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B'"+,!%1,!I1,41**1$(1!&$(14@14M!+,11(+!?/$'",!11$!/$(141!"$?/5+%&1-!>"1$7!!
<1!,%1&+&*"+C%1!514"$:1$!?&4=1$!11$!:1%1157!O1$!-/$!%1,!1$1!&$(14@14M!
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`5+!14!@&4(,!:1+M4&-1$!&?14!%1,!e`4"+C%1!4/+f_!(/$!@&4(,!(//4=11!%1,!#$(&E
`4"+C%1!4/+!I1(&15(_!(/,!>"B$!&&4+M4&$:!?"$(,!"$!%1,!\&+,1$_!('">1$(1$!B/41$!
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;$*$$42$-<)6($*2)#(7)*$);3%%2&2$)*$-/$3&)$$-)%-=$2$4(7/).$4*).,-)&21*($<)2$3>
5(74)#(7),,-)0(7-)/1&2$-)2%+#)%-*($:);$-%$;)(&)%=)#$2)6$;3(:&.$3=%;$-).,-)
$$-)/(-*)-($2)2$)%.$35$4*(;$-8?))
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)
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)

0/&/+'!1/2345+'!6&'5'2789:!4;3%<=272/3!5'+!-/!4437;34+8/&%>8/!?=/474;=%#
<'&! @4<%/29! 2/! A/B! C438! %+! "DEF:! 7'(/+!(/2! 0/+39! @2//&! G&<422:!$%&&%'(!
)*'+! ,*-./! /+! /+%./! '+-/3/+:! 8447! 5443! -/! (4-/3+/! B//3.'5/! 5'+! -/!
G*-/!$%>7=/%-!=/2!B443-!?=/474H%/I!J%2!B443-!%7!5'+!K3%/87/!4437;34+.!/+!
L/2/8/+2!?=/47!M!K4-!/+!@4H%'!M!$%>7=/%-:!4H2/B/&!K4--/&%>8/!$%>7=/%-!4H!
$%>7=/%-! 5'+! -/! K4-/+I! 0/2! =4*-2! 5/3L'+-! (/2! -/! H%&474H%7<=/! 7<=4&/+:!
N4'&7!-/!8'LL'&%72/+:!.+472%<%!/+!+/4;&'24+%72/+:!-%/!-/!.4-=/%-! N'./+!'&7!
=/2!O+/!P/5/+!B''3*%2!N%<=!'&&/7!4;/+L''32!/+!B''3(//!'&&/7!N%<=!2/+7&422/!
N'&! =/3/+%./+I! Q+!=/2!R&/S'+-3%T! 5'+!-/!-/3-/!//*B!72%<=22/!-/! %+7;%3'243!
5'+! =/2! +/4;&'24+%7(/:! R((4+%*7! @'<<'7:! //+! /<&/<2%7<=/! 2=/474H%7<=/!
7<=44&:!-%/!-/!5/&/!543(/+!5'+!3/&%.%/*N/!/+!H%&474H%7<=/!B''3=/-/+!5'+!=/2!
$/72/+!/+!=/2!G472/+!%+!UU+!72/&7/&!B%&-/!7'(/+L3/+./+I!
Q+! -/N/&H-/! 23'-%2%/! 723//H-/!0I1I! 6&'5'2789! /3+''3! V'&&/! 3/&%.%/7:! 7/82/+! /+!
54&8/3/+! %+!UU+!./(//+7<=';;/&%>8! /2=%7<=! 72/&7/&:! ./L'7//3-!4;!//*B%./!
B''3=/-/+:!(/2! /&8''3! 2/! 5/3N4/+/+WI! Q+! =''3! L/&'+.3%>872/!B/38:!@$)A$>
#$(=$) B$$3<! L/7<=3%>H2! N%>! =/2! =//&'&! '&7! //+! &/5/+-! 43.'+%7(/! -'2! *%2! L/#
B*72N%>+78/3+/+!4;!5/&/!./L%/-/+!L/72''2:!-%/!'&&/!(/2!/&8''3!5/3L4+-/+!/+!
5'+!/&8''3!'H='+8/&%>8!N%>+:!B''3%+!%/-/3/!&/5/+754+8!=''3!.4--/&%>8/!(4./#
&%>8=/-/+!242!4+2;&44%%+.!L3/+.2! %+!4;//+54&./+-/! &/5/+7I!G;!-/N/!4+-/3#
&%+./! 5/3L4+-/+=/%-! 5'+! (/+7! /+! 847(47! L/3*72! =/2! L/.3%;! *+%5/37/&/!
L34/-/37<=';:!-'2!-/!(/+7!/324/!L3/+.2!(//3!5'+! N%<=N/&H! 2/! ./5/+!5443!
=/2!B/&N%>+!5'+!'&&/+I!
X/3-/3!5/38&''32!N/!-'2!-/!%+!=''3!B/38!544384(/+-/!&/3%+./+!+4<=!*%27&*%#
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2/+-! L/=43/+! 242! -/! 0%+-4/7/:! -/! Z434'723%7<=/:! -/! [='&-//*B7/! 4H! -/!
O.9;2%7<=/!3/&%.%/!+4<=!448!242!=/2!64/--=%7(/:!-/!Q7&'(:!-/!,44-7/!&//3!4H!
=/2![=3%72/+-4(I!J/!K/=/%(/!P//3!%7!-/!8/3+!5'+!'&&/I!
G(! 2/!L/.3%>;/+!B'2!-/!=/384(72! %7! 5'+!-/N/!G*-/!$%>7=/%-!(4/2/+!B/!
4+7!//+!3*%(/3!L//&-!543(/+!5'+!-/!(/+7!/+!N%>+!;&''27!%+!-/!+'2**3I!O/+!
5'+!-/!L/&'+.3%>872/!%-//T+!*%2!-/!G*-/!$%>7=/%-!%7!-/!./-'<=2/!5'+!/54&*#
2%/:! //+! 448! %+! 4+N/! 2%>-! 5/3234*B-! L/.3%;I! 0/2!(4/2! /<=2/3! 5//&! 3*%(/3!
B43-/+!./N%/+!-'+!(/+!./B44+&%>8!-4/2I!J/!847(47!4(5'2!(//3!&/5/+!/+!
(//3! &/5/+-/!B/N/+7! -'+! 4+N/! 724HH/&%>8/! N%+2*%./+! 8*++/+! B''3+/(/+I!
J/!8/2/+!5'+!B/N/+7\!(%+/3'&/+:!;&'+2/+:!-%/3/+!/+!(/+7/+:!(4/2! N4B/&!
+''3!4(&''.!'&7!+''3!L45/+!B43-/+!*%2./L3/%-:!B'2!-*7!B%&!N/../+!-'2!-/!
(/+7=/%-! +%/2! -/! 24;! 5'+! -/! /54&*2%/&'--/3! %++//(2:!(''3! -'2! /3! L45/+!
=''3! 3//87/+! 5'+! B/N/+7! N%>+! -%/! //+! =4./3! /54&*2%/72'-%*(! 5/32/./+#
B443-%./+:!/+!-'2!N%<=!4+-/3!=''3!3//87/+!5'+!B/N/+7!L/5%+-/+!-%/!/54&*#
2%4+'%3!&'./3!72''+!-'+!-/!(%+/3'&/+I!0/2!L/.3%;!N%<=2L''3!4H!4+N%<=2L''3!%7!
5'+!.//+!L/&'+.I!Q/-/3!B//2!-'2!4+N/!N%+2*%./+!%+!=*+!5/3(4./+!242!B''3#
+/(/+!N//3!L/;/382!N%>+I!
J/! 8/++%7! -%/! -/!(/+7=/%-! L/N%2:! =//H2! N/! -443! /35'3%+.! 5/3B435/+I! J%/!
B/N/+7!-%/!//+!72'-%*(!=/LL/+!L/3/%82!5'+!.//72/&%>8/!.34/%!-%/!=/2!(/+#
7/&%>8/!2/!L45/+!.''2:!=/LL/+!//+!5//&!-%/;/3/!B%>7=/%-!5/3B435/+!/+!L/#
7<=%88/+!45/3! //+! 8/++%7! 5'+! -/!A'2**3! /+! 5'+! -/!(/+7! -%/! 5//&! 5/3-/3!
.''2!-'+!-/!4+N/I!Z%>!N%>+!-/!6/B''3-/37!5'+!-/!G*-/!$%>7=/%-!B''35'+!N/:!
'&7!-/! 2%>-!-''35443! 3%>;! %7:!//+!-//&!''+!-/!(/+7=/%-!L/8/+-('8/+!-443!
=*+!5/32/./+B443-%./37!4H!L44-7<=';;/37!-%/!4+-/3!5/37<=%&&/+-/!+'(/+!
''+!-/!(/+7!L/8/+-!N%>+I!]%.*3/+!'&7!,/N*7:!64/--=':!^3%7=+':!_'+8'3'<=`3#
9`:!/+!5/&/!'+-/3/+!L/=43/+!242!-%/!L34/-/37<=';!5'+!$%>N/+!-%/!N%<=!5443!
-/!(/+7=/%-!5/3'+2B443-/&%>8!54/&2!/+!=''3!=/&;2!B''3!-'2!(4./&%>8!%7I!0I1I!
6&'5'2789!B'7!=*+!3/<=2723//87/!5/32/./+B443-%./3!5443!4+N/!2%>-:!-%/!+'#
(/+7! =''3! &/3'3/+:! &/-/+! 5'+! ./+4/(-/! L34/-/37<=';:! //+! -//&! 5'+! -/!
G*-/!$%>7=/%-!=//H2!L%>//+./L3'<=2!%+!=''3!L4/8/+I!
Z/!+4/(2!%+!=''3!L4/8!@$)A$#$(=$)B$$3!-3%/!.34+-L/.%+7/&/+!-%/!=/2!H*+#
-'(/+2!5'+!-/!G*-/!$%>7=/%-!543(/+I!J/N/!&*%-/+\!
!
"a! O/+! R&4(2/./+B443-%.:! O/*B%.:! K3/+N/&447! /+! G+5/3'+-/3&%>8! 6OKQA#
@OP:!B''345/3!'&&/!L/7;%/./&%+.!4+(4./&%>8!%7:!-''3!=/2!=/2!(/+7/&%>8!L/5'2#
2%+.75/3(4./+! 2/! L45/+! .''2! /+! 7&/<=27! 8'+! B43-/+! 5/3(%+82! -443! /&8/!
(/+7/&%>8/!*%2-3*88%+.!4H!5/3./&%>8%+.I!0/2! &%.2!L*%2/+!=/2!./L%/-!/+!L/3/%8!
5'+!=/2!-/+8/+!/+!%7!-''34(!4+-/+8L''3!/+!4+*%27;3/8/&%>8b!//+!'L74&*2/!
$/38/&%>8=/%-! -%/! 5443'H.''2! ''+! '&! =/2! ./('+%H/72//3-/! 5443B''3-/&%>8/!
N%>+I!!



!
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!Ya!J/!O/*B%.=/%-!5'+!=/2!d+%5/37*(!!%!+!!2!4!2!4!!'&7!//+!.3/+N/&447!./L%/-b!
;/3%4-%/8! e=/2! 5/&-! 5'+! 2'&&4N/! 4+4;=4*-/&%>8!('+%H/72/3/+-/! /+! 5/3-B%>#
+/+-/!d+%5/37'e!-%/!e-/!('+%H/72/3/+-/!72/33/+e!/+!-/!e54+8/+!-/3!O/*B%.#
=/%-e!B43-/+!./+4/(-I!!
!
ca!J/!./&%>8=/%-!%+!B/N/+!5'+!'&&/!Z%/&/+!(/2!-/!d+%5/37/&/!G5/3N%/&:!B/&8/!
&''272/!N/&H!//+!'7;/<2! %7!5'+!-/!G+L/8/+-/!$432/&b!/+!-/!5/3;&%<=2/!;/&#
.3%(724<=2!5443!/&8/!Z%/&!#!//+!54+8!5'+!//372./+4/(-/!#!-443!-/!^3%+.&44;!
5'+!Q+<'3+'2%/!f4H!eA44-N'8/&%>8=/%-ea!%+!45/3//+72/((%+.!(/2![9<&%7<=/!/+!
^'3(%7<=/!$/2!./-*3/+-/!=/2!./=/&/!2%>-;/38I!!
!!
0/2!//372/! %7!=/2!L/72''+!5'+!//+!45/3'&!''+B/N%.:!//*B%.:!.3/+N/&447!/+!
4+5/3'+-/3&%>8!6OKQA@OP:!-'2!-/!4+8/+L'3/!443N''8!%7!5'+!'&&/7!/+!B''3''+!
.//+!'+-/3/!+''(!8'+!B43-/+!././5/+!-'+!JR?I!
0/2! 2B//-/! L/.%+7/&! =4*-2! %+! -'2! =/2! =//&'&! =/2! 2/33/%+! %7! 5'+! //*B%./:!
+44%2! /%+-%./+-/! <9<&%7<=/! L/B/.%+./+:! 4;/+L'3%+./+! 5'+! =/2! //*B%./!
&/5/+:!B''3-443!72/33/+:!;&'+/2/+!/+!'+-/3/!=/(/&&%<='(/+!5/37<=%>+/+!/+!
B//3!5/3-B%>+/+!'&7!V54+8/+!-/3!//*B%.=/%-WI!J'2!B%&!N/../+!-'2!(/&8B/.#
72/&7/&7:! N4++/+:! ;&'+/2/+:!(/+7/+:! -%/3/+!/+! ;&'+2/+! 54432-*3/+-! ./L4#
3/+!B43-/+!/+!72/35/+:!%+!//+!723/5/+!+''3!54&('8%+.I!
0/2!-/3-/!L/.%+7/&!7;3//82!5'+!-/! H*+-'(/+2/&/!./&%>8=/%-!5'+!'&&/!N%/&/+!
/+! -/! 5/3;&%<=2/! ;/&.3%(724<=2! 5'+! %/-/3/! N%/&! -443! -/! <9<&*7! 5'+! =/3./#
L4432/+I!J'2!.//H2! %/-/3!B/N/+!-/!./&/./+=/%-!-443!//+! &'+./!<9<&*7!5'+!
/35'3%+.:!5'+!-/!(//72!.//72/&%>8/!./L%/-/+!4(&''.!+''3!-/!(//72!('2/3%#
/&/:!//372/='+-7!8/++%7!4;!2/!-4/+I!
Q+!4;//+54&./+-/!<9<&*77/+!5'+!'<2%5%2/%2!/+!3*72:!45/3!2%>-;/38/+!5'+!847#
(%7<=/:!74&'%3/!4H!B/3/&-4(5'+.!242!''+!-/!4+7!5/3234*B-/!;/3%4-/+!5'+!
7&';/+!/+!B'8/+:!('+%H/72//32!=/2!4+8/+L'3/!N%<=!%+!-/!-*'&%2/%2!5'+!.//72!
/+! 724HI! O/+! 5443L//&-! 5'+! -/! *+%5/37/&/! <9<&%7<=/!B/38%+.! %7! -/! /54&*2%/!
5'+!-/!(/+7/&%>8/!N%/&!-443!(%--/&!5'+!=/3=''&-/!%+<'3+'2%/7!%+!//+!(/+7/#
&%>8!&%<=''(:!-%/!B43-/+!'H./B%77/&-!-443!;/3%4-/+!5'+!3*72!%+!//+!.//72/#
&%>8/!24/72'+-I!
Q+! =/2!G472/+! +4/(2!(/+! -%2! ;34</7!B/&! -/!K342/!R-/(I! ?%>-/+7! -/! *%2#
'-/(%+.!4+2B'8/+!-/!.4-/+b!=%T3'3<=%/T+!5'+!4+2/&L'3/!.3'-/+!5'+!.//7#
2/&%>8/! /+! '+-/3!B/N/+7!B43-/+! '<2%/HI! 6%>! -/! %+'-/(%+.! 54&23/82! N%<=! =/2!
;34</7!%+!4(./8//3-/!3%<=2%+.\!=/2!./4;/+L''3-/!=//&'&!8//32:!5/33%>82!-443!
/35'3%+.:!242!-/!VX'-/3W!2/3*.I!
J/!(/+7!4;!''3-/!%7!//+!&/5/+7'244(!5'+!=/2!.4--/&%>8/:!-%/!%+!-/!724HH/#
&%>8/!B/3/&-! %7!'H./-''&-!4(!/35'3%+./+!4;!2/!-4/+!/+!-%/!'&7!//+!;/&.3%(!
-/!B/.!2/3*.!N4/82!+''3!-/!L34+I!Q+!//+!L/;''&-!72'-%*(!5'+!N%>+!L/72''+!
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5%+-2!/3!//+!%++/3&%>8!4+2B'8/+!;&''27!/+!-'+!%7!=%>!%+!72''2!L/B*72!=/2!;'-!
2/!L/23/-/+!-'2!+''3!-/!.4-!%+!=/(!54/32I!J/!/+%./!('+%/3!4(!-'2!;'-!2/!
5%+-/+!%7!=/2!;/3744+&%>8/!2/!45/3B%++/+!/+!2/!='+-/&/+!+''3!-/!%+./5%+./+!
5'+!-/!%++/3&%>8/!.4-:!-'2!B%&!N/../+!//+!4+N/&HN*<=2%.!&/5/+!2/!&/%-/+!5'+!
(/-/-4./+!/+!L34/-/37<=';I!J/N/!L44-7<=';!5'+!&%/H-/!%7!%+!'&&/!//*B/+!
-443!'&&/!5443.'+./37!5'+!-/!(/+7=/%-!./L3'<=2I!!
Q+!N%>+!L4/8!B$.$-&.3,;$-!f;'.I!"""#""Ya!=//H2!-/!7<=3%>5/3:!-3I!KI!-/!1*3*<#
8/3:!-%2!'&7!54&.2!4+-/3!B443-/+!./L3'<=2\!
!
hP%/H-/!%7!=/2!</(/+2!5'+!=/2!=//&'&b!N/!=4*-2!'&&/!-%+./+!4;!=*+!;&''27!/+!
4+-/3! =''3! //*B%./! =4/-/b! =''3! B/38/&%>8/! ''3-! %7! =/(/&7/! 53/-/:! =''3!
8/+(/38!%7!847(%7<=/!='3(4+%/!-%/!'&&/!-%+./+!-443-3%+.2:!-%/!.3/+N/&447:!
4+5/3.'+8/&%>8:!4+/%+-%.:!//*B%.!%7I!Z/!%7!45/3'&!/+!%7!=/2!='32!5'+!=/2!='32!
5'+!'&!B'2!%7I!III!P%/H-/!%7!//+!L/7<=/3(/+-/!83'<=2b!&%/H-/!%7!('<=2%.b!N/!%7!
'&&/7-443-3%+./+-b!/+!=4/!4+;/3744+&%>8/3!N/!%7!-/7!2/!=4./3!/+!83'<=2%./3!
%7! N/I! Z/! 8/+2! .//+!.3/+N/+! %+! 3*%(2/!4H! 2%>-:!B'+2! N/! %7! -/! H*+-'(/+2/&/!
B/38%+.!5'+!-/!+'2**3:!-/!=44.72/!B/2!5'+!-/!+'2**3!/+!N/!%7!-/!*+%5/37/&/!
L'+-!5'+!//+=/%-!2*77/+!'&&/!-%+./+Ii!
!
Z%>!-%/!=/2!;'-!5'+!(/-/-4./+!N%>+!./.''+:!-%/!N%<=!=/LL/+!./N*%5/3-!5'+!
%/-/3! 7;443!5'+!;/3744+&%>8/! N/&HN*<=2! /+!-/! &/5/+-/!L/&%<='(%+.! N%>+! ./#
B43-/+!5'+! &%/H-/!/+!B%>7=/%-:!N%>+!-/!j//72/37!5'+!B%>7=/%-:!(/-/-4./+!
/+!53/-/:!448!j`='2('W7!./+4/(-I!Z%>!=/LL/+!-/!B''3=/%-!5'+!-/!(//72!
H*+-'(/+2/&/! &//3! 5'+! -/!$%>7=/%-#k/&%.%/:! -/! //+=/%-! 5'+! -/!(/+7!(/2!
=/2!=//&'&:! 242! //+! &/5/+-/!B/38/&%>8=/%-! ./(''82I!Z%>! =/LL/+!=/2! .4--/#
&%>8/:!-/!%++/3&%>8/!.4-!%+!N%<=N/&H!./54+-/+!/+!B'3/+!/+!N%>+!-/!B/38/&%>8/!
%+7;%3'2437!5'+!-/!2=/474H%7<=/!L/B/.%+.:!N4B/&!'&7!5'+!'+-/3/!B'3/!.//7#
2/&%>8/!L/B/.%+./+!4;!''3-/I!
)
)

$-)2-/%),0%)--/)3-4-/4"'$*1)%,2-/1-%&-0$)+-3-/)
)

J/!53''.!B%/!/+!B'2!B%>!N%>+! %7!-/!L/&'+.3%>872/!53''.!B''3(//!//+!(/+7!
N%<=!8'+!L/N%.=4*-/+!/+!B''34;!=%>!//+!'+2B443-!N4/82I!
X/&/+! L/7<=4*B/+! N%<=! '&7! //+! B/N/+! -'2! N%>+! L/72''+! L/.4+! L%>! -/! ./#
L4432/!/+!L%>!-/!-44-!//+!-/H%+%2%/H!/%+-/!L/3/%82I! Q+!-'2!L//&-!543(2!=/2!
(/+7/&%>8! &%<=''(! %+! '&! N%>+! '7;/<2/+!/+!'&&/! H*+<2%/7!-%/!-''3(//! 7'(/+#
='+./+!-/!242'&/!(/+7I!R+-/3/+!./&45/+!-''3+''72!%+!-/!''+B/N%.=/%-!5'+!
//+!L&%>5/+-!L/.%+7/&:!//+!N%/&!4H!.//72!-%/!-/!(/+7!L%>!-/!./L4432/!'&7!//+!


