLTK_QHN�CD�0QNU@�CD�4gSTKNR�z�.�6%,�-dCHN�4!%	3DBQDS_QHN�%RNK@Q�!TWHKH@Q�CD�3@K@
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��� 4NC@R @R OTAKHB@cjDR QDEDQDMSDR @N 0QNBDRRN 3DKDSHUN DRS@QbN CHRONMgUDHR MN RHSD VVV�CH@QHNLTMHBHO@K�BNL�AQ�@LL�LS ADL BNLN MN -TQ@K CN

0@cN -TMHBHO@K MN LTQ@K C@ 3DBQDS@QH@ -TMHBHO@K CD %CTB@cbN D MN RHSD C@ 0QDEDHSTQ@ -TMHBHO@K VVV�MNU@TAHQ@S@�LS�FNU�AQ� ���� #@ADQ_ @N 0QDEDHSN

-TMHBHO@K�@�GNLNKNF@cbN�CN�QDRTKS@CN�EHM@K�
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.N:G=H >F />@\G<B: =>  E:LL>� � O@QSHBHO@Q C@ DK@ANQ@cbN C@ OQNONRS@ ODC@FhFHB@ CD RT@ TMHC@CD DRBNK@Q� � BTLOQHQ OK@MN CD SQ@A@KGN RDFTMCN @

OQNONRS@ ODC@FhFHB@ CD RT@ TMHC@CD DRBNK@Q� � DK@ANQ@Q OQNFQ@L@R D OK@MNR CD @TK@ QDK@BHNM@MCN D BNMEDBBHNM@MCN L@SDQH@K CHC_SHBN @ RDQ TSHKHY@CN

DL @QSHBTK@cbN BNL @ DPTHOD CD NQHDMS@cbN ODC@FhFHB@� � LHMHRSQ@Q @TK@R QDO@RR@MCN @NR @KTMNR NR BNMSDkCNR CDEHMHCNR MNR OK@MNR CD @TK@� � NQHDMS@Q

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������
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NR @KTMNR M@ ENQLTK@cbN D HLOKDLDMS@cbN CD OQNIDSNR CD ODRPTHR@ PT@MSN @N RDT ENQL@SN D ` RDKDcbN KDHSTQ@ D TSHKHY@cbN CD SDWSNR KHSDQ_QHNR D CHC_SHBNR

HMCHRODMR_UDHR @N RDT CDRDMUNKUHLDMSN� � DK@ANQ@Q D @OKHB@Q SDRSDR OQNU@R D NTSQNR HMRSQTLDMSNR TRT@HR CD @U@KH@cbN O@Q@ UDQHEHB@cbN CN @OQNUDHS@LDMSN

CNR @KTMNR D C@ DEHB_BH@ CNR LdSNCNR @CNS@CNR� � BNMSQNK@Q D @U@KH@Q N QDMCHLDMSN DRBNK@Q CNR @KTMNR� � DRS@ADKDBDQ DRSQ@SdFH@R CD QDBTODQ@cbN O@Q@

@KTMNR CD LDMNQ QDMCHLDMSN� � DK@ANQ@Q D DMB@LHMG@Q NR QDK@ShQHNR AHLDRSQ@HR C@R @SHUHC@CDR CDRDMUNKUHC@R @N $HQDSNQ C@ TMHC@CD DRBNK@Q DL PTD DRS_

KNS@CN� � BNK@ANQ@Q M@ NQF@MHY@cbN C@R @SHUHC@CDR CD @QSHBTK@cbN C@ DRBNK@ BNL @R E@LgKH@R D @ BNLTMHC@CD� � O@QSHBHO@Q CD QDTMHjDR BNL O@HR D BNL

NTSQNR OQNEHRRHNM@HR CD DMRHMN� � O@QSHBHO@Q CD QDTMHjDR D OQNFQ@L@R CD @ODQEDHcN@LDMSN D NTSQNR DUDMSNR PT@MCN RNKHBHS@CN� � O@QSHBHO@Q HMSDFQ@KLDMSD

CNR ODQgNCNR CDCHB@CNR @N OK@MDI@LDMSN D ` @U@KH@cbN CN OQNBDRRN DMRHMN@OQDMCHY@FDL D @N RDT CDRDMUNKUHLDMSN OQNEHRRHNM@K� � O@QSHBHO@Q CD OQNIDSNR

CD HMBKTRbN DRBNK@Q QDENQcN CD @OQDMCHY@FDL NT BNQQDcbN CD RDTR OQNAKDL@R ITMSN @NR @KTMNR C@ QDCD LTMHBHO@K CD DMRHMN� � O@QSHBHO@Q CD OQNIDSNR CD

BNMRBHDMSHY@cbN C@R E@LgKH@R O@Q@ @ MDBDRRHC@CD CD L@SQgBTK@ D EQDPTfMBH@ DRBNK@Q C@R BQH@Mc@R CN -TMHBgOHN� %K@ANQ@Q OK@MNR OQNFQ@L@R D OQNIDSNR

DCTB@BHNM@HR MN aLAHSN DRODBgEHBN CD RT@ @ST@cbN� 0@QSHBHO@Q C@ DK@ANQ@cbN CN 0QNIDSN 0NKgSHBN 0DC@FhFHBN� $DRDMUNKUDQ @ QDFfMBH@ DEDSHU@� #NMSQNK@Q D

@U@KH@Q N QDMCHLDMSN DRBNK@Q� %WDBTS@Q S@QDE@ CD QDBTODQ@cbN CD @KTMNR� 0@QSHBHO@Q CD QDTMHbN CD SQ@A@KGN� $DRDMUNKUDQ ODRPTHR@ DCTB@BHNM@K� 0@QSHBHO@Q

CD @cjDR @CLHMHRSQ@SHU@R D C@R HMSDQ@cjDR DCTB@SHU@R BNL @ BNLTMHC@CD� 0@QSHBHO@Q C@ ENQL@cbN BNMSHMT@C@ MN RDMSHCN CD DMENB@Q @ ODQRODBSHU@ C@

@cbN QDEKDWHU@ D HMUDRSHF@SHU@� #TLOQHQ D E@YDQ BTLOQHQ @R CDSDQLHM@cjDR C@ KDFHRK@cbN UHFDMSD� #TLOQHQ @ GNQ@ @SHUHC@CD MN aLAHSN C@ DRBNK@Q C@ TMHC@�

CD DRBNK@Q E@YDMCN BTLOQHQ @SQ@UdR CD 0QNIDSN DK@ANQ@CN ODKNR OQNEDRRNQDR CHQDcbN DRBNK@Q D DPTHOD C@ 3DBQDS@QH@ -TMHBHO@K CD %CTB@cbN RDFTHMCN

