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I5@/9=1:! .-rD! ! '4>/09/.q6!-9!=H/!39/!5P!87?V?;*!r-9!205H1<1=/I!<q! '=-.1-4!
.-r6!1=!:53.I!54.q!P-..!r1=H14!=H/!P1/.I!5P!70=1:./!c!<q!>10=3/!5P!=H/!93<9=-4:/!
5P!=H19!205>19154l!=H-=!19!=5!9-q!=H-=!70=1:./!c!1=9/.P!B1>/9!-!01BH=!=5!=H19!P50@!
5P!/3B/41:9D!!%5!03./!=H-=!-::/99!=5!87?V?;*!P-..9!(%3"-,'#7%3'("%'!34I/0!
70=1:./! c! 19! =H/0/P50/! -! 9/01539! W3/9=1546! rH1:H! 9H53.I! H->/!@/01=/I! =H/!
14=/0>/4=154!5P!=H/!;0-4I!"H-@</0D!
!
Eo!V!%H/!r500q14B!20-:=1:-.!:549/W3/4:/9!
!
pH1.9=!=H/!'=-.1-4!;5>/04@/4=!0-19/I!:54:/04!5>/0!=H/!019C9!5P!0/:5B41914B!

:532./9!:-00q14B!-!B/4/=1:! 1..4/99!=5!0/950=!=5!87?!-4I!?;*!:549=1=3=/I!-!
01BH=! 34I/0! 70=1:./! c! 5P! =H/! "54>/4=1546! /^2.1:1=.q! /^:.3I/I! =H/!

61Z# !-'/# ,-3#
'L0&+!'# -3>'(# @%03-(/# ?>"0># 7%9# 0-7*(-7"/'# 3>'# >'%&3># -@# 3>'# +,2-(,#
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0>"&!A# /+0># %/A# @-(# 'L%7*&'A# 3>'# 'L"/3',0'# -@# -3>'(# ;','3"0# !'@'03/# -(#
0-7*&"0%3"-,/#0-7",;#@(-7#3>'#*(';,%,09#-(#0>"&!2"(3> !
s5r/>/06!=H19!-0B3@/4=!19!45=!=03.q!:54>14:14BD!!'4!/PP/:=6!=H/!"530=!

(";>3#3-#2(",;#%#
0>"&!#",3-#3>'#?-(&!#?>-#?%/#,-3#%@@'03'!#29#3>'#"&&,'//#-@#?>"0>#3>'9#?'('#
0%(("'(/ ",#5"3(-#P/0=1.19-=154!-995:1-=/I!r1=H!?;*!
:549=1=3=/9!-!@/-49!5P!->51I14B!=H/!<10=H!5P!1..!/@<0q59! !-..5r14B!=H/!
:532./!=5!H->/!-!H/-.=Hq!<-<qD!!*5/9!0/:5B41914B!=H/!01BH=!45=!=5!=0-49@1=!
=H/!I/P/:=1>/!B/4/9!45=!:549=1=3=/!-!01BH=!=5!/3B/41:96!/>/4!1P!=H/!=/:H41W3/!
I5/9!45=!B3-0-4=//!=H/!->51I-4:/!5P!-..!1..4/99/9t!
%H/!)-/3%# %,!# 6%5%,# 5B# C3%&9!
=/4I/4:q! =5! /4.-0B/! =H/! 9:52/!5P! 70=1:./! cD! ! '4! /PP/:=6! r1=H! =H19! I/:191546!

-0<1=0-0q! -:=1549! 5P! =H/! T=-=/6! <3=! -.95! =5! B3-0-4=//! =H/10! 2/0954-.!
>/4!=H/10!01BH=!

=5!-3=5!I/=/0@14-=154! eJKfD! !%H/!:549/W3/4:/9!5P! =H19! z3IB@/4=! !-4I!5P!
=H/! /^=/49154! 5P! 70=1:./! c! ! 9H53.I! </! @/-930/I! 14! =H/! .1BH=! 5P! =H/!
/^=0-50I14-0q!I/>/.52@/4=!5P!<15=/:H45.5B1/96!914:/!=H/q!5PP/0!2/52./!-4I!
:532./9! =H/! =/:H45.5Bq! rH1:H! 2/0@1=9! =H19! 2/0954-.! I/>/.52@/4=D! ! %H/!
/PP/:=9!5P!=H/9/!./B-.!-4I!9:1/4=1P1:!/>5.3=15496!2-0=1:3.-0.q!14!=H/!@-==/09!5P!
?87! -4I! 20/4-=-.! 9:0//414B! P50! B/4/=1:! -45@-.1/9! eJNf6! 9H53.I! 45=! </!
1B450/I+!<q!93::/991>/!I/:1915496!=H/!"530=!19!205B0/991>/.q!0/:5B41914B!=H/!

