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JPR$FGWHFNCPD$LTLNGSL$NH$GPLEFG$NQJN$NQG$SGNFCOL$FG_ECFGR$NH$SGJLEFG$WFHDFGLL$JDJCPLN$NQG$HXaGONCIGL$LGN$HEN$CP$

NQCL$WKJP$JFG$CRGPNCUCGR$JPR$NFJOVGR+$67!L$ZCKK$XG$CPOHFWHFJNGR$CP$XHNQ$_EJFNGFKT$JPR$JPPEJK$FGWHFNCPD$WFHOGLLGL+$

#JXKG$<+$6GT$WGFUHFSJPOG$CPRCOJNHFLM$A=<?>A=A5$

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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%U$PHNG$JFG$NQG$UHKKHZCPD$67!L$NQJN$ZCKK$GYWGFCGPOG$J$OQJPDG$CP$NFGPRCPD$HIGF$NQG$PGYN$UCIG$TGJFLb$

 &CPJPOCJK$cGJKNQ$(JNCH>OQJPDG$UFHS$.YOGKKGPN$NH$-HHR$CPRCOJNGL$$NQG$RGOFGJLG$CP$CPIGLNSGPNL$FGKJNGR$NH$

JRRCNCHPJK$OJWCNJK$LWGPRCPDM$FGREOCPD$NQG$WFCSJFT$FGLGFIG$FJNCH$JPR$CSWJONCPD$NQG$HIGFJKK$FJNCPD+$!PIGLNSGPNL$

LNCKK$FGSJCP$UHF$UENEFG$OJWCNJK$UEPRCPD$FG_ECFGSGPNL+$#QG$WFCSJFT$FGLGFIG$FJNCH$SGJLEFGL$PGN$G_ECNT$RCICRGR$XT$

NHNJK$GYWGPLGL+$

 -FHLL$1HPNFCXENCHP$3JFDCP>1HPNFCXENCHP$SJFDCPL$JIGFJDG$,:$WGF$OGPN$JPR$JFG$LKCDQNKT$QCDQGF$CP$A=<;BA=$JPR$

A=A=BA<$REG$NH$CPOFGJLGR$SJFDCPL$HP$NQG$RHSGLNCO$JOJRGSCO$WFHDFJSL$UFHS$NQG$QCDQGF$FJNCH$HU$CPNGFPJNCHPJK$

LNERGPNL$CP$NQG$RHSGLNCO$WFHDFJSL+$$$

 7FHDFJSB"NERGPN$3CY$8HSGLNCOB!PNGFPJNCHPJK$

 !P$NQG$TGJFL$WFCHF$NH$A=A=BA<M$NQG$KHZGF$RHSGLNCOBCPNGFPJNCHPJK$LNERGPN$SCY$LQHZL$NQG$CSWJON$HU$NQG$

CPOFGJLGR$CPNGFPJNCHPJK$LNERGPN$GPFHKSGPN$CP$NQG$3JLNGF$HU$-KHXJK$3JPJDGSGPN$WFHDFJS+$

 &FHS$A=A=BA<$NH$A=A,BA5M$NQG$RHSGLNCOBCPNGFPJNCHPJK$LNERGPN$SCY$LNJXCKC‘GL$JN$?;B,<$JPR$NQGP$OQJPDGL$

LKCDQNKT$NH$:=B,=$REG$NH$CPOFGJLGR$RHSGLNCO$GPFHKSGPNL$UFHS$NQG$8HONHF$HU$/ELCPGLL$)RSCPCLNFJNCHPM$

3JLNGF$HU$)FNL$CP$dELNCOG$"NERCGL$JPR$/JOQGKHF$HU$/ELCPGLL$)RSCPCLNFJNCHP$WFHDFJSL+$

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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(#&$($*$("#,’ !"#$%-$ 

H6C&.(H6&<+(I,!"#’+!5C(’#+5+(*A6,(5D#(&,B#+5’&.(.&,<+(6F(5D#(JK+#A+*?(LM+N*!?&.5O(&,<(PQK*,=#,(LR6,=D##+O(,&5!6,+(KD6(

+D&’#<(5’&<!5!6,&.(.&,<(’#+6*’B#+(K!5D(RB!&S,#K(L)##BD#’()&CO>(TSR6*$Q#(LR66Q#O(,&5!6,+(&,<(?&,C(65D#’+G(TD#(*,!"#’+!5C(

B6??*,!5C(’&!+#+(!5+(D&,<+(!,(&AA’#B!&5!6,(F6’(5D#(,&5!6,+S(B6,5!,*#<(A&’5!B!A&5!6,(!,(&,<(B6,5’!@*5!6,(56(5D!+(+D&’#<(U6*’,#C(

6F(<!+B6"#’C(5D&5(!+(H6C&.(H6&<+(I,!"#’+!5CG(

(HTJK$(HJRL$’PCIGFLCNT$CL$J$RCLNCPON$EPCIGFLCNT$NQJN$RGKCIGFL$QCDQ>_EJKCNT$JWWKCGR$JPR$WFHUGLLCHPJK$WFHDFJSL+$

.LNJXKCLQGR$XT$NQG$WFHICPOCJK$DHIGFPSGPN$CP$<;;9$NQFHEDQ$NQG$H6C&.(H6&<+(I,!"#’+!5C(VB5M$(HTJK$(HJRL$ZJL$OFGJNGR$

ZCNQ$J$EPC_EG$SJPRJNG$JPR$DHIGFPJPOG$LNFEONEFG$NHb$

 %UUGF$OGFNCUCOJNGM$RCWKHSJ$JPR$RGDFGG$WFHDFJSL$JN$NQG$EPRGFDFJREJNG$JPR$DFJREJNG$KGIGKL$CP$NQG$JWWKCGR$JPR$

WFHUGLLCHPJK$UCGKRL$

 7FHICRG$OHPNCPECPD$GREOJNCHP$CP$FGLWHPLG$NH$NQG$PGGRL$HU$NQG$KHOJK$OHSSEPCNT$

 3JCPNJCP$NGJOQCPD$GYOGKKGPOG$JPR$FGLGJFOQ$JONCICNCGL$NQJN$LEWWHFN$NQG$EPCIGFLCNT^L$WFHDFJSL$CP$FGLWHPLG$NH$NQG$

KJXHEF$SJFVGN$PGGRL$HU$/FCNCLQ$1HKESXCJ$

.45467 

]G$OHPPGON$WGHWKGM$CRGJLM$GYWGFCGPOGL$JPR$OEKNEFG$NH$OQJPDG$KCIGL$JPR$NQG$ZHFKR+$

/455467 

]G$JFG$KGJRGFL$JPR$WJFNPGFL$OFGJNCPD$JP$GPREFCPD$WFHLWGFCNT+$%EF$NGJOQCPD$JPR$FGLGJFOQ$NFJPLUHFSL$OJFGGFL$JPR$

KCIGL$XT$LHKICPD$WFHXKGSL$JPR$OFGJNCPD$HWWHFNEPCNCGL$CP$NQG$ZHFKR+$

869:5 

  GJR$OQJPDG$JPR$JRIJPOG$RGSJPR>RFCIGP$DFHZNQ$CP$QCDQ>_EJKCNTM$GUUGONCIG$GREOJNCHP$JPR$FGLGJFOQ$NQJN$

OHPNFCXENG$NH$GOHPHSCO$WFHREONCICNTM$LHOCJK$JRIJPOGSGPN$JPR$GPICFHPSGPNJK$LELNJCPJXCKCNT$

 #QG$EPCIGFLCNT$HU$OQHCOG$UHF$FGKGIJPN$JWWKCGR$JPR$WFHUGLLCHPJK$GREOJNCHP$WFHICRCPD$OHPNCPEHEL$HWWHFNEPCNCGL$NH$

KGJFP$JPR$NFJPLUHFS$KCIGL$JPR$OJFGGFL$

 )$UCPJPOCJKKT$LELNJCPJXKGM$QCDQ>WGFUHFSJPOG$HFDJPC‘JNCHP$

 )$ZHFVWKJOG$HU$OQHCOG$LEWWHFNCPD$WFHUGLLCHPJK$JPR$WGFLHPJK$LEOOGLL$

 )$EPCIGFLCNT$ZCNQ$LNFHPD$WJFNPGFLQCWLM$LEWWHFNCIG$NH$HEF$JKESPC$JPR$NQG$OHSSEPCNCGL$ZG$LGFIG$

 )$KGJRGF$CP$LELNJCPJXKG$LNGZJFRLQCW$ZQCOQ$SGGNL$NQG$PGGRL$HU$NQG$WFGLGPN$ZCNQHEN$OHSWFHSCLCPD$NQG$JXCKCNT$HU$

UENEFG$DGPGFJNCHPL$NH$SGGN$NQGCF$HZP$PGGRL$

#QG$EPCIGFLCNT^L$SCLLCHPM$ICLCHP$JPR$DHJKL$JFG$XECKN$JFHEPR$NQFGG$OHFG$IJKEGL$JPR$UCIG$LNFJNGDCO$JPOQHFL+$

!6;< .9:=<5 

 1JFCPDeOFGJNCPD$JP$CPOKELCIGM$LEWWHFNCIG$OHSSEPCNT$UHF$HEF$LNERGPNL$JPR$LNJUU$

 )OOHEPNJXKGeXGCPD$OHSUHFNJXKG$ZCNQ$RGKGDJNCHP$JPR$NJVCPD$FGLWHPLCXCKCNT$UHF$HEF$JONCHPL$CP$J$WGFUHFSJPOG>

XJLGR$OEKNEFG$

 1FGJNCIGeOHSSCNNGR$NH$CPPHIJNCHP$CP$HEF$KGJFPCPD$JPR$NGJOQCPD<$SHRGK$JPR$OHPNCPEJKKT$_EGLNCHPCPD$

/HNQ$CPNGFPJK$JPR$GYNGFPJK$OHPNGYNL$ZGFG$GLLGPNCJK$CP$UFJSCPD$RCLOELLCHPL$ZCNQ$NQG$(HTJK$(HJRL$OHSSEPCNT+$

#HSHFFHZ$OJP$HPKT$$XG$EPRGFLNHHR$NQFHEDQ$JP$JZJFGPGLL$HU$NQG$NFENQL$HU$NQG$EPCIGFLCNT^L$WJLNM$JPR$NQG$FGJKCNCGL$HU$

CNL$WFGLGPN+$#QG$OJKK$UHF$GIHKENCHP$NQJN$OJSG$UFHS$NQG$(HTJK$(HJRL$OHSSEPCNT$CL$EKNCSJNGKT$NCGR$NH$NQG$NQCPDL$NQJN$

XFCPD$DFGJN$WFCRG$NHRJT+$)L$NQG$EPCIGFLCNT$KHHVL$JQGJR$NH$A=59M$CN$CL$JZJFG$NQJN$CNL$ICLCHP$SELN$XFCPD$XHNQ$CPLWCFJNCHP$

JPR$JLWCFJNCHPM$WELQCPD$(HTJK$(HJRL$NH$JOOGWNM$GPOHEFJDG$JPR$KGJR$OQJPDG$NQFHEDQ$NQG$GREONCHP$JPR$FGLGJFOQ$CN$

<$"EXLG_EGPN$NH$GLNJXKCLQSGPN$HU$NQG$1HFG$2JKEGLM$NQG$EPCIGFLCNT$QJL$EWRJNGR$CNL$ GJFPCPD$JPR$#GJOQCPD$3HRGK$NH$CPOHFWHFJNG$fFGLGJFOQgb$

