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I!7/!>.1:.1G/!1J!bVKNgWc!-.13-/!3;9DF1/:/!2/77/!>68J!?62/S61.!#;13:.7!

I/

2.:.0;31/G361.!2.7!E2%0(2!!2.77/!>/1G361.!\03860>6!1J!LVgKWVW]Y!
I!7/!>.1:.1G/!1J!bXXagWc!-.13-/!3;9DF1/:/!2/77/!>68J!%.7.86;!':/73/!9.0!
37! 8/96! 0.7/:3-6! /77/! >D/! OD/73S38/ I

2.:.0;31/G361.!2.7!E2%0(2!!2.77/!>/1G361.!\03860>6!1J!LWgKWVW]Y!

86>:3:D
2.83>361.J!
*'&'%%#!
VJ!A3D1F616!/77/!2.83>361.!2.7!"677.F36!:0.!03860>3!31!/99.776!90696>:3!2/!
/7:0.::/1:3!F.>:603!69.0/1:3!1.7! >.::60.!2.77/! :.7.S613/!;6C37.!/--.0>6! 7.!
>.1:.1G.!2.7!%03CD1/7.!/;;313>:0/:3-6!0.F361/7.!2.7!M/G36!861!8D3!>616!
>:/:3!/8867:3!\;/!>676!31!9/0:.]!3!03860>3!90696>:3!/--.0>6!37!906--.23;.1:6!

I

>/1G361.!/3!>.1>3!2.F73!/0:38673!Va!.!>.FFJ!2.7!2J7F>J![!>.::.;C0.!KWWX4!1J!
KW[!\1.77/!S60;D7/G361.!&%($-0",("!)-&$/!-3F.1:.]4!03F.::/126!9.0!37!0.>:6!
3!03860>3!31!OD.>:361.J!
A3D1F6164! /7:0.>Z4! 31! 2.83>361.! 3! :0.! 23>:31:3! 03860>3! 90696>:3! \31! -3/!

038=3/;/:.! >.1:.1G.! 861! 8D3! Q! >:/:/! /11D77/:/! 9.0! 300/F361.-67.GG/! 7/!
9/0:.!2.3!906--.23;.1:3!861:.>:/:3!31!8D3!-.13-/!31!86180.:6!2.:.0;31/:6!
37! OD/1:D;! 2.77/! >/1G361.! 3006F/:/4! />>6FF.::/126! 3! F.>:603! :.7.S61383!
\1.77/!7606!-.>:.!23!86I/D:603!2.77/!86126::/]!/2!D1/!>/1G361.!23!3;960:6!
>D9.0360.! 03>9.::6! /! OD.77/! 23>96>:/! 9.0! 37! +-0("0(, )&-6$#"&! /D:60.! 31!
>.1>6!9031839/7.!2.77/!;.2.>3;/!86126::/J!
KJ!'1!903;6!7D6F64!37!"677.F36!03:3.1.!23!23>9600.!7/!03D1361.!2.F73!/99.773!
31! .93F0/S.4! >D>>3>:.126! .-32.1:3! 0/F3613! 23! 8611.>>361.! 6FF.::3-/! .! 31!
9/0:.!>6FF.::3-/!\/0:J!bW4!8J9J/J]J!
NJ!"61!37!03860>6!31!/99.776!1J!Vcb[gWc!7/!>68J!u312!%.7.86;D138/G3613!
/0:3867/!;6:3-3!23!26F73/1G/!8=.!96>>616!.>>.0.!86>Z!>31:.:3GG/:3+!
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6FF.::6! 23! F0/-/;.! 9.0! 7/! 9/0:.! 31! 8D3! =/! 03:.1D:6! 31>D>>3>:.1:3! 3!
7/;.1:/:3! -3G3! 9068.23;

1.77/!-38.12/!23!8/D>/!S6>>.06!>:/:.!0./73GG/:.!F0/-3!-367/G3613!31!:.;/!23!
/G361.!

2.77.!>/1G3613!9.8D13/03.J!

2.7!16-.;C0.!KWWb!161!F/0/1:30.CC.!31!;626!/2.FD/:6!37!03>9.::6!2.77.!
F/0/1G3.!9/0:.839/:3-.!23!8D3!/77/!7J!b!/F6>:6!VccW4!1J!KLVY!
'1! >.86126! 7D6F64! 7/! >68J! u312! %.7.86;D138/G3613! 7/;.1:/! 8=.! 37!

:39676F3/! 23! 86126::/! >/1G361/:/! 86;.! 377.83:6! 86;;3>>3-6! \6--.06!
6;3>>3-6]!9.0!S/::6!9069036!.!161!86;.!396:.>3!23!0.>961>/C373:P!23!:396!

>3SS/::/!S60;/!23!0.>961>/C373:P]J!
#7:0.:D::64! 7/! >.1:.1G/! 31! OD.>:361.! >/0.CC.! -3G3/:/! 9.0! D7:0/9.:3G361.!
9.0! /-.0.! 03:.1D:6! \1.7! >37.1G36! >D7! 9D1:6! 2/! 9/0:.! 2.3! 906--.23;.1:3!
3;9DF1/:3]!8=.!7.!86;9/F13.!:.7.S6138=.!S6>>.064!/7:0.>Z4!0.>961>/C373!23!
/-.0! 6;.>>6! 7/! 0./73GG/G361.! 23! D1! /2.FD/:6! >3>:.;/! 23! 861:06773! >D3!
;.>>/FF3!9DCC7383:/03!31!861:.>:/G361.J!
,6::6!:/7.!/>9.::64!37!%JBJ&J!/-0.CC.!6;.>>6!23!861>32.0/0.+!
I!8=.!37!>6FF.::6!+%&&$"&!161!96>>3.2.!/78D1!.SS.::3-6!96:.0.!23!861:06776!
>D77.!>8.7:.! 3;90.123:603/73!.2!.23:603/73!2.7!+-0("0(,)&-6$#"&4! 37!OD/7.!Q!
D1!>6FF.::6!2.7!:D::6!/D:616;6!2/7!903;6!.!31!/78D1!;626!Q!/>:0.::6!2/!
-318673!69.0/:3-3!6!23!230.::3-/Y!
I!
9DCC7383:/036! 31! OD.>:361.! \.! 8=.4! /1G34! 37! ;.>>/FF36! 6FF.::6! 23!
861:.>:/G361.! 161! 7.! .0/! >:/:6! 1.99D0.! 0.>6! 16:6! 2/77/! >68J! H.06c4! 7/!
OD/7.! /-.-/! 31! :/7! ;626! 861:0/--.1D:6! /! D1/! 90.83>/! 6CC73F/G361.!
861:0/::D/7.]Y!
I!
69.0/:60.! +%&&$"&! D1! 61.0.! 23! 861:06776! >D7! 861:.1D:6! 2.3! ;.>>/FF3!
6FF.::6!23!23SSD>361.4!:0/::/126>3!23!/::3-3:P!23!8/0/::.0.!.>>.1G3/7;.1:.!
9DCC7383>:3864!31!/78D1!;626!/226>>/C37.!/!D1!69.0/:60.!903-/:6Y!
I!
69.0/:3-.!\8=.!37!+-0("0(,)&-6$#"&!>3!.0/!3;9.F1/:6!/!03>9.::/0.4!>/7-6!963!
23>86>:/0>.1.!31!86180.:6]!37!8D3!03>9.::6!/-0.CC.!8.0:/;.1:.!3;9.23:6!7/!
23SSD>361.! 23! ;.>>/FF3! >8600.::3! 31! 0.7/G361.! /77.! 90.-3>3613! 23! 8D3! /77/!

!
.! 7/;.1:/! 8=.! 37! %JBJ&J! /-0.CC.! 6;.>>6! 23!

9061D183/0>3! >D7! OD/0:64! OD31:64! >.>:6! .! >.::3;6!;6:3-6! 2.7! 03860>6! 31!
903;6!F0/26J!

+-0("0(,
)&-6$#"&!;6>:0/!8=.!7/!>683.:P!/99.77/1:.!/-.>>.!>676!D1/!;.0/!S/867:P!
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\.! 161! F3P! D1! 6CC73F6! 9D1:D/7.]! 23! >6::69600.! /! -.03S38/! 90.-.1:3-/! 3!
;.>>/FF3!23SSD>3!2/77/!>68J!H.06cJ!#7:0.:D::64!:/7.!S/867:P!23!-.03S38/!.0/!

+%&&$"&4!:D:.7/1261.!31!D7:3;/!/1/73>3!F73!31:.0.>>3!3;90.123:603/73J!

8/;9/F1.! 9DCC7383:/03.! 6FF.::6! 23! 861:.>:/G361.! 161! /-0.CC.! /78D1!
.SS.::6! 9DCC7383:/0364! ;/! >/0.CC.! >:/:6! S31/73GG/:6! D138/;.1:.! /! >8693!
3

+%&&$"&J!
"61! D1! D7:.0360.!;6:3-6! 23! 26F73/1G/4! 7/! >68J! u312! %.7.86;D138/G3613!

OD.>:361.!03>D7:.0.CC.!2.7!:D::6! !.2!377.F3::3;/;.1:.! !23-.0>/!03>9.::6!
!

D:373GG/:/!2/7! %JBJ&J! 03>D7:.0.CC.! 0/238/7;.1:.!23-.0>/! 03>9.::6! /!OD.77/!
:0/>SD>/!
86;;.083/73! >8600.::.4! 7/! OD/7.! 161! 861>.1:30.CC.! \1.99D0.! /7! S31.! 23!
90.23>9600.!D1/!>6F73/!23!:D:.7/!93R!.7.-/:/!9.0!3!861>D;/:603]!23!/2.030.!

/;936! OD/7.! OD.77/!
D:373GG/:/!2/3!903;3!A3D2383J!
LJ! "61! 37! 03860>6! 1J! VNWgKWVW4! 7/! >68J! ?62/S61.! #;13:.7! 7/;.1:/!

8=.!96>>616!.>>.0.!86>Z!>31:.:38/;.1:.!2.>803::3J!
9.77/1:.!7/;.1:/!8=.!3!903;3!A3D2383!/CC3/16!6;.>>6!

23! 861>32.0/0.! 7.! 1D;.06>.! -367/G3613! 2.7! 2303::6! 23! 23S.>/! .! 2.7!
861:0/223::6036! 8=.!/-.-/16! 8/0/::.03GG/:6! 37! 9068.23;.1:6!906206;386!

3;.!
8D0.J! #7:0.:D::64! 7/! >:.>>/! 23>839731/! 9068.2D0/7.! 31! :.;/! 23! 90/:38=.!

9/0:3867/0!;626!\/0:J!VK!2.7!0.7/:3-6!0.F67/;.1:6]!9.0!S3>>/0.!37!8/0/::.0.!
!

OD.773! /0:3867/:3! 2/77/! >68J! u312! %.7.86;D138/G3613]! 8=.! 7/! >.1:.1G/! 31!

96:.0.!23!861:06776J!
#7:0.:D::64!37!%03CD1/7.!/-0.CC.!6;.>>6!23!861>32.0/0.+!
I!

