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-(!GH?I!*')!K!6%%E,!,.<).-(C!'(!fA/0!",.!89"9;!*'//'6%7!
10! 89;! K9;! 899;! <(7! K99! dCbEC! *')! <('.$%)! P! 6%%E,;!
6$-&$!%(7%7!'(!I%+.%=1%)!N9.$!89"94!#$%!*-%/7!-(B%,.->
C<.'),!6%)%!1/-(7!.'!.$%!7',-(C!)%C-=%!-(!')7%)!.'!=-(->
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#6%(.0;! (%6! "9>*)<=%! 3<(C,.)'.$! +-(%! $-B%,! 6%)%!
=<7%! 2GA=1/%!M1'7%,! \(&4;!J-(7,')!]L5;! <,,%=1/%7!
2MA.A=(!]')(-(C!H<)=;!W<))%!]M5;!<(7!+<-(.%7!%R.%)>
(<//0!6-.$!6$-.%!/<.%R!+<-(.4!L<&$!$-B%!&'(,-,.%7!'*!.6'!
7%%+!$-B%!1'7-%,;!<! .%/%,&'+-(C;!=%.</!&/<7!'A.%)!<(7!<!
B%(.%7!-((%)!&'B%);!<!1'..'=!1'<)7!<(7!<!$-B%!,.<(74!M!
.$-)7!7%%+!$-B%!1'70!6<,!+)'B-7%7!.'!$'A,%!,0)A+!*%%7>
-(C!1'../%,4!H-B%!$-B%,!6%)%!,%.A+!-(!%<&$!'*!*'A)!<+-<)>
-%,! <1'A.! "8! E-/'=%.%),! <+<).! -(! ,'A.$%)(! J')&%,.%)!
?'A(.0! /'&<.%7! -(! ?%(.)</! ]<,,<&$A,%..,;! SIM4! #$-,!
,%+<)<.-'(!6<,!,A**-&-%(.! .'! -,'/<.%!'(%!<+-<)0!*)'=!.$%!
'.$%)4!M.!%<&$!<+-<)0! .$%! *-B%!$-B%,!6%)%!,%.!A+'(! .6'!
+<)<//%/!,-R.%%(!*''.!K!h!K!/%B%/%7!.-=1%),!<1'A.!K9!&=!
'**! .$%!C)'A(7!6-.$!<!,/-C$.!*')6<)7!+-.&$!<&&')7-(C! .'!
,.<(7<)7! +)<&.-&%4! G-B%,! *<&%7! ,'A.$! .'! ,'A.$%<,.! <(7!
$<7!<!6-(71)%<E!.'!.$%-)!)%<);!%-.$%)!<!,.)A&.A)%!')!%B%)>
C)%%(!.)%%,4!J<R!*'A(7<.-'(!2J</.%)!#4!i%//%0!W%%!?'4;!
?/<)E,'(;!ij5!6<,!-(,.<//%7!'(!8"4OP!h!K84OO!&=!+-(%!
*)<=%,!<(7!+/<&%7!-(!.$%!$-B%!1'7-%,4!
#6%(.0!+<&E<C%,!2%<&$!6%-C$-(C!<++)'R-=<.%/0!"4K!EC5!
'*!\.</-<(!$'(%0!1%%,!2Z',,=<(!M+-<)-%,!\(&4;!]'A/.)-%;!
^%')C-<5! 6%)%! -(,.<//%7! -(! .$%! 1'..'=! $-B%! 1'70! '(!
]<)&$!8V.$;!89"94!M//!$-B%,!6%)%!*%7!6-.$!$-C$>*)A&.',%!
&')(! ,0)A+! 2GH?I5! *)'=! +/<,.-&! *)<=%! *%%7%)! 2]'.$%)!
3'<7%)! [)'7A&.,;! I'(')<! ?M54! G-B%,! 6%)%! ='(-.')%7!
6%%E/0;! <(7!=<(<C%7! A,-(C! ,.<(7<)7! 1%%E%%+-(C! .%&$>
(-FA%,4!#$%,%!-(&/A7%7!1</<(&-(C!$-B%,!6-.$-(!%<&$!<+->
<)0! 10! ='B-(C! 1)''7! 1%.6%%(! $-B%,! 7A)-(C! .$%! ,%.A+!
+%)-'7! <(7! +)%B%(.-(C! ,'! &<//%7! `$'(%0>1'A(7a! &'(7->
.-'(,4!@A)-(C!.$-,!,%.A+!+%)-'7;!:!('(+%)*')=-(C!FA%%(,!
28!*')!<+-<)0!c"!<(7!cN!<(7!"!*')!<+-<)0!c8!<(7!cK5!6%)%!
)%+/<&%7!6-.$!FA%%(,!'1.<-(%7!*)'=!Z',,=<(!M+-<)-%,4!
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W0!]<0!8",.;!89"9!<//!.6%(.0!*)<=%,!-(!%<&$!'*!89!$-B%,!
6%)%! 7)<6(! 'A.! -(.'! &'=1! <(7! &'(.<-(%7! <.! /%<,.! "K!
*)<=%,! '*! &<++%7! 1)''74! X'! *A).$%)! ='B%=%(.! '*!
*)<=%,!1%.6%%(!$-B%,!6<,!<//'6%7!<*.%)!]<0!8",.;!89"94!
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!:1;/<=2.,1;$/;:13190,/0123$81/$>?@"$
\=-7<&/'+)-7! 2?<.</'C! X'4! [I>89V:;! ?$%=! I%)B-&%;!
\(&4! J%,.! ?$%,.%);! [M5! 6<,! 7-,,'/B%7! -(! =%.$<('/! .'!
*')=!<!,.'&E!,'/A.-'(;!<(7!.$%(!7-/A.%7!-(!K>=/!C/<,,!B->
</,! .'! *'A)!+)%>7%.%)=-(%7!7',<C%,;!+/A,!<!&'(.)'/!6-.$!
('!-=-7<&/'+)-7!<77%7;! -(!7%>-'(-D%7!6<.%)!1%*')%!<77>
-(C!.'!GH?I!'(!,-.%!2.<1/%!"54!^/<,,!B-</,!6%)%!/<1%/%7!
">O;!.$%!&'))%,+'(7-(C!.'!$-B%!\@!(A=1%),!<.!%<&$!'*!.$%!
K!<+-<)-%,4!#$%!-=-7<&/'+)-7!7',-(C!)%C-=%!6<,!1/-(7!.'!
*-%/7! -(B%,.-C<.'),4!k(! %<&$! 7',-(C! 7<0;! %<&$! B-</!6<,!
=-R%7!-(.'!'(%!C/<,,!g<)!&'(.<-(-(C!<++)'R-=<.%/0!84:!EC!
'*! GH?I! <(7! *-..%7! 6-.$! =%.</! ,&)%6! &<+,! 2MW! ?'(>
.<-(%);!L(*-%/7!?#54!#$%!C/<,,!g<),!6%)%!,%.!A+'(!.$%!-(>
(%)! &'B%),! '*! .$%! $-B%,4! G'(%0! 1%%! '1.<-(%7! GH?I!
.$)'AC$!$'/%,!7)-//%7!-(!.$%!&<+,4!#$%!-=-7<&/'+)-7!7',>
<C%,!7%/-B%)%7!.'!.$%!$-B%,!6%)%!&'(*-)=%7!-(!.$%!FA</>
-.0!<,,A)<(&%bFA</-.0!&'(.)'/!+)'C)<=!2.<1/%!854!
M+-<)-%,!6%)%!(A=1%)%7!">K!<(7!$-B%,!6%)%!(A=1%)%7!
">O! ,A&$! .$<.! $-B%! \@c">"! 6<,! )%*%))%7! <,! .$%! *<)>/%*.!
$<(7! $-B%! <.! <+-<)0! "! <(7! $-B%! \@cK>O!6<,! )%*%))%7! <,!
.$%!*<)>)-C$.!$<(7!$-B%!<.!<+-<)0!K4!#)%<.=%(.,!6%)%!)%>
+%<.%7!6%%E/0!*)'=!fA/0!",.!>!I%+.%=1%)!N9.$;!89"94!S(>
A,%7! ,0)A+!6<,! =%<,A)%7! <(7! 7-,&<)7%7! <(7! %R+',A)%!
&</&A/<.-'(,! <7gA,.%7! <&&')7-(C/0;! </.$'AC$! .$%! -(&'=>
+/%.%!&'(,A=+.-'(!'*!GH?I!)<)%/0!'&&A))%74!M*.%)!I%+>
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1)''7! -(!<!$%</.$0!$-B%! -(&/A7-(C!<B<-/<1-/-.0!'*!(%&.<)!
<(7! +'//%(;! <B<-/<1-/-.0! '*! '+%(! &%//,! *')! %CC! /<0-(C;!
(A=1%),!'*!(A),%!1%%,;! <(7!'B%)<//!B-.</-.0! <(7!FA</-.0!
'*!.$%!FA%%(4!H)'=!fA/0!T.$!.'!I%+.%=1%)!N9.$!89"9;!.$%!
1)''7! +)'7A&.-'(! '*! <//! $-B%,! 6<,! <,,%,,%7! '(! <! 1->
6%%E/0!1<,-,4!M//!$-B%,!<.!.6'!'*!.$%!*'A)!<+-<)-%,!6%)%!
<,,%,,%7!6%%E/0! A,-(C! <!='7-*-&<.-'(! '*! .$%! 1)''7! <,>
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%<&$!$-B%!6%)%!,&')%7!&A=A/<.-B%/0!*')!.$%!<)%<!&'B%)%7!
10! `,%</%7! 1)''7a4! I%</%7! 1)''7! -,! .$%! +A+</! ,.<C%! '*!
$'(%0! 1%%! 7%B%/'+=%(.! <(7! *')! .$%! 6')E%)! &<,.%! %R>
.%(7,! *')! *'A).%%(! 7<0,4! #$-,! 1->6%%E/0! <,,%,,=%(.!
.$%)%*')%! +)'B-7%,! <(! '1g%&.-B%! =%<,A)%=%(.! '*! %<&$!
&'/'(0l,!1)''7! )%<)-(C4!W)''7!6<,!%,.-=<.%7!10!7-B-7>
-(C!.$%!*<&%!'*!%<&$!,-7%!'*!*)<=%!-(.'!N8!,FA<)%,!2%<&$!
,FA<)%! &'(.<-(-(C! <++)'R-=<.%/0! "99! &%//,54! M//! 89!
*)<=%,!-(!%<&$!$-B%!6%)%!,&')%7!10!B-,A<//0!%,.-=<.-(C!
.$%!(A=1%)!'*!,FA<)%,!'*!&<++%7!1)''7!+%)!*)<=%!*<&%4!
#6'!$-B%,! *)'=!%<&$! .)%<.=%(.! C)'A+!6%)%! ,&')%7!+%)!
6%%E4!#$%!</.%)(<.%!.6'!$-B%,!6%)%!<,,%,,%7!.$%!*'//'6>
-(C!6%%E4!@A)-(C! .$-,! ,&')-(C! +)'&%,,! ('.%,!6%)%! </,'!
=<7%!'*! .$%!(A=1%)! '*! *)<=%,!'*! <7A/.! 1%%,! '1,%)B%74!
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7<&/'+)-7!7',-(C!='(.$,4!
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6%)%! *%7! T4:! /-.%),! '*! 1/<(E! GH?I! &'(.<-(-(C! P4"! C!

!
!
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mA</-.0!<,,A)<(&%K! 94O!>!899! P! PT!2"N4O5!
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]<)&$;!89"9! I.A70!,-.%!,%/%&.-'(!<(7!<+-<)0!,%.A+4!
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fA/0!",.!>!8P.$;!89"9! \(-.-</!/'6!-=-7<&/'+)-7!7',-(C!*')!K!&'(,%&A.-B%!6%%E,4!
fA/0!8P.$!>!I%+.!N9.$;!89"9! H'//'6>A+!$-C$!-=-7<&/'+)-7!7',-(C!*')!P!&'(,%&A.-B%!6%%E,4!
fA/0>I%+.;!89"9! ]'(-.')-(C!,.)%(C.$!'*!$'(%0!1%%!$-B%,!1-6%%E/04!
k&.!O.$!>!X'B!89.$;!89"9! [<)<,-.%!.)%<.=%(.!2M+-,.<(!,.)-+,!<(7!HA=<C-//-(!W5!'(!<//!$-B%,4!
@%&!N)7;!89"9!>!+)%,%(."! J-(.%)!$-B%!,.)%(C.$!='(-.')-(C4!
@%&!88(7;!89"9!>!+)%,%(."! H%%7-(C!$-B%,!6-.$!&)0,.<//-D%7!GH?I!=-R%7!6-.$!C)<(A/<)!,A&)',%4!
@%&!88(7;!89"9! 3<,.!='(-.')-(C!7<.%!6-.$'A.!.$%!'1,%)B<.-'(!'*!7%<7!$-B%,4!
@%&!N",.;!89"9! #$%!",.!<(7!8(7!$-B%,!.)%<.%7!6-.$!K99!dCbEC!-=-7<&/'+)-7!7',%!7%<74!
f<(!T.$;!89""! #$%!",.!$-B%!.)%<.%7!6-.$!K9!dCbEC!-=-7<&/'+)-7!7',%!7%<74!
f<(!"K.$;!89""! #$%!",.!$-B%!.)%<.%7!6-.$!899!dCbEC!-=-7<&/'+)-7!7',%!7%<74!
f<(!"P.$;!89""! #$%!8(7!$-B%!.)%<.%7!6-.$!899!dCbEC!-=-7<&/'+)-7!7',%!7%<74!

H%1!K.$;!89""! #$%!N)7!<(7!K.$!$-B%,!.)%<.%7!6-.$!K99!dCbEC!-=-7<&/'+)-7!7',%!7%<74!
#$%!8(7!$-B%!.)%<.%7!6-.$!K9!dCbEC!-=-7<&/'+)-7!7',%!7%<74!
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7',%;!)%,+%&.-B%/0!7%<74!#$%!",.!&'(.)'/!$-B%!7%<74!
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"!k(>C'-(C!<&.-B-.-%,!<,!'*!]<)&$!8",.;!89""4!
!
!
HA=<C-//-(! W! 2]%7-B%.! [$<)=<&%A.-&</,! 3.74;! G-C$!
Z-B%);! M/1%).<! ?<(<7<5! .'! &'(.)'/! E+>#(%* %$/>! <(7!
E+>#(%*6#&%)%#;! .6'!&'=='(! -(.%,.-(</!+<)<,-.%,4!L(>
.)<(&%!)%7A&%),!6%)%!</,'!-(,.<//%74!
#$%! ,A)B-B</! '*! <//! $-B%,! 6<,! ='(-.')%7! 6%%E/0! 1%>
C-((-(C!-(!@%&%=1%)!N)7;!89"94!I.<).-(C!@%&%=1%)!88(7!
89"9;!$-B%,!,.')%,!6%)%!,A++/%=%(.%7!6-.$!&)0,.<//-D%7!
GH?I! =-R%7! -(.'! <! +<,.%! 6-.$! C)<(A/<)! ,A&)',%4! #$%!
*''7!6<,!+/<&%7!'(!6<R%7!+<+%)! '(! .'+!'*! .$%! *)<=%,!
-(,-7%!.$%!-((%)!&'B%),4!X'.%,!6%)%!.<E%(!'(!.$%!C%(%)</!
<++%<)<(&%!<(7!,-D%!'*!.$%!&/A,.%),!'1,%)B%74!M,!,''(!<,!
<!$-B%!6<,!-7%(.-*-%7!<,!<!7%<7!$-B%;!*''7!6<,!)%='B%7!
<(7! .$%!%(.)0! .'! .$%!$-B%!6<,! ,%</%7!6-.$!7A&E! .<+%! .'!
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#$%! .-=%/-(%!'*! .$-,! %R+%)-=%(.;! -(&/A7-(C! .$%!7<.%,!'*!
'1,%)B%7!%B%(.,;!-,!,$'6(!-(!.<1/%!N4!J%!<,,%,,%7!1)''7!
)%<)-(C!10!%,.-=<.-(C!.$%!(A=1%)!'*!,%</%7!1)''7!-(!<//!
89! *)<=%,!'*!%<&$!$-B%!'(!<!1->6%%E/0!1<,-,! *)'=!fA/0!
.'!.$%!%(7!'*!I%+.%=1%)!89"94!J%!*'A(7!.$<.!.$%!-(-.-</!
1)''7! )%<)-(C! &'))%,+'(7%7! .'! -=-7<&/'+)-7! 7',%,! .6'!
6%%E,!<*.%)! .$%! -(-.-</! -=-7<&/'+)-7!7',-(C;!$'6%B%);! -.!
-,!-(B%),%/0!)%/<.%7!.'!-=-7<&/'+)-7!7',<C%,!<.!.$%!%(7!'*!
7',-(C! )%C-=%! 2*-CA)%! "54! #$%! (A=1%)! '*! ,%</%7! 1)''7!
*')! 1'.$! .)%<.%7! <(7! &'(.)'/! $-B%,! 7%&)%<,%7! ,-C(-*->
&<(./0!*)'=!fA/0!.'!I%+.%=1%)!2^3];!+!o!9499"5;!$'6>
%B%)! .$-,!7%&)%<,%!-,! -(7%+%(7%(.!'*!7-**%)%(.! -=-7<&/'>
+)-7!7',%,!<++/-%7! .'! .$%!$-B%,4! \.! ,$'A/7!1%!('.%7! .$<.!
.$%! ,.%<70! 7%&)%<,-(C! .)%(7!'*! ,%</%7! 1)''7! 7A)-(C! .$%!
,A==%)!='(.$,!<,!'1,%)B%7! -(! .$-,!,.A70! -,!B<,./0!7-*>
*%)%(.!*)'=!.$<.!(')=<//0!,%%(!-(!$'(%0!1%%!$-B%,!)%,-7>
-(C! -(! .$%! &%(.)</! ]<,,<&$A,%..,! <)%<4! S(7%)! (')=</!

!
!
+,-./%& '(! #$%! <B%)<C%! %,.-=<.%7! (A=1%),! '*! ,%</%7!
1)''7!'*!*'A)!$'(%0!1%%!$-B%,!*')!%<&$!'*!*'A)!-=-7<>
&/'+)-7!7',<C%,!<(7! .$%!&'(.)'/,4!@<.<!6%)%! )%&')7%7!
%B%)0!.6'!6%%E,!*)'=!fA/0!.'!I%+.%=1%)!89"94!
!
!
C)'6-(C!&'(7-.-'(,;!1)''7! )%<)-(C! -(!6%//>=<(<C%7!$->
B%,! '*.%(! 1%C-(,! -(! =-7>f<(A<)0! <(7! 1A-/7,! %R+'(%(>
.-<//0!A(.-/!=-7>fA(%4!#0+-&<//0;!1)''7!)%<)-(C!/%B%/,!'**!
A(.-/! =-7>fA/0;! <(7! .$%(! .<E%,! <! ,/-C$.! 7-+! 7A%! .'! .$%!
(%&.<)!7-).$!.$<.!A,A<//0!&'(.-(A%,!A(.-/!%<)/0!MACA,.!<.!
6$-&$! +'-(.! .$%)%! -,! <! ,/-C$.! 1)-%*! )%,A)C%(&%! -(! 1)''7!
)%<)-(C!1%*')%!/%B%/-(C!'**!-(!/<.%!MACA,.4!W)''7!)%<)-(C!
.<E%,!<!FA-&E!/<,.!,A)C%!-(!I%+.%=1%)!A(.-/!=-7>k&.'1%)!
<.!6$-&$!+'-(.!.$%)%!-,!<!FA-&E!7%&/-(%!6-.$!1)''7!)%<)>
-(C!%(7-(C!-(!X'B%=1%)4!
M//! .6%(.0!$-B%,!6%)%!</-B%!6$%(!.$%0!6%)%!<,,%,,%7!
'(! @%&%=1%)! 88(7! 89"9;! "8! 6%%E,! +',.! -=-7<&/'+)-7!
7',-(C!2[\@5;!</.$'AC$!<.!.$-,!.-=%!.$%!,.)%(C.$!'*!$-B%,!
.)%<.%7!6-.$! .$%! $-C$%,.! -=-7<&/'+)-7! 7',%! <++%<)%7! .'!
1%!6%<E%(-(C!<,!'1,%)B%7!10!,=<//%)!&/A,.%),!<(7!*)'D%(!



!
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!
!
+,-./%&)(!#$%!+)'C)%,,-'(!'*!$'(%0!1%%!$-B%!=').</-.0!
<,,'&-<.%7!6-.$! -=-7<&/'+)-7! 7',<C%,! <(7! .$%! &'(.)'/!
8N! 6%%E,! +',.! -=-7<&/'+)-7! 7',-(C4! L<&$! -=-7<&/'>
+)-7>.)%<.%7!C)'A+!<(7!.$%!&'(.)'/,!-(&/A7%7!*'A)!$-B%,!
+/<&%7!-(!*'A)!7-**%)%(.!<+-<)-%,4!
!
!
7%<7! $'(%0! 1%%,! ,&<..%)-(C! 2'(! ,('65! -(! *)'(.! '*! .$%!
$-B%,4! #$%! *-),.! '1,%)B<.-'(! '*! .6'! 7%<7! $-B%,! 6<,! )%>
&')7%7!"N!6%%E,![\@!2.<1/%!"54!M77-.-'(</!-=-7<&/'+)-7>
.)%<.%7!$-B%,!1%C<(!.'!,$'6!,-C(,!'*!6%<E(%,,!.$)'AC$'A.!
f<(A<)0!89""4!I-C(-*-&<(.!/',,!'*!$-B%,!7-7!('.!'&&A)!A(.-/!
"V!6%%E,![\@!-(!6$-&$!7A)-(C!.$%!*'//'6-(C!O>6%%E!+%>
)-'7;!<77-.-'(</!V!$-B%,!.)%<.%7!6-.$!B<)-'A,!-=-7<&/'+)-7!
7',%,! 7-%74! M//! &'(.)'/! $-B%,! )%=<-(%7! </-B%! "V! 6%%E,!
[\@4!#$)%%!<77-.-'(</!-=-7<&/'+)-7>.)%<.%7!$-B%,!<(7!.$%!
*-),.! &'(.)'/! $-B%! 7-%7! 8"! 6%%E,! [\@4! #6%(.0>.$)%%!
6%%E,! [\@;! '(/0! "! -=-7<&/'+)-7>.)%<.%7! $-B%! )%=<-(%7!
</-B%;! 6$%)%<,! N! '*! .$%! *'A)! &'(.)'/! $-B%,! 6%)%! </-B%4!
H-CA)%!8!,$'6,!.$%!+)'C)%,,-'(!'*!$-B%!=').</-.0!<,,'&->
<.%7!6-.$!7-**%)%(.!-=-7<&/'+)-7!7',<C%,!8N!6%%E,![\@4!
!
!
L8<'J<<8,9#
!
#$%!=<C(-.A7%! <(7! .$%! +<..%)(! '*! $'(%0! 1%%! $-B%! /',,!
7A)-(C!.$%!6-(.%)!='(.$,!-(!.$-,!,.A70!)%,%=1/%!.$%!)%>
+').%7!,0=+.'=,!'*!??@4!#$%! /',,!'*!"O!'*!":! -=-7<>
&/'+)-7>.)%<.%7! $-B%,! 2PKQ5! <&)',,! K! <+-<)-%,! '&&A))%7!
'B%)!<!+%)-'7!'*!"9!6%%E,!*'//'6-(C!.$%!*-),.!$-B%!7%<.$4!
@%<7!$-B%,!6%)%!)%=<)E<1/0!%=+.0!%R&%+.!*')!,.')%,!'*!
*''7!<(7!,'=%!+'//%(!/%*.!'(!.$%!*)<=%,!2*-CA)%!N54!#$%!
7%<7!$-B%,;!+<).-&A/<)/0!*')!.$',%!.)%<.%7!6-.$!$-C$%)!7'>
,<C%,!'*!-=-7<&/'+)-7;!6<,!+)%&%7%7!10!.$%!'1,%)B<.-'(!
'*! 7%<7! 1%%,! ,&<..%)%7! '(! ,('6! -(! *)'(.! '*! .$%! $-B%,;!
6-.$!7-=-(-,$%7! ,=<//! &/A,.%),! )%=<-(-(C! .$%!6%%E!1%>
*')%!7%<.$4!I('6!A,A<//0! *%//!1%.6%%(!6%%E/0!$-B%!%R>
<=-(<.-'(,! =<E-(C! .$%! '1,%)B<.-'(! '*! ,&<..%)%7! 7%<7!
$'(%0!1%%,! -(! *)'(.! '*! -(7-B-7A</! $-B%,! ('.-&%<1/%4!M/>
.$'AC$! .$-,! '1,%)B<.-'(! -,! ('.! FA-.%! )%=-(-,&%(.! '*! .$%!
)%+').%7!??@!,0=+.'=,;!-.!-,!-=+').<(.!.'!&'(,-7%)!.$<.!
-*! .$%,%!$-B%,!6%)%!/'&<.%7!-(!<!6<)=%)!&/-=<.%!)%C-'(;!
,A&$!<,!-(!H/')-7<!SIM!6$%)%!=-C)<.')0!$-B%,!'B%)6-(>
.%);! 1%%,! %R-.-(C! .$%! $-B%,!6'A/7! $<B%! 7-,+%),%7! ,'=%!
7-,.<(&%!*)'=!.$%!$-B%,!<(7!.$%)%*')%!6'A/7!('.!1%!'1>
,%)B%7!-(!*)'(.!'*!.$%!$-B%,4!

#$%!)%+/-&<.%7!&'(.)'//%7!7%,-C(!'*!.$-,!/)*>/'8!,.A70!-(!
.$%!<+-<)-<(!,%..-(C;!<(7!.$%!,A)B-B</!'*!$'(%0!1%%,!-(!N!
'*! K! &'(.)'/! $-B%,! 2*-CA)%! K5;! %/-=-(<.%! .$%! +',,-1-/-.0!
.$<.!$-B%!7%<.$,!6%)%!&<A,%7!10!&'=='(!,ACC%,.%7!)-,E!
*<&.'),;! ,A&$! <,! /'(C>7-,.<(&%! .)<(,+').<.-'(! '*! $-B%,;!
=</(A.)-.-'(;! ')! .$%! )%+').%7! .'R-&! %**%&.! '*! $07)'R0>
=%.$0/*A)*A)</;! <! $%<.>*')=%7! &'(.<=-(<(.! 7A)-(C! .$%!
7-,.-//<.-'(!+)'&%,,!'*!=<E-(C!GH?I;!.'!$'(%0!1%%,!23%>
W/<(&!#'*%04;!899P54!J%!A,%7!.$%!,<=%!GH?I!-(!1'.$!.$%!
-=-7<&/'+)-7>.)%<.%7!<(7!&'(.)'/!$-B%,4!#$%!/',,!'*!-=->
7<&/'+)-7>.)%<.%7!$-B%,!-(!.$-,!,.A70!-,!</,'!$-C$/0!A(/->
E%/0!7A%!.'!+<.$'C%(!-(*%&.-'(!,-(&%!.$%!+)%,%(&%!'*!(%->
.$%)!E+>#(%! (')! <! /<)C%! (A=1%)! '*!H%&&+%!=-.%,!6<,!
'1,%)B%7! -(!$-B%,! 7A)-(C! .$%! ,A==%)! <(7! *<//! ,%<,'(,4!
\(! <77-.-'(;! <//! $-B%,! 6%)%! .)%<.%7! 6-.$! M+-,.<(! ,.)-+,!
<(7!HA=<C-//-(!W;! .6'!%**%&.-B%! .)%<.=%(.,! *')!+<)<,-.%!
+)%B%(.-'(;! +)-')! .'! .$%! 6-(.%)! ,%<,'(4! I-(&%! <//! $-B%,!
6%)%! &'(,-7%)%7! $%</.$0! <,! .$%0!6%(.! -(.'! *<//! ,%<,'(;!
.$',%!+<.$'C%(,!+',%7!B%)0!/-../%!.$)%<.!.'!.$%!$%</.$!'*!
$'(%0!1%%!$-B%,4!#$%!'(/0!7%<7! &'(.)'/! $-B%! %R$-1-.%7!
,0=+.'=,!'*!70,%(.%)0!-(!6$-&$!7%<7!$'(%0!1%%,!6%)%!
*'A(7!1'.$!-(,-7%!<(7!'A.,-7%!'*! .$%!$-B%;!6$-&$!-,!('.!
,%%(!-(!.$%!'.$%)!"P!$-B%,4!
!
!

!
!
+,-./%&*(!@%<7!$-B%!2\@c!K>K5!.)%<.%7!6-.$!89!dCbEC!'*!
-=-7<&/'+)-7! 6$-&$! ,$'6,! .$%! <1A(7<(&%! '*! ,.')%7!
$'(%0!<(7!,'=%!+'//%(;!1A.!('!,%</%7!1)''7!')!$'(%0!
1%%,4![$'.'!6<,!.<E%(!'(!H%1)A<)0!8K.$;!89""4!
!
!

!
!
+,-./%&0(!?'(.)'/!$-B%!2\@c!8>O5;!6$-&$!,$'6,!<!&/A,>
.%)!'*!$'(%0!1%%,;! ,'=%!,.')%7!$'(%0!<(7!A(&<++%7!
/<)B<%;! 1A.! ('! ,%</%7! 1)''74! [$'.'! 6<,! .<E%(! '(!
]<)&$!K.$;!89""4!
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@<.<! *)'=! .$-,! /)* >/'8! ,.A70! +)'B-7%! &'(B-(&-(C! %B->
7%(&%!.$<.!%R+',A)%!.'!,A1>/%.$</!/%B%/,!'*!-=-7<&/'+)-7!
&<A,%,! $'(%0! 1%%,! .'! %R$-1-.! ,0=+.'=,! &'(,-,.%(.! .'!
??@!='(.$,!<*.%)!-=-7<&/'+)-7!%R+',A)%4!I$'A/7!,.)%,>
,')! *<&.'),! '.$%)! .$<(! *%%7-(C! $'(%0! 1%%,! 6-.$! GH?I!
&'(.<-(-(C! -=-7<&/'+)-7! &<A,%!??@;! .$%! /',,! '*! $'(%0!
1%%,!6'A/7!('.!'&&A)!7-,+)'+').-'(<//0!'(!.$',%!-=-7<>
&/'+)-7>.)%<.%7!$-B%,4!#$%! ,A)B-B</! '*! .$%! &'(.)'/! $-B%,!
A(%FA-B'&<//0!<AC=%(.,! .$-,!&'(&/A,-'(4!#$%!,.A70!$0>
+'.$%,-,! -,! *A).$%)! ,A++').%7!10! .$%!=').</-.0!7<.<!+)%>
,%(.%7! -(! *-CA)%! 8;!6$-&$! &/%<)/0! 7%='(,.)<.%,! <! 7',%>
)%,+'(,%!)%/<.-'(,$-+;!-(!6$-&$!.$%!$-C$%,.!-=-7<&/'+)-7!
7',%! %R.%)=-(<.%,! $-B%,! =')%! FA-&E/0! .$<(! .$%! ,A1,%>
FA%(.!7',%,!-(!<//!K!<+-<)-%,4!M/.$'AC$!-=-7<&/'+)-7;!<(7!
'.$%)!(%'(-&'.-('-7!-(,%&.-&-7%,!$<B%!1%%(!,ACC%,.%7!<,!
<!+',,-1/%!&'(.)-1A.-(C!*<&.')!.'!??@!1%&<A,%!'*!-.,!.'R>
-&-.0! -(! -=+<-)-(C! *')<C-(C! <1-/-.0! ')! .)-CC%)-(C! '.$%)!
(%A)'>1%$<B-')</!+)'1/%=,! 2%4C4! *<-/A)%! .'! )%.A)(! .'! .$%!
$-B%5! -(!$'(%0!1%%,! <.! ,A1>/%.$</! 7',%,! 2IA&$<-/!#'* %04;!
899"U!Z').<-,!#'*%04;!899OU!#$'=+,'(!<(7!]<A,;!899TU!
j<(C!#'*%04;!899VU!]A//-(!#'*%04;!89"95;!-.,!<..)-1A.-'(!.'!
??@! -(! .$%!<+-<)0! ,%..-(C!$<,!(%B%)!1%%(!7'&A=%(.%74!
#$%! )%,A/.,! *)'=! .$-,! ,.A70! A(7%),&')%! .$%! +<A&-.0! '*!
)%,%<)&$! &'(&%)(-(C! .$%! ,A1>/%.$</! %**%&.,! '*! +%,.-&-7%,!
'(!??@;! +<).-&A/<)/0! '*! (%'(-&'.-('-7,! .$)'AC$'A.! .$%!
0%<)/0! /-*%! &0&/%! '*! %(.-)%! $'(%0! 1%%! &'/'(-%,! A(7%)!
(<.A)</! &'(7-.-'(,! 2]<-(-! #'* %04;! 89"9U! I+-B<E! #'* %04;!
89""54!
k(%!<++<)%(.!7%*-&-%(&0;!-(!<77-.-'(!.'!.$%!,=<//!(A=>
1%)! '*! $'(%0! 1%%! $-B%,! A,%7! -(! .$-,! ,.A70;! -,! .$<.! 6%!
6%)%! ('.! <1/%! .'! '1.<-(! GH?I! =<(A*<&.A)%7! -(!
899Ob899:!*')!A,%! -(! .$-,!%R+%)-=%(.4! \(,.%<7;!6%!A,%7!
*''7>C)<7%!GH?I!*').-*-%7!6-.$!7-**%)%(.! /%B%/,!'*! -=->
7<&/'+)-7;! =-=-&E-(C! .$%! /%B%/,! .$<.! <)%! <,,A=%7! .'!
$<B%!1%%(!+)%,%(.!-(!.$%!'/7%)!GH?I4!#$%!)<(C%!'*!7',>
<C%,!A,%7! -(! .$-,!,.A70!*)'=!89! .'!K99!dCbEC!6%)%!('.!
'(/0! %(B-)'(=%(.<//0! )%/%B<(.! .'! .$',%! )%+').%7! -=-7<>
&/'+)-7!/%B%/,!10!,.A7-%,!.$<.!<)%!&-.%7!+)%B-'A,;!1A.!</,'!
/-%!6-.$-(!/%C<//0!<//'6<1/%!/%B%/,;!,%.!10!.$%!SI!L(B->
)'(=%(.</![)'.%&.-'(!MC%(&0!2L[M5!<,!.$%!.'/%)<(&%!'*!
949O! ++=! 2O9! dCbEC5! *')! &')(! 2SI!?HZ;! 89"954! I-(&%!
.$%)%!-,!('!.'/%)<(&%!/%B%/!*')!-=-7<&/'+)-7!-(!GH?I;!6%!
<++/-%7!<!"9>*'/7!&'(&%(.)<.-(C!*<&.');!')!94O!++=!2O99!
dCbEC5!'*!-=-7<&/'+)-7!-(!GH?I;!10!.<E-(C!-(.'!<&&'A(.!
.$%! A+.<E%! 10! &')(! +/<(.,! *)'=! ,%%7,! .$<.! <)%! .)%<.%7!
6-.$! -=-7<&/'+)-74! #$%! "9>*'/7! &'(&%(.)<.-(C! *<&.')! -,!
B%)0! &'(,%)B<.-B%! &'=+<)%7! .'! .$%! )%+').%7! <B%)<C%!
/%B%/!'*!KT!=Cb3!'*!-=-7<&/'+)-7!=%<,A)%7!-(!CA..<.-'(!
7)'+,! &'//%&.%7! *)'=! &')(! ,%%7/-(C,! C%)=-(<.%7! *)'=!
&'==%)&-</! ,%%7,! '1.<-(%7! -(! 899V! &'<.%7! 6-.$! 94O!
=Cb,%%7! '*! -=-7<&/'+)-7! 2^-)'/<=-! #'* %04;! 899P54! ?'(>
,-7%)-(C! .$<.! $'(%0! 1%%,! 6%)%! 7-/A.-(C! .$%! &'(&%(.)<>
.-'(,!'*! -=-7<&/'+)-7!*%7! .'! .$%!$-B%,!6-.$!(<.A)</!(%&>
.<),! *')<C%7! 7A)-(C! .$%!GH?I! *%%7-(C!='(.$,! 2fA/0! .'!
I%+.%=1%)5;!$'(%0!1%%,!=<0!$<B%!%R+',%7!.'!-=-7<&/'>
+)-7!<.!.$%!7',<C%!/'6%)!.$<(!89!dCbEC!-(!6$-&$!-,!,A**->
&-%(.! .'! )%(7%)!=').</-.0! -(! $'(%0! 1%%,4! #$%)%*')%;!6%!
<)%! &'(*-7%(.! .$<.! .$%! -=-7<&/'+)-7! 7',<C%,! <++/-%7! -(!
.$-,! ,.A70!6'A/7! 1%! &'=+<)<1/%;! -*! ('.! /'6%)! .'! .$',%!
%(&'A(.%)%7! 10! $'(%0! 1%%,! -(,-7%! <(7! 'A.,-7%! '*! .$%-)!
$-B%,4!X%B%).$%/%,,;!.$%!*-(7-(C!'*!.$%!/',,!'*!$'(%0!1%%!
$-B%,!<.!.$%!/%B%/,!<,!/'6!<,!89!dCbEC!'*!-=-7<&/'+)-7!-(!

GH?I! )<-,%,! .$%! FA%,.-'(! '*! 6$%.$%)! .$%)%! -,! <! ('>
'1,%)B%7><7B%),%>%**%&.>/%B%/!'*!-=-7<&/'+)-7!2<(7!=',.!
/-E%/0!'*!'.$%)!(%'(-&'.-('-7,!<,!6%//5!*')!$'(%0!1%%,4!
#$%)%!<)%!,%B%)</!FA%,.-'(,!.$<.!)%=<-(!A(<(,6%)%7!<,!
<!)%,A/.!'*!.$-,!,.A704!H-),.;!.$%!,0,.%=<.-&!/',,!'*!,%</%7!
1)''7!-(!.$%!-=-7<&/'+)-7>.)%<.%7!<(7!&'(.)'/!$-B%,!=<0!
-(7-&<.%!<!&'=='(!,.)%,,!*<&.')!.$<.!6<,!+)%,%(.!<&)',,!
<//! K! <+-<)-%,4! M/.$'AC$! 1)''7! )%<)-(C! -,! E('6(! .'! 1%!
<**%&.%7! 10! B<)-'A,! *-%/7! &'(7-.-'(,;! ,A&$! <,! <B<-/<1/%!
&%//,! *')! %CC! /<0-(C;! <B<-/<1-/-.0! '*! (%&.<)! <(7! +'//%(;!
.%=+%)<.A)%;! <(7! .$%! <C%! <(7! FA</-.0! '*! $'(%0! 1%%!
FA%%(;! .$%! &'(.-(A'A,! 7%&)%<,%! '*! 1)''7! )%<)-(C! 'B%)!
.$%!,A==%)!='(.$!)<-,%,!.$%!FA%,.-'(!'*!6$%.$%)!*%%7>
-(C!$'(%0!1%%,!6-.$!GH?I!6'A/7!&'=+)'=-,%!.$%!FA</>
-.0! '*! 1)''7! )%<)-(C! -(! .$%! $-B%,4!#$-,! &'(&%)(! -,! )%/%>
B<(.! .'!<+-&A/.A)%!,-(&%!??@!-,!'*.%(!/-(E%7!.'!*%%7-(C!
$'(%0!1%%,!6-.$!<!='('&A/.A)%!7-%.!%-.$%)!*)'=!+'//-(<.>
-(C!<! ,-(C/%!&)'+! 2%4C4;! </='(7,5!')!./%! <! ,-(C/%! ,AC<)>
1<,%7!*''7!,'A)&%;!/-E%!GH?I4!
I%&'(7;!6$-/%!-.!-,!<++<)%(.!.$<.!$'(%0!1%%,!7-%7!7A)>
-(C! .$%!6-(.%)!='(.$,! 7-7!('.! 7-)%&./0! &'(,A=%!GH?I!
&'(.<-(-(C! -=-7<&/'+)-7! 6$%(! -.! 6<,! *%7! 7A)-(C! .$%!
,A==%)! ='(.$,;! .$%! 7%/<0%7! =').</-.0! -(! $'(%0! 1%%,!
'1,%)B%7! -(! /<.%!6-(.%)!='(.$,! )%=<-(,! +ADD/-(C4!k(%!
+/<A,-1/%! %R+/<(<.-'(! -,! .$<.! .$%,%! <7A/.! $'(%0! 1%%,;!
6$-&$!%=%)C%7!-(!/<.%!,A==%)b%<)/0!*<//;!6%)%!%R+',%7!
.'!-=-7<&/'+)-7!7A)-(C!.$%-)!/<)B</!,.<C%;!<(7!.$%!.'R-&-.0!
'*! -=-7<&/'+)-7!<.! .$%!,A1>/%.$</! /%B%/,!6<,! /<.%)!=<(->
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