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1,-2?!($2@!3)07./#$)3!1,3@,.0/0,7!./-?0$.!?$*$2,@!)!3,#$!07%
12-.0*$!-7?$#./)7?07:!,+!M()/!M#0/07:!0.5!

!!!!!!!!!K7!/($!2)./!/(#$$!?$1)?$.L!/($!@,.0/0,7.!,+!6>'!.@$10)20./.!
()*$!4$$7!.20?07:!,7!)!1,7/07--3!+#,3!@$..030.3!/,!,@/030.35!
6,3$!,+!/($!3,#$!.@$10+01!0..-$.!?0.1-..$?!48!/($!6>'!.1(,2)#.!
)#$P!ABC!/($!$++$1/!,+!071#$).07:!7-34$#!,+!<6>!A>SC!./-?$7/.!07!
Y6!1,22$:$.L!ASC!/($!@2)1$3$7/!,+!/(,.$!>S!M#0/$#.!07!3)07./#$)3!
1,3@,.0/0,7!1,-#.$.L!A\C!/($!#$2)/0,7.(0@!4$/M$$7!.$1,7?!2)7%
:-):$!M#0/07:!A6>'C!)7?!X($/,#01!)7?!R,3@,.0/0,7!./-?0$.L!)7?!
AaC!/($!?0++$#$71$.!07!/$)1(07:!)7?!#$.$)#1(!@#)1/01$.!#$:)#?07:!
>S!M#0/07:5!;($.$!0..-$.!M022!4$!)??#$..$?!07!3,#$!?$/)02!07!/($!
7$9/!.$1/0,75!

;($!,#0:07!)7?!/($!7)/-#$!,+!/($!1,71$#7.!,+!6>'!.@$10)20./.!

!!!!!!!!!!;,!4$//$#!-7?$#./)7?!/($!@#,42$3!,+!/($!/#$)/3$7/!,+!<6>!
./-?$7/.L!M$!()*$!/,!2,,N!12,.$28!)/!/($!,#0:07!)7?!/($!7)/-#$!,+!
/($!1,71$#7.!,+!6>'!.@$10)20./.5!;($!+)./!:#,M07:!7-34$#!,+!
07/$#7)/0,7)2!./-?$7/.!)7?!/($!?87)301!?$3,:#)@(01!.(0+/.!,+!
/($!./-?$7/!@,@-2)/0,7!07!/($!Y6!-70*$#.0/0$.!()*$!)2M)8.!4$$7!
3)k,#!+)1/,#.!/()/!)++$1/!/($!@$?):,:01)2!@#)1/01$.!)7?!070/0)/$!
?0.1-..0,7.!)3,7:!.1(,2)#.!)7?!/$)1($#.5!;($.$!?$3,:#)@(01!
.(0+/.!)#$!7,/!)!7$M!/#$7?!M$!)#$!$9@$#0$7107:!7,M!07!/($!SB./!
1$7/-#8!/(,-:(5!6,3$!$*0?$71$!+,#!/(0.!12)03!0.!/()/!$*$7!07!
Bc]BL!/($!E)@)7$.$!:,*$#73$7/!.$7/!SUT!./-?$7/.!)4#,)?!/,!
./-?8!20/$#)/-#$!)7?!.10$71$.!)/!-70*$#.0/0$.!07!/($!Y65!F2/(,-:(!
$*$7!07!/($!2)/$!B`/(!1$7/-#8L!Y6!-70*$#.0/0$.!$7#,22$?!)!.0:70+0%
1)7/!7-34$#!,+!07/$#7)/0,7)2!./-?$7/.L!!/($!/$)1(07:!,+!<6>!?0?!
7,/!#$1$0*$!.$#0,-.!)//$7/0,7!-7/02!B`aT.!AD)/.-?)L!STTTL!@5!aBC5!
K7!/($!B`aT.L!/($!''KK!,11-##$?L!)7!-7@2$).)7/!$9@$#0$71$!48!
0/.$2+!,+!1,-#.$L!M(01(!)++$1/$?!3)78!).@$1/.!,+!(-3)7!20+$5!
<?-1)/0,7!07!/($!Y6!M).!7,/!03@$#*0,-.!/,!/($!M)#!$0/($#5!;($!
07+2-9!,+!0330:#)7/.!$.1)@07:!+#,3!<-#,@$!M).!071#$).07:!)2,7:!
M0/(!:#,M/(!)7?!?0*$#.0+01)/0,7!,+!07/$#7)/0,7)2!./-?$7/!30:#)%
/0,7!/,!/($!Y70/$?!6/)/$.!M).!071#$).07:5!J,M$*$#L!+$M!Y6!$?-%
1)/0,7)2!07./0/-/0,7.!M$#$!@#$@)#$?!/,!)11$@/!)7?!3$$/!/($!
7$$?.!,+!/()/!2)#:$!7-34$#!,+!07/$#7)/0,7)2!./-?$7/.!M(,!1)3$!
/,!/($!6/)/$.!?-#07:!/($!''!KK!)7?!M($7!/($!M)#!$7?$?5!!K7!/($!
B`UT.!)7,/($#!@#,42$3!#$:)#?07:!@$?):,:01)2!@#)1/01$.!)7?!
/$)1(07:!M#0/07:!/,!<6>!./-?$7/.!,11-##$?5!;($!/$9/4,,N.!)7?!
/$)1(07:!3)/$#0)2.!-.$?!/,!/$)1(!M#0/07:!M$#$!1,7.0?$#$?!7,/!
)@@#,@#0)/$!.071$!/($8!M$#$!07/$7?$?!+,#!/$)1(07:!.@,N$7!<7:%
20.(!)7?!M$#$!-.$?!07!/($!$90./07:!<7:20.(!07/$7.0*$!1,-#.$.L!

.N022.5!

!!!!!!!!!!F7!03@,#/)7/!$*$7/!/()/!0.!3,#$!,7!/($!,@/030./01!.0?$!
)7?!M(01(!().!)++$1/$?!/($!+$$207:.!,+!<6>!.@$10)20./.!0.!/($!+,#%
3)/0,7!,+!;<6=>5!;<6=>!M).!+,#3$?!07!B`bbL!)7?!>S!M#0/07:!0.%
.-$.!M$#$!.0/-)/$?!07!.$1,7?!2)7:-):$!./-?0$.L!.@$10+01)228L!07!
/($!?0.10@207$!,+!;$)1(07:!<7:20.(!).!)!6$1,7?!>)7:-):$5!;(0.!0.!

4$/M$$7!>B!)7?!>S!1,3@,.0/0,7!./-?0$.5!;(-.L!<6>!M#0/07:!0..-$.!

@207$!,+!;<6=>!M0/(!)!./#,7:!+,1-.!,7!*)#0,-.!@$?):,:01)2!)@%
@#,)1($.5!;,!.-3!-@L!07!/($!+0#./!()2+!,+!/($!ST/(!1$7/-#8!.,3$!
,+!/($!#$).,7.!+,#!/($!+$$207:!,+!/($!-7+)0#!/#$)/3$7/!,+!<6>!./-%
?$7/.!M$#$!/($!7,7%#$1,:70/0,7!,+!/($!$90./$71$!,+!)!(0:(!7-3%
4$#!,+!07/$#7)/0,7)2!./-?$7/.!07!Y6!$?-1)/0,7)2!07./0/-/0,7.!-7/02!
B`aT.L!07)@@#,@#0)/$!/$9/4,,N.!)7?!/$)1(07:!3)/$#0)2.!07!/($!

./#$)3!1,3@,.0/0,7!$9@$#/.!)7?!<6>!.@$10)20./.!07!/($!B`bT.5!

!!!!!!!!!!K7!/($!2)/$!ST/(!1$7/-#8L!,7$!,+!/($!1#-10)2!@,07/.!07!/($!
(0./,#8!,+!)1)?$301!07./0/-/0,7.!07!/($!Y6L!M(01(!1,7/#04-/$?!/,!
/($!:#,M/(!,+!/($!7$:)/0*$!+$$207:.!,+!<6>!.@$10)20./.L!M).!/($!
,@$7!)?30..0,7!@,2018!07!B`]T5!;(0.!@,2018!)++$1/$?!/($!07)@@#,
%@#0)/$!@2)1$3$7/!,+!<6>!M#0/$#.!07!1,3@,.0/0,7!1,-#.$.L!M(01(!
0.!./022!)!#$3)0707:!0..-$!/,?)85!K7!/($!B`]T.L!/($#$!M$#$!3,#$!
./-?$7/.!/()7!,++$#$?!@#,:#)3.5!g$07:!)!1,3@,.0/0,7!07./#-1/,#!
)/!)!Y6!-70*$#.0/8!38.$2+L!K!1)7!.)8!/()/!/($!.0/-)/0,7!07!/($!
B`]T.!M).!.0302)#!/,!/($!1-##$7/!.0/-)/0,7!07!/()/!).!/($!7-34$#!
,+!07/$#7)/0,7)2!./-?$7/.!0.!:#,M07:!#)@0?28L!4-/!/($#$!)#$!7,/!
$7,-:(!.$1/0,7.!,+!M#0/07:!1,-#.$.!,++$#$?!/,!3$$/!/($0#!M#0/07:!
7$$?.5!K7!38!-7?$#./)7?07:L!/($!3)k,#!4$20$+!07!1,3@,.0/0,7!
#$.$)#1(!)7?!@$?):,:8L!@#$.$7/!07!/($!B`cT.L!/()/!>B!1,3@,.0%
/0,7!@#)1/01$.!07+2-$71$?!>S!1,3@,.0/0,7!@#)1/01$.!.$#0,-.28!)+%
+$1/$?!/($!+-#/($#!:#,M/(!,+!/($!-7@2$).)7/!+$$207:!/()/!<6>!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!AR,7/07-$?!,7!@):$!b5C!
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./-?$7/!M#0/$#.!M$#$!-7+)0#28!/#$)/$?5!>)/$#!,7L!07!/($!B``T.L!
/($!3)k,#!@#,42$3!M).!M0/(!3)07./#$)307:!<6>!./-?$7/.!
Ag#)07$L!B``bi!6)7/,.L!B``SC5!F.!K!-7?$#./)7?!0/L!/($!<6>!M#0/07:!
.@$10)20./.!M$#$!1,71$#7$?!/()/!/($!07+2-$71$!,+!>2!1,3@,.0/0,7!
,7!<6>!1,-2?!2$)?!/,!)!.0302)#!$3@().0.!,7!0?$,2,:8!07!<6>!M#0/%
07:L!)7?!/()/!3)07./#$)307:L!M(01(!0.!)!N07?!,+!42$7?07:!,+!<6>!
./-?$7/.!M0/(!7)/0*$!<7:20.(!.@$)N$#.!AG<6CL!M,-2?!2$)?!/,!?0.)@%
@$)#)71$!,+!6>'L!)7?!0/.!-70^-$!7)/-#$!,+!/($0#!.@$10+01!2$)#707:!
7$$?.!M022!4$!)++$1/$?!7$:)/0*$285!;(0.!1,33,728!()@@$7.!0+!
07./#-1/,#.!)#$!7,/!)11,33,?)/07:!/,!/($!#$)2!7$$?.!)7?!)4020%
/0$.!,+!/($0#!./-?$7/.5!;($!$*$7/.!07!/($!B`]T.L!B`cT.L!)7?!
B``T.L!.-1(!).!,@$7!)?30..0,7!@,2018L!07)@@#,@#0)/$!@2)1$3$7/!
,+!<6>!./-?$7/.!07!M#0/07:!1,-#.$.L!)7?!?0++$#$7/!#$.$)#1(!)7?!
@$?):,:8!+,1-.$.!)++$1/$?!/($!-7@2$).)7/!+$$207:!<6>!.@$10)20./.!
()?!#$:)#?07:!/($!-7+)0#!/#$)/3$7/!,+!<6>!./-?$7/.QM#0/$#.5!

!!!!!!!!!!F22!/($.$!1,71$#7.!1-2307)/$?!M0/(!/($!STTB!RRRR!
AR,7+$#$71$!,7!R,22$:$!R,3@,.0/0,7!)7?!R,33-701)/0,7C!!!!
6/)/$3$7/!,7!6$1,7?!>)7:-):$!'#0/07:!)7?!'#0/$#.!AD)/.-?)!$/!
)25L!STTBCL!48!#$*0.$?!07!STT`L!)!?,1-3$7/!/()/!3)#N.!)7!03@,#%
/)7/!./$@!/,M)#?!/($!1#$)/0,7!,+!4$//$#!/$)1(07:!)7?!2$)#707:!
1,7?0/0,7.!07*,2*07:!.$1,7?!2)7:-):$!./-?$7/.!07!/($!Y565!;(0.!
./)/$3$7/L!)3,7:!,/($#!0..-$.!@#,*0?$?!ABC!:-0?$207$.!+,#!M#0/%
07:!)7?!M#0/07:%07/$7.0*$!1,-#.$.!)??#$..07:!0..-$.!.-1(!).!12)..!
.0f$.L!)..0:73$7/.!?$.0:7L!)..$..3$7/L!/$9/-)2!4,##,M07:L!
/$)1($#!@#$@)#)/0,7L!#$.,-#1$.!+,#!/$)1($#.i!ASC!:-0?$207$.!+,#!
M#0/07:!@#,:#)3.!)??#$..07:!0..-$.!,+!@2)1$3$7/L!1#$?0/L!M#0/07:!
)1#,..!1-##01-2-3L!)7?!M#0/07:!1$7/$#.i!A\C!:-0?$207$.!+,#!
/$)1($#!@#$@)#)/0,7!)7?!@#$@)#$?7$..!+,1-.07:!,7!1-2/-#)2!4$%
20$+.!#$2)/$?!/,!./-?$7/!M#0/07:L!#$.@,7?07:!/,!./-?$7/!M,#NL!)7?!

M).!)!302$./,7$!07!/($!+0$2?!,+!6>'!+,#!$71,-#):07:!4$//$#!-7%
?$#./)7?07:!,+!>S!M#0/$#.!)7?!?$*$2,@07:!07./#-1/0,7)2!)7?!)?%
3070./#)/0*$!@#)1/01$.!/()/!)#$!.$7.0/0*$!/,!/($0#!207:-0./01!)7?!
1-2/-#)2!7$$?.L!0+!M$!2,,N!)/!#$)20/8!/(0.!03@,#/)7/!?,1-3$7/!0.!
7,/!12,.$!/,!+-22!03@2$3$7/)/0,75!F11,#?07:!/,!)7!)#/012$!48!
"#$/,%g)8!e!J)7.$7!ASTTbC!07.@0#$?!48!#$@,#/.!48!/($!R,-7102!,+!
'#0/07:!"#,:#)3!F?3070./#)/,#.!3)78!07./0/-/0,7.!,+!(0:($#!$?-%

/()/!/($!7-34$#!,+!07/$#7)/0,7)2!./-?$7/.!0.!:#,M07:!3-1(!+)./$#!
/()7!-70*$#.0/0$.!1)7!3)7):$!/,!#$./#-1/-#$!/($!1,3@,.0/0,7!
1,-#.$.!)7?!/#)07!/$)1($#.!/,!3$$/!/($!7$$?.!,+!/(,.$!./-?$7/.5!
[,#!$9)3@2$L!)11,#?07:!/,!"-#?-$!K66!AK7/$#7)/0,7)2!6/-?$7/.!
)7?!61(,2)#.C!./)/0./01)2!#$@,#/!+,#!+)22!STBTL!/($!07/$#7)/0,7)2!
./-?$7/!$7#,223$7/!)/!"-#?-$!Y70*$#.0/8!48!1,-7/#8!0.!bL]bB!+,#!
+)22!STBTQBB!1,3@)#$?!/,!STTBQSTTS!M($7!/($!7-34$#!M).!
aLb`U!0712-?07:!:#)?-)/$L!-7?$#:#)?-)/$!)7?!!@#,+$..0,7)2!./-%
?$7/.5![$$207:.!)7?!#$)20/8!M$#$!3,#$!,7!/($!7$:)/0*$!.0?$i!
(,M$*$#L!/($#$!()*$!4$$7!.,3$!1()7:$.!#$:)#?07:!/($!?$*$2,@%
3$7/!,+!.$1,7?!2)7:-):$!).!)!+0$2?5!
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!!!!!!!!!!G,M!M(02$!K!)3!M#0/07:!/(0.!(0./,#01)2!)7?!($-#0./01!#$*0$M!
,+!/($!@,.0/0*$!)7?!7$:)/0*$!+$$207:.!)7?!,@070,7.!,7!/($!./)/$!,+!
6>'!).!)!+0$2?L!K!#$)20f$!M()/!)!*)2-)42$!$9@$#0$71$!0/!M).!+,#!
3$!/,!4$!@#$.$7/!)/!/($!683@,.0-3!,+!6$1,7?!>)7:-):$!'#0/07:!
07!F#0f,7)!07!STT`!/,!M0/7$..!)!1,22,^-0-3!,7!/($!+-/-#$!,+!6>'!
M($#$!3,#$!,@/030.3!/()7!@$..030.3!M).!$9@#$..$?5!F/N07.,7L!
M(,!M).!3,./!@$..030./01!)4,-/!/($!+0$2?!07!STTTL!.(,M$?!3,#$!
,@/030.3!)4,-/!0/.!1-##$7/!1,7?0/0,7!./#$..07:!/()/!6>'!0.!7,/!

,+!6>'!M0/(!)7!,1/,@-.!)7?!#(0f,3$!/#807:!/,!022-./#)/$!(,M!6>'!
1#,..$.!3)78!?0.10@207$.!.@#$)?07:!0/.!/$7/)12$.5!K/!M).!)2.,!:,,?!
/,!.$$!)/!/()/!683@,.0-3!/($!$90./$71$!,+!$++,#/.!/,!-7?$#./)7?!

/($!1()22$7:$.!/($!+0$2?!+)1$.!)7?!/($!M02207:7$..!,+!/($!@)7$2%
0./.L!M(,!)#$!/($!3)k,#!.1(,2)#.!07!/($!+0$2?L!/,!/)N$!)@@#,@#0)/$!
)1/0,7.!/,!,*$#1,3$!/($!@#,42$3.5!F11,#?07:!/,!F/N07.,7L!/($!
@#,42$3!,+!#$@#,?-1/0,7!,+!8,-7:!#$.$)#1($#.!07!/($!+0$2?!0.!./022!
@#$.$7/!)7?!,728!+0*$!.1(,2)#.!()*$!3$7/,#$?!3,#$!/()7!+0*$!
?0..$#/)/0,7.!,7!6>'!/,@01.L!3,./!,+!M(01(!1,3$!+#,3!"-#?-$!
Y70*$#.0/85!

!!!!!!!!!;,!4$!(,7$./L!).!)7!<6>!M#0/$#!38.$2+!)7?!)!+-/-#$!8,-7:!
.1(,2)#!07!/($!+0$2?L!/(0.!#$@#,?-1/0,7!0..-$!?,$.!7,/!1,71$#7!3$!
/()/!3-1(!4$1)-.$!0+!M$!2,,N!)/!/($!20./.!,+!@#$.$7/$#.!)/!/($!
683@,.0-3!,+!6$1,7?!>)7:-):$!'#0/07:!07!STT`L!STBTL!)7?!STBBL!
M$!1)7!.$$!3)78!8,-7:!.1(,2)#.!+#,3!R(07)L!H,#$)L!;)0M)7L!
E)@)7L!6@)07L!$*$7!",2)7?!)7?!D)1$?,70)L!)7?!.,3$!F#)4!1,-7%
/#0$.!M(,.$!3$7/,#.!$71,-#):$!/($3!/,!?,!#$.$)#1(!07!/($!+0$2?!
,+!6>'5!;(0.!/$22.!-.!/()/!#$@#,?-1/0,7!0.!()@@$707:L!)7?!0/!0.!
()@@$707:!,-/.0?$!/($!Y65!D,#$,*$#L!/($!+)1/!/()/!/($!683@,%
.0-3!,+!6>'!M).!($2?!07!E)@)7!07!STT]L!07!6@)07!07!STBTL!)7?!0/!
M022!4$!($2?!07!;)0M)7!07!STBBL!@#,*$.!/()/!6>'!0.!2$..!Y6%4).$?!
)7?!0.!4$1,307:!2$..!Y6%07./0/-/0,7)20f$?5!;(0.!0.!1#-10)2!.071$!
)11$..!/,!07/$#7)/0,7)2!.1(,2)#.(0@!)7?!N7,M2$?:$!0.!M()/!6>'!
7$$?.!)/!/($!3,3$7/!07!,#?$#!/,!./)7?!3,#$!+0#328!,7!0/.!+$$/5!K+!
M$!2,,N!)/!/($!7-34$#!,+!k,-#7)2!)#/012$.!,7!6>'!@-420.($?!07!
B`cT.L!B``T.!)7?!STTT.L!0/!0.!,4*0,-.!/()/!/()/!/($!7-34$#!0.!
071#$).07:!+#,3!b\B!07!/($!B`cT.!/,!BTaB!)#/012$.!07!/($!STTT.5!
;($!.0/-)/0,7!M0/(!/($!7-34$#!,+!?0..$#/)/0,7.!$9@2,#07:!6>'!
0..-$.!0.!.0302)#5!;($!7-34$#!().!071#$).$?!+#,3!Bc`!07!/($!
B`cT.!/,!\]]!07!/($!STTT.5!A602*)L!@$#.,7)2!1,33-701)/0,7L!G,%
*$34$#!BSL!STBTC5!

!!!!!!!!!;($!)7.M$#!/,!/($!^-$./0,7!M()/!().!1()7:$?!07!/($!2)./!
/M,!8$)#.!M,-2?!4$!/()/!/($!07/$#$./!07!/($!6>'!).!)!+0$2?!().!
1()7:$?!.0:70+01)7/28L!/($!7)/-#$!,+!/($!+0$2?!().!1()7:$?!+#,3!
0/!4$07:!)!Y6!$7/$#@#0.$!,728!/,!4$1,307:!)!:2,4)2!$7/$#@#0.$L!).!
M$22!).!.,3$!,+!/($!@$..030./01!*0$M.!M$#$!#$@2)1$?!M0/(!/($!
M02207:7$..!/,!#$1,:70f$!)7?!/)1N2$!/($!1()22$7:$.!6>'!+)1$.!).!
)!+0$2?5!
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F/N07.,7L!W5!ASTT`L!G,*$34$#C5!6$1,7?!>)7:-):$!'#0/07:!0.!G=;!
W807:!4$+,#$!=-#!<8$.!A=7!/($!=/($#!J)7?55555C5!683@,.0-3!
,+!6$1,7?!>)7:-):$!'#0/07:L!;$3@$L!F#0f,7)5!

g#)07$L!I5!AB``bC5!<6>!./-?$7/.!07!+0#./%8$)#!M#0/07:!1,-#.$.P!<6>!
*$#.-.!3)07./#$)3!12)..$.5!E,-#7)2!,+!6$1,7?!>)7:-):$!
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