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#Xr "=NO;LC;F 'OH=NCIH XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX oo 
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&N;8KJ?L; IKCC6HO 

)DJHE9K8J?ED 

5BCM 4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN a4'$3b B;M <??H JL?J;L?> CH FCH? QCNB NB? L?KOCL?G?HNM I@ NB? 

4IFP?H=S ** a4**b 3?AOF;NCIHMU NI ;MMCMN NB? =OMNIG?LMU <OMCH?MM J;LNH?LM ;H> MB;L?BIF>?LM I@ &==F?MC;MNC=;F 

*HMOL;H=? 0@@C=? JF= aNB? $IGJ;HSb ;H> INB?L MN;E?BIF>?LM CH OH>?LMN;H>CHA NB? H;NOL? I@ NB? <OMCH?MMU BIQ 

CN CM G;H;A?> ;H> CNM MIFP?H=S JIMCNCIHX 

5BCM 4'$3 CM CH L?MJ?=N I@ NB? MIFI CHMOL;H=? OH>?LN;ECHA I@ &==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF=X  5B? $IGJ;HS 

CM ; QBIFFS^IQH?> MO<MC>C;LS I@ &==F?MC;MNC=;F *HMOL;H=? (LIOJ JF= a&*(U NB? (LIOJb ;H> ; 4'$3 QCFF <? 

JO<FCMB?> IH IL <?@IL? ms +OH? nlmt =IP?LCHA NB? 4** L?KOCL?G?HNM I@ NB? (LIOJX

-KH 7KI?D;II 

5B? $IGJ;HS CM J;LN I@ ;H CH>?J?H>?HNU MJ?=C;FCMN @CH;H=C;F M?LPC=?M ALIOJ ;H> CM ; =IGG?L=C;F <OMCH?MM QCNB 

; =B;LCN;<F? IQH?L ;H> JOLJIM?X  5BCM M?NM OM ;J;LN @LIG INB?LM CH IOL M?=NILX  0OL JOLJIM? CM NI >?FCP?L 

ALIQCHA @CH;H=C;F L?NOLHM NI IOL MB;L?BIF>?L ;H> IQH?LU QBC=B ;L? NB?H >CMNLC<ON?> NI =B;LCN;<F? =;OM?M ;H> 

=IGGOHCNC?MU =IHNLC<ONCHA NI MI=C?NSZM AL?;N?L AII>X  8? >I NBCM <S OMCHA IOL >CMNCH=NCP? JLIJIMCNCIH NI 

=L?;N? =IGJ?NCNCP? ;>P;HN;A?X  

0OL =B;LCN;<F? JOLJIM? >LCP?M IOL MNL;N?AC= AI;F I@ <?CHA NB? GIMN NLOMN?> ;H> ?NBC=;F <OMCH?MM CH IOL =BIM?H 

G;LE?NMX *N ;FMI MB;J?M NB? Q;S Q? >I <OMCH?MMU J;LNC=OF;LFS IOL @I=OM IH >ICHA NB? LCABN NBCHA @IL IOL 

=OMNIG?LM ;H> <OMCH?MM J;LNH?LMX 

8? =;H >I NBCM <?=;OM? Q? G;H;A? ; AFI<;F JILN@IFCI I@ MO==?MM@OF <OMCH?MM?MX 8ILF>QC>?U Q? CHMOL? IP?L 

insq<H I@ JLIJ?LNS ;H> CH NB? 6, Q?ZL? NB? F?;>CHA CHMOL?L I@ (L;>? * FCMN?> <OCF>CHAMU CHMOL? NBIOM;H>M I@ 

=B;LCNC?M ;H> =BOL=B?M ;H> G;HS I@ NB? 6,ZM CH>?J?H>?HN M=BIIFMX  8? ;FMI JLIPC>? MJ?=C;FCMN CHP?MNG?HN 

G;H;A?G?HNU LCME G;H;A?G?HNU <LIECHA ;H> ;>PCMILS M?LPC=?MX 

.IL? CH@ILG;NCIH ;<ION NB? $IGJ;HS MNLO=NOL? ;H> NB? <OMCH?MM Q? QLCN? =;H <? @IOH> CH M?=NCIH " <?FIQX 

#KI?D;II F;H<EHC6D8; 

nlms B;M <??H ;HINB?L P?LS MO==?MM@OF S?;L @IL NB? $IGJ;HS QB?L? CN >?FCP?L?> CH=L?;M?> JL?^N;R JLI@CN ;H> 

OH>?LQLCNCHA L?MOFNM @IL NB? @IOLNB S?;L LOHHCHAX  5B?M? JLI@CNM M;Q NB? $IGJ;HSZM =;JCN;F JIMCNCIH L?G;CH 

MNLIHA IH ;FF G?;MOL?MX   

0P?L NB? =IOLM? I@ nlms AFI<;F ?KOCNS G;LE?NM NL?H>?> BCAB?L IH NB? <;=E I@ =IHNCHO?> IJNCGCMG CH NB? 

IONFIIE @IL NB? AFI<;F ?=IHIGSX 5B? L?NOLH NI PIF;NCFCNS ;N NB? <?ACHHCHA I@ nlmt Q;M ; NCG?FS L?GCH>?L NB;N 

NB? MN;<F? G;LE?N L?NOLHMU M??H IP?L NB? F;MN NQI S?;LMU =;HHIN <? N;E?H @IL AL;HN?>X 

5B? BCAB?L NB;H ?RJ?=N?> JLI@CNM L?JILN?> CH nlms B;P? CH=L?;M?> NB? $IGJ;HSZM L?AOF;NILS =;JCN;F =IP?LU 

<ON B;P?HZN G;N?LC;FFS =B;HA?> CNM LCME JLI@CF?X   
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1EBL;D8O 6D9 <?D6D8?6B 8ED9?J?ED 

" MOGG;LS I@ NB? $IGJ;HSZM MIFP?H=S JIMCNCIH ;N NB? ?H> I@ nlms ;H> NB? =B;HA? IP?L NB? S?;L CM MBIQH 

<?FIQW 

5B? $IGJ;HSZM L?AOF;NILS MIFP?H=S JIMCNCIH B;M L?G;CH?> P?LS MNLIHAX  0QH @OH>M CH=L?;M?> <S itpXqG CH 

NB? S?;L G;CHFS >O? NI NB? L?N;CH?> JLI@CN ;H> INB?L =IGJL?B?HMCP? CH=IG? L?MOFN @IL nlmsX  5BCM CM ?RJF;CH?> 

CH GIL? >?N;CF CH M?=NCIH &XmX   

5B? $IGJ;HSZM 4$3 ;FMI CH=L?;M?> CH NB? S?;L a<S impXnGb >O? G;CHFS NI CH=L?;M?M CH G;LE?N LCME >O? NI NB? 

OHQCH> I@ NB? NL;HMCNCIH;F L;N? IH ?KOCNC?M ;H> HIH^FC@? OH>?LQLCNCHA LCME ;M NB? <OMCH?MM AL?QX  .IL? >?N;CF 

IH NB? =B;HA?M CH 4$3 >OLCHA NB? S?;L ;L? ACP?H CH M?=NCIH &XnX

-KJBEEA <EH b`ah 

(FI<;F CHMOL;H=? G;LE?NM =IHNCHO? NI <? =IGJ?NCNCP? ;H> JLC=? @I=OM?>X   1IFCNC=;F ?P?HNM FIIE M?N NI =IHNCHO? 

NI >IGCH;N? NB? LCME IONFIIEU QCNB NB? JIN?HNC;F @IL MBI=EM NI @CH;H=C;F G;LE?NM ;M NB?S M??E NI ?P;FO;N? NB? 

CGJ;=NM @IL AFI<;F NL;>? ;H> ALIQNBX  "FNBIOAB #L?RCN >I?M HIN B;P? ; MCAHC@C=;HN IJ?L;NCIH;F CGJ;=N IH NB? 

$IGJ;HS NB?L? CM MNCFF ; FIHA Q;S NI AI <?@IL? NB? @OFF CGJFC=;NCIHM <?=IG? =F?;LX  

$S<?L =LCG? ;FMI =IHNCHO?M NI <? ; LCME @IL NB? @CH;H=C;F M?LPC=?M M?=NIL ;M ; QBIF?U ;H> NB? L?AOF;NILS =B;HA? 

;A?H>; CM M?N NI =IHNCHO?X *H J;LNC=OF;LU NB? (?H?L;F %;N; 1LIN?=NCIH 3?AOF;NCIH a(%13b QBC=B QCFF <LCHA 

L?AOF;NCIH I@ >;N; JLCP;=S OJ NI >;N?U =IG?M CHNI IJ?L;NCIH CH .;S nlmtX 

5B? $IGJ;HS ;HNC=CJ;N?M =IHNCHO?> CHP?MNG?HN G;LE?N PIF;NCFCNSX  "M >?M=LC<?> CH M?=NCIH $Xn <?FIQU NB? 

$IGJ;HS CM ?RJIM?> NI G;LE?N LCMEU J;LNC=OF;LFS CHN?L?MN L;N?U MJL?;> ;H> ?KOCNS LCMEU ;H> NBCM =IOF> F?;> NI 

=;JCN;F PIF;NCFCNS CH NB? @ONOL?X  )IQ?P?LU NB? $IGJ;HSZM =;JCN;F JIMCNCIH CM P?LS MNLIHA ;H> CN CM Q?FF JF;=?> NI 

Q?;NB?L =IHNCHOCHA G;LE?N PIF;NCFCNS ;H> =OLL?H=S CHMN;<CFCNSU MOJJILN?> <S CNM OHCKO? =B;LCN;<F? IQH?LMBCJ 

QBC=B ;FFIQM CN NI N;E? ; FIHA^N?LG PC?Q ;H> LC>? ION J?LCI>M I@ G;LE?N NOL<OF?H=?X       

b`ag b`af $>6D=;

]Z``` ]Z``` ]Z``` 

-MD 'KD9I efaPdgh dgfPide hdPecc

1J6D96H9 'EHCKB6 1$0

.;LE?N LCME nmqUurn musUtrp mtUlut

$IOHN?LJ;LNS >?@;OFN LCME ntUnum nsUmpt mUmpo

/IH^FC@? OH>?LQLCNCHA LCME msnUttp mrnUuun uUtun

%CP?LMC@C=;NCIH aupUsoqb attUqnnb arUnmob

0J?L;NCIH;F LCME mnUlqo moUlot autqb

-IMM ;<MIL<CHA =;J;=CNS I@ >?@?LL?> N;R apnUmlpb aopUorrb asUsotb

bibPcea bghPaed adPaig

$EL;H6=; H6J?E aibl agal bal

1KCC6HO 1EBL;D8O FEI?J?ED
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"K9?J H;FEHJ 

REPORT OF THE EXTERNAL INDEPENDENT AUDITOR TO THE DIRECTORS OF ECCLESIASTICAL 
INSURANCE OFFICE PLC (‘THE COMPANY’) PURSUANT TO RULE 4.1 (2) OF THE EXTERNAL AUDIT 
CHAPTER OF THE PRA RULEBOOK APPLICABLE TO SOLVENCY II FIRMS 

Report on the Audit of the relevant elements of the Solvency and Financial Condition Report 
(“SFCR”) 

Opinion 

Except as stated below, we have audited the following documents prepared by the Company as at 31 
December 2017: 

" the ‘Valuation for solvency purposes’ and ‘Capital Management’ sections of the SFCR of the Company 
as at 31 December 2017, (‘the Narrative Disclosures subject to audit’); and 

" Company templates S.02.01.02, S.17.01.02, S.23.01.01, S.25.01.21, S.28.01.01 (‘the Templates 
subject to audit’). 

The Narrative Disclosures subject to audit and the Templates subject to audit are collectively referred to as 
the ‘relevant elements of the SFCR’. 

We are not required to audit, nor have we audited, and as a consequence do not express an opinion on the 
Other Information which comprises: 

" the ‘Executive summary’, ‘Business and performance’, ‘System of governance’ and ‘Risk profile’ 
elements of the SFCR; 

" Company templates S.05.01.02, S.05.02.01, S.19.01.21; 
" the written acknowledgement by management of their responsibilities, including for the preparation 

of the SFCR (‘the Responsibility Statement’). 

In our opinion, the information subject to audit in the relevant elements of the SFCR of the Company as at 
31 December 2017 is prepared, in all material respects, in accordance with the financial reporting 
provisions of the PRA Rules and Solvency II regulations on which they are based, as modified by relevant 
supervisory modifications, and as supplemented by supervisory approvals and determinations. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK), including 
ISA (UK) 800 and ISA (UK) 805. Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the relevant elements of the Solvency and Financial Condition 
Report section of our report. We are independent of the Company in accordance with the ethical 
requirements that are relevant to our audit of the SFCR in the UK, including the FRC’s Ethical Standard as 
applied to public interest entities, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matter – Basis of Accounting 

We draw attention to the ‘Valuation for solvency purposes’ and ‘Capital Management’ and other relevant 
disclosures sections of the SFCR, which describe the basis of accounting. The SFCR is prepared in 
compliance with the financial reporting provisions of the PRA Rules and Solvency II regulations, and 
therefore in accordance with a special purpose financial reporting framework. The SFCR is required to be 
published, and intended users include but are not limited to the PRA. As a result, the SFCR may not be 
suitable for another purpose. Our opinion is not modified in respect of these matters. 
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Conclusions relating to going concern 

We are required by ISAs (UK) to report in respect of the following matters where: 

" the Directors’ use of the going concern basis of accounting in the preparation of the SFCR is not 
appropriate; or 

" the Directors have not disclosed in the SFCR any identified material uncertainties that may cast 
significant doubt about the Company’s ability to continue to adopt the going concern basis of 
accounting for a period of at least twelve months from the date when the SFCR is authorised for 
issue. 

We have nothing to report in relation to these matters. 

Other Information 

The Directors are responsible for the Other Information. 

Our opinion on the relevant elements of the SFCR does not cover the Other Information and, we do not 
express an audit opinion or any form of assurance conclusion thereon. 

In connection with our audit of the SFCR, our responsibility is to read the Other Information and, in doing 
so, consider whether the Other Information is materially inconsistent with the relevant elements of the 
SFCR, or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we 
identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether there is a material misstatement in the relevant elements of the SFCR or a material misstatement 
of the Other Information. If, based on the work we have performed, we conclude that there is a material 
misstatement of this Other Information, we are required to report that fact. 

We have nothing to report in relation to these matters. 

Responsibilities of Directors for the Solvency and Financial Condition Report 

The Directors are responsible for the preparation of the SFCR in accordance with the financial reporting 
provisions of the PRA rules and Solvency II regulations which have been modified by the modifications, and 
supplemented by the approvals and determinations made by the PRA under section 138A of FSMA, the PRA 
Rules and Solvency II regulations on which they are based. 

The Directors are also responsible for such internal control as they determine is necessary to enable the 
preparation of a SFCR that is free from material misstatement, whether due to fraud or error. 

Auditor’s Responsibilities for the Audit of the relevant elements of the Solvency and Financial 
Condition Report 

It is our responsibility to form an independent opinion as to whether the relevant elements of the SFCR are 
prepared, in all material respects, with financial reporting provisions of the PRA Rules and Solvency II 
regulations on which they are based. 

Our objectives are to obtain reasonable assurance about whether the relevant elements of the SFCR are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the decision making or the judgement of the users taken 
on the basis of the SFCR. 
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A further description of our responsibilities for the audit of the financial statements is located on the 
Financial Reporting Council’s website at: https://www.frc.org.uk/auditorsresponsibilities. The same 
responsibilities apply to the audit of the SFCR. 

Use of our Report 

This report is made solely to the Directors of Ecclesiastical Insurance Office plc in accordance with Rule 4.1 
(2) of the External Audit Chapter of the PRA Rulebook for Solvency II firms. We acknowledge that our 
report will be provided to the PRA for the use of the PRA solely for the purposes set down by statute and 
the PRA’s rules. Our audit work has been undertaken so that we might state to the insurer’s Directors 
those matters we are required to state to them in an auditor’s report on the relevant elements of the SFCR 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Company and the PRA, for our audit work, for this report or for the opinions we 
have formed. 

Report on Other Legal and Regulatory Requirements 

In accordance with Rule 4.1 (3) of the External Audit Chapter of the PRA Rulebook for Solvency II firms we 
are required to consider whether the Other Information is materially inconsistent with our knowledge 
obtained in the audit of Ecclesiastical Insurance Office plc’s statutory financial statements. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. 

We have nothing to report in relation to this matter. 

Paul Stephenson BA FCA (Senior Statutory Auditor) 
for and on behalf of Deloitte LLP 
Statutory Auditor  
London, United Kingdom

4 May 2018 
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Appendix – relevant elements of the Solvency and Financial Condition Report that are not 
subject to audit 

Solo standard formula 
The relevant elements of the SFCR that are not subject to audit comprise: 

" The following elements of template S.17.01.02 
" Rows R0290 to R0310 – Amount of transitional measure on technical provisions 

" Elements of the Narrative Disclosures subject to audit identified as ‘unaudited’. 
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IP?L;FF anlmrW qxbX 

5B? MBILN?L >OL;NCIH I@ NB? $IGJ;HSZM <IH> CHP?MNG?HNM L?MOFN?> CH OH>?LJ?L@ILG;H=? L?F;NCP? NI NB? 

<LI;>?L '54& "FFMNI=E CH>?RU ;H> L?@F?=NM NB? $IGJ;HSZM MNL;N?AS I@ @;PIOLCHA =;JCN;F JLIN?=NCIH IP?L 

G;LACH;F CH=L?;M?M CH L?NOLHMX  5B? @CR?> CHN?L?MN JILN@IFCI <?H?@CNN?> @LIG ; B?;FNBS ;FFI=;NCIH NI =ILJIL;N? 

<IH>MU ;M Q?FF ;M MIFC> J?L@ILG;H=? @LIG FIHA^>;N?> JL?@?L?H=? MB;L?M ;H> J?LG;H?HN CHN?L?MN <?;LCHA 

MB;L?MU QBCFMN CHP?MNG?HNM CH AIP?LHG?HN <IH>M Q?L? <LI;>FS @F;N IH NB? S?;LX   

5B? MFCABN >IQHQ;L> GIP?G?HN CH SC?F>M ;FMI L?>O=?> NB? >CM=IOHN L;N? ;JJFC?> CH =;F=OF;NCHA NB? JL?M?HN 

P;FO? I@ =?LN;CH FIHA^N;CF A?H?L;F <OMCH?MM CHMOL;H=? FC;<CFCNC?M aMBIQH CH NB? N;<F? ;<IP? ;M >CM=IOHN L;N?bX 

*HP?MNG?HN ;>GCHCMNL;NCIH ?RJ?HM?M ;GIOHN?> NI ioXlGU ; mpx CH=L?;M? @LIG NB? inXrG CH=OLL?> CH nlmrX 

(6?DI 6D9 BEII;I H;8E=D?I;9 9?H;8JBO ?D ;GK?JO 

%OLCHA NB? S?;L NB? $IGJ;HS >?MCAH;N?> =?LN;CH >?LCP;NCP?M ;M ; B?>A? I@ CNM H?N CHP?MNG?HNM CH @IL?CAH 

MO<MC>C;LC?M ;H> <L;H=B?MX 5B?M? A?H?L;N?> ; A;CH I@ ilXrG CH NB? =OLL?HN S?;L anlmrW ilXmGb QBC=B Q;M 

L?=IAHCM?> >CL?=NFS CH ?KOCNS ;H> CM CH=FO>?> CH Y(;CHM]FIMM?M IH =OLL?H=S NL;HMF;NCIH >C@@?L?H=?Z QCNBCH 

M?=NCIH "XpX 

)DL;IJC;DJI ?D I;8KH?J?I6J?ED 

5B? $IGJ;HS B;M HI G;N?LC;F BIF>CHAM CH M?=OLCNCM;NCIHMX 

"Qd .;H<EHC6D8; <HEC EJ>;H 68J?L?J?;I 

$ILJIL;N? =IMNM ;L? =IMNM CH=OLL?> CH G;H;ACHA NB? $IGJ;HS ;H> CNM MO<MC>C;LC?M ;H> =?LN;CH =IGJ;HS^QC>? 

MNL;N?AC= CHP?MNG?HNMX  5B?S CH=L?;M?> CH NB? S?;L >O? NI ;>>CNCIH;F MNL;N?AC= CHP?MNG?HN CH NB? <OMCH?MMX 

"=NO;LC;F A;CHM IL FIMM?M IH L?NCL?G?HN JF;HM JLCG;LCFS L?F;N? NI NB? $IGJ;HSZM >?@CH?> <?H?@CN J?HMCIH 

M=B?G?X  (;CHM M??H CH nlms ;L? G;CHFS >O? NI MNLIHA CHP?MNG?HN L?NOLHM >OLCHA NB? S?;LX  "=NO;LC;F A;CHM 

b`ag b`af +EL;C;DJ

]Z``  ̀ ]Z``` l 

$ILJIL;N? =IMNM ampUstob amlUmopb prx

"=NO;LC;F A;CHM]aFIMM?Mb IH L?NCL?G?HN JF;HM osUlpu ansUnsub anorxb

(;CHM]aFIMM?Mb IH =OLL?H=S NL;HMF;NCIH >C@@?L?H=?M aqomb rUpnq amltxb

-J>;H 68J?L?J?;I
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1;A? ms I@ st 

;LCMCHA @LIG =B;HA?M CH >?GIAL;JBC= ;MMOGJNCIHM CH NB? S?;L Q?L? <LI;>FS I@@M?N <S ;=NO;LC;F FIMM?M ;LCMCHA 

@LIG =B;HA?M CH @CH;H=C;F ;MMOGJNCIHMX  5B? FIMM?M CH nlmr Q?L? G;CHFS >O? NI NB? @;FF CH >CM=IOHN L;N? QBC=B 

@IFFIQ?> NB? #L?RCN PIN?X 

-IMM?M IH =OLL?H=S NL;HMF;NCIH Q?L? L?F;NCP?FS MG;FF CH nlmsX  5B? 1IOH> MNL?HANB?H?> ;A;CHMN NB? $;H;>C;H 

%IFF;L L?MOFNCHA CH ; L?>O=NCIH CH NB? P;FO? I@ NB? $IGJ;HSZM CHP?MNG?HN CH CNM $;H;>C;H <OMCH?MMX  5B? FIMM 

Q;M J;LNC;FFS I@@M?N <S A;CHM IH =OLL?H=S >?LCP;NCP?M NB? $IGJ;HS BIF>M NI B?>A? NB? @IL?CAH ?R=B;HA? LCMEX  

#S =IHNL;MNU NB? Q?;E?HCHA I@ NB? 1IOH> @IFFIQCHA NB? #L?RCN L?MOFN CH NB? JLCIL S?;L L?MOFN?> CH A;CHM CH NB? 

P;FO? I@ NB? $IGJ;HSZM CHP?MNG?HN CH CNM $;H;>C;H <OMCH?MMX   

"Qe -J>;H ?D<EHC6J?ED 

5B?L? CM HI INB?L G;N?LC;F CH@ILG;NCIH NI >CM=FIM? L?A;L>CHA NB? <OMCH?MM ;H> CNM J?L@ILG;H=? >OLCHA NB? 

L?JILNCHA J?LCI>X   
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1;A? mt I@ st 

#Q 1OIJ;C E< =EL;HD6D8; 

#Qa (;D;H6B ?D<EHC6J?ED ED J>; IOIJ;C E< =EL;HD6D8;  

(EL;HD?D= #E9O U 0EB;I 6D9 I;=H;=6J?ED E< H;IFEDI?7?B?J?;I 

5B? (IP?LHCHA #I>S I@ NB? $IGJ;HS CM NB? #I;L> I@ %CL?=NILM aNB? #I;L>bX 5B? #I;L>ZM LIF? CM NI JLIPC>? 

?HNL?JL?H?OLC;F F?;>?LMBCJ I@ NB? (LIOJ QCNBCH ; @L;G?QILE I@ JLO>?HN ;H> ?@@?=NCP? =IHNLIFM QBC=B ?H;<F?M 

NB? LCMEM QBC=B NB? (LIOJ @;=?M NI <? ;MM?MM?> ;H> G;H;A?>X 

5B? #I;L> CM L?MJIHMC<F? @ILW =OFNOL? ;H> P;FO?MU MNL;N?AS ;H> >CL?=NCIHU F?;>?LMBCJ ;H> ILA;HCM;NCIHU 

AIP?LH;H=?U LCME G;H;A?G?HN ;H> =IHNLIFMU @CH;H=C;F ?RJ?=N;NCIHM ;H> J?L@ILG;H=? ;H> =IGGOHC=;NCIHX 

" @ILG;F M=B?>OF? I@ G;NN?LM L?M?LP?> @IL NB? #I;L>ZM >?=CMCIH CM CH JF;=? ;H> CH=FO>?M MNL;N?AS ;H> 

G;H;A?G?HNU MNLO=NOL? ;H> =;JCN;FU @CH;H=C;F L?JILNCHA ;H> =IHNLIFMU CHN?LH;F =IHNLIFMU =IHNL;=NMU 

=IGGOHC=;NCIHU <I;L> G?G<?LMBCJ ;H> INB?L ;JJICHNG?HNMU L?GOH?L;NCIHU =ILJIL;N? AIP?LH;H=? ;H> 

JIFC=C?MX 

$=5>FA5B 

5B? $B;CLG;HZM L?MJIHMC<CFCNC?M CH=FO>? NB? ;=NCP? F?;>?LMBCJ I@ NB? #I;L>U ?HMOLCHA CNM ?@@?=NCP?H?MM CH ;FF 

;MJ?=NM I@ CNM LIF?U G;CHN;CHCHA ;H ;JJLIJLC;N? <;F;H=? IH NB? #I;L> ;M L?A;L>M NB? HOG<?LM I@ &R?=ONCP? ;H> 

/IH^&R?=ONCP? %CL?=NILM a/&%Mb ;H> NB?CL MECFFMU EHIQF?>A?U ?RJ?LC?H=? ;H> >CP?LMCNSX 

(FCID $=>9; &L97IH>J9 .;;>79F S$&.T

5B? (LIOJ $&0 CM L?MJIHMC<F? @IL ?HMOLCHA >?FCP?LS I@ NB? MNL;N?AS >?N?LGCH?> <S NB? #I;L>X 5B? (LIOJ $&0 

G;S >?F?A;N? ;HS I@ NB? FCGCNM IL ;ONBILCNC?MU <ON HIN L?MJIHMC<CFCNSU NI ;HS INB?L ?R?=ONCP? >CL?=NILU @OH=NCIH 

BIF>?L IL $IGGCNN??X 

-CBQ&L97IH>J9 %>F97HCFG S-&%GT

5B? /&%M B;P? ; L?MJIHMC<CFCNS NI OJBIF> BCAB MN;H>;L>M I@ CHN?ALCNS ;H> JLI<CNSU CH=FO>CHA ;=NCHA ;M <INB 

CHN?LH;F ;H> ?RN?LH;F ;G<;MM;>ILM I@ NB? $IGJ;HSX "M J;LN I@ NB?CL LIF?U NB? /&%M MBIOF> =IHMNLO=NCP?FS 

=B;FF?HA? ;H> B?FJ >?P?FIJ JLIJIM;FM IH MNL;N?ASX  

19B>CF )B89D9B89BH %>F97HCF S1)%T

*H ;>>CNCIH NI NB?CL INB?L >ONC?M ;M ; /IH^&R?=ONCP? %CL?=NILU NB? 4*% CM L?MJIHMC<F? @IL F?;>CHA NB? ?P;FO;NCIH 

I@ NB? $B;CLG;HU G??NCHA QCNB NB? HIH^?R?=ONCP?M ;N F?;MN IH=? ; S?;L QCNBION NB? $B;CLG;H JL?M?HN  ;H> 

<?CHA ;P;CF;<F? NI MB;L?BIF>?LM C@ NB?S B;P? =IH=?LHM ;<ION NB? LOHHCHA I@ NB? (LIOJ QBC=B B;P? HIN <??H 

L?MIFP?>X 
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1;A? mu I@ st 

%;B;=6J?ED JE 8ECC?JJ;;I 

5B? #I;L> B;M ?MN;<FCMB?> @CP? =IGGCNN??M QBC=B MOJJILN NB? >CM=B;LA? I@ CNM >ONC?MW 

&;=B $IGGCNN?? B;M ;AL??> 5?LGM I@ 3?@?L?H=? QBC=B M?NM ION L?KOCL?G?HNM @IL G?G<?LMBCJU G??NCHA 

;>GCHCMNL;NCIHU $IGGCNN?? L?MJIHMC<CFCNC?M ;H> L?JILNCHAX 

" BCAB^F?P?F IP?LPC?Q I@ ?;=B $IGGCNN??ZM >?F?A;N?> L?MJIHMC<CFCNC?M CM MOGG;LCM?> <?FIQW 

(FCID "I8>H $CAA>HH99 S("$T 

$IGJLCMCHA @CP? CH>?J?H>?HN /&%MU CNM L?MJIHMC<CFCNC?M CH=FO>?W  

" 0P?LM??CHA I@ NB? $IGJ;HSZM @CH;H=C;F L?JILNCHA JLI=?MM?MV  

" 0P?LM??CHA NB? $IGJ;HSZM LCME G;H;A?G?HN MSMN?GM ;H> CHN?LH;F =IHNLIFMV  

" 3?PC?QCHA NB? $IGJ;HSZM QBCMNF?<FIQCHA ;LL;HA?G?HNMV  

" 0P?LM??CHA NB? CHN?LH;F ;O>CN @OH=NCIHV  

" .;H;ACHA NB? L?F;NCIHMBCJ QCNB NB? ?RN?LH;F ;O>CNILU CH=FO>CHA CH L?F;NCIH NI NB? ;O>CNILZM 

;JJICHNG?HNU L?;JJICHNG?HN ;H> L?MCAH;NCIHU N?LGM ;H> L?GOH?L;NCIHU CH>?J?H>?H=? ;H> 

?RJ?LNCM?U HIH^;O>CN M?LPC=?M ;H> NB? ;O>CN =S=F?V ;H>  

" 3?JILNCHA NI NB? #I;L> IH BIQ CN B;M >CM=B;LA?> CNM L?MJIHMC<CFCNC?MX 

(FCID '>B5B79 5B8 )BJ9GHA9BH $CAA>HH99 

$IGJLCMCHA NBL?? CH>?J?H>?HN /&%M ;H> ;H &R?=ONCP? %CL?=NILU CNM G;CH JOLJIM? CM NI ?HMOL? NB;N NB? 

G;H;A?G?HN I@ NB? $IGJ;HSZM @CH;H=C;F ;MM?NMU CH=FO>CHA CNM CHP?MNG?HN JILN@IFCIU CM JLIJ?LFS AIP?LH?>U 

=IHNLIFF?> ;H> J?L@ILGCHA ;M ?RJ?=N?>X  5B? $IGGCNN?? L?PC?QM ;H> ;>PCM?M IH ;HS G;DIL @CH;H=C;F >?=CMCIHM 

IH <?B;F@ I@ NB? #I;L> ;H> L?JILNM NI NB? #I;L> IH BIQ CN B;M >CM=B;LA?> CNM L?MJIHMC<CFCNC?MX 

(FCID 0>G? $CAA>HH99 S(0$T 

$IGJLCMCHA @IOL CH>?J?H>?HN /&%M ;H> ;H &R?=ONCP? %CL?=NILU CNM L?MJIHMC<CFCNC?M CH=FO>?W 

" 0P?LM??CHA NB? $IGJ;HSZM 3CME .;H;A?G?HN 'L;G?QILE CH=FO>CHA LCME ;JJ?NCN? ;H> NIF?L;H=?V 

" 0P?LM??CHA NB? $IGJ;HSZM LCME ;H> =IGJFC;H=? @OH=NCIHMV  

" 3?PC?QCHA JLO>?HNC;F LCME aCH=FO>CHA IP?LM??CHA NB? =;JCN;F GI>?Fb ;H> =IH>O=N LCMEV ;H>  

" 3?JILNCHA NI NB? #I;L> IH BIQ CN B;M >CM=B;LA?> CNM L?MJIHMC<CFCNC?MX    

+=;@< *590913 092 

,9A3>?839? ';885??33

+=;@< /38@93=0?5;9 

';885??33

)1173>50>?5107 ,9>@=0913 

.44513 <71

&;0=2 ;4 (5=31?;=>

+=;@< -;8590?5;9> 

';885??33
+=;@< /5>6 ';885??33 +=;@< %@25? ';885??33
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(FCID 09AIB9F5H>CB $CAA>HH99 

$IGJLCMCHA NBL?? CH>?J?H>?HN /&%MU NB? $IGGCNN?? CM L?MJIHMC<F? @IL L?=IGG?H>CHA NI NB? #I;L> NB? 

3?GOH?L;NCIH 1IFC=S @IL ?R?=ONCP? >CL?=NILM ;H> @IL M?NNCHA NB? L?GOH?L;NCIH J;=E;A?M @IL ?;=B ?R?=ONCP? 

>CL?=NILU G?G<?LM I@ NB? (LIOJ .;H;A?G?HN #I;L>U 3?GOH?L;NCIH $I>? MN;@@ ;H> B?;>M I@ MNL;N?AC= 

<OMCH?MM OHCNMX  5B? $IGGCNN?? ;FMI B;M IP?L;L=BCHA L?MJIHMC<CFCNS @IL NB? (LIOJ^QC>? 3?GOH?L;NCIH 1IFC=SX 

(FCID -CA>B5H>CBG $CAA>HH99 

$IGJLCMCHA NB? $B;CLG;H ;H> NBL?? CH>?J?H>?HN /&%M CNM LIF? CM NI ?HMOL? NB;N NB?L? CM ;H ;JJLIJLC;N? 

<;F;H=? I@ MECFFMU EHIQF?>A? ;H> ?RJ?LC?H=? IH NB? #I;L>U CNM =IGGCNN??M ;H> QCNBCH NB? $IGJ;HSZM 

MO<MC>C;LS =IGJ;HC?MX 

5B? (LIOJ /IGCH;NCIHM $IGGCNN?? Q;M >CM<;H>?> >OLCHA NB? S?;L @IFFIQCHA NB? #I;L> &P;FO;NCIH ;H> ; 

5?GJIL;LS /IGCH;NCIHM $IGGCNN?? ?MN;<FCMB?>X 5B? L?;MIHM @IL ?MN;<FCMBCHA ; 5?GJIL;LS /IGCH;NCIHM 

$IGGCNN?? L?F;N?> NI #I;L> MO==?MMCIH ;H> NB? H??> NI ;JJICHN ; 4?HCIL *H>?J?H>?HN %CL?=NILX 0H=? CNM 

L?GCN Q;M ;=BC?P?> NB? 5?GJIL;LS /IGCH;NCIHM $IGGCNN?? Q;M >CM<;H>?> ;H> NB? (LIOJ /IGCH;NCIHM 

$IGGCNN?? Q;M L?@ILG?>X 

0EB;I 6D9 H;IFEDI?7?B?J?;I E< A;O <KD8J?EDI 

5B? (IP?LH;H=? 'L;G?QILE >I=OG?HNM NB? G;CH LIF?M ;H> L?MJIHMC<CFCNC?M I@ E?S @OH=NCIHM ;M M?N ION <?FIQW 

(FCID $CAD@>5B79 

(LIOJ $IGJFC;H=? JLIPC>?M ;MMOL;H=? NI NB? #I;L> NB;N NB? $IGJ;HS L?G;CHM =IGJFC;HN QCNB CNM I<FCA;NCIHM 

OH>?L NB? L?AOF;NILS MSMN?G ;H> @IL =IOHN?LCHA NB? LCME NB;N NB? $IGJ;HS GCABN <? OM?> NI @OLNB?L @CH;H=C;F 

=LCG?X *N ?HMOL?M NB;N ;JJLIJLC;N? G?=B;HCMGM ?RCMN NI C>?HNC@SU ;MM?MM ;H> ;=N OJIH H?Q ;H> ?G?LACHA 

L?AOF;NILS I<FCA;NCIHM ;H> =IGJFC;H=? LCMEM NB;N G;S CGJ;=N IH NB? $IGJ;HSX  

(FCID )BH9FB5@ "I8>H 

(LIOJ *HN?LH;F "O>CN >?LCP?M CNM ;ONBILCNS @LIG NB? ("$ ;H> JLIPC>?M I<D?=NCP? ;MMOL;H=? NI NB? #I;L> NB;N 

NB? AIP?LH;H=? JLI=?MM?MU G;H;A?G?HN I@ LCME ;H> MSMN?GM I@ CHN?LH;F =IHNLIF ;L? ;>?KO;N? ;H> ?@@?=NCP? NI 

GCNCA;N? NB? GIMN MCAHC@C=;HN LCMEM NI NB? $IGJ;HSX 5B? %CL?=NIL I@ (LIOJ *HN?LH;F "O>CN CM ;==IOHN;<F? NI NB? 