.0/!>:/:/!.>90.>>/;.1:.!861:.>:/:/!/77/!>68J!H.06cY!
I! 8=.4! 31! C/>.! /7! 861:0/::6! 31:.0860>6! S0/! 7.! 9/0:34!
S/867:P! ! ! 23! 90.-3/! /9906-/G361.! 2.3! ;.>>/FF3!
9DCC7383:/03Y!
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I!
H.06c! 16! /-.>>.! /78D1/! S31/73:P! 9DCC7383:/03/4! ;/! >3! 73;3:/>>.! /2!
31S60;/0.!3!906903!873.1:3!8308/!7/!23>9613C373:P!23!OD.3!>.0-3G3J!

2.7! %JBJ&J! 80..0.CC.06! "<,0-6-!
:D::6!.>:0/1./! 03>9.::6!/77/! 7.::.0/!.!/77/! &%($-!2.7!2J7F>J!KW[!2.7!KWWX4!
86>Z! 86;.! /7! 9/0/23F;/! 86;D13:/036! 23! 03S.03;.1:6! \230.::3-/!
KWWXgKcg"E]J!
XJ!"61! 37! 03860>6!1J!LWXgKWVW4! 7/!>68J!%.7.86;!':/73/! 7/;.1:/!/!906903/!

26F73/1G/!8=.!96>>616!.>>.0.!86>Z!>31:.:38/;.1:.!2.>803::3J!
'1!-3/!23!>31:.>34!7.!8.1>D0.!/0:3867/:.!2/!:/7.!>683.:P!\31!9/0:.!/>>3;37/C373!
/! OD.77.! /0:3867/:.! 2/77/! >68J! u12! %.7.86;D138/G3613! .! 2/77/! >6J!
?62/S61.!#;13:.7]!>616!7.!>.FD.1:3+!
I! G/! 2.7! %JBJ&J! >616! .0061..! 9.0!

90/:38/! 86;;.083/7.! .! D1/! 0.>961>/C373:P! .23:603/7.! 31! 86180.:6!

D:373GG/:/! >/0.CC.! 2.7! :D::6! .>:0/1./! /! OD.77/! 906903/! 2.77/! 230.::3-/!
KWWXgKcg"EY!
I! &"6"02", /7%&$01
1.8.>>/03!2/77.!90.-3>3613!23!8D3!/7!2J;J!VLX!2.7!KWW[Y!
I! .-/!/77/!
903;/! 7/! S/867:P! ! ! 23! -.03S38/0.! .2! /9906-/0.! 37!
861:.1D:6! 2.3! ;.>>/FF3! 9DCC7383:/03J! E! :/7.! S/867:P! .0/! 038616>83D:/! /7!
>676!S31.!23!:D:.7/0.!31!-3/!90.-.1:3-/!3!906903!31:.0.>>3!/G3.12/73Y!
I! 37! ;.2.>3;6! 861:0/::6! 8=3/03-/! 8=.! 7/! 0.>961>/C373:P! .23:603/7.! 9.0! 37!
861:.1D:6! 2.3! ;.>>/FF3! .0/! 31! :6:6! F0/-/1:.! >D7! +-0("0(, )&-6$#"&4!
;.1:0.! 37! >6FF.::6! +%&&$"&! 0.>:/-/! .>61.0/:6! 2/! :/7.! :396! 23!
0.>961>/C373:PY!
I! 7/! 9061D183/! 2.7! %JBJ&J! \7/! OD/7.! =/! /SS.0;/:6! 7/! 0.>961>/C373:P! 2.7!
+%&&$"&! +-0("0(, )&-6$#"&]! Q!
.0061./!>3/!9.08=`!:/7.!:396!23!0.>961>/C373:P!Q! 31!86180.:6!>8616>83D:/!

7:0/9.:3G361.Y!
I! +-0("0(,
)&-6$#"&! Q! 23! S/::6! >8616>83D:6! /77/! 7.F3>7/G361.! 23! >.::60.! .2! 31!
861:0/>:6!861!37!903183936!23!73C.0:P!3;90.123:603/7.!\/0:J!LV4!"6>:J]4!67:0.!
/2! /226>>/0.! /F73! 69.0/:603! :.7.S61383! D1! 61.0.! 9/7.>.;.1:.!
300/F361.-67.J!
[J!A73!/0F6;.1:3!231/1G3!>31:.:38/;.1:.!038=3/;/:34!8=.!96>>616!.>>.0.!
.>/;31/:3!31!;626!861F3D1:64!161!96>>616!:06-/0.!/886F73;.1:6J!
bJ! '1! 903;6! 7D6F64! 37! "677.F36! 6>>.0-/! 8=.! 161! 96>>/! F3D1F.0>3!
/77
2.7! 903;6! F3D23G36! 31! 861>32.0/G361.! 2.77.! 7/;.1:/:.! -367/G3613!
9068.23;.1:/73J!
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,3!6>>.0-/!/7!03FD/026!8=.!7.!8.1>D0.!/!-/036!:3:676!/0:3867/:.!2/77.!>683.:P!
/! 86;90.>>361.! 2.77.! 90.06F/:3-.!

31.>/::/! 86;D138/G361.! 23! /--36! 2.7! 9068.23;.1:6! 86187D>6>3! 861!
!

B7! 03FD/0264! 37! "677.F36! 6>>.0-/! 8=.! 3! ;6:3-3! 31! 9/067/! 161! 96>>/16!
:06-/0.! /886F73;.1:6! \.! 8=.4! 86;D1OD.4! 161! 96:0.CC.! 31! /78D1!;626!
9.0-.130>3! /7! 038=3.>:6! /11D77/;.1:6! /::3G36]4! 861S60;.;.1:.! /77/!

I
-+($"/4!7J!b!/F6>:6!VccW4!KLV! !86

$*, )&-66"#$!"0(-,
%!!$0$/(&%($6-,0-0,N,+-!20E2",%002**%9$*",)"&,!%0+%(%,+-!20$+%@$-0",

+7",$*,+-0("02(-,#"*,)&-66"#$!"0(-,0-0,%6&"99",)-(2(-,"//"&",#$6"&/-,#%,
E2"**-,$0,+-0+&"(-,%#-((%(- !

9068.23;.1:6!0/238/7;.1:.!6;.>>/]!161!9Dd!161!:06-/0.!/99738/G361.! !
9.0!D1!.-32.1:.!903183936!23!861:31.1G/! !/18=.!1.77/!23-.0>/!396:.>34!8=.!
OD3!037.-/4!31!8D3!7/!86;D138/G361.!23!/--36!-3!>3/!>:/:/4!;/!>.!1.!861:.>:3!

!
$.7! ;.03:6! \.! 9.0! 7.! 0/F3613! 8=.! 31! >.FD3:6! >/0/116! .>96>:.4! /!
861SD:/G361.! 2.77.! 2.2DG3613! /0:3867/:.! 2/77.! >683.:P! /99.77/1:3]4! >3!
6>>.0-/! 8=.! 7.! 0/F3613! 31! S/::6! .! 31! 2303::6! 96>:.! /! S612/;.1:6! 2.3!
906--.23;.1:3! >/1G361/:603! 3;9DF1/:3! 31! 903;6! F0/26! 0.>3>:616! /77.!
8.1>D0.! /0:3867/:.! 1.77/! >.2.! F3D03>23G361/7.! >3/! 9.0! OD/1:6! /::3.1.! 3!

>/1G361.J!
"61>.FD.1:.;.1:.4! 03>D7:/! 906-/:6! 8=.! 37! 861:.1D:6! 23>96>3:3-6! 2.3!
906--.23;.1:3!>/1G361/:603!161!/-0.CC.!96:D:6!.>>.0.!23-.0>6!03>9.::6!/!
OD.776!/26::/:6!1.99D0.!7/226-.!7.!>683.:P!/99.77/1:3!S6>>.06!>:/:.!96>:.!

23! 26F73/1G/! :0/>SD>3! 1.3! 906903! >803::3! 23S.1>3-3! \>D7! 9D1:64! 8S0J! "61>J!
,:/:64!?4![!7DF736!KWVW4!1J!LNVcY!32J4!?'4!Vc!F3DF16!KWWc4!1J!LVWV]J!
aJ! $.99D0.! >616! S612/:3! 3! ;6:3-3! 23! /99.776! 861! 8D3! 7.! >683.:P! u312!

9.77/:/! 9.0! /-.0.! 6;.>>6! 23! 9068.2.0.! 1.7!

1616>:/1:.! OD.>:3! D7:3;3! 1.! /-.>>.06! S/::6! .>90.>>/! 038=3.>:/! /3! >.1>3!

!
,3!6>>.0-/!/7!03FD/026+!
I! $*, &"/)-0/%9$*", #"*,
)&-+"#$!"0(-=, -6", +$T, /$%, 0"+"//%&$-, %$, .$0$, #"**%, &%++-*(%, -, #"**%,
6%*2(%@$-0", #"1*$, "*"!"0($, $/(&2((-&$=, -, 6"01%, &$+7$"/(-, #%, %*!"0-, 20%,
#"**",)%&($=,)2T,#$/)-&&",+7",*",)%&($,/$%0-,/"0($(", $0,%))-/$(",%2#$@$-0$,
0"*, &$/)"((-, #"*, )&$0+$)$-, #"*, +-0(&%##$((-&$-=, .$//%0#-, 20, ("&!$0",
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$0#"&-1%9$*",)"&,$*, *-&-,/6-*1$!"0(- .1D:6!

4! 2.961.! 31S/::3! 1.7! >.1>6! 23! D1/!;62/73:P!
2.61:38/! ;.0/;.1:.! S/8D7:3GG/1:.]J! B7! 861:0/0364! 7/! S3>>/G361.!

9068.23;.1:64! 37! OD/7.! -3! 906--.2.0P! 90.-36! /990.GG/;.1:6! 2.77.!
83086>:/1G.!2.7!8/>64!>.1G/!8=.!7/!;.0/!038=3.>:/!23!9/0:.!0/990.>.1:3!1.3!
>D63!861S061:3!D1!.7.;.1:6!86F.1:.Y!
I! 8=.! 7/! 23>96>3G361.! 31! OD.>:361.! \9.0! 7/! 9/0:.! 31! 8D3! 0.12.! 161!
6CC73F/:603/! 7/!90.-3/!/D23G361.!9.0>61/7.!2.77.!9/0:34!1.99D0.! 7/226-.!
OD.>:.!1.!/CC3/16!S/::6!.>90.>>/!038=3.>:/]!161!03>D7:/!-367/:3-/!23!/78D1!
903183936!2.>D;3C37.!2/77/!9.0:31.1:.!23>839731/!903;/03/J! '1!9/0:3867/0.4!
:/7.!90.-3>361.!161!03>D7:/!31!861:0/>:6!861!7/!90.-3>361.!23!8D3!/7!86;;/!