)MRSQTcbN�.NQL@SHU@�UHFDMSD�

�00&01"+1"�0, &�)����AHK:L�G]O>E�LNI>KBHK

0@QSHBHO@Q CN OK@MDI@LDMSN D FDRSbN C@R ONKgSHB@R RNBH@HR BNNQCDM@Q @ DWDBTcbN CD OQNFQ@L@R OQNIDSNR D RDQUHcNR RNBH@HR CDRDMUNKUHCNR ODK@ 3DBQDS@QH@

-TMHBHO@K CD %CTB@cbN D #TKSTQ@� %K@ANQ@Q B@LO@MG@R CD OQDUDMcbN D DCTB@cbN M@ _QD@ CD ONKgSHB@R RNBH@HR DL @QSHBTK@cbN BNL @R _QD@R CD R@kCD

DCTB@cbN G@AHS@cbN R@MD@LDMSN A_RHBN LDHN @LAHDMSD SQ@A@KGN D QDMC@� %K@ANQ@Q D DWDBTS@Q OQNIDSNR BNLTMHS_QHNR O@Q@ @SDMCHLDMSN CD CDL@MC@R

DRODBgEHB@R CD @KTM@R C@ QDCD OkAKHB@ CN LTMHBgOHN ADL BNLN RDTR E@LHKH@QDR� 0@QSHBHO@Q CD DPTHODR LTKSHCHRBHOKHM@QDR O@Q@ @ DK@ANQ@cbN BNNQCDM@cbN

D DWDBTcbN CD OQNFQ@L@R OQNIDSNR D RDQUHcNR M@R _QD@R C@ DCTB@cbN� 0@QSHBHO@Q C@ DK@ANQ@cbN BNNQCDM@cbN D DWDBTcbN CD B@LO@MG@R DCTB@SHU@R MN

B@LON C@ DCTB@cbN� #NNQCDM@Q D QD@KHY@Q KDU@MS@LDMSN CD C@CNR O@Q@ HCDMSHEHB@Q D BNMGDBDQ NR HMCHB@CNQDR RNBH@HR OQNLNUDMCN N CH@FMhRSHBN RNBH@K

CN -TMHBgOHN� $DRDMUNKUDQ @cjDR DCTB@SHU@R D RNBHNDCTB@SHU@R M@R TMHC@CDR CD DCTB@cbN UHR@MCN @ ATRB@ CD RNKTcbN CD OQNAKDL@R HCDMSHEHB@CNR ODKN

CH@FMhRSHBN RNBH@K� 2D@KHY@Q DMSQDUHRS@R D @U@KH@cbN RNBH@K CD @KTMNR C@ QDCD LTMHBHO@K� !BNLO@MG@Q NQHDMS@Q D DMB@LHMG@Q @KTM@R BNL OQNAKDL@R CD

R@kCD CDRCD N HMgBHN CN OQNBDRRN CD SQ@S@LDMSN D @E@RS@LDMSN CN SQ@A@KGN ADL BNLN N RDT QDSNQMN E@YDMCN UHRHS@R CNLHBHKH@QDR RD MDBDRR_QHN HMBDM�

SHU@Q�@�BNLTMHC@CD�@�O@QSHBHO@Q�C@R�@SHUHC@CDR�CNR�OQNFQ@L@R�D�OQNIDSNR�CDRDMUNKUHCNR�ODK@�0QDEDHSTQ@��#NNQCDM@Q�

-0& v),$,�m�G]O>E�LNI>KBHK

0QDRS@ @RRHRSfMBH@ ` R@kCD LDMS@K ADL BNLN @SDMCD D NQHDMS@ @ _QD@ DCTB@BHNM@K D NQF@MHY@BHNM@K CD QDBTQRNR GTL@MNR DK@ANQ@MCN D @OKHB@MCN

SdBMHB@R ORHBNKhFHB@R O@Q@ ONRRHAHKHS@Q @ NQHDMS@cbN D N CH@FMhRSHBN BKgMHBN� $DRDMUNKUDQ @SHUHC@CDR QDK@BHNM@C@R BNL N BNLONQS@LDMSN GTL@MN D @ CH�

MaLHB@ C@ ODQRNM@KHC@CD CN @KTMN BNL UHRS@R ` NQHDMS@cbN ORHBNODC@FhFHBN D @N @ITRS@LDMSN HMCHUHCT@K D BNKDSHUN� )MSDQUHQ DL QDK@cbN `R MDBDRRHC@CDR

DCTB@BHNM@HR CNR @KTMNR� CDUD RD DMB@QQDF@Q CD DRSTC@Q D OQDUDQ @R MDBDRRHC@CDR DCTB@BHNM@HR CNR @KTMNR BNL NAIDSHUN CD LDKGNQ@Q @ DWODQHfMBH@

DCTB@BHNM@K CNR @KTMNR� $DRDMUNKUDQ @cjDR UHMBTK@C@R ` NQHDMS@cbN @BNMRDKG@LDMSN OQNEHRRHNM@K D UNB@BHNM@K� BNK@ANQ@MCN MN CDRDMUNKUHLDMSN C@R

BNLODSfMBH@R C@R ODRRN@R @SQ@UdR CN DRBK@QDBHLDMSN CNR RDTR OQNIDSNR ODRRN@HR UNB@BHNM@HR D OQNEHRRHNM@HR CD LNCN PTD ONRR@L CHQHFHQ RT@ OQhOQH@

ENQL@cbN D RT@ SNL@C@ CD CDBHRjDR� $DRDMUNKUDQ &TMcjDR OQDUDMSHU@R� O@Q@ HMSDQUHQ M@ @OKHB@cbN C@R LDCHC@R MDBDRR_QH@R DUHS@MCN NR ONRRgUDHR OQN�

AKDL@R M@ DWODQHfMBH@ DCTB@BHNM@K BNL @cjDR RNAQD SNCNR NR @FDMSDR DCTB@BHNM@HR 	O@HR OQNEDRRNQDR EHKGNR NQHDMS@CNQDR
� )MSDQUHQ M@ LDKGNQH@ CN @SN

DCTB@BHNM@K� OQDRS@MCN @SDMcbN ` HMRSQTcbN @OKHB@C@ ODKNR DCTB@CNQDR� DRSTC@Q D @OKHB@Q @R LDKGNQDR SdBMHB@R DCTB@BHNM@HR MDBDRR_QH@R O@Q@ PTD N

@OQDMCHY@CN D N CDRDMUNKUHLDMSN CN @KTMN RDI@L HCD@HR� &NQL@cbN D @BNMRDKG@LDMSN E@LHKH@Q� @SQ@UdR CN DRSTCN C@ E@LgKH@ UHR@MCN @KB@Mc@Q LNCDKNR

DCTB@BHNM@HR E@LHKH@QDR DEHBHDMSDR� %MB@QQDF@Q CN DRSTCN CD BNLN N RHRSDL@ RNBH@K HMEKTDMBH@ @ DCTB@cbN O@Q@ @RRHL SDMS@Q HMSDQUHQ M@PTDKDR @RODBSNR