$B;CLG;H I@ NB? ("$X  

(FCID 0>G?  

(LIOJ 3CME >?LCP?M CNM ;ONBILCNS @LIG NB? $&0 ;H> JLIPC>?M (LIOJ F?P?F IP?LMCABN I@ NB? JLO>?HN 

G;H;A?G?HN I@ LCME CH=FO>CHA <ON HIN FCGCN?> NI =IH>O=N LCMEU CH L?F;NCIH NI ?;=B ?HNCNS QCNBCH NB? (LIOJ ;H>U 

IH ;H ;AAL?A;N?> <;MCMU I@ LCME ;=LIMM NB? (LIOJX  5B? (LIOJ $BC?@ 3CME 0@@C=?L CM ;==IOHN;<F? NI NB? $&0X 

"7HI5F>5@

"=NO;LC;F CM ;==IOHN;<F? @IL ;FF ;MJ?=NM I@ =;JCN;F GI>?FFCHAU JLC=CHA ;H> L?M?LPCHA ;=LIMM NB? (LIOJ ;H> NB? 

CH>?J?H>?HN "=NO;LC;F 'OH=NCIH CM L?MJIHMC<F? @IL JLIPC>CHA IJCHCIHM IH NB? ?@@?=NCP?H?MM I@ N?=BHC=;F 

JLIPCMCIH =;F=OF;NCIHMU OH>?LQLCNCHA ;H> JLC=CHAU ;H> L?CHMOL;H=? JOL=B;M?X "=NO;LC;F L?JILNM NI NB? (LIOJ 

$BC?@ 'CH;H=C;F 0@@C=?L a$'0b QBI CM ;==IOHN;<F? NI NB? $&0X 
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1;A? nm I@ st 

+6J;H?6B 8>6D=;I ?D J>; IOIJ;C E< =EL;HD6D8; 

5B?L? Q?L? HI G;N?LC;F =B;HA?M NI NB? MSMN?G I@ AIP?LH;H=? >OLCHA NB? S?;LX 

"II;IIC;DJ E< J>; 69;GK68O E< J>; IOIJ;C E< =EL;HD6D8; 

5B? #I;L>U NBLIOAB NB? (3$U ;HHO;FFS L?PC?QM NB? ;>?KO;=S I@ NB? MSMN?G I@ AIP?LH;H=? IH ; BIFCMNC= <;MCM 

;H> B;M =IH=FO>?> NB;N CN CM ;JJLIJLC;N? ;H> ?@@?=NCP? <;M?> IH NB? H;NOL?U M=;F? ;H> =IGJF?RCNS I@ NB? LCMEM 

CHB?L?HN CH NB? <OMCH?MMX   

*H L?PC?QCHA NB? ?@@?=NCP?H?MMU NB? @IFFIQCHA Q;M =IHMC>?L?>W 

" 0ON=IG?M @LIG NB? $IHNLIF 3CME ;H> 4?F@^"MM?MMG?HN JLI=?MM a$34"bV 

" 0ON=IG?M @LIG NB? 0QH 3CME ;H> 4IFP?H=S "MM?MMG?HN a034"b JLI=?MMV 

" 'CH>CHAM @LIG L?F?P;HN CHN?LH;F ;O>CNMV 

" 3?JILNM @LIG G;H;A?G?HNV 

" "NN?MN;NCIHM @LIG 4NL;N?AC= #OMCH?MM 6HCNM a4#6Mb NB;N NB?S ;L? G;N?LC;FFS =IGJFC;HN QCNB NB? 

(IP?LH;H=? 'L;G?QILEV ;H>   

" $B;HA?M CH L?AOF;NCIH ;H> F?ACMF;NCIHX 

5B? (IP?LH;H=? 'L;G?QILE CM @ILG;FFS L?PC?Q?> ;H> ;JJLIP?> <S NB? #I;L> NBLIOAB NB? (3$ ?P?LS NQI 

S?;LMU ;H> Q;M F;MN ;JJLIP?> CH "OAOMN nlmsX  

*H ;>>CNCIHU NB? J?L@ILG;H=? I@ NB? #I;L> ;H> CNM $IGGCNN?? CM L?AOF;LFS L?PC?Q?> ;H> CN CM NB? #I;L>ZM JIFC=S 

@IL CNM ?P;FO;NCIHM NI <? ?RN?LH;FFS @;=CFCN;N?> ?P?LS NQI S?;LMX "N NB? ?H> I@ nlmrU NB? (LIOJ /IGCH;NCIHM 

$IGGCNN?? F?> ;H ?RN?LH;F ?P;FO;NCIH I@ NB? #I;L> ;H> $IGGCNN??MU ;MMCMN?> <S NB? $IGJ;HS 4?=L?N;LC;NX "H 

?RN?LH;F <I;L> ?P;FO;NCIH JLIPC>?L =IH>O=N?> NBCM ?P;FO;NCIH ;H> ;FF #I;L> ;H> $IGGCNN?? G?G<?LM Q?L? 

L?KOCL?> NI =IGJF?N? ; <?MJIE? ;MM?MMG?HNX 5B? L?=IGG?H>;NCIHM =IHN;CH?> QCNBCH NB? #I;L> &P;FO;NCIH 

3?JILN Q?L? ;FF CGJF?G?HN?> ;M ;N NB? >;N? I@ NBCM L?JILNX 

5B? $IGJ;HS <?FC?P?M NB? MCT? ;H> =IGJIMCNCIH I@ NB? #I;L> ACP?M CN MO@@C=C?HN CH>?J?H>?H=?U <;F;H=? ;H> 

QC>?L ?RJ?LC?H=? NI =IHMC>?L NB? CMMO?M I@ MNL;N?ASU J?L@ILG;H=?U L?MIOL=?M ;H> MN;H>;L>M I@ =IH>O=NX 5B? 

MNLIHA L?JL?M?HN;NCIH I@ /&%M IH NB? #I;L> >?GIHMNL;N?M CNM CH>?J?H>?H=?X 

0;CKD;H6J?ED FEB?8O

5B? $IGJ;HSZM L?GOH?L;NCIH JIFC=S CM ;FCAH?> NI >?FCP?LS I@ NB? (LIOJZM MNL;N?AC= I<D?=NCP?M ;H> ?MN;<FCMB?M 

; M?N I@ JLCH=CJF?M QBC=B OH>?LJCH NB? (LIOJZM L?Q;L> MNLO=NOL?M @IL ;FF (LIOJ ?GJFIS??M ;M @IFFIQMW  

" 3?Q;L> MNLO=NOL?M QCFF JLIGIN? NB? >?FCP?LS I@ FIHA^N?LG MOMN;CH;<F? L?NOLHM L?@F?=N ;H> MOJJILN 

NB? $IGJ;HSZM OH>?LFSCHA MNL;N?AC= AI;FM ;H> LCME ;JJ?NCN?U ;H> G;S =IGJLCM? <INB @CH;H=C;F ;H> 

HIH^@CH;H=C;F N;LA?NMX   

" 3?Q;L> QCFF <? J?L@ILG;H=?^L?F;N?>U L?@F?=NCHA CH>CPC>O;F ;H> <OMCH?MM J?L@ILG;H=?U CH=FO>CHA <INB 

QB;N CM >?FCP?L?> ;H> NB? Q;S CH QBC=B L?MOFNM ;L? ;=BC?P?>X )IQ?P?LU NB? $IGJ;HS QCFF ;>IJN ; 

JLO>?HN ;H> =IHMC>?L?> ;JJLI;=B QB?H >?N?LGCHCHA QB;N JILNCIH I@ ;H ?GJFIS??ZM J;=E;A? 

MBIOF> <? J?L@ILG;H=?^FCHE?> IL P;LC;<F?X  
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" 3?GOH?L;NCIH J;=E;A?M QCFF <? M?N <S L?@?L?H=? NI F?P?FM @IL =IGJ;L;<F? LIF?M CH =IGJ;L;<F? 

ILA;HCM;NCIHMX )IQ?P?LU <?H=BG;LE >;N; QCFF <? IHFS IH? I@ ; HOG<?L I@ @;=NILM NB;N QCFF 

>?N?LGCH? L?GOH?L;NCIH J;=E;A?MX   

" 3?Q;L> MNLO=NOL?M QCFF >?FCP?L ;H ;JJLIJLC;N? <;F;H=? I@ @CR?> NI P;LC;<F? J;S CH IL>?L NI @IMN?L ; 

J?L@ILG;H=? =OFNOL?U QCNB NB? JLIJILNCIH I@ Y;N LCMEZ J;S NSJC=;FFS CH=L?;MCHA QCNB M?HCILCNSX  

)IQ?P?LU BCAB F?P?FM I@ F?P?L;A? ;L? HIN ;JJLIJLC;N? @IL NB? $IGJ;HSX  

" 3?Q;L> MNLO=NOL?M QCFF ;=BC?P? ; <;F;H=? <?NQ??H MBILN ;H> FIHA^N?LG CH=?HNCP?MX  5B? <;F;H=? 

<?NQ??H MBILN ;H> FIHA^N?LG CH=?HNCP? J;S CM F;LA?FS >LCP?H <S LIF? ;H> M?HCILCNSU QCNB A?H?L;FFS ; 

AL?;N?L LIF? JF;S?> <S FIHA^N?LG CH=?HNCP?M @IL GIL? M?HCIL ?GJFIS??MX  

" 5B? $IGJ;HS CM =IGGCNN?> NI ?HMOLCHA ;FF ?GJFIS??MU <INB G?H ;H> QIG?HU B;P? ; @;CL ;H> ?KO;F 

J;S IJJILNOHCNSX 

&DJ?JB;C;DJ JE I>6H; EFJ?EDIP I>6H;I EH L6H?67B; 8ECFED;DJI E< H;CKD;H6J?ED 

5B? ?F?G?HNM I@ P;LC;<F? L?GOH?L;NCIH ;L? >?FCP?L?> CH NB? @IFFIQCHA Q;SMW 

$5G= 5BBI5@ 6CBIG

" JLIJILNCIH I@ P;LC;<F? L?GOH?L;NCIH CM >?FCP?L?> CH NB? @ILG I@ ; =;MB ;HHO;F <IHOM QBC=B CM J;C> NI 

J;LNC=CJ;HNM @IFFIQCHA NB? ?H> I@ NB? @CH;H=C;F S?;LX  "HHO;F <IHOM?M ;L? MO<D?=N NI ; L;HA? I@ =B;FF?HACHA 

@CH;H=C;F ;H> HIH^@CH;H=C;F J?L@ILG;H=? =IH>CNCIHM FCHE?> NI E?S MNL;N?AC= JLCILCNC?MX  "Q;L>M @IL M?HCIL 

G;H;A?G?HN LIF?M ;H> ?GJFIS??M QCNBCH NB? CHP?MNG?HN G;H;A?G?HN @OH=NCIH ;L? MO<D?=N NI >?@?LL;FU 

JLIPC>CHA ;FCAHG?HN QCNB MB;L?BIF>?L CHN?L?MNM ;H> JLIGINCHA L?N?HNCIHX   

$5G= +CB<Q29FA )B79BH>J9 /@5BG S+2)/T

'IL MIG? M?HCIL G;H;A?G?HN LIF?MU ; JLIJILNCIH I@ P;LC;<F? L?GOH?L;NCIH CM >?FCP?L?> CH NB? @ILG I@ ;H 

-5*1X -5*1M ;L? >?MCAH?> NI CH=?HNCPCM? NB? ;=BC?P?G?HN I@ NB? $IGJ;HSZM FIHA^N?LG I<D?=NCP?MX  

$;MB ;Q;L>M OH>?L NB? L?F?P;HN -5*1 P?MN >?J?H>?HN IH NB? (LIOJ 3?GOH?L;NCIH $IGGCNN??ZM ;MM?MMG?HN 

I@ J?L@ILG;H=? ;A;CHMN NB? M=B?G?ZM J?L@ILG;H=? =IH>CNCIHM IP?L NB? L?F?P;HN NBL??^S?;L J?L@ILG;H=? 

J?LCI>X  

.IL? >?N;CFM IH J?L@ILG;H=? =LCN?LC; ;H> ;GIOHNM ;Q;L>?> NI M?HCIL ?R?=ONCP?M OH>?L NB?M? M=B?G?M =;H 

<? @IOH> CH NB? 3?GOH?L;NCIH 3?JILN CH NB? $IGJ;HSZM nlms "HHO;F 3?JILN e "==IOHNM a@CH;H=C;F 

MN;N?G?HNMbX 

1KFFB;C;DJ6HO F;DI?ED EH ;6HBO H;J?H;C;DJ I8>;C;I <EH J>; C;C7;HI E< J>; #E6H9 6D9 EJ>;H A;O 

<KD8J?ED >EB9;HI 

6,^<;M?> ?R?=ONCP? >CL?=NILM ;H> E?S @OH=NCIH BIF>?LM ?GJFIS?> CH NB? 6, ;@N?L "JLCF nllr ;L? ?FCAC<F? NI 

J;LNC=CJ;N? CH NB? (LIOJ 1?LMIH;F 1?HMCIH a(11b JF;HX $IHNLC<ONCIHM ;L? G;>? <S NB? ?GJFIS?? ;H> 

?GJFIS?LX "HS =IHNLC<ONCIHM NI NB? 6, %?@CH?> $IHNLC<ONCIH 4=B?G? NB;N ;L? ;<IP? NB? ;HHO;F IL FC@?NCG? 

?;LHCHAM FCGCN ;L? J;C> CH =;MBU H?N I@ /;NCIH;F *HMOL;H=? =IHNLC<ONCIHM =B;LA?>X   

8B?L? ;H ?GJFIS?? CM ?FCAC<F? NI L?NCL? ?;LFSU NB? J?HMCIH ?HNCNF?G?HN QCFF <? =;F=OF;N?> MO<D?=N NI NB? 

M=B?G? LOF?M ;H> HI ?HB;H=?> ?;LFS L?NCL?G?HN N?LGM INB?L NB;H NBIM? ;JJFC=;<F? CH A?H?L;F OH>?L NB? 
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M=B?G? LOF?M QCFF ;JJFSX  &;LFS L?NCL?G?HN CM J?LGCNN?> QCNBCH NB? M=B?G?V BIQ?P?LU NB? @OH> ;P;CF;<F? NI NB? 

G?G<?L QIOF> <? L?>O=?> CH NB? =;M? I@ ?;LFS L?NCL?G?HNX 

/IH^&R?=ONCP? %CL?=NILM ;L? HIN ?FCAC<F? NI J;LNC=CJ;N? CH J?HMCIH JF;HMX 

+6J;H?6B JH6DI68J?EDI 9KH?D= J>; H;FEHJ?D= F;H?E9 M?J> I>6H;>EB9;HIP F;HIEDI M>E ;N;H8?I; 6 

I?=D?<?86DJ ?D<BK;D8;P 6D9 M?J> C;C7;HI E< J>; #E6H9 

5B?L? Q?L? HI MO=B G;N?LC;F NL;HM;=NCIHM >OLCHA NB? L?JILNCHA J?LCI>X  /I =IHNL;=N I@ MCAHC@C=;H=? ?RCMN?> 

>OLCHA IL ;N NB? ?H> I@ NB? @CH;H=C;F S?;L CH QBC=B ; >CL?=NIL Q;M IL CM G;N?LC;FFS CHN?L?MN?>X 

#Qb '?J 6D9 FHEF;H H;GK?H;C;DJI 

*H IL>?L NI >?N?LGCH? @CNH?MM ;H> JLIJLC?NS I@ ;FF M?HCIL LIF?M CH=FO>CHA E?S @OH=NCIH BIF>?LM QCNBCH NB? 

$IGJ;HS J?LMIHM ;L? MO<D?=N NI ; =IGJ?N?H=S^<;M?> CHN?LPC?Q @IFFIQCHA ;H ;H;FSMCM I@ NB?CL $7X  

5B? =IGJ?N?H=S^<;M?> CHN?LPC?Q CM CHN?H>?> NI ?RJFIL? NB? =;H>C>;N?MZ ?RJ?LC?H=? ;H> KO;FC@C=;NCIHM ;H> @IL 

; E?S @OH=NCIH BIF>?L QIOF> ;M ;JJLIJLC;N? ?RJFIL?W 

" .;LE?N EHIQF?>A? 

" #OMCH?MM MNL;N?AS 

" 'CH;H=C;F ;H;FSMCM 

" (IP?LH;H=? 

" 0P?LMCABN ;H> =IHNLIFM 

" 3?AOF;NILS @L;G?QILE 

$LCGCH;F L?=IL> =B?=EM a%#4b ;H> M;H=NCIHM =B?=EM ;L? =;LLC?> ION @IL ?;=B J?LMIH CH KO;HNC@SCHA BIH?MNSU 

CHN?ALCNS ;H> L?JON;NCIH ;FIHA QCNB ; =L?>CN =B?=E NI ;MMCMN CH P?LC@SCHA @CH;H=C;F MIOH>H?MMX 5B? $IGJ;HS QCFF 

;FMI =B?=E NB? 'CH;H=C;F $IH>O=N "ONBILCNS a'$"b L?ACMN?L QB?L? J?LMIHM B;P? JL?PCIOMFS <??H ; E?S @OH=NCIH 

BIF>?L NI =B?=E NB;N HI >CM=CJFCH;LS ;=NCIHM B;P? I==OLL?> ;A;CHMN NB?GX 3?@?L?H=?M ;L? ;FMI N;E?H @LIG 

JL?PCIOM ?GJFIS?LMX 'IL P?LS M?HCIL JIMCNCIHMU NQI @OLNB?L CHN?LPC?QM G;S <? =IH>O=N?>U IH? NBLIOAB NB? 

$IGJ;HSZM )3 >?J;LNG?HN ;H> ;HINB?L <S ; MO<D?=N G;NN?L ?RJ?LNX  

5B? @CNH?MM ;H> JLIJLC?NS JLI=?MM @IL ;MM?MMCHA E?S @OH=NCIH BIF>?LM a,')ZMb GCLLILM NB? ;<IP? ;JJLI;=B NI 

4?HCIL *HMOL;H=? .;H;A?LM 3?ACG? a4*.3b ;H> $IHNLIF 'OH=NCIH a$'b 'OH=NCIHMX 5B? IH? ?R=?JNCIH NI NB? 

JLI=?MM @IL ,')ZM CM NB;N L?AOF;NILS JL?^;JJLIP;F CM HIN L?KOCL?>U MI IH=? NB? JLI=?MM CM =IGJF?N? ; 

HINC@C=;NCIH CM @ILQ;L>?> NI NB? L?AOF;NIL @IL L?PC?QX "FNBIOAB JL?^;JJLIP;F CM HIN L?KOCL?>U NB? L?AOF;NIL 

G;S KO?LS ;HS JICHNM I@ =F;LC@C=;NCIHX 

1IMN^;JJICHNG?HNU J?LMIHM ;L? L?KOCL?> NI =IGGCN NI ; J?LMIH;F >?P?FIJG?HN JF;H NI ?HMOL? IHAICHA 

=IGJ?N?H=? ;H> ;L? ;FMI MO<D?=N NI NB? $IGJ;HSZM J?L@ILG;H=? G;H;A?G?HN MSMN?GX 'CN ;H> JLIJ?L 

J?LMIHM ;L? MO<D?=N NI ;H IHAICHA @CN ;H> JLIJ?L N?MN ?P?LS IH? NI NBL?? S?;LM >?J?H>?HN IH LIF?X 
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#Qc 0?IA C6D6=;C;DJ IOIJ;C ?D8BK9?D= J>; -01"  

-L;HL?;M E< J>; H?IA C6D6=;C;DJ IOIJ;C 

"H ?HN?LJLCM?^QC>? 3CME .;H;A?G?HN 'L;G?QILE CM ?G<?>>?> ;=LIMM NB? QC>?L (LIOJ QCNB NB? JOLJIM? I@ 

JLIPC>CHA NB? NIIFMU AOC>;H=?U JIFC=C?MU MN;H>;L>M ;H> >?@CHCHA L?MJIHMC<CFCNC?M NI ?H;<F? NB? (LIOJ NI ;=BC?P? 

CNM MNL;N?AS ;H> I<D?=NCP?MX   

5B? 3CME .;H;A?G?HN 'L;G?QILE CM IQH?> <S NB? #I;L> QCNB >;S^NI^>;S L?MJIHMC<CFCNS @IL CNM 

CGJF?G?HN;NCIH ;H> IP?LMCABN >?F?A;N?> NI NB? (LIOJ 3CME 'OH=NCIHU F?> <S NB? (LIOJ $BC?@ 3CME 0@@C=?L 

a$30bX 1C=NILC;FFSU NB? LCME @L;G?QILE CM JL?M?HN?> ;M @IFFIQMW 

3?AOF;NILS L?KOCL?G?HNM @IL LCME G;H;A?G?HN ;L? =IGJFC?> QCNB ;N ;FF NCG?M ;H> ;L? L?A;L>?> ;M NB? 

GCHCGOG MN;H>;L>M @IL NB? $IGJ;HSZM &HN?LJLCM? 3CME .;H;A?G?HN MSMN?GX 5B? $IGJ;HS L?=IAHCM?M NB;N 

NB?L? ;L? ; HOG<?L I@ LCMEM NB;N CN @;=?M QBC=B =IOF> CGJ;=N NB? ;=BC?P?G?HN I@ CNM MNL;N?AS ;H> CM NB?L?@IL? 

=IGGCNN?> NI NB? ?@@?=NCP? C>?HNC@C=;NCIHU ;MM?MMG?HN ;H>U QB?L? ;JJLIJLC;N?U GCNCA;NCIH I@ NBIM? LCMEMX 

5B? LCME G;H;A?G?HN JLI=?MM CM CHN?AL;N?> CHNI NB? =OFNOL? I@ NB? $IGJ;HS ;H> CM F?> <S NB? (LIOJ 

.;H;A?G?HN #I;L> a(.#bU QBC=B CM MOJJILN?> <S NBL?? ?R?=ONCP? =IGGCNN??MU ;H *HMOL;H=? 3CME 

$IGGCNN??U ; .;LE?N ;H> *HP?MNG?HN 3CME $IGGCNN?? ;H> ; (LIOJ 0J?L;NCIH;FU 3?AOF;NILS ;H> $IH>O=N 3CME 

$IGGCNN??X 

0H ;H ;HHO;F <;MCM NB? (3$ =;LLC?M ION ; @ILG;F L?PC?Q I@ NB? E?S MNL;N?AC= LCMEM QCNB CHJON @LIG NB? (.# 

;H> 4#6M ;H> ;FFI=;N?M L?MJIHMC<CFCNS @IL ?;=B IH? NI ;H CH>CPC>O;F G?G<?L I@ NB? $IGJ;HSZM ?R?=ONCP? 

G;H;A?G?HNX 
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.IHCNILCHA I@ NB? E?S MNL;N?AC= LCMEM CM OH>?LN;E?H KO;LN?LFS CH=FO>CHA JLIAL?MM I@ LCME G;H;A?G?HN ;=NCIHM 

;H> ;HS A;JM CH LCME GCNCA;HNM ;L? =B;FF?HA?>X  5BCM KO;LN?LFS L?PC?Q CH=FO>?M =IHMC>?L;NCIH I@ ?G?LACHA LCMEMX 

5B?L? CM ; =IHNCHOIOM ;H> ?PIFPCHA ;JJLI;=B NI ?HN?LJLCM? LCME G;H;A?G?HN ;H> ?G?LACHA ?RJ?LC?H=? CM OM?> 

NI L?@CH? NBCMX 

&<<;8J?L;D;II E< ?9;DJ?<O?D= 6D9 C6D6=?D= H?IAI 

5B? (LIOJZM 3CME .;H;A?G?HN 'L;G?QILE CM >?MCAH?> NI B?FJ ?HMOL? NB;N NB? MCAHC@C=;HN LCME ?RJIMOL?M I@ ;FF 

<OMCH?MM OHCNMU CH>CPC>O;FFS ;H> CH ;AAL?A;N?U =;H <? ?@@?=NCP?FS C>?HNC@C?>U G?;MOL?>U GIHCNIL?>U G;H;A?> 

;H> L?JILN?> OJIHX 

5B? JLCG;LS NIIFM ;H> JLI=?MM?M @IL ;=BC?PCHA NBCM ;L? IONFCH?> <?FIQW 

(FCID 0>G? "DD9H>H9 

5B? #I;L> B;M ?MN;<FCMB?> ; LCME ;JJ?NCN? @IL NB? $IGJ;HSX 5BCM M?NM FCGCNMU <S LCME =;N?AILSU ;=LIMM ;FF 

MCAHC@C=;HN ;L?;M I@ LCME @;=?> <S NB? $IGJ;HS CH L?F;NCIH NI ;=BC?PCHA CNM <OMCH?MM I<D?=NCP?MX #OMCH?MM 6HCNM 

G;CHN;CH NB?CL IQH LCME ;JJ?NCN? FCGCNMU QBC=B ;L? ;FCAH?> NI NB? IP?L;FF LCME ;JJ?NCN?X 2O;LN?LFS GIHCNILCHA I@ 

=IGJFC;H=? QCNB NB? (LIOJ 3CME "JJ?NCN? CM JL?J;L?> <S (LIOJ 3CME ;H> NB? IONJONM L?JILN?> NI NB? (3$X 

1HFI7HIF98 #IG>B9GG 0>G? 09J>9KG 

5B? G;H;A?G?HN I@ ?;=B <OMCH?MM OHCN =;LLC?M ION ; L?AOF;L <OMCH?MM LCME L?PC?QX 5B?S OM? ; (LIOJ >?@CH?> 

LCME G;H;A?G?HN JLI=?MM?M NI @ILG;FFS C>?HNC@SU ;MM?MM ;H> L?=IL> NB? GIMN MCAHC@C=;HN LCMEM NI NB?CL 

I<D?=NCP?MX .;H;A?G?HN QCFF ?GJFIS NB? NIIF OM?> NI L?=IL> >?N;CFM I@ NB?M? LCMEM _ NB? LCME L?ACMN?L _ NI ;FMI 

HIN? NB? GCNCA;NCIHM IL INB?L L?MJIHM?M ;AL??> NI ;JJLIJLC;N?FS G;H;A? NB?M? ?RJIMOL?M ;H> L?JILN NI 

L?F?P;HN MN;E?BIF>?LM ;=LIMM NB? ILA;HCM;NCIHX 5B? LCME L?ACMN?L CM ; FCPCHA >I=OG?HN QBC=B CM =IHNCHO;FFS 

OJ>;N?> NI L?@F?=N =B;HA?MX 5B? (LIOJ 3CME 'OH=NCIH @;=CFCN;N?M NBCM JLI=?MM ;H> JLIPC>?M NB? G?NBI>IFIAS 

;H> NIIFM OM?>X 

+CGG 5B8 -95F ,>GG /FC79GG 

"H IJ?L;NCIH;F LCME FIMM ;H> H?;L^GCMM JLI=?MM CM CH JF;=? ;=LIMM NB? $IGJ;HS NI @;=CFCN;N? NB? C>?HNC@C=;NCIHU 

L?=IL>CHA ;H> ;H;FSMCM I@ CHMN;H=?M QB?L? ;=NO;F =IMNM a<INB @CH;H=C;F ;H> HIH^@CH;H=C;Fb B;P? <??H CH=OLL?>U 

IL =IOF> B;P? <??H CH=OLL?> IL L?JON;NCIH;F >;G;A? MO@@?L?>U >O? NI NB? L?;FCM;NCIH I@ ;H IJ?L;NCIH;F FIMM 

?P?HN IL JLI=?MM IL =IHNLIF @;CFOL?X 5BCM CM L?AOF;LFS L?PC?Q?> ;H> >LCP?M CGJLIP?G?HNM CH NB? CHN?LH;F 

=IHNLIFMX "JJLIJLC;N? L?JILNCHA I@ MO=B CN?GM CM JLIPC>?> NI NB? (LIOJ 0J?L;NCIH;FU 3?AOF;NILS ;H> $IH>O=N 

3CME $IGGCNN??X 

0>G? 09DCFH>B< HC (FCID &L97IH>J9 0>G? $CAA>HH99G 5B8 #C5F8 0>G? $CAA>HH99G 

" <OMCH?MM OHCN LCME =IGGCNN?? QCFF L?JILN NI NB? ;JJLIJLC;N? (LIOJ ?R?=ONCP? LCME =IGGCNN?? QB?L? ; 

=OLL?HN LCME ?RJIMOL? B;M NB? JIN?HNC;F NI CGJ;=N CNM ;<CFCNS NI ;=BC?P? CNM I<D?=NCP?MX 5B? (LIOJ ?R?=ONCP? LCME 

=IGGCNN?? QCFF L?JILN NI NB? (3$ QB?L? NB?S <?FC?P? NB;N ; =OLL?HN LCME ?RJIMOL? B;M NB? JIN?HNC;F NI CGJ;=N 

NB? $IGJ;HSZM ;<CFCNS NI ;=BC?P? CNM I<D?=NCP?MX 5B? (LIOJ 3CME N?;G ;MM?MM NB? MCGCF;L LCMEM ;=LIMM ; HOG<?L 

I@ <OMCH?MM OHCNM ;H> L?JILN NI NB? (3$ ;HS I@ NBIM? LCMEM QBC=BU CH ;AAL?A;N?U =IOF> ;>P?LM?FS CGJ;=N NB? 

$IGJ;HSZM ;<CFCNS NI ;=BC?P? CNM I<D?=NCP?MX 
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&A9F<>B< 0>G? /FC79GG 

&G?LACHA LCME C>?HNC@C=;NCIH CM OH>?LN;E?H ;N ;FF F?P?FM I@ NB? ILA;HCM;NCIHX 5BCM CM =IHMC>?L?> ;M J;LN I@ ;FF 

<OMCH?MM OHCN LCME L?PC?QM ;H> CM ;FMI ; MN;H>CHA ;A?H>; CN?G @IL ;FF LCME IP?LMCABN =IGGCNN??MX  5B? 

;MM?MMG?HN G;>? ;N NB;N LCME L?PC?Q G??NCHA QCFF B?FJ >?N?LGCH? NB? H;NOL? I@ ;HS ;=NCIHM L?MOFNCHAU QBC=B 

G;S CH=FO>? @IL ?R;GJF?U =IHNCHO?> GIHCNILCHAU ; >??J >CP? ;H;FSMCM I@ NB? LCMEU IL MNL?MM ;H> M=?H;LCI 

N?MNCHA I@ NB? LCME NI <?NN?L OH>?LMN;H> NB? L;HA? I@ JIN?HNC;F CGJ;=NMX 5BIM? ?G?LACHA LCMEM QCNB NB? 

JIN?HNC;F NI CGJ;=N NB? $IGJ;HS ;L? BCABFCABN?> NI NB? (3$ ;M J;LN I@ NB? L?AOF;L L?JILNMX 

5B? ;>?KO;=S I@ NB? 3CME .;H;A?G?HN 'L;G?QILE CM L?PC?Q?> IH ;H ;HHO;F <;MCM ;N ; (LIOJ F?P?FX 5B? G;CH 

P?BC=F? @IL NBCM <?CHA NB? $34" JLI=?MMU MOJJILN?> <S NB? (LIOJ CHN?LH;F ;O>CN @OH=NCIHZM LCME^<;M?> ;O>CN 

JLIAL;GG?X 

5B? #I;L> ;FMI OM?M NB? 034" JLI=?MM ;M ; NIIF NI ;MM?MM NB? ?@@?=NCP?H?MM I@ NB? MSMN?G I@ AIP?LH;H=? ;H> 

LCME G;H;A?G?HNU ;H> QB?NB?L L?PCMCIHM ;L? L?KOCL?> NI =IP?L ;HS =B;HA?M NI NB? OH>?LN;ECHAZM =OLL?HN ;H> 

@ONOL? <OMCH?MM MNL;N?AS ;H> IJ?L;NCIHMX 

)CFB;C;DJ6J?ED E< J>; H?IA C6D6=;C;DJ <KD8J?ED 

5B? E?S NI NB? MO==?MM I@ NB? LCME G;H;A?G?HN JLI=?MM CM NB? >?JFISG?HN I@ ; MNLIHA 5BL?? -CH?M I@ %?@?H=? 

.I>?F QB?L?<SW 

" VGH +>B9 Q #IG>B9GG ,5B5<9A9BH ̂   CM L?MJIHMC<F? @IL MNL;N?AS ?R?=ONCIHU J?L@ILG;H=? C>?HNC@C=;NCIH 

;H> G;H;A?G?HN I@ LCMEM ;H> NB? ;JJFC=;NCIH I@ ;JJLIJLC;N? =IHNLIFMV 

" WB8 +>B9 Q 09DCFH>B<N .J9FG><=H 5B8 (I>85B79 ^ CM L?MJIHMC<F? @IL ;MMCMNCHA NB? $30 ;H> #I;L> NI 

@ILGOF;N? LCME ;JJ?NCN?U ?MN;<FCMB GCHCGOG MN;H>;L>MU ;JJLIJLC;N? L?JILNCHAU IP?LMCABN ;H> 

=B;FF?HA? I@ LCME JLI@CF?M ;H> LCME G;H;A?G?HN ;=NCPCNC?M QCNBCH ?;=B I@ NB? <OMCH?MM OHCNMX 5BCM 

CH=FO>?M ?R?=ONCP? LCME G;H;A?G?HN =IGGCNN??M ;H> CM MO<D?=N NI IP?LMCABN ;H> =B;FF?HA? <S NB? 

(3$V ;H> NB? 

" XF8 +>B9 Q "GGIF5B79 ^ JLIPC>?M CH>?J?H>?HN ;H> I<D?=NCP? ;MMOL;H=? I@ NB? ?@@?=NCP?H?MM I@ NB? 

$IGJ;HSZM MSMN?GM I@ CHN?LH;F =IHNLIFX 5BCM ;=NCPCNS JLCH=CJ;FFS =IGJLCM?M NB? CHN?LH;F ;O>CN @OH=NCIH 

QBC=B CM MO<D?=N NI IP?LMCABN ;H> =B;FF?HA? <S NB? ("$U <ON ;FMI ?RN?H>M NI ?RN?LH;F ;O>CNX 

5B?L? ;L? ; HOG<?L I@ E?S LIF?M ;H> L?MJIHMC<CFCNC?M QCNB L?A;L>M NI NB? ?@@?=NCP? IJ?L;NCIH ;H> CHN?AL;NCIH 

I@ NB? (LIOJ 3CME .;H;A?G?HN 'L;G?QILEW 

0EB; 0;IFEDI?7?B?J?;I 

2>; #E6H9 0QH NB? 3CME .;H;A?G?HN 'L;G?QILE ;H> ;L? L?MJIHMC<F? @IL CNM 

CGJF?G?HN;NCIHU ?HMOLCHA NB;N NB?S ;L? ;Q;L? I@ NB? $IGJ;HSZM LCME 

JLI@CF?U CNZM GIMN MCAHC@C=;HN LCMEM ;H> NB;N NB? GIMN ;JJLIJLC;N? ;=NCIHM 

;L? CH JF;=? CH L?MJIHM? NI NB?GX 

(HEKF 0?IA $ECC?JJ;; 3?MJIHMC<F? @IL G;ECHA L?=IGG?H>;NCIHM NI NB? #I;L> IH LCME 

G;H;A?G?HN MNL;N?ASU LCME ;JJ?NCN? ;H> INB?L E?S LCME G;H;A?G?HN 
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1;A? ns I@ st 

0EB; 0;IFEDI?7?B?J?;I 

?F?G?HNMX 5B?S L?PC?Q NB? ?@@?=NCP?H?MM I@ NB? $IGJ;HSZM 3CME 

.;H;A?G?HN 'L;G?QILE IH <?B;F@ I@ NB? #I;L>X 

&N;8KJ?L; 0?IA $ECC?JJ;;I 

V1;8ED9 *?D; E< %;<;D8;W 

3?MJIHMC<F? @IL NB? IP?LMCABN I@ NB? GIMN MCAHC@C=;HN LCMEM L?F;NCHA NI NB? 

