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!!<4:4$,23!V5:)1)J)4.!HPP!E.!
94,@J:'5*!6.D.!FGGH.!+(1%$)12!U$,1$&1(1)7!15!4$:)4,5!j,4@'5!$5A!!
!!#$:315@)'5.!S',)3=4:)!6214524.!N\a6E421$(!V::J4b"!dFIdP.!
9,$5?(15*!C.9.*!l7,54::*!+.R.!HPN[.!S$)J,$(!U4@4)$)1'5!'K!j,4@'5!$5A!!
!!#$:315@)'5.!845.!R423.!<4E.!BS#OM.!B',)($5A*!j<"!Z6lD*!9',4:)!!
!!64,U124*!B$21K12!S',)3=4:)!9',4:)!$5A!<$5@4!T`E4,1%45)!6)$)1'5.!cHN!E.!
8$:23'!-$5A1:*!D.;.*!>$1(47*!C.l.!FGGd.!B,4A12)15@!$@4!'K!E157'5!$5A!!
!!gJ51E4,!),44:!J:15@!$(('%4),12!,4($)1'5:31E:.!#4:)4,5!C'J,5$(!'K!DEE(14A!!
!!9',4:),7.!FH"!FG[IFGd.!
84A547*!l.<.*!DQJ%$*!l.-.*!>'(:15@4,*!+.-.*!;20$7*!S.!HPPP.!#4:)4,5!!
!!gJ51E4,!15!4$:)4,5!j,4@'5.!845.!R423.!<4E.!BS#Ocdc.!B',)($5A*!j<"!!
!!Z6lD*!9',4:)!64,U124*!B$21K12!S',)3=4:)!<4:4$,23!6)$)1'5.!\[!E.!
83'(Q*!L.-.!HPMG.!6),J2)J,4!$5A!E,'AJ2)1U1)7!'K!@$(-?/#$*+5<<-)/(0'&-*!15!!
!!245),$(!j,4@'5!Z6D*!D%4,12$5!;1A($5A!S$)J,$(1:).!HG["!F\HIFdH.!
L4,,12?*!C.T.*!W$5!�44*!C.#.*!L$U:)$A*!0.;.!|$5A!')34,:}.!FGG\.!!
!!;'51)',15@!%$5J$(!K',!@,$::($5A*!:3,J&($5A*!$5A!:$U$55$!42':7:)4%:.!!
!!RJ2:'5*!D�"!Z51U4,:1)7!'K!D,1Q'5$!B,4::.!F[d!E.!
LJ&&$,A*!0.D.*!6231%4(*!l.6.*!D,234,*!6.*!jg1%$*!l.6.*!B$,)'5*!#.!FGG[.!!
!!8,$::($5A!)'!=''A($5A!),$5:1)1'5:"!15)4@,$)15@!23$5@4:!15!($5A:2$E4!!
!!:),J2)J,4!$5A!&1'@4'234%1:),7.!T2'('@12$(!DEE(12$)1'5:.!H["!PHHOPFd.!
LJ`%$5*!R.T.*!#1(2'`*!>.B.*!>,4:34$,:*!l.l.!|$5A!')34,:}.!FGG\.!!
!!T2'37A,'('@12$(!1%E(12$)1'5:!'K!=''A7!E($5)!452,'$23%45).!T2'('@7!Md"!
!![GMI[HP.!
C'35:45*!R.S.!HPdF.!j54O:44A!gJ51E4,!15U$:1'5!'K!5',)34,5!D,1Q'5$!!
!!@,$::($5A:.!T2'('@12$(!;'5'@,$E3:.![F"!HMNIFGN.!
C'35:'5*!l.l.*!;1((4,*!<.9.!FGGd.!6),J2)J,4!$5A!A4U4('E%45)!'K!4`E$5A15@!!
!!=4:)4,5!gJ51E4,!=''A($5A:!$:!15K(J4524A!&7!)='!)'E'@,$E312!U$,1$&(4:.!!
!!9',4:)!T2'('@7!;$5$@4%45).!FPP"!NOH\.!
C'35:'5*!l.l.*!;1((4,*!<.9.!FGGM.!V5)4,%'J5)$15!E,4:4))(4%45)!gJ51E4,"!!
!!A1:),1&J)1'5*!$&J5A$524*!$5A!15K(J4524!'5!E':):4))(4%45)!4`E$5:1'5.!!
!!C'J,5$(!'K!<$5@4!;$5$@4%45).!dH"MFOPF.!
05$EE*!B.D.*!6'J(Ç*!B.R.!HPPM.!<4245)!@$(-?/#+5<<-)/(0'&-*+a=4:)4,5!!
!!gJ51E4,b!4`E$5:1'5!'5!$!E,')42)4A!:1)4!15!245),$(!j,4@'5.!8('&$(!+3$5@4!!
!!>1'('@7.!c"![cNO[\N.!
05$EE*!B.D.*!6'J(Ç*!B.R.*!8,1::15'O;$74,*!L.l.!FGGH.!l4)42)15@!,4@1'5$(!!
!!4KK42):!'K!152,4$:4A!$)%':E34,12!+jF!'5!@,'=)3!,$)4:!'K!=4:)4,5!gJ51E4,.!!
!!8('&$(!+3$5@4!>1'('@7.!N"!PG[OPHN.!
0512?*!6.R.!HPPP.!<4hJ14%!K',!$!:$@4&,J:3!42':7:)4%r!S',)3=4:)!6214524!!
!!N["!\[I\N.!
0512?*!6.R.*!l'&?15*!l.6.*!<')45&4,,7*!C.R.!|$5A!')34,:}.!FGG[.!R44)4,15@!!
!!'5!)34!4A@4!',!)''!($)4r!+'5:4,U$)1'5!$5A!,4:4$,23!1::J4:!K',!$U1K$J5$!'K!!
!!:$@4&,J:3!3$&1)$):.!+'5A',.!HG\"!dHHId[c.!
;1((4,*!<.*!6U4g2$,*!R.*!<':4*!C.!HPPP$.!+'5U4,:1'5!'K!:3,J&!:)4EE4!)'!!
!!gJ51E4,!=''A($5A.!L("!;'5:45*!6.>.*!6)4U45:*!<.*!2'%E:.!B,'244A15@:"!!
!!42'('@7!$5A!%$5$@4%45)!'K!E157'5OgJ51E4,!2'%%J51)14:!=1)315!)34!!
!!15)4,1',!=4:).!B,'244A15@:!<;<6OBOP.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!!
!!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"![M\I[PG.!
;1((4,*!<.*!6U4g2$,*!R.*!<':4*!C.!FGGG.!V%E$2):!'K!=4:)4,5!gJ51E4,!'5!E($5)!!
!!2'%%J51)7!2'%E':1)1'5!$5A!:),J2)J,4.!C'J,5$(!'K!<$5@4!;$5$@4%45).!!
!!\["!\NcI\M\.!
;1((4,*!<.*!R$J:23*!<.*!#$123(4,*!#.!HPPP&.!j(AO@,'=)3!gJ51E4,!$5A!!
!!E157'5!=''A($5A:.!L("!;'5:45*!6.>.*!6)4U45:*!<.*!2'%E:.!B,'244A15@:"!!
!!42'('@7!$5A!%$5$@4%45)!'K!E157'5OgJ51E4,!2'%%J51)14:!=1)315!)34!!
!!15)4,1',!=4:).!B,'244A15@:!<;<6OBOP.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!!
!!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"![N\I[Mc.!
!
!
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!

;1((4,*!<.9.*!>$)4:*!C.l.*!6U4g2$,*!R.C.!|$5A!')34,:}.!FGG\.!>1'('@7*!42'('@7*!!
!!$5A!%$5$@4%45)!'K!=4:)4,5!gJ51E4,.!R423.!>J((.!H\F.!+',U$((1:*!j<"!!
!!j,4@'5!6)$)4!Z51U4,:1)7*!D@,12J()J,$(!T`E4,1%45)!6)$)1'5.!NN!E.!
;1((4,*!<.9.*!>$)4:*!C.l.*!6U4g2$,*!R.C.!|$5A!')34,:}.!FGGN.!#4:)4,5!gJ51E4,!!
!!K14(A!@J1A4"!$:?15@!)34!,1@3)!hJ4:)1'5:!)'!:4(42)!$EE,'E,1$)4!%$5$@4%45)!!
!!$2)1'5:.!Z6lV*!84'('@12$(!6J,U47*!<4:)'5*!WD.!+1,2J($,!H[FH.!dH!E.!
;1((4,*!<.9.*!TAA(4%$5*!-.-.!FGGG.!6E$)1$(!$5A!)4%E',$(!23$5@4:!'K!:$@4O!
!!@,'J:4!3$&1)$)!15!)34!:$@4&,J:3!&1'%4.!R423.!>J((.!H\H.!+',U$((1:*!j<"!
j,4@'5!6)$)4!Z51U4,:1)7*!D@,12J()J,$(!T`E4,1%45)!
!!6)$)1'5.![\!E.!
;1((4,*!<.9.*!<':4*!C.D.!HPP\.!L1:)',12!4`E$5:1'5!'K!@$(-?/#$*++
++5<<-)/(0'&-*!a=4:)4,5!gJ51E4,b!15!:'J)34$:)4,5!j,4@'5.!8,4$)!
!!>$:15!S$)J,$(1:).!\\"![NIc\.!
;1((4,*!<.9.*!R$J:23*!<.C.!FGGH.!R34!,'(4!'K!K1,4!15!E157'5!$5A!
!!gJ51E4,!=''A($5A:"!$!A4:2,1E)1U4!$5$(7:1:.!L("!8$((47*!0.T.;.*!!
!!#1(:'5*!R.B.*!4A:.!B,'244A15@:!'K!)34!15U$:1U4!:E4214:!=',?:3'E"!
!!)34!,'(4!'K!K1,4!15!)34!2'5),'(!$5A!:E,4$A!'K!15U$:1U4!:E4214:.!R$((!!
!!R1%&4,:!<4:4$,23!6)$)1'5!;1:2.!BJ&.!HH.!R$(($3$::44*!9-"!R$((!!
!!R1%&4,:!<4:4$,23!6)$)1'5"!H\I[G.!
;1((4,*!<.9.*!R$J:23*!<.C.*!;2D,)3J,*!T.l.!|$5A!')34,:}.!FGGM.!D@4!!
!!:),J2)J,4!$5A!4`E$5:1'5!'K!E1Ñ'5OgJ51E4,!=''A($5A:"!$!,4@1'5$(!!
!!E4,:E42)1U4!15!)34!V5)4,%'J5)$15!#4:).!<4:4$,23!B$E4,!<4E',)!!
!!<;<6O<BOdP.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!
!!;'J5)$15!<4:4$,23!6)$)1'5.!H\!E.!
;1((4,*!<.9.*!#1@$5A*!B.T.!HPPc.!L'('2454!23$5@4:!15!:4%1O$,1A!!
!!E157'5OgJ51E4,!=''A($5A:"!,4:E'5:4!)'!2(1%$)4*!K1,4*!$5A!3J%$5!!
!!$2)1U1)14:!15!)34!Z.6.!8,4$)!>$:15.!>1'6214524!cc"!cd\OcNc.!!
;'2?*!+.C.!HPPd.!+(1%$)12!2'5),'(:!$5A!:E$)1$(!U$,1$)1'5:!'K!!
!!E,421E1)$)1'5!15!)34!=4:)4,5!Z51)4A!6)$)4:.!C'J,5$(!'K!+(1%$)4.!P"!!
!!HHHHIHHF\.!
S4(:'5*!l.<.*!9$1,231(A*!C.D.*!SJ55OL$)K14(A*!+.<.!HPPP.!B'(1)12$(!!
!!@J1A4(154:!K',!%$5$@4%45)!$5A!,4:)',$)1'5!'K!E157'5!$5A!gJ51E4,!!
!!=''A($5A:.!L("!;'5:45*!6.>.*!6)4U45:*!<.*!2'%E:.!B,'244A15@:"!!
!!42'('@7!$5A!%$5$@4%45)!'K!E157'5OgJ51E4,!2'%%J51)14:!=1)315!!
!!)34!15)4,1',!=4:).!B,'244A15@:!<;<6OBOP.!9',)!+'((15:*!+j"!
!!Z6lD*!9',4:)!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"!!
!![NHO[Nc.!
B$U($2?7*!l.+.*!C,.*!D5A4,:'5*!6.L.!FGGH.!L$&1)$)!E,4K4,4524:!'K!!
!!E157'5OgJ51E4,!:E421$(1:):!54$,!)34!(1%1)!'K!)341,!@4'@,$E312!,$5@4.!!
!!+'5A',.!HG["![FFI[[H.!
B14E4,*!<.l.*!R$5$?$*!C.*!L$,E*!D.!C.!|$5A!')34,:}.!FGGF.!CJ51E4,!!
!!$5A!E1Ñ'5OgJ51E4,!=''A($5A:!15!)34!=4:)"!2$5!)34!:7:)4%!:JEE',)!!
!!&1'%$::!,4%'U$(!K',!454,@7!E,'AJ2)1'5r!+$(A=4((*!Vl"!B'(127!!
!!D5$(7:1:!+45)4,!K',!#4:)4,5!BJ&(12!-$5A:*!Z51U*!'K!VA$3'.![[!E.!
<415?45:%474,*!l.B.*!;1((4,*!<.9.*!D5)3'57*!<.8.!|$5A!')34,:}.!FGGM.!!
!!#15)4,!$5A!4$,(7!:E,15@!&1,A!2'%%J51)14:!15!@,$::($5A:*!:3,J&:)4EE4*!$5A!!
!!gJ51E4,!=''A($5A:!15!245),$(!j,4@'5.!#4:)4,5!S',)3!D%4,12$5!S$)J,$(1:).!!
!!dM"!F\I[\.!
<'((15:*!;.8.*!9,$%4*!+.0.*!)423.!4A:.!FGGd.!R34!-DSl9V<T!B,')')7E4!!
!!B,'g42)"!5$)1'5$((7!2'5:1:)45)!$5A!('2$((7!,4(4U$5)!@4':E$)1$(!A$)$!K',!!
!!=1(A($5A!K1,4!%$5$@4%45).!845.!R423.!<4E.!<;<6OHN\.!9',)!+'((15:*!!
!!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5.!cHd!E.!
<'=($5A*!;.;.*!6J,15@*!-.L.*!#1:A'%*!;.C.!|$5A!')34,:}.!FGG\.!L$&1)$):!!
!!K',!U4,)4&,$)4!:E4214:!'K!2'5:4,U$)1'5!2'524,5.!L("!#1:A'%*!;.C.*!!
!!<'=($5A*!;.;.*!$5A!6J,15@*!-.L.*!4A:.!L$&1)$)!)3,4$):!15!)34!:$@4&,J:3!!
!!42':7:)4%"!%4)3'A:!'K!,4@1'5$(!$::4::%45)!$5A!$EE(12$)1'5:!15!)34!8,4$)!!
!!>$:15.!-$=,4524*!06"!D((1$524!+'%%J512$)1'5:!8,'JE"!Hd[IFGc.!
<J%&(4*!;.D.*!8'&41((4*!C.T.!HPP\.!#1(A(1K4!$::'21$)1'5:!15!<'2?7!!
!!;'J5)$15!gJ51E4,!15!)34!5',)34,5!8,4$)!B($15:*!6'J)3!l$?')$.!L("!63$=*!!
!!l.#.*!D(A'5*!T.9.*!-'6$E1'!+.*!4A:.!l4:1,4A!KJ)J,4!2'5A1)1'5:!K',!E1Ñ'5O!
!!gJ51E4,!42':7:)4%:.!845.!R423.!<4E.!<;OF\M.!9',)!+'((15:*!+j"!9',4:)!
!!64,U124*!<'2?7!;'J5)$15!9',4:)!$5A!<$5@4!T`E4,1%45)!6)$)1'5"!MGIPG.!

623$4K4,*!<.C.*!R3$74,*!l.C.*!>J,)'5*!R.6.!FGG[.!9',)7O'54!74$,:!'K!!!
!!U4@4)$)1'5!23$5@4!'5!E4,%$545)!),$5:42):!15!5',)34$:)4,5!+$(1K',51$"!!
!!1%E(12$)1'5:!K',!=1(A(1K4.!+$(1K',51$!91:3!$5A!8$%4.!MP"\!\INH.!
623JEE*!T.#.*!+3$%&4,:*!C.+.*!W$5A4,!#$((*!6.>.!|$5A!')34,:}.!HPPP.!!
!!B1Ñ'5!$5A!gJ51E4,!:44A!A1:E4,:$(!$5A!:44A(15@!,42,J1)%45)!$)!=''A($5A!!
!!42')'54:.!L("!;2D,)3J,*!T.l.*!j:)(4,*!#.0.*!#$%&'()*!+.-.*!2'%E:.!!
!!B,'244A15@:"!:3,J&($5A!42')'54:.!B,'244A15@:!<;<6OBOHH.!9',)!+'((15:*!!
!!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"!ddING.!
6'J(Ç*!B.R.*!05$EE*!B.D.!HPPP.!#4:)4,5!gJ51E4,!4`E$5:1'5!'5!$Ag$245)!!
!!A1:)J,&4A!54$,O,4(12)!:1)4:.!C'J,5$(!'K!<$5@4!;$5$@4%45).!\F"!\F\O\[[.!
6'J(Ç*!B.R.*!05$EE*!B.D.*!8,1::15'O;$74,*!L.l.!FGG[.!+'%E$,$)1U4!,$)4:!!
!!'K!=4:)4,5!gJ51E4,!$KK',4:)$)1'5!15!:'J)3O245),$(!j,4@'5!$5A!)34!,'(4!'K!!
!!$5)3,'E'@4512!A1:)J,&$524.!R34!B,'K4::1'5$(!84'@,$E34,.!\\"!c[O\\.!
6J,15@*!-.L.*!#1:A'%*!;.C.*!R$J:23*!<.C.!|$5A!')34,:}.!FGG\.!;'A4(15@!!
!!)3,4$):!)'!:$@4&,J:3!$5A!')34,!:3,J&($5A!2'%%J51)14:.!L("!#1:A'%*!;.C.*!!
!!<'=($5A*!;.;.*!$5A!6J,15@*!-.L.*!4A:.!L$&1)$)!)3,4$):!15!)34!:$@4&,J:3!!
!!42':7:)4%"!%4)3'A:!'K!,4@1'5$(!$::4::%45)!$5A!$EE(12$)1'5:!15!)34!8,4$)!!
!!>$:15.!-$=,4524*!06"!D((1$524!+'%%J512$)1'5:!8,'JE"!HHcIHcP.!
R$J:23*!<.C.!HPPP.!L1:)',12!E157'5!$5A!gJ51E4,!=''A($5A!A4U4('E%45).!L("!!
!!;'5:45*!6.>.*!6)4U45:*!<.*!2'%E:.!B,'244A15@:"!42'('@7!$5A!!
!!%$5$@4%45)!'K!E157'5OgJ51E4,!2'%%J51)14:!=1)315!)34!15)4,1',!=4:).!!
!!B,'244A15@:!<;<6OBOP.!9',)!+'((15:*!+j"!Z6lD*!9',4:)!64,U124*!<'2?7!!
!!;'J5)$15!<4:4$,23!6)$)1'5"!HFOHP.!
R$J:23*!<.C.*!RJ4((4,*!B.R.!HPPG.!9'(1$@4!&1'%$::!$5A!2'U4,!,4($)1'5:31E:!!
!!&4)=445!),44O!$5A!:3,J&OA'%15$)4A!2'%%J51)14:!15!E157'5OgJ51E4,!!
!!=''A($5A:.!8,4$)!>$:15!S$)J,$(1:).!\G"!HFHIH[c.!
R$7(',*!+.D.!FGGN.!<'(4!'K!:J%%4,!E,4:2,1&4A!K1,4!)'!%$5$@4!:3,J&O!
!!15U$A4A!@,$::($5A:.!L("!6':4&44*!<.T.*!#4:)4,*!l.>.*!>,1))'5*!+.;.*!!
!!;2D,)3J,*!T.l.*!01)2345*!6.8.*!2'%E:.!B,'244A15@:"!:3,J&($5A!A75$%12:!!
!!I!K1,4!$5A!=$)4,.!B,'244A15@:!<;<6OBOcN.!9',)!+'((15:*!+j"!Z6lD*!!
!!9',4:)!64,U124*!<'2?7!;'J5)$15!<4:4$,23!6)$)1'5"!\FO\\.!
Z6lD!9',4:)!64,U124.!FGGN.!9',4:)!15U45)',7!$5A!$5$(7:1:!S$)1'5$(!2',4!!
!!K14(A!@J1A4.!W'(J%4!H"!K14(A!A$)$!2'((42)1'5!E,'24AJ,4:!K',!E3$:4!F!E('):.!!
!!W4,:1'5!c.G.!#$:315@)'5*!l+"!Z6lD*!9',4:)!64,U124*!9',4:)!V5U45)',7!!
!!$5A!D5$(7:1:.!FFc!E.!
Z6lD!S$)J,$(!<4:'J,24:!+'5:4,U$)1'5!64,U124.!FGGM.!R34!B-DSR6!!
!!l$)$&$:4.!a3))E"ffE($5):.J:A$.@'Ub.!>$)'5!<'J@4*!-D"!Z6lD*!S$)J,$(!!
!!<4:'J,24:!+'5:4,U$)1'5!64,U124.!
Z6lV!91:3!$5A!#1(A(1K4!64,U124.!FGG\.!T5A$5@4,4A!$5A!)3,4$)454A!=1(A(1K4!!
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