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-./01!LP!7HQGHRJ!,HNLIPORLSJ T!NLMNUJ!'%%(V!UA!9'W!GHQOURH!>#LJGKLUJ!KHP!-JUILNPLJ!3OXLJUOPH!KHPPH!
#LQHGQYH?Z
-./01! LP! 7HQGHRJ! ,HNLIPORLSJ (9! KLQH[\GH! '%%&V! UA! '9(! GHQOURH! >#LJGKLUJ! KHNPL! HURL! KL! GLQHGQO! LU!
ORRMOXLJUH!KHPP=OGRA!9!KHPPO!PHNNH!'W!IHRRH[\GH!'%%W!UA!9DC?Z
-./01 PJ! /RORMRJ KHP! -3#V! H[OUORJ! QJU! FGJSSHKL[HURJ! KHP! $GHILKHURH! KHP! -3#! UA! &(! FGJRJQJPPJ!
%%C9%E%]'%9E!KHP!9&! PMNPLJ!'%9EV!KL!QML!^!IRORJ!KORJ! P=OSSLIJ!KL!FM\\PLQOXLJUH!IMP!ILRJ!KHP!5LULIRHGJ!
KHPP="IRGMXLJUHV!KHPP=*ULSHGILR_!H!KHPPO!#LQHGQO!LU!KORO!'C!PMNPLJ!'%9EV!HURGORJ!LU!SLNJGH!LP!98!ONJIRJ!'%9EZ
-./01!LP!#HNJPO[HURJ!KL!2GNOULXXOXLJUH!H!4MUXLJUO[HURJ!KHP!-3#V!H[OUORJ!QJU!FGJSSHKL[HURJ!KHP!
$GHILKHURH!KHP!-3#!UA!9T!FGJRA!UA %%9'%(%!LU!KORO!9E!`H\\GOLJ!'%9&!FM\\PLQORJ!IMP!ILRJ!LIRLRMXLJUOPH!KHP!
-JUILNPLJ!3OXLJUOPH!KHPPH!#LQHGQYH!H!KHP!5LULIRHGJ!KHPP="IRGMXLJUH!KHPP=*ULSHGILR_!H!KHPPO!#LQHGQOV!HURGORJ!
LU!SLNJGH!LP!98![OGXJ!'%9&Z!
-./01 LP! 7A$A#A! 'E! KLQH[\GH! '%%%V! UA! TTC! QJUQHGUHURH! >6A*A! KHPPH! KLIFJILXLJUL! PHNLIPORLSH! H!
GHNJPO[HUROGL!LU![ORHGLO!KL!KJQM[HUROXLJUH!O[[LULIRGORLSO?!H!IMQQHIILSH![JKL`LQOXLJULZ
-./01 LP! 7A ,NI! (%! NLMNUJ! '%%(V! UA! 9&DV! QJUQHGUHURH! >-JKLQH! LU! [ORHGLO! KL! FGJRHXLJUH! KHL! KORL!
FHGIJUOPL?Z
-./01!LP!#HNJPO[HURJ!@*0B!UA!'%9D]DW&!KHP!$OGPO[HURJ!HMGJFHJ!H!KHP!-JUILNPLJ!KHP!'W!OFGLPH!'%9D!
GHPORLSJ!OPPO!FGJRHXLJUH!KHPPH!FHGIJUH!`LILQYH!QJU!GLNMOGKJ!OP!RGORRO[HURJ!KHL!KORL!FHGIJUOPLV!UJUQYa!OPPO!
PL\HGO!QLGQJPOXLJUH!KL!ROPL!KORL!H!QYH!O\GJNO!PO!KLGHRRLSO!&C]TD]-0!GHNJPO[HURJ!NHUHGOPH!IMPPO!FGJRHXLJUH!
KHL!KORL!FM\\PLQORJ!IMPPO!)OXXHRRO!*``LQLOPH!0MGJFHO!KHP!T![ONNLJ!'%9DZ
-./01 PbOGRA!''V!KHPPO!PHNNH!(%!KLQH[\GH!'%9%V!UA!'T%!HURGORO!LU!SLNJGH!LP!'&!NHUUOLJ!'%99Z
-./01 P=OGRA!9TV!QJ[[O!D!"#$%&#"'!(#)!(#*+#%,!)#--#!./!0$+&)#!1/11'!23!.4'!*,25#+%&%,!&2!6#--#!17!-&8-2,!
1/11'!23!97'!)0!:80)#!;0!&2%+,(,%%,'!%+0!-)&!0)%+&'!&!*,2%+0%%&!(&!+&*#+*0'!&2!","%&%8<&,2#!(#-)&!0""#-2&!(&!
+&*#+*0!(&!*8&!0))=0+%%3!11!+&$,+%0%,!2#)!$82%,!$+#*#(#2%#>
213/.456"01 QYH!LP!QLRORJ!OGRA!9T!KHPPO!,HNNH!'&!NLMNUJ!'%''V!UA!W&V!OP!QJ[[O!D:cMORHGKHQLHI!GHQO!
KLIFJILXLJUL!RGOUILRJGLH!FHG!P=O\JPLXLJUH!KHNPL!OIIHNUL!KL!GLQHGQO!H!P=LURGJKMXLJUH!O!GHNL[H!KHL!QJURGORRL!KL!
GLQHGQO FGHSHKHUKJV! LU!FOGRLQJPOGHV! QYH!FHG! L!9E%!NLJGUL! IMQQHIILSL! OPPO!KORO!KL! HURGORO! LU!SLNJGH!KHPPO!
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,HNNHV!JSSHGJ!ILUJ!O!`LUH!KLQH[\GH!'%''V!PL[LRORO[HURH!OPPH!GLIJGIH!NL_!FGJNGO[[ORH!J!KHPL\HGORH!KOL!
GLIFHRRLSL!JGNOUL!KL!NJSHGUJV!PH!MULSHGILR_V!PH!LIRLRMXLJUL!LP!QML!KLFPJ[O!KL!FHG`HXLJUO[HURJ!IQLHURL`LQJ!^!
GLQJUJIQLMRJ!HcMLFJPPHURH!OP!RLRJPJ!KL!KJRRJGH!KL!GLQHGQO!H!NPL!HURL!FM\\PLQL!KL!GLQHGQO!FJIIJUJ!OUQJGO!LUKLGH!
FGJQHKMGH!FHG!LP!QJU`HGL[HURJ!KL!OIIHNUL!KL!GLQHGQOZ
213/.456"01!QYH LP!7HQGHRJ:,HNNH!'&!KLQH[\GH!'%''V!UA!9&E!>7LIFJILXLJUL!MGNHURL!LU![ORHGLO!KL!
RHG[LUL!PHNLIPORLSL?V!LU!SLNJGH!KOP!(%!KLQH[\GH!'%''V!OP!QJ[[O!9!KHPP=OGRLQJPJ!DV!GM\GLQORJ!>$GJGJNO!KL!
RHG[LUL!LU![ORHGLO!KL!MULSHGILR_ H!GLQHGQO?V!YO!FGHSLIRJ!PO![JKL`LQO!KHPP=OGRLQJPJ!9T!KHPPO!,HNNH!'&!NLMNUJ!
'%''V!UA!W&V!QJ[[O!D:cMORHGKHQLHI!IRO\LPHUKJ!QYH!`LUJ!OP!(9!KLQH[\GH!!'%'(V!!PL[LRORO[HURH!!OPPH!GLIJGIH!
NL_! FGJNGO[[ORHV! JSSHGJ! KHPL\HGORH! KOL! GLIFHRRLSL! JGNOUL! KL! NJSHGUJ! HURGJ! LP! FGHKHRRJ! RHG[LUHV! PH!
MULSHGILR_V!PH!LIRLRMXLJUL!H NPL!HURL!FM\\PLQL!KL!GLQHGQO!FJIIJUJ!OUQJGO!LUKLGH!FGJQHKMGH!FHG!LP!QJU`HGL[HURJ!
KL!OIIHNUL!KL!GLQHGQO!OL!!IHUIL!KHPPbOGRLQJPJ!''!KHPPO!PHNNH!(%!KLQH[\GH!'%9%V!UA!'T%Z
-./01 LP!7LIQLFPLUOGH!FHG!LP!QJU`HGL[HURJ!KHNPL!OIIHNUL!FHG!PJ!ISJPNL[HURJ!KL!ORRLSLR_!KL!GLQHGQO!KHP!-3#!
OFFGJSORJ KOP!-JUILNPLJ!KL!.[[LULIRGOXLJUH!QJU!KHPL\HGO UA!'E!LU!KORO &!`H\\GOLJ!'%99V IMQQHIILSO[HURH
[JKL`LQORJ!QJU!KHPL\HGH UUA!D'!KHP!'(![OGXJ!'%99V!9ED KHP!''!IHRRH[\GH!'%99 H!UA!9E&!KHP!'W!UJSH[\GH!
'%9(Z
-./01 LP!7HQGHRJ!5LULIRHGLOPH UA!9%'!LU KORO!&![OGXJ '%99V!GHPORLSJ!OPPO!KH`LULXLJUH!KHPP=L[FJGRJ![LUL[J!
KHNPL!OIIHNUL!KL!GLQHGQOZ
-./0" PO!PHNNH!UA!9E(!KHPP=99!UJSH[\GH!'%99!HK!LU!FOGRLQJPOGH!P=OGRA!9C!@,HNNH!KL!IRO\LPLR_!'%9'BZ
-./0" PO!KLGHRRLSO!KHP 5LULIRGJ!KHPPO!FM\\PLQO!O[[LULIRGOXLJUH!H!KHPPO!IH[FPL`LQOXLJUH!UA!9T]'%99!FHG!
P=OFFPLQOXLJUH!KHPPH!UMJSH!KLIFJILXLJUL!LU![ORHGLO!KL!QHGRL`LQORL!H!KLQYLOGOXLJUL!IJIRLRMRLSH!KL!QML!OPP=OGRA!
9CV!KHPPO!PHNNH!9'!UJSH[\GH!'%99!UA!9E(Z
-./0" PO!,HNNH!T!OFGLPH!'%9'V!UA!(C!HK!LU!FOGRLQJPOGH!P=OGRA!E!QJ[[O!9Z
-./01!LP!7HQGHRJ!,HNLIPORLSJ 9T![OGXJ!'%9(V!UA!(( GHQOURH!>#LJGKLUJ!KHPPO!KLIQLFPLUO!GLNMOGKOURH!NPL!
J\\PLNYL! KL! FM\\PLQLR_V! RGOIFOGHUXO! H! KL``MILJUH! KL! LU`JG[OXLJUL! KO! FOGRH! KHPPH! FM\\PLQYH!
O[[LULIRGOXLJUL?Z
6.05370" PO!UHQHIILR_!KL!IJIRLRMLGHV!IJPJ!FHG!MUO!cMHIRLJUH!`JG[OPHV!LP!FGHQHKHURH!FGJSSHKL[HURJ!FGJRA!
UA!(WC%&T KHP!(%!UJSH[\GH!'%'(V!QJU!QML!^!IRORO!LUKHRRO!PO!IHPHXLJUH!UA!"#$"!%%&!'%'(!$) FHG!MU!OIIHNUJ!
KL!GLQHGQOV!LU!cMOURJ!UJU!QJURHUHSO!QJ[H!LURHIROXLJUH!L!PJNYL!KHPP=*ULJUH!0MGJFHOV!3HdR!)HUHGORLJU!0*V!
KL!"ROPLO!KJ[OUL!H!KHP!5LULIRHGJ!*ULSHGILR_!H!#LQHGQOZ
"22560"0" PO! QJFHGRMGO! KHNPL! JUHGL! KHGLSOURL! KOP! QJU`HGL[HURJ! KHPP=OIIHNUJ! KL! GLQHGQO! QJU! PH!
KLIFJUL\LPLR_! `LUOUXLOGLH! FGJSHULHURL! KOP! FGJNGO[[O! KL! GLQHGQO! $#"3! '%''V OQQHGRO[HURJ! UA &E&C
$GJSSHKL[HURJ!KHP!7LGHRRJGH!)HUHGOPH!-3#!FGJRA!UA!%(T&W%D!KHP!9D!UJSH[\GH!'%'(Z
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e!LUKHRRO!MUO!IHPHXLJUH!FM\\PLQOV!FHG!RLRJPL!H!QJPPJcMLJV!FHG!LP!QJU`HGL[HURJ!KL!UA!9!OIIHNUJ!KL!GLQHGQO!$JIR!
7JRRJGOPH FHG! PJ! ISJPNL[HURJ! KL! ORRLSLR_! KL! GLQHGQO LUHGHURL! P=.GHO! /QLHURL`LQO! /QLHUXH! KHPPO! 6HGGO! H!
KHPP=.[\LHURH KO!ISJPNHGIL!FGHIIJ P=?"%&%8%,!(&!@&*#+*0!$#+!)0!A+,%#<&,2#!?(+,-#,),-&*0!KHP!-3# /HKH!KL!
$HGMNLO QYH! H``HRRMO! GLQHGQO IML! GLIQYL! O[\LHUROPLV! UORMGOPL! HK! OURGJFLQL! UHPPbO[\LRJ!KHP FGJNGO[[O!KL!
GLQHGQO!$#"3!'%''!>"360##2).6"23?V @76.A$3%9(A%99B!-*$!+C(7'(%%DEC%%%D!FHG PO!IHNMHURH!
RH[ORLQOf >*IJ!KL!KORL!IORHPPLROGL!FHG!PO!GLQJIRGMXLJUH!KHP!QLQPJ!LKGJPJNLQJ!H!PO!NHIRLJUH!KHPPH!GLIJGIH!LKGLQYH?!
IJRRJ!PO!GHIFJUIO\LPLR_!IQLHURL`LQO!KHPPO!7JRRAIIO /RH`OULO!-.5"-"A

"89:!>
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,=OIIHNUJ KL!GLQHGQO!OSG_!MUO!KMGORO!KL ;!=++& H FJRG_!HIIHGH!JNNHRRJ!KL!FGJGJNO!J!GLUUJSJ!UHP!GLIFHRRJ!
KHPPO!UJG[ORLSO!UHP!RH[FJ!SLNHURHA!
,O!KMGORO!QJ[FPHIILSO!KHL!GOFFJGRL!LUIROMGORL!QJU!LP!RLRJPOGH!KHPP=OIIHNUJ!H!KHL!QJURGORRL!KL!POSJGJ!O!RH[FJ!
KHRHG[LUORJ!IM\JGKLUORJ!KL!QML!OPP=OGRA!'T!KHPPO!,A!'T%]'%9%V!LURHGQJGIL!OUQYH!QJU!.RHUHL!KLSHGILV!IROROPLV!
UJU!IROROPL!J!RHPH[ORLQLV!UJUQYa!QJU!NPL!0URL!KL!QML!OPP=OGRA!''V!QJ[[O!9V!KHPPO!,A!'T%]'%9%V!UJU!FMg!LU!
JNUL! QOIJ! IMFHGOGH! L! 9'! OUUL! OUQYH! UJU! QJURLUMORLSLV! `ORRL! IOPSL! L! FHGLJKL! RGOIQJGIL! LU! OIFHRRORLSO! FHG!
[ORHGULR_!J!FHG![JRLSL!KL!IOPMRH!IHQJUKJ!PO!UJG[ORLSO!SLNHURH!UJUQYa!L!FHGLJKL!ISJPRL!FGHQHKHURH[HURH!
OPP=HURGORO!LU!SLNJGH!KHPPO!,A!'T%]'%9%A
0SHURMOPL! KL``HGL[HURL! KHPPO! KORO! KL! LULXLJ! KHPP=ORRLSLR_! FGHSLIRO! UHPP=O[\LRJ! KHPP=OIIHNUJ! FHG! PJ!
ISJPNL[HURJ!KL!ORRLSLR_!KL!GLQHGQOV!J!HSHURMOPL!LURHGGMXLJUL!KHPP=ORRLSLR_![HKHIL[OV!SHGGOUUJ!QJUIHURLRL!LU!
QOIJ!KL![ORHGULR_!J!KL![OPORRLO!IMFHGLJGH!O!RGHURO!NLJGULA!,=LURHGGMXLJUH!KHPP=ORRLSLR_!FGHSLIRO!UHPP=O[\LRJ!
KHP!QJU`HGL[HURJ!KHPP=OIIHNUJ!KL!GLQHGQO!QYH!GLIMPRL![JRLSORO!OL!IHUIL!KL!cMOURJ!IJFGO!KLIFJIRJV!QJ[FJGRO!
PO!IJIFHUILJUH!KHPPO!HGJNOXLJUH!KHPP=L[FJGRJ KHPP=OIIHNUJ!FHG!LP!FHGLJKJ!LU!QML!IL SHGL`LQO!P=LURHGGMXLJUH!
IRHIIOV!IOPSJ!cMOURJ!FGHSLIRJ!KOPP=OGRA!9(!KHP!KLIQLFPLUOGH!J!KO!OPRGH!UJG[H!IFHQL`LQYH!LU![ORHGLOA!"P!RHG[LUH!
`LUOPH!KL!IQOKHUXO!KHPP=OIIHNUJ FHG!PJ!ISJPNL[HURJ!KL!ORRLSLR_ KL!GLQHGQO!^!FJIRLQLFORJ!KL!MU!OGQJ!RH[FJGOPH!
FOGL!OP!FHGLJKJ!KL!KMGORO!KHPP=LURHGGMXLJUHA
,bL[FJGRJ KHPPbOIIHNUJ!KL!GLQHGQOV!QJGGLIFJIRJ!LU!GORH![HUILPL!FJIRLQLFORHV!^!IRO\LPLRJ!LU!HMGJ >>:CCCDCC OP!
UHRRJ!KHNPL!JUHGL!O!QOGLQJ!KHP!-3#A ,bL[FJGRJ!KHPPbOIIHNUJ FMg!HIIHGH!KHGJNORJ!FHG!PO!RLFJPJNLO!KL!OIIHNUL
KL GLQHGQO!NGOUR!H!FHG!NPL!OIIHNUL!ORRLSORL!IM!FGJNGO[[L!KL!GLQHGQO!J!`JG[OXLJUH!OPPO!GLQHGQOV!`LUOUXLORL!J!
QJ`LUOUXLORL!KO!0URL!3OXLJUOPL!H!"URHGUOXLJUOPLV!PO!QML!UJG[ORLSO!IFHQL`LQO!FGHSHKO!LU![JKJ!LUKHGJNO\LPH!
PO!KHRHG[LUOXLJUH!KHPP=L[FJGRJ!KO!QJGGLIFJUKHGHA
,bL[FJGRJ!UJU!QJ[FGHUKH PbHSHURMOPH! RGORRO[HURJ! HQJUJ[LQJ!FHG![LIILJUL! LU! "ROPLO!J! OPPbHIRHGJ! QYH! IL!
GHUKHIIHGJ! UHQHIIOGLH! FHG! PbHIFPHRO[HURJ! KHPPH! ORRLSLR_! QJUUHIIH! OPPbOIIHNUJ! KL! GLQHGQOA! "P! RGORRO[HURJ!
HQJUJ[LQJ!KL![LIILJUH!^!KHRHG[LUORJ!UHPPO![LIMGO!QJGGLIFJUKHURH!O!cMHPPO!IFHRROURH!OL!KLFHUKHURL!KHP!
-3#!LUcMOKGORL!OP!"""!PLSHPPJ!FGJ`HIILJUOPHA
,=OIIHNULIRO!^!QJFHGRJ!KO!MUO!FJPLXXO!LU`JGRMUL!QM[MPORLSO!IJRRJIQGLRRO!KOP!-3#A
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"P! QJURGOHURH ISJPNH! P=ORRLSLR_! LU! QJUKLXLJUH! KL! OMRJUJ[LOV! UHL! PL[LRL! KHP! FGJNGO[[O FGHKLIFJIRJ! KOP!
GHIFJUIO\LPH!KHPPO!GLQHGQOV!IHUXO!JGOGLJ!KL!POSJGJ!FGHKHRHG[LUORJA
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$JIIJUJ!FOGRHQLFOGH!OPPO! IHPHXLJUH! L! IJNNHRRL! QYHV! O!FGHIQLUKHGH!KOPPO! QLRROKLUOUXO!H!KOPP=HR_V! ILOUJ! LU!
FJIIHIIJ!KHL!IHNMHURL!GHcMLILRL!OPPO!KORO!KL!IQOKHUXO!KHP!RHG[LUH!FHG!PO!FGHIHUROXLJUH!KHPPH!KJ[OUKH!KL!
O[[LIILJUHf
OB ,OMGHO! 5ONLIRGOPH! @QPOIIH! 75! 'W%]%TB! ,5:'(! "UNHNUHGLO! QLSLPHV! ,5:'T! "UNHNUHGLO! KHL! ILIRH[L!
HKLPLXLV!,5:'D!"UNHNUHGLO!KHPPO!ILQMGHXXOV!,5:(C!"UNHNUHGLO!FHG!PbO[\LHURH!H!LP!RHGGLRJGLJV!,5:TT!
5JKHPPLIRLQO![ORH[ORLQJ:`LILQO!FHG!PbLUNHNUHGLO!,5:9W!4LILQOV!,5:E% /QLHUXH!NHJNGO`LQYHV!,5:WT!
/QLHUXH!H!RHQUJPJNLH!NHJPJNLQYHV!,5:W&!/QLHUXH!NHJ`LILQYHV!,5:W(!/QLHUXH!H!RHQUJPJNLH!`JGHIROPL!
HK! O[\LHUROPLV! ,5:WC! /QLHUXH! H! RHQUJPJNLH! FHG! PbO[\LHURH! H! LP! RHGGLRJGLJV! ,5:((! "UNHNUHGLO!
[HQQOULQOV!,5:D&!/QLHUXH!H!RHQUJPJNLH!ONGOGLH!JSSHGJ!,OMGHH!/FHQLOPLIRLQYH!@QPOIIH!75!C%&]&&B!LU!
'E]/!"UNHNUHGLO!QLSLPHV!(E]/!"UNHNUHGLO!FHG!PbO[\LHURH!H!LP!RHGGLRJGLJV!'%]/!4LILQOV!C%]/!5JKHPPLIRLQO!
[ORH[ORLQJ:`LILQO! FHG! PbLUNHNUHGLOV! '9]/! )HJNGO`LOV! ED]/! /QLHUXH! NHJPJNLQYHV! EC]/! /QLHUXH!
NHJ`LILQYHV!WT]/!/QLHUXH!H!NHIRLJUH!KHPPH! GLIJGIH! GMGOPL! H! `JGHIROPLV! E']/!/QLHUXH!H! RHQUJPJNLH!FHG!
PbO[\LHURH! H! LP! RHGGLRJGLJV! (D]/! "UNHNUHGLO!5HQQOULQOV! WW]/! /QLHUXH! H! RHQUJPJNLH! ONGOGLHV! JSSHGJ!
7LFPJ[L! KL! ,OMGHO! @SHQQYLJ! JGKLUO[HURJB! HcMLFOGORO! OPPH! FGHKHRRH! QPOIIL! KL! POMGHOV! OL! IHUIL! KHP!
7HQGHRJ!LURHG[LULIRHGLOPH!&]W]'%%&!H!IA[ALA!H!KL!QMGGLQMPM[!FGJ`HIILJUOPH!LKJUHJ!OPPJ!ISJPNL[HURJ!KL!
ORRLSLR_!KL!GLQHGQOZ

\B 6LRJPJ!KL!KJRRJGH!KL!GLQHGQO!KL!KMGORO![LUL[O!RGLHUUOPH!ORRLUHURH!OPPO!RH[ORLQO!KHP!\OUKJZ!
QB 6MRRL! L! RLRJPL! QJUIHNMLRL! OPP=HIRHGJ! @KLFPJ[O! KL! POMGHOV! KJRRJGORJ! HK! HSHURMOPL! OPRGL! RLRJPLB! KJSGOUUJ!
HIIHGHV!KL!UJG[OV!FGHSHURLSO[HURH!GLQJUJIQLMRL!LU!"ROPLO!IHQJUKJ!PO!PHNLIPOXLJUH!SLNHURH!LU![ORHGLO
@LU`JG[OXLJUL! IMP! ILRJ! KHP! 5LULIRHGJ! KHPP=*ULSHGILR_! H! KHPPO! #LQHGQO! /QLHURL`LQOf! hhhA[LMGALRBA
,bHcMLSOPHUXO!KHL!FGHKHRRL!RLRJPL QJUIHNMLRL!OPPbHIRHGJ!QYH!UJU!ILOUJ!NL_!IRORL!GLQJUJIQLMRL!LU!"ROPLO!QJU!
PO! FGHSLIRO! FGJQHKMGO! `JG[OPH FGHKHRROV! SHGG_! SOPMROROV! MULQO[HURH! OL! `LUL! KHPPbO[[LIILJUH! KHP!
QOUKLKORJ! OPPO FGHIHURH! IHPHXLJUHV! KOPPO! QJ[[LIILJUH! NLMKLQORGLQH QJIRLRMLRO! OL! IHUIL! KHPP=OGRA! DV!
QJ[[O!9!KHP!7LIQLFPLUOGHZ

KB HIFHGLHUXO!UHPP=O[\LRJ!KHPPO!RH[ORLQO KL!QML!OPP=OGRA!9 KLQYLOGORJ!QJU!PH![JKOPLR_!KL!QML!OPP=OGRA!TZ
HB QJUJIQHUXO!KHPPO!PLUNMO LUNPHIHZ
`B QJUJIQHUXO!KHPPO!PLUNMO!LROPLOUO!@IJPJ!FHG!L!QOUKLKORL!IRGOULHGLBA
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,O!KJ[OUKO!KL!FOGRHQLFOXLJUH!GHKORRO!HIQPMILSO[HURH!MRLPLXXOUKJ!LP![JKMPJ!@OPPHNORJ!.BV!KJSG_!HIIHGH!
LUSLORO!OPP="IRLRMRJ!KL!#LQHGQO!FHG!PO!$GJRHXLJUH!"KGJNHJPJNLQOV HIQPMILSO[HURH!RGO[LRH!$JIRO!0PHRRGJULQO!
-HGRL`LQORO! @$0-B! OPP=LUKLGLXXJf! FGJRJQJPPJALGFLiFHQAQUGALR HURGJ! LP >I! '$J(@K8(! >C>E:! ,H! KJ[OUKH!
LUJPRGORH! KJFJ! LP! RHG[LUH! `LIIORJ! H! cMHPPH! QYH! GLIMPROIIHGJ! LUQJ[FPHRH! UJU! SHGGOUUJ! FGHIH! LU!
QJUILKHGOXLJUHA 3HPP=JNNHRRJ!KHPPO![OLP!KJSG_!HIIHGH! LUKLQORJ! LP! GL`HGL[HURJ!OPP=OSSLIJ!KL! IHPHXLJUH!UA
"#$"!%%&!'%'(!$) L(#$9=8(!'$!$+'$J=8(!J=8=99(8$!%A(J$=)$M:
,H!KJ[OUKH!LUSLORH!FHG!SLO!RHPH[ORLQO!H!PH!QHGRL`LQOXLJUL!OL!IHUIL!KHP!7$#!TTC]'%%%V!IOGOUUJ!QJUILKHGORH
SOPLKH! IH! P=OMRJGH! ^! LKHURL`LQORJ! KOP! ILIRH[O! LU`JG[ORLQJ! ORRGOSHGIJ! PH! QGHKHUXLOPL! KL! OQQHIIJ! GHPORLSH!
OPP=MRHUXO!FHGIJUOPH!KL!$JIRO!0PHRRGJULQO!-HGRL`LQOROA
$HG!L!QLRROKLUL!IRGOULHGL!P=LUSLJ!KHPPO!KJ[OUKO!H!KHPPH!KLQYLOGOXLJUL!KL!QML!OP!IMQQHIILSJ!QJ[[O!CV!FJRG_!
HIIHGH!H``HRRMORJ!QJU!FJIRO!HPHRRGJULQO!JGKLUOGLO OPP=LUKLGLXXJ!H[OLP! IHNGHRHGLOiLGFLAQUGALRV!JSH!UJU!ILO!
FJIIL\LPH! IJRRJIQGLSHGH! PO!KJ[OUKO!QJU! `LG[O!KLNLROPHV! LP! QOUKLKORJ! IRGOULHGJ!FGJSSHKHG_! O!SOPLKOGH! PO!
KJ[OUKO!IRHIIO![HKLOURH!IJRRJIQGLXLJUH!OMRJNGO`O!FGL[O!KHP QJPPJcMLJA
.L!FGHKHRRL!QOUKLKORL!IOG_!LUSLORO!MUO![OLP!KL!QJU`HG[O!KHPP=OSSHUMRO!GLQHXLJUH!KHPPO!KJ[OUKOA!

.PPO! KJ[OUKO! KJSG_ HIIHGH! OPPHNORJ LU! `JG[ORJ! $74 LP! QMGGLQMPM[! IJRRJ`JG[O! KL! OMRJQHGRL`LQOXLJUHV!
QJ[FLPORJ!OL!IHUIL!KHNPL!OGRRA!TD!H!TW!KHP!7$#!TTC]'%%%!H!IA[ALA!@.PPA!+BV!IJRRJIQGLRRJ!KOP!QOUKLKORJ!GHQOURHV!
FGL[O!KHPPO!`LG[O!OMRJNGO`OV!P=HIFGHIIO!OUUJROXLJUH!QLGQO!PO!QJUIOFHSJPHXXO!KHPPH!IOUXLJUL!FHUOPL!UHPPH!
cMOPL! LP! QOUKLKORJ! LUQJGGH! FHG! KLQYLOGOXLJUL! [HUKOQLV! OQQJ[FONUORJ! KO! QJFLO! KL! MU! KJQM[HURJ! KL!
GLQJUJIQL[HURJ!LU!QJGIJ!KL!SOPLKLR_ @OGRA!WD!7$#TTC]'%%%BA!6OPH!KJQM[HURJ!LU!JGLNLUOPHV!IJRRJIQGLRRJ!QJU
`LG[O! PHNNL\LPHV KJSG_! HIIHGH! FGHIHURORJ! FHG! P=LKHURL`LQOXLJUH! LU! JQQOILJUH! KHP! QJPPJcMLJ KL! QML! OP!
IMQQHIILSJ!OGRA!WV!UJU!FJRG_!HIIHGH!FGHIHURORJ!MU!KJQM[HURJ!KLSHGIJA
3HP! QMGGLQMPM[! IMLUKLQORJ! LP! QOUKLKORJ! LUKLQYHG_! IRORLV! `ORRL! H! cMOPLR_! FHGIJUOPLV! LU! FOGRLQJPOGH! KJSG_!
OUOPLRLQO[HURH! LUKLQOGH!NPL! IRMKL!QJ[FLMRLV! L! RLRJPL!QJUIHNMLRLV! PH!FM\\PLQOXLJUL!O!IRO[FO!H]J!\GHSHRRLV! L!
IHGSLXL!FGHIRORLV!PH!`MUXLJUL!ISJPRHV!NPL!LUQOGLQYL!GLQJFHGRL!HK!JNUL!OPRGO!ORRLSLR_!IQLHURL`LQOV!FGJ`HIILJUOPH!H!
KLKORRLQO!HSHURMOP[HURH!HIHGQLROROV!GLFJGROUKJ!NPL!HIORRL!GL`HGL[HURL!KL!QLOIQMU!RLRJPJ!LUKLQORJA
,O!KLQYLOGOXLJUH!IJFGO!LUKLQOROV!KJSG_!HIIHGH!GHKORRO!LU![JKJ!OUOPLRLQJV!H!QJURHUHGH!RMRRL!NPL!HPH[HURL!QYH!
PO! GHUKOUJ! MRLPLXXO\LPH! OL! `LUL! KHPPO! IHPHXLJUHV! O``LUQYa! PO! QJ[[LIILJUH! HIO[LUORGLQH! FJIIO! MRLP[HURH!
SOPMROGH!L!RLRJPL!OL!cMOPL!IL!GL`HGLIQJUJA!6MRRH!PH!UJRLXLH!̀ JGULRH!LU![JKJ!KL``JG[H!OPPH![JKOPLR_!IJFGOLUKLQORH!
UJU!FJRGOUUJ!HIIHGH!SOPMRORHA
,H! OMRJQHGRL`LQOXLJUL! FGHSLIRH! FHG! L! QLRROKLUL! LROPLOUL! IL! OFFPLQOUJ! OL! QLRROKLUL! KHPP=*ULJUH! 0MGJFHOA! "!
QLRROKLUL!HdRGOQJ[MULROGL!GHILKHURL!LU!"ROPLO!FJIIJUJ!MRLPLXXOGH!PH!KLQYLOGOXLJUL!IJIRLRMRLSH!PL[LRORO[HURH!
OL!QOIL! LU!QML!IL! RGORRL!KL!QJ[FGJSOGH!IRORLV!`ORRL!H!cMOPLR_!FHGIJUOPL!QHGRL`LQO\LPL!J!ORRHIRO\LPL!KO!FOGRH!KL!
IJNNHRRL!FM\\PLQL!J!FGLSORL!LROPLOULA
,b.[[LULIRGOXLJUH! FGJQHKH! OK! LKJUHL! QJURGJPPL! IMPPO! SHGLKLQLR_! KHP! QJURHUMRJ! KHPPH! KLQYLOGOXLJUL!
IJIRLRMRLSH!OL!IHUIL!KHPP=OGRA!W9!KHP!7$#!TTC]'%%%A
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" QOUKLKORL!KLSHGIO[HURH!O\LPLV LU!GHPOXLJUH!OPPO FGJFGLO KLIO\LPLR_V UHPPO!KJ[OUKO!KL!FOGRHQLFOXLJUH!OPPO!
IHPHXLJUH KJSGOUUJ!`OGH!HIFPLQLRO!GLQYLHIRO!KHPPbOMILPLJ!UHQHIIOGLJA
" POSJGL!UJU!GHFHGL\LPL!ORRGOSHGIJ!GHRH @HIV!GOFFJGRL!RHQULQLV![JUJNGO`LHV!QOFLRJPL!KL!PL\GJV!\GHSHRRLB!JFFMGHV!
cMHPPL!GHFHGL\LPL!ORRGOSHGIJ!PO!GHRH![O!QJU!OQQHIIJ!O!FONO[HURJV!KJSGOUUJ!HIIHGH RGOI[HIIL!KOP!QOUKLKORJ
FHG!SLO!RHPH[ORLQOA
.)!J=+'$'=9&!+&+!'&#8H!A8&'?88(!=)J?+=!?)9(8$&8(!'&J?@(+9=*$&+( %(J&+'&!F?=+9&!A8(#$%9&!=))N=89:!
;O!P:!;IEQ>C;;:
.L!IHUIL!KHPP=OGRA!9C!KHPPO!,HNNH!9E(]'%99!^!`ORRJ!KLSLHRJ!KL!HIL\LGH!OPPH!FM\\PLQYH!O[[LULIRGOXLJUL!HK!OL!
FGLSORL!NHIRJGL!KL!FM\\PLQL!IHGSLXLV!QHGRL`LQORL!QJUQHGUHURL!IRORLV!`ORRL!H!cMOPLR_!FHGIJUOPL!QYH!IJUJV!FHGROURJV!
IH[FGH!IJIRLRMLRL!KOPPH!KLQYLOGOXLJUL!IJIRLRMRLSH!KL!QHGRL`LQOXLJUL!H!KHPP=ORRJ!KL!UJRJGLHR_!J!@OGRA!TD!H!TW!
7A$A#!TTC]'%%%��
.PPO!KJ[OUKO!KJSG_!HIIHGH!OPPHNORJ!LU!`JG[ORJ!$74!LP![JKMPJ!@.PPA!-BV!QJUQHGUHURH!P=LU`JG[ORLSO!IMP!
RGORRO[HURJ!KHL!KORL!FHGIJUOPL!GHIO!OL!IHUIL!KHP!#HNJPO[HURJ!@*0B!UA!'%9D]DW&Z!LP!IMKKHRRJ![JKMPJ!KJSG_!
HIIHGH!QJ[FLPORJV!KORORJ!H!IJRRJIQGLRRJ!KOP!QOUKLKORJ!QJU!`LG[O!OMRJNGO`O!PHNNL\LPHA!
6MRRH!PH!QJ[MULQOXLJUL!LUHGHURL!LP!FGHIHURH!QJUQJGIJ!IOGOUUJ!LUSLORH!OPP=LUKLGLXXJ!$0-!KHL!QOUKLKORLV!LP!
-3#!UJU!OIIM[H!GHIFJUIO\LPLR_!FHG!HSHURMOPL!KLIIHGSLXL!KL!QJUUHIILJUH!KHPPO!GHRHA

