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b6A AT?EP= ?Q=J@K LKN H=O JK?DAO I=NELKO=O JK?PQNJ=O AJPN=J RKH=J@K AJ OQ D=>Ew
P=?E¥J =PN=Z@=O LKN H= HQV# 7EAJA IEA@K @A MQA AH CQ=N@E= H=O I=PA# 4KN AOA IKPERK 
@QN=JPA DKN=O JK LQA@A @KNIEN" OA MQAF= =JPA AHH=O @A OQ OQBNEIEAJPK# -KU OA HA 
?KNP= AH LAHK" PK@K OQ?A@A ?KJ I=UKN ?=HI= MQA @A ?KOPQI>NA# 0= AJBANIAN= @A>A 
=OACQN=NHA MQA AH LAHQMQANK JK AO QJ RAN@QCK" MQA OQ ?=>AV= JK AOPX AJ FQACKc\#

3SKTWRJ HQdSNHT IJ +G^ AFWGZWL {‘ IJ OZQNT IJ \ƒ‘\¦

*OPA L=O=FA @AO?NE>A QJ @Z= AJ H= RE@= @A QJK @A HKO L=@NAO @A H= DEOPKNE= @AH 
=NPA" &>U :=N>QNC" NA?HQE@K @QN=JPA AOA PEAILK AJ AH O=J=PKNEK LOEMQEXPNE?K @A 
'AHHARQA" AJ H= ?EQ@=@ OQEV= @A /NAQVHEJCAJ = KNEHH=O @AH H=CK (KJOP=JV=# 6Q @AHE?=w
@K AMQEHE>NEK LOE?KH¥CE?K" =IAJ=V=@K @A BKNI= NA?QNNAJPA LKN QJ= PAJ@AJ?E= = H= 
EJPNKOLA??E¥J IAH=J?¥HE?= U QJ= ?EANP= PNEOPAV= ATEOPAJ?E=H OA NKILANZ= =H AOP=HH=N 
H= LNEIAN= CQANN= IQJ@E=H @AOAI>K?=J@K AJ QJ= LOE?KOEO AJ H= MQA OQ NA=HE@=@ 
L=NA?Z= =O=HP=@= LKN AH PN=OIQJ@K @A H= PN=CA@E=# (KIK OE OA PN=P=OA @A 3NAOPAO AJ 
HKO @N=I=O @A *OMQEHK" ?NAZ= MQA +QNE=O RAJC=PER=O HK LANOACQZ=J LKN OAN QJ FQ@ZK 
FYJT {qLX% \ ^ ¢¦$ ^ VZJ JS JQ XFSFYTWNT NSYJSYFGFS FQNRJSYFWQJ HTS HFWSJ MZRFSF$ 
EJ?HQOK H= @A OQO LNKLEKO DEFKO%

 !  6A LNAOAJP= =MQZ AH PATPK @A QJ= ?KJBANAJ?E= MQA NA?KCA I=PANE=H LQ>HE?=@K LNARE=IAJPA LKN AH =QPKN AJ @KO =NPZ?Qw
HKO% +# 02!$/B6),!2" b148DC< 946:=CA' JXYNQT$ LJSJFQTLdF ^ XFHWNqHNT JS JQ FWYJ WTR`SNHT JXUFeTQn$ (>F4 |‘~ {‘’’⁄¦' 
\£|wƒƒ( J :5:7"! b)E=NEK @A QJ =NCKJ=QP=% *J >QO?= @A H= >AHHAV= KHRE@=@=c" $=4;8A 78 ):AB>@:4 78; $@B8" 9KHQIAJ 
J]YWFTWINSFWNT {‘’\’¦' £|w\’¡% +Q NLZFQ VZJ XZHJIJ HTS ZSF UNJ_F RZXNHFQ HZ^F FUWJHNFHNfS [FWdF JS HFIF SZJ[F 
NSYJWUWJYFHNfS IJ QF UFWYNYZWF$ QF KTWRF JS QF VZJ FVZd XJ UWJXJSYF JQ RFYJWNFQ ^F UZGQNHFIT$ QFX SZJ[FX WJrJ]NTSJX 
^ XJHHNTSJX VZJ XJ NSYWTIZHJS$ ^ JQ FUFWFYT LW`qHT R`X J]YJSXT$ TKWJHJS SZJ[TX RFYNHJX JS JQ JXYZINT IJQ YJRF% 

\  0# ").37!.'%2 U &# 7!2"52'" /= ?QN=?E_J EJgJEP=" ,EOPKNE= ?H¥JE?= @A %>U 9=N>QNC {,ZJSTX +NWJX' +IWNFSF 2NIFQw
LT$ ‘’’£¦$ U% ƒ\ {YWFIZHHNfS RTINqHFIF¦%
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b6A HA K>HEC= @A IK@K IXO AJANCYPE?K = ?KIANa (=@= CQEO=JPA" L=P=P=" D=>= AO AH 
=HI= @A QJ OAN DQI=JK# 2K ?KIA LAO?=@K LKNMQA OQ DEFEPK D= OE@K ?KJRANPE@K AJ 
UJ_ ^ QJ FI[NJWYJ XNJRUWJ' :FIWJ$ yST NW`X F HTRJWRJ*n‘

2K OA LQA@A HAAN YOPA JE KPNKO IQ?DKO L=O=FAO OEIEH=NAO @AH EJBKNIA ?HZJE?K OEJ 
?KJIKRANOA =H AO?Q?D=N AJ AHHKO HKO A?KO @A H= RKV =PKNIAJP=@= @AH ?KJ@A 8CKHEJK 
J=NN=J@K" @AO@A AH ?=JPK ;;;... @AH -JgANJK @A )=JPA" H= IQANPA LKN EJ=JE?E¥J 
IJ XZX MNOTX ^ XZ UWTUNF FLTSdF qSFQ TXHZWJHNIF UTW JQ JXUJHYWT IJQ HFSNGFQNXRT 
{qL% ‘¦'

m-ZFSIT ZS WF^T IJ QZ_ XJ NSqQYWf JS QF HJQIF$ ^ UJWHNGd JS XZX HZFYWT WTXYWTX JQ 
FXUJHYT VZJ ^T RNXRT IJGdF YJSJW$ RJ RTWId FRGFX RFSTX UTW JQ ITQTW( ^ JQQTX$ 

‘  3SKTWRJ HQdSNHT IJQ ‘‘ IJ FGWNQ IJ \ƒ‘\$ JS 6% ").37!.'%2 U &# 7!2"52'" /= ?QN=?E_J EJgJEP=$ U% \\’ {YWFIZHw
HNfS RTINqHFIF¦%

0NL% \% +ITQUMJ ANQQNFR ,TZLZJWJFZ! 2NAOPAO 3ANOACQE@K LKN H=O *QNE=O! \⁄¢‘%
2KNBKHG" 9ENCEJE=" (DNUOHAN 1QOAQI KB &NP



(AH I=AOPNK @A 2NAOPAOl'=¥J =H I=AOPNK @AH OWPENK"""

\|

?NAUAJ@K MQA HK D=?Z= K>HEC=@K LKN AH D=I>NA" O]>EP=IAJPA OA =HV=NKJ U @EFANKJ% 
d4=@NA" IAJKN OANX JQAOPNK @KHKN OE JKO ?KIAO% P] JKO @EOPA AOP=O IZOAN=O ?=NJAO" 
YfRFQFX YZ FMTWFn {-JgANJK BBB333$ ¡¡w¢|¦|# 

5A?KN@=J@K OQ LNEIAN AJ?QAJPNK ?KJ :=N>QNC AJ 'AHHARQA" *NJOP (=OOENAN AOw
HWNGdF FeTX R`X YFWIJ ZS JRTYN[T TGNYZFWNT ITSIJ STX TKWJHJ ZSF IJXHWNUHNfS 
LNA?EO= @A H= ?KJATE¥J EJ@EOKHQ>HA AJPNA H= EJPAJOE@=@ @A OQ >]OMQA@= EJPAHA?PQ=H 
AJ PKNJK = H= AJANCZ= L=PDZPE?= @A H=O EIXCAJAO U OQ LNKLE= PN=CA@E= REP=H%

b1XO LNKBQJ@=IAJPA MQA =JPAO ?KILNAJ@K" ?Q=J@K YH AOP=>= =HHZ" =JPA IZ" AH OAJw
PE@K @A OQ >]OMQA@=" @A OQO AOBQANVKO U @A OQ EJRAOPEC=?E¥J EJ?=JO=>HA# 9AZ= AJ AOA 
EJOP=JPA =HV=NOA =JPA IZ AH LNK>HAI= MQA OA D=>Z= =LK@AN=@K @A OQ RE@= U HA D=>Z= 
?KJOQIE@K" ?KJ PK@= OQ OANEA@=@" OQ BQANV= U OQ CN=J@AV= PNXCE?=a )KJ@A KPNKO 
D=>Z=J REOPK BKNI=O @APANIEJ=@=O" @AHEIEP=@=O" BKNI=O MQA @AO?=JO=J AJ OZ IEOI=O" 
YH RAZ= BQANV=O AJ IKREIEAJPK" RAZ= HK MQA HH=I=>= H=O CN=J@AO BKNI=O @AH L=PDKO MQA H= 
&JPEC^A@=@ D=>Z= ?NA=@K ?KIK L=PNEIKJEK LAN@QN=>HA @A H= DQI=JE@=@a &DKJ@=w
>= =MQZ AJ OQ LNKLE= ATLANEAJ?E= REP=H IXO LNKBQJ@=a 5=N= RAV EJRAOPEC=@KN =HCQJK 
D=>Z= @EOQAHPK IXO U IXO LNKBQJ@=IAJPA OQ OQBNEIEAJPK IXO LNKBQJ@K AJ IEN=@= U 
HK D=>Z= HE>AN=@K AJ AHH=c~#

=J INWdF VZJ JS 5WJZ_QNSLJS$ AFWGZWL XJ MFGdF YWFXqLZWFIT JS JQ 9WKJT FYTWw
IAJP=@K LKN H=O IYJ=@AO BQNEKO=O @AH B=IKOK @E>QFK @A )QNANK OK>NA AH MQA D=>Z= 
UWTSZSHNFIT ZSF HTSKJWJSHNF JS 2FRGZWLT JS \ƒ’¡ ITSIJ KTWRZQf XZ HTSHJUYT 
@A 3=PDKOBKNIAH {QFX CN=J@AO BKNI=O @AH L=PDKO F QFX VZJ XJ WJqJWJ -FXXNWJW¦¡ {qL% |¦% 
*JPAJ@E@= = H= RAV ?KIK QJ= ATLNAOE¥J ?KNLKN=H MQA ?KJ@AJO= QJ= @AO?=NC= LOEw
HTQfLNHF ^ HTRT ZSF KfWRZQF NHTSTLW`qHF VZJ HTSYNJSJ ZS LJWRJS LJSJWFITW IJ 
XNLSNqHFIT$ VZJ JX XZXHJUYNGQJ IJ XJW WJFHYN[FIT JS INKJWJSYJX UJWdTITX MNXYfWNHTX$ 
H= 3=PDKOBKNIAH OA ?KJRENPE¥ AJ AH ?KJ?ALPK BQJ@=IAJP=H @A OQO EJRAOPEC=?EKJAO AJ 
PKNJK =H 1=?DHA>AJ @AN %JPEGA {QF XZUJW[N[JSHNF IJ QF +SYNLhJIFI¦%

|  /SYWJ QF J]HJQJSYJ GNGQNTLWFKdF LJSJWFIF UTW JXYJ JUNXTINT$ HTS WJrJ]NTSJX JS YTWST F QF NSHFUFHNIFI IJ ?LTQNST 
L=N= EJPANLNAP=N OQ PN=CA@E= IXO =HHX @A OQ NA=HE@=@ I=PANE=H" ?KIK QJ= @N=I=PEV=?E¥J =HAC¥NE?= @A H= AQ?=NEOPZ=" 
?=>AJ @AOP=?=N% 5# (/,,!.$%2" b*=98@=> BBB333' |£w£~' ?LTQNSTiX 3RUTWYZSNY^n$ 5LA?QHQI ¡ƒ {\ƒ⁄~¦' ¡~ƒw
¡¡$ $̂ JXUJHNFQRJSYJ$ 4% &2%##%2/" b'AOPE=H 6ECJ =J@ 'NA=@ KB &JCAHO% *=98@=> |‘ FSI ||n$ JS (=JPA# 6DA 3KAPE?O KB 
'KJRANOEKJ {-FRGWNILJ$ 7+%' 2FW[FWI ?SN[JWXNY^ :WJXX$ \ƒ⁄¢¦$ UU% \¡‘w¢¢%

~  (EP=@K AJ ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA" ,EOPKNE= @AH =NPA U PEAILK @A HKO B=JP=OI=O OACbJ %>U 9=N>QNC 
{7FIWNI' +GFIF /INYTWJX$ ‘’’ƒ¦$ UU% |¡£w¡⁄% -FXXNWJW KZJ IJXIJ JQ UWNSHNUNT ZS LWFS FIRNWFITW IJ AFWGZWL J 
NSHTWUTWf QFX NIJFX IJQ MNXYTWNFITW IJQ FWYJ F XZ UWT^JHYT qQTXfqHT$ JS ZS RTRJSYT JS JQ VZJ RZHMTX QFX NLSTw
N=>=J ?KJOE@ANXJ@KH=O IANKO @EOH=PAO @A QJ AOMQEVKBNYJE?K" RY=OA" LKN AFAILHK" *# #!33)2%2" b0= PN=CA@E= @A H= 
?QHPQN=c" AJ ,4A 6:8=6:4A 78 ;4 6C;BC@4 {7b]NHT' 0TSIT IJ -ZQYZWF /HTSfRNHF$ ‘’’¡¦$ UU% \~|w£¢%

¡  &# 7!2"52'" b)QNANK U H= &JPEC^A@=@ EP=HE=J=c" AJ )H 4AJ=?EIEAJPK @AH L=C=JEOIK# =LKNP=?EKJAO = H= DEOPKNE= ?QHPQN=H 
@AH 4AJ=?EIEAJPK AQNKLAK {7FIWNI' +QNFS_F$ ‘’’¡¦$ UU% ~’\w£% >WFX QF UZGQNHFHNfS IJ RNX FSYJWNTWJX YWFGFOTX JS 
PKNJK = AOPA PAI=" @KJ@A @A?E@Z LKN ?QAOPEKJAO @A AQBKJZ= D=>H=N @AH ?KJ?ALPK @A 3=PDKOBKNIAH AJ I=O?QHEJK" 
MFS FUFWJHNIT YWFIZHHNTSJX JS JXUFeTQ IJ NRUTWYFSYJX TGWFX HTRT /= EI=CAJ OQLANREREAJPA @A $)$)B(5"%2-!." 
AJ H=O MQA AH PN=@Q?PKN OA @A?=JP= LKN I=JPAJAN AH CYJANK BAIAJEJK @A H= L=H=>N= 3=PDKOBKNIAH AJ =HAIXJ" KL?E¥J 
MQA =@KLP=NY = L=NPEN @A =DKN=#



*N=J?EO?K 3N=@Kl8EH=N

\~

/S \ƒ‘| AFWGZWL RTXYWFGF ^F XNLSTX IJ WJHZUJWFHNfS JS ,JQQJ[ZJ YWFGFOFSIT 
AJ QJ= ?KJBANAJ?E= OK>NA H= ?QHPQN= @A HKO EJ@EKO J=PERKO @A &NEVKJ= MQA D=>NZ= 
IJ UWJXJSYFW FSYJ QTX RbINHTX ^ UFHNJSYJX IJ QF HQdSNHF JQ ‘\ IJ FGWNQ IJ \ƒ‘|% 
(AJPN=J@K OQ =JXHEOEO AJ AH NEPQ=H @A H= OANLEAJPA @A HKO EJ@EKO DKLE" MQA P=JP= EIw
UWJXNfS QJ MFGdF HFZXFIT JS XZ [NFOJ F 8TWYJFRbWNHF FeTX FSYJX$ AFWGZWL WJFQN_f 
QJ NA?KNNE@K LKN H= LNAOAJ?E= U OEI>KHEOIK @A AOPA =JEI=H AJ @EBANAJPAO ?QHPQN=O 
IKOPN=J@K EIXCAJAO @A OANLEAJPAO OEAJ@K >H=J@E@=O LKN IYJ=@AO @=JV=JPAO AJ 
NEPKO @EKJEOZ=?KO" =PKNIAJP=J@K =H ,4>6>>=B8 U OQO DEFKO AJ IA@EK @A H= @AOPNQ??E¥J 
@A 7NKU=" AJNKO?=@=O AJ AH >=OP¥J @AH @EKO &O?HALEK ?KIK OECJK @A ?QN=?E¥J" K 
XNJSIT JQJ[FIF JS JqLNJ GWTSHdSJF UTW 7TNXbX JS JQ JUNXTINT GdGQNHT {qL% ~¦¢# (Kw
RT XJeFQF .NINw2ZGJWRFS$ AFWGZWL HTSXJLZNW` JS JXYF HTSKJWJSHNF$ ^ JS JQ LWFS 
LNKUA?PK @AH =PH=O REOQ=H -=8<>AF=8 MQA HA K?QL=NZ=" PN=O OQ O=HE@= @A H= ?HZJE?=" 
D=OP= OQ IQANPA" bD=?AN @A OQ LNKLE= 6>=B>@A:H=a @A OQ HQ?D= ?Q=H ,4>6>>=B8 ?KJPN= 
H=O BQANV=O NALPEHE=J=O @A OQ LOE?KOEOa QJ= 6>=AB@C66:H=a PN=JOBKNI=N QJ L=PDKO {T 
ZS XdSYTRF¦ JS YJTWdF HZQYZWFQ IJQ L=PDKO {T IJQ XdSYTRF¦£#

¢ &# 7!2"52'" )H NEPQ=H @A H= OANLEAJPA {7FIWNI' /INYTWNFQ =J]YT :NXT$ ‘’’⁄¦%
£  ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA! UU% |‘⁄w£~$ L=OOEI% -TRT WJHZJWIF .NINw2ZGJWRFS JS TYWT QZLFW 
{/= EI=CAJ OQLANREREAJPA$ UU% ‘⁄w‘ƒ¦' m/Q UWTUNT AFWGZWL XJ WJKJWdF F XZ JXYNQT HTRT ZSF mXTUF IJ FSLZNQFXn {$4;l
OQLLAJOPEH¦' NRFLNSJRTX ZSF RFXF IJ HZJWUTX XJWUJSYNKTWRJX$ WJUYFSYJX$ JS FQLgS UZSYT JSYWJ QFX HNWHZS[TQZw
?EKJAO LAHECNKO=O @AH ,4>6>>=B8 xVZJ TGXJXNTSFWTS F AFWGZWL IZWFSYJ YTIF XZ [NIF$ ST RJSTX VZJ QFX XJWUNJSYJX 
VZJ QTX NSINTX XJ HTQTHFGFS JS QF GTHF$ FQLT VZJ YFRGNbS JXYZINfx ^ QF RFXF NSKTWRJ$ XNS HTQF SN HFGJ_F$ IJ ZS 
UJSXFRNJSYT XNJRUWJ WJFHNT F mHTWYFWXJn$ JX IJHNW$ F IJqSNW UFWF Xd RNXRT ZS UWNSHNUNT ^ ZS qSn% /Q mAFWGZWLn 
WJXZHNYFIT UTW .NINw2ZGJWRFS JS JXYJ QNGWT HTSXYNYZ^J ZS HTSYWFUZSYT FQ VZJ MFGdF XNIT YWFSXRNYNIT F LJSJw
N=?EKJAO @A DEOPKNE=@KNAO @AH =NPA AJ AH OECHK    LKN H= >EKCN=BZ= @A *# -# '/-"2)#(" %>U 9=N>QNC# QJ= >EKCN=B¥= 
EJPAHA?PQ=H o'KJ QJ= IAIKNE= OK>NA H= DEOPKNE= @A H= &E>HEKPA?= = ?=NCK @A *" 5=THp {7FIWNI' +QNFS_F$ \ƒƒ‘¦% :FWF ZSF 
NSYJQNLJSYJ HWdYNHF IJQ QNGWT IJ .NINw2ZGJWRFS$ HTSKWTSY`SITQT HTS QF [JWXNfS IJ 1TRGWNHM ^ IJqSNJSIT XZ QZw
LFW JS QF UJWXUJHYN[F LJSJWFQ IJQ WJwIJXHZGWNRNJSYT IJ AFWGZWL JS QF gQYNRF IbHFIF$ [bFXJ =% 0!2!0%42/3" b7DA 
*PANJ=H 6AAO=S% 3O?EHH=PEKJO EJ :=N>QNCeO 5ARER=Hc" /E9>@7 $@B +>C@=4; ‘¢% ‘ {‘’’|¦' \¢ƒw£¢%

0NL% ‘% 4JFSw,FUYNXYJ  
(=NLA=QT" 7CKHEJK U OQO 
DEFKO$ HF% \⁄¢¡% 8ZJ[F 
<KNG" 1APNKLKHEP=J  
1QOAQI KB &NP

0NL% |% +QGJWYT .ZWJWT$ 
-C8@B8 78 /@98>$ \~ƒ~% 
-=I>QNCK" /QJOPD=HHA‘ |
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-=8<>AF=8 BQA ?KJ?A>E@K ?KIK QJ =NPAB=?PK" QJ =N?DERK REOQ=H U QJ AOL=?EK 
@A LAJO=IEAJPK MQA EJREP=>= =H AOLA?P=@KN = NA=HEV=N QJ= LANEL=PAE= BZOE?=" REOQ=H" U 
IAJP=H = PN=RYO @A QJ= OANEA @A L=JAHAO KO?QNKO" @APAJEYJ@KOA AJ ?=@= QJK @A AHHKO 
UFWF WJHTWWJW HTS QF RNWFIF QTX RTSYFOJX KTYTLW`qHTX IJ TGWFX IJ FWYJ $̂ IJ JXYF 
BKNI=" IA@EP=N OK>NA H=O ?KILHAFE@=@AO @AH 1=?DHA>AJ" H=O DKIKHKCZ=O" H=O H=PAJw
?E=O" H=O LKH=NE@=@AO" HKO NA?QAN@KO ?KJO?EAJPAO" HKO OZJPKI=O EJ?KJO?EAJPAO%

b-=8<>AF=8 AO QJ K>FAPK @A R=JCQ=N@E= AJ AH OAJPE@K @A MQA OA =PNARA = @A?KJOPNQEN 
AH WH>QI @A NA?QAN@KO MNXYTWNHNXYF IJ QFX mNSrZJSHNFX IJ QF +SYNLhJIFIn UFWF XZXYNYZNWQT 
LKN QJ 4B;4A 78 ;4 <8<>@:4 ANNXPE?K" NACQH=@K OK>NA AH EJ?KJO?EAJPA" O=PQN=@K @A EIXw
CAJAO DAPANKCYJA=O" EJR=@E@K @A AHAIAJPKO =J=?N¥JE?KO K EJIAIKNE=HAO" K>OAOEKw
SFIT UTW JXJ SJLWT IJ KTSIT IJ QTX UFSJQJX VZJ$ F RJSZIT$ IJXJRUJeF JQ UFUJQ IJ 
EJ@E?=@KN @A HQC=NAO R=?ZKO" @A IEOOEJC HEJGO" @A =CQFANKO @A H= IAIKNE=# 6E H= IAIKw
NE= AOPX DA?D= @A =CQFANKO" AH JQARK L=LAH =PNE>QE@K LKN :=N>QNC =H DEOPKNE=@KN @A 
QF HZQYZWF JX JQ IJ ZS NSYbWUWJYJ IJ QTX WJHMF_TX$ ZS m[NIJSYJn {5ADAN¦ IJ QTX FLZOJWTX 
JACNKO @A H= IAIKNE=c⁄#

(KIK DA =LQJP=@K AJ QJ AOPQ@EK =JPANEKN" ?Q=J@K ?KJ?ALPQ=HEV=IKO H=O PAH=O 
JACN=O MQA ?Q>NAJ HKO L=JAHAO @A -=8<>AF=8" JK ?KIK BKJ@KO JAQPNKO" OEJK ?KIK 
L=JP=HH=O @A LAJO=IEAJPK EILNACJ=@=O ?KJ H= AOAJ?E= @AH D8;> 78 2:<4=B8A xJXJ UFw
eT VZJ HZGWJ ZSF J]UWJXNfS IJ ITQTW YFS UWTKZSIT VZJ ST FQHFS_F F XJW [NXZFQN_FIT 
LKN IA@EK @A JEJCQJ= 3=PDKOBKNIAHx UTIJRTX JRUJ_FW F IJqSNW QF NRGWNHFHNfS 
ZJPEI= AJPNA HK IJAI¥JE?K U HK PN=QIXPE?K AJ AH LNKUA?PK @A :=N>QNC" U H= BKNI= 
AJ H= MQA AOP= ?KJATE¥J L=NPA @A OQ LNKLE= ATLANEAJ?E= REP=Hƒ# (EANP=IAJPA" =@AJw
PN=NJKO AJ -=8<>AF=8 AO =@AJPN=NJKO AJ QJ =QPKNNAPN=PK bMQA D= AOP=HH=@K AJ IEH 
LA@=VKO" AO=O IEH EIXCAJAO LEJV=@=O OK>NA HKO OAOAJP= U PNAO L=JAHAO JACNKO AJ HKO 
VZJl QF MNXYTWNF }IJQ UJSXFRNJSYT IJ AFWGZWL̃ XJ WJHTSTHJ JS QFX HNWHZQFHNTSJX ^ 
H=O NAH=?EKJAO @A H=O EIXCAJAO AJPNA OZa 6Q BQANV= EJPNZJOA?= ?KJOEOPAa AJ D=>AN 
?KJRANPE@K HKO @=PKO @A AOP= EJPNKOLA??E¥J NAIEJEO?AJPA AJ I=PANE=HAO L=N= QJ= 
JQAR= PAKNZ= @A H= BQJ?E¥J IAIKN=PER= @A H=O EIXCAJAOc\’#

  ⁄  ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA$ U% ~|⁄% 7Z^ INKJWJSYJ JX QF HTSYJ]YZFQN_FHNfS IJ UWT^JHYT -=8<>Al
F=8 AJ AH I=N?K @A HKO IKREIEAJPKO @A R=JCQ=N@E= MQA LNKLKJA '# -# )# "5#(,/(" b,AND=N@ 5E?DPANeO &PH=O% 
7DA &JKIE? &N?DERAc" /6B>58@ ⁄⁄ {\ƒƒƒ¦' \\£w~¡%

   ƒ +# 02!$/B6),!2" b148DC< 946:=CAn$ U% \ƒ\%
\’  ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA$ UU% ~\⁄w\ƒ% -TRT MF UZJXYT IJ RFSNqJXYT bXYJ ^ TYWTX FZYTWJX$ 
HKO EJPANR=HKO AJPNA H=O EIXCAJAO OKJ AOAJ?E=HAO AJ H= AOPNQ?PQN= @A -=8<>AF=8 U AJ OQ EJPAJPK @A =NPE?QH=N 
ZS FS`QNXNX MNXYfWNHTwFWYdXYNHT VZJ YWFSXHNJSIF QFX WJXYWNHHNTSJX IJQ QJSLZFOJ INXHZWXN[T% /S JXTX NSYJW[FQTX XJ 
JSHZJSYWFS ST XfQT QTX FLZOJWTX IJ QF RJRTWNF$ QTX WJHMF_TX VZJ$ HTRT FqWRF .NINw2ZGJWRFS$ JQ MNXYTWNFITW 
IJQ FWYJ IJGJ WJXHFYFW$ XNST YFRGNbS JQ JXUFHNT IJ XNLSNqHFHNfS VZJ QTX XNLSTX QNSLhdXYNHTX ST FQHFS_FS F mWJUWJw
XJSYFWn JXJ JXUFHNT VZJ XJ JSHZJSYWF JSYWJ QFX mXdQFGFX IJQ YNJRUTn {'KJBAOEKJAO \|%\¡%\⁄¦ VZJ$ HTRT IJHdF =FS 
&CQOPZJ" I=N?=J AH AOP=PQO b?=Z@Kc @AH HAJCQ=FA AJ H= PAILKN=HE@=@ U H= ?KJPEJCAJ?E=# *OP=O E@A=O AJ PKNJK = H= 
PAILKN=HE@=@ @A H=O EIXCAJAO U AH HAJCQ=FA OA @AO=NNKHH=J IXO =ILHE=IAJPA AJ +# 02!$/B6),!2" b)E=NEK @A QJ 
=NCKJ=QP=c" L=OOEI% :FWF ZSF FUQNHFHNfS MNXYfWNHTwFWYdXYNHF IJ QF mNHTSTQTLdF IJQ NSYJW[FQTn IJ AFWGZWL JS ZS 
FS`QNXNX IJ QF UQFXRFHNfS [NXZFQ IJ QFX HTSYNSZNIFIJX ^ INXHTSYNSZNIFIJX JSYWJ JQ HTSHJUYT IJ XFHWNqHNT JS JQ 
IQJ@K ?HXOE?K U AH (NEOPE=JEOIK" RY=OA +# 02!$/B6),!2" b148DC< 946:=CAn$ UU% \⁄¢w⁄⁄%
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\¢

:THTX UFSJQJX WJrJOFS QF INRJSXNfS UJWXTSFQ IJQ UWT^JHYT xXZ HFW`HYJW IJ RFw
PANE=HEV=?E¥J ATPANJ= @A LAJO=IEAJPK @A :=N>QNC AJ PK@=O OQO IK@QH=?EKJAO AJw
YWJ QT YWFZR`YNHT ^ QT RSJRfSNHTx$ HTRT JQ VZJ QQJ[F JQ SgRJWT ¢$ IJINHFIT F QFX 
3=PDKOBKNIAHJ IJQ WFUYT XFHWNqHNFQ {qL% ¡¦% /S JQ HJSYWT NSJXYFGQJ IJ JXYF HTSXYJQFw
?E¥J REOQ=H PNXCE?= OA AJ?QAJPN= AH ,4>6>>=B8" K>N= E?¥JE?=" JK O¥HK L=N= :=N>QNC" 
XNST UFWF QTX JXYZINTX IJ QF NSrZJSHNF IJ QF +SYNLhJIFI IJXIJ ANSHPQJRFSS MFXYF 
,KAPDA\\$ ^ F XZ QFIT JXY` JQ WJQNJ[J IJ ZSF RbSFIJ IFS_FSYJ$ QF qLZWF RNLWFYTWNF 
MQA ?=LPQN¥ H= EI=CEJ=?E¥J @A :=N>QNC @AO@A OQ FQRAJPQ@" ?Q=J@K AILAV¥ = N=Ow
YWJFW XZX YWFSXqLZWFHNTSJX IJXIJ QFX IFS_FX J]Y`YNHFX IJ QTX WJQNJ[JX SJTw`YNHTX$ 

\\  4=N= QJ= REOE¥J CAJAN=H =?PQ=HEV=@= @AH HQC=N @AH 0=K?KKJPA AJ AH =NPA U H= DEOPKNEKCN=BZ= K??E@AJP=HAO% 6# 3%4B
4)3" A@#" ,4>6>>=B8" '4<4 8 AB:;8 {<TRF' .TS_JQQN JINYTWJ$ ‘’’¢¦% ?S RFLNXYWFQ JXYZINT XTGWJ QF NRUTWYFSHNF IJQ 
@AO?Q>NEIEAJPK @A YOP= U KPN=O K>N=O @AH L=O=@K ?HXOE?K AJ AH 5AJ=?EIEAJPK EP=HE=JK AO 0# "!2+!." 7JA=NPDEJC 
PDA 3=OP# %N?D=AKHKCU =J@ %AOPDAPE?O EJ PDA 0=GEJC KB 4AJ=EOO=J?A 'QHPQNA {8J¥ 2F[JS' CFQJ ?SN[JWXNY^ :WJXX$ ‘’’\¦% 
(KJ =@IEN=?E¥J U =BA?PK" =CN=@AV?K = 0AKJ=N@ '=NG=J H= =IEOP=@ U H= O=>E@QNZ= ?KIL=NPE@= AJ H= >]OMQA@= @A 
H= >AHHAV=#

0NL% ~% 7TSYFOJ IJ NR`LJSJX FSFQN_FIFX UTW +% AFWGZWL JS XZ m<NYZFQ IJ QF =JWUNJSYJn {\ƒ‘|¦
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\£

D=OP= OQO NA=L=NE?EKJAO AJ AH 5AJ=?EIEAJPK AJ K>N=O @A 'KPPE?AHHE" ,DENH=J@=EK" 
7FSYJLSF$ .TSFYJQQT T ,JWYTQIT IN 1NT[FSSN% 6F UWJXJSHNF IJ /XUFeF JS JQ +YQFX 
-=8<>AF=8 OA ?AJPN= LNA?EO=IAJPA AJ AH ,4>6>>=B8 U 7KHA@K# 0= ?EQ@=@ @AH 7=FK 
=L=NA?A OQ>N=U=@= AJ AH I=L= @A NQP=O @A OQLANRERAJ?E= @A H= &JPEC^A@=@ @AHEw
JA=@K AJ AH L=JAH &" @A>E@K = OQ HQC=N ?AJPN=H AJ H= PN=JOIEOE¥J @A ?KJK?EIEAJPKO 
=OPNKJ¥IE?KO CN=?E=O = H=O PN=@Q??EKJAO LNKIKRE@=O LKN &HBKJOK ;\‘" U NA=L=NA?A 
JS JQ UFSJQ ~\F VZJ$ YNYZQFIT mJ]UWJXNfS IJQ XZKWNRNJSYT$ RZJWYJ IJQ XFHJWITYJn$ XJ 
HTSXYNYZ^J JS ZSF JXUJHNJ IJ FUbSINHJ YJR`YNHT FQ UFSJQ ¢% =NW[J FMd >TQJIT HTRT 
BKJ@K B=JP=OI=C¥NE?K =H PKNIAJPK @AH /=K?KKJPA U OQO DEFKO EI=CEJ=@K LKN AH ,NA?K" 
QF gSNHF UNSYZWF JXUFeTQF WJUWTIZHNIF JS JQ +YQFX\|#

\‘  4=N= QJ AOPQ@EK @A AOLZNEPQ S=N>QNCE=JK OK>NA H=O EI>NE?=?EKJAO AJPNA AH LNKUA?PK EJPAHA?PQ=H @A &HBKJOK ; 
U OQ ATLANEAJ?E= REP=H" RY=OA +# 02!$/B6),!2" b6KI>N=O AJ AH 4=H=?EK @A H=O -KN=O% &NPA" 1=CE=" (EAJ?E=" U H= 
>]OMQA@= @A H= +AHE?E@=@c" AJ $;9>=A> 3 8; 145:> {7ZWHNF' -+7$ ‘’’ƒ¦$ UU% ~~⁄w¡¡% 

\|  &# 7!2"52'" $B;4A -=8<>AF=8" 1# 7!2.+%" (# "2).+" U +# #(%#! #2%-!$%3 {JIX%¦ {7FIWNI' +PFQ$ ‘’\’¦$ 
UU% ⁄wƒ {UFSJQ +¦ ^ UU% £~w£¡ {UFSJQ ~\F¦% @bFXJ YFRGNbS 5% (%,,7)'$ m/XUFeF JS JQ $B;4A -=8<>AF=8c" AJ &# 
7!2"52'" $B;4A -=8<>AF=8$ UU% \¡¡w¢\% 

0NL% ¡% :FSJQ ¢ IJQ +YQFX 7SJRTX^SJ$ -IWCAJAO @A 4=LPK 5=?NEg?E=H" 0KJ@NAO" :=N>QNC .JOPEPQPA
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\⁄

=JWdF JS \ƒ’¡$ JQ FeT JS JQ VZJ AFWGZWL UWTSZSHNFGF XZ HTSKJWJSHNF JS 2FRw
>QNCK OK>NA H= <C8@B8 78 /@98>" ?Q=J@K AH DEOPKNE=@KN @AH =NPA WIEHA 'ANP=QT" AJw
YTSHJX JS [NFOJ IJ NS[JXYNLFHNfS UTW /XUFeF$ WJFQN_f ZSF TGXJW[FHNfS XTGWJ QF JXw
?QHPQN= @A H= ECHAOE= NKIXJE?= @A 6=J 1=NPZJ @A +N¥IEOP= MQA D=>NZ= @A @=N HQC=N 
=H @AO?Q>NEIEAJPK @A QJK @A HKO ?=OKO IXO B=O?EJ=JPAO @A 1=?DHA>AJ @AN %JPEGA AJ 
H= DEOPKNE= @AH =NPA%

m6pFWYNXYJl F bYZINb IJX XFWHTUMFLJX FSYNVZJX$ UTZW ^ HTUNJW IJX qLZWJX JSYNcWJX$ 
MQeEH = H=EOOYAO JQAO" AP MQE" @=JO HAO BKNIAO @A HAQNO ?KNLO AP @=JO HA OKQNENA @A HAQN 
REO=CA" BKJP =LL=N=[PNA" =Q IEHEAQ @AO IKJOPNAO >=N>=NAO MQeAHHAO ?KI>=PPAJP =Q ?DAw
R=Q?DAJP" QJA REOEKJ BQCEPERA @A H= >A=QPY KQ>HEYAc\~#

*O= bREOE¥J BQCEPER= @A H= 58;;8G4 >;D:7474c OENRE¥ @A CQZ= L=N= MQA 6AN=BZJ 1Kw
N=HAFK @AO?Q>NEAOA H= K>N= ?KJ?NAP= ?QU= LNAOAJ?E= AJ +N¥IEOP= 'ANP=QT D=>Z= EJw
PQE@K" QJ O=N?¥B=CK NKI=JK @A?KN=@K ?KJ AO?AJ=O @A H= PN=CA@E= @A 3NAOPAO MQA" 
@QN=JPA H= *@=@ 1A@E=" D=>Z= OE@K NAQPEHEV=@K L=N= QJ AJPANN=IEAJPK ?NEOPE=JK AJ 
QF HJWHFSF NLQJXNF IJ =FSYF 7FWdF IJ 2ZXNQQTX {qL% ¢¦\¡# )AH ATPN=KN@EJ=NEK BAJ¥IAw
JK =NPZOPE?K @A OQLANRERAJ?E= @A H= %JPECcA@=@ MQA OA @AOAJ?=@AJ¥ ?Q=J@K QJ =NPEOP= 
OA EJOLEN¥ AJ AH IK@AHK ?HXOE?K L=N= AO?QHLEN AH =OAOEJ=PK @A &>AH AJ QJ ?=LEPAH @AH 
X>OE@A ?AJPN=H @A 6=J 1=NPZJ @A +N¥IEOP=" OA LQA@A @A?EN MQA PQRK bOQ ?QJ= AJ 
QJ= PQI>=c" QO=J@K" OE ?=>A ?KJ I=UKN LNA?EOE¥J" H= ATLNAOE¥J MQA KPNKO =QPKNAO 
D=J =LHE?=@K =H 5AJ=?EIEAJPK EP=HE=JK @A>E@K = MQA BQA AJ O=N?¥B=CKO =JPECQKO 
@KJ@A bHKO =NPEOP=Oa AO?NQP=NKJa H=O BKNIQH=O ?HXOE?=O L=N= NALNAOAJP=N H= RE@= 
IEOI=" AO= RE@= AJ IKREIEAJPK MQA OK>NARERZ= ?KIK BKOEHEV=@= AJ AH IXNIKH @A 

\~  *# "%24!58" b6?QHLPQNA ?DNYPEASSJ JS /XUFLSJ IcX TWNLNSJX FZ 8)6A XNcHQJn$ JS ):AB>:@8 78 ;J4@B$ +% 7NHMJQ {JI%¦$ 
[TQ% ‘$ UY% \ {:FWdX' 6NGWFNWNJ +WRFSI -TQNS$ \ƒ’¢¦$ U% ‘~~%

\¡  6# -/2!,%*/$ m=TGWJ QF KTWRFHNfS IJQ JXYNQT JXHZQYfWNHT IJ 0WfRNXYF ^ 4FHFn$ JS %?P=O @AH ::--- 'KJCNAOK -JPANl
J=?EKJ=H @A ,EOPKNE= @AH %NPA! +N=J=@= rzxt$ [TQ% \$ {1WFSFIF$ \ƒ£¢¦$ UU% ~‘£w|~%

0NL% ¢% =FWHfKFLT IJ QF 9WJXYdFIF {UWNRJW YJWHNT IJQ XNLQT )) I% -¦$ KWNXT HJSYWFQ' 6F [JSLFS_F IJ 9WJXYJX% 7FIWNI$ 
1QOAK &NMQAKH¥CE?K 2=?EKJ=H
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HKO RAOPECEKO NKI=JKOc\¢# *J ABA?PK" H= ?KJRANCAJ?E= @A QJ= OANEA @A ?EN?QJOP=J?E=O 
DEOP¥NE?=O" LKHZPE?=O" AOPYPE?=O U LOE?KH¥CE?=O DEVK MQA H=O 3=PDKOBKNIAHJ @AH O=N?¥B=w
LT IJ 2ZXNQQTX XJ WJFHYN[FXJS JS SZRJWTXFX THFXNTSJX F qSFQJX IJQ XNLQT 8) ?Q=J@K 
qLZWFX IJ QF YWFLJINF LWNJLF HTRT 9WJXYJX$ -QNYJRSJXYWF ^ /LNXYT JRUWJSINJWTS 
QJ= OQANPA @A =>AB>A {WJYTWST¦ YWFSXwMNXYfWNHT WJFUFWJHNJSIT YWFSXqLZWFITX JS QTX 
LANOKJ=FAO >Z>HE?KO @A (=ZJ" &>AH" &>N=D=I K .O==? MQEAJAO" AJ IKJQIAJPKO ?H=w
[JX IJQ -FRNST IJ =FSYNFLT HTRT QF -FYJIWFQ IJ 4FHF ^ =FS 3XNITWT IJ 6JfS$ IWFw
I=PEV=J OQO DEOPKNE=O ?KJ H= EJPAJOE@=@ L=PDZPE?= IJ XZX FSHJXYWTX HQ`XNHTX {qL% £¦\£# 
+ UJXFW IJ VZJ UW`HYNHFRJSYJ HFWJHJRTX IJ IFYTX GNTLW`qHTX ITHZRJSYFQJX XTGWJ 
HKO AO?QHPKNAO NAOLKJO=>HAO @A AOPA BAJ¥IAJK =NPZOPE?K" OA LK@NZ= @A?EN MQA ?=@= 
QJK @A AHHKO" @AO@A AH I=AOPNK @A 2NAOPAOl'=¥J @A +N¥IEOP= D=OP= AH <48AB@> 78 +464 

\¢ ,# $)$)B(5"%2-!." /= EI=CAJ OQL8@D:D:8=B8$ U% £ƒ%
\£  4=N= AOPA BAJ¥IAJK DEOP¥NE?K U H= BKNIQH=?E¥J @A =>AB>A ?KIK ?KJ?ALPK ?NZPE?K AJ AH AOPQ@EK @AH 1=?DHA>AJ% +# 
02!$/B6),!2" b148DC< 946:=CAn( NGNI%$ m,46@:<48 @8@C<% 6=J .OE@KNK @A 0A¥J U H= IAIKNE= @AH L=@NAc" (>F4 |‘⁄ 
{‘’’ƒ¦' \ƒ¡w‘‘\( J :5:7"" b.>AB>A% 8HEOAO" (KILKOPAH= U H= EJAHQ?P=>HA IK@=HE@=@ @A HK REOE>HAc" AJ 'KILKOPAH= U 
)QNKL=" /= DEOPKNE= @A (EACK +AHI¥NAV {7NQ`S' =PNWF$ ‘’\’¦$ UU% ‘¢’w¢ƒ%

0NL% £% /XVZJRF HWTSTQfLNHT IJ QFX UWNSHNUFQJX TGWFX NSXUNWFIFX JS JQ XFWHfKFLT IJ 2ZXNQQTX
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JKO D=J @AF=@K OQO =QPKNNAPN=PKO @AHEJA=@KO AJ OQO I=CEOPN=HAO ?NA=?EKJAO @=J@K 
PAOPEIKJEK @A OQO NAH=?EKJAO @EBANAJPAO ?KJ HKO B=JP=OI=O NARERE@KO @A H= &JPEC^Aw
@=@# 5ALH=JPA=J@K H= E@A= @A :=N>QNC @A MQA b?=@= LANZK@K PEAJA AH 5AJ=?EIEAJPK 
IJ QF +SYNLhJIFI VZJ XJ RJWJHJn$ .NINw2ZGJWRFS MF UWTUZJXYT VZJ mHFIF UJWdTIT 
PEAJA H=O OQLANRERAJ?E=Oa MQA HA OKJ JA?AO=NE=O U" AJ QJ ?EANPK OAJPE@K" HA OQ>U=?AJ 
AOPEHZOPE?=IAJPAc\⁄# 4ANK HKO LANZK@KO JK ?NA=J =NPA" HK ?NA=J HKO DKI>NAO" EJ@Ew
RE@QKO ?KJ?NAPKO EJIANOKO AJ AOA ?KILHAFK AJPN=I=@K AIK?EKJ=H @A =HACNZ=O U 
LAJ=O" RE?PKNE=O U @ANNKP=O MQA @= OAJPE@K U >AHHAV= = H= ALKLAU= @A H= DQI=JE@=@# 
*J QJ IKIAJPK @A OQ RE@=" ?=@= QJK @A HKO =NPEOP=O MQA RANAIKO = ?KJPEJQ=?E¥J" 
AJ?KJPN¥ OQ %JPECcA@=@" QJ IQJ@K @A BKNI=O ?=QPER=@KN=O MQA EJOLEN¥ H= ?NA=?E¥J 
@A QJ= OANEA @A K>N=O I=AOPN=O @KJ@A OA I=PANE=HEV=J IK@KO @A 1=?DHA>AJ P=J @Ew
RANOKO ?KIK B=O?EJ=JPAO#

%( (!$,-+* #$ *+$,-$,1"!/) / (! "%((%0! $% (! .,!&%$'!

b4=N= ?KILNAJ@AN >EAJ H= EJPAJ?E¥J @AH +NQLK @A /=K?KKJPA" ?KHKMQYIKJKO = @EOP=J?E= 
=@A?Q=@= ?KJ HKO KFKO ?ANN=@KO =JPA YOPA U =>N=IKO U ?ANNAIKO HKO KFKO =HPANJ=PER=w
IAJPA U RANAIKO PK@K AH IXNIKH AJ IKREIEAJPK" @A DA?DK" ?=@= RAV MQA =>N=IKO 
@A JQARK HKO KFKO LNAOAJPENAIKO MQA PK@K AH CNQLK D=U= ?=I>E=@K OQ LKOE?E¥J# <K 
INWdF VZJ QF UTXNHNfS VZJ FMTWF YNJSJ JX HTRT QF IJ ZS WJQ`RUFLT qOFIT$ HTRT ZSF 
TQF UJYWNqHFIF JS JQ RTRJSYT JS JQ VZJ XJ FUWT]NRF F QF TWNQQF% =J UWTIZHJ QF RNXRF 
EILNAOE¥J ?Q=J@K OA RA =H CNQLK LKN H= JK?DA = H= HQV @A H= =JPKN?D=c\ƒ#

*OPA IAIKN=>HA L=O=FA @A ,KAPDA JKO @ARQAHRA H= ATLANEAJ?E= ALEBXJE?= MQA 
OA LNK@Q?A ?Q=J@K OA LAN?E>A H= AO?QHPQN= EHQIEJ=@= LKN H= HQV KNCXJE?= U PNYIQH= 
@A H=O HH=I=O" P=H U ?KIK K?QNNZ= @QN=JPA PK@= H= *@=@ 1A@E=# 8J @Z= AJ PKNJK =H 
FeT \’⁄⁄$ ZS FWYNXYF UJSJYWf JS QF UJSZRGWF IJ QF NLQJXNF 2ZXNQQTX $̂ HTRT XN XJ 
PN=P=OA @AH LKAP= =HAIXJ ATP=OE=@K =JPA QJ ,4>6>>=B8 =JEI=@K LKN H= HQV @A QJ= 
FSYTWHMF$ XJ VZJIf KFXHNSFIT UTW QF KZJW_F UQ`XYNHF IJ ZSF YWFLJINF UJYWNqHFIF 
MQA OA ATL=J@A NZPIE?=IAJPA AJ ?=@AJ?E=O MQEXOPE?=O‘’# 0=O 3=PDKOBKNIAHJ @A H= 
3NAOPZ=@= I=NI¥NA= OA IKREHEV=NZ=J AJ OQ IAJPA ?KIK HK D=?AJ AJ H= LEJPQN= 
IJ ,TZLZJWJFZ {qL% \¦ ^ JS RZQYNYZI IJ TGWFX IJQ HFSTS FWYdXYNHT THHNIJSYFQ$ WJw
HWJFSIT NSqSNYFX [FWNFHNTSJX IWFR`YNHFX VZJ$ NSHTWUTWFIFX F XZ WJUJWYTWNT [NXZFQ$ 
D=>NZ=J @A =H?=JV=N I=PANE=HEV=?E¥J LHXOPE?= ?Q=J@K NA?E>E¥ AH AJ?=NCK @A AO?QHLEN 
QJ ?=LEPAH @A?KN=@K ?KJ AH =OAOEJ=PK @A &>AH L=N= AH X>OE@A @A 6=J 1=NPZJ @A +N¥w
RNXYF {qL% ⁄¦% =fQT YJSNJSIT ZS HTSTHNRNJSYT XNRNQFW FQ VZJ YJSdF JXYJ FWYNXYF IJQ 

\⁄ ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA$ U% £¡%
\ƒ 4% A% '/%4(%" b6K>NA AH 0=K?KKJPAc" AJ &A6@:B>A 78 4@B8 {7FIWNI' =dSYJXNX$ \ƒƒƒ¦$ UU% \’£w‘\%
‘’  4=N= AH ?KJPATPK DEOP¥NE?K @A AOPA AJ?QAJPNK OAIEJ=H AJPNA AH I=AOPNK @A 2NAOPAOl'=¥J U AH O=N?¥B=CK @A H= 3NAOw
PZ=@=" MQA PQRK HQC=N =HNA@A@KN @AH IKIAJPK AJ AH MQA OA ?AHA>N¥ AJ -QOEHHKO QJ DEOP¥NE?K ?KJ?EHEK LNAOE@E@K 
LKN &HBKJOK 9.% +# 02!$/B6),!2" b148DC< 946:=CAn$ UU% \£|w⁄~%
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WJUJWYTWNT NHTSTLW`qHT YWFINHNTSFQ WJQFHNTSFIT HTS QF MNXYTWNF IJ -FdS ^ +GJQ$ HTw
IK AH MQA =L=NA?A NALNAOAJP=@K OA?QAJ?E=HIAJPA AJ QJ I=JQO?NEPK =JCHKO=F¥J @A 
?KIEAJVKO @AH OECHK 8) HTSXJW[FIT JS QF ,TIQJNFS 6NGWFW^ IJ 9]KTWI {7=% 4ZSNZX 
\\$ KTQ% ~ƒ¦ {qL% ƒ¦‘\" LK@AIKO NA?KJOPNQEN AH LNK?AOK MQA OECQE¥ L=N= NA=OECJ=N 
L=LAHAO @N=IXPE?KO = HKO LANOKJ=FAO ?HXOE?KO @AJPNK OQ JQARK ?KJPATPK ?NEOPE=JK# 
*J AH ?=LEPAH (=ZJ =@KLP= H= LKOA DANKE?= @AH 3NAOPAO I=PNE?E@=" IEAJPN=O H= =OQOw
P=@= JK@NEV= @AH O=N?¥B=CK OA PN=JOBKNI= AJ &>AH EJPAJP=J@K AOMQER=N AH CKHLA# 0= 
qLZWF IJQ /LNXYT$ JQ ZXZWUFITW IJQ YWTST IJ +LFRJSfS VZJ ^FHJ FXJXNSFIT FQ QFIT 
@A OQ =I=JPA (HEPAIJAOPN=" EJREANPA OQ LKOE?E¥J AJ AH ?=LEPAH RKHREAJ@K = H= RE@= 
PN=JOBKNI=@K AJ H= O=JCNA @A &>AH MQA" =H ECQ=H MQA K?QNNA AJ AH I=JQO?NEPK =JCHKw
XFOfS$ FITUYF KTWRF FSYWTUTRfWqHF UFWF IJSZSHNFW JQ KWFYWNHNINT IJXIJ JQ XZJQT J 
EJ@Q?EN = <=RAD = I=H@A?EN = OQ DANI=JK‘‘% 6F UTXNHNfS IJ JXYF qLZWF XfQT UZJIJ 
JSYJSIJWXJ IJSYWT IJ QF NHTSTLWFKdF IJQ HNHQT IJ -FdS ^ XJ XZRF IJ KTWRF IJqSNYNw

‘\  9Y=OA (# 1# +!5&&-!.." &E>HE?=H -I=CANU EJ 0A@EAR=H )JCH=J@ xqqlrvvq {6TSIWJX' 2FW[J^ 7NQQJW :ZGQNXMJWX$ 
‘’’|¦$ UU% |£w¡¡%

‘‘  /Q NRUFHYFSYJ YJ]YT GdGQNHT JS JQ VZJ XJ GFXF QF WJUWJXJSYFHNfS FSYWTUTRfWqHF IJ QF XFSLWJ IJ +GJQ FUFWJHJ JS 
+ZJAOEO ~' ƒw\|' m/SYTSHJX JQ =JeTW UWJLZSYf F -FdS' my.fSIJ JXY` YZ MJWRFST +GJQ*n m8T QT Xbn$ WJXUTSINf -FdS$ 
my+HFXT ^T XT^ JQ LZFWIN`S IJ RN MJWRFST*n C JQ =JeTW QJ INOT' my;Zb MFX MJHMT* z/XHZHMF! 6F XFSLWJ IJ YZ MJWw
I=JK AOPX CNEP=J@K D=?E= IZ @AO@A H= PEANN=# 4KN AOK I=H@EPK OANXO @A H= PEANN=" MQA =>NE¥ OQO B=Q?AO L=N= NA?E>EN @A 
I=JK PQU= H= O=JCNA @A PQ DANI=JK# (Q=J@K H= H=>NAO" JK PA @=NX OQO BNQPKO U =J@=NXO LKN AHH= BQCEPERK U ANN=JPAc#

0NL% ⁄% -FUNYJQ IJ -FdS RFYFSIT F +GJQ$ HF% \’⁄ƒ% =FS 7FWYdS IJ 0WfRNXYF% F% /XVZJRF IJ QF IJHTWFHNfS IJQ 
HFUNYJQ {UTW =JWFKdS 7TWFQJOT¦% G% -FUNYJQ FSYJX IJ XZ RZYNQFHNfS {0TYT' +WHMN[T 0ZSIFHNfS /ZLJSNT 0TSYFSJIF¦% 
H% -FUNYJQ JS XZ JXYFIT FHYZFQ% :FQJSHNF$ 7ZXJT +WVZJTQfLNHT :WT[NSHNFQ% I% -TUNF RTINqHFIF JS JQ QFIT XZW IJQ 
X>OE@A ?AJPN=H @A 6=J 1=NPZJ @A +N¥IEOP=



*N=J?EO?K 3N=@Kl8EH=N

‘‘

[F F YTIF QF J[NIJSHNF FWVZJTQfLNHF$ MNXYfWNHF J NHTSTLW`qHF UFWF ST IJOFW QZLFW F 
@Q@=O OK>NA AH PAI= @AH ?=LEPAH# *H NAOQHP=@K AO QJ= NALNAOAJP=?E¥J @EJXIE?= MQA" 
EJOLENXJ@KOA AJ H= PY?JE?= @A J=NN=?E¥J OEJ?KL=@= @A H= K>N= I=AOPN= =@NE=JA=‘|" 
HKCN= OEJPAPEV=N" AJ QJ IKIAJPK ATLHKOERK" HKO PNAO ALEOK@EKO @EBANAJPAO @AH NALANw
YTWNT NHTSTLW`qHT HWNXYNFST FXTHNFIT HTS JXYF MNXYTWNF' JQ FXJXNSFYT IJ +GJQ$ JQ FHYT 
@A @AJQJ?E= @A H= O=JCNA @A YOPA" U H= I=H@E?E¥J MQA HA OECQA" KBNA?EYJ@KJKO HK MQA 
AO EJ@Q@=>HAIAJPA QJ= @A H=O ARK?=?EKJAO IXO AOLA?P=?QH=NAO @A AOPA PAI= AJ AH 
?KNLQO @AH =NPA IA@EAR=H‘~# 0=O +QNE=O @AH O=N?¥B=CK" MQA AJ H= IEPKHKCZ= ?HXOE?= OKJ 

‘|  4=N= QJ AOPQ@EK @AP=HH=@K @A H= PY?JE?= @A LQAOP= AJ AO?AJ= @N=IXPE?= @AH O=N?¥B=CK @A -QOEHHKO" RY=OA% +# 
02!$/B6),!2" b148DC< 946:=CAn$ UU% \£¢wƒ%

‘~  /S QTX gQYNRTX FeTX$ [FWNTX FZYTWJX MFS NSYJSYFIT FUWT]NRFWXJ F QF NHTSTLWFKdF IJ JXYJ HFUNYJQ$ LJSJWFQRJSYJ XTw
>NA >=OAO IAPK@KH¥CE?=O LK?K O¥HE@=O U IKOPN=J@K JKP=>HAO H=CQJ=O AJ OQ I=JAFK @A H= DEOPKNEKCN=BZ= LNARE= U H= 
J[NIJSHNF MNXYfWNHTwFWYdXYNHF% +Xd >MJWJXJ -!24). AJ OQ b*O?QHPQN= NKIXJE?= L=N= QJ L]>HE?K H=E?K% *H dI=AOPNK 
@A H= 3NAOPZ=@=e @A +N¥IEOP= U OQO ?KJPAILKNXJAKOc" AJ 5=J 0=NP¥J @A *N_IEOP=! nL=N=@ECI= K DEOPKNE?EOIK$ {@FQQFw
ITQNI' 0ZSIFHNfS IJQ :FYWNRTSNT 2NXYfWNHT IJ -FXYNQQF ^ 6JfS$ ‘’’¡¦$ UU% £\w⁄|$ ZS FWYdHZQT IJ HZJXYNTSFGQJ 
qFGNQNIFI UTW JXYFW UQFLFIT IJ JWWTWJX NHTSTLW`qHTX G`XNHTX J NSJ]FHYNYZIJX IJWN[FIFX IJ ZS JSYJSINRNJSYT 
XZUJWqHNFQ IJ QFX XZYNQJX QdSJFX IJ J[TQZHNfS JXYNQdXYNHF YWF_FIFX UTW =JWFKdS 7TWFQJOT {HTRT XJ FUZSYf JS 0% 
02!$/B6),!2" b148DC< 946:=CAc" U% \ƒ¢$ S% ~¡¦$ NIJSYNqHf QF NHTSTLWFKdF IJQ HFUNYJQ HTRT mZSF HTSIJSF IJ QF QZw
FQNE= U @A H= EN=c" OEJ =LKU=NOA AJ ARE@AJ?E= =HCQJ= U OEJ ?KJOE@AN=N OQ HQC=N AJ H= PKLKCN=BZ= HEP]NCE?= @A H= ECHAOE=" 
IJqSNIF UTW XZ WJQFHNfS HTS QTX HFUNYJQJX HTSYNLhTX UTW RJINT IJ QTX VZJ XJ FWYNHZQF ZS UWTLWFRF NHTSTLW`qHT 
XFHWNqHNFQ UWTUNT IJ QF _TSF IJQ `GXNIJ {UFWF ZS JXYZINT IJ QF JXYWZHYZWF IJQ UWTLWFRF NHTSTLW`qHT LJSJWFQ IJ 
6=J 1=NPZJ @A +N¥IEOP=" RY=OA +# 02!$/B6),!2" b148DC< 946:=CAc" UU% \⁄‘w|¦% =NLZNJSIT QF QdSJF RFWHFIF UTW 
>MJWJXJ 7FWYNS$ 4% 6% 3%.2! D= LNKLQAOPK IXO NA?EAJPAIAJPA QJ= R=NE=?E¥J @A H= DEL¥PAOEO @A H= =QPKN= JKNPAw
FRJWNHFSF$ JS QF VZJ JSYNJSIJ QF NHTSTLWFKdF IJQ HFUNYJQ IJSYWT IJQ RFWHT HWTSTQfLNHT IJ \\\⁄ VZJ bQ RNXRT 
=@Q?A" OEJ BQJ@=IAJPK =HCQJK" L=N= H= ?KJOPNQ??E¥J @A 6=J 1=NPZJ @A +N¥IEOP=% b&N?DEPA?PQNA AP @Y?KN @=JO HA 
?KJPATPA @A H= ?KHKJEO=PEKJ ?HQJE=OEAJJA @AO NKU=QIAO OALPAJPNEKJ=QT @A H= LYJEJOQHA E>YNEMQAc" AJ )4CBA ;:8CE 
NKI=JO @=JO HA OQ@ @A Hf)QNKLA o! "!   OE[?HAOp {-FMTWX' 6F 6TN[J bINYNTSX$ ‘’’⁄¦$ UU% \\w £’% =JSWF UWTUTSJ FXTHNFW 
JQ HFUNYJQ HTS JQ HFSTS \‘ IJQ -TSHNQNT IJ ,ZWLTX IJ \\\£ VZJ HTSIJSF QF FHZRZQFHNfS IJ HTSHZGNSFX UTW 
IEAI>NKO @AH ?HANK" EJPANLNAPXJ@KHK ?KIK QJ= NALNAOAJP=?E¥J @AH NA?D=VK @A H= IQFAN LKN OQ =OK?E=?E¥J ?KJ H= 
QZOZWNF {H`STSJX XNRNQFWJX$ XNS JRGFWLT$ UZJIJS JSHTSYWFWXJ JS UW`HYNHFRJSYJ YTITX QTX HTSHNQNTX WJKTWRFITWJX 
IJ QF /IFI 7JINF¦% /XYF NSYJWUWJYFHNfS JX NS[JWTXdRNQ ST XfQT UTW QF IZITXF XTQNIJ_ RJYTITQfLNHF IJ J]YWFJW 
FQJFYTWNFRJSYJ ZS YJ]YT HTSHNQNFW UFWF J]UQNHFW ZS HFUNYJQ HTS JQ VZJ ST YNJSJ SNSLgS YNUT IJ WJQFHNfS LJTLW`qw
HF T MNXYfWNHF$ XNST UTW XZ FSFHWTSNXRT$ YFSYT IJXIJ JQ UZSYT IJ [NXYF IJ QF HTSYJ]YZFQN_FHNfS MNXYfWNHTwFWYdXYNHF 
IJQ HFUNYJQ {UFWF QF VZJ MF^ NSHTSYWT[JWYNGQJ J[NIJSHNF HTRUFWFYN[F KTWRFQ$ JUNLW`qHF J MNXYfWNHF VZJ QT XNYgF JS 
JQ JSYTWST IJ \’ƒ’¦$ HTRT IJXIJ JQ UZSYT IJ [NXYF IJQ FS`QNXNX NHTSTLW`qHT$ UZJX WJXZQYF NSHTSLWZJSYJ IJSYWT 
@AH ?KNLQO @AH NKIXJE?K MQA H= HQFQNE= BAIAJEJ= OA NALNAOAJPA ?KJ QJ ?QANLK @AOJQ@K @A IQFAN OEJ H= LNAOAJ?E= 
IJ FQNRFeFX RTWINJSIT XZX UJHMTX ^ LJSNYFQJX% .J MJHMT QF QJHYZWF IJQ HFUNYJQ VZJ MFHJ =JSWF$ FIN[NSFSIT ZSF 
NHTSTLWFKdF FSYNwQZOZWNF VZJ XJ J]UWJXF JS KTWRF IJ JXHJSF IJ m[NTQJSHNF IJ LbSJWTn {^ IJOFSIT XNS J]UQNHFW JQ 
MJHMT IJ VZJ YFRGNbS JXYb IJXSZIT JQ MTRGWJ VZJ QF FYFHF¦ JXY` R`X HJWHFST IJ HTSHJUHNTSJX ST[JHJSYNXYFX 
U" AJ AOPA OAJPE@K" PEAJA QJ ?EANPK R=HKN LKNMQA JKO =UQ@= = AJPAJ@AN AH LNK?AOK @A NAEJPANLNAP=?E¥J @AH ?=LEPAH 
KNECEJ=H MQA LQ@K D=>AN OACQE@K AH AO?QHPKN 6=JPE=CK 7KHA@K" AJ?=NC=@K @A H= NAOP=QN=?E¥J @A 6=J 1=NPZJ @A 
+N¥IEOP= = LNEJ?ELEKO @AH OECHK   $ UFWF WJFQN_FW QF HTUNF RTINqHFIF VZJ MT^ XJ JSHZJSYWF JS JQ `GXNIJ IJ QF 
NLQJXNF$ ^ JS QF VZJ JWWfSJFRJSYJ WJHTSXYWZ^J QF qLZWF IJ +GJQ HTRT ZSF RZOJW {qL% ⁄I¦% :TXNGQJRJSYJ JQ JXHZQw
YTW$ WJHTWIFSIT JQ HFUNYJQ TWNLNSFQ JS JQ VZJ QTX LJSNYFQJX IJ JXF qLZWF JXYFGFS UFWHNFQRJSYJ IFeFITX$ XJ MFGWdF 
@A?=JP=@K LKN EJPANLNAP=N H= AO?AJ= OECQEAJ@K QJ N=VKJ=IEAJPK OEIEH=N =H @A 6AJN=# )AO@A OQ AJBKMQA IKN=H 
JKRA?AJPEOP=" HA D=>NZ= L=NA?E@K IXO LH=QOE>HA MQA OA PN=P=OA @A QJ= AO?AJ= AJ H= MQA QJ= IQFAN AO ?=OPEC=@= 
UTW XZ QZOZWNF$ VZJ ZS JUNXTINT IJ [NTQJSHNF JSYWJ ITX MTRGWJX IJXSZITX {UFWF TYWTX JQJRJSYTX qLZWFYN[TX IJQ 
?=LEPAH KNECEJ=H MQA ?KJ@QFANKJ = H= ?KJBQOE¥J @AH NAOP=QN=@KN" RY=OA +# 02!$/B6),!2" b148DC< 946:=CAn$ U% \⁄’¦% 
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‘|

XJWJX JXUJHdqHFRJSYJ JSHFWLFITX IJ [JSLFW QTX HWdRJSJX KFRNQNFWJX$ WJXZWLJS JS 
JQ HFUNYJQ NSFQYJWFIFX JS XZ KZSHNfS ^ XZ XNLSNqHFIT$ HTRT XN XZ NSKFYNLFGQJ HFWWJWF 
LANOA?QPKNE= H=O DQ>EAOA HHAR=@K @A H= YLK?= IZPE?= = H= >Z>HE?= AJ QJ RE=FA EJEJPAw
WWZRUNIT% /XYF HTSYNSZNIFI NHTSTLW`qHF IJ QFX 0ZWNFX HTWWJ UFWFQJQF F XZ XZUJW[Nw
RAJ?E= PATPQ=H AJ H= ?QHPQN= IA@EAR=H" ?KIK OA NA?KCA AJ H= @AO?NEL?E¥J ?KJPAJE@= 
AJ H=O )PEIKHKC¥=O @A .OE@KNK" QJ PATPK D=>EPQ=HIAJPA HAZ@K = HK H=NCK @A H= *@=@ 
1A@E=" U" AOLA?E=HIAJPA" AJ H= (=OPEHH= @AH OECHK 8)%

b)E?AJ P=I>EYJ MQA H=O 'C@:4A OKJ PNAO IQFANAO ?KJ ?=>AHHKO @A OANLEAJPAO" ?KIK 
PNAO OKJ H=O L=OEKJAO MQA LNKRK?=J AJ AH AOLZNEPQ @AH DKI>NA H=O I=UKNAO PQN>=?EKw
JAO# < MQA = RA?AO HK AILQF=J =H @AHEPK @A BKNI= MQA JK HA LANIEPA PAJAN AJ ?QAJP= 
SN XZ KFRF SN JQ UJQNLWT FQ VZJ XJ J]UTSJ' QF NWF$ VZJ FSXdF QF [JSLFS_F( QF F[FWNHNF$ 
MQA =I>E?EKJ= NEMQAV=O" U H= HQFQNE=" MQA >QO?= HKO LH=?ANAO# < OA H=O @AJKIEJ= BQNE=O 
UTWVZJ HTS XZX FLZNOTSJX MNJWJS QF RJSYJ ^ ST QF IJOFS JS UF_n {@333$ ƒ$ ƒ¡¦ ‘¡#

&H ECQ=H MQA AJ H= PN=CA@E= CNEAC=" @KJ@A H=O +QNE=O OKIAPAJ = 3NAOPAO = QJ= 
UJWXJHZHNfS NSHJXFSYJ XNS QdRNYJX LJTLW`qHTX$ JS JQ HFUNYJQ IJ 0WfRNXYF JOJHZYFS 
H= I=H@E?E¥J @A )EKO = (=ZJ% b=J@=NXO BQCEPERK U ANN=JPA AJ H= PEANN=c# *H ?=OPECK 

‘¡  .OE@KNK @A 3%6),,!" )PEIKHKC¥=O$ [TQ% \$ 4% /2/: 2%4! U 1# &# -!2#/3 #!315%2/ {JIX% ^ YWFIX%¦ {7FIWNI' ,NGQNTw
YJHF IJ +ZYTWJX -WNXYNFSTX$ ‘’’’¦$ UU% £|~w¡%

0NL% ƒ% /XHJSFX IJQ HNHQT IJ -FdS ^ +GJQ% 7=% 4ZSNZX \\$ KTQ% ~ƒ% 9]KTWI$ ,TIQJNFS 6NGWFW^
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‘~

MQA LANOECQA = HKO LA?=@KNAO" ?KJ@AJ=@KO = R=C=N AJ PEANN=O EJD¥OLEP=O LKN D=>AN 
LANIEPE@K MQA HKO EILQHOKO =JEI=HAO @APANIEJ=OAJ OQO =??EKJAO AO" FQOP=IAJPA" AH 
YJRF IJQ HFUNYJQ HTSYNLZT xZSF UNJ_F IJQ RNXRT RFJXYWT MT^ YFRGNbS JS JQ 7ZXJT 
&NMQAKH¥CE?K @A 4=HAJ?E= U NAAILH=V=@= LKN QJ= ?KLE= AJ AH X>OE@A @A H= ECHAOE=# 
7ZJXYWF ZS LWZUT IJ MTRGWJX UFWHNFQRJSYJ IJXSZITX HFGFQLFSIT qJWTX QJTSJX$ 
MQA PN=AJ = H= IAJPA H=O L=OEKJAO @A bH= EN=" MQA =JOZ= H= RAJC=JV=" H= =R=NE?E=" MQA 
=I>E?EKJ= NEMQAV=O" U H= HQFQNE=" MQA >QO?= HKO LH=?ANAOc" @AO?NEP=O LKN .OE@KNK AJ 
JQ UFXFOJ FSYJWNTWRJSYJ HNYFIT {qL% \’¦% -ZWNTXFRJSYJ$ XJWdF QF NWF QF VZJ MFGWdF 
@A LNKLE?E=N H= @AOPNQ??E¥J L=N?E=H @AH ?=LEPAH @A (=ZJ# (KIK OA =LNA?E= AJ QJ= 
BKPKCN=BZ= LNARE= = H= NAOP=QN=?E¥J" AOP= K>N= I=AOPN= D=>Z= OK>NARERE@K EJP=?P= 
@AO@A AH OECHK 8)" LNKPACE@= >=FK QJ =NI=V¥J @A AOPQ?K MQA ?Q>NZ= AH =N?K PNEQJB=H 
IJQ `GXNIJ {qL% \\¦$ UJWT HF^f FQ qS [dHYNRF IJQ UJHFIT HTSYWF JQ VZJ XZX NR`LJSJX 
FI[JWYdFSx QFX FSXNFX IJ [JSLFS_F KWFYWNHNIF VZJ JXYFGFS JRUJ_FSIT F RNSFW QF 
XTHNJIFI JXUFeTQF ^ VZJ$ UTHTX FeTX R`X YFWIJ$ IJWN[FWdFS JS JXF TYWF YWFLJINF 
KFRNQNFW VZJ RFWHf QF MNXYTWNF IJ /XUFeF JS JQ XNLQT   ‘¢#

‘¢  4=N= AH ?KJPATPK IKN=H U OK?E=H AJ AH MQA OA LNK@QFK H= NAOP=QN=?E¥J" +# 02!$/B6),!2" 148DC< 946:=CA$ UU% \£ƒw⁄’%

0NL%\’% -FUNYJQ IJ =FS 7FWYdS IJ 0WfRNXYF% :FQJSHNF$ 7ZXJT +WVZJTQfLNHT :WT[NSHNFQ {0TYT' +% 1FWHdF 
9RJIJX¦
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)A H= ATPN=KN@EJ=NE= @AOPNAV= PY?JE?= U ?KILKOEPER= @AOLHAC=@= LKN 8; <48AB@> 
@A 2NAOPAOl'=¥J AJ OQ NAEJPANLNAP=?E¥J @AH IK@AHK ?HXOE?K" OA LQA@A @A@Q?EN MQA OQ 
AJ?QAJPNK ?KJ H= K>N= I=AOPN= =@NE=JY= OA LNK@QFK AJ H= I=@QNAV @A OQ ?=NNAN=# 

0NL% \\% 3SYJWNTW IJ QF NLQJXNF IJ =FS 7FWYdS IJ 0WfRNXYF HF% \⁄ƒ~ {0TYT' +WHMN[T IJ QF <JFQ 
+HFIJRNF IJ ,JQQFX +WYJX IJ =FS 0JWSFSIT¦

0NLZWF \|' =FWHfKFLT IJ =Y%w-QFNW {X% 3@¦$ UWTHJIJSYJ IJQ UWNTWFYT IJ =Y%w9WJSX  Ii+ZHM$ HFWF 
H=PAN=H" /= 6AJP=?E_J @A %@WJ U )R=" >TZQTZXJ$ 7ZXbJ =FNSYw<F^RTSI
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:TXNGQJRJSYJ MFGWdF QQJLFIT F >NJWWF IJ -FRUTX FHTRUFeFSIT F XZ UFYWfS IJXIJ 
H= VKJ= @AH OQNKAOPA BN=J?YO‘£ xZSF _TSF JS QF VZJ F QT QFWLT IJQ XNLQT 8) OA D=>Z= @Aw
O=NNKHH=@K QJ= PN=@E?E¥J LE?P¥NE?= J=PQN=HEOP= @A CQOPK =JPEMQEV=JPA NALNAOAJP=@= 
LKN AH ATPN=KN@EJ=NEK &A=PK @A 5=EJPl5ARAN {:FWdX$ ,NGQNTYMcVZJ SFYNTSFQJ$ 7X% 6FY% 
⁄⁄£⁄¦$ {HF% \’£’¦x% /S RNSNFYZWFX HTRT QFX IJQ .NQZ[NT {KTQ% ⁄¡¦ T QF IJ QTX -ZFYWT 
-FGFQQJWTX IJ QF ST[JSF WJ[JQFHNfS {KTQ% \~⁄[¦ {qL% \‘¦ XJ FUWJHNF QF XJSXNGNQNIFI IJ 
XZ FZYTW$ =YJUMFSZX 1FWXNF$ UFWF QF WJUWJXJSYFHNfS IJ QF YZWLJSHNF IJ QF UNJQ$ QF rZNw
@AV @EXB=J= @A H=O P]JE?=O U HKO ATPNAIKO AIK?EKJ=HAO @A H= ATLANEAJ?E= DQI=J=# 
:AN?GIAEOPAN D= =NCQIAJP=@K MQA =HCQJKO @A AOPKO N=OCKO D=>Z=J OE@K =@MQENE@KO 
UTW QF HTUNF IJ RTIJQTX HQ`XNHTX$ JS JXUJHNFQ IJ QF NHTSTLWFKdF GbQNHF WJrJOFIF JS 
O=N?¥B=CKO @A >=P=HH=" =N?KO U ?KHQIJ=O PNEQJB=HAO‘⁄# < ?EANP=IAJPA" P=I>EYJ AJ AH 
I=AOPNK @A 2NAOPAOl'=¥J OA EJPQUA QJ= BKNI=?E¥J LNARE= >=O=@= AJ AH AOPQ@EK @A H= 
UQ`XYNHF IJ QF YFWITwFSYNLhJIFI$ VZJ QJ XJWdF FHHJXNGQJ F YWF[bX IJ XFWHfKFLTX UFQJTw
HWNXYNFSTX WJZYNQN_FITX JS QF _TSF HTRT JQ ^F RJSHNTSFIT mIJ =FNSYw-QFNWn$ JS ZSF 
@A ?QU=O ?=N=O H=PAN=HAO" @A?KN=@= ?KJ H= PAJP=?E¥J @A &@XJ U *R=" D=>NZ= D=HH=@K 
NSHQZXT RTIJQTX UFWF JSXF^FW QF WJUWJXJSYFHNfS IJQ HZJWUT MZRFST IJXSZIT {qL% 
\|¦% =NS JRGFWLT$ HZFSIT QQJLf F 2ZXNQQTX$ JXYJ FWYNXYF XJ JSHTSYWf HTS ZSF TGWF 
@A QJ= >NEHH=JPAV LHXOPE?= @AOHQI>N=JPA MQA OQLAN=>= = PK@K HK MQA D=>Z= REOPK 
=JPANEKNIAJPA# & H= HQV PNYIQH= @A QJ= =JPKN?D=" OA NARAH¥ =JPA YH AH NAPK @A PK@= 
QJ= RE@=" QJ NAPK =H MQA OA AJBNAJP¥ ?KJ H= @APANIEJ=?E¥J U KO=@Z= MQA O¥HK LKOAAJ 
=MQAHHKO ?NA=@KNAO ?KJRAJ?E@KO @A OQ P=HAJPK U @A H= IEOE¥J @A OQ =NPA#

‘£  0KO JQIANKOKO bOZJPKI=O C=O?KJAOc MQA IQAOPN= H= AO?QHPQN= @A +N¥IEOP= D=J OE@K =LQJP=@KO LKN 6AN=BZJ -/B
2!,%*/$ m>MJ >TRG TK +QKTSXT +SXgWJ_ {#\’ƒ|¦' 3YX :QFHJ FSI YMJ <TQJ TK =FMFLgS NS YMJ ,JLNSSNSLX TK =UFSNXM 
5KI=JAOMQA 6?QHLPQNAc" AJ 5=JPE=CK! 5=EJPl(AJEO! =J@ 5=EJP 3APAN" 6DA 4A?ALPEKJ KB PDA 4KI=J /EPQNCU EJ /A_Jl'=OPEHA 
EJ rqyq$ ,% 0% <JNQQ^ {JI%¦ {8ZJ[F CTWP' 0TWIMFR ?SN[JWXNY^ :WJXX$ \ƒ⁄¡¦$ UU% ¢|w\’’$ JXU% UU% ££w⁄’( J NGNI%$ 
m7TIJQT$ HTUNF ^ TWNLNSFQNIFI JS JQ RFWHT IJ QFX WJQFHNTSJX FWYdXYNHFX MNXUFSTwKWFSHJXFX {XNLQTX 8)w8)))¦n$ JS 8A 
'KJCN[O )OL=JUKH @ f,EOP`NE= @A Hf=NP" &=N?AHKJ=! sz @fK?PQ>NA =H t @A JKRAI>NA @A rzyu$ [TQ% \ {,FWHJQTSF$ \ƒ⁄£¦$ UU% 
⁄ƒw\\¡$ JXU% UU% ƒ~w¡% ?ST IJ QTX FXNXYJSYJX FQ KFRTXT HTSHNQNT HJQJGWFIT JS 2ZXNQQTX JS \’⁄⁄$ THFXNfS JS QF 
MQA AH O=N?¥B=CK @A H= 3NAOPZ=@= MQA@¥ ATLQAOPK =JPA QJ= =ILHEK AHAJ?K @A L=PNKJKO @A =NPA" BQA 'ANJ=N@K @A 
6Y@EN=?" QJ IKJFA ?HQJE=?AJOA MQA LNARE=IAJPA D=>Z= OE@K JKI>N=@K =>=@ @AH IKJ=OPANEK @A 6=D=C]J U MQA" 
IJXIJ \’⁄¢$ XJ MFGdF HTS[JWYNIT JS FW_TGNXUT IJ QF WJXYFZWFIF XJIJ UWNRFIF IJ >TQJIT% +SYJX IJ XJW JS[NFIT F 
QF UJSdSXZQF UFWF QNIJWFW QF WJKTWRF HQZSNFHJSXJ UWTRT[NIF UTW +QKTSXT @3$ ,JWSFWIT MFGdF XNIT UWNTW JS =FNSYw
9WJSX IJ +ZHM JS 1FXHZeF ITSIJ XJ FQGJWLFGF ZS XFWHfKFLT UFQJTHWNXYNFST$ MT^ JS >TZQTZXJ$ HZ^F NHTSTLWFKdF 
MF XNIT NIJSYNqHFIF UTW 4% 4% ANQQNFRX HTRT NSXUNWFHNfS UFWF ZSF J]YWFeF [FWNFSYJ NHTSTLW`qHF VZJ FUFWJHJ JS 
ZS HFUNYJQ HTS JQ =FHWNqHNT IJ 3XFFH JS JQ :FSYJfS IJ =FS 3XNITWT IJ 6JfS$ ITSIJ XJ HTRGNSF QF [NXNYF IJ QTX 
YWJX `SLJQJX VZJ MFGdFS IJ FSZSHNFW F +GWFMFR JQ SFHNRNJSYT IJ 3XFFH HTS QF JXHJSF IJQ XFHWNqHNT( [bFXJ 4% 4% 
7),,)!-3$ m+ =TZWHJ KTW YMJ -FUNYFQ TK YMJ 9§JWNSL TK +GWFMFR NS YMJ :FSYMJfS TK YMJ 5NSLX NS 6JfSn$ JS 
16@:BB: 7: 1B>@:4 78;;J4@B8 := >=>@8 7: 0>58@B> 14;D:=: {0QTWJSHNF$ \ƒ⁄~¦$ UU% ‘¡w⁄% :FWF ZSF WJHNJSYJ IJXHWNUHNfS IJQ 
O=N?¥B=CK @A &Q?D" ?KJ >E>HEKCN=BZ= =?PQ=HEV=@=% )# #!:%3$ m=FWHfKFLT UFQJTHWNXYNFST QQFRFIT oIJ =FNSYw-QFNWpn$ 
AJ )H 4KIWJE?K U AH 0A@EPANNWJAK# '=P=HQ^=! 6KQHKQOA U 3EO= orrsqlrryqp! ?=PXHKCK @A ATLKOE?E¥J" 1# #!34)<%)2!3" 
4% #!-03" A .# ,/2;3 {JIX%¦ {,FWHJQTSF' 7ZXJZ 8FHNTSFQ Ip+WY IJ -FYFQZS^F$ ‘’’⁄¦$ UU% ||’w|\% :FWF ZS FS`QNXNX 
IJ QTX UWJHJIJSYJX MNXUFSTX IJ QF HTWWNJSYJ SFYZWFQNXYF JS QFX FWYJX qLZWFYN[FX IJQ XNLQT 8)$ XJeFQFSIT FQ WJNST IJ 
2XFAN= ?KIK ?AJPNK EJJKR=@KN" RY=OA +# 02!$/B6),!2" b,46@:<48 @8@C<n$ UU% ‘’¡w¢ ^ JXU% U% ‘\ƒ$ S% ¡¡%

‘⁄  3# /# 7%2#+-%)34%2" b4=EJ =J@ )A=PD EJ PDA 'A=PQO KB 6=EJP 6ARANc" 1BC7: -87:8D4;:$ \~ {\ƒ£|¦' ¡¢¡w¢‘¢$ 
JXU% UU% ¢\‘w\¢%
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%( (!$,-+* #$ &!"! / %( %-+%#.,* $%( '!*"**)-$
b*H OZJPKI=a OA RAH= LKNMQA OA IAP=IKNBKOA=" U OA IAP=IKNBKOA= LKNMQA OA @AOw
UQF_F% =J TKWJHJ$ HNJWYFRJSYJ YTIT JSYJWT$ XNS THZQYFW SFIF xF [JHJX MFXYF QQJLFW F 
QF TGXHJSNIFIx$ UJWT XJ TKWJHJ HTRT gCQN=" AO @A?EN" ?KIK @AORZK# < AO AH @AOLH=V=w
IEAJPK IEOIK HK MQA =QPKNEV= = =HCK NA?D=V=@K = NAPKNJ=Nc‘ƒ#

2EJC]J =NPEOP= NAJ=?AJPEOP= OA OQIANCENZ= AJ H=O 3=PDKOBKNIAHJ @A H= &JPEC^A@=@ 
?KJ H= EJPAJOE@=@ PNXCE?=" L=PDZPE?= U L=PKH¥CE?= @AH <48AB@> 78 +464|’" (KIK OE OA 
PN=P=OA @A :=N>QNC AJ /NAQVHEJCAJ" AOPA =NPEOP= AO?QHLE¥ AJ H= ?=LEP=H =N=CKJAO= QJ 
[JWIFIJWT WNYZFQ IJ QF XJWUNJSYJ UbYWJT {qL% \~¦$ HTS[NWYNJSIT F JXYJ FSNRFQ JS XZ 
BHB8<" PAIE@K U =@KN=@K = H= RAV AJ H=O JQIANKO=O AO?AJ=O >Z>HE?=O" =HAC¥NE?=O" U @A 
LOE?KI=?DE= MQA =L=NA?AJ NALNAOAJP=@=O AJ AH PZIL=JK" ?=LEPAHAO" IAPKL=O U ?=JAw

‘ƒ ,# $)$)B(5"%2-!." /= EI=CAJ OQLANREREAJPA$ U% ‘£~%
|’  4=N= AH <48AB@> 78 +464" LKOE>HAIAJPA QJ AO?QHPKN IXO FKRAJ BKNI=@K AJ AH P=HHAN @AH I=AOPNK @A 2NAOPAOl'=¥J# 
6# -/2!,%*/$ m+UTWYFHNTSJX F QF NSYJWUWJYFHNfS IJQ UWTLWFRF NHTSTLW`qHT IJ QF -FYJIWFQ IJ 4FHFn$ JS )><8l
J=FA = (KJ .KOZ 0=N¥= /=?=NN= @A 0ECQAH AJ OQ .Q>EH=?E_J @AH 3NKBAOKN=@K 3 {DFWFLT_F$ \ƒ££¦$ UU% \£|wƒ⁄( :5:7"! b0= 
XHZQUYZWJ WTRFSJ IJ QF -FYMbIWFQJ IJ 4FHF' /YFY IJX VZJXYNTSXn$ /AO '=DEANO @A 5=EJPl0E?DAH @A 'QT= \’ {\ƒ£ƒ¦' 
£ƒw\’¢( ^ 0% 02!$/B6),!2" b148DC< 946:=CAn$ UU% \⁄~w⁄¢%

0NLZWF \~% 7TSYFOJ IJ JXHZQYZWFX IJ QF -FYJIWFQ IJ 4FHF RTXYWFSIT XJWUNJSYJX {0TYTX' +% 1FWHdF 9RJIJX¦
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HNQQTX( JS XZ <4@64 @A =QPKN" NALEPEYJ@KHK EJOEOPAJPAIAJPA AJ OQ K>N=" @KJ@A =L=NAw
?A EJ?HQOK @AOHEVXJ@KOA AJ HKO IXO AO?KJ@E@KO NA?KRA?KO @A HKO CN=J@AO ?=LEPAHAO 
RACAP=HAO|\( ^ JS QF JXJSHNF IJ XZ AOPEHK gCQN=PERK" AH ?Q=H" = @EBANAJ?E= @AH <48AB@> 
@A 2NAOPAOl'=¥J @A +N¥IEOP=" MQEAJ D=>Z= =@KLP=@K H= NKPQJ@E@=@ IQO?QH=N @A HKO 
@AOJQ@KO @AH IK@AHK ?HXOE?K" OA ?=N=?PANEV= LKN ?QANLKO OEJQKOKO U OANLAJPEBKNIAO 
MQA OA ?KJPKNOEKJ=J ?KIK OE OA PN=P=OA @A KNC=JEOIKO EJRANPA>N=@KO# (KIK RANAw
IKO" CN=?E=O = H= K>N= @A AOPA =NPEOP=" OA @ENZ= MQA AH AOLA?PNK @AH ,4>6>>=B8 OA @E>QF= 
XTGWJ QF HNZIFI IJ 4FHF HTS QF RNXRF WJST[FIF [NYFQNIFI IJ KTWRFX ^ RZQYNUQNHNIFI 
IJ XNLSNqHFITX HTS VZJ QT MFHJ XTGWJ QF >TQJIT NRUJWNFQ JS JQ HZFIWT IJQ 1WJHT%

*J AH ?AJPNK @AH DELKPYPE?K L=JAH @A -=8<>AF=8 @KJ@A OA ATLKJA H= IK@=HEw
@=@ @A 1=?DHA>AJ MQA ?=N=?PANEV= H= K>N= @AH <48AB@> 78 +464" PAJ@NZ=IKO MQA OEPQ=N 
QJ ATPN=KN@EJ=NEK ?=LEPAH @A H= 4KNP=@= 3??E@AJP=H @KJ@A OA ?KJ@AJO=J =OLA?PKO 
BQJ@=IAJP=HAO @A PK@= OQ LNK@Q??E¥J =NPZOPE?=% H= LNAOAJ?E= CAJAN=HEV=@= @A H=O 
3=PDKOBKNIAHJ @AH O=N?¥B=CK @A -QOEHHKO|‘( QF HJSYWFQNIFI YTYbRNHF IJ QF XJWUNJSYJ( 
JQ SJW[NTXNXRT WJUYNQNFST IJQ JXYNQT qLZWFYN[T( ^ QF FRGNLhJIFI NHTSTLW`qHF VZJ 
OA CAJAN= AJ H= PAJOE¥J AJPNA H=O 3=PDKOBKNIAHJ ?HXOE?=O U AH ?KNLQO AO?NEPQNZOPE?K 
U OEI>¥HE?K ?NEOPE=JK# *OP= PAJOE¥J" AJ H= MQA N=@E?= AH ?=NX?PAN AJECIXPE?K @AH 
UWTLWFRF NHTSTLW`qHT IJ QF -FYJIWFQ IJ 4FHF$ KZJ ^F NSYZNIF UTW =JWFKdS 7TWFQJOT 
JS ZS GWNQQFSYJ FWYdHZQT VZJ HTSYNJSJ QF WJrJ]NfS YJfWNHF R`X NRUTWYFSYJ MFXYF QF 
KJHMF XTGWJ QF RTWKTLbSJXNX ^ XNLSNqHFIT IJ JXYJ RTSZRJSYT'

m=JWdF IJX[NWYZFW QF XNLSNqHFHNfS IJ JXYJ MJHMT }JQ UFUJQ VZJ JS QF IJqSNHNfS IJ QF 
JXHZQYZWF OFVZJXF OZLf JQ XZGXYWFYT WTRFST $̂ JS JXUJHNFQ$ JQ XFWHfKFLT IJ 2ZXNQQTX̃ 
AH NAOPNEJCEN OQ =H?=J?A =H LH=JK AT?HQOER=IAJPA BKNI=H# 4KN @A?EOER= MQA D=U= OE@K 
H= ?KJPNE>Q?E¥J @A HKO IK@AHKO ?HXOE?KO = H= BKNIQH=?E¥J @AH AOPEHK F=MQYO" JK IAJKO 
EILKNP=JPA AO HK IQ?DK MQA @E?DKO IK@AHKO =LKNP=NKJ = H= ?KJOPEPQ?E¥J @A QJ 
LA?QHE=N NALANPKNEK E?¥JE?K# < MQEVX AJ AOPA OACQJ@K =OLA?PK NAOE@= H= N=V¥J @A OAN 
]HPEI= @AH BAJ¥IAJK% AJ AH NACNAOK = H=O BQAJPA ?HXOE?=O JK D= @A RANOA O¥HK U P=JPK 
QF RFSNKJXYFHNfS IJ ZS IJYJWRNSFIT mLZXYTn xFZSVZJ ST IJOJ IJ XJWQTx$ HTRT QF 
RKHQJP=@ XRE@= @A EJ?KNLKN=N QJ IQJ@K @A EIXCAJAO B=O?EJ=JPAO LKN OQ LNKLEK IEOw
PANEK K LKN OQ BQJ?EKJ=HE@=@ L=N= AJ?=NJ=N HKO ?KIAPE@KO OEI>¥HE?KO OKHE?EP=@KO LKN 
QJ= ?EREHEV=?E¥J" ?KIK H= @AH J=?EAJPA NKIXJE?K" MQA =LQAOP= @A?E@E@=IAJPA LKN HKO 
UTIJWJX IJ QF qLZWFHNfSn||#

|\  0= OANLEAJPA @AH ?=LEPAH RACAP=H D= OE@K @AO?Q>EANP= NA?EAJPAIAJPA ?KJ CN=J O=C=?E@=@ LKN &# '!2#>! /-%$%3" 
[bFXJ XZ J]HJQJSYJ FWHMN[T KTYTLW`qHT'

    MYYU'&&¥¥¥%WTRFSNHTFWFLTSJX%HTR&-TQFGTWFHNTSJX&-TQFGTWFHNTSJX’~|‘¡=JWUNJSYJX%MYR
|‘  )AO?NEP= ?KJ LNA?EOE¥J LKN 6# -/2!,%*/ {m+UTWYFHNTSJXn$ UU% \⁄⁄w⁄ƒ¦' m>TITX ̂  HFIF ZST IJ QTX RTYN[TX IJQ HFw
UNYJQ YNJSJS XZ RTIJQT WJXUJHYN[T JS JQlXFWHfKFLT IJ 2ZXNQQTX' QF qLZWF HTS QF XJWUNJSYJ J[THF xJ]HQZXN[FRJSYJ 
JS HZFSYT F YJRFx F QF UWNRJWF 0ZWNF$ QTX ITX UJWXTSFOJX VZJ QF rFSVZJFS WJUNYJS QNYJWFQRJSYJ$ NS[NWYNJSIT JS XZ 
?=OK H= LH=JPEHH=" AH CAOPK @A AOL=JPK @A H= 2K@NEV=" = H= RAV MQA OQO ?QANLKO OA EJOLEN=J AJ AH 3NAOPAO AJ )AHBKO" 
AJ AH ATPNAIK @ANA?DK @AH O=N?¥B=CK" LKN KPN= L=NPA" H= AO?AJ= @A H= ?=N= H=PAN=H @ANA?D= =?QO= NAIEJEO?AJ?E=O" 
U= IXO R=C=O" @AH 3NAOPAO ?AJPN=H U @A 4ZH=@AOc#

|| 6# -/2!,%*/$ m+UTWYFHNTSJXn$ U% \£¡%
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&H IAJ?EKJ=N AH bIEOPANEKc U bB=O?EJ=?E¥Jc MQA AFAN?Z=J HK MQA YH HH=I= H=O bEIXw
CAJAO @=@=Oc OK>NA AH =NPEOP= IA@EAR=H" 1KN=HAFK AOPX =LQJP=J@K PZIE@=IAJPA 
D=?E= H=O LNKBQJ@E@=@AO LOE?KH¥CE?=O @A H=O 3=PDKOBKNIAHJ S=N>QNCE=J=O" LANK OEJ 
FYWJ[JWXJ F NW R`X FQQ`$ [NXQZRGWFSIT XZ INqHZQYFI YJfWNHF ̂ $ VZN_`$ XZ UJQNLWT$ HTRT 
HK D=>Z= DA?DK ,ANPNQ@ 'EJC" H= ?KH=>KN=@KN= IXO ?AN?=J= @A :=N>QNC AJ AH LNKw
UA?PK -=8<>AF=8" ?Q=J@K @A?Z= =H PN=P=N AOA PAI= MQA bLEO=IKO OK>NA PANNAJK LAHEw
CNKOKc|~# (=OK AOLA?E=H @A AO= PAJOE¥J AO AH ?=LEPAH MQA JKO K?QL= @KJ@A 1KN=HAFK" 
PKI=J@K AJ ?KJOE@AN=?E¥J H= E?KJKCN=BZ= @AH ?=LEPAH ?KJPECQK MQA" ?KIK )=RE@ 
6EIKJ U YH IEOIK @A BKNI= EJ@ALAJ@EAJPA @AIKOPN=NKJ" NALNAOAJP= AH ALEOK@EK 
RAPANKPAOP=IAJP=NEK AJ AH MQA )=JEAH" NA?HQE@K AJ H= BKO= @A HKO HAKJAO" AO =OEOPEw
@K LKN AH LNKBAP= -=>=?Q? MQEAJ HHAC= PN=JOLKNP=@K LKN QJ XJCAH|¡" =NCQIAJP= 
?KJREJ?AJPAIAJPA MQA LQA@A IKOPN=N KPNK ALEOK@EK =JPANEKN @AH ?E?HK @A )=JEAH" 
AH IKIAJPK AJ MQA YOPA @= IQANPA = H= OANLEAJPA @A 'AH" DA?DK LKN AH MQA OANX 
?KJ@AJ=@K = H= BKO=%

b)=JEAH PKI¥ AJPKJ?AO LAV" CN=O= U LAHKO" HK ?K?E¥ PK@K FQJPK A DEVK ?KJ AHHK QJ=O 
GTQNYFX VZJ JHMf JS QFX KFZHJX IJ QF XJWUNJSYJ( QF XJWUNJSYJ QFX YWFLf ^ WJ[JSYf% C INOT 
.FSNJQ' z7NWFI VZb JX QT VZJ [JSJW`NX! {&668 ?C8< 6>;854B:A¦n {%4=:8; \~' ‘£w‘⁄¦%

(KJK?A@KN @A H=O NALNAOAJP=?EKJAO @A AOPA ALEOK@EK AJ KPN=O K>N=O ?KIK H=O 
,NGQNFX IJ <TIF$ 7TWFQJOT STYF QFX HQFWFX NSHTSXNXYJSHNFX NHTSTLW`qHFX VZJ XJ IJWNw
R=J @A AOP= HA?PQN= L=N= AH ?=OK F=MQYO" AOLA?E=HIAJPA AH DA?DK @A MQA AH OQLQAOPK 
)=JEAH @AH ?=LEPAH LKNP= QJ= OANLEAJPA MQA JE AOPX DEJ?D=@= JE IQNEYJ@KOA" OEJK 
MQA L=NA?A OAN AOCNEIE@= ?KIK QJ Z@KHK K QJ =NI=" NAIEPEAJ@K QJ= RAV IXO = H= 
+QNE= @AH O=N?¥B=CK @A -QOEHHKO%

m.FIT VZJ JS 4FHF QFX TUHNTSJX UTXNGQJX JXYFGFS ̂ F UWJIJYJWRNSFIFX UTW ZS RFYJWNFQ 
NHfSNHT IJ XJLZSIF RFST }QFX qLZWFX IJQ XFWHfKFLT IJ 2ZXNQQTX̃$ UZINJWF OZXYNqHFWXJ 
QJ= RANOE¥J =J¥I=H=" OQO?EP=J@K =MQAH KPN= >=OA PATPQ=H K" IAFKN" KPNK IKIAJPK 
@AH NAH=PK% AH LANOKJ=FA LQ@EAN= OAN )=JEAH ?Q=J@K AT?H=I=% b*??A MQAI ?KHA>=PEOc 
{%4=% \~$ ‘¢¦$ ^ QTX VZJ QT rFSVZJFS$ HTS [N[TX LJXYTX IJ JXUFSYT$ UTIWdFS qLZWFW F 
HKO >=>EHKJEKO" =PANNKNEV=@KO A EJ@ECJ=@KO LKN H= =??E¥J @AH LNKBAP=# 3 >EAJ" OEJ LNAw
PAJ@AN QJ= HEPAN=HE@=@ EILKOE>EHEP=@= U= LKN AH LEA BKNV=@K @A MQA OA L=NPZ=" LQA@A 
=@IEPENOA QJ= =HQOE¥J AJ CAJAN=H =H ALEOK@EK =LQJP=@K" OEJ I=UKNAO LNA?EOEKJAO JE 
?EN?QJOP=J?E=HE@=@ J=NN=PER=c|¢# 

=NS JRGFWLT$ JQ INXJeT IJQ HFUNYJQ ST RZJXYWF ZSF IJZIF YFS JXYWNHYF IJQ mRFYJw
NE=H E?¥JE?K @A OACQJ@= I=JKc ?KIK L=N= JK D=>AN LANIEPE@K NA=HEV=N HKO ?=I>EKO 

|~ ,# ").'" b&# 1# :=N>QNCc" .KQNJ=H KB PDA 9=N>QNC =J@ 'KQNP=QH@ -JOPEPQPAO ‘⁄ {\ƒ¢¡¦' ‘ƒƒw|\|$ JXU% U% |\’%
|¡  *OP= EJPANLNAP=?E¥J BQA BKNIQH=@= LKN LNEIAN= RAV LKN )# 3)-/. AJ QJ =NPZ?QHK =H MQA 6# 1KN=HAFK JK D=>Z= 
PAJE@K =??AOK" b)=JEAH =J@ -=>=GGQG EJ &N=CKJc" .KQNJ=H KB PDA &NEPEOD %N?D=AKHKCE?=H %OOK?E=PEKJ |⁄ {\ƒ£¡¦' 
¡’w¡~% 

|¢ 6# -/2!,%*/$ m+UTWYFHNTSJXn$ UU% \⁄ƒwƒ’%
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JA?AO=NEKO L=N= =@=LP=NHK @A BKNI= IXO HACE>HA = H= J=NN=PER= ?NEOPE=J=# & @EBANAJ?E= 
@AH I=AOPNK @A 2NAOPAOl'=¥J @A +N¥IEOP=" AH <48AB@> 78 +464 JK @Q@= AJ @A?KJOPNQEN OQO 
IK@AHKO" @EOA??EKJXJ@KHKO U NA=HEV=J@K HE>NAIAJPA JQIANKO=O R=NE=?EKJAO" AJPNA 
QFX VZJ XJ NSHQZ^J QF UWTUNF qLZWF IJ .FSNJQ XZOJYFSIT QF XJWUNJSYJ$ QF HZFQ UTIWdF 
BX?EHIAJPA D=>AN OE@K =@=LP=@= L=N= =FQOP=NOA =H PATPK >Z>HE?K" OEILHAIAJPA AJCKNw
@=J@K AH NALPEH" K IKOPNXJ@KHK =CKJEV=JPA K AJ HQ?D= ?KJ )=JEAH" ?KIK K?QNNA AJ 
H= LOE?DKI=?DE= bH=K?KKJPE=J=c @A H= IAPKL= @AH X>OE@A OQN# 4KN HK P=JPK" JK AOP=IKO 
=JPA QJ= AO?AJ= MQA @ANER= @A QJ LEA BKNV=@K" OEJK =JPA QJ =?PK @A ?NA=?E¥J =NPZOw
PE?= ?KJO?EAJPA P=JPK @A OQ I=PANE=HEV=?E¥J LHXOPE?= ?KIK @A OQO =BA?PKO AIKPERKO# 
-TNSHNIT HTS 7TWFQJOT JS VZJ KZJ JQ RTRJSYT JS JQ VZJ .FSNJQ J]HQFRF mz7NWFI 
VZb JX QT VZJ [JSJWFNX!n JQ VZJ HFUYZWf QF NRFLNSFHNfS IJQ FWYNXYF$ UJWT QT MN_T RJw
N=IAJPA ?KIK QJ LNAlPATPK L=N= H= ?NA=?E¥J @A QJ RAN@=@ANK <4=:98AB> =NPZOPE?K LANw
XTSFQ$ XZ UWTUNT mz7NWFI QT VZJ ^T [JSJWT!n WJXZQYFSIT JS ZSF TGWF VZJ XJ JWNLJ F QF 
RAV AJ OQ ,4>6>>=B8 U OQ NEPQ=H @A H= OANLEAJPA" @KJ@A =L=NA?A ?KJ@AJO=@K AH L=NPE?QH=N 
IK@K @A 1=?DHA>AJ MQA ?=N=?PANEV= PK@= OQ K>N=# *J ABA?PK" IEAJPN=O MQA AH <48AB@> 
@A 2NAOPAOl'=EJ @A +N¥IEOP= =>OKN>E¥ H=O 3=PDKOBKNIAHJ @AH O=N?¥B=CK @A -QOEHHKO = 
SN[JQ KTWRFQ ^ JRTYN[T$ RFSYJSNJSIT XZ ZSNIFI XNSY`HYNHTwIWFR`YNHF$ JQ <48AB@> 78 
+464 HK D=NX AJ OQ @EIAJOE¥J LOE?KH¥CE?=" @EOA??EKJXJ@KH=O A EJ?KNLKNXJ@KH=O = OQ 
EJ?KJO?EAJPA _LPE?K|£# 6A LK@Z= @A?EN MQA OQ EJIANOE¥J AJ AH IK@AHK ?HXOE?K AO S=N>QNw
CE=J= 4D4=B ;4 ;8BB@8 LQAOPK MQA EJPANEKNEV= H=O EIXCAJAO L=PDZPE?=O @AH O=N?¥B=CK U 
YOP=O NAPKNJ=J AJ OQ K>N= JK P=JPK AJ OQ @EIAJOE¥J A:<5H;:64 OEJK AJ OQ @EIAJOE¥J 
OEJPKIWPE?=# *O AJ AO= @EIAJOE¥J OEJPKIXPE?= @KJ@A H=O 3=PDKOBKNIAHJ @AH O=N?¥B=w
CK @A -QOEHHKO" U AOLA?E=HIAJPA AH IKPERK @A H= OANLEAJPA" OA ANECAJ AJ H= BQANV= 
?KJOPEPQUAJPA @A OQ AOPEHK" IQHPELHE?XJ@KOA" IAP=IKNBKOAXJ@KOA U =@MQENEAJ@K QJ= 
FXTRGWTXF RFQJFGNQNIFI UFWF JSHFWSFW ZSF FRUQNF [FWNJIFI IJ XNLSNqHFITX$ YFSYT F 
JERAH ATPN=lPATPQ=H ?KIK @AJPNK @A HKO L=NXIAPNKO @A H= OEI>KHKCZ= ?NEOPE=J=# (EANP=w
RJSYJ$ HTRT MFS XJeFQFIT .ZQHJ 9HfS ^ .F[NI =NRTS$ QFX XJWUNJSYJX IJ 4FHF$ ^ JS 
L=NPE?QH=N H= MQA OQFAP= ?KJ H= I=JK @A BKNI= KOPAJOE>HA AH LAJEPAJPA @AH PZIL=JK" 
ST IJGJS JSYJSIJWXJ HTRT XdRGTQTX ZSd[THTX IJQ RFQ ̂  IJQ UJHFIT$ XNST VZJ$ WJrJw

|£  *H PYNIEJK bEJ?KJO?EAJPA ¥LPE?Kc PEAJA QJ= >EKCN=BZ= EHQOPNA U IAP=IKNBKOA=JPA AJ H= ?NZPE?= @A =NPA @AH OECHK 
  % 0ZJ FHZeFIT UTW A% ,JSOFRNS JS \ƒ|\ HZFSIT$ FQ TGXJW[FW QTX J]UJWNRJSYTX KTYTLW`qHTX IJ 7Z^GWNILJ$ 
HZ^FX NSXYFSY`SJFX XJHZJSHNFQJX WJ[JQFGFS YTIFX QFX UTXYZWFX IJQ RT[NRNJSYT MZRFST ^ FSNRFQ {UTW FXd IJHNWQT$ 
PK@=O H=O 3=PDKOBKNIAHJ¦ VZJ JQ TOT ST IJYJHYFGF IJ KTWRF HTSXHNJSYJ$ FqWRf VZJ mJX QF KTYTLWFKdF QF VZJ STX 
NARAH= H= ATEOPAJ?E= @A AOA EJ?KJO?EAJPA ¥LPE?K" @AH IEOIK IK@K MQA AH LOE?K=JXHEOEO JKO @AO?Q>NA AH EJ?KJOw
?EAJPA EJOPEJPERKc" RY=OA :# "%.*!-)." b& 6I=HH -EOPKNU KB 4DKPKCN=LDUc" AJ 2JAl9=U 5PNAAP {6TSIWJX' 8J¥ 6JKY 
,TTPX$ \ƒ£ƒ¦$ UU% ‘~’w¡£% <JYTRT FVZd JQ YbWRNST WJIJqSNbSITQT QNGWJRJSYJ UFWF WJKJWNWRJ FQ JXUFHNT RJSYFQ 
AJ AH MQA OA IKREHEV=J H=O 3=PDKOBKNIAHJ ZSF [J_ VZJ MFS XNIT NSYJWNTWN_FIFX UTW JQ FWYNXYF$ ^ ST RJWFRJSYJ FeFw
INIFX F XZ WJUJWYTWNT qLZWFYN[T HTRT XN XJ YWFYFXJS IJ INXJeTX XTGWJ ZS HZFIJWST IJ RTIJQTX% /XYJ :=6>=A6:8=B8 
_LPE?K BQJ?EKJ= ?KIK QJ HAJCQ=FA REOQ=H RERK LKN IA@EK @AH MQA AH =NPEOP= =NPE?QH= BKNI=HIAJPA HKO PAI=O MQA OA 
QJ JSHFWLFS% /XYJ UWTHJXT IJ [NXZFQN_FHNfS NHTSTLW`qHF ST XJ UWTIZHJ UTW YFSYT HTRT WJXZQYFIT IJ ZSF HTUNF 
@A BKNI=O AJ QJ NALANPKNEK ATPANJK @A IK@AHKO" OEJK MQA AO QJ IK@K @A ATLNAOE¥J LNKLEK U LANOKJ=H# 4=N= KPN= 
?YHA>NA NA=@=LP=?E¥J @A AOPA PYNIEJK AJ AH AOPQ@EK @AH =NPA IK@ANJK" RY=OA AH I=CEOPN=H HE>NK @A 5# +2!533" &; 
EJ?KJO?EAJPA _LPE?K {7FIWNI' >JHSTX$ \ƒƒ£¦%
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OFSIT XZ UTQN[FQJSHNF JS QF J]bLJXNX HWNXYNFSF$ UZJIJS JSHFWSFW XNLSNqHFITX RTWFQJX 
@ERANOKO|⁄# 5AIEPEYJ@KOA =H 'AOPE=NEK U = EJO?NEL?EKJAO AJ PZIL=JKO @A H= VKJ= @A 
HKO 4ENEJAKO" 6EIKJ D= =NCQIAJP=@K MQA H= LYN@E@= @A H= LEAH @A H= OANLEAJPA AO QJ 
OZI>KHK @A DQIEH@=@ U @A NAJKR=?E¥J U bNALNAOAJP= H= LYN@E@= @A H=O RAOPE@QN=O @AH 
MTRGWJ [NJOT JS XZ NSYJSYT IJ FQHFS_FW JQ JXYFIT IJ UWJw-FdIF IJ +I`S JS JQ :FWFdw
OKc|ƒ# 4KN AHHK" H= OANLEAJPA OA ANECA = H= RAV AJ gCQN= @AH LAJEPAJPA" ?QUK LNK?AOK @A 
HEILEAV= AOLENEPQ=H AJ AH ?KJPATPK @A HKO NEPQ=HAO @A LAJEPAJ?E= L]>HE?= = HKO MQA AH 
YdRUFST IJ 4FHF XJW[dF IJ YJQfS IJ KTSIT WJHTWIFGF JQ UWTHJXT GNTQfLNHT IJ WJST[Fw
?E¥J @AH NALPEH MQA LAN@Z= OQ REAF= LEAH PN=O ?Q=NAJP= @Z=O @A =UQJK~’#

*J ?KJ?HQOE¥J" H= KNECEJ=HE@=@ U ?=NX?PAN AJECIXPE?K @A H= K>N= @AH <48AB@> 78 
+464$ JX IJHNW$ XZ WJXNXYJSHNF F QF NSYJWUWJYFHNTSJX ^ YF]TSTRdFX NHTSTLW`qHFX YWFw
@E?EKJ=HAO" N=@E?= AJ H= PAJOE¥J MQA OA LNK@Q?A AJPNA OQ EJ?KJO?EAJPA _LPE?K D=>EP=@K 
LKN H=O 3=PDKOBKNIAHJ ?HXOE?=O U AH 6>=A6:8=B8 B8EBC4; ?NEOPE=JK EILQAOPK LKN H=O @Ew
NA?PNE?AO LNKLE=O @A QJ LNKCN=I= @A?KN=PERK A?HAOEXOPE?K" NAOQHP=J@K AJ EIXCAJAO 
=JEI=@=O LKN QJ= KO?EH=?E¥J ?KJOP=JPA AJPNA OQ BQJ?E¥J OEI>¥HE?=" MQA = OQ RAV OA 
IJXQN_F JSYWJ [FWNTX XNLSNqHFITX HWNXYNFSTX$ ^ XZ SFYZWFQJ_F XNSYTR`YNHF%

%( (!$,-+* #$' ,.-%+* / (!- *-#'(!#'*)%- $%( $%-%*

m4FHF WJXZQYf XJW ZST IJ JXTX UFWFdXTX YJWWJSFQJX VZJ YTIF[dF HTSXJW[F NSYFHYF YTw
@= H= >AHHAV= MQA QJ )EKO >AJARKHAJPA U QJ= EJOLEN=@= *@=@ 1A@E= HA KPKNC=NKJa  
4KN PK@=O L=NPAO OA AJ?QAJPN=J PAOKNKO @A OQI= EILKNP=J?E= PK@=RZ= OEJ LQ>HE?=N" 
AOLAN=J@K = OAN @AO?Q>EANPKO# &HCQJ= @A H=O BKPKCN=BZ=O MQA HA RKU = AJRE=Na R=J = 
?=QO=NHA QJ= LNKBQJ@= EILNAOE¥Jc#

-FWYF IJ +% 5% :TWYJW F ,% ,JWJSXTS {‘~ IJ RF^T IJ \ƒ‘~¦~\ 

|⁄  )# 3)-/.$ m/Q YdRUFST IJ QF HFYJIWFQ IJ 4FHFn$ JS %?P=O @AH :8 'KJCNAOK @A ,EOPKNE= @A H= 'KNKJ= @A %N=C_J" RKH# 
333 {DFWFLT_F$ \ƒƒ~¦$ UU% ~’¡w\ƒ( .% 9HfS +QTSXT$ 6¥IL=JKO NKIWJE?KO AOL=^KHAO# 4AEJKO @A %N=C_J U 1=R=NN=$ ‘ 
[TQX% {7FIWNI' =JW[NHNT IJ <JUWTLWFKdF IJ QF /INYTWNFQ IJ QF ?SN[JWXNIFI -TRUQZYJSXJ$ \ƒ⁄£¦$ [TQ% ‘$ U% \‘⁄( J 
E>E@#" b4NK>HAIXPE?= @AH ?NEOI¥J PNEJEP=NEKc" %N?DERK AOL=^KH @A =NPA ¡¢ {\ƒ⁄|¦' ‘~‘w¢|% :FWF ZSF WJHFUNYZQFHNfS 
FHYZFQN_FIF IJ FWLZRJSYTX JS YTWST FQ YdRUFST IJ 4FHF$ [bFXJ 4% -!.." 4KI=JAOMQA %N?DEPA?PQNA =J@ -PO 5?QHLl
PQN=H (A?KN=PEKJ EJ 'DNEOPE=J 5L=EJ! rqqqlrrsq# )TLHKNEJC *NKJPEANO =J@ (AgJEJC -@AJPEPEAO {>TWTSYT' ?SN[JWXNY^ TK 
>TWTSYT :WJXX$ ‘’’ƒ¦$ UU% \|‘w¢’%

|ƒ )# 3)-/.$ m/Q YdRUFST IJ QF HFYJIWFQ IJ 4FHFn$ U% ~\|%
~’  4=N= AH ?KJ?ALPK @A gCQN= HTRT UWNSHNUNT TUJWFYN[T JS QF HWJFHNfS IJ XNLSNqHFIT NHTSTLW`qHT UTW RJINT IJ 
NAH=?EKJAO PELKH¥CE?=O" RY=OA AH ?HXOE?K AOPQ@EK @A *# !5%2"!#(" *ECQN= {7FIWNI' >WTYYF$ .% 6% \ƒƒ⁄¦% :FWF QF 
?KJPN=LKOE?E¥J @A AOPA ?KJ?ALPK ?KJ AH @A 6@84BC@4" RY=OA +# 02!$/B6),!2" b*C78CA A468@# 0EBA" 0=S" =J@ .@AJPEPU 
EJ PDA d6P=PA KB *T?ALPEKJe ?=HHA@ d1=NE=J 1EN=?HAec" AJ .Q@=EOI =J@ 'DNEOPE=J %NP" -# 0# +%33,%2 U )# .)2%."%2' 
{JIX%¦ {0NQFIJQqF' ?SN[JWXNY^ TK :JSSX^Q[FSNF :WJXX$ ‘’\’¦$ JS UWJSXF$ UU% \¡£w⁄¢%

~\  -NYFIT JS 4% -!.." b5KI=JPE? .@AJPEPU" 2=PEKJ=HEOI =J@ PDA 8J@ANOP=J@EJC KB PDA &@RAJP KB 5KI=JAOMQA 
&NP EJ (DNEOPE=J 6L=EJc" (8AB4 |¢%‘ {\ƒƒ£¦' \¡¢w¢~$ JXU% U% \¢‘% @bFXJ YFRGNbS$ :5:7"! b,AKNCE=J= ,K@@=N@ 
/EJC =J@ &# /EJCOHAU 4KNPAN )EO?KRAN PDA &NP KB 1A@EAR=H 6L=EJc" AJ 5L=EJ EJ %IANE?=# 6DA 2NECEJO KB ,EOL=JEOI 
EJ PDA 7JEPA@ 5P=PAO" 5# 0# +!'!. {JI%¦ {-MNHFLT' ?SN[JWXNY^ TK 3QQNSTNX :WJXX$ ‘’’‘¦$ UU% \£\wƒ‘$ JXU% U% \⁄’% 
;ZNJWT J]UWJXFW RN FLWFIJHNRNJSYT F 4FSNHJ 7FSS UTW XZ LJSJWTXNIFI FQ UWTUTWHNTSFWRJ ZSF YWFSXHWNUHNfS IJ 
H= RANOE¥J ?KILHAP= @A AOP= ?=NP=#
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/XHTSINIT JS QF UJSZRGWF IJQ `GXNIJ XZW IJ QF -FYJIWFQ IJ 4FHF XJ JSHZJSYWF QT 
VZJ JX$ XNS IZIF$ JQ IJXSZIT R`X J]YWFTWINSFWNT IJ QF /IFI 7JINF' QF qLZWF IJ ZS 
OXPENK =>OKNPK AJ QJ YTP=OEO MQA EILQHO= OQ ?QANLK AJ QJ CENK =O?AJ@AJPA AJPNA @KO 
HWNFYZWFX MdGWNIFX {qL% \¡¦% <JFQN_FIF HF% \\’¡w\\\’ UTW ZS FWYNXYF IJ QF LJSJWFHNfS 
OECQEAJPA =H <48AB@> 78 +464" AOP= gCQN= OANLAJPEJ=P= @A?KN= QJ ?=LEPAH LNK?A@AJPA @AH 
?H=QOPNK @A H= ?=PA@N=H" ?QUK ?KJFQJPK AO?QHP¥NE?K OA @EOLANO¥ PN=O OQ @AIKHE?E¥J AJ 
AH OECHK 86))" OEAJ@K NAQPEHEV=@=O =HCQJ=O @A OQO LEAV=O AJ @ERANO=O L=NPAO @AH PAILHK 
IEAJPN=O MQA KPN=O =?=>=NKJ ?KIK I=PANE=H @A ?KJOPNQ??E¥J AJ H= BX>NE?= QN>=J= @A 
4FHF~‘# 8J= OANEA @A BKPKCN=BZ=O" ?KIK H= MQA OA ?KJOANR= AJ AH &NTEQ 1=O @A '=N?Aw

~‘  +# !:.=2%: ,?0%:$ m/Q HQFZXYWT IJ QF -FYJIWFQ IJ 4FHFn$ DFWFLT_F \~ {\ƒ¢\¦' \£\w£ƒ% /Q JXYNQT IJQ HFUNYJQ 
?KNNAOLKJ@A =H @A H=O IAFKNAO K>N=O @AH P=HHAN @A H= 3KNPA 0E[CAREHHA IJ =FNSYw=JWSNS IJ >TZQTZXJ {HTS UFWFQJQTX 
HJWHFSTX JS QTX FSNRFQJX IJ QTX WJQNJ[JX IJ QFX RTHMJYFX¦ ̂  IJ QFX JXHZQYZWFX UWTHJIJSYJX IJ QF IJXFUFWJHNIF UTWw
P=@= JKNPA K 3KNP= *N=J?¥CAJ= @A H= (=PA@N=H @A 6=JPE=CK @A (KILKOPAH=# 4=N= QJ= REOE¥J CAJAN=H @A H= AO?QHPQN= 
MNXUFSTwQFSLZJITHNFSF' 1% '!),,!2$" /AO @A>QPO @A H= O?QHLPQNA NKI=JA AOL=CJKHA# /AKJ! .=?=! 'KILKOPAHHA {:FWdX' :% 
2FWYRFSS$ \ƒ|⁄¦( ^ 7% $52,)!4" 0= O?QHLPQNA NKI=JA @A H= NKQPA @A 5=EJPl.=?MQAO# @A 'KJMQAO = 'KILKOPAHHA {7TSYw
IJw7FWXFS' -TRNYb IpbYZIJX XZW \pMNXYTNWJ JY IpFWY IJ QF 1FXHTLSJ$ \ƒƒ’¦% :FWF QF HWTSTQTLdF IJ =FNSYw=JWSNS IJ 
>TZQTZXJ ^ IJ QF -FYJIWFQ IJ =FSYNFLT' ;% #!:%3 U )# #!:%3" 5=EJPl5ANJEJ @A 6KQHKQOA# (A 5=PQNJEJ =Q ?DABl@ fKAQRNA 
78 ;J4@B @><4= {1WFZQMJY' 9I^XXbJ$ ‘’’⁄¦( ^ 7% +% #!34)<%)2!3$ m6F HFYJIWFQ IJ =FSYNFLT IJ -TRUTXYJQF {\’£¡w
\\‘‘¦' TGWF RFJXYWF IJQ WTR`SNHT JZWTUJTn$ JS 5EAPA I=N=REHH=O @AH NKIWJE?K AOL=^KH {+LZNQFW IJ -FRUTT' 0ZSIFw
HNfS =FSYF 7FWdF QF <JFQ$ ‘’’ƒ¦$ UU% ‘‘£w⁄ƒ% :FWF ITX INXHZXNTSJX IJYFQQFIFX XTGWJ QF HWTSTQTLdF IJ QF YWFINHNfS 
JXHZQYfWNHF IJ 0WfRNXYFw4FHF ̂  IJ QF HTWWNJSYJ MNXUFSTwQFSLZJITHNFSF' 0% 02!$/B6),!2" b148DC< 946:=CAn$ U% \ƒ⁄$ 
S% ¢|( J :5:7"! b,46@:<48 @8@C<n$ U% ‘\⁄$ S% ~|%

0NL% \¡% -FUNYJQ  
@AH 6XPENK  

{HF% \\’¡w\’¦$  
-FYJIWFQ IJ 4FHF {0TYT' 
+% 1FWHdF 9RJIJX¦
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QTSF$ YTRFIF JS \ƒ\£ {qL% \¢¦$ RZJXYWFS JQ HFUNYJQ KTWRFSIT UFWYJ IJ INKJWJSYJX 
AOPNQ?PQN=O =JPAO @A OAN NA?KHK?=@K ?KIK OKLKNPA @A IAO= @A =HP=N# 5AOQHP= ?QNEKw
XT TGXJW[FW HfRT FZS XNJSIT QF qLZWF R`X JXUJHYFHZQFW IJ QF TGWF$ JQ X`YNWT XJ [NT 
NAHAC=@K =H IQJ@K @A H=O OKI>N=O @QN=JPA PK@K OQ LANELHK AJ AH OECHK   % ;ZN_` JQ 
WJXUTSXFGQJ IJ HTQTHFWQT JS QTX WJHT[JHTX IJQ `GXNIJ XZW KZJ seNLZJ_ +QRJHM$ WJXw
P=QN=@KN @A H= ?=PA@N=H" MQEAJ" = LAO=N @A AO?KJ@ANHK" JK @Q@= AJ AT=HP=N OQ >AHHAV= 
=H @AO?NE>EN AOPA ?=LEPAH AJ QJK @A OQO PN=>=FKO% bIQFANAO OAIE@AOJQ@=Oa ?KJ C=NN=O 
JS [J_ IJ UNJX ^ WJKJWJSHNF RJOTW VZJ FQ NSqJWST FQ UZWLFYTWNTl UTW QF IJQNHNTXF qw
LZWNHF IJ ZS SNeT$ JS RTIT FQLZST NSKJWSFQn~|# (EANP=IAJPA" ?KIK OE OA PN=P=OA @A 
QJK @A AOKO XJCAHAO ?=Z@KO @AH PAN?AN ?=JPK @AH -JgANJK @A )=JPA" = HKO MQA bA?D¥ 
JQ -NJQT UTW ST XJW RJSTX MJWRTXT$ ^ JQ UWTKZSIT NSqJWST YFRUTHT VZNXT WJHNGNW 
UTW QF LQTWNF VZJ QJ UTIWdFS WJUTWYFW F QTX IJR`X HZQUFGQJXn {*=9% 333$ ~’w~‘¦$ JQ 
X`YNWT MF XNIT HTSIJSFIT FQ UZWLFYTWNT MNXYTWNTLW`qHT IJ QF NSREOE>EHE@=@" IEAJPN=O 

~|  +# ><)'5%: !,-%#(" b0= AO?=PKHKCZ= IQOQHI=J= AJ HKO ?=LEPAHAO NKIXJE?KOc" 3NEJ?ELA @A 8E=J= \’⁄w\’ƒ {\ƒ¢£¦' 
‘¢¡w£¡$ JXU% U% ‘£‘% /XYF TGWF RFJXYWF IJ QF JXHZQYZWF JZWTUJF MF XNIT WJHNJSYJRJSYJ YWFXQFIFIF FQ WJRTIJQFIT 
7ZXJT .NTHJXFST IJ 4FHF ITSIJ$ FQ qS$ MF UFXFIT F THZUFW JQ QZLFW UWN[NQJLNFIT VZJ QJ HTWWJXUTSIJ% 

0NL% \£% -FUNYJQ IJQ =`YNWT ^ RTSYFOJ IJ TGWFX IJQ WJUJWYTWNT IJ PDE=OKO INTSNXdFHT {0TYTX IJ HFUNYJQ' +% 1FWHdF 
9RJIJX¦
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MQA KPN= K>N= IXO P=N@Z=" U ?KJOE@AN=>HAIAJPA EJBANEKN @AO@A ?Q=HMQEAN L=NXIAPNK 
@A =JXHEOEO LKOE>HA" ?KIK AO H= B=IKO= *R= LNK?A@AJPA @AH @EJPAH @A H= @AO=L=NA?E@= 
4KNP=@= 2KNPA @A H= (=PA@N=H @A 6=J 0XV=NK @A &QPQJ PK@=RZ= OA ?AHA>N= DKU ?KIK 
bAH @AOJQ@K IXO OA@Q?PKN @A H= *@=@ 1A@E=c~~# 8J OEILHA =JXHEOEO REOQ=H NARAH= MQA 
HTRUFWFW JQ X`YNWT IJ 4FHF HTS QF /[F IJ +ZYZS JX HTRT HTRUFWFW ZSF JXHZQYZWF IJ 
(AHHEJE ?KJ QJ= @A 'AJA@APPK &JPAH=IE# +NAJPA = H= LH=OPE?E@=@ PQNCAJPA" OEJQKO= U 
FbWJF IJQ X`YNWT$ /[F JX ZSF qLZWF IJ FSFYTRdF NS[JWYJGWFIF ^ XZRFWNF VZJ UJWRFw
SJHJ WJXNLSFIF F FWWFXYWFWXJ JS JQ JXUFHNT UQFST IJqSNIT UTW JQ GQTVZJ HZFIWFSLZQFW 
VZJ QF JSRFWHF% -TRT VZJIFW` RFSNqJXYT JS JXYFX U`LNSFX$ QFX HFZXFX IJ QF INKJw
NAJPA BKNPQJ= @A AOP=O @KO AO?QHPQN=O AJ H= DEOPKNEKCN=BZ=" AO @A?EN" H= EJREOE>EHE@=@ 
IJ ZSF KWJSYJ F QF XTGWJwJ]UTXNHNfS IJ QF TYWF$ ST XJ JSHZJSYWFS JS JQ RbWNYT FWYdXw
YNHT NSYWdSXJHT IJ HFIF ZSF IJ JQQFX SN JS XZ WJQJ[FSHNF MNXYfWNHTwFWYdXYNHF XNST VZJ 
FUZSYFS F ZSF XJWNJ IJ IJqHNJSHNFX KZSIFRJSYFQJX JS QTX UFWFINLRFX YWFINHNTSFQJX 
MQA OA =LHE?=J =H AOPQ@EK @AH NKIXJE?K U MQA OA IQAOPN=J EJ?=L=?AO @A =NPE?QH=N H= 
CN=J@AV= @A QJ= K>N= @A AOP=O ?=N=?PANZOPE?=O#

6E AH <48AB@> 78 +464 D=>Z= AJ?KJPN=@K OQ &JPEC^A@=@ AJ AH QJERANOK @A H= PN=CAw
@E=" AOPA CAJE=H =NPEOP=" =H MQA DA @AJKIEJ=@K AH I=AOPNK @AH OWPENK AJ DKJKN = OQ K>N= 
I=AOPN=" H= D=HH=NX AJ AH EI=CEJ=NEK @AH PDE=OKO @EKJEOZ=?K# 1K@AHKO ?HXOE?KO L=N= 
QF HTSYTWXNfS J]Y`YNHF IJ JXYF qLZWF UZJIJS JSHTSYWFWXJ JS SZRJWTXTX JOJRUQTX 
@A OXPENKO U IYJ=@AO @=JV=JPAO" @A CN=J @EBQOE¥J AJ O=N?¥B=CKO NKI=JKO~¡" =N=O 
?EHZJ@NE?=O" ?KIK H=O @A .PXHE?= U AH 1QOAK @AH 4N=@K" @A H= MQA =MQZ OA NALNK@Q?A 
JQ RFLSdqHT LWFGFIT UZGQNHFIT UTW 1NT[FSSN ,JQQTWN JS XZ $7<:@4=74 0><4=>@C< 
=JPEMQEP=PQI =? RAPANEO O?QHLPQN=A RAOPECE= {\¢ƒ|¦ HZFSIT JXF TGWF XJ JSHTSYWFGF JS 
5KI=~¢" >A6:;;4 ?KIK AH AFAILHK @A )NAO@A~£" A EJ?HQOK AJ H= CHZLPE?= ?KIK AH =JEHHK 

~~  0AFKO @A OAN QJ= K>N= @AO?KJK?E@=" HK ?Q=H LK@NZ= D=>AN ATLHE?=@K OQ =QOAJ?E= @AH ?=JKJ @A H= AO?QHPQN= NKIXw
SNHF ^ IJ QF MNXYTWNTLWFKdF$ JQ HFUNYJQ IJQ X`YNWT MF JXYFIT F INXUTXNHNfS IJ MNXYTWNFITWJX IJQ FWYJ IJXIJ QTX FeTX 
~’ IJQ XNLQT    AJ QJ= K>N= @A NABANAJ?E= P=J >XOE?= U BQJ@=IAJP=H ?KIK AH %NO ,EOL=JE=A" @KJ@A OA LQ>HE?= QJ= 
J]HJQJSYJ KTYTLWFKdF$ [bFXJ 4% '5$)/, 2)#!24 ^ 4% +% '!9! .5</" %NMQEPA?PQN= U AO?QHPQN= NKIWJE?=O# &NO -EOL=w
SNFJ [TQ% ¡ {7FIWNI' /INYTWNFQ :QZX ?QYWF$ \ƒ~⁄¦$ U% \|~$ qL% ‘\|% 

~¡  6F WJQFHNfS JSYWJ QF UTXYZWF IJQ X`YNWT ^ qLZWFX XNRNQFWJX JS XFWHfKFLTX WTRFSTX MF XNIT FUZSYFIF YFRGNbS UTW 
)# 0# 3)-/." b&NP BKN = 2AS 1KJ=N?DU% &N=CKJ EJ PDA 0=PA *HARAJPD (AJPQNUc" $=4;8A 78 ):AB>@:4 78; $@B8 ‘\ 
{‘’\’¦ JS UWJSXF% 

~¢  :FWF JQ FWF IJ 3Y`QNHF$ HTSXJW[FIF JS JQ 7ZXJT +WVZJTQfLNHT IJ =J[NQQF {Sk IJ NS[% 3>+’\‘¢¦' :% ,%?. !,/.3/" 
)O?QHPQN=O @A -PWHE?= {=J[NQQF' /RUWJXF :gGQNHF IJ 1JXYNfS IJ :WTLWFRFX -ZQYZWFQJX$ \ƒƒ¡¦$ UU% \¡⁄w¡ƒ% :FWF JQ 
FQYFW IJQ :WFIT {FSYJX HTSTHNIT HTRT JQ LQPA=H @A H= NAEJ= 'NEOPEJ= @A 5QA?E=¦' &=B@8 %:>A8A F )><5@8A# &A6C;BC@4A 
?HWOE?=O @AH %H>ANPEJQI @A (NAO@A U AH 0QOAK @AH 3N=@K$ HFY`QTLT IJ J]UTXNHNfS {7FIWNI' /Q @NXT$ ‘’’⁄¦$ UU% ‘\~w\⁄% 
:FWF JQ LWFGFIT$ [bFXJ JQ -TWUZX 3SKTWR`YNHT ,JQQTWNFST MYYU'&&GNGQNT%XNLSZR%XSX%NY&HLNwGNS&GJQQTWN&&GQW-13*HR
I)\"¥)\‘"Z)>JXTWT#<JLNSF#-WNXYNSF%#=HJSF#,FHHMNHF#\"UL)’~~

~£  4=N= AH >A6:;;C< @A )NAO@A% &=B@8 %:>A8A F )><5@8A! UU% ‘‘|w‘¢ ^ |⁄£w⁄⁄% 9YWTX JOJRUQTX IJ >A6:;;4 ?KJ E?KJKw
CN=BZ= @A PDE=OKO INTSNXdFHT XJ UZJIJS JSHTSYWFW JS' /% 4% $79%2 b4KILAE=J KO?EHH= ?KHHA?PEKJOc" 0EPPAEHQJCAJ 
@AO (AQPO?DAJ %N?DYKHKCEO?DAJ -JOPEPQPO! 4aIEO?DA %>PAEHQJC ⁄⁄%‘ {\ƒ⁄\¦' ‘~£w|’¢( ^ +% "!##(%44!" /A6:;;4! 08;:8D: 
OKOLAOE @E APX NKI=J= {7NQFS' 3Q 0NQFWJYJ$ ‘’’¢¦% ?S NSYJWJXFSYJ JXYZINT IJ HTSOZSYT XTGWJ QFX HZJXYNTSJX XZXHNYFw
@=O LKN AOP= PELKHKCZ= @A K>FAPKO AO 5# 4!9,/2" b5KI=J KO?EHH=# &J &OOAOIAJPc" 4AO# %JPDNKLKHKCU =J@ %AOPDAPE?O 
~⁄ {‘’’¡¦' ⁄|w\’¡%
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IJQ RZXJT IJ -`IN_ {qL% \£¦~⁄# 6EJ AI>=NCK" =H ECQ=H MQA OQ?A@Z= ?KJ AH <48AB@> 
78 +464$ ZSF XNRUQJ HFYFQTLFHNfS IJ RTIJQTX qLZWFYN[TX WJXZQYF NSXZqHNJSYJ UFWF 
AJPAJ@AN H= ?KILHAFE@=@ BKNI=H U ?KJ?ALPQ=H @AH 1=?DHA>AJ MQA ?=N=?PANEV= H= K>N= 
@A AOPA =NPEOP=# 6¥HK IA@E=JPA QJ= EJIANOE¥J AJ AH EI=CEJ=NEK @A HKO NEPQ=HAO @EKJEw
XdFHTX$ HTRT JQ VZJ FUFWJHJ JXHJSNqHFIT JS JQ RFLSdqHT FQYFW SJT`YNHT IJQ 7ZXJT 
@AH 4N=@K" LK@AIKO HHAC=N = @86>=AB@C:@ AH LNK?AOK =C¥JE?K @A 786>=AB@C666:H=" =LNAl
DAJOE_J U OQLAN=?E_J =H MQA AH =NPEOP= OKIAPE¥ = OQO IK@AHKO = PNAO JERAHAO% IKPERKO 
qLZWFYN[TX$ JXYWZHYZWF HTRUTXNYN[F ^ UTbYNHF IJQ HZJWUT%
-TS WJXUJHYT F QF qLZWFHNfS IJXHZGWNRTX VZJ ST XfQT JQ X`YNWT UWTHJIJ IJQ 

IQJ@K ?HXOE?K OEJK P=I>EYJ AH BAHEJK @A L=P=O EJRANPA>N=@=O MQA OA ?KJPKNOEKJ= 
JS QF HFWF HTSYNLZF IJQ HFUNYJQ xNSXUNWFIT INWJHYFRJSYJ JS QFX UNJQJX IJ UFSYJWF 
OKOPAJE@=O LKN HKO OXPENKO @QN=JPA OQO @=JV=O NEPQ=HAO" ?KIK OA LQA@A RAN AJ AH 
=JRANOK @AH >A6:;;C< @A )NAO@A K AJ AH =HP=N @AH 4N=@K" @KJ@A KPN= CN=J LEAH @A 
L=JPAN=" =JEI=H O=CN=@K @A )EKJEOK" ?QAHC= ATPAJ@E@= @A QJK @A HKO XN>KHAO = IKw
@K @A L=N=LAP=OI=m# 3PNKO @KO ?=LEPAHAO LNK?A@AJPAO @AH ?H=QOPNK @A H= ?=PA@N=H U 
=PNE>QE>HAO =H P=HHAN @AH I=AOPNK @AH OWPENK" =QJMQA JK JA?AO=NE=IAJPA = OQ I=JK" @=J 
PAOPEIKJEK @AH =ILHEK NALANPKNEK @EKJEOZ=?K AJ AH MQA OA EJOLEN=J OQO K>N=O# 8JK 
@A AHHKO D=?Z= H=O BQJ?EKJAO @A OKLKNPA AJ AH KPNK ATPNAIK @A H= IAO= @A =HP=N @KJw
@A OA AJ?QAJPN= AH ?=LEPAH @AH OXPENK" U P=I>EYJ D= OE@K PN=OH=@=@K =H 1QOAK )EK?Aw
O=JK~ƒ% /XY` IJHTWFIT JS QFX JXVZNSFX HTS HZFYWT qLZWFX RFXHZQNSFX MdGWNIFX$ ITX 
@A AHH=O >=N>=@=O" MQA NAIEPAJ @ENA?P=IAJPA = H= PELKHKCZ= @A 4=J" ?KIK AH MQA 
=L=NA?A AJ AH =N= @AH 4N=@K" ?KJ >=N>= LK>H=@=" KNAF=O CN=J@AO U =LQJP=@=O U L=P=O 
IJ FSNRFQ% /Q TYWT HFUNYJQ$ MT^ HTSXJW[FIT JS QF 3LQJXNF IJ =FSYNFLT IJ 4FHF$ WJRNYJ 
= IK@AHKO MQA OA AJI=N?=J @AJPNK @A KPN= R=NE=JPA @A H= E?KJKCN=BZ= @EKJEOZ=?= 
NALNAOAJP=@= LKN O=N?¥B=CKO @AH 7NEQJBK @A )EKJEOK U H=O *OP=?EKJAO" QJK @A ?QUKO 
IAFKNAO AFAILHKO AO AH HH=I=@K bO=N?¥B=CK '=@IEJPKJc @AH 1APNKLKHEP=J 1QOAQI 
IJ 8ZJ[F CTWP {qL% \⁄¦¡’# 8J= OEILHA IA@EP=?E¥J REOQ=H OK>NA QJ IKJP=FA @A IKw
PERKO @AH ?=LEPAH U @AH O=N?¥B=CK LANIEPA LAN?E>EN H= OQPEHE@=@ @AH @E=HKCK BKNI=H 
@AH I=AOPNK @AH OWPENK ?KJ OQO BQAJPAO U AH LNK?AOK @A IAP=IKNBKOEO =H MQA OKIAPA = 
QTX IJYFQQJX R`X UZSYZFQJX IJQ RTIJQT' QF INXUTXNHNfS JS UJWqQ IJ QTX WTXYWTX IJ QFX 

~⁄  :FWF JQ FSNQQT HTS ZS JSYFQQJ WJUWJXJSYFSIT ZS X`YNWT IFS_FSYJ IJQ RZXJT IJ -`IN_ {Sk NS[JSYFWNT .4\¢¢ƒ‘¦' 
1# )# ,?0%: $% ,! /2$%." /= CH¥LPE?= @A H= %JPECcA@=@ AJ %J@=HQ?¥= {-`IN_' ?SN[JWXNIFI IJ -`IN_$ \ƒƒ’¦$ U% \~ƒ$ 
Sk \|’ {QF HTQJHHNfS UTXJJ ZSF LWFS [FWNJIFI IJ JSYFQQJX IJ X`YNWTX¦%

~ƒ >FRGNbS NQZXYWFIT JS 4% '5$)/, 2)#!24 ^ 4% +% '!9! .5</" %NMQEPA?PQN= U AO?QHPQN= NKIWJE?=O$ U% \|~$ qL% ‘\~%
¡’  4=N= AOPA O=N?¥B=CK% *# "!24-!." b(=NREJC PDA '=@IEJPKJ 6=N?KLD=CQOc" 0APNKLKHEP=J 0QOAQI .KQNJ=H ‘⁄ 
{\ƒƒ|¦' ¡£w£¡% /Q UWTLWFRF NHTSTLW`KdHT IJQ HFUNYJQ$ WJQFHNTSFIT HTS ZS HNHQT FXYWTQfLNHT IJ QFX JXYFHNTSJX$ MF 
OE@K AOPQ@E=@K AJ LNKBQJ@E@=@ LKN 6KJE= (# 3)-/.$ VZNJS YFRGNbS MF XJeFQFIT XZ WJQFHNfS HTS XFWHfKFLTX FSw
YNLZTX IJ JXYJ YJRF' m3HTSTLWFKdF IJ ZS HFUNYJQ IJQ -QFZXYWT IJ QF -FYJIWFQ IJ 4FHFn$ JS 4AH=?EKJAO @A H= 'KNKJ= @A 
%N=C_J ?KJ HKO AOP=@KO ?NEOPE=JKO LAJEJOQH=NAO% +HYFX IJQ -TSLWJXT IJ 2NXYTWNF IJ QF -TWTSF IJ +WFLfS$ 4FHF$ \ƒƒ|$ 
[TQ% |$ 3% 0FQHfS {JI%¦ {DFWFLT_F' 1TGNJWST IJ +WFLfS$ \ƒƒ£¦$ UU% ~‘|w|¢% :FWF ZSF J]UTXNHNfS IJ QFX INKJWJSYJX 
DEL¥PAOEO OK>NA OQ E?KJKCN=BZ=" ?KJ >E>HEKCN=BZ= =?PQ=HEV=@=" RY=OA% )# /#?." b(=LEPAH @A H= .CHAOE= @A 6=JPE=CK 
IJ 4FHFn$ JS 5=JPE=CK U )QNKL=$ UU% |’’w\%
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qLZWFX$ IJ HFWWNQQTX HFWSTXTX ^ TOTX JSRFWHFITX UTW U`WUFITX IJ RTQIZWF YZGZQFW( 
H= @ERANOE@=@ @A PATPQN=O @A HKO LAEJ=@KO" AJ HKO MQA H=O ?KNKJ=O @A H=QNAH U N=I=O 
MQA OA AJV=NV=J AJPNA AH LAHK @A HKO LANOKJ=FAO @AH O=N?¥B=CK OA PN=JOBKNI=J AJ 
LTWWTX ^ YTHFITX JS QTX IJQ HFUNYJQ( QTX KWZYTX VZJ FHFWWJF JS XZ HQ`RNIJ ZSF qLZWF 
IJQ HFUNYJQ IJWN[FS INWJHYFRJSYJ IJ QTX VZJ UTWYF ZS OT[JS VZJ FHTRUFeF F QF 
RFIWJ YNJWWF JS JQ XFWHfKFLT {XNRNQFW NSHQZXT JS QF YWFSXKTWRFHNfS IJ XZ HTWTSF IJ 
QFZWJQ¦ Z TYWTX RTYN[TX [JLJYFQJX HTRT QF WFRF YWNQTGZQFIF VZJ FLFWWF ZS LQPPK @AH 
XFWHfKFLT ^ VZJ NSXUNWF JQ YFQQT WJRFYFIT JS ZSF XZJWYJ IJ rTW IJ QNX VZJ XTXYNJSJ 
ZS UJWXTSFOJ IJQ HFUNYJQ( QF INXUTXNHNfS LJSJWFQ IJQ .NTSNXT HJSYWFQ IJQ XFWHfKFw
CK" ?=>=HC=J@K QJ= CN=J L=JPAN=" @= H= L=QP= ?KILKOEPER= L=N= H= NAH=?E¥J @A HKO 
UJWXTSFOJX IJQ HFUNYJQ$ IJ YTWXT KWTSYFQ ^ WTXYWT IJ UJWqQ T JS YWJX HZFWYTX$ HTS QFX 
LWFSIJX HFGJ_FX IJ QJfS VZJ XJ FXTRFS UTW XZX rFSHTX UFWF FWYNHZQFW QFX JXVZNSFX 
IJQ HFUNYJQ% + YWF[bX IJ QFX TGWFX IJQ YFQQJW IJ JXYJ RFJXYWT$ JS qS$ UJSJYWFRTX JS 
QJ RAN@=@ANK $B;4A -=8<>AF=8 @EKJEOZ=?K =H K>OANR=N KPN= CN=J R=NEA@=@ @A IKPEw
RKO @AH NALANPKNEK >XMQE?K MQA PEAJAJ OQ KNECAJ AJ KPN=O PELKHKCZ= @A O=N?¥B=CK 
@A H=O AOP=?EKJAO" LKN AFAILHK @A =MQAHHKO MQA EJ?HQUAJ NAPN=PKO @A ?HZLAK" @KJ@A 
FUFWJHJS RTIJQTX UFWF QF mRFYWTSFn IJQ HFUNYJQ {^ UFWF QF WJUWJXJSYFHNfS LJSJWFQ 
IJ qLZWFX JS GZXYT¦$ T QTX UJVZJeTX LQPPE ?=>=HC=J@K L=JPAN=O U HAKJAO" QJ IKPERK 

0NLZWF \⁄ -FUNYJQ IJQ HQFZXYWT IJ QF -FYJIWFQ IJ 4FHF HTSXJW[FIT JS QF NLQJXNF IJ =FSYNFLT IJ 4FHF ^ RTSYFOJ IJ 
@AP=HHAO @AH b6=N?¥B=CK '=@IEJPKJc
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EJ?KNLKN=@K @ENA?P=IAJPA @A BKNI= PAILN=J= =H NALANPKNEK @AH NKIXJE?K DEOL=JK 
{HKW% qL% \’¦¡\# 6E PQREYOAIKO MQA AJ?KJPN=N QJ OZI>KHK L=N= AH 1=?DHA>AJ @A H=O BKNw
I=O MQA ?=N=?PANEV= H= ?KNNEAJPA AOPEHZOPE?= MQA R= @AO@A AH I=AOPNK @A 2NAOPAOl'=¥J =H 
I=AOPNK @AH OWPENK HK D=HH=NZ=IKO AJ AOPA ?=LEPAH" AJ AH K>FAPK ?EN?QH=N MQA OQFAP= QJ= 
IJ XZX qLZWFX% -TRT MF XJeFQFIT =TSNF =NRTS$ XJ YWFYF IJ ZS >C@>5>@CA" AH @N=C¥J 
OANLAJPEBKNIA MQA OA IQAN@A H= ?KH= U MQA" @AO@A &JPEC^A@=@ ?KJOPEPQZ= H= EI=CAJ 
LNEIKN@E=H @AH APANJK NAPKNJK#

9KHREAJ@K =H ?=LEPAH @AH OXPENK U =H =HP=N @AH 4N=@K" QJ =JXHEOEO @APAJE@K @A H= 
AOPNQ?PQN= ?KILKOEPER= @A AOPA ]HPEIK" NALAPE@= BNA?QAJPAIAJPA AJ KPNKO AFAIw
LHKO @A PDE=OKO @EKJEOZ=?K" JKO LANIEPA =@AJPN=NJKO AJ AH OACQJ@K =OLA?PK @A HKO 
IK@AHKO ?HXOE?KO MQA ?=LPQN¥ H= =PAJ?E¥J @AH =NPEOP= IA@EAR=H# 6QOLAJ@E@K @AH 
XN>KH ?AJPN=H" AJ AH AFA =TE=H OK>NA AH MQA LERKP= AH OXPENK @=JV=JPA" OA AJ?QAJPN= 
QJ >A6:;;C< @A?KN=@K ?KJ KPNK OXPENK MQA" D=?EYJ@KOA A?K @A H= @EOLKOE?E¥J @AH 
=JPANEKN" ?NA= QJ= AOLA?EA @A IEOAlAJl=>]IA FXHJSIJSYJ NRGZNIT IJ ZS KZJW_F FSYNw
LWF[NYFHNTSFQ VZJ HTSYWFXYF HTS QF UJXFIJ_ ^ FUQTRT IJ QFX WTGZXYFX qLZWFX VZJ 
HK NK@A=J" OEHAJKO A>NEKO P=I>=HAXJ@KOA U AH DZ>NE@K 4=J" @=J@K HQC=N = QJ= ?KIw
LKOE?E¥J MQA OA @EJ=IEV= AJ NEPIKO AOPXPE?KO =HPANJKO# *H I=AOPNK @AH OWPENK HHAR=NX 
= OQO ]HPEI=O ?KJOA?QAJ?E=O AOP= ?KILHAF= =NPE?QH=?E¥J NZPIE?= @A HKO IK@AHKO 
?HXOE?KO PN=JOBKNI=J@K H= @EBZ?EH IKNBKHKCZ= @AH ?=LEPAH AJ QJ AJPKNJK =NPZOPE?K 
UWN[NQJLNFIT UFWF QF HWJFHNfS IJ ZSF TGWF HZ^F XTqXYNHFHNfS JXUFHNFQ ^ UQ`XYNHF 
JK OANX ECQ=H=@= AJ AH ?KNLQO @AH =NPA AQNKLAK D=OP= AH 5AJ=?EIEAJPK EP=HE=JK# 
6T MFHJ ZXFSIT$ UTW ZS QFIT$ QF KZSHNfS YJHYfSNHF IJQ HFUNYJQ xJSKFYN_FIF UTW QF 
UTXNHNfS FLFHMFIF ^ QF YJSXNfS RZXHZQFW IJ QFX qLZWFX QFYJWFQJXx UFWF WJFQ_FW$ UTW 
HTSYWFXYJ$ QF QNLJWJ_F IJ ZS HZJWUT VZJ UFWJHJ rTYFW XZXUJSINIT JS JQ JXUFHNT( $̂ 
UTW TYWT QFIT$ INXJeFSIT ZS HZJWUT JS JXHTW_T HZ^F UQJSNYZI UQ`XYNHF XJ WJ[JQF 
O¥HK @AO@A H= LKOE?E¥J IXO >=F= @AH AOLA?P=@KN ?KJ NAOLA?PK = H= HZJA= @A =N?=@=O# 
)A AOP= BKNI=" AJ OQ NA?KNNE@K LKN AH ?H=QOPNK" AH REOEP=JPA OA AJ?KJPN=>= ?KJ QJ= 
qLZWF TSIZQFSYJ ̂  FbWJF XZXUJSINIF JS RJINT IJ ZS OFWIdS HTSYNSZT IJ [JLJYFHNfS 
SFYZWFQ ^ JXHZQYfWNHF MFGNYFIF UTW HWNFYZWFX KFSY`XYNHFX J NR`LJSJX XFHWFX xZSF GJw
HH= ARK?=?E¥J @AH ABA?PK @AH L=PEK @A QJ= ?=O= NKI=J= @KJ@A F=N@EJAO ?KJ BQAJPAO 
U AO?QHPQN=O AN=J ?EN?QJR=H=@KO LKN QJ LANEOPEHK @A ?QUKO EJPAN?KHQIJEKO ?KHC=>=J 
>A6:;;4 VZJ LNWFGFS HTS JQ [NJSYT TYTWLFSIT F XZ qLZWFHNfS ZS JKJHYT INS`RNHT 
IJ FSNRFHNfSx¡‘# *H >A6:;;C< @A )NAO@A ?KJOPEPQUA QJ= AFAILHK AT?AL?EKJ=H @A H= 

¡\  :FWF QTX LWFGFITX VZJ XJ WJUWTIZHJS JS JQ WJLNXYWT NSKJWNTW IJ QF qL% \⁄ {XFWHfKFLT IJ QFX JXYFHNTSJX HTS :<4l
CK ?HELA=P= U O=N?¥B=CK ?KJ LQPPK HFGFQLFSIT ZS QJfS¦$ [bFXJ JQ -TWUZX 3SKTWR`YNHT ,JQQTWNFST DPPL%$$>E>HEK#
XNLSZR%XSX%NY&HLNwGNS&GJQQTWN&&GQW-13*HRI)\"¥)\‘"Z):FQF__T#7F__FWNSN%#<NQNJ[T#,FHHMNHT#‘"UL)’~£ U 
MYYU'&&GNGQNT%XNLSZR%XSX%NY&HLNwGNS&GJQQTWN&&GQW-13*HRI)\"¥)\‘"Z):FQF__T#7F__FWNSN%#<NQNJ[T#,FHHMNHT#‘
"UL)’~£

¡‘  4=N= QJ >A6:;;C< mFWFLTSbXn IJHTWFIT HTS R`XHFWFX YJFYWFQJX HTSXJW[FIT JS JQ 7ZXJT IJ 2ZJXHF {Sk IJ NS[% 
’⁄¡\¡¦' 8E?AJ?EK .Q=J @A /=OP=JKO= orwqxlrwyrp" /= L=OE_J @A O=>AN$ HFY`QTLT IJ J]UTXNHNfS {2ZJXHF' 3SXYNYZYT IJ 
/XYZINTX +QYTFWFLTSJXJX$ ‘’’£¦$ U% |\’%
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ATLHKP=?E¥J ?KJO?EAJPA @A H= NAH=?E¥J AJPNA H= @EJXIE?= LAJ@QH=N @AH OKLKNPA U H= 
qLZWFHNfS NSYJWSF$ YFSYT JS JQ FS[JWXT$ IJHTWFIT HTS JQ X`YNWT IFS_FSYJ$ HTRT JS 
AH NARANOK MQA IQAOPN= H= @ACKHH=?E¥J @A 1=NOE=O" PAI= B=RKNEPK AJ H= &JPEC^A@=@" 
@AO@A H= AO?QAH= @A 4YNC=IK" L=N= AH AOPQ@EK @A H= NALNAOAJP=?E¥J @AH ?QANLK DQw
I=JK OQOLAJ@E@K AJ AH AOL=?EK#
+IJR`X IJ FXUJHYTX qLZWFYN[TX ^ HTRUTXNYN[TX$ JQ I=AOPNK @AH OWPENK ?KJOACQEw

NX ?NA=N QJ= LKYPE?= @AH ?QANLK NARKHQ?EKJ=NE= L=N= OQ YLK?=" @=J@K HQC=N = QJ 
RAN@=@ANK 1=?DHA>AJ @A H= OAJOQ=HE@=@ OKIXPE?= @A H= AO?QHPQN= ?HXOE?= MQA D=>Z= 
AOP=@K =QOAJPA AJ H= LHXOPE?= AQNKLA= @AO@A H= 7=N@K=JPEC^A@=@# )AP=HHAO ?KIK 
H= AOL=H@= OQ=RAIAJPA IK@AH=@= AOPXJ @ENECE@KO = LNKRK?=N AH LH=?AN OAJOQ=H LANK 
H= EJ?=L=?E@=@ L=N= LKOAAN AH ?QANLK AJ QJ= REOE¥J ?KILHAP= PN=JOBKNI= AH =?PK 
IJ RNWFW JS ZS UWTHJXT IJ LJSJWFHNfS IJQ IJXJT JWfYNHT xZS IJXJT VZJ JXY` NWWJw
RJINFGQJRJSYJ HTSIJSFIT F UJWRFSJHJW NSXFYNXKJHMT IJGNIT F QF NSXZqHNJSHNF 
@A H= REOE¥J L=N= =LNKLE=NOA @A H= EI=CAJ" CAJAN=J@K @A AOP= BKNI= QJ EILQHOK 
OEJAOPYPE?K MQA ?KJPNE>QUA = PN=JOBKNI=N H= gCQN= AJ LNAOAJ?E=# *J ABA?PK" P=JPK 
LKN OQ =NPE?QH=?E¥J =J=P¥IE?= ?KIK LKN OQ PATPQN= ALE@YNIE?=" AH OXPENK ATL=Jw
@A HKO HEIEPAO @A H= REOE¥J =H @KIEJEK @AH P=?PK" OQO?EP= QJ= JA?AOE@=@ @A L=HL=N 
H= AO?QHPQN=" AT=?AN>=J@K AJ ?EANP= IA@E@= AH ?=NX?PAN PX?PEH MQA @A LKN OZ PEAJA 
H= REOE¥J AJ H=O PAKNZ=O ¥LPE?=O IA@EAR=HAO" OAC]J H=O ?Q=HAO AH KFK ENN=@E= N=UKO 
@A AJANCZ= MQA =H?=JV=J = =?=NE?E=N BZOE?=IAJPA = OQ K>FAPK¡|# 4KN HK P=JPK" H= 
HTSHJUHNfS UQ`XYNHF IJ JXYF qLZWF x^ UTW J]YJSXNfS QF IJ YTIT JQ HFUNYJQ$ VZJ 
AJ OQ ?EN?QH=NE@=@ PQNCAJPA AJ?QAJPN= OQ LNEJ?ELEK CAJAN=@KN AJ H= OEJQKOE@=@ 
TSIZQFSYJ IJQ X`YNWTx$ KZJW_F FQ JXUJHYFITW F EJPANLNAP=N =H JERAH @A H= ATLANEAJ?E= 
XTR`YNHF JSQNXYFSIT F XZ UWTUNT HZJWUT JS QF HWJFHNfS IJQ XNLSNqHFIT$ JX IJHNW$ 
LJSJWF SN[JQJX IJ XNLSNqHFIT ATPN=lPATPQ=HAO LKN IA@EK @A QJ LNK?AOK ?KILHAFK @A 
EJPAN=??E¥J AJPNA HKO ?QANLKO HK?=HEV=@KO = =I>KO ATPNAIKO @A H= HZJA= @A REOE¥J" 
QJK MQA KO?EH= @A BKNI= AHQOER= AJ HKO AOL=?EKO AHAR=@KO @A H= =N?=@=" U AH KPNK MQA 
OA RA K>HEC=@K = QJ= >]OMQA@= LANEL=PYPE?= ?KJOP=JPA LNK?QN=J@K H= O=PEOB=??E¥J 
REOQ=H LHAJ=# 2K ?=>A @Q@=" AJ ?KJ?HQOE¥J" MQA AH I=AOPNK @AH OWPENK" = @EBANAJ?E= 
@AH I=AOPNK @AH 2NAOPAOl'=¥J @A +N¥IEOP= U @AH <48AB@> 78 +464" MQEAJAO PK@=RZ= OA 
[JdFS HFZYN[FITX UTW ZSF HNJWYF mFSXNJIFI IJ QF NSrZJSHNFn HTS WJXUJHYT FQ FWYJ 
@A H= &JPEC^A@=@¡~" ?KJOECQE¥ D>;4B:;:G4@$ QNYJWFQ ^ qLZWFYN[FRJSYJ$ F XZX RTIJQTX$ 
?NA=J@K QJ= K>N= MQA JK LQA@A ?=N=?PANEV=NOA ?KIK QJ IANK =?PK @A @8D:D4; @A 
QT HQ`XNHT T UWTIZHYT IJ ZSF NSIJqSNIT mLZXYT UTW QF +SYNLhJIFIn XNST VZJ XJ 
YWFYF IJ ZSF UWTUZJXYF IJ [FSLZFWINF UFWF JQ FWYJ IJ XZ YNJRUT% =J UZJIJ FqWRFW 
HTS HJWYJ_F IJQ X`YNWT IJ 4FHF$ UTW QT YFSYT$ TG[NFSIT HZJXYNTSJX IJ LbSJWT$ QT VZJ 

¡|  0= >E>HEKCN=BZ= OK>NA ¥LPE?= U PAKNZ=O @A H= REOE¥J AJ H= *@=@ 1A@E= AO =ILHE=" LANK ?EP=NY =MQZ O¥HK AH ?=LZPQHK 
?KNNAOLKJ@EAJPA @AH ATPN=KN@EJ=NEK HE>NK @A 1# *!9 LKN PN=P=N AOP=O ?QAOPEKJAO @AO@A QJ= LANOLA?PER= PA¥NE?= 
IXO =I>E?EKO= AJ AH I=N?K @A QJ AOPQ@EK CAJAN=H OK>NA AH HQC=N @A H= REOE¥J AJ AH LAJO=IEAJPK K??E@AJP=H" 1# 
*!9" 2FKO =>=PE@KO" /= @AJECN=?E_J @A H= REOE_J AJ AH LAJO=IEAJPK BN=J?ZO @AH OECHK    {7FIWNI' +PFQ$ ‘’’⁄¦$ HFUdYZQT \% 

¡~ 9Y=OA" -# ",//-" /= =JOEA@=@ @A H= EJhQAJ?E=" 7J= PAKN¥= @A H= LKAO¥= {7FIWNI' /INYTWNFQ >WTYYF$ ‘’’ƒ¦%
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@A H= *R= @A &QPQJ D=J @E?DK KPNKO =QPKNAO" IXO LKN LNKUA??E¥J OQ>FAPER=" MQA 
UTW QTX RbWNYTX UWTUNTX IJ QF TGWF' m/XYF JXHZQYZWF }JX̃ ZSF IJ QFX R`X XJSXZFQJX 
@A PK@= H= LHXOPE?= NKIXJE?=# *J JEJC]J HQC=N OA PN=P= AH ?QANLKa ?KJ P=H NA=HEOw
IK @A ?QNR=O U OAIAF=JPA >AHHAV= LANPQN>=@KN=c¡¡# *J ABA?PK" H= OAJOQ=HE@=@ @AH 
@AOJQ@K F=MQYO AO P=J EJ?QAOPEKJ=>HA ?KIK AO AR=OER= @AJPNK @A HKO L=N=@ECI=O 
?KIQJAO MQA OA I=JAF=J AJ AH AOPQ@EK @A H= LHXOPE?= NKIXJE?=" @KJ@A OA PEAJ@A 
= @EO?QPEN HK AN¥PE?K AT?HQOER=IAJPA AJ AH ?KJPATPK @A HKO @EO?QNOKO I=NCEJ=HAO 
@AH LA?=@K" HK K>O?AJK U HK CNKPAO?K# 4ANK =MQZ HK AN¥PE?K" ?KIK DAIKO REOPK" 
JK PEAJA KNECAJ PATPQ=H OEJK MQA OA CAJAN= AJ AH AOL=?EK ?NA=PERK =>EANPK LKN H= 
PAJOE¥J AJPNA H=O 3=PDKOBKNIAHJ ?HXOE?=O" AJ AOPA ?=OK LNK?A@AJPAO @AH IQJ@K @A 
H=O L=OEKJAO @AO=P=@=O @AH PDE=OKO @EKJEOZ=?K" U AH 6>=A6:8=B8 B8EBC4; ?NEOPE=JK# *H 
XNLSNqHFIT NHTSTLW`qHT HWNXYNFST IJQ HFUNYJQ XJ UZJIJ INXHJWSNW RJINFSYJ ZSF 
?KIL=N=?E¥J ?KJ QJ @E>QFK MQA EHQOPN= QJ I=JQO?NEPK @AH 6N=P=@K @A HKO K?DK 8E?EKO 
IJ 2FQNYLFWNZX UWTHJIJSYJ IJ 7TNXXFH {:FWNX$ ,NGQNTYMcVZJ 8FYNTSFQJ$ 7=% 6FY% 
‘’££$ KTQ% \£|W¦¡¢# 0= LXCEJ= @KJ@A OA NALNAOAJP= H= HQ?D= AJPNA H= ?=OPE@=@ U H= 
HQFQNE= IQAOPN= QJ OXPENK @AOJQ@K AOPENXJ@KOA L=N= PK?=N H= ?=>AV= @A ,CEC@:4" 
XNLSNqHFSIT JQ IJXJT HFWSFQ VZJ XJ FUTIJWF IJ QF RJSYJ IJ bXYF FQ RNWFW FQ MTRGWJ 
VZJ$ F XZ QFIT$ WJRFSLF XZX WTUFX JS FHYNYZI TGXHJSF% /XYF HTRGNSFHNfS qLZWFw
PER= NA?QAN@= = H= @AH ?=LEPAH @KJ@A AH OXPENK AOPX NK@A=@K @A ?NE=PQN=O DZ>NE@=O 
?KJ L=P=O =>EANP=O" LAHK @AOKN@AJ=@K" N=OCKO @AIKJZ=?KO U C=NN=O @A LXF=NK" MQA 
NAIEPAJ = H= E?KJKCN=BZ= @A H= HQFQNE= U H=O L=OEKJAO @AOAJBNAJ=@=O¡£# 7=JPK AJ OQ 
FUFWNHNfS JS JQ HFUNYJQ HTRT JS QF RNSNFYZWF$ JQ X`YNWT HTSXYNYZ^J ZSF qLZWF VZJ 
RFSYNJSJ QF RNXRF KTWRF$ KZSHNfS ^ XNLSNqHFIT VZJ JS QF +SYNLhJIFI$ WJrJOFSIT 
OQ OQLANRERAJ?E= PATPQ=H AJ AH IQJ@K ?NEOPE=JK" ?KIK AJ H=O @AO?NEL?EKJAO @A 
.O=Z=O @A H= @AOPNQE@= '=>EHKJE=%

b< '=>EHKJE=" DANIKOQN= @A HKO NAEJKO" CHKNE= @AH KNCQHHK @A HKO ?=H@AKO" OANX ?KIK 
HZFSIT .NTX IJXYWZ^f F =TITRF ^ F 1TRTWWF( SZSHF R`X XJW` UTGQFIF SN MFGNYFIF 
IJ LJSJWFHNfS JS LJSJWFHNfS( ST UTSIW` YNJSIF FQQd JQ `WFGJ$ SN QTX UFXYTWJX MFW`S 
IJXHFSXFW FQQd XZX WJGFeTX( RFX ITWRNW`S FQQd GJXYNFX qJWFX( ^ XZX HFXFX XJ QQJSFW`S IJ 
MZWTSJX( FQQd MFGNYFW`S MNOFX IJQ GgMT$ ^ FQQd XFQYFW`S OWPENKO# &QHH=NXJ H=O DEAJ=O AJ 

¡¡  7# 6# 5# "/!3% ?EP=@K AJ )# '2)6/4 U ,# :!2.%#+)" +EOHA>ANPQO" 5?QHLPKN KB %QPQJ {8ZJ[F CTWP' >MJ 9WNTS :WJXX$ 
\ƒ¢\¦$ UU% ⁄wƒ% :FWF TYWFX FUWJHNFHNTSJX JS JXYF QdSJF$ [bFXJ 9% 5% 7%#+-%)34%2" b7DA 0EJPAH +N=CIAJP 5Aw
UWJXJSYNSL /[J KWTR =FNSYw6F_FWJ$ +ZYZSn$ .KQNJ=H KB PDA 9=N>QNC =J@ 'KQNP=QH@ -JOPEPQPAO |¡ {\ƒ£‘¦' \w|’$ JXU% 
U% ‘⁄$ S% \~~%

¡¢  4=N= AOPA I=JQO?NEPK% (D# &2!)33%$ m?S YWFNYb IJX [JWYZX JY IJX [NHJX NQQZXYWb a 7TNXXFH IFSX QF UWJRNcWJ RTNYNb 
@Q 8)A OEY?HAc" '=DEANO @A 'EREHEO=PEKJ 0Z@EZR=HA ~‘ {\ƒƒƒ¦' ‘‘\w~‘%

¡£  9=NEKO ?=LEPAHAO @A?KN=@KO ?KJ H= IEOI= ?KI>EJ=?E¥J @A LANOKJ=FA @AOJQ@K" @=JV=J@K K PK?=J@K QJ EJOPNQw
RJSYT$ WTIJFIT IJ qLZWFX MdGWNIFX$ XJ JSHZJSYWFS JS JQ HQFZXYWT IJ =FNSYw7NHMJQ IJ -ZN]F {HF% \\~’¦$ ZSF TGWF 
VZJ XJ XNYgF JXYNQdXYNHFRJSYJ JS QFX UTXYWNRJWdFX IJWN[FYN[FX IJ QF YWFINHNfS MNXUFSTwQFSLZJITHNFSF ^ WJRNYJ 
= IK@AHKO ?AJPN=HAO @A @E?D= PN=@E?E¥J ?KIK HKO @AH P=HHAN @AH I=AOPNK @AH OWPENK IJ 4FHF% =J WJUWTIZHJS JXYTX 
?=LEPAHAO AJ% 7# *# &# $!,%$ m7TSXYJWX$ -TWUTWJFQ .JKTWRNYNJX$ FSI :MFSYFXRX NS YMJ -QTNXYJW TK =Yw7NHMJQwIJw
(QT=c" %NP &QHHAPEJ ⁄|% | {‘’’\¦' ~’‘w|¢$ JXU% UU% ~\’w\\% 
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XZX YTWWJX KTWYNqHFIFX ^ QTX HMFHFQJX JS XZX QZOTXTX UFQFHNTX% /XY` UWf]NRT F QQJLFW XZ 
YNJRUT$ ^ XZX IdFX ST XJ UWTQTSLFW`Sn {-O=¥=O \|'\ƒw‘‘¦¡⁄#

6EJ AI>=NCK" OE >EAJ AH IAJO=FA B8EBC4; @AH ?=LEPAH AO H= ?KJ@AJ=?E¥J @A H= HQFQw
NE=" LNAOAJPXJ@KJKO QJ LXN=IK @A RACAP=?E¥J O=HR=FA D=>EP=@K LKN OXPENKO U KPN=O 
?NE=PQN=O @AH EJBN=IQJ@K" OQ LQAOP= AJ AO?AJ= >QO?= AH ABA?PK KLQAOPK =H OEPQ=N AJ 
JQ HJSYWT IJ XZ HTSqLZWFHNfS FWYdXYNHF ZSF qLZWF IJXSZIF VZJ ST KZSHNTSF HTRT 
QJ= EHQOPN=?E_J JAC=PER= @AH LNAPATPK IKN=HEV=JPA$ HZ^T qS JWF QF INXZFXNfS IJ QTX UJHFw
@KO @A H= ?=NJA" OEJK MQA OA ANECA AJ QJ= IQAOPN= LKOEPER= @A AT?AHAJ?E= =NP¥OPE?=" @AOPEw
J=@= = LNK@Q?EN AJ AH AOLA?P=@KN LH=?AN AOPYPE?K U OKIXPE?K# 4K@AIKO @APA?P=N QJ 
@AOLH=V=IEAJPK OEIEH=N @A HK PATPQ=H" OE >EAJ IXO PAJQA" AJ KPN=O AO?QHPQN=O @AH AOw
YNQT MNXUFSTwQFSLZJITHNFST$ HTRT QF KFRTXF 7ZOJW +IgQYJWF IJ QF -FYJIWFQ IJ =FSw
PE=CK @A (KILKOPAH=" AJ H= MQA H= E?KJKCN=BZ= U AH AOPEHK OA ?KJPN=LKJAJ P=I>EYJ 
JS ZSF WJQFHNfS INFQbHYNHF% + SN[JQ IJQ YJ]YT$ JXYF qLZWF UJWYJSJHJ F QF NHTSTLWFKdF 
VZJ GZXHF VZJ QTX qJQJX ST HFNLFS JS QTX UJHFITX IJ QF HFWSJ% =NS JRGFWLT$ JS XZ 
UZJXYF JS JXHJSF UQ`XYNHF$ JQ FWYNXYF MF HWJFIT ZSF IJ QFX qLZWFX KJRJSNSFX R`X 
XJIZHYTWFX IJQ WTR`SNHT xZSF NRFLJS VZJ$ FQ NLZFQ VZJ JQ X`YNWT IJ 4FHF$ HTINqHF QT 
JWfYNHT HTRT ZS mJKJHYTn IJ QF KTWRFx% /S JXYTX HFXTX$ UTW QT YFSYT$ JQ JXYNQT GZXHF 
UWT[THFW ZSF WJFHHNfS VZJ XZG[NJWYJ JQ XNLSNqHFIT NHTSTLW`qHT%
/S HTSHQZXNfS$ QF HZJXYNfS IJ QF NIJSYNqHFHNfS NHTSTLW`qHF$ YFSYT LNAlPATPQ=H 

?KIK ?KJlPATPQ=H" MQA AO AH BK?K @A H= I=UKNZ= @A HKO AOPQ@EKO @AH NKIXJE?K U QJ 
B=?PKN @APANIEJ=JPA AJ H= BKNI=?E¥J @AH ?=JKJ @A H= AO?QHPQN= NKIXJE?=" AO =MQZ 
LANEBYNE?= = H= ?QAOPE¥J AOAJ?E=H MQA REAJA @=@= LKN QJ AOPEHK ?QU= LKYPE?= REOQ=H" 
=H ECQ=H MQA AJ AH IQJ@K ?HXOE?K" OA ?AJPN= AJ AH ?QANLK DQI=JK U OQ ?=L=?E@=@ 
OKIXPE?= U ATPN=lPATPQ=H L=N= =BA?P=N =H AOLA?P=@KN# (Q=HMQEAN =JXHEOEO @A QJ= K>N= 
HTRT bXYF VZJ XNRUQJRJSYJ JXYb JSKTHFIT F QF IJXHTINqHFHNfS IJ XZ NHTSTLWFKdF ^ 
= H= @AO?NEL?E¥J @A OQ BQJ?E¥J E?KJKH¥CE?= @AJPNK @AH ?KJPATPK CAJAN=H @AH @EO?QNOK 
IKN=HEV=JPA @AH ?H=QOPNK" AO @A?EN" = OQ NA@Q??E¥J = PATPK" K>RE=NZ= HKO =OLA?PKO IXO 
JXJSHNFQJX JS QTX VZJ XJ FXNJSYF XZ WJQJ[FSHNF MNXYfWNHTwFWYdXYNHF% /X$ UTW QT YFSYT$ 
JS QFX IJqHNJSHNFX IJ QTX UFWFINLRFX YWFINHNTSFQJX UFWF IJqSNW JXF WJQJ[FSHNF MNXw

¡⁄  /S QF @ZQLFYF$ =FS 4JWfSNRT YWFIZOT JQ YbWRNST MJGWJT A:@:< MQA =L=NA?A AJ -O=¥=O \|'‘\ ^ |~'\~ HTRT LEHKOE 
{UJQZITX T XFQ[FOJX¦$ UJWT IN[JWXTX FZYTWJX XJ IJHFSYFWTS UTW TYWFX YWFIZHNTSJX$ JSYWJ JQQFX X`YNWT$ XNLZNJSIT$ HTw
RT JQ UWTUNT 4JWfSNRT STX J]UQNHF$ mQFX K`GZQFX IJ QTX LJSYNQJXn% /S WJQFHNfS F JXYJ FXZSYT$ =FS 4JWfSNRT J]UQNHF 
AJ OQ ?KIAJP=NEK = -O=¥=O |~'\~' mC JS JQQF QJ XFQIW`S FQ JSHZJSYWT$ XJLgS 6BB$ IN[JWXTX KFSYFXRFX IJ IJRTSNTX 
K" ?KIK PK@KO HKO KPNKO D=J PN=OH=@=@K OAC]J AH DA>N=E?K A:@:< A ::<" KJK?AJP=QNKO" LAHQ@KO U H= H=IE=" @AO?NEPKO 
JS QFX K`GZQFX ^ qHHNTSJX IJ QTX UTJYFX LJSYNQJXn$ [bFXJ 3!. *%2?.)-/" 'KIAJP=NEK = -O=¥=O# /E>NKO -l:--- {7FIWNI' 
,NGQNTYJHF IJ +ZYTWJX -WNXYNFSTX$ ‘’’£¦$ U% ££ƒ% .J QF RNXRF KTWRF VZJ QTX HTRJSYFWNXYFX HWNXYNFSTX WJHZWWdFS 
= H=O bBX>QH=O @A HKO CAJPEHAOc L=N= D=?AN EJPAHECE>HAO = OQO HA?PKNAO ?KJ?ALPKO ?KIK A:@:<" NAH=?EKJXJ@KHKO ?KJ 
OXPENKO Q KPNKO LANOKJ=FAO @AH EJBN=IQJ@K @EKJEOZ=?K" P=I>EYJ HKO E?KJ¥CN=BKO U =NPEOP=O NA?QNNZ=J = H=O BKNI=O 
JS QFX VZJ QTX mLJSYNQJXn MFGdFS [NXZFQN_FIT F JXYTX UJWXTSFOJX$ K`HNQRJSYJ NIJSYNqHFGQJX JS QF /IFI 7JINF JS 
IKJQIAJPKO ?HXOE?KO ?KIK HKO MQA ?KJOPEPQUAJ H=O BQAJPAO @A AOPA ?=LEPAH# 9AIKO =MQZ QJ= ?KJPEJQE@=@ PATw
YZFQ$ NHTSTLW`qHF$ ^ KZSHNTSFQ XNRNQFW F QF IJ QFX 0ZWNFX JS XZ YWFX[FXJ IJQ XFWHfKFLT IJ 2ZXNQQTX FQ HFUNYJQ IJ 
(=ZJ @A 6=J 1=NPZJ @A +N¥IEOP=#
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YfWNHTwFWYdXYNHF ITSIJ JSHTSYWFRTX QFX HFZXFX IJQ IJXUQF_FRNJSYT FWYNqHNFQ IJ JXYF 
I=CEOPN=H K>N= = HKO IXNCAJAO @AH ?=JKJ @AH NKIXJE?K# & @EBANAJ?E= @A H= *R= @A 
+ZYZS$ ZSF qLZWF IJ STRGWJ GdGQNHT$ UJWKJHYFRJSYJ FIFUYFIF F QTX UWJXZUZJXYTX 
IAPK@KH¥CE?KO PN=@E?EKJ=HAO" U AOPN=PYCE?=IAJPA OEPQ=@= AJ AH ?AJPNK CAKLKHZPE?K 
AJ AH MQA YOPKO OA BKNIQH=NKJ" AH OXPENK JK PEAJA JKI>NA" OQ LNAOAJ?E= JK OA LQA@A 
ATLHE?=N LKN QJ L=O=FA ?KJ?NAPK @A H=O 6=CN=@=O *O?NEPQN=O" OQ OAJOQ=HE@=@ AO @EBZ?EH 
@A ?EN?QJO?NE>EN @AJPNK @A HKO ?KIAJP=NEKO IKN=HAO @A H= ATYCAOEO ?NEOPE=J=" U OQ 
>NEHH=JPAV LHXOPE?= OQ>REANPA R=NEKO ?HE?DYO" QJKO PN=@E?EKJ=HAO U KPNKO @A IXO NAw
?EAJPA ?NA=?E¥J" MQA PK@=RZ= LANRERAJ AJ AH =JXHEOEO @A H= CYJAOEO U ARKHQ?E¥J @A H= 
LHXOPE?= NKIXJE?=% b=@=LP=?E¥J =H I=N?K"c b@E=HY?PE?=O @A H= I=NCEJ=HE@=@c" AP?# 6E 
H= .:=94 KZJ QF qLZWF RNLWFYTWNF NHfSNHF JS JQ UWT^JHYT IJ AFWGZWL HJSYWFIT JS JQ 
1=?DHA>AJ IJQ <JSFHNRNJSYT NYFQNFST$ QFX qLZWFX VZJ UTIWdFS THZUFW XNS IZIF JXJ 
HQC=N AJ ?Q=HMQEAN IA@EP=?E¥J OK>NA H=O ?=N=?PANZOPE?= BKNI=HAO U ?KJ?ALPQ=HAO @AH 
1=?DHA>AJ mINTSNXdFHTn VZJ XJ TGXJW[F JS JQ JXYNQT MNXUFSTwQFSLZJITHNFST$ XTS QF 
'C@:4 U AH 5WPENK$ YWFSXqLZWFITX HTSXYFSYJRJSYJ F QT QFWLT IJQ -FRNST IJ =FSYNFw
LT$ IJXIJ QT RTINQQTSJX IJ =FNSYw=JWSNS IJ >TZQTZXJ$ UFXFSIT UTW XZX RgQYNUQJX 
FUFWNHNTSJX JS QTX HFUNYJQJX IJ 4FHF$ MFXYF JQ qJWT =FS +SIWbX IJ TWJOFX FUZSYFIFX 
IJ QF OFRGF IJWJHMF IJ QF :TWYFIF IJ :QFYJWdFX IJ QF -FYJIWFQ IJ =FSYNFLT {qL% \ƒ¦%
+ UFWYJ IJ QF IJqSNHNfS IJ XZX HFWFHYJWdXYNHFX NSYWdSXJHFX ^ IJ XZ WJQJ[FSHNF 

MNXYfWNHTwFWYdXYNHF$ QF HZJXYNfS MNXYfWNHF KZSIFRJSYFQ VZJ MF IJ UQFSYJFWXJ FSYJ 
QJ= K>N= ?KIK AH ?=LEPAH @AH OXPENK" U KPN=O @A H= IEOI= ?KNNEAJPA AOPEHZOPE?=" AO H= 
XNLZNJSYJ' y-ZFQJX XTS QTX HTSXYNYZ^JSYJX IJQ JSYTWST HZQYZWFQ VZJ HWJf QFX mHTSINw
?EKJAO @A LKOE>EHE@=@c L=N= MQA AOPA BAJ¥IAJK OA LNK@QV?=" AO @A?EN" MQA LANIEPE¥ 
H= PN=JOLKOE?E¥J @A QJ IK@AHK ?HXOE?K MQA OEP]= AH ?QANLK @AOJQ@K AJ AH ?AJPNK @A 
XZ UTbYNHF [NXZFQ FQ JXUFHNT XFLWFIT IJ ZSF NLQJXNF HWNXYNFSF* 6FX QdSJFX LJSJWFQJX 
@A QJ= NAOLQAOP= MQA@=NXJ =MQZ IAN=IAJPA =LQJP=@=O# 0= BKNI=?E¥J U @EBQOE¥J 
@A QJ AOPEHK ?AJPN=@K AJ QJ= LKYPE?= @AH ?QANLK AJ AH (=IEJK @A 6=JPE=CK JK 
UZJIJ INXTHNFWXJ IJ QF HZQYZWF QgINHF VZJ XJ IJXFWWTQQf JS QTX rTWJHNJSYJX HJSYWTX 
QN>=JKO @KJ@A OA ANECEANKJ AOPKO IKJQIAJPKO# *H OECHK 8) BQA PAOPECK @A QJ= NAw
RKHQ?E¥J LKYPE?= AJ H=O HEPAN=PQN=O @A H= LAJZJOQH= E>YNE?=" AOLA?E=HIAJPA H= XN=>A 
U H= DA>NA=" ?AJPN=@= AJ HKO PAI=O @AH =IKN" H= >AHHAV= U AH @AOAK OATQ=H¡ƒ# 4KAP=O 
EPEJAN=JPAO" AOLA?E=HIAJPA ?KILKJEAJ@K AJ DA>NAK U NKI=J?A" RE=F=>=J HE>NAIAJw
PA AJPNA H=O ?KNPAO EOHXIE?=O U ?NEOPE=J=O AJ >QO?= @AH L=PN¥J I=O CAJANKOK# *OPA 
<:;:8C @A BNKJPAN= I=N?=@K LKN ?KJP=?PKO EJPAN?QHPQN=HAO @=NX HQC=N = H= ATLHKOE¥J 
IJ QF HZQYZWF YWT[FITWJXHF F qSFQJX IJQ XNLQT 8)" QJ= ?QHPQN= MQA ?KJRENPE¥ =H ?QANLK 
DQI=JK AJ AH K>FAPK LNEIKN@E=H @A QJ= AN¥PE?= @A H= REOE¥J U AH @AOAK# 6E H= HEPAN=w
PQN= OA?QH=N O¥HK LAJAPN¥ PZIE@=IAJPA AJ HKO CN=J@AO LNKCN=I=O IKJQIAJP=HAO = 
SN[JQ NHTSTLW`qHT {JQ LZNfS¦$ OZLf XNS JRGFWLT ZS UFUJQ JXJSHNFQ JS QF HWJFHNfS IJ 
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JXF XJSXNGNQNIFI ^ XJSXZFQNIFI UQ`XYNHF VZJ XJ WJrJOf KZSIFRJSYFQRJSYJ F SN[JQ IJQ 
JXYNQT {QF UZJXYF JS JXHJSF¦% /XYF rZHYZFHNfS JSYWJ QT YJ]YZFQ ^ QT TWFQ JS JQ HTSw
PATPK @AH NKIXJE?K OA LQA@A EHQOPN=N ?KJ QJ FQACK OAIXJPE?K AJPNA H=O @EBANAJPAO 
=?AL?EKJAO @A H= L=H=>N= P¥IL=JK {qL% \ƒ¦¢’" 4KN QJ H=@K AOPX AH PZIL=JK KNCXJE?K" 
OK>NA AH MQA OA NACEOPN=J H=O EILNAOEKJAO O¥JE?=O" U LKN KPNK AH PZIL=JK =NMQEPA?P¥w
JE?K OK>NA AH MQA OA EJO?NE>A AH PATPK @KCIXPE?K# &I>KO OA ANECAJ AJ LKNP=HAO L=N= 
QJ AJ?QAJPNK" LANK QJK AO LANIA=>HA" OQ>FAPERK A ZJPEIK" IEAJPN=O MQA AH KPNK AO 
NSRZYFGQJ$ TGOJYN[T ^ RJYWFwSFWWFYN[T% /Q YdRUFST TWL`SNHT JX JQ UFXFOJ UFWF QF JSw
PN=@= @AH @AOAK OKIXPE?K IXO RKHXPEH IEAJPN=O MQA AH PZIL=JK LYPNAK AO AH IA@EK 
= PN=RYO @AH ?Q=H OA I=PANE=HEV= AH PATPK HACEOH=PERK AJ H= AOBAN= L]>HE?= L=N= AFAN?AN 
OQ BQJ?E¥J NACQH=@KN= OK>NA AH =ILHEK AOLA?PNK @A B=JP=OZ=O# *O O¥HK ?Q=J@K NA=w
HEV=IKO QJ= >A6:;46:H= IAPK@KH¥CE?= AJPNA QJ P¥IL=JK U KPNK" ?Q=J@K LK@NAIKO 
AILAV=N = @AHEJA=N HKO L=NXIAPNKO L=N= QJ IK@AHK @A =JXHEOEO MQA LANIEP= QJ= NAw
HTSXNIJWFHNfS IJQ QZLFW IJQ HZJWUT JS QF JXHZQYZWF WTR`SNHF xZS RTIJQT VZJ YJSLF 
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JS HZJSYF JQ UFUJQ IJQ HZJWUT$ ST XfQT HTRT ZS RTYN[T NHTSTLW`qHT HTSJHYFIT 
= QJ= I=PNEV PATPQ=H" OEJK ?KIK QJ= AJPE@=@ OKIXPE?= bAJ PK@= OQ I=PANE=HE@=@" 
@AOAK ?KJPN=@E?PKNEK U OQ>FAPERE@=@ LOE?KH¥CE?=c¢\#
+Q qSFQ IJ JXYJ UJWNUQT$ WJLWJXFRTX F \ƒ‘|$ FeT VZJ [NT QF UZGQNHFHNfS IJ QF RTw

JQIAJP=H K>N= @A &# /EJCOHAU 4KNPAN" 4KI=JAOMQA 5?QHLPQNA KB PDA 3EHCNEI=CA 4K=@Ows# 
.JPACN=@= LKN JQARA RKH]IAJAO @A BKPKCN=BZ=O U O¥HK QJK @A PATPK" H= K>N= @A 4KNPAN 
OA ANECA = H= RAV AJ QJ @E=NEK AJ EIXCAJAO @A OQO RE=FAO LKN H=O NQP=O @A LANACNEJ=?E¥J 
U AJ QJ= OQ?AOE¥J @A L=JAHAO @A -=8<>AF=8 @KJ@A OQ @EO?QNOK OK>NA AH AOPEHK OA =Nw
PE?QH= U =LNADAJ@A REOQ=HIAJPA AOP=>HA?EAJ@K NAH=?EKJAO AJPNA H=O K>N=O# .JOLEN=@K 
JS QTX JXYZINTX IJQ qQfQTLT KWFSHbX 4TXJUM ,bINJW$ VZNJS MFGdF XTXYJSNIT VZJ JQ RTw
REIEAJPK @A HKO FQCH=NAO U LANACNEJKO LKN AH (=IEJK @A 6=JPE=CK D=>Z= LNKLE?E=@K 
H= ?NA=?E¥J U @ERQHC=?E¥J @A H= LKAOZ= YLE?=" 4KNPAN LNKLQOK QJ OEIEH=N LNEJ?ELEK CAw
JAN=PERK L=N= H= BKNI=?E¥J @AH NKIXJE?K# 5APKI=J@K AOP= E@A=" LK@NZ=IKO ?KJ?HQEN 
@E?EAJ@K MQA AH =NPA NKIXJE?K AO QJ =NPA LANEL=PYPE?K ?NA=@K L=N= QJ ?QANLK U QJ= 
IAJPA LANEL=PYPE?KO# *O QJ AOPEHK MQA OA CAJAN= AJ QJ= OANEA @A @AOLH=V=IEAJPKO" AJw
PNA IK@AHKO ?HXOE?KO A E?KJKCN=BZ= ?NEOPE=J=" AJPNA H= ?QHPQN= A?HAOEXOPE?= U H= OA?QH=N" 
AJPNA HK PATPQ=H U HK KN=H" AJPNA HK REOQ=H U HK PX?PEH" AJPNA AH OZI>KHK U AH OZJPKI=" AJw
PNA QJ= A?KJKIZ= LOZMQE?= >=O=@= AJ H= LKOAOE¥J U KPN= >=O=@= AJ H= >]OMQA@=# (Kw
IK EJPQZ= 4KNPAN" L=N= LK@AN HHAC=N = AJPAJ@AN AH =NPA NKIXJE?K AJ PK@= H= CN=J@AV= 
U ?KILHAFE@=@ @A OQO @AOLH=V=IEAJPKO" D=?EAJ@K FQOPE?E= = H= >AHHAV= @A H=O K>N=O MQA 
AOKO CAJE=HAO =NPEOP=O JKO D=J @AF=@K" AH DEOPKNE=@KN @AH =NPA @A>A NA=HEV=N QJ @AOLH=w
V=IEAJPK IXO LNKBQJ@K U =>=J@KJ=N AH OA@AJP=NEOIK EJPAHA?PQ=H L=N= =RAJPQN=NOA 
MFHNF QT IJXHTSTHNIT$ JS ZSF XZJWYJ IJ J]NQNT NSYJWNTW VZJ FQ qSFQ XJ YWFSXqLZWF JS 
QJ =>AB>A @A NACNAOK =H DKC=N# *J QJ LAN?ALPERK A EJPAHECAJPA OAI>H=JPA @AH LEKJANK 
UWTKJXTW IJ 2FW[FWI$ 4FSNHJ 7FSS XZGWF^F JXYJ FXUJHYT'

m:FWF :TWYJW$ JQ UWTHJXT IJ QF MNXYTWNF IJQ FWYJ JWF JQ IJQ [NFOJ$ KdXNHT ^ qLZWFIT$ F QF 
BNKJPAN=# 6Q OAJPE@K @AH YTEPK ?KIK DEOPKNE=@KN @AH =NPA OA RAZ= O=PEOBA?DK LKN IA@EK 
@AH @AOLH=V=IEAJPK @AO@A H=O XNA=O ?KJK?E@=O @A H= @EO?ELHEJ= D=?E= HK @AO?KJK?E@K" 
@A BKNI= OEIEH=N = ?KIK AH LNKCNAOK AJ H= ?KHKJEV=?E¥J @A 2KNPA=IYNE?= NAMQANZ= H= 
IECN=?E¥J @AO@A H= ?EREHEV=?E¥J D=?E= H=O PEANN=O RZNCAJAOc¢|# 
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WT JXHWNGNf JS QTX FeTX |’$ ITSIJ JQ HZJWUT JS YTIF XZ RFYJWNFQNIFI$ IJXJT HTSYWFINHYTWNT ̂  XZGOJYN[NIFI UXNHTQfw
CE?=" AJ RAV @AH PATPK AJ OQ N=?EKJ=HEV=?E¥J = PN=RYO @AH HAJCQ=FA" AO AH BK?K @A H= ATLHKN=?E¥J @A H= DEOPKNE= REOQ=Hc" 
RY=OA 1# #!-),,%" b-KS 2AS <KNG 6PKHA PDA .@A= KB 5KI=JAOMQA &NPc" /E9>@7 $@B +>C@=4; \£ {\ƒƒ~¦' ¢¡w£¡$ 
JXU% U% £~% :FWF ZSF J[FQZFHNfS INKJWJSYJ IJ QTX YWFGFOTX IJ 7% =HMFUNWT$ HTS ZSF HWdYNHF IJ JXYF [FQTWFHNfS VZJ 
D=?A (=IEHHA @A OQO ?KJPNE>Q?EKJAO" RY=OA +# 02!$/B6),!2$ m>WFLJI^iX 0TWLTYYJS ,JFZY^' >MJ 7JINJ[FQ <JYZWS 
KB 3NAOPAOc" AJ /EBA! (A=PD =J@ 4ALNAOAJP=PEKJ" 5KIA 1AS 9KNG KJ 4KI=J 5=N?KLD=CE$ 7NQQJSSNZR =YZINJX =JWNJX$ 4FX 
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-TNSHNINJSIT HTS QF UZGQNHFHNfS IJ XZ RFLSF TGWF$ JS JXJ FeT \ƒ‘| IJ WJKJw
NAJ?E= AJ AH MQA :=N>QNC ?KJOECQE¥ OQ>UQC=N = HKO IKJOPNQKO MQA HK =PKNIAJP=>=J 
AO?NE>EAJ@K AH 5EPQ=H @A H= 6ANLEAJPA" 4KNPAN LNKJQJ?E¥ QJ= R=HEAJPA ?KJBANAJ?E= 
AJ H= 6KN>KJ=" LKOPANEKNIAJPA LQ>HE?=@= ?KJ AH PZPQHK @A b6P=NO =J@ 7AHAO?KLAOc" 
@KJ@A =@RENPE¥ @AH AILK>NA?EIEAJPK MQA OQLKJA AH OKIAPAN AH AOPQ@EK @AH =NPA = 
H= ?=IEO= @A BQANV= @A HKO L=N=@ECI=O =OYLPE?KO U @AOLANOKJ=HEV=@KO @A QJ= DEOw
PKNE= MQA" AJ AO= YLK?=" =H ECQ=H MQA AJ HKO LAKNAO AFAILHKO @A H= JQAOPN=" PAJ@Z= = 
JSRFXHFWFW XZX IJqHNJSHNFX RJYTITQfLNHFX R`X G`XNHFX ^ XZ HFWJSHNF IJ [NXNfS JS 
ZS UXJZITwHNJSYNqXRT IJHNRTSfSNHT'

b-=?A QJ OECHK" JK ?=>A @Q@= MQA AN= QNCAJPA" A EJ?HQOK JA?AO=NEK" AO?KJ@AN AH EJPAw
NYO LKN AH =NPA PN=O H= IXO?=N= @A H= ?EAJ?E=a < AJPKJ?AO HK MQA D= K?QNNE@K AO MQA 
HKO =J@=IEKO MQA @A>ANZ=J LANIEPENJKO OQ>EN U RAN IAFKN" =IAJ=V=J ?KJ >HKMQA=N 
UTW HTRUQJYT SZJXYWF [NXNfS% /Q TGOJYN[T ^ qSFQNIFI IJQ YJQJXHTUNT ST JX JQ YJQJXHTw
LEK" OEJK H=O AOPNAHH=Oc¢~#

¢~  &# /# 0/24%2" b6P=NO =J@ 7AHAO?KLAOc" AJ &AUKJ@ %N?DEPA?PQNA {,TXYTS$ \ƒ‘⁄¦$ UU% ‘⁄w¡|% .ZWFSYJ XZ JXYFSHNF 
HTRT UWTKJXTW NS[NYFIT JS QF =TWGTSF JS \ƒ‘|$ :TWYJW ST XTQT IJRTXYWf XZ [FQJSYdF JS XZX UWTUZJXYFX YJfWNHFX 
CAJAN=HAO OEJK P=I>EYJ AJ H= OQOP=J?E= @A OQO DEL¥PAOEO DEOP¥NE?=O LQAO H=O ?KJBANAJ?E=O MQA EIL=NPE¥ =HHZ" =JPA 
ZSF FZINJSHNF JS LWFS UFWYJ WJHFQHNYWFSYJ ^ MTXYNQ$ KTWRFWTS JQ SgHQJT IJQ QNGWT VZJ UZGQNHf HNSHT FeTX R`X 
P=N@A" 5L=JEOD 4KI=JAOMQA 5?QHLPQNA$ ‘ [TQX% {:FWdX ^ 0QTWJSHNF$ \ƒ‘⁄¦$ ITSIJ HWNYNHFGF QF YJSIJSHNF KWFSHTHbSw
PNE?= @A HKO AOPQ@EKO @AH NKIXJE?K ?KJ OQ K>OPEJ=?E¥J LKN PN=V=N APEKHKCZ=O LNA@E?=@=O AJ H= LNEK@E@=@ @A HKO 
RTSZRJSYTX KWFSHJXJX$ F QF [J_ VZJ HZJXYNTSFGF XZX HTSHJUHNTSJX J[TQZYN[FX FqWRFSIT VZJ QFX TGWFX RFJXYWFX 
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