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6@5,N!F-O5-,,$(!PQR6!MC&'!Q"(!Q//4@5..!6/..,O,&!!
78#4,S$!2#<5/!F8,$O,-3D!9,$T53,=! U72F9V(!6SB,$45-/!#-<!
9#-4#!6.#$#!I#..,D!9,345/-(!6/88S-54D!F8,$O,-3D!2,=B/-=,!
H,#8!U6F2HV!#-<!",<53#.!2,=,$T,!6/$B&! U"26V(!6SB,$45-/(!
#-<! 9W/$-! X5=#=4,$! 9,$T53,=! G/$1,$! UX9GV(! 6SB,$45-/! #-<!
9#-4#!6.#$#!6/S-4D&!!
Y,!#.=/!@#=!#!=,B#$#4,!./T,!N/$!9S=@5!#-<!Z#<O,4=&!U#-<!W@/!
</,=-[4V!
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"#$3@!+M!
G54@!4@,!#$$5T#.!/N!"#$3@!W,!#$,!#.8/=4!
5-4/!9B$5-O! #-<! 4@#4!8,#-=(! \,D/-<! 4@,!
S=S#.! N./W,$=! #-<!W#$8,$!W,#4@,$(! \,4]
4,$! B$/B#O#45/-! #-<! 4@,! 9B$5-O! 3/-4,=4!
=,#=/-&!7=!4@,!=S-!$,4S$-=!4/!W#$8!S=(!54!
#.=/!BS4=!8/$,!S.4$#T5/.,4!,-,$OD!5-4/!4@,!
5/-/=B@,$,(! .//=,-5-O! 8/$,! ,.,34$/-=!
N$/8! 4@,5$! -S3.,5! 4/! 3$,#4,! 4@,! B.#=8#!

W@53@!$,N$#34=!YQ!,.,34$/8#O-,453!W#T,=!#-<!3$,#4,=!4@,!85$#]
3.,!/N!=1DW#T,!B$/B#O#45/-&!74!4@,!=#8,!458,(!4@,!5/-/=B@,$,^=!
X!.#D,$!5=!-/4!/T,$.D!5/-5_,<(!#=!54! 5=!5-!9S88,$(!#-<!4@S=!W,!
</-^4!=,,!#=!8S3@!#44,-S#45/-!4@/SO@!4@,$,(!4/!4@,!F!#-<!Q!.#D]
,$=!\,D/-<&!H@5=!#..!8#1,=!N/$!8/$,!NS-!/-!YQ&!
FT5<,-3,!/N!4@5=!$,4S$-!4/!\,44,$!B$/B#O#45/-!W#=!,`B,$5,-3,<!
\D!8D=,.N!#-<!/4@,$=!<S$5-O!4@,!722A!a-4,$-#45/-#.!Xb!6G!
6/-4,=4&!a!W#=!#34S#..D!#\.,!4/!W/$1!#!.544.,!Xb!N$/8!8D!#B#$4]
8,-4! U#! $#$,! 4@5-O! 4@,=,! <#D=V(! 4@/SO@! -/4@5-O! 4//! N#$! #W#D&!
H@,! N#$4@,=4! =4#45/-! W#=! P5$5\#45! UH*;V! /-! :L! 8,4,$=(! W@53@!
W#=!/B,-!<S$5-O!8S3@!/N!4@,!<#D.5O@4!B#$4!/N!4@,!3/-4,=4&!Q/$!
8,!54!W#=!$,#..D!NS-!4/!\,!#$/S-<!#-<!B#$4535B#4,!5-!/-,!/N!4@,=,!
3/-4,=4=! ,T,-! #=! #! 3#=S#.! /B,$#4/$&! a!85==,<! 8/=4! /N! 4@,! N#..!
3/-4,=4=! N/$! /-,! $,#=/-! /$! #-/4@,$! #-<! a! N,.4! .51,! a^<! 85==,<!
=/8,! $,#.! NS-&! aN! D/S! @#T,-^4! B#$4535B#4,<! 5-!#! 3/-4,=4! \,N/$,!
#-<!D/S!@#T,!YQ!B$5T5.,O,=(!W@D!-/4!O5T,!54!#!4$D&!a4!3#-!\,!NS-!
,T,-! 5N! D/S! #$,-^4! O/5-O! N/$! #! @5O@! =3/$,! /$! =S\85445-O! D/S$!
./O&!H@,!0@/-,!T,$=5/-!/N!4@,!722A!a-4,$-#45/-#.!Xb!6/-4,=4!
5=!4@,!W,,1,-<!/N!*c:!]!*c;&!6@,31!/S4!@44B)ccWWW&#$$.&/$O!N/$!
3/-4,=4!$S.,=!#-<!8/$,!5-N/$8#45/-&!
74!/S$!.#=4!07727!O,-,$#.!8,,45-O!W,!=#W!4@,!<,\S4!/N!/S$!
-,W! B$/d,34/$! W@53@! W#=! BS$3@#=,<! W54@! \/#$<! #BB$/T#.! \D!
L3->F):M65&!a4!W#=!-53,!#-<!\$5O@4!#-<(!\,=4!/N!#..(!</,=!-/4!
N.531,$&!a!4@5-1!54!W5..!,-@#-3,!4@,!eS#.54D!/N!4@,!,`B,$5,-3,!/N!
,#3@! 4#.1! #4! /S$! 3.S\&! a-! #<<545/-! L/DF) :6":(! W5..! \,! T,$D!
@#BBD!-/4! 4/!@#T,! 4/!3#$$D! 4@,! .#$O,!B$/d,34/$!W@53@!W,!@#T,!
\,,-!S=5-O!S-45.!4@5=!B/5-4&!H@,!/.<!B$/d,34/$!@#=!=,$T,<!S=!W,..!
N/$!8#-D!D,#$=!#-<!a^<!.51,!4/!4@#-1!N.-O-)2&E0-F):P67Q2(!
/-!\,@#.N!/N!07727!N/$!O,-,$/S=.D!\$5-O5-O!/S$!B$,T5/S=!B$/]
d,34/$!4/!S=&!
J-!#!B,$=/-#.!-/4,(!a!W#-4,<!4/!8,-45/-!=/8,4@5-O!4@#4!@#B]
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a!./=4!#-!a3/8!a6]HC+#(!15-<!/N!/.<(!\.#31!3#=,(!W54@!#-!
92Y]''!#-4,--#!N5`,<!W54@!\.#31!#-<!3.,#$!@,#4=@$5-1&!!a4!
@#=!#!\.#31!3/S-4,$B/5=,!#-<!#!=4531,$!/-!4@,!\/<D!W54@!8D!
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7UU/'-&C!
0$,=5<,-4 &&&&&&&&&&&&&&&&&&&&&&&&&&&&P$5=4,-!"3a-4D$,(!PfGb! L:+!'+*!?C?;!

!!1$5=4,-g#.S8&854&,<S!
!!I53,!0$,=5<,-4! ! !!R/,.!G5.@54,(!PXfG!! !!!!!fL+!*;L!M;*C!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& !!d/,.W5.@54,:gD#@//&3/8&!!
9,3$,4#$D&&&&&&&&&&&&&&&&&&&&&&&&&&&& X#T5<!K-O#$(!GfXY! fL+!;LL!;:*:!

!!S-O#$g8#3&3/8!
H$,#=S$,$ &&&&&&&&&&&&&&&&&&&&&&&&&&& 2/-!6@,=4,$(!Gf7h! ?+M];?*!;;;:!

Wf#_g#$$.&-,4!
M/&-'.3&C)

!!X5$,34/$!U^+MV! X/SO!H,4,$(!PZfAGF! fL+]*f']f;++!
! <4,4,$gW3W5&3/8!
!!X5$,34/$!U^+MV&&&&&&&! 2/\!25.,D(!PafaE2!!!!!U3,..V!fL+!'CC]:f+'!

15f5-$g#$$.&-,4!!
X5$,34/$!U^+CV! Z,$$D!HS31,$(!EfEI! fL+]*;f!?C+M!

-f-Tg#$$.&-,4!
X5$,34/$!!U+CV&&&&&&&&&&&&&&&&&&&&& >D$/-!>,31!PZfKJ>!(!! ?+M]'*L]Mf+?!

1OfS/\g#$$.&-,4!
9,,!4@,!3#.,-<#$!N/$!>/#$<!8,,45-O!458,=&!V/C/.3&C)%&-)W->'3D-H)

)

"XX3/0.-4)!3C/./30C!
",8\,$=@5B &&&&&&&&&&&&&&&&&&&&&&I53!>.#31(!7>f9J! fL+]*ff!+f*f!

!!!#\f=/g=8$-&3/8!
X#4#\#=,&&&&&&&&&&&&&&&&&&&&&&&&&&&&2531!",.$/=,!Pf2X"!! ?+M]'*;];;?'!

!1f$<8g#$$.&-,4!
6@#B.#5-!%%&&&%%%%&2,T&!2531!A5-,(!PZfH"X!fL+!*;*!ML??! !

!1Of48<g#$$.&-,4!
94#45/-!H$S=4,,!!GfJHb(!PfijH(!Gf727%&Z,$$D!HS31,$(!EfEI!
94#45/-!H$S=4,,!!PfJH7 && &2/-!6@,=4,$(!Gf7h!
0$/B,$4D!"#-#O,$ &&&&&&&&&&&&&Z,$$D!HS31,$(!EfEI!
!!QS-<!2#5=5-O!6//$<5-#4/$!&>/\!P/$4,(!PXfPiH! !!!!!?+M!*Cf!?'?L!
! ! ! !!!!!!\/\g$O1H,3@9#.,=&3/8!
!!>#<O,!6//$<5-#4/$%%%&X/SO!H,4,$(!PZfAGF! fL+]*f']f;++!
! !!!!!<4,4,$gW3W5&3/8!
!!Y5=4/$5#-%%%%&&%%&6@$5=4/B@,$!"3a-4D$,(!PZf9Ia!
2#NN.,!6//$<5-#4/$&&&&&&&&&&&& R58!253,(!Pf7P! fL+]ML:];;'?!
H531,4!"#=4,$ &&&&&&&&&&&&&&&&&&&&PD.,!253,(!PZf"9P!
Q5,.<!X#D!6//$<5-#4/$&&&&&&Z,$$D!HS31,$(!EfEI! fL+]*;f!?C+M!
79I72J!2,B&&&&&&&&&&&&&&&&&&& 2/.N!P.5\/(!EfEQa! fL+]MLf];'?M!

!!!-f-N5g#$$.&-,4!
!!G,\8#=4,$&&&&&&&&&&&&&&&&&&&&&&&&&X,--5=!G5..=/-(!P7fA9G!!?+M]f??];:ff!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& !!!<,--5=g1#f.=W&/$O!
!!H,3@-53#.!6//$<5-#4/$%&&&R/,.!G5.@54,&!PXfG%%%&fL+]*;L]M;*C&!!

!!!!!!!!d/,.&W5.@54,gO8#5.&3/8!
!!j9A!"#-#O,$%%%%%&&2/\!25.,D(!PZfYIG!U3,..V!fL+!'CC]:f+'!

1Of@TWg#$$.&-,4!!
!!9B,#1,$!6//$<5-#4/$! R/,.!G5.@54,(!PXfG! !!!!fL+!*;L!M;*C!
!!!! ! ! !!!!d/,.&W5.@54,gO8#5.&3/8!
)

!""#"!"#$%&)N.%UU!
F<54/$ &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&G#..D!0/$4,$(!PfK2J! fL+]?C?!'+*M!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& !!!1fS$/g#$$.&-,4!
F<54/$5#.= &&&&&&&&&&&&&&&&&&&&&&&&&&& H,$$D!Q5--(!77fH! fL+]*ff]C:::!
0@/4/O$#B@D)!>5..!i/S-O!PfIGJ(!13fTW/g=\3O./\#.&-,4!
!X531!P/$=!P"fF0(!7.!"/-4/D#!G>fa"b(!R/@-!A#$$5\,#S!P2f"2(!!
(!"#$1!6/@,-!PfFQ(!7-<D!P/$=#1!P2fXX!
!!
7<T,$45=5-O&&&&&&&&&&&&&&&&&&&&&&&& H,$$D!Q5--(!77fH! fL+]*ff]C:::!

##f4g#$$.&-,4!
E,W=&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& H,$$D!Q5--(!77fH! fL+]*ff]C:::!
",8\,$!0$/N5.,=! H,$$D!Q5--(!77fH! fL+]*ff]C:::!
H,3@-53#.!H5B=! I53!>.#31(!7>f9J! fL+]*ff!+f*f!

!!!!!#\f=/g=8$-&3/8!

VS)SY%DC(!*$<!9#4S$<#D!,#3@!8/-4@(!:+)*+7"(!:?L&;*k!0Al:++Y_!
2,<W//<!654D!"#5-!A5\$#$D(&6/88S-54D!6/-N,$,-3,!2//8!
:+??!"5<<.,N5,.<!2/#<(!2,<W//<!654D(!67!
3/-4#34)!@44B)cc#8#4,S$]$#<5/&/$Oc&/$!7.(!G>fa"bg#44&-,4!

SJS=8#7TG=N)KJS")$"#:S8!
9B/-=/$=@5B!\D!"HNHVH"H#H7H)
Z"==/35#45/-!/N!N5.53/-!V#..,D!"8#4,S$!##<5/!7$O#-5_#45/-=V!
9,3/-<!9#4S$<#D!/N!8/-4@(!"#$3@]J34/\,$(!f#8m;B8!
Y/W#$<!"&!P$#W,4_(!EfY"!fL+]MLf]C'f:!
6/-4#34)!@44B)ccWWW&,.,34$/-53=N.,#8#$1,4&3/8@!

JGVS#$7#S)N5"!)$SS8&!E/W!5-!2/\,$4=/-!0#$1(!A5T,$8/$,(!,T,$D!N5$=4!
9S-<#D!/N!4@,!8/-4@&!'!#8!4/!::)*+!#8&!Q$,,!#<85==5/-!N/$!\SD,$=&!Q/$!NS$4@,$!5-N/(!=,,)!
WWW&.#$1=W#B&3/8&&&&/$!3/-4#34!a#-!0#$1,$(!GfH60!#4!9A32B$$.C%/D$8B#8$38EF#84&!

!""#"!0#./!7.4/!78#4,S$!2#<5/!7==/35#45/-!
8,,4=!:=4!Q$5<#D!')*+B8!,#3@!8/-4@(!E,4!:?L&;*+!,#3@!"/-<#D!M)*+(!
3/-4#34)!@44B)cc07727&/$Oc!/$!H,$$D!Q5--(!77fH(!fL+]*ff]C:::!
K"#N!Q//4@5..=!78#4,S$!2#<5/!9/35,4D!
8,,4=!?4@!Q$5<#D!')*+B8!,#3@!8/-4@!
3/-4#34)!@44B)ccWWW&N#$=&1fD#&/$Oc!

T=M9=)E/$4@,$-!6#.5N/$-5#!Xb!6.S\!
8,,4=!;-<!Q$5<#D!')*+B8!,#3@!8/-4@(!
$,B,#4,$!N/$!8,8\,$!5-N/!:?'&*f+(!H@S$!M)++0"!
3/-4#34)!@44B)cc-3<`3&/$Oc!/$!"51,!Z#T5-!GfGh(!UfL+V!ML:!MfCC!

T3&=%><#!!E/$4@,$-!6#.5N/$-5#!j20!6.S\!
8,,4=!:=4!9S-<#D!,#3@!8/-4@!
3/-4#34)!@44B)ccWWW&-/$3#.e$B&/$Oc!

N!S=N)9/S4@,$-!0,-5-=S.#!F8,$O,-3D!6/88S-53#45/-!9D=4,8!
8,,4=!,#3@!"/-<#D!M)++B8!/-!E,4!:?L&;'(!??+&M+!"Y_!
3/-4#34)!@44B)cc=B,3=-,4&/$Oc!/$!H/8!6#=3/-,(!PQfAGh(!fL+]fMM]+??:!

N="#SN!9/S4@!6/S-4D!78#4,S$!2#<5/!F8,$O,-3D!9,$T53,!
8,,4=!*$<!H@S$=<#D!')*+B8!,#3@!8/-4@(!9#-!6#$./=!654D!Y#..&!
E,4!5=!/-!:?f&??L!n0A!::?&Mo!p!???&L+!U0A]:++V!')*+!"/-<#D!,T,-5-O=&!
3/-4#34)!0$,=5<,-4!Z#$D!X&!7<,-(!!PfZX7!fL+]'?*]:;fLUXV(fL+]!LCL]LLC+!UEV!
5-?[!@44B)cc1f8B-&/$O!!!!!!!S\D%/>)!B$,=g1f8B-&/$O!!

N=="#")9#-4#!6.#$#6/S-4D!78#4,S$!2#<5/!7==/35#45/-!
JB,$#4,=!GfKK!p!GfKKc2(!$,B,#4,$!:?f&CML]B.!
E,4=)!;8(!')*+B8!"/-q!'+38(!??;&?;Lr!UB.!:+'&;V!H@S$&!
8,,4=!;-<!"/-!,#3@!8/-4@!g!')*+!0"&!
3/-4#34)!@44B)ccWWW&e=.&-,4c=33#$#c!/$!6.#$1!"S$B@D!PFfPbJ!?+M];f;]C**?!
722AcIF6!.53,-=,!4,=45-O!3/-4#34!?+M]L+']?fCM!

NVS=N)95.53/-!I#..,D!F8,$O,-3D!6/88S-53#45/-=!
JB,$#4,=!77f>H!$,B,#4,$!U:?f&::L!"Y_rV!
3/-4#34)!@44B)ccWWW&=T,3=&-,4c!/$!A/S!945,$,$!G7fji9!?+M!;?:!'CCC!

5V"#")G,=4!I#..,D!78#4,S$!2#<5/!7==/35#45/-!
Gf0ai!=5`]8,4,$!$,B,#4,$!/-!L;&LM8Y_&!E/$8#..D(!=5`]8,4,$=!5=!.5-1,<!W54@!:?'!#-<!;;*(!W@5.,!??:!
#-<!:;Mf!$,B,#4,$=!#$,!.5-1,<&!
IYQ)! !L;&LM!U]L++V!:L:&?!343==! KYQ)!!
! :?'&*C!Urf++V!:L:&?!343==! ! !??:&*L!UrL&+!MM&LV!343==!
! ;;*&Cf!Ur:&fV!:Lf&'!343==! ! :;Mf&;+!U]:;8V!:++&+!343==!
8,,4=!*$<!G,<!,T,$D!8/-4@&!
3/-4#34)!@44B)ccWT#$#&/$Oc!(!>5..!7=@\D!EfQQ6(!?+M];f']*::M(!EfQQ6gRS-/&3/8(!/$!
EfQQ6g722A&EFH&
!

MGN"N8S#)NS#VG=SN!
78,$53#-!2,<!6$/==(!!"J7)"J87)"#S")=]"!8S#&
?++!"543@,..!A#-,!
",,4=!*$<!G,<&!,#3@!8/-4@!')*+0"!
YQ(!B#31,4(!>>9(!7HI(!J9672!Z#4,W#D(!E797!=#4,..54,&!
3/-4#34)!@44B)ccB##$3&/$Oc!!
78,$53#-!2,<!6$/==(!N"T8")=J"#")V"JJS;)=]"!8S#!
3/-4#34)!@44B)cc=#-4#3.#$#T#..,D&$,<3$/==&/$Oc&/$!93/44!Y,-=.,D!P>fKJJ(!U?+MV!Cf'!'C;?!
G9H$-9%$=CI#D$%%F;#B&

+$4-#&-&9$-1&;H3-4$9&.#&7JJKJ4832H9&$1/.#8L&E)08#C388%F-$.6&

)
JGKS)$S$2S#N]G!)
7W#$<,<!\D!7345/-!/N!4@,!07727!>/#$<!

!

.*-,-(.*5/*67(89:.(((((;-)(<==3(
>?/(@#/*?/7(A9BC(((D54E(<==2(
D?-(C?F-&7(8G9H;I(((((((((((.8(
J-&4+-(B+)K-"E7(8G9H;I((((((.8(

!""#")*++,)D--./01)4%.-C[)[))A^_F))*^AF))`^@F)_^_F))a^*F))6^6F))@^AAF)),^AF))b^aF))A+^`F))AA^@F))A*^a)
!'8/9.$-&+')*?6&

http://santaclaravalley.redcross.org
http://amateur-radio.org
http://www.electronicsfleamarket.com
file://localhost/Volumes/Big1000/PAARAgraph-PDFs/2008/www.larkswap.com
http://PAARA.org
http://www.fars.k6ya.org
http://ncdxc.org
http://www.norcalqrp.org
http://specsnet.org
http://k6mpn.org
http://www.qsl.net/sccara/
http://www.svecs.net
http://wvara.org
http://paarc.org
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!!5(-&-)%&-).(-)D/0E.-C)3U).(-)
))))))K-?&E%&B)23%&4)D--./01c!
!
!X,#$!2,#<,$(!
!74! 4@,! Q,\$S#$D! \/#$<! 8,,45-O(! =/8,!
8,8\,$=! /N! 4@,! \/#$<! ,`B$,==,<! #! <,]
=5$,! 4/! $,T5,W! 4@,! #33S$#3D! /N! 4@,!85-]

S4,=!N/$!,#3@!\/#$<!8,,45-O!#4!4@,!N/../W5-O!\/#$<!8,,45-O&!a-!
/$<,$!4/!#33/88/<#4,!4@,5$!W5=@,=(!4@,!85-S4,=!/N!,#3@!\/#$<!
8,,45-O!W5..!@,-3,N/$4@!#BB,#$!5-!4@,!=S\=,eS,-4!8/-4@[=!5==S,!
/N! 07727O$#B@=&! a-! B#$453S.#$(! 4@,!85-S4,=! N/$! 4@,! Q,\$S#$D!
8,,45-O!W5..!#BB,#$!5-!4@,!"#$3@!5==S,&!
! ! ! !]!'*!]!s(3D/1&M-438&*)(N>&O$;8$.38=!

27"#M)7K)MG#S=87#N)$SS8GTPH)
!(3D/1&M-438&*)(N>&7JJKJ&O$;8$.38=&

5S2RC)
2,3/88,-<,<!\D!07727!",8\,$=!

U(#&=#0&H3D$&#-$&#8&B#8$tV!
!

3@,31!4@5=!/S4!N/$!#!O$,#4!.5=4!/N!N$,,(!</W-./#<#\.,!/.<!,.,3]
4$/-53=!\//1=u!!WWW&B85..,44&3/8@&&&!Z,$$D!HS31,$!EfEI!

!
@44B)ccWWW&-'DO&3/8cB$/B-,4B=1c5-<,`&@48.!
!

j9H!"#$3@!B#O,!CL!#-<!4@,!#\/T,!K2A!<5=3S==,=!#-!
5-4,$-,4!\#=,<!\,#3/-!=D=4,8!4@#4!W,^..!#..!,-d/Du!
! ! sR#D!G7f9>JcIF'!!W#f=\/g#$$.&-,4!

!

0&9&!!aN!D/S!#$,!S=5-O!4@5=!N/$!B$/B#O#45/-!<#4#(!D/S!=@/S.<!
#.=/!3/-=5<,$)!
!

@44B)cc@N.5-1&3/8c!
i/S!3#-!$S-!4@,!=/N4W#$,!5-!$,3,5T,]/-.D!8/<,!#-<!O,4!4@,!
B$/B#O#45/-!5-N/!/$!d/5-!4@,!O$/SB&!a4!S=,=!:f+!4@$/SO@!;!
8,4,$=!#-<!D/S!$,#..D!-,,<!#-!#-4,--#!4@#4!5=!$,=/-#-4!/-!#..!
4@,!\#-<=!D/S!S=,c8/-54/$&!
! ! sJ$T#.!6@#<=,D!EfJha!9#-!Q$#-35=3/(!67!!

)

!""#")SY-DX>%&B)N-&O/'-)"W%&4))
)

Z,$$D!HS31,$(!EfEI!!;++L!
!

253,!Q#85.D!!;++f!
R58!Pf7P(!A5=#!PZfPj9(!PD.,!PZf"9P!

!

G#..D!0/$4,$(!PfK2J!!;++'!
!

I53!>.#31(!7>f9J!!;++M)

VG=)2J"=:F)"26N7F))
5GTN)!""#")"5"#MH)

A/-O! 458,(! #345T,! 07727!8,8\,$(!V/') 2>%'IF) "26N7)
W#=!B$,=,-4,<!W54@!4@,!3/T,4,<!07727!F`,8B.#$D!9,$T53,!
7W#$<!<S$5-O! 4@,!#--S#.!07727cQ729!W5-4,$!\#-eS,4!/-!
Q$5<#D(!R#-S#$D!;Lc+M!#4!"53@#,.[=!2,=4#S$#-4&!
"/=4! 07727! 8,8\,$=! #-<! #..! 4@,! $,OS.#$! $,#<,$=! /N!
07727O$#B@=! W5..! $,3/O-5_,! I53! >.#31! #=! #! $,OS.#$! 3/-]
4$5\S4/$! /N! 4,3@-53#.! #$453.,=! 4@#4! #$,! BS\.5=@,<! \D! 07727!
/-!#!8/-4@.D!\#=5=&!I53!@#=!#.=/!=,$T,<!5-!T#$5/S=!/4@,$!3#]
B#3545,=!W54@5-!07727!/T,$! 4@,!D,#$=(! 5-3.S<5-O! 4@,!/NN53,!
/N! 0$,=5<,-4q!I53,]0$,=5<,-4q! 9,3$,4#$Dq!>/#$<!8,8\,$!#-<!
5=! 1-/W-! 4/! $,3$S54! -,W! @#8=! 5-4/! 4@,! 8,8\,$=@5B! /N!
07727!/-!#!$,OS.#$!\#=5=&!a-!N#34(!I53!$,=,#$3@,=!4@,!T#$5]
/S=!.5=4=!/N!-,W!@#8=!W@/!#$,!./3#4,<!W54@5-!4@,!O,/O$#B@5]
3#.!#$,#!/N!07727!#-<!=,-<=!/S4!#!B,$=/-#.!W$544,-!5-T54#]
45/-! 4/! 3/8,! 4/! #! 07727!8,,45-O&!H@,=,! B/=4! 3#$<=! 1,,B!
@58!\S=D(!\S4!4@,!$,=S.4=!@#T,!\,,-!,`3,B45/-#.!#=!5-<53#4,<!
\D!/S$!.#$O,!$#<5/!3.S\!8,8\,$=@5B&!
H@,!8,8\,$=!#-<!>/#$<!/N!X5$,34/$=!/N!07727!W#-4!4/!
4@#-1!I53!N/$!@5=!./-O!458,!#==/35#45/-!W54@!4@,!3.S\!#-<!#..!
/N! 4@,! <S45,=!@,!@#=! \,,-! $,=B/-=5\.,! N/$! /T,$! 4@,! D,#$=&! a-!
N#34(!I53!=45..!B531=!SB!#..!4@,!8#5.!4@#4!5=!=,-4!4/!07727!#-<!
<5=4$5\S4,=!54!4/!4@,!T#$5/S=!$,=B/-=5\.,!B#$45,=&!I53!5=!4$S.D!#!
W,..! <,=,$T5-O! 07727! 8,8\,$&! 0.,#=,! 8#1,! #! B/5-4! /N!
=#D5-O!@,../!4/!I53!#4!4@,!-,`4!07727!NS-345/-&!

O0PB/..$1&P=L&&Q$88=&R/--F&&JJ)QF&
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!""#"!"#$%&'$%&'()*++,)
=->-?&%./01)@A)B-%&C)%C)%0)#)*+,-)(%D)&%4/3)'>E?'.+/)-(0123)

)

233I)#-O/-W)
)
)
)

"&.(E&)=3>>/0C)d)#%4/3)5/e%&4))+A*`+,3)
! ! ! ! s1$&K/;H>&*)J7S!
!

!J8.H08& ,#%%/-9& T& K31/#& */U381! ! W#=! W$544,-! \D! >,-! G&!
94,#$-=(!W@/!W/$1,<!#=!0S\.53!2,.#45/-=!"#-#O,$!N/$!6/..5-=!
2#<5/!6/8B#-D!#-<! 4@,-! 4@,!6/..5-=!2#<5/!Z$/SB!/N!2/31]
W,..! a-4,$-#45/-#.! U:Cf;! 4/! :C''V&! ! "$&! 94,#$-=! S=,=! 5-4,$]
T5,W=!W54@!8#-D! /N! 4@,! 58B/$4#-4! B.#D,$=! 5-!6/..5-=!2#<5/(!
O5T5-O! #!8/=4! 5-4,$,=45-O! B534S$,! /N! 4@,! $5=,! #-<! N#..! /N! 4@5=!
W,..]1-/W-!$#<5/!3/88S-53#45/-=!3/8B#-D&!
"/=4! @#8=! #$,! N#85.5#$! W54@! 4@,! #8#4,S$! $#<5/! .5-,! /N!
6/..5-=! 2#<5/! 4$#-=8544,$=(! $,3,5T,$=(! #-<! =5-O.,! =5<,\#-<!
U99>V!4$#-=3,5T,$=&!!G@5.,!4@,!@#8!$#<5/!8#$1,4!O#T,!7$4@S$!
6/..5-=!@5=! =4#$4!5-!\S=5-,==(!6/..5-=!2#<5/!@#<!#!.#$O,!=@#$,!
/N! 4@,! \$/#<3#=4! 4$#-=8544,$!8#$1,4! #-<! 4@,! #T5/-53=!8#$1,4!
#=! W,..&! ! H@,! 3/8B#-D! #.=/! <,T,./B,<! 4@,! N5$=4! <5O54#.!8/]
<,8=!N/$!3/8BS4,$]4/]3/8BS4,$!3/88S-53#45/-=(!,T,-!/S4N54]
45-O!=@5B=!4/!,`B./$,! 4@,!7$3453!W54@!3/88S-53#45/-=!,eS5B]
8,-4&! ! 74! /-,! 458,!6/..5-=! 2#<5/! @#<! :+++! B$/<S34=! 5-! 54=!
5-T,-4/$D! 4@#4! 4@,! 3/8B#-D! 54=,.N! 54! @#<! <,=5O-,<! #-<! B$/]
<S3,<&!
7$4@S$!6/..5-=!W#=!\/$-! 5-!:C+Cq!#4!#O,!C!@,!W#=!\S5.<5-O!
4$#-=8544,$=!#-<!$,3,5T,$=! 4@#4!W,$,!8/$,!#<T#-3,<! 4@#-! 4@,!
3$D=4#.!=,4=!3/88/-.D!S=,<!#4!4@,!458,&!!Y,!@#<!4/!W#54!S-45.!
:C;*(!W@,-!@,!W#=!:?(!4/!O,4!@5=!@#8!$#<5/!.53,-=,(!C6bb!U#4!
4@,!458,!4@,$,!W#=!#!85-58S8!#O,!$,eS5$,8,-4V&!!!Y,!W#=!#-!
#T5<! $,#<,$! /N!j9H(!G5$,.,==!G/$.<(!#-<! B$/N,==5/-#.! ,-O5]
-,,$5-O! d/S$-#.=&! ! 7BB#$,-4.D(! $,#<5-O! #-<! ,`B,$58,-45-O!
B$/T5<,<! 8/=4! /N! @5=! ,.,34$/-53=! ,<S3#45/-&! ! a-! 4@/=,! <#D=(!
/-,!<5<!-/4!O/!</W-!4/! 4@,!./3#.! =S$B.S=!/$!,.,34$/-53=! =4/$,!
4/!\SD!,.,34$/-53!B#$4=q!8/=4!B#$4=!@#<!4/!\,!8#<,!\D!@#-<!/$!
=3$/S-O,<! N$/8! 4,.,B@/-,! ,eS5B8,-4&! ! 7=! #-! ,`B,$58,-4,$(!
@,! W#=! #.W#D=! BS=@5-O! 4@,! ,-T,./B,(! #33/8B.5=@5-O! N,#4=!
4@/SO@4!58B/==5\.,&!!7$4@S$!6/..5-=!@#<!4W,-4D!B#4,-4=!5-!@5=!
-#8,!#-<!W#=!.5=4,<!#=!3/]5-T,-4/$!/-!-5-,!8/$,&!!H@5=!\//1!
</3S8,-4=!8#-D!/N!4@/=,!#33/8B.5=@8,-4=&!
6/..5-=^! ,#$.D! @#8! 4$#-=8544,$! <,=5O-=! W,$,! 8S3@! \,44,$!
4@#-! W@#4! 8/=4! #8#4,S$! $#<5/! /B,$#4/$=! W,$,! S=5-O! #4! 4@,!
458,&!!Y,!$#-!#<=!5-!j9H!/NN,$5-O!4/!\S5.<!@#8!4$#-=8544,$=(!
4@,-!\S5.4!4@,8!#4!@/8,q!4@S=!6/..5-=!2#<5/!6/8B#-D!\,O#-&!!
G@,-!@,!\$/#<,-,<!@5=!,eS5B8,-4!.5-,!4/!\$/#<3#=4!4$#-=854]
4,$=(!267!<5<!-/4!.51,!4@,!3/8B,4545/-!#-<!N5.,<!#!=S54!5-!:C*L!
3.#585-O!6/..5-=!@#<!5-N$5-O,<!/-!#-!267!4S\,!B#4,-4&! !7$]
4@S$!6/..5-=!4S$-,<!4/!X$&!2/\,$4!Y&!Z/<<#$<!U/N!$/31,4!N#8,V!
4/!@,.B!@58!W54@!4@,!.#W=S54&!!6/..5-^=!$,.#45/-=@5B!W54@!Z/<]
<#$<!W#=!8/=4! 5-4,$,=45-O! U$,#<! 4@,! \//1! 4/! N5-<! /S4!W@DuV&!!
G/$.<!G#$! aa! 4$#-=N/$8,<! 6/..5-=! N$/8! #! =8#..! ,.,34$/-53=!
3/8B#-D! 4/! #! 8#d/$! B.#D,$! 5-! 85.54#$D! 3/88S-53#45/-=&!!
"#-D!K9!W#$B.#-,=!3#$$5,<!6/..5-=!O,#$&!!!
7$4@S$!6/..5-=!5-=4#..,<!/-,!/N!@5=!99>!@#8!4$#-=3,5T,$=!5-!
#! 976! U94$#4,O53! 75$! 6/88#-<V! \/8\,$! /-! #! 4$5#.! \#=5=&!!

H@5=!4$5#.!W#=!=/!=S33,==NS.!4@#4!54!3/-T5-3,<!Z,-,$#.!6S$45==!
A,"#D!U976!3/88#-<,$V!4@#4!6/..5-=!99>!,eS5B8,-4!3/S.<!
O5T,!976!\/8\,$=!$,.5#\.,!W/$.<W5<,!3/88S-53#45/-=!3#B#]
\5.54D&! ! 0$5/$! 4/! 4@,! 5-=4#..#45/-! /N! 6/..5-=! 99>! O,#$(! 976!
B.#-,=! @#<! \,,-! S-#\.,! 4/! 3/88S-53#4,! <5$,34.D! W54@! 4@,5$!
3/88#-<,$=!/-!4@,!O$/S-<!N$/8!8#-D!B.#3,=!5-!4@,!W/$.<&!
H@5=!\//1!3/T,$=!4@,!N#=35-#45-O!=4/$D!/N!7$4@S$!6/..5-=!#-<!
6/..5-=!2#<5/!N$/8!8#-D!T5,WB/5-4=&!!G@5.,!54!5=!#!N#=4!$,#<(!
=/8,!8#4,$5#.!5=!$,B,#4,<!W@,-!4@,!=4/$D!5=!4/.<!N$/8!T#$5/S=!
T5,WB/5-4=&! ! a4^=! #8#_5-O! @/W! N#$! #@,#<! /N! 54=! 458,!6/..5-=!
2#<5/!W#=&! !7-D!@#8=!W@/!.5T,<!4@$/SO@!4@,!?+=!4/!4@,!'+=!
W5=@,<!4@,D!3/S.<!#NN/$<!#!6/..5-=!$5O&!!FT,-!5N!D/S!3#8,!/-!
4@,!=3,-,!=S\=,eS,-4!4/!4@,!'+=(!4@5=!\//1!B$/T5<,=!#-!5-4,$]
,=45-O!@5=4/$53#.!T5,W!/N!/-,!#8\545/S=(!<$5T,-(!@#$<]W/$15-O!
8#-!#-<!4@,!3/88S-53#45/-=!3/8B#-D!@,!3$,#4,<&!H@,!\//1!
5=!W,..!W/$4@!$,#<5-O&!!a4=!a9>E!5=!+C':f?:f+]Cq!54!W#=!BS\]
.5=@,<!5-!;++;&!

8&33X)*+6)!%0'%I-)2&-%IU%C.)
9#4S$<#D(!"#$3@!M!

!!

PD.,! 253,(! PZf"9P(! 5=! NS-<! $#5=5-O! N/$! @5=! \/D! =3/S4!
4$//B(!H$//B! ;+f! /N!",-./!0#$1&! !"#-D!/N! D/S!@,.B,<!@58!
.#=4! D,#$!W54@!@5=! ,NN/$4=! UW@53@!@,!#-<!@5=! 4$//B! $,#..D! #B]
B$,35#4,uV&! ! aN! D/S!W/S.<! .51,! 4/!BS$3@#=,!#! 4531,4U=V! 4/!@,.B!
=SBB/$4! PD.,(! B.,#=,! 3/-4#34! @58! #4! UfL+V! ML:];;'?&! ! H@,!
8/-,D! $#5=,<! N$/8! 4@,! \$,#1N#=4! =SBB/$4=! 4@,! 4$//B=! D,#$!
./-O!#345T545,=&!!

!!

H@,!3/=4!N/$!#!4531,4!5=!vL!U#!4531,4!5=!O//<!N/$!/-,!#<S.4!/$!
4W/! 3@5.<$,-V&! ! H@,! \$,#1N#=4! W5..! \,! @,.<! /-! 9#4S$<#D(!
"#$3@! M4@! N$/8! ')*+]]::)*+! #8! UPD.,(! R58! #-<! A5=#! \,O5-!
4@,5$! =@5N4! #4! C)*+! #8Vq! H$5-54D! FB5=3/B#.! 6@S$3@! 0#$5=@!
Y#..(!!**+!2#T,-=W//<!7T,-S,!5-!!",-./!0#$1!&!

!!

! ! H@#-1=!T,$D!8S3@u!
!!

! ! ! A5=#(!R58!#-<!PD.,!253,!
! ! ! PZfPj9(!Pf7P!#-<!PZf"9P!

B,-,<!4/!8,!4@#4!a!4@5-1!5=!$,.,T#-4!4/!#..!#8#4,S$!$#<5/!/B,$#]
4/$=&!a!$,3,-4.D!@#<!8D!\#31B#31!#-<!#!N,W!/4@,$!54,8=!=4/.,-!
N$/8!8D!./31,<!3#$!@,$,!5-!4@,!>#D!7$,#&!a^T,!@,#$<!#\/S4!#!
-S8\,$!/N!=585.#$!4@,N4=!/N!.#4,&!a!./=4!/-.D!/-,!YH(!\S4!#!=5O]
-5N53#-4!#8/S-4!/N! /4@,$!,.,34$/-53=(! 5<,-45N53#45/-(!#-<!,T,-!
8D!B#==B/$4&!Q/$4S-#4,.D!8D!8/\5.,!$5O!W#=!-/4!4#1,-&!a!\$5-O!
4@5=!SB!#=!#!$,85-<,$!4/!#..!/N!S=!4@#4!/S$!3#$=(!W@5.,!#BB,#$5-O!
.51,!=#N,! $,B/=54/$5,=! N/$!/S$!O,#$(!$,#..D!#$,!-/4!T,$D!=#N,! #4!
#..&!7!<,4,$85-,<!4@5,N!W5..!N5-<!#!W#D!4/!O,4!5-!4#1,!W@#4,T,$!
54!5=!4@#4!4@,D!@#T,!4@,5$!,D,!/-&!7=!a!=,,!54(!4@,$,!#$,!4W/!8#5-!
#BB$/#3@,=! 4/! 4@5=! B$/\.,8&!J-,! 5=! 4/! .,#T,! #=! .544.,! O,#$!#=!
B/==5\.,!,54@,$!5-!B.#5-!=5O@4!/$!5-!4@,!T,@53.,!#4!#..&!H@,!/4@,$!
5=!4/!5-T,=4!5-!=/8,!5-,`B,-=5T,!5-=S$#-3,!4@#4!W5..!@,.B!D/S!
4/!$,3/T,$!=/8,!/N!4@,!T#.S,!/N!4@,!./=4!,eS5B8,-4&!"D!@/8,]
/W-,$^=!B/.53D!/-.D!3/T,$=!./==,=!#\/T,!#!3,$4#5-!<,<S345\.,!
#8/S-4(! \S4! 4@,$,! #$,! #.4,$-#45T,=&! H@,! 722A! B$/T5<,=! #-!
5-=S$#-3,!B.#-!W@53@!3#-!$,4S$-!4/!D/S!4@,!$,B.#3,8,-4!T#.S,!

+,#-./-0$1&G8#B&234$&5V6&78$9&,#8-$8&

+,#-./-0$1&#-&234$&VW6&78$9&,#8-$8&



!""#"!"#$%&'$%&'()*++,)

!

!;'!

($;$BP$8&5WWX>&.H$&7JJKJ&Y#381&3A381$1&O.$D$&&
7JJKJ&Z/G$&:$BP$89H/2F&&

QH$&G#%%#A/-4&P/#4832H=&P=&Q$88=&R/--&JJ)Q>&A39&20P[
%/9H$1&/-&7JJKJ4832H9&R$P8038=&5WW\F&

!

N8SVS)N8QT8fH)):6KNH)
7A0Y7(!>27IJ(!6Y72AaF(!&&&&&&&&&&!
Y#T,!D/S!,T,$!W/-<,$,<!W@,$,!4@,!B@/-,453!#.B@#\,4!3#8,!
N$/8!/$!W@/!8#D!@#T,!\,,-!$,=B/-=5\.,!N/$!4@5=!$#4@,$!S-5eS,!
#-<!,==,-45#.!8,4@/<!/N!T,$\#.!3/88S-53#45/-t!!G,..(!N,../W!
#8#4,S$! $#<5/! /B,$#4/$=!#-<!8,8\,$=! /N! 07727(! /-3,! D/S!
@#T,! $,#<! 4@5=! B$/N5.,(! D/S! W5..! 1-/W! 4@,! #-=W,$! #-<! eS54,!
B/==5\.D(!D/S!W5..!@#T,!=/8,!eS,=45/-=!/N!D/S$!/W-&!
7../W! 8,! 4@,! B.,#=S$,! /N! 5-4$/<S35-O! 4/! D/S(! D,4! #-/4@,$!
@5O@.D! =15..,<! #-<! ,`B,$5,-3,<! .53,-=,<! $#<5/! /B,$#4/$! W@/!
.5T,=!5-!/S$!3/88S-54D!#-<!@#=!\,,-!#-!#345T,!07727!8,8]
\,$!=5-3,!:C'?&!"$&!N.-O-)N.E0.eF):6KNH)
9 4 ,B@ ,- ! F8 5 .!
94S-4_! W#=! \/$-! /-!
"#D! M(! :C:*(! 5-! 94&!
A/S5=(!"5==/S$5&!7=!#!
3@5.<! @,! 8/T,<! W54@!
@5=! N#85.D! 4/! 6@5]
3#O/(! 4@,-! /-! 4/! #!
=S\S$\! 1-/W-! #=!
G@,#4/-(! a..5-/5=&! 74!
4,-! D,#$=! /N! #O,(! 5-!
:C;*(! 4@,! N#85.D!
8/T,<! 4/! G/$4@5-O]
4/-(!J@5/(!#!=S\S$\!/N!
6/.S8\S=&! a-! :C;f!
4@,! N#85.D! 8/T,<!
#O#5-! 4/! Q5-<.#D(!
#\/S4! L+! 85.,=! =/S4@!
/N! H/.,</(! J@5/(!
W@,$,! 94,T,! O$#<S]
#4,<!N$/8!4@,!Q5-<.#D!
Y5O@! 93@//.! 5-! :C*:!
#4!#O,!-5-,4,,-&!
94,T,[ =! N# 4@,$ (!
2#.B@! F85.! 94S-4_!
W#=! /$5O5-#..D! N$/8!
-/$4@,$-! J@5/! #-<! 0,--=D.T#-5#! #$,#=&! Y,! O$#<S#4,<! #=! #-!
,.,34$53#.!,-O5-,,$! N$/8! 4@,!6#=,!93@//.!/N!7BB.5,<!935,-3,!
5-!6.,T,.#-<(!W@53@! 5=!-/W!1-/W-!#=! 4@,!6#=,!G,=4,$-!2,]
=,$T,!K-5T,$=54D&!
94,T,[=!8/4@,$(!Y#_,.!94S-4_!UY/W.,44V!W#=!/$5O5-#..D!N$/8!
X,-T,$(!6/./$#</(!#-<!8,4!2#.B@!W@5.,!#44,-<5-O!6#=,&!XS$]
5-O!4@,!=S88,$!\$,#1=!N$/8!=3@//.!=@,!W/$1,<!W54@!4@,!X,-]
T,$! p! 25/! Z$#-<,! 2#5.$/#<! /S4! /N! X,-T,$&! 9@,! O$#<S#4,<!
W54@!#!>7!#-<!8#$$5,<!2#.B@!5-!:C:;&!Y#_,.!W#=!B$58#$5.D!#!
@/8,8#1,$! <S$5-O! @,$! .5N,! #-<! $#5=,<! 94,T,(! @5=! \$/4@,$!
X#T5<! #-<!@5=! =5=4,$!"#$O#$,4&!>$/4@,$!X#T5<! 5=! M*! D,#$=! /N!
#O,!#-<!.5T,=!5-!>$S-=W531(!"#5-,(!W@5.,!@5=!=5=4,$!"#$O#$,4!
Y#O,$!5=!MM!D,#$=!/N!#O,!#-<!.5T,=!5-!9#-!X5,O/(!6#.5N/$-5#&!!
94,T,! ,#$-,<! #! =3@/.#$=@5B! 4@#4! B#5<! N/$! 4S545/-! N/$! 4W/!
D,#$=(!=/!@,!,-$/..,<!#4!"5#85!K-5T,$=54D!5-!J`N/$<(!J@5/&!a4!

=@/S.<! \,! -/4,<! 4@#4! 4@,! 6/S-4$D!W#=! =45..! =SNN,$5-O! 4@,! ,N]
N,34=!/N!4@,!:C;C!<,B$,==5/-!5-!:C*:!U4@,!,3/-/8D!$,#..D!<5<!
-/4! $,3/T,$! N/$! 4,-! D,#$=V&!J-3,! 4@,! =3@/.#$=@5B!8/-,D!W#=!
<,B.,4,<(!94,T,!d/5-,<!4@,!K&9&!7$8D!#-<!\,3#8,!#!0Q6!=B,]
35#.5=4&! Y,!W#=! =,-4! 4/! Q/$4!"#37$4@S$! $#<5/! =3@//.! 5-! 9#-!
0,<$/(! 6#.5N/$-5#! W@,$,! @,! .,#$-,<! W@#4! 4@,! 7$8D! 3/S.<!
4,#3@! @58! \,4W,,-!7SOS=4! :C*L! #-<! RS.D! :C*f&!H@5=!7$8D!
4$#5-5-O!=3@//.!W#=!-#8,<!#N4,$!4@,!N#4@,$!/N!4@,!N#8/S=!Z,-]
,$#.!X/SO.#=!"#37$4@S$&!
7.4@/SO@! 94,T,! @#<! N5$=4! \,,-! ,`B/=,<! 4/! #8#4,S$! $#<5/!
<S$5-O!@5O@! =3@//.!W@,-!@,! 4//1! B@/4/O$#B@=! /N! @5=! N$5,-<=!
=@#31!#-<!=4#45/-(!@,!$,#..D!<5<!-/4!O,4!\544,-!\D!4@,!$#<5/!\SO!
S-45.!@,!W#=!5-!7$8D!$#<5/!=3@//.&!H@,!4,3@-53#.!=,$O,#-4!#4!
4@,! =3@//.! W#=! $%&/%D) 2&%C(-%&F) 5@$2) ZN:g! W@/!
W/$1,<!W54@!94,T,! 4/! \S5.<!#!@/8,\$,W!L+!W#44! 4$#-=8544,$!
/-! ?+!8,4,$=! S=5-O! 4S\,=! .51,! #! ;:+! B/W,$! #8B.5N5,$q! #! ?'!
/=35..#4/$! #-<! ?f! #8B.5N5,$&! H@,D! #.=/! @#<! #33,==! 4/! #! E#]
45/-#.!$,3,5T,$!W54@!B.SO!5-!3/5.=&!J@(!W@#4!NS-!4@,D!@#<!W54@!

4@#4! ,eS5B8,-4&! H@,!
$#<5/! =3@//.! @#8!
=4#45/-! .53,-=,! #4! 4@#4!
458,! W#=! 56:T:&!
H@,! $#<5/! =3@//.!W#=!
B#$4! /N! 4@,! Yj! >#4]
4,$D(!f*$<!6/#=4!7$45.]
.,$D(! 7-45]75$3$#N4!
K-54!#-<!W#=! 3/-=5<]
,$,<!#!8/\5.,!S-54&!74!
4@,! 458,(! 4@,! 5<,#! /N!
@#T5-O! #! 3/8B.,4,.D!
8/\5.,! $#<5/! 3/8]
8#-<! B/=4! W#=! 5--/]
T#45T,! <S,! 4/! 4@,! /\]
T5/S=! $,eS5$,8,-4! N/$!
4@5=! 4DB,! /N! 85.54#$D!
3/-4$/.&!
a4! =@/S.<! \,! -/4,<!
4@#4! <S$5-O! 4@#4! 458,!
5-! @5=! .5N,(! 94,T,! @#<!
#.W#D=!W#-4,<!4/!\,!#!
\$/#<3#=4! $#<5/! ,-O5]
-,,$!#-<!@#<!#34S#..D!
=4S<5,<! #-<! B#==,<!

4@,!Q,<,$#.!2#<5/!6/885==5/-!U-/W!4@,!Q66V!,`#8=!5-!X,]
4$/54(!"53@5O#-!5-!:C*?&!7=!#!$,=S.4(!@,!,#$-,<!4@,!N5$=4!3.#==!
$#<5/! 4,.,B@/-,! /B,$#4/$! .53,-=,(! W@53@! <5<! -/4! 5-3.S<,! #-D!
3/<,! /$!6G!eS#.5N53#45/-! $,eS5$,8,-4&! 94,T,! .,#$-,<! 4@,! 5-]
4,$-#45/-#.! 3/<,!W@5.,!#44,-<5-O!7$8D! $#<5/! =3@//.! 5-!6#.5]
N/$-5#&!
94,T,!W#=!=S\=,eS,-4.D!=,-4!/T,$=,#=!4/!"#-5.#!5-!4@,!0@5.]
5BB5-,=!4/!W/$1!#=!#!eS#.5N5,<!7$8D!$#<5/!/B,$#4/$!#-<!4,3@]
-535#-&! Y,! 3#-! $,8,8\,$! .,#T5-O! 7-O,.! a=.#-<! 5-! 4@,! 9#-!
Q$#-35=3/! >#D! /-! #! K&9&! 7$8D! 4$//B! 4$#-=B/$4! -#8,<! 4@,!
[K.D==,=[(! 5-! 4@,! .#4,! =S88,$! /N! :C*f&!H@5=! =@5B!@#<! \,,-! #!
N/$8,$!Z,$8#-!.S`S$D!.5-,$!4@#4!@#<!\,,-!58B/S-<,<!\D!4@,!
K&9&! Z/T,$-8,-4! 5-! >#.458/$,! <S$5-O! G/$.<! G#$! a&! 94,T,!
W#=!#!B#==,-O,$!/-!4@,!=#8,!=@5B!W@,-!@,!$,4S$-,<!@/8,!5-!

+,#-./-0$1&#-&234$&5]6&')RO&
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7SOS=4! /N! :C*C! #-<! W#=! <5=3@#$O,<! #4! Q/$4! "3X/W,..! /-!
7-O,.! a=.#-<&! XS$5-O! 4@/=,! <#D=(! 54! W#=! $,N,$$,<! 4/! #=)!
[,`B5$#45/-]4,$8!/N! =,$T53,[&! 94,T,!W#=!@/-/$#\.D! <5=3@#$O,<!
#-<!8#<,!@5=!W#D!\#31!4/!J`N/$<(!J@5/&!G@5.,!=,$T5-O!5-!4@,!
0@5.5BB5-,=(! @,! W#=! =4#45/-,<! #4! 7$8D! Yj! ./3#4,<! /-! 6/$]
$,O5</$!a=.#-<(!/-!4@,!8/S4@!/N!4@,!\#D(!#\/S4!;f!85.,=!N$/8!
"#-5.#!>#D&!Y5=! <#5.D!W/$1! 5-3.S<,<! 4$#-=85445-O!p!$,3,5T]
5-O!#..!/N!4@,!/NN535#.!7$8D!6G!<5=B#43@,=!N$/8!G#=@5-O4/-(!
X&6&!T5#! 4@,!=4#45/-!#4!Q/$4!9@#N4,$! 5-!Y#W#55&!H@5=! 5=!W@,$,!
94,T,!@/-,<!@5=!6G!=15..=&!RS=4!58#O5-,!54(!5N!D/S!3#-&!G/$1]
5-O! 6G! #4! /T,$! *L!W/$<=! B,$!85-S4,(! #.8/=4! ,5O@4! @/S$=! #!
<#Duu! 94,T,! #BB.5,<! N/$! @5=! N5$=4! #8#4,S$! $#<5/! .53,-=,! @,$,!
4@$/SO@! 4@,! >S$,#S! /N! 0/=4=(! W@53@! W#=! #S4@/$5_,<! \D! 4@,!
Q,<,$#.!2#<5/!6/885==5/-!#-<!W#=!5==S,<!3#..!:"AQN&!H@5=!
B#$453S.#$! #8#4,S$! =4#45/-! @#<! \,,-! /B,$#4,<! ,#$.5,$! \D!
=(E'I) J%&'3D(! W@/! \,3#8,!5@"J<) ZN:g! W@,-! @,! $,]
4S$-,<!@/8,&!
a-!:C?:!94,T,!O$#<S#4,<!W54@!#!>7!5-!9B,,3@!U-/W!H@,#4,$!
7$4=V!W54@!#!85-/$! 5-! ,`B,$58,-4#.! B=D3@/./OD! N$/8!"5#85!
K-5T,$=54D! 5-! J`N/$<(! J@5/&! Y,! =S\=,eS,-4.D! ,-$/..,<! #=! #!
O$#<S#4,!=4S<,-4!#4!4@,!K-5T,$=54D!/N!a/W#(!5-!a/W#!654D(!-,#$!
6,<#$! 2#B5<=! U/$5O5-#.! @/8,! /N! 6/..5-=! 2#<5/V&! Y,! W#=!
W/$15-O! /-! =B,,3@! $,=,#$3@q! @/W,T,$! @,! $#-! /S4! /N! 8/-,D!
W@,-!4@#4!=3@/.#$=@5B!W#=!<,B.,4,<(!=/!@,!8/T,<!4/!6@53#O/!
#-<! 4//1! #! Q,<,$#.! 65T5.! 9,$T53,! d/\! #4! 7$8D! Yj! #=(! D/S!
OS,==,<!54(!#!$#<5/!/B,$#4/$&!7O#5-(!@,!W#=!B/S-<5-O!4@,!1,D!
#4!*L!WB8!N/$!,5O@4!@/S$=!#!<#D!#-<!@#-<.5-O!#..!/N!4@,!/NN5]
35#.!85.54#$D!#-<!O/T,$-8,-4!4$#NN53&!
94,T,!$,3#..=!#-!S-S=S#.!,T,-4!4@#4!/33S$$,<!#\/S4!4@#4!458,!
5-! a-<5#-#&! 7BB#$,-4.D! 4@,! 4@,-! Z/T,$-/$! 0#S.! I&!"3ES44(!
W@/! .#4,$! \,3#8,! 4@,!@5O@! 3/885==5/-,$! /N! 4@,!0@5.5BB5-,=(!
#S4@/$,<!#-<!BS=@,<!4@$/SO@!=/8,!.,O5=.#45/-!5-!a-<5#-#!4@#4!
W/S.<!8#1,!4@,!8#4@,8#453#.!T#.S,!/N!0a!\,!*&++!$#4@,$!4@#-!
*&:?:f&&&! RS=4! 4/! =58B.5ND! 4@5-O=! 5-! 4@#4! 94#4,&!H@,!#3#<,853!
3/88S-54D! \,3#8,! /S4$#O,<! #-<! 4@,! .#W! W#=! <S8B,<! 5-!
$#4@,$!=@/$4!/$<,$&!
RS=4!\,N/$,!X,3,8\,$!'(!:C?:(!4@,!7$8D!6/./-,.!W@/!W#=!
/B,$#45-O!4@,!Yj!$#<5/!=4#45/-!#=1,<!94,T,!5N!@,!W/S.<!8/T,!
4/!#!N#35.54D!5-!>#44.,!6$,,1(!"53@5O#-(!4/!=4#$4!SB(!/B,-(!#-<!
/B,$#4,! #-! 7$8D! $#<5/! $,B#5$! p! ./O5=453=! 4$#5-5-O! 3,-4,$&!
E#4S$#..D(!94,T,! dS8B,<!/-! 4@,!/BB/$4S-54D!#-<!W@5.,! 4@,$,(!
#34S#..D! <5<! #! =4S<D! /-! 4@,! #BB.53#\5.54D! /N!8S=53#.!#B454S<,!
#-<!"/$=,!3/<,!.,#$-5-O!#\5.54D(!W@53@!@,!=,-4!/NN!4/!4@,!E#]
45/-#.! 2,=,#$3@! 6/S-35.&! 94,T,! $,#.5_,<! 4@#4! 4@,$,!8#D! \,! #!
T#.S,!4/!4@5=!4DB,!/N!=4S<D!4/!<,4,$85-,!W@/!W/S.<!8#1,!4@,!
\,=4!$#<5/!=3@//.!3#-<5<#4,=!N/$!NS4S$,!4$#5-5-O&!
H@,$,!W,$,!/-.D!#\/S4!;L!35T5.5#-=!#4! 4@5=!7$8D!\#=,(!#-<!
94,T,! @#<! 4@,! O//<! N/$4S-,! 4/! 8,,4! /-,! /N! 4@,8! #4! #! \#=,!
6@$5=48#=! B#$4D! 5-! :C?:&!F.5_#\,4@!W#=!W/$15-O! #4! 4@,! \#=,!
4,.,B@/-,!=W543@\/#$<!#.4@/SO@!=@,!@#<!,#$-,<!#!>7!5-!F-O]
.5=@&! H@,D! W,$,! \/4@! \544,-! @#$<! \D! 4@,! ./T,! \SO! #-<! W,$,!
8#$$5,<!/-!Q,\$S#$D!M(!:C?;!#4!4@,!K-54#$5#-!6@S$3@!5-!P#.#]
8#_//(!"53@5O#-&!94,T,!$,8,8\,$=!54!#=!#!3/.<!9S-<#D&!a!#8!
=S$,! @,! 5=! dS=4! $,N,$$5-O! 4/! 4@,! /S4<//$!W,#4@,$! #4! 4@,! 458,(!
\,3#S=,! @,! #-<! F.5_#\,4@! #$,! =45..! 4/O,4@,$! 4/<#D! 5-! 4@,5$!
@/8,!5-!",-./!0#$1&!

+,#-./-0$1&G8#B&234$&5X6&')RO& a-!9,B4,8\,$!:C?;!4@,!=45..!-,W.D!8#$$5,<!3/SB.,!8/T,<!
4/!#-/4@,$!7$8D!95O-#.!6/$B=!3/-4$#34!=3@//.!5-!A,`5-O4/-(!
P,-4S31D&!94,T,!W#=!4,#3@5-O!$#<5/!4@,/$D!4/!4@,!$#<5/!=4S]
<,-4=!#=!4@,$,!W#=!-/W!#-!S$O,-4!<,8#-<!N/$!eS#.5N5,<!85.5]
4#$D! #-<! 35T5.5#-! /B,$#4/$=&! a-! R#-S#$D! :C?*! 4@,D! 8/T,<!
#O#5-(!4@5=!458,!4/!6@53#O/!W@,$,!94,T,!\,3#8,!#!8,8\,$!
/N! #! S-5eS,!7$8D!E#TD! $,=,#$3@!B$/d,34!W@,$,! 4@,D!W,$,!
,`B,$58,-45-O!/-!$#<5/!/B,$#4/$=!4/!$,N5-,!4@,!4,3@-5eS,=!/N!
=,.,345-O!#-<!4$#5-5-O!-,W!$#<5/!/B,$#4/$=&!H@,!4@,/$D!W#=!
4@#4!\#=,<!/-!3,$4#5-!3$54,$5#(!-,W!/B,$#4/$=!3/S.<!\,!4#SO@4!
4/! 3/88S-53#4,!#4! :*!WB8!T,$D! eS531.D! =/! 4@,D! 3/S.<! \,!
S=,<!\D!4@,!85.54#$D&!
a4!W#=!5-!6@53#O/!5-!:C?*!4@#4!7--,!"#$O#$,4!W#=!\/$-!4/!
94,T,!p!F.5_#\,4@&!",#-W@5.,(! 94,T,!W#=! =45..! <,T,./B5-O!
-,W!4$#5-5-O!#5<=!4@#4!5-3.S<,<!S=5-O!#!W@,#4=4/-,!B,$N/$#]
4/$!4/!BS-3@!@/.,=!5-!B#B,$!4#B,(!8S3@!.51,!#!4DB,W$54,$(!N/$!
6G! 3/88S-53#45/-=&! H@,D! #.=/! <,=5O-,<(! \S5.4! p! $,]
3/$<,<!#S<5/! 4$#5-5-O!/-!:f! 5-3@!T5-D.!<5=1=! 4@#4!3/S.<!\,!
B.#D,<! /-! $,3/$<! B.#D,$=! #4! :f!p! ;c*! $B8&! 94,T,! #34S#..D!
=B,-4! 4@$,,! W,,1=! 5-! E,W! i/$1! #4! 6/.S8\5#! 2,3/$<5-O!
=4S<5/=! 4/!8#1,! 4@,! 4$#5-5-O! $,3/$<=&!H@,!#S<5/!W#=! N#=35]
-#45-O! #=! 4@,D! BS$B/=,.D! 5-3.S<,<! #34S#.! 3/B5,=! /N! ,-,8D!
#S<5/! $#<5/! d#885-O! =/! 4@#4! 4@,! $#<5/! /B,$#4/$! =4S<,-4=!
3/S.<!.,#$-!@/W!4/!3/BD!3/<,!5-!4@,!W/$=4!3/-<545/-=&!94,T,!
3#-! $,3#..! $5<5-O! /-! 4@,! N#8/S=! ;+4@!6,-4S$D!A5854,<! 4$#5-!
N$/8!E,W!i/$1! 4/!6@53#O/!<S$5-O! 4@5=! 458,!#=!@,!W/$1,<!
/-!4@5=!=B,35#.!B$/d,34!S-45.!:C??(!W@,-!4@,!W@/.,!B$/O$#8!
W#=!</W-!O$#<,<!#-<!8/T,<!4/!E,W!i/$1&!
94,T,! 4//1! #! d/\! 4,#3@5-O! $#<5/! 4@,/$D! #-<! \$/#<3#=45-O!
4,3@-5eS,=! #4! #! W/8,-[=! 3/..,O,! 5-! 6/.S8\5#(! "5==/S$5(!
1-/W-!#=!94,B@,-=!6/..,O,&!G@#4!W,!-/W!4#1,!N/$!O$#-4,<!
#-<!$,N,$!4/!#=!-,4W/$15-O!W#=!=/8,4@5-O!4@#4!94,T,!<5<!/-!
#!$,OS.#$!\#=5=!\#31!5-!4@/=,!<#D=&!9/(!5-!4@,!=B$5-O!/N!:C?L!
@,! W#=! @5$,<! \#31! 4/! 4@,! =B,35#.! $#<5/! /B,$#4/$! B$/d,34!
W@53@! @#<!8/T,<! 4/!"#8#$/-,31(! E,W!i/$1(! W@53@! 5=! #!
=S\S$\!/N!G@54,B.#5-=!#-<!E,W!i/$1!654D&!94,T,!W#=!#\.,!
4/!<,=5O-!#-<!\S5.<!#!6G!3/BD5-O!8#3@5-,!S=5-O!#!8/<5]
N5,<! a>"! 4DB,W$54,$! W@5.,! W/$15-O! #4! 4@,! =B,35#.! B$/d,34&!
H@5=!W#=! 4@,! N5$=4!8#3@5-,! 4@#4!3/S.<!3/BD!6G!/NN! 4@,!#5$!
#-<!4DB,!4@,!3@#$#34,$=!/-4/!B#B,$&!a4!W#=!3/-=5<,$,<!#!$,#.!
5--/T#45/-&!J-,!/N!4@,!8#3@5-,=!W#=!BS$3@#=,<!\D!4@,!6#]
-#<5#-!Z/T,$-8,-4!W@5.,! 4@,! /4@,$!8#D!eS54,! B/==5\.D! \,!
/-!<5=B.#D!5-!4@,!9854@=/-5#-!/$!#-/4@,$!N5-,!8S=,S8&!
a4!W#=!@,$,!5-!7SOS=4!/N!:C?L!4@#4!P#4@$D-!W#=!\/$-&!H@,!
=B,35#.! B$/d,34! W#=! 3#-3,..,<! #4! 4@,! ,-<! /N! 4@,! W#$! #-<!
94,T,!W,-4!4/!W/$1!#4!#!3/S-=,.5-O!3,-4,$!N/$!$,4S$-5-O!W#$!
T,4=&!H@,!3,-4,$!W#=!B#$4!/N!E,W!i/$1!K-5T,$=54D!#-<!4@,D!
W/S.<!B#D!4@,!4S545/-!N/$!#-D!,8B./D,,!W@/!W#-4,<!4/!4#1,!
3.#==,=&!E,,<.,==! 4/! =#D(! 94,T,! 4//1! #<T#-4#O,! /N! 4@#4! /B]
B/$4S-54D!#-<!O$#<S#4,<!5-!:C?M!W54@!@5=!"#=4,$=!<,O$,,!5-!
,`B,$58,-4#.!B=D3@/./OD&!Y5=!4@,=5=!W#=!#..!#\/S4(!B=D3@/]
#3/S=453=(! W@53@! 5=! 4@,! =4S<D! /N! $,3/$<,<! 8S=53! #-<! @/W!
B,/B.,! @,#$<! #-<! S-<,$=4//<! 4@,! =/S-<=! 4@#4! 4@,D! W,$,!
@,#$5-O&!
94,T,! 4@,-! 4//1! #! d/\! #4! P,-4! 94#4,! K-5T,$=54D! 5-! P,-4(!
J@5/(! N/$!#! =@/$4!B,$5/<! /N! 458,! #=! #! 4,#3@,$&!Y/W,T,$(! 5-!
R#-S#$D! :C?C(! @,! W#=! #=1,<! 4/! 3/8,! /-! \/#$<! #! =B,35#.!
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B$/d,34!#4!4@,!-,W!=S\8#$5-,!\#=,!5-!E,W!A/-</-(!6/--,345]
3S4&!94,T,!W/$1,<!4@,$,!N/$!N5T,!D,#$=!5-!4@,!B=D3@/#3/S=453=!
$,=,#$3@!=5<,!/N!E#T#.!#T5#45/-!#-<!/4@,$!Z/T,$-8,-4!#O,-]
35,=&!Y,! 4@,-!W,-4! 4/! 4@,!-,W!K&9&!E#TD! S-<,$W#4,$! =/S-<!
.#\!N/$!#-/4@,$!N5T,!D,#$!=45-4!W@,$,!4@,D!W,$,!,`B,$58,-45-O!
W54@!@S8#-!,-O5-,,$5-O!#-<!=B,,3@!3/88S-53#45/-!$,=,#$3@&!
a-!:CLC!94,T,!4//1!#!d/\!#4!4@,!K&9&!75$!Q/$3,!.#\!5-!6#8]
\$5<O,(!"#==#3@S=,44=&!H@,D!@#<!#!-,W!B$/d,34!$,.#45-O!4/!4@,!
<,T,./B8,-4! /N! #! B@/-,453! #.B@#\,4&! Y,! W#=! 4@,$,! N/$! N5T,!
D,#$=! #-<! @#<! 4@,! /BB/$4S-54D! 4/! B$,=,-4! 4W/! B#B,$=! #4! 4@,!
aHK! 5-! R#B#-! /-! 4@,! \,-,N54=! /N! 4@5=! -,W! #.B@#\,4! 4@#4! ,-]
@#-3,=!=B,,3@!#-<!3/88S-53#45/-(!,=B,35#..D!/T,$!4@,!$#<5/&!
H@5=!B#$453S.#$!B$/d,34!@#<!\,,-! NS-<,<!5-!B#$4!\D! 4@,! a67J!
Ua-4,$-#45/-#.! 65T5.! 7T5#45/-! J$O#-5_#45/-V! W@53@! 588,<5]
#4,.D! #S4@/$5_,<! 54=! S=,! 5-! W/$.<! W5<,! 35T5.! #T5#45/-! /B,$#]
45/-=&! 6#-! D/S! \,.5,T,! 4@5=t! H@5=! 5=! /S$! T,$D! /W-! N.-O-)
:6KN(! W@/! D/S! @#T,! B$/\#\.D! 4#.1,<! W54@! /$! 8,4! #4! #!
07727!8,,45-O&!!
a-! :Cf?(! 4@,! 94#-N/$<! 2,=,#$3@! a-=454S4,! #=1,<! 94,T,! 4/!
8/T,!/S4!4/!6#.5N/$-5#!#-<!W/$1!/-!=/8,!$#4@,$!=B,35#.!B$/]
d,34=! 4@#4! 4@,D! @#<! 5-T/.T5-O! =B,,3@&! Y,! W/$1,<! 4@,$,! S-45.!
$,45$5-O! 5-! :C''(! #.4@/SO@! @,! W,-4! \#31! #=! #! 3/-=S.4#-4! /-!
=,T,$#.!B$/d,34=!S-45.!4@,!,-<!/N!:C'M&!J-,!/N!4@,!8/$,!5-4,$]
,=45-O! B$/d,34=! 4@#4! 94,T,! W#=! 5-T/.T,<! W54@! W#=! #34S#..D!
3/885==5/-,<!\D!4@,!722A!N/$!4@,5$!B$,=,-4#45/-!#4!4@,!:C'C!
a2K!6/-O$,==&!94,T,!@#<!4/!</!=/8,!,`4$,8,.D!<5NN53S.4!#-<!
S-S=S#.!$,=,#$3@!/N!4$#T,.5-O!#$/S-<!4@,!W/$.<!#-<!5-4,$T5,W]
5-O! T#$5/S=! 3/88,$35#.! \$/#<3#=4,$=! #\/S4! @/W! 4@,D! B,$]
3,5T,<!4@,5$!#S<5,-3,&!H@5=!8#4,$5#.!W#=!4@,-!B$,B#$,<!N/$!4@,!
722A! B,/B.,! W@/! W,-4! 4/! 4@,! a2K! 4/! #$OS,! 4@#4! #8#4,S$!
$#<5/!/B,$#4/$=!=@/S.<!-/4!./=,!8/$,!/N!4@,!#T#5.#\.,!N$,eS,-]
35,=!#-<!B/==5\.D!=@/S.<!\,-,N54!W54@!/4@,$!N$,eS,-35,=!W@,-!
4@,! 3/88,$35#.! \$/#<3#=4,$=!8/T,! /$! S=,! /4@,$! N$,eS,-35,=&!
i/S!=@/S.<!1-/W!\D!-/W! 4@#4!4@,!W/$1!3/8B.,4,<!\D!94,T,!
#-<!S=,<!\D!4@,!722A!@#=!@#<!#!<$#8#453!,NN,34!4@#4!W,!#$,!
#34S#..D! =,,5-O!#-<! \,-,N545-O! N$/8! 4/<#D&! 94,T,!94S-4_!W#=!
5==S,<!#8#4,S$!$#<5/!3#..!=5O-!5*N$8!5-!:C?L!5-!E,W!i/$1&!
Y,!.#4,$!W#=!5==S,<!3#..!=5O-!5A#99!5-!6/--,3453S4!5-!:C?C&!
a-! :C'?! @,! W#=! $,],`#85-,<! #4! 4@,! Q66! /NN53,=! /-! >#44,$D!
94$,,4!5-!9#-!Q$#-35=3/!#-<!,#$-,<!@5=!,`4$#!3.#==!.53,-=,!#-<!
W#=! 5==S,<! 3#..! =5O-!56#=7&!Y,! .#4,$! #BB.5,<! N/$! #-<!W#=!
5==S,<!@5=!3S$$,-4!3#..!=5O-(!:6KN&!
94,T,!S=,=!@5=!P,-W//<!H9?L+!#-<!8S.45!\#-<!T,$453#.!#-<!
@5=!:+!W#44!F.,3$#N4!P;! N$,eS,-4.D&!Y,!W#=!/-,!/N! 4@,!,#$.D(!
/$5O5-#.! N5,.<! 4,=4,$=! N/$! 4@,! F.,3$#N4! S-54&! 94,T,! 5=! #!Xb66!
#W#$<! @/.<,$! #-<! @#=! ;'f! 3/S-4$5,=! 3/-N5$8,<(! 8/=4.D! /-!
T/53,!=5<,!\#-<&!94,T,!W#=!/-,!/N!4@,!07727!8,8\,$=!W@/!
S=,<!4/!BS4!4/O,4@,$!4@5=!N5-,!07727O$#B@=!BS\.53#45/-!D,#$=!
#O/!W@,-!4@,D!S=,<!4/!858,/O$#B@!4@5-O=!#-<!=4#D!SB!.#4,!#=!
#! O$/SB! 8#15-O! =S$,! 4@,! -,W=.,44,$! W#=! $,#<D! N/$! 8#5.5-O&!
0.,#=,! 4#1,! #! 8/8,-4! 4/! 5-4$/<S3,! D/S$=,.N! 4/! 94,T,! #4! #!
07727!8,,45-O!#-<!4@#-1!@58!N/$!#..!/N!4@,!3/-4$5\S45/-=!@,!
@#=! 8#<,! /T,$! 4@,! D,#$=! 4/! 4@,! #8#4,S$! $#<5/! =,$T53,(! /S$!
@/\\D!#-<!07727&!

!O0PB/..$1&P=&Q$88=&R/--F&JR)QR&!
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N/$! 4@,! N5$=4],T,$! w"D%.-E&) #%4/3) N(33.\3E.x! &&!E/(! 4@5=!
,T,-4! 5=!-/4! N/$!3/8B#$5-O!#-4,--#!B,$N/$8#-3,(!$#4@,$(!54! 5=!
F.#5-,! #-<! 6#$.#^=! #44,8B4! 4/! 3$/==]B/..5-#4,! 4W/! #$,#=! /N!
5-4,$,=4!
X7HF)! 9S-<#D(!"#$3@!*+4@!
Ha"F)!! C7"!4/!*0"!
0A76F)! 9#-4#!6.#$#!6/S-4D!Q5,.<!9B/$4=!0#$1!
H@5=!,T,-4!5=!Q2FF!/N!3@#$O,!4/!07727!$#<5/!3.S\!8,8]
\,$=(! N#85.D! #-<! N$5,-<=(! #-<! @#=! \,,-! #$$#-O,<! #=! #!
yyyB$5T#4,! ,T,-4yyy! 5-! /$<,$! 4/! ! 5-4$/<S3,! 8,8\,$=! /N! 4@,!
#8#4,S$!$#<5/!3/88S-54D!4/!B5=4/.!!#-<!$5N.,!8#$1=8#-=@5B&!
>$5-O!D/S$! N#T/$54,! N5$,#$8=! 4/! 4@5=!B$5T#4,!,T,-4! N/$!#8#]
4,S$! $#<5/! /B,$#4/$=(! ,=B,35#..D! 4@/=,!W@/! @#T,! -,T,$! </-,!
#-D!4#$O,4!=@//45-O&!!
7..!3#.5\,$=!/N!N5$,#$8=!#$,!#../W,<(!SB!4/!#-<!5-3.S<5-O!L+!
3#.!>"Z!U>$/W-5-O!"#3@5-,!ZS-!N/$!4@/=,!W@/!</-^4!1-/W!
W@#4!z>"Z^!8,#-=V!!
aN!D/S!</!-/4!@#T,!#-D!N5$,#$8=!/N!D/S$!/W-!(!B.#-!4/!\$5-O!
=/8,!,`4$#!!#88S-545/-!/N!#-D!/N!4@,!N/../W5-O!3#.5\,$=(!#=!
N5$,#$8=!W5..!\,!#T#5.#\.,!N/$!S=,!#4!4@,!$#-O,)!!
*+6#.!+f!!
;;!3#.!$58]N5$,!./-O]$5N.,!#88S-545/-!
*M!=B,35#.!@#-<OS-!#88S-545/-!
*+!3#.5\,$!3#$\5-,!
?L760!!
H@/=,!S-<,$!:M!D,#$=!/N!#O,!8S=4!\,!#33/8B#-5,<!\D!4@,5$!
B#$,-4!/$!.,O#.!ZS#$<5#-&&!!
H@,$,! W5..! \,! #! =B,35#.! =#N,4D! /$5,-4#45/-! /-! S=,! /N! 4@,!
$#-O,(! #-<! ! 5=! ,=B,35#..D! $,eS5$,<! N/$! 4@/=,! W@/! #$,! EJH!
#.$,#<D!1-/W.,<O,#\.,!#\/S4!! 4#$O,4! =@//45-O(!#-<!=#N,! N5$,]
#$8=!@#-<.5-O&!!
>#=53! 4$#5-5-O! 5-! N5$,#$8=! S=,! W5..! \,! 8#<,! #T#5.#\.,! 4/!
4@/=,!W@/!@#T,(!#=!D,4(!-,T,$!@#-<.,<!N5$,#$8=&&!
F.#5-,(! G7fK>F! #-<! 6#$.#(! E+67A! @#T,! \,,-! $#-O,!
=#N,4D! /NN53,$=! #-<! @#T,! \,,-! 8#-#O5-O! 4@,! 6/S-4D^=! ;++!
D#$<!$5N.,!$#-O,!N/$!:+r!D,#$=&!!
H@,!;++!D#$<!$5N.,!$#-O,!5=!-/$8#..D!/B,-!4/!4@,!BS\.53!/-!
4@,! ?4@! 9S-<#D! /N! ,#3@!8/-4@! UW,#4@,$! B,$85445-OV(! #-<! 4@,!
B.#--,<!L4@!9S-<#D!,T,-4!/-!"#$3@!*+4@!5=!#!=B,35#.!,T,-4!N/$!
07727!8,8\,$=(!#-<!/4@,$=!W@/!#$,!#8#4,S$!$#<5/!/B,$#]
4/$=&&!!
H#.1]5-!N$,eS,-3D)!!:?'&LLL!=58B.,`!U-/!0AV!3,..B@/-,!N/$!
3/-4#34)!?+M]?M*]*++*!/$!?+M]?M*]*++?!
G@,-!#$$5T5-O! #4! 4@,! ,T,-4(! </!EJH!3@,31! 5-!#4! /NN53,! #4!
4@,! :++! D#$<! $#-O,(! B#$1! 5-! 4@,! B#$15-O! ./4! /N! 4@,! ;++! D#$<!
$#-O,!U#N4,$!/NN./#<5-O!D/S$!O,#$!#4!4@,!;++!D#$<!N5$5-O!.5-,V&&&!
X,4#5.,<!5-N/!3#-!\,!N/S-<!/-!/S$!W,\=54,(!W@53@!5=!S=,<!4/!
B$/T5<,!.#4,]\$,#15-O!5-N/!/-!W,#4@,$!3/-<545/-=!W@53@!8#D!
$,=S.4!5-!#!3#-3,.#45/-!/N!4@5=!,T,-4)!!!
@44B)ccWWW&4#3453#.].5-1&3/8c;++{D<{$5N.,{$#-O,&@48&&&
S>%/0-)
!]]! 0#4$535#! UF.#5-,V! Z5\\/-=! G7fK>F! c! 772CR7!
@44B)ccWWW&e$_&3/8cW#fS\,!!
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!
"5==5-O!07727O$#B@=(!4//!8#-D!3/B5,=(!W$/-O!-#8,!!

/$!6#..!/-!.#\,.t!6/-4#34!X#4#\#=,!"#-#O,$)!!
!!!!#/'I)$->&3C-)):6#M$(!?+M]'*;];;?'(!1f$<8g#$$.&-,4!

!""#")#%4/3)TS8))
-O-&B)$304%B)-O-0/01))
%.),[`+)!H$H)>3'%>)./D-))

30).(-)A_aH*`+)h6++)$]e)&-X-%.-&F)
!J).30-)3UU)

&

=301&%.E>%./30C[)K-?&E%&B)AC.)*++,))!""#")#%UU>-)!&/e-)5/00-&C)
)))))AC.))!&/e-[)))$%&I)=3(-0)^):6SK)^)P%&D/0i))TEO/)*++)P!N)T%O/1%.3&)))
)))))))*04)!&/e-[))!%E>)K/->4)^):G6$<V)^)]-/>)j8(-)8&%O->-&k)]-%4C-.)W/.()233D)$/')
)))))))`&4)!&/e-[)))Z03.)%O%/>%?>-g)^)#-4)=&3CC)^)K#\*a+)^)"$^K$^N5)SD-&1-0'B)#%4/3)^)W/.()K>%C(>/1(.))
)))))))_.()!&/e-[)))]3&%'/3)!3C%4%C)^):G6SS9)^):/>>\"\5%..)^)"=)S>-'.&/'/.B)QC%1-)$30/.3&))
)))))))a.()!&/e-[)))L3->)5/>(/.-)^):M65)^)53&>4)#%4/3)A);-%&)NE?C'&/X./30)
)))))))6.()!&/e-))))L/D)V3>C.%4)^)5"+8#;)^)"##J)M-CI.3X)#-X-%.-&)M/&-'.3&B))
)))))))@.()!&/e-[)))L3(0)=%D-&30)^):P6$N$)^)P3&430)5-C.)+\a)WD)=5)^)8W3)=M)N-.))
))))))),.()!&/e-[)))L%B)K3&4)^):G6$<M)^)K==)!%&.)b@)#E>-C)%04)#-1E>%./30C)
)))))))b.()!&/e-[)))P-&&B)2%&0-C)^):G6]GP)^)N.-&>/01)M->EY-)5/&-)N.&/XX-&)
)
!!""#")$-D?-&C)%04)V/C/.3&C[)8]"T:);7Q)K7#);7Q#)NQ!!7#8)3U).(-)-Y'/./01)D30.(>B)&%UU>-Cl))N/0'-)K-?H)+`F)
AAa)#%4/3CF)/0'>E4/01)%0)S>-'&%U.):`F)%);%-CE)K8\,_@F)%0)G'3D)@+6)$:)GGPF))
%);%-CE)K8\,b@MF)%04)857)S>-'&%U.):9ARC)(%O-)130-).3)K->>3W)]%DCF)8]"T:N)87);7Ql)
))
07727!@#<!#!$,8#$1#\.,!D,#$!5-!;++'u!!aN!D/S!#$,-^4!#!8,8\,$(!B.,#=,!d/5-!07727!-/W(!#-<!,`B,$5,-3,!NS-!;++M!,T,-4=!

W54@!4@,!wN$5,-<.5,=4!3.S\!#$/S-<&x!
& & & & & & & & & & & & & & !')J'&"/B&

/N!4@,!=4/.,-!O,#$&!H@,$,!#$,!/4@,$!5-=S$#-3,!3#$$5,$=!4@#4!B$/]
T5<,!=585.#$!=,$T53,=&!G@5.,!a!-,O.,34,<!4@5=!#$,#!5-!4@,!B#=4(!
D/S!3#-!\,4!4@#4!a!W5..!\,!BS$3@#=5-O!#!B/.53D!T,$D!=@/$4.D!4@#4!
W5..!OS#$<!4@,!T#.S,!/N!8D!O,#$&!
74! 4@,! $,3,-4! U;c:*c+MV! 07727! \/#$<!8,,45-O!W,! N5-#..D!
<5=3S==,<!4@,!$/.,!/N!4@,!07727!9,3$,4#$D!#-<!@#T,!3/8,!SB!
W54@!#!W#D! 4/! $,B/$4! 4@,!\/#$<!8,,45-O!85-S4,=!W@53@! a!\,]
.5,T,! /NN,$=! 4@,! 8,8\,$=@5B! #! $,#=/-#\.,! 3/8B$/85=,! \,]
4W,,-!4$#-=B#$,-3D!#-<!\/#$<!O/T,$-#-3,&!J-,!$,=S.4!/N!4@5=!
5=! 4@#4! 4@,! \/#$<!8,,45-O!85-S4,=!W5..! -/W! \,! <,.#D,<! /-,!
8/-4@! =/! 4@#4! 4@,! \/#$<! 3#-! B/4,-45#..D! #BB$/T,! 4@,8! #-<!
@#T,! 4@,! \/#$<^=! #BB$/T#.! /$! .#31! 4@,$,/N! -/4,<! N/$! BS\.53#]
45/-&!G@5.,!4@5=!8#D!=,,8!=4$#-O,!#4!N5$=4!O.#-3,(!54!B$/T5<,=!#!
8,3@#-5=8! N/$! 4@,! \/#$<! 4/! ,`B$,==! 54=! T5,W=! /-! 4@,! \/#$<!
8,,45-O!85-S4,=!#=!3/8B5.,<!\D!4@,!9,3$,4#$D&!a!W/S.<!.51,!4/!
4@#-1!M%O/4F)56M](!07727!9,3$,4#$D!#-<!4@,!,-45$,!\/#$<!
N/$!O,445-O!4@$/SO@!4@5=!<5NN53S.4!<,35=5/-!8#15-O!B$/3,==&!
7! N5-#.! 4@#-1=! 4/! #..! /N! 4@/=,! B,/B.,! W@/! 8#1,! 07727!
wH@,!Q$5,-<.5,=4!6.S\!7$/S-<&x!G,!@#T,! #-/4@,$! O$,#4! D,#$!
/N! #345T545,=! 3/85-O! SB! #-<! W,! #$,! B.#--5-O! =/8,! /N! 4@,8!
$5O@4!-/W&!7=!#.W#D=(!W,!3#-!<,N5-54,.D!S=,!=/8,!@,.B!W54@!
\/4@!/$O#-5_#45/-!#-<!58B.,8,-4#45/-!/N!4@/=,!B.#-=&!a!W/S.<!
.51,!4/!,-3/S$#O,!D/S!4/!O5T,!S=!#!@#-<!#-<!@,.B!S=!4/!8#1,!
;++M!,T,-!8/$,!=B,34#3S.#$&!6K!5-!4@,!3/-4,=4=&!
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30).(-))
A_aH*`+)h6++)$]e)&-X-%.-&)

7Z&.#-$&#GG&
;#-.8#%&#2$83.#89L&
5--I) ) 7X-&%.3&&
:=4!"/-&! 05-1!Q/=4,$(!PZfaA7!
;-<!"/-&! 0,4,$!9@,,$5-(!PfGF>!
*$<!"/-&! X/SO!H,4,$(!PZfAGF!
?4@!"/-&! H,$$D!25<O,W#D(!Efh7Z!
L4@!"/-&! X/|#!P,$-=(!PafX72)

!%>3)">.3)"D%.-E&)#%4/3)"CC3'/%./30)
!H7H)23Y)bAAF)$-0>3)!%&IF)=%>/U3&0/%)b_+*6\+bAA)

)6.S\!8,,45-O=!#$,!/-!4@,!N5$=4!Q$5<#D!/N!,#3@!8/-4@(!')++B8!#4!4@,!
",-./!0#$1!2,3!6,-4,$(!'++!7.8#!94$,,4(!",-./!0#$1(!67&!

2#<5/!EFH!p!9W#B!9,==5/-!,T,$D!"/-<#D!,T,-5-O(!#4!M)*+B8(!/-!4@,!
:?L&;*+!kf++!"Y_!$,B,#4,$(!0A!4/-,!/NN&!

",8\,$=@5B!5-!07727!5=!v;+&++!B,$!3#.,-<#$!D,#$(!
W@53@!5-3.S<,=!/-,!=S\=3$5B45/-!4/!07727O$#B@=!

vf!N/$!,#3@!#<<545/-#.!N#85.D!8,8\,$!U-/!-,W=.,44,$V&)
"#1,!B#D8,-4!4/!4@,!0#./!7.4/!78#4,S$!2#<5/!7==/35#45/-(!

0&J&!>/`!C::(!",-./!0#$1(!67!C?+;f]+C::!
!
!

0,$85==5/-!5=!O$#-4,<!4/!$,B$5-4!N$/8!4@5=!
BS\.53#45/-!W54@!#BB$/B$5#4,!=/S$3,!3$,<54&!

M/&-'./30C).3)!""#")D--./01[)
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R##1&A/%%&P$&9$8D$1&3.&9O==(9H382>&9#&40$9.9&A/%%&P$&#-&./B$&G#8&.H$&7JJKJ&B$$./-4F&QH#9$&388/D/-4&%3.$&
A/%%&P$&8$92#-9/P%$&G#8&.H$/8&#A-&G##1&#81$8F)

a[`+)XDq%.)NE)]301)#-C.%E&%0.))
A+`b)S>)=%D/03)#-%>)

$-0>3)!%&I)
&

3;8#99&G8#B&'$2%$8_9&Y##E&O.#8$&&
#-&`%&,3B/-#&K$3%&

*3%E/-4&1/9.3-;$&G8#B&,3%.83/-a&
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H,`4)! ! ! GJ2X(!2HQ(!/$!796aa!
0@/4/=)! ! R0FZ!/$!HaQQ!$#=4,$!58#O,=!

!
"5==5-O!07727O$#B@=(!4//!8#-D!3/B5,=(!W$/-O!-#8,!/$!

6#..!/-!.#\,.t!6/-4#34!X#4#\#=,!"#-#O,$)!!
!!!!2531!",.$/=,!!Pf2X"(!?+M]'*;];;?'(!1f$<8g#$$.&-,4!

!""#"!"#$%&)"4)#%.-C)
077274832H9!#33,B4=!B#5<!#<T,$45=,8,-4=!N$/8!-/-]8,8\,$=&!U=@/$4!B,$=/-#.!#<=!$,8#5-!N$,,!N/$!8,8\,$=!5-!O//<!=4#-<5-OV&!7..!#<!$#4,=!.5=4,<!#$,!B,$!5==S,!/-.D&!
:&!E/4]N/$]B$/N54!#<=!\D!#==/35#45/-!8,8\,$=!N/$!@#8]$,.#4,<!54,8=!#-<!W#-4=&!E/!3/=4!N/$!\S=5-,==!3#$<m=5_,!#<=!U#<<545/-#.!=B#3,!#4!v;&L+!B,$!\S=5-,==!3#$<!=5_,V&!
;&!Q/$!0$/N54!/$O#-5_#45/-=!#-<c/$!5-<5T5<S#.=)!vL]\S=5-,==!3#$<!=5_,(!v;L]@#.N!B#O,(!vL+!NS..!B#O,!/$!\#31!3/T,$&!
H@,=,!N,,=!8#D!\,!$,<S3,<!/$!W#5T,<!5-!,`3@#-O,!N/$!#!T#.S#\.,!3/-=5<,$#45/-!4@#4!5=!O5T,-!4/!4@,!7==/35#45/-!/$!54=!O,-,$#.!8,8\,$=@5B&!9S3@!3/-=5<,$#45/-!8S=4!\,!5-!#<<545/-!4/!#-D!,`5=45-O!#$$#-O,8,-4=!W54@!
4@,!#==/35#45/-&!H@,!07727O$#B@=!,<54/$=!$,=,$T,!4@,!$5O@4!4/!$,d,34!#-D!#<!<,,8,<!4/!\,!-/4!5-!4@,!\,=4!5-4,$,=4!/N!4@,!7==/35#45/-&!
7..!N,,=!B#D#\.,!5-!#<T#-3,!\D!4@,!D,#$!W54@!}=3#--,$]$,#<D}!3/BD!/$!4,`4]/-.D!#<=&!P/O-)X%BD-0.)%04)'3XB).3)8-&&B)K/00F)"K68K!

!
0/W,$Q.#$,~!=#N,4D!.5O@4=)!

K.4$#]$SOO,<!*f+!<,O$,,!AFX!\,#3/-!
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7&4-&)30)-2%B!/$!3#..!fL+]*;;];?'f!

U=,#$3@!N/$!w0/W,$Q.#$,xV!
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07727!8,8\,$=!#$,!,-3/S$#O,<!4/!BS$3@#=,!#-!#--S#.!#<T,$45=]

5-O!=B#3,!5-!4@,!07727!-,W=.,44,$(!3/88/-.D!1-/W-!#=!07727]
O$#B@=&! H@5=! =B#3,! 5=! 4@,! =5_,! /N! #! $,OS.#$! \S=5-,==! 3#$<! #-<! /-.D!
3/=4=! vf+&&! #--S#..D&! H@,! 8/-,D! $,#..D! #==5=4=! /S$! 7==/35#45/-! 5-!
B$/<S35-O! #-<!8#5.5-O! 4@,! N5-,=4!B$5-4,<! ! $#<5/! 3.S\! -,W=.,44,$! 5-!
4@,!W,=4,$-!K-54,<!94#4,=&!
aN! D/S! /$! D/S$! ,8B./D,$! @#T,!#! =,$T53,! 4/! /NN,$! /$! #! B$/<S34! 4/!

=,..(! B.,#=,! 3/-=5<,$! $S--5-O! #-!#<! /$! #-! 5-N/8,$35#.! 5-! 07727]
O$#B@=&!!2,8,8\,$!4@#4!4@5=!.544.,!BS\.53#45/-!5=!<5=4$5\S4,<!4/!8#-D!
@#8=! #-<! @#8! $#<5/! =SBB/$4,$=! W@/! W5..! $,#<! 54! 3/T,$! 4/!
3/T,$&! ! 958B.D! 3/-4#34! 4@,! 07727O$#B@=! ! $,B$,=,-4#45T,(! H,$$D!
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6/-4#34!07727!"F">F2!6YK6P!EfIQY!
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