7!
861:0/223::60364! 7/! 93.1/! 86F13G361.!2.F73! /::3! .! 7/! -.0C/73GG/G361.]J! E2!
31S/::34!37!9068.23;.1:6!3>:0D::6036!2.731./:6!2/7!038=3/;/:6!0.F67/;.1:6!
2.7! KWWb! 03>D7:/! F3P! 8/0/::.03GG/:6! 2/77/! 93R! /;93/! 96>>3C373:P! 9.0! 37!
>6FF.::6! 318679/:6! 23! 31:.076OD30.! I! /18=.! /::0/-.0>6! 7/! 9062DG361.! 23!
268D;.1:/G361.! !

9/0:.839/G361.!9068.23;.1:/7.!\9.0/7:064!03>D7:/!8=.!7.!623.01.!/99.77/1:3!
/CC3/16!-.0>/:6!/F73!/::3!3>:0D::603!2.77/!9068.2D0/!>/1G361/:603/!86936>/!
268D;.1:/G361.!.!>-/03/:.!2.23G3613!23!9/0:.]Y!
I!
038=3/;/:6!/0:J!VK!2.7!0.F67/;.1:6!2.7!KWWb]!161!9Dd!.>>.0.!/SS.0;/:/!
1
Va!2.77/! 7J!KL!16-.;C0.!VcaV4!1J![ac! \37!OD/7.4!1.77/!F.1.0/7.!;/:.03/!

.!1.!/CC3/!S/::6!038=3.>:/4!
903;/!23!9068.2.0.!/77/!86180.:/!3006F/G361.!2.77/!>/1G361.]J!,3!6>>.0-/!
/7!03FD/026!8=.! 7/!90.-3>361.!2/!D7:3;6!038=3/;/:/!161!/>>D;.!-/7.1G/!
23!903183936!1.77/!;/:.03/!>/1G361/:603/!/;;313>:0/:3-/!\$5"J+!D1/!-/7.1G/!
.i:0/>.::603/7.! 3261./! /! 0.12.07/! /99738/C37.! /18=.! 31! >.::603! F6-.01/:3!
2/! 23>839731.! 23! >9.83.! ! 86;.! 7/! ;/:.03/! 2.77.! 90/:38=.! 86;;.083/73!
>8600.::.! I
;.1G361/:6! S0/! 7.! 23>96>3G3613! 2.77/! 7J! [ac4! 83:J! 7.! OD/73! -.1F616!

\6>>3/4!2/77/!23>96>3G361.!8=.!3123-32D/!7.!90.-3>3613!2.77/!7J![ac!3261..!/!
F6-.01/0.! 7/! 23>839731/! >/1G361/:603/! 31! :.;/! 23! 90/:38=.! 86;;.083/73!

$0,E2%0(-,%))*$+%9$*$ !
cJ! %/1:6! 90.;.>>6! >6::6! 37! 906S376! 2.77.! />>.03:.! -367/G3613!
9068.23;.1:/734! 37! "677.F36! 6>>.0-/! 8=.! 3! 03860>3! 31! OD.>:361.! 03>D7:316!
/7:0.>Z!31S612/:3!1.7!;.03:6J!

86;97.>>6! 2.77.! 9.0:31.1:3! 83086>:/1G.! 2.961.>>.! 1.7! >.1>6! 8=.! 7.!
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>683.:P!/99.77/1:3! S6>>.06!/!93.16! :3:676! 3123-32D/C373! OD/73! >6FF.::3! 86I
/D:603! 2.77.! 8/;9/F1.! 9DCC7383:/03.! 31! 861:.>:/G361.! .! 8=.4! 9.0:/1:64!
.>>.!S6>>.06!0.>961>/C373!/!:3:676!9069036!9.0!7/!S/::3>9.83.!23!9DCC7383:P!

!
%]!

861:.1D:3! 2.3! ;.>>/FF3Y! 9 6! 23! 0.>961>/C373:P! .23:603/7.!

2.77/! 8/;9/F1/! 9DCC7383:/03/Y! +
&"6"02",

/7%&$01 !
VWJKJ! M.! >683.:P! /99.77/1:3! =/116! 861:.>:/:6! 7/! 038=3/;/:/!
906>9.::/G361.!6>>.0-/126+!
I! %]4! 8=.! 1.>>D16! .SS.::3-6! /9960:6! S6>>.! >:/:6!

.!23SSD>361.!2.3!861:.1D:3Y!
I! 9
/78D1/! S31/73:P! 9DCC7383:/03/! \1`! /-0.CC.! 31! /78D1!;626! 96:D:6! /-.07/]4!
;/! >.0-3>>.! D138/;.1:.! /! S60130.! D1! /9960:6! 31S60;/:3-6! 23! 8/0/::.0.!

3!6SS.0:3Y!
I! +
0.;D1.0/G361.!2.77.! 03>60>.!23!C/12/!96>:.!/!23>96>3G361.!2.7! +-0("0(,
)&-6$#"&! 161! :.>:3;613.0.CC.! 31! /78D1!;626! D1/! 8631:.0.>>.1G/! 8308/!
F73! 6C3.::3-3! .! 3! 03>D7:/:3! 2.77/! 8/;9/F1/! 9DCC7383:/03/4! ;/!

;.08/:64! 67:0.:D::6! 0.>/! 1.8.>>/03/! 2/77/! 1.8.>>3:P! \23! :396! 906I

/7:03;.1:3!161!90.>.1:.0.CC.06!D1!/2.FD/:6!8/0/::.0.!23!03;D1.0/:3-3:PJ!
M/!>68J!%.7.86;!':/73/!6>>.0-/4!3167:0.4!8=.!37!038=3/;/:6!;.88/13>;6!23!

P"1-*%!"0(-,&"+%0(",*%,#$/+$)*$0%,#"$,/"&6$@$,%,/-6&%)&"@@- !
VVJ!'7!"677.F36!03:3.1.!8=.!:/73!/0F6;.1:3!161!96>>/16!.>>.0.!/8867:3J!
VVJVJ! B2! /--3>6! 2.7! "677.F364! 31S/::34! 7/! 8=3/-.! 23! -67:/! >6::6! 37! 906S376!

! Q!
0/990.>.1:/:/!2/77/!>8.7:/! \:0/26::/! 31!9D1:D/73!9/::D3G3613!1.F6G3/73]!23!
3123-32D/0.!D1!;.88/13>;6!23!0.;D1.0/G361.!9.0!7/!0./73GG/G361.!2.77.!
8/;9/F1.! 9DCC7383:/03.! 6FF.::6! 23! 8.1>D0/! :/7.! 2/! 2.:.0;31/0.! D1/!
230.::/!8631:.0.>>.1G/!2.F73!69.0/:603! :.7.S61383!+%&&$"&!1.77/!23SSD>361.!
2.3!;.>>/FF3!.4!31!D7:3;/!/1/73>34!1.77/!;3F7360.!03D>83:/!2.77/!8/;9/F1/!
9DCC7383:/03/!31!:.0;313!23!23SSD>361.!.!0.;D1.0/:3-3:PJ!
VVJKJ!'7!SD1G361/;.1:6!2.7!038=3/;/:6!;.88/13>;6!23!0.;D1.0/G361.!.0/!

0.! :.7.S61386! +%&&$"&! >3! 3;9.F1/>>.! /! 038616>8.0.!
/77/!>68J!H.06c4!/!:3:676!23!86003>9.::3-64!D1/!OD6:/!2.7!86>:6!/22.C3:/:6!
/7! 873.1:.! 9.0! 6F13! 861:.1D:6g>.0-3G36! 2/! OD.>:3! /8OD3>:/:64! ;.1:0.! 7/!
9/0:.!0.>:/1:.!2.7!90.GG6!86003>96>:6!2/7!873.1:.!9.0!3!>.0-3G3!S6013:3!2/77/!
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&"6"02",/7%&"
2/77/! -.123:/! 2.3! 861:.1D:3!;D7:3;.23/73! 2/! 9/0:.! 2.7! +-0("0(, )&-6$#"&4!
/18=.!OD/7.!0.;D1.0/G3 !
ECC.1.4! 37! "677.F36! 03:3.1.! 8=.! 7/! >8.7:/! 23! 8677.F/0.! 7/! ;.>>/! /!

;.88/13>;6! 23! 0.;D1.0/G361.! 161! >3! :0/2D8/! 1.77/! 9D0/! .! >.;9738.!
8.>>361.!2.77.!038=3/;/:.!03>60>.!/!D1!69.0/:60.!:.0G6!.!23>:31:6!>.86126!
160;/73! 86123G3613! 23! ;.08/:64! ;/! >3! 03>67-/! 1.77/! -6761:/03/! .!

S31/73GG/:/! /77/! ;.>>/! /! 23>96>3G361.! 2.3! 038=3/;/:3! >.0-3G3! .! /77/!
;/>>3;3GG/G361.!2.F73!D:373!861>.FD.1:.;.1:.!03:0/3C373J!

69.0/:603! :.7.S61383! \3123>9.1>/C37.! /77/! 0./73GG/G361.! .! 23SSD>361.! 2.77/!

D1! >3>:.;/! 23! >6>:/1G3/7.! 86;9/0:.839/G361.! >D7! 038/-/:64! F3D>:3S38/!

69.0/126! 7.!86;9/F13.! :.7.S6138=.!/-.>>.06!F3D>:3S38/:6!D1!F3D23G36!23!
03S.03C373:P!>6FF.::3-/!2.77.!8/;9/F1.!9DCC7383:/03.!1.7!7606!86;97.>>6J!
B7!03FD/026!>3!6>>.0-/+!
I! 8=.! 7/! 83086>:/1G/! 9.0! 8D3! 7.! 86;9/F13.! :.7.S6138=.! 03:0/.>>.06! D1/!
OD6:/!9.08.1:D/7.!2.3!906-.1:3!2.7!:0/SS386!:.7.S61386!F.1.0/:6!/::0/-.0>6!
7/!S6013:D0/!2.3!>.0-3G3!6SS.0:3!2/77/!>68J!H.06c!0.12.!8=3/06!8=.!7.!903;.!
161!>3! 73;3:/>>.06!/!8.2.0.!03>60>.!23!0.:.!/!86123G3613!23!;.08/:6!\$5"J+!
>.86126!D1!/99068836!:.12.1G3/7;.1:.!603.1:/:6!/77/!>67/!869.0:D0/!2.7!
86>:6!;/0F31/7.! 2.77/! 03>60>/! 8.2D:/]4!;/! 8=.! S6>>.06! 230.::/;.1:.! .2!
3;;.23/:/;.1:.!31:.0.>>/:.!/77/!;/>>3;/!23SSD>361.!2.3!;.>>/FF3!.!/77/!
861>.FD.1:.! ;/>>3;3GG/G361.! 2.7! :0/SS386! :.7.S61386! F.1.0/:6!
\31>6;;/4! 8=.! .>>.! S6>>.06! /! 93.16! :3:676! 86;9/0:.839
.8616;38/!1.7!>D6!86;97.>>6]Y!
I!
23! 8.0:6! 37! E2$#, !$0$!2!! 0.>6! 1.8.>>/036! 2/77.! 0.F67/G3613! 906I

2.77.!03>60>.!23!0.:.!/!86123G3613!.OD.!.!1.F6G3/:.!>.86126!CD61/!S.2.]J!
B7!861:0/0364!1.>>D1/!0.F67/!906I8618600.1G3/7.!3;961.!/F73!69.0/:603!23!
%M"!23!S/-6030.!/!:/7!9D1:6!7.!313G3/:3-.!7606!90696>:.4!>316!/2!/>>D;.01.!
-6761:/03/;.1:.! 3! 8611.>>3! 03>8=3! 23! F.>:361.! .! /! 8677.F/0.! 37! 9069036!

