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AMMI PPP B<MLDBEEL HK@ FH= K>LHNK<> OB>P |IAl B=

IH:KM>E> G:iBHG:E> B :N :CNM:M I> I:KM>G>KB Lg

j B=>GMB?B<> L<ABF;gKBE> <:K> MK>;NB> ?g<NM> [>GMKN : K>IK>S>GM: <HFI>M>Gi>E
IK:<MB<B>GBEHK => HKB>GM:K>

i LMKUG@g >Q>FIE> => |IK:<MB<g <> :K INM>: ?B REEHEBNE BGLMKNF>GMNENB =>
:NMH>O:EN:K> HGEBG>

i  EH<(EBS>S> K>LNKL>E> <:K> Lg ?B> ?HEHLBM> XG MK:L>NE => ?HKF:K> |> IE:M?HKF:

j XfB :=N<g E: SB IKHIKBBE> <NGHfMBGi> <N IKBOBK> E: >OHENIBBE> => NEMBFg HK¢
?HEHLBK>: BGLMKNF>GM>EHK 0% XG HKB>GM:K> XG igKBE> |:KM>G>K>

j INGg XG ENFBGg =B?B<NEM(IBE> B H<:SBBEKS 2:0+1KzBEBO>fM> L:MBL?:<>K>:
G>OHBEHK => ?HKF:K> :E> IK:<MB<B>GBEHK => HKB>GM:K> <:K> EN<K>:Sg XG =B?>k

1G: =BGMK> BGBIiB:MBO>E> F:CHK> =BG .HFUGB?BB@HKM: X>GMK>EHK => LBLM>Gig

LBAHI>=:@H@B<g E: GBO>ENE XGOgigFUGMNENR+KBSEHKB>GM:K> >=N<:iBHG:Eg B
IKH?>LBHG:Eg >E>OBEHK IgKBGIiBEHK B IKERBEBKEBBKN :<<>L E: <HFINM>K fB E: BGM>KG>
INMUG= ?HEHLB :<>LM> BGLMKNF>GM> [>GMKNBIVENK=> <:E<NE:MHK : BGM>K>L>EHK -
:IMBMN=BGBEHK MBG>KBEHK fB E: ;:S> => =:M> IKBOBG= ?HKF:K>: fB H<NI:K>: ?HKi>B => FM

dG %M:EB: HKB>GM:K>: XG <:KB>Kg >LM> =>E>@:Mg E: GBO>ENE K>@BNGBEHK B:K ?HEH
0% L>:?Eg XG<g E: NG GBO>E K>E:MBO L<gSNM OHMNfB IK:<MB<B>GBB =BG MH:M> L><MI
E: NG GNFgK MHM F:B F:K>=> LBM> NKB NMBE> <NF :K ?B LBM> NKB <N H?>KM> => FNG<g

BGLMKNF>GM> IK><NF M>LM> => :IMBMN=BGB

dG /I:GB: NGNE =BGMK> <>E> F:B BFIHKM:GM> IKHB><M> : ?HLM XG?BBGi:K>: ,KHB><MNEN
L>KOB<BB => HKB>GM:K> IKH?>LBHG:Eg X®HBsxM LMBFNE:M =>SOHEM:K>: BGLMKNF>GM



=> HKB>GM:K> ;:S:M> |> GHB M>AGHEH@BB XGKBSBGBKEB IKH<>LNENB => HKB>G
IKH?>LBHG:Eg ,KBGMK> BGLMKNF>GM>E> <:K> IKBO>L< :<MBOBM:M>: =BK><Mg <N <EB>GI
IHKM:E P>; => HKB>GM:K> BGLMKNF>GM> => IGEBMESGEBB => :LBLM>Gig => >Q>FIEN
I>GMKN XGMK>;gKB K>?>KBMH:K> E: <:EB?B<:K> fB ?HEHLBK>: IKH@K:FNENB => <:E<NE:M}

):K>: KBM:GB> : =>L<>GMK:EBS:M HKB>GM: KKK G3KB> XGL>:FGg <g L>KOB<BBE> =>
HKB>GM:K> =BG :GNFBM> K>@BNGB :E> ):KBB KBM:GBB ?:< IKH@K>L> F:B K:IB=> XG <>>:
?HEHLBK>: BGLMKNF>GM>EHK 0% >>Q>FIEN h:K: #:EBEHK /<HIB: fB %KE:G=: =>*HK=:N:=
H LMK:M>@B> <> OBS>:Sg MH:M> OUKLM>E> #BNMKNIMYSPGi: 1> BGM>KG>M "HEHLBK>:
BGM>KG>MNENB I>GMKN HKB>GM:K> >LM>K>EFEBABEPHGL><MHKNE => <HGLNEM:Gig I>G}
<:KB>Kg =BG XGOgigFUGMNE LNI>KBHK >QBLMUG= L>KOB<BB => XGMK>;gKB IKBG > F:BE
fB LBM>NKB 1G>E>=BGMK> <>E> F:B BGM>K>L:GM> B=>B <N IKBOBK> E: ?HEHLBK>: BGLV
HKB>GM:K> L> K>?>Kg E: >QIEH:M:K>: IHM>GiB:ENENB bK>i>E>EHK LH<B:E>" I>GMKN : B :CN
I>:=NEiB Lg L> ?:<g <NGHL<NIiB Lg fB <HGLMKNB:L<g B=>GMBMgIiBE> HGEBG> Lg ?HEHL>:L
fB Lg ?:<g :IEB<:iBB

1?2 # =# $
! !ll# n n : n

dG SBN: =>:LMgSB <EBO:CNE <NEMNK:E fB =B@BM:E B <:GMBM:M>: BF>GLg => BG?HKF:it
BGM>KG>M K>IK>SBGMg H =B?B<NEM:M> {=GHKEY GMKRB<BBESE M>LM:K>: NGHK F>MH=> Gl
=> HK=:K> : NG>B @:F> F:B E:XK@B => @KNINKB-GIB <EKB<NF fB : I>KLH:G>EHK
=>S:0:GM:C:M> =BG <:NS: =BLM:Gi>B ?:ig => :<>LM> L>KOB<BB =BLM:Gig @>H@K:?B<g L:N
E>@:Mg => =BS:;BEBMgiB L:N => =B?B<NEMgiB I>KLHG:E> E> H?>Kg ?:<MHKBEHK => =><B¢
XF;NGgMgiB <:EBM:M>: L>KOB<BBEHK => HKB>GM:K> |> :K<NKLNE XGMK>@BB OB>iB

dG BNGB> HFBLB: INKHI>:Gg : :=HIM:M GHN: /MK>@B> B N [H<B>M:M>:
BG?HKF:iBHG:Eg >NKHI>:Gg ,HKGBG==>E: ><E:K:iB: => E: ):G<A>LM>K =>HG?>KBGi:
FBGBLM>KB:Eg > @NO>KG:K>=BG LMK:M>@B: :K><BG<B IKBHKBMgiB

j *N>LM>>Q<ENL GB<BNG <>Mgi>:G

j 1?B<B>Gi: fB >?B<:<BM:M>: =>0OBG K>:EBM:M>

j />KOB<BB <N BFI:<M KB=B<:M

j  >?BGBK>: 22<MHKBEHK =>M>KFBG:GiB

j  K>fM>K>: :KMB<BIgKBB
,>LM> H MK>BF> =BG igKBE> 1GBNGBB INKHI>G> GN :K> :<<>L E: L>KOB<BB IN;EB<> ;:S:M>
IM:M>E> F>F;K>L :N:G@:C:M Lg XG=>IEBG>:L<g H;B><MBO>E> > @NO>KGgKBB I>GMKN : ?:<
?>E XG<UM blUGg XG MHiB <>Mgi>GBB BG<ENLBO @KNINKBE> =>S:0:GM:C:M> =BG IN(
LH<B:E Lg=>0BGg IKBG<BI:EBB ;>G>?B<B:KBgEBEBI®>=FBGBLMK:IBBE> IN;EB<> >NKHI>G>
H?>K> BG?HKF:iBB fB L>KOB<BB IN;EB<> F:BfB<X& B;BEIN;EB<NE Lg :B;g F:B FNEMg
XG<K>=>K> |IKBG ?HEHLBK>: BGHO:MH:K> : BGLMKNF>GM>EHK 0% LIHKBG= @K:=NE =><H
:0:GM:C>EHK > @NO>KGgKBB IK><NF fB <HFI>NBgBgiBMNX B LIKBCBG I>GMKN MHiB NMBEBS

dG ><E:K:iB: FBGBLM>KB:Eg => E: .B@: <N IKBBBKENSBNG> =BG BNGB> M>KF>GNE
b>BG<ENSBNG>" L> K>?>Kg :MUM E: BGLMKNF>GM>E> 0% BG<ENLBO> <UM fB E: ?HEHLBK
0% I>GMKN : :MBG@> H;B><MBO> F:B E:K@B 6> BBGESEBNG>: K> =K>IM L<HI

I:KMB<BI:K>: MNMNKHK <>Mgi>GBEHK fB : <HFBIGBWBEHK-<MH:K>E> E: LH<B>M:M>:



BG?HKF:iBHG:Eg LM?>E IHEBMB<BE> <:K>>:SxHGRKKGMBG<ENSBNGBB :K MK>;NB Lg XfB
IKHINGg Lg K>=N<g =B?>K>Gi>E> XG <>>: <> |[KBIEHMBK?: BGLMKNF>GM>EHK 0% fB L¢
IKHFHO>S> NMBEBS:K>: :<>LMHK: [>GMKN : >EBEBBIGQ<EXF;NGgMgiB I>K?HKF:Gi>E>
><HGHFB<> |HLB;BEBMQIBE> => :G@:C:K> <HEB/IMMNBEBI:K>: fB <H>SBNG>: LH<B:Eg
IM:M>E> F>F;K> :N <HGO>GBM Lg K>=N<g XG FH= L>FGB?B<:MBO =B?>K>Gi>E> K>@BHG:E>
IKBO>fM> :<<>LNE E: BGM>KG>M XG 1GBNG>: INKHI>:Gg fB Lg MBG=g LIK> :<HI>KBK>: <N L>k
;:G=g E:K@g I>GMKN : H?>KB :<<>L E: BGM>KGHANGWB S <>E INIBG =BG IHINE:iB:
1GBNGBB INKHI>G>IUGg XG  ):B FNEM NGNEHBSMWBO>E> IKHINL>IUGg XG >LM>
K>=N<>K>: <N : =B?>K>Gi>B XG <>>: <> |IKBO>fM> NMBEBS:K>: BGM>KG>MNENB => <gMK:
<:K> IK>SBGMg KBL< => >Q<ENSBNG> <NF :K ?B [>KLH:G>E> OUKLMGB<> |>KLH:G>E> <N =
?>F>BE> fB fHF>KBB ,KBG<BI:ENE L<HI >LM> :G:EBBKf=> : XF;NGgMgiB ;NGgLM:K>:
><HGHFB<g fB H<NI:K>: ?HKi>B => FNG<g XG INKHI: IKBG IKHFHO:K>: NG>B ><HGHFBB =>L<A
fB =B@BM:E> XG <HG?HKFBM:M> <N H;B><MBO>E> =BG LMK:M>@B: => E: (BL:;HG: ,>GMKP
IKH@QK:F>E> IHEBMB<> :E> LH<B>MgiBB <NGH:fM>KBB >NKHI>G> :N ?HLM IKHINL> [:MKN IKE

IQBLM>Gi: NGNB /I:iBN BG?HKF:iBHG:E >NKHI>:XEE&BHKINE LIKBCBGBKBB NGNB IB>

BGM>KG> =>L<ABL> <HFI>MBMBO> B ;H@:M>IXGWIGHBENGB<:IBBE> F>=B: B

<HGIBGNMNKBE> >E><MKHGB<>

dF;NGgMgiBK>: %GHOgKBB fB BGO>LMBIBBEHK XG <>K<>M:K>: XG =HF>GBNE 0% [>(

LIKBCBGNE <K>fM>KBB ><HGHFB<> fB EH<KNKBEHK => FNG<g IKBGMK H :=HIM:K> E: (

: BGLMKNF>GM>EHK 0%

IQBLM>Gi: NG>B /H<B>MgiB <NGH:fM>KBB >NKHBG> BBx=H g XfB IKHINGg Lg H?>K>

L>KOB<BB IN;EB<> F:B ;NG> fB H <:EBM:M> F:B KB=B<:Mg : OB>iBB

OK:GL?HKF:K>: L>KOB<BBEHK IN;EB<>

0>G=BGi: @>G>K:Eg XG >OHENIB: L>KOB<BBEHKG =< HBBKGMG INKHI: >LM> =BLM:Gi:K>: =>
HK=:K>: @>G>K:EBLMg XG ?:0H:K>: NGHK LIKOBEBS IM& <:K> KgLING=F:B ;BG> G>OHBEHK
BG=BOB=N:E> ,> :<>>:fB EBGB> L> K>GNGig: WG IN-M>E => LBLM>Gig ;:S:M I>
=>|>G=>Gig XG ?:0H:K>: NGNB: <:K> Lg E> [>KFBBRESBEHK Lg XfB @>LMBHG>S> LBG@NKB (
=> HKB>GM:K> : KgLINGL E: :<>LM> M>G=BGIiHKBEKEBE>KOB<BB :N XG<>INM Lg O:EHKB?
BGLMKNF>GM>E> 0% IgLMKUG= XG :<>E:fB MBH:2BHEHEE> => LBLM>Gig F:B:E>L I>GMKN
<>E> I>KLH:G> <:K> =BG
=B?>KBM> FHMBO> GN IHM :0>:
:<<>L L:N GN IHM ;>G>7?7B<B:

=> GHN: M>AGHEH@B>

GAMHIS;

LMBMNM>

HMKBOBM LN@>LMBBEHK IK>S>GN
XG F:B FNEM> K:IH:KM>
>E;HK:M> XG <HGM>QM> =>
H@E2K<>M:K> MK:GLG:iBHG:E>
It
BBE>

MBH




>LM> G><>L:K Lg L> <K>>S> LBLM>F> <:K> Lg EKHMRB=B>GBEHK <:K> EN<K>:Sg XG LBLM>F>
=> XGOgi:K> I> :K<NKLNE XGMK>@BB OB>iBfBGEN<>>E: SB <HFI>M>GIi>E> 0% <>:LMg
:<MN:EBS:K> IK>SBGMg NG BGM>K>L LMK:MB@B< S MKINlg=> IHEBMB<BE> => XGOgi:K> |>
I:K<NKLNE XGMK>@BB OB>iB XGMKN<UM &K KBVk>H: K>AKBO>fM> K>LNKL>E> => LI:iBN
MBFI fB ;:GB fB :=N<> L>KOB<BBE> F:B :IKH:|> gi=>&BM<>LM> LN@>LMBB OBG :MUM =BG [:KM
>QI>KIBEHK <UM fB =BG |:KM>: IK:<MB<B>&B#HE <KEHN<K>:Sg XG =B?>KBM> igkB >NKHI>C
dG F:CHKBM:M>: igkBEHK >NKHI>G> ?HEHLB&MEBHKVIUFXG LBLM>F>E> => XGOgi:K> 1>
I:K<NKLNE XGMK>@BB OB>iB >LM> <KN<B:E¢#XeKOBSgKBB-L>KOB<BBEHK fB :=N<>KBB E
<HFI>M>GIi>EHK IK:<MB<B>@BHEKIKMB<g >QBLMg =B?>K>Gi> INM>KGB<GMK% #KRES
1GBNGBB INKHI>G> <B fB XG <:=KNE LBLM>FgEHK=KXGRLNE XGMK>@BB OB>iB =BG :<>>:fl
i:Kg >>Q>FIEN XG NG>E>igKB IK:<MB<B>GRBKKSg XG <>GMK>E> => H<NI:K> : ?HKi>B =>
FNG<g ?HEHL>L< BGM>KG>MNE B ;:S>E> => =Xz MBEBGAK:<MB<B>GBB <:K> EN<K>:Sg X(
f<HEB L:N XG <>GMK> => >=N<:iB> : :=NEIBERK?PHEMEINIBG :<>LM> BGLMKNF>GM> XG MBFI
:<MBOBMgiBB SBEGB<>

,gK>KBE> IK:<MB<B>GBEHK <N IKBOBK> EMKNFFHBW>EB&GL0% XG HKB>GM:K>: XG <:KB:>
KgFUG XFIgKiBM> 1GBB <HGLB=>Kg <g HKB>@GKM>KKENG> G>FBCEH<BMg :K> F:B F:KE
f:GL> =>: KgLING=> G>OHBEHK <EB>GiBEHKB Bx*ORHEKNIB>SBGMg NG FH= F:B B>?MBG fB =
<:EBM:M> BG?>KBH:Kg => : H?>KB :LBLM>GiiBB>GMKK>K>SBGMg H FH=EBM:M> => :
<HF;BG: LIKBCBGNE LIHKBM I>GMKN <EB>GHB B 7BH#HE:H@VIg : K>LNKL>EHK !LM>=B?B<BE
H;iBGNM =HO>SB <N IKBOBK> E: >?B<B>GiHBGMHIHB>GBBE> <N :CNMHKNE BGLMKNF>GN
0% XGMKN<UM <>K<>MgKBE> XG :<>:LMg IKBQBEH ILNGMUM XG ):K>: KBM:GB> <UM fB
XG 1GBNG>: INKHI>:Gg <>LM>=HO>SB OHK MK>BIR:M>XG LMN=BB NEM>KBH:K>

/<ABF;gKBE> XG <>>: <> |[KBO>fM> ?HEHLBK>: BGIEHNIPAGXG >=N<:iB> fB LH<B>M:M> LNGI
:MUM => K:IB=> XG<UM fB LMN=BBE> => :<NB<GNBRB.GNGM => <MN:EBM:M> ):K> |:KM>
=BG EBM>K:MNK: fB K:IH:KM>E> K>?>KBMHKB>E 00K ¥B:M>:Sg =BG IKBFBB :GB :B L><HENE
:E 44% E>: <UG= >K:N NMBEBS:M> M>AGHEH@BBEM3><NIKBG=>:N XG IKBG<BI:E
:<A>M> => HKB>GM:K> :LBLM:Mg => <:E<NE:MWWHBB:KBN2>K>:N K>LNKL> => BG?HKF:K>

> :MNG<B L :N =>SOHEM:M ?H:KM> FNEM :IEB<:iBREKRB>G ?HEHLBM I>GMKN : =>L<KB>
M>AGHEH@BB >F>K@>GM> <:K> ING :<<>GMNEE-HGBRBANMNNMBEBS:MHK B I> >?HKMN
<HFNG> <>LM>: <NIKBG= K>i>E> LH<B:E> EHEENHBLUBG@ IH=<LMBG@ LBM> NK
?:0HKBM> PBDB NKB ?HKNFNKB > BGM>KGSNNKE=<NF BBINE b/><HG= (B?>" <>LM>
M>AGHEH@BB <: fB FH=:EBMgIiBE> => : E> BNEHEIBBNE| H?>Kg f:GL> =:K IK>SBGMg fB
=B?B<NEMgIB XG <>>: <> |IKBO>fM> ?NKGBS: kB> =BG2NKE:iBB fB HKB>GM:K>

f: <NF :F F>GIiBHG:M :GM>KBHK IHM>GIB:ENE BGIMAERK>0% XG HKB>GM:K> : LIHKBN
<HGLB=>K:;;BE =:K BGM>@K:K>: EHK XG IK:<MB«gF@E+MgMB =>IBG=> :=>L>: =>
<HFI>M>Gi>E> fB BGM>K>LNE F:G:@>KBEHK fBBEt#MB<BMB<B>GBB ?HEHL>L< <>E F:
:=>L>: BGLMKNF>GM>E> 0% XG L<HINKB => BG2KIKAWKSGB:ENE :<>LMHK BGLMKNF>GM:
=>:<HGMKB;NB E: MK:GL?HKF:K>: L>KOB<BBMIH=XGHIBEN >LM> |> =>|EBG K>:EBS:M BG
<>K<>MgKB K>B>L> => :L>F>G>: <g >QBLMg =BaB<dNEMgiB IKBO>fM> F>GIBG>K>:
IK:<MB<B>GBEHK XG I:L <N IKH@K>L>E> M>ARBNEBH @BA>BIHHKM:GM => LN;EBGB:M ?:IMN
<g =H;UG=BK>: <HFI>M>Gi>EHK => ?HEHLBK> : BEEEKKIBY XG HKB>GM:K> GN MK>;NE
OgSNMg =H:K <: H <A>LMBNG> M>AGB<g 0>AGHEH@&SBgIHH@ => K:|IB= XG<UM O: >QBLM:
XGMHM=>:NG: H =B?>K>Gig => <NGHfMBGi> /> IG:Mx EHiB BFIHKM:GMg >LM> XG<K>=>K>:
IK:<MB<B>GBEHK XG <:l:<BM:M>: EHK =>: L> =IMEfBB?B<: FH=NKBE> XG <:K> H?>Kg
HKB>GM:K> :LM?>E XG<UM Lg BGM>@K>S> BGLXBNFKGB=BEBD> EHK <>GMK:M> |> <EB>(




