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I/B.1! 52/0-=501! /! I/B.1! 14>/9=1=501! 14! :1-9:345! T=-=5! @/@<056! 93..-! <-9/!
I/../! :54I1F1541! 14P0-9=03==30-.1! /! :54:500/4F1-.1! 01./>-=/! 9/4F-! :H/! 2599-!
/99/0/! 1@259=-! 34-! 5@5B/4/1=L! W3-4=1=-=1>-! I/../! 95.3F1541! I/:19

2014:121! I1! 205250F154-.1=L6! 501/4=-@/4=5! -.! :59=56! /PP1:1/4F-! /! 9>1.3225!
I/..-!:54:500/4F-!959=/41<1./D!

>-!

*10/==1>/! X/! :54P/0@-=5! I-..-! 01P50@-! I/.! EaaOY! =0-! 25=/0/! -0@541FF-4=/!
I/..-! "5@@199154/! /! B-0-4F1-! I/../! 92/:1P1:1=L! 4-F154-.16! 0-PP50F-=/!

D! J6! :5@@-! J! /! 93<.1@-=/! 4/.! :0/9:/4=/!

0-'(',E%#,-(7%3"5%#7%;;"-('
<.1B5!2/0!./!

14=/052/0-=1>1=L!I/1!9/0>1F1!/9/0:1=-4I5! ./!205201/!:5@2/=/4F/! 14!@5I5!I-!

154/!-22-1545!-22.1:-=1!:54!@5I-.1=L!25:5!
205250F154-=/!251:HA!.-!01@5F154/!I/B.1!5<<.1BH1!I1!1@2591F154/!I/1!20/FF1!

>10=3-.@/4=/! -PP1-4:-=1! I-! 5<<.1BH1! 14! @-=/01-! I1! 0/2.1:-<1.1=L! =/:41:-! /I!
/:545@1:-6!14=05I3F154/!I1!@5I/..1!I1!S5'!:H/!0193.=-45!2/0g!5BB/==5!I1!34-!
(-%!7%*!
@541=50-BB15! 93../! :54I1F1541! I1! :54:500/4F-! /! 93.! .1>/..5! I1! 14>/9=1@/4=1!
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Gc!
 

I/9=14-=1! -../! 0/=1! $;76! -! >/01P1:H/! I1! 0/2.1:-<1.1=L! 'L# *-/3! :H/! 2599545!
1001@/I1-<1.@/4=/!I-44/BB1-0/!./!I14-@1:H/!:5@2/=1=1>/D!!

2014:1215! :H/! 454! 91! I/>/! -22.1:-0/! 95.=-4=5! -.! P-==50/! /:545@1:56! 1.!
20/932259=5!I1!@5I/..1!:H/!91-45!20/@1-4=1!2/0!B.1! 14>/9=1@/4=1!/! .1@1=145!
B.1!54/01!0/B5.-@/4=-01!2/0!./!$;7!I/>/!P54I-091!93!@5I/..1!I1!0/2.1:-<1.1=L!
=/:41:-6! 52/0-=1>-! /I! /:545@1:-! =/9=-=1! /! -I/B3-=-@/4=/! 20/91I1-=1! :54!
9=03@/4=1! I1! 9-.>-B3-0I1-! :H/! 454! :549/4=-45! :5@250=-@/4=1! -<391>1!
I1PP1:1.@/4=/!9-4-<1.1!'L#*-/3D!
74-.5B-@/4=/! .-!20592/==-=-!I/P141F154/!I1!W3-4=5!I/<<-!/99/0/! 1.! =/@25!
@141@5!4/:/99-015!2/0!205@35>/0/!.-!20/>/I1<1.1=L!0/B5.-@/4=-0/!X2-01!-I!
-.@/45! I3/! 2/015I1! I1! -4-.191! I1! =0/! -441! :1-9:345Y! 9/! 019254I/! 14!@5I5!

c6! :5@@-! N! ./==/0-! -Y! *10/==1>-! `3-I05! 01205254/! 1.!@/I/91@5! 019:H15! I1!
>15.-0/!1.!2014:1215!I1!501/4=-@/4=5!-.!:59=56!-!B-0-4F1-!I1!34-!:54:500/4F-!
/PP1:1/4=/!205@599-!I-..-!*10/==1>-!7::/995! :H/! :59=1=319:/! 1.! 20/932259=5!

I19=5091541! /! 0/9=01F1541! I/..-! :54:500/4F-! :H/! 9545! -4-.5B-@/4=/! =0-! B.1!
5<1/==1>1!B/4/0-.1!I/.!@/I/91@5!-0=D!c!/I!1.!:31!20/91I15!]!-PP1I-=5!-../!7$&!

!
R-!W3-.1P1:-F154/!I/.!2/015I5!I1!9/1!-441!XI3/!2/015I1!I1!-4-.191!I1!=0/!-441Y!

0/B5.-@/4=-0/! :54P.1BB/! :54! .-! 4-=30-! /92

/PP/==3-0/!./!-4-.191!I1!@/0:-=5D!
/01! X/! I/1! :54=0525=/01Y! 9=-<1.1=1! I-.!

W3-I05! 0/B5.-@/4=-0/! :5@341=-015! /! I-.! 035.5! :0/9:/4=/! 14! =/0@141! I1!
914I-:-=5! B13019I1F154-./! 931! 2014:1216! 93../! 205:/I30/! /! 93.! @/01=5!