 GJFPCPDM$#GJOQCPD$JPR$(GLGJFOQ$3HRGK+$

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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#QG$"#..7A$UFJSGZHFV$CL$OHSSHPKT$ELGR$XT$HFDJPC‘JNCHPL$NH$WGFUHFS$JP$GPICFHPSGPNJK$LOJP$JPR$JPJKTLCL+$)L$WJFN$

HU$NQG$XELCPGLL$WKJPPCPD$WFHOGLLM$(HTJK$(HJRL$JWWKCGR$NQCL$UFJSGZHFV$NH$CRGPNCUT$NFGPRL$CSWJONCPD$QCDQGF$

GREOJNCHP+$1HPLCRGFJNCHP$HU$NQG$OEFFGPN$NFGPRL$CP$WHLN>LGOHPRJFT$WFJONCOG$WFHICRGL$J$ICGZ$HU$NQG$OQJKKGPDGL$JPR$

HWWHFNEPCNCGL$NQJN$KCG$JQGJR$JL$EPCIGFLCNCGL$WFGWJFG$LNERGPNL$UHF$J$FJWCRKT$GIHKICPD$ZHFKR+$#QFHEDQ$LHKCR$FGLGJFOQ$

JPR$UJON>XJLGRM$JLNENG$XELCPGLL$JPR$JOJRGSCO$RGOCLCHPLM$(HTJK$(HJRL$ZCKK$GYWKHFG$JPR$NJVG$JRIJPNJDG$HU$

JWWFHWFCJNG$NFGPRL$JPR$HWWHFNEPCNCGL$JKCDPGR$ZCNQ$NQG$"#..7$UFJSGZHFV$JPR$CNL$SJPRJNG+$

&6>49:  

#QG$FJWCR$FJNG$HU$LHOCJK$OQJPDG$XFCPDL$JP$CPOFGJLCPD$RGSJPR$UHF$LNERGPN$LEWWHFN$LGFICOGL$JPR$UHF$JRRFGLLCPD$CLLEGL$

LEOQ$JL$SGPNJK$QGJKNQ$JPR$ZGKK>XGCPDh$LGYEJK$ICHKGPOG$JPR$SCLOHPREONh$JPR$G_ECNTM$RCIGFLCNT$JPR$CPOKELCHP+$"NERGPN$

PGGRL$JPR$GYWGONJNCHPL$JFG$JKLH$OQJPDCPD$LEOQ$JL$CPOFGJLGR$JOOGLLCXCKCNT$NH$_EJKCNT$GREOJNCHPM$UKGYCXKG$KGJFPCPD$

HWNCHPLM$JPR$KGJFPGF>OGPNFCO$OHPLNFEONCICLS$JPR$GYWGFCGPNCJK$KGJFPCPD$HWWHFNEPCNCGL+$$

$<>?76:6@4>9: 

(JWCR$JRIJPOGSGPNL$CP$NGOQPHKHDT$OHPNCPEG$NH$CPOFGJLG$NQG$RGSJPR$UHF$LVCKKGR$ZHFVGFL$CP$NQG$NGOQPHKHDCOJK$JPR$

RCDCNJK$LGONHFL+$)RHWNCHP$HU$JENHSJNCHP$CL$OHSWGKKCPD$NQG$ZHFVUHFOG$NH$EWDFJRG$NQGCF$LVCKK$LGN$HF$JO_ECFG$J$PGZ$HPG+$

)KHPD$ZCNQ$CPOFGJLGR$ELG$JPR$FGKCJPOG$HP$NGOQPHKHDT$JKLH$OHSGL$NQG$FG_ECFGSGPN$UHF$JP$CPOFGJLG$UHF$OTXGFLGOEFCNT$

RCKCDGPOG+$$

%>676A4> 

)OOHFRCPD$NH$NQG$/ELCPGLL$1HEPOCK$HU$/1M$NQG$WFHICPOG^L$WHWEKJNCHP$OHPNCPEGL$NH$FCLG$JPR$NQG$faHX$SJFVGN$FGSJCPL$

QGJKNQT$HIGFJKK+g,$)L$OHSWGNCNCHP$OHPNCPEGL$NH$CPOFGJLG$UHF$ZHFVGFLM$HFDJPC‘JNCHPL$JFG$UHOELCPD$NQGCF$GUUHFNL$HP$

GSWKHTGG$GPDJDGSGPN$JPR$LHOCJK$GPNGFWFCLG+$(/1^L$WFHICPOCJK$HENKHHV$CP$"GWNGSXGF$A=<;M$T’&<#(W.6*<+(W&+5(RD&<6K(

X"#’(R6?#(-’6"!,B!&.(MB6,6?!#+M$FGWHFNL$NQJN$f1JPJRCJP$OHSWJPCGL$JFGP^N$CSSEPG$NH$NQG$RCLFEWNCHP$CP$DKHXJK$LEWWKT$

OQJCPL$FGLEKNCPD$UFHS$NQG$’">1QCPJ$NFJRG$RCLWENG+g5$(/1$JKLH$LNJNGL$NQJN$f!P$/+1+M$NQG$LNJFN$HU$OHPLNFEONCHP$HU$NQG$

 *-$WFHaGON$JN$6CNCSJN$JPR$FHXELN$GSWKHTSGPN$DFHZNQ$[EW$,+5i$CP$NQG$UCFLN$@$SHPNQL\$ZCKK$HUULGN$KESXGF>LGONHF$

ZHGLM$QGKWCPD$NQG$GOHPHST$GYWJPR$XT$A+Ai$CP$A=<;+g$

%7B4;67A<7C9: 

)ZJFGPGLL$HU$NQG$OKCSJNG$OFCLCL$JPR$OHPNCPEGR$DKHXJK$CSWJON$HU$QESJP$JONCICNT$QJL$CPOFGJLGR$GYWHPGPNCJKKT$CP$

FGOGPN$TGJFL+$cCDQGF$GREOJNCHP$WFHDFJSSCPD$CL$GIHKICPD$NH$WFHICRG$CPOFGJLGR$UHOEL$HP$NGJOQCPD$JPR$FGLGJFOQ$CP$

LELNJCPJXKG$RGIGKHWSGPN+$7HLN>LGOHPRJFT$CPLNCNENCHPL$JFG$OHPNCPECPD$NH$FGOHDPC‘G$NQGCF$FHKG$CP$SCNCDJNCPD$OKCSJNG$

OFCLCL$XT$CPOHFWHFJNCPD$LELNJCPJXCKCNT$GKGSGPNL$CPNH$NQGCF$RJCKT$HWGFJNCHPL$JPR$RGOCLCHP>SJVCPD+$

26:4C4>9: 

]CNQCP$NQG$LWJP$HU$NQCL$XELCPGLL$WKJP$NQGFG$ZCKK$XG$J$SEPCOCWJKM$J$WFHICPOCJKM$JPR$J$UGRGFJK$GKGONCHP+$(GLEKNL$UFHS$

GJOQ$SJT$CSWJON$NQG$HWGFJNCHP$JPR$WKJPPCPD$JN$NQG$EPCIGFLCNT$NH$LHSG$RGDFGG$JPR$(HTJK$(HJRL$ZCKK$PGGR$NH$

OHPNCPEG$NH$SHPCNHF$JPR$JRaELN$WFCHFCNCGL$JPR$JONCICNCGL$JOOHFRCPDKT+$#QG$WFHICPOG$JKLH$JPPHEPOGR$J$RGOFGJLG$CP$

LNERGPN>KHJP$CPNGFGLN$ZQCOQ$ZCKK$JUUGON$NQG$JUUHFRJXCKCNT$HU$QCDQGF$GREOJNCHP$CP$/1+$$

A$"#..7b$LHOCJKM$NGOQPHKHDCOJKM$GOHPHSCOM$GPICFHPSGPNJK$JPR$WHKCNCOJK$
,$/1/1+$[dEKT$A=<;\+$QNNWLbBBXOXO+OHSBSGRCJBXELCPGLL>OHEPOCK>HU>X>O>FGKGJLGL>KJNGLN>X>O>GOHPHSCO>FGICGZ>JPR>HENKHHV$
5$(/1+$["GWNGSXGF$A=<;\+$T’&<#(W.6*<+(W&+5(RD&<6K(X"#’(R6?#(-’6"!,B!&.(MB6,6?!#++$QNNWbBBZZZ+FXO+OHSBGOHPHSCOLBGOHPHSCO>

FGWHFNLBWRUBWFHICPOCJK>UHFGOJLNLBWFHIUOLN>LGWNGSXGFA=<;+WRU
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&FHS$NQG$UCPRCPDL$HU$NQG$ICLCHPCPD$GYGFOCLG$JPR$XELCPGLL$WKJPPCPD$WFHOGLLM$UCIG$VGT$WFCHFCNT$JFGJL$QJIG$GSGFDGRb$$

 ’PRGFDFJREJNG$WFHDFJSSCPD$[CPOKERCPD$]GLN$"QHFG$CPCNCJNCIG\$

 !PNGFPJNCHPJK$LNFJNGDT$[CPOKERCPD$FGOFECNSGPN$LNFJNGDTM$C+G+M$"NERT$-FHEW\$

  GIGFJDCPD$NGOQPHKHDT$[CPOKERCPD$.(7$JPR$ZGXLCNG$WFGLGPOG\$

 (GLGJFOQ$GYOGKKGPOG$[CPOKERCPD$RGIGKHWSGPN$HU$J$NQFGG>TGJF$FGLGJFOQ$LNFJNGDT\$

 ._ECNTM$RCIGFLCNT$JPR$CPOKELCHP$[CPOKERCPD$fOHPOCKCJNCHPg\$

*7D<;@;9D=9C< E;6@;9AA47@ 

#QG$EPCIGFLCNT$ZCKK$RGLCDP$JPR$CSWKGSGPN$UCFLN>$JPR$LGOHPR>TGJF$WFHDFJSSCPD$NH$LGFIG$NQG$DFHZCPD$PGGRL$HU$NQG$

]GLN$"QHFG$JPR$GPQJPOG$WJNQZJTL$CPNH$(HTJK$(HJRL^$EPRGFDFJREJNG$WFHDFJSL+$$

Y#+5(RD6’#(Z,!5!&5!"#(

)N$NQG$NCSG$HU$RFJUNCPD$NQCL$WKJPM$NQG$OHSWFGQGPLCIG$XELCPGLL$OJLG$JPJKTLCL$HU$NQG$]GLN$"QHFG$!PCNCJNCIG$CL$XGCPD$

UCPJKC‘GR$JPR$WFGWJFGR$UHF$LEXSCLLCHP$NH$NQG$3CPCLNFT$HU$)RIJPOGR$.REOJNCHPM$"VCKKL$JPR$#FJCPCPD+$$#QG$JLLESWNCHPL$

EPRGFWCPPCPD$NQCL$ !"#$%#&’()*+!,#++(-.&,$RH$PHN$FGUKGON$JP$JKKHOJNCHP$HU$NQG$EPCIGFLCNT^L$JOOESEKJNGR$LEFWKEL$NQJN$

ZHEKR$XG$FG_ECFGR$NH$GPJXKG$NQG$WEFOQJLG$HU$J$LCNG$UHF$J$PGZ$]GLN$"QHFG$OJSWEL+$)L$ZGKKM$$NQG$HWGFJNCPD$

JLLESWNCHPL$CP$NQG$XELCPGLL$WKJP$QJIG$PHN$XGGP$JRaELNGR$NH$FGUKGON$NQG$JOJRGSCO$WFHDFJS$RGIGKHWSGPN$JPR$

RGKCIGFT$OHLNL$UHF$NQG$_ECOV>LNJFN$JPR$HPDHCPD$WFHDFJS$FG_ECFGSGPNL+$$(HTJK$(HJRL$ZCKK$OHPNCPEG$NH$KCJCLG$OKHLGKT$

ZCNQ$NQG$VGT$LNJVGQHKRGFL$CP$NQCL$CPCNCJNCIG$NH$SGGN$NQG$3CPCLNFT^L$OFHLL>CPLNCNENCHPJK$OHKKJXHFJNCHP$HXaGONCIGL$CP$

JRRCNCHP$NH$ZHFVCPD$RCFGONKT$ZCNQ$NQG$DHIGFPSGPN$NH$SJPJDG$UCPJPOCJK$FG_ECFGSGPNL$[OJWCNJK$JPR$HWGFJNCPD\$JPR$

GYWGONJNCHPL$JL$NQG$]GLN$"QHFG$!PCNCJNCIG$JRIJPOGL+$

#QGFG$CL$J$OKGJF$PGGR$JPR$RGSJPR$UHF$UCFLN>$JPR$LGOHPR>TGJF$WHLN>LGOHPRJFT$GREOJNCHP$HWNCHPL$CP$NQG$]GLN$"QHFGM$

WJFNCOEKJFKT$UHF$EPCIGFLCNT$OHEFLGL+$#QG$NFJPLCNCHP$FJNGL$HU$QCDQ$LOQHHK$DFJREJNGL$RGSHPLNFJNG$J$OKGJF$HWWHFNEPCNT$

UHF$CSWFHIGSGPN+$#QGFG$CL$EPRGFKTCPD$RGSHDFJWQCO$RJNJ$JPR$KJXHEF$WFHaGONCHPL$NQJN$CPRCOJNG$LHSG$JREKNL$OEFFGPNKT$

WJFNCOCWJNCPD$CP$NQG$ZHFV$UHFOG$SJT$PGGR$FG>NFJCPCPD$CP$HFRGF$NH$XG$_EJKCUCGR$UHF$NQG$aHXL$PGGRGR$NH$XG$UCKKGR$CP$NQG$

PGJF$UENEFG+$)$WHNGPNCJK$PGZ$]GLN$"QHFG$OJSWEL$WFGLGPNL$J$NFGSGPRHEL$HWWHFNEPCNT$UHF$NQG$WFHICPOCJK$DHIGFPSGPN$

NH$CPIGLN$CP$JP$CSWHFNJPN$LHKENCHP$NQJN$JRRFGLLGL$J$KHOJK$WHLN>LGOHPRJFT$GREOJNCHP$OQJKKGPDGM$$JPR$NH$OFGJNG$J$PGZM$

CPPHIJNCIG$NGSWKJNG$UHF$NQG$UENEFG$HU$WHLN>LGOHPRJFT$GREOJNCHP$RGKCIGFT$CP$NQG$WFHICPOG+$]HFVCPD$CP$WJFNPGFLQCW$

ZCNQ$SEPCOCWJKCNCGLM$!PRCDGPHEL$OHSSEPCNCGLM$"OQHHK$8CLNFCON$?AM$NQG$/1$DHIGFPSGPN$JPR$HNQGF$WHLN>LGOHPRJFT$

CPLNCNENCHPLM$NQGFG$CL$NQG$WHNGPNCJK$NH$RGIGKHW$J$UJOCKCNT$NQJN$ZHEKR$GPJXKG$KHOJK$LNERGPNL$NH$GPFHKK$CL$XHNQ$(HTJK$

(HJRL$’PCIGFLCNT$WFHDFJSSCPD$JPR$NJVG$OHEFLGL$UFHS$HNQGF$WJFNCOCWJNCPD$7".$CPLNCNENCHPL+$$

(HTJK$(HJRL$’PCIGFLCNT^L$WFHWHLJK$UHF$NQG$WFHLWGONCIG$PGZ$OJSWEL$CL$PHN$NH$LCSWKT$RH$SHFG$HU$ZQJN$JKFGJRT$GYCLNL$

CP$J$PGZ$KHOJNCHP+$#QG$NFJRCNCHPJK$fXJPVCPD$SHRGKg$HU$GREOJNCHP$ZQGFG$LNERGPNL$JFG$WJLLCIG$OHPLESGFL$HU$

CPUHFSJNCHP$GYWGONGR$NH$SGSHFC‘G$JPR$FGWFHREOG$ZQJN$NQGT$QJIG$XGGP$NJEDQNM$SJT$PHN$ZHFV$UHF$JKK$LNERGPNL$UFHS$

JKK$XJOVDFHEPRL+$#QG$JOJRGSCO$OEFFCOEKES$RGLCDPGR$UHF$NQG$]GLN$"QHFG$OJSWEL$ZHEKR$GSXFJOG$1QJKKGPDG>/JLGR$

 GJFPCPD$[1/ \$JPR$XKGPR$CN$ZCNQ$8GLCDP$#QCPVCPD$JL$CNL$OHFG$CPLNFEONCHPJK$LNFJNGDT+9$$"NERGPNL$CP$NQCL$WFHDFJS$ZCKK$

9$1/ $CL$J$OHKKJXHFJNCIGM$SEKNCRCLOCWKCPJFT$JWWFHJOQ$NH$GREOJNCHP$CP$ZQCOQ$UJOEKNT$JPR$LNERGPNL$ZHFV$NHDGNQGF$NH$KGJFP$JXHEN$OHSWGKKCPD$CLLEGL$

JPR$WFHXKGSL$JPR$WFHWHLG$JPR$WEXKCLQ$LHKENCHPL$NQJN$HWGPKT$KGIGFJDG$NQG$NGOQPHKHDT$NQGT$ELG$GIGFT$RJT+$8GLCDP$#QCPVCPD$CL$J$QESJP>$OGPNFGR$

JWWFHJOQ$NQJN$RCLFEWNL$NQG$FELQ$NH$WFHXKGS$LHKICPD$XT$GPDJDCPD$J$WFHOGLL$NQJN$XECKRL$GSWJNQT$UHF$NQHLG$GYWGFCGPOCPD$NQG$OQJKKGPDG$JPR$LGGVL$

RCIGFDGPN$JPR$CPPHIJNCIG$LHKENCHPL+$

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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QJIG$J$UEPRJSGPNJKKT$EPC_EG$GREOJNCHPJK$GYWGFCGPOGM$XGDCPPCPD$ZCNQ$NQG$CRGPNCUCOJNCHP$HU$J$KJFDG>LOJKG$OQJKKGPDG$

JPR$UHKKHZGR$XT$NQG$JWWKCOJNCHP$HU$NQGCF$VPHZKGRDG$HU$NQG$UHEPRJNCHPJK$LVCKKL$NQGT$KGJFP$NH$CRGPNCUT$LHKENCHPL$UHF$

FGJK>ZHFKR$CLLEGL+$(JNQGF$NQJP$RCONJNCPD$CPUHFSJNCHP$JN$LNERGPNLM$CPLNFEONHFL$ZCKK$DECRG$LNERGPNL$JKHPD$JP$CNGFJNCIG$

WFHOGLL$RGLCDPGR$NH$OEKNCIJNG$NQGCF$WHZGFM$JDGPOT$JPR$OJWJXCKCNCGL$JL$OQJPDGSJVGFL+$#QCL$WFHDFJS$ZCKK$GPJXKG$

LNERGPNL$NH$GSXFJOG$JPR$UEPONCHP$ZCNQ$OHSWGNGPOT$JPR$OHPUCRGPOG$CP$J$OQJPDCPD$ZHFKR$JPR$XGOHSG$OQJPDGSJVGFL$

UHF$J$OCICK$LHOCGNT+$!N$ZCKK$QGKW$NH$OFGJNG$WJNQZJTL$NH$CP>RGSJPR$LVCKKL$JPR$NJKGPN+$

(HTJK$(HJRL$’PCIGFLCNT$QJL$DGPGFJNGR$JP$EWNJVG$SHRGK$JWWKTCPD$FGKGIJPN$CPUHFSJNCHP$JXHEN$NQG$HWWHFNEPCNT$

JDJCPLN$J$FJPDG$HU$JLLESWNCHPL$XJLGR$HP$GJOQ$LGDSGPN$HU$WHNGPNCJK$LNERGPNL+$/JLGR$HP$OEFFGPN$RJNJ$JPR$

JLLESWNCHPLM$GPFHKSGPN$CL$GYWGONGR$NH$XGDCP$JN$A<$LNERGPNL$CP$A=A=M$DFHZ$NH$<?,$XT$A=A5$JPR$KGIGK$HEN$JFHEPR$5?=$

LNERGPNL$UFHS$A=A;>A=,5+$$

#QG$WFHWHLGR$HWGPCPD$HU$J$PGZM$CPNGFCS$OJSWEL$CL$UJKK$A=A<+$#QCL$CL$XJLGR$HP$JP$JDDFGLLCIG$NCSGKCPG$NQJN$FG_ECFGL$

WFHSWN$DHIGFPSGPN$FGICGZL$JPR$JWWFHIJKLM$LNJVGQHKRGF$OHKKJXHFJNCHPM$WFHOEFGSGPN$WFHOGLLGLM$RGLCDP$RGJRKCPGLM$

GLNJXKCLQSGPN$HU$NQG$WGFSJPGPNM$KHPD>NGFS$OJSWEL$JPR$OHPLNFEONCHP$HU$J$WEFWHLG>XECKN$UJOCKCNT+$)RRCNCHPJKKTM$NQG$

EPCIGFLCNT$CL$OEFFGPNKT$OHPNGSWKJNCPD$J$WFHLWGONCIG$f_ECOV$LNJFNg$NH$NQG$WFHDFJS$NQJN$ZHEKR$LGG$NQG$UCFLN$CPNJVG$CPNH$

NQG$1/ $WFHDFJS$XGDCP$J$TGJF$GJFKCGF$CP$UJKK$A=A=$JN$NQG$GYCLNCPD$(HTJK$(HJRL$OJSWEL+$7KJPPCPD$JPR$OHPLNFEONCHP$HU$

J$]GLN$"QHFG$OJSWEL$ZHEKR$LNJFN$CP$NQG$UJKK$HU$A=A=$ZCNQ$J$NJFDGNGR$HWGPCPD$RJNG$CP$UJKK$A=A,+$

(7C<;79C4679: 5C;9C<@F  

M,D&,B!,=(5D#(N*&.!F!B&5!6,+(6F(5D#(!,5#’,&5!6,&.(+5*<#,5(

#H$XGNNGF$JKCDP$ZCNQ$NQG$EPCIGFLCNT^L$ GJFPCPDM$#GJOQCPD$JPR$(GLGJFOQ$3HRGK$[ #(3\M$NQG$7FHUGLLCHPJK$JPR$

1HPNCPECPD$"NERCGL$EPCN$ZCKK$RGIGKHW$JPR$CSWKGSGPN$J$UCIG>TGJF$XELCPGLL$WKJP$UHF$.PDKCLQ$KJPDEJDG$LEWWHFN$NH$

CPNGFPJNCHPJK$LNERGPNL$NQJN$CL$OEFFGPNKT$XGCPD$RGKCIGFGR$XT$"NERT$-FHEW+

V<"&,B!,=(#,’6.?#,5+(5D’6*=D(@*+!,#++(<#"#.6A?#,5(

(HTJK$(HJRL$CL$RGIGKHWCPD$J$NQFGG>TGJF$CPNGFPJNCHPJK$LNFJNGDCO$WKJP$NQJN$RGNGFSCPGL$NQG$UHOEL$FGDJFRCPD$JFGJL$HU$

CPNGFPJNCHPJK$HWWHFNEPCNCGL$UHF$RHSGLNCO$LNERGPNLM$UJOEKNT$GYOQJPDGM$HUULQHFG$LNFJNGDT$JPR$WJFNPGFLQCW$LGKGONCHP+$

%UULQHFG$WFHDFJSL$ZCKK$GPLEFG$JOJRGSCOM$FGWENJNCHPJK$JPR$UCPJPOCJK$ICJXCKCNT$NQFHEDQ$OJFGUEKKT$LGKGONGR$

WJFNPGFLQCWL+$$

Z,B’#&+!,=(<!"#’+!5C(5D’6*=D(!,5#’,&5!6,&.![&5!6,(

]CNQ$NQG$NFJPLCNCHP$HU$CPNGFPJNCHPJK$FGOFECNSGPN$UFHS$"NERT$-FHEW$NH$NQG$EPCIGFLCNT^L$CPQHELG$LNFEONEFGM$NQG$UHOEL$

ZCKK$XG$HP$SJCPNJCPCPD$JPRBHF$CSWFHICPD$GPFHKSGPN$NJFDGNLM$LNERGPN$_EJKCNTBUCNM$JPR$IJKEG$NH$NQG$EPCIGFLCNT+$$

’<B<;9@47@ C<>?76:6@F  

T#BD,6.6=C(LP#&’,!,=>(\’6K!,=>(-’65#B5!,=O((

#QG$CPUHFSJNCHP$LTLNGSL$NGOQPHKHDT$WKJP$CL$RGLCDPGR$NH$UHOEL$HP$LEWWHFNCPD$NQG$XELCPGLL$LNFJNGDT$NQFHEDQ$

NGOQPHKHDT+$(HTJK$(HJRL$ZCKK$OHPNCPEG$NH$LELNJCP$JPR$CSWFHIG$NQG$EPCIGFLCNTjL$NGOQPHKHDT$NQFHEDQ$JONCIG$

SJPJDGSGPN$JPR$NGOQPHKHDT$GIGFDFGGPCPD$JPR$GIHKENCHP+$$#QG$HPDHCPD$HWGFJNCHPL$JPR$GIHKENCHP$HU$NQG$

EPCIGFLCNT^L$NGOQPHKHDT$ZCKK$FGLWHPR$NH$JPR$LEWWHFN$NQCL$ !"#$%#&’()*+!,#++(-.&,M$NQG$KGJFPCPD$JPR$NGJOQCPD$LNFJNGDTM$

JPR$NQG$EPCIGFLCNT^L$A9>TGJF$LNFJNGDCO$RCFGONCHP+

Y#@+!5#(A’#+#,B#(’#,#K&.(

%IGF$NQG$PGYN$UCIG$TGJFLM$(HTJK$(HJRL$CL$OHSSCNNGR$NH$CPNGDFJNCPD$LHKENCHPL$JPR$NHHKL$NQJN$LEWWHFN$CNL$UEKK$KCUGOTOKG$

HU$GPNGFWFCLG$RCDCNJK>OHSSEPCOJNCHP$PGGRL+$#QG$8CDCNJK$1HSSEPCOJNCHPL$7KJNUHFS$[817\$WFHDFJS$ZCKK$EKNCSJNGKT$

OFGJNG$J$WKJNUHFS$NQJN$CL$JP$CPNGDFJNGR$OHKKGONCHP$HU$LHKENCHPLM$NCGR$NHDGNQGF$NQFHEDQ$OHSSHP$ELGF$CPNGFUJOGM$

XFJPRCPDM$OHPNGPN>SJPJDGSGPN$LNFJNGDCGL$JPRM$SHLN$CSWHFNJPNKTM$DHIGFPJPOG+$$

#QG$k5+=3$]GX$7FGLGPOG$(GPGZJK$7FHaGON$CL$NQG$UCFLN$CPCNCJNCIG$WFCHFCNC‘GR$JPR$JWWFHIGR$NH$OHPOGPNFJNG$HP$NQG$

FGICNJKC‘JNCHP$HU$NQG$EPCIGFLCNT^L$ZGXLCNG$JL$J$OHFG$GKGSGPN$HU$NQG$817+$#QCL$WFHaGON$JCSL$NH$LEWWHFN$GUUHFNL$NH$

CPOFGJLG$LNERGPN$OHPIGFLCHP$FJNGL$XT$WFHICRCPD$CSWFHIGR$OHSSEPCOJNCHPL$JPR$JOOGLLCXCKCNT$NH$SJFVGNCPD$JPR$OHFG$

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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LGFICOG$UEPONCHPJKCNT$HP$SHXCKG$RGICOGL+$"NERGPNM$GSWKHTGGM$JKESPC$JPR$HNQGF$ELGF$GYWGFCGPOGL$JPR$OHPPGONCICNTM$JL$

ZGKK$JL$WFHREONCICNTM$ZCKK$XG$GPQJPOGR$ZCNQ$OHPLCLNGPN$HPKCPG$JOOGLL$NH$CPUHFSJNCHPM$LGFICOGL$JPR$LEWWHFNM$

SJCPNJCPCPD$(HTJK$(HJRL^$FGWENJNCHP$JL$J$RCDCNJKKT$UHFZJFR>NQCPVCPD$CPLNCNENCHP+$

+<5<9;>? <G><::<7>< 

;#"#.6A?#,5(6F(&(5D’##$C#&’(’#+#&’BD(+5’&5#=C(

(GLGJFOQ$CL$CPNFCPLCO$NH$(HTJK$(HJRL^$SJPRJNGM$ZCNQ$HIGF$NZH$NQCFRL$HU$CNL$LNERGPNL$GPDJDGR$CP$JWWKCGR FGLGJFOQ$

WFHaGONL$JL$WJFN$HU$NQGCF$WFHDFJS$HU$LNERCGL+$)L$J$WFCSJFCKT$DFJREJNG$EPCIGFLCNTM$(HTJK$(HJRL CL$UEKKT$OHSSCNNGR$NH$JP$

CPNGFRCLOCWKCPJFT$FGLGJFOQ$JDGPRJ$LEWWHFNGR$XT$SGSXGFLQCW$CP$#QG$(GLGJFOQ$’PCIGFLCNCGL^$1HEPOCK$HU$/FCNCLQ$

1HKESXCJ$[(’1/1\+$&JOEKNT$FGLGJFOQ$UHOELGL$HP$CPUKEGPOCPD$WFJONCOG$JPR$WFHUGLLCHPM$JPR$CL$ELGR$CP$NQG$OKJLLFHHS$

UHF$KGJFPCPD+$#QG$EPCIGFLCNT^L$1JPJRJ$(GLGJFOQ$1QJCFL$UHOEL$NQGCF$FGLGJFOQ$CP$NQG$JFGJL$HU$LELNJCPJXKG$FGLGJFOQ$

GUUGONCIGPGLLM$LELNJCPJXKG$GPNFGWFGPGEFLQCWM$JPR$CPPHIJNCIG$KGJFPCPD$JPR$NGOQPHKHDT+$(GLGJFOQ$KGJRL$NH$RCLOHIGFTM$

ZQCOQ$CPUHFSL$NGJOQCPD$NH$GPLEFG$NQG$EPCIGFLCNT$CL$JKZJTL$JN$NQG$UHFGUFHPN$HU$KGJFPCPD$JPR$OQJPDG+$

W6,5!,*!,=(56(@*!.<(5D#(*,!"#’+!5C(&+(&,(&AA.!#<(’#+#&’BD(!,+5!5*5!6,(

(HTJK$(HJRL$LNFCIGL$NH$OEKNCIJNG$J$KGJRGFLQCW$FHKG$CP$NQG$JFGJL$HU$FGLGJFOQ$_EJKCNTM$FGLGJFOQ$GUUGONCIGPGLLM$JPR$CP$

CPNGF>$JPR$NFJPLRCLOCWKCPJFT$FGLGJFOQ+$!PNFCPLCO$CP$NQG$(HTJK$(HJRL$SJPRJNGM$FGLGJFOQ$CL$ELG>CPLWCFGRM$JPR$

OHPNFCXENGL$NH$OQJPDG$CP$WGHWKGL^$KCIGL$JPR$CP$NQG$ZHFKR+$#QG$EPCIGFLCNT$LEWWHFNL$J$LOQHKJF>WFJONCNCHPGF$SHRGKM$

GPJXKCPD$UJOEKNT$JPR$LNERGPNL$NH$JRRFGLL$OHPOFGNG$CLLEGL$JPR$NHWCOL+$(HTJK$(HJRL$LGGVL$NH$RGIGKHW$LOQHKJF>

WFJONCNCHPGF$JXCKCNCGL$CP$LNERGPNLM$GPLEFCPD$NQJN$NQGT$JFG$LVCKKGR$CP$XHNQ$NQG$WFHREONCHP$JPR$ELG$HU$VPHZKGRDG+$$$

%H=4CFI D4B<;54CF 97D 47>:=5467 

._ECNTM$RCIGFLCNT$JPR$CPOKELCHP$[.8!\$CPCNCJNCIGL$OJFFT$DFGJN$IJKEG$UHF$CPRCICREJKLM$NQG$EPCIGFLCNT$JPR$NQG$UENEFG+$)L$

OEKNEFJK>OQJPDG$CPLNCNENCHPL$ZCNQ$FGLGJFOQM$NGJOQCPD$JPR$OHSSEPCNT>GPDJDGSGPN$SJPRJNGLM$EPCIGFLCNCGL$JFG$

EPC_EGKT$WHLCNCHPGR$NH$JUUGON$PJNCHPJK$JPR$CPNGFPJNCHPJK$OHPIGFLJNCHPL+$#QGT$JFG$NQG$WKJOG$ZQGFG$NHSHFFHZ^L$

CPUKEGPNCJK$WFHUGLLCHPJKL$JFG$NFJCPGR$JPR$GREOJNGR+$(HTJK$(HJRL$NJVGL$LGFCHELKT$CNL$FGLWHPLCXCKCNT$NH$UHLNGF$

CPNGFOEKNEFJK$EPRGFLNJPRCPD$JPR$OHPPGONCHPM$NH$XG$J$OJNJKTLN$UHF$.8!$JPR$NH$FGOHDPC‘G$NQJN$JN$NQCL$EPCIGFLCNTM$

GIGFTHPG$OHEPNL+$$$

%IGF$NQG$PGYN$UCIG$TGJFLM$(HTJK$(HJRL$ZCKK$LNFGPDNQGP$CNL$.8!$OHSSCNSGPNM$DECRGR$XT$NQG$WEFWHLG$HU$GSWKHTSGPN$

G_ECNT$JKCDPGR$ZCNQ$HNQGF$EPCIGFLCNCGL$JOFHLL$1JPJRJM$NQG$/1$7EXKCO$"GFICOG$;!"#’+!5C>(Z,B.*+!6,(&,<(H#+A#B5(VB5!6,(

-.&,]$JPR$NQG$1JPJRJ$(GLGJFOQ$1QJCFL$7FHDFJS^L$MN*!5C>(;!"#’+!5C(&,<(Z,B.*+!6,(VB5!6,(-.&,G:

)PHNQGF$RCSGPLCHP$HU$.8!$JN$(HTJK$(HJRL$ZCKK$FGUKGON$NQG$EPCIGFLCNT^L$OHSSCNSGPN$NH$NFEG$FGOHPOCKCJNCHP+$(HTJK$

(HJRL$CL$LNFGPDNQGPGR$NQFHEDQ$CNL$RCIGFLCNT$HU$CRGJL$JPR$CL$OHSSCNNGR$NH$KCLNGPCPD$NH$JPR$KGJFPCPD$UFHS$LEFFHEPRCPD$

OHSSEPCNCGL+$#QG$EPCIGFLCNT$ZCKK$OHPPGON$ZCNQ$!PRCDGPHEL$OHSSEPCNCGL$JOFHLL$NQG$WFHICPOGM$NFJPLKJNCPD$CNL$

CPNGPNCHPL$UHF$SGJPCPDUEK$FGOHPOCKCJNCHP$CPNH$JONCHPJXKG$LNGWL+$

?$QNNWLbBBZZZA+DHI+XO+OJBJLLGNLBDHIBOJFGGFLBJXHEN>NQG>XO>WEXKCO>LGFICOGBRCIGFLCNT>CPOKELCHP>FGLWGONBRCIGFLCNT>CPOKELCHP>NGYN>HPKT>WKJP+WRU$
:$QNNWbBBZZZ+OQJCFL>OQJCFGL+DO+OJBWFHDFJS>WFHDFJSSGBG_ECNT>G_ECNGBJONCHPlWKJP>WKJPlJONCHP>GPD+JLWY

 !"#$%!&%’!()#*!#+%,-)*%.)++/!*%0%8)-!#4%&#!6%45)%</*"*:)%"*$%17$/4%;!66/44))
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KL 2;6@;9A @;6MC? 97D D4B<;54N4>9C467

]QCKG$LNERGPN$&#.L$JFG$GYWGONGR$NH$FGSJCP$FGKJNCIGKT$UKJN$NQFHEDQ$NQG$OEFFGPN$WKJPPCPD$WGFCHRM$NQG$EPCIGFLCNT$ZCKK$

UHOEL$CNL$FGLHEFOGL$HP$NQG$FGRGLCDP$HU$EPRGFDFJREJNG$WFHDFJSSCPDM$RGIGKHWSGPN$HU$JP$EWRJNGR$

CPNGFPJNCHPJKC‘JNCHP$LNFJNGDT$JPR$J$PGZ$LNFJNGDCO$WKJP$UHF$7FHUGLLCHPJK$JPR$1HPNCPECPD$"NERCGL$WFHDFJSL$JPR$

OHEFLGLM$JPR$LNFJNGDCO$GPQJPOGSGPNL$NH$CNL$FGLGJFOQ$GYOGKKGPOG+$/T$LEWWHFNCPD$JPR$GPJXKCPD$NQGLG$GUUHFNL$NH$XG$

LEOOGLLUEKM$NQG$EPCIGFLCNT$WHLCNCHPL$CNLGKU$UHF$KHPD>NGFS$DFHZNQ$JPR$RCIGFLCUCOJNCHP+$#QG$GPNGFWFCLG$WFCHFCNCGL$

RGLOFCXGR$CP$NQCL$WKJP$ZCKK$JKLH$XG$SHIGR$UHFZJFR+$

OL &C;9C<@4> E:97 N6; 2;6N<554679: 97D !67C47=47@ &C=D4<5

8EFCPD$NQG$WKJPPCPD$WGFCHRM$NQG$EPCIGFLCNT$ZCKK$OJWCNJKC‘G$HP$OHPNCPEGR$DFHZNQ$CP$OHPNFJON$NFJCPCPDM$KJPDEJDG$

NFJCPCPD$JPR$OHPNCPECPD$LNERCGL+$$!N$ZCKK$WFCHFCNC‘G$DFHZNQ$CP$WFHUGLLCHPJK$KJRRGFGR$[SCOFH>OFGRGPNCJKGR\$OFGRCN$JPR$

PHP>OFGRCN$WFHDFJSSCPD$FGKJNGR$NH$(HTJK$(HJRL^$VGT$JFGJL$HU$GYWGFNCLG+$$)$PGZ$LNFJNGDCO$WKJP$UHF$7FHUGLLCHPJK$JPR$

1HPNCPECPD$"NERCGL$ZCKK$XG$JKCDPGR$ZCNQ$J$SJFVGNCPD$JPR$FGOFECNSGPN$WKJP$NQJN$NJFDGNL$DFHZNQ$HUUGFCPDL$JPR$JP$

GYWJPRGR$OKCGPN$XJLG$CP$OHPNFJON$NFJCPCPD+$

PL *7D<;@;9D=9C< E;6@;9AA47@ ;<D<54@7

]CNQCP$NQG$UFJSGZHFV$HU$J$FGRGLCDPGR$EPRGFDFJREJNG$WFHDFJSM$(HTJK$(HJRL$JPNCOCWJNGL$NZH$LCDPCUCOJPN$CPCNCJNCIGL$

NH$EPUHKR$REFCPD$NQG$WKJPPCPD$WGFCHR+$$&CFLNKTM$CN$ZCKK$PHN$FGPGZ$NQG$OHPNFJON$ZCNQ$"NERT$-FHEW$NQJN$HUUGFL$

WFHDFJSSCPD$JPR$LEWWHFN$NH$CPNGFPJNCHPJK$LNERGPNL$JPR$GYWCFGL$)EDELN$,<M$A=A=+$$)L$LEOQM$NQG$EPCIGFLCNT$QJL$

JKFGJRT$XGDEP$NH$FGICLG$CNL$LNFJNGDT$UHF$CPNGFPJNCHPJK$GPFHKSGPN$JPR$LEWWHFN+$$#QG$NJFDGNGR$HENOHSGL$JFG$NH$

GPQJPOG$.PDKCLQ$KJPDEJDG$NFJCPCPD$JPR$CSWFHIG$JKCDPSGPN$ZCNQ$NQG$(HTJK$(HJRL$ #(3+$$"GOHPRKTM$JPR$CP$WJFJKKGKM$

NQG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$WEFLEG$NQG$CPNFHREONCHP$HU$NQG$OQJKKGPDG>XJLGR$KGJFPCPD$SHRGK$JPR$OJWCNJKC‘G$HP$NQCL$

CPPHIJNCHP$NH$UEFNQGF$RGIGKHW$NQG$WKJPL$UHF$J$]GLN$"QHFG$OJSWEL+$$)KK$HENOHSGL$HU$NQG$GUUHFN$NH$FGRGLCDP$

EPRGFDFJREJNG$WFHDFJSL$JFG$GYWGONGR$NH$FGLWHPR$NH$SJFVGN$PGGRLM$ZQCKG$OHPNFCXENCPD$WHLCNCIGKT$NH$NQG$_EJKCNT$HU$

JOJRGSCO$WFHDFJSL$JPR$NQG$$KGJFPCPD$GYWGFCGPOG$HU$LNERGPNL+$

QL %7;6:A<7C

!P$JRRCNCHP$NH$SJPJDCPD$NQG$IHKESG$HU$LNERGPN$&#.L$HIGF$NQG$PGYN$UCIG$TGJFLM$(HTJK$(HJRL^$LNERGPN$SCY$ZCKK$XG$JP$

JFGJ$HU$UHOEL$ZCNQ$NQG$JCS$HU$JOQCGICPD$J$:=B,=$RHSGLNCOBCPNGFPJNCHPJK$SCY+$1HPNCPEGR$DFHZNQ$CP$DFJREJNG>KGIGK$

WFHDFJSL$RGLCDPGR$UHF$CPNGFPJNCHPJK$SJFVGNL$JPR$NQG$FGRGLCDP$HU$EPRGFDFJREJNG$WFHDFJSSCPD$ZCKK$OHPNFCXENG$NH$

NJFDGNGR$HENOHSGL+$$)N$NQG$LJSG$NCSGM$DFHZNQ$CP$NQG$WFHUGLLCHPJK$JPR$OHPNCPECPD$LNERCGL$WFHDFJS$JFGJ$CL$GYWGONGR$

NH$OHPNCPEG$JN$JP$JOOGKGFJNGR$FJNGM$QJICPD$JP$HIGFJKK$WHLCNCIG$CSWJON$HP$LNERGPN$WJNQZJTL+$

RL S<T E;<5<7>< ;<7<M9: E;6U<>C 

#QFHEDQ$NQG$KGPL$HU$J$LNFJNGDCO$WFHDFJS$CRGPNCUCGR$JL$NQG$RCDCNJK$OHSSEPCOJNCHPL$WKJNUHFS$[817\M$NQG$EPCIGFLCNT$ZCKK$

CPNGDFJNG$LHKENCHPL$JPR$NHHKL$NQJN$LEWWHFN$NQG$UEKK$KCUGOTOKG$HU$GPNGFWFCLG$RCDCNJK$OHSSEPCOJNCHPL$PGGRL+$$

"NJVGQHKRGFL$ZCKK$FGOGCIG$CPUHFSJNCHP$CP$NQGCF$WFGUGFFGR$ZJT$JPR$HP$NQGCF$WFGUGFFGR$RGICOG+$(JNQGF$NQJP$J$LCPDKG$

ZGXLCNGM$NQG$PGZ$WKJNUHFS$ZHEKR$EKNCSJNGKT$XG$JP$CPNGDFJNGR$OHKKGONCHP$HU$LHKENCHPL$NCGR$NHDGNQGF$NQFHEDQ$OHSSHP$

ELGF$CPNGFUJOGM$XFJPRCPDM$OHPNGPN$SJPJDGSGPN$LNFJNGDCGLM$JPR$SHLN$CSWHFNJPNKTM$DHIGFPJPOG+$$)$LCDPCUCOJPN$OJWCNJK$

CPIGLNSGPN$CP$(HTJK$(HJRL$ZGX$WFGLGPOG$QJL$XGGP$WFCHFCNC‘GR$UHF$NQG$WKJPPCPD$WGFCHR+

VL (7C<@;9C<D D4@4C9: T;97D >9AE94@7 

#QG$EPCIGFLCNT$ZCKK$HWNCSC‘G$CNL$LGDSGPNJNCHP$OJSWJCDP$JPR$SJFVGNCPD$LNFJNGDT$JPR$CPNFHREOG$J$XFJPR$OJSWJCDP$

NQJN$CL$UHOELGR$HP$UHEF$RCUUGFGPN$LGDSGPNL+$$"GDSGPNJNCHP$ZCKK$JLLGLL$WFHLWGONL$XJLGR$HP$NQGCF$SHNCIJNCHPL$UHF$

JNNGPRCPD$WHLN>LGOHPRJFT$JL$ZGKK$JL$EPRGFLNJPRCPD$NQGCF$XJFFCGFL+$"EWWHFNGR$XT$NQG$UCPRCPDL$HU$J$SJFVGN>LQJFG$

LNERTM$J$RCLNCPONCIG$fJKZJTL$HPg$SGRCJ$JWWFHJOQ$ZCKK$XG$RGLCDPGR$NH$NJFDGN$WFHLWGON$RGOCLCHP>SJVCPD+$$#QG$

OJSWJCDP$ZCKK$OJWCNJKC‘G$HP$NQG$EPCIGFLCNT^L$CPIGLNSGPN$CP$NQG$ZGX$WFGLGPOG$FGPGZJK$NH$XECKR$JZJFGPGLL$JXHEN$

(HTJK$(HJRLM$UGJNEFG$CPRCICREJK$WFHDFJS$LNFGJSLM$JPR$LGGV$NH$CPOFGJLG$NQG$IHKESG$HU$QCDQKT$_EJKCUCGR$WFHLWGONL$JPR$

JLLHOCJNGR$OHPIGFLCHP$FJNGL+$
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KOL %AE:6F<< <7@9@<A<7C 9>C467 E:97   

)$NHW$WFCHFCNT$JN$(HTJK$(HJRL$CL$NH$UHLNGF$J$OEKNEFG$HU$QCDQ$WGFUHFSJPOG$JPR$OELNHSGF$LGFICOG+$$#QG$EPCIGFLCNT$ZCKK$

RGIGKHW$JP$GSWKHTGG$GPDJDGSGPN$JONCHP$WKJP$NQJN$CPOKERGL$JLLGLLCPD$HFDJPC‘JNCHPJK$GPDJDGSGPN$[G+D+M$OEKNEFJK$

IJKEGL$JLLGLLSGPN$LEFIGT\h$RGIGKHWCPD$JPR$CSWKGSGPNCPD$J$PGZM$HPKCPG$GSWKHTGG$HFCGPNJNCHP$WFHDFJSh$JPR$

OHPNCPECPD$NH$XECKR$J$WFHJONCIG$FGKJNCHPLQCW$ZCNQ$NQG$EPCIGFLCNT^L$EPCHPC‘GR$GSWKHTGG$DFHEWL$[C+G+M$((’&)$JPR$

1’7.$ HOJK$,@@?\+$

KPL %H=4CFI D4B<;54CF 97D 47>:=5467 >6AA4CA<7C   

#QG$EPCIGFLCNT$ZCKK$SGGN$CNL$OHSSCNSGPN$NH$.8!$XT$OHSWKGNCPD$NQG$M"#’C6,#(W6*,5+$HHIS+(MN*!5C>(;!"#’+!5C(&,<(

Z,B.*+!6,(R*’"#C(JPR$XT$RGIGKHWCPD$JPR$CSWKGSGPNCPD$J$NFJCPCPD$WKJP$NQJN$CPOKERGL$FGLHEFOGL$NQJN$ZCKK$KJNGF$CPUHFS$

.8!$WHKCOCGL$JPR$WFJONCOGL+$$&CPRCPDL$UFHS$NQG$.8!$LEFIGT$ZCKK$DECRG$GUUHFNL$CP$DJEDCPD$JPR$LELNJCPCPD$NQG$

WJFNCOCWJNCHP$HU$JPR$JRRFGLLCPD$NQG$EPRGFFGWFGLGPNJNCHP$HU$CPRCICREJKL$ZQH$CRGPNCUT$JL$ZHSGPM$WGFLHPL$ZCNQ$

RCLJXCKCNCGLM$!PRCDGPHEL$7GHWKGLM$SGSXGFL$HU$ICLCXKG$SCPHFCNCGLM$LGYEJK$SCPHFCNCGLM$JPR$DGPRGF$SCPHFCNCGL+$$

.+)1%’

cCLNHFCOJKKTM$NQG$KJPR$EWHP$ZQCOQ$(HTJK$(HJRL$HWGFJNGL$ZJL$ZQGFG$NQG$WGHWKG$HU$1HJLN$"JKCLQ$QGFCNJDG$DJNQGFGR+$!N$

ZJL$OJKKGR$T##BD&?!5+&eJ$WKJOG$RGIHNGR$NH$OFGJNCPD$J$OHSSHP$DHHR$NQFHEDQ$NQG$DFHZCPD$JPR$DJNQGFCPD$HU$QGFXL$UHF$

SGRCOCPG+$#QCL$ZJL$ZQGFG$NQGT$FGUKGONGR$HP$OQJPDG$JPR$ZJTL$NH$LEWWHFN$OHSSEPCNT$PGGRL$JPR$JLWCFJNCHPLb$J$WKJOG$

HU$KGJFPCPD+$(HTJK$(HJRL$CL$FGLWGONUEK$HU$NQCL$KHOJNCHP+$ GJFPCPD$CL$GPFCOQGR$XT$NQG$EPCIGFLCNT^L$LNFHPD$OHSSCNSGPN$

NH$NQG$KJPR$JPR$NH$WFGLGFICPD$PJNEFG+$"CNEJNGR$HP$9?9$JOFGL$NQJN$CPOKERG$HKR>DFHZNQ$UHFGLNLM$ZHFKR>OKJLL$DJFRGPLM$J$

SCDFJNHFT$XCFR$LJPONEJFT$JPR$LNEPPCPD$ICGZL$HU$SHEPNJCPL$SGGNCPD$NQG$HOGJPM$NQG$OJSWEL$CL$NFEKT$J$WKJOG$ZQGFG$

WHZGFUEK$KGJFPCPD$GYWGFCGPOGL$JFG$HUNGP$aELN$J$ZJKV>CP>NQG>ZHHRL$JZJT+$

-ECRGR$XT$NQG$A=<;BA=$ !"#$%#&’()*+!,#++(-.&,M$NQG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$SJVG$J$LEXLNJPNCJK$JPR$KHPD>NGFS$

CPIGLNSGPN$CP$OJSWEL$OJWCNJK$CPUFJLNFEONEFG$JPR$JKCDP$ZCNQ$CNL$DHJK$NH$XG$J$LELNJCPJXKG$LNGZJFR$HP$NQG$(HTJK$(HJRL^$

KJPRL+$%IGF$NQG$PGYN$UCIG$TGJFLM$NQG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$KGIGFJDG$NQG$IJKEG$HU$NQG$WQTLCOJK$JPR$ICFNEJK$

OJSWELGL$CP$LEWWHFN$HU$NQG$(HTJK$(HJRL$SCLLCHPh$ GJFPCPDM$#GJOQCPD$JPR$(GLGJFOQ$3HRGKh$XELCPGLL$CSWGFJNCIGLh$

GIHKICPD$LNERGPN$WHWEKJNCHPh$LELNJCPJXCKCNT$JPR$DFGGPQHELG$DJL$GSCLLCHP$NJFDGNLh$JPR$FGKJNCHPLQCW$JPR$

JOOGLLCXCKCNT$NH$NQG$LEFFHEPRCPD$OHSSEPCNT+$1JWCNJK$CPCNCJNCIGL$ZCKK$HWNCSC‘G$GYCLNCPD$UJOCKCNCGL$JPR$HENRHHF$LWJOGLM$

JPR$IGFNCOJK$JPR$QHFC‘HPNJK$CPUFJLNFEONEFGLM$JPR$OFGJNG$PGZ$JPR$CPPHIJNCIG$LWJOGL$NH$SGGN$NQG$PGGRL$HU$OEFFGPN$JPR$

UENEFG$JOJRGSCO$WFHDFJS+$$!P$JRRCNCHPM$CSWFHIGR$RCLJLNGF$FGOHIGFT$OJWJOCNT$ZCKK$EPRGFWCP$J$UHOEL$HP$GPQJPOGR$

XELCPGLL$OHPNCPECNT$WKJPPCPD$JPR$QJIG$J$WHLCNCIG$CSWJON$HP$NGOQPHKHDT$[CPUFJLNFEONEFG$JPR$LTLNGSL\+$$
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OJSWEL$UHHNWFCPN+$$#QG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$KCJCLG$OKHLGKT$ZCNQ$NQG$3CPCLNFT$HU$)RIJPOGR$.REOJNCHP$NH$SJPJDG$

UCPJPOCJK$FG_ECFGSGPNL$JPR$GYWGONJNCHPL$JL$HENOHSGL$HU$NQG$RCLWHLCNCHP$WFHOGLL$XGDCP$NH$OFTLNJKC‘G+$
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)(#,#!(,’ /"3%’

 !2)21!)+’.+)2’(/’3435637’

(HTJK$(HJRL$QJL$NFJPLKJNGR$CNL$LNFJNGDCO$DHJKL$JPR$JONCHPL$CPNH$J$QCDQ>KGIGK$XELCPGLL$SHRGK$NH$RGNGFSCPG$NQG$

UCPJPOCJK$CSWKCOJNCHPL$HU$NQG$WFHWHLGR$DFHZNQ$JPR$RCIGFLCUCOJNCHP$LNFJNGDT+$#QG$EWRJNGR$XELCPGLL$SHRGK$FGUKGONL$NQG$

A=<;BA=$UHFGOJLN$JPR$WFHaGONCHPL$UHF$A=A=BA<$NH$A=A,BA5+$

#JXKG$A+$!POHSG$LNJNGSGPNM$A=<;>A=A5$

 89:9;8:<’=>?@;:AB’=>?’34CD634’

#QG$A=<;BA=$JPPEJK$UHFGOJLN$CL$WFHaGONGR$NH$XG$k<+:3M$FGWFGLGPNCPD$J$RGOFGJLG$HU$k<=,6$HF$9+:$WGF$OGPN$UFHS$NQG$

HFCDCPJK$WKJP$HU$k<+@3$JWWFHIGR$XT$NQG$/HJFR$HU$-HIGFPHFL+$(GIGPEGL$JFG$JPNCOCWJNGR$NH$XG$XGKHZ$WKJP$XT$k9;=6$JL$

J$FGLEKN$HU$WFHaGONGR$RGOFGJLGL$CP$RHSGLNCO$GPFHKSGPNL$CP$HPLQHFG$WFHDFJSL+$)PNCOCWJNGR$PGN$LJICPDL$CP$KJXHEF$

OHLNLM$PHP>KJXHEF$OHLNL$JPR$JSHFNC‘JNCHP$GYWGPLG$NHNJKCPD$k5@:6$ZCKK$WJFNCJKKT$HUULGN$NQG$LQHFNUJKK$CP$FGIGPEGL$JPR$

FGLEKN$CP$J$LKCDQN$RGOKCPG$CP$NQG$PGN$HWGFJNCPD$CPOHSG$HU$k<=,6+$

"E<;9C47@ 47>6A< 97D 7<C 6E<;9C47@ 47>6A< 

#QG$EPCIGFLCNT^L$HWGFJNCPD$CPOHSG$ZCKK$CPOFGJLG$UFHS$k<+:3$CP$A=<;BA=$NH$kA+<3$CP$A=A=BA<$JPR$NQGP$RGOKCPG$

NQGFGJUNGF$XGKHZ$NQG$WFG>A=<;BA=$KGIGK+$$!POFGJLGR$GPFHKSGPNL$CP$NQG$CPNGFPJNCHPJK>UHOELGR$WFHDFJS$[LWGOCUCOJKKTM$

NQG$3JLNGF$HU$-KHXJK$3JPJDGSGPN\$ZCKK$RFCIG$NQG$CPOFGJLGL$CP$HWGFJNCPD$CPOHSG$CP$A=A=BA<+$$)RRCNCHPJK$HWGFJNCPD$

CPOHSG$UFHS$FGOGPNKT$KJEPOQGR$WFHDFJSLM$PGZ$WFHDFJSL$JPR$NQG$FGICLCHP$HU$NQG$JOJRGSCO$WFHDFJSL$ZCKK$JRR$NH$NQG$

HWGFJNCPD$CPOHSG$UFHS$A=A<BAA$NH$A=A,BA5+$!N$ZCKK$XG$HUULGN$XT$J$QCDQGF$JSHFNC‘JNCHP$GYWGPLG$HP$OJWCNJK$JLLGNL$NQJN$
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 #ECNCHP$JPR$UGG$CPOFGJLGL$JFG$JLLESGR$NH$CPOFGJLG$JN$J$FJNG$HU$A$WGF$OGPN$JPPEJKKT$[@+A$WGF$OGPN$UFHS$A=<;BA=$NH$

A=A,BA5\M$OHPLCLNGPN$ZCNQ$OEFFGPN$DHIGFPSGPN$WHKCOT+$$$

XFF+D6’#(A’6=’&?+(

"GIGFJK$HUULQHFG$WFHDFJSL$ZCKK$XG$FGNCFGR$XT$A=A<BAAM$FGLEKNCPD$CP$FGIGPEGL$LNGJRCKT$RGOKCPCPD$GJOQ$TGJF$UFHS$k@==6$

CP$A=<;BA=M$NH$k?==6$CP$A=A=BA<M$NH$kA==6$CP$A=A<BAA+$)P$CPNGFPJNCHPJK$LNFJNGDT$CL$XGCPD$RGIGKHWGR$NH$JRRFGLL$UENEFG$

HWWHFNEPCNCGL+$

R5*<#,5( TM+((

#QG$LNERGPN$&#.L$JFG$GYWGONGR$NH$FGSJCP$FGKJNCIGKT$UKJN$UFHS$A=<;BA=$NH$A=A,BA5+$$

#JXKG$,+$"NERGPN$&#.L$[OFGRCN$WFHDFJSL\M$A=<?>A=A5$

#QG$LNERGPN$&#.L$ZCKK$OHPNCPEG$NH$DFHZ$XGNZGGP$A=<@B<;$JPR$A=A=BA<$WFCSJFCKT$JL$J$FGLEKN$HU$JP$CPOFGJLG$CP$

CPNGFPJNCHPJK$LNERGPNL$CP$NQG$3JLNGF$HU$-KHXJK$3JPJDGSGPN$WFHDFJSM$FGLEKNCPD$CP$J$KHZGF$RHSGLNCOBCPNGFPJNCHPJK$

LNERGPN$SCY$CP$NQG$OFGRCN$WFHDFJSL+$#QG$RHSGLNCOBCPNGFPJNCHPJK$LNERGPN$SCY$CL$UHFGOJLN$NH$CPOFGJLG$LKCDQNKT$XGNZGGP$

A=A=BA<$JPR$A=A,BA5$EW$NH$:=B,=$JL$J$FGLEKN$HU$RGIGKHWCPD$NQG$EPRGFDFJREJNG$WFHDFJSL$[/JOQGKHF$HU$/ELCPGLL$

)RSCPCLNFJNCHP\$JPR$CPOFGJLGR$RHSGLNCO$GPFHKSGPNL$CP$NQG$8HONHF$HU$/ELCPGLL$)RSCPCLNFJNCHP$JPR$3JLNGF$HU$)FNL$CP$

dELNCOG$"NERCGL+$$

-’6F#++!6,&.(&,<(B6,5!,*!,=(+5*<!#+(

7FHUGLLCHPJK$JPR$OHPNCPECPD$LNERCGL$FGIGPEGL$JFG$WFHaGONGR$NH$DFHZ$UFHS$k,+=3$CP$A=<;BA=$NH$k?+<3$XT$A=A,BA5$JL$J$

FGLEKN$HU$.PDKCLQ$KJPDEJDG$OHEFLGL$UHF$CPNGFPJNCHPJK$LNERGPNL$[NFJPLCNCHPCPD$UFHS$!PNGFPJNCHPJK$"NERT$1GPNFG\$JPR$J$

DFHZNQ$FJNG$HU$<A$WGF$OGPN$WGF$JPPES$CP$HNQGF$WFHDFJSL+

/0%.#&*#’1 23+0’$#&4 50’&$ 

#QG$CPOFGJLG$CP$NQG$WFHICPOCJK$HWGFJNCPD$DFJPN$UFHS$kA=+?3$CP$A=<;BA=$NH$kA5+A3$CP$A=A,B,5$[JIGFJDCPD$5+5$WGF$OGPN$

WGF$JPPES\$FGKJNGL$NH$SJPRJNGR$OHIGFJDG$HU$-GPGFJK$]JDG$!POFGJLG$JPR$.SWKHTGF$cGJKNQ$#JY+$$$$

2$6+0 -+.+&"+

%NQGF$FGIGPEG$OHPLCLNL$HU$FGLGJFOQ$FGIGPEGM$JPOCKKJFT$FGIGPEG$[OJSWEL$LGFICOGLM$FGNJCK$LJKGL$JPR$LNERGPN$

JOOHSSHRJNCHP\M$CPIGLNSGPN$CPOHSGM$HNQGF$FGIGPEG$[LNERGPN$UGGLM$RHPJNCHPL$JPR$HNQGF$WFHICPOCJK$DFJPNL\$JPR$

JSHFNC‘JNCHP$HU$RGUGFFGR$OJWCNJK$OHPNFCXENCHPL+$#QGLG$FGIGPEG$LHEFOGL$JFG$WFHaGONGR$NH$CPOFGJLG$XT$k<+;3$UFHS$k<<+<$

CP$A=<;BA=$NH$k<,+=3$CP$A=A,BA5$[JIGFJDCPD$5+<$WGF$OGPN$WGF$JPPES\+$#QG$CPOFGJLG$UFHS$A=<;BA=$NH$A=A,BA5$CL$

WFCSJFCKT$FGKJNGR$NH$JRRCNCHPJK$JPPEJK$CPOHSG$UFHS$NQG$ GJFPCPD$JPR$#GJOQCPD$)ERCNHFCES$[k=+:3\M$JRRCNCHPJK$

JPPEJK$JSHFNC‘JNCHP$HU$RGUGFFGR$OJWCNJK$OHPNFCXENCHPL$[k=+?3\M$JRRCNCHPJK$FGLGJFOQ$FGIGPEG$[k=+A3\M$JPR$

CPUKJNCHPJFT$CPOFGJLGL$HP$HNQGF$FGIGPEG$LHEFOGL$[k=+53\+$
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W6,5’&B5#<(+#’"!B#+(

1HPNFJONGR$LGFICOGL$JFG$WFHaGONGR$NH$CPOFGJLG$k:==6$[:+5$WGF$OGPN\$WGF$JPPES$HP$JIGFJDG$UFHS$A=<;BA=$NH$A=A,BA5$

JPR$CPOKERG$LEWWHFN$UHF$PGZ$WFHDFJSL$JPR$JRRCNCHPJK$FGLHEFOGL$UHF$DFHZNQ$CP$RHSGLNCO$WFHDFJSL$JPR$7FHUGLLCHPJK$

JPR$1HPNCPECPD$"NERCGL$[71"\+$$$

R5*<#,5$56$+5&FF(’&5!6+(

"NERGPN>NH>LNJUU$FJNCHL$ZCKK$FGSJCP$OHPLCLNGPN$XGNZGGP$A=<;BA=$JPR$A=A,BA5$JN$NQG$UHKKHZCPD$KGIGKLb$

 1HFG$JPR$)LLHOCJNG$&JOEKNTeJIGFJDCPD$A,b<$

 7FHDFJS$"EWWHFNeJIGFJDCPD$5<b<$

 )OJRGSCO$"EWWHFNeJIGFJDCPD$A,b<$

;%&<7’8%"0 9%:$:  

*HP>KJXHEF$OHLNL$JFG$GYWGONGR$NH$DFHZ$XT$k;==6$[9+<$WGF$OGPN\$WGF$JPPES$HP$JIGFJDG$UFHS$A=<;BA=$NH$A=A,BA5+$$

)WWFHYCSJNGKT$k,9=6$[A+<$WGF$OGPN$WGF$JPPES\$HU$NQG$DFHZNQ$FGKJNGL$NH$CPUKJNCHPJFT$JRaELNSGPNL+$#QG$FGSJCPCPD$

DFHZNQ$FGKJNGL$NH$JRRCNCHPJK$OHLNL$JL$J$FGLEKN$HU$JRRCNCHPJK$LNERGPN$&#.L$CP$FGOGPNKT$KJEPOQGR$WFHDFJSL$JPR$

CPNGFPJNCHPJK$WFHDFJSL$[8HONHF$HU$/ELCPGLL$)RSCPCLNFJNCHPM$3JLNGF$HU$)FNL$CP$dELNCOG$"NERCGL$JPR$3JLNGF$HU$-KHXJK$

3JPJDGSGPN\$JPR$FGICLCHPL$NH$GYCLNCPD$WFHDFJSL$[/JOQGKHF$HU$/ELCPGLL$)RSCPCLNFJNCHP\+$#QG$PHP>CPUKJNCHPJFT$

JRRCNCHPJK$PHP>KJXHEF$OHLNL$CPOKERG$JOJRGSCO$JPR$LNERGPN$LEWWHFN$JPR$WFHDFJS$RGIGKHWSGPN+$
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)SHFNC‘JNCHP$GYWGPLG$CL$GYWGONGR$NH$DFHZ$XT$k@==6$[A<+,$WGF$OGPN\$WGF$JPPES$HP$JIGFJDG$UFHS$A=<;BA=$NH$A=A,BA5+$$

#QG$QCDQGF$KGIGKL$HU$JSHFNC‘JNCHP$XGNZGGP$A=<;BA=$JPR$A=A,BA5$FGKJNG$NH$NQG$CPUHFSJNCHP$NGOQPHKHDT$WFHaGONL$JPR$

NQG$ GJFPCPD$JPR$#GJOQCPD$)ERCNHFCES+$
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#QG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$CPIGLN$CP$NGOQPHKHDTM$PGZ$WFHDFJS$RGIGKHWSGPN$JPR$HNQGF$LNFJNGDCO$HWGFJNCPD$

CPIGLNSGPNL$REFCPD$NQG$UCIG>TGJF$WGFCHR+$$$#QG$HWGFJNCPD$CPIGLNSGPNL$QJIG$XGGP$FGUKGONGR$JN$k@A96$WGF$TGJF+$$)L$

HWGFJNCPD$WKJPL$EPUHKRM$HWGFJNCPD$CPIGLNSGPNL$SJT$PGGR$NH$XG$JRaELNGR$NH$JOQCGIG$NJFDGNGR$OHLNBFGIGPEG$FJNCHL+$
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-FHLL$OHPNFCXENCHP$SJFDCPL$OHPLCLN$HU$HWGFJNCPD$FGIGPEGL$KGLL$NQG$RCFGON$JPR$RGWJFNSGPN$HIGFQGJR$OHLNL+$#QG$DFHLL$

OHPNFCXENCHP$SJFDCP$WGFOGPNJDG$CL$GYWGONGR$NH$RGOFGJLG$UFHS$,;+A$WGF$OGPN$NH$,?+<$WGF$OGPN$RGLWCNG$JP$CPOFGJLG$CP$

FGIGPEG$UFHS$k<;+?3$CP$A=<;BA=$NH$kAA+,3$CP$A=A,BA5+$#QG$RGOKCPG$CP$NQG$OHPNFCXENCHP$SJFDCP$WGFOGPNJDG$FGUKGONLb$

 KHZGF$SJFDCPL$HP$RHSGLNCO$HPLQHFG$WFHDFJSL$REG$NH$LNERGPN$WFHDFJS$SCY$[QCDQGF$WFHWHFNCHP$HU$

EPRGFDFJREJNG$IGFLEL$DFJREJNG$LNERGPNLM$KHZGF$WHFNCHP$HU$DFJREJNG$LNERGPN$&#.L$CP$3/)$CP$.YGOENCIG$

3JPJDGSGPNM$JPR$QCDQGF$WFHWHFNCHP$HU$LNERGPN$&#.L$CP$DFJREJNG$OGFNCUCOJNG$WFHDFJSL\h$JPR$

 QCDQGF$WHFNCHP$HU$FGIGPEG$DGPGFJNGR$UFHS$71"$[PHP>OFGRCN$WFHDFJSL\M$FGLGJFOQ$JPR$JPOCKKJFT$FGIGPEGL$ZCNQ$

KHZGF$SJFDCPL+$

*GN$SJFDCPLM$ZQCOQ$JRRCNCHPJKKT$CPOKERG$NQG$OHLN$HU$SJFVGNCPDM$OHSSCLLCHPLM$JOJRGSCO$LEWWHFN$JPR$WFHDFJS$

_EJKCNTM$JFG$WFHaGONGR$NH$FJPDG$XGNZGGP$k<+93$JPR$kA+A3$UFHS$A=<;BA=$NH$A=A,BA5+$#QG$PGN$SJFDCP$WGFOGPNJDG$CL$

WFHaGONGR$NH$FJPDG$XGNZGGP$A+?$WGF$OGPN$JPR$,+9$WGF$OGPN$UFHS$A=<;BA=$NH$A=A,BA5+$#QG$PGN$SJFDCPL$RGOFGJLG$CP$

A=A<BAA$JPR$NQGP$FGOHIGF$CP$A=AABA,$JPR$A=A,BA5$REG$NH$JPNCOCWJNGR$KJXHEF$LJICPDL$UFHS$OHSWKGNCHP$HU$NQG$.(7$

OJWCNJK$WFHaGON$JPR$SJNEFCPD$HU$LHSG$HU$NQG$FGOGPNKT$KJEPOQGR$WFHDFJSL$JPR$FGICLCHPL$NH$GYCLNCPD$WFHDFJSL+$$
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)KCDPCPD$ZCNQ$NQG$UHOEL$HP$JOJRGSCO$WFHDFJS$LEWWHFNM$NQG$EPCIGFLCNT$ZCKK$CPIGLN$k<9+A3$UHF$NQG$ GJFPCPD$JPR$

#GJOQCPD$)ERCNHFCES$[ #)\$WFHaGON$JPR$NQG$FGKJNGR$EWDFJRGL$NH$NQG$JRaJOGPN$FGOFGJNCHP$OGPNFG+$$#QG$CPNFHREONCHP$HU$

J$9==>LGJN$JERCNHFCES$ZCNQ$JP$EWDFJRGR$(GOFGJNCHP$1GPNFG$ZCKK$JRR$IJKEG$NH$NQG$JOJRGSCO$WFHDFJS$JL$ZGKK$JL$

OJWCNJK$CSWFHIGSGPNL$XGCPD$SJRG$NH$GPKCIGP$NQG$JOJRGSCO$OHFFCRHF$HU$NQG$ZGLN$OJSWEL+$

(HTJK$(HJRL$ZCKK$OHPNCPEG$NH$UHOEL$HP$LNERGPN$JOOHSSHRJNCHP$PGGRL$JPR$NQG$JLLHOCJNGR$CSWJON$HP$NQG$LNERGPN$

KGJFPCPD$GYWGFCGPOG$HIGF$NQG$OHSCPD$UCIG$TGJFL$JPR$WKJPL$J$k9+@3$CPIGLNSGPN$CP$NQCL$JFGJ+$$#QFHEDQ$J$NQFGG>

WFHPDGR$LNFJNGDTM$GYCLNCPD$JOOHSSHRJNCHP$EPCNL$ZCKK$XG$FGUFGLQGR$REFCPD$NQG$UCFLN$NZH$TGJFL$HU$NQG$WKJP+$$#QG$

RGIGKHWSGPN$HU$J$WFHaGON$NQJN$ZHEKR$LGG$OHPLNFEONCHP$HU$J$PGZ$JOOHSSHRJNCHP$UJOCKCNT$IJKEGR$CP$GYOGLL$HU$k<=3$

ZCKK$XG$JRIJPOGR$NQFHEDQ$JPJKTLCL$HU$FGKGIJPN$UCPJPOCPD$HWNCHPLM$CPOKERCPD$J$OHSXCPJNCHP$HU$$OHPNFCXENCHPL$NH$(HTJK$

(HJRL$JPR$GPDJDGSGPN$CP$NQG$WFHICPOCJK$DHIGFPSGPN^L$OJWCNJK$KHJP$WFHDFJS$NQJN$JRRFGLLGL$LNERGPN$QHELCPD$

PGGRL+$$#QG$SJaHFCNT$HU$UCPJPOCPD$FG_ECFGSGPNL$JPR$OHPLNFEONCHP$JONCICNT$ZCKK$HOOEF$WHLN$A=A,BA5+$$"CSCKJFKTM$SJaHF$

EWDFJRGL$NH$NQG$*CYHP$XECKRCPD$ZCKK$XG$WKJPPGR$CP$NQG$LEXLG_EGPN$WKJPPCPD$WGFCHR+$$$

(GOGPN$EWDFJRGL$NH$OJSWEL$QHFC‘HPNJK$CPUFJLNFEONEFG$LTLNGSL$[WHZGFM$RJNJM$ZJNGFM$RFJCPJDG\$ZCKK$XG$KJFDGKT$

OHSWKGNGR$JN$NQG$GPR$HU$NQG$UCFLN$TGJF$HU$NQG$WKJPM$CPNFHREOCPD$J$PGOGLLJFT$KGIGK$HU$FGREPRJPOT$JPR$SCNCDJNGR$FCLV$HU$

LTLNGS$UJCKEFGL+$$!P$LEWWHFN$HU$NQG$HPDHCPD$FG_ECFGSGPN$UHF$KCUGOTOKG$SJPJDGSGPN$HU$NQGLG$LTLNGSL$JPR$FGKJNGR$

NGOQPHKHDCOJK$CPPHIJNCHPLM$NQG$EPCIGFLCNT$CL$OHSSCNNCPD$NH$JP$JPPEJK$CPIGLNSGPN$HU$k<+=3$XGDCPPCPD$CP$A=A<BAA$HPOG$

UEPRL$XGOHSG$JIJCKJXKG$UHKKHZCPD$NQG$OHSWKGNCHP$HU$NQG$ #)+$

!P$RCFGON$LEWWHFN$HU$NQG$EPCIGFLCNT^L$RGLCFG$NH$XECKR$FGLCKCGPOG$JPR$GPLEFG$NQG$KHPD>NGFS$LELNJCPJXCKCNT$HU$NQG$

HFDJPC‘JNCHP$JPR$OJSWEL$KJPRLM$NQCL$ !"#$%#&’()*+!,#++(-.&,$OHSSCNL$NH$GPICFHPSGPNJK$LELNJCPJXCKCNT$JPR$OKCSJNG$

JRJWNJNCHP+$!N$CPOKERGL$NQGCF$CSWJON$HP$FHENCPG$HWGFJNCHPLM$JPR$CPCNCJNCIGL$LEOQ$JL$LGCLSCO$EWDFJRGL$[CPRGWGPRGPN$

HU$SJaHF$FGPHIJNCHPBEWDFJRG$WFHaGONL\$JPR$XJFFCGF>UFGG$JOOGLLCXCKCNT$UHF$JKK$OJSWEL$ELGFL+$

(HTJK$(HJRL$JPNCOCWJNGL$J$SJaHF$OJWCNJK$CPIGLNSGPN$CP$CNL$NGOQPHKHDT$LTLNGSL$XGDCPPCPD$CP$NQG$KJLN$QJKU$HU$A=<;BA=+$

#QCL$CPIGLNSGPN$ZCKK$XECKR$HP$NQG$k,+53$PGNZHFV$CPUFJLNFEONEFG$EWDFJRGL$LOQGREKGR$UHF$OHSWKGNCHP$JN$NQG$GPR$HU$NQG$

UCFLN$TGJF$HU$NQG$WKJP$JPR$CN$CL$OHPLCLNGPN$ZCNQ$NQG$HIGFJFOQCPD$WFCHFCNT$HP$NGOQPHKHDT$CPIGLNSGPNL$LEWWHFNGR$XT$NQCL$

WKJP+$$/ELCPGLL$OJLG$JLLGLLSGPNL$QJIG$OHPUCFSGR$J$k5+=3$WFHaGON$NH$FGPGZ$NQG$EPCIGFLCNT^L$ZGX$WFGLGPOG+$#QCL$

CPCNCJNCIG$ZCKK$XG$OHSWKGNGR$XT$NQG$GPR$HU$A=AABA,$JL$ZGKK$JL$J$UCIG>TGJF$k<?+@3$WFHDFJS$NH$FGPGZ$JPR$CPNGDFJNG$NQG$

LNERGPN$SJPJDGSGPNM$UCPJPOCJK$JPR$QESJP$FGLHEFOG$LTLNGSL+$$!PIGLNSGPNL$CP$NQGLG$OHFG$LTLNGSL$NQJN$LEWWHFN$NQG$

ICFNEJK$KGJFPCPD$JPR$GPNGFWFCLG$XELCPGLL$GPICFHPSGPNLM$JFG$GLLGPNCJK$NH$NQG$KGJFPCPD$GYWGFCGPOGM$SJPJDGSGPN$HU$

NQG$FCLV$KJPRLOJWG$NQJN$CPOKERGL$XELCPGLL$OHPNCPECNT$WKJPPCPDM$JPR$NQG$KHPD>NGFS$LELNJCPJXCKCNT$HU$EPCIGFLCNT$

HWGFJNCHPL+$

&CPJKKTM$NQG$EPCIGFLCNT$ZCKK$OHPNCPEG$NH$SJVG$JP$JPPEJK$OHSSCNSGPN$NH$JLLGN$KCUGOTOKG$FGPGZJK$[UEFPCNEFGM$JKK$UHFSL$

HU$G_ECWSGPN$JPR$IGQCOKGL\M$WFHaGONCPD$J$NHNJK$CPIGLNSGPN$HU$k?+?3$HIGF$UCIG$TGJFL+$
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CSWHFNJPN$JL$CN$LEWWHFNL$NQG$JLLGLLSGPN$JPR$SCNCDJNCHP$HU$FCLVL$NQFHEDQHEN$NQG$HFDJPC‘JNCHP$CP$NQG$WKJPPCPD$JPR$

GYGOENCHP$HU$JKK$JONCICNCGL+$$

H!+Q(.&,<+B&A#(

#QG$EPCIGFLCNTjL$XELCPGLL$WKJPPCPD$WFHOGLL$CPNGDFJNGL$J$KHPD>NGFS$ICGZ$HU$FCLVM$FGUKGONCPD$JP$GPNGFWFCLG$WGFLWGONCIG$

HU$FCLV$JWWGNCNG$JPR$NQG$LNFJNGDCO$HXaGONCIGL$LGN$HEN$CP$NQG$OEFFGPN$WKJPPCPD$WGFCHR+$

!P$HFRGF$NH$XG$LEOOGLLUEKM$NQG$OHSXCPJNCHP$HU$DHJKLM$HXaGONCIGL$JPR$CPCNCJNCIGL$WFCHFCNC‘GR$CP$NQG$WKJP$ZCKK$FG_ECFG$

OJFGUEK$OHHFRCPJNCHP$JPR$J$LELNJCPJXKG$KGIGK$HU$GPGFDT$JPR$UHOEL+$$-FHZNQ$DHJKL$JFNCOEKJNGR$CP$GJOQ$LGDSGPN$HU$NQG$

WKJP$OHPNCPEG$NH$XG$FGJKCLNCO$JPR$FCLVL$OHPNCPEG$NH$XG$SJPJDGJXKG+$

(HTJK$(HJRL$XGKCGIGL$NQJN$NQCL$ !"#$%#&’()*+!,#++(-.&,$CL$JOQCGIJXKG$JPR$ZCKK$LNFGPDNQGP$NQG$EPCIGFLCNT^L$UHEPRJNCHP$

UHF$KHPD>NGFS$LEOOGLL+$$
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