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2BD& ( ?886DD? 56<<2 4?>46CC;?>6 
?K MYXMO]]SYXO RK ZO\  YQQO^^Y VK QO]^SYXO NOV ]O\`ScSY NS KMMO\^KWOX^Y O \S]MY]]SYXO NOVV$SWZY]^K ]_VVK 
Z_LLVSMS^f O NOS NS\S^^S ]_VVO Z_LLVSMRO KPPS]]SYXS SX ^_^^Y SV ^O\\S^Y\SY MYW_XKVO NS ?_XQK`SVVK' SX MYXPY\WS^f KV 
9(VQ]( +/)++)+33- X(/*1( 

2BD& ) 5EB2D2 
?K N_\K^K NOVVK MYXMO]]SYXO g NS KXXS / % MSX[_O& NOMY\\OX^S NKVVK NK^K NS KQQS_NSMKcSYXO NOPSXS^S`K NOV 
]O\`ScSY(  
>V 8YXMO]]SYXK\SY' KVVK ]MKNOXcK' g ^OX_^Y KVV$O`OX^_KVO Z\Y]OM_cSYXO NOV ]O\`ScSY ]SXY KVV$KPPSNKWOX^Y NOV 
WONO]SWY KV ]_MMO]]S`Y 8YXMO]]SYXK\SY K ]OQ_S^Y NS X_Y`Y KZZKV^Y' ZO\ _X ZO\SYNY MYW_X[_O XYX 
]_ZO\SY\O KN _X KXXY' KVVO ]^O]]O MYXNScSYXS Z\O`S]^O NKVVK Z\O]OX^O MYX`OXcSYXO( ?K \SMRSO]^K NS Z\Y\YQK 
NY`\f O]]O\O SX`SK^K ZO\ S]M\S^^Y KV 8YXMO]]SYXK\SY KVWOXY -* QSY\XS ]YVK\S MYX]OM_^S`S Z\SWK NOVVK ]MKNOXcK 
NOV MYX^\K^^Y( 
D_KVY\K XOV MY\]Y NOVVK MYXMO]]SYXO PY]]O\Y OWKXK^O X_Y`O NS]ZY]ScSYXS XY\WK^S`O `YV^O KVVK 
YWGXLTWRG\OTSK JKQQfORUTXYG ITRZSGQK XZQQG UZHHQOIOY] K JKQ JOWOYYT XZQQK UZHHQOINK GLLOXXOTSO( OS GQYWT*O YOUT*O JO 
OX^\K^K)O' SV MYXMO]]SYXK\SY ZY^\f MYX^SX_K\O VO K^^S`S^f XOMO]]K\SO ZO\ VK QO]^SYXO NOVVO X_Y`O OX^\K^O' ]KV`K 
VK \SXOQYcSKcSYXO NOVVO MYXNScSYXS MYX^\K^^_KVS NS MYW_XO KMMY\NY ^\K VO ZK\^S( >X MK]Y NS MYWZVO^K 
XTUUWKXXOTSK &K STS YWGXLTWRG\OTSK' JKQQfORUTXYG ITRZSKVO ]_VVK Z_LLVSMS^f O NOV NS\S^^Y ]_VVO Z_LLVSMRO 
GLLOXXOTSO( OQ ITSYWGYYT UWTXKMZOW] KXIQZXO[GRKSYK UKW ITSIQZJKWK QfGYYO[OY] JO GIIKWYGRKSYT*WKIZUKWT ITGYYO[T 
SX O]]O\O Y ZO\ VK QO]^SYXO NS ]O\`ScS KXKVYQRS XOV P\K^^OWZY O`OX^_KVWOX^O KPPSNK^S KS ]OX]S JKQQfGWYOITQT 02 
NOV N( VQ]( +0-),**0' ]KV`K VK \SXOQYcSKcSYXO NOVVO MYXNScSYXS MYX^\K^^_KVS( 

2BD& * B6AE;C;D; 
>V MYXMO]]SYXK\SY NO`O \S]_V^K\O S]M\S^^Y KVV$7VLY XKcSYXKVO NOS MYXMO]]SYXK\S NOV ]O\`ScSY NS KMMO\^KWOX^Y O 
\S]MY]]SYXO NOS ^\SL_^S MYW_XKVS S]^S^_S^Y Z\O]]Y VK 9S\OcSYXO 8OX^\KVO ZO\ VK PS]MKVS^f VYMKVO NOV @SXS]^O\Y 
JKQQK =OSGS\K GO XKSXO JKQQfGWY) 0. JKQ ;)?MX) S)//1 JKQ ,0),-),442 K X)R)O))
;QVS ]_LOX^\K KV 8YW_XO SX ^_^^S S NS\S^^S ON YLLVSQRS SXO\OX^S VK QO]^SYXO NOV ]O\`ScSY ON g ^OX_^Y K Z\Y``ONO\O 
K ̂ _^^O VO ]ZO]O YMMY\\OX^S' S`S MYWZ\O]O [_OVVO ZO\ SV ZO\]YXKVO SWZSOQK^Y( 

2BD& + 42>?>6 6 F6BC2=6>D; 
>Q [GQTWK UWKXZSYT JKQQfGLLOJGRKSYT _ XYORGYT OS ;_\Y( +1(/**'**(6 %NSMSK]]O^^OWSVKMSX[_OMOX^Y)**& MKVMYVK^Y 
]_VVK LK]O NOQVS SWZY\^S WONS SXMK]]K^S ZO\ S ^\SL_^S YQQO^^Y NOV Z\O]OX^O KPPSNKWOX^Y XOQVS _V^SWS ^\O KXXS 
RTQYOUQOIGYT UKW QG JZWGYG JKQQfGLLOJGRKSYT &MSX[_O KXXS&( 
CO\ VK MYXMO]]SYXO NOV ]O\`ScSY SV MYXMO]]SYXK\SY NY`\f MY\\S]ZYXNO\O KV 8YW_XO  NS  ?_XQK`SVVK'  
KZZK\^OXOX^O  KVVK  IQGXXK  E  OS  HGXK  GQQG  MWGJZG\OTSK OSJOIGYG GQQfGWY) - JKQ ;)?MX) S) 0+2*,44.( ZS 
IGSTSK LOXXT GSSZT UGWO GJ g(,(-**'** 
>V ZKQKWOX^Y NOV MKXYXO NY`\f O]]O\O OPPO^^_K^Y SX \K^O ]OWO]^\KVS ZY]^SMSZK^O OX^\Y VO ]OQ_OX^S ]MKNOXcO4 

+( OX^\Y O XYX YV^\O SV +/ ?_QVSY 
,( OX^\Y O XYX YV^\O SV +/ =OXXKSY 

?fKXUQKYGRKSYT JKQ XKW[O\OT XGW] WKMTQGYT JGQQO XY\WO MYX^OX_^O XOVVK MYX`OXcSYXO ON OPPO^^_K^Y SX 
KZZVSMKcSYXO NOV 9OM\O^Y ?OQS]VK^S`Y X( /*1)+33- O ](W(S ' NOV EOQYVKWOX^Y 8YW_XKVO O NOVVO ^K\SPPO 
K^^_KVWOX^O ̀ SQOX^S( 
>Q 9TSIKXXOTSGWOT XZHKSYWG OS YZYYO O JOWOYYO JKQ 9TRZSK ITSSKXXO GQQfKXKWIO\OT JKV ]O\`ScSY SX [_O]^SYXO O XO 
K]]_WO ̂ _^^S QVS YLLVSQRS ON YXO\S \OVK^S`S( 

2BD& , 4?BB;C@6DD;F? 56< C6BF;G;? 
?K NSPPO\OXcK ^\K SV QO^^S^Y VY\NY MYX]OQ_S^Y O SV MKXYXO MY\\S]ZY]^Y KV 8YW_XO MY]^S^_S\f SV MY\\S]ZO^^S`Y' 
K^^\K`O\]Y SV [_KVO SV MYXMO]]SYXK\SY \S]_V^O\f MYWZOX]K^Y NOV ]O\`ScSY Z\O]^K^Y KMMYVVKXNY]S ̂ _^^O VO ]ZO]O NS 
QO]^SYXO' ]OXcK _V^O\SY\S YXO\S K MK\SMY NOV 8YW_XO( 

2BD& -  F6BC2=6>D; D2B5;F; 
CO\ SV \S^K\NK^Y ̀ O\]KWOX^Y NOVVO ]YWWO NY`_^O NKV MYXMO]]SYXK\SY ]S KZZVSMK V$SX^O\O]]O KXX_Y XOVVK WS]_\K 
NOV ̂ K]]Y VOQKVO( 

2BD& . % 42EG;?>6 567;>;D;F2 
?G ;OYYG GLLOJGYGWOG JT[W] ITXYOYZOWK UKW O YKWROSO JO JZWGYG JKQQfGUUGQYT ZSG IGZ\OTSK LOXXGYG SKQQG ROXZWG 
Z\O`S]^K NKV MYWWK + NOVV$K\^ ++- NOV 9( ?Q]( +0-),**0( 



?K QK\KXcSK ZY^\f O]]O\O MY]^S^_S^K WONSKX^O PSNOT_]]SYXO LKXMK\SK Y ZYVSccK PSNOT_]]Y\SK K]]SM_\K^S`K 
WOQGXIOGYG JG ORUWKXK JO GXXOIZWG\OTSK JKHOYGRKSYK GZYTWO\\GYK GQQfKXKWIO\OT JKQ WGRT IGZ\OTSK)
` ?G MGWGS\OG JT[W] ITSYKSKWK QK XKMZKSYO ITSJO\OTSO UGWYOITQGWO5 WOSZSIOG JG UGWYK JKQQfTHHQSQK^Y SX ]YVSNY 
ITS OQ JKHOYTWK UWOSIOUGQK GQ HKSKLOIOT JKQQG UWK[KSYO[G KXIZXXOTSK JO IZO GQQfGWY) ,4// JKQ 9)9) KJ ORUKMST 
NK ZK\^O NOVVY ]^O]]Y K \SWKXO\O YLLVSQK^Y SX ]YVSNY MYX SV NOLS^Y\O Z\SXMSZKVO PSXY K [_KXNY SV 8YW_XO XYX 
NSMRSK\S SV ZSOXY KNOWZSWOX^Y NOQVS YLLVSQRS K]]_X^S NKV NOLS^Y\O ]^O]]Y5 
` WOSZSIOG GQQfTSKWK JO ZSG YKRUKXYO[G K JOQOMKSYK KXIZXXOTSK JKQ JKHOYTWK GJ TUKWG JKQ IWKJOYTWK JO IZO 
GQQfGWY) ,402 JKQ 9)9)6
` ORUKMST JG UGWYK JKQQfTHHQOMGYT OS XTQOJT ITS OQ JKHOYTWK UWOSIOUGQK G [KWXGWK QfORUTWYT JKQQG IGZ\OTSK KSYWT 
[_SXNSMS QSY\XS' K ]OWZVSMO \SMRSO]^K NOV 8YW_XO' ]OXcK KVM_XK \S]O\`K( 
` ?%ORUTWYT JKQQG MGWGS\OG _ WOJTYYG JKQ 0+$ UKW ITQTWT INK UWKXKSYOST TWOMOSGQK( ITUOG ITSLTWRK( T[[KWT 
MYZSK MYX NSMRSK\KcSYXO NS MY\\S]ZYXNOXcK KVV$Y\SQSXKVO \O]K NKV ?OQKVO EKZZ\O]OX^KX^O MY\\ONK^K NK 
PY^YMYZSK NOV NYM_WOX^Y SNOX^SPSMK^S`Y NOV ]Y^^Y]M\S^^Y\O' NOVVK MO\^SPSMKcSYXO NOV ]S]^OWK NS [_KVS^f MYXPY\WO 
KVVO XY\WO O_\YZOO NOVVK ]O\SO HA> ;A >FB 3**+4,**2( 
>X MK]Y NS E(G(>(4 
FO ^_^^O VO SWZ\O]O PKMOX^S ZK\^O NOV \KQQ\_ZZKWOX^Y ]YXY SX ZY]]O]]Y NOVVK MO\^SPSMKcSYXO NS [_KVS^f' KV 
\KQQ\_ZZKWOX^Y ̀ K \SMYXY]MS_^Y SV NS\S^^Y KVVK \SN_cSYXO NOVVK QK\KXcSK5 
FO ]YVY KVM_XO NOVVO SWZ\O]O ]YXY SX ZY]]O]]Y NOVVK MO\^SPSMKcSYXO NS [_KVS^f' SV \KQQ\_ZZKWOX^Y XYX Z_j 
QYNO\O NOV LOXOPSMSY NOVVK \SN_cSYXO NOVVK QK\KXcSK( 
8O XKSXO JKQQfGWY) ,,.( IT) /( JKQ ;)?MX) ,1.*-++1( QG RGSIGYG ITXYOYZ\OTSK JKQQG MGWGS\OG LOJKPZXXTWOG 
JKYKWROSG QG JKIGJKS\G JKQQfGLLOJGRKSYT K QfGMMOZJOIG\OTSK JKQQfGUUGQYT GQ ITSITWWKSYK MRO ]OQ_O XOVVK 
Q\KN_K^Y\SK( 
?K MK_cSYXO XYX ]K\f ]`SXMYVK^K MRO KVVK ]MKNOXcK NOVVK MYXMO]]SYXO ]^O]]K O NYZY MRO V$7WWSXS]^\KcSYXO 
K`\f KMMO\^K^Y MRO SV MYXMO]]SYXK\SY NOV ]O\`ScSY KLLSK K]]YV^Y K ^_^^S S ]_YS YLLVSQRS' MYWZ\O]K VK 
\O]^S^_cSYXO NOVVO LKXMRO NK^S MYWO SXNSMK^Y KV ]_MMO]]S`Y K\^( ,*( 
>V 8YW_XO RK PKMYV^f NS Z\YMONO\O KVVK O]M_]]SYXO NOVVK MK_cSYXO SX MK]Y NS WKXMK^Y `O\]KWOX^Y NOVVO 
]YWWO NY`_^O NKV MYXMO]]SYXK\SY O NS WKXMK^K \O]^S^_cSYXO  NOVVO  LKXMRO NK^S ]_ ]_ZZY\^Y OVO^^\YXSMY( 
>&3&1 ;R JIVS KO UOVSPXZOSRL KLP JSRWUIWWS TLU MIWWS KLPP#INNOXKOJIWIUOS$ OP KLTSVOWS JIXZOSRIPL YLUU] 
9=54<7?4A> 64;;F%<<9=9@A?4D9>=7 5><B=4;7$ 84AA> @4;C> 9; 69?9AA> 4; ?9@4?59<7=A> 69 7C7=AB4;9 

QINNOSUO KIRRO( 

2BD& / F2B;2G;?>; 5; D2B;772 
>V 8YW_XO ]S \S]O\`K VK PKMYV^f NS WYNSPSMK\O VO ̂ K\SPPO SX ̀ SQY\O ]O ON SX [_KX^Y MYX]OX^S^Y NKVVK ?OQQO( 
AOV MK]Y NS `K\SKcSYXS NS ^K\SPPO ]_ZO\SY\O Y SXPO\SY\O KV +*# %NSOMS ZO\ MOX^Y&' NOVSLO\K^O NKV 8YW_XO Y 
]^KLSVS^O ZO\ VOQQO XOV MY\]Y NOVVK MYXMO]]SYXO' SV MKXYXO MYX`OX_^Y  NO`O O]]O\O \KQQ_KQVSK^Y  SX WS]_\K 
Z\YZY\cSYXKVO KV WKQQSY\ Y WSXY\ KWWYX^K\O NOVVO \S]MY]]SYXS( 

2BD& 0 B6C@?>C23;<;D2# 56< C6BF;G;? 
>V MYXMO]]SYXK\SY ^O\\f ]YVVO`K^Y ON SXNOXXO SV 8YW_XO NK YQXS \O]ZYX]KLSVS^f NS\O^^K MYX]OQ_OX^O 
QfKXKWIO\OT JKV FO\`ScSY SX [_O]^SYXO( 
9KV QSY\XY NOVVO MYX]OQXO O NKVV$OPPO^^S`Y SXScSY NOVVK QO]^SYXO SV MYXMO]]SYXK\SY K]]_WO\f V$SX^O\K 
\O]ZYX]KLSVS^f NOV ]O\`ScSY O ]_LOX^\O\f KV 8YW_XO SX ^_^^S QVS YLLVSQRS  O  NS\S^^S  Z\O`S]^S  NKVVO  NS]ZY]ScSYXS  
SX  ̀ SQY\O  O  NKV  EOQYVKWOX^Y 8YW_XKVO( 
>V MYXMO]]SYXK\SY g MS`SVWOX^O \O]ZYX]KLSVO SX Z\YZ\SY O NOV VK`Y\Y NOS ]_YS KQOX^S O ]YVVO`K SV 8YW_XO NK 
TMSO WKXUTSXGHOQOY] JOWKYYG T OSJOWKYYG( XOG IO[OQK INK UKSGQK( JOUKSJKSYK JGQQfKXKWIO\OT JKQQG ITSIKXXOTSK)

2BD& (' 42B2DD6B6 56< C6BF;G;? 
G_^^O VO Z\O]^KcSYXS YQQO^^Y NOV Z\O]OX^O KPPSNKWOX^Y ]YXY NK MYX]SNO\K\]S KN YQXS OPPO^^Y ]O\`ScSY Z_LLVSMY 
O ZO\ XO]]_XK \KQSYXO ZY]]YXY O]]O\O ]Y]ZO]O Y KLLKXNYXK^O( 
7V 8YXMO]]SYXK\SY ]YXY KPPSNK^O VO K^^\SL_cSYXS NS M_S KVV$K\^SMYVY ++ NOV 9( ?Q]( X( /*1)3- O ]](WW(SS(' MRO 
]YXY O]O\MS^K^O NK _X ]_Y \KZZ\O]OX^KX^O( 
?O KPPS]]SYXS NO`YXY O]]O\O MY\\S]ZYXNOX^S KVVO XY\WO NOV 9( ?Q]( X( /*1)3- O ]](WW(SS( O ^OWZO]^S`KWOX^O 
O]OQ_S^O' MY]i MYWO \SMRSO]^Y NKQVS _^OX^S' ]OXcK MRO SV 8YXMO]]SYXK\SY ZY]]K \SMRSONO\O KVM_X MYWZOX]Y 
]^\KY\NSXK\SY Y MYW_X[_O OMMONOX^O [_OVVY ]^KLSVS^Y KS ]OX]S NOV 9(?Q]( X( /*1)3- O ]](WW(SS(( 

2BD& (( ;=@;2>D; 277;CC;?>; 
>V MYXMO]]SYXK\SY g ^OX_^Y K Z\OXNO\O SX MK\SMY QVS SWZSKX^S O]S]^OX^S' ON K Z\Y``ONO\O KVVK VY\Y   
WKX_^OXcSYXO Y ]Y]^S^_cSYXO SX WYNY NK QK\KX^S\XO VK MYX]O\`KcSYXO' SV NOMY\Y O VK P_XcSYXKVS^f( 



>X ZK\^SMYVK\O SV  8YXMO]]SYXK\SY NY`\f ]Y]^S^_S\O Q\KN_KVWOX^O X( , SWZSKX^S O]S]^OX^S ZO\ VO KPPS]]SYXS NS 
NSWOX]SYXS O WYNOVVY NK MYXMY\NK\]S MYX SV 8YW_XO( 
>V 8YXMO]]SYXK\SY \S]ZYXNO ZO\ QVS O`OX^_KVS NKXXS MRO ]S NY`O]]O\Y \S]MYX^\K\O KQVS SWZSKX^S' NO\S`KX^S NK 
MK^^S`K WKX_^OXcSYXO 7V ^O\WSXO NOVVK MYXMO]]SYXO ^_^^S QVS SWZSKX^S ZY]^S SX YZO\K KS ]OX]S NOS MYWWS 
Z\OMONOX^S ZK]]O\KXXY Q\K^_S^KWOX^O XOVVK ZSOXK NS]ZYXSLSVS^f O Z\YZ\SO^f NOV MYW_XO( 

2BD& () E ?33<;89; @2BD;4?<2B; 56< 4?>46CC;?>2B;? 
>V 8YXMO]]SYXK\SY ]S YLLVSQK SX ZK\^SMYVK\O K4 
K& KZZVSMK\O SV 9OM\O^Y ?OQS]VK^S`Y +/)++)+33- X( /*1 O ]](WW(SS( O VO KV^\O NS]ZY]ScSYXS VOQS]VK^S`O O 
\OQYVKWOX^K\S ̀ SQOX^S5 
L& GUUQOIGWK OQ CKMTQGRKSYT UKW QfGUUQOIG\OTSK JKQQfORUTXYG JO UZHHQOIOY] K JKO JOWOYYO XZQQK UZHHQOINK 
KPPS]]SYXS' KZZ\Y`K^Y MYX NOVSLO\KcSYXO NOV 8YX]SQVSY 8YW_XKVO5 
I' GUUQOIGWK QK YGWOLLK GUUWT[GYK JGQQf8RROSOXYWG\OTSK 9TRZSGQK6
N& \SMO`O\O O \S]ZYXNO\O KQVS O`OX^_KVS \OMVKWS NOQVS _^OX^S5 
K' KLLKYYZGWK QG RGSZYKS\OTSK KJ OQ WOTWJOST JKMQO ORUOGSYO JKQQK UZHHQOINK GLLOXXOTSO ITRK OSJOIGYT GQQfGWYOITQT 
++ NOV Z\O]OX^O MKZS^YVK^Y5 
P& Z\Y``ONO\O' K Z\YZ\SK M_\K O ]ZO]K' KVV$SX]^KVVKcSYXO NS _V^O\SY\S SWZSKX^S NOVVO Z_LLVSMRO KPPS]]SYXS XOVVK 
WS]_\K XOMO]]K\SK K QK\KX^S\O _XK MYWZVO^K KPPS]]SYXO ]_ ]ZKcS KZZY]S^KWOX^O Z\ONS]ZY]^S5 
Q& ]Y]^OXO\O QVS O`OX^_KVS MKXYXS' MY\\S]ZO^^S`S Y YXO\S PS]MKVS \OVK^S`S KQVS SWZSKX^S NOVVO Z_LLVSMRO KPPS]]SYXS5 
R& ]_LOX^\K\O SX ^_^^S S NS\S^^S O XOQVS YLLVSQRS NOV 8YW_XO' VSWS^K^KWOX^O K [_OVVS Z\O`S]^S XOV 9OM\O^Y 
?OQS]VK^S`Y +/)++)+33- X( /*1 O ]](WW(SS(5 
S& QO]^S\O SV ]O\`ScSY NS KMMO\^KWOX^Y O NS \S]MY]]SYXO NOVVK SWZY]^K MYW_XKVO ]_VVK Z_LLVSMS^f O NOV NS\S^^Y 
]_VVO Z_LLVSMRO KPPS]]SYXS ]OMYXNY VO XY\WO VOQS]VK^S`O O \OQYVKWOX^K\S ̀ SQOX^S5 
T& ZK\^OMSZK\O' [_KVO ]YQQO^^Y VOQS^^SWK^Y K ]^K\O SX QS_NScSY SX V_YQY NOV 8YW_XO' KVVO Z\YMON_\O NS 
MYX^OXcSY]Y ^\SL_^K\SY SX]^K_\K^O NKS MYX^\SL_OX^S SX WK^O\SK NS SWZY]^K ]_VVK Z_LLVSMS^f O NS NS\S^^Y ]_VVO 
Z_LLVSMRO KPPS]]SYXS5 
U& SX`SK\O KV NYWSMSVSY NOS MYX^\SL_OX^S ]YQQO^^S KVV$SWZY]^K NS Z_LLVSMS^f SV WYN_VY NS MYX^Y MY\\OX^O MYWZSVK^Y 
MYX QVS SWZY\^S \SMRSO]^S _XS^KWOX^O KVV$SXNSMKcSYXO NOQVS YQQO^^S NS SWZY]^K5 
V& \SMO`O\O O \OQS]^\K\O VO NSMRSK\KcSYXS NS M_S KVV$K\^SMYVY 2 NOV 9OM\O^Y ?OQS]VK^S`Y /*1)3- O ]](WW(SS(5 
W& MY]^S^_S\O ON KQQSY\XK\O _X K\MRS`SY SXPY\WK^SccK^Y NOS MYX^\SL_OX^S O NOVVO ZY]ScSYXS YQQO^^Y NS 
SWZY]ScSYXO' ^\K]WO^^OXNY MYZSK NS ^KVO K\MRS`SY KV 8YW_XO OX^\Y SV -* WK\cY NS YQXS KXXY O MYW_X[_O 
OX^\Y 0* QSY\XS NKVVK ]MKNOXcK NOV MYX^\K^^Y' SX PY\WK^Y ^O]^Y VOQQSLSVO NKS ZSk MYW_XS ]YP^aK\O NS QO]^SYXO 
^O]^Y NOS ]S]^OWS ISXNYa]5 
X& MYXN_\\O OX^\Y +, WO]S NKVVK ]^SZ_VK NOV MYX^\K^^Y _X MOX]SWOX^Y QOXO\KVO NS ^_^^O VO ZY]ScSYXS ^K]]K^O O 
^K]]KLSVS' M_\KXNYXO V$KQQSY\XKWOX^Y KXX_KVO5 
Y& MYWZSO\O VO Z\O]^KcSYXS ON KNOWZSO\O KVVO Z\O]M\ScSYXS NS M_S KV Z\O]OX^O MKZS^YVK^Y( 

2BD& (* E ?33<;89; 56< 4?>46CC;?>2B;? B6<2D;F2=6>D6 2< @6BC?>2<6 
>V 8YXMO]]SYXK\SY RK V$YLLVSQY NS NS]ZY\\O NS ZO\]YXKVO SX WS]_\K ^KVO NK QK\KX^S\O SV \OQYVK\O P_XcSYXKWOX^Y 
NOV ]O\`ScSY' YLLVSQKXNY]S KN K^^_K\O' XOS MYXP\YX^S NOS VK`Y\K^Y\S NSZOXNOX^S' MYXNScSYXS XY\WK^S`O' 
\O^\SL_^S`O O K]]SM_\K^S`O SX MYXPY\WS^f KS MYX^\K^^S MYVVO^^S`S NS VK`Y\Y NOV \KWY( >V 8YXMO]]SYXK\SY Z\Y``ONO K 
Z\YZ\SK M_\K O ]ZO]O KVVO K]]SM_\KcSYXS NS VOQQO ON KVVK Y]]O\`KXcK NS ^_^^O VO Z\O`SNOXcO ]^KLSVS^O K PK`Y\O 
NOS Z\O]^K^Y\S N$YZO\K' ̂ OXOXNYXO NOV ̂ _^^Y SXNOXXO O ]YVVO`K^Y SV 8YW_XO( 
9OVV$YZO\K^Y NOV ZO\]YXKVO' SV 8YXMO]]SYXK\SY g NS\O^^KWOX^O \O]ZYX]KLSVO( 
>V 8YW_XO \SWKXO O]^\KXOY KS \KZZY\^S QS_\SNSMS ON OMYXYWSMS MRO SX^O\MY\\YXY ^\K SV 8YXMO]]SYXK\SY ON S 
]_YS NSZOXNOX^S' ]SMMRh XO]]_X NS\S^^Y ZY^\f O]]O\O PK^^Y ̀ KVO\O ̀ O\]Y SV 8YW_XO( 
>V ITSYWGKSYK( ITS WOLKWORKSYT GQQK UWKXYG\OTSO TMMKYYT JKQQG UWKXKSYK QKYYKWG JfOS[OYT( XO ORUKMSG GJ 
Y]]O\`K\O O K PK\ Y]]O\`K\O KS Z\YZ\S MYVVKLY\K^Y\S K [_KV]SK]S ^S^YVY' ZO\ [_KX^Y MYWZK^SLSVS MYX SV \_YVY O 
QfGYYO[OY] X[TQYG( MQO THHQOMNO JO ITSJTYYG UWO`S]^S NKV 9(C(E( +0 KZ\SVO ,*+-' X( 0, %MYNSMO NS MYWZY\^KWOX^Y 
JKO JOUKSJKSYO UZHHQOIO'( GO XKSXO JKQQfGWYOITQT -( ITRRG . JKQQT XYKXXT ;)B)C))

2BD& (+ E B;49;6CD6 5; 277;CC;?>6 
?O KPPS]]SYXS `OXQYXY OPPO^^_K^O' ]OMYXNY VO WYNKVS^f NS M_S KVV$K\^SMYVY ,, NOV 9OM\O^Y ?OQS]VK^S`Y X( /*1)3- 
O ]](WW(SS( O KV EOQYVKWOX^Y 8YW_XKVO' XOQVS KZZY]S^S ]ZKcS' O]MV_]S`KWOX^O NKV 8YXMO]]SYXK\SY' MRO XO 
K]]_WO YQXS \O]ZYX]KLSVS^f MS`SVO O ZOXKVO' KXMRO \OVK^S`KWOX^O KV MYX^OX_^Y NOV WO]]KQQSY Z_LLVSMS^K\SY' 
O]YXO\KXNYXO SV 8YW_XO( 
7S ]OX]S NOVV$K\^SMYVY -' ^O\cY MYWWK' NOV 9OM\O^Y ?OQS]VK^S`Y X( /*1)3- O ]](WW(SS( g MYX]OX^S^K V$KPPS]]SYXO 
NS\O^^K NK ZK\^O NS Z\S`K^S ]_ ]ZKcS NS VY\Y ZO\^SXOXcK VKNNY`O Z\O`S]^S' Z\O`SY ZKQKWOX^Y NOVV$SWZY]^K NY`_^K 



KS ]OX]S NOVV$K\^SMYVY +, NOV MS^K^Y 9OM\O^Y( CO\ [_KX^Y \SQ_K\NK SV \SVK]MSY NS K_^Y\SccKcSYXS KVV$SX]^KVVKcSYXO 
NOQVS ]ZKcS ZO\ KPPS]]SYXS NS\O^^O' ̀ KVQYXY VO NS]ZY]ScSYXS MYX^OX_^O XOV EOQYVKWOX^Y 8YW_XKVO( 
?O \SMRSO]^O NS KPPS]]SYXO ]YXY Z\O]OX^K^O NS\O^^KWOX^O KV 8YXMO]]SYXK\SY' SV [_KVO `S Z\Y``ONO ]OXcK 
]ZOMSKVO K_^Y\SccKcSYXO' ]KV`Y [_OVVO NS VOQQO( 
D_KXNY ]S ^\K^^S' SX`OMO' NS S]M\ScSYXS' PSQ_\O' NS]OQXS' NSZSX^S ]_S WK\MSKZSONS' ]_S ZK`SWOX^S NOS ZY\^SMS' ]_S 
W_\S ON SX QOXO\O ]_ [_KV]SK]S ZK\^O NOQVS ONSPSMS Z_LLVSMS O Z\S`K^S O [_KXNY ]S ^\K^^S NS Z_LLVSMS^f KWL_VKX^O' 
V_WSXY]K' SVV_WSXK^K Y ]YXY\K' NO`O O]]O\O \SMRSO]^K K_^Y\SccKcSYXO KVV$7WWSXS]^\KcSYXO 8YW_XKVO O 
NO`YXY O]]O\O Y]]O\`K^O VO NS]ZY]ScSYXS NS MK\K^^O\O QOXO\KVO OWKXK^O SX WK^O\SK NKVVK ]^O]]K( 
;$ PK^^Y NS`SO^Y KV 8YXMO]]SYXK\SY NS MYXMONO\O SX O]MV_]S`K K NS^^O' K]]YMSKcSYXS Y Z\S`K^S QVS ]ZKcS NOVVO 
Z_LLVSMRO KPPS]]SYXS Y ZK\^O NS O]]S( 
7V PSXO NS O`S^K\O SV Z\YN_\]S NS PK^^Y NS ^KVO _]Y O]MV_]S`Y' g M_\K NOV 8YXMO]]SYXK\SY MYX^\YVVK\O MRO VO 
\SMRSO]^O NS KPPS]]SYXO ]SKXY MYWZVO^O NS YQXS ZK\^O O]]OXcSKVO O XYX ]SKXY SXNO^O\WSXK^O XOVVK 
SNOX^SPSMKcSYXO NOV WO]]KQQSY Z_LLVSMS^K\SY O NOV \OVK^S`Y ZO\SYNY NS O]ZY]ScSYXO ( 
;$ M_\K NOV 8YXMO]]SYXK\SY Z\Y``ONO\O KVVK KPPS]]SYXO NOS WKXSPO]^S NS MYX`YMKcSYXO NS WKXSPO]^KcSYXS YN 
SXScSK^S`O NS MK\K^^O\O ZYVS^SMY Y M_V^_\KVO OX^\Y S ^O\WSXS XOMO]]K\S ZO\ QK\KX^S\O V$SXPY\WKcSYXO KVVK 
MS^^KNSXKXcK( 
AO]]_X WKXSPO]^Y `SOXO KPPS]]Y ]O XYX W_XS^Y NOV LYVVY K MKVOXNK\SY' VOQQSLSVO' SXNSMKX^O V$_V^SWY QSY\XY XOV 
[_KVO SV WKXSPO]^Y NO`O \O]^K\O O]ZY]^Y KV Z_LLVSMY( 

2BD& (, E 277;CC;?>; 5#EB86>G2 
>Q 9TSIKXXOTSGWOT JK[K MGWGSYOWK QfKXKIZ\OTSK JKQQK ITXOJJKYYK GLLOXXOTSO JfZWMKS\G( STYYZWSK K LKXYO[K( 
NSO^\Y O]Z\O]]K \SMRSO]^K NOV MYWWS^^OX^O O Z\O`SK MY\\O]ZYX]SYXO NOVVK WKQQSY\KcSYXO NS ^K\SPPK Z\O`S]^K 
JGQ ITRRG 4 JKQQfGWYOITQT -- JKQ ;) ?MX) S) 0+2*,44. K XX)RR)OO)( INK JK[K KXXKWK IGQITQGYG XOSMTQGWRKSYK 
ZO\ YQXS KPPS]]SYXO' SXNSZOXNOX^OWOX^O NKV MYWWS^^OX^O MRO Z_j O]]O\O KXMRO _XSMY( 
?K WKQQSY\KcSYXO NS M_S KV \SMRSKWK^Y K\^( ,, g SX^O\KWOX^O K^^\SL_S^K KV 8YXMO]]SYXK\SY' K MYWZOX]KcSYXO 
JKQQfTHHQOMT OSJKWTMGHOQK JG UGWYK JKQ RKJKXORT JO RGXXORG YKRUKXYO[OY] JKQQfKXKIZ\OTSK JKQQG 
MYWWS]]SYXO O [_KVO \SWLY\]Y ZO\ QVS O`SNOX^S WKQQSY\S YXO\S MYX]OQ_OX^S KVVK \OZO\SLSVS^f NOV ZO\]YXKVO ON 
GQQfZYOQO\\T JKQQT XYKXXT OS UKWOTJO GQ JO LZTWO JKQ STWRGQK TWGWOT JO QG[TWT)

2BD& (- E F;8;<2>G2 6 4?>DB?<<; 
>V 8YXMO]]SYXK\SY g ̂ OX_^Y K4 
K& ]Y^^YZY\]S K ^_^^S S MYX^\YVVS KWWSXS]^\K^S`S' ]^K^S]^SMS O ^OMXSMS MRO SV 8YW_XO \S^SOXO NS O]OQ_S\O Y PK\ 
O]OQ_S\O' O PY\XS\O KV 8YW_XO ]^O]]Y ̂ _^^O VO XY^ScSO ON S NK^S MRO QVS ]K\KXXY \SMRSO]^S5 
L& ̂ SWL\K\O ̂ _^^S QVS K``S]S MYX ̂ SWL\Y K MKVOXNK\SY NK M_S \S]_V^S VK NK^K NS ]MKNOXcK NOVV$KPPS]]SYXO5 
M& S]^S^_S\O ON KQQSY\XK\O _X K\MRS`SY SXPY\WK^SMY NS ̂ _^^O VO YZO\KcSYXS SX WYNY MRO ]SKXY PKMSVS^K^S S MYX^\YVVS O 
MRO ]S MY]^S^_S]MK _X K\MRS`SY NOQVS _^OX^S ]SK NOVVK Z_LLVSMS^f MRO NOV ]O\`ScSY KPPS]]SYXS( 

2BD& (. E 277;CC;?>; C425ED6 
>V 8YXMO]]SYXK\SY XYX Z_j Z\YV_XQK\O V$KPPS]]SYXO YV^\O SV ^OWZY ZO\ SV [_KVO g ]^K^K MYXMO]]K( >XYV^\O' NO`O 
MYZ\S\O MYWZVO^KWOX^O S WKXSPO]^S ]MKN_^S OX^\Y N_O QSY\XS NKVVK ]MKNOXcK' MYX X_Y`S WKXSPO]^S Y MYX PYQVS 
NS MK\^K( 
> X_Y`S WKXSPO]^S ON S PYQVS NS MK\^K MYVY\K^K NO`YXY O]]O\O NS MYX]S]^OXcK ^KVO NK SWZONS\O MRO ]S ZY]]KXY 
`ONO\O S WKXSPO]^S MYZO\^S' KV^\SWOX^S SV 8YXMO]]SYXK\SY g ̂ OX_^Y K \SW_Y`O\O S WKXSPO]^S ]MKN_^S( 

2BD& (/ E 277;CC;?>; 23EC;F6 
>V 8YXMO]]SYXK\SY NO`O Z\Y``ONO\O' ]OXcK SXN_QSY Y MYW_X[_O OX^\Y SV ^O\WSXO PS]]K^Y 
NKVV$7WWSXS]^\KcSYXO' KVVK MYZO\^_\K NOVVO KPPS]]SYXS KL_]S`O ]OMYXNY [_KX^Y NS]ZY]^Y NKVV$K\^SMYVY ,. NOV 9( 
?Q]( X( /*1)3- O ]](WW(SS( O NKV EOQYVKWOX^Y 8YW_XKVO( 
>V 8YXMO]]SYXK\SY NO`O SXPY\WK\O SV 8YW_XO NOVVO O`OX^_KVS `SYVKcSYXS' NK ZK\^O NS [_KV_X[_O ]YQQO^^Y' KVVO 
NS]ZY]ScSYXS ̀ SQOX^S SX WK^O\SK NS KPPS]]SYXS' ZO\ S Z\Y``ONSWOX^S NOV MK]Y( 

2BD& (0 E B;=?G;?>6 ;=@;2>D; @E33<;4;D2B; 23EC;F; 
>Q 9TSIKXXOTSGWOT( XZ TWJOSK JKQQf8RROSOXYWG\OTSK 9TRZSGQK( UWTIKJK GQQG WORT\OTSK JKMQO ORUOGSYO 
Z_LLVSMS^K\S KL_]S`S' ]OXcK SXN_QSY O MYW_X[_O OX^\Y SV ^O\WSXO PS]]K^Y NKVV$7WWSXS]^\KcSYXO' ]OMYXNY 
[_KX^Y NS]ZY]^Y NKVV$K\^SMYVY ,. NOV 9( ?Q]( X( /*1)3- O ]](WW(SS(' NKV EOQYVKWOX^Y 8YW_XKVO' \OM_ZO\KXNY 
QK XUKXK JO WORT\OTSK K JO IZXYTJOG( STSIN^ QfORUTXYG JO UZHHQOIOY] JT[ZYG ITS XGS\SYXS ON SX^O\O]]S' 
JGQQfGZYTWK JKQQG [OTQG\OTSK)
AKXXZS ITRUKSXT _ JT[ZYT JGQ 9TRZSK UKW QfGYYO[OY] JO WORT\OTSK X[TQYG JGQ 9TSIKXXOTSGWOT)



>V 8YXMO]]SYXK\SY NO`O NOX_XMSK\O KV 8YW_XO VO O`OX^_KVS `SYVKcSYXS' NK ZK\^O NS [_KV_X[_O ]YQQO^^Y' KVVO 
NS]ZY]ScSYXS ̀ SQOX^S SX WK^O\SK NS Z_LLVSMS^f' ZO\ S Z\Y``ONSWOX^S NOV MK]Y( 
>V 8YXMO]]SYXK\SY NO`O Z\Y``ONO\O KVVK M_]^YNSK NOQVS SWZSKX^S \SWY]]S( 

2BD& )' E @282=6>D? 56<<2 ;=@?CD2 5; @E33<;4;D\ 6 56< 5;B;DD? 56<<6 @E33<;496 
277;CC;?>; 
>V 8YXMO]]SYXK\SY NO`O PK\]S MK\SMY NS Z\ONS]ZY\\O O NY^K\O K Z\YZ\SO ]ZO]O VK QO]^SYXO NS ^_^^S QVS ]^KWZK^S' 
WKMOXYWO( HTQQKYYGWO( RTJZQO K VZGSYT GQYWT SKIKXXGWOT GQQfKXUQKYGRKSYT JKQ XKW[O\OT( O[O ITRUWKXT QfTHHQOMT JO 
Z\ONS]ZY\\O O PY\XS\O S WYNOVVS NS NSMRSK\KcSYXO NK WO^^O\O K NS]ZY]ScSYXO NOQVS SX^O\O]]K^S( 
>V 8YXMO]]SYXK\SY NO`O Z\OMYWZSVK\O O \OMKZS^K\O Q\K^_S^KWOX^O KS MYX^\SL_OX^S QVS K``S]S NS ZKQKWOX^Y ZO\ S 
`O\]KWOX^S SX K_^YVS[_SNKcSYXO SX ̂ OWZY _^SVO ZO\ OPPO^^_K\O SV ZKQKWOX^Y XOS ̂ O\WSXS NS VOQQO( 
> LYVVO^^K\S _^SVSccK^S KS PSXS NOVVO YZO\KcSYXS NS O]KcSYXO MYX]OX^S^O Y K_^Y\SccK^O NKV 8YW_XO Y ZO\ VO [_KVS SV 
8YW_XO XO RK NOVSLO\K^Y SV ZK^\YMSXSY O V$KPPS]]SYXO Q\K^_S^K' NY`\KXXY O]]O\O KXXY^K^S SX KZZY]S^Y \OQS]^\Y 
NS MK\SMY O ]MK\SMY( 
CO\ O]SQOXcO WOMMKXYQ\KPSMRO SV 8YXMO]]SYXK\SY ZY^\f O]OQ_S\O Z\O]]Y ]ONS MOX^\KVS Y ZO\SPO\SMRO 
QfKQGHTWG\OTSK JO YZYYO MQO GYYO ZYOQO\\GSJT QG SKIKXXGWOG RTJZQOXYOIG ITSYOSZG) ;KYYG RTJZQOXYOIG( XK XTMMKYYG G 
`SNSWKcSYXO' ZY^\f O]]O\O ̀ SNSWK^K SX _XY NOS WYNS Z\O`S]^S NKVVO ̀ SQOX^S XY\WO SX WK^O\SK PS]MKVO( 
> LYVVO^^K\S NY`\KXXY O]]O\O MYX]OQXK^S KV 8YW_XO KVVK PSXO NS YQXS KXXY' _XS^KWOX^O KS \OXNSMYX^S MYX^KLSVS' 
UKW MQO TUUTWYZSO ITSYWTQQO K ITSXKW[G\OTSK SKQQfGWINO[OT ITRZSGQK)
> ]_NNO^^S LYVVO^^K\S O VK \OVK^S`K NYM_WOX^KcSYXO' `O\\KXXY MYX]O\`K^S' K XY\WK NOVVO `SQOX^S NS]ZY]ScSYXS' 
UKW ZS UKWOTJT JO JOKIO GSSO JKITWWKSYO JGQQG JGYG JKQQfZQYORG TUKWG\OTSK)

2BD;4?<? )( E 4?>D23;<;D\ 
CO\ VK QO]^SYXO MYX^KLSVO NOVV$SWZY]^K ]_VVK Z_LLVSMS^f O NOV NS\S^^Y ]_VVO Z_LLVSMRO KPPS]]SYXS' SV 
8YXMO]]SYXK\SY NO`O KZZVSMK\O VO NS]ZY]ScSYXS NS M_S KV 9OM\O^Y @SXS]^O\SKVO ,0 KZ\SVO +33.' Z_LLVSMK^Y ]_VVK 
=KccO^^K HPPSMSKVO X( +-* NOV 0 QS_QXY +33.( 

2BD;4?<? )) E C6BF;G; 8B2DE;D; 
>V 8YXMO]]SYXK\SY Z\Y``ONO' K Z\YZ\SK M_\K O ]ZO]K' K ̂ _^^O VO KPPS]]SYXS NOQVS K``S]S O WKXSPO]^S NOV 8YW_XO' 
S`S MYWZ\O]S [_OVVS SXO\OX^S VO K^^S`S^f ]YMSKVS' K\^S]^SMRO' M_V^_\KVS' ̂ OK^\KVS O ]ZY\^S`O NOV 8YW_XO' Y ZO\ VO [_KVS 
SV 8YW_XO XO KLLSK NOVSLO\K^Y SV ZK^\YMSXSY O V$KPPS]]SYXO Q\K^_S^K O NOVVO KV^\O 7_^Y\S^f ON 7WWSXS]^\KcSYXS 
C_LLVSMRO' VK M_S KPPS]]SYXO ]SK YLLVSQK^Y\SK KS ]OX]S NOVV$K\^SMYVY ,+ NOV 9OM\O^Y ?OQS]VK^S`Y +/)++)+33-' X( 
/*1 O ]](WW(SS(( 
>Q 9TSIKXXOTSGWOT ITRZSOIG GQ XKW[O\OT ITRZSGQK WOINOKJKSYK K( UKW ITSTXIKS\G( GQ XKW[O\OT DWOHZYO( QG cSTYK 
UTXO\OTSKd JKO RGSOLKXYO GLLOXXO UKW ITSYT JKMQO ZLLOIO ITRZSGQO KSYWT - MOTWSO JGQQ%G[[KSZYG GLLOXXOTSK K 
MYW_X[_O Z\SWK NOVVK ]MKNOXcK NOQVS ]^O]]S( 

2BD& )* B6C@?>C23;<;D2# F6BC? D6BG; 
>V MYXMO]]SYXK\SY ^O\\f MYWZVO^KWOX^O ]YVVO`K^K O SXNOXXO V$7WWSXS]^\KcSYXO O QVS Y\QKXS MYW_XKVS NK YQXS 
\O]ZYX]KLSVS^f `O\]Y ^O\cS ]SK ZO\ NKXXS KVVO ZO\]YXO Y KVVO MY]O' ]SK ZO\ WKXMKXcK NS ]O\`ScSY `O\]Y S 
MYWWS^^OX^S' ]SK' SX QOXO\O' ZO\ [_KV_X[_O MK_]K NSZOXNOX^O NKVV$K]]_X^K MYXMO]]SYXO' ]OWZ\OMRh 
MYXXO]]K KQVS YLLVSQRS \SQ_K\NKX^S VK MYXMO]]SYXO ]^O]]K( 
>V 8YXMO]]SYXK\SY g MS`SVWOX^O \O]ZYX]KLSVO SX Z\YZ\SY O NOV VK`Y\Y NOS ]_YS KQOX^S5 ]YVVO`K SV 8YW_XO NK 
TMSO WKXUTSXGHOQOY] JOWKYYG T OSJOWKYYG( XOG IO[OQK INK UKSGQK( JOUKSJKSYK JGQQfKXKWIO\OT JKQQG ITSIKXXOTSK)

2BD& )+ CE32@@2<D? % 46CC;?>6 
ATS _ ITSXKSYOYG QG IKXXOTSK JKQ UWKXKSYK ITSYWGYYT S^ QfGLLOJGRKSYT OS XZHGUUGQYT JKQQfKXKIZ\OTSK GSINK 
ZK\cSKVO NOV ]O\`ScSY( 
>Q [KWOLOIGWXO JKQQfK[KSYT( XOG OS RGSOKWG UGQKXK XOG OS RGSOKWG TIIZQYG( UWT[TINKW] QG JKIGJKS\K NOVVK 
ITSIKXXOTSK K QT XIOTMQORKSYT JKQ ITSYWGYYT XKS\G GQYWK LTWRGQOY] INK VZKQQG JO JORTXYWGWK QfKXOXYKS\G 
JKQQfK[KSYT)

2BD& ), 2DD; CE446CC;F; 2<<2 C4256>G2 56<<2 4?>46CC;?>6 
;$ PK^^Y NS`SO^Y KV MYXMO]]SYXK\SY NS OWO^^O\O K^^S Y OPPO^^_K\O \S]MY]]SYXS ]_MMO]]S`KWOX^O KVVK ]MKNOXcK 
NOVVK MYXMO]]SYXO( 
>V MYXMO]]SYXK\SY NY`\f MYW_X[_O O SX YQXS MK]Y MYX]OQXK\O KV 8YW_XO Y KV 8YXMO]]SYXK\SY ]_LOX^\K^Y 
QVS K^^S SX]YV_^S' Y SX MY\]Y NS PY\WKVSccKcSYXO ZO\ SV Z\Y]OQ_SWOX^Y NOQVS K^^S WONO]SWS( 
>V 8YXMO]]SYXK\SY NY`\f' KVVK ]MKNOXcK NOV MYX^\K^^Y' MYX]OQXK\O KV 8YW_XO QVS K\MRS`S MYX^OXOX^S VO 
LKXMRO NK^S KQQSY\XK^O \OVK^S`O KVVK QO]^SYXO SX YQQO^^Y ]SK ]_ ]_ZZY\^Y MK\^KMOY MRO OVO^^\YXSMY( ?K 



\O]^S^_cSYXO NOVVO LKXMRO NK^S ]_ ]_ZZY\^Y OVO^^\YXSMY NY`\f K``OXS\O SX PY\WK^Y ^O]^Y VOQQSLSVO NKS ZSk 
MYW_XS ]YP^aK\O NS QO]^SYXO ^O]^Y NOS ]S]^OWS ISXNYa] N_O WO]S Z\SWK NOVVK ]MKNOXcK NOVVK MYXMO]]SYXO( 
>X MK]Y NS SXKNOWZSWOX^Y ]S KZZVSMK [_KX^Y Z\O`S]^Y GQQfGWY) +,' VO^^O\K W&( 

2BD& )- B642@;D? 56< 4?>46CC;?>2B;? 
CKW QfOSYKWG JZWGYG JKQQG ITSIKXXOTSK OQ 9TSIKXXOTSGWOT RK ]^KLSVS^Y SV Z\YZ\SY \OMKZS^Y SX                             
bbbbbbbbb)EOGbbbbb)) ZO\ \SMO`O\O MYWWS]]SYXS O WKXSPO]^S NK KPPSQQO\O' \S]M_Y^O\O 
ITSYKXYZGQRKSYK O JOWOYYO K IZWGWK QeGLLOXXOTSK RGYKWOKVO(  
>V 8YXMO]]SYXK\SY NO`O O]ZY\\O XOVV$_PPSMSY K M_S KMMONO SV Z_LLVSMY4 
# V$OVOXMY NOQVS ]ZKcS NO]^SXK^S KVVO KPPS]]SYXS5 
# VK ̂ K\SPPK \OVK^S`K KS NS\S^^S NS KPPS]]SYXO5 
# QG YGWOLLG JKQQfORUTXYG JO UZHHQOIOY]
?K NS^^K ZK\^OMSZKX^O ]S SWZOQXK' SX MK]Y NS KPPSNKWOX^Y' KN K^^S`K\VY OX^\Y _X WO]O NKVV$K``SY NOV ]O\`ScSY( 

2BD& ). @6>2<;D2# E 4<2EC?<6 B;C?<ED;F6 
AKQ IGXT OS IZO QfGMMOZJOIGYGWOT STS KXKMZG YKRUKXYO[GRKSYK MQO GJKRUORKSYO UWKXIWOYYO GO LOSO JKQQG XYOUZQG 
NOV MYX^\K^^Y Y XYX ]S Z\O]OX^S KVVK NK^K O XOV V_YQY PS]]K^S ZO\ VK ]^SZ_VK' ]OXcK KVM_XK ̀ KVSNK QS_]^SPSMKcSYXO' 
Qf<SYK GUUGQYGSYK QT JOINOGWKW] JKIGJZYT KJ GMMOZJOINKW] QfGUUGQYT GQ ITSITWWKSYK INK XKMZK OS MWGJZGYTWOG) 
FK\KXXY K MK\SMY NOV Z\SWY KQQS_NSMK^K\SY SXKNOWZSOX^O QVS O`OX^_KVS WKQQSY\S YXO\S ]Y]^OX_^S NKV 8YW_XO( 
>X MK]Y NS SXY]]O\`KXcK KQVS YLLVSQRS Y MYW_X[_O NS `SYVKcSYXO NOVVO NS]ZY]ScSYXS NOV Z\O]OX^O MKZS^YVK^Y' SV 
8YXMO]]SYXK\SY ]K\f ̂ OX_^Y KV ZKQKWOX^Y NOVVO ]OQ_OX^S ZOXKVS^f4 
` <ZWT ,*'**(6 ZO\ YQXS QSY\XY NS \S^K\NY XOVV$K``SY NOV ]O\`ScSY5 
` <ZWT ,*'**(6 ZO\ YQXS QSY\XY NS \S^K\NY XOVV$K^^S`KcSYXO NOV \OMKZS^Y NOV ]O\`ScSY' NS M_S K\^( ,05 
` <ZWT 0+(++)7 UKW TMSO OSYKWWZ\OTSK GSINK UGW\OGQK JKQ XKW[O\OT6
` <ZWT /*'**(6 ZO\ YQXS WKXMK^Y Z\OK``S]Y NS SX^O\\_cSYXO NOV ]O\`ScSY ZO\ ]MSYZO\Y NOV ZO\]YXKVO5 
` <ZWT /*'**(6 ZO\ YQXS QSY\XY NS \S^K\NY XOV `O\]KWOX^Y NOVVO \K^O NOVVO \S]MY]]SYXS KVVO ]MKNOXcO SXNSMK^O 
KVV$K\^( . NOV Z\O]OX^O MKZS^YVK^Y5 
` <ZWT -++(++)7 UKW TMSO OSTXXKW[GS\G JO VZGSYT OSJOIGYT SKQQ%TLLKWYG YKISOIG6
` <ZWT -++(++)7 UKW TMSO GQYWG OSLWG\OTSK INK GWWKINO STIZRKSYT GQQfKLLOIGIK X[TQMORKSYT JKQ XKW[O\OT)
FYXY O]MV_]S NKV MKVMYVY NOVVO ZOXKVS S \S^K\NS NY`_^S K4 
` IGZXK JO LTW\G RGMMOTWK JORTXYWGYK6
` IGZXK ORUZYGHOQO GQQ%8RROSOXYWG\OTSK)
> NS]]O\`ScS MRO ]S NY`KXXKWT [KWOLOIGWK JZWGSYK QfKXUQKYGRKSYT JKQ XKW[O\OT [KWWGSST STYOLOIGYO GQ 
8YXMO]]SYXK\SY K WOccY PKb Y C;8( 9OMY\]S +* %NSOMS& QSY\XS NKV \SMO`SWOX^Y NOVVK MYX^O]^KcSYXO' VO ZOXKVS 
XO OSYKSJKWGSST GIIKYYGYK K QfORUTWYT JT[W] KXXKWK [KWXGYT JGQ 9TSIKXXOTXK\SY OX^\Y SV ^O\WSXO SXNSMK^Y Y 
]K\f ̂ \K^^OX_^Y NKVV$7WWSXS]^\KcSYXO 8YW_XKVO ]_VVK MK_cSYXO NOPSXS^S`K' MRO NY`\f O]]O\O \OSX^OQ\K^K OX^\Y 
+/ QSY\XS( 
D_KVY\K ]S `O\SPSMK]]O\Y' NK ZK\^O NOV 8YXMO]]SYXK\SY' SXKNOWZSOXcO O)Y Q\K`S XOQVSQOXcO \SQ_K\NY KQVS 
THHQOMNO ITSYWGYYZGQO( Qf8RROSOXYWG\OTSK G[W] QG LGITQY] JO WOXTQ[KWK OQ ITSYWGYYT( UWK[OG WKMTQGWK JOLLOJG GJ 
KNOWZSO\O( 
>Q ITSYWGYYT XO WOXTQ[K GO XKSXO JKQQfGWY) ,/01 I)I)( UWK[OG JOINOGWG\OTSK JG ITRZSOIGWXO GQ 9TSIKXXOTSGWOT ITS 
PKb Y C;8' XOVVO ]OQ_OX^S SZY^O]S4 
` UKW IGSIKQQG\OTSK JGQQfGQHT JKO XTMMKYYO GHOQOYGYO GJ KLLKYYZGWK GYYO[OY] JO QOVZOJG\OTSK( GIIKWYGRKSYT K 
WOXITXXOTSK JKO YWOHZYO K JO GQYWK KSYWGYK JKQQK UWT[OSIK K JKO ITRZSO JO IZO GQQfGWY) 0. JKQ ;)?MX) ,0),-),442( 
X( ..0 O KV 9(@( ++(*3(,***' X( ,23' ]KV`Y NS`O\]O NS]ZY]ScSYXS VOQS]VK^S`O5 
` LGQQORKSYT T ITSITWJGYT UWK[KSYO[T( XGQ[T JO[KWXK JOXUTXO\OTSO QKMOXQGYO[K6
 M_W_VY NK ZK\^O NOV 8YXMO]]SYXK\SY NS _XK ]YWWK NOVVO ZOXKVS^f ]_ZO\SY\O KV +*# NOVV$SWZY\^Y NOV 
MYX^\K^^Y5 
` OSTXXKW[GS\G Q\K`O O \OS^O\K^K' NS\O^^K Y SXNS\O^^K' NOVVO NS]ZY]ScSYXS NS VOQQO' NOS \OQYVKWOX^S O NOQVS 
YLLVSQRS Z\O`S]^S XOV Z\O]OX^O MKZS^YVK^Y5 
` IKXXOTSK T XZHITSIKXXOTSK JKQ XKW[O\OT6
` TMSO GQYWG OSGJKRUOKS\G T LGYYT VZO STS ITSYKRUQGYO INK WKSJGST ORUTXXOHOQK VK Z\Y]OM_cSYXO NOVVK 
MYXMO]]SYXO( 
>S YZYYO O IGXO JO WOXTQZ\OTSK JKQ ITSYWGYYT( Qf8RROSOXYWG\OTSK 9TRZSGQK G[W] JOWOYYT GQ WOXGWIORKSYT JKQ JGSST 
O ]S \S]O\`K NS Z\YMONO\O KVVY ]MY\\SWOX^Y NOVVK Q\KN_K^Y\SK( 

2BD& )/ 1/%''+%&+,+1%F ()+ *,200+ *+.%.3+%/+



8O  XKSXO  JKQQfGWYOITQT  .(  ITRRG  3(  JKQQG  QKMMK  ,.1*-+,+  RTJOLOIGYG  KJ OSYKMWGYG JGQ ;)?) X(+21),*+* 
MYX`O\^S^Y MYX VK ?OQQO ,+1),*+*' SV MYXMO]]SYXK\SY ]S YLLVSQK K \S]ZO^^K\O VO NS]ZY]ScSYXS ]_VVK ^\KMMSKLSVS^f 
NOS PV_]]S PSXKXcSK\S PS]]K^S NKVVK WONO]SWK VOQQO( -' MYWWK -' NOVVK ?( +-0),*+*' 
?f<SYK IYXMONOX^O \S]YV`O\f SV Z\O]OX^O MYX^\K^^Y MYX VO^^O\K \KMMYWKXNK^K OX^\Y  [_SXNSMS  QSY\XS  
JGQQfGIIKWYGRKSYT  INK  QK  YWGSXG\OTSO  LOSGS\OGWOK WKQGYO[K GQ UWKXKSYK ITSYWGYYT  XOGST  XYGYK KXKMZOYK ]OXcK 
K``KVO\]S NOVVK LKXMK SXNSMK^K KV Z\OMONOX^O MYWWK( 

2BD& )0 % C;4EB6GG2 CE; <E?89; 5; <2F?B? 
>V 8YXMO]]SYXK\SY g ^OX_^Y KN Y]]O\`K\O VO WS]_\O QOXO\KVS NS ^_^OVK O ]SM_\OccK ]_S V_YQRS NS VK`Y\Y NS M_S KV 
NOM\O^Y VOQS]VK^S`Y X( 2+),**2' O ]_MMO]]S`O WYNSPSMRO ON SX^OQ\KcSYXS( 
8O XKSXO JKQQfGWYOITQT -1 JKQ JKIWKYT QKMOXQGYO[T S) 3,*-++3( XO XUKIOLOIG INK OQ XKW[O\OT UTXYT G MGWG STS 
UWKXKSYG OSYKWLKWKS\K ITS QK GYYO[OY] X[TQYK JGQ UKWXTSGQK JKQQfGRROSOXYWG\OTSK ITRZSGQK( S^ ITS OQ 
ZO\]YXKVO NS SWZ\O]O NS`O\]O O`OX^_KVWOX^O YZO\KX^S ZO\ MYX^Y NOV 8YW_XO WONO]SWY SX PY\cK NS NS`O\]S 
MYX^\K^^S' PK^^K OMMOcSYXO ZO\ KVM_XO Z\O]^KcSYXS NS XK^_\K SX^OVVO^^_KVO MYXXO]]O MYX VY ]`YVQSWOX^Y NOV 
]O\`ScSY ]^O]]Y MRO XYX MYWZY\^KXY ̀ KV_^KcSYXO NOS \S]MRS SX^O\PO\OX^S Xh YXO\S NOVVK ]SM_\OccK MYXXO]]S( 

2BD& *' % B;C6BF2D6GG2 56; 52D; 
e PK^^Y YLLVSQY KV 8YXMO]]SYXK\SY NS QK\KX^S\O VK WK]]SWK \S]O\`K^OccK NOS NK^S O NOVVO XY^ScSO \KMMYV^O 
SKQQfKXUQKYGRKSYT JKQQfOSIGWOIT( GUUQOIGSJT QG JOXIOUQOSG OS RGYKWOG UWK[OXYG JGV 9(?Q]( X( +30),**-( 
>Q 9TSIKXXOTSGWOT JKQ XKW[O\OT GXXZRK QfOSIGWOIT JO WKXUTSXGHOQK JKQ YWGYYGRKSYT JKO JGYO GO XKSXO JKQQG 
]YZ\KMS^K^K XY\WK^S`K( 

2BD& *( B;>>?F? 5;>2=;4? 
?O XY\WO NOVVK  Z\O]OX^O MYX`OXcSYXO ]S SX^OXNYXY WYNSPSMK^O ZO\ OPPO^^Y NS ]YZ\K``OX_^O XY\WO `SXMYVKX^S 
]^K^KVS O \OQSYXKVS( >X ^KVS MK]S' SX K^^O]K NOVVK PY\WKVO WYNSPSMKcSYXO NOVVK Z\O]OX^O MYX`OXcSYXO' ]S KZZVSMK 
VK XY\WK^S`K ]YZ\KY\NSXK^K( 

2BD& *) C@6C6 4?>DB2DDE2<; 
G_^^O VO ]ZO]O SXO\OX^S O MYX]OQ_OX^S SV MYX^\K^^Y NS MYXMO]]SYXO ]YXY K MK\SMY NOV MYXMO]]SYXK\SY( >V 
ITSYWGYYT _ KXKSYK JGQQfORUTXYG JO WKMOXYWT G STWRG JKQQfGWY)0 YGHKQQG GQQKMGYG GQ ;BC ,.,*31)

2BD& ** 7?B? 4?=@6D6>D6 
>V PY\Y MYWZO^OX^O ZO\ YQXS O`OX^_KVO MYX^\Y`O\]SK ]K\f [_OVVY NS CK`SK( 

2BD& *+ >?B=6 7;>2<; 
CO\ [_KX^Y XYX Z\O`S]^Y NKVVK Z\O]OX^O MYX`OXcSYXO' `KVQYXY VO XY\WO NOV 9(  ?Q](  /*1)+33-'  NOV  9(?Q](  
..0)+331  NOS  \OQYVKWOX^S  MYW_XKVS  SX [_KX^Y MYWZK^SLSVS O NKV 9( ?Q]( ,01),*** XYXMRh [_OVVO NOV 
9OM\O^Y NOV @SXS]^O\Y NOVVO <SXKXcO X(23),*** O X( ,23),*** O NOVVO MS\MYVK\S O \S]YV_cSYXS WSXS]^O\SKVS 
OWKXK^O Y``O\Y VO XY\WK^S`O MRO ]K\KXXY OWKXK^O XOVVK WK^O\SK MRO PY\WK YQQO^^Y NOVVK MYXMO]]SYXO( 