rH/0/-9!54!54/!H-4I!<15=/:H45.5Bq!@-C/9!9/./:=1>/!205:0/-=154!53=91I/!5P!
=H/!2Hq91:-.!34154!5P!-!@-4!-4I!-!r5@-4!25991<./6!54!=H/!5=H/0!-::/99!=5!
=H/9/!@/=H5I9!19!205=/:=/I!<q!70=1:./!c6!@-C14B!1=!I1PP1:3.=!45=!=5!9//!=H/!
@-44/0! 14! rH1:H! =H/! P-:=3-.! -4I! ./B-.! :5@254/4=9! :5@<14/! =5! B1>/! =H/!
01BH=!=5!-!:H1.I6!-4I!@50/5>/0!=H/!01BH=!=5!-!H/-.=Hq!:H1.ID!
Q30=H/0@50/6! =H/! 01BH=! =5! -! H/-.=Hq! :H1.I! rH1:H! 34I/0.1/9! =H/! /4=10/!
z3IB@/4=! </:5@/9! @50/! />1I/4=! rH/4! 54/! :54=/@2.-=/9! rH-=! /^-:=.q!
@-C/9!=H/!-22.1:-4=9!>1:=1@9D!!%H/q!:5@2.-14/I!=H-=!=H/q!:53.I!45=!-::/99!
87?! -4I!?;*D! !s5r/>/06! =H/9/!205:/I30/9! -0/! 45=! 14! =H/@9/.>/9! -4! /4I!
205I3:=+!=H/q!-0/!@/=H5I9!5P!B1>14B!<10=H!=5!-!:H1.I!P0//!5P!B/4/=1:!I/P/:=96!
r1=H53=!=H/!019C!5P!H->14B!=5!0/950=!=5!-4!-<50=154D!
$
1T$FP*$+-<B,I$J-'J*>')'@$,P*$MG()+),U$-H$,P*$>*^<*I,T$
$
s->14B!03./I!=H-=!=H/!205H1<1=154!5P!87?!-4I!?;*!<q!=H/!'=-.1-4!./B19.-=50!
r-9! 14! =H/! 230931=! 5P! ./B1=1@-=/! 5<z/:=1>/9! X7Y6! =H/! "530=! 4/>/0=H/./99!
z3IB/I! =H-=! =H19! I53<./! 205H1<1=154! r-9! I19205250=154-=/! =5! =H/9/!
5<z/:=1>/9! -4I! :54:.3I/I! =H-=! '=-.q! H-I! >15.-=/I! 70=1:./! c! X(YD! ! s5r/>/06!
=H/9/!=r5!9=-B/9!5P!0/-95414B6!14!2-0=1:3.-0!=H/!9/:54I6!-0/!34:54>14:14BD!
!
7! !%H/!./B1=1@-:q!5P!=H/!5<z/:=1>/9!23093/I!<q!=H/!'=-.1-4!./B19.-=154!
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$D!J!V!EaMJ!

MGM!
 

!
7::50I14B! =5! 70=1:./! c! x! E! 5P! =H/! "54>/4=1546! =H/0/! :-4! 54.q! </! -4!

=H/!:54I1=154!=H-=!1=!19!-3=H5019/I!<q!.-r!-4I!=H-=!1=!:549=1=3=/9!-!@/-930/!
rH1:H6! 14!-!I/@5:0-=1:!95:1/=q6! 19!4/:/99-0q6!45=-<.q!P50!=H/!205=/:=154!5P!
H/-.=H!50!@50-.1=q6!50!=H/!205=/:=154!5P!=H/!01BH=9!-4I!P0//I5@9!5P!5=H/09D!
'4!=H19!:-9/6!=H/!"530=!0/:5B419/I!=H-=!=H/!205H1<1=1546!1@2./@/4=/I!<q!R-r!
$5D!KakEaaK6!5P! -! :532./! :-00q14B!-!B/4/=1:!I/P/:=! =5! 0/950=! =5!87?!-4I!