1G FB< IKH<>GM =BG ?NKGBSHKBB => ?HKF:KRf XECKENRKIF: => ?HKF:K> =>L>: XG
L<HINE =>: XF;NGgMgiB <HFI>M>Gi>E> 0% =>;:SKEMB<B>GBEHK B > ?HEHLBK>: BGM>KG>|
:>F:BENENB >M< fB GN I>GMKN : XF;NGgMgiB <HFI>M>Gi>E> 0% LI><B?B<> XG O>=>K>: ?N
=>|>KOB<BB => XGOgi:K> I> [:K<NKLNE XGMIH@BEBBSIB B > <HGLBEB>K>HGEBG> XGOgi
E:=BLM:Gig>M< ):B FNEM> LMN=BB LNLIRFYGMBIEGRHKF:K>: fB HKB>GM:K>: ;:S:M> 1> 0%
H?>Kg FNEM> :0:GM:C> NMBEBMMMKBEHH: XGOgigFUGMNE ?HKF:K>: fB HKB>GM:K>: E
=BLM:Gig ?:<BEBM>:Sg XGOgi:K>: fB HKB>GM:K>: I>GMKN NMBEBS:MHKBB <N LMBENKB =B?
F:CHKBM:M>: igkBEHK 1GBNGBB INKHI>G> IKH@K:F>E> I>GMKN ?HKF:K>: IK:<MB<B>GBEHk
0% LNGM BG>QBLM>GM> L:N H?>KM: => ?HKF:KBNEGO#Et®1> BG:=><O:Mg N MH:M>
:<>LM>: LHG=:CNE K>:EBS:M XG KUG=NE K>LHBEHAHEEHKI> XGKN=BM> : :KgM:M NG GBC(
=>LMNE => KB=B<:M => XG<K>=>K> XG <>>: <> |IKBO>fM> NMBEBS:K>: BGLMKNF>GM>EHK
dGMK> |IK:<MB<B>GB fB |>K<>|iB: <EB>GIBEBKIAQVNENB XG <:K> MKgB>L< :I:K =B?>K>Gi>
F:B F:KB EB>GIiBB F:B:E>L <>B MBG>KB ?HEHL>L< =BG <> XG <> F:B FNEM BGLMKNF>GM>
EHK => SB <N SB <:F>K>=><A:M CH<NKB I> FH;BE BGM>KG>M >M< XG MBFI <> IK:<MB<E
<HGMBGN:K> :G<HK:iB XG ?HKF:K>: XGOgigFUGMNE fB HKB>GM:K>: MK:=BiBHG:Eg XG K>E:|
.BL<NE >LM> <: <EB>GIiBB Lg GN F:B ?B> BGM>K>L:iB => LBLM>F>E> => XGOgi:K> |> [:K<NKLN
OB>iB XGMKN<UM :<>LM>: GN E> F:B K>?E><Mg IK>?>KBGi>E> <>LM EN<KN XB OBS>:Sg F
<:K>:N:;:G=HG:M f<H:E: B <:K> :=>L>: GN :@K>>:Sg FH=NKBE> MK:=BiBHG:E> => XGOgi:K> ft
HKB>GM:K> + F:B F:K> :M>GiB> :K MK>;NB :<HK=pHHK >MB<> :E> :<>LMHK IK:<MB<B
,KBG<BIBBE> >MB<> [>GMKN K>LNKL>E> fBMIKKDB=BRErOMK>S> <> >LM> F:B ;NG =BG
MK><NM :=:IMUG=N L> XG :<>E:fB MBFI E: L<ABGgkER4>LM:;BE> I> <:K> >AGHEH@B: E>
:=N<> IKH?>LB>B => |IK:<MB<B:G /BM> NKBE>NES HZs{BGHF:BXGMUEGBM E: >O:ENgKB ft
BG?HKF:iB> XG MBFI <> IKBG > F:BE <A:M fB OB=>H<HG?>KBGi> L> IH:M> BGMK: XG <HGM:<
<:K>:N :ONM =B?B<NEMgIB XG <>>: <> IKBO>##> {BHEHLBK>: K>LNKL>EHK fB L>KOB<BE
MK:=BiBHG:E> => BG?HKF:K> HKB>GM:K> fB ?HKF:K> OHMNfB >QBLMg EN<KNKB <:K> GN L
>>Q>FIEN @UG=BK>: <KBMB<g <N IKBOBK> E: <:K:<M>KBLMB<BE> K>LNKL>EHK => <:EBM:
<HFI>M>Gi>E> => K>E:iBHG:K> G><>L:K> I>GMKN : B :CNM: I> NGBB <EB>GIiB Lg ?HEHL>:L<g
>?B<B>GM BGLMKNF>GM>E> 0%
LNGM >E>F>GM> :E> IK:<MB<BB
IKH?>LBHG:E> <:K> KgFUG
I>KF:G>GM O:E:;BE>

,KBG NKF:K> >LM> EBFI>=> <g
HHEK:<MB<B>GBB =BG LBLM>F>E> =>
°  XGOgi:K> I> l:K<NKLNE XGMK>@BB
. OB>iB N G>OHB> => H ?HKF:K>

LI><B?B<g XG =HF>GBNE 0%

OHMNfB GN >LM> LN?B<B>GM Lg

=H;UG=>:L<g <HFI>M>Gi>
B__GQgA: =>;:Sg >QBLMg <NKLNKB XG

~7&>LM L>GL fB HKB<NF <>B F:B
. FNEiIB =BGMK> >B :N FBGBF>
<HFI>M>Gi> =B@BM:E> <B

MK>;NB> Lg XfB XGLNf>:L<g

<HFI>M>Gi> 0% LI><B?B<>

<:K> BG?EN>Gi>:Sg fB K>E:iB:
-LoBKiRMB<B>GBEHK <N <EB>GIiBB >

>Q>FIEN H L>LBNG> =>




<HGLBEB>K> XG @KNI IKBG OB=>H<HG?>KB&iblGNBLZEBINBK XG <:=KNE NG>B <:F>K> =>
<A:M GN G><>LBMg =H:K :GNFBM> <HFI>M>Gi> M>AGB<> 0% =BG |:KM>: IK:<MB<B:GNENB <
MBI => K>E:iB> <N <EB>GMNE <:K> 0:KB:Sg XG ?NG<iB> => BGLMKNF>GMNE 0% ?HEHLBM
OBSN:Eg fB O>K;:Eg XG <:SNE OB=>H<HG?>KBGBISB Ba\tEg E: M>E>?HG BGM>K:<iBNG> L<KRB
IKBG <A:M ,KHB><MNE HFI>M>Gi> 0% E>: H=KEBMB>GBEHK H<:SB: => : fB O:EB=:
<HFI>M>Gi>E> 0% =H;UG=BM> XG =B?>KBM> <HENMNBQMNS BEBGM>QM BG?HKF.E B> XG O
I>KLHG:Eg ?HEHLBG= NG BGLMKNF>GM HGEBG> => >0O:EN:K> : <HFI>M>Gi>EHK <:K> :0>:
A:KM: <HFI>M>GIi>EHK 0% G><>L:K>XG HKB>GMMHEM ¥ HK:Mg XG <:=KNE :<>LMNB IKHB><M
> 5:S: KSSNEM:M>EHK :<>LM>B :NMH>0:ENgKBB |IK:<MB<B>GBB INM>:N :0>: NEM>KBHK :<<>
IBEHM => ?HKF:K> LI><B?B<g <> ?HEHL>:N :;HK=:K>: XGOgigkBB FBQM>




"
47/
(21(*367'/
127>
46> <. 12.
156470%16*




f: <NF L : :KgM:M XG <:IBMHE>E> IK><>=>GM> MNB>KFI>M>Gi>0% ::ONM E: ;:Sg
IK>FBL>E> M>HK>MB<> fB F>MH=HEH@B<> :E>GAHBBMNENBI>M>Gi> 0% [>GMKN
<HGLBEB>KBB => HKB>GM:K> $:KM: BGBIiB:EgERKIFENEHGMg XG IKHB><MNE :GM>KBHK
IKBOBK> E: <HFI>M>Gi>E>0% H@HB $:PMAHK@D>: E: ;:Sg H F:MKB<> <N MK>B
Q>
j eiM> L:K<BGB => HKB>GM:K> L>E><M:M> =BEMKHFEBLAGI> @>G>K:E> =>
HKB>GM:K> >E:;;HK:Mg => LH<B:iB: %GM>KG:iBHKEEGMK> |=N<:iBHG:Eg B
,KH?>LBHG:Eg .>I>MMH <>LM>: >K:N >O:EM:KHKB>GM:K> >=N<:iBHG:Eg
=>SOHEM:K>: <:KB>K>B <HGLBEB>K> F:G:@>FKGNBHEHBG?HGLNEM:K> B
<HHK=HG:K> <>K<>M:K> fB >O:EN:K> |E:L:K>
j  OK>B @KNI> => <HFI>M>Gi> => <:K> IK:<MB<B>&BBGM: K> :K INM>: :0>: G>0OHB>
I>GMKN : ?HEHLB 0% XG HKB>GM:K> <: K>LNKLg XG K>E:iB: =BK><Mg <N <EB>GMNE
<HFNGB<:K> <N <EB>GMNE => >Q>FIEN > F:BEOB=EMHG?>KBGig fB I>GMKN :
>E:;;HK: F:M>KB:E> => HKB>GM:K> <N :CNMHKNE BGLMKNF>GM>EHK 0%
j +IM BGLMKNF>GM> 0% >F:BE <A:M @KNINKRIBB 3HM> NKB /)/ M>E>?HG
IKH@K:F> => <E<NE:MHK OB=>H<HG?>KBGig G: EMcMBX>K:K> IHLB;BEBM:M>:
:=gN@gKBB E: F:MKB<> : :EMHK M>AGHEH@B®&> I=HJUXKgK

HFI>M>Gi>E> :N ?HLM =>?BGBM> <: NG :GL:F,ENHMBGE> =>IKBG=>KB fB :MBMN=BGB

=:IMUG= :<>:LMg A:KMg XG L<HINE >E:;HKgKBB.NGNB MKF:K> IKHB><MNE HFI>M>Gi>
0% : XG<>K<:M Lg @gL>:L.<g H LMKN<MNKg F:BHBBBHR.g K:iBHG:EBSUG= fB K>=N<UG=
GNFgKNE <HFI>M>Gi>EHK I>GMKN : FBGBFBS: B> K¥8MB<* L:K<BG: >O:ENgKBB ,KHB><MNE
: BGMKH=NL fB :EM> <UM>0: FH=B?B<gKB LNIEBF>GM:K>
j  ><NGH:fM>K>: 2:IMNENB <g KHENE IK:<MB<BHINEI®E/#> <NIKBG=> :<MBOBMgIiB f
L:K<BGB E>@:M> GN GNF:B => =>SOHEM:K>: kRBBI&>K®>?HEHLBKBB BGLMKNF>GM:
0% XG HKB>GM:K>
j  ><NGH:fM>K>: ?:IMNENB <g A:KM: MK>;NB> Lg BBEEN=F>=B: fB IKH@QK:F> =>
<:E<NE:MHK <N GHBE> :IEB<:iBB XG HKB>GMEN M>AGHEH@BBE> 3>; L :N
=>SOHEM:M K:IB= => E: IK><>=>GMNE IKHB>#B<®BKH®BR => HKB>GM:K> =>0BG MHM
<HGfMB>GIB => ?:IMNE <g MK>;NB> Lg OBGg XG XBMUWHBBEHK MHM F:B F:KB :E>
<EB>GIBEHK <:K> ?HEHL>L< K>I>E>E> LH<B-ESBXNCHRI:
j BLMBG@>K>:: :MKN SHG> :?E:M> XG <HK>EHEHNBK>: BGLMKNF>GM>EHK 0% IH:M:
LIHKB XGOgi:K>: fB =>SOHEM:K>: <:KB>K>B <EBEBSMNEMNBK>EN:Mg =BG (BF OR
<:K>:N >E:;;HK:M NG <:=KN I>GMKN : :K:Mg §\HM ?B ?HEHLBM> BGLMKNF>GM>|
0% I>GMKN : B BFIEB<: |> >E>OBB => f<H:Eg IK&-®Y§G=BK>: => GBO>E F:B XG:EM
>E> |:MKN SHG> LNGM
BG?HKF:K>: ?HEHLBK>: BGLMKNF>GM>EHK B/4CNBMKNEB>GIB Lg :<<>L>S>
fB Lg NMBEBS>S> BG?HKF:iBBE> =>LIK> <:K By <MNK:QKB B ;:S> =>=:M> <N
EH<NKB => FNG<g
>QI>KBF>GM:K>: ?HEHLBK>: BGLMKNF>GM>ENK B%CMGN> <EB>GIB Lg XGO>i>
=BG >QI>KB>Gi>E> OBKMN:E> =>>Q>FIEN LERENEgKB HGEB
<HGLMKNBK>: ?HEHLBK>: BGLMKNF>GM>EHKB 0ZNMCMKNEB>GIB Lg L>
XGi>E>:@g |> LBG> fB LBMN:iB: XG <:K> L> :@gFENSIHKMH?HEBB >E><MKHGB<:
M>LM> =>>0O:EN:K> HGEBG>
<HFNGB<:K>: ?HEHLBK>: BGLMKNF>GM>EHK 0® :CIEMKN <EB>GIB Lg
:<<>L>S> K>i>E>E> => LIKBCBG fB Lg :<iBHG>SFIEN #38ENKB OB=>H > F:BENKB
?HKFNE:K> => <:G=B=:MNKg HGEBG>




>SNF:MNE AgKiBB K>OBSNBM> >LM> IK>S>GM:MX®::kMUKBG=> =HNg NGBMgiB f:L>

>E>F>GM>{B  =>LN;>E>F>GM> OK:L>NE <HFIEHKEXK? <:K> I[HKG>fM> => E: :<>:LMg

A:KMg <HGLMg =BG =>FH=NE> => ?HKF:K> ?BH<{E FBBG=><ABO:E>GM <N =>HK>=>

'<MBOBM:M> B K>IK>S>GMUG= => <K>=BM>BHK:GKABIQ;E>GMNE : CNFgM:M> =>:G L:N
=>HK> => LMN=BN

$:KM: K>OBSNBMg :0>: F>KBMNE |:K<BFHGB>BNRgENE>< K- I>M>GI>EHK => E:  <:K>

L> IK>LNING>: <g OHK MK>;NB >QMBG=> |>GMKNGHEHE® EK<BGB => HKB>GM:K> fB GHBE
M>AGHEH@BB E: > ?:IM L::;:G=HG:M B=>>: =>?BGB <HFI>M>Gi> L>|:K:M> I>GMKN
?B><:K><>ENEg =BG F:MKB<>: BGBIB:Eg fB INGx&IM M <HFI>M>Gi> F:B @>G>KB< fB F:B
NfHK => :IEB<:M

N MH:M> :<>LM>: <HFI>M>Gi>E> =BG GHNE <:=K% ME&<NGMBGN:K> Lg ?B> EH<:EBS:M>
K:IHKM <N <>E> =HNg =BF>GLBNGB :E> AgKiBBBIBBIBES=B<: @:F: :[EB<:BBEHK <:K> :N
?2HLM =>FHGLMK:M> *N L> IH:M> IK>LNING> <gG=NMyMBBHFI>M>Gig : ?HLM =>FHGLMK:Mg
XG K:IHKM <N NG BGLMKNF>GM 0% L:N H L:K<BBq:K> HBLMg <HFI>M>Gig IH:M> ?B
JIEB<:Mg B <>EHKE:EM> BGLMKNF>GM> L:K<B&B @BG NK:IEB<:BB MK>:NB>
LI><B?B<:Mg

dG :<>E:fB MBFI :K MK>;NB Lg ?B> LBFIEN I>@MB&BKGB Lg MK:GL?>K> <HFI>M>Gi: I> <:K>
‘N =>FHGLMK:M H XG K:IHKM <N NG BGLMKNF>@G& HEMKE<ERE MKNF>GM> L:K<BGB XG <:K:
:N =>C: <HFI>M>Gi> *N :K MK>;NB Lg ?B> G><>LKgGEMK:K>: :<>E>B:fB <HFI>M>Gi> XG
K:IHKM <N MH:M> BGLMKNF>GM>E> L:K<BGBEB<BKBEME HK><HKB>GM:K> =HK>fM> Lg E> :|IEB-
<HFI>M>Gi: K>LI><MBOg

ILM> BFIHKM:GM => LN;EBGB:M ?:IMNE <g :<>LING<=HINN<E L> <HG<>GMK>:Sg :LNIK:
?HEHLBKBB <HFI>M>GIi>EHK 0% XG K:IHKM =N HKBBGBEK> <N :EM> <NOBGM> :LNIK:
:KFHGBSgKBB <>EHK =HNg %GM>GiB: GN >LI3==xHEMKMBGI>E> => HKB>GM:K> XG LBG>
:<>LM>: LNGM <NIKBGL> XG <:=KNE LM:;BEBMiB>%UGMBKG:IBHG:Eg => +KB>GM:K>
I=N<:iBHG:Eg B ,KH?>LBHG:Eg L:N <HFI>M>GIi>EX@%BG> :<>LM>: LNGM <NIKBGL> XG
EM> <:=K> =>>Q>FIEN XG ):K>: KBM:GB> <:=ENHK:M => > HFI>M>Gi> ):K>:
KBM:GB> NG HGLBEBN => HFI>M>Gi> /><MHKBNEB XH IKBG<BIBN :K MK>;NB Lg ?B> IHLB,;
<: HKB<> =HO:=g E>@:Mg => ?HEHLBK>: <HFI>M¥*GKEHKB>GM:K> Lg ?B> ?HEHLBMg I>GV
:<K>=BM:K> XG K:IHKM <N <HFI>M>Gi>E> => HKE>GWHKMEGI>E> 0% XG :EM> <:=K>
:=><0O:M> => :<K>=BM:K> =:<g :<>:LM: >LM> =HKRGIMB<B:GNENB => HKB>GM:K> 1G <UfME
LNIEBF>GMK :E LI><B?B<gKBB @:F>B => :|EBB@BKK>: :<>LMHK IHLB;BEBMgiB

hBGUG= L>:F: => :<>LM> :O>KMBLF>GM> GHNE <:2KKBMH ;:Sg F:B LHEB=g I>GMKN
:<MBOBM:M>: IKHB><MNENB $:KM: BGBiB:EiM@?&LIMEzilWI=> K>?>KBGig =:K =B?B<NEMgiB
I> <:K> E> IK>LNING>: ?HEHLBK>: >B =K>IM <:=KNMN\KGEgMNK:M>

,KBG NKF:K> KHENE IK:<MB<B:GNENB => HKRBSKYyK*$ XBK>LM> IK>OgSNM XG A:KMg
>LM> =>: <HF;BG: IKH=NL>E> F>=B: fB IKH@K:F>Ex:EXNE:MHK :=><O:M> M>E>?HG
BGM>KG>M > F:BE >M< <N BGM>KO>GiBBE> :=><BKB>GINPKKBK>: => BG?HKF:iBB
<HGO>KL:iBB :<MBOBMgiB XG @KNINKB FB<B=>{BM>GMIK?gfNK:K>: IKH<>L>EHK =>
XGOgi:K> fB BG?HKF:K> >QI>KBF>GM:K> <HGBMKRNBB<:K> 0K>;NB> =>:L>F>G>: Lg

L> iBGg L>:F: => <:Ki<M>KBLMB<BE> <EB>GiBHHNE => [FNG<g fB => G:MNK: L>KOB<BBEHI
<:K>LNGM H?>KBM> MH:M> :<>LM>: BG?EN>&RGKBNGUEBKBB
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$:KM: : H?>KBM ;:S: GN =H:K I>GMKN IKH@K:F>B&=%>?KB B I>GMKN :EM> BGLMKNF>GM>
>E;;HK:M> [>GMKN : O>GB XG LIKBCBGNE IKHEBEGRHEHK>LM>: L :N GNFgK:M IKH?BENE
IK:<MB<B:GNENB <:K> NMBEBS>:Sg <HFINM-MERHENGBSDMK: K> : <HFI>M>Gi>EHK <:K>

Lg ?B> ?HEHLBM XG:BGM> B =NIg XG<A>B>KNBKH@K:ENE> => LN;>E>F>GM> >K:N

=>L<HFINL> XG => NGBMgiB => :NMH>O:EN:K> #BKNH?HEBN >E><MKHGB< =BLIHGB;BE
IE:M?HKF: )JHH=E> : IKHB><MNENB




" H
['6+240'
342.%(67/7.
5647(674> <.

