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<6?7L269,=>?KF� �6?6< ;8 =G/ E5F@,<G/� 96 =6<=G BFIA6�<F A<F96
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�K6., 8IB,H,�A/EM �I89�A:., BFIA6�<F ;D269,=G�=, $6�AJ 5F7,2�
8< B62:BC =J.>5 NO 26= P587 �IBC<FCG �8�=:56 @6�AJCG ;8�
�=D�82� 826 C28�<> EIG=G� 96 8IB,H,�A/EG�82 � 7GH> =5,B6=,26=J
�D2AM� A=6ID� EID�6. ;8 <6?�./=<>?KF 8 <6?G�/7<>?KF � B62:BC
7>?,<DBC @6�A:BC �6 EGA2D7D� �6H28CJ IG;.FKAM <DHG96<�AJ
E5,�672M 2,7 @6�A: <8 EGAI8? ;8C/HM� �J9 <,A7M EG7GH<J 7GHM
<8 <8K, 7I8CG/ �28�= �6 <6�ID=FQ � 7GHDBC =8A HG/52,�:BC
=5F.8=, E8�=:5�AG/ H6I2/ HM2G <87 .FI/ <6�<87<J� 8<M GH=F96�
� A=6I:., �28�<J./ 8IB,H,�A/EG�, ;DE8�,=, HM2G� <6E56AG<8=62�
<:., H:=, �6 ;7D2M� �8II8BC �K8A �6 ?,. EG�=8�,2� ?6 �K6BC<M
G7�=I8<,2 8<6H E56.GC2� 
FIA6� A8=G2,BAJ 7>A/?6 ./ ; =GCG� 96
�FI8 A8=G2,BAD � $6BCDBC ?6CG E5,@,<><F. 8 �<8CG/ ;8E/�=,28
=8A C2/HGA:BC AG56<L� 96 HGC7D =GCG <,A7M <6H/76� 8HM <D�)
HG96<�=�F A8=G2,BAJ � <8KF .,2J �28�=, ;8CM</2G� �GA/7 A8=G�
2FB, � $6BCDBC H/7G/� �97M �7>@<> 8 /B=,�> �;EG.F<8<G H/76
?.J<8 �I<GK=8� �G?=>BC8 ; �8II8BCL�
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�M2F@,=, ;6�I/H<> ?6CG 9,�G= 8 �ME�8=, ?6CG 72G/CG26=G/
.<GCG�=I8<<G/ @,<<G�= ?6�= EIG HGC8=G�= C,�=GI,BAJ 2D=AM GH�
=F9<J� �G7D�D.6 GHJ ?6< � C28�<FBC IM�6BC� <6?�G/B6 � =G�
8HMBCG. �6KA6IJ �>B, �6. C267FBF 7G EG7IGH<8 IG;6HFI82,�
0 ?8A:BC EI8.6<L ?�.6 @6IE82,� G =G. �G/7<: @=6<D5 <8 A897J
�=ID<B6 E56��>7@,=, �6 .L96� �I8.6<M =M EG �>=K,<> <6HM2M
7G�/7 /�656?<><M ?.6<G�,=> <>A=6IJ 7L269,=J 2,�=,<M ; HGC8�
=JCG 8IBC,�/ �8II8BCG��AJCG� A=6I: <M<F R�6�F7<, �6 <826;D�
�AI,E=GI /<,�6I�,=<F A<,CG�<M � �I8;6 E8< + 6 I7� � 87I8�
A=6I: � �62,AG/ EF2, =6<=G 8IBC,� EIG;AG/.82� HM2 <D. � =J=G
E5F@,<> EGAM<M , I87G/ <DEG.GB6<� ;8 A=6IG/ E5F;6S 8 GBCG=/
?6./ .,26ID7, EG�,<<J 7FAM �656?<> �;7D�D.6� �G�<>9 7FA6.
?�.6 ;8�D;D<, 7E� +I8<=,KAG�, �8BAG�,� A8E28</� �/�
H6<@,� <87>?<J./ �E,�G�8=62, � GHGI/ BFIA6�<FBC 7>?,< @6�A:BC�
A=6I: <D. E5, /EI8�G�D<F 2D=AM A =G./=G �E,�/ E28=<J �2/9HM
EIGAD;82�

08 =G� 96 =G=G 7F2G .GC2G H:=, �M7D<G� H/T=69 7FAM �;7D<M
�6267L�=G?<J./ �:HGI/ 
>7,B=�F ��� �IGAGE8�
A=6I: �6 ��:. G BFIA6�<F 7>?6E,� @6�A: �626;8�2G/9,2:. �M�GB6
7L�=� E� �=8IG�=G/7I� �26.6<=6. �GIG�:. � @626 �=D26
=GCG 7HD� 8HM BFIA6�<F C,�=GI,6 <8KF �28�=, E,2<> HM28 E>�=G�D<8
8 8HM GH?6A=,�<F. �M2F@6<F. ?67<G=2,�:BC 7>?L IG;2,@<J E567�
�/7AM� EIG=, A8=G2,BAJ./ <DHG96<�=�F � <8KF ;6., HGC/962
;8�2D7</�KF� G7�=I8<><M HM2M� �J9 
>7,B=�F ��� �IGAGE8 <8 E5F�
.2/�/ ��JCG ��� E8=IG<8 EIG�EF�D 8 IG�=6 � <DIG7> <8K6.Q �J9
EG@6= ?6CG P7L �=D26 �6 .<G9F� 8HM =G=G <DHG96<�AJ 8 2,=6IDI<F
HI8=I�=�G �ME>�=G�82G HI;M =8A 9D7G/BF HGCG�>7<G/ 2,=6I8=/I/�
8HMBCG. , � =G.=G GHGI/ 7L�=G?<> �=8�,=, �6 .GC2, EG HGA
?,<:. �62,A:. <DIG7L.� �<>9�=�G @6�AJ �2M</�K, �97M 2D�AG/
A/ �>7D. 8 K26BC6=<G/ �<8CG/ �7>2D�8=, 2,7 8 /E6�SG�8=, ?6?
%% EI8�J �F56� ��:. @8�6. ;8 EG.GBF 
>7,B=�F ��� �IGAGE8

;8?,�=J �, HGCG�>7<G/ 2,=6I8=/I/ IG;.<G9F 8 ?6K=> �M=�G5F� 0D�
I/AG/ =GCG ?6�= B62D 5878 E>A<:BC 7>2� A=6ID <DA2876. 
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<6EGA2D7D.6 ;8 7GAG<82J� <:HI9 ?6< ;8 EGA/� 8 ;DA287� <8
A=6IJ. A7G ?67<G/ ;6�I/H<J 7>?,<M BFIA6�<F =J=G 7GHM E�D=,
H/7G/� H/7G�8=, �.GCG/ 7LA287<J 7>?6E,�<J 7,2G ��J� 08 =G/
E5F@,<G/ �M�2G�/?6.6 A/ AG<B, E5D<F� 8HM ( =GCG=G �=8<G�,�A8
�E,� <DK EG�/;G�D< HM2 8 8HM 7GK62 �6 �=I8<M �K6BC E5D=62
<8K,BC 7>?,< �28�=6<6BA:BC 28�A8�JCG EG�K,.</=F� �.M2M �D9�
<>?KF� A=6IJ �6 E5, =,�A/ �;7GI �KF E6@2,�G�=F 7G A<,CM =J=G
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%� �7M9 7GAG<82 EG/= ;6.�AG/ 8IB,H,�A/E �I89�A:U 8< �G�
C62,/� VW 4 �2M</� 9,�G=8 ��8=G�=, 7<6 '� 2,�=GE87/ I� %&''� EG�
�G2D< HM2 A <87EG;6.�A:. 7L�=G?<G�=6.� 8 A7M9 =>26�<D �BCID<A8

�W U8< �GC62,/� <8IG7,2 �6 � .>�=> 
C6H/ 26=8 �� %ONX� ; IG7,@L BC/7:BC
826 <8HG9<:BC� �HM �97M ��JCG <F;AJCG IG7/ HM2 E8.>=2,�� ;�G2,2 �, EG;7>?,
Y?8AG 8IB,H,�A/E �I89�A:W ;8 ;<8A ;7�,C872G YC6�6IW � <DE,�6.Z �/�B,=8<�
8 =6II8 ,<GE6. 6= 76 �=6IBGI6 BI,[6<� E8/E6I6.� � .2D7F E8�8��2 G�B6� 89
�6 <87 <F. �2,=G�82 GE8= �GE2�A: U8< �/II6[,/�� A=6I: CG E5,?82 ;8 ;E>�DA8
E5, BCID./ �6E2�A>.� �IG ��J <6GHM@6?<> �2GCM8 �:=6@<J .I8�M HM2 7G 56CG26
�6E2�AJ E5,?8= 8 I� %O*(� HF2:. IG/BC6. ��� �GIH6I=8 E5,G7><� �7 ��JCG
GE8=8 EG�2D< <8 �M�GAJ /@6<F �I89�AJ� A76 EG7 7GC2F7AG/ <>AG2,A8 A<>9F
; =G�8IMK�=�8 U69FKG�8 � 56@<,B=�F 8 ./7IB=�F �6 B�,@,28 =8AG�6 EGAIGAM @,<,2�
96 I� %&*&� <8 A<>9�=�F EG��>B6< H:=, 8 � BCID./ �� �6E2�AJ. EI�<F GH>=
.K6 ��� AG<8=, .GC2� ��:., 56@., 7/BCG�<F., =GCG 7G�672� 96 GHM�8=62J
�6E2K=F /E/�=,�K6 G7 EIG=6�=8<=,�./ E5,C2D�,2, �6 A �F56 EI8�G�>I<:BC G=BL�
��:BC� �5, AG<B, I� %&*3� ;�G26< HM2 �GC62,/� ;8 E56�GI8 E/�=JCG =6C7D9
A2DK=6I8 �=I8CG��AJCG � �I8;6� �8/G<,, �,G<�AG/ ;�626H,2 =G/ .>IG/� 96 I�
%O3&� ��GI<:. C28�6. HI8=5F ;8 GE8=8 �=I8CG��AJCG HM2 ;�G26<� U8AG GE8=
�2:</2 .G/7IG�=F� ;HG9<G�=,� IL;<G�=,� ;�2DK=> E8A 7GHIG@,<<G/ P=IE<G�=F A BC/)
7:.� �/7G2- ��� <68,\27A8 I87M ?6CG �>C28�<> EG/9F�82 � �=D=<FBC , BFIA6�<FBC
;2262,=G�=6BC� �6;L�=82G =>9 <6;<8.G ��� �=G2,BF� ?8A:. �:=6@<:. ./96. ?6�=
U8< �GC62,/� 8 EIG=G GE8= �=I8CG��A: �=82 �6 I� %&](� �/--I8[8<6. Y6E,�B�
�6H8�=6</� ,� E� ,�W 8IB,H� 0HMSA8 �6IAM ; 
/HJ 8 EG;7>?, AG87?/=GI6.
8IB,H� �8I28 ; �6.H6IA8� �G �.I=, ?6CG .% EG B62:BC 76�6= 26= Y%&%')%&''W
� @626 BFIA6�<F EIG�,<B,6 $6�AJ� ��=/E/,6 <6E5D=62L. BFIA�6 A8=G2,BAJ G76K62
7G �MC<8<�=�F 7G �F7<> 8 �I8=,� �6 EG =56BC 26=6BC Y%&']�W ;8�8;G�82 �6
CGI2,�> G =G� 8HM ;/HG=6<8 BFIA6� ?6CG �;A,\F�6<8 HM28 ; EGCIG. @8�G�:BC�
06.562 �>A/ ��6CG @,=8?6 *( 26=�

�GI7� �8II8BC� \ %
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?6CG �28�<> /2G96<8 HM28 � BCID./ �D<> A2DK=6I8 �=I8CG��AJCG \W�
�CIG.D97,2, �6 EG 7�8AID=6 EI628=, 8 A8<G�<FB, A8E,=G2M ��� �F=�AJ
<� I87/ HI82,� AGCG HM /@,<,=, .>2, <D�=/EB6. G�,562JCG EI6�=G2/
Z2�IB,E8�=:5�AJCG� �D9<D 7GH8 =6C76?KF �M987G�828 ;8?,�=J� 8HM
<D�=/EB6 �GC62,L� �EG?G�82 GH7,�/ CG7<G/ CGI2,�G�= ��� �G?�
=>BC8 � E5FA287<G/ �M=I�82G�=, �I<GK=8 ; �8I7/H,B 8 ;7GH6< ?�8
�K6., G�=8=<F., B=<G�=., 8EGK=G2�A:., <6/<8�<G/ EJ@, E5,2G9,2
A =>9AJ./ P587/ ��J./� � C26� 7<6 X� .>�FB6 2,�=GE87/
�?67<G=,2, I87,BF �6 A8<G�<FB, C28�M ��J 8 EG �=8IGHM2J. EID�/
;�G2,2, �I<GK=8 , �G?=>BC8� 9D78?FB6 �, ;8 8IB,H,�A/E8 YE6I EG�=/�
28=,G<6. 'W�I<GK=8 �G?=>BC8 ��GHG7<JCG ED<8 ; �8II8BC/� A=6I:9
�=DI ?�8 =6C7D9 'N 26=� �F.> .6KA82 8 / ��� �=B6 �6CG56 ^��
P587 AG.G5�A: ;8�=D�82�

�,AGCG <6<F =8?<G� 96 �G2,@L. <G�JCG 8IB,H,�A/E8 �I89�
�AJCG HM2G �, <6?GE8=I<>?, �J�=,� <6HG= �>I/ /?82)2,�6 �<=G<,<
�I/� ; �GC62<,B6 Y%O&%)%O3]W�2D7M 8IB,7,6BJ�6 �I89�AJ � 7GH>
<8 �:�G�= <6E5F;<,�J 8 HGC8=J <8 E56�I8=M� 7826AG =I�D. =I/7�
<>?KF HM28 BC�,26� A7M9 �I<GK= ��� H6I2G/ HM2 GH.MK26<� �M2=>
;�G26< E8�=:56. 8 EG�=ID782 �=D7/� <6.>2A<>9�=�G� <6.>2�6.,<D56�
BC/7 HM2 <8 AG�=62M� </;6< <8 �=8=AM EG;6.�AJ� �G�=ID782 �=77B6�
�97M= =J.>5 B62J� ;6.> $6�AD ;8/?8=8 HM28 H2/7<:. /@6<F.
�82�,<G�:. 8 �/=C6IG�:. 4 G�28H6<8 G7HG?6. 8 �<,=5<F.,
�EGIM_ GHM�8=62J �28�<JCG ?,<7M AID2G��=�F , $6K, , �>.B, �?6�
7<G=,2, �6 �G7EGI/ EIG=, <DHG96<�=�F A8=G2,BAJ./ 8 ��GI<> <6��
<D�,7>2, C28�8=62L �FIM EG G=B,BC ;7>7><J� �<>9F 75F�6 A8=G2,@=F
<D�267G�82, ;CG/H<JCG E5FA287/ � �>.6BA/ 78<JCG� �<G;F =G=,9
<8A896<F HM�K6 7/BC6. �;EG/IM H/T G7E872, G7 �FIM 8 <8A2G�
<,2, �6 A H2/7L._ H/T �ME/;6<, HM2, <D�,2<> ;6 �F762 ��:BC 8
?6�=2,96 E567B6 =/ , G<76 �6 /7I962,� GHBG�D<,. H6;E5FA287<:.
8 AD;<, <6�D;8<G/ 7I/C <87 7I/C8 E567@F�82� �=BG�J <8 �<>./
�I,76<=�AJ. �CIG.D97><, �>7G/B6 E567GH56� 96 �62., .<GCG <8

\W �;DB<J G�=8=AM ?6CG �EG@F�8?F � AG�=626 �=I8CG��AJ. EG 26�J �=I8<>
�62,AJCG G2=D56� H2F9 CIGH/ ��� �GIH6I=8� ;8A2878=626 587/�

\W �G2H8 H,�A/E�AD 7>?6 �6 `E6I EG�=/28=,G<6.\� A7M9 A8E,=G28 8<6H
?,<: ;DAG<,=: �G26<6B ;8 =G EIG�F E8E696� 8HM 7G�G2,2 G�GH>� A=6ID H8�6<�
?6�= ;D�87G/ EIG.,</=62<G/� E5,?8=, CG7<G�= �626E8�=:5�AG/� 0D�87G/ HM2G
/ �I<GK=8 ; �8II8BC/ .287FY76F6B=/� 86=8=,�W_ <6HG= BFIA6�<F ;8AG<M �M987/?F
.,.G ?,<J� 8HM A897:� A7G ;7GH6< H:=, .D 7L�=G?<G�=, H,�A/E�AG/� <6?.J<>
HM2 (] 26= �=DI� U,<: ;EL�GH ?6�= 626B=,G� E5, A=6IJ. �6 H,�A/E �G2F G7 A8E,�
=/2M� 8 <G.,<8=,G YEI86�6<=�=,GW� A76 H:�D ;EL�GH,2D G�GH8 ?67<G7/K6
?.6<G�D<8�



#�G7� (

=G. ;D269F� 8HM BFIA6� �I,�=G�8 5F;6<8 HM28 CG7<:., 8 ;HG9�
<:., A<>9F.,� E5,A8;G�82, \W� HM ;8A2D782M �6 � A897J 7,6BJ�,
�6.,<D56 A<>9�AJ� �6 A=6I:BC .>2, �6 �MBCG�D�8=, H/7G/BF �2/�
CG�J BFIA�6 ���� 8HM <D269,=> �6 �>7DBC 8 .I8�6BC A56�a8<�A:BC
EGAIG@FB6 �=82, �6 .G/7I:., /@,=62, 8 7GHI:., �L7B, ��>56<JCG
2,7/� �6@� 8@AG2,� /E2M</2G ?,9 �FB6 <69 &] 26= G7 =J 7GHM� A7M
�28�6< HM2 �<>. �I,76<=�A:� <6�=D�82G 7G�/7 � $6BCDBC �6.,�
<D56 9D7<JCGbW� <:HI9 ?,<GBCG�J �=8�/ 7/BCG�<FCG 9D7G�=F�F �M�
BCG�D�D<, HM2, � �G/AIG.:BC P�=8�6BC A2DK=6I<FBC� ?8AG � �6�
.,<D5, ��� �DB28��AJ. 8 � AG<�,A=> ��� �8I=G2G.>?6 / G=BL ;6
5D7/ U69FKG�8� (W �6\-K.8 BCID.L �D<> 8<6H ;HG56<8 HM28 G7
EIG=6�=8<=L� 8<6H G�8;6<8 A8;8=62, ?6?,BC� =8A 96 AG�=62M EIG�EF�
�82M �FB6 IG;K,5/?FBF./ �6 /@6<F H2/7<J./ <692, HGCG�2/9H> A8�
=G2,BAJ� �=8=AM 8IB,H,�A/E�AJ�A=6IJ BF�85 +6I7,<8<7 ��� ;6 ;DH8�M
�MEIG�=,2 8 E567BCL7B, �.GK=G�/ <8 �=G2B, �IBC<GE8�=:5�AJ.
<8�ID=,2� =G=,9 ;HG9F �2=8�8)�:<�AJ� �G9.,=D2�AJ� �6@,BA> NW�
�<>�AG�,BAJ� �MBC<G��AD� <6<6�2M =J.>5 9D7<JCG /9,=A/� <6HG=
<6?67<G/ ;E/�=GK6<M HM2M �6 7<6BC <6EGAG?6 8 HG?6 <8 EGA/=/
A8=G2,BA:BC 7I9,=62L ?6?,BC� �I8�M 2,7/ EG;HM2M H:�82J ?6.<G�=,
8 CI/H> A ;2J./ �6 A2G<,2M� GHM�8=62J �28�=<F �,<G/ /E872,
� HF7/ 8 <G/;,� .<G;F G ��J �L2, �28�= GE/�=,2,� .<G;F H6;7>AM

\W 
G<B,2,, �I,7� �6��� cc���� B8E� %3�
\W U,9 8IB,H,�A/E �<=G<F< �I/� ; �GC62<,B6 <8�ID=,� �6 � 267</ %O&N

;6 �<>./ �I,76<=�AJCG� �6 ��>7G.,=G/ EF2F E5, A897J E5F269,=G�=, ] =G /�,2G�82�
8HM �:<G�M =GCG=G �28�<JCG �<>./ �K/76 � $6BCDBC /;<D<M 8 � �A/=6A
/�676<M HM2M� �H;�2DK=> �6 ;8�8;G�82 G ;5F;6<F 7/BCG�6<�AJCG �6.,<D56� 826
�>=K,<8 �=8�L� BFIA�, A8=G2,BAJ <6E5F;<,�:BC 9D7G�= 8IB,H,�A/EG�/ G EG=56H<J
<878<F �6267L269,=JCG P�=8�/ EGA897J ;8.F=28� �,; 
I� �GIG�JCG �E,�Z `�<=G<F<
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