0%,# 2'# *%//'!# ",# -(!'(# 3-# *+(/+'# 3>'# &';"3"7%3'# -2N'03"5'# -@# 3>'#
*(-3'03"-,#-@#7-(%&/#%,!#3>'#(";>3/#%,!#@(''!-7/#-@#-3>'(/
=H/!2591=154!5P!=H/!"530=!9H53.I!</!-2205>/I6!=H53BH!=H/!0/9=0-14=!20/9/4=!

0%,#2'#*%//'!! 14!50I/0!=5!

45=!/^20/99.q!:54=/9=!=H/!./B1=1@-:q!5P!=H/!5<z/:=1>/9!23093/I!<q!=H/!'=-.1-4!
./B19.-=154! -4I! 20/P/00/I! =5! :54:/4=0-=/! =H/10! :.-1@9! 54! =H/!
I19205250=154-=/!:H-0-:=/0!5P!=H19!./B19.-=154D!
s5r/>/06! 54! :.59/0! 1492/:=1546! =H/! 2591=154! 5P! =H/! "530=! 9H53.I! </!
W3/9=154/I!P30=H/0D!!pH-=!@50-.!I5/9!=H/!"530=!92/-C!5P!rH/4!1=!9=-=/9!=H-=!

./B1=1@-=/t!!%H/!0/92549/!=5!=H/9/!W3/9=1549!19!45=!91@2./6!-4I!=H/!"530=!
r-9!>/0q!:0q2=1:!14!=H/!P50@-=154!5P!1=9!95.3=1549!eJGfD!

1=! 19!:./-0!=H-=!=H/q!9H53.I!45=!</!:5@259/I! 14!-4!5<z/:=1>/!9/49/l! .1C/!-!
@-99! 5P! 03./9! =H/! 0/92/:=! 5P! rH1:H! 19! 1@259/I! <q! =H/10! >/0q! /^19=/4:/6!
0/B-0I./99!5P!rH/=H/0!=H/q!H->/!<//4!-2205>/I!<q!95:1/=q!eJdfD!!'4!P-:=6!=H/!
@50-.1=q! =5!rH1:H! =H/!"530=! 0/P/09! 19! -! 95:15.5B1:-.! 0/-.1=q! -4I! 9H53.I!</!
:5491I/0/I!r1=H!0/P/0/4:/!=5!=H/!9=-=/!5P!23<.1:!5214154!-=! =H-=!2-0=1:3.-0!
@5@/4=6! 54! -! 2-0=1:3.-0! 93<z/:=D! ! %H/! =/0@9! 39/I! 14! =H/! 8A# V# %,!# )# 5B#
C('&%,!!z3IB@/4=!0/>/-.!=H/!:5493.=-=154!5P!=H19!95:15.5B1:-.!:54:/2=154!5P!
@50-.9l! =H/! "530=! H/0/! H->14B! z3IB/I! =H-=! '019H! 0/9=01:=1549! 54! -<50=154!
*+(/+'!# 3>'# &';"3"7%3'# %"7# -@# 3>'# *(-3'03"-,# -@# 7-(%&/# -@# ?>"0># 3>'#
*(-3'03"-,# ",# C('&%,!# -@# 3>'# (";>3# 3-# &"@'# -@# 3>'# +,2-(,# ?%/# -,'# %/*'03
%H/0/P50/6!14!=H19!:-9/!=H/!z3IB/9!5P!=H/!T=0-9<530B!"530=!I1I!45=!:5491I/0!