+71(@..
#BNEBH %:GGBL /M>?:GB: OHF:KHEB fB .HL:KB: OKHB:GH
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,HMKBOBM IKHING>KBB => IKHB><M L : IK>QIdBRIVHINE: MANK<> <:K> Lg @gS=NB:L<g MH:M>
BGLMKNF>GM>E> 0% >E:;HK:M> XG <:=KNE IKHB><MNENB HFI>M>Gi>0% ,:KM>G>KBB :N
Lg ?HEHL>:L<g )HH=E> H IE:M?HKFg ?H:KM> <NGHL<NMg fB ?HEHLBMg :IBMHENE => 2:ig IK>
=> H :KM> IE:M?HKF: )HH=E$B IHKMH?HEBNE >E><MKHGB< <:K> : H?>KREB < IKBOBENE M
IKH<>LNE => XGOgi:K> FBQMg M>LM:M XG I>KBH:=: <NKLNKBEHK IBEHM => ?HKF:K> ,> =>:
H?>Kg H 0>=>K> => :GL:F;EN :LNIK: BGLMKNF>GM>EHK: B#:M> IHKGBG= => E: GHN:
O>KLBNG> : AgKiBB <HFI>M>Gi>EHK 0% E>@:M> => HKB>GM:K>

#o$=?

# " ;!
OK:L>NE => ?HKF:K> : :ONM E: ;:Sg :;HK=:K>: XG@BKBQM> |>GMKN : ?:<BEBM: :<<>LNE
IK:<MB<B>GBEHK => HKB>GM:K> fB : IKHFHO: MBFKHEHEEHLBK> <HG<K>Mg fB >?B<B>GM
BGLMKNF>GM>EHK 0%

,:KM>G>KBB E: IKHB><M :N AHMgKUM Lg :E>¥®g AFEMZMKN : H?>KB NG F>=BN <HFNG =>
XGOgi:K> HGEBG> I>GMKN MH:M> <NKLNKBEXKBEB®! <>E2HKMKN igkB O>SB "B@NK:
)>=BNE )HH=E>: ?HLM :E>L =BG F:B FNEM> FHMBO>
j 'LM> NG LBLM>F HI>G LHNK<> fB INM>: ?B <N NfNKBGig ?HEHLBM => MHiB |:KM>G>KB
j ILM> NG LBLM>F ?E>QB;BE <:K> IH:M> ?B BFIB>-EKEMBIEBS:M <N NfNKBGig =>
I:KM>G>KB
j 'LM> NfHK => NMBEBS:M fB IH:M> ?B HK@:GB8M=-%XGG2WEBE> LI><B?B<> :E>
NMBEBS:MHKBEHK IK><NF fB INL XG E>@gMNKg <N =B?>KBM> <HGM>QM> => XGOgi

)HH=E> >LM> NG LBLM>F => @>LMBHG:K> : <HGIBGNMNKEBEHMKNIGBL<NM fB LN; GNF>E>
=>|BLM>F => @>LMBHG:K>: XGOgigKBB L:N FOgBKE=OBKMN:Eg />;N<NKg => IHINE:KBM:M>
XG KUG=NE >=N<:MHKBEHK =BG XGMK>:@: ENF> <: BGLMKNF>GM I>GMKN <K>:K>: => LBV
HGEBG> I>GMKN <NKL:GiB NOUGMNE )HH=E> MLNIS =KPIGBF I>GMKN )H=NE:K +;C><M
+KB>GM>= RG:FB< (>:KGBG@ !GOBKHGF>GM )>=BK £HXBBgi:K> =BG:FB<g HKB>GM:Mg
LIK> H;B><M ,E:M?HKF: )HH=E> IH:M> ?B => :L>F>GIELB=>K:Mg NG O>K; <:K> =>L<KB>
IKH<>LNE <N <:K:<M>K => BFIKHOBS:iB> =>: ?:<> EN<KNKBE> =NIg <NF :B <A>? NG FH=IEg<I
: i<IBHG: <tK> <HG=N<> :=>L>: E: H F:B ;NGg XGi>E>@>K> fB E: <K>:MBOBM:M> <>LM EN<KN

O:E;;BE :MUM XG <>>: <>

IKBO>fM> FH=NE XG <:K>: ?HLM

=>SOHEM:Mg IE:M?HKF: )JHH=E>
v>KUM B XG <>>: <> |IKBO>fM>
E: FH=NE XG <:K> <NKL:GMNE L:N
HORH?>LHKNE K INM>: :;HK=:

XGOgi:K>: L:N IK>=:K>: XG
<:SNE NGNB <NKL HGEBG>

F keEMRHKF: JHH=E> : ?HLM
GMNEKE IMYyke> ):KMBG HN@E:L
>EBNEFBGBLMK:MHK pP>; E:
1GBO>KLBM:M>: NMBG =BG
eng NLMK:EB: EB<>GIiB:M XG
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%G?HKF:MB<g fB !=N<:iB> "BEHLH?B: =><E:K:RHKFHBMNHH=E> <NIKBG=> H :;HK=:K>
<HGLMKN<MBOBLMg fB : <HGLMKN<iBHGBIg=NENBIKHBBLEN?EBGBBG= ?:IMNE <g fB <NKL:GiBB
GN =H:K IKH?>LHKBB IHM <HGMKB;NB XG ENERII>RBENKBE=N<:IBHG:Eg OKgLgMNKBE>
IE:M?HKF>B )HH=E> K>?E><Mg :<>LM> EN<KNKBLX&MBG>KIKHB><M:K> <NF :K ?B
IHLB;BEBM:M>: H?>KBMg <NKL:GIBEHK => : <HF>GM: BGMKgKBE> =BGMK H ;:Sg => =:M> L:I
<HGMKB;NB >B XGfBfB <N BGMKgKB L:N =>: EN<K: XG <HE:;HK:K> I> NG PBDB

HGLMKN<MBOBLFNE LNLIBG> <g XGOgi:K>: >LM:> =2BBBGMg :MNG<B <UG= <HGLMKNB>
<>0: I>GMKN : >QI>KBF>GM: XFIK>NGg <N :EiBB?BHIMIK;: =>LIK> HKB<> H IKHIHSBiB> NG
F>L:C I> BGM>KG>M L:N EN<KNKB F:B <HFIE>Q2BMNE M:;EHN H <:Lg L:N NG IKH@K:F =>
<:E<NE:MHK HG<>IMNE => <HGLMKN<iBHGBLBG#=<B<E:bQiyl:?BKF:iB> E: GBO>ENE NGNB
@KNI => BG=BOBSB <:K> <HGLMKNB>L< ENf\NKEBEEHB KGMHE:;HK:K> <K>UG= H FB<g
<NEMNKg => H;B><M> <HFNG> <N L>GLNKB :LNIK: <g¥EB>GBM dG :<>LM F>=BN OBKMN:E
IKH<>LNE => XGOgi:K>>LM> E>@:M => IKH<>LN&#=K&NSHK>:K> => GHB >QI>KB>Gi> =>
XFIgKMgfBK> : B=>BEHK fB <NGHfMBGI>EHK fR>=> NGHRSGHB <gB => K>SHEO:K> :
IKH;E>F>EHK fB XGMK>;gKBEHK <HFNG>

,KBG IE:M?HKF: )HH=E> L :N <K>:M f:L> <E:L> OBKMBVEKN <NKLNKBE> IBEHM => ?HKF:K>
HFI>M>Gi> 0% =BG %M:EB: ):K>: KBM:GB> /I:@B:.HFUGB: ,>GMKN ?B><:K> <E:Lg
OBKMN:Eg I:KM>G>KBB :N HK@:GBS:M MK:LEB=-K3HKHE>E> :=><0O:M> :<MBOBMgiB =>
?HKF:K> =H<NF>GM> BF:@BGB ?BfB>K> OBa%+BRBRBBE NKB ?HKNFNKB <A:M >M<  ?HLI
<K>:Mg H <E:Lg OBKMN:Eg LNIEBF>GM:Kg [>GKFM-EMNMNKHK I:KMB<BI:GIBEHK fB IKH?>LH
>QI>KIiBEHK fB MNMHKBEHK Lg BGM>K:<iBBGISSB Lg IB>3BgKMgf>:L<g >QI>KB>Gi>E> E:
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,>KLI><MBO: <HGLMKN<MBBELMyg |> <NKL:GiB BFIEB<:iB XG FH=:<MB®& XSI<GLKIKB
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<HFI>M>Gi>EHK fB IKH<>L>EHK <:K> [HM ?B K>{:GBv> F>
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i NKL:GiBB BGMKg XG <E:Lg <N H OBSBNG> XGKgKgERGKHWIKBEHK ?HKF:Mg XG :GBB

:GM>KBHKB => >QI>KB>Gig fB XGOgi:K>

j dG >OHENIB: L: ING<MNE => 0>=>K> :E <NKIBEMKES$B ®H:M> >QI>KB>Gi>E> B
BG?EN>Gi>:Sg BGM>KIK>M:K>: H;L>KO:iBBEHK
ILM> =B?B<BE I>GMKN NG <NKL:GM Lg fB L<ABE ;= N0G<MK>
NKL:GiBB XGO:ig NGNE => E: <>EgE:EM |K><KRHAKBI2>LHK
dGOgi:K>: IKBG IK:<MB<g >LM> F:B >?B<B>G@gkKEMKBG :L<NEM:K> <BMBK> >M<
"IMNE <g ?B><:K> :K> H<:SB: Lg XfB LINGg IgK:KBFNE>:Sg IKH=N<>K>: => GHB
B=>B

K>:K>: => <HGIBGNMNKB >=N<:iBHG:E> K>IK>SBGMYI=HBG <>>: <> MK>;NB> Lg ?:<g NG
LBLM>F ;NG => @>LMBHG:K> : <HGIBGNMNKBEB%: 1BLMH>MK>;NB> Lg B @>LMBHG>S> |>
<NKL:GiB XG FNEMBIE> FH=NKB IKBGMK> <:K>
j  <<>LNE E: BG?HKF:iBBE> =>LIK> <NKL:GiB
j  ,HLB;BEBM:M>: =>: B XFIgKiB I> l:KMB<BI:GiB>XG @K
j :E>G=:KNE >0>GBF>GM>EHK K>?>KBMH:K> BEBSKHE NM
j )NEM>:EM>E> IK><NF :IEB<:K>: NGHK L<gKB\:K>G:EMKN =B?>KBM>E> :<MBOBMgIE
XGOgi:K> @>LMBHG:K>: OHMNKBEHK XGK>@BIEWB:K2B><gkNB NMBEBS:MHK
XG<gK<:K>: ?BfB>K>EHK >QM>KG> XG MBFINENGNB <NKL >

,E:M?HKF: )JHH=E> XB H?>Kg IKH?>LHKNENB MHHILB;BEBMgIB N NG LBG@NK <EB< IHM
OgSNM> :<MBOBMgiBE> MNMNKHK |:KMB€BE QIBENMKX GEKMBEKBI:GiBB XfB <K>>:Sg IKH?BENM
I>KLHG:E> <:K> IHM <NIKBG=> fB H ?HMH@K:RBXGI>EM&>K>: K><BIKH<g XG <:=KNE
<HFNGBMgiBB => XGOgi:K> ,KH?>LHKBB IHM &&&>NGE><:E>G=:K :E >0>GBF>GM>EHK
<:K>>LM> BFIHKM:GM :MUM I>GMKN I:KMB<BHS@KYMKH?>LHKB ,> :<>:LMg IE:M?HKFg
>0>GBF>GM>E> IHM ?B XFIgKiBM> XG F:B FNBVIKBGMBHKR>
j 10>GBF>GM> @EH;:E> <:K>:I:K E: MH:M> <NKL:NKBEHKB> <K>:Mg => LBM>
j 10>GBF>GM> K>?>KBMH:K> E: NG :GNFBM <NKL <KMM@ HKBKH?>LHKBB => E:
:<>E:fB <NKL
j  10>GBF>GM> => @KNI <:M>@HKB> <K>:Mg => BHHRAEBKEKN NG :GNFBM @KNI =
<NKL:GiB

I0>GBF>GM>E> OBBMH:K> :I:K XG =B?>KBM@BEHKBMKM : <NKLNENB BG?HKFUG=N B |>
I:KMB<BI:GiB <N IKBOBK> E: MH:M> <NKLNKBBMEXGIKKBB /BLM>FNE => XGOgi:K> HGEB
IH:M> IK>S>GM: XG =>M:EBN fB
:<MBOBM:M>: HGEBG> :
I:KMB<BI:GIBEHK B=>GMB?B<UG:



"B@NK: IQ>FIEN => SHGg => ?HKF:K>

K>LNKL>E> fB :<MBOBMQIBE> <:K> :N ?HLM ><{$EB>FHE>GMNE :<<>LgKBB .>LNKL>E>
I>GMKN NG :GNFBM <NKL LNGM <>GMK:EBS:MEKEMWB-SHMRfB>K>E> LNGM =BLIHGB;BE>
[>GMKN <K>:K>: => GHB :<MBOBMgiB O>SB "B@NK:

#"# $ t?

BG ING<MNE => O0>=>K> :E I:KMB<BI:GiBEHK 3B XMz8HK> HGEBG> HFI>M>Gi>0% >LM>
?H:KM> NfHK => ?HEHLBM> ILM> NfHK => :CNGLK&NPHKB [> :@BGBE> => <NKL => |>
IE:M?HKF: )HH=E> 1QBLMg EBGDNKB <:K> [>KFBM NKFgKBK>: BGMNBMBOg : G:OB@gKBB N
?:<>?H:KM> NfHK ,>KLHG:ENE H?>Kg NG b<H= => XGK>@BLMK:K>" I>GMKN : E> I>KFBM> |:K!
Lg B: :LKM> E: <NKLNKB <>LM> <H=NKB LNGM:HMKBEMB<BI:GIBEHK NKLNKBE> [>GMKN <:K:>
>LM> G>0OHB> => NG <H= LNGM >0OB=>GiB:M>MKEBVIKgH.IB<B?B<g E:L>E>[>GMKN OBSBM:M}
IHM ?B =>L<ABL> ?gKg :NM>GMB?B<:K>

,:KMB<BI:GiBB L> I[HM <HG><M: E: HKB<> Hi@x=x<EHNE:MHK I>GMKN : BGM>K:<iBHG: <N <HE>
=> <NKL fB IHM => :L>F>G>: LI><B?B<: ?NLNE HK:K fB EBF;: I> <:K> =HK>L< Lg H ?HEHL>:L<¢
,E:M?HKF: JHH=E> :K> KN;KB<g => :CNMHK I>GMKN :HHEBF;B ,E:M?HKF: JHH=E>
HFI>M>Gi> 0% >LM>=BLIHGB;BEg XG >G@E>Sg BM:EB:Gg LI:GBHEg fB KHFUGg

:<g :KMB<BI:GiBB LNGM XGL<KBfB I> ?HKNFNKB LNGM :GNG:i:iB IKBG > F:BE <N IKBOBK> E: *

F>L:C :=gN@:M dG IENL IKH?>LHKBB IHM MKBFBM> XGfMBBGIigKB I>GMKN =B:EH@NKB IK
O>SB "B@NK:




"B@NK: /LIBNE I>GMKN ?HKNF

>LNKL>E> => XGOgi:K> HGEBG> fB BGLMKNF>GMANE>X&MBFINE <NKLNKBEHK IBEHM => ?HK
=>E: GBO>E G:iBHG:E LNGM ?H:KM> O:KB:Nt=>fBHVCHEKBN>L:M> IKBG BGM>KF>=BNE IE:M?HKF
HFI>M>Gi> 0%

1GNE =BGMK> <>E> F:B BFIHKM:GM> B F:B ?MENEBEMBGQGG F>=BNE XGOgigkBB HGEBG>
?HKNFNE <:K> E> [>KFBM> I:KMB<BI:GIBEHK Lg BGM>K:<iBHG>S> XGMK> >B fB <N IKH?>LH}
GHB <NGHfMBGi> IKH?>LBHG:E> XG =HF>GBNE HKB>GMgKBB N :CNMHKNE IE:M?HKF>B ==
‘N ?HLM M>LM:M> B :EM> BGLMKNF>GM> <NF :K ?B PBDB NKBE> ?BfB>K>E> OB=>H fB :N=E
OB=>H IKBG /DRI> K>>E>E> IKH?>LBHG:E> fB>LBISBIERG>M IKH@K:F>E> => <:E<NE:MHK
LI><B?B<> I>GMKN HKB>GM:K>: XG <:KB>Kg F>=BNE OBKMN:E IKBG BGM>KF>=BNE IKH@k
(B?>" ):CHKBM:M>: :<>LMHK BGLMKNF>GM> fBIGNM.NKIE-3BLIHGB;BE> IKBG BGM>KF>=BN
IE:M?HKF>B => XGOgi:K> HGEBG> HFI>M>Gi> 0%
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,KH?BENE IK:<MB<B:GNENB <:K> NMBEBS>5gME<NE:BEKWKNF>GM BGM>@K:M XG F>=B
XGOgi:K> HI>G LHNK<> HFI>M>Gi> 0% <>LM BE:EBIMN<K>:M <: ABI>KM>QM E> I>KFBM>
NMBEBS:MHKBEHK Lg G:OB@A>S> IKBG =BB>KBMHcxMB<BESENB <:K> NMBEBS>:S
<HFINM>KNE



,KH?BENE IK:<MB<B:GNENB <:K> NMBEBS>:Sg <HFINM>KNE <NIKBG=>=HNg NGBMgiB
j 1GBM:M>: L> K>?>Kg E: ?NKGBS:K>: => BGM>KIOKEBHEBI: K> I> ;:S: KHENENB
BGLMKNF>GM>EHK 0% XG L:MBL?:<>K>: G>MHBEHK==HEB<:K> => XGOgi:K>
=BG >QI>KB>Gig fB => XGOgi:K> <HGLMKN<MBOBLMg :E> <EB>GIBEHK
j  1GBM:M>: L>K>?>Kg E: =>SOHEM:K>: fB @>LMBHG:K>: BGLMKNF>GM>EHK 0% fB E:
=> HKB>GM:K> iBGUG= L>:F: => <HGM>QM

"B><:K> NGBM:M> >LM> <HFINLg =BG >E>F>GM> => <HFI>M>Gig <:K>LNGM NEM>KBHK XFIc
j  >GNGINKB => [>K?HKF:Gig B> bOK>;NB>Lg ?BB<:I;;BELg " fB
j  >GNGINKB =>KBO:M> K>?>KBMH:K> E: <NGHfMBGi> fB =>IKBG=>KB B > bOK>;NB Lg f\

