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4FC LCU�CAMLMKGA�CLTGPMLKCLR�PCOSGPCQ�LMR�MLJW�?�AF?LEC�GL�NPMBSARGML�QWQRCKQ�@SR�?JQM�?�ASJRSP?J
AF?LEC�� UGRF� GLLMT?RGML� ?LB� OS?JGRW� @CGLE� RFC� DMSLB?RGMLQ� DMP� ?� LCU� K?L?ECKCLR� KMBCJ�� 4FC
BCTCJMNKCLR�MD�QSQR?GL?@JC�MPE?LGX?RGMLQ�?LB��?@MTC�?JJ��RFC�APC?RGML�MD @SQGLCQQ�LCRUMPIQ�DMP�RFC
PC?JGX?RGML�MD�QSQR?GL?@JC�T?JSCQ�PCNPCQCLR�?L�GKNMPR?LR�MNNMPRSLGRW�RM�BCQGEL�LCU�@SQGLCQQ�KMBCJQ�
UFCPC�QSQR?GL?@GJGRW��GLLMT?RGML��OS?JGRW�?LB�PCQNCAR�DMP�RFC�AMLQSKCP�A?L�UMPI�RMECRFCP�GL�?�NCPDCAR
QWLCPEW�@?QCB�ML� ?L�?NNPM?AF� RF?R� A?L�@C� PCJ?RCB� RM� RFC� AMLACNR�MD�#GPASJ?P�%AMLMKW��4FGQ� GQ� ?
QGELGDGA?LR� QCR� MD� PCQC?PAF� RMNGAQ� DMP� RFC� QAGCLRGDGA� AMKKSLGRW�� N?PRGASJ?PJW� GL� RFC� DGCJB� MD
#MKKMBGRW�3AGCLACQ��UFCPC�GR�F?Q�?JU?WQ�@CCL�?�QS@HCAR�MD�QRSBW�?LB�?L?JWQGQ�

4FC�886))�#MLEPCQQ�MD�#MKKMBGRW�3AGCLACQ�UGJJ�@C�?L�MNNMPRSLGRW�DMP�RFC�BGQASQQGML�?LB�QRSBW�MD
RFCQC� RMNGAQ� 3NCAG?J� DMASQ� ?PC?Q� UGJJ� @C�� CLCPEW�� DMMB�� QCPTGACQ�� RP?LQNMPR�� U?QRC�� NPMBSAR
ACPRGDGA?RGML�?LB�AGPASJ?P�CAMLMKW�

4/0)#3

Z�#BBCJ5H=CB� #PC?RGTGRW�� GLLMT?RGML ?LB�EJM@?J�CLRPCNPCLCSPQFGN�� GLLMT?RGML��3R?PR
SNQ�?LB�QNGL

MDD��2���$�?LB�GLLMT?RGTC�RCAFLMJMEGCQ��0PMACQQ�-?L?ECKCLR��#MKKMBGRW�DC?RSPCQ��.CU�NPMACQQ
BCQGEL� ?LB� AMLRGLSMSQ� GKNPMTCKCLR��4CAFLMJMEW� ?LB�K?L?ECKCLR� GLLMT?RGML��%LRPCNPCLCSPQFGN�
)#4�

Z� +I5@=HM� '5B5;9A9BH� -MGH9AG� 5B8� �;F=6IG=B9GG� 1S?JGRW� -?L?ECKCLR� 3WQRCKQ�� 0PMBSAR
RCAFLGA?J� OS?JGRW� ?LB� ASQRMKCP� Q?RGQD?ARGML�� 3CPTGAC� OS?JGRW� ?LB� AMLQSKCP� NPMRCARGML�� 3?DCRW� ?LB
RP?AC?@GJGRW��(SK?L�PCQMSPAC�K?L?ECKCLR�?LB�OS?JGRW�ASJRSPC��4FCMPCRGA?J�?LB�CKNGPGA?J�?L?JWQGQ�MD
CVACJJCLAC�KMBCJQ��!EPGDMMB�OS?JGRW��&MMB�Q?DCRW��RFC�#GPASJ?P�%AMLMKW�GL�RFC�?EPGDMMB�@SQGLCQQ�
#MLQSKCP�NCPACNRGML�?LB�QCLQMPW�?L?JWQGQ��,?@CJGLE�?LB�LSRPGRGML?J�?LB�FC?JRFW�DMMB�NPMDGJCQ�

Z��CFDCF5H9�-C7=5@�,9GDCBG=6=@=HM�5B8�-IGH5=B56=@=HM� %LTGPMLKCLR?J�NPMRCARGML��%LTGPMLKCLR�
Q?DCRW� �� CRFGAQ� K?L?ECKCLR� QWQRCKQ�� )LRCEP?RCB� -?L?ECKCLR� 3WQRCK�� #GPASJ?P� %AMLMKW�
-?L?ECKCLR� MD� CLCPEW� PCQMSPACQ� ?LB� P?U� K?RCPG?JQ�� 2CLCU?@JC� CLCPEW� QMSPACQ�� !BT?LACB
RCAFLMJMEGCQ� DMP� CLCPEW� NPMBSARGML� ?LB� RFC GLBSQRPW�� %LTGPMLKCLR?J� RCAFLMJMEW�� %LCPEW� ?LB
CLTGPMLKCLR?J� KMBCJGLE�� ,GDC� #WAJC� !L?JWQGQ� �,#!�� ,##�� 3
,#!	�� #MBC� MD� CRFGAQ�� )LBSQRPG?J
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4FGQ�QRSBW�GQ�BGTGBCB�GLRM�RUM�N?PRQ��4FC�?GK�MD�RFC�DGPQR�QCARGML�GQ�?L?JWQGLE�RFC�#FGLCQC�QM A?JJCB
¯#II>�0;@?NS�);Ql ?Q�UCJJ�?Q�MDDCPGLE�?�QFMPR�AMKN?PGQML�@CRUCCL� RFC�#FGLCQC�,?U�?LB� RFC�%5
2CESJ?RGML� ML� ¯NPMTGQGML� MD� DMMB� GLDMPK?RGML� RM� AMLQSKCPQ°�� 4FC� QCAMLB� N?PR�� GLQRC?B��U?LRQ� RM
SLBCPQR?LB�RFC�AMKNPCFCLQGML�?LB�ILMUJCBEC�MD�J?@CJQ�ML�N?AI?ECB�DMMB�RFPMSEF�RFC�PCQSJRQ�MD�?
PCACLR�QSPTCW�BGQRPG@SRCB RM�?�Q?KNJC�MD�#FGLCQC�AMLQSKCPQ�PCQGBGLE�GL�4MPGLM��UFM�SQS?JJW�DJW�@?AI
RM� RFCGP� FMKC� J?LB�� 4FC� OSCQRGMLL?GPC� GQ� BGTGBCB� GLRM� DMSP� QCARGMLQ�� 4FC� DGPQR� N?PR� AMLACPLQ
AMLQSKCPQ®�?RRGRSBCQ�UFCL�EPMACPW�QFMNNGLE�MD�RFC�GLRCPTGCUCCQ�UFCL�GL�#FGL?��RFC�QCAMLB�N?PR�GQ
?@MSR�RFC�GLRCPTGCUCCQ®�F?@GRQ�UFGJC�GL�)R?JW��RFC�RFGPB�N?PR�GQ�?GKCB�?R�SLBCPQR?LBGLE�RFC�¯OS?JGRW°
MD� RFC� GLDMPK?RGML� EGTCL� @W� RFC� J?@CJQ�� UFCPC?Q� RFC� DMSPRF� GQ� ?@MSR� NCPQML?J� GLDMPK?RGML� MD� RFC
GLRCPTGCUCCQ�

+CWUMPBQ�� &MMB�� ,?@CJJGLE�� &MMB� 3?DCRW� ,?U�� 0PMTGQGML� MD� &MMB� )LDMPK?RGML� RM� #MLQSKCPQ�
(C?JRF��(WEGCLGA�?LB�3?LGR?PW�3?DCRW��3SPTCW��#MLQSKCPQ��#FGL?��)R?JW�

� %#!�&�%�! 

4FGQ� QRSBW� F?Q� RM� @C� PC?B� GL� JGLC� UGRF� MRFCP� QGELGDGA?LR MLCQ� PCE?PBGLE� J?@CJJGLE� ?LB� GRQ
SLBCPQR?LBGLE�?KMLE�#FGLCQC�AMLQSKCPQ��,GS��(MCDICLQ�?LB�6CP@CIC����������
���	�?Q�#FGLCQC
NCMNJC�F?TC�@CAMKC�KMPC�?LB�KMPC�?U?PC�MD�RFC�GKNMPR?LAC�MD�RFC�PCJ?RGMLQFGN�@CRUCCL�FC?JRF�?LB
DMMB��#FCLE��#?M�?LB�8S��������3?I?K?IG�CR�?J���������	�
!DRCP� RFC� ?LLMSLACKCLR� MD� ?� LCU� NPMEP?K�� ILMUL� ?Q� RFC� ¯FC?JRFW� #FGL?� ����°�� #FGLCQC� DMMB
NPMBSACPQ�F?TC�QR?PRCB�RM�?BB�?�LCU�LSRPGRGML�J?@CJ��@CA?SQC�?JJ�MTCP�RFC�UMPJB�?LB�KMQRJW�GL�%SPMNC
GR�GQ�QCCL�?Q�?L�?RRP?ARGTC�?LB�NMRCLRG?JJW�CDDCARGTC�NMJGAW�GLQRPSKCLR�RM�RP?LQKGR�GLDMPK?RGML�?LB�RM
FCJN�NCMNJC�RM�DPCCJW�BCAGBC�ML�UF?R�RM�@SW��#?N?AAG�CR�?J��������'PSLCPR�?LB�7GJJQ�������'PSLCPR�
7GJJQ�?LB�&CPL?LBCX
#CJCKGL�����	�
3MKC�!SRFMPQ� @CJGCTC� RF?R� RFGQ� GLDMPK?RGML�K?W� ?DDCAR� AMLQSKCPQ® BGCR?PW� GLR?IC� @CA?SQC� MD� RFC
UCJJ�ILMUL�?LB�UGBCQNPC?B�?RRGRSBC�MD�QFMUGLE�QMAG?JJW�BCQGP?@JC�@CF?TGMSP��-GBBJCRML�?LB�*MLCQ
������,GS��(MCDICLQ�?LB�6CP@CIC����������	�
)L�D?AR��GRQ�?GK�GQ�LMR�MLJW�RM�ECLCP?JJW�SLBCPJGLC�RFC�BGDDCPCLACQ�@CRUCCL�RFC�%SPMNC?L�2CESJ?RGML
LP�� ����������?LB� RFC�#FGLCQC�,?U�'"�����
�����ML�N?AI?ECB� DMMB� J?@CJJGLE « ILMU�?Q #II>
0;@?NS�);Q �&3,	��@SR�?JQM�RM�QFMU�RFC�PCQSJRQ�MD�?�NPCJGKGL?PW�QSPTCW�ML�RFC�AMKNPCFCLQGML�?LB
ILMUJCBEC�MD�J?@CJJGLE�PCESJ?RGML�?KMLE�?�AMLQSKCP�EPMSN AMLQGQRGLE�GL�#FGLCQC�NCMNJC�PCQGBGLE�GL
4MPGLM��)R?JW�

�����#!& �

!DRCP� RFC�UGBCQNPC?B�?LB�UCJJ�ILMUL�DMMB� PCJ?RCB�QA?LB?JQ� GL� RFC�C?PJW�����Q��?KMLE�UFGAF� RFC
KMQR�ILMUL�?PC�RFC�KCJ?KGLC�KGJI�NMUBCP�� RFC�NCQRGAGBC�GL�RFC�¯*GLFS?°�F?K�?LB�RFC�BSKNJGLEQ
UGRF MN;JBSFI=I==OM� ;OL?OM	�� #FGL?®Q� CVNMPR� F?Q� @CCL� QCTCPCJW� FGR� ?LB� RFC� AMLACPL� ?@MSR� DMMB
Q?DCRW�EPCU�@MRF�UGRFGL�?LB�MSRQGBC�#FGL?®Q�@MPBCPQ��#FCLF?M�?LB�*SICQ�������-MJ���������
��	�
4FCPCDMPC�� QGLAC� RFC� TCPW� @CEGLLGLE� MD� RFC� ����Q� RFC� #FGLCQC 3R?RC� ?SRFMPGRGCQ� F?TC� @CCL
QRPCLERFCLGLE� RFCGP� DMMB� Q?DCRW� QWQRCK�� QR?PRGLE� UGRF� SNB?RGLE�� GL� ������ RFC� &MMB� (WEGCLC� ,?U
MPGEGL?JJW�CL?ARCB�GL������?LB�RFCL�� GL�������CL?ARGLE�?�¯PCTMJSRGML?PW°� J?U��RFC�&3,��'"�����
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����	��4FGQ J?U�P?GQCQ� DMMB�Q?DCRW�QR?LB?PBQ�� GLAPC?QCQ�NSLGQFKCLR�?LB� GLQRGRSRCQ�?�QWQRCK�MD� PGQI
CT?JS?RGML��#MLD?NG�%VNMPR������	��CL?@JGLE�#FGLCQC�DMMB�QR?LB?PBQ�RM�KCCR�RFC�GLRCPL?RGML?J�MLCQ
QSAF�?Q�RFC�MLCQ�BP?DRCB�@W�7(/���&!/�GL������?LB�������4FC�PCQSJRQ�MD�RFC�LCU�J?U�GQ�?�LCU
RP?LQN?PCLAW� GL� RFC� DMMB� QWQRCK�� GL� MPBCP� RM� CLQSPC� BGQAJMQSPC� MD� GLDMPK?RGML� �-MJ� ������ ��	�
#MKN?PCB�RM�RFC�NPCTGMSQ�J?U��RFC�&3,�F?Q�GLRPMBSACB�QGV�K?HMP�AF?LECQ��"?JX?LM������	��DGPQRJW��GR
GLRCEP?RCQ�RFC�GLQNCARGML�QWQRCK�?LB�BCDGLCQ�RFC�PCQNMLQG@GJGRW�MD�C?AF�?SRFMPGRW��QCAMLBJW��GR�QCRQ�SN
?�QWQRCK�MD QSPTCGJJ?LAC�?LB�?QQCQQKCLR�MD� DMMB�Q?DCRW�PGQIQ�� RFGPBJW�� GR� RPGCQ� RM�SLGDW� RFC�L?RGML?J
DMMB� Q?DCRW� QR?LB?PBQ� �UFGAF� UCPC� QCR� ?R� QS@� EMTCPLKCLR� JCTCJ�� ?LB� N?PRGASJ?PJW� @W� NPMTGLAG?J
EMTCPLKCLRQ	�� DMSPRFJW�� GR� QR?RCQ� RF?R� JG?@GJGRW� GQ� ML� RFC� DMMB� NPMBSACPQ�� DGDRFJW�� GR� CLF?LACQ� JCE?J
Q?LARGMLQ�ML�CLRCPNPGQCQ�GLDPGLEGLE�AMLQSKCPQ®�GLRCPCQRQ�?LB�PGEFRQ��QGVRFJW��GR�GLAPC?QCQ�NSLGQFKCLRQ
ML� J?U� CLDMPACKCLR�!SRFMPGRGCQ� TGMJ?RGLE� RFCGP� PCQNMLQG@GJGRGCQ� GL� NPMRCARGLE� AMLQSKCPQ� ?LB� RFCGP
Q?DCRW��*G?�?LB�*SICQ����������	�
-MPCMTCP�� RFC�LCU�#FGLCQC J?U�?GKQ�?R�SQGLE� J?@CJQ�@MRF� RM� GLDMPK�AMLQSKCPQ�?LB� RM�QNPC?B� RFC
AMLQAGMSQLCQQ�MD�LSRPGRGML��,GS��(MCDICLQ�?LB�6CP@CIC����������	�
!Q� ILMUL�� J?@CJQ� ?PC� A?JJCB� ¯QGJCLR� QCJJCPQ° �6?PCQC� ������ ��	� @CA?SQC� MD� RFCGP� ?@GJGRW� RM� AMLTCW
GLDMPK?RGML� ?LB� RM� MPGCLR� NCMNJC®Q� AFMGACQ�� )R� GQ� GLRCPCQRGLE�� RFCL�� RM� ?L?JWQC� QGKGJ?PGRGCQ� ?LB
BGDDCPCLACQ�@CRUCCL�RFC�%5�2CESJ?RGML�LP������������?LB�RFC�#FGLCQC�&3,�
!JRFMSEF� GR� GQ� LMR� ?NNPMNPG?RC� FCPC� RM� QAPSRGLGXC� CTCPW� QGLEJC� BCR?GJ� MD� RFC� Q?GB� PCESJ?RGMLQ�� GR� GQ
GKNMPR?LR�RM�LMRC�RF?R��BGDDCPCLRJW�DPMK�%5�2CESJ?RGML�LP�������������RFC�#FGLCQC�&3,�GLRCEP?RCQ�?L
GLQNCARGML�QWQRCK�?LB�NPMTGBCQ�APGKGL?J�MDDCLAC�PSJCQ��)L�%SPMNC��RFC�%5�A?L�LMR�CL?AR�APGKGL?J�J?U
@CA?SQC�GR�GQ�?�AMKNCRCLAC�MD�C?AF�-CK@CP�3R?RC�
-MPCMTCP�� RFC� DGCJB� MD� ?NNJGA?RGML� GQ� QJGEFRJW� BGDDCPCLR�� ?JRFMSEF� RFCW� ?PC� @MRF� ?NNJGA?@JC� RM
N?AI?ECB�DMMB��UFGAF�BMCQ�LMR� GLAJSBC�BGPCAR�QCJJ�N?AI?ECB�DMMB�?LB�@SJI�NPMBSARQ	�� RFC�#FGLCQC
MLC GQ�?NNJGA?@JC�MLJW�RM�BGPCARJW�QCPTCB�NPC
N?AI?ECB�DMMB��UFCPC?Q�RFC�%SPMNC?L�MLC�CVRCLBQ�GRQ
DGCJB�MD� ?ARGML� RM�NPC
N?AI?ECB� DMMB� GLAJSBGLE� QCJJGLE� DMMB�@W�KC?LQ�MD�BGQR?LAC� AMKKSLGA?RGML
�BGQR?LAC�QCJJGLE	�
#MLTCPQCJW�� ?Q� @MRF� RFC�&3,� ?LB� RFC�%5�2CESJ?RGML� ?GK� ?R� AMPPCARJW� GLDMPKGLE� AMLQSKCPQ�� @MRF
J?UQ�QR?RC�RF?R�GLDMPK?RGML�QFMSJB�@C�C?QGJW�PC?B?@JC�?LB�LMR�KGQJC?BGLE��QCRRGLE�?�KGLGKSK�DPMLR
QGXC�DMP�RFC�NPCQAPGNRGML��?JRFMSEF�RFCW�BGDDCP��DPMK�����KK�GL�RFC�%SPMNC?L�MLC�DMP�N?AI?EGLE�MTCP
���AK���RM�����KK�DMP�N?AI?EGLE�MTCP����AK� GL�RFC�#FGLCQC�MLC	�
,?QR�@SR�LMR� JC?QR�� RFC�&3,�?BBQ�?� JMLE�QCPGCQ�MD�NPCQAPGNRGMLQ�ML�UF?R� RM�BM� DMP� QGLEJC�N?AI?ECB
DMMB�PCQCK@JGLE�%SPMNC?L�DMMB��?DRCP�UFGAF�GR�QR?RCQ�UF?R�QFMSJB�?NNC?P�ML�J?@CJQ� 
 RFC�L?KC�MD
RFC�DMMB� 
 RFC�JGQR�MD�GLEPCBGCLRQ� 
 RFC�OS?LRGRW�MD�ACPR?GL�GLEPCBGCLRQ�MP�A?RCEMPGCQ�MD�GLEPCBGCLRQ� 