5::500/0L! >/01P1:-0/! 9/! ./! I/:191541! I/../! 7$&! :H/! =05>/0-445! P54I-@/4=5!
454! 4/..-! @5=1>-=-! /! I1@59=0-<1./! -==3-F154/! I/../! @/=5I5.5B1/! 14I1:-=/!
I-..-!"5@@199154/6!@-!14>/:/!I-..-!X20/934=-Y!4/:/991=L!I1!454!/950<1=-0/!
I-1!(%,;'!I1!20/FF5!14I1:-=1!I-..-!&-::5@-4I-F154/6!-I!->>195!I1!:H1!9:01>/!
I5>0-445! /99/0/! 5BB/==5! I1! 34-! -2205P54I1=-! >/01P1:-! 14! 9/I/!
B13019I1F154-./!2/0!>-.3=-0/!1.!0192/==5!/!.-!:500/==-!-==3-F154/!I/1!2014:121!/!

:5@341=-015!01P50@-=5!I-..-!V'33'(#W';+&%3"-,D!!
$
$
\T0T$?G$K>-K-I,G$+)$;*@-(G=*',-T$
$
'4P14/!/9-@141-@5!.-!<5FF-!I1!&/B5.-@/4=5!205259=-!I-..-!"5@@199154/!14!
I-=-! MM! 9/==/@<0/! EaMJ! .1@1=-=-@/4=/! -1! 205P1.1! 5BB/==5! I/.! 20/9/4=/!
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-2205P54I1@/4=5! :54! .-! 20/@/99-! :H/6! I-!
=0-==/BB1-! B.1! 5<1/==1>1! -3921:-=1! I-..-! "5@@199154/! 4/..-! 012-0=1F154/! I/1!

0/B5.-@/4=-F154/! 'L# %,3'!
9:54
/./F1541!20/>19=/!2/0!1!B15041!EEVEN!@-BB15!EaMKD!
R-!<5FF-!I1!&/B5.-@/4=5!20/>/I/6! 14!914=/916!-.:34/! 1@250=-4=1!45>1=L!4/.!
2-450-@-! 0/B5.-@/4=-0/! /3052/5! /! I1>/09/! @5I1P1:H/! /I! 14=/B0-F1541!
-
X*10/==1>-! 73=501FF-F1541Y! EaaEkEMk"S! X*10/==1>-! `3-I05Y! /! EaaEkEEk"S!
X*10/==1>-! T/0>1F15! )41>/09-./Y! /I! -1! 0/B5.-@/4=1! 4D! MEMMkEaaO! :H/! H-!
19=1=31=5! 1.! (S&S"! /! NJMkEaME! 0/.-=1>5! -.! W-%7",;! 93../! 0/=1! 23<<.1:H/! I1!

!
X1Y 

14!I1>/091!T=-=1!@/@<01!<-9-=-!93.!0/B1@/!-3=501FF-=1>5!I/..5!T=-=5!
@/@<05!:H/!91!1I/4=1P1:-!:5@/!.-!9/I/!-F1/4I-./!:5..5:-=-!14!345!
T=-=5!@/@<05!5>/!H-445!.35B5!./!2014:12-.1!I/:191541!-F1/4I-.1!14!
@/01=5! -B.1! 14>/9=1@/4=1! /I! -..-! B/9=154/! I/1! 9/0>1F1! /! I/../! 0/=1!
X-0==D!JVdYl!

X11Y .-! I/P141F154/! I1! 2014:121! 0/B5.-@/4=-01! :5@341! -22.1:-<1.1! -B.1! T=-=1!

:5@341:-F1541!?"('&'//!
"5@@199154/! I1! 34! 25=/0/! P14-.1FF-=5! 144-4F1=3==5! -I!
-0@541FF-0/!./!:54I1F1541!I1!-99/B4-F154/!5!I1!01-99/B4-F154/!I/1!
I1

2-0=1:
:1-9:34! T=-=5! @/@<05! -I! 34-! -2205P54I1=-! 205:/I30-! I1!
:5493.=-F154/!:54! .-!"5@@199154/!/! ./!-.=0/!:5@2/=/4=1!-3=501=L!
4-F154-.1! 14!@-=/01-! I1! 0-I15P0/W3/4F/! I/..-! I30-=-! I1! I3/!@/91!
:H/!23g!:54:
34-!I/:19154/!14I101FF-=-!-.!:5@2/=/4=/!50B-419@5!4-F154-./!:H/!
01:H1/I/!1.!01=105!I/..-!205259=-!I1!205:/I30-!I1!-3=501FF-F154/!5!I1!

!MGYD!
X111Y R-!

1I/4=1P1:-=1!I-!:-0-==/019=1:H/!=/:41:H/!92/:1P1:H/6!I-! 1@2500/!-B.1!
52/0-=501! T8?! 14! =3==1! 1! @/0:-=1! 4-F154-.1! /6! :549/B3/4=/@/4=/6!
>-.3=-04/! B.1! 1@2-==1! 93..-! 205250F154-.1=L! /! -I/B3-=/FF-!

F154/! I1! I1>/091! 01@/I1! ?>-&'/%&'! 93../! 0/=1! $;7! I/B.1!
52/0-=501! T8?6! =0-! :31! 1.! 9/0>1F15! ,R7$D! '45.=0/! .-! "5@@199154/!
205254/!I1! 14=05I300/!-4:H/!34!5<<.1B5!2/0!=3==1!B.1!52/0-=501!I1!
5PP010/!34!205I5==5!I1! :544/==1>1=L! ',!D3-D',!! -I! -.=-!W3-.1=L! :H/!
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da!
 

20/9/4=1! 34-! W3-.1=L! I/.! 9/0>1F15! B-0-4=1=-! /I! -0@541FF-=-! 4/../!
I1>/09/! 0/=1! 9/:54I5! 2-0-@/=01! =/:41:1! /! 20/9=-F154-.1! @141@1!
I/P141=1!14!-../B-=5!-.!&/B5.-@/4=5!X-0=D!Md!V!EaY!D!

X1>Y 
25991-@5!I1>1I/0/!14!I3/!:-=/B501/+!!
-D 450@/!14P50@-=1>/!/!:54=0-==3-.1!:H/!1@254B545!-B.1!52/0-=501!
.-! 23<<.1:-F154/! I1! 14P50@-F1541! =0-92-0/4=16! -I/B3-=/! /!
-BB1504-=/! 93! 20/FF16! :59=1! -BB134=1>16! W3-.1=L! I/.! 9/0>1F156!
.1@1=1! I1! 3=1.1FF5! X14! =/0@141! =/@250-.1! 5! I1! 395! @141@5Y6!
:54I1F1541! :54=0-==3-.16! 3=1.1FF5! I-! 2-0=/! I1! 95BB/==1! I19-<1.16!
@5I-.1=L!I1!2-B-@/4=5! X-0==D!EN! !EGY6!454:HA!B.1!5<<.1BH1! 14!
:-25!-B.1!52/0-=501!2/0!1.!:54=05..5!I/.!:5493@5!:54!5<<.1B5!I1!
45=1P1:-!-.!0-BB134B1@/4=5!I1!95B.1/!20/I/=/0@14-=/!X-0=D!EdY6!1!
>14:5.1! I1! 4-=30-! :54=0-==3-./! -22.1:-<1.1! -B.1! 3=/4=1! 14! :-95!I1!
0195.3F154/! X-0=D! EcY! 1! I101==1! -..-! 250=-<1.1=L! I/1! 43@/01! /I!

2059/:3F154/! I1! 34! 0-2250=5! :54=0-==3-./! :54! 34! P5041=50/! I1!
9/0>1F1!I1!:5@341:-F154/!/./==0541:-!X-0=D!JaYD!

<D $50@/! -==14/4=1! -../! @5I-.1=L! I1! P5041=30-! I/.! 9/0>1F15! :H/!
1@254B545! 34! 20/FF5! @-991@5! 2/0! ./! :5@341:-F1541!
14=0-/3052//!I1!0/=/!P199-!/!@5<1./eMMOf!454:HA!-..-!25991<1.1=L!
91-! 2/0! B.1! 3=/4=1! P14-.1! :H/! 2/0! 1! P5041=501! I1! 9/0>1F1! I1!
:5@341:-F154/! /./==0541:-6! :54=/43=1! /I! -22.1:-F1541! I1!
9=123.-0/!-::50I1!2/0!.-!=0-9@199154/!I1!I-=1!5!=0-PP1:5!:54!.1>/..1!
92/:1P1:1!I1!W3-.1=L!I/.!9/0>1F15!5!:-2-:1=L!I/I1:-=/6!9/4F-!:H/!
-<<1-! 1@2-==1! 93..-! W3-.1=L! 9=-4I-0I! I/1! 9/0>1F1! I1! -::/995! -I!
'4=/04/=D! '.! &/B5.-@/4=5! 20/>/I/! :H/! 454! 2599-45! /99/0/!
-I5==-=/! @1930/! I1! 3(%@@"0# 7%,%;'7',3! :H/! I19:01@141456!
I/B0-I145! 5! <.5::H145! :54=/43=16! 9/0>1F1! 5! -22.1:-F1541! :54!
@5I-.1=L! :H/! 454! 91-45! 0-B154/>5.16! =0-92-0/4=16! 454!
I19:01@14-=501/6!205250F154-=/!/!4/:/99-01/!X-0==D!EM! !EJYD!

X>Y '4P14/! .-! "5@@199154/! H-! >5.3=5! 2052500/! 34-! @5I1P1:-! I/.!
&/B5.-@/4=5! NJMkEaME! 14=05I3:/4I56! I525! 95.=-4=5! MN! @/91!

@/4=5!X:DID!W-%7",;#CCC#W';+&%3"-,Y6!
34!@/::-419@5!:H/! 14:/4=1>1!B.1!52/0-=5016!@/I1-4=/!34!@5I/..5!
:H/!20/>/I/! .-! 95==59:01F154/! >5.54=-01-!I-!2-0=/!I/B.1! 52/0-=501!
@5<1.1! I1! -::50I1! <1.-=/0-.1! 5! @3.=1.-=/0-.1! I1! (-%7",;6! -! P50410/!
B0-I3-.@/4=/!9/0>1F1!I1!(-%7",;! -.!@/I/91@5!20/FF5!I/1! 9/0>1F1!
@5<1.1!5PP/0=1!4/.!=/001=5015!4-F154-./!X:DID!(-%7#&"<'#%3#>-7'YD!

R-! <5FF-! I1! 0/B5.-@/4=5! 20/9/4=-=-! I-..-! "5@@199154/! 91! 205254/! I1!
I19:12.14-0/! 43@/0591! =/@1! 01./>-4=16! I-..-! ,'3# ,'+3(%&"39eMEaf! -../! 435>/!
=-01PP/! I1! (-%7",;eMEMf6! -..-! B/9=154/! I/../! -3=501FF-F1541! /! 205:/I30/! I1!
-99/B4-F154/! I/..5! 92/==05! 0-I15eMEEf6! @-! 14! W3/9=5! :54=01<3=5! :1!
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.1@1=/0/@5! -I! /9-@14-0/! -..-! .3:/! I/1! 2014:121! I1! 205250F154-.1=L6!
-I/B3-=/FF-6!93991I1-01/=L!/!454!I19:01@14-F154/!./!205259=/!:H/!14:1I545!
93..-! 0/B5.-@/4=-F154/! 'L# %,3'!
:/4=0-.1FF-=-! /! I1! 25.1=1:-! 14I39=01-./! I/1! 2014:121! /! I/B.1! 5<1/==1>1! I/..-!
0/B5.-@/4=-F154/D!

!
52/0-45! 14! I1>/091! T=-=1!@/@<01! 20/9/4=-! I1>/09/! :01=1:1=L+! 144-4F1=3==5! .-!
P0-@@/4=-F154/! I/1! 0/B1@1! -3=501FF-=501! -! .1>/..5! I/B.1! T=-=1! @/@<01! ]!

0/:/21@/4=5! I/.! @5I/..5! :H/! 20/>/I/! .-! :5@341:-F154/! I1! 141F15! -==1>1=L!

:54=/43=1!I/..-!I5@-4I-!I1!-3=501FF-F154/6! ./!I1PP/0/4F1-F1541!=0-!B.1!T=-=1!
@/@<01! /! ./! I1PP1:5.=L! :544/99/! -! P-==501! -@@1419=0-=1>5k<305:0-=1:1! -I!

-@@1419=0-=1>5! /I! 34! :59=5! @-0B14-./! 2/0! B.1! 52/0-=501! /! W314I1! 454!

>-/3! XI5>/!]!20/9/4=/!
>-7'!X5991-!I5>/!

P14/!I1!I-0/!/9/:3F154/!-B.1!5<<.1BH1!/I!-../!:54I1F1541!I/..-! P5041=30-!I/.!

0/4I/0/<</! 21b! 54/05
2014:1215! I1! 205250F154-.1=LD! 7! W3/9=5! 91! -BB134B-! :H/! W3/9=5! -2205::15!
25=0/<</! P-:1.1=-0/! :5@250=-@/4=1! 52250=3419=1:1! I1! 9:/.=-! I/..-!

1!
9592/49154/!5!I1!I/05B-!-4:H/! 14!:-95!I1!>15.-F1541!B0->1!5!012/=3=/!I/..-!
450@-=1>-! -22.1:-<1./! /! :0//0/<</! I3/! :-=/B501/! I1! 52/0-=5016! I1! P-==5!
I19:01@14-4I5!:H1!52/0-!14!345!95.5!T=-=5!@/@<05!0192/==5!-!:H1!]!20/9/4=/!
14!21b!?-/91!X:DID!J+(-*'%,#'&'03(-,"0#0-77+,"0%3"-,/#*(-5"!'(YeMEJfD!'4P14/!

-==01<3/4I5! -..-! "5@@199154/6! 14! :-95! I1! 34! 01@/I15! :H/! I/<<-! /99/0/!
1@259=5! -I!34!J+(-*'%,# '&'03(-,"0# 0-77+,"0%3"-,/# *(-5"!'(6! 1.! 25=/0/!I1!
-I5==-0/! 34-! I/:19154/! :H/! 01:H1/I-! -..-! 7$&! I1! 01=10-0/! .-! @1930-6!
0-220/9/4=-! 34-! @1930-! 14B139=1P1:-=-! /! I19:01@14-=501-! 251:HA! :5../B-!

9/4F-!:H/!>1!91-!34-!-I/B3-=-!@5=1>-F154/6!95==0-/4I5!-0<1=0-01-@/4=/!34-!
91B41P1:-=1>-!2-0=/!I/B.1!52/0-=501! XW3/..1!I1!I1@/491541!95>0-4-F154-.1Y!-..-!

<1.-4:1-@/4=5! =0-! 25=/01! :/4=0-.1FF-=1! /I! /9/0:1=-=1! 93991I1-01-@/4=/! I-../!
7$&! 93..-! <-9/! I1! 34! 0/W3191=5! -3=501FF-=1>5! 201>5! I1! 01./>-4F-! 4/.!
@/::-419@5! I1! I/P141F154/! I/1! 01@/I1! 'L! -0==D! N! /! OVMJ! I/..-! *10/==1>-!

!
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dE!
 

'4!-.=01!=/0@141!91!-==01<319:/!9300/==1F1-@/4=/!-B.1!52/0-=501!20/9/4=1!14!21b!
T=-=1!@/@<016!W314I1! =/4I/4F1-.@/4=/!-!W3/..1!I1!@-BB1501!I1@/4915416!34!

4/:/99-01-@/4=/! :544/991! -../! /91B/4F/! :5@2/=1=1>/! /@/09/! 4/.! @/0:-=5!
01./>-4=/6!.-!205250F !

1@2500/! -B.1! 52/0-=501! T8?! 14! =3==1! 1! @/0:-=1! 4-F154-.16! 1I/4=1P1:-=1! I-!
:-0-==/019=1:H/!=/:41:H/!-../B-=/!-.!&/B5.-@/4=5!/!.-!4/:/991=L!I1!:5../B-0>1!
I/../!>-.3=-F154/!93B.1! 1@2-==1!14!=/0@141!I1!205250F154-.1=L!/!-I/B3-=/FF-!

20/9/4=-!:01=1:1=L!91-!14!=/0@141!I1!<1.-4:1-@/4=5!19=1=3F154-./!I/1!25=/01!=0-!
"5@@199154/!/!7$&!:H/!959=-4F1-.1D!!
C,# *("7"/ J+(-*'%,# 5"(3+%&# 2(-%!2%,!# %00'//#
*(-!+03!:54!34!-::/995!,R7$6!5991-!:54!34!205I5==5!I1!-::/995!>10=3-./!/!
454! :54! 34! 205I5==5! P191:5! 6! B1L! 0-220/9/4=-! 34-! 9:/.=-! I19=541:-! /! 454!
B139=1P1:-=-! 0192/==5! -I! 34-! 25.1=1:-! I1! 14:/4=1>-F154/! I/..-! :5@2/=1F154/!
<-9-=-! 93../! 14P0-9=03==30/! :H/! P145! -I!50-! ]! 9=-=-!2/09/B31=-! -1! 9/491! I/1!

05995! 2599-! 0-220/9/4=-0/! 34-!
95.3F154/! :H/! 019254I-! -../! /91B/4F/! =/:45.5B1:H/! /! I1! @/0:-=5! I/..-!
>-01/=L!I/../!:54I1F1541!:54:500/4F1-.1!/!14P0-9=03==30-.1!/3052//!:59=1=319:/!
34! I32.1:/! 205<./@-+! 144-4F1=3==5! P199-0/! 14! 34! &/B5.-@/4=5! X9/<</4/!
@1=1B-=5!

7$&!/I!1.!(S&S"!2599545!9>5.B/0/!14!@5I5!21b!=/@2/9=1>5!/I!/PP1:-:/!2/0!
-I-==-0/! 1! 01@/I1! 0/B5.-@/4=-01! -../! /91B/4F/! :H/! 205B0/991>-@/4=/!
/@/0B545!4/1!914B5.1!@/0:-=1!01./>-4=1!4-F154-.1D!*1!P054=/!-1!019:H1!/>1I/4=1!
:H/!1.!01@/I15!I/:195!-!.1>/..5!:/4=0-./!2599-!454!019254I/0/!-../!/91B/4F/!
0/B5.-@/4=-01! 01./>-=/! -! .1>/..5! .5:-./! 52230/! 91-! 0-21I-@/4=/! 14-I/B3-=5!
=/:45.5B1:-@/4=/!0192/==5!-../!2/:3.1-01=L!I/../!0/=1!I/B.1!52/0-=501!T8?!/I!
-../!/>5.3F1541!=/:45.5B1:H/!/!W314I1!./!7$&6!1.!(S&S"!/!.-!"5@@199154/!91!
=05>145! -!I5>/0! I/I1:-0/! ./! 205201/! 019509/! -!@5=1>-0/! /!I19:3=/0/!2/0:H/!
J+(-*'%,# 5"(3+%&# 2(-%!2%,!# %00'//# *(-!+03! 91-! 14-I/B3-=5! 0192/==5! -I!
-.=01!01@/I1!0/B5.-@/4=-01!X:5@/!20/>/I/!.-!<5FF-!I1!&/B5.-@/4=5!14!:-95!
I1! 205259=-! I1! 34! I1>/095! 01@/I15! rH5./9-./Y6! .-! "5@@199154/! 9/@<0-!
20/P/010/! .-! 9:/.=-! X25.1=1:-Y! I1! 1@2500/! 34! -2205::15! :/4=0-.1FF-=5!

=05>-! B139=1P1:-F1541! 4A! -..-! .3:/! I/1! 2014:121! I1! 93991I1-01/=L! 4A! I1!
-I/B3-=/FF-!/!205250F154-.1=LD!
74:H/! .-!

@/0:-=16! -22-0/! P14-.1FF-=5! -I! -@2.1-0/! 1! :01=/01! /I! 1! 2-0-@/=01! I1!
>-.3=-F154/! :H/! .-!"5@@199154/!23g! -I5==-0/!2/0! I/P1410/! 9/!34!@/0:-=5!
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0/B5.-@/4=-01! 'L# %,3'D! '4! 2-0=1:5.-0/! 14=05I3:/! 34! 435>5! 5<1/==1>5!
;&-2%&#

0-7*'3"3"5','//#-@#3>'#K,"-,#'0-,-79 !/!14=05I3:/!:5@/!.1@1=1!:5@2/=1=1>1!
I-! =/4/0/! 14! :5491I/0-F154/! -4:H/! 9/0>1F1! 91450-! 454! >-.3=-=1! /! 14! -.:341!
:-91! /9=0-4/1! -1! @/0:-=1! I/1! 9/0>1F1! I1! :5@341:-F154/! /./==0541:-6!@-! :H/!
9545! 2/0:/21=1! :5@/! 205I5==1! 959=1=3=1>1! I-1! :5493@-=5016! W3-.1! 1! 9/0>1F1!

-5'(#3>'#3-*

-4-.191! 4/1! @/0:-=1! 01./>-4=1! 019254I545! -..-! @/I/91@-! P14-.1=L+! 14P-==1! .-!
1-! /3052/-6! /I! 14! 2-0=1:5.-0/! I/1! @/0:-=1! I/../!

:5@341:-F1541!/3052//6!H-!@59=0-=5!.-!93-!14P/01501=L!14!=/0@141!I1!:-2-:1=L!
I1!1445>-F154/6!W314I1!454!23g!20/9:14I/0/!I-.!:54P054=5!:5@2/=1=1>5!:54!
0/-.=L! 14I39=01-.1! /^=0-V/3052//! :H/! 9=-445! P50=/@/4=/! :54I1F154-4I5! .5!
9>1.3225!I/1!9/0>1F1!I1!<-4I-!.-0B-!P199-!/!@5<1./D!'4!-.=01!=/0@141!.-!:-2-:1=L!
I1! :5@2/=/0/! I/B.1! 52/0-=501! /3052/1! I/>/! =/4/0/! 14! :54=5! .-! 9320/@-F1-!

!
,/I1-@5! 50-! W3-.1! 259
0/B5.-@/4=-F154/! 'L# %,3'+! 1.! 01:H1-@5! -..-! :5@2/=1=1>1=L! B.5<-./!

0/B5.-@/4=-F154/! 2599-! /99/0/! 9=03@/4=5! I1! 25.1=1:-! /:545@1:-6! 14!
2-0=1:5.-0/!:H/!2599-45!/99/0/!14I1>1I3-=1!14!34-!I1>/09-!20592/==1>-!-.:341!
@/0:-=1!I/1!9/0>1F1!/!I/1!205I5==1!:H/!:549/4=-45!-B.1!52/0-=501!/3052/1!I1!
B15:-0/!34!035.5!21b!91B41P1:-=1>5!4/..-!:5@2/=1F154/!B.5<-./6!5991-!:H/!454!
59=-:5.145! .5! 9>1.3225! I/B.1! 52/0-=501! @-BB1501! /I! 34! 205:/995! I1!
:5495.1I-@/4=5! -! .1>/..5! :54=14/4=-./l! 4/.! :54=/@25! 1.! 01:H1-@5! -..-!
20/9/4F-!93.!@/0:-=5!I1!9/0>1F1!5PP/0=1!I-!95BB/==1!/9=/041!-1!@/::-419@1!I/.!
@/0:-=5! 0/B5.-=5! 14! :5@2/=1F154/! :54! B.1! 52/0-=501! I1! :5@341:-F154/!
/./==0541:-! X91! 2/4916! -I! /9/@2156! -1! 9/0>1F1! T8T! :H/! 9=-445! 93</4I5!34-!

=-<./=!/!9@-0=2H54/!/!I-!9/0>1F1!:5@/!pH-=97226!,1</06!TCq2/6!8/99/4B/0!
eMENfY! 23g! 0-220/9/4=-0/! 34! P-==50/! 01./>-4=/! 4/.! >-.3=-0/! :H/! 91-45!
95II19P-==1! 1! 0/W3191=1! I/1! =0/! :01=/01! -==3-.@/4=/! I/P141=1! 4/..-!
&-::5@-4I-F154/!931!@/0:-=1!01./>-4=1!I/.!EaadD!!

4-!
0-::5@-4I-F154/! 931!@/0:-=1! 01./>-4=1! ]! 9=-=-! -I5==-=-6! 14! 201@-! 19=-4F-6!
:54! .-! &-::5@-4I-F154/! EaaJkJMMk"S! I/.! P/<<0-15! EaaJ! :H/! H-!
14I1>1I3-=5!I1:15==5!@/0:-=1! 01./>-4=1!I-!95==52500/!-!0/B5.-@/4=-F154/!'L#
%,3'6!251!01P50@-=-!:54!.-!&-::5@-4I-F154/!EaadkcdOk"S!I/.!Eaad!/!:H/!
95.=-4=5!4/.!EaMK!>/00L!01>19=-!I-..-!"5@@199154/eMEGfD!m!/>1I/4=/!:H/!I/1!
@/0:-=1!:54!34!=-995!I1!/>5.3F154/!=/:45.5B1:-!/!I1!1445>-F154/!:59j!0-21I-!
454! 2599545! /99/0/! 95BB/==1! -I! 34-! >/01P1:-! :54! 9=03@/4=1! :5@/! ./!
0-::5@-4I-F1541! :H/!9545!/.-<50-=1! :54!9:-I/4F/!:591!-@21/!251:HA!454!
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9545!14!B0-I5!I1!:5B.1/0/!=/@2/9=1>-@/4=/!./!/>5.3F1541!:H/!91!@-41P/9=-45!

I/..-! "5@@199154/! I1! 34-! 0-::5@-4I-F154/! :H/! />1I/4F1! 95.=-4=5! ./!
2014:12-.1!@5I-.1=L! -==3-=1>/! I/1! =0/! :01=/01! :3@3.-=1>1! -==1! -! 1I/4=1P1:-0/! .-!
:5@2/=1=1>1=L! I/1! @/0:-=1! /! 251! I/./B-0/! -..-! I1-./==1:-! =0-! 7$&6! (S&S"! /!

01./>-4=16!14!3.=1@-!19=-4F-!20/91I1-=/!I-.!25=/0/!I1!>/=5!I/..-!"5@@199154/D!!

14I12/4I/4=/@/4=/!I-.!@5I/..5!I1! 14I1>1I3-F154/!I/1!@/0:-=1! 01./>-4=16! 14!
>10=b!I/..-! .505! 14I/=/0@14-=/FF-!25=0/<</05!I-0/! .35B5!-I!34-!@-BB150/!
914I-:-<1.1=L!I/1!:01=/01!I-!2-0=/!I/1!B13I1:1!4-F154-.16!:H1-@-=1!-!>-.3=-0/!1!
205>>/I1@/4=1! I/../! 7$&! 9/:54I5! ./! 205:/I30/! /I! 1! 2014:121! 4-F154-.16! /!

!
*-!3.=1@5!/9-@141-@5!-.:341!/./@/4=1!I/..-!205259=-!I1!0/B5.-@/4=5!I/..-!
"5@@199154/! :H/! />1I/4F1-45! 3.=/0150@/4=/! .-! >5.54=L! I1! 0-PP50F-0/!
91B41P1:-=1>-@/4=/! .-! :/4=0-.1=L! I/.! 035.5! I/..-! "5@@199154/! 0192/==5! -.!

H/!
I-..-!01P50@-!I/..-!V'33'(#W';+&%3"-,D!

@141@1!2/0!./!5PP/0=/!I/1!J+(-*'%,#5"(3+%&#2(-%!2%,!#%00'//#*(-!+03/!X-0=D!
J+(-*'%,#

8M`# 0-,,'03"5"39# *(-!+03! X-0=D! MO6! :5@@-! NY! .-! "5@@199154/! 205254/! -.!
?-0.-@/4=5!/I!-.!"5491B.15!I1! P-091! -==01<310/!34!25=/0/!I/./B-=5!-! =/@25!
14I/=/0@14-=56!95==5259=5!-!:5@341:-F154/!20/>/4=1>-!14!P-9/!I1!/9/0:1F15!/!
-..-!0/>5:-D!!!
R-!205259=-!I/..-!"5@@199154/!I1! P-091!-==01<310/! 1.!25=/0/!I1!-BB1504-0/! 1!
0/W3191=1!I/1!205I5==1!:H/!H-!01=/43=5!I1!1I/4=1P1:-0/!-!.1>/..5!:/4=0-./!:5@/!1!
205I5==1!-0@541FF-=1!-! .1>/..5!:5@341=-015! X-0==D!Md!/!MO!I/..-!205259=-!I1!
0/B5.-@/4=5Y! 0-PP50F-! 1.! 205B/==5! I1! :/4=0-.1FF-0/! 20/995! .-! "5@@199154/!

M.6 1! /I! 1!
25=/01!-==01<31=1!I-..-!01P50@-!I/..-!(/==/0!&/B3.-=154!-../!7$&!/I!-.!(S&S"6!

"5@@199154/6!454!/99/4I5!0139:1=-!-I!5==/4/0/!:54!.-!01P50@-!I/.!EaaO!1.!
25=/0/! I1! >/=5! 931! 01@/I1! 0/B5.-@/4=-01! :H/! 9545! I/P141=1! I-../! 7$&6! :54!
W3/9=-!205259=-!>35./!I/P1410/! 1.! 01@/I15!?>-&'/%&'!-0@541FF-=5!2/0!=3==/!
./! P-==192/:1/! :H/! 4/:/991=-45! 34-! 0/B5.-@/4=-F154/! 'L# %,3'! 4/B.1! T=-=1!

1B-0/! ./!7$&!-!
@5=1>-0/!34-!/>/4=3-./!-I5F154/!I1!34!01@/I15!?>-&'/%&'!I1PP/0/4=/D!!

019254I/! -I/B3-=-@/4=/! -../! @5.=/2.1:1! @5=1>-F1541! XP14-4F1-01/6! I/.!
@/0:-=5! ('3%"&! I/1! 9/0>1F16! 9=0-=/B1:H/Y! :H/! 9=-445! 0-../4=-4I5! .5! 9>1.3225!
I/../! 0/=1! $;7! 14! S3052-! /! B.1! 9=03@/4=1! ?>-&'/%&'!
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"5@@199154/! 205254/6! -3=5-==01<3/4I591! 1.! 035.5! I1! -3=501=L! =/:41:-! I1!
0/B5.-@/4=-F154/! 95>0-4-F154-./6! 0193.=/0/<</05! 14-I/B3-=1! /!
9205250F154-=1! -! 0195.>/0/! ./! @5.=/2.1:1! 9P-::/==-=30/! =/:45.5B1:H/! /! I1!
@/0:-=5! :H/! /@/0B5456! -4:H/! -! .1>/..5! 93<V4-F154-./6! I-../! -4-.191! 9>5.=/!
I-../! 7$&D! '45.=0/! 1.! @/::-419@5! 205259=5! B/4/0/0/<</05! :54=0-9=1!

?>-&'/%&'!=0-!.-!"5@@199154/6!1.!(S&S"!/!./!

3.=/0150/! 14:/0=/FF-! 4/.! 914I-:-=5! B13019I1F154-./6! 5991-! -:310/<</!

5<1/==1>1!9=0-=/B1:1D!!

%0-==-=5! 25=0/<</! /99/0/! 0-BB134=5! :54! .-! "5@@199154/! :H/! =504-! -I!

=/@25!>1B1.-4I56!1491/@/!-..-!"50=/!
I1!;139=1F1-6!93..-!:500/==-!-22.1:-F154/!I/1!2014:121!I/.!%0-==-=5!/!I/.!I101==5!

../!7$&!
-! :31! 91! -PP1-4:-! 1.! (S&S"! :54! 34! 035.5! 52/0-=1>5! I1! :550I14-@/4=5!
X/>/4=3-.@/4=/!0-PP50F-=5!20/>/I/4I5!25=/01!>14:5.-4=1!4/1!:54P054=1!I/../!
7$&!:54!>5=5!-!@-BB150-4F-Y!4/..5!9>1.322-0/!14!@5I5!P./991<1./!./!@1B.1501!
20-991!0/B5.-@/4=-01!X-2205::16!@/=5I5.5B1/!:54=-<1.16!501/4=-@/4=1!:5@341!

:500/==-! /! =/@2/9=1>-! -==3-F154/! I/.! W3-I05! 450@-=1>5! /3052/5! /! I/B.1!
14I101FF1!9=0-=/B1:1!I/..-!"5@@199154/D!!!
'4P14/! .-! "5@@199154/! H-! 2
9/==/@<0/!EaMJ!I1!@5I1P1:-0/!.-!:5@2591F154/!I/.!V-%(!#-@#W';+&%3-(/!I/.!
(S&S"! X-0=D! K!I/.! &/B5.-@/4=5!4D! MEMMkEaaOY!20/>/I/4I5! :H/! 1.! 035.5!I1!
20/91I/4=/! >/4B-! -9934=5! I-! 95BB/==5! /9=/045! 0192/==5! -1! 0-220/9/4=-4=1!
I/..-!7$&6!:H/! .5!9>5.B-!:54!@5I-.1=L! @+&&D3"7'!:54!34!@-4I-=5!=01/44-./!

9/./F154-=5!93..-!<-9/!I1!34-!205:/I30-!23<<.1:-!/!45@14-=5!I-.!V-%(!#-@#
W';+&%3-(/6! 20/>1-! -2205>-F154/! I/.! .%,%;'7',3# )-77"33''D! R-! 435>-!
P1B30-!I1!34!20/91I/4=/!@+&&D3"7'!9/0>10/<</!2/0!B-0-4=10/!@-BB150/!9=-<1.1=L!

:H/!20/>/I/!34!20/91I/4=/!/!I3/!>1:/20/91I/4=1!9:/.=1!=0-!1!>/0=1:1!I/../!7$&!
:54!14:-01:5!-443-./D!!
m! />1I/4=/! :H/! .-! 95@@-! I/../! @5I1P1:H/! 205259=/! I-..-! "5@@199154/!

V.19=! 0/I-==-! I-!
"5@@199154/6!95==5259=5!-.!2-0/0/!20/>/4=1>5!I/.!.%,%;'7',3#)-77"33''!
X-0=D! d! I/.! &/B5.-@/4=5! MEMMkEaaOY! I5>/! -::-4=5! -I! 34! 0-220/9/4=-4=/!
2/0! :1-9:34-! 7$&! 91/I/! -4:H/! 34! 0-220/9/4=-4=/! I/..-! "5@@199154/! /I6!
14P14/6! .-! :5..5:-F154/! I/.! 435>5! 20/91I/4=/! :5@/! I12/4I/4=/! -! =/@25!
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2/0954-.1=L! B1301I1:-! X-0=D! G! I/.! :1=-=5! &/B5.-@/4=5Y6! 0-220/9/4=-45! 34-!

14!P-9/!I1!19=1=3F154/6!P03==5!I/.!I1PP1:5.=595!/W31.1<015!0-BB134=5!-.!=/0@14/!
I/.!:5@2./995!:54P054=5!19=1=3F154-./!->>/43=5!4/.!=01.5B5!:5@341=-015!X:P0D!
x!JYD!!
?05<-<1.@/4=/!-4:H/! 1.!(S&S"!25=0L!->/0/!4/:/991=L!I1!34-!0/>19154/!I/..-!
205201-!50B-41FF-F154/!-..5!9:525!I1!9>1.322-0/!3.=/0150@/4=/!/!I1PP54I/0/!
B.1! 1@250=-4=1! 501/4=-@/4=1! 0/B5.-@/4=-01! /! ./! 205259=/! @/=5I5.5B1:H/!
9>1.322-=/!I-1!a-(<",;!;(-+*/6!@-! 1.!2/0:5095!/>5.3=1>5! 19=1=3F154-.@/4=/!

52/0-4I1Y! ]! B1L! 20/>19=5! 4/.! &/B5.-@/4=5! 19=1=3=1>5! X-0=D! ENY! :H/! 20/>/I/!

/!I/1!:5@21=1!I/P141=1!4/.!&/B5.-@/4=5!9=/995!/!4/1!205B0-@@1!I1!.->505!I-!
2-0=/! I/..-! "5@@199154/6! I-! 95==52500/! -.! ?-0.-@/4=5! /3052/5! /I! -.!
"5491B.15!/I!34!2-0/0/!P14-./!I/.!?-0.-@/4=5!93..-!0/.-F154/!>-.3=-=1>-eMEdfD!!
!
!
4T$Q-'J(<I)-')T$
$
*-..-! :5@2./991>-! -4-.191! 9>5.=-! I/.! W3-I05! 0/B5.-@/4=-0/! :5@341=-015!
X14=/B0-=5! 4/.! EaaO! I-../! I10/==1>/! V'33'(# W';+&%3"-,! /! ! /!
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