"89:!O
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"!QOUKLKORL!IJUJ!O[[HIIL!QJU!GLIHGSO!OPPO!IHPHXLJUHA
,bHIQPMILJUH! KOPPO! IHPHXLJUH! FHG! KL`HRRJ! KHL! GHcMLILRL! FMg! HIIHGH! KLIFJIRO! LU! JNUL! [J[HURJ! QJU!
FGJSSHKL[HURJ![JRLSORJ!KHP!7LGHRRJGH KHPP="IRLRMRJA!,=HIQPMILJUH!SHGG_!QJ[MULQORO!OPP=LURHGHIIORJA

"89:!R
2&@@$%%$&+(!(%=@$+=98$J(

,O!-J[[LIILJUH!NLMKLQORGLQH!^!UJ[LUORO!QJU!FGJSSHKL[HURJ!KHP!7LGHRRJGH!KHPP="#$"!HK!^!QJ[FJIRO!KO!
RGH!QJ[FJUHURLV!KL!QML!MUJ!KJSG_!HIIHGH!LP!GHIFJUIO\LPH!KHPPO!GLQHGQO QJU!FGJ`LPJ!GLQHGQORJGH]RHQUJPJNJV!
LURHGUL! J! HIRHGUL! OPP=0URHV! QJU! LP! FGJ`LPJ! KL! GLQHGQORJGL! UJUQYa! HIFHGRL! KHPPO![ORHGLO! H! KO! KMH![H[\GL!
IMFFPHURLV!LURHGUL!J!HIRHGUL!OPP=0URHZ!LP!7LGHRRJGHV!cMOPJGO!GOSSLIL!PO!UHQHIILR_!KL!ORRLSOGH!PO!FGJQHKMGO!KL!
HcMLSOPHUXO!KHL!RLRJPL!QJUIHNMLRL!OPP=HIRHGJ!KL!QML!OPP=MPRL[J!QOFJSHGIJ!KHP!QJ[[O!9!OGRA!(!KHP!7LIQLFPLUOGHV!
FJRG_!UJ[LUOGHV!RGO!QJ[FJUHURLV!MU!FGJ`HIIJGH!MULSHGILROGLJA!,H!`MUXLJUL!KL!IHNGHROGLJ!FJRGOUUJ!HIIHGH
ISJPRH!OUQYH KO!MU!QJ[FJUHURH!KHPPO!-J[[LIILJUHA
3HPPO!FGL[O!GLMULJUHV!PO!QJ[[LIILJUH!HPHNNH!OP!FGJFGLJ!LURHGUJ!LP!$GHILKHURHV!H!IRO\LPLIQHV!OPP=JQQJGGHUXOV!
LP!QJ[FJUHURH!QYH!ISJPNHG_!PH!`MUXLJUL!KL!IHNGHROGLJA
,O!-J[[LIILJUH!FMg ISJPNHGH!LP!FGJQHKL[HURJ!OUQYH!QJU![JKOPLR_!RHPH[ORLQYHA
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,O!-J[[LIILJUH!QJUQPMKH! L!FGJFGL! POSJGL!HURGJ!IHIIOURO!NLJGUL!KOP! RHG[LUH!FHG! PO!FGHIHUROXLJUH!KHPPH!
KJ[OUKHV!IOPSJ![JRLSORO!L[FJIIL\LPLR_A
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,O!-J[[LIILJUH!HIO[LUORGLQH!FGJQHKH!OPPO!IHPHXLJUH![HKLOURH!PO!SOPMROXLJUH!KHL!RLRJPL!H!MU!QJPPJcMLJA!
,O!QJ[[LIILJUH!KLIFJUH!QJ[FPHIILSO[HURH!KL!9%%!FMURLV!KL!QML!W%!FMURL!FHG!PO!SOPMROXLJUH!KHL!RLRJPL!H!(%
FMURL!FHG!LP!QJPPJcMLJA
/OGOUUJ!O[[HIIL!OP!QJPPJcMLJ!L!QOUKLKORL!QYH!OSGOUUJ!JRRHUMRJ!UHPPO!SOPMROXLJUH!KHL!RLRJPL!MU!FMURHNNLJ!
UJU!LU`HGLJGH!O!T']W%A
,O!-J[[LIILJUH!OKJRRO!FGHPL[LUOG[HURH!L!QGLRHGL!H!L!FOGO[HRGL!OL!cMOPL!LURHUKH!ORRHUHGILV!QJU!IFHQL`LQJ!
GL`HGL[HURJ!OPPH!QOGORRHGLIRLQYH!KHP!FGJNHRRJ!KL!GLQHGQOA!6OPL!QGLRHGL!H!FOGO[HRGL!LUQPMKJUJ!L!GHcMLILRL GLQYLHIRL!
FHG!PO!RLFJPJNLO![HIIO!O!QJUQJGIJ cMOPL LP!FJIIHIIJ!KHPPO!POMGHOV!KHP!KJRRJGORJ!KL!GLQHGQOV!KHL!KLFPJ[L KL!
IFHQLOPLXXOXLJUH!H!KHNPL!ORRHIRORL!KL!`GHcMHUXO!KL!QJGIL!KL!FHG`HXLJUO[HURJ!FJIR:POMGHOV!QJUIHNMLRL!LU!"ROPLO!
H!OPP=HIRHGJV!UJUQYa!PJ!ISJPNL[HURJ!KHPP=ORRLSLR_!KL!GLQHGQO!FGHIIJ!HURL!H!LIRLRMXLJUL!KL!GLQHGQOV!FM\\PLQL!J!
FGLSORLV!QJU!QJURGORRLV!\JGIH!KL!IRMKLJ!J!LUQOGLQYL KL!QJPPO\JGOXLJUHV!ILO!LU!"ROPLO!QYH!OPP=HIRHGJ KLQYLOGORH!
QJU!PH![JKOPLR_!KL!QML!OPP=OGRA!TA
,bOSSLIJ!KL!QJUSJQOXLJUH!OP!QJPPJcMLJ!^!LUSLORJ!OL!QOUKLKORLV![HKLOURH!$0-V!OP[HUJ!SHURL!NLJGUL!FGL[O!
KL!cMHPPJ!LU!QML!LP!QJPPJcMLJ![HKHIL[J!KJSG_!HIIHGH!IJIRHUMRJA!3HPPO!QJUSJQOXLJUH![HKHIL[O IOG_!`JGULRO!
LUKLQOXLJUH!KHP!FMURHNNLJ!GLFJGRORJ!UHPPO!SOPMROXLJUH!KHL!RLRJPLA
,O!QJ[[LIILJUH!FJRG_!H``HRRMOGH! LP!QJPPJcMLJ!QJU![JKOPLR_!O!KLIROUXO!MRLPLXXOUKJ!IMFFJGRL! LU`JG[ORLQL!
OMKLJ]SLKHJ! IHQJUKJ![JKOPLR_! JFHGORLSH! QYH! IOGOUUJ! QJ[MULQORH! KOPP="IRLRMRJ]/RGMRRMGO! KHP!-3#V ORRH
QJ[MUcMH OK!OIILQMGOGUH!PO!FM\\PLQLR_A
.P!RHG[LUH!KHPPO!IHKMRO!GHPORLSO!OP!QJPPJcMLJV!PO!QJ[[LIILJUH!`JG[O!PbHPHUQJ!KHL!QOUKLKORL!HIO[LUORL!QJU!
PbLUKLQOXLJUH! KHP! FMURHNNLJ! KO! QLOIQMUJ! GLFJGRORJ! UHP! QJPPJcMLJ! IRHIIJV! HPHUQJ! QYHV! IJRRJIQGLRRJ! KOP!
$GHILKHURH!H!KOP!/HNGHROGLJ!KHPPO!QJ[[LIILJUHV!^!O``LIIJ!UHP![HKHIL[J!NLJGUJ!OPPbOP\J!KHPPO!IHKH!KbHIO[HA
$HG!HIIHGH!O[[HIIL!OP!QJPPJcMLJ!L!QOUKLKORL!KHSJUJ!FGHIHUROGH!MU!SOPLKJ!KJQM[HURJ!KL!LKHURLR_!FHGIJUOPHA!
"!QOUKLKORL!QYH!UJU!IL!FGHIHURHGOUUJ!O!IJIRHUHGH!LP!QJPPJcMLJ!UHP!NLJGUJ!̀ LIIORJ!IOGOUUJ!KLQYLOGORL!KHQOKMRL!
KOPPO!IHPHXLJUHA
.P!RHG[LUH!KHL!POSJGL PO!QJ[[LIILJUH!GHKLNH!MUO!GHPOXLJUH!LU!QML!IJUJ!HIFGHIIL!NLMKLXL![JRLSORLV!OUQYH!LU!
`JG[O!ILURHRLQO!IM!QLOIQMU!QOUKLKORJA
$HG!LP!IMFHGO[HURJ!KHP!QJPPJcMLJ!L!QOUKLKORL!KJSGOUUJ!JRRHUHGH!MU!FMURHNNLJ!UJU!LU`HGLJGH!O!'9](%A
,O! QJ[[LIILJUH `JG[O! PO! NGOKMORJGLO! KL! [HGLRJ! IHQJUKJ! P=JGKLUH! KHQGHIQHURH! KHP! FMURHNNLJ! `LUOPH!
JRRHUMRJ!KO JNUMUJ LU!\OIH!OPPO!IJ[[O!KHL!FMURHNNL!QJUIHNMLRL!UHPPO!SOPMROXLJUH!KHL!RLRJPL!H!KHP!QJPPJcMLJ
HK!LUKLQO!LP]L!SLUQLRJGH]LA!.!FOGLR_!KL!FMURHNNLJ ^!FGH`HGLRJ!LP!QOUKLKORJ!FLj!NLJSOUHA
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,O!NGOKMORJGLO!KL![HGLRJ!SHGG_!OFFGJSORO!QJU!FGJSSHKL[HURJ!KHP!7LGHRRJGH KHPP="IRLRMRJV!H!IOG_!FM\\PLQOROV!
O!QMGO!KHP!7LGHRRJGH [HKHIL[JV![HKLOURH!O``LIILJUH!OPPbOP\J!KHPPO!IHKH!K=HIO[HV IMP!ILRJ!LURHGUHR!KHP!-3#f!
�������������� H!QJU!PH!OPRGH!`JG[H!KL!FM\\PLQLR_!FGHSLIRH!FHG!LP!FGHIHURH!OSSLIJ!KL!IHPHXLJUHA
6MRRL!L!FOGRHQLFOURL!OPPO!IHPHXLJUH!IOGOUUJ!LU`JG[ORL!KHPPbHILRJ!KHPPO!IHPHXLJUH![HKLOURH!QJ[MULQOXLJUH!
LUSLORO!QJU!$0-A
3JU! ^! QJUIHURLRO! PO! LUQPMILJUH! KL! LKJUHL UHPPO! NGOKMORJGLOA! 6MRROSLOV LP!7LGHRRJGH! KHPP="#$"V IHURLRJ! LP!
GHIFJUIO\LPH! KHPPO! GLQHGQOV! FMg! IJIRLRMLGH! MUJ! J FLj! SLUQLRJGLV! QYH! GLUMUQLUJ! OPP=OIIHNUJ! FGL[O! KL!
MIM`GMLGUHV!IHQJUKJ!P=JGKLUH!KHPPO!NGOKMORJGLO KL![HGLRJA
"P!-JUILNPLJ!3OXLJUOPH!KHPPH!#LQHGQYH!UJU!FGHSHKH!LP!GL[\JGIJ!KL!HSHURMOPL!IFHIH!IJIRHUMRH!KOL!QOUKLKORL!
FHG!PO!FOGRHQLFOXLJUH!OP!QJPPJcMLJA

"89:!I
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0URGJ!9C!NLJGUL KOPPO!FM\\PLQOXLJUH!KHPPO!NGOKMORJGLOV! LP!7LGHRRJGH!KHPP="#$"!KJSG_! `OG!FHGSHULGH!OP]OL!
SLUQLRJGH]L!KHPPO!IHPHXLJUHV!LU!KMFPLQH!QJFLOV!LP!FGJSSHKL[HURJ!KL!QJU`HGL[HURJ!KHPPbOIIHNUJ!KL!GLQHGQOV!LU!
QML!IOG_!LUKLQORJV!RGO!PbOPRGJV!PO!KORO!KL!LULXLJ!KHPPbORRLSLR_!KL!GLQHGQOA!0URGJ!LP!RHG[LUH!FHGHURJGLJ!KL!9C!NLJGUL!
KOPPO! KORO! KL! GLQHSL[HURJ! KHPPO! FGHKHRRO! QJ[MULQOXLJUHV! O! FHUO! KL! KHQOKHUXOV! LP]L! SLUQLRJGH]L! KHPPO!
IHPHXLJUH! KJSG_]KJSGOUUJ! GHIRLRMLGH! MUO! QJFLO! KHP! FGHKHRRJ! ORRJ! KL! QJU`HGL[HURJV! QJURGJ`LG[ORO! FHG!
OQQHRROXLJUH MULRO[HURH!OK!MUO!KLQYLOGOXLJUH!KL!UJU!RGJSOGIL!LU!OPQMUO!KHPPH!QJUKLXLJUL!JIRORLSH!KL!QML!
OPP=OGRA (V!QJ[[O!(V TV C!H!OGRA!T!QA!'V (!KHP!7LIQLFPLUOGHA!0SHURMOPL!GLROGKL!UHPPbLULXLJ!KHPPbORRLSLR_!KL!GLQHGQO!
FJRGOUUJ!HIIHGH!NLMIRL`LQORL!IJPROURJ!FHG!L!QOIL!FGHSLIRL!KOPPbOGRA!' KHP!FGHIHURH!OSSLIJ!KL!IHPHXLJUH J!FHG!
QOMIH!KL!`JGXO![ONNLJGH!KH\LRO[HURH!QJ[FGJSORHA

.L! `LUL! KHP! QJU`HGL[HURJV! PbOIIHNUJ!KL! GLQHGQO!UJU! ^! QM[MPO\LPH! QJU!\JGIH!KL! IRMKLJ! O!cMOPILOIL! RLRJPJ!
QJU`HGLRH!KOP!-3#!J!KO!OPRGL!HURL!H!LIRLRMXLJUL!KL!GLQHGQOV!RGOUUH!cMHPPH!QJUQHIIH!KOP!-3#!J!LIRLRMXLJUL!
UOXLJUOPL!J!IRGOULHGH!MRLPL!OK!LURHNGOGH!PbORRLSLR_!KL!GLQHGQO!KHL!RLRJPOGL!KL!OIIHNUL!QJU!IJNNLJGUL!OPPbHIRHGJA "!
RLRJPOGL! KL! OIIHNUJ!KL! GLQHGQO!FJIIJUJ! `GHcMHUROGH! QJGIL! KL! KJRRJGORJ!KL! GLQHGQO! QYH!UJU!KLOUJ! PMJNJ!O!
QJGGHIFJUILJUH!KL!\JGIH!KL!IRMKLJA
3JU! FJIIJUJ! HIIHGH! RLRJPOGL! KL! OIIHNUL! KL! GLQHGQO! L! KLFHUKHURL! KHP! -3#! QJU! QJURGORRJ! O! RH[FJ!
LUKHRHG[LUORJ!JSSHGJ!KHRHG[LUORJV!LP!FHGIJUOPH!KL!GMJPJ!LU!IHGSLXLJ!FGHIIJ!NPL!OPRGL!IJNNHRRL!KL!QML!OPPbOGRA!
''V!QJ[[O!9V!KHPPO!QLRORO!PHNNH!UA!'T%]'%9%A
,O!`GMLXLJUH!KHPP=OIIHNUJ!KL!GLQHGQO!UJU!^!QJ[FORL\LPH!QJU!PO!RLRJPOGLR_!KL!GOFFJGRL!KL!POSJGJ!IM\JGKLUORJ!
UHP!IHRRJGH!FGLSORJ!H!QJ[FJGRO!LP!QJPPJQO[HURJ!LU!OIFHRRORLSO!IHUXO!OIIHNUL!FHG!LP!QJURGOHURH]KLFHUKHURH!
LU!IHGSLXLJ!FGHIIJ!O[[LULIRGOXLJUL!FM\\PLQYHA
.L!IHUIL!KHPP=OGRA!''V!QJ[[O!(V!KHPPO!PHNNH!IMLUKLQOROV!PO!RLRJPOGLR_!KHPP=OIIHNUJ!UJU!^!QJ[FORL\LPH!QJU!PO!
FOGRHQLFOXLJUH! O! QJGIL! KL! POMGHOV! POMGHO! IFHQLOPLIRLQO! J! [ONLIRGOPHV! KJRRJGORJ! KL! GLQHGQO! QJU! \JGIO! J!
IFHQLOPLXXOXLJUH![HKLQOV!LU!"ROPLO!J!OPP=HIRHGJA
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"P!QJURGOHURH!KJSG_!LUSLOGH!OP!KLGHRRJGH!KHPP="IRLRMRJ FHG!$0-V!HURGJ!RGHURO!NLJGUL!KOPPO!KORO!KL!OQQHRROXLJUH!
KHPP=OIIHNUJV!PO!IHNMHURH!KJQM[HUROXLJUH!GHKORRO!LU!QJU`JG[LR_!KL!cMOURJ!FGHSLIRJ KOP!7A$A#A!TTC]'%%%f
OB OMRJQHGRL`LQOXLJUH!QYH!ORRHIRL!KORO!H! PMJNJ!KL!UOIQLROV!QLRROKLUOUXOV!NJKL[HURJ!KHL!KLGLRRL!FJPLRLQLV!
RLRJPJ!KL!IRMKLJZ

\B KLQYLOGOXLJUH! IJIRLRMRLSO! KHPP=ORRJ! KL! UJRJGLHR_V! LU! QOGRO! IH[FPLQHV! KL! UJU! OSHGH! OPRGL! GOFFJGRL! KL!
L[FLHNJ!FM\\PLQJV! KL! UJU! HIIHGH! IRORJ! KHIRLRMLRJ! J! KLIFHUIORJ!KOPP=L[FLHNJ!FGHIIJ!MUO!$M\\PLQO!
.[[LULIRGOXLJUH!FHG!FHGILIRHURH!HK!LUIM``LQLHURH!GHUKL[HURJ!H!UJU!HIIHGH!IRORJ!KLQYLOGORJ!KHQOKMRJ!
KO!OPRGJ!L[FLHNJ!IROROPHV!FHG!OSHG!QJUIHNMLRJ!P=L[FLHNJ![HKLOURH!PO!FGJKMXLJUH!KL!KJQM[HURL!`OPIL!
J!SLXLORL!KO!LUSOPLKLR_!LUIOUO\LPHV!UJUQYa!KL!UJU!HIIHGH!IRORJ!LURHGKHRRJ!KOL!FM\\PLQL!M``LQL!LU!\OIH!O!
IHURHUXO!FOIIORO LU!NLMKLQORJZ

QB `JRJQJFLO!KHP!RHIIHGLUJ!KL!QJKLQH!`LIQOPHZ
KB 3HP!QOIJ!LU!QML!PbOIIHNULIRO!ILO!KLFHUKHURH!KL!MUO!$M\\PLQO!.[[LULIRGOXLJUHV!FGL[O!KL!KOGH!LULXLJ!
OPPbORRLSLR_! KL! GLQHGQO! KJSG_! FGHIHUROGH! KLQYLOGOXLJUH! IJIRLRMRLSO! LU OMRJQHGRL`LQOXLJUH! GHPORLSO! OP
QJPPJQO[HURJ!LU!OIFHRRORLSO!IHUXO!OIIHNULA

"!KJQM[HURL!GLPOIQLORL!KOPPH!QJ[FHRHURL!OMRJGLR_!KHPPJ!/RORJ!KL!QML!PJ!IRGOULHGJ!^!QLRROKLUJ!KH\\JUJ!HIIHGH!
QJU`JG[L OPPH!KLIFJILXLJUL!SLNHURL!UHPPJ!/RORJ!IRHIIJA
,bOIIHNULIRO! QYHV! KJFJ! OSHG! LULXLORJ! PbORRLSLR_! FGHSLIROV! UJU! PO! FGJIHNMO! IHUXO! NLMIRL`LQORJ! [JRLSJV!
GHNJPOG[HURH! H! LULURHGGJRRO[HURH! FHG! PbLURHGO! KMGOROV! J! QYH! IL! GHUKO! GHIFJUIO\LPH! KL! NGOSL! J! GLFHRMRH!
[OUQOUXH!J!QYHV!LU`LUHV!KLO!FGJSO!KL!UJU!FJIIHKHGH!IM``LQLHURH!ORRLRMKLUHV!FMg!HIIHGH!KLQYLOGORJ!KHQOKMRJV!
QJU![JRLSORJ!FGJSSHKL[HURJ!KHP!7LGHRRJGH!KHPP="#$"' KOPPbMPRHGLJGH!`GMLXLJUH!KHPPbOIIHNUJA
"P!FGJSSHKL[HURJ!KL!QML!OP!FGHQHKHURH!QJ[[O!IOG_!OIIMURJ!IM!FGJFJIRO!KHP!#HIFJUIO\LPH!KHPPO!GLQHGQOA!
kMOPJGO! PbOIIHNULIROV! FHG! IJFGOSSHUMRH! GONLJUL! FHGIJUOPLV! UJU! FJIIO! FJGROGH! O! QJ[FL[HURJ! PbORRLSLR_!
FGHSLIRO!H!cMLUKL!GLUMUQL!OURLQLFORO[HURH!OPPbOIIHNUJV!KJSG_!KOGUH!RH[FHIRLSO!QJ[MULQOXLJUH!OP!7LGHRRJGH
KHPP="IRLRMRJ H!OP!#HIFJUIO\LPH!KHPPO!GLQHGQOA!#HIRO!`HG[JV!LU!ROP!QOIJV!QYH!LP!RLRJPOGH!KHPPbOIIHNUJ!KJSG_!
GHIRLRMLGH!PH!IJ[[H!HSHURMOP[HURH!GLQHSMRH!H!UJU!KJSMRHA
3HP!QOIJ!LU!QML!SHUNO![HUJ!LP!`LUOUXLO[HURJV!LP!7LGHRRJGH!KHPP="#$" IL!GLIHGSO!KL!UJU!QJU`HGLGH!JSSHGJ!
GHSJQOGH! P=OIIHNUJ! FHG! IJFGOSSHUMRL! NLMIRL`LQORL! [JRLSL! KHP! #HIFJUIO\LPH! IQLHURL`LQJ! J! KHPPb0URH!
4LUOUXLORJGHA! 3HP! QOIJ! KL! GHSJQOV LP! 7LGHRRJGH! KOG_! MU FGHOSSLIJ! KL (%! NLJGULV! IOPSJ! GLQJUJIQHGH OP!
KHIRLUOROGLJ!KHPP=OIIHNUJV!UHPPbLFJRHIL!KL!ORRLSLR_!NL_!LU!QJGIJV!LP!QJGGLIFHRRLSJ!UHPPO![LIMGO!IFHRROURH!ILUJ!
OPPO!KORO!KL!QYLMIMGO!KHP!FGJNHRRJA

"89:!V
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"P! GHIFJUIO\LPH!KHPPO!GLQHGQO!H! PbOIIHNULIRO!RGOI[HRRJUJ!OP!7LGHRRJGH!KHPP="#$"!FGL[O!KHPPO!IQOKHUXO!KHP!
QJURGORRJV!MUO!KJQM[HURORO!GHPOXLJUH!KO!QML!GLIMPRL!PJ!IRORJ!KL!OSOUXO[HURJ!KHPPO!GLQHGQOA
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"P!7LGHRRJGH SOPMRHG_!PO!GHPOXLJUH!QJU!NLMKLXLJ![JRLSORJ!HK!LUILUKOQO\LPHA!"U!QOIJ!KL!SOPMROXLJUH!FJILRLSOV!
H! IM! GLQYLHIRO! KHP! GHIFJUIO\LPH! KHPPO! GLQHGQOV! LP! 7LGHRRJGH IL! HIFGL[HG_ IMP! GLUUJSJ! KHPPbOIIHNUJ! H!
IMPP=HSHURMOPH!ORRGL\MXLJUH!KHPP=L[FJGRJ!L[[HKLORO[HURH!IMFHGLJGH!UHPP=O[\LRJ!KHPPO!RLFJPJNLO!KL!OIIHNUJ!
KL!QML!OP!FGHIHURH!OSSLIJ!KL!IHPHXLJUHA @.GRA!&!QA!C!KHP!7LIQLFPLUOGHB