RFC� L?KC� MP� @SQGLCQQ� L?KC� ?LB� ?BBPCQQ� MD� RFC� DMMB� @SQGLCQQ� MNCP?RMP� 
 RFC B?RC� MD� KGLGKSK
BSP?@GJGRW� MP� RFC� ­SQC� @W®� B?RC� 
 ?LW� QNCAG?J� QRMP?EC� AMLBGRGMLQ� ?LB�MP� AMLBGRGMLQ� MD� SQC�� MRFCP
K?LB?RMPW�BCR?GJQ�

��� ��!�&$�!��%���"�"�#
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4FC�KMQR�QGELGDGA?LR�BGDDCPCLACQ�@CRUCCL�#FGLCQC�?LB�%5�2CESJ?RGMLQ�?PC�RFC�DMJJMUGLE�

 3S@QR?LACQ� RF?R� A?L� A?SQC� ?JJCPEGCQ� MP� GLRMJCP?LACQ�� RFC� %5� 2CESJ?RGML� QR?RCQ� RF?R� RFCW� KSQR� @C

GLBGA?RCB�ML�RFC�J?@CJ��UFCPC?Q�RFC�#FGLCQC�J?U�MLJW�PCAMKKCLBQ�RM�BCAJ?PC�RFCK�

 )LQRPSARGMLQ� DMP� SQC� ?LB� LSRPGRGML� BCAJ?P?RGML�� RFCQC� RUM� CJCKCLRQ� ?PC� @MRF� AMKNSJQMPW� GL�%SPMNC�

UFCPC?Q�RFCW�?PC�LMR�GL�#FGL?��UFCPC�GR�GQ�JCDR�RM�NPMBSACPQ�RM�GLQCPR�RFCK�MP�LMR�

 $?RC�MD KGLGKSK�BSP?@GJGRW��GR�GQ�RFC�GLBGA?RGML�RF?R�F?Q�RM�@C�NPCQCLR�ML�#FGLCQC�J?@CJQ��)L�%SPMNC�GR

GQ�PCNJ?ACB�@W�RFC�¯SQC�@W°�B?RC�DMP�NCPGQF?@JC�DMMB�

 .?KC� MD� RFC� DMMB�� RFC� %5� 2CESJ?RGML� F?Q� ?� FGCP?PAFW� DMP� GR� �JCE?J� L?KC�� ASQRMK?PW� L?KC� ?LB

BCQAPGNRGTC�L?KC	�UFCPC?Q�GL�#FGL?�GR�F?Q�RM�@C�?�BCQAPGNRGTC�MLC�

 0PMBSARGML�B?RC��GL�#FGL?�GR�GQ�AMKNSJQMPW��UFCPC?Q�GL�%SPMNC�GR�GQ�LMR�

#MLQGBCPGLE�RFGQ�@?AIEPMSLB�MD�QGKGJ?P�WCR�BGDDCPCLR�JCEGQJ?RGMLQ��RFC !SRFMPQ�BCAGBCB�RM�SLBCPR?IC
?L�GLTCQRGE?RGML�?KMLE�#FGLCQC AMLQSKCPQ�PCQGBGLE�GL�4MPGLM�GL�MPBCP�RM�?QACPR?GL�FMU�UCJJ�RFGQ
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¯LCU°�J?U�GQ�SLBCPQRMMB�@W�NCMNJC�BC?JGLE�UGRF�RUM�BGDDCPCLR�J?LES?ECQ�?LB�BGDDCPCLR�J?@CJ
GLBGA?RGMLQ�

!Q� ?JPC?BW� Q?GB�� RFGQ� N?NCP� ?GKQ� ?R� GLTCQRGE?RGLE� RFC� AMKNPCFCLQGML� ?LB� ILMUJCBEC� MD J?@CJQ� ML
N?AI?ECB� DMMB�?DRCP� RFC� CL?ARKCLR�MD� RFC�&3,�?LB� RFC�%5�2CESJ?RGML�LP�� ���������� RFPMSEF� RFC
PCQSJRQ� MD� ?� PCACLR� QSPTCW� BGQRPG@SRCB� RM� ?� Q?KNJC� MD�#FGLCQC� AMLQSKCPQ� PCQGBGLE� GL�4MPGLM��UFM
SQS?JJW� DJW� @?AI� RM� RFCGP� FMKC� J?LB�� 4FC� D?AR� MD� RFCK� DJWGLE� @?AI� FMKC� GQ� GKNMPR?LR� BSC� RM� RFC
AMLLCARGML� @CRUCCL� RFC� RUM� J?UQ�� ?Q� RFCW� F?TC� RM� D?AC� RFC� #FGLCQC� MLC� UFCL� FMKC�� ?LB� RFC
%SPMNC?L�MLC�UFCL�RFCW�PCQGBC�GL�)R?JW�
4FCPCDMPC��RFC�!SRFMPQ�NPCN?PCB�?�OSCQRGMLL?GPC�@MRF�GL�)R?JG?L�?LB�GL�#FGLCQC��FCJNCB�@W #FGLCQC
QRSBCLRQ�MD�RFC�5LGTCPQGRW�MD�4SPGL�UFM�RP?LQJ?RCB�GR	�UFGAF�U?Q�BGTGBCB�GLRM�DMSP�N?PRQ�
4FC� DGPQR� N?PR� AMLACPLCB� GLRCPTGCUCCQ®� ?RRGRSBCQ� UFCL� EPMACPW� QFMNNGLE� GL� #FGL?�� GR� ?GKCB� ?R
?QACPR?GLGLE�UFCRFCP� RFC�#FGLCQC� J?@CJJGLE� PCESJ?RGML� GQ� ILMUL� ?LB� SLBCPQRMMB�� 4FC� QCAMLB� N?PR
U?Q� ?@MSR� GLRCPTGCUCCQ®� F?@GRQ�UFGJC� GL� )R?JW�� GR� GLTCQRGE?RCB�UFCRFCP� RFCW� @SW�#FGLCQC� NPMBSARQ
GKNMPRCB� GLRM� MSP� #MSLRPW� ?LB�� GL� RFGQ� A?QC� UFCRFCP UF?R� GQ� PC?B� GQ� RFC� #FGLCQC� MP� )R?JG?L
�K?LB?RMPW�?AAMPBGLE�RM�%5�2CESJ?RGML�LP�����������	�TCPQGML�MD�RFC�J?@CJJGLE��4FC�RFGPB�N?PR�U?Q
?GKCB�?R�SLBCPQR?LBGLE�RFC�¯OS?JGRW°�MD�RFC�GLDMPK?RGML�EGTCL�@W�RFC�J?@CJQ��UFCPC?Q�RFC�DMSPRF�U?Q
?@MSR�NCPQML?J�GLDMPK?RGML�MD�RFC�GLRCPTGCUCCQ�
)L�RFGQ�PCE?PB��RFC�!SRFMPQ�F?TC�LMR�DMSLB�MRFCP�JGRCP?RSPC�ML�RFC�CV?AR�RFCKC��?Q�JGRCP?RSPC�K?GLJW
GLTCQRGE?RCQ�?�QNCAGDGA�IGLB�MD�J?@CJQ��,GS��(MCDICLQ�?LB�6CP@CIC�����	�MP�RFC�CTMJSRGML�MD�RFC�JCE?J
DP?KC��*G?�?LB�*SICQ�����	�MP�RP?LQN?PCLAW�?Q�?�RMMJ�MD�ES?P?LRCCGLE�DMMB�OS?JGRW��-MJ�����	�MP�RFC
CT?JS?RGML� MD� GLDMPK?RGML� GL� MPBCP� RM� ?AFGCTC� Q?DC� DMMB� �,GS�� 0GCLG?I� ?LB� 6CP@CIC� ������ ,GS�
0GCLG?I�?LB�6CP@CIC�����	�
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4FGQ� PCQC?PAF� F?Q� @CCL� A?PPGCB� MSR� DPMK� RFC� AMLQSKCPQ®� NCPQNCARGTCQ��4?@JC� �� NPMTGBCQ� RCAFLGA?J
QNCAGDGA?RGMLQ�MD�RFC�QSPTCW�
1;<F?����1?=BHC=;F�MJ?=C@C=;NCIHM�I@�NB?�MOLP?S

3?KNJC�QGXC ���� #FGLCQC� AMLQSKCPQ� �0!0)� ?LB� #!7)
GLRCPTGCUQ	

0GJMR�QSPTCW 0PC
OSCQRGMLL?GPC�UGRF����AMLQSKCPQ
&GCJB
UMPI *SLC�����
)LDMPK?RGML�NPMACQQGLE 3033�����

0IOL=?� ,QH�?F;<IL;NCIH

!�NGJMR� QSPTCW U?Q�AMLBSARCB�@CDMPC�CK@?PIGLE� GLRM� RFC�K?GL�B?R?�AMJJCARGML��3MKC�?BHSQRKCLRQ
UCPC�QS@QCOSCLRJW�K?BC��!Q�QMML�?Q�RFC�DGL?J�OSCQRGMLL?GPC�U?Q�PC?BW��GL�RFC�KMLRF�MD�*SLC������
#FGLCQC�AMLQSKCPQ�PCQGBGLE�GL�RFC�?PC?�MD�4MPGLM�UCPC�AMLR?ARCB�GL�NCPQML��MP�TG?�C
K?GJ�?LB�QMAG?J
LCRUMPIQ� �KMQRJW� &?AC"MMI	�� RF?LIQ� RM� #FGLCQC� QRSBCLRQ� MD� RFC� 5LGTCPQGRW� MD� 4MPGLM�� 4FC
GLRCPTGCUQ�UCPC�AMLBSARCB�GL�RFC�DMJJMUGLE���UCCIQ�

4FC� OSCQRGMLL?GPC� CVNJ?GLCB� RFC� M@HCARGTC� MD� RFC� QRSBW� ?LB� GLTGRCB� ?JJ� PCAGNGCLRQ� RM� N?PRGAGN?RC TG?� 0!0)
�0?NCP�?LB�0CLAGJ�)LRCPTGCU	�?LB�#!7)��#MKNSRCP�!QQGQRCB�7C@�)LRCPTGCU	�

3SPTCW�GLQRPSKCLRQ�AMLQGQRCB�GL�?�OSCQRGMLL?GPC�AMLR?GLGLE����¯AJMQCB�CLBCB�OSCQRGMLQ°��?JJ�?GKCB
?R�AMJJCARGLE�B?R?�ML�AMLQSKCPQ��NPMDGJC��AMLQSKCPQ®�?RRGRSBCQ�UFCL�EPMACPW QFMNNGLE�GL�#FGL?�?LB
GL� )R?JW�� ¯OS?JGRW°� MD� RFC� GLDMPK?RGML� EGTCL� @W� RFC� J?@CJQ	�� )D� AMLQSKCPQ� UCPC� ?QICB� RM� P?RC� RFC
GKNMPR?LAC�MD�?L�CJCKCLR��?�DGTC
NMGLR�,GICPR
RWNC�QA?JC�U?Q�SQCB������LMR�GKNMPR?LR������QMKCUF?R
GKNMPR?LR������GKNMPR?LR������TCPW�GKNMPR?LR������CVRPCKCJW�GKNMPR?LR	��4FC�GLRCPTGCUQ�J?QRCB�DMP�?L
?TCP?EC�MD���KGLSRCQ�

4FC�OSCQRGMLL?GPC�U?Q�APC?RCB�SQGLE�RFC�QMDRU?PC�¯,GKC3SPTCW°��?L�MNCL�QMSPAC�RMMJ�DMP�MLJGLC�QSPTCWQ��4FC
B?R?�AMJJCARCB�UCPC� JM?BCB�?LB�NPMACQQCB�SQGLE� RFC�3033��3R?RGQRGA?J�0?AI?EC� DMP�3MAG?J�3AGCLAC 
 0!37
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3R?RGQRGAQ���	�QR?RGQRGAQ�NPMEP?K�?LB�RFGQ�U?Q�DMJJMUCB�SN�UGRF�RFC�NJMRRGLE�MD�EP?NFQ�SQGLE�-GAPMQMDR�/DDGAC
%VACJ�

�252;*;276:��2/�*6@�

&GPQRJW��RFC�!SRFMPQ�F?TC�DMASQCB�ML�?�Q?KNJC�MD�QCJD
 QCJCARCB�SP@?L�AMLQSKCPQ��UFGAF�JGKGRQ�RFC
NMRCLRG?J�MD�ECLCP?JGXGLE�RFGQ�QRSBW�RM�RFC�CLRGPC�#FGLCQC�NMNSJ?RGML�PCQGBGLE�GL�)R?JW��&SRSPC�QRSBGCQ�
SQGLE� @PM?BCP� ?LB� KMPC� PCNPCQCLR?RGTC� AMLQSKCP� Q?KNJCQ�� UMSJB� NPMTGBC� DSPRFCP� GLQGEFRQ� ?LB
AMLRPG@SRC� RM�?�@CRRCP� GLRCPNPCR?RGML MD� RFGQ�QRSBW��3CAMLBJW�� GR� GQ� JGKGRCB� RM�NCMNJC�PCQGBGLE� GL� HSQR
MLC� )R?JG?L� RMUL��4MPGLM�� QM� GR�UMSJB� @C� GLRCPCQRGLE� RM� BGQRPG@SRC� RFC� Q?KC�OSCQRGMLL?GPC� RM� MRFCP
AGRGCQ� ?JJ� MTCP� )R?JW� GL� MPBCP� RM� AMKN?PC� PCQSJRQ� ?LB� BP?DR� ?� KMPC� ?AASP?RC� NGARSPC� MD� J?@CJJGLE
ILMUJCBEC��4FGPBJW��?Q�MRFCP�QRSBGCQ�GL�RFC�Q?KC�DGCJB��GR�BCNCLBQ�ML�QCJD�PCNMPRCB�@CF?TGMSP�QM��?Q
?JPC?BW� Q?GB�� GR�K?W� QSDDCP� DPMK�UF?R� GQ� ILMUL� ?Q� ¯QMAG?J� BCQGP?@GJGRW� @G?Q°�� RFCPCDMPC� GR�K?W� @C
BGDDCPCLR� DPMK� RFC� ?ARS?J� @CF?TGMSP� MD� RFC� GLRCPTGCUCCQ�� )R�UMSJB� F?TC� @CCL� @CRRCP�� ?JRFMSEF� LMR
NMQQG@JC�FCPC��RM�F?TC�KMPC�CVNCPGKCLR?J�?LB�M@QCPT?RGML?J�QRSBGCQ�ML�RFC�RMNGA��(MNCDSJJW�RFCW�UGJJ
@C�A?PPGCB�MSR��&MSPRFJW�� RFC� QRSBW� GQ� JGKGRCB� RM�SLBCPQR?LBGLE�UFGAF� J?LES?EC� GQ� RFC�MLC� PC?B�@W
AMLQSKCPQ� @CRUCCL�RFC�¯MPGEGL?J° « #FGLCQC « ?LB�RFC�MLC�PCOSGPCB�RM�@C�SQCB�DMP� GKNMPRCB�NPC

N?AI?ECB�DMMB�?AAMPBGLE�RM�%5�2CESJ?RGML�LP����������� « )R?JG?L «�

#�$&�%$�� ����"����%�! $

#FGLCQC�GKKGEP?RGML�GL�RFC�4SPGL�?PC?�GQ�?�PCJ?RGTCJW�LCU�NFCLMKCLML « QGLAC�GR QR?PRCB�?@MSR��� 

���WC?PQ�?EM
�
4FCPCDMPC�� GL�MPBCP� RM� GBCLRGDW� RFC� GLRCPTGCUCCQ®�NPMDGJC�� RFC�!SRFMPQ�BCAGBCB� RM�QCR� DMJJMUGLE�?EC
EPMSNQ����
������
������
������
���������!@MSR�F?JD�MD�RFC�GLRCPTGCU�Q?KNJC�GQ�OSGRC�WMSLE��?ECB
@CRUCCL����?LB�����UFCPC?Q�RFC�MRFCP�F?JD�GQ�@CRUCCL����?LB����WC?PQ�MJB����
�������?LB���
������	
?LB�MLJW���?PC�MTCP�����4FGQ�PCQSJR�U?Q�NPCBGAR?@JC�BSC�RM�RFC�U?W�MD�F?LBGLE�MSR�RFC�OSCQRGMLL?GPC
?LB� RM� RFC�AMLBGRGML�QCR�?R� RFC�@CEGLLGLE�MD� RFC� GLRCPTGCU��F?TGLE�DJMUL�FMKC�?R� JC?QR�MLAC�QGLAC
*?LS?PW������
�������MD� RFC� GLRCPTGCUCCQ� ?PC� GL� ?L� CKNJMWCP�CKNJMWCC� PCJ?RGMLQFGN��UFCPC?Q� ������� ?PC� QCJD

CKNJMWCB��3RSBCLRQ�?BB�SN�RM��������MD�RFC�Q?KNJC��UFCPC?Q�FMSQCUGTCQ�?AAMSLR�DMP��������?LB
LM@MBW�GQ�SLCKNJMWCB��-CL�?PC�����������	��UMKCL�����������	�

4FC� KMQR� PCJCT?LR� PCQSJRQ� PCE?PBGLE� AMLQSKNRGML� F?@GRQ� MD� RFC� GLRCPTGCUCCQ� UFCL� GL� #FGL?� ?PC
DMJJMUGLE�
�������MD�RFC�GLRCPTGCUCCQ�QR?RC�RFCW�?JU?WQ�MP�MDRCL�PC?B�J?@CJQ�MD�LMR�SQS?JJW�@MSEFR�NPC

N?AI?ECB�DMMB�UFGJC�GL�#FGL?�?LB��������BCAJ?PC�RF?R�RFC�DPMLR�QGXC�MD�RFC�K?LB?RMPW�GLDMPK?RGML
GQ�C?QGJW�JCEG@JC���������RF?R�GR�GQ�RMM�QK?JJ�?LB�������RF?R�GR�GQ�RMM�@GE��!JKMQR�RFC�CLRGPC�EPMSN�MD
RFC�AMLQSKCPQ®�Q?KNJC��������	�?DDGPK�RM�F?TC�FC?PB�MD�&3,�?LB�ECLCP?J�PSJGLE�ML�J?@CJJGLE�
.CTCPRFCJCQQ��RFGQ�@PGJJG?LR�PCQSJR�BMCQ�LMR�KC?L�RF?R�C?AF�NCPQML�ILMUQ�UF?R�JGCQ�SLBCPLC?RF�RFC
K?LB?RMPW�DMMB�GLDMPK?RGML��MLJW��������MD�RFC�AMLQSKCPQ�ILMU�RF?R�RFC�JGQR�MD�GLEPCBGCLRQ�QFMSJB
GLAJSBC�?JJ�GLEPCBGCLRQ�MD�RFC�DMMB�GL�BCQACLBGLE�MPBCP�MD UCGEFR��?Q�PCAMPBCB�?R�RFC�RGKC�MD�RFCGP�SQC
GL�K?LSD?ARSPGLE�RFC�DMMB���������@CJGCTC�RF?R�RFC�MPBCP�GL�RFC�JGQR�MD�GLEPCBGCLRQ�GQ�SN�RM
NPMBSACPQ®�BGQAPCRGML��UFCPC?Q��������RFGLI�RF?R�GLEPCBGCLRQ�QFMSJB�@C�JGQRCB�GL�?�EPMUGLE�MPBCP�MD
UCGEFR�?R�RFC�RGKC�MD�NPMBSARGML�
4FC�BCDGLGRGML�MD�RFC�¯B?RC�MD�KGLGKSK�BSP?@GJGRW°�GQ�ILMUL�@W�MLJW��������MD�RFC�Q?KNJC��?Q�RFC
PCQR�MD�GR�RFGLIQ�RF?R�?DRCP�RF?R�B?RC�RFC�DMMB�AMSJB�@C�F?PKDSJ�DMP�FSK?L�FC?JRF�
3CARGML���MD�RFC�OSCQRGMLL?GPC��K?BC�SN�MD���OSCQRGMLQ� AMLACPLQ�RFC�EPMACPW�QFMNNGLE�F?@GRQ�MD
#FGLCQC�AMLQSKCPQ�@SWGLE�#FGLCQC�NPMBSARQ�GL�4SPGL�
4FC�K?HMPGRW�MD�RFC�GLRCPTGCUCCQ��������	�BCAJ?PCB�RFCW�@SW�#FGLCQC�NPMBSARQ�MLAC�MP�KMPC�MDRCL�?
UCCI���������MLAC��������KMPC�RF?L�MLAC	��������CTCPW�B?W�������� CTCPW����B?WQ�?LB�������
MAA?QGML?JJW�
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7FCL�@SWGLE�?�LMR�ILMUL�#FGLCQC�NPC
N?AI?ECB�DMMB��RFC�NPCNMLBCP?LAC�MD�RFC�Q?KNJC�MLJW�PC?BQ
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CTCL�PC?BGLE�RFC�J?@CJ�
4FC�K?HMPGRW�MD�RFC�GLRCPTGCUCCQ�@CJGCTC�RFC�GLDMPK?RGML�UPGRRCL�GL�)R?JG?L�RM�@C�MLJW�RFC�¯CQQCLRG?J°
MLC���������RFGLI�RFCPC�GQ�?�AMKNJCRC�RP?LQJ?RGML�MD�RFC�K?LB?RMPW�DMMB�GLDMPK?RGML�UFCPC?Q
�������BCAJ?PC�?�AMKNJCRC�J?AI�MD�?RRCLRGML�PCE?PBGLE�RFGQ�NMGLR�
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4FC�QSPTCW GQ�JGKGRCB�RM�RFC�4SPGL�BGQRPGAR��?JRFMSEF��RF?LIQ�RM�RFC�M@R?GLCB�PCQSJRQ�?LB�RFC�?NNC?J�RM
RFC�GLRCPTGCUCCQ��RFC�QSPTCW�AMSJB�@C�CVRCLBCB�RM�MRFCP�ECMEP?NFGA?J�?PC?Q�
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4FC�KMQR�PCJCT?LR�BGDDCPCLACQ�@CRUCCL�RFC�#FGLCQC�?LB�RFC�%SPMNC?L�J?U�?PC�@?QGA?JJW�PCDCP?@JC�RM
RFC�BGDDCPCLR�Q?LARGML�QWQRCK��UFGAF�GQ RFC�Q?KC�?JJ�MTCP�#FGL?��UFGJC�GR�BGDDCPQ�DPMK�-CK@CP�3R?RC
RM�-CK@CP�3R?RC�GL�RFC�%5��?LB�RM�RFC�BGQRGLARGML�PCE?PBGLE�K?LB?RMPW�DMMB�GLDMPK?RGML�PCNMPRCB
ML�RFC�J?@CJ�
4FC�QSPTCW�?L?JWQGQ�FGEFJGEFRCB�UF?R�RFC�Q?KNJC�KCK@CPQ�@CJGCTC�QFMSJB�@C�PCNMPRCB�ML RFC�J?@CJQ�
GL�D?AR���������Q?GB�GR�GQ�TCPW�GKNMPR?LR�RM�F?TC�GLDMPK?RGML�ML�NMRCLRG?J�?JJCPECLQ��4M�@C�KMPC
NPCAGQC��GR�GQ�¯TCPW�GKNMPR?LR°�DMP��������?LB�¯CVRPCKCJW�GKNMPR?LR°�DMP���������!Q�?JPC?BW�Q?GB�
RFGQ�GLDMPK?RGML�GQ�LMR�AMKNSJQMPW�GL�#FGL?��!LMRFCP�GLRCPCQRGLE�MSRAMKC�PCE?PBQ�RFC�LSRPGRGML
BCAJ?P?RGML�?Q�MLJW�������RFGLIQ�GR�GQ�LMR�GKNMPR?LR�GL�MPBCP�RM�@CRRCP�GBCLRGDW�RFC�NPC
N?AI?ECB
DMMB�
(MNCDSJJW��RFCQC�RUM�GLBGA?RGMLQ�UGJJ�@CAMKC�K?LB?RMPW�SLBCP�RFC�&3,��?Q�RFCW�?JPC?BW�?PC�SLBCP
RFC�%5�2CESJ?RGML�
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@CJGCTC�RFCW�?PC�LMR�

$SC�RM�RFC�D?AR�RF?R�RFC�&3,�MLJW�NPMTGBCQ�RFC�B?RC�MD�KGLGKSK�BSP?@GJGRW��RFC�OSCQRGMLL?GPC�BGB�LMR
?BBPCQQ� RFC� BGQRGLARGML� @CRUCCL� GR� ?LB� RFC� ¯SQC� @W°�� .CTCPRFCJCQQ�� @CA?SQC� MD� RFC� CLAMSP?EGLE
PCQSJRQ�ML� RFC�B?RC�MD�KGLGKSK�BSP?@GJGRW� �MLJW�������@CJGCTC� GR� GQ�?�LMR� GKNMPR?LR� GLDMPK?RGML	�
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