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HWHVLQH�T__LHH][ML�VOLSLXSGQ�

PL\LSTM�JLq�Yb[M]_TV]GJH�GJ�VOL�&--E�VSLTVW�OT\L�TYYLTSLU�MTVLMW?�TJU�QGSL
TSL�TJJGbJ_LU���HYL_]TMMW�OLMYXbM�OTH�[LLJ�xP_OTLRLJ�-666z?�T�U]K]VTM]�TV]GJ�GX
VOL� TbVOGS]VTV]\L�PG\]LV� LU]V]GJ� x$��������?�!�������&E5�z� T\T]MT[ML� TV� VOL
TbVOGSBH� YLSHGJTM�tL[H]VL� TJU� VOSGbKO� VOL�NOLHTbSbH� 4JUGKLSQTJ]H_OLS�NL`V1
bJU�PYST_OQTVLS]TM]LJ�xN4N�Pz��I�qLM_GQL�O]HVGS]_TM�YLSHYL_V]\L�]H�TXXGSULU�[W
VOL�]J_MbH]GJ�GX�TJTMWH]H�GX�VOL�VSLTVW�]J�T�SL_LJV�HVbUW�GX�VOL�SGML�GX�qS]V]JK?�QGSL
KLJLSTMMW?�]J��bHB�_bMVbSL�bY�VG�VOL�LJU�GX�VOL�VO]SVLLJVO�_LJVbSW�xfSTJRM]J�-66-�
&551.&z���JXGSVbJTVLMW?�JGV�TMM�SL_LJV�qGSR�]H�H]Q]MTSMW�bHLXbM�GS�L\LJ�H_OGMTSMW�
aSTV]HOLJRG�x-66-z?�XGS�L`TQYML?�VSLTVH�VOL��bLHV]GJ�GX�qOTV�HOL�SLXLSH�VG�TH�VOL
TbVOGSHO]Y�GX�VOL�&--E�VSLTVW?�[bV�HOL�VTRLH�TH�OLS�YbSYGHL�VOL�TYGVOLGH]H�GX�TJ
TYVMW�JTQLU�TSV]_ML�[W�c��4��aGSRG\HR]]�xm�����
����&E''z?�VOL�LJM]KOVLJQLJV�GX
VOGHL�qOG�qGSR�d]J�VOL�_GJVL`V�GX�PMT\]_�M]JKb]HV]_�SLHLTS_O�GbVH]UL�GX��bHH]Te

&�4�q]HO�VG�VOTJR��GH�P_OTLRLJ�XGS�HLJU]JK�QL�_GY]LH�GX�O]H�qGSR�GVOLSq]HL�bJT\T]MT[ML
VG�QL�TH�qLMM�TH�XGS�OLMYXbM�_GQQLJVH�GJ�T�YSLHLJVTV]GJ�GX�VO]H�QTVLS]TM�TV�T�_GJXLSLJ_L
OLMU�TV��AFI��--�fL[SbTSW�-66����4�TMHG�q]HO�VG�VOTJR�VOL�QLQ[LSH�GX�QW�t]JVLS�-666
KSTUbTVL�HLQ]JTS?�qO]_O�ULTMV�q]VO�VOL�GSVOGKSTYOW�GX�VOL�PQGMLJHR�VSTUL�VSLTV]LH�

-�I__GSU]JK�VG�PbQJ]RG\T�TJU�FGYTV]J�x$��������?�!�������&E5���&"%&.z?�]V�YSL1
UTVLH�VOL�&--E�VSLTVW?�YSG[T[MW�qTH�]J�XGS_L�[LXGSL�VOL�MTVLS�VSLTVW�qTH�USTXVLU?�TJU�QTW
OT\L�[LLJ�bHLU�TH�T�YSLM]Q]JTSW�VL`V�]J�_GQY]M]JK�]V��4TJ]J�xr����&E.6z?�OGqL\LS?�TSKbLH
VOTV�VOL�VSLTVW�q]VO�VOL�bJRJGqJ�YS]J_L�UTVLH�VG�VOL�&-.6H�TJU�VOTV�VOL�HGbS_L�VL`V�GX�VOL
&--E�AGYW�I�OTH�[LLJ�MGHV�
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xaSTV]HOLJRG�-66-��"Ez �?�TJU�VOL�Q]HSLYSLHLJVTV]GJ�GX�VOGHL�H_OGMTSH��dSLYbVT[ML
GJLH�TV� VOTVe��q]VO�qOGQ�HOL�U]HTKSLLH�� 4�OT\L� VOL�OGJGS�GX�[L]JK�GJL�GX� VOL
XGSL]KJ�H_OGMTSH�HOL�U]HTKSLLH�q]VO?�TJU�GX�[L]JK?�JL`V�VG�VOL�MTVL�̂ SGXLHHGS�cTMLJV]J
h]YTSHRW?� VOL� GJL� VG�qOGHL� \]LqH� HOL� UL\GVLH�QGHV� TVVLJV]GJ��IMVOGbKO� OLS
_OTST_VLS]�TV]GJ�GX�QW�\]LqH�]H�]JT__bSTVL?�VOGHL�GX�QW�GY]J]GJH�VOTV�HOL�GYYGHLH
TSL�T\T]MT[ML�]J�VOL�GYLJ�M]VLSTVbSL�xhMLJ]J�&E;���5-%5"z?�HG�4�UG�JGV�SLYLTV�VOLQ
OLSL�'��4�HVTSV�QW�U]H_bHH]GJ�GX�VOL�VSLTVW?�OGqL\LS?�q]VO�L`VLJH]\L�SLXLSLJ_L�VG
xaSTV]HOLJRG�-66-z?� H]J_L� OLSH� ]H� TH� GX� VO]H�qS]V]JK� TQGJK� VOL�QGHV� SL_LJVMW
Yb[M]HOLU�TSV]_MLH�UL\GVLU�VG�]V?�]V�]H�L`VLJH]\L�]J�]VH�YSLHLJVTV]GJ?�TJU�]V�]H�qSGJK�

PVTV]JK�VOTV�OLS�dYTYLS�TUUSLHHLH����bJSLHGM\LU�GS�YSL\]GbHMW�G\LSMGGRLU�THYL_VH
GXe� VOL� &--E� VSLTVW� x�'"z?�aSTV]HOLJRG� HVTSVH� XSGQ� T� O]HVGS]_TM� SL\]Lq�GX� VOL
M]VLSTVbSL� T[GbV� ]V� TJU� TUUb_LH� ]J� YTSV]_bMTS� VOL� GY]J]GJH� GX�h]YTSHRW� TJU
aGSRG\HR]]?�qOG�TSL�VTRLJ�VG�SLYSLHLJV�VqG�GYYGH]JK�H]ULH?�qOTV�qL�QTW�_TMM�VOL
dpLSQTJ1TbVOGSe�H]UL�TJU�VOL�dPMT\1TbVOGSe�H]UL��POL�HVTVLH� VOTV�dh]YTSHRWBH
TSKbQLJV�xVOTV�VOL�VSLTVW�qTH�qS]VVLJ�[W�T�pLSQTJz�]H�bJKSGbJULUe�x�';z�TJU�VOTV
aGSRG\HR]]BH�qGSR?�qO]_O� VTRLH� TJ� GYYGH]VL� \]Lq?� dKSLTVMW� _GJVS][bVLUe� VG
H_OGMTSHO]Y�[bV�dXTMMH�HOGSV�GX�TUL�bTVLMW�SLYSLHLJV]JK�VOL�T_VbTM�YSG_LHH�GX�VOL
UG_bQLJVBH�_GQYGH]V]GJe�x�'5z��POL�KGLH�GJ�VG�HbKKLHV�VOTV�VOL�H_S][L?�qGSR]JK
XSGQ�U]_VTV]GJ?�qTH�TJ��THV�PMT\�qOGHL�dRJGqMLUKL�GX�pLSQTJ�qTH��bLHV]GJT[ML?
GS�OL�U]U�JGV�OT\L�TJW�pLSQTJ�TV�TMMe�x�';z��POL�_GJ_MbULH�x�";z��dNObH?�VOL
JGV]GJ�GX�T�JGJ1PMT\]_�TbVOGSHO]Y�GX�VOL�X]JTM�YTSV�GX�VOL�UG_bQLJV�QTW�[L�SL�L_VLU�
�GS�]H�VOLSL�TJWVO]JK�]J�VOL��F4DEoBH�GYLJ]JK�YTSV�VOTV�qGbMU�HbKKLHV�JGJ1JTV]\L
GS]K]J��NOL�X]SHV�YTSTKSTYO�QTW�qLMM�[L�T�VSTJHMTV]GJ�GX�T�HVTJUTSU�xQGHV�M]RLMW
FTV]Jz�XGSQbMT���GJLVOLMLHH?�����]VH�[LK]JJ]JK�qTH�qS]VVLJ�UGqJ�[W�VOL��THV�PMT\]_
H_S][L������xIzMVOGbKO�VOL�LHHLJ_L�GX�VOL��F4DEo�YSLHbYYGHLH�QbMV]M]JKbTM�_GMMT[G1
STV]GJ?�VOL�T_VbTM�VL`V�GX�VOL�YSGVGKSTYO�]H�T�X]JL�HYL_]QLJ�GX�GS]K]JTM�ZxMUz��xTHVz
PMxT\]_z�qS]V]JK��Pb_O�T�_GJ_MbH]GJ�U]XXLSH�XSGQ�TMM�YSL\]GbH�OWYGVOLHLH�]J�VOTV�]V
YGHVbMTVLH�Z�PM�TbVOGSHO]Y�GX�VOL�LJV]SL�VL`V��NG�TMMGq�VOTV�VO]H�UG_bQLJV�_GJVT]JH
ML`]_TM�[GSSGq]JKH�TJU�]J_MbULH�HGQL�ULKSLL�GX�VSTJHMTV]GJ�TJU�VSTJH_S]YV]GJ�]H
[W�JG�QLTJH� VG�U]Q]J]HO� ]VH�\TMbL��NOL� ]QYGSVTJV� XT_V� ]H� VOTV� L\LSWVO]JK� ]J� ]V
QTJ]XLHVH�JTV]\L�PMT\]_�VLJULJ_]LH��IH]UL�XSGQ�T�XLq�HR]MXbMMW�VSTJHMTVLU�ML`]_TM
]VLQH?�XGSL]KJ�]JXMbLJ_L�UGLH�JGV�YLJLVSTVL�[LWGJU�VOL�SLTMQ�GX�VOL�qS]V]JK�GX
JGJ1JTV]\L�YSGYLS�JTQLH�e�aSTV]HOLJRG�_GJ_MbULH�VOTV�d]V�]H�OGYLUe�VOTV�OLS�HVbUW

���LXLSLJ_LH� VG�aSTV]HOLJRG�q]MM� OLSLTXVLS� [L� XbSVOLS� T[[SL\]TVLU?� K]\]JK� VOL�YTKL
JbQ[LS�GJMW�

'�ZJMW�GJL�YG]JV� SL�b]SLH�_GSSL_V]GJ�OLSL��T__GSU]JK� VG�xaSTV]HOLJRG�-66-���'"z?� 4
dSLMxWz�qOGMMW�GJ�h]YTSHRWBH� _GJ_MbH]GJHe?� [bV� VO]H� ]H� JGV� HG�� 4� _TJJGV� _MT]Q� VOTV� VOL
_GJ_MbH]GJH�]J�xhMLJ]J�&E;�z�qLSL�[LVVLS� VOTJ�h]YTSHRWBH?�[bV� VOLW�qLSL�[THLU�GJ�VOL
L`_LMMLJV�VL`VbTM�LU]V]GJH�TJU�SLHLTS_O�_]VLU�]J�QW�U]H_bHH]GJ���b_O�GX�VOL�qGSR�qTH�JGV
T\T]MT[ML�qOLJ�h]YTSHRW�qSGVL�O]H�MTY]UTSW�VSLTVQLJVH�]J�&E�E�TJU�&E56�xh]YTSHRW�&E�Ew
&E56z?�TJU?�M]RL�PbQJ]RG\T�TJU�FGYTV]J�x$��������?�!�������&E5�z?�4�XGbJU?�TJU�X]JU?
h]YTSHRWBH�TJTMWH]H�\TMbT[ML�XGS�]VH�_MLTS�TSKbQLJVTV]GJ�L\LJ�qOLJ�4�TQ�JGV�_GJ\]J_LU
[W�]V�
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q]MM�dSL1LQYOTH]�L�VOL�H]KJ]X]_TJ_L�GX�VO]H�qLMMHYS]JK�GX�Z�PM�UTVTe?�LHYL_]TMMW
TQGJK�XGSL]KJLSH�x�"Ez?�qOG�TSL�L\]ULJVMW�QGHV�]J�JLLU�GX�GJL�

