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%FGGF/HIJJKHL/FH/MNIHOFPNFL/IQ/)RSPTULVHFSUFG/JW/OIXXHMGN/IQ/NILIY/NFH/FH
RGNUIZSFL/IQ/IZLFHGF9/$IJJKHLFG/RGNF[KSNFH/NILI/QKH/UJRSNF\IGNUUSIZ/QHI
]KZZMGISF/KX/JHR\ILF/NIGU]F/HFGUFIGS^X/R/4???9/-/HIJJKHLFG/FH/NFH/NKX/\RUL
FG/MN\R]SRGX/QHI/4??3/LRS/4???/R/RGN[KSNFL/IQ/ZRSPTQHFZZFNF/ULKQQFH/R
UJRSNF\IGNUUSIZZFL9

%FL/QTHULF/WHY/)RSPTULVHFSUFG/RGNUIZSFNF/KJSVUGRGXFH/KZ/UJRSNF\IGNUUSIZ/QHI
NF/NIGU]F/HFGUFIGS^XY/\IH/R/4?>39/%RUUF/KJSVUGRGXFH/OSF\/R/4?>?/OFIHOFPNFL/KX
KQQFGLSRXXPKHL/R/KHRFGLFHRGX/QHI/)RSPTULVHFSUFG/GH9/4BY/4?>?/UKZ/ULILRULRU]F
RGNOFHFLGRGXFH9

*QLFH/FG/JFHRKNF/JW/;/WH/OSF\/OFIHOFPNGRGX/IQ/RGNOFHFLGRGXFH/KZ
UJRSNF\IGNUUSIZ/QHI/]KZZMGISF/HFGUFIGS^X/KX/JHR\ILF/HFGUFIGS^X/QKH
[MUUJRSNF\IGN/XFGKJLIXFL9/)RSPTULVHFSUFG/[IH/JW/OIURU/IQ/NRUUF/OFIHOFPNGRGXFH
MNIHOFPNFL/USIZKJXTHFSUF/QKH/WHFGF/4??@Y/4??&/KX/4??;Y/UKZ/FH/MNXR\FL/R
QKHZ/IQ/RGLFHGF/GKLILFH9

-/QKHORGNFSUF/ZFN/OFIHOFPNGRGXFG/IQ/USIZNILI/QKH/4??3/[IH/)RSPTULVHFSUFG
MNXR\FL/FG/HIJJKHL/UKZ/)RSPTJHKPF]L/GH9/@3!/4???/_'JRSNF\IGNUUSIZ/QHI
]KZZMGISF/KX/JHR\ILF/HFGUFIGS^X/R/4??3_Y/[\KH/NFH/MN/K\FH/NILI/QKH/4??3
\RUL/ISSF/NILI/QKH/4?>3/KX/QKH/JFHRKNFG/4??@/LRS/4??;Y/UKZ/ZMSRXXTH/IL/UF
MN\R]SRGXFG/R/USIZZ^GXNFH/UIZL/R/OF[IGNSRGX/IQ/KX/RGN[KSNFL/IQ/ULKQQFH/R
UJRSNF\IGNUUSIZZFL/R/[FSF/JFHRKNF9

*GN\RNFHF/[IH/)RSPTULVHFSUFG/MNIHOFPNFL/FG/HIJJKHL/IQ/ZIP/5BBBY/NFH
RGNF[KSNFH/HFUMSLILFHGF/IQ/OFIHOFPNGRGX/IQ/USIZNILIFGF/QKH/4??>9

-/NFGGF/HIJJKHL/FH/NFH/]MG/XFGXR\FL/USIZNILIFGF/QKH/4???9/"KH/JFHRKNFG/QHI
4?>3/LRS/4??3//[FG\RUFU/NFL/LRS/)RSPTJHKPF]L/GH9/@3!Y/[\RU/ZIG/TGU]FH/IL
\MHNFHF/NILI/QKH/4???/R/ULTHHF/UIZZFG[^GX9/)RSPTJHKPF]L/GH9/@3!/]IG/]TOFU/R
)RSPT`/a/*GFHXRZRGRULFHRFLU/)RSPTOMLR]9

$IJJKHLFG/\FNHTHFGNF/UJRSNF\IGNUUSIZ/R/4??>/]IG/R/OFXH^GUFGNF/KZQIGX
HF]\RHFHFU/R/)RSPTULVHFSUFG9
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%FGGF/HIJJKHL/RGNF[KSNFH/FG/KJXTHFSUF/K\FH/UJRSNF\IGNUUSIZ/QHI/]KZZMGISF
KX/JHR\ILF/HFGUFIGS^X/R/4???9/$IJJKHLFG/FH/MNIHOFPNFL/IQ/)RSPTULVHFSUFG/JW
OIXXHMGN/IQ/NILIY/NFH/FH/RGNUIZSFL/IQ/IZLFHGF9

-/%IGZIH]/FH/NFH/URNFG/4?>3/RGNUIZSFL/NILI/KZ/UJRSNF\IGNUUSIZ/QHI
]KZZMGISF/KX/JHR\ILF/HFGUFIGS^X9/%F/IGS^XY/UKZ/RGNXWH/R/MGNFHUTXFSUFHGFY
[IH/ISSF/FG/]IJIbRLFL/ULTHHF/FGN/!B/JFHUKG^]\R\ISFGLFH/c7*d9/)RSPTULVHFSUFG
QKHFLKX/R/4?>?/NFG/QTHULF/RGNUIZSRGX/KX/ULILRULRU]F/OFIHOFPNGRGX/IQ/NILI/QKH
4?>39/$FUMSLILFHGF/IQ/NFLLF/IHOFPNF/FH/KQQFGLSRXXPKHL/R/KHRFGLFHRGX/QHI
)RSPTULVHFSUFG/GH94BY/4?>?Y/e'JRSNF\IGNUUSIZ/QHI/]KZZMGISF/HFGUFIGS^X/R
4?>3_9

-/JFHRKNFG/QHI/4?>3/LRS/4??B/FH/NFH/R/FG/\RU/MNULH^]GRGX/RGNUIZSFL/NILI/QKH
Z^GXNFHY/OF[IGNSRGXUQKHZFHY/USMLNRUJKGFHRGX/KX/G^HRGXUULKQQFH9/'IZLRNRX/FH
NFH/R/FG]FSLF/WH/MNQKHZFL/KJXTHFSUFH/K\FH/LMGXZFLISSFHGF/bINZRMZY/]\R]UTS\Y
OSV/KX/GR]]FS9

"HI/4??B/LRS/4??@/KZQILLFH/RGNUIZSRGX/IQ/NILI/KZ/Z^GXNFH/LRS/NFSU
OF[IGNSRGXUQKHZFHY/USMLNRUJKGFHRGX/KX/USIZ]\ISRLFL/QKH/NF/HFGUFIGS^XY/[\KH
USIZZFL/OSF\/IG\FGNL/LRS/PKHNOHMXUQKHZWS9/"HI/4??&/OSF\/RGNOFHFLGRGXFHGF
MN\RNFL/LRS/IL/KZQILLF/ISSF/KJSVUGRGXFH/KZ/UIZLSRXF/HFGUFIGS^X9/'IZLRNRX/OSF\
ZWSFJHKXHIZZFL/MN\RNFL/ZFN/MGNFHUTXFSUF/IQ/USIZ/QKH/RGN[KSNFL/IQ
LMGXZFLISSFHGF/fRG]Y/]KOOFHY/]HKZ/UIZL/IHUFG9

)RSPTULVHFSUFG/[IH/JW/XHMGNSIX/IQ/NRUUF/KJSVUGRGXFH/MNIHOFPNFL/USIZKJXTHFSUFH
QKH/4??@Y/4??&/KX/4??;Y/UKZ/R]]F/FH/JMOSRbFHFL9/%RUUF/QKHFSRXXFH/R/QKHZ/IQ
ULVHFSUFGU/RGLFHGF/GKLILFH9

-/QKHORGNFSUF/ZFN/OFIHOFPNGRGXFG/IQ/USIZNILI/QKH/4??3/[IH/)RSPTULVHFSUFG
MNXR\FL/FG/HIJJKHL/UKZ/)RSPTJHKPF]L/GH9/@3!/4???/_'JRSNF\IGNUUSIZ/QHI
]KZZMGISF/KX/JHR\ILF/HFGUFIGS^X/R/4??3_9/-/)RSPTJHKPF]LFL/FH/MN/K\FH/NILI/QKH
4??3/\RUL/ISSF/NILI/QKH/4?>3/KX/QKH/JFHRKNFG/QHI/4??@/LRS/4??;Y/UKZ/ZMSRXXTH/IL
UF/MN\R]SRGXFG/R/USIZZ^GXNFH/UIZL/R/OF[IGNSRGX/IQ/KX/RGN[KSNFL/IQ/ULKQQFH/R
UJRSNF\IGNUUSIZZFL/R/[FSF/JFHRKNFG9

*GN\RNFHF/[IH/)RSPTULVHFSUFG/MNIHOFPNFL/FG/HIJJKHL/IQ/ZIP/5BBBY/NFH
RGNF[KSNFH/HFUMSLILFHGF/IQ/OFIHOFPNGRGX/IQ/USIZNILIFGF/QKH/4??>9

%FGGF/HIJJKHL/RGNF[KSNFH/G^ULFG/MNFSM]]FGNF/HFUMSLILFHGF/IQ/FG
OFIHOFPNGRGX/IQ/NILI/QKH/4???9

!"#$"%#&'()*()$&%++'#(,"-
#JXTHFSUFG/FH/MNIHOFPNFL/JW/OIXXHMGN/IQ/RGNOFHFLGRGXFH/QHI/49@B4/HFGUFIGS^X
MN/IQ/NFL/LKLISF/IGLIS/IGS^X/R/4???/JW/49@B?9/%F/ULILRULRU]F/OFHFXGRGXFH/FH
OIUFHFL/JW/NILI/QHI/&?@/IGS^XY/NFH/R]]F/FSSFH/]MG/NFS\RU/SF\FHFH/USIZZFL/LRS/FL
IGNFL/IGS^X9

%FG/UIZSFNF/USIZJHKNM]LRKG/R/4???/JW/UIZLSRXF/49@B?/HFGUFIGS^X/]IG
KJXTHFU/LRSg

• ! 'SIZZ^GXNF/R/\WN\^XL/cAAd 49@@59?!B/LKGU

• ! 'SIZZ^GXNF/R/LTH\^XL/c,'d/ ///4&&9;54/LKGU
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'SIZZ^GXNF/R/\WN\^XL/OFLFXGFH/NFG/LKLISF/\^XL/IQ/USIZLTHULKQ/RG]S9
\IGNRGN[KSNFLY/NFH/JHKNMbFHFUY/ZFGU/USIZZ^GXNF/R/LTH\^XL/]MG/IGXR\FH
\^XLFG/IQ/LTHULKQQFLY/[\RS]FL/FH/FG/OFHFXGFL/ULTHHFSUF9

%I/OFSIULGRGXFG/IQ/IGS^XXFGF/R/4???/\IH/JW/>YB?/ZRSS9/7*/]IG/NFG
XFGGFZUGRLSRXF/WHSRXF/USIZJHKNM]LRKG/JH9/7*/OFHFXGFU/LRS/4?Y5/]X/,'9

7HKNM]LRKG/IQ/UJRSNF\IGNUUSIZ/R/\WN\^XL/cAAd/JW/NF/NIGU]F/HFGUFIGS^X/[IH/R
JFHRKNFG/QHI/4?>3/LRS/4???/\IHRFHFL/ZFSSFZ/494BB9BBB/KX/49@@&9BBB/LKGU/AAY
ZFNFGU/NF/UIZSFNF/Z^GXNFH/LTHULKQ/R/UIZZF/JFHRKNF/[IH/\IHRFHFL/ZFSSFZ
4!B9BBB/KX/43B9BBB/LKGU/LTHULKQ/c,'d/JH9/WH9/"HI/4?>3/LRS/4??@/[IH/NFH/\^HFL
FG/P^\G/ULRXGRGX/R/NFG/UIZSFNF/Z^GXNF/LTHULKQ9/'LRXGRGXFG/U]VSNFU
UIGNUVGSRX\RU/MNOVXGRGXFG/R/NFGGF/JFHRKNF/IQ/FG/SIGX/H^]]F/HFGUFIGS^X/LRS
QKHOFNHFL/HFGUGRGX9/'RNFG/4??@/[IH/Z^GXNFG/IQ/LTHULKQ/SRXXFL/JW/FL/GR\FIM
ZFSSFZ/4&B9BBB/KX/43B9BBB/L/,'hWH9

.&%+/"0%#,&1#(.&%+/"0%#,&1#(.&%+/"0%#,&1#(.&%+/"0%#,&1#(
,RS/ULIORSRUFHRGX/IQ/USIZ/IG\FGNFU/NFSU/ORKSKXRU]F/JHKbFUUFHY/NFSU/]FZRU]F
JHKbFUUFH9/%F/ORKSKXRU]F/JHKbFUUFH/KZQILLFH/IGIFHKO/ULIORSRUFHRGX/\FN
MNHWNGRGX/KX/IFHKO/ULIORSRUFHRGX/\FN/SIGXLRNUOFSMQLGRGX9/%F/]FZRU]F/JHKbFUUFH
QKHFXWH/[K\FNUIXFSRXL/\FN/ULIORSRUFHRGX/ZFN/LRSU^LGRGX/IQ/[VNHIL]IS]9

'SIZULIORSRUFHRGXFG/R/4???/QKHNFSL/JW/ULIORSRUFHRGXUZFLKNFH/KJXPKHL/R/JHKbFGL/IQ
USIZZ^GXNFG/R/\WN`/KX/LTH\^XL/FH/\RUL/JW/QTSXFGNF/NRIXHIZg

,RS/IQ\IGNRGX/IQ/USIZZFL/IG\FGNFU/ZF]IGRU]/UFJIHFHRGX/UIZL/GILMHSRX/KX
L\MGXFG/QRSLHFHRGX9

'SIZIQ\IGNRGX/R/4???/QKHNFSL/JW/IQ\IGNRGXUQKHZFH/KJXPKHL/R/JHKbFGL/IQ
USIZZ^GXNFG/R/\WN`/KX/LTH\^XL/QHFZXWH/IQ/QTSXFGNF/NRIXHIZ9

%FL/UFU/R/NRIXHIZZFLY/IL/G^ULFG/?Bi/IQ/USIZZ^GXNFG/R/,'/USIZZFL/IQ\IGNFU
R/ULILRKG^HF/MNULVH/KX/IGS^XY/ZFGU/NF/HFULFHFGNF/4Bi/XFGGFZXWH/FGLFG/RGXFG
FSSFH/IGNFG/IQ\IGNRGXY/NFH/HFJH^UFGLFHFH/[FG[KSNU\RU
USIZZRGFHISRUFHRGXUIGS^X/FSSFH/ZKORSL/MNULVH9/,RSU\IHFGNF/QKHNFSRGX/QKH
USIZZ^GXNFG/R/AAY/UKZ/HFGL/QVURU]/U]IS/QPFHGFU/FQLFH/FGNL/OF[IGNSRGX/JW
HFGUFIGS^XY/FH/\^UFGLSRXL/IGNFHSFNFU/KX/MNXTH/[FG[KSNU\RU/;Bi/KX/@Bi9
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%FL/QHFZXWH/FGN\RNFHF/IQ//NRIXHIZZFLY/IL/IQ\IGNRGXFG/IQ/USIZZFL/R/4???Y
UKZ/R/LRNSRXFHF/WH/[K\FNUIXFSRXL/QKHFXR]/R/bFGLHRQMXFH/KX/UROWGNUJHFUUFHY
[FG[KSNU\RU/bI9/55i/KX/4?iY/ZFGU/USIZOFNF/KX/QRSLFHJHFUUFH/ORNHIXFH/ZFN
[FG[KSNU\RU/bI9/45i/KX/3i/IQ/USIZZ^GXNFG/R/AA9

2N/K\FH/ULIORSRUFHRGX/KX/IQ\IGNRGX/IQ/USIZZFL/FH/NFH/JW/FG/H^]]F/HFGUFIGS^X
FLIOSFHFL/VNFHSRXFHF/OF[IGNSRGX/IQ/USIZZFLY/QTH/NFL/USMLNRUJKGFHFU9

CNFHSRXFHF/USIZOF[IGNSRGX/R/4???/QKHNFSL/JW/OF[IGNSRGXUQKHZFHY/KJXPKHL/R
JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY/QHFZXWH/IQ/QTSXFGNF/NRIXHIZ9

%FG/SIGXL/K\FH\FPFGNF/NFS/IQ/USIZZFLY/bI9/&5i/IQ/AA/KX/3;i/IQ/,'Y
XFGGFZXWH/NKX/RGXFG/VNFHSRXFHF/OF[IGNSRGX/JW/HFGUFIGS^XXFL9

'IZSFL/OSF\/3Y>i/IQ/USIZLTHULKQQFL/OF[IGNSFL/ZFN/jG/IQ/ZFLKNFHGF
[VXRFPGRUFHRGXY/ZRGFHISRUFHRGX/FSSFH/]KZJKULFHRGX/R/4???Y/[\RS]FL/FH/FG/ULRXGRGX
JW/K\FH/&Bi/R/QKH[KSN/LRS/F]UFZJFS\RU/4??3`LISSFL/JW/&i9

.&%+,1$2*#"-1#(.&%+,1$2*#"-1#(.&%+,1$2*#"-1#(.&%+,1$2*#"-1#(
%FH/QRGNFU/JHRGbRJRFSL/LHF/[K\FNZMSRX[FNFH/QKH/NFG/FGNFSRXF/IGOHRGXFSUF/IQ
UJRSNF\IGNUUSIZ9/%RUUF/FH/IG\FGNFSUF/JW/SIGNOHMXUPKHNY/QKHOH^GNRGX/R/F]ULFHGL
FSSFH/RGLFHGL/IGS^X/FSSFH/IGOHRGXFSUF/JW/]KGLHKSSFHFL/SKUUFJSINU9

%FUMNFG/FH/NFH/R/USIZKJXTHFSUFG/QKH/4??3/RGNQTHL/=,'0*-463,0)+/UKZ
NRUJKGFHRGXUKZHWNFY/NFH/QKHLHRGU\RU/N^]]FH/K\FH/UJRSNF\IGNUUSIZ/UKZ/U]IS
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OF[IGNSFU/R/ZRGFHISRUFHRGXUIGS^XY/[\KH/IGS^XXFGF/UIZLRNRX/QMGXFHFH/UKZ
SIGXLRNUSIXFH/QKH/USIZZFL9

-/HIJJKHLFG/QKH/4??>/FH/NFH/FGN\RNFHF/RGNQTHL/>'4)'.?4'@**)36)Y/NFH/N^]]FH
K\FH/USIZZFL/UKZ/OF[IGNSFU/FQLFH/GVF/ZFLKNFHY/[\KH/IQ/USIZZFLU/MKHXIGRU]F
RGN[KSNY/FQLFH/QKHOH^GNRGXY/MNGVLLFU9

"KH/IL/]MGGF/MNOHRGXF/UJRSNF\IGNUUSIZ/QHI/FL/]KZZMGISL/HFGUFIGS^X/U]IS/NFH
FQLFH/49/K]LKOFH/4???Y/R/ZFNQTH/OFULFZZFSUFHGF/R/USIZOF]FGNLXTHFSUFGY/HWNFU
K\FH/FG/KJOF\IHRGXU]IJIbRLFL/U\IHFGNF/LRS/?/ZWGFNFHU/JHKNM]LRKG9

-/4???/]MGGF/54;/IGS^X/FSSFH/!;Y@i/IQ/NF/&?@/IGS^X/MNFG/USIZSF\FHIGbFH/LRS
FL/IGNFL/IGS^XY/MZRNNFSOIHL/K\FH[KSNF/]HI\FL/LRS/SIXFH]IJIbRLFLFG9/%FLLF
KZQILLFH/bI9/&5Y;i/KX/5?Y!i/IQ/USIZZ^GXNFG/R/[FG[KSNU\RU/\WN`/KX/LTH\^XL9

'SIZNRUJKGFHRGX/R/4???/QKHNFSL/JW/NRUJKGFHRGXUKZHWNFHY/KJXPKHL/R/JHKbFGL/IQ
USIZZ^GXNFG/R/\WN`/KX/LTH\^XL/QHFZXWH/IQ/QTSXFGNF/NRIXHIZ9

'KZ/NFL/UFU/IQ/NRIXHIZZFLY/XFGIG\FGNLFU/R/4???/&;Y&i/IQ/USIZZ^GXNFG/R
,'/JW/SIGNOHMXUPKHNY/UKZ/FH/@Y!i/KX/5Y3i/ZRGNHF/FGN/NF/LRSU\IHFGNF/LIS/R
[FG[KSNU\RU//4??3/KX/4??>9
%FH/FH/OFHFXGFL/NF/XFGGFZUGRLSRXF/LTHULKQJHKbFGLFH/R/USIZZ^GXNFHY/UKZ/R
4???/FH/NRUJKGFHFL/LRS/NF/QFZ/KZHWNFH/QKH/NRUJKGFHRGXFG9/6FHFXGRGXFG/\RUFHY
IL/NFGGF/LTHULKQJHKbFGL/R/USIZZFL/IGOHIXL/JW/SIGNOHMXUPKHNY/QKHOH^GNRGXY
SKUUFJSINUFHY/SIGXLRNUSIXFH/KX/IGNFG/MNGVLLFSUF/\IH/JW/[FG[KSNU\RU/4@Y4iY
4>Y;iY/54Y@iY/4Y&i/KX/5BY>i9

3#,0*&,$$4*55"-)*()$&%+67%&14"43#,0*&,$$4*55"-)*()$&%+67%&14"43#,0*&,$$4*55"-)*()$&%+67%&14"43#,0*&,$$4*55"-)*()$&%+67%&14"4
-/4???/\IH/NFL/\^XLFNF/XFGGFZUGRLSRXF/LTHULKQRGN[KSN/R/USIZZFL/JW/4BY>iY
UKZ/FH/FL/QISN//R/QKH[KSN/LRS/LTHULKQRGN[KSN/R/JFHRKNFG/QHI/4?>3/LRS/4??>9
-GN[KSNFL/IQ/LTHULKQ/[IH/R/JFHRKNFG/\IHRFHFL/ZFSSFZ/44Y@i/KX/4;i9

-/4???/OSF\/bI9/?@Y&i/IQ/LTHULKQZ^GXNFG/MGNFHUTXL/QKH/RGN[KSNFL/IQ/]\^SULKQ
KX/QKUQKH9/%FL/\^XLFNF/XFGGFZUGRLURGN[KSN/\IH/JW/[FG[KSNU\RU/@Y!i/KX/!Y4i
IQ/LTHULKQRGN[KSNFL9/%FLLF/U\IHFH/LRS/FL/UIZSFL/RGN[KSN/R/NFG/MGNFHUTXLF
USIZZ^GXNF/JW/;9!&B/LKGU/+/KX/@9&&B/LKGU/79

-/4???/OSF\/bI9/?@Y&i/IQ/LTHULKQZ^GXNFG/MGNFHUTXL/QKH/LMGXZFLISSFH9
-GN[KSNFL/IQ/LMGXZFLISSFH/UKZ/NF/\^XLFNF/XFGGFZUGRLSRXF/]KGbFGLHILRKGFH/QKH
4???/QHFZXWH/IQ/GFNFGULWFGNF/LIOFS9
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'LKQ 0KGbFGLHILRK
R/ZXh]X/,'

EINZRMZ 5YBB
0\R]UTS\ 4Y5B
6SV >4Y5
+R]]FS 5&Y3
0HKZ !!Y5
kRG] 3;@YB
0KOOFH 5>&YB

.H^GUF\^HNRFHGF/QKH/USIZY/NFH/MNOHRGXFU/JW/SIGNOHMXUPKHNY/FH/KJULRSSFL/UWNIGY
IL/NFH/FGLFG/U]IS/K\FH[KSNFU/FG/\^HNR/QKH/RGN[KSNFL/JH9/LTHULKQFG[FN/FSSFH/QKH
RGN[KSNFL/R/QKH[KSN/LRS/QKUQKHZ^GXNFG/R/USIZZFL9/6IXXHMGNFG/QKH/IL/%IGZIH]
[IH/KJULRSSFL/]HI\\^HNRFH/LRS/RGN[KSNFL/IQ/LMGXZFLISSFH/R/QKH[KSN/LRS
QKUQKHZ^GXNFG/R/USIZZFL/FHY/IL/USIZZFL/FHULILLFH/QKUQKHXTNGRGXY/UKZ/[IH/FL
\RUL/RGN[KSN/IQ/LMGXZFLISSFHY/UJFbRFSL/bINZRMZ9

-/USIZOF]FGNLXTHFSUFG/OSF\/NFH/KJULRSSFL/GVF/XH^GUF\^HNRFH/QKH/RGN[KSNFL/IQ
LMGXZFLISSFHY/KX/JH9/49/PMSR/5BBB/\RS/NFH/U]F/FG/U]^HJFSUF/IQ/XH^GUF\^HNRFG/QKH
bINZRMZ9/%FH/FH/JW/OIURU/IQ/4???`NILI/QKHFLIXFL/FG/OFHFXGRGXY/NFH/[IH/\RULY/IL
NFGGF/U]^HJFSUF/R]]F/\RS/[I\F/NF/ULKHF/]KGUF]\FGUFH/QKH/NFG/Z^GXNF/IQ/USIZY
NFH/]IG/OHRGXFU/JW/SIGNOHMXUPKHN9

,IXFU/RZRNSFHLRN/[FSF/USIZZ^GXNF/R/4???/R/OFLHIXLGRGX/UFH/OFHFXGRGXFG
IGNFHSFNFU/MN9/%FG/USIZZ^GXNFY/NFH/R]]F/\RS/]MGGF/IGOHRGXFU/JW
SIGNOHMXUPKHN/\RS/ULRXF/QHI/4>!/LKGU/,'/LRS/5@9?@5/LKGU/,'9/%FG/\KSNUKZZF
ULRXGRGX/U]VSNFU/NKX/ULKHF/IGS^XY/NFH/FH/QKHUVGFL/ZFN/FXFL
USIZQKHOH^GNRGXUIGS^X9

-QTSXF/OFULFZZFSUFHGF/R/USIZOF]FGNLXTHFSUFG/U]IS/USIZY/NFH/IG\FGNFU/JW
SIGNOHMXUPKHNY/MGNFHUTXFU/QKH/RGN[KSNFL/IQ/QRHF/ZRSPTQHFZZFNF/ULKQQFHg/1('
cSRGF^HF/IS]VSOFGfFGUMSQKGILFHdY/7(:/cJKSVbV]SRU]FY/IHKZILRU]F
[VNHKbIHOKGILFHdY/+7*/cGKGVSJ[FGKS/KX/GKGVSJ[FGKSFL[KlVSILFHd/KX/%*:7
cNRFL[VS[FlVSJ[L[ISILd9/"KH/NRUUF/QRHF/ULKQQFH/FH/NFH/R/OF]FGNLXTHFSUFG/QIULUIL
QTSXFGNF/IQU]^HRGXU\^HNRFHg

'LKQ -GNLRS/NFG/!B9
PMGR/5BBB

"HI/NFG/49/PMSR
5BBB

1(' ZXh]X/,' 59;BB 49!BB
7(: ZXh]X/,' ; !
+7* ZXh]X/,' &B !B
%*:7 ZXh]X/,' 4BB &B

%FH/FH/R/4???/MGNFHUTXL/ZFSSFZ/3?Y5i/c]MG/1('d/KX/?5Y@i/cNF/IGNHF
ULKQQFHd/IQ/NFG/UIZSFNF/USIZZ^GXNF/R/LTHULKQ/QKH/ZRSPTQHFZZFNF/ULKQQFH9
-GN[KSNFL/IQ/NRUUF/ULKQQFH/UKZ/NF/\^XLFNF/XFGGFZUGRLSRXF/]KGbFGLHILRKGFH/R
4???/QHFZXWH/IQ/GFNFGULWFGNF/LIOFS9

'LKQ 0KGbFGLHILRKG
ZXh]X/,'

1(' 49B&&YB

7(: 5Y@

+7* 4?Y&

%*:7 5!Y?
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-/GFNFGULWFGNF/LIOFS/FH/\RUL/[\KH/ULKH/USIZZ^GXNF/KX/[\KH/ZIGXF/IGS^X/R
4???Y/NFH/R]]F/]MGGF/K\FH[KSNF/NF/R/4???/X^SNFGNF/KX/QHFZLRNRXF/XH^GUF`
FSSFH/IQU]^HRGXU\^HNRFH/QKH/ZRSPTQHFZZFNF/ULKQQFH9

.H^GUF`/FSSFH/IQU]^HRGXU\^HNR
7IHIZFLFH .^SNFGNF/LRS/!B9/PMGR/5BBB .^SNFGNF/QHI/49/PMSR/5BBB

)^GXNF/R
LKGU/,' (GLIS/IGS^X )^GXNF/R

LKGU/,' (GLIS/IGS^X

1(' 4>9@?> 4> @!9!43 &5
+7*/&Bh!B ?9?4? 44 5?9>>> 53
7(: 59?4@ ; @493;3 @;
%*:7 445 4 @93>& 54

%FH/ZW/RZRNSFHLRN/\^HF/FG/H^]]F/HFGUFIGS^XY/NFH/K\FHLH^NFH/XH^GUF\^HNRFH
QKH/ZFHF/FGN/jL/ULKQY/[\RS]FL/OFLVNFHY/IL/USIZZ^GXNFG/KX/IGLIS/IGS^X/NFH/R]]F
K\FH[KSNFH/]HI\FGFY/OSR\FH/HFNMbFHFL/\^UFGLSRXL/R/QKH[KSN/LRS/FG/URZJFS/UMZ/IQ
LISSFGF/QKH/NF/JWX^SNFGNF/ULKQQFH/R/LIOFSSFG9

2N/QHI/4???`NILI/FH/NFH/KXUW/QKHFLIXFL/FG/OFHFXGRGX/IQY/[\KH/ULKH/FG/IGNFS/IQ
USIZZ^GXNFGY/NFH/FH/MGNFHUTXL/QKH/ZRSPTQHFZZFNF/ULKQQFH/R]]F/\RS/]MGGF
K\FH[KSNF/jG/FSSFH/QSFHF/IQU]^HRGX\^HNRFH/UIZLRNRXL9/6FHFXGRGXFGY/NFH/FH
QKHFLIXFL/QKH/OWNF/NF/QKH/WH/4???/KX/FQLFH/49/PMSR/5BBB/X^SNFGNF/]HI\Y/\RUFHY/IL
NFH/R/4???/\IH/USIZZ^GXNF/JW/5!9354/L/,'/QHI/!4/IGS^X/KX/;>9>!&/L/,'/QHI
4B;/IGS^XY/UKZ/R]]F/]MGGF/K\FH[KSNF/]HI\FGF/X^SNFGNF/[FG[KSNU\RU/LRS/!B9
PMGR/5BBB/KX/QHI/NFG/49/PMSR/5BBB9

"SFHF/ZRSPTJHKPF]LFH/[IH/\RUFHY/IL/IFHKOF/ORKSKXRU]F/JHKbFUUFH/HFNMbFHFH
RGN[KSNFL/IQ/ZRSPTQHFZZFNF/ULKQQFH/R/USIZ9/-/SRX[FN/ZFN/4??>/KX/4??3/FH/NFH/R
NFGGF/HIJJKHL/MGNFHUTXL/FG/UIZZFG[^GX/ZFSSFZ/RGN[KSNFL/IQ/NRUUF/ULKQQFH
KX/NFG/IGIFHKOF/FSSFH/IFHKOF/ULIORSRUFHRGX/IQ/USIZZFL9

$FUMSLILFHGF/\RUFHY/IL/NFH/FH/FG/ULKH/QKHU]FS/JW/]KGbFGLHILRKGFH/IQ/1('/KX/+7*
R/IGIFHKOL/KX/IFHKOL/ULIORSRUFHFL/USIZ9/'KZ/FL/F]UFZJFS/FH/NFHY/R/GFNFGULWFGNF
LIOFSY/\RUL/&Bi/QHI]LRSFG/QKH/ULKQ]KGbFGLHILRKGFHGF/R/QKH[KSN/LRS/LTHULKQRGN[KSNFL
R/IFHKOL/KX/IGIFHKOL/ULIORSRUFHFL/USIZY/ISL/USIZA/R/4???9

'LKQ (FHKOL/USIZ
&Bi/QHI]LRS

(GIFHKOL/USIZ
&Bi/QHI]LRS

1(' ZXh]X/,' >BYB 43B3YB
7(: ZXh]X/,' 4Y3 5Y;
+7* ZXh]X/,' ;YB 54Y&
%*:7 ZXh]X/,' 55YB 55YB

,RS/HFUMSLILFHGF/IQ/MGNFHUTXFSUFG/FH/NFL/\RXLRXL/IL/OFZ^H]FY/IL/NF/ULKHF
QKHU]FSSF/JW/ULKQ]KGbFGLHILRKGFHGF/R/IGIFHKOL/KX/IFHKOL/ULIORSRUFHFL/USIZ/R]]F
ISFGF/]IG/LRSU]HR\FU/ULIORSRUFHRGXUZFLKNFG9/%FL/FH/GFZSRX/)RSPTULVHFSUFGU
\MHNFHRGXY/IL/NFL/OF[IGNSFNF/USIZY/NFH/UIZZFGSRXGFUY/R/ZIGXF/LRSQ^SNF/FH/IQ
\RNL/QKHU]FSSRX/]\ISRLFL9



4!

5!!"#&,#"/"0

%FGGF/HIJJKHL/RGNF[KSNFH/HFUMSLILFH/IQ/OFIHOFPNGRGX/IQ/RGNOFHFLGRGXFH/KZ
Z^GXNFHY/OF[IGNSRGXY/NRUJKGFHRGX/KX/]\ISRLFL/IQ/UJRSNF\IGNUUSIZ/R/4???/QHI
]KZZMGISF/HFGUFIGS^X/UIZL/JHR\ILF/HFGUFIGS^X/QKH/[MUUJRSNF\IGNY/Y/UKZ/[IH
FG/]IJIbRLFL/ULTHHF/FGN/!B/JFHUKG^]\R\ISFGLFH/cR/NFL/QTSXFGNF/OFLFXGFL/7*dY
NKX/MGNLIXFL/GFNUR\GRGXUIGS^X9/#JXTHFSUFG/KZQILLFH/NFHQKH/KXUW/NFG
USIZZ^GXNFY/NFH/ULIZZFH/QHI/KHNGRGXFH/QKH/LTZGRGX/IQ/UFJLR]LIG]F/KX/IGNHF
ZRGNHF/IGS^X/R/NFG/MNULH^]GRGX/USIZZFL/LRSQTHFU/HFGUFIGS^X/ULTHHF/FGN/!B
7*9

'SIZ/QHI/\RH]UKZ[FNFH/ZFN/FXFG/UJRSNF\IGNUHFGUGRGXY/OFLFXGFL/UKZ
RGNMULHRUSIZY/RGNXWH/R]]F/R/KJXTHFSUFG9/%FL/UIZZF/XTH/URX/X^SNFGNF/QKH
USIZZFLY/NFH/ULIZZFH/QHI/NFG/NFS/IQ/K\FGG^\GLF/LTZGRGXUKHNGRGXFHY/UKZ
R]]F/LRSQTHFU/]KZZMGISF/HFGUFIGS^X9

'SIZZ^GXNFG/FH/R/NFGGF/HIJJKHL/KJXPKHL/OWNF/R/LKGU/\WN\^XL/KX/R/LKGU
LTHULKQY/UKZ/R/NFL/QTSXFGNF/QKH]KHLFU/LRS/[FG[KSNU\RU////AA/KX/,'9

'SIZZ^GXNFG/R/\WN\^XL/OFLFXGFH/NFG/LKLISF/\^XL/IQ/USIZLTHULKQ/ZFN
\IGNRGN[KSNFLY/NFH/JHKNMbFHFUY/ZFGU/USIZZ^GXNFG/R/LTH\^XL/]MG/IGXR\FH
\^XLFG/IQ/LTHULKQQFLY/[\RS]F/FH/FG/OFHFXGFL/ULTHHFSUF9

'SIZZ^GXNFG/IGXR\FL/R/\WN\^XL/HFJH^UFGLFHFH/NFHQKH/NFG/HFFSSF/Z^GXNFY
UKZ/R/URG/[FS[FN/U]IS/[WGNLFHFU/KX/OF[IGNSFU/JW/FL/HFGUFIGS^X/UIZL
OKHLU]IQQFU/QHI/IGS^XXFL/LRS/KZHWNFH/QKH/NFJKGFHRGX9/,RS/FG/\MHNFHRGX/IQ
KZHWNFH/QKH/USIZOF[IGNSRGX/]IG/ZFN/QKHNFS/IG\FGNFU/QKHNFSRGXFG/IQ
USIZZ^GXNFG/R/\WN\^XL9



4@
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6!7*00(3"#1-%(1%809(,&4,"

,RS/OHMX/QKH/XFGIG\FGNFSUF/IQ/XTNGRGXU[KSNRXL/IQQISNY/[FHMGNFH
UJRSNF\IGNUUSIZY/JW/SIGNOHMXUPKHN/[IH/)RSPTZRGRULFHRFL/R/ZFNQTH/IQ/SK\/KZ
ZRSPTOFU]VLLFSUF/MNULFNL/FG/OF]FGNLXTHFSUF/KZ/IG\FGNFSUF/IQ/IQQISNUJHKNM]LFH
LRS/PKHNOHMXUQKHZWSY/OF]FGNLXTHFSUF/GH9/>5!/IQ/4;9/UFJLFZOFH/4??;9
6F]FGNLXTHFSUFGY/UKZ/R/NFL/QTSXFGNF/]ISNFU/USIZOF]FGNLXTHFSUFGY/RGNF[KSNFH
OSIGNL/IGNFL/FG/H^]]F/]HI\/LRS/JHKNM]LFLU/]\ISRLFLY/UKZ/U]IS/\^HF/KJQVSNLY/QKH/IL
USIZZFL/ZW/IGOHRGXFU/JW/SIGNOHMXUPKHN9

%FGGF/OF]FGNLXTHFSUF/NIGGFH/NFL/FXFGLSRXF/SK\XHMGNSIX/QKH/FG/bFGLHIS
RGNUIZSRGX/IQ/KJSVUGRGXFH/KZ/UJRSNF\IGNUUSIZ9/-/K\FHFGUULFZZFSUF/ZFN
OFULFZZFSUFHGFY/NFH/FH/IGQTHL/R/OF]FGNLXTHFSUFGY/U]IS/IQQISNUJHKNMbFGLFGY
[FHMGNFH/]KZZMGISF/KX/JHR\ILF/HFGUFIGS^XY/NFH/SINFH/IQQISNFLhUSIZZFL
IGOHRGXF/JW/SIGNOHMXUPKHNY/[\FHL/WH/RGNFG/49/ZIHLU/RGNOFHFLLF/KJSVUGRGXFH/KZ
IQQISNUJHKNM]LFL/LRS/IZLUHWNFLY/UKZ/RXFG/UFGFUL/NFG/49/PMSR/\RNFHFUFGNFH/NRUUF
KJSVUGRGXFH/LRS/)RSPTULVHFSUFG9

-/KJXTHFSUFG/FH/NFH/R/FG/\RU/MNULH^]GRGX/cUSIZ]\ISRLFLFGd/[FG\RUL/LRS/NFG
HF\RNFHFNF/USIZOF]FGNLXTHFSUFY/PQ9/OF]FGNLXTHFSUF/GH9/@?/IQ/5B9/PIGMIH/5BBB9

!"#! $%&'()(*%+%,()-./-012/
*G/RGNOFHFLGRGX/KZ/UJRSNF\IGNUUSIZ/RGNF[KSNFH/MN/K\FH/RNFGLRQR]ILRKG/IQ
HFGUFIGS^X/KJSVUGRGXFH/KZ/IQQISNUZ^GXNFG/R/\WN`/KX/LTH\^XL/UIZL
FQLFHOF[IGNSRGXY/]\ISRLFL/KX/NRUJKGFHRGX/IQ/USIZZFL9

(Q/[FGUVG/LRS/IG\FGNFSUF/IQ/USIZZFL/JW/SIGNOHMXUPKHN/KZQILLFH/USIZ]\ISRLFLFG
KJSVUGRGXFH/KZ/RGNF[KSNFL/IQg

• ! +^HRGXUULKQQFH
• ! "KHMHFGFGNF/ULKQQFH/R/QKHZ/IQ/LMGXZFLISSFH
• ! "KHMHFGFGNF/ULKQQFH/R/QKHZ/IQ/QRHF/ZRSPTQHFZZFNF/ULKQQFH9

-GNOFHFLGRGXFHGF/OSF\/R/JFHRKNFG/4??B/LRS/4??@/QKHFLIXFL/JW/FL/LRS/QKHZWSFL
MNIHOFPNFL/U]FZIY/UKZ/\IH/X^SNFGNF/QKH/UIZLSRXF/IQQISNUJHKNM]LFH9
)RSPTULVHFSUFG/[IH/R/QKHORGNFSUF/ZFN/RGNOFHFLGRGXFH/QKH/4??&/OFUSMLLFL/IL
^GNHF/RGNOFHFLGRGXUU]FZIFLY/UWSFNFU/IL/NFLLF/FH/OSF\FL/ZFHF/LRNUU\IHFGNF/KX
LRSJIUUFL/MN\R]SRGXFG/JW/FNO`KZHWNFL9/)FN/IZLFHGFU/UIZLV]]F/FH/NFH/NFHQKH
MNIHOFPNFL/LK/LVJFH/RGNOFHFLGRGXUU]FZIFHY/GFZSRX/FL/QKH/UJRSNF\IGNUUSIZ/KX/FL
QKH/NF/T\HRXF/IQQISNUJHKNM]LFH9

%FL/GVF/RGNOFHFLGRGXUU]FZI/QKH/UJRSNF\IGNUUSIZ/OSF\/UIZLRNRX/MN\RNFL
UWSFNFUY/IL/RGNOFHFLGRGXFGY/MN/K\FH/NF/R/USIZOF]FGNLXTHFSUFG/]H^\FNF
KJSVUGRGXFHY/KZQILLFH/KJSVUGRGXFH/KZ/USIZZFLU/[WGNLFHRGXY/UWUKZ
ULIORSRUFHRGXY/IQ\IGNRGXY/QKHOH^GNRGX/K9S9Y//JW/HFGUFIGS^XXFL/UIZL
USMLNRUJKGFHRGX9/-/U]FZIFLU/IQUGRL/KZ/USMLNFJKGFHRGXFG/U]IS/NFL/MN/K\FH
NFJKGFHRGXFG/JW/SIGNOHMXUPKHN/Z9Z9/KJSVUFUY/[\KH\RNL/USIZZFL/QHI/IGS^XXFL
FH/OSF\FL/LRSQTHL/FL/IGNFL/HFGUFIGS^X/KX/R/XR\FL/QISN/[\RS]FLY/]THL/JW/FG
SKUUFJSINUY/OH^GNL/JW/FL/F]ULFHGL/QKHOH^GNRGXUIGS^XY/LRSQTHL/FL/IGS^X/QKH
ORKSKXRU]/OFIHOFPNGRGX/IQ/USIZZFLY//UWUKZ/ORKXIU`Y/]KZJKULFHRGXU`Y
ZRGFHISRUFHRGXUIGS^X/FSSFH/IGNFG/OF[IGNSRGX9/-GNOFHFLGRGXUU]FZI/QKH
UJRSNF\IGNUUSIZ/FH/\FNSIXL1NFGGF/HIJJKHL/UKZ/ORSIX/594949



4;

"KH/[\FHL/RGNOFHFLGRGXUWH/MNUFGNFH/)RSPTULVHFSUFG/QKHLHV]LF
RGNOFHFLGRGXUU]FZIFH/QKH/UIZLSRXF/HFGUFIGS^X/ZFN/FG/]IJIbRLFL/ULTHHF/FGN/!B
7*Y/NFH/WHFL/QTH/OSF\/HFXRULHFHFL/R/)RSPTULVHFSUFGU/NILIOIUF9/']FZIFHGF/UFGNFU
\RI/IZLFHGF/LRS/MNQVSNFSUF/[KU/]KZZMGFHGF9

#HNGRGXFG/ZFN/NF/QKHLHV]LF/RGNOFHFLGRGXUU]FZIFH/[IH/GM/QMGXFHFL
LRSQHFNUULRSSFGNF/JW/NFL/&9/WH9

-/)RSPTULVHFSUFGU/NILIOIUF/QKH/HFGUFIGS^X/FH/NFH/R/4???/HFXRULHFHFL/R/ISL/49@B?
IGS^X/ZFN/FG/]IJIbRLFL/JW/K\FH/!B/7*/cGFNUR\GRGXUIGS^XXFGF/FH/R]]F
ZFNLIXFLd9/*HQIHRGXUZ^UURXL/]IG/NFL/G^JJF/QKH\FGLFUY/RGNFG/QKH/FG/FG]FS
RGNOFHFLGRGXUJFHRKNFY/IL/ZKNLIXF/UIZLSRXF/RGNOFHFLGRGXFHhKJSVUGRGXFH9//)FG
UKZ/HFXFS/ZIGXSFH/NFH/RGNOFHFLGRGXFH/QHI/ZRGNHFY/JHR\ILF/HFGUFIGS^XY/NFH/R]]F
[IH/ULKH/OFLVNGRGX/R/ULILRULRU]/UIZZFG[^GX9

"KH/4??>/ZIGXSFNF/)RSPTULVHFSUFG/KJSVUGRGXFH/KZ/UJRSNF\IGNUUSIZ/QHI
ZFSSFZ/&B/KX/3B/HFGUFIGS^XY/U\IHFGNF/LRS/]GIJ/&i/IQ/NFL/LKLISF/IGLIS/IGS^X9

%F/ZIGXSFGNF/KJSVUGRGXFH/OSF\/NKX/HFNMbFHFL/LRS/>/IGS^XY/>/\IGN\^H]FH9
$FNM]LRKGFG/FH/QKHLHRGU\RU/KJGWFL/\FN/IL/OFGVLLF/NF/LRNSRXFHF/RGNOFHFLGRGXFH
FSSFH/RGN[FGLFNF/UMJJSFHFGNF/KJSVUGRGXFH/KZ/NRUUF/IGS^XY/KX/R/FG/ZRGNHF/XHIN
\FN/FG/NRHF]LF/[FG\FGNFSUF/LRS/]KZZMGFH9

!"!! 3(42%&1+%,-25-+%&'()(*%+%,()

)RSPTULVHFSUFG/ZKNLIXFH/[\FH/WH/KZ]HRGX/NFG/49/PMSR/RGNOFHFLGRGXUU]FZIFHGF9
%F/ZKNLIXGF/U]FZIFH/OSR\FH/R/QTHULF/KZXIGX/XFGGFZXWFL/ZFN/[FGOSR]/JW/NFSU
IL/HFLLF/NF/MZRNNFSOIHF/ZIGXSFH/KX/QFPSY/NFH/KJULWH/\FN/OFU\IHFSUF/IQ
UJTHXUZWSFGF/R/U]FZIFLY/NFSU/IL/XTHF/FL/\RNFHFIHOFPNF/ZFN/U]FZIFHGF/SFLLFHF9

-GNS^XGRGXFG/IQ/NILI/R/)RSPTULVHFSUFGU/USIZNILIOIUF/FH/QKHFLIXFL/\FN/FG
ZIGMFS/RGNLIULGRGX/IQ/KJSVUGRGXFH/JW/FL/U]^HZORSSFNFY/NFH/GTPF/U\IHFH/LRS
RGNOFHFLGRGXUU]FZIFL9

%F/R/USIZNILIOIUFG/RGNSIXLF/NILI/UVULFZILRUFHFUY/MNLH^]]FU/KX/OF[IGNSFU/\FN
[P^SJ/IQ/(bbFUUJHKXHIZZFS/KX/*lbFSJHKXHIZZFS9/$FUMSLILFL/IQ/IHOFPNFL/R/QKHZ
IQ/ULILRULRU]F/RGNOFHFLGRGXFHY/WHSRXF/USIZKJXTHFSUFH/KX/SRXGFGNFY/NFH
KQQFGLSRXXTHFU/R/QKHU]FSSRXF/UIZZFG[^GXFY/U]IS/GILMHSRX\RU/]\ISRLFLUUR]HFU/JW
OFNUL/ZMSRX/ZWNF9

0\ISRLFLUUR]HRGXFG/FH/QKHFLIXFL/R/5/UIZZFG[^GXFGNF/GR\FIMFHg

• ! 0\ISRLFLUUR]HRGXFGU/49/GR\FIM/OTH/UR]HFY/IL/NFH/FH/FLIOSFHFL/FL/UW
QVSNFULXTHFGNF/KX/QFPSQHRL/NILIXHMGNSIX/UKZ/ZMSRXL9/%FLLF/]IG/XTHFU/NFSU
\FN/FG/[MHLRX/XFGGFZXIGX/IQ/RGNOFHFLGRGXU]FZIFH/QKH/NF/MZRNNFSOIHF
ZIGXSFH/KX/QFPSY/NFSU/\FN/IL/XFGGFZQTHF/FG/H^]]F/]KGLHKSJHKbFNMHFH/KX
OFHFXGRGXFHY/NFH/]IG/IQN^]]F/RGNLIULGRGXUQFPSY/ZIGXSFGNF/FSSFH/QFPSIXLRXF
KJSVUGRGXFHY/IGISVUFH/K9S99//%RUUF/U]IS/R/NF/QSFULF/LRSQ^SNF/QHFZU]IQQFU/FSSFH
OFHRXLRXFU/\FN/IL/]KGLI]LF/\FN]KZZFGNF/]KZZMGFY/HFGUFIGS^X/FSSFH/IZL9

• ! 0\ISRLFLUUR]HRGXFGU/59/GR\FIM/OTH/UR]HFY/IL/NF/ULILRULRU]F/UIZZFGULRSSRGXFH/KX
OFHFXGRGXFH/FH/OIUFHFL/JW/NF/HRXLRXF/QHI/NILIOIUFG/MN\ISXLF/NILI9/%FLLF/]IG
KJGWU/\FN/IL/FLIOSFHF/FL/U^L/HFQFHFGbFNILIY/NFH/ZMSRXXTH/JW/FG/K\FHU]MFSRX
ZWNF/STOFGNF/IL/]KGLHKSSFHF/ISSF/UIZZFGULRSSRGXFH/KX/OFHFXGRGXFH9/*QLFH
)RSPTULVHFSUFGU/\MHNFHRGX/]IG/F]UFZJFS\RU/FL/]FGNU]IO/LRS/GTXSFLIS
\FNHTHFGNF/USIZZ^GXNFHGF/UIZL/IGLISSFL/IQ/HFGUFIGS^X/QKHNFSL/JW
IGS^XU]ILFXKHRFHY/UKZ/FH/RG\KS\FHFNF/R/NF/QKHU]FSSRXF/UIZZFGULRSSRGXFHY
OFGVLLFU/LRS/NFLLF/QKHZWS9
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:!;--*&#48(%#32./%"18<1(,"4,*"&=0

AFN/HFGUGRGX/IQ/UJRSNF\IGNFL/QHI/[MU[KSNGRGXFHY/RGNMULHRFH/Z9Z9/LRSOIXF[KSNFU
FG/ULKH//Z^GXNF/HFULJHKNM]LFH/R/QKHZ/IQ/USIZY/HRULFULKQY/UIGN/KX/QFNL9/%RUUF
IQQISNUJHKNM]LFH/U]IS/FGLFG/XFGIG\FGNFU/FSSFH/OKHLU]IQQFU/JW/FG/ZRSPTZ^UURXL
QKHU\IHSRX/ZWNF9/%FGGF/HIJJKHL/KZ[IGNSFH/MNFSM]]FGNF/UJRSNF\IGNUUSIZY
ZFNFGU/NF/IGNHF/IQQISNUJHKNM]LFH/]MG/OF[IGNSFU/UMZZIHRU]9

6"#! 7(%0(2%18,

-/NFL/QTSXFGNF/FH/NFH/QKHFLIXFL/FG/UVULFZILRUFHRGX/IQ/NF/49@B4/HFGUFIGS^X/ZFN
]IJIbRLFL/JW/K\FH/!B/7*Y/UKZ/FH/OFGVLLFL/LRS/]\ISRLFLUUR]HRGXFG/IQ/NF/ULILRULRU]F
RGNOFHFLGRGXFH9

2N/QHI/KJSVUGRGXFHGF/R/RGNOFHFLGRGXUU]FZIFHGF/FH/NFH/ZMSRX[FN/QKH/IL/KJNFSF
HFGUFIGS^XXFGF/R/!/QTSXFGNF/IGS^XU]ILFXKHRFHg
! • ! 0ILFXKHR/(0ILFXKHR/(0ILFXKHR/(0ILFXKHR/(/KZQILLFH/HFGUFIGS^X/ZFN/FG/USIZOF[IGNSRGXUNFSY/NFH

ZKNLIXFH/USIZZFL/QHI/IGNHF/HFGUFIGS^X9
!
! • ! 0ILFXKHR/6/0ILFXKHR/6/0ILFXKHR/6/0ILFXKHR/6/KZQILLFH/HFGUFIGS^X/ZFN/F\FGLMFS/FG/USIZOF[IGNSRGXUNFSY

NFH/R]]F/ZKNLIXFH/USIZZFL/QHI/IGNHF/HFGUFIGS^X9
!
! • ! 0ILFXKHR/E0ILFXKHR/E0ILFXKHR/E0ILFXKHR/E/KZQILLFH/HFGUFIGS^XY/NFH/[FSL/FSSFH/NFS\RUL/SF\FHFH/USIZZFL/LRS

IGNFL/HFGUFIGS^X9

-/USIZZ^UURX/UIZZFG[^GX/ZIGXSFH/NFH/NKX/UIZLSRXF/KJSVUGRGXFH/KZ/USIZ
QHI/>/HFGUFIGS^Xh\IGN\^H]FHY/UKZ/[KSNFU/MNFG/QKH/]ILFXKHRUFHRGX9

%F/49@B?/HFGUFIGS^X/NFH/\IH/HFXRULHFHFL/R/4???Y/HFJH^UFGLFHFH/FG/UIZSFL
]IJIbRLFL/JW/45YB4/ZRK9/7*Y/ZFNFGU/NFHFU/UIZSFNF/OFSIULGRGX/\IH/KJXPKHL/LRS
bI9/>YB?/ZRK9/7*9/-/T\HRXL/]IG/NFH/[FG\RUFU/LRS/)RSPTULVHFSUFGU/#HRFGLFHRGX/GH9
4;/IQ/5BBB/e7MG]L]RSNFH/4???_9

#\FHKHNGFL/]IG/NF/49@B4/HFGUFIGS^X/ZFN/USIZKJSVUGRGXFH/KJNFSFU/JW/&3&
IGS^X/MNFG/SF\FHRGX/KX/>5;/IGS^X/ZFN/SF\FHRGX/IQ//USIZZFL/LRS/IGNHF
HFGUFIGS^X9/"KHNFSRGX/IQ/IGLISSFL/JW/NF/!/IGS^XU]ILFXKHRFH/FH/QTSXFGNFg

(GS^XU]ILFXKHR (GLIS/IGS^X
( 5!?
6 !!;
E >5;
-/ISL 49@B4

,RS/NFGGF/K\FHURXL/OFZ^H]FUY
−!IL/IGS^XU]ILFXKHR/E/RGNF[KSNFH/NKX/4?/IGS^XY/[\KH/]MG/FG/NFS/IQ/USIZZFL
SF\FHFU/LRS/IGNHF/IGS^X9/%FHQKH/RGNXWH/NRUUF/IGS^X/QKH/NFG/HFULFHFGNF
USIZZ^GXNFU/\FN]KZZFGNF/R/KJXTHFSUFG/UKZ/HFGUFIGS^X/IQ/]ILFXKHR/(
FSSFH/69



4>

−!IL/IGS^XU]ILFXKHR/6/KZQILLFH/&!/IGS^XY/[\KH/USIZJHKNM]LRKGFG/JW
IGS^XXFGF/R]]F/]MGGF/KJSVUFU9/%FLLF/U]VSNFU/FG/H^]]F/QKH[KSN/KZ]HRGX
IQ[FGLGRGX/KX/NRUJKGFHRGX/IQ/USIZZFL/UIZL/NFLU/F\FGLMFSSF/F]ULFHGF
OF[IGNSRGX9

%FG/UIZSFNF/K\FHURXL/K\FH/IGLISSFL/IQ/NF/R/4???/HFXRULHFHFNF/HFGUFIGS^X/UFH
[FHFQLFH/UWSFNFU/MNg

(GS^XU]ILFXKHR (GLIS

(/KX/6 &55
E/cNFS\RU/SF\9d 4?
6/cMNFG/USIZZXN9d &!
E >B3
-GXFGY/MNFG/KJS9 >
-/ISL 49@B?

%FGGF/K\FHURXL/QKHNFSL/JW/IZLFH/QHFZXWH/FGN\RNFHF/IQ/ORSIX/!94949

6"!! 912//8%,&()

.HMGNSIXFL/QKH/NFG/FGNFSRXF/KJXTHFSUF/K\FH/NFG/UIZSFNF/USIZZ^GXNF
JHKNMbFHFL/R/4???/JW/NF/NIGU]F/HFGUFIGS^X/FH/NF/QI]LRU]F/KJSVUGRGXFH/KZ
USIZZ^GXNFG/KX/LTHULKQRGN[KSNFL/QHI/&!?/IGS^X9/%FLLF/IGLIS/U\IHFH
GKXSFSMGNF/LRS/UMZZFG/IQ/IGS^XY/NFH/FH/IGQTHL/R/NF/LK/QTHULF/H^]]FH/R
K\FGG^\GLF/K\FHURXL/KX/OFULWH/IQ/UIZLSRXF/5!?/IGS^X/IQ/]ILFXKHR/(Y/5>!/IGS^X
IQ/]ILFXKHR/6/KX/43/IQ/4?/IGS^X/IQ/]ILFXKHR/E9

'SIZZ^GXNFHGF/R/LTH\^XL/c,'d/JW/HFGUFIGS^XXFGF/OFHFXGFU/\FN/IL
ZMSLRJSRbFHF/NFG/ZWSLF/USIZZ^GXNF/R/\WN\^XL/cAAd/ZFN/FL/XFGGFZUGRLSRXL
LTHULKQRG[KSN/R/USIZZFL9/,THULKQRGN[KSNFLY/NFH/IGXR\FU/R/JHKbFGLY
LTHULKQJHKbFGLFGY//QIULU^LLFU/FQLFH/NF/R/USIZOF]FGNLXTHFSUFG/QIULUILLF/HFXSFH9

AFN/KJXTHFSUFG/IQ/USIZZ^GXNFG/IGLIXFUY/IL/NF/RGNOFHFLLFNF/USIZZ^GXNFH
QHI/NF/5!?/HFGUFIGS^XY/NFH/LRS[THFH/]ILFXKHR/(Y/QMSNL/MN/RGNOFQILLFH
USIZSF\FHIGbFH/LRS/NRUUF/IGS^X/QHI/UIZLSRXF/>5;/IGS^X/IQ/]ILFXKHR/E9
-GNOFHFLGRGXUU]FZIFL/QKH/FL/IGS^X/RGNF[KSNFH/RZRNSFHLRN/R]]F/FG/FGNFSRX
OF]H^QLFSUF/JWY/[\KH\RNL/QKHMNU^LGRGXFG/FH/KJQVSNL/QKH/NFL/JWX^SNFGNF/IGS^X9
%FL/FH/NKX/)RSPTULVHFSUFGU/KJQILLFSUFY/IL/IGLIXFSUFG/FH/HRXLRX/R/SIGXL/NF/QSFULF
LRSQ^SNF9

'KZ/NFL/QHFZXWH/IQ/LIOFS/!9594/FH/USIZZ^GXNFG/R/4??>/KJXPKHL/LRS/[FG[KSNU\RU
49@!39?&!/LKGU/AA/KX/4&&9@55/LKGU/,'9/:FHFQLFH/]IG/FL/\^XLFL
XFGGFZUGRLSRXL/LTHULKQRGN[KSN/R/USIZZFL/OFHFXGFU/LRS/4BY>i9

*G/QKHNFSRGX/IQ/USIZZ^GXNFG/R/OWNF/\WN`/KX/LTHULIGN/JW/IZLFHGF/UIZL/NFL
XFGGFZUGRLSRXF/LTHULKQRGN[KSN/R/JHKbFGL/QKH/[\FHL/IZL/QHFZXWH/IQ/ORSIX/!95949

)RSPTULVHFSUFGU/JHKXHIZ/QKH/OF[IGNSRGX/IQ/USIZNILI/FH/RGNHFLLFL/UWSFNFUY/IL
JHKXHIZZFL/IMLKZILRU]/FHULILLFH/NF/ZIGXSFGNF/IGXR\FSUFH/ZFN/OFHFXGFNF
USIZZ^GXNFH/R/LKGU/,'9/'SIZJHKNM]LRKG/R/LTHULKQ/JW/NF/RGNOFHFLLFNF/49@B4
IGS^X/FH/NFHQKH/KJXPKHL/LRS/4&&9;54/LKGU/,'Y/UKZ/R/QKH[KSN/LRS/4&&9@55/LKGU/,'
XR\FH/FG/NRQQFHFGbF/JW//4??/LKGU/,'9/"KHU]FSSFG/LRSU]HR\FU/NF/&!/m/5/IGS^XY
UKZ/LRS[THFH/IGS^XU]ILFXKHR/6/KX/EY/[\KH/NFH/R]]F/FH/IGXR\FL/USIZZ^GXNF9/%F



4?

4??/LKGU/,'Y/NFH/]MG/MNXTH/KZ]HRGX/BY4i/IQ/LTHULKQZ^GXNFGY/U\IHFH
U]TGUZ^UURXL/LRS/bI9/@9?3&/LKGU/AA9
,RSU\IHFGNF/OFHFXGRGX/KX/U]TG/FH/QKHFLIXFL/QKH/NF/>/\IGN\^H]FHY/NFH/FH
ZFNLIXFL/ZFN/4/7*/[\FHY/U\IHFGNF/LRS/BYB>/LKG/,'9/$FUMSLILFHGF/QHFZXWH/IQ
LIOFS/!95949

6FHFXGRGXFG/IQ/USIZZ^GXNFH/FH/QKHFLIXFL/JW/XHMGNSIX/IQ/QKHMNIGLFXGF
FHQIHRGX/FG[FNULIS/QKH/WHSRX/USIZJHKNM]LRKG/R/]X/,'/JH9/JFHUKG^]\R\ISFGL/QKH
NFG/JWX^SNFGNF/HFGUGRGXULVJF/KX/OFSIULGRGX/IQ/IGS^XXFL/R/NFL/I]LMFSSF/WH9
%FLLF/OFHFXGRGXUUVULFZ/]IG/GILMHSRX\RU/XTHFU/NVGIZRU]Y/UWSFNFU/IL/NF
IG\FGNLF/FG[FNULIS/OFHFXGFU/STOFGNF/JW/XHMGNSIX/IQ/NF/I]LMFSSF/NILI9/)IG/[IH
NKX/R]]F/QMGNFL/NFLLF/IHOFPNF/QKHZWSULPFGSRXL9

'KZ/G^\GL/QTH/RGNXWH/NFG/QI]LRU]F/Z^GXNF/IQ/\IGN\^H]UUSIZ/R]]F/R
USIZKJXTHFSUFG9/#Z/\IGN\^H]UUSIZZFLY/UKZ/FH/PFHG[KSNRXLY/]IG/NKX/KJSVUFUY
IL/NFLLF/FH/FL/IQQISNUJHKNM]L/\FN/QRSLFHU]VSSFJHKbFUUFG/JW/\IGN\^H]FHGF9
)^GXNFG/MNXTH/U]TGUZ^UURXL/&/LKGU/,'/JH9/4/ZRSS/Z!/HFGUFL/\IGN\^H]U\IGN9
%I/NF/>/\^H]FH/R/4??3/[IH/KJJMZJFL//]GIJ/5B/ZRSS9/Z!/\IGN/]IG/NFG/UIZSFNF
Z^GXNF/KJXTHFU/LRS/4BB/LKGU/,'9

7W/SIGNUJSIG/JHKNMbFHFU/NFH/bI9/!9BBB/LKGU/IQ/NFGGF/LVJF/USIZY/NFH/UKZ/HFXFS
OSR\FH/IGOHIXL/JW/SIGNFLU/SKUUFJSINUFH9

%FG/UIZSFNF/KJXTHFSUF/K\FH/USIZJHKNM]LRKG/R/4???/JW/UIZLSRXF/49@B?
HFGUFIGS^XY/OIUFHFL/JW/NFSU/NF/QI]LRU]F/KJSVUGRGXFH/NFSU/FHQIHRGXULISY/QHFZXWH
IQ/LIOFS/!95949

:2'(1-6"!"#:2'(1-6"!"#:2'(1-6"!"#:2'(1-6"!"#
912//8%,&()-;).&<=()(*-;>-#"?@A-)(%0(2%18,

%F/ZFN/]MHUR\/ZIH]FHFNF/LIS/FH/U]TGGFNF/FSSFH/OFHFXGFNF/ULTHHFSUFH9

%F/R/LIOFS/!9594/ZFN/QFNU]HRQL/ZIH]FHFNF/LISY/GFZSRX/49@!39?&!/LKGU/AA49@!39?&!/LKGU/AA49@!39?&!/LKGU/AA49@!39?&!/LKGU/AA/KX
4&&9@55/LKGU/,'4&&9@55/LKGU/,'4&&9@55/LKGU/,'4&&9@55/LKGU/,'/UIZL/4&&9;54/LKGU/,'4&&9;54/LKGU/,'4&&9;54/LKGU/,'4&&9;54/LKGU/,'Y/OFLHIXLFU/UKZ/GTXSF`/KX/]KGLHKSLIS
QKH/\WN/KX/LTH/USIZZ^GXNFY/NFH/XFGLIXGF/XIGXF/KJLH^NFH/R/HIJJKHLFGU
ULILRULRU]F/OFHFXGRGXFH/KX/UIZZFGULRSSRGXFH9

7W/XHMGNSIX/IQ/K\FGULWFGNF/\^HNRFH/QKH/NF/49@B?/IGS^X/UIZL/OFSIULGRGX/IQ
IGS^XXFGF/R/4???/JW/>YB?/ZRK9/7*/]IG/NFG/XFGGFZUGRLSRXF/WHSRXF
USIZJHKNM]LRKG/R/4???/JH9/7*/OFHFXGFU/LRS/4?Y5/]X/,'9

6"6! B5521&-5)2-)(%0(2%18,

2N/K\FH/UFS\F/UJRSNF\IGNUUSIZZFL/KZQILLFH/IQQISNUJHKNM]LRKGFG/JW/FL
HFGUFIGS^X/UIGN/KX/HRULFULKQ/UIZL/QFNL9/2N/QHI/NFG/UIZSFNF/OFSIULGRGX/IQ
HFGUFIGS^XXFGF/JW/>YB?/ZRK9/7*/]IG/NFG/UIZSFNF/Z^GXNF/IQ/UIGN/KX
HRULFULKQ/R/4???/IGUSWU/LRS/IL/SRXXF/JW////[FG[KSNU\RU/!?`3@9BBB/Z!/FSSFH/3?`4&>9BBB

>'*,3.+)'B >'3C06B :3,;;C'04).-.*&'6
6),'3C0 D,*)0&+- EF4GC0*.HEEEEEEEEI J5+GC0*.HJ:J:J:J:I

&!? (Y/6/KX//E 49@!39?&!49@!39?&!49@!39?&!49@!39?&! 4&&9@554&&9@554&&9@554&&9@55
&& 6/KX/E 8"<K# $<<
>B3 E B B
49@B449@B449@B449@B4 (Y/6/KX/E 49@@59?5> 4&&9;544&&9;544&&9;544&&9;54
> -GXFG 9 L

49@B?49@B?49@B?49@B? (SSF 49@@59?!B49@@59?!B49@@59?!B49@@59?!B 4&&9;554&&9;554&&9;554&&9;55



5B

LKGU/AA/cLTHULKQRGN[KSNFL/SRXXFH/JW/bI9/3&id/KX/4>`!@9BBB/Z!/FSSFH/54`@49BBB
LKGU/AA/cLTHULKQRGN[KSNFL/SRXXFH/JW/bI9/5&id9/"FNLFL/U]TGGFU/IL/ORNHIXF/ZFN
4;B`4>B/LKGU9

%F/IGQTHLF/LIS\^HNRFH/QKH/UIGN/KX/HRULFULKQ/UIZL/QFNL/FH/QKHLHRGU\RU/OIUFHFL/JW
FHQIHRGXULIS/IGXR\FL/R/QIXSRLLFHILMHY/RNFL/NFH/R]]F/QKHFSRXXFH/FG/UIZSFLY
SIGNUN^]]FGNF/KJXTHFSUF/K\FH/Z^GXNFHY/OF[IGNSRGX/KX/USMLNRUJKGFHRGX/IQ
NRUUF/IQQISNUJHKNM]LFH/QHI/NIGU]F/HFGUFIGS^X9

%FG/UIZSFNF/IQQISNUZ^GXNF/JHKNMbFHFL/R/4???/JW/49@B?/HFGUFIGS^X/]IG
NFHFQLFH/OFHFXGFU/LRS/4Y@&`4Y&&/ZRK9/LKGU/R/\WN\^XL9/:FHIQ/MNXTH
UJRSNF\IGNUUSIZZFL/NF/]GIJ/4Y!&/ZRK9/LKGU/AA9

6"?! C<)&()+%,-25-012/;).&<D*+.%(%

7HKNM]LRKGFG/IQ/UJRSNF\IGNUUSIZ/R/WHFGF/4?>3/KX/4??@`4???/]IG/ZFN/NF
]KHHRXFHFNF/\^HNRFH/UIZZFGULRSSFU/R/LIOFS/!9@949

:2'(1-6"?"#:2'(1-6"?"#:2'(1-6"?"#:2'(1-6"?"#
912/;).&<D*+.%-+->)(%(-#AEF-.,-#AA?-G-#AAA

<H 'SIZZ^GXNF/R/49BBB/LKGU
AWN\^XL/cAAd ,TH\^XL/c,'d

4?>3 49B>; 4!4
4??@ 49B?B 43B
4??& 495B> 4;&
4??; 494>3 4&3
4??3 494;@ 4&4
4??> 49!&B 4&@
4??? 49@@! 4&;

'SIZZ^GXNFHGF/R/\WN\^XL/FH/R/LIOFSSFG/IGXR\FL/UKZ/]KHHFUJKGNFHFGNF
\^HNRFH/LRS/Z^GXNFHGF/R/LTH\^XL9/%FLLF/OFLVNFHY/IL/NRUUF/R/SRX[FN/ZFN
LTH\^XLUZ^GXNFH/RGNF[KSNFH/OFHFXGFNFhU]TGGFNF/Z^GXNFHY/NFH/N^]]FH/K\FH
ZIGXSFGNF/RGNOFHFLGRGXFH9/:FHLRS/OFZ^H]FUY/IL/USIZZ^GXNFG/R/\WN\^XL/QKH
4??@/FH/OIUFHFL/JW/FL/U]TG/R/FG/\^UFGLSRX/ULTHHF/XHIN/FGN/\^HNRFHGF/QKH/NF
T\HRXF/WH9/%FLLF/U]VSNFU/OSIGNL/IGNFLY/IL/NFH/]MG/QKHFSW/RGNOFHFLGRGXFH/QKH/NFG
NFS/IQ/USIZZFLY/NFH/FH/IGOHIXL/JW/SIGNOHMXUPKHNY/ZFNFGU/NF/HFULFHFGNF
KJSVUGRGX/FH/OSF\FL/RGN[FGLFL/JW/IGNFG/\RU9

7W/OIURU/IQ/NILI/R/)RSPTJHKPF]L/GH9/@3!/4???/\MHNFHFNF/)RSPTULVHFSUFGY/IL
Z^GXNFG/IQ/UJRSNF\IGNUUSIZ/JW/bI9/4&49BBB/LKGU/,'/HFJH^UFGLFHFH/FL
JHKNM]LRKGUGR\FIMY/NFH/\RS/[KSNF/URX/GKXFGSMGNF/]KGULIGL/NF/G^ULF/5`!/WH9/*G
ULRXGRGX/QHI/4??3/LRS/4??>/JW/bI9/59;BB/LKGU/,'/FSSFH/4Y3i/KX/QHI/4??>/LRS/4???
JW/59BBB/LKGU/,'/FSSFH/4Y!i/LVNFH/RZRNSFHLRN/JWY/IL/\MHNFHRGXFG/R]]F/[FSL/FH/R
K\FHFGUULFZZFSUF/ZFN/\RH]FSRX[FNFG9/%FL/U]TGGFU/NKXY/IL/FG/NFS/IQ/ULRXGRGXFG
ZW/LRSU]HR\FU/NFG/ULILUSRXF/UJRSNF\IGNUIQXRQLY/NFH/ZFNQTHFHY/IL/ZIGXF
HFGUFIGS^XY/QKHLHRGU\RU/\FN/[P^SJ/IQ/Q^SNGRGXUZRNSFHY/HFGUFH/UJRSNF\IGNFL
OFNHF/FGN/]H^\FL/R/MNSFNGRGXULRSSINFSUFG9

*GN\RNFHF/ZW/NFH/GK]/QKH\FGLFU/FG/SRSSF/ULRXGRGX/R/USIZZ^GXNFGY/GWH
QKHOFNHRGX/IQ/UJRSNF\IGNUQKH[KSNFGF/R/NFL/WOGF/SIGN/FH/XFGGFZQTHL9
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-GNOFHFLGRGXUU]FZIFL/FH/KJNFSL/R/LHF/[K\FNXHMJJFHY/[\KH/NF/LK/QTHULFY
USIZULIORSRUFHRGX/KX/USIZIQ\IGNRGXY/N^]]FH/K\FH/NFG/FXFGLSRXF
USIZOF[IGNSRGX9/%FG/LHFNPF/XHMJJFY/VNFHSRXFHF/USIZOF[IGNSRGX/JW/HFGUFIGS^XY
KZQILLFH/ZFLKNFHY/NFH/FH/FG/]KZORGILRKG/IQ/\RNFHFOF[IGNSRGX/ZFN
SIGXLRNUKJOF\IHRGX/FSSFH/NFG/FGNFSRXF/OKHLU]IQQFSUF/IQ/USIZZFL9

'RNFG/MGNFHUTXFSUFHGF/IQ/USIZQKH[KSNFGF/R/4?>3/[IH/NFH/R/]KZZMGFHGF
]MGGFL/KOUFH\FHFU/FG/LFGNFGU/LRS/FG/bFGLHISRUFHRGX/IQ/USIZOF[IGNSRGXFGY
UWSFNFU/IL/USIZZFL/QHI/UZW/HFGUFIGS^X/LVJRU]/]THFU/LRS/\RNFHF/OF[IGNSRGX/JW
ULTHHF/HFGUFIGS^X9/-/ZIGXF/]KZZMGFH/OFGVLLFU/]MG/jL/IGS^X/LRS/OF[IGNSRGX/IQ
USIZZFL/QHI/[FSF/]KZZMGFG9

EFGLHISRUFHRGXUJHKbFUUFG/FH/ULIXGFHFL/R/WHFGF/4??&/`/?;Y/KX/IGLISSFL/IQ/IGS^XY
NFH/ZKNLIXFH/KX/OF[IGNSFH/USIZ/[IH/FQLFH/)RSPTULVHFSUFGU/\MHNFHRGX/KJGWFL/FL
GILMHSRXLY/KJLRZISL/GR\FIMY/NFH/SRXXFH/KZ]HRGX/5!&/IGS^XY/[\RS]FL/FH/SRNL/K\FH/NF
5!B/KX/SRNL/ZRGNHF/FGN/NF/5!?/HFGUFIGS^X/IQ/]ILFXKHR/(/R/[FG[KSU\RU/4??>/KX
4???9

%F/UFGFULF/LK/WHU/MN\R]SRGX/KZ]HRGX/USIZ[WGNLFHRGX/XWH/R/HFLGRGX/IQY/IL
]KZZMGFHGF/R/[IULRXL/ULRXFGNF/XHIN/JSIGS^XXFH/FLIOSFHRGX/IQ
USIZZRGFHISRUFHRGXUIGS^X9/%RUUF/IGS^X/FLIOSFHFU/UKZ/HFXFS/R/LRS]GVLGRGX/LRS
ULKHF/HFGUFIGS^X/KX/QMGXFHFH/UKZ/IGS^X/QKH/FG/RGLFXHFHFL/OF[IGNSRGX/IQ
UJRSNF\IGNUUSIZY/[\KH/NFH/U]FH/FG/IQ\IGNRGXY/VNFHSRXFHF/ULIORSRUFHRGX/KX
SIGXLRNUSIXHRGX/IQ/USIZZFL9/%FLLF/ZFNQTHFHY/IL/ZIGXF/HFGUFIGS^X/QHFZK\FH/\RS
SRXXF/RGNF/ZFN/K\FHU]VNFGNF/IQ\IGNRGXUMNULVH9

%FUMNFG/FH/NFH/QKHLUIL/FG/LFGNFGU/LRSY/IL/FG/H^]]F/ZRGNHF/SIGN]KZZMGFH
OFGVLLFH/ZKORSL/MNULVH/LRS/IQ\IGNRGX/KX/ULIORSRUFHRGX/IQ/USIZZFLY/QTH/NFLLF
USMLNRUJKGFHFU9/'SIZ[WGNLFHRGXFG/]IG/FGLFG/\IHFLIXFU/IQ/]KZZMGFG/UFS\/ZFN
]TOL/FSSFH/SFPFL/MNULVHY/FSSFH/K\FHSINFU/LRS/QRHZIFHY/NFH/FH/UJFbRISRULFH/R/FG/LKLIS
USIZ[WGNLFHRGX9

%FL/JH^bRUFHFUY/IL/NFH/]MG/FH/IGS^X/IQ/]ILFXKHR/(/KX/6/UIZL/E/R/NFL/KZQIGX
[\KH/USIZZFL/R]]F/LHIGUJKHLFHFU/LRS/IGNHF/IGS^XY////RGNXWH/R/LIOFSSFH/KX/ORSIX/R
IQUGRLLFGF/KZ/USIZULIORSRUFHRGXY/USIZIQ\IGNRGX/KX/VNFHSRXFHF/USIZOF[IGNSRGX9
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,RS/ULIORSRUFHRGX/IQ/UJRSNF\IGNUUSIZ/IG\FGNFU/NFSU/ORKSKXRU]F/JHKbFUUFHY/NFH
KZQILLFH/OSIGNL/IGNFL/IGIFHKO/ULIORSRUFHRGX/\FN/MNHWNGRGX/IQ/USIZZFL/R
HWNGFLIG]F/KX/IFHKO/ULIORSRUFHRGX/\FN/SIGXLRNUOFSMQLGRGX/IQ/USIZZFLY/NFSU
]FZRU]F/JHKbFUUFHY/[FHMGNFH/]IS]ULIORSRUFHRGX/\FN/LRSU^LGRGX/IQ/[VNHIL]IS]9

-/LIOFS/@9594/FH/\RUL/USIZULIORSRUFHRGXFG/QKHNFSL/JW/ULIORSRUFHRGXUZFLKNFH/KJXPKHL
R/LKGU/AA/KX/,'/UIZL/R/JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY/OFLFXGFL
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[FG[KSNU\RU/i/IQ/AA/KX/i/IQ/,'9/*GN\RNFHF/FH/NFH/\RUL/IGLISSFL/IQ/IGKHNGRGXFH
QKH/ULIORSRUFHRGXFG/RGNFG/QKH/NF/FG]FSLF/ULIORSRUFHRGXUZFLKNFH9

%FL/IGLIXFU/XFGFHFSLY/IL/[\RU/USIZZ^GXNFHGF/FH/IGQTHL/R/LIOFSSFGU/]KSKGGF/MN
&O3@6*/ZW/NFL/\^HF/MNLHV]/QKH/P'0)'.6*,/"Y/[\KHQKH/NRUUF/]KSKGGFH
UIZZFGS^XXFU9

,IOFSSFG/FH/MNIHOFPNFL/JW/OIXXHMGN/IQ/ORSIX/@959!Y/ORSIX/@9594/KX/ORSIX/@9595Y
NFH/KXUW/\RUFH/USIZZ^GXNFG/R/\WN`/KX/LTH\^XL/UIZL/IGLIS/RGNHFLGRGXFH/QKHNFSL
JW/IZLFH9/%FL/QHFZXWH/IQ/LIOFSSFGY/IL/NFH/FH/R/ISL/;!5/IGKHNGRGXFH/QKH
ULIORSRUFHRGX/IQ/USIZZFLY/QKHNFSL/JW/&?@/HFGUFIGS^XY/[\RS]FL/OFLVNFHY/IL/GKXSF
HFGUFIGS^X/FH/QKHUVGFL/ZFN/LK/FSSFH/LHF/QKHU]FSSRXF/QKHZFH/QKH/ULIORSRUFHRGX/IQ
USIZZFL9/%FH/FH/F]UFZJFS\RU/5?n/IGS^X/ZFN/OWNF/IGIFHKO/KX/IFHKO
ULIORSRUFHRGX9

)IG/U]IS/\^HF/KJZ^H]UKZ/JWY/IL/LISSFGF/R/LIOFS/@9594/]IG/\^HF/QKHOMGNFL/ZFN
FG/\RU/MUR]]FH[FNY/RNFL/OFXHFOFL/USIZULIORSRUFHRGX/R]]F/FH/KJQILLFL/FGLVNRXL9
:\RU/FL/HFGUFIGS^X/R]]F/FH/QKHUVGFL/ZFN/FG/HWNGFLIG]Y/FG/USIZSMQLGRGXULIG]
FSSFH/FL/IGS^X/QKH/]IS]LRSU^LGRGXY/FH/]KZZMGFGU/OFU\IHFSUF/IQ/UJTHXUZWSFL/KZ
ULIORSRUFHRGXUQKHZ/GFZSRX/KQLF/OIUFHFL/JW/FL/U]TG@
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(Q\IGNRGX/IQ/UJRSNF\IGNUUSIZ/ZFNQTHFH/FG/\^UFGLSRX/HFNM]LRKG/IQ
USIZZ^GXNFGY/NFH/F\FGLMFSL/U]IS/[WGNLFHFU/VNFHSRXFHF/JW/IGS^XXFL/FSSFH
OKHLLHIGUJKHLFHFU9/(Q\IGNRGXFG/ZW/NFHQKH/OFLHIXLFU/UKZ/FL/bFGLHISL/SFN/R
USIZOF[IGNSRGXFG/JW/FL/HFGUFIGS^X9/,RS/IQ\IGNRGX/IQ/USIZZFL/IG\FGNFU
ZF]IGRU]/UFJIHFHRGXY/KZQILLFGNF/bFGLHRQMXFHRGX/KX/QRSLHFHRGXY/[FHMGNFH
QRSLFHJHFUUFY/UROWGNUJHFUUF/KX/USIZOFNF9

-/LIOFS/@9!94/FH/\RUL/USIZIQ\IGNRGX/QKHNFSL/JW/IQ\IGNRGXUQKHZFH/KJXPKHL/R/LKGU
AA/KX/,'/UIZL/R/JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY/OFLFXGFL
[FG[KSNU\RU/i/IQ/AA/KX/i/IQ/,'9/*GN\RNFHF/FH/\RUL/IGLISSFL/IQ/RGULISSILRKGFH/QKH
IQ\IGNRGX/RGNFG/QKH/NF/FG]FSLF/IQ\IGNRGXUQKHZFH9
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%FL/IGLIXFU/QKHLUILY/IL/[\RU/USIZZ^GXNFHGF/FH/IGQTHL/R/LIOFSSFGU/]KSKGGF/MN
&O3@6*/ZW/NFL/\^HF/MNLHV]/QKH/P'0)'/,1G,'4-'0Y/[\KHQKH/NRUUF/]KSKGGFH
UIZZFGS^XXFU9

,IOFS/@9!94/FH/MNIHOFPNFL/JW/OIXXHMGN/IQ/ORSIX/@9!94Y/ORSIX/@9!95/KX/ORSIX
@9!9!Y/NFH/KXUW/\RUFH/USIZZ^GXNFG/R/\WN`/KX/LTHULIGN/UIZL/IGLIS/RGULISSILRKGFH
QKHNFSL/JW/IZLFH9/%FH/FH/UWSFNFU/R/ISL/;5B/MNULVH/KX/IGS^X/LRS/IQ\IGNRGX/IQ
USIZZFL/QKHNFSL/JW/&?@/HFGUFIGS^XY/[\RS]FL/OFLVNFHY/IL/GKXSF/HFGUFIGS^X/FH
QKHUVGFL/ZFN/LK/FSSFH/LHF/QKHU]FSSRXF/IQ\IGNRGXUMNULVH9

.FGFHFSL/]IG/NFL/NKX/JW/LHKNU/IQ/NF/ZRGNHF/U\RGXGRGXFH/\MHNFHFUY/IL/NFH/R
WHFGF/4??;/KX/4??>/FH/KJGWFL/FL/ULIORSL/GR\FIM/JW/USIZIQ\IGNRGXUKZHWNFLY
FQLFH/IL/IG\FGNFSUF/IQ/QRSLFHJHFUUFH/RXFGGFZ/NF/URNULF/&`;/WH/[\KH/FH/QISNFL
\^UFGLSRXL9/%FG/ULIORSF/LRSULIGN/]MGGF/KXUW/]KGULILFHFU/R/4???9

%FG/LRNSRXFHF/G^\GLF/bFGLHISRUFHRGX/IQ/USIZOF[IGNSRGX/R/]KZZMGFHGF/]IG
GFLKJ/UFU/JW/IQ\IGNRGXUKZHWNFLY/RNFL/NFH/]MG/FH/FLIOSFHFL/5&>/RGULISSILRKGFHY/R
QKHZ/IQ/bFGLHRQMXFHY/QRSLFHJHFUUFH/FSSFH/UROWGNUJHFUUFHY/QKH/FG/FQQF]LR\/IQ\IGNRGX
IQ/USIZZFLY/[\RS]FL/LIS/U]IS/UIZZFGSRXGFU/ZFN/5!?/HFGUFIGS^X/IQ
IGS^XU]ILFXKHR/(Y/NFH/ZKNLIXFH/KX/OF[IGNSFH/USIZ/QHI/IGNHF/IGS^X9

*GN\RNFHF/QHFZXWH/NFL/IQ/LIOFS/@9!94Y/IL/bFGLHRQMXFHY/QRSLFHJHFUUFH/KX
UROWGNUJHFUUFH/LRSUIZZFG/IQ\IGNFH/@>i/KX/G^ULFG/?Bi/IQ/USIZZ^GXNFG/R
[FG[KSNU\RU/\WN`/KX/LTH\^XL9/%FLLF/FH/FG/HFNM]LRKG/ZFN/[FG[KSNU\RU/!i/KX
4Y!i/R/QKH[KSN/LRS/LRSU\IHFGNF/JHKbFGLLIS/R/4??>9/$FNM]LRKGFG/U]VSNFU
UIGNUVGSRX\RU/NFL/QKH[KSNY/IL/FG/H^]]F/]KZZMGFH/R/STOFL/IQ/4??;/LRS/4???/[IH
FLIOSFHFL/ZRGFHISRUFHRGXUIGS^XY/[\KHR/USIZZFL/]IG/IGOHRGXFU/MNFG
QKHMNXWFGNF/IQ\IGNRGX9/%FGGF/IGLIXFSUF/FH/MGNFHOVXXFL/IQY/IL/NRUUF
HFNM]LRKGULIS/G^ULFG/U\IHFH/LRS/NFG/LRS\^]ULY/NFH/FH/U]FL/JW
ZRGFHISRUFHRGXUKZHWNFL9

(Q\IGNRGXFG/RGNFO^HFH/FG/HFNM]LRKG/IQ/\IGNRGN[KSNFL/R/USIZZFLY/KX//XHINFG
QKH/USIZIQ\IGNRGX/]IG/MNLHV]]FU/\FN/LTHULKQRGN[KSNFL/R/USIZZFL/R/JHKbFGLY
LTHULKQJHKbFGLFGY/UKZ/FH/QKH[KSNFL/ZFSSFZ/USIZZ^GXNFG/R/LTH`/KX/\WN\^XL9

AFN/IG\FGNFSUF/IQ/NF/QKHIGG^\GLF/IQ\IGNRGXUQKHZFH/]IG/NFH/KJGWU/FG
QKHU]FSSRX/IQ\IGNRGXUXHIN9/2N/QHI/LISSFGF/R/LIOFS/@9!94/]IG/NFL/XFGGFZUGRLSRXFY
\^XLFNF/LTHULKQRGN[KSN/R/USIZZFL/QKH/4???/IQ\IGNFL/R/[FG[KSNU\RU/bFGLHRQMXFHY
QRSLFHJHFUUFH/KX/UROWGNUJHFUUFH/OFHFXGFU/LRS/[FG[KSNU\RU/5BY4iY/55Y5i/KX
4?Y3i9/%RUUF/JHKbFGLLIS/ULFZZFH/ZFXFL/XKNL/K\FHFGU/ZFN/LRSU\IHFGNF
JHKbFGLLIS/QKH/4??>/KX/4??39

%FL/UIZSFNF/XFGGFZUGRLSRXFY/\^XLFNF/LTHULKQRG[KSN/QKH/ISSF/]KHHFUJKGNFHFNF
USIZZ^GXNFHY/NFH/FH/\RUL/R/LIOFS/!9594Y/]IG/RZRNSFHLRN/KJXTHFU/LRS/4BY>i/ZKN
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2N/K\FH/ULIORSRUFHRGXFG/KX/IQ\IGNRGXFG/IQ/USIZZFL/FH/NFH/JW/FG/H^]]F
HFGUFIGS^X/QKHFLIXFL/FG/VNFHSRXFHF/OF[IGNSRGX/IQ/USIZZFLY/QTH/NFLLF
USMLNRUJKGFHFU9/CNFHSRXFHF/OF[IGNSRGX/IQ/USIZZFL/KZQILLFH/[VXRFPGRUFHRGXY
ZRGFHISRUFHRGXY/]KZJKULFHRGXY/LTHHRGX/KX/QKHOH^GNRGX/UIZL/IGNFG/OF[IGNSRGX
UKZ/QKHLHRGU\RU/OFULWH/IQ/]IS]LRSU^LGRGX9

-/LIOFS/@9@94/FH/\RUL/VNFHSRXFHF/OF[IGNSRGX/IQ/USIZ/QKHNFSL/JW/OF[IGNSRGXUQKHZFH
KJXPKHL/R/LKGU/AA/KX/,'/UIZL/R/JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY
OFLFXGFL/[FG[KSNU\RU/i/IQ/AA/KX/i/IQ/,'9/*GN\RNFHF/FH/NFH/\RUL/IGLISSFL/IQ
OF[IGNSRGXUIGS^X/RGNFG/QKH/NF/FG]FSLF/OF[IGNSRGXUQKHZFH9

,IOFSSFG/FH/MNIHOFPNFL/JW/OIXXHMGN/IQ/ORSIX/@9@9!Y/ORSIX/@9@94/KX/ORSIX/@9@95Y
NFH/KXUW/\RUFH/USIZZ^GXNFG/R/\WN`/KX/LTHULIGN/UIZL/IGLIS/OF[IGNSRGXUIGS^X
QKHNFSL/JW/IZLFH9

%FL/QHFZXWH/IQ/LIOFSSFGY/IL/NFH/FH/&B?/HFGUFIGS^X/MN/IQ/;43/OF[IGNSRGXUIGS^XY
NFH/RGXFG/FSSFH/NFS\RU/RGXFG/c55/IGS^Xd/FQLFHOF[IGNSRGX/IQ/USIZZFL/[IH9/%FLLF
OFLVNFHY/IL/NFH/R/ISL/FH/4B>/IGS^X/QKH/\RNFHF/OF[IGNSRGX/IQ/USIZZFLY/QKHNFSL/JW
4B3/HFGUFIGS^X9

-/NFG/QKHORGNFSUF/FH/NFL/\RXLRXL/IL/QHFZ[^\FY/IL/IGS^X/QKH/[VXRFPGRUFHRGX/FSSFH
]KZJKULFHRGX/IQ/USIZZFLY/MN/K\FH/FG/HFNM]LRKG/IQ/USIZZFLU/\IGNRGN[KSNY
IMLKZILRU]/ZFNQTHFH/FG/KJOF\IHRGXU]IJIbRLFL/QKH/USIZZFL/JW/!`;/ZWGFNFH
RGNFG/MNOHRGXFSUF/JW/SIGNOHMXUPKHN9/"KH/IGS^X/QKH/ZRGFHISRUFHRGX/IQ/USIZZFL
JWHFXGFU/KJOF\IHRGXULRNFG/IL/\^HF/bI9/4B/WH9
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HWNF/K\FH/KJOF\IHRGXUQIbRSRLFLFH/QKH/]KZZMGISL/UJRSNF\IGNUUSIZY/NFH/IXLFU
MNOHIXL/JW/SIGNOHMXUPKHN9/%FL/QHFZXWH/FGN\RNFHF/IQ/OFULFZZFSUFGY/IL/NFH
FQLFH/49/K]LKOFH/4???/U]IS/HWNFU/K\FH/FG/KJOF\IHRGXU]IJIbRLFL/U\IHFGNF/LRS/?
ZWGFNFHU/JHKNM]LRKG9

-/NFG/QKHORGNFSUF/FH/NFL/MGNFHUTXLY/R/[\RS]FL/KZQIGX/]KZZMGFHGF/R/4???
[I\NF/KJOF\IHRGXU]IJIbRLFL/U\IHFGNF/LRS/ZRGNUL/?/ZNH9

-/4???/\IH/NFH/UWSFNFU/@45/IGS^XY/NFH/HWNFNF/K\FH/KJOF\IHRGXUQIbRSRLFLFH/QKH
UJRSNF\IGNUUSIZ9/2GNFHUTXFSUFG/OSF\/NKX/]MG/QKHFLIXFL/JW/OIURU/IQ/IGXR\FSUFH
QHI/!55/IGS^X9/%FLLF/OFXHMGNFU/ZFNY/IL/USIZJHKNM]LRKG/QHI/NF/HFULFHFGNF/?B
IGS^X/OSR\FH/SF\FHFL/LRS/IGNFL/HFGUFIGS^X/LRS/\RNFHF/OF[IGNSRGX/KX/NFHQKH/FH
RGNHFXGFL/R/JHKNM]LRKGFG/JW/NF/IGS^XY/NFH/ZKNLIXFH/USIZZFL9

$FUMSLILFH/IQ/MGNFHUTXFSUFG/QHFZXWH/IQ/LIOFS/&94949

:2'(1-K"#"#:2'(1-K"#"#:2'(1-K"#"#:2'(1-K"#"#
912/.;'(I2)+%,

1IXFH]IJIbRLFL (GLIS
IGS^X

'SIZZ^GXNF/R/LKGU i/IQ/USIZZ^GXNFG

R/ZWGFNFH AWN\^XL ,TH\^XL AWN\^XL ,TH\^XL
p? 54; 3&>9?54 @&9&;; &5Y; 5?Y!

&/LRS/> @5 @&95;3 ;935; !Y4 @Y!
4/LRS/@ ;@ 44>9B3> 4&9B?; >Y5 ?Y3
-/ISL !55 ?5595;; ;39!>3 ;!Y? @!Y!

'KZ/NFL/QHFZXWH/IQ/LIOFSSFG/]IG/54;/IGS^X/FSSFH/!;Y@i/IQ/NF/&?@/IGS^X/MNFG
USIZSF\FHIGbFH/LRS/FL/IGNFL/IGS^XY/MZRNNFSOIHL/K\FH[KSNF/NFL/QHFZLRNRXF/]HI\
LRS/SIXFH]IJIbRLFLFG9/%FLLF/U\IHFH/LRS/5?Y!i/IQ/USIZZ^GXNFG/R/LTH\^XL/c,'d
FSSFH/!@Y@iY/[\RU/ZIG/UFH/OKHL/QHI/USIZZ^GXNFGY/NFH/FH/QKHOH^GNL/RGLFHGL
[\FHL/WHY/KX/UKZ/R/G^H/QHFZLRN/G^JJF/]KZZFH/JW/SIGNOHMXUPKHN9

K"!! M+0;.%()+%,

*QLFH/FGNL/OF[IGNSRGX/JW/FL/HFGUFIGS^X/U]IS/USIZZFL/OKHLU]IQQFU9/%FH/QIGNLFU
RGNLRS/4??&`?;/R/JHRGbRJJFL/LHF/[K\FNZMSRX[FNFH/QKH/NFG/FGNFSRXF/OKHLU]IQQFSUF
IQ/UJRSNF\IGNUUSIZY/GFZSRX/IGOHRGXFSUF/JW/SIGNOHMXUPKHNY/QKHOH^GNRGX/R
F]ULFHGL/FSSFH/RGLFHGL/IGS^X/UIZL/IGOHRGXFSUF/JW/]KGLHKSSFHFL/SKUUFJSINU9

2N\R]SRGXFG/KZ]HRGX/OKHLU]IQQFSUFG/IQ/UJRSNF\IGNUUSIZ/[IH/OF\RH]FLY/IL/NFH/R
NF/UFGFULF/WH/FH/IG\FGNL/IGNHF/ZMSRX[FNFH/QKH/NRUJKGFHRGX/IQ/UJRSNF\IGNUUSIZY
UKZ/R]]F/]IG/RGNJIUUFU/R/[K\FNKZHWNFHGF/QKH/USIZNRUJKGFHRGX9

)FN/OFXVGNFSUFG/R/4??&`?;/FH/NFH/R/%IGZIH]/FLIOSFHFL/FG/H^]]F/IGS^X/LRS
ZRGFHISRUFHRGX/IQ/USIZZFLY/KX/IGLISSFL/IQ/NRUUF/IGS^X/FH/ULFXFL/Z^H]OIHL/R/NF



5;

UFGFULF/WH9/'SIZZRGFHISRUFHRGXUIGS^X//OFLHIXLFU/R/]KZZMGFHGF/UKZ/FG
ISLFHGILR\/ZMSRX[FN/QKH/USIZOKHLU]IQQFSUFG9/%FH/HFXGFU/GFZSRX/ZFNY/IL
USIZZFL/]IG/KJOF\IHFU/R/FL/ZRGFHISRUFHRGXUIGS^X/R/bI9/4B/WHY/QTH/NFH/U]IS/LIXFU
ULRSSRGX/LRSY/[\KH\RNL/NFL/ZRGFHISRUFHFNF/USIZ/]IG/UJHFNFU/JW/SIGNOHMXUPKHNY
QKHOH^GNFU/FSSFH/IGOHRGXFU/JW/]KGLHKSSFHFL/SKUUFJSINU9

%I/NFL/FGNFSRXF/OFULFZZFSUFUULFN/QKH/USIZ/QHI/FL/ZRGFHISRUFHRGXUIGS^X/UWSFNFU
R]]F/FH/]FGNL/QTH/KZ/4B/WHY/[IH/)RSPTULVHFSUFG/QMGNFL/NFL/GTN\FGNRXL/R
USIZHIJJKHLFG/QKH/4??3/IL/KJQTHF/USIZZ^GXNFGY/NFH/FH/IGOHIXL/R
ZRGFHISRUFHRGXUIGS^X/UKZ/FL/UFS\UL^GNRXL/NRUJKGFHRGXUKZHWNF/QKH
USIZOKHLU]IQQFSUFG/MGNFH/OFLFXGFSUFG/=,'0*-463,0)+9

%FUMNFG/[IH/FG/H^]]F/QRHZIFH/R/STOFL/IQ/4??3`?>/IHOFPNFL/JW/IL/FLIOSFHF
ISLFHGILR\F/ZFLKNFH/QKH/OKHLU]IQQFSUF/IQ/USIZY/[\KH/NFG/MKHXIGRU]F/NFS/IQ
USIZZFL/cIU]FGd/RGNOVXXFU/KX/[FHZFN/XFGIG\FGNFU/R/JHKNM]LFH/UKZ
UIGNOS^UGRGXUZRNSFH/KX/bFZFGL9/qL/IQ/NRUUF/QRHZIFH/[IH/ISSFHFNF/R/4??>/IQLIXFL
\^UFGLSRXF/Z^GXNFH/IQ/USIZ9

-/USIZHIJJKHLFG/QKH/4??>/FH/NFH/NFHQKH/RGNQTHL/FL/GVL/NRUJKGFHRGXUKZHWNFY
>'4)'.?4'@**)36)Y/NFH/N^]]FH/K\FH/USIZZFL/UKZ/OF[IGNSFNFU/FQLFH/GVF
ZFLKNFH9

%FG/XHMGNS^XXFGNF/QKHNFSRGX/IQ/USIZZ^GXNFG/R/LTH`/KX/\WN\^XL/UIZL/R
JHKbFGL/JW/NRUJKGFHRGXUKZHWNFHY/UKZ/U\IHFH/LRS/RGNOFHFLGRGXUU]FZIFLU/J]L9/3Y
UIZL/IZLFH/QHFZXWH/IQ/ORSIX/&9594/KX/ORSIX/&959!9/%FUMNFG/QHFZXWH
QKHNFSRGXFG/IQ/USIZZ^GXNFG/R/LTH`/KX/\WN\^XL/UIZL/R/JHKbFGL/NRUJKGFHFL/LRS
ZRGFHISRUFHRGXUIGS^XXFGF/KX//OH^GNL/JW/HFGUFIGS^XXFGFU/FXGF/cRGLFHGFd
QKHOH^GNRGXUIGS^X/IQ/ORSIX/@9@94/KX/ORSIX/@9@9!9

%RUUF/ORSIX/NIGGFH/NFL/FGNFSRXF/XHMGNSIX/QKH/MNIHOFPNFSUF/IQ/ORSIX/&9595/KX
ORSIX/&959@/UIZL/NF/FQLFHQTSXFGNF/LIOFSSFHY/UKZ/\RUFH/QKHNFSRGXFG/IQ
USIZZ^GXNFG/XHMJJFHFL/FQLFH/ISSF/NF/QKHG^\GLF/[K\FNNRUJKGFHRGXUKZHWNFH9

%FL/QHFZXWH/IQ/ORSIX/&9594/KX/ORSIX/&959!Y/IL/USIZZFL/MN/K\FH/IGOHRGXFSUF/JW
NFG/FXFGLSRXF/SIGNOHMXUPKHN/]IG/IG\FGNFU/JW/U]K\OHMXY/XIHLGFHRFHY/JIH]FH/KX
JHR\ILF/[I\FH9/%RUUF/KZHWNFH/]IG/RZRNSFHLRN/S^XXFU/UIZZFGY/[\KHFQLFH/R/LIOFS
&9595/FH/OFG^\GL/UKZ/%@+D)*.N&+49

'SIZ/LRS/PKHNOHMXUQKHZWS/]IG/NFUMNFG/NRUJKGFHFU/FGLFG/NRHF]LF/LRS/NVH]FNF/PKHN
FSSFH/LRS/FL/IGNFL/OF[IGNSRGXUIGS^XY/ORKXIU`/FSSFH/]KZJKULFHRGXUIGS^XY
[\KHFQLFH/NFLLF/FQLFH/]KHL`/FSSFH/SIGX\IHRX/KJOF\IHRGX/]IG/USMLNFJKGFHFU/JW
SIGNOHMXUPKHN9/(SL/NFLLF/USIZ/UIZL/F\FGLMFSL/USIZ/MGNFH/MN.&O3@6*/OFLFXGFU
UKZ/USIZ/LRS/=,'4/+?0.;";9

AFN/RGNLIULGRGXFG/IQ/NILIFGF/FH/NFH/UTHXFL/QKHY/IL/NF/USIZZ^GXNFHY/NFH/FH
IGQTHL/MGNFH/>'4)*/U\IHFH/GTPF/LRS/Z^GXNFHGF/NRUJKGFHFL/LRS/>'4)'.?4'@**)36)9

%I/NFH/FH/LISF/KZ/FL/OFXH^GUFL/IGLIS/IGS^XY/FH/NFH/MNIHOFPNFL/FG/K\FHURXL/K\FH
HFGUFIGS^XY/NFH/FH/QKHUVGFL/ZFN/RGLFHGF/QKHOH^GNRGXUIGS^X9/#\FHURXLFG
QHFZXWH/IQ/LIOFS/&9594Y/[\KH/NFH/MN/K\FH/NF/QKHOH^GNLF/USIZZ^GXNFH/KXUW/FH
IGXR\FL/USIZZFLU/NRUJKGFHRGXUZ^UURXF/JSIbFHRGX9

%FL/U]TGGFUY/IL/Z^GXNFG/IQ/IU]F/QHI/QKHOH^GNRGXY/NFH/USMLNFJKGFHFUY/MNXTH
ZFSSFZ/&93&B/L/KX/4B9!&B/LY/U\IHFGNF/LRS/FL/XSTNFLIO/JW/ZFSSFZ/bI9/3&i/KX
&&i/IQ/USIZZFL/R/LKGU/,'9
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:2'(1-K"!"#:2'(1-K"!"#:2'(1-K"!"#:2'(1-K"!"#
7(%0(2%18,-/(&-+%*()%(-5.)')8%&+%,02%18,

-/LIOFS/&9595/FH/\RUL/USIZZ^GXNFG/QKHNFSL/JW/NRUJKGFHRGXUKZHWNFH/KJXPKHL/R
LKGU/AA/KX/,'/UIZL/R/JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY/OFLFXGFL
[FG[KSNU\RU/i/IQ/AA/KX/i/IQ/,'9

%FL/QHFZXWH/FGN\RNFHF/IQ/LIOFS/&9595/KX/ORSIX/&9594Y/IL/>;Y;i/IQ/NFG/LKLISF
USIZZ^GXNF/R/LKGU/,'/LRS/SIGNOHMXFL/LRSQTHFU/SIGNOHMXUPKHN/NRHF]LF9/%FG
HFULFHFGNF/IGNFS/JW/44Y@i/LRSQTHFU/FGLFG/U]K\OHMX/KX/XIHLGFHRFH/cBY4idY/FSSFH
XWH/LRS/ORKXIUIGS^X/KX/]KZJKULFHRGXUIGS^X/c44Y!id/RGNFG/IGOHRGXFSUF/JW
SIGNOHMXUPKHN9

-/LIOFS/&959!/FH/\RUL/USIZNRUJKGFHRGX/QKHNFSL/JW/[K\FNKZHWNFH/KJXPKHL/R/LKGU
AA/KX/,'/UIZL/R/JHKbFGL/IQ/USIZZ^GXNFG/R/\WN`/KX/LTH\^XLY/OFLFXGFL
[FG[KSNU\RU/i/IQ/AA/KX/i/IQ/,'

,IOFS/&959!/FH/MNIHOFPNFL/JW/OIXXHMGN/IQ/ORSIX/&9595/KX/ORSIX/&959@Y/NFH/KXUW
\RUFH/USIZZ^GXNFG/R/\WN`/KX/LTHULIGN/QKHNFSL/JW/IZLFH9

(ZLGI\G V)'6),'3C0 :3,;.-.*
EE

:3,;.-
*.J:

>'0-G)*
4-6O&'"

0TOFG[I\G/0KZ9 1VGFLLFG ;39B!B 459>B! 1KUUFJSINU
0TOFG[I\G (\FNTHF/0SKI]\^H] !>9;;@ ;9?54 1KUUFJSINU
$KU]RSNF 0TXF`*XGFGU/$( 39&@B 49>>& 1KUUFJSINU
AROKHX 6PFHHRGXOHK @9@4; >!? 1KUUFJSINU
+KHNPVSSIGN 6HTGNFUSF\ !9&BB &;B 1KUUFJSINU
-/ISL 45494&B 5!9BB>

:2'(1-K"!"!:2'(1-K"!"!:2'(1-K"!"!:2'(1-K"!"!
M+0;.%()+%,-25-012/

W@+D)*
N&+4

S&+/+"
-'*"

S&+/+"
)X*"

=&66)B
O3,46

U-')+3-B
6)+-'0

Y-&0,6 %&;B
O&6*

>'4)* MN
&O3@6*

P.,3*

'SIZZ^GXNFG/R
L/AA &&;9?&4 45494&B &&93>! ;594;; &4B94&& 5&9543 !?9&&! ;;9?3> B 49@!39?&!

"KHNFSRGX/IQ/AA
R/i !>Y3 >Y@ !Y? @Y! !&Y& 4Y> 5Y> @Y3 BYB 4BBYB

'SIZZ^GXNFG/R
L/,' 33944& 5!9BB> ?9>@& 4!9!B& 393B5 59?35 393;; 4!9?B? B 4&&9;54

"KHNFSRGX/IQ/,'
R/i @?Y; 4@Y> ;Y! >Y& @Y? 4Y? &YB >Y? BYB 4BBYB

:2'(1-K"!"6:2'(1-K"!"6:2'(1-K"!"6:2'(1-K"!"6
N.I(&./)>&()-5.)-012/&+0;.%()+%,

=,'4/+?0
;";"

S&+/+C'4-
'0

=&66)B
O3,46

=,'0*-46B
3,0)+

>'4)'
?4'@**)36)

P.,3*

'SIZZ^GXNFG/R/L ;549354 43;9?!! ;594;; &4B94&& ;;9?3> 49@!39?&!
"KHNFSRGX/R/i/AA @!Y5 45Y! @Y! !&Y& @Y3 4BBYB
'SIZZ^GXNFG/R/L >39>&5 !59>&! 4!9!B& 393B5 4!9?B? 4&&9;54
"KHNFSRGX/R/i/,' &;Y& 54Y4 >Y& @Y? >Y? 4BBYB



5>

'KZ/NFL/UFU/R/LIOFSSFGY/]IG/FG/\MHNFHRGX/IQ/USIZNFJKGFHRGXY/R/SRX[FN/ZFN/NFG
T\HRXF/USIZ[WGNLFHRGXY/\^HF/QKHU]FSSRXY/IQ[^GXRXL/IQY/[\RS]F/IQ/NF/LK
USIZZ^GXNFH/NFH/S^XXFU/LRS/XHMGN/QKH/FG/\MHNFHRGX9/'SIZNRUJKGFHRGXFG/OTHY/R
SRX[FN/ZFN/IGNHF/KZHWNFH/RGNFG/QKH/USIZ[WGNLFHRGXFGY/\MHNFHFU/JW/XHMGNSIX
IQ/QKHNFSRGXFG/IQ/USIZZ^GXNFG/R/\WN\^XLY/RNFL/NFGGF/R/[TPFHF/XHIN/FGN
USIZZ^GXNFG/R/LTH\^XL/IGLIXFU/IL/IQUJFPSF/NFL/QI]LRU]F/QKH[KSN/KZ]HRGX
USIZZ^GXNFHGFY/UKZ/U]IS/[WGNLFHFU9

%FG/XFGGFZUGRLSRXF/LTHULKQJHKbFGL/R/NFL/UJRSNF\IGNUUSIZY/NFH/R/4???/OSF\
NRUJKGFHFL/LRS/SIGNOHMXY/QKHOH^GNRGXY/SKUUFJSINUFHY/SIGXLRNUKJOF\IHRGX/KX
IGNFG/MNGVLLFSUFY/]IG/MN/QHI/LIOFSSFG/OFHFXGFU/LRS/[FG[KSNU\RU/4@Y4iY/4>Y;iY
54Y@iY/4Y&i/KX/5BY>i9/,RSU\IHFGNF/LIS/R/4??>/\IH/JW/4!Y&iY/5!Y4iY/5BY&iY
4Y4i/KX/4&Y?i

K"6! O.//(%*2)()-*+1-&+0;.%()+%,(%

8%#,/-9()+:+:8%#,/-9()+:+:8%#,/-9()+:+:8%#,/-9()+:+:
%FL/]IG/]KGULILFHFUY/IL/Z^GXNFG/IQ/UJRSNF\IGNUUSIZ/R/,'/R/4???/IG\FGNL/R
SIGNOHMXFL/RXFG/FH/QISNFL/ZFN/5Y3i/R/QKH[KSN/LRS/WHFL/QTH9/"HI/4??;/LRS/4???/FH
NFGGF/Z^GXNF/QISNFL/QHI/;&Y>i/LRS/&;Y&i/IQ/NFG/WHSRXF/USIZZ^GXNF/R/LKGU
,'9/%FLLF/P^\GF/QISN/ZW/FQLFH/)RSPTULVHFSUFGU/KJQILLFSUF/LRSS^XXFU
MUR]]FH[FNFG/KZ]HRGX/OKHLU]IQQFSUF/IQ/USIZZFL/JW/SIGNOHMXUIHFISFH/UKZ/QTSXF
IQ/NF/U]^HJFNF/]HI\/QHI/49/PMSR/5BBB/LRS/USIZZFLU/]\ISRLFLY/NFL/GVF/]HI\/QHI/49
K]LKOFH/4???/KZ/?/ZWGFNFHU/KJOF\IHRGXU]IJIJIbRLFL/UIZL/FG/XFGFHFS
MUR]]FH[FN/KZ/SIGNOHMXFLU/QHFZLRNRXF/ULRSSRGXLIXFG/LRS/IL/IGOHRGXF
UJRSNF\IGNUUSIZ/JW/SIGNOHMXUPKHN9

%FL/FH/\IGU]FSRXL/IL/QKHMNUF/FG/MN\R]SRGXULFGNFGUY/ZFG/NFL/\MHNFHFUY/IL/QISNFL/R
USIZZ^GXNFG/IGOHIXL/JW/SIGNOHMXUPKHN/GK]/\RS/QKHLU^LLF/R/NF/QTSXFGNF/WH9
%FGGF/\MHNFHRGX/]IGY/MN/K\FH/NFL/QTHG^\GLF/H^UKGGFZFGLY/VNFHSRXFHF
OFXHMGNFU/ZFNY/IL/NFH/R/NF/URNULF/@`&/WH/FH/LIXFL/IGNHF/IQU^LGRGXUZMSRX[FNFH/R
OHMX9

;*-/-'#,1#(;*-/-'#,1#(;*-/-'#,1#(;*-/-'#,1#(
"KHOH^GNRGX/IQ/USIZZFL/QKHFLIXFU/FGLFG/JW/FL/IGS^XY/NFH/FH/FLIOSFHFL/JW/UFS\F
HFGUFIGS^XXFL/FSSFH/JW/FL/F]ULFHGL/QKHOH^GNRGXUIGS^X9/%FG/LKLISF
USIZZ^GXNFY/NFH/FH/OH^GNL/R/4???Y/FH/SRNL/ULTHHF/FGN/NFG/LRSU\IHFGNF/Z^GXNF
R/4??>Y/ZFG/\IHRILRKGFH//R/NF/URNULF/LHF/WH/\IH/OFXH^GUFNF9/%FL/U]IS/NKX
OFZ^H]FUY/IL/USIZZ^GXNFG/LRS/F]ULFHG/QKHOH^GNRGX/ULFX/Z^H]OIHL/QHI/4??3/LRS
4???/JW/OF]KULGRGX/IQ/USIZZ^GXNFG/LRS/RGLFHG/QKHOH^GNRGX9

%FLLF/NRUJKGFHRGXUKZHWNF/FH/XFGFHFSL/\IGU]FSRXL/IL/XR\F/FG/UIZSFL/\MHNFHRGX/IQ
MN\R]SRGXULFGNFGUFH/JWY/RNFL/KZHWNFL/FH/NKZRGFHFL/IQ/LHF/ULKHF/HFGUFIGS^X/R
0TOFG[I\GUKZHWNFLY/[\KHQHI/3&i/IQ/NFG/QKHOH^GNLF/USIZZ^GXNF/ULIZZFH9

'FS\/KZ/NFH/R/G^HZFULF/QHFZLRN/\RS/OSR\F/FLIOSFHFL/FL/Q^SSFU]KZZMGISL/IGS^X/LRS
QKHOH^GNRGX/IQ/UJRSNF\IGNUUSIZY/FH/NFL/)RSPTULVHFSUFGU/MZRNNFSOIHF
KJQILLFSUFY/IL/[K\FNULHTZGRGXFHGF/R/MN\R]SRGXFG/KZ]HRGX/OKHLU]IQQFSUF/IQ
UJRSNF\IGNUUSIZ/R/NF/]KZZFGNF/WH/G^JJF/\RS/XW/R/HFLGRGX/IQ/FLIOSFHRGX/IQ/QSFHF
ULKHF/RGLFHGF/QKHOH^GNRGXUIGS^X9/%FLLF/]IG/OFXHMGNFU/ZFNY/IL/NRUUF/IGS^X
OSIGNL/IGNFL/FH/QKHOMGNFL/ZFN/FG/KZQILLFGNF/XKN]FGNFSUFY/UIZL/IL/NFH/FH
HRUR]K/QKH/FG/H^]]F/NHRQLUJHKOSFZFH@



5?

%FUMNFG/FH/QKHOH^GNRGXFG/XFGFHFSL/QKHOMGNFL/ZFN/FG/R]]F/JHKOSFZQHR
OKHLU]IQQFSUF/IQ/IU]F/R/OFLVNFSRXF/Z^GXNFH9/(U]FZ^GXNFG/MNXTH/GFZSRX
ZFSSFZ/5&i/KX/@&i/IQ/LTHULKQZ^GXNFG9

8*$$"2&%,$"-8*$$"2&%,$"-8*$$"2&%,$"-8*$$"2&%,$"-
'SIZZ^GXNFGY/NFH/R/4???/FH/NFJKGFHFL/JW/]KGLHKSSFHFNF/SKUUFJSINUFHY/FH
QISNFL/LRS/G^ULFG/NFL/[IS\F/IQ/GR\FIMFL/QHI4??39//ZFN/bI9/@9BBB/L/,'/FSSFH/bI9
43i//R/QKH[KSN/LRS/4??3Y/[\KH/QISNFL/R/IOUKSMLLF/LIS/\IH/JW/bI9/39BBB/L/,'/KX/bI9
4B93BB/L/,'/R/QKH[KSN/LRS/[FG[KSNU\RU/4??>/KX/4??39/%FH/\MHNFHFUY/IL/NFG
\^UFGLSRXF/HFNM]LRKG/IQ/USIZZ^GXNFY/NFH/OSF\/NFJKGFHFL/JW/]KGLHKSSFHFNF
SKUUFJSINUFH/ZW/LRSU]HR\FU/MN\R]SRGXFG/JW/NRUJKGFHRGXUKZHWNFHGF/=,'0*-463,0)+
KX/>'4)'.?4'@**)36)" //

8%#(41,$&%("-8%#(41,$&%("-8%#(41,$&%("-8%#(41,$&%("-
%FLLF/NRUJKGFHRGXUKZHWNF/KZQILLFH/MNFSM]]FGNF/USIZZ^GXNFGY/NFH
IGOHRGXFU/R/ZRGFHISRUFHRGXUIGS^XY/[\KH/KJOF\IHRGXULRNFG/U]TGGFU/IL/\^HF/bI9
4B/WH9/%FH/FH/RZRNSFHLRN/R]]F/QIULSIXL/FG/ZRGNULF/KJOF\IHRGXUJFHRKNFY/QTH/FG
KJOF\IHRGX/IQ/USIZZFL/]IG/OFLFXGFU/UKZ/FG/SIGXLRNUKJOF\IHRGX9/%FL/U]TGGFUY
IL/NFGGF/GFNHF/XH^GUF/OTH/SRXXFH/ZFSSFZ/5/KX/@/WH9

(GOHRGXFSUF/IQ/UJRSNF\IGNUUSIZ/JW/FL/ZRGFHISRUFHRGXUIGS^X/XR\FH/FG/H^]]F
QKHNFSF9/2N/K\FH/ZRGFHISRUFHRGX/IQ/USIZZFLY/NFH/ZFNQTHFH/QKHTXFSUF/IQ
LTHULKQRGN[KSNFLY/UIZL/NFLU/KJOF\IHRGX/U]FH/NFH/KXUW/R/IGS^XXFL/IQ\IGNRGX/IQ
USIZY/[\RS]FL/ZFNQTHFHY/IL/USIZZFL/RGNFG/IGOHRGXFSUFG/R/IGS^XXFL/R]]F
GTN\FGNRX\RU/U]IS/XFGGFZXW/FG/IQ\IGNRGXY/NFH/]IG/\^HF/RG\FULFHRGXULMGX/KX
JWQTHF/ZFHMNXRQL/LRS/NHRQL/c]FZR]ISRFHd9/'KZ/NFL/KXUW/QHFZXWH/IQ/IQUGRL/&95/KZ
NRUJKGFHRGX/IQ/USIZZFLY/[IH/USIZZ^GXNFG/NRUJKGFHFL/LRS/ZRGFHISRUFHRGXUIGS^X
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XFGGFZUGRLU]KGbFGLHILRKGY/A./]KGbFGLHILRKG9

.FGFHFSL/MNUJHRGXFH/IG\FGNFSUF/IQ/UJRSNF\IGNUUSIZZFL/LRS/PKHNOHMXUQKHZWS/IQ
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PQ9/OF]FGNLXTHFSUF/GH9/@?/IQ/5B9/PIGMIH/5BBB9/-/NFG/QKHORGNFSUF/U]IS/NFH/XTHFU
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]KOOFH/cEMd9/'IZLRNRX/FH/NFH/KJULRSSFL/IQU]^HRGXU\^HNRFH/QKH/]KGbFGLHILRKG/IQ
ZRSPTQHFZZFNF/ULKQQFHg/1('/cSRGF^HF/IS]VSOFGfFGUMSQKGILFHdY/7(:
cJKSVbV]SRU]FY/IHKZILRU]F/[VNHKbIHOKGILFHdY/+7*/cGKGVSJ[FGKS/KX
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GTXSFZ^GXNFG/JW/4&&9;54/LKGU/,'Y/U\IHFGNF/GKXFGSMGNF/LRS/NFG/LKLISF
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!!
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UKZ/XWH/LRS/SIGNOHMXY/QHFZXWH/IQ/QRXMH/;9&9&/KX/QRXMH/;9&9;/UIZL/ORSIX
;9&9!9,RSU\IHFGNF/]KGbFGLHILRKGFH/QKH/OSV/KX/GR]]FS/QHFZXWH/]MG/IQ/ORSIX/;9&9!9
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R+,<)-P"K"PR+,<)-P"K"PR+,<)-P"K"PR+,<)-P"K"P
OI+D0Q1ID.%=(%*)2*+.%()-0./-5)2D*+1()-25-21*-012/-.,-012/-*+1-12%&')<,

'IZZFG[KSNFU/QRXMHFHGF/;9&9&/KX/;9&9;/ZFN/NF/LRSSINFSRXF/]KGbFGLHILRKGFH/IQ
LMGXZFLISSFHY/IGQTHL/R/LIOFS/;9594/cKXUW/\RUL/JW/ENENENEN`NRIXHIZZFLd//]IG/NFL
IQS^UFUY/IL/K\FH/?&i/IQ/USIZZ^GXNFG/GFZL/]IG/K\FH[KSNF/XH^GUF\^HNRFH/QKH
QKUQKHOIUFHFNF/]KGbFGLHILRKGFH/QKH/bINZRMZ/KX/]\R]UTS\Y/KX/NFGGF/Z^GXNF
]IG/[FHZFN/MNOHRGXFU/JW/SIGNOHMXUPKHN9

%FL/QHFZXWH/FGN\RNFHF/IQ/QRXMHFHGFY/IL/]MH\FH/QKH/(SL/USIZ/KX/1IGNOHMX/SRXXFH
L^L/JW/[RGIGNFGY/[\RS]FL/U]VSNFUY/IL/NF/LK/]MH\FH/HFJH^UFGLFHFH/ULKHL/UFL/NFG
UIZZF/USIZZ^GXNF9/%FLLF/FH/FG/QTSXF/IQY/IL/IGISVUFH/IQ/USIZ/QKH/RGN[KSNFL/IQ
QKUQKHY/NFH/NIGGFH/XHMGNSIX/QKH/OFHFXGRGX/IQ/]KGbFGLHILRKGFHGFY/G^ULFG
MNFSM]]FGNF/FH/QKHFLIXFL/JW/NFG/NFS/IQ/USIZZFLY/UKZ/JWHFXGFU/IL/OSR\F/IQUIL/LRS
SIGNOHMXFL9

P"P! $%&4.1&-25-/+1VQ5)(//(&(-0*.55()

-/K\FHFGUULFZZFSUF/ZFN/OFULFZZFSUFHGF/R/USIZOF]FGNLXTHFSUFG/U]MSSF
MGNFHUTXFSUF/IQ/UJRSNF\IGNUUSIZY/NFH/IG\FGNFU/JW/SIGNOHMXUPKHNY/QHI/NFG/49
PMSR/4??3/MN\RNFU/ZFN/MGNFHUTXFSUF/QKH/RGNF[KSNFL/IQ/NF/R/IQUGRL/;95/G^\GLF
ZRSPTQHFZZFNF/ULKQQFH/1('Y/7(:Y/+7*/KX/%*:79/'LKQQFHGF/1('/KX/+7*
]KZZFH/OSIGNL/IGNFL/QHI/U^OFY/U[IZJKKY/\IU]F`/KX/HFGXTHRGXUZRNSFHY/ZFGU
7(:/KX/%*:7/]KZZFH/QHI/[FG[KSNU\RU/KSRF`Y/LP^HF[KNRXULKQQFH/KX
JSIULOSTNXTHFHF9

%FH/QKHFSRXXFH/UWSFNFU/JW/GM\^HFGNF/LRNUJMG]L/NILIZILFHRISF/KZ
ZRSPTQHFZZFNF/ULKQQFH/R/UJRSNF\IGNUUSIZZFL/QHI/URNULF/LHF/WH9/-/4??3/OSF\/FG
USIZZ^GXNF/JW/bI9/44B9BBB/LKGU/,'/KX/R/4??>/USIZZ^GXNFG/JW/bI9/45;9BBB
LKGU/,'/MGNFHUTXL/QKH/NRUUF/ULKQQFH9/-/4???/KZQILLFH/MGNFHUTXFSUFG/]GIJ
4@@9BBB/LKGU/,'Y/ZFN/MGNLIXFSUF/IQ/1('Y/UKZ/RGNF[KSNFL/]MG/OSF\/MGNFHUTXL
R/USIZZ^GXNFG/JW/bI9/45!9BBB/LKGU/,'9/%FGGF/QKHU]FS/U]VSNFU/QKHLHRGU\RUY/IL
NFH/R]]F/R/4???/QKHFLIXFL/ZWSRGX/IQ/1('/R/USIZZFL/QHI/1VGFLLF/$FGUFIGS^XY
NFH/ORNHKX/ZFN/]GIJ/4!9BBB/LKGU/,'9

0KGbFGLHILRKGFHGF/IQ/1('Y/7(:Y/+7*/KX/%*:7/R/X/JH9/LKGU/,'Y/U\IHFGNF/LRS
ZX/JH9/]X/,'/UKZ/QHI]LRSFH/IQ/NFG/MGNFHUTXLF/USIZZ^GXNF/QKHNFSL/JW/(SL/USIZ
KX/USIZ/LRS/1IGNOHMX/QHFZXWH/IQ/QRXMH/;9;94/LRS/QRXMH/;9;9@9/"RXMHFHGF/FH
MNIHOFPNFL/JW/OIURU/IQ/ORSIX/;9;94/KX/ORSIX/;9;959
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O.%=(%*)2*+.%()-25-MYNX-0./-5)2D*+1()-25-012//8%,&()%(-21*-012/-.,-12%&')<,

%FH/FH/NFUMNFG/JW/OIURU/IQ/4???`NILI/QKHFLIXFL/OFHFXGRGX/IQ/]KGbFGLHILRKGFH
IQ/ZRSPTQHFZFNF/ULKQQFH/UKZ/QHI]LRSFH/IQ/NFG/USIZZ^GXNF/NFH/OSF\/IGOHIXL
NRHF]LF/JW/SIGNOHMXUPKHNY/MNFG/IL/NFLLF/FH/XFGGFZXWFL/GKXFG/QKHZ/QKH
QKHOF[IGNSRGXY/[FHMGNFH/R/ZRGFHISRUFHRGXU`Y/]KZJKULFHRGXU`/FSSFH/ORKXIUIGS^X9
$FUMSLILFHGF/IQ/OFHFXGRGXFG/QHFZXWH/IQ/ORSIX/;9;9!9

>:>:@>:>:@>:>:@>:>:@" .%++"#&1(#1#()+",),")41,&1("-"),%4%.%++"#&1(#1#()+",),")41,&1("-"),%4%.%++"#&1(#1#()+",),")41,&1("-"),%4%.%++"#&1(#1#()+",),")41,&1("-"),%4%

%I/NFH/GM/QKHFSRXXFH/4??3`/Y/4??>`/KX/4??>`NILI/IQ/ZRSPTQHFZZFNF/ULKQQFH/R
UJRSNF\IGNUUSIZ/FH/NFH/MNIHOFPNFL//QRXMHFHGF/;9;9&/LRS/;9;9>Y/NFH/\RUFH
]KGbFGLHILRKGFHGF/IQ/1('Y/7(:Y/+7*/KX/%*:7/R/X/JH9/LKGU/,'Y/U\IHFGNF/LRS
ZX/JH9/]X/,'/UKZ/QHI]LRSFH/IQ/NFG/MGNFHUTXLF/USIZZ^GXNFY/(SL/USIZY/R/NRUUF
LHF/WH9

-/QRXMHFHGF/FH/NFH/ZFN/LV]]F/JMG]LFHFNF/KX/ULRJSFNF/SRGRFH/LRSSRXF/\RUL
[FG[KSNU\RU/NF/XIZSF/KX/NF/GVF/IQU]^HRGXU\^HNRFH/QKH/ZRSPTQHFZZFNF/ULKQQFH9
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R+,<)-P"P"ER+,<)-P"P"ER+,<)-P"P"ER+,<)-P"P"E
O.%=(%*)2*+.%()-25-MYNX-0./-5)2D*+1()-25-21*-012/-+-#AAFZ-#AAE-.,-#AAA

'KZ/NFL/QHFZXWH/IQ/QRXMHFHGF/;9;9&/LRS/;9;9>/FH/NFH/U]FL/FG/HFL/ZIH]IGL/ULRXGRGX
IQ/]KGbFGLHILRKGFH/IQ/1('/R/USIZZFLY/ZFGU/]KGbFGLHILRKGFHGF/IQ/%*:7/FH
OSF\FL/ZRGNHF/R/4???9/0KGbFGLHILRKGFHGF/IQ/NF/LK/T\HRXF/ZRSPTQHFZFNF/ULKQQFH
[KSNFH/URX/ULIORSL/R/QKH[KSN/LRS/4??>`NILI9

P"F! 9*.5D.%=(%*)2*+.%()%(-+-5.)4.1&-*+1-D)2I(%(

AFN/\MHNFHRGX/IQ/NFSU/K\FH[KSNFSUF/IQ/NF/R/4???/X^SNFGNF/]HI\/LRS
]KGbFGLHILRKGFH/IQ/LMGXZFLISSFH/KX/ZRSPTQHFZZFNF/ULKQQFHY/NFSU/]KGUF]\FGUFG
IQ/U]^HJFSUFG/QHI/NFG/49/PMSR/5BBB/IQ/XH^GUF`/KX/IQU]^HRGXU\^HNRFH/LRS
]KGbFGLHILRKGFH/IQ/bINZRMZ/KX/ZRSPTQHFZZFNF/ULKQQFHY/FH/NFH/LIXFL
MNXIGXUJMG]LFL/R/NF/RGNOFHFLLFNF/NILI/QKH/4???9/AMHNFHRGXFG/FH/MNFSM]]FGNF
OIUFHFL/JW/NFG/LKLISF/MGNFHUTXLF/USIZZ^GXNF9

6FXHMGNFSUFG/[FHQKH/FHY/IL/ZIG/R/URG/\MHNFHRGX/G^JJF/U]IS/LIXF/MNXIGXUJMG]L
R/FG/\RS]WHSRX/USIZZ^GXNFY/NFH/LRSQ^SNRX\RU/R/4???/SV]]FNFU/IL/IQU^LLF/JW
SIGNOHMXUPKHN9

-/GFNFGULWFGNF/LIOFS/;9394/FH/\RULY/[\KH/ULKH/USIZZ^GXNF/KX/[\KH/ZIGXF
IGS^X/R/4???Y/NFH/R]]F/]MGGF/K\FH[KSNF/NF/R/4???/X^SNFGNF/KX/QHFZLRNRXF
XH^GUF`/FSSFH/IQU]^HRGXU\^HNRFH/QKH/NF/QKHU]FSSRXF/ULKQQFH9

%FH/ZW/RZRNSFHLRN/\^HF/FG/H^]]F/HFGUFIGS^XY/NFH/K\FHLH^NFH/XH^GUF\^HNRFH
QKH/ZFHF/FGN//jL/ULKQY/[\RS]FL/OFLVNFHY/IL/USIZZ^GXNFG/KX/IGLIS/IGS^X/NFH/R]]F
K\FH[KSNFH/]HI\FGFY/OSR\FH/HFNMbFHFL/\^UFGLSRXL/R/QKH[KSN/LRS/FG/URZJFS/UMZ/IQ
LISSFGF/QKH/NF/JWX^SNFGNF/ULKQQFH/R/LIOFSSFG9

%FG/JHKOSFZULRSSRGX/FH/]MG/MGNFHUTXL/QKH/NF/QRHF/ZRSPTQHFZZFNF/ULKQQFHY/KX
HFUMSLILFH/IQ/UIZZFG]THRGXFG/FH/QTSXFGNFg

(Q/NFG/LKLISF/USIZZ^GXNF/R/4???Y/NFH/OSF\/MGNFHUTXL/QKH/RGN[KSNFL/IQ
ZRSPTQHFZZFNF/ULKQQFHY/JW/bI9/4@!9>BB/LKGU/,'/cNKX/]MG/45!9&BB/LKGU/,'/FH
MGNFHUTXL/QKH/1('dY/\IH/NFH/5!9354/LKGU/,'Y/UKZ/R]]F/]MGGF/K\FH[KSNF
]HI\FGF/X^SNFGNF/QHFZ/LRS/NFG/!B9/PMGR/5BBB9/'SIZZ^GXNFG/\IH/QKHNFSL/JW/!4
HFGUFIGS^XY/[\KHIQ/4B/IGS^XY/U\IHFGNF/LRS/>944@/LKGU/,'Y/R]]F/]MGGF
K\FH[KSNF/5/JIHIZFLHF/KX/54/IGS^XY/U\IHFGNF/LRS/4&9;B3/LKGU/,'Y/R]]F/]MGGF
K\FH[KSNF/4/JIHIZFLFH9
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(Q/UIZZF/Z^GXNF/JW/bI9/4@!9>BB/LKGU/,'/c45!9&BB/LKGU/,'/QKH/1('d/\IH
NFH/R/4???/;>9>!&/LKGU/,'Y/UKZ/R]]F/\RS/]MGGF/K\FH[KSNF/]HI\FGF/X^SNFGNF
QHI/NFG/49/PMSR/5BBB9/%FGGF/USIZZ^GXNF/FH/QKHNFSL/JW/4B;/HFGUFIGS^XY/[\KHIQ
!/IGS^XY/U\IHFGNF/LRS/59!!!/LKGU/,'Y/R]]F/]MGGF/K\FH[KSNF/@/JIHIZFLHFY/?
IGS^XY/U\IHFGNF/LRS/&9?43/LKGU/,'Y/R]]F/]MGGF/K\FH[KSNF/!/JIHIZFLHFY/5&
IGS^XY/U\IHFGNF/LRS/!59>B3/LKGU/,'Y/R]]F/]MGGF/K\FH[KSNF/5/JIHIZFLHF/KX/;?
IGS^XY/U\IHFGNF/LRS/53933>/LKGU/,'Y/R]]F/]MGGF/K\FH[KSNF/4/JIHIZFLFH9

'WSFNFU/\IH/NFH/]MG/&&Y>i/IQ/NFG/LKLISF/USIZZ^GXNF/R/4???/JW/4&&9;54/LKGU
,'/NFH/MNFG/GKXFG/QKHZ/QKH/FQLFHOF[IGNSRGX/]IG/K\FH[KSNF/NF/GVF
IQU]^HRGXU\^HNRFH/QKH/ZRSPTQHFZZFNF/ULKQQFH9

%FL/U]IS/NKX/XTHFU/KJZ^H]UKZ/JWY/IL/NFG/GM\^HFGNF/UIZZFGULRSSRGX/R]]F/[FSL
]IG/UIZZFGSRXGFU/ZFN/LRSU\IHFGNF/LIS/R/NFG/QTHULF/KJXTHFSUF/QKH
ZRSPTQHFZZFNF/ULKQQFH/QHI/4??3Y/RNFL/NFH/R/NFGGF/KJXTHFSUFGY/KX/R/KJXTHFSUFG
QKH/4??>Y/IG\FGNFU/GV/IQU]^HRGXU\^HNRFH/QKH/+7*/JW/!B/ZXh]X/,'/ZKN/4B
ZXh]X/,'/R/KJXTHFSUFG/QKH/4??39

:2'(1-P"F"#:2'(1-P"F"#:2'(1-P"F"#:2'(1-P"F"#
912//8%,&()-.,-2%*21-2%18,-&()-+DD(-.I()4.1&()-D)2I(%(

.H^GUF`/FSSFH/IQU]^HRGXU\^HNR
7IHIZFLFH .^SNFGNF/LRS/!B9/PMGR/5BBB .^SNFGNF/QHI/49/PMSR/5BBB

)^GXNF/R/bI9
LKGU/,'

(GLIS/IGS^X )^GXNF/R/bI9
LKGU/,'

(GLIS/IGS^X

EINZRMZ/JH9/]X/7 4>! 45 5@9?@5 ;;
0\R]UTS\/JH9/]X/7 >& ; >& ;
6SV/JH9/]X/7 45; > 45; >
+R]]FS/JH9///]X/7 49B5> 4! 49B5> 4!
0HKZ >;! ! >;! !
kRG] B B B B
0KJJFH 49>>& 4 49>>& 4
1(' 4>9@?> 4> @!9!43 &5
+7*/&Bh!B ?9?4? 44 5?9>>> 53
7(: 59?4@ ; @493;3 @;
%*:7 445 4 @93>& 54

-/%IGZIH]/FH/NFH/QKH/GKXSF/WH/URNFG/XFGGFZQTHL/FG/H^]]F/JRSKLQKHUTX/ZFN
FQLFHOF[IGNSRGX/IQ/UJRSNF\IGNUUSIZ/\FN/[P^SJ/IQ/]KZJKULFHRGXUJHKbFU/UIZL
IFHKOF/cRSLHRXFd/ORKSKXRU]F/JHKbFUUFH9/$FUMSLILFHGF/IQ/QKHUTXFGF/LVNFH/JWY/IL/NFL
FH/ZMSRXL/G^ULFG/[FSL/IL/QPFHGF/1('/KX/+7*/QHI/USIZZFL/UIZL/IL/HFNMbFHF
RGNF[KSNFL/IQ/%*:7/R/USIZZFL/\^UFGLSRXL9/-/NRUUF/QKHUTX/FH/NFL/NFHRZKN/R]]F
]KGULILFHFLY/IL/]KGbFGLHILRKGFG/IQ/7(:Y/NFH/FH/FG/UMZ/IQ/]KGbFGLHILRKGFH/IQ/?
ULKQQFHY/HFNMbFHFU/R/\^UFGLSRX/XHIN9

%FL/UFGFULF/QKHUTX/ZFN/OFSMQLGRGX/IQ/USIZ/NFH/FH/]KZJKULFHFL/\RUFH/RZRNSFHLRNY
IL/NFG/UIZSFNF/]KGbFGLHILRKG/IQ/7(:sFHGF/ISSRXF\FS/OSR\FH/HFNMbFHFL/MGNFH
IFHKOF/QKH[KSN9

%I/NFH/FH/]KGULILFHFL/RGN\RH]GRGX/IQ/IFHKOF/ORKSKXRU]F/JHKbFUUFH/JW/RGNF[KSNFL
IQ/NF/QRHF/ZRSPTQHFZZFNF/ULKQQFH/R/USIZZFL/OSF\/NFHY/JW/OIURU/IQ/4??3`/KX
4??>`NILIY/MGNFHUTXLY/[\KH\RNL/NFH/QRGNFU/FG/UIZZFG[^GX/ZFSSFZ/RGN[KSNFL
IQ/ZRSPTQHFZZFNF/ULKQQFH/KX/IGIFHKO/FSSFH/IFHKO/ULIORSRUFHRGX/IQ/USIZZFL9
$FUMSLILFHGF/IQ/MGNFHUTXFSUFHGF/\RUFHY/IL/NFH/FH/FG/\^UFGLSRX/QKHU]FS/JW
]KGbFGLHILRKGFH/IQ/1('/KX/+7*Y/ZFGU/QKHU]FSSFG/QKH/]KGbFGLHILRKGFH/IQ/7(:
KX/%*:7/FH/]SIHL/ZRGNHF9



@!

-/NFG/QKHORGNFSUF/FH/NFL/\RXLRXL/IL/OFZ^H]FY/IL/NF/]KGULILFHFNF/QKHU]FSSF/JW
ULKQ]KGbFGLHILRKGFHGF/R/IGIFHKOL/KX/IFHKOL/ULIORSRUFHFL/USIZY/FQLFH
)RSPTULVHFSUFGU/KJQILLFSUF/R]]F/ISFGF/U]IS/LRSU]HR\FU/ULIORSRUFHRGXUZFLKNFGY/RNFL
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