PTD�RbN�O@RRgUDHR�CD�LDKGNQH@R��/TSQ@R�@SQHATHcjDR�QDK@BHNM@C@R�@N�CDRDLODMGN�CN�B@QFN�

1U +& ,��!*&+&01/�1&3,�"!2 � &,+�)���0" /"1t/&,�"0 ,)�/

2DRONMR@AHKHC@CD A_RHB@ CD OK@MDI@LDMSN NQF@MHY@cbN BNNQCDM@cbN BNMSQNKD D @U@KH@cbN CD SNC@R @R @SHUHC@CDR ODQSHMDMSDR ` RDBQDS@QH@ D RT@ DWDBT�

cbN� 0@QSHBHO@Q C@ DK@ANQ@cbN CN 0K@MN CD $DRDMUNKUHLDMSN %RBNK@Q� 0@QSHBHO@Q ITMS@LDMSD BNL NR SdBMHBNR @CLHMHRSQ@SHUNR DCTB@BHNM@HR C@ OQNFQ@L@�

cbN C@R @SHUHC@CDR C@ RDBQDS@QH@ L@MSDMCN�@ @QSHBTK@C@ BNL @R CDL@HR OQNFQ@L@cjDR C@ %RBNK@� !SQHATHQ S@QDE@R @NR SdBMHBNR @CLHMHRSQ@SHUNR DCTB@BH�

NM@HR NQHDMS@MCN D BNMSQNK@MCN @R @SHUHC@CDR CD QDFHRSQN D DRBQHSTQ@cbN @RRDFTQ@MCN N BTLOQHLDMSN CD MNQL@R D OQ@YNR QDK@SHUNR @N OQNBDRR@LDMSN

CD C@CNR CDSDQLHM@CNR ODKNR hQFbNR BNLODSDMSDR� 6DQHEHB@Q @ QDFTK@QHC@CD C@ CNBTLDMS@cbN QDEDQDMSD ` L@SQgBTK@ @C@OS@cbN SQ@MREDQfMBH@ CD @KTMNR

DMB@LHMG@MCN NR B@RNR DRODBH@HR ` CDKHADQ@cbN CN CHQDSNQ 	@
� !SDMCDQ OQNUHCDMBH@Q N KDU@MS@LDMSN D DMB@LHMG@LDMSN @NR hQFbNR BNLODSDMSDR CD

C@CNR D HMENQL@cjDR DCTB@BHNM@HR� 0QDO@Q@Q @ DRB@K@ CD EdQH@R D FNYN CD KHBDMc@ CNR RDQUHCNQDR C@ DRBNK@ RTALDSDMCN ` CDKHADQ@cbN CN #NMRDKGN $D�

KHADQ@SHUN C@ #NLTMHC@CD %RBNK@Q� %K@ANQ@Q D OQNUHCDMBH@Q @ CHUTKF@cbN CD DCHS@HR BNLTMHB@CNR D HMRSQTcjDR QDK@SHU@R `R @SHUHC@CDR� %K@ANQ@Q QDK@ShQHNR

C@R @SHUHC@CDR C@ 3DBQDS@QH@ D BNK@ANQ@Q M@ DK@ANQ@cbN CN QDK@ShQHN @MT@K C@ DRBNK@� #TLOQHQ D E@YDQ BTLOQHQ @R CDSDQLHM@cjDR CN CHQDSNQ 	@
 CN #NMRD�

KGN $DKHADQ@SHUN C@ #NLTMHC@CD %RBNK@Q NT C@ !RRNBH@cbN CD 0@HR 0QNEDRRNQDR D @LHFNR D CNR hQFbNR BNLODSDMSDR� !RRHM@Q ITMS@LDMSD BNL N CHQDSNQ

	@
 SNCNR NR CNBTLDMSNR DRBNK@QDR CDRSHM@CNR @NR @KTMNR� &@BHKHS@Q D OQDRS@Q SNC@R @R RNKHBHS@cjDR @NR QDOQDRDMS@MSDR C@ 3DBQDS@QH@ -TMHBHO@K CD %CT�

B@cbN D CN #NMRDKGN %RS@CT@K CD %CTB@cbN RNAQD N DW@LD CD KHUQNR DRBQHSTQ@cbN D CNBTLDMS@cbN QDK@SHU@ ` UHC@ DRBNK@Q CNR @KTMNR D UHC@ ETMBHNM@K

CNR RDQUHCNQDR D ENQMDBDQ�KGDR SNCNR NR DKDLDMSNR PTD MDBDRRHS@QDL O@Q@ RDTR QDK@ShQHNR MNR OQ@YNR CDUHCNR� 2DCHFHQ @R BNQQDRONMCfMBH@R NEHBH@HR C@

DRBNK@ @KdL CD @S@R C@R QDTMHjDR HMSDQM@R MN aLAHSN DRBNK@Q� $H@KNF@Q BNL N CHQDSNQ 	@
 RNAQD @RRTMSN PTD CHF@ QDRODHSN ` LDKGNQH@ CN @MC@LDMSN CD

RDT RDQUHcN� .bN ODQLHSHQ @ OQDRDMc@ CD ODRRN@R DRSQ@MG@R @N RDQUHcN C@ RDBQDS@QH@� 4NL@Q @R OQNUHCfMBH@R MDBDRR_QH@R O@Q@ L@MSDQ @ @ST@KHY@cbN CNR

RDQUHcNR ODQSHMDMSDR @N DRS@ADKDBHLDMSN� &@YDQ @ CHRSQHATHcbN CD RDQUHcNR @NR SdBMHBNR @CLHMHRSQ@SHUNR DCTB@BHNM@HR� 4@ATK@ NR C@CNR CNR QDMCHLDMSNR

DRBNK@QDR�DL�BNMENQLHC@CD�@N�OQNBDRRN�CD�QDBTODQ@cbN�D�MN�EHM@K�CD�B@C@�@MN�KDSHUN�

1U +& ,��!*&+&01/�1&3,�"!2 � &,+�)�m�:NQBEB:K�=>�L:E:

4dBMHBN�CD�$DRDMUNKUHLDMSN�D�NT�@TWHKH@Q�CD�$DRDMUNKUHLDMSN�)ME@MSHK�D�CD�%CTB@cbN�%RODBH@K��ETMcbN�BNLONRS@�C@R�RDFTHMSDR�@SQHATHcjDR�

!TWHKH@Q�CHQDS@LDMSD�N�OQNEDRRNQ�QDFDMSD�MN�CDRDMUNKUHLDMSN�C@R�@SHUHC@CDR�ODC@FhFHB@R�CH_QH@R�

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



#NMSQHATHQ O@Q@ N ADL DRS@Q C@ BQH@Mc@ OQNOHBH@MCN TL @LAHDMSD CD QDRODHSN B@QHMGN @SDMcbN HMCHUHCT@K D BNKDSHU@ RDFTQ@Mc@ SQ@MPTHKHC@CD D @BNMBGD�

FN�

0@QSHBHO@Q CD B@O@BHS@cjDR CD ENQL@cbN BNMSHMT@C@ FQTONR CD DRSTCN SQNB@ CD DWODQHfMBH@R QDTMHjDR ENQL@cjDR DRS@ADKDBHC@R ODKN B@KDMC_QHN C@

3%-%$ ADL BNLN CD SNC@R @R @SHUHC@CDR PTD UHRDL ` LDKGNQH@ CN OQNBDRRN DCTB@SHUN D @ HMSDFQ@cbN C@ HMRSHSTHcbN BNL @ E@LgKH@ D BNLTMHC@CD

@ODQEDHcN@MCN�RD�BNMRS@MSDLDMSD�

!TWHKH@Q�@�BQH@Mc@�M@�DWDBTcbN�CD�@SHUHC@CDR�ODC@FhFHB@R�D�QDBQD@SHU@R�CH_QH@R�DRSHLTK@MCN�@�LDRL@�DL�RT@R�@cjDR�D�LNUHLDMSNR�

/QHDMS@Q @BNLO@MG@Q D @TWHKH@Q @ GHFHDMD @KHLDMS@cbN QDONTRN D ADL DRS@Q C@R BQH@Mc@R QD@KHY@MCN NR A@MGNR D SQNB@R CD QNTO@R PT@MCN MDBDRR_QHN�

2DRODHS@Q @R CHEDQDMc@R HMCHUHCT@HR D @ST@Q ITMSN `R BQH@Mc@R M@R CHUDQR@R E@RDR C@ %CTB@cbN )ME@MSHK @TWHKH@MCN MN OQNBDRRN CD CDRDMUNKUHLDMSN HMSDFQ@K

C@�BQH@Mc@�MNR�@RODBSNR�@EDSHUNR�EgRHBNR�LNSNQDR�HMSDKDBST@HR�D�ORHBNKhFHBNR�

!TWHKH@Q M@ BNMRSQTcbN CD @SHSTCDR D U@KNQDR RHFMHEHB@SHUNR O@Q@ N OQNBDRRN C@R BQH@Mc@R M@ BNMRSQTcbN CD L@SDQH@K CHC_SHBN D AQHMPTDCNR F@Q@MSHMCN PTD

DRSDR�DRSDI@L�RDLOQD�NQF@MHY@CNR�

2DRONMR@AHKHY@Q�RD ODK@ QDBDOcbN D DMSQDF@ C@R BQH@Mc@R ITMSN _R E@LgKH@R D @BNLO@MG@LDMSN @Sd @ R@K@ L@MSDMCN TL CH_KNFN BNMRS@MSD DMSQD E@LgKH@

D�HMRSHSTHcbN�

!BNLO@MG@Q ITMS@LDMSD BNL N OQNEDRRNQ 	@
 D CDL@HR ETMBHNM_QHNR @R BQH@Mc@R DL R@K@ CD @TK@ @SHUHC@CDR MN O_SHN O@RRDHNR D NTSQNR DUDMSNR OQNFQ@�

L@CNR�ODK@�TMHC@CD�

:DK@Q ODKN BTLOQHLDMSN CNR OQHMBgOHNR CD dSHB@ OQNEHRRHNM@K S@MSN MNR @RODBSNR QDEDQDMSDR ` HMSHLHC@CD D OQHU@BHC@CD CNR @KTMNR D OQNEHRRHNM@HR C@ DCT�

B@cbN�

#TLOQHQ�D�E@YDQ�BTLOQHQ�N�%RS@STSN�C@�#QH@Mc@�D�!CNKDRBDMSD�D�@R�KDFHRK@cjDR�UHFDMSDR�CD�aLAHSN�LTMHBHO@K�DRS@CT@K�D�EDCDQ@K�

�-,&,��!*&+&01/�1&3,�"!2 � &,+�)���)&*-"7�

%WDBTS@Q NR RDQUHcNR PTD RDI@L CDSDQLHM@CNR ODKNR RTODQHNQDR� 0QHL@Q ODK@ NQCDL MN KNB@K CD SQ@A@KGN L@MSDMCN @ DRSdSHB@ D @OQDRDMS@cbN CN KNB@K�

!SDMCDQ @NR BHC@CbNR PTD RD CHQHFHQDL `R RT@R ODRRN@R OQDRS@MCN @R HMENQL@cjDR RNKHBHS@C@R� %WDBTS@Q RDQUHcNR CD KHLODY@ TQA@M@ BNMENQLD CDSDQ�

LHM@cbN RTODQHNQ YDK@MCN ODKN ADL OkAKHBN� #NKDS@Q KHWN U@QQDQ K@U@Q D QDLNUDQ N KHWN D CDSQHSNR CN RDT KNB@K CD SQ@A@KGN TSHKHY@MCN DPTHO@LDMSNR

CD OQNSDcbN @CDPT@CNR� %WDBTS@Q E@WHM@R DL FDQ@K MNR ADMR OkAKHBNR� 2DRONMR@AHKHY@Q�RD ODK@ L@MTSDMcbN D BNMRDQU@cbN CN DPTHO@LDMSN TSHKHY@CN�

6DQHEHB@Q RD @R ONQS@R D I@MDK@R D CDL@HR UH@R CD @BDRRN DRSbN CDUHC@LDMSD EDBG@C@R PT@MCN CN DMBDQQ@LDMSN CN DWODCHDMSD� ,DU@Q @N HLDCH@SN BN�

MGDBHLDMSN C@R @TSNQHC@CDR BNLODSDMSDR PT@KPTDQ HQQDFTK@QHC@CD UDQHEHB@C@� %WDQBDQ S@QDE@R @EHMR NT PTD RDI@L CDSDQLHM@C@R ONQ RDTR RTODQHNQDR� 5R@Q

NR�L@SDQH@HR�MDBDRR_QHNR�CD�ENQL@�@CDPT@C@�DUHS@MCN�N�CDRODQCgBHN�

�-,&,��!*&+&01/�1&3,�"!2 � &,+�)���*,1,/&01��!"�1/�+0-,/1"�"0 ,)�/

%WDBTS@Q S@QDE@R CD BNMCTYHQ UDgBTKNR C@ 3DBQDS@QH@ -TMHBHO@K CD %CTB@cbN D #TKSTQ@ LDCH@MSD CDSDQLHM@cbN RTODQHNQ� 6HRSNQH@Q N UDgBTKN CH@QH@LDMSD

UDQHEHB@MCN N DRS@CN CNR OMDTR N MgUDK CN BNLATRSgUDK _FT@ D hKDN SDRS@QDL NR EQDHNR D O@QSD DKdSQHB@� :DK@Q ODK@ CNBTLDMS@cbN CN UDgBTKN D C@ B@QF@

O@Q@ @OQDRDMS_�K@ `R @TSNQHC@CDR BNLODSDMSDR PT@MCN RNKHBHS@C@� %W@LHM@Q @R NQCDMR CD RDQUHcNR UDQHEHB@MCN N HSHMDQ_QHN @ RDQ RDFTHCN @ KNB@KHY@cbN