;JJLIJLC;N? LCME NSJ?M @IL QBC=B NB?S B;P? L?MJIHMC<CFCNSU CH=FO>CHA 

IP?LM??CHA =LIMM 4#6 LCMEM ;H> ?HMOLCHA NB;N =IIL>CH;N?> ILA;HCM;NCIH^

QC>? L?MJIHM?M ;L? CH JF;=? NI L?MJIH> NI MO=B LCMEMX 

1#3 +6D6=;C;DJ 6D9 0?IA 

8ECC?JJ;;I V'?HIJ *?D; E< 

%;<;D8;W 

-I=;F 4#6 .;H;A?G?HN ;H> LCME =IGGCNN??M B;P? L?MJIHMC<CFCNS @IL 

?HMOLCHA NB;N NB?S ;L? ;Q;L? I@ NB? E?S LCMEM L?F;NCHA NI NB;N 4#6 ;H> 

;L? M;NCM@C?> QCNB NB? Q;S CH QBC=B NB?S ;L? <?CHA G;H;A?>X 5B?S ;L? 

L?MJIHMC<F? @IL ?HMOLCHA NB;N ;JJLIJLC;N? ;=NCIHM ;L? CH JF;=? ;H> LCMEM 

QCNB ;H ILA;HCM;NCIH^F?P?F CGJ;=N ;L? ?M=;F;N?> NI NB? ;JJLIJLC;N? 

?R?=ONCP? LCME =IGGCNN??MX  

#KI?D;II 3D?JI 6D9 'KD8J?EDI 

V'?HIJ *?D; E< %;<;D8;W 

3?MJIHMC<F? @IL G;CHN;CHCHA NB?CL IQH FI=;F LCME JLI@CF?MU QBC=B >?N;CF 

NB? GIMN MCAHC@C=;HN LCMEM @;=?> <S NB? <OMCH?MM OHCN IL @OH=NCIHX 5BCM CM 

J;LN I@ NB? JLI=?MM QB?L?<S G;H;A?G?HN ?HMOL? NB;N NB?L? CM ;H 

IHAICHA JLI=?MM @IL NB? C>?HNC@C=;NCIHU ;MM?MMG?HNU G;H;A?G?HN ;H> 

L?JILNCHA I@ NB? LCMEM C>?HNC@C?> NI NB?CL <OMCH?MM I<D?=NCP?MX  

(HEKF 0?IA 'KD8J?ED V1;8ED9 

*?D; E< %;<;D8;W 

1LIPC>? IP?LMCABNU ?RJ?LN ;>PC=? ;H> JLIJIM? MN;H>;L>M ;H> AOC>;H=? 

?HMOLCHA ; =IHMCMN?HN ;H> LI<OMN ;JJLI;=B NI LCME G;H;A?G?HN ;=LIMM 

NB? ILA;HCM;NCIHX ';=CFCN;N?M NB? G;H;A?G?HN ;H> IHAICHA ?@@?=NCP?H?MM 

I@ NB? 3CME .;H;A?G?HN 'L;G?QILE <S JLIPC>CHA NB? NIIFMU NL;CHCHA ;H> 

MOJJILN NI ;FF F?P?FM I@ NB? <OMCH?MM MI MN;E?BIF>?LM =;H ?@@?=NCP?FS 

>CM=B;LA? NB?CL L?MJIHMC<CFCNC?MX  

)DJ;HD6B "K9?J VcH9 *?D; E< 

%;<;D8;W 

1LIPC>? CH>?J?H>?HN ;MMOL;H=? IP?L NB? >?MCAH ;H> IJ?L;NCIH;F 

?@@?=NCP?H?MM I@ NB? 3CME .;H;A?G?HN 'L;G?QILEX 

-MD H?IA 6D9 IEBL;D8O 6II;IIC;DJ FHE8;II 

5B? I<D?=NCP? I@ NB? 034" JLI=?MM CM NI >?GIHMNL;N? NB;N NB? $IGJ;HS aCH=FO>CHA ;FF MO<MC>C;LC?Mb B;MU IL =;H 

;==?MMU NB? H?=?MM;LS L?MIOL=?M NI =;LLS ION CNM =ILJIL;N? MNL;N?AS ;H> <OMCH?MM JF;H CH NB? =IHN?RN I@ LCME 

JIFC=SU LCME ;JJ?NCN?U ; @ILQ;L> FIIECHA ;MM?MMG?HN I@ LCMEMU NB? JIN?HNC;F @IL MNL?MM ;H> NB? KO;FCNS I@ CNM LCME 

G;H;A?G?HN ?HPCLIHG?HNX   
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*H ;==IL>;H=? QCNB 4** 3?AOF;NCIHMU NB? $IGJ;HS G;CHN;CHM ;H 034" JIFC=S @L;G?QILE NI L?AOF;N? ;H> 

G;H;A? NB? 034" JLI=?MMX 5B? 034" =IG<CH?M NB? $IGJ;HSZM OH>?LFSCHA LCME ;H> =;JCN;F G;H;A?G?HN 

JLI=?MM?MU FIIECHA @ILQ;L> IP?L NB? J?LCI> I@ NB? <OMCH?MM JF;H CH IL>?L NIW  

" "MM?MM NB? FCKOC>CNSU @OH>CHAU =;JCN;F ;H> INB?L =LCNC=;F L?MIOL=?M L?KOCL?> NI ?R?=ON? NB? <OMCH?MM 

JF;HV  

" "MM?MM NB? ;>?KO;=S I@ NB? LCME G;H;A?G?HN ?HPCLIHG?HN NI MOJJILN NB? <OMCH?MM JF;H CH NB? 

=IHN?RN I@ ; @ILQ;L>^FIIECHA ;MM?MMG?HN I@ LCMEMU NB? JIN?HNC;F @IL MNL?MM ;H> LCME G;H;A?G?HN 

JIFC=SV ;H>  

" %?GIHMNL;N? NB;N NB? $IGJ;HS B;MU IL NB? ?RN?HN NI QBC=B CN CM FCE?FS NI B;P? ;==?MM NI NB? @CH;H=C;FU 

=;JCN;F ;H> INB?L =LCNC=;F L?MIOL=?M L?KOCL?> NI >?FCP?L NB? <OMCH?MM JF;HX  

1L?J;L;NCIH I@ NB? 034" L?JILN CM =IIL>CH;N?> <S NB? (LIOJ 3CME 'OH=NCIH CH ;==IL>;H=? QCNB 034" 1IFC=SU 

1LI=?MMU 4N;H>;L>M ;H> (OC>;H=?X 5B? JLI=?MM CH=FO>?M NB? @IFFIQCHA E?S MN?JMV 

" L?PC?Q ;H> G;CHN;CH LCME JIFC=S ;H> LCME ;JJ?NCN?V 

" =;LLS ION MNL?MM^N?MNCHA ;H> M=?H;LCI ;H;FSMCM aCH=FO>CHA L?P?LM? MNL?MM N?MNMbV 

" L?PC?Q @ILQ;L>^FIIECHA LCMEM ;H> NB?CL CGJFC=;NCIHM @IL <OMCH?MM MNL;N?AS QCNB NB? ?R?=ONCP? ;H> (3$V 

;H> 

" ;MM?MM NB? ;>?KO;=S I@ NB? LCME G;H;A?G?HN ?HPCLIHG?HN NI MOJJILN NB? <OMCH?MM JF;HV 

'H;GK;D8O E< H;L?;M

5B? $IGJ;HS J?L@ILGM ; @OFF 034" CM ;N F?;MN ;HHO;FFS <;M?> IH NB? L?@?L?H=? >;N? omMN %?=?G<?LX 5B? 

;HHO;F @L?KO?H=S CM >??G?> MO@@C=C?HN @IL =;LLSCHA ION ; @OFF 034" >O? NI NB? MN;<F? H;NOL? I@ NB? <OMCH?MM 

GI>?FU G;NOLCNS I@ NB? LCME @L;G?QILE ;H> MOLJFOM =;JCN;F B?F>X  )IQ?P?LU NB? 034" CM L?^LOHU ?CNB?L CH @OFF IL 

J;LNC;FFSU CH ;==IL>;H=? QCNB M?P?L;F JL?^>?@CH?> 034" NLCAA?LM NB;N ;L? >?@CH?> ;H> GIHCNIL?> NI C>?HNC@S 

?P?HNM NB;N =IOF> MCAHC@C=;HNFS CGJ;=N <OMCH?MM >?=CMCIH G;ECHAX 

&;=B 034" L?JILN CM L?PC?Q?> ;H> ;JJLIP?> <S NB? (.# ;H> (3$U QBI G;E? ; L?=IGG?H>;NCIH @IL @CH;F 

;JJLIP;F <S NB? #I;L>X 5B? #I;L> N;E? ;H ;=NCP? LIF? CH NB? 034"U JLCG;LCFS NBLIOAB NB? ;=NCIHM I@ NB? (3$U 

J;LNC=OF;LFS CH NB? @ILQ;L>^FIIECHA ;MM?MMG?HN I@ LCMEX 5B? GIMN L?=?HN 034" 3?JILN Q;M ;JJLIP?> <S NB? 

#I;L> CH 0=NI<?L nlmsX 

,?S 034" G?NLC=M ;L? OJ>;N?> KO;LN?LFS IH ;H ;JJLIRCG;N? <;MCM ;H> ;H OJ>;N? JLIPC>?> NI NB? #I;L> ;H> 

#I;L> 3CME $IGGCNN?? QCNBCH NB? $30 3?JILNX 

%;J;HC?D6J?ED E< EMD IEBL;D8O D;;9I 

5B? 034" JLI=?MM CHN?AL;N?M NB? $IGJ;HSZM LCME G;H;A?G?HNU <OMCH?MM JF;HHCHA ;H> =;JCN;F G;H;A?G?HN 

;=NCPCNC?MX ,?S MN?JM CH NB? JLI=?MM ;L?W 

" .;CHN;CHCHA NB? 3CME .;H;A?G?HN 'L;G?QILEU CH=FO>CHA JIFC=C?M ;H> LCME ;JJ?NCN?V  

" "MM?MMG?HN I@ NB? =OLL?HN LCME JLI@CF? I@ NB? <OMCH?MM ;H> ?HMOLCHA ;>B?L?H=? NI LCME ;JJ?NCN?X  5BCM 

JLIPC>?M ; =IHN?RN @IL <OMCH?MM JF;HHCHAV  

" " @ILQ;L>^FIIECHA LCME ;MM?MMG?HNU CH=FO>CHA C>?HNC@C=;NCIH I@ ?G?LACHA LCMEMV  
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" " <OMCH?MM JF;H @IL NB? =BIM?H NCG? BILCTIH NB;N B;M <??H >?LCP?> QCNB L?@?L?H=? NI NB? LCME 

;JJ?NCN?U NB? LCME JLI@CF? I@ NB? <OMCH?MM ;H> IJNCG;F OM? I@ =;JCN;FV  

" *>?HNC@C=;NCIH I@ NB? CGJ;=N I@ NB? JLIJIM?> <OMCH?MM JF;H IH NB? LCME JLI@CF? I@ NB? <OMCH?MM  

" " MNL?MM^N?MNCHA ;H> M=?H;LCI ;H;FSMCM @L;G?QILEU CH=FO>CHA L?P?LM? MNL?MM N?MNCHAU QCNB ;MM?MMG?HN CH 

=IHN?RN I@ NB? JLIJIM?> <OMCH?MM JF;HV  

" "MM?MMG?HN I@ NB? =;JCN;F L?KOCL?> NI =;LLS ION NB? <OMCH?MM JF;HU J;LNC=OF;LFS NB? IQH @OH>M 

H?=?MM;LS NI G??N L?AOF;NILS ;H> CHN?LH;FFS ;MM?MM?> =;JCN;F L?KOCL?G?HNMV  

" "MM?MMG?HN I@ NB? LCME JLI@CF? CH =IGJ;LCMIH NI NB? ;MMOGJNCIHM OH>?LFSCHA NB? =;F=OF;NCIH I@ NB? 

L?AOF;NILS =;JCN;F L?KOCL?G?HNMV  

" $IHMC>?L;NCIH I@ BIQ =;JCN;F MBILN@;FF GCABN <? ;>>L?MM?> ;H> NB? FCE?FCBII> I@ MO==?MMV ;H>V   

" "MM?MMG?HN I@ NB? ;>?KO;=S ;H> KO;FCNS I@ NB? LCME G;H;A?G?HN ?HPCLIHG?HNX 

#Qd )DJ;HD6B 8EDJHEB IOIJ;C  

)DJ;HD6B 8EDJHEB IOIJ;C 

5B? MSMN?G I@ *HN?LH;F =IHNLIF CM CGJF?G?HN?> <S NB? #I;L> ;H> (.# ;H> ?HMOL?M NB;N NB? ILA;HCM;NCIH CM 

G;H;A?> ?@@C=C?HNFS ;H> ?@@?=NCP?FSU QCNB ;JJLIJLC;N? JIFC=C?M ;H> <OMCH?MM JLI=?MM?M >?MCAH?> ;H> 

CGJF?G?HN?> NI B?FJ ?HMOL? NB;N NB? <OMCH?MM I<D?=NCP?M ;L? ;=BC?P?>U ;H> NB;N LCMEM ;L? G;H;A?> CH FCH? 

QCNB NB? 3CME "JJ?NCN? ;H> 3CME 'L;G?QILEX   

5B? $IHNLIF 'L;G?QILEU QBC=B MCNM QCNBCH NB? IP?L;L=BCHA 3CME 'L;G?QILEU L?KOCL?M NB? ?MN;<FCMBG?HN I@ 

=IHNLIFM NI G??N NB? @IFFIQCHA E?S I<D?=NCP?MW 

" %?FCP?LS I@ <OMCH?MM MNL;N?AS ;H> I<D?=NCP?MW  MOJJILNCHA NB? ?@@?=NCP?H?MM ;H> ?@@C=C?H=S I@ 

IJ?L;NCIHM ;H> =IL? JLI=?MM?MV 

" 3?FC;<CFCNS I@ @CH;H=C;F L?JILNCHAW  NI ?HMOL? NB? L?FC;<CFCNSU ;==OL;=S ;H> KO;FCNS I@ @CH;H=C;F 

CH@ILG;NCIHU ;H> NI GCNCA;N? NB? LCME NB;N CH;==OL;N? G;H;A?G?HN CH@ILG;NCIH CM OM?> NI G;E? 

<OMCH?MM >?=CMCIHM IL CM L?JILN?> ?RN?LH;FFSV 

" (LIOJ =;JCN;F GI>?FW  NI ?HMOL? NB? KO;FCNS I@ GI>?F IONJONM OM?> @IL >?=CMCIH^G;ECHAV 

" $IGJFC;H=? QCNB ;JJFC=;<F? F;QM ;H> L?AOF;NCIHMW NI ?HMOL? NB;N NB?L? CM =IGJFC;H=? QCNB ;FF L?F?P;HN 

3?AOF;NILS ;H> F?A;F L?KOCL?G?HNMU ;H> NI ?RN?LH;F MN;H>;L>M QBC=B NB? $IGJ;HS =IGJFC?M QCNBV ;H> 

" 3?JON;NCIHW NI ?HMOL? NB;N NB? QBIF? MSMN?G I@ =IHNLIF CM >?MCAH?> CH MO=B ; Q;S ;M NI ?HMOL? NB? 

$IGJ;HS IJ?L;N?M NI NB? ?NBC=;F MN;H>;L>M ?MN;<FCMB?> <S NB? #I;L>U NB?L?<S JLIN?=NCHA NB? 

$IGJ;HSZM L?JON;NCIH QCNB =OMNIG?LMU L?AOF;NILMU CHP?MNILM ;H> INB?L ?RN?LH;F J;LNC?MX 

5B? $IHNLIF 'L;G?QILE =IGJLCM?M NB? @IFFIQCHA ?F?G?HNMW 

" $CBHFC@ &BJ>FCBA9BHW ; <OMCH?MM =OFNOL? NB;N L?=IAHCM?M NB? CGJILN;H=? I@ MSMN?GM I@ =IHNLIF 

QB?L?<S M?HCIL G;H;A?G?HN ?MN;<FCMB NB? IJ?L;NCIH;F ?HPCLIHG?HN NI G;CHN;CH ?@@?=NCP? =IHNLIFMU 

?HMOLCHA NB?L? ;L? ;>?KO;N? L?MIOL=?M NI IJ?L;N? NB? =IHNLIF @L;G?QILE NI L?KOCL?> MN;H>;L>MV 
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" $CBHFC@ 1H5B85F8GW ; JIFC=S @L;G?QILE NB;N ?MN;<FCMB?M NB? #I;L> ;H> (.#ZM GCHCGOG MN;H>;L>M @IL 

NB? GCNCA;NCIH I@ LCME QCNBCH NB? MN;N?> ;JJ?NCN?V 

" $CBHFC@ "7H>J>H>9GW <OMCH?MM JLI=?MM?M NB;N CH=FO>? =IHNLIF ;=NCPCNC?M >?MCAH?> NI GCNCA;N? LCMEM NI NB? 

F?P?F L?KOCL?> NI G??N NB? =IHNLIF I<D?=NCP?MV 

" ,CB>HCF>B< "7H>J>H>9GW ?MN;<FCMB ;H> G;CHN;CH J?LCI>C= ;H> L?AOF;L GIHCNILCHA I@ =IHNLIFM ;FCAH?> NI 

NB?CL G;N?LC;FCNSU NI ?HMOL? NB;N NB?S ;L? @CN @IL JOLJIM? <INB CH >?MCAH ;H> CH IJ?L;NCIHX  5BCM 

CH=FO>?M GIHCNILCHA I@ CH>CPC>O;F =IHNLIFM <S <OMCH?MM IQH?LM ;H> IP?LMCABN ;H> ;MMOL;H=? ;=NCPCNC?M 

OH>?LN;E?H <S M?=IH> ;H> NBCL> FCH? @OH=NCIHM a3CMEU $IGJFC;H=? ;H> *HN?LH;F "O>CNbV 

" 2F5>B>B< 5B8 $CAAIB>75H>CBW ?@@?=NCP? =IGGOHC=;NCIH I@ L?KOCL?> =IHNLIF MN;H>;L>M ;H> ;>?KO;N? 

NL;CHCHA NI ?HMOL? NBIM? IJ?L;NCHA IL GIHCNILCHA =IHNLIFM =;H >I MI ?@@?=NCP?FSV 

" 097CF8>B<W =?LN;CH =IHNLIFM ;L? >I=OG?HN?> NI ?HMOL? NB? JLI=?MM =IOF> <? L?JFC=;N?> C@ L?KOCL?>U 

;H> ; J?LMIH OH>?LN;ECHA GIHCNILCHA IL IP?LMCABN =IOF> OH>?LMN;H> NB? >?MCAH ;H> CHN?H>?> 

IJ?L;NCIH I@ NB? =IHNLIFX  %I=OG?HN;NCIH =IOF> N;E? NB? @ILG I@ ; MJ?=C@C= =IHNLIF IL JLI=?MM 

>I=OG?HNU IL GCABN <? CH=FO>?> CH NB? LCME L?ACMN?LV ;H> 

" 09DCFH>B<W IJ?H ;H> =IGJF?N? L?JILNCHA I@ G;N?LC;F =IHNLIF ?@@?=NCP?H?MM NI ;FFIQ ;JJLIJLC;N? 

>?=CMCIH^G;E?LM NI OH>?LMN;H> QB?NB?L =IHNLIF I<D?=NCP?M ;L? <?CHA G?N ;H> QB?NB?L ;=NCIHM H??> 

NI <? N;E?H NI MNL?HANB?H NB? =IHNLIF ?HPCLIHG?HNU QBC=B =IOF> CH=FO>? L?GIPCHA CH?@@?=NCP? IL 

CH?@@C=C?HN =IHNLIFM ;M Q?FF ;M ;>>CHA H?Q IH?MX 

$ECFB?6D8; <KD8J?ED 

5BCM @OH=NCIH MCNM CH NB? M?=IH> FCH? I@ NB? NBL?? FCH?M I@ >?@?H=? AIP?LH;H=? MSMN?G ;H> CM L?MJIHMC<F? @ILW 

" C>?HNC@SCHAU ;MM?MMCHAU GIHCNILCHA ;H> L?JILNCHA IH NB? $IGJ;HSZM =IGJFC;H=? LCME ?RJIMOL?MV 

" ;MM?MMCHA JIMMC<F? CGJ;=N I@ F?A;F ;H> L?AOF;NILS =B;HA? ;H> GIHCNILCHA NB? ;JJLIJLC;N?H?MM I@ 

=IGJFC;H=? JLI=?>OL?MV ;H> 

" ;MMCMNCHAU MOJJILNCHA ;H> ;>PCMCHA NB? $IGJ;HS CH @OF@CFFCHA CNM L?MJIHMC<CFCNC?M NI G;H;A? =IGJFC;H=? 

LCMEMX 

5B? ;=NCPCNC?M ;H> L?MJIHMC<CFCNC?M OH>?LN;E?H <S (LIOJ $IGJFC;H=? ;L? M?N ION CH NB? (LIOJ $IGJFC;H=? 

$B;LN?L ;H> NBIM? JIFC=C?M QB?L? CN B;M >?F?A;N?> L?MJIHMC<CFCNC?MX 5B?M? M?N ION BIQ NB? LIF?M ;H> 

L?MJIHMC<CFCNC?M CHN?L;=N QCNB NB? IJ?L;NCIH;F ;H> MOJJILN @OH=NCIHM I@ NB? $IGJ;HS ;M Q?FF ;M QCNB NB? (.# 

;H> (3$X  

5B? I<D?=NCP?M I@ NB? (LIOJ $IGJFC;H=? N?;G ;L? MJ?=C@C?> QCNBCH NB? $B;LN?LU CH=FO>CHAW 

" 3?AOF;NILS =IGJFC;H=?V  

" 3CME ;MM?MMG?HNV  

" $IHNLIF @L;G?QILEV  

" .IHCNILCHAV  

" 5L;CHCHAU ;>PC=? ;H> MOJJILNV  

" 1IFC=C?MV  

" &P?HN L?JILNCHA ;H> CHP?MNCA;NCIHV 
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" #I;L> L?JILNCHAV  

" 3?AOF;NIL ;H> G;LE?N ?HA;A?G?HNV  

" 'CH;H=C;F =LCG? ;H> >;N; JLIN?=NCIHV  

" 4;H=NCIHMV ;H> 

" 4?=OLCNS e >;N; AIP?LH;H=?V  

5B? $B;LN?L ;FMI M?NM ION E?S J?L@ILG;H=? G?;MOL?M NI ;MM?MM NB? ?@@?=NCP?H?MM I@ (LIOJ $IGJFC;H=?X 5B?M? 

CH=FO>? <ON ;L? HIN FCGCN?> NIW 

" JLI>O=NCIH ;H> J?L@ILG;H=? I@ ;H ;HHO;F $IGJFC;H=? .IHCNILCHA 1F;HV 

" JLI>O=NCIH ;H> L?PC?Q I@ =IGJFC;H=?^L?F;N?> 1IFC=C?M ;H> 4N;H>;L>MV 

" >?FCP?LS I@ =IGJFC;H=? CH>O=NCIH NL;CHCHAU =IGJF?NCIH I@ ;HHO;F =IGJFC;H=? NB?G?> ?^F?;LHCHA 

GI>OF?MU ;H> NB?G;NC= NL;CHCHA @IL ;FF F?P?FM I@ MN;@@ CH=FO>CHA NB? #I;L>V 

" C>?HNC@SCHA ?G?LACHA F?A;F ;H> L?AOF;NILS I<FCA;NCIHM ;H> E??JCHA OJ NI >;N? NB? -?A;F e 3?AOF;NILS 

-C<L;LSV 

" JLI>O=NCIH ;H> J?L@ILG;H=? I@ NB?G;NC= L?PC?QM ;H> =IGJFC;H=? <?H=BG;LECHAV 

" >?FCP?LS I@ J?LCI>C= L?JILNCHA ;H> .* NI NB? #I;L> CH=FO>CHA ;H ;HHO;F .IH?S -;OH>?LCHA 3?JILNCHA 

0@@C=?L a.-30b L?JILNV ;H> 

" J?L@ILG;H=? I@ L?AOF;L M;H=NCIHM M=L??HCHA ;H> L?JILNCHA I@ M;H=NCIHM <L?;=B?M ;H> MOMJC=CIOM 

NL;HM;=NCIHMX 

(LIOJ $IGJFC;H=? A;CHM CNM ;ONBILCNS @LIG NB? (3$ QBC=B CM ; =IGGCNN?? I@ NB? #I;L> ;H> NB? (LIOJ 

$IGJFC;H=? %CL?=NIL CM ;==IOHN;<F? NI NB? $B;CLG;H I@ NB;N $IGGCNN??X 

#Qe )DJ;HD6B "K9?J 'KD8J?ED 

)CFB;C;DJ6J?ED E< J>; ?DJ;HD6B 6K9?J <KD8J?ED 

(LIOJ *HN?LH;F "O>CN a(*"b L?=?CP?M CNM ;ONBILCNS @LIG NB? (LIOJ "O>CN $IGGCNN?? a("$bU QBC=B CM ; 

$IGGCNN?? ?MN;<FCMB?> NI L?PC?Q NB? QILE I@ NB? CHN?LH;F ;O>CN @OH=NCIHM I@ NB? $IGJ;HS ;H> NB? QC>?L 

(LIOJ ;H> NI ?P;FO;N? NB? ;>?KO;=S ;H> ?@@?=NCP?H?MM I@ ;FF =IHNLIFM IJ?L;NCHA CH NB? (LIOJU CH=FO>CHA 

@CH;H=C;FU IJ?L;NCHAU =IGJFC;H=?U ;H> LCME G;H;A?G?HN =IHNLIFMX 

">?KO;N? ;H> ?@@?=NCP? LCME G;H;A?G?HNU CHN?LH;F =IHNLIFU ;H> AIP?LH;H=? JLI=?MM?M L?>O=? <ON =;HHIN 

?FCGCH;N? NB? JIMMC<CFCNS I@ JIIL DO>A?G?HN CH >?=CMCIH^G;ECHAU BOG;H ?LLILU =IHNLIF JLI=?MM?M <?CHA 

>?FC<?L;N?FS =CL=OGP?HN?> IL IP?LLC>>?H ;H> NB? I==OLL?H=? I@ OH@IL?M??;<F? =CL=OGMN;H=?MX  ">?KO;N? ;H> 

?@@?=NCP? LCME G;H;A?G?HNU CHN?LH;F =IHNLIFU ;H> AIP?LH;H=? JLI=?MM?M NB?L?@IL? JLIPC>? L?;MIH;<F?U <ON HIN 

;<MIFON?U ;MMOL;H=? NB;N NB? (LIOJ QCFF HIN <? BCH>?L?> CH ;=BC?PCHA CNM <OMCH?MM I<D?=NCP?MU IL CH NB? IL>?LFS 

;H> F?ACNCG;N? =IH>O=N I@ CNM <OMCH?MMX 

(*" G;CHN;CHM ; JLI@?MMCIH;F ;O>CN N?;G QCNB MO@@C=C?HN EHIQF?>A?U MECFFMU ?RJ?LC?H=? ;H> JLI@?MMCIH;F 

KO;FC@C=;NCIHMX 8B?L? MJ?=C;FCMNU N?=BHC=;F MOJJILN CM H?=?MM;LS NI MOJJF?G?HN (*" L?MIOL=?U NBCM CM ;P;CF;<F? 

NBLIOAB ; =I^MIOL=CHA =IHNL;=N QCNB ;H ?RN?LH;F MJ?=C;FCMN =IGJ;HSU ?HMOLCHA NB;N (*" B;M CGG?>C;N? ;==?MM 
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NI MJ?=C;FCMN MECFFM QB?L? L?KOCL?>X  (*" =IH@CLGM NI NB? ("$ NB;N NB? *HN?LH;NCIH;F 4N;H>;L>M @IL NB? 

1LI@?MMCIH;F 1L;=NC=? I@ *HN?LH;F "O>CNCHA I@ NB? $B;LN?L?> *HMNCNON? I@ *HN?LH;F "O>CNM ;L? =IGJFC?> QCNBX 

(*" IJ?L;N?M QCNBCH NB? $IGJ;HSZM NBL?? FCH?M I@ >?@?H=? GI>?FX *H IL>?L NI IJ?L;N? ;H ?@@?=NCP? @L;G?QILE 

(*" G;CHN;CHM L?AOF;L ;H> IHAICHA >C;FIAO? QCNB NB? @CLMN ;H> M?=IH> FCH? @OH=NCIHM NI G;CHN;CH ; =OLL?HN ;H> 

NCG?FS J?LMJ?=NCP? I@ <OMCH?MM >CL?=NCIH ;H> CMMO?MX 

%?G;L=;NCIH <?NQ??H NB? NBCL> FCH? I@ >?@?H=? ;H> NB? @CLMN NQI FCH?M GOMN <? JL?M?LP?> NI ?H;<F? (*" NI 

JLIPC>? ;H CH>?J?H>?HN IP?LPC?Q NI ("$ ;H> NB? #I;L> IH NB? ?@@?=NCP?H?MM I@ ;FF LCME G;H;A?G?HN ;H> 

;MMOL;H=? JLI=?MM?M QCNBCH NB? ILA;HCM;NCIHX 4BIOF> ;HS <FOLLCHA I@ NB? LIF?M I@ NB? NBL?? FCH?M I@ >?@?H=? 

N;E? JF;=? CN MBIOF> <? ?R=?JNCIH;F ;H> ;JJLIP?> <S NB? ("$X 

5B? (*" G?NBI>IFIAS JLIPC>?M ; M?LC?M I@ >C@@?L?HN ;MMOL;H=? L?MJIHM?M NI ; P;LC?NS I@ M=?H;LCIM NI ACP? NB? 

MN;E?BIF>?LM NB? <?MN ;MMOL;H=? ;M @IFFIQMW 

" 3CME^<;M?> CHN?LH;F ;O>CNM ̂  (*"ZM MN;H>;L> ;O>CN L?MJIHM?U NBCM G?NBI>IFIAS QCFF ;FMI <? OM?> NI 

L?MJIH> NI GIMN G;H;A?G?HN L?KO?MNM @IL ;MMOL;H=? ;H> @I=OM?M IH ;MM?MMCHA NB? ;>?KO;=S ;H> 

?@@?=NCP?H?MM I@ ,?S $IHNLIFM GCNCA;NCHA )CAB ;H> 7?LS )CAB LCMEMX   

" 1LIAL;GG? e 1LID?=N "MMOL;H=? ̂  " M?LC?M I@ LCME^<;M?> ;MMOL;H=? L?MJIHM?M NI JLIAL;GG?M ;H> 

JLID?=NMX 5BCM >C@@?LM @LIG MN;H>;L> LCME^<;M?> ;O>CNM CH NB;N CN @I=OM?M IH E?S =IHNLIFM ;M Q?FF ;M NB? 

=IGG?L=C;F ;MJ?=NM I@ NB? JLIAL;GG?U MO=B ;M <?H?@CNM L?;FCM;NCIHX  

" $IHMOFN;H=S ̂  (*" G;S <? ;ME?> NI OH>?LN;E? ;>>CNCIH;F LIF?M ;H> L?MJIHMC<CFCNC?M IONMC>? I@ CHN?LH;F 

;O>CNCHA a@IL ?R;GJF? =IGJFC;H=?U LCME G;H;A?G?HNU CH>?J?H>?HN CHP?MNCA;NCIHMbX 5B?M? LIF?M ;H> 

L?MJIHMC<CFCNC?M G;S CGJ;CLU IL ;JJ?;L NI CGJ;CLU NB? CH>?J?H>?H=? I@ NB? ;O>CN @OH=NCIHU ;O>CN 

;=NCPCNS IL I<D?=NCPCNS I@ NB? CH>CPC>O;F ;O>CNILX  4;@?AO;L>M NI NB? CGJ;CLG?HN I@ CH>?J?H>?H=? ;H> 

I<D?=NCPCNS CH=FO>? IP?LMCABN <S NB? (LIOJ "O>CN $IGGCNN?? ;H> #I;L>U J?LCI>C= ?P;FO;NCIH I@ NB? 

L?JILNCHA FCH?MU L?MJIHMC<CFCNC?M ;H> I<N;CHCHA ;>>CNCIH;F MIOL=?M I@ ;MMOL;H=? CH NB? ;L?; I@ 

;>>CNCIH;F L?MJIHMC<CFCNSX 

5B? ;<IP? ;L? =IGGOHC=;N?> NBLIOAB NB? @IFFIQCHA G?NBI>MW 

" 3?JILNCHA NI NB? ("$U CH=FO>CHA NB?G;NC= L?JILNCHAX 2O;LN?LFS L?JILNCHA CM JLIPC>?> NI NB? ("$U 

QB?L? NB? %CL?=NIL I@ (*" ;NN?H>M ("$ G??NCHAM NI MOGG;LCM? NB? IONJON QCNBCH NB? L?JILNCHA 

J?LCI> ;H> JLIPC>? ;H IJCHCIH IH ; HOG<?L I@ E?S LCME NB?G?MX  

" *HN?LH;F ;O>CN L?JILNMX *H ;>>CNCIH NI NB? ;O>CN =FC?HNU CHN?LH;F ;O>CN L?JILNM ;L? CMMO?> NI ;FF ?R?=ONCP? 

G;H;A?G?HN ;H> G?G<?LM I@ NB? (.# ;H> NB? ?RN?LH;F ;O>CNILX  3?JILNCHA I@ CMMO?M @I=OM?M IH 

>?M=LC<CHA NB? =IHNLIF <L?;E>IQH IL @;CFOL?U QBI Q;M L?MJIHMC<F? ;H> NB? LCME NB;N B;M G;N?LC;FCM?> 

IL =IOF> JIN?HNC;FFS G;N?LC;FCM?X 

*H L?MJIHM? NI NB? CMMO?M L;CM?> <S (*"U G;H;A?G?HN ;L? L?KOCL?> NI >I=OG?HN NB? MN?JM NB?S ;L? N;ECHA NI 

;>>L?MM NB? CMMO?U JLIPC>? ; L?;FCMNC= NCG?M=;F? ;H>U CGJILN;HNFSU NB? ;=NCIH CM ;MMCAH?> ; MCHAF? IQH?L NI 

?HB;H=? ;==IOHN;<CFCNSX 
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)D9;F;D9;D8; E< J>; ?DJ;HD6B 6K9?J <KD8J?ED 

5I JLIPC>? @IL NB? CH>?J?H>?H=? I@ (*"U NB? %CL?=NIL I@ (LIOJ CHN?LH;F ;O>CN CM ;==IOHN;<F? NI NB? &*( ("$ 

$B;CLG;HU L?JILNM ;>GCHCMNL;NCP?FS NI NB? (LIOJ $&0 ;H> B;M ;==?MM NI NB? $B;CLG;H I@ NB? &*( (LIOJ #I;L>X 

'CH;H=C;F CH>?J?H>?H=?U ?MM?HNC;F NI NB? ?@@?=NCP?H?MM I@ CHN?LH;F ;O>CNCHAU CM JLIPC>?> <S NB? ("$ ;JJLIPCHA 

; <O>A?N NI ;FFIQ (*" NI G??N NB? L?KOCL?G?HNM MN;N?> ;<IP?X 

(*" CM @OH=NCIH;FFS CH>?J?H>?HN @LIG NB? ;=NCPCNC?M ;O>CN?> ;H> NB? >;S^NI^>;S CHN?LH;F =IHNLIF JLI=?MM?M I@ 

NB? ILA;HCM;NCIH ;H> CM NB?L?@IL? ;<F? NI =IH>O=N ;MMCAHG?HNM IH CNM IQH CHCNC;NCP?U QCNB @L?? ;H> OH@?NN?L?> 

;==?MM NI J?IJF? ;H> CH@ILG;NCIHU CH L?MJ?=N I@ ;HS L?F?P;HN >?J;LNG?HNU ?MN;<FCMBG?HN IL @OH=NCIH I@ NB? 

ILA;HCM;NCIHU CH=FO>CHA NB? ;=NCPCNC?M I@ <L;H=B?M ;H> MO<MC>C;LC?M ;H> IONMIOL=?> ;=NCPCNC?MX 

8B?L? CN CM C>?HNC@C?> <S >;N; IQH?LM NB;N CH@ILG;NCIH MBIOF> <? L?>;=N?> <?@IL? <?CHA JLIPC>?> NI G?G<?LM 

I@ NB? (*" N?;GU NB? L?>;=N?> CH@ILG;NCIH QCFF <? L?PC?Q?> <S NB? %CL?=NIL I@ (LIOJ *HN?LH;F "O>CN NI ?HMOL? 

NB;N NB? L?>;=NCIH CM ;JJLIJLC;N? ;H> >I?M HIN =IHMNCNON? ; L?MNLC=NCIH I@ M=IJ?X  *H NB? ?P?HN NB;N NB? 

L?>;=N?> >;N; L?F;N?M >CL?=NFS NI NB? %CL?=NIL I@ (LIOJ *HN?LH;F "O>CNU IL NB? (*" N?;GU NB? $B;CL I@ NB? (LIOJ 

"O>CN $IGGCNN?? QCFF L?PC?Q NB? L?>;=NCIHM ;H> =IH@CLG aIL INB?LQCM?b NI NB? %CL?=NIL I@ (*" QB?NB?L NB? 

L?>;=NCIHM ;L? ;JJLIJLC;N?X    

5B? %CL?=NIL I@ (LIOJ *HN?LH;F "O>CN ;H> MN;@@ I@ (*" ;L? HIN ;ONBILCM?> NI J?L@ILG ;HS IJ?L;NCIH;F >ONC?M 

@IL NB? $IGJ;HS IL QC>?L (LIOJ IL >CL?=N NB? ;=NCPCNC?M I@ ;HS ?GJFIS?? HIN ?GJFIS?> <S (*"X 

1?LMIHM NL;HM@?LL?> NI IL N?GJIL;LCFS ?HA;A?> <S (*" ;L? HIN ;MMCAH?> NI ;O>CN NBIM? ;=NCPCNC?M NB?S 

JL?PCIOMFS J?L@ILG?> OHNCF ; L?;MIH;<F? J?LCI> I@ NCG? a;N F?;MN IH? S?;Lb B;M ?F;JM?>X 'OLNB?LGIL?U NB? 

>?G;L=;NCIH <?NQ??H NB? NBCL> FCH? I@ >?@?H=? ;H> NB? @CLMN NQI FCH?M GOMN <? JL?M?LP?> NI ?H;<F? (*" NI 

JLIPC>? ;H CH>?J?H>?HN IP?LPC?Q NI ("$ ;H> NB? #I;L> IH NB? ?@@?=NCP?H?MM I@ ;FF LCME G;H;A?G?HN ;H> 

;MMOL;H=? JLI=?MM?M CH NB? ILA;HCM;NCIHX 4BIOF> ;HS <FOLLCHA I@ NB? LIF?M I@ NB? NBL?? FCH?M I@ >?@?H=? N;E? 

JF;=?U CN MBIOF> <? ?R=?JNCIH;FU ;H> ;JJLIP?> <S NB? ("$X 

#Qf "8JK6H?6B 'KD8J?ED  

)CFB;C;DJ6J?ED E< "8JK6H?6B 'KD8J?ED 

5B? >?FCP?LS I@ NB? IJ?L;NCIHM I@ NB? "=NO;LC;F 'OH=NCIHU CH=ILJIL;NCHA JLC=CHAU L?M?LPCHA ;H> =;JCN;F 

G;H;A?G?HN ;L? NB? L?MJIHMC<CFCNS I@ NB? (LIOJ $BC?@ "=NO;LSU QBI CM ;H ?RJ?LC?H=?>U KO;FC@C?> ;=NO;LSX  5B? 

L?MJIHMC<CFCNS I@ NB? (LIOJ $BC?@ "=NO;LS CH=FO>?MU <ON CM HIN FCGCN?> NIW 

" 5B? >?FCP?LC?M I@ NB? (LIOJ 3?M?LPCHA N?;G CH=FO>CHA JLI>O=NCIH I@ N?=BHC=;F JLIPCMCIHM ;H> *'34 

L?M?LP?MV 

" 5B? >?P?FIJG?HNU G;CHN?H;H=? ;H> OM? I@ NB? ALIOJ =;JCN;F GI>?F NI G;H;A? NB? IP?L;FF CHN?LH;F 

=;JCN;F L?KOCL?G?HNM I@ NB? <OMCH?MM ;H> NI ;MMCMN M?HCIL G;H;A?G?HN CH E?S <OMCH?MM >?=CMCIHM 

;=LIMM NB? (LIOJU CH=FO>CHA NB? <OMCH?MM JF;HHCHA JLI=?MMU IJNCGCM;NCIH I@ L?CHMOL;H=? MNL;N?AS ;H> 

IJNCGCMCHA NB? OM? I@ =;JCN;FV ;H> 
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" 5B? >?FCP?LC?M I@ NB? 1LC=CHA N?;GU ?HMOLCHA NB? >?P?FIJG?HN I@ ;JJLIJLC;N? JLC=CHA GI>?FM ?RCMN 

QCNBCH NB? (LIOJX 

*H IL>?L NI JLIPC>? NB? #I;L> QCNB ;H CH>?J?H>?HN IJCHCIH IP?L NB? >?FCP?L;<F?M I@ NB? ;=NO;LC;F @OH=NCIHU 

NB? $IGJ;HS B;M ;H "=NO;LC;F 'OH=NCIH %CL?=NILU QBI CM ;H ?RJ?LC?H=?> KO;FC@C?> ;=NO;LSU BIF>CHA ;H *HMNCNON? 

I@ "=NO;LC?M $BC?@ "=NO;LS =?LNC@C=;N?X 5B? "=NO;LC;F 'OH=NCIH %CL?=NIL OM?M INB?L ;=NO;LC;F ;H> ;JJLIJLC;N?FS 

?RJ?LC?H=?> L?MIOL=?M NI >CM=B;LA? NB?CL L?MJIHMC<CFCNC?MU ?HMOLCHA ;H ;JJLIJLC;N? F?P?F I@ CH>?J?H>?H=? 

<?NQ??H NBIM? =;LLSCHA ION ;=NCPCNC?M ;H> NBIM? L?PC?QCHA QILEX 

5B? "=NO;LC;F 'OH=NCIH %CL?=NILZM E?S ;L?;M I@ L?MJIHMC<CFCNS ;L?W 

" 5B? JLIPCMCIH I@ IP?LMCABN ;H> =I^IL>CH;NCIH I@ NB? =;F=OF;NCIH I@ NB? N?=BHC=;F JLIPCMCIHM aNB? 

[L?M?LP?M\bU ?HMOLCHA ;JJLIJLC;N?H?MM I@ >;N;U  ;MMOGJNCIHMU G?NBI>IFIAC?M ;H> OH>?LFSCHA GI>?FM 

OM?>V 

" 5I ACP? ;H IJCHCIH IH NB? 5?=BHC=;F 1LIPCMCIHM NI NB? #I;L>U CH=FO>CHA ;MM?MMCHA NB? MO@@C=C?H=S ;H> 

KO;FCNS I@ NB? >;N; OM?> ;H> CH@ILGCHA NB? #I;L> I@ NB? L?FC;<CFCNS ;H> ;>?KO;=S I@ NB? =;F=OF;NCIH 

;H> =IGJ;LCHA #?MN &MNCG;N?M NI ?RJ?LC?H=?V 

" 5I ACP? ;H IJCHCIH IH NB? ;>?KO;=S I@ JLC=CHA ;H> OH>?LQLCNCHA NI NB? #I;L>V 

" 5I ACP? ;H IJCHCIH IH NB? ;>?KO;=S I@ L?CHMOL;H=? ;LL;HA?G?HNM NI NB? #I;L> ;M ;H ?@@C=C?HN G?;HM 

NI G;H;A? LCMEV 

" 5I =IHNLC<ON? NI NB? N?=BHC=;F @L;G?QILEU AIP?LH;H=? ;H> OM? I@ NB? ALIOJ =;JCN;F GI>?FV ;H> 

" 5I =IHNLC<ON? NI NB? ?@@?=NCP? CGJF?G?HN;NCIH I@ NB? LCME G;H;A?G?HN MSMN?GX 

#Qg -KJIEKH8?D= 

-KJIEKH8?D= FEB?8O 

5B? $IGJ;HSZM JIFC=S CM NI IHFS IONMIOL=? M?LPC=?M IH ;H ?R=?JNCIH;F <;MCMX  0ONMIOL=CHA CM =IHMC>?L?> QB?H 

L?PC?QCHA NB? IJ?L;NCIH;F ?@@?=NCP?H?MM ;H> <OMCH?MM L?KOCL?G?HNM I@ G??NCHA NB? H??>M I@ =OMNIG?LM ;H> 

QB?NB?L NB?M? =;H <? <?NN?L >?FCP?L?> @LIG IONMC>? NB? ILA;HCM;NCIH <S MJ?=C;FCMN JLIPC>?LMU MO<D?=N NI 

G;CHN;CHCHA NB? CHN?ALCNS I@ NB? $IGJ;HSZM =IGJFC;H=? QCNB @CH;H=C;F ;H> INB?L L?AOF;NCIHX   

5B? $IGJ;HS L?G;CHM L?MJIHMC<F? ;H> ;==IOHN;<F? @IL ;HS ;=NCPCNC?M CN B;M IONMIOL=?> ;H> ; >?@CH?> 

@L;G?QILE ;H> >?N;CF?> JLI=?MM?M ;H> =IHNLIFM ;L? CH JF;=? @IL NB? ;JJICHNG?HN ;H> G;H;A?G?HN I@ 

=IHNL;=NCHA J;LNC?MX 

" >?N;CF?> MJ?=C@C=;NCIH ;H> LCME ;MM?MMG?HN CM =;LLC?> ION <?@IL? CHPCNCHA N?H>?LMU =LCNC=;F ;MM?MMG?HN I@ NB? 

=;J;=CNS ;H> ;<CFCNS I@ MBILNFCMN?> MOJJFC?LM N;E?M JF;=? ;H> NB?CL <OMCH?MM =IHNCHOCNS ;H> CH@ILG;NCIH M?=OLCNS 

JL;=NC=?M ;L? ;MM?MM?> ;A;CHMN NB? $IGJ;HSZM LCME ;JJ?NCN?X  

$IGJL?B?HMCP? QLCNN?H =IHNL;=NM ;L? ?HN?L?> CHNI QCNB ;==IOHN;<CFCNS @IL G;H;ACHA NB? >?FCP?LS ;A;CHMN NB? 

=IHNL;=N <?CHA =F?;LFS ;MMCAH?> NI ;H CH>CPC>O;F G;H;A?L QCNBCH NB? $IGJ;HS ;FIHA QCNB ; 4?HCIL &R?=ONCP? 

;M OFNCG;N? IQH?LX  &RCN ;H> =IHNCHA?H=S JF;HM ;L? >I=OG?HN?> ;M J;LN I@ NB? M?F?=NCIH ;H> ;JJICHNG?HN 

JLI=?MMX 
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-KJIEKH8?D= E< 8H?J?86B EH ?CFEHJ6DJ <KD8J?EDI EH 68J?L?J?;I 

5B? $IGJ;HS B;M IONMIOL=?> M?LPC=?M CH L?MJ?=N I@ NB? JLIPCMCIH I@ F?A;F ?RJ?HM? ;H> GINIL =F;CGM B;H>FCHAU 

G?>C=;F ;H> NL;P?F CHMOL;H=? M?LPC=?M ;H> ?KOCJG?HN <L?;E>IQH =IP?LX 

5B? $IGJ;HSZM CHP?MNG?HN G;H;A?G?HN ;=NCPCNS CM IONMIOL=?> NI ; MO<MC>C;LS =IGJ;HSU &>?H5L?? 

*HP?MNG?HN .;H;A?G?HN -CGCN?> a&>?H5L??b QCNB ; >?N;CF?> CHP?MNG?HN G;H;A?G?HN ;AL??G?HN CH JF;=?X  

5B? $IGJ;HS ;H> &>?H5L?? IONMIOL=? 5LOMN?? M?LPC=?M ;H> $OMNI>C;H ;H> %?;FCHA M?LPC=?MX 

"FF IONMIOL=?> JLIPC>?LM IJ?L;N? @LIG QCNBCH NB? 6HCN?> ,CHA>IGX 

#Qh "DO EJ>;H ?D<EHC6J?ED 

5B?L? CM HI INB?L G;N?LC;F CH@ILG;NCIH NI L?JILN L?A;L>CHA NB? MSMN?G I@ AIP?LH;H=? I@ NB? $IGJ;HSX 



&==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF= ̂  4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN 

`````````````````````````````````````````````````````````````````````````````````````````

````````````````````````````````````````````````````````````````````````````````````````` 

1;A? or I@ st 

$Q 0?IA FHE<?B; 

5BCM M?=NCIH JLIPC>?M CH@ILG;NCIH IH ?;=B LCME =;N?AILS M?NNCHA ION G;N?LC;F ?RJIMOL?MU LCME =IH=?HNL;NCIHM 

;H> LCME GCNCA;NCIH N?=BHCKO?MX 

5B? @IFFIQCHA N;<F? JLIPC>?M ; KO;HNCN;NCP? IP?LPC?Q I@ NB? $IGJ;HSZM F?P?F I@ ?RJIMOL? NI NB? 4$3 LCME 

=;N?AILC?MW  

6H>?LQLCNCHA ;H> G;LE?N LCMEM L?JL?M?HN NB? GIMN G;N?LC;F ;L?;M I@ ?RJIMOL? @IL NB? $IGJ;HS ;H> ; 

KO;HNCN;NCP? <L?;E>IQH @IL NB?M? LCMEM CM JLIPC>?> CH 4?=NCIHM $Xm ;H> $Xn L?MJ?=NCP?FSU NI ACP? =IHN?RN NI NB? 

CGJ;=N I@ NB?M? LCMEM NI NB? 4$3X  .IP?G?HNM CH NB? 4$3 P;FO?M =IGJ;L?> NI NB? JLCIL S?;L ;L? =IP?L?> CH 

M?=NCIH &XnX 

*H 4?=NCIH $Xs ;H IP?LPC?Q I@ E?S M?HMCNCPCNC?MU MNL?MM ;H> M=?H;LCI N?MNCHA ;H> L?P?LM? MNL?MM N?MNCHA CM 

JLIPC>?>X 5BCM ;H;FSMCM JF;SM ; G;N?LC;F J;LN ;M ; E?S LCME G;H;A?G?HN NIIF @IL NB? $IGJ;HSU ?H;<FCHA ;H 

;MM?MMG?HN I@ NB? LI<OMNH?MM I@ NB? <OMCH?MM JF;HU ;H> @;=CFCN;NCHA AL?;N?L OH>?LMN;H>CHA I@ NB? CGJ;=N I@ 

LCMEM NI QBC=B NB? <OMCH?MM CM ?RJIM?>X 

$Qa 3D9;HMH?J?D= H?IA 

5B? @IFFIQCHA N;<F? JLIPC>?M ; KO;HNCN;NCP? IP?LPC?Q I@ NB? $IGJ;HSZM F?P?F I@ ?RJIMOL? NI HIH^FC@? 

OH>?LQLCNCHA LCMEW 

b`ag b`af 

]Z``` ]Z``  ̀

.;LE?N LCME nmqUurn musUtrp

$IOHN?LJ;LNS >?@;OFN LCME ntUnum nsUmpt

/IH^FC@? OH>?LQLCNCHA LCME msnUttp mrnUuun

%CP?LMC@C=;NCIH aupUsoqb attUqnnb

#;MC= 4IFP?H=S $;JCN;F 3?KOCL?G?HN a#4$3b onnUpln nuuUptn

0J?L;NCIH;F LCME mnUlqo moUlot

-IMM ;<MIL<CHA =;J;=CNS I@ >?@?LL?> N;R apnUmlpb aopUorrb

bibPcea bghPaed

1J6D96H9 'EHCKB6 1EBL;D8O $6F?J6B 0;GK?H;C;DJ

b`ag b`af 

]Z``  ̀ ]Z``` 

1L?GCOG LCME ppUoun plUrpq

3?M?LP? LCME rqUoro soUtlo

$;N;MNLIJB? 3CME mltUuno ulUumm

-;JM? LCME mUlpp tur

%CP?LMC@C=;NCIH aprUtotb apoUnrob

agbPhhd afbPiib

,EDTB?<; KD9;HMH?J?D= H?IA
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$;N;MNLIJB? LCME L?JL?M?HNM NB? F;LA?MN OH>?LQLCNCHA LCME @IL NB? $IGJ;HS ACP?H JLIJ?LNS LCMEM @ILG NB? 

F;LA?MN J;LN I@ NB? $IGJ;HSZM OH>?LQLCNCHA LCME ?RJIMOL?X 3?M?LPCHA LCME CM ;FMI ; E?S LCME @IL NB? $IGJ;HSU 

QBC=B L?MOFNM F;LA?FS @LIG BCMNILC= J?LCI>M I@ FC;<CFCNS =IP?LX 

3D9;HMH?J?D= H?IA ;NFEIKH; 

5B? GIMN G;N?LC;F ?F?G?HNM I@ NB? $IGJ;HSZM OH>?LQLCNCHA LCME ;L?W 

" 09G9FJ>B< 0>G? _ NB? LCME I@ ;>P?LM? =B;HA? CH NB? P;FO? I@ CHMOL;H=? FC;<CFCNC?M L?F;NCHA NI IONMN;H>CHA 

=F;CGM @LIG JLCIL ;==C>?HN S?;LMU ;LCMCHA @LIG >C@@?L?H=?M CH NB? NCGCHA ;H> ;GIOHN I@ =F;CGM 

M?NNF?G?HNM ;H> L?F;N?> ?RJ?HM?M @LIG NBIM? ;MMOG?> CH NB? <?MN ?MNCG;N? L?M?LP?MV 

" /F9A>IA 0>G? _ NB? LCME NB;N JL?GCOGM L?F;NCHA NI @ONOL? ;==C>?HN S?;LM QCFF <? CHMO@@C=C?HN NI =IP?L 

;FF FC;<CFCNC?M ;LCMCHA @LIG NB;N <OMCH?MM CH=FO>CHA H?N I@ L?CHMOL;H=? HIH^=;N;MNLIJB? =F;CGM ;H> 

?RJ?HM?M ;M ; L?MOFN I@ @FO=NO;NCIHM CH @L?KO?H=S ;H> M?P?LCNS I@ =F;CGMU NCGCHA I@ =F;CG M?NNF?G?HNM  

IL ;>P?LM? F?P?FM I@ ?RJ?HM?MV 

" $5H5GHFCD=9 0>G? _ NB? LCME I@ @CH;H=C;F FIMM L?F;NCHA NI @ONOL? ;==C>?HN S?;LMU ;LCMCHA @LIG H?N I@ 

L?CHMOL;H=? =F;CGM A?H?L;N?> <S =;N;MNLIJBC= ?P?HNMX  

09G9FJ>B< F>G?

3?M?LPCHA LCME CM NB? LCME I@ ;=NO;F =F;CGM J;SG?HNM ?R=??>CHA NB? ;GIOHNM B?F> CH =F;CGM L?M?LP?M ;H> G;S 

?G?LA? ;N ;HS NCG? OHNCF @CH;F =F;CG M?NNF?G?HNU MI =;H <? FIHA^N?LG CH H;NOL?U J;LNC=OF;LFS @IL FC;<CFCNS 

<OMCH?MMX  5B? $IGJ;HSZM 0QH 3CME ;H> 4IFP?H=S "MM?MMG?HN a034"b CM =;LLC?> ION IH ;H OFNCG;N? <;MCMU 

CH=FO>CHA ;FFIQ;H=? @IL ;FF @ONOL? >?N?LCIL;NCIHX   

-;N?HN L?M?LPCHA LCME aMO=B ;M 14" ;H> ;M<?MNIMCM =F;CGMb B;M ; BCAB F?P?F I@ OH=?LN;CHNSU J;LNC=OF;LFS L?F;NCHA 

NI PIFOG?M I@ @ONOL? =F;CGM ;LCMCHA @LIG BCMNILC= J?LCI>M I@ ?RJIMOL?U ACPCHA JIN?HNC;F NI ;@@?=N NB? @ONOL? 

JLI@CNM ;H> =;JCN;F JIMCNCIHU NBIOAB =IHP?LM?FS CN GCABN ACP? L?F?;M?M NI ?HB;H=? JLI@CNMX &RJIMOL? NI 14" 

FC;<CFCNS =F;CGM CM ; >CMNCH=NCP? @?;NOL? I@ NB? $IGJ;HSZM LCME JLI@CF?U QBC=B ;LCM?M JLCG;LCFS @LIG BCMNILC= 

=IP?L;A? I@ NB? =IL? =BOL=B <IIEX 

/IH^F;N?HN L?M?LP?M L?JL?M?HN ; L?F;NCP?FS FIQ?L LCME >O? NI NB? H;NOL? I@ NB? =F;CGMU <ON ;FMI NB? GCR I@ 

<OMCH?MMU QBC=B B?FJM >CP?LMC@S NB? LCME I@ >?N?LCIL;NCIH CH CNM LOH^I@@X  -C;<CFCNS =IP?LM JL?M?HN ; BCAB?L 

L?M?LPCHA LCME NB;H MBILN?L^N;CF JLIJ?LNS =F;MM?MX 

5B? $IGJ;HS B;M L?AOF;L GIHCNILCHA ;H> L?PC?Q JLI=?MM?M CH JF;=? NI ;MM?MM L?M?LPCHA LCMEMU @IL ?R;GJF? 

"=NO;F P 1LID?=N?> =F;CGM ;H;FSM?M ;H> ;MM?MMG?HN I@ 14" CH=OLL?> =F;CG PIFOG?MX 

5B?L? B;P? <??H HI G;N?LC;F =B;HA?M NI L?M?LPCHA LCME >OLCHA NB? S?;LX 

/F9A>IA 5B8 75H5GHFCD=9 F>G?

5B? OH>?LQLCNCHA LCME @IL NB? $IGJ;HS L?F;N?> NI @ONOL? ;==C>?HN S?;LM CM GIMN B?;PCFS CH@FO?H=?> <S 

JLIJ?LNS ?RJIMOL?U CH=FO>CHA =;N;MNLIJB? LCMEX %?MJCN? =;N;MNLIJB? LCME <?CHA GCNCA;N?> <S ; LI<OMN ;H> 

?@@?=NCP? L?CHMOL;H=? JLIAL;GG?U NB? $IGJ;HS L?G;CHM ?RJIM?> NI MCAHC@C=;HN L?MC>O;F LCME >O? NI NB? 

JIN?HNC;F LCME I@ ;AAL?A;NCIH a; HOG<?L I@ MG;FF ?P?HNMb MJ;HHCHA M?P?L;F J?LCFM IL N?LLCNILC?MU ;H> NB? 

JIN?HNC;F =IMNM I@ L?CHMN;NCHA =IP?LX 
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5B? G;CH J?LCF NI QBC=B NB? $IGJ;HS CM ?RJIM?> @IL =;N;MNLIJB? OH>?LQLCNCHA LCME CM 6, QCH>MNILG ;H> 

MNILG MOLA?X " MCAHC@C=;HN JLIJILNCIH I@ NB? JLIJ?LNS JILN@IFCI CM CH NB? @;CNB ;H> ?>O=;NCIH HC=B?MU QB?L? NB? 

NL;>CNCIH;F H;NOL? I@ =IHMNLO=NCIH @IL GIMN I@ NB? <OCF>CHAM CHMOL?> CM MO=B NB;N NB?S ;L? <OCFN NI QCNBMN;H> 

NB? HILG;F NSJ? I@ MNILG ;=NCPCNS M??H CH NB? 6,X .;HS B;P? OH>?LAIH? MCAHC@C=;HN ;GIOHN I@ L?HIP;NCIH ;H> 

L?J;CL QILE @IFFIQCHA NB? G;N?LC;F Q?;NB?L ?P?HNM I@ muts ;H> muulX 

5B? GIMN G;N?LC;F JL?GCOG LCME CM >LCP?H <S ;H ;AAL?A;NCIH I@ FC;<CFCNS FIMM?M QB?L? L?CHMOL;H=? =IP?L CM CH 

JF;=? IHFS @IL NB? P?LS F;LA?MN I@ =F;CGMX  0NB?L E?S LCMEM CH=FO>? JIIL JL?GCOG L;N?MU JIIL Q?;NB?L 

?RJ?LC?H=? ;H> NB? I==OLL?H=? I@ GOFNCJF? F;LA? JLIJ?LNS FIMM?MX  

5B? $IGJ;HS OM?M P;LCIOM G?;MOL?M NI ;MM?MM OH>?LQLCNCHA LCMEMU CH J;LNC=OF;L L?AOF;L ;H> ;> BI= .*U ;H> 

GI>?FFCHA CH=FO>CHA M=?H;LCIM ;H> L?P?LM? MNL?MM N?MNCHAX 

5B?L? B;P? <??H HI MCAHC@C=;HN =B;HA?M NI NB? LCME ?RJIMOL?M IP?L NB? L?JILNCHA J?LCI>X 

3D9;HMH?J?D= H?IA 8ED8;DJH6J?ED 

5B? $IGJ;HSZM <OMCH?MM GI>?F ACP?M LCM? NI ; HOG<?L I@ LCME =IH=?HNL;NCIHMX  "M ; MJ?=C;FCMN HC=B? CHMOL?L NB? 

$IGJ;HS QLCN?M JL?>IGCH;HNFS JLIJ?LNS ;H> =;MO;FNS <OMCH?MM =IH=?HNL;N?> CH ; MG;FF HOG<?L I@ =F?;LFS 

>?@CH?> HC=B?MX  5B? @I=OM IH =?LN;CH HC=B?MU MJ?=C@C=;FFS @;CNB ;H> ?>O=;NCIHU ACP?M LCM? NI ; =IH=?HNL;NCIH CH 

L?MJ?=N I@ 14" LCMEMX  

(?IAL;JBC=;F =IH=?HNL;NCIHM ;LCM? NBLIOAB IJ?L;NCIHM @I=OM?> CH NB? N?LLCNILC?M CH QBC=B CHMOL;H=? 

IJ?L;NCIHM ;L? <;M?>X 5B? G;DILCNS I@ NB? LCMEM CHMOL?> <S NB? $IGJ;HS ;L? FI=;N?> CH NB? 6,X 

$IH=?HNL;NCIHM ;LCMCHA CH BCAB^LCME H;NOL;F B;T;L> TIH?M =;H ;LCM? IP?LM?;M ;FNBIOAB NB?M? ;L? =;L?@OFFS 

GIHCNIL?>X 'IL ?R;GJF?U MJ?=C@C= ;NN?HNCIH CM ACP?H NI ?RJIMOL? CH #LCNCMB $IFOG<C; ;H> 2O?<?= 8?MN]&;MN?LH 

0HN;LCI CH PC?Q I@ NB? ?;LNBKO;E? LCME ;MMI=C;N?> QCNB NB?M? FI=;NCIHMX 

3D9;HMH?J?D= H?IA C?J?=6J?ED 

3?CHMOL;H=? CM ; E?S NIIF @IL NB? $IGJ;HS CH GCNCA;NCHA CHMOL;H=? LCMEX 3CME G?;MOL?G?HN ;H> MIJBCMNC=;N?> 

GI>?FFCHA ;H> ;H;FSMCM ;L? OM?> NI ?MN;<FCMB NB? CGJ;=N ;H> P;FO? I@ L?CHMOL;H=?X 3?CHMOL;H=? JLIAL;GG?M 

;L? NB?H ;LL;HA?> ;N <INB FI=;F ;H> (LIOJ F?P?FMX (FI<;F L?CHMOL;H=? L?F;NCIHMBCJM ;L? >?P?FIJ?> MNL;N?AC=;FFS 

;H> NL;HMJ;L?HNFSU ;H> ;L? IP?LM??H <S NB? (LIOJ 3?CHMOL;H=? #I;L> QBC=B ;JJLIP?M ;FF MNL;N?AC= 

L?CHMOL;H=? >?=CMCIHMX 

"==OGOF;NCIH I@ JLIJ?LNS CHMOL;H=? LCME CH ; MCHAF? ;L?; CM NL;=E?> OMCHA G;JJCHA MI@NQ;L? MOJJFC?> <S IOL 

L?CHMOL;H=? <LIE?LMX  3?@?LL;F NI M?HCIL G;H;A?G?HN CM H?=?MM;LS NI CH=L?;M? ?RJIMOL? CH >?@CH?> ;L?;M 

QB?L? NB? F;LA?MN =IH=?HNL;NCIHM I@ LCME B;P? <??H C>?HNC@C?>X 

(LIOJ OH>?LQLCNCHA ;H> L?M?LPCHA JIFC=C?M ;H> JLI=?>OL?MU ;H> LCME ;JJ?NCN? MN;N?G?HNM ;L? CH JF;=? NI FCGCN 

CHMOL;H=? LCME =IH=?HNL;NCIHMX 

5B? $IGJ;HS B;M ;H *HMOL;H=? 3CME $IGGCNN??U =B;CL?> <S NB? (LIOJ 6H>?LQLCNCHA %CL?=NILU QBC=B CM 

L?MJIHMC<F? @IL NB? IP?LMCABN I@ NB? HIH^FC@? CHMOL;H=? LCMEM I@ NB? $IGJ;HSX 5BCM CM MOJJILN?> <S ;>>CNCIH;F 

<I>C?M MO=B ;M NB? $;N;MNLIJB? 3CME .;H;A?G?HN (LIOJ QBC=B =;LLC?M ION =FIM? IP?LMCABN I@ NB? =;N;MNLIJB? 

GI>?F IONJONM ;H> NB? 14" (IP?LH;H=? $IGGCNN?? QBC=B IP?LM??M 14" =F;CGM ;H> NB? 14" L?M?LPCHA GI>?FX 
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5B? *HMOL;H=? 3CME $IGGCNN?? L?JILNM NI NB? (LIOJ 3CME $IGGCNN?? QBC=B JLIPC>?M =B;FF?HA? IH NB? 

G;H;A?G?HN I@ CHMOL;H=? LCMEM ;H> GIHCNILM IP?L;FF LCME ?RJIMOL?X 

3D9;HMH?J?D= H?IA I;DI?J?L?JO 

7;LCIOM MNL?MM?M ;H> M=?H;LCIM ;L? =IHMC>?L?>X 5B?M? ;L? >?N;CF?> CH 4?=NCIH $XsX   

$Qb +6HA;J H?IA 

5B? @IFFIQCHA N;<F? JLIPC>?M ; KO;HNCN;NCP? IP?LPC?Q I@ NB? $IGJ;HSZM F?P?F I@ ?RJIMOL? NI G;LE?N LCMEW 

&KOCNS LCME L?JL?M?HNM NB? F;LA?MN G;LE?N LCME @IL NB? $IGJ;HSU ;LCMCHA @LIG ?RJIMOL? NI AFI<;F ?KOCNS 

CHP?MNG?HNMX 

+6HA;J H?IA ;NFEIKH; 

.;LE?N LCME CM NB? LCME NB;N NB? $IGJ;HS CM ;>P?LM?FS ;@@?=N?> <S GIP?G?HNM CH NB? P;FO? I@ CNM @CH;H=C;F 

;MM?NM ;LCMCHA @LIG ; =B;HA? CH CHN?L?MN L;N?MU ?KOCNS ;H> JLIJ?LNS JLC=?MU =L?>CN MJL?;>M IL @IL?CAH ?R=B;HA? 

L;N?MX 

5B? GIMN G;N?LC;F G;LE?N LCMEM NB;N NB? $IGJ;HS CM ?RJIM?> NI ;L?W 

" &EI>HM F>G? ̂  QCNB ; MCAHC@C=;HN JLIJILNCIH I@ @OH>M <?CHA CHP?MN?> CH MO=B MNI=EMV 

" /FCD9FHM F>G? ^ ;LCMCHA JLCG;LCFS @LIG >CL?=N CHP?MNG?HN CH ; JILN@IFCI I@ =IGG?L=C;F JLIJ?LNS CH NB? 

6HCN?> ,CHA>IGU NB? LCMEM ;L? ; @;FF CH G;LE?N P;FO? I@ NB? JLIJ?LNS ;H> PIC>M CH L?HN;F CH=IG?V 

" 1DF958 F>G? ^ ;LCMCHA @LIG NB? JIMMC<CFCNS I@ =B;HA?M CH G;LE?N MJL?;>M I@ =ILJIL;N? <IH> SC?F>M IP?L 

LCME^@L?? L;N?M ;H> ;FMI >?@;OFN LCMEM @IL MO=B MNI=EMV 

" )BH9F9GH F5H9 F>G? _ QBCF? FC;<CFCNC?M ;L? A?H?L;FFS Q?FF G;N=B?> <S >OL;NCIH QCNB @CR?>^CHN?L?MN MNI=EMU 

NB?L? CM ; LCME I@ @;FFM CH P;FO? I@ MNI=EM B?F> CH MOLJFOM @OH>M CH NB? ?P?HN I@ LCM?M CH CHN?L?MN L;N?MV ;H> 

" $IFF9B7M F>G? ^ ;LCMCHA @LIG CHP?MNG?HN CH IP?LM?;M ?KOCNC?M CH IL>?L NI JLIPC>? >CP?LMC@C=;NCIH ;H> 

A;CH @LIG IJJILNOHCNC?M CH >C@@?L?HN ?=IHIGC?M ;H> @LIG NB? P;FO? I@ MOLJFOM ;MM?NM B?F> CH IP?LM?;M 

IJ?L;NCIHMX 

b`ag b`af 

]Z``` ]Z``  ̀

*HN?L?MN L;N? LCME mqUquo ntUtrn

4JL?;> LCME ppUumr otUnsu

&KOCNS LCME mnsUlot mluUupn

1LIJ?LNS LCME puUsqq pnUouu

.;LE?N =IH=?HNL;NCIH LCME pUtlm pUrtn

$OLL?H=S LCME mqUlom muUprt

.;LE?N %CP?LMC@C=;NCIH apmUmsnb apqUsrtb

baePifb aigPhfd

+6HA;J H?IA
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*H ;>>CNCIH NI ?RJIMOL? NI G;LE?N LCMEM @LIG CNM IQH ;MM?NMU NB? $IGJ;HS CM ;FMI ?RJIM?> NI G;LE?N LCME 

NBLIOAB CNM MJIHMILMBCJ I@ ; >?@CH?> <?H?@CN J?HMCIH M=B?G?X  5B? G;CH LCME ?RJIMOL?M ;LCMCHA CH NB? J?HMCIH 

M=B?G? ;L? ?KOCNS LCMEU =OLL?H=S LCMEU MJL?;> LCMEU CHN?L?MN L;N? LCME ;H> JLIJ?LNS LCMEX 

5BLIOABION NB? S?;LU NB?L? B;M <??H HI G;N?LC;F =B;HA? CH NB? $IGJ;HSZM IP?L;FF ?RJIMOL? NI G;LE?N LCMEX 

5B? $IGJ;HS =IHNCHO?M NI GIHCNIL LCMEM L?F;NCHA NI NB? 6,ZM CGJ?H>CHA QCNB>L;Q;F @LIG NB? &OLIJ?;H 

6HCIHX %?MJCN? NB? CHCNC;F @FO=NO;NCIHM CH CHP?MNG?HN @;CL P;FO?M ;H> =OLL?H=S ?RJIMOL? @LIG NB? #L?RCN 

>?=CMCIHU NB? H?N CGJ;=N IH NB? $IGJ;HSZM MIFP?H=S =IP?L B;M <??H L?F;NCP?FS FIQX 

$ECFB?6D8; M?J> FHK9;DJ F;HIED FH?D8?FB; 

5B? $IGJ;HS M?NM ION ; G;H>;N? NI CNM CHP?MNG?HN G;H;A?LM MJ?=C@SCHA NB? NSJ?M I@ ;MM?NM NB;N CN QCMB?M NI 

CHP?MN CHX  5BCM IHFS J?LGCNM ;=KOCLCHA ;MM?NM QB?L? NB? LCMEM ;L? Q?FF^OH>?LMNII> ;H> >I?M HIN ;FFIQ =IGJF?R 

;MM?N MNLO=NOL?MX  3?AOF;L CHP?MNG?HN LCME L?JILNM ;L? JLIPC>?> @LIG NB? ;MM?N G;H;A?LM NB;N ?H;<F? NB? 

