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1E;273C70K!<?8!;?80-E801!6-E70K!70<-!A870KH!!X?75!5<1<8!75!I?1<!X7A8<105!/838/!<-!15!
RS$&/,3%!-/!0.'5$.*'+#"+6+.3%3--!15!7<!75!6-EE-02C!</10521<8BG!<?8!-)%2+(+!5<1<8!70!
#105S/7<G! 10B! 70! <?8! 2855! B8Q82-;8B! Z85<8/0! 8:;2761<7-0G! <?8! 5<1<8! -3! 1I8H! ! JC!
281/070K!<-!/857B8!70!1!0-0*B.1275<76!5<1<8!-3!E70BG!AC!6?--570K!<-!80<8/!<?1<!5<1<8G!AC!
?1Q70K!8:;8/780685!<?1<!6/81<8!317<?!70!<?8!K--B0855!-3!<?1<!5<1<8G!<?80!5;167-.50855G!
6/81<7Q7<CG!10B!6-E;1557-0!610!1/758! 3/-E!0-0*1<<16?E80<G! 3/-E! 27Q70K! 70! <?8! 32-IG!
3/-E!0-<!K/15;70K!1<!8Q8/C!-A_86<!<?1<!6-E85!<-!E70B!10B!1<</16<5!-./!1<<80<7-0H!
! Z7<?70! <?8! 8.+%-/3%*3%(" 8.+%-03.-$%+#" C(+(3G! 1! E.2<7;2767<C! -3! 8:;8/780685!
10B!Q78I5!I722!1/758!10B!1/8!K808/122C!0-<!;/8*;/-K/1EE1A28G!A.<!?1Q8!5-E8!B8K/88!
-3! 5;8673767<C! B8;80B70K! -0! <?8! 5.A5<1068! 70K85<8BOB7338/80<! 5.A5<10685! <80B! <-!
;/-B.68!1!c.127<C!-3! 8:;8/78068! 5;867376! <-! <?-58! 5.A5<10685O10B!5<1<8!-3!E70BH! "!
I722!E80<7-0!1!38I!AC!B856/7;<7-0!<?1<!"!62155!15!L'-(+-H!X?75!75!68/<1702C!0-<!E810<!<-!
A8!8:?1.5<7Q8%!
!

(1H!8,3"C3%-)+#"T%'=3.-3"L'-(+%!</1Q8270K!<?/-.K?!5;168!15!-0!1!/-6S8<!5?7;G!-/!
A870K! <?1<! /-6S8<! 5?7;G! "! 806-.0<8/! 8:</1-/B701/C! 3-/E5! 10B! 5?1;85H! ! $8-0!
6-2-/8B! A21V70K! 3/16<12!I-/2B5! -;80H! ! \-/E5! 8E8/K8O107E125G! A870K5! 3/-E!
-<?8/!K121:785G! 2-Q8/5!10B! 3-/K-<<80! 3/780B5H! ! "!E-/;?!<-!E88<! <?8E!10B!EC!
E-/;?70K! E-/;?5H! "! 1E! 81<80! 10B! 81<G! 1E! 1A5-/A8B! 10B! 1A5-/AH! ! #8:.12!
806-.0<8/5!E1C! -66./H! W-Q8! 5;7225! 8Q8/CI?8/8H! ! n/! 381/! A/70K5! -0! 7<5! -I0!
3-/E5!10B!E-05<8/5H!!@5C6?-2-K7612!<?8E85!6-E8!3/-E!EC!8Q8/CB1C!2738!10B!
1/8!K7Q80!3-/E5G!-3<80!122-I70K!3-/!1!I-/S70K!<?/-.K?!-3!</1;;8B!8E-<7-012!
808/K785H! !X?8/8!75!1!58058!-3!K/81<!8:;2-/1<7-0!10B!K/81<!A2755G!10B!1<!-<?8/!
<7E85!-3!<?8!<8//-/!-3!A870K!127Q8!10B!Q.208/1A28H!
!
(AH!8,3"D%(,3$&3%'/"L'-(+%!N!;8/5-012!8:;8/78068!-3!A870K!1!K-B!-/!B88;8070K!
1!/821<7-05?7;!<-!<?8!;8/5-0122C!?82B!0-<7-0!-3!K-B!E1C!-66./H!!n08!E1C!?1Q8!
1!58058!-3! </1Q8270K! 70! <?8!5<1//C!6-5E-5! 3/88B! 3/-E!122!6-05</170<G!-/!A870K!
;1/<! -3! 1! 08I2C! 6/81<8B! 10B! .07c.8! .07Q8/58H! J.BB?75<5! 1/8! <-2B! <?1<! <?8C!
?1Q8G! 15! B-! 122! 580<780<! A870K5G!U)**,+" V+().3H! "0! <?8! ;5C6?8B8276! /812EG! "!
A861E8!<?8!J.BB?1!10B! 382<! <?1<!E81070K!10B! <?1<! /85;-057A727<CH! ! "!E-Q8B!
1A-.<! 15! <?8! J.BB?1H! ! "! ?1Q8! </78B! <-! E170<170! <?1<! 58058! -3! 1I85-E8!
/85;-057A727<C! 70! EC! .5.12! .080?1068B! 5<1<8G! I7<?! E-B85<! 5.66855! 10B!
1I1/80855!-3!<?8!B73376.2<CH!!N<!-<?8/!<7E85G!<?8/8!610!A8!<?8!58058!-3!<?8!B8Q72!
I7<?70G! -3! <?8!;21C!-3! 8Q72! 10B! <?8!?.0<8/[E./B8/8/G!I?76?!I8!125-! 6-0<170!
10B!6-05</170H!!"0!E70B!</1Q82270KG!<?8/8!75!0-!/75S!70!8:;2-/70K!<?75!15;86<!-3!
.5G!S0-I70K!10B!1668;<70K!-3!I?1<!I8!1/8!61;1A28!C8<!8:;2767<2C!/8_86<H!
!
(6H!8,3"9$%%3/('$%"L'-(+%!!X?8!8:;8/78068!-3!6-0086<7-0!10B!70<8/B8;80B806C!
K7Q85! /758! <-! 388270K5! -3! K/1<7<.B8G! 2-Q8G! ?.E727<CG! 10B! <?8! B857/8! <-! A80837<!
-<?8/5H! ! n./! ;8/5-012! 27382708! 8:<80B5! A16SI1/B5! <?/-.K?! 1! 081/! 703707<8!
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@.A275?8B!AC!D.10<.EF/81EG!"06H!
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IIIH,49>H6-E!
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.0A/-S80!0.EA8/!-3!;/-K807<-/5! <-! <?8!.03-/E8B!5<.33!-3! <?8!K/81<!81/<?2C!
5-.;! 3/-E! I?76?! 37/5<! 2738! 3-/E5! 8E8/K8O<?75! E1C! A8! 8:;8/78068BO10B!
3-/I1/B!<-!<?8!3.<./8!15!I822H! !"!?1Q8!382<!EC5823!<-!A8!E.6?!15!1!E.5?/--E!
5;/-.<5! 3/-E! <?8! K/81<! EC682712! E155G! 7<5! EC/71B! <?/81B5! 5</8<6?70K!
.0B8/K/-.0B!70!122!B7/86<7-05G!5;/-.<70K!A870K5!I?-!15!<?87/!<7E8!80B5!/8<./0!
<-! <?8! /76?!E.26?!I?728! 08I! 5;/-.<5G! ,)5+%-G! 8E8/K8O1! 58058! -3! Q7A/10<!
A7-2-K7612! 7EE-/<127<CH! ! n/G! 70! 6-0</15<G! <?8! B7/86<! 8:;8/78068! -3! <?8! ?.E10!
E155! 15! 7<5823! 1! 61068/G! ?1Q70K! 122! -3! <?-58! 6?1/16<8/75<765%! .0/85</1708B!
8:;1057-075EG!;/-2738/1<7-0!70!122!B7/86<7-05G!216S!-3!6-068/0!3-/!-<?8/5f!088B5!
10B!/8c.7/8E80<5G!81<70K!8Q8/C<?70K!70!7<5!;1<?G!-.<!-3!6-0</-2H! !n/!15!K/-.;!
E70BG! <?8! 8:;8/78068! -3! 58051<7-0! -.<57B8! <?8! 6-037085! -3! <?8! ;8/5-012!
A-BC[E70BG! 70! /85-01068!I7<?! <?8!-<?8/5!I7<?!I?-E!-08! 75! </1Q82270K! 15! 1!
08I!1558EA21K8!-3!<?8!E.2<7;28!6-0567-.5085585!;/8580<!70!I?76?!-08f5!E70B!
75!8:;8/78068B!15!70</1;8/5-012!10B!</105;8/5-012H!
!
(BH!8,3"C$#'0-'-('/"L'-(+%! "!1E!<?8!5-./68!-3!122! <?1<! "!8:;8/78068H! ! "!6/81<8! 7<H!!
X?8! -.<57B8! /812EO122! -3! 7<O75! 1! E107385<1<7-0! -3! EC! E70BH! X?75! ;15585!
A83-/8!E8!15!"!5610!122!-3!EC!6/81<7-05!3/-E!56780<7376!<8:<5!<-!K/81<!Q75<15!10B!
3/780B5! 10B! EC! ;1/<08/H! ! "! 1E! <?8! 1.<?-/! -3! 2738! 10B! B81<?H! R-Q70K! 1A-.<!
I7<?70!<?75!;8/5;86<7Q8G!"!1E!1A28!<-!/8Q758!I?1<!8:75<5!10B!I?1<!I722!A8O3-/!
1!<7E8O.0<72!"!1E!B/1I0!A16S!<-!<?8!.5.12!;8/5;86<7Q8!-3!5.A_86<!10B!-A_86<H!!
X?1<!8:;8/78068G!I?728!1!31258!6-0567-.50855G!706/81585!<?8!58057<7Q7<C!<-!<?8!
B73376.2<C! -3! A870K! 10! 70<8/;/8<8/G! /8E-Q8B! 3/-E! B7/86<! 8:;8/78068!
6-0567-.50855!I7<?! -02C!E8B71<8B! 1I1/80855! -3! <?8! 8:<8/012! 10B! ;8/5-012!
1I1/80855!-3!<?8!70<8/7-/H!!Z?728!70!<?75!70321<8B!5<1<8G!"!1E!K-B!10B!E15<8/!-3!
<?8!.07Q8/58G!;/-;?8<G!588/G!8027K?<808B!A870KH! !N0B!<?80!<?8/8! 75! <?8!6/15?G!
10B!?-;83.22C!K/81<!?.E727<CH!

!
I%(3&/+('$%!
"0! <?8! ;-5<! ;5C6?8B8276! 6-0B7<7-0G! 70<8K/1<7-0! 75! <?8! S8C! <-! E170<17070K!
</1053-/E1<7-0H! ! "0<8K/1<7-0! 75! 1! 3.06<7-0! -3! 70<80<7-0127<CO6-0567-.5! 10B! .06-0*
567-.52C!E170<1708BG! -/! 706-/;-/1<8BH! "0<8K/1<7-0! -66./5! A-<?!I7<?-.<! 833-/<G! 15! 1!
/8B857K0!-3!<?8!680</12!;/-6855-/!-3!-./!E70B5G!10B!Q-2.0<1/72C!15!1!B827A8/1<8!833-/<!
<-!.0B8/5<10BG!370B!E81070KG!10B!15!/86<73761<7-0!-3!-./!A8?1Q7-/!<-I1/B5!-<?8/5!10B!
<-I1/B5! -./582Q85H! ! X?8! ;5C6?8B8276! 8:;8/78068! 70! 10B! -3! 7<5823! E1C! A8!
</1053-/E1<7Q8! -3! -./! 6-0567-.50855G! A.<! 5.;;-/<! 3-/! 6?10K8! AC! B827A8/1<8! 10B!
B7567;2708B! 1A5-/;<7-0! 70! <?8! EC/71B! 5;7/7<.12[8E-<7-012[;5C6?-2-K7612[16<7Q75<!
-;;-/<.07<785! 3-/! 706/81570K! 621/7<C! 10B! A/81B<?!E-5<! ;/-A1A2C! /85.2<5! 70! 1!E-/8!
2-0K! <8/E! 10B! ;-57<7Q8! </1053-/E1<7-0! -3! 5823H! X?8! ?.E10! E70B! I?728!
8:</1-/B701/72C!;215<76G!1B1;<1A28G!10B!E.<1A28!75!125-!A.72<!I7<?!1!K/81<!/.AA8/!A10B!
<?1<! /8<./05! .5! <-! -./! B-E7010<! 6?1/16<8/H! ! X?75! 58/Q85! A-<?! 15! ;/858/Q8/! -3! <?8!
70<8K/7<C!-3!<?8!5823!10B!15!1!A2-6S!<-!</1053-/E1<7-0O?-2B70K!-0<-!B82.B8B!#823H!!

q/-.0B70K! 70! <?8! I-/2B! -3! <?8! 70<8/7-/! 10B! <?8! 8:<8/012! I-/2BO370B70K!
A121068O75! 1! ;/8/8c.757<8! 3-/! 5.668553.2! ;5C6?-01.<7612! Q-C1K70K! 10B! 3-/! 1!E70B!
8:;1057-0!<?1<!75!70!8558068!S70BG!6/81<7Q8G!10B!2--5805!<?8!5;822!-3!<?8!;/-;1K10B1*
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37228B!5-6712!I-/2B!I8!70?1A7<!<?1<!<8225!.5!I?1<!<-!<?70S!10B!3882!10B!85;867122C!I?1<!
<-!B857/8!10B!;./6?158H!

X-!6-062.B8G!;5C6?8B8276!8:;2-/1<7-0!?15!A880!10!70<8058!;1/<!-3!<?75!6.2<./8!
3-/! 58Q8/12! B861B85! 10B! ;1/<! -3! <?8! ?.E10! I-/2B! 57068! 7<5! A8K70070K5H! ! J-<?!
701BQ8/<80<! 6?10K8! 3/-E! /86/81<7-012! .58! -3! E70B*12<8/70K! 5.A5<10685! 10B! <?8!
B827A8/1<8! ;./5.7<! -3! 1! </1053-/E1<7Q8! ;1<?! ?1Q8! -66.//8B! 3-/! E10C! E7227-05! -3!
;8-;28G! C8<G! 15! 1! /85.2<! -3! <?8! 7228K12! 5<1<.5! -3! ;5C6?8B82765G! <?8/8! ?15! A880! 1!
/85</76<8B!B756.557-0!10B!5?1/70K!-3!8:;8/78068G!B85;7<8!<?8!8:</1-/B701/C!0.EA8/5!
70Q-2Q8BH! ! "! ?1Q8!;/8580<8B!-08! 56?8E1!1E-0K!E10C!;-557A727<785! 3-/! 5?1/70K! 10B!
6-0Q8C70K!</1053-/E1<7-05!<?1<!-66./!I7<?!;5C6?8B82765!10B!?-;8!<?75!705;7/85!A-<?!
/8581/6?! 10B! 5?1/70K! AC! -<?8/5! -3! <?8! c.127<785! -3! E70B! 10B! A8?1Q7-/! <?1<! /85.2<!
3/-E!;5C6?8B8276!.58!15!</1053-/E1<7-05!-3!5823H!
!!


