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6$5/8! =#=4510/! $4<360-10/! 7,! 6=<5603$65! $1/0$0,0$3115#! 75/! /32$=0=/!
4,/,#4-15/8!310!<,!/56G$6!75!2-765/!I!75/!4375/!7@5%<65//$31!65#$9
A$5,/58!/32$-#5!50!<3#$0$:,5!03,0!-,0-10!:,@5##5/!310!<,!L065!$1;=37=5/!
<-6! #5! <3,G3$6H! )5/! -205,6/! /3,;$/! -<<5#=/! !"#$!! 50! #5,6/! 7$/2$<#5/!
M%&#"'$N!15!/310!<-/!65/0=/! $44,15/!75!25/!7$;;=6510/!<6325//,/!75!
<3#$0$/-0$31H!O1!(175!<,$/!-,!&-.$/0-18!25/!!"#$(/310!/3,G510!#5/!D=6$9
0$56/! 75! #$A1=5/! /<$6$0,5##5/8! /,225//5,6/! 75! /-$10/! /3,;$/! 7310! $#/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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<5,G510! L065! #5/!75/2517-10/! 50! 7310! $#/!C!A-67510!F! #5/! /-120,-$65/H!
*1! #5/! -<<5##5!75/!)*''"( M3,! $*++*'*N!,*$-",$H! (#/! 654<#$//510! ,15!
;3120$31! 7@$10564=7$-0$31! /<$6$0,5##5! -,<6?/! 75! #5,6/! 7$/2$<#5/! 7310!
$#/!310!-,//$!/3,G510!D=6$0=!03,0!51!15!4-1$;5/0-10!<-/!1=25//-$654510!
#-! <$=0=! <56/3115##5! 3,! #5/! 234<=05125/! /<$6$0,5##5/! /,<<3/=5/! 75!
#5,6/! <$5,%! -12L065/! /3,;$/H! )-! ;$A,65! 7,!!"#! -! 7312! 5173//=8! 7-1/!
2560-$1/!4$#$5,%! 6=;364$/05/! 65#$A$5,%! 50!437561$/05/! /=2,#$56/8! ,15!
231130-0$31! <=B36-0$G5H! *68! #5/! !"#$! 50! #5/! /06,20,65/! 65#$A$5,/5/!
#32-#5/! 50! 6,6-#5/8! 23445! #5/! 231;6=6$5/8! 310! #31A054</! /56G$! 75!
4=7$-05,6/!51065!#5/!2-4<-A15/!50!#@K0-0H!";$1!75!26=56!,15!/3#$7-6$0=!
36A-1$:,5! D36$P310-#58! 25##59#I! 4L45! :,$! 7=;$1$0! #-! C!2344,1-,0=!
$4-A$1=5!F! 4375615! /5#31! Q5157$20! "1756/318! $#! -<<-6-$//-$0!
1=25//-$65! -,%! <-60$/-1/! 7@,1! 2344,1-,0-6$/45! 4,/,#4-1! 75!
6=,//$6! I! 2312$#$56! #@$7510$0=! 65#$A$5,/5! 75! #@$17$G$7,! -G52! #@$7510$0=!
2,#0,65##5! <#,/! #-6A5! 75! #@K0-0! MR$#4-60$18! STUU!V! WNH! (#! ;-##-$0! 7312!
;-G36$/56! #@=456A5125! 7@,1! 2$03>51! -,0313458! #$J=6=! 75/! #3>-,0=/!
D$=6-62D$:,5/!50!75/!-##=A5-125/!C!06-7$0$3115##5/!F8!50!:,$!<-60$2$<59
6-$0! 7$652054510! -,%! =G=154510/! <3#$0$:,5/! 7-1/! ,15! <3/0,65!
7@-##=A5-125! I! #-! 1-0$31! <-.$/0-1-$/5H! )5/! /-120,-$65/! /310! 7312!
75G51,/! #-! /2?15! 7@,15! 234<=0$0$31! 231/0$0,-10! ,15! C!06-7,20$31!
-J6=A=5!F! MX5-19Y6-1Z3$/!Q->-60N! 75/! 231;#$0/! 75! #=A$0$4$0=!-1$4-10!
#5!2D-4<!<3#$0$:,5!<-.$/0-1-$/H!

"<6?/! #-! ;317-0$31! 7,! &-.$/0-1! 51! STW[8! 75/! 051/$31/!
2310$1,510! 7@3<<3/56! #-! /06,20,65!4=7$-06$25! 75! #@-,036$0=! 05##5! :,5!
#5/! !"#$! #@-G-$510! 7=;$1$58! 50! #-! 7=;$1$0$31! $/#-4$:,5! 75! #@K0-0H! )-!
/06,20,65!7,!<3,G3$6!6,6-#!7-1/!#5/!<63G$125/!7,!&51B-J!50!-,!\$17D!-!
,15! $1;#,5125! <6=<317=6-105! 7-1/! #-! <3#$0$:,5! 7,! B5,15! K0-0!
<-.$/0-1-$/8! 25#,$92$! 1@->-10! <-/! 654$/! 51! 2-,/5! #-! 1-0,65! 75! #-!
/06,20,65! 4=7$-06$25! 75! #@-,036$0=! <3#$0$:,5! D=6$0=5! 7,! />/0?45!
23#31$-#H! ]3106^#56! #5/! /-120,-$65/! <-.$/0-1-$/8! 2@5/0! 231G560$6! #-!
7=G30$31!<3<,#-$65!-,%!!"#$8!4360/!3,!G$G-10/8!51!,1!/3,0$51!7$6520!I!
#@K0-0H!&3,6! 6=,//$6!25005!231G56/$318! $#! ;-,0!=4-12$<56! #5/!7$/2$<#5/!
50! -,065/! <?#56$1/! 75! #@-,036$0=! 06-7$0$3115##5! 75/! !"#$8! 6=,//$6! I!
<6=/51056! #5! /-120,-$65!23445!,15! $1/0$0,0$31!4317-$158!<-6G51$6!I!
51!;-$65!#5!G=D$2,#5!7@,15!437561$/-0$31!/32$-#5!50!<3#$0$:,5H!]@5/0!#5!
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B,A5! X-G-$7! (:J-#8! ;$#/! 7,! <3?05! 50! <D$#3/3<D5! 437561$/05!
_3D-44-7!(:J-#8!:,$!65#?G5!#5!<-6$!75!06-7,$658!7-1/!/31!6'2010)7(
04(8*9"$/*,(M(:J-#8!`aabN8(#-!G$/$31!6=;364$/05!75!/31!<?65!51!05645/!
75!<3#$0$:,5/!<,J#$:,5/!:,$!063,G56310!,15!-,7$5125!-00510$G5!-,<6?/!
7,!6=A$45!4$#$0-$65!7@">,J!cD-1!MSTbU9STdUNH!)@3,G6-A5!5/0!<,J#$=!
,15! <654$?65! ;3$/! 51! STbT8! 50! (:J-#! >! /,AA?65! #-! 26=-0$31! 7@,1!
4$1$/0?65! 75/! C!";;-$65/!65#$A$5,/5/!F8! 75! C!#@*6$510-0$31!
$7=3#3A$:,5!F! 3,! 75/! C!Y317-0$31/! <$5,/5/(F! M:;<*4NH! ]5! 7561$56!
75G6-$0! <651765! 51! /-! <3//5//$31! 03,05/! #5/! ;317-0$31/! 65#$A$5,/5/!
4,/,#4-15/8! #5/! /-120,-$65/8!C!431-/0?65/!F!3,! 034J5-,%!75!/-$10/!
7,! &-.$/0-1! 50! 134456! 75/! -74$1$/06-05,6/! <3,6! #5/! A=656H! X-G-$7!
(:J-#! 7=<#3658! 23445! /31! <?658! #-! 7=2-75125! 50! #-! 2366,<0$31! :,$!
4$1510! #5/! 231;6=6$5/!4>/0$:,5/! 231054<36-$15/H! (#! 5/0$45!:,@$#! 5/0!
7312!C!A6-17!054</!F!75!6=;36456!3,!4L45!75!C!/5!7=J-66-//56!F!75!
25/! #5-756/! 65#$A$5,%! 7310! #5/! ;3120$31/! /<$6$0,5##5/!
C!-,03<632#-4=5/!F! 7-1/! #5/! $1/0$0,0$31/! /3,;$5/! <63/<?6510!
130-44510!A6e25!-,!C!;=37-#$/45!FH!X-G-$7!(:J-#!2312#,0!/31!5%<3/=!
<-6!#-!2317-41-0$31!$17$/26$4$1=5!75!25/!2D5;/!65#$A$5,%8!#5/!$7=-,%!
0><5/!1=A-0$;/!7,!!"#!50!7,!%011*-8!G5205,6/!7@,1!3J/2,6-10$/45!-G52!
#5:,5#! #@K0-0! 73$0! 634<65! /@$#! G5,0! /@51A-A56! /,6! #-! G3$5! 75/!
C!#,4$?65/!FH!]@5/0!-$1/$!:,@5/0!<634,5!#-!;3120$31!7,!4$1$/0?65!75/!
:;<*48! <6=/510=! 23445! #@-10$7305! I! #@,0$#$/-0$31! 7=#=0?65! 75! #-!
65#$A$31!<-6!,1!#5-756/D$<!65#$A$5,%!B,A=!6=063A6-75H!!

)-!1-0$31-#$/-0$31!75/!;317-0$31/!<$5,/5/!M:;<*4N!-,!&-.$/0-1!
234451Z-!7312!51!STda!/3,/!#5!6=A$45!4$#$0-$65!7@">,J!cD-1H!)5/!
Q6$0-11$:,5/! -G-$510! 7=BI! #=A$;=6=! 51! #-!4-0$?65! -G52! #5!=&$*1%*,(

>*<4( :3/! 75! ST`f! M_-06$1A58! STTb-!V! SUb9SUdN! 231/56G=! B,/:,@I!
#@-66$G=5! -,! <3,G3$6! 7@">,J!cD-1H! )-!4$/5! 51! <#-25! 7,!4$1$/0?65!
75/!:;<*4!50!#5/!6?A#54510-0$31/!75!STbT!50!STdS!/,6!#5/!<63<6$=0=/!
7=7$=5/! I! g$5,! M>2$/( 8*9"$/*,( >*<4( 8#0!2#/"2$( ?#'",*,32$N8!
-G-$510! 130-44510! <3,6! J,0! 75! 23106^#56! #5/! /-120,-$65/! 50! 75!
654<#-2568! 3,!<#,/!4375/054510!75! 6=7,$658! #@-,036$0=! 231/$7=6-J#5!
75/!!"#$! <-6! #5!J$-$/!75! #@-,036$0=!A3,G56154510-#5! $12-61=5!<-6!,1!
-74$1$/06-05,6! 7310! #5! <3,G3$6! =0-$0! #=A$0$4=! -G-10! 03,0!
/=2,#$?654510! M_-#$.8! STTU!V! daNH! )5! /526=0-$65h-74$1$/06-05,6! 51!
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2D5;!75/!:;<*4!5/0!#5!65/<31/-J#5!7,!4$1$/0?65!-,!1$G5-,!<63G$12$-#H!
]@5/0! #,$! :,$! 7=0$510! #@-,036$0=! /,6! #5/! :,5/0$31/! -74$1$/06-0$G5/! 50!
;$1-12$?65/H! )5! 2-6-20?65! J,65-,26-0$:,5! 75! /-! ;3120$31! 5/0! 4$/! 51!
#,4$?65!<-6! #5!;-$0!:,@-,2,15!234<=05125!0D=3#3A$:,5!3,!65#$A$5,/5!
1@5/0! 5%$A=5! 75! #,$! I! <-60! 25##5! 7@L065! C!4,/,#4-1!F! M"@"'ANH! ]5005!
0510-0$G5!7@$4<3/56!,15!C!23/43#3A$5!13,G5##5!F!MOi$1A8!STT[!V!UTN!
/54J#5!L065!,1!5%54<#5!=#3:,510!75!25!:,5!]#$;;367!R5560P!-<<5##5!
#-!C!#,005!<3,6!#5!6=5#!F8!I!/-G3$6!#5/!0510-0$G5/!7@$4<3/56!I!#-!;3$/!,15!
23125<0$31!7,!431758! 50!7312!-,//$! #5/!4-1$?65/!7310! #5/!D3445/!
73$G510! /5! 234<36056! MST[f!V! fSdNH!)5/!437561$/-05,6/! <-.$/0-1-$/!
310!0510=!7@,1$;364$/56!#@$7510$0=!/32$3965#$A$5,/5!75/!<3<,#-0$31/!51!
#5/!$10=A6-10!7-1/!,1!36765!/32$-#!D343A?15H!

]50! -60$2#5! /@-00-2D56-! 7312! I! 7=4L#56! #-! A=1=-#3A$58! #5/!
51B5,%8!#5/!23106-7$20$31/!50!#5/!6=/,#0-0/!75!25005!<3#$0$:,5!<,J#$:,5!
:,$! G$/-$0! I! =0-0$/56! #5! 2D-4<! /3,;$! <-6! #5! J$-$/! 75! #-! 26=-0$31! 7,!
4$1$/0?65!75/!Y317-0$31/!<$5,/5/H!]5005!<3#$0$:,5!G3,#-$0!<-60$2$<56!I!
#-! 231/06,20$31! 7@,1! K0-091-0$31! 4375615! 234<3/=! 75! 2$03>51/!
=A-,%!50! -,031345/H!O##5! -!1=-143$1/! =0=! 06?/! 0^0!4-6:,=5!<-6! #5/!
23106-7$20$31/!51065!#@$7=-#$0=!7@,1!<63B50!437561$/05!50!#5/!=0->-A5/!
/>4J3#$:,5/! 75! #@-,036$0=H! )5/! 06-G-,%! 7=BI! 5;;520,=/! <-6! X-4-#!
_-#$.! MSTTaN! 50! c-0D56$15! Oi$1A! MSTUfN! 3;;6510! 75/! $1;364-0$31/!
<6=2$5,/5/! /,6! #5/! $10510$31/! 50! #5/! 4375/! 7@-20$31! 75! #@K0-0!
<-.$/0-1-$/H!X-4-#!_-#$.!$1/$/05!/,6!#5!/,22?/!7,!C!/5205,6!23#31$-#!F!
I! -J/36J56! 50! I! /=2,#-6$/56! #5/! $1/0$0,0$31/! -,031345/8! /31!
516$2D$//545108!/-!2-<-2$0=!I!;-$65!-225<056!/31!$7=3#3A$5!-,<6?/!75/!
4-//5/!M_-#$.8!STTa!V!T[NH!c-0D56$15!Oi$1A!=G3:,5!:,-10!I!5##5!#-!
G3#310=! 4-1$;5/0=5! 7?/! ">,J! cD-1! 75! /5! /56G$6! 75/! /-120,-$65/!
23445! C!7@,1! G=D$2,#5! <3,6! #-!437561$/-0$31!F! MSTUf!V! `b`NH! ]5/!
=0,75/! <$311$?65/! 310! 3;;560! 75/! -1-#>/5/! 6$2D5/! 50! 7=0-$##=5/! 75/!
43>51/!4$/!51!j,G65!<-6!#@K0-0!<3,6!-//,656!/-!<6=734$1-125!50!/31!
23106^#5! /32$-#! 7-1/! #-! /32$=0=H! _-$/! 5##5/! <6511510! <5,09L065! #5/!
7$/23,6/!3;;$2$5#/!,1!<5,! 063<!-,!<$57!75!#-!#50065!50!/,<<3/510!/-1/!
73,05! ,1! <5,! G$05! :,5! C!#@K0-0!F! -! 6=,//$! I! 65;-Z31156! #5!
234<36054510!50!#@$7510$0=!75!#-!C!/32$=0=!F!/-1/!A6-175!6=/$/0-125!75!
#-! <-60! 75! 25005!7561$?65H!*68! #@-<<#$2-0$31!75/!<3#$0$:,5/!<,J#$:,5/!
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<5,0! -G3$6! 75/! 5;;50/! :,$! 1@=0-$510! <-/! <6=G,/! 7-1/! #5! <63B50! $1$0$-#!
M_$A7-#8!`aaS!V!S`NH!g5!<#,/8!#5/!-205,6/!C!06-7$0$3115#/!F!15!/310!<-/!
;362=4510! 7545,6=/! 75/! /,B50/! <-//$;/! 75/! <3#$0$:,5/! 50! 75/! 6=2$0/!
3;;$2$5#/! $4<3/=/! <-6! #5! D-,08! <-/! <#,/! :,5! #5/! -A510/! 7@5%=2,0$31!
M25106-,%! 3,! <=6$<D=6$:,5/N! 2D-6A=/! 75! 450065! 51! j,G65! #5/!
<3#$0$:,5/! 15! /5! /310! <6$G=/! 7@5%<#3$056! #5/! 4-6A5/! 75! 4-1j,G65!
7310! $#/! 7$/<3/-$510H! "$1/$8! #5/! #3$/! 50! 6?A#54510-0$31/! 75! #@K0-0!
<5,G510!-G3$6!75/!6=/,#0-0/!$4<6=G,/8!I!#-!;3$/!<3,6!#@K0-0!50!<3,6!#-!
/32$=0=!:,@$#!510517!A3,G56156H!&3,6!063,G56!,15!J-/5!2,#0,65##5!I!/-!
#=A$0$4$0=8! #@K0-0! -! G3,#,! ;-$65! /$51! ,1! 2D-4<! 65#$A$5,%! :,$! #,$!
=2D-<<-$0! 4-$/! $#! -! 7k! -,//$! #5! 65G$G$;$56! <3,6! J=1=;$2$56! 75! /5/!
65//3,625/!/>4J3#$:,5/H!_-$/!1@5/0925!<-/!#I!,1!<-6-73%5!2#-//$:,5!
51!05665!4,/,#4-15!l!M]-4-,!'!R5$//568!`aaf!V![bN!!

]@5/0! /,6! #-! J-/5! 7@510650$51/! -,<6?/! 75/! 65/<31/-J#5/! 7,!
4$1$/0?65!75/!:;<*4(7,!&51B-J8!130-44510!7-1/!#@-74$1$/06-0$31!75!
&56G5P! _,/D-66-;! MSTTT9`aa[N8! -$1/$! :,5! 7@-205,6/! 2312561=/! <-6!
25/! 6=;3645/! :,5! 13,/! 0$//5631/! 13065! -1-#>/5! :,$! /56-! =A-#54510!
516$2D$5! <-6! #5! 6523,6/! I!75/!3J/56G-0$31/!451=5/! /,6!75!4,#0$<#5/!
/-120,-$65/! 7,! <->/H! +3,/! -,631/! 7312! #5! /3,2$! 231/0-10! 7@3<=656!
75/! -##56/96503,6/! 51065! /32$=0=! #32-#5! 50! K0-0! 25106-#! -;$1! 75! G3$6!
2344510!#@36A-1$/-0$31!75!#-!<654$?65!<5,0!$1;#,51256!#5/!<3#$0$:,5/!
-,! 251065! 50! $1G56/545108! 75! :,5##5! 4-1$?65! #@K0-0! -! 5//->=! 75!
2D-1A56! #-! /32$=0=! M_$A7-#8! STUU!V! %G$$NH! "<6?/! -G3$6! 5%<#36=! #-!
7$451/$31! =23134$:,5! 75! #-! 1-0$31-#$/-0$31! 75/! :;<*4! 50! #-!
1364-#$/-0$31!75/!6$0,5#/!I!#-:,5##5!25005!<3#$0$:,5!-!7311=!#$5,8!13,/!
G56631/!51!:,3$!#@$10=A6-0$31!75!25/!/06,20,65/!06-7$0$3115##5/!I!#@K0-0!
/@5/0! 5;;520,=5! 75!4-1$?65! 7$;;=6512$=5! 7-1/! ,1! G=6$0-J#5! C!J6-/! 75!
;56!F! -G52! #5! #5-756/D$<! 06-7$0$3115#! 03,2D=! <-6! 25/! 6=;3645/H!
+=-143$1/8!#5!4$1$/0?65!75/!:;<*4!-!;$1$!<-6!/5!;-$65!C!6523#31$/56!F!
<-6! #5! /3,;$/458! ,15! 7>1-4$:,5! <-60$2,#$?654510! G$/$J#5! 7-1/! #-!
231;,/$31!6=A1-10!-,!1$G5-,!75!#-!7$/06$J,0$31!50!75!#@$12-61-0$31!75/!
6^#5/!-,!/5$1!7,!4$1$/0?658!51!D-,0!23445!51!J-/!75!#-!D$=6-62D$5H!
!!
!
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"#$! $%&'(%'&#$! )(*+*,-.'#$!/#! 01)02+!&)3*&,-$%#!#%! 02!4*0-(#!/'!
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)5/! 65G51,/! 231/$7=6-J#5/! A=1=6=/! <-6! #5/! /-120,-$65/!
231/0$0,510!,1!J=1=;$25!4-B5,6!75!#-!1-0$31-#$/-0$31!75/!:;<*4!<3,6!
#@K0-0H! )5/! 2D$;;65/! 3;;$2$5#/! 75! STUb9Ud! ;310! =0-0! 7@,1! 65G51,! 75!
bW!dWT!Waa!63,<$5/!M_-#$.8!STTU!V![SN!<3,6!#5!4$1$/0?65!7,!&51B-JH!
)@-74$1$/06-05,6!51!2D5;!75/!:;<*4!7,!&51B-J8!X-G-$7!(:J-#!"i-18!
7=2#-6-$0!<3,6!`aaW!,1!65G51,!75!Saa!4$##$31/!75!63,<$5/#H!O1!`aad8!
#5!4$1$/065! <63G$12$-#! 75/!:;<*4(7,!&51B-J8!\-557,#!'-//-1!\D-D8!
7=2#-6-$0! I! #-! <65//5! ,1! 65G51,! 75! bd[! 4$##$31/$8! 50! 51! `aa[! #5!
7$65205,6! 75/! ;$1-125/! m-/D$7!"D4-7!_-#D$! -G-1Z-$0! #5! 2D$;;65! 75!
bTa!4$##$31/!75!63,<$5/!M51G$631!d!4$##$31/!7@5,63N!M_-1-18!`aa[NH!
O0! 51! `aS`8! #5/! 2D$;;65/! 3;;$2$5#/! 7,! 4$1$/0?65! ;-$/-$510! =0-0! 7@,1!
65G51,!75!<#,/!7@,1!4$##$-67!75!63,<$5/H!)5/!65G51,/!A=1=6=/!<-6!#5/!
/-120,-$65/!<564500510!75!<->56!#5/!/-#-$65/!75/!54<#3>=/!75/!:;<*4!
50! -,! 4$1$/0?65! 75! #-1256! 75! A6-17/! <63B50/! 75! 4-$1051-125! 50! 75!
6=13G-0$31! 75/! /-120,-$65/%H! g-1/! #5! /5,#! &51B-J8! #5! 4$1$/0?65! 75/!
:;<*4(A=6-$0! 51!`aaW!51G$631!Waa!/-120,-$65/H!"i-1!-;;$64-$0!:,5!
7-1/! 25005! <63G$1258! [b!aaa! -265/! 75! 05665! /310! 7=7$=5/8! <-6!7$G56/!
-205,6/! 50! 7-1/! 7$G56/5/! P315/8! I! g$5,H! )5! 4$1$/0?65! 5/0!
C!231/0-44510! I! #-! 652D562D5!F! 75! 13,G5-,%! /-120,-$65/! :,$! 310!
J5/3$1! 75! /-! C!A5/0$31!FH! ",! 030-#8! -,! &51B-J8! $#! 51! 5%$/05! 512365!
S!aaa!:,$!15!/310!512365!/3,/!-,2,1!23106^#5H!)5!26$0?65!4-B5,6!75!#-!
A5/0$31! 75! 25/! /-120,-$65/! 5/0! #5,6! C!6510-J$#$0=!F!V! $#/! 75G6-$510!
6-<<36056! 7-G-10-A5! -,! 4$1$/0?65! 75/! :;<*4! :,5! 25! :,5! 23k056-$0!
#5,6! A5/0$31H! ",//$8! #5! 4$1$/0?65! -! 7$/<3/=! 75/! 2-$//5/! G5605/! 7-1/!
03,/! #5/! /-120,-$65/! 1-0$31-#$/=/! :,$! /56G510! I! #-! 23##5205! 75/!
731-0$31/! <3<,#-$65/! ;-$05/! -,%! /-$10/H! "$1/$8! 4-#A6=! #5! ;-$0! :,5! #5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!!N5! +/0! 7.FF.%.5+! 7E29)54+&! 5)! %&'.//)*%+! 7+! %+/! &+9+*4/! /)*/! 1&+*7&+! +*!
%'810+!5E.*F5)0.'*?!
$!!O=46)F!D+10!+)&*/!P/?!QR#!S.55.'*!(+)&5(A!S.*./0+&T!
UUU?1)V0&.I4*?%'8W*+U/W.*7+>?/-085XMY#JMK?!
%!!<'4&!5E)**2+!F./%)5+!"LLQZ"LLR,!""[!8.55.'*/!7+!&'41.+/!'*0!202!721+*/2/!
1'4&!M[[!1&'\+0/!7+!729+5'11+8+*0!1)&!5+!8.*./0]&+!7+/!9:;&<!<+*\)I,!+0!+*!
"LLRZ"LL#,!YLL!8.55.'*/!$S)*)*,!"LL#:?!
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J,65-,26-05!7=<#365!I!<#,/$5,6/!65<6$/5/!:,5!#5!4$1$/0?65!75/!:;<*4(
15!J=1=;$2$5!7@-,2,15!C!/,JG510$31!F!75! #@K0-08! #5/! 65G51,/!A=1=6=/!
<-6!#5/!/-120,-$65/!/310!231/$7=6-J#5/!50!15!B,/0$;$510!<-/!7@,15!-$75!
=0-0$:,5H! )5! 4$1$/0?65! B3,$0! 7312! 7@,15! 2560-$15! -,03134$5! <-6!
6-<<360!I!#@K0-0!M510650$51!-G52!X-G-$7!(:J-#!"i-18!()*)&H8!-G6$#!`aaW8!
)-D365NH!

\5#31! X-4-#! _-#$.8! #5/! J3n05/! G5605/! 51A5176510! bao! 7,! 659
G51,! -11,5#! 75/! :;<*4! M_-#$.8! STTU!V! TaN! 50! <564500510!
A=1=6-#54510!-,!4$1$/0?65!7,!&51B-J!75!<->56!/5/!7=<51/5/!M_-1-18!
`aa[NH!*,065!#5/!2-$//5/!G5605/8! #5/!3;;6-175/!51!1-0,65!75/!<?#56$1/!
50! #-! #32-0$31!75/! 05665/!-A6$23#5/!231/0$0,510!-,//$!7@-,065/!/3,625/!
75!65G51,/8!-$1/$!:,5!#5/!%21*$!M;3$65/N!-2234<-A1-10!#-!2344=439
6-0$31! 75! #-! 4360! 7@,1! /-$10! BC&#$NH! )5/! <50$05/! =2D3<<5/! 50! -,065/!
4>6$-75/!75!C!/0-17/!F!<63<3/-10!75/!J317$5,/56$5/!M236-18!3,G6-A5/!
/,6!#5/!/-$10/8!2D-<5#50/8!<$?25/!75!0$//,!$4<6$4=!75!G56/50/!7,!236-1!
I! 7=<3/56! /,6! #-! 034J5! 7,! /-$108! J-A,5/8! <$5665/! /54$9<6=2$5,/5/8!
502HN! -$1/$! :,5! 75/! -60$2#5/! <63;-15/! MB3,50/8! J$B3,%! 75! <-230$##58!
J3,A$5/8! 13,66$0,65! 06-7$0$3115##58! 502HN! 50! 03,/! #5/! 4-1?A5/! 75/!
C!;36-$1/!F8! <-60$2$<510! -,%! 65G51,/! 7,! 4$1$/0?65H! ]D-:,5! <50$0!
51065<6515,6!73$0!<-//56!,1!23106-0!-G52!#5!4$1$/0?65!75/!:;<*4H!)-!
2366,<0$31!1@5/0!<-/!-J/5105!7,!/>/0?45!V!2560-$1/!51065<6515,6/!/310!
6=<,0=/!-2D5056! #-!G$A$#-125!75/!54<#3>=/!75/!:;<*4!-;$1!:,@$#/! #5/!
#-$//510! <6-0$:,56! 75/! <6$%! 5%-A=6=/! -,! 434510! 75/! A6-17/!
<?#56$1-A5/! -11,5#/A( )@$1056G510$31! 7,! 4$1$/0?65( 7-1/! #-! G$5! 75/!
/-120,-$65/! -! <560,6J=! #-! /06,20,65! 75/! =2D-1A5/! />4J3#$:,5/! 50!
4-0=6$5#/!51065!#5/!!"#$!50!#5/!<?#56$1/H!(#!/54J#56-$0!:,5!25!:,@"i-1!
:,-#$;$5!75!C!A5/0$31!F!/3$0!J$51!<#,0^0!75!#@36765!75!#-!C!<6=7-0$31!F8!
75! #-! 2-<0,65! 7@,15! =23134$5! :,$! J=1=;$2$-$0! -G-10! 03,08! 7-1/! #5!
/>/0?45! 06-7$0$3115#8! -,! !"#! 50! I! /5/! 7$/2$<#5/H! (#! 1@5/0! <-/! 6-65!
7@3J/56G568!I!#@5106=5!75/!/-120,-$65/!1-0$31-#$/=/8!75/!54<#3>=/!75/!
:;<*48!4,1$/!75!Je031/8!J6,/:,-10!#5/!<?#56$1/!<3,6!:,@$#/!7=<3/510!
:,5#:,5/!J$##50/!7-1/!#-!2-$//5!G5605&H!)5/!731/8!$1$0$-#54510!A=1=6=/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!!@E+/0! *'0)88+*0! %+! 64+! \E).! 14! 'I/+&9+&! 7)*/! 5+! /)*%04).&+! 74! /).*0!
^)_&)0!`)5)5477.*!;4&4V-1'/-!a4V-)&.!b!c%-!;-)&.F?!
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<-6! #@-43,6!75/!<?#56$1/!<3,6! #5/!/3,;$/8! 6=/,#0510!736=1-G-10!75! #-!
23562$0$31! 7@,15! -74$1$/06-0$31! 7=/$65,/5! 75! 0$656! #5! 4-%$4,4! 75!
<63;$0! 75/! <?#56$1/! 06-1/;364=/! <3,6! #@322-/$31! 51!
C!231/344-05,6/!FH!g-1/!#5/!-11=5/!Ua8!50!51!/$A15!75!<6305/0-0$318!
25/!7561$56/!J-$//?6510! #5/!3;;6-175/!:,@$#/!;-$/-$510!-,%!:;<*4! #36/!
75/!<?#56$1-A5/!M_-#$.8!STTUNH!(

)@-74$1$/06-0$31! 75/! :;<*4( $1056G$510! =A-#54510! 7-1/! #5/!
/-120,-$65/!23445!-A510!75!#@36765!436-#!<,J#$2H!!

;E.5! (! )! 4*! 1&'I5]8+! 7E'&7&+! 14I5.%,! 4*+! 9+*7+00)! F)8.5.)5+! '4! 7+/!
)%0.9.02/! .88'&)5+/!64.!/+!1)//+*0!64+564+!1)&0,!)5'&/!*'4/!F+&'*/!5)!
5'.!+0!1&+*7&'*/!5+!%'*0&d5+!$+*0&+0.+*!)9+%!!"#"$?,!=>=)?:?!

]3106-$654510! -,! /-120,-$65! 75! \D-D! X-4-#! I! )-D3658! <-6!
5%54<#58! :,$! -J6$05! #5! B5,7$! /3$6! 75/! ;L05/! /3,;$5/! C!#$2512$5,/5/!F!
7@,1!<3$10!75!G,5!360D373%58!-G52!/5/!756G$2D5/!M%*1*,)/N!51!06-1/5!
7-1/-10!-,!/31!7,!'-01!M0-4J3,6N8!50!/5/!;,45,6/!75!B3$10/8!25#,$!75!
&-.!&-0D-1! 5/0! 06?/!<3#$2=8!50!25!75<,$/! #5!A6-17! ;5/0$G-#!-11,5#!75!
`aaa!3p!75/!7$P-$15/!75!7=G30/!/310!4360/!<$=0$1=/!3,!=03,;;=/!#36/!
75! #@3,G560,65! 7@,15! A63005! /-26=5!7310! #5/! -,036$0=/! -G-$510!3,J#$=!
75! #$J=656! #-! <3605! 75! /360$5H! \5#31!431! 3J/56G-0$31! 51! `aa`8! 75/!
<3#$2$56/!-,%!23,</!75!Je031/!;-2$#5/!/$##311510!#-!A6-175!5/<#-1-75!
510$?654510! 1319;,45,6! 50! G5$##510! I! 25! :,5! <56/3115! 15! 1,$/5! I!
#@36765!<,J#$2H!)5/!:,5#:,5/!C!5%-#0=/!F!:,$!/5!#?G510!<3,6!7-1/56!/,6!
#5!2D-10!7,!<*;;*1! /5! ;310!<634<054510! 6-//53$6!7@-,036$0=!<-6!,1!
-A510! 75! #@36765! <,J#$2H! )@$1056G510$31! 75! #-! <3#$25! 7-1/! #5!
7=63,#54510!7@,15!/=-125!75!<*;;*1"(C!06-7$0$3115##5!F!<56G560$0! #5!
/51/!4L45!7,!6$0,5#!2344,1-,0-$65!MQ-,78!`aaU!V!`SNH!"1159_-6$5!
\2D$445#!-!130=!234J$51! #5/!:;<*4!310!7=1-0,6=!50!<5,!I!<5,!;-$0!
7$/<-6-n0658! <-6! #5,6! G3#310=! 75! C!1364-#$/-0$31!F8! 75! 134J65,/5/!
<6-0$:,5/!65#$A$5,/5/!7-1/!#5/!/-120,-$65/!M\2D$445#8!STTd!V!SbdNH!!

(#! /56-$0! $10=65//-10!75! /-G3$6! /$8! -,975#I!75! #@$10=6L0! ;$1-12$56!
75/!%21*8! #5/!:;<*4(310!5123,6-A=!25!<512D-10!;5/0$;!75/!q&#$!<3,6!
/=2,#-6$/56!7-G-10-A5!#5/!-20$G$0=/!75/!/-120,-$65/H!]5!4=#-1A5!$17$/9
/32$-J#5!75!65#$A$5,%!50!75!<63;-158!75!<$=0=!;5/0$G5!50!75!/32$-J$#$0=!
B3>5,/5!5/0! #-!4-6:,5!7$/0$120$G5!75!#-!65#$A$3/$0=!<3<,#-$65!<-.$/0-9
1-$/5H! ]5<517-108! 31! <5,0! =450065! #@D><30D?/5! :,5! 25! 2-6-20?65! 75!
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C!;5/0$G-#!<3<,#-$65!F!0517-10!G56/!#-!C!;3$65!F8!/@$#!-!03,B3,6/!5%$/0=8!
/@5/0! 25<517-10! -22=#=6=! 25/! 7561$?65/! 7=2511$5/! 50! 6=/,#05! 7@,15!
<3#$0$:,5!-20$G5!50!7=#$J=6=5!75/!A3,G56154510/!/,225//$;/!2D562D-10!
I! 7=/-26-#$/56! #5/! /-120,-$65/! 3,! 03,0! /$4<#54510! I! 651;#3,56! #5/!
2-$//5/!7,!4$1$/0?65H!]@5/0!130-44510! #5!2-/!7,!/-120,-$65!75!g-0-!
\-D$J! I!)-D365H! (#! /54J#56-$0! :,5! 7-1/! ,1!<654$56! 054</8! -<6?/! #-!
1-0$31-#$/-0$31!7,!/-120,-$658!#-!2344=436-0$31!75!#-!4360!7,!/-$10!
M@&#$N!-$0!2311,!,1!7=2#$18!I!#-!;3$/!-,!1$G5-,!7,!134J65!75!G$/$05,6/!
50! 75! #-! 1-0,65! 75/! ;5/0$G$0=/H!O1!STdU8! #5!<?#56$1-A5(15!7,6-$0! :,5!
75,%! B3,6/H! g-1/! #5/! -11=5/! :,$! /,$G$65108! 25! 7561$56! ;,0! 6-##31A=!
7@,1!B3,68!7311-10!#$5,!I!,1!B3,6!;=6$=8!50!75/!;3,#5/!<#,/!134J65,/5/!
/5!<65//?6510!-,!/-120,-$65!MOi$1A8!STT[!V!UUNH!)@@&#$!75!)-#!\D5J-P!
r-#-17-6! -,6-$0! =A-#54510! <6$/! /31! 5//36! -<6?/! #-!<-60$0$31!A6e25! I!
#@-20$31! 7,! 4$1$/0?65! 75/! :;<*4'H! (#! /54J#56-$0! :,5!
#@$1056G510$311$/45! 75! #@K0-0! 7-1/! #-! G$5! 75/! /-120,-$65/! -$0! 5,! 51!
7=;$1$0$G5! <3,6! 6=/,#0-0! 75! 65#=A$0$456! #5/! <6-0$:,5/! 7,! /3,;$/45!
<3<,#-$65!7-1/!#5/!<#,/!A6-17/!/-120,-$65/!7,!<->/H!
!
5+!6&2$!/#!3#&!#+%&#!0#!,-+-$%7&#!#%!0#$!!"#$!4*'&!0#!(*+%&80#!/#$!
$2+(%'2-&#$!9!'+#!+2%-*+20-$2%-*+!:!;)*,)%&-#!<2&-260#!

",!&-.$/0-18! $#! 5/0! J$51!=G$7510!:,5!25,%!:,$!310!=0=!-;;520=/!
<-6! 25005! $1056G510$31! 4-//$G5! 75! #@K0-0! /5! /310! G$05! -#-64=/! 75!
#@$1;#,5125!A6-17$//-105!75!#-!J,65-,26-0$5!7-1/!#5,6!G$5!4-0=6$5##5!50!
/<$6$0,5##5H! \5#31! #-! #3A$:,5! 75! #-! 1-0$31-#$/-0$318! #5/! /-120,-$65/!
-<<-60$511510! I! #@K0-0H! +=-143$1/8! /5#31! #5! J,65-,26-05! "i-18!
2560-$1/!/-120,-$65/!7545,6510!#-!<63<6$=0=!75/(!"#$A(]5005!1-0$31-#$9
/-0$31!I!A=34=06$5!G-6$-J#5!7=<517!#-6A54510!7,!<3,G3$6!<3#$0$:,5!50!
7,! 2-<$0-#! /32$-#! 75/! !"#$! 231/$7=6=/8! :,$! 310! <,! ;-$65! B3,56! #5,6!
$1;#,5125! <3,6! 231/56G56! #5! 23106^#5! 75! #5,6/! /-120,-$65/! 3,8! 7,!
43$1/8! <-60-A56! #@-6A510! 75/! 2-$//5/! G5605/! -G52! #5! 4$1$/0?65! 75/!
:;<*4H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!!@E+/0!5)!0-]/+!.*02&+//)*0+!7+!5E-./0'&.+*!S.%-+5!a'.9.*!64.!)!0&)9).552!/4&!
%+! /)*%04).&+?! @'884*.%)0.'*! )4! %'55'64+! e!f+/! 1]5+&.*)3+/!A! 1)&%'4&/!
-./0'&.64+/,! 1)&%'4&/! %&'()*0/,! 1)&%'4&/! 32'3&)1-.64+/!g,! f'4&7+/,! M#ZMK!
/+10+8I&+!"LLJ?!
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N5! (! )! 7.FF2&+*0+/! %)023'&.+/?! h'4/! %+/! /)*%04).&+/! 7'*0! *'4/! )9'*/!
1&./! 5+! %'*0&d5+! *E)11)&0.+**+*0! 1)/! 0'4/! b! 5Ei0)0?! S)./! 1)&0'40! 'j!
*'4/!)9'*/!7+/!7+/%+*7)*0/!7.&+%0/!7./1'*.I5+/,!*'4/!5+/!)//'%.'*/!b!
5E)%%'815.//+8+*0! 7+/! %2&28'*.+/! &+5.3.+4/+/?! k0! %E+/0! 0&]/!
1&2%./28+*0!5+4&!&d5+,!*.!154/,!*.!8'.*/?!N5/!/'*0!4*.64+8+*0!)//'%.2/!
b! 5E)%%'815.//+8+*0! 7+/! %2&28'*.+/! &+5.3.+4/+/! 64.! 7'.9+*0! H0&+!
+>2%402+/!)4!8'8+*0!7+!5E)**.9+&/).&+!'4!7+!5EE#$+,!'4!64+5!64+!/'.0!
5+!*'8!5'%)5!1'4&!l)?!D'*%!%E+/0!5+4&!&d5+!1&.*%.1)5?!<)/!7+!1&.9.5]3+/!
*.! 64'.! 64+! %+! /'.0?!S)./! .5! (! )! I+)4%'41! 7+! 1&+/0.3+! )00)%-2! b! l)!
$+*0&+0.+*!)9+%!#"!"$",!=>=)?:!

g-1/!2560-$1/!2-/8!#-!4-$14$/5!7,!4$1$/0?65!/,6!#5/!/-120,-$65/!
1@5,0!:,5!<5,!7@5;;50!/,6!#5!<65/0$A5!75/!!"#$H!&5,09L065!4L45!:,5!#-!
0510-0$G5! 75! 15,06-#$/-0$31! 75/! !"#$! -,A4510-! #5,6! $4<360-125H! )5/!
7$/2$<#5/! $1056<6?0510! 51! 5;;50! #-! <6=/5125! J,65-,26-0$:,5! -,!
/-120,-$65! 23445! ,15! 652311-$//-125! <-6! #5! <3,G3$6! 054<365#! 75!
#@$4<360-125! 75! #5,6! #5-756! /<$6$0,5#8! /5#31! #-! 4L45! #3A$:,5! :,$!
;3120$311-! /3,/! #-! 23#31$/-0$31! J6$0-11$:,5! 3p! #-! 23##-J36-0$31!75/!
!"#$!-G52!#@-74$1$/06-0$31!23#31$-#5!/56G$0!/3,G5108!<-6-73%-#545108!
I!65D-,//56!#5,6!<65/0$A5!50!#5,6!#=A$0$4$0=!-,%!>5,%!75!#5,6/!;$7?#5/H!
"$1/$8!#-!<3#$0$:,5!75/!:;<*4(/@5/0!-G=6=5!<3,6!#5!43$1/!-4J$A,sH!!

)5! 4$1$/0?65! -! <6$/! #5! 23106^#5! 75/! /-120,-$65/! #5/! <#,/!
C!6510-J#5/!F8! 7312! 75/! /-120,-$65/! #5/! <#,/! <3<,#-$65/! 50! #5/! <#,/!
C!25106-,%!F!7-1/!#-!A=3A6-<D$5!/-26=5!7,!&-.$/0-1H!]5/!/-120,-$65/!
/310! 03,/! /3,/! #-! 734$1-0$31! 7@,18! G3$65! 75! <#,/$5,6/8! !"#$!
D=6=7$0-$65/H! O0! #5/! 65#-0$31/! 51065! #-! 13,G5##5! -74$1$/06-0$31! 50! #5!
#5-756/D$<! 65#$A$5,%! 06-7$0$3115#! /5! 7=2#$1510! J$51! /3,G510! /,6! ,1!
4375!231;#$20,5#H!]D-1!&$68! #5!)*''"(,*$-",!7,!/-120,-$65!75!_$-1!
_$6!I!)-D3658!=0-$0!,1!D3445!<,$//-10H!)5!4$1$/0?65!75/!:;<*4!#,$!-!
231;$/:,=!03,05/!/5/!<63<6$=0=/H!)5!!"#!-!;-$0!-<<5#!-,<6?/!75!#-!23,6!
75!B,/0$258!4-$/!/-1/!/,22?/H!X,/:,@I!;$1!STUb8!,15!73,P-$15!75!!"#$!
-,6-$510! ;-$0!-<<5#!231065! #5!4$1$/0?65!75/!:;<*4!-,<6?/!75!#-!]3,6!
/,<6L45H!t63$/!754-175/!/5,#54510!310!=0=!-225<0=5/!M_-#$.8!STTU!V!
dbNH! X,/:,@I! -,B3,67@D,$8! 75/! 2510-$15/! 7@-,065/! 2-/! 310! =0=!
5165A$/06=/H! ]5! 1@5/0! <-/! ,1! D-/-67! /$! #5! 4$1$/0?65! <63G$12$-#! 75/!
:;<*4!I!)-D365!5/0!/$0,=!I!2^0=!75!#-!]3,6!75!B,/0$25H!)5!2-/!#5!<#,/!
2=#?J65! 5/0! 25#,$! 7,! !"#! 7,! /-120,-$65! 75! R3#6-! \D-6$;! I! 2^0=!
7@(/#-4-J-7! :,$8! <3,6! <6305/056! 231065! #-! G3#310=! 7,! 4$1$/0?65! 75!
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<651765! #5! 23106^#5! 75! /5/! <63<6$=0=/! 50! 75! /5/! J$51/8! C!-<<5#-! /5/!
7$/2$<#5/!I!;-$65!#-!A6?G5!75/!3;;6-175/H!X3,-10!51!3,065!75!65#-0$31/!
<,$//-105/!50!/@-<<,>-10!/,6!,1!J31!-G32-08!$#!5,0!;$1-#54510!A-$1!75!
2-,/5!F! M_-06$1A58! STTbJ!V! STdNH! +=-143$1/8! #36/:,5! #5! 4$1$/0?65!
7=2$75! 75! 1-0$31-#$/56! ,1! /-120,-$658! #-! 6=/$/0-125! 75/! !"#$!
6=;6-20-$65/!-!<5,!75!2D-125!75!/5!/3#756!<-6!,15!G$203$65!#=A-#5H!!

f'&/64+!*'4/!725.9&'*/!4*!)9./!1'4&!5+!%'*0&d5+!7E4*!/)*%04).&+,!7)*/!
KKm!7+/!%)/!*'4/!&24//.//'*/!1)&%+!64E4*+!F'./!64+!5)!1&'1&.202!+/0!
.7+*0.F.2+! %'88+!:&;<,! +55+! )! 202! 727.2+! b! =55)-?! =5'&/! /)! 3+/0.'*!
7+9&).0! &+9+*.&! b! 5Ei0)0! +0! 1)/! )9+%! 4*+! 1+&/'**+! +*! 1)&0.%45.+&!!
$+*0&+0.+*!)9+%!#"!"$",!=>=)?:!!

O%<63<6$=/! 3,! <-/! <-6! #5/! :;<*48! #5/! !"#$! -<<-6-$//510!
1=-143$1/! 23445! #5/! $123103,61-J#5/! -##$=/! 75/! <3#$0$2$51/! 51!
<=6$375!=#52036-#5H!!

n4.%'*64+! 7.&.3+! 5+/! %2&28'*.+/! &+5.3.+4/+/! \'4.0! 7E4*+! 3&)*7+!
.*F54+*%+! /'%.)5+,! &+5.3.+4/+! +0! 1'5.0.64+! 7)*/! %+/! &23.'*/?! D)*/! 5)!
&23.'*! 7Ec%-! ;-)&.F,! P)-.8!o)&!p-)*,! 0'4/! %+/! 3+*/,! %+/!.=$+,! %+/!
/&))=( %&+-=%+,! .5/! '*0! )4//.! I+)4%'41! 7E.*F54+*%+! 1'5.0.64+?! f+/!
8.*./0&+/! *+! 1+49+*0! &+/0+&! .*/+*/.I5+/! '4! H0&+!'4I5.+4>!7E)4%4*!7+!
%+/!.=$+(1)&%+!64+! /E.5/! .*7.64+*0! b! 5+4&/!7./%.15+/,! 64.! /+! %'810+*0!
32*2&)5+8+*0!+*!8.55.+&/,!7+!*+!1)/!9'0+&!1'4&!8'*/.+4&!5+!8.*./0&+,!
)5'&/! .5! 9)! )9'.&! 7+! 3&'/! +**4./!q! @E+/0! %'88+! l)! 64+! l)! /+! 1)//+?!
h'40+/! 5+/!1+&/'**)5.02/!1'5.0.64+/!7'.9+*0! 5+/!1&+*7&+!+*!%'810+!+0!
&+%-+&%-+&! 5+4&! I2*27.%0.'*! 5'&/! 7+! 5+4&! %)81)3*+! 25+%0'&)5+! rst!
$+*0&+0.+*!)9+%!#"!"$",!=>=)?:?!

)@-4J$A,E0=! 75! 25005! <3#$0$:,5! 75/! /-120,-$65/! /5! 4-1$;5/05!
03,0!<-60$2,#$?654510!7-1/!#-!23106-7$20$31!51065!C!#@$7=3#3A$5!/3,;$5!
-10$9!"#$!F!75/!A3,G56154510/! /,225//$;/!50! #5,6!-<<5#!/>/0=4-0$:,5!
-,!/3,0$51!75/!!"#$!-,!434510!75/!=#520$31/H!"$1/$8!-,%!7$G56A5125/!
51065! #@$7=3#3A$5! <632#-4=5! 50! #-! 6=-#$0=! 75/! -##$-125/! <3#$0$:,5/! 50!
75/! 6-<<360/!75! ;3625!23665/<317! #-!231G56A5125!-4J$G-#5105!51065!
#5! 2D-4<! 65#$A$5,%! C!4>/0$:,5!F! 50! #5! 2D-4<! <3#$0$:,5! <-.$/0-1-$/H!
]5005! 0510-0$G5! 75! 7=4>/0$;$2-0$31! 75/! !"#$( 51! G,5! 75! 06-1/;36456!
#@36765! /32$-#! ;,0! 7312! ,1! =2D52! <-60$5#! 7-1/! #-! 45/,65! 3p! #@K0-0!
7545,65! />4J3#$:,54510! 50! <3#$0$:,54510! 7=<517-10! 75! 25/!
$1/0$0,0$31/!06-7$0$3115##5/!:,$!2310$1,510!I!#,$!7$2056!#5,6/!$4<=6-0$;/!
2,#0,65#/!V!/$!#5/!/-$10/!/3,;$/!7,!<-//=!310!=0=!657=;$1$/!/,6!75/!#$A15/!
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4375615/! MOi$1A8! STUfN8! #5/! !"#$! 231054<36-$1/8! J$51! :,5!
7$/26=7$0=/8!7545,6510!#5/!-##$=/!<3#$0$:,5/!$17$/<51/-J#5/!75!03,/!#5/!
A3,G56154510/H! )5! A6-17! 6=2$0! 7,! <63B50! 75!437561$/-0$31! 1@-! <-/!
;362=4510! 5,! #@54<6$/5! D=A=431$:,5! :,@31! #,$! /,<<3/-$0H! ]5005!
$1;#,5125! <=65115! 75/! !"#$! /,6! #-! /2?15! <3#$0$:,5! <-.$/0-1-$/5!
231/0$0,5!,1!75/!=#=4510/!23106-7$203$65/!75!#-!<3#$0$:,5!75/!:;<*4H!
_-$/!$#!>!51!-!,1!-,065H!
!
"2! (*+3'$-*+! /#$! &80#$! 6'&#2'(&2%-.'#=! 4*0-%-.'#! #%!
(>2&-$,2%-.'#! 2'! $#-+! /#$! %&'()*9! '+#! &#(*0*+-$2%-*+! /'!
,-+-$%7&#!42&!0#!$*'3-$,#!?!

)-! <3#$0$:,5! =0-0$:,5! 75! 1-0$31-#$/-0$31! 50! 7@$10=A6-0$31! 75/!
:;<*4! -G-$0! 5,! <3,6! -4J$0$31! 75! 65450065! 51! 2-,/5! #@36765! /32$-#!
06-7$0$3115#! 51! #5! 654<#-Z-10! <-6! 75/! -A510/! 75! #-! J,65-,26-0$5!
M_-#$.8! STTU!V! bbNH! *1! <5,0! /-1/! 73,05! ;364,#56! #@D><30D?/5! :,5!
25005! 0510-0$G5! -! =0=! ,1! =2D52! 7-1/! #-!45/,65! 3p! 25/! 6^#5/! /5! /310!
C!65!06-7$0$31-#$/=/!F!-G52!#5!054</8!4-1$;5/0-10!,1!G=6$0-J#5!651G569
/54510! 75/! ;3120$31/! -006$J,=5/! -,%! <630-A31$/05/! 7,!4$1$/0?65H!)-!
0510-0$G5!75! 6-0$31-#$/-0$31!50!75!/=2,#-6$/-0$31!51A-A=5!<-6! #5!J$-$/!
7@,1!<56/3115#!J,65-,26-0$:,5!1@-!<-/!5,!#5/!5;;50/!5/234<0=/H!X35#!
_$A7-#8!7-1/!/31!-1-#>/5!75!#@=2D52!75/!<3#$0$:,5/!<,J#$:,5/!510659
<6$/5/!7-1/!#5/!<->/!7,!0$56/9431758!-!$1/$/0=!/,6!#5!;-$0!:,5!25,%!:,$!
-<<#$:,510! #5/!<3#$0$:,5/! -,!1$G5-,! #5!<#,/!J-/!75! #-!D$=6-62D$5!J,9
65-,26-0$:,5!310! =0=!75/! -205,6/!26,2$-,%!7,!<6325//,/!7@-##32-0$31!
7@-,036$0=! 50! 75! 7=0564$1-0$31! 75/! 6?A#5/! /32$-#5/! /5! B3,-10! 51065!
#@K0-0!50! #5/!D3445/!;360/! #32-,%!M$/#0,)%2,NH!]5/!J,65-,26-05/!/5!
063,G510!51!5;;50!51065!#5/!7=2$75,6/!<3#$0$:,5/8!#5/!<3<,#-0$31/!50!#5/!
D3445/! ;360/! 50! <5,G510! $1;#=2D$6! #-! 06-B5203$65! #32-#5! 7@,15! <3#$9
0$:,5! M_$A7-#8! STUUNH!_-$/! #5/! -205,6/! -,! <#,/! D-,0! 1$G5-,! 7,!4$9
1$/0?658! 23445! #@-74$1$/06-05,6! 3,! 4L45! #5! 4$1$/0658! <5,G510!
5,%!4L45/!510656!51!23106-7$20$31!-G52!#@5/<6$0!75/!6=;3645/H!!

f+/!+815'(2/!7+/!9:;&<(!)4!*.9+)4!5'%)5!/'*0!1&.*%.1)5+8+*0!7+!0&'./!
%)023'&.+/?! fE4*+! +/0! 5+! @-&,=>,! 5+! 5+)7+&! 7+! 5)! 1&.]&+! 7)*/! 5+/!
8'/642+/!15)%2+/!/'4/! 5)! /41+&9./.'*!74!8.*./0]&+!64.!1&'*'*%+!5+/!
/+&8'*/!)1&]/! 5)!1&.]&+!74!9+*7&+7.?!c*+!)40&+!+/0!5+!7'8+/0.64+!7+!
5)!8'/642+!64.!/E'%%41+!74!0&)9).5!7E+*0&+0.+*?!f)!0&'./.]8+!%)023'&.+!
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%'&&+/1'*7! )4! &+/1'*/)I5+! /4&! 5+! 0+&&).*?! @E+/0! 5)! 1+&/'**+! 64.!
/41+&9./+! 5+! 721d0! 7E)&3+*0! 7)*/! 5+/! %).//+/! ).*/.! 64+! 5+/! 7'*)0.'*/!
$%&A$&%&:!7+/!1]5+&.*/!64.!9.+**+*0!64+564+F'./!)9+%!7+/!%)7+)4>!+*!
*)04&+!%'88+!7+/!1.]%+/!7+!0.//4/!'4!7+/!I.\'4>!+*!'&?!f+/!+815'(2/!
74!8.*./0]&+!/41+&9./+*0!1&.*%.1)5+8+*0!%+/!)%0.9.02/!g!$+*0&+0.+*!)9+%!
#"!"$",!=>=)?:?!!

&3,60-108! #5/!C!65/<31/-J#5/!/,6! #5!0566-$1!F!3,065<-//510!:,5#9
:,5;3$/! #5/! ;3120$31/! 6-0$3115##5/! :,$! #5,6! 310! =0=! -006$J,=5/! <-6! #5!
4$1$/0?65H! &-6! 5%54<#58! _3D-4457! \-7$:! 5/0! ,1! 54<#3>=! 75/!
:;<*4!:,$!3;;$2$5!7-1/!,1!75/! /-120,-$65/!75! #-!G$##5!7@u2D!\D-6$;8!
7-1/!#5!/,7!&51B-JH!]@5/0!,1!<*#"!M2-<-J#5!75!6=2$056!#5!236-1!/,$G-10!
2560-$15/!<65/26$<0$31/N!50!,1!-*42D!M$#!2311-n0!#5!236-1!<-6!2j,6N!:,$!
-! ;-$0!/5/!=0,75/!7-1/!,15!4-76-//-!J-65#i$5((75!Q-D-i-#<,6H! (#!/5!
7=/$A15! #,$94L45!23445!C!9-*1"4*(F!7,! /-$10!510566=!7-1/! #5! /-129
0,-$65!7310!$#!-!#-!65/<31/-J$#$0=)H!*6!31!/-$0!:,@51!6?A#5!A=1=6-#58!#5!
9-*1"4*! 5/0! ,1! 0$065! D3136$;$:,5! 32063>=! <-6! #5! /-$10! I! 25,%! 75! /5/!
7$/2$<#5/! #5/! <#,/! -G-12=/! 7-1/! #-! G3$5! 50! :,$! #5! 65<6=/510510! /<$6$9
0,5##54510H!]@5/0!-,//$!#5!05645!7=/$A1-10!25#,$!:,$!/,22?75!-,!/-$10!
/3,;$!I!/-!4360H!(#!5/0!7312!2,6$5,%!:,5!\-7$:!,0$#$/5!25!05645!<3,6!
7=/$A156! /-! ;3120$31! 75! C!65/<31/-J#5!F! 7,! /-120,-$65H! \-! <63<65!
7=;$1$0$31!75!C!9-*1"4*(E!4-1$;5/05!,1!4=#-1A5!236/=!50!231;,/!51065!
#5!65A$/065!J,65-,26-0$:,5!50!#5!65A$/065!4>/0$:,5!V!!

@E+/0! 5)! 1+&/'**+! 64.! +/0! *'882+! 1)&! 5+/! 9:;&<( %'88+! +815'(2!
&284*2&2! 7+! 5E)3+*%+! %+*0&)5+! 74! 8.*./0]&+! b! f)-'&+?! S)./! %E+/0!
7)9)*0)3+! 4*! 0&)9).5! '%0&'(2! )4! *'8! 7E=55)-?! f+! .=$( +/0! 5)! /'4&%+!
1&.*%.1)5+!7E.*F54+*%+?!c*+!1+&/'**+!*'882+!1)&!5+!.=$!+/0!72/.3*2+!
%'88+!@-&'=<&?!@+/!0'8I+/!)11)&0.+**+*0!b!5)!F)8.55+!a'V-)&.?!S)./!
5+!8.*./0]&+!)!1&./!0'40+/!%+/!0'8I+/!/'4/!/)!3)&7+!+0!5+!&+9+*4!)**4+5!
54.!&+9.+*0($+*0&+0.+*!)9+%!S'-)88)7!;)7.6,!)9&.5!"LLY,!c%-!;-)&.F:?!!

\$!#5!4$1$/0?65!B3,$0!7,!23106^#5!75/!/-120,-$65/!50!6=2,<?65!#5/!
3;;6-175/8! #@-,036$0=! /<$6$0,5##5! 2310$1,5! I! L065! $4<,0=5! -,! #5-756!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(!!f+!8'49+8+*0!I)&+5U.! +/0! *2! )4!%!%"! /.]%5+! +*! N*7+!1'4&!72F+*7&+! 5+/!
%&'()*%+/!+0!5+/!1&)0.64+/!74!/'4F./8+!5'%)5!)>2!)40'4&!74!%450+!7+/!/).*0/?!
)!!k*0&+0.+*! 7+! 5E)40+4&! )9+%! S'-)88)7! ;)7.6,! )9&.5! "LLY?! u! 5E.//4+! 7+!
*'0&+!+*0&+0.+*,!;))7.6!8E)!'FF+&0!4*+!1.]%+!7+! 0.//4! &'43+!+0!'&!1&2/+*02+!
1)&!54.!%'88+!20)*0!e!I2*.+!g!1)&!5+!/).*0!$,&>&$$#@:!1)&!5)!/.815+!9+&04!74!
F).0!64E.5!)!202!+*!%'*0)%0!)9+%!/)!0'8I+?!
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06-7$0$3115#H! )5! J,65-,26-05!"i-1! 5/0! ;362=! 75! 652311-n065! :,5! #5/!
9-*1"4*$( -,039<632#-4=/! 75/! /-120,-$65/! 15! 65106510! 7-1/! -,2,15!
2-0=A36$5!75/!54<#3>=/!75/!:;<*4!4-$/!23665/<317510!7-G-10-A5!I!
,15! 6526=-0$31! #32-#5! 7,! />/0?45! 4>/0$:,5! <3<,#-6$/=5! <-6! #5/!
<?#56$1/!5,%94L45/H!v!#5,6/!>5,%8!#5!/-$10!5/0!G$G-10!7-1/!/-!034J5!
50!$#/!/310!7312!=A-#54510!7=G3,=/!-,!C!9-*1"4*(F!:,$!#5!/523175H!!

@+/!3+*/Z5b!*+!/'*0!1)/!7+/!@-&'=<&+?!v'4/!*+!*'88'*/!1+&/'**+!)4!
0.0&+!7+!@-&'=<&?!v'4/!&+%'**).//'*/!7)*/!64+564+/!+*7&'.0/,!0&]/!1+4,!
5+/!+&BB&)&(%&+-=%+!%'88+!5+/!7+/%+*7)*0/!74!/).*0!/)%&2!+0!*'4/!5+/!
)//'%.'*/!b!5E)%%'815.//+8+*0!7+!5)!%2&28'*.+!&+5.3.+4/+?!@E+/0!b!1+4!
1&]/! 0'40?! N5!*E(!)!)4%4*+!72/.3*)0.'*!7+!@-&'=<&!+*!0)*0!64+!0+5?!@+0!
-'88+!7'*0!9'4/!1)&5+_!+/0!4*!+815'(2!'&7.*).&+,!1)&%+!64E.5!F'4&*.0!
7+/! /+&9.%+/! %'88+! 5E+*/+.3*+8+*0!74!%'&)*!+0!7+! 5)!1&'*'*%.)0.'*!
%'&&+%0+! )4>! 2047.)*0/! 7+/!C&)$&++&+! )FF.5.2+/! )4>! /)*%04).&+/?! f+/!
3+*/!64+!9'4/!)9+_!94/!7)*/!%+/!/)*%04).&+/!+0!64.!'*0!7w!9'4/!\+0+&!
7)*/! 5)! 1+&15+>.02,! rst! %+! /'*0! 0'4/! 7+/! 1+&/'**+/! 1&.92+/! 7+! 5)!
F)8.55+! 74! +&BB&)&! %&+-=%?! @E+/0! 5+4&! 1&.*%.1)5+! /'4&%+! 7+! &+9+*4?!
D'*%! b! %)4/+! 7+! 5)! &292&+*%+! +0! 7+! 5)! 729'0.'*! 7+! 5)! 1'145)%+! b!
5E23)&7! 7+! %+/! 3+*/,! *'4/! *+! /'88+/! 1)/! 0&'1! 74&/! 7)*/! *'0&+!
%'-)I.0)0.'*!)9+%!+4>,!7'*%!%E+/0!4*+!/'&0+!7+!%'+>./0+*%+!1)%.F.64+!
$+*0&+0.+*!)9+%!#"!"$",!=>=)?:?!

g-1/!#5/!/-120,-$65/!7310!#5!4$1$/0?65!75/!:;<*4!50!#5/!!"#$!/5!
7$/<,0510!#5!23106^#58!,1!%0'&$(F"F2,'"!/54J#5!-G3$6!=0=!063,G=H!)5/!
/-120,-$65/!1-0$31-#$/=/!/310!#5!#$5,!7@,15!73,J#5!C!65!06-7$0$31-#$/-9
0$31!F!V!#5!4$1$/0?65!<56450!-,%!#5-756/!06-7$0$3115#/!:,@$#!=0-$0!251/=!
=G$1256!75!/@-731156!-,%!<6-0$:,5/!6$0,5##5/8!-#36/!:,5!#5/!54<#3>=/!
75/!:;<*4!/@-;;6-12D$//510!<5,!I!<5,!75/!6^#5/!/-1/!G561$/!4>/0$:,5!
:,@31!G3,#-$0!#5,6!;-$65!B3,56H!+344=/!23445!234<0-J#5/!3,!052D9
1$2$51/!75!/,6;-258!25/!54<#3>=/!75/!:;<*4!310!<63J-J#54510!2349
<6$/!:,5!#-!/5,#5!6-$/31!7=/512D-10=58!:,@,15!D><56/<=2$-#$/-0$31!75!
#5,6/! ;3120$31/! J,65-,26-0$:,5/! 1@=G3:,-$0! 6$51! -,%! <?#56$1/! 50!
1@=0-$0! <-/! /3,625!75!C!<65/0$A5!F!<3,6!5,%H!*1!<5,0!7312! ;364,#56!
#@D><30D?/5!:,5!/$8!/5#31!X-4-#!_-#$.8!C!#-!06-1/;364-0$31!75!#@36765!
06-7$0$3115#! =0-$0! 6517,5! <3//$J#5! <-6! #-! 7=4>0D$;$2-0$31! 75! 25,%!
322,<-10!25/!54<#3$/!F!M_-#$.8!STTU!V!dSN8!$#!>!-!5,!,15!C!654>/0$;$9
2-0$31!F! 75/! 13,G5-,%! -A510/! 75! #-! J,65-,26-0$5H! )-! 0510-0$G5! 75!
06-1/;364-0$31! 75! #@36765! /32$-#! /@=0-$0! 7312! /3#7=5! <-6! ,1! =2D52H!
_3D-44-7! \-7$:! <6-0$:,5! <-6! 5%54<#5! 75/! 6$05/! 4>/0$:,5/8! 75/!
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'*%$*H!(#!1@-<<-60$510!<-/!I!#-!;-4$##5!7,!$*++*'*(,*$-",8!50!/31!-,039
7=/$A1-0$31! 51! 9-*1"4*( 5/0! -<<-6544510! ,15! <6-0$:,5! 6=<-17,5!+H!
)5/! 54<#3>=/! 7,! 4$1$/0?65! -G-$510! 7312! 657311=! ,15! 05$105! 06-7$9
0$3115##5! 50! 4>/0$:,5! -,%! ;3120$31/! J,65-,26-0$:,5/! :,@31! G3,#-$0!
#5,6! ;-$65! B3,56H! )5! 4$1$/0?65! /@=0-$0! ;-$0! C!6523#31$/56!F! <-6! #5/!
263>-125/!<3<,#-$65/H!]5005!7>1-4$:,5!15!23125615!<-/!,1$:,54510!
#5/! C!65/<31/-J#5/!F! #32-,%! 75/! /-120,-$65/! A=6=/! <-6( #5! 4$1$/0?65A(
"i-1!#,$94L45!1@D=/$0-!<-/8!7-1/!/5/!;3120$31/!C!J,65-,26-0$:,5/!F!
7@-74$1$/06-05,6!51!2D5;8!75!C!B3,56!-,!/3,;$!F!#36/!75!#@@&#$!75!_$-1!
_$6!I!)-D365H!!

O1! `aaW8! #5! A6-17! A63,<5! 75! <*;;*1"! Y-$P! "#$! Y-$P! =0-$0!
231G$=!I! /5! 65<6=/51056!I!<63%$4$0=!75! #-! 034J5!I! #@322-/$31!7@,15!
2=6=431$5! 36A-1$/=5! <-6! #5! 4$1$/0?65! 50! <6=/$7=5! <-6! "i-1H! v!
#@-66$G=5!7,!J,65-,26-058!#@-//54J#=5!751/5!50!4-//$G5!75/!-,7$05,6/!
/3,7-$1!/5!#5G-!51!/$A15!75!65/<520H!)@-74$1$/06-05,68!#5!23,!2D-6A=!
75!;#5,6/!63/5/!50!75!A,$6#-175/!736=5/8!/5!;6->-!,1!<-//-A5!B,/:,@I!
#@-##=5!25106-#5!3p! $#!75G-$0!<651765!<#-25H!\31!G$/-A58!/-!7=4-62D5!
=0-$510!7@,15!/3#511$0=!5%06L45H!(#!4-62D-$0!06?/!#510545108!#5/!>5,%!
<,7$:,54510!6$G=/!-,!/3#H!(#!-73<0-!#-!4L45!-00$0,75!03,05!#-!/3$6=58!
-#36/!:,5!#-!G$5$##5!<6-0$:,5!7,!F21!!!#5!<651-$0!<3,6!2$J#5!50!:,5!75/!
<50$05/! 23,<,65/! G51-$510! 2-65//56! /31! 26e15H!g-1/! ,1! 2-765! 06-7$9
0$3115#8! 25/! 731/! 7@-6A510! 75/0$1=/! -,! <*;;*1! /@3<?6510! C!<-6!
#@$10564=7$-$65! 7,!)*''"(,*$-",! :,$! w<,6$;$56-w! #@-6A510! -G-10!:,@$#!
15! /3$0! #-12=! -,%! 4,/$2$51/! 3,! 7=<3/=! 75G-10! 5,%!F!
MQ-,78!`aaU!V!`SNH! &5,0931! :,-#$;$56! #5! 2312560! 75!<*;;*1"(<6=/$7=!
<-6! #5! J,65-,26-05! 75/!:;<*4( 23445! C!06-7$0$3115#!F!l! \$! #@-205,6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!!c*!)&C(+/0!4*+!0+%-*.64+!7+!342&./'*!/'4F.+!64.!%'*/./0+!b!/'4FF5+&!7+/!
9+&/+0/! 74! %'&)*! /4&! 4*+! 1+&/'**+! )FF5.32+! 7E4*+! 8)5)7.+?! f'&/! 7+! 8'*!
+*0&+0.+*!)9+%!;)7.6,!\E).!8'.Z8H8+!I2*2F.%.2!7E4*!)&C!)1&]/!64E4*+!34H1+!
8E)!1.642+?!
!+!!`E)9)./! 23)5+8+*0! &+*%'*0&2! 0'4/! 5+/! )40&+/! @-#'&<&! 7+/! /)*%04).&+/! 7+!
c%-,!0'4/!7+/!+815'(2/!7+/!9:;&<!64.!20).+*0!1&2/+*0/!5+!\'4&!74!72%'810+!
7+!5E)&3+*0!7+!5EE#$+?!
!!!!D'*! 7E)&3+*0! 64.! /E'1]&+! 1)&! 5+! e!5)*%+&!g! 7+! I.55+0/! 7+!I)*64+! /4&!4*!
84/.%.+*!5'&/!7E4*!%'*%+&0!7+!;&::&'=?!
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<6$12$<-#!75!#-!C!06-7$0$31!F!5/0!-J/510!M]D-1!&$68!#5!)*''"(,*$-",N8!#5!
/,<<#=-10!M"i-1N!654<#$0!#-!;3120$31!06-7$0$3115##5!I!/-!<#-25!V!2@5/0!
/,6! #,$! :,5! #5/! J$##50/! /310! #-12=/! <3,6! :,@$#! #5/! C!<,6$;$5!F! -G-10!
:,@$#/!15!/3$510!654$/!-,%!<*;;*1$H!t3,08!75<,$/!/31!5106=5!51!/2?15!
B,/:,@I! /31! 234<36054510! #36/! 7,! 23125608! =G3:,5! /-1/! -4J$A,E0=!
#@-66$G=5!7@,1!!"#!7-1/!,15!-//54J#=5!75!7$/2$<#5/H!)5/!-205,6/!<3#$9
0$:,5/!15!73$G5109$#/!<-/!C!<->56!#5,6!06$J,0!:,30$7$51!I!#-!0D=e06-#$0=!
F!l!MQ-#-17$568!STT`!V!SfNH!"i-18!I!#-!;-G5,6!75!#@-4J$G-#51258!-G-$0!
/31!6=<5603$65!03,0!063,G=8!25#,$!75/!!"#$!:,@$#!231/<,5!<3,60-10H!)5!
<634305,6!437561$/05!7@,1!36765!J,65-,26-0$:,5!251/=!654<#-256!,1!
36765! 06-7$0$3115#! 5/0! 1=-143$1/! 3J#$A=! 75! C!B3,56! -,! /3,;$!F! <3,6!
-//53$6! /31! -,036$0=H! "i-1! $12-615! 7@,15! 2560-$15! 4-1$?65!
#@-4J$A,E0=! 75! #-! <3#$0$:,5! 75! /=2,#-6$/-0$31! :,@$#! 5/0! 251/=! 65<6=9
/51056!V! 2@5/0! J$51! <#,0^0! /,6! ,15! 65#=A$0$4-0$31! 75/! <6-0$:,5/! 75/!
/-120,-$65/! :,5! #@-20$31! 75/!:;<*4( /54J#5! 7=J3,2D56H! (631$5! />49
J3#$:,5! :,$! 431065! J$51! #-! 7$;;$2,#0=! 75/! 65<6=/510-10/! 75! #@K0-0! I!
23106^#56!#@-,6-!75/!/-120,-$65/!50!#@-,036$0=!75/!!"#$!3,8!7,!43$1/8!I!
/@-;;6-12D$6!75!#5,6!-6/51-#!/>4J3#$:,5!50!75!#5,6!6=<5603$65!7@-20$31H!!

c-0D56$15! Oi$1A! -! 5%-4$1=! 2344510! 75/! $7=3#3A$5/! 2312,69
65105/! M/=2,#-6$/458! 437561$/458! 6=;3645! $/#-4$:,58! ;317-4510-9
#$/45! 50! 06-7$0$31-#$/45N! <5,G510! /@$12-6156! 7-1/! #@5%<=6$5125!
$17$G$7,5##5! 75/! $17$G$7,/! 50! 2344510! #5! C!B5,!F! 75! 25/! $7=3#3A$5/!
<5,0! 45156! I! 75/! C!$123D=65125/!FH! _-#A6=! #-! G3#310=! 7,! /,B50! 75!
/@$1/26$65!7-1/!,15!$7=3#3A$5!7311=58!$#!4-1$;5/05!<3,60-10!/31!-00-9
2D54510! I! ,15! -,065! /-1/! 4L45! 51! -G3$6! 231/2$5125!V! C!)5/! A51/!
G$G510!7-1/!#@$123D=651258!$12-<-J#5/!7@3JB520$G56!2560-$15/!75!#5,6/!
<63<65/! <6-0$:,5/! 4L45! :,-17! $#/! /310! <6$/! 7-1/! ,1! 43,G54510!
<3#$0$:,5! $7=3#3A$:,5! :,$! ,0$#$/5! 2560-$15/! 75! 25/! <6-0$:,5/! 23445!
,1! /$A1$;$-10H! )5! 4L45! $17$G$7,! <5,0! 2D-1A56! 75! 2-765/! 75! 6=;=9
65125/!7@,1!23105%05!I!#@-,0658!4L45!7@,1!434510!I!#@-,0658!50!<5,0!
03#=656!,15! $123D=65125!231/$7=6-J#5!7-1/! /5/!<63<65/!263>-125/!50!
3<$1$31/8! /-1/!4L45!:,5#:,5;3$/! #5! 6=-#$/56!F! MOi$1A8!STT[!V! Sa[NH!
]5005!-1-#>/5!<56450!7@3;;6$6!,1!=2#-$6-A5!/,<<#=4510-$65!I!#@-00$0,75!
-<<-6544510! $123D=65105! 7,! J,65-,26-05!"i-1! #36/! 7,! 2312560! 75!
<*;;*1"! I! _$-1! _$6H! \5! 6517-$09$#! /5,#54510! 234<05! 75! #-!
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23106-7$20$31!51065!/5/!7$/23,6/!$7=3#3A$:,5/!-10$9!"#$!50!#-!G$60,3/$0=!
-G52!#-:,5##5!$#!/@-7311-!#,$!4L45!I!#-!A5/05!/3,;$5!l!u15!<654$?65!
$1056<6=0-0$31!;,0!7@>!#$65!,15!4-1$<,#-0$31!231/2$5105!7,!6=<5603$65!
/3,;$!I!75/!;$1/!75!#=A$0$4-0$31H!_-$/!=0-$09$#!/5,#54510!231/2$510!75!
/5/! <63<65/! 7=<#-254510/! -,! /5$1! 75! 2-765/! 75! 6=;=65125/! 2312,69
6510/!l! )@-62D$05205! 7,! 4$1$/0?658! RD-;556! \D-P-7! -! 231;$64=! 51!
`aS`!:,5!X-G-$7!(:J-#! M23445!7@-,065/!54<#3>=/N!-G-$0!;$1$!<-6!/5!
;-$65!-/<$656!<-6!#5!/>/0?45!75!263>-125/!/3,;$5/!V!!

=1&]/!64+564+/!)**2+/,!.5!)!%-)*32?!=4!72I40,!*'8I&+!7E+815'(2/!/+!
8'64+*0! 7+/! /)*%04).&+/! +0! *+! %&'.+*0! 1)/! +*! 5)! /1.&.04)5.02! +0! .5/!
7./+*0! 64+! %E+/0! 4*+! .554/.'*,! 8)./! .5/! F.*.//+*0! 1)&! /E)//+'.&! )4!
/)*%04).&+! +0! b! 1&.+&! +0! b! 7+8)*7+&! )4! /'4F.! 7E+>)4%+&! 5+4&/! 9x4>?!
fE+*9.&'**+8+*0! +/0! 14.//)*0! +0! 5E.815.%)0.'*! +/0! /.! 14.//)*0+!64E.5/!
F.*.//+*0! 0'4/! 1)&! /+! F).&+! &)00&)1+&! 1)&! 5+! /(/0]8+! $+*0&+0.+*! )9+%!
y-)F++&!;-)_)7,!\)*9.+&!"LM",!f)-'&+:?!!

)-! 0510-0$G5! 7@$1056G51$6! 7-1/! #-! /,JB520$G-0$31! <3#$0$:,5! 75/!
&-.$/0-1-$/! 51! #5/! ;-Z311-10! 51! 2$03>51/! 4375615/! #$J=6=/! 75/!
-##=A5-125/! 06-7$0$3115##5/! 1@-! 7312!<-/! 03,B3,6/!<6$/! #-! ;3645!:,5!
/5/! 23125<05,6/!7=/$6-$510H!)5/!<6-0$:,5/!75! #@K0-0!<5,G510!51!5;;50!
L065! $123D=65105/! 50! <6343,G3$6! 75/! ;3645/! 231;#$20,5##5/! 75!
23106^#5! /32$-#H! *1! <3,66-$0! -$1/$! <65/:,5! <-6#56! <#,0^0! 7@,15!
C!6523#31$/-0$31!F!75!#-!J,65-,26-0$5!75/!:;<*4!<-6!#5/!/06,20,65/!75!
#@$1/0$0,0$31! 06-7$0$3115##5! :,@5##5! <6=0517-$0! <6=2$/=4510! 6=;36456H!
)5! 654<#-254510! 75! #@-,036$0=! /,<<3/=5! -J/3#,5! 75/! !"#$! <-6! ,15!
-,036$0=!A3,G56154510-#58!-131>45!50!J,65-,26-0$:,58!15!;3120$311-!
:,5!7-1/! #-! /5,#5!45/,65!3p! #@-74$1$/06-0$31! B3,-!D-J$#54510!-G52!
#5/!/>4J3#5/!/3,;$/!-,!<3$10!75!/@>!/3,450065H!O0!<5,09L065!:,5!#3$1!
75!C!437561$/56!#5/!231/2$5125/!F8!#@K0-0!;,0!#5!<634305,6!<-6-73%-#!
75!25!/3,;$/45!<3<,#-$65!:,58!<6=2$/=45108!$#!510517-$0!6=;36456H!

&#,/! 6-7$2-#545108! #@-4<#5,6! 75! #-! C!6523#31$/-0$31!F! 75/!
:;<*4!<-6! #5! /3,;$/45!5/0! />4J3#$/=5!<-6! #5!4$1$/065!<63G$12$-#!7,!
4$1$/0?65! /3,/!_,/D-66-;G(\-D$JP-7-!\-557,#!'-//-1!\D-D8!:,$!5/0!
,1! !"#G( $*++*'*( ,*$-",( 7,! /-120,-$65! 75! ]D$6-AD! "#$! \D-D8! 50! ,1!
<3#$0$2$51!7,!<-60$!-,!<3,G3$6!I!#@=<3:,58!#-!%+,-./A((#!5/0!6575G51,!
4$1$/065! <63G$12$-#! 75/! :;<*4( 51! `aSU! 51! 65B3$A1-10! #5! <-60$!
G$2036$5,%!-,%!=#520$31/8!#5!&-.$/0-1!t5D655.95!(1/-;!M%0*N((
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@E+/0!4*!7+/%+*7)*0!74!1&'1-]0+,!4*!+&DD*),!1)/!1)&!5+!/)*3!8)./!1)&!
5E)%0.'*,! )7'102+! 7+! 1]&+! +*! F.5/?! f+! /'4F./8+! 54.! )! 202! 0&)*/8./?!
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