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/Y! +2=1,&.12&!@:Z10&/=1!

3@A! #BCADEFABE! GHIAJEKCA! GL! "#$! %#&#'! ()*! +,-#./0! "12,/)2!
3425!6"%()*+"37!KD!EG!MNGCKOA!$@PNKP@!'GFMQPKBE!DAJRNA!DGRNJA!
GL!DPCKBSD!PBO!NASRQPN!KBJGFA!PLEAN!NAEKNAFABE!EG!E@A!+FMQGTAA0D1;!
!
3@A!!!"#$!%#&#'!()*!+,-#./0!"12,/)2!3425!6"%()*+"37!UKQQ!
JGBDKDE! GL! LGRN! 0V1! $RHW7RBOD! PD! HAQGU! PBO! E@AKN! KBCADEFABE!
GHIAJEKCAD! PNA! PD! LGQQGUD,!
!

P;! "#$!%#&#'!()*! +,-#./0! "12,/)2! 3425[!B\4/&<!?0&/=1!
>4:!3425V!3G!APNB!NAERNBD!LNGF!$@PNKP@!'GFMQKPBE!KBCADEW
FABED!KB!-PXKDEPBK!'PMKEPQ!*PNXAED;!

H;! "#$!%#&#'!()*!+,-#./0!"12,/)2!3425!;1:&!>4:!3425V!
3G!APNB!NAERNBD!LNGF!$@PNKP@!'GFMQKPBE!KBCADEFABED!KB!OAHE!
FPNXAED!GL!-PXKDEPB>! E@RD! KBJRNNKBS!P!NAQPEKCAQT! QGUAN!NKDX!
E@PB!AYRKET!KBCADEFABED;!!!

J;! "#$!%#&#'!()*!+,-#./0!"12,/)2!3425[!Q)21<!Q#'$1&!
>4:!3425V!3G!APNB!NAERNBD!LNGF!$@PNKP@!'GFMQKPBE!KBCADEW
FABED!KB!*GBAT!*PNXAED!GL!-PXKDEPB>!E@RD!KBJRNNKBS!P!NAQPW
EKCAQT!QGUAN!NKDX!E@PB!OAHE!KBCADEFABED;!!!

O;! "#$!%#&#'!()*!+,-#./0!"12,/)2!3425!B\4/&<!+251]!>4:!
3425V!3G!MNGCKOA!KBCADEGND!PB!GMMGNERBKET!EG!ENPJX!JQGDAQT!
E@A! MANLGNFPBJA! GL! E@A! %*#WZ=! HT! KBCADEKBS! KB! $@PNKP@!
'GFMQKPBE! JGFMPBKAD! GL! E@A! #BOA[! KB! MNGMGNEKGB! EG! E@AKN!
UAKS@EPSAD;!
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#Y! "#$! %#&#'! ()*! +,-#./0! "12,/)2! 3425B\4/&<!?0&/=1! >4:!
3425V!)DDAED!GL!PB!AYRKET!)JEKCA!DRHWLRBO!D@PQQ!HA!KBCADEAO!KB!
D@PNKP@!JGFMQKPBE!AYRKET!DAJRNKEKAD!U@KJ@!PNA!QKDEAO!GB!P!$EGJX!
+[J@PBSA!GN!LGN!E@A!QKDEKBS!GL!U@KJ@!PB!PMMQKJPEKGB!@PD!HAAB!PMW
MNGCAO!HT!P!$EGJX!+[J@PBSA!PBO!+YRKET!)JEKCA!DRHWLRBO!D@PQQ!
HA!AQKSKHQA! EG! KBCADE! KB!RBKED!GL! D@PNKP@!JGFMQKPBE!"APQ!+DEPEA!
#BCADEFABE!3NRDED!PBO!+[J@PBSA!3NPOAO!7RBO!MNGCKOAO!E@PE!ABW
EKET\DAJEGN\SNGRM! A[MGDRNAD! QKFKED! PD! MNADJNKHAO! PNA! JGFMQKAO!
UKE@;!
!



!"#$%"&"'$()*$+,-"./0$!12,/)2$3425$6!%()*$+!37$

#!
!

:Y! "#$!%#&#'!()*!+,-#./0!"12,/)2!3425!;1:&!>4:!3425V!3@A!
&AHE!$RHWLRBO! D@PQQ! JGBDKDE!GL! D@PNKP@!JGFMQKPBE!SGCANBFABE!
DAJRNKEKAD>! JPD@! KB! #DQPFKJ! HPBX! PJJGRBE>! $@PNKP@! JGFMQKPBE!
FGBAT!FPNXAE!MQPJAFABED!>!OAMGDKED>!'ANEKLKJPEA!GL!#DQPFKJ!&AW
MGDKED! 0'.#&1>!'ANEKLKJPEA!GL!*RD@PNPXPD! 0'.*1>!3&"D>! ! #DW
QPFKJ!JGFFANJKPQ!MPMAN!\!!!D@GNE!EANF!DRXRX!GN!PBT!GE@AN!#DQPFKJ!
FGOA!GL!MQPJAFABE>!#DQPFKJ!NACANDA!NAMG>!OAMGDKED\MQPJAFABED!
UKE@!D@PNKP@!JGFMQKPBE!*KJNGLKBPBJA!?PBXD!PBO!PBT!GE@AN!PMW
MNGCAO!$@PNKP@!'GFMQKPBE!OAHE\!FGBAT!FPNXAE!DAJRNKET!KDDRAO!
LNGF! EKFA! EG! EKFA;!
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0Y! "#$!%#&#'!()*!+,-#./0!"12,/)2!3425!Q)21<!Q#'$1&!>4:!
3425V!3@A!*GBAT!*PNXAE! $RHWLRBO! D@PQQ! JGBDKDE! GL! D@PNKP@!
JGFMQKPBE! SGCANBFABE! DAJRNKEKAD>! JPD@! PBO! BAPN! JPD@! KBDENRW
FABED!U@KJ@!KBJQROA!JPD@!KB!#DQPFKJ!HPBX!PJJGRBED!0A[JQROKBS!
3&"D1>!$@PNKP@!'GFMQKPBE!FGBAT!FPNXAE!MQPJAFABED>! JANEKLKW
JPEA! GL! #DQPFKJ! OAMGDKED! 0'.#&1>! JANEKLKJPEA! GL! FRD@PNPXPD!
0'.*1!GN!PBT!GE@AN!#DQPFKJ!FGOA!GL!MQPJAFABE>!3&"D>!#DQPFKJ!
JGFFANJKPQ! MPMAND! \! D@GNE! EANF! DRXRXD>! NACANDA! NAMG!
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3425V!!3@A!#BCADEFABE!.HIAJEKCA!GL!E@A!+YRKET!#BOA[!$RHW7RBO!
KD!EG!MNGCKOA!KBCADEGND!PB!GMMGNERBKET!EG!ENPJX!JQGDAQT!E@A!MANW
LGNFPBJA!GL!E@A!%*#WZ=!HT!KBCADEKBS!KB!JGFMPBKAD!GL!E@A!#BOA[!
KB!MNGMGNEKGB!EG!E@AKN!UAKS@EPSAD;!
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<=^!E@NAA!0Z1!FGBE@D!PCANPSA!GL!E@A!@KS@W
ADE!NPEAD!GB!DPCKBSD!PJJGRBE!GL!E@NAA!0Z1!
))!NPEAO!DJ@AORQAO!#DQPFKJ!?PBXD!GN!#DW
QPFKJ!UKBOGUD!GL!'GBCABEKGBPQ!?PBXD!PD!
DAQAJEAO!HT!*87)-;!
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GB!DPCKBS!PJJGRBE!GL!E@NAA!0Z1!))!NPEAO!
DJ@AORQA!#DQPFKJ!HPBXD!GN!#DQPFKJ!UKBW
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+YRKET!#BOA[!
$RH!7RBO!

"AERNB!GL!E@A!D@PNKP@!JGFMQKPBE!KBOA[!HAW
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FPNXAE!NKDXD;!3@A!CPQRA!GL!DRJ@!KBCADEFABED!FPT!OAMNAJKPEA!PD!UAQQ!
PD!PMMNAJKPEA>!DRHIAJE!EG!FPNXAE!LQRJERPEKGBD!PBO!NKDXD!KB@ANABE!KB!PQQ!
DRJ@! KBCADEFABED;! #BCADEGND! D@GRQO! NAPO! E@KD! .LLANKBS! &GJRFABE!
JPNALRQQT! EG! RBOANDEPBO! E@A! KBCADEFABE! MGQKJKAD>! NKDXD! PBO! EP[!
KFMQKJPEKGB!PBO!D@GRQO!JGBDRQE!QASPQ>!LKBPBJKPQ!GN!EP[!POCKDGND!HALGNA!
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0K1!E@A!OPEA!PLEAN!-PNEKJKMPBE!\!+FMQGTAA!@PD!JGFMQAEAO!EUABET!TAPND!
GL!DANCKJA!YRPQKLTKBS!LGN!MABDKGB!GN!GE@AN!NAEKNAFABE!HABALKED!PD!E@A!
JGFMAEABE!PRE@GNKET!FPT>!KB!MRHQKJ!KBEANADE>!OKNAJEj!GN!
0KK1!U@ANA!BG!OKNAJEKGB!KD!SKCAB!RBOAN!JQPRDA!0K1!GB!E@A!JGFMQAEKGB!
GL!E@A!DK[EKAE@!TAPN!GL!@KD!PSA;!!
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P;! EG!UKE@ONPU!RM!EG!a`^!MANJABE!GL!PFGRBE!LNGF!@KD!#BOKCKOW
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H;! EG!RDA! E@A!NAFPKBKBS!PFGRBE! EG!MRNJ@PDA!PB!PBBRKET!LNGF!

3PXPLRQ!'GFMPBT!GN!-ABDKGB!7RBO!*PBPSAN>!GL!@KD!J@GKJAj!
GN!!

!
J;! EG!ABEAN!KBEG!PB!PSNAAFABE!UKE@!E@A!-ABDKGB!7RBO!*PBPSAN!

EG!UKE@ONPU!LNGF!E@A!NAFPKBKBS!PFGRBE!KB!FGBE@QT!KBDEPQQW
FABED!LGQQGUKBS!E@A!OPEA!GL!NAEKNAFABE!PJJGNOKBS!EG!PB!KBW
JGFA! MPTFABE! MQPB! PMMNGCAO! HT! E@A!'GFFKDDKGB!UKE@! P!
FKBKFRF!EABRNA!GL!PE!QAPDE!a=!TAPND!GN!EKQQ!@KD!OAPE@>!U@KJ@W
ACAN!KD!APNQKAN;!

///Y!! B#'-<!N/&95'#N#-!0)25/&/)2,!
#25!/.A-/0#&/)2,!
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FPT>!HT!KBLGNFKBS!E@A!?PQGJ@KDEPB!'GBENKHREGNT!-ABDKGB!7RBO!8BKE!
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7/3<4/91<2:3C?!/3A!5E>621-?!.5!967;:35-!/9/A57:9!5E95005395!@:1.!-59162!5E>521:-5,!
!
<,.1'4/&F.2M'A'H/7=/&'C).&1')D'82&/56)&,'I+1/*/+1/+6'82&/56)&'
'
X2,hV-/A! =52B/:g! .50A! 1.5! >:B61/0! 2605! 64! F.:54! V91</28! J! V>>6:315A! V91</28! /1! P2:53A-!
=26B:A531! M31523/1:63/0?! [VU! RMPcQS?! @.525! .5! @/-! 25->63-:;05! 462! 6B52-55:3C! 4:3/39:/0!
25>621:3C?!2:-D!>26e591:63?!/3A!/91</2:/0!-12/15C8,!N:-!5E>521:-5!-1253C1.53-!C6B523/395!/3A!:3-:C.1!
/926--!967>05E!:3-<2/395!>621460:6-,!!
!
N5!.60A-!/!W/9.5062!64!F6775295!A5C255!4267!1.5![3:B52-:18!64!Y/2/9.:!R"++(S?!/3A!:-!/!P5006@!
64!1.5!L69:518!64!V91</2:5-?![LV?!/-!@500!/-!/!P5006@!64!1.5!=/D:-1/3!L69:518!64!V91</2:5-?!;61.!
/@/2A5A!:3!"+*",!b:1.!6B52!1@6!A59/A5-!64!>2645--:63/0!5E>52:5395!:3!/91</2:/0!-9:5395!/3A!2:-D!
7/3/C57531?!.5!;2:3C-!/!2/25!;053A!64!:31523/1:63/0!/3A!069/0!925A531:/0-!16!1.5!;6/2A,!
<77.&.'%-.727'A'H/7=/&'C).&1')D'82&/56)&,'I+1/*/+1/+6'82&/56)&'
'
X-,!V77/2/!L./7:7!c63A/0!-52B5-!/-!G:259162!/1!=2:--60! R=B1S!Q:7:15A!/3A!F.:54!P:3/39:/0!
^44:952!/1!`557!`:95!X:00-!R=B1S!Q:7:15A,!L.5!05/A-!D58!4:3/39:/0!4<391:63-!:390<A:3C!-12/15C:9!
>0/33:3C?! ;<AC51:3C?! 4:3/39:/0! 25>621:3C?! /3A! 1.5! A5B506>7531! 64! 26;<-1! :31523/0! 9631260!
42/75@62D-,!b:1.!/!-1263C!12/9D!25962A!:3!962>62/15!C6B523/395!/3A!4:3/39:/0!-15@/2A-.:>?!X-,!
c63A/0! ;2:3C-! B/0</;05! :3-:C.1! /3A! /996<31/;:0:18! 16! 1.5! ;6/2A2667?! -1253C1.53:3C! :3B5-162!
9634:A5395!/3A!-<>>621:3C!-<-1/:3/;05?!063CK1527!B/0<5!925/1:63!/926--!A:B52-:4:5A!6>52/1:63-,!
!
L.5!:-!/!F./21525A!V996<31/31!RVFVS!/3A!.60A-!/!W/9.5062!64!V21-!A5C255!4267!1.5![3:B52-:18!
64! 1.5! =<3e/;,! L.5! ;2:3C-! 6B52! 1@6! A59/A5-! 64! >2645--:63/0! 5E>52:5395! C26<3A5A! :3! /<A:1?!
/3/081:9-?!/3A!4:3/39:/0!05/A52-.:>?!@:1.!2596C3:1:63!4267!1.5!M3-1:1<15!64!F./21525A!V996<31/31-!
64!=/D:-1/3!@.525!-.5!46275208!9./:25A!FVLVKd621.,!
!
!"#"$%&'()*+,%()%-./.0,1,/2%
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!
b/Z/-!V.75A!i!F.:54!UE59<1:B5!^44:952!
!
X2,!b/Z/-!V.7/A!./-!/!A:-1:3C<:-.5A!9/2552!7/2D5A!@:1.!-:C3:4:9/31!/9.:5B57531-!:3!1.5!I/D/4<0!
/3A!:3-<2/395!:3A<-128?!->/33:3C!6B52!1.255!A59/A5-,!N:-!5E>521:-5!->/3-!/926--!B/2:6<-!/25/-?!
:390<A:3C!^>52/1:63-?!I59.3606C8?!L12/15C8?!/3A!W<-:35--!>0/33:3C,!I.26<C.6<1!.:-!9/2552?!.5!
./-! A5763-12/15A! /! -1263C! 12/9D! 25962A! 64! -<995--! :3! Q:45! M3-<2/395HI/D/4<0! <3A52@2:1:3C?!
-52B:9:3C?! >26A<91! A5B506>7531?! 25KI/D/4<0! /22/3C57531-?! A:C:1/0! 12/3-4627/1:63?! /3A!
5-1/;0:-.:3C!35@!I/D/4<0!B531<25-,!!
!
X2,!b/Z/-!V.7/A!./-!.50A!B/2:6<-!2605-?!:390<A:3C!F.:54!^>52/1:3C!^44:952!RF^^S!/1!=OPIQ?!
@.525!.5!.635A!/!A55>!<3A52-1/3A:3C!64!1.5!967>/38T-!6>52/1:63-!/3A!B/0<5-,!N5!/0-6!-52B5A!/-!
UE59<1:B5!G:259162!/1!L/0//7!I/D/4<0?!@.525!.5!->5/2.5/A5A!1.5!0/<39.!64!/!I/D/4<0!F67>/38,!
VAA:1:63/008?!.5!@/-!/!46<3A52!757;52!64!1.5!^>52/1:63-!I5/7!/1!V0!`/e.:!I/D/4<0!L/<A:!V2/;:/?!
@.525!.5!-<995--4<008!5-1/;0:-.5A!/3A!0/<39.5A!Q:45!I/D/4<0!6>52/1:63-,!!
!
N5!:-!/!9521:4:5A!G:259162!4267!MFV=?!.60A-!/!=6-1Kc2/A</15!G:>067/!:3!M-0/7:9!P:3/395!R=cGS?!
/3!XWV!:3!X/2D51:3C?!/3A!:-!/!P5006@!64!1.5!Q:45!X/3/C57531!M3-1:1<15!RPQXMS!/3A!/3!V--69:/15!
64!F<-16752!L52B:95-!RVFLS!i!M3-<2/395,!
!
H>-.77.1'%-).2='<;-6/&'N'B-2/D'%6&.6/3O'PDD25/&'
'
X2,!X<./77/A!L.6/:;!VD.152!:-!/!F./21525A!V996<31/31!@:1.!7625!1./3!*(!85/2-!64!5E>52:5395!
:3! 069/0! /3A! 7<01:3/1:63/0! 62C/3:g/1:63-?! :390<A:3C! U23-1! J!j6<3C! RUjS?! =2:95! b/152.6<-5!
F66>52-!R=@FS?!=/DO/1/2!c26<>!RM-0/7:9!P:3/39:/0!L52B:95-S?!N:36?!/3A!M3;6E,!N5!./-!@62D5A!
:3!B/2:6<-!4<391:63-?!5,C,?!V--<2/395!J!VAB:-628!RUjS?!I/E/1:63!R=@FS?!M31523/0!V<A:1!RM3;6E?!
N:36?!=/D!O/1/2S?!F62>62/15!c6B523/395?!`:-D?!^>52/1:63-?!J!L12/15C8!R=/D!O/1/2S,!V063C-:A5!
FV?!.5! :-!/! 259:>:531!64!/!c60A!X5A/0! :3!UE59<1:B5!XWV!4267! 1.5! MWV!R"+"#S,!N5! :-!/0-6!/!
F521:4:5A!G:259162!R=MFcS?!F521:4:5A!P2/<A!UE/7:352?!/3A!ML^!Q5/A!V<A:162,!G<2:3C!.:-!9/2552?!
L.6/:;! @62D5A! :3! A:B52-5! :3A<-12:5-! RI/D/4<0?! VXF?! F63-12<91:63?! V<16761:B5?! MI?! L<C/2?!
=./27/?!Q6C:-1:9-?!L.:>>:3C?!P:3/39:/0!L52B:95-?!519S!:3!=/D:-1/3?![VU!J!YLV,!N5!:-!9<2253108!
-52B:3C!/-!1.5!F.:54!L12/15C8!^44:952!/1!=/D!O/1/2!c26<>?!/3A!6B52-55:3C!L12/15C:9!X/3/C57531?!
W<-:35--!V3/08-:-?!G:C:1/0!I2/3-4627/1:63?!/3A!=524627/395!X/3/C57531,!
!
H&"'H>-.77.1'<-,.+'Q>&/,-2A'B-2/D'R2+.+52.0'PDD25/&'
X2,!X<./77/A!V.-/3!O<25-.:!:-!9<2253108!@62D:3C!/-!F.:54!P:3/39:/0!^44:952,!N5!./-!/26<3A!
"*! 85/2-! 64! ./3A-K63! 5E>52:5395! :3! P:3/39:/0! `5>621:3C?! M3-<2/395!V996<31:3C! /3A!I25/-<28!
^>52/1:63-,!N5!./-!>25B:6<-08!@62D5A!@:1.!2536@35A!:3-<2/395!967>/3:5-!:3!=/D:-1/3!63!D58!
>6-:1:63-,! X2,!V.-/3! ./-! 16! .:-! 925A:1! 3<7526<-! 12/:3:3C-! ;61.! :3! =/D:-1/3! /3A! /;26/A! 1./1!
:390<A5-! -57:3/2! 63!`:-D!X/3/C57531! /1!^2:531/0! Q:45! M3-<2/395!F<01<2/0! /3A!G5B506>7531!
F53152!i!_/>/3?!=531/-641!W<-:35--!L641@/25!G5B506>7531!i!X/0/8-:/?!=cG!:3!I/D/4<0!;8!F53152!
64! M-0/7:9! U96367:9-?! P:3/39:/0! J! `:-D! X/3/C57531! 96<2-5! ;8! =/D:-1/3! M3-1:1<15! 64!
X/3/C57531?!/3A!LV=!U`=!>6@52!<-52!9521:4:9/1:63?!16!3/75!/!45@,!
!
X2,! V.-/3! ./-! 1/<C.1!V996<31:3C! /3A! X/3/C57531! 96<2-5-! /1! >25-1:C:6<-! <3:B52-:1:5-! /3A!
96005C5-!:3!Y/2/9.:,!N5!./-!/3!X,F67?!XWV!/-!@500!/-!/!X/-152T-!G5C255!:3!M-0/7:9!W/3D:3C!J!
P:3/395,!
!
H&"'(.,2&'<02'%))7&)A'B-2/D'<55)>+6.+6'.+1'9/.1')D'?.E.62)+'
!



!"#$%"&"'$()*$+,-"./0$!12,/)2$3425$6!%()*$+!37$

"%!
!

X2,!d/-:2!V0:!L66726!:-!/--69:/15A!@:1.!1.5!967>/38!-:395!"++',!N5!:-!/!-5/-635A!V996<31:3C!
J! I/E/1:63! >2645--:63/0?! /3A! :-! 9<2253108! -52B:3C! /-! F.:54!V996<31/31! /3A! c26<>! N5/A! 64!
I/E/1:63,!X2,!d/-:2! >6--5--5-! "%k! 85/2-! 64! 5E>52:5395! :3! 1.5! /25/-! 64!V996<31:3C?!I25/-<28?!
P:3/39:/0!`5>621:3C?!F6-1:3C! /3A!I/E/1:63?! /3A! >25B:6<-08! ./-! -52B5A! /1! >25-1:C:6<-! 3/1:63/0!
967>/3:5-!;54625! e6:3:3C!=/DO/1/2!I/D/4<0,!N5! 25C<0/208!963A<91-!@62D-.6>-!/3A!/@/2535--!
-5--:63-!63!1/E/1:63,!
!
W8!>2645--:63/0!12/:3:3C!X2,!d/-:2!:-!/!F./21525A!V996<31/31?!/3A!/!45006@!757;52!64!1.5!M3-1:1<15!
64!F./21525A!V996<31/31-!64!=/D:-1/3,!N5!/0-6!./-!/!=6-1!c2/A</15!G:>067/!:3!M-0/7:9!P:3/395,!
!
H>D62'H>-.77.1'%-.;2&'%2112S>2A'9/.1')D'%-.&2.-'B)7*02.+5/'
!
X<41:!X<./77/A!L./D:2!L:AA:Z<:!:-!9<2253108!@62D:3C!/-!N5/A!64!L./2:/T/.!F67>0:/395!/1!=/DK
O/1/2!P/7:08!I/D/4<0,!N5! -<>52B:-5-!L./2:/.!I2/:3:3C-?!L./2:/.!F67>0:/395!J!V<A:1-,!X<41:!
L./D:2!A5B506>5A!J!:7>0575315A!L./2:/.!F67>0:/395?!V<A:1!X/3</0-!/3A!c<:A50:35-!462! 1.5!
967>/38,!
!
N5!967>0515A!I/D/./--<-!P:0!M41/!4267!_/7:/!G/2<0![0667?!Y/2/9.:!/3A!9<2253108!-52B5-!/-!/!
B:-:1:3C!4/9<018!757;52!/1!05/A:3C!<3:B52-:1:5-!J!5A<9/1:63/0!:3-1:1<15-!:3!Y/2/9.:!:390<A:3C!MWVK
FUMP,!N:-!->59:/0:g/1:63!:390<A5l!M-0/7:9!P:3/395?!M-0/7:9!_<2:->2<A5395?!I/D/4<0?!M-0/7:9!`:-D!
X/3/C57531?! M-0/7:9! I/2;:8/?! L./2:/! V<A:1! J! F67>0:/395?! b/Z4! X/3/C57531! /3A! M-0/7:!
I/2:Z/K5KI:e/2/1,!
!
X<41:!L./D:2! :-!/0-6!/!757;52!/3A!L./2:/.!F63-<01/31!64!L1/3A:3C!F677:1155!63!mI/D/4<0!J!
b:3A6@!I/D/4<0T!/1!1.5!P=FFM!RI.5!P5A52/1:63!64!=/D:-1/3!F./7;52!64!F6775295!/3A!M3A<-128S,!
N5!./-!/0-6!963A<915A!@62D-.6>-!63!I/D/4<0!/3A!M-0/7:9!W/3D:3C!/1!F62>62/15!05B50!:390<A:3C!
7<01:3/1:63/0-,!
!
H&"'9.S'(.K.MA'B)>+6&O'9/.1')D'%.0/,A'2+12F21>.0'T2D/'
!
X2,!N/Z!d/@/g!:-!/!-5/-635A!>2645--:63/0!/3A!/!A:0:C531!>52462752!@.6!./-!2:-53!16!1.5!>6-:1:63!
64!N5/A!64!F6<3128!L/05-!/1!=/DKO/1/2!P/7:08!I/D/4<0!Q:7:15A!:3!P5;2</28!"+"*,!N5!./-!6B52!"+!
85/2-!64!5E>52:5395!:3!L/05-!J!X/2D51:3C!:3!=/D:-1/3,!N5!:-!:3!1.5!M3-<2/395HI/D/4<0!:3A<-128!462!
1.5!0/-1!*#!85/2-!/3A!./-!@62D5A!/1!7/38!-53:62!05B50!>6-:1:63-,!X2,!N/Z!d/@/g!:-!/3!XWV!4267!
c67/0![3:B52-:18!;5-:A5-!WL!:3!F67><152!L9:5395!4267!N/7A/2A![3:B52-:18,!
!
N:-!063C!0:-1!64!967753A/;05!/9.:5B57531-!:-!;/-5A!63!.:-!:336B/1:B5!/>>26/9.!/3A!A83/7:9!
5E59<1:63!64!76A523!7/3/C52:/0!159.3:Z<5-,!V1!=/DKO/1/2!I/D/4<0!c26<>?!X2,!N/Z!d/@/g!./-!
-.6@3! ->59:/0! 5E>521:-5! :3! A5B506>:3C! .:C.08! 761:B/15A! 15/7-?! 967>2:-:3C! 64! @500K12/:35A!
>2645--:63/0-!@.6!/25!:31500591</008!-<>52:62!/3A!762/008!<>2:C.1,!N5!./-!-<995--4<008!./3A05A!
7<01:KA:753-:63/0!/--:C37531-?!@.:05!.5/A:3C!0/2C5!6>52/1:63/0!15/7-!/926--!=/D:-1/3,!
!
J//,-.+'9.21/&'N'B)>+6&O'9/.1'C.+5.'?.;.D>0'
'
X2,!f55-./3!N/:A52!:-!/!-5/-635A!>2645--:63/0!@:1.!2:9.!/3A!;26/AK;/-5A!5E>52:5395!64!6B52!1@6!
A59/A5-!:3!1.5!;/3D:3C!/3A!:3-<2/395!:3A<-128!:3!D58!;<-:35--!/25/-!53967>/--:3C!L/05-?!>26A<91!
A5B506>7531?! 6>52/1:63-?! 12/:3:3C?! /3A! -12/15C8,! W54625! e6:3:3C! =/DKO/1/2?! .5! ->5/2.5/A5A!
;<-:35--5-! 462! >25-1:C:6<-! 62C/3:g/1:63-?! -52B:3C! /-! 1.5! N5/A! 64! W/39/1/D/4<0!V-D/2:! W/3D?!
W<-:35--!N5/A! 64!W/3D!V04/0/.?!N5/A! 64!W/39/--<2/395!J!N5/A! 64!G:-12:;<1:63! L52B:95-! :3!
VA/7e55!Q:45?!N5/A!64!W/39/--<2/395!:3!V-D/2:!Q:45!/3A!`5C:63/0!N5/A!KL6<1.!:3!UP[!Q:45,!N5!
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./-!><2-<5A!.:-!X/-152T-!4267!1.5![3:B52-:18!64!L6<1.!V-:/?!=cG!:3!M-0/7:9!W/3D:3C!/3A!P:3/395!
4267!FMWU?!/3A!L12/15C:9!X/3/C57531!J!Q5/A52-.:>!4267!b5-17:3-152!W<-:35--!L9.660!Q63A63!
!
@>+.21'<,3-.&'N'9/.1')D'G&)>*'P*/&.62)+,'
'
_<3/:A!V-C./2!:-!1.5!N5/A!64!c26<>!^>52/1:63-!/1!=/DKO/1/2!P/7:08!I/D/4<0?!@.525!.5!05/A-!9625!
6>52/1:63/0!J!90/:7-!4<391:63-!462!=OPIQ!@:1.!/!469<-!63!544:9:5398?!967>0:/395?!/3A!-52B:95!
5E95005395,!b:1.!35/208!1@6!A59/A5-!64!5E>52:5395!:3!1.5!:3-<2/395!/3A!I/D/4<0!:3A<-128?!.5!./-!
>25B:6<-08! .50A! D58! 2605-! /1! 2536@35A! 62C/3:g/1:63-,! N:-! A55>! <3A52-1/3A:3C! 64! 6>52/1:63/0!
42/75@62D-!/3A!9<-16752K95312:9!-12/15C:5-!./-!.50>5A!-./>5!-125/70:35A!>2695--5-!/3A!A2:B5!
;<-:35--!C26@1.!@:1.:3!1.5!M-0/7:9!4:3/39:/0!-52B:95-!-59162,!
!
N5!.60A-!/!X/2D51:3C!A5C255!4267!MWV?!Y/2/9.:?!/3A!/!=6-1C2/A</15!G:>067/!:3!M-0/7:9!W/3D:3C!
J!P:3/395,!X2,!_<3/:A!:-!/0-6!/!9521:4:5A!P5006@!64!1.5!Q:45!X/3/C57531!M3-1:1<15!RPQXMS?!/3A!
/3!V--69:/15!:3!`5:3-<2/395!VA7:3:-12/1:63!RV`VS!/3A!F<-16752!L52B:95!RVFLS!4267!Q^XV?!
[LV,!!
!
N:-!05/A52-.:>!9631:3<5-!16!53./395!6>52/1:63/0!544:9:5398!/3A!9<-16752K469<-5A!-52B:95!/926--!
1.5!62C/3:g/1:63,!
!
H>&6.M.'%))7&)'A'9/.1')D'P*/&.62)+'%/&F25/,'
'
X2,!X<21/g/!L66726!:-!/!-53:62!5E59<1:B5!@:1.!6B52!"+!85/2-!64!:7>/914<0!05/A52-.:>!5E>52:5395!
:3!1.5!I/D/4<0!/3A!:3-<2/395!-59162,!N:-!9625!5E>521:-5!0:5-!:3!-1552:3C!;<-:35--!6>52/1:63-?!A2:B:3C!
A:C:1/0!12/3-4627/1:63?!/3A!53-<2:3C!>524627/395!5E95005395!/926--!0/2C5K-9/05!4<391:63-,!
!
V1!=/DKO/1/2!P/7:08?!.5!9<2253108!.5/A-!1.5!W<-:35--!̂ >52/1:63!L52B:95-!/3A!W2/39.!̂ >52/1:63-?!
@.525! .5! A2:B5-! -12/15C:9! :3:1:/1:B5-?! ;<-:35--! >0/33:3C?! -/05-! ;<-:35--! 25B:5@! 7/3/C57531?!
6>52/1:63/0!5E95005395!/3A!-52B:95!5E95005395!/926--!1.5!62C/3:g/1:63,!N5!53-<25-!/0:C37531!64!
-/05-! -12<91<25-! /3A!;2/39.!>26A<91:B:18!@:1.! 962>62/15! C6/0-! 1.26<C.! 9631:3<6<-!763:162:3C?!
;<AC51/28!9631260?!/3A!>524627/395!/3/081:9-,!
!
=25B:6<-08!@:1.!_<;:055!Q:45!M3-<2/395?!.5!>0/85A!/!D58!2605!:3!;<-:35--!7/3/C57531?!/<167/1:63?!
/3A! >26A<91! A5B506>7531,!X2,! L66726! .60A-! /3!X=V! :3!N<7/3!`5-6<295!X/3/C57531! /3A!
7<01:>05! >2645--:63/0! 9521:4:9/1:63-,! N:-! 05/A52-.:>! :-! 9./2/9152:g5A! ;8! A/1/KA2:B53! A59:-:63K
7/D:3C?! 926--K4<391:63/0! 9600/;62/1:63?! /3A! /! 9677:17531! 16! 9631:3<6<-! :7>26B57531! /3A!
-<-1/:3/;05!C26@1.,!
H&"'H>-.77.1'%-.-M.1A'9/.1')D'H/7=/&'P+=).&12+3'8/*.&67/+6'
!
X2,!X<./77/A! L./.g/A! :-! /! -5/-635A!I/D/4<0! >2645--:63/0! @:1.! 6B52! ""! 85/2-! 64! B52-/1:05!
5E>52:5395! @:1.:3! 1.5! M3-<2/395! :3A<-128! 64! =/D:-1/3,! N5! :-! 9<2253108! @62D:3C! /-! N5/A! 64!
[3A52@2:1:3C!i!M3A:B:A</0!Q:45?!/3A!./-!:3!A5>1.!1.56251:9/0!D36@05AC5!/3A!159.3:9/0!5E>521:-5!
:3! Q:45! [3A52@2:1:3C?!VC5398! ^>52/1:63-?! F<-16752! L52B:95! /3A! W2/39.! ^>52/1:63-! ;5-:A5-!
./B:3C!5EZ<:-:15!7/3/C57531!-D:00-!:3!b62D!=0/33:3C!/3A!I5/7!X/3/C57531,!
!
X2,!L./.g/A?!16!.:-!925A:1?!./-!./A!3<7526<-!12/:3:3C-!:3!=/D:-1/3!/3A!/;26/A?!9/152:3C!16!;61.?!
159.3:9/0! /-! @500! /-! -641K-D:00! -<;e591-,! N5! :-! /0-6! /! F521:4:5A! [3A52@2:152! 4267! Q:45! ^44:95!
X/3/C57531!V--69:/1:63! RQ^XVS?! [LV,!V>/21! 4267! 12/:3:3C?! .5! ./-! A635! XWV! /3A! ./-!
15/9.:3C!5E>52:5395!64!;<-:35--!-1<A:5-,!
!
H&"'L.7&.+'<02'L-.+A'9/.1')D'?&.2+2+3'.+1'9>7.+'U/,)>&5/,'
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35#$!.77+"#29!&.'8*+23!#2!-)"3#'8()"!35+!"#$%!7)'3."$!*+23#.2+&!#2!
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!

!
X2,!Y/72/3!V0:!Y./3!./-!6B52!*(!85/2-!64!>26C25--:B5!5E>52:5395!:3!Q5/23:3C!J!G5B506>7531?!
F<-16752!F/25!J!̀ 51531:63?!L/05-!J!G:-12:;<1:63?!O</0:18!V--<2/395?!=0/33:3C?!V<167/1:63?!/3A!
F6-1!^>1:7:g/1:63!:3!=/D:-1/3T-!-52B:95!:3A<-128,!!
!
N:-! 0/-1! /--:C37531! @/-! @:1.! YKU05912:9?! @.525! .5! -52B5A! /-! N5/A! 64! I2/:3:3C! /3A! L52B:95!
O</0:18,!=2:62!16!1.:-?!.5!./-!@62D5A!@:1.!b:KI2:;5!/-!`5C:63/0!N5/A!i!I2/:3:3C!J!G5B506>7531,!!
!
W54625!e6:3:3C!b:KI2:;5?!.5!-52B5A!/1!X6;:0:3D!/-!L>59:/0:-1KO</0:18!V--<2/395?!L1/3A/2A:g/1:63!
J!I2/:3:3C!i!L6<1.!`5C:63,!M3!/AA:1:63?!.5!./-!/0-6!-52B5A!/-!/!B:-:1:3C!4/9<018!757;52!/1!1.5!
M3-1:1<15!64!W<-:35--!/3A!I59.3606C8!RMWIS,!
!
C20.0'U.,-21'N'9/.1')D'H.&;/62+3'V'B)&*)&.6/'B)77>+25.62)+,'
'
X2,! W:0/0! `/-.:A! ./-! 6B52! 1@6! A59/A5-! 64! A:B52-5! 5E>52:5395! :3! X/2D51:3C! J! F62>62/15!
F677<3:9/1:63-!@:1.!B/2:6<-!62C/3:g/1:63-!-<9.!/-!McM!Q:45?!I505362?!cU^!Ia?!Q/D-63!I6;/996?!
519,!N5!:-!/!1.626<C.!7/2D51:3C!>2645--:63/0!@:1.!/!A5763-12/15A!.:-1628!64!>26e591!A50:B528,!N5!
>6--5--5-!-1263C!967>51539:5-!:3!962>62/15!9677<3:9/1:63-?!963B531:63/0!J!A:C:1/0!7/2D51:3C?!
;<-:35--! >0/33:3C?! ;2/3A! /91:B/1:63?! /AB521:-:3C?! /3A!7/2D51! /3/08-:-,!X2,!W:0/0! ./-! /3!XWV!
G5C255!:3!X/2D51:3C!/063C!@:1.!7<01:>05!250/15A!9521:4:9/1:63-,!
!
P=.21'9>,,.2+'Q>&/,-2'N'9/.1')D'T/3.0W'B)7*02.+5/'V'G&2/F.+5/,'
'
X2,!^;/:A!N<--/:3!O<25-.:!./-!6B52!1@6!A59/A5-!64!A:B52-5!5E>52:5395!:3!Q5C/0!J!F67>0:/395!
@:1.! B/2:6<-! 62C/3:g/1:63-! -<9.! /-! YKU05912:9?! L1/3A/2A! F./21525A! G:-12:91! J! L5--:63! F6<21!
Y/2/9.:?! 519,! N5! >6--5--5-! -1263C! 967>51539:5-! :3! Q5C/0! A2/41:3C?! F67>0:/395?!V996<31:3C!
7/3/C57531?! =/2/05C/0! b62D?! Q:1:C/1:63! RF:B:0?! F2:7:3/0?! /3A! P/7:08S?! `:-D! 7/3/C57531?!
V2;:12/1:63?!F677529:/0!W/3D:3C?!W5-1!L/05-!J!L52B:95-?!V31:KX6358!Q/<3A52:3C,!X2,!^;/:A!
./-!A635!W/9.5062!64!Q/@-!i!QQW!4267!1.5![3:B52-:18!64!Y/2/9.:!/063C!@:1.!7<01:>05!250/15A!
9521:4:9/1:63-,!
!
L.,-.+'U.D2S>/'<-7/1'N'9/.1')D'I?'V'%O,6/7'
'
b:1.!6B52! 1@6!A59/A5-!64! 5E>52:5395! :3! MI! 05/A52-.:>?!X2,!Y/-./3!`/4:Z<5!V.75A!9<2253108!
-52B5-! /-!N5/A! 64! M34627/1:63!I59.3606C8!J!L8-157-! /1! =/DKO/1/2!c26<>,!N5! ./-! >0/85A! /!
>:B61/0! 2605! :3! A2:B:3C! 159.3606C8! 12/3-4627/1:63! /926--! 1.5! :3-<2/395?!I/D/4<0?! /3A! -641@/25!
A5B506>7531!-59162-,!N:-!5E>521:-5!->/3-!9625!-8-157!:7>057531/1:63-?!53152>2:-5!98;52-59<2:18!
42/75@62D-?!/3A!906<AK;/-5A!-60<1:63-nA50:B52:3C!75/-<2/;05!B/0<5?!:7>26B5A!544:9:5398?!/3A!
6>52/1:63/0!5E95005395,![3A52!.:-!05/A52-.:>?!1.5!62C/3:g/1:63!./-!-<995--4<008!5E59<15A!A:C:1/0!
-12/15C:5-!:390<A:3C!LV=!:315C2/1:63?!/AB/395A!/3/081:9-?!/3A!76;:05H@5;!>621/0-,!
!
W5C:33:3C!.:-!9/2552!:3!-641@/25!A5B506>7531!@:1.!/!-1263C!46<3A/1:63!:3!^2/905!159.3606C:5-?!
X2,! Y/-./3! `/4:Z<5!V.75A! .50A! D58! 159.3:9/0! /3A! 05/A52-.:>! 2605-! /1! =/DKY<@/:1! I/D/4<0?!
P^[`cUd!M34627/1:63!L8-157?!^2;:1L641!/3A!MKL641!=B1!Q1A,!N:-!A55>!A67/:3!D36@05AC5!:3!
c5352/0?! P/7:08?! /3A! N5/01.! I/D/4<0?! 967;:35A! @:1.! ./3A-K63! 5E>52:5395! :3! 25C<0/1628!
967>0:/395?!VXQ!-8-157-?!/3A!>/21352!:315C2/1:63-?!>6-:1:63-!.:7!/-!/!-12/15C:9!MI!05/A52,!N5!
.60A-!7<01:>05!^2/905!9521:4:9/1:63-?!:390<A:3C!F06<A!M342/-12<91<25!/3A!U3152>2:-5!V3/081:9-?!/3A!
/>>0:5-!:3A<-128!;5-1!>2/91:95-!-<9.!/-!VC:05!/3A!MIMQ!16!05/A!.:C.K:7>/91!:3:1:/1:B5-,!
!
H>-.77.1'%.0//7'N'9/.1')D'B>,6)7/&':E*/&2/+5/'V'I++)F.62)+'
'
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"(!
!

X<./77/A!L/0557!:-!/!A:-1:3C<:-.5A!F./21525A!M3-<252!@:1.!6B52!1@6!A59/A5-!64!5E>52:5395!:3!
1.5!I/D/4<0!/3A!:3-<2/395!-59162-!/926--!=/D:-1/3!/3A!1.5![VU,!N:-!05/A52-.:>!:-!9./2/9152:g5A!
;8!/! 9600/;62/1:B5! />>26/9.?!>26;057K-60B:3C!/9<753?! /3A!/! -15/A4/-1! 9677:17531! 16! 51.:9/0!
4:3/395!>2:39:>05-,!!
!
=2:62!16!.:-!9<22531!2605?!X2,!L/0557!.50A!-53:62!05/A52-.:>!>6-:1:63-!/1!G<;/:!M-0/7:9!M3-<2/395!
/3A!`5:3-<2/395!F67>/38!RVXVdS?!L/0//7!I/D/4<0!Q:7:15A?!/3A!=/DKO/1/2!P/7:08!I/D/4<0?!
@.525! .5! 05A! 544621-! :3! 6>52/1:63/0! 5E95005395?! 90/:7-! 7/3/C57531?! /3A! 9<-16752! -52B:95!
76A523:g/1:63,!N5!.60A-!/!X/-152T-!A5C255!:3!F6775295!/3A!M3-<2/395!4267!1.5![3:B52-:18!64!
Y/2/9.:?!:-!/3!V--69:/15!64!1.5!F./21525A!M3-<2/395!M3-1:1<15!RVFMMS?![Y?!/3A!/!P5006@!64!1.5!Q:45!
X/3/C57531! M3-1:1<15! RPQXMS?! [LV,! N:-! 5E153-:B5! 5E>521:-5! /3A! A5A:9/1:63! 16! :336B/1:63!
9631:3<5! 16! A2:B5! /AB/3957531-! :3! 9<-16752! 5E>52:5395! @:1.:3! 1.5! I/D/4<0! /3A! :3-<2/395!
:3A<-12:5-!
!
H>-.77.1'R.&-.+'9.,.+'N'9/.1')D'H/7=/&'%>**)&6'%/&F25/,'
'
X<./77/A! P/2./3! N/-/3! 6B52-55-! 6>52/1:63-! 1./1! 505B/15! 9<-16752! -/1:-4/91:63! /3A! 925/15!
53A<2:3C!B/0<5,!b:1.!6B52!/!A59/A5!64!:3A<-128!5E>521:-5?!.5!->59:/0:g5-!:3!12/3-0/1:3C!:3-:C.1-!
:316!/C:05?!.<7/39531525A!-60<1:63-o!53-<2:3C!5B528!:3152/91:63!46-152-!12<-1!/3A!068/018,!M3!.:-!
>2:62!2605!/-!X/3/C52!i!W2/39.!^>52/1:63-!J!VC5398!VA7:3:-12/1:63?!!
!
P/2./3! -./>5A! 3/1:63@:A5! 42/75@62D-! 1./1! ./2763:g5A! -52B:95! A50:B528! /3A! -1253C1.535A!
6>52/1:63/0! 25-:0:5395?! 925/1:3C! /! 96.5-:B5! 5E>52:5395! 462! 90:531-! /926--! 1.5! ;2/39.! 351@62D,!
P/2./3! 5/235A! .:-!XWV! 4267! 1.5! M3-1:1<15! 64!W<-:35--!X/3/C57531! RM6WXS! /3A! 257/:3-! /3!
53C/C5A!:3A<-128!>2645--:63/0,!N5!-52B5-!63!1.5!MV=T-!Q:45!M3-<2/395!=60:98!Q69/162!F677:1155!
/3A! 1.5! 967>/38T-!F0/:7-!J!c2:5B/395!N/3A0:3C!F677:1155?!@.525! .5! 9./7>:63-! 4/:235--?!
12/3->/25398?!/3A!51.:9/0!-52B:95!-1/3A/2A-,!
!
!d61/;08?! P/2./3!@/-! 635! 64! 1.5! >:63552-!@.6! 5-1/;0:-.5A! 1.5! L52B:95!O</0:18!J!UE95005395!
G5>/217531! :3! 1.5!=/D:-1/3:! :3-<2/395!-59162n-60:A:48:3C!/! 0/-1:3C!-1/3A/2A!64!62C/3:g/1:63/0!
5E95005395!/3A!90:531!9/25,!
!
8.+2,-'U.M.'N'9/.1')D'I+6/&+.0'<>126'
'
X2,!G/3:-.!`/g/!:-!1.5!N5/A!64!M31523/0!V<A:1!/1!=/DKO/1/2!P/7:08!I/D/4<0!Q:7:15A?!;2:3C:3C!
6B52!*#!85/2-!64!5E153-:B5!5E>52:5395!:3!M31523/0!V<A:1,!=2:62!16!e6:3:3C!=/DKO/1/2?!.5!-52B5A!/-!
L53:62!X/3/C52!M31523/0!V<A:1!/1!X5C/!J!P62;5-!c26<>!64!F67>/3:5-?!@.525!.5!>0/85A!/!D58!
2605!:3!-1253C1.53:3C!C6B523/395!42/75@62D-!/3A!53-<2:3C!25C<0/1628!967>0:/395,!N5!/0-6!.50A!
/! -53:62! /<A:1! >6-:1:63! /1! c2/31! I.623163?! @.525! .5! 05A! 7<01:>05! /--<2/395! /3A! /AB:-628!
53C/C57531-!462!90:531-!/926--!B/2:6<-!:3A<-12:5-,!
!
X2,!`/g/!:-!/3!VFFVKZ</0:4:5A!>2645--:63/0!@:1.!/!-1263C!9677/3A!64!:31523/0!9631260!-8-157-!
/3A!4:3/39:/0!25>621:3C!-1/3A/2A-,!M3!/AA:1:63?!.5!.60A-!/!F521:4:9/1:63!:3!L./2:/.!F67>0:/395!J!
V<A:1!64!M-0/7:9!P:3/39:/0!M3-1:1<1:63-!4267!MWVKFU_?!5Z<:>>:3C!.:7!@:1.!/!A55>!<3A52-1/3A:3C!
64!L./2:/.;/-5A!/<A:1!>2/91:95-,!N:-!967;:35A!5E>521:-5! :3!963B531:63/0!/3A! M-0/7:9!/<A:1:3C!
>2:39:>05-!53/;05-!.:7!16!<>.60A!1.5!.:C.5-1!-1/3A/2A-!64!/996<31/;:0:18!/3A!12/3->/25398!:3!.:-!
9<22531!2605,!
!
H>-.77.1'<,.1'<02'N'<562+3'9/.1')D'<56>.&2.0'%/&F25/,'
'
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")!
!
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BGEKJA>!OKNAJEKGB>!KBDENRJEKGB!GN!GE@AN!JGFFRBKJPEKGB!KD!EG!HA!SKCAB!HT!E@A!-ABDKGB!7RBO!*PBPSAN!EG!
E@A!3NRDEAA>!E@A!3NRDEAA!FPT!PJJAME!PD!DRLLKJKABE!ACKOABJA!E@ANAGL!P!OGJRFABE!DKSBAO!GN!MRNMGNEKBS!EG!
HA!DKSBAO!GB!HA@PQL!GL!E@A!-ABDKGB!7RBO!*PBPSAN!HT!PBT!MANDGB!U@GDA!DKSBPERNA!E@A!3NRDEAA!KD!LGN!
E@A!EKFA!HAKBS!PRE@GNKfAO!KB!UNKEKBS!HT!E@A!-ABDKGB!7RBO!*PBPSAN!EG!PJJAME;!
!
V;:;Z! 3@A!3NRDEAA!D@PQQ!EPXA!KBEG!KED!JRDEGOT!GN!RBOAN!KED!JGBENGQ!PQQ!E@A!3NRDE!-NGMANET>!KBJQROKBS!
MNGMANEKAD!GL!E@A!$RHW7RBOD!PBO!@GQO!E@A!DPFA!KB!ENRDE!LGN!E@A!-PNEKJKMPBED!KB!PJJGNOPBJA!UKE@!E@A!
)MMQKJPHQA!(PU>!E@A!"RQAD>!E@A!"ASRQPEKGBD!PBO!E@A!MNGCKDKGBD!GL!E@A!3NRDE!&AAO!PBO!NASKDEANPHQA!D@PQQ!
HA!NASKDEANAO!KB!E@A!BPFA!GL>!GN!EG!E@A!GNOAN!GL!E@A!ENRDEAA;!!
!



!"#$%"&"'$()*$+,-"./0$!12,/)2$3425$6!%()*$+!37$

#&!
!

V;:;V! 3@A!3NRDEAA!D@PQQ!HA!QKPHQA!LGN!PBT!PJE!GN!GFKDDKGB!GL!PBT!PSABE!UKE@!U@GF!PBT!#BCADEFABED!
PNA!OAMGDKEAO!PD!KL!E@AT!UANA!E@A!PJED!GN!GFKDDKGBD!GL!PBT!BGFKBAA!KB!NAQPEKGB!EG!PBT!#BCADEFABE;!

!
V;:;`! 3@A!3NRDEAA!D@PQQ!HA!QKPHQA!LGN!E@A!PJE!PBO!GFKDDKGB!GL!E@A!QABOAN!PBO!KED!PSABE!KB!NAQPEKGB!
EG!PDDAED!LGNFKBS!MPNE!GL!E@A!MNGMANET!GL!E@A!-ABDKGB!7RBO!PBO>!U@ANA!LKBPBJKBS!KD!RBOANEPXAB!LGN!E@A!
PJJGRBE!GL!E@A!-ABDKGB!7RBO>!DRJ@!PDDAED!FPT!HA!NASKDEANAO!KB!E@A!QABOANdD!BPFA!GN!KB!E@PE!GL!P!BGFKBAA!
PMMGKBEAO!HT!E@A!QABOAN;!
!
V;:;b! 3@A!3NRDEAA!D@PQQ!ABDRNA!E@PE!E@A!KDDRA>!NAOAFMEKGB!PBO!JPBJAQQPEKGB!GL!8BKED!PNA!JPNNKAO!
GRE!KB!PJJGNOPBJA!UKE@!E@A!MNGCKDKGBD!GL!E@A!JGBDEKEREKCA!OGJRFABED>!E@A!"RQAD!PBO!E@A!"ASRQPEKGBD;!
!
V;:;:! 3@A! 3NRDEAA! D@PQQ! ABDRNA! E@PE! E@A! FAE@GOD! POGMEAO! HT! E@A! -ABDKGB! 7RBO! *PBPSAN! KB!
JPQJRQPEKBS!E@A!CPQRAD!GL!E@A!8BKED!GL!APJ@!$RHW7RBO!PNA!POAYRPEA!PBO!E@PE!E@A!2AE!)DDAE!4PQRA!KD!
JPQJRQPEAO! KB!PJJGNOPBJA!UKE@! E@A!MNGCKDKGBD!GL! E@A!'GBDEKEREKCA!OGJRFABED!GN!PD!DMAJKLKAO!HT! E@A!
'GFFKDDKGB;!
!
V;:;e! 3@A!3NRDEAA! D@PQQ! JPNNT!GRE! E@A! KBDENRJEKGBD!GL! E@A!-ABDKGB!7RBO!*PBPSAN! KB! NADMAJE!GL!
#BCADEFABED!RBQADD!E@AT!PNA!KB!JGBLQKJE!UKE@!E@A!#BCADEFABE!-GQKJT>!E@A!"RQAD>!E@A!"ASRQPEKGBD>!E@A!
.LLANKBS!&GJRFABE!GN!E@A!3NRDE!&AAO;!
!
V;:;]! 3@A!3NRDEAA!D@PQQ!ABDRNA!E@PE!E@A!#BCADEFABE!-GQKJT!PBO!E@A!LKBPBJKBS!QKFKEPEKGBD!DAE!GRE!KB!
E@A!JGBDEKEREKCA!OGJRFABE>!E@A!"RQAD>!E@A!"ASRQPEKGBD!PBO!GE@AN!JGBOKEKGBD!RBOAN!U@KJ@!E@A!-ABDKGB!
7RBO!UPD!PRE@GNKfAO!PNA!JGFMQKAO!UKE@;!
!
V;:;<=!! 3@A!3NRDEAA!D@PQQ!KDDRA!P!NAMGNE!EG!HA!KBJQROAO!KB!KED!@PQLWTAPNQT!PBO!PBBRPQ!NAMGNE!EG!HA!DABE!
EG! -PNEKJKMPBED! U@AE@AN>! KB! E@A! 3NRDEAAdD! GMKBKGB>! E@A! -ABDKGB! 7RBO!*PBPSAN! @PD! KB! PQQ! FPEANKPQ!
NADMAJED!FPBPSAO! E@A! -ABDKGB!7RBO! PBO! E@A! $RHW7RBOD! KB! PJJGNOPBJA!UKE@! E@A! MNGCKDKGBD! GL! E@A!
'GBDEKEREKCA!&GJRFABE>!PBO!KL!E@A!-ABDKGB!7RBO!*PBPSAN!@PD!BGE!OGBA!DG>!E@A!NADMAJED!KB!U@KJ@!KE!
@PD!BGE!OGBA!DG!PBO!E@A!DEAMD!U@KJ@!E@A!3NRDEAA!@PD!EPXAB!KB!NADMAJE!E@ANAGL!MNGCKOAO!E@PE!E@A!ENRDEAAdD!
NAMGNE! KB! E@A! PBBRPQ! PJJGRBED! D@PQQ! KBJQROA! E@A! ENRDEAAdD! GMKBKGB! NASPNOKBS! E@A! JPQJRQPEKGB! GL! E@A!
FPBPSAFABE! LAA>! 7AA! MPTPHQA! EG! E@A! 'GFFKDDKGB! PBO! GE@AN! A[MABDAD! KB! PJJGNOPBJA! UKE@! E@A!
PMMQKJPHQA!NASRQPEGNT!LNPFAUGNX;!
!
V;:;<<!! 3@A!3NRDEAA!D@PQQ!ABDRNA!E@PE!8BKED!PNA!BGE!PQQGJPEAO!RBEKQ!'GBENKHREKGBD!@PCA!HAAB!NAJAKCAO;!
!
V;:;<a! 3@A! 3NRDEAA! D@PQQ! ABDRNA! E@PE! E@A! MNKJKBS>! KDDRPBJA! PBO! UKE@ONPUPQ! PNA! JPNNKAO! GRE! KB!
PJJGNOPBJA!UKE@!E@A!MNGCKDKGBD!GL!E@A!'GBDEKEREKCA!&GJRFABED!PBO!PMMQKJPHQA!NASRQPEGNT!NAYRKNAFABE;!
!
V;:;<Z! 3@A!3NRDEAA!D@PQQ!HA!KFFAOKPEAQT!KBLGNF!E@A!'GFFKDDKGB!KL!PBT!PJEKGB!GL!E@A!-ABDKGB!7RBO!
*PBPSAN! JGBENPCABAD! PBT! MNGCKDKGB! GL! E@A! .NOKBPBJA>! E@A! 'GFMPBKAD!)JE>! a=<:>! E@A! "RQAD>! E@A!
"ASRQPEKGBD>!JGBDEKEREKCA!OGJRFABE>!GLLANKBS!OGJRFABE>!SRKOAQKBAD>!JGOAD>!JKNJRQPND>!OKNAJEKCAD!GN!PBT!
GE@AN!PMMQKJPHQA!QPUD;!
!
V;:;<V! 3@A!3NRDEAA!D@PQQ!JGFMQT!UKE@!E@A!OKNAJEKGBD!GL!E@A!'GFFKDDKGB!SKCAB!KB!E@A!KBEANADE!GL!E@A!
MPNEKJKMPBED;!
!
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V;:;<`! 3@A!3NRDEAA!D@PQQ!BGE!KBCADE!GN!UKE@ONPUPQD!LNGF!-ABDKGB!7RBOD!LGN!U@KJ@!KE!PJED!PD!ENRDEAA!
KB!E@A!JPDAD!U@ANA!E@ANA!KD!P!QKXAQK@GGO!GL!P!J@PBSA!KB!KBCADEFABE!GHIAJEKCA!GL!E@A!DJ@AFA!GN!E@ANA!KD!
P!QKXAQK@GGO!GL!J@PBSA!KB!PJJGRBE!MGQKJT!GN!P!DKSBKLKJPBE!J@PBSA!KB!E@A!CPQRPEKGB!GL!PBT!PDDAE!GN!JQPDD!
GL!PDDAE!PBO!E@A!DPFA!@PD!BGE!HAAB!JGFFRBKJPEAO!EG!E@A!KBCADEGND;!
!
V;:;<b!! 3@A!3NRDEAA!D@PQQ>!LNGF!EKFA!EG!EKFA!PMMGKBE>!NAFGCA!GN!NAMQPJA!GBA!GN!FGNA!'RDEGOKPB0D1!
PD!PB!PSABE!GL!E@A!3NRDEAA!PE!GBA!GN!FGNA!QGJPEKGBD>!GB!EANFD!PBO!JGBOKEKGBD!EG!HA!PSNAAO!HAEUAAB!E@A!
'RDEGOKPB!PBO!E@A!3NRDEAAj!
!
V;:;<:!! 3@A!3NRDEAA!D@PQQ!FPXA!PCPKQPHQA!GN!ABDRNA!E@PE!E@ANA!KD!FPOA!PCPKQPHQA!EG!E@A!-ABDKGB!7RBO!
*PBPSAN!DRJ@!KBLGNFPEKGB!PD!E@A!-ABDKGB!7RBO!*PBPSAN!FPT!NAPDGBPHQT!NAYRKNA!LNGF!EKFA!EG!EKFA!
KB!NADMAJE!GL!E@A!3NRDE!-NGMANET!PBO!PQQ!GE@AN!FPEEAND!NAQPEKBS!EG!E@A!-ABDKGB!7RBO;!
!
V;:;<e! 3@A!3NRDEAA! D@PQQ!HA!ABEKEQAO! EG! NAYRKNA! E@A!)ROKEGND! EG!MNGCKOA! DRJ@! NAMGNED! PD!FPT!HA!
PSNAAO!HAEUAAB!E@A!3NRDEAA!PBO!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!PD!FPT!HA!JGBDKOANAO!BAJADDPNT!EG!
LPJKQKEPEA!E@A!3NRDEAA!KB!KDDRKBS!E@A!JANEKLKJPEKGB!NAYRKNAO!RBOAN!E@A!"RQAD!PBO\GN!E@A!"ASRQPEKGBD;!3@A!
3NRDEAA!D@PQQ!ABOAPCGN!EG!MNGCKOA!E@A!JANEKLKJPEKGB!PE!E@A!APNQKADE!OPEA!NAPDGBPHQT!MGDDKHQA;!
!
V;:;<]! 3@A!3NRDEAA!D@PQQ!MNGFMEQT!MNGCKOA!MNG[KAD!GN!GE@AN!LGNFD!GL!MGUAN!GL!PEEGNBAT!EG!E@A!GNOAN!
GL!E@A!-ABDKGB!7RBO!*PBPSAN!UKE@!NASPNOD!EG!PBT!CGEKBS!NKS@ED!PEEPJ@KBS!EG!PBT!#BCADEFABED;!
!
V;:;a=!! 3@A!'GFFKDDKGB!FPT>!KL! KE! KD!DPEKDLKAO!E@PE!KE! KD!BAJADDPNT!PBO!A[MAOKABE!DG!EG!OG!KB!E@A!
KBEANADE!GL!E@A!-PNEKJKMPBED>!GN!KB!E@A!KBEANADE!GL!E@A!JPMKEPQ!FPNXAE!PBO!MRHQKJ>!HT!PB!GNOAN!KB!UNKEKBS>!
SKCA!DRJ@!OKNAJEKGBD!EG!E@A!3NRDEAA!U@KJ@!PNA!ADDABEKPQ!EG!ABLGNJA!E@A!"RQAD!PBO\GN!E@A!"ASRQPEKGBD!
KBJQROKBS!HRE!BGE! QKFKEAO! EG!FPXKBS!PNNPBSAFABED! LGN!DPLA!JRDEGOT!GL!PDDAED!GL! E@A!-ABDKGB!7RBO>!
DRHFKDDKGB!GL!NAMGNED!PBO!OKDJQGDRNA!GL!KBLGNFPEKGB;!
!
V;:;a<! 3@A!3NRDEAA!D@PQQ>!KL!NAYRADEAO!HT!-ABDKGB!7RBO!*PBPSAN!PBO!FPT!KL!KE!JGBDKOAND!BAJADDPNT!
LGN!E@A!MNGEAJEKGB!GL!3NRDE!-NGMANET!GN!DPLASRPNOKBS!E@A!KBEANADE!GL!-PNEKJKMPBED>!KBDEKEREA!GN!OALABO!PBT!
DRKE>!MNGJAAOKBS>!PNHKENPEKGB!GN!KBYRKNT!GN!PBT!JGNMGNPEA!GN!D@PNA@GQOANDd!PJEKGB!KB!NADMAJE!GL!E@A!3NRDE!
-NGMANET!GN!PBT!MPNE!E@ANAGL>!UKE@!LRQQ!MGUAND!EG!DKSB>!DUAPN>!CANKLT!PBO!DRHFKE!MQAPOKBS!PBO!PLLKOPCKED>!
EG!LKQA!OGJRFABED>!EG!SKCA!ACKOABJA>!EG!PMMGKBE!PBO!NAFGCA!JGRBDAQ!PBO!EG!OG!PQQ!KBJKOABEPQ!PJED>!E@KBSD!
PBO!OAAOD! E@NGRS@! E@A!3NRDEAAdD!PRE@GNKfAO!OKNAJEGND!PBO!GLLKJAND;!)QQ!JGDED>!J@PNSAD!PBO!A[MABDAD!
0KBJQROKBS! QASPQ! LAAD1! KBJRNNAO! KB! KBDEKEREKBS! GN! OALABOKBS! PBT! DRJ@! PJEKGB! D@PQQ! HA! HGNBA! HT! E@A!
-ABDKGB! 7RBO! PBO! E@A!3NRDEAA! D@PQQ! HA! KBOAFBKLKAO! PSPKBDE! PQQ! DRJ@! JGDED>! J@PNSAD! PBO! A[MABDAD>!
"#$%&'('!)*+)!BG!DRJ@!KBOAFBKET!D@PQQ!HA!PCPKQPHQA!KB!NADMAJE!GL!PBT!PJEKGB!EPXAB!PSPKBDE!E@A!3NRDEAA!
LGN!BASQKSABJA!GN!HNAPJ@!GL!LKORJKPNT!OREKAD!KB!JGBBAJEKGB!UKE@!KED!OREKAD!PD!E@A!3NRDEAA!RBOAN!E@A!3NRDE!
&AAO!GN!E@A!"RQAD\"ASRQPEKGB;!
!
V;:;aa! 3@A!3NRDEAA! D@PQQ! GHEPKB! PBO!FPKBEPKB! NAMQKJPEKGB! GL! PQQ! E@A! NAJGNOD! GL! E@A! -PNEKJKMPBED!
FPKBEPKBAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!GN!E@A!"ASKDENPN>!PD!E@A!JPDA!FPT!HA>!PBO!D@PQQ!XAAM!E@A!
NAJGNOD!RMOPEAO!GB!LGNEBKS@EQT!HPDKD;!
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!
V;e;<! 3@A! 3NRDEAA! D@PQQ! BGE! HA! ABEKEQAO! EG! NAEKNA! CGQRBEPNKQT! GN! GE@ANUKDA! A[JAME! RMGB! E@A!

PMMGKBEFABE!GL!P!BAU!ENRDEAA;!#B!E@A!ACABE!GL!E@A!3NRDEAA!OADKNKBS!EG!NAEKNA>!E@A!-ABDKGB!7RBO!
*PBPSAN!UKE@! E@A! MNKGN!UNKEEAB! PMMNGCPQ! GL! E@A!'GFFKDDKGB! PBO!UKE@KB! P! MANKGO!GL! E@NAA!
FGBE@D!GL! E@A!3NRDEAA!SKCKBS!BGEKJA!GL! KED! KBEABEKGB!EG!NAEKNA! EG! E@A!-ABDKGB!7RBO!*PBPSAN!
D@PQQ!HT!P!OAAO! DRMMQAFABEPQ!@ANAEG!RBOAN! E@A! DAPQ!GL! E@A!-ABDKGB!7RBO!*PBPSAN!PBO! E@A!
3NRDEAA!PMMGKBE!P!BAU! ENRDEAA!RBOAN! E@A!MNGCKDKGBD!GL! E@A!"RQAD!PBO\GN! E@A!"ASRQPEKGBD! KB!
MQPJA!GL!E@A!NAEKNKBS!3NRDEAA!PBO!PQDG!MNGCKOA!KB!DRJ@!OAAO!LGN!E@A!PREGFPEKJ!CADEKBS!GL!PQQ!E@A!
PDDAED!GL!E@A!3NRDE!KB!E@A!BPFA!GL!E@A!BAU!ENRDEAA;!3@A!NAEKNAFABE!GL!E@A!3NRDEAA!D@PQQ!EPXA!
ALLAJE! PE! E@A! DPFA! EKFA! PD! E@A! BAU! ENRDEAA! KD! PMMGKBEAO! PBO! E@A! DRMMQAFABEPQ! ENRDE! OAAO!
NALQAJEKBS!E@KD!PMMGKBEFABE!KD!A[AJREAO;!3@A!3NRDEAA!D@PQQ!ABDRNA!E@PE!PJJGRBED!GL!E@A!-ABDKGB!
7RBO!EKQQ!E@A!OPT!GL!E@A!PMMGKBEFABE!GL!E@A!BAU!3NRDEAA!PNA!PROKEAO!HT!E@A!)ROKEGND!PBO!E@A!
PROKE! NAMGNE! KD!DRHFKEEAO!UKE@KB!GBAWFGBE@! EKFA!LNGF!E@A!OPEA!GL!DRJ@!PMMGKBEFABE! EG! E@A!
'GFFKDDKGB>!E@A!BAUQT!PMMGKBEAO!3NRDEAA!PBO!E@A!-ABDKGB!7RBO!*PBPSAN;!3@A!3NRDEAA!UKE@!
E@A!PMMNGCPQ!GL!E@A!'GFFKDDKGB!D@PQQ!OAJKOA!E@A!JGDE!GL!DRJ@!KBEANKF!PROKE!PBO!E@A!DPFA!FPT!
HA!J@PNSAO!EG!E@A!-ABDKGB!7RBO!UKE@!E@A!MNKGN!PMMNGCPQ!GL!E@A!'GFFKDDKGB;!
!

V;e;a! #L! E@A! 3NRDEAA! SGAD! KBEG! QKYRKOPEKGB! 0GE@ANUKDA! E@PB! LGN! E@A! MRNMGDA! GL! PFPQSPFPEKGB! GN!
NAJGBDENRJEKGB!GB!EANFD!MNACKGRDQT!PSNAAO!EG!UKE@!E@A!-ABDKGB!7RBO!*PBPSAN1!GN!JAPDAD!EG!
JPNNT!GB!HRDKBADD!GL!ENRDEAAD@KM!GN!P!NAJAKCAN!GL!KED!RBOANEPXKBS!KD!PMMGKBEAO!GN!KE!HAJGFAD!
KBAQKSKHQA!EG!PJE!PD!P!ENRDEAA!GL!E@A!-ABDKGB!7RBO!RBOAN!E@A!MNGCKDKGBD!GL!E@A!"RQAD!PBO!GN!E@A!
"ASRQPEKGBD>! E@A!-ABDKGB!7RBO!*PBPSAN! D@PQQ! LGNE@UKE@! KBEKFPEA! E@A!'GFFKDDKGB>! PBO!HT!
KBDENRFABE!KB!UNKEKBS!NAFGCA!E@A!3NRDEAA!LNGF!KED!PMMGKBEFABE!RBOAN!E@A!3NRDE!&AAO!PBO!D@PQQ!
HT!E@A!DPFA!GN!DGFA!GE@AN!KBDENRFABE!KB!UNKEKBS!DKFRQEPBAGRDQT!PMMGKBE!PD!ENRDEAA!DGFA!GE@AN!
JGFMPBT!GN!JGNMGNPEKGB!ORQT!PMMNGCAO!HT!E@A!'GFFKDDKGB!PJJGNOKBS!EG!E@A!MNGCKDKGBD!GL!E@A!
"RQAD>!E@A!"ASRQPEKGBD!PBO!E@A!'GBDEKEREKCA!&GJRFABED!PD!E@A!BAU!ENRDEAA;!

!
V;e;Z! 3@A!'GFFKDDKGB!PLEAN!SKCKBS!E@KNET!OPTDd!BGEKJA>!FPT!NAFGCA!E@A!3NRDEAA!HT!GNOAN!KB!UNKEKBS!

GB!SNGRBOD!GL!PBT!FPEANKPQ!OALPRQE!GN!BGBWJGFMQKPBJA!UKE@!E@A!MNGCKDKGBD!GL!E@A!"RQAD!GN!E@A!
"ASRQPEKGBD! GN! E@A! 'GBDEKEREKCA! &GJRFABED>! BASQKSABJA! GL! KED! OREKAD! GN! KBJGFMAEABJA! KB!
MANLGNFKBS!KED!OREKAD!GN!KL!E@A!'GFFKDDKGB!KD!GL!E@A!GMKBKGB!E@PE!E@A!3NRDEAA!@PD!GE@ANUKDA!
BASQAJEAO!GN!LPKQAO!EG!JGFMQT!UKE@!PBT!GNOAN!GN!OKNAJEKGB!GL!E@A!'GFFKDDKGB!PBO!JGBDKOAND!
E@PE!KE!UGRQO!HA!KB!E@A!KBEANADE!GL!E@A!-PNEKJKMPBED!DG!EG!OGj!"#$%&'('!)*+)!DRJ@!BGEKJA!D@PQQ!BGE!
MAN!DA!HA!NASPNOAO!PD!PB!POFKDDKGB!GL!JGBENPCABEKGB!GB!MPNE!GL!E@A!3NRDEAA!U@G!D@PQQ!@PCA!E@A!
NKS@E!EG!OALABO!DRJ@!BGEKJA!GN!PJEKGB;!

!
V;e;V! 3@A! -ABDKGB! 7RBO!*PBPSAN!FPT! PQDG! NAFGCA! E@A!3NRDEAA! UKE@! E@A! MNKGN! PMMNGCPQ! GL! E@A!

'GFFKDDKGB!PLEAN!SKCKBS!E@KNET!OPTDd!BGEKJA!KL!E@A!-ABDKGB!7RBO!*PBPSAN!LAAQD!E@PE!E@A!3NRDEAA!
KD!J@PNSKBS!P!NAFRBANPEKGB!E@PE!KD!BGE!JGFMPNPHQA!EG!E@A!FPNXAE!BGNF!PBO!KE!UGRQO!HA!KB!E@A!
KBEANADE!GL!E@A!-PNEKJKMPBED!EG!PMMGKBE!PBGE@AN!ENRDEAA;!7GN!E@KD!MRNMGDA>!KL!E@A!-ABDKGB!7RBO!
*PBPSAN>!HPDAO!GB!P!LKNF!YRGEPEKGB!GN!GLLAN!NAJAKCAO!LNGF!PB!PQEANBPEA!KBDEKEREKGB!0YRPQKLKAO!
EG!HA!PMMGKBEAO!PD!ENRDEAA!GL!P!MABDKGB!LRBO1!OAEANFKBAD!E@PE!E@A!NAFRBANPEKGB!HAKBS!MPKO!EG!
E@A!3NRDEAA!KD!BGE!JGFMPNPHQA!EG!E@A!FPNXAE!BGNF!PBO!E@PE!LGN!E@KD!NAPDGB!KE!UGRQO!HA!KB!E@A!
KBEANADE!GL!E@A!-PNEKJKMPBED!EG!PMMGKBE!PBGE@AN!ENRDEAA!GB!DRJ@!LPCGNPHQA!EANFD>!KE!UKQQ!KDDRA!P!
E@KNET!OPTDd!BGEKJA!GL!NAFGCPQ!GL!E@A!3NRDEAA!GB!E@KD!SNGRBOj!"#$%&'('!)*+)!PLEAN!NAJAKCKBS!DRJ@!
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BGEKJA!LNGF!E@A!-ABDKGB!7RBO!*PBPSAN>!E@A!3NRDEAA!D@PQQ!@PCA!E@A!GMEKGB!EG!JGBEKBRA!PD!ENRDEAA!
GL!E@A!-ABDKGB!7RBO!GB!DRJ@!LPCGNPHQA!EANFD!GLLANAO!HT!E@A!PQEANBPEA!KBDEKEREKGB!GN!EG!NAEKNA!PD!
ENRDEAA!GL!E@A!-ABDKGB!7RBO!PBO!BGEKLT!E@A!-ABDKGB!7RBO!*PBPSAN!PJJGNOKBSQT;!3@A!J@PBSA!GL!
3NRDEAA!D@PQQ!HAJGFA!ALLAJEKCA!UKE@! E@A!'GFFKDDKGBdD!PMMNGCPQ!GBJA! E@A!BAUQT!PMMGKBEAO!
ENRDEAA!EPXAD!J@PNSA!GL!PQQ!OREKAD!PBO!NADMGBDKHKQKEKAD;!

V;e;`! 8MGB! E@A! PMMGKBEFABE! GL! P! BAU! ENRDEAA>! E@A! 3NRDEAA! D@PQQ! KFFAOKPEAQT! OAQKCAN! PQQ! E@A!
OGJRFABED!PBO!NAJGNOD!EG!E@A!BAU!ENRDEAA!PBO!D@PQQ!ENPBDLAN!PQQ!E@A!3NRDE!-NGMANET!PBO!PBT!
PFGRBE!OAMGDKEAO!KB!PBT!#BOKCKORPQ!-ABDKGB!)JJGRBE!@AQO!HT!GN!LGN! E@A!3NRDEAA!RBOAN!PBT!
)MMNGCAO! #BJGFA!-PTFABE! -QPB! EG! E@A! BAU! ENRDEAA! PBO! D@PQQ!FPXA! MPTFABED! EG! E@A! BAU!
ENRDEAA!GL!PQQ!DRFD!ORA!LNGF!E@A!GRESGKBS!GN!NAEKNKBS!3NRDEAA;!

V;e;b! 3@A!BAU!ENRDEAA!D@PQQ!A[ANJKDA!PQQ!E@A!MGUAND!PBO!ABIGT!PQQ!NKS@ED!PBO!D@PQQ!HA!DRHIAJE!EG!PQQ!
OREKAD! PBO! GHQKSPEKGBD! GL! E@A!3NRDEAA! @ANARBOAN! PD! LRQQT! PD! E@GRS@! DRJ@! BAU! ENRDEAA! @PO!
GNKSKBPQQT!HAAB!P!MPNET!@ANAEG!PD!ENRDEAA!GL!E@A!-ABDKGB!7RBO;!

V;e;:! 2GEUKE@DEPBOKBS!E@A!NAFGCPQ!GN!NADKSBPEKGB!GL!E@A!3NRDEAA!PBO!KED!DRHDAYRABE!OKDJ@PNSA!LNGF!
KED!OREKAD!RBOAN!E@A!'GBDEKEREKCA!&GJRFABED!PBO!E@A!"RQAD!PBO!E@A!"ASRQPEKGBD>!E@A!3NRDEAA!
D@PQQ!NAFPKB!ABEKEQAO!EG!E@A!HABALKE!GL!E@A!EANFD!GL!E@A!'GBDEKEREKCA!&GJRFABED!EKQQ!E@A!NAFGCPQ!
GN!NADKSBPEKGB!GL!E@A!3NRDEAA!KD!ALLAJEKCA!UKE@GRE!MNAIROKJA!EG!E@A!3NRDEAAdD!NADMGBDKHKQKET!GN!
GHQKSPEKGB!EG!QKYRKOPEA!PBT!QKPHKQKET!LGN!U@KJ@!E@A!3NRDEAA!FPT!@PCA!HAJGFA!QKPHQA!RBOAN!E@A!
3NRDE!&AAO!PBO!\!GN!E@A!"RQAD!PBO!\!GN!E@A!"ASRQPEKGBD;!
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BGEKJA!PBO!KBEKFPEKGB!EG!E@A!3NRDEAA;!3@A!-ABDKGB!7RBO!*PBPSAN!UKQQ!HA!NADMGBDKHQA!LGN!FPKBEPKBKBS!
E@A!8BKE!5GQOANdD!"ASKDEAN>!MNAMPNKBS!PBO!KDDRKBS!PJJGRBE!DEPEAFABED>!8BKE!'ANEKLKJPEAD!PBO!OKCKOABO!
UPNNPBED\POCKJA!PBO!MNGCKOKBS!NAQPEAO!DANCKJAD!EG!E@A!8BKE!5GQOAND;!
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V;<=;<! 3@A!LKNDE!)ROKEGN!GL!E@A!-ABDKGB!7RBO!D@PQQ!HA,!!!/GRDRL!)OKQ!g!'G!U@GDA!EANF!GL!GLLKJA!D@PQQ!A[MKNA!
GB!E@A!ENPBDFKDDKGB!GL!E@A!LKNDE!PBBRPQ!NAMGNE!PBO!PJJGRBED!HRE!FPT!HA!NAPMMGKBEAO!PD!FPT!HA!DMAJW
KLKAO!KB!E@A!"RQAD\"ASRQPEKGBD!LNGF!EKFA!EG!EKFA!UKE@GRE!BAAO!EG!PQEAN\!PFABO!E@A!.LLANKBS!&GJRW
FABE!GN!A[AJREA!P!DRMMQAFABEPQ!.LLANKBS!&GJRFABE;!

V;<=;a! 3@A!-ABDKGB!7RBO!*PBPSAN!FPT!PE!PBT! EKFA>!UKE@! E@A!JGBJRNNABJA!GL! E@A!3NRDEAA>!PBO!D@PQQ>! KL!
NAYRKNAO!HT!E@A!'GFFKDDKGB>!NAFGCA!E@A!)ROKEGN!PBO!PMMGKBE!PBGE@AN!)ROKEGN!KB!KED!MQPJA;!)E!PQQ!
EKFAD!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!ABDRNA!E@PE!E@A!)ROKEGN!KD!PMMGKBEAO!LNGF!E@A!MPBAQ!GL!PROKW
EGND>!KL!PBT>!MNADJNKHAO!HT!E@A!'GFFKDDKGB!LGN!E@KD!MRNMGDA;!

V;<=;Z! 3@A!)ROKEGN!D@PQQ!@GQO!GLLKJA!RBEKQ! ENPBDFKDDKGB!GL! E@A!PBBRPQ!NAMGNE!PBO!PJJGRBED;!3@A!)ROKEGN!
D@PQQ!HA!PMMGKBEAO!LGN!P!EANF!GL!GBA!TAPN!0A[JAME!E@A!LKNDE!)ROKEGN!U@GDA!LKNDE!EANF!FPT!HA!D@GNEAN!
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E@PB!GBA!TAPN1>!HRE!BG!)ROKEGN!D@PQQ!HA!PMMGKBEAO!LGN!DRJ@!BRFHAN!GL!JGBDAJREKCA!EANFD!PD!FPT!HA!
OAJKOAO!HT!E@A!'GFFKDDKGB!LNGF!EKFA!EG!EKFA;!

V;<=;V! )!MANDGB!U@G!KD!BGE!YRPQKLKAO!EG!HA!PMMGKBEAO!PD!PROKEGN!GL!P!MRHQKJ!JGFMPBT!RBOAN!E@A!EANFD!GL!
$AJEKGB!aV:!GL!E@A!)JE!D@PQQ!BGE!HA!PMMGKBEAO!PD!E@A!)ROKEGN;!!

V;<=;`! )!MANDGB!U@G!KD!BGE!YRPQKLKAO!EG!HA!PMMGKBEAO!PD!PROKEGN!RBOAN!E@A!EANFD!GL!$AJEKGBD!aV:0Z1!PBO!
aV:0`1!GL!E@A!)JE!D@PQQ!BGE!HA!PMMGKBEAO!PD!E@A!)ROKEGN;!7GN!E@A!MRNMGDAD!GL!E@KD!'QPRDA>!NALANABJAD!
EG!hJGFMPBTk!KB!E@GDA!$AJEKGBD!D@PQQ!HA!JGBDENRAO!PD!NALANABJAD!EG!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!
E@A!3NRDEAA;!$AJEKGB!aV:0b1!GL!E@A!)JE!UKQQ!PMMQT!EG!E@A!)ROKEGN!FREPEKD!FREPBOKD;!

V;<=;b! )MMGKBEFABE!GL!P!MPNEBAND@KM!LKNF!PD! E@A!)ROKEGN!D@PQQ!HA!OAAFAO!EG!HA! E@A!PMMGKBEFABE!GL!PQQ!
MANDGBD!U@G!PNA!MPNEBAND!KB!E@A!LKNF!LNGF!EKFA!EG!EKFA;!

V;<=;:! 3@A!)ROKEGN!D@PQQ!@PCA!PJJADD!EG!E@A!NAJGNOD>!HGGXD>!MPMAND>!PJJGRBED!PBO!CGRJ@AND!GL!E@A!3NRDE>!
U@AE@AN!XAME!PE!E@A!GLLKJA!GL!E@A!-ABDKGB!7RBO!*PBPSAN>!3NRDEAA>!'RDEGOKPB>!"ASKDENPN!GN!AQDAU@ANA>!
PBO!D@PQQ!HA!ABEKEQAO!EG!NAYRKNA!LNGF!E@A!-ABDKGB!7RBO!*PBPSAN>!E@A!3NRDEAA!PBO!E@AKN!OKNAJEGND>!
GLLKJAND!PBO!PSABED!DRJ@!KBLGNFPEKGB!PBO!A[MQPBPEKGBD!PD!JGBDKOANAO!BAJADDPNT!LGN!E@A!MANLGNFPBJA!
GL!PROKE;!

V;<=;e! 3@A!)ROKEGN!D@PQQ!MNAMPNA!PB!PROKEGNdD!NAMGNE!KB!PJJGNOPBJA!UKE@!E@A!NAYRKNAFABED!GL!E@A!"RQAD>!E@A!
"ASRQPEKGBD!PBO!GE@AN!)MMQKJPHQA!(PUD!LGN!ENPBDFKDDKGB!EG!E@A!'GFFKDDKGB>!E@A!3NRDEAA!PBO!E@A!
-PNEKJKMPBED;!

V;<=;]! #B!JPDA!E@A!"RQAD!GN!GE@AN!)MMQKJPHQA!(PUD!NAQPEKBS!EG!PMMGKBEFABE!GL!PROKEGND!GL!MABDKGB!LRBOD!
PNA!PFABOAO!GN!DRHDEKEREAO>!E@A!PFABOAO!"RQAD!GN!GE@AN!)MMQKJPHQA!(PUD>!PD!E@A!JPDA!FPT!HA>!D@PQQ!
HA!OAAFAO!EG!HAJGFA!MPNE!GL!E@A!.LLANKBS!&GJRFABE!UKE@GRE!E@A!BAAO!EG!A[AJREA!P!DRMMQAFABEPQ!
.LLANKBS!&GJRFABE;!

V;<=;<=!3@A!'GFFKDDKGB!D@PQQ!FGBKEGN!SABANPQ!LKBPBJKPQ!JGBOKEKGB!GL!E@A!-ABDKGB!7RBO>!PBO>!PE!KED!OKDJNAW
EKGB>!FPT!GNOAN!DMAJKPQ!PROKE!PBO!PMMGKBE!PB!PROKEGN!U@G!D@PQQ!BGE!HA!E@A!A[EANBPQ!PROKEGN!GL!E@A!
-ABDKGB!7RBO>!EG!JPNNT!GRE!OAEPKQAO!DJNREKBT!GL!E@A!PLLPKND!GL!E@A!-ABDKGB!7RBO>!MNGCKOAO!E@PE!E@A!
'GFFKDDKGB!FPT>!ORNKBS!E@A!JGRNDA!GL!E@A!DJNREKBT>!MPDD!DRJ@!KBEANKF!GNOAND!PBO!SKCA!OKNAJEKGBD!PD!
KE!FPT!OAAF!PMMNGMNKPEA;!.B!NAJAKME!GL!E@A!DMAJKPQ!PROKE!NAMGNE>!E@A!'GFFKDDKGB!FPT!OKNAJE!E@A!
-ABDKGB!7RBO!*PBPSAN!EG!OG!GN!EG!PHDEPKB!LNGF!OGKBS!JANEPKB!PJED!PBO!KDDRA!OKNAJEKCAD!LGN!KFFAOKW
PEA!JGFMQKPBJA!U@KJ@!D@PQQ!HA!JGFMQKAO!LGNE@UKE@!GN!EPXA!DRJ@!GE@AN!PJEKGB!PD!E@A!'GFFKDDKGB!
FPT!OAAF!LKE;!!

V;<=;<<!3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!PQDG!PMMGKBE!P!$@PNKP@!)ROKEGN!LGN!JGBORJEKBS!PB!KBOAMABOABE!
PBO!GHIAJEKCA!PDDADDFABE!GL!JGFMQKPBJA!GL!GMANPEKGBD!UKE@!E@A!$@PNKP@;!3@A!A[KDEKBS!PROKEGN!GL!E@A!
7RBO!FPT!PQDG!PJE!PD!$@PNKP@!)ROKEGN!MNGCKOAO!E@PE!@A!@PD!BAJADDPNT!A[MANEKDA!PBO!KD!UAQQWCANDAO!
UKE@!E@A!MNKBJKMQA!GL!$@PNKP@;!3@A!$@PNKP@!)ROKEGN!D@PQQ!KDDRA!P!NAMGNE!PBBRPQQT!EG!HA!KBJQROAO!KB!
E@A!)BBRPQ!NAMGNE!GL!E@A!7RBO;!!3@A!DJGMA!GL!$@PNKP@!PROKE!KBJQROAD,!!
!
<1! 'GBORJEKBS! PB! KBOAMABOABE! PBO!GHIAJEKCA! PDDADDFABE!GL! JGFMQKPBJA!GL!GMANPEKGBD!UKE@! E@A!

$@PNKP@! MNKBJKMQAD! PBO! NRQAD! PBO! EG! JGFMQT! UKE@! PBT! LRNE@AN! JGBOKEKGBD! KFMGDAO! HT! E@A!
'GFFKDDKGB!LNGF!EKFA!EG!EKFA;!!
!

a1! 3@A!A[EANBPQ!$@PNKP@!PROKEGN!D@PQQ!PDDADD!E@A!JGFMQKPBJA!GL!E@A!$@PNKP@!JGFMQKPBE!DAJRNKET!UKE@!
LKBPBJKPQ!PNNPBSAFABED>!JGBENPJED>!PBO!ENPBDPJEKGBD!UKE@!E@A!$@PNKP@!MNKBJKMQAD!PBO!NRQAD;!!

!
Z1! 3@A! A[EANBPQ! $@PNKP@! PROKEGN! D@PQQ! MNAMPNA! P! NAMGNE! GB! E@A! LGNFPE>! EG! HA! MNADJNKHAO! HT!

'GFFKDDKGB>!LGN!E@A!HGPNO!GL!OKNAJEGND!SKCKBS!E@AKN!GMKBKGB!GB,!!
P1! E@A!DEPERD!GL!$@PNKP@!JGFMQKPBJAj!!
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H1!E@A!NKDXD!PDDGJKPEAO!UKE@!E@A!$@PNKP@!BGBWJGFMQKPBJAj!!
J1! E@A! JPMPJKET! PBO! YRPQKET! GL! E@A! KBEANBPQ! JGBENGQD! EG! FAPDRNA>! FPBPSA! PBO! FKEKSPEA! E@A!
$@PNKP@!BGBWJGFMQKPBJA!NKDXDj!!

O1!E@A!POAYRPJT!PBO!ALLAJEKCABADD!GL!E@A!$@PNKP@!SGCANBPBJA!LNPFAUGNXj!!
A1! E@A! QACAQ!GL! PUPNABADD!PBO! DABDKEKCKET!GL! E@A!FPBPSAFABE! PBO! E@A!HGPNO!GL!OKNAJEGND! KB!
POONADDKBS!E@A!$@PNKP@!NKDXDj!PBO!!

L1! PBT! GE@AN! KDDRAD! OAAFAO! DKSBKLKJPBE! HT! E@A! A[EANBPQ! PROKEGND! UKE@! NADMAJE! EG! $@PNKP@!
JGFMQKPBJA;!
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!
3@A!HPBXAND!EG!E@A!7RBO!FPT!KBJQROA!#DQPFKJ!HPBXD!GN!#DQPFKJ!UKBOGU!GL!JGFFANJKPQ!HPBX!PD!MAN!
E@A!OKDJNAEKGB!GL!E@A!-ABDKGB!7RBO!*PBPSAN!EG!J@PBSA!LNGF!EKFA!EG!EKFA;!!3@A!3NRDEAA!D@PQQ!GMANPEA!
E@A!#DQPFKJ!HPBX!PJJGRBED!GB!KBDENRJEKGB!LNGF!E@A!-ABDKGB!7RBO!*PBPSAN;!!!!!!
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!
3@A!3NRDEAA!D@PQQ>!PE!E@A!NAYRADE!GL!E@A!-ABDKGB!7RBO!*PBPSAN!LNGF!EKFA!EG!EKFA>!GMAB!DAMPNPEA!
?PBX!)JJGRBED!KB!#DQPFKJ!?PBX!GN!#DQPFKJ!UKBOGUD!GL!JGFFANJKPQ!HPBX!EKEQAO!hC;C!G'4,&11!J
"#$!%#&#'!()*!+,-#./0!"12,/)2!3425!cc>!GN!PBT!GE@AN!PD!OAAFAO!BAJADDPNT>!PE!OADKSBPEAO!?PBX0D1!
LGN!E@A!-ABDKGB!7RBO!PBO!APJ@!$RHW7RBO!LGN>!KBEAN!PQKP>!0K1!NAJAKME!GL!MNGJAAOD!GL!$AAO!'PMKEPQ!PBO!
DRHDAYRABE!'GBENKHREKGBD!KBEG!E@A!-ABDKGB!7RBO>!0KK1!JNAOKE!GL!MNGJAAOD!NAPQKfAO!GB!PJJGRBE!GL!PBT!
ENPBDLAN!GN!UKE@ONPUPQ! PE!GN!HALGNA! NAEKNAFABE!GN! NAWPQQGJPEKGB! KB! NAQPEKGB! EG! #BOKCKORPQ!-ABDKGB!
)JJGRBED>!PBO!0KKK1!UKE@ONPUPQD!LNGF!)MMNGCAO!#BJGFA!-PTFABE!-QPBD!LGN!E@A!-ABDKGB!7RBO;!
!
3@A!?PBX!)JJGRBED!D@PQQ!HA!GMABAO!HT!E@A!3NRDEAA!PE!DRJ@!HNPBJ@AD!GL!?PBXD\!#DQPFKJ!HPBX!GN!
#DQPFKJ!UKBOGUD!GL!JGBCABEKGBPQ!HPBXD!PBO!LKBPBJKPQ!KBDEKEREKGBD!PMMNGCAO!HT!E@A!-ABDKGB!7RBO!
*PBPSAN!@PCKBS!ABEKET!NPEKBS!PUPNOAO!HT!P!JNAOKE!NPEKBS!PSABJT!PMMNGCAO!HT!E@A!'GFFKDDKGB!PBO!
PE! DRJ@! QGJPEKGBD! PD! OAEANFKBAO! HT! E@A! -ABDKGB! 7RBO! *PBPSAN>! DRHIAJE! EG! JGFMQKPBJA! UKE@!
)MMQKJPHQA!(PUD!PBO!PLEAN!GHEPKBKBS!PQQ!BAJADDPNT!)MMNGCPQD!PD!FPT!HA!NAYRKNAO!LNGF!EKFA!EG!EKFA;!
!
3@A!HABALKJKPQ!GUBAND@KM!GL!E@A!HPQPBJAD!KB!E@A!?PBX!)JJGRBED!GMABAO!HT!E@A!3NRDEAA!D@PQQ!CADE!PE!
PQQ!EKFAD!KB!E@A!+FMQGTAA0D1!JGQQAJEKCAQT;!!
!
7RNE@AN!GB!E@A!NAYRADE!GL!E@A!-ABDKGB!7RBO!*PBPSAN>!E@A!3NRDEAA!D@PQQ!GMAB!$RH!PJJGRBE0D1!EKEQAO,!
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DANCAD! PD! E@A! #BCADEFABE! )SABE! 06PXAAQ1>! NADMGBDKHQA! LGN! FPBPSKBS! E@A! LRBOdD! KBCADEFABED! KB!
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\!"RQAD!\!"ASRQPEKGBD>!AEJ;!

`;a;e! 3@A!PMMQKJPEKGB!MNGJAORNA!OADJNKHAO!KB!'QPRDAD!`;a;a!EG!`;a;:!FPT!HA!PQEANAO!HT!E@A!-ABDKGB!7RBO!
*PBPSAN!LNGF!EKFA!EG!EKFA!KB!JGBDRQEPEKGB!UKE@!+FMQGTAN!GB!HA@PQL!GL!+QKSKHQA!-ANDGB!PBO!UKE@!
E@A! PMMNGCPQ! GL! E@A!'GFFKDDKGB>!U@ANA! NAYRKNAO;! $RJ@! PQEANPEKGBD! D@PQQ! HA! PBBGRBJAO! HT! E@A!
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-ABDKGB! 7RBO!*PBPSAN! LNGF! EKFA! EG! EKFA! E@NGRS@! KED! UAHDKEA! PBO! E@A! +FMQGTAN! E@NGRS@! KED!
MGNEPQ\MQPELGNF!D@PQQ!HA!OAAFAO!EG!JGNNADMGBOKBSQT!PQEAN!E@A!MNGCKDKGBD!GL!'QPRDAD!`;a;a!EG!`;a;:!
UKE@GRE!E@A!BAAO!EG!A[AJREA!P!DRMMQAFABEPQ!GLLANKBS!OGJRFABE;!

eYd!!C)2&'/:4&/)2!"')0154'1,!
`;Z;<! 3@A!)JJGRBEPBE!9ABANPQ!GB!HA@PQL!GL!E@A!-PNEKJKMPBE0D1!D@PQQ!FPXA!JGBENKHREKGB!KB!QRFM!DRF!GN!KB!

KBDEPQQFABE>! PD! E@A! JPDA! FPT! HA! PBO! ENPBDLAN! E@ADA! PFGRBED! E@NGRS@! PB! PREGFPEAO! DTDEAF!
KFMQAFABEAO!PBO!FPBPSAO!HT!@KF!UKE@GRE!OAQPT;!

`;Z;a! 3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!DABO!PB!PJXBGUQAOSAFABE!GL!NAJAKME!GL!APJ@!'GBENKHREKGB!PQGBS!
UKE@!P!DEPEAFABE!GL!PJJGRBE!EG!E@A!+FMQGTAA!UKE@KB!GBA!UAAX!GL!E@A!NAJAKME!GL!E@A!'GBENKHREKGB!GN!
PBT!GE@AN!LNAYRABJT!PD!OAJKOAO!KB!JGBDRQEPEKGB!UKE@!E@A!+FMQGTAN!GN!MNADJNKHAO!HT!E@A!'GFFKDDKGB!
LNGF!EKFA!EG!EKFA;!

`;Z;Z! 3@A!-ABDKGB!7RBO!D@PQQ!GLLAN!3PXPLRQ!MGQKJT!EG!APJ@!+FMQGTAA0D1!0PLEAN!QPRBJ@!GL!E@A!7RBO1!DRHIAJE!
EG!E@A!JGBOKEKGBD!PSNAAO!UKE@!E@A!+FMQGTAN!PD!OKDJQGDAO!GB!UAHDKEA;!3@A!MNAFKRF\!JGBENKHREKGB\!
J@PNSAD!MPKO!EG!E@A!3PXPLRQ!JGFMPBKAD!EG!JGCAN!E@A!3PXPLRQ!-GQKJT!FPT!HA!J@PNSA!EG!E@A!-ABDKGB!
7RBO;!!

`;Z;V! )BT!PQEANPEKGBD!EG!E@A!JGBENKHREKGB!MNGJAORNA!ABRBJKPEAO!KB!'QPRDAD!`;Z;<!EG!`;Z;Z!PNKDKBS!GRE!GL!
PFABOFABED!EG!GN!DRHDEKEREKGBD!GL!E@A!"RQAD>!$@PNKP@!SRKOAQKBAD!PBO\GN!E@A!#BJGFA!3P[!.NOKBPBJA>!
a==<!PBO\GN!E@A!#BJGFA!3P[!"RQAD!D@PQQ!HA!PBBGRBJAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!LNGF!EKFA!EG!
EKFA!PBO!DRJ@!PQEANPEKGBD!D@PQQ!HA!OAAFAO!EG!JGNNADMGBOKBSQT!PQEAN!E@A!MNGCKDKGBD!GL!'QPRDAD!`;Z;<!
EG!`;Z;Z!UKE@GRE!BAAO!LGN!A[AJREKBS!P!DRMMQAFABEPQ!GLLANKBS!OGJRFABE;!

eYW!!+25/=/54#-!"12,/)2!?00)42&,!
`;V;<! 3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!PDDKSB!P!OKDEKBJEKCA\RBKYRA!'RDEGFAN!#&!EG!E@A!#BOKCKORPQ!-ABDKGB!

)JJGRBE!GL!APJ@!+FMQGTAA0D1;!$RJ@!RBKYRA!#BOKCKORPQ!-ABDKGB!)JJGRBE!BRFHAN!D@PQQ!HA!KDDRAO!KB!
QKBA!UKE@!E@A!JNKEANKP!MNADJNKHAO!HT!E@A!'GFFKDDKGB;!

`;V;a! 'GBENKHREKGBD!NAJAKCAO!LNGF!+FMQGTAN!GB!HA@PQL!GL!PBT!-PNEKJKMPBE!HT!3NRDEAA!KB!JQAPNAO!LRBOD!GB!
PBT!?RDKBADD!&PT!D@PQQ!HA!JNAOKEAO!EG!E@A!$RHWLRBO0D1!KB!PJJGNOPBJA!UKE@!)QQGJPEKGB!-GQKJT!PD!MAN!
E@A!?PQGJ@KDEPB!!'GBENKHREGNT!-ABDKGB!$J@AFA!"RQAD>!a=a`!PBO!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!
PQQGJPEA!DRJ@!BRFHAN!GL!8BKED!GL!E@A!NAQACPBE!$RHW7RBOD;!3@A!8BKED!D@PQQ!HA!PQQGJPEAO!PE!2AE!)DDAE!
4PQRA!BGEKLKAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!PE!E@A!JQGDA!GL!E@PE!?RDKBADD!&PT;!
!

`;V;Z! 'GBENKHREKGBD!D@PQQ!BGE!HA!ENAPEAO!PD!@PCKBS!HAAB!NAJAKCAO!LNGF!GN!GB!HA@PQL!GL!PBT!+FMQGTAA0D1!
RBQADD!E@AT!PNA!NAJAKCAO!HT!E@A!3NRDEAA!PBO!NAPQKfAO!KB!E@A!HPBX!PJJGRBE0D1!GL!E@A!LRBO!PBO!GBQT!
DRJ@!NAPQKfAO!PFGRBE!D@PQQ!HA!ENAPEAO!PD!E@A!'GBENKHREKGB!NAJAKCAO;!

!
`;V;V! #L!PBT!'GBENKHREKGB! KD! NAJAKCAO! LNGF!GN!GB!HA@PQL!GL!PBT!+FMQGTAA0D1!GB!P!OPT!U@KJ@! KD!BGE!P!

?RDKBADD!&PT>!KE!UKQQ!HA!ENAPEAO!PD!@PCKBS!HAAB!NAJAKCAO!GB!E@A!LKNDE!LGQQGUKBS!?RDKBADD!&PT;!
!

eYe! !!!C9#2E1!)H!&91!"12,/)2!H425!Q#2#E1'_!"12,/)2!3425!!

`;`;<;! -PNEKJKMPBED!D@PQQ!HA!ABEKEQAO!EG!ENPBDLAN!@KD!MABDKGB!PJJGRBE!KB!PJJGNOPBJA!UKE@!E@A!EANFD!GL!E@A!
.LLANKBS!&GJRFABE!E@A!U@GQA!GL!E@AKN!#BOKCKORPQ!-ABDKGB!)JJGRBE!UKE@!E@A!"#$!%#&#'!()*!
+,-#./0!"12,/)2!3425! 6"%()*+"37! EG! P! MABDKGB! LRBO!FPBPSAO!HT! PBGE@AN! MABDKGB! LRBO!
FPBPSAN!UKE@!U@GF!E@A!+FMQGTAN!@PD!FPOA!DKFKQPN!PNNPBSAFABED;!!
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`;`;a;! 8MGB!QAPCKBS!E@A!DANCKJA!HALGNA!PEEPKBKBS!E@A!NAEKNAFABE!PSA>!E@A!-PNEKJKMPBED!FPT>!HT!KBLGNFKBS!
E@A!?PQGJ@KDEPB!'GBENKHREGNT!-ABDKGB!7RBO!8BKE! KB!UNKEKBS>! GME! EG! BG! QGBSAN! HA! DRHIAJE! EG!
?PQGJ@KDEPB!'GBENKHREGNT!-ABDKGB!$J@AFA!"RQAD>!a=a`!PBO!ENPBDLAN!@KD!MABDKGB!PJJGRBE!LNGF!
E@KD!AFMQGTAN!MABDKGB!LRBO!EG!PBGE@AN!AFMQGTAN!MABDKGB!LRBO!GN!UKE@ONPU!E@A!PJJRFRQPEAO!
HPQPBJA! KB! @KD! MABDKGB! PJJGRBE! DRHIAJE! EG! E@A! 4GQRBEPNT! -ABDKGB! $TDEAF! "RQAD! PBO! GE@AN!
PMMQKJPHQA!QPUD;!!!!

`;`;Z;! 2G!J@PNSA>!U@PEDGACAN!JPQQAO>!D@PQQ!HA!OAORJEAO!LGN!PBT!ENPBDLAN!GL!P!-PNEKJKMPBEdD!#BOKCKORPQ!
-ABDKGB!)JJGRBE!EG!P!MABDKGB!LRBO!FPBPSAO!HT!PBGE@AN!MABDKGB!LRBO!FPBPSAN;!

`;`;V;! 3@A! -ABDKGB! 7RBO! *PBPSAN! D@PQQ! RDA! PBT! JQAPNAO! LRBOD! NAJAKCAO! LGN! E@A! PJJGRBE! GL! P!
-PNEKJKMPBEdD! #BOKCKORPQ!-ABDKGB!)JJGRBE! LNGF!P!MABDKGB! LRBO!FPBPSAO!HT!PBGE@AN!MABDKGB!
LRBO!FPBPSAN!EG!MRNJ@PDA!DRJ@!BRFHAN!GL!8BKED!GL!E@A!NAQACPBE!$RHW7RBOD!PD!KD!OAEANFKBAO!KB!
PJJGNOPBJA!UKE@!E@A!.LLANKBS!&GJRFABE!PBO!E@A!8BKED!D@PQQ!HA!MRNJ@PDAO!PE!2AE!)DDAE!4PQRA!
BGEKLKAO! PE! E@A! JQGDA!GL! E@A!?RDKBADD!&PT!GB!U@KJ@! DRJ@! JQAPNAO! LRBOD! PNA! NAJAKCAO!HT! E@A!
3NRDEAA;!

`;`;`;! #L!P!-PNEKJKMPBE!OADKNAD!EG!ENPBDLAN!@KD!#BOKCKORPQ!-ABDKGB!)JJGRBE>!E@A!-PNEKJKMPBE!D@PQQ!DMAJKLT!
KB!PB!PMMQKJPEKGB!SKCAB!EG!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!JGMT!EG!E@A!+FMQGTAN\!'GBENKHREGNT!
-ABDKGB!7RBO!8BKE>!E@A!BPFA!GL!E@A!BAU!MABDKGB!LRBO!FPBPSAN>!E@A!BPFA!GL!E@A!BAU!MABDKGB!
LRBO>!E@A!KBOKCKORPQ!MABDKGB!PJJGRBE!BRFHAN!UKE@!E@A!BAU!MABDKGB!LRBO!FPBPSAN!PBO!E@A!8BKED!
GN! )FGRBE! @AQO! KB! E@A! -PNEKJKMPBEdD! #BOKCKORPQ! -ABDKGB! )JJGRBE! EG! HA! ENPBDLANNAO;! 3@A!
PMMQKJPEKGB! D@PQQ! HA!SKCAB! KB! P! LGNF!MNADJNKHAO!HT! E@A!-ABDKGB!7RBO!*PBPSAN! E@NGRS@! E@KD!
.LLANKBS!&GJRFABE;!!

eYeYXY! 3@A!ENPBDLAN!GL!KBOKCKORPQ!-ABDKGB!PJJGRBE!LNGF!GBA!-ABDKGB!7RBO!*PBPSAN!EG!PBGE@AN!-ABDKGB!
7RBO!*PBPSAN!GN!LNGF!GBA!-ABDKGB!LRBO!EG!PBGE@AN!-ABDKGB!LRBO!D@PQQ!GBQT!EPXA!MQPJA!PD!MAN!
OKDJNAEKGB!GL! E@A!-PNEKJKMPBE!PBO! E@A!BGEKJA!LGN! E@A!J@PBSA!GL! E@A!-ABDKGB!7RBO!*PBPSAN!GN!
-ABDKGB!LRBO>!D@PQQ!HA!DABE!HT!E@A!!MPNEKJKMPBE!PE!QAPDE!DACAB!UGNXKBS!OPTD!HALGNA!E@A!ALLAJEKCA!
OPEA!GL!E@A!MNGMGDAO!J@PBSA!PBO!E@A!-ABDKGB!7RBO!*PBPSAND!D@PQQ!NAJGNO!DRJ@!ENPBDPJEKGBD!PD!
ENPBDLAN! KB! E@A! DEPEAFABE! GL! PJJGRBE! GL! E@A! MPNEKJKMPBE;! 7GN! E@KD! MRNMGDA>! E@A! RBKED! D@PQQ! HA!
ABJPD@AO!PE!E@A!BAE!PDDAE!CPQRA!GL!APJ@!DRHWLRBO!BGEKLKAO!GB!E@A!UGNXKBS!OPT!MNKGN!EG!E@A!OPEA!
GL!ENPBDLAN;!

eYeYfY! 3@A!ENPBDLANNAO!PFGRBE!D@PQQ!HA!RDAO!EG!MRNJ@PDA!E@A!RBKED!GL!E@A!DRHWLRBOD!GL!E@A!MABDKGB!LRBO!
FPKBEPKBAO!HT!E@A!BAU!-ABDKGB!7RBO!*PBPSAN!PE!E@A!BAE!PDDAE!CPQRA!BGEKLKAO!PE!E@A!JQGDA!GL!E@A!
UGNXKBS!OPT>!GL!E@A!NAJAKME!PFGRBE>!GB!DRJ@!MANJABEPSA!PJJGNOKBS!EG!E@A!DMAJKLKAO!PQQGJPEKGB!
MGQKJT!DAQAJEAO!HT!E@A!MPNEKJKMPBE!GN!OALPRQE!PQQGJPEKGB!MGQKJT!KL!BG!PQQGJPEKGB!KD!DAQAJEAO;!!

eYeYkY! #B!E@A!ACABE!E@A!'GFFKDDKGB!JPBJAQD!E@A!NASKDENPEKGB!GL!E@A!-ABDKGB!7RBO!*PBPSAN!PD!P!MABDKGB!
LRBO!FPBPSAN!GN!OKDJGBEKBRAD!E@A!PRE@GNKfPEKGB!GL!E@A!-ABDKGB!7RBO>!KB!APJ@!JPDA!KB!PJJGNOPBJA!
UKE@! E@A! "RQAD! PBO! GE@AN!)MMQKJPHQA! (PUD>! E@A! -ABDKGB! 7RBO! *PBPSAN! D@PQQ>! PD! DGGB! PD!
MNPJEKJPHQT!MGDDKHQA!E@ANAPLEAN>!ENPBDLAN!E@A!#BOKCKORPQ!-ABDKGB!)JJGRBED!GL!E@A!-PNEKJKMPBED!EG!
MABDKGB!LRBOD!FPBPSAO!HT!GE@AN!MABDKGB!LRBO!FPBPSAND!PD!DAQAJEAO!HT!E@A!-PNEKJKMPBED!GN!PD!
OKNAJEAO!HT!E@A!'GFFKDDKGB!GN!E@A!+FMQGTANY!

eYX! PB(+>GBP!@3!"?PG+C+"?UG>!
`;b;<! 3@A!-ABDKGB!7RBO!*PBPSAN! D@PQQ! MANLGNF! E@A!"ASKDENPN!7RBJEKGBD!OKNAJEQT! GN! KE!FPT! PMMGKBE! P!

"ASKDENPN! LGN! DRJ@! MRNMGDA>! HRE! KB! APJ@! JPDA! E@A! NADMGBDKHKQKET! LGN! MANLGNFKBS! E@A! "ASKDENPN!
7RBJEKGBD! D@PQQ!HA! E@PE!GL! E@A!-ABDKGB!7RBO!*PBPSAN! KEDAQL;!6@ANA! E@A!-ABDKGB!7RBO!*PBPSAN!
PMMGKBED! P! "ASKDENPN! LGN! MANLGNFKBS! E@A! "ASKDENPN! 7RBJEKGBD>! E@A! -ABDKGB! 7RBO!*PBPSAN! D@PQQ!
ABDRNA! E@PE! E@A!"ASKDENPN! JGFMQKAD!UKE@! PQQ! NAQACPBE! MNGCKDKGBD! GL! E@A!'GBDEKEREKCA!&GJRFABED>!
?PQGJ@KDEPB!'GBENKHREGNT!!-ABDKGB!$J@AFA!"RQAD>!a=a`!PBO!E@A!"RQAD;!!
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`;b;a! 3@A!-ABDKGB!7RBO!*PBPSAN!GN>!PD!E@A!JPDA!FPT!HA>!E@A!"ASKDENPN!D@PQQ!FPKBEPKB!E@A!"ASKDEAN!PE!E@AKN!
NADMAJEKCA!NASKDEANAO!GLLKJA;!!

`;b;Z! 3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!FPKBEPKB!P!NASKDEAN!GL!-PNEKJKMPBED!GL!E@A!MABDKGB!LRBO!PBO!KBLGNF!
E@A!'GFFKDDKGB>!GL!E@A!POONADD!U@ANA!E@A!NASKDEAN!KD!XAME;!

`;b;V! 3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!GN!D@PQQ!ABDRNA!E@PE! E@A!"ASKDENPN!D@PQQ!PE!PQQ! NAPDGBPHQA! EKFAD!
ORNKBS!?RDKBADD!5GRND!SKCA!E@A!3NRDEAA!PBO! KED!NAMNADABEPEKCAD!PJJADD! EG! E@A!"ASKDEAN!PBO!EG!PQQ!
DRHDKOKPNT! OGJRFABED! PBO! NAJGNOD! GN! JANEKLKAO! JGMKAD! E@ANAGL! PBO! EG! KBDMAJE! E@A! DPFA!UKE@! GN!
UKE@GRE!BGEKJA!PBO!UKE@GRE!PBT!J@PNSA;!3@A!'GFFKDDKGB!FPT!@GUACAN!PE!PBT!EKFA!KBDMAJE>!NAFGCA!
GN!EPXA!MGDDADDKGB!GL!E@A!NASKDEAN!UKE@GRE!PBT!MNKGN!BGEKJA;!

`;b;`! 3@A!"ASKDENPN!D@PQQ>!UKE@KB!DACAB!UGNXKBS!OPTD!GL!NAJAKCKBS!P!UNKEEAB!NAYRADE!LNGF!PBT!-PNEKJKMPBE>!
SKCA! EG! DRJ@!-PNEKJKMPBE! 0U@AE@AN!HT!MGDE>! JGRNKAN!GN! E@NGRS@!AQAJENGBKJ!FAPBD1!OAEPKQD!GL! DRJ@!
-PNEKJKMPBEdD! PJJGRBE! KB! E@A! "ASKDEAN;! $RJ@! DANCKJA! D@PQQ! HA! MNGCKOAO! LNAA! GL! J@PNSA! EG! PBT!
-PNEKJKMPBE! DG! NAYRADEKBS!GBJA! KB!PBT! LKBPBJKPQ!TAPN;!3@A!-ABDKGB!7RBO!*PBPSAN!FPT>!UKE@! E@A!
PMMNGCPQ! GL! +FMQGTAN>! MNADJNKHA! J@PNSAD! LGN! DANCKJKBS! PBT! POOKEKGBPQ! NAYRADED;! 3@A! OAEPKQD! GL!
J@PNSAD>! KL!PBT>!D@PQQ!HA!OKDJQGDAO! KB! E@A!.LLANKBS!&GJRFABE!GN! KB!PBT!$RMMQAFABEPNT!.LLANKBS!
&GJRFABE!LNGF!EKFA!EG!EKFA;!

`;b;b! 3@A!"ASKDEAN!D@PQQ>!KB!NADMAJE!GL!APJ@!-PNEKJKMPBE>!D@PQQ!JGBEPKB!E@A!KBLGNFPEKGB!NAYRKNAO!HT!GN!RBOAN!
E@A!"RQAD>!E@A!9RKOAQKBAD!PBO!DRJ@!GE@AN!KBLGNFPEKGB!PD!FPT!HA!DMAJKLKAO!HT!E@A!'GFFKDDKGB!LNGF!
EKFA! EG! EKFA! GN! NAYRKNAO! HT! E@A! -ABDKGB! 7RBO!*PBPSAN! PBO! PE! E@A!FKBKFRF>!FPT! JGBEPKB! E@A!
LGQQGUKBS!KBLGNFPEKGB,!

!
#;! "ASKDENPEKGB!2RFHANj!
##;! #BOKCKORPQ!-ABDKGB!)JJGRBE!2RFHANj!
###;! 7RQQ!BPFAD>!LPE@ANdD!BPFA>!NADKOABJT!DEPERD>!'2#'!BRFHAN!0KB!NADMAJE!GL!-PXKDEPBK!2PW

EKGBPQD1\!2#'.-!BRFHAN! 0KB! NADMAJE! GL!.CANDAPD! -PXKDEPBKD1>!2PEKGBPQ!3P[!2RFHAN!
02321!KL!PMMQKJPHQA!PBO!POONADD!GL!E@A!MPNEKJKMPBEj!

#4;! &PEA!GL!?KNE@!PBO!9ABOAN!GL!E@A!-PNEKJKMPBEj!
4;! 'GFMQAEA!NAJGNO!GL!E@A!PFGRBE!GL!AFMQGTAA!JGBENKHREKGB!PBO!OPEA!GL!APJ@!JGBENKHREKGB!

MPKO!HT!E@A!+FMQGTANj!
4#;! &PEA!PBO!)FGRBE!GL!E@A!KBJGFKBS!PBO!E@A!GRESGKBS!ENPBDLANDj!
4##;! 3@A!BRFHAN!GL!$RHW7RBOD!8BKED!)QQGJPEAO!PBO!$EPBOKBS!KB!E@A!BPFA!GL!E@A!MPNEKJKMPBE!

KB!E@A!#BOKCKORPQ!-ABDKGB!)JJGRBE!GN!)MMNGCAO!#BJGFA!-PTFABE!-QPB!HPQPBJADj!
4###;! 3@A!OPEA!GB!U@KJ@!E@A!BPFA!GL!ACANT!MPNEKJKMPBE!UPD!ABEANAO!KB!NADMAJE!GL!E@A!$RHW

7RBO!8BKED!DEPBOKBS!KB!@KD\!@AN!BPFAj!
#n;! 3P[\!mPXPE!DEPERD!GL!E@A!MPNEKJKMPBEj!
n;! 2A[E!GL!%KBj!
n#;! "AJGNO!GL!$MAJKFAB!DKSBPERNAD!GL!E@A!-PNEKJKMPBEj!
n##;! #BLGNFPEKGB!GB!NAEKNAFABE!GL!E@A!MPNEKJKMPBE!PBO!E@A!MPTFABED!FPOA!GN!EG!HA!FPOAj!
n###;! #BLGNFPEKGB!GB!OAPE@!PBO!ENPBDLAN!GL!PJJGRBE!EG!@AKNDj!PBO!
n#4;! !$RJ@!GE@AN!KBLGNFPEKGB!PD!FPT!HA!DMAJKLKAO!HT!E@A!'GFFKDDKGB>!+FMQGTAN!GN!-ABDKGB!

LRBO!*PBPSAN!FPT!NAYRKNA;!
!
`;b;:! 3@A!"ASKDEAN! D@PQQ!HA!JGBJQRDKCA!ACKOABJA!PD! EG! E@A!8BKED!GL!$RHW7RBOD!@AQO! KB!P!-PNEKJKMPBEdD!
#BOKCKORPQ!-ABDKGB!)JJGRBE!GN!HPQPBJAD!GL!E@A!-PNEKJKMPBEdD!)MMNGCAO!#BJGFA!-PTFABE!-QPB;!
!
`;b;e! )BT!J@PBSA!GL!POONADD!GN!DEPERD!GL!PBT!-PNEKJKMPBE! D@PQQ! LGNE@UKE@!HA!BGEKLKAO! KB!UNKEKBS! EG! E@A!
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"ASKDENPN! U@G>! RMGB! HAKBS! DPEKDLKAO! UKE@! E@A! DRMMGNEKBS! ACKOABJA! MNGCKOAO! E@ANALGN>! D@PQQ! RMOPEA! E@A!
"ASKDEAN!UKE@!E@A!J@PBSA;!
!
`;b;]! 3@A!-PNEKJKMPBE!GN!@KD!DRJJADDGND!0KB!JPDA!GL!OAPE@!GL!E@A!-PNEKJKMPBE1>!PD!E@A!JPDA!FPT!HA>!D@PQQ!HA!
E@A!GBQT!MANDGBD!EG!HA!NAJGSBKfAO!HT!E@A!3NRDEAA>!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!E@A!"ASKDENPN!PD!@PCKBS!
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'GBCABEKGBPQ!HPBX!@PCKBS!PE!QAPDE!E@A!FKBKFRF!NPEKBS!HT!P!JNAOKE!NPEKBS!PSABJT!PD!DMAJKLKAO!HT!E@A!
'GFFKDDKGB!GN!D@PQQ!KBCADE!DRJ@!JPD@!KB!D@GNE!EANF!D@PNKP@!JGFMQKPBE!FGBAT!FPNXAE!KBCADEFABED>!
PD!POCKDAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN;!)BT!KBJGFA!LNGF!DRJ@!KBCADEFABED!D@PQQ!PJJNRA!EG!E@A!
$RH!7RBO!EG!U@KJ@!KE!MANEPKBD;!)LEAN!E@A!'GBENKHREKGB!&PEA!PQQ!JPD@!D@PQQ!HA!KBCADEAO!HT!E@A!3NRDEAA!
DENKJEQT!KB!JGFMQKPBJA!UKE@!E@A!#BCADEFABE!-GQKJT!PE!E@A!OKNAJEKGB!GL!E@A!-ABDKGB!7RBO!*PBPSAN>!KB!
)RE@GNKfAO!#BCADEFABED;!!
!
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#BCADEFABE!-GQKJT!0DRHIAJE! EG!NAQP[PEKGBD! KL!PBT>!SNPBEAO!HT!E@A!'GFFKDDKGB!LNGF!EKFA!EG! EKFA1;!
$RHIAJE!EG!MNKGN!PMMNGCPQ!GL!E@A!'GFFKDDKGB!PBO!$@PNKP@!)OCKDGN>!E@A!-ABDKGB!7RBO!FPT!KBCADE!KB!
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U@KJ@!PNA! QKDEAO!GB!P!$EGJX!+[J@PBSA!GN! LGN! E@A! QKDEKBS!GL!U@KJ@!PB!PMMQKJPEKGB!@PD!HAAB!
PMMNGCAO!HT!P!$EGJX!+[J@PBSA!PBO!+YRKET!)JEKCA!DRHWLRBO!D@PQQ!HA!AQKSKHQA!EG!KBCADE!KB!RBKED!
GL!D@PNKP@!JGFMQKPBE!"APQ!+DEPEA!#BCADEFABE!3NRDED!PBO!D@PNKP@!JGFMQKPBE!+[J@PBSA!3NPOAO!
7RBOD!MNGCKOAO!E@PE!ABEKET\DAJEGN\SNGRM!A[MGDRNA!QKFKED!PD!MNADJNKHAO!PNA!JGFMQKAO!UKE@j!!
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KB! D@PNKP@! JGFMQKPBE! QKDEAO! AYRKET! DAJRNKEKAD! ORNKBS! E@A! TAPN! HPDAO! GB! NGQQKBS! PCANPSA!
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QPDE!DK[!FGBE@D!GN!LNGF!E@A!OPEA!GL!QKDEKBS!PD!E@A!JPDA!FPT!HAj!!

O;! !'GFMPBTdD!MPKO!RM!JPMKEPQ!KD!LRQQT!ANGOAO!GUKBS!EG!PJJRFRQPEAO!QGDDAD!PD!MAN!E@A!PBBRPQ!
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!
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!
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:;V;<! 3@A! KBCADEFABE! GHIAJEKCA! GL! E@A! &AHE! $RH! 7RBO! KD! EG! APNB! NAERNBD! LNGF! $@PNKP@! 'GFMQKPBE!

KBCADEFABED!KB!OAHE!FPNXAED!GL!-PXKDEPB>!E@RD!KBJRNNKBS!P!NAQPEKCAQT!QGUAN!NKDX!E@PB!+YRKET!DRH!LRBO;!
!

:;V;a! 3@A!#BCADEFABE!QKFKED!GL!E@A!&AHE!$RH!7RBO!PNA!OAEANFKBAO!HT!E@A!'GFFKDDKGB;!5GUACAN>!KB!QKBA!
UKE@!E@A!MANFKDDKGB!SNPBEAO!HT!E@A!'GFFKDDKGB>!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!MQPJA!E@A!DAAO!
JPMKEPQ!PFGRBE!GL!OAHE!DRH!LRBO!KB!P!DAMPNPEA!HPBX!PJJGRBE!KBDEAPO!GL!JGFMQKPBJA!UKE@!E@A!LGQQGUKBS!
NAYRKNAFABED! LGN! LKNDE! E@NAA! TAPND! LNGF! E@A! OPEA! GL! QPRBJ@! GL! E@A! -ABDKGB! 7RBO;! 3@A! JRNNABE!
#BCADEFABE!MGQKJT\QKFKED!LGN!OAHE!DRHWLRBO!PD!DEPEAO!HAQGU,!

!
0P1! 3@A!&AHE!$RHWLRBO!D@PQQ!JGBDKDE!GL!D@PNKP@!JGFMQKPBE!SGCANBFABE!DAJRNKEKAD>!JPD@!KB!#DQPFKJ!

HPBX!PJJGRBE>!$@PNKP@!'GFMQKPBE!FGBAT!FPNXAE!MQPJAFABED>!OAMGDKED>!JANEKLKJPEA!GL!#DQPFKJ!
OAMGDKED!0'.#&1>!JANEKLKJPEA!GL!FRD@PNPXPD!0'.*1>!3&"D>!#DQPFKJ!JGFFANJKPQ!MPMAN>!$RXRX!
GN! PBT! GE@AN! #DQPFKJ! FGOA! GL! MQPJAFABE>! NACANDA! NAMG>! OAMGDKED\MQPJAFABED! UKE@! D@PNKP@!
JGFMQKPBE!*KJNGLKBPBJA!?PBXD!PBO!PBT!GE@AN!PMMNGCAO!D@PNKP@!JGFMQKPBE!OAHE\FGBAT!FPNXAE!
DAJRNKET!KDDRAO!LNGF!EKFA!EG!EKFAj!!

!
0H1! "PEKBS!GL!PBT!DAJRNKET!KB!E@A!MGNELGQKG!D@PQQ!BGE!HA!QGUAN!E@PB!)_j!
!
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!
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!
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!
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!
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!
0S1! +[MGDRNA!KB!DAJRNKET!GL!ABEKET!D@PQQ!BGE!A[JAAO!<`^!GL!BAE!PDDAED!LGN!FGBAT!FPNXAE!DRH!LRBO!
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!
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fYXY! +2=1,&.12&!@:Z10&/=1!#25!+2=1,&.12&!")-/0<!)H!&91!"#$!%#&#'!()*!+,-#./0!"12,/)2!34257!J!
B\4/&<!+251]!>4:!3425!!
P1! #B!QKBA!UKE@!E@A!MANFKDDKGB!SNPBEAO!HT!E@A!'GFFKDDKGB>!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!MQPJA!

E@A!DAAO!JPMKEPQ!PFGRBE!GL!AYRKET!KBOA[!DRH!LRBO!KB!P!DAMPNPEA!D@PNKP@!JGFMQPKBE!HPBX!PJJGRBE!
KBDEAPO!GL!JGFMQKPBJA!UKE@!E@A!LGQQGUKBS!NAYRKNAFABED!LGN!LKNDE!E@NAA!TAPND!LNGF!E@A!OPEA!GL!
QPRBJ@!GL!E@A!-ABDKGB!7RBO;!

H1! 3@A!#BCADEFABE!.HIAJEKCA!GL!E@A!+YRKET!#BOA[!$RHW7RBO!KD!EG!MNGCKOA!KBCADEGND!PB!GMMGNERBKET!
EG!ENPJX!JQGDAQT!E@A!MANLGNFPBJA!GL!E@A!%*#Wvvvv!HT!KBCADEKBS!KB!JGFMPBKAD!GL!E@A!#BOA[!KB!
MNGMGNEKGB!EG!E@AKN!UAKS@EPSAD;!

J1! 3@A!+YRKET!#BOA[!$RHWLRBO!D@PQQ!DENKCA!EG!NAFPKB!LRQQT!KBCADEAO!KB!PJJGNOPBJA!UKE@!E@A!DEPEAO!
KBOA[>!@GUACAN>!RBOAN!BG!JKNJRFDEPBJAD!D@PQQ!KE!HA!KBCADEAO!QADD!E@PB!e`^!GL!KED!BAE!PDDAED!KB!
DAJRNKEKAD! JGCANAO! KB! E@A! KBOA[! GN! KED! DRHDAE! ORNKBS! E@A! TAPN! HPDAO! GB! FGBE@QT! PCANPSA!
KBCADEFABE!JPQJRQPEAO!GB!P!OPKQT!HPDKD;!3@A!RBWKBCADEAO!PFGRBE!D@PQQ!HA!XAME!KB!JPD@!PBO\GN!
BAPN!JPD@!KBDENRFABED!U@ANA!BAPN!JPD@!KBDENRFABED!KBJQROA!JPD@!KB!HPBX!PJJGRBE!0A[JQROKBS!
3&"D1>!PBO!!$@PNKP@!'GFMQKPBE!9GCANBFABE!$AJRNKEKAD!BGE!A[JAAOKBS!]=!OPTD!FPERNKETj!

O1! +[MGDRNA!EG!DAJRNKEKAD!KDDRAO!HT!ABEKEKAD!GL!P!DKBSQA!DAJEGN!D@PQQ!BGE!A[JAAO!UAKS@E!GL!DAJEGN!KB!
E@A!KBOA[!GN!KED!DRHDAEj!PBO!!

A1! +[MGDRNA!EG!PBT!DAJRNKET!D@PQQ!BGE!A[JAAO!UAKS@E!GL!DAJRNKET!KB!E@A!KBOA[!GN!KED!DRHDAE;!
!
! "1'H)'.#201!*1209.#'$!
!

-ANLGNFPBJA!?ABJ@FPNX!D@PQQ!HA!OAEANFKBAO!KB!PJJGNOPBJA!UKE@!E@A!OKNAJEKCA!GL!E@A!'GFFKDDKGB;!
-ANLGNFPBJA!?ABJ@FPNX!GL! #BOA[!$RHW!7RBO!D@PQQ!HA! NAERNB!GL!%*#! WZ=;! #BOA[!$RH! LRBO!FPT!
DAQAJE!PB!KBOA[!0GN!P!DRHDAE!E@ANAGL1!ADEPHQKD@AO!HT!P!NAJGSBKfAO!KBOAMABOABE!E@KNO!MPNETj!

!
*GBAT!*PNXAE!$RH!7RBO! ]=^!E@NAA!0Z1!FGBE@D!-%#$"4!NPEAD_!<=^!E@NAA!0Z1!FGBE@D!PCANPSA!

GL! E@A! @KS@ADE! NPEAD! GB! DPCKBSD! PJJGRBE! GL! E@NAA! 0Z1! ))! NPEAO!
DJ@AORQAO!#DQPFKJ!?PBXD!GN!#DQPFKJ!UKBOGUD!GL!JGBCABEKGBPQ!HPBXD!
PD!DAQAJEAO!HT!*87)-;!

&AHE!$RH!7RBO! :`^!3UAQCA!0<a1!FGBE@D!-%#$"4!_!a`^!DK[!0b1!FGBE@D!PCANPSA!GL!
E@A!@KS@ADE!NPEAD!GB!DPCKBS!PJJGRBE!GL!E@NAA!0Z1!))!NPEAO!DJ@AORQA!
#DQPFKJ!HPBXD!GN!#DQPFKJ!UKBOGUD!GL!JGBCABEKGBPQ!HPBXD!PD!DAQAJEAO!
HT!*87)-;!

+YRKET!)JEKCA!!$RH!7RBO! %*#!u!Z=!#BOA[!03GEPQ!NAERNB!KBOA[1!
+YRKET!#BOA[!$RH!7RBO! "AERNB! GL! E@A! D@PNKP@! JGFMQKPBE! KBOA[! HAKBS! ENPJXAO! HT! E@A! -7*!

03GEPQ!NAERNB!HPDAO1;!
!
!
!
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fYf!+2=1,&.12&!P1,&'/0&/)2,!
:;:;<! 3@A!7RBO!-NGMANET!D@PQQ!HA!DRHIAJE!EG!DRJ@!A[MGDRNA!QKFKED!PD!PNA!MNGCKOAO!KB!E@A!"RQAD>!E@A!

"ASRQPEKGBD!PBO!'KNJRQPND!DRHIAJE! EG!NAQP[PEKGBD!SNPBEAO!HT!E@A!'GFFKDDKGB!LNGF!EKFA!EG!
EKFA;!
!

:;:;a! 3@A!7RBO!D@PQQ!BGE!PE!PBT!EKFA,!
0P1!FANSA!UKE@>!PJYRKNA!GN!EPXA!GCAN!FPBPSAFABE!GL!PBT!GE@AN!MABDKGB!LRBO!GN!MABDKGB!LRBO!

FPBPSAN!RBQADD!KE!@PD!GHEPKBAO!E@A!MNKGN!PMMNGCPQ!GL!E@A!'GFFKDDKGB!KB!UNKEKBS!LGN!DRJ@!
FANSAN>!PJYRKDKEKGB!GN!EPXAGCANj!

!
0H1!MQAOSA!PBT!GL!E@A!DAJRNKEKAD!@AQO!GN!HABALKJKPQQT!GUBAO!HT!E@A!-ABDKGB!7RBO!A[JAME!LGN!E@A!

HABALKE!GL!E@A!-ABDKGB!7RBOj!
!

0J1! -RNJ@PDA!LNGF!GN!DAQQ!PBT!DAJRNKET!EG!PBT!JGBBAJEAO!MANDGB!GN!AFMQGTAA!A[JAME!UKE@!E@A!
PMMNGCPQ!GL!KED!?GPNO!GL!&KNAJEGND!KB!UNKEKBS!PBO!JGBDABE!GL!E@A!3NRDEAA!

!
0O1!MPNEKJKMPEA!KB!P!IGKBE!PJJGRBE!UKE@!GE@AND!KB!PBT!ENPBDPJEKGBj!A[JAME!LGN!MQPJAFABE!GL!GNOAND!

RBOAN!P!DKBSQA!8BKCANDPQ!#OABEKLKJPEKGB!2RFHAN!08#21!DRHIAJE!EG!FAJ@PBKDF!PMMNGCAO!HT!
E@A!JGFFKDDKGB!

!
0A1!FPXA!PBT!KBCADEFABE!UKE@!E@A!MRNMGDA!GL!@PCKBS!E@A!ALLAJE!GL!CADEKBS!E@A!FPBPSAFABE!GN!

JGBENGQ!KB!E@A!-ABDKGB!7RBOj!GN!!
!

0L1! AFMQGT!PD!P!HNGXAN>!OKNAJEQT!GN!KBOKNAJEQT>!PBT!GL!KED!OKNAJEGND>!GLLKJAND!GN!-PNEKJKMPBED!GN!P!
FAFHAN!GL!P!LPFKQT!GL!DRJ@!MANDGB!U@KJ@!D@PQQ!KBJQROA!DMGRDA>!MPNABED>!J@KQONAB>!HNGE@AND!
PBO!DKDEAND!PBO!ABEAN!KBEG!ENPBDPJEKGBD!UKE@!PBT!HNGXAN!U@G!KD!P!'GBBAJEAO!-ANDGB!U@ANA!
DRJ@!ENPBDPJEKGBD!D@PQQ!AYRPQ!GN!A[JAAO!EUABETWLKCA!MAN!JABE!GN!FGNA!GL!E@A!HNGXANPSA!GN!
JGFFKDDKGB!MPKO!HT!E@A!-ABDKGB!7RBO!KB!PBT!GBA!)JJGRBEKBS!-ANKGOj!!

!
0S1!+BEAN!KBEG!P!D@GNE!DPQA!ENPBDPJEKGB!KB!PBT!DAJRNKET;!
0@1! -<H"7=%6<%><G%<'<L75>?6>5%9';@A6><=%6<H"7=;"<=%>H"<:"$!

!
0K1! )JJAME!OAMGDKE!LNGF!PBGE@AN!-ABDKGB!7RBOj!

!
0I1! FPXA!P!QGPB!GN!POCPBJA!FGBAT!EG!PBT!MANDGB!A[JAME!KB!JGBBAJEKGB!UKE@!E@A!BGNFPQ!HRDKBADD!

GL!E@A!-ABDKGB!7RBOj!
!

0X1! !2G!-ABDKGB!7RBO!*PBPSAN!GB!HA@PQL!GL!E@A!MABDKGB!LRBO!D@PQQ!QABO>!PDDRFA>!SRPNPBEAA>!
ABOGNDA!GN!GE@ANUKDA!HAJGFA!OKNAJEQT!GN!JGBEKBSABEQT!QKPHQA!LGN!GN!KB!JGBBAJEKGB!UKE@!PBT!
GHQKSPEKGB!GN!KBOAHEAOBADD!GL!PBT!MANDGB,!-NGCKOAO!E@PE!KBCADEFABE!KB!DPQA!PBO!NAMRNJ@PDA!
ENPBDPJEKGBD!KBCGQCKBS!9GCANBFABE!DAJRNKEKAD!GN!DRJ@!AQKSKHQA!QKDEAO!DAJRNKEKAD!U@KJ@!PNA!
NASRQPEAO!HT!DEGJX!A[J@PBSAD!D@PQQ!BGE!HA!PEENPJEAO!HT!E@KD!DRHWNRQA!DRHIAJE!EG!E@A!JGBOKEKGB!
E@PE!NKDX!FPBPSAFABE!MPNPFAEAND!PNA!OKDJQGDAO!KB!E@A!JGBDEKEREKCA!OGJRFABE!GL!E@A!MABDKGB!
LRBO!PMMNGCAO!HT!E@A!'GFFKDDKGB;!

:;:;Z! -ABDKGB! 7RBO! *PBPSAN! D@PQQ! HA! NADMGBDKHQA! LGN! FPBPSKBS! PBO! FAAEKBS! E@A! QKYRKOKET!
NAYRKNAFABED!GL!E@A!-ABDKGB!7RBO;!

:;:;V! -ABDKGB!7RBO!*PBPSAN!GB!HA@PQL!GL!P!-ABDKGB!LRBO!D@PQQ!BGE!EPXA!A[MGDRNA!GL!FGNA!E@PB!a=^!
GL!BAE!PDDAED!KB!PBT!DKBSQA!SNGRM!PBO!E@A!EANF!iSNGRMi!FAPBD!MANDGBD!@PCKBS!PE!QAPDE!Z=^!GL!
FGNA!D@PNA@GQOKBS!KB!PBT!GE@AN!JGFMPBT>!PD!MAN!MRHQKJQT!OKDJQGDAO!KBLGNFPEKGB;!
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:;:;`! -ABDKGB!7RBO!*PBPSAN!D@PQQ!BGE!KBCADE!PDDAED!GL!-ABDKGB!7RBO!KB!DAJRNKEKAD!GL!P!JGFMPBT!KL!
AYRKET! KD! QADD! E@PB!MPKOWRM!JPMKEPQ!GL! E@A!JGFMPBT>! KNNADMAJEKCA!GL! E@A! QKFKED! DEPEAO! KB! E@A!
#BCADEFABE!-GQKJT;!!

:;:;b! -ABDKGB!7RBO!*PBPSAN!D@PQQ!BGE!KBCADE!GN!OAMGDKE!GN!MQPJA!PDDAED!GL!MABDKGB!LRBO>!KL!E@A!KDDRAN!
GN!E@A!HPBX!GN!E@A!DAJRNKET!OGAD!BGE!LRQLKQQ!E@A!FKBKFRF!NPEKBS!DMAJKLKAO!KB!E@A!KBCADEFABE!
MGQKJT;!!

:;:;:! -ABDKGB!7RBO!*PBPSAN!D@PQQ!PO@ANA! EG! E@A! QKFKED!DEKMRQPEAO!@ANAKB!HAQGUj!@GUACAN>! KL! E@A!
QKFKED! PNA! HNAPJ@AO!FANAQT! ORA! EG! JGNMGNPEA! PJEKGBD! KBJQROKBS! EPXA! RM! GL! NKS@E! GN! HGBRD!
KDDRA0D1!GN!ORA!EG!J@PBSA!KB!2AE!)DDAED!NADRQEKBSj!LNGF!LQRJERPEKGB!KB!MNKJA!GL!DAJRNKEKAD!GN!
ORA! EG!UKE@ONPUPQD>! E@A!-ABDKGB!7RBO!*PBPSAN! D@PQQ! NASRQPNKfA! E@A!OACKPEKGB!UKE@KB! LGRN!
FGBE@D!GL!E@A!HNAPJ@;!

:;:;e! 3@A!KBCADEFABE!GL!MNGMANEKAD!GL!E@A!$RHW7RBOD!D@PQQ!HA!DRHIAJE!EG!E@A!NADENKJEKGBD\QKFKEPEKGBD!
MNADJNKHAO!HT!E@A!'GFFKDDKGB!CKOA!KED!-NADJNKHAO!#BCADEFABE!-GQKJT!LNGF!EKFA!EG!EKFA;!

!
!!!

:;e! !3/2#20/2E!P1,&'/0&/)2!!
!

0P1! $RHIAJE!EG!E@A!PMMQKJPHQA!QPUD!LGN!E@A!EKFA!HAKBS!KB!LGNJA!PBO!EG!E@A!EANFD!PBO!JGBOKEKGBD!@ANAKB!
JGBEPKBAO>! E@A!3NRDEAA!FPT! PE! PBT! EKFA! PE! E@A! NAYRADE! GL! E@A! -ABDKGB! 7RBO!*PBPSAN! RBOAN!
KBEKFPEKGB! EG! E@A! +FMQGTAN! JGBJRN!UKE@! E@A! -ABDKGB! 7RBO!*PBPSAN! KB!FPXKBS! PBO! CPNTKBS!
PNNPBSAFABED!UKE@!#DQPFKJ!?PBXD!LGN!$@PNKP@!JGFMQKPBE!LKBPBJKBS!HT!E@A!3NRDEAA!LGN!E@A!PJJGRBE!
GL!E@A!-ABDKGB!7RBOj!MNGCKOAO!E@PE!E@A!LKBPBJKBS!D@PQQ!BGE!HA!NADGNEAO!EG>!A[JAME!LGN!FAAEKBS!E@A!
UKE@ONPUPQ!NAYRADED!GN!ENPBDLAN!GL!LRBOD!EG!GE@AN!-ABDKGB!7RBO!*PBPSAND;!
!

0H1!3@A!J@PNSAD!MPTPHQA!EG!PBT!#DQPFKJ!?PBX!GN!#DQPFKJ!7KBPBJKPQ!#BDEKEREKGB!PSPKBDE!LKBPBJKBSD!GB!
PJJGRBE!GL!E@A!3NRDE!PD!MANFKDDKHQA!PHGCA!D@PQQ!BGE!HA!@KS@AN!E@PB!E@A!BGNFPQ!MNACPKQKBS!HPBX!
J@PNSAD!GN!BGNFPQ!FPNXAE!NPEAD!LGN!DKFKQPN!DANCKJA!PBO\GN!LPJKQKET;!

!
0J1!3@A!FP[KFRF!LKBPBJKBS!LGN!E@A!PJJGRBE!GL!E@A!3NRDE!D@PQQ!BGE!A[JAAO!LKLEAAB!MAN!JABE!GL!E@A!EGEPQ!

2AE!)DDAE!4PQRA!GL!E@A!-ABDKGB!7RBO!PBO!E@A!FP[KFRF!LKBPBJKBS!LGN!E@A!PJJGRBE!GL!PBT!$RHW
7RBO!D@PQQ!BGE!A[JAAO!LKLEAAB!MAN!JABE!GL!E@A!EGEPQ!2AE!)DDAE!4PQRA!GL!DRJ@!$RHW7RBO!GN!DRJ@!
GE@AN!QKFKE!PD!FPT!HA!MNGCKOAO!KB!E@A!"RQAD;!#L!DRHDAYRABE!EG!DRJ@!LKBPBJKBS>!E@A!2AE!)DDAED!PNA!
NAORJAO!PD!P!NADRQE!GL!OAMNAJKPEKGB!KB!E@A!FPNXAE!CPQRA!GL!E@A!7RBO!-NGMANET!GN!UKE@ONPUPQ!GL!
LRBOD>!E@A!-ABDKGB!7RBO!*PBPSAN!GN!E@A!3NRDEAA!D@PQQ!BGE!HA!RBOAN!PBT!GHQKSPEKGB!EG!NAORJA!DRJ@!
LKBPBJKBS;!

!
0O1!2AKE@AN!E@A!3NRDEAA>!BGN!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!HA!NAYRKNAO!EG!KDDRA!PBT!SRPNPBEAA!GN!

MNGCKOA!DAJRNKET!GCAN!E@AKN!GUB!PDDAED!LGN!DAJRNKBS!DRJ@!LKBPBJKBS!D!LNGF!#DQPFKJ!?PBXD!PBO!
#DQPFKJ!7KBPBJKPQ!#BDEKEREKGBD;!3@A!3NRDEAA!GN!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!BGE!KB!PBT!FPBBAN!
HA!QKPHQA!KB!E@AKN!MANDGBPQ!JPMPJKEKAD!LGN!DAEEQAFABE!GL!DRJ@!LKBPBJKBS;!

!
0A1! 7GN!E@A!MRNMGDAD!GL!DAJRNKBS!PBT!DRJ@!LKBPBJKBS!E@A!3NRDEAA!FPT!RMGB!KBDENRJEKGB!GL!E@A!-ABDKGB!

7RBO!*PBPSAN!FGNESPSA>!J@PNSA!GN!MQAOSA!KB!PBT!FPBBAN!PQQ!GN!PBT!MPNE!GL!E@A!7RBO!-NGMANET!
MNGCKOAO!E@PE!E@A!PSSNASPEA!PFGRBE!DAJRNAO!HT!DRJ@!FGNESPSA>!J@PNSA!GN!MQAOSA!D@PQQ!BGE!A[JAAO!
E@A!QKFKED!MNGCKOAO!RBOAN!E@A!"RQAD;!

!
0L1! 2AKE@AN!E@A!3NRDEAA!BGN!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!KBJRN!PBT!QKPHKQKET!HT!NAPDGB!GL!PBT!QGDD!

EG!E@A!3NRDE!GN!PBT!QGDD!E@PE!PB!+FMQGTAA!FPT!DRLLAN!HT!NAPDGB!GL!PBT!OAMQAEKGB!KB!E@A!2AE!)DDAE!
4PQRA!E@PE!FPT!NADRQE!LNGF!PBT!LKBPBJKBS!PNNPBSAFABE!FPOA!KB!PJJGNOPBJA!UKE@!E@A!.LLANKBS!
&GJRFABE;!
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!!!fYj!"#'&/0/A#2&,!P/E9&,!/2!&1'.,!)H!+2=1,&.12&!C9)/01!
$RHIAJE!EG!'QPRDA!`;<a;V>!E@A!+FMQGTAA!PLEAN!PB!KBKEKPQ!MANKGO!GL!E@NAA!TAPND!DEPNEKBS!LNGF!E@A!OPEA!
GL!GMABKBS!GL!AFMQGTAAdD!#BOKCKORPQ!-ABDKGB!)JJGRBE!0NASPNOQADD!GL!PSA1!@PD!P!NKS@E!EG!PQQGJPEA!E@AKN!
'GBENKHREKGBD!HAEUAAB! E@A!$RH!7RBOD! KB!P!FPBBAN! EG!PQQGU! E@AF!EG!POGME!P! LGJRDAO! KBCADEFABE!
DENPEAST>!PJJGNOKBS!EG!E@AKN!NKDX\NAERNB!NAYRKNAFABED;!+PJ@!)QQGJPEKGB!$J@AFA!HAKBS!GLLANAO!D@PQQ!
@PCA! P! OKLLANABE! MANJABEPSA! PQQGJPEKGB! KB! $RHW7RBOD! HPDAO! GB! U@KJ@! E@AKN! NKDX\NAERNB! FPT! HA!
PDDADDAO;!!!

!!!fYML!P/,$!;/,0-),4'1!
3@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!ABDRNA! E@PE!ALLAJEKCA!NKDX!JGBENGQ!FAPDRNAD!PNA! KB!MQPJA!LGN! E@A!
MNGEAJEKGB!GL!E@A!-PNEKJKMPBED;!
!
-PNEKJKMPBED!FRDE!NAPQKfA!E@PE!PQQ!KBCADEFABED!KB!MABDKGB!7RBO!PBO!DAJRNKEKAD!PNA!DRHIAJE!EG!FPNXAE!
NKDXD;!.RN!EPNSAE!NAERNB!JPBBGE!HA!SRPNPBEAAO!PBO!KE!D@GRQO!HA!JQAPNQT!RBOANDEGGO!E@PE!E@A!MGNELGQKG!
GL!E@A!7RBO!KD!DRHIAJE!EG!FPNXAE!MNKJA!LQRJERPEKGBD!PBO!GE@AN!NKDXD!KB@ANABE!KB!PQQ!DRJ@!KBCADEFABED;!
3@A!NKDXD!AFPBPEA!LNGF!CPNKGRD!LPJEGND!E@PE!KBJQROA>!HRE!PNA!BGE!QKFKEAO!EG,!

!

6M7! B\4/&<!P/,$V!$@PNA!MNKJAD!PNA!SABANPQQT!CGQPEKQA!PBO!FPT!SG!RM!GN!OGUB!HAJPRDA!GL!E@AKN!OAW
MABOABJA!GB!FPNXAE!DABEKFABED>!DMAJRQPEKCA!PJEKCKET>!DRMMQT!PBO!OAFPBO!LGN! E@A!D@PNAD!PBO!
QKYRKOKET!KB!E@A!FPNXAE;!!-ABDKGB!LRBOD!E@PE!MRNJ@PDA!D@PNAD!HAJGFA!MPNE!GUBAND!KB!E@A!JGFMPW
BKAD;!3@A!JGFMPBKADd!MANLGNFPBJA>!OGFADEKJ!PBO\GN!KBORDENT!GREQGGX!UKE@!NADMAJE!EG!EAJ@BGW
QGSKJPQ!PBO!JGBDRFAN!HA@PCKGN!OTBPFKJD>!FPNXAE!PJEKCKET!PBO! E@A! QPNSAN!AJGBGFKJ!DJABPNKG!
KBLQRABJA!E@A!MNKJA!GL!E@ADA!D@PNAD;!*GNAGCAN>!QPJX!GL!ENPOKBS!KB!E@A!KBCADEAA!JGFMPBKADd!DAJRW
NKEKAD!FPT! NADRQE! KB! QKYRKOKET!JNKDKD;!6@AB! E@A!AJGBGFT! KD! A[MPBOKBS>! E@A!GREQGGX! LGN!FPBT!
JGFMPBKAD!KD!MGDKEKCA!PBO!E@A!CPQRA!GL!E@ADA!D@PNAD!FPT!NKDA>!PBO!CKJA!CANDP;!$@PNA!MNKJAD!PNA!
PQDG!PLLAJEAO!HT!E@A!YRPQKET!GL!E@A!FPBPSAFABE!GL!KBCADEAA!JGFMPBKAD;!!

6I7! ()=1'2.12&!P1E4-#&/)2!P/,$! J!9GCANBFABE!MGQKJKAD!GN! NASRQPEKGBD! PNA!FGNA!MNACPQABE! KB!
DGFA!DAJRNKEKAD!PBO!LKBPBJKPQ!KBDENRFABED!E@PB!KB!GE@AND;!7RBOD!E@PE!KBCADE!KB!DRJ@!DAJRNKEKAD!
FPT!HA!PLLAJEAO!ORA! EG!J@PBSA! KB! E@ADA! NASRQPEKGBD!GN!MGQKJKAD>!U@KJ@!OKNAJEQT!GN! KBOKNAJEQT!
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3@A!)BBRPQ!)JJGRBEKBS! -ANKGO! D@PQQ! JGFFABJA! GB! <%#! sRQT! PBO! D@PQQ! ABO! GB! Z=#$! sRBA! GL! E@A!
DRJJAAOKBS!JPQABOPN!TAPN;!
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)JJGRBEKBS!&PEA!D@PQQ!HA!E@A!Z=#$!OPT!GL!sRBA!KB!APJ@!TAPN!PBO!PBT!KBEANKF!OPEAD!PE!U@KJ@!E@A!LKBPBJKPQ!
DEPEAFABED!GL!E@A!7RBO!PNA!ONPUB!RM;!-NGCKOAO>!@GUACAN>!E@PE!E@A!-ABDKGB!7RBO!*PBPSAN!FPT>!UKE@!
E@A!JGBDABE!GL!E@A!3NRDEAA!PBO!PLEAN!GHEPKBKBS!PMMNGCPQ!GL!E@A!'GFFKDDKGB!PBO!E@A!'GFFKDDKGBAN!GL!
#BJGFA!3P[>!J@PBSA!DRJ@!OPEA!EG!PBT!GE@AN!OPEA;!
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)JJGRBEKBS!-ANKGO!D@PQQ!HA!E@A!MANKGO!ABOKBS!GB!PBO!KBJQROKBS!PB!)JJGRBEKBS!&PEA!PBO!JGFFABJKBS!
0KB!JPDA!GL!E@A!LKNDE!DRJ@!MANKGO1!GB!E@A!OPEA!GB!U@KJ@!E@A!LRQQ!PFGRBE!GL!$AAO!'PMKEPQ!KD!NAJAKCAO!PBO!
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3@A! -ABDKGB! 7RBO!*PBPSAN! D@PQQ! D@PNA! YRPNEANQT>! @PQLWTAPNQT! PBO! PBBRPQ! LKBPBJKPQ! DEPEAFABED! KB!
NADMAJE!GL!APJ@!-ABDKGB!7RBO!UKE@!E@A!+FMQGTAN>!?PQGJ@KDEPB!'GBENKHREGNT!-ABDKGB!7RBO!8BKE!PBO!
E@A!+FMQGTAA;!7GN!OAEPKQD>!MQAPDA!NALAN!EG!DAJEKGB!MANEPKBKBS!EG!.HQKSPEKGBD!GL!-ABDKGB!7RBO!*PBPSAN!
KB!E@KD!GLLANKBS!OGJRFABE!PBO!MNACPKQKBS!NASRQPEGNT!LNPFAUGNX;!
!
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!



!"#$%"&"'$()*$+,-"./0$!12,/)2$3425$6!%()*$+!37$

'$!
!

0H1!-NKGN! EG!FPXKBS! P! JGFMQPKBE>! E@A! +FMQGTAA! 0JGFMQPKBPBE1! D@PQQ! KBEKFPEA! KB! UNKEKBS! EG! E@A!
-ABDKGB!7RBO!*PBPSAN!NASPNOKBS!E@AKN!KBEABEKGB!GL!LKQKBS!P!JGFMQPKBE!PBO!KL!E@A!-ABDKGB!7RBO!
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POFKBKDENPEGND>! DRNCKCGND! GN! DRJJADDGND! PBO! -ABDKGB! 7RBO! *PBPSAN! RBOAN! E@KD! E@A! JGBDEKEREKCA!
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DABE! HT! MGDE! GN! JGRNKAN! DANCKJA! EG! GN! AQAJENGBKJPQQT! DRHFKEEAO! GN! QALE! PE!+FMQGTAA! POONADD! PD!
PMMAPNKBS!KB!E@A!"ASKDEAN;!)BT!BGEKJA!DG!DANCAO!HT!MGDE!D@PQQ!HA!OAAFAO!EG!@PCA!HAAB!DANCAO!GB!
E@A!OPT!LGQQGUKBS!E@PE!GB!U@KJ@!E@A!QAEEAN!JGBEPKBKBS!E@A!DPFA!KD!MGDEAO>!PBO!KB!MNGCKBS!DRJ@!
DANCKJA!KE!D@PQQ!HA!DRLLKJKABE!EG!MNGCA!E@PE!DRJ@!QAEEAN!UPD!MNGMANQT!POONADDAO>!DEPFMAO!PBO!MGDEAO;!
!

0H1! #B!JPDA!P!SABANPQ!BGEKJA!KD!NAYRKNAO!EG!HA!DANCAO!RMGB!PQQ!E@A!-PNEKJKMPBED!E@NGRS@!BAUDMPMAN>!E@A!
3NRDEAA! GN! E@A! -ABDKGB! 7RBO! *PBPSAN! D@PQQ! POCANEKDA! PBT! DRJ@! BGEKJA! KB! PBT! QAPOKBS! OPKQT!
BAUDMPMAND! KB! -PXKDEPB! @PCKBS! MNKFPNT! JKNJRQPEKGB! KB! ?PQGJ@KDEPB;! 3@A! JGDE! GL! KDDRKBS! PBO!
MRHQKD@KBS!P!SABANPQ!BGEKJA!D@PQQ!HA!J@PNSAO!EG!E@A!3NRDE;!

!
0J1! $ANCKJA!GL!P!BGEKJA!GN!OGJRFABE!GB!PBT!AFMQGTAN!D@PQQ!HA!OAAFAO!ALLAJEKCA!DANCKJA!GB!PQQ!E@A!

-PNEKJKMPBED! NASKDEANAO! E@NGRS@! E@PE! AFMQGTAN! RBQADD! E@A! +FMQGTAA! @PD! SKCAB! BGEKJA! EG! E@A!
-ABDKGB!7RBO!*PBPSAN!E@PE!@A!KD!BG!QGBSAN!KB!E@A!AFMQGTFABE!GL!E@PE!AFMQGTAN;!

!
0O1! )BT!BGEKJA!GN!OGJRFABE!DABE!HT!MGDE!GN!JGRNKAN!DANCKJA!EG!GN!QALE!PE!E@A!NASKDEANAO!POONADD!GL!PB!
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BGE!E@A!3NRDEAA!GN!E@A!-ABDKGB!7RBO!*PBPSAN!@PCA!BGEKJA!GL!+FMQGTAA!OAPE@!GN!HPBXNRMEJT!HA!
OAAFAO!EG!@PCA!HAAB!ORQT!DANCAO!PBO!DRJ@!DANCKJA!D@PQQ!HA!OAAFAO!P!DRLLKJKABE!DANCKJA!GB!PQQ!
MANDGBD! KBEANADEAO! 0U@AE@AN! IGKBEQT! UKE@! GN! PD! JQPKFKBS! E@NGRS@! GN! RBOAN! @KF1! KB! E@A! 8BKED!
NASKDEANAO!KB!LPCGN!GL!E@PE!+FMQGTAA;!!

!
0A1! )!JGMT!GL! E@KD!.LLANKBS!&GJRFABE>!3NRDE!&AAO!PBO!GL!PBT!OAAO!DRMMQAFABEPQ!@ANAEG!D@PQQ!HA!

FPOA!PCPKQPHQA!LGN!KBDMAJEKGB!PE!E@A!NADMAJEKCA!@APO!GLLKJAD!GL!E@A!3NRDEAA!PBO!E@A!-ABDKGB!7RBO!
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0H1! P!OGJRFABE!KBCKEKBS!JGBENKHREKGBD!LNGF!AQKSKHQA!MANDGBD!LGN!P!-ABDKGB!LRBOj!PBO!!
0J1! PQQ!DRMMQAFABEPNT!OGJRFABED!E@ANAEG!GN!PBT!OGJRFABE!NAQPEKBS!EG!PB!KBJGFA!MPTFABE!MQPBjk!

i@2-/21h!FAPBD!ENPBDPJEKGBD!E@NGRS@!AQAJENGBKJ!OPEPWKBEANJ@PBSA!U@AE@AN!NAPQ!EKFA!ENPBDPJEKGBD!GN!
GE@ANUKDA>!U@KJ@!FPT!HA!E@NGRS@!E@A!KBEANBAE>!KBENPBAE!BAEUGNXD!PBO!E@A!QKXA;!
!
i@'5/2#201h!FAPBD!E@A!'GFMPBKAD!.NOKBPBJA>!<]eV!PBO!'GFMPBKAD!)JE>!a=<:;!

i"#'!D#-41h!FAPBD!E@A!LPJA!CPQRA!GL!"D;!<==!LGN!P!8BKE!GL!PQQGJPEKGB!-QPB!RBOAN!E@A!7RBO;!
!
h"#'&/0/A#2&! _!B.A-)<11k!FAPBD!PBT!+QKSKHQA!-ANDGB!U@G!GMABD!PB!#BOKCKORPQ!-ABDKGB!)JJGRBE!
UKE@!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!U@G!FPXAD!GBA!GN!FGNA!'GBENKHREKGBD!GN!GB!U@GDA!HA@PQL!GBA!
GN!FGNA!'GBENKHREKGBD!PNA!FPOA!KBEG!E@A!-ABDKGB!7RBOj!

i"1',)2#-!R#Nh!FAPBD!E@A!QPU!GL!KB@ANKEPBJA!PBO!DRJJADDKGB!PD!PMMQKJPHQA!EG!E@A!KBOKCKORPQ!+FW
MQGTAA;!

i"12,/)2!?224/&<!3425h!FAPBD!P!MABDKGB!LRBO!ADEPHQKD@AO!LGN!MNGCKOKBS!MANKGOKJ!MPTFABE!EG!-PNW
EKJKMPBED!JGBEKBSABE!GB!E@AKN!DRNCKCPQ;!!
!
i"')=/20/#-!()=1'2.12&,h!FAPB!E@A!-NGCKBJKPQ!9GCANBFABED!GL!PQQ!LGRN!MNGCKBJAD!GL!-PXKDEPB;!
!
i"12,/)2!3425h!FAPBD!E@KD!LRBO!GLLANAO!KB!E@A!LGNF!GL!+FMQGTAN!-ABDKGB!7RBO!FPOA!RM!GL!$RHW
7RBOD!JNAPEAO!LNGF!E@A!'GBENKHREKGBD!MPKO!HT!E@A!-PNEKJKMPBED!PBO!UGRQO!JGBDKDE!GL!PQQ!E@A!PDDAED!LGN!
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E@A!EKFA!HAKBS!@AQO!GN!OAAFAO!EG!HA!@AQO!HT!$RHW7RBOD!PBO!KBJQROAD!PQQ!KBJGFA!GN!KBCADEFABE!NAERNBD!
E@ANAGB!HRE!A[JQROAD!LAAD>!J@PNSAD!PBO!A[MABDAD!NAQPEAO!EG!E@A!FPBPSAFABE!GL!E@A!KBCADEFABED!GL!
$RHW7RBOD;!
!
i"12,/)2!3425!Q#2#E1'h!FAPBD!PB!PDDAE!FPBPSAFABE!JGFMPBT>!PBT!MABDKGB!LRBO!FPBPSAN!GN!P!
QKLA! #BDRNPBJA\3PXPLRQ! JGFMPBT!ORQT! PRE@GNKfAO! HT! E@A!'GFFKDDKGB! EG! ALLKJPJKGRDQT!FPBPSA! E@A!
JGBENKHREKGBD!FPOA!HT!GN!GB!HA@PQL!GL!-PNEKJKMPBED!KB!MABDKGB!LRBO!PBO!FAAE!DRJ@!GE@AN!JGBOKEKGBD!
PD!FPT!HA!MNADJNKHAO!LNGF!EKFA!EG!EKFA!HT!E@A!'GFFKDDKGBj!
!
i"'1,0'/:15!?--)0#&/)2!")-/0<h!FAPBD!E@A!PQQGJPEKGB!MGQKJT!PD!MNADJNKHAO!HT!E@A!'GFFKDDKGB!LNGF!
EKFA!EG!EKFA!RBOAN!E@A!"RQAD!PBO\GN!E@A!PQQGJPEKGB!MGQKJT!MNADJNKHAO!KB!E@A!?PQGJ@KDEPB!'GBENKHREGNT!
-ABDKGB!$J@AFA!"RQAD>!a=a`j!
!
!i"'1,0'/:15! +2=1,&.12&!")-/0<h!FAPBD! #BCADEFABE!-GQKJT!MNADJNKHAO!HT! E@A!'GFFKDDKGB! LNGF!
EKFA!EG!EKFA!RBOAN!E@A!"RQAD;!
!
nP10)'5,n!KBJQROA!QAOSAND>!OPT!HGGXD>!JPD@!HGGXD!PBO!PQQ!GE@AN!FPBRPQD!GN!FPSBAEKJ!NAJGNOD!RDAO!
KB!E@A!HRDKBADD!GL!P!-ABDKGB!7RBO!*PBPSAN;!

nP1E4-#&/)2,n!FAPBD!NASRQPEKGBD!PD!OALKBAO!RBOAN!E@A!"RQAD;!!

iP1E/,&1'h!FAPBD!E@A!NASKDEAN!GL!-PNEKJKMPBED!XAME!MRNDRPBE!EG!E@A!"RQAD!PBO!E@A!3NRDE!&AAO;!

iP1E/,&'#'h!FAPBD!PB!GNSPBKfPEKGB!E@PE!E@A!-ABDKGB!7RBO!*PBPSAN!PMMGKBED!LGN!MANLGNFKBS!E@A!"ASW
KDENPN!7RBJEKGBD!PBO>!KL!BG!DRJ@!GNSPBKfPEKGB!KD!MANLGNFKBS!DRJ@!LRBJEKGBD>!KE!D@PQQ!FAPB!E@A!-ABDKGB!
7RBO!*PBPSAN;!

iP1E/,&'#'!3420&/)2,h!FAPBD!E@A!LRBJEKGBD!UKE@!NASPNO!EG,!
0P1! FPKBEPKBKBS!E@A!"ASKDEAN!PD!MAN!E@A!"RQAD>!E@A!&AAO!GN!PD!FPT!HA!MNADJNKHAO!HT!E@A!'GFFKDDKGB!

LNGF!EKFA!EG!EKFAj!
0H1! MNGJADDKBS!NAYRADED!LGN!GMABKBS!GL!#BOKCKORPQ!-ABDKGB!)JJGRBE>!KDDRA>!UKE@ONPUPQ>!ENPBDLAN!PBO!

ENPBDFKDDKGB!GL!8BKED!PBO!NAYRADED!LGN!NAJGNOKBS!J@PBSAD!KB!OPEP!\!KBLGNFPEKGB!\!MPNEKJRQPND!UKE@!
NASPNO!EG!E@A!-PNEKJKMPBED!GN!E@PE!GL!E@AKN!DRNCKCGND!GN!BGFKBAADj!

0J1! KDDRKBS!DEPEAFABED!GL!PJJGRBE!KB!NADMAJE!GL!#BOKCKORPQ!-ABDKGB!)JJGRBE!EG!+FMQGTAAj!!
0O1! DRJ@!GE@AN!LRBJEKGBD!PD!FPT!HA!NAYRKNAO!RBOAN!E@A!"RQAD!UKE@!NADMAJE!EG!NAJGNO!XAAMKBSj!PBO!!
0A1! DRJ@!GE@AN!LRBJEKGBD!PD!PNA!NAYRKNAO!RBOAN!E@A!3NRDE!&AAO!EG!HA!JPNNKAO!GRE!HT!E@A!"ASKDENPN;!

iP1&/'1.12&!;#&1h!FAPBD!E@A!OPEA!GB!U@KJ@!E@A!NAEKNAFABE!GL!PB!+FMQGTAA!LNGF!E@A!-ABDKGB!7RBO!
HAJGFAD!ALLAJEKCA;!!

iP4-1,h!FAPBD!E@A!4GQRBEPNT!-ABDKGB!$TDEAF!"RQAD>!a==`>!PBO!KBJQROAD!PQQ!9RKOAQKBAD!KDDRAO>!OKW
NAJEKGBD!SKCAB>!NASRQPEKGBD!PBO!KBEANMNAEPEKGBD!FPOA!PBO!JGBOKEKGBD!KFMGDAO!0AKE@AN!DMAJKLKJPQQT!KB!
NAQPEKGB!EG!E@A!-ABDKGB!7RBO!GN!SABANPQQT1!HT!E@A!'GFFKDDKGB!E@ANARBOAN!LNGF!EKFA!EG!EKFA;!

>9#'/#9h!)'!i+,-#./0!>9#'/#9h!FAPBD!OKCKBA!SRKOPBJA!PD!SKCAB!HT!E@A!5GQT!lRNPB!PBO!E@A!$RBBP@!
GL!-NGM@AE!*R@PFFPO!p!PBO!AFHGOKAD!PQQ!PDMAJED!GL!E@A!#DQPFKJ!7PKE@>!HAQKALD>!MNPJEKJAD>!NRQAD!PBO!
MNKBJKMQAD;!

i>9#'/#9!?5=/,)'h!FAPBD!P!$@PNKP@!)OCKDGN!PD!OALKBAO!KB!$@PNKP@!)OCKDGN!"ASRQPEKGBD!a=<:;!

!i>9#'/#9!C).A-/#2&h!D@PQQ!FAPB!PBT!PJEKCKET!E@PE!KD!KB!PJJGNOPBJA!UKE@!E@A!$@PNKP@!
!
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i>BC"h!)'!iC)../,,/)2h!FAPBD!$AJRNKEKAD!PBO!+[J@PBSA!'GFFKDDKGB!GL!-PXKDEPB!ADEPHQKD@AO!
RBOAN!$AJRNKEKAD!PBO!+[J@PBSA!'GFFKDDKGB!GL!-PXKDEPB!)JE>!<]]:!PBO!D@PQQ!KBJQROA!KED!DRJJADDGN;!
!
i>115!C#A/&#-n!FAPBD!E@A!PFGRBE!KBCADEAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!PD!KBKEKPQ!KBCADEFABE!KB!
APJ@!$RHW7RBO!GL!E@A!-ABDKGB!7RBO;!!3@KD!KBCADEFABE!UKQQ!HA!XAME!LGN!P!FKBKFRF!MANKGO!GL!E@NAA!
TAPND!LNGF!E@A!OPEA!GL!KBCADEFABE!GN!PD!OAEANFKBAO!HT!E@A!'GFFKDDKGB!
!
i>115!C#A/&#-!T2/&,h!FAPBD!E@A!PFGRBE!KBCADEAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!PD!KBKEKPQ!KBCADEFABE!
KB!APJ@!$RHW7RBO!GL!E@A!-ABDKGB!7RBO;!3@KD!KBCADEFABE!UKQQ!HA!XAME!LGN!P!FKBKFRF!MANKGO!GL!E@NAA!
TAPND!LNGF!E@A!OPEA!GL!KBCADEFABE!GN!PD!OAEANFKBAO!HT!E@A!'GFFKDDKGBj!
!!
i>&)0$! B]09#2E1h! FAPBD! PBT! $EGJX! +[J@PBSA! NASKDEANAO! RBOAN! E@A! $AJRNKEKAD! g! +[J@PBSA!
.NOKBPBJA>!<]b]!0n4##!<]b]1;!
!
i>4:J3425h! FAPBD! P! JGQQAJEKCA! KBCADEFABE! DRHWDJ@AFA! GL! P! DMAJKLKAO! KBCADEFABE! JQPDD! PBO\GN!
KBCADEFABE!MGQKJT!DAE!RM!UKE@KB!E@A!GCANPQQ!-ABDKGB!7RBO;!3@A!3NRDE!-NGMANET!D@PQQ!HA!PJJGRBEAO!LGN!
PBO!DASNASPEAO!UKE@!NADMAJE!EG!APJ@!$RHW7RBOj!
!
i>4AA-1.12&#'<!@HH1'/2E!;)04.12&h!FAPBD!P!OGJRFABE!KDDRAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN>!
UKE@!JGBDABE!GL! E@A!3NRDEAA!PLEAN!PMMNGCPQ!GL! E@A!'GFFKDDKGB>!OADJNKHKBS!E@A!BAU!LAPERNAD!GL! E@A!
-ABDKGB!7RBO!EG!KBCKEA!GLLAND!HT!E@A!AQKSKHQA!MANDGBD!EG!KBCADE!KB!E@A!7RBOj!
!
i>4AA-1.12&#'<!G'4,&!;115h!FAPBD!P!OAAO!NASKDEANAO!HAEUAAB!E@A!-ABDKGB!7RBO!*PBPSAN!PBO!E@A!
3NRDEAA>! UKE@! PMMNGCPQ! GL! E@A! 'GFFKDDKGB>! PFABOKBS! GN! POOKBS! EG! E@A! 3NRDE! &AAO;! ! $RJ@!
$RMMQAFABEPNT!3NRDE!&AAO!D@PQQ!HA!HKBOKBS!GB!APJ@!+FMQGTAA>!PD!KL!@A\D@A!KD!MPNET!EG!KE!PBO!DG!EG!HA!
HGRBO!HT!KED!MNGCKDKGBDj!

iG'#2,H1'!?E12&h!FAPBD!P!JGFMPBT!KBJQROKBS!P!?PBX!E@PE!E@A!-ABDKGB!7RBO!*PBPSAN!D@PQQ!PMMGKBE!
LGN!MANLGNFKBS!E@A!"ASKDENPN!7RBJEKGBD;!3@A!-ABDKGB!7RBO!*PBPSAN!FPT!KEDAQL!MANLGNF!E@A!"ASKDENPN!
7RBJEKGB;!

i+2,4'#201!_!G#$#H4-!C).A#2<h!KBJQROAD!#BDRNPBJA!'GFMPBT!GN!3PXPLRQ!'GFMPBT!PD!OALKBAO!KB!
#BDRNPBJA!.NOKBPBJA!a===;!

!iG#]!S1#'h!D@PQQ!@PCA!E@A!DPFA!FAPBKBS!PD!PDJNKHAO!RBOAN!E@A!#BJGFA!3P[!.NOKBPBJA>!a==<!0.NOKW
BPBJA!2G;!n(#n!GL!a==<1;!

!iG'4,&!;115h!)'!i;115h!FAPBD!E@A!3NRDE!&AAO!GL!E@A!7RBO!A[AJREAO!HAEUAAB!E@A!-ABDKGB!7RBO!
*PBPSAN!PBO!E@A!3NRDEAA!PQGBS!UKE@!PQQ!E@A!A[@KHKED!PMMABOAO!@ANAEG;!

iG'4,&!"')A1'&<h!FAPBD!E@A!PSSNASPEA!MNGJAAOD!JNAOKEAO!KB!E@A!-ABDKGB!7RBO!KBJQROKBS!E@A!'GBENKW
HREKGBD!NAJAKCAO!PBO!DAAO!JPMKEPQ!NAJAKCAO!LNGF!$AAO!#BCADEGND!GL!APJ@!$RHW7RBO!PLEAN!OAORJEKBS!
E@ANALNGF!GN!MNGCKOKBS!E@ANA!GRE!PBT!PMMQKJPHQA!7NGBEWABO!LAA!0DPQA!J@PNSAD1!PBO!PBT!GE@AN!A[MABDAD!
J@PNSAPHQA!EG!E@A!-ABDKGB!7RBO!KBJQROKBS!APJ@!$RHW7RBOj!PBO!KBJQROAD!E@A!#BCADEFABED!PBO!PQQ!KBW
JGFA>!-NGLKE!PBO!GE@AN!HABALKED!PNKDKBS!E@ANALNGF!PBO!PQQ!JPD@>!HPBX!HPQPBJAD!PBO!GE@AN!PDDAED>!FGCW
PHQA!GN!KFFGCPHQA>!PBO!MNGMANET!GL!ACANT!OADJNKMEKGB!LGN!E@A!EKFA!HAKBS!@AQO!GN!OAAFAO!EG!HA!@AQO!
RMGB!ENRDE!HT!E@A!3NRDEAA!LGN!E@A!HABALKE!GL!E@A!-PNEKJKMPBED!MRNDRPBE!EG!E@A!3NRDE!&AAOj!

iG'4,&11h!FAPBD!'ABENPQ!&AMGDKEGNT!'GFMPBT!GL!-PXKDEPB!(KFKEAO!0'&'1!GN!PBT!GE@AN!JGFMPBT!
PMMGKBEAO!UKE@!PMMNGCPQ!GL!E@A!'GFFKDDKGB!LNGF!EKFA!EG!EKFAj!

i8/&95'#N#-!3)'.h!FAPBD!P!DEPBOPNOKfAO!LGNF!MNADJNKHAO!HT!E@A!-ABDKGB!7RBO!*PBPSAN!'GFMPBT!
EG!HA!ORQT!LKQQAO!HT!E@A!+FMQGTAA!EG!NAOAAF!8BKED;!
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iT2/&h!FAPBD!GBA!RBOKCKOAO!D@PNA!KB!E@A!$RHW7RBO!EG!U@KJ@!E@A!D@PNA!MANEPKBD>!PBO!U@ANA!E@A!JGBW
EA[E!DG!KBOKJPEAD>!KBJQROAD!P!LNPJEKGB!GL!P!8BKE;!

io#$#&h!@PD!E@A!DPFA!FAPBKBS!PD!KB!E@A!mPXPE!PBO!8D@N!.NOKBPBJA>!<]e=;!

6GNOD!PBO!A[MNADDKGBD!RDAO!HRE!BGE!OALKBAO!@ANAKB!D@PQQ!@PCA!E@A!FAPBKBSD!PDDKSBAO!EG!E@AF!KB!E@A!
)JE!PBO!"RQAD!PBO!"ASRQPEKGBD>!UGNOD!KFMGNEKBS!MANDGBD!KBJQROA!JGNMGNPEKGBD>!UGNOD!KFMGNEKBS!E@A!
FPDJRQKBA!SABOAN!KBJQROA!E@A!LAFKBKBA!SABOAN>!UGNOD!KFMGNEKBS!DKBSRQPN!KBJQROA!MQRNPQ!PBO!UGNOD!
hUNKEEABk!GN!hKB!UNKEKBSk!KBJQROA!MNKBEKBS>!ABSNPCKBS!QKE@GSNPM@T>!GN!GE@AN!FAPBD!GL!CKDKHQA!NAMNGORJW
EKGB;!3@A!@APOKBSD!PBO!EPHQA!GL!JGBEABED!PNA!LGN!JGBCABKABJA!GBQT!PBO!D@PQQ!BGE!PLLAJE!E@A!JGBDENRJEKGB!
GL!E@A!3NRDE!&AAO!

//! +UGBP"PBG?G+@U!
!!!!#B!E@KD!.LLANKBS!&GJRFABE>!RBQADD!E@A!JGBEA[E!D@PQQ!GE@ANUKDA!NAYRKNA,!

!
0P1! P!NALANABJA!EG!PBT!QASKDQPEKGB!GN!QASKDQPEKCA!MNGCKDKGB!KBJQROAD!PBT!DEPEREGNT!FGOKLKJPEKGB!GN!NAW

ABPJEFABE!GL>!GN! QASKDQPEKCA!MNGCKDKGB!DRHDEKEREAO!LGN>!PBO!PBT!DRHGNOKBPEA!QASKDQPEKGB!RBOAN>!
E@PE!QASKDQPEKCA!MNGCKDKGBj!

!
0H1! E@A!DKBSRQPN!KBJQROAD!E@A!MQRNPQ!PBO!CKJA!CANDPj!
!
0J1! P!NALANABJA!EG!PB!KBOKCKORPQ!GN!MANDGB!KBJQROAD!P!JGFMPBT>!LKNF>!ENRDE>!)RE@GNKET!GN!SGCANBFABE!

PBO!CKJA!CANDPj!
!
0O1! P!NALANABJA!EG!PBT!SABOAN!KBJQROAD!PQQ!SABOANDj!
!
0A1! P!NALANABJA!EG!P!"AJKEPQ>!'QPRDA!GN!)BBA[RNA!KD!EG!P!"AJKEPQ>!'QPRDA!GN!)BBA[RNA!GL!GN!EG!E@KD!

.LLANKBS!&GJRFABEj!
!
0L1! P!"AJKEPQ!GN!)BBA[RNA!LGNFD!MPNE!GL!E@KD!.LLANKBS!&GJRFABEj!
!
0S1! P! NALANABJA! EG! PBT! PSNAAFABE! GN! OGJRFABE! KD! EG! E@PE! PSNAAFABE! GN! OGJRFABE! 0PBO>! U@ANA!

PMMQKJPHQA>!PBT!GL!KED!MNGCKDKGBD1!PD!PFABOAO>!BGCPEAO>!NADEPEAO!GN!NAMQPJAO!LNGF!EKFA!EG!EKFAj!
!
0@1! P! NALANABJA! EG! PBT!MPNET! EG! E@KD!.LLANKBS!&GJRFABE!GN! PBT!GE@AN!OGJRFABE!GN! PNNPBSAFABE!

KBJQROAD! E@PE! MPNETdD! A[AJREGND>! POFKBKDENPEGND>! DRJJADDGND>! MANFKEEAO! DRHDEKEREAD>! MANFKEEAO!
ENPBDLANAAD!PBO!MANFKEEAO!PDDKSBDj!

!
0K1! U@ANA!PB!A[MNADDKGB!KD!OALKBAO>!PBGE@AN!SNPFFPEKJPQ!LGNF!GN!CPNKPEKGB!GL!E@PE!A[MNADDKGB!@PD!P!

JGNNADMGBOKBS!FAPBKBSj!
!
0I1! P! NALANABJA! EG! PBT! h)JJGRBEk! GN! hPJJGRBEk! KBJQROAD! PBT! NABAUPQ>! NAOABGFKBPEKGB>!

NAOADKSBPEKGB!GN!DRHWPJJGRBE!E@ANAGLj!
!
0X1! hKBJQROAk>! hKBJQROADk! PBO! hKBJQROKBSk! D@PQQ! HA! NADMAJEKCAQT! JGBDENRAO! PD! hKBJQROA! UKE@GRE!

QKFKEPEKGBk>!hKBJQROAD!UKE@GRE!QKFKEPEKGBk!PBO!hKBJQROKBS!UKE@GRE!QKFKEPEKGBk>!PBO!PQQ!OANKCPEKCA!
EANFD!D@PQQ!HA!JGBDENRAO!PJJGNOKBSQTj!PBO!

!
0Q1! UGNOD!hUNKEEABk!GN!hKB!UNKEKBSk! KBJQROA!MNKBEKBS>!ABSNPCKBS>! QKE@GSNPM@T>!GN!GE@AN!FAPBD!GL!

CKDKHQA!NAMNGORJEKGB;!
!
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#B! E@KD! .LLANKBS! &GJRFABE>! @APOKBSD! PNA! LGN! JGBCABKABJA! GL! NALANABJA! GBQT! PBO! OG! BGE! PLLAJE!
KBEANMNAEPEKGB;!
!
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!

?UUBmTPB!n?JIn!
!
!

PBQTUBP?G+@U!@3!GPT>GBB!!
!

!
3@A!ENRDEAA!NAFRBANPEKGB!D@PQQ!JGBDKDE!GL!NAKFHRNDAFABE!GL!PJERPQ!JRDEGOKPQ!A[MABDAD!\!J@PNSAD!MQRD!
E@A!LGQQGUKBS!EPNKLL,!

!
!

U1&!?,,1&,!6P4A11,7! G#'/HH!

!
8M!EG!<!HKQQKGB!

"D;=;Z!FKQQKGB!GN!=;<`^!M;P;!GL!2AE!)DDAED>!U@KJ@ACAN!KD!
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