!
I! 8=.4! >.! 7/! >8.7:/! 2.7! 038=3/;/:6! ;.88/13>;6! 23! 0.;D1.0/G361.! 161!
2.03-/-/!2/!6CC73F=3!906I8618600.1G3/73!0.>3!-31867/1:3!2/77/!0.F67/G361.!
23! >.::60.4! .>>/! 23>8.12.-/! 31-.8.! 2/! D1/! 73C.0/! >8.7:/! 3;90.123:603/7.!
2.7! >31F676! 69.0/:60.! 37! OD/7.! /-.-/! 03:.1D:6! .8616;38/;.1:.!
861-.13.1:.! 9/0:.839/0.! /! D1/! 2.:.0;31/:/! 313G3/:3-/! 9DCC7383:/03/!
/::0/-.0>6! 37! 9069036! 312.S.::3C37.! /9960:6! :.813864! 861-.1.126! 861! 7/!
861:069/0:.! 1.F6G3/7.! D1! ;.88/13>;6! 23! 0.;D1.0/G361.! :/7.! 2/!
2.:.0;31/0.! D1/! 230.::/! .2! 3;;.23/:/! 8631:.0.>>.1G/! /77/! 93R! /;93/!
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! 31! -3/! ;.23/:/! ! D1/! 230.::/!
86;9/0:.839/G361.!/77/!>D/!;/FF360.!03;D1.0/:3-3:P!.8616;38/Y!
VVJNJ!5.0!0/F3613!8611.>>.!/!OD.77.!/99.1/!.-32.1G3/:.4!/18=.!7/!>8.7:/!

! OD/73! 3! 96:.1G3/73! 873.1:3! 2.7!
>.0-3G36!/88.2.-/16!/::3-/126!3!8677.F/;.1:3!0.>3!23>9613C373!2/77/!9/F31/!

S31/73:P! 31S60;/:3-/! >D77/! OD/7.! 31>3>:616! 7.! *3S.>.! 2.77.! /99.77/1:34!
86>:3:

8631:.0.>>.1G/!2.77.!623.01.!/99.77/1:3!/77/!>D/!0./73GG/G361.J!
,3!6>>.0-/!/7!03FD/026+!
I! 8=.! 7/! 83086>:/1G/!9.0! 8D3! 3! 76F=3!2.3!9031839/73! 69.0/:603!1/G361/73! 23!

9DCC7383:/036! H.06c! 861S.03-/! /3! ;.>>/FF3! 23SSD>3! \.! 23! OD.>:6! F73!
69.0/:603!8631-67:3!161!96:.-/16!161!.>>.0.!861>/9.-673]!D1/!;/FF360.!
3;;/F31.! 23! /::.123C373:P4! :/7.! 2/! 312D00.! 3! 96:.1G3/73! 873.1:3! /2!

!
I!
861:.>:D/7.! .! 861F3D1:6! 2.3! \OD/::06]! 76F=3! 161! 96:.>>.! >60:30.! /78D1!
.SS.::6! 9DCC7383:/036! S/-60.-67.! 9.0! 83/>8D16! 2.F73! 69.0/:6034! 2/7!
;6;.1:6!8=.!1.>>D1!69.0/:60.!.8616;386!/88.::.0.CC.!23!/886>:/0.!37!

;.2.>3;/!9DCC7383:PJ!B7!03FD/026!>3!6>>.0-/+!%]!8=.!161!>3!Q!861:.>:/:6!

/7!S31.!23!906;D6-.0.!31!;626!230.::6!3!906903!>.0-3G3Y!;/!>3!Q!861:.>:/:/!
7/! C.1! 23-.0>/! 86126::/! 23! /-.0! 861:03CD3:6! 31! ;626! 2.:.0;31/1:.! /!

SS.0:/! 9DCC7383:/03/! 2.77/! >68J! H.06c! \86126::/4! OD.>:/4! C.1!

3;90.>/]Y! 9
/99.77/1:3! .0/! 86;D1OD.! OD.776! 23! F/0/1:30.! 7/! ;/>>3;3GG/G361.! 2.7!

OD6:.!23!;.08/:6!96>>.2D:.!2/!83/>8D1!69.0/:60.!.!7/>83/126!31/7:.0/:/!
7/! OD6:/! 9.08.1:D/7.! 03>9.::3-/;.1:.! 96>>.2D:/]! /--/1:/FF3/-/!
86;D1OD.! 83/>8D16! 23! .>>3! /::0/-.0>6! D1! 3180.;.1:6! 906! OD6:/! 2.7!
:0/SS386! F.1.0/:6! .! ! 31! -3/! ;.23/:/! ! /::0/-.0>6! D1/! 93R! 861F0D/!
03:0/G361.!2.77/!&"6"02",/7%&"!23!03>9.::3-/!>9.::/1G/J!
VVJLJ! "6187D2.126! /18=.! >D! OD.>:6! 9D1:64! >3! 9Dd! /SS.0;/0.! 8=.! 37!

.>.1:.! 2/77.! 8.1>D0.! 0DC038/:.! 9.0! 7/! 9/0:.! 31! 8D3! =/! 03:.1D:6! 7/!
>D>>3>:.1G/! 23! D1! 86;960:/;.1:6! /::3-6! 2/! 9/0:.! 2.77.! 86;9/F13.!
:.7.S6138=.! \0./73GG/:6! I! $0("&, %*$%! I! /::0/-.0>6! 7/! -6761:/03/!

;.>>/!/!23>96>3G361.!2.3!906903! >.F13!23>:31:3-3]4! :/7.!2/! 3123-32D/0.! 7.!
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3;90.>.! 31! OD.>:361.! OD/73! >6FF.::3! 86I/D:603! 2.77/! 8/;9/F1/!
9DCC7383:/03/!6FF.::6!23!861:.>:/G361.J!
VVJXJ! ,3! 6>>.0-/! /7! 03FD/026! 8=.4! D1/! -67:/! />803::/! 7/! 86126::/! 2.77.!
>683.:P! /99.77/1:3! /2! D1! 86;960:/;.1:6! 9069036! 23! 8/0/::.0.!

3;90.123:603/7.! .! 1.7! 9.0>.FD3;.1:6! 2.3! 0.7/:3-3! >86934! 1.! 861>.FD.!

C$&"(($6%, #"*,
A%&*%!"0(-, "2&-)"-, ", #"*, ;-0/$1*$-, &"*%($6%, %**", )&%($+7", +-!!"&+$%*$,
/*"%*$,#"**",$!)&"/",0"$,+-0.&-0($,#"$,+-0/2!%(-&$,0"*,!"&+%(-,$0("&0- !
E! 31S/::34! 7/! 038=3/;/:/! 86126::/! 03>D7:/! 93.1/;.1:.! 86;9/:3C37.! 861! 7/!

E2%*/$%/$, )"&/-0%, .$/$+%, -, 1$2&$#$+%, +7"=, 0"**", )&%($+7",
+-!!"&+$%*$,-11"((-,#"**%,)&"/"0(",#$&"(($6%=,%1$/+%,0"*,E2%#&-,#"**%,/2%,
%(($6$(>,+-!!"&+$%*"=,$0#2/(&$%*"=,%&($1$%0%*",-,)&-."//$-0%*",",+7$20E2",
%1$/+%, $0, 0-!", -, )"&, +-0(-, #$, 20, )&-."//$-0$/(%
.>87D2.0.!
9.0:31.1:.!9/0/23F;/!86;D13:/036J!

D7:.03603!/0F6;.1:3!23S.1>3-3!906SD>3!2/77.!>683.:P!/99.77/1:3J!
VKJVJ! '1! 9/0:3867/0.4! D1/! -67:/!
86;960:/;.1:6! 86;;3>>3-64! 3261.6! /! 86180.:/0.! 7/! S/::3>9.83.! 377.83:/!
>6::6! 37! 906S376! 6FF.::3-64! 688600.! 26;/12/0>3! >.! 37! ;.2.>3;6!
86;960:/;.1:6! 96>>/! 861>32.0/0>3! 6! ;.16! .>.1:.! 2/! D1! F3D23G36! 23!
03906-.-67.GG/!>6::6!37!906S376!>6FF.::3-6J!
VKJKJ! B7! 03FD/026! Q! 16:6! 8=.! D1! 861>6732/:6! 603.1:/;.1:6!

0"**",6$-*%@$-0$,+2$,N,%))*$+%9$*",20%,/%0@$-0",
%!!$0$/(&%($6%, +$%/+20-, N, &"/)-0/%9$*", #"**%, )&-)&$%, %@$-0", -,
-!$//$-0"=,+-/+$"0(",",6-*-0(%&$%=,/$%,"//%,#-*-/%,-,+-*)-/%

86;960:/;.1:6! !OD/1:6!;.16! !86796>64!C.1>Z!1.7!>.1>6!23!9600.!D1/!
)&%"/2!)($-, p2&$/, (%0(2!!23!8679/! 31!60231.!/7! S/::6!-3.:/:6!/!8/0386!23!

23;6>:0/0.! 23! /-.0! /F3:6! >.1G/! 8679/! \"/>>J! "3-J4! >.GJ! 7/-J4! K[! /F6>:6!
KWWN4!1J!VKNcV]J!
VKJNJ! ECC.1.4! 03:3.1.! 37!"677.F36! 8=.! 7.!623.01.!/99.77/1:3!161!>3/16! 31!
86123G361.!23!-318.0.!7/!038=3/;/:/!90.>D1G361.4!/::.>6+!
I! 8=.! .>>.! =/116! 86>83.1:.;.1:.! .! -6761:/03/;.1:.! 8677/C60/:6! /77/!

!
I!8=.!.>>.!>616!69.0/:603!906S.>>361/73!2.7!>.::60.!2.77.!86;D138/G3613!
.7.::06138=.4! 8=.! 23>961.-/16! 23! >:0D;.1:3! \861:0/::D/73! .! 8616>83:3-3]!
3261.3! /2! 90.12.0.! 86F13G361.! .2! /990.GG/0.! 37! 8/0/::.0.! 377.83:6! 2.3!
;.>>/FF3! 23SSD>3! /::0/-.0>6! 3! 906903! ;.GG3! :.81676F383! .! 8=.4!
83616123;.164!=/116!861>.1:3:6!8=.!7/!86126::/!377.83:/!>3!0./73GG/>>.!31!
:D::/!7/!>D/!960:/:/!7.>3-/J!
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I! 8=.! 7.! F3D>:3S38/G3613! /226::.4! :.12.1:3! /! 23;6>:0/0.! 8=.! .>>.! =/116!
;.>>6!31!69.0/!6F13!/8860F3;.1:6!1.8.>>/036!.!>DSS383.1:.!9.0!.-3:/0.!37!
9062D0>3!2.77/!S/::3>9.83.!377.83:/4!161!/99/3616!861-318.1:3J!

+-0("0(,)&-6$#"&!23;6>:0/! 31!903;6!7D6F6!8=.!83/>8D1/!2.77.!/99.77/1:3!
23>961.>>.! 861:0/::D/7;.1:.! 23! >:0D;.1:3! 3261.3! /! 861>.1:30.!

;.>>/FF3!23SSD>3!.!8=.!83/>8D1/!23!.>>.4!31!
OD/1:6! 69.0/:60.! 906S.>>361/7.! 2.7! >.::60.! 2.77.! 86;D138/G3613!
.7.::06138=.4! 23>961.>>.! 23! >:0D;.1:3! 3261.3! /2! /990.GG/0.! 37! 8/0/::.0.!
377.83:6!2.3!;.>>/FF3!23SSD>3!/::0/-.0>6!3!906903!;.GG3!:.81676F383J!!
'7!;.2.>3;6!.>/;.!23;6>:0/! 31!>.86126! 7D6F6!8=.! 7/!-367/G361.!23!:/73!
>:031F.1:3!9/::D3G3613! /-.-/!OD/7.! D1386! .SS.::6! 7/! 0.>961>/C373GG/G361.!
2.77/!861:069/0:.!861:0/::D/7.J!
%D::6!83d!Q!.-32.1:.;.1:.!31/88.::/C37.J!!
VKJXJ!#0/4!9.0!OD/1:6!8618.01.!7.!038=3/;/:.!9/::D3G3613!861:0/::D/734!>3!
6>>.0-/!8=.+!
I! 1.7! 861:0/::6! 31:.0860>6! S0/! 7/! >68J!u312! %.7.86;D138/G3613! .! 7/! >68J!
H.06c! .0/! 90.-3>:6! D1! .>90.>>6! 26-.0.! 23! 86;D138/G361.! 90.-.1:3-/4!
/18=.! /7! S31.! 23! >6223>S/0.! 7.! 90.-3>3613! 2.776! >9.83S386! "6238.! 23!
86126::/!\"B,5]!90.23>96>:6!S0/!3!23-.0>3!69.0/:603!2.7!>.::60.Y!
I!1.7!861:0/::6!31:.0860>6!S0/!7/!>68J!?62/S61.!#;13:.7!.!7/!>68J!H.06c! !
/0::J! K! .! b! I! .0/16! 90.-3>:3! >9.83S383! ;.88/13>;3! 23! 86;D138/G361.! .2!
/9906-/G361.! 90.-.1:3-/! 2.3! 861:.1D:3! 2.3! ;.>>/FF3! 6FF.::6! 23!
23SSD>361.!!

87/D>67.! 861:0/::D/73! 161! .0/! :/7.! 2/! 861>.1:30.! D1! 861:06776! 23! :396!
.23:603/7.!>D7!861:.1D:6!2.77.!8/;9/F1.!9DCC7383:/03.! \/2!.>J4!/7! S31.!23!
3123-32D/0.! 96>>3C373! 906S373! 23! /CD>6]4! 73;3:/126>3! ! 93D::6>:6! ! /2! D1/!
;.0/! -.03S38/!90.-.1:3-/! 8308/!906S373! 8631-67F.1:3!F73! 31:.0.>>3! /G3.12/73!
2.77/!>683.:P!+%&&$"&Y!
I!1.7!861:0/::6!31:.0860>6!S0/!%.7.86;!':/73/!.!7/!>68J!H.06c! !/0:J!a!I!.0/!
.>90.>>/;.1:.!90.-3>:/!7/!90.-3/!>6::696>3G361.!2.3!;.>>/FF3!6FF.::6!23!
23SSD>361.! /7! +%&&$"&4! /18=.! >.! 7/! >68J! %.7.86;! ':/73/! 6>>.0-/! 8=.! 7/!
038=3/;/:/! 90.-3>361.! 861:0/::D/7.! .0/! S31/73GG/:/! D138/;.1:.! /!
861>.1:30.!/77/!>68J!%.7.86;!':/73/!23!>/7-/FD/02/0.!7/!906903/!3;;/F31.!
86;;.083/7.! /7! S31.! 23! :D:.7/0>3! 90.-.1:3-/;.1:.! 2/77/! 23SSD>361.! 23!
861:.1D:3! 2.3! >.0-3G3! 03:.1D:3! 6SS.1>3-3! 6! 86;D1OD.! 161! /2.FD/:3!

+%&&$"&J!

/-/77/>>.! 31!-3/!/99738/:3-/! 37! 803:.036!23>:03CD:3-6!90696>:6!2/77.!>683.:P!
/99.77/1:34!>3!/;;.::.0.CC.!7/!>6>:/1G3/7.!23>/99738/G361.!31!-3/!9/::3G3/!
2.3!803:.03!7.F/73!23!2.:.0;31/G361.!2.77/!0.>961>/C373:P!2/!377.83:6!\803:.03!

7.! 23! 60231.! 9DCC7386! .! 31!
OD/1:6! :/73! >6::0/::3! /7! 96:.0.! 23>96>3:3-6! 2.3! >6FF.::3! 903-/:3]J! B1860/4!
7/226-.! >3! 861>.1:3>>.! 37! 93.16! 23>93.F/0>3! 2.77.! 038=3/;/:.! 87/D>67.! 23!
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396:.>3! >803;31
3123>9613C37.]!2.77/!23>839731/!2.F73!377.83:3!/;;313>:0/:3-3Y!
I! 8=.! 7.! 623.01.! /99.77/1:3! 161! 96>>/16! /22D00.! /! 906903/! 23>8679/! 7/!
83086>:/1G/!9.0!8D3! 7/!861:069/0:.!861:0/::D/7.! \$5"+! 37!+-0("0(,)&-6$#"&]4!
861:0/--.1.126! /77/! 7.::.0/! .! /776! >9303:6! 2.77.! 038=3/;/:.! 9/::D3G36134!
161! /-.>>.! 31! 86180.:6! 0.>6! 31S60;/G3613! :.;9.>:3-.! .! 9D1:D/73! 31!
60231.!/7!861:.1D:6!2.77.!8/;9/F1.!9DCC7383:/03.!6FF.::6!23!23SSD>361.4!
31! :/7! ;626! 90.87D2.126! 7/! 96>>3C373:P! 9.0! 37! +%&&$"&! 23! 69.0/0.! D1!

90.-3>361.! 23! D1! 9.0-/>3-6! >3>:.;/! 23! 86;D138/G3613! .! /9906-/G3613!
90.-.1:3-.Y! 37! 8/0/::.0.! 23! 9/0:3867/0.! OD/73S38/G361.! 906S.>>361/7.! 2.F73!
>:.>>3! +%&&$"&! \903;/03! 69.0/:603! 2.7! >.::60.! 2.77.! 86;D138/G3613!

I31:.:.>>.1G/! .8616;38/! 1.3! 03>D7:/:3! 2.77.! 8/;9/F1.!
9DCC7383:/03.! 31! OD.>:361.! \/::0/-.0>6! 37! ;.88/13>;6! 23! 0.;D1.0/G361.!

&"6"02",/7%&$01
/77.!/::D/73!/99.77/1:3!D1!61.0.!>9.83S386!23!90.-.130.!7/!0./73GG/G361.!23!
86126::.!377.83:.!/::0/-.0>6!F73!>:0D;.1:3!:.81676F383!96>:3!/!23>96>3G361.!
2.77.!906903.!861:069/0:3!1.F6G3/73Y!
I!

861:.1D:6! 2.77.! 8/;9/F1.! 9DCC7383:/03.! 86>:3:D3>8.! 37! 90.>D996>:6! >D7!
OD/7.! >3! S612/! 7/! 86123-3>361.! .! 7/! 8631:.0.>>.1G/! 1.3! 861S061:3! 2.77/!
86126::/!377.83:/Y!
I!8=.4!861>.FD.1:.;.1:.4!/18=.!/2!/;;.::.0.!7/!-367/G361.!2/!9/0:.!2.7!
+-0("0(, )&-6$#"&! 2.F73! 6CC73F=3! 23! 86;D138/G361.! 90.-.1:3-/! />>D1:3!
861:0/::D/7;.1:.4!83d!161!96:0.CC.!2.:.0;31/0.!D1!.SS.::6!>803;31/1:.!
1.3!861S061:3!2.77.!623.01.!/99.77/1:34!7.!OD/73!/-.-/16!6;.>>6!31!;626!
8679.-67.! 23! 90.23>9600.! D1! /2.FD/:6! >3>:.;/! 23! 861:06773! 90.-.1:3-3!
\8.0:/;.1:.!.>3F3C37.!/77/!7D8.!2.77.!83086>:/1G.!2.7!8/>6!86180.:6]!.! !31!
6F13! 8/>6! ! /-.-/16! 6;.>>6! 23! 038600.0.! 31! 86180.:6! /18=.! F73! >:.>>3!
>:0D;.1:3!23!861:06776!.!90.-.1G361.!1.F6G3/7;.1:.!>:/C373:3Y!
VKJ[J! '7! "677.F36! 6>>.0-/4! 3167:0.4! 8=.! 37! ;.88/13>;6! 23! 23>:03CDG361.!
2.F73! 61.03! 23! 90.-.1:3-/! -3F37/1G/! 231/1G3! 038=3/;/:6! 161! 2.:.0;31/!
\861:0/03/;.1:.!/!OD/1:6!/SS.0;/:6!2/77.!/99.77/1:3!861!/0F6;.1:/G3613!
23!/1/76F6!:.160.]!D1/!>6>:/1G3/7.!:0/>7/G361.!31!8/96!/!>6FF.::3!903-/:3!
2.3!96:.03!23!-3F37/1G/!.!861:06776!>DF73! 377.83:3!>/1G361/C3734!:3938/;.1:.!

/026! 8=.! 7/!
906>9.::/G361.! 2.77.! /99.77/1:3! >/0.CC.! 31! />:0/::6! 9.086003C37.! >676!
7/226-.!>3!86123-32.>>.!37!0.7/:3-6!90.>D996>:6!76F386IS/::D/7.!\6>>3/4!8=.!

+%&&$"&! >3! 311.>:/>>.! >D! D1!
S/::6! /7:0D3! ! 76! >-67F3
861:.1:! 906-32.04! 8D3! 37! 8/003.0! 0.>:/-/! .>>.1G3/7;.1:.! .>:0/1.64! >.1G/!
8=.! >D! 23! .>>3! F0/-/>>.06! 9D1:D/73! 6CC73F=3! 23! .%+ &"! I]J! %D::/-3/4! 7/!
906>9.::/G361.! 31! 9/067/! 03>D7:/! 0/238/7;.1:.! 2/! .>87D2.0.! >.! >676! >3!