%GLMKNF>GMNE :K> NKFgMH:K>: LMKN<MNKg ;:S:Mg 1> =HNg NGBMgiB fB f:L> >E>F>GM>
j  "HEHLBK>: BGLMKNF>GM>EHK 0% I>GMKN HKB>GM:K>
%G?HKF:K>
IQI>KBF>GM:K>
HGLMKN<iB>
HFNGB<:K>
j  >SOHEM:K>: fB @>LMBHG:K>: ?HEHLBKBB BGLMKNF>GM>EHK 0% XG HKB>GM:K>
>SOHEM:K>
#>LMBHG:K>

"B><:K>>E>F>GM K> LN;>E>F>GM> B NMBEB®jMBKEB 1B : K> NKFgMH:K>E> BG?HKF:iBB O:
"B@NK:

"B@NK: +L><iBNG> =BG IKH?BENE IK:<MB<B:GNENB <:K> NMBEBS>:Sg <HFINM>KNE




NGHfMBGi> fB XGi>E>@>K>

>|KBG=>KB fB M>AGB<B

%GLMKNF>GM>E> 0% ?HEHLBM>
[:K<BGBE> IK>OgSNM> => LH<B:iB: %GM>KG:iBHE&EHGM:K> |=N<:iBHG:Eg fB
,KH?>LBHG:Eg :?>K>GM>

,HLB;BEBM:M>: =>: :0>: :<<>L =BK><M HGEBGBHNEK:<MB<B:GNENB <:K>NMBEBS>:Sg <HFIN
?:<BEBM>:Sg XGi>E>@>K>: => <gMK> NMBBESIENEKEB SRQHEB<BM>:Sg E>@gMNK: <N FH=NE>t
?HKF:K> BGLMKNF>GM>E> 0% fB L:K<BGBE> #KtBgBNBIYEM>KG:iBHG:Eg => +KB>GM:K>
I=N<:iBHG:Eg fB ,KH?>LBHG:Eg

"# " OH# S H "?
,>;:S: IKH?BENENB IK:<MB<B:GNENB <:K> NIVBEBSKSE 4B : AgKiBB K>OBSNBM> : <HFI>M>Gi>Et
: ?HLM <K>:M B M>LM:M NG BGLMKNF>GM =>:NEBBGENBLIHGB;BE > LBM> NE IKHB><MN
PPP B<MLDBEEL HK@ <>LM BGLMKNF>GM =K>NB#HtMENMBE |:KMB<BI:GIBEHK I>GMKM
:IK><B: =BLM:Gi: =BGMK> A:KM: <HFI>M>Gi>EHKHI¥BEE> <HFI>M>Gi> fB <NGHfMBGi> I>GMKN
: =>M><M: G>0OHB: => ?HKF:K> XG :<>LM =HF>GBNX@B>:FH=NE>E> => ?HKF:K> :=><0:M>

%GLMKNF>GMNE :K> E: ;:Sg NG L>M => XGMKXIGKB <KMKINBDBK> E: <HFI>M>Gi>E> B
<NGHfMBGI>E> E>@:M> => A:KM: <HFI>M>Gi>ENE #HBGVMGS K>SNEM:M>E> :<>LMNB IKHB><M
INM>: ?B ?HEHLBM :EgMNKB => |IE:M?HKF: JHEMENFR=@GM>AGB< fB F>MH=HEH@B< I>GN
E>@>K>: fB >O:EN:K>: IKH<>LNENB => ?HKF:K>

<>LM BGLMKNF>GM [H:M> ?B ?HEHLBM => :L>FRBEBK:XG >O:EN:K>: XGOgigKBB E: ?BG:t
?B><gKNB FH=NE %GLMKNF>GMNE => >O:ENKKW XOVE BEMEKE => XGOgi:K> HGEBG> fB ?B><:K
I:KMB<BI:GM IH:M> MKBFBM> :NMHF:M K>SNEMBEEHKEXSMK H L><iBNG> :GNF> : IHKMH?HEBN
>E><MKHGB<

%GLMKNF>GMNE => :NMH>O:EN:K> |H:M> ?B RHBAIGNKMB<B>GBB IHM :E>@> NGNE =BC
>E>F>GM> fB XG<>I> Lg O>KB?B<> =:<g I[HM >BABMgiBE> :?>K>GM> IK>S>GM:M> =K>IM >Q>FIt
fB GBO>ENE => :;BEBM:M> |> <:K> XE IHL>Rp &6 CNEHKBE> IK>=>?BGBM> [>GMKN ?B><:K> >Q>f
=> :<MBOBM:M> LBLM>FNE O: <:E<NE: =B?>[RxG#: fB> I2HKS: K>SNEM:M>EHK H;iBGNM>
IK:<MB<B>GBB OHK ?B L?gMNBIB Lg NKF>SH IHENENZOVP

HFI>M>Gi>E> GHN =H;UG=BM> OHK ?B LMH<:MERSHEHMEIAKHGB< I>KLHG:E fB IHM ?B FH=B?I
=> |[K:<MB<B>GB E: XG<A>B>K>: <NKLNENB => ?HKF:K>

#
,KBGMK> BGLMKNF>GM>E> =BLIHGB;BE> X&>8-KIWE-NMAGPHB% : ?HLM M>LM:Mg fB H
O>KLBNG> : IHKMH?HEBNENB HGEBG> => <HAENMEGIB <4SOHEM:M => MHIB I:KMB<BI:GiBB *
LEIBN I>KLHG:E HGEBG> NG=> XfB IHM LMKUG@E |IHK®:&8 IKHIKBBE> ?HKF:M> fB XG =B?>KB
?HKF:M>F>=B: EBGDNKB fB <HF>GM:KBB 4{NIK{BOBK>E:KBGi> K>E>0:GM> [>GMKN =>L<KB>|
K>SNEM:M>EHK H;iBGNM> MK>IM:M => : ENG@RHEMAKE>NENB

,HKMH?HEBNE >E><MKHGB< XB [>KFBM> IKBB¥B@XWSENB P>KBM> <HFIHG>GM> BG?HKI
I>KLHG:E> MK:L>NE >=N<:iBHG:E :GM>KBHK XG&<BPBxg XG ?NG<iB> => <:KB>Kg EN<KgKB
K>EBS:M> =>: ENG@NE MK:L>NENB => ?HKAWSEX>ONENGKBEHK <HF>GM:KBB B @UG:=
I>KLHG:E>




,HKMH?HEBNE >E><MKHGB< >LM> =BLIHGBRE{M N FEXEBNE => XGOgi:K> )HH=E> +=:Mg <>
;EH<NE >LM> :<MBO:M |:KMB<BI:GMNE IH:M2pE<4billy B Lg EN<K>S> <N [HKMH?HEBBE> =>
=B?>KBM> <NKLNKB NIg :<MBO:K>: FH=NENERR bEHMHKMEGB<" |:KMB<BI:GiBB :N E: =BLIHSE

NG GHN ;EH< XG <E:L: OBKMN:Eg O>SB "B@NK:

(>@gMNK: <N MBMENE b,HKMH?HEBNE F>N:K>1K>S
XG FH=NENE bIHKMH?HEBN >E><MKHGB<' ,EBG
:<>LMNB EBGD L> IHM :<<>L: MH:M> ?NG<iBBEENHS
>E><MKHGB< L>I:K:M> IKBG =B?>KBM> ?BEMHBIGE!
1:KM:C:M>" MKBFBM> E: MH:M> IHKMH?HEBBEEMKK
<NKL:GiB <:K> ?HEHL>L< IE:M?HKF: JHH=E> fB :N I>K
:<<>LNE NMBEBS:MHKBEHK E: IHKMH?HEBREBNEHK
IgKiB =BG :<>LM>: (BGDNE b!QIHKMg" >LM>:Ne& EBC
<gMK> 1:@BG: => >QIHKM BFIHKM =BG <:=KNE FH=NENENB

"B@NK:  EH<NE bIHKMH?HEBN >E>

bIHKMH?HEBN >E><MKHGB<" fB K>IK>SBGMBJ:Ki:SEHEMEKBB GH:LMK> NMBEBS:MHKBB

>QIHKM: IHKMH?HEBBE> >E><MKHGB<> XG)MBBIQRBIBSK <¥iBO: I:fB LBFIEB

JH=NENE b!Q:;BL > IHKM?HEBH" :K> NKFgMH:K>KBKMB<B <:K> IHM ?B <HGLB=>K:M> K>E>O:

I>GMKN :<MBOBM:M>: <N IHKMH?HEBNE >E><MKHGB<

J
j

j

H 1:@BGg BG=BOB=N:Eg => LM:KM <:K> IH:M> 2NIKRBENG =H<NF>GM LBFBE:K

NG LBLM>F I> <:M>@HKBB NfHK => @>LMBHGGBO>ENNG <:M>@HKB: IKBG<BI:Eg fE
LN;<:M>@HKB:

@>LMBHG:K>: ?BfB>K>EHK XG <:=KNE LBLM>@HEKBB |8 <M>GMKN IN;EB<:K>: <>EHK
F:B ;NG> >?HKMNKB XG :<MBOBM:M>

IN;EB<:K>: NGHK EBGDNKB BGM>K>L:GM> I> |IBNZEKE:N 1> BGM>KG>M IKBG
BGM>KF>=BNE NGNB ABI>KEBGD

:NMHK>?E><M:K>: fB LNLIBG>K>: <N =H<NF>GENB MBHS:E => XGOgi:K> ?HEHLBG=
GHM> IKBO:M> <N HIIBNG>: => IN;EB<:K> |> |[E:NIFIHKE> L:N |> BGM>KG>M IKBG
BGM>KF>=BNE NGNB ABI>KEBGD

?NG<iB: => <HF>GM:KBB I>GMKN EBGDNKBESHABfBE>KNEB<:M>

?NG<iB: => >QIHKM XG ?HKF:M / +.) SBI

?HEHLBK>: FH=NENENB bIHKMH?HEBN >E>8vBKHEBW> =SKIKNKB

BFIHKM:K>: L:K<BGBEHK => E: MH:M> <NKLNEBEHKFI3HH=E> XGMK NG IHKMH?HEB!
BG=BOB=N:E

BFIHKM:K>: <HGIBGNMNKBEHK =BG FH=NENEEbKMIKHEBEBNQIHKM:M XG |:<A>M>
/+.)

,HKMH?HEBNE >E><MKHGB< <: B :EM> BGIHHHNE>& G MBHBINE <NKLNKBEHK IBEHM => ?HKF:
>LM> ?H:KM> K>E>0:GM [>GMKN IK:<MB<BX}GB>XXBEVHKNEAWEM XG FH= IKH=N<MBO I>GMKN : C
XG LIKBCBGNE :<MBOBMgIiBEHK => HKBxGM>X@&=B?>KBM>
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(NBL /H;K:=H B IE>G: ">KG:G=>S
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{BEHK
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JH=>ENE => ?HKF:K> >LM> NGNE =BGMK> K>SNEM:M>E> :fM>IM:M> :E> IKHB><MNENB HFI>\
ILM> OHK;: =>LIK> H IKH@K:Fg => ?HKF:K> <:K> :K> E: ;:Sg A:KM: <HFI>M>GIi>EHK 0% <:K>:
?HLM K>OBSNBMg fB :=:IM:Mg I>GMKN : ?B @gS=NBMg [> IE:M?HKF: IKHB><MNENB :f: GNFB
IK:<MB<B:GNENB <:K> NMBEBS>:Sg <HFINM>KNE
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,KBG<BI:ENE L<HI :E :<>LMNB FH=>E >LM> Lg BB>KBKEBMH:K> F>MH=HEH@B<> [>GMt
>E:;HKIK>: MK:L>NENB => ?HKF:K>

:=KNE FH=NENENB => ?HKF:K>: ?HLM >E:;HK:M => 1I(fB . *% ! XG L<HINE =>: LMKUG@>
<HGIBGNMNKB => ?HKF:K> XG FH= LM:G=:K= <:K> Lg ?B> NfHK MK:GL?>K:M> XG ?HKF:M HG

"B><:K>FH=NE >LM> E>@:M => H <HFI>M>Gig LI>BB1RKPBENE IK:<MB<B:GNENB <:K> NMBEB
<HFINM>KNE fB : ?HLM M>LM:M XG <:=KNE <NKLNKBEHK IBEHM <:K> :N ?HLM =>L?gfNK:M>
:KM>G>K> XG ?NG<iB> => =B?>KBM> :;HK=gKB<E>MHH@ EH@-> ?HKF:K> : H?>KBM NG <:=KN
I>GMKN LMKN<MNK: LgEBEHK => XGOgi:K> => |> IE:M?HKF: )JHH=E> 1MBEBS:MHKNE IK:<MB
:<<>LE:D i<>LM> FH=NE> XG FH=:NMHGHF [> IE:M?7HKNFENIg <HFIE>M:K>: BGLMKNF>GMNENB
=>:NMH>0:EN:K> : <HFI>M>Gi>EHK

% ?
)JH=>ENE => ?HKF:K> >LM> LM:G=:K=BS:M =K LN?BEBSBME I>GMKN : ?B :IEB<:M fB :EMH
<HGM>QM> G:iBHG:E> L:N L><MHKB:E> XF;NGEMBIBGE>EM => : ?HEHLB K>SNEM:M>E>
IKHB><MNENB XG OBBMHK

,Ki<MB<B>GBB =BG =HF>GBNE XGOgigKBB I> :K<NKLNE XGMK>@BB OB>iB OHK INM>: Lg >
MK:L>NE => ?HKF:K> XG ?NG<iB> => G>OHBE> EHK fB => <HFI>M>Gi>E> 0% [|> <:K> E> |[HL>=
XGMKN<UM FH=>ENE => ?HKF:K> >LM> ;:S:M I> <K>=BM> XGMK NG <:=KN FH=NE:K B ?E>Q!

dGMKN<UM ?HKF:K>: L> O: ?:<>:=HIMUG= :;HK=:K>: XGOgigkBB FBQM> GN O: ?B IK>: KB@B=(
<> IKBO>fM> IK>S>Gi: E: HK> B:K :KMB<BI:GBB>OMEHLB FH=NE>E> E: =BLM:Gig XG FH=
?E>QB;BE XG ?NG<iB> =>:<MBOBM:M>: SBEGB<g fB => :G@:C:F>GM>E> |>KLHG:E>

)JH=>ENE => ?HKF:K> : ?HLM BFIE>F>GM:M XG <NKLNKB IBEHM => ?HKF:K> E: GBO>E G:iBHC
?HLM HK@:GBS:M> => MH:M> igKBE> XG I>KBNEBF:KMBBG BGM>KF>=BNE :<>LMHK <NKLNK
IBEHM [:KMB<BI:GiBB :N >0O:EN:M GN =H:K MKKEKE =<B B <>E>E:EM>BGLMKNF>GM> HGEBG:
IKH?BENE IK:<MB<B:GNENB <:K> NMBEBS>:SgBGHMKNEKBENE => :NMH>O:EN:K> :
<HFI>M>Gi>EHK fB IHKMH?HEBNE >E><MKHGB<

"HKF:K>: : ?HLM :E<gMNBMg =BG L>LBNGB XG <E:Lg fB E: =BLM:Gig B > XGOgi:K> FBQMg
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i %GLMBMNMNE => eMBBGi> :E> |=N<:iB>B .HFEM&EM:MKE: >GMKNE => "HKF:K> :
,KH?>LHKBEHK =BG N<NK>fMB FH=:EBM:M>: => ?HKF:K> IKH?>LBHG:Eg I>GMKN : B(




H?>KM: <NK>GMg => ?HKF:K> : <>GMKNENB NG AL KsGMHGMBGNg : IKH?>LHKBEHK
=BG XGOgigFUGMNE @BFG:SB:E

1GBO>KLBM:M>: I:LM (HG=HG ):K>: KBM:GB> O: <HGMBGN: E>@gMNK: <N *0+ fB %
dG IKBOBG:i: <:K:<M>KNENB MK:GL?>K:;BE

j  OK:GL?>KNE L> O: K>:EBS: IKBG EBGD NKB LM:;BEBM> <N IKHB><MNE => > #+/ : L> O>
LNL LM?>E XG L>IM>F;KB> I:KM>G>KBB =BG <:=KNE IKHB><MNENB > #+/ OHK XC

?HKF:K>: LI><B?B<g XG > HKB>GM:K> XG NE@:KBBX&MK>L PPP B<>GMK>L G>M
IK><NF fB XG %LE:G=: E: 1GBO>KLBM:M>: =BG %LE:G=: AMMI

PPP ABBL
(BLM: => <HFI>M>Gi> % 0 :0UG= E>@gMNKg <N HEEM360 LB FH=>ENE =>
?HKF:K> :N <HGLMBMNBM ;:S: NGNB |IKHB><M ®{BOBIGE BIHO:iIB>B XG ONK<B:
IE;;HKK>: B H?>KM: => L>KOB<BB BGHO:MHKEHBHGM: K> IKH?>LBHG:Eg .>?
0. (+ <:K>: ?HLM K><>GM :IKH;:M XG <:=KNE ,KH@K:FNENB ! =>
XGOgi:K> <HGMBGNg )>EBNL /.( %M:EB: O: LIKBCBGB MK:GL?>KNE E: GBO>E G:iBHC
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S>SNEM:M>E> IKHB><MNENB LNGM F:M>KB:HBESIMHXIGNGWVNB BGM>@K:M => BGLMKNF>!
=>LMBG:M> =>SOHEMgKBB IKH?>LBHG:E> : <HHOMESIHKEEMB<B>GBEHK ((( <>LM>:
BG<EN= NG IE:G K>OBSNBM :E <HFI>M>Gi>EHW: K> >GHBsNE> IKBOBG= <HGM>QMNE G:iBHC
=> NMBEBS:K> : % 0 XG HKB>GM:K> fB K><HF:GNgKBGHGM XG :IEB<:K> : GHBEHK
BGLMKNF>GM> fB ?HKFgKBB IKH?>LBHG:E> KH?BHEREBNGNBLMBG:M >QIEHKgKBB IKE
BGM>KF>=BNE NG>B IE:M?HKF> HI>G LHNK<> :=KMB#B>GBEHK <:K> IKHOBG =BG MH:
LBLM>F>E> => XGOgi:K> <HGMBGNg NG BGLMKNMENHNHEHABSO:EN:K>: <HFI>M>Gi>EHK

fB > IHKMH?HEBNE

%GLMKNF>GM>E>HGEBG> >E:;HK:M> => |[KHBEN> >QKIKMB<B:G > IHKMH?HEBN BGLMKNF
=> :NMH>O:EN:K> HGEBG> : <HFI>M>Gi>EHK |E:MPHEP: ) NGM O:EB=:M> IKBG BGM>KF>=B
<NKLNKBEHK IBEHM HK@:GBS:M> B :N NG-NGHi+GIBE ?BBG= =BLIHGB;BE> XG MH:M> EBF
igKBEHK 1:KM>G>K> BG<ENLBO XG EBF;: >G@EAIGKNFEBM> L :N =HO>=BM ;>G>?B<> I>GMK
MH:M> @KNINKBE> iBGMg :ONM> XG O>=>K>

>SNEM:M>E> >0O:ENgKBB BG=B<g ?:IMNE <g IKHB><MNE XG igKBE> [:KM>G>K> : <K>:M <H
=>SOHEM:K>: XG <HGMBGN:K> : L>KOB<BBEHK => > HKB>GM:K> dG LI><B:E BFI:<MNE I> M=
?HLM BGLMKNBK>: fB HKB>GM:K>: E>@:M> => % 0 K>:EBS:Mg => I>KLHG:E (((<HFI>M>GM fB |
BGHOgKBB <N IKBOBK> E: <>>: <> B BGM>K>L: I> :KMB<BI:GiBB E: <NKLNKBE> IBEHM ,> M>
ENG@ :K INM>: <HGMKB;NB E: H K>=N<>K> : =HI@MNHBEHHE K> : L>KOB<BBEHK ((( fB E: H
XF;NGgMgiBK> : :<<>LNENB ;>G>?B<B:KBEHK ?BG:EB E: L>KOB<BBE> ((( :

