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!

9023#)6N2&#0!!
!
$BC!DEFDGHC!GI!JBKH!HEFLCM!KH!JG!NOHPCF!JBC!QECHJKGO!GI!RSBNJ!KH!JBC!ICTCFNU!
VGLCFOWCOJ!XEFFCOJUM!EOTCFJNYKOV!JG!IEFJBCF!NTLNOXCH!KO!1WCFKXNO!
WNOEINXJEFKOVZ[!"J!BKVBUKVBJH!NOT!HEWWNFK\CH!JBC!GIIKXCH=!DFGVFNWH=!XUEHJCFH!NOT!
TKLKHKGOH!PKJBKO!ICTCFNU!NVCOXKCH!JBNJ!NFC!KO!HGWC!PNM!IGXEHCT!GO!WNOEINXJEFKOV=!
NOT!KOXUETCH!JBC!'CDNFJWCOJH!GI!'CICOHC!NOT!-OCFVM=!JBC!#NJKGONU!"OHJKJEJC!IGF!
4JNOTNFTH!NOT!$CXBOGUGVM=!JBC!#NJKGONU!4XKCOXC!0GEOTNJKGO!NOT!JBC!/FCHKTCOJ]H!
)GEOXKU!GI!1TLKHGFH!GO!4XKCOXC!NOT!$CXBOGUGVM*!!
!
$BKH!FCDGFJ!NJJCWDJH!N!HEWWNFM!GI!JBGHC!CIIGFJH*!7FGEDCT!^M!NVCOXM!GF!GIIKXC=!
IEOTKOV!KOIGFWNJKGO!KH!DFKOJCT!PBCO!NLNKUN^UC*!1UU!KOIGFWNJKGO!XNWC!IFGW!JBC!
NVCOXKCH!JBCWHCULCH_!NH!N!FCHEUJ=!JBC!UCLCU!GI!TCJNKU!LNFKCH!^CJPCCO!JBCW*!$BC!XGOJNXJ!
KOIGFWNJKGO!IGF!CNXB!NVCOXM!GF!DFGVFNW!KH!UKHJCT!KO!JBC!JC`J!NOT!NJ!JBC!COT!KO!
1DDCOTK`!1_!WGHJ!XGOJNXJH!NFC!JBC!BCNTaTKFCXJGFaXBKCI!GI!JBNJ!DNFJKXEUNF!VFGED*!
SBCOCLCF!DGHHK^UC=!UNOVENVC!TCHXFK^KOV!WNOEINXJEFKOV!DFGVFNW!CUCWCOJH!KH!TFNPO!
TKFCXJUM!IFGW!JBGHC!DFGVFNWH*!$BKH!HEFLCM!TGCH!OGJ!NJJCWDJ!JG!XGLCF!CLCFM!NVCOXM!
PKJB!WNOEINXJEFKOV!CIIGFJH=!GOUM!N!OEW^CF!GI!JBC!WNbGF!DFGVFNWH!NJ!IGEF!UCNTKOV!
NVCOXKCH*!
!
"I!MGE!NFC!FCNTKOV!JBKH!GO!N!XGWDEJCFc!JBC!DNVC!OEW^CFH!KO!JBC!JN^UC!GI!XGOJCOJH!NFC!
BMDCFUKOYCT!JG!JBC!DNVC=!CON^UKOV!JBC!FCNTCF!JG!bEWD!JG!NO!GIIKXC!GI!KOJCFCHJ=*!
!
4GEFXCH!NFC!KOXUETCT!KO!IGGJOGJCH!NOT!HGWCJKWCH!KO!JBC!^GTM!GI!JBC!DNDCF*!1OM!
XGWWCOJH=!QECHJKGOH=!GF!XGOXCFOH!XNO!^C!NTTFCHHCT!JG!-UK\N!-TTKHGO=!3"$!
EOTCFVFNTENJC!NOT!SNHBKOVJGO!&IIKXC!KOJCFO=!NJ!CTTKHGOdWKJ*CTE*!!

O('%;6'!HN3#0+$/!
1!ICP!BCUDIEU!NXFGOMWH!EHCT!KO!JBKH!FCDGFJc!!

• 1%%1!e!1WCFKXNO!%CXGLCFM!NOT!%CKOLCHJWCOJ!1XJ!
• %'f'!e!%CHCNFXB=!'CLCUGDWCOJ!NOT!'CDUGMWCOJ!

!
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!

G(%.32$(02!#;!G(;(0/(!
!
$BC!'CDNFJWCOJ!GI!'CICOHC!>'G'?!DCFIGFWH!WNOEINXJEFKOV!FCHCNFXB=!DFGJGJMDC!NOT!
KWDUCWCOJNJKGO!PGFY=!KO!JBC!&IIKXC!GI!JBC!4CXFCJNFM!NOT!KO!JBC!HCFLKXCH*!$BKH!
HEWWNFM!FCLKCPH!PGFY!KO!JPG!WNbGF!NFCNHc!JBFGEVB!JBC!'CICOHC!1TLNOXCT!
%CHCNFXB!/FGbCXJH!1VCOXM!>'1%/1?!NOT!JBC!3NOEINXJEFKOV!$CXBOGUGVKCH!/FGVFNW!
>3NO$CXB?*!!

GHBQH!
!
'1%/1!BNH!BKHJGFKXNUUM!IGXEHCT!GO!FCHCNFXB!NOT!JCXBOGUGVM!PBCFC!FKHY!NOT!DNMGII!
NFC!^GJB!LCFM!BKVB=!NOT!HEXXCHH!DFGLKTCH!GDDGFJEOKJKCH!IGF!DGJCOJKNUUM!FCLGUEJKGONFM!
NTLNOXCH*!,KHJGFKXNUUM=!KJH!HEDDGFJ!GI!JBC!XGUUN^GFNJKLC!HCWKXGOTEXJGF!KOTEHJFM!
CIIGFJ=!4CWNJCXB=!UCT!^M!%G^CFJ!#GMXC=!;KUU!4DCOXCF!NOT!GJBCF!OGJCT!JCXBOGUGVM!
UCNTCFH=!HJNOTH!NH!N!HCWKONU!WNOEINXJEFKOV!HEXXCHH*8!!4CWNJCXB!IGXEHCT!GO!
FCLNWDKOV!JBC!CIIKXKCOXM!GI!NOT!DFGXCHH!IGF!WNOEINXJEFC!GI!HCWKXGOTEXJGF!
CQEKDWCOJ=!NOT!JBCFC^M!BCUDCT!FCHJGFC!(*4*!VUG^NU!UCNTCFHBKD!GI!HCWKXGOTEXJGF!
DFGTEXJKGO=!PBKXB!PNH=!KO!JEFO=!XGOHKTCFCT!N!XFKJKXNU!TCICOHC!JCXBOGUGVM*!!1UJBGEVB!
JPG!DNFJKXEUNF!DFGVFNWH!NFC!BKVBUKVBJCT!^CUGP=!XEFFCOJUM!N!OEW^CF!GI!'1%/1!
DFGbCXJH!BNLC!DGJCOJKNUUM!HKVOKIKXNOJ!WNOEINXJEFKOV!NHDCXJH=!HEXB!NH!KJH!CIIGFJ!JG!
HBNFDUM!NXXCUCFNJC!JBC!JKWC!FCQEKFCT!IGF!LNXXKOC!DFGTEXJKGO!NOT!KJH!VFNTKCOJ!GDJKXH!
WNOEINXJEFKOV!DFGVFNW*:!!
!

H).%2&R(!C(S&N'(!8.T(!
&O!4CDJCW^CF!85=!:g8g=!'1%/1!NOOGEOXCT!N!WNbGF!OCP!WNOEINXJEFKOV!JBFEHJ=!
EOTCF!XGOHKTCFNJKGO!IGF!N!OEW^CF!GI!WGOJBH*+!!"J!PKUU!KOXUETC!N!DGFJIGUKG!GI!DFGVFNWH!
GFVNOK\CT!NFGEOT!KJH!1TNDJKLC!<CBKXUC!3NYC!>1<3?!DFGVFNW*!!$BCHC!PKUU!^C=!RNKWCT!
NJ!TFNWNJKXNUUM!XGWDFCHHKOV!TCLCUGDWCOJ!JKWCUKOCH!IGF!XGWDUC`!TCICOHC!HMHJCWH[!
^M!NUJCFKOV!RJBC!PNM!HMHJCWH!NFC!TCHKVOCT=!^EKUJ!NOT!LCFKIKCT=!HKVOKIKXNOJUM!KWDFGLKOV!
JBC!XNDNXKJM!JG!BNOTUC!XGWDUC`KJM!h!PBKXB!BNH!^CCO!FNDKTUM!GEJDNXKOV!8A6g]H!
LKOJNVC!NDDFGNXBCH!JG!WNONVKOV!KJ*[5!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!.NFFM!'*!;FGPOKOV!NOT!iETM!)*!4BCJUCF=!N(<#%(,+)U)N#'&68)%+()V0N0)N(<&,:6"5,%:4)F6"53%4@!
>$C`NH!1f3!/FCHH!:ggg?*!
:!4CC=!'1%/1]H!1XXCUCFNJCT!3NOEINXJEFC!GI!/BNFWNXCEJKXNUH!DFGVFNW=!

BJJDcaaPPP*TNFDN*WKUaTHGaJBFEHJHa^PTaNXJaNWDaKOTC`*BJW!_!NOT!KJH!7FNTKCOJ!&DJKXH!

3NOEINXJEFKOV!DFGVFNW=!BJJDcaaPPP*TNFDN*WKUaHJGaDFGVFNWHaWVFKOaKOTC`*BJWU!*!
+!$NUY!^M!'1%/1!'CD*!'KF*!jCO!7N^FKCU=!3NFXB!:A=!:g8g!NJ!3"$!"OOGLNJKGOa3IV*!%GEOTJN^UC!
BJJDcaaNUEW*WKJ*CTEaOCPHkLKCPHaNUEWOKkOCPHkICNJEFCHaNUEWOKkOCPHkNFXBKLCaIGXEHk

KOOGLNJKGO!>LKTCG!NJc!::cl8?*!!
5!'1%/1=!'1%/1!1KWH!JG!%CLGUEJKGOK\C!'CICOHC!3NOEINXJEFKOV!>4CDJ*!85=!:g8g?!
BJJDcaaPPP*TNFDN*WKUaOCPHa:g8ga1TNDJKLC<CBKXUC3NYC#CPH%CUCNHC*DTI!*!
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!
$BC!DGFJIGUKG!PKUU!^C!XGWDGHCT!GI!IGEF!HMOCFVKHJKX!CIIGFJHc!.E9!W)&>!J!>"OHJNOJ!
0GEOTFM!1TNDJKLC!JBFGEVB!;KJH?=!>!BX)>0NHJ!1TNDJKLC!#C`J!7CO!7FGEOT!)GW^NJ!
<CBKXUC?!NOT!.EB9YT!>3NOEINXJEFKOV!-`DCFKWCOJNJKGO!NOT!&EJFCNXB?*!!$BCHC!
CIIGFJH!PKUU!HEDDGFJ!N!DFNXJKXNU!DFGbCXJ!h!N!OC`J!VCOCFNJKGO!KOINOJFM!XGW^NJ!LCBKXUC*!
$BC!VGNU!KH!JG!XGWDFCHH!JBC!TCLCUGDWCOJ!JKWCUKOC!^M!IKLC!JKWCH*!!1XXGFTKOV!JG!
/FGVFNW!3NONVCF!/NEU!-FCWCOYG=!R'1%/1]H!VGNU!KH!JG!FCDUKXNJC!JBC!HEXXCHH!GI!JBC!
KOJCVFNJCT!XKFXEKJ!KOTEHJFM!KO!XGDKOV!PKJB!FNDKTUM!VFGPKOV!DFGTEXJ!XGWDUC`KJM!^M!
WGLKOV!JG!BKVBCF!UCLCUH!GI!N^HJFNXJKGO!KO!TCHKVO=!KOJFGTEXKOV!TCHKVO!NEJGWNJKGO!NOT!
WGTCUk^NHCT!LCFKIKXNJKGO!NOT!TCXGEDUKOV!JBC!TCHKVO!NOT!^EKUT!DBNHCH!GI!JBC!
TCLCUGDWCOJ!DFGXCHH*[!!!
!
.E9!!KH!N!DFGVFNW!JG!TCLCUGD!WCJFKXH=!N!FCDFCHCOJNJKGO!WCJNUNOVENVC=!TCHKVO!JGGUH=!
NOT!LCFKIKXNJKGO!JCXBOKQECH!JG!CON^UC!JBC!HMOJBCHKH!GI!LCBKXUC!TCHKVOH!JBNJ!NFC!
RXGFFCXJk^MkXGOHJFEXJKGO*[!"J!PKUU!XFCNJC!N!JGGUHCJ!JG!CON^UC!JBC!TCLCUGDWCOJ!GI!N!
XGWDUC`!WKUKJNFM!LCBKXUCH!NOT!NLGKT!JBC!TCHKVOk^EKUTkJCHJkFCTCHKVO!UGGD!JBNJ!
TKHFEDJH!HXBCTEUCH!NOT!XGHJH!NH!EONOJKXKDNJCT!KOJCFNXJKGOH!PKJBKO!JBNJ!HMHJCW!NFC!
XBNHCT!TGPO*!!!
!
&>!J)PKUU!XGWDUCWCOJ!3-$1]H!RIN^kUCHH[!TCHKVO!XNDN^KUKJM!PKJB!N!RIGEOTFMkHJMUC[!
DFGTEXJKGO!NDDFGNXB*!!-FCWCOYG!HNMH!JBNJ!JBC!LKHKGO!IGF!JBC!DFGbCXJ!KH!RIGF!N!
^KJHJFCNWkDFGVFNWWN^UC!WNOEINXJEFKOV!INXKUKJM!JBNJ!XNO!^C!FNDKTUM!XGOIKVEFCT!JG!
DFGTEXC!N!OCP!TCHKVO!GF!TCHKVO!LNFKNJKGO!PKJB!OCNFUM!\CFG!UCNFOKOV!XEFLC*[!!,C!
FCICFH!JG!JBKH!NH!RUNFVC!HXNUC!WNOEINXJEFKOV!KO!QENOJKIKCH!GI!GOC*[!!
!
3-$1!NOT!K01;!PKUU!HEDDGFJ!JBC!CLGUEJKGO!GI!01#7*!!$BFGEVB!'(+&,-(7:48(0<&-=!
'1%/1!PKUU!NJJCWDJ!JG!WEUJKDUM!JBC!OEW^CF!GI!XGOJFK^EJGFH!KO!JBC!01#7!TCHKVO!
DFGXCHH!^M!GFTCFH!GI!WNVOKJETC!h!XNUUCT!RTCWGXFNJK\KOV!KOOGLNJKGO*[!'1%/1!PKUU!
TCLCUGD!N!XGUUN^GFNJKLC!KOIFNHJFEXJEFC!IGF!XFGPTHGEFXKOV!LCBKXUC!TCHKVOH=!XNUUCT!
'(+&,-(7:48(0<&-W)PKJB!JBC!HKJC!CWDUGMKOV!JBC!3-$1!WCJNUNOVENVC!JG!FCDFCHCOJ!
TCHKVOH!JBNJ!KOXUETC!LCFHKGO!XGOJFGU!NOT!R^FNOXBKOV[!ICNJEFCH!HKWKUNF!JG!GDCOHGEFXC!
HGIJPNFC!IGFVC!HKJCH=!NOT!OCP!XFCTCOJKNUKOV!JCXBOGUGVM=!KO!NO!CIIGFJ!JG!CON^UC!
JBGEHNOTH!GI!XGOJFK^EJGFH!JG!DNFJKXKDNJC!KO!JBC!TCHKVO!DFGXCHH*!!
!
)GOJNXJc!/NEU!-FCWCOYGmm!DNEU*CFCWCOYGdTNFDN*WKU!!!!!!
!

G&/36%2&R(!8.06;.N263&0V!:(NS0#'#V&(/!Q3#V3.$!!
(OJKU!KJH!OCP!DGFJIGUKG!GI!WNOEINXJEFKOV!CIIGFJH!NFGEOT!1<3!KO!KJH!$NXJKXNU!
$CXBOGUGVKCH!GIIKXC=!DCFBNDH!'1%/1]H!UCNTKOV!CIIGFJ!KO!WNOEINXJEFKOV!BNH!^CCO!JBC!
'KHFEDJKLC!3NOEINXJEFKOV!$CXBOGUGVKCH!/FGVFNW!>'3$?=l!PKJBKO!JBC!'CICOHC!
4XKCOXCH!&IIKXC*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l!$BC!KOKJKNU!'3$!HGUKXKJNJKGO!XNO!^C!IGEOT!NJc!
BJJDcaaPPP*TNFDN*WKUaTHGaHGUKXKJNJKGOHa'3$*DTI!*!
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!
$BC!'KHFEDJKLC!3NOEINXJEFKOV!$CXBOGUGVKCH!/FGVFNW]H!DEFDGHC=!KO!'1%/1]H!PGFTH=!
KH!JG!RTCLCUGD!NOT!TCWGOHJFNJC!WNOEINXJEFKOV!XNDN^KUKJKCH!JBNJ!NFC!NIIGFTN^UC!NJ!
HWNUU!LGUEWCH!NOT!PKJB!FCTEXCT!TCUKLCFM!JKWCH*!$BCHC!XGOXCDJH!PKUU!^C!C`JCOTCT!JG!
DGUMWCF!WNJFK`!XGWDGHKJCH=!NTLNOXCT!WCJNUUKX!JEF^KOC!^UNTCH!NOT!XCFNWKX!^GTM!
NFWGF!EDVFNTCH*[!3CJFKXH!IGF!JBC!'1%/1!'KHFEDJKLC!3NOEINXJEFKOV!$CXBOGUGVKCH!
DFGVFNW!NFC!HKVOKIKXNOJ!NOT!DCFLNHKLC!XGHJ!HNLKOVH!IGF!WEUJKDUC!DUNJIGFWH!GF!
HMHJCWH!NOTaGF!TCXFCNHCH!KO!XMXUC!JKWC!IGF!WNOEINXJEFKOV!GI!XGWDGOCOJH!IGF!
C`KHJKOV!'CICOHC!HMHJCWH!NOT!IEJEFC!WKUKJNFM!DFGXEFCWCOJH*6!
!
-`NWDUCH!GI!HDCXKIKX!G^bCXJKLCH!KOXUETC!JBC!IGUUGPKOVc!!

• 'CLCUGDKOV!NOT!TCWGOHJFNJKOV!OGOkNEJGXUNLC!WNOEINXJEFKOV!JCXBOGUGVM!IGF!
DFGTEXJKGO!GI!DGUMWCF!WNJFK`!XGWDGHKJCH!NCFGHDNXC!XGWDGOCOJH!NOT!
CHJN^UKHBKOV!N!FG^EHJ!DFGXCHH!IGF!IEUUkHK\C!XGWDGOCOJH*!

• 'CWGOHJFNJKOV!CUKWKONJKGO!GI!XGHJUM!WGUTkWNYKOV!HJCDH!KO!WNOEINXJEFKOV!GI!
DFCXKHKGO!NKFIGKUH!JBFGEVB!TKVKJNU!IN^FKXNJKGO*!

• 'CWGOHJFNJKOV!UGPkXGHJ!HMOJBCHKH!GI!^GFGO!XNF^KTC!NFWGF!IGF!DCFHGOOCU!NOT!
LCBKXUCH!LKN!DUNHWN!HMOJBCHK\CT!ONOGHXNUC!DGPTCF!NOT!DFCHHEFCUCHH!
HKOJCFKOV*!

$BC!IGXEH!GI!JBKH!DFGVFNW!KH!GO!WNOEINXJEFKOV!DFGXCHH!TCLCUGDWCOJ*!)BNUUCOVC!
DFG^UCWH!IGF!WNOEINXJEFC!NFC!DNFJHaWNJCFKNUH!OGP!^GEVBJ!^M!'G'!JBNJ!DFGLKTC!
^COXBWNFYH!IGF!XGHJ=!DCFIGFWNOXC=!NOT!DFGTEXJKGO!JKWC*n!!
!
$BC!TKIICFCOJ!DFGVFNW!IGXEH!NFCNH!NFC!UKHJCT!^CUGP*!$BCM!BNLC!TKIICFCOJ!DBNHCH!PKJB!
TKIICFCOJ!IEOTKOV!>02go?=!UKHJCT!PBCFC!NLNKUN^UCc!!

• "OJCVFNJCT!)KFXEKJH!>p5*ol!WKUUKGO?!
• 4GIJPNFC!/FGTEXK^KUKJM!>p+*5!WKUUKGO?!
• 1TLNOXCT!3NJCFKNUH!>p+*++!WKUUKGO=!pAo6=ggg?!!

!
0GF!WGFC!KOIGFWNJKGOc!!

• "OJCVFNJCT!)KFXEKJH!k!BJJDcaaPPP*TNFDN*WKUa3$&a/FGVFNWHaTWJaKOTC`*BJWU!!
• 4GIJPNFC!/FGTEXK^KUKJM!k!BJJDcaaPPP*TNFDN*WKUaKDJGaDFGVFNWHaTWJaTWJ*NHD!!
• 1TLNOXCT!3NJCFKNUH!k

BJJDcaaPPP*TNFDN*WKUaTHGaJBFEHJHaWNJCFKNUHaOGLCUWNJaTKHWNOaKOTC`*BJW!
)GOJNXJc!SKUUKNW!)G^UCO\!mm!PKUUKNW*XG^UCO\dTNFDN*WKU!mm!ln8*:8o*565n!
!
$BC!IEOTKOV!TKWCOHKGOH!IGF!JBC!OCP!'1%/1!WNOEINXJEFKOV!DGFJIGUKG!NFGEOT!1<3!
NFC!HJKUU!EOIGUTKOV=!PKJB!TFNIJ!HGUKXKJNJKGOH!DCOTKOV*!!,GPCLCF=!N!LCFM!FGEVB!CHJKWNJC!
GI!JBC!OCP!DGFJIGUKG!NUGOV!PKJB!C`KHJKOV!'1%/1!WNOEINXJEFKOV!DFGVFNWH=!XGEUT!^C!
KO!JBC!p6g!WKUUKGOaMCNF!FNOVC*!!!!

8.0:(NS!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!4CC=!PPP*TNFDN*WKUa'GXHaTKHFEDJqWNOEIqIH:q:ggogn8ogA5::85*DTI!!NOT!

BJJDcaaPPP*TNFDN*WKUaTHGaJBFEHJHaWNJCFKNUHaOGLCUWNJaTKHWNOaKOTC`*BJW!
n!BJJDcaaPPP*TNFDN*WKUaTHGaJBFEHJHaWNJCFKNUHaOGLCUWNJaTKHWNOa!!
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!
3NOEINXJEFKOV=!KO!3NO$CXB]H!PGFTH=!RKH!HG!KWDGFJNOJ!JG!JBC!ONJKGO!JBNJ!JBC!3NO$CXB!
XGWWEOKJM!KH!HGWCJKWCH!UGGYCT!JG!NH!JBC!XBNWDKGO!IGF!OGJ!GOUM!TCICOHC!
WNOEINXJEFKOV!JCXBOGUGVKCH=!^EJ!IGF!JBC!COJKFCJM!GI!JBC!TCICOHC!WNOEINXJEFKOV!
COJCFDFKHC!GF!CLCO!IGF!COBNOXKOV!(4!VUG^NU!WNOEINXJEFKOV!XGWDCJKJKLCOCHH*[!!
!
"J!NUHG!XUNKWH!NH!KJH!WKHHKGO=!RJG!NOJKXKDNJC!NOT!XUGHC!VNDH!KO!TCICOHC!WNOEINXJEFKOV!
XNDN^KUKJKCH!WNYCH!JBC!DFGVFNW!N!XFEXKNU!UKOY!^CJPCCO!JCXBOGUGVM!KOLCOJKGO!NOT!
KOTEHJFKNU!NDDUKXNJKGOHhIFGW!HMHJCW!TCLCUGDWCOJ!JBFGEVB!HEHJNKOWCOJ[!PBKXB!
VKLCH!3NO$CXB!RN!EOKQEC!KTCOJKJM!PKJBKO!JBC!C`JCOTCT!TCICOHC!COJCFDFKHC*[!3NOJCXB!
DFGVFNWH!NJ!'&'!NFC!UGXNJCT!KO!JBC!&IIKXC!GI!JBC!4CXFCJNFM!GI!'CICOHC!>&4'?=!KO!JBC!
GIIKXC!GI!JBC!'KFCXJGF!GI!'CICOHC!%CHCNFXB!NOT!-OVKOCCFKOV=!NH!PCUU!NH!KO!CNXB!GI!JBC!
WKUKJNFM!HCFLKXCH*!!
!
1XXGFTKOV!JG!JBC!KOIGFWNJKGO!NLNKUN^UC!GO!JBCKF!PC^HKJC=!JBC!&4'!3NO$CXB!'KFCXJGF!
NOT!JBC!WCW^CFH!GI!JBC!iGKOJ!'CICOHC!3NOEINXJEFKOV!$CXBOGUGVM!/NOCU!>i'3$/?!
IGUUGP!IGEF!JCOCJH!KO!WNYKOV!DGUKXM!NOT!FCHGEFXC!NUUGXNJKGO!TCXKHKGOHc!

8* 1TTFCHH!JBC!BKVBCHJ!DFKGFKJM!TCICOHC!WNOEINXJEFKOV!OCCTH!KO!JBC!
PKOTGP!GI!GDDGFJEOKJM!JG!WNYC!N!TKIICFCOXC*!!

:* $FNOHKJKGO!WNOEINXJEFKOV!%f'!DFGXCHHCH!KOJG!DFGTEXJKGO!
NDDUKXNJKGOH*!!

+* 1JJNXY!DCFLNHKLC!WNOEINXJEFKOV!KHHECH!NOT!C`DUGKJ!OCP!GDDGFJEOKJKCH!
NXFGHH!KOTEHJFM!HCXJGFH*!!

5* 1TTFCHH!WNOEINXJEFKOV!JCXBOGUGVM!FCQEKFCWCOJH!^CMGOT!JBC!OGFWNU!
FKHY!GI!KOTEHJFM*!

!
$BC!NLNKUN^UC!FCHGEFXCH!GI!JBC!XGW^KOCT!3NO$CXB!GIIKXCH=!KO!&4'!NOT!JBC!HCFLKXCH=!
JGJNU!N^GEJ!p:gg!WKUUKGO!NOOENUUM=!NOT!JBC!TCJNKUH!NFC!HBGPO!^CUGP=!KO!$N^UC!8*!!
!

+0CB)#@)
#DEFDGH)

+0CB)
$IIDEJKL) +0)1C) +0)11) +0)18) +0)1=)

'G'!34f$! 8o*5! 85*A! 8A*A! 8A*A! :5*o!

1FWM!3NO$CXB! A8*8! 6A*6! ng*:! n8*n! n+*5!

#NLM!3NO$CXB! 68*A! lo*6! l6*l! 6g*g! 6g*6!

10!3NO$CXB! l6*l! 5g*l! 5g*o! 58*6! 5:*l!

'.1!3NO$CXB! ll*+! :g*o! :8*+! :8*n! ::*g!

3'1r! ++*+! +o*6! 5n*6! 55*o! 5l*l!

$GJNUrr! :o+*:! :g5*5! :go*n! :85*A! ::+*+!
Z.2!)-&6()&3)%+()%:%#-)7:4)#--).#657#,%54&68)#6");4:"5,&S&-&%@))

ZZ9+&3)%:%#-)":(3)6:%)&6,-5"().2![3)S5"8(%)7:4).#657#,%54&68)#6");4:"5,&S&-&%@!
&GMNK)1A)3NO$CXB!IEOTKOV=!^M!DFGVFNW!CUCWCOJ*!1WGEOJH!HBGPO!KO!WKUUKGOH!GI!TGUUNFH*!

!

3NO$CXB]H!IKLCkMCNF!DUNO!KHHECT!KO!'CXCW^CF!:ggA=!JBC!WNKO!HGEFXC!IGF!JBC!
KOIGFWNJKGO!KO!JBKH!HEFLCM=!HJNJCH!JBNJ!KJH!HJFNJCVM!R^NUNOXCH!KJH!JFNTKJKGONU!CWDBNHKH!
GO!DFGXCHHKOV!NOT!IN^FKXNJKGO!JCXBOGUGVM!HGUEJKGOH!PKJB!NXJKLC!HEDDGFJ!IGF!^FGNTCF!
TCICOHC!WNOEINXJEFKOV!OCCTH*[!$BKH!HJFNJCVM!KH!^FGYCO!TGPO!KOJG!RHJFNJCVKX!JBFEHJH[!
NOT!UGPCF!UCLCU!RCON^UKOV!VGNUH*[!$BC!VFNDBKXH!EHCT!KO!JBNJ!FCDGFJ!NFC!KOHCFJCT!
^CUGP*!0KVEFC!8!HBGPH!JBC!GLCFNUU!HJFNJCVM*!!
!
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!
!

) )
+OFPDK)1A)&LCFLKCP!GI!3NO$CXB]H!4JFNJCVKX!$BFEHJH!IFGW!0KLC!2CNF!/UNO!

!

!
!
SKJBKO!CNXB!4JFNJCVKX!$BFEHJ!NFC!-ON^UKOV!7GNUH*!$BC!VFNDBKXH!IFGW!JBC!IKLC!MCNF!
DUNO!IGF!JBC!CON^UKOV!VGNUH!IGF!4JFNJCVKX!$BFEHJH!8k5!NFC!HBGPO!KO!0KVEFCH!:kl=!
FCHDCXJKLCUMc!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

! !
+OFPDK)8A)'CJNKUCT!VFNDBKX!IGF!3NO$CXB]H!4JFNJCVKX!$BFEHJ!8!

!

4JFNJCVKX! $BFEHJ! 8! KO! WNOM! PNMH! KH! JBC!
BCNFJ! GI! JBC! DFGVFNW! h! KJ! FCDFCHCOJH! JBC!
XGFC! IGXEH! GI! 3NO$CXB! NOT! TFKLCH! JBC!
WNbGFKJM! GI! DFGVFNW! KOLCHJWCOJ! NXJKLKJM*!
$BC! YCM=! TKFCXJkUKOC! FCXKDKCOJH! GF!
XEHJGWCFH! GI! JBCHC! TCUKLCFCT!
WNOEINXJEFKOV! JCXBOGUGVM! HGUEJKGOH! NFC!
JBC! NXQEKHKJKGO! NOT! UGVKHJKXH! DFGVFNW!
WNONVCFH! FCHDGOHK^UC! IGF! JFNOHKJKGOKOV!
NXQEKHKJKGO! DFGVFNWH! IFGW! TCLCUGDWCOJ!
KOJG! DFGTEXJKGO! NOT! IGF! JBC! FCDNKF=!
WNKOJCONOXC=! NOT! GLCFBNEU! GI! IKCUTCT!
HMHJCWH=!NH!PCUU!NH!WEUJKDUC!WNOEINXJEFKOV!
HJNYCBGUTCFH! NXFGHH! JBC! ^FGNTCF! TCICOHC!
KOTEHJFKNU!^NHC*!
!
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!
!
!

!
)
)
)
)
)
!

!!
!
!
!
!
!
!
!
!
!
!
!
!

!
+OFPDK)=A)'CJNKUCT!VFNDBKX!IGF!3NO$CXB]H!4JFNJCVKX!$BFEHJ!:!

!

!
+OFPDK)QA)'CJNKUCT!VFNDBKX!IGF!3NO$CXB]H!4JFNJCVKX!$BFEHJ!5!

!

4JFNJCVKX! $BFEHJ! :! KH! JBC! IKFHJ! GI! JBFCC!
DFGVFNW! HJFNJCVKCH! NDDUMKOV! JG! JBC!
^FGNTCF! TCICOHC! WNOEINXJEFKOV! ^NHC! NOT!
KH! IGEOTCT! GO! JBC! DFCWKHC! JBNJ! R:8HJ!
XCOJEFM! TCICOHC! WNOEINXJEFKOV! PKUU! FCUM!
GO! N! OCJPGFYCT=! XGUUN^GFNJKLC! NOT!
KOXFCNHKOVUM! VUG^NU! HEDDUM! ^NHC=! PKJB!
XNDN^KUKJKCH! JBNJ! XNO!^C! UKOYCT!PKJBKO! NOT!
NWGOV! JBC! OGTCH! JG! FCHDGOT! FNDKTUM! JG!
TMONWKXNUUM!XBNOVKOV!TCICOHC!OCCTH*[!

4JFNJCVKX!$BFEHJ!+!DGKOJH! JG! JBC! RHJFNJCVKX!
OCCT! IGF! N! DCFLNHKLC! XEUJEFC! GI!
WNOEINXJEFKOV!JBNJ!CW^GTKCH!N!XFNTUCk!JGk
VFNLC!IGXEH=!NXFGHH!'G'!NOT!KOTEHJFM=!JBNJ!
DCFHKHJCOJUM! XGOHKTCFH! PCNDGO! HMHJCW!
WNOEINXJEFN^KUKJM! NOT! NVVFCHHKLCUM!
FCHGULCH! NHHGXKNJCT! DFGTEXJKGO! NOT!
HEHJNKOWCOJ! KHHECH! GLCF! JBC! 1XQEKHKJKGO!
UKIC! XMXUC*[! SBKXB=! KO! JEFO=! KH! WCNOJ! JG!
RWN`KWK\CH! GDDGFJEOKJKCH! JG! DGHKJKLCUM!
KOIUECOXC! PCNDGO! HMHJCW! XGHJ=! HXBCTEUC=!
NOT! DCFIGFWNOXC! JBFGEVB! WNOEINXJEFKOV!
FCLKCPH! NDDFGDFKNJC! IGF! CNXB! DBNHC! GI!
FCHCNFXB=!TCLCUGDWCOJ!NOT!NXQEKHKJKGO*[!

3NO$CXB! KH! OGJ! HJFEXJEFCT! JG! ^C! HGUCUM!
FCHDGOHK^UC!IGF!WCCJKOV!JBC!^FGNTCF!KOTEHJFKNU!
^NHC!OCCTH!KO!4JFNJCVKX!$BFEHJ!5=!BGPCLCF!KJ!KH!
N!YCM!DUNMCF! KO!TCLCUGDKOV!N! RBKVBUM!CIICXJKLC!
TCICOHC! WNOEINXJEFKOV! COJCFDFKHC=! NOT! 'G'!
DGUKXM! FCQEKFCH! JBC! 3NO$CXB! /FGVFNW! JG!
DFGWGJC! JBC! YCM! NJJFK^EJCH! HEDDGFJKOV! JBCHC!
OCCTH*[!

!

!
!

+OFPDK).A)'CJNKUCT!VFNDBKX!IGF!3NO$CXB]H!4JFNJCVKX!$BFEHJ!+!
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!

!
1TCUC!%NJXUKII=!JBC!TKFCXJGF!GI!3NO$CXB=!VNLC!N!DFCHCOJNJKGO!JG!JBC!#NJKGONU!'CICOHC!
"OTEHJFKNU!1HHGXKNJKGO!>#'"1?!QENFJCFUM!WCCJKOV!KO!3NM!:ggA!PBKXB!KOXUETCT!N!HUKTC!
GO!JBC!4JNOTKOV!$CXBOGUGVM!0GXEH!$CNW!>$0$?!/FGDGHNU*!"J!XNO!^C!IGEOT!^CUGP=!KO!
0KVEFC!6=!NOT!KH!N!VGGT!GLCFLKCP!GI!LNFKGEH!DFGbCXJH!JBNJ!3NO$CXB!EOTCFJNYCHc!!
!
!

!
+OFPDK)2A)4JNOTKOV!$0$!/FGDGHNU!IFGW!DFCHCOJNJKGO!^M!3NO$CXB!TKFCXJGF!KO!3NM!:ggA*o!

!
$BKH!HUKTC!KOTKXNJCH!R;KV!1FCNH[!GI!WNbGF!'G'!JCXBOGUGVM!JBFEHJH=!PKJB!NHHGXKNJCT!
'G'!IEOTKOV=!NOT!JBC!FCHDGOHKLC!WNOEINXJEFKOV!NHHCHHWCOJH!NJ!3NOJCXB!JG!HEDDGFJ!
JBGHC!CIIGFJH*!!"OIGFWNJKGO!KOXUETCT!KO!JBKH!HCXJKGO!GI!JBKH!HEFLCM!PNH!IGEOT!KO!JBC!
'G'!3NOJCXB!4JFNJCVKX!/UNO=!NLNKUN^UC!NUGOV!PKJB!GJBCF!DE^UKXNJKGOH!GO!JBC!
DFGVFNW]H!PC^HKJC*A!!
!
-NXB!^FNOXB!GI!JBC!WKUKJNFM!NUHG!BNH!KJH!GPO!^FNOXB!GI!3NO$CXB*!'CJNKUH!GI!JBC!
DFGVFNWH!PKJBKO!JBC!HCFLKXCH!NFC!GEJUKOCT!^CUGP*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
oBJJDcaaPPP*OTKN*GFVa'KLKHKGOHa'KLKHKGOHa3NOEINXJEFKOVa'GXEWCOJHaA8A)s:gDFCHCOJNJ

KGOHa8:s:g%NJXUKIIs:g85s:g3NMs:g:ggAs:g&4's:g#'"1s:g3NO$CXBs:g/FCHCOJ

NJKGO*DTI!!!
A!BJJDHcaaPPP*TGTWNOJCXB*XGWaDE^HaDE^H*NHDZWNKOeDE^UKOY!!
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!

H&3!F#3N(!8.0:(NS!
!
$BC!1KF!0GFXC!3NO$CXB!DFGVFNW!DUNOH=!WNONVCH=!NOT!NTLGXNJCH!DFGVFNWH!DFGLKTKOV!
NTLNOXCT!WNOEINXJEFKOV!DFGXCHHCH=!JCXBOKQECH!NOT!JCXBOGUGVKCH!IGF!JKWCUM=!BKVB!
QENUKJM=!CXGOGWKXNU!DFGTEXJKGO!NOT!HEHJNKOWCOJ!GI!1KF!0GFXC!HMHJCWH*!1IIGFTN^KUKJM!
KH!NTTFCHHCT!^M!DFGVFNWH!IGXEHKOV!GO!NXQEKHKJKGO!FCIGFW=!^EHKOCHH!
DFNXJKXCHaDGUKXKCH=!HEDDUKCF!DFNXJKXCHaFCUNJKGOHBKDH=!NOT!JBC!KWDUCWCOJNJKGO!GI!UCNO!
DFKOXKDUCH!JG!FCTEXC!XGHJ!NOT!XMXUC!JKWC!PBKUC!KWDFGLKOV!JBC!QENUKJM!GI!PCNDGO!
HMHJCWH!NOT!JBCKF!XGWDGOCOJH*8g!
!
"J!KH!TKLKTCT!KOJG!JBFCC!^FNOXBCHc!!

8* "NKRSDETORU!
\(@)$4:84#<3])1.&#!NOT!4DKOCU!&DJKXNU!)CFNWKXH!t!;CFMUUKEW!"OTEHJFKNU!;NHC!
/FGTEXJKGO!"OKJKNJKLC!t!)GNU!;NHCT!)NF^GO!0GNW!t!,KVB!/CFIGFWNOXC!$BCFWNU!
;NJJCFM!/FGTEXJKGO!"OKJKNJKLC!t!,KVB!$CWDCFNJEFC!0UC`K^UC!1CFGVCU!3NJCFKNU!
4EDDUKCF!"OKJKNJKLC!t!$BKO!4KUKXGOk&Ok"OHEUNJGF!SNICFH!t!"OJCVFNJCT!1TLNOXCT!
)GWDGHKJC!0K^CF!/UNXCWCOJ!t!.KVBJkPCKVBJ!1WWEOKJKGO!NOT!1FWGF!"OKJKNJKLC!t!
.KJBKEW!"GO!;NJJCFM!/FGTEXJKGO!t!.GP!)GHJ!3KUKJNFM!7/4!%CXCKLCFH!t!3CJBNOGU!
0ECU!)CUU!)GWDGOCOJH!t!3KUKJNFM!.COH!4MHJCW!0N^FKXNJKGO!NOT!1HHCW^UM!t!
3KOKNJEFC!)GWDFCHHGFH!IGF!-UCXJFGOKXH!f!/CFHGONU!)GWDEJKOV!t!#C`J!
7COCFNJKGO!%NTKNJKGO!,NFTCOCT!3KXFGDFGXCHHGFH!t!/GUMBCTFNU!&UKVGWCFKX!
4KUHCHQEKG`NOC!>/&44?!#NOGJCXBOGUGVM!4XNUCkED!"OKJKNJKLC!t!%NTKNJKGO!
,NFTCOCT!3KXFGCUCXJFGOKXH!)NDKJNU!-`DNOHKGO!t!%CNXJKLC!/UNHJKX!)&:!
1^HGF^COJ!/FGTEXJKGO!"OKJKNJKLC!t!4KUKXGO!)NF^KTC!3GOGUKJBKX!3KXFGPNLC!
"OJCVFNJCT!)KFXEKJ!>33")?!'CLKXCH!t!4KUKXGO!/GPTCF!f!)CFNWKX!1FWGF!
3NOEINXJEFKOV!t!/BGJGLGUJNKX!4GUNF!)CUU!-OXNDHEUNOJ!t!4JCCU!JG!$KJNOKEW!
$FNOHIGFWNJKGO=!#GOk1CFGHDNXC!$KJNOKEW!t!$KJNOKEW!3CJNU!3NJFK`!
)GWDGHKJCH!IGF!1KFXFNIJ!t!$FNLCUKOV!SNLC!$E^C!1WDUKIKCFH!IGF!4DNXC!t!<NXEEW!

"OTEXJKGO!3CUJKOVk<NXEEW!1FX!%CWCUJKOV!0EFONXC!)NDNXKJM!
:* #DERKUUOTF)GTL)+GMDORGSOET!

N$-&%)&6%:)<(%#-3)#6")6:6^<(%#-3)%(#<30))
+* 3TSKFDGSOET)GTL)&KRVTENEFW)!
• \(@)$4:84#<3])3KXFGk-UCXJFGk3CXBNOKXNU!4MHJCWH!>3-34?!IGF!WEOKJKGOH!

"OCFJKNU!3CNHEFCWCOJ!(OKJH!>"3(H?!!!3NOEINXJEFKOV!%CNTKOCHH!!!iGKOJ!
/FGVFNWWN^UC!0E\C!HXNUCkED!!!0UNHB!.1'1%!!!(OWNOOCT!1CFKNU!4MHJCWH!
>(14?!!!,KVB!1XXEFNXM!%G^GJKX!'FKUUKOV!!!1TLNOXCT!3NOEINXJEFKOV!-OJCFDFKHC!
!!"OJCVFNJCT!)GHJ!3GTCUKOV 
!

3GFC!KOIGFWNJKGO!KH!NLNKUN^UC!GO!JBC!DFGVFNW]H!PC^HKJC*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8g!BJJDcaaPPP*WU*NIFU*NI*WKUaWUWaTCINEUJ*BJWU!
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!
!

H3$+!8.0:(NS!
!
"O!KJH!PGFTH=!R$BC!1FWM!3NOEINXJEFKOV!$CXBOGUGVM!>3NO$CXB?!/FGVFNW!HEDDGFJH!
JBC!FCTEXJKGO!GI!XGHJH!NOT!FKHYH!JG!WNOEINXJEFKOV!JCXBOGUGVKCH!JBNJ!CON^UC!JBC!
NIIGFTN^UC!DFGTEXJKGO!NOT!HEHJNKOWCOJ!GI!IEJEFC!PCNDGO!HMHJCWH=!NH!PCUU!NH!JBC!
NIIGFTN^UC!JFNOHKJKGO!GI!OCP!JCXBOGUGVKCH!JBNJ!XNO!COBNOXC!XNDN^KUKJKCH!GI!)EFFCOJ!
0GFXC!HMHJCWH*[!!
!
"JH!DFGbCXJH!INUU!KOJG!JBFCC!XNJCVGFKCHc!!

8* $DHW)&KRVTENEFW)*MXKRSOJKU)YED)'GTPYGRSPDOTF!>1$&k3?! 
B:4<#--@)-#48()(77:4%3)K_C.)%:)_=.)$(4)@(#4)7:4):6()%:)%+4(()@(#43L):4)
(77:4%3)%+#%)#""4(33),4&%&,#-)<#657#,%54&68)%(,+6:-:8@ 

8- &DGRZKL)"YYEDSU 
B:4<#--@)3<#--(4)(77:4%3):4)(77:4%3)%+#%)#""4(33)3$(,&7&,)<#657#,%54&68)
:$$:4%56&%&(3 

+* 6EHMOTKL)[OSV),ROKTRK)GTL)&KRVTENEFW)\,]&^)%KUKGDRV)YED)
!KHETUSDGSOET!>1$&k%!GF!1$&k'?! 

!""4(33(3)<#657#,%54&68)#6")$4:"5,&S&-&%@)#3$(,%3):7)%+:3()
%(,+6:-:8&(3)#6")&<$4:'()%4#63&%&:60 

!
7COCFNUUM=!JBC!1FWM!3NO$CXB!/FGVFNW!RHEDDGFJH!DFGXCHH!DFGJGJMDKOV!NOT!DKUGJ!
TCWGOHJFNJKGO JG!TCLCUGD!GF!WGTKIM!WNOEINXJEFKOV!JCXBOGUGVKCH!IGF!JBC!1FWM]H!EHC*!
$BC!1FWM!3NO$CXB!/FGVFNW!TGCH!OGJ!NXQEKFC!GIIkJBCkHBCUI!XNDKJNU!CQEKDWCOJ!EOUCHH!
KJ!KH!N!WKOGF!DGFJKGO!GI!JBC!KOLCHJWCOJ!NOT!KH!FCQEKFCT!JG!CHJN^UKHB!JBC!IKFHJkXNHC!
NDDUKXNJKGO!KOJCVFNU!JG!JBC!3NO$CXB!DFGbCXJ*!;CIGFC!1FWM!3NO$CXB!IEOTH!NFC!
XGWWKJJCT!JG!NO!CIIGFJ=!JBC!/FGVFNW!3NONVCF!WEHJ!TCWGOHJFNJC!JBNJ!JBCKF!
1XQEKHKJKGO!4JFNJCVM!KOXUETCH!N!FCNUKHJKX!DUNO!JG!KWDUCWCOJ!JBC!JCXBOGUGVM!KO!JBC!
KOTEHJFKNU!^NHC*[88!
 
$BC!DFGVFNW!KH!TKLKTCT!KOJG!HK`!KOLCHJWCOJ!NFCNH*!-`NWDUCH!GI!JBC!DFGbCXJH!PKJBKO!
CNXB!NFCN!KH!KOXUETCT!PKJBKO!JBC!KJCWHc!!

8* $JOGSOET),WUSKHU)k!JG!KOXUETC!KOLCHJKOV!KO!NLKNJKGO!3NO$CXB!UKVBJPCKVBJ!
BCUKXGDJCF!HJFEXJEFCH=!TFKLC!JFNKO!BGEHKOVH=!CW^CTTCT!HCOHGFH!IGF!XGWDGHKJC!
HJFEXJEFCH=!NOT!UGP!XGHJ!FGJGFXFNIJ!XN^KO!IUGGFH*!

:* $DHED)GTL)$DHGHKTSU)k!JG!KOXUETC!NIIGFTN^UC!UKVBJPCKVBJ!HJFEXJEFNU!NOT!
;>`?!NFWGF=!OC`J!VCOCFNJKGO!BCUWCJH=!NO!JFNOHDNFCOJ!NFWGF*!

+* ,KTUEDUk!JG!KOXUETC!OC`J!VCOCFNJKGO!KOIFNFCT!>"%?!NOT!IGXNU!DUNOC!NFFNM!>0/1?!
HMHJCWH=!UGP!XGHJ!UNHCF!TCHKVONJGF!WGTEUCH=!NOT!WKXFGkTKHDUNMH*!

5* "NKRSDETORU)GTL)#E[KD),WUSKHU!k!JG!KOXUETC!XGWDNXJ!DGPCF!NOT!COCFVM!
HJGFNVC=!BKVB!XEFFCOJ!HKUKXGO!XNF^KTC!HPKJXBCH=!HGIJPNFC!TCIKOCT!FNTKGH=!NOT!
XBKD!HXNUC!NJGWKX!XUGXYH*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
88!BJJDcaaPPP*NFWMWNOJCXB*XGWaGLCFLKCP*BJWU!!
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!
l* #DKROUOET)'PTOSOETU!k!JG!KOXUETC!VFCONTC!KOKJKNJKGO!WGTEUCH=!WEUJKkDEFDGHC!

PNFBCNTH=!HCCYCF!TGWCH!IGF!WKHHKUCH=!NOT!KOHCOHKJKLC!WEOKJKGOH!DFGXCHHCH*!
6* +NK_OMNK)!OUINGWUk!JG!KOXUETC!IUC`K^UC!CUCXJFGOKXH!NOT!TKHDUNMH*!

!
0GF!N!UKHJ!GI!1FWM!3NO$CXB!DFGbCXJ!BKVBUKVBJH=!HCCc!
BJJDcaaPPP*NFWMWNOJCXB*XGWaBKVBUKVBJH*BJWU!!
!

J.R+!8.0:(NS!
!
3NONVCT!PKJBKO!JBC!&IIKXC!GI!#NLNU!%CHCNFXB!>&#%?=!JBC!#NLM!3NO$CXB!/FGVFNW!
DFGLKTCH!IGF!JBC!TCLCUGDWCOJ!GI!CON^UKOV!WNOEINXJEFKOV!JCXBOGUGVM!NOT!JBC!
JFNOHKJKGO!GI!JBKH!JCXBOGUGVM!IGF!JBC!DFGTEXJKGO!NOT!HEHJNKOWCOJ!GI!#NLM!PCNDGO!
HMHJCWH!JG!HEDDGFJ!JBC!0UCCJ*!#NLM!3NO$CXB!KH!XEFFCOJUM!IGXEHCT!GO!HBKD^EKUTKOV!
NIIGFTN^KUKJM*!%CTEXKOV!JBC!NXQEKHKJKGO!XGHJ!GI!XEFFCOJ!NOT!IEJEFC!DUNJIGFWH!KH!N!
XFKJKXNU!VGNU!GI!JBC!#NLM=!NOT!3NO$CXB!NKTH!KO!NXBKCLKOV!JBKH!VGNU!^M!TCLCUGDKOV!NOT!
JFNOHKJKGOKOV!YCM!WNOEINXJEFKOV!JCXBOGUGVM*!
!
$BC!#NLM!3NO$CXB!/FGVFNW!PGFYH!PKJB!TCICOHC!XGOJFNXJGFH=!JBC!#NLNU!%CHCNFXB!
-OJCFDFKHC=!#NLM!NXQEKHKJKGO!/FGVFNW!&IIKXCH=!NOT!NXNTCWKN!JG!TCLCUGD!KWDFGLCT!
DFGXCHHCH!NOT!CQEKDWCOJ*!/FGbCXJ!HEXXCHH!KH!WCNHEFCT!^M!KWDUCWCOJNJKGO!GI!JBCHC!
JCXBOGUGVKCH!GO!JBC!INXJGFM!IUGGF!NOT!FNDKT!JFNOHKJKGO!JG!JBC!0UCCJ!JG!HEDDGFJ!#NLM!
PNFIKVBJCFH*!"J!KH!HJFEXJEFCT!JG!DFGLKTC!WN`KWEW!TKHHCWKONJKGO!GI!JBC!FCHEUJH!GI!
3NO$CXB!DFGbCXJH!NOT!JG!DFGWGJC!CNFUM!KWDUCWCOJNJKGO!JG!HJFCOVJBCO!JBC!TCICOHC!
KOTEHJFKNU!^NHC*!SKJB!JBCKF!C`DCFJKHC!KO!HDCXKIKX!JCXBOGUGVM!NFCNH=!JBC!#NLM!3NO$CXB!
)COJCFH!GI!-`XCUUCOXC!>)&-H?!DUNM!N!YCM!FGUC!KO!JBC!TCIKOKJKGO!NOT!C`CXEJKGO!GI!JBC!
#NLM!3NO$CXB!/FGVFNW*!
!
$BCFC!NFC!WNOM!XEHJGWCFH!GI!JBC!#NLM!3NO$CXB!/FGVFNW*!$BCM!FNOVC!IFGW!JBC!
NXQEKHKJKGO!/FGVFNW!3NONVCFH!>/3H?!NOT!KOTEHJFM!FCHDGOHK^UC!IGF!JFNOHKJKGOKOV!
WNbGF!#NLM!PCNDGO!HMHJCWH!IFGW!TCLCUGDWCOJ!KOJG!DFGTEXJKGO=!JG!JBC!UGVKHJKXH!
WNONVCFH!NJ!JBC!ONLNU!TCDGJH!NOT!HBKDMNFTH!FCHDGOHK^UC!IGF!FCDNKF=!GLCFBNEU=!NOT!
FCWNOEINXJEFC!GI!WNbGF!PCNDGO!HMHJCWH*!1TTKJKGONU!^COCIKXKNFKCH!GI!JBC!#NLM!
3NO$CXB!/FGVFNW!KOXUETC!JBC!GJBCF!4CFLKXCH!NOT!NXNTCWKN*8:!
!
)GWDNFN^UC!JG!JBC!GJBCF!HCFLKXC!DFGVFNWH=!#NLM!3NO$CXB]H!VGNUH!>EOTCF!'G'!
5:gg*8l?!NFC!NH!IGUUGPHc!
!
8* 1KT!KO!JBC!CXGOGWKXNU!NOT!JKWCUM!NXQEKHKJKGO!NOT!HEHJNKOWCOJ!GI!PCNDGO!HMHJCWH!

NOT!XGWDGOCOJH*!
:* -OHEFC!JBNJ!NTLNOXCT!WNOEINXJEFKOV!DFGXCHHCH=!JCXBOKQECH=!NOT!CQEKDWCOJ!NFC!

NLNKUN^UC!IGF!FCTEXKOV!'G'!WNJCFKCU!NXQEKHKJKGO=!WNKOJCONOXC=!NOT!FCDNKF!XGHJH*!
+* 1TLNOXC!JBC!WNJEFKJM!GI!WNOEINXJEFKOV!DFGXCHHCH!JG!^FKTVC!JBC!VND!IFGW!FCHCNFXB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8:!BJJDcaaPPP*GOF*ONLM*WKUa4XKCOXCk$CXBOGUGVMa'KFCXJGFNJCHa$FNOHKJKGOa3NOEINXJEFKOVk
3NO$CXB*NHD`!!
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!
NOT!TCLCUGDWCOJ!NTLNOXCH!JG!IEUUkHXNUC!DFGTEXJKGO*!

5* /FGWGJC!XNDKJNU!KOLCHJWCOJ!NOT!KOTEHJFKNU!KOOGLNJKGO!KO!OCP!DUNOJH!NOT!
CQEKDWCOJ!^M!FCTEXKOV!JBC!XGHJ!NOT!FKHY!GI!NTLNOXKOV!NOT!NDDUMKOV!OCP!NOT!
KWDFGLCT!WNOEINXJEFKOV!JCXBOGUGVM*!

l* -OHEFC!JBNJ!WNOEINXJEFKOV!JCXBOGUGVKCH!EHCT!JG!DFGTEXC!'G'!WNJCFKCU!NFC!
XGOHKHJCOJ!PKJB!HNICJM!NOT!COLKFGOWCOJNU!XGOHKTCFNJKGOH!NOT!COCFVM!
XGOHCFLNJKGO!G^bCXJKLCH*!

6* /FGLKTC!IGF!JBC!TKHHCWKONJKGO!GI!/FGVFNW!FCHEUJH!JBFGEVBGEJ!JBC!KOTEHJFKNU!^NHC*!
n* 4EHJNKO!NOT!COBNOXC!JBC!HYKUUH!NOT!XNDN^KUKJKCH!GI!JBC!WNOEINXJEFKOV!PGFY!IGFXC=!

NOT!DFGWGJC!BKVB!UCLCUH!GI!PGFYCF!CTEXNJKGO!NOT!JFNKOKOV*!
!
4DCXKIKX!DFGbCXJH!NFC!TCHXFK^CT!KO!JBC!#NLM!3NO$CXB!AQ?Q);4:`(,%)J::/=1=!KOXUETKOV!
IEOTKOV!TCJNKUH*!
)
B:%(]!$PG!GJBCF!'G'!3NOJCXB!DFGVFNWH=!NJ!JBC!3KHHKUC!'CICOHC!1VCOXM!NOT!NOT!
'CICOHC!.GVKHJKXH!1VCOXM=!NFC!OGJ!HEWWNFK\CT!BCFC=!^EJ!KOIGFWNJKGO!KH!NLNKUN^UC!GO!
JBCKF!PC^HKJCH*!

!

[#&02!G(;(0/(!8.06;.N263&0V!:(NS0#'#V+!Q.0('!
!

$BC!iGKOJ!'CICOHC!3NOEINXJEFKOV!$CXBOGUGVM!/NOCU!>i'3$/?!KH!TCHKVOCT!JG!

XGGFTKONJC!3NO$CXB!CIIGFJH!NOT!WN`KWK\C!UCLCFNVC!GI!3NO$CXB!IEOTKOV!NXFGHH!JBC!

4CFLKXCH=!'CICOHC!.GVKHJKXH!1VCOXM!>'.1?=!NOT!3KHHKUC!'CICOHC!1VCOXM!>3'1?!

!

$BC!i'3$/!KH!XGWDGHCT!GI!JBC!WNONVCF!GI!JBC!1FWM=!#NLM=!1KF!0GFXC=!'.1=!NOT!3'1!

3NO$CXB!/FGVFNWH*!$BKH!DNOCU!NUHG!KOXUETCH!NO!C`kGIIKXKG!FCDFCHCOJNJKLC!IFGW!JBC!

&IIKXC!GI!JBC!4CXFCJNFM!GI!'CICOHC!NOT!FCDFCHCOJNJKLCH!IGF!JBC!'CDNFJWCOJ!GI!

)GWWCFXC!>'&)?=!NOT!'CDNFJWCOJ!GI!-OCFVM!>'&-?!

!

$BC!i'3$/!TCIKOCH!N!JN`GOGWM!EOTCF!PBKXB!'G'!XGWDGOCOJH!XGGFTKONJC!JCXBOKXNU!

DFGbCXJH!JBNJ!GDJKWK\C!JBC!KOLCHJWCOJ!GI!IEOTH!IGF!WNOEINXJEFKOV!DFGXCHH!

TCLCUGDWCOJ*!$G!WCCJ!KJH!XBNUUCOVCH=!JBC!i'3$/!KH!HJFEXJEFCT!NFGEOT!JBFCC!

JCXBOKXNU!HE^DNOCUH!JG!HEDDGFJ!JBC!DUNOOKOV=!C`CXEJKGO=!NOT!KWDUCWCOJNJKGO!GI!^GJB!

bGKOJ!NOT!4CFLKXCkEOKQEC!DFGbCXJH*!4CFLKXC!3NO$CXB!DFGbCXJH!NFC!NUKVOCT!PKJBKO!JBC!

i'3$/!JCXBOKXNU!HE^DNOCUH*!$BCM!NFC!NH!IGUUGPHc!!

!

• 'KSGNU)#DERKUUOTF)GTL)+GMDORGSOET),PMIGTKN)DFGbCXJH!DFGLKTC!
WNOEINXJEFKOV!JCXBOGUGVM!JG!TCLCUGD!NIIGFTN^UC=!FG^EHJ!DFGXCHHCH!NOT!
XNDN^KUKJKCH!IGF!CLGUEJKGONFM!WCJNUH!NOT!HDCXKNU!WNJCFKNUH=!bGKOKOV!NOT!
KOHDCXJKGO*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8+!BJJDcaaPPP*GOF*ONLM*WKUaCOa4XKCOXCk

$CXBOGUGVMa'KFCXJGFNJCHa$FNOHKJKGOa3NOEINXJEFKOVk
3NO$CXBauaWCTKNaA++5;5'-A+);50)'AA;An-)oo8l;)l6)*NHB`!
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!
• 6EHIEUOSKU)#DERKUUOTF)GTL)+GMDORGSOET),PMIGTKN)XGGFTKONJCH!

WNOEINXJEFKOV!JCXBOGUGVM!DFGbCXJH!JBNJ!KWDFGLC!JBC!DFGXCHHCH!EHCT!JG!
DFGTEXC!XGWDGHKJC!HJFEXJEFCH!KO!NKFXFNIJ=!VFGEOT!LCBKXUCH=!HBKDH!NOT!4GUTKCF!

DFGJCXJKLC!HMHJCWH*!
• "NKRSDETORU)#DERKUUOTF)GTL)+GMDORGSOET),PMIGTKN!NTTFCHHCH!

WNOEINXJEFKOV!JCXBOGUGVM!IGF!CUCXJFGOKX!WNJCFKNUH=!TCLKXCH=!KOJCVFNJCT!
XKFXEKJH=!HE^NHHCW^UKCH=!NOT!HE^HMHJCWH*!$BC!HXGDC!KOXUETCH!TKVKJNU!
CUCXJFGOKXH=!NONUGV!WKXFGPNLC!NOT!WKUUKWCJCF!PNLC!CUCXJFGOKXH=!NOT!DBGJGOKX!

NOT!CUCXJFGkGDJKX!JCXBOGUGVKCH*!
!
 
H:6%#,%3])!
'G'!&4'!3NO$CXB]H!TKFCXJGF=!1TCUC!%NJXUKII!>NTCUC*FNJXUKIIdGHT*WKU?!KH!HDCOTKOV!JBC!
MCNF!NJ!JBC!1FWM!SNF!)GUUCVC=!NOT!PKUU!OGJ!FCJEFO!EOJKU!iEOC!:g88*!$BC!IGUUGPKOV!
IGUUGPKOV!XGOJNXJH!NFC!NLNKUN^UC!KO!BCF!HJCNTc!!

• 4JCLC!.KOTCF!mm!HJCLC*UKOTCFdGHT*WKU!mm!ng+k6gnkl+8A!
• 3KYC!'EOO!mm!WKXBNCU*TEOO*XJFdGHT*WKU!mm!ln8*::6*on68!
• )MOJBKN!7GOHNULCH!mm!XMOJBKN*VGOHNULCHdGHT*WKU!mm!ng+*6gn*l+8l!!

!
1TTKJKGONU!HJNII!XNO!^C!FCNXBCT!NJ!JBC!IGUUGPKOV!JPG!OEW^CFH!IGF!WGFC!KOIGFWNJKGO!
GO!3NO$CXBc!!

• ng+*6Al*glAo!
• ng+*685*:gnA!

!



>W! @?ABC,D!EF!F,G,BHI!8HJAFH":AB9JK!,FFEB:?L$

!

G(%.32$(02!#;!,0(3V+!
*!
SKJBKO!JBC!'CDNFJWCOJ!GI!-OCFVM!>'G-?!KH!JBC!-OCFVM!-IIKXKCOXM!f!%COCPN^UC!
-OCFVM!&IIKXC!>--%-?=!PBKXB!BNH!N!^ETVCJ!FCQECHJ!GI!p:*5!^KUUKGO!IGF!0288=!NOT!
IGXEHCH!GO!NDDUKCT!COCFVM!FCHCNFXB=!DFGJGJMDKOV=!TCWGOHJFNJKGO!NOT!
XGWWCFXKNUK\NJKGO!NXJKLKJKCH=!PGFYKOV!UNFVCUM!PKJB!JBC!DFKLNJC!HCXJGF*!!$BC!WKHHKGO!GI!
--%-=!RKH!JG!HJFCOVJBCO!1WCFKXN]H!COCFVM!HCXEFKJM=!COLKFGOWCOJNU!QENUKJM=!NOT!
CXGOGWKX!LKJNUKJM!JBFGEVB!%f'!NOT!DE^UKXkDFKLNJC!DNFJOCFHBKDH!JBNJ!TKLCFHKIM!JBC!
#NJKGO]H!HGEFXCH!GI!COCFVM=!KOXFCNHC!CIIKXKCOXM!NOT!DFGTEXJKLKJM!GI!JBC!C`KHJKOV!
COCFVM!KOIFNHJFEXJEFC=!^FKOV!XUCNO=!FCUKN^UC=!NOT!NIIGFTN^UC!COCFVM!JCXBOGUGVKCH!JG!
JBC!WNFYCJDUNXC=!NOT!WNYC!N!TKIICFCOXC!KO!JBC!CLCFMTNM!UKLCH!GI!1WCFKXNOH!^M!
DFGTEXJKLCUM!COBNOXKOV!JBCKF!COCFVM!XBGKXCH!NOT!QENUKJM!GI!UKIC*[85!!$BC!"OTEHJFKNU!
$CXBOGUGVKCH!/FGVFNW!>"$/?!KH!N!HE^TKLKHKGO!PKJBKO!--%-*!!

90)6/23&.'!:(NS0#'#V&(/!Q3#V3.$!
!
$BC!"$/!HCCYH!JG!RKWDFGLC!KOTEHJFKNU!COCFVM!CIIKXKCOXM!NOT!COLKFGOWCOJNU!
DCFIGFWNOXC!^M!DNFJOCFKOV!PKJB!(*4*!KOTEHJFM!KO!N!XGGFTKONJCT!DFGVFNW!GI!FCHCNFXB!
NOT!TCLCUGDWCOJ=!LNUKTNJKGO!NOT!TKHHCWKONJKGO!GI!COCFVM!CIIKXKCOXM!JCXBOGUGVKCH!
NOT!GDCFNJKOV!DFNXJKXCH*[  

"$/!IGXEHCH!GO!FCTEXKOV!WNOEINXJEFCFH]!COCFVM!FCQEKFCWCOJH!PBKUC!HJKWEUNJKOV!
CXGOGWKX!DFGTEXJKLKJM!NOT!VFGPJB!^M!KOLCHJKOV!KO!JCXBOGUGVKCH!NOT!DFNXJKXCH!JBNJ!
DFGLKTC!XUCNF!DE^UKX!^COCIKJ!NOT!NTTFCHHKOV!WNFYCJ!^NFFKCFH!JBNJ!DFCLCOJ!NTCQENJC!
DFKLNJC!HCXJGF!KOLCHJWCOJ*!&DDGFJEOKJKCH!C`KHJ!KO!DFGXCHH!HDCXKIKX=!COCFVMkKOJCOHKLC!
KOTEHJFKCH_!GJBCFH!JNFVCJ!XFGHHXEJJKOV!JCXBOGUGVKCH!JBNJ!NFC!XGWWGO!JG!WNOM!
KOTEHJFKNU!DFGXCHHCH*!4JKUU!GJBCFH!DFGLKTC!OCNFkJCFW!^COCIKJH!^M!KWDFGLKOV!KOTEHJFKNU!
HMHJCWH!NOT!DFNXJKXCH=!JGTNM*!!

$BC!"OTEHJFKNU!$CXBOGUGVM!/FGVFNW!HCCYH!JG!FCTEXC!JBC!KOJCOHKJM!GI!COCFVM!EHC!GI!
JBC!(*4*!KOTEHJFKNU!HCXJGF!JBFGEVB!JBC!JNFVCJCT!FCHCNFXB=!TCLCUGDWCOJ=!NOT!
TCDUGMWCOJ!GI!OC`JkVCOCFNJKGO!WNOEINXJEFKOV!JCXBOGUGVKCH=!NOT!JBC!UCLCFNVKOV!GI!
XGUUN^GFNJKLC!KOTEHJFM!DNFJOCFHBKDH!IGF!JBC!NTGDJKGO!GI!CIIKXKCOJ!JCXBOGUGVKCH!NOT!
DFGXCHH!KWDFGLCWCOJH*!!
!
"O!:gg6=!JBC!WGHJ!FCXCOJ!MCNF!IGF!PBKXB!XGWDUCJC!TNJN!KH!NLNKUN^UC=!"$/!HJNJCH!KJ!
TKFCXJUM!XGOJFK^EJCT!JG!KOTEHJFKNU!COCFVM!HNLKOVH!GI!NUWGHJ!lgg!JFKUUKGO!;$(H*!"$/!
CHJKWNJCH!JBNJ!JCXBOGUGVKCH!TCLCUGDCT!NOT!NXJKLKJKCH!EOTCFJNYCO!HKOXC!8Ann!BNLC!
XEWEUNJKLCUM!HNLCT!WGFC!JBNO!8g+!WKUUKGO!WCJFKX!JGOH!GI!XNF^GO!CQEKLNUCOJ!
>33)$C?!NOT!GLCF!l*6!vENTH!GI!COCFVM*8l*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
85!BJJDcaaPPP8*CCFC*COCFVM*VGLa^NaD^NaDTIHaIM8gq^ETVCJq^FKCI*DTI!=!NJ!+*!
8l!"^KT=!NJ!++*!
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!
1XXGFTKOV!JG!JBC!"$/c!R1J!JBC!BCNFJ!GI!"$/]H!HEXXCHH!KH!N!HDKFKJ!GI!XGUUN^GFNJKLC!
DFG^UCWkHGULKOV=!KOLGULKOV!LKVGFGEH!GEJFCNXB!JG!LGUEOJNFM!KOTEHJFM!DNFJOCFH*[!$BKH!
CIIGFJ!KH!C`CWDUKIKCT!^M!"$/]H!N#'()E6(48@)B:O)KOKJKNJKLC!>4-#?*!R4KOXC!KJH!KOXCDJKGO!
KO!:gg6=!GLCF!:=ggg!4-#!KOTEHJFKNU!COCFVM!NHHCHHWCOJH!BNLC!KTCOJKIKCT!PNMH!JG!HNLC!
GLCF!8+8!JFKUUKGO!;$(H!GI!ONJEFNU!VNH=!FGEVBUM!CQEKLNUCOJ!JG!JBNJ!EHCT!^M!:!WKUUKGO!
NLCFNVC!(*4*!BGWCH*[!
 
"$/!PGFYH!PKJB!KOTEHJFM!KO!NO!CIIGFJ!JG!HNLC!COCFVM!NOT!WGOCM=!KOXFCNHC!
DFGTEXJKLKJM=!NOT!FCTEXC!COLKFGOWCOJNU!KWDNXJH!^Mc!!

• )GOTEXJKOV!%f'!GO!OCP!COCFVM!CIIKXKCOJ!JCXBOGUGVKCH!!
• 4EDDGFJKOV!XGWWCFXKNUK\NJKGO!GI!CWCFVKOV!JCXBOGUGVKCH!!
• /FGLKTKOV!DUNOJH!PKJB!NXXCHH!JG!DFGLCO!JCXBOGUGVKCH=!COCFVM!NHHCHHWCOJH=!

HGIJPNFC!JGGUH=!NOT!GJBCF!FCHGEFXCH!!
• /FGWGJKOV!COCFVM!NOT!XNF^GO!WNONVCWCOJ!KO!KOTEHJFM!!

!
"JH!WKHHKGO!KH!JG!BNLC!(*4*!KOTEHJFM!UCNT!JBC!PGFUT!KO!COCFVM!CIIKXKCOXM!NOT!
DFGTEXJKLKJM=!NOT!KJH!^ETVCJ!KH!HEWWNFK\CT!^CUGP!KO!$N^UC!:*!!
!
!

$RSOJOSW)
+08CC9)

$IIDEIDOGSOET)
+08CCB)

$IIDEIDOGSOET)
+08C1C)

$IIDEIDOGSOET)
"OTEHJFKCH!GI!JBC!
0EJEFC!>4DCXKIKX?!

8g=A6A! 8l=lnl! 8:=8::!

"OTEHJFKCH!GI!JBC!
0EJEFC!

>)FGHHXEJJKOV?!
l:=::+! n5=5:l! on=ono!

-IIKXKCOXM!GI!
"OIGFWNJKGO!NOT!
)GWWEOKXNJKGOH!
$CXBOGUGVM!

h! lg=gggr! h!

$&$1.! 6+=8A:! 85g=ggg! A6=ggg!

r>aQI)!""&%&:6#-)!$$4:$4&#%&:6)74:<)!TT!)
&GMNK)8A);ETVCJ!KOIGFWNJKGO!IGF!JBC!"OTEHJFKNU!$CXBOGUGVM!/FGVFNW!PKJBKO!JBC!--%-*!!

1WGEOJH!HBGPO!KO!JBGEHNOTH!GI!TGUUNFH*!!

!
!
0KVEFC!n=!^CUGP=!HBGPH!JBC!JFCOTH!KO!IEOTKOV!IGF!"$/!GLCF!JBC!UNHJ!TCXNTC=!PBKXB!PNH!
N!HUKTC!KO!N!DFCHCOJNJKGO!VKLCO!^M!DFGVFNW!WNONVCF!'GEVUNH!-*!jNCWDI!KO!
4CDJCW^CF!:ggA!COJKJUCT!R'CCD!'KLC[c!
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!

!
+OFPDK)>A)"$/!;ETVCJ!BKHJGFM!IFGW!:gg8k:ggA=!NH!TCDKXJCT!KO!N!DFCHCOJNJKGO!^M!JBC!"$/!WNONVCF!KO!

4CDJ*!:ggA86!
)

$BC!IKLC!DFGVFNW!NFCNH!PKJBKO!"$/!NFCc!!

>4!,0(3V+!902(0/&R(!90)6/23&(/!!
$BC!-OCFVM!"OJCOHKLC!"OTEHJFKCH!DFGXCHH!DFGLKTCH!XGHJkHBNFCT!HEDDGFJ!JG!
%f'!DNFJOCFHBKDH!JBNJ!NTTFCHH!JBC!OCCTH!GI!CKVBJ!GI!JBC!ONJKGOwH!WGHJ!COCFVM!
KOJCOHKLC!h!NOT!WGHJ!XFEXKNU!h!KOTEHJFKCH!>UKHJCT!^CUGP?*!$BCHC!CKVBJ!
KOTEHJFKCH!NXXGEOJ!IGF!N!IEUU!nls!GI!KOTEHJFKNU!COCFVM!XGOHEWDJKGO!NOT!
FCDFCHCOJ!JBC!UNFVCHJ!GDDGFJEOKJM!JG!KOXFCNHC!COCFVM!CIIKXKCOXM!KO!JBC!
KOTEHJFKNU!HCXJGF*!

• 1UEWKOEW!!
• )BCWKXNU!!
• 0GFCHJ!/FGTEXJH!!
• 7UNHH!!
• 3CJNU!)NHJKOV!!
• 3KOKOV!!
• /CJFGUCEW!%CIKOKOV!!
• 4JCCU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
86!BJJDcaaPPP*eere*COCFVM*VGLaKOTEHJFMaN^GEJaDTIHaKOTEHJFMqTCCDqTKLCqDKF*DTI!
 
!
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!
<4!"3#//N622&0V!:(NS0#'#V&(/!

"$/wH!CIIGFJH!KO!XFGHHXEJJKOV!JCXBOGUGVKCH!DFGLKTC!XGHJkHBNFCT!%f'!KO!HCLCFNU!
YCM!JCXBOGUGVM!NFCNH!XGWWGO!JG!WGHJ!COCFVMkKOJCOHKLC!KOTEHJFKCH!>UKHJCT!
^CUGP?*!;CXNEHC!GI!JBC!PKTCHDFCNT!NDDUKXNJKGO!GI!JBCHC!XFGHHXEJJKOV!
JCXBOGUGVKCH!JBCM!BGDC!JG!MKCUT!UNFVC!COCFVM!HNLKOVH!PKJB!GOUM!WKOGF!
CIIKXKCOXM!XBNOVCH*!!

• )GW^EHJKGO!!
• 'KHJFK^EJCT!-OCFVM!!
• -OCFVM!"OJCOHKLC!/FGXCHHCH!!
• 0ECU!f!0CCTHJGXY!0UC`K^KUKJM!!
• "OTEHJFKNU!3NJCFKNUH!IGF!JBC!0EJEFC!!
• #NOGWNOEINXJEFKOV!!
• 4COHGFH!f!1EJGWNJKGO!!

0GF!N!3NFXB!:ggA!DFCHCOJNJKGO!GO!JBC!ONOGWNOEINXJEFKOV!KOKJKNJKLCc!
PPP8*CCFC*COCFVM*VGLaKOTEHJFMaDTIHaPC^XNHJq:ggAqg+:6qONOOGWNOEINXJ
EFKOV*DTI!!

M4!\(/2Q3.N2&N(/!
R$BFGEVB!;CHJ/FNXJKXCH=!"$/!BCUDH!KOTEHJFM!HNLC!COCFVM!JGTNM=!^M!
KWDUCWCOJKOV!DFGLCO!JCXBOGUGVKCH!NOT!COCFVM!WNONVCWCOJ!
DFNXJKXCH*!"$/!COXGEFNVCH!OCNFkJCFW!NTGDJKGO!GI!JBCHC!JCXBOGUGVKCH!NOT!
DFNXJKXCH!NOT!GIICFH!FCHGEFXCH!HEXB!NH!HGIJPNFC!JGGUH=!JFNKOKOV!NOT!JCXBOKXNU!
KOIGFWNJKGO*!;CHJ/FNXJKXCH!PGFYH!PKJB!(*4*!KOTEHJFM!JG!KWDUCWCOJ!COCFVM!
WNONVCWCOJ!DFNXJKXCH!KO!KOTEHJFKNU!DUNOJH*!$G!WCCJ!JBC!TKLCFHC!OCCTH!GI!(*4*!
KOTEHJFM=!;CHJ/FNXJKXCH!DFGLKTCH!N!OEW^CF!GI!FCHGEFXCH!IGF!XGFDGFNJC!
C`CXEJKLCH=!DUNOJ!WNONVCFH=!JCXBOKXNU!HJNII=!NOT!JBC!VCOCFNU!DE^UKX*[!

P4!90)6/23&.'!H//(//$(02!"(02(3/!]9H"^!.0)!_?.R(!,0(3V+!J#`a!
$BC!"OTEHJFKNU!1HHCHHWCOJ!)COJCFH!>"1)H?=!HDGOHGFCT!^M!JBC!"OTEHJFKNU!
$CXBOGUGVKCH!/FGVFNW=!BNLC!DFGLKTCT!CUKVK^UC!HWNUU!NOT!WCTKEWkHK\CT!
WNOEINXJEFCFH!PKJB!OGkXGHJ!COCFVM!NHHCHHWCOJH*!1TTKJKGONUUM=!JBC!"1)H!BNLC!
NJJCWDJCT!JG!HCFLC!NH!N!JFNKOKOV!VFGEOT!IGF!JBC!OC`JkVCOCFNJKGO!GI!COCFVM!
IUECOJ!COVKOCCFH*!
!
$BKH!NHHCHHWCOJ!DFGVFNW!BNH!FCXCOJUM!^CCO!C`JCOHKLCUM!FCLKHCT!PKJB!NO!
C`DNOTCT!CIIGFJ!XNUUCT!N#'()E6(48@)B:O)U)HCC!KOIGFWNJKGO!NJ])
BJJDcaaPPP8*CCFC*COCFVM*VGLaKOTEHJFMaHNLCCOCFVMOGPaDNFJOCFHBKDH*BJWU*)!
$BFGEVB!KJ=!COCFVM!NHHCHHWCOJH!BNLC!^CCO!FCTCHKVOCT!NOT!KWDFGLCT*!$BC!
OCP!NHHCHHWCOJ!DFGXCHH!PKUU!IGXEH!GO!HKVOKIKXNOJUM!KOXFCNHKOV!JBC!
KWDUCWCOJNJKGO!GI!KTCOJKIKCT!HNLKOVH!GDDGFJEOKJKCH!k!x33;JEHaMCNF!KO!JBC!
7FGEOTx!k!PBKUC!NJ!JBC!HNWC!JKWC!JFMKOV!JG!COHEFC!JBNJ!JBCFC!KH!HKVOKIKXNOJ!
XGHJa^COCIKJ!IGF!JBC!0CTCFNU!IEOTH!EHCT!IGF!JBC!NHHCHHWCOJH*!$BC!OCP!
NHHCHHWCOJH!NKW!JG!DFGLKTC!VFCNJCF!LNUEC!JG!KOTEHJFKNU!DUNOJH!NOT!^CJJCF!
UCLCFNVC!JBC!KOLCHJWCOJ*!

$BC!COBNOXCT!N#'()E6(48@)B:O!COCFVM!NHHCHHWCOJH!PKUU!HEDDGFJ!JPG!JMDCH!
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!
GI!XGWDNOKCH!NOT!DUNOJHc!

 kk)GWDNOKCHaDUNOJH!PBG!BNLC!WNTC!JBC!N#'()E6(48@)B:O!.-1'-%!
LGUEOJNFM!XGWWKJWCOJ!JG!FCTEXC!JBCKF!COCFVM!KOJCOHKJM!^M!:ls!GLCF!N!
8gkMCNF!JKWC!DCFKGT!
kk!)GWDNOKCHaDUNOJH!PBG!BNLC!OGJ!WNTC!JBC!N#'()E6(48@)B:O!
.-1'-%!XGWWKJWCOJ=!^EJ!TG!BNLC!N!BKVB!UCLCU!GI!NOOENU!COCFVM!EHC!
NOT!HKVOKIKXNOJ!DGJCOJKNU!IGF!KWDUCWCOJKOV!COCFVM!CIIKXKCOXM!
KWDFGLCWCOJH*!

$BC!N#'()E6(48@)B:O!COCFVM!1HHCHHWCOJ!1DDUKXNJKGO!0GFW!KH!NLNKUN^UC!
GOUKOC!NJ!HCO*NHHCHHWCOJHdXNCH*FEJVCFH*CTE*!"OIGFWNJKGO!N^GEJ!JBC!
NDDUKXNJKGO!DFGXCHH!KH!NUHG!NLNKUN^UC*!!

$BC!UNFVCHJ=!WGHJ!COCFVMkKOJCOHKLC!DUNOJH!KO!JBC!(OKJCT!4JNJCH!XNO!NDDUM!JG!
FCXCKLC!N!+kTNM!HMHJCW!NHHCHHWCOJ!IFGW!N!'&-!-OCFVM!-`DCFJ!PBG!PKUU!EHC!
'&-wH!HGIJPNFC!JGGUH!JG!NONUM\C!COCFVM!EHC!NOT!BCUD!IKOT!PNMH!JG!KWDFGLC!
CIIKXKCOXM*!

4WNUUk!NOT!WCTKEWkHK\CT!DUNOJH!XNO!NDDUM!JG!FCXCKLC!N!8kTNM!NHHCHHWCOJ!
IFGW!GOC!GI!'&-wH!EOKLCFHKJMk^NHCT!"OTEHJFKNU!1HHCHHWCOJ!)COJCFH*!

1!UKHJ!KH!NLNKUN^UC!GOUKOC!GI!UNFVC!DUNOJH!JBNJ!BNLC!DNFJKXKDNJCT!KO!N!N#'()
E6(48@)B:O!COCFVM!NHHCHHWCOJ!NH!NFC!NLNKUN^UC!NHHCHHWCOJ!FCDGFJH*!
)GWDNOKCH!XNO!^C!FCXGVOK\CT!IGF!NXBKCLKOV!HKVOKIKXNOJ!COCFVM!HNLKOVH!NIJCF!
KWDUCWCOJKOV!FCXGWWCOTNJKGOH!IFGW!NO!NHHCHHWCOJ*!

U4!?6%(3&#3!,0(3V+!Q(3;#3$.0N(!Q'.02!"(32&;&N.2&#0!Q3#V3.$!
"O!JBKH!DFGVFNW=!"$/!bGKOH!JBC!(*4*!)GEOXKU!IGF!-OCFVMk-IIKXKCOJ!3NOEINXJEFKOV!
KO!TCLCUGDKOV!4EDCFKGF!-OCFVM!/CFIGFWNOXC!^M!XGOTEXJKOV!-OCFVM!
3NONVCWCOJ!'CWGOHJFNJKGO!DFGbCXJH*!$BKH!LGUEOJNFM=!KOTEHJFMkTCHKVOCT!
XCFJKIKXNJKGO!DFGVFNW!NJJCWDJH!JG!PKUU!VKLC!XGWDNOKCH!N!IFNWCPGFY!JG!IGXEH!
GO!WNONVKOV!NOT!KWDFGLKOV!COCFVM!DCFIGFWNOXC*!$BKH!DFGVFNW!NJJCWDJH!JG!
WNYC!COCFVM!WNONVCWCOJ!NO!CHHCOJKNU!DNFJ!GI!N!XGWDNOMwH!HJNOTNFT!
GDCFNJKOV!DFGXCTEFC!^M!GIICFKOV!N!WCJBGT!JG!WCNHEFC!NOT!LNUKTNJC!DUNOJ!
COCFVM!CIIKXKCOXM!KWDFGLCWCOJH*!$BC!IKFHJ!DUNOJH!XGEUT!^C!XCFJKIKCT!KO!:g8g=!
NOT!JBC!ONJKGONU!LGUEOJNFM!DFGVFNW!UNEOXB!KH!DUNOOCT!IGF!:g88*8n!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8n!$BKH!HCXJKGO!TGCH!OGJ!NJJCWDJ!JG!HEWWNFK\C!JBC!4CXJKGO!5o>X?!JN`!XFCTKJ!DFGVFNW!!

NTWKOKHJCFCT!^M!'&-!IGF!COCFVM!CIIKXKCOXM!CIIGFJH!^M!WNOEINXJEFKOV!IKFWH!^CXNEHC!KJ!BNH!
^CCO!IEOTCT!IGF!GOUM!GOC!MCNF!JBFGEVB!JBC!1%%1!HJKWEUEH!DFGVFNW*!
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!

J.2&#0.'!90/2&262(!;#3!?2.0).3)/!.0)!:(NS0#'#V+)
!
$BC!#NJKGONU!"OHJKJEJC!IGF!4JNOTNFTH!NOT!$CXBOGUGVM!>#"4$?!BNH!NO!NOOENU!JGJNU!
^ETVCJ!GI!pol6!WKUUKGO!KO!02:g8g*!"JH!WKHHKGO!KH!JG!RDFGWGJC!(*4*!KOOGLNJKGO!NOT!
KOTEHJFKNU!XGWDCJKJKLCOCHH!^M!NTLNOXKOV!WCNHEFCWCOJ!HXKCOXC=!HJNOTNFTH=!NOT!
JCXBOGUGVM!KO!PNMH!JBNJ!COBNOXC!CXGOGWKX!HCXEFKJM!NOT!KWDFGLC!GEF!QENUKJM!GI!UKIC*[!!
!
1J!JBC!iEUM!86=!:g8g!/FCHKTCOJ]H!)GEOXKU!GI!1TLKHGFH!GO!4XKCOXC!NOT!$CXBOGUGVM!
>/)14$?!WCCJKOV=!#"4$!'KFCXJGF!/NJFKXY!7NUUNVBCF!VNLC!NO!GLCFLKCP!GI!JBC!DFGVFNWH!
PKJBKO!#"4$!NOT!PBCO!BC!JGEXBCT!GO!WNOEINXJEFKOV!NOOGEOXCT!JBNJ!RNTLNOXCT!
WNOEINXJEFKOV!KH!WM!OEW^CF!GOC!DFKGFKJM*[8o!!
!
1UJBGEVB!#"4$!GIIKXKNUH!CHJKWNJC!JBNJ!^CJPCCO!5g!JG!6gs!GI!#"4$]H!JGJNU!^ETVCJ!KH!
HDCOJ!GO!WNOEINXJEFKOVkFCUNJCT!CIIGFJH=!KOXUETKOV!DFGTEXJ!DCFIGFWNOXC=!JBCFC!BNLC!
^CCO!JPG!DNFJKXEUNF!WNbGF!WNOEINXJEFKOV!KOKJKNJKLCH!PKJBKO!#"4$=!JBC!3NOEINXJEFKOV!
-`JCOHKGO!/NFJOCFHBKD!NOT!JBC!-OVKOCCFKOV!.N^GFNJGFM=!PBKXB!NFC!BKVBUKVBJCT!BCFC*!
'CJNKUH!GO!CNXB!XNO!^C!IGEOT!^CUGP=!IGUUGPKOV!JBC!HEWWNFM!JN^UC!GI!^ETVCJ!
KOIGFWNJKGO!KO!$N^UC!+*!!
!

#DEFDGH) +PTLOTF)4KJKN)
"#$%&#'(%)*$+!,-(.$/*0$!1#)($.)/2*3! 8:5*n!

,$+*$..)*$+!4#50)#(0)6!7(0(#89! +5*:!

!!!!!/FCXKHKGO!-OVKOCCFKOV!'KLKHKGO! 8g*55!

!!!!!3NOEINXJEFKOV!3CJFGUGVM!'KLKHKGO! o*g!

!!!!!"OJCUUKVCOJ!4MHJCWH!'KLKHKGO! 6*on!

!!!!!3NOEINXJEFKOV!4MHJCWH!"OJCVFNJKGO!'KLKHKGO!! o*oA!

!!!!!0N^FKXNJKGO!$CXBOGUGVM! )B:6(W)3(()$4:84#<)"(3,4&$%&:6)
&GMNK)=A)0EOTKOV!IGF!JBC!3-/!NOT!3-.!PKJBKO!#"4$!IGF!028g*!1WGEOJH!HBGPO!KO!WKUUKGOH!GI!TGUUNFH*8A!!
!

8.06;.N263&0V!,b2(0/&#0!Q.320(3/S&%!
!
$BC!3NOEINXJEFKOV!-`JCOHKGO!/NFJOCFHBKD!>3-/?!KH!N!JPCOJMkMCNFkGUT!DFGVFNW!
IGXEHCT!GO!BCUDKOV!WNOEINXJEFCFH!RKOXFCNHC!JBCKF!DFGIKJkUKOCH!NOT!HJFCNWUKOC!JBCKF!
DFGXCHHCH!JBFGEVB!JBC!KWDUCWCOJNJKGO!GI!UCNO!WNOEINXJEFKOV!JCXBOKQECH*[!"J!KH!NUHG!
TCHKVOCT!JG!NTNDJ!JG!JBC!XEFFCOJ!HJNJC!GI!WNOEINXJEFKOV!JCXBOGUGVM!NOT!^EHKOCHH*!
$BC!IGXEH!KH!GO!IKLC!XFKJKXNU!DFGIKJN^UC!VFGPJB!NFCNHc!XGOJKOEGEH!KWDFGLCWCOJ=!
JCXBOGUGVM!NXXCUCFNJKGO=!HEDDUKCF!TCLCUGDWCOJ=!HEHJNKON^KUKJM!NOT!PGFYIGFXC*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8o!BJJDcaaPPP*PBKJCBGEHC*VGLaNTWKOKHJFNJKGOaCGDaGHJDaDXNHJaWCCJKOVHaDNHJ!
8A!4BCFFK!'KN\!KO!#"4$]H!;ETVCJ!'KLKHKGO*!+g8*Anl*:66A=!HTKN\dOKHJ*VGL*!3GFC!^ETVCJ!

KOIGFWNJKGO!KH!NLNKUN^UC!NJ!BJJDcaaPPP*OKHJ*VGLaDE^UKXqNIINKFHaFCUCNHCHaNDDFGDHk
HEWWNFM:ggok:g8g*XIW*!!!
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!
3-/!XCOJCFH!NJJCWDJ!JG!HCFLC!NH!NTLKHGFH!JG!HWNUU!NOT!WCTKEWkHK\CT!WNOEINXJEFCFH!
NOT!BCUD!JBCW!JG!HJFNJCVKXNUUM!DUNO!NOT!KWDUCWCOJ!^EHKOCHH!VFGPJB!GDDGFJEOKJKCH!
NOT!KWDFGLC!JBCKF!XGWDCJKJKLC!DGHKJKGO!KO!JBC!WNFYCJ*!$BC!IGXEH!XNO!^C!HBGFJ!GF!
UGOVkJCFW*!!
!
;M!KJH!GPO!NXXGEOJ=!3-/]H!HJFCOVJB!KH!KO!KJH!DNFJOCFHBKDH*!%NJBCF!JBNO!XFCNJKOV!
DFGTEXJH=!HCFLKXCH=!NOT!DFGVFNWH!IFGW!HXFNJXB=!3-/!NKWH!JG!PGFYH!PKJB!DNFJOCFH!JG!
UCLCFNVC!JBC!ICTCFNU)VGLCFOWCOJ]H)KOLCHJWCOJ)KO!GJBCF!DFGVFNWH!
JBFGEVB!NPNFCOCHH=)CTEXNJKGO=)XGUUN^GFNJKGO)NOT)KWDUCWCOJNJKGO!NOT!^FKOV!JBGHC!
FCHGEFXCH!JG!WNOEINXJEFKOV!XUKCOJH*!$BC!3-/!ONJKGOPKTC!OCJPGFY=!NH!DFGLCO!^M!N!
OEW^CF!GI!HJETKCH=!JG!^C!KOLNUEN^UC!JG!OEWCFGEH)ICTCFNU!VGLCFOWCOJ!DNFJOCFH)PBG!
EJKUK\C!JBC!OCJPGFY!JG!TKHJFK^EJC!LNUEN^UC=)XEJJKOVkCTVC!KOIGFWNJKGO!NOT!FCHGEFXCH)KO!
NFCNH!GI!PGFYIGFXC=!JCXBOGUGVM!NTGDJKGO=!COLKFGOWCOJ!NOT!COCFVM=!QENUKJM=!NOT!
WGFC*!
!
R)FCNJKLCUM!EHKOV!C`KHJKOV!FCHGEFXCH!NOT!DNFJOCFKOV!JG!C`JCOT!JBCW!JBFGEVB!JBC!3-/!
OCJPGFY!JG!JBC!ONJKGO]H!WNOEINXJEFCFH!DEJH!3-/!KO!N!EOKQEC!DGHKJKGO!JG!BCUD!JBC!
ONJKGO]H!WNOEINXJEFCFH!NXXCHH!KOLNUEN^UC!FCHGEFXCH!JBNJ!WKVBJ!GJBCFPKHC!BNLC!VGOC!
EOYOGPO!NOT!EOEJKUK\CT*[)
!
"JH!DNFJOCFHBKDH!NFC!IGEOT!KO!JBFCC!DFKWNFM!NFCONHc!

• +KLKDGNA!3-/!KH!COVNVCT!KO!NXJKLC!DNFJOCFHBKDH!PKJB!HEXB!NVCOXKCH!NH!JBC!
'CDNFJWCOJ!GI!'CICOHC=!'CDNFJWCOJ!GI!.N^GF=!-OLKFGOWCOJNU!/FGJCXJKGO!
1VCOXM=!NOT!JBC!'CDNFJWCOJ!GI!)GWWCFXC*!

• ,SGSKA!3-/!DNFJOCFH!PKJB!CNXB!HJNJC!KO!JBC!XGEOJFM!NOT!PKJB!/ECFJG!%KXG!JG!
BGHJ!KJH!UGXNU!3-/kNIIKUKNJCT!XCOJCF!NOT!DFGLKTC!TKFCXJ!NHHKHJNOXC!JG!JBC!
WNOEINXJEFCFH!KO!JBNJ!HJNJC*!$BC!HJNJCH!NUHG!DNFJOCF!PKJB!GJBCF!GFVNOK\NJKGOH!
PKJBKO!JBC!HJNJC=!KOXUETKOV!EOKLCFHKJKCH=!XGWWEOKJM!XGUUCVCH=!NOT!CXGOGWKX!
TCLCUGDWCOJ!GFVNOK\NJKGOH!JG!NHHKHJ!KO!DFGLKTKOV!TKFCXJ!NHHKHJNOJ!JG!(*4*!
KOTEHJFM*!

• $UUEROGSOETUA!3-/!DNFJOCFH!PKJB!WNOM!DFGICHHKGONU!NOT!JFNTC!NHHGXKNJKGOHkk
kNWGOV!JBCW=!JBC!#NJKGONU!1HHGXKNJKGO!GI!3NOEINXJEFCFH=!JBC!4GXKCJM!GI!
3NOEINXJEFKOV!-OVKOCCFH=!JBC!1HHGXKNJKGO!GI!3NXBKOKOV!$CXBOGUGVKCH!NOT!
SGGT!3NXBKOCFM!3NOEINXJEFCFH!GI!1WCFKXN*!

!
$BC!DNFJOCFHBKDH!NFC!IGXEHCT!GO!JBFCC!DFKWNFM!NFCNHc!!

• 'GTPYGRSPDOTF)DKUEPDRKU)GTL)EIIEDSPTOSOKUA!/FGVFNWH!KO!HDCXKIKX!NFCNH!GI!
KOJCFCHJ=!KOXUETKOV!COCFVM!NOT!COLKFGOWCOJNU!DFGJCXJKGO!NOT!PNHJC!
FCTEXJKGO=!QENUKJM=!NOT!WGFC*!

• &KRVTENEFWA!/NFJOCFHBKDH!PKJB!ICTCFNU!UN^GFNJGFKCH!BCUD!JG!TKHJFK^EJC!JBCHC!
JCXBOGUGVKCH!JG!XGWDNOKCH!PBG!XNO!DEJ!JBCHC!NDDUKXNJKGOH!JG!EHC!KO!JBC!
WNFYCJDUNXC*!

• `EDZYEDRKA!$BC!'CDNFJWCOJ!GI!.N^GF!NOT!GJBCF!FCUNJCT!GFVNOK\NJKGOH!EHC!
3-/]H!FCNXB!JG!JBC!WNOEINXJEFKOV!PGFYIGFXC!JG!DFGLKTC!VFNOJH!NOT!GJBCF!
HEDDGFJ!KO!PGFYIGFXC!TCLCUGDWCOJ*!

)
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!
N%#%():7).#657#,%54&68)2#%#)
)
$BC!3-/!NUHG!DCFIGFWCT!N!HJETM!GO!JBC!4JNJC!GI!3NOEINXJEFKOV=!EHKOV!WEUJKDUC!
KOTKXNJGFH!JG!WCNHEFC!NVNKOHJc!/3"=!#CP!&FTCFH=!"OLCOJGFKCH=!/FGTEXJKGO=!4EDDUKCF!
'CUKLCFKCH=!-WDUGMWCOJ!NOT!#CP!-`DGFJ!&FTCFH*!(DTNJCT!PBCO!OCP!KOIGFWNJKGO!KH!
NLNKUN^UC=!JBC!TNJN!NOT!KJH!HGEFXCH!NFC!UKHJCT!GO!JBC!HEWWNFM!DNVC!GO!JBC!PC^HKJC*:g!!
!
1UU!GI!JBKH!KOIGFWNJKGO!PNH!IGEOT!GO!JBC!3-/]H!PC^HKJC=!PBCFC!IEFJBCF!KOIGFWNJKGO!KH!
NLNKUN^UC*:8!!
!
H:6%#,%3])
0GF!WGFC!KOIGFWNJKGO!GO!JBC!DFGVFNW=!XGOJNXJc!WIVdOKHJ*VGL!mm!+g8*Anl*lg:g!
$G!HDCNY!PKJB!JBC!TKFCXJGF=!XGOJNXJc!%GVCF!'*!jKUWCF!mm!FGVCF*YKUWCFdOKHJ*VGL!
0GF!WGFC!KOIGFWNJKGO!GO!JBC!4JNJC!GI!3NOEINXJEFKOV=!XGOJNXJc!)BFKHJGDBCF!)NF^GOC!mm!
XBFKHJGDBCF*XNF^GOCdOKHJ*VGL!!
!

,0V&0((3&0V!I.*#3.2#3+!
!
#"4$]H!3NOEINXJEFKOV!-OVKOCCFKOV!.N^GFNJGFM!>3-.?=!PNH!FCXCOJUM!WCFVCT!
>CIICXJKLC!&XJ*!8g=!:g8g?!JG!NUHG!KOXUETC!^EKUTKOV!NOT!XGOHJFEXJKGO!%f'!CIIGFJH!
>BJJDcaaPPP*OKHJ*VGLaDE^UKXqNIINKFHaINXJHBCCJaFCGFVqINXJHBCCJ*XIW?=!NH!DNFJ!GI!N!
XGOHGUKTNJKGO!GI!#"4$H!CKVBJ!UN^H!KOJG!IGEF=!NOT!FCONWCT!JBC!-OVKOCCFKOV!
.N^GFNJGFM_!KJ!DFGWGJCH!KOOGLNJKGO!NOT!JBC!XGWDCJKJKLCOCHH!GI!(*4*!WNOEINXJEFKOV*!
"JH!WKHHKGO!KH!JG!TCLCUGD!NOT!TKHHCWKONJC!RNTLNOXCT!WNOEINXJEFKOV!NOT!
XGOHJFEXJKGO!JCXBOGUGVKCH=!VEKTCUKOCH=!NOT!HCFLKXCH!JG!JBC!(*4*!WNOEINXJEFKOV!NOT!
XGOHJFEXJKGO!KOTEHJFKCH!JBFGEVB!NXJKLKJKCH!KOXUETKOV!WCNHEFCWCOJ!HXKCOXC!FCHCNFXB=!
DCFIGFWNOXC!WCJFKXH=!JGGUH!NOT!WCJBGTGUGVKCH!IGF!COVKOCCFKOV!NDDUKXNJKGOH=!NOT!
XFKJKXNU!JCXBOKXNU!XGOJFK^EJKGOH!JG!HJNOTNFTH!NOT!XGTCH TCLCUGDWCOJ*[!SBKUC!KJ!KH!
EOTCFVGKOV!FCGFVNO\NJKGO=!JBC!.N^!BNH!BNT!N!HCFKCH!GI!TKLKHKGOH=!CNXB!GI!PBKXB!BNH!
DFGbCXJH!NOT!KOKJKNJKLCH!PBKXB!PKUU!^C!XGOJKOECT*!$BCHC!NFC!UKHJCT!KO!GEJUKOC!IGFW!
^CUGP=!JBCKF!^ETVCJ!OEW^CFH!XNO!^C!HCCO!N^GLC!KO!$N^UC!+*!!
!

>4 Q3(N&/&#0!,0V&0((3&0V!G&R&/&#0!]Q,G^!
!
R4CCYH!JG!DFGLKTC!JBC!IGEOTNJKGO!GI!TKWCOHKGONU!WCNHEFCWCOJ!JBNJ!
WCCJH!JBC!OCCTH!GI!JBC!(*4*!KOTEHJFKNU!NOT!HXKCOJKIKX!XGWWEOKJKCH!^M!
XGOTEXJKOV!FCHCNFXB!KO!TKWCOHKGONU!WCNHEFCWCOJH=!TCLCUGDKOV!OCP!
WCNHEFCWCOJ!WCJBGTH=!DFGLKTKOV!WCNHEFCWCOJ!HCFLKXCH=!TCLCUGDKOV!
#NJKGONU!NOT!"OJCFONJKGONU!NFJKINXJ!NOT!TGXEWCOJNFM!HJNOTNFTH=!NOT!
TKHHCWKONJKOV!JBC!FCHEUJKOV!JCXBOGUGVM!NOT!UCOVJBk^NHCT!HJNOTNFTH*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:g!BJJDcaaPPP*OKHJ*VGLaWCDaHJNJCkGIkWIVaKOTC`*XIW!!
:8!BJJDcaaPPP*OKHJ*VGLaWCDaDNFJOCFHaKOTC`*XIW!!
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!
1UHG!PKJBKO!JBC!WKHHKGO!GI!/-'!KH!JG!DFGLKTC!TKWCOHKGONU!WCJFGUGVM!
NHHKHJNOXC!JG!GJBCF!ICTCFNU!VGLCFOWCOJ!NVCOXKCH!KO!GFTCF!JG!NTTFCHH!
DFG^UCWH!NOT!OCCTH!JBNJ!UCLCFNVC!#"4$!C`DCFJKHC=!INXKUKJKCH=!NOT!
XNDN^KUKJKCH*[!
!
!
$GDKX!NFCNHc!!

• 1JGWKX!0GFXC!3KXFGHXGDM!>103?!
• )NUK^FNJKGOH!
• )BNFNXJCFK\NJKGO=!#NOGWCJFGUGVM=!NOT!#NOGHXNUC!

3CNHEFCWCOJH!
• 'KWCOHKGONU!3CJFGUGVM!
• 'GXEWCOJNFM!4JNOTNFTH!
• -UCXJFGO!3KXFGHXGDM!
• .COVJB!
• #NOGIN^FKXNJKGO=!#NOGWNOEINXJEFKOV=!NOT!#NOGDFGXCHHKOV!
• #NOGWNOEINXJEFKOV!
• #NOGHJFEXJEFCT!3NJCFKNUH!
• &DJKXNU!3CJFGUGVM!
• &DJKXNU!3KXFGHXGDM!

!
7FGEDHc!

• .NFVCk4XNUC!)GGFTKONJC!3CJFGUGVM!
• -OVKOCCFKOV!3CJFGUGVM!
• 4EFINXC!NOT!3KXFGIGFW!3CJFGUGVM!
• #NOGHXNUC!3CJFGUGVM!

!
)GOJNXJc!3KXBNCU!/GHJCY!mm!WKXBNCU*DGHJCYdOKHJ*VGL!mm!+g8*Anl*+56+!

!

<4 8.06;.N263&0V!8(23#'#V+!G&R&/&#0!]88G^!!
!
R4CCYH!JG!IEUIKUU!JBC!WCNHEFCWCOJH!NOT!HJNOTNFTH!OCCTH!GI!JBC!(*4*!
TKHXFCJCkDNFJH!WNOEINXJEFCFH!KO!WCXBNOKXNU!WCJFGUGVM!NOT!NTLNOXCT!
WNOEINXJEFKOV!JCXBOGUGVM!^M!XGOTEXJKOV!FCHCNFXB!NOT!TCLCUGDWCOJ!
KO!FCNUK\KOV!NOT!TKHHCWKONJKOV!JBC!"4!WCXBNOKXNU!EOKJH=!TCLCUGDKOV!
WCJBGTH=!WGTCUH=!HCOHGFH=!NOT!TNJN!JG!KWDFGLC!WCJFGUGVM=!WNXBKOCH=!
NOT!DFGXCHHCH=!DFGLKTKOV!HCFLKXCH!KO!WCXBNOKXNU!WCJFGUGVM=!WNXBKOC!
WCJFGUGVM=!DFGXCHH!WCJFGUGVM=!NOT!HCOHGF!KOJCVFNJKGO=!NOT!UCNTKOV!KO!
JBC!TCLCUGDWCOJ!GI!ONJKGONU!NOT!KOJCFONJKGONU!HJNOTNFTH*[!
!
$GDKX!NFCNHc!

• 3CJFGUGVM!NOT!4JNOTNFTH!IGF!3NOEINXJEFKOV!/FGXCHH!
• 3CJFGUGVM!NOT!4JNOTNFTH!IGF!3NOEINXJEFKOV!-QEKDWCOJ!
• 3CXBNOKXNU!3CJFGUGVM!
• 3NHH!
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!
• 0GFXC!
• 4COHGFH!
• )NUK^FNJKGOH!>3CXBNOKXNU?!
• 3CNHEFCWCOJ!4JNOTNFTH!
• 3CNHEFCWCOJ!4CFLKXCH!
• 1XXCUCFNJKGO!
• 1XGEHJKXNU!DFCHHEFC!WCNHEFCWCOJ!
• &DJKXNU!3CJFGUGVM 

!
7FGEDHc!!

• 3NHH!NOT!0GFXC!
• 3NXBKOC!$GGU!3CJFGUGVM!
• 3NOEINXJEFKOV!/FGXCHH!3CJFGUGVM!
• 4COHGF!'CLCUGDWCOJ!NOT!1DDUKXNJKGO!

!
)GOJNXJc!jCLKO!iEFFCOH!mm!YCLKO*bEFFCOHdOKHJ*VGL!mm!+g8*Anl*l5o6!

M4 902(''&V(02!?+/2($/!]9?G^!!
!

R"4'!HEDDGFJH!N!IEJEFC!KO!PBKXB!(*!4*!WNOEINXJEFKOV!VFGPH!WGFC!NXXEFNJC=!
NVKUC=!KOJCUUKVCOJ=!KOJCFGDCFN^UC=!NOT!FCXGOIKVEFN^UC!JBFGEVB!XGOHJNOJ!
KOOGLNJKGO*!&EF!PGFY!DFGWGJCH!JBC!TCLCUGDWCOJ!GI!WCNHEFCWCOJ!NOT!
KOJCFGDCFN^KUKJM!HJNOTNFTH!JBNJ!PKUU!COBNOXC!WNOEINXJEFKOV!FG^GJKXH!NOT!
NEJGWNJKGO!CQEKDWCOJ!NOT!JBC!EOTCFUMKOV!KOTEHJFKNU!XGOJFGU!HMHJCWH*!!!
$BCHC!NFC!YCM!CUCWCOJH!GI!N!IEJEFC!KO!PBKXB!(*!4*!WNOEINXJEFKOV!NOT!
XGWDCJKJKLCOCHH!PKUU!^C!TFKLCO!^M!NO!NXXCUCFNJKOV!DNXC!GI!JCXBOGUGVKXNU!
XBNOVC!JBNJ!COXGWDNHHCH!DFGTEXJ!NOT!DFGXCHH!KOOGLNJKGO=!NH!PCUU!NH!
FCTEXJKGO!KO!JKWC!JG!WNFYCJ=!BKVBCF!QENUKJM!NOT!^CJJCF!DCFIGFWNOXC!GI!
XEHJGWK\CT!DFGTEXJH=!KOXFCNHCT!DFGTEXJKLKJM!NOT!FCTEXCT!XGHJH=!NOT!OCP!
HNICJM!NOT!HCXEFKJM!XBNUUCOVCH*[ 

!
! ! $GDKX!NFCNHc!

• 3CJFGUGVM!
• 3CJFGUGVM!NOT!4JNOTNFTH!IGF!3NOEINXJEFKOV!-QEKDWCOJ!
• %G^GJKXH!
• 4KWEUNJKGO!
• #NOGWNOEINXJEFKOV!
• /CFXCDJKGO!
• 1EJGOGWGEH!#NLKVNJKGO!
• ,GWCUNOT!4CXEFKJM!

!
7FGEDHc!!

• 3NXBKOC!4MHJCWH!
• )GOJFGU!4MHJCWH!
• 4MHJCWH!"OJCVFNJKGO!
• /CFXCDJKGO!4MHJCWH!
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!
• jOGPUCTVC!4MHJCWH!

!
)GOJNXJc!-UCON!3CHHKON!mm!CUCON*WCHHKONdOKHJ*VGL!mm!+g8*Anl*+l8g!

!

P4 8.06;.N263&0V!?+/2($/!902(V3.2&#0!]8?9G^!!
!

34"'!HJNJCH!JBNJ!KJ!NKWH!JG!FCHDGOT!JG!KOTEHJFM!DFKGFKJKCH!IGF!
KOJCFGDCFN^KUKJM!HGUEJKGOH!^M!BCUDKOV!JG!TCIKOC!JCXBOKXNUUM!HGEOT=!
OCEJFNU!KOJCVFNJKGO!HJNOTNFTH!KO!XGGDCFNJKGO!PKJB!KOTEHJFKNU!DNFJOCFH*!
$BC!'KLKHKGO!NUHG!NHHKHJH!PKJB!JBC!TCLCUGDWCOJ!GI!WCXBNOKHWH!IGF!
NHHCHHKOV!XGOIGFWNOXC!NOT!KOJCFGDCFN^KUKJM!GI!HGIJPNFC!
KWDUCWCOJNJKGOH!GI!JBCHC!HJNOTNFTH!JG!COHEFC!JBNJ!JBCHC!KOIGFWNJKGO!
HJNOTNFTH!HGULC!JBC!DFG^UCWH!JBCM!NFC!KOJCOTCT!JG!NTTFCHH*!
'CLCUGDKOV!LKN^UC!KOIGFWNJKGO!JCXBOGUGVM!HJNOTNFTH!IGF!
WNOEINXJEFKOV!KH!DNFJKXEUNFUM!XBNUUCOVKOV!VKLCO!JBC!FNDKT!DNXC!GI!
XBNOVC!KO!JCXBOGUGVM*!4JNOTNFTH!WEHJ!^C!TCLCUGDCT!PKJB!NO!CMC!
JGPNFT!IEJEFC!C`JCOHK^KUKJM*!$BC!3NOEINXJEFKOV!4MHJCWH!"OJCVFNJKGO!
'KLKHKGO!>34"'?!NJJCWDJH!JG!BCUD!WNYC!(4!KOTEHJFM!WGFC!DFGTEXJKLC!
^M!TCLCUGDKOV!JBC!JCXBOGUGVKCH!NOT!HJNOTNFTH!WNOEINXJEFCFH!OCCT!JG!
HBNFC!TKVKJNU!^EHKOCHH!KOIGFWNJKGO!PKJB!JBCKF!HJNYCBGUTCFH!kkk!
KOLCHJGFH=!XEHJGWCFH=!NOT!DNFJOCFH!
 
$GDKX!NFCNHc!!

• 4EDDUM!)BNKO!
• 4MHJCWH!"OJCVFNJKGO!
• 3CJFGUGVM!
• 4KWEUNJKGO!
• &OJGUGVKCH!
• /FGTEXJ!'NJN!
• 7FCCO!3NOEINXJEFKOV!
• .CNO!3NOEINXJEFKOV!
• 4EHJNKON^UC!3NOEINXJEFKOV!

!
7FGEDHc!!

• 'CHKVO!NOT!/FGXCHH!
• -OJCFDFKHC!4MHJCWH!
• 3NOEINXJEFKOV!4KWEUNJKGO!f!3GTCUKOV!
• 3NOEINXJEFKOV!4JNOTNFTH!3CJFGUGVM!
• 4MHJCWH!"OJCVFNJKGO!IGF!3NOEINXJEFKOV!1DDUKXNJKGOH!>4"31?!

!
)GOJNXJc!<KbNM!4FKOKLNHNO!mm!LKbNM*HFKOKLNHNOdOKHJ*VGL!mm!+g8*Anl*+lgo 
!

U4 F.*3&N.2&#0!:(NS0#'#V+!]F:G^!
!
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!
R$BC!WKHHKGO!GI!JBC!0N^FKXNJKGO!$CXBOGUGVM!'KLKHKGO!>0$'?!KH!JG!
DFGLKTC!BKVB!QENUKJM=!FCUKN^UC=!NOT!XGHJ!CIICXJKLC!IN^FKXNJKGO!NOT!
JCXBOKXNU!HEDDGFJ!HCFLKXCH!JG!NUU!#"4$!HJNII*!0$'!NHHKHJH!#"4$!HJNII!KO!
JBC!TCHKVO!NOT!TCLCUGDWCOJ!GI!KOHJFEWCOJH!NOT!WCNHEFCWCOJ!TCLKXCH!
OCCTCT!JG!WNKOJNKO!JBC!ONJKGONU!NOT!KOJCFONJKGONU!HJNOTNFTH!GI!
WCNHEFCWCOJ!NOT!WCNHEFCWCOJ!HCFLKXCH!IGF!PBKXB!#"4$!BNH!
HJCPNFTHBKD*!!
!
R0$'!DFGLKTCH!JBC!OCXCHHNFM!COVKOCCFKOV!NOT!WNOEINXJEFKOV!
C`DCFJKHC!NOT!CQEKDWCOJ!OCCTCT!JG!DFGTEXC!HDCXKNUK\CT!DNFJH!NOT!
HE^NHHCW^UKCH!IGF!GOCkGIkNkYKOT!KOHJFEWCOJH!XGOXCKLCT!^M!#"4$!
HXKCOJKHJH!NOT!COVKOCCFH*!$BC!TKLKHKGO!DCFIGFWH!N!PKTC!FNOVC!GI!
HDCXKNUK\CT!DFCXKHKGO!IN^FKXNJKGO!NOT!JCXBOKXNU!HEDDGFJ!HCFLKXCH!
FCQEKFCT!JG!WNKOJNKO!JBC!NXXEFNXM!NOT!DCFIGFWNOXC!GI!OEWCFGEH!
WCNHEFCWCOJ!NOT!JCHJKOV!KOHJFEWCOJH!EHCT!^M!#"4$!HXKCOJKHJH!NOT!
COVKOCCFH*[!
 

4KOXC!KJH!DEFDGHC!KH!JG!HEDDGFJ!GJBCF!#"4$!HJNII=!KJ!FCXCKLCH!OG!TKFCXJ!IEOTKOV=!
GOUM!KOTKFCXJ!IFGW!GJBCF!#"4$!NFCNH*!!
!
)GOJNXJc!3NFY!.EXC!mm!WNFY*UEXCdOKHJ*VGL!mm!+g8*Anl*6lg5!
!

0GF!N!JBGFGEVB!UKHJKOV!GI!-.!DFGVFNWH=!LKHKJc!
BJJDcaaPPP*OKHJ*VGLaWCUaEDUGNTaWCUDFGVFNWH8gPC^*DTI*!!
!
1H!OGJCT!N^GLC=!WEXB!GI!#"4$!KH!COVNVCT!KO!WNOEINXJEFKOVkFCUNJCT!NXJKLKJKCH=!
JBFGEVB!NTTKJKGONU!DFGVFNWH!NJ!KJH!GJBCF!UN^GFNJGFM!DFGVFNWHc!3NJCFKNU!
3CNHEFCWCOJ!.N^GFNJGFM=!/BMHKXNU!3CNHEFCWCOJ!.N^GFNJGFM=!"OIGFWNJKGO!
$CXBOGUGVM!.N^GFNJGFM=!)COJCF!IGF!#NOGHXNUC!4XKCOXC!NOT!$CXBOGUGVM=!NOT!)COJCF!
IGF!#CEJFGO!%CHCNFXB* $BC!/FCHKTCOJwH!02!:g88!^ETVCJ!FCQECHJ!IGF!#"4$!KOXUETCT!
N^GEJ!png!WKUUKGO!KO!KOXFCNHCT!IEOTKOV!IGF!WNOEINXJEFKOVkFCUNJCT!FCHCNFXB!NOT!
HEDDGFJ!HCFLKXCH*!SBKUC!xWNOEINXJEFKOVx!TGCH!OGJ!NDDCNF!KO!JBC!ONWCH!GI!NOM!GI!JBC!
OCP!UN^GFNJGFKCH=!#"4$!GIIKXKNUH!HJNJC!JBNJ!FCHCNFXB!NOT!HCFLKXCH!HEDDGFJKOV!
WNOEINXJEFKOV!NFC!N!HKVOKIKXNOJ!CUCWCOJ!KO!NUU!HK`!GI!JBC!OCPUM!FCGFVNOK\CT!
UN^GFNJGFM!EOKJH*!
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!

J.2&#0.'!?N&(0N(!F#60).2&#0!
!
!
$BC!#NJKGONU!4XKCOXC!0GEOTNJKGO]H!WKHHKGO!KH!JG!RDFGWGJC!JBC!DFGVFCHH!GI!HXKCOXC_!JG!
NTLNOXC!JBC!ONJKGONU!BCNUJB=!DFGHDCFKJM=!NOT!PCUINFC_!JG!HCXEFC!JBC!ONJKGONU!
TCICOHCyx!"JH!NOOENU!JGJNU!^ETVCJ!KH!NDDFG`KWNJCUM!HCLCO!^KUUKGO!TGUUNFH!>p6*A;!KO!
028g=!pn*+l!^ETVCJCT!KO!0288?_!PKJB!JBNJ!JBCM!IEOT!N^GEJ!JPCOJM!DCFXCOJ!GI!NUU!
ICTCFNUUM!HEDDGFJCT!^NHKX!FCHCNFXB!XGOTEXJCT!^M!1WCFKXN]H!XGUUCVCH!NOT!
EOKLCFHKJKCH*:: 
!
$BC!'KFCXJGFNJC!IGF!-OVKOCCFKOV!PKJBKO!#40!KH!BGWC!JG!JBC!IGUUGPKOV!HK`!
GFVNOK\NJKGOHc! 
!

8* )BCWKXNU=!;KGCOVKOCCFKOV=!-OLKFGOWCOJNU!NOT!$FNOHDGFJ!4MHJCWH!>);-$?!
:* )KLKU=!3CXBNOKXNU!NOT!3NOEINXJEFKOV!"OOGLNJKGO!>)33"?!
+* -UCXJFKXNU=!)GWWEOKXNJKGOH!NOT!)M^CF!4MHJCWH!>-))4?!
5* -OVKOCCFKOV!-TEXNJKGO!NOT!)COJCFH!>--)?!
l* -WCFVKOV!0FGOJKCFH!KO!%CHCNFXB!NOT!"OOGLNJKGO!>-0%"?!
6* "OTEHJFKNU!"OOGLNJKGO!NOT!/NFJOCFHBKDH!>""/?!

!
$BC!)KLKU=!3CXBNOKXNU!NOT!3NOEINXJEFKOV!"OOGLNJKGO!>)33"?!&FVNOK\NJKGO!BNH!IGEF!
DFGVFNW!XUEHJCFH=!CNXB!PKJB!IGEF!JG!HK`!FCHCNFXB!DFGVFNWH*!$BCM!NFC!UNKT!GEJ!KO!
GEJUKOC!IGFW!^COCNJB!JBC!^ETVCJ!HEWWNFM!JN^UC!^CUGP!KO!$N^UC!5*!3GHJ!GI!JBC!JC`J!KH!
JNYCO!TKFCXJUM!IFGW!JBC!DFGVFNW]H!PC^HKJC!NOT!CTKJCT!IGF!XGOJCOJ*!!
!
1!XGOLCFHNJKGO!PKJB!7CGFVC!,N\CUFKVV=!TKFCXJGF!GI!JBC!3NOEINXJEFKOV!NOT!
)GOHJFEXJKGO!3NXBKOCH!NOT!-QEKDWCOJ!/FGVFNW!PKJBKO!JBC!1TLNOXCT!
3NOEINXJEFKOV!)UEHJCF=!XGOLCMCT!HGWC!FGEVB!OEW^CFH!IGF!JBC!IEOTKOV!JBCHC!
DFGVFNWH!FCXCKLC=!NOT!NFC!HJNJCT!PBCO!NLNKUN^UC!^CUGP*!,C!FCDCNJCTUM!HJFCHHCT!JBNJ!
#40!TGCH!^NHKX!FCHCNFXB!NOT!OGJ!NDDUKXNJKGOH=!HG=!TCDCOTKOV!GO!BGP!WNOEINXJEFKOV!
KH!TCIKOCT=!GOC!XGEUT!XGOXUETC!JBNJ!KI!WNOEINXJEFKOV!KH!LKCPCT!NH!KOBCFCOJUM!NDDUKCT=!
\CFG!IEOTKOV!VGCH!JGPNFT!KJ!IFGW!#40*!,GPCLCF=!JBC!WNOEINXJEFKOV!HJGFM!KH!
G^LKGEHUM!WGFC!XGWDUC`=!KOXGFDGFNJKOV!^NHKX!NOT!NDDUKCT!NTLNOXCH*!!,C!NUHG!HNKT!
JBNJ!WNOEINXJEFKOV!KOOGLNJKGOH!WKVBJ!OGJ!GXXEF!C`XUEHKLCUM!PKJBKO!JBC!)33"!
DFGVFNW*!,KH!CHJKWNJC!IGF!HJFKXJ!WNOEINXJEFKOV!DFGVFNWH]!IEOTKOV!PNH!up8lg!
WKUUKGO*!!
!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
::!BJJDcaaPPP*OHI*VGLaN^GEJaVUNOXC*bHD!!
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!
)
)
)
)

&GMNK).A);ETVCJ!OEW^CFH!IGF!)33"*:+!1WGEOJH!HBGPO!KO!WKUUKGOH!GI!TGUUNFH*!!!
!

"&R&'1!8(NS.0&N.'!.0)!8.06;.N263&0V!900#R.2&#0!]"889^!E3V.0&-.2&#0!

H)R.0N()!8.06;.N263&0V!
!

R$BC!1TLNOXCT!3NOEINXJEFKOV!)UEHJCF!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!UCNTKOV!JG!
JFNOHIGFWNJKLC!NTLNOXCH!KO!WNOEINXJEFKOV!NOT!^EKUTKOV!JCXBOGUGVKCH!NXFGHH!HK\C!
HXNUCH!IFGW!ONOGWCJCFH!JG!YKUGWCJCFH=!PKJB!CWDBNHCH!GO!CIIKXKCOXM=!CXGOGWM=!
NOT!WKOKWNU!COLKFGOWCOJNU!IGGJDFKOJ*!!%CHCNFXB!KH!HEDDGFJCT!JG!TCLCUGD!
DFCTKXJKLC!NOT!FCNUkJKWC!WGTCUH=!OGLCU!C`DCFKWCOJNU!WCJBGTH!IGF!WNOEINXJEFKOV!
NOT!NHHCW^UM!GI!WNXFG=!WKXFG=!NOT!ONOGHXNUC!TCLKXCH!NOT!HMHJCWH=!NOT!NTLNOXCT!
HCOHKOV!NOT!XGOJFGU!JCXBOKQECH!IGF!WNOEINXJEFKOV!DFGXCHHCH*[ 

!
• .#657#,%54&68)#6")H:63%45,%&:6).#,+&6(3)#6")Eb5&$<(6%)^^)_c0=)<&--&:6)

o $BC!3)3-!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!UCNTKOV!JG!
KWDFGLCT!WNXBKOCH!NOT!NDDUKXNJKGOH!IGF!^GJB!WNOEINXJEFKOV!NOT!
XGOHJFEXJKGO*!!jCM!VGNUH!NFC!JG!NTLNOXC!JBC!JFNOHKJKGO!GI!JBCHC!
KOTEHJFKCH!IFGW!HYKUUk^NHCT!JG!YOGPUCTVCk^NHCT!NXJKLKJKCH!NOT!JG!
TCLCUGD!JBCW!NH!NXJKLKJKCH!PKJB!WKOKWNU!COLKFGOWCOJNU!NOT!HGXKCJNU!
KWDNXJ*!!$G!NXXGWDUKHB!JBCHC!VGNUH!JBC!DFGVFNW!CWDBNHK\CH!FCHCNFXB!
UCNTKOV!JG!N!IEOTNWCOJNU!EOTCFHJNOTKOV!GI!JBC!FCUCLNOJ!DBMHKXNU!
DFGXCHHCH!FCHEUJKOV!KO!^CJJCF!DFCTKXJKLC!WGTCUH!NOT!KWDFGLCT!
WNOEINXJEFKOV!NOT!XGOHJFEXJKGO!TCXKHKGO!WNYKOV*!!$BC!DFGVFNW!NUHG!
HEDDGFJH!FCHCNFXB!GO!HGUKT!IFCCIGFW!IN^FKXNJKGO!COXGWDNHHKOV!HXNUCH!
IFGW!WKXFGOH!JG!WCJCFH!>ONOGWCJCF!HXNUC!NTTKJKLC!WNOEINXJEFKOV!KH!
HEDDGFJCT!EOTCF!JBC!#NOGWNOEINXJEFKOV!DFGVFNW?*!

o )GOJNXJc!7CGFVC!,N\CUFKVV!mm!VBN\CUFKdOHI*VGL!mm!ng+*:A:*ng6o!
• .#657#,%54&68)E6%(4$4&3()N@3%(<)^^)_=)<&--&:6)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:+!BJJDcaaPPP*OHI*VGLaN^GEJa^ETVCJa!

6VGTFK)*JKD)
+08C1C)"USOHGSK)

!

+0)8CCB)
*HTOMPU)
$RSPGN)

+0)8CCB)
$%%$)
$RSPGN)

+0)8C1C)
"USOHGSK)

+0)8C11)
%KaPKUS)

$HEPTS) #KDRKTS)

6''3) p8n5*A+! pln*A6! p8oo*gg! p:g6*lg! p8o*lg! A*os!

!!%CHCNFXB! p8l:*g6! pl6*:g! p865*8g! p8o:*8g! p8o*gg! 88*gs!

)))))B#6:3,#-())
)))))N,&0)#6")E680))
)))))H(6%(43)

_R0Q?) ^) _=01=) _=01=) ^) ^)

!!0NXKUKJKCH! p::*on! p8*n6! p:+*Ag! p:5*5g! pg*lg! :*8s!
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!
o $BC!3-4!DFGVFNW!HEDDGFJH!FCHCNFXB!GO!TCHKVO=!DUNOOKOV=!NOT!XGOJFGU!

GI!GDCFNJKGOH!KO!WNOEINXJEFKOV!COJCFDFKHCH*!!%CHCNFXB!KH!HEDDGFJCT!
JBNJ!KWDNXJH!JBC!NONUMJKXNU!NOT!XGWDEJNJKGONU!JCXBOKQECH!FCUCLNOJ!JG!
C`JCOTCT!COJCFDFKHC!GDCFNJKGOH!NOT!JBNJ!GIICF!JBC!DFGHDCXJ!GI!
KWDUCWCOJN^UC!HGUEJKGOH*!!$GDKXH!GI!KOJCFCHJ!KOXUETC!NONUMJKXNU!NOT!
XGWDEJNJKGONU!JGGUH!IGF!DUNOOKOV=!WGOKJGFKOV=!XGOJFGU=!NOT!HXBCTEUKOV!
GI!WNOEINXJEFKOV!NOT!TKHJFK^EJKGO!GDCFNJKGOH=!NOT!TCLCUGDWCOJ!GI!
WCJBGTH!IGF!GDJKWK\NJKGO!GI!WNOEINXJEFKOV!COJCFDFKHCH!KO!JBC!
DFCHCOXC!GI!N!BKVB!TCVFCC!GI!EOXCFJNKOJM!NOT!FKHY* 

o )GOJNXJc!)CFFM!jUCKO!mm!XYUCKOdOHI*VGL!mm!ng+*:A:*l+6l!
• .#%(4&#-3);4:,(33&68)#6").#657#,%54&68)^^)_?Q)<&--&:6)

o $BC!3/3!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!JBC!
KOJCFFCUNJKGOHBKD!GI!WNJCFKNUH!DFGXCHHKOV=!HJFEXJEFC=!DCFIGFWNOXC!NOT!
DFGXCHH!XGOJFGU*!!1ONUMJKXNU=!C`DCFKWCOJNU=!NOT!OEWCFKXNU!HJETKCH!NFC!
HEDDGFJCT!XGLCFKOV!DFGXCHHKOV!WCJBGTH!HEXB!NH!WGUTKOV=!IGFVKOV=!
XNHJKOV=!PCUTKOV=!BMTFGIGFWKOV=!XGWDGHKJC!UNMED=!NOT!GJBCF!WNJCFKNUH!
DFGXCHHKOV!NDDFGNXBCH*!!-WDBNHKH!KH!DUNXCT!GO!COLKFGOWCOJNUUM!
^COKVO!WNOEINXJEFKOV!NOT!LKFJENU!WNOEINXJEFKOV*!!%CHCNFXB!UCNTKOV!JG!
JBC!TCLCUGDWCOJ!GI!OGLCU!DFGXCHHCH!NOT!OGLCU!BM^FKT!DFGXCHHKOV!
JCXBOKQECH!JG!NXBKCLC!OCJ!HBNDC!DFGTEXJH!NOT!XGWDUC`!WEUJKkHXNUC=!
WEUJKkIEOXJKGONU!DFGTEXJH!PKJB!HEDCFKGF!QENUKJM!NOT!DCFIGFWNOXC!KH!
NUHG!HEDDGFJCT*!

o )GOJNXJc!3NFM!$GOCM!mm!WJGOCMdOHI*VGL!mm!ng+*:A:*nggo!
• B#6:.#657#,%54&68)U)_G0=)<&--&:6)

o $BC!#3!DFGVFNW!HEDDGFJH!FCHCNFXB!NOT!CTEXNJKGO!GO!WNOEINXJEFKOV!
NJ!JBC!ONOGHXNUC=!NOT!JBC!JFNOHICF!GI!FCHCNFXB!FCHEUJH!KO!ONOGHXKCOXC!
NOT!ONOGJCXBOGUGVM!JG!KOTEHJFKNU!NDDUKXNJKGOH*!$BC!DFGVFNW!
CWDBNHK\CH!N!HMHJCWH!NDDFGNXB!JG!HXNUCkED!GI!ONOGJCXBOGUGVM!IGF!
BKVB!FNJC!DFGTEXJKGO=!FCUKN^KUKJM=!FG^EHJOCHH=!MKCUT!NOT!XGHJ=!NOT!
DFGWGJCH!KOJCVFNJKGO!GI!ONOGHJFEXJEFCH!JG!IEOXJKGONU!WKXFG!TCLKXCH!
NOT!WCHGaWNXFGHXNUC!HMHJCWH*!!4DCXKNU!CWDBNHCH!NFC!GO!
COLKFGOWCOJNU=!BCNUJB=!NOT!HGXKCJNU!NHDCXJH!GI!ONOGJCXBOGUGVM!NOT!
ONOGWNOEINXJEFKOV* 

o )GOJNXJc!4BNGXBCO!)BCO!mm!HBXBCOdOHI*VGL!mm!ng+*:A:*nlln 
!

8(NS.0&N/!.0)!,0V&0((3&0V!8.2(3&.'/!
!
R$BC!3CXBNOKXH!NOT!-OVKOCCFKOV!3NJCFKNUH!)UEHJCF!HEDDGFJH!IEOTNWCOJNU!
FCHCNFXB!NKWCT!NJ!NTLNOXCH!KO!JBC!JFNOHIGFWNJKGO!NOT!EHC!GI!COVKOCCFKOV!
WNJCFKNUH!CIIKXKCOJUM=!CXGOGWKXNUUM=!NOT!HEHJNKON^UM*!!$BC!XUEHJCF]H!DFGVFNWH!
HEDDGFJ!FCHCNFXB!JGDKXH!FCUNJKOV!JG!JBC!TCHKVO!NOT!EHC!GI!HGUKT!NOT!^KGUGVKXNU!
WNJCFKNUH!JBNJ!HDNO!WEUJKDUC!JKWC!HXNUCH!NOT!UCOVJB!HXNUCH!IFGW!ONOGWCJCFH!
JG!WCJCFH*[!
!

• X(:.(,+#6&,3)#6")X(:9(,+6&,#-)N@3%(<3)
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!
o $BC!7-&33!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!JBC!

WCXBNOKXH!NOT!COVKOCCFKOV!DFGDCFJKCH!GI!VCGUGVKX!WNJCFKNUH!KOXUETKOV!
JBC!WCXBNOKXNU!DFGDCFJKCH!GI!HGKU!NOT!FGXY=!WCXBNOKXNUUM!HJN^KUK\CT!
NOT!^KGUGVKXNUUM!WGTKIKCT!HGKU=!NOT!GO!ONJEFNU!DFGXCHHCH=!HEXB!NH!
BMTFNEUKX=!^KGUGVKXNU!NOT!JBCFWNU=!JBNJ!NIICXJ!JBC!^CBNLKGF!GI!JBCHC!
WNJCFKNUH*!$BC!DFGVFNW!NUHG!IEOTH!FCHCNFXB!GO!HGKUkHJFEXJEFC!
KOJCFNXJKGO!NOT!UKQECINXJKGO*!4EDDGFJ!KH!DFGLKTCT!IGF!JBCGFCJKXNU!
HJETKCH=!XGOHJKJEJKLC!NOT!OEWCFKXNU!WGTCUKOV=!UN^GFNJGFM=!XCOJFKIEVC=!
NOT!IKCUTkJCHJKOV* 

o )GOJNXJc!%KXBNFT!0FNVNH\M!mm!FIFNVNH\dOHI*VGL!mm!ng+*:A:*ng88! )
• .#%(4&#-3)#6")N547#,()E68&6((4&68)^^)_I)<&--&:6))

o $BC!34-!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!UCNTKOV!JG!N!^CJJCF!
EOTCFHJNOTKOV!GI!JBC!CIICXJ!GI!WKXFGHJFEXJEFC=!HEFINXCH=!NOT!XGNJKOVH!
GO!JBC!DFGDCFJKCH!NOT!DCFIGFWNOXC!GI!COVKOCCFKOV!WNJCFKNUH_!NOT!JBC!
EUJKWNJC!XGOJFGU!GI!JBCHC!DFGDCFJKCH!JBFGEVB!WNJCFKNU!TCHKVO*!!&I!
DNFJKXEUNF!KOJCFCHJ!KH!WNJCFKNUH!HCFLKXC!EOTCF!XGOTKJKGOH!HEXB!NH!
KWDNXJ=!JCWDCFNJEFC!C`JFCWCH=!XGFFGHKGO=!G`KTNJKGO=!NOT!IFKXJKGO*!!$BC!
DFGVFNW!NUHG!HEDDGFJH!FCHCNFXB!UCNTKOV!JG!^KGWCTKXNU!NDDUKXNJKGOH!GI!
WNJCFKNUH*!!0EOTCT!FCHCNFXB!KOXUETCH!^GJB!C`DCFKWCOJNU!NOT!
JBCGFCJKXNU!NDDFGNXBCH* 

o )GOJNXJc!)UNFY!)GGDCF!mm!XXGGDCFdOHI*VGL!mm!ng+*!:A:*noAA 
• .(,+#6&,3):7).#%(4&#-3)

o $BC!3&3!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!HGUKT!
WCXBNOKXH!KOXUETKOV!JBCGFCJKXNU=!NONUMJKXNU=!NOT!XGWDEJNJKGONU!
NDDFGNXBCH=!WGTCUk^NHCT!HKWEUNJKGO=!NOT!JBC!TCLCUGDWCOJ!GI!
XGOHJKJEJKLC!WGTCUH*!-WDBNHKH!KH!DUNXCT!GO!JBC!IEOTNWCOJNU!
EOTCFHJNOTKOV!GI!C`KHJKOV!NOT!CWCFVKOV!WNJCFKNU!NOT!HJFEXJEFNU!
HMHJCWH!^CBNLKGF!NXFGHH!JKWC!NOT!UCOVJB!HXNUCH=!KOXUETKOV!
C`DCFKWCOJNU!NOT!NONUMJKXNU!FCHCNFXB!GO!TCIGFWNJKGO=!INJKVEC=!NOT!
IFNXJEFC*!$BCFC!KH!HKVOKIKXNOJ!KOJCFCHJ!KO!JCXBOKQECH!JBNJ!NTTFCHH!JBC!
JBCGFCJKXNU!^NHKH!GI!WEUJKHXNUC!WCJBGTH* 

o )GOJNXJc!7UNEXKG!/NEUKOG!mm!VDNEUKOGdOHI*VGL!mm!ng+*:A:*ng6g 
• B#6:)#6")J&:).(,+#6&,3)

o $BC!#;3!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!KO!^KGWCXBNOKXH!
NOT!ONOGWCXBNOKXH*!!%CHCNFXB!GO!^KGWCXBNOKXH!IGXEHCH!GO!JBC!
WCXBNOKXNU!DFGDCFJKCH!NOT!^CBNLKGF!GI!^KGUGVKXNU!WNJCFKNUH!NOT!
HJFEXJEFCH=!KOXUETKOV!XCUUH=!JKHHEC=!WEHXUCH=!^GOCH=!NOT!DFGHJBCJKX!
KWDUNOJH*!!%CHCNFXB!GO!ONOGWCXBNOKXH!IGXEHCH!GO!JBC!EOKQEC!
DFGDCFJKCH!GI!ONOGkHXNUC!DNFJKXUCH!NOT!WKXFGHJFEXJEFNU!ICNJEFCH!NOT!
JBCKF!CIICXJH!GO!JBC!WNXFGHXGDKX!WCXBNOKXH!NOT!DFGDCFJKCH!GI!
WNJCFKNUH=!HEFINXCH=!NOT!HJFEXJEFCH!JBNJ!XGOJNKO!JBCW*!

o )GOJNXJc!7UNEXKG!/NEUKOG!mm!VDNEUKOGdOHI*VGL!mm!ng+*:A:*ng6g 
• N%45,%54#-).#%(4&#-3)#6").(,+#6&,3))

o $BC!433!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!JBC!^CBNLKGF!GI!
XKLKU!KOIFNHJFEXJEFC!WNJCFKNUH!NOT!JBC!WCXBNOKXH!GI!HJFEXJEFNU!
XGWDGOCOJH!KO!JBC!^EKUJ!COLKFGOWCOJ*!!&I!DNFJKXEUNF!KOJCFCHJ!KH!
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!
FCHCNFXB!GO!HJFEXJEFNU!XGWDGOCOJH!XGOHKHJKOV!GI!ONJEFNU!NOT!HMOJBCJKX!
WNJCFKNUH=!JBCKF!FCHDGOHC!JG!WCXBNOKXNU=!BMTFGJBCFWNU=!NOT!JKWCk
TCDCOTCOJ!UGNTH=!NOT!JBCKF!KWDNXJ!GO!UKICkXMXUC!DCFIGFWNOXC!NOT!
HEHJNKON^UC!TCLCUGDWCOJ!GI!JBC!XKLKU!KOIFNHJFEXJEFC* 

o )GOJNXJc!.NPFCOXC!;NOY!mm!U^NOYdOHI*VGL!mm!ng+*:A:*:86: 
)

B(/&'&(02!.0)!?6/2.&0.*'(!90;3./236N263(/!
!
$BC!%CHKUKCOJ!NOT!4EHJNKON^UC!"OIFNHJFEXJEFCH!)UEHJCF!HEDDGFJH!FCHCNFXB!JG!
NTLNOXC!IEOTNWCOJNU!YOGPUCTVC!NOT!KOOGLNJKGO!IGF!FCHKUKCOJ!NOT!HEHJNKON^UC!
XKLKU!KOIFNHJFEXJEFC!NOT!TKHJFK^EJCT!KOIFNHJFEXJEFC!OCJPGFYH*!!$BC!)UEHJCF!
IEOTH!FCHCNFXB!GO!VCGJCXBOKXNU=!HJFEXJEFNU=!NOT!CNFJBQENYC!COVKOCCFKOV=!
TKHJFK^EJCT!KOIFNHJFEXJEFC!HMHJCWH!WNONVCWCOJ!NOT!FCHDGOHC!JG!BN\NFTGEH!
CLCOJH*!!%CHCNFXB!GO!HGXKNU=!^CBNLKGFNU=!NOT!CXGOGWKX!KHHECH!FCUNJCT!JG!
ONJEFNU!NOT!JCXBOGUGVKXNU!BN\NFTH!KH!NUHG!KOLKJCT*!!$BC!XUEHJCF!DUNMH!N!WNbGF!
FGUC!KO!JBC!#NJKGONU!-NFJBQENYC!,N\NFTH!%CTEXJKGO!/FGVFNW!>#-,%/?=!
XFCNJCT!^M!)GOVFCHH!^M!JBC!-NFJBQENYC!,N\NFTH!%CTEXJKGO!1XJ!GI!8Ann*!

 
• H&'&-)F674#3%45,%54()N@3%(<3))

o $BC!)"4!DFGVFNW!HEDDGFJH!FCHCNFXB!UCNTKOV!JG!JBC!KOJCUUKVCOJ!
COVKOCCFKOV!GI!TKHJFK^EJCT!KOIFNHJFEXJEFC!HMHJCWH*!!1FCNH!GI!KOJCFCHJ!
KOXUETC!KOJFNk!NOT!KOJCFkTCDCOTCOXKCH!KO!KOIFNHJFEXJEFC!TCHKVO!NOT!
GDCFNJKGO!IGF!FCHKUKCOXC!NOT!HEHJNKON^KUKJM=!KOIFNHJFEXJEFC!DFGJCXJKGO=!
NOT!NTLNOXCT!KOIGFWNJKGO!JCXBOGUGVKCH!IGF!BCNUJB!WGOKJGFKOV=!
XGOTKJKGO!NHHCHHWCOJ=!TCJCFKGFNJKGO!NOT!NHHCJ!WNONVCWCOJ*!!4DCXKNU!
CWDBNHKH!KH!GO!FKHY!NONUMHKH=!UKICkXMXUC!IFNWCPGFYH=!XM^CFkCON^UCT!
HKWEUNJKGO=!NOT!JCXBOGUGVKCH!IGF!TCHKVO=!XGOHJFEXJKGO=!NOT!GDCFNJKGO!
GI!FCHKUKCOJ!NOT!HEHJNKON^UC!KOIFNHJFEXJEFC!OCJPGFYH*!

o )GOJNXJc!'COOKH!SCOVCF!mm!TPCOVCFdOHI*VGL!mm!ng+*:A:*o6g6!
• X(:48()E0)J4:O6W)D40)B(%O:4/)7:4)E#4%+b5#/()E68&6((4&68)N&<5-#%&:6)T(3(#4,+)!

o 'CHKVOCT!JG!NTLNOXC!YOGPUCTVC!TKHXGLCFM!NOT!KOOGLNJKGO!IGF!>8?!
CNFJBQENYC!NOT!JHEONWK!UGHH!FCTEXJKGO!GI!GEF!ONJKGOwH!XKLKU!
KOIFNHJFEXJEFC=!NOT!>:?!OCP!C`DCFKWCOJNU!HKWEUNJKGO!JCXBOKQECH!NOT!
KOHJFEWCOJNJKGO!IGF!#--4*!#--4!XGWDFKHCH!N!OCJPGFY!GI!CNFJBQENYC!
COVKOCCFKOV!C`DCFKWCOJNU!CQEKDWCOJ!HKJCH!NLNKUN^UC!IGF!
C`DCFKWCOJNJKGO!GOkHKJC!GF!KO!JBC!IKCUT!NOT!JBFGEVB!JCUCDFCHCOXC*!!

o )GOJNXJc!iGM!/NEHXBYC!mm!bDNEHXBYdOHI*VGL!mm!ng+*:A:*ng:5!
• X(:%(,+6&,#-)E68&6((4&68)!

o $BC!7$-!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!VCGJCXBOKXNU!
NHDCXJH!GI!XKLKU!KOIFNHJFEXJEFC=!HEXB!NH!IGEOTNJKGO!COVKOCCFKOV=!HKJC!
XBNFNXJCFK\NJKGO=!EOTCFVFGEOT!XGOHJFEXJKGO=!JEOOCUKOV=!TFKUUKOV=!NOT!
WKOKOV!COVKOCCFKOV*!!1UHG!KOXUETCT!KH!FCHCNFXB!GO!VCGCOLKFGOWCOJNU!
COVKOCCFKOV=!VCGJCXBOKXNU!CNFJBQENYC!COVKOCCFKOV!JBNJ!TGCH!OGJ!
KOLGULC!JBC!EHC!GI!7CGFVC!-*!;FGPO=!iF*!#CJPGFY!IGF!-NFJBQENYC!
-OVKOCCFKOV!4KWEUNJKGO!>#--4?!INXKUKJKCH=!NOT!VCGBN\NFTH!HEXB!NH!
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!
JHEONWKH=!UNOTHUKTCH=!WETHUKTCH!NOT!TC^FKH!IUGPH=!HXGEF=!NOT!CFGHKGO*!!
-WDBNHKH!KH!GO!KHHECH!GI!HEHJNKON^KUKJM!NOT!FCHKUKCOXC*!

o )GOJNXJc!%KXBNFT!0FNVNH\M!mm!FIFNVNH\dOHI*VGL!mm!ng+*:A:*ng88! )
• d#e#4").&%&8#%&:6)#6")N%45,%54#-)E68&6((4&68)!

o $BC!,34-!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!JBC!TCHKVO!NOT!
DCFIGFWNOXC!GI!HJFEXJEFNU!HMHJCWH!NOT!GO!OCP!JCXBOGUGVKCH!IGF!
KWDFGLKOV!JBC!^CBNLKGF=!HNICJM=!NOT!FCUKN^KUKJM!GI!HJFEXJEFNU!HMHJCWH!
NOT!JBCKF!FCHKHJNOXC!JG!ONJEFNU!BN\NFTH!HEXB!NH!CNFJBQENYCH!NOT!
JCXBOGUGVKXNU!BN\NFTH!>HEXB!NH!^GW^H?*!!1UHG!HEDDGFJCT!^M!JBC!
DFGVFNW!NFC!KOOGLNJKGOH!KO!NONUMHKH!NOT!WGTCUk^NHCT!HKWEUNJKGO!GI!
HJFEXJEFNU!^CBNLKGF!NOT!FCHDGOHC=!TCHKVO!XGOXCDJH!JBNJ!KWDFGLC!
HJFEXJEFNU!DCFIGFWNOXC=!FCUKN^KUKJM=!FCHKUKCOXC!NOT!HEHJNKON^KUKJM=!
HJFEXJEFNU!BCNUJB!WGOKJGFKOV=!NOT!NDDUKXNJKGOH!GI!OCP!XGOJFGU!
JCXBOKQECH!IGF!HJFEXJEFNU!HMHJCWH*!

o )GOJNXJc!3*!/*!4KOVB!mm!WDHKOVBdOHI*VGL!mm!ng+*:A:*ngo8!
• F674#3%45,%54().#6#8(<(6%)#6")Ef%4(<()E'(6%3)!

o $BC!"3--!DFGVFNW!IGXEHCH!GO!JBC!KWDNXJ!GI!UNFVCkHXNUC!BN\NFTH!GO!
XKLKU!KOIFNHJFEXJEFC!NOT!HGXKCJM!NOT!GO!FCUNJCT!KHHECH!GI!DFCDNFCTOCHH=!
FCHDGOHC=!WKJKVNJKGO=!NOT!FCXGLCFM*!!$BC!DFGVFNW!HEDDGFJH!FCHCNFXB!
JG!KOJCVFNJC!WEUJKDUC!KHHECH!IFGW!COVKOCCFKOV=!HGXKNU=!^CBNLKGFNU=!
DGUKJKXNU=!NOT!CXGOGWKX!HXKCOXCH*!!"J!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!
JBC!KOJCFTCDCOTCOXC!GI!XKLKU!KOIFNHJFEXJEFC!NOT!HGXKCJM=!TCLCUGDWCOJ!
GI!HEHJNKON^UC!KOIFNHJFEXJEFCH=!NOT!XKLKU!KOIFNHJFEXJEFC!LEUOCFN^KUKJM!
NOT!FKHY!FCTEXJKGO*!

o )GOJNXJc!'COOKH!SCOVCF!mm!TPCOVCFdOHI*VGL!mm!ng+*:A:*o6g6!
!

?+/2($/!,0V&0((3&0V!.0)!G(/&V0!
!

$BC!4MHJCWH!-OVKOCCFKOV!NOT!'CHKVO!)UEHJCF!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!
GO!JBC!TCXKHKGOkWNYKOV!NHDCXJH!GI!COVKOCCFKOV=!KOXUETKOV!TCHKVO=!XGOJFGU=!NOT!
GDJKWK\NJKGO!NH!NDDUKCT!NJ!UCLCUH!FNOVKOV!IFGW!XGWDGOCOJ!JG!COJCFDFKHC!
HMHJCWH*!!!4EDDGFJCT!FCHCNFXB!C`NWDUCH!KOXUETC!HCOHGFH=!HCOHKOV*!NOT!JBC!EHC!
GI!HCOHGF!TNJN!KO!TCXKHKGOkWNYKOV!NOT!XGOJFGU=!NOT!C`JCOTH!JG!HCFLKXC!
COJCFDFKHC!HMHJCWH!JBNJ!NTTFCHH!BCNUJBXNFC!TCUKLCFM*!!4EDDGFJ!KH!DFGLKTCT!JG!
CON^UC!NTLNOXCH!KO!COVKOCCFKOV!TCXKHKGOkWNYKOV=!GDJKWK\NJKGO!NOT!XGOJFGU=!
NOT!JBCKF!NDDUKXNJKGO!JG!COVKOCCFCT!HMHJCWH*!

!
• H:6%4:-)N@3%(<3!

o $BC!)4!DFGVFNW!HEDDGFJH!KOOGLNJKLC!FCHCNFXB!GO!XGOJFGU!JBCGFM!NOT!
XGOJFGU!JCXBOGUGVM!TFKLCO!^M!FCNU!UKIC!NDDUKXNJKGOH*!!$BC!DFGVFNW!
NXXCDJH!DFGDGHNUH!GO!JFNOHIGFWNJKLC!FCHCNFXB!KO!CHJN^UKHBCT!JGDKX!
NFCNH!HEXB!NH!WGTCUk^NHCT!XGOJFGU*!!,GPCLCF=!JBC!DFGVFNW!CWDBNHKH!
KH!GO!DNFNTKVWkHBKIJKOV!KTCNH!IGF!XGOJFGU!HJFNJCVKCH!JBNJ!WNM!^C!
KOHDKFCT!^M!ONJEFC=!EOXGOLCOJKGONU!NDDUKXNJKGOH=!NOT!JBC!XGW^KOCT!
FGUC!GI!ICCT^NXY!NOT!EOXCFJNKOJM!KO!HMHJCWH!JBNJ!KOXGFDGFNJC!UNFVC!
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!
OEW^CFH!GI!HCOHGFH!NOT!NXJENJGFH*!!#CP!HCOHGF!NOT!NXJENJGF!XGOXCDJH!
JBNJ!KOJCVFNJC!ICCT^NXY!NOT!HKVONU!DFGXCHHKOV!JG!NXBKCLC!N!HCOHKOV!GF!
NXJENJKGO!G^bCXJKLC!NFC!NUHG!IEOTCT*!

o )GOJNXJc!!4EBNTN!iNMNHEFKMN!mm!HbNMNHEFdOHI*VGL!mm!ng+*:A:*ng85!
• 2@6#<&,#-)N@3%(<3!

o $BKH!DFGVFNW!HEDDGFJH!KOOGLNJKLC!FCHCNFXB!GO!JBC!JBCGFKCH!GI!
TMONWKXNU!HMHJCWH=!KOXUETKOV!OCP!NONUMJKXNU!NOT!XGWDEJNJKGONU!JGGUH=!
NH!PCUU!NH!JBC!OGLCU!NDDUKXNJKGO!GI!TMONWKXNU!HMHJCWH!JG!COVKOCCFCT!
HMHJCWH*!!$BC!DFGVFNW!KH!CHDCXKNUUM!KOJCFCHJCT!KO!JFNOHIGFWNJKLC!
FCHCNFXB!KO!JBC!NFCN!GI!XGWDUC`!HMHJCWH=!EOXCFJNKO!GF!HJGXBNHJKX!
OGOUKOCNF!TMONWKXNU!HMHJCWH=!WGTCU!GFTCF!FCTEXJKGO!GI!OGOUKOCNF!GF!
KOIKOKJC!TKWCOHKGONU!TMONWKXNU!HMHJCWH=!TKHXFCJC!OGOUKOCNF!TMONWKXNU!
HMHJCWH=!NOT!WGTCUKOV=!HKWEUNJKGO=!NONUMHKH!NOT!TCHKVO!GI!WEUJKkHXNUC!
WEUJKkDBMHKXH!TMONWKXNU!HMHJCWH*!!

o 1TTKJKGONU!KOIGFWNJKGO!KH!NLNKUN^UC!KO!JBC!x'CNF!)GUUCNVEC!.CJJCFx!#40!
gokgnA!JKJUCT!x(OHGUKXKJCT!DFGDGHNUH!JG!JBC!'MONWKXNU!4MHJCWH!
DFGVFNW!KO!JBC!'KLKHKGO!GI!)KLKU=!3CXBNOKXNU!NOT!3NOEINXJEFKOV!
"OOGLNJKGO!>-#7?!NOT!JBC!1DDUKCT!3NJBCWNJKXH!/FGVFNW!KO!JBC!
'KLKHKGO!GI!3NJBCWNJKXNU!4XKCOXCH!>3/4?!1TTFCHHKOV!)FGHHXEJJKOV!
$GDKXH!KO!$BCGFM!NOT!1DDUKXNJKGO!GI!'MONWKXNU!4MHJCWH=x!NLNKUN^UC!
NJc!BJJDcaaPPP*OHI*VGLaDE^UKXNJKGOHaDE^qHEWW*bHDZGTHqYCMeOHIgog

nA*!
o )GOJNXJc!-TENFTG!3KHNPN!mm!CWKHNPNdOHI*VGL!mm!ng+*:A:*l+l+!

• E68&6((4&68)2(3&86)#6")F66:'#%&:6)!
o $BC!-'"!DFGVFNW!HEDDGFJH!FCHCNFXB!UCNTKOV!JG!TCHKVO!JBCGFM!NOT!JG!

JGGUH!NOT!WCJBGTH!JBNJ!CON^UC!KWDUCWCOJNJKGO!GI!JBC!DFKOXKDUCH!GI!
TCHKVO!JBCGFM!KO!JBC!DFNXJKXC!GI!TCHKVO!NXFGHH!JBC!IEUU!HDCXJFEW!GI!
COVKOCCFCT!DFGTEXJH*!$BC!DFGVFNW!IGXEH!KH!GO!VNKOKOV!NO!
EOTCFHJNOTKOV!GI!JBC!^NHKX!DFGXCHHCH!NOT!DBCOGWCON!EOTCFUMKOV!N!
BGUKHJKX=!UKICkXMXUC!LKCP!GI!TCHKVO!PBCFC!JBC!JGJNU!HMHJCW!UKICkXMXUC!
XGOJC`J!FCXGVOK\CH!JBC!OCCT!IGF!NTLNOXCT!EOTCFHJNOTKOV!GI!JBC!
KTCOJKIKXNJKGO!NOT!TCIKOKJKGO!GI!DFCICFCOXCH=!NONUMHKH!GI!NUJCFONJKLCH=!
CIICXJKLC!NXXGWWGTNJKGO!GI!EOXCFJNKOJM!KO!TCXKHKGOkWNYKOV=!NOT!JBC!
FCUNJKGOHBKD!^CJPCCO!TNJN!NOT!YOGPUCTVC!KO!N!TKVKJNUUMkHEDDGFJCT!
DFGXCHH*!$BC!DFGVFNW!IEOTH!NTLNOXCH!KO!^NHKX!TCHKVO!JBCGFM=!JGGUH=!
NOT!HGIJPNFC!JG!KWDUCWCOJ!TCHKVO!JBCGFM!NOT!OCP!TCHKVO!WCJBGTH!
JBNJ!HDNO!WEUJKDUC!TGWNKOH=!HEXB!NH!TCHKVO!IGF!JBC!COLKFGOWCOJ!NOT!
IGF!WNOEINXJEFN^KUKJM*!

o )GOJNXJc!)BFKHJKON!;UGC^NEW!mm!X^UGC^NEdOHI*VGL!mm!ng+*:A:*o++g!
• Y$(4#%&:63)T(3(#4,+)!

o $BC!&%!DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!UCNTKOV!JG!JBC!
XFCNJKGO!GI!KOOGLNJKLC!WNJBCWNJKXNU!WGTCUH=!NONUMHKH=!NOT!NUVGFKJBWH!
IGF!GDJKWNU!GF!OCNF!GDJKWNU!TCXKHKGOkWNYKOV=!NDDUKXN^UC!JG!JBC!TCHKVO!
NOT!GDCFNJKGO!GI!WNOEINXJEFKOV=!HCFLKXC=!NOT!GJBCF!XGWDUC`!HMHJCWH*!
"O!NTTKJKGO!JG!JBC!JFNTKJKGONU!NFCNH!GI!&DCFNJKGOH!%CHCNFXB!PBKXB!
KOXUETCH!TKHXFCJC!NOT!XGOJKOEGEH!GDJKWK\NJKGO!NH!PCUU!NH!HJGXBNHJKX!
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!
WGTCUKOV!NOT!NONUMHKH=!OCP!FCHCNFXB!JBFEHJH!KOXUETC!HKWEUNJKGO!
GDJKWK\NJKGO!NOT!HCUIkGDJKWK\KOV!HMHJCWH!JBNJ!XNO!G^HCFLC=!UCNFO=!NOT!
NTNDJ!JG!XBNOVKOV!COLKFGOWCOJH*!

o )GOJNXJc!%G^CFJ!4WKJB!mm!FUHWKJBdOHI*VGL!mm!ng+*:A:*nAg:!
• N(63:43)#6")N(63&68)N@3%(<3)^^)_R)<&--&:6)!

o $BC!444!DFGVFNW!HEDDGFJH!FCHCNFXB!GO!WCJBGTH!JG!NXQEKFC!NOT!EHC!
HCOHGF!TNJN!GO!XKLKU=!WCXBNOKXNU=!NOT!WNOEINXJEFKOV!HMHJCWH*!!$BC!
DFGVFNW!HEDDGFJH!IEOTNWCOJNU!FCHCNFXB!GO!NTLNOXCT!NXJENJGFH=!
HCOHGFH=!PKFCUCHH!HCOHGF!OCJPGFYH=!OCP!WNJCFKNUH!NOT!XGOXCDJH!IGF!
HCOHKOV!NDDUKXNJKGOH=!DGPCF!VCOCFNJKGO!NOT!COCFVM!HEDDUM!IGF!HCOHGFH!
NOT!HCOHKOV!HMHJCWH*!!1UHG!GI!KOJCFCHJ!KH!FCHCNFXB!GO!JBC!HJFNJCVKX!
KOXGFDGFNJKGO!GI!HCOHGFH!KOJG!^GJB!ONJEFNU!NOT!COVKOCCFCT!HMHJCWH!JG!
NXBKCLC!CIICXJKLC!TNJN!NXQEKHKJKGO!NOT!GO!DFGXCHHKOV!NOT!JFNOHWKHHKGO!
GI!HCOHGF!TNJN*!

o )GOJNXJc!4BKB!)*!.KE!mm!HUKEdOHI*VGL!mm!ng+*:A:*o+6g!
• N(4'&,()E6%(4$4&3()N@3%(<3!

o $BC!4-4!DFGVFNW!HEDDGFJH!FCHCNFXB!GO!HJFNJCVKX!TCXKHKGO!WNYKOV=!
TCHKVO=!DUNOOKOV!NOT!GDCFNJKGO!GI!XGWWCFXKNU=!OGODFGIKJ=!NOT!
KOHJKJEJKGONU!HCFLKXC!COJCFDFKHCH!PKJB!JBC!VGNU!GI!KWDFGLKOV!JBCKF!
GLCFNUU!CIICXJKLCOCHH!NOT!XGHJ!FCTEXJKGO*!!$BC!DFGVFNW!BNH!N!DNFJKXEUNF!
IGXEH!GO!BCNUJBXNFC!NOT!GJBCF!HKWKUNF!DE^UKX!HCFLKXC!KOHJKJEJKGOH=!NOT!
CWDBNHK\CH!FCHCNFXB!JGDKXH!UCNTKOV!JG!WGFC!CIICXJKLC!HMHJCWH!
WGTCUKOV!NOT!NONUMHKH!NH!N!WCNOH!JG!KWDFGLCT!DUNOOKOV=!FCHGEFXC!
NUUGXNJKGO=!NOT!DGUKXM!TCLCUGDWCOJ*!

o )GOJNXJc!)CFFM!jUCKO!mm!XYUCKOdOHI*VGL!mm!ng+*:A:*l+6l!
!
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!

Q3(/&)(02c/!"#60N&'!#;!H)R&/#3/!#0!?N&(0N(!.0)!:(NS0#'#V+!d!
Q(0)&0V!?26)+!
!
/)14$!KH!NO!NTLKHGFM!VFGED!GI!UCNTKOV!HXKCOJKHJH!NOT!COVKOCCFH!ONWCT!^M!JBC!SBKJC!
,GEHC!NH!NTLKHGFH!JG!JBC!/FCHKTCOJ!NOT!JBC!-`CXEJKLC!&IIKXC!GI!JBC!/FCHKTCOJ*!/)14$!
WNYCH!DGUKXM!FCXGWWCOTNJKGOH!KO!NFCNH!RPBCFC!EOTCFHJNOTKOV!GI!HXKCOXC=!
JCXBOGUGVM=!NOT!KOOGLNJKGO!KH!YCM!JG!HJFCOVJBCOKOV!GEF!CXGOGWM!NOT!IGFWKOV!DGUKXM!
JBNJ!PGFYH!IGF!JBC!1WCFKXNO!DCGDUC*[!/)14$!KH!NTWKOKHJCFCT!^M!JBC!SBKJC!,GEHC!
&IIKXC!GI!4XKCOXC!NOT!$CXBOGUGVM!/GUKXM!>&4$/?*!:5!!
!
/)14$!XGOLCOCT!N!HJETM!GI!NTLNOXCT!WNOEINXJEFKOV!KO!3NFXB!:g8g=!)BNKFCT!^M!-FKX!
4XBWKTJ=!)-&!GI!7GGVUC=!NOT=!'F*!4BKFUCM!1OO!iNXYHGO=!DFCHKTCOJ!GI!%COHHCUNCF!
/GUMJCXBOKX!(OKLCFHKJM!>%/"?*!SGFYKOV!HCHHKGOH!GI!JBC!HJETM!VFGED!PCFC!BCUT!GO!
3NFXB!8A=!:g8g!NOT!iEUM!86=!:g8g!PKJB!N!FCDGFJ!UKYCUM!^M!JBC!COT!GI!JBC!MCNF*!!
!
$BC!HJETM!KH!C`NWKOKOV!N!FNOVC!GI!JGDKXH=!KOXUETKOV!HEXB!KHHECH!NHc:l!!
!
8*!SBNJ!3,&(6%&7&,)#6")%(,+6&,#-)"('(-:$<(6%3)NDDUM!JG!N!PKTC!FNOVC!GI!NTLNOXCT!
WNOEINXJEFKOV!KOTEHJFKCHZ!SBNJ!NFC!JBC!YCM!NTLNOXCT!XEJJKOVkCTVC!JCXBOGUGVKCH=!
FCUCLNOJ!NXFGHH!WEUJKDUC!KOTEHJFKCH=!JBNJ!HBGP!JBC!WGHJ!DGJCOJKNU!IGF!NTLNOXCT!
WNOEINXJEFKOVZ!
:*!SBNJ!NFC!HGWC!DGHHK^UC!6(O),:6,($%3)GI!NTLNOXCT!WNOEINXJEFKOV!JBNJ!WKVBJ!
NDDUM!JG!N!PKTC!FNOVC!GI!KOTEHJFKCHZ!
+*!SBNJ!KH!JBC!NDDFGDFKNJC!4:-():7)8:'(46<(6%)3,&(6,()#6")%(,+6:-:8@)$4:84#<3)#6")
$:-&,&(3)KO!NTLNOXCT!WNOEINXJEFKOVZ!1J!PBNJ!DGKOJ!KH!VGLCFOWCOJ!KOJCFLCOJKGO!
NDDFGDFKNJCZ!SBCFC!KH!JBC!NDDFGDFKNJC!UKOC!^CJPCCO!VGLCFOWCOJ!NOT!KOTEHJFM!
NXJKGOH!JNYKOV!KOJG!NXXGEOJ!JKWKOV!KO!JBC!KOOGLNJKGO!DFGXCHH!NOT!UCLCFNVC!DGKOJHZ!
'GCH!JBC!KOJCFLCOJKGO!DGKOJ!LNFM!^M!KOTEHJFM!GF!HCXJGFZ!
5*!SBNJ!NFC!+&3%:4&,#-)(f#<$-(3)PBCFC!ICTCFNU!GF!HJNJC!HXKCOXC!NOT!JCXBOGUGVM!
DFGVFNWH=!
DGUKXKCH!GF!NXJKLKJKCH!BNLC!COBNOXCT!NTLNOXCT!WNOEINXJEFKOVZ!
l*!SBNJ!7("(4#-)8:'(46<(6%)3,&(6,()#6")%(,+6:-:8@)$4:84#<3):4)$:-&,&(3=!KI!NOM=!
3+:5-")S()$5%)&6%:)$-#,()JG!NXXCUCFNJC!JBC!TCLCUGDWCOJ!NOT!NTGDJKGO!GI!NTLNOXCT!
WNOEINXJEFKOV!JCXBOGUGVKCH!^M!KOTEHJFMZ!,GP!WKVBJ!JBC!VGLCFOWCOJ!COXGEFNVC!
KOXFCNHCT!IEOTKOV!IGF!DFCkXGWDCJKJKLC!FCHCNFXB!^M!KOTEHJFMZ!
6*!SBNJ!S4:#")&674#3%45,%54#-)&<$4:'(<(6%3)NFC!XFKJKXNU!IGF!OCP!LCFHEH!C`KHJKOV!
COJCFDFKHCHZ!SBCFC!TG!DE^UKXaDFKLNJC!DNFJOCFHBKDH!DUNM!N!XFEXKNU!FGUCZ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:5!BJJDcaaPPP*PBKJCBGEHC*VGLaNTWKOKHJFNJKGOaCGDaGHJDaDXNHJaN^GEJ!
:l!!4EWWNFM!IFGW=!4XKCOXC!$CXBOGUGVM!/GUKXM!"OHJKJEJC!>4$/"?=!R$BC!%GUC!GI!7GLCFOWCOJ!4f$!

/FGVFNWH!KO!1TLNOXCT!3NOEINXJEFKOV*!SBKJC!/NDCFH!GO!vECHJKGOH!/GHCT!IGF!/)14$!4JETM!
GO!1TLNOXCT!3NOEINXJEFKOV!k!4EWWNFKCH=[!3NFXB!l=!:g8g*!!
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!

"#0N'6/&#0!
!
$BKH!HEWWNFM!KOTKXNJCH!JBNJ!N!HCFKCH!GI!ICTCFNU!NVCOXKCH!NFC!PGFYKOV!JGPNFTH!WGFC!
CIIKXKCOJ=!WGFC!KOOGLNJKLC!WNOEINXJEFKOV!KO!1WCFKXN*!$BC!IGEF!UCNTKOV!NVCOXKCH!BNLC!
N!XGW^KOCT!02:g8g!^ETVCJ!GI!FGEVBUM!pngn!WKUUKGO!>HCC!1DDCOTK`!;?=!
DFCTGWKONOJUM!IGF!WNOEINXJEFKOV!%f'!PKJB!HGWC!KWDUCWCOJNJKGO!>HEXB!NH!JBFGEVB!
#"4$]H!3-/!NOT!NHDCXJH!GI!'&']H!3NO$CXB?*!SBNJ!KH!NUHG!XUCNF=!BGPCLCF=!KH!PBKUC!
HGWC!GI!JBCKF!VGNUH!WNM!TKIICF!>K*C*!DFGVFNWH!PKJBKO!JBC!'G']H!IGXK=!GI!XGEFHC=!TG!OGJ!
OCXCHHNFKUM!WNJXB!ED!PKJB!JBGHC!GI!#40?=!JBCKF!PGFY!XGEUT!^COCIKJ!IFGW!IEFJBCF!
XGUUN^GFNJKGO!h!OGJ!GOUM!PKJB!CNXB!GJBCF=!^EJ!PKJB!EOKLCFHKJKCH!NOT!KOTEHJFM!NH!PCUU=!
KO!TCLCUGDKOV!N!XGWWGO!JCXBOGUGVM!%f'!NOT!KWDUCWCOJNJKGO!HJFNJCVM=!
!!
$BC!HJFCOVJBH!GI!JBC!LNFKGEH!GFVNOK\NJKGOH!XGEUT!^C!WGFC!XGWDUCWCOJNFM_!GOC!XNO!
XGOJCWDUNJC!N!BGUKHJKX=!XGGDCFNJKLC!CIIGFJ=!0GF!C`NWDUC=!#40]H!IGXEH!GO!^NHKX!
WNOEINXJEFKOV!FCHCNFXB!DFGLKTCH!N!DGHHK^UC!XGWDUCWCOJ!JG!'1%/1]H!NDDUKCT=!
JCXBOGUGVM!^FCNYJBFGEVB!NDDFGNXB=!PBKXB!KH!XGWDUCWCOJCT!^M!#"4$]H!
3NOEINXJEFKOV!-OVKOCCFKOV!.N^]H!CWDBNHKH!GO!HJNOTNFTH!NOT!WCJFGUGVM!NOT!^M!
'&-]H!"OTEHJFKNU!$CXBOGUGVM!/FGVFNW!NOT!KJH!CWDBNHKH!GO!COCFVM!CIIKXKCOXM*!!$BEH=!
WNOEINXJEFKOV!JCXBOGUGVKCH!XGEUT!CLGULC!IFGW!^NHKX!JBFGEVB!NDDUKCT!FCHCNFXB=!PKJB!
OCCTCT!HJNOTNFTH!NOT!CIIKXKCOXM*!!&O!JBC!KWDUCWCOJNJKGO!HKTC=!3NOJCXB]H!DFGVFNWH!
XGEUT!DFGLKTC!N!XFKJKXNU!JCHJ^CT!IGF!CLNUENJKOV!NOT!DFGLKOV!JBC!XGHJH=!DCFIGFWNOXC!
NOT!CIIKXKCOXM!GI!OCP!JCXBOGUGVKCH=!NOT!IGF!CLGULKOV!HEDDGFJKOV!DFGXCHHCH*!!"O!JEFO=!
#"4$]H!ONJKGOPKTC!3NOEINXJEFKOV!-`JCOHKGO!/FGVFNW!>3-/?!XGEUT!BCUD!NHHEFC!KJH!
TKHHCWKONJKGO!JG!HWNUU!NOT!WKTkHK\C!WNOEINXJEFCFH*!!&I!XGEFHC=!CNXB!NVCOXM!PGEUT!
BNLC!JG!FCWNKO!INKJBIEU!JG!KJH!EOTCFUMKOV!WKHHKGO!h!'G'!PKUU!HJKUU!OCCT!JG!HCFLC!KJH!
TCICOHC!WNOEINXJEFKOV!NOT!KOTEHJFKNU!WKHHKGO=!IGF!C`NWDUC!h!^EJ!JBCHC!WKHHKGOH!NFC!
^FGNT!COGEVB!JG!NUUGP!N!XGWDUCWCOJNFM!DFGVFNW!JG!CLGULC!JG!XFCNJC!WEJENU!
^COCIKJH!IGF!CNXB!NVCOXM]H!DFGVFNWH*!!!!!
!
"J!PGEUT!^C!DGHHK^UC=!KI!JBC!NVCOXKCH!NVFCCT=!JG!JFCNJ!HEXB!N!XGW^KOCT!CIIGFJ!NH!N!
IGFWNU!KOJCFNVCOXM!XGUUN^GFNJKLC!COJCFDFKHC*!!0GF!C`NWDUC=!JBC!#NJKGONU!
#NOGJCXBOGUGVM!"OKJKNJKLC=!N!XGWDUC`!COJCFDFKHC!KOLGULKOV!HKVOKIKXNOJ!IEOTKOV!NOT!
OEWCFGEH!NVCOXKCH=!KH!XGGFTKONJCT!NH!NO!KOJCFNVCOXM!^GTM!JBFGEVB!JBC!#NOGHXNUC!
4XKCOXC=!-OVKOCCFKOV!NOT!$CXBOGUGVM!>#4-$?!4E^XGWWKJJCC:6!PKJB!IGFWNU!HJNJEH!
EOTCF!JBC!C`CXEJKLC!GFTCFH!NOT!NEJBGFK\KOV!HJNJEJCH!NUUGPKOV!HEXB!XGGFTKONJKGO*!
7KLCO!JBC!KWDGFJNOXC!GI!1WCFKXNO!WNOEINXJEFKOV!KOOGLNJKGO=!XGGDCFNJKGO!NJ!JBKH!
UCLCU!XGEUT!^C!XGOHKTCFCT!IGF!NVCOXM!WNOEINXJEFKOV!CIIGFJH=:n!NOT!XGOOCXJCT!PKJB!
DFKLNJC!NOT!NXNTCWKX!HCXJGF!CIIGFJH=!JG!TCLCUGD!N!XGWWGO!HJFNJCVM*!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:6!BJJDcaaPPP*ONOG*VGLaBJWUaN^GEJaBGWCqN^GEJ*BJWU!!
:n!4JNJEH!NH!N!4E^XGWWKJJCC!>UKYC!#4-$?!EOTCF!JBC!#NJKGONU!4XKCOXC!NOT!$CXBOGUGVM!)GEOXKU!

>#4$)?=!PKJBKO!&4$/=!XGEUT!^C!XGOHKTCFCT!IGF!N!WNOEINXJEFKOV!KOKJKNJKLC*!
BJJDcaaPPP*PBKJCBGEHC*VGLaHKJCHaTCINEUJaIKUCHaWKXFGHKJCHaGHJDaOHJXkGFVkXBNFJ*DTI!



MY! @?ABC,D!EF!F,G,BHI!8HJAFH":AB9JK!,FFEB:?L$

!
!
!

H%%(0)&b!H!d!I&/2!#;!"#02.N2/!*+!Q3#V3.$!!
!
!

Q3#V3.$! 6ETSGRS)3TYEDHGSOET)
JH&K,)E1$L1()0I1$!&M1$N$<JOPJ$ /NEU!-FCWCOYGmm!DNEU*CFCWCOYGdTNFDN*WKU!

=)E)I$"*/D&',DC0,CD1$6F',1Q'$R$86G$$ 'COOKH!SCOVCF!mm!TPCOVCFdOHI*VGL!mm!ng+*:A:*o6g6!

=-*,D-I$6F',1Q'$R$86G$$ 4EBNTN!iNMNHEFKMN!mm!HbNMNHEFdOHI*VGL!mm!ng+*:A:*ng85!

<)'DCK,)E1$!&*C/&0,CD)*+$#10(*-I-+)1'$R$<JOPJ$$ SKUUKNW!)G^UCO\!mm!PKUUKNW*XG^UCO\dTNFDN*WKU!mm!ln8*:8o*565n!

<F*&Q)0&I$6F',1Q'$R$86G$$ -TENFTG!3KHNPN!mm!CWKHNPNdOHI*VGL!mm!ng+*:A:*l+l+!

9*+)*11D)*+$<1')+*$&*H$"**-E&,)-*$R$86G$$ )BFKHJKON!;UGC^NEW!mm!X^UGC^NEdOHI*VGL!mm!ng+*:A:*o++g!

G&SD)0&,)-*$#10(*-I-+F$<)E)')-*$R$8"6#$ 3NFY!.EXC!mm!WNFY*UEXCdOKHJ*VGL!mm!+g8*Anl*6lg5!

T1-!10(&*)0'$&*H$T1-#10(*)0&I$6F',1Q'$R$86G$$ %KXBNFT!0FNVNH\M!mm!FIFNVNH\dOHI*VGL!mm!ng+*:A:*ng88!!

T1-D+1$97$UD-V*:$WD7$81,V-DM$/-D$9&D,(XC&M1$
9*+)*11D)*+$6)QCI&,)-*$O1'1&D0($R$86G$$

iGM!/NEHXBYC!mm!bDNEHXBYdOHI*VGL!mm!ng+*:A:*ng:5!

T1-,10(*)0&I$9*+)*11D)*+$R$86G$$ %KXBNFT!0FNVNH\M!mm!FIFNVNH\dOHI*VGL!mm!ng+*:A:*ng88!!

Y&Z&DH$!),)+&,)-*$&*H$6,DC0,CD&I$9*+)*11D)*+$R$86G$$
3*!/*!4KOVB!mm!WDHKOVBdOHI*VGL!mm!ng+*:A:*ngo8!
!

"*/D&',DC0,CD1$!&*&+1Q1*,$&*H$9[,D1Q1$9E1*,'$R$
86G$

'COOKH!SCOVCF!mm!TPCOVCFdOHI*VGL!mm!ng+*:A:*o6g6!

!

"*,1II)+1*,$6F',1Q'$<)E)')-*$R$8"6#$$ -UCON!3CHHKON!mm!CUCON*WCHHKONdOKHJ*VGL!mm!+g8*Anl*+l8g!

!

!&*#10($N$<.<$
3KYC!'EOO!mm!WKXBNCU*TEOO*XJFdGHT*WKU!mm!ln8*::6*on68!
)MOJBKN!7GOHNULCH!mm!XMOJBKN*VGOHNULCHdGHT*WKU!mm!
ng+*6gn*l+8l!!>IGF!'G'!&II*!GI!JBC!4CXFCJNFM!3NOJCXB!/FGVFNW?!

!&*C/&0,CD)*+$&*H$=-*',DC0,)-*$!&0()*1'$&*H$
9XC)KQ1*,$

7CGFVC!,N\CUFKVV!mm!VBN\CUFKdOHI*VGL!mm!ng+*:A:*ng6o!

!&*C/&0,CD)*+$9*,1DKD)'1$6F',1Q$ )CFFM!jUCKO!mm!XYUCKOdOHI*VGL!mm!ng+*:A:*l+6l!

!&*C/&0,CD)*+$!1,D-I-+F$<)E)')-*$R$8"6#$$ jCLKO!iEFFCOH!mm!YCLKO*bEFFCOHdOKHJ*VGL!mm!+g8*Anl*l5o6!

!&*C/&0,CD)*+$6F',1Q'$"*,1+D&,)-*$<)E)')-*$R$8"6#$$ <KbNM!4FKOKLNHNO!mm!LKbNM*HFKOKLNHNOdOKHJ*VGL!mm!+g8*Anl*+lgo!

!&,1D)&I'$&*H$6CD/&01$9*+)*11D)*+$R$86G$ )UNFY!)GGDCF!mm!XXGGDCFdOHI*VGL!mm!ng+*!:A:*noAA!

!&,1D)&I'$PD-01'')*+$&*H$!&*C/&0,CD)*+$R$86G$$ 3NFM!$GOCM!mm!WJGOCMdOHI*VGL!mm!ng+*:A:*nggo!

!10(&*)0'$-/$!&,1D)&I'$R$86G$ 7UNEXKG!/NEUKOG!mm!VDNEUKOGdOHI*VGL!mm!ng+*:A:*ng6g!

8&*-$&*H$U)-$!10(&*)0'$R$86G$$ 7UNEXKG!/NEUKOG!mm!VDNEUKOGdOHI*VGL!mm!ng+*:A:*ng6g!

8&*-!&*C/&0,CD)*+$R$86G$$ 4BNGXBCO!)BCO!mm!HBXBCOdOHI*VGL!mm!ng+*:A:*nlln!

.K1D&,)-*'$O1'1&D0($R$86G$ %G^CFJ!4WKJB!mm!FUHWKJBdOHI*VGL!mm!ng+*:A:*nAg:!

PD10)')-*$9*+)*11D)*+$<)E)')-*$R$8"6#$$ 3KXBNCU!/GHJCY!mm!WKXBNCU*DGHJCYdOKHJ*VGL!mm!+g8*Anl*+56+!

61*'-D'$&*H$61*')*+$6F',1Q'$R$86G$ 4BKB!)*!.KE!mm!HUKEdOHI*VGL!mm!ng+*:A:*o+6g!

61DE)01$9*,1DKD)'1$6F',1Q'$R$86G$ )CFFM!jUCKO!mm!XYUCKOdOHI*VGL!mm!ng+*:A:*l+6l!

6,DC0,CD&I$!&,1D)&I'$&*H$!10(&*)0'$R$86G$$ .NPFCOXC!;NOY!mm!U^NOYdOHI*VGL!mm!ng+*:A:*:86:!

!



@?ABC,D!EF!F,G,BHI!8HJAFH":AB9JK!,FFEB:?L$ MZ!

!

H%%(0)&b!\!d!?6$$.3+!#;!F()(3.'!8.06;.N263&0V!F60)&0V!.2!
F#63!I(.)&0V!HV(0N&(/e!
!
!

HV(0N+!! $IIDE_OHGSK)+PTLOTF)4KJKN))

<1K&D,Q1*,$-/$<1/1*'1$\<JOPJ$
&*H$!&*,10(]:$,-,&I$$

up:65*5!WKUUKGO!

<1K&D,Q1*,$-/$9*1D+F:$,-,&I$$$ !!!!!!!!!!!!!!!!!!up!!A6!WKUUKGO!

8"6#:$,-,&I$$ up8lo*A!WKUUKGO!

86G:$,-,&I$ !!!!!!!!!!!!!!!!!!up8oo!WKUUKGO!

:E:HI1!.''!.*#R(!.V(0N&(/! upngn*+!WKUUKGO!