"89:!;C
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"!KORL!FHGIJUOPL!̀ JGULRL!KOL!QOUKLKORL!IJUJ!RGORRORL!FHG!PH!̀ LUOPLR_!KL!NHIRLJUH!KHP!FGHIHURH!OSSLIJ!KL!IHPHXLJUH
LSL!QJ[FGHIJ!P=HSHURMOPH!MRLPLXXJ!KL!NGOKMORJGLH!H!FHG!LP!IMQQHIILSJ!HSHURMOPH!QJU`HGL[HURJ!KHPP=OIIHNUJV!
QJ[H!IFHQL`LQORO[HURH!LUKLQORJ!UHPP=LU`JG[ORLSO!QJURHUMRO!UHP![JKMPJ!KL!QML!OPP=OPPHNORJ!-BA
"!KORL!IOGOUUJ!RGORRORL!KOP!-JUILNPLJ!3OXLJUOPH!KHPPH!#LQHGQYH!l $LOXXOPH!.PKJ!5JGJ!UA!W!l %%9EC!#J[O!
LU! cMOPLR_! KL! 6LRJPOGH! KHP! RGORRO[HURJV LU! QJU`JG[LR_! OP! #HNJPO[HURJ! @*0B! UA! '%9D]DW&! H! OP! 7A,NI!
9&D]'%%(A!"P!FMURJ!KL!QJURORRJ!FGHIIJ!LP!6LRJPOGH!^!LP 7LGHRRJGH!KHPPO!IRGMRRMGO!QYH!YO!H[OUORJ!P=OSSLIJ!KL!
IHPHXLJUH L! QML! KORL! KL! QJURORRJ! IJUJf! [OLP! f! KLGHXLJUHiLGFLAQUGALR V! $0-f! FGJRJQJPPJALGFLiFHQAQUGALR
LUKLGLXXJ!`LILQJ!KHPP="IRLRMRJf!;LO!5OKJUUO!.PROV!9'D!: %D9'E!$HGMNLOA
"P! QJU`HGL[HURJ! KHL! KORL! ^! J\\PLNORJGLJ! OL! `LUL! KHPPO! SOPMROXLJUH! KHL! GHcMLILRL! KL! FOGRHQLFOXLJUHV! FHUO!
P=HIQPMILJUH!KOPPO!IHPHXLJUHA
,=LURHGHIIORJ!NJKH!KHL!KLGLRRL!KL!QML!ONPL!OGRLQJPL!9C!H!IHNMHURL!KHP!#HNJPO[HURJ!@*0B!'%9D]DW&V!QJ[H!
IFHQL`LQORL!UHPP=LU`JG[ORLSO!QJURHUMRO!UHP![JKMPJ @OPPHNORJ!-BV KL!QML!OPP=OGRA!T KHP FGHIHURH!OSSLIJ!KL
IHPHXLJUHV QYH!FJIIJUJ!HIIHGH!HIHGQLRORL!UHL![JKL!LUKLQORL!UHP [JKMPJ IRHIIJA

"89:!;;
W?KK)$J$9H

,=OSSLIJ!KL! IHPHXLJUH!^! GHIJ!FM\\PLQJV!O!QMGO!KHP!7LGHRRJGH!KHPP="IRLRMRJV [HKLOURH!O``LIILJUH!UHPP=OP\J!
KHPP="IRLRMRJ!LURHGHIIORJV!UJUQYa![HKLOURH!FM\\PLQOXLJUH!IMP!ILRJ!"URHGUHR!KHP!-3#!hhhAMGFAQUGALR H!KHP!
5"*# QYH FGJSSHKHG_!OPPO!IMQQHIILSO!FM\\PLQOXLJUH!IMP ILRJ KHPP=*ULJUH!0MGJFHOV JPRGH FOGRLQJPOGL!̀ JG[H!
KL!FM\\PLQLR_!HIFGHIIO[HURH!GLQYLHIRH!KOL!`LUOUXLORJGL!KHL!FGJNGO[[LA

"89:!;>
4$%A&%$*$&+$!X$+=)$

$HG! cMOURJ! UJU! HIFPLQLRO[HURH! FGHSLIRJ! UHP! FGHIHURH! OSSLIJV! FHG! PH! FOGRL! QJ[FORL\LPLV! IL! OFFPLQOUJ! PH!
KLIFJILXLJUL!FGHSLIRH!KOP!7LIQLFPLUOGH!ORRMOP[HURH!LU!SLNJGHV!GHPORLSJ!OP!QJU`HGL[HURJ!KHNPL!OIIHNUL!FHG!PJ!
ISJPNL[HURJ!KL!ORRLSLR_!KL! GLQHGQOV!UJUQYaV!FHG!cMOURJ!QJ[FORL\LPHV! PO!UJG[ORLSO!SLNHURH! LU![ORHGLO!KL!
QJUQJGIL!FM\\PLQLA

",!7"#0662#0
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.P!7LGHRRJGH!"IRLRMRJ!KL!#LQHGQO!FHG!
PO!$GJRHXLJUH!"KGJNHJPJNLQO!@"#$"B

mPm!IJRRJIQGLRRm!nnnnnnnnnnnnnnnnAA!!!!!!!!!!!!nnnnnnnnnnnnnn
@-2)3250!l FHG!PH!KJUUH!LUKLQOGH!LP!QJNUJ[H!KO!UM\LPHB @3J[HB

-JKLQH!4LIQOPH!nAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAn
3ORJ!O!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAnnnn $GJSA!AAAAAAAAAAAAAAAAAAAAAAA LP!AAAAAAAAAAAAAAAAAAAAAAAAAAAAnAAAAAA

.RRMOP[HURH!GHILKHURH!O!AAAAAAAAAAAAAAAAnnnnAAAAnAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAnnnAA $GJSA!AAAAAAAAAAAAAAAAAAAA
"UKLGLXXJ!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAnnnnnnnnnnA

-.$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!6HPH`JUJ!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
.+'$8$**&!W52YnnnnnnnnnnnnnnnnnnnnAAA

QYLHKHV! OL! IHUIL! KHPPbOGRA! ''! KHPPO ,A! 'T% KHP! (%]9']'%9% KL! HIIHGH! O[[HIIJ! O! IJIRHUHGH! PO! IHPHXLJUH!
FM\\PLQOV!FHG!RLRJPL!H!QJPPJcMLJV!FHG!LP!QJU`HGL[HURJ!KL!U8 *3 OIIHNUJ!FHG!PJ ISJPNL[HURJ!KL!ORRLSLR_!KL!
GLQHGQO!UHPPbO[\LRJ!KHP!FGJNGO[[O!KL!GLQHGQOf

$#"3!'%''!:"360##2).6"23 @76.A$3%9(A%99B!-*$!+C(7'(%%DEC%%%DV

IJRRJ!PO!GHIFJUIO\LPLR_!IQLHURL`LQO!KHPPO!7JRRAIIO!/RH`OULO!-O[LQLV
KO! ISJPNHGIL! FGHIIJ! PO! IHKH! KHPP="IRLRMRJf! "IRLRMRJ! KL! #LQHGQO! FHG! PO! $GJRHXLJUH! "KGJNHJPJNLQO! /HKH! KL!
$HGMNLOV!;LO!KHPPO!5OKJUUO!.PROV!9'D!l %D9'E!$HGMNLOA

.!ROP!`LUHV!LP!IJRRJIQGLRRJ!KLQYLOGO!IJRRJ!PO!FGJFGLO!GHIFJUIO\LPLR_f
9B KL!HIIHGH!QLRROKLUJ!nnnnnnnnnnnnnn
'B KL!OSHG!QJUIHNMLRJ!LP!KLFPJ[O!KL!POMGHO!@J!RLRJPJ!HIRHGJ!HcMLSOPHURH oB LU!mmmmmmmmmmmmmmmmmmm!LP!
mmm]mmm]mmm!FGHIIJ!Pb*ULSHGILR_!mmmmmmmmmmmmmmmmmmmmmmmm!QJU!SJROXLJUHmmmmmmmmmmmmmmmm!Z

(B KL! OSHG! QJUIHNMLRJ! LP! RLRJPJ! KL! KJRRJGH! KL! GLQHGQO! @J! RLRJPJ! HIRHGJ! HcMLSOPHURHB! LU!
mmmmmmmmmmmmmmmmmmmmmmmm!LP!mmm]mmm]mmm!FGHIIJ!P=*ULSHGILR_!mmmmmmmmmmmmmmmmmmmmmmm!mmm

TB KL!UJU!OSHG!GLFJGRORJ!QJUKOUUH!FHUOPL!H!KL!UJU!OSHGH!FGJQHKL[HURL!FHUOPL!FHUKHURL!O!FGJFGLJ!QOGLQJ!
@LU!QOIJ!QJURGOGLJV!LUKLQOGH!cMOPLBA

CB KL!OSHG]UJU!OSHG!MIM`GMLRJ!KL!OPRGL OIIHNUL!KL!GLQHGQO!KOP %9]%C]'%99!OP nnnnnA H!KL OSHG]UJU!
OSHG!MIM������ ������������������������������� ������ �������������������������������������������� ���������������
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9B KLQYLOGOXLJUH!IJIRLRMRLSO!KL!QHGRL`LQOXLJUH!H!KHPP=ORRJ!KL!UJRJGLHR_!OL!IHUIL!KHNPL!OGRA!TD!H!TW!KHP!7$#!
TTC]'%%%!H!IA[ALA KO!QJ[FLPOGIL![HKLOURH!P=MRLPLXXJ!KHP![JKMPJ!@OPPHNORJ!+B!ORRHIROURH!PO!SHGLKLQLR_!
KHP!QJURHUMRJ!KHP!-MGGLQMPM[!SLROH!HR!IRMKLJGM[Z

'B HPHUQJ!KHL!POSJGL!RGOI[HIIL!KOP!QOUKLKORJ!FHG!SLO!RHPH[ORLQO!KL!QML!OPP=OGRA!T!KHP!\OUKJA

,MJNJ!H!KORO
4"#5.!mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
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