">>=;:<D NE >O:ENgKBB LN@>K>:Sg <g K>SNEM:M>E> H;iBGNM> fB LHENIiBBE> IKHINL> LNC
K>E>0:GM>:MUM E: GBO>ENE igKBEHK |: EMNGSB8CAIMWR.GLG:IBHG:E F:B >QMBGL dG LI><B
IE:GNE fB FH=>ENE => ?HKF:K> LNGM LN?B<B>GM => ?E>QB;BE> I>GMKN : ?B :=:IM:M> E: <H(
igKB L><MH:K> fB IHL>=g NG IHM>GIiB:E <HGLB=>K:;BE I>GMKN : ?B LNLIBGNM> |> M>KF>C
F>=BN => K>LNKL>E> IKHIKBB :E> [:KM>G>KBEHK fB :E> K>LI><MBO>EHK IgKiB BGM>K>L:M:
>LM>=HO>=BM => [E:GNKBE> => >QIEH:M:K> :E> :KM>G>KBEHK :E> <gKHK >Q>FIE>:N ?HLV
(IBMHENE

,>GMKN : L:MBL?:<> :<>:LMg <>K>K> K>SNEM=MNMRENBBN ?HLM => :L>F>G>: <HG<>INM> XG
FH=BGM>@K:M fB BGM>K=>I>G=>GM LM?>E IE:GNE <HFI>M>Gi>EHK % 0 IKBOBG= HKB>GN
MK:GL?>KgKBB XG ?HKF:M HGEBG> <HK>LIBG=IKIKMBBBMNENWENB ,E:M?HKF: )HH=E> >
<K>L>;:5>:Sg @gS=NB>fM>BGLMKNF>GM>E> =EN\WHHGEBG> |IK><NF fB NG BGLMKNF>GM
BGM>K:<MBO : L> O0>=>: <:IBMHENE

<MBOBM:M>: ?H:KM> <HFIE>Qg BGHO:MH:K> fBMK=>SBIHM K>:EBS:Mg IKBG BGM>KF>=E
@KNINKBEHK => EN<KN LI><B?B<> >: F:B ;NG&g NMBEBBEH@B>B : ?HLM ?HEHLBMg [>GMI
<HFIE>M: f>=BGi>E> => [(KM>G>KB:M ?:ig XG ?3#E>xM:<=BLM:Gig :MUM LBG<KHG> <UM fE
:LBG<KHG> >Q /DRI> ?HKNF => =BL<NiBB fB > F:BE

<>LM <:IBMHE XfB IKHING> Lg IK>SBGM> H >O:EN:K> @>G>K:Eg : K>SNEM:M>EHK IKHB><MN
L>:CNG@> E: H IKBFg <HG<ENSB> XG L<HINE

j  2EHKB?B<gKBB :LI><M>EHK BFIHKM:GM> :E> MNMNKHK K>SNEM:M>EHK H;iBGNM>

i IN;EBGB>KBB :0:GM:C>EHK <> [HM ?B H;iBGNM> IKBG :LM?>E => K>SNEM:M>

j IM:;BEBKBB <>EHK <:K> OHK ?B <:I;;BEB Lg E> ?HEHL>:L<g
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/MN=BNE >?><MN:M I> CN<gMHKB LMK:M>@B<B E: GBO>E G:iBHG:E fB MK:GLG:iBHG:E : :C}
:=:IM:K> fB => BGHO:K> : K>SNEM:M>EHK IKHB><MNENB dG LI><B:E :<>LM: : ?NKGBS:M BG
IKBOBK> E: HKB<> H;LM:<HE >QBLM>GM E: EBB>EIGIBHEVINM XFIB>=B<: >QIEH:M:K>: fB
BGM>@K:K>: K>SNEM:M>EHK =NIg XG<A>B>K>MKHBNEMNEREG<>GMK:M I> ?>>=;:<D NE
:<>LMHK: <N IKBOBK> E: >QIEH:M:K>: fB =>SOBENEEMKEHK =BG IKHB><MNE K>LI><N
BG?HKF:iBBE> IKBOBG= GHN: A:KMg => <HFI>M>Gi> IHLB;BE> HIHKMNGBMgiB fB ;:KB>K> X(
JIEB<:K> : K>SSNEM:M>EHK :fM>IM:M> <HGM>QMNE G:iBHG:E fB BGM>KG:IiBHG:E >M<

/MN=BNE :K INM>: ?B ?HEHLBM => <gMK> ZBBBIKBB>=<NEXB => HFBLB: INKHI>:Gg I>GMKN

H F:B ;NGg XGi>E>@>K> : LBMN:iB>B XG INKHI: XG <>>: <> |KBO>fM>NMBEBS:K>: % 0 XG L>KI
HKB>GM:K> G>OHBE> => ?HKF:K> E> |IK:<MBHEKESEKEK >=>H;LM:<HE>E> <:K> LM:N XG
<HGMBGN:K> XG <:E>: =>SOHEMgKBB G><>L:KFfBMEBRMHED XG =HF>GBNE HKB>GMgKBI
IKH?>LBHG:E>
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2>KLBNG>: K>OBSNBMg : AgKiBB : :ONM <: ING<M => |[E><:K> A:KM: >E:;HK:Mg XG <:=KNE IKF
HFI>M>Gi>% 0 <>:IKBFg O>KLBNG>L :;:S:M [> H F:MKB<> <:K> XG<HKIHK: NKFgMH:K>E>
SE>F>GM> f:IM> M>F> => HKB>GM:K> :E> <>K&2#MgBB %  MK>B MBINKB => :;HK=:K> :E>
IK:<MB<B>GBEHK => HKB>GM:K> XG NMBEBS:K>: % 0 XG L<HINE HKB>GMgKBB HIM BGLMKT"
HK=:K>: <HG=NL E: K>:EBS:K>: NG>B AgKiB => MHEli> % 0 IKBOBG= HKB>GM:K>: <N :EM>
<NOBGM> <HFI>M>Gi> LI><B?B<> [>GMKN IK:dHBKBBBBGLMKNF>GM> ;:S:M> > % 0 XG
:<MBOBMgIiBE> EHK => HKB>GM:K> : <EB>GIBEHK

N MH:M> :<>LM>: =BG FHMBO> => <HG<>GMK:KBH>GMBEBS:MHKNENB :<>:LMg =BLMBG<IB:
=B?>KBM> M>AGB<B P>;LBM> > F:BE <A:M ?HKNF NKB >M< : ?HLM :;:G=HG:Mg B:K GHN: C
?HLM :=:IM:Mg XG <HG<HK=:Gig <N :<>:LM: {B MKIgIL72HKF:MNE HGEBG> IKH?BE > IK:<MB<:GV

*HN: A:KMg K>IK>SBGMg IKBG NKF:K> K>OBSNBK>: B >QMBG=>K>: <>E>B O><AB =BG ING<
:‘E <HGIBGNMNENB IK><>=>GM>B <: H BGMR@&CGRi>EBH MK NMBEBS:M> XG L<HINE K>IKH=N<
<HGM>QMNENB K>:E => EN<KN :E NGNB > IK:<MB<B:G ?HLM NG H;B><MBO >QMK>F => :F
IK>LNINL H :<MBOBM:M> <HFIE>Qg > ?:IM XG:BGM> =>: H;iBG> O>KLBNG>: K>OBSNBMg : A(
K>:EBS:M H FNG<g LNIEBF>GM:Kg => LBFIEB?B<:K> BGM>@K:K> fB :<MN:EBS:K> : AgKiBB :G
<HFI>M>Gi> =>>Q>FIEN ;:S:Mg |><>E> =BF>GLBBSE&BMB?B<:M> NMBEBS:K> <: H K>LNKLg L
<:NG F>=BN @:F: =>BGLMKNF>GM> % 0 L:K<BGBE> % [2#

0>G=BGi: :<MN:Eg : M>AGHEH@BBEHK <HGO>K@SBHEM:KkQ M>AGHEH@B>B %GM>KG>N
M>AGHEH@BBE> <E:LB<> P>; MH 3>; B XG IK&SX&MMH BMg H L<ABF;:K>: ?H<:EBSgKBB
=>E: M>AGB<: <HG<K>Mg E: NG FH= @>G>KB< => NMBEBS:K>

*HN: A:KMg :K INM>: K>IK>S>GM: NG BGLMKNF>GM => K>?E><iB> I>GMKN IK:<MB<B>GBB =E
HKB>GMgKBB I>GMKN H F:B ;NGg XGi>E>@>K> : G>OHBEHK EHK => ?HKF:K> fB <HFIE>M:K
EHK IKH?>LBHG:E > :L>F>G>: >LM> NG BGLMERB>EM<CE> IH:M> ?B I>KBH=B< :<MN:EBS:N\
?NG<iB> => >OHENIB: M>AGHEH@BBEHK G>BHBEB<BHEBHIK => HKB>GM:K> fB G>OH
NMBEBS:MHKBEHK ?BG:EB
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"HKF:K>: <HGLMg XG => FH=NE> => ?HKF:K> XGLNFUG=HK> => LMN=BN ?B><:K>
><ABO:EUG= <N <K>=BM !0/ <N H =NK:Mg MHM:Eg K> [>GMKN NG MHM:E => =>
<K>=BM> ILM> <HG<>INM <: NG FH=>E ?E>QB;BE <:K>Lg H?>K> =H;UG=BK>: =B?>KBM>EH]I
:<K>=BM:K> fB =H:K ?HKF:K>: G><>L:Kg <HK>LINGStHH:KI>Gi>EHK |> <:K> IK:<MB<B>GBB GN
E> [HL>=g ?HLM IKHB><M:M iBGUG=N L> <HGM => IHLB;BEBM:M>: => MK:GL?>K:;BEBM:M>
XG :EM> igKB fB => <:K:<M>KBLMB<BE> HK@EMESgKBBIKFtK> IHKG>fM> => E: A:KM: =>
<HFI>M>Gi> K>OBSNBMg IK><NF fB => E: FH=>EKE:k> ?HHFI>M>Gi>EHK % 0
:KM>G>KB:MNE : >E:;HK:M NG @AB= =B=:<MB< LI><B?B< <:K> LIKBCBGg K>:EBS:K>: <NKLN
?HKF:K> XG ?B><:K>i:Kg :KM>G>Kg

JH=>ENE => ?HKF:K> :K INM>: L>KOB =K>IM LNIHKMKBEHK =BG =HF>GBNE HKB>GMCc
IKH?>LBHG:E> fB ?:<MHKBEHK => =><BSB> XG IKH<>LNE => BGM>@K:K> : <:=KNENB => ?HK
<NK>GMg => ?HKF:K> XG <>>: <> |IKBO>fM> NMBEBS:K>: % 0 XG L<HINE HKB>GMgKBB IKH?>

" | #
,E:M?HKF: P>; :<MBO:Mg => I:KM>G>KB:M IKBG NMBEBS:K>: JHH=E> HI>G LHNK<> : K>|K>S>(
F>=BN <HFNG => XGOgi:K> :LBLM:Mg => <:E<NE KN H:@M<NKLNKBE> IBEHM =BG <>E> [:MKN
I:KMB<BI:GM> E: IKHB><M

?HLM ?H:KM> ?NG<iBHG:Eg I>GMKN L<HINE IKBBX=MBIENBEE:M?HKF: : =>FHGLMK:M
<::<BM:M>: L: => :=:IM:K> <: NG <HGM>QM OBKMN:E I>GMKN <NKLNKBE> IBEHM ,:KM>G>KB
IE:M?HKF: I>GMKN @>LMBHG:K>: <NKLNENB <N IK><g=>K> I>GMKN :<MBOBMgIBE> E: =BLM

1IMBEBS:MHKBB :N <HGLB=>K:M |IE:M?HKF: <: :0UG= NG <:K:<M>K |IKB>M>GHL OBS:OB => N}
=>G:0B@:M I>>:fB BGMNBMBOg B:K IKH?KEHRBB?E>QB;BEBM:M>: fB :=:IM:;;BEBM:M>: :<>LM:
IK><NF fB IHLB;BEBM:M>: => |>KLHG:EBS:K> H?>KBMg

,E:M?HKF: HI>G LHNK<> F>GiBGNMg fB =Nlg XG<WKHBsKNINENB :K INM>: <HGLMBMNB NG <HGI
=> XGOgi:K> OBKMN:E E: =BLIHSBIiB: ?HKF:MHKBEHK =K fB : IK:<MB<B>GBEHK => HKB>GM:k
XG IK:<MB<: => SB <N SB <N NMBEBS:MHKBB

"# " H S H# "
">>=:;:<D NE IKBFBM => E: |:KMB<BI:GiB BG=B<g ?{@ME>;gKBE> LI><B?B<> fB KgLINGLNKBI
I>GMKN ?B><:K> <HFI>M>Gig XG I:KM> LNGM =H@&:N=U&= E: H >O:EN:K> H;B><MBOg :
GBO>ENENB EHK K>:E => <HFI>M>Gi> %GLMKNFHSOIEN: K> HGEBG> : <HFI>M>GIi>EHK :
:CNM:M > IK:<MB<B>GBB Lg fB <HG?B@NK>S>Hi4=KIE :=2HKFgKBB ?NG<iB> => K>SNEM:M>E
H;iBGNM> NKLNKBE> IBEHM E: GBO>E G:iBHG:E :N ?HLM XG F:K> FgLNKg I>KLHG:EBS:M> =!
K>:E> => XGOgi:K> :E> IK:<MB<B>GBEHK

1G >?><M L><NG=:K BFIHKM:GM :E NMBEBSgKEBEBBLMKNKMH>O:EN:K> HGEBG> :
<HFI>M>Gi>EHK <HGLMg XG L>GLB;BEBS:K>: HBBSBABIKBEBK> E: IHLB;BE: NMBEBS:K>
:GNFBMHK BGLMKNF>GM> ;:S:M> I> % 0 XG =HF&BHBBKBK> GN :N F:B ?HLM ?HEHLBM
XG:BGM> 0OUG= XG O>=>K> <g >Q>FIE>E> IKEKDBGEMBEM> :NMH>O:EN:K> HGEBG> :
<HFI>M>Gi>EHK LNGM
NG>HKB IK>: =B?B<BE> L:N
IK>: LBFIE> |> OBBMHK L>
BFING> H ><ABEB;K:K> :




:<>LMHK: IHKGBG= MK>IM:M => E: <>E F:B LBFIEN >Q>FIEN IUGg E: <>E F:B <HFIEB<:M

%GLMKNF>GMNE => >0:EN:K> : <HFI>M>Gi>EHKM : 2BI®¢HB><M:M XG FH= K>:EBLM =K :K ?
=> |[K>?>K:M <: :<>LM: Lg L> ;:S>S> I> :NMH>O:EN:E>?:IM I>GMKN : :0>: H?B<B:E =K>IMNE

=> <>KMB?B<:K> L:N :<K>=BM:K> O: ?B G><>I<IBNBEGM: NG >O:EN:MHK >QM>KG E:
=BLM:Gig

/BFBE:K IE:M?HKF>B P>; fB >IHKMH?HEBNENBMBIELMKENPMH>O:EN:K> HGEBG>
<HFI>M>GIi>EHK :K INM>: ?B NG LNIHKM LMK:Ms@BKHANGAKBB =BG =HF>GBNE HKB>GM:
IKH?>LBHG:E> XG O>=>K>: B=>GMB?B<gKBEHEHHEEHKE=AK:<MB<B>GBEHK => HKB>GM:K
fB I>GMKN >?B<B>GMBS:K>: <NKLNKBEHK => PNBMKLG <KG<HK=:Gig <N :<>LM> G>0OHB (:
?>E <: A/KM: K>OBSNBMg :<>LM BGLMKNF>@/?HENMBN =BK><M => <gMK> IK:<MB<B>GlI
HKB>GM:K> I>GMKN : B=>GMB?B<: G>OHBE>HF&KH:KHIB =BIPIE>M:K>: IKHIKBNENB IKH?BE
IKH?>LBHG:E
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' l[HKMH?HEBNE L : =HKBM : ?B NG BGLMKNE>GB/BH fRNIsKRHG:EBS:;BE BGMKH=NL [>GMK
‘LB@NK: > =NK:M: ?HKFgKBB NG BGLMKNFGKF8Ky kg GMK:EBS:K>: <N NfNKBGig : MNMNKF
K>SNEM:M>EHK [>KLHG:E> K>E>0:GM> :E> NGNB I:KMB<BI:GM 2 NE K>SNEM:M>E> M>LM:
H;iIBGNM> XG <:=KNE NGNB :GNFBM FH=NE >M< )NEIiB =BGMK> I:KMB<BI:GiB :N XGMUFIBC
XG NMBEBS:K>: fB XGi>E>@>K>: <N :=>0gK:M : L<HINENB :<>LMNB: dG <HGL><BGig XG <>E
E :N <HGLB=>K:M =H:K <: NG BGLMKNF>GM H;EB@:MHKBN =:K GN :N :ONM H :;HK=:K> F:B It
XG NMBEBS:K>: :<>LMNB:

+ O>KLBNG> K>OBSNBMg XG LI><B:E I>GMKN NMBEBS:K> HGEBGB> : > IHKMH?HEBNENB
=K>IM BGLMKNF>GM => LIKBCBG [>GMKN IKiKBB&IBIRB zMNG<B <UG= EN<K>:Sg <N NMBEBS:|
> L>F>G>: K INM>: <HGLMBMNB fB NG BGLMKNF>GM => XGOgi:K> I>GMKN ?HKF:MHKB d(
NKFg :KINM>:?B NMBEBS:M =BK><M => <gBIBB < +MB=BM:K> [>GMKN H F:B ;NGg @>LMBHG:
: 2NKBEHK IKHIKBB fB IK>S>GM:K>: :<>LMHK: HGEBG>

#I1# s ?

NKLNKBE> IBEHM :N K>IK>S>GM:M <:G:ENE1KBEMHE> ¥&SNEM:M> :E> IKHB><MNENB =>>Q>|
IE:M?HKF: )JHH=E> IKH?BE > IK:<MB<B:GNENB > [HKMH?HEBNE BGLMKNF>GMNE => :NMH>
i <HFI>M>Gi>EHK FH=>ENE => ?HKF:K> :N ?HLM M>LM:M> XF;NGgMgiBM> fB O:EB=:M> XG (
EHK ?BG:E>

N MH:M> :<>LM>: <NKLNKBE> IBEHM :N H?>KBM LN@>LMBB MK:GLO>KL:E> <:K>LNGM ?H:|
?NKGBSHKBB => ?HKF:K> IKH?>LBHG:Eg IgKiBE> BGM>K>L:M> fB HFBLB: INKHI>:Gg > >Q>}f
NG>E> <:SNKB EBIL: =>>QI>KB>Gig : ?HKF:MHKBEHK XG =HF>GBNE IKHB><MNENB ?BBG="
: ?0<NM F:B =B?B<BEg :LB@NK:K>: NGNB GBCEKHK=:INKGVIB<BI:K> : > IK:<MB<B>GBEHK
,KH?BENE ?E>QB;BE> :E > IK:<MB<B:GNENB : I>KFBL >E:;HK:K>: NG>B IKH@K:F> => ?HKF:K>
fB F:B L<NKMg iIBGUG=N L> <HGM => <>KBGixE>HE+<BGBI>QM>EHK G:IBHG:E> <:K:<M>KN
HK@:GBS:iBBEHK => ?HKF:K> fB G>OHBE> => ?HKF:K> :E> IK:<MB<B>GBEHK (((

dG IENL @AB=NE =B=:<MB< >E:;HK:M XG <:=KNE IKHB><MNENB GN : H?>KBM XG NG>E> <:SI
LN?B<B>GM XG O>=>K>: K>:EBSgKBB ?HKFgKBB

dG L<HINE [>K?><iBHGgKBB [> OBBMHK O: PB<O#BOBKgV> =>M:EB:Mg K>?>KBMH:K> E: :<



BGLMKNF>GM .>SNEM:M>E> <NKLNKBEHKBBEHE:K:INBO>EH&ELMBMNB NG ING<M => K>?>KB
BGM>K>L:GM I>GMKN <>B <:K> =HK>L< L: >QI>KBEMNEFBQM => ?HKF:K> IKHINL >
‘L>F>G>: HFBLB: INKHI>:Gg :K INM>: NMBEBS: :<2HWF:M =:<g >LM> BGM>K>L:Mg : IKHING>
BGBIiB:MBO> >NKHI>G> XG =HF>GBNE INL XG =BL<NiB>

> =NK:M: =>L?gfNKgKBB IKHB><MNENB I:KM>G>KBB :N :ONM H FNEIBF> => BGBiB:MBO> |>C
H ;NGg =B?NS:K> fB >QIEH:M:K> : K>SNEM:M>EEKIKHBISNB : BFIEB<: ;>G>?B<B:KBB XG
=>?BGBK>: :<>LMHK: <MBOBMgIiBE> =BG <NENE IKHBN#VH E:K@g KgLIUG=BK> XG KUG=
IK:<MB<B>GBEHK fB IgKiBEHK BGM>K>L:I@:BBG:E>i:#E>BXBEHK |:KMB<BI:GM> <UM fB XG KU(
IN;EB<NENB F:B E:K@ E: GBO>E BGM>KG:iBWGEIEN-28M:M> FBCEH:<> >?B<B>GM> =:
=NK:;;BEBM:M> <: => IBE=g BGM>@K:K>: <:=KNEKB [KH?HLBHG:Eg XG H?>KM: <NK>GMg =>
?HKF:K> : NGHK BGLMBMNIBB => XGOgigFUCGBFPH@=MBIE ILBK>:EBS:M =>C: : L> O>=>:
<:IBMHENE

dG OBBMHK L> OHK INM>: XGMK>IKBG=> :<iBNGB I>GMKN : L> BGM>GLB?B<: BFl:<MNE K>SI
IKHB><M <>LM> K><HF:G=gKB L> :=K>L>:Sg <N K&x<g=Z<MHKBEHK => =><BSB> IHEBMB<g
?NKGBSHKBEHK => ?HKF:K> IKH?>LBHG:Eg =BG igKBE> :KM>G>K> |IK><NF fB =BG :EM> igKE

j  LB@NK:K>:NG>B F:B ;NG>=B?NSgKB : K>SNEM:M>EHK

i %GM>@K:K>: AgKiBB K>OBSNBM> XG IK>0O>=>KBE> IKBOBG= ?HKF:K>: BGBIB:Eg fB <
IK:<MB<B>GBB => HKB>GM:K>

i /IKBCBGBK>: NKFgKBKBB BGBiB:MBO>E/K: KKPB=MIIEREEN K>:EBS:K>: NGNB GHN
IKHB><M ;:S:M I> ?HKF:K>: BGBIiB:Eg fB <HGMBGNg : IK:<MB<B>GBEHK => HKB>GM:K>
fB =BG :EM> igKB >NKHI>G>

j  ,KHFHO:K>: :<HK=NKBEHK ;BE:M>K:E> XG L<HIpHBB?NG@WK <NKLNKB => ?HKF:K>
:NMH?BG:Gi:M> <N ?BG:Gi:K> => IB:ig E: =B?>KBM> GBO>ENKB

j  dF;NGgMgiBK>: @K:=NENB => NMBEBS:K> HGEBG> : BGLMKNF>GM>EHK ;:S:M> 1> % 0
K>SNEM:M>E> => >0:EN:K> : IKHB><MNENB =>>Q>FIEN > IHKMH?HEBN BGLMKNF>!
:NMH>O:EN:K> HGEBG> : <HFI>M>Gi>EHK

j HFBLB: INKHI>:Gg :K INM>: LN@>K: LBG>K@BB <N IKHB><M> LBFBE:K> XG MBFINE ?
>0:EN:K> fB :IKH;:K> : IKHB><MNENB ?BG:Gi:M IKBG IKH@K:FNE (((

j  'QMBG=>K>: <HE:;HKgKBB XG <:=KNE ><ABIAEBKEBGM>K>BI>KIB XG =HF>GBNE
HKB>GMgKBB IKH?>LBHG:E> fB =>SOHEM: MHKI& MK NH ANKBICBGB =>SOHEM:K>: XG
<HGMBGN:K> : BGLMKNF>GM>EHK % 0 :=:IM:MM{BG=SHBEHK <EB>GIBEHK fB IKH<>LN
=> HKB>GM:K> IKH?>LBHG:Eg
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[>E><M:K>: B ?HEHLBK>: BG?HKF:iIBBEHK OBSN:E> :N=BH fB ;:S:M> |> M>QM

>SOHEM:K>: <NGH:fM>KBB XGi>E>@>KBB B <HFI>M>Gi>EHK H?>KBG=N E> <EB>GIBEHK BG?HKF:iE
I>GMKN G>OHBE> :<>LMHK: fB :=:IM:M> E: IK>@gMBK>: EHK LMBENE EHK => XGOgi:K>

%=>GMB?B<:K>: LBM> NKBEHK <N BG?HKF:iBBE> G><>L:K> I>GMKN : O>GB XG LIKBCBGNE IKH<>LN
HKB>GM:K>

10:EN:K>: <:EBMgiBB K> LNKL>EHK => BG?HKF:iBB
):G:@>F>GMNE BG?HKF:iBBEHK M>AGB<B fB BGLMKNF>GM> I>GMKN :<<>L:K>: LMH<:K}: K><NI>K:
IKH<>L:K>: BG?HKF:iBBEHK K>E>0:GM> I>GMKN <:KB>Kg

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

IGNF>K> <>E INiBG MK>B LNKL> K>E>0:GM> => BG?HKF:iBB E: GBO>E G:iBHG:E fB <>E INiBG MK>B E
BGM>KG:iBHG:E >NKHI>:G I>GMKN : KgLING=> G>OHBEHK => BG?HKF:K> :E> <EB>GIBEHK

IQIEB<> LI><B?B<NE =B?>KBM>EHK MBINKB => ?HKF:M> => BG?HKF:iBB :N=BH OB=>H M>QM FNEI
@K:=NE =>:=><0:K> [>GMKN =B?>KBiBB <EB>GiB XG ?NG<iB> => OUKLM: :<>LMHK: => [K>@gMBK>
GBO>ENE => >=N<:iB> >M<
IGNF>K> fB Lg >QIEB<> =B?>KBM>E> <KBM>KBB I>GMKN >0:EN:K>: <:EBMgiBB NGNB LBV> => HKB>
,K>SBGM> IKBG<BI:E>E> <:K:<M>KBLMB<B :E> =B?>KBM>EHK :IEB<:iBB 0% ?HEHLBM> IJGMKN B=>(
LMKUG@>K>: fB K><NI>K:K>: BG?HKF:iBBEHK

IEB<> =B?>KBM>E> <KBM>KBB I>GMKN : >O:EN: <:EBM:M>: NGNB LBM> =>HKB>GM:K>
G:EBS>S> =B?>KBM>E> K>SNEM:M> :E> <A>LMBHG:K>EHK => <NGHfMBGi> fB => <NGH:{M>K> => LB
>0:EN>S> @K:=NE => :=><0:K> :E =B?>KBM>EHK K> LNKL> => BG?HKF:iBB XG K:IHKM <N :<>LM>: f
G>0OHBE> OUKLM: @K:=NE =><NEMNKg GBO>ENE => >=N<:iB> :E> <EB>GIBEHK
10:EN>S> <:EBM:M>: fB @K:=NE => :=><0:K> :E> LBM> NKBEHK fB F:M>KB:E>EHK => BG?HKF:K>
"HEHL>:L<g M>AGB<B fB BGLMKNF>GM> I>GMKN :<<>L:K>: fB IKH<>L:K>: BG?HKF:iBBEHH
"HEHL>:L<g BGLMKNF>GM>E> 0% <: F>=BN fB K>LNKLg XG IKH<>LNE => BG?HKF:K>

NKLNKB XG <E:Lg fB E: =BLM:Gig AgKiB <HG<>IMN:E> :E> FBGIiBB LBFNEgKB CH<NKB =3 KHE >Q>K

%GM>KOBN

A>LMBHG:K M>LM => <NGHfMBGi> HGEBG>
IBFNE:K>

&H<NKB => KHE
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&B@:N )BA:B <HHK= :K>>K HNGL>EEBG@ HFI>G=BNF H? F>MAH=L :G= M><AGBJIN>l /B@F:
N<NK>LMB
&B@:N )BA:B <HHK= %G?HKF:MBHG :G= HFFNGB<:MBHG 0><AGHEH@R BG :K>>K HNGL>EEBGE
?BK N<NK>LMB
#NB=>EBG>L ?HK 3>; ;:L>= #NB=:G<> +GEBG> AMMI PPP :KB:=G>IKHC><M HK@

#20<:.;1.@2
B;EBH@K:?B> LI><B?B<g

10:EN:K>: BGBIB:Eg E: =BLM:Gig : <NGHfMBGi>EHK
:GM>KBH:K> fB IK>@gMBK>: M>F>EHK HKg K>
# " EH< <N H LgIMgFUGg XG:BGM> => XG<>|>K3:
$ L>LBNGBB ?:ig XG ?:ig fB :K> E: ;:Sg NG
<A>LMBHG:K => =HNg I:@BGB XG ?HKF:M
)I3HK=
# <MBOBM:M>
"l # />LBNG> BGBIB:Eg XG <E:Lg HK>
$ "HKF:K> E: =BLM:Gig  HK>
" " <MBOBM:M>
$ dGOgi:K> => <gMK> <NKL:GM  HK>
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K>:K>: => BG?HKF:iBB OBSN:E> :N=BH fB ;:S:M> I> M>QM I>GMKN <EB>GiB

/g =>SOHEM> <HFI>M>Gi>E> IK:<MB<B>GBEHK <N IKBOBK> E: <K>:K>: => BG?HKF:iBB E>@:M> => HKB
=><:KB>Kg XGMK H @:Fg E:K@g => ?HKF:M> |>GMKN : KgLING=> G>OHBEHK <EB>GIiBEHK

,KBG<BIBB => K>=:<M:K>: <HGIBGNMNENB XG >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> £>LIK> HKB

XG <:KB>Kg
,KBG<BIBB => :K:GC:K> XG :@BGg XG >E:;;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K>:

<:KB>Kg
%GLMKNF>GM> =>LMBG:M> <K>gKBB => :|[EB<:iBB P>; XG >E:;HK:K>: => F:M>KB:E> BG?HKF:MBO> :N

fB HGEBG> =>LIK> HKB>GM:K>: XG <:KB>Kg

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

IQIEB<> IKBG<BIBBE> => K>=:<M:K> : <HGIBGNMNENB XG >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> :
HKB>GM:K>: XG <:KB>Kg
IQIEB<> IKBG<BIBBE> => :K:GC:K> XG l:@BGg XG >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBQ®> =>LIK>
HKB>GM:K>: XG <:KB>Kg
%=>GMB?B<> ?:<BEBMgIiBE> K>E>0:GM> :=NL> => =B?>KBM>E> BGLMKNF>GM> =>LMBG:M> <K>gKE
XG >E;HK:K>: => F:M>KB:E> BG?HKF:MBO> :NMHGHF> fB HGEBG> =>LIK> HKB>GM:K>: ¥G <:KB>Kg

IEB<> =B?>KBM>E> <KBM>KBB => <:EBM:M> I>GMKN : >E:;HK: BG?HKF:iBB K>?>KBMH:K> E: HKB>GN
<:KB>Kg
G:EBS>S> IKH?BENKBE> BG=BOB=N:E> fB :E> @KNINENB iBGMg fB Lg >E:;HK>S> BG?HKF:iBB :=><0O
K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
1MBEBS>S> IKBG<BIBBE> => :K:GC:K> XG I:@BGg fB => K>=:<M:K> : <HGIBGNMNENB I>GMKN : >E:;H!
F:M>KB:E> BG?HKF:MBO> =>LIK> HKB>GM:K>: XG <:KB>Kg
"HEHL>:L<g ?:<BEBMgIBE> K>E>0:GM> :=NL> => =B?>KBM>E> BGLMKNF>GM> =>LMBG:M> <K>gKBB
P>; I>GMKN : >E:;HK: F:M>KB:E> BG?HKF:MBO> :NMHGHF> fB HGEBG> =>LIK> HKB>GM:K>: XG <:KB:

,K>S>GMgKB M>HK>MB<> ?KHGM:E>

&H<NKB => KHE AgKiB <HG<>IMN:E> LBFNEgKB >Q>K<BiBB
/MN=BN BG=BOB=N:E

dGOgi:K> E: =BLM:Gig I> IE:M?HKF: )HH=E>

HFNGB<:K> IKBG > F:BE fB ?HKNF

A>LMBHG:K M>LM => <NGHfMBGi> HGEBG>
/BFNE:K>

,HKMH?HEBN

%GM>KOBN
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N<NK>LMB
&B@:N )BA:B <HHK= %G?HKF:MBHG :G= HFFNGB<:MBHG 0><AGHEH@R BG :K>>K HN

?BK N<NK>LMB
#NB=>EBG>L ?HK 3>; ;:L>= #NB=:G<> +GEBG> AMMI PPP :KB:=G>IKHC><M HK@

GL>EEBGE

#20<:.;1.@2
B;EBH@K:?B> LI><B?B<g
# " 10:EN:K>: BGBIB:Eg E: =BLM:Gig : <NGHfMBGi>EHK
$ :GM>KBH:K> fB IK>@gMBK>: M>F>EHK HK
#
" " <MBOBM:M>
$' v />LBNG> BGBIB:Eg XG <E:Lg HK>
"HKF:K> E: =BLM:Gig  HK>
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/g E> I>KFBMg <EB>GIBEHK Lg L>E><M>S> {B Lg ?HEHL>:L<g BG?HKF:iBB OBSN:E> :N=BH B ;:S:\
M>QM I>GMKN >B XGfBfB

/g =>SOHEM> <:I:<BM:M>: <NKL:GIiBEHK =>: >O:EN: <KBMB< FH=NE XG <:K> ?HEHL>L< BGLMKNF>GM
0% <N <EB>GiBB
/g =>SOHEM> :;BEBMgIBE> <NKL:GIiBEHK => : IKHFHO: ?HEHLBK>: :<MBOg fB BG=>I>G=>GMg => <gMk
<EB>GIB : IKH=NL>EHK F>=B: fB : IKH@K:F>EHK => <:E<NE:MHK
/g =>SOHEM> <HFI>M>Gi>E> => :LBLM:K> :E> <NKL:GiBEHK I>GMKN : B :CNM: I> <EB>GIB Lg ?HEHL>:|
IKH=NL>E> F>=B: fB IKH@K:F>E> => <:E<NE:MHK XG MBFINE IKH<>LNENB => HKB>GM:K>

(BFBM>E> <EB>GIBEHK XG <>>: <> IKBO>fM> ?HEHLBK>: BG=>I>G=>GMg : IKH=NL>EHK F>=B: B :
IKH@K:F>EHK => <:E<NE:MHK XG L<HINE H;iBG>KBB => BG?HKF:iBB K>?>KBMH:K> E: HKB>GM:K>: X
/IHKBK>: FHMBO:iB>B fB XG<K>=>KBB <EB>GMNENB I>GMKN : B I>KFBM> :<>LMNB: Lg ?HEHL>:L<g X
:NMHGHF IKH=NL>E> F>=B: fB IKH@K:F>E> => <:E<NE:MHK XG L<HINE H;iBG>KBB => BG7HKF:iBB
K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg

LBLM:K>: <EB>GIBEHK I>GMKN : >O:EN: K>E>O:Gi: K> LNKL>EHK => BG?HKF:iBB
LBLM:K>: <EB>GIBEHK XG L<HINE =>SOHEMgKBB <HFI>M>Gi>EHK E>@:M> => F:.G:@>F>GMNE BG?t
?HEHLBG= M>AGB<B fB BGLMKNF>GM> [>GMKN :<<>L:K>: fB IKH<>L:K>: BG?HKF:iBBEHK

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

>L<KB> IKBG<BIBBE> IK>S>GMgKBB <HGIBGNMNENB XGMK NG FH= <E:K fB NfHK => XGiPE>L
/<ABi>S> M>AGB<BE> FHMBO:iBHG:E> <:K> MK>;NB> :I[EB<:M> XG <:SNE <EB>GIBEHK
%=>GMB?B<>=B?>KBM>E> :;HK=gKB =B=:<MB<>

>L<KB> M>AGB<BE> => <gNM:K> |> BGM>KG>M ?HKFNEUG= BGM>KH@gKB |> BGM>KGFM

G:EBS>S> G>OHBE> fB H<:SBBE> ?:0OHK:;BE> XG <>>: <> XE IKBO>fM> |> <EB>GM
%=>GMB?B<> =B?B<NEM(IBE> |> <:K> E> XGMUFIBGg <EB>GMNE E: :IEB<:K>: <KBM>KBBEHK => >O:
NGNB LBM> => HKB>GM:K>
G:EBS>S> K>SNEM:M>E> <A>LMBHG:K>EHK => <NGHfMBGi> fB => <NGH:fM>K> => LBG> B Lg >O:EN
@K:=NE => :=><0:K> :E =B?>KBM>EHK K> LNKL> => BG?HKF:iBB XG K:IHKM <N :<>LM>: fB <N G>OHI
OUKLM: @K:=NE =><NEMNKg GBO>ENE => >=N<:iB> :E> <EB>GIiBEHK
LBLM> <EB>GMNE XG L>E><M:K>: fB ?HEHLBK>: IKH=NL>EHK F>=B: fB : IKH@K:F>EHK =% <:E<NE:M!
I>GMKN : H;iBG> BG?HKF:iBB K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
BKBC>S> NGBMgiB => ?HKF:K> ?HEHLBG= =B?>KBM> F>MH=>
%GO>i> <EB>GIiBB Lg ?BEMK>S> H?>KM>E> => FNG<g XG ?NG<iB> => IKHIKBBE> K>LNKLU> B :;;BEBM

,K>S>GMgKB M>HK>MB<> ?KHGM:E>

&H<NKB => KHE AgKiB <HG<>IMN:E> LBFNEgKB >Q>K<BiBB
/MN=BN BG=BOB=N:E

dGOgi:K> E: =BLM:Gig I> IE:M?HKF: )HH=E>

HFNGB<:K> IKBG > F:BE fB ?HKNF
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N<NK>LMB
&B@:N )BA:B <HHK= %G?HKF:MBHG :G= HFFNGB<:MBHG 0><AGHEH@R BG :K>>K HNGL>EEBG(
?BK N<NK>LMB
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#20<:..;1.@2
B;EBH@K:?B> LI><B?B<g

$ i 10:EN:K> BGBIB:Eg E: =BLM:Gig
# <MBOBM:M>
"l # />LBNG> BGBIB:Eg XG <E:Lg HK>
$ "HKF:K> E: =BLM:Gig  HK>
"#" <MBOBM:M>
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/g E> I>KFBMg <EB>GIBEHK Lg <K>>S> BG?HKF:iBB OBSN:E> :N=BH fB ;:S:M> |> M>QM

/g E> H?>K> <NKL:GIBEHK H<:SB: Lg BFIEB<> :EiB :<MHKB XG >E:;HK:K>: BG?HKF:IBBEHK |:S:M> I> 0%
K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
/g =>SOHEM> :;BEBMgIBE> <NKL:GIBEHK XG <>>: <> [KBO>fM> IKHFHO:K>: FHMBO:iB>B fH :
K>LIHGL:;BEBM@iBB <EB>GIBEHK XG O>=>K>: >E:;HKgKBB => BG?HKF:iBB K>?>KBMH:K> E: HKB>GM
/g =>SOHEM> <HFI>M>Gi>E> => :LBLM:K> :E> <NKL:GIiBEHK XG O>=>K>: :CNMgKBB <EB>GIBEHK E: >I
BG?HKF:iBBEHK K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg

,K>@gMBK>: <EB>GIBEHK I>GMKN : :[EB<: IKBG<BIBBE> => K>=:<M:K> : <HGIBGNMNENB {B => :K:GC:
1:@BGg E: >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K>: XG <:KB>Kg
/BMN:iBBE> K>E>0:GM> => BFIEB<:K> : <EB>GIBEHK XG IKH<>LNE => >E:;HK:K> : BG?HKH:IBBEHK K>
E: HKB>GM:K>: XG <:KB>Kg
,K>@gMBK>: <EB>GIBEHK XG O>=>K>: ?HEHLBKBB BGLMKNF>GM>EHK =>LMBG:M> <K>dKBB => :IEE
>E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K>: XG <:KB>Kg

