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I=H=F<AF? GF L@= ;@GA;=K E9<= L@= AF<A;9LAGF G> L@= 9<EAFAKL=J=< <GK=
AK MH<9L=< I- C3 9F< E = @GGKAF? L@= 21, EG<= OADD K@GO L@=
=KLAE9L=< <GK= >GJ 9F 9N=J9?= KAR=< HOLA=FL
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4@=F LGM;@AF? L@= +"51 Cf@QE L@= 0"11&+%$0 K;J==F L@= MK=J OADD :=
HJGEHL=< LG ;GF>AJE L@=;GJJ=;LF=KK G> L@= ;@GK=F K=LLAF?K

,CI7<=B; '# =G 9EI=J5@9BH HC DF9GG=B; H<9 '& *% ,I'& 6lHHCB CB
H<9 D<MG=75@ ?9M6C5F8 C: H<9 7CBGC@9

L L@AK HGAFL L@= E9;@AF= EGN=K 9F< 9MLGESLA;9DDQ HJ=H9J=K >GJ L@=
-1&"+1 -,0&1&,+&+$

*(*r&', 0%l&,I'&
>L=J L@= "5*&+ 1&,+ 01/1 +#&/* 1&,+ ;GFLIGD ;GFKGD= OADD ;GEEMFA;9L= LG L@= MK=J L@= GH=J9LAGFK LG := ;9JJA=< GML LG H=J>

=P9EAFILAGF

1@AK ;GFLJGD ;GFKAKLK G>

T AF<A;9L= O@A; @ <=NA;=K 9J=J=IMAJ=< >GJ L@= HILA=FL HGKALAGFAF? 9F< @GO LG HGKALAGF L@=E
T A> F=,=KK9JQ := HJ=H9J=< LG EGN= J=EGN9:D= K=FKGJK

<=<A;9L=< K;J==F K@GOK L@= 9;LAGFK F=;=KK9JQ LG ;GJJ=;LDQ HJ=H9J= L@= E9; @AF=

&F L@= =P9EHD= GF L@= KA<= L@= E9;@AF= ;GEEMFA;9L=K L@9L L@= K=FKGJ AK
;GJI=LDQ K=L:ML L@= ;@AF J=KL EMKL := J=EGN< L@= ;=H@9DGKLIL
EMKL := HIGH=JDQ K=L

4@=F =N=JQL@AF? AK ;GJJ=,LDQ K=L L@=- 1&"+1 -,0&1&,+&+$ H9?= GH=FK
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D (L&, (H,8I&

%I& I
0%!& ,1'& %"1$ +-(("*, 1%
(
JOFAGKLIL ;@AF J=KL 9F< :AL=
@AF J=KL 9F< :AL=K
T OL9F<9J< :AL= 1QH=
T FOLGEA;9D :AL= 1QH= OAL@ KADA;GF= ;GN=J 9MLG;P9N9:D=
>9;ADALIOL=K HJGH=J HGKALAGFAF? 9F< 9DA?FE=FL G> L@= HI9LA=FL >GJ
-+ 1"+1 =P9EAFILAGFK KG L@9L L@= 9FILGEA;9D =D=EFFLK G>
AFL=J=KL ;9F := >G;MK=< HIGH=JDQ
(&Q &Q /
&, #GJ 9<MDLK 9F< FGJE9D GJ D9J?= KAR=< HILA=FLK KL9F<9J<
JIM::=J KMHHGJLK EMKL := 9HHDA=< LG L@= 9FILGEA; 9Jj@=K G>
L@= ;J9FAGKLIOL >GJ ;@AD<J=F 9F< KE9DD KAR=< HILA=KLK DGF? JM::=J
KMHHGJLK EMKL := 9HHDA=<
2F<=J FGK= KMHHGJL 9F< ;J9FAGKL9L
/=<M;=< MF<=J FGK= KMHHGJL LG E9C= 1* HGKALAGFAF? |=9KA=J ,
;9K= G> HILA=FLK OAL@ 9 D9J?=:MAD<
0"
&', HHDQ DGF? JM::=J KMHHGJLK L@= 9FILGEA; 9J;@=K G>
L@=;J9FAGKLIL
/=<M;=< MF<=J FGK= KMHHGJL 9F< ;J9FAGKL9L
+&
&, HHDQ DGF? JM::=J KMHHGJLK L@= 9FILGEA,; 9J;@3K G>
L@=;J9FAGKLIL
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(
( =H@9DGE=LJA; ;=H@9DGKLIL >GJ ;J9FAME HGKALAGFAF?
*(-+ OMHHGJIL >GJ ;9JHMK HGKALAGFAF? ,-1&,+)

*9A9A69F HC 7<5B;9 H<9 8=GDCG56@9 =B:97H=CB 7CBHFC@ G<95H<G 69:CF9 DCG=H=CB=B; 5 B9K D5H=9BH

VAN

9:CF9 5BM 0 F5M 9L5A=B5H=CB A5?9 GIF9 H<5H H<9 D5H=9BH 8C9G BCH K95F A9H5@ C6>97HG GI7< 5G ;@5GG9G F9ACJI56@9 DF
95FF=B;G 5B8 5BM CH<9F F9ACJ56@9 A9H5@ C6>97H 5H H<9 <9=;<H C: <958 CF B97? !: 5 DFCH97H=J9 5DFCB =G 1G98 5;5=BGH F58=5
GIF9 H<5H H<9 D5H=9BHTG B97? =G BCH 7CJ9F98 CH<9FK=G9 5B 5F95 BCH 9LDCG98 HC H<9 0 F5M KCI@8 69 C6H5=B98
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I@’ #01; 16.7:5)<176 1; 764A),,:-;;-, <7 =;-1; 0)>16/ ) ,->1+- -9=188-, ?1<0 :-57>)*4- ;-6;7:;
@=,CL@IL L@=K=FKGJ LG := MK=< AK AFK=JL=< AF L@= HGKALAGF KMAL9:D= >GJ L@= =P9EAFILAGF LG := H=J>GJE=< GL@=JOAK= J=HGKAL

5B8 =H K=@@ 69 =ADCGG=6@9 HC D9F:CFA H<9 9L5A=B5H=CB 7<CG9B

C BCH F9ACJ9 H<9 G9BGCF 8IF=B; CD9F5H=CB

C BCH F9ACJ9 H<9 GIBGCF =: H<=G :IB7H=CB =G BCH F9EI=F98 5B8 DF9D5F98 6M H<9 0 F5M 89J=79 ,<9 G9BGCF =G 5 89@=75H9 9@97
/<9B 7CB:=FA=B; H<9 GH5FH C: 5B 9L5A=B5H=CB HMD9 K<=7< F9EI=F9G 5 8=::9F9BH DCG=H=CB C: H<9 G9BGCF H<9 0 F5M 89J=79 5IH!
DF9D5F9G :CF H<9 FOACJI5@ CF H<9 =BG9FH=CB

f I: H<9 G9BGCF =G BCH =B H<9 DCG=H=CB GI=H56@9 :CF H<9 9L5A=B5H=CB HC 69 D9F:CFA98 5 K5FB=B; K=@@ 69 8=GD@5M98 CB H<

&F L@= =N=FL G> 9F 5J9Q <=NA;= AF ! N=JKAGF =IMAHH=< OAL@ 9 "-% 9JE >GJ ;=H@9DGE=LJA; =P9EAFILAGFK AL AK F=;=KK9JQ LG EGN=
"-% HGKALAGF LG L@= - + HGKALAGF 9F< NA;= N=JK9 <=H=F<AF? GF L@= LQH= G> =P9EAFILAGF LG := H=J>GJE=<

1@= 5J9Q <=NA;= 9MLGE9LA;9DDQ <=L=;LK L@= HJ=K=F;= G> L@= K=FKGJ AF L@= HGKALAGF AF O@A;@ AL AK AFK=JL=< 9F< AF J=D9LAGI
HD9FF=< A>L@=K=FKGJ AK FGL AF L@= HGKALAGF ;GJJ=KHGF<AF? OAL@ L@= =P9EAFILAGF L@= <=NA;=9DDGOK J=EGNAF? 9F< EGNAF? AL
1@= K=FKGJ ;GMHDAF? KQKL=E ;GFL9AFK =D=;LJGFA; HJLK 9F< 9 E=;@9FA;9D DG;C

-JG;==< 9K K@GOF :=DGO LG ;GMHD= -+ "-% K=FKGJ >GDDGOAF? L@= -+ "% 0"+0,/
H@9K=K >JGE LG

1G J=D=9K=L@=-+ "-% K=FKGJ HJ=KK L@= KMAL9:D=:MLLGF GF L@=:9;C G> 211,+1,/")" 0" 1%" 0"+0,/
L@= K=FKGJ 9F< >GDDGO L@= H@9K=K >JGE LG

HKC G9BGCFG 75B 69 8=GH=B;|=G<98 6M H<9 <9=;<H C: H<9
6@57? GHF=D9 K<=7< =89BH=:=9G H<9 5F95 G9BG=H=J9 HC 0 F5MG
+99 =A5;9G

f %579 GIF9 HC :=H 957< GIOBGCF CB =HG 7CFF97H GIDDCFH ,<9  -+0"+0/ -+ "%0"+0,/
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&F ;9K= G> =<=FLMDGMK HILA=FLK AF - + 1"+1 0&+ GJ 1=P9EAFILAGFK J=IMAJAF? L@=:AL=:DG;C MK=L@=KMHHDA=< <AKHGK9:D= KG>L AF

J=EGN= L@= KG>L :AL=>JGE L@= E9LJAP

9HHDQ L@= <AKHGK9:D= AF>=;LAGF ;GFLIGD K@=9L@ GF L@=:AL=:DG;C

AFK=JL L@= KG>L :AL= AFLG L@= :AL= 9K AF<A;9L=< AF L@=>A?MJ=

HMK@ L@=:AL= MFLAD L@=:DG;C G> E9L=JA9D AK =B=;L=<
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9JJQ GML L@= FGJIE9D HGKALAGFAF? HJG;=<MJ=>GJ L@= =P9EAFILAGF E9CAF? L@= HILA=FL HJ=KK L@= KG>L AFK=JL ;=FLJ= OAL@ EM;GMK
&F L@=;9K= G> =<=FLMDGMK GJ H9JLA9DDQ =<=FLMDGMK HILA=FLK AL AK J=;GEE=F<=<L@9L L@= GHLAGF9D KADA;GF=;GN=J := MK=<

9JJQ GML L@= FGJE9D HGKALAGFAF? HIG;=<MJ=>GJ L@= =P9EAFILAGF E9CAF? L@= HILA=FL HJ=KK L@= KG>L AFK=JL ;=FLJ= OAL@ EM;GMk
>L=J H=J>GJEAF? 9 KL=JADAKILAGF ;Q;D= G> L@= KADA;GF=;GN=J AFK=JL L@=;GN=J AF L@= 9F9LGEA;9D :AL= E9CAF? AL 9<@=J= ;GEHD=L=I

f (5M 5HH9BH=CB HC H<9 =BG9FH=CB 8=F97H=CB H<9 5FFCKG AIGH DC=BH IDK5F8G
f @K5MG 1G9 8=GDCG56@9 <M;=9B=7 :=@A 5@GC K=H< H<9 CDH=CB5@ G=@=7CB9 7CJ9F

=GDCG56@9 <M;=9B=7 =B:97H=CB 7CBHFC@ G<95H<G 5F9 5B =ADCFH5BH HCC@ HC DF9J9BH H<9 HF5BGA=GG=CB C: A=7FC6=Et

D5H=9BHG ,C DF9J9BH H<9 HF5BGA=GG=CB C: =B:97H=CIG 8=G95G9G 69HK99B D5H=9BHG 5@K5MG IG9 8=GDCG56@9 =B:97H=CB 7C
H<9 D5FHG =B 7CBH57H K=H< H<9 D5H=9BH @K5MG =BG9FH FOD@579 6=H9 8=GDCG56@9 <M;=9B=7 =B:97H=CB 7CBHFC@ G<95H<G
B9K D5H=9BH
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*9C= L@= HILA=FL 9;;=KK L@= E9;@AF= 9F< K=L 9FQ ;J9FAME HGKALAGFAF? GFDQ O@=F L@= E9;@AF= @9K KLGHH=< EGNAF? 9F< L@= ;G
HGKALAGFAF? H9?=
&> QGM O9FL LG KLGH L@= E9;@AF= EGN=E=FL HJ=KK L@= ,+#&/* 1&,+ :MLLGF 9?9AF

%=J= QGM >AF< AFKLIM;LAGFK GF @GO LG HGKALAGF L@= HILA=FL MKAF? L@= HGKALAGFAF?
<=NA;=K HIGNA<=< >GJ :9K=< GF L@= LQH= G> :AL= AFKL9DD=<

&L AK K@GOF @GO LG HGKALAGF L@= HILA=FL OAL@ L@= @=DH G> D9K=J LJ9;=K

1@= 3=JLA;9D >G;MKAF? D9K=J HGKKLAGFA;9L=< 2K= L@= Z9JJGO[ C=QK LG

EGN=L@=;GDMEF GJ L@= N=JLA;9D D9K=J HGKALAGF :Q EE KL=HK AF L@= <AJ=;LAGF
AF<A;9L=<:Q L@=9JJGO

)9K=JK ;9F := LMJIF=< GF 9F< G>> :Q MKAF? L@= KOAL; @
JF;= L@= O9FL=< HGKALAGF @9K :==F J=9;@=< LGM;@ +"51 LG ?G LG L@=
"5" 21&,+ # "5 *&+ 1&,+ K;J==F

/<9B H<9 D5H=9BH 5779GG9G H<9 A57<=B9 8IF=B; H<9 R(5H=9BH
A (CG=H=CB=B;S CF H<9 RL97IH=CB C: L5A=B5H=CBS 5B8
5BMK5M 69:CF9 GH5FH=B; H<9 9L5A=B5H=CB A57?79 GIF9 H<5H
H<9 0 F5M 89J=79 =G BCH 577=89BH5@@M <=H =B H<=G 75G9 =H =G
FO7CAA9B898 HC A5?9 H<9 D5H=9BH 9L=H H<9 A57<=B9 5B8
FODCG=H=CB H<9 0 F5M 89J=79 F9HIFB=B; HC H<9 R L5A=B5H=CB
+9HH=B;GS G7F99B 5B8 FOD95H=B; H<9 DFC798IF9

$+** +

1@=5J9Q <=NA;=>=9LMJ=K L@J== DA?@L LJ9;=K O@A;@ @=DH HGKALAGFAF? L@= HILA=FL

-DD9F CF=NCBH5@ $5G9F ,F579

MK=<AF 9DD - + I"+1 0&+ 1* !|=P9EAFILAGFK
+5,=HH5@ .9FH=75@ $5G9F ,F579

MK=<AF 9DD - + I"+1 0&+ 1* !=P9EAFILAGFK
9FH=75@ C71G=B; $5G9F ,F579

MK=< AF - + I"+1 0&+ 1* =P9EAFILAGFK

-DD9F <CF=NCBH5@ HF579

&L AK ?=F=J9L=<:Q 9 D9K=J HIGB=;LGJ HD9;=< GF L@= 5 J9Q ?=F=J9LGJ KA<= AL ;9F := EGN=< MHO9J< GJ <GOFQ09J< LG := 9<9HL=< LG <A>>=]=
MKAF? L@= KMAL9:D= D=N=J :=KA<= L@= DA?@L GH=FAF? 1@AK LJ9;= AK MK=< LG =FKMJ=L@9L L@= #J9FC>MJL HD9F= G> L@= HI9LA=FL AK H.
1@=#J9FC>MJIL HD9F= AK J=HJ=K=FL=<:Q 9F AE9?AF9JQ DAF= JMFFAF? >JGE L@= MHH=J =<?= G> L@= 9M<ALGJQ E=9LMK LG L@= DGO=J =<?=

+5;=HH5@ J9FH=75@ HF579
&L =FKMJ=K L@= KQEE=LJQ G> L@= HILA=FL @=9< OAL@ J=KH=iL LG L@= K9?ALLID EA<DAF= 4@AD= G:K=IJNAF? L@AK LJ9;= AL AK F=;=KK9
DGGCK KLI9A?@L 9@=9< LG HJ=N=FL @AE @=J >JGE LADLAF? L@= @=9< LG GF= KA<= GJ >JGE JGLILAF? AL KDA?@LDQ

.9FH=75@ :C71G=B; HF579
&L AF<A;9L=K L@= >G;9D KMD;MK HGKALAGF LG 9;@A=N= L@= GHLAE9D >G;MKAF?

VAN

57< DF9GGIF9 C: H<9 '& "% ,!I'& 6IHHCB K=@@ ACJ9 5@ @ H<9 89J=79 AC6=@9 D5FHG %579 GIF9 &', HC DF9GG H<9 6IHHCB 8IF=B; H:
D5H=9BH DCG=H=CB=B; 5B8 H<5H H<9 89J=79 75B 69 G5:9@M ACJ98
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JIFAGKLIL\K ;GEHGF=FLK
FOLGEA;9D 9J;@=K OAL@ L=EHGJ9D JM::=J =D=E=FLK
AL=
@AF J=KL

&F L@= MHH=J H9JL L@= ;J9FAGKLIL AK HIGNA<=< OAL@ 9F9LGEA;9D 9J;@=K OAL@
L=EHGJ9D JM::=J =D=E=FLK L@9L 9>L=J HGKALAGFAF? L@= HILA=FL ;9F := 9<BMKL=<
9F< 9MLGE9LA;9DDQ DG;C=< OAL@ 9 KAEHD=>AF?=J HJ=KKMJ= B@= AF HGAFL

9J;@=K EGN= KQF;@JGFGMKDQ OAL@ =9;@ GL@=J 1G J=D=9K=L@=E GH=F L@=E AF
9J=9

1@=DGO=J H9JL G> L@= ;J9FAGKLIL ;GFKAKLK G> L@E<S@AF WKkt O@A;@ ;9F := <AKIKK=E:D=< 9K K@GOF AF L@= >A?MJ=K GF L@= KA<=
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(9< H9A=FLMA :hLj D=F?NA9M HJA=ALA KMJ=?MDAMGCAL= 9MC]Lg FIM<G<9EA
EQ?LMCMK KCAJLMK CGDGF9A BOENMDIAKLA J KCQJA] -/&"1 &0,

*6$12(i 0(6!")&0 1=D=KCGHAFe CGDGF9 A] HJ9<_Aj BM<eK DeL9A HIKCMA

H9?2J=ALeK +MKLOLQCAL= 9MC]Lg L9AH C9< COF<ACDAK :hLj]A=C LA=C NAJ] HO:A=FLG
GCDAMRAFeK HDGC]LMEGK -9:A=FL9K LMJeK AJKALA=KLA C9< HOKA=CLj COF<ACDg
LOAH AJL=EH<9E9K AJ AJLA=K<9E9K CICDb

fKALACAFCAL= C9< C9F<ACDAK FMKMCL9K g ]JGFb AJ H9DA=C9E9 NA=LGK H9;A=FLMA
fKALACAFCAL= C9< M_<elL9 NA=FC9JLAFe AF>=C;ABj HJ=N=F;ABGK EGN9

+MCJ=AHCAL= H9;A=FLb gJ=F?AFAG DAFC C9< BAK BA 9LKAKLGLj HJA=]9AK C9F<ACDg AJ
?9DelLj HOAELA M_ HD9aAj J9FC=Fj -9HJ9]QCAL= H9;A=FLG H9<elLA KONG KE9CJb
9FL KE9CJG 9LJ9EGK

-9HJ9IQCAL= H9:A=FLG _=F?LA _AF?KFg g HJA=Cg D9ACOFLAK M_ JOFC=Fj CGD :MK
HO9KA=CL9 HIN=ACKDeDQB= H9JG<QL9 H9<eLAK

OMJ=?MDAMGCAL= C9F<ACDAG 9MC]Lg AJ HO9KMCAL= Bg g :MJFb D=AK<9EA H9;A=FLMA
KMCbKLA C9AH H9JG<QL9 HIN=ACKDeDQB= 3AJIMLAFAj AJ 9HILAFAj COF<_Aj ?9DAMC9A
LMJA :hLA C9F<ACDAG ?JAGN=DAMGK= 19JHHJGCKAE9DAFe C9F<_Aj =J<Ne LMJA :hLA
LA=K C9F<ACDAG NA<MJAG DAFAB9

1AFC9Eb CO9F<ACDAG H9<elg H9<=<9 HIKA=CLA 9LALAFCOEG 9LJ9EAFAG KLMDHG
KLME<GE9KAK BM<=KQK 9MC]LQF AJ =EQF

"AhJe<9EA g N=A<JG<g HILACJAFCAL= H9;A=FLG ?9DNGK KAE=LJABb H9?9D K9?AL9DAbBb
N=JLAC9DAbBb DAFABb

-9LACJAFCAL= 9J #J9FC>MJILG HDGC]LMEGK H9<eLAK QJ9 LAFC9E9 M_<=F?<9EA

NAJIMLAFg @GJARGFLI9DjBg KHAF<MDg +GJe<9EA J=?MDAMGLA H9;A=FLG ?9DNGK HGDAFCg

FOM<GCAL= CGDGFGK H9CeDAEG AJ FMD=A<AEG EQ?LMCMK fKALACAFCAL= C9<
H9;A=FLG FM?9J9 LA=KA 9LHI9D9A<MGL9 G KE9CJ9K QJ9 9FL KE9CJG 9LI9EGK

)G1-5; 8)+1-6<)5; 8>B >)13)5; 6)=,731<- 14/); /=516-;
)<:)5); ;=H515=1 8)/-:16<1
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-9HJ9IQCAL= HO;A=FLG FMKAJQHKGLA AJ HOJG<QLA NAJIMLAFAMK <9FLAK -9HJOKLOA
N=JLAC9DMKAK JNA=KGK KHAF<MDQK E9LGE9K 9FL ADLAFAj <9FLj ?ME:MJj

'=A H9:A=FLOK C=FaA9 FMG L9E LACJGK <AKEGJ>ABGK HOLJOMCAL= [NA=KGK
KHAF<MDg g HJA=Cg 9J:9 9L?9D ADLAFAj <9FLj DAFC F9M<G<9EA N9D<QEG HMDLG
EQ?LMCMK AJ _J KCQJAj -/&"1 &0, *6$12(i 0(6!")&0 C9<

<9FLj KM>GCMKINAEIK :hLj GHLAEIDMK

-JA=] HIL A]=A<9EA A] HOL9DHGK C9< FMKHOMKLMEeL= J=FL?=FG KHAF<MDAMGLeK
=EAKABGK EQ?LMCb H9HJ9]QCAL= H9;A=FLG M_KAE=JCLA FMJQLA K=AD=K AJ
HILJOMCLA DA=_MNg HJA= ?GEMJAG

1&+ % & "o+ ' (+HI&I& 1,
&FK=JL L@=:AL= 9F< >ADE <AKHGK9:D= @Q?A=FA; :GN=J 9DJ=9<Q 9KK=E:D=< AFLG

ALK K=9L 9<BMKLAF? ALK @=A?@L
1==L@ HGKALAGFAF? :9F<

1@= HILA=FL EMKL ;D9EH L@= :AL= OAL@ L@= MHH=J 9F< DGO=J <=FL9D 9J;@=K AF
ALK ?JGGN=K

*9C=KMJ=L@9L L@= DAHK KL9Q >MDDQ AFKA<= L@= ?M9J<K 9K K@GOF AF L@= AE9?=
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/I=EGN= L@= ;@AF J=KL 9F< L@= :AL= 9F< AFK=JL L@= KMAL9:D= MF<=J FGK=
KMHHGJIL >GJ KL9F<9J< HILA=FLK @F ;9K= G> HILA=FLK OAL@ 9 D9J?=

‘MAD< 9F< >AL L@= DGF? JM::=J KMHHGJLK LG L@= 9F9ILGEA; 9J;@=K G> L@=
;JOFAGKLOL

<BMKL L@= MFAL @=A?@L AF GJ<=J LG >9;ADALIL= L@= HILA=FL\K 9;;=KK MKAF?
L@= C=QK 9F< LG EGN= L@= ;GDMEF MHO9J< GJ <GOF09J< K==

H9J +1/)-+") .+, /' 1%"* %&+" MFLAD L@= MF<=J FGK=

KMHHGJL J=9;@=K L@= @=A?@L G> L@= FGK=:9K= 1@= L=D=K;GHA; ;GDMEF OADD
EGN=KDGODQ 9L >AJKL L@=F AL OADD KH==< MH

1* =P9EAFILAGFK ;9F := ;9JJA=< GML OAL@ GH=F EGML@ GJ ;DGK=< EGML@

:Q K=D=;LAF? L@= HIGH=J A;GF GF L@= ;GFLJGD ;GFKGD=

$MA<= L@= HILA=FL LGO9J< L@= MFAL KG L@9L @=K@= >9;=K L@= MF<=J FGK=
KMHHGJL 9F< ;9F ?2J9: L@= OA<= @9F<D=K 1@= H9LA=FL OADD J=KL L@= FGK=
:9K= GF L@= MF<=J FGK= KMHHGJL 9K AF L@=>A?MJ=

@=,C L@= KQEE=LJQ G> L@= HILA=FL\K @=9< MKAF? L@= K9?ALL9D N=JLA;9D
LJ9;= 9K 9 ?MA<= ;@=;C L@= ;GJJ=;L HGKALAGFAF? G> L@= #J9FC>MJL HD9F= :Q
GN=JD9HHAF? L@= MHH=J @GJARGFLI9D DA?@L LJ9;= 9K K@GOF AF L@= HJ=NAGMK
>A?MJ= &> J=IMAJ=< >GJ L@= =P9EAFILAGF 9F< A> F==KK9JQ KDA?@LDQ LADL L@=
HILA=FL\K @=9< >GJO9J< LG =9K= L@= E9PAEME EGML@ GH=FAF?

JF= L@= ;GJJ=L GJA=FLILAGF @9K :==F >GMF< DG;C L@= ;J9FAGKLIL 9K
=PHD9AF=< AF H9J9?J9H@ !'"0 /&1&,+ # -1&"+1 -,0&1&,+&+$
/+&,011

*9C= KMJ= L@9IL L@= =P9EAFILAGF J=IMAJ=< AK K=D=;L=<;GJJ=;LDQ

2K= C=QK 9F< K== H9J ,+1/)) -+") ,+,/' 1%"

* %&+" LG HGKALAGF L@= N=JLA;9D >G;MKAF? DA?@L LJ9;= =P9;LDQ GF L@=
;GF<QD= @=9< 9K K@GOF AF L@=>A?MJ=

=>GJ= D=9NAF? L@= JGGE LG HJ=KK L@= 5J9Q =EAKKAGF :MLLGF 9KC L@=
HILA=FL LG ;DGK= @AK @=J =Q=K 9F< LG J=E9AF KLADD
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*&, $,%"

/=H=9L L@= KL=HK G> D9L=J9D 1* =P9EAFILAGF >JGE IRMEMH:=]

@=;C L@= KQEE=LJQ G> L@= HILA=FL\K @=9< MKAF? L@= K9?ALL9D N=JLA;9D DA?@L
LJ9;= 9K 9 ?MA<= LADL L@= HILA=FL\K @=9< >GJ09J< MFLAD L@= MHH=J @GJARGFL9D
DA?@L LJ9;= HIKK=K L@JGM?@ L@= DGO=J H9JL G> L@= 9M<ALGJQ E=9LMK 9F< MF<=]
L@==Q=:JG0 9J;@ 9K K@GOF AF L@=>A?MJ= GF L@= KA<=

1G 9<BMKL L@= @=9<\K AF;DAF9LAGF BMKL DA>L GJ DGO=J L@= MFAL MKAF? L@= @=A?@L
9<BMKLAF? :MLLGFRF< K== H9J ,+1/)) -+") ,+,/!
1%" * %&+"

2K= C=QK O9F< K== HOJ +1/) -+") +,/ 1%"
* 0p&+" LG HGKALAGF L@= N=JLA;9D >G;MKAF? DA?@L LJ9;= =P9;LDQ GF L@=
:GF<QD= @=9< 9K K@GOF AF L@= >A?MJ=
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%,
/=H=9L L@= KL=HK G> >JGFL 1* =P9EAFILAGF

1G 9<BMKL L@= @=9<\K AF;DAF9LAGF BMKL DA>L GJ DGO=J L@= MFAL MKAF? L@= @=A?@L
9<BMKLAF? :MLLGFRF< K== H9J ,+1/)) -+") +,/!
1%"* %&+"

2K= C=QK 9F< K== H9J ,+1/)) -+") ,+,/' 1%"
* %&+" LG HGKALAGF L@= N=JLA;9D >G;MKAF? DA?@L LJ9;= =P9;LDQ GF L@=
;GF<QD= @=9< 9K K@GOF AF L@=>A?MJ=
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% 0!$$ *1 +1&-+ + 0 %!& ,I'&

/=EGN= L@= ;@AF J=KL 9F< L@= :AL= AFK=JL L@= J=<M;=< MF<=J FGK= KMHHGJL
9F<>AL L@= DGF? JM::=J KMHHGJLK LG L@= 9F9LGEA,; 9J;@=K G> L@= ;J9FAGKLIL

<BMKL L@= MFAL @=A?@L AF GJ<=J LG >9;ADALIL= L@= HILA=FL\K 9;;=KK MKAF?
L@= C=QK 9F< LG EGN= L@= ;GDMEF MHO9J< GJ <GOF09J< K== H9J

+17,) - +7) 4, M 1% * %&+" MFLAD L@= KH=;A>A; KMHHGJL

>GJ KAFMK=K J=9;@=K L@= @=A?@L G> L@= FGK= :9K= 1@= L=D=K;GHA; ;GDMEF
OADD EGN= KDGODQ 9L >AJKL L@=F AL OADD KH==< MH

$MA<= L@= HILA=FL LGO9J< L@= MFAL KG L@9L @=K@= >9;=K L@= MF<=J FGK=
KMHHGJL 9F< ;9F ?J9: L@= OA<= @9F<D=K 1@= HILA=FL OADD J=KL L@= FGK=
:9K= GF L@= KH=;A9D KMHHGJL >GJ KAFMK=K 9K AF L@= >A?MJ=

@=,C L@= KQEE=LJQ G> L@= HILA=FL\K @=9< MKAF? L@= K9?ALL9D N=JLA;9D
LJ9;= 9K 9 ?MA<= ;@=;C L@= ;GJJ=;L HGKALAGFAF? G> L@= #J9FC>MJL HD9F= :Q
GN=JD9HHAF? L@= MHH=J @GJARGFL9D DA?@L LJ9;= 9K K@GOF AF L@= HJ=NAGMK
>A?MJ=

JF= L@= ;GJJ=L GJA=FLILAGF @9K :==F >GMF< DG;C L@= ;J9FAGKLIL 9K
=PHD9AF=< AF H9J9?J9H@ !"0 /&-1&+ # -1&"+1 -0&1&+&+$
/+&,011

*9C= KMJ= L@9L L@= =P9EAFILAGF J=IMAJ=< AK K=D=;L=<;GJJ=;LDQ

2K= C=QK 9F< K== H9J ,+1/)) -+") +,/! 1%"

* %&+" LG HGKALAGF L@= N=JLA;9D >G;MKAF? DA?@L LJ9;= :=LO==F L@= >AJKL
9F< L@= K=;GF< MHH=J HJ=EGD9J

-J=KK L@= ,+#&/* 1&,+ :MLLGF 9F< AEE=<A9L=DQ :=>GJ= D=9NAF? L@=
JGGE LG HJ=KK L@= 5 J9Q =EAKKAGF :MLLGF 9KC L@= HILA=FL LG ;DGK= @AK @=J
=Q=K 9F< J=E9AF KLADD
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($% * 0%I& &+ (
=H@9DGE=LJA; =P9EAFILAGFK ;9F := H=J>GJE=< GFDQ A> L@= <=NA;= >=9LMJ=K 9 ;=H@9DGE=LJA; =POEAFILAGF 9JE OAL@ J=D=N9FL ;=H(
=POEAFILAGFK 9J= H=J>GJE=< OAL@ L@= HILA=FL KLOF<AF? &F ;9K= G> N=JQ L9DD GJ N=JQ K@GJL GJ 0@==D;@9AJ MK=J HILA=FLK L@=
OAL@ L@= HILA=FL K=9L=<

@ | L) )<1; =55, 5)3- ;=i- <0)< <0- *)+3:-;< 7: <0- ):5:-;<; ,7 67< 16<-:.-:- ?1<0 <0- +7::-+< 57>-5-6< 7. <0- 5)+016-
@ | 1-57>- <0- *1<-)6, <0- +016 :-;< *-.7:- 8-..7:516/ <0- 5)+016- ! " #

0=H9J9L==9J KMHHGJLK :Q OGJCAF? GF L@= MHH=J O@AL= H9JLK 9F< FGL GF L@=
LI9FKH9J=FL KLA;CK &FK=JL L@==9J <AKHGK9:D= AF>=;LAGF ;GFLJGD K@=9L@K

/GLIL= L@= + 0&,+ KMHHGJL MHO9J<

<BMKL L@= EGLGJAK=< :GDMEF @=A?@L :Q MKAF? L@= KNIRK9:D= C=QK
I K== HOJ +1/)) - +") .+ "-%)*"1/& "5 *&+ 1&+

/* MFLAD L@= =9J DGGHK J=9:@ L@= @=A?@L G> L@= HILA=FL\K =PL=JF9D 9M<ALGJIQ
:9F9D

*9C= L@= HILA=FL 9;;=KK L@= AFKA<= G> L@= ;=H@9DGKLIL 1@= HILA=FL\K :9;C

EMKL := KLI9A?@L 9F< @= K@= EMKL DGGC KLJ9A?@L >GJO9J< &<=9DDQ L@= DAF=
:=LO==F L@= 9M<ALGJQ E=9LMK 9F< L@= @==D ;=FLJ= EMKL := H=JH=F<A;MD9J

LG L@=>DGGJ

DGK= =9JHA=;=K KG L@9L L@=Q KDA?@LDQ =FL=J L@= 9M<ALGJIQ E=9LMK=K E9CAF?
KMJ=FGL LG ;9MK= <AK;GE>GJL

-GKALAGF L@= HILA=FL\K @=9< KG L@9L L@= #J9FC>MJIL HD9F= AK @GJARGFL9D
/GLIL= L@= + 0&,+ KMHHGJIL <GOF09J< 9F< 9<BMKL ALK <=HL@ 9F< @=A?@L AF

GJ<=J LG E9C= AL J=KL GF L@= HILA=FL\K +9KAGF HGAFL OAL@GML HMK@AF? AL GJ
EG<A>QAF? L@= HJI=NAGMKDQ K=L HGKALAGF

=>GJ= HJ=KKAF? L@= 5 J9Q =EAKKAGF :MLLGF 9KC L@= H9LA=FL LG DGGC KLJ9A?@L
>GJ0O9J< DGK= L@= L==L@ 9;;GJ<AF? LG @AK @=J F9LMJ9D :AL= MKM9DDQ
;GJI=KHGF<AF? LG L@= E9PAEME AFL=J;,MKHOLAGF GJ 9;GJ<AF? LG L@=
GIL@G<GFLAKL\K HIGNAKAGF 9F< C==H DAHK J=D9P=<

[" | #0- 78<176)4 476/;<1+3;):- ;=1<)*4- .7: =;- 76 +014,:-6 7. 8)-, 1)<:1+)/-
7:<0- 87;1<17616/ )6, =;- 7. 476/ ;<1+3; .74477? ;<-8 16 <0- #oog " 8):)/:)80
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0 -r'&" 0%!&,'&

T 3AKMIDDQ ;@=;C L@= ;GJJ=;L HGKALAGF G> L@= HILA=FL 9F< E9C= KMJ= L@9L L@= ?J==F )"! AK KL=9<ADQ GF 9F< AF L@= 5 J9Q J=EGL=;GFL
T 1=DD L@= HILA=FL FGL LG EGN= <MJAF? L@= =P9EAFILAGF LG :J=9L@ KDGODQ 9F< J=?MD9JDQ
T *9C=9DD L@= MFF=;=KK9JQ H=JKGFK EGN=909Q >JGE L@= 9J=9 =PHGK=< LG J9<A9LAGF 9F< O@=F J=IMAJ=< ?G :=@AF< L@= KMAL9:D= HJC

/<9B H<9 D5H=9BH 5779GG9G H<9 A57<=B9 8IF=B; H<9 R(5H=9BH (CG=H=CB=B;S CF H<9 R L97IH=CB C: L5A=B5H=CBS 5B8 5BMK5M
GH5FH=B; H<9 9L5A=B5H=CB A5?9 GIF9 H<5H H<9 0 F5M 89J=79 =G BCH 577=89BH5@@M <=H =B H<=G 75G9 =H =G F97CAA9B898 HC A
9L=H H<9 A57<=B9 5B8 FODCG=H=CB H<9 0 F5M 89J=79 F9HIFB=B; HC H<9 R L5A=B5H=CB +9HH=B;GS G7F99B 5B8 FOD95H=B; H<9 DFC79

1@= ;GFKGD= "5"21&,+ G> =P9EAFILAGF K;J==F K@GOK L@= 5J9Q
H9J9E=L=JK K=L 9F< L@= =PHGKMJ= HIG?J=KKAGF

-J=KK L@=5/9Q J=EGL= GFLJGD LG H=J>GJE L@= =EAKKAGF 9F< C==H AL HJ=KK=<
<MJAF? L@= O@GD= <MJ9LAGF G> L@= =P9EAFILAGF 1@= <MJ9LAGF G> L@=
=PO9EAFILAGF AK AF<A;9L=< :Q L@= Q=DDGO >D9K@AF? )"l G> L@= 5J9Q J=EGL=
;GFLIGD <=NA;= 1@=5J9Q =EAKKAGF AK KA?F9DD=< OAL@ 9F 9M<A:D= KA?F9D

H<9 0 F5M 9A=GG=CB F9ACH9 7CBHFC@ 'H =G DCGG=6@9 H<5H 819 HC 5B 9FFCF C: H<9 IG9F CF C: H<9 0 F5M 89J=79 H<9 A57<=B9 8C9
H<9 *958M GH5HIG H<IG DF9J9BH=B; H<9 0 F5M 9A=GG=CB CFF97H H<9 9FFCF G99 G97H=CB FFCF A9GG5;9G 5B8 DF9GG H<9 '& !*% ,!
6IHHCB

2 ,<9 0 F5M 89J=79 9A=HG F5MG HC 57EI=F9 =A5;9G CB@M =: =H =G *958M B5A9@M K<9B H<9 ;F99B $ =G CB CB H<9 7CBHFC@ 7CBGC

+H$11& & +.1&

1@=5J9Q <=NA;=>=9LMJI=K L@= ++1 HIG?J9E >GJ <AKHD9QAF? 9F< KINAF? L@= =P9EAFILAGFK A> MKAF? L@AK KG>L0O9J= J=>=J LG L@= ++1
&> KG>L09J=:Q L@AJ< HIJLA=K AK MK=< LG <AKHD9Q 9F< K9N= L@= =P9EAFILAGFK J=>=J LG L@= AFKLIM;LAGFK HIGNA<=<:Q L@= SML@GJI

1@= MK= G> ++1 KG>L0O9J= AK GHLAGF9D AF ;9K=G> | =P9EAFILAGFK =? HI9FGJ9EA; 9F< ;=H@9DGE=LJA;
1@= MK= G> ++1 KG>L09J= AK AFKL=9< =KK=FLA9D >GJ L@= 9;IMAKALAGF G> LGEG?J9H@A; =P9EAFILAGFK KAF;= AL ;GFLY9AFK L@= L=;
J=;GFKLJIM;LAGF G> NGDME=LJA; AE9?=K

&> L@= 5J9Q "P9EAFILAGF AK LG := <=DAN=J=< LG L@= HILA=FL GJ LG 9FGL@=J GH=J9LGJ ++1 HIGNA<=K 9F 9MLGEILA; ?MA<= >GJ L@=
AF;DM<=K 9 J=<AKLJA:ML9:D=;GHQ G> ++1 >GJ <AKHD9QAF? AE9?=K ++1 3A=0=]

K 9F 9DL=JF9LAN= AL OADD := HGKKA:D= LG =PHGJL GFDQ 5 J9Q AE9?=K AF 9 KL9F<9J< >GJEIL !& .,* KG L@9L L@AJ< HIILA=K\ KG>LO9J="
L@=E
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(& + &&!I& 1* %'

1@= Z%Q:JA<[ EG<= 9DDGOK K;9FFAF? OAL@ GD<=J ?=F=J9LAGF <=NA;=K L@9L FOLAN=DQ KMHHGJL L@= ++1 HIG?J9E !=H=F<AF? GF L@= LQ}
ALK ;GF>A?MJ9LAGF AL AK HGKKA:D= LG H=J>GJE ! GJ ! K;9FK GF L@= H9LA=FL

0-r'&" 0%&,I'&

n@ #0- ;+:--6; *-477? ):- 16,1+)<1>- )6, 5)A >):A ,-8-6,16/ 76 A7=: ,->1+- 4-);- i-.-: <7 <0- $;-:F; 5)6=)4 7. A7=: ,->1+- .7: ,-<)14; 76 <0-
.=6+<176; )>)14)*4-

>L=J K=D=;LAF? L@= <=KAJ=< HILA=FL K E9KL=J <9L9 OAL@ O@A;@ L@=
=P9EAFILAGF OADD := 9KKG;A9L=< ;DA;C GF L@="5-,02/" L9: 9F<
K=D=;L 01/10 ++&+$>JGE L@=E=FM G> QGMJ <=NA;=

1@= NAJLMID ;GFKGD= K;J==F OADD 9HH=9J DA;C GF L@= ! :MLLGF

,F L@= F=PL K;J==F AL AK HGKKA:D= LG ;@GGK= L@= LQH= G> !
=P9EAFILAGF LG :=;9JJA=< GML 0=D=;L L@= <=KAJ=< =P9EAFILAGF 9F<
;DA;C GF L@= ZF=PL[ 9JJGO DG;9L=< GF L@= JA?@L KA<= G> L@= OAF<GO

0=D=;L L@= <=KAJ=< 9F9LGEQ 9F< HJG;==<:Q ;DA;CAF? GF L@= ZF=PL[
9JJGO GF L@= JA?@L KA<= G> L@= OAF<GO
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1@= 5 J9Q H9J9E=L=J K=D=;LAGF OAF<GO OADD FGO := K@GOF
1@= KG>L0O9J= 9MLGESLA;9DDQ K=LK L@= Z09>= =9E[ EG<= G> L@= DA?@L
E=L=J

>L=J K=LLAF? L@= <=KAJ=< H9J9E=L=JK HJG;==<:Q ;DA;,CAF? GF L@=
ZF=PL[ 9JJGO GF L@= JA?@L KA<= G> L@= OAF<GO

1@= <=NA;= OADD H=J>GJE 9 J=K=L EGN=E=FL

1@= HGKALAGFAF? OAF<GO OADD L@=F := K@GOF

,F;= L@= HILA=FL @9K :==F ;GJJ=,LDQ HGKALAGF=< HJG;==< :Q
;DA;CAF? GF L@= ZF=PL[ 9JJGO GF L@= JA?@L KA<= G> L@= OAF<GO LG KL9JL
L@= 9;IMAKALAGF HJG;=KK

1@= OAF<GO L@9L OADD HJGEHL QGM LG HJ=KK L@= J9QK :MLLGF OADD :=
K@GOF

1@= <MJ9LAGF G> L@= 5J9Q =EAKKAGF AK AF<A;9L=< :Q L@= Q=DDGO
>DIK@AF? )" G> L@= 5J9Q J=EGL= ;GFLIJGD <=NA;= 1@= 5J9Q
=EAKKAGF AK KA?F9DD=< OAL@ 9F 9M<A:D= KA?F9D

-J=KK 9F< @GD< L@= :MLLGF MFLAD L@= 9;IMAKALAGF HJG;=KK AK ;GEHD=L=
GJ J=D=9K= AL A> QGM F==< LG KLGH L@= ;MJJ=FL HJG;=KK
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,F;= L@= HJG;=KK AK ;GEHD=L= QGM OADD := K@GOF L@= >AF9D K;J==F
QGM ;9F FGO J=D=9K= L@= :MLLGF

49AL O@AD= L@= 9;IMAJ=< AE9?=K 9J=:=AF? DG9<=<

1@= KG>LO9J= OADD ?=F=J9L= L@= HJ=NA=O G> L@= 9;IMAJ=<
=POEAFOLAGF
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J% * (1 0%!&,I'&

3D

1@="! 1LGEG?J9H@A; =P9EAFILAGF AK G:L9AF=<:Q E=9FK G> ! J=;GFKLIM;LAGF G> L@= 5 J9Q=< 9F9LGEA;9D J=?AGF 9F< ;9F := ;GFKMDL=s
NA=OK GJ ! J=HJ=K=FL9LAGFK ?=F=J9L=<:Q 9 HIG?J9E JMF GF 9 OGJCKL9LAGF -
[=9< L@= ++1 KG>LO9J= MK=J E9FM9D >GJ AFKLIM;LAGFK GF L@= AE9?= HJG;=KKAF?

VAN

CF A57<=B9G CB@M

*9A9A69F HC 7<5B;9 H<9 8=GDCG56@9 =B:97H=CB 7CBHFC@ G<95H<G 69:CF9 DCG=H=CB=B; 5 BOK D5H=9BH

9:CF9 DCG=H=CB=B; H<9 D5H=9BH A57?9 GIF9 H<5H <9 G<9 8C9G BCH K95F A9H5@ C6>97HG GI7<5G ;@5GG9G FIACJI56@9 DFCGH<I(
5B8 5BM CH<9F A9H5@ C6>97H 5H H<9 <9=;<H C: H<9 <958 !: 5 DFCH97H=J9 5DFCB =G 1G98 5;5=BGH F58=5H=CB A5?9 GIF9 H<5H H-
B97? =G BCH 7CJ9F98 CH<9FK=G9 5B 5F95 BCH 9LDCG98 HC H<9 0 F5M KCI@8 69 C6H5=B98

1@= KL=HK LG >GDDGO LG HIGH=JDQ H=J>GJE 9 ! =P9EAFILAGF 9J=
00AL;@AF? GF G> <=NA;= 9F< - O@=J= L@= 9;IMAKALAGF <JAN=J AK AFKL9DD=<
0=D=;LAGF G> L@= ! =P9EAFILAGF >JGE ;GFLJGD ;GFKGD=
-J=H9JILAGF G> L@= ! =P9EAFILAGF
-9LA=FL HGKALAGFAF?
"P=;MLAGF G> L@= ! =P9EAFILAGF
&E9?= <AKHD9Q 9F< HJG;=KKAF?

N, 1& ‘&, !
1IMJF L@= <=NA;= GF :Q HJ=KKAF? L@=HGO=J :MLLGF HD9;=< GF L@= J=9J KA<= F=9J L@= ;GDMEF :9K= L@= <AKHD9Q OADD DA?@L MH 9F< 9|

VAN

+$ 1'&', 0%!&,I'& *% '&*$ '&+'$
0%!& ,'&+ .1$ $

1: H<9 0 F5M 89J=79 =G =B +H5B86M AC89 DF9GG H<9 CB:=FA5H=CB 6|lHHCB HC F9GHCF9 =HG :IB7TH=CBG
'B79 =H <5G 7CFF97H@M GH5FH98 H<9 $ G99 D5F '&*$(&$'&'*, % & =G 6@I9 5B8 GH958=@M CB
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