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MI2°J NYX=>MDD&KMB=J A KQFF=JIGGE <= YJ JAKZG;@ 9CLAN- 9HHGI=F KLM<=9]J HGD&K G;@
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ZD<9F<= K9E L jZD<=BN'FDA?@=. Q=L YJ 9L MEGK® NADBCJ MLKYLFAF?9J <t IAFFK I'J 9LL
KLYJO® <=F FGKXAKEZKABN-CGFGEAF G;@ @M¥YFK N-JKCJIA<9F<= K9E9J:4 = CF >JYEB9
KABBFGGFGEAF A FEAKE?JYFKF?AGF=]

"“JMLKYLFAF?9JF9 I'J 9LL KLYJ® <=F FGXAKZKABN-CGFGEAF HI®J N9J9 J=DILANG<9 BYEI'JL
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NYDEZ=F<= 9CLANAL KKK=DKYEAF? G;@ KG;A9D <=DICILAREF< K=FAGJ =F ?=F=J-DD9 £b<=F
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GGHHDIL LABBIE=J 9N H=FKAGFKKEE=F KGE AFI'J LK A IDSDYF<=J G;C CNJKLZJ =LL 9FL9D
@AF<=J G;@ MLE9FAF?9J KGE EZKUF<9FJBIK I'J 9LL ?°J9 KOE@YDDE=J AFCDM<8Rk=I"J <=
YD<3 P =EH=DNAK ML?"J ZD<=JAKE =DD=KZBKEJAEAF=JAR? @AF<=J EGYD<3K <=DL9?9F<= A
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9F< GHHGIMFALA=DBLAF? LG HGHMD9LAGF 9?=AF? @OHF< L 9C=9 ;DGK=J DGGC 9L O@9L
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Denmark _ 88

Iceland _ 623

Sweden _ 57

Norway _ o

Finland _ 12 !

0 5 10 15 20 25
Values
@ Healthy life years Life expectancy with activity limitation

Life expectancy and healthy life years, men

=3
N

Denmark

Iceland _ 383
Sweden _ 38
Norwiay _ 34
Finland _ 9 5
0 5 10 15 20 25
Values
@ Healthy life years Life expectancy with activity limitation

U<9 1. -- ?8-+;)6+ @ >1,0)+1=1/@ 415);176)6,0)40 @ H@)9:); * @/-6,9 > 756
Y7 = 56%47 > 796-)9-:; @)9
); ) 7<9+ | )



$=9DL@ 9F< @GDD :=AF?X5GD<=J H=GHD=8%>=; L=< : Q 9 OA<=9F?= G> G @=J% LGK KM;@ 9K
AFGE= 9F< =<M; 9LAGFIDND £@FA,; :9;C2IGMF< H@KA9D 9;,LANALIF< <AE9JQ @9:ALK9EADQ
KALMILAGF 9F< DANAF? 9F< @GMBRAFEZER LK 2$+ 2@AD= HGGJ H=GHD=9BD 9?=0>=
AF;F9K=< JAKCK-@\DD @=9DL@ 9F< <AK9:ADALA=K GD<=J H-=GAB;SEAK@R®® DHN-DK &
=<M;9LAGF 93 H9JLA;MD9JDQ NMIOP=9F< 9J= D=KK BRQG @9N9; ; =KK LG FMLJALAGMB<>
9<=IMIL = @GMKAF? 9F< @=9J8L@9F L@=AJ HKOAL@ @A?@=J KG;BEGEA; KBLMK 2%+

$GMK=@GD< KLIM/& 9DKG HDR® JGD=9K GD<=J H=GHD= O @EI&\F= ?=F=UDDQ @9NG=J
@=9DL@KMK L@9IF L@GK= O@SMAND KGE=GF= =DR~FKKGF + N=ODD @=9DL@&MK AF
GD<=J 9?= AIGL9 ?3-9L =PI=FL <=L=JEAF=<:Q =9JDA=J-DA:FLK O@A;@ E=9FK L@9L L@= :=KIQAG
=FKM3 ?GG< @=9DL@ 9K H=GHDE&E= GD<=J AKQ HIN=FLAF? <AK=9K=K 9F<GHGLAF? @=9DL@
L@GM?@GML L@= DBMB= 2%+

%F 9 IMBEH=9F ;GEH9JAKGF *G3A; ; GMIEJA=K33= ; GEH9J9LANDQ 6DD 9GXAF? IG KN=0D
E=9KMJ K GF @=9DL@=[D :=AF? 9;ANBLOF< KG;AE9D HOA;AHILAGF %FHK G> DAKILAKS LAGF AL
AKFG-0GL@ L@9L GD<=J H=GHD= AFHM3J ?=F=J9DDQ EGHGKALAN®@9IF EA<<D= 9?=< H=GHD=
J=?9J<AF? @G L@%K IHHIAK= L@=AFDK9 O@GD= M3KBL %F ?=F=9D DAKILAK: LAGF
L=F<K LG <=;39K= AF EA<<D= 9?= 9K H=GHD=-NEGGO9J< J=LAJE=F L 9>L=] O@A;@ DKSLAK: LAGF
L=F<K LG K& ADARGJ GD<=J H=GH8I=D=9KL MIAD O@=F 9F<IA@9) :=; GE= >J9AD GJ KM =IGE
<AK9:ADRGJ <AK=9KEGF? IMJ GH=9F ;GMIEJA=K L@= @A?@MDRSDAKILAK: LAGF 9EGF?
GD<=J H=GHD=9B-HGl=< AF L@=*&A; ; GMEJA=K MGKBL

,J GEGLAF? @=9DR@F< 9; LAN9?=AF? 9F ; =FLBD 9E:ALAGFK AF 9?=AF? HGDA;ASKIR@GML !K8H=

9F< AF $DILAGF LG L@AK L@A*GMEIA=K=HGL FDILADQ @ABE-K G 9; LANBLIF<

H9JLA;AHILAGF AF GD<=J"9G83 AFKL9E, 9EGF? ; GMEJA=K AF IlBH=L@= GD<=J HGHMDI9LAGF AF L@=
*GJ<A; ;GMIEJA=K HI9EGF? L@GK= 0@G KH=F< L@= EGKL LAE= GKA® 9;,LANALH=J G=C

'MJ GKBL DKG H9JLA;AHILAGH. 3K AF =<MJLAGF 9F< l9AFAF? 9EGF? GD<=J H=GHD= AF L@=
*GJ<A; ;GMEJA=K H9EGF? L@= @A?@=KL AFKAM3 G L@ AF L@=9?=GN¥HK e 9F< e

.0 =<=F "AFD9F< =FE9JC %+D9F< 9F<*GJO9Q 9J 9EGF? L@= ;GMEJA=K OAL@ L@= @A?@=KK K@9J
G H=GHD= O@€EHGL HILA;AHILAF? AFJEID 9F< FGF SJEID =<MILAGF %F L@= ¥3J; GMEJA=K

AL AK H98;MD9JDQ GD<GE£F O@G 9;LANKDQ HAA;AHSE AF =<MILAGF GJ BAFAF? SA<A /| @AK

AK 8 FDHBF; = 9K 9<MDL =<M|.AGF 9F< lIAFAF?9F :=; GFKA<=k C=Q IG AEHENAF? L@=
=EHD®&9:ADALG GD<=J H=GHDADNJ ! ; GFGEQ IAF9D=HG.L IF< L@= FGAGF SL@QAY?=
D=9JFAF?9F :=; GFKA<=X;=FLBD 8J PHIF<AF? L@= KADNGFGEQ 59A<A

GFKA<=JAF? L@=KIAHBFGEQ L=;@FGDG?Q 9F< <AGBIDAD; Q 9EGF? GD<=J H=GHD=9J
AEHGI9FL =KH=;A9DDQ 9K KGQAAKRH=;L=< LG :=; GE= AF;JF9KAF?DQ <AIMR " GJ FOEHD=L@=
AE=JFA HIGNA<=K FMEGMK OX %J GD<=J H=GHIB=GEEMFA;9L= OAL@9EADQ 9F<JA=F<K O@AD=
GFDAF= K@GHHAF? 9F< :9FCAF?5 ; GA\EFA=E =KH=;A9DD&JI*D<=J H=GHD= OAk®;3< EG:ADAQ
IMJ GKBL 2 =D8J= L=;@FGDG?Q 9F< <A9BIKGDMLAGFK AF @99BBEKG &=J ; GFKA<4ID=
HA=FLA9D AEJEK G> <A=J=FL <AKIF; = KHOFFAF? KGDMLAGFK O@A;@ E9Q :=F=IAA;MEPBIDQ GD<=]
H=GHD= DANAF2BGE LF 9F< KHOXK=DQ HGHMDIL=9K] F<=J KKGF & 9D K% /KCADDK=9J
AF;F9KAF?DQ AEHGBL AF E9FQ BG:K <A?AL9BIBAN ;9F :=; GFKA<=X; =FLBD 8J AEHGN=<
=EHD@&P:ADALG GD<=J OG3K %F1JEK G> <A?AD DAD; Q AF GD<=J 9?=GMHK L@=*GA,
; GMEJA=K SHJ9EGF? L@= IGH BFC=< 9; ; GXAF? IG KN=09D E=9KM3K "GJ AFKL9E, O@AD=EEJ
L@9F L@ IAL@K SL@= !0 HGHMDILAGF 9?=< e@9< F=N=J MK=< 9 GEHMI=J 9; ; GXAF? IG KMN-Q
FKMDLKAF  L@=GJFKHGF<AFRL=K 0= AF" AFD9F< AF =FE9JC9F<GFDQ AF
%+D9F< *GJO9Q 9F< .0 =<=F IMJ GKBL / @=IAN*GJI<A; ;GMIEJA=K $I9IDKG 9EGF? L@-GH
JOFC=< AF IMIGH= AF L@8L¥K G GD<=J H=GHD= O@&GIL @INAF? 9:8= :9KA; GN=J9DD <A®ALKCADDK

5847 @5-6;16 74,-9)/-

%F;39KAF? =GFGEA; 9F< D9:GMJ E9JEL H9LA;AHILAGF ARLBD G L@= 9E:ALAGPGPHIF<AF? L@=
KABDI=; GFGEQ !KH=;A9DDQ 9K 809?= DA>=PH=;L9F; Q AK AEIKAF? AL @9K :6E=J=; G?FAR L@9L
EGKL H=GHD= 9HB9; @AF?<LAJE=F L F==< LG GGJC DGF?=J KG L@9LOICEJ] = K@G9?=; 9F :=
INGA<=< ML 9DKGLF9;@ L@= K9E= IN=D & H=FKAGF ABE= 9K =9JDA=J ?=F8UAGFK JGE L@=
AF<ANA<MIBDHhKH=;LAN |IAF9F;A9D=BKGFK 93 LQHADDQ L@= E9ARKGF &J OGJCAF? DGF?=J 9L
GD<=J 973G 0=N=J AL AK EEOG1L @ L@9L 9DEGKL GF= L@3xIL@= H=GHD= AF L@= !0 O@GAN<

9 H=FKAGF 9F<GHR.AFM=<®& OGJC ;At< FGF IAF9F;A9D=PKGFK KM;@ 9K BG: K9IBAKAGF GJ



; GRLAFMAF? LG3JC IMIGKBL

EGF? L@= C=Q 3LAGFID=K :=@AF< H=FKASKIEK L@9IL @8N-=F AEHD=E=HA.=< AF IMGH=9F
; GMEJA=K SHK9=?MIXAF? L@= KMKF9:ADAIG H=FKAGF K@EK 9F< HM:DA; IAF9F=K 9F<
AEHD=E=EAF? D9:GMJ E9}L. }F>GJEK <=KA?F=<G G-=H GD<=J H=GHD= 9GIr 6J 9 DGF?=J LAE=
L@=: Q 3 <M;AF? L@= FME:=J 8=9JDQPALKISE L@= OGJC>] = IMJ GKBL %F L@=*GA,
; GMEJA=K=IGIEK @9N:==F ; 9JJA=< GML ARFD9F< *GQD9Q 9F< .0 =<=F LG $9DAR @A?@=INbB
G> IAF9F;A9D RIADAR AF L@= H=FKAGKXEK 9K 9 J=KHGFK=G MLMJ <=EG?J9H@A,; 9F< IAF9F;A9D
;@9DD=F?=K DK& =FE9JC AL @9K :==F <=;A<=<G F>GJE L@= KL= H=FKAGF KGHL KG L@9L
JFLASE=F L 9?= OADD := 2XM9DDQ AFK=<xGE L G := LO==F 9F< *H)L +

%F %-D9F< L@=9AE AB AF;39K=L@=<LASE=FL9?=>IGE LG Q=9JK 9DL@GM?@ AL
JE9AFK MF;D=9J O@=F L@AK ;@9F?= OADD := AEHB<EER"KCAKL:DI"AN

GEEGF LG L@=*G&A; H=FKAGF KREK AK L@9L 9DD AR IN9 D=79D JAR@S 9 ?MIDFL==<
EAFAEME H=FKAGF 9F<L@9L L@=KAR@= H=FKAGF <=H=F<K GF =9JDA=J G;;MHILAGESD AF,
*+)1. + %F 9<<ALAGF L@== 9DKGNAGMIGIEK G HIAN = H=FKAGF K;@=E=K5L
KMHHD=EH4FL@= KL$LH=FKAGF ?= 9F< GL@=J GF<ALAGF&P>?9AFAF? 9=KK 8J L@=NAGMK
; GEH=FKILAGF KK N9JQ :=LO==F ; GMEJA=K :ML L@= :9KAGF<ALAGF MF<=J O@A;@ BGEJRF
:=?J 9FL=< 9 :9KA; H=FKAGF AF L@=*@\] ; GMIEJA=K AK L@9L @= GJ K@= EMKIQ@9MLARK@AKE3
9L D=9KL L@JGF9IK O@AD= FANAF? MDD :9KA; H=FKAGMAZK L@IL L@= HKGF @9K :==F 9
JALAFE >GJOL D=9KL G9JK *+. +. + +F=G > L@=€) FIKGFK &6J OGIJCAF? DGF?=J 8K L
AF;F9K= IAF9F;A9D K=;MIAAF GD< 978K GD<=J H=GHD= O@G <=D9Q =@*=ExXF L OADD =9JF ESJ
EGF=Q 9F< E9Q 9; ;MEMD9E 9<<ALAGF9D H=FKAGH.KAP@IGKBOL

| @=LAE= O@=F 9 HKGF KQJLK IG <BO J=LAIE=F L H=FKAGF AK AEHSEL >GJ L@= KAR> L@=
H=FKAGF %EFE9JC " AFD9F< 9F< .O=<=F L@= FGJE9BUASE=FL 9?= O9K > GJ:GL@ E=F 9F<
OGE=F AF O@AD= L@EJIFKHGF<AF? 9?= AFEBIF< 9F< *GJO9Q 09K /9:D= | @=FGJE9D
JFLASE=F L 9?= AK L@=\;A9D 9?= 9L O@A; @ 9F AF<ANASHVIBIDAS OAL@ 9MDD H=FKAGEDMHK 8D
$G O=N=J 9K K@GF AF 9:D= L@=9NJ9?==>=; LAND9:GMJ E9QJGL =PAL 9?= O@=F H=GHD=
9; LMODDQI=B FLASE=F L <A>=JK KGE-O@9L 3GE L@= FGJEID=LAIE=F L 9?= %F 9DD L@=%6&;]
; GMEJA=KR =HL .O =<=F OGE=F GF 9N=197= =PAL L@= D9:GMJ E&IC=>G¥F L@= FGJE9D
JLAJE=F L 9?= 9F< L@AK <&¥FF; = AK EGKL AG\:9:D= AF *GD9Q 9F< =FE9JC )=F GF 9N =)9?=
=FL=J FLASE=F L D9EJ L@9F OGE=F AF 9DD L@=<8JGMEJA=K /@AK KRG@9L O@AD=L@=
KIOLMIGX) 97=>6J D=9NAF? L@= D9:GMJ EQI&K :+O0==F 9F< AF 9DD L@= *&A; ; GMEJA=K L@=
9; LMODRAL 97= <A=JK IMAE FGLA=9:DQ :=LO==F ; GMREJA=K :ML 9DKGLO==F ?=F<=JK

-6 ( 75-6
.-+ 1= 795)4 )8 L+l 795)4 )8
+-4)6, e
$>-,-6
79 >)@ e e
-65)93 e
164)6, e e
& e e
%*4- =9)/-- ..-+;1=)/-7 .4)*7<95)93 -;- ?1;)6,6795)49 -;195-6 ;)/-16 )i )
TT<G+ |

| @=FGJE9D=LAJE=F L 9?= AK <=IAF=< 9K L@= 9?=>GDA?A:ADS 9DD E9F<IEX ;GEHGF=AK G L@= H=FKAGHKKE AF
9KKMEAF? D9:GMJ EQJGL =ALXQ 9L 9?= 9F< 9F MFAFL=JMH=<;9J==] +!

| @=9KRJ9?==>>=; LAN9?= G> D9:GMJ E9JEL =PAL AK <=|AF=< 9K L@=BR= 9?= G> PALISE L@= D9:GMIX = >GJ OGIGK

97=< 9F<G N=J +!



"A?M3 K@GK L@==EHO@E=FL BL=K AF L@=*G&4; ; GMEJA=KGJ H=GHD=97=< e e 9F<

e AF %F L@QAKGEH9JAKGF #D9F< KL9F<K GML 9F< @IBFKA<2IDQ @A?@=J =EIQESFL
JOL=KAFL@=9?=GMH e O@A;@ 9GXK OAL@ L@8; & L@9L H=GHD= ADBI< ?=F=9DDQ ¥Q AF
=EHD®E=FL L@= DGF?=KILL 9?=K e F=9JDQ G >L@=HGHMDILAGFEREs G-J= =EHD&-<
; GEH9J=< OAL@ $3MF< AF*GJ 09Q AF.O =<=F AF =FE9QJC9F< AF" AFD9F< /@=
?=F=J9D KALMOLAGF AF EGKGH#IF ;GMIEJA=K AK L@9L =ERIBE-L BL=K 9F @A?@=J 9EGF? GD<=]
E=F L@9F 9EGF? GD<=J GE=F 9F< L@AK AK 9DKG I9B=AF L@=*GA; ; GMEJA=K $G=N=J " AFD9F<
AK 9F 8 =HLAGF O@=EGJ=OGE=FL@9F E=F AFL@=9?=%MH e O =)} =EHD&<AF

" A?ME

+F= G> L@= 9AEKXA. @= H=FKAGHKKE J =>GJEK L@9L @8N==F AEHD=E=A=< AF L@=*GA;

; GMEJA=K AK LBI=F< OGJCAF?9J==XK "A?M3 K@OK L@9L L@= ?=F8D LIF< AF EGKL 8L@=

; GMEJA=K AK L@9L =ERIBS-L BL=K @9INJAK=F AF L@= GD<BGJCAF? 9?= WMHK <MJAF2; &FL

&F9JK "GJ AFKL9E AF "AFD9F< 9F< =FE9JC L@==EHDQE=FL BL=9EGF? H=GHD=97=< e

AF;F9K=< XIGE L G 9F<> JGE L G J =KH=LANDQ= LO==F 9F<

%F AFD9F< O@=1@= =EHDQE=FL BL= G GD<=J H=GHD= AfKE< <MJAF? L@=ER K G N=J
H=GHD= @9N= J=LMJF=< G =EHDQE=FL 93 =J FLASE=F L =AL@=J 9K =EHRGK

=FLEFHF¥F=MK GJ GFKMDL8K &YEK\F ' MCGF=F /@AK FID=LK L@= ?=FAD L3F< AF

IMIGH=EG¥ :J G9<D@@=3 L@=9L= &G H=GHD=9?=< &9JK GJ GD<=J 9EGF? L@&OD FME:=J]

G H=KGFK =EHDG&< AF L@= !0 ;GMIEJA=K AK9IK=< JIGE L G = LO==F 9F<

IMJ GKBL

%L K@GMD<GFKA<=X L@IL AF EGKL>E.@= *G3A,; ; GMEJA=K L@= E9BGIEL@= =EHDEB<
HGHMDOLAGF 9?=< 9F<I&J 9F AF HIILAE= =EHD®E=FL K==/9:D= | @AKUI= 09K L@=
@A?@=KL AF=&-F 9F<" AFD9F< AF O@AD=BMF< @9D>G@= HGHMDILAGF AF
L@AK 9?= @MH G AF H9 LAE= =EHD®E=FL AF *GD9Q 9F< =FEQJC %, =D9F<
KIOF<K GMLJGE L@= G@=J *G3A; ;GMIEJA=K AF L@#RI 9K L@= EIBGIAIG =EHDG==K O=3 AF
>MDD LAE= =EHDE>FL 9F<GFDQ O =X} OGJCAF? HA1 AE= ;;GXAF?IG=EHDQE=FL:Q
K=,LGIL@= 9?JA;MDEMGFKLY 9F< IAK@AF? HGJ 9K L@= D93KL =EHDG-J G GD<=J H=GHD= AF
IMIGH= GFJDD 9F< L@AK AK 9DKGK@AF, 'AFDIF< #)9F< *GJO9Q 9F< .0 =<=F >GJ H=GHD= 97=<
e AF IMJ GKBL

Employment rate by age group (2018)

90

80

85.5
82
78 79.1
70.2
70
64.4
60
52.6
50
40
- 29.5
24
20
10

60.3

Age

19.2

Iceland Sweden Norway Denmark Finland
® 5559 @ 60-64 65-69
1/<9 5847 @5-6;9); -* @)/-/19 7<8: G G )6, G 16 ;0- 79 ,1++7<6;91-: 16

); ) 7<% |



90

80

70

60

50

Age

40

30

20

Iceland

Employment rates for men and women aged 60D64 (2018)

83.4
726 724
6.9 675 69.3
5.6
53.3
50.9 525

Finland Sweden

Denmark

@ Man aged 60-64 Woman aged 60-64

1/<9 5847 @5-6;9); -:.7956)8,> 756)-, G

DT7<O+- |

90

80

70

60

50

Age

40
30

20

1/<9-
)6,

16;0- 79 1+ +7<6;91-: 16

Changes in employment rate of older workers aged 5564 between 2005 and 2019

71.3
66.8
59.5
I 52'7

Denmark Finland Sweden

0)6/-

@® 2005 @ 2019

116 -5847 @5-6;9); -7.> 7939:)/-, G
)i ) 7<9 <9 T:));

Iceland

16;0- 79

84.3
81.2
7.7
728
69.5
65.5

Norway

1+ +7<6;91-: *- ;> --6



-65)93

164)6,
$>-,-6
+4)8,
79 >)@
W*4- %0-9 ); -7.8)9; ;15--5847 @- :)576/;0--5847 @, 878<4);176)/-, )6,7 =9 )
1T7<9H+ <9 7:;); )

6+75-)6,87 =9:@

/9:D= K@®K @06 <AKHGK9:D= AFE=K G> H=GHD= AF GD<=J 976NMHK <A XGE L@9L G L@=
HGHMDILAGF 9K 9 O@@DH=] =FL9?=K G L@= 9809?= LG.9D HGHMDI9LAGEEE; %F %D9F< 9F<
*GJO9Q H=GHD=9?=<e @9N=KDAR@Q @A?@=J <AKHGKIBE=XH,.@9F L@+19D HGHMDI9LAGF
O@AD= AF .0=<=F L@AK 9%GNMH @9K F=9IDGIP= AF,GE=K 2@9L AK FGA=9:D= AF SDBMEJA=K AK
L@9L ABE=K <JGH M1 @=J ABE GD<=J 9?-9F< L@9L H=GHD=9?=NsJ @9N=; GFKA<®IDQ DG=J
AFGE=KL@Q9F L@=9?=TMH e /| @AK <=:BPK= AF AIGE= AK EGKL HBFGMFs< AF .O=<=F

O0@=3 IN=197= <AKHGK9:D= AFE=K <JGH3GE9JGMF< L G G >1G9D HGHMDILAGEGEEK
>GE9?= e L GG\NWJ J =KH=LANDQ

| @=K= ABE= <A3>=JFF; =K 9JF 9DKG=RID=;L=< AF L@=DILANHG\=JLQ IL=K 9EGF? GD<=J 97= ?GMHK
%F 9; GXIF; = OAL@ L@=TAGMKDQ <AK;MKK=< RKAGFK HGJIQ 3L=K 9EGF? L@= HGHMD9LAGF
97=< 9F<G N=J9F ;D=9JDQ L@= @QA?@=KLAEFOO@=3 G >L@=H=GHD=AF L@AK SMJ
@9< 9 <AKHGK9:D= SE= MF<=J @9D>&@= FOLAGFID E=<A9F AF +! | @=
; GIFKHGF<AR? K@ 0= AF" AFD9F< AF*GJ 09Q AF =FE9JC 9F< AF
%+D9F< /@AIOF := K==F AF ;GFF=,LAGF OAL@ L@= GNREAGF L@9L AE= AF=IMIDALAF L@= 9?=
?2JGMH 9F< GN=J AK ;D=9JDQ L@= @A?@=Kt<AF .0@=3 AL @9K 9DKG AFKE< KA?FAIRELDQ EGI
L@9F AF L@QE@=J *G3A,; ;GMEJA=K KAFL@=EA< K +! %F EJEK G AFGE= GD<=J
OGE=F 9J= ?=F=J9DDQ 9L 29L=J JAKCEH®-ILQ L@9F GD<=J E=F AF F=9JDQ@DIRIA=K IMGKBOL

| @AK AK <NB=GD<=J OGE=F &=F @INAF? @9< K@GIDGJICAF?9J==XK 9F< DG=J 09?=K
L@9F E=F O@A;@ AF LMIFER&E]1=< AF DB=J H=FKAGFK 9F< 9 <AKHHGIAGF K@% G HBEILQ
9EGF? GD<=J G5E=F AF 9DD *GA; ; GMEJA=K+!

44)/-,7 =9 /- G /-, 7 =9
+-4)6,
79 >)@
164)6,
-65)93
$>-,-6
%N*4- 1:87 :)*4- 16+75- :7.74,-9 8-784- 16 ):8-9 +6;)- :7.;7;)4878<4);176 16+75- :

) ) 7<9+ <9 T:;);



. LEF?L@=FAF? L@= AF;DMKAGBG-J 9?= TWMHK AF <AJFL 939K G KG;AEQ AK OA<=DEFKA<=X

LG := 9 HJ=; GF<ALAGBEZ PHIF<AF? L@= KADNGFGEQ +F= G> L@= IM=KLAGFK AF L@=
IMIG:9JGE=L=J ;LAN ?=AF? KMIN-Q O9K @G D92= G> 9 IGD= L@=KHGF<=EK L@AFC L@9L
H=GHD=9?=< 9F< GN=J HD9Q AF L@MEIXQ AF HGDALAK L@EGEQ L@= DBD GEEMFAIQ 9F<
L@=A3BADA=K FKEK GJL@=IANGI<A;;GMEIJA=K K@EG@9IL 3KHGF<=EK ?=F=3DD@GFKA<=J
GD<=J H=GHDOZHD9Q 9 E9BGEBD= AF L@=K==<#FL 99K "GJ AFKLIE J=79J<AF? HOLA;AHILAGF AF
L@==GFGEQ:=LO==F 9F< G > FKHGF<=EK AF 9DD3ABMEJA=K L@GNA@IL H=GHD=
9?7=< 9F<G N=JHD9Q 9 E9BGED= AF L@-GEGEQ O@A;@ € 9EGF? L@= @A?@=KL HR19?=K
9EGF? ; GMEJA=K AF Il@H= DKG J=?9J<AF? HOlLA;AHILAGF AF HGDALA;K @S EEMFAIQ 9F<
SEADQGD=K L@=*&4;; GMIEJA=K @9< 9EGF? L@= @A?@*KK LB H=GHD= 0@G L@AFC GD<=J H=GHD=
HD9Q 9F AEHGIFL JGD= AF L@=K==&FL 9F9K /@AK AKID=l=< AF L@=; LAN ?=AF? %F+¥

O@A;@ AK 9 LCGGDE=9KMJAF? L@= MHH=< HG~FLA9D>3GD<=J H=GHDEE L@= H=KH=LANG>

9; LAN9F< @=9DL@9?=AF? 9F< O@=TIL@=*G&XA; ;GMIEJA=K HJIEGF? L@= @A?@=KL HRAF

IMIGH=

+ N=JODD :9K=< GF L@=3#NAGMKDQ <AK;MKK=9; BIAKLA;K-E@= K=FAGJ *&8 HGHMDILAGF

; GF;=JFAF? @=9DL@0D :=AF? ;ANBLIF< KG;AE0D HOIA;AHILAGF AEBMD< 9HH=9J L@9L L@=
HJF; GF<ALAGFEPKLIF?L@=FAF? L@=*&4; .ADNJ ! ; GFGEQ 9F J=DILAIDQ ?GG<GEH9J=< OAL@
E9F Q G@=J IMGH=9F ;GMEJA=K *NN=-JL@=D=KK L@&%J}= MF<GML=<DQ KLADD FI@EAK :9JJAKIOF<
;@9DD=F?=K L@9L OADD B==GN=J, GE= >GJ E9CAF? L@= D9:GMJ E9JCIF< KG;ALQ EGF
AF;DMKAXGJ L@= GD<=J HGHMD9LAGF O@ME@B&F19D 5J MDDQHHAF? A L@= HGFLA9D L@9L
K=FAJ;9F G>=J



"T741@ )+176 ;7 89757 ;- ;0-
:14=9 -+ 7675 @

, GHMDIOLAGF 9?=AF? AK 9F AKKM= L@ $19ORKKRN 9<=BK=< 9L NAMIDDQ 9IDBEI-S<=;AKAGF

E9CAF? 9F< HDOFFAF?98?AF? 3GE L@= ?DG:9DD G EGEF DD GEEMFALA=K @= 8;MK G L@=
>SGDIAF? AK GF O@9QH= G HGD®;9;LAGFK @8N==F L 9C=F 9L L@= ?DG:9DNBB IMEBGH=9F Dis=D

IF< AF L@=*GRA; ; GMEJA=K®& <=9D OAL@ HGHMDILAGF 9?=AFGHEBEGL= L@= KADN; GFGEQ

IP 9EAFAF? L@= HGRBIF<KQH= 9L <A>=J=FL L=JIAGIJAIDNEDK AKDNOFL 9K HGDA;A=K 9L>=4=FL

D#DK &=F K==E LG EAJEJ =9;@ G@=}DG:9D DD AFALASKA®L ~F 9HH=9J LG AFIDM=FHGDS,

9; LAGFK GY1IJJAF? FOLAGFIDMDQ9DKG EG3 DGIDDQ ARAGFK 9F< EMFA;AHIDALA=K %F 9<<ALAGF E9F
; GMIEJA=K 9DKG @PNE=JGMK FILAGFID HGDAGHSKIFAF? 97=AF? O@A;@ % ?F9L =PI=FL 9DKG
AFIDM=E, HGDA&;9;LAGFK L8€ 9L EGJ= DGID IN=DK

47%)4 8741+ @ )*£176

, GHMDIOLAGF 9?=AF? @9K ?9AF==9K=d HGDASB;9IL=FLAGF ?DG:9DDQ AF L@=#DOKE>9<=K /@=

2%+ @9K <=K;JA:=< HGHMDILAGF 9?=AF? 9K GE=@ME9FAIK ?J39L=KL LJAMEH@K :ML 9L L@= K9E=
LAE= AL AK 9 ?DG:9D ;@9DD=F?= L@9L CABBFIBS:;< =; GFGEA; 9F< KG;A9D <=E9F<K GF 9DD

; GMEJA=K2$+ /@= 2%+ @IK KL 9L=<L@9L HGHMDILAGF 9?=ARPAEK HGD®;9; LAGF
AE=JFOLAGFIDBOQ.AGFIDDEPAGFIDDQ IF<INRQF< L@IL SADMIG <=9D OAL@ L@AK ;@9DD=F?= OADD
@9N KG;AG =GFGEA; 9F< HGDARB;GFK=IM=F =K N-JQ0@=3 K HI=NAGMKDQ <AK;MKK=< 9EGF? L@=
E9AF ; GF;=JFK 9& L@9L HGHMDIOLAGF 9?=AF? AK D=G<AR@UAFCAF? D9:GBJ=> O@A;@ OADD :JAF?
9:GML ;@9DD=F?=KH=FKAGF KG;A9D 9F< @=9BI=aK(KI=EK +! /| @AKE=9FK L@9L L@=
E9AF ;@9DD=F?= AKKRBGHMDIOLAGF 9?=AF? 9K KM; @ 9M®23) G@=J QH=K & KG;AED ;@9DD=F?=K

L@IL KE >JGE L@=K=<=EG?9H@A,; ;@9F?=K

| @= 2%+ @9K HD98< 9 HARLID ED= AF BEGLAF? HGDA;A=K L@9L <=9D OAL@ 9?=AF? 9F< @ARL@ /
@9K G 9 ?J-9L =PI=FL AFIDM=Ex 9F< ?MA<=< HGORA9; LAGF GF;=JFAF? HGHMDOLAGF 9?=AF? 9F< L@=
KABDI=; GFGEQ L@IM?@GML !KBH= AF;DM<AF? AF L@=8J GMIEJA=K=PAGFK 9F< EMFA;AH9DALA=K
+F=H9JLA;MD9J HGRAG;ME=A. L@9IL @IK¥t}r< HGDM 9;LAGFK GF 9?=AF? <MJAF? L@= KAKL@=
2%+ ; LAN ?=AF? ,GDR "J9E= OGJC HM:DAK@=< AF 2%+ AP C=Q <4 =JEAF9R.K G

9; LAN9?=AF? 9F A<=REAIA=< AF L@®EK> OGJCFIE=DQ =GFGEA; :=@9NAGSD} H=HGF9D KG;A9D
@=9DL@ 9F< KG;AIINK-K 9F< L@= H@®AID =INABFE=FL K=="A?Md ! ;GFGEA,; <4=JEAF9RK
JD9E LG 9; LGK KM;@ 9K ABE= 9F< =EHD®QE=FL :=@9NAGBD <+=JEAF9A.K AF;DM<= 9D

9; LANAL@=9DI@9LAF? 9F< 9B@GD 9FGLI; ; G MK= 9F< H=KGFID <=JEAF9AK AF;DM<9GK
KM;@ 9K :AGDG?Q 9F< ?4#A:K =L=JEAF9AK G L@= KG;AIDNABFE=FL AF;DM<=8LM&K KM;@ 9K
=<M;9LAGF KG;A9D KMHHEAGD=F9F< 9:MK= O0@=39K <=L=JEAF9A.K FD9E< LG @=9DL@ 9F< KG;A9D
K=NA; KKI=EK AF;DM<= @=9DL@HEGLAGF 9F< <AK=9K=+#0:-FLAGF DGF2IE ; 9J= 9F< E=F L9D
@=9DL@ KAFK "AFIDBRL=JEAFIAK ;GFF=;L=< LG L@= HRAID =NASFE=FL AF;DM<= QJA:MEK

KM; @ 9K KS>@GMKAF? ;D=9RIGJ 9F< 9AJ9F< >9DD HBFFLAGF /@==EH@9KAK GF 9;CB&<?AF?

L@= AEHGIF; = G 9 OA<= 9F?= G> <A>=JFFL 39; LGK @9K :=,GE=; =FLBD AF HGDA;A=K L@9L <=9D OAL@
9?7=AF? 9F< L@= KADN; GFGEQ



/<9  %0-5)16 ,- ;-9516)6 ;:7 . +1= /-16/ ))8 ;-. 975(!

/ @=+! AK9FG L@=J GIFARLAGF L@9L @9K :==FIANDQ =F?9?7=< AF BEGLAF? HGIDAY; LAGF

; GF;=JFAF? L@= ;@9DD=F?=K 9F< GHHEALA=K BGHMDILAGF 9?=A®=/+! J =HGL 7?=AF?AF
ALA=K HIGNA<=K HGREIC=JK OAL@ AFKIAR @< LGGDK53 9<<FKKAF? L@= ;@9DD=F?=K L@9L
HGHMDOLAGF 9?=AFR$H.K /@AKBGL KLIKK=K L@9L 9?=AF? KG;:A=K K@GMDk EQNAD =<
KAEHDQ 9K K&;A=KGJ GD<=J H=GHDAL 9K HD9-K O@= 9DD ?=F8ILAGFK9F =FB® 9 ?GG< IM9DAL
G DA>FDAECESF Q G.@=J HGFLA9D ;@9DD=F?=K KM;@ 9K IAF9F;A9D ;JAK=K 9E) £RKBHIK

9?=AF? LFF<K 9F< L@=AJ AEHXK 93 =9KA=JG HI*<AL / @AK E=9FK L@9L AL AK HGKKA:DB+RBJ
>GJ MLMI3 <=EG?J9H@A; ;@9F?=K %L AK 9DKG =EH@ KPR 9?=AF? HGDA;A=K K@GNMBRFG :=
9:GML FKHGF<AF?G& L@= F==<K 9F< GHHBJFALA=K [E<9Q:ML 9DKG 9:GML 9FA;AHILAF? L@ALNMS
HGHMDIOLAGFKLMZ 9F< L@==GFGEA; 9F< KG;A9D HI0@XK 5J 9 KEGG.@ LIFKALAGF 2@AD=
9?7=AF? HGDA;A=B<ALAGFIDDQ=@®ft=< HGHMDILAGF 9?=AF? 9K KGEEAF? L@9L OARMDL AF

; GFKA<#€ID= ;@9DD=F?=K 9F<G:D=EK L@AKHGL 9DKG KtKHK=<L@= HAGF L@9IL L@QAK <=BE@A;
LJFF< OADD 9DKEK+H. NJAGMK GHHBIFALA=BIKG;A) K==/9:D=



%4-

DL@GM?@ L@HGL JIGE L@= +!

0)44-6/-

@9F?= AF D@D 3N=FM=

?=AF? HGHMDOLAGF D=9<@B? L
<=;J=9K= AF L@= D9:GMJ KMHHDQ

%F;39K=< HM:DA; KH=F<AFG>@=9DL@
9F< KG;A9D9J=

%PIOKLM;LMZ 9F< HAKAID
=FNAGFE=FLK F==< |G := J=<=KA?F=<G
AF;¥9K= O=DD :=AF?

. G;A9D AKGDILAKMDLARIGE 9
J=<M;=< KG;A9D F-0GJC

;s =KKAF? KNA-=K 9F< BG:K OADD

18879 ;<61;1-

k  %FFRLAGFK 9F< FS L=;@FGDG?A=K
; GMD< := @9JF=KK=GIE9AHR9AF L@=
IMIGFGEQ G GD<=J H=GHD=

k  *= O:MKAF=KK EG<=DK 9F<M¥KLE=FL
KLOL=?A=K GMD< := PHDGX LG :JAF?
AFFGBLAN L=;@FGDG?A=B L@= E9JEL

k | @=F==<68J FEG<=DDAF? L@PAKLAF?
@GMKAF?2C ; GMD< KLAEMBR@=
@GMKAF? E93C

k | @=AE?J9LAGF SAPGJEILAGF
; GEEMFA;9LAGF+;@FGDG?A=K /%
; GMD< := HMM=< AFNAGMK HGDA,
IA=D<K H&A;MD9JDQ L@= @=9DI@&@ K=;

=, GE= EGJ= <A>IA;MDG¥GD<=J H=GHD=

k  +D<=J H=GHDEMD< := =FGM9?=< LG

$GMKAF? 36.X9:ADAL HGK=K ;@9DD=F?=K IADD 9 ?9H AEBME=J OGJC AF L@=AJ
>GJ L@= IMIDAG DA>GJ 9DD : GEEMFALA=K
?2=F=JOLAGFK
k | @=<=EG?3H@A; I9FKALAGBEMD<
AFIDM=E; HM:DA; IMKL AF 2@ JFE=FL
9F< ;ALASF =F?9?=E=F L
- @ +0)44-6/-:)6, 78879 ;<61;1:9-4); -,; 7878<4);176)-16/ ))8 ;-,. 975!

<G=K FG. E=F LAGF L@=JE KABN =; GFGEQ AF;F9KAF?

L@==F?9?=E=H. & GD<=J H=GHD= AF L@= D9:GMZE9BE AF KG;A9D ISANALA=K@HKKA<=X @A?@DQ
AEHGIOFL =KH=;A9DDQ AFGMZ O@=3 EG:ADARAF? K=FAGJBJ AK F=KKOD %J <=9DAF? OAL@ 9

<AEAFAK@AF? D9:GMJ KMHBDHE J

=HGL KLFKK=K L@9L GD<=J ?=-H-AGFK9F := 9F AEHGJLIOFL

JFKGMF AF L@= BG: E93C 9F< L@9L HAGNA<AF? BBSF? D=9JFAF? HGKKA:ADALA=RAB=IIC
=FNAGFE=FLK %J 9F GD<=J GJC&J = 9J=; =FLBD 8J I9HHAF? Al L@AK HELAID %L AMVBXK L@9IL
AL AK AEHBBL >GJ GD<=J H=GHIB=EE9AF 9; LANE=E:=) K G KG;AEQ 9F< L@=AJ BB;GEEMFALA=K
IK LQAKRE @=DH AEENF L@=AJ IMOQAE DAOF< EAFAEARL@= JAKC &G;A9D AKGDILADAIIF =
<GF= >GJ AFKL9E : Q HGNA<AF? 84FAF?GJ F=O BG:K 9F< KCADDK 9RXHEGEGLAF?
=FLEFHFF=MK@AH GIJBNA<AF? GHHBIFALA-BINEDME=J OGJC L@9L9F @=DH GD<=J H=GHB® KL
9; LANO@AD= KE?L@=FAF? I5?=F=J9LAGF9D D#EK AF GEEMFALA=K

/ @=0*J=HGL 2 GID< GHMDILAGEDA;A=K 0*

HIGNA<=K 9F &=INAS G> @G

?CGN=JFE=F LK OGJD<OA<= NAE@= IM=KLAGP0?=AF? 9F< IG O@9L PI=FL HGD®;9;LAGFK <=9DAF?
OAL@ 9?=AF? @9N=F L9C=F /@= FHGLK@GK L@9L EGIL@9F G >?QA\=JFE=FLK AF IMGH=

; GFKA<=X 97=AF? IG := 9 E9BGJ ; GF;=JF AF
L@=IAF9F;A9D MFKOAKI9:ADBIG H=FKAGF B2BEE=K E9F Q ?G\-JFE=FLK 9F EG<ARAF? L@=K=
HIG?BEE=K 9F< AF LIG<M;AF? E9F<9LGX) MDD@P<=< H=FKAGF K;@=E=K %@GJGMEIA=K
E=9KMJ K @9INAF;DM<=< AEIKAF? L@=8IMIGI) ¥LASE=F L 9?= =DAEAFILAF? AR;ARK 3J =9JDQ
JFLASE=F L J=<M;AF? :=F=IALK 9F< =FGM9?AF? EGJ} OGE=F LG =A=J L@= D9:GMGB3 = / @=3IHGL
KOL=KL@9L G >;GMIEJA=K AF EEX=N-DGH=<=PAGFK @9< =AL@=J ;@9F?=< LAMEIX
JFLASE=F L 97= GJ ¥>GJE=< L@=AJ H=FKAGRIKR GJ L9C-F :GL@ E=9KMIK AF L@=HIF<AF? |IAN

Q9K

9F< L@IL AF <=9DAF? OAL@ HGHMDILAGF 9?=AF? 9F<



| @= H=XFHLAGF SHGHMDILAGF 9?=AF? 9K 9 ?DG:9D ;@9DBERBKG := G:K=0;-< AF FME=GMK
?DG:9D HGQPAFALASHKANE =F@9F+ DGF? EJE KMKLOAF9:AQAKL AK OA<=EIRQ=IL=< AF L@=
.MKL9AF9:D= =N-DGHE=E # GODK% ?=F<9 O@=3 HGHMDI9LAGF 9?=AF? ABRRD DARCG
K=N=J9D G L@= ?GIDK KM;@ 9K =F<AREHER ?GG< @=9DL@ 9F<DD :=AF? ?=F<=J =IMOMA&=; =FL
OGJC 9F< =GFGEA,; 2T0L@ 9F< 3<M;AF? AF=IMODIAL ?=F<9 " GJ #F9EHD= AF 3DILAGF
LG L@= ?GID>GF<AF? HE=JLQ KH=;A9D AEHI®RF; = AK ?AR LG HENA<AF? GD<=60ZJK OAL@ 9=KK
LG =<MOLAGF GJBILAGFIDAFAF? LG ESAPAF L@=AJ =EHP@DALKG L@I9IL L@:9F J=E9AF AF L@=
0GJICEJ =>GJ 9 DGF?=J LAESK O=DD G, @9F?AF? =EHDOE JKh 9ILALM<=KID 9J< L@= BDM= 9F<
; GRLJA'MLAGFEK GD<=J OG3K 2%+ F< FG L@=)JPEHD=AKL@=;9<=G>$%$=9DL@ 7?=AF?

e 9F AFALA9EADBMF, @=<Q L@= 2$+ AF L G:JAF? LG?+@=J GD<=J H=GHD=
?CGN=JFE=F LK ;ANAD KG&PAARE=JFILAGFID 9?=F;A=K 3=EA9 L@= HJAN= K=;LGJ 9F< A.@=J 9IGK
LG AEHEN- L@= DANG> GD<=J H=GHD@=A3EADA=K 9F< L@=BEEMFALA=IR$+

"741@ )+176:); <9 78-)6 4 =4

EGF? 9DD ;GH.AF=EK AF L@=@JID< HGHMDILAGF 9?=AF? AK EGKL BARANAVIGH= GFK=IM=RDQ
K=N=29D HGOAAFALASHA® ON :==F DIMF;@=< 9L :G.@ L@= NGH=9F Di-D 9K &DD 9K AF AF<ANA<M9D
; GMIEJA=KG& <=9D OAL@ L@= IM=KLAGF G> 9?=AF? %FGE@9MFAGF L@=!MH=9F GEEAKKAGF
@9K HD9®Q 9F AEHGUIOFL JGD= AF539LAF? HGDAIDAYMJ=F=KK 9F< HENA<AF? KMHH@F <=9DAF?
OAL@ ;@9DD=F?6k;=JFAF? 9?=AF? 9F< =KH=;A9DDQ BEGLAF? L@= KADNGFGEQ ;GF;=HL

F =9JDQ ¥>=JF; = GMLDAFAF? LQ=KADNGEQ AF IMGH= K L@=  GFF <=D9J 9LAGFQL@=
ADNJ ! ; GFGEQ *=LOGJC 6 IMIGH=9F -=?AGFK @AK <=;D8JAGF KL%« L@9L GD<=J H=GHBH=L
F=0 9F< AFF®BLAN HIG<MLK 9F< K=NA7K %5J ?39L=J =IMODAR9F< L@9L 9HHGHJIASL AFFGBLAN
9; LAGFKI9F J=KMDL AFZIL@ 9F< FO BG:K L@9LIF AEHIN- L@= GEH=LALAR=KK G IMJGH= 9F<
ALK=PAGFK !,-. %F L@-GDDAF? @9J L@=MEBEH=9F GEEAKKAGK HGDAR
<G;ME=FL i/ @=<=EG?3H@A;MLM3 G IMIJGH= e IGE ;@9DD=F?-G_ GHHAMFA] =EH@9KAR L@9L
HGHMDOLAGF 9?=A8R J=HF¥K=H 9 ?GG< GHHAMFAR |G =F@9F; L@= GEH=LALAR=KK G L@=
IMIGH=9F =;,GFGEQ DL@GM?@ L@AK <G;ME#< FG E9C= KH=;AIA; MK=E.@= L=JE KADN
=; GFGEQ AL FAEJL@=D=KK E£AGF=< L@9L /@H=9F ;GEHIFA=K K@GMDBEA9<NIFL9?= G> L@=
; GF<ALAGFGDIDBAF? L@= <=EGTH@A; ;@9F?=%> % =< GF L@AKMD< E=9F F© E9JC=LK %]
?GG<K 9F< K=NIA+K =KH=;A9DDQ L@GK= E®GHE< G L@= F==<KX0F GD<=JGFKME=J :9K=
?=AF? HGDA;A=K @9NFIKAF?D@GE= LG =EH@9KAR.@= FGAGF L@9L 9F 9?=AF? K&@QF& GFDQ
JAR?K ;@9DD=F?=K :ML 9DBBAS MK GHHGIFALA=BIL @= J9LAGF SBG:K 9F< ?BOL@ AF IM3H= AF
; GFF=;LAGFG& L@= KADN; GFGEQ/ @=K=9KH+K O=F @A?@DAX@F L@= IMJ GH=9F GMF;AD
JFKGDMLAGF GF L@HGIMFALA=K 9F< ;@9DD=F2=¢cEG?JOH@A,; ;@9F?= AF INEH KLEFKKAF? L@=
F==< LG HBEGL= 9; LANH9JLA;AHILAGF GD<=J H=GHBE;DM<AFZERME=J OGJCIF< L@= =GFGEA,
HIGKH=LK ¢ @= KADN;GFGECh ;J=9L=<: Q L@= TOAF? <=E9F< G> GD<=J H=GHD= GH=9F
GEEAKKAGF 9

MJIAF? L@= HIKL <8<= K=N=J9D IMELEH=9F AFALASHA® IN AFIDM=E< HGDA;A=&F;=JFAF? 9?=AF? AF
IMJGH= C =Q AFALASL AKX L@= INEH=9F %FAGLAGF 9JLF=X@AH GF LAN9F< $=9DL@ 7?=AF?
1%, GF $ DIMF;@=<AF /| @AKIX L@= IKL IMIGH=9F %FRGLAGF 9JLF=XK@AH %, O0@=J]
9 OA<= BF?=G> FDHOFL 9; LGK 9L !0 FILAGFID 9F<?AGFID B-DKJISE 9;J GKK <A=J=FL HGD®,
9J=9K O=J :J GM?@LG?L.@=J G @9IF<D= 9 KH=;AlA; KCF#>L@9DD=F?=@= HMIJHGK> G@AK
HOILF=K@AHIX LG HGEGL= @=9DI(®F< 9; LAN9?=AF? 9K G=DD 9K L@= DGEHH KMKL9AF9:AQAL
IF< =>IAA=FQ G L@= @=9DLA= 9F< KG;A9D KMHHGIKI=EK 9F< GF= G> ALK E9AFGF;J=L=
G:B=;LARK O9K LG AF;39K= L@= 9N19?= @=9DL@DAKHIF G !0 ;ALARFK :Q LG5 G9JK : Q L@=%3J

1%, GF $

FG L@=JID9E< AFALASEAND= !0 GN\N=F9FL GF =EG?J9H@A; @9F?=09K DOIMF,@=<AF L G
=F?9?7= DGID 9F< F?AGFID IML@GJIALA=K 9F< GIO@BBLIKIOC=@GD<KAF <N -DGHAF? 9?=JA=F<DQ
=FNAGFE=FLK L@9L KMHH®@] LAN 9F< @=9DL@0?=AF? /@AK AFALAIDAK :9K=< GF ?9L@=JAF?
DGID 3?AGFID 9F< FILAGFID IML@GJALA=K 9DGE@OAKEB@ GD<KIJO@G GEEAL LG ;GGH=9L=
9F< AEHD=E=R =NA<=F;s :9K=< KGDMLAGF& KMHHG&D; LAN9F< @=9DL@9?=AF? /[@= AEHQIF; =



G D@D 9F< ¥?AGFID OML@GJIALA=K AK =EH@IKAB®E 9F AF E9FQ ;9K=K L@= EGKI=D*bFL

9; LGK x6J AEHD=E=FAF? E=9KMIK AF HGQXF9IK KM;@ 9K KG;AIDKAIK @=9DL@I}= =<M;9LAGF

9F< LIOAFAF? sEFHFF=MK@AB9:GMJ EQJGL ABJOKLM;LMZ 9F< LIOFKHGIL !0  G\=F9FL GF
=EG?J9H@A; @9IF?=

FG L@=JBE9EHD= AK L@5 LAN9F< KKAKE< (ANAF? ( HJ G?BEE= 9AEAF? G AEHG\N-L@=
IMODAQ G DAX> GD<=J H=GHD= 93 KL3F?L@=F L@= :MKAF=KK GHNIGALA=K AF L@= |A=0<2D @
9?7=AF? (F < /@JGM?@ L@QAKGHBEE= >MF<AF? AKEGNA<=<GJHGEB=tKL@9L GJIC BO9JI<K
;J=9LAF? E9QJGL J=9<Q <A?AD HG<MLK 9F< K=NAsK %5J GD<=J H=GHD&;@ HIGB=,. ; GFKAKLK-G
KE9DD 9F< E=<AME KAR =FL=JHJAK=K=H=9]@ :G<A=K 9F< =F< MK=J GIFAKILAGFK 9F< L@=
9<<J=KK 9 FME:=J G> AKKM=K KM;@ 9K E9F9?=E=Fk (@ GFA; GF<ALAGFK KG;A9D AF;DMKAGK 9;
LG GFDAF= RNA:-K EG:ADARLE9F9?=E=F L G <9ADQ BANALA=K 9F< KMHHEI&GE APGJE9D 9J=JK
( F<

%F L@= HGDAFALASKANMEM=< :Q L@= M3H=9F GEEAKKAGF L@9L=9B-DFL >GJ L@= KADN

=, GFGEQ GF=5;MK 939 AK ;¥9LAF? FO E9JC =LK 9F< =;GFGEA; <JANK %J DG K=9KGF K=FAGJ
LGMJAKE 'MGH=9F GEEAKKAGF K OADD := <AK;MKK=< AF @88 KABBILGMJAKE @9K

J=; =AN< 9LL=FLAGF AF L@2AGF 8 &YELD9F< $YJB=<9D=F O@K-FAGJAMJIAKLK-9B==F IG

; GFKLALML= HELAIDG =F@9IF;AF? L@=7AGFIDAMJIAKE AF<MRIIL@=JG;MK 939K HGEGL=<: Q
L@=!MBH=9F GEEAKKAGF AF;DM=EQ@BVLAF? @GMKARZ:E := LL=J KMAK >GJ AF<=H=F<=FDANAF?
9K O=DD 9K =FKMJAF?#KKA:D= 9F< @A?@ IMQDAI= KKI=EK 9F< HIGEGLAF? 9 DA>GMK=
9HHIG9;@ IG KG;A9ID &F; LAGF KQ-EK 9F< K=INAsK /@=3 AK 9DKG =EH@9KAK GF KMARBUI@=
<=N=DGHE=E G> F=-O KCADDK 9F43#HFF=MK@AHE3 E==LAF? L@= F==<K-QF 9?=AF? HGHMD9LAGF
%FIDILAGF LG L@AK GRGE ?GIDK AK J=9L= NGDMBJIQ FGJIEK 9F< IMODALD9:=DK:3 KAEN

=; GFGEQ ?GG<K 9F< KNA: HGNA<# O@A;@ HG-LASDDGNID< I@ENA<= F© E9JC =L GHHAIMFALA=K
>GJ NJAGMK BEXMLK 9F< K=NA5K 'MIJGH=9F GEEAKKAGF

| @= KAEIN:; GFGEQ ;GF;=HL AK D=KKM=FLDQ MK=< AF HGB&;ME=A.K L@9F L@= EEFKLI:DAK@=<
L=JEK 9; LAN9F< @=9DL@O?=AF? *=N=JL@=D=KK L@=HADGFGEQ I=JE @9K :=; GE= EGJ=
OA<=KH39< <MJAF? L@= DIKD>*)=9JK / @= MEBEH=9F GEEAKKAGIK IAKL HGDAH9H=J KH=;AI8DDQ
>G;MK=< GF L@=GHA; LALD=KIGOAF? L@='M3H=9F .ADN ! ; GFGEQ O 9K HM:DAK@=< AF

IMJ GH=9F GEEAKKAGF / @AK H9H=J LGGCEEHIJ=-@=FKANMHHI9;@ IG L@= KADN; GFGEQ
<AK;MKKAF? L@= MLIKALMILAGF 9KID 9K L@= HGKKA:ADALA=K 9F< ; @ IBDFHEH<AF? L@= KADN
=, GFGEQ AF IMGH= FG L@=J€Q HGDA<G;ME=FA. GF L@=GHA; LALD=ADNJ ! ; GFGEQ O 9K
HM:DAK@=< AF IMJ GH=9F GEEAKKAGF /| @=3HGL 09K ; GEEAKKAGF=@.KMHHG1L@=
<=N=DGHE=E G> 9 KABBI=; GFGEQ KLIL=?Q %J IMIGH=: Q 5KEJAF? =GFGEA; ?0L@ L@M?@ 9
>G;MK GF £;@FGDGMD) 9F< D9:GMJ EQJELK FD#BFL LG 9F 9?=AF? HGHMDI9LAGF 9F< E9CAF? MK= G
L@= GHHGWIFALA=K 9F$;CDAF? L@= KQ:2E ;@9DD=F?= &EG?J9H@A, ;@9F?F @= EGKL3; =FL
HGD&;<G;ME=H. XGE L@= MEBH=9F GEEAKKAGF HM:DAK@=< 9K B91@= IXKL #DG:9D .ABN

1 GFGEQ "GME @=D< ARRFD9F<AF  O9K 9 :JA=> GMLDAF= BIJ¥FL 9F< GF?GAF? AFALASKAN
KMHHGAF? L@=@DL@ 6 L@= KADN; GFGEQ 9K O=DD 9Kt M3I HIG?PEE=K L G KMHHGIMLMI

9; LAGFK GF L@GHA; MIGH=9F GEEAKKAGF

" 78<4);176)/-16/ )6, 8741+ @ 9:876: -:16;0- 79 ,1+
+76;-7?;

%F L@=*GA; ; GMEJA=K 2&IFE=F LK @9NDIMF;@=<NAGMK AFALASLAMNDAF? OAL@ HGHMDI9LAGF
9?7=AF? 9L L@= FOLAGFIR-D=9K GDD 9K 9L EGDGID IN-DK GJ AFKLIE E9F Q F?AGFK 9F<
EMFA;AHIDALA=K=@ICEF 9; LAGFK LG 9<IHG L@= ;@9DD=F?=K 9F< GHIMEALA=K 9JAKAGE :t@AK
<=EG?J9H@A; ;@9F?=

|/ @=HG?BEE=> GJ L@=.0=<AK@#KA<=FQ G L@=*GgA; GMF,ADGAFAKL¥AF KL 9L=K
L@9LAF DAR@> 9F 9?=AF? *GXA; HGHMDILAGF ALMSK9DGI KMKLOAFAF? *&] O=D8J= L@9L EG3
H=GHD= G9AF =EHDGE=FL 9F< L@9L L@=3J= GHHCGUMFALA=K IXEJAF AF L@=GJIC&J = DGF?=]



.0 =<AK@ FKA<=FQ =EG?J9H@A,; ;@9F?-AF;DM<AF? HGHMDI9LAGF 9?=AF? AK E=FLAGF=< 9K
GF=G L@=GMJ €Q KG;A9D ;@9DD=F?=K AF L@=<8K@ &\=JFE=F LKK *9LAGF9D LBL=?Q %J
.MKLOAF9:D= =?AGFID #0L@ 9F< LLRB; LANF=KK e - =?=JAF?=F %F .O=<=F =
@=9DL@ AKCGHA; O@A;@ @9K ?9AF=< 9 O&xMK "GJ AFKLIE L@= #3\NFJFE=FL 9F< L@= .0=<AK@
KKG;A9LAGFXJ G;9D ML@GJIALA=K 9ERAGFK 3J=F<GXKAF? 9 GEEGF NAKAGE3 =$=9DL@ MIGL

1AKAGFS3 =$=9DL@ ;s GXAFR? IG L@AK NAKAGE<#F 9AEK IG = =KL AF L@=
OGJD< 9L MKAF? L@= GHMBALA=KEF< : Q <A?ADAKILAGF 9F< =$=9DL@ L@MK E9CAF? ALGIKA=] >
H=GHD= LG 9;@A=2GG< 9F< =IM9D @=9DL@ 9F=<[®»J= 9F< LG <=N=DGH 9F< KEF?L@=F L@=A06
JFKGMFK 6J AF;39K=< AF<=H=F<=F; 9F< H9JLA;AHILAGF AF K&)A6FIDILAGF LG L@AK
; GME=J9; LAF? <A?ALIPBMKAGF AK =EH@9KARI AFKLIE AF L@= ,M:DA; $=9DL@=F; QK HGD®;
@IF<:GGCIGE > G;MKAF? GF @GO <APAE;@FGDG?QF @=DH KtB?L@=F KG;A9D AF;DMKAGF
9EGF? GD<=J H=GHD=GDC@YDKIFEA?@~F

EGF? L@=*GJ <A, ; GMIEJA=K AFD9F< AK OALF=KKAF? L@= EGKL KARRAGKIOMDILAGF 9?=AF? 9F<
=N=F AF 9 IMIGH=9F ;GEH9JAKGF AFD9F< KL9F<K GML OAL@ GREx£aG GD<=KL HGHMD9LAGFK* |,

, F AEHGJLOFL EAD=I3F= O9K L@= FOLAGFID HEBRB;ME=F. ?GG< KG;A+Q %J
H=GHD=>0DD 9?=K $§ Q@-AKCNE COAGFATAKADBG;MKAF? GF @GG H¥H9¥ >GJ HGHMDIOLAGF
9?=AF? 9F< ALKGFK=IM=F;=K 9L <A=J}FL HGD®;D-DK <MKCMB /| @= AEHQIF; = &
<=9DAF? OAL@ HGHMDOYLAGF 9?=AF? AK =EH@IHGARF L@= FOLAGFIDHIQ . G;A9DDQ KMKL9AF9:D=
"AFD9F< . LBL=?Q %JKG;A9D 9F< @=9DL@ QO3 GF= G L@= 9AEK A& HGEGL= GD<=J
H=GHDi MF;LAGF9D 9:AQAE<=H=F<=E DANAF? 9F<IANH9JLA;AHILAGF )AFARBIG . G;A9D >9AK
9F< $=9DL@ J GEGLAF? 91 AN9F< @=9DL@0?=AF? AK S=FLJBD 9KH=. AF KN=J9D AFALASKAN
AF;DM<AF? L@= GF?GAFFAK@ KG;A8DH)= 9F< @=9DL@J= J=>GJE /%( K =EH@9KAK=<
AF L@= =$=9DL@ 9F<G;A9D LBL=?Q JAFAKLI Q G . G;A9D >9AK 9F< $=9DL@
<A?ADAKILAGF BRKA<=X ; =FLBD FG GFD(GI L@=F=09D G L@= KG;A9>08J= 9F< @=9DL@®J=
K=;LGJ :ML 9DKG33 9DMAF? ;ALARK LG EQAESAFAF? L@=A3MD :=AF? 9F< AF<=H=F<=F9K L@&
9?7= KH9JL G ;J=9LAF? 9 EG¥ 9?7= >JA=F<DFD9F< AF L@="AFFAK@ )AFAKE . G;A9D

>SOAK 9F< $=9DL@ HM:DAK@=< IM9QAL, GEE=F<9LAGFK 8J AEHGNAF? L@= IMIDAE DAX>
GD<=J H=GHDBAE=< 9L <=;AKAGF E9€XK 9F< E9F9?=J K AF EMFA;AHODALA=K .HSPIDAZD9E< LG
KABDI=; GFGEQ >GJE=J " AFFAK@ ,JAE= )AFABIKCG @G @9K 9<;9L=< L@IL 'AFDIF< F==<KL
LMJF HGHMDYOLAGF 9?=AK3 3fF GHHAIMMFAQR 9F< L@IL LOAKNIAZK ;@9F?AF? L@= EAFCIOF< L@=
SMF<9E=FL9D KEMH G L@= =GFGEA; KRI=E " AF9F;A9DAE=K

%F *GDIQ L@= ?GEIFE=F L DIMF;@=< ALKHISPQ 6] 9F 97= >JA=F<DQ KABIGJ = 4=9)K e )GJ =
+HHGLMFALA=K AF L G HIEGL= 9?7= >JA=F<DAF=KK 9F L& 9?=AF? 9F< |G :=LL=] @9JF=KK L@=
JEKGMEK Go=J=< : Q GD<=J H=GHD=AEK G> HOLA;AHILAGF 9FGFLIA:MLAGR G\=JFE=FL G>
*GJO9Q | @AK KLE?Q E=FLAGFK L@= KABNGFGEQ <=IAFAF? AL 98 gGF;=HL L@9L GNJK
K=N=JOD HGOA9EIK L@IL 9F AEHINE L@= IMIDAIG DASAF;DMKANKK 9F< ARGDRE=F L G> K=FA®J
AF L@= D9:GM3}= 9F< GL@=J =GFGEA; 9;LANALA=K GI@® L@=N=DGHE=E G> F=0 >MLMJ
GJIA=E=< HGDA:A=K 9F<B-9F< AFFOBLAN HIG<MLK 9F< K=NA=Kh # GNEJFE=FL GIA=K G- *GJO9Q

/| @=KI9L=?Q 9DKG HGARG L@= KADN; GFGEQ 9K 9F INFM= 6J K=FAGJ
=FLEHEF=MK@ABF< KL9L=K L@9L AL OADD 9AE LGNEH@= =EFHEF=MK@AH GHHGIFALA=G}>
9DD 9?= WMHK# GN=JFE=FL G-IA=K G *GJO9Q | @=.ABN!; GFGEQ AK 9DKG EERGF=< AF
JEDILAGF LG L@NBGHE=E G> M3D 939K AF L@= *GI=?A9F +>IA;A9D=HGL )
*GJ ?=K +>>=FLDA?= OEXFAF?=J 2AL@ L@= AR:9K=< HGHGIAGF SK=FAGIAFNIBD 939K
L@= <N=DGHE=E G> 0=D8J= L=;@FGDG?ML 9DKG B@=J KNA:K 9F< HG<MLK E9Q KLAEMDSL
:MKAF=KK DGHE=E AF L@=AJIBGEEMFALA=K @= 3; =FL >G;MK AF FOLAGFIEEEALE=F LK IG
97=AF? AF *G09Q @9K :==F GF L@= AEHD=HSEAGF 59 IMIDAQR F>GJE AF K=FAG9J= AF;DM<AF? 9
5G;MK GF ;39LAF? 9F 9?7= JJA=F<DQ KA&A=)AFAKLQ G $=9DL@ 9F< 9J= . =INA=K %F L@=AJ
J=GJE g> MDD-DABDD GWJ DA (=N= @=D= BIANL@= )AFAKIIG $=9DL@ 9F< 9J= . =INA=K DAKL $AN
E9AF =D=E=R.K AF L@= FOLAGFIEBEE= > GJ 9F 97= >JA=F<DQ KA&:®+ @=K= =D=E=4K KLIF?L@=F
L@=GD=SL@= AF<ANA<MOID AF GD< 9?= HDOFFAF? AL =EH@9KAK=K EREARKBDEEGD=<?=
9F< =PH=JA=F; K@9JAF? 9F< AtDA=K 29LDQ GF 88K K=;LG.BD GBJC 9F< (G ;J=9LAGF @=3>GJE
HGAEK IG L@=4) GD= SL@= DED DN=D AF <=BMF? 2GG< KAI=K 6] K=FAGJ

%F =FEQJC ?GN=JFE=FL E=9KMX*K @9N:==F L 9C=F LG <=9D OAL@ L@*H=;L.=< D9:GMJ EQJGL
=>>=; LK G HGHMDILAGF 9?7=AK®@=K= AF;DM<= HGDA;A=K KM;@ 9K L@=D®= ?J==E=FL 9F<L@=



?J==E=F L GF (9L=J - =LAJE=F L K==CAF?G& HGEGL= DGF?=J GJCAF? BKN¥<M;==9JDQ
JFLASE=F L 9F< L@= :M&=F G 9F 9?=AF? HGHMDILAE&F 9 KAFG L@=JGMEJA=K 9FAK@
@=9DL@ HGDA;A=KABBOKAF?DQ KI@A>IGE 9 :AGE=<A;9D H=KH=;LAN>G;MK=< KGD=DQ MHGF
<AK=9K= HN=FLAGF B0 9J<K 9 NAS G> @=9DL@ 9K EMID)I:A=< 9F< DAFR& LG O=DD:=AF? 9F< HG
GFDQQA.9:K=F; = G ADDF=KKBFK =L 9D $=J = @=9DL@GHGLAGF AK Q 5;MK 9F< L@=]
@9IN :==F FME=J GMK @=9DL@HGLAF? AFALASKABF<ML=<: Q @=9DL@ AFKLALMLAGFK KM;@ 9K L@=

IFAK@ $=9DL@L@GIRALK@AE AF 8;MK 9DKG E=9FK L@9L KGDMLAGFoI@alLi@= O@GD=

HGHMDOLAGF @8NF J=HD9:< : Q HGDA;A=K L@9R1L ; =JL9AF KH=;AlA; TMHK KM;@ 9K GD<=]
9<MDLK 9K 9 E=9FK 8F<M;AF? @=9DL@ AF=IMIDAI@=K® 9HHIG9;@ |G @=9DL@FHEGLAGF @9K 9

>G;MK GF =EH®=JAF? AF<ANA<MEIOAA9AF CG=DD :=AF? 9F< ?GG< @=9DL®®FK =L 9D K
AF L@=L@=J *G3A; ;GMEJA=K L@=8K 9F AFRBKAF? &;MK GF <A?3D0 KGDMLAGFK OAL@AF @38DL@ ;
" GJ AFKL9E; AF L@=*9LAGF9D AGBI$=9DL@LPL=?Q e LALD=<i G@=FL 9F<

[ IMKLGBL@ $=9DL@ *=0GJIC 8J DDRA?ADARAGF AKGHGL=< 9K 09Q IG :GGKL @=9DL@ 9F< L@=
@=9DL@I= KKI=E .MF<@=4K<99KLQFDK=F

%F %DIF< GF= 8L@= FILAGFID HGDA;A=K <=9DAF? OAL@ HGHMDILAGF 9GING XAIEDSFH

@=9DL@ KAFK MEAD # G\EJFE=FL G %;D9F< /| @AK @=9DL@ QGBHD := AEHD=E=F
1 Q E=9FK & IAN Q=9J 9; LAGF HD9FK O@A;@ OABNAK=< 9FFMIDDQ <MJAF? E@QNEB/AS L@= HGIRA;
- =D9E<DQ. @= *9LAGF9ID =$=9DL@RL=7Q e K==CK G =KL9:DAK@ 9RATIIL=< 9F<

AE=J, GFF=;L=< @=9DL@BBEILAGF KQ=EK LG KMHHEL@= GA.AFMBLG @=9DL@J= <=DANQ %F
%+DI9F< AFFIKAF? 9; =KK 8J H=FKAGR£IG L@= D9:GMJ E93C @9K :==F HGEEAF=FE GF L@=
HGDARR;9?=F<9 <MJAF=]=FL GF9JK "GJ AFKL9E L@=. GP=<=J9LAGF S%D9F<A; IH=JHJAK=
@9K KiEKK=< L@9L AEIK=< =EHD@E=FL H9J1 A;AHILAGF 9EGF? K=RAG3IMD< @=DH E4=@=
=PH=,l=< D9:GMJ K@I®P= . 9E L'C LNAFFMRAFK .MJ N=Q ¥KMDLK @I@CF L@9L 9DEGKL
G > K=FABIOGMD<GFKA<=J GQJCAF? A> AL <A< &S=; L L@=AJ H=FKAGFEL@= .L.9L=. G;A9D
. =;MJIAQ %FKLALML2FOIKKGF 9F< & @9FF=KKGF =KHALJ9HH=9JAF? GF L@= HGDBALA,;
9?=F<9 L@=3 9J= ;MJJFFLDQ FG ;@9F?=KWI<AF? H=FKAGF ;MIADE=E AF KAR@6L @9K :==
KLEKK=< L@9L AEIKAF? L@= HBA;AHILAGPF E=FABJIAF =EHD@E=FL FIMA3K L@9L OGJICHBE; 9F<
KG;AEQ 9F< EGJF AF,DMKADF< GH=F =KH=;A9DDQ 9K GD<=J H=GEB=BH=JA=FK F=?9LAN
ILLALM<=K $9PJI<_LLAJ 9F< B IFK<LLAJ | @= .19L= AK KLJIAFEBF L@AK 9F<I9= LMJFAF?
H=GHD=9FFGL ; GHLAFM= GJCAF? AF L@= HM:DA;KF; (?MEJ \LLAF<A G? RD<MJ
KI9J>KE9FF9 JJCAKAFK’6F GA.BKL H=GHD=9F O GJC MEAD L@= 9?= GAF L@= HJAN= K=;LGJ 9F<
HGKLHGF= L@=AJ H=FKAGF.@&L@= =EHR& 9F< =EHD&¥= 9?J== LG L@AK

%F E9R ;9K=K EGZF ; GF;J=L= HGD®;9;LAGFK LG GBEGL= 9; LAN9F< @=9DL@0?=AF? @3$N==F
L9C=F AF KN=J9D 3?AGFK 9F< EMFA;AHIDALA=K 9F<(E9FXKA; EMFA;AHIDALA=K-@BNL=< LG
<=N=DGH 9F< AEHD=E£KLIL=?A=K 9F< HG?BPEE=K L G09J< 9?= > JA=F<DAF=KKQAK E=9FK GJ
AFK@F; = 9<BMKLAF? L@=AJ :MADBEE=FL 9F< H@KA9D KIM;LM3K HM:DA; BFKHGI K&I=EK 9F<
@GMKAF2ZKC LG := EGJ = 9; ; =KKA:D=GJ H=GHD=>GDD 9?=K 9F< 9:ADALA=K IBO®OCAF?
E=9KMXK IG =F@9F; KG;A9D AF;DMKAGF 9FkABHILAGE FKKGF " GJAFKL9K, 9LGE9D 6

*GJ <A; EMFA;AHIDALA=KI9JJFLDQ E=E:=JK G L@= 2$+ #DG:9D *=LO GJC &J ?=>JA=F<DQ
ALA=K 9F< GEEMFALA=K O@A;@ E=9FK L@9IQL@SN>GIJEIDDGEEALL=< LG 19C= 9; LAGFG&
HIGEGL= @=9DIE®F< 9; LAN9?=AF? /@=K=;ALA=K=9K:B=J? / 9EH=J= / MJCM =QCBINAGNOF?=J
+ KDG JGF<@=AE #ND=+# GL@=F:M3 $9DDKLI@9EE9J. LG;C@GDE OHHK9D9 9F<K+IKMF< 2%+

+ L@=J BEHD=K AF;DM<=*@4,; - ==JF; = .AL=K OAL@AF L@= %, GF $ AFALA9IA&N=

JF?AGFK ;ALA=KAB9IL=< @GKHHDK GJ9J= GPIFARLAGFK L@IL @IN-F J =; G?FAR >GJ L@=AJ
KM; =KK AF AEHD=EERF? AFRBGLAN 9; LAN 9F< @=9DL@9?=AF? KGDMLAGEZ 9J= 9IGMF<
- =>=F F; = .AL=K 9;JGKK IMGH= AF;DM<AF? *@A; &POEHD=K KM;@ 9K L@=?AGF &. GML@=JF

=FE9JC L@= AR G +MDM =?AGF *GJJ:GL=F 9F< L@= .L.ON9F?=J - =?AGF IMGH=9F +>IA;= 1%,
GF $ <<ALAGFIODB®FOD G@=J EMFA;AHIDALA=K AF;DM<AF? L@QGKF@RERI) K G
AE=JFOLAGFID E©GJICK @$MDKG LS&F E=9KMI K IG09J< :=; GEAF? EGF 9?=>JA=F<DQ@=K=
=POEHD=K K@L@9L HGIAY; LAGFK LG BEGL= 9; LAN9F< @=9DL@9?=AF? 93 :=AF? L9C=F AF NJQ
<A>=J-FL LQH=K 6 ;GA=PLK 9F?AF? 3GE JM3D EMFA;AHIDALA=K LG KE9DD 9F< E=<AME®ANR
9F< LG L@=E9BGJ *GA; ;ALA=K

| @= HANAGMKDQ <AK;MKK=<CHESDKMIK ADDMIKEL @9L HGHMDILAGF 9?=AF? AK 9 ENDEAAKKM=
L@9L AK :=AF? <=9DL OAL@ 2MRBDQ IDBIK-SHGDA;E9CAF? 9F< HDOFFAF?@= +!



KLFKK=K L@9I9CAF? GDD9:GILAN 9; LAGF AK FFKK9D O@=F <=9DAF? OAL@ HGHMDIYLAGF 9@&+&? /
K@GMD< := HGDRQF=A=K :4.0==F <A>=J=FL DN=-DK B<=;AKAGF E9CAF? 9F< 9K E9® ;GMEJA=K

@9N FILAGFID HGDA,;&FK=SIFAF? 9?=AF? L@=K=E9Q HDI@D3 ARGGIAFILAF? HGRA; LAGFK

1= LO==F L@=+FLIBD ?®FIFE=FL 9F< EGJ= DGYD IN-DK JFILAF? 9 @GJARID ?GEJIFIF; =

KLM;LMZ AK 9DKG AEHERL >6J INGA<AF? HGRKADGK 9F< L@= 9AE KQGMO<IAR? LG?+@=]

<A>=J FL HGD&;K=1GK L@9IL R @A?@DQ AEBEI>GJ 9<<FKKAF? L@= IM=KLAGR®=AF? KM;@ 9K
@GMKAF? MJ:9FRAIKLM;LME HM:DA; I9FKHGI =EHD®E=FL 9F< @=9DL@J= +! %L AK
9DKG F=KKID IG AFGIHGIL= F=0 9; LGK AF GJCAF? lOJ< EGJ= 9?7= >JA=F<DQ K&A=K 9F< AF
E9F Q ;9K=K FGF HM:DA; 2GXK 9F< KL9G@GD<KBF ; =FLBDDQMIDI AF AEHD=E=FAF? <A=J=FL
HGDA;A=KAFIDDXR AK OA<=DQ 9;0B6<?=< L@9IL L@= HDIFFAF? 9F< AEHDEEAGF S9?=AF?
HGDA;A=K K@GMD=FE}< 9IGMF< ;ALAR HOJLA;AHILAGF, LAN ARGDRE=F L G GD<=J H=GHD= AXCNAL
9K KM; =KKMD HGDA;A=K LGEAC= MK= G GD<=J H=GHDE==<K 9F< GHAFAGFK GRO@EKMJI=K
K@GMD< := AEHD=H=F

7<84- > )4316/ 16 ;0- 8)93
,@QG OFKHDIK@SE



&6+ 7=-916/;,0-87 ;-6;1)47.;0-
:14=9 -+ 7675 @

| @=8;MK AF L@AKIHAK GF <A3=FL 9KH=;LK 5J MFGN=JAF? L@= HEFLAIDA. @= KADN; GFGEQ
| @=SDIAF? OADD K@=<D3R@@=%0) ;@9DD=F?=K 9F< GHHBBALA=KDPE< LG HGHMDILAGF
9?=AF? @G GD<=J H=GHD=38D) ; GALJA:ME LG =;GFGEA; 9F< KG;AEID :=F=IALK 9F< O@9L AK
FIMAZ< >GJ ML@=J8HHAF? A6 L@= HGFLA9D>G5D<=J 9?= TWYMHK

0)44-6/- :)6,78879 ;<61;1- +76+-9616/878<4);176
)/-16/

| @=39KGF 8J HGEGLAF? L@= KADNGFGEQ 9F< A @=J<D9E< ; GF;=HLK AK =KKEARIDD® @9JF=KK
L@=HG-FLA9D L@9L HGHMDIOLAGF 9?=AF? E9Q :BFEIAF G:B4,ANL@IL 9?=AF? HGDA;A=K K@GMD<
KLIANSGJ9; ; GXAF? IG L@= 2$+ AK L@9L H=GHBE 9?= OAL@ ?GG< @=9DL@ 9F< H9AF
AF<=H=F<=F; 9F< OMLGFGEQ 9F< FE9AF 9; LANE=E:=J K G KG;AQ %J 9K DGF? 9K HGKKA:D=

*H) + ' ==HAF? H=GHD= @=9D2f& 9; LAN AEG GD<=J 9?= 9F< =EHGBGJAF? L@=EG
L9C=9F 9; LANJGD= AF E9F9?AF? L@=AJ @=9DL@ AK K==F B®KEEE@9L OADB @IGEKALANEHI; L

GF IMODAL G DA>HIG<MLAN@I=; GFGEA, ;GEH=LALAR=KK 9F< AF;DMKR&KK O@AD= 9DBIJAF?
HM:DA; KH=F<AF? INEH=9F GEEAKKAGF

| @= E9AF GF;=JFK 9:GML HGHMDIOLAGF 9?=AETHNER LG L@=PH=;L=< =>>=; LK L@9L AL OADB @PBN
=; GFGEA; 9;LANAL GHMDILAGF 9?=AFBAKAF?GF;=JFK 9:GML @G LG ;GH= OAL@ L@RPH=;L=<
?J=9L=] ;GKLK S@=9DL@ 9F< DGEJE ; 9J= 9F< GN=J L@= =GFGEA; AEHDN;AGFKXG@9INAF?

; GEH9J9LANDQ=0=J H=GHD= 9L @JALAGFODXICAF? 97=K IMGH=9F GEEAKKAGF %F
JFKHGFK=G L@=K=;@9DD=F?=K L@=19AGHSNJAGMKL@FGDGHD 9F< <A?AD KGDMLAGFK AK
J=?9J<=< 9K KGE=L@AF? L@9%F @=DH 9BK>GJE L@= @=9DL@5 KKI=EK : Q AF;39KAF? L@=
IMIDAR G ;9J= O@AD= 9DKG =F@9IF;ARA=FQ 9F< G>=JAF? FO BG: GHHAMFALA=®JX}>9J=JK 9F<
L=;@FGDG?Q H=DGHKJ .ADNJ ! ; GFGEQ IAFOD=HGL

| @= ?=FMAF= MHH=< HG=FLA9D AF L@= D9:GMJ ERKK €} LG :=>MDD§ G?FAR< AF IMIH=

9;; GXAR? IG L@= IMGH=9F GEEAKKAGF 2@AD= BQF5D<=J H=GHD= @3=F LG CGJCIDL@GM?@ 9L

<A>=FFL BL=K L@3 9F FG. 9DOXK 9:D=IG <G KG AF L@= ;MBll D=?9D 9F< HE®AID =NAGFE=FL
ADNJ ! ; GFGEQ IAFOD=HGL K9J =KMDE9F Q H=GHD= =F< MH D=9NAF? L@IE6J = = >GF

L@=APG\;AD-1ASE=F L 9?= L L@=K9E=LAEL@=T AK 9 K@®P=G> @A?@DQ KCABDEOAF

K=N=29D K=t GK O@= GD<=J H=GHDEMD< MKHADDQFLIA:ME 9>1=] FLASE=F L 9?= ;;GXAF?IG

L@=IMGB:9IGE=L=J KMJIN=Q 9 D9;C G GHHAMFALA=K IXEA3 ?J9<M9DDEP,DMKAGHGE
LBAFAF? 9F< F=?9LANH=] =HLAGFK>SGD<=J H=GHD= 9EGF? =EMB&K O=F ; GFKA<=X LG = L@=
E9AF G:KL9;D=K HIN-FLAF? H=GHD= 9?=< @0JK 9F< G\=J JGE O GJCAF? QDMHK.-9D 9J?M=

L@9L O@AD= GDGIEK @IN @AKLGIBPQ BdM=< D=KK 5FGEA; GMLHML L@9ENF?=J GIGIK
L@AK HEA=LANEA?@ := GML<IL=< 9F< FGL F=;=KK9JADED=;L ; GA.=EHGJ9JQ D9:GMJ E9JEL
JFIDALA=K@AK AK L@K= =KH=;A9DDQ AF BEMNMAJAF? D=KKQ®&D £=JLAGF O@=8LD<=J OG3K

E9Q :=F=IAL >JGE 9<<ALAGFIEB@IK G PH=JA=FK; DKGL@= KCADBKIE : Q GD<=J H=GHD= & =F
N=JQ <AKLAEF9F< ; 9FFGL 9DOK := >MDDEHD9< : Q GMF?=J GJIGIK +F=09Q G EG:ADARAF? L@=
HA=FLAIDA. @= KADN; GFGEQ ;GMD< := G AEHEN- L@= LIFK=J G =PH=JA=KEK KCADDK 9F<
=PH=1AK=:£0==F @GGMF?=J 9F< GD<=J ?=F8lIAGFKX0GJGJK 59A<A

" JGE L@= H=KH=,LANG> AEHGNAF? L@= =EHBCADAL. G GD<=J H=GHB<MDL =<MLAGF 9F<
LPAFAF? I AL@=J€Q 9KH=LK .CADDRABAF? 9F< =<MJLAGF 93 ; =FLBD 8J HGEGLAF? 9L AN
9?=AF? EGF :J G9<DQ@F< L@= DGF?=J H=GHBE HO9JLA;AHSt AF L@= D9:GMJ E®RRCL@=:A1=J L@=AJ
;@9F; =K G FE9AFAF? KG;A9DDQAX 9>L=J FLASE=F L 59A<A <GH.AF? 9 DA>GMB=
H=XH=,LAN AK =KK+RA9DGJ :JAF?AF? KMKAF9:D= AEHIN-E=F LK 9F< E9CAF? D9:GMJ E9JE K EGF
9?7=>JA=F<D®L AK AEHERL LG DGGC 9@=9< 9F< ; GXAF? IG 59A<A L@= E9AF 8;MK K@GMD<
=GFL@GK=0@GH9F®09?=< L G 9F< LG AEIG<M7= E=9KMJK L@9L OADD E9@=E EGJF



=EHD@®:D= 9F< HIG<MLAN 9K L@8 9?= | <M;9LAGF 9F< l9AFAF? E=9KMK K@GMD< ?GIEF< O@9L
AKIIMAZ< >GJ =EHD@:ADALIDGFOK KM;@ E=9KM:K ;9F ; GRLJA:ME LG =F@9F;AF? GDD :=AF? AF
?=F=J9D :ML H91A;MD9JDQ L@= @=9DL@ IFQ<&TEBK=J ;AlNK

1 GKAF? IG9 FHGL : Q L@= +! L@=3 9J= L@3= E9AF E L@K K@9HAF? L@= RGDA,
<AIDG?MEF;=JFAF? GD<=J®ICK / @=K=HIKCDDE L@= @=9DL@ &=AF? GGIGK AK
AFKM>|A;A=F HJ G<MLANBIL<=;J=9K=K OAL@ 9?= 9F< L@= =EHDQE=FL G> 9?=AF? GGJG XK
J=<M;=K BG: GHHGMFALA=BIGMF?=J) @JGXK /G <=MFC L@= IKLEQ.@ L@=+!J =HGL ;AE:K
IAF<AF?K L@9L K@IGRIL E=A9D 9F< HGKAID @=9DL@ GES®I®=:=?AF LG <=;DAF=9L DGF? 3=J]
L@= GEEGF J=LAJE=F L 97= O@AD= 9DKGMAF? L@IL L@AK <=;D8%F=;EALA?9L=<:Q ;GA.AFM=<
H@KAID 9F< E=FLID =F?9?=E=FL GF;=JFAF? L@=KEF<EQ @ KLM<A=BF<Ml~<AF
E9FM>9; LMJAF? AFKIRA)= 9F< ;@=EA;9D IAJEK 93 ;Al=< O@=3 9?=AF? =EHDG-=K @9 :==F
SGMF< G := GF 9N=09?= 9K HIG<MLAN 9K GGMF?=J @JGK %F=KHGFK=G L@=L@A Q@ L@=KG
; 9DD=< IDMEF-®9:GMJ>>9DD®) AK E=EAGF=< %F 9GKK FOLAGFIBEH9JAKGF @A?@=J =EpIBEL
G GD<=J AF<ANA<MIBKIBK B := HGKALANQGJ*D9E< OAL@ @A?@=J =EMDBEL 9EGF? QGMF?=]
9?7=2JGMHK A ; GMEJA=K OAL@ 9 @AXBBEF= G =9IDQLASE=F L ?=F=3DDQ @9®A?@=J
MF=EHDQE=FL BL=K 9DKG 9EGF? @MF? H=GHD=! 5 9A<A 9KK=1K L@9L 9 6DD
SMF;LAGFAF? D9:GMJ ERIA. @9L E9GK MK= SL@=MDD H&LAID>E5D<=] OG3IK OADD-9L= EGJ=
BG:K :A@ 6J GD<=J 9F<@MF?=J H=GHD=

QDMK 8D KLEKK L@ILN=F A> GD<=JZIG XK O=J KDAP@Q D=KIG4MLAN O@A;@ E9Q :=
<M= IG <AK;JAEAFILGHY; LAFK 9F< HGGAJ 9; ; =KK LG I9AFAF? L@9F KLADD 9:D=LG EXC
HGKALAKN GFGEA; ;GARLJA:MLAGIBEH9J=< OAL@ AGOGJCAF? 9L 9DI?=AKE 9F< 9?= <AK;JAEAFILAGF
9J= HIG:D=EK L@9L F=?9LANQ 9x=; L GD<=J H=GHD= 9F< @AF<=J L@+AIABLAGF AF =EQEE-L

?=<AK;JAEAFILAGF AF L@= D9:GMXE99E G;;MJ >GJ AFKLI9E AF L@=GJIE G> F=?9LANILLALM<=K
LG09J< GD<=J @IGXK :Q =EHDGJK F?9J<AF? L@=AJ KCADIEBIL=F; = DAD =KH=;A9DDQ GD<=J]
OGE=F >9; = HOJLA;MD9J ;@9DD=F?=K AF -@HEKE :=; IMK= G L@=AJ ?=F<=J 9F< 9?72$+

;s GXAR? IG L@= IMGH=9F .G;A9D M¥Q G > FKHGF<=EK 3GE 9;J GKK IMEGH=
AF<AL=< 9?= <AK;JAEAFILAGF 9K 9 K=JAGMK GIKMMCMKGEID=E 9F< L@AKI= 09K =N-F @A?@=J
AF KN=J9D GMIEJA=K AF;DM<AF? @00 O =<=F 9F<" AFD9F< ?=AKE AF IMGH=

AEAD9JD@=KMDLKGE L@= IM&E:9IGE=L=J KMBEQ GF ; LAN ?=AF? K@GO L@9L

OGJCHDS$; 97= <AK;JAEAFILAGRR L@= EGKL OA<=K+8X >GJE G> 97= <AK;JAEAFILAGF AFGM3
OAL@ GF= AFFANKHGF<=EK @9INAF? HEGFIDDRH=JA=K< GJ OALF=KK=< AEGF? L@=*GJ <A;
; GMEJA=K L@= K@@} FKHGF<=EK O@G=HGIl~=< L@IL L@¥r@9< :==F <AK;JAEAFS8K 9?9AFKL 9L
OGJC QK L@= @A?@=KL AP > GDE<: Q =FE9JC .0 =<=F " AFD9F<

9F< *GJ 09Q %F %; =D9F< BFJ, GEAF? 9?= <AK;JAEAFILAGF AK GF L@= SIGBALAS9 %F
L@= MLMEF G )=E:=J K G, 9JDA9E=E 3JGE 9DD HAA=K KM:EAE< 9 H9JDA9E=E9JQ
JFKGDMLAGEHGKAF? L@= 9HHEAIF L G 9 OGICAF? TMH G <BO MH 9F 9; LAGF HD9F 9?9AFKL 9?=
HFBM<A; / ADD9?9 LAD dAF?KXDQCLMF9J MB3{?£DMF ?=?F ‘DMFIPGX_EME %L 09K
KM??=KE< L@IL L@= QAGF HD9F OGMD< :=H9J < AF ;DGK=-GDD9:GL1AGF OAL@KE@GD<KDF<
K@GMD< := KM:BA< LG L@= )AFAKL G . G;A9D 39AK FG DIL=J L@9F L@= 9IMLMEF G

| @=3 9J= 9DKG KMILMID ;@9DD=F?=D9E< LG H=FKAGF +ALD=E3K L@9IAF KGE= !0 ; GMEJA=K
9F< KALMILAGFK=9L~= <AKAEFLARK %J H=GHD®LOGJC DGF?=JADNJ ! ; GFGEQ IAF9D=HGL
" GJ AFKL9E, AF KGE=IMBH=9F ;GMEJA=K GD<=J H=GHD= E9Q DGK= H=FKH&FA, @3>;GAH.AFM=
LG OGJC FG L@=J 9KH#, AK L@9L AF KGBXK=K AL AK <A>IA;BDGB<=J H=GHIB-AGJC AF @K L@9L
KMAL L@=E 9F< AF BG:K L@SIKMA< >GJ L@=AJ F==<KQDMHK.8D | @=3 AK KGE=NA<=F+
L@9L IDRA:D= GJ HRA9D-IASE=F L ; 9F =F9:D= 9F< EG LABL= GD<=J H=GHD& {GH_.AFM= GJCAF? MH
LG 9F< := @GF< KLILMEX) H=FKAGF 9?# @=3 AK 9 :=DA+. @9L GJICAF? BKNIF := = Pl=F<=<:= (GF<
H=FKAGF 9?= NA9=81 =] IDPAAAAFLAIE=F L K;@=E=K L@919?ADAL= L@= HGKLHGF=EtF>>
JLASE=F L 9F< =F9:D= L@=3; =AH G H=FKAGF AFE= LG :=; GE:AF=< OAL@ GJC MIZGMF<

.MJ N=Q FKMDLKGE 9;J GKK IMEBH= K@®=< L@9L GF= L@A3> L@= HGHMDILAGF O@G @9<
J=9;@=< H=FKAGF9:D= 9?=GMD< @8 9FL=< LG ;GH.AFM=G& OGJC IMJG:9JGE=L=J %F L@AK
KMBEQ L@= GEAGF &; GE:AFAF? HIL LAE= OGJC OAL@ 9 H99D H=FKAGBQAI=< 9K 9HH=9DAF?Q
L@=E9BGIAL G >FKHGF<=EKAF!MGH=9F< =FE9JC " AFD9F< #B)9F< 9F<.O=<=F O=J=
9EGF? L@= ;GMEJA=K O@=L@AK GAGF OK >GMF< IG := EGKL 9HH=9DAF?



689-8)9 );176 . 79;-)+0-9 : > 793
(@GG OFKHDIK@SE

%0- :7+1-;)4 +76;91*<;176: 7 . 74,-9 8-784-

DL@GM?@ HGHMDIOLAGF 9?=Af2RAKE} =AN< F=?9LANDQJSE 9F =; GFGEA; KBF<HGAE 9F< L@=
HA=FLA9D>35GD<=J H=GHD= AK KLADD MF=<HAHENBIRDII<Q FGD HIGNA<= KA?FAIRL =; GFGEA;

9F< KG;A+9D :=F=IALK QDMHK.-8D KLFKK L@9L E9R GD<=J H=GHIBH AFM=G HENA<=
HGKALAK GFGEA; 9F< KG;AEBD GH.JA:MLAGFK GWIP@ H9A< GJ MFHIAZICO 9b=J FLAJE=F L =N=F
L@GM?@ L@DN=SL@AK MFHIABIT AKG-F <A>IA;MDG IMIFLAR® 9F< FG. 9ODAXK 9HHOFFL AF
KIOLAKLA;K %F L@="IAFDIF< .G<=F 9F< =FE9JC 9J= 9EGF? L@= ;GMIEJA=K OAL@ L@= @A?@=KL
HIGHGUIAGFK-A\GDME=XK 9EGF? GD<=J 9?= ?GMHK O@=3JGMF< 9 IM91~J G GD<=J HKGFK

0=J 9; LANAF HGBNA<AF? FGF HOAGDNME=J OGJC SA<A )9F Q FLAI=K 9F ARGDak AF
NDJAGMK KG;A9DANALA=K 9F< =KH=;A9DDQ GBR=J GE=F HIGNA<=9J= LG HEADQ E=E:=JK 9F<
?2JOF<;@AD<F " GJ AFKLIFE, L@= Hs5XFL9?=G> H=GHD=97=< 9F<@Q\rJ O@G HNA<=<9J= LG
=D<=JDQ GJ <AK9:=BAL AK 9L D=9KL GE;9 O==C O9K 9EGF?KL L@= @A?@=KLAFD9F<

9EGF? OGE=F 9EGF? IMJ GH=9F ;GMEJA=K SA<A DKG KLM<A=KIGE %=D9F< K@L@9L

E9F Q K=FAGJ ;AERRHENA<= ;@ADB3s 9F< GL@=JGJEK G KMHHGI}GJ L@=AIEADA=K IF1@=H %F
9KLM<QJISE  9DEGKL L@J == GML 6>6MJ K=FAGIFKO=F< L@IL L@rHENA<= ;@ADd; 9F<
?J9F<H9J=FLK 9F DADQ L@= EGKLMJAID DAFC ABJERD ;@A = AF %DIF< $9379)<_LLAJ 9F<

B JFK<_LLAJ %> GD<=J H=GHDB=9D= LG HBENA<= A5JE9D 9J= LG <=H=F<=R GD<=J H=GHD= GJ
; 9= >GJ ?BF<;@AD=<F 9<MDL ;@ABRD@GC GMD<I@=0AK= = HENA<AFJ= E9Q := 9:D=LG

OGJC AF H9A< =EHDE=FL / @AK AK 9FEHD= G @0 GD<=J H=GHD=0NWA<= :=F=IALKG& KG;AEQ 9F<
L@==GFGEQ O@A;@ MN=JL@=D=KKEPAF D93=DQ MF9,GME=< >GJ AF FOLAGFIDIKAKLA;K QDMK =

9D

FG L@=J 9KH%; G L@= KADN; GFGEQ ¥>=X LG L@=@D=8GD<=J H=GHD= @FKME=K / @=
AF;FIKAF? FME:=J G GD<=JGFKME=K FHFK=AK 9 HG&=FLA9DGYI FO LQH=K G HG<MLK 9F<
K=NA7K KM;@ 9K AF HKGFIDAR; 9J= 9F< L=;@FGDGMD HG<MLK L@9L =F9:D= H=GHIB-H9AH9AF
L@=AJ @=9DL@ 9F< AF<=H=EGK-| @0 9?7= 59A<A %F HOUA;MD9IK F=O ; G@QK G FLAI=K
9J= =PH=;l=< LG := O =9DL@A=J L@9F L@=A3HKKGH L@AK E9Q L@MK ?9E=EGJ= 9F<
KH=;A9DAR<=E9F< AF L@= =GFGEQ DL@GM?@ L@=®BAHG®:ILQ IEGF? L@= GD<=J



HGHMDI9LAGF K@GMD= ME<=J=KLAE9E< E9F Q GD<=J H=GHD=@&loOM:KL9R.A9D <AKHGK9:DEGAE;
L@9LIESAFK MEGM; @=< 2@AD= L@=39= <AKHGK9:D= AFE= G> L@=<LA3JE=F L 9?= HGHMD9LAGF
AK MKMODMZDE@IF L@= 8¥0?= <AKHGK9:D= ABE= G> 9DD 9?= BWMHK E9F) GD<=J H=GHD=®@9N
DG=J GJ FG EGI?9?=K 9F< KM:KL9FLA9D ABE= AF CAF<ADNJ ! ; GFGEQ IAF9D=HGL " GJ
AFKOF; = L@= HGHMDI9LAGFARPYF< AK 9L AIZODL@A=KL 9L L@= 92=& &YEK\F ' MCGF=F

| @=3 9J= GHHGUMFALA=G}>MKAF=KK=KI<=N=-DGH F3 HIG<MLK K=BIAzK 9F< :MKAF=KK EG<=DK
L@9L OADD EA=@= F==<KL @= TQ0AF? 9?=AF? HGHMDILAGF GM39F GEEAKKAGF +F=
09Q G I9HHAF? AE L@= HGFLA9D>A. @= KADN; GFGEQ AK KEEGLAF? L@= A<=$ @?= >JA=F<DQ
‘MKAF=KK=K F 9?7=3A=F<DQ :MKAF=8B=K AEG 9;; GME GD<=J H=GHD= 9K GRAF? K=?E=A. &G
;MKIGE=JK 9F< FID=,LK L@=AJ F==<K AF L@=<M1K 9F< K=NA:K L@9L HG>=J< AF ;MKLGE=J]
K=NAs 9F< E9QJC=LAF? &YEK\F ' MCGF=F %L AK AEHGIFL LG 9FLA;AHSE L@=MLME F==<K
G K=FABIF< LG I9SADGJ LOECHMLK 9F< K=NAFK L@IL L@=GC>=J LG E==L L@=K= F==<K 9K L@AK AK
KGE=L@AF? L@98F, :=F=IAL :G L@ L@= K=FKGK O=DD 9K L@=NR:ADALG L@= :MKAF=KK
IKH=;A9DDQ ARID 939K O@= KA?FAIBFL HGHMDOLAGF 9?=AFBEBKE? HD&; AL E9Q := F=; =KK9D
>GJ :MKAF=KK=K L= EGJ = 9?= >JA=F<DQ 9F9L =] LG L@= F==<KX3GD<=J H=GHR¥EK\F

' MCGF=F E=F LAGF L@9L AF 1@ '9J=DA9 GF=>G.@= EGKL 9?=AF23AGFK AFAFD9F< E9R)
‘MKAF=KK=K @9KI9JL=< LG HML EG3 >G;MK GF L@ABEKME=J ?GMHIK L@=AJ GIAB:ADA.E9Q
<=H=F< GF @G O=DD L@%J 9:D= LG E==L L@= F==<K$6L@= 9?=< HGHMDILAGF

' 74<6)9@ 3793 16)9 : ;<,17
,@GA.G OFKHD9K@BE



)96-  ::16/;0-87 ;-6;1)47.;0-:14=-9-+7675 @

OF; G\EJAR? L@= MPHH=< HG=FLA9D>A. @= KADN; GFGEQ *IMAZK ;@9F?AF? L@= H=HLAGF &
HGHMDOLAGF 9?=AF? CANsFLAGFID L@AFCAF? HGHMDILAGF 92AF28K£x 9K 9 HJ G:D=E L@9L
OADD [=@LFF FILAGFID §FGEA=K Q <=;J=9KAF? H3<MLANRBLOF< AF;39KAF? HM:DA; KH=F<AF?

+! ;3 GXAFR? IG L@AK HE=,LAN GD<=J H=GHD=NAS =< 9K <=H=F<=H. 9F<
<AK=F?9?=< GJ N-F 9K :MX=FK GF L@= KGE JL@=J L@9IF 9K :=F=IALIGIKG;AEQ /| @AK AHE
J=ID=;L.=< AF ESQAFKIZBE HGDAQ 39E= OGJICK =EHO®B=e=EHD®&*J ; GALB; LK 9F< KG;A9D H=HLAGFK
G 9?7=AF? O@A;@-9D93=DQ :9K=< GF GMBL=< EG<=DK 9F< 9KKMEHAGFK 9:GML L@= D9:G®J >
JFLASE=F L 9F< H=FKAGFK %¥E8#¢ 9K 9J?M=<:Q L@= +! L@=3 AK9 F==<8J 9 F=O
GMLDGGC GF 9?=AF? G@5J<=J 9?= 26MHK9F HD9Q 9F AEHGIFL H91 AF GAR.JA:MLAFZAL
=; GFGEA; ?230L@ 9F< AFARGBLAGF .AEAD9JBIA<A KM??=KLK L@9L KG.&F==<K G
9HHJF;A9L= 9F< 9; LABL= L@= 9KHRUAGFK 9F< HGFLA9D>35D<=J HKEFK O@A; @NIAFK E9QCAF?
KG;AEQ EGF 97=>JA=F<DQ 9F< AEHD=EAF? AFKLALMLAGF9D ; @9F?=Ko{ &DAIl = JF9DARAF? L@OD
:=F=IALK G DA=PH=;L9F; Q ?9AFK 9F< L@= HG-LAID>®; LAN 9F< @=9DL@I?=AF?

HJ =FIMAKALGJ] 9 IDGMIAK@AF2KAMIFGEQ AK 9F SRAGFE=FL O@=3 H=GHD=N&J Q =9JK G
9?7=; 9F AR~J9; L 9F< L@JAMF L@= GJCHDS$; HD9Q AEHGRFL JGD=K 9KGFKME=K 9F< D=9<

@=9DIW; LANIF< HIG<MLAN DA +! HJ =; GF<ALAGE3L@AK &KAF;39K= L@= KG;A9D
H9JLA;AHILAGPF GD<=J H=GHBISJLA;MD9JDQ AEAMNALA=K L@$8L GGH=9LAN 9F< EMLM9DDQ
:=F=IA;A9D 6J 9DD 9?= &MHK SA<A ;DOAEK L@9L AFGHGLAF? GD<=J H=GIMDXG;A9D @ANAL

9F< H9JLA;AHILAGF L@= KAF?D= EGKLIAEHG39KMF AK G HEEGL= L@=AJ K#5 LABLAGF 9F<
K=D® G1@

2AL@ AFE9KAF? DASPH=;L9F; Q 9F< L@= IzF< G HGHMD9LAGF 9?=AF? AL E9Q :=RK9D IG
AF;F9K= L@=GM=FLAGFID <8LAGF SHIA< @GJC G 9<<JFKK L@= K@JAFCAF? DO@MI F@=
IMIGH=9F GEEAKKAGF @9KOKt< L@9L AFRRKAF? L@= FME:=J6GD<=J H=GHD= AF L@308J =
9F< E9CAF? HG<MLANBEF@9F;AF? AREKLE=FLK AF @ ME9FOHARD 9% ; =FLBD ®XK AF O@A;@
?CGN=JFE=F LK 9F< :MKAF=KK=IGMD< :GGKL 6FGEA; ?2I30L@ 9F< BG: ;39LAGF MBH=9F

GEEAKKAGF $G O=N=J AL AK AEHOFL LG <G EG¥ L@9F KAEHDEAK= SIA;A9C-1AJE=F L
9?7=K 9K DAKAF? H=FKAGF 9?=K 9DGF= E9Q KAEHBIQKBE= GD<=J H=GHDEG\&. @=JGJEK G
KIOL= KMHH@QJ>GJ MF=EHDG< H=GHD= GJ H=GHD= OAL@ <AK9:ADAL@QSKEAEL @=9DQerFGM?@a.
OGJC HG<MLANDQ QDMHK.9D

-@ 8716. 79 8741@®& 169=-6 ;176

/| @=MEBH=9F GEEAKKAGF =EH@9KARK <A>=JFFL 9KH=,LK L@9L SJAEHGIOFL >GJ 9
KMKRAF9:D= KAEIN:; GFGEQ " AKLD@L AKM;A9DE KMHHGED; LAN 9F< @=9DL@9?=AF? =KH=;A9DDQ
9EGF? H=GHD=9?=< 9F< G N-J LG G=H L@=E AF L@=GJICEJ = >GJ 9K DGF? 9K HGKKA%I=AK 9DKG
=KK=REA9D L@AEETK=0AzK KM;@ 9K @=9DI9@* 9F< KG;A9D 6D%J= KMHHGJC==H H9;= OAL@ L@=
F==<K HGK=< Q HGHMD9YLAGF 9?=AF? %F 9<<ALAGF AL OADLBRIEGKKEAN- @A?@NBBK S<A?AD
DAL19; Q 9EGF? H=GHD= AF GD<=J 9?6FPIHK 9F< LGGFKA<=J @GA?ALD GGDK 9F< KGDMLAGIFK;
E9<= > MDDQ;%KKA:D-G L@=K= @MHK IMEH=9F GEEAKKAGF )GJ = ?=F=J9DD@F;F9KAF?
AF<=H=F<=Fs 9F< KG;A9D AF;DMKAGEx=J H=GHD=BRKA<=X LG := 9 NABD GEHGF=H >GJ
=PHI9F<AF? L@= KADNGFGEQ 'MJGH=9F GEEAKKAGF

| @= 9:ADBIG GD<=J H=GHIE-;GFLJA:ME E=9FAF?>MDDQ KG;AQ 9F< L@= =GFGEQ AK <=H=F<4F
GF 9 EMDLALM<> @; LGK E9F Q G O@A;@ 9PE=F9:D= L G HGDRAE=IN=FLAGF $=9DL@ 9F<
SMF;LAGFID 9:AQAE GD<=J 97= AK @A1@DHREEHGIOFL 9K GD<=J) H=GHD= O@EAB ?GG< @=9DL@
JFIMAZ D=KK9J= 9J= EGJ= 9:D= LG =F?9?= AF H9A< GJ MFHIAG LT 9F< 9:MEMDOE 2J=9L=J 9KK+
0=9DL@GEH9J=< OAL@ GD<=J H=GHD= OAlz@ ®EIDL@KMK QDMK 9D | @=+!

=EH@9KARK 9 FME:=J G> 9; LGK L@9L % AEHGIOFL 5GJ G=HAF? GD<=J H=GHD= AF L@=
0GJCBJ = AF;DM<AF?GHGLAF? GBJC 9L 9F GD<=J 9?2=F; GMI?AF? 97= <ANJKAQ 9L OGJC 9F<
G\EJ; GEAF? :A9K=KGJ =EHDG=J JEDM.IF; = LG @AIEJ L9AF GD<=J OGIK +L@=J 9KH%K
@A?@DIAZ@F L@=KIE=+ J =HG.L AF;DM<=ODA<ILAF?-SHEID D=9JFAF? GF L@= BE;DM<AF?



LBAFAF? 9F<3IKCADDAF? AE @G=H 9?=AF? G5JGJK FD&BFL 9K O=DD 9K KMHHGIG?BEE=K
L@9L =FGM9?=:= LL=J BG: HEKH=LK J 9DD@&IGIK F?9J<D=KK*%97?7=

QDMHK.98D HIGHGK=®AGMK HGDGSHAGFKGYI <=;AKAGF E%EXK LG FKHGF< G HGHMDILAGF
9?=AF? 9F< AEHEN- L@= GF<ALAGF&J9 KABIN=; GFGEQ " ABLD®GDA;A=K L&GHGEL= @=9DI(@BF<
9; LAN9?=AF? 9& E=F LAGF=<9K 9 OQ |G <=D9Q L@= GEISF< HIG?FKKAGF&AK=9K= 9F<9J=
<=H=F<=F; Q" GJ AFKL9E, L9CAF? E=9KM:3K IG =F;GM9?= :=@9INAGMD ;@9F?=K 9F< H3EGLAF?
H@KAID £=JAK= 9F @IN KA?FAIBEL @=9DL@=; LK .=; GF<D@IGDA;A=K LG KMHHIBA< 9F<
MFH9A< @JC 93 E=F LAGF=< 9K @A?@DQ ABHGEGF? L@= E=9KMJ=K HGEHGK=< B EGJ=
IDPA:D= GICAF? B)LA=K KM;@ 9K HRIL AE= OGJC 9F< OGICAF?ISE @GE= 9DGF? OAL@ ;@9F?=K
LG L@= OGJCHB%FNABFE=FL L@9L 9F @=DH H=GHBEJAF AF =EHDQE=FL >GJ DGF?=J 9F<
AEHEN= HG<MLANBL @ADMHGDA;A=K LGHGL= ; GKL=>>=; LAN @=9DL@ 9F< DGEJE ; 9J=
AE=IN-FLAGFK L@NI?@ L=;@FGDORAI<NF; =E=F LK 9F< 9KKAKIFAN; @FGDG?A=K KM;@ 9K
L=D=E=<A;AF=<A?AD E=EGJQ 9A<K 9F< IMEEIL =< E=<A; ILAGF <AKH=FK=J9F AEHIG\- L@= GKL
=>IAA=FQ G ;9= QDMHK.9D

%F HAA;MDAI@= HG-FLA9D>A=;@FGDG?Q AK<F @A?@DAX@F HGDAAGHEGEGL= L@= KADN

=; GFGEQ %L @9K :==F =KLAE L@9IL L@=IAB<MLAGF &%/ 9F< L =D=E=<A;AF= 9DGF8F, AEHIG\=
=IAA=FQ G @=9DL@J=: Q O@AD=%/; 9F 9DKG =EHG=J MK=H G =N\=JQ 9?= LG :=LL~=J]
E9F9?=L@=AJ @=9DL@ !,-. $G O=N=J L=;@FGDG?QFFGL FHD9% L@= @ME9F <AE=FKAGF G
s 9JAF? 9F< L@=09J= KGE= ; GF;=JFK 9:GML L@= DGKK G=I=XKGFID=DILAGFK@AHK AF@=;
K=;LGJ L@9L E9Q := 9MK=< :Q AF;39K=< 9<GH.AGF Sl=;@FGDG?Q INEH=9F GEEAKKAGF

)GJ =:J GI<DF=0 L=;@FGDG?A=K 9F< <APAGGDKOF HA~FLA9DDQ KMHHERK=J H=GHE& IGA. AFM=
LG DAN); LAN9F< @=9DL@DAK O@A;@ 9DKG =F9:DERLAFM=< =F?9?=E=R AF L@= D9:GMJ EIC%L
AK 9DKG :=BiA<L@9L £;@FGDGAD) AFRGLAGFKIF E9C = GD<=J H=GHD= EGGEHGO=J< OAL@
JFKH=,L LG DGGCAF1983 L@=AJ @=9DL@ 9F<EB@=E ==D EG3 AF;DM<=< AF KG;@>GJ AFKL9E: Q
:=AF? 9:D= LG ; GALAFM=G& DANF< LION=D AF<=H=F<4PQ !,-.

AEAD9JDI@= IMEH=9F GEEAKKAGF G>=XK |AN J=; GEE=F<9LAGFK 8J @G LG HBGEGL= L@=
KABDI=; GFGEQ %F 9; GX9F; = OAL@ L@—=AGMK HEAR®= IKL F; GEE=F<9LAGF AK 9:GML
KMHHQAF? L@=t@FGDGMD 9F< <A?8D 3INGDMLAGF IGa= @=9DLE= K=;LGJ/ @= K=F<

J=; GEE=F<9LAGF ;GF;=JFK KMHHGAF? @=9DR@?=AF? 9;GKK IMBH=$=J= AL AK KIKK=< L@9L
O@AD= L@8J= FME=JGMK AFALASKAGN HGEGL= @=9DI(@®?=AF? L@¥9¥ ;MIFFLDQ :=AF? L$E GF
9 J9L@=J KE9DDI=K;9LL=F< 9;J GKK <A=JFL F?AGFK 9F< EMFA;AHIDALABK L@AJ

J=; GEE=F<9LAGF AK 9:GML AEIKAF? L@%:MK GF KGDMLAGKAEHEBN=< EG:ADAR %J GD<=]
H=GHD# @AK-FXK IG L@= F==<GJ 9 EGF KMHHGANABIIKLM;LMZ AF;DM<AF? 9:KKA:D=
LBFKHGI 9F< EG:ADAR K=BIA+K KM;@ 9K <JAND=KK9JK 9F< HM:DA; I9FKHGI >GJ GD<=J ;M&E=JK

| @=6MI1@ 3J; GEE=F<9LAGF AK=D9E< LG AF;39KAF? L@= $ANH9JLA;AHILAGF GD<=J H=GHD= AF
L@=D9:GMJ E93L : Q>GJ AFKLIE;, G\=J, GEAF? NJAGMK AFKLALMLAGFODKAGEAABDGF? D=9JFAF?
L@9L GD<=J H=GHI)=>/ @= |AX@ 3; GEE=F<9LAGF ;GF;=JFK AF39KAF? AFFRBLAGF SHEG<MLK

IF< K=INA7K 19J?=L=< LGB0 9J< AF<=H=F<=E DANAF? GD<=J H=GHDMJ GH=9F GEEAKKAGF

| @= KAEINF; GFGEQ ;GN\N=JK 9 BF?= G> <A>x=JFL :ML AEFJFD9E< KLIOF<K O@A;@3?-L@=J9F
; GRLJAIME LG AEHENAF? L@= IMIRQAE DADF< AF;,DMKAGF GD<=J 9?7= WMHK AF KGLA9F<
=, GFGEA,; 9;LANAL 9HHAF? A L@= HGFLA9D>A. @= KADN; GFGEQ FIMAZK AFFRBLAN HGDA;A=K
HIG<MLK 9F< K=NAsK L@9L E=t L@= <AK= F==<K G GD<=J H=GHBE< 9L L@= K9E= LAE=
; GRLJAIME LG ?2X30L@ 9F< FO BG: GHHAMFALA=K !,-. %L AK OA<=DBKA<=X AEHGI9FL
LG 9HHEY; @ 9?=AF? 9F< L@= GHHBIFALA=K L@9L AK+HIK AF 9 @ GDAKLA; E9FB@A; @ E=9FK
>SGJEAF? AEJDABR=K := LO==F 9 OA<= 3F?= G> HGD®;9F9K /@= AEHGBFL >G;MK 939K L@9L
JFIMAZ 9LL=FLAGF AF;DM<&QC 9F< =EHDQE=FL HIGEGLAF? @=9DL@A=KIQ®=K I=DGHAF? b=
9F< EGJ==>|A;A=E EG<=DK &;9J= 9K O=DD 9K E9CAF? L@= :MANKGFE=FL EG:ADAD9F< @GMKAF?
KGDMLAGFK EQ3= >JA=F<DROA<A 9DKG =EH@9KARL@= AEHGIF; = G> ;J=9LAF? =>; LAN
HIILF=K@AHK G-Q KBC=@GD<KJAF;DM<AF? L@= HM:DAG=MKAF=KK K£(J 9F< ;ANAD K@@=
GPIFARLAGFK @= HJAN= K=;LGJ AF;DM<AF? ARBCAN KI9JL MHK @9MN9F AEHGI9FL JGD=
KH=;AlA9DDQ AFN-DGHAF? KGDMLAGFK¥XHM; @ 9K %> GJ @=9DL@ KEI@GE=L=;@FGDG?Q
LBFKHGI 9F< EG:ADAD IMIJGH=9F GEEAKKAGF %F ?=F=9D L@=IM3H=9F GEEAKKAGF
KLIL=K L@9L <=DGHAF? AMBGAN KGDMLAGFK @9K :==F @=SND¥IPGF HM:DA; IBIMFE=F L



1 Q F?AGFID @=9DL@ W= IML@GIALA=K :MEKK3K 9 ?39L=J F==<>GJ HJANM= AR=KLE=FL
KGMFK IG KMHHGER K;9DAF? MH-&GDMLAGFK

| @=+! KLEKK=K L@= AEHBH; = G I9CAF? GDD9:GIlAN 9; LAGFK AF <=9DAF? OAL@ 9?7=AF?
@A?@DA® L@3 ; =FLBD 9KH=t K "ABLD@L AK AEHGOFL LG AFGIHGIL= 9 OA<= BF?=G> 9; LGK AF
OGJICAF? lWJI< EGJI= 9?= >JA=F<DQ K&A=K KM;@ 9K BIBIKA<=EK G <A>=J=FL 9?7=K FKA<=E

IF< F=A?@:GMI@GG< 9KKG;AILAGERIEE] FALOGJICK FK=9]J@ AFKLALMLAGFK 9FQHIAN

; GEH9FA=K =; GF<DQ@=T K@GMD< := HGDKQF=A=K :3.0==F <A>x=J=FL DR-DK &?A\-JFE=FL

9F< H9JLA;MD9JDQ 9K EIEGMEJA=K @9RILAGFID HGDA;A=K GF 9?=AF? IEGAKNMK=>MD OQ G

; GGIAFILAF? HGOA; LAGF 9L FOLAGF9EPAGFID 9F< EGIDGID D=-DK /@ADQJI=9LAF? 9

@GJSRLID ?GEJIFIF; = KLM;LM3 AK AEHGIFL >GJ INGA<AF? HGRKADGK %IKIL@=3 AK 9 F==<G

JAR? IG?4.@=J <A>FFL HGDA,K={GK KM;@ 9K @GMKAF? @=9Dt @ADL NAGFE=FL HM:DA;
LBFKHGI 9F< =EHD®E=FL O@A;@ 9DB @A?@DQ ARBIELJOAL@AF 9?7=AF? HGDA:A=K

| @= =FLBD ARGDRE=F L G GD<=J H=GHD= AF <=KA?FAF? 9F< AEHDNE=HGDA;A=K 9F< AFAERHKAN
Gl=F @A?@DA&X@K 9F AEHGIIFL H¥; GF<ALAGEZ;JF9LAF? =>=; LAN9?=AF? HGDA;A=K=HGL
SIGE L@= ?AF? -=9<AF=KK 9F< GEH=LALAR=KK - AFALA9LANHXK=AK <A=JFL 9KH=;LK

; GF;=JFAF? =KL HI; LA=K AF 9?=AF? HGQAFF®LAGF /@AKHGL - KLFKK=K L@9L EGKL
KM; =KK#¥ D H3?BEE=K 9F< HGDA;A=K &XMADL GF L@==AXF?9?=E=F L G MK={ FG. GFDQ DAEAL
LG GD<=J 9<MDLK :ML 9DKG AF;DM<AFREAAIGIFDI=?ANIK / @=3IHGL KOL=K L@9L=>=; LAN
HGDA;A=K G?FARGD<=J 9<MDLK 9K 990 F< 9DM=< HAIG> 9 ; GEEMFAIQ OAL@=KGMXK IG

; GRLJIA:ME FGL BMKL F==<iGL=E= L / @=3HGI 9DKG E=EAGFK L@9L O@AD= FOLAGEIBRG- LK
GL=F K4 KLIL=?A; HGD&;HIJAGJALA=K 9F< <GicAMF<AF? L@= EGKL ARBCAN HIG?BEE=K 9] =
;J=9L=< >JGE L@=:ALGE MH L@GM?@ ;DGK= =F?9?=E=FL OAL@D®?=F;A=K *#+ K 9F<
AF<ANA<MIDK O@0I91@=JGH. DAF=K-Q?=AF?

( 79316/ 16 9;195-6 ;
,@G.G OFKHDI9K@EE



+176:; 7>)9,):14=-9
-+7675 @ 16%%6,-4)/ 79 >)@

| @AK ;@8] =PIEAF=K O@9L QH=K 8 HGD®;9; LAGFK 1®0J< 9 KABN=; GFGEQ @9N:==F L 9C=F AF
L@=*GD=?A9F 3?AGF 6/JaF<=D9? /@= €Q AEEFKL AK LGHDGIQ® L@= HGEGLAGF SL@= KADN
=, GFGEQ ;9F :=9 0 9Q G <=9DAF? OAL@ L@= ;@9DD=F?=K 9FOAEEBIREHGHMDIOLAGF 9?=AF?
O@AD= 9DREHAF? A6 L@= GHHEMFALA=K L@9L HGHMDILAGF 9?=AF? E9QGIAE@+] OAL@ L@=
F=PL ;@9H=J >G;MKAF? GF L@= &AK@-2AGF 8 &YELD9F< $YJIB=<9D=F L@E-3FKL AK 9DKG L
MF;,G\N=J @0 ;J GKK :GX=J ; GDD9:GLAGF9F :=9 0 9Q G =F@9IF;AF? L@= KABNGFGEQ AF L@=LOG
:GJ<=J F?AGFK &/ JaF<=D9? 9F< &YELD9F< $YJB=<9D=F AFQ=F

);176)4 + 7551,5-6 ;:; 7)6)/-16/878<4);176

%F *GD9Q L@= KADN; GFGEQ AK=3=JF< LG AF 9 FME:=J G GQ HGDA<G;ME=FALK K <AK;MKK=< AF
;@IH=)  L@= KADN; GFGEQ AK ESEAGF=< AF L@=NRGFE=FLK )GJ =4=9)Ke)GJ=
+HHGLMFALA=K ®U=?Q %J 9F 9?= >JA=F<DQ KQB-AFIDILAGF LG0%J)= L=;@FGDG?%F L@AK
KLIL=?Q L@= KADN; GFGEQ AK <=IAF=< 9K IGF;=HL L@9L G\N=JK KN=J9D HGOA9F9K L@IL 9F
AEHGN- L@= IMIDAIG DA>AF;DMKANKK 9F< ARGDRE=F L G K=FAGBJAF L@= D9:GNE= 9F< GL@=J
=, GFGEA,; 9;LANALA#IGN=JFE=F L GIA=K G *GJO9Q | @= KAEIN|; GFGEQ AK 9DKG EERGF=<
AF 3DILAGF LG L@™N<BGHE=E G MJ3D 939K AF L@= *GJI=?A9F +>IA;A9D=HGL *+0

*GJ ?=K +>>=FLDA?= OEXFAF?=J %L AK¥=< L@9IL OAL@ 9F AF9K=< HGHGUAGF SK=FA®J
AF 3D 939K L@= <N-DGHE=E G> O=D8J= L=;@FGDG?MIL 9IDKGHNAGMK KN8+K 9F< HIG<MLK
GOAF? IG K=FA®BH $DILANHMJ@IKAF? HG=J L@AK E9Q KLAEMDILE EMKAF=KK <=DGHE=E
GHHGUMFALA=K AF LQEEEMFALA=K %F L@=&UE > MDD-DMADD@VJ DA¥= N- @=D= BANL@=
)JAFAKLQ G $=9DL@ 9F< 9J=. =INAsK DAKLK FAR9AF =D=E=R.K AF L@= FOLAGFIBREE=
>GJ 9F 97= >JA=F<DQ K&;@+ @=K= =D=E+4K KLIF?L@=F L@ED=SL@= AF<ANA<MID AF GD< 9?=
HDOFFAF? =EH@9KARMFA;AHID EOGICKGJ CF@D=<7?= 9F< PH=JA=FK K@9JAF? 9F<aDQ 2PBLDQ
GF LOFK K=;LGBD GGJC 9F< G ;J=9LAGF @= 3>GJE HGAKK IG L@=) &D=SL@= DgD) DN-D AF
<=DANAF? ?GG< KNAFK %J K=FA®J

| @=*GID=?A9F KKG;A9LAGF GE&9D #G\=JFE=FL ' . F= LOGJC g?=>JA=F<DQ BB;GEEMFALA+K
AK 9 FOLAG@RA<= F+0GJC L@9L 9AEK LGANA<= ASJEILAGF 9F< G := 9 CFGOD=<?= K@9JAF?
HD9GJE >GJ EMFA;AHIDALA=KRK *GDIQ ' . @IK 9<<ALAGFIDDFBDEH=< 9 @IF<:GGCG3
<=N=DGHAF? 9?=JA=F<D@GEEMFALA=KA.?MA<= EMFA;AHIDALA=K AF GAGAJ O 9 %L KLI9L=K
L@IL L@= E9BGQAE L@= 9t ANALA=K 9F< E=9KKIF==< |G := AEHD=E=H=< GF L@= D&KL DN¥-D
HGKKA:D8K F=A?@:GMI@GG<K GH=GHD= BAN@GH 9F< E=£ 9 O@=3 L@=:A??=KL AEH®K 9F
>=DL/ @AKGMD< :=KL := E=L : Q ANGDNAF? 9DBOK@ GD<KAF <A9DG?NGIMLMS EMFA;AHOD
<=N=DGHE=E AF;DM<AF? K=FAGMF;ADKGMF;ADK:3H=KGFK OAL@ G&K@9D AEHIAJEK 9F< GML@
; GMF;ADK

$14=916/ YOF6,-4)/

/ JaF<=D9? AK 9GMEQ AF 9 2G0L@ H@9KO@=3 9 HGHMDILAGF ABKE @9K GMJJ< KAFs

AF;J =9K= K==/JaF<=D9? "QDEKGEEMF= " QD&KE9FF=F A /JaF<=D9? L@GM?@ L@+AK
9 J=?AGFID=FLBDARAGF+F<=F; Q 9IGMF< 3?AGFID=FLFK K K@GOF AF)9H L@=E9AF MJ:9F
; =FLEK @9NK==F 9 FG_.A79:D= AF;39K= AF HGHMDIOLAGFO==F 9F< | @=3 AK 9DKG 9
HGKALANEF< >GJ :GL@ =EHDQE=FL 9F< NODM=;39LAGF GF;=FLBL=< AF H=JA MJ:9F 9F< MJ:9F
9J=9K ;; GXAF? IG /JaF<=D9? ;GMEQK ;GEHADILAGF B; LK 9F< IA?M3IK G >
=EHD®E=FL ?2J0L@ AK AF L@9);8L/JIGF<@=AE



)8 " 78<4);176 +0)6/- 16 % 96,-4)/);  [91,4-=4  C 5
B* @!:3)9" -62-

J9H K@G OK L@= HIHGUAGF SH=GHD= 9?=< 9F< G\=J AF L@= EMFA;AHIDALASKFE=D9?
MJJ=FLDQ@= GD<=KL HGHMD9LAGF 94: KI3K ;9F := K==F AF M3D EMFA;AHIDALA2K/ Q9D
*QEKKC G?9F +K=F ?<=F=K 1=JBF 9F<#J GF? O0@=39K L@= HBHGUAGF &GD<=J H=GHD= AK
; GEH9J9LANDQ DGJ AF L@=FLBD EMFA;AHIDALA=K KM; @®.CIGF<@=AE 9F<)9DNAC

;3 GXAF? IG HGHMDOLAGEBRLAGFK L@= HGHMDIOLAGHFAEDO? BEJ Q =9JK AKE @9N
AFFIK=<:Q AF 9F<: Q AF / JaF<=D9? "QDEKGEEMF= " QDKE9FF=F A

/ JaF<=D9?



)8 %O0-897879;176 7. 8-784-)-, )6, 7 =-9); 5<61+18)4 4- =-4 16 WF6,-4)/
B* @!:3)9" -62-

JMFA;AHIDALA=K 33KHGFKA:D&3 <=DANAF? L@= E9BGQXE 9DD @=9DI9g K=NAFK

" QDEKEIFF=F A /JaF<=D9? 2AL@ L@= FOLAGFID GIB®I G> ;G ;J=9LAGF =lA;A=FQ 9F<
AEHIN=< K=NA;K HILA;AHILAF? ARPAGFID 9F< FILAGFID FEUOK AK AEHEBL %E=INAS K
L@= KLK FHFK=A9LAN AF L@=2AGF L@3JaF<=D9? ;GMEQ ?G\=JFGJ AK AF ;@8)G> Q\=JK==AF?
L@= AEHD=E+BLAGF SL@= ?8~JFE=F LK HGDA;A=K 9F< 9K-8QCGDD9:GL1AN HIJLF=J 5J L@=
EMFA;AHIDALA=KI#<ED9? GMIEQ %FIDILAGF LG 9?34A=F<DQ KGQ;A=K L@EMEQ ?QEIFGJI AF

/ JaF<=D9? AK L@= E9AF KGMEBJ ;GEH=L=F; = <=N=DGHE=E ?MA<9F= 9F< KM:KA<Q K;@=E=K 9F<
OADD := 9F AEH®FL KMHHG3J AF L@=GIC GFF=;L.=< LG L@= B FE=F LAGF=< ?8-JFE=FL IM9DAD
JF>GJE KA<=GE L@= LOG JaF<=D9? EMFA;AHIDALA=KAIBHILAF? AF L@= 23¢KDG:9D *4.0GJC
>GJ ?=>JA=F<DQ ALA=K 9FGEEMFALA=K FGF>G&@= EMFA;AHIDALA=KAGF=98=>JA=F<DQ
KG;AECh PHDA;ALDQ AF L@=AJ <GIMEEF

%F L@=; GMEQ ?G\FIFGJI @GKK 9 <AIDG?M= E4=AF? GF 9?= 3A=F<DQ BG;GEEMFALA=KZ3
/JaF<=D9?7K EMFA;AHIDALA=IQDEKEIFF=F A /JaF<=D9? 1 =KK LG GEH=L=F; = 9F<
H=GHD= K==EKd:= L@= HJAERQ ;@9DD=F?63 M3D EMFA;AHIDALA=K AMLES 9K IMI3D
EMFA;AHODALA=K OADD EGKLHOAC=XM;LAGF AF BG:K GMLBERAGF S@GMF? H=GHD= 9F< 9F
AF;F9KAF? HBHGIAGF GD< H=GHD=®DKE9FF=F A /JaF<=D9? *GJ ?=K +>>=FLDA?=
OLJ=<FAF?=J " AF<AF? O9RIG 9LLRB; L =7 ?J9<M9L= FMK=K LGNI®D EMFA;AHODALA=K AK
KODA%F ;; GXAF? IG L@=GMEQ ?G\=JFGK IA?MIK 9HHEPAEII=DQ G > ?B<MIL= FMK=K KaL=



L@9L @GKBBIEEHDGE=FL AK L@=AKIAJQGA; Q; GALBKL K9Q L@9L EMFA;AHID @=9DLG~
K=NA:K 9F L@=AJ K ;@GA; " QDEKEIFF=F A /JaF<=D9? $G O=N=J $GDEZD=F EMFA;AHIQNF
L@= AFD9F=<?AGF &/JaF<=D9? AK 9 HGKALANEHD= G @O0 LG F;JMAL@VF? ?9<MIL=K |G L@=AJ
EMFA;AHID @=9DB@ K=NA-K J90AF? GF L@=AB,=DD+RFHMBLAGFIJ?9J<AF? HB=KKAGF9D
<=N=DGHE=E 9F< OGJC =NAGBFE=FL L@® @9N:==F 9:D= LG 9LL®; L ?J9<MIL= FMK=K LG L@=AJ
EMFA;AHODAL QDEKEIFF=F A /JaF<=D9? M= LG L@= ?=F=9D K@&P= G> FMK=K :MAD<AF? GF
L@= EGE=ALME G> 0=D%J= L=;@FGDG?Q ARQIGC KMHHGAF? EMFA;AHID @=9BJ@K=NA-K

1GDME=JAF? K-NK 9F AEHGIOFL JGD=G L@ 6J KMHHGAF? €Q MF;LAGFK AF KG:@9F< >6J

9; LABLAF? K=FAKJ ;JGKK L@= EMFA;AHIDALARAEAEDI? L@=19J= K==EAF?DQ IMAQ >=0

9; LANALA=K 9F< GHIMGEALA=BIHGDME=JAF? 9F< EGKL EMFA;AHIDALA=R GICAF? L. ANDQ GF
J=JMALE=E KGE= OAL@ EGIKM; =KK L@9FID= " QDELKEIFF=F A /JaF<=D9? | @=AKKM=G
J=;.JMALE=E O9K E=F LAGF=< AF *+0 9K L@= DATA@GGx<IM&EDME=JAF? Alc GD< 9?7=
AF;¥9K=K O@=F H=GHD=& =F?9?7=< 9L 9F =9JDA=J 9?=%F ?=F=9D L@= H=FL9?= G> OGE=F AF
IMID 939K HOLA;AHILAF? ABDME=JAF? 9L ANALA=K AK HFR19?= HGAEK @A?@=J L@9F L@=AJ MJ:9F
; GME=JH91.K -M3D GGE=F 9J= 9DKG =F?9?=< AF EGIGPIFARLAGFK 9F< KH=F< EGI@GNK
=F?9?=< AF MFH9A< D9:GMJ L@9F MJ:9BE-F *GJ ?=K +>>=FLDA?= OEXFAF?=] GMHD=<
OAL@ €D%J= L=;@FGDG?NGDME=JAF? E9Q K=k 9F AEHGI9FL JGD= AF E=zAF? <=E9F<K AFNIBD
9J=9K AF L@MtM3 /| @=K= LG ;GEHGF=A.K E9Q 9DKG :=MF<9E=FL9D G L@= <N-DGHE=E G 9
KABDI=; GFGEQ AF KM;@93K 9K 9F GP9IFA; KLOLAF? HGAEGJI ML @=J <N-DGHE=E 9F< ?JGOL@

+;176:)6, 161;1);1= -:)+9 7:: %9H6,-4)/

| @= KADN; GFGEQ ;GF;=HL JE9AFK DI@=DQ MBEADAILA L@= EMFA;AHSBIEK=FILANK ;GFKMDL=<
OAL@GI L@AKGB=L. :ML =FKMJAF? 9:=KK LG 9L ANALA=K 9F< AFAEKAL@BI :GDKLK=FA®GIOK
ARBDM9:D=2KGMIEK IG D@D GEEMFALA=K AK OA<=DEH=< DL@GM?@ L@= E9BGRAL@=
E=9KMEK AF L@= EMFA;AHIDALAJF2ED9? ;MK GF L@= @=9DL@ IKB@=F GFKA<=JAF? BAGFK
5GJ K=FABIL@=J9J= 9DKG E9R) <A=J=FL HM:DA; @=9DL@ k@H@XA9ID 9F< E=FLOD @=9DL@ e
AFALASERNF L@= EMFA:AHIDAL@=K 93 GPIFAR< : Q :GL@ L@= EMFA;AHIDALA=K 9F 9 LAGBMK
NGDME=J 2GMHK 9F< K=FAGJ 9KKG;AILAGEK DAEJ LOG F==< |G := =EH@9IKARK 9K L@=K=

9; LANALA=K BL@ Q 9F< 6] K=FAGJ ; LANABLM<<A=K AEJ?=F=JILAGFID E4=AF? KHO:=K 9F<
g:M<<Q 95\ h ®ADBE 9J= KGE= G> L@= 9LANALA=K EAGF=< AF L@= KMEEDJQ L@=GMEQ
2GN=JFGJ G /JaF<=D9? " QDEKEIFF=F A /JaF<=D9? " GJ POEHD= L@= GADBE; GE:AF=K L@=
KG;A9D 9KHEG> :9CAF? 9F< L@= B33 =9LAF? O@9L @9K :==F :96 LG?=L.@=J

%0- <4<9 )6- -6 3<4;<944-:8): -9:;733-6

/| @=yIDLMI; 9F=h =F' MDLMDD= .HI9KKIGCEF @9K :==F 9IGMF< KAE; 9F< @IK KAF

:==F AF;DM<=< AF L@EMEQK :M<?=L >GJ ;MDLMID 9;LANALAXK<AKLJA:MLAMF<AF? 9;IGKK
EMFA;AHIDALA=K <=H=F<AF? GF :@&> KA&R= HGHMDILAGE G Q=9JK GD< /@AK E=9FK L@9L L@=
EMFA;AHIDALA=KAR ;@93= G> GP9FARAF? 9F<NIFFAF? L@= AFALAILE&N A<=9 :=@AF< L@= ;MBLMJ
; OF= AK LG8=J K=FAGJ ;AERR :=LL=J 9; ; =KK LG 91 9F< ;MDLMJ L@GM?@ HZ=KKAGFIDI9IF<
;MDLMI=P@A:ALAGFK 9F<38JE9F; =K L@9L LICAEG ;GFKA<81 AGF K=FAGJ ; AEKR <9AD Q=A<
KALMILAGKDE 9LAKLK 8 FAL@=I5FF=;L.=< LG L@= D& 91 ;MDLMJI9F< H=J>GJE9F; = K;=F= GJ
L@IL S L@=AGF

91:3<: $ 1/1; )4)+;1=11@ 84),795

" JAKCMK AK 9INAIL@9L ?9L@KIODD QANALA=K 9FIME=] GHHAIMFALA=K ARDGZ9K AF GF=
KH9;= " JAKCMK <= N=DGH=< L@AK <TPEE=LAF? KH9%: AF;DM<AF? 9FLAB9; LAN9; LANBLI9D=F<9J
AF GDD9:GLAGF OAL@ EMFA;AHIDALGKKI,®-GMEJIQ 9F< AF JaF<=D9? 9F< OAL@ %MBGAGF
*GJO9Q "JAKCMK<F: [ @= GEHIFQ G>=XK 9F AE=XAK;,AHDARIEGDD9:GILAN HDIXGJIE >GJ
GPOFARLAGFK LGGI EGFALGJAF? OFNBDMILAGFSGIAFILAGF LGGDK 9F< 9F =9KQ 9F<



9; ; =KKA:D= <A9BIHDSGJE >GJ AF@9:AL8BR '==HAF? L@= HBGUE MK=J =FLJA; AK L@=CCG:B=LAN
G L@=HDSEIJE O@ADSE:AFAF? AL OAL@ 9 KEBYHHEG9;@ L@IL LK AEG 9;; GME L@=
;@9DD=F?AF? 9FGEHDP KLW;LM3K OAL@AF O@A;@@FM:DAF< LAAIK=; LGJ 9;LGK 9F
GH=3LAF? "JAKCMK<9 GDD9:GLAGF OAL@ HAJAHIEK IGE <A3=J=FL 939K AF;DM<AF? ;MBLMJ
L@= L@A=;LGJ @=9DL@J= 9F< KHGILK @9K=KMBk AF GF;J=L= 9; LAGFK 9F<GGDK

77,1-19 7<8 ); /4--3 798:

| @=6G<A= WMHGJ L@=)9L?D=<=GJHK ARJAF<=D9? AK 9 TWMH L@9LIN-DK BMF< IG ;9J=
>9;ADALA=KGBKK L@-GMEQ IG AEHE\= L@= IMIDAIG 5G< K=BE< AF KM; @ AFKLALMLAGEK BG<
IF< L@= 9<<=< MDM= 89 ?GG< E=9D =F@9IKEK L@= IMODAIG DA> JaF<=D9? AK GF=>G.@= E9AF
9?JA;MDLRD GMEA=K AF *@J9Q 9F< @9K L@= GHHGIFADR IG MK= DE@DDQ KGWMJI>GG< e O@A;@ AK
IFGL@=J HGKALANE=FKAGF @= 8G<A= TWMH GFKAKLKGIIG=KKAGFIDK O@G @=DH-AFKHAJ
HIGNA<= AFHML GFGAG E9PAEAR L@= IMIDAIG E=9DK 9F< 6G< 5J L@GK= DANAFRIAK® GE=K

" QDEKEIFF=F A /JaF<=D9? 9 +F=DG; 9D #9EHD= AK L@= UIBEMFA;AHIDRAKF L@E9KIOD

" GK=F ¥?AGF ARIAF<=D9? UIBH @9K ARG<M=< 9 ; GF;=HL >G;MKAF? GF L@=I/8 HXG;=KK 3GE
?2JG;=JQ K@GHHAR? E9CAF? L@=GG< KELAF? L@-9ID= 9F< =FB@AF? 9 E=9D [@= GF;=HL AK
AEHD=E=FE=<: Q ¥DQAF? GF MK=NGNRE=F L 9F< =EH@9KAK AK HB9GF FMLJALAGR)DKE9IFF=F A
| JaF<=D9? 9

0<6,9 -, @-)9 :16 @<9 7>6 075- <6,9 -E91-/-;02-5 -40<

/@=GF,=HLG Q =9JKAF QMJ GF @GE= @9K :==F ARG<M=< AF )=D@MK EMFA;AHQBEML @G
[ JIGF<@=AE AF L@9SMD<9D=PN0Z/ @= GF;=HL AK :9K=< GF L@= A<=9 L@9L 9 ALKRGMD<I?E@=
@=DH L@F==< 0@=F L@+F==< Al @AK AK I&H.JA:ME LG 9 K=FK= 6 K9=LQ 9F< AF;JF9K=<

H=J =HLAGF 6K=D>9J= L@GM?@ 9;@N-E=F LK FDILAF? LG\=I<9Q 9; LANALA=K 9DD KMHHGJ
L@GM?@ 9 K$tQ F4. OAL@ 9 GF= KH K@GHELK=;MZ J=IMAF< K=NAK 9F< @=DBhL 9AEK LG

=F; GM9?=1i EGJ= H9JLA;AHILAGF ESJG <=;AKAGF E9CAF? 9F< EGIJ==<GEj " QDEKE9IFF=F A

/ JaF<=D9?

[-. 91-6,4@ 966,0-15

ALA=K 99 HONAF? L@=90) *6J 9?= >JA=F<D@GEEMFALA=K AF *G9Q + KDGEGC L@= D=9Q:BGAFAF?
L@=2%+h K FALOGJC AF 9F</ IGF<@=AEGDDOG< K@GQA.DQ ¥=J .AF; = L@=F IGF<@=AK
HIOJLA;AHILAGF AF L@:OBIC @9IK AFKHAGL@=J EMFA;AHIDALA=KIAED9? IG BGAF; ; GXAF? IG

GMJ AEINASK /JGF<@=AE=E9AFK L@= E9AF KGMJG> AFKHNAGFGJ L@= F=A?@:GMJAF? H=JA MJ:9F
9J=9K KM;@ 9K )IDNAE> L@= H=GHD= DANAF? ARGF<@=AE 9HHEPAEII=DQ 9] =GN\=J

F9JK GD<. LOLAKLAK *@I9Q

1 JIGF<@=AE EMFA;AHIDKBL=K AF L@=AJ HD9FFAF? <G;ME=EFAGJ HD9F e jL@IL L@=
<=EG?J9H@A; ;@9F?=K GMHD=< OAL@DH=;@FGDG?Q 9F< L@= K@F*9J< AF;F9K=< AF<ANA<M9ID
JFKHGFKA:ARAE< ARGDRE=F L AF EMFA;AHIDN<DGHE=E 9J= KMHHGQAF? L@= A<=% GMFA;AHIDAL

[ JGF<@=AEGEEMF= JMFA;AHIDAL  AKiH=JE=9L=<: Q 9 HGKAIFANLLALM<=AD9J<
L@= AF<ANA4MIBF LOAFAF? L@9IL =9;@ HE&F AK SKGME 9F< @9K KGE£@AF? LGSHLJA:ME LG
KG;AEQ / JIGF<@=AEGEEMF= ! @AK AK KMHHEGIQ EMFA; AHIOKLKG; AE9D HDOFFAF?

<G;ME=FL O@A;@ =EH@9KAR@ANR-E=F LK H9LA;AHILAGF 9F&DD9:GLAGF 'FKMJAF? L@9L H=GHD=
AF GD<=J 9?= @MHK ?E L@= KNATK L@ F==< AK AEHIRFL :ML KG AK HBEFLAF? AKGDILAGENM@@
LG?A.@=JF=KK 9F< $;ANALA=K 9K O=DD 9K IDBIEMFILMI :9K=< = PH=JA=FEK Q

| JGF<@=AE EMFA;AHID@RK LG =i 9 ?GG< ;AQ IG ?J30 GD< AF/ JGF<@=AEGEEMF= H

2 =D9J=L=;@FGDG?Q AK 9F AHEI H9L G L@= EMFA;AHIIMDGJC GF 97= 3A=F<DAF=KIQ#



EMFA;AHODR ,J G?BE > GJ O=D%J= L=;@FGDG?Q ,D9BD9J< HD9=K L@=%;@

; GFKME=J 9L L@=FLJ G ALK HD9FKa= G:B=ANAK G =FKM3 L@9L GFKME=K K9Q 9; LAN
@=9DIEF< AF<=H=F<=E>GJ DGF?=0@AD= =FKMJAF? 9 K=FK$; @AN-E=F L /| @= G-D%J=
L=;@FGDG?QGIPBEE= AK HJAE9JADQ ?=8%JLG09J< L=;@FGDG?Q 9K 9 K&QHIGEGLAF? E=9KNMS
@=9DL@ 9F< K&X) KG;A9D HAA;AHILAGF 9F< 9K BIGDGJI H=KGFID 9;@N-E=F L :=AF? AF ;@93=
G H=KGF9D @=9DLIAGF<@=AEGEEMF= | @= +1% HI9F<=EA; @9K ; 9MK=< NAMIDDQ 9DD
GF?GAF? 9L ANALA=RAD<AF? K=FAGJIG ;GE= LG 9 @9DBG O=N=J <A?MD HDIGJIEK @9IN =E=J ?=<
IF< L@= AEINAS== XIGE /| JGF<@=AE EMFA;AHIDRG-< L@I9L K=FAGIJ 9; LANAF RCAF?
9<NIFL9?= G> O@IL L@=K= <MIAIGGDK E9Q IENA<= %EINAS ;3 GXAFR? IG L@= ARINAS==
L@=9HA< 9<GHAGF ©<A?A8D IGGDK E9Q D=9&IAF;39K=< <A?AIDARAGF AF L@E0C MF<43C=F LG
9;@ANE 9F 97=>JA=F<DQGF<@=AE ML@=JEG3 L@AK E9Q 7BL= JGGE >GJ L@= KADN, GFGEQ AF
L@=MLM3

/-. 91-6,4@ *-6+0-: 16 9876,0-15
,@GA.G #D=F )MKC/ JGF<@=AEGEEMF=

AF; = BGAFAF? L@= 2$+ H:OGJC/ JGF<@=AE EMFA,AHID@9K 9HHGAK 9 ; GGZAFILAGF GMH G
OGJC OAL@ 9?3A=F<DQ HGDA;A=K +F= G> L@= EAKKAGBICMFRL@=GGIAFILAGF GMH AIGL
=Pl=F< H=GHD¥K OGJCAF? BA> (GF< >6J PEHD= L@= GA.B; LMID H=FKAGF 9?=G ;; GXAF?IG
9F ARE=INAS===IGE / JGF<@=AE EMFA;AHIDA@= GGIAFILAGF GMH &;MK=K GF AGJEILAGF
K@9JAF? 9L <AFFL ?9L@=JAF?KGMKAF? GF L@=KBRL@= =EALD=< H=FKAGF 9L 9?= GEH9J=<
OAL@ O@9L AAMD< := 9b=J 9 >=0 9<<ALAGFIBUIK GF L@= D9:GMJ ERC %E=INAS

1GDME=JAF? AK 9DKG K==F 9K 9EABF 9F< L@EGIAFILAF? BMH @9K L=9E=< MH OALBAGMK
L@AX=; LGJ GI9FARLAGFK LGIAB<M= L@AK 9K 9 HGKKA:D=¥DBLAN $GO0=N-J KGE= G L@=K=
NGDME=J GPIFARLAGFK SIKLM??DAF? OAL@IMALE=E

| @=E9AF ;MK G ;J=9LAF? 9F 97= xJA=F<DQ QI@9K HIAE9JADQ :==F KHILA9D HDIFFAF? 9F<
AEHGN-E=F LK IG L@= H®AID =INABFE=FL <9HLAF? L@=;8K;9H= LG 9F 9?=AF? HGHMDI9LAGF @9K
:==F KMHHGIl=<: Q 9 E=LA;MDGMK E9QHHAR?93=9K L@9L @=D<8ll=) HIGHGUIAGFK>GD<=J H=GHD=

| @AK AF;DM<=K L@=B8BRL G =F,@=K 9L EGJ J=?MD9J AEINODK AEHENAF? G::D=KLGF= KI=FLK

AF IGF<@=AEGJ :=LL=J 9; ; =KK LG L@= ER3 ;AlQ 9F< =FKMJAF? L@9IL LO@EIMK@E&GMLK O=J



9; ; =KKA:D=G.GD<=J H=GHD@=K= K@IGNILK O=J= =IMAHH=< OAL@ @98ADK :=F,@=K KA?FHGKLK
KLF=LDA?® #; ?=>JA=F<DQIEKHGIOLAGF AK 9DKG AEBEL]

?=>JA=F<DQIEKHGIOLAGF ARGF<@=AE <0 AFKHBUAGFJSE L@= KM=KKMD AEHD=EEHL AGF
G 9?= >JA=F<DQIEKHGIOLAGF AFEL@=F:M3 9F< + KDGML KAEAD9J K&K ;9F 9DKG = SMF< AF
>GJ FIEHD=. 9M<9 EMFA;AHOIAIG$=A. )=?h 9F<" GDD<9D EMFA;AKPDAEL) L LOFKHGL A
<AKLIA€H=h / @=D%EJ AK 9 HADEGB=t >GJ 9?= >JA=F<DQAEKHGI AF M3D 939K %F KDA.@=
; GF;=HL AKGE:AFAF? 9 <GGLG <GGJ KNA: OAL@ L@= 9:ADAL) GD<=J H=GHIB-KG;A9DARHJ =
:GGC=< HAFCPA BF HA;,CK MH GD<=J KEFK 9;GKK L@= ;BI<AKLIAS /@= BPA <JAN AK 9<<ALAGF9DDQ
LBPAF=< KH=;Al@DD@3 HENA<AF? 9?=3A=F<DQ K& O@+.@=J L@= HKGF @9K EG:ARQAL
AEH9AJE=EK ;G?FALANA>IA;MDLA=K KM;@ 9K <+tBSFGJ G@=J AKKM=K L@9L GD< H=GHD= EA?@L
=PH=JA=K !, +* , %F OGF<@=AE 9?= 3A=F<DQIEKHGIILAGF AKBFAR<: Q
HM:DA; I9FKHGI ;GEHIFQ L L G 9F<AK9LOG x9JHARGIGB= / @=KNAs ;9DD=<
i HDMKK@9K :==F HGKALADD=] =AN< : Q ALK MKEAF IGF<@=AE 9;GXAF?IG LhKO=KAE= L

| @= K=NA; GH=9L=K AF €Q 9F9K G L@= ;A AF;DM<AF2. +DINK $GKHAID 9F<
F=A?@:GMJAF? <AKLKA@=3 AK 9DKG 9F GHHRIFAR |G :GGC <GGIG <GGJ LIFKHGIILAGF K-NAz
L 9

DL@GM?@ L@=KADNFGEQ ;GF;=HL AK FIG9; LANDQ MK=< FG1AR9L=< ARG /JGF<@=AK
KLIL=?A=KG&J 9F 9?=>JA=F<DQ @QE>GI1K IG09J< ;J=9LAF? 9F 97= xJA=F<DQ @QBJ AF HD$;

[ IGF<@=AK 9?= >JA=F<DQ HGDA;A=K 9DKG =EH@BKAR-KKAD G ;J=9LAF? K9= KG;A9D KHSK %J
ALK K=FAGJ ;AEKR/ @AK AF;DM<=K KH95J AE=] ?=F=J9LAGF9ID E4zAF?K 9F< ;MDLOM 9;LANALA=K
KM;@ 9K O@A;@ ?9L@<3GIO=?A9F K=FA&L> 9DD :9;CIGMF<K LG E=kE AF 9 ;39LAN KH9;=
9F<; GFF=,L LABM?@ ;MDIOBIPHFKKAGFK D<KNFFDA?QF < %F 9<<ALAGE IHM:DA; E=EAF?K AF
L@= EMFA;AHIDALGSHEMFA;O9LAGF 9:GML L@=;FFL E=9KMFK 9F< 9; LANALA=K AF L@= EMFAANRDAL
AEHGIOFL %F IGF<@=AE EMFA;AHIDL@= $=9DL@ 9F< 2D%J= +>IA;= @IK ARG<M7=< 9 ; GF;=HL G
i2 9>ID=K %¥j e 9 K=JNAs DGIL=< AF 9 ;9J9NOF G>=JAF? 09>ID=K 9F<G>== ; GE:AF=< OAL@
ABGJEILAGF K@9JAF? 9F< L@= GHMEAR IG D=9NGHAFAGFK 9F< OAK@=K OAL@GE=OIRGF
K=NAs GH=9LGJ ;;GXAF?IG'. L@=K=NAs @9K :==F MK=< GJ F9EHD= LG A<=EAQ 0@=3
9<<ALAGF9D :=F;@=K-98==<=< AF L@= 3B, 939 9K O=DD 9K J=ANAFAL@=J AFHMt?9J<AF? L@=
G\=J;@AF? EMFA,AHOD HDORK * 9/ @= 9J9NOF AK HD8< AF RJAGMK BGAGFK 9F<
F=A?@:GMJ@GG<K

%0- ( ).H4-: 6 .7 +76+-8;16 9876,0-15
,@QG /IGF<@=AEGEEMF=

$=FLE=? ei,A;,CE=MHj . 9M<9 AK 9 EMFA;AHIDAE G?9D9F< GMEQ
.E9J L LODFKHGI A <AKLJAEEtei.E9) L LOFKHGI AFWID 939K " GDD<9D AK 9 EMFA;ApIABALFFDIE<=GMEQ



/-. 91-6,4@ - =)6/-9

(=NOF?=J AK KALMSL:= LO==F / JGF<@=AE 9F< L@EGMEQK 9<EAFAKBIAN ; =FLJ AF .L=AFCB=J AF
/ JaF<=D9? (=N9F?=J O9K @GE= IG L@=GJE=J OFANJKAQ G HHDA=<;A=F;=K AF *G& / JaF<=D9?
IF< @IK EGZ J=; =FLDQ :=GE= @GKLG 9 *GJ< OFAN-JKAQ ;9EHMK / @= EMFA;AHIQAK @GEEL
H=GHD=. LOLAKLA;K *@3J9Q 9 9F< L@= HJ GHGUAGF GD<=J H=GHD=AK 9J GMF<
. LOLAKLAK *@39Q

?=>JA=F<DQ HGDA;AK #&¥+J?=< GF L@= 9?=F<9 AF£NoF?=J AF ;s GXAF? IG 9F
AE=INAS== AL @K 9 K=FAGJ HGDALA;A9F ORR&KM2?=Id< L@= A<=9%5=; GEAF? 9E=E:=J G >L@=
2%+ F= LOGJC 8J 9?= >JA=F<DQ ;ALA=K=9RAO©  *9LAGFID GEEALE=FLK IG 9F 9?=>JA=F<DQ
KG;AEQ 9DKG HD9QGEDF AF ?MA<AF? HGEOAME=AK /@= FGAGF L@9L H=GHD= K@GMD< := B= DAN
?GG< DADANIL @GE= 8J 9K DGF? 9K HGKKA9P= := 9:D= LG HIJLA;AHSLAF 9;LANALAEK L
; GME=J9; L KG;A9D AKGDILAGFLCFGOD=<?=< 9K AEHGIFL 9KH=,LK G L@=AJ EMFA;AHID @=9DL@
;9J=HD9F AF  ( =NoF?=J CGEEMF= JMFA;AHIDALASEFGL FDQ GF L@=RGFE=FL LG
@=DH L@=E K&HBG:D=EK ;GF;=JFAF? 9?=AF? %FEfk EMFA;AHIDALA=K F=GHD9Q 9F 9;ANJGD= AF
HDOFFAFGYI L@=MLM3 9F< KL9L :MAD<AFBH9;ALQ %] @IF<DAF? =E2AF? HGHMDILAGF ;@9DD=F?=K
;3 GXAF? IG 9F AEFINAS == L@= ?=F=9D EF<=F; Q G ;=FLBDARAGF AF *GJ9Q 9>=; LK KE9DD=J]
EMFA;AHIDALANER A> ENDF?=J AK KARD= AF 9 *GID=?A9F ;GA~PL ; =FLBDARAGF AK KLADD &=
AE=INAS== K9A< %EINAS =FLBDARAF? KAFK @9K 9F AEHY; GF %J #9EHD= L@= FME:=J
G MK KLGHK 9F< L@=AX8fDK e O@A;@ AF LMJE;, 2K L@=DILAN:ADA. G GD<=J H=GHIB-EGN=
9JGMF< L@=AJ 95939 " AF<AF? O9RIG FE=<Q L@AK AK H&} L@= OGJC{\BF?=J EMFA;AHIORAL
OADD @96 @9F<D= AF L@83 LG ;GE=

(=NoF?=J EMFA;AHIDRABGAF=< L@= 2%+ F=LGJC AF OAL@ E9JCAF? L@=KaJL G ;GF;J=L=
OGJIC GF <K-DGHAF? 9F @AGF HDOF IBNAS (= NOF?=JiK H91LA;AHILAGF AF L@= 2$+ F=GOC
K@GK 9 HGDABB; GEEALE=FL LG ;J=9LAF? 9F 9?= xJA=F<DQ QL @= EMFA;AHIQADKG K@KALK

; GEEALE=FL : Q MKAF? O4J= L=;@FGDG?Q 9F< ABBNAF? 8DME=J GHHAMFALA=KQDLKEIFF=F A
/ JaF<=D9? ( =NoF?=J GGEEMF= 2%+

KA<==JGE ; GDD9:GLAF? OAL@GF<@=AEGJ <-N=-DGHAF? A<=9K 9F< K@9IPH=JA=KK (=N9F?=J
AK FG; GDD9:GLAF? GF L@GHA; OAL@ ALK F=A?@:GMJAF? EMFA;AHIDALA=KDRA:(S@AGF OAL@
L@=8DME=J K=,LGJ AF (;BF?=J AK :=;GEAF? KLGF?=J ;; GXAF? IG L@= GMEQ #G\-JFGK

+>|A; = AF JaF<=D9? (=N9F?=J EMFA;AHIDRAI@9K BAF=< IANNGDME=J ;GH9; LK O0@G KH=F<

G L@=AJ LAEECAF? GF 9?=JA=F<DQ E=9K# /@=K= 8SDME=J ;GAR.9; LK E==L GF;=H=J EGHL@
OAL@ L@= EMFA;AHBDNKE=J ; GGZAFIIGJ IG M1 @=J <N-DGH L@=AGIT "QDLKEIFF=F A

| JaF<=D9? +F=; GF;J=L= E=9KMJ AEHD=E=E=< := >G¥ L@= GML=BC G L@=GIGFINAIK
HI9F<=EA; O 9K L@= <N-DGHE=E G> 9F GFDAF= HEOIE OAL@ ABJEILAGF 9:GML 9L ANALA=K AF L@=
DGID GEEMFAIQ IG AF-FLANAR@= KG;A9D HAJAHILAGE @DD 9?= BWMHKK=="JAKCMK<9

IF L@MKA9KEZ 97= >JA=F<DAF=KKAKIG =FKMJAF? L@9LAEOAFK 9F AtE G> L@= EMFA;AH9D
9?7=F<9 =KHALALK K@IAJAE= OGJCAF? GF 9?=JA=F<DAF=KK L@= EMFA; H@BKIMF<£3C=F
=>G1K IG E9C= L@= :MADLNM3FE=FL EGJ= 9?= >JA=F<DQ 9F< 95KKA:D# @AK AF;DM<=&HGLAF?
MFANKID <=KA?F HIJAF,AHB3KEHBNAF? GOF ; =FLJF 9; ; =KKA:ARQAML 9DKG BFKHGI 9F<
AEHEGN=< ABGJEILAGF K@9JAFML@=JEG3 L@= EMFA;AHIQADGKL=< 9 HM:DA; B=AF? OAL@
K=FAKIIG @=DH@9<=F L@= EMFA;AHIIMH=KH=;LAN GF L@= F==<K 9F< AEBBEFE=F LK F==KK9D
>GJ <3N=DGHAF? 9F 9?=JA=F<DQ QL @= AEFLAGFG ;GAHLAFM= HM:DA; EEAF?K O9K <AMMN=<: Q
L@=H9F<=EA; ML L@=HLAGFG MK= HM:DA; E£AF?K 9K 9€) IGGDGJ ISADGR<= HGDA;A=K
JFE9AFK %E=INAS DL@GM?@ GFDAF=3DEK 9F< L=;@FGDG?@MD< := AEHGIFL KM:KLALMK
<MJAF? L@= HIF<=EA; GMIAINAS== K9A< L@9L KM;@AEDK 8F G =PH=;L=< LG := 9<GHL=<: Q 9DD

| @= KAEINF; GFGEQ <G=K FGIA?M3 ; GF;=HLMI9DDQGBE@= ;MIFL EMFA;AHID HDIFK; GXAF? IG

GMJ AEINAS== L@= GF;=HL FANcJL@=D=KRAKLK KMDQ AF L@+ 8GFK <=K;JA:=< AF L@= EMFA;AH9D
HDI9FK $=3 AL AK HO8;MD9JDQABPBLAGF LG :9D9F;AF? L@SEGEA,; 9KH=LK G HGHMD9LAGF 9?=AF?
IF< L@= HG=FLA9D>CAR=KLAF? AF L@= 9?=AF? HGHMDIOLAGIRABF |/ @AK AKICEJ OGICAF? LG
HIGEGL= 9?= >JA=F<DAF=KK 9FQ :PI=F<AF? L@= KADN GFGEQ 9K L@= EMFA;AHIDAE=<K G IAF<
09K 5J ALK :M<2=LG :9D9F;= OAL@ L@PH=;L.=< AF;>9K=< =PH=F<ALMAF L@= @=9DI9@* ;K=;LGJ
%E=INAS ;3 GXAF? IG GMJ ABINAG== L@= FME:=J G H=GHD=9?=< OADD BBQ <GM:D= AF



L@=FPL LG Q =9JK 2AL@ L@=DGGEADIE< ;@9DD=F?=K GMIFARAS==FA=<L@9L KJQ

>=0 EMFA;AHIDALA=K K=EH@IN 9<<J=KK=< 9?=AF? AF L@=AJ EMFA;AHID HGDA;A={ SPAH{L PAL@
9 :GGEAF? =; GFGEQ L@=K= AKKM=K@8NF ; GFKA<=X 9K D=KK WEFL 9F< KGE=L@AF? LG <=9D
OAL@ AF L@AMS $GO=N-J OAL@ L@= HIF<=EA; 9F< L@ JFL AF;F9K=<>5;MK GF 9?= JA=F<DQ
DGID GEEMFALA=K LEM?@ GJ #F9EHD=" . h F£OGJCL@AK E9Q ;@9F?=

/-. 91-6,4@ )4=13

)J9DNAC AK 9 F=A?@:GMJ EMFA;AHEDAGF<@=AE ;Q %L AK @GE5 L H=GHD= G O@A;@
9HHIGPAEII=DQ 9J =G\=J Q =9JK GD<. LOLAKLA;K *@&I9Q . LOLAKLA;K *@39Q

| @= EMFA;AHIQARIK 9 KGF? AF<MKLJA9D 9F< 9?JA;MDLEIAKD AF JaF<=D9? 9F< AK DB3DQMID
‘ML AK :=;9MK= G ALKGFF=;LAGFG /JGF<@=AE 9GEEML=J LGOF

| @=GBJC GFF=;L=< LG <=N=DGHAF? 9?=JA=F<DQ HGDA;A=K AF )9BDNIAE KIAL@ L@= HMIDAGF S
L@=3; =FL IMODAR F>GJE >GJ K=FABJ-=HGL LG L@=LG1LAF? )AFAKLYD G $=9DL@ 9F< 9J=

. =INAFK 9K=< GF L@= HGD®;?MA<=DAF=KKfH =< AF L@=HGL )9DNAC EMFA;AHIDAL

:=; 9E= AF;J=9KAF?DQ 3J= G> ALK F==<@ OGJC GF 9?7= 3A=F<DAF=KQEM?@ HM:DA; EEAF?K GF
9?=AF? AF )9DNAC 9FGA\FIKILAGFK OAL@F<@=AE 9F< ENOF?=J EMFA;AHI9DALA=K )9DNAC BGAF=<
L@= FODQ FEOGJC GF 9?7= 3A=F<DQ BG;GEEMFALA=K @IFAR<: Q L@=*GO=?A9F KKG;A9LAGF G>
(G;9D #G\=JFE=FL ' .

GFF=;LAF? OAL@ L@-9D&;9F< BCAF? KLG;C30@9L L@xIAF< AEHAIFL @9N :==F C=Q IG L@=
KLOL=?A; <=N-DGHE=E G L@= 9t AGF HD9F ;MKLDQ :=AFGIEMD%< %NGDNAF? L@= HGIDADMD
@9K :==F AEHGBFL >GJ 9F,@GJAF? L@E0C 9F< ?GAF?GI09J< AF L@= AEHD=B= AGF H3;=KK AF
9; GF;=Jl=< 09Q 9F< >ML@=JEG3 =FKMJAF? GKK K=LGBD G5JC 9;IGKK EMFA;AHID 9?=F;A=@AK
AF;DM<=K L@=9BF< HDIFFAF? 9?=FQ @=9DL @}~ 9F< J=@9:ADAIAGF ;MDL:MIF< @GMKAF?
K=NA:K ;;GXAF? G L@= AEINAS==K OGJCAF? ABDD9:GLAGF OAL@@=J K1GXK AKAL@=J F©
AF L@= EMFA;AHQD®HN< AL AK 9B3%Q K==AF? HGKALAN=; LK OAL@ GFLAINAS==KLILAF? 2 =9J=
<=H=F<=FL GF ARGDNAFA=IQGF= LG E9G GMJ KM??=Kk 9; LAGFK 9=BDA]. %H=IJNAS

. G9J L@= EMFAAHIDADIK :==F A5JCAF? GF E9HHAF? 9F<:BLAF? 9F BEINAS G> E=9KMZK |G
;=L 9C=F AF L@= 3B, GEEMFAIQ DL@GM?@ FBHIIDD NAKAGF GJ ?G9D @IKGIEMBPO< XL L@=
?=F=J9D PH=;L9LAGF AK L@9IL IZ&@GMD< := 9 :9D9E;:= LO==F ; GF;J=L= E=9KMJXK L@9L %
IMA;CDQ 9=< GF AF L@= K@GIE 9F< DGF?=X1=JE NAKAGFK LAGFK KNGNIF<AF? :£l=J ?JALAF?
<MJAF? L@= OAB EGFL@K 9F< AEKLAF? AF :=F;@=K L@®F;KI19Q GMLKA<= IGR?@GML L@8I0J=
KGE= G L@= IKL ALEK GF L@= DAKLLSARAS |/ @= NA-LGO9J<;J=9LAF? 9?=3JJA=F<DQ

; GEEMFALA=K AK ;@9F?AF2 BEDQ L@90Q L@= EMFA;AHIDAK GJCAF? OAL@H.B; LGK :ML 9DKG
L@=0Q L@9L L@-0GIC OAL@?RJ< LG 9?=AF? ,J=N=FLANE=9KMJ K KM;@ 9K @GE= NAKALK 9F<
@GMK= E9QHHAF?9AF;F9KAF?DQ KIDASK L@=IKHGFKA:ARAL) @=9DQ@?=AF? AK K@¥:2 B0 9J<
L@= AF<ANA<M$DDi@= DAKE EMFA;AHID E=9K&K AK DGF? 9F< E9Q :=GKLDMIL =N-F KGL@=
E=9KMJK 9F K==F 9K 9 O9Q LG HEN=FL ?3=9L=] =PH=FK=K AF L@™LM3

/ G L@= IM=KLAGF C@9L ;@B L=JARK 9F 9?= >JA=F<DQ EMFA;AHOD@&:= AEINAS ==K KBL=< L@9L
AL AK 9 EMFA;AHQDARIL =F9:D=K QANALEJ] N=-JQGF= F?9J<D=KKSH@KAID 9:ADAL 9K= G LON=D
9F< EG NAF? 9GMF< AF L@=APD®&@3F9 KM>IA;AxFKA?F9?=9; ; =KK LG ABJEILAGF 9F< <A?9D GGDK
; 93=>MDDQ K4B=;AF 9F AF;,DMKAIFF=J 9J = 9DD AEHIBFL 9KH=,LK IG G=H AF EAF< ?=
>JA=F<DAF=KBKOML@=JEG3 HGAE< GML 9K FG:=AF? <=H=F<=H. GF 9 KH=;AlA; 9?=:8;C=L :ML
IL@=J KOGMDNLAK 9 MFANIKID GF;=HL L@9L AF;DM<=K 9DD 9?=K e O@A;@ 9DKG E=9FK L@9L
H9JLA;AHILAGF AF KERAGK@GMD< :§;ADAL=< J=79J<D=KKX%HJ; GF<ALAGFK 9F< 9:ADALA=KFAF?
GF=K=D> 9K 9 K=FAGJ ALAR FGKLIA?@GI9J< 9F< E9F Q 9F JEDM;9FL LG =E:J 9; = L@= A<=9
<=IAFAF? L@=EK=XM\BK KM; @

| @= EMFA;AHIQA® 9K 9DKGIANDQIC=F KL=HK G ANGDNDGID G29FARLAGFK 9F< 9KKG;A9LAGFK
AF;DM<AF? MK=J H&;AHILAGFGNIHK :MGJIMLND? 9F< NDJAGMK K=FAGJ 9KKG;A9LAGFK

| @=KI9L=?Q DIMF;@ ARH=;L=< AF L@= KHJAF? G



H=FKBGFAKIFFAF?=J/ @=AEINAS==K E9<= AL ;D=9J L@9L K=FKRGBJ 9 ?J=9L FKGMJF 9F< L@9L
L@=3 AK 9 DG>> ME9HH=< HG~=FLA9D AF L@=KABRHGHMDILAGH=/GF;=HL &G L@= KADN; GFGEQ
E9Q @=DH 39C KGE=:9JJA=K |G =F9:DAF? GAHLAFM=< KG;8D HI9A;AHILAGFGDME=JAF? AK 9F
AEHGIOFL H9L G KG;A9D HOA; AHILAGFN&BNAF? H=GHD=-GKK 9DD 9?=K 9F< ?ANAE2 FAF G
<=N=DGH A<=9K 9F<z9L= <=E9F< >GJ KH=;AlA;&GDK ¢BDKGD) IG :MAD<AF? 9 KADNGFGEQ %J
L@=MLM3 ;; GXAF?IG L@= AEINAS==>IGE L@= K=FAGGMF;AD AF )9DNXEDME=JAF? AK 9
HGHMD9J 9F< AEHOFL @=9DL@GHGLAF? 9L ANGL

$-6179 +<4x9-:07 > 16 )4=135<61+18)41, @
@Q.G )9JAL $9EE=] )9DNAC GEEMF=

DL@GM?@ L@s+;=HL G L@= KADN; GFGEQ AK HGMIK=< AF )9DNA@ = 9J= E9F Q 9;LANALA=K L@9L
9J=;J=9L=<: Q 9F< GJ L@= EMFA;AHEIXAK=FAGJ ;AERR +F==POEHD= AK L@= BB} =FAGJ MDL#™J
.@Q0j 'D<J =K' MDLMJEaFKLJAF? !') EG<=DD=< GF L@= FOLA<= 4GML@ MDLM® QO]

; GF;=HL OF?<GEE=FK' MDLMJEaFKLJAF? !') AK 9 :GLLGE MH AFALAStAIRIL @9K :==FNIFFAF?
=N=JQ @I KAR: /| @= K@BHIG?REE= KLJ =L;@=K 9;JGKK GF= 6=C 9F< AF;DM<=K @J
=P@A:ALAGFK ;@GAJ NARGKR RJ= @GE=K NAKAKKIML@&DL L@= D) DAJQ 9 IMAR FAA@GDAL@
BGMJFIDAKL 1A?90E9F< AL =F<K OAL@ 99Kk IAF9D= GF L@=FAGh 9Q OAL@ 9 K@EBML GF Q
K=FAGIAF L@= $GMK= ®IDLMJ; 9DD=< MGL AF L@= EMFA;AHQDAG+JQ KD9E EMKAD GJ <9F;
H=>GJE9F; =K 4; KL@= J MGL ;MDLMJ@GMK= AF )9DNAC AK KALMIBF=PL |G L@=)9DNAC
;9J=; =FL¥ $GEE=DNAC @=DKAF AL AK =9KQIK@GL=JE HILA=EK 9L ;9)=; =FLFK OF< Q@K IG
09DC 9;BKK L@= K=l LG BGAF L@+ BNALA=K 2@AD=IA&+FGC MHH=J GDBEG9?= DAEAL LG
HOJLAAHILAF? L@=H8AHIEK I=F< LG := GJGD<=J

76+4<,16/ 9-5)93

DL@GM?@ F=AL@=J G> L@= EMFA;AHIDALASK-A{ MRBAK\K BIID EMFA;AHIRQAI@S HDIQ 9F
AEHGIOFL JGD= 9K IKL EGN=XK %5J ;FFILAF? 9?7= JA=F<DQ BB;GEEMFALA=K ABaF<=D9? J90AF?

GF =9;@ G@=K =PH=JA=FEK AL AK ;D=9J L@9LQ @E>GJE 9 :DM=HJAF9F< K=N= 9K 9F AFKHUAGF
>GJ &A@=J EG3 IM3D EMFA;AHIDALA=KD@®S/ @= GD=SFILAGFID HGDA;A=K KM;@ 9K L@z IMODAL
J>GJE AF L@==HGL LG L@=LGLAF? )AFAKLY G $=9DL@ 9F< 9J=. =INA7K HJAEQJADQ



K=N= 9K 9 ?=F=J9D 39E= OGJC G ?MA<= L@= EMFA;AHIDALA=K AAZ@AZ-NSI9DD FILAGFID ?G9D

| @= K@9H= 9F<GA=FL G 9 EMFA;AHIOA 9HHE9;@ IG 9F 9?=>JA=F<DQ KA:B==QGF< L@=

F=; =KK9D 9F< E9F<IL =< @=9DL@ 9F9J= K=NA:-K 9F MH IG L@= AF<ANA<MID EMFAQE@DN@
L9ADBL@=E LG L@= BB;GA~PL / @= FODQ =KLDAK@=< EOGJIC 8J 9?= >JA=F<DQ DBBG;

; GEEMFALA=K AF; GMHD=< OAL@9BQ=PAKLAF? EMFA;AHID HD9FK 9F< EMFA;AHIDALA=K OAL@
=PH=JA=KEK OGJCAF? GF 9?=JA=F<DAF=KK J8F4=D9? 9& AEHGIOFL FKGM¥K %J MID
EMFA;AHIDALA=K LGARE=J LG E==L L@= ?G~JFE=F LKK ?PH=;L9LAGFK 9F< HGDA;A=K

- =?9J<AF? L@=GF;=HL G L@= KADN; GFGEQ AL K==EK G := AP=JJ< J9L@=J L@9F :=AF? 9FPHDA ;AL
G:B=;LAN>GJ L@= EMFA;AHIDALAG=RIG AL AK ;D=9J L@9L E@IHGFLA9ID 9GKK 9DD E@J
EMFA;AHIDALA=K KM;@JFKll=< 9F< KLBL=?A; MK= 6 L@=AJ L&KSI; LGJ FLOGJCK L@=AJ

; GEEALE=FL LG O=D%J= L=;@FGDG?MK=J AISDME=F L 9F< HM:DA; GFKMDLILAGRK @= HMJHGK=
G ;J=9LAF? 9 KAEIN=; GFGEQ " AF<AF? 09R>6J GD<=J H=GHIB=;1=9L= <=E9F< > GJ KH=;AIA;&GGDK
9F< K=INA-K OADD :=Q GE:AFAF? L@=K=9KH=K ;9F @9N HGKALAK>=; LK 6J :GL@ L@= 9?=AF?
HGHMDILAKGR=Di4=J; =HLAGF 9F<GJ L@= D4) GEEMFAIQK 9LLALM<=G09J< K=FAGJAF ?=F=3D



+,176:; 7>)9,):14=-9
-+7675 @ 16 D54)6, D92-,)4-6
$>-,-6

| @AK ;@8HD >G;MK=K GF L@= .6<AK@2AGF & &YELDI9F< $YJB=<9D=F 9F<FPBEAF=K N9JAGMK HGDA,
AFALASEKN@9L @8N==F DIMF;@=< 9L L@=3AGF9D 9F< EMFA;AHIR:=DX 9K O=DD $KILOAF HIAN=
K=;LGJ AFALASHKARAL@ 9 KADNGFGEQ 6;MK /G?=L@=J OAL@ L@=NAGMK ;@I5H L@= E9AF
AE=FKL AF L@=K=GQ9K= KLM<A=K AK-PIEAF= @06 L@= HGEGLAGF SL@= KADN; GFGEQ ;9F
:=F=|IAL KH9X=DQ HGHMDIL=PAGFK L@9L939;AF? FA_LA=9:D= HGHMDI9LAGF 9?=AF? O@AD= 9DKG
=KI9:DAK@AF?@GGKK :GXx=J ; GDD9:GLAGF 9F := 9 E=9FK > GJ =F@9F;AF? L@= KBBNGFGEQ AF
L@=K=L0 :GJ=J F?AGFK

);176)4:9 ), -/1- :;7),9 -::878<4);176)/-16/

, GHMDIOLAGF 9?=AF? @9K ?9AF==9K=4d HGD®@;9lL=FLAGF AF .O=<=F AEJ=FL G-9JK F = POEHD= AK
9.0 =<AK@ PBJIFE=FL AFALAStAIL PHDGK GHHGMFALA=K 9F< ;@9DD=F?=K L@9L 9?=AF?
HGHMDIOLAGFK E9Q :JAF@+#3 @9N 9DKG :==F KN-J9D AEKLA?ILAGF&FE;=JFAF? ;@9F?=K AF L@=
H=FKAGF KGE 9K O =DD 9K-39J<AF? 9 :=LL=J>MF;LAGFAF? @=9DB@ KXI=E O0@=F L@= @9K
:==F 9 KLIJGF? >G;MK GF GD%J= L=;@FGDG?Q INEH=9F GEEAKKAGF | @=K=BEHD=K
ADDMKEIL@9IL L@=39J= GF?GAF? HGDAFALASHANE HGEGL= L@= KADN; GFGEQ 9D:=AL OAL@GML
E9CAF? PHDA;AL MK=L@= L=JE

K <AK;MKK=< AF @a#J L@==EHDQE=FL BL=G> GD<=J OG3K AK ;MIFLDQGEH9JI9LANDQ @A?@
AF .O=<=F L@= @A?@=KL AF L@3F0 0@=F L@= D9:GMJ E93L =PAL 9?=6J :GL@ ?=F<=K AK 9DKG
O=DD 9:6= L@=!09N=39?= .0 =<=F @9K 9L ANDQIC-F KL=HK G DAK= L@=UA3JE=F L 9?7= 9F<
HEN=FL <AK9:ABAI=F=IALK 3GE :=AF? MK=< 9K 9 HOL@QD 9J< =9JDQ=LAJE=F L 9F< 97?=
<AK;JAEAFILAGHF %F L9P AF=FLARK O=J AEJG<M7=< LG =F;GM9?= 9 DGF?=J
OGJICAF? BAF< L@=K= @8N==F = Pl=F<=< K=N=J9D LAE=K KAF;+! /| @AK E=9FK L@9L
L@GK= O@GHAFM=E& OGJC AFKL=9<>GBOAF? 9 H=FKAGF =9JF EGH=FKAGF JAX@F< JF; =AN
EGJ=>ONGM9:D= 9P <=<M;LAGFKIGE L@= Q9] L@9L L@*LMJF ; GEH9J=< OAL@ L@GK= 0@I33
=9JDA=J sFKAGFRF<A?@=F

FOLAGFID KBIL=?A; AFFSBLAN 9?=F<9 O 9K HM:DAK@=< AF / @= HGB=l. O9K HOLDQMF<=<:Q
1AFF®DB 9F< ;J =9L=< AF 9 :JG9< ; GDD9:GILAGF O@=J GJ ?9FARLAGFK 9F<GEH9FA=K GGC HA]
:GL@ IGE L@= HM:DA; 9F< HIAN K=;LGXK .,. NJA?=K#CFAKLC' GKCFAF?KAFKLALML / @=
;J=9LAGF 89 DGF? £JE NAKAGFIK 9AE=< 9L FKHGF<AF?& ;@9F?AF? <=EG?IH@A;K 9F<
<=N=DGHAF? 9F 9?=3A=F<DQ K&;@$GMKAF? FMLJALAGF @=9DL@ 9F< QGAD&= E9AF HJIAGJAL
9J=9K =EH@9KAR AF KMHHGAF? AF<ANA<M9D AF<=H=F<=@= 9?=F<9 MF<=JDAF=K L@90D F=
IHHIG9;@=K 9F< GFKL=DDI9LAGFEKJ<=< OAL@AF KG:@#8F< :MKAF=KK=IGL¥;J =9L= =>IA;A=E
J=DA9:D= 9F< KMMIF9:D= KG;A9D KLUM3K .,. N=JA?=K#CFAKLC' GKCFAF?KAFKLALML
IMIGH=9F GEEAKKAGF +! 2 =D8J= L=;@FGDG?8F 9<<ALAGF LBAKLAF?
L=;@FGDG?AK K==F 9K 9F =KKERID®>LGJ IG ¥KHGF< G L@=;@9F?AF? 9?= ;1L M /| @= KAEIN
=; GFGEQ ;GF;=HL AKN-F E=F LAGF=< 9L L@= =F<EG@="HGL O@=3 AL AK K-8t L@9L L@= KADN
=; GFGEQ ;9F @=DH BBlA<= E9RQ F=O :MKAF=KK GHHGOJFALA=K :ML 9DKG @=BFM&3= L@= G:D9J=
KKIFE .,. N-JA?=K#CFAKLC' GKCFAF?KAFKLALML / @=:9KAKEL@=9?=F<9 AEHD=E#E<: Q
MKAF=KK F9)9F9?=J KO9L., ;GFKAKLKGENAGMKE&IC G L@=AF<ANA<MMNHORAEF 9K <=K;JA:=<
AF 9 KLM<®JJA=< GMIG3 L@= 'M3H=9F GEEAKKAGF . =N=3OD AFALASKANF< HIGB=L K O=J=
AFALASL>GDIAF? L@AK 9?7=F<9 :ML 9 @GDAKLAGOH®EIOK KLADD D9;CARZBZ.K GF 8DD
HIENEFLAGF 9F<GG< FMLJALAGF HZAF? 9F< DG?AKLA; K SPEHD=K L@9L @98 <AF; L
; GFF=;LAGFGE& L@= 9?=F<9 IMIGH=9F GEEAKKAGF



MIAF? LO=€3JK e L@=.0=<AK@ ,M:DA; $=9DL@ ?=@;3F 9 KM: O =:KAL= ; 9DD=< L@=
. =FAGJ #MA<= =FAGIMA<=F %L Kk 9K 9 FOILAGF9D ?MA<= 9F< HIORIE LG ?9L@=J CROD=<?= 9F<
HIGNA<= AFKBIMAGF G HGEGL= @=9DIE@®?=AF? HJAE9JADQ 9AE=< 9L HGDALA;A9FK <=;AKAIKF E9C
9F<;ANAD KEFLK O@G OGJC 9190AGMK DK OAL@AMIEQ ;GMF;ADK GJ EMFA;AHIDAGAR—REIC
O9K :9K=< GF 9 ?GN=JFE=FL HIGB=,. e L@= ?GIDE0@A; @ O9KEA<=N=-DGH 9

GDD9:GILAGF )G<=DGJ @=9DQ@?=AF? O@A;@NBBE*k ; GMEQ ;GMF;ADK EMFA;AHIDALA=K 9F< L@=
FGF HIGIAL K#GJ2@AD= L@AK HBIE O9K ;DGK=<AF H9J L G L@= AGJEILAGF @9KBIAF=<
9INOAD9:D= GF L@= KM=BAL= . 9E N=FJ®FKEG<=DD GJGDD9:Gl1AGF 'GDC@YDKBEA?@Q=F

" 78<4);176)-16/0): 9  -+-1=, 16+9-): -, 8741+@ );;-6 ;176 16 9+-6 ; @)9 :
,@G.G OFKHDIK@SE

$,9); -/1- :; 75— ;<8+7516/+0)44-6/- :76)
9/176)4 )6, 5<61+18)4 4- =4

| @=.0=<AK@2AGF &YHEDIF< $YJIB=<9D=FG\=JK CE TOAL@ AF@9:AL9FLK 9;JGKK
=A?@EMFA;AHIDALA=KRAGPFICLI | @=3?AGF @9K =APEMFA;AHIDALA=K OAL@ DEMIFZ
<AKLJA:MK HGHMDIOLAGE®# 9<EAFAKRLUAN ; =FLF WKI=KMF< AK L@= EGKL HGH#MOBMFA;AHIDAL
OAL@ AF@9:MFLK O@AD=L@@&K @9N:= LO==F - 9?MF<9 9F< 'J GGE
AF@9:AEFLK -=?AGPFICL9 J9H K@G OK L@9L L@=2AGF AK MF2&AF? 9F MF:9D9Fs<
HGHMDILAGRM\<BGHE=E 9F< O@AD= L@= E9AF MJ:9#F FK @9INK==F 9F AF;39K= AF HGHMDILAGF
=LO==F 9F< L@=EG& JMID 939K @9N OALF=KK=< HGHMD9LAGF=8K3 OFDACE9F Q
GA@=J3?AGFK AF AG@=JF .O=<=F &YELD9F< $YJIB=<9D=F <G=K FGL @3N=Pl=FKANEAFAF? GJ
HIG;=KKAF? AF<MRISG O=N=J L@=3?AGF AK JA;@ AF FBDNKGMJIK 9F< FOLMID 939K

EGMHA9AFK 6FKLK DSE 9F< EAXK /@= DRFKL =;GFGEA; K=1LGXK 9F AF 8FKLD 9?JA;MDLMIF<
LGMJAKE 9F< L@= HM:DANEFIK=;LGJ AKX?F9L AEHGIOF; = +!



)8 " 78<4);176 +0)6/- 16 D5 ;4)6, D92-)4-6);  [91,4-=4  C 5
)8* @13)9" -62-

EGF? L@= E9AF ;@9DD=F?=K L@9L LEPAGF $ =K 9F L@= GF?GAF? <=EGIBI@A; ;@9F?=K
AF;DM<AF? HGHMDIOLAGF 9?=@ED7?= <AKLJA:MLAGIANK KA?FAIALDQ AF L@2AGF 9K L@=

H=J =FL9?= G> L@= HGHMDI9LAGF 9?7=< 9FN:Q : Q EMFA;AHIQMF<A| =K K==)9H !/ @=
HIGHGUAGF SL@AK 9?=GMH Q@K @A?@=J AF LE&PAGF 9K 9 O@GD= ; GEH9J=< OAL@ L@S%L¥
AF .O=<=F G\=J9DD +FDQ UJ = AK :=DG L@= FOLAGFID-ENI?= O@AD=L@= L@ EGKL
HGHMDS8k EMFA;AHIDALA=KIAMKMF< 9F< 'JG@GE 9J= ;DGK=G L@= FOLAGFIG-3?= /| @=

H=J =FL9?= G> H=GHD= AF L@= GD<=KL SBMAAF L@E@=J IAMNEMFA;AHIDALA=K AF42@68 AK
9GN  %F> GMJ G L@=K= EMFA;AHIDALA=K L@=EGKL K=FAGM®#P=3< G N=J AK L@= %KL
9?=?JGMH



)8 %0-89 7879;1767.8-784-)I-, )6,7 =-9); 5<61+18)4 4- =-4 16 D5 ;4)6, D92-)4-6
)8* @13)9" -62-

<9HLAF? G HGHMDIYLAGF 9?=AF? AK 9F AKKM= O@A;@ @9K 28E==BEVK <MJAF2ZJ=FL G9JK
=N=F L@GM?@ L@5F;=HL G L@= KADN; GFGEQ 9K KM;@ AK ;MBIDQ AG@A?@ GF L@= 9?=F<9 AF L@=
J=?AGF *N=JL@=D=KK OAL@ QIH9B=DQ HGHMDIL=0K] DGF? <AH; =K 9F< 9F 9?=AF?
HGHMDIOLAGF HM:DAYAK KM;@ 9K @=9DI@-9J=9 C=Q ;@9DD=F?= AF LEPAGF @AK AF,DM<=K L@=
iMIEFL 9F< >SMLME K@G9?= G> @=9DL@J= =EHD®&-=K 9F< AF;39KAF? @=9DL @5 ; GKLK1YDED

$GO=N-J L@=T 9J= <A>=JFL AFALAERNAEE LG KABN=; GFGEQ AF <A=J=FL 09K 9F< &YELD9F<
$YIB=<9D=F @9K HH;AHSi< GJ I9C=F 9<NIFL9?= G> <A>=J}-FL GMLHMLKGE L@= FOLAGFIINEE GJ
GL@=J3AGFK +F=fEHD= AKi=1=J DA>GJ GD<=J H=GHD= AF HGGJ @=aDL@ DAN I'J KBMC
YD<3 9 FOLAGFID AFALASLBMEHEN ; 9J= 9F< FMXAF? 6J GD<=J H=GHD= OAL@ L@=KHiG@IDL@
AF LO=GMEX) IMFFAF? :+0==F 9F< AF; =L@=F L@=9AGF @9KIAB<M7=< i. 9>=9F<
K=MF 9L @GEF i /JQR@? G;@ KYEJ @=EE9] 9 EG<=D >GJ ;GDD9:GLAGF :#40==F EMFA;AHIDALA=K
9F< HIJIAE9XY ;9J= /| @= HMJHGK=> G@= EG<=D AR IAF< GD<=J H=GHD= OA2®@BALGF;=JFK 9L 9F
=9JDQ KR= 9F< LG A<=[EAQ JAKCK 9F< F==<K IGIP@ @GE= NAKAHKJ L@9ILE=9KMJIK 9F< >GDIG
MH 93 HDOFF=< G K=;M3 K9>= @GE= =MNA3FE=FL ;AJMEKLOF; =K /@= ?G9D AB>K=FABIG ==D
K=M¥ OAL@ L@= @=9DL@ B@=39J= HIGNA<=< -=?AGF &YHED9F< $YIB=<9D=F > =0 Q=9JK
97G L@= 9AE OK LG BGAF L@AAN KKAKE< (ANAF? . B?BEE= ( 9> MF<AF? H3?BEE=
9AEAFR? G ;J=9L= := LL=J IMODAR G DA>GJ GD<=J H=GHD= DD 9KE KLIF?L@=F GHHGMFALA=K AF
L@= IA=D=>@=9D@D?=AF? £;@FGDG?Q 9F< AMBGAGF &YEDIF< (5JG< OAL@ YKI=J:GLL=F



HEH9JAF? HOA;AHILAGF AF L@2BEE= @GO=N=J .0 =<=F OAL@<D >JGE L@= HG?BPEE= 9L
L@= D9KL EARM©E=NAS

%0- 7<;,779 : 16:819 : 16;-9/-6-9 );176)4 5-- ;16/: 16 D5 ;4)6,
,@AG -G?=].LPBF<:=J ? W KI=JKMF< EMFA;AH9DAL

B: :-9:<6,16:0-. 79 .9/6;

WKI=IKMF< EMFA;AHIRAAL @ 9DEGKL @9Db@=T?AGK HGHMDILAGF 9F< :=AF? L@= 9<EAHIAAHL]
; =FL¥ ; GMD< := HGAE< GML 9K 9 D=9<=J AF L@2AGF O@=F AGE=K LG $KHGF<AF?G& L@= 5F< &
9F 9?=AF? HGHMDIOLAGF %FIDL@GM?@ @I9NAF? GFE@=GMEQK @GMF?=KL HGHMD9LAGFK
WKI=JKMF< KLADD :=?96 HD9FGJ L@=GFK=IM=F =K G ;@9F?=K AF L@= HGHMD9LAGF 9?=

; GEHGKALAGKa= 8;MK K GF OGJCAF? O®J< 9F AF;DMKANG;AEQ OAL@ =EH@9KAK GF GD<=J
H=GHD= 9F< L@GK= OAL@ <AK9:ADBEMEFILAGF AK LG KEJE&N 9F AF;DMKAIGEEMFAIQ O@=9DD
H=GHD= @98F GHHGUMFAQ |G DAND=9DI®F< AF<=H=F<=E DA :9K=< GF L@=AJ 9E:ALAGFK 9F<
9:ADALAZKZI< G;@ GEKGIKFYEF<=F

KLJ9L=?Q O9K AEHD=E=E=<: Q L@= $=9DL@ 9FG;A9D9J= ; GEEALL== AF L@= EMFA;AHQD&L
WKI=IKMF< G E==L L@=MLM3 ;@9DD=F?=K@= KI9L=?Q A<=EAIA=< L@EBAF? KM: 99K

$=9DL@ HBEGLAGF 9F< HiN-FLAGFGJ ALK ;DAXA.@9L 983<Q @9N KMHHGQJIE=9KMJK

$=9DL@ HIEGLAGF 9F< HiN-FLAGFGJ ;DAF9EADQ E=E:=JK GJ F=93KL 3D9LAGFK

J =9LAF? @=9DL@GHLLAF? GGJCHDSK

- =, JMALAFBJ= OGJGXK LG ;GME=J9; L 9F =PH=;L=< J=<M;LAGF SKI[9>>

Y%EHENAF? L@= MLAIMGF SD9:GMIKGMEK 9F< IAF<AF? F© O 9K LG IAF9F;= HIGB=L.K
1Z)< G;@ GEKGZIKI'J NODLFAF?=F

~ X X X X



B: ;-9:<6, +1; @ 0)44
,@QAG #'J9F . LBF< W KI=JKMF< EMFA;AHI9RAL

+F= KL=H LG09J< 9 EGJ = AF;DMKANGEEMFAIQ O9K LG 9HHD@B3 E=E:=] K@AH-G@= 2%+ #DG:9D
*= LOGJC &8 ?=>JA=F<DQ ALA=K 9FGEEMFALA=K " | @=9HHDAAGF DE=J XIGE

KIOL=< L@9L L@= HGDALA;A9FKIAIKMF< @9< <=;A<=<& OGJC DGF?JE LG09J< 9F AF;DMKABF<
@=9DL@ GHGLAF? GEEMFAIQ. =N=J9D HGB= K O=J= 9D39<Q GF?GAF? OAL@EL@GD<KIOAL@AF
9F< GMLKA<= L@= EMFA;AIBRMI@ 9K GDME=J GPIFARLAGFK 9F< MFANALA=K@=K= H3B= K 9F<
9; LAGFK AF;DM<= 9KKA:D= 9F< AF;DMKBINKGGJ =INABFE=FLK 9;; =KKA:D= @GMKAF? AF<ANA<M9D 9F<
?JGMH :9K=< @=9DL@GEGLAGF <N-DGHE=EK 9F< AEHD=E=EOLAGF 5= @=9DL@ KGDMLAGHKJ(
& GEEALE=FL | @=WI=KMF< AlQ GMF;AD @9KF-EFLMKE< L@= EMFA;AHIML

; GEEALL==K 9F< 9<EAFAKBLAGFK LG@&IC BGABQ E9CAF? Ki=IKMF< 9 EG¥F 9?= >JA=F<DQ HB9;
H9JLA;MD9J BB=t @9K :==F AFALASL>JGE L G OAL@ L@= 9AE GFIDRAF? L@= ;MIBL
KALMIOLAGF OAL@AE =3B 939K A<=EAIA=<Q L@= 2%+ / @=6;MK 9F9K 9 GMEGGJ KH9=K
LBFKHGIOLAGF @GMKAF? KG;AAMAAHIOLAGF KG;A9D AF;DMKAGF AWNBISAGF 9F< =EHDESFL
; GEEMFA;9LAGF 9F< ABJEILAGF 9F< GEEMFAIQ KMHHEDF< @=9DL@ WA: WKI=JKMF<
EMFA;AHODAL | @=K=G;MK 939K ; GI¥KHGF<AF?G& L@= =AR@$+ <GE9AFK G > 9?7=
>JA=F<DAF=K="A?M3 AF ;@9H=J

A>>=JFFL E=L@G<K OADD := MKe2aL @=J AGJEILAGF 9F< 9HLMZ L@= ;ALARh H=BH=;LARK
WKI=IKMF< EMFA;AHIRAL 9 %F )9Q 9 KMA=Q |G 9F9DR= L@= KALMILAGFKAEMMF<
JFE?9J<AF? L@= 2%+ >G;MK 939K O9K K=RL LG =~ J =KA<=EK9?=<Q\J Q =9JK GD< S0@GE

J =KHGF<=< /@=3KMDLK OADD := MK=< 9K 9 :9BAB EMDLA=QJ 9; LAGF HD9F LG AENJ
;AJMEKLYF; =K ;D=9J E9BGJIAQ G L@="KHGF<=EK 9F >MDD LAE= H=FKABF=J O@AD= KGE=
OGJC H9 LAE= GF 9F @GMJIDQ :9KABE= G> L@=MDD LAE= H=FKABGREIGIE MFHIA< GJCKM;@
9K NSDME=J OGJC9J=; 9J=K H91LAAHStAF 3K=9]J@ HEGB=LK #;, / @=E9BGJAL AKFG L
=F?9?=< AF 9RQ SJE G> NGDMBJQ OGJC$GO=N=J G >L@=KHGF<=EK GJ H=GHD=0 GMD<
; GFKA<=JBDME=JAF? /@= G@=J HAAAHIEK N GDME=J3GE K=N=J9D LAE=K 9 6=C IG
KN=J9D LAE=K 9€9J WKI=JKMF< EMFA;AHODAL



)8 ;16/7<; ,779:8)+ -:.798-784-7.,1..-9-6;)/- :)6,)*141;1- :1:)+ -6;9)48)9;7.84)6616/. 79
)-. 91-6,416-:
,@QAG #'J9F. LBF< W KI=JKMF< EMFA;AHIRAL



FG L@=J 9F?D=Q.@= 9?=AF? KG;AxB¥ JFDILAK HENA<AF9J)= GJ @=DIGLL@=AINBE& GF=K GF 9
NGDMBJQ :9KAK /@=*9LAGFID G8JG> $=9DL@ 9F< 2=D%J= . G;A9DKLXDK=F =KLAESk AF
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; 9F G;;MJ >GJ AFKLI9KE AF L@=GIE G> F=?9LANILLALM<=KID 9J< GD<=J @JG XK : Q =EHDGXK
O@A;@ =KH=;A9DDQ GIBESF>9; = 2%+ | @AKOF :=9:9JJA=J LG L@= KADN; GFGEQ AF
L@=*GXA; ;GMEJA=K 9K KLM<A=KB @@L 9 FEA-9:D= K@% G H=GHD= AF 9DB;IBNEJA=K @8N
=PH=JA=FK< <AK;JAEAFILAGF 9IGAC <M=G L@=AJ 9?F9HHAF? A6 L@= HGFLA9D>A. @= KADN
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