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

>L<KB> M>AGB<BE> ?HEHLBM> I>GMKN : :LBLM: <EB>GIBB XG <>>: <> IKBO>fM> :IEB<:Kp: IKBG<BIE
K>=:<M:K>: <HGIBGNMNENB fB => :K:GC:K> XG l:@BGg E: >E:;HK:K>: F:M>KB:E>EHK BGYHKF:MBO>
=>LIK> HKB>GM:K>: XG <:KB>Kg
%=>GMB?B<> LBMN:iBBE> K>E>0:GM> => BFIEB<:K> : <EB>GIBEHK XG IKH<>LNE => >E:;HK:K> : BG?
K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
>L<KB> M>AGB<BE> => :LBLM:K> : <EB>GIBEHK XG <>>: <> |IKBO>fM> ?HEHLBK>: BGLMKNF>GM>EH
<K>gKBB =>:IEB<:iBB P>; E: >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K}: XG <:KB>

10:EN>S> <:l:<BM:M>: <EB>GIBEHK => : >E:;HK: BG?HKF:iBB K>?>KBMH:K> E: HKB>GM:K>| XG <:KB>K
10:EN>S> <:l:<BM:M>: <EB>GIBEHK => : :I[EB<: IKBG<BIBBE> => K>=:<M:K> : <HGIBGNMNEINB B =>
:K:GC:K> XG l:@BGg E: >E:;HK:K>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K>: XG|<:KB>Kg
10:EN>S> <:l:<BM:M>: <EB>GIBEHK => : ?HEHLB BGLMKNF>GM>E> =>LMBG:M> <K>gKBB > :|IEB<:iBB
>E;HKK>: F:M>KB:E>EHK BG?HKF:MBO> =>LIK> HKB>GM:K>: XG <:KB>Kg

,K>S>GMgKB M>HK>MB<> ?KHGM:E>

&H<NKB => KHE AgKiB <HG<>IMN:E> LBFNEgKB >Q>K<BiBB
/MN=BN BG=BOB=N:E

dGOgi:K> E: =BLM:Gig I> IE:M?HKF: )HH=E>

HFNGB<:K> IKBG > F:BE fB ?HKNF
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M><AGBJN>L /B@F: N<NK>LMB
&B@:N )BA:B <HHK= %G?HKF:MBHG :G= HFFNGB<:MBHG 0><AGHEH@R BG :K>>K

HNGL>EEBG@ != ?BK N<NK>LMB
#NB=>EBG>L ?HK 3>; ;:L>= #NB=:G<> +GEBG> AMMI PPP :KB:=G>IKHC><M HK@

#20<:.;1.@2
B;EBH@K:?B> LI><B?B<g
# " <MBOBM:M>
$ 10:EN:K> BGBIB:Eg E: =BLM:Gig HKg
# <MBOBM:M>
"l # />LBNG> BGBIB:Eg XG <E:Lg HK>
$ "HKF:K> E: =BLM:Gig  HK>
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/g ?:<g L<ABF; => BG?HKF:iBB <N :EiB :-KM>G>KB =BG K>i>E>E> => LIKBCBG :E> <EB>{GIBEHK

/g =>SOHEM> <HFI>M>Gi>E> IK:<MB<B>GBEHK XG <>>: <> [KBO>fM> L<ABF;NKBE> => BG?HKF:iBB K>
E: <:KB>Kg XGMK H @:Fg O:KB:Mg => ?HKF:M> <N <>BE:EiB :KM>G>KB =BG K>i>E>E> => L|IKBCBG :E>

/BLM>F> => LMH<:K> <HFINM>KBS:Mg HGEBG> fB H??EBG> LBM> NKB LM:MB<> fB =BG:FB<> BGM>K
BGL<KBIIBHG:K> fB FNEMBIEB<:K>=> NKB B 2 NKB :EM> FBCEH:<> >E><MKHGB<> => LMH<:K>
ZIH:KM> => =>SOHEM:K> fB => L<ABF; K>:EBS:M> ?HEHLBG= =B?>KBM> :|[EB<:iBB )/+??B<¢ M>QM ?H
=H<NF>GM> )/ 3HK= IK>S>GMgKB ,HP>K,HBGM M:;>E> )/!IQ<>E )/ <<>LL BGLMKNF>GI>
@K:?B<> :N=BH fB OB=>H =>LMBG:M> <K>gKBB => |:@BGB P>;

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

IQIEB<> =B?>K>Gi>E> =BGMK> :|[EB<:iIBBE> P>; fB P>; fB ?:<BEBMQIBE> |> <:K> :<>LM>: > H?>Kg X(
<>>: <> |KBO>fM> L<ABF;NE => BG?HKF:iBB
%fB :FBGM>:L<g IKH<>=NKBE> LI><B?B<> =B?>KBM>EHK IKH@K:F> => <:E<NE:MHK I>GMKN L<ABF;!
BG?HKF:iBB B> %IH=L %MNG>L PBDB NKB ;EH@NKB =H<NF>GM> #HH@E> >M<
%fB :=N<g E: SB <NGHfMBGI>E> =>LIK> XGOgigFUGM BGLMBMNIBBE> => ?HKF:K> fB =BG:FB<: IB>i>t

(N<K>S> E: IKHB><M> XG <HE:;HK:K> <N :EiB :KM>G>KB =BG K>i>E>E> => LIKBCBG :E> <EB>GIBEHK
/LBGM>MBS>S> BG?HKF:iBBE> K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
HO>=>:L<g H XGi>E>@>K> <KBMB<g : ?HEHLBKBB BGLMKNF>GM>EHK 0% XG K>i>E>E>|=> LIKBCB(
HGfMB>GMBS>S> IHLB;BEBMgiBE> OBBMH:K> => F>GiBG>K> : <HGM:<M>EHK <N I:KM>G>KBB ?HEH
IKH=NL>E> F>=B: B IKH@K:F>E> => <.E<NE:MHK
"HEHL>:L<g IKH@K:F>E> => BGL<KBIiBHG:K> fB => FNEMBIEB<:K>=> NKB fB 2 NKB
"HEHL>:L<g :EM> LNIHKMNKB >E><MKHGB<> => LMH<:K> I>GMKN : <HIB: fB FNM: L:N FNEMBIEB<:
BG?HKF:iBBE> K>?>KBMH:K> E: HKB>GM:K>: XG <:KB>Kg
"HEHL>:L<g BGLMKNF>GM> @K:?B<> :N=BH fB OB=>H =>LMBG:M> <K>gKBB => |:@BGB F>; [>GMKN
L<ABF; => BG?HKF:iBB <N :EiB IK:<MB<B>GB <N IKBOBK> E: HKB>GM:K>: XG <:KB>Kg
10:EN>S> >?B<:<BM:M>: ?HEHLBKBB BGLMKNF>GM>EHK 0% XG K>i>E>E> =>HKB>GM:Kp
HO>=>:L<g ;NG> <HFI>M>Gi> :<MBO> fB I:LBO> => =>SOHEM:K> => K>i>E> => <HE:;HK:K>)
IKH?>LBHG:Eg F:B :E>L E: GBO>E K>@BHG:E IK><NF fB <HFI>M>Gi> => EN<KN XG ><ABIg
%GM>KIK>M>S> fB Lg <HFNGB<> <>KBGi>E> IB>i>B FNG<BB fB :E> =B?>KBM>EHK EH<NKB => FNG<

K>S>GMgKB M>HK>MB<> ?KHGM:E>
&H<NKB => KHE AgKiB <HG<>IMN:E> LBFNEgKB >Q>K<BiBB
IMN=BN BG=BOB=N:E

dGOgi:K> E: =BLM:Gig I> IE:M?HKF: )HH=E>

HFNGB<:K> IKBG > F:BE fB ?HKNF
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# <MBOBM:M>
$ 10:EN:K> BGBIB:Eg E: =BLM:Gig HKg
# <MBOBM:M>
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[>E><M:K>: fB ?HEHLBK>: IKH=NL>EHK F>=B: {B : IKH@K:F>EHK => <:E<NE:MHK <:K> B> [HM H?>K
<EB>GIBEHK :<<>L E: >QI>KB>Gi> fB LBMN:IiBB => <:KB>Kg OBKMN:E> fB LBFNE:M>

<MN:EBS:K>: <NGHfMBGI>EHK =>LIK> IKH=NL>E> F>=B: B IKH@K:F>E> => <:E<NE:MHK I3GMKN

>QI>KB>Gi>E> => XGOgi:K> /><HG= (B?> M>E>0OBSBNG> =B@BM:Eg =BLIHSBMBO> =B@BM:E> I>KL
, NKB
"HEHLBK>: IKH=NL>EHK F>=B: B : IKH@K:F>EHK => <:E<NE:MHK I>GMKN G>OHB => XGOgi:K> OBKM!
LBFNE:M>
G:EBS:K>: INGKM>EHK ?HKM> :E> F:M>KB:E>EHK B K>LNKL>EHK :?E:M> E: =BLIHSBiB: NMBEBS:MH|
I>KFBM> ?HEHLBK>: BGLMKNF>GM>EHK 0% XG =HF>GBNE >QI>KB>Gi>B =BK><M>
%=>GMB?B<:K>: >E>F>GM>EHK <:K> BG?EN>Gi>:Sg L>KOB<BBE> => HKB>GM:K> ;:S:M> I> BGLMKNF

1Q:FBG:K>: <>KBGIi>EHK M>AGB<> fB E>@:M> => IKH<>=NK(g :E> K>LNKL>EHK 0% F>GiBHG:M>
10:EN:K>: :0:GM:C>EHK fB =>S:0:GM:C>EHK >QI>KB>Gi>EHK OBKMN:E> fB LBFNE:M>
G:EBS:K>: HK@:GBSgKBB L>KOB<BBEHK B : IHM>GiB:ENENB K>LNKL>EHK 0%

IMN=B>K>: ?2:<MHKBEHK <:K> :?><M>:Sg ?HEHLBK>: >QI>KB>Gi>EHK OBKMN:E> fB LBFNH:M> XG HKE

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

HO>=>:L<g H XGi>E>@>K> <KBMB<g : =B?>KBM>EHK BGLMKNF>GM> 0% ?HEHLBM> I>GMKN >QI>K
fB LBFNE:M> => XGOgi:K>
10:EN>S> >?B<:<BM:M>: ING<M>E> ?HKM> fB ING<M>E> LE:;> :E> IKH=NL>EHK F>=B: fB : IKH@K:F>E
0% fB FH=NE XG <:K>:<>LM>: IHM ?B :IEB<:M> L:K<BGBEHK => HKB>GM:K>

10:EN>S> =>SOHEM:K>: B @>LMBHG:K>: BGLMKNF>GM>EHK 0% OBKMN:E> fB LBFNE:Mp XG HKB>(

HGfMB>GMBS>S> @>LMBHG:K>: LHENIBBEHK => HKB>GM:K> ;:S:M> |> 0% |I>GMKN =B?>3KBM>E> G>
LBFNE:M> E>@:M> => >QI>KB>Gig

HFNGB<:K> IKBG /><HG= (B?>

G:EBS: BG=BOB=N:EBS:Mg : G>OHBEHK <NKL:GIBEHK
HFENGB<:K> I>KLHG:Eg IKBG BGM>KF>=BNE > F:BENENB
/>LBNGB => <A:M XG @KNI OB=>H<HG?>KBGi>

IE:;;HK:K>: fB =>L?gfNK:K>: NG>B >0:ENgKB : IE:GNENB => LMK:M>@B> <:K> >LM> ?HEHLBM <N <EB>GI
IKH<>LNE => HKB>GM:K>
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K>:K>: => :<MBOBMgiB fB => LBFNEgKB => XGOgi:K> =BG >QI>KB>Gig I>GMKN <EB>G
BGLMKNF>GM> 0%

B ?HEHLBC

/g =>SOHEM> <HFI>M>Gi>E> Lg LIHK>:L<g XGi>E>@>K>: fB <NGHfMBGI>E> <N IKBOBK> H
FBCEH:<>EHK F>=B: fB : IKH@K:F>EHK 0% I>GMKN : KgLING=> G>OHBEHK <EB>GIBEHK
HKB>GM:K>

/g H?>K> BGLMKNF>GM> => HKB>GM:K> IKBG GHB :<MBOBMgiB <> IK>LNING ?HEHLBK>:
/g :=:IM>S> BGLMKNF>GM>E> 0% E: :<MBOBMgiBE> OBKMN:E> fB => LBFNE:K> => HKB>G
/g B=>GMB?B<> fB Lg =>Igf>:L<g H;LM:<HE>E> E>@:M> => ?HEHLBK>: BGLMKNF>GM>EHK
HKB>GMgKBB

: ?HEHLBK:
G IKH<>LN

BGLMKNF>
M:K>
0% XG =HI

+K@:GBS:K>: NG>B :<MBOBMgiB OBKMN:E> <N NMBEBS:MHKBB ?HEHLBG= /><HG= (B?>
dGi>E>@>K>: FH=NENB => ?HEHLBK> : IKH@K:FNENB /><HG= (B?> fB <:[:<BM:M>: => : :;HK
+K@:GBS:K>: => LBFNEgKB fB :<MBOBMgiB

=: =B?B<NE

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

HO>=>:L<g H XGi>E>@>K> <KBMB<g : <A>LMBNGBEHK fB <NK>GM>EHK :<MN:E> <N IKB
I>GMKN >QI>KB>Gi> OBKMN:E> fB LBFNE:M>
I0:EN>S> ING<M>E> LE:;> fB ING<M>E> M:KB :MNG<B <UG= NMBEBS>:Sg BGLMKNF>GM>

HGfMB>GMBS>S> |[HLB;BEBMgiBE> OBBMH:K> => HKB>GM:K> ?HEHLBG= IKH=NL> F>=B:
<:E<NE:MHK XG IKH<>=NKB OBKMN:E> fB LBFNE:M>

HGfMB>GMBS>S> IKH;E>F>E> :<MN:E> E>@:M> => 0% XG IK:<MB<: HKB>GMgKBB
IEB<:K>: IK:<MB<BB => ?B><:K> SB XG <HGM>QM> >QI|>KBF>GM:E>

DBK> E: ?HE

0% >QI>KE

B IKH@K:F

IQING>K>: E: NMBEBS:MHKB :B IKH@K:F>EHK 0%

LBLM:K> BG=BOB=N:EBS:Mg XG ?NG<iB>=> G>0OHBE> <EB>GIiBEHK
/>LBNGB => <A:M OB=>H<HG?>KBGi>

HFENGB<:K> [>KLHG:Eg IKBG > F:BENKB F>L:C>

IE;;HK:K>: B BFIE>F>GM:K>: NG>B >O:ENgKB : K>LNKL>EHK 0% OBKMN:E> fB LBFNE:M>
<N <EB>GIiBB XG IKH<>LNE => HKB>GM:K>

<:K>LNGM*
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I

+GEBG> AMMI >IKBGML N<F >L

):GS:GH #:KKB=H "EHK>G<BH !E LBLM>F: G:<BHG:E => <N:EB?B<:<BHG>L R E: ?HKF:<BZ
"+.1) ):=KB=
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/g E> I>KFBMg <EB>GIBEHK :<<>LNE E: >QI>KB>Gi> fB LBMN:iBB => <:KB>Kg OBKMN:E}> fB LBFNE:

IKH=NL> F>=B: fB IKH@K:F> => <:E<NE:MHK

/g :.LB@NK> FH=:EBMgiB => :<<>L E: >QI>KB>Gi> OBKMN:E> ?HEHLBG= BGLMKNF>GM>E> 0% [>GMK

L>KOB<BB => HKB>GM:K>

/g :G:EBS>S> IKH;E>F>E> M>AGB<> B =BLIHGB;BEBM:M>: =B?>KBM>EHK =BLIHSBMBO> {B BGLMKNF

/g B=>GMB?B<> fB Lg OBGg XG XGMUFIBG:K>: G>OHBEHK @KNINKBEHK LI><B:E>
/g =>INGg >?HKMNKB XG L<HINE @gLBKBB NGHK GHB >QI>KB>Gi> XG <:SNKBE> =B?B<Bf>

*>0OHBE> M>AGB<> fB HKB>GM:K>: M>AGB<g : NMBEBS:MHKBEHK

IMN=B>K>: =B?>KBM>EHK :;HK=gKB :E> >QI>KB>Gi>EHK OBKMN:E> fB LBFNE:M>
IGNGi:K>: >OHENiIB>B OBBMH:K> : NMBEBSgKBB BGLMKNF>GM>EHK 0% XG HKB>GM:K>|
;HK=:K>: G>OHBEHK @KNINKBEHK LI><B:E> => <EB>GIiB

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I;;BEB Lg

HO>=>:L<g H XGi>E>@>K> <KBMB<g : FH=NKBEHK XG <:K> LNGM ?HEHLBM> >QI>KB>GipE> OBKMN

XG L>KOB<BBE> => HKB>GM:K> <> ?HEHL>L< BGLMKNF>GM> 0%

HGfMB>GMBS>S> |[HLB;BEBMgiBE> OBBMH:K> => B=>GMB?B<:K> : <EB>GIiBEHK <N =B?>KBM> G>O}

HGfMB>GMBS>S> FH=NE XG <:K> MK>;NB> :;HK=:M> G>OHBE> @KNINKBEHK LI><B:E>

IQING>K>: E: NMBEBS:MHKB :B IKH@K:F>EHK 0%
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/>LBNGB => <A:M OB=>H<HG?>KBGi>
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[>E><M:K>: B ?HEHLBK>: IKH=NL>EHK F>=B: fB : IKH@K:F>EHK => <:E<NE:MHK I>GMKN : B :CNM:
<EB>GiB Lg LMKN<MNK>S> fB Lg @>LMBHG>S> FH=NE XG <:K> XfB @UG=>L< <:KB>K: fB =»SOHEM:K>

>SOHEM:K>: <HFI>M>Gi>EHK => L>E><M:K> fB => ?HEHLBK> : IKH=NL>EHK F>=B: B : IKH@QK:F>EHK =
<:E<NE:MHK XG IKH<>LNE => HKB>GM:K> [>GMKN : KgLING=> G>OHBEHK => XGOgi:K> <HGLMKN<MB!(
<EB>GIBEHK

NGH:fM>K>: IKH@K:F>EHK => <:E<NE:MHK fB : <HFIHG>GM>EHK A:K=P:K> <:K> XF;NGgMpi>L<
IKH<>LNE => HKB>GM:K> =>>Q>FIEN IKH@K:F> => <:E<NE:MHK <:K> XF;NGgMgi>L< <NGHfMBGi>E>
=>LIK> IKH?BENKBE> EH<NKBEHK => FNG<g =>LIK>:NMH>O:EN:K> fB =>LIK> IKH<>LNE +> :E>@>K>
/>E><M:K>: IKH=NL>EHK F>=B: fB : IKH@K:F>EHK => <:E<NE:MHK I>GMKN : B :CNM: I> <EB>GIB Lg
LMKN<MNK>S> fB Lg @>LMBHG>S> FH=NE XG <:K> XfB @UG=>L< <:KB>K: fB =>SOHEM:Kp: >B

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I;;BEB Lg

NGH:L<g M>HKBBE> <N IKBOBK> E: BGM>KO>GiB: XG HKB>GM:K> fB FH=NE XG <:K> :<>[M>: :K INM:
KgLING=> G>0OHBEHK => XGOgi:K> <HGLMKN<MBOBLMg :E> <EB>GIBEHK
NGH:L<g IKH@K:F>E> => <:E<NE:MHK :=><0O:M> :?E:M> E: =BLIHSBIB: <EB>GIBEHK <:K:<M>KBLMB<E
;>G>?B<BBE> :<>LMHK: =>>Q>FIEN M>LM> I[LBAHF>MKB<> <A>LMBHG:K> <N IKBOBK>E: BGM>K>
IKH@K:F> I>GMKN EN:K>: =><BSBBEHK
NGH:L<g <HFIHG>GM>E> A:K=P:K> :=><O:M> :?E:M> E: =BLIHSBIB: <EB>GIBEHK <:K:<M>KBLMB<BE>
;>G>?B<BBE> :<>LMHK: =>>Q>FIEN <:E<NE:MH:K>=>;BKHN <:F>K>P>; , LF:KMIAHGp M:E>

BGM>K:<MBO>

dGi>E>:@g <NF BGM>KO>GiB: XG HKB>GM:K> IH:M> O>GB XG XGMUFIBG:K>: G>OHBEHHK => XGOgi:t
<HGLMKN<MBOBLMg :E> <EB>GIBEHK
dGi>E>:@g <NF Lg H;iBGg fB Lg :G:EBS>S> KgLINGLNKBE> <EB>GIBEHK ?HEHLBG= <:K:<M>KBLMB<E
XGK>@BLMK:K> fB :=FBGBLMK:K> :E> NGNB IKH@K:F

dB :CNM> |> <EB>GIB Lg LMKN<MNK>S> fB Lg @>LMBHG>S> FH=NE XG <:K> XfB @UG=>Lk <:KB>K: fE
=>SOHEM:K>: >B
=:IM>S> K>E:iB: <N <EB>GIBB I>GMKN : L> IHMKBOB <N M>AGHEH@B: <:K>>LM> ?HEHLBMg fB <N L«
BGM>KO>GiB>B =>>Q>FIEN Lg LM:;BE>:L<g H K>E:iB>=> F>GMHK:M L:N => :LBLM>Gig N :CNMHKT
<HFINM>KNENB <N H [>KLH:Gg :?E:Mg XG <gNM:K>: NGNB EH< => FNG<g

(><iBB M>HK>MB<>

%GOgi:K> IKBG <HHI>K:K> ?HEHLBG= |IE:M?HKF: )JHH=E>
%GOgi:K> E: =BLM:Gig ?HEHLBG= L>LBNG>: => |> IE:M?HKF: )HH=E> =>LMBG:Mg :<>LMNBJL<HI
,KHB><M> K>:EBS:M> XG FB<B @KNINKB fB OBSBM> XG =B?>KBM> BGLMBMNIBB fB ?BKKF> XG <HFI:
LA:=HP




IQI>KiBB OHK >0O:EN: K>SNEM:M>E> XGOgigKBB IKBG IE:M?HKF: HGEBG> "B><:K> <NKL:GM O: IK>S>C
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FNG=LHG *! $:KKBL HPEL;>R & *BE>L/# ILL>GMB:E !E>F>GML H? :K>>K HNGL>EEBG@
,>:KLHG I=N<:MBHG *>P &>KL>R 1/

[H?MP:K> /+.,.I* + * >@BHG> "2# " :L<:B=

%6:= 6;160.@6B 12 H;BNP.>2 L6 =>21.>2 0@6B6@.@2

<MBOBM:M>
E><iBB M>HK>MB<> L>FBG:K => @KNI I>GMKN
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BGLMBMNIBB fB ?BKF> XG <HFI:GB: >QI>KIiBEHK CH;
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BGLMKNF>GM>E>0% HK>

<MBOBM:M>
XGOgi:K> E: =BLM:Gig ?HEHLBG= L>LBNGx: => |>
$ IE:M?HKF: )JHH=E> =>LMBG:Mg :<>LMNB LqHI

E><MNKB => ?HG= CNKG:E IHKMH?HEBN >M<

12 <>2




<9<?6>2. 6;?7@>A:2;@29<> % =2;@>A <>62;@.>2 <9<?6>2. =><1A?29<>:216.
=><4>.:29<> 12 0.90A9.@<> H; =><02?A9 12 <>62;@.>2 =2;@>A . >N?=A;12 ;2B<I(

12 H;BNP.>2 0<;?@>A0@6B67?@N .92 0962;P69<>

K>:K>: =>:<MBOBMgiB fB => K>LNKL> ?HEHLBG>HEHIKH@K:F> => <<E<NE:MHK I>GMKN : B
:CNM: I> <EB>GiB Lg LMKN<MNK>S> fB Lg @>:MBH&SKFIXB @QUG=>L< <:KB>K: fB =>SOHEM:K>: >B

>SOHEM:K>: <HFI>M>Gi>EHK E>@:M> => <K>:K>: => :<MBOBMgIiB fB => K>LNKL> ?HEHLBG= FBCEH:<>
IKH@K:F>0% <:K>Lg XB :CNM> |> <EB>GIiB Lg LMKN<MNK>S> fB Lg @>LMBHG>S> FH=NE|XG <:K> XfE
<:KB>K: fB =>SOHEM:K>: >B

NGH:fM>K>: F>MH=HEH@BBEHK G><>L:K> [>GMKN IE:GB?B<:K>: fB =>?BGBK>: :<MBOBMgIiBEHK fB }
=>LMBG:M> XF;NGgMgiBKBB IKH<>L>EHK => HKB>GM:K> XG L<HINE L:MBL?:<>KBB G>OHIBEHK => X'
<HGLMKN<MBOBLMg :E> <EB>GIBEHK
>SOHEM:K>: <HFI>M>Gi>EHK => |[E:GB?B<:K> : :<MBOBMgIBEHK fB K>LNKL>EHK ?HEHLBG= FBCEH:«
IKH@K:F>E> 0% <:K>Lg XB :CNM> [> <EB>GiB Lg LMKN<MNK>S> fB Lg @>LMBHG>S> FHENE XG <:K:
@UG=>L< <:KB>K: fB =>SOHEM:K>: >B

?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

—~

NGH:L<g F>MH=HEH@BBE> G><>L:K> I>GMKN |IE:GB?B<:K>: fB =>?BGBK>: :<MBOBMgiBHHK B K>LN
=>LMBG:M> XF;NGgMgiBKBB IKH<>L>EHK => HKB>GM:K> XG L<HINE L:MBL?:<>KBB G>OHBEHK =>)
<HGLMKN<MBOBLMg :E> <EB>GIiBEHK

dGi>E>:@g <NF IH:M> <K>: IK:<MB<B:GNE NG F>=BN => HKB>GM:K> fB => XGOgi:K> I>GMKN : XF;NGg
IKH<>L>E> => XGOgi:K> <HGLMKN<MBOBLMg :E> <EB>GIiBEHK

IE:;;HK>S> :<MBOBMgiB fB K>LNKL> I>GMKN <EB>GiB =>>Q>FIEN Lg IE:GB?B<>H L>LBNG> XG <:K>
Lg ?HEHL>:L<g NG IKH@K:F => <:E<NE:MHK I>GMKN K>IK>S>GM:K> FBGM:Eg L:N <HG<>|MN:Eg <:K>
:CNM> Lg XfB LMKN<MNK>S> @UG=BK>:

(><iBB M>HK>MB<>

%GOgi:K> IKBG <HHI>K:K> ?HEHLBG= IE:M?HKF: )HH=E>
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LA:=HP
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BGLMKNF>GM>E>0% HK>
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<MBOBM:M>
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/g E> I>KFBMg <EB>GIBEHK Lg ?HEHL>:L<g IKH=NL> F>=B: fB IKH@K:F> => <:E<NE:M
:CNM> Lg LMKN<MNK>S> fB Lg @>LMBHG>S> FH=NE XG <:K> XfB @UG=>L< <:KB>K: fB =>

K<:K>Lg>
SOHEM:K>:

>SOHEM:K>: <HFI>M>Gi>EHK <:K> E> |>KFBM <EB>GIBEHK Lg ?HEHL>:L<g IKH=NL>E> F>
=> <:E<NE:MHK I>GMKN : fB LMKN<MNK: fB : @>LMBHG: FH=NE XG <:K> XfB @UG=>L< <K

EB: fB IKH@
B>K: fB =>S(

)>MH=HEH@BB fB M>AGB<B => HKB>GM:K> :=><0:M> |>GMKN : B :CNM: |> <EB>GIB Lg ?H
0% LI><B?B<>I>GMKN LMKN<MNK:K>: fB @>LMBHG:K>: FH=NENB XG <:K> XfB

=>SOHEM:K>: >B

)>MH=HEH@BB I>GMKN F>=B>K>: fB FH=>K:K>: ?HEHLBKBB => <gMK> <EB>GIB : IKH=NL

IKH@K:F>EHK => <:E<NE:MHK

>SOHEM:K>: <::<BMgiBB => : EN<K: :MUM <N BG=BOBSB <UM fB <N FB<B @KNINKB fB :

I>KFBMg <EB>GIBEHK Lg >E:;HK>S> NG |IE:G >E><MKHGB< => XGOgi:K> BG=BOB=N:Eg L

:CNM> Lg <K>>S> B Lg IgLMK>S> NG IHKMH?HEBN >E><MKHGB<

EHL>:L<g E
DUG=>L< <

>EHK F>=B:

M>AGB<BE
N => <:KB>|

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I;;BEB Lg

NGH:L<g F>MH=HEH@BBE> fB M>AGB<BE> => HKB>GM:K> :=><0:M> I>GMKN : B :CNM:

> <EB>GIB |

?HEHL>:L<g BGLMKNF>GM> 0% LI><B?B<>[>GMKN : fB LMKN<MNK: fB @>LMBHG: FH=NE XG <:K>

@UG=>L< <:KB>K: fB =>SOHEM:K>: >B

dGi>E>:@g <NF Lg F>=B>S> fB Lg FH=>K>S> ?HEHLBK>: => <gMK> <EB>GIB : IKH=NL>EH
IKH@K:F>EHK => <:E<NE:MHK =>>Q>FIEN <NF Lg IKH?BM> <UM F:B FNEM => <:F>K>E
?HKNFNKB [>GMKN >O:EN:K> fB :NMH>O:EN:K>

(N<K>S>:MUM <N BG=BOBSB <UM fB <N FB<B @KNINKB =>>Q>FIEN Lg K>:EBS>S>BG
<HGLBEB>K> fB L>LBNGB => EN<KN XG @KNI IKBG OB=>H<HG?>KBGig

dB ?:<g I> <EB>GIiB <:I:;BEB Lg >E:;HK>S> NG IE:G >E><MKHGB< => XGOgi:K> BG=BOB=N
dB :CNM> |> <EB>GIB Lg <K>>S> fB Lg IgLMK>S> NG IHKMH?HEBN >E><MKHGB<

F>=B: B :
- => <A:M fB

M>KOBNKE

EgL:N=><

(><iBB M>HK>MB<>
%GOgi:K> IKBG <HHI>K:K> ?HEHLBG= |IE:M?HKF: )HH=E>

%GOgi:K> E: =BLM:Gig ?HEHLBG= L>LBNG>: => |> IE:M?HKF: )JHH=E> =>LMBG:Mg :<>LMNB L<HI

[KHB><M> K>:EBS:M> XG FB<B @KNINKB fB OBSBM> XG =B?>KBM> BGLMBMNIBB B ?BK
LA:=HP

F> XG <HF

IQI>KiBB OHK >0O:EN: K>SNEM:M>E> XGOgigKBB IKBG IE:M?HKF: HGEBG> "B><:K> <NKL:G
=BL<NM: I> ?HKNFNE )HH=E> IKHING>K>: L: => BGM>KO>GiB> XG HKB>GM:K> ?HEHLBG=|
=><0O:M>

M O: IK>S>
BGLMKNF>
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<MBOBM:M>

(><iBB M>HK>MB<> L>FBG:K => @KNI I>GMKN
IK>S>GM:K>: M>HKBBEHK fB BGLMKNF>GM>EHK 0%

HK>

"HKF:K> E: =BLM:Gig :<MBOBMgiB => XGOgi:K>
IKBG <HHI>K:K> ?HEHLBG= IE:M?HKF: )HH=E>

HK>
,KHB><M> XG @KNINKB FB<B fB OBSBM>

G =B?>KBI

BGLMBMNIBB fB ?BKF> XG <HFI:GB: >QI>KiBEHK CH;
LA:=HP I>GMKN : BGMK: XG <HGM:<M =BK><M <N

BGLMKNF>GM>E> 0% HK>

<MBOBM:M>

%GOgi:K> E: =BLM:Gig ?HEHLBG= L>LBNG»: => I>
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[>E><M:K>: B ?HEHLBK>: IKH=NL>EHK F>=B: fB : IKH@K:F>EHK => <:E<NE:MHK I>GMKN : LM:;BEE

F>GiBG> <HFNGB<:K>: <N <EB>GIBB

HGLBEB>K>: <EB>GIBEHK <N IKBOBK> E: ?HEHLBK>: BGLMKNF>GM>EHK 0% I>GMKN <HIFNGB<:K>
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%=>GMB?B<:K>: ING<M>EHK M:KB fB ING<M>EHK LE:;> XG ?HEHLBK>: BGLMKNF>GM>EHK 0% XG H
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G:EBS:K>: INGKM>EHK ?HKM> :E> F:M>KB:E>EHK fB K>LNKL>EHK <:K> L>:?Eg E: =BLIHSBiB: NMBEB
I>GMKN : I>KFBM> ?HEHLBK>: BGLMKNF>GM>EHK 0% XG =HF>GBNE K>LI><MBO
%=>GMB?B<:K>: >E>F>GM>EHK <:K> BG?EN>Gi>:Sg L>KOB<BBE> => HKB>GM:K> ;:S:M> I> BGLMKNF
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IMN=B>K>: 2:<MHKBEHK <:K> :?><M>:Sg ?HEHLBK>: :;HK=gKBB ;:S:M> I> 0% =><gMK> NG|<HGLBEB>

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

HO>=>:L<g H XGi>E>@>K> <KBMB<( : H;LM:<HE>EHK XG <:E>: L<ABF;gKBB fB : FH=NENH XG <:K> |H
1<>LM>: =>IgfBM> XG <>>: <> IKBO>fM> ?HEHLBK>: BGLMKNF>GM>EHK 0% XG HKB>GM:K>
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IQING>K>: E: NMBEBS:MHKB :B BGLMKNF>GM>EHK 0%
G:EBS: BG=BOB=N:EBS:Mg : G>OHBEHK <NKL:GIBEHK
HFENGB<:K> I>KLHG:Eg IKBG > F:BE

/>LBNGB => <A:M XG @KNI OB=>H<HG?>KBGi>
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0% XG L<HINKB => HKB>GM:K>

< BGLMKNI

/g =>SOHEM> <HFI>M>Gi>E> Lg LIHK>:L<g <NGHfMBGIi>E> fB XGi>E>@>K>: <N IKBOBK> H

=>HKB>GM:K>

: ?HEHLBK:

IKH=NL>EHK F>=B: fB : IKH@K:F>EHK => <:E<NE:MHK I>GMKN : KgLING=> G>OHBEHK <E1>GiBEHK X

/g H?>K> H<:SB: =>: >Q:FBG: <KBMB< FH=NE XG <:K> ?HEHL>L< BGLMKNF>GM>E> 0% <
/g ?HEHL>:L<g FgLNKB => LB@NK:Gig I>GMKN IKHM><iB: NMBEBS:MHKBEHK XG ?HEHLBH
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/>LBNGB => <A:M XG @KNI OB=>H<HG?>KBGi>
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<<>LNE >@:E E: ?:<BEBMgiB => HKB>GM:K> ;:S:M> I> 0% :E NMBEBS:MHKBEHK <N =B?B<NEMgiB =>
=BS:;BEBMgiB

%=>GMB?B<:K>: fB :;HK=:K>: G>OHBEHK @KNINKBEHK LI><B:E>
(N:K>: XG <HGLB=>K:K> : <A>SLMBNGBEHK E>@:M> => ><ABM:M> fB BGKENSBNG> XG HKB>GM:K>: ;:!

I<ABM:M> fB BGSENSBNG> XG :<<>LNE E: IKH=NL> F>=B: fB IKH@K:F> => <:E<NE:MHK
<<>LNE >@:E E: BGLMKNF>GM> 0% :E NMBEBS:MHKBEHK <N =B?B<NEMgiB => XGOgi:K* fB <N =BS:
>SOHEM:K>: :<MN:Eg fB OBBMH:K> : NMBEBSgKBB BGLMKNF>GM>EHK 0% XG HKB>GM:K>
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HKB>GM:K> ;:S:M> |> BGLMKNF>GM> 0%

HGfMB>GMBS:K>: IHLB;BEBMgiBEHK OBBMH:K> => B=>GMB?B<:K> : <EB>GIBEHK <N =B7B<NEMgIB :

HGfMB>GMBS:K>: FH=NENB XG <:K> MK>;NB> :;HK=:M> G>OHBE> @KNINKBEHK LI><B:Ep

IQING>K>: E: <EB>GIB <:K> [HL>=g <HFI>M>Gi> => NMBEBS:K> : BGLMKNF>GM>EHK 0%
%=>GMB?B<:K>: BG=BOB=N:EBS:Mg : G>OHBEHK <EB>GIBEHK
HFNGB<:K> I>KLHG:Eg IKBG > F:BE F>L:C>
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,JLMK:K>: :KABO>EHK L>KOB<BNENB ?HEHLBG= LBLM>F> => F.G:@>F>GMNE BG?H
BGLMKNF>GM> 0%

F:iBBEHK ;

/g =>SOHEM> <HFI>M>Gi>E> Lg LIHK>:L<g <NGHfMBGIi>E> fB XGi>E>@>K>: <N IKBOBK> E

: ?HEHLBK:

IKH=NL>EHK F>=B: B : IKH@K:F>EHK => <:E<NE:MHK I>GMKN : KgLING=> G>OHBEHK <EB>GIBEHK X

=>HKB>GM:K>

/g H?>K> f:GL: =>: >Q:FBG: <KBMB< FH=NE => ?HEHLBK> : BGLMKNF>GM>EHK 0% <N <E
/g ?HEHL>:L.<g BGLMKNF>GM>E> 0% |>GMKN : @>LMBHG: BG?HKF:iBBE> I>;:S: :KABO>H
HKB>GM:K>

/g :G:EBS>S> =B?>KBM>E> LBLM>F> => F.G:@>F>GMNE BG?HKF:iBBEHK
/g ?HEHL>:L<g F>MH=HEH@BBE> <N IKBOBK> E: L<ABF;NE => BG?HKF:iBB <N :EiB :KM>Q
K>i>E>EHK => LIKBCBG

B>GiBB
HK <HGLBE

>KB IKBG E

/g :G:EBS>S> <>KBGIi>E> G><>L:K> => E: EH<NE => FNG<g <>GMK> >=N<:iBHG:E> NGBM¢iB BG=NLM

>M<

KABO>E> L>KOB<BBEHK => HKB>GM:K>

>KBGi>E> G><>L:K> E: L>=BNE <>GMK:E :E L>KOB<BBEHK f<HEB ;BKHNKB => H<NI:K>:
):G:@>F>GMNE BG?HKF:iBBEHK

>i>E> => LIKBCBG I>GMKN BG?HKF:iBB

/:"K<BGBE> FH=>ENENB => F:G:@>F>GMNE BG?HKF:iBBEHK

HKi>B =>F

(: ?BG:ENE :<>LMNB FH=NE <NKL:GiBB OHK ?B <:I:;BEB Lg

HO>=>:L<g H XGi>E>@>K> <KBMB<(g : <NK>GM>EHK E>@:M> LBLM>F>E> => F.G:@>F>G
HKB>GM:K>: ;:S:Mg 1> BGLMKNF>GM> 0%
10:EN>S> >?B<:<BM:M>: ?NG<iBHGgKBB LBLM>F>EHK => BG?HKF:iBB

10:EN>S> K>E>O:Gi: fB NMBEBM:M>: BGLMKNF>GM>EHK 0% XG <:=KNE IKH<>LNENB =>
=> LIKBCBG :E> <EB>GIBEHK

HGfMB>GMBS>S> BFIHKM:Gi: IgLMKgKBB :KABO>EHK ?HEHLBG= LBLM>F>E> => F.G:@>
;:S:M> |> BGLMKNF>GM> 0%

VINE BG?HK

HKB>GM:K>

->GMNE BC

IQING>K>: E: <EB>GIB <:K> IHL>=g <HFI>M>Gi> => NMBEBS:K> : BGLMKNF>GM>EHK 0%
%=>GMB?B<:K>: BG=BOB=N:EBS:Mg : G>OHBEHK <EB>GIBEHK
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BGLMKNF>GM> 0%
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=BL>FBG:K>: 7HEHLBKBB 0% XG L>KOB<BBE> => HKB>GM:K>

DBK> E: =>¢
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B:ig : L>KOI
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