;626!D1!861:06776!23!:396!9DCC7383>:386!0.7/:3-6!/!D1/!86126::/!/7:0D3!8D3!
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37! >6FF.::6!61.0/:6!0.>:/-/!>6>:/1G3/7;.1:.!.>:0/1.64!;/!03FD/02/! !/7!
861:0/036! ! D1! S/::6! 86;;3>>3-6! 90690364! 861:0/036! /77/! 86126::/!
96>>3C37.!.2!/7:.01/:3-/4!7/!OD/7.!.0/!31!86180.:6!.>3F3C37.!>D77/!C/>.!2.7!
86180.:6!/::.FF3/0>3!2.7!0.F67/;.1:6!1.F6G3/7.Y!
VKJ[JVJ! ,3! 6>>.0-/4! /1860/4! 8=.! 161! 9Dd! :06-/0.! /886F73;.1:6! 7/! :.>3!
2.77.! /99.77/1:3! >.86126! 8D3! 161! >/0.CC.! >:/:6! .>3F3C37.! 1.3! 7606!
861S061:3!D1!86;960:/;.1:6!:/7.!2/!90.-.130.!.2!3;9.230.!37!-.03S38/0>3!
2.77/! 86126::/! >/1G361/:/! /::0/-.0>6! D1! /2.FD/:6! \;/! 61.06>3>>3;6]!
>3>:.;/! 23! 861:06773! 90.-.1:3-3! >D3! 861:.1D:3! .! 7.! ;62/73:P! 2.77.!
8/;9/F1.! 9DCC7383:/03.J! E2! 31S/::34! 9D0! 161! 96:.126>3! >6::/8.0.!

I60F/13GG/:3-/!2.7!>3>:.;/!23!861:06773!0.>6!
1.8.>>/036!2/77/!:39676F3/!.!2/7!1D;.06!2.77.!/::3-3:P!9DCC7383:/03.!96>:.!
31! .>>.0.4! Q! /7:0.>Z! 8.0:6! 8=.! 161! >D>>3>:.>>.! 1.77/! >9.83.! /78D1!

8=.!37!E2%0(2!!
2.-.!.>>.0.!31!86180.:6!;62D7/:6!:.1.126!31!/2.FD/:/!861>32.0/G361.+!
%]! 7/! 230.::/! 86I31:.0.>>.1G/! .8616;38/! 2.77.! 623.01.! /99.77/1:3! /77/!
03D>83:/!.!23SSD>361.!2.3!;.>>/FF3!9DCC7383:/03!6FF.::6!23!861:.>:/G361.Y!
9]! 7/! 16:.-673>>3;/! 23;.1>361.! 60F/13GG/:3-/! 2.77.! /99.77/1:3! \903;/03!
69.0/:603! 23! ;.08/:6]Y! +]! 7/! 7606! 312DCC3/! /::3:D231.! \31! OD/73:P! 23!
69.0/:603! 2.7! >.::60.! 2.77.! :.7.86;D138/G36134! /! 906903/! -67:/! 26:/:3! 23!
86/8.0-/:/!.>9.03.1G/!1.7!>.::60.!9DCC7383:/036]!/2!/990.GG/0.!3!906S373!23!
31F/11.-67.GG/!861:.1D:3!1.77.!8/;9/F1.!6FF.::6!23!861:.>:/G361.!
VNJ! 5.0! 7.! 0/F3613! >31! OD3! .>/;31/:.4! 161! 03>D7:/! 2.:.0;31/1:.! /3! S313!
2.77/! 90.>.1:.! 2.83>361.! >:/C3730.! >.! D16! >9.83S386! 61.0.! 23! -.03S38/! .!
861:06776!>9.::/>>.!31!8/96!/77.!623.01.!/99.77/1:3!/18=.!31!/99738/G361.!

P"1-*%!"0(-, &"+%0(", *%,
#$/+$)*$0%,#"$,/"&6$@$,%,/-6&%)&"@@- !
VLJ! %0/883/126! /78D1.! 86187D>3613! >D3! 9D1:3! >31! OD3! .>/;31/:34! Q!
96>>3C37.!/SS.0;/0.+!
%]!8=.!7.!623.01.!/99.77/1:3!/-.>>.06!/9960:/:6!D1!861:03CD:6!.SS383.1:.!
8.0:/;.1:.! 2.:.0;31/1:.! >6::6! 37! 906S376! .G3676F386! /7! S31.! 23! 0.12.0.!

!
9

90.-

861!D1!/9960:6!86>83.1:.!.!-6761:/036!/77/!0./73GG/G361.!2.77.!8/;9/F1.!
31S60;/:3-.4! 86123-32.1261.! 31! D7:3;/! /1/73>3! 37! 861:.1D:6! .! 7.! >:.>>.!
S31/73:P!3;90.123:603/73Y!
+]!8=.4!>6::6!:/7.!/>9.::64!1.>>D1!.0060.!OD/73S38/:6036!Q!>:/:6!86;;.>>6!

!
#]!8=.4!3167:0.4!37!86;960:/;.1:6!96>:6!31!.>>.0.!2/77.!>683.:P!/99.77/1:3!

86;960:/;.1:6! 6;3>>3-6! 8679.-67.4! 9.0! 161! /-.0! 96>:6! 31! .>>.0.! D1!
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/2.FD/:6!/"(($01!23!>:0D;.1:3!23!-.03S38/!.!861:06776!\8=.4!9D0.4!03.1:0/-/!
1.77/! 7606! 23>9613C373:P! .2! .0/! 31! 8/96! /! 7606! 86180.:/;.1:.! .>3F3C37.]!

>/1G361/:6Y!
"]! 8=.! 7/! S/::3>9.83.! 23! 0.>961>/C373:P! 31! :/7!;626! 96>:/! 31! .>>.0.! 161!
/>>D;.-/!3!8/0/::.03!:39383!23!D1/!0.>961>/C373:P!23!:396!6FF.::3-6!\6!9.0!
S/::6!/7:0D3]4!;/!>3!86116:/-/!2.3!8/0/::.03!:39383!23!D1/!0.>961>/C373:P!9.0!

.7!903;6!F0/26!23!
F3D23G36J!
VXJ!'1!C/>.!/!OD/1:6!>31!OD3!.>96>:64!3!03860>3!1D;;J!VWXaagKWWc!\u312!
%.7.86;D138/G3613]4! VNWgKWVW! \?62/S61.! #;13:.7]! .! LWXgKWVW!
\%.7.86;!':/73/]!2.-616!.>>.0.!0.>931:3J!
V[JVJ! %D::3! F73! /0F6;.1:3! 23! 26F73/1G/! 161! .>90.>>/;.1:.! .>/;31/:3!
>616! >:/:3! 2/7! "677.F36! 03:.1D:3! 161! 037.-/1:3! /3! S313! 2.77/! 2.83>361.! .!
86;D1OD.!313261.3!/!>D9960:/0.!D1/!86187D>361.!23!:396!23-.0>6J!
V[J!*.-6164! /! OD.>:6! 9D1:64! .>>.0.! .>/;31/:3+! %

60>6! 1J! VWXaagWcY! 9]! 37! 03860>6!

"618600.1G/! .! 2.7! <.08/:6! =/! 8=3.>:6! 7/! 03S60;/! 2.77.! 9061D18.! 31!

906--.23;.1:3! >/1G361/:603! 9.0! 83d! 8=.! /::3.1.! 7/! OD/1:3S38/G361.! 2.77.!
>/1G3613J!

VabbcgWa4! :.1D:6! 861:6!2.77/! >9.83S38/!F0/-3:P!2.77/! 86126::/!96>:/! 31!
.>>.0.! 2/77/! >68J! H.06c4! 7/! 8/9/83:P! 23SSD>3-/! 2.7! ;.GG6! :.81386!

/2!.D06!VXXJWWWJ!
5.0! OD/1:6! 03FD/02/! 7.! >683.:PJ! u312! %.7.86;D138/G36134! ?62/S61.!
#;13:.7! .! %.7.86;! ':/73/4! :.1D:6! 861:6! 2.77/! F0/-:P! .! 2D0/:/! 2.77/!
-367/G361.4!1618=`!2.77.!>9.83S38=.!83086>:/1G.!/FF0/-/1:3!/!83/>8D1/!23!
.>>.! 03S.03C3734! 7.! /-.-/! 8612/11/:.! /! D1/! >/1G361.! 9.8D13/03/! 9/03! !
03>9.::3-/;.1:.!I!/2!.D06!K[XJWWW4!/2!.D06!KaXJWWW!.!/2!.D06!NVXJWWW!
M.! 9061D18.! 31! .93F0/S.! =/116! /11D77/:6! $0, )%&(", E2 ! 7.! 038=3/;/:.!

861F0D3:P!1.77/!9612.0/G361.!2.3!0D673!03-.>:3:3!2/!83/>8D1/!2.77.!>683.:P!
>/1G361/:.!/3!S313!2.77/!OD/1:3S38/G361.!2.77/!>/1G361.J!
'1!9/0:3867/0.4!3!903;3!A3D2383!=/116!6>>.0-/:6!8=.!/99/03>>.!3776F386!/-.0!
/>>6FF.::/:6!F73!69.0/:603!:.7.S61383!\1.77/!7606!-.>:.!23!>6FF.::3!+%&&$"&!

I
>/1G361/:6036! /22303::D0/! >D9.0360.! 03>9.::6! /! OD.776! 23>96>:6! 1.3!
861S061:3! 2.7! +-0("0(, )&-6$#"&! H.06c4! 23! 8D3! 161! 96:.-/! 86;D1OD.!

>/1G361/:6J!
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VbJ! '7! 038=3/;/:6! 8/96! 2.77.! 9061D18.! 31! .93F0/S.! Q! >:/:6! F0/-/:6!
/:64! 7/! OD/7.! =/!

6>>.0-/:6+!
I!

OD.776! 0./73GG/:6! 2/77/! >68J! H.06c4! 161! 96:.-/! /$+, "(, /$!)*$+$("&!
F3D>:3S38/0.!D1!F3D23G36!

!
I! I
161! 96:.-/! F3D>:3S38/0.! D1! /9623::386! F3D23G36! 23! ;3160.! F0/-3:P! 2.77/!
86126::/!2/!OD.>:3!96>:/!31!.>>.0.Y!
I! 8=.4! 31! 2.S313:3-/4! 37! 906--.23;.1:6! >/1G361/:6036! 26-.>>.! .>>.0.!
861>32.0/:6! 861F0D6! .! ;6:3-/:6! 9.0! 7/! 9/0:.! 31! 8D3! /-.-/! /::03CD3:6!
0373.-64! /3! S313! 2.77/! OD/1:3S38/G361.! 2.77/! >/1G361.+! %]! /7! 8/0/::.0.!
2.:.0;
9]! /77/!230.::/! 03S.03C373:P!2.77/!86126::/!>/1G361/:/!/18=.!/F73!69.0/:603!
:.7.S61383!31!861>32.0/G361.!2.F73!.7.;.1:3!23!0.>961>/C373:P!.23:603/7.!.!
23! 8631:.0.>>.1G/! .8616;38/Y! +]! /77/! -/7D:/G361.! 2.77/! 2.:.0;31/G361.!
.8616;38/!23!83/>8D1!86;9/0:.839.J!
VbJVJ! '! ;6:3-3! 231/1G3! >31:.:38/;.1:.! 038=3/;/:3! >616! ;.03:.-673! 23!
/886F73;.1:6J!
VbJKJ! */7! 9D1:6! 23! -3>:/! >3>:.;/:386! 688600.! 90.;.::.0.! 8=.! 3! 803:.03!
F.1.0/73! 23! 8D3! S/0.! /99738/G361.! 31! >.2.! 23! 86;;3>D0/G361.! 2.77.!
>/1G3613! 9.8D13/03.! 1.77.! ;/:.03.! 23! 8D3! /7! 2J7F>J! KW[! 2.7! KWWX! >616!

0"**%, #"("&!$0%@$-0", #"**%, /%0@$-0", %!!$0$/(&%($6%, )"+20$%&$%,
.$//%(%, #%**%, *"11", (&%, 20, *$!$(", !$0$!-, "#, 20, *$!$(", !%//$!-, ",
0"**M%))*$+%@$-0",#"**",/%0@$-0$,%++"//-&$",.%+-*(%($6"=,/$,7%,&$12%&#-,%**%,
1&%6$(>,#"**%,6$-*%@$-0"=,%**M-)"&%,/6-*(%,#%**M%1"0(",)"&,*M"*$!$0%@$-0",-,
%(("02%@$-0",#"**",+-0/"12"0@",#"**%,6$-*%@$-0"=,0-0+7i,%**%,)"&/-0%*$(>,
#"**-,/("//-,",%**",/2",+-0#$@$-0$,"+-0-!$+7" !
M/!23>96>3G361.!31!OD.>:361.4!9.0!7.!0/F3613!F3P!038=3/;/:.4!03>D7:/!3261./!
/!F6-.01/0.!7/!-38.12/!23!8/D>/!9.0!83d!8=.!/::3.1.!/77/!2.:.0;31/G361.!
2.7!OD/1:D;!03>/083:6036! \.2! 31S/::34!/3!>.1>
2J7F>J!KW[4! 83:J! ! 1.77/! S60;D7/G361.! &%($-0", ("!)-&$/! 037.-/1:.! I!9.0! 7.!
>/1G3613!/;;313>:0/:3-.!9.8D13/03.!861>.FD.1:3!/77.!-367/G3613!31!:.;/!23!
:D:.7/!2.3! 861>D;/:6034! >3!6>>.0-/16! $0("&,%*$%! ! 7.!23>96>3G3613!23! 8D3!
/F73!/0:38673!2/!V!/!VK4!7J![ac4!83:J]J!
B1860/! 2/7! 9D1:6! 23! -3>:/! F.1.0/7.4! 2.-.! .>>.0.! 1.7! 8/>6! 23! >9.83.!
038=3/;/:6! 37! 861>6732/:6! !.!OD3!86123-3>6! !603.1:/;.1:6!>.86126!8D3!

/!;61:.4! 37!F3D23G36!23! >D>>D1G361.!2.77.!9.8D73/03:P!2.7! 8/>6!23! >9.83.!
.1:06! 3! 803:.03! 2.:.0;31/:3-3! 160;/:3-/;.1:.! 31238/:3]! 86>:3:D3>8.!
.>9738/G361.! 23! D1/! 7/:/! 23>80.G361/73:P4! 861! 7/! 861>.FD.1G/! 8=.!

/! .>>.0.!
>312/8/:/!31!>.2.!23!F3D23G36!23!7.F3::3;3:P4!7/226-.!03>D7:3!861F0D/;.1:.!
;6:3-/:/!.!>8.-0/!2/!-3G3!76F383!\"/>>J!"3-J4!'4!V[!/9037.!KWWN4!1J![WKW]J!
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KNa 

';96>:/:3! 31! :/7!;626! 3! :.0;313! >3>:.;/:383! 2.77/! OD.>:361.4! 37! "677.F36!

.>.1:.!2/3!-3G3!037.-/:3!2/3!903;3!A3D23834!>.!>676!>3!6>>.0-3+!
I!
D1! 86;97.>>6! 23! 83086>:/1G.! 8.0:/;.1:.! 86;9/:3C373! 861! 7/! *$("&%! .! 7/!
&%($-!
2.77/! S/::3>9.83.! 377.83:/4! >9.83S38/! F0/-3:P! 2.3! >31F673! /9960:34! 037.-/1G/!
.8616;38/! 2.7! >31F676! 86/D:60.4! >D>>3>:.1G/! 23! >9.83S38=.! 83086>:/1G.!
/FF0/-/1:3]Y!
I! 8=.4! 31! 9/0:3867/0.4! 7/! ;6:3-/G361.! 2.7! 906--.23;.1:6! >/1G361/:6036!
/99/0.!861S60;.!/7!9/0/23F;/!23!03S.03;.1:6!7/226-.!=/!/SS.0;/:6!8=.4!
/! 9/03:P! 23! D7:.03603! 86123G36134! >3! >/0.CC.! :.1D:6! 861:6! /3! S313!
2.:.0;31/:3-34!2.77/! 861>3>:.1G/!.8616;38/!23! 83/>8D1!86;9/0:.839.! \>3!

!
I! 8=.! 7.! >.1:.1G.! 31! .93F0/S.! 161! 03>D7:/16! 9.0>D/>3-.! 7/226-.! =/116!

2.3!86/D:603!2.7!S/::6!377.83:64!03:.1.126!300/F361.-67.!7/!>8.7:/!86187D>3-/!

2.77/!86126::/!.!/!D1/!>/1G361.!23!3;960:6!31S.0360.!3!;.03!>6FF.::3!86I
/D:603Y!
I!8=.!7.!2.83>3613!31!OD.>:361.!161!:.1F616!31!/2.FD/:/!861>32.0/G361.!
7/! 83086>:/1G/! 9.0! 8D3! \9.0! 7.! 0/F3613! 231/1G3! 038=3/;/:.! >DC! VV4! VK]!
83/>8D16! 2.3! 86;9/0:.8393! /77/! 86126::/! 6FF.::6! 23! >/1G361.! /-.>>.!
/9960:/:6! D1! 861:03CD:6! 8618/D>/7.! 312.S.::3C37.! /3! S313! 2.77/!

60:6!S6013:6!2/77/!
>68J!H.06c!96:.>>.!.>>.0.!03:.1D:6!9.0!2.S313G361.!23!;/FF360.!F0/-3:P4!
7/226-.! 96>:6! 31! 86;9/0/G361.! 861! OD.776! S6013:6! 2/F73! 69.0/:603!
:.7.S61383J!B7!861:0/0364!9.0!7.!0/F3613!231/1G3!038=3/;/:.4!2.::3!69.0/:603!
/-.-/16! /9960:/:6! /77/! S/::3>9.83.! D1! 861:03CD:6! 2.:.0;31/1:.! >6::6! 37!
906S376! 8618/D>/7.4! /-.-/16! /F3:6! 861! /G3613! .! 6;3>>3613! 8679.-673! .!
/-.-/16!03:0/::6!2/77/!86;97.>>3-/!86126::/!377.83:/!D1!230.::6!-/1:/FF36!
.8616;386! 23! /;;61:/0.! :/1:6! ;/FF360.4! OD/1:6! ;/FF360.! .0/! 7/!
23;.1>361.!.8616;38/!.!7/!OD6:/!23!;.08/:6!2.:.1D:/Y!
I! 8=.! 7/! ;/FF360.! 23;.1>361.! .8616;38/! 2.F73! 69.0/:603! 23! :.7.S613/!
;6C37.! 03>9.::6! /! OD.77/! 2.7! +-0("0(, )&-6$#"&! 161! /-.-/! />>D1:6! D1!
0373.-6! .>87D>3-6! .! 2.:.0;31/1:.! /3! S313! 2.77/! OD/1:3S38/G361.! 2.77/!
>/1G361.4! 86>:3:D.126! ! 93D::6>:6! ! >676! D16! 2.F73! .7.;.1:3! /! :/7! S31.!

>D6! 86;97.>>6! 861F0D6! .! ;6:3-/:6]J! *3! 83d! Q! 03906-/! 230.::/! 2/77/!
86;9/0/G361.!>:.>>/!2.F73! 3;960:3!2.77.!>/1G36134!7/!OD/7.!9/7.>/!8=.!/!
S061:.! 23! D1! 9.>6! .8616;386! \OD.776! 2.7! +-0("0(, )&-6$#"&]! 8.0:/;.1:.!

86;9/0/C37.!\/::.>:/126>3!31!D1!&%01"!86;90.>6!S0/!VXXJWWW!.!NVXJWWW!
.D06]J! '7! 8=.! 23;6>:0/! 8

9031839/7.!2.77/!8/;9/F1/!9DCC7383:/03/!861:.>:/:/J!



*303::6!<.08/:6!%.81676F3/!
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VaJ!5.0!7.!0/F3613!>31!OD3!.>96>:.4!3!03860>3!31!.93F0/S.!2.-616!.>>.0.!86>Z!
2.S313:3+!
I! OD/1:6! /7! 03860>6! 1J! VWXaagWc4! 37! 03860>6! 9031839/7.! 2.-.! .>>.0.!
0.>931:64! ;.1:0.! 2.-.! .>>.0.! /8867:6! 37! 03860>6! 31832.1:/7.! 90696>:6!

:6! 31! 903;6!
F0/26Y!
I!

0.3.G361.!2.7!03860>6!90696>:6!31!903;6!F0/26Y!
I!OD/1:6!/7!03860>6!1J!LVgKWVW4!.>>6!2.-.!.>>.0

0.3.G361.!2.7!03860>6!90696>:6!31!903;6!F0/26Y!
I!OD/1:6!/7!03860>6!1J!VNWgKWVW4!.>>6!2.-.!.>>.0.!0.>931:6Y!
I!OD/1:6!/7!03860>6!1J!LWXgKWVW4!.>>6!2.-.!.>>.0.!0.>931:6J!
M.!>9.>.!>.FD616!7/!>6886;C.1G/!.!-.1F616!73OD32/:.!31!23>96>3:3-6J!

!
5J_J<J!

!
'7! "61>3F736! 23! ,:/:6! 31! >.2.! F3D03>23G361/7.! \,.G361.! ,.>:/]4!
2.S313:3-/;.1:.!9061D183/126!>D3!03860>3!31!.93F0/S.4!86>Z!2.832.+!
I!OD/1:6!/7!03860>6!1J!VWXaagWc4!0.>931F.!37!03860>6!9031839/7.!.!/886F73.!

!
I!
2.77/! 90
90696>:6!31!903;6!F0/26Y!
I!

90696>:6!31!903;6!F0/26Y!
I!OD/1:6!/7!03860>6!1J!VNWgKWVW4!76!0.>931F.Y!
I!OD/1:6!/7!03860>6!1J!LWXgKWVW4!76!0.>931F.JJ!
"612/11/!7/!>68J!?62/S61.!#;13:.7!$?4!7/!>68J!u312!%.7.86;D138/G3613!
>J9J/J!.!7/!>68J!%.7.86;!':/73/!>J9J/J!/77/!03SD>361.!2.77.!>9.>.!23!73:.4!8=.!
73OD32/! 31! 86;97.>>3-3! .D06! VWJWWW! \23.83;37/]! /! 8/0386! 23! 83/>8D1/! 23!
.>>.4!67:0.!F73!/88.>>603!23!7.FF.J!
!
#0231/! 8=.! 7/! 90.>.1:.! >.1:.1G/! >3/! .>.FD3:/! 2/77l/D:603:P!
/;;313>:0/:3-/J!
!
"6>Z! 2.83>6! 31! &6;/! 1.77/! 8/;.0/! 23! 861>3F736! 2.7! F36016! KV! F.11/36!
KWVV!861!7l31:.0-.1:6!2.3!;/F3>:0/:3+!
A3/18/076!"60/FF364!50.>32.1:.!
</D03G36!<.>8=3164!"61>3F73.0.!
(0D16!&6>/036!5673:64!"61>3F73.0.!
"7/D236!"61:.>>/4!"61>3F73.0.4!E>:.1>60.!
@/C36!%/60;31/4!"61>3F73.0.!
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!
$

!?$>&==:#<&$
!

"61! D1/! >.03.! 23! >.1:.1G.! /26::/:.! :0/! ;/0G6! .! /9037.! KWVV! .! 2/7!
861:.1D:6! >6>:/1G3/7;.1:.! /1/76F6! TVU4! 37! "61>3F736! 23! ,:/:6! >3! Q!
9061D183/:6! >D! D1/! >.03.! 23! 03860>3! 0.7/:3-3! /2! /78D13! 906--.23;.1:3!

23! 90/:38=.! 86;;.083/73! >8600.::.! 1.7! >.::60.! 2.77/! S6013:D0/! 23!!-9$*",
+-0("0(! \/2!.>.;936! 76F=3!.!>D61.03.]!/::0/-.0>6!1D;.0/G3613!;6C373! 31!

161!>3!>616!73;3:/:.! !31!9/0G3/7.!03S60;/!2.77.!9061D18.!23!903;6!F0/26!
2.7!%/0!M/G36!TNU! !/!861S.0;/0.!7/!8600.::.GG/!2.77.!86187D>3613!/!8D3!.0/!

/9906S6123:6!\S601.126!3;960:/1:3!8=3/03;.1:3!31!;.03:6]!2.77.!0.7/G3613!
861:0/::D/73!:0/!F73!69.0/:603!23!0.:.!;6C37.!\82J!!-9$*",0"(3-&',-)"&%(-&4!
<$#]! .2! 3! 82J! 8-0("0(, )&-6$#"&!
0./73GG/16! 3! 861:.1D:3! S6013:3! /7! 873.1:.!.! 7.!8/;9/F1.!906;6G361/73]! 31!
D1! >.::60.! ! OD.776! 2.3! !-9$*", +-0("0(! 8=.! >3! 8/0/::.03GG/! 9.0! D1!
037.-/1:.! >OD373C036! 1.7! 9.>6! .8616;386! .! 23!;.08/:6! 2.3! 23-.0>3! /::603!
8631-67:3!TLUJ!
?/7.!/99.1/!7/!9.1/!23!038602/0.!8=.4!1.77/!906903/!90/>>3!2.83>361/7.!31!
;/:.03/!23!90/:38=.! 86;;.083/73! >8600.::.!1.77/! S6013:D0/!/7!9DCC7386!23!
!-9$*", +-0("0( 1D:6! 0.>961>/C373! \.4!
861>.FD.1:.;.1:.4! >/1G361/:6]! >3/! 3! +-0("0(, )&-6$#"&! \31! OD/1:6!
>6FF.::3! 8=.! 0./73GG/16! 86180.:/;.1:.! 3! 861:.1D:3! .2! .SS.::D/16! 7.!
8/;9/F1.!906;6G361/73]4!>3/!3!<$#!31!OD/73:P!23!86I/D:6034!OD.>:3!D7:3;3!
31! OD/1:6! .>.083:/16! D1! /;936! 96:.0.! 23! 861:06776! >D7! 861:.1D:6! 2.3!

>3F13S38/:3-6! -/1:/FF36! .8616;386! 2/7! 9/0:3867/0.! ;.88/13>;6! 23!
0.;D1.0/G361.!23!82J!&"6"02",/%&$0,xlyJ,
5069036! 861! 03S.03;.1:6! /! :/7.! />9.::64! 37! %/0! M/G36! /-.-/! /11D77/:6! 7.!

0D673!>-67:3!2/77.!23-.0>.!3;90.>.J!'1!9/0:3867/0.4!3!F3D2383!23!903;6!F0/26!
/-.-/16!03:.1D:6!>906960G361/:6!.!300/F361.-67.!37!S/::6!8=.!:/73!3;90.>.!
S6>>.06! >:/:.!/>>6FF.::/:.!/2!D1/! >/1G361.! >D9.0360.! 03>9.::6!/!OD.77/!

+-0("0(,)&-6$#"&]4!9D0!
I 7/! 90/:38/! 86;;.083/7.!

>8600.::/!.2!/-.126!/F3:6!861!D1!73-.776!23!F0/-3:P!/::.1D/:/!T[UJ!
'7!"61>3F736!23!,:/:64!31-.8.4!F3D1F.!/!86187D>3613!9/0G3/7;.1:.!23SS60;3J!
'1!903;6!7D6F64!Q!>3F13S38/:3-6!37! S/::6!8=.!37!"677.F36!3123-32D3! 7/!8=3/-.!
23! -67:/! 9.0! 31OD/20/0.! 37! 0D676! 2.3! <$#! 1.7! ;.88/13>;6! 23! &"6"02",
/7%&$01 20%, #$&"((%, +-$0("&"//"0@%,
#"1*$,-)"&%(-&$,("*".-0$+$,+%&&$"&,0"**%,#$..2/$-0",#$,!"//%11$,"=,$0,2*($!%,
%0%*$/$=,0"**%,!$1*$-&",&$2/+$(%,#"**%,+%!)%10%,)299*$+$(%&$%,$0,("&!$0$,#$,
#$..2/$-0", ", &"!20"&%($6$(>



*303::6!<.08/:6!%.81676F3/!
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2.3!<$#!/3!038/-3!2.03-/1:3!2/77/!S6013:D0/!2.7!861:.1D:6!/7!873.1:.!S31/7.!
/::03CD3>8.! /! :/73! 69.0/:603! D1! 31:.0.>>.! 230.::6! /! ;/>>3;3GG/0.! 7/!
23SSD>361.! 2.3! ;.>>/FF3! 906;6G361/73! 03:.1D:3! 31F/11.-6734! 861! D1!
861>.FD.1:.! 3180.;.1:6!2.7! :0/SS386! :.7.S61386! \31:.0;313! 23! 1D;.06!23!
,<,]!F.1.0/:6J!
M.! >.1:.1G.! 31! .>/;.! =/116! 3167:0.! >6::6731./:6! 8=.! 37! 861:06776!
90.-.1:3-6!.SS.::D/:6!2/3!<$#!>D7!861:.1D:6!2.3!;.>>/FF3!906;6G361/73!

8/;9/F1.!9DCC7383:/03.!2.:.0;31/16! 37!>60F.0.! 31!8/96!/F73!>:.>>3!<$#!
&"/)-0/%9$*$(>,"#$(-&$%*"

86123-3>61.!2.7! 861:.1D:6!2.77.! 8/;9/F1.!906;6G361/73! .!2.77.! >:.>>.!
S31/73:P!3;90.123:603/73!2.3!+-0("0(,)&-6$#"&J!'1!2.S313:3-/!F73!69.0/:603!23!
:.7.S613/4!7D1F3!2/7!73;3:/0>3!/!8.2.0.!/!86123G3613!23!;.08/:6!7.!906903.!
03>60>.!23! 0.:.!9.0! 7/! :0/>;3>>361.!2.3!!-9$*", +-0("0(! /F73! D:.1:3! S31/734!

"+-0-!$+%,0"*,/2-,+-!)*"//- J!!

"61>3F736! 23! ,:/:6! =/! 03:.1D:6! 8=.! 7/! OD/1:3S38/G361.! 2.77/! >/1G361.!
+-01&2%!"0(",!-($6%(%,",/+"6&%,#$,

6$@$, *-1$+$
M/G36! 8=.4! 31-.8.4! /-.-/16! /11D77/:6! 7.! >/1G3613! 3;96>:.! /3! <$#!
8.1>D0/126! 37! S/::6! 8=.! .>>.! 161! 03S7.::.>>.06! 7/! ;3160! F0/-3:/! 2.77/!
86126::/!2.3!<$#!03>9.::6!/!OD.77/!2.3!+-0("0(,)&-6$#"&J!
'1S31.4! -/! .-32.1G3/:6! 8=.! 3! F3D2383! 2.7! "61>3F736! 23! ,:/:6! =/116!
31OD/20/:64!31!;/13.0/!>6>:/1G3/7;.1:.!31.23:/4!F73!.SS.::3!2.77.!87/D>67.!
23!;/17.-/!861:.1D:.!1.F73!/886023!C37/:.0/73!:0/!<$#!.!+-0("0(,)&-6$#"&!
\8/0/::.03GG/:3! 37!93R!2.77.!-67:.!2/!D1!>3F13S38/:3-6!>OD373C036!1.7!96:.0.!
861:0/::D/7.!2.77.!9/0:3]4!861!7.!OD/73! 3!+-0("0(,)&-6$#"&!>3! 3;9.F1/16!/!
:.1.0.! 312.11.! 37! <$5! 2/! OD/7>3/>3! 90.F3D23G36! 2.03-/1:.! 2/77/!
-367/G361.4!$0("&,%*$%4!2.77/!160;/:3-/!31!;/:.03/!23!90/:38=.!86;;.083/73!
>8600.::.J!%/7.!87/D>67/!Q!>:/:/!D:373GG/:/!31!;67:3!8/>3!2/F73!69.0/:603!23!
:.7.S613/!9.0!9600.!31:.0/;.1:.!31!8/96!/7!+-0("0(,)&-6$#"&!37!9/F/;.1:6!

87/D>67.!23!;/17.-/4!.-32.1G3/126!836Q!8=.!.>>.!161!96>>616!/12/0.!/2!
31832.0.!>D!;/:.03.!3123>9613C373!9.0!7.!9/0:34!:0/!8D3!7/!0.>961>/C373:P!9.0!
/-.0! 86;;.>>6! D1! 377.83:6! /;;313>:0/:3-6J! '1! 9/0:3867/0.4! 37! "677.F36!

*%##-6", /$, +-0/"0($//", $*, )$"0-, #$/)$"1%&/$, #"**",
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