$IGJ;HS NI @OFFS OH>?LMN;H> NB? LCMEM CH NB? ;MM?NMX   

-CGCNM ;L? JF;=?> IH NB? JLIJILNCIHM I@ ;MM?NM NB;N =;H <? CHP?MN?> CH NB? P;LCIOM ;MM?N =F;MM?MU =IOHNLC?M ;H> 

CH>OMNLS M?=NILMU ?RJIMOL? NI MCHAF? =IOHN?LJ;LNC?M ;H> KO;FCNS I@ CMMO?LMX  5B?M? FCGCNM ;L? NL;=E?> L?AOF;LFSX 

/I CHP?MNG?HNM CH HIH^MN;H>;L> ;MM?NM ;L? J?LGCNN?> QCNBION ;JJLIP;F <S NB? 'CH;H=? e *HP?MNG?HN 

$IGGCNN?? I@ NB? #I;L>X  5B? F?P?F I@ MO=B CHP?MNG?HNM CM =OLL?HNFS IHFS px I@ IP?L;FF ;MM?NMX 

"MM?NM NI =IP?L ;FF FC;<CFCNC?M ;H> ;HS FI=;F =;JCN;F L?KOCL?G?HNM ;L? B?F> CH NB? L?F?P;HN G;N=BCHA =OLL?H=C?M 

;H> B?F> CH NBIM? =IOHNLC?MX  5B? ;MM?NM ;L? G;H;A?> MI NB;N ; HINCIH;F JILN@IFCI <;=ECHA N?=BHC=;F JLIPCMCIHM 

CM B?F> QBC=B B;M ;JJLIJLC;N? =;MB@FIQM NI G;N=B NBIM? I@ NB? FC;<CFCNC?MX  

%?LCP;NCP?M B?F> IP?L NB? L?JILNCHA J?LCI> B;P? <??H OM?> IHFS @IL NB? JOLJIM? I@ G;H;A?G?HN I@ LCME 

?RJIMOL?M @IL <INB ?KOCNS LCME ;H> =OLL?H=S LCMEX   

"FF CHP?MNG?HN LCME ?RJIMOL?M ;L? GIHCNIL?> L?AOF;LFSU ;H> ;L? IP?LM??H <S NB? (LIOJ .;LE?N ;H> 

*HP?MNG?HN 3CME $IGGCNN??U QBC=B L?JILNM NI NB? (LIOJ 3CME $IGGCNN?? I@ NB? #I;L>X 

+6HA;J H?IA 8ED8;DJH6J?ED 

5B? G;DILCNS I@ G;LE?N LCME ?RJIMOL? CM FI=;N?> CH NB? 6,X  5B? F;LA?MN ?RJIMOL? CM NI NB? 6, (IP?LHG?HNU 

QCNB rx I@ NIN;F CHP?MNG?HNM <?CHA CH 6, ACFNMX  5B?L? ;L? HI INB?L G;N?LC;F =IH=?HNL;NCIHM I@ G;LE?N LCME ;M 

NB? JILN@IFCI CM Q?FF >CP?LMC@C?>X  

+6HA;J H?IA C?J?=6J?ED 

5B? $IGJ;HS OM?M >?LCP;NCP?M NI GCNCA;N? ?KOCNS LCME <S L?>O=CHA NB? ?@@?=NCP? ?RJIMOL? NI ?KOCNS G;LE?NM 

QB?H NB? ;MM?MMG?HN I@ G;LE?N =IH>CNCIHM B;M L?MOFN?> CH ; L?>O=?> ;JJ?NCN? @IL <?;LCHA NBCM LCMEX %OLCHA 

nlmsU ;FF ?KOCNS @ONOL?M B?F> ;N NB? ?H> I@ nlmr ?RJCL?> ;H> Q?L? L?JF;=?> <S JON IJNCIHMX 3?AOF;L 

CHP?MNG?HN J?L@ILG;H=? ;H> LCME L?JILNM JLIPC>? CH@ILG;NCIH NB;N ;FFIQM ;MM?MMG?HN I@ NB? ?@@?=NCP?H?MM I@ 

>?LCP;NCP? BIF>CHAMX 

*HN?L?MN L;N? LCME CM J;LNC;FFS GCNCA;N?> <S BIF>CHA ;MM?NM I@ ;JJLIJLC;N? >OL;NCIH NI <;=E MIG? I@ NB? N?=BHC=;F 

JLIPCMCIHM MI NB;N CH NB? ?P?HN I@ =B;HA?M CH G;LE?N SC?F>MU L?MOFN;HN GIP?G?HNM CH FC;<CFCNS >CM=IOHN L;N?M 
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QCFF ?HMOL? NB;N L?F?P;HN ;MM?N P;FO?M ;H> FC;<CFCNS P;FO?M GIP? CH NB? M;G? >CL?=NCIHU MI GCNCA;NCHA NB? H?N 

IP?L;FF CGJ;=NX 5B? G;N=BCHA =;MB@FIQ JIMCNCIH CM GIHCNIL?> ;M J;LN I@ NB? CHP?MNG?HN MNL;N?AS L?PC?Q ?;=B 

S?;L ;H> ;>DOMN?> ;M >?N?LGCH?> NI <? ;JJLIJLC;N?X 5B? ;GIOHN I@ -C;<CFCNS %LCP?H *HP?MNG?HNM B?F> <S NB? 

>?@CH?> <?H?@CN J?HMCIH M=B?G? B;M CH=L?;M?> IP?L NB? S?;LU QBC=B ;=NM NI @OLNB?L GCNCA;N? CHN?L?MN L;N? LCME 

;NNLC<ON;<F? NI NB? J?HMCIH @OH>X 

"FF FC;<CFCNC?M ;L? G;N=B?> QCNB ;MM?NM CH NB? M;G? =OLL?H=SU MI GCNCA;NCHA =OLL?H=S LCMEX  5BLIOABION nlms 

@ILQ;L> =OLL?H=S =IHNL;=NM B;P? <??H B?F> NI GCNCA;N? NB? LCME @LIG ?RJIMOL?M NI @IL?CAH =OLL?H=S ;LCMCHA 

@LIG CHP?MNG?HNM CH IP?LM?;M ?KOCNC?M ;H> NB? P;FO? I@ MOLJFOM ;MM?NM B?F> CH IP?LM?;M IJ?L;NCIHMX 

+6HA;J H?IA I;DI?J?L?JO 

7;LCIOM MNL?MM?M ;H> M=?H;LCIM ;L? =IHMC>?L?>X 5B?M? ;L? >?N;CF?> CH 4?=NCIH $XsX 

$Qc $H;9?J H?IA 

$H;9?J H?IA ;NFEIKH; 

5B? GIMN G;N?LC;F =L?>CN LCME NB;N NB? $IGJ;HS CM ?RJIM?> NI CM L?CHMOL?L >?@;OFN LCME ;LCMCHA @LIG >?@;OFN I@ 

IH? IL GIL? L?CHMOL;H=? =IOHN?LJ;LNC?MX 5BCM LCME CM GI>?FF?> MNI=B;MNC=;FFS QCNB ;MMOG?> >?@;OFN LCME 

J;L;G?N?LM <;M?> IH ?RJIMOL? NI CH>CPC>O;F L?CHMOL?LMU =L?>CN L;NCHAM I@ NBIM? L?CHMOL?LMU ;H> ;MMOG?> 

>?@;OFN L;N?M ;H> MO<M?KO?HN L?=IP?LC?M =;FC<L;N?> OMCHA BCMNILC= >;N;X   

5B? $IGJ;HS CM ;FMI ?RJIM?> NI JL?GCOG >?<NIL >?@;OFN LCME ;H> =;MB ;N <;HE >?@;OFN LCMEU ;H> ;FNBIOAB 

NB?M? LCMEM ;L? HIN =IHMC>?L?> G;N?LC;F NB?S ;L? ;FMI KO;HNC@C?> QCNBCH NB? =;JCN;F GI>?FX 

5B?L? B;P? <??H HI G;N?LC;F =B;HA?M NI NB? ?RJIMOL?M IP?L NB? L?JILNCHA J?LCI>X 

$H;9?J H?IA 8ED8;DJH6J?ED 

5B? $IGJ;HS B;M LCME ;JJ?NCN? FCGCNM CH JF;=? QBC=B FCGCN ?RJIMOL? NI ;HS MCHAF? L?CHMOL?L ALIOJX 5B? F;LA?MN 

CH>CPC>O;F L?CHMOL;H=? <;F;H=? IQ?> ;N om %?=?G<?L nlms Q;M inGX 

$H;9?J H?IA C?J?=6J?ED 

5B? $IGJ;HS B;M ; QC>?U Q?FF^>CP?LMC@C?> J;H?F I@ L?CHMOL?LMU NB?L?<S >CP?LMC@SCHA NB? LCME ?RJIMOL?X 5B? 

$IGJ;HS IHFS OM?M L?CHMOL?LM QCNB MNLIHA =L?>CN L;NCHAM ;H> ;FF NBIM? J;LNC=CJ;NCHA ;L? ;JJLIP?> ;H> 

GIHCNIL?> L?AOF;LFS <S NB? (LIOJZM 3?CHMOL;H=? 4?=OLCNS $IGGCNN??X  

5B? $IGJ;HS =;LLC?M ION >O? >CFCA?H=? ;MM?MMG?HNM @IL <LIE?LM NB;N B;P? =L?>CN @;=CFCNC?MU QCNB IHAICHA 

GIHCNILCHA I@ NB? =L?>CN MN;NOM ;H> ?RJ?LC?H=? I@ G;ECHA NCG?FS J;SG?HNMX 

5B? $IGJ;HSZM LCME ;JJ?NCN? M?NM FCGCNM @IL NB? ?RJIMOL? NI CH>CPC>O;F =IOHN?LJ;LNC?M @IL =;MB >?JIMCNMX  5B?M? 

>?J?H> IH NB? =L?>CN L;NCHAM I@ NB? =IOHN?LJ;LNC?M ;H> ?RJIMOL?M ;L? GIHCNIL?> >;CFSX 

$H;9?J H?IA I;DI?J?L?JO 

7;LCIOM MNL?MM?M ;H> M=?H;LCIM ;L? =IHMC>?L?>X 5B?M? ;L? >?N;CF?> CH 4?=NCIH $XsX   



&==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF= ̂  4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN 

`````````````````````````````````````````````````````````````````````````````````````````

````````````````````````````````````````````````````````````````````````````````````````` 

1;A? pn I@ st 

$Qd *?GK?9?JO H?IA 

*?GK?9?JO H?IA ;NFEIKH; 

-CKOC>CNS LCME CM NB? LCME NB;N NB? $IGJ;HSU ;FNBIOAB MIFP?HNU ?CNB?L >I?M HIN B;P? MO@@C=C?HN @CH;H=C;F 

L?MIOL=?M ;P;CF;<F? NI ?H;<F? CN NI G??N CNM I<FCA;NCIHM ;M NB?S @;FF >O?U IL =;H M?=OL? NB?G IHFS ;N ?R=?MMCP? 

=IMNX 

"MM?MMG?HN I@ NBCM LCME CM JLCG;LCFS =;LLC?> ION <S M=?H;LCI ;H;FSMCM =IHMC>?LCHA =;MB^@FIQM NB;N QIOF> ?G?LA? 

CH MNL?MM?> =CL=OGMN;H=?MX  5B? M=?H;LCI NB;N CM GIMN FCE?FS NI =;OM? MO=B CMMO?M QIOF> <? ; H??> NI G;E? 

MO<MN;HNC;F =F;CGM J;SG?HNM ;@N?L ;H ?RNL?G? =;N;MNLIJB? ?P?HNU NBIOAB NBCM CM GCNCA;N?> <S ;AL??G?HNM @IL 

L?CHMOL?LM NI J;S NB?CL L?=IP?LC?M JLCIL NI NB? $IGJ;HS J;SCHA =F;CG;HNMX  5B? LCME CM @OLNB?L GCNCA;N?> <S 

BIF>CHA GIMN ;MM?NM CH BCABFS FCKOC> CHP?MNG?HNMX 'OLNB?L >?N;CF CM JLIPC>?> <?FIQX 

5B?L? B;P? <??H HI MCAHC@C=;HN =B;HA?M NI FCKOC>CNS LCME ?RJIMOL? IP?L NB? L?JILNCHA J?LCI>X 

*?GK?9?JO H?IA 8ED8;DJH6J?ED 

5B? $IGJ;HS BIF>M ; QC>? L;HA? I@ FCKOC> CHP?MNG?HNMU NB? F;LA?MN =IOHN?LJ;LNS <?CHA NB? 6, (IP?LHG?HNX  

5B? IP?L;FF ;MM?MMG?HN CM NB;N HI FCKOC>CNS LCME =IH=?HNL;NCIHM ;L? =IHMC>?L?> NI <? G;N?LC;FX 

*?GK?9?JO H?IA C?J?=6J?ED 

5B? $IGJ;HS =;LLC?M ION L?AOF;L @IL?=;MNM I@ @ONOL? ?RJ?=N?> =;MB^@FIQ L?KOCL?G?HNM ;H> G;CHN;CHM =;MB 

<;F;H=?M NB;N ;L? MO@@C=C?HN NI =IP?L NB?M? @IL M?P?L;F GIHNBM CH HILG;F =IH>CNCIHM CH FI=;F =OLL?H=C?M @IL ;FF 

N?LLCNILC?M CH QBC=B CN B;M G;N?LC;F <OMCH?MM IJ?L;NCIHMX  0P?L tlx I@ NB? $IGJ;HSZM CHP?MNG?HNM ;L? B?F> CH 

BCABFS FCKOC> ;MM?NM MI MBIOF> <? L?;>CFS ;==?MMC<F? CH MNL?MM?> =CL=OGMN;H=?MX   

*H NB? ?P?HN I@ ; H;NOL;F =;N;MNLIJB? L?MOFNCHA CH ; F;LA? HOG<?L I@ =F;CGMU QBC=B CM NB? GIMN FCE?FS MCNO;NCIH 

=;OMCHA BCAB?L NB;H HILG;F FCKOC>CNS H??>MU NB? $IGJ;HSZM ;LL;HA?G?HNM QCNB L?CHMOL?LM ;L? G;>? MO=B NB;N 

L?CHMOL?LM QCFF G;E? J;SG?HN I@ NB?CL JLIJILNCIH I@ NB? =F;CG CH ;>P;H=? I@ IL MCGOFN;H?IOMFS QCNB J;SG?HN 

NI JIFC=SBIF>?LMX 

5B? $IGJ;HS ;FMI G;CHN;CHM ; Q?FF^>CP?LMC@C?> J;H?F I@ MNLIHAFS L;N?> L?CHMOL?LM NI GCHCGCM? NB? JIN?HNC;F 

@IL IP?L^L?FC;H=? IH ;HS IH? L?CHMOL?LU ;M >CM=OMM?> CH 4?=NCIH $XoX 

5B? $IGJ;HS L?AOF;LFS GIHCNILM FCKOC>CNS LCME ;H> G;H;A?M NB? LCME IH ;H IHAICHA <;MCM QCNB IP?LMCABN 

JLIPC>?> <S NB? $BC?@ 'CH;H=C;F 0@@C=?LX &R;GJF?M I@ JLI=?MM?M @IL G;H;ACHA FCKOC>CNS LCME ;L? GIHCNILCHA I@ 

LCME FCGCNM ;H> NIF?L;H=?MU GIHCNILCHA I@ NB? CHP?MNG?HN MNL;N?ASU ;H> MNLO=NOLCHA I@ L?CHMOL;H=? =IHNL;=NMX 

*?GK?9?JO H?IA I;DI?J?L?JO 

5B? H;NOL? I@ NB? $IGJ;HSZM FCKOC>CNS LCME G?;HM NB;N CN QCFF HIN <? ; =IH=?LH CH ;HS INB?L NB;H NB? GIMN 

M?P?L? =CL=OGMN;H=?MX  4=?H;LCI ;H;FSMCM CM OH>?LN;E?H ?R;GCHCHA L?MCFC?H=? ;A;CHMN ?RNL?G? =;N;MNLIJB? 

FIMM?M =IG<CH?> QCNB L?=IP?LC?M @LIG IOL F;LA?MN L?CHMOL?L <?CHA >CMJON?>X  5B? ION=IG? CM NB;NU >?MJCN? 

>;G;A? NI JLI@CN;<CFCNS ;H> MIFP?H=S =IP?L;A?U ;FF ?RJ?=N?> J;SG?HNM =IOF> <? G;>? @LIG =;MB ;H> MBILN^

N?LG <IH>MX "H ?P?H GIL? ?RNL?G? MNL?MM CM ;FMI GI>?FF?> QB?L?<S KOC=E?L =F;CGM J;SG?HNM ;L? L?KOCL?> 
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;H> GOFNCJF? L?CHMOL?LM @;CFU <ON M;F?M I@ =IFF?=NCP? @OH>MU ?KOCNC?M IL JLIJ?LNS ;L? MNCFF HIN L?KOCL?> OH>?L NBCM 

M=?H;LCIX 

5B? M=?H;LCI ;H;FSMCM =IH@CLGM NB;N NB?L? CM MO@@C=C?HN FCKOC>CNS CH NB? $IGJ;HSZM JILN@IFCI I@ ;MM?NM NI B;P? 

=IH@C>?H=? NB;N ;FF J;SG?HNM QIOF> =IHNCHO? NI <? G?N ?P?H CH NB? GIMN ?RNL?G? ION=IG?MX  )IQ?P?LU 

FCKOC>CNS L?G;CHM ; E?S =IHMC>?L;NCIH QB?H M?NNCHA CHP?MNG?HN JIFC=SX 

&NF;8J;9 FHE<?J ?D <KJKH; FH;C?KCI 

&RJ?=N?> JLI@CNM CH @ONOL? JL?GCOGM ;L? =;F=OF;N?> OMCHA NB? ?RJ?=N?> =IG<CH?> IJ?L;NCHA G?;MOL? >?LCP?> 

@LIG L?;FCMNC= <OMCH?MM JF;HM ;H> ;JJFC?> NI NB? @ONOL? <IOH> JL?GCOGU CH=FO>CHA =OLL?HN JL?GCOG >?<NILMX 

5B? L?MOFN CM ;JJILNCIH?> NI NB? FCH? I@ <OMCH?MM OMCHA NB? JLI@CF? I@ JL?GCOG QLCNN?HX  

5B? NIN;F ;GIOHN I@ NB? ?RJ?=N?> JLI@CN CH=FO>?> CH @ONOL? JL?GCOGM CM ioUnmqE 

$Qe -F;H6J?ED6B H?IA 

-F;H6J?ED6B H?IA ;NFEIKH; 

5B? $IGJ;HS >?@CH?M IJ?L;NCIH;F LCME ;M [NB? LCME I@ FIMM ;LCMCHA @LIG CH;>?KO;N? IL @;CF?> CHN?LH;F JLI=?MM?MU 

J?IJF? ;H> MSMN?GMU IL @LIG ?RN?LH;F ?P?HNMdX 5B? >?@CHCNCIH CH=FO>?M =IH>O=N I@ <OMCH?MMU INB?L ;MJ?=NM I@ 

=IGJFC;H=? ;H> F?A;F LCME <ON ?R=FO>?M MNL;N?AC= ;H> L?JON;NCIH;F LCMEM QBC=B ;L? =IHMC>?L?> M?J;L;N?FS CH 

M?=NCIH $XrX  

(CP?H NB? H;NOL? I@ NB? $IGJ;HSZM <OMCH?MM CN CM ?RJIM?> NI ; HOG<?L I@ >C@@?L?HN NSJ?M I@ IJ?L;NCIH;F LCME 

QBC=B ;N ; BCAB F?P?F =;H <? =;N?AILCM?> ;MW 

" 1?IJF? LCMEV 

" 4SMN?GM LCMEV  

" 1LI=?MM LCMEV 

" 3?AOF;NILS LCMEV  

" -?A;F LCMEV ;H>  

" &RN?LH;F ?HPCLIHG?HN;F @;=NILMX 

-?A;F LCME CH=FO>?MU <ON CM HIN FCGCN?> NIU ?RJIMOL? NI @CH?MU J?H;FNC?M IL JOHCNCP? >;G;A?M L?MOFNCHA @LIG 

MOJ?LPCMILS ;=NCIHMU ;M Q?FF ;M JLCP;N? M?NNF?G?HNMX 

5B?M? LCMEM B;P? HIN =B;HA?> MCAHC@C=;HNFS >OLCHA NB? S?;L ;FNBIOAB NB? F?P?F I@ ?RN?LH;F NBL?;N @LIG =S<?L 

=IHNCHO?M NI ?PIFP? ;=LIMM NB? CH>OMNLSX 

0OL =OLL?HN ;JJLI;=B NI NB? KO;HNC@C=;NCIH I@ IJ?L;NCIH;F LCME CHPIFP?M NB? ;H;FSMCM I@ ; L;HA? I@ M=?H;LCIM 

NBLIOAB QILEMBIJM B?F> QCNB MO<D?=N G;NN?L ?RJ?LNM ;H> M?HCIL G;H;A?G?HNU ;M >?N;CF?> <?FIQX 

-F;H6J?ED6B H?IA 8ED8;DJH6J?ED 

8CNB L?MJ?=N NI IJ?L;NCIH;F LCME =IH=?HNL;NCIHU NB?L? ;L? ; HOG<?L I@ E?S MSMN?GM NB;N MOJJILN <OMCH?MM 

IJ?L;NCIHM CH=FO>CHA OH>?LQLCNCHA ;H> =F;CGM G;H;A?G?HNX 5BCM H;NOL;FFS =L?;N?M ;H IJ?L;NCIH;F LCME 
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=IH=?HNL;NCIHX (CP?H NB? ?@@C=C?H=C?M NI <? A;CH?> @LIG MB;L?> MSMN?GMU NBCM =IH=?HNL;NCIH QCFF L?G;CH IP?L 

NB? MBILN NI G?>COG N?LG ;H> B;M <??H ;==?JN?>U ;FNBIOAB CN CM <?CHA L?AOF;LFS GIHCNIL?>X 

-F;H6J?ED6B H?IA C?J?=6J?ED

5B? $IGJ;HS ;==?JNM IJ?L;NCIH;F LCME ;M ; H;NOL;F =IHM?KO?H=? I@ >ICHA <OMCH?MMX  .CNCA;NCIH N?=BHCKO?M 

QCNB L?MJ?=N NI IJ?L;NCIH;F LCME =?HNL? IH NB? OM? I@ JL?P?HN;NCP? ;H> >?N?=NCP? =IHNLIFMX 1L?P?HN;NCP? 

=IHNLIFM ;L? MIOABN NI ?CNB?L ;PIC> ; J;LNC=OF;L LCME G;N?LC;FCMCHA IL F?MM?HCHA CNM CGJ;=N C@ CN >I?MX %?N?=NCP? 

=IHNLIFM ;FMI JLIPC>? P;FO? CH B?FJCHA NI @F;A NB;N ; LCME ?RJIMOL? CM =B;HACHA IL CM CGJ;=NCHA <OMCH?MM 

;=NCPCNC?M CH ; J;LNC=OF;L Q;SX 5BCM ;FFIQM =ILL?=NCP? ;=NCIHM NI <? N;E?H IL JF;HH?> NI ?HMOL? NB;N NB? LCME 

?RJIMOL? QCFF HIN NBL?;N?H NB? ;=BC?P?G?HN I@ NB? MNL;N?AC= I<D?=NCP?M I@ NB? $IGJ;HSX    

5B? 0J?L;NCIH;FU 3?AOF;NILS ;H> $IH>O=N 3CME $IGGCNN?? JLIPC>?M IP?LMCABN I@ NB? L?F?P;HN LCMEM ;=LIMM NB? 

(LIOJX 

*H L?MJ?=N I@ L?AOF;NILS ;H> F?A;F LCMEU NBCM CM G;H;A?> <S G;CHN;CHCHA ; MNLIHA ?NBC=;F =OFNOL?U ;H ?@@?=NCP? 

AIP?LH;H=? CH@L;MNLO=NOL? ;H> ; JLI;=NCP? =IGJFC;H=? @OH=NCIHX  

$IH>O=N LCME B;M FIHA <??H =IHMC>?L?> ;H CGJILN;HN LCMEU ;H> J;LN I@ NB? QC>?L L?AOF;NILS ;H> F?A;F LCME 

OHCP?LM?X [$OMNIG?L 1LIGCM?M\ B;P? <??H >?P?FIJ?> ;H> ; LI<OMN JLIJIMCNCIH L?PC?Q JLI=?MM ?HMOL?M NB;N 

NB? =OMNIG?L CM ;N NB? B?;LN I@ ;FF ;=NCPCNC?M ;H> NB;N JLI>O=NM ;H> M?LPC=?M ;L? >?P?FIJ?>U >CMNLC<ON?> ;H> 

G;CHN;CH?> ?NBC=;FFSU NL;HMJ;L?HNFS ;H> I@@?LCHA P;FO? @IL GIH?SX  

*H@ILG;NCIH M?=OLCNS LCME ;H> MJ?=C@C=;FFS =S<?L LCME ;L? ;FMI E?S IJ?L;NCIH;F LCMEM @IL NB? $IGJ;HSX $S<?L LCME 

CM ; =LCNC=;F LCME >O? NI NB? ?P?L =B;HACHA NSJ?M ;H> CH=L?;M?> F?P?FM I@ G;FC=CIOM ;NN;=E M??H CH ;FF CH>OMNLC?MX 

5BCM LCME CM G;H;A?> <S ; QC>?^L;HACHA M?N I@ JL?P?HN;NCP? ;H> >?N?=NCP? =IHNLIFM QBC=B ;L? OH>?L =IHMN;HN 

L?PC?Q ;H> NB? $IGJ;HS B;M ; >?>C=;N?> M?=IH> FCH? $S<?L 4?=OLCNS 0@@C=?LX 

-F;H6J?ED6B H?IA I;DI?J?L?JO 

4NL?MM ;H> M=?H;LCI ;H;FSMCM CM OM?> NI C>?HNC@S NB? KO;FCN;NCP? ;H> KO;HNCN;NCP? CGJ;=N I@ P;LCIOM IJ?L;NCIH;F 

LCMEM =LSMN;FFCMCHA NB;N =IOF> B;P? ;H ;>P?LM? CGJ;=N IH NB? ;=BC?P?G?HN I@ >CPCMCIH;F IL =ILJIL;N? I<D?=NCP?MX   

&;=B M=?H;LCI CM >?MCAH?> NI <? ;M L?;FCMNC= ;M JIMMC<F? ;H> G;S ?R;GCH? CH>CPC>O;F IL GOFNCJF? MNL?MM?M 

I==OLLCHA MCGOFN;H?IOMFSX  &;=B M=?H;LCI ?R;GCH?> CM ?RNL?G? <ON ;FMI L?;MIH;<FS @IL?M??;<F? ;M J;LN I@ 

@ONOL? >?P?FIJG?HNMU ?XAX QCNBCH NB? m CH nll^S?;L L;HA? I@ JLI<;<CFCNSX 

5B?M? M=?H;LCIM B;P? ; GI>?MN CGJ;=N IH IOL MBILN NI G?>COG N?LG MIFP?H=SX  5B? =IH=FOMCIH CM NB;N IOL 

MIFP?H=S =IP?L;A? CM L?MCFC?HN NI KOCN? ?RNL?G? ;>P?LM? IJ?L;NCIH;F LCME M=?H;LCIMX 

$Qf -J>;H C6J;H?6B H?IAI 

-J>;H +6J;H?6B H?IA ;NFEIKH; 

5B? INB?L G;N?LC;F LCMEM NB;N NB? $IGJ;HS CM ?RJIM?> NI ;L? MNL;N?AC=U ALIOJ ;H> L?JON;NCIH;F LCMEX 
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4NL;N?AC= LCME L?F;N?M NI LCMEM ;MMI=C;N?> QCNB NB? ?@@?=NCP? >?P?FIJG?HN ;H> IHAICHA CGJF?G?HN;NCIH I@ NB? 

$IGJ;HSZM MNL;N?ASX *N ;FMI =IP?LM QC>?L LCMEM L?F;NCHA NI NB? =IGJ?NCNCP? ;H> G;=LI ?HPCLIHG?HNX  5B?M? 

LCMEM ;L? HIN ?RJFC=CNFS =IP?L?> CH NB? =;JCN;F L?KOCL?G?HNM QBC=B ;L? ;FF <;M?> IH GIL? ?RNL?G?U FIQ?L 

FCE?FCBII>U BCAB?L CGJ;=N ?P?HNMX 5B? $IGJ;HS CM H;NOL;FFS ?RJIM?> NI NB? LCME I@ @;CFCHA NI >?P?FIJ IL 

CGJF?G?HN ;H ;JJLIJLC;N? MNL;N?AS @IL NB? <OMCH?MMX 5BCM =IOF> ;LCM? @LIG ; @;CFOL? NI ;>?KO;N?FS C>?HNC@S IL 

;MM?MM NB? NBL?;N JL?M?HN?> <S =IGJ?NCNILMU @;CFOL? NI @OFFS OH>?LMN;H> IOL G;LE?NM IL M?NNCHA ; MNL;N?AS 

QCNBION >O? L?A;L> NI NB? =;J;<CFCNS QCNBCH NB? $IGJ;HSX  

(LIOJ LCME L?F;N?M NI ?RJIMOL?M L?MOFNCHA @LIG B;PCHA ; (LIOJ I@ IJ?L;NCHA =IGJ;HC?MX  0H? J;LNC=OF;L LCME 

NB;N ;JJFC?M NI ?;=B $IGJ;HS NB;N CM J;LN I@ ; ALIOJ CM =IHN;ACIH LCMEU NB? ?@@?=N I@ ;H ?P?HN CH IH? J;LN I@ 

NB? (LIOJ B;PCHA ;H ;>P?LM? CGJ;=N IH INB?L J;LNM I@ NB? (LIOJX   

3?JON;NCIH;F LCME L?F;N?M NI ?RJIMOL?M NB;N QIOF> L?MOFN CH H?A;NCP? L?JON;NCIH;F CGJ;=NM OJIH NB? $IGJ;HS 

Q?L? NB?S NI I==OLX 3?JON;NCIH;F LCMEM ;L? I@N?H ;NN;=B?> QCNB INB?L LCME NSJ?MX 'IL ?R;GJF?U ; L?AOF;NILS 

<L?;=B aIJ?L;NCIH;F LCMEb QCFF B;P? L?JON;NCIH;F LCMEM ;MMI=C;N?> QCNB CNX  

"FF I@ NB?M? LCMEM B;P? <??H =IHMC>?L?> QB?H >?P?FIJCHA NB? <OMCH?MM JF;HM ;H> ;=NCIHM B;P? <??H >?LCP?> NI 

;>>L?MM NB? LCMEM C>?HNC@C?>X "FF E?S LCMEM ;L? ;FMI ?RJFIL?> QCNBCH NB? MNL?MM^N?MNCHA ;H> M=?H;LCI ;H;FSMCM 

@L;G?QILE CH IL>?L NI ?HMOL? NB;N NB? <OMCH?MM B;M ; AII> OH>?LMN;H>CHA I@ NB?CL JIN?HNC;F CGJ;=NMX   

5B? $IGJ;HSZM MSMN?G I@ AIP?LH;H=? =IP?L?> CH M?=NCIH # B?FJM NI GCNCA;N? NB?M? LCMEMX 

5B?L? ;L? HI G;N?LC;F LCME =IH=?HNL;NCIHM @LIG NB?M? LCMEM ;H> NB?S B;P? L?G;CH?> F;LA?FS OH=B;HA?> IP?L 

NB? L?JILNCHA J?LCI>X 

$Qg "DO EJ>;H ?D<EHC6J?ED  

1JH;II [ I8;D6H?E J;IJ?D= 

5B? <OMCH?MM JF;H CM MO<D?=N NI ; QC>? L;HA? I@ MCHAF? ;H> =IG<CH;NCIH M=?H;LCIM NB;N ?RJFIL? NB? CGJ;=N NB;N 

LCME ?P?HNM =;H B;P? IH NB? <OMCH?MMX &;=B M=?H;LCI L?JL?M?HNM ;H ?RNL?G? S?N JF;OMC<F? ?P?HN NB;N =IOF> 

CGJ;=N NB? <OMCH?MM JF;HU IJ?L;NCIHM ;H> @CH;H=C;F B?;FNB I@ NB? $IGJ;HSX  8BCFMN ?RNL?G?U ?;=B ?P?HN CM ;FMI 

L?;MIH;<FS @IL?M??;<F? ;M J;LN I@ @ONOL? >?P?FIJG?HNMU ?XAX QCNBCH ; m CH nll S?;L L;HA? I@ JLI<;<CFCNSX 

5B? ;JJLI;=B CHPIFP?M C>?HNC@C=;NCIH I@ ?P?HNM ;H> CH>?J?H>?HN >?LCP;NCIH I@ FIMM?M ;H> L?NOLH J?LCI>M 

;MMI=C;N?> QCNB NB?M? ?P?HNMX 5B?M? ;L? =IGJ;L?> ;A;CHMN ; >CMNLC<ONCIH I@ GI>?F IONJONM OMCHA JL?^>?@CH?> 

J;MM]@;CF =LCN?LC; CH IL>?L NI >L;Q =IH=FOMCIHM IH GI>?F ;==OL;=S ;H> LCME =IP?L;A?X 

4IG? ?R;GJF?M I@ MCHAF? M=?H;LCIM J?L@ILG?> ;L?W 

" 7;LCIOM <OMCH?MM JF;H MNL?MM?MU ?XAX =IGJ?NCNCIH OH>?L=ONM JL?GCOGM =IH=OLL?HNFS QCNB ; MCAHC@C=;HN 

>?N?LCIL;NCIH CH =F;CGM ?RJ?LC?H=?V 

" .;LE?N LCME MNL?MM?MU ?XAX @;FFM CH ?KOCNS G;LE?NMU =B;HA?M CH CHN?L?MN L;N?MU IL QC>?HCHA I@ MJL?;>M IH 

=ILJIL;N? <IH>MV 



&==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF= ̂  4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN 

`````````````````````````````````````````````````````````````````````````````````````````

````````````````````````````````````````````````````````````````````````````````````````` 

1;A? pr I@ st 

" .;LE?N LCME M=?H;LCIMU ?XAX MCGOF;NCHA NB? CGJ;=N I@ NB? (L?;N %?JL?MMCIHU NB? nllt (FI<;F 'CH;H=C;F 

$LCMCMU ;H> #L?RCNV 

" 4CGOFN;H?IOM $"5 ?P?HNM ̂  " MO==?MMCIH I@ M?P?L? QCH>MNILGM ] @FII>MV 

" 14" $F;CGM _ 4=?H;LCIM CHPIFPCHA ; MJCE? CH <INB NB? HOG<?L ;H> M?P?LCNS I@ =F;CGMV 

" "LMIH _ 5;LA?N?> ;LMIH ;NN;=EM IH =BOL=B?MV 

" 5?LLILCMG _ *HMOL?> JLIJ?LNC?M I@ NB? $IGJ;HS <?=IG? NB? N;LA?N I@ N?LLILCMN ;NN;=EMV ;H> 

" -CKOC>CNS LCME _ &RNL?G? $"5 ?P?HN @IFFIQ?> <S MG;FF?L $"5 ?P?HNM CH ; MBILN MJ;=? I@ NCG?X 

4IG? ?R;GJF?M I@ DICHN M=?H;LCIM J?L@ILG?> ;L?W 

" &;LNBKO;E? CH $;H;>; QCNB L?CHMOL?L >?@;OFNX 

" .;LE?N MBI=E MCGCF;L NI nllt QCNB ; M?LC?M I@ QCH>MNILGMX 

" 4?P?L? ?=IHIGC= >IQHNOLH QCNB ;H CGJ;=N IH CHMOL;H=? G;LE?N aCX?X =F;CGM ;H> JL?GCOGMbX 

" 3?CHMOL?L >?@;OFN ;H> CHP?MNG?HN >?@;OFNX 

5B? CGJ;=N I@ NB? MCHAF? M=?H;LCIM CM CH FCH? QCNB $IGJ;HS ?RJ?=N;NCIHMX $IG<CHCHA NB? GIL? ?RNL?G? G;LE?N 

MNL?MM?M QCNB NB? GIMN ?RNL?G? OH>?LQLCNCHA M=?H;LCI JONM NB? AL?;N?MN MNL;CH IH NB? <OMCH?MMX 0P?L;FFU NB? 

$IGJ;HS CM L?MCFC?HN NI NB?M? ;>P?LM? M=?H;LCIMX 

0;L;HI; IJH;II J;IJ?D= V012W 

3?P?LM? MNL?MM N?MNCHA CM ;H CGJILN;HN LCME G;H;A?G?HN NIIF ;H> JLIPC>?M NB? #I;L> QCNB @OLNB?L CHMCABN CHNI 

NB? ;<CFCNS I@ NB? $IGJ;HS NI QCNBMN;H> ?RNL?G?FS M?P?L? ;>P?LM? M=?H;LCIMX 7;LCIOM 345M ;L? J?L@ILG?> <S 

MN;LNCHA @LIG NB? JICHN ;N QBC=B NB? <OMCH?MM GI>?F <?=IG?M OHPC;<F? ;H> QILECHA <;=EQ;L>M NI C>?HNC@S 

JF;OMC<F? LIIN =;OM?MX 

$IHMC>?L;NCIH CM ACP?H NI <INB MCHAF? LCME ?P?HN M=?H;LCIMU MO=B ;M ?RNL?G? ?=IHIGC= MBI=EM ;H> L?CHMOL?L 

>?@;OFNMU ;M Q?FF ;M =IG<CH;NCIH LCME ?P?HN M=?H;LCIMU MO=B ;M ;H ?=IHIGC= MBI=E =IG<CH?> QCNB ; G;N?LC;F 

CHMOL;H=? LCME ?P?HNX 5B? ?R?L=CM? MBIQM E?S LCMEM ;H> M=?H;LCIM NB;N G;S G;N?LC;FFS CGJ;=N NB? $IGJ;HS 

;H> =IH@CLGM NB? <OMCH?MM GI>?F CM MO@@C=C?HNFS L?MCFC?HNX 
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%Q 46BK6J?ED <EH IEBL;D8O FKHFEI;I 

"FF G;N?LC;F ;MM?N ;H> FC;<CFCNS =F;MM?M INB?L NB;H N?=BHC=;F JLIPCMCIHM B;P? <??H P;FO?> CH ;==IL>;H=? QCNB 

"LNC=F? sq I@ %CL?=NCP? nllu]mot]&$ aYNB? %CL?=NCP?Zb ;H> "LNC=F?M s NI mr I@ NB? %?F?A;N?> 3?AOF;NCIH a&6b 

nlmq]oq aYNB? %?F?A;N?> "=NZbU N;ECHA CHNI ;==IOHN NB? &OLIJ?;H *HMOL;H=? ;H> 0==OJ;NCIH;F 1?HMCIHM 

"ONBILCNS aY&*01"Zb JO<FC=;NCIH Y&*01"^#I4^mq]mmo _ (OC>?FCH?M IH L?=IAHCNCIH ;H> P;FO;NCIH I@ ;MM?NM ;H> 

FC;<CFCNC?M INB?L NB;H N?=BHC=;F JLIPCMCIHMZX 

5?=BHC=;F JLIPCMCIHM B;P? <??H P;FO?> CH ;==IL>;H=? QCNB "LNC=F?M sr NI tr I@ NB? %CL?=NCP?X 

.;N?LC;F ;MM?NM ;H> FC;<CFCNC?M ;L? >?@CH?> ;M ;MM?NM ;H> FC;<CFCNC?M NB;N ;L? P;FO?> CH ?R=?MM I@ iqXlG 

a?KOCP;F?HN NI mx I@ *'34 H?N ;MM?NMbX 

"M J?LGCNN?> <S "LNC=F? u I@ NB? %?F?A;N?> "=NU NB? P;FO;NCIH I@ ;MM?NM ;H> FC;<CFCNC?M ;L? <;M?>U QB?L? 

;JJLIJLC;N?U IH NB? P;FO;NCIH G?NBI> OM?> CH NB? JL?J;L;NCIH I@ NB? ;HHO;F L?JILN ;H> ;==IOHNMX 5B? 

@CH;H=C;F MN;N?G?HNM B;P? <??H JL?J;L?> CH ;==IL>;H=? QCNB CHN?LH;NCIH;F @CH;H=C;F L?JILNCHA MN;H>;L>M 

a*'34b ;H> ;O>CN?> <S ?RN?LH;F ;O>CNILMX 

*HN?LH;NCIH;F "==IOHNCHA 4N;H>;L> a*"4b ouU 'CH;H=C;F *HMNLOG?HNMW .?;MOL?G?HN ;H> 3?=IAHCNCIHU L?KOCL?M 

NB? =F;MMC@C=;NCIH I@ =?LN;CH @CH;H=C;F ;MM?NM ;H> FC;<CFCNC?M CHNI M?J;L;N? =;N?AILC?M @IL QBC=B NB? ;==IOHNCHA 

L?KOCL?G?HN CM >C@@?L?HNX  

5B? =F;MMC@C=;NCIH >?J?H>M IH NB? H;NOL? ;H> JOLJIM? I@ NB? @CH;H=C;F ;MM?NM ;H> FC;<CFCNC?MU ;H> CM >?N?LGCH?> 

;N NB? NCG? I@ CHCNC;F L?=IAHCNCIHX 'CH;H=C;F CHMNLOG?HNM ;L? CHCNC;FFS G?;MOL?> ;N @;CL P;FO?X 5B?CL MO<M?KO?HN 

G?;MOL?G?HN >?J?H>M IH NB?CL =F;MMC@C=;NCIHX 

'CH;H=C;F CHMNLOG?HNM >?MCAH;N?> ;M ;N @;CL P;FO? NBLIOAB JLI@CN IL FIMM ;H> B?>A? ;==IOHN?> >?LCP;NCP?M 

OH>?L *'3*$ mr ;L? MO<M?KO?HNFS =;LLC?> ;N @;CL P;FO?X  

"FF INB?L @CH;H=C;F ;MM?NM ;H> FC;<CFCNC?M ;L? B?F> ;N ;GILNCM?> =IMN OMCHA NB? ?@@?=NCP? CHN?L?MN G?NBI>U ?R=?JN 

@IL MBILN^N?LG L?=?CP;<F?M ;H> J;S;<F?M QB?L? NB? L?=IAHCNCIH I@ CHN?L?MN QIOF> <? CGG;N?LC;FX  

5B? %CL?=NILM =IHMC>?L NB;N NB? =;LLSCHA P;FO? I@ NBIM? @CH;H=C;F ;MM?NM ;H> FC;<CFCNC?M HIN =;LLC?> ;N @;CL P;FO? 

;JJLIRCG;N?M NI NB?CL @;CL P;FO?X 
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%Qa "II;JI 

1EBL;D8O )) L6BK6J?ED E< 6II;JI 

" =IJS I@ NB? KO;HNCN;NCP? L?JILNCHA N?GJF;N? a235b Y4XlnXlmXln _ #;F;H=? MB??NZ CM CH=FO>?> CH "JJ?H>CR m 

;H> MBIQM ; FCMN I@ ;MM?NM <S =F;MM ;M L?JILN?> CH NB? ;HHO;F 235 I@ NB? $IGJ;HSX  

5B? N;<F? <?FIQ MOGG;LCM?M NB? 4** 7;FO;NCIH ;H> NB? >C@@?L?H=?M NB;N ;LCM? CH =IGJ;LCMIH QCNB NB? @CH;H=C;F 

MN;N?G?HNMZ H?N ;MM?N P;FO? JL?J;L?> CH ;==IL>;H=? QCNB *'34U NIA?NB?L QCNB ;H ;H;FSMCM I@ ;MM?NMW 

5B? N;<F? CH=FO>?M L?=F;MMC@C=;NCIH I@ =?LN;CH *'34 ;MM?NM ;H> FC;<CFCNC?M NI ;C> =IGJ;L;<CFCNSX 5BCM B;M <??H 

>IH? ;M CN?GM MO=B ;M =L?>CNILM ;LCMCHA @LIG L?CHMOL;H=? =IHNL;=NMU QBC=B ;L? CH=FO>?> QCNBCH INB?L FC;<CFCNC?M 

CH NB? @CH;H=C;F MN;N?G?HNMU ;L? CH=FO>?> QCNBCH NB? P;FO;NCIH I@ L?CHMOL;H=? L?=IP?L;<F?M @IL 4** JLIPC>?> 

NB?S ;L? HIN J;MN NB?CL >O? >;N?X .IPCHA NBCM <;F;H=? @LIG FC;<CFCNC?M NI ;MM?NM L?GIP?M NB? H??> NI >CM=FIM? 

NB? M;G? >C@@?L?H=? CH <INB ;MM?NM ;H> FC;<CFCNC?MX  

b`ag b`ag b`ag 

]Z```  ]Z```  ]Z```  ]Z```  ]Z```  

5IN;F "MM?NM aPagbPdhg Vg P̀dcaW aPa`bP`ef Vhc`W aPa`aPbbf

5IN;F FC;<CFCNC?M fgcPcia Vg P̀dcaW f`bPif` VfgPh`cW ecePaeg

,;J 6II;JI diiP`if T diiP`if ffPigc effP`fi

%?@?LL?> ;=KOCMCNCIH =IMNM bePfbi T bePfbi VbePfbiW T

*HN;HAC<F? ;MM?NM cPefh T cPefh VcPefhW T

5;HAC<F? @CR?> ;MM?NM gPhba T gPhba T gPhba

1?HMCIH <?H?@CN MOLJFOM b P̀`cf T b P̀`cf T b P̀`cf

*HP?MNG?HNMW 1;LNC=CJ;NCIHM e P̀`fe T e P̀`fe g P̀fcd ab P̀fii

0NB?L ghhPfei ePaie gicPhed d gicPheh

-I;HM e GILNA;A?M ad ccP`a` ccP`bd VfgfW cbPcdh

5?=BHC=;F JLIPCMCIHM ̂  3?CHMOL;H=? L?=IP?L;<F?M aa P̀abe VdghW a`iPfdg VchPfcfW gaP`aa

*HMOL;H=? e CHN?LG?>C;LC?M L?=?CP;<F?M faPief VeiPeehW bPcih T bPcih

3?CHMOL;H=? L?=?CP;<F?M a P̀fbh Va P̀cifW bcb T bcb

3?=?CP;<F?M aNL;>?U HIN CHMOL;H=?b gPhhd VcP`adW dPhg` VbPieiW aPiaa

$;MB ;H> =;MB ?KOCP;F?HNM eaPcii VbPahaW diPbah T diPbah

"HS INB?L ;MM?NM cdPg`c VccP``iW aPfid T aPfid

2EJ6B 6II;JI aPagbPdhg Vg P̀dcaW aPa`bP`ef Vhc`W aPa`aPbbf

1EBL;D8O )) 

46BK6J?ED

#H;6A9EMD E< 6II;J L6BK6J?ED

1EBL;D8O )) 46BK6J?ED 3?=F;MMC@S NI 
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=IGJ;LCMIH 
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" >?M=LCJNCIH I@ BIQ NB? ;MM?NM B;P? <??H P;FO?>U ;H> ;HS >C@@?L?H=?M @LIG NB? *'34 P;FO;NCIHU ;L? ?RJF;CH?> 

<?FIQ 

%9;9FF98 57EI>G>H>CB 7CGHG 

*H NB? @CH;H=C;F MN;N?G?HNM ; JLIJILNCIH I@ =IGGCMMCIH ;H> INB?L ;=KOCMCNCIH =IMNM L?F;NCHA NI OH?;LH?> 

JL?GCOGM CM >?@?LL?> ;H> ;GILNCM?> IP?L NB? J?LCI> CH QBC=B NB? L?F;N?> L?P?HO?M ;L? ?;LH?>X 'IL 4** 

>?@?LL?> ;=KOCMCNCIH =IMNM B;P? ; HCF P;FO? ;M NB?S B;P? HI @ONOL? =;MB @FIQ ;H> NB?L?@IL? B;P? HI @;CL P;FO?X

)BH5B<>6@9 5GG9HG 

*HN;HAC<F? @CR?> ;MM?NM ;L? P;FO?> ;N ;GILNCM?> =IMN CH NB? @CH;H=C;F MN;N?G?HNMX 'IL 4** NB?M? ;MM?NM B;P? <??H 

P;FO?> ;N HCF ;M ;GILNCM?> =IMN CM HIN ; J?LGCNN?> G?NBI> I@ P;FO;NCIH ;H> CN CM HIN JL;=NC=;<F? NI I<N;CH ;H 

CH>?J?H>?HN P;FO;NCIH I@ NB?M? ;MM?NMX 

25B<>6@9 ;>L98 5GG9HG Q DFCD9FHM D@5BH 5B8 9EI>DA9BH =9@8 ;CF CKB IG9 

5BCM =;N?AILS =;H <? @OLNB?L ;H;FSM?> CHNI NB? @IFFIQCHA =F;MMC@C=;NCIHMW 

1LIJ?LNS CGJLIP?G?HNMU @CRNOL?M ;H> @CNNCHAM ;H> =IGJON?L ?KOCJG?HN ;L? P;FO?> CH NB? @CH;H=C;F MN;N?G?HNM 

IH ;H ;GILNCM?> =IMN <;MCMX "M NB?M? ;MM?NM J;MM CGJ;CLG?HN L?PC?QM ;H> =IHNCHO? NI >?FCP?L ;H ?=IHIGC= 

<?H?@CN NI NB? $IGJ;HSU QBC=B CM L?@F?=N?> CH NB?CL *'34 =;LLSCHA P;FO?U NBCM CM ;MMOG?> NI <? ;H ;==?JN;<F? 

;JJLIRCG;NCIH I@ @;CL P;FO?X " JLIJILNCIH;F ;JJLI;=B B;M <??H N;E?H ;M ;HS >CM=L?J;H=S <?NQ??H NB?CL 4** 

?=IHIGC= P;FO? ;H> NB?CL *'34 P;FO? QIOF> HIN <? G;N?LC;FX 

" P;FO;NCIH I@ IQH?L^I==OJC?> JLIJ?LNS CM OH>?LN;E?H <S ;H ?RN?LH;F P;FO?L ?P?LS NBL?? S?;LM @IL NB? 

@CH;H=C;F MN;N?G?HNMX "M ;HS =B;HA? CH P;FO? NBLIOAB OMCHA ; GIL? @L?KO?HN ;HHO;F P;FO;NCIH QIOF> HIN <? 

G;N?LC;FU HI ;>DOMNG?HN NI NBCM P;FO? CM G;>? @IL NB? 4** P;FO;NCIHX 

.INIL P?BC=F?M ;L? P;FO?> IH ;H ;GILNCM?> =IMN <;MCM CH NB? @CH;H=C;F MN;N?G?HNMX 5B?CL *'34 =;LLSCHA P;FO? CM 

;MMOG?> NI <? ;H ;==?JN;<F? ;JJLIRCG;NCIH I@ @;CL P;FO?X " JLIJILNCIH;F ;JJLI;=B B;M <??H N;E?H ;M ;HS 

>CM=L?J;H=S <?NQ??H NB?CL 4** ?=IHIGC= P;FO? ;H> NB?CL *'34 P;FO? QIOF> HIN <? G;N?LC;FX

/9BG>CB 69B9;>H GIFD@IG 

5B? $IGJ;HS IJ?L;N?M ; HOG<?L I@ >?@CH?> <?H?@CN ;H> >?@CH?> =IHNLC<ONCIH JF;HMU NB? ;MM?NM I@ QBC=B ;L? 

B?F> CH M?J;L;N? NLOMN??^;>GCHCMN?L?> @OH>MX  

b`ag 

]Z``` 

1LIJ?LNS CGJLIP?G?HNMU @CRNOL?M ;H> @CNNCHAM e =IGJON?L ?KOCJG?HN pUosn

0QH?L I==OJC?> JLIJ?LNS mUttl

.INIL P?BC=F?M mUqru

gPhba

1EBL;D8O ))

 L6BK;

"D6BOI?I E< FHEF;HJOP FB6DJ [ ;GK?FC;DJ >;B9 <EH EMD KI;
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*H ;==IL>;H=? QCNB *"4 muU &GJFIS?? #?H?@CNMU @IL >?@CH?> <?H?@CN JF;HMU NB? J?HMCIH =IMNM ;L? ;MM?MM?> OMCHA 

NB? JLID?=N?> OHCN =L?>CN G?NBI>X 6H>?L NBCM G?NBI>U NB? =IMN I@ JLIPC>CHA J?HMCIHM CM =B;LA?> NI JLI@CN IL 

FIMM MI ;M NI MJL?;> NB? L?AOF;L =IMN IP?L NB? M?LPC=? FCP?M I@ ?GJFIS??MU CH ;==IL>;H=? QCNB NB? ;>PC=? I@ 

KO;FC@C?> ;=NO;LC?MX 5B? J?HMCIH I<FCA;NCIH CM G?;MOL?> ;M NB? JL?M?HN P;FO? I@ NB? ?MNCG;N?> @ONOL? =;MB 

ION@FIQM OMCHA ; >CM=IOHN L;N? <;M?> IH G;LE?N SC?F>M @IL BCAB^KO;FCNS =ILJIL;N? <IH>MX 5B? L?MOFNCHA 

J?HMCIH JF;H MOLJFOM IL >?@C=CN ;JJ?;LM ;M ;H ;MM?N IL I<FCA;NCIH CH NB? MN;N?G?HN I@ @CH;H=C;F JIMCNCIHX "HS 

;MM?N L?MOFNCHA @LIG NBCM =;F=OF;NCIH CM FCGCN?> NI NB? JL?M?HN P;FO? I@ ?=IHIGC= <?H?@CNM ;P;CF;<F? CH NB? @ILG 

I@ L?@OH>M @LIG NB? JF;H IL L?>O=NCIHM CH @ONOL? ?GJFIS?L =IHNLC<ONCIHM NI NB? JF;HX 

#?FIQ CM ;H ;H;FSMCM I@ NB? ;MM?NM I@ NB? >?@CH?> <?H?@CN J?HMCIH JF;HW 

)BJ9GHA9BHG R D5FH>7>D5H>CBG SGI6G>8>5FM IB89FH5?>B<GT 

5B? @CH;H=C;F MN;N?G?HNM I@ NB? $IGJ;HS P;FO? MB;L?M CH MO<MC>C;LS OH>?LN;ECHAM ;N =IMN H?N I@ ;HS 

CGJ;CLG?HNX  'IL 4** MO<MC>C;LS OH>?LN;ECHAM GOMN <? L?=IAHCM?> ;N @;CL P;FO?X 

"M ;FF MO<MC>C;LS OH>?LN;ECHAM ;L? OHFCMN?> =IGJ;HC?M NB? JL?@?LL?> 4** P;FO;NCIH G?NBI> I@ OMCHA KOIN?> 

G;LE?N JLC=?M ;M L?KOCL?> <S "LNC=F? moamba;b I@ NB? %?F?A;N?> 3?AOF;NCIH CM HIN JIMMC<F?X  

5B? ;FN?LH;NCP? G?NBI> B;M NB?L?@IL? <??H ;>IJN?> QB?L?<S ?;=B MO<MC>C;LS OH>?LN;ECHAZM ;MM?NM ;H> 

FC;<CFCNC?M ;L? P;FO?> IH ; 4** <;MCM ;H> NB? L?MOFNCHA P;FO? L?=IAHCM?> OMCHA NB? ;>DOMN?> ?KOCNS G?NBI> CH 

;==IL>;H=? QCNB "LNC=F? moamba<bX 

,?S >LCP?LM @IL NB? >C@@?L?H=?M CH P;FO;NCIH ;L? AII>QCFFU QBC=B CM CH=FO>?> QCNBCH NB? =IMN OM?> CH NB? 

@CH;H=C;F MN;N?G?HNM <ON HIN L?=IAHCM?> CH 4**U ;H> NB? CGJ;=N I@ ;==OGOF;N?> OH^>CMNLC<ON?> JIMN^;=KOCMCNCIH 

JLI@CNM CH=FO>?> QCNBCH NB? 4** P;FO;NCIHX

b`ag b`af 

]Z``  ̀ ]Z``  ̀

(IP?LHG?HN <IH>M mUtno mrUnst

$ILJIL;N? #IH>M tmUpmn rtUqsp

-CMN?> &KOCNS mplUoul mpsUmmo

6HFCMN?> &KOCNS mUlom spo

*HP?MNG?HN @OH>M sqUtms onUrmo

$IFF;N?L;FCM?> M?=OLCNC?M rmo pUqoq

$;MB ;H> =;MB ?KOCP;F?HNM mqUotr mpUlss

*HP?MNG?HN 1LIJ?LNS ppUuln pnUmnm

%?LCP;NCP?M sul nUmpo

0NB?L mUlmq mUmus

cfcPagi cbiPcid

.B6D "II;JI
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)BJ9GHA9BHG CH=9F H=5B D5FH>7>D5H>CBG 

5B? @;CL P;FO? G?;MOL?G?HN <;MCM OM?> NI P;FO? CHP?MNG?HNM B?F> ;N @;CL P;FO? CM =;N?AILCM?> CHNI ; @;CL P;FO? 

BC?L;L=BS ;M @IFFIQMW 

+9J9@ VO @;CL P;FO?M G?;MOL?> OMCHA KOIN?> <C> JLC=?M CH ;=NCP? G;LE?NM @IL C>?HNC=;F ;MM?NMX 5BCM =;N?AILS 

CH=FO>?M FCMN?> ?KOCNC?M CH ;=NCP? G;LE?NMU FCMN?> >?<N M?=OLCNC?M CH ;=NCP? G;LE?NM ;H> ?R=B;HA?^NL;>?> 

>?LCP;NCP?MX 

+9J9@ WO @;CL P;FO?M G?;MOL?> OMCHA CHJONM INB?L NB;H KOIN?> JLC=?M CH=FO>?> QCNBCH F?P?F m NB;N ;L? 

I<M?LP;<F? @IL NB? ;MM?NU ?CNB?L >CL?=NFS aCX?X ;M JLC=?Mb IL CH>CL?=NFS aCX?X >?LCP?> @LIG JLC=?MbX 5BCM =;N?AILS 

CH=FO>?M FCMN?> >?<N IL ?KOCNS M?=OLCNC?M CH ; G;LE?N NB;N CM HIN ;=NCP? ;H> >?LCP;NCP?M NB;N ;L? HIN ?R=B;HA?^

NL;>?>X 

5B?M? @CH;H=C;F ;MM?NM ;L? P;FO?> OMCHA NBCL>^J;LNS JLC=CHA CH@ILG;NCIH NB;N CM L?AOF;LFS L?PC?Q?> ;H> 

CHN?LH;FFS =;FC<L;N?> <;M?> IH G;H;A?G?HNcM EHIQF?>A? I@ NB? G;LE?NMX 8B?L? G;N?LC;FU NB?M? P;FO;NCIHM 

;L? L?PC?Q?> <S NB? ("$X 

+9J9@ XO @;CL P;FO?M G?;MOL?> OMCHA CHJONM @IL NB? ;MM?N NB;N ;L? HIN <;M?> IH I<M?LP;<F? G;LE?N >;N; 

aOHI<M?LP;<F? CHJONMbX 5BCM =;N?AILS CH=FO>?M OHFCMN?> >?<N ;H> ?KOCNC?MU CH=FO>CHA CHP?MNG?HNM CH P?HNOL? 

=;JCN;FU ;H> MOMJ?H>?> M?=OLCNC?MX 8B?L? ; FIIE^NBLIOAB P;FO;NCIH ;JJLI;=B CM ;JJFC?>U OH>?LFSCHA H?N ;MM?N 

P;FO?M ;L? MIOL=?> @LIG NB? CHP?MN??U NL;HMF;N?> CHNI NB? $IGJ;HScM @OH=NCIH;F =OLL?H=S ;H> ;>DOMN?> NI 

L?@F?=N CFFCKOC>CNS QB?L? ;JJLIJLC;N?U QCNB NB? @;CL P;FO?M >CM=FIM?> <?CHA >CL?=NFS M?HMCNCP? NI NBCM CHJONX 

"==LO?> CHN?L?MN I@ ioUlmpE CH=FO>?> QCNBCH YL?=?CP;<F?M aNL;>?U HIN CHMOL;H=?bZ CH NB? @CH;H=C;F MN;N?G?HNM 

B;P? <??H GIP?> NI CHP?MNG?HNM ;M CHP?MNG?HN P;FO;NCIHM ;L? P;FO?> CH=FOMCP? I@ ;==LO?> CHN?L?MN @IL 4**X  

)BJ9GHA9BHG R DFCD9FHM ̂  *HP?MNG?HN JLIJ?LNS =IGJLCM?M F;H> ;H> <OCF>CHAM QBC=B ;L? B?F> @IL FIHA^N?LG 

L?HN;F SC?F>M ;H> CM =;LLC?> ;N @;CL P;FO?X *HP?MNG?HN JLIJ?LNS CM P;FO?> ;HHO;FFS <S ?RN?LH;F KO;FC@C?> 

MOLP?SILM ;N IJ?H G;LE?N P;FO?X 

)BJ9GHA9BHG R 89F>J5H>J9G Q "FF >?LCP;NCP?M ;L? CHCNC;FFS L?=IAHCM?> ;N NB?CL @;CL P;FO?U QBC=B OMO;FFS L?JL?M?HNM 

NB?CL =IMNU CH=FO>CHA ;HS JL?GCOG J;C>X 5B?S ;L? MO<M?KO?HNFS L?^G?;MOL?> ;N NB?CL @;CL P;FO?U QCNB NB? 

G?NBI> @IL L?=IAHCMCHA =B;HA?M CH NB? @;CL P;FO? >?J?H>CHA IH QB?NB?L NB?S ;L? >?MCAH;N?> ;M B?>A?M I@ H?N 

CHP?MNG?HNM CH @IL?CAH IJ?L;NCIHMX "FF >?LCP;NCP?M ;L? =;LLC?> ;M ;MM?NM QB?H NB? @;CL P;FO?M ;L? JIMCNCP? ;H> 

;M FC;<CFCNC?M QB?H NB? @;CL P;FO?M ;L? H?A;NCP?X 

5B? $IGJ;HScM >?LCP;NCP? =IHNL;=NM ;L? HIN NL;>?> CH ;=NCP? G;LE?NMX 'IL?CAH =OLL?H=S @ILQ;L> =IHNL;=NM ;L? 

P;FO?> OMCHA I<M?LP;<F? @ILQ;L> ?R=B;HA? L;N?M =ILL?MJIH>CHA NI NB? G;NOLCNS I@ NB? =IHNL;=N ;H> NB? 

=IHNL;=N @ILQ;L> L;N?X 0P?L^NB?^=IOHN?L ?KOCNS IL CH>?R IJNCIHM ;H> @ONOL?M ;L? P;FO?> <S L?@?L?H=? NI 

I<M?LP;<F? CH>?R JLC=?MX 

)BJ9GHA9BHG R 89DCG>HG CH=9F H=5B 75G= 9EI>J5@9BHG Q 5BCM =IGJLCM?M BCABFS FCKOC> CHP?MNG?HNM QCNB ILCACH;F 

G;NOLCNC?M I@ GIL? NB;H NBL?? GIHNBMX 5B?M? <;F;H=?M ;L? NSJC=;FFS >?JIMCN <;F;H=?M QCNB <;HEMX "M =;MB 

<;F;H=?M ;L? HIN MO<D?=N NI ; MCAHC@C=;HN LCME I@ =B;HA? CH P;FO?U NB?S ;L? =IHMC>?L?> NI <? B?F> ;N @;CL P;FO?X 
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+C5BG 5B8 ACFH<5<9G S>BHF5Q<FCID @C5BGT 

/IH^=OLL?HN CHNL;^ALIOJ <;F;H=?M B;P? <??H P;FO?> CH NB? @CH;H=C;F MN;N?G?HNM ;N iooUlmlEU NB?CL CHCNC;F P;FO? 

H?N I@ ;HS MO<M?KO?HN L?J;SG?HN IL CGJ;CLG?HNU ;H> CH=FO>?> QCNBCH INB?L ;MM?NMX  

'IL 4** NB?M? <;F;H=?M ;L? L?=F;MMC@C?> ;M FI;HM ;H> P;FO?> ;N NB? JL?M?HN P;FO? I@ NB?CL ?RJ?=N?> @ONOL? =;MB 

@FIQMX 5B? E?S ;MMOGJNCIHM OM?> CH NB? P;FO;NCIH ;L? FI;H >OL;NCIHU CHN?L?MN L;N? ;H> >CM=IOHN L;N?X "M NB? 

FI;HM >I HIN B;P? MJ?=C@C?> G;NOLCNS >;N?M NB?S ;L? ;MMOG?> NI B;P? ; >OL;NCIH I@ ml S?;LM @LIG NB? 

L?JILNCHA >;N? NI ?H;<F? ; P;FO;NCIH NI <? =;F=OF;N?>X 5BCM >OL;NCIH B;M <??H =BIM?H CH FCABN I@ NB? F?HANB I@ 

NCG? MIG? I@ NB? FI;HM B;P? <??H CH @IL=? NI >;N?X 5B? CHN?L?MN L;N? CM ;M >?@CH?> CH NB? FI;H ;AL??G?HNU ;H> 

CM NSJC=;FFS <;M?> IH ; @CR?> G;LACH ;<IP? -*#03X 5B? >CM=IOHN L;N? OM?> CM N;E?H @LIG NB? LCME^@L?? =OLP?M 

JO<FCMB?> <S &*01"X

09>BGIF5B79 F97CJ9F56@9G

5B? P;FO;NCIH I@ L?CHMOL?LMZ MB;L? I@ N?=BHC=;F JLIPCMCIHM ;H> NB? >C@@?L?H=?M CH P;FO;NCIH G?NBI>IFIAS 

=IGJ;L?> QCNB NB? *'34 @CH;H=C;F MN;N?G?HNM CM =IP?L?> CH M?=NCIH %XnX 

)BGIF5B79 U >BH9FA98>5F>9G F979>J56@9G 5B8 F9>BGIF5B79 F979>J56@9G 

'IL 4** NBCM IHFS =IGJLCM?M >?<NIL <;F;H=?M J;MN >O?X %O? NI NB? MBILN N?LG H;NOL? I@ NB? IONMN;H>CHA 

<;F;H=?MU NB?CL ;GILNCM?> =IMN CM ;MMOG?> NI ;JJLIRCG;N? NI NB?CL @;CL P;FO?X %?<NIL <;F;H=?M NB;N ;L? HIN 

J;MN >O? ;L? @ONOL? =;MB @FIQM NB;N @ILG J;LN I@ N?=BHC=;F JLIPCMCIHM ;M =IP?L?> CH M?=NCIH %XnX 

0979>J56@9G SHF589N BCH >BGIF5B79T 

5BCM =IGJLCM?M NL;>? >?<NIL <;F;H=?MX %O? NI NB? MBILN^N?LG H;NOL? I@ NB? IONMN;H>CHA <;F;H=?MU NB?CL 

;GILNCM?> =IMN CM ;MMOG?> NI ;JJLIRCG;N? NI NB?CL @;CL P;FO?X 5B? P;FO;NCIH I@ HIH^CHMOL;H=? L?=?CP;<F?M @IL 

4** CM NB? M;G? ;M CH NB? @CH;H=C;F MN;N?G?HNM ?R=?JN @IL inUuquE I@ JL?J;SG?HNM QBC=B B;P? HI ?=IHIGC= 

P;FO?X 

$5G= 5B8 75G= 9EI>J5@9BHG 

$;MB ;H> =;MB ?KOCP;F?HNM CH=FO>? =;MB CH B;H>U >?JIMCNM B?F> ;N =;FF QCNB <;HEMU INB?L MBILN^N?LG BCABFS 

FCKOC> CHP?MNG?HNM QCNB ILCACH;F G;NOLCNC?M I@ NBL?? GIHNBM IL F?MMU ;H> <;HE IP?L>L;@NMX "M =;MB <;F;H=?M ;L? 

HIN MO<D?=N NI ; MCAHC@C=;HN LCME I@ =B;HA? CH P;FO?U NB?S ;L? =IHMC>?L?> NI <? B?F> ;N @;CL P;FO?X 

"BM CH=9F 5GG9HG 

*HN?L=IGJ;HS >?<NIL <;F;H=?M QCNB NB? $IGJ;HSZM MO<MC>C;LC?M ;H> INB?L ?HNCNC?M QCNBCH NB? QC>?L (LIOJ 

;L? MBIQH ;M ;HS INB?L ;MM?NMX 5B? <;F;H=?M ;L? L?J;S;<F? IH >?G;H>U ;H> NB? ;GILNCM?> =IMN CM ;MMOG?> NI 

;JJLIRCG;N? NI @;CL P;FO?X 
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1;A? qo I@ st 

%Qb 2;8>D?86B FHEL?I?EDI  

1EBL;D8O )) L6BK6J?ED E< J;8>D?86B FHEL?I?EDI 6D9 6IIKCFJ?EDI KI;9 

6H>?L 4** NB? N?=BHC=;F JLIPCMCIHM ;L? G;>? OJ I@W 

" %CM=IOHN?> <?MN ?MNCG;N? =F;CGM JLIPCMCIHMV 

" %CM=IOHN?> <?MN ?MNCG;N? JL?GCOG JLIPCMCIHMV ;H> 

" 3CME G;LACHMX 

5B? HIH^FC@? N?=BHC=;F JLIPCMCIHM a51Mb ;L? =;F=OF;N?> ;M ; MOG I@ <?MN ?MNCG;N? ;H> LCME G;LACH OMCHA ; NBL??^

MN;A? JLI=?MM I@ ALIOJCHA >;N; @IL BIGIA?H?IOM LCMEMU M?F?=NCHA G?NBI>IFIAC?M ;H> M?NNCHA ;MMOGJNCIHM 

QBC=B N;E? CHNI ;==IOHN NB? ?=IHIGC=U OH>?LQLCNCHA ;H> L?M?LPCHA =S=F?MX  

5B? L?M?LPCHA JLI=?MM =;JNOL?M G;N?LC;F @;=NILM PC; ?HA;A?G?HN ;H> CHN?L;=NCIH ;=LIMM L?F?P;HN <OMCH?MM 

;L?;MU J;LNC=OF;LFS NB? =F;CGM ;H> OH>?LQLCNCHA @OH=NCIHMX 5B?M? @;=NILM G;S HIN <? CHB?L?HN CH NB? BCMNILC=;F 

>;N;U @IL ?R;GJF? ; =B;HA? CHNLI>O=?> NI NB? =F;CGM G;H;A?G?HN JBCFIMIJBS G;S CGJ;=N NB? CH=OLL?> 

>?P?FIJG?HN J;NN?LH AICHA @ILQ;L>X 

5B? L?M?LPCHA @L;G?QILE CM MNLO=NOL?> MO=B NB;N MO@@C=C?HN IP?LMCABN ?RCMNM QCNBCH NB? L?M?LP? M?NNCHA JLI=?MM 

NBLIOAB L?PC?QM <S E?S MN;E?BIF>?LM QCNBCH G;H;A?G?HNU <S NB? "=NO;LC;F 'OH=NCIH %CL?=NILU ;H> OFNCG;N?FS 

<S NB? #I;L> PC; NB? ("$X 5BCM ?HMOL?M NB?L? CM ;H CH>?J?H>?HN =B;FF?HA? NI NB? JLI=?MM ;H> L?MOFNMU ;H> NB;N 

@ONOL? >?P?FIJG?HNM QCNBCH NB? <OMCH?MM ;L? CH=ILJIL;N?> CHNI NB? JLID?=NCIHM QB?L? ;JJLIJLC;N?X 

,C89@@>B< A9H=C8C@C<>9G 5B8 5GGIADH>CBG 

5B? H;NOL? I@ CHJON ;MMOGJNCIHM @IL NB? L?M?LPCHA GI>?FM OM?> CH JLID?=NCHA OFNCG;N? =F;CGM =IMNM P;LC?M 

<;M?> IH NB? =F;MM I@ <OMCH?MM GI>?FF?>U NB? F?P?FM I@ BCMNILC=;F >;N; ;P;CF;<F? ;H> NB? H;NOL? ;H> =IGJF?RCNS 

I@ NB? OH>?LFSCHA LCMEX 5B? @CH;F =BIC=? I@ GI>?F ;H> ;MMOGJNCIHM CHPIFP?M JLI@?MMCIH;F ;=NO;LC;F DO>A?G?HN 

;H> ; N?=BHC=;F L?PC?Q QCNBCH NB? L?M?LPCHA (IP?LH;H=? 'L;G?QILEX 

5B? @IFFIQCHA G?NBI>M ;L? OM?> ;==IL>CHAFSW 

" *H=OLL?> %?P?FIJG?HN ';=NIL .?NBI> a%'.b OM?> ?CNB?L CH CMIF;NCIH @IL Y'CL? ;H> INB?L JLIJ?LNS 

>;G;A?Z =F;MM?M IL CH =IG<CH;NCIH QCNB INB?L G?NBI>M @IL FC;<CFCNS ;H> F;N?HN =F;MM?MV 

" #ILHBO?NN?L '?LAOMIH .?NBI> a#'b OM?> JLCG;LCFS @IL GIL? L?=?HN >?P?FIJG?HN S?;LM @IL NB? 

FC;<CFCNS =F;MM?MV 

" 'L?KO?H=S^4?P?LCNS "JJLI;=BU ?CNB?L >?N?LGCHCMNC= @IL FC;<CFCNS =F;MM?M IL MNI=B;MNC= @IL F;N?HN =F;CGMV  

" 4=?H;LCIM @L;G?QILE @IL &P?HNM /IN *H %;N; a&/*%bU QBC=B A?H?L;FFS QIOF> HIN B;P? <??H @IL?M??H ;N 

NB? NCG? I@ QLCNCHA NB? JIFC=C?MV 

" 4CGJFC@C?> G?NBI>M FCE? M=;FCHA <;M?> IH ?RJIMOL? G?;MOL?M @IL MG;FF?L N?LLCNILC?MV ;H> 

" %CM=IHNCHO?> ;H> CHQ;L>M L?CHMOL;H=? <OMCH?MM?M ;L? ?CNB?L ; @CR?> J?L=?HN;A? I@ =;M? IONMN;H>CHA 

IL ; @CR?> ;GIOHNX 

0H=? NB? <?MN ?MNCG;N?M ;L? =;F=OF;N?> ;FF @ONOL? S?;LMZ =;MB @FIQM ;L? >CM=IOHN?> NI JL?M?HN P;FO? OMCHA NB? 

JL?M=LC<?> &*01" LCME^@L?? >CM=IOHN =OLP? @IL NB? L?F?P;HN =OLL?H=S CHN?L?MN L;N?^N?LG MNLO=NOL?X  



&==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF= ̂  4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN 

`````````````````````````````````````````````````````````````````````````````````````````

````````````````````````````````````````````````````````````````````````````````````````` 

1;A? qp I@ st 

5B? L?CHMOL?LZM MB;L? I@ *#/3 =;F=OF;NCIHM ;L? P;LC?> >?J?H>CHA IH NB? NSJ? I@ NL?;NSX 1LIJILNCIH;F 

;LL;HA?G?HNM OM? ;MMOGJNCIHM IH H?N NI ALIMM L;NCIM ;H> ?R=?MM I@ FIMM ;LL;HA?G?HNM CH=ILJIL;N? MNI=B;MNC= 

GI>?FFCHA I@ H?N ;P?L;A? =IMNM QB?L? ;JJFC=;<F?X 

&RJ?=N?> >?@;OFNM ;L? =;F=OF;N?> <S L?@?L?H=? NI L?CHMOL?L =L?>CN L;NCHAM ;H> NB? ?RJ?=N?> N?LG I@ NB? 

L?=IP?L;<F?X 

45@I5H>CB 

$F;CGM JLIPCMCIHMU JL?GCOG JLIPCMCIHM ;H> LCME G;LACH <S =F;MM ;L? L?JILN?> IH Y235 4XmsXlmXln _ /IH^FC@? 

N?=BHC=;F JLIPCMCIHMZ QBC=B CM CH=FO>?> CH "JJ?H>CR qX 

5B? NQI G;DIL =IHNLC<ONILM NI NB? 51M ;L? NB? YA?H?L;F FC;<CFCNSZ arox I@ 51Mb ;H> Y@CL? ;H> INB?L JLIJ?LNS 

>;G;A?Z aonx I@ 51Mb =F;MM?M I@ <OMCH?MMX  

5B? >CMNLC<ONCIH I@ L?M?LP?M <S FCH? I@ <OMCH?MM L?@F?=NM >C@@?L?H=?M CH LCME ;H> =F;CG <?B;PCIOL;F ?RJ?LC?H=?MX  

$IGG?HNM IH G;N?LC;F FCH?M ;L? ACP?H CH>CPC>O;FFS <?FIQX 

'CL? e 0NB?L 1LIJ?LNS %;G;A?

5B? 51M @IL NBCM =F;MM ;L? Q?CABN?> <?NQ??H <INB JL?GCOG ;H> =F;CGM JLIPCMCIHM >O? NI NB? MBILN^N;CF H;NOL? 

I@ NB?M? LCMEM ;H> JIN?HNC;F @IL OHOMO;FFS F;LA? IL =;N;MNLIJB? ?P?HN =F;CGM NI I==OL >OLCHA NB? @ONOL? 

?RJIMOL? J?LCI>X  

(?H?L;F -C;<CFCNS

5B? 51M @IL NBCM =F;MM ;L? B?;PCFS Q?CABN?> NIQ;L>M NB? =F;CG JLIPCMCIH >O? NI NB? FIHA?L^N;CF H;NOL? I@ NB?M? 

LCMEMU QBC=B G;S <? =IGJF?R ;H> N;E? G;HS S?;LM NI M?NNF?U ;H> QCNB JIN?HNC;F @IL F;N? L?JILN?> IL F;N?HN 

=F;CGM NI ?G?LA?X 

-;N?HN =F;MM?M ;L? J;LNC=OF;LFS M?HMCNCP? NI =B;HA?M CH NB? >CM=IOHN L;N?X 5B? &*01" JL?M=LC<?> 6, LCME @L?? 

L;N? >?=L?;M?> IP?L nlmr QBC=B L?MOFN?> CH ;H CH=L?;M? CH NB? >CM=IOHN?> F;N?HN JLIPCMCIHMX 

.INIL P?BC=F? =F;MM?M

5B? G;DILCNS I@ GINIL <OMCH?MM B;M <??H CH LOH^I@@ MCH=? nlmoX 5B? GINIL 51M ;L? =;F=OF;N?> ;N ;H 

;AAL?A;N?> F?P?F @IL YGINIL NBCL> J;LNS FC;<CFCNSZ ;H> YINB?L GINILZU QCNB MO<MN;HNC;FFS ;FF I@ NB? L?G;CHCHA 

L?M?LP? L?F;NCHA NI FC;<CFCNS =F;CGMX  

5B? FCH? I@ <OMCH?MM QCFF L?>O=? CH MCAHC@C=;H=? IP?L NCG?U <ON L?G;CHM MO<D?=N NI LCME I@ F;N? >?P?FIJG?HNM IH 

IJ?H =;M?M IL M?NNF?G?HN IH ; J?LCI>C= J;SG?HNM <;MCMU @IL QBC=B L?M?LP?M ;L? B?F>X 

/IH^JLIJILNCIH;F L?CHMOL;H=?M

5B?M? =F;MM?M L?F;N? NI =;MO;FNS ;H> JLIJ?LNS L?CHMOL;H=? ;LL;HA?G?HNM ?HN?L?> CHNI QCNB ?RN?LH;F 

=IGJ;HC?M ;H> <OMCH?MM?M CH LOH^I@@U ;H> LOH^I@@ -IH>IH .;LE?N <OMCH?MMX 

0>G? A5F<>B

5B? 4$3 OM?> @IL =;F=OF;NCHA NB? LCME G;LACH CM ; MO<M?N I@ NB? @OFF MN;H>;L> @ILGOF; =;F=OF;N?> IH ; m^S?;L 

PC?Q I@ LCMEU L?@F?=NCHA IHFS NBIM? LCMEM IH ;FL?;>S I<FCA;N?> @ONOL? <OMCH?MM ;M ;N NB? <;F;H=? MB??N >;N?X  
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1;A? qq I@ st 

5B? LCME G;LACH CM =;F=OF;N?> ;N ; NIN;F F?P?F NB?H ;FFI=;N?> NI NB? =F;MM?M I@ <OMCH?MM ;H> N?LLCNILC?M <;M?> IH 

LCME =B;L;=N?LCMNC=M I@ NB? <?MN ?MNCG;N? 51ZMX 

5B? F?P?F I@ LCME G;LACH B?F> CM >LCP?H <S NB? JLCG;LS LCMEM @IL NB? HIH^FC@? CHMOL;H=? <OMCH?MMU <?CHA (?H?L;F 

-C;<CFCNS L?M?LP? LCME ;H> =;N;MNLIJB? LCME @IL @CL? ;H> INB?L JLIJ?LNS >;G;A?X 6H>?L 4** JLCH=CJF?M NBCM G;LACH 

CM HIN ;FFI=;N?> ;M ALIMM ;H> =?>?>U <ON CM ; MCHAF? P;FO? <;M?> IH NB? LCME H?N I@ L?CHMOL;H=?X 

*;L;B E< KD8;HJ6?DJO 

5B? ?MNCG;NCIH I@ NB? OFNCG;N? FC;<CFCNS ;LCMCHA @LIG =F;CGM G;>? OH>?L HIH^FC@? CHMOL;H=? =IHNL;=NM CM MO<D?=N 

NI OH=?LN;CHNS ;M NI NB? NIN;F HOG<?L I@ =F;CGM G;>? IH ?;=B =F;MM I@ <OMCH?MMU NB? ;GIOHNM NB;N MO=B =F;CGM 

QCFF <? M?NNF?> @IL ;H> NB? NCGCHAM I@ ;HS J;SG?HNMX &R;GJF?M I@ OH=?LN;CHNS CH=FO>?W 

" QB?NB?L ; =F;CGM ?P?HN B;M I==OLL?> IL HIN ;H> BIQ GO=B CN QCFF OFNCG;N?FS M?NNF? @ILV 

" P;LC;<CFCNS CH NB? MJ??> QCNB QBC=B =F;CGM ;L? HINC@C?> ;H> CH NB? NCG? N;E?H NI M?NNF? NB?GU ?MJ?=C;FFS 

=IGJF?R =;M?M L?MIFP?> NBLIOAB NB? =IOLNMV 

" =B;HA?M CH NB? <OMCH?MM JILN@IFCI ;@@?=NCHA @;=NILM MO=B ;M NB? HOG<?L I@ =F;CGM ;H> NB?CL NSJC=;F 

M?NNF?G?HN =IMNMU QBC=B G;S >C@@?L MCAHC@C=;HNFS @LIG J;MN J;NN?LHMV 

" H?Q NSJ?M I@ =F;CGU CH=FO>CHA F;N?HN =F;CGMU QBC=B ;LCM? @LIG NCG? NI NCG?V 

" =B;HA?M CH F?ACMF;NCIH ;H> =IOLN ;NNCNO>?M NI =IGJ?HM;NCIHU QBC=B G;S ;JJFS L?NLIMJ?=NCP?FSV 

" NB? JIN?HNC;F @IL J?LCI>C= J;SG?HN ;Q;L>MU ;H> OH=?LN;CHNS IP?L NB? >CM=IOHN L;N? NI <? ;JJFC?> 

QB?H ;MM?MMCHA FOGJ MOG ;Q;L>MV 

" NB? Q;S CH QBC=B =?LN;CH L?CHMOL;H=? =IHNL;=NMU JLCH=CJ;FFS FC;<CFCNSU QCFF <? CHN?LJL?N?> CH L?F;NCIH NI 

OHOMO;F IL F;N?HN =F;CGM QB?L? ;AAL?A;NCIH I@ =F;CG;HNM ;H> ?RJIMOL? IP?L NCG? ;L? CMMO?MV ;H> 

" QB?NB?L ;FF MO=B L?CHMOL;H=?M QCFF L?G;CH CH @IL=? IP?L NB? FIHA N?LGX 

8BCF? NB? <?MN ?MNCG;N? 51M =;F=OF;NCIH N;LA?NM L?M?LPCHA @IL NB? ;P?L;A? IL ?RJ?=N?> @ONOL? =IMN QCNBCH ; 

L;HA? I@ JIMMC<F? ION=IG?MU >O? NI NB? OH=?LN;CHNC?M CN CM FCE?FS NB;N NB? ;=NO;F =IMNM QCFF >C@@?L @LIG NB? 

L?M?LP?> ;GIOHNX 

$ECF6H?IED E< 1EBL;D8O )) J;8>D?86B FHEL?I?EDI M?J> L6BK6J?ED ?D 6DDK6B <?D6D8?6B IJ6J;C;DJI   

5B? <OCF>CHA <FI=EM G;ECHA OJ NB? 51M =;H <? MJFCN <?NQ??H NBIM? @IL QBC=B NB? P;FO;NCIH G?NBI>IFIAS CM 

=IGJ;NC<F? <?NQ??H 4** ;H> =OLL?HN *'34U ;H> NBIM? QBC=B <S L?KOCL?G?HNM I@ NB? 4** N?=BHC=;F MJ?=C@C=;NCIHM 

QCFF H?=?MM;LCFS <? >C@@?L?HNX 

5B? =F;CGM JLIPCMCIH =;F=OF;NCIH aFC;<CFCNS IH ?;LH?> <OMCH?MMb G;S @IFFIQ MCGCF;L <;M?MU G?NBI>M ;H> 

;MMOGJNCIHM ;M *'34U QCNB NB? ?R=?JNCIH NB;N NB? 4** >CM=IOHN L;N? CM JL?M=LC<?> <S &*01" ;H> ;JJFC?> NI NB? 

NIN;F L?M?LP?MU QB?L?;M NB? >CM=IOHN L;N? OM?> CH NB? *'34 ;==IOHNM =OLL?HNFS CH=FO>?M ;H CHJON @IL FCKOC>CNS 

JL?GCOG <;M?> IH ;=NO;F ;MM?NM B?F>U ;H> >CM=IOHNM IHFS NB? F;N?HN =F;MM?M I@ =F;CGMX  

5B? ;>DOMNG?HN @IL 3CME .;LACH L?@F?=NM NB? >C@@?L?H=? <?NQ??H NB? #I;L>ZM ;JJ?NCN? I@ BIF>CHA L?M?LP?M NB;N 

;L? MO@@C=C?HN ;N F?;MN o ION I@ p S?;LM ;H> NB? L?KOCL?G?HN OH>?L 4** I@ BIF>CHA ;H ;GIOHN IP?L ;H> ;<IP? 

NB? <?MN ?MNCG;N? L?M?LP?M L?@F?=NCP? I@ NB? =IMN I@ =;JCN;F L?KOCL?> NI LOH I@@ NB? <?MN ?MNCG;N?M NI 

M?NNF?G?HNX 
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1;A? qr I@ st 

0NB?L ;>DOMNG?HNM L?F;N? NI NB? =IHMC>?L;NCIH I@ @ONOL? JL?GCOG =;MB CH@FIQM CH NB? JL?GCOG JLIPCMCIH @IL 

4** ;H> CH=FOMCIH I@ &/*% CH NB? <?MN ?MNCG;N? OH>?L 4**X 

3I; E< J>; C6J8>?D= 69@KIJC;DJP LEB6J?B?JO 69@KIJC;DJ 6D9 J>; JH6DI?J?ED6B H?IAT<H;; ?DJ;H;IJ H6J;T

J;HC IJHK8JKH; 

5B? G;N=BCHA ;>DOMNG?HNU PIF;NCFCNS ;>DOMNG?HN ;H> NL;HMCNCIH;F LCME^@L?? CHN?L?MN L;N?^N?LG MNLO=NOL? B;P? 

HIN <??H ;JJFC?> NI NB? HIH^FC@? CHMOL;H=? 51MX 

3I; E< J>; %?H;8J?L;RI "HJ?8B; c`hX9Y JH6DI?J?ED6B 9;9K8J?ED 

5B? NL;HMCNCIH;F >?>O=NCIH CM HIN ;JJFC?> NI NB? HIH^FC@? CHMOL;H=? 51MX

0;8EL;H67B;I <HEC H;?DIKH6D8; 8EDJH68JI 6D9 IF;8?6B FKHFEI; L;>?8B;I 

5B? L?=IP?L;<F?M ;L? =;F=OF;N?> M?J;L;N?FS <S N?LLCNILS ;H> <S =F;MM I@ <OMCH?MM N;ECHA CHNI ;==IOHN NB? 

;LL;HA?G?HNM NB;N ;L? CH JF;=? @IL ?;=B S?;L I@ FIMMX 7;LCIOM ;LL;HA?G?HNM ;JJFS NI NB? @CL? ;H> INB?L 

JLIJ?LNS >;G;A? =F;MM?MX  5B?M? CH=FO>? MOLJFOM JLIJILNCIH;F L?CHMOL;H=? NL?;NC?M ;H> @;=OFN;NCP? 

;LL;HA?G?HNM @IL LCMEM F;LA?L NB;H NBIM? =IP?L?> <S NB? NL?;NC?MX 2OIN; MB;L? ;LL;HA?G?HNM ;L? ;FMI CH OM?X 

&R=?MM I@ FIMM =IP?L ;JJFC?M @IL MCHAF? ?P?HNM IL ;AAL?A;NCIH I@ FIMM?MU ;H> NI NB? A?H?L;F FC;<CFCNS ;H> GINIL 

=F;MM?MX 4J?=C;F JOLJIM? P?BC=F?M ;L? HIN OM?>X 

5B? L?F;NCP? MCT? I@ L?CHMOL;H=? L?=IP?L;<F?M CH=FO>?> CH NB? 51M @LIG J?LCI> NI J?LCI> CM =FIM?FS FCHE?> NI NB? 

L?F;NCP? MCT? I@ L?M?LP?M <S =F;MMU MO<D?=N NI I==OLL?H=? IL INB?LQCM? I@ OHOMO;FFS F;LA? FIMM?M @IL NB? ?R=?MM 

I@ FIMM ;==IOHNMX  

'IL NB? JL?GCOG JLIPCMCIHU NB? ;GIOHNM ;FMI L?@F?=N NB? H;NOL? I@ NB? L?CHMOL;H=? =IHNL;=NM >O? NI NB? 

CH=FOMCIH I@ @ONOL? JL?GCOGM J;S;<F? CH NB? L?CHMOL;H=? 51X  

8B?L? =IP?L;A? CM JOL=B;M?> IH ; LCMEM^;NN;=BCHA <;MCMU NB? JL?GCOG CM ?CNB?L JL?^J;C> IL ?@@?=NCP?FS B?F> ;M 

; MBILN^N?LG =L?>CNIL IH NB? <;F;H=? MB??NX 8B?L? =IP?L;A? CM JOL=B;M?> IH ; FIMM?M I==OLLCHA <;MCMU NB? 51 

CH=FO>?M ;HS @ONOL? =IMN HIN S?N L?=IL>?> ?FM?QB?L? IH NB? <;F;H=? MB??N CH L?MJ?=N I@ I<FCA;N?> <OMCH?MMX

b`ag b`af 

]Z``  ̀ ]Z``  ̀

otoUmqq ploUoon

">DOMNG?HN @IL LCME G;LACH auUrnmb aqUllrb

">DOMNG?HN @IL >CM=IOHNCHA mmUqnu msUlpr

">DOMNG?HN @IL JL?GCOG JLIPCMCIH apUrlpb aoUsmpb

1)) ,;J J;8>D?86B FHEL?I?EDI otlUpqu pmmUrqt

,;J J;8>D?86B FHEL?I?EDI

)'01 2;8>D?86B .HEL?I?EDI D;J E< 9;<;HH;9 68GK?I?J?ED 

8EIJIP 9;7JEHI 6D9 8H;9?JEHI



&==F?MC;MNC=;F *HMOL;H=? 0@@C=? JF= ̂  4IFP?H=S ;H> 'CH;H=C;F $IH>CNCIH 3?JILN 

`````````````````````````````````````````````````````````````````````````````````````````

````````````````````````````````````````````````````````````````````````````````````````` 

1;A? qs I@ st 

+6J;H?6B 8>6D=;I ?D J>; 6IIKCFJ?EDI C69; ?D J>; 86B8KB6J?ED E< J;8>D?86B FHEL?I?EDI 8ECF6H;9 JE 

J>; FH;L?EKI H;FEHJ?D= F;H?E9 

5B?L? B;P? <??H HI MCAHC@C=;HN =B;HA?M NI JL?PCIOMFS OM?> ;MMOGJNCIHM @IL NB? JL?GCOG JLIPCMCIHU QBC=B 

L?G;CH ;FCAH?> NI <OMCH?MM JF;HMX

%Qc -J>;H B?67?B?J?;I 

1EBL;D8O )) L6BK6J?ED E< EJ>;H B?67?B?J?;I 

" =IJS I@ NB? 235 Y4XlnXlmXln _ #;F;H=? MB??NZ CM CH=FO>?> CH "JJ?H>CR m ;H> MBIQM ; FCMN I@ FC;<CFCNC?M <S =F;MM 

;M L?JILN?> CH NB? ;HHO;F 235 I@ NB? $IGJ;HSX   

5B? N;<F? <?FIQ MOGG;LCM?M NB? 4** 7;FO;NCIH ;H> NB? >C@@?L?H=?M NB;N ;LCM? CH =IGJ;LCMIH QCNB NB? @CH;H=C;F 

MN;N?G?HNMZ H?N ;MM?N P;FO? JL?J;L?> CH ;==IL>;H=? QCNB *'34U NIA?NB?L QCNB ;H ;H;FSMCM I@ FC;<CFCNC?MW   

5B? N;<F? CH=FO>?M L?=F;MMC@C=;NCIH I@ =?LN;CH *'34 ;MM?NM ;H> FC;<CFCNC?M NI ;C> =IGJ;L;<CFCNSU ;M ?RJF;CH?> CH 

M?=NCIH %XmX " >?M=LCJNCIH I@ BIQ NB? FC;<CFCNC?M B;P? <??H P;FO?>U ;H> ;HS >C@@?L?H=?M @LIG NB? *'34 

P;FO;NCIHU ;L? ?RJF;CH?> <?FIQX 

297=B>75@ DFCJ>G>CBG R BCBQ@>;9 

5B? P;FO;NCIH I@ 51M ;H> NB? >C@@?L?H=?M CH P;FO;NCIH G?NBI>IFIAS =IGJ;L?> QCNB NB? *'34 @CH;H=C;F 

MN;N?G?HNM ;L? =IP?L?> CH M?=NCIH %XnX

b`ag b`ag b`ag 

]Z```  ]Z```  ]Z```  ]Z```  ]Z```  

5IN;F "MM?NM aPagbPdhg Vg P̀dcaW aPa`bP`ef Vhc`W aPa`aPbbf

5IN;F FC;<CFCNC?M fgcPcia Vg P̀dcaW f`bPif` VfgPh`cW ecePaeg

,;J 6II;JI diiP`if T diiP`if ffPigc effP`fi

5?=BHC=;F JLIPCMCIHM ̂  HIH^FC@? efcPa`d VehPgfcW e`dPcda VebPhgaW deaPdg`

%?@?LL?> =IGGCMMCIH CH=IG? adP`i` T adP`i` VadP`i`W T

%?@?LL?> N;R FC;<CFCNC?M cgPafd T cgPafd VggdW cfPci`

*HMOL;H=? e CHN?LG?>C;LC?M J;S;<F?M gid VgidW T T T

3?CHMOL;H=? J;S;<F?M a P̀hgd Va`PhgdW T T T

1;S;<F?M aNL;>?U HIN CHMOL;H=?b biPbbg T biPbbg VfhW biPaei

1?HMCIH <?H?@CN I<FCA;NCIHM a P̀icb T a P̀icb T a P̀icb

0NB?L JLIPCMCIHM ePeab T ePeab T ePeab

%?<NM IQ?> NI =L?>CN CHMNCNONCIHM aPfaa T aPfaa T aPfaa

"HS INB?L FC;<CFCNC?M hc T hc T hc

2EJ6B B?67?B?J?;I fgcPcia Vg`PdcaW f`bPif` VfgPh`cW ecePaeg

#H;6A9EMD E< B?67?B?JO L6BK6J?ED

1EBL;D8O )) 46BK6J?ED 3?=F;MMC@S NI 

;C> 

=IGJ;LCMIH 

7;FO;NCIH 

>C@@?L?H=?
"I H;FEHJ;9 

)'01 #6I?I

0;8B6II?<?;9 

)'01 

1EBL;D8O )) 

46BK6J?ED
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1;A? qt I@ st 

%9;9FF98 7CAA>GG>CB >B7CA9 

"M QCNB >?@?LL?> ;=KOCMCNCIH =IMNMU =IP?L?> CH M?=NCIH %XmU >?@?LL?> =IGGCMMCIH CH=IG? B;M HIN <??H 

L?=IAHCM?> CH NB? 4** P;FO;NCIH ;M NB?L? CM HI @;CL P;FO?X

%9;9FF98 H5L @>56>@>H>9G 

5B? =;F=OF;NCIH I@ >?@?LL?> N;R CM <;M?> IH N?GJIL;LS >C@@?L?H=?M <?NQ??H NB? =;LLSCHA ;GIOHNM I@ ;MM?NM 

;H> FC;<CFCNC?M @IL @CH;H=C;F L?JILNCHA JOLJIM?M ;H> NB? ;GIOHNM OM?> @IL N;R JOLJIM?MX %?@?LL?> N;R CM 

G?;MOL?> OMCHA N;R L;N?M ?RJ?=N?> NI ;JJFS QB?H NB? L?F;N?> >?@?LL?> N;R ;MM?N CM L?;FCM?> IL NB? >?@?LL?> 

N;R FC;<CFCNS CM M?NNF?> <;M?> IH N;R L;N?M ;H> F;QM QBC=B B;P? <??H ?H;=N?> IL MO<MN;HNCP?FS ?H;=N?> ;N NB? 

S?;L^?H> >;N?X 5B? FC;<CFCNC?M ;L? G;CHFS CH L?F;NCIH NI OHL?;FCM?> A;CHM IH @CH;H=C;F CHP?MNG?HNMX 

'IL 4**U NB? >?@?LL?> N;R FC;<CFCNS B;M <??H L?=;F=OF;N?> NI N;E? CHNI ;==IOHN NB? P;FO;NCIH >C@@?L?H=?M <?NQ??H 

NB? @CH;H=C;F MN;N?G?HNM ;H> NB? 4** P;FO;NCIH I@ ;MM?NM ;H> FC;<CFCNC?MX "M NBCM NCGCHA >C@@?L?H=? CM HIN 

?RJ?=N?> NI L?P?LM? CH NB? @IL?M??;<F? @ONOL?U NB? N;R L;N? OM?> CM NB? M;G? ;M NB;N OM?> CH NB? @CH;H=C;F 

MN;N?G?HNMX 

)BGIF5B79 U >BH9FA98>5F>9G D5M56@9G 5B8 F9>BGIF5B79 D5M56@9G 

0HFS ;GIOHNM J;MN NB?CL >O? >;N? ;L? CH=FO>?> CH CHMOL;H=? e CHN?LG?>C;LC?M L?=?CP;<F?M ;H> L?CHMOL;H=? 

L?=?CP;<F?M OH>?L 4** ;M ;GIOHNM HIN J;MN NB?CL >O? >;N? @ILG J;LN I@ 51M QBC=B CM =IP?L?> CH 4?=NCIH %XnX 

/FCJ>G>CBG CH=9F H=5B H97=B>75@ DFCJ>G>CBG 

1LIPCMCIHM ;L? L?=IAHCM?> QB?H NB? $IGJ;HS B;M ; JL?M?HN F?A;F IL =IHMNLO=NCP? I<FCA;NCIHU ;M ; L?MOFN I@ 

J;MN ?P?HNMU ;H> CN CM JLI<;<F? NB;N ;H ION@FIQ I@ L?MIOL=?MU ?G<I>SCHA ?=IHIGC= <?H?@CNM QCFF <? L?KOCL?> NI 

M?NNF? NB? I<FCA;NCIHU ;H> ; L?FC;<F? ?MNCG;N? I@ NB? ;GIOHN I@ NB? I<FCA;NCIH =;H <? G;>?X 8B?L? NB? 

$IGJ;HS ?RJ?=NM ; JLIPCMCIH NI <? L?CG<OLM?>U NB? L?CG<OLM?G?HN CM L?=IAHCM?> ;M ; M?J;L;N? ;MM?NU <ON 

IHFS QB?H CN CM PCLNO;FFS =?LN;CH NB;N NB? L?CG<OLM?G?HN QCFF <? L?=?CP?>X  

/9BG>CB 69B9;>H C6@><5H>CBG 

5B? $IGJ;HS JLIPC>?M JIMN^?GJFISG?HN G?>C=;F <?H?@CNM NI MIG? I@ NB?CL L?NCL??MX 5B? ?RJ?=N?> =IMNM I@ 

NB?M? <?H?@CNM ;L? ;==LO?> IP?L NB? J?LCI> I@ ?GJFISG?HN OMCHA ;H ;==IOHNCHA G?NBI>IFIAS MCGCF;L NI NB;N 

@IL >?@CH?> <?H?@CN J?HMCIH JF;HMX *H>?J?H>?HN KO;FC@C?> ;=NO;LC?M P;FO? NB?M? I<FCA;NCIHM ;HHO;FFSX 

%96HG CK98 HC 7F98>H >BGH>HIH>CBG 

5BCM =IGJLCM?M ;GIOHNM >O? CH L?MJ?=N I@ @CH;H=? F?;M?MX 'CH;H=? F?;M?M ;L? F?;M?M QB?L? ; MCAHC@C=;HN 

JILNCIH I@ NB? LCMEM ;H> L?Q;L>M I@ IQH?LMBCJ CM NL;HM@?LL?> NI NB? $IGJ;HSX "MM?NM I<N;CH?> OH>?L @CH;H=? 

F?;M? =IHNL;=NM ;L? =;JCN;FCM?> ;M JLIJ?LNSU JF;HN ;H> ?KOCJG?HN ;H> ;L? >?JL?=C;N?> IP?L NB? J?LCI> I@ NB? 

F?;M?X 0<FCA;NCIHM OH>?L MO=B ;AL??G?HNM ;L? CH=FO>?> QCNBCH FC;<CFCNC?M H?N I@ @CH;H=? =B;LA?M ;FFI=;N?> NI 

@ONOL? J?LCI>MX  

/5M56@9G SHF589N BCH >BGIF5B79T 

"FF <;F;H=?M L?=IAHCM?> ;L? MBILN^N?LG CH H;NOL? ;H> MI NB?CL =;LLSCHA P;FO? CH NB? @CH;H=C;F MN;N?G?HNM CM 

>??G?> NI <? ;H ;JJLIJLC;N? ;JJLIRCG;NCIH I@ @;CL P;FO?X  
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1;A? qu I@ st 

*H=FO>?> QCNBCH 1;S;<F?M aNL;>?U HIN CHMOL;H=?b ;L? OHJL?M?HN?> =B?KO?M QBC=B ;L? L?GIP?> CH NB? 4** 

P;FO;NCIH ;M NB?S B;P? HI ?=IHIGC= P;FO?X

"BM CH=9F @>56>@>H>9G 

*HN?L=IGJ;HS =L?>CNIL <;F;H=?M QCNB NB? $IGJ;HSZM MO<MC>C;LC?M ;H> INB?L ?HNCNC?M QCNBCH NB? QC>?L (LIOJ 

;L? MBIQH ;M ;HS INB?L FC;<CFCNC?MX 5B? <;F;H=?M ;L? L?J;S;<F? IH >?G;H>U ;H> NB? ;GILNCM?> =IMN CM ;MMOG?> 

NI ;JJLIRCG;N? NI @;CL P;FO?X 

%Qd "BJ;HD6J?L; C;J>E9I <EH L6BK6J?ED 

/I ;MM?NM IL FC;<CFCNC?M B;P? <??H P;FO?> OMCHA ;FN?LH;NCP? P;FO;NCIH G?NBI>MX 

%Qe "DO EJ>;H ?D<EHC6J?ED 

5B?L? CM HI @OLNB?L G;N?LC;F CH@ILG;NCIH L?A;L>CHA NB? P;FO;NCIH I@ ;MM?NM ;H> FC;<CFCNC?M @IL MIFP?H=S 

JOLJIM?MX  
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1;A? rl I@ st 

&Q $6F?J6B C6D6=;C;DJ 

&Qa -MD <KD9I 

6H>?L 4**U =;JCN;F NB;N NB? $IGJ;HS =;H OM? NI G??N CNM L?AOF;NILS 4$3 ;H> .CHCGOG $;JCN;F 3?KOCL?G?HN 

a.$3b CM =;FF?> IQH @OH>MX 0@@ <;F;H=? MB??N CN?GM NB;N =;H <? =;FF?> OJIH NI ;<MIL< FIMM?M ;L? =;FF?> 

;H=CFF;LS IQH @OH>M ̂  NB? $IGJ;HS >I?M HIN BIF> ;HS MO=B CN?GMX 

5B? ?R=?MM I@ ;MM?NM aM?=NCIH %Xmb IP?L FC;<CFCNC?M aM?=NCIH %Xob JFOM KO;FC@SCHA MO<IL>CH;N?> >?<N F?MM ;HS 

@IL?M??;<F? >CMNLC<ONCIHM =IHMNCNON?M <;MC= IQH @OH>MW 

'IL?M??;<F? >CMNLC<ONCIHM ;L? @ONOL? ?RJ?HM? CN?GM MO=B ;M >CPC>?H>M NB;N B;P? <??H ;JJLIP?> @IL J;SG?HN 

<S NB? #I;L>X 5B? $IGJ;HS B;M HI MO<IL>CH;N?> >?<NX 

-MD <KD9I T E7@;8J?L;IP FEB?8?;I 6D9 FHE8;II;I 

5B? IP?L;FF L?MJIHMC<CFCNS @IL L?PC?QCHA ;H> ;JJLIPCHA NB? $;JCN;F .;H;A?G?HN 1IFC=S FC?M QCNB NB? #I;L>X  

5B? L?MJIHMC<CFCNS @IL NB? JIFC=S CGJF?G?HN;NCIH L?MC>?M QCNB ;FF G;H;A?G?HN ;H> ?GJFIS??M CHPIFP?> CH 

G;H;ACHA =;JCN;F ;H> MIFP?H=S ;=LIMM NB? $IGJ;HSX  

5B? JIFC=S JLIPC>?M ; LI<OMN @L;G?QILE @IL NB? G;H;A?G?HN ;H> =IHNLIF I@ =;JCN;F NB;N OH>?LJCHM <OMCH?MM 

J?L@ILG;H=? ;H> MOJJILNM NB? MNL;N?AC= >?P?FIJG?HN ;=LIMM NB? $IGJ;HSX 5B? JIFC=S =;H <? MOGG;LCM?> ;M 

@IFFIQMW 

09<I@5HCFMN @9<>G@5H>J9 5B8 F5H>B< 5<9B7M   

" &HMOL? =OLL?HN ;H> @ONOL? LOF?M ;L? GIHCNIL?> ;H> OH>?LMNII>U J;LNC=OF;LFS L?A;L>CHA NB? >?@CHCNCIH 

I@ =;JCN;F aKO;FCNS ;H> @OHAC<CFCNSb ;H> P;LCIOM =;JCN;F L?KOCL?G?HNMX 

%9;>B>H>CB 5B8 ACB>HCF>B< C; 75D>H5@ 5J5>@56@9

" &HMOL? =;JCN;F CM G;CHN;CH?> ;N ; MO@@C=C?HN KO;FCNS CH IL>?L NI G??N =OLL?HN ;H> @ONOL? =;JCN;F 

L?KOCL?G?HNMU CH ;==IL>;H=? QCNB L?AOF;NILS ;H> L;NCHA ;A?H=S L?MNLC=NCIHMX  

" &HMOL? NB? $IGJ;HS B;M ; >?@CH?> LCME ;JJ?NCN? L?A;L>CHA NB? KO;FCNS ;H> NC?LCHA I@ =;JCN;F L?KOCL?> 

NI G??N CNM IQH CHN?LH;F ;JJ?NCN? @IL MIFP?H=SX  

b`ag b`af 

]Z``` ]Z``` 

4IFP?H=S ** P;FO;NCIH I@ ;MM?NM mUmlmUnnr mUlspUtlu

4IFP?H=S ** P;FO;NCIH I@ FC;<CFCNC?M aqoqUmqsb aquoUnsob

&R=?MM I@ ;MM?NM IP?L FC;<CFCNC?M qrrUlru ptmUqor

4O<IL>CH;N?> FC;<CFCNC?M ^ ^

'IL?M??;<F? >CMNLC<ONCIHM apUqumb apUqumb

#6I?8 -MD 'KD9I efaPdgh dgfPide

#6I?8 -MD 'KD9I
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" &HMOL? NB?L? CM MO@@C=C?HN =;JCN;F B?F> QCNBCH ;FF FI=;F MO<MC>C;LC?M ;H> <L;H=B?M CH IL>?L NI M;NCM@S 

FI=;F =;JCN;F L?KOCL?G?HNM aL?AOF;NILS IL INB?LQCM?bX    

" &HMOL? NB;N @OHAC<FCNS L?MNLC=NCIHM ;L? =;L?@OFFS GIHCNIL?> ;H> =IHNLIFF?> NI ;PIC> B;PCHA ; 

>?NLCG?HN;F CGJ;=N IH NB? $IGJ;HSZM MIFP?H=S JIMCNCIHU L?AOF;NILS IL INB?LQCM?X  

" &HMOL? NB;N NB? F?P?F I@ =;JCN;F ;P;CF;<F? CH NB? $IGJ;HSU L?AOF;NILS IL INB?LQCM?U CM GIHCNIL?> IH ; 

L?AOF;L <;MCM CH ;==IL>;H=? QCNB ;H ;AL??> JLI=?MMX  

" &HMOL? NB?L? CM L?AOF;L GIHCNILCHA ;H> L?PC?Q I@ NB? KO;FCNSU NC?LCHA ;H> @OHAC<CFCNS I@ =;JCN;FU CH IL>?L 

NI ;MM?MM QB?NB?L NB? ;<IP? N;LA?NM ;L? G?N IH ;H IHAICHA <;MCMX 

%9;>B>H>CB 5B8 ACB>HCF>B< C; 75D>H5@ F9EI>F9A9BHG SGC@J9B7MT  

" &HMOL? ;FF =OLL?HN ;H> @ONOL? =;JCN;F L?KOCL?G?HNMU L?AOF;NILS IL INB?LQCM?U ;L? OH>?LMNII> ;N ;FF 

NCG?MX  

" &HMOL? NB? $IGJ;HS B;M ;H ;AL??> >?@CHCNCIH I@ ;H Y&=IHIGC= $;JCN;F 3?KOCL?G?HNZU L?@F?=NCHA CNM 

IQH PC?Q I@ LCMEX  

" &HMOL? NB? $IGJ;HS B;M ;H ;AL??> LCME ;JJ?NCN? NI ?HMOL? ; M;NCM@;=NILS F?P?F I@ =;JCN;F =IP?L;A? IH 

;FF L?F?P;HN <;M?MU CH=FO>CHA ; MN;N?G?HN I@ =IP?L;A? @IL CNM ?=IHIGC= =;JCN;FU L?AOF;NILS =;JCN;F ;H> 

L;NCHA ;A?H=S =;JCN;FX  

" &HMOL? NB? $IGJ;HS B;M ;N F?;MN ?HIOAB =;JCN;F NI G??N CNM L?AOF;NILS ;H> L;NCHA ;A?H=S 

L?KOCL?G?HNM ;N ;FF NCG?MU ;H> @IL ;FF L?F?P;HN MO<MC>C;LC?M ;H> <L;H=B?MX  

" &HMOL? ;FF $IGJ;HS =;JCN;F L?KOCL?G?HNM =IP?L?> <S NB? LCME ;JJ?NCN? ;L? =;F=OF;N?> ;H> NB? L?F?P;HN 

MIFP?H=S JIMCNCIH L?PC?Q?> IH ; L?AOF;L <;MCM CH ;==IL>;H=? QCNB ;H ;AL??> JLI=?MMX  

" &HMOL? NB;N L?F?P;HN MN;E?BIF>?LM aCX?X L?AOF;NILMU L;NCHA ;A?H=C?Mb ;L? CH@ILG?> I@ ;HS =B;HA?M NI 

MIFP?H=S JIMCNCIHM CH ?R=?MM I@ ;AL??> L?JILNCHA F?P?FMX  

" &HMOL? NB;N @ONOL? =;JCN;F L?KOCL?G?HNM ;H> JLID?=N?> MIFP?H=S JIMCNCIHM NBLIOABION NB? J?LCI> I@ 

NB? <OMCH?MM JF;H ;L? ;MM?MM?> CH NB? 034" JLI=?MMX 

/F>B7>D@9G 5FCIB8 H=9 8>GHF>6IH>CB 5B8 F5>G>B< C; 75D>H5@  

" &HMOL? NB?L? CM ; =F?;LFS >?@CH?> JLI=?MM @IL ;MM?MMCHA F?P?F I@ >CPC>?H>M ;H> AL;HNM JLCIL NI ;HS 

J;SG?HN <?CHA G;>?X  

" &HMOL? NB?L? CM ; =F?;LFS >?@CH?> JLI=?MM @IL GIHCNILCHA G;LE?N =IH>CNCIHM ;H> @ONOL? =;JCN;F H??>M CH 

IL>?L NI ;MM?MM NB? L?KOCL?G?HN ;H> <?H?@CN I@ =;JCN;F L;CMCHA IL L?>?GJNCIHMX   

" &HMOL? NB? ;JJLIJLC;N?H?MM @IL L;CMCHA IL L?>??GCHA =;JCN;F CM ;MM?MM?> ;A;CHMN ;FF INB?L JLCH=CJF?M 

IONFCH?> CH NBCM JIFC=S a?XAX MIFP?H=S =IP?L;A?U =;JCN;F KO;FCNSbX 

/F>B7>D@9G 5FCIB8 H=9 5@@C75H>CB 5B8 IG9 C; 75D>H5@  

" &HMOL? NB?L? CM ;H ;AL??> ;JJLI;=B @IL ;FFI=;NCHA &=IHIGC= $;JCN;F NI >C@@?L?HN <OMCH?MM OHCNM ;H> 

LCMEMX  

" &HMOL? NB? $IGJ;HS B;M ;H ;AL??> L?NOLH IH =;JCN;F N;LA?N QBC=B CM ;FCAH?> NI NB? ?RJ?=N;NCIHM I@ ;FF 

E?S MN;E?BIF>?LM aCX?X #I;L>U "5-bX  
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" &HMOL? NB?L? CM ;H ;AL??> ;JJLI;=B NI M?NNCHA ;H> GIHCNILCHA NB? L?NOLH IH =;JCN;F I@ NB? $IGJ;HS 

;H> ?;=B <OMCH?MM OHCN IL LCMEX   

" &HMOL? NB;N NB?L? CM ; =F?;L JLI=?MM @IL >?N?LGCHCHA QB?H ; MNL;N?AC= >?=CMCIH MBIOF> N;E? CHNI 

;==IOHN ; =;JCN;F J?LMJ?=NCP?V NBCM GOMN =IP?L ;FF >?=CMCIHM NB;N G;N?LC;FFS =B;HA? NB? OM? I@ =;JCN;F 

IL MIFP?H=S JIMCNCIHX  

" &HMOL? NB;N ?;=B MO=B >?=CMCIH =IHMC>?LM NB? CGJ;=N IH MIFP?H=SU =;JCN;F ;FFI=;NCIHU L?NOLH IH =;JCN;F 

;H> ;HS INB?L JLCH=CJF?M CH=FO>?> CH NBCM JIFC=SX 

09DCFH>B<  

5B? #I;L> QCFF =IHNCHO? NI GIHCNIL ;H> G;CHN;CH NB? CHN?ALCNS I@ NB? $;JCN;F .;H;A?G?HN 1IFC=SU 4N;H>;L>M 

;H> (OC>;H=? NI ?HMOL? NB?S L?@F?=N NB? =OFNOL? I@ NB? <OMCH?MM ;H> NB? L?AOF;NILS ?HPCLIHG?HN CH QBC=B CN 

IJ?L;N?MX 5B? JIFC=S Q;M F;MN L?PC?Q?> ;H> OJ>;N?> CH 0=NI<?L nlmsX 

3?JILNM >?N;CFCHA J?L@ILG;H=? ;A;CHMN NBCM JIFC=S IL ;HS <OMCH?MM =LCNC=;F =B;HA?M QCFF <? L?PC?Q?> 

J?LCI>C=;FFSU <ON ;N F?;MN ;HHO;FFSU <S NB? (LIOJ 'CH;H=? ;H> *HP?MNG?HN $IGGCNN??X  

#IG>B9GG D@5BB>B<  

$ILJIL;N? JF;HHCHA ;H> <O>A?NCHA CM OH>?LN;E?H IH ;H ;HHO;F <;MCMU =IP?LCHA ; NBL?? S?;L JF;HHCHA BILCTIHX 

+EL;C;DJ ?D EMD <KD9I 8ECF6H;9 JE FH?EH F;H?E9 

" =IJS I@ NB? 235 Y4XnoXlmXlm _ 0QH 'OH>MZ CM CH=FO>?> CH "JJ?H>CR rX 5B? N;<F? <?FIQ CM ; MOGG;LS I@ IQH 

@OH>M <S NC?LU QCNB =IGJ;LCMIH NI NB? JLCIL S?;LW  

5B? IL>CH;LS MB;L? =;JCN;F CM =;FF?> OJU CMMO?> ;H> @OFFS J;C>U ;H> CM =F;MMC@C?> ;M OHL?MNLC=N?> NC?L m =;JCN;F ;M CN 

G??NM NB? L?F?P;HN L?KOCL?G?HNM I@ "LNC=F? sm I@ NB? %?F?A;N?> "=NX 5B? JL?@?L?H=? MB;L? =;JCN;F CM ;FMI 

"D6BOI?I E< -MD 'KD9I 2EJ6B 2?;H b 2?;H c

3DH;IJH?8J;9 0;IJH?8J;9

b`ag ]Z``` ]Z``` ]Z``` ]Z``` ]Z``` 

0L>CH;LS MB;L? =;JCN;F mpUlns mpUlns ^ ^ ^

1L?@?L?H=? MB;L? =;JCN;F mlrUpql ^ mlrUpql ^ ^

1L?@?L?H=? MB;L? JL?GCOG pUron ^ pUron ^ ^

3?=IH=CFC;NCIH L?M?LP? porUoru porUoru ^ ^ ^

efaPdgh de`Pcif aaaP`hb T T

b`af 

0L>CH;LS MB;L? =;JCN;F mpUlns mpUlns ^ ^ ^

1L?@?L?H=? MB;L? =;JCN;F mlrUpql ^ mlrUpql ^ ^

1L?@?L?H=? MB;L? JL?GCOG pUron ^ pUron ^ ^

3?=IH=CFC;NCIH L?M?LP? oqmUtor oqmUtor ^ ^ ^

dgfPide cfePhfc aaaP`hb T T

+EL;C;DJ ?D EMD <KD9I

0L>CH;LS MB;L? =;JCN;F ^ ^ ^ ^ ^

1L?@?L?H=? MB;L? =;JCN;F ^ ^ ^ ^ ^

1L?@?L?H=? MB;L? JL?GCOG ^ ^ ^ ^ ^

3?=IH=CFC;NCIH L?M?LP? tpUqoo tpUqoo ^ ^ ^

hdPecc hdPecc T T T

2?;H a
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=;FF?> OJU CMMO?> ;H> @OFFS J;C>U ;H> CM =F;MMC@C?> ;M L?MNLC=N?> NC?L m =;JCN;F CH ;==IL>;H=? QCNB "LNC=F?M sm ;H> 

tn I@ NB? %?F?A;N?> "=NX 

5B? L?=IH=CFC;NCIH L?M?LP? CM JLCG;LCFS L?N;CH?> ?;LHCHAM @LIG NB? @CH;H=C;F MN;N?G?HNM ;>DOMN?> @IL 

>C@@?L?H=?M CH P;FO;NCIH <?NQ??H NB? @CH;H=C;F MN;N?G?HNM ;H> 4**U ;M =IP?L?> CH M?=NCIH %X " BCAB F?P?F  

;H;FSMCM I@ NB? L?=IH=CFC;NCIH L?M?LP? CM CH=FO>?> CH "JJ?H>CR rX 

5B? N;<F? <?FIQ MOGG;LCM?M NB? E?S GIP?G?HNM CH NB? L?=IH=CFC;NCIH L?M?LP? <?NQ??H NB? =OLL?HN ;H> JLCIL 

S?;LW  

5B? iuqUqurE *'34 NIN;F =IGJL?B?HMCP? CH=IG? CM L?JILN?> CH NB? $IGJ;HSZM @CH;H=C;F MN;N?G?HNM ;H> 

CH=FO>?M JLI@CN ;@N?L N;R I@ iquUlsoEU ;=NO;LC;F A;CHM I@ iosUlpuE CH L?MJ?=N I@ NB? $IGJ;HSZM L?NCL?G?HN 

<?H?@CN I<FCA;NCIHM ;H> FIMM?M IH =OLL?H=S NL;HMF;NCIH I@ iqonEX 

5QI E?S =IGJIH?HNM I@ JLI@CN ;@N?L N;R ;L? OH>?LQLCNCHA J?L@ILG;H=?U =IP?L?> CH M?=NCIH "XnU ;H> 

*HP?MNG?HN J?L@ILG;H=?U =IP?L?> CH M?=NCIH "XoX "=NO;LC;F A;CHM ;H> =OLL?H=S NL;HMF;NCIH ;L? =IP?L?> CH 

M?=NCIH "XpX 

5B? CH=L?;M? CH 4** IQH @OH>M >O? NI NB? L?P;FO;NCIH I@ J;LNC=CJ;NCIHM CM ;NNLC<ON;<F? NI NB? L?N;CH?> JLI@CNM 

;=BC?P?> <S ?;=B J;LNC=CJ;NCIH @IL NB? =OLL?HN S?;LX 

5B? ;>DOMNG?HN NI N?=BHC=;F JLIPCMCIHM B;M =B;HA?> =IGJ;L?> NI F;MN S?;L >O? NI ;H CH=L?;M? CH >CM=IOHN 

L;N?MX 

]Z``` 

1LCIL S?;L <;F;H=? ceaPhcf

*'34 NIN;F =IGJL?B?HMCP? CH=IG? uqUqur

(LIOJ N;R L?FC?@ CH ?R=?MM I@ MN;H>;L> L;N? amspb

1L?@?L?H=? >CPC>?H>M J;C> auUmtmb

$B;LCN;<F? AL;HN J;C> H?N I@ N;R L?FC?@ anlUuuqb

.IP?G?HN CH 4** L?P;FO;NCIH I@W

1;LNC=CJ;NCIHM mlUoqm

5?=BHC=;F JLIPCMCIHM uUsnt

%?@?LL?> =IGGCMMCIH CH=IG? ;H> ;=KOCMCNCIH =IMNM mUnup

0NB?L 4** >?>O=NCIHM e L?P;FO;NCIHM amspb

%?@?LL?> N;R amUumnb

5IN;F GIP?G?HN @IL S?;L tpUqoo

$OLL?HN S?;L <;F;H=? dcfPcfi

+EL;C;DJ ?D H;8ED8?B?6J?ED H;I;HL;
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&B?=?7B; 6CEKDJ E< EMD <KD9I 6L6?B67B; JE 8EL;H J>; 1EBL;D8O $6F?J6B 0;GK?H;C;DJ 

5B? N;<F? <?FIQ MOGG;LCM?M NB? IQH @OH>M ?FCAC<F? NI =IP?L NB? 4$3W 

5B? L?MNLC=N?> NC?L m IQH @OH>M =;HHIN ;GIOHN NI GIL? NB;H nlx I@ NIN;F NC?L m IQH @OH>MU QBC=B ?KO;N?M NI 

nqx I@ OHL?MNLC=N?> NC?L m IQH @OH>MX  5B? L?G;CH>?L CM =F;MMC@C?> ;M NC?L n IQH @OH>MX 

&B?=?7B; 6CEKDJ E< EMD <KD9I 6L6?B67B; JE 8EL;H J>; +?D?CKC $6F?J6B 0;GK?H;C;DJ 

5B? N;<F? <?FIQ MOGG;LCM?M NB? IQH @OH>M ?FCAC<F? NI =IP?L NB? .$3W 

5B? L?MNLC=N?> NC?L m IQH @OH>M =;HHIN ;GIOHN NI GIL? NB;H nlx I@ NIN;F NC?L m IQH @OH>MU QBC=B ?KO;N?M NI 

nqx I@ OHL?MNLC=N?> NC?L m IQH @OH>MX 5B? L?G;CH>?L =;H <? NL?;N?> ;M NC?L n IQH @OH>MX 

5C?L n =;JCN;F =;HHIN ;GIOHN NI GIL? NB;H nlx I@ NB? .$3X 5B? CH?FCAC<F? =;JCN;F CH NB? JLCIL S?;L L?JL?M?HNM 

NB? ?F?G?HN I@ IQH @OH>M =F;MMC@C?> ;M NC?L n NB;N CM CH ?R=?MM I@ nlx I@ NB? .$3X 

b`ag b`af 

]Z``` ]Z``` 

6HL?MNLC=N?> NC?L m =;JCN;F pqlUour orqUtro

3?MNLC=N?> NC?L m =;JCN;F mmmUltn umUprr

2EJ6B ;B?=?7B; J?;H a 86F?J6B efaPdgh degPcbi

3?MNLC=N?> NC?L m L?F?A;N?> NI NC?L n ^ muUrmr

0NB?L NC?L n =;JCN;F ^ ^

2EJ6B ;B?=?7B; J?;H b 86F?J6B T aiPfaf

&B?=?7B; J?;H c 86F?J6B T T

5IN;F ?FCAC<F? =;JCN;F qrmUpst psrUupq

*H?FCAC<F? =;JCN;F ^ ^

2EJ6B EMD <KD9I 6L6?B67B; efaPdgh dgfPide

"D6BOI?I E< ;B?=?7B; EMD <KD9I 6L6?B67B; JE 

8EL;H 1$0

b`ag b`af 

]Z``` ]Z``  ̀

6HL?MNLC=N?> NC?L m =;JCN;F pqlUour orqUtro

3?MNLC=N?> NC?L m =;JCN;F mmmUltn umUprr

2EJ6B ;B?=?7B; J?;H a 86F?J6B efaPdgh degPcbi

3?MNLC=N?> NC?L m L?F?A;N?> NI NC?L n ^ moUult

0NB?L NC?L n =;JCN;F ^ ^

2EJ6B ;B?=?7B; J?;H b 86F?J6B T acPi`h

5IN;F ?FCAC<F? =;JCN;F qrmUpst psmUnor

*H?FCAC<F? =;JCN;F ^ qUslu

2EJ6B EMD <KD9I 6L6?B67B; efaPdgh dgfPide

"D6BOI?I E< ;B?=?7B; EMD <KD9I 6L6?B67B; JE 

8EL;H +$0
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1;A? rq I@ st 

$ECF6H?IED 7;JM;;D 1EBL;D8O )) EMD <KD9I 6D9 ;GK?JO H;FEHJ;9 ?D J>; <?D6D8?6B IJ6J;C;DJI 

6H>?L *'34U J;LNC=CJ;NCIHM ;L? P;FO?> ;N =IMNU QB?L?;M @IL 4** J;LNC=CJ;NCIHM ;L? CH=FO>?> IH ; 4** H?N ;MM?N 

P;FO;NCIH <;MCMX 

5?=BHC=;F JLIPCMCIHM ;L? P;FO?> IH ; 4** <;MCM ;M >?M=LC<?> CH M?=NCIH %XnX 

*HNL;^ALIOJ FI;HMU P;FO?> ;N JLCH=CJ;F ;GIOHN CH NB? *'34 @CH;H=C;F MN;N?G?HNMU <ON OH>?L 4** ;L? P;FO?> ;N NB? 

JL?M?HN P;FO? I@ NB? ?MNCG;N?> @ONOL? =;MB @FIQMX 5BCM CM =IP?L?> CH M?=NCIH %XmX 

(II>QCFF ;H> CHN;HAC<F? ;MM?NM ;L? L?GIP?> @LIG NB? 4** P;FO;NCIH ;M NB?S ;L? CH;>GCMMC<F? @IL MIFP?H=S 

JOLJIM?MX 

1L?J;SG?HNM ;H> >?@?LL?> CH=IG? ;L? L?GIP?> @LIG NB? 4** P;FO;NCIH ;M NB?S ;L? CH;>GCMMC<F? IL >??G?> NI 

B;P? HI G?;MOL;<F? @;CL P;FO?X 

5B? >C@@?L?H=? <?NQ??H NB? 4** P;FO? I@ H?N ;MM?NM ;H> NB? P;FO? OM?> @IL NB? =;F=OF;NCIH I@ N;R ACP?M LCM? NI 

;H ;>DOMNG?HN NI NB? >?@?LL?> N;R FC;<CFCNSX 5BCM CM =IP?L?> CH M?=NCIH %XoX 

'IL?M??;<F? >CPC>?H>M ;H> >CMNLC<ONCIHM L?@?LM NI NB? JL?@?L?H=? MB;L? >CPC>?H> J;S;<F? IH ol +OH? nlmt ;H> 

;JJLIP?> <S NB? #I;L> @IL J;SG?HN IH mp .;L=B nlmtX 

2H6DI?J?ED6B 6HH6D=;C;DJI 

5B?L? ;L? HI IQH @OH> CN?GM NB;N ;L? MO<D?=N NI NL;HMCNCIH;F ;LL;HA?G?HNMX "H CHN?LH;F ;MM?MMG?HN I@ NB? 

?RCMNCHA CLL?>??G;<F?U HIH^=OGOF;NCP? JL?@?L?H=? MB;L?M B;M <??H OH>?LN;E?H ;H> CN Q;M =IH=FO>?> NB;N 

NB?S M;NCM@C?> NB? L?KOCL?G?HNM M?N ION CH "LNC=F? sm I@ NB? >?F?A;N?> ;=N NI KO;FC@S ;M L?MNLC=N?> NC?L m =;JCN;FX 

"D8?BB6HO EMD <KD9I 

"JJLIP;F B;M HIN <??H MIOABN @IL ;HS @ILG I@ ;H=CFF;LS IQH @OH>MX 

5B?L? CM HI OHJ;C> MB;L? =;JCN;F CH CMMO? ;H> HI G;N?LC;F F?NN?LM I@ =L?>CNU AO;L;HN??M IL ;HS INB?L F?A;FFS 

<CH>CHA =IGGCNG?HNM B;P? <??H C>?HNC@C?> IL L?=IAHCM?>X 

b`ag b`af 

]Z``` ]Z``  ̀

&KOCNS ;M L?JILN?> CH *'34 'CH;H=C;F 4N;N?G?HNM diiP`if dccPhdi

3?P;FO? J;LNC=CJ;NCIHM slUrop rlUnto

3?P;FO? N?=BHC=;F JLIPCMCIHM mpUnoq pUqls

3?GIP? >?@?LL?> =IGGCMMCIH CH=IG?  ;H> >?@?LL?> ;=KOCMCNCIH =IMNM ammUqoub amnUtoob

3?P;FO? CHNL;^ALIOJ FI;HM arsrb aoosb

3?GIP? AII>QCFF ;H> CHN;HAC<F? ;MM?NM aoUqrtb apUlqob

3?GIP? JL?J;SG?HNM ;H> INB?L CN?GM QCNB HI @;CL P;FO? anUtumb anUqqub

*GJ;=N IH >?@?LL?> N;R I@ L?P;FO;NCIH ssp nUrtr

0NB?L p asb

4IFP?H=S ** P;FO;NCIH I@ ?R=?MM I@ ;MM?NM IP?L FC;<CFCNC?M effP`fi dhaPecf

'IL?M??;<F? >CPC>?H>M e >CMNLC<ONCIHM apUqumb apUqumb

4IFP?H=S ** 7;FO;NCIH I@ IQH @OH>M efaPdgh dgfPide

0;8ED8?B?6J?ED <HEC )'01 D;J 6II;JI JE 1EBL;D8O )) EMD <KD9I
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)J;CI 9;9K8J;9 <HEC EMD <KD9I 6D9 H;IJH?8J?EDI 6<<;8J?D= J>; 6L6?B67?B?JO 6D9 JH6DI<;H67?B?JO E< 

EMD <KD9I 

/I CN?GM B;P? <??H >?>O=N?> @LIG <;MC= IQH @OH>MX 

"M ;N om %?=?G<?L nlmsU irmUnquE I@ =;MB <;F;H=?M ;H> >?JIMCNM ;H> iqtnUsmtE I@ BCABFS FCKOC> FCMN?> 

CHP?MNG?HNM Q?L? B?F> <S NB? $IGJ;HSX 0@ NB?M? CHP?MNG?HNMU issUmrrE a$gmolUsttEb Q?L? P?MN?> QCNB NB? 

$;H;>C;H $IOH=CF I@ *HMOL;H=? 3?AOF;NILM CH L?MJ?=N I@ NB? $IGJ;HSZM $;H;>C;H <L;H=BX "M NB?M? ;MM?NM ;L? 

B?F> NI =IP?L ?KOCP;F?HN $;H;>C;H 51M NB?L? CM HIN =IHMC>?L?> NI <? ;HS MCAHC@C=;HN L?MNLC=NCIH FCGCNCHA NB? 

;P;CF;<CFCNS ;H> NL;HM@?L;<CFCNS I@ IQH @OH>MX 

&Qb 1EBL;D8O $6F?J6B 0;GK?H;C;DJ V1$0W [ +?D?CKC $6F?J6B 0;GK?H;C;DJ V+$0W 

1$0 6D9 +$0 

5B? 4$3 CM NB? ;GIOHN I@ =;JCN;F NB;N NB? $IGJ;HS CM L?KOCL?> NI BIF> ;M L?KOCL?> <S NB? 4** %CL?=NCP?X 5B? 

$IGJ;HS OM?M NB? MN;H>;L> @ILGOF; 4$3 =;F=OF;NCIH QBC=B CM >?@CH?> CH NB? 4** %?F?A;N?> "=NX 5BCM CM @ILGOF; 

<;M?> ;H> =IHMCMNM I@ GI>OF?M @IL ?;=B LCME NSJ?U ;H> ;>DOMNG?HNM @IL >CP?LMC@C=;NCIH ;H> NB? FIMM ;<MIL<CHA 

=;J;=CNS I@ >?@?LL?> N;RX " <L?;E>IQH I@ NB? 4$3 ?F?G?HNM ;JJFC=;<F? NI NB? $IGJ;HS CM ACP?H CH NB? 

@IFFIQCHA M?=NCIHX 

5B? .$3 CM NB? BCAB?L I@ NB? ;<MIFON? @FIIL aioXnqGb ;H> NB? =IG<CH?> .$3X   

5B? =IG<CH?> .$3 CM <;M?> IH NB? FCH?;L .$3U MO<D?=N NI ; =;J apqx I@ NB? 4$3b ;H> @FIIL anqx I@ NB? 4$3bX 

5B? -CH?;L .$3 CM ; MCGJFCMNC= =;F=OF;NCIH <;M?> IH @;=NILM ;JJFC?> NI H?N QLCNN?H JL?GCOGM ;H> H?N <?MN 

?MNCG;N? I@ 51MU ;H;FSM?> <S =F;MM I@ <OMCH?MMX  

" =IJS I@ NB? 235M Y4XnqXlm _ 4IFP?H=S $;JCN;F 3?KOCL?G?HNZ ;H> Y4XntXlm _ .CHCGOG $;JCN;F 3?KOCL?G?HNZ 

;L? L?JLI>O=?> CH "JJ?H>C=?M t ;H> u L?MJ?=NCP?FSX 
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S.02.01.02

Balance sheet

Solvency II

 value

Assets C0010

R0030 Intangible assets

R0040 Deferred tax assets

R0050 Pension benefit surplus 20,036

R0060 Property, plant & equipment held for own use 7,821

R0070 Investments (other than assets held for index-linked and unit-linked contracts) 914,557

R0080 Property (other than for own use) 152,239

R0090 Holdings in related undertakings, including participations 120,699

R0100 Equities 88,140

R0110 Equities - listed 45,179

R0120 Equities - unlisted 42,961

R0130 Bonds 329,526

R0140 Government Bonds 122,374

R0150 Corporate Bonds 206,540

R0160 Structured notes 0

R0170 Collateralised securities 613

R0180 Collective Investments Undertakings 208,012

R0190 Derivatives 3,900

R0200 Deposits other than cash equivalents 12,041

R0210 Other investments 0

R0220 Assets held for index-linked and unit-linked contracts

R0230 Loans and mortgages 32,348

R0240 Loans on policies 0

R0250 Loans and mortgages to individuals

R0260 Other loans and mortgages 32,348

R0270 Reinsurance recoverables from: 71,011

R0280 Non-life and health similar to non-life 71,011

R0290 Non-life excluding health 71,011

R0300 Health similar to non-life 0

R0310 Life and health similar to life, excluding index-linked and unit-linked 0

R0320 Health similar to life

R0330 Life excluding health and index-linked and unit-linked

R0340 Life index-linked and unit-linked

R0350 Deposits to cedants 0

R0360 Insurance and intermediaries receivables 2,398

R0370 Reinsurance receivables 232

R0380 Receivables (trade, not insurance) 1,911

R0390 Own shares (held directly) 0

R0400
Amounts due in respect of own fund items or initial fund called up but not yet 

paid in
0

R0410 Cash and cash equivalents 49,218

R0420 Any other assets, not elsewhere shown 1,694

R0500 Total assets 1,101,226
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Solvency II

 value

Liabilities C0010

R0510 Technical provisions - non-life 451,470

R0520 Technical provisions - non-life (excluding health) 451,470

R0530 TP calculated as a whole 0

R0540 Best Estimate 401,770

R0550 Risk margin 49,700

R0560 Technical provisions - health (similar to non-life) 0

R0570 TP calculated as a whole 0

R0580 Best Estimate 0

R0590 Risk margin 0

R0600 Technical provisions - life (excluding index-linked and unit-linked) 0

R0610 Technical provisions - health (similar to life) 0

R0620 TP calculated as a whole

R0630 Best Estimate

R0640 Risk margin

R0650 Technical provisions - life (excluding health and index-linked and unit-linked) 0

R0660 TP calculated as a whole

R0670 Best Estimate

R0680 Risk margin

R0690 Technical provisions - index-linked and unit-linked 0

R0700 TP calculated as a whole

R0710 Best Estimate

R0720 Risk margin

R0740 Contingent liabilities

R0750 Provisions other than technical provisions 5,512

R0760 Pension benefit obligations 10,932

R0770 Deposits from reinsurers

R0780 Deferred tax liabilities 36,390

R0790 Derivatives 0

R0800 Debts owed to credit institutions 1,611

R0810 Financial liabilities other than debts owed to credit institutions

R0820 Insurance & intermediaries payables

R0830 Reinsurance payables

R0840 Payables (trade, not insurance) 29,159

R0850 Subordinated liabilities 0

R0860 Subordinated liabilities not in BOF

R0870 Subordinated liabilities in BOF 0

R0880 Any other liabilities, not elsewhere shown 83

R0900 Total liabilities 535,157

R1000 Excess of assets over liabilities 566,069
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S.28.01.01

Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity 

Linear formula component for non-life insurance and reinsurance obligations C0010

R0010 MCRNL Result 52,521

Net (of 

reinsurance/SPV) best 

estimate and TP 

calculated as a whole

Net (of reinsurance) 

written premiums in 

the last 12 months

C0020 C0030

R0020 Medical expense insurance and proportional reinsurance 0 0

R0030 Income protection insurance and proportional reinsurance 0 0

R0040 Workers' compensation insurance and proportional reinsurance 0 0

R0050 Motor vehicle liability insurance and proportional reinsurance 4,261 80

R0060 Other motor insurance and proportional reinsurance 19 74

R0070 Marine, aviation and transport insurance and proportional reinsurance 0 0

R0080 Fire and other damage to property insurance and proportional reinsurance 66,375 112,950

R0090 General liability insurance and proportional reinsurance 250,037 65,175

R0100 Credit and suretyship insurance and proportional reinsurance 0 0

R0110 Legal expenses insurance and proportional reinsurance 0 314

R0120 Assistance and proportional reinsurance 0 5

R0130 Miscellaneous financial loss insurance and proportional reinsurance 3,845 9,826

R0140 Non-proportional health reinsurance 0 0

R0150 Non-proportional casualty reinsurance 1,498 0

R0160 Non-proportional marine, aviation and transport reinsurance 0 0

R0170 Non-proportional property reinsurance 4,892 118

Linear formula component for life insurance and reinsurance obligations C0040

R0200 MCRL Result 0

Net (of 

reinsurance/SPV) best 

estimate and TP 

calculated as a whole

Net (of 

reinsurance/SPV) 

total capital at risk

C0050 C0060

R0210 Obligations with profit participation - guaranteed benefits

R0220 Obligations with profit participation - future discretionary benefits

R0230 Index-linked and unit-linked insurance obligations 

R0240 Other life (re)insurance and health (re)insurance obligations

R0250 Total capital at risk for all life (re)insurance obligations

Overall MCR calculation C0070

R0300 Linear MCR 52,521

R0310 SCR 292,351

R0320 MCR cap 131,558

R0330 MCR floor 73,088

R0340 Combined MCR 73,088

R0350 Absolute floor of the MCR 3,251

R0400 Minimum Capital Requirement 73,088
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