=1@/6!-!@50-.!W3/9=154D! !%H/q!r/0/!:54=/4=!=5!9-q! =H-=6! ",# C('&%,!6! 14! =H/!
91=3-=154! -=! =H/! @5@/4=! 14! W3/9=154! eJcf6! =H19! 1993/! P/..! 34I/0! =H/!
205=/:=154! 5P! @50-.1=qD! ! (q! r-q! 5P! -4-.5Bq6! 14! )-/3%# %,!# 6%5%,# 5B# C3%&96!
H->14B! -::/2=/I! =H-=! =H/! 205H1<1=154! 5P! 87?! -4I! ?;*! 23093/I! =H/!
./B1=1@-=/!5<z/:=1>/!5P!=H/!205=/:=154!5P!@50-.96!=H/!"530=!I1I!45=!9-q!=H-=6!
<q! =H/@9/.>/96! =H/9/! @/=H5I9! 0-19/I! -! 9/01539! @50-.! 1993/D! ! '=! @/0/.q!
r19H/I!=5!9=-=/!=H-=6!14!=H/!:534=0q!:54:/04/I6!4-@/.q!'=-.q6!=H/!./B19.-=1>/!
9q9=/@6! 14=/4I14B! =5! 0/P./:=! =H/! >1/r9! 5P! -! @-z501=q! 5P! =H/! 2523.-=1546!
P50<-I/! =H/9/! @/=H5I9! 14! =H/! 4-@/! 5P! @50-.1=q6! -4I! =H-=! =-C14B! =H19!
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9/491=1>1=q! 14=5!-::534=6! =H19!205H1<1=154!:549=1=3=/I!-! ./B1=1@-=/!5<z/:=1>/!
:-2-<./!5P!z39=1Pq14B!-4!/>/4=3-.!14=/0P/0/4:/!14!=H/!01BH=9!5P!14I1>1I3-.9!=5!
=H/!0/92/:=!5P!=H/10!201>-=/!-4I!P-@1.q!.1P/D!
s5r/>/06!=H/0/!19!-!@1934I/09=-4I14B!54!=H19!2514=D!!7.=H53BH!'=-.q!P50<-I/!
87?! -4I! ?;*6! 1=! r-9! 45=! 14! =H/! 4-@/! 5P! -! 95:15.5B1:-.! ! -4I! =H/0/P50/!
0/.-=1>19=! !:54:/2=154!5P!@50-.1=qD!!7::50I14B!=5!=H19!T=-=/6!=H/!205H1<1=154!
5P!=H/!:5@<14/I!39/!5P!87?!-4I!?;*!<q!:532./9!:-00q14B!-!B/4/=1:!I/P/:=!
19! z39=1P1/I!<q!9/>/0-.!@50/!5<z/:=1>/! 0/-9549!rH1:H!-0/6! 14!2-0=1:3.-06! =H/!
205=/:=154!5P!=H/!/@<0q5! !-9!-!93<z/:=! !-4I!=H/!205H1<1=154!5P!/3B/41:96!
<3=! /W3-..q! =H/! 205=/:=154! 5P! 23<.1:! H/-.=H! -4I! :5@2.1-4:/! r1=H! =H/!
205H1<1=154!5P!I19:01@14-=154!54!=H/!B0534I9!5P!B/4/=1:!H/01=-B/D!
7<5>/!-..6!=H/!r1..!=5!205=/:=!=H/!H3@-4!/@<0q5!19!-=!=H/!501B14!5P!R-r!$5D!
KakEaaKD! ! '=! 19! 53=.14/I6! -9! -! 2014:12./! 14! 70=1:./! M6! =H-=! =H/! :54:/1>/I!

93<z/:=9! 1@2.1:-=/I! <q! 87?! eJOfD! ! %H/0/P50/6! =H/! '=-.1-4! ./B19.-=154!
0/:5B419/9!14I1923=-<.q!=H-=!=H/!:54:/1>/I!/@<0q5!19!-!./B-.!93<z/:=D!!79!-!
rH5./! R-r! $5D! KakEaaK! -4I! 1=9! =/^=9! 5P! -22.1:-=154! -0/! 14=/4I/I! =5!

9/49/!5P!=H/!"54>/4=154D!!'=!19!</:-39/!1=!19!-!93<z/:=!=H-=!1=9!>-.3/!:-445=!
</!0/.-=1>19/I6!@/-414B!=H-=!1=!2599/99/9!=H/!9-@/!01BH=9!-9!-..!5P!=H/!5=H/0!
93<z/:=9!1@2.1:-=/ID!
'4!=H19!0/B-0I6!1=!19!0/./>-4=!=5!H1BH.1BH=!=H-=!=H/!"530=!H-9!4/>/0!/^:.3I/I!

4=0-0q6!1=!
H-9!0/:5B419/I!=H-=!=H/!P5/=39!</.54B9!=5!=H/!>+7%,#/*'0"'/#eKafD!%5!I-=/6!
=H/!"530=!H-9!B1>/4!-!@141@-.! 14=/020/=-=154!5P!=H19!0/:5B41=154!<q!B1>14B!
=H/!T=-=/96!=H053BH!=H/10!@-0B14!5P!-220/:1-=1546!=H/!P0//I5@!=5!I/=/0@14/!
=H/!9=-0=14B!2514=!5P!=H19!205=/:=154D!!s5r/>/06!1P!=H/!"530=!H-9!0/:5B419/I!
=H/!-<1.1=q!=5!/^:.3I/!=H/!/@<0q5!P05@!=H/!205=/:=154!5P!=H/!"54>/4=1546!1=!
H-9! 45=! :0/-=/I! X-4I! :53.I! 45=! :0/-=/Y! =H/! 5<.1B-=154! =5! I5! =H19D!!
7II1=154-..q6! 14! $-# 5B# I(%,0'6! =H/! "530=! 0/-PP10@/I! =H-=! 1=! r-9! 4/1=H/0!
I/910-<./!450!25991<./! =5! 0/9254I! =5! =H/!W3/9=154!5P!rH/=H/0! =H/!34<504!

r-q!=H-=!/-:H!T=-=/!:-4!./B1=1@-=/.q!I/:1I/!rH/=H/0!=5!:5491I/0!=H/!34<504!
:H1.I!-9!-!2/0954!rH59/!.1P/!9H53.I!</!205=/:=/I6!50!=5!-I52=!=H/!5225914B!
>1/r2514=! eKMfD! ! "549/W3/4=.q6! -! T=-=/! :-4! I/:1I/! =5! @-14=-14! =H/!
205=/:=154!5P!20/4-=-.!.1P/6!=H39!B1>14B!70=1:./!E!-!@-^1@3@!14=/020/=-=154D!!
%H19!2591=154!-.95!:54P50@9!=5!70=1:./!NJ!5P!=H/!"54>/4=1546!-::50I14B!=5!
rH1:H! =H/! T=-=/9! -0/! P0//! =5! 5PP/0! -! B0/-=/0! I/B0//! 5P! H3@-4! 01BH=9!
205=/:=154! =5! =H/10! 93<z/:=9! eKEfD! ! 850/! :.59/.q6! 70=1:./! Ed! 5P! =H/! #>1/I5!

%/#
&"7"3",;#-(#-3>'(?"/'#%@@'03",;#3>'#*-//"2"&"39#@-(#%#6%(39#3-#;(%,3#%#?"!'(#
7'%/+('# -@# *(-3'03"-,# ?"3># (';%(!# 3-# 3>'# %**&"0%3"-,# -@# 2"-&-;9# %,!#
7'!"0",'# 3>%,# "/# /3"*+&%3'!# ",# 3>"/# )-,5',3"-,B
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0/:5B419/! =H/! 34<504! :H1.I! -9! -! ./B-.! 93<z/:=! -4I! B0-4=! 1=! -4! /^=/4I/I!
205=/:=154l!-4I!=H/!T/:=154!9H53.I!H->/!=-C/4!=H19!I/=/0@1414B!P-:=50!14=5!

'7*>%/"/",;
3>%3#3>'#,-3"-,#
! Xx! GEl! 34I/0.14/I! <q! 39YD! ! %H19! -2"3'(# !"03+7! 19! -=! ./-9=!

:0/-=/I!<q!530!14=/../:=6!<3=!0/-.!=H14B9!X1=!r53.I!H->/!<//4!@50/!=03=HP3.!
=5! 9-q! =H-=! =H/! /@<0q59! -0/! 45=! :H1.I0/4Yl! 54! =H/! 5=H/06! 93:H! -4!
-4=H0525.5B1:-.! -4I! <15.5B1:-.! -220/:1-=154! :/0=-14.q! I5/9! 45=! P-..! 34I/0!
=H/!:5@2/=/4:/9!5P!=H/!"530=D!
%H/!205H1<1=154!5P!/3B/41:9!:549=1=3=/9!=H/!9/:54I!0/-954!=H-=!z39=1P1/I!=H/!
-I52=154!<q!=H/!'=-.1-4!./B19.-=30/!5P!R-r!$5D!KakEaaKD!!?;*!4/1=H/0!H/-.9!
450!=0/-=9D!!%H/!:H1.I!9/./:=/I!<q!?;*!19!<504!P0//!P05@!-4!1..4/99!H/!50!9H/!
4/>/0! H-I6! rH1:H!@/I1:14/! 4/>/0! :-0/I! P50! 450! :30/ID! ! ?;*! 2/0@1=9! =H/!
9/./:=154!5P!/@<0q59!14!50I/0!=5!1@2.-4=!-!H/-.=Hq!/@<0q5!-4I!=5!I19259/!
5P!=H59/!rH5!-0/!1..D! !850/!20/:19/.q6! 1=! 19!/3B/41:96!/>/4!1P! 1=!H-9!</:5@/!
:5@@54! 14!S3052/! eKKfD! !pH/0/!/3B/41:9! 19! P50<1II/46!87?!-4I!?;*!-0/!
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