CN DRS@ADKDBHLDMSN O@Q@ NMCD RDQbN SQ@MRONQS@CNR NR @KTMNR� $HQHFHQ UDgBTKNR DRBNK@QDR� 6DQHEHB@Q CH@QH@LDMSD @R BNMCHcjDR CD ETMBHNM@LDMSN CN UDgBT�

KN @MSDR CD RT@ TSHKHY@cbN� :DK@Q ODK@ RDFTQ@Mc@ CNR O@RR@FDHQNR� &@YDQ ODPTDMNR QDO@QNR CD TQFfMBH@� -@MSDQ N UDgBTKN KHLON DWSDQM@ D HMSDQM@LDMSD

D DL BNMCHcjDR CD TRN KDU@MCN�N ` L@MTSDMcbN RDLOQD PTD MDBDRR_QHN� /ARDQU@Q NR ODQgNCNR CD QDUHRbN D L@MTSDMcbN OQDUDMSHU@ CN UDgBTKN� !MNS@Q

RDFTMCN MNQL@R DRS@ADKDBHC@R @ PTHKNLDSQ@FDL QNC@C@ UH@FDMR QD@KHY@C@R NAIDSNR D ODRRN@R SQ@MRONQS@C@R HSHMDQ_QHNR D NTSQ@R NBNQQfMBH@R� 2DBN�

KGDQ N UDgBTKN @OhR N RDQUHcN CDHW@MCN�N BNQQDS@LDMSD DRS@BHNM@CN D EDBG@CN� -@MSDQ CHRBHOKHM@ MN SQ@MRONQSD DRBNK@Q� 2D@KHY@Q RDQUHcNR CD SQ@MRONQSD

D DMSQDF@ CD CNBTLDMSNR L@SDQH@HR D UNKTLDR DL DWODCHDMSDR DWSDQMNR ITMSN @ DRS@ADKDBHLDMSNR D QDO@QSHcjDR CHUDQR@R� 3TARSHSTHQ ODQHNCHB@LDMSD N

CHRBN�CN�S@BhFQ@EN��%WDBTS@Q�NTSQ@R�S@QDE@R�BNQQDK@S@R�LDCH@MSD�CDSDQLHM@cbN�RTODQHNQ��2DRODHS@Q�@R�KDHR�CD�SQaMRHSN�

�-,&,��!*&+&01/�1&3,�"!2 � &,+�)���+21/&Tk,

%EDST@Q N BNYHLDMSN CNR @KHLDMSNR O@Q@ LDQDMC@ CNR @KTMNR� -@MSDQ DL NQCDL N KNB@K CD SQ@A@KGN ADL BNLN NTSQNR PTD @ DRSDR RDI@L BNQQDK@SNR�

0QDRS@Q RDQUHcNR CD @ONHNM@ BNMRDQU@cbN CD LDQDMC@� !QL@YDM@LDMSN CNR @KHLDMSNR� $HRSQHATHcbN C@ @KHLDMS@cbN DRBNK@Q� %WDQBDQ S@QDE@R @EHMR NT PTD

RDI@L CDSDQLHM@C@R ONQ RDTR RTODQHNQDR� 0QHL@Q ODK@ NQCDL MN KNB@K CD SQ@A@KGN� -@MSDQ @ GHFHDMD MN BNYHLDMSN CNR @KHLDMSNR� !SDMCDQ @NR BHC@CbNR

PTD RD CHQHFHQDL ` RT@ ODRRN@ OQDRS@MCN @R HMENQL@cjDR RNKHBHS@C@R BNL DCTB@cbN� %WDBTS@Q RDQUHcNR CD KHLODY@ M@ TMHC@CD CD SQ@A@KGN BNMENQLD

CDSDQLHM@cbN�RTODQHNQ�YDK@MCN�ODKN�ADL�OkAKHBN��2DRONMR@AHKHY@Q�RD�ODK@�L@MTSDMcbN�D�BNMRDQU@cbN�CN�DPTHO@LDMSN�TSHKHY@CN�

�-,&,��!*&+&01/�1&3,�"!2 � &,+�)���3&$&)r+ &�

%WDBTS@Q NR RDQUHcNR PTD RDI@L CDSDQLHM@CNR ODKNR RTODQHNQDR� %WDQBDQ RDQUHcNR CD UHFH@ D FT@QC@ CD ADMR OkAKHBNR D S@QDE@R BNQQDK@S@R� %WDQBDQ UHFH�

KaMBH@ DL KNB@HR OQDUH@LDMSD CDSDQLHM@CNR� 2D@KHY@Q QNMC@ CD HMRODcbN DL HMSDQU@KNR EHW@CNR� #NMSQNK@Q @ DMSQ@C@ D R@gC@ CD ODRRN@R D UDgBTKNR ODKNR

ONQSjDR CD @BDRRN� 6DQHEHB@Q RD @R ONQS@R D I@MDK@R D CDL@HR UH@R CD @BDRRN DRSbN CDUHC@LDMSD EDBG@C@R� ,DU@Q @N HLDCH@SN BNMGDBHLDMSN C@R @T�

SNQHC@CDR BNLODSDMSDR PT@KPTDQ HQQDFTK@QHC@CD UDQHEHB@C@� !BNLO@MG@Q ETMBHNM_QHNR PT@MCN MDBDRR_QHN MN DWDQBgBHN CD RT@R ETMcjDR� %WDQBDQ S@QDE@R

@EHMR�NT�PTD�RDI@L�CDSDQLHM@C@R�ONQ�RDTR�RTODQHNQDR�

�+"5,�&&�/".2"/&*"+1,�!"�&+0 /&Tk,

.NLD�

#0&��2'�

%MCDQDcN�

#HC@CD��%RS@CN��$@S@�CD�.@RBHLDMSN������4DKDENMD��.NLD�C@�-bD�

.NLD�CN�0@H�

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



#@QFN�0QDSDMCHCN��,NB@K�$HRSQHSN�

3DBQDS@QH@�CN�#@QFN�0QDSDMCHCN��%�L@HK�CN	@
�#@MCHC@SN	@
��.kLDQN�CN�0)3�0!3%0�

#@LON�@�RDQ�OQDDMBGHCN�ODK@�#NLHRRbN�CN�4DRSD�3DKDSHUN�CD�.NU@�5AHQ@Sb���-4�.kLDQN�C@�)MRBQHcbN�

2DBDAHCN�ONQ��$@S@�����

$DBK@QN�PTD�SNLDH�BNMGDBHLDMSN�CN�%CHS@K�CN�0QNBDRRN�3DKDSHUN�3HLOKHEHB@CN �������� D�PTD�@R�CDBK@Q@cjDR�@BHL@�RbN�UDQC@CDHQ@R�

!RRHM@STQ@�CN�#@MCHC@SN

�+"5,�&&&

-/,1, ,),�!"�&+0 /&Tk,
1>LM>�0>E>MBOH�0BFIEB?B<:=H�Gh���������
#@MCHC@SN�	@
��)MRBQHcbN�.u��,NB@K��2'��#0&�
#@QFN�OQDSDMCHCN��%RBNK@QHC@CD��!RRHM@STQ@�CN�B@MCHC@SN�
2DRONMR_UDK�ODK@�BNMEDQfMBH@��>

�+"5,�&3�!" )�/�Tk,�-�/�� �+!&!�1,� ,*�!"#& &s+ &�

$@CNR�CN�B@MCHC@SN�

+,*"�
&+0 /&Tk,��/$�
#2+Tk,�
1")"#,+"�� ")2)�/�

 �+!&!�1,�����-,002&�!"#& &s+ &������0&*����+k,

3D�RHL�DRODBHEHPTD�@�CDEHBHfMBH@�
.u�CN�#)$�
.NLD�CN�LdCHBN�PTD�@RRHM@�CN�,@TCN�
.u�CN�#2-�

�1"+Tk,� %RS@ CDBK@Q@cbN D @ BhOH@ CN QDRODBSHUN ,@TCN -dCHBN CDUDQbN RDQ DMB@LHMG@CNR O@Q@ N D� L@HK >=N<:<:H�GHO:N;BK:M:FM@HO;K @Sd

N�kKSHLN�CH@�CN�ODQgNCN�CD�HMRBQHcbN�BNMENQLD�CHRONRSN�MN�%CHS@K�

!RRHM@STQ@�CN�B@MCHC@SN

!RRHM@STQ@�CN�2DRONMR_UDK�O��QDBDAHLDMSN

./-%�
&5.]x/�
).3#2)]x/� 2'�
4%,%&/.%� #%,5,!2�

�+"5,�3�#,/*2)t/&,�!"�1&12),0�+&3")�02-"/�1u12),0�!"3"/t�0"/�-/""+ %&!,�-"),� �+!&!�1,

��-�/1&/�!"00"�&1"*�/"0"/3�!,�-�/��-/""+ %&*"+1,�-")����+ ��"5�*&+�!,/��

2DK@cbN�CD�$NBTLDMSNR�DMSQDFTDR�	@RRHM@K@Q�BNL�TL�~8�


"0-" &#& �Tl"0�!,�1u12), .2�+1&!�!" 3�),/
$NTSNQ@CN�D�NT�-DRSQ@CN�M@�_QD@�CN�#@QFN�0QDSDMCHCN
%RODBH@KHY@cbN�M@�_QD@�CN�B@QFN�0QDDMCHCN�	LgMHLN�����GNQ@R

.HUDK�RTODQHNQ�M@�@QD@�NT�#@QFN�0QDSDMCHCN
#TQRNR�CD ?HKF:ZYH�K>:EBS:=HL�GHL�:GHL�=>������������>����� CDMSQN�C@�_QD@�CD�@ST@cbN�QDK@BHNM@CNR
PTD�BNMSDLOKD�BNMGDBHLDMSNR�M@�_QD@�C@�DCTB@cbN�BNMS@AHKHY@MCN�TL�KHLHSD�L_WHLN�CD����ONMSNR�
0NQ�HMRSHSTHcjDR�5MHUDQRHC@CDR�2DBNMGDBHC@R�ODKN�-%#�ADL�BNLN�)MRSHSTHcjDR�O@QBDHQ@R�D�BNMUDMH@�
C@R�NT
S@LAdL�hQFbNR�FNUDQM@LDMS@HR�

,HLHSD FVQBFH
O@Q@�DRSD
PTDRHSN ���
AHK:L

���	LDHN�ONMSN
�O@Q@�B@C@���
GNQ@R�CD�ENQL@cbN�SNS@KHY@M�
CN����ONMSNR�

%80%2)�.#)!�02/&)33)/.!,���%WDQBgBHN�C@�ETMcbN�MN�B@QFN�0QDSDMCHCN�BNLOQNU@CN�@SQ@UdR�CD�
#@QSDHQ@�CD�4Q@A@KGN�NT�#DQSHCbN�NT�CDBK@Q@cbN�CD�4DLON�CD�3DQUHcN�NT�4DQLN�CD�0NRRD�NT�BNMSQ@SN
CDRCD�PTD�@BNLO@MG@CN�BNL�N�kKSHLN�BNLOQNU@MSD�CD�QDMCHLDMSN�
/AR���	�
�&Q@cbN�CD�SDLON�RTODQHNQ�@����LDRDR�RDQ_
BNMRHCDQ@C@�BNLN����	TL
�@MN��	�
�.bN�G@UDQ_�RNL@ShQHN�CD�ODQgNCNR�EQ@BHNM@CNR�CTQ@MSD�N�@MN�

,HLHSD FVQBFH
O@Q@�DRSD�PTD�
RHSN ���:GHL

����	����CD�ONMSN
�O@Q@�B@C@
@MN�SQ@A@KG@CN�SNS@KHY@MCN�MN
L_WHLN����ONMSNR�

1,1�)�!"�-,+1,0

�+"5,�3& #,/*2)t/&,�!"�1&12),0�+&3")�*U!&,�1u12),0�!"3"/��0"/�-/""+%&!,�-"),� �+!&!�1,

./-%�
&5.]x/�
).3#2)]x/� 2'�
4%,%&/.%� #%,5,!2�

��-�/1&/�!"00"�&1"*�/"0"/3�!,�-�/��-/""+ %&*"+1,�-")����+ ��"5�*&+�!,/��

2DK@cbN�CD�$NBTLDMSNR�DMSQDFTDR�	@RRHM@K@Q�BNL�TL�~8�


���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



"0-" &#& �Tl"0�!,�1u12), .2�+1&!�!" 3�),/
'Q@CT@cbN�DL�0DC@FNFH@�NT�NTSQ@�_QD@ �� ��
#TQR@MCN�MgUDK�RTODQHNQ �� ��
.gUDK�-dCHN �� ��

#TQRNR�CD�KHUQDR�CDMSQN�C@�_QD@�CD�@ST@cbN K>:EBS:=HL�GHL�:GHL�=>������������>������BNMS@AHKHY@MCN
TL�KHLHSD�L_WHLN�CD����ONMSNR�

,HLHSD FVQBFH
O@Q@�DRSD
PTDRHSN ���
AHK:L

���	LDHN�ONMSN
�O@Q@�B@C@���
GNQ@R�CD
-_WHLN���ONMSNR

%80%2)�.#)!�02/&)33)/.!,���%WDQBgBHN�C@�ETMcbN�BNLOQNU@CN�@SQ@UdR�CD��#@QSDHQ@�CD�4Q@A@�
KGN�NT�#DQSHCbN�NT�CDBK@Q@cbN�CD�4DLON�CD�3DQUHcN�NT�4DQLN�CD�0NRRD�NT�BNMSQ@SN�CDRCD�PTD
@BNLO@MG@CN�BNL�N�kKSHLN�BNLOQNU@MSD�CD�QDMCHLDMSN�
/AR���	�
�&Q@cbN�CD�SDLON�RTODQHNQ�@����LDRDR�RDQ_
BNMRHCDQ@C@�BNLN����	TL
�@MN��	�
�.bN�G@UDQ_�RNL@ShQHN�CD�ODQgNCNR�EQ@BHNM@CNR�CTQ@MSD�N�@MN�

,HLHSD FVQBFH
O@Q@�DRSD�PTD�
RHSN ���:GHL

����	����CD�ONMSN
�O@Q@�B@C@
@MN�SQ@A@KG@CN�SNS@KHY@MCN�MN
L_WHLN����ONMSNR�

1,1�)�!"�-,+1,0

�+"5,�3&&

./-%�
&5.]x/�
).3#2)]x/� 2'�
4%,%&/.%� #%,5,!2�

#,/*2)t/&,�!"�1&12),0�+&3")�#2+!�*"+1�)�1u12),0�!"3"/��0"/�-/""+%&!,�-"),� �+!&!�1,

"0-" &#& �Tl"0�!,�1u12), .2�+1&!�!" 3�),/
.HUDK�-dCHN ��
%RS@Q�BTQR@MCN�MgUDK�LdCHN ��
.gUDK�ETMC@LDMS@K ��

#TQRNR�CD�KHUQDR�CDMSQN�C@�_QD@�CD�@ST@cbN K>:EBS:=HL�GHL�:GHL�=>������������>������BNMS@AHKHY@MCN
TL�KHLHSD�L_WHLN�CD����ONMSNR�

,HLHSD FVQBFH
O@Q@�DRSD
PTDRHSN ���
AHK:L

���	LDHN�ONMSN
�O@Q@�B@C@���
GNQ@R�CD
-_WHLN���ONMSNR

%80%2)�.#)!�02/&)33)/.!,���%WDQBgBHN�C@�ETMcbN�BNLOQNU@CN�@SQ@UdR�CD��#@QSDHQ@�CD�4Q@A@�
KGN�NT�#DQSHCbN�NT�CDBK@Q@cbN�CD�4DLON�CD�3DQUHcN�NT�4DQLN�CD�0NRRD�NT�BNMSQ@SN�CDRCD�PTD
@BNLO@MG@CN�BNL�N�kKSHLN�BNLOQNU@MSD�CD�QDMCHLDMSN�
/AR���	�
�&Q@cbN�CD�SDLON�RTODQHNQ�@����LDRDR�RDQ_
BNMRHCDQ@C@�BNLN����	TL
�@MN��	�
�.bN�G@UDQ_�RNL@ShQHN�CD�ODQgNCNR�EQ@BHNM@CNR�CTQ@MSD�N�@MN�

,HLHSD FVQBFH
O@Q@�DRSD�PTD�
RHSN ���:GHL

����	����CD�ONMSN
�O@Q@�B@C@
@MN�SQ@A@KG@CN�SNS@KHY@MCN�MN
L_WHLN����ONMSNR�

4/4!,�$%�0/.4/3

�1"+Tk,�3NLDMSD RDQbN QDBDAHCNR CNBTLDMSNR BNMRS@MSDR C@ QDK@cbN @BHL@� ! @OQDRDMS@cbN CDRSDR CNBTLDMSNR d O@Q@ DEDHSN CD ONMST@cbN MNR

SDQLNR�CDRSD�DCHS@K��/R�CHOKNL@R�D�BDQSHEHB@CNR�PTD�RbN�QDPTHRHSNR�A_RHBNR�O@Q@�@R�ETMcjDR�RDQbN�DWHFHCNR�DL�NTSQ@�NB@RHbN�

.NU@�5AHQ@Sbz�-4�CD�����

!RRHM@STQ@�CN�#@MCHC@SN

!RRHM@STQ@�C@�A@MB@�@U@KH@CNQ@�

02/4/#/,/�$%�2%#%")-%.4/�

�+"5,�3&&&�m�#,/*2)t/&,�!"�"+1/"$��!"�1u12),0

./-%�
&5.]x/�
).3#2)]x/� 2'�
4%,%&/.%� #%,5,!2�
4/4!,�'%2!,�$%�0/.4/3�$!�02/6!�$%�4�45,/3�

.NU@�5AHQ@Sb�z�-4�CD�CD������

!RRHM@STQ@�CN�#@MCHC@SN

!RRHM@STQ@�C@�A@MB@�@U@KH@CNQ@

�+"5,�&5 /" 2/0,��!*&+&01/�1&3,

t� HFBLLYH�=>�"E:;HK:ZYH�>��IEB<:ZYH�=H�1>LM>�0>E>MBOH�0BFIEB?B<:=H�Gh����������+HO:�2;BK:MY�*1

.NLD�CN�#@MCHC@SN�

.kLDQN�C@�)MRBQHcbN��#NMBNQQHCN�@��-@QPTD�@A@HWN�N�SHON�CD�QDBTQRN�

���	�
�%QQN�M@�FQ@EH@�CN�MNLD�NT�DMCDQDcN�����	�
�2DRTKS@CN�C@�OQNU@�CD�SgSTKN����	�
�%QQN�NT�NLHRRbN�M@�BK@RRHEHB@cbN�EHM@K�����	�
�/TSQNR�

Letras de Forma manuscrita ou Digitar a justificativa do recurso, de forma objetiva, com embasamento.

.NU@�5AHQ@Sb�-4��CD�CD������

�LLBG:MNK:�=H�<:G=B=:MH

,NMKHL�

�+"5,�5� /,+,$/�*�

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



-/, "00,�0")"1&3,�0&*-)&#& �!,���������

ESPECIFICA�ÌO DATAS E PERêODOS

0DQgNCN�CD�0TAKHB@cbN ����������

0DQgNCN�CD�HMRBQHcjDR ������:�����������

0TAKHB@cbN�CN�DCHS@K�CD�HMRBQHcjDR�CDEDQHC@�D�HMCDEDQHC@R ����������

)MSDQONRHcbN�CD�2DBTQRNR�RNAQD�@R�HMRBQHcjDR ����������

0TAKHB@cbN�CN�QDRTKS@CN�CD�HMSDQONRHcbN�CD�QDBTQRNR�D�0TAKHB@cbN�CN�DCHS@K�CD�GNLNKNF@cbN�C@R�HMRBQHcjDR ����������
#NMUNB@cbN�O@Q@�OQNU@�CD�SgSTKNR�	"@MB@
 ����������

2D@KHY@cbN�C@R�OQNU@R�CD�SgSTKN�	KNB@K�3DBQDS@QH@�CD�%CTB@cbN
 ������:�����������

0TAKHB@cbN�CN�DCHS@K�C@�DMSQDF@�CNR�SgSTKNR ����������

0Q@YN�O@Q@�HMSDQONRHcbN�CD�QDBTQRNR�C@�0QNU@�CD�4gSTKNR ����������

2DRTKS@CN�&HM@K�CN�0QNBDRRN�3DKDSHUN ����������

(NLNKNF@cbN�CN�2DRTKS@CN�&HM@K�CN�0QNBDRRN�3DKDSHUN ����������

-,/1�/&��+h���������

-,/1�/&��+h���������

!�1������!"�*�&,�!"�����

!"0&$+�/ "+$"+%"&/� /"0-,+0t3") -�/� 02-"/3&0&,+�/ "

#&0 �)&7�/���"5" 2Tk,�!"�,�/�

"!"$�/ ',0U �"/+�/!& 0QDEDHSN -TMHBHO@K CD .NU@ 5AHQ@Sb MN TRN

CD�RT@R�@SQHATHcjDR�KDF@HR�D�BNL�@LO@QN�M@�,DH�/QFaMHB@�-TMHBHO@K�

/"0,)3"�

�/1 �h � !"0&$+�/ @ 3DQUHCNQ@ 3�+"00�  /&01&+� -�//� �),+�

0, z %MFDMGDHQ@ #HUHK z #2%!�-4 ���� ONQS@CNQ@ C@ BdCTK@ CD HCDMSHC@CD

2' Mm������ D #0& Mu� ����� %MCDQDcN� 2T@ ���� z Mu ���� z ���� z .NU@ 5AH�

Q@Sb�-4 O@Q@ 02-"/3&0&,+�/ > #&0 �)&7�/ @ BNMRSQTcbN CD B@Kc@C@R

	O@RRDHN OkAKHBN
 BNL @BDRRHAHKHC@CD DL QT@R D @UDMHC@R C@ BHC@CD CD .N�

U@�5AHQ@Sb�z-4�BNMENQLD�N�BNMSQ@SN����������

�/1��h 2DUNF@L�RD�@R�CHRONRHcjDR�DL�BNMSQ_QHN�

�/1��h %RS@�ONQS@QH@�DMSQ@�DL�UHFNQ�M@�C@S@�CD�RT@�OTAKHB@cbN�

'@AHMDSD�CN�0QDEDHSN�-TMHBHO@K�CD�.NU@�5AHQ@Sb�DL����CD�L@HN�CD������

"!"$�/�',0U��"/+�/!&

-K>?>BMH�*NGB<BI:E

/"$&01/"�0"��-2�)&.2"�0"�"��#&5"�0"�

#/�+ &+"�,)&3"&/�

0><K>MVKB:�*NGB<BI:E�=>��=FBGBLMK:ZYH

-/"#"&12/��*2+& &-�)�!"�+,3��5�3�+1&+�

0" /"1�/&��*2+& &-�)�!"��!*&+&01/�Tk,
-/, "00,�0")"1&3,�0&*-)&#& �!,�+h������������/"1&#& �Tk,
!��-2�)& �Tk,�!���g�/"1&#& �Tk,�!,�"!&1�)�!"���"/12/�

!,�-/, "00,�0")"1&3,�0&*-)&#& �!,���������

"01�!,�!"�*�1,�$/,00,

*2+& u-&,�!"�+,3��5�3�+1&+�

-/"#"&12/��*2+& &-�)�!"�+,3��5�3�+1&+�

 HFBLLYH�-KH<>LLH�0>E>MBOH�0BFIEB?B<:=H

.NLD@C@�@SQ@UdR�C@�0NQS@QH@����������D�@KSDQ@cjDR�ONRSDQHNQDR

-/, "00,�0")"1&3,�0&*-)&#& �!,�+h���������

/"1&#& �Tk, !� -2�)& �Tk, !� �g /"1&#& �Tk, !, "!&1�) !"

��"/12/��!,�-/, "00,�0")"1&3,�0&*-)&#& �!,���������

! #NLHRRbN )MSDQM@ CN 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN Mu �������� ONQ

HMSDQLdCHN CD RT@ OQDRHCDMSD 0@KKNL@ -NQDHQ@ !KUDR CDONHR CD UDQHEHB@C@

@ QDFTK@QHC@CD UDL ONQ LDHN CDRSD /"1&#& �/ @ OTAKHB@cbN QDK@SHU@ @N

0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN Mm� �������� MN RDFTHMSD HSDL� 0" /"1��

/&� *2+& &-�) !" �!*&+&01/�Tk, -/, "00, 0")"1&3, 0&*-)&�

#& �!, �������� � �h /"1&#& �Tk, !, "!&1�) !" ��"/12/� !,

-/, "00,�0")"1&3,�0&*-)&#& �!,���������

� z /MCD RD Kf� 3%#2%4!2)! -5.)#)0!, $% !$-).)342!]x/ 02/�

#%33/ 3%,%4)6/ 3)-0,)&)#!$/ �������� � �h /"1&#& �Tk, !,

"!&1�) !" ��"/12/� !, -/, "00, 0")"1&3, 0&*-)&#& �!,

���������

,DH@�RD� 3%#2%4!2)! -5.)#)0!, $% !$-).)342!]x/ 02/#%33/

3%,%4)6/ 3)-0,)&)#!$/ �������� � �h /"1&#& �Tk, $/ %$)4!, $%

!"%2452!�$/�02/#%33/�3%,%4)6/�3)-0,)&)#!$/���������

.@C@�L@HR�G@UDMCN�@�CDBK@Q@Q�DRR@�#NLHRRbN�@RRHM@�@�OQDRDMSD�

.NU@�8@U@MSHM@���-4����CD�L@HN�CD������

-:EEHF:�*HK>BK:��EO>L

0QDRHCDMSD C@ #NLHRRbN CN 0QNBDRRN 3DKDSHUN 3HLOKHEHB@CN 0NQS@QH@ ����

����

)& &1�Tk,
�h��!&1&3,��,� ,+1/�1,�+c���������

/ -5.)#�0)/ $% ./6! 8!6!.4).! -4 D @ DLOQDR@ )2+"1, 0,)2�

 ,"0  ,*"/ &, " 0"/3& , !" "+"/$&� ")"1/& � )1!� HMRBQHS@

MN #.0* Mm ������������������� / OQDRDMSD SDQLN @CHSHUN SDL ONQ NAIDSN

OQNQQNF@Q N OQ@YN CD UHFfMBH@ CN #NMSQ@SN Mu ��������� OQDUHRSN M@ BK_T�

RTK@ RDWS@ ODKN ODQgNCN CD �� CD ITMGN CD ����� @ �� CD CDYDLAQN CD ��

��� NARDQUaMBH@ `R CHRONRHcjDR BNL ETMC@LDMSN MN @QSHFN �� )) C@ ,DH Mu

�� ������ CD @BNQCN BNL O@QDBDQ ITQgCHBN �������� DW@Q@CN ODKN !RRDR�

RNQ�*TQgCHBN�CN�-TMHBgOHN�C@S@CN����CD�L@HN�CD������

JOÌO MACHADO NETO

0QDEDHSN�-TMHBHO@K

���CD�-@HN�CD������p�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�p�!./�8)8�Z�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�p�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD


