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&+5*!D*-+/.,!2E!F/4-/++*,!G-082H0!I2*.+*,J!
!
G+!5*+!K+*L!+M;-0+.!02!H=.50+!L2HNN2H*!E*-+/.,J!,H==2*0+*,J!5?H6/-J!;2??+54H+,NN!2/!08+!?50+,0!+/.+5K2*,!0850!08+!
B2?H6O-5!"/-K+*,-0L!;85=0+*!2E!F/4-/++*,!G-082H0!I2*.+*,!85,!H/.+*05P+/!2K+*!08+!;2H*,+!2E!08+!=5,0!,+6+,0+*Q!
R0!-,!2H*!82=+!02!,85*+!S-08!L2H!2H*!=5,,-2/J!+/08H,-5,6!5/.!+M;-0+6+/0!E2*!2H*!S2*P!-/!.+K+?2=-/4!;2H/0*-+,Q!
!
T8+!=5,0!E+S!62/08,!85K+!O++/!EH??!2E!;85/4+!5/.!=*24*+,,Q!:2,0!/205O?LJ!08-,!=5,0!&+;+6O+*!65*P,!08+!;?2,H*+!
2E!08+!R/.-5!)*24*56!S-08-/!2H*!;85=0+*Q!@K+*!08+!?5,0!9!L+5*,J!08+!4*2H=!85,!S2*P+.!2/!.+K+?2=-/4!-6=*2K+.!
S22.NOH*/-/4!;22P!,02K+,!5/.!,H;;+,,EH??L!-6=?+6+/0+.!5!6-;*2N8L.*2!=2S+*!4+/+*502*!-/!08+!U5?585/.-!
.-,0*-;0!2E!R/.-5Q!%2SJ!05P-/4!08+!/+M0!,0+=!02!;2/0-/H+!2H*!6-,,-2/J!S+!5*+!K+*L!85==L!02!S+?;26+!08+!:2*2;;2!
)*24*56!02!2H*!;85=0+*Q!
!
G+!5*+!5?,2!K+*L!+M;-0+.!02!85K+!O++/!,+?+;0+.!5,!08+!82,0,!2E!08+!FGIN"V$!%2*08+5,0!A+4-2/5?!G2*P,82=!/+M0!
E5??!50!B2?H6O-5!"/-K+*,-0LQ!F,,+/0-5??L!08-,!-,!5!S++P+/.N?2/4!;2/E+*+/;+!S8+*+!,0H.+/0,J!=*2E+,,-2/5?,J!5/.!
;2*=2*50-2/,!E*26!08+!*+4-2/!S-??!;26+!024+08+*!02!.-,;H,,!,H,05-/5O-?-0LJ!?+5*/!=*5;0-;5?!+/4-/++*-/4!,P-??,!5/.!
/+0S2*P!S-08!+5;8!208+*Q!G+!5*+!+M=+;0-/4!5O2H0!7WW!=5*0-;-=5/0,!E*26!5??!5;*2,,!08+!*+4-2/!5/.!S-??!O+!S2*P-/4!
.-?-4+/0?L!2K+*!08+!;2H*,+!2E!08+!/+M0!E+S!62/08,!02!65P+!-0!5,!4*+50!5,!=2,,-O?+Q!G+!82=+!02!,++!L2H!5??!08+*+X!
!
$,!S+!;2/0-/H+!02!*+5;8!/+S!6-?+,02/+,!-/!08+!S2*P!S+!85K+!H/.+*05P+/J!S+!5,P!0850!L2H!Y2-/!H,!-/!S-,8-/4!2H*!
08*++!=*24*56,!,5E+!0*5K+?,!08-,!,H66+*!5,!08+L!.+.-;50+!08+-*!0-6+!02!,+*K-/4!2H*!;266H/-0-+,!5O*25.Q!G+!?22P!
E2*S5*.!02!,++-/4!S850!8+-480,!2H*!2*45/-Z50-2/!;5/!*+5;8!-/!08+!EH0H*+J!5/.!H=.50-/4!L2H!2/!2H*!5;8-+K+6+/0,!
5,!08+L!0*5/,=-*+Q!
!
$??!08+!O+,0J!
U+K-/!:5!5/.!B?5H.-5![5*45,!
B2N)*+,-.+/0,!
F/4-/++*,!G-082H0!I2*.+*,N"V$!B2?H6O-5!"/-K+*,-0L!V0H.+/0!B85=0+*!

'''''2D,"3/#'8L/F?3$A/'90,#G'
(((((((/*$6:;M/,7*0;29A64*(

2.,?G$,'M,#&,4'' ' ' ' ' ' ' ' ' >%N,.$'9,$%4'
J/A$%'C,'' ' ' J#$43$%,'H//'' ' ' ;/-/FF,'2$/O' ' EA/33':#3/&,' '' '
B2N)*+,-.+/0,!!! ! DH/.-/4!B85-*! ! ! T*+5,H*+*! ! PD#$43$/'9D,&,3!

)*24*56!\-5,2/,'
!
9/3D,%B'!FD%/$G/#'' ' 2D#$43$%/'H$?' ' ' >..$40%'P?D' ' C$%'Q/'!D/%'
F.H;50-2/!]T*5-/-/4!B85-*! )HO?-;!A+?50-2/,!B85-*!! FK+/0,!B85-*! ! V+;*+05*L!
!
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8616-9.6(676/.-2/2.3(914(0277(

T8+!=5,0!0S2!5/.!5!85?E!.+;5.+,!85K+!O++/!
85*,8!E2*!08+!V2*20-!.-,0*-;0!5/.!?5*4+*!T+,2!
*+4-2/!-/!"45/.5J!.H+!02!,+K+*5?!*+O+?!
-/,H*4+/;-+,J!*+4-2/5?!;2/E?-;0,J!;500?+!*5-.,!
5/.!,+K+*+!E?22.-/4!-/!(WW>Q!F/4-/++*,!
G-082H0!I2*.+*,N"V$!B2?H6O-5!"/-K+*,-0L!
"45/.5!)*24*56!85,!S2*P+.!S-08!"45/.5/!
%#@J!)-?-4*-6J!,-/;+!(WW>!-6=?+6+/0-/4!08+!
:H?0-NEH/;0-2/5?!)?50E2*6!^:D)_!=-?20!
=*24*56!-/!08-,!*+4-2/Q!!$/!:D)!-,!5!\-,0+*2-.!
.-+,+?!+/4-/+J!62H/0+.!2/!5!E-M+.!E*56+J!
S8-;8!;5/!O+!5005;8+.!02!K5*-2H,!54*-;H?0H*5?!
=*2;+,,-/4!H/-0,!5/.!4+/+*502*,!K-5!5!=H??+L!
,L,0+6!5/.!85,!=*2K+/!02!O+!5/!+EE+;0-K+!
,2?H0-2/!E2*!54*-;H?0H*5?!5/.!+/+*4L!-,,H+,Q!
!
R/! :5L! (WCWJ! 2H*! =*24*56! -/;*+5,+.! 08+!
;5=5;-0L!2E!08+!:D)!OL!S2*P-/4!S-08!5! ?2;5?!
+?+;0*-;-5/! 02! -/,05??! ,65??N,;5?+! =2S+*! 4*-.,!
5/.!O500+*L!;85*4-/4!,050-2/,!50!+5;8!,-0+Q!!R/!
`5/H5*LJ! (WCCJ! )-?4*-6! 5/.! :5P+*+*+!
"/-K+*,-0L! -/,05??+.! 0S2! 5..-0-2/5?! :D),! -/!
08+! THOH*! 5/.! $/L5*5! ,HON;2H/0-+,! 2E!
"45/.5Q!
!
&H*-/4!5/!5,,+,,6+/0!0*-=!-/!08+!,H66+*!2E!
(WWaJ!)-?4*-6!-.+/0-E-+.!08+!/++.!02!*+=5-*!
08+!*5-/S50+*N85*K+,0-/4!,L,0+6!2E!08+-*!!

O25*.-/4!,;822?J!I+5;2/!2E!'2=+!B2??+4+Q!T8-,!
,;822?!,+*K+,!2K+*!9WW!8-48!,;822?N54+.!
,0H.+/0,!5?2/4!S-08!,05EE!5/.!0+5;8+*,Q!R/!08+!
,H66+*,!2E!(WWa!5/.!(WCWJ!4*2H=,!2E!,0H.+/0,!
E*26!FGIN"V$!B"!"45/.5!0*5K+?+.!02!"45/.5!
5/.!;2/.H;0+.!5!,=+;-E-;!5,,+,,6+/0!0*-=,!02!
5/5?LZ+!08+!=*2O?+6!5/.!05P+!6+5,H*+6+/0,!2E!
,2H*;+,!*+?-5O-?-0LJ!S50+*!=*-;-/4J!S50+*!bH5?-0LJ!
562/4,0!208+*!-6=2*05/0!E5;02*,!02!;2/,-.+*Q!
V;822?!5.6-/-,0*50-2/!=*+E+**+.!02!,-6=?L!*+=5-*!
08+!+M-,0-/4!S50+*!,L,0+6!5/.!02!-/,05??!0S2!
62*+J!,2!5,!02!/20!-/;*+5,+!08+!,;822?1,!
62/08?L!S50+*!O-??Q!T8-,!=5,0!,+6+,0+*!S+!
;2/;?H.+.!08+!.+,-4/!E2*!08+!+/0-*+!*5-/S50+*N
85*K+,0-/4!,L,0+6J!-/;?H.-/4!08+!05/P!,-Z-/4J!
4H00+*,J!E-*,0NE?H,8J!5/.!S50+*!0*+506+/0Q!

!
R/! `H/+! (WCCJ! 6+6O+*,! 2E! 08+! ;85=0+*! 5*+!
*+0H*/-/4! 02! 08+! :D)! ,-0+,! 02! -6=?+6+/0! 5!
BL;?2/+! @K+*E?2S! FM85H,0! VL,0+6! ^B@FV_J!
.+,-4/+.! 02! *+.H;+! 08+!562H/0!2E!+M;+,,! E?2H*!
O+-/4! *+?+5,+.! -/02! 08+! :D)! ,0*H;0H*+,! 5,! 5!
*+,H?0!2E!6-??-/4Q!A+,=-*502*L!;26=?-;50-2/,!5/.!
6+;85/-;5?! .5654+! 50! +5;8! ,-0+! S-??! 82=+EH??L!
O+!5K2-.+.Q!@H*!0+56!S-??!5?,2!O+!-6=?+6+/0-/4!
08+! 08*++! *5-/S50+*N85*K+,0-/4! ,L,0+6,Q! G+!
S-,8!08+6!#2.,=++.Q!
!
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T8+!FGIN"V$!B"!#85/5!)*24*56!;+/0+*,!-0,!
S2*P!2/!08+!;266H/-0L!2E!@O2.5/J!#85/5J!5!
,65??!,HO,-,0+/;+!E5*6-/4!;266H/-0L!2E!
5==*2M-650+?L!CJ9WW!*+,-.+/0,!-/!08+!
$PH5=+6!V2H08!&-,0*-;0!2E!08+!F5,0+*/!
A+4-2/Q!F;2/26-;5??LJ!08+!;266H/-0L!-,!
?5*4+?L!.+=+/.+/0!2/!54*-;H?0H*+J!S-08!65/L!
2E!08+!=+2=?+!O+-/4!-/.+=+/.+/0!2/!08+-*!
2S/!6+5/,Q!T8+!#85/5!=*24*56!O+45/!-/!
?50+!(WW7!S-08!5!0+56!5,,+,,-/4!5/.!
,H*K+L-/4!08+!;266H/-0LJ!=-/=2-/0-/4!5/!
-,,H+!2E!=HO?-;!,5/-050-2/Q!T8+!0+56!
;2/,0*H;0+.!5!U[R)!-/!(WW9J!OH0!*+5?-Z+.!?50+*!
0850!08+!2*-4-/5?!U[R)!S5,!/20!5/!-.+5?!?2/4N
0+*6!,2?H0-2/!.H+!02!-0,!,0*2/4!2.2*,!5/.!
8-48!65-/0+/5/;+!;2,0,Q!

T8-,!=5,0!,H66+*!-/!(WCWJ!FGIN"V$!B"!
#85/5!-6=?+6+/0+.!5!=-?20!,2H*;+N,+=5*50+.!
?50*-/+!5/.!O+45/!;2/,0*H;0-2/!2/!5/208+*!02!
O+!;26=?+0+.!08-,!,H66+*!-/!(WCCQT8+!
,2H*;+!,+=5*50+.!?50*-/+!H0-?-Z+.!5!,=+;-5?!
02-?+0!,+50!02!,+=5*50+!08+!?-bH-.!5/.!,2?-.!
S5,0+Q!I+;5H,+!2E!08+!?5;P!2E!;*2,,N
;2/056-/50-2/!O+0S++/!S5,0+!0L=+,J!08-,!
?50*-/+!,L,0+6!85,!/2!65-/0+/5/;+!;2,0J!
*+.H;+,!=50824+/,J!!

5/.!=*2.H;+,!2.2*?+,,!S5,0+c/H0*-+/0N*-;8!
H*-/+!0850!;5/!O+!H,+.!5,!E+*0-?-Z+*!5/.!,2?-.!
S5,0+!S-08!65/L!+/+*4L!=2,,-O-?-0-+,Q!T8+!
0+561,!62,0!*+;+/0!0*-=!2;;H**+.!-/!`5/H5*L!
(WCC!S8+*+!O208!H*-/+!5/.!,2?-.!S5,0+!,56=?+,!
S+*+!;2??+;0+.!5/.!5/5?LZ+.!E2*!;2/056-/50-2/!
5/.!/H0*-+/0!K5?H+Q!!T8+L!5?,2!=*+,+/0+.!02!08+!
#85/5-5/!+/4-/++*-/4!;266H/-0L!-/!$;;*5!5?2/4!
S-08!"/-K+*,-0L!2E!G-,;2/,-/1,!FGIN"V$!;85=0+*!
02!.-,;H,,!EH0H*+!.-*+;0-2/,!5/.!+.H;50-2/5?!
K5?H+,!2E!08+!@O2.5/!;266H/-0LQ!@/42-/4!
*+,+5*;8!-/!B2?H6O-5!"/-K+*,-0Ld,!?5O,!5*+!
?22P-/4!02!85*/+,,!08+!e=22!=2S+*e!5/.!
=20+/0-5??L!;2??+;0!O-245,J!5/!5?0+*/50-K+!E2*6!2E!
+/+*4LJ!E*26!08+!,2?-.!S5,0+Q!$,,+,,6+/0!S5,!
5?,2!.2/+!E2*!5!S50+*N.-,0*-OH0-2/!,L,0+6!02!
=*2K-.+!08+!;266H/-0L!S-08!;?+5/!S50+*!E*26!
08+!;266H/-0Ld,!2/?L!0S2!O2*+82?+!S50+*!
,2H*;+Q!

D2*!VH66+*!(WCCJ!08+!?50*-/+!=*2Y+;0!S-??!O+!
+M=5/.+.Q!V-6H?05/+2H,?LJ!08+!0+56!S-??!O+!
H/.+*42-/4!EH*08+*!5,,+,,6+/0,!-/!2*.+*!02!
OH-?.!08+-*!S50+*N.-,0*-OH0-2/!,L,0+6!-/!08+!/+5*!
EH0H*+Q!!
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R/!`H?L!(WCCJ!E-K+!6+6O+*,!2E!08+!0+56!S-??!E?L!02!
:2*2;;2!E2*!08+!E-*,0!5,,+,,6+/0!0*-=Q!T8+!E-*,0!0*-=!
-,!2E!H=62,0!-6=2*05/;+!E2*!-0,!,2;-5?!-6=?-;50-2/,Q!
T8+!0+56!6H,0!E5;-?-050+J!-/!0S2!S++P,!5;*2,,!
;H?0H*5?!5/.!?5/4H54+!O5**-+*,J!5!*+?50-2/,8-=!S-08!
08+!;266H/-0L!5/.!-0,!?+5.+*,Q!R/!5..-0-2/!02!
,H*K+L-/4!=2,,-O?+!O*-.4+!,-0+,!5/.!05P-/4!
02=2?24-;5?!.505J!,2-?!,56=?+,J!5/.!S50+*!.505J!08+!
0*5K+?!0+56!S-??!,-6H?05/+2H,?L!O+!E2*6-/4!
*+?50-2/,8-=,!S-08!08+!?2;5?!K-??54+*,!5/.!08+!
$,,2;-50-2/!.H!&fK+?2==+6+/0!.1$-0!I5L2H.J!08+!
;266H/-0L!O2.L!2K+*,++-/4!.+K+?2=6+/0!-/!08+!
K-??54+Q!
!
T8+!:2*2;;2!0+56!S-??!,=+/.!50!?+5,0!E-K+!L+5*,!-/!
08+!*+4-2/Q!\50+*!08-,!L+5*J!08+!=*24*56!=?5/,!02!
,+/.!5!,+;2/.!5,,+,,6+/0!0+56!02!2O,+*K+!08+!
*-K+*!.H*-/4!08+!E?22.-/4!,+5,2/Q!G-08!08+!
;26O-/+.!,H==2*0!2E!E5;H?0LJ!=*2E+,,-2/5?,J!5/.!
08+!/50-2/5?!;85=0+*J!08+!0+56!-,!S-?.?L!+M;-0+.!02!
O+4-/!S2*P!02!-6=*2K+!08+!bH5?-0L!2E!?-E+!-/!$-0!
I5L2H.Q!
!

F/4-/++*,!G-082H0!I2*.+*,N"V$!85,!YH,0!
*+;24/-Z+.!5!0+56!2E!,0H.+/0,!02!O+4-/!S2*P!
-/!:2*2;;2J!4-K-/4!08+!FGIN"V$!B2?H6O-5!
"/-K+*,-0L!;85=0+*!-0,!08-*.!=*24*56Q!T8-,!-,!
08+!E-*,0!FGIN"V$!=*24*56!-/!:2*2;;2Q!
R/!&+;+6O+*!(WCWJ!%-/5!:2*+/;LNI*5,,5*.J!
5!B2?H6O-5!5?H6/5!5/.!)+5;+!B2*=,!
K2?H/0++*J!*+5;8+.!2H0!02!FGIN"V$!B"!S-08!
5!;2??5O2*50-K+!=*2Y+;0!=*2=2,5?Q!A+,-.+/0,!
2E!$-0!I5L2H.J!5!,65??!*H*5?!;266H/-0L!-/!
08+!,2H08+*/!*+4-2/!2E!:2*2;;2!+M=*+,,+.!
;+*05-/!/++.,!02!%-/5!S82!-,!S2*P-/4!-/!08+!
5*+5Q!!
!
T8+!62,0!=*+,,-/4!.-,*H=0-2/!02!08+!bH5?-0L!
2E!?-E+!-,!.H+!02!5!*-K+*!0850!E?22.,!.H*-/4!08+!
*5-/L!,+5,2/Q!D2*!08*++!62/08,!5!;266H/-0L!
2E!.S5*,J!,65??!K-??54+,J!2E!/+5*?L!E-K+N
082H,5/.!-,!,+K+*+.!OL!08+!*54-/4!*-K+*Q!
[-??54+*,!5*+!?+E0!S-082H0!*+5.L!5;;+,,!02!
E*+,8!E22.J!6+.-;-/+J!8+5?08!;5*+J!5/.!
+.H;50-2/Q!R/!5..-0-2/!;266+*;+!5/.!O5,-;!
;266H/-;50-2/!-,!-/0+**H=0+.!.H*-/4!08-,!
+M0+/.+.!=+*-2.Q!V0H.+/0,!S-08-/!FGIN"V$N
B"!O+45/!02!.-,;H,,!08+!K-5O-?-0L!2E!!5!
E220O*-.4+Q!

20.?@-$,'+,K/4'S$#43'!3/"4'+0U,#G4'C0#0FF0'
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T8-,!=5,0!D+O*H5*LJ!08+!FGIN"V$!B2?H6O-5!"/-K+*,-0L!
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