4�U]HTKSLL�q]VO�aSTV]HOLJRGBH�_GJ_MbH]GJ?�TJU�\LJVbSL�VOTV�d]Ve�]H�JGV�dOGYLUe
TJWVO]JK�GX�VOL�HGSV��t]VO�TJW�Mb_R?�VO]H�dqLMMHYS]JK�GX����UTVTe�q]MM�_GJV]JbL�VG�[L
VSLTVLU�q]VO�VOL�_TbV]GJ�VOTV�]V�ULHLS\LH��4J�QW�GY]J]GJ?�VOL�VL`V�]H�]JVLSLHV]JK�XGS
M]JKb]HV]_� SLHLTS_O� [L_TbHL� ]V� UG_bQLJVH� VOL� RTML]UGH_GY]_TMMW� S]_O� MTJKbTKL
H]VbTV]GJ�VOTV�G[VT]JLU�]J�VOL�aTMV]_�SLK]GJ�JGV�GJMW�]J�VOL��]UUML�IKLH�[bV�L\LJ
]J�QGULSJ�V]QLH��NO]H�UGLH�JGV?�GX�_GbSHL?�QLTJ�VOTV�VOL�VSLTVW�]H�5NE�GX�]JVLSLHV
XGS�VOL�HVbUW�GX�QLU]L\TM��THV�PMT\]_�qS]V]JK?�HG�MGJK�TH�GJL�bJULSHVTJUH�qOTV�VOL
VL`V�_TJ�HLS\L�TH�L\]ULJ_L�GX�TJU�qOTV�JGV��4KJGS]JK�]VH�HG_]GM]JKb]HV]_�_GJVL`V�]H?
]J�QW�GY]J]GJ?�JT]\L�TV�[LHV�TJU�TV�qGSHV�TJ�T[bHL�GX�H_OGMTSMW�QLVOGU�]J�VOL
HLS\]_L�GX�JTV]GJTM�XLLM]JK�

4J�TUU]V]GJ�VG�VOL�G[H_bS]VW�GX�VOL�HG_]GM]JKb]HV]_�H]VbTV]GJ�SLYSLHLJVLU�]J�VOL
VL`V "?�VOL�H_OGMTS�]H�XT_LU�q]VO�GVOLS?�QGSL�JTSSGqMW�M]JKb]HV]_?�YSG[MLQH��PGQL
TS]HL� XSGQ� VOL� _GQYGH]VL�JTVbSL�GX� VOL� VL`V?� VOL� HL\LSTM� HL_V]GJH�GX�qO]_O� TSL
_MLTSMW�ULQTS_TVLU�q]VO�SLHYL_V�VG�_GJVLJV�TJU�HWJVT`��NOL�U]XXLSLJV�HL_V]GJH�GX
VOL�VL`V?�TH�q]MM�[L�HOGqJ�[LMGq?�TMHG�L`O][]V�QTSRLUMW�U]XXLSLJV�GSVOGKSTYOW?�[bV
VOL�[GbJUTS]LH�[LVqLLJ�HL_V]GJH�TSL�JGV�HG�_MLTS�GJ�VO]H�ML\LM�TH�GJ�GVOLSH��NOL
XGMMGq]JK�U]\]H]GJH�HVTJU�GbV�GJ�VOL�[TH]H�GX�VOL]S�U]XXLSLJV�_GJVLJV�TJU�M]JKb]HV]_
bHTKL�

&� T� XGSQbMT]_� GYLJ]JK� x-� M]JLHz?� L`YMT]J]JK� ]J� KLJLSTM� VLSQH� VOL� SLTHGJ� XGS
YSGQbMKTV]JK�VOL�YSG\]H]GJH�GX�VOL�VSLTVW?

-� T�JTSSTV]\L�GX�VOL�KLJLH]H�GX�VOL�VSLTVW�xM]JLH�-�%�&�z?
�� VOL�YSG\]H]GJH�GX�VOL�VSLTVW�xM]JLH�&'�%�E6z?
'� T�KLJLSTM�_GJ_MbH]GJ�HYL_]XW]JK�VOL�LJV]V]LH�YTSV]_]YTV]JK�]J�VOL�VSLTVW�TJU�VOL�UTVL

GX�]VH�STV]X]_TV]GJ�xM]JLH�E6�%�E-z?
"� T�M]HV�JTQ]JK�]JU]\]UbTM�H]KJTVGS]LH�TJU�SLYSLHLJVTV]\L�KSGbYH�xM]JLH�E��%�&66z?
5� T�HVTVLQLJV�LJXGS_]JK�VOL�VSLTVW�xM]JLH�&66�%�&6&z�?�TJU?
.� T�X]JTM�HVTVLQLJV�GX�qOLSL�TJU�]J�XSGJV�GX�qOGQ�VOL�UG_bQLJV�qTH�GXX]_]TMMW�X]MLU

