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HF&! 845)(4! NH!
$D((!:1)4:!=4,4!J:4A!15!34,&$24'J:!:E4214:!2'%E$,1:'5:.!
&61)4:!J:4A!15!:E,'J)15@!:3,J&!2'%E$,1:'5:.!
261)4:!J:4A!15!%'J5)$15!&1@!:$@4&,J:3!2'%E$,1:'5:.!
A6('E4!2($::4:!$,4"!9($)! ![!E4,245)*!845)(4!t!cIH\!
E4,245)*!;'A4,$)4!t!HdIFP!E4,245)*!6)44E!t![GIcc!
E4,245).!
!
R='! :$%E(4! )! E,'24AJ,4:! =4,4! J:4A! )'! 2'%E$,4! 2'U4,!
a:3,J&!$5A!34,&$24'J:b!$5A!A45:1)7!a:3,J&b!%4$5:!&4)=445!
E,')42)4A! $5A! &,'=:4AO@,$Q4A! :1)4:! $K)4,! 15:J,15@! )34! A$)$!
=4,4!5',%$((7!A1:),1&J)4A!a+'J@345'J,!HPPH/!#$%&'()!$5A!
634,=''A!HPPPb.!!R'!!%$?4!:1%J()$54'J:!15K4,4524:!$)!)34!
F+t!G.G\!(4U4(*!)34!)4:):!=4,4!$AgJ:)4A!J:15@!)34!>'5K4,,'51!
E,'24AJ,4!aS4)4,!$5A!')34,:!HPPdb.!
!
HP!YVN!(
!
R34!2'%E$,1:'5!&4)=445!E,')42)4A!$5A!&,'=:4A!$,4$:!'U4,!
$((! K1U4! %'J5)$15! &1@! :$@4&,J:3! A'%15$)4A! :1)4:! K'J5A!
%'J5)$15! &1@! :$@4&,J:3! 2'U4,! ('=4,! aF! ! G.GGHb! '5!
&,'=:4A!$,4$:!$)!P.N!E4,245)!2'%E$,4A!)'!FG!E4,245)!=34,4!
E,')42)4A! a)$&(4!Fb.!R34! )3,44!:E,'J)15@!:3,J&:!2'((42)1U4(7!
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!

2'%E,1:4A! 2'5:1A4,$&(7! (4::! 2'U4,! )3$5! %'J5)$15! &1@!
:$@4&,J:3! a)$&(4! Fb.! L'=4U4,*! ,4($)1'5:31E:! =4,4! :1%1($,.!
6E,'J)15@!:3,J&:!3$A!(4::!2'U4,!aF! !G.GGHb!$)!)='!E4,245)!
'5!&,'=:4A!$,4$:!)3$5!'5!J5&,'=:4A!$,4$:!$)!\.M!E4,245)!'5!
)34! K'J,! :1)4:! '5! =3123! )347! =4,4! )34! A'%15$5)! :3,J&:!
a)$&(4!Fb.!!
!
N+/I$( >ZB4,245)! 2'U4,! a(! t! HGb! 'K! $((! %'J5)$15! &1@!
:$@4&,J:3!$5A!:E,'J)15@!:3,J&:! a8,445! ,$&&1)&,J:3*! ,J&&4,!
,$&&1)&,J:3*!$5A!@,$7!3',:4&,J:3b!=1)3!:)$5A$,A!A4U1$)1'5:!
15! E$,45)34:4:! $)! 45U1,'5%45)$((7! E$1,4A! E,')42)4A! ',!
&,'=:4A! :1)4:! '5! )34! >($2?O)$1(4A! l44,! B($)4$J! 'K!
n4(('=:)'54! S$)1'5$(! B$,?! $5A! :$%E(4A! )34! :J%%4,:! 'K!
HPPM!$5A!HPPP.!
!*&$( L0,&$1&$'(WmX( a0,4%$'(WmX( L0,/+/*I*&3(o((+(

S,"-&+*-(/*#(%+#$/0"%8(
d! Hd.[!a\.Fb! N.P!a\.Fb! G.GGF!
M! FG.[!a\.\b! d.[!ac.cb! G.GGH!
P! Fc.M!ad.cb! HG.P!a[.Mb! G.GGH!
HG! HM.H!aM.Fb! HH.c!a\.\b! G.Gc\!
HH! FG.\!a\.Gb! HH.P!a[.Hb! G.GGH!

!70,"&*-#(%80"/%(
[! c.[!aF.[b! G.N!aG.cb! G.GGH!
c! c.c!aF.db! F.P!aH.\b! G.HFG!
N! d.N!a[.cb! G.P!aG.db! G.GGH!
HF! N.d!a[.cb! [.N!aH.db! G.GGd!
$R34!2'%E$,$)1U4!F!U$(J4!K',!:1%1($,!15K4,4524:!1:!G.GH.!
!
jU4,!)34!K1U4!%'J5)$15!&1@!:$@4&,J:3!:1)4:!A45:1)7!=$:!5')!
,4AJ24A!aF! !G.HFb!&7!&,'=:15@.!T:)$&(1:34A!%'J5)$15!&1@!
:$@4&,J:3!A45:1)14:! ,$5@4A! K,'%!c\.P! )'!HcN.M!$5A![F.\! )'!
HFP.c!E4,!dG!%F!=34,4!E,')42)4A!$5A!&,'=:4A*!,4:E42)1U4(7!
a)$&(4! [b.! V5A1U1AJ$(! 2'%E$,1:'5:! 'K! K'J,! 'K! )34! K1U4! :1)4:!
A'%15$)4A! &7! %'J5)$15! &1@! :$@4&,J:3! :3'=4A! 5'!
A1KK4,4524:!aF! !G.G\b!15!A45:1)7*!$()3'J@3!:1)4!HH!3$A!%',4!
E($5):! aF! ! G.GHMb!=34,4! E,')42)4A! aMN.d! E4,! dG!%Fb! )3$5!
=34,4!&,'=:4A! aNH.c!E4,!dG!%Fb.!R34!A45:1)7!'K! :E,'J)15@!
:3,J&:!=$:!5')!A1KK4,45)!aF! !G.cNb!$2,'::!)34!K'J,!:1)4:!)347!
A'%15$)4A!$)!$5!$U4,$@4!'K!N[.P!$5A!MF.F!E4,!dG!%F!=34,4!
E,')42)4A!$5A!&,'=:4A*!,4:E42)1U4(7!a)$&(4![b.!
!
jU4,!$((!HF!:1)4:!)')$(!34,&$24'J:!2'U4,!=$:!5')!A1KK4,45)!aF!
! G.[Nb! $)! \H.[! E4,245)! $5A! \F.c! E4,245)! =34,4! E,')42)4A!
$5A! @,$Q4A*! ,4:E42)1U4(7! a)$&(4! cb.! 8,$::4:! 2'%E,1:4A! )34!
%$g',1)7! 'K! )34! 34,&$24'J:! 2'U4,! =1)3! $U4,$@4:! 'K! [d.N!
E4,245)! $5A! [M.d! E4,245)! =34,4! E,')42)4A! $5A! @,$Q4A*!
,4:E42)1U4(7!aF! !G.GM\b.!9',&!2'U4,!=$:!5')!A1KK4,45)!aF! !
G.FNb!41)34,!=1)3!$U4,$@4:!'K!Hc.d!E4,245)!$5A!H[.P!E4,245)!
=34,4!E,')42)4A!$5A!@,$Q4A*!,4:E42)1U4(7.!!
!
T:!)Y!!:QA((
!
!80"/()+-,73(),6$0(
jJ,! ,4:J():! 15A12$)4! &,'=:15@! :JEE,4::4A! ,42'U4,7! 'K!
:3,J&:! $K)4,! K1,4.! >,'=:15@! (4::454A! %'J5)$15! &1@!
:$@4&,J:3!A'%15$524!=345!1)!,4:J()4A!15!$!A42(154!'K!2'U4,!

K,'%!FG!E4,245)!)'!P.N!E4,245)!aF! !G.GGHb!'5!'J,!:1)4:.!j5!
J5&J,54A!E',)1'5:!'K! )34!Sn#<*!#$%&'()!$5A!634,=''A!
aHPPPb! ,4E',)4A! :1%1($,! ,4:J():! K,'%! 2'%%J51)14:!
4:)$&(1:34A!%J23! ('5@4,! =1)3! 5'! ?5'=5! K1,4! 4KK42):! :1524!
nSB! =$:! 2,4$)4A! 15! HMNF.! R341,! E,')42)4A! :1)4:! 3$A! 5')!
&445!&,'=:4A!K',!41)34,![F!',![N!74$,:.!R347!K'J5A!$U4,$@4!
&1@! :$@4&,J:3!2'U4,!'5!E,')42)4A!E',)1'5:!=$:! )3,44! )1%4:!
@,4$)4,! aF! ! G.GGFNb! )3$5! =34,4! &,'=:4A! 'U4,! HP! :1)4:.!
R341,! 2'U4,! $U4,$@4A! HP.N! E4,245)! 15:1A4! $5A! d.\E4,245)!
'J):1A4! $)! HH!%'J5)$15! &1@! :$@4&,J:3! $5A! 41@3)!#7'%15@!
&1@! :$@4&,J:3! :1)4:.! >($1:A4((! aHP\[b! ,4E',)4A! (1))(4! ,4O
4:)$&(1:3%45)! 'K! %'J5)$15! &1@! :$@4&,J:3! HF! 74$,:! $K)4,!
&J,515@!15!VA$3'.!V5!$!:1%1($,!%$554,*!gJ:)!5',)3!'K!nSB!'5!
:4U45! Sn#<! :1)4:! &J,54A! HG! )'! Hc! 74$,:! E,4U1'J:(7*!
%'J5)$15! &1@! :$@4&,J:3! 2'U4,! $U4,$@4A! H.F! E4,245)!
2'%E$,4A! )'! [[! J5&J,54A! :1)4:! )3$)! $U4,$@4A! Hc.F! E4,245)!
A4:E1)4!U4,7!34$U7!&,'=:15@!a#$%&'()!$5A!')34,:!HPPPb.!
(
N+/I$( FZl45:1)7! 'K! 4:)$&(1:34A! %'J5)$15! &1@! :$@4&,J:3!
E($5):! $5A! :E,'J)15@! :3,J&:! a8,445! ,$&&1)&,J:3*! ,J&&4,!
,$&&1)&,J:3*!$5A!@,$7!3',:4&,J:3b!E4,!dG!%F! a(!t!HGb!=1)3!
:)$5A$,A! A4U1$)1'5:! 15! E$,45)34:4:! $)! 45U1,'5%45)$((7!
E$1,4A!E,')42)4A!',!&,'=:4A!:1)4:!'5! )34!>($2?O)$1(4A!l44,!
B($)4$J! 'K!n4(('=:)'54!S$)1'5$(! B$,?! $5A! :$%E(4A! AJ,15@!
)34!:J%%4,:!'K!HPPM!$5A!HPPP.!
!*&$( L0,&$1&$'(

W%80"/%(7$0((
B?(<>X(

a0,4%$'((
W%80"/%(7$0((
B?(<>X(

L0,/+/*I*&3(
o((+(

S,"-&+*-(/*#(%+#$/0"%8(
d! c\.P!aHP.Hb! [F.\!aHH.Hb! G.GNH!
M! Nc.c!aHd.[b! cF.N!acc.Mb! G.G\P!
P! HcN.M!acP.Gb! HFP.c!a\M.cb! G.c\M!
HG! PP.H!aFN.\b! HG[.P!a[[.Nb! G.N[H!
HH! MN.d!aH\.cb! NH.c!aHF.Fb! G.GHM!

!70,"&*-#(%80"/%(
[! dN.G!aHF.Pb! c[.[!aHN.Mb! G.GG[!
c! MP.[!a[N.Hb! MM.H!aFc.[b! G.P[[!
N! d[.[!aHN.Mb! [G.H!aHc.Fb! G.GGH!
HF! Nd.F!aFH.cb! HdN.\!aN[.Fb! G.GG[!
$R34!2'%E$,$)1U4!F!U$(J4!K',!:1%1($,!15K4,4524:!1:!G.GH.!
!
j,A15$,1(7! )34! :E,'J)15@! :3,J&:! =4! :$%E(4A! :3'J(A! &4!
4`E42)4A! )'! K('J,1:3! $K)4,! K1,4! =1)3! (1@3)! )'! %'A4,$)4!
&,'=:15@! a#$%&'()! $5A! ')34,:! HPPP/! #$%&'()! $5A!
634,=''A! HPPPb*! J5)1(! :J224::1'5$((7! ,4E($24A! &7! )34!
3$&1)$)! )7E4! A'%15$5)*! %'J5)$15! &1@! :$@4&,J:3! a>($1:A4((!
HP\[/!#$%&'()!$5A!B$754!HPMd/!n'J5@!$5A!TU$5:!HPNcb.!
L'=4U4,*!=4! K'J5A!F! )'! [! )1%4:! $:!%J23! :E,'J)15@! :3,J&!
2'U4,! '5! J5&,'=:4A! :1)4:! $:! 2'%E$,4A! )'! &,'=:4A! :1)4:! $!
A42$A4! $K)4,! K1,4.!#$%&'()! $5A!634,=''A! aHPPPb! ,4E',)4A!
)='!E4,245)!2$5'E7!2'U4,!'K! :E,'J)15@! :3,J&:! 15!E,')42)4A!
$,4$:! $5A! H.H! E4,245)! =34,4! &,'=:4A! aF! ! G.GGFNb! '5! HP!
J5&J,54A!$,4$:! $2,'::! )34!Sn#<.!;43J:! aHPP\b!=',?15@!
'5! )34! Sn#<*! &J)! 5',)3! 'K! nSB! $(:'! K'J5A! 2'U4,! 'K!
3"#4*50"'2($*!)$`$!@,4$)4,!aF! !G.GGHb!=34,4!&J,54A!aM.\!
E4,245)b! !HP! !74$,:! ! !4$,(14,! ! ! )3$5! ! !'5! ! !J5&J,54A! ! !$,4$:!!
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!

aG.P!E4,245)b.!R34:4!4$,(14,!:)JA14:!:JEE',)!'J,!K15A15@:!)3$)!
15)45:4! 34,&1U',7! 3$:! ,4AJ24A! :E,'J)15@! :3,J&:*! A4:E1)4!
)341,!,4($)1U4!,4:1(14527!)'!&,'=:15@.!
(
N+/I$([Z+'U4,!a(!t!HGGb!'K!$((!34,&$24'J:!U4@4)$)1'5!$5A!
E4,4551$(!@,$::4:!=1)3!:)$5A$,A!A4U1$)1'5:!15!E$,45)34:4:!$)!
E,')42)4A!',!@,$Q4A!:1)4:!'5!)34!>($2?O)$1(4A!l44,!B($)4$J!'K!
n4(('=:)'54! S$)1'5$(! B$,?! )3$)! =4,4! 45U1,'5%45)$((7!
E$1,4A!$5A!:$%E(4A!)34!:J%%4,:!'K!HPPM!$5A!HPPP.!
!*&$( L0,&$1&$'(WmX( J0+c$'(WmX( L0,/+/*I*&3(o((+(

R$0/+1$,"%(6$#$&+&*,-(
H! \d.M!aN.Mb! \M.P!aP.db! G.\Hd!
F! [N.[!aM.[b! c\.\!ad.cb! G.GFF!
[! cP.[!a\.Hb! \H.F!a[.Nb! G.[\M!
c! \M.d!a\.db! \c.G!a[.[b! G.GcG!
\! dc.\!aM.Nb! \\.[!a[.cb! G.GFF!
d! dF.\!aN.Fb! \d.F!ac.[b! G.GFP!
N! \F.[!a[.Fb! cF.\!a[.cb! G.GGH!
M! \F.d!ad.Mb! \P.M!ac.Nb! G.GHN!
P! [P.F!ad.cb! cF.P!ad.Nb! G.FFH!
HG! cH.d!aHG.[b! \G.P!ad.Gb! G.GFc!
HH! cM.d!ad.[b! \d.P!ad.Hb! G.GGM!
HF! \\.F!a[.Gb! \\.P!a[.Pb! G.d[d!

L$0$--*+I(#0+%%$%(
H! \G.P!ad.[b! cc.H!ac.[b! G.GFM!
F! F[.H!aN.Fb! [H.[!a\.Pb! G.GHF!
[! [M.H!a\.[b! [\.[!ac.Mb! G.FFd!
c! cF.G!ad.Nb! [P.c!aF.Pb! G.FMM!
\! [F.P!a\.Gb! cF.[!ac.Fb! G.GGH!
d! cP.c!ad.Hb! cH.P!ac.Pb! G.GGN!
N! [N.N!aF.Mb! [G.M!ac.Gb! G.GGH!
M! [M.F!a\.\b! cd.N!ad.Gb! G.GG\!
P! FN.F!a\.db! [F.[!a\.Mb! G.GdF!
HG! FM.P!aM.db! [d.c!a[.\b! G.GFN!
HH! [F.[!a[.Fb! cF.\!a[.Hb! G.GGH!
HF! [P.M!aF.Mb! cG.P!aF.cb! G.[[c!

$R34!2'%E$,$)1U4!F!U$(J4!K',!:1%1($,!15K4,4524:!1:!G.GGcF.!
!
!80"/(T$-%*&3(
;'J5)$15!&1@!:$@4&,J:3!4:)$&(1:3%45)!$5A! )34,4&7!A45:1)7!
=$:! 5')! $KK42)4A! aF! ! G.HFb! &7! 4(?! &,'=:15@! 15! )34!
:1@51K12$5)!%$554,!)3$)!@,'=)3!$5A!:J&:4hJ45)(7!2'U4,!=$:!
15! )34! A42$A4! $K)4,! )34! HPMM! K1,4! a)$&(4! [b.! R31:! %$7! &4!
E$,)1$((7! 4`E($154A! &7! )34! K$2)! )3$)! :1)4:! 5154! $5A! HG! $,4!
('2$)4A! 15! A4E,4::1'5:! )3$)! $22J%J($)4! :5'=*! )34,4&7!
E,')42)15@! :%$((! 4:)$&(1:315@! E($5):! K,'%! &,'=:15@.!
#$%&'()!$5A!634,=''A!aHPPPb!A4)4,%154A!&,'=:15@!'5!HP!
J5&J,54A! Sn#<! :1)4:! =$:! 15)45:4! 45'J@3! )'! ,4AJ24!
:$@4&,J:3! A45:1)7.!R347! K'J5A! [G.\! E($5):!=34,4! &,'=:4A!
$5A!H\.[!E($5):!aE4,!dG!%Fb!aF! !G.GGFNb!=34,4!E,')42)4A![F!
',![N!74$,:!=1)3!5'!?5'=5!K1,4!4U45):! :1524!4:)$&(1:3%45)!
'K!nSB.!jJ,! ,4:J():! (1?4(7! A1KK4,! AJ4! )'! )34! 15)4,$2)1'5! 'K!

&,'=:15@!$5A!K1,4!'U4,!$!:3',)4,!E4,1'A!'K!'54!A42$A4!=1)3!
=15)4,:! 'K! (4::! )3$5! $U4,$@4! :4U4,1)7! a9$,54:! HPPHb.! j5!
15)45:1U4(7! &,'=:4A*! &J,54A! $5A! J5&J,54A! E',)1'5:! 'K! )34!
Sn#<!5',)3!'K!nSB*!#$%&'()!$5A!')34,:!aHPPPb!K'J5A!$5!
$U4,$@4!'K!\F!E($5):!'5![[!J5&J,54A!:1)4:!$5A!Hc!E($5):!'5!
:4U45! &J,54A! :1)4:*! E4,! dG! %F*! HG! )'! Hc! 74$,:! $K)4,! K1,4.!
#$%&'()! $5A!L'KK%$5! aFGGHb! ,4E',)4A! )3$)! cN! E4,245)! 'K!
)34!%'J5)$15!&1@!:$@4&,J:3!E($5):!)3$)!4:)$&(1:34A!&4)=445!
HPNM!$5A!HPPF!A1A!:'!AJ,15@!HPMM!AJ4! )'!$!:4,14:!'K! 1A4$(!
2'5A1)1'5:.! #4! &4(14U4! )3$)! 1K! )34:4! 1A4$(! 2'5A1)1'5:! K',!
:3,J&! 4:)$&(1:3%45)! 3$A! 5')! 2'1521A4A! =1)3! )34! K1,4*! )3$)!
&')3! )34! %'J5)$15! &1@! :$@4&,J:3! A45:1)7! $5A! 2'U4,! =4!
K'J5A!='J(A!&4!2'5:1A4,$&(7!('=4,.!!
!
jJ,! K15A15@:! a)$&(4! [b! ,4@$,A15@! A45:1)14:! 'K! :E,'J)15@!
:3,J&:!$,4!hJ1)4!U$,1$&(4!$%'5@!:1)4:.!R31:! 1:! (1?4(7!AJ4!)'!
)34! :'J)34,(7! 4`E':J,4:! 'K! :1)4:! )3,44! $5A! :4U45!
$22J%J($)15@! (4::! :5'=! $5A! )34,4K',4*! E,'U1A15@! %',4!
&,'=:15@! 'EE',)J51)14:! K',! 4(?! )3$5! '5! :1)4:! K'J,! $5A! HF.!
jJ,! ,4:J():! K',! :E,'J)15@! :3,J&:! '5! 'J,! &J,54A! :)JA7! $,4$!
$@$15! A1KK4,! K,'%! J5&J,54A! E',)1'5:! 'K! )34! Sn#<!
a#$%&'()!$5A!634,=''A!HPPPb.!#31(4!'J,!:E,'J)15@!:3,J&!
A45:1)14:! =4,4! 5')! $(=$7:! (4::! =34,4! &,'=:4A*! #$%&'()!
$5A! 634,=''A! aHPPPb! ! K'J5A! 2'5:1:)45)(7! 31@34,! A45:1)14:!
aF! ! G.GGFNb! =34,4! E,')42)4A! aHd.d! E4,! dG! %Fb! )3$5! '5!
&,'=:4A!E',)1'5:! aH[.H!E4,! dG!%Fb! 'K! HP! :1)4:.!R34!31@34,!
A45:1)14:! a)$&(4! [b! =4! K'J5A! K'(('=15@! &J,515@! $,4! U4,7!
2'%%'5! =1)3'J)! 15)45:4! &,'=:15@! a>($1:A4((! HP\[/!
#$%&'()! $5A! ')34,:! HPPP/! #$%&'()! $5A! B$754! HPMd/!
n'J5@! $5A! TU$5:! HPNcb.! ;43J:! aHPP\b! '5! )34! Sn#<!
5',)3!'K!nSB!K'J5A!5154!)1%4:!$:!%$57!,$&&1)&,J:3!E($5):!
'5!)34!E',)1'5!'K!$!:1)4!&J,54A!HP!74$,:!4$,(14,!2'%E$,4A!)'!
)34!J5&J,54A!E',)1'5.!!
!
TU1A45)(7! %'J5)$15! &1@! :$@4&,J:3! 15! $5A! 'J)! 'K! )34!
4`2(':J,4:! 3$A! $5! 4hJ$(! 'EE',)J51)7! )'! ,44:)$&(1:3.! >1@!
:$@4&,J:3!,44:)$&(1:3%45)!$K)4,!K1,4!1:!31@3(7!A4E45A45)!'5!
:J,U1U$(!'K!%$)J,4!E($5):!)'!:4,U4!$:!$!:44A!:'J,24!aC'35:'5!
$5A!B$754!HPdMb.!L'=4U4,*! )34!HPMM!K1,4!&J,54A! 15)45:4(7!
45'J@3! )'! 4(1%15$)4! $((! %$)J,4! %'J5)$15! &1@! :$@4&,J:3!
E($5):! '5! 'J,! :)JA7! $,4$.! R34! 4U45O$@4A! A1:),1&J)1'5! 'K!
%'J5)$15! &1@! :$@4&,J:3! E($5):! $2,'::! )34! $,4$! 15A12$)4:!
,44:)$&(1:3%45)!'22J,,4A!K,'%!:'1(!&',5!:44A!:J,U1U15@!)34!
K1,4! $5A! @4,%15$)15@! )3$)! @,'=15@! :4$:'5! a#$%&'()! $5A!
')34,:!HPPPb.!R34:4!:44A(15@:!&42$%4!4:)$&(1:34A!)3,'J@3!$!
:4,14:! 'K! 1A4$(! =4$)34,! 2'5A1)1'5:! $5A! $! cG! E4,245)!
,4AJ2)1'5!15!4(?!5J%&4,:!a#$%&'()!$5A!')34,:!HPPPb.!
(
R$0/+1$,"%(LI+-&%(
#4! K'J5A! (1))(4! 1%E$2)! K,'%! =15)4,! @,$Q15@! '5! )34!
34,&$24'J:! :E4214:.! +'U4,! K',! )34! A'%15$5)! 34,&$24'J:!
:E4214:*!16#5?4#5(+*?-<'0$2! $5A!K/*0$<'+ -)'"5/(*-**! =$:!
5')!A1KK4,45)!=34,4!@,$Q4A!',!E,')42)4A.!R34!:$%4!=$:!),J4!
K',!K',&:!'U4,!$((!HF!:)JA7!:1)4:.!j)34,:!3$U4!,4E',)4A!(1))(4!
A1KK4,4524! 15!@,$::!',! K',&!E,'AJ2)1'5!'5! )34!Sn#<!K,'%!
41)34,! K1,4! ',! @,$Q15@! 2'%E$,4A! )'! E,')42)4A! $,4$:!
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!

a+'J@345'J,! HPPH/! 615@4,! $5A! L$,)4,! HPPdb.! 61%1($,(7!
=1)3'J)!2'5:1A4,15@! )34! 15)4,$2)1'5!=1)3!K1,4! )3$)!'J,!:)JA7!
152(JA4A*! (1))(4! 23$5@4! 15! 34,&$24'J:! E$,$%4)4,:! AJ4! )'!
34,&1U',7! 3$:! &445! K'J5A! '5! )34! Sn#<! a+'J@345'J,!
HPPH/!L'J:)'5! HPMFb.!Z5A4,:)',7! 2'U4,!=$:! 5')! ('=4,! '5!
:1)4:! =1)3! 31@34,! :3,J&! 2'U4,.! R31:! 3$:! &445! K'J5A! 15!
=1A4:E,4$A! E,4U1'J:! ,4:4$,23!=3123! 15A12$)4A! )34! $&:4524!
'K! 152,4$:4A! 34,&$24'J:! E,'AJ2)1'5! K,'%! :$@4&,J:3!
,4AJ2)1'5! aD5A4,:'5! $5A! L'()4! HPMH/! >($1:A4((! HP\[/!
l$J&45%1,4! HPN\/! 0J5)Q! HPMF/! B44?! $5A! ')34,:! HPNP/!
#$%&'()! $5A! ')34,:! FGGHb.! >42$J:4! 'J,! %4$:J,4%45):!
=4,4! %$A4! HG! 74$,:! E':)OK1,4*! @,$Q15@! 1%E$2):! %$7! 3$U4!
&445!:%$((4,!)3$5!1K!%4$:J,4A!=1)315!$!2'JE(4!'K!74$,:!$K)4,!
)34!K1,4!a615@4,!$5A!L$,)4,!HPPdb.!L'=4U4,*!5154!74$,:!$K)4,!
$5')34,!nSB! K1,4!L'J:)'5! aHPMFb!A1A! K15A!54$,(7! )=124! $:!
%J23! E,'AJ2)1'5! K,'%! E4,4551$(! @,$::4:! '5! $5! J5&J,54A!
E',)1'5!'K! ,$5@4!2'%E$,4A! )'!$!&J,54A!E',)1'5!=1)3!H[M!@!
E4,!%F!$5A!NP!@!E4,!%F*!,4:E42)1U4(7.!!
!!
)QA)VY!:QA!(
!
L4,&$24'J:! E($5):! $,4! ?5'=5! )'! @454,$((7! :J:)$15! 5'5O
@,'=15@!:4$:'5!@,$Q15@!=1)3'J)!54@$)1U4!4KK42):!a+''?!$5A!
6)'AA$,)! HPd[b.! V5! $AA1)1'5*! 34,&$24'J:! E($5):! $,4! 'K)45!
,4($)1U4(7! J5$U$1($&(4! K',! 15)45:4! =15)4,! @,$Q15@! AJ4! )'!
:5'=! 2'U4,.! R34,4! =4,4! 5'! 1%E',)$5)! 4KK42):! K,'%! 4(?!
=15)4,! @,$Q15@! '5! 34,&$24'J:! :E4214:! K'(('=15@! )34! HPMM!
=1(AK1,4!'5!'J,!:)JA7!$,4$.!R3J:*!=4!$224E)!'J,!37E')34:1:!
K',! 34,&$24'J:!E($5):*! )3$)! 4(?!34,&1U',7!A1A!5')! 15K(J4524!
)341,!,42'U4,7!K,'%!K1,4.!!
!
L'=4U4,*! )34! 1%E$2)! 'K! J5@J($)4! =15)4,! &,'=:15@! '5!
J5&J,54A!4:)$&(1:34A! :)$5A:!'K!%'J5)$15!&1@! :$@4&,J:3!'5!
)34! Sn#<! 1:! A'2J%45)4A! )'! 152(JA4! A42(154:! a;43J:!
HPP\/! #$%&'()! HPPM/! #$%&'()! $5A! 634,=''A! HPPPb.!
V5U4:)1@$)1'5:! 15! )34! @,4$)4,! n4(('=:)'54! $,4$! 'K! K1,4!
1%E$2):! '5! )31:! 1%E',)$5)! Sn#<! )$`'5! 15A12$)4! )3$)!
)7E12$((7! )34,4! 1:! %151%$(! ,42'U4,7! 'K! %'J5)$15! &1@!
:$@4&,J:3! :)$5A:! K',! :4U4,$(! A42$A4:! K'(('=15@! K1,4!
a#$%&'()!HPPM/!#$%&'()!$5A!;2S4$(!HPMN/!#$%&'()!$5A!
')34,:! HPPP/! #$%&'()! $5A! ')34,:! FGGHb.! 9',)J5$)4(7! K',!
:$@4&,J:3! A4E45A$5)! =1(A(1K4*! HPMM*! )34! 74$,! 'K! )34! ($,@4!
n4(('=:)'54!K1,4:!E,'U1A4A! 1A4$(!2'5A1)1'5:!K',!54$,(7!3$(K!
'K! $((! %'J5)$15! &1@! :$@4&,J:3! 4:)$&(1:34A! '5! )34! Sn#<!
&4)=445! HPNM! $5A! HPPF! )'! &4@15! @,'=)3! a#$%&'()! $5A!
L'KK%$5! FGGHb.! <4($)1U4(7! ,$E1A! 4:)$&(1:3%45)! =$:!
E,'%')4A! &7! K$U',$&(4! @4,%15$)1'5! $5A! 4:)$&(1:3%45)!
2'5A1)1'5:! )34! 74$,! K'(('=15@! )34! K1,4.! #1)3'J)! )34:4!
K$U',$&(4! 2'5A1)1'5:*! J5A'J&)4A(7!%'J5)$15! &1@! :$@4&,J:3!
2'U4,! $5A! A45:1)7! ='J(A! 3$U4! &445! %J23! ('=4,! '5(7! $!
A42$A4!$K)4,! )34!K1,4!=345!=4!2'5AJ2)4A!'J,! 15U4:)1@$)1'5.!
R3J:*!1)!1:!5')!:J,E,1:15@!=4!K'J5A!%'J5)$15!&1@!:$@4&,J:3!

E($5):! A1A! 4:)$&(1:3! 4hJ$((7! '5! :1)4:! 41)34,! E,')42)4A! ',!
$U$1($&(4!)'!4(?!&,'=:15@!$!A42$A4!$K)4,!K1,4.!!
!
V5! 2'5:1A4,15@! )34! 42'('@12$(! 1%E(12$)1'5:! 'K! Sn#<!
&,'=:15@! '5! :$@4&,J:3! 2'%%J51)14:! 4(:4=34,4! 1)! 1:!
1%E',)$5)! )'! ,4$(1Q4! )3$)! 'J,! :)JA7! :1)4:! 3$A! 5')! &445!
:J&g42)4A! )'!$:!%J23!E$:)!34,&1U',7!$:!=4,4!')34,!Sn#<!
:1)4:!E,4U1'J:(7!A'2J%45)4A!)3$)! )7E12$((7!3$U4!%',4!'E45!
=15)4,:! K',! K',$@15@! a;43J:! HPP\/! #$%&'()! HPPM/!
#$%&'()!$5A!')34,:!HPPP/!#$%&'()!$5A!634,=''A!HPPPb.!
R31:!=$:!E$,)1$((7!AJ4!)'!'J,!:)JA7!:1)4!('2$)1'5!=3123!=$:!
A4)4,%154A! &7! )34! 4$,(14,! E($24%45)! 'K! )34! 4`2(':J,4:! $5A!
:J&:4hJ45)(7!)34!HPMM!K1,4.!D(:'!1%E',)$5)!=$:!)34!(4::!)3$5!
$U4,$@4!=15)4,!:4U4,1)7!AJ,15@!)34!A42$A4!$K)4,!)34!=1(AK1,4:!
'5!)34!Sn#<!a9$,54:!HPPHb.!!
!
;':)! 1%E',)$5)(7! =4! (4$,54A! )3$)! ,4@$,A(4::! 'K! E$:)!
&,'=:15@! (4U4(:! $5A! K$:)! ,42'U4,7! K,'%! )34! K1,4! ,4@$,A(4::!
'K! &,'=:15@*! )3$)! &,'=:15@! $KK42):! )34! @,'=)3! 'K!
4:)$&(1:315@! %'J5)$15! &1@! :$@4&,J:3! E($5):.! R34! 2'U4,! 'K!
)34! %'J5)$15! &1@! :$@4&,J:3! E($5):! =$:! :1@51K12$5)(7!
,4AJ24A! K,'%! &,'=:15@*! )34,4&7! ,4AJ215@! )34! $%'J5)! 'K!
K',$@4!)347!E,'AJ24!K',!=15)4,15@!J5@J($)4:!(1?4!4(?!$:!=4((!
$:! ')34,! 3$&1)$)! U$(J4:! a#$%&'()! $5A! ')34,:! HPPcb.! #4!
)34,4&7! ,4g42)! 'J,! 37E')34:1:! ,4@$,A15@! %'J5)$15! &1@!
:$@4&,J:3! $5A! 2'52(JA4! )3$)! 4(?! 34,&1U',7! 54@$)1U4(7!
1%E$2)4A!)34!)$`'5]:!,42'U4,7!$K)4,!)31:!=1(AK1,4.!
!
8,445!,$&&1)&,J:3*!,J&&4,!,$&&1)&,J:3*!$5A!@,$7!3',:4&,J:3*!
$((! :3,J&:! 2'%%'5(7! $::'21$)4A! =1)3! %'J5)$15! &1@!
:$@4&,J:3!=4,4!1%E$2)4A!:1%1($,(7.!R341,!A42(154!K,'%!K1,4!
$5A!&,'=:15@! 1:! )7E12$((7!J54`E42)4A*!E$,)1$((7!&42$J:4!$((!
'K! )34:4! :3,J&:! 3$U4! $! 3$&1)! 'K! :E,'J)15@! =345! A1:)J,&4A!
)3$)! @454,$((7! ,4:J():! 15! 152,4$:4A! @,'=)3*! 5')! $! A42(154!
a#$%&'()!$5A!634,=''A!HPPPb.!D!A42$A4!$K)4,!)34!K1,4!)34!
:E,'J)15@! :3,J&:! :3'=! )34! :$%4! 34,&1U',7! A1%151:34A!
,42'U4,7! E$))4,5! $:! %'J5)$15! &1@! :$@4&,J:3! 15A12$)15@! $5!
J5J:J$((7!34$U7!&,'=:15@!4KK42).!R34,4K',4*!=4!$(:'!,4g42)!
'J,!37E')34:1:!,4@$,A15@!)34!:E,'J)15@!:3,J&:!2'((42)1U4(7.!
!
D()3'J@3!)31:!:)JA7!2'5:1A4,4A!E($5)!,42'U4,7!$K)4,!=1(AK1,4!
=1)3! 15)45:4! 4(?! 34,&1U',7*! 'J,! E($5)! ,4:E'5:4! K15A15@:!
E$,$((4(! E,4U1'J:! K15A15@:! '5! )34! Sn#<! )3$)! A1A! 5')!
152(JA4!K1,4!4KK42):.!#4!2'52(JA4!)34!1%E$2)!'K!4(?!K',$@15@!
=$:!)34!:$%4!AJ,15@!)34!A42$A4!$K)4,!)34!HPMM!K1,4!$:!K'J5A!
E,4U1'J:(7!$5A!@,4$)(7! ,4AJ24A! )34!:3,J&:!'K!%'J5)$15!&1@!
:$@4&,J:3!2'%%J51)14:.!R34!A42(154!'K!$((!)34!:3,J&!)$`$!'5!
%'J5)$15! &1@! :$@4&,J:3O@,$::! ,$5@4! 3$:! )34! E')45)1$(! )'!
54@$)1U4(7!$KK42)!5J%4,'J:!=1(A(1K4!:E4214:!)3$)!,4(7!'5!)34!
:3,J&:!$:!K',$@4!',!:42J,1)7O)34,%$(!2'U4,!a#4(23!FGG\b.!!
(
(
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!

HP9PHPA)P!!
!
D5A4,:'5*!C.T.*!L'()4*!0.T.!HPMH.!W4@4)$)1'5!A4U4('E%45)!'U4,!F\!74$,:!!
!!=1)3'J)!@,$Q15@!'5!:$@4&,J:3OA'%15$)4A!,$5@4($5A!15!:'J)34$:)4,5!VA$3'.!!
!!C'J,5$(!'K!<$5@4!;$5$@4%45).![c"F\IFP.!
>$,%',4*!#.C.!HPMG.!B'EJ($)1'5!23$,$2)4,1:)12:*!A1:),1&J)1'5!$5A!3$&1)$)!!
!!,4($)1'5:31E:!'K!:1`!J5@J($)4:!15!5',)34,5!n4(('=:)'54!S$)1'5$(!B$,?.!!
!!915$(!<4E',).!n4(('=:)'54!S$)1'5$(!B$,?!K1(4:.!
>($1:A4((*!C.B.!HP\[.!T2'('@12$(!4KK42):!'K!E($554A!&J,515@!'K!:$@4&,J:3O!
!!@,$::!,$5@4!'5!)34!JEE4,!65$?4!<1U4,!B($15:.!Z6lD!R423512$(!>J((4)15!!
!!HGN\.!j@A45*!ZR.!
>,$7*!<.j.*!#$%&'()*!+.-.*!04(:47*!<.8.!HPPH.!V5K(J4524!'K!:$@4&,J:3!!
!!)4,E45'1A:!'5!%J(4!A44,!E,4K4,4524.!C'J,5$(!'K!!+34%12$(!T2'('@7.!!
!!HN"FG\[IFGdF.!
+$3$($54*!W.L.!HPc[.!T(?!%$5$@4%45)!$5A!34,A!,4@J($)1'5!I!n4(('=:)'54!!
!!S$)1'5$(!B$,?.!R,$5:$2)1'5:!'K!)34!S',)3!D%4,12$5!#1(A(1K4!+'5K4,4524.!!
!!M"P\IHGH.!
+$5K14(A*!<.!HPcH.!DEE(12$)1'5!'K!)34!(154!15)4,24E)1'5!%4)3'A!'5!:$%E(15@!!
!!,$5@4!U4@4)$)1'5.!C'J,5$(!'K!9',4:),7.![P"[MMI[Pc.!
+''?*!+.#.*!6)'AA$,)*!-.D.!HPd[.!R34!4KK42)!'K!15)45:1)7!$5A!:4$:'5!'K!J:4!!
!!'5!)34!U1@',!'K!A4:4,)!,$5@4!E($5):.!C'J,5$(!'K!!<$5@4!;$5$@4%45).!Hd["!!
!![H\I[HN.!
+'J@345'J,*!;.>.!HPPH.!>1'%$::!$5A!51),'@45!,4:E'5:4:!)'!@,$Q15@!'K!!
!!JE($5A!:)4EE4!'5!n4(('=:)'54e:!5',)34,5!=15)4,!,$5@4.!C'J,5$(!'K!DEE(14A!!
!!T2'('@7.!FM"NHIMF.!
l$J&45%1,4*!<.!HP\P.!D!2$5'E7O2'U4,$@4!%4)3'A!'K!U4@4)$)1'5$(!$5$(7:1:.!!
!!S',)3=4:)!6214524.![["c[Idc.!
l$J&45%1,4*!<.!HPN\.!B($5)!:J224::1'5!'5!$&$5A'54A!K14(A:!$5A!K1,4!!
!!15K(J4524:!15!$!:)4EE4!$,4$!15!:'J)34$:)4,5!#$:315@)'5.!S',)3=4:)!!
!!6214524.!cP"[dIcM.!
9$,54:*!B.T.!HPPH.!D!:2$(4A!15A4`!'K!=15)4,!:4U4,1)7.!B$@4:!H[\IH[M!-(!!
!!B,'244A15@:!'K!)34!#4:)4,5!65'=!+'5K4,4524.!HFIH\!DE,1(!HPPH*!CJ54$J*!!
!!D($:?$*!+'(',$A'!6)$)4!Z51U4,:1)7!B,4::*!9',)!+'((15:.!!
L'J:)'5*!l.>.!HPMF.!R34!5',)34,5!n4(('=:)'54!4(?*!42'('@7!$5A!!
!!%$5$@4%45).!;$2%1(($5!BJ&(1:34,:*!S4=!n',?*!S4=!n',?.!
C'35:'5*!C.<.*!B$754*!8.9.!HPdM.!6$@4&,J:3!,415U$:1'5!$:!$KK42)4A!&7!:'%4!!
!!45U1,'5%45)$(!15K(J4524:.!C'J,5$(!'K!<$5@4!;$5$@4%45).!FH"FGPIFH[.!
01))$%:*!#.L.!HP\G.!6$@4&,J:3!'5!)34!('=4,!n4(('=:)'54!,$5@4!$:!$5!!
!!15A12$)',!'K!=1(A(1K4!:)'2?15@.!n4(('=:)'54!S$)1'5$(!B$,?!K1(4:.!!
0J5)Q*!l.T.!HPMF.!B($5)!,4:E'5:4!K'(('=15@!:E,15@!E,4:2,1&4A!&J,515@!15!!
!!$5!1#0/2-*-'+0#-)/(0'0'+::E.!;'*/4'('SK/*0$<'+-)'"5/(*-*!3$&1)$)!)7E4.!!
!!l'2)',!'K!B31(':'E37!l1::4,)$)1'5*!Z51U4,:1)7!'K!VA$3'*!;':2'=.!
-$54*!C.!HPPG.!+3$,$2)4,1Q$)1'5!$5A!2'%E$,1:'5!'K!:'1(:!15:1A4!$5A!'J):1A4!!
!!'K!@,$Q15@!4`2(':J,4:!'5!n4(('=:)'54!S$)1'5$(!B$,?e:!5',)34,5!=15)4,!!
!!,$5@4.!;$:)4,!'K!6214524!R34:1:*!;'5)$5$!6)$)4!Z51U4,:1)7*!>'Q4%$5.!
;43J:*!+.D.!HPP\.!V5K(J4524:!'K!&,'=:15@!$5A!K1,4!'5!:$@4&,J:3!)$`$!'5!!
!!)34!S',)34,5!n4(('=:)'54!#15)4,!<$5@4.!;$:)4,!'K!6214524!R34:1:*!!
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