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!
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!
U.! A8E.-A.! A0! .9941>.E4->8! -4B.>0;8! 98-! 10W410E4->8! .0! T.4506! A0;4150!
A.22V'>.20.6!-40!a<.20!#5C!/.!9/045>8!2V45>4-508-4!A42!314;4>>8!F#E05505GC!
"8E4!.994--.>8!0-!-.11.>0;.!U.C6!82>14!.!5=04B.14!24!1.B08-0!9/4!W8-A0-8!02!
5<8! 0->414554! .! 8>>4-414! <-.! =18-<-90.! A0! .9941>.E4->8! -4B.>0;8! A0!
98->1.WW.O08-4! A42! 314;4>>8! 0-! a<45>08-4! /.! 9/045>8! .2! %103<-.24! <-.!
=18-<-90.!9/4!45>4-A.!0!=18=10!4WW4>>0!.-9/4!.0!>4110>810!A40!T.450!-40!a<.20!02!
314;4>>8!4<18=48!A0!#5C!`!5>.>8!14B05>1.>8C!
f.!0-W.>>0!W.>>8!=1454->4!A0!.;414!c98-94->1.>8!2.!=18=10.!.>>0;0>N!=18A<>>0;.!
0-!&4C!"4C6!'-C6!"0C6!'-C!4!7.C6!=.450!A.!9<0!45=81>.!;4158!02!E.B.OO0-8!A0!&0C!
@9C! F,UG! 2V0->41.! 5<.! =18A<O08-4! A0! 9.59/0C! %.24! E.B.OO0-8! 541;4! 2V0->41.!
?<18=.6! =809/b! A.! 4558! =.1>8-8! 0! =18A8>>0! A45>0-.>0! .A! 455414!
98EE4190.20OO.>0!-8-!5828!0-!'>.20.6!E.!.-9/4! 0-!.2>10!IQ!=.450!4<18=40! CCCc!
F;C!=.B0-4!RR!4!RH!A422V.>>8!A0!90>.O08-4GC!
*0!a<0!02!5<8!0->414554!.!W.1!.9941>.146!<-.!;82>.!=41!><>>46!9/4!2.!=18A<O08-4!
A40!9.59/0!T.C!-8-!0->41W410594!98-!.29<-.!A4224!A0;4154!c=81O08-0c!-.O08-.20!
0-!9<0!.>><.2E4->4!50!.1>0982.!02!314;4>>8!A0!#5C!
&0>04-4! 02! %103<-.24! A0! 455414! 9.14->4! A0! B0<105A0O08-4! 105=4>>8! .! >.20!
A8E.-A4C!
'-W.>>0!8B-0!;.2<>.O08-4! 0-414->4! 2.!=81O08-4! 0>.20.-.!A42!314;4>>8!4<18=48!
F50.!a<.-A8!50!2.E4->0!2.!5<.!98->1.WW.O08-46!50.!a<.-A8!-4!;4-B.!9/045>.!2.!
-<220>N! 4! a<0-A0! .-9/4! a<.-A8! ;4-B.-8! 5;82>4! A8E.-A4! A0! .9941>.E4->8!
-4B.>0;8! A0! 98->1.WW.O08-4G! A4;4! 455414! 5;82>.! 5<22.! 3.54! A422.! -81E.>0;.!
0->41-.6!98-W81E4E4->4!.22.!=14;0508-4!A422V.1>C!SM!"C(C?C6!98E4!105<2>.!=41!
2.!98->1.WW.O08-4!A.22V.1>C!QS6!5498-A8!98EE.!9C=C0C6!4!=41!2.!-<220>N!A.22V.1>C!
LS! 98EE.!Q! 9C=C0C! 4! 98-!<-.!=18-<-90.! 9/46! 0-! .55410>.!A0!-81E4!9/4!-4!
45>4-A.-8! 2V4WW09.90.!.!T.450!A0;4150!A.22V'>.20.6!-8-!=<g!9/4!.;414!4WW09.90.!
4592<50;.E4->4!0->41-.C!
T145<==85>8! =41! 4E4>>414! 2.! =18-<-90.! 109/045>.! `6! 0-;4946! 9/4! 50.!
-81E.>0;.E4->4! =14;05>.! 2.! =85503020>N! =41! 02! B0<A094! A0! ;.2<>.14! 2V.E30>8!
A422.!=10;.>0;.!5<22.!3.54!A0!><>>4!24!24B052.O08-0!;0B4->0!-40!T.450!=41!0!a<.20!
`!5>.>.!8>>4-<>.!2.!14B05>1.O08-46!4!2V4505>4-O.!A0!<-.!5=490W09._!A05=850O08-4!
9/4!98-54->.!A0!45>4-A414!>.20!4WW4>>0!.-9/4!.0!>4110>810!A0!>.20!T.450C!
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$8-! 4505>46! -4==<14! -422.! "(?6! <-.! A05=850O08-4! 9/4! 24B0>>0E0! 02! B0<A094!
-.O08-.24!.A!4E4>>414!=18-<-94!A0!.9941>.E4->8!9/4!.330.-8!;.20A0>N!-4B20!
.2>10!T.450C!
T41>.->8! 02! :0<A094! 0>.20.-8! `! 9.14->4! A0! B0<105A0O08-4! 0-! 142.O08-4! .22.!
A8E.-A.! A0! .9941>.E4->8! -4B.>0;8! A0! 98->1.WW.O08-4! A0! <-! 314;4>>8!
4<18=48!=41! 24!=81O08-0!A422.!=10;.>0;.!<2>410810!4!A0;4154!105=4>>8!.!a<422.!
14B05>1.>.!0-!'>.20.C!
U.! A8E.-A.! A0! .9941>.E4->8! -4B.>0;8! A0! 98->1.WW.O08-4! A422.! =81O08-4!
0>.20.-.!A0!F#E05505GC!
"8E4!.->090=.>8!0-!=.1>4!-.11.>0;.!2.!=1454->4!98->18;4150.!>1.4!810B0-4!A.2!
98-W20>>8! 581>8! >1.! U.C! 4! #5C! 0-! 81A0-4! .22V4WW4>>0;.! =81>.>.! A42! 314;4>>8!
F#E05505G!9/46!5498-A8!2.!=.1>4!98-;4-<>.6!5.14334!>.24!A.!1098E=14-A414!
.-9/4!02!505>4E.!.A8>>.>8!A.!U.C!=41!0!9.59/0!A422.!54104!A4-8E0-.>.!T.C6!9/4!
=41E4>>4!A0! .O08-.14! 0-!E8A8! 0-A0=4-A4->4! 24! A<4! ;050414! F<-.! 31<-0>.! 4!
2V.2>1.!-8GC!
@<5505>46! >4-<>8! 98->8! A4224! ;094-A4! 9/4! /.--8! 98->1.==85>8! 24! =.1>0! 0-!
899.508-4! A422.! W041.! A0! 54>>814! c?0Cc! 9/4! 50! 41.! >4-<>.! .! &/C! A.2! M! .2! J!
-8;4E314! HPPX! 4! A422.! 98-;0-O08-4! E.-0W45>.>.! A.22.! =.1>4! 98-;4-<>.!
.-9/4! -422.! =1454->4! 98->18;4150.6! 0-! 81A0-4! .22.! 0->41W414-O.! >1.! 02! 5<8!
314;4>>8! 4! 0! =18A8>>0! T.C6! 2V0->414554! A0! U.C! .A! 8>>4-414! <-.! =18-<-90.! A0!
.9941>.E4->8!-4B.>0;8!A0!98->1.WW.O08-4C!
U.!A8E.-A.!`!W8-A.>.!4!E410>.!.998B20E4->86!=41!24!1.B08-0!9/4!54B<8-8C!
'2!314;4>>8!A0!9<0!#5C!`!>0>82.14!`!0->0>82.>8!c9.598!=18>4>>0;86! 0-!=.1>0982.14!
=41!=028>0!A0!E8>890920!A8>.>0!A0!;05041.!=.1.5824c!4!2V0-;4-O08-4!50!10W410594!.!
<-! c9.598! =18>4>>0;8! CCC! A8>.>8! 82>14! 9/4! A0! <-.! ;05041.! >1.5=.14->4! .>>.! .!
=18>4BB414!2V<>020OO.>814!A.2!;4->8!4!A.B20!.B4->0!.>E85W41090!A0!<-.!5498-A.!
;05041.!31<-0>.!.>>.!.!=18>4BB414!2V<>020OO.>814!A.22.!2<94!A014>>.!A42!5824c!4!
50! =18=8-4! A0! 10582;414! 0! =18324E0! >49-090! 98-505>4->0! -422.! A0WW0982>N! A0!
<>020OO8!A40!E499.-05E0!A422.!>49-09.!-8>.6!9/4!=41E4>>8-8!A0!.O08-.14!F=41!
0-541012.!8!A050-541012.G!2.!;05041.!=.1.5824C!
@98=8!=10-90=.24!A422V0-;4-O08-4!`!A0!14.20OO.14!<-!9.598!=18>4>>0;8!A8>.>8!
A0! ;05041.! =.1.5824!E<-0>8! A0! <-!E499.-05E8! A0! =850O08-.E4->8! A0! A4>>.!
;05041.!A0!54E=2094!<58!4!W.902E4->4!.9945503024!0-!8B-0!98-A0O08-4!A0!B<0A.6!
82>14!9/4!498-8E098!4!A0!54E=2094!14.20OO.O08-4C!
,! a<45>8! W0-4! `! 5>.>.! =14;05>.! 2.! c=1454-O.! A0! <-.! ;05041.! >1.5=.14->4!
45>41-.! 9/4! 899<=.! 98E=24>.E4->4! 2V.=41><1.! A0! 85541;.O08-4! A0! A4>>8!
9.598! 4! A0! <-.! ;05041.! 0->41-.! =.1.58246! 9/4! =<g! 455414! .33.55.>.! .A!
899<=.14! 2.! =.1>4! 5<=410814! A0! A4>>.! .=41><1.! A0! 85541;.O08-46! 8==<14!
58224;.>.! 4! 10>1.>>.! 0-! <-V0->419.=4A0-4! =14;05>.! >1.! 02! B<5908! A42! 9.598! 4!
2V0E38>>0><1.! 0->41-.! A42! 9.598! 5>4558c! F;C! 314;4>>8! F#E05505G! 4! >1.A<O08-4!
0>.20.-.6!A89C!R!A0!=C!98-;4-<>.GC!
"8E4!5=04B.>8!A.2!98-5<24->4!AV<WW0908!A1C!$8C6!2.!>49-09.!-8>.6!E4-O08-.>.!
.-9/4!-42!A89<E4->8!314;4>>.246!98-8594;.!9.59/0!A8>.>0!A0!A<4!;050414!FA0!
9<0! <-.! =.1.5824G! 4! E499.-05E0! A0! E8;0E4->8! 4! 98E.-A8! A422.! ;05041.!
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=.1.5824!9/4! W.94;.!9.=8!.!<-!81B.-8!A0!98E.-A8!=14;05>8!.22V0->41-8!A42!
9.5986! 02! 9/4! =41E4>>4;.! .2! E8>8909205>.! A0! E.-8;1.14! 2.! ;05041.! =.1.5824!
0->41-.! F>1.! 2.! =850O08-4! 58224;.>.! 4! .33.55.>.G! .O08-.-A8! 2V81B.-8! A0!
98E.-A8!982289.>8!.22V45>41-8!A42!9.598C!
U.! >49-09.! -8>.! 2.590.;.! ><>>.;0.! 0110582>86! .A! 454E=086! 02! =18324E.! A422.!
.B4;824!E.-8;1.3020>N!A422.!;05041.!31<-0>.!9/4!5498-A8!.29<-4!582<O08-06!0-!
A4>41E0-.>4! 98-A0O08-06! 14-A4;.! 0-! 585>.-O.! 0-.9945503024! 2V.==850>8!
424E4->8!A0!98E.-A8!F.A!454E=08!a<.-A8!2.!;05041.!>1.5=.14->4!45>41-.!4!
0-!=850O08-46!.-9/4!5828!=.1O0.2E4->46!58224;.>.GC!
,2>18! =18324E.! 0110582>8! 41.! a<4228! A422.! 982289.O08-4! A42! E499.-05E8! A0!
98E.-A8! 9/46! 4554-A8! =850O08-.>8! -42! 9.598! 0-! =850O08-4! 94->1.246!
0-A<94;.! 02!E8>8909205>.!.A!.O08-.128! 98-! 2.!E.-8!A45>1.6! 98-!B20! 0-><03020!
=4109820!A410;.->0!A.22.!A0E0-<O08-4!A42!98->18228!A4224!98-A0O08-0!A0!B<0A.C!
U.! 582<O08-4! 314;4>>.>.6! 0-;4946! =14;4A4! <-! 505>4E.! A0! 598110E4->8! A4224!
;050414!A42!><>>8!0-A0=4-A4->4!2V<-.!A.22V.2>1.6!A.>8!9/4!2.!;05041.!=10-90=.24!`!
A05=85>.! .22V45>41-8! A42! B<5908! A42! 9.598! F4! .-981.>.! 98-! <-.! 98==0.! A0!
=41-0G! E4->14! 2.! 5498-A.! ;05041.! E83024! Fa<422.! =.1.5824G! `! 0-941-041.>.!
2.>41.2E4->4!4! 0-A0=4-A4->4E4->4!A.22.!=10E.6!=41!4WW4>>8!A0!<-.!5498-A.!
98==0.!A0!=41-0!A05>0->.!A.!a<422.!A0!9<0!`!A8>.>.!2.!;05041.!=10-90=.24C!
'2!E499.-05E8!A0!=850O08-.E4->8!A422.!;05041.!=.1.5824!98E=14-A4!=80!<-.!
24;.! W055.>.6! .! <-.! 45>14E0>N6! .! <-! =182<-B.E4->8! 2.>41.24! A422.! 5>455.!
;05041.!=.1.5824!46!.22V.2>1.!45>14E0>N6!.!<-!424E4->8!A0!.O08-.E4->8!=85>8!
5<22.!5<=41W0904!45>41-.!A42!B<5908!A42!9.598C!
i<45>8! 424E4->86! -422.! 582<O08-4! `! 982289.>8! 2.>41.2E4->4! F105=4>>8!
.22V.=41><1.!A0!85541;.O08-4!A42!9.598G!4!5<2!5<8!2.>8!50-05>18_!985h!A.!455414!
54E=14!4!W.902E4->4!.99455030246!<>020OO.-A8!A0!=14W414-O.!2.!E.-8!50-05>1.6!
.!=14590-A414!A.22.!=850O08-4!A422.!;05041.!45>41-.!>1.5=.14->4C!
''!E499.-05E8!314;4>>.>8!98-54->46!0-!98-92<508-46!.>>1.;4158!02!=.1>0982.14!
505>4E.!A0!0-941-041.E4->8!4!.1>0982.O08-4!A4224!A<4!;0504146!A0!.O08-.124!0-!
E8A8! 0-A0=4-A4->4! 4! A0! .O08-.14! 2.! ;05041.! =.1.5824! 0-!E8A8! B1.A<.24! 4!
98-! 2V<>020OO8!A422.!E.-8!50-05>1.! F54-O.!a<0-A0!A05>8B20414! 2.!E.-8!A45>1.!
A.0!98E.-A0!A42!E8>8;409828G!4!98-!<-!A05=850>0;8!A0!98E.-A8!45>41-8!.2!
9.598!4!54E=14!A05=8-03024C!
,-9/4!0!9.59/0!T.C!=18A8>>0!A.!U.C!58-8!A8>.>0!A0!A8==0.!;05041.!46!5498-A8!
a<.->8! .9941>.>8! A.2! "C%C)C6! 0-! =04-8! .9981A8! 98-! 0! "C%CTC6! 2.! ;05041.!
=.1.5824!`!c.228BB0.>.!0-!<-!5<==81>8!0-!=2.5>09.!CCC!>1.!02!B<5908!45>41-8!4!02!
10;45>0E4->8! 0->41-86! 4A! `! .O08-.3024! E4A0.->4! <-! E499.-05E8!
98E=14-A4->4!<-!9<15814! CCC!=850O08-.>8!-422.!=.1>4!3.55.!A42!B<5908c! F;C!
42.381.>8!A42!"C%C)C6!=.BC!RJGC!
@8-8! 0-! 585>.-O.! .554->0! .224B.O08-0! A0! #5C! 0-! 81A0-4! .2! 98E=0E4->86! A.!
=.1>4!A0!U.C6!A0!.>>0!A0!98->1.WW.O08-46!c24>>41.24c!A40!E499.-05E0!314;4>>.>06!
985h! 9/4!A4;4! 4592<A41506! 5<22.! 5>455.!3.54!A4224! .1B8E4->.O08-0! >49-09/4!
5;82>4! A.22.! A0W45.! A0!#5C! 9/4! 02!E499.-05E8!A0! 598110E4->8! 0-A0=4-A4->4!



*'&'%%#!7?&",%#!%?"$#U#:',!
$C!H\I!K!HPRH!

RMR!
 

A4224!;050414!4!02!E499.-05E8!=41!02!2818!.O08-.E4->86!8BB4>>8!A42!314;4>>86!
50.!5>.>8!.-9/4!5828!0-!=.1>4!45.>>.E4->4!10=18A8>>8C!
&0>04-4! #5C! 9/4! ;0! 50.! 98->1.WW.O08-4! =41! 4a<0;.24->06! 0-! a<.->8! 02!
E499.-05E8! A0! 598110E4->8! A4224! ;050414! .A8>>.>8! A.! U.C! =41! T.C6!
-8-85>.->4! 24! A0WW414-O4! =41! 985h! A014! c45>10-549/4c! 5.14334! -8-A0E4-8!
58;1.==8-03024! .!a<4228!314;4>>.>8!A.!#5C! F02! 505>4E.!.! 24;.! 0A4.>8!A.!#5C!
5.14334! -422.! 585>.-O.! 10=18A8>>8! A.! U.C! 98-! <-! 505>4E.! A0! 9.;0! E8550!
98E.-A.>0!A.!<-!9<15814GC!
"8E4! `! -8>8! 2.! -8O08-4! A0! 98->1.WW.O08-4! c=41! 4a<0;.24->0c! `! W1<>>8! A0!
42.381.O08-4! A8>>10-.24! 4! B0<105=1<A4-O0.246! 581>.! A.22V450B4-O.! A0!
.5509<1.14!.2!>0>82.14!A42!314;4>>8!<-.!4WW4>>0;.!=18>4O08-4!4;0>.-A86!908`6!A0!
E.-A.14!.5582>8!02!98->1.WW.>>814!9/4!=<1!-8-!8=41.-A8!<-.!=4A0554a<.!4!
.==<->8!c24>>41.24c!10=18A<O08-4!A4224!582<O08-0!>49-09/4!314;4>>.>46! W.990.!
><>>.;0.!.==209.O08-4!A422V0-54B-.E4->8!8BB4>>8!A0!=10;.>0;.6!4!.2!98->4E=8!
A0! .5509<1.14! <-.! .A4B<.>.! ><>42.!A422V.WW0A.E4->8!A40! >41O0! 5<22.! 4WW4>>0;.!
=81>.>.!A42!314;4>>8C!
UV0A4.! 9/4! 50! =855.! 109.A414!-422.! 98->1.WW.O08-4! .-9/4! 0-! .554-O.!A0! <-.!
10=18A<O08-4!24>>41.24!A42!314;4>>8!-8-!=<g!0-W.>>0!98-A<114!.A!.>>103<014!.2!
>0>82.14! A42! 314;4>>8! <-.! =18>4O08-4! =0e! .E=0.! A0! a<422.! 9/4! A410;.! A.22.!
=10;.>0;.! 0! 9<0! 20E0>0! A4;8-8! 455414! 109.;.>0! A.2! >45>8! 314;4>><.24! 46! 0-!
=.1>0982.146! A.224! 10;4-A09.O08-0! F;C! .1>C! QH! 9C=C0C! 98EE.! H+! c0! 20E0>0! A422.!
=18>4O08-4!58-8!A4>41E0-.>0!A.224!10;4-A09.O08-0!CCCcGC!
''! 98->4-<>8! A4224! 10;4-A09.O08-0! 985>0><0594! 2V0E=14590-A03024! .>>8! A0!
.<>820E0>.O08-4! A42! >0>82.14! A422.! =10;.>0;.! 105=4>>8! .224! =85503020! 582<O08-0!
0A8-44!.!5<=41.14!A4>41E0-.>0!=18324E0!>49-090!2.590.>0!0110582>0!A.22.!>49-09.!
-8>.! 4! 5<! A0! 4558! 0! >41O0! 9/4! 8=41.-8! -4228! 5>4558! 54>>814! A4;8-8! =8>41!
W8-A.14!<-!1.B08-4;824!.WW0A.E4->8!5<22V.E30>8!14.24!A422.!=18>4O08-4C!
i<0-A0! <-.! =10;.>0;.! 50! =<g! 10>4-414! ;082.>.! .-9/4! 54! -8-! ;0! 50.! 5>.>.!
=41W4>>.!10=18A<O08-4!A422.!582<O08-4!>49-09.!314;4>>.>.!><>>4!24!;82>4!9/4!2.!
582<O08-4!.A8>>.>.!A.2!98->1.WW.>>814!=1454->06!105=4>>8!.2!314;4>>86!;.10.->0!
-8-! 50B-0W09.>0;4! 9/4! 58-8! >.20! a<.-A86! -8-85>.->4! 24! .==.14-O46! 2.!
582<O08-46! 2<-B0! A.2! =14590-A414! A.22V0-54B-.E4->8! 314;4>>.>86! 98->0-<.! .!
W.1-4! =04-.! .==209.O08-4! 98-! 022490>.! .==18=10.O08-4! A422V0-;4-O08-4! 9/4!
B1.O04! .2! 5<8!98->4-<>8!A0!810B0-.20>N!4! .2>4OO.! 0-;4->0;.!/.! 98-54->0>8!.2!
5<8!>0>82.14!A0!8>>4-414!2.!=10;.>0;.C!
@0!45<2.!0-;494!A.22.!98->1.WW.O08-4!-8-!24>>41.24!8!c=41!4a<0;.24->0c!a<.-A8!
02! A05=850>0;8! .99<5.>8! A0! 98->1.WW.O08-46! =<1! W0-.20OO.>8! .! 10582;414! 28!
5>4558! =18324E.! >49-098! 0-A0;0A<.>8! -42! 314;4>>86! 28! W.! .>>1.;4158! <-!
=4198158! >49-098! .<>8-8E8! 105=4>>8! .! a<4228! 314;4>>.>86! =41! >.24!
0->4-A4-A850!a<4228!9/4!-8-! W.!.==209.O08-4!A422V0-54B-.E4->8!98->4-<>8!
-422.!=10;.>0;.C!
i<45>.! A420E0>.O08-4! A422.! -8O08-4! A0! 98->1.WW.O08-4! =41! 4a<0;.24->0!
.==.14!A42!145>8!98-W81E4!.2!=18>898228!0->41=14>.>0;8!A422V.1>C!SX!"(?!F9<0!
50!05=01.!A42!145>8!2V.>><.24!>45>8!A422V.1>C!QH!9C=C0G!5498-A8!2V.1>C!SJ!"(?!-8-!
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A8;14334! 455414! 0->41=14>.>8! -42! 54-58! 9/4! 2V45>4-508-4! A422.! =18>4O08-4!
98-W410>.! A.!<-!314;4>>8!4<18=48!A433.! 455414!A4W0-0>.! 0-!3.54! .2! FE418G!
50B-0W09.>8! 24>>41.24! A4224! =.1824! <5.>4! -4224! 10;4-A09.O08-06! A45910O08-4! 4!
A054B-06! E.! -4==<14! A8;14334! 455414! 0->41=14>.>8! -42! 54-58! 9/4! 24!
10;4-A09.O08-0! 1.==1454->.-8! A4224! FE414G! 20-44! B<0A.6! =419/b! a<45>8!
=81>414334!.A!45>4-A414! 2.!=81>.>.!A422.!=18>4O08-4!.-9/4!.A!.5=4>>0!-8-!
14.2E4->4!98->4E=2.>0!A.2!>0>82.14!A42!314;4>>8C!
@498-A8!A4>>8!=18>8982286!=41>.->86!0-!54A4!A0!0->41=14>.O08-4!A42!314;4>>8!
`!-49455.108!982289.150!>1.!a<45>4!A<4!0=8>450!45>14E4!.2!W0-4!A0!.5509<1.14!
.2! >0>82.14! A42! 314;4>>8! <-.! 4WW4>>0;.! 4A! 4a<.! =18>4O08-46! E.! .-9/4! A0!
5.2;.B<.1A.146!<-!1.B08-4;824!B1.A8!A0!941>4OO.!=41! 0!>41O0!9/4! 0->4-A8-8!
8=41.14! 4! 5;02<==.14! >49-828B04! 0-! 54>>810! 9/4! =8-B8-8! 0A4->090! 8! .WW0-0!
=18324E0!>49-090C!
].94-A8! 98-914>.! .==209.O08-4! A0! >.20! =10-90=06! 1.WW18->.-A8! 02! 314;4>>8! A0!
9<0!#5C!`!>0>82.14!4!2.!582<O08-4!>49-09.!.A8>>.>.!A.!U.C!-40!9.59/0!T.C6!A4;46!
4592<A4150! 9/4! ;0! 50.! 0->41W414-O.! >1.! A4>>.! 582<O08-4! 4! 2.! =10;.>0;.! A422.!
98-;4-<>.C!
'-! 3.54! .! F#E05505G! 5=4>>.! .! #5C! 2.! =10;.>0;.! 5<! <-! E499.-05E8! 9/4!
98-54->4! A0! A8>.14! <-! 9.598! A.! E8>8909205>.! A0! A<4! ;050414! 9/4! 50.-8!
.O08-.3020!0-!E8A8!0-A0=4-A4->4!>1.!2818!4!0-!98-A0O08-0!A0!509<14OO.!=41!02!
B<0A.>814!9/4!50! W8-A0!5<0!54B<4->0! 0-54B-.E4->0!>49-090! Fa<.20!50! 109.;.-8!
A.224! 10;4-A09.O08-0! 314;4>><.206! 46! =14905.E4->4+! .G! <-.! ;05041.! A05=85>.!
.22V45>41-8!A42!B<5908!A42!9.598!4!<-.!A05=85>.!.22V0->41-8_!3G!<-!505>4E.!A0!
.1>0982.O08-4! A4224! A<4! ;050414! 9/4! 24! 14-A.! 0-A0=4-A4->0_! 9G!
0-941-041.E4->8!A422.!5498-A.!;05041.!98-!<-.!98==0.!A0!=41-0!0-A0=4-A4->4!
4! A05>0->.! A.22.! 98==0.! A0! =41-0! 9/4! 0-941-041.-8! 2.! ;05041.! 45>41-._! AG! <-!
505>4E.!A0!.O08-.E4->8!.!24;.!A4224!;050414!9/4!=41E4>>.6!0-!=.1>0982.146!A0!
.O08-.14!a<422.!=.1.5824!.O08-.-A8!<-!98E.-A8!=85>8!.22V45>41-8!A42!9.598!
-422.!5<.!=.1>4!50-05>1.! F50!;4A.-8! 24!10;4-A09.O08-0!A0! F#E05505G6!A89C!R!A0!
=.1>4!98-;4-<>.GC!
*4>>.! =10;.>0;.! -8-! 24! .>>103<05946! 4;0A4->4E4->46! 2V4592<50;.! 5<! 8B-0!
=85503024! <2>410814! 582<O08-4! >49-09.! 9/4! 98-54->.! A0! W.1! 59811414! 24! A<4!
;050414!F<-.!0->41-.!4!2V.2>1.!45>41-.G!0-!E8A8!0-A0=4-A4->4!20E.CA.22V.2>1.!-b!
5<!8B-0!=85503024!505>4E.!A0!98E.-A8!A0!>.24!E499.-05E8!A0!598110E4->8C!
U.! 582<O08-4! .A8>>.>.! A.! U.C! =41! 02! 9.598! T.C! =14;4A4+! .G! 9/4! 2.! ;05041.!
=.1.5824!50.!.228BB0.>.!0-!.==850>8!5<==81>8!0-!=2.5>09.!=85>8!>1.!02!B<5908!
45>41-8! 4! 02! 10;45>0E4->8! 0->41-8_! 3G! 9/4! 455.! 50.! .O08-.3024!E4A0.->4! <-!
E499.-05E8!9/4!98E=14-A4!>14!9<15810! F0-A09.>0!98-!24!24>>414!,6!(!4!"!-4!
98-!02!-C!RQU!-422.!W0B<1.!A0!9<0!.22.!=.BC!RJ!"C%C)CG!4!A<4!31.990!F0-A0;0A<.>0!
98-! 2.! 24>>41.! "! -422.! W0B<1.! A0! 9<0! .22.! =.BC! HPG! W055.>0! .! <-! .==850>8!
5<==81>8!0-A0;0A<.>8!-42!5<8!0-504E4!98-!2.!24>>41.!@!A422.!W0B<1.!=.BC!RJ!F02!
=.1>0982.14!`!=80!1.WW0B<1.>8!.<>8-8E.E4->4!-422.!W0B<1.!.!=.BC!HPG_!9G!9/4!0!
9<15810! 59811.-8! 0-! .==850>4! B<0A4! 109.;.>4! A.2! 5<==81>8! @_! AG! 9/4! 02!
E499.-05E8!=41!.O08-.14! 2.!;05041.!=.1.5824!50.!.O08-.3024!.>>1.;4158!<-8!
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A40! >14! 9<158106! a<4228! A4-8E0-.>8! RQ! U6! =850O08-.>8! .! 10A8558! A422.!
E4->8-041.!c58>>8!2.!O8-.!A422V81499/08c!-422.!=.1>4!50-05>1.!A42!9.598C!
&0>04-4! =4190g! 02! "8224B08! 9/4! 50.! =04-.E4->4! 98-A0;0503024! 2.! 98-92<508-4!
9<0! `! B0<->8! 02! A1C!$8C! 9/46! 45.E0-.>0! 98E=.1.>0;.E4->4! 0! 505>4E0! .==4-.!
A45910>>06! /.!4592<58!8B-0! 0->41W414-O.!A0! >.24! 582<O08-4! 98-! 02! 314;4>>8! 0-!
a<.->8+! c2.! 582<O08-4! 0E=24E4->.>.! -40! 9.59/0! U.C! 981105=8-A4! .A! <-.!
810B0-.24!4!A0;415.!45=4104-O.!=18B4>><.24!105=4>>8!.22.6!582<O08-4!W81E.->4!
2V8BB4>>8!A42!314;4>>8!#5C!CCC!U.AA8;4!02!314;4>>8!#5C!=14;4A4!9/4!2.!;05041.!
0->41-.! 50.! .1>0982.>.! .2! 9.598! 98-! A<4! =41-0! A05>0->0! A.0! =41-0! A0!
.1>0982.O08-4!A422.!;05041.!45>41-.!F9.1.>>4105>09.!a<45>.!9/4!`!5>.>.!.22.!3.54!
A422.! 98-945508-4! A42! 314;4>>8G! 02! 9.598! U.C! =14;4A4! 0-;494! <-.! ;05041.!
=.1.5824! 9/4!-8-! `!-4==<14! .1>0982.>.! .2! 9.598!34-5h! `!E8->.>.! 0-!E8A8!
598114;824!4->18!<-!>42.08!A0!B<0A.!4A!`!.O08-.>.!98-!<-!E499.-05E8!A42!
><>>8! 810B0-.246! 9/4! =14;4A4! 31.990! .! 302.-90414! =81>.>0! A.! A4>>8! >42.08! A0!
B<0A.6! 4A! <-.! >1.5E05508-4! .! 9.;8! W245503024! 9/4! W.! 9.=8! .22V81B.-8! A0!
.O08-.E4->8! =14;05>8! .22V45>41-8! A42! 9.598c! 4! /.! 4592<58! 9/4! 0! =41-0! A40!
31.990! .1>0982.>0! 9/4! -42! 9.598! U.C! 98-54->8-8! A0! W.1! 59811414! 2.! ;05041.!
=.1.5824! 985>0><059.-8! .==209.O08-4! A4228! 5>4558! 0-54B-.E4->8! >49-098!
109.;.3024! A.2! 314;4>>8!a<.->8! .2!E499.-05E8!A0! 598110E4->8!A422.! ;05041.!
=.1.58246!9/4!-422.!582<O08-4!314;4>>.>.!598114!B1.O04!.!<-!505>4E.!A0!24;4!
-8-!=1454->4!-40!9.59/0!T.C!F;C!"C%C)C!=.B0-4!HM!4!HQGC!
*4;46!0-!98-92<508-46!455414!.9941>.>.!2V.554-O.!A0!0->41W414-O.!4!a<0-A0!A0!
98->1.WW.O08-4! >1.! 02! E499.-05E8! A0! 598110E4->8! A4224! ;050414! 4! 0! 142.>0;0!
505>4E0!A0!.O08-.E4->8!A422.!;05041.!31<-0>.!.A8>>.>8!A.!U.C!=41!2.!20-4.!A0!
9.59/0!T.C!4!a<422.!8BB4>>8!A0!F#E05505G!A0!9<0!#5C!`!>0>82.14C!
U.!A8E.-A.!A0!.9941>.E4->8!A42!98E=0E4->8!A0!.>>0!A0!98-98114-O.!524.24!
A.!=.1>4!A0!#5C!`!>0>82.14C!
U.!A8E.-A.!A0! U.C! 5C.C! 50! W8-A.!5<!<-.! ;094-A.!9/4!A.!<-!=<->8!A0! ;05>.!
=<1.E4->4!W.>><.24!`!A42!><>>8!=.90W09.!0-!9.<5.C!
#5C!@C1C2C!02!QKS!-8;4E314!HPPX!.22819/b!41.!0-!98158!.!70C!K!&/C!.!2.!W041.!A0!
54>>814!A4-8E0-.>.!?0C!c@.28-4!'->41-.O08-.24!A42!"0928!4!A42!78>890928c!/.!
=1454->.>8! a<4142.! =14558! 2.! 289.24! 98E=.B-0.! A422.! :<.1A0.! A0! ]0-.-O.!
54B-.2.-A8!02!98E=0E4->8!A0!.>>0!A0!98->1.WW.O08-4!A42!314;4>>8!4<18=48!A0!
9<0!`!>0>82.146!=4154B<03020!=4-.2E4->4!4d!.1>C!RHL!9C=C0C6!A.!=.1>4!A0!A0;4154!
.O04-A4! >1.! 9<0! U.C! 9/4! .>>1.;4158! 0! c145=8-5.3020! A4B20! 5>.-Ac! .2245>0>0! 0-!
A4>>.!W041.!5>.;.-8!45=8-4-A8!4!;4-A4-A8!9.59/0!0A4->090!.!a<4220!=18A8>>0!
A.!#5C!98->4-4->0!02!E499.-05E8!314;4>>.>8!F;C!A89C!H!A0!=.1>4!98-;4-<>.GC!
U.!"8E=.B-0.!A422.!:CAC]C!A0!&/C!/.!A.>8!98158!.22.!A4-<-90.!=1894A4-A86!02!
B081-8!L!-8;4E314!HPPX6!.!=41a<050O08-4!=14558!2.!@>.-A!A422.!U.C!9/4!0-!
a<42!E8E4->8!41.!cB45>0>8c!A.22.!50B-81.!7.C!4!=18;;4A4-A8!.2!54a<45>18!
A0! X! 9.59/0! .==.1>4-4->0! .22.! 20-4.! T.C! A0! 9<0! 50! `! A4>>8! 0-! =1494A4-O.! F;C!
.-9/4!A89C! I!A0! =C! 98-;4-<>.6!82>14! .224! A4=850O08-0! >45>0E8-0.20! A0!7.C! 4!
"1CGC!
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$422V899.508-4! 2.!:CAC]C!50!41.!.;;.25.!A422.!9822.381.O08-46!a<.24!.<5020.14!
A0!=CBC6!A422.!50B-810-.!"1C!"1C!9/4!<-0>.E4->4!.!<-!>49-098!0-!W81O.!.!#5C!F02!
50BC!"0CG! /.!E.>410.2E4->4!=1894A<>8!.22.!=41a<050O08-4!46!=41!a<.->8!a<0!
1024;.6!.22V45.E4!A40!9.59/0!T.C!=80!54a<45>1.>0C!
j!A42!><>>8!=.90W098!9/4!02!54a<45>18!`!5>.>8!454B<0>8!5<2!=145<==85>8!9/4!0!
9.59/0!T.C!98->4-455418!2.!>49-828B0.!314;4>>.>.!4!9/4!>.24!;.2<>.O08-4!50.!
5>.>.! 98E=0<>.! 54-O.! =1894A414! .228! 5E8->.BB08! A40! 9.59/06! 8=41.O08-4!
9/46!0-;4946!41.!0E=14590-A03024!=41!.;414!98->4OO.!A422.!14.24!-.><1.!A422.!
>49-828B0.!0E=04B.>.!A.!U.C!F;C!5<2!=<->8!42.381.>8!A42!A1C!$8C6!=.BC!HX6!9/4!
/.!58>>820-4.>8!9/4! 0!9.59/0!U.C!-8-!=1454->.;.-8!<-.!c=.2454c!8!4;0A4->4!
0->41W414-O.! 98-! 02! 314;4>>8! 985h! 9/4! <-! 54E=2094! 45.E4! ;050;86! -8-!
=41E4>>4;.!A0!B0<-B414!.A!.29<-.!98-92<508-4!A4W0-0>0;.!5<22.!4505>4-O.!A0!
A4>>.!0->41W414-O.CG!
j! 5>.>8! 985h! .;;0.>8! <-! =1894A0E4->8! =4-.24! =14558! 2.! T189<1.! A422.!
&4=<33209.!A0!702.-8!9/4!/.!=1894A<>8!.B20!8==81><-0!.9941>.E4->0!>49-090!
F;C!A89C!M!4!Q!A0!=C!98-;4-<>.GC!
$40! B081-0! 5<994550;06! =14905.E4->4! 02! HP! -8;4E314! HPPX6! #5C! @C1C2C! /.!
140>41.>8!2.!;828->N!A0!98->1.5>.14!2.!=18A<O08-4!4!98EE4190.20OO.O08-4!A40!
9.59/0! T.C! A.! =.1>4! A0! U.C6! 0-;0.-A824! 2.! A0WW0A.! =18A8>>.! A.! =.1>4! .>>1094!
a<.24!A89C!RPC!
#5C!-4B.!A0!.;414!=85>8! 0-!4554146! 0-! >.2!E8A86!.>>0!A0! 98-98114-O.!524.24!
1098-A<9030206! 0-! =.1>0982.146! .22V0=8>450! A0! 9<0! .22V.1>C! HQJX6! -C! I! 9C9C! 0-!
a<.->8!A.!<-!2.>8!2.!=1454->.O08-4!A422.!a<4142.!4!10-;08!A422.!A0WW0A.!.2>18!
-8-!41.-8!9/4!24B0>>0E0!5>1<E4->0!A0!><>42.!E4550!.!A05=850O08-4!A42!>0>82.14!
A42! 314;4>>8! 9/4! >4E4;.! 02! 98E=0E4->8! A0! .>>0! A0! 98->1.WW.O08-46! E4->14!
A.22V.2>18! 2.! =41a<050O08-4! 4! 02! 54a<45>18! 41.-8! 5>.>0! =85>0! 0-! 455414! A.22.!
=<33209.!.<>810>N!4!A0!45506!0-!3<8-.!585>.-O.6!-8-!=8>4;.!455414!9/0.E.>8!
.! 105=8-A414! .!-455<-! >0>8286! 4!E4-8! 9/4!E.0!=41! 98-98114-O.! 524.24! A42!
a<4142.->4C!
'-82>14! 5498-A8! #5C! A0W4>>.;.! >8>.2E4->4! 2V424E4->8! 58BB4>>0;86! 985>0><0>8!
A.22Vc.-0E<5! -894-A0c! A.>8! 9/4! 28! 598=8! A4224! .O08-0! =85>4! 0-! 455414! A.!
98-;4-<>.! 41.! a<42286! .5582<>.E4->4! 24B0>>0E86! A0! ><>42.14! 2.! =18=10.!
=10;.>0;.6!-8-!941>8!A0!A.--4BB0.14!2V.2>1<0!.O04-A.C!
&0>04-4!02!"8224B08!9/4!>.20!.1B8E4->.O08-0!A433.-8!455414!98E=24>.E4->4!
A05.>>4546!=41!24!1.B08-0!9/4!54B<8-8C!
U.!A0W45.!A0!#5C!@C1C2C!E<8;4!A.2!=145<==85>8!5498-A8!9<0!02!>0>82.14!A0!<-.!
=10;.>0;.!0-A<5>10.24!=855.!.B014!=41!2.!5<.!><>42.!54-O.!0-98114146!0-!-455<-!
9.586! 0-! 145=8-5.3020>N! .;4-A8! >.24! 98E=81>.E4->8! c=41! A4W0-0O08-4c! <-8!
598=8!2490>8C!
@0!>1.>>.6!4;0A4->4E4->46!A0!<-!=145<==85>8!=10;8!A0!W8-A.E4->8!0-!a<.->8!
9/0<-a<4!50.!>0>82.14!A0!<-!A010>>86!4!a<0-A0!.-9/4!02!>0>82.14!A0!<-.!=10;.>0;.!
0-A<5>10.246! `! >4-<>8! .A! 454190>.128! -42! 105=4>>8! A42! B4-41.24! A8;414! A0!
=1<A4-O.6! 0-!E8A8!A.!4;0>.14! 2V0-B0<5>.! 24508-4!A422V.2>1<0!A010>>8!82>14!9/4!
2V0-B0<5>8! =4154B<0E4->8! A0! 105<2>.>0! A0;4150! 4! 5=18=81O08-.>0! 105=4>>8! .!
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a<4220! =41! 0! a<.20! 2.! ><>42.! `! 5>.>.! .==145>.>.! F50! ;4A.! ".55C! @4OC! '''6! RX!
54>>4E314!HPPJ6!-C!HPRPSGC!
U4! =49<20.10>N! A42! 98E=81>.E4->8! >4-<>8! A.! #5C! -42! -8;4E314! FCCCG!
98-54->8-8! A0! .WW41E.14! 9/4! ;0! 50.! 5>.>8! <-! .3<58! A422.! a<4142.! 4! A422.!
-81E.24!=1<A4-O.!9/4!-4!A4;4!581;4B20.14!2V<>020OO8C!
%.24!.3<586!.;<>8! 10B<.1A8!.2! 9.58!98-914>8!4!.2! 1.==81>8!A0! 98-98114-O.!
9/4! 5<5505>4! >1.! U.C! 4! #5C! /.! 0->4B1.>8! <-! .>>8! A0! 98-98114-O.! 524.24!
1098-A<903024!.22V0=8>450!A0!9<0!.22V.1>C!HQJX6!-C!I!9C9C!
&0>04-4! 0-W.>>0! 02! "8224B08! 9/4! A433.! A0150! =18;.>8! 9/4! .2! E8E4->8! A422.!
=1454->.O08-4! A422.! A4-<-90.! K! a<4142.! #5C! @C1C2C! W8554! A42! ><>>8! =10;.! A0!
98-914>0! 424E4->0! =41! 585>4-414! W8-A.>.E4->46! E.! .-9/4! =41! 585=4>>.14!
W8-A.>.E4->4!9/4!0!9.59/0!U.C!98E=14-A455418!2.!>49-828B0.!314;4>>.>.C!
j! 0-W.>>0!=.90W098!9/4!50!>1.>>.;.!A0! c=18>8>0=0c!45=85>0!=41! 2.!=10E.!;82>.! 0-!
=<332098!F2V.224B.O08-4!A0!=.1>4!.>>1094!5<2!=<->8!`!10E.5>.!A42!><>>8!=10;.!A0!
98->45>.O08-0! A.! =.1>4! A0! #5CG! 4! 9/4! =41! .;414! .2E4-8! <-V0A4.! A422.!
>49-828B0.!0E=04B.>.!W8554!-49455.108!=1894A414!.228!5E8->.BB08!A42!9.598!
5>4558C!
UV.554-O.6! 0-! 9.=8! .! #5C6! A0! W8-A.>0! 585=4>>0! 5<22.! 14.24! 4505>4-O.! A0!
<-V.O08-4!A0!98->1.WW.O08-4!`!0-82>14!98-W41E.>.!A.2!98->4-<>8!A422V05>.-O.!
A4=850>.>.! A.22.! 5>455.! 98-;4-<>.! =14558! 2.! T189<1.! A422.! &4=<33209.! A42!
%103<-.24!A0!702.-86!5<994550;.!.22.!a<4142.!4!B20!.>>0!A0!54a<45>18!9/4!58-8!
54B<0>06! W0-.20OO.>.! .A! .9a<05014! E.BB0810! 0-W81E.O08-0! 5<22.! 4WW4>>0;.!
0->41W414-O.!>1.!0!9.59/0!T.C!4!02!314;4>>8!F;C!A89C!M!U.CG6!
$8-85>.->4! 90g! 98-! 2V.>>8! A0! a<4142.! #5C! @C1C2C! 54B-.2.;.6! >1.! 2V.2>186! 9/4! 0!
>0E810! A0! #5C! 0-! 81A0-4! .A! <-V4;4-><.24! ;082.O08-4! 4A! <5<1=.O08-4! A42!
=18=108! 314;4>>8! 4! A422.! >49-828B0.! 98-! 4558! ><>42.>.! /.--8! >18;.>8! 14.20!
98-W41E4! .! 98->1.5>8! A4224! a<.20! 50! 9/04A4! 2V0->41;4->8! A0! a<45>.! ,<>810>N!
:0<A0O0.10.C! '-W.>>0! -8-85>.->4! 2.! 14B05>1.O08-4! 98E4! 314;4>>8! 4<18=48! 02!
=18A8>>8! `! 8BB4>>8! A0! ;082.O08-4! A.! =.1>4! A0! .O04-A4! 9/4! 8=41.-8! -42!
54>>814! A40! 9.59/0! CCC! 24! a<.20! 34-! 98-5.=4;820! -8-! 5828! A422.! 9/0.1.!
1098-A<903020>N!A42! =18A8>>8! .!#5C! CCC! -8-! 450>.-8! .! ;082.14! 0! A010>>0! W.94->0!
9.=8! .! #5C6! =<1! A0! =18A<114! 4! 98EE4190.20OO.14! 02! 9.598! 8BB4>>8! A0!
14B05>1.O08-4C!'-!=.1>0982.146!-42!98158!A422.!W041.!A4-8E0-.>.!CCC!?0C!0-!98158!
.! 70C! CCC! A.2! M! .2! J! -8;4E314! HPPX6! #5C! 50! `! .;;4A<>.! A422.! =1454-O.! A0!
A0;4154!4!E82>4!A4224!58904>N!9/4!45=8-B8-8!-42!=18=108!5>.-A!<-!=18A8>>8!
0A4->098! F985h! 4;0A4-O0.>8! 0-! a<4142.G! .! a<422.! 8BB4>>8! A422.! 14B05>1.O08-4!
98E4!314;4>>8!4<18=48!CCC!4!0!A<4!0E=24E4->.-8!2.!5>455.!>49-828B0.C!CCCU4!
98-A8>>4! >4-<>4! A.0! 145=8-5.3020! A4B20! 5>.-A! .2245>0>0! -422.! ]041.! CCC! 9/4!
45=8-B8-8! 4A! 8WW18-8! 9.59/0! 0-! ;082.O08-4! A42! 314;4>>8! 4<18=48! -C! FCCCG!
58-8! =4154B<03020! =4-.2E4->4! .0! 54-50! A422V.1>C! RHL! A42! "8A094! A422.!
T18=104>N!'-A<5>10.24C!CCCc!F985h!4;0A4-O0.>8!-422.!a<4142.GC!
U.! 5822490>.O08-46! 0-! a<45>0! >41E0-06! .WW0-9/b! 2V.<>810>N! B0<A0O0.10.!
=1894A4554!.!=41a<050O08-4!=14558!U.C!=41!.9941>.14!02!98E=0E4->8!A0!14.>0!
A0!98->1.WW.O08-4!985>0><0;.!=4190g6!.22.!A.>.!A0!=1454->.O08-4!A422.!a<4142.6!
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<-.! B1.;4! 0E=1<A4-O.6! 9/4! 598-W0-.! -422V.3<586! -422V454190O08! A422.!
=10;.>0;.!A0!9<0!50!98->18;41>4C!
'-W.>>0! #5C6! 985h! W.94-A86! =<1! 4554-A8! =10;.! A0! 98-914>.! 424E4->0! =41!
.WW41E.14!9/4!U.C!5>4554!A.;;418!5W1<>>.-A8!2.!>49-828B0.!314;4>>.>.6!4!W.>>8!
><>>8!a<.->8!0-!5<8!=8>414!=41!=8114!2V.<>810>N!B0<A0O0.10.!-8-!0-!98-A0O08-0!
A0!A8;41!=1894A414!98-!<1B4-O.6!=41!98->1.5>.14!02!54B-.>8!98E=0E4->8!A0!
<-!14.>8C!
''! E4OO8! <>020OO.>8! A.! #5C! F8550.! 2.! a<4142.G! 41.! W0-.20OO.>8! .! 98-54B<014!
0-82>146! <-! 105<2>.>8! 9/4! .O08-.-A8! 0! 5820! 5>1<E4->0! 90;0205>090! A0! 9<0! 455.!
A05=8-4;.! -8-! =8>4;.! 455414! 98-54B<0>86! 8550.! E4>>414! 02! 98-98114->4!
-422V0E=85503020>N! A0! =<332090OO.14! 4! ;4-A414! 0! =18A8>>0! .99<5.>0! A0!
98->1.WW.O08-4C!
'2!>45>8!.22V4=89.!;0B4->4!A422V.1>C!RHJ!98EE.!I!9C=C0C6!0-W.>>0c!985h!A05=8-4;.!
c@.2;4!24!450B4-O4!A422.!B0<5>0O0.!=4-.24!-8-!=8558-8!455414!54a<45>1.>0!E.!
5828! A45910>>06! B20! 8BB4>>0! -40! a<.20! 50! 1.;;050! 2.! ;082.O08-4! A0! <-! A010>>8! A0!
=18=104>N!0-A<5>10.246!W0-9/b!W0B<10-8!-42!1490->8!A0!<-V45=850O08-4!<WW090.24!
8! <WW090.2E4->4! 1098-8590<>.6! >4-<>.! -42! >4110>8108! A4228! @>.>8! 8! 50.-8! 0-!
>1.-50>8!=41!2.!E4A450E.cC!
@0! =<g! a<0-A0! c98-92<A414! 9/4! #5C! a<.-A8! /.! =1454->.>8! 2.! A45910>>.!
a<4142.!.22V.<>810>N!B0<A0O0.10.!98->18!U.C!.2!W0-4!A0!8>>4-414!02!54a<45>18!A0!
<-! -<8;8! =18A8>>8! A422.! 98-98114->4! /.! 98E=0<>8! .>>0! 98->1.10! .22.!
98114>>4OO.!=18W45508-.246!1098-A<903024!.22V0=8>450!A0!9<0!.22V.1>C!HQJX6!-C!I!
9C9C6! >1.>>.-A850! A0! .>>8! 8304>>0;.E4->4! 0A8-48! .! A.--4BB0.14! 2V.2>1<0!
.O04-A.C!
UV45=85>86! 0-W.>>06! 50! `! 10;42.>8! 5<WW0904->4E4->4! A4>>.B20.>8!A.! -8-!=8>414!
455414! 0B-81.>8! A.22V.<>810>N! B0<A0O0.10.! 98E=4>4->4! 9/46! =41>.->86! .;4;.!
=89/0!E.1B0-0!A0!A05914O08-.20>N!-42!A490A414!54!=1894A414!a<.->8E4-8!.A!
<-.!=41a<050O08-4!=14558!'8!5>.-A!A0!U.C!
#5C! /.! 0-82>14! 4994=0>8! 9/4! 02! 5<8! 98E=81>.E4->8! -8-! =8>4;.! 10>4-4150!
022490>8! 58>>8! c02! =18W028! 98-98114-O0.24! A0W4>>.-A8! A42! ><>>8! 02! 14a<050>8!
58BB4>>0;8!A422V.-0E<5!-894-A0!A.>8!9/4!2.!5<.!W0-.20>N!-8-!41.!941>8!a<422.!
A0! A.--4BB0.14! 2V.2>1<0! .O04-A.6! a<.->8! =0<>>85>8! A0! =18>4BB414! 02! 5<8!
314;4>>8C!
@498-A8! 2V42.381.O08-4! B0<105=1<A4-O0.24! 4! A8>>10-.24! A422.! 98-98114-O.!
-4228! c5>81-8! A0! A0=4-A4->0c! 2V.-0E<5! -894-A0! `! 2.! 5=490W09.! W0-.20>Nc! 9/4!
A4;4! 9.1.>>410OO.14! 2V.O08-4! A0! 5>81-8! F;C! >1.! 24! >.->4! ".55C! @4OC! '6!
HI\Q\HPPX! -C! RIMHMG6! E.! 455.! -8-! 9.1.>>410OO.! 8B-0! 0=8>450! A0!
98-98114-O.!524.24!-b6! 0-!=.1>0982.146!a<422.!9/4!;04-4! 0->4B1.>.!.3<5.-A8!
A0!<-.!=10;.>0;.!0-A<5>10.24C!
i<.-A8!50!;41>4!0-!>4E.!A0!c5>81-8c!A0!A0=4-A4->06!0-W.>>06!022490>8!50!14.20OO.!
.>>1.;4158! 2V.9a<050O08-4! A0! 1058154! <E.-4! 9/4! ;4-B8-8! 58>>1.>>4! A.22.!
98-98114->4!0-!<-!98->45>8!A0!B4-41.24!20940>N!4!A0!20341>N!A42!2.;81.>814!A0!
9.E30.14!2.;818!4!A.>814!A0!2.;818C!
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j!=41>.->8!-49455.1086!=41!5>.302014!a<.-A8!<-!98E=81>.E4->8!0-!5b!2490>8!
A0;04-4! 022490>86! 0-A0;0A<.14! <-! ca<0A! =2<105c! 9/4! 98--8>0! 2.! 98-A8>>.! A42!
98-98114->46!4!a<45>8!ca<0Ac!`!5>.>8!0-A0;0A<.>8!-422.!W0-.20>N!A05B14B.>1094!
9/4! A4;4! 9.1.>>410OO.14! 2V.O08-4! A42! 98-98114->4! 9/4! .99.=.11.! 24! 1058154!
<E.-4!A422V.2>1<0!.O04-A.C!
$8-! `6! 4;0A4->4E4->46! -49455.10.! >.24! 5=490W09.! W0-.20>N! A422V.O08-4!
.->098-98114-O0.24! a<.-A8! 455.! ;4-B.! =85>.! 0-! 4554146! 98E4! -42! 9.58! 0-!
45.E46! .>>1.;4158! 2V454190O08! 98-! E8A.20>N! B1.;4E4->4! .OO.1A.>4! 4!
0E=1<A4->0!A0!<-!>0>828!A0!=18=104>N!0-A<5>10.246!5>.->4!2.!5<WW0904-O.!A0!<-!
>.24!98E=81>.E4->8!.!0->4B1.14!2V022490>8C!
j!5>.>8! 0-82>14! 0-A0E85>1.>8!9/46!98E4!.994--.>86!B20!5>4550!81B.-0!A0!TC:C!
/.--8! =1894A<>8! .B20! .>>0! A0! 0-A.B0-4! A0! 2818! 98E=4>4-O.! 0-! E8A8!
5<=41W090.24!4!0E=1<A4->4!.;4-A8!A05=85>8!02!54a<45>18!A40!9.59/0!T.C!54-O.!
=1894A414!.!<-!E0-0E8!A0!.==18W8-A0E4->8!>49-098C!
"8E4! 4E4158! -42! 98158! A422V05>1<>>810.! 2.! =41a<050O08-4! `! 5>.>.! 4WW4>><.>.!
-422.!E.>>0-.>.!A42!B081-8!L!-8;4E314!HPPX!E4->14!41.-8!0-!98158!.>>0;0>N!
=18E8O08-.20!4!=<332090>.104!A.!=.1>4!A0!U.C!4!02!54a<45>18!`!5>.>8!A05=85>8!
-8-! 5828! 54-O.! .;414! .29<-.! 98->4OO.! A422.! 4;4-><.24! 0->41W414-O4! >1.! 2.!
>49-828B0.!314;4>>.>.!4!a<422.!0E=04B.>.!A.!U.C!E.!54-O.!-4==<14!;410W09.14!
0-!E8A8!5<WW0904->4!a<.24!W8554!A.;;418!a<45>.!>49-828B0.C!
'2!98-5<24->4!AV<WW0908!A1C!$8C!/.!34-!5=04B.>8!=41!a<.20!E8>0;0! >49-090!41.!
0E=85503024! W.14! a<45>.! ;410W09.! 54-O.! =1894A414! .22V0->4B1.24! 5E8->.BB08!
A40!9.59/0!U.C!8=41.O08-4!E.0!4WW4>><.>.C!
@8>>8! a<45>8! =18W028! 2.! A0W45.! #5C! /.! 58>>820-4.>8! 98E4! 2V450>8! A422.!
=41a<050O08-4!5.14334!5>.>8! 0-W2<4-O.>8!A.228!5>4558!98E=81>.E4->8!A422.!
U.C!9/4!-8-!.;4;.!W81-0>8!.29<-!5<==81>8!>49-098!.B20!.B4->0!0->41;4-<>0!>1.!
0!a<.20!<-!98-5<24->4!>49-098!E4558!.!A05=850O08-4!A.22.!a<4142.->4C!
@0! >1.>>.!A0! 901985>.-O.!-8-!=18;.>.! F50! 109/0.E.! 5<2! =<->8! 2.!A4=850O08-4!
A422.!>45>4!7.CG!4!98E<-a<4!-8-!A010E4->46!-8-!5<5505>4-A8!0-!9.=8!.!U.C!
.29<-!83320B8!A0!5;42.14!2.!=18=10.!>49-828B0.6!E4->14!5<5505>4;.!02!A8;414!
A0!#5C6! 0-!a<.->8!=.1>4!a<4142.->46!A0!E4>>414!.!A05=850O08-4!A422V.<>810>N!
B0<A0O0.10.!.A4B<.>4!0-W81E.O08-0!0-!81A0-4!.22.!.55410>.!98->1.WW.O08-4!9/46!
0-;4946! 50! 58-8! 20E0>.>4! .22.! A45910O08-4! A42! =18=108! .E30>8! A0! =10;.>0;.! 4!
.22.! 509<1.! E.! A42! ><>>8! .=8A0>>09.! .WW41E.O08-4! A422.! 2818! 0-A430>.!
.==18=10.O08-4!A.!=.1>4!A42!98-98114->4C!
@498-A8! 24! A0W454! A422.! 98-;4-<>.! 02! W.>>8! 9/4! 0! 98E=81>.E4->0!
.5541>0;.E4->4! 2450;0! A4B20! 0->414550! A0! U.C! 50.-8! 5>.>0! =85>0! 0-! 455414!
A.22V.<>810>N! :0<A0O0.10.! -422V.E30>8! A40! =18=10! =8>410! A05914O08-.20! A0!
0-A.B0-4!985>0><014334!W.>>8!0A8-48!.A!0->4118E=414!8B-0!-4558!9.<5.24!>1.!
B20!.>>0!9/4!A.22.!5>455.!98E=0<>0!F20E0>.>0!.22.!=1454->.O08-4!A422.!a<4142.G!4!
0!W.>>0!9/4!5498-A8!U.C! 24!.;1433418!914.>8!<-!A.--8!F2.!=41a<050O08-4!4!02!
54a<45>18!-42!98158!A422.!W041.GC!
,-9/4!>.24!.1B8E4->.O08-4!A4;4!455414!A05.>>45.C!
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'2! B4-41.24! =10-90=08! A422.! 5<.! 5<WW0904-O.! A422.! 982=.! c54E=2094c! =41!
0-9811414!-422.!145=8-5.3020>N!.a<020.-.!FA0!9<0!2V.1>C!HQJX!9C9C!`!<-.!5=4904G!
0-98->1.! 4WW4>>0;.E4->4! <-.! A418B.! -42! 9.58! 0-! 9<0! 50! A059<>.! A0! A.--0!
9.<5.>0!A.224!98-54B<4-O4!59.><10>4!A.22.!=1454->.O08-4!A0!<-.!a<4142.C!
U.!B0<105=1<A4-O.!9/4!/.!.WW18->.>8!2.!a<45>08-4!/.!0-W.>>0!4;0A4-O0.>8!9/4!
98-! 2.! A4-<-90.! A0! 14.>8! 50! =18;89.! 2V.;;08! A0! <-.! .>>0;0>N! =<3320905>09.!
A422V81B.-8! >0>82.14! A422V.O08-4! =4-.24! 9/4! 50! 58;1.==8-4! .22V0-0O0.>0;.! A42!
A4-<-90.->0!>8B204-A824!8B-0!4WW4>>8!9.<5.24!4!985h!0->4118E=4-A8!02!-4558!
9.<5.24!>1.!>.24!0-0O0.>0;.!4!02!A.--8!4;4-><.2E4->4!A4-<-90.>8C!
UV0-0O0.>0;.!A42!=10;.>8!.5582;4!.22.!W<-O08-4!5890.2E4->4!<>024!A0!.>>0;.14!2.!
105=85>.! A422.! B0<5>0O0.! A0-.-O0! .22.! 0-W1.O08-4! A422.! 24BB4! =4-.24! 4!
2V81A0-.E4->8! /.! 10>4-<>8! 0-! a<45>8! 9.58! A0! -8-! A8;41! 45=8114! 02!
A4-<-90.->4! .22.! 145=8-5.3020>N! =41! 982=.! c54E=2094c! =419/b! a<45>8!
14-A414334!>18==8!1059/085.!2.!=1454->.O08-4!A0!<-.!A4-<-90.C!
i<45>.! ;.2<>.O08-4! =850>0;.! A422V.O08-4! A42! 90>>.A0-8! 105=4>>8! .22V0->414554!
=<332098! .22.! 14=145508-4! A40! 14.>0! F50! ;4A.! 2.! 9.<5.! A0! B0<5>0W09.O08-4!
98A0W09.>.!A.22V.1>C!QR6!98EE.!R!9C=CG!;04-4!><>>.;0.!E4-8!a<.-A8!02!=10;.>8!
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/.!98-W41E.>8!2V4->0>N!A40!985>06!5=04B.-A8!9/4!02!A89C!IR!`!<-!cA89<E4->8!
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985>0><0598-8!<5<.2E4->4!2V899.508-4!=41!02!2.-908!A0!-<8;0!=18A8>>0C!
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10>.1A8! A4B20! 0->414550! 24B.20! F>.558! 10>4-<>8! 98E=24550;.E4->4! 4a<8! 0-!
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98->18! U.C! `! 5>.>86! 98E4! 5=04B.>86! B1.;4E4->4! 0E=1<A4->4! 0-! a<.->8! `!
5>.>8!.9941>.>8!9/4!2.!98-;4-<>.!41.!=10;.6!.2!E8E4->8!A422.!=1454->.O08-4!
A422.!a<4142.6!A0!4WW4>>0;4!98-8594-O4!0-!81A0-4!.2!E499.-05E8!.99<5.>8!A0!
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98->1.WW.O08-4!4!-8-85>.->4!a<45>8!/.!5822490>.>8! 2V0->41;4->8!A422V.<>810>N!
B0<A0O0.10.!98->18!2.!98-98114->4C!
'2! =1454->4! B0<A0O086! 0-;4946! `! 5>.>8! .O08-.>8! A.! U.C! 50.! =41! 8>>4-414!
2V.9941>.E4->8!A42! 98E=0E4->86! 0-! >.2!E8A86!A0!.>>0!A0! 98-98114-O.!524.24!
50.! =41! 420E0-.14! 98-98114-O0.2E4->4! 598114>>8! A422.! 98->18=.1>4! 4! =41!
420E0-.14!8B-0! 0-941>4OO.! 0-!81A0-4!.22.!45.>>.!=81>.>.!A422.!=10;.>0;.!A422.!
98-;4-<>.!105=4>>8!.2!=18=108!=18A8>>8!T.C!
$42! 14505>414! 0-! B0<A0O08! #5C! /.! A0W458! a<422.! 9/4! 10>04-4! 455414! 2V.E30>8!
A422.!5<.!=10;.>0;.!103.A4-A8!9/4!.!5<8!.;;058!>.24!0->41W414-O.!;0!41.!4!50!`!
20E0>.>.6! 5<2! =<->86! .! 9/04A414! 02! 10B4>>8! A422.! A8E.-A.! A0! .9941>.E4->8!
-4B.>0;8C!
$42! ;410W09.14! 2.! 1098114-O.! A422V0=8>450! A0! 145=8-5.3020>N! .BB1.;.>.! 4d! .1>C!
JS! 9C=C9C6! -8-! 50! =<g6! -42! 9.58! 0-! 45.E46! 4WW4>><.14! <-.! 0E=18=10.!
58;1.==850O08-4! >1.! 2V0E=1<A4-O.! B1.;4! 9/4! /.! 9.1.>>410OO.>8! 02!
98E=81>.E4->8!A0!#5C!-422.!W.54!.->410814!.22.!98->18;4150.!4!2.!5942>.!A422.!
98-;4-<>.!A0!A0W4-A4150! 0-!B0<A0O08!105=4>>8!.22.!A8E.-A.!A0!.9941>.E4->8!
-4B.>0;8!A0!98->1.WW.O08-4C!
U.!5>455.!U.C6!A42!145>86!.WW41E.!F.!585>4B-8!A42>.!A8E.-A.!4d!.1>C!HQJX6!-C!
I!9C9CG!9/4!#5C!/.!.;<>8!=04-.!98->4OO.!A42!E499.-05E8!0->41-8!.0!9.59/0!
T.C!5828!-422V.E30>8!A4224!8=41.O08-0!=410>.20!5;82>4!-42!98158!A422.!=1454->4!
98->18;4150.C!
$8-! 50! =<g! a<0-A0! 585>4-414! 9/46! =41! a<.->8! .>>04-4! 02! =.5503024! 450>8!
A422V.O08-4!A0!.9941>.E4->8!-4B.>0;8!A0!98->1.WW.O08-46!#5C!A05=8-4554!W0-!
A.22V0-0O08! A422.! 9.<5.! A0! 424E4->0! 941>0! 4A! 4;0A4->0! 9/4! A0E85>1.55418! 0-!
E8A8!0-4a<0;898!2V.554-O.!A0!>.24!0->41W414-O.C!
U.! 5>455.! 98E=24550>N! >49-09.! A4224! ;.2<>.O08-0! 8=41.>4! A.0! 98-5<24->0! FA0!
=.1>4! 4! AV<WW0908G! =41! A03.>>414! 5<22.! a<45>08-4! 98-54->4! A0! 4592<A414! 9/4!
#5C!-42!A0W4-A414!02!=18=108!314;4>>8!-422V.O08-4!A0!.9941>.E4->8!-4B.>0;86!
.330.!458130>.>8!-422V<58!A40!=18=10!=8>410!=189455<.20C!
U.! A8E.-A.! 105.190>810.! A0! U.C! 4d! .1>C! JS! 9C=C9C! A4;46! =41>.->86! 455414!
145=0->.C!
U4! 5=454! A4;8-8! 455414! 20a<0A.>4! 5498-A8! 02! =10-90=08! B4-41.24! =85>8!
A.22V.1>C!JH!9C=C9C!9<0!0-!a<45>8!9.58!-8-!;0!`!1.B08-4!A0!A418B.14C!
?554!=41>.->86!54B<8-8!2.!58998E34-O.!4!A4;8-8!455414! 20a<0A.>46!>4-<>8!
98->8!A422.!-8>.!5=454!A4=850>.>.!A.!U.C! 5C.C! 02!RJ!8>>8314!HPRR!;4-B8-8!
20a<0A.>4! 0-! ?<18RQCLPL6HQ!A0! 9<0! ?<18! HCMPL!=41! A010>>06! ?<18! RRCHRQ!=41!
8-81.106!?<18!IMP!=41!5=4546!4A!?<18!RCLMQ6HQ!=41!10E38158!W81W4>.108!A4224!
5=454!B4-41.206!82>14!.!'Z,!4!"T,!98E4!=41!24BB4!4!5<994550;4!8998114-A4C!
UV8-414! A422.! 9C>C<C! 45=24>.>.! A422V'-BC! :0C! $8C! ;.! =85>8! 0-! ;0.! A4W0-0>0;.! .!
9.1098! A422.! =.1>4! 98-;4-<>.! -422.! E05<1.! 20a<0A.>.! 98-! 02! A4914>8! IKM!
B4--.08!HPRR6!0-!.>>0C!
*4;46! 0-W0-46!455414!81A0-.>.!2.!=<33209.O08-4!A422.!=1454->4!54->4-O.!=41!
45>1.>>8! F0->45>.O08-46! -8E4! A4224! =.1>0! 4! A05=850>0;8G! =41! <-.! ;82>.6! .!
9.1.>>410!A8==06!5<224!=.B0-4!-.O08-.20!A42!a<8>0A0.-8!c'C!"8C!*4C!@4Cc!.!9<1.!
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A422.!=.1>4!.>>1094!4!.!5=454!A422.!98-;4-<>.!9/4!5.1N!>4-<>.!.!10E3815.124!0!
985>0! A04>18! 54E=2094! =1454->.O08-4! A40! A89<E4->0! 98->.3020! .>>45>.->0!
2V4538158C!
U.! 109/045>.! A0! U.C! A0! 81A0-.14! 2.! =<33209.O08-4! .-9/4! 5<! A<4! 10;45>4! A0!
54>>814! -8-! =<g! 0-W0-4! 455414! .9982>.! -8-! .;4-A8! 2V0->41455.>.! 0-A09.>8!
a<.20!50.-8!>.20!10;05>4C!
!

TCiC7C!
!
''!%103<-.246!A4W0-0>0;.E4->4!=18-<-90.-A86!8B-0!A0;415.!05>.-O.6!4994O08-4!
4!A4A<O08-4!145=0->4_!
RG! A09/0.1.! 2.! 9.14-O.! A0! B0<105A0O08-4! 0-! 81A0-4! .224! A8E.-A4! A0! U.C! 5C.C!
0-414->0! 2V.9941>.E4->8! -4B.>0;8! A0! 98->1.WW.O08-4! A0! F#E05505G! 98-!
10W410E4->8! .! ><>>0! B20! @>.>0! FA0;4150! A.22V'>.20.G! 0-! 9<0! `! 5>.>.! A4=850>.>.! 2.!
>1.A<O08-4!A42!314;4>>8_!
HG! .9941>.! 2V.554-O.! A0! 98->1.WW.O08-4! A.! =.1>4! A0! U.C! 5C.C! A42! 314;4>>8!
F#E05505G! c9.598!=18>4>>0;86! 0-!=.1>0982.14!=41!=028>0!A0!E8>8909206!A8>.>8!A0!
;05041.! =.1.5824c! A0! >0>82.10>N! A0! #5C! @C1C2C! .>>1.;4158! 2.! =18A<O08-4! 4!
98EE4190.20OO.O08-4!A40!9.59/0!A422.! 20-4.!cT.Cc!.;4->0! 24!9.1.>>4105>09/4!A0!
9<0!.22V.224B.>8!RI!A0!=.1>4!.>>1094_!
IG!.9941>.!02!98E=0E4->8!A.!=.1>4!A0!#5C!@C1C2C!A0!.>>0!A0!98-98114-O.!524.24!
4d!.1>C!HQJX6!-C!I!9C=C9C!.0!A.--0!A0!U.C!5C.C!4!=41!2V4WW4>>8_!
MG! 98-A.--.!#5C! @C1C2C! .2!=.B.E4->86! 0-! W.;814!A0! U.C! 5C.C!A422.! 58EE.!A0!
?<18!QRQCISI6MP!98-!B20!0->414550!24B.20!A.22.!A.>.!A422.!=1454->4!54->4-O.!
.2!5.2A8_!
QG!10B4>>.!2.!A8E.-A.!4d!.1>C!JS!9C=C9C!=18=85>.!A.22.!=.1>4!.>>1094_!
SG!81A0-.!9/4!2.!=1454->4!54->4-O.!50.!=<33209.>.!=41!45>1.>>8!F0->45>.O08-46!
-8E0!A4224!=.1>0!4!A05=850>0;8G!=41!<-.!;82>.!.!9.1.>>410!A8==0!5<2!a<8>0A0.-8!
c'C!"8C!*4C!@4Cc!=.B0-4!-.O08-.20!.!9<1.!A422.!=.1>4!.>>1094!4!.!5=454!A0!#5C!
@C1C2C! 9/4! 5.1N! >4-<>.! .! 10E3815.14! 0! 985>0! A04>18! 54E=2094! =1454->.O08-4!
A422.!A89<E4->.O08-4!98->.3024!.>>45>.->4!2V4538158_!
LG!98-A.--.!#5C!@C1C2C!.!10E3815.14!.!U.C!5C.C!24!5=454!A0!20>4!9/4!50!20a<0A.-8!
0-! ?<18!RQCLPL6HQ!A0! 9<0! ?<18!HCMPL!=41!A010>>06! ?<18!RRCHRQ!=41! 8-81.106!
?<18!IMP!=41!5=4546!4A!?<18!RCLMQ6HQ!=41!10E38158!W81W4>.108!A4224!5=454!
B4-41.206!82>14!.!'Z,!4!"T,!98E4!=41!24BB4!4!5<994550;4!8998114-A4_!
XG! =8-4! A4W0-0>0;.E4->4! .! 9.1098! A0! #5C! @C1C2C! 24! 5=454! A0! "C%C)C! 98E4!
20a<0A.>4!98-!A4914>8!IKM!B4--.08!HPRRC!
!

-6GG2196!

!

06GG4>86D!RC!UV.3<58!A42!A010>>8!-42!=1894558!98E4!;082.O08-4!A40!=10-90=0!
A0! 98114>>4OO.! =18W45508-.24! K! HC! U.! 98-98114-O.! 524.24! -42! "8A094! "0;024+!
94--0! 4! =145<==85>0! .==209.>0;0! ! IC! U4! W.>>05=4904! 45=1455.E4->4!
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0-A0;0A<.>4+! 2V.1>C! HQJX6! --C! R4! H! 9C9C! K! MC! '! E4OO0! -8-! 98-W81E0! .22.!
98114>>4OO.!=18W45508-.24!4d!.1>C!HQJX6!-C!I6!99C!K!MCRC!$.><1.!A422.!92.<582.!
4! 1.==81>0! >1.! 0! --C! R! 4! H! A422V.1>C! HQJX! 9C9C! K! MCHC! '2! =10-90=08! A422.!
98114>>4OO.! =18W45508-.24+! 8104->.E4->0! A8>>10-.20! ! MCIC! UV.==209.O08-4!
B0<105=1<A4-O0.24! A422.! 92.<582.! A0! 98114>>4OO.! =18W45508-.24! -422.!
98-98114-O.!!
!
SH! .T4=<56! C23! C8>8996! 123! B>672556! 76G2! ?8634F8612! C28! B>8178B8! C8!

76>>2992FF4!B>6A255861432!

!

U.!><>42.!A40!A010>>0!A0!=18=104>N!0-A<5>10.24!4A!0->4224>><.24!`!A4;82<>.6!-422.!
=1.5506!.!5>1<E4->0!=.1>0982.1E4->4!0->4-50C!U.!1494->4!54->4-O.!4E455.!A.2!
%103<-.24!A0!%810-8!1.==1454->.!<-.!0E=81>.->4!=18-<-90.!-422.!A0590=20-.!
B4-41.24!A422.!98114>>4OO.!=18W45508-.24!4d!.1>C!HQJX6!-C!I6!9C9C6!0-!a<.->8!02!
"8224B08!/.!>1.A8>>8! 2V<>020OO8! 0-B0<5>0W09.>8!A0!<-8!5>1<E4->8!=189455<.246!
a<.24!2.!a<4142.6!0-!<-!.>>8!A0!98-98114-O.!524.24!98->1.108!.22.!98114>>4OO.!
=18W45508-.24!46!98E4!>.246!.-9/4!0A8-48!.!24A414!2V.O04-A.!98-98114->4C!
U.! ;094-A.! 5<22.! a<.24! 02! %103<-.24! ;04-4! .! =18-<-90.150! /.! 810B0-4!
A.22V.3<58!<>020OO8!A4228!5>1<E4->8!A422.!a<4142.!98E4!E4OO8!=41!8>>4-414!
<-! =18;;4A0E4->8! A0! 54a<45>18! 0-! 54A4! =4-.24C! '-! =.1>0982.146! 2.! 58904>N!
.>>1094! 2.E4->.;.! 02! 98->4B-8! >4-<>8! A.! <-.! 58904>N! 98-98114->4! 2.! a<.24!
.;4;.! =1454->.>8! <-.! a<4142.! 0-! 9<0! A4-<-O0.;.! 2.! 98->1.WW.O08-4! A42!
=18=108!314;4>>8!F.;4->4!.A!8BB4>>8!<-!9.598!=18>4>>0;8!=41!E8>8909205>0G!4!
9/04A4;.! 02! 54a<45>18! A40! =18>8>0=0! A0! >.20! =18A8>>0! 45=85>0! 0-! <-.! W041.! A0!
54>>814! -42! -8;4E314! A42! HPPXC! '2! 54a<45>18! ;4-0;.! 454B<0>8! 4! 2.! 58904>N!
.>>10946!B1.;4E4->4!A.--4BB0.>.!A.2!98->4B-8!A422.!98-98114->46!9/04A4;.!
.2!:0<A094!"0;024+! 2V.9941>.E4->8!-4B.>0;8! 98-! 10W410E4->8! .0! T.4506! A0;4150!
A.22V'>.20.6! -40! a<.20! 2.! 58904>N! 98-;4-<>.! .;4;.! 9/045>8! 2V45>4-508-4! A42!
314;4>>8! A0! 10W410E4->86! 2V.9941>.E4->8! A422.! 98-A8>>.! A422.! 98->18=.1>4!
98E4! .>>8! A0! 98-98114-O.! 524.246! -8-9/b! 02! 105.190E4->8! A40! A.--0! ><>>0!
5<30>0!4!5<34-A0C!i<.->8!.22.!A8E.-A.!A0!.9941>.E4->8!-4B.>0;86!=41!a<42!
9/4! 98-941-4!a<45>.! 54A4!3.5>0! .WW41E.14! 9/4! 02! "8224B08!/.! 10>4-<>8! 9/4!
-455<-.! ;082.O08-4! A42! A010>>8! A0! =10;.>0;.! =8>4;.! A420-4.150! 0-! 9.=8!
.22V.>>1094!lRm!=<1!A8;4-A8!A09/0.1.146!0-!8B-0!9.586!02!A0W4>>8!A0!B0<105A0O08-4!
=41!>.24!=18-<-90.!0-!142.O08-4!.0!T.450!A0;4150!105=4>>8!.22V'>.20.!lHmC!
i<.->8! .22V.9941>.E4->8! A422.! 98-A8>>.! 022490>.! .0! W0-0! A422.! A0590=20-.!
A422V.1>C!HQJX!9C9C6!2.!=1454->.O08-4!A422.!a<4142.!98-!98-54B<4->4!109/045>.!
A0! 54a<45>18! /.! 985>0><0>8! =41! 02! <-! .3<58! A422.! a<4142.! 4! A422.!
-81E.24!=1<A4-O.!9/4!-4!A4;4!581;4B20.14!2V<>020OO8
41.! .;;4-<>.! 5<22.! 3.54! A0! E410! 585=4>>0C! '-! =.1>0982.146! 02! %103<-.24! A0!
%810-86! -42! 109/0.E.14! 24! -<E41854! =18-<-94! A422.! ".55.O08-4! lIm! /.!

5<22.!3.54!A42!A05=85>8!A4B20! .1>C!MHS!4!QMH!9C=C=C! 50! 109.;.!
9/4! 2.! 98-A.--.! A42! a<4142.->4! .2! 105.190E4->8! A40! A.--0! a<.-A8! ;4-B.!
4E455.!54->4-O.!A0!-8-! 2<8B8!.!=1894A414!8!A0!.5582<O08-46!=145<==8-4!
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.-9/4!9/4!;4-B.!.9941>.>.!2.!5<.!982=.!B1.;46!9/4!2.!B0<105=1<A4-O.!10>04-4!
5<5505>414! ><>>4! 24! ;82>4! 9/4! 2.! a<4142.! 50.! 5>.>.! =1454->.>.! 98-! B1.;4!
>1.59<1.>4OO.! 8! a<.-A8! -8-! ;4-B.! .;;41>0>.! 2V0-B0<5>0O0.! A422.! =14>45.!
.;.-O.>.6!.-9819/`!455.!.==.0.!=.2454!.!9/0!;.2<>0!0!W.>>0!98-!=8-A41.>4OO.!
4A! 0E=.1O0.20>N

0-! 98-54B<4-O.! A422.! =1454->.O08-4! A422.! a<4142.!
9/4! 4554-A8! 5>.>.! =1454->.>.! 98-! E8A.20>N! B1.;4E4->4! 0E=1<A4->0! 4!
.OO.1A.>4! -8-! `! 0A8-4.! .A! 420A414! 02! 98224B.E4->8! 9.<5.24! >1.! 02! 5<8!
98E=81>.E4->8! 4! 2V.O08-4! A422V.<>810>N! B0<A0O0.10.! 9/4! -4! `! 54B<0>.
UV,<>810>N6!A<-a<46!/.!1.;;05.>8!<-!.3<58!A4228!5>1<E4->8!A422.!a<4142.!0-!
a<.->86!98E4!B0N!/.!5>.3020>8!2.!@<=14E.!"81>4!0-!5;.10.>4!899.508-0!lMm6!02!
>0>82.14! A0! <-! A010>>8! -8-! =<g! 8E4>>414! ><>>4! 24! 9<14! -49455.104!
.22V.>>0;.O08-4! A0! ><>424! =189455<.20! A42! =18=108! A010>>8! -42! 105=4>>8! A42!
B4-41.24! A8;414! A0! =1<A4-O.C! %.24! 0E=85>.O08-4! 1.==1454->.! 02! W1<>>8!
A422V.==209.O08-46! .-9/4! .! 20;4228! =189455<.246! A40! A8;410! A0! 98114>>4OO.! 4!
3<8-.! W4A4! FRRLQ! 4! RILQ! 9C9CG! B4-41.2E4->4! .==209.3020! .A! 8B-0!
98E=81>.E4->8!4!A42! 98-54B<4->4!A0;04>8!A422V.3<58!A42!A010>>86!=10-90=08!
.==.1>4-4->4!.22V0->418!81A0-.E4->8!4!=41!02!a<.24!0!B0<A090!A0!24B0>>0E0>N!-4!
/.--8! 1.;;05.>8! 2.! 0->4B1.O08-4! 8B-0! a<.2;82>.! 02! >0>82.14! A0! <-! A010>>8! 28!
454190>0!54-O.!02!105=4>>8!A40!9.-8-0!A0!98114>>4OO.!4!3<8-.!W4A4!4A!.2!E418!
W0-4!A0!98-54B<014!105<2>.>0!<2>410810!4\8!A0;4150!105=4>>8!.!a<4220!=41!02!a<.24!
a<42! =8>414! W<! 810B0-.10.E4->4! .>>103<0>8C! "8-54B<4->4E4->46! 0-! 3<8-.!
585>.-O.6! 4A! 0-! 45>14E.! 50->4506! 50! =<g! .WW41E.14! 9/4! 2V<>020OO8! A4B20!
5>1<E4->0!=189455<.20!E4550!.!A05=850O08-4!=41!A4-<-O0.14!2.!;082.O08-4!A0!
<-!A010>>8!A0!=10;.>0;.!0-A<5>10.24!-8-!=<g!=14590-A414!A.22.!14.24!;082.O08-4!
A4B20! 2.!58904>N!98-;4-<>.!.2!
E8E4->8!A422.!=18=850O08-4!A422.!A8E.-A.!41.!A42!><>>8!=10;.!A0!98-914>0!
424E4->0! =41! 585>4-4146! W8-A.>.E4->46! E.! .-9/4! =41! 585=4>>.14!
W8-A.>.E4->46! 9/4! 0! 9.59/0! UC! 98E=14-A455418! 2.! >49-828B0.!314;4>>.>. 4!
A<-a<4! .;14334! <>020OO.>8! 28! 5>1<E4->8! A422.! a<4142.! .! W0-0! E41.E4->4!
45=281.>0;0!lQmC!'-!.554-O.!A42!14a<050>8!A422.!=1<A4-O.6!A<-a<46!2.!a<4142.!
`!A0;4-<>.!<-V.1E.!0-.==209.3024!4A!0-!B1.A8!A0!0->4B1.14!2.!98-W0B<1.O08-4!
A0!<-!. 50!
;.24! A014>>.E4->4! 8! 0-A014>>.E4->4! A0! 8B-0! .2>18!E4OO8! -8-! 98-W81E4! .0!
=10-90=0! A422.! 98114>>4OO.! =18W45508-.24! 4! 0A8-48! .! A.--4BB0.14! 2V.2>1<0!

#134-46! 02! W.>>8! 9/4! 2.! 98-;4-<>.! -8-! .;4;.! 14.20! 585=4>>0! 5<22.!
4WW4>>0;.! 4505>4-O.! A42! W4-8E4-8! 98->1.WW.>>0;8! /.! W81>4E4->4! 0-9058! 5<2!
B0<A0O08! A42! %103<-.24! =04E8->4546! 9/4! /.! 1098-8590<>8! .22V.>>0;.O08-4!
A422V.O08-4! =4-.24! 2.! ;.24-O.! A0! E418! 5>1<E4->8! A0! .9a<050O08-4! A0!
0-W81E.O08-0! 9019.! 2.! 0->41W414-O.! >1.! 0! =18A8>>0! =18=10! 4! a<4220! A42!
98-98114->4C!Z0!`!=80!<-!<2>4108146! 0E=81>.->46!A.>8!A0!W.>>8C!U.!98-;4-<>.!
54E31414334! .;41! a<.50! 5904->4E4->4! 42<58! 0! E4OO0! 90;0205>0! .;4->0! <-.!
=81>.>.!941>.E4->4!E4-8!0-;.50;.!105=4>>8!.2!54a<45>18!=4-.24!109/045>8!lSm_!
-8-!50! >1.59<106! 0-W.>>06! 9/4! 2V.1>C!RHJ!"=06! 98CI6!A05=8-4!9/4!-8-!=8558-8!



7419.>86!98-98114-O.!4!14B82.O08-4!
 

RQS!
 

455414!8BB4>>8!A0!54a<45>18!B20!8BB4>>0! 0-!9<0!50!1.;;050! 2.!;082.O08-4!A0!<-!
A010>>8!A0!=10;.>0;.! W0-9/`! W0B<10-8!-42! 1490->8!A0!<-V45=850O08-4!<WW090.24!8!
<WW090.2E4->4!1098-8590<>.!>4-<>.!-42!>4110>8108!A4228!@>.>8C!
T41!>.20!E8>0;06!02!%103<-.24!A0!%810-86!.9982>4!24!05>.-O4!A0!.9941>.E4->8!4!A0!
105.190E4->8!A.--0!W81E<2.>4!A.!=.1>4!.>>10946!/.!98-A.--.>8!2.!98-;4-<>.!
.2! 105.190E4->8! A40! A.--0! 5<30>06! 0;0! 98E=1458! 02! A.--8! .22V0EE.B0-4!
98EE4190.24!lLmC!!
U.! @4->4-O.! 0-! 98EE4->8! `! =18-<-90.! W81>4E4->4! 1.==1454->.>0;.! A422.!
42.5>090>N!

A.!<-!2.>8!.!><>42.14!02!98114>>8!5;82B0E4->8!A422V.>>0;0>N!98-98114-O0.24!5<22.!
3.54! A40! =10-90=0! A0! 98114>>4OO.6! 24.2>N! 4! 3<8-.! W4A4! 0E=14-A0>810.246!
A.22V.2>18! .! ><>42.14! 2V0->414554! 5890.246! B4-4109.E4->4! 0->4586! .A! <-.!
14B82.14!>4-<>.!A42!E419.>8C!
'2!=10-90=08!A0!98114>>4OO.!=18W45508-.24!`!424E4->8!9/0.;4!-422.!;.2<>.O08-4!
A422.! 98-W0B<1.O08-4! A422.! 98-98114-O.! 524.24! E.! `! .-9/4! W8->4! A0!
-<E41854! 0-941>4OO4! 0->41=14>.>0;4! 58=1.>><>>8! .! 20;4228! A8>>10-.24_! 2.!
24>>41.><1.! B0<10A09.! /.! 9419.>86! -42! >4E=86! A0! 0-A0;0A<.14! 98-! 45.>>4OO.!
20E0>0! 4! =81>.>.! A422.! 92.<582.! E4A0.->4! 2.! 109419.! A0! <-! 910>4108! B4-41.24!
0A8-48! .! A4W0-01-4! 02! 50B-0W09.>8C! 782>06! 98E4! ;4A14E86! 58-8! 5>.>0! B20!
8104->.E4->0! 9/4! 50! 58-8! A420-4.>0! 5<22V! .1B8E4->8C! ,-9/4! 2.!
:0<105=1<A4-O.!/.!.55<->8!<-!1<828!0E=81>.->4!.22V!0->41-8!A0!>.24!A03.>>0>8!
A8>>10-.24! 0-! a<.->86! =<1! -8-! 4554-A8! A014>>.E4->4! 980-;82>.6! /.! W81-0>8!
-<E41850! 5=<->0! A0! 10W245508-4! 46! 58=1.>><>>86! /.! 98-W41E.>8! 2.! =81>.>.!
5>1.81A0-.10.E4->4! 42.5>09.! A422V.1>C! HQJX6! -CI!E4A0.->4! <-.! .==209.O08-4!
A40!=10-90=0!0-!4558!98->4-<>0!.0!9.50!=0e!A05=.1.>0C!
!
JH! .4! 76176>>21F4! 532432! 123! -6C872! -8?832D! 72118! 2! B>25<BB6598!

4BB387498?8!

!
:20! .>>0! A0! 98-98114-O.! 524.24! ;4-B8-8! 98E<-4E4->4! 0->450! 98E4! B20! .>>0!
022490>0!=85>0! 0-!455414!A.!<-! 0E=14-A0>814!.2! W0-4!A0!8>>4-414!;.->.BB0!4\8!
.1149.14! 5;.->.BB0! .A! <-! '%;<+3"3%0! 8=41.->4! 5<2! E4A450E8! E419.>8! A0!
10W410E4->8C! '2! 98-94>>8! A0! 98-98114-O.! 524.24! >1.4! 24! =18=104! 810B0-0! -422.!

'%&'700+&'+# !F.%G(.+

-8O08-4! =80! 10=145.6! .! 20;4228! A0! 14B82.E4->.O08-4! 0->41-.O08-.246! A.22.!
W81E<2.O08-4! A422V.1>C! RP! 305! A422.! 14;0508-4! A422V,n.! A42! RJHQ! lXm! A422.!
"8-;4-O08-4! A0! )-08-4! A0! T.10B06! 5>.->4! 2V0-5<WW0904-O.! A422.! A0590=20-.!

!
524.20!W1.!2818!lJm!C!,!20;4228!-.O08-.24!=10E.!A42!"8A094!"0;024!A42!RJMH!-8-!
;0!41.!0-!'>.20.!<-.!A0590=20-.!(!#:%'!A422.!E.>410.!4!2.!14=145508-4!A4B20!.>>0!
524.20! .;;4-0;.! 5<22.! 3.54! A422V.==209.O08-4! A422V.1>C! RRQR! A42! "8A094!

2V8A041-8!.1>C!HPMI!9C9CC!#BB0!2.!><>42.!A42!E419.>8!
98-98114-O0.24!;04-4!=4154B<0>.!98-!2V.1>C!HQJX!9C9CC!
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U.!5>455.!@<=14E.!"81>4!/.!.;<>8!E8A8!A0!A4W0-014!-.><1.!4!=81>.>.!A422.!
A0590=20-.! 0-! 45.E4!=14905.-A86! 0-! 5;.10.>4! 899.508-0! lRPm6! 9/4! 2V.1>C! HQJX!
9C9C!50!899<=.!A422.!145=8-5.3020>N!4d>1.98->1.>><.24#>1.!0E=14-A0>810!.2!W0-4!
A0!A010E414!98E=81>.E4->0!A0!98-98114-O.!524.246!0->45.!98E4!a<422V.>>0;0>N!
A014>>.! .A! .==18=10.150! 0224B0>>0E.E4->4! A4228! 5=.O08! A0! E419.>8! 8;;418!
A422.! 9204->42.! A42! 98-98114-
98E4!50!;4A1N!W1.!314;46!8!E4A0.->4!98-A8>>4!45=1455.E4->4!98A0W09.>4!A.2!

2%&"#

!F!-C!I!.1>C!HQJX!9C9CGC!,0!W0-0!A422.!98-W0B<1.O08-4!A4224!
0=8>450! =14;05>4! A.22V.1>C! HQJX! 9C9C! `! -49455.10.! 2.! 5<5505>4-O.! A0! A<4!
=145<==85>06! 105=4>>0;.E4->46! 58BB4>>0;0! 4A! 8BB4>>0;0C! T145<==85>8!
58BB4>>0;8! `! 2.! a<.20W09.! 0E=14-A0>810.24! A40! 58BB4>>0! 980-;82>0! 985h! 98E4!
=14;05>.! A.22V.1>C! HPXH! 9C9! lRHm! 54334-4! >.->8! 2.! A8>>10-.6! a<.->8! 2.!
B0<105=1<A4-O.6! /.--8! 1098-8590<>8! 9/4! 2V.1>09828! 0-! =.182.! 50! .==209.!
.22V0E=14-A0>814! .-9/4! -8-! =18=104>.108! F.AC! 45C! .WW0>><.108! AV.O04-A.G6!
.22V0E=14-A0>814!54-O.!.O04-A.6!.22V0E=14-A0>814K!58904>N!F-8-!.;4-A8!.29<-!
1024;8! 2.! W81E.! 0-A0;0A<.24! 8;;418! 5890.24! A422V0E=145.G6! .22V0E=14-A0>814!
58BB4>>8!A0! A010>>8!=<332098! F4->4!=<332098! 4\8! 4->4!=<332098! 498-8E098G!
lRImC!@0!=<g!A0146!a<0-A06!9/4!02!=145<==85>8!0-!45.E4!>18;.!B0<5>0W09.O08-4!
=18=108!-42!9.1.>>414!5=490.24!A422.!A0590=20-.!A422.!98-98114-O.!524.246!-.>.!
.!><>42.!A4B20! 0E=14-A0>810!4!98->4-4->4!2.!=14;0508-4!A0!A010>>0!4A!83320B/0!
=41!B20!5>45506!0-!<-.!-49455.10.!;0508-4!A0!1490=1890>N!lRMmC!
)2>4108146! 0-A4W4>>03024!=145<==85>8!`!a<4228!8BB4>>0;8!A42!9CAC!1.==81>8!A0!
98-98114-O0.20>N6!98-505>4->4!-42!1.==81>8!A0!98-98114-O.!>1.!58BB4>>0!9/46!
=1454->0!5<228!5>4558!E419.>86!8WW18-8!34-0!8!541;0O0!.22.!E4A450E.!<>4-O.!
=8>4-O0.24!lRQmC!%.24!0=8>450!50!14.20OO.!a<.-A8!24!0E=1454!50!10;82B8-8!.228!
5>4558! E419.>8! E4>>4-A8! .! A05=850O08-4! 02! E4A450E8! 34-4! 8;;418! 34-0!
A0;4150!E.!>1.!2818!585>0><03020!-422.!58AA05W.O08-4!A0!<-!0A4->098!3058B-8!A0!
E419.>8! lRSmC!$4! 98-54B<4!9/4! 2.! 98E<-.-O.!A0! 9204->42.6! 0->45.!-8-!B0N!
98E4!0A4->0>N!58BB4>>0;.6!E.!98E4!0-504E4!A0!98-5<E.>810!9/4!54->8-8!02!
E4A450E8! 3058B-8!A0!E419.>86! `! 424E4->8! 985>0><>0;8! A422.! W.>>05=4904! 2.!
9<0!.554-O.! 0E=4A0594!8B-0!98-98114-O.C!%.24!98E<-.-O.!A0!9204->42.6! W1.!
2V.2>186! ;.! ;410W09.>.! .-9/4! 0-! <-.! =185=4>>0;.! E41.E4->4! =8>4-O0.246!
1024;.-A8! =10-90=.2E4->4! 02! 98->4E=81.-48! 454190O08! A.! =.1>4! A0! =0e!
0E=14-A0>810! A0! <-.! E4A450E.! .>>0;0>N! 0-A<5>10.24! 8! 98EE4190.24! 0-! <-!
.E30>8! >4110>810.24! .-9/4! 5828! =8>4-O0.2E4->4! 98E<-46! =<1! 54! 4550! -8-!
.330.-8! 0! E4A450E0! 9204->0! lRLmC! *42! =.106! E41.E4->4! =8>4-O0.24! A8;1N!
.-9/4!455414!02!A.--8!98-54B<4->4!F0+'3"7/!9/4!=8>14334!98-54B<014G!2V.>>8!
524.24C!,WW0-9/`! 50! 98-W0B<10! 2V022490>8!4d!.1>C!HQJX!9C9C! 0-W.>>06! `! 5<WW0904->4!
2V0A8-40>N!A422V.>>8!A4-<-90.>8!.!=18A<114!4WW4>>0!A0!E419.>8!A.--850!=41! 02!
98-98114->46!E.!-8-!2.!4WW4>>0;.!=18A<O08-4!A42!A.--8C!$8-!`!-49455.1086!
a<0-A06! 9/4! 02! A.--8! 50.! 98-914>8! E.! 9/4! 2V.>>8! =855.! .-9/4! 5828!
=8>4-O0.2E4->4!9.<5.1-4!2.!=18A<O08-4C!!
!
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OH!.2!A49985B2782!25B>2554G2192!81C8?8C<492D!3T4>9H!JKLMN!11H!S!2!JN!7H7H!

!
UV.1>C!HQJX!
899<=.!A0!=4154B<014!2V0->414554!A42!5.-8!4!203418!E419.>86!50.!0-A0;0A<.-A8!
24! 50-B824!4! 98-914>4! W.>>05=4904! 2450;4!A422.! 98-98114-O.! F! HQJX6!-CR!4!H6!
9C9CG! 50.6! 0-! ;0.! 1450A<.246! 94-5<1.-A8! ><>>0! B20! .2>10! 98->4B-0! -8-!
45=1455.E4->4! =14;05>0! E.! 98E<-a<4! -8-! 98-W81E0! .0! =10-90=0! A422.!
98114>>4OO.!=18W45508-.24!4A!0A8-40!.2!A.--4BB0.E4->8!A422V.O04-A.!.2>1<0!F!
HQJX6! -C! IGC! '--.-O0><>>86! 2V.1>C! HQJX6! -C! R6! 9C9C! W.! 10W410E4->8! .224! 9CAC!
W.>>05=4904! 98-W<58104! 10B<.1A.->06! 0-! B4-41.246! 2V<58! A0! -8E0! 8! 54B-0!
A05>0->0;0! 0A8-40! .!=18A<114! 98-W<508-4! 98-! 0!-8E0!8! 98-! 0! 54B-0!A05>0->0;0!
24B0>>0E.E4->4! 0E=04B.>0! A.! .2>106! -8-9/b! 24! 0=8>450! A0! 9CAC! 0E0>.O08-4!
541;024! lRXmC! 5(3"%! A422.! W.>>05=4904! 0-! A0598158! `! 2.! =18>4O08-4! A422.!
W<-O08-4!A05>0->0;.!A0!8B-0!.>>0;0>N!AV0E=145.!46!A<-a<46!2.!><>42.!A42!A010>>8!
A0!0A4->0W09.14!2.!5>455.!98E4!W8->4!A422.!=18A<O08-4!A0!A4>41E0-.>0!34-0!4!
541;0O0! 105=4>>8! .! 98E=81>.E4->0! 9/4! 0-;494! B4-410-8! 4a<0;890! 9019.! 2.!
=18;4-04-O.! A40! =18A8>>0C! U.! -.><1.! 98-W<5810.! A4;4! 455414! .9941>.>.! 98-!
10B<.1A8! .2! E419.>8! A0! 10W410E4->8! 8550.! a<4228! -42! a<.24! 8=41.-8! 8!
=8558-8! 8=41.14! B20! 0E=14-A0>810! 0-! 98-98114-O.6! 8998114-A86! A0! ;82>.! 0-!
;82>.! 5>.3020146! -4224! 50-B824! ;094-A46! .-9/4! .0! W0-0! A42! =14<586! 54! B20!
0E=14-A0>810! 0-! 98-W20>>8! 8WW1.-8! =18A8>>0! A45>0-.>0! .! 58AA05W.14! 2.! 5>455.!
450B4-O.!A0!E419.>8!A422.!E4A450E.!9204->42.D#'2!-C!H!A422V.1>C!HQJX!9C9C6!=806!
50! 899<=.! A0! 0-A0;0A<.14! 4! >0=0OO.14! <2>410810! 98-A8>>4! 022490>4! E.!
10B<.1A.->06! 0-! =.1>0982.146! 2.! 98E<-09.O08-4! 98EE4190.24! 524.24! lRJmC!
&04->1.-8! 0-! >.24!9.>4B810.! 0! 9CAC!.>>0!A0!A4-0B1.O08-46!8550.!B20! .>>0! ;82>0! .!
A0WW8-A414!-8>0O04!4A!.==14OO.E4->0!5<22V!.>>0;0>N6!5<0!=18A8>>0!4!5<0!541;0O0!
A0! <-! 98-98114->4! 0-!E8A8! 0A8-48! .! A4>41E0-.1-4! 02! A05914A0>86! 4! 2.! 9CAC!
.==18=10.O08-4! A0! =14B0! 10B<.1A.->46! 0-;4946! 2V.>>103<O08-4! .0! =18=10!
=18A8>>0! 8! .22.! =18=10.! 0E=145.! A0! =14B06! 8! 98E<-a<4! E4A.B2046!
1098-8590E4->06!14a<050>06!a<.20>N6!;01>e!A.!4550!-8-!14.2E4->4!=8554A<>0!E.!
.==.1>4-4->0!.0!=18A8>>0!8!.22V!0E=145.!A0!<-!98-98114->4!lHPmC!
!
UH!)!G2FF8!161!761A6>G8!4334!76>>2992FF4!B>6A255861432!2I!4>9H!JKLM!7H7HN!

1H!ON!7H7H!

!

UHSH!(49<>4!C2334!734<5634!2!>4BB6>98!9>4!8!11H!S!2!J!C233T4>9H!JKLM!7H7H!!

!
UV<2>0E.! =.1>4! A422V.1>C! HQJX! 9C9C! W055.! <-.! -8O08-4! A0! 98-98114-O.! 524.24!

=18=10.!A40!A<4!=1494A4->0!-<E4106!10W414-A850!.22V<58!A014>>8!8!0-A014>>8!A0!
8B-0!.2>18!E4OO8!98->1.108!.0!=10-90=0!A422.!98114>>4OO.!=18W4
U.! 92.<582.! 50! 9.1.>>410OO.! =41! 2.! 5<.! 5>1.81A0-.10.! 42.5>090>N! 9/4! -4!
98-54->4! 2V.==209.O08-4! 0-! <-.! 45>14E.! ;.104>N! A0! 0=8>4506! 98->0-<.E4->4!
>0=0OO.>4! 0->81-8! .A! <-! 910>4108! B4-41.24! 9/4! `! a<4228! A422.! 98114>>4OO.!



*'&'%%#!7?&",%#!%?"$#U#:',!
$C!H\I!K!HPRH!

RQJ!
 

=18W45508-.24! lHHmC! $8-! 5828C! ?55.! 98->04-4! <-.! =145910O08-4! A0! 9.1.>>414!
B4-41.24!142.>0;.!.0!=.1.E4>10!A0!;.2<>.O08-4!A422.!20940>N!A0!98E=81>.E4->0!
A0;4150! A.! a<4220! 1098-A<903020! .0! --C! R! 4! HC! ,22.! 2<94! A0! 90g! .==.14!
0->41455.->4! ;410W09.14! 0! 1.==81>0! >1.! 24! >14! 92.<5824!=1454->0! -422V.1>C! HQJX!
9C9C!0-!98-50A41.O08-4!A42!W.>>8!9/4!2.!a<45>08-4!-8-!145>.!A42!><>>8!=10;.!A0!
98-54B<4-O4! 50.! .! 20;4228! 585>.-O0.24! 9/4! =189455<.24C! U.! 98-W0B<1.O08-4!
.<>8-8E.! A4224! =145910O08-0! 0-90A4143346! 0-W.>>06! A.! <-! 2.>86! 5<22.!
;.2<>.O08-4! A40! =145<==85>0! 9019.! 2.! 2818! 98E<-.-O.! A0! 98-W0B<1.O08-46!
A.22V.2>18!6!A.!<-!=<->8!A0!;05>.!E41.E4->4!=189455<.246!5<22.!A8E.-A.!A0!
.9941>.E4->8! A0! <-.! W.>>05=4904! =0<>>85>8! 9/4! <-V! .2>1.C! :20! 8104->.E4->0!
0-A0;0A<.3020!0-!A8>>10-.!58-8!A0;4150C!!
@498-A8! <-! =10E8! 8104->.E4->8! F9CAC! >4810.! .<>8-8E05>.G6! 24! 98-A8>>4! A0!
9<0!.0!--C!R!4!H!/.--8!9.1.>>414!.<>8-8E8!4!2.!92.<582.!.2!-C!I!.55<E4!<-.!
=81>.>.! 0->4B1.>0;.! 4! 98E=24E4->.14! 105=4>>8! .224! .2>14! 5<EE4-O08-.>46!
10W410>.!.!<-.!9.>4B810.!A0!.>>0!9/4!50!.BB0<-B4!E.!-8-!-49455.10.E4->4!50!
58;1.==8-4! .224! 9.>4B8104! >0=0OO.>4! A.2! 24B052.>814_! -4! 98-54B<46!
2V.==209.3020>N! A422.! 92.<582.! B4-41.24! 8B-0! a<.2;82>.! 50! 10598->10-8!
0-941>4OO4!0->41=14>.>0;4C!!
#104->.E4->8! 8==85>8! `! a<4228! 1.==1454->.>8! A.22.! 9CAC! >4810.! <-0>.10.!
5498-A8!9<0!B20!.>>0!A0!98-98114-O.!524.24!58-8!0-!8B-0!9.58!.>>0!98->1.10!.2!
=10-90=08!A0!98114>>4OO.!=18W45508-.24!9/4!-4!1.==1454->.!<-!=145<==85>8C!
$4!98-54B<46!=41!>.24!;0508-46!9/4!B20!.>>0!9<0!.0!-<E410!R!4!H!-8-!58-8!.2>18!
9/4! A4224! 45=2090>.O08-0! A4224! 98E=8-4->0! B0N! 98->4-<>4! -422.! 92.<582.!
B4-41.24!A0!98114>>4OO.C!
%1.! 0! 5<EE4-O08-.>0! 8104->.E4->0! 50! 982289.6! 0-! =850O08-4! 0->41E4A0.6! <-!
<2>410814! 8104->.E4->8! F9CAC! >4810.! 0->41E4A0.G! =41! 02! a<.24! 2.! 14=145508-4!
A4224! W.>>05=4904! 45=1455.E4->4! >0=0OO.>4! A.2! 24B052.>814! -8-! 109/04A4!
;410W09.! .29<-.! 0-! a<.->86! =41! a<45>46! 8=41.! <-.! F581>.! A0G! =145<-O08-4!
.5582<>.!A0!598114>>4OO.!A40!98E=81>.E4->0!=14;05>0!A.2!24B052.>814!lHImC!!
74-8!.1>0982.>.6!><>>.;0.6!`!2.!=850O08-4!A422.!B0<105=1<A4-O.!9/46!145>.-A8!
45>1.-4.! .2! A03.>>0>8! A0! 9<0! 58=1.6! 50! `! 54E=14! 8104->.>.! =41! <-.!
98-50A41.O08-4!A42!-C! I!a<.24! =14;0508-4! .! ;.24-O.! 1450A<.24! 105=4>>8! .224!
=14;0508-0!A0!9<0!.0!--C!R!4!H!lHMmC!%.24!0E=85>.O08-4!/.!A.>8!2<8B8!.A!<-.!

0>0! 98-98114-O0.20! 1098E=14-A4-A8! >1.! 24!
0=8>450!A0!98-98114-O.!524.24!104->1.->0!-42!-C!I!A422V.1>09828! 0-!98EE4->86!
<-! -<E418! 54E=14! E.BB0814! A0! .>>0! ;82>0! .! A.--4BB0.14! 2V0E=14-A0>814!
98-98114->4!lHQmC!
!
UHJH! )3! B>8178B86! C2334! 76>>2992FF4! B>6A255861432D! P38! 6>82194G2198!

C699>81438!

!
"8E4! B0N! .WW41E.>8! 0-! =1494A4-O.! 02! -C! I! A422V.1>C! HQJX! 9C9C! A420-4.! 0!
=.1.E4>10! =41! A4W0-014! B20! .>>0! A0! 98-98114-O.! 524.24! -8-! 1098-A<903020! .224!
W.>>05=4904! >0=09/4C! 74A0.->4! 2.! W81E<2.O08-4! A0! <-.! 92.<582.! B4-41.24!
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3.5.>.! 5<22.! 98->1.104>N! A422V.>>8! .0! 9.-8-0! A0! 98114>>4OO.! =18W45508-.24! 4!
5<22.! 0A8-40>N! A0! a<45>8! .! A.--4BB0.14! 2V.2>1<0! .O04-A.6! 2V.1>C! HQJX! -C! I!
98-54->4! A0! .A4B<.14! 2.! A0590=20-.! A422.! 98-98114-O.! 98-! 2.! 98->0-<.!
4;82<O08-4! A422.! ;0>.! 498-8E09.! 0E=14-A0>810.24C! "8E4! ><>>4! 24! 92.<5824!
B4-41.206!2.!;.2<>.O08-4!A422.!98114>>4OO.!=18W45508-.24!50!05=01.!.!5>.-A.1A5!
4d>1.-81E.>0;0! 0-;89.-A8! <-! 0E=81>.->4! 0->41;4->8! A42! B0<A094! A0!E410>86!
4A!.=14!2.!;0.!.A!<-!.2>14>>.->8!0E=81>.->4!302.-90.E4->8!A0!0->414550!5;82>8!
5498-A8! 910>410! 9/4! 5828! 2V.-.2050! A4B20! 8104->.E4->0! B0<105=1<A4-O0.20! =<g!
45=2090>.14C!%<>>.;0.6!=10E.!A0!=.55.14!.A!<-.!F54==<1!314;4G!A05.E0-.!A4224!

450E414! A.2! 98E=0414! <-.! 1098B-0O08-4! B4-41.24! A4B20! 8104->.E4->0!

46! 98-54B<4->4E4->46! 2.! A45910O08-4! 9/4! 54B<4! 1.==1454->.! 5828! <-.!
0-A0;0A<.O08-46! .! E418! >0>828! 454E=20W09.>0;8! E.! -8-! 45.<5>0;86! A40! ;.10!
0-A010OO0! 9/46! -42! >4E=86! /.--8! >4->.>8! A0! 8WW1014! <-.! A4W0-0O08-4! .2!
=10-90=08!A0!98114>>4OO.!=18W45508-.24C!!

4-46!0-!
20-4.!98-! 24!810B0-0!A422V05>0><>86!9/4! 0!=10-90=0!A0!98114>>4OO.!=18W45508-.24!
;.--8! A45<->0! -8-! A.! W8->0! 5>.>.20! E.! A.224! ;.2<>.O08-0! A40! 94>0!
0E=14-A0>810.20! E4A0.->4! <-! 10-;08! .B20! <50! =18=10! A42! E8-A8!

9/4! 24!98-A0O08-0!A0;4154! 0-!9<0!8=41.-8! 24! 0E=1454!.!5498-A.!A42! >0=8!A0!
.>>0;0>N6!A42!>0=8!A0!54>>814!E4194828B098!4!A4224!A0E4-508-0!=8558!14-A414!
-8-! 98E=.1.3020! 24! 2818! ;.2<>.O08-0! 4! A0! 98-54B<4-O.! 14-A414! -49455.10.!
<-.! 0-A0;0A<.O08-4! A42! 9.E=08-4! A0! 10W410E4->8! 10-;4-03024! 0-! 50-B824!
9.>4B8104! A0! 0E=14-A0>810! 9/4! 454190>0-8! 2.! E4A450E.! .>>0;0>N6! .330.-8!
A0E4-508-0!.-.28B/4!4A!8=410-8!0-!50><.O08-0!498-8E09/4!8E8B4-44!lHSmC!

98E=81>.E4->8!5>45586!145>.-A8!.WW0A.>8!.2!B0<A094!A0!E410>8!02!98E=0>8!A0!
W.150! 0->41=14>4! A422.! 985904-O.! 98224>>0;.C! U.! A8>>10-.6! 0-82>146! -8-! /.!
E.-9.>8!A0! =14905.14! 9/4! 02! 10W410E4->8!.22.!E81.24! 98114->4!A8;1N! 455414!
>4E=41.>8!0-!=1454-O.!A0!9/0.14!5942>4!24B052.>0;4!A45<E03020!A.!.2>14!-81E4!
F98E4!.A!45C!2.!24BB4!(&3"307/3#2.AA8;4!a<.20W09.!98E4!022490>0!B20!.9981A0!5<0!
=14OO0!G!8!0->4B1.>8!98-!<-.!;.2<>.O08-4!0-94->1.>.!5<22.!E.BB0814!8!E0-814!
0A8-40>N! A422.! 20341.! 98-98114-O.6! =8>4-A8! .55<E414! ;.24-O.6! 0-! .29<-4!
0=8>4506! .-9/4! 2.! ><>42.! 98-5<E.>814! lHXmC! @0! `! =41.2>18! 85541;.>8! 9/4! <-!
50E024! 8104->.E4->8! =1454->.! 2V0-A<3308! ;.->.BB08! A0! .>>103<014! .22.!
A0590=20-.! 0-! A0598158! 2V42.5>090>N! -49455.10.! =41! <-! >4E=45>0;8!
.A4B<.E4->8!.22V4;82<O08-4!A422.! 14.2>N!W.>><.246!E.!98E<-a<4!10-;0.-A86!
0-!<2>0E.!3.>><>.6!.22.!54-503020>N!A422V0->41=14>.O08-4!A42!B0<A094!lHJmC!

98114>>4OO.! 10-;0414334! .A! <-! B0<A0O08! A0! -.><1.! 498-8E09.! .-9/4! =41! 02!
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98EE4->8! 0-A09.6! 0-! =10E8! 2<8B8! 02! =.1.E4>18! A0! ;.2<>.O08-4! A422V.B014!
98114>>86! 0-! 5498-A8! 2<8B8! .-9/4! a<.20! W1.! 0! ;.10! B0<A0O0! A0! 98114>>4OO.!
45=14550!A.!<-!A.>8!.E304->4!A4;8-8!455414!1494=0>0C!T41!>.24!8104->.E4->8!
0! =10-90=0! A0! 98114>>4OO.! =18W45508-.24! A4;8-8! 455414! 98224B.>0!
0-590-A0302E4->4!.2!E8A4228!498-8E098!-42!a<.24!8=41.-8!0!A45>0-.>.10!A422.!
-81E.! 4! 10;82>0! W<-O08-.2E4->4! .22.! 5.2;.B<.1A0.! A42! 203418!E419.>8! lIPmC!
,;4-A8! .A!8BB4>>8! 2.! ><>42.!A42!E419.>86! =41! 0! 585>4-0>810!A0! >.24! >4810.! 0!
=10-90=0! A422.! 98-98114-O.! =18W45508-.24! ;.--8! 10985>1<0>0! 5<224! 14B824!
498-8E09/4! 4! B0<10A09/4! A42! E419.>8! 4A6! 0-! =.1>0982.146! 0-! 3.54! .22.!
;.2<>.O08-4!A40!985>0!A0!14.O08-4!9/4!<-!.>>8!A0!98-98114-O.!524.24!0E=8-4!
.2!5<8!58BB4>>8!=.550;8C!

9/46! 0-;4946! =185=4>>.! 2.! -494550>N! A0! 9881A0-.14! 2.! A0590=20-.! A422.!
98114>>4OO.! =18W45508-.24! 98-! 0! =10-90=0! B4-41.20! A422V81A0-.E4->8C! '-!
=.1>0982.14! >.24! >450! 4;0A4-O0.! 2V0E=81>.-O.! A422.! 0->4B1.O08-4! >1.! 2.!
A0590=20-.!A422.!98114>>4OO.!=18W45508-.24!4!2.!><>42.!A4B20!0->414550!98224>>0;0!
=41!598-B0<1.14!9/4!02!10-;08!.224!;.2<>.O08-0!A4B20!0E=14-A0>810!=10;024B0!B20!
0->414550! A0! 9.>4B810.! 5<! a<42206! =10810>.106! A422.! 98224>>0;0>NC! T.1.E4>18! A.!
<>020OO.150! 5498-A8! >.24! 0E=85>.O08-4! `! 02! 98CH! A422V.1>C! MR! "85>C! 0-! 9<0! 50!
=145910;4! 9/4! 2V.>>0;0>N! 498-8E09.! -8-! =<g! 5;82B4150! 0-! 98->1.5>8! 98-!
2V<>020>N! 5890.24! l! IRmC! @0! `! 4;0A4-O0.>86! W1.! 2V.2>186! 9/4! 0-! <-! 81A0-.E4->8!
9.1.>>410OO.>8! .-9/4! A.22.! .==209.O08-4! A422.! -81E.>0;.! (&3"307/3# 2.!
-494550>N!A0! 10W.150!.A!<-!910>4108!-81E.>0;8!.==.14!.-981.!=0e!5>10-B4->4C!
U.! A424B.! .A! 0-A0;0A<.14! 0! 910>410! A0! ;.2<>.O08-4! A422.! 98114>>4OO.!
=18W45508-.24! .! W.;814!A4224! 9.>4B8104! 0->41455.>4! 98-A<1143346! 0-W.>>06! .A!
<-.!0-4;0>.3024!98->1.AA0O08-4lIHmC!
'-!<-.!=850O08-4! 0->41E4A0.6! 105=4>>8!.!a<4224!58=1.!45=85>46!50!982289.! 2.!
98-94O08-4!=18=10.!A422.!B0<105=1<A4-O.!=14;.24->46!=41! 2.!a<.24! 0!=10-90=0!

90=0! 4>090!
!

!
UHOH! .T4BB3874F8612! P8<>85B><C21F8432! C2334! 734<5634! C8! 76>>2992FF4!

B>6A255861432!12334!76176>>21F4!

!
,-.20OO.>0! 0! =10-90=.20! 8104->.E4->0! 0-! E.>410.! `! =85503024! .WW41E.14! 98-!
941>4OO.! 9/4! 2V.==209.O08-4! A40! =10-90=0! A0! 98114>>4OO.! =18W45508-.24!
59.><10594! A.! <-! 302.-90.E4->8! A4B20! 0->414550! 5;82>8! 5498-A8! 910>410! 9/4!
5828! 2V.-.2050!A4B20!8104->.E4->0!B0<105=1<A4-O0.20!=<g! 14-A414!45=2090>0C!U8!
5><A08! A422.! B0<105=1<A4-O.! W81E.>.50! 0->81-8! .2! -C! I! A422V.1>C! HQJX! 9C9C!
98-A<94! .! 98-5>.>.14! 9/4! ;0! 50.! 5>.>.! <-.!

98-98114-O0.20!9/46!-8-!4554-A8!1098E=1454!-40!=10E0!A<4!-<E410!A42!HQJX!
9C9C6! A0;4->.-8! 9.E=8! A0! .==209.O08-4! A40! =10-90=0! A0! 98114>>4OO.!
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=18W45508-.24C! U.! >0=0OO.O08-4! =18B14550;.E4->4! 14.20OO.>.! A.22.!
B0<105=1<A4-O.! /.! =18A8>>8! <-.! 54104! A0! W0B<14! 98-98114-O0.20! -<8;4! 4A!
<2>410810! 105=4>>8! .! a<4224! A0! >0=8! 98-W<58108! 8! A4-0B1.>8108C! ,! >0>828!
454E=20W09.>0;86! E.! -8-! 45.<5>0;86! 58-8! 5>.>4! 98-50A41.>4! 0=8>450! A0!
98-98114-O.!524.24!104->1.->0!-42!-C!I!A422V.1>09828!0-!A0598158+!
K! 28! 5>81-8! A0! A0=4-A4->06! =.1>0982.14! W.>>05=4904! 0-! 9<0! 2V0E=14-A0>814!
454190>.!2V022490>8!-8-!5<2!E419.>8!A40!=18A8>>0!4!A40!541;0O0!E.!5<2!E419.>8!
A42! 2.;8186! 9419.-A8! A0! 58>>1.1
1.==1454->.146!0-!8B-0!9.586!9/4!>.24!.>>0;0>N!`!2490>.!0-!a<.->8!=04-.E4->4!
98-W81E4! .224! 14B824! A42!E419.>8! A42! 2.;818!E.! A0;04-4! 524.24! 4A! 022490>.!
.2281a<.-A8!;0!50.!.H(&";7/#&%'+&!"!A42!98-98114->4!46!A<-a<46!2.!;828->N!A0!
A.--4BB0.14! 02! '%;<+3"3%0# E4A0.->4! 2.! 58>>1.O08-4! A40! 9822.381.>810!
.O04-A.20!=0e!=14O0850!lIMm_#
I# 02! !7;<"&8=#
98EE4190.20OO.>0! .A! <-!=14OO8! 0-W410814! 105=4>>8! .0! 985>0! A0! =18A<O08-4! 4!
9/4!/.!98E4!4WW4>>8!A014>>8!a<4228!A0!4592<A414!02!98-98114->4!A.2!E419.>8!
E4A0.->4! 2V.9a<050O08-4! A0! 0->410! 54BE4->0! A0! E419.>86! W0-8! .! A05=04B.14!
4WW4>>0!E8-8=8205>090!lIQm_!
K!02!38098>>.BB086!985>0><0>8!A.2!10W0<>86!5=8->.-48!8!5<22.!3.54!A0!.9981A06!A0!
0->1.>>4-414! 1.==81>0! 98-!<-!98-98114->4!8!98-!<-!58BB4>>8! 2.!9<0! .>>0;0>N!
A0=4-A46! A014>>.E4->4! 8! 0-A014>>.E4->46! A.! a<422.! A40! 58BB4>>0! 9/4!
=8-B8-8!0-!455414!>.24!98->4B-8C!'2!W0-4!=4154B<0>8!`!a<4228!A0!45>18E4>>414!
A.2!E419.>8!A0!10W410E4->8!2V0E=14-A0>814!32899.-A8!24!142.O08-0!498-8E098K!
5890.20C!U.!W.>>05=4904!0-!A05981586!><>>.;0.6!-8-!`!A0!.B4;824!0-A0;0A<.O08-4!
0-!a<.->86!.A!4994O08-4!A422.!0=8>450!A0!.9981A8!>1.!=0e!0E=14-A0>810!.!9<0!`!
.==209.3024! .-9/4! 2.! A0590=20-.! .->0>1<5>6! 02! 10W0<>8! A0! 98->1.>>.14! =8>14334!
.-9/4! 455414! =04-.E4->4! 24B0>>0E8! 0-! a<.->8! 45=145508-4! A422.! 20341.!
.<>8-8E0.!-4B8O0.24!lISm_!
K!
98E<-a<4! W14a<4->46! A4224! 0-0O0.>0;4! A4B20! 0E=14-A0>810! 98-98114->0C! ,!
A0WW414-O.! A422V! 0=8>450! 98A0W09.>.! .2! -C! R! A422V.1>C! HQJX! 9C9C6! 455.! 5<5505>4!
0-A0=4-A4->4E4->4! A.2! W.>>8! 9/4! 14.20OO0! <-.! 98-W<508-4! A0! .>>0;0>N6! A0!
=18A8>>0!8!A0!541;0O0! 1098-A<903020!.A!<-! 0E=14-A0>814!98-98114->4! lILmC!U.!
0(3"%! A422.! 14=145508-4! A0! a<45>.! =.1>0982.14! W81E.! A0! 98-98114-O.! ;.!
0-A0;0A<.>.! -422.! -494550>N! A0! .5509<1.14! 9/4! 90.59<-! 0E=14-A0>8146! -422.!
98E=4>0O08-4!=41!.9a<05014!a<8>4!W.;814;820!A0!E419.>86!50!.;;.2B.!A0!=18=10!
E4OO0!W0-.-O0.10!4!A0!109419.!lIXm_!
K!2.!=<332090>N!E4-O8B-41.6!9/4!50!98-W0B<1.!98E4!022490>.!+J!.1>C!HQJX!9C9C!
.2281a<.-A8! 24! W.254! 4! >4-A4-O0854! 0-W81E.O08-0! =18=.2.>4! 50.-8! >.20! A.!
0-B.--.14! 02! 98-5<E.>814! 46! 98-54B<4->4E4->46! A.! W.25.14! 02! B0898! A422.!
98-98114-O.!.2>41.-A8!0-!E.-041.!.1>0W090.24!02!203418!0-98->18!>1.!A8E.-A.!
4A!8WW41>.!lIJm6!
,22.! 2<94!A422.!314;4!.-.2050!58=1.!45=85>.!4E41B46!98-!=.2E.14!4;0A4-O.6!
9/4! E4->14! 2.! 98114>>4OO.! =18W45508-.24! `! 14a<050>8! 0E=2090>8! A4224!
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W.>>05=4904! 98A0W09.>4! .0! --C! R! 4! H! A422V.1>C! HQJX! 9C9C! A0;04-46! 0-;4946!
98E=8-4->4! -49455.10.! -42! 9.58! A42! -C! I! A422.! E4A450E.! -81E.6! 2.! 9<0!
=1454-O.!;.!;410W09.>.!9.58!=41!9.58C!!
!
KKKKKKKKKKKKKKKKKK!
$8>4+!
!
lom! '2! =1454->4! 5.BB08! `! 5>.>8! =14;4->0;.E4->4! 58>>8=85>8! .! 14W41.BB08!
.-8-0E8! .WW0A.>8! .A! <-! 98E=8-4->4! A42! "8E0>.>8! A0! &4W4144! 5498-A8! 02!
&4B82.E4->8!.A8>>.>8!A.!a<45>.!&0;05>.C!!

24>>41.24! 8! =41! 4a<0;.24->06! a<.-A8! 02! >18;.>8! =<1! 10582;4-A8! 02!E4A450E8!
=18324E.!28!W.!.>>1.;4158!<-!=4198158!>49-098!.<>8-8E8!105=4>>8!.!a<4228!
314;4>>.>86! =41! >.24! 0->4-A4-A850! a<4228! 9/4! -8-! W.! .==209.O08-4!
A422V0-54B-.E4->8! 98->4-<>8! -422.! =10;.>0;.
582<O08-4! 0E=24E4->.>.! -40! 9.59/0! UC! 981105=8-A4! .A! <-.! 810B0-.24! 4!
A0;415.! 45=4104-O.! =18B4>><.24! 105=4>>8! .22.! 582<O08-4! W81E.->4! 2V8BB4>>8!

!
lHm! '-! 20-4.6! W1.! 2V.2>186! 98-!a<.->8!=14;05>8!A.22V.1>C!SM!A422.!"8-;4-O08-4!
5<2!(14;4>>8!?<18=48!9/4!10-;0.!.224!A05=850O08-0!45=14554!A.B20!81A0-.E4->0!
-.O08-.20! =41! a<.->8! 98-941-4! 2.! ;.2<>.O08-4! A422.! 98->1.WW.O08-4C!

!
lIm! ".55C! "0;C! @4OC! '''6! RI! B4--.08! HPPQ6! -C! QSP_! ".55C! "0;C! @4OC! '''6! HQ!
E.BB08!HPPM6!-C!RPPII_!".55C!@4OC!'''6!HP!8>>8314!HPPI6!-C!RQSMS!4!".55C!
"0;C!@4OC!'''!HI!B4--.08!HPPH6!-C!LQPC!
lMm!".55C!"0;C!@4OC! '''6!RX!54>>4E314!HPPJ6!-C!HPRPS6!".55C!"0;C!HR!B0<B-8!
HPRR6!-C!RIQXIC!

!#C6! 0-! a<.->8! =.1>4!
a<4142.->46! 2V83320B8! A0! E4>>414! .! A05=850O08-4! A422V.<>810>N! B0<A0O0.10.!
.A4B<.>4!0-W81E.O08-0!0-!81A0-4!.22.!.55410>.!98->1.WW.O08-4!9/46!0-;4946!50!
58-8!20E0>.>4!.22.!A45910O08-4!A42!=18=108!.E30>8!A0!=10;.>0;.!4!.22.!509<1.!4!
A42! ><>>8! .=8A0>>09.! .WW41E.O08-4! A422.! 2818! 0-A430>.! .==18=10.O08-4! A.!

9/4!2.!A4-<-90.!A42!=10;.>8!.5582;4!.A!<-.!W<-O08-4!5890.2E4->4!<>024!9/4!`!
a<422.! A0! .>>0;.14! 2V81B.-8! >0>82.14! A422V.O08-4! =4-.24! 105=4>>8! .22V0->414554!
=<332098! A422.! 14=145508-4! A40! 14.>06! W<-O08-4! =850>0;.! 9/4! ;04-4! E4-8!
a<.-A8!2.!109/045>.!A0!0->41;4->8!;4-B.!5>1<E4->.2E4->4!A05>81>.!98E4!-42!
9.58!A0!5=4904C!

.! A422.! =18=104>N!

*010>>86!W.59C!-C!RL6!HR!.=1024!HPRHC!
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lLm! '2! >103<-.24! =04E8->4546! -42! A09/0.1.14! 2.! 9.14-O.! A0! B0<105A0O08-4!
0-414->4!2V.9941>.E4->8!-4B.>0;8!A0!98->1.WW.O08-46!-422V.9941>.14!2V.554-O.!
A0! 98->1.WW.O08-4! 4A! 02! 98E=0E4->8! A.! =.1>4! A422.! 98-;4-<>.! A0! .>>0! A0!
98-98114-O.!524.24!4d!.1>C!HQJX!9C9C6!-C!I!9C=C9C!/.!98-A.--.>8!a<45>V<2>0E.!
.2! =.B.E4->86! 0-! W.;814! A422V.>>10946! A422.! 58EE.! A0! 4<18! QRQCISI6MP!
81A0-.-A86! .2>145h6! 2.! =<33209.O08-4! A422.! 54->4-O.! =41! 45>1.>>8! 5<2!

!
'!T.450!A422V)-08-4!58-8!

>4-<>0! .A! .5509<1.14! .0! 90>>.A0-0! A40! T.450! A422V)-08-4! <-.! =18>4O08-4!
4WW4>>0;.! 98->18! 2.! 98-98114-O.! 524.24C! "85>0><0594! <-! .>>8! A0! 98-98114-O.!
524.24! 8B-0! .>>8! A0! 98-98114-O.! 98->1.108! .B20! <50! 8-45>0! 0-! E.>410.!
0-A<5>10.24!8!98EE4190.24C!*8;1.--8!=.1>0982.1E4->4!455414!;04>.>0+!RG!><>>0!
0!W.>>0!A0!-.><1.!>.24!A.!0-B4-41.14!98-W<508-46!a<.2<-a<4!-4!50.!02!E4OO86!
98-! 28! 5>.3020E4->86! 0! =18A8>>0!8! 2V.>>0;0>N! 0-A<5>10.24!8! 98EE4190.24!A0!<-!
98-98114->4_! 24! .5541O08-0! W.2546! -422V454190O08! A42! 98EE419086! >.20! A.!
A05914A0>.14!28!5>.3020E4->86!0!=18A8>>0!8!2V.>>0;0>N!0-A<5>10.24!8!98EE4190.24!
A0!<-!98-98114->4_! 24! 0-A09.O08-0!8!.5541O08-0! 02! 9<0!<586!-422V454190O08!A42!
98EE419086! =855.! >1.114! 0-! 411814! 02! =<332098! 5<22.! -.><1.6! 02! E8A8! A0!
W.33109.O08-46! 24! 9.1.>>4105>09/46! 2V.>>0><A0-4! .22V<58! 8! 2.! a<.->0>N! A4224!

!
lJm!9W1CT18=104>N! 0->4224>><.24!4!A010>>8!A422.!98-98114-O.6!9822.-.!A014>>.!A.!
,-A14.!@018>>0!:.<A4-O06!;82C!R6!)>4>!:0<10A09.6!%810-86!HPRP6!=C!QPXC!!
lRPm!"W1C!".55C6! M!-8;4E314!RJJX6! -C! RRPML_!".55C! X! 54>>4E314!HPPI6! -C!
RIPLR_!".55C!RI!B4--.08!HPPQ6!-C!QSPC!
lRRm!".55C6!IP!2<B208!RJJS6!-C!SXXLC!
lRHm! j! 0E=14-A0>814! 9/0! 454190>.!=18W45508-.2E4->4!
<-V.>>0;0>N!498-8E09.!81B.-0OO.>.!.2!W0-4!A422.!=18A<O08-4!8!A4228!59.E308!
A0!34-0!8!A0!541;0O0 !
lRIm!"W1C!"8A094!"8EE4->.>8!A422.!"8-98114-O.!4!A42!7419.>86!.!9<1.!A0!,C!
".>109.2N!4!TC!%180.-86!)>4>!:0<10A09.6!%810-86!HPRP6!=C!RQHHC!
lRMm!"W1C6!5<2!=<->86!"8EE4->.108!314;4!.2!A010>>8!A422.!98-98114-O.6!.!9<1.!
A0!TC!7.19/4>>0!4!UC"C!)341>.OO06!"4A.E6!T.A8;.6!RJJL6!=C!QPM!4!55CC!
lRQm!'-!A0W4>>8!A42!1.==81>8!98-98114-O0.246!5498-A8!2.!A8>>10-.!=14;.24->46!
`! =85503024! 109811414! 5828! .22.! ><>42.! 8WW41>.! A.224! -81E4! 5<22.! ><>42.!
.a<020.-._! 9W1C6! 5<2! =<->86! :/0A0-06! *422.! 98-98114-O.! 524.246! 0-! "8EEC!
@9/2450-B416!5<3C!.1>>C!HQJXKHSPR6!702.-86!RJJM6!=C!QI!4!55C!
lRSm!"W1C! T18=104>N! 0->4224>><.24! 4!A010>>8!A422.! 98-98114-O.6! 9822.-.!A014>>.!
A.!,-A14.!@018>>0!:.<A4-O06!;82C!R6!)>4>!:0<10A09.6!%810-86!HPRP6!=C!QPXC!
lRLm!"W1C!".55C!"0;C!X!2<B208!RJLM6!-C!RJJPC!
lRXm!UV0E0>.O08-4!541;024!98-505>4!-422.!=4A0554a<.!10=18A<O08-4!A4224!W81E4!
45>410810!A40!=18A8>>0!.2>1<06!>.24!A.!0-A<114!02!=<332098!.22.!98-;0-O08-4!9/4!
0! A<4! =18A8>>06! 810B0-.24! 4! 0E0>.>86! =18;4-B.-8! A.22.! 5>455.! 0E=145.C!
#BB4>>8! A0! 0E0>.O08-4! `6! 0-! 3<8-.! 585>.-O.! 4A! 0-! 45>14E.! 50->4506! <-!
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=18A8>>8!2.!9<0!W81E.!.330.!<-!;.2814!0-A0;0A<.20OO.->4!4!A05>0->0;8!>.24!A.!
14-A4128!810B0-.246!985h!.-9/4!".55C!"0;C!@4OC!'6!RI!A094E314!RJJJC!
lRJm!U.!=<332090>N!0-B.--4;8246!><>>.;0.6!;04-4!1098-A8>>.6!0-!A0;4154!0=8>4506!
-42!-C!I!A422V.1>09828!0-!98EE4->8C!
lHPm!].>>05=4904!W14a<4->0!58-8! 2.!W.25.!.WW41E.O08-4!A422.!>0>82.10>N!A0!<-.!
4592<50;.6! 2.!=1454->.O08-4! 98E4!=18=108!A0!<-!=18A8>>8! 14.20OO.>8!A.!<-!
98-98114->46! 2.! W.25.!=18=850O08-4!.22.!9204->42.!98E4!58904>N!98224B.>.!.A!
.2>1.!58904>N!.WW41E.>.!5<2!E419.>86!2.!W.25.!.WW41E.O08-4!9/4!<-!=18A8>>8!`!
5>.>8!14.20OO.>8!98-!=18A8>>0!=18=10!8!98-!a<4220!A0!<-!98-98114->4!-8-9/b!
2.! W.25.! .>>103<O08-4! .0! =18=10! =18A8>>0! A0! A4-8E0-.O08-0! AV810B0-4! 4A!
0-A09.O08-0! A0! =18;4-04-O.! F-8-85>.->4! 2.! 5<5505>4-O.!A40!E4A450E0! 20;4220!
a<.20>.>0;0!A40!=18A8>>0GC!
lHRm! ".55C! "0;C! @4OC! '6! M! B0<B-8! HPPX6! -C! RMLJI66! 98-WC! ".55C! "0;C! RM!
W4331.08!HPRH6!-C!HPSPC!
lHHm!"W1C!:C7C! (411<>06! U.! 98-98114-O.! 524.24! -42!E419.>86!:0<WW1`! ?A0>8146!
702.-86!HPPHC!
lHIm!9W1C6!=41!<-.!314;4!A05.E0-.!A4B20!8104->.E4->0!5<2!=<->86!7.19/4>>0! !

6!M!4A0O08-46!"4A.E6!T.A8;.6!HPPL6!=.BC!HJPM!4!55_!@C!@.-O86!
U.! "81>4! A0! ".55.O08-4! 4! 2.! 98114>>4OO.! =18W45508-.24+! -<8;0! 5=<->0! A0!
10W245508-4p6!0-! !
lHMm!T41!@C@.-O86!8=C!90>C6!2.!B0<105=1<A4-O.!-8-!50!`!=85>.!.29<-!=18324E.!
A0!92.550W09.O08-4!B4-41.24!46!.>>103<4-A8!.2!-C!I!A422V.1>C!HQJX!9C9C6!;.2814!
A0! =10-90=08! B4-41.24! 4;0A4-O0.! 9/4! 2.! -81E.! W81-0594! <-! 910>4108! A0!
;.2<>.O08-4!=41!8B-0!=85503024!98E=81>.E4->8!98-98114-O0.246!E4->14!-8-!
50!=18-<-90.!5<2!1.==81>8!>1.!A4>>8!910>4108!4!0!9.50!45=1455.E4->4!98A0W09.>0!
.0! -<E410! R! 4! H! A422.! -81E.C! #104->.E4->8! 9/4! 50! =8-4! .! 98-W41E.! A0!
a<.->8!B0e!585>4-<>8!A.!022<5>14!A8>>10-.6!5<2!=<->8!9W1C!TC:C!7.19/4>>06!U.!
98-98114-O.!524.246!T.A8;.6!RJJX6!=C!RJQC!

U.!=14;0508-4!
-81E.>0;.! 9/4! 0E=8-4! 02! 105=4>>8! A422.! 98114>>4OO.# =18W45508-.24! `! .!
9.1.>>414! .=41>8! 4A! 0-! 455.! 104->1.-8! ><>>4! 24! 98-A8>>46! .-9819/b! -8-!

=18W45508-.24_! 0!E4OO0! 0-! 455.! 0-A09.>06!=41.2>186! 58-8!A0;4150! 4!A05>0->0!A.!
a<4220! 0-A09.>0! -4224! W.>>05=4904! >0=0OO.>4! A0! 98-98114-O.! 524.246! 8-A4! 2.!
;082.O08-4! A4224! 14B824! A0! 98114>>4OO.! =18W45508-.24! `! 98-W0B<1.3024!
0-A0=4-A4->4E4->4!A.22.!98-W8-A03020>N!A40!=18A8>>06!=8>4-A8!98-505>414!0-!
a<.2<-a<4! 98-A8>>.! 98->1.10.! .0! =10-90=0! A0! 98114>>4OO.! 4A! 0A8-4.! .!
9.B !
lHSm! "W1C! 7.19/4>>0! !

=.BC!HJPQ!4!55CC! '-!54-8!.!>.24!8104->.E4->8!50!`!5;02<==.>.!<-.!<2>410814!
98114->4!=41! 2.!a<.24! 0! 910>410!A422.! 98-98114-O.!=18W45508-.24!.-A1433418!
A45<->0!A.22.!=1.550!0->45.!98E4!2V0-504E4!A40!98E=81>.E4->0!.A8>>.>0!A.22.!
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9.>4B810.6!.-9/4!54!=10;0!A42!9.1.>>414!A0!<58!0-!54-58!>49-0986!9W1C!5<2!=<->8!
:C!@.->0-06!"8-98114-O.!524.24!4!0E=145.6!0-!&0;C!*01C!"0;C!RJQJ6!=CRIM!4!55C!
lHLm!9W1C,<24>>.K!7.-B0-06!*4224!0-;4-O08-0!0-A<5>10.20C!*40!E8A4220!A0!<>020>N!4!
A40!A054B-0!81-.E4->.20C!*422.!98-98114-O.6!"8EE4->.108!.2!"8A094!"0;024!.!
9<1.! A0! @90.28n.! (1.-9.6! Y.-09/42206! (828B-.6! RJLI_! "C! T.5>41056! U.!
98114>>4OO.!-422.!A0590=20-.!A422.!98-98114-O.!524.246!:0<WW1`6!702.-86!RJSH6!
=C! RHQ6! =41! 02! a<.24! 2.! 98114>>4OO.! =18W45508-.24! A8;14334! ;.2<>.150! 98-!
10W410E4->8!.22.!E81.24!5890.246!.22.!985904-O.!5890.24!A8E0-.->4!0-!<-!941>8!
.E304->4C!
lHXm! ,C! Z.-O4>>0! ! ZC! *0! ".>.2A86! 7.-<.24! A0! *010>>8! '-A<5>10.246! :0<WW1`6!
702.-86!Z!4AC!HPPQ6!=.BC!IR!4!55!!
lHJm! "W1C! 7.19/4>>0! !

=.BC!HJPS!4!55C!
lIPm! TC! :C! 7.19/4>>06! (8098>>.BB08! 4! 10W0<>8! A0! 98->1.1146! "4A.E6! T.A8;.6!
RJSJ6!=C!HILC!
lIRm! 9W1C!:C!:/0A0-06! T18W020! 4;82<>0;0!A42! A010>>8! 0-A<5>10.246!:0<WW1`! ?A0>8146!
702.-86!HPPX6!=C!RXP!4!55!
lIHm! =41! :C! 70-41;0-0! F"8-98114-O.! 4! 98-581O06! H! 4AC6! Z.22.1A06! 702.-86!
RJSQG! 2.! 20341>N!A0! 98-98114-O.! `! 2.! 5>455.! 20341>N!A0! 0-0O0.>0;.! 498-8E09.!
A.2!=<->8!A0!;05>.!A0!=0e!58BB4>>0!9/4!-4!<5<W1<0598-8_!-4228!5>4558!54-58!
7C! U0341>0-0! F'! =10-90=0! A422.! 98114>>4OO.! =18W45508-.24! -422.! 98-98114-O.!
524.246! 0-! ?<18=.! 4! A010>>8! =10;.>86! :0<WW1`6! 702.-86! RJJJG! =41! 02! a<.24! 2.!
98114>>4OO.! =18W45508-.24! -8-! `! .2>18! 9/4! <-! 0-504E4! A0! =10-90=0! ;82>0! .2!
3<8-! W<-O08-.E4->8! A42! E419.>8! 4! 109.;.3020! A.224! -81E4! 985>0><O08-.20!
5<22V.>>0;0>N!498-8E09.!4!A.224!-81E4!A422.!A0590=20-.!(&3"307/3D!
lIIm!9W1C!".55C!"0;C6!RR!8>>8314!HPPH6!-C!RMMLJ!9/46!0-!>4E.!A0!98-98114-O.!

RJJJ6!-C!R
A0;04>8! A0! 98E=0E4->8! A0! .>>0! -8-! 98-W81E0! .0! =10-90=0! A422.! 98114>>4OO.!
=18W45508-.24!8998114!.;41!10B<.1A8!-8-!B0N!.22.!E41.!=1.550!98EE4190.246!
.A! <-.! 98-5<4><A0-4! .994>>.>.! A.B20! 0E=14-A0>810! A0! <-.! A4>41E0-.>.!

.==.1>4-4->0_! 0-! .2>10! >41E0-06! -8-! .! 98-A8>>4! -81E.2E4->4! >4-<>4! 4! 9/46!
=41! 90g! 5>4558! =855.-8! 10>4-4150! 2490>46! 54334-4! .A! <-! 985><E4!
=18W45508-.24! 4! 98EE4190.24! 4>09.E4->4! a<.20W09.>8! 4A! 0! 9<0! =.1.E4>10! A0!
;.2<>.O08-4!-8-! 58-8! 10-;4-03020! >.->8! 0-! <-!B4-41098! 98-94>>8!A0! 8-45>N6!
a<.->8! K! 4! 58=1.>><>>8! ! 0-! 14B824! A48->828B09/4! 9/4! B20! 5>4550! 8=41.>810!

%103C! ".>.-0.6! RQ!
'2! 24B052.>8146! -42! 109/0.E.14! .22V.1>C! HQJX6! -C! IC! 9C9C! 0!

=10-90=0! A0! 98114>>4OO.! =18W45508-.24! -8-! 50! `! 20E0>.>8! .22.! E41.!
W81E<2.O08-4! A0! <-! 98-94>>8! .5582<>.E4->4! B4-41.246! E.! 50! `! 10W410>8! .!
98-5<4><A0-0!.WW41E.>46!a<.20!a<4224!A42!3<8-!985><E4!98EE4190.246!908`6!
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98-5<E.>8146! 4! A.22V.2>18! ;4-B8-8! .A! 455414! 0-W1.->4! 24! 14B824! 5<! 9<0! B20!
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314;4! A05>.-O.! A0! >4E=8! 105=4>>8! .22V.>>0;0>N! A42! 98-98114->4! 8! a<.-A8! 50!
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