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February 6, 2017

Via Electronic Filing

Ms. Barcy McNeal
Docketing Division
Public Utilities Commission of Ohio
180 East Broad Street, 11th Floor
Columbus, Ohio 43215-3793

Re: Southeast Ohio Public Energy Council (“SOPEC”)
Case No. 14-936-EL-GAG

Dear Ms. McNeal:

Please find attached, for filing in the above-referenced docket, SOPEC’s
opt-out notices for residential and small business electric customers in SOPEC
member communities. Electric service provided through the SOPEC opt-out
program is expected to begin on or about the customer’s April 2017 billing cycle,
until May 2020, with another opt-out mailing to occur within thirty-six (36)
months.

A listing of the SOPEC member electric program communities is set forth
in the opt-out notice materials filed in this docket. The mailing is currently
scheduled to begin on or about February 16, 2017 and the opt-out period is
currently scheduled to end on or about March 9, 2017.

If you have any questions concerning this matter please contact me at the
above telephone number.

Sincerely,

Glenn S. Krassen
Attachment

cc: Alla Magaziner-Tempesta (w/Attachment)
Eddie Smith (w/Attachment)
Frank Wilson (w/Attachment)
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f\b_"`R_cVPR"dVaU"59D"9[R_Tf"N[Q"_Rab_["a\"`aN[QN_Q"`R_cVPR"dVaU"f\b_"Y\PNY"

baVYVaf'"f\b"ZNf"[\a"OR"`R_cRQ"b[QR_"aUR"`NZR"_NaR`'"aR_Z`"N[Q"P\[QVaV\[`"

aUNa"N]]Yf"a\"\aUR_"baVYVaf"Pb`a\ZR_`)

8A9K"A9HH>FJ"9K"KA>">F="G?"KA>"HIG@I9E)"
5`"aUR"P\[a_NPa"aR_Z"Q_Nd`"a\"N"PY\`R'"GCD97"PN["PU\\`R"a\"`RRX"OVQ`"

S_\Z"RYRPa_VPVaf"]_\cVQR_`"V["\_QR_"a\"[RT\aVNaR"N"[Rd"P\[a_NPa"\["ORUNYS"\S"

RYVTVOYR"U\b`RU\YQ`)"GCD97"PN["PU\\`R"a\"R[Q"Va`"NTT_RTNaV\["]_\T_NZ'"Na"

dUVPU"aVZR"]N_aVPV]N[a`"d\bYQ"OR"[\aV!RQ"\S"aURV_"\]aV\[`"S\_"P\[aV[bV[T"

V["N"QVSSR_R[a"]_\T_NZ"dVaU"59D"9[R_Tf'"`dVaPUV[T"a\"N[\aUR_"]_\cVQR_'"\_"

_RcR_aV[T"ONPX"a\"59D"CUV\'"aUR"Y\PNY"baVYVaf)"

8AO"=B="634-,"J>D><K"*-4"-F>I@O"9J"BKJ"HIGMB=>I)"

GCD97"`RYRPaRQ"59D"9[R_Tf"ORPNb`R"aURf"dR_R"NOYR"a\"]_\]\`R"N"]_\T_NZ"

aUNa"_R]_R`R[aRQ"aUR"OR`a"\cR_NYY"cNYbR"S\_"RYVTVOYR"U\b`RU\YQ`)

0?"0"GHK&GLK"BFBKB9DDO%"<9F"0"<AGGJ>"KG"CGBF"KA>"HIG@I9E"9K"9"D9K>I"=9K>)!
>S"f\b"\]a(\ba"V[VaVNYYf'"b[S\_ab[NaRYf'"f\b"dVYY"[\a"OR"NOYR"a\"W\V["aUR"

]_\T_NZ"Na"N"YNaR_"QNaR)"

8A9K"A9HH>FJ"B?"EO"?9EBDO"EGM>J"KG"9FGKA>I"AGE>)"
>S"f\b"Z\cR"a\"N[\aUR_"U\ZR"dVaUV["f\b_"P\ZZb[Vaf'"f\b"dVYY"OR"NOYR"a\"

P\[aV[bR"]N_aVPV]NaV[T"V["aUR"]_\T_NZ)">S"f\b"YRNcR"f\b_"P\ZZb[Vaf'"f\b"dVYY"

[\"Y\[TR_"OR"RYVTVOYR"a\"]N_aVPV]NaR)

8A9K"BJ"I>F>N9;D>">F>I@O)"
FR[RdNOYR"R[R_Tf"P\ZR`"S_\Z"`\b_PR`"aUNa"N_R"P\[`aN[aYf"N[Q"`b`aNV[NOYf"

_R]YR[V`URQ"`bPU"N`"dV[Q'"`\YN_"\_"UfQ_\)"59D"9[R_Tfh̀ "_R[RdNOYR"R[R_Tf"

]YN["V`"]_\QbPRQ"S_\Z"+**#"dV[Q"]\dR_"N[Q"V`"<_RR[(Rm"9[R_Tf"PR_aV!RQ)"

Db_PUN`V[T"F97`"PN["]_\cVQR"R[cV_\[ZR[aNY"OR[R!a`"ORPNb`R"aURf"`b]]\_a"

QRcRY\]ZR[a"\S"_R[RdNOYR"R[R_Tf"TR[R_NaV\["_R`\b_PR`)"FR[RdNOYR"R[R_Tf"

_R`\b_PR`"UNcR"Y\dR_"T_RR[U\b`R"TN`"RZV``V\[`"aUN["a_NQVaV\[NY"R[R_Tf"

_R`\b_PR`)

6C5BF5?E=I"1D<54"BF5DE9@?D

I[YR``"f\b"NS!_ZNaVcRYf"iC]a(Cbaj"Of"AN_PU"3'",*+1'"f\b"dVYY"OR"Nba\ZNaVPNYYf"R[_\YYRQ"VS"f\b4"N&"UNcR"N["RYVTVOYR"_R`VQR[PR"Y\PNaRQ"V["aUR"`]RPV!RQ"PVaf"_RPRVcV[T"RYRPa_VP"`R_cVPR"S_\Z"59D"CUV\"\_"59D"9[R_Tf"

%N[Q"V["aUR"59D"CUV\"`R_cVPR"aR__Va\_f&"N[Q"O&"N_R"[\a"R[_\YYRQ"V["aUR"D>DD"]_\T_NZ)"DN_aVPV]NaV\["V["aUR"]_\T_NZ"V`"`bOWRPa"a\"aUR"HR_Z`"$"7\[QVaV\[`"\S"aUR"5T_RRZR[a"ORadRR["GCD97"N[Q"59D"9[R_Tf)"+<_RR[(R"

9[R_Tfm"PR_aV!R`"aUNa"59D"9[R_Tfh̀ "+**#"_R[RdNOYR"R[R_Tf"]YN["ZRRa`"aUR"ZV[VZbZ"R[cV_\[ZR[aNY"N[Q"P\[`bZR_"]_\aRPaV\["`aN[QN_Q`"R`aNOYV`URQ"Of"aUR"[\[(]_\!a"7R[aR_"S\_"FR`\b_PR"G\YbaV\[`)";\_"Z\_R"

V[S\_ZNaV\["\["<_RR[(R"9[R_Tfm"PR_aV!PNaV\["_R^bV_RZR[a`'"d_VaR"a\"<_RR[(R"9[R_Tf'"+*+,"H\_[Rf"5cR)'",[Q";Y\\_'"GN[";_N[PV`P\'"75"3.+,3"\_"Y\T"\["a\"ddd)T_RR[(R)\_T)"HUR_R"V`"[\"TbN_N[aRR"\S"N[f"`NcV[T`"

b[QR_"aUR"5TT_RTNaV\["D_\T_NZ)",59D"9[R_Tfh̀ "]_VPR"RePYbQR`"aNeR`'"baVYVaf"QV`a_VObaV\["N[Q"a_N[`ZV``V\["PUN_TR`"N[Q"\aUR_"baVYVaf"PUN_TR`"N[Q"SRR`)"L\b"ZNf"aR_ZV[NaR"f\b_"NT_RRZR[a"RN_Yf"dVaU\ba"]R[NYaf)"

;\_"Z\_R"V[S\_ZNaV\['"PNYY"a\YY"S_RR"+(211(1,0(*,+.'"d_VaR"a\4"59D"9[R_Tf'"DC"6\e"-.23'"7UVPNT\'">@"0*0/.'"\_"cV`Va"59DR[R_Tf)P\Z)

?S"e[a"UNbR"NZe"NQQV`V[ZNX"]aR_`V[Z_'"\XRN_R"P[Z`NP`"`UR"8<D"<ZR^Te"9a_`[YR^"9N^R"HRNY"`[XX"S^RR"N`""

(%.--%-),%')(*$">VULJ^"`"6XQLJ^"NXVT"."JT"ZV"-"WT"NZQ"DJZ[XLJ^"NXVT"/"JT"ZV"("WT"5DE&

HR_Z`"$"7\[QVaV\[`"JR_`V\[4"+,),+)+0C=M5<<MG7$FR`7\[
59D+1)*,)+0MGCDF(69(F;M5<<FM5E
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F7D?E 3@6 5A@6<F<A@E& JXUcU JUb]c Q^T 9_^TYdY_^c %dXYc
n7WbUU]U^do& QbU i_eb QWbUU]U^d V_b >U^UbQdY_^ IUbfYSU gYdX 7<F <^UbWi'
@^S) %n7<F <^UbWio&) F\UQcU [UU` Q S_`i _V dXYc 7WbUU]U^d V_b i_eb bUS_bTc)
7<F <^UbWi Yc SUbdYVYUT Ri dXU FeR\YS KdY\YdYUc 9_]]YccY_^ _V EXY_ %nFK9Eo&
d_ _VVUb Q^T ce``\i >U^UbQdY_^ IUbfYSU Y^ EXY_) 7c Q 9_]`UdYdYfU HUdQY\
<\USdbYS IUbfYSU %n9H<Io& `b_fYTUb' 7<F <^UbWi gY\\ ce``\i dXU U\USdbYS
WU^UbQdY_^ cUbfYSUc d_ i_eb <\USdbYS ;YcdbYRedY_^ KdY\Ydi %n<;Ko& RQcUT _^
i_eb ecQWU) 7\\ U\USdbYSYdi gY\\ RU ce``\YUT Q^T TU\YfUbUT e^TUb dXU
I_edXUQcd EXY_ FeR\YS <^UbWi 9_e^SY\pc %nIEF<9o& QWWbUWQdY_^ `b_WbQ]'
gXYSX Yc W_fUb^UT Ri dXU >_fUb^]U^d 7WWbUWQdY_^ CQcdUb HUdQY\ Ie``\i
7WbUU]U^d TQdUT ;USU]RUb 4' -+,/ RUdgUU^ IEF<9 Q^T 7<F <^UbWi
%nIEF<9 7WbUU]U^do&) O_eb <;K dXU^ TYcdbYRedUc _b TU\YfUbc dXU U\USdbYSYdi
d_ i_e) O_eb ;YcdbYRedY_^ IUbfYSU gY\\ bU]QY^ gYdX i_eb SebbU^d <;K' gXYSX Yc
bUWe\QdUT Ri dXU FK9E) O_eb <;K Q\c_ gY\\ S_^dY^eU d_ bUQT i_eb ]UdUb'
`b_fYTU i_eb ]_^dX\i RY\\ Q^T bUc`_^T d_ U]UbWU^SYUc) JXU g_bTc ngUo'
neco' Q^T n_ebo Q\c_ bUVUb d_ 7<F <^UbWi' Q^T dXU g_bTc ni_eo' ni_ebo'
Q^T n@o bUVUb d_ dXU Secd_]Ub)

678<@<F<A@E& n9H<Io `b_fYTUb ]UQ^c' Qc TUVY^UT Ri 9XQ`dUb /4+,5,(-,
_V dXU IeRcdQ^dYfU He\Uc Q``\YSQR\U d_ U\USdbYS cUbfYSU `b_fYTUbc' Q^ U^dYdi
dXQd cU\\c U\USdbYS U^UbWi d_ bUdQY\ Secd_]Ubc Y^ EXY_) n>U^UbQdY_^ IUbfYSUo
]UQ^c dXU ce``\i _V VYb] Ve\\ bUaeYbU]U^dc bUdQY\ U\USdbYSYdi) n>U^UbQdY_^(
HU\QdUT 9XQbWUco ]UQ^c dX_cU SXQbWUc _b S_cdc Qcc_SYQdUT gYdX dXU
`b_TeSdY_^' `b_SebU]U^d Q^T ce``\i _V U\USdbYSYdi) nD_^(Ri`QccQR\U edY\Ydi
SXQbWUc Q^T VUUco ]UQ^c dX_cU <;K SXQbWUc Q^T VUUc `QiQR\U Ri i_e
bUWQbT\Ucc _V gXUdXUb dXU <;K _b Q 9H<I `b_fYTUb `b_fYTUc >U^UbQdY_^
IUbfYSU) nJbQ^c]YccY_^ IUbfYSUco ]UQ^c ]_fY^W XYWX f_\dQWU U\USdbYSYdi
Vb_] Q WU^UbQdY_^ VQSY\Ydi d_ dXU TYcdbYRedY_^ \Y^Uc _V Q^ <;K' gXYSX Yc UYdXUb
Ri`QccQR\U _b ^_^(Ri`QccQR\U d_ i_e' Qc TUdUb]Y^UT Y^ QSS_bTQ^SU gYdX
i_eb ;YcdbYRedY_^ IUbfYSU) n;YcdbYRedY_^ IUbfYSUo ]UQ^c dXU `XicYSQ\
TU\YfUbi _V U\USdbYSYdi d_ Secd_]Ubc Ri dXU <;K)

D<9;F A8 D7E5<EE<A@& E^SU i_e XQfU RUU^ U^b_\\UT d_ bUSUYfU
>U^UbQdY_^ IUbfYSU Vb_] 7<F <^UbWi' i_eb <;K gY\\ cU^T i_e Q
S_^VYb]QdY_^ \UddUb) O_e XQfU dXU bYWXd d_ bUcSY^T i_eb U^b_\\]U^d gYdX_ed
`U^Q\di gYdXY^ cUfU^ %2& SQ\U^TQb TQic V_\\_gY^W dXU `_cd]Qb[ TQdU _V dXU
S_^VYb]QdY_^ \UddUb Ri S_^dQSdY^W i_eb <;K Q^T V_\\_gY^W dXU Y^cdbeSdY_^c
S_^dQY^UT Y^ dXU \UddUb)

AF;7D <?BADF3@F 6<E5>AEGD7E& @^ dXU UfU^d Q dXYbT `Qbdi gQc
Y^f_\fUT Y^ dXYc 7WbUU]U^d' Y^S\eTY^W' gYdX_ed \Y]YdQdY_^' Q Rb_[Ub _b Q
cX_``Y^W gURcYdU' _b i_e QbU `Qbd _V Q ]e^YSY`Q\ QWWbUWQdY_^' dXU `bYSY^W
S_^dQY^UT XUbUY^ ]Qi RU Y^S\ecYfU _V Q Rb_[Ub VUU) BZSMO 5XVYKZS[XW
C]KUSPSMK\SXW& F\UQcU RU QTfYcUT dXQd dXU <;Kpc cdQ^TQbT _VVUb bQdUc
WU^UbQ\\i SXQ^WU Vb_] dY]U d_ dY]U) 7<F <^UbWi dXUbUV_bU T_Uc ^_d `b_fYTU
Q^i WeQbQ^dUU _V cQfY^Wc Y^ S_]`QbYc_^ d_ dXU <;Kpc cdQ^TQbT _VVUb bQdUc
TebY^W dXU JUb] _V dXYc 7WbUU]U^d) @V i_e bUSUYfUT Q^i `bYSU S_]`QbYc_^%c&
Y^ S_^^USdY_^ gYdX i_eb U^b_\\]U^d' Ri QSSU`dY^W dXYc _VVUb Vb_] 7<F <^UbWi'
i_e e^TUbcdQ^T Q^T QWbUU dXQd 7<F <^UbWi XQc Y^V_b]UT i_e' `bY_b d_
U^dUbY^W Y^d_ dXYc 7WbUU]U^d' dXQd ^_ WeQbQ^dUU _V cQfY^Wc TebY^W dXU JUb]
Yc RUY^W `b_fYTUT)

)& 7USQSLSUS\a& HUcYTU^dYQ\ Secd_]Ub QSS_e^dc dXQd QbU _^ bUcYTU^dYQ\ bQdUc
S_TUc Q^T QbU ^_d U^b_\\UT Y^ dXU FUbSU^dQWU _V @^S_]U F\Q^ Fb_WbQ]
%F@FF& Q^T ^_^(^QdY_^Q\ QSS_e^d c]Q\\ S_]]UbSYQ\ Secd_]Ubc gYdX Q^^eQ\ ecQWU
\Ucc dXQ^ 2++'+++ [MX QbU U\YWYR\U V_b dXYc _VVUb Vb_] 7<F <^UbWi) 7<F
<^UbWi bUcUbfUc dXU bYWXd d_ bUVecU U^b_\\]U^d d_ Q^i Secd_]Ub gX_ Yc ^_d
SebbU^d _^ dXUYb <;K SXQbWUc)
*& BZSMO& IdQbdY^W gYdX dXU VYbcd RY\\Y^W SiS\U _V dXYc 7WbUU]U^d dXb_eWX dXU
\Qcd RY\\Y^W SiS\U _V dXU JUb]' dXU `bYSU gY\\ RU Qc cdQdUT QR_fU e^TUb dXU
XUQTY^W n>U^UbQdY_^ IUbfYSU 9XQbWUc)o O_e QbU bUc`_^cYR\U V_b' Q^T i_eb
`bYSU T_Uc ^_d Y^S\eTU' Q``\YSQR\U cdQdU Q^T \_SQ\ dQhUc Q^T*_b <;K
SXQbWUc' gXYSX gY\\ RU RY\\UT Ri dXU <;K) ;ebY^W dXU dUb] _V dXYc 7WbUU]U^d'
i_e QWbUU d_ `Qi 7<F <^UbWi Q `bYSU V_b Q\\ Q``\YSQR\U S_]RY^UT Ve\\
bUaeYbU]U^dc >U^UbQdY_^ IUbfYSU Q^T >U^UbQdY_^(HU\QdUT 9XQbWUc Qc
c`USYVYUT Y^ n>U^UbQdY_^ IUbfYSU 9XQbWUco \YcdUT QR_fU Y^S\eTY^W Q^i
Q``\YSQR\U dQhUc' YV Q^i) =_b dXU nJUb]o \YcdUT QR_fU' Q\\ [Y\_gQdd(X_ebc
%n[MXo& _V U\USdbYS U^UbWi ]UdUbUT Ri dXU <;K cXQ\\ RU RY\\UT Qd dXU bQdU
`Ub [MX c`USYVYUT QR_fU) @^ QTTYdY_^ d_ 7<F <^UbWipc SXQbWUc' i_e gY\\ RU
SXQbWUT Ri i_eb <;K V_b ;YcdbYRedY_^ IUbfYSU Q^T _dXUb <;K SXQbWUc Q^T
VUUc) 7^ QfUbQWU bUcYTU^dYQ\ Secd_]Ub' ecY^W 20+ [MX _V U\USdbYSYdi _^ Q
]_^dX\i RQcYc' g_e\T Y^Seb Q``b_hY]QdU\i "/+ d_ "0+ `Ub ]_^dX Y^ ceSX
<;K SXQbWUc Q^T VUUc) IeRZUSd d_ dXU dUb]c Q^T S_^TYdY_^c _V dXU IEF<9
7WbUU]U^d' Y^ dXU UfU^d dXQd Q^i ^Ug' _b Q^i SXQ^WU Y^ Q^i UhYcdY^W'
cdQdedU' be\U' bUWe\QdY_^' _bTUb' _b _dXUb \Qg' _b `b_SUTebU' dQbYVV' bQdU S\Qcc'
_b _dXUb `b_SUcc _b SXQbWU' `b_]e\WQdUT Ri Q^i W_fUb^]U^dQ\ QedX_bYdi _b
<;K' @^TU`U^TU^d IicdU] E`UbQd_b' HUWY_^Q\ JbQ^c]YccY_^ EbWQ^YjQdY_^

F7D? 97@7D3F<A@ E7DH<57 5;3D97E 53@57>>3F<A@ 8 5A@FD35F D7@7I3>

JXb_eWX dXU CQi

-+-+ RY\\Y^W SiS\U

%nJUb]o&)

DO[SNOW\SKU " EVKUU 5XVVOZMSKU

5][\XVOZ[2 JXb_eWX Ae^U -+,3 RY\\Y^W

SiS\U5 0)424k `Ub [MX6 Vb_] Ae\i -+,3

RY\\Y^W SiS\U dXb_eWX CQi -+-+ RY\\Y^W SiS\U

1)+24k `Ub [MX V_b >U^UbQdY_^ IUbfYSU Q^T

>bUU^(Ul <^UbWi 9UbdYVYUT bU^UgQR\U

U^UbWi SUbdYVYSQdUc %H<9c& QddbYRedUc Vb_]

bU^UgQR\U bUc_ebSUc Y^ dXU Q]_e^d UaeQ\ d_

,++# _V i_eb \_QT f_\e]U TebY^W dXU dUb]

_V dXYc 7WbUU]U^d) FbYSU UhS\eTUc dQhUc'

edY\Ydi ;YcdbYRedY_^ IUbfYSU SXQbWUc'

JbQ^c]YccY_^ IUbfYSUc Q^T _dXUb ^_^(

Ri`QccQR\U edY\Ydi SXQbWUc Q^T VUUc)

O_e ]Qi SQ^SU\ Qd Q^i dY]U TebY^W dXU JUb] gYdX_ed

`U^Q\di' V_b Q^i bUQc_^ Ri `b_fYTY^W 7<F <^UbWi gYdX

dXYbdi %.+& SQ\U^TQb TQicp `bY_b gbYddU^ _b fUbYVYUT

dU\U`X_^U ^_dYSU) IUU EOM\SXW . V_b TUdQY\c)

O_eb 7WbUU]U^d gY\\
dUb]Y^QdU QVdUb dXU Y^YdYQ\
dUb]) EOO EOM\SXW 0 PXZ

NO\KSU[&
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%nHJEo&' ceSX Qc FAC @^dUbS_^^USdY_^' B)B)9) %nFACo&' _b _dXUb bUWe\QdUT
cUbfYSU `b_fYTUb' Q\dUbc d_ dXU TUdbY]U^d _V 7<F <^UbWi Ydc S_cdc d_ `UbV_b]
_b Ydc US_^_]YS bUdeb^c e^TUb dXYc 7WbUU]U^d %Q n9XQ^WU Y^ BQg _b
HUWe\QdY_^o&' dXU^ 7<F <^UbWi gY\\ `b_fYTU gbYddU^ ^_dYSU bUaeUcdY^W i_eb
QVVYb]QdYfU S_^cU^d Q^T QWbUU]U^d' TUcSbYRY^W dXU 9XQ^WU Y^ BQg _b
HUWe\QdY_^' dXU bUce\dY^W `bYSU bUfYcY_^c' Q^T dXU VedebU TQdU e`_^ gXYSX
ceSX bUfYcUT `bYSY^W Yc bUaeUcdUT d_ RU UVVUSdYfU %Q nFbYSU HUfYcY_^
HUaeUcdo&) O_e dXU^ gY\\ RU QR\U d_ QVVYb]QdYfU\i S_^cU^d Q^T QWbUU d_ ceSX
FbYSU HUfYcY_^ HUaeUcd' Q^T YV i_e QWbUU' i_e gY\\ `Qi dXU bUfYcUT `bYSU
TUcSbYRUT Y^ ceSX FbYSU HUfYcY_^ HUaeUcd' Q^T Q\\ _dXUb dUb]c Q^T
S_^TYdY_^c _V dXYc 7WbUU]U^d ^_d ]_TYVYUT Ri ceSX FbYSU HUfYcY_^ HUaeUcd
gY\\ bU]QY^ Y^ Ve\\ V_bSU Q^T UVVUSd) @V' X_gUfUb' i_e T_ ^_d QVVYb]QdYfU\i
S_^cU^d Q^T QWbUU d_ dXU FbYSU HUfYcY_^ HUaeUcd gYdXY^ dXYbdi %.+& SQ\U^TQb
TQic' dXU^ 7<F <^UbWi ]Qi dUb]Y^QdU dXYc 7WbUU]U^d gYdX_ed `U^Q\di'
9Q^SU\\QdY_^ =UU _b VebdXUb _R\YWQdY_^ %Red i_e gY\\ bU]QY^ bUc`_^cYR\U d_ `Qi
7<F <^UbWi V_b Q^i U\USdbYSYdi ce``\i ecUT RUV_bU dXYc 7WbUU]U^d Yc
dUb]Y^QdUT' Qc gU\\ Qc Q^i \QdU VUUc&) IeSX dUb]Y^QdY_^ gY\\ RU UVVUSdYfU _^
dXU ^Uhd QfQY\QR\U Tb_` TQdU Qc UcdQR\YcXUT Ri dXU <;K) 7^i ceSX 9XQ^WU
Y^ BQg _b HUWe\QdY_^ ]Qi Y^S\eTU' Red Yc ^_d \Y]YdUT d_' Y]`\U]U^dQdY_^ _V
SXQ^WUc d_ _b QTZecd]U^dc Y^ dXU Y]`\U]U^dQdY_^ _V FAC cUdd\U]U^dc _b ^Ug
_b SXQ^WUT FAC Q^T <;K SXQbWUc V_b dbQ^c]YccY_^' SQ`QSYdi Q^T Q^SY\\Qbi
cUbfYSUc' _b WU^UbQdY_^ QTUaeQSi be\Uc' bUWe\QdY_^c Y]`\U]U^dY^W Y^cdQ\\UT
SQ`QSYdi _R\YWQdY_^c' U]YccY_^ Q\\_gQ^SU bUaeYbU]U^dc' _R\YWQdY_^c
Qcc_SYQdUT gYdX U^fYb_^]U^dQ\ _b U^UbWi \Qg Q^T bUWe\QdY_^c %Y^S\eTY^W'
gYdX_ed \Y]YdQdY_^' Q\dUb^QdYfU U^UbWi bUaeYbU]U^dc' SQbR_^ Q^T WbUU^X_ecU
WQc' _b _dXUb cY]Y\Qb S_^db_\c& _b _dXUbgYcU) D_dU dXQd YV' TeU d_ Q SXQ^WU Y^
]Qb[Ud S_^TYdY_^c' gU gYcX d_ \_gUb dXU `bYSU `Ub [Y\_gQdd X_eb SXQbWUT d_
i_e e^TUb dXYc 7WbUU]U^d' gU ]Qi T_ c_ gYdX_ed i_eb S_^cU^d' `b_fYTUT
dXUbU QbU ^_ _dXUb SXQ^WUc d_ dXU dUb]c Q^T S_^TYdY_^c _V dXYc 7WbUU]U^d)
+& FOZV #>OWQ\R XP 3QZOOVOW\$& O_eb cUbfYSU Vb_] 7<F <^UbWi gY\\ RUWY^
gYdX dXU ^Uhd QfQY\QR\U ]UdUb(bUQTY^W V_\\_gY^W5 Q& dXU cUfU^ %2& TQi
bUcSYccY_^ `UbY_T Q^T R& QSSU`dQ^SU _V i_eb U^b_\\]U^d Ri i_eb <;K' Q^T
gY\\ S_^dY^eU V_b dXU JUb]' e^\Ucc _dXUbgYcU dUb]Y^QdUT' U^TY^W _^ dXU ]UdUb
bUQT TQdU V_b dXU \Qcd ]_^dX _V cUbfYSU)
,& 4SUUSWQ& O_e gY\\ S_^dY^eU d_ bUSUYfU Q cY^W\U RY\\' di`YSQ\\i _^ Q ]_^dX\i
RQcYc' Vb_] i_eb <;K dXQd gY\\ S_^dQY^ R_dX i_eb <;K Q^T 7<F <^UbWi
SXQbWUc) 7<F <^UbWi _VVUbc ReTWUd RY\\Y^W V_b 7<F <^UbWipc SXQbWUc d_
bUcYTU^dYQ\ Secd_]Ubc _^\i) @V i_e T_ ^_d `Qi i_eb RY\\ Ri dXU TeU TQdU' 7<F
<^UbWi ]Qi SQ^SU\ dXYc 7WbUU]U^d QVdUb WYfY^W i_e Q ]Y^Y]e] _V V_ebdUU^
%,/& SQ\U^TQb TQicp gbYddU^ ^_dYSU) K`_^ SQ^SU\\QdY_^ i_e gY\\ RU bUdeb^UT d_
i_eb <;K Qc Q Secd_]Ub) O_e gY\\ bU]QY^ bUc`_^cYR\U d_ `Qi 7<F <^UbWi
V_b Q^i U\USdbYSYdi ecUT RUV_bU dXYc 7WbUU]U^d Yc SQ^SU\\UT Qc gU\\ Qc Q^i
\QdU `Qi]U^d SXQbWUc) =ebdXUb' i_eb VQY\ebU d_ `Qi <;K SXQbWUc ]Qi bUce\d
Y^ i_eb U\USdbYS cUbfYSU RUY^W TYcS_^^USdUT Y^ QSS_bTQ^SU gYdX dXU <;K
dQbYVV)
-& BOWKU\SO[% 8OO[ KWN 7`MOY\SXW[& O_eb <;K ]Qi SXQbWU i_e Q cgYdSXY^W
VUU) 7<F <^UbWi gY\\ RU bUc`_^cYR\U V_b Q^i cgYdSXY^W VUUc Y^SebbUT Ri i_e d_
dQ[U cUbfYSU Vb_] 7<F <^UbWi e^TUb dXYc 7WbUU]U^d) @V i_e T_ ^_d `Qi dXU Ve\\
Q]_e^d _gUT d_ 7<F <^UbWi Ri dXU TeU TQdU _V dXU RY\\' 7<F <^UbWi ]Qi
SXQbWU Q \QdU `Qi]U^d VUU e` d_ _^U Q^T _^U(XQ\V `UbSU^d %,)0#& _V dXU
_edcdQ^TY^W RQ\Q^SU `Ub ]_^dX' _b dXU ]QhY]e] \UWQ\\i Q\\_gUT Y^dUbUcd
bQdU' gXYSXUfUb Yc \_gUb e^dY\ ceSX `Qi]U^d Yc bUSUYfUT Ri 7<F <^UbWi)
.& 5KWMOUUK\SXW'FOZVSWK\SXW BZX^S[SXW['8KSU]ZO \X BKa'37B 7WOZQa
6OPK]U\& @V dXYc 7WbUU]U^d Yc ^_d bUcSY^TUT TebY^W dXU bUcSYccY_^ `UbY_T' i_eb
U^b_\\]U^d gY\\ RU cU^d d_ i_eb <;K) O_e ]Qi dUb]Y^QdU dXYc 7WbUU]U^d'
gYdX_ed `U^Q\di' V_b Q^i bUQc_^ Ri `b_fYTY^W 7<F <^UbWi gYdX dXYbdi %.+&
SQ\U^TQb TQicp `bY_b gbYddU^ _b fUbYVYUT dU\U`X_^U ^_dYSU) 7^i VQY\ebU d_ `Qi
i_eb RY\\ cXQ\\ RU TUU]UT Q RbUQSX _V dXYc 7WbUU]U^d `Ub]YddY^W 7<F
<^UbWi d_ dUb]Y^QdU dXYc 7WbUU]U^d e`_^ V_ebdUU^ %,/& SQ\U^TQb TQicp
QTfQ^SU gbYddU^ ^_dYSU) IX_e\T i_e SQ^SU\ cUbfYSU gYdX 7<F <^UbWi Q^T
bUdeb^ d_ cdQ^TQbT _VVUb cUbfYSU gYdX i_eb <;K' i_e ]Qi ^_d RU cUbfUT e^TUb
dXU cQ]U bQdUc' dUb]c' Q^T S_^TYdY_^c dXQd Q``\i d_ _dXUb <;K Secd_]Ubc)
K`_^ 7<F <^UbWipc ]QdUbYQ\ VQY\ebU d_ `b_fYTU >U^UbQdY_^ IUbfYSU d_ i_e Qc

bUaeYbUT XUbUe^TUb' 7<F <^UbWi cXQ\\ _gU i_e \YaeYTQdUT TQ]QWUc Y^ dXU
Q]_e^d _V dXU WbUQdUb _V %Q& CQb[Ud LQ\eU %Qc XUbUY^QVdUb TUVY^UT& \Ucc
9_^dbQSd LQ\eU %Qc XUbUY^QVdUb TUVY^UT& _b %R& jUb_ %nBYaeYTQdUT ;Q]QWUco&6
`b_fYTUT' X_gUfUb' dXQd ^_ ]QdUbYQ\ VQY\ebU gY\\ RU TUU]UT d_ XQfU _SSebbUT
YV %Y& 7<F <^UbWi XQc ^_d RUU^ WYfU^ dXU _``_bde^Ydi d_ SebU ceSX ]QdUbYQ\
VQY\ebU gYdXY^ dXYbdi %.+& SQ\U^TQb TQic QVdUb bUSUYfY^W gbYddU^ ^_dYVYSQdY_^
Vb_] i_e _V ceSX ]QdUbYQ\ VQY\ebU' _b %YY& ceSX ]QdUbYQ\ VQY\ebU Yc dXU bUce\d _V Q
=_bSU CQZUebU <fU^d %Qc XUbUY^QVdUb TUVY^UT&) nCQb[Ud LQ\eUo ]UQ^c dXU
\UccUb _V %Y& dXU Q``\YSQR\U <;K cdQ^TQbT _VVUb cUbfYSU bQdUc ]e\dY`\YUT Ri
dXU HU]QY^Y^W FUbV_b]Q^SU %Qc XUbUY^QVdUb TUVY^UT& _b %YY& dXU Q]_e^d Q
R_^Q VYTU dXYbT `Qbdi bUdQY\ Secd_]Ub g_e\T `Qi V_b dXU HU]QY^Y^W
FUbV_b]Q^SU Qd bUdQY\ ]Qb[Ud `bYSUc Qc _V dXU dUb]Y^QdY_^ TQdU) n9_^dbQSd
LQ\eUo ]UQ^c dXU Q]_e^d dXQd g_e\T XQfU RUU^ _gUT Ri i_e e^TUb dXYc
7WbUU]U^d V_b dXU HU]QY^Y^W FUbV_b]Q^SU XQT dXYc 7WbUU]U^d ^_d RUU^
dUb]Y^QdUT UQb\i) nHU]QY^Y^W FUbV_b]Q^SUo ]UQ^c dXU bU]QY^Y^W
`UbV_b]Q^SU' Y^ [MXc' e^TUb dXYc 7WbUU]U^d V_b dXU bU]QY^TUb _V dXU JUb]
XQT Yd ^_d RUU^ dUb]Y^QdUT UQb\i) 7<F <^UbWi cXQ\\ SQ\Se\QdU dXU BYaeYTQdUT
;Q]QWUc Y^ Ydc S_]]UbSYQ\\i bUQc_^QR\U TYcSbUdY_^' Y^S\eTY^W gXUbU
Q``\YSQR\U 7<F <^UbWi UcdY]QdUc _V ]Qb[Ud `bYSUc Q^T V_bgQbT ]Qb[Ud
`bYSUc) JXU `QbdYUc QS[^_g\UTWU Q^T QWbUU dXQd dXU BYaeYTQdUT ;Q]QWUc
S_^cdYdedU Q bUQc_^QR\U Q``b_hY]QdY_^ _V XQb] _b \_cc' Q^T Yc ^_d Q `U^Q\di
_b `e^YdYfU Y^ Q^i bUc`USd)
/& 5][\XVOZ 5XW[OW\ KWN <WPXZVK\SXW DOUOK[O 3]\RXZSbK\SXW& 8i
QSSU`dY^W dXYc _VVUb Vb_] 7<F <^UbWi' i_e e^TUbcdQ^T Q^T QWbUU d_ dXU
dUb]c Q^T S_^TYdY_^c _V dXYc 7WbUU]U^d gYdX 7<F <^UbWi) O_e QedX_bYjU
7<F <^UbWi d_ _RdQY^ Y^V_b]QdY_^ Vb_] dXU <;K dXQd Y^S\eTUc' Red Yc ^_d
\Y]YdUT d_5 i_eb RY\\Y^W XYcd_bi' `Qi]U^d XYcd_bi' XYcd_bYSQ\ Q^T Uh`USdUT
U\USdbYSYdi ecQWU' ]UdUb(bUQTY^Wc' Q^T SXQbQSdUbYcdYSc _V U\USdbYSYdi cUbfYSU)
JXYc 7WbUU]U^d cXQ\\ RU S_^cYTUbUT UhUSedUT Ri 7<F <^UbWi V_\\_gY^W5 Q&
dXU U^T _V dXU cUfU^ %2& TQi bUcSYccY_^ `UbY_T Q^T R& QSSU`dQ^SU _V i_eb
U^b_\\]U^d Ri i_eb <;K)
0& 5XW\ZKM\ 7`YSZK\SXW& 7d dXU U^T _V Ydc JUb]' dXYc 7WbUU]U^d gY\\ Uh`YbU)
7c `bUcSbYRUT Ri dXU FK9E' Qd \UQcd UfUbi dXbUU iUQbc' i_e gY\\ RU WYfU^
dXU _``_bde^Ydi d_ n_`d(_edo _V i_eb S_]]e^Ydi `b_WbQ] Qd ^_ S_cd) O_e QbU
bUc`_^cYR\U V_b QbbQ^WY^W i_eb U\USdbYS ce``\i e`_^ dXU Uh`YbQdY_^ _V dXYc
7WbUU]U^d)
1& 6S[Y]\O BZXMON]ZO[& 9_^dQSd 7<F <^UbWi gYdX Q^i aeUcdY_^c
S_^SUb^Y^W dXU dUb]c _V cUbfYSU' RY\\Y^W aeUcdY_^c' TYc`edUc Q^T S_]`\QY^dc
Ri `X_^U Qd ,(311(-03(.23- %d_\\(VbUU& C(= 37C m 2FC <IJ _b Y^ gbYdY^W Qd
7<F <^UbWi' FE 8_h ./34' 9XYSQW_' @B 1+10/) Eeb gUR QTTbUcc Yc
7<FU^UbWi)S_]) @V i_eb S_]`\QY^d Yc ^_d bUc_\fUT QVdUb i_e XQfU SQ\\UT
7<F <^UbWi Q^T*_b i_eb <;K' _b V_b WU^UbQ\ edY\Ydi Y^V_b]QdY_^' bUcYTU^dYQ\
Q^T RecY^Ucc Secd_]Ubc ]Qi S_^dQSd dXU FeR\YS KdY\YdYUc 9_]]YccY_^ _V
EXY_ V_b QccYcdQ^SU Qd ,(3++(131(23-1 %d_\\ VbUU& _b JJO Qd ,(3++(131(,02+
%d_\\ VbUU& Vb_] 35++ 7C ( 05++ FC <IJ gUU[TQic _b Qd
ggg)FK9E)_XY_)W_f) ?UQbY^W _b c`UUSX Y]`QYbUT Secd_]Ubc ]Qi S_^dQSd
dXU FK9E fYQ 2(,(, %EXY_ bU\Qi cUbfYSU&) HUcYTU^dYQ\ Secd_]Ubc ]Qi Q\c_
S_^dQSd dXU EXY_ 9_^ce]Ubcp 9_e^cU\ V_b QccYcdQ^SU gYdX S_]`\QY^dc Q^T
edY\Ydi YcceUc Qd ,(322(2/-(01-- %d_\\ VbUU& Vb_] 35++ 7C ( 05++ FC <IJ
gUU[TQic' _b ggg)`YS[_SS)_bW)
)(& ?S[MOUUKWOX][& O_e XQfU dXU bYWXd d_ bUaeUcd Vb_] 7<F <^UbWi' dgYSU
gYdXY^ Q dgU\fU %,-&(]_^dX `UbY_T' e` d_ dgU d̂i(V_eb %-/& ]_^dXc _V `Qi]U^d
XYcd_bi' gYdX_ed SXQbWU) 7<F <^UbWi Yc `b_XYRYdUT Vb_] TYcS\_cY^W i_eb
c_SYQ\ cUSebYdi ^e]RUb Q^T*_b QSS_e^d ^e]RUb%c& gYdX_ed i_eb QVVYb]QdYfU
gbYddU^ S_^cU^d UhSU`d V_b 7<F <^UbWipc S_\\USdY_^c Q^T bU`_bdY^W'
`QbdYSY`QdY^W Y^ `b_WbQ]c Ve^TUT Ri dXU e^YfUbcQ\ cUbfYSU Ve^T `ebceQ^d d_
cUSdY_^ /4-3)0/ _V dXU EXY_ HUfYcUT 9_TU' _b QccYW^Y^W i_eb S_^dbQSd d_
Q^_dXUb 9H<I `b_fYTUb) 7<F <^UbWi Qcce]Uc ^_ bUc`_^cYRY\Ydi _b \YQRY\Ydi
V_b dXU V_\\_gY^W YdU]c dXQd QbU dXU bUc`_^cYRY\Ydi _V dXU <;K5 _`UbQdY_^ Q^T
]QY^dU^Q^SU _V dXU <;Kpc U\USdbYSQ\ cicdU]' Q^i Y^dUbbe`dY_^ _V cUbfYSU'
dUb]Y^QdY_^ _V cUbfYSU' _b TUdUbY_bQdY_^ _V dXU <;Kpc cUbfYSU) @^ dXU UfU^d _V
Q `_gUb _edQWU' i_e cX_e\T S_^dQSd i_eb \_SQ\ <;K) 7^i ^_dYSU' TU]Q^T _b
_dXUb S_]]e^YSQdY_^ d_ RU WYfU^ XUbUe^TUb' Y^S\eTY^W' gYdX_ed \Y]YdQdY_^' Q^i
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dUb]Y^QdY_^ ^_dYSU' cXQ\\ RU Y^ gbYdY^W Q^T cU^d d_ dXU QTTbUcc _b U]QY\ QTTbUcc
]QY^dQY^UT _^ VY\U V_b i_e) 7<F <^UbWipc U^fYb_^]U^dQ\ TYcS\_cebU
cdQdU]U^d Yc QfQY\QR\U V_b fYUgY^W _^ _eb gURcYdU Qd 7<FU^UbWi)S_]) O_e
QWbUU dXQd 7<F <^UbWi gY\\ ]Q[U dXU bUaeYbUT aeQbdUb\i e`TQdUc d_ dXU
cdQdU]U^d U\USdb_^YSQ\\i _^ _eb gURcYdU) MU gY\\ Q\c_ `b_fYTU dXU
Y^V_b]QdY_^ d_ i_e e`_^ bUaeUcd)
))& IKZZKW\a KWN 8XZMO ?KTO]ZO& 7<F <^UbWi gQbbQ^dc dYd\U Q^T dXU bYWXd
d_ Q\\ U\USdbYSYdi c_\T XUbUe^TUb) J?< M7HH7DJ@<I I<J =EHJ? @D J?@I
F7H7>H7F? 7H< <N9BKI@L< 7D; 7H< @D B@<K E= 7BB EJ?<H
M7HH7DJ@<I' M?<J?<H IJ7JKJEHO' <NFH<II EH @CFB@<;'
@D9BK;@D> 8KJ DEJ B@C@J<; JE 7DO M7HH7DJ@<I E=
C<H9?7DJ78@B@JO' =@JD<II =EH 7 F7HJ@9KB7H FKHFEI< EH
7H@I@D> EKJ E= 7DO 9EKHI< E= ;<7B@D> EH KI7>< E= JH7;<)
9UbdQY^ SQecUc Q^T UfU^dc QbU _ed _V dXU bUQc_^QR\U S_^db_\ _V 7<F
<^UbWi Q^T ]Qi bUce\d Y^ Y^dUbbe`dY_^c Y^ cUbfYSU) 7<F <^UbWi Yc ^_d \YQR\U
V_b TQ]QWUc SQecUT Ri QSdc _V >_T' _b _dXUb QSdc _V Q^i W_fUb^]U^dQ\
QedX_bYdi %Y^S\eTY^W dXU FK9E _b HJE&' QSSYTU^dc' cdbY[Uc' \QR_b db_eR\Uc'
bUaeYbUT ]QY^dU^Q^SU g_b[' Y^QRY\Ydi d_ QSSUcc dXU \_SQ\ TYcdbYRedY_^ edY\Ydi
cicdU]' ^_^`UbV_b]Q^SU Ri dXU <;K _b Q^i _dXUb SQecU RUi_^T 7<F
<^UbWipc S_^db_\ %UQSX ceSX SQecU' Q n=_bSU CQZUebU <fU^do&)
)*& D7?76<7E& KDB<II EJ?<HM@I< <NFH<IIBO FHEL@;<;
?<H<@D' 7DO B@78@B@JO KD;<H J?@I 7>H<<C<DJ M@BB 8< B@C@J<;
JE J?< B@GK@;7J<; ;7C7><I @D I<9J@ED 1 7I J?< IEB< 7D;
<N9BKI@L< H<C<;O' 7D; 7BB EJ?<H H<C<;@<I EH ;7C7><I 7J
B7M EH @D <GK@JO 7H< M7@L<;) D<@J?<H F7HJO M@BB 8< B@78B<
JE J?< EJ?<H F7HJO EH @JI 7==@B@7J<I =EH 9EDI<GK<DJ@7B'
@D9@;<DJ7B' FKD@J@L<' <N<CFB7HO EH @D;@H<9J ;7C7><I'
@D9BK;@D> BEIJ FHE=@JI EH EJ?<H 8KI@D<II @DJ<HHKFJ@ED
;7C7><I' M?<J?<H @D JEHJ EH 9EDJH79J' KD;<H 7DO
@D;<CD@JO FHEL@I@EDI EH EJ?<HM@I< @D 9EDD<9J@ED M@J?

J?@I 7>H<<C<DJ) J?< B@C@J7J@EDI @CFEI<; ED H<C<;@<I 7D;
;7C7>< C<7IKH<C<DJ M@BB 8< M@J?EKJ H<>7H; JE 97KI<'
@D9BK;@D> D<>B@><D9< E= 7DO F7HJO' M?<J?<H IEB<' AE@DJ'
9ED9KHH<DJ' 79J@L< EH F7II@L<6 FHEL@;<; DE IK9?
B@C@J7J@ED I?7BB 7FFBO JE ;7C7><I H<IKBJ@D> =HEC J?<
M@BB=KB C@I9ED;K9J E= 7DO F7HJO)
)+& JX]Z >SKLSUS\a& O_e Qcce]U Ve\\ bUc`_^cYRY\Ydi V_b bUdQY\ U\USdbYSYdi
Veb^YcXUT d_ i_e Qd dXU TU\YfUbi `_Y^d%c& Q^T _^ i_eb cYTU _V dXU TU\YfUbi
`_Y^d%c&)
),& 3[[SQWVOW\& O_e cXQ\\ ^_d QccYW^ dXYc 7WbUU]U^d _b i_eb bYWXdc
XUbUe^TUb gYdX_ed dXU `bY_b gbYddU^ S_^cU^d _V 7<F <^UbWi) 7<F <^UbWi
]Qi' gYdX_ed i_eb S_^cU^d' QccYW^ dXYc 7WbUU]U^d d_ Q^_dXUb 9H<I
`b_fYTUb' Y^S\eTY^W Q^i ceSSUcc_b' Y^ QSS_bTQ^SU gYdX dXU be\Uc Q^T
bUWe\QdY_^c _V dXU FK9E)
)-& 5RXSMO XP >K_& JXYc 7WbUU]U^d cXQ\\ RU S_^cdbeUT Q^T U^V_bSUT Y^
QSS_bTQ^SU gYdX dXU \Qgc _V dXU IdQdU _V EXY_ gYdX_ed WYfY^W UVVUSd d_ Q^i
S_^V\YSdc _V \Qg `bY^SY`\Uc gXYSX _dXUbgYcU ]YWXd RU Q``\YSQR\U)
).& 5XW\KM\ <WPXZVK\SXW& 7<F <^UbWi' FE 8_h ./34' 9XYSQW_' @B
1+10/ _b ,00 M) DQdY_^gYTU 8\fT)' IeYdU 0++' 9_\e]Rec' E?
/.-,0) =_b ]_bU Y^V_b]QdY_^ SQ\\ ,(311(-03(.23- _b fYcYd
7<FU^UbWi)S_])
)/& JXU U\USdbYSYdi ce``\i cUbfYSU `b_fYTUT d_ i_e gY\\ Y^S\eTU bU^UgQR\U
U^UbWi QddbYRedUc Vb_] bU^UgQR\U bUc_ebSUc Y^ dXU Q]_e^d UaeQ\ d_ ,++#
_V i_eb \_QT f_\e]U TebY^W dXU dUb] _V dXYc 7WbUU]U^d) 7<F <^UbWipc
`b_TeSd Yc Q ,++# ^QdY_^Q\\i gY^T(WU^UbQdUT U\USdbYSYdi `b_TeSd Q^T Yc
SUbdYVYUT Ri >bUU^(Ul <^UbWi' gXYSX bUaeYbUc S_]`Q^YUc d_ `b_fYTU dXUYb
Secd_]Ubc gYdX dXYc ^_dYSU _V `bYSU' dUb]c Q^T S_^TYdY_^c _V cUbfYSU) =_b
]_bU Y^V_b]QdY_^ QR_ed >bUU^(U <^UbWi' gbYdU >bUU^(U <^UbWi' ,+,-
J_b^Ui 7fU' -^T =\__b IQ^ =bQ^SYcS_' 97 4/,-4 _b \_W _^d_ ggg)WbUU^(
U)_bW)



3127!RTQURGEVKXG!RTQFWEV!EQPVGPV!NCDGN2

GEQ.Cfxcpvcig
UO

ku!c!tgpgycdng!gpgti{!egtvkhkecvg!)TGE*!rtqfwev/!Hqt!gxgt{!wpkv!qh!tgpgycdng!gngevtkekv{!igpgtcvgf-!cp!gswkxcngpv
coqwpv!qh!TGEu!ku!rtqfwegf/!Vjg!rwtejcug!qh!TGEu!uwrrqtvu!tgpgycdng!gngevtkekv{!igpgtcvkqp-!yjkej!jgnru!tgfweg eqpxgpvkqpcn
gngevtkekv{!igpgtcvkqp!kp!vjg!tgikqp!yjgtg!vjg!tgpgycdng!igpgtcvqt!ku!nqecvgf/![qw!yknn!eqpvkpwg!vq!tgegkxg!qpg!gngevtkekv{!dknn!htqo

{qwt!wvknkv{/

CGR!Gpgti{!fgnkxgtu!c!211&!Itggp.g°!Gpgti{!Egtvkhkgf!ykpf!gpgti{!rtqfwev/!Vjku!rtqfwev!ocvejgu!211&!qh!{qwt
guvkocvgf!gngevtkekv{!wucig!ykvj!pcvkqpcn!Itggp.g!Gpgti{!egtvkhkgf!TGEu/!Vjku!rtqfwev!ku!ocfg!wr!qh!vjg!hqnnqykpi

tgpgycdng!tguqwtegu<

Itggp.g Gpgti{ Egtvkhkgf Pgy
3

Tgpgycdngu Igpgtcvkqp Nqecvkqp

.Dkqocuu 1&

.Igqvjgtocn 1&

.Gnkikdng!j{ftqgngevtke 1&

.Uqnct 1&

.Ykpf 211&

Pcvkqpcn!uwrrn{!eqwnf!dg!uqwtegf
htqo!cp{!qh!vjg!hqnnqykpi!uvcvgu

kpenwfkpi!dwv!pqv!nkokvgf!vq<!Vgzcu-
Kqyc-!Knnkpqku!cpf!Rgppu{nxcpkc

VQVCN 211&

2/!Cevwcn!hkiwtgu!oc{!xct{!ceeqtfkpi!vq!tguqwteg!cxckncdknkv{/!Yg!yknn!cppwcnn{!tgrqtv!vq!{qw!vjg!cevwcn!tguqwteg!okz
qh!vjg!TGEu!{qw!rwtejcugf!fwtkpi!vjg!rtgegfkpi!{gct/

3/!Pgy!Tgpgycdngu!eqog!htqo!igpgtcvkqp!hceknkvkgu!vjcv!hktuv!dgicp!eqoogtekcn!qrgtcvkqp!ykvjkp!vjg!rcuv!26!{gctu/

Hqt eqorctkuqp-!vjg cxgtcig )3121*!okz qh gpgti{ uqwtegu!uwrrn{kpi vjg WU kpenwfgu<!Eqcn!)56&*- Pwengct
)31&*- Qkn )2&*- Pcvwtcn Icu )35&*- Nctig J{ftqgngevtke!)7&*- Qvjgt Hquukn )>2&*-!cpf Tgpgycdngu!)5&*/ )htqo

W/U/ Fgrctvogpv!qh Gpgti{0Gpgti{!Kphqtocvkqp!Cfokpkuvtcvkqp*

Vjg!cxgtcig!jqog!kp!vjg!Wpkvgf!Uvcvgu!wugu!;11!mYj!rgt!oqpvj/!]Uqwteg<!W/U/!GRC_

Hqt!urgekhke!kphqtocvkqp!cdqwv!vjku!TGE!rtqfwev-!rngcug!eqpvcev!CGR!Gpgti{-!)977*!369.4893-!yyy/CGRgpgti{/eqo/

Itggp.g!Gpgti{!egtvkhkgu!vjcv!GEQ.CfxcpvcigUO!oggvu!vjg!okpkowo!gpxktqpogpvcn!cpf!eqpuwogt!rtqvgevkqp!uvcpfctfu
guvcdnkujgf!d{!vjg!pqp.rtqhkv!Egpvgt!hqt!Tguqwteg!Uqnwvkqpu/!Hqt!oqtg!kphqtocvkqp!qp!Itggp.g!Gpgti{!egtvkhkecvkqp!tgswktgogpvu-
ytkvg!Itgg.g!Gpgti{-!2123!Vqtpg{!Cxg-!3pf!Hnqqt-!Ucp!Htcpekueq-!EC!;523;-!qp!vq!yyy/itggp.g/qti/



;RN^"6=V^_`7"6@N_`74

E85"D@FE851DE"@89@"AF2=93"5?5C7I"3@F?39="1??@F?35D"1?"5=53EC93"AC935"@6"+&/-/"35?ED"A5C"<G8"1D"1

69H54"AC935"E8C@F78";F?5")'(."1?4",&'-/"35?ED"A5C"<G8"E8C@F78">1I")')'"G9E8"(''#"C5?5G12=5"5?5C7I&

HUR"RXRP`RQ"[S!PVNX_"[S"e[a^"P[YYaZV`e"P[Z`VZaR"`["^R\^R_RZ`"e[a"`U^[aTU"GCD<9'"N"Z[Z(\^[!`"P[aZPVX"[S"T[bR^ZYRZ`_"NTT^RTN`[ )̂"GCD<9"UN_"

P[YOVZRQ"`UR"\a^PUN_VZT"\[cR^"[S"[a^"YRYOR^_'"`UR"9V`e"[S"8`URZ_'"8`URZ_"9[aZ`e'"`UR"JVXXNTR"[S"8YR_bVXXR'"NZQ"`UR"JVXXNTR"[S"Ĥ VYOXR"`["O^VZT"e[a"
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dXQd cU\\c U\USdbYS U^UbWi d_ bUdQY\ Secd_]Ubc Y^ EXY_) n>U^UbQdY_^ IUbfYSUo
]UQ^c dXU ce``\i _V VYb] Ve\\ bUaeYbU]U^dc bUdQY\ U\USdbYSYdi) n>U^UbQdY_^(
HU\QdUT 9XQbWUco ]UQ^c dX_cU SXQbWUc _b S_cdc Qcc_SYQdUT gYdX dXU
`b_TeSdY_^' `b_SebU]U^d Q^T ce``\i _V U\USdbYSYdi) nD_^(Ri`QccQR\U edY\Ydi
SXQbWUc Q^T VUUco ]UQ^c dX_cU <;K SXQbWUc Q^T VUUc `QiQR\U Ri i_e
bUWQbT\Ucc _V gXUdXUb dXU <;K _b Q 9H<I `b_fYTUb `b_fYTUc >U^UbQdY_^
IUbfYSU) nJbQ^c]YccY_^ IUbfYSUco ]UQ^c ]_fY^W XYWX f_\dQWU U\USdbYSYdi
Vb_] Q WU^UbQdY_^ VQSY\Ydi d_ dXU TYcdbYRedY_^ \Y^Uc _V Q^ <;K' gXYSX Yc UYdXUb
Ri`QccQR\U _b ^_^(Ri`QccQR\U d_ i_e' Qc TUdUb]Y^UT Y^ QSS_bTQ^SU gYdX
i_eb ;YcdbYRedY_^ IUbfYSU) n;YcdbYRedY_^ IUbfYSUo ]UQ^c dXU `XicYSQ\
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U^UbWi SUbdYVYSQdUc %H<9c& QddbYRedUc Vb_]

bU^UgQR\U bUc_ebSUc Y^ dXU Q]_e^d UaeQ\ d_

,++# _V i_eb \_QT f_\e]U TebY^W dXU dUb]

_V dXYc 7WbUU]U^d) FbYSU UhS\eTUc dQhUc'

edY\Ydi ;YcdbYRedY_^ IUbfYSU SXQbWUc'

JbQ^c]YccY_^ IUbfYSUc Q^T _dXUb ^_^(

Ri`QccQR\U edY\Ydi SXQbWUc Q^T VUUc)

O_e ]Qi SQ^SU\ Qd Q^i dY]U TebY^W dXU JUb] gYdX_ed

`U^Q\di' V_b Q^i bUQc_^ Ri `b_fYTY^W 7<F <^UbWi gYdX

dXYbdi %.+& SQ\U^TQb TQicp `bY_b gbYddU^ _b fUbYVYUT

dU\U`X_^U ^_dYSU) IUU EOM\SXW . V_b TUdQY\c)

O_eb 7WbUU]U^d gY\\
dUb]Y^QdU QVdUb dXU Y^YdYQ\
dUb]) EOO EOM\SXW 0 PXZ

NO\KSU[&
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%nHJEo&' ceSX Qc FAC @^dUbS_^^USdY_^' B)B)9) %nFACo&' _b _dXUb bUWe\QdUT
cUbfYSU `b_fYTUb' Q\dUbc d_ dXU TUdbY]U^d _V 7<F <^UbWi Ydc S_cdc d_ `UbV_b]
_b Ydc US_^_]YS bUdeb^c e^TUb dXYc 7WbUU]U^d %Q n9XQ^WU Y^ BQg _b
HUWe\QdY_^o&' dXU^ 7<F <^UbWi gY\\ `b_fYTU gbYddU^ ^_dYSU bUaeUcdY^W i_eb
QVVYb]QdYfU S_^cU^d Q^T QWbUU]U^d' TUcSbYRY^W dXU 9XQ^WU Y^ BQg _b
HUWe\QdY_^' dXU bUce\dY^W `bYSU bUfYcY_^c' Q^T dXU VedebU TQdU e`_^ gXYSX
ceSX bUfYcUT `bYSY^W Yc bUaeUcdUT d_ RU UVVUSdYfU %Q nFbYSU HUfYcY_^
HUaeUcdo&) O_e dXU^ gY\\ RU QR\U d_ QVVYb]QdYfU\i S_^cU^d Q^T QWbUU d_ ceSX
FbYSU HUfYcY_^ HUaeUcd' Q^T YV i_e QWbUU' i_e gY\\ `Qi dXU bUfYcUT `bYSU
TUcSbYRUT Y^ ceSX FbYSU HUfYcY_^ HUaeUcd' Q^T Q\\ _dXUb dUb]c Q^T
S_^TYdY_^c _V dXYc 7WbUU]U^d ^_d ]_TYVYUT Ri ceSX FbYSU HUfYcY_^ HUaeUcd
gY\\ bU]QY^ Y^ Ve\\ V_bSU Q^T UVVUSd) @V' X_gUfUb' i_e T_ ^_d QVVYb]QdYfU\i
S_^cU^d Q^T QWbUU d_ dXU FbYSU HUfYcY_^ HUaeUcd gYdXY^ dXYbdi %.+& SQ\U^TQb
TQic' dXU^ 7<F <^UbWi ]Qi dUb]Y^QdU dXYc 7WbUU]U^d gYdX_ed `U^Q\di'
9Q^SU\\QdY_^ =UU _b VebdXUb _R\YWQdY_^ %Red i_e gY\\ bU]QY^ bUc`_^cYR\U d_ `Qi
7<F <^UbWi V_b Q^i U\USdbYSYdi ce``\i ecUT RUV_bU dXYc 7WbUU]U^d Yc
dUb]Y^QdUT' Qc gU\\ Qc Q^i \QdU VUUc&) IeSX dUb]Y^QdY_^ gY\\ RU UVVUSdYfU _^
dXU ^Uhd QfQY\QR\U Tb_` TQdU Qc UcdQR\YcXUT Ri dXU <;K) 7^i ceSX 9XQ^WU
Y^ BQg _b HUWe\QdY_^ ]Qi Y^S\eTU' Red Yc ^_d \Y]YdUT d_' Y]`\U]U^dQdY_^ _V
SXQ^WUc d_ _b QTZecd]U^dc Y^ dXU Y]`\U]U^dQdY_^ _V FAC cUdd\U]U^dc _b ^Ug
_b SXQ^WUT FAC Q^T <;K SXQbWUc V_b dbQ^c]YccY_^' SQ`QSYdi Q^T Q^SY\\Qbi
cUbfYSUc' _b WU^UbQdY_^ QTUaeQSi be\Uc' bUWe\QdY_^c Y]`\U]U^dY^W Y^cdQ\\UT
SQ`QSYdi _R\YWQdY_^c' U]YccY_^ Q\\_gQ^SU bUaeYbU]U^dc' _R\YWQdY_^c
Qcc_SYQdUT gYdX U^fYb_^]U^dQ\ _b U^UbWi \Qg Q^T bUWe\QdY_^c %Y^S\eTY^W'
gYdX_ed \Y]YdQdY_^' Q\dUb^QdYfU U^UbWi bUaeYbU]U^dc' SQbR_^ Q^T WbUU^X_ecU
WQc' _b _dXUb cY]Y\Qb S_^db_\c& _b _dXUbgYcU) D_dU dXQd YV' TeU d_ Q SXQ^WU Y^
]Qb[Ud S_^TYdY_^c' gU gYcX d_ \_gUb dXU `bYSU `Ub [Y\_gQdd X_eb SXQbWUT d_
i_e e^TUb dXYc 7WbUU]U^d' gU ]Qi T_ c_ gYdX_ed i_eb S_^cU^d' `b_fYTUT
dXUbU QbU ^_ _dXUb SXQ^WUc d_ dXU dUb]c Q^T S_^TYdY_^c _V dXYc 7WbUU]U^d)
+& FOZV #>OWQ\R XP 3QZOOVOW\$& O_eb cUbfYSU Vb_] 7<F <^UbWi gY\\ RUWY^
gYdX dXU ^Uhd QfQY\QR\U ]UdUb(bUQTY^W V_\\_gY^W5 Q& dXU cUfU^ %2& TQi
bUcSYccY_^ `UbY_T Q^T R& QSSU`dQ^SU _V i_eb U^b_\\]U^d Ri i_eb <;K' Q^T
gY\\ S_^dY^eU V_b dXU JUb]' e^\Ucc _dXUbgYcU dUb]Y^QdUT' U^TY^W _^ dXU ]UdUb
bUQT TQdU V_b dXU \Qcd ]_^dX _V cUbfYSU)
,& 4SUUSWQ& O_e gY\\ S_^dY^eU d_ bUSUYfU Q cY^W\U RY\\' di`YSQ\\i _^ Q ]_^dX\i
RQcYc' Vb_] i_eb <;K dXQd gY\\ S_^dQY^ R_dX i_eb <;K Q^T 7<F <^UbWi
SXQbWUc) 7<F <^UbWi _VVUbc ReTWUd RY\\Y^W V_b 7<F <^UbWipc SXQbWUc d_
bUcYTU^dYQ\ Secd_]Ubc _^\i) @V i_e T_ ^_d `Qi i_eb RY\\ Ri dXU TeU TQdU' 7<F
<^UbWi ]Qi SQ^SU\ dXYc 7WbUU]U^d QVdUb WYfY^W i_e Q ]Y^Y]e] _V V_ebdUU^
%,/& SQ\U^TQb TQicp gbYddU^ ^_dYSU) K`_^ SQ^SU\\QdY_^ i_e gY\\ RU bUdeb^UT d_
i_eb <;K Qc Q Secd_]Ub) O_e gY\\ bU]QY^ bUc`_^cYR\U d_ `Qi 7<F <^UbWi
V_b Q^i U\USdbYSYdi ecUT RUV_bU dXYc 7WbUU]U^d Yc SQ^SU\\UT Qc gU\\ Qc Q^i
\QdU `Qi]U^d SXQbWUc) =ebdXUb' i_eb VQY\ebU d_ `Qi <;K SXQbWUc ]Qi bUce\d
Y^ i_eb U\USdbYS cUbfYSU RUY^W TYcS_^^USdUT Y^ QSS_bTQ^SU gYdX dXU <;K
dQbYVV)
-& BOWKU\SO[% 8OO[ KWN 7`MOY\SXW[& O_eb <;K ]Qi SXQbWU i_e Q cgYdSXY^W
VUU) 7<F <^UbWi gY\\ RU bUc`_^cYR\U V_b Q^i cgYdSXY^W VUUc Y^SebbUT Ri i_e d_
dQ[U cUbfYSU Vb_] 7<F <^UbWi e^TUb dXYc 7WbUU]U^d) @V i_e T_ ^_d `Qi dXU Ve\\
Q]_e^d _gUT d_ 7<F <^UbWi Ri dXU TeU TQdU _V dXU RY\\' 7<F <^UbWi ]Qi
SXQbWU Q \QdU `Qi]U^d VUU e` d_ _^U Q^T _^U(XQ\V `UbSU^d %,)0#& _V dXU
_edcdQ^TY^W RQ\Q^SU `Ub ]_^dX' _b dXU ]QhY]e] \UWQ\\i Q\\_gUT Y^dUbUcd
bQdU' gXYSXUfUb Yc \_gUb e^dY\ ceSX `Qi]U^d Yc bUSUYfUT Ri 7<F <^UbWi)
.& 5KWMOUUK\SXW'FOZVSWK\SXW BZX^S[SXW['8KSU]ZO \X BKa'37B 7WOZQa
6OPK]U\& @V dXYc 7WbUU]U^d Yc ^_d bUcSY^TUT TebY^W dXU bUcSYccY_^ `UbY_T' i_eb
U^b_\\]U^d gY\\ RU cU^d d_ i_eb <;K) O_e ]Qi dUb]Y^QdU dXYc 7WbUU]U^d'
gYdX_ed `U^Q\di' V_b Q^i bUQc_^ Ri `b_fYTY^W 7<F <^UbWi gYdX dXYbdi %.+&
SQ\U^TQb TQicp `bY_b gbYddU^ _b fUbYVYUT dU\U`X_^U ^_dYSU) 7^i VQY\ebU d_ `Qi
i_eb RY\\ cXQ\\ RU TUU]UT Q RbUQSX _V dXYc 7WbUU]U^d `Ub]YddY^W 7<F
<^UbWi d_ dUb]Y^QdU dXYc 7WbUU]U^d e`_^ V_ebdUU^ %,/& SQ\U^TQb TQicp
QTfQ^SU gbYddU^ ^_dYSU) IX_e\T i_e SQ^SU\ cUbfYSU gYdX 7<F <^UbWi Q^T
bUdeb^ d_ cdQ^TQbT _VVUb cUbfYSU gYdX i_eb <;K' i_e ]Qi ^_d RU cUbfUT e^TUb
dXU cQ]U bQdUc' dUb]c' Q^T S_^TYdY_^c dXQd Q``\i d_ _dXUb <;K Secd_]Ubc)
K`_^ 7<F <^UbWipc ]QdUbYQ\ VQY\ebU d_ `b_fYTU >U^UbQdY_^ IUbfYSU d_ i_e Qc

bUaeYbUT XUbUe^TUb' 7<F <^UbWi cXQ\\ _gU i_e \YaeYTQdUT TQ]QWUc Y^ dXU
Q]_e^d _V dXU WbUQdUb _V %Q& CQb[Ud LQ\eU %Qc XUbUY^QVdUb TUVY^UT& \Ucc
9_^dbQSd LQ\eU %Qc XUbUY^QVdUb TUVY^UT& _b %R& jUb_ %nBYaeYTQdUT ;Q]QWUco&6
`b_fYTUT' X_gUfUb' dXQd ^_ ]QdUbYQ\ VQY\ebU gY\\ RU TUU]UT d_ XQfU _SSebbUT
YV %Y& 7<F <^UbWi XQc ^_d RUU^ WYfU^ dXU _``_bde^Ydi d_ SebU ceSX ]QdUbYQ\
VQY\ebU gYdXY^ dXYbdi %.+& SQ\U^TQb TQic QVdUb bUSUYfY^W gbYddU^ ^_dYVYSQdY_^
Vb_] i_e _V ceSX ]QdUbYQ\ VQY\ebU' _b %YY& ceSX ]QdUbYQ\ VQY\ebU Yc dXU bUce\d _V Q
=_bSU CQZUebU <fU^d %Qc XUbUY^QVdUb TUVY^UT&) nCQb[Ud LQ\eUo ]UQ^c dXU
\UccUb _V %Y& dXU Q``\YSQR\U <;K cdQ^TQbT _VVUb cUbfYSU bQdUc ]e\dY`\YUT Ri
dXU HU]QY^Y^W FUbV_b]Q^SU %Qc XUbUY^QVdUb TUVY^UT& _b %YY& dXU Q]_e^d Q
R_^Q VYTU dXYbT `Qbdi bUdQY\ Secd_]Ub g_e\T `Qi V_b dXU HU]QY^Y^W
FUbV_b]Q^SU Qd bUdQY\ ]Qb[Ud `bYSUc Qc _V dXU dUb]Y^QdY_^ TQdU) n9_^dbQSd
LQ\eUo ]UQ^c dXU Q]_e^d dXQd g_e\T XQfU RUU^ _gUT Ri i_e e^TUb dXYc
7WbUU]U^d V_b dXU HU]QY^Y^W FUbV_b]Q^SU XQT dXYc 7WbUU]U^d ^_d RUU^
dUb]Y^QdUT UQb\i) nHU]QY^Y^W FUbV_b]Q^SUo ]UQ^c dXU bU]QY^Y^W
`UbV_b]Q^SU' Y^ [MXc' e^TUb dXYc 7WbUU]U^d V_b dXU bU]QY^TUb _V dXU JUb]
XQT Yd ^_d RUU^ dUb]Y^QdUT UQb\i) 7<F <^UbWi cXQ\\ SQ\Se\QdU dXU BYaeYTQdUT
;Q]QWUc Y^ Ydc S_]]UbSYQ\\i bUQc_^QR\U TYcSbUdY_^' Y^S\eTY^W gXUbU
Q``\YSQR\U 7<F <^UbWi UcdY]QdUc _V ]Qb[Ud `bYSUc Q^T V_bgQbT ]Qb[Ud
`bYSUc) JXU `QbdYUc QS[^_g\UTWU Q^T QWbUU dXQd dXU BYaeYTQdUT ;Q]QWUc
S_^cdYdedU Q bUQc_^QR\U Q``b_hY]QdY_^ _V XQb] _b \_cc' Q^T Yc ^_d Q `U^Q\di
_b `e^YdYfU Y^ Q^i bUc`USd)
/& 5][\XVOZ 5XW[OW\ KWN <WPXZVK\SXW DOUOK[O 3]\RXZSbK\SXW& 8i
QSSU`dY^W dXYc _VVUb Vb_] 7<F <^UbWi' i_e e^TUbcdQ^T Q^T QWbUU d_ dXU
dUb]c Q^T S_^TYdY_^c _V dXYc 7WbUU]U^d gYdX 7<F <^UbWi) O_e QedX_bYjU
7<F <^UbWi d_ _RdQY^ Y^V_b]QdY_^ Vb_] dXU <;K dXQd Y^S\eTUc' Red Yc ^_d
\Y]YdUT d_5 i_eb RY\\Y^W XYcd_bi' `Qi]U^d XYcd_bi' XYcd_bYSQ\ Q^T Uh`USdUT
U\USdbYSYdi ecQWU' ]UdUb(bUQTY^Wc' Q^T SXQbQSdUbYcdYSc _V U\USdbYSYdi cUbfYSU)
JXYc 7WbUU]U^d cXQ\\ RU S_^cYTUbUT UhUSedUT Ri 7<F <^UbWi V_\\_gY^W5 Q&
dXU U^T _V dXU cUfU^ %2& TQi bUcSYccY_^ `UbY_T Q^T R& QSSU`dQ^SU _V i_eb
U^b_\\]U^d Ri i_eb <;K)
0& 5XW\ZKM\ 7`YSZK\SXW& 7d dXU U^T _V Ydc JUb]' dXYc 7WbUU]U^d gY\\ Uh`YbU)
7c `bUcSbYRUT Ri dXU FK9E' Qd \UQcd UfUbi dXbUU iUQbc' i_e gY\\ RU WYfU^
dXU _``_bde^Ydi d_ n_`d(_edo _V i_eb S_]]e^Ydi `b_WbQ] Qd ^_ S_cd) O_e QbU
bUc`_^cYR\U V_b QbbQ^WY^W i_eb U\USdbYS ce``\i e`_^ dXU Uh`YbQdY_^ _V dXYc
7WbUU]U^d)
1& 6S[Y]\O BZXMON]ZO[& 9_^dQSd 7<F <^UbWi gYdX Q^i aeUcdY_^c
S_^SUb^Y^W dXU dUb]c _V cUbfYSU' RY\\Y^W aeUcdY_^c' TYc`edUc Q^T S_]`\QY^dc
Ri `X_^U Qd ,(311(-03(.23- %d_\\(VbUU& C(= 37C m 2FC <IJ _b Y^ gbYdY^W Qd
7<F <^UbWi' FE 8_h ./34' 9XYSQW_' @B 1+10/) Eeb gUR QTTbUcc Yc
7<FU^UbWi)S_]) @V i_eb S_]`\QY^d Yc ^_d bUc_\fUT QVdUb i_e XQfU SQ\\UT
7<F <^UbWi Q^T*_b i_eb <;K' _b V_b WU^UbQ\ edY\Ydi Y^V_b]QdY_^' bUcYTU^dYQ\
Q^T RecY^Ucc Secd_]Ubc ]Qi S_^dQSd dXU FeR\YS KdY\YdYUc 9_]]YccY_^ _V
EXY_ V_b QccYcdQ^SU Qd ,(3++(131(23-1 %d_\\ VbUU& _b JJO Qd ,(3++(131(,02+
%d_\\ VbUU& Vb_] 35++ 7C ( 05++ FC <IJ gUU[TQic _b Qd
ggg)FK9E)_XY_)W_f) ?UQbY^W _b c`UUSX Y]`QYbUT Secd_]Ubc ]Qi S_^dQSd
dXU FK9E fYQ 2(,(, %EXY_ bU\Qi cUbfYSU&) HUcYTU^dYQ\ Secd_]Ubc ]Qi Q\c_
S_^dQSd dXU EXY_ 9_^ce]Ubcp 9_e^cU\ V_b QccYcdQ^SU gYdX S_]`\QY^dc Q^T
edY\Ydi YcceUc Qd ,(322(2/-(01-- %d_\\ VbUU& Vb_] 35++ 7C ( 05++ FC <IJ
gUU[TQic' _b ggg)`YS[_SS)_bW)
)(& ?S[MOUUKWOX][& O_e XQfU dXU bYWXd d_ bUaeUcd Vb_] 7<F <^UbWi' dgYSU
gYdXY^ Q dgU\fU %,-&(]_^dX `UbY_T' e` d_ dgU d̂i(V_eb %-/& ]_^dXc _V `Qi]U^d
XYcd_bi' gYdX_ed SXQbWU) 7<F <^UbWi Yc `b_XYRYdUT Vb_] TYcS\_cY^W i_eb
c_SYQ\ cUSebYdi ^e]RUb Q^T*_b QSS_e^d ^e]RUb%c& gYdX_ed i_eb QVVYb]QdYfU
gbYddU^ S_^cU^d UhSU`d V_b 7<F <^UbWipc S_\\USdY_^c Q^T bU`_bdY^W'
`QbdYSY`QdY^W Y^ `b_WbQ]c Ve^TUT Ri dXU e^YfUbcQ\ cUbfYSU Ve^T `ebceQ^d d_
cUSdY_^ /4-3)0/ _V dXU EXY_ HUfYcUT 9_TU' _b QccYW^Y^W i_eb S_^dbQSd d_
Q^_dXUb 9H<I `b_fYTUb) 7<F <^UbWi Qcce]Uc ^_ bUc`_^cYRY\Ydi _b \YQRY\Ydi
V_b dXU V_\\_gY^W YdU]c dXQd QbU dXU bUc`_^cYRY\Ydi _V dXU <;K5 _`UbQdY_^ Q^T
]QY^dU^Q^SU _V dXU <;Kpc U\USdbYSQ\ cicdU]' Q^i Y^dUbbe`dY_^ _V cUbfYSU'
dUb]Y^QdY_^ _V cUbfYSU' _b TUdUbY_bQdY_^ _V dXU <;Kpc cUbfYSU) @^ dXU UfU^d _V
Q `_gUb _edQWU' i_e cX_e\T S_^dQSd i_eb \_SQ\ <;K) 7^i ^_dYSU' TU]Q^T _b
_dXUb S_]]e^YSQdY_^ d_ RU WYfU^ XUbUe^TUb' Y^S\eTY^W' gYdX_ed \Y]YdQdY_^' Q^i
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dUb]Y^QdY_^ ^_dYSU' cXQ\\ RU Y^ gbYdY^W Q^T cU^d d_ dXU QTTbUcc _b U]QY\ QTTbUcc
]QY^dQY^UT _^ VY\U V_b i_e) 7<F <^UbWipc U^fYb_^]U^dQ\ TYcS\_cebU
cdQdU]U^d Yc QfQY\QR\U V_b fYUgY^W _^ _eb gURcYdU Qd 7<FU^UbWi)S_]) O_e
QWbUU dXQd 7<F <^UbWi gY\\ ]Q[U dXU bUaeYbUT aeQbdUb\i e`TQdUc d_ dXU
cdQdU]U^d U\USdb_^YSQ\\i _^ _eb gURcYdU) MU gY\\ Q\c_ `b_fYTU dXU
Y^V_b]QdY_^ d_ i_e e`_^ bUaeUcd)
))& IKZZKW\a KWN 8XZMO ?KTO]ZO& 7<F <^UbWi gQbbQ^dc dYd\U Q^T dXU bYWXd
d_ Q\\ U\USdbYSYdi c_\T XUbUe^TUb) J?< M7HH7DJ@<I I<J =EHJ? @D J?@I
F7H7>H7F? 7H< <N9BKI@L< 7D; 7H< @D B@<K E= 7BB EJ?<H
M7HH7DJ@<I' M?<J?<H IJ7JKJEHO' <NFH<II EH @CFB@<;'
@D9BK;@D> 8KJ DEJ B@C@J<; JE 7DO M7HH7DJ@<I E=
C<H9?7DJ78@B@JO' =@JD<II =EH 7 F7HJ@9KB7H FKHFEI< EH
7H@I@D> EKJ E= 7DO 9EKHI< E= ;<7B@D> EH KI7>< E= JH7;<)
9UbdQY^ SQecUc Q^T UfU^dc QbU _ed _V dXU bUQc_^QR\U S_^db_\ _V 7<F
<^UbWi Q^T ]Qi bUce\d Y^ Y^dUbbe`dY_^c Y^ cUbfYSU) 7<F <^UbWi Yc ^_d \YQR\U
V_b TQ]QWUc SQecUT Ri QSdc _V >_T' _b _dXUb QSdc _V Q^i W_fUb^]U^dQ\
QedX_bYdi %Y^S\eTY^W dXU FK9E _b HJE&' QSSYTU^dc' cdbY[Uc' \QR_b db_eR\Uc'
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