xM]JLH�&6&%�&6-z 5�

NOLSL�]H�JG�SLTHGJ�VG�THHbQL�VOTV�TMM�YTSVH�GX�VOL�VL`V�qLSL�_GQYGHLU�TV�VOL
HTQL�V]QL�GS�[W�VOL�HTQL�YLSHGJ?�JGS�JLLU�VOL�YLSHGJ�GS�YLSHGJH�qOG�_GQYGHLU
TJW�YTSV�GX�VOL�VL`V�[L�VOL�H_S][L�qOGHL�OTJUqS]V]JK�]H�[LXGSL�bH��4V�]H�M]RLMW�VOTV�TV
MLTHV�VOL�VO]SU�HL_V]GJ?�VOL�MTSKLHV�GJL?�OTH�T�YSLO]HVGSW�GX�]VH�GqJ?�JGq�MGHV�VG�bH?
TJU�YSGVGVWYLH�TJUgGS�YTSTMMLMH�L`]HV�XGS�HGQL�GVOLS�HL_V]GJH�TH�qLMM��fGS�L`TQYML?
VOL�]JVSGUb_VGSW�XGSQbMT�]J�M]JLH�&�%�-�_GSSLHYGJUH�VG�VOGHL�bHLU�]J�_GJVLQYGSTSW
pLSQTJ� _OTSVLSH��NOL� _MGHLHV� YTSTMMLM� 4� OT\L� XGbJU� ]H� ]J� VOL� &-"�� _OTSVLS� GX

"�4�OT\L�U]H_bHHLU�VO]H�]HHbL�[S]LXMW�LMHLqOLSL�xhMLJ]J�&E;���5-%5"z?�[bV�JGq�HLL
x^LVLSH�&E;.z?�LHYL_]TMMW�YY��;6%;�?�TJU�x$�����
�-666z��fGS�KLJLSTM�[T_RKSGbJU�GJ
VOL�bHL�GX��]UUML�FGq�pLSQTJ�TV�t]H[W�]J�]VH�LTSM]LHV�YLS]GU?�HLL�xpT[S]LMHHGJ�&E.&z�

5�PLL�xpGLV��&E&5�-E��XJ�"z��NOL�VSLTVW�qTH�X]MLU�]J�t]H[W?�[bV�VOL�YLSHYL_V]\L�XSGQ
qO]_O�VOL�TSS]\TM�GX�VOL�PQGMLJHR�LQ[THHW�]H�YSLHLJVLU�]H��]KT�xd������
������
������
���
���+��+���¢���e?�M]JLH��%'z�

NOL�PQGMLJHR�VSTUL�VSLTVW�GX�&--E
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fSTJRXbSV�GJ�VOL�ZULS?�TJU?�QGSL�KLJLSTMMW?�VOL�XGSQbMT]_�SLXLSLJ_L�VG�VOL�YTHHTKL
GX�V]QL�]H�SLK]HVLSLU�]J�VL`VH�XSGQ�T[GbV�&--6�xhMLJ]J�&E;��5�z .�

�TVbSTMMW?�T�_GQYGH]VL�M]RL�VO]H�]H�OTSULS�VG�TJTMW�L�VOTJ�T�OGQGKLJLGbH�VL`V?
TJU�VOL�JGV]GJ�GX�TbVOGSHO]Y�]H�QGSL�U]XX]_bMV?�H]J_L�]V�LJVT]MH�U]XXLSLJV]TV]JK�[GVO
VOL�YTSVH�GX�VOL�VL`V�TJU�VOL�\TS]GbH�SGMLH�YMTWLU�[W�VOL�YLGYML�qOG�[SGbKOV�]V�]JVG
L`]HVLJ_L��NOL�_GQYGH]VL�JTVbSL�GX�VOL�VL`V�OTH�[LLJ�TJ�]HHbL�XGS�G\LS�T�_LJVbSW?
TJU�]V�[L_GQLH�TJ�]J_SLTH]JKMW�ULM]_TVL�QTVVLS�VG�SLYSLHLJV�VOL�LTSM]LS�H_OGMTSHO]Y
_MLTSMW� GJ� VO]H� YG]JV��aSTV]HOLJRGBH� VSLTVQLJV� ]H� HGQLqOTV� _GJXbH]JK� GJ� VO]H
]HHbL %�HbSYS]H]JKMW�HG?�H]J_L�]V�]H�L\GRLU�U]SL_VMW�]J�OLS�V]VML��IMVOGbKO�HOL�HVTVLH
VOTV�HOL�]H�L`YM]_]VMW�_GJ_LSJLU�q]VO�qOG�qSGVL�VOL�VL`V�UGqJ��d�F6EE45�QLTJH
L`T_VMW� VOTV�%�YbV�UGqJ�GJ���� YTS_OQLJV���� ]J���� X]JTM� SLUT_V]GJe� x�'5z�� XSGQ
U]_VTV]GJ�x�""z?�TH�T�H_S][L�GJMW�TJU�JGV�TH�VOL�HGbS_L�GX�VOL�qOGML�VL`V?�HOL�HLLQH
TMHG�VG�[L�_GJ_LSJLU�q]VO�ULLYLS�]HHbLH?�Hb_O�TH�VOL��bTM]VW�GX�VOL�VSTJHMTV]GJ�GX
XGSL]KJ�HGbS_LH��POL�]H�JGV�TMqTWH�LTHW�VG�XGMMGq?�TJU?�QGSLG\LS?�]J�TSKb]JK�HVSGJKMW
TKT]JHV�h]YTSHRWBH�\]LqH?�HOL�HLLQH�JGV�VG�TUUSLHH�VOL�L\]ULJV�U]XXLSLJ_L�[LVqLLJ
OLS�JGV]GJH�GX�TbVOGSHO]Y�TJU�O]H?�qO]_O?�T__GSU]JK�L\LJ�VG�VOL�V]VML�GX�O]H�&E56
TSV]_ML?�XG_bH�GJ�VOL�_GQYGH]V]GJ�GX�VOL�VL`V?�JGV�GJ�H_S][TM�T_V]\]VW��dYbVxV]JKz
UGqJ�GJ����YTS_OQLJVe��TH�Hb_O��4J�TVVLQYV]JK�VG�_MTS]XW�VO]H�YG]JV?�aSTV]HOLJRG
_GQYTSLH�VOL�MTJKbTKL�GX�VOL�VSLTVW�q]VO�VOTV�GX�ZMU�AObS_O�PMT\GJ]_��VOL�XT_V
VOTV�ZMU�AObS_O�PMT\GJ]_�VL`VH�TSL�VSTJHMTVLU�UGLH�JGV?�HOL�HTWH?�QLTJ�VOTV�VOLW
TSL�JGV?�]J�OLS�VLSQH?�dT__LYVT[ML�TH�T�PMT\]_�HGbS_Le�x�"6z��NOL�YSG[MLQ?�OGqL\LS?
]H�JGV�GJL�GX�T__LYVT[]M]VW?�[bV�GX�bJULSHVTJU]JK��NOL�XT_V�VOTV�T�PMT\�qSGVL�T�VL`V
UGqJ�UGLH�JGV� ]YHG�XT_VG�QTRL�]V�dYLSXL_VMW�TbVOLJV]_e�PMT\]_�x�"6z?�JGS�UGLH
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bHbTMMW�qGSU1�GS�M]JL1X]JTM?�qOLSL�]VH�TYYLTSTJ_L�QTW�[L�_GJJL_VLU�q]VO�M]Q]VTV]GJH
GX�HYT_L��d��
��e�xM]JL�-z?�MG_��HK��d
������
��e�xM]JL�&"z?�UTV��HK��d
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2	e�xM]JL�..z��4X�qL�_GQYTSL
VOLHL�X]\L�d�e�@�d�e�XGSQH�q]VO�VOL�L]KOV�XGSQH�]J�qO]_O�d�e�SLYMT_LH�d�e�]J�X]JTM
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XSGQ�VL`V�VG�VOL�MLXV�TJU�S]KOV?�[bV�_MLTSMW�XGMMGq�_MGHLMW�TXVLS�VOL�YSL_LU]JK�VL`V?�4�OT\L
]JHLSVLU�VOL�UGV�OLSL�q]VOGbV�YSL_LU]JK�HYT_L��4�OT\L�MLXV�P_OTLRLJBH�UGVH�qOLSL�OL�YbV
VOLQ�TJU�GVOLSq]HL�RLYV�VOL�HYT_]JK�OL�]JVSGUb_LH�
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YGH]V]GJ?�qL�X]JU�VOTV�VOSLL�GX�VOL�d�e���d�e�XGSQH�G__bS�]J�VOL�X]SHV�&&�M]JLH�GX�VOL
VL`V?�TJU�D33�GX�VOLQ�G__bS�]J�VOL�X]SHV��'�M]JLH��4J�KLJLSTM?�d�e���d�e�_GJXbH]GJ�]H
JGV�bJ]�bL�VG�VOL�&--E�VSLTVW��4V�_TJ�[L�XGbJU�]J�TMM�R]JUH�GX�VL`VH�TJU�]H�HGQLV]QLH
UGb[VMLHH�_TbHLU�[W�VOL��TVB�TJU��LSB�MLVVLSH�[L]JK�HG�H]Q]MTS��4J�GbS�VL`V?�]V�]H�TMHG
YTSVMW�ML`]_TM]�LUw�XGS�L`TQYML?�VOL�JGQ]JTV]\L�H]JKbMTS�������]H�TMqTWH�HG�HYLMMLU
x�`z?�qO]ML�VOL�SGGV�d���*e�]H�HYLMMLU�q]VO�T�d�e�x"`z�L`_LYV�qOLJ�]V�G__bSH�TV
M]JL�LJU?�qOLSL�]V�TYYLTSH�]J�VOL�XGSQ�d��¢�*���e�xM]JLH�&6�%�&&z��FL`]_TM�THYL_VH
GX�VOL�GSVOGKSTYOW�GX�AGYW�I�OT\L�[LLJ�LQYOTH]�LU�[W�P_OTLRLJ�x-66&Tz?�qOG
TMHG�JGVLH�GVOLS�SLKbMTS]V]LH�]J�\GqLM1MLVVLS�U]HVS][bV]GJ?�XGS�L`TQYML�_GSSLMTV]GJ
q]VO�HYL_]X]_�YSL_LU]JK�_GJHGJTJV�MLVVLSH��tL�QTW�JGVL�]J�YTHH]JK�OLSL�VOTV�ML`]_TM
TJU�HYT_L1KG\LSJLU�QGV]\TV]GJH�JLLU�JGV�[L�LJV]SLMW�U]HV]J_Vw�XGS�L`TQYML?�VOL
QLTJ]JK�GX�VOL�qGSU�XGS�dYS]J_Le�QTW�YLSOTYH�LJ_GbSTKL�H_S][TM�XMGbS]HO��PYT_L1
HT\]JK�]H�JGV?�OGqL\LS?�L\]ULJVMW�M]Q]VLU�VG�YTSV]_bMTS�M]JLH�]J�VOL�VL`V?�qOLSLTH
d�e���d�e?�qO]_O�dqTHVLHe�HYT_L?�UGLH�HLLQ�VG�XT\GS�HGQL�YTSVH�GX�VOL�VL`V�QGSL
VOTJ�GVOLSH��4J�TJW�_THL?�VOL�d�e���d�e�YOLJGQLJGJ�]J�VOL�&--E�VL`V�JLLU�JGV?
G\LSTMM?�[L�YTSV�GX�T�HYL_]TM�GSVOGKSTYO]_�HWHVLQ?�JGS�HOGbMU�]V�[L�VSLTVLU�GJ�T�YTS
q]VO�d�e���dLe?�d+e���dGe?�GS�dLe���d�e�

NOL�M]KTVbSL���G__bSH�XGbS�V]QLH�]J�GbS�VL`V?�U]HYSGYGSV]GJTVLMW�GXVLJ�]J�VOL
LTSM]LS�HL_V]GJ��VObH?�]J�M]JLH�&�VOSGbKO�&��]V�SLYSLHLJVH�VqG�G__bSSLJ_LH�GbV�GX��"
HYLMM]JKH�GX� gbg?�qOLSLTH� ]J� VOL�YTSV�GX� VOL� VSLTVW� VOTV� M]HVH� ]VH� HYL_]X]_� TSV]_MLH
xM]JLH�&'�%�E6z?�gbg�]H�HYLMMLU�q]VO�VOL�M]KTVbSL�-�V]QLH�GbV�GX�-;-��I__GSU]JK�VG
x$��������?�!�������&E5�z�VOL�M]KTVbSLH�TV�M]JLH�;��d��
�e��TJU�..��d������e�
TSL�_GSSL_V]GJH�XGS�GS]K]JTM�dGe?�TJU�P_OTLRLJ�x-666z�YSGYGHLH�VOTV�VOL�M]KTVbSL
TV�M]JL�;5��d������e��]H�TMHG�T�_GSSL_V]GJ�XGS�dGe��4X�P_OTLRLJ�]H�S]KOV?�VOLJ�VOL
bJ]�bL�d_GSSL_Ve�G__bSSLJ_L�GX�VOL�M]KTVbSL�]H�]J�M]JL����d��������+e����GSLG\LS?
]X�VOSLL�GbV�GX�XGbS��GS�L\LJ�VqG�GbV�GX�XGbS��GX�VOL�G__bSSLJ_LH�GX�VOL�M]KTVbSL�TSL
_GSSL_V]GJH?� VOLJ� L\]ULJVMW� VOL� H_S][L?� GS� O]H� HGbS_LH?� OTU� HGQL� VSGb[ML
U]HV]JKb]HO]JK�gGg�XSGQ�gbg��NO]H�YGHH][]M]VW�TMHG�L\GRLH�VOL�HYLMM]JK�GX�VOL�XTQGbH
d�����:��
��������+e�qOG�]J�M]JL�.�]H�THH]KJLU�_SLU]V�XGS�OLMY]JK�YSGUb_L�VOL
VSLTVW &'��NO]H�KLJVMLQTJ�OTH�T�JTQL�VOTV�]J�XGSQ�]H�TM]LJ�VG�VOL��THV�PMT\H?�JGV
GJMW�[L_TbHL�GX�VOL�]J]V]TM�gVg�]JHVLTU�GX�gXg�[bV�TMHG�[L_TbHL�GX�VOL�ST]HLU�gGg?�TJU
VOL�ObHO]JK�gNg�%�XLTVbSLH�_OTST_VLS]HV]_�JGV�GX��THV�PMT\H�[bV�GX�VOL]S�XS]LJUH�VG
VOL�JGSVO�TJU�qLHV &"��4X�VOL�JTSSTV]\L�YTSV�GX�VOL�VSLTVW�HOGqH�T�qS]VLS�HVbQ[M]JK
G\LS�RLLY]JK�O]H�dGe�TJU�dGWe�]J�GSULS?�HbSLMW�VO]H�]H�HGQLVO]JK�qGSVO�GbS�TVVLJV]GJ?
[bV�Hb_O�GSVOGKSTYO]_�_MbLH�TSL�Q]HHLU�[W�aSTV]HOLJRG��tL�JGVL�]J�YTHH]JK�VOTV
VOL�U]HVS][bV]GJ�GX�M]KTVbSL���]H�LJV]SLMW�U]XXLSLJV�XSGQ�VOTV�GX�VOL�HYLMM]JK�dWe?�TH
U]HV]J_V�XSGQ�dGWe��NOL�QGJGKSTYO�dWe�HYLMM]JK�]H�XGbJU�.�V]QLH?�[bV�GJMW�]J�VOL
TSV]_MLH�]J�VOL�[GUW�GX�VOL�VSLTVW?�qOLSL�]V�HLLQH�VG�[L�bHLU�QT]JMW�VG�HT\L�HYT_L�

&'�4J�AGYW���OL�OTH�MGHV�O]H�X]JTM�dLe�TJU�T_�b]SLU�T�YTVSGJWQ]_?�[L_GQ]JK�d�����:�
�� �������e��AGYW���M]JL�E?�x$��������?�!�������&E5���'6z��
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]V�]H�'�V]QLH�qGSU1X]JTM?�'�V]QLH�]J�VOL�MTHV�qGSU�GX�VOL�M]JL?�TJU�GJ_L�]J�VOL�qGSU
d���)�e�xM]JL�-6z?�qOLSL�VOL�qGSU1QLU]TM�d�e�]H�ST]HLU�HG�XTS�T[G\L�VOL�M]JL�VOTV
ULH]JLJV]TM�d�e�HVTJUH�U]SL_VMW�TXVLS�VOL�dGe�GX�VOL�YSL_LU]JK�HWMMT[ML��NOL�[SGTU
HYTJ�GX�VOL�V]VVML�]J�VOL�T[[SL\]TV]GJ?�QGSLG\LS?�QTRLH�]V�YGHH][ML�VOTV�dGWe�]J�XT_V
HYLMMH�gbg?�TJU�VOTV�VOL�Q]HH]JK�dGe�MLVVLS�]H�VOLSLXGSL�VOL�gGg�GX�VOL�HVLQ?�JGV�YTSV
GX� VOL� ULH]JLJ_L��PbQJ]RG\T� TJU�FGYTV]J� x$��������?�!�������&E5�z� GXXLS
ULVT]MLU�ULH_S]YV]GJ��TH�qLMM�TH�YOGVGKSTYO]_�UG_bQLJVTV]GJ��GX�OGq�VOL�H_S][LH
GX�VOL�PQGMLJHR�VSTUL�VSLTV]LH�HYLMM�gbg��NOL�PQGMLJHR�YST_V]_L�QTW�[L�_GQYTSLU
q]VO�VOTV�GX�VOL��G\KGSGU�[]S_O[TSR�VL`VH?�qO]_O�HOGq�KSTUbTM�SLYMT_LQLJV�GX
VOL�U]KSTYO�HYLMM]JK�[W�VOL�QGJGKSTYO�]J�VOL�_GbSHL�GX�VOL�&�VO�_LJVbSW�xy����1
����&EE"��-"%-5z�

tL�VObH�X]JU�VOTV�VOL�[LK]JJ]JK�GX�VOL�&--E�VSLTVW�_GJVT]JH�HL\LSTM�HYLMM]JKH
VOTV�U]HV]JKb]HO�]V�XSGQ�VOL�_LJVSTM�YTSV?�TMVOGbKO�MLHH�_MLTSMW�XSGQ�VOL�LJU�GX�VOL
VL`V?�qOLSL�qL�X]JU�XbSVOLS�L\]ULJ_L�GX�_GSSL_VLU�gbg?�JGV�VG�QLJV]GJ�VOL�qLMM1
RJGqJ�[bV�U]HYbVLU�_GJ�bJ_V]GJ�d	��e?�qO]_O�OTH�[LLJ�\]LqLU�TH�T�HYLMM]JK�GX
L5M4��[bV�_X��xP_OTLRLJ�-66&[z?�qOG�HbKKLHVH�VOTV�VO]H�]HHbL�]H�QGSL�_GQYM]_TVLU
VOTJ�OTH�HGQLV]QLH�[LLJ�VOGbKOV���G]J]JK�H]KJTVGS]LHB�JTQLH�X]\L�V]QLH�]J�M]JLH
E.%EE��NOL�HYLMM]JKH�_OTST_VLS]HV]_�GX�VOL�LTSMW�YTSVH�GX�VOL�VL`V�]J_MbUL�HGQL
_MLTSMW�YSGUb_LU� TH� T� SLHbMV� GX� H_S][TM� LSSGSH?� JGV� TH� HWHVLQTV]_� \TS]TJVH��NO]H
]J_MbULH�VOL�dLe�]J�d���e�XGS�d���e�TJU�VOL�bHL�GX�VOL�M]KTVbSL�HYLMM]JK�GX�gbg
]JHGXTS�TH�]V�]H�bHLU�VG�_GSSL_V�Q]HVTRLJ�dGe�]JVG�dGWe��4X�VOL�HYLMM]JK�d����e�]J
M]JL�&6�]H�TJ�]J_GSSL_VMW�HYLMMLU�T__bHTV]\L?�TJU�]X�VOL�bHTKL�U]XXLSH�XSGQ�VOL�HYLMM]JK
GX�VOL�T__bHTV]\L�GX�VOL�HTQL�qGSU�]J�MTVLS�]J�VOL�VL`V�xd�+��e?�M]JL�;"z?�HV]MM?�VOTV
]H�LJV]SLMW�q]VO]J�VOL�STJKL�GX�bHTKL�GX�VOL�&--E�VL`V?�]J�qO]_O�HGQL�HYLMM]JKH�]J
M]JLH�&�VOSGbKO�&��TSL�U]XXLSLJV�XSGQ�JGSQH�LMHLqOLSL?�]J_MbU]JK�MTVLS�YTSVH�GX�VOL
UG_bQLJV�

tL�OT\L�TMSLTUW�HLLJ�VOTV�VOL�ML`]_TM�]VLQH�]J�GbS�VL`V�VLJU�VGqTSU�XT]SMW�HVT[ML
SLYSLHLJVTV]GJH��IH�]V�OTYYLJH?�HL\LSTM�qGSUH�XSL�bLJV�]J�VOL�VL`V�TSL�YMLGYOGJ]_�
NOL�HYLMM]JK�GX�VOL�YMLGYOGJ]_�qGSUH�]H�GX�HYL_]TM�]JVLSLHV?�[L_TbHL�VOL�HYLMM]JKH
]J�VOLHL�qGSUH�_GbMU�XGMMGq�TJW�GX�HL\LSTM�U]XXLSLJV�JGSQH�L\LJ�q]VO]J�VOL�dO]KOe
PMT\GJ]_� VSTU]V]GJ�GX� VOL��bH]TJH��NOL�QGHV� XSL�bLJV�qGSU�q]VO� T� YMLGYOGJ]_
XGSQ� ]H� d,����+e?�qO]_O� bHbTMMW� G__bSH� x-5� GbV� GX� �'� V]QLHz� ]J� VOL� MG_TV]\L
H]JKbMTS &5�� 4J� TV� MLTHV� VOSLL��bTSVLSH�GX� VOL�L`TQYMLH?� VOL� HVLQ� ]J�TMM� XGSQH�GX
d,����+e�OTH�VqG�dLe�MLVVLSH?�TJU�]J�T�M]RL�YSGYGSV]GJ�GX�VOL�MG_TV]\LH�VOL�ULH]JLJ_L
]H�HYLMMLU�q]VO�T��TVB�xq]VO�YSL_LU]JK�d�ez��ZJL�L`TQYML�SLYLTVH�VOL�HVLQ1HL�bLJ_L
d��e�xVObH��d,�������ez?�TJU�TJGVOLS�L`TQYML�OTH�VqG��TVBH�]J�VOL�HVLQ���`_LYV
XGS�VOLHL�VqG�]JHVTJ_LH?�TMM�VOL�JGJ1HVTJUTSU�HYLMM]JKH�GX�d,����+e�TSL�JGJ1HVTJUTSU
]J�VOL�HTQL�qTW��VOL�X]SHV�\GqLM�MLVVLS�GX�VOL�HVLQ�qGbMU?�]J�T�JGSQTV]\L�HWHVLQ?
SLYSLHLJV�T�\GqLM�O]HVGS]_TMMW�MGJKLS�VOTJ�VOL�\GqLM�]J�VOL�XGMMGq]JK�HVLQ�HWMMT[ML�
tL�VObH�X]JU�HVLQH�d,�������,����e�TJU�d,�������,����e?�]J�TMM�_THLH�q]VO�VOL
MLVVLS�SLYSLHLJV]JK�VOL�O]HVGS]_TMMW�MGJKLS�\GqLM�]J�VOL�HVSLHHLU�X]SHV�HWMMT[ML��NOLSL

&5��W�HVTV]HV]_H�GJ�YMLGYOGJ]_�XGSQH�qLSL�KTVOLSLU�[W�P��N]KOLTSJT]J�xhMLJ]J�LV�TM�
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]H�JG�VST_L�GX�VOL��bHH]TJ�PMT\GJ]_�d,���e�GS�d,���e��tOGL\LS�VOL�H_S][L�qTH?�OL
HLLQH�VG�OT\L�[LLJ�bH]JK�VOL�XSGJV�\GqLM�MLVVLSH�QGSL�HWHVLQTV]_TMMW�VOTJ�Q]KOV
[L�L`YL_VLU?�[bV�JGV�]J�T�qTW�VOTV�_GSSLHYGJUH�VG�GVOLS�RJGqJ��THV�PMT\]_�KSTYO]_
HWHVLQH���]H�bHTKL?�QGSLG\LS?�_OTJKLH�]J�VOL�_GbSHL�GX�VOL�VL`V?�q]VO�VOL�KLJLSTMMW
Q]JGS]VW�d,�������,����e�GYV]GJ�T_VbTMMW�YSLUGQ]JTV]JK�TV�VOL�[LK]JJ]JK�TJU�VOL
JGSQTV]\L�HVLQ�HYLMM]JK�d,����e�VTR]JK�G\LS�LTSMW�]J�VOL�[GUW�GX�VOL�UG_bQLJV�
IH�q]VO�VOL�GSVOGKSTYO]_�YOLJGQLJT�ULH_S][LU�T[G\L?�VOLSL�]H�T�_OTJKL�]J�bHTKL
[LVqLLJ�VOL�[LK]JJ]JK�GX�VOL�VL`V�TJU�VOL�_LJVSTM�_GSL?�[bV�VOL�HO]XV�]H�KSTUbTM��IH
]H�VSbL�GX�VOL�GVOLS�YOLJGQLJT�U]H_bHHLU�T[G\L?�VOL�HYLMM]JK�GX�YMLGYOGJ]_�\GqLMH
]J�VOL�MTVLS�_GY]LH�GX� VOL�VSLTVW�XGMMGq��THV�PMT\]_�JGSQH?�q]VO�SLMTV]\LMW�M]VVML
VST_L�GX� VOL�]U]GHWJ_ST_]LH�XGbJU�]J�VOL�LTSMW�YTSVH�GX�AGYW�I���PLL?�OGqL\LS?
xP_OTLRLJ?�VG�TYYLTSz�GJ�VOL�M]JKb]HV]_�bJ]VW�GX�TMM�GX�VOL�_GY]LH�GX�VOL�VSLTVW��

NOTV�T�H]JKML�X]J]HOLU�UG_bQLJV�]J�VOL�QLU]L\TM�VSTU]V]GJ�Q]KOV�]J_GSYGSTVL
OLVLSGKLJLGbH�bHTKLH?�q]VO�JG�_GQYbMH]GJ�VG�ML\LM�VOLQ?�]H�]MMbHVSTVLU�]J�QTJW
_GQYGH]VL�VL`VH?�TQGJK��THV�PMT\]_�MLKTM�UG_bQLJVH�YLSOTYH�QGHV�XTQGbHMW�]J
VOL� VLHVTQLJV� GX�cTSMTTQ� xy�������?� r���� &EE-g&EE�z�� NOL� &--E� bHTKL� ]H
]JVLSLHV]JK?�OGqL\LS?�XGS�HL\LSTM�SLTHGJH��f]SHV?�VOL�JTVbSL�GX�VOL�HO]XVH�XSGQ�GJL
HL_V]GJ�VG�VOL�JL`V�TSL�GX�HL\LSTM�U]HV]J_V�HGSVH��HWJVT_V]_�TJU�_GJVLJV]\L�TH�qLMM�TH
GSVOGKSTYO]_?�TJU�VOL�GSVOGKSTYO]_�HO]XVH�]J_MbUL�HGQL�VOTV�Q]KOV�[L�SLYSLHLJVTV]\L
GX� T� HYL_]TM� GSVOGKSTYO]_� HWHVLQ?�qOLSLTH� GVOLSH� TSL� L\]ULJVMW� �bHV�Q]HVTRLH�
�GSLG\LS?�TMVOGbKO�VOL�GSVOGKSTYOW�HO]XVH�XSGQ�GJL�YTSV�GX�VOL�VL`V�VG�TJGVOLS?
VOL� VL`VbTM�U]\]H]GJH?�qO]_O�TSL�\LSW�_MLTS� ]J�GVOLS�qTWH?�TSL�GSVOGKSTYO]_TMMW
MT[]ML���GVT[MW?�L\LJ�VOGbKO�VOL�[LK]JJ]JK�GX�VOL�UG_bQLJV�]H�U]XXLSLJV�XSGQ�VOL
QT]J�[GUW�GX�VOL�VSLTVW?�VOLSL�]H�JG�_MLTS�GSVOGKSTYO]_�[SLTR�TV�VOL�[LK]JJ]JK�GX
M]JL�&'?�qOLSL�qL�X]JU�T�_MLTS�_GJVLJV]\L�ULQTS_TV]GJ��dy�������������
������1
������e�P]Q]MTSMW?�VOL�TYYTSLJVMW�Q]HVTRLJ�gbg�HYLMM]JKH�VGqTSU�VOL�LJU�GX�VOL�VL`V
TSL�HV]MM�q]VO]J�VOL�H_GYL�GX�VOL�_GSL�TSV]_MLH�GX�VOL�VSLTVW?�JGV�]J�VOL�LJU�QTVVLS�
NObH?�VOL�GSVOGKSTYO]_�[GbJUTS]LH?�bJM]RL�VOL�_GJVLJV]\L�GJLH?�TSL�XMb]U?�TJU�JGJ1
JGSQTV]\L�HYLMM]JKH�dMLTRe�]JVG�VOL�QT]J�[GUW�GX�VOL�VL`V�[GVO�XGSL�TJU�TXV�

IMVOGbKO�H_OGMTSH�OT\L�U]HTKSLLU�T[GbV�qOLVOLS�VOL�X]SHV�_GYW��AGYW�I��GX
VOL�&--E�VSLTVW�]J�XT_V�UTVLH�VG�&--E��VOL�HLTMH�TSL�dWGbJKLSe�x$��������?�!���1
����&E5���"�%"'z� &.?�JG�GJL�UGb[VH�VOTV�]V�qTH�_GY]LU�[W�T�H]JKML�H_S][L���L
YSLHbQT[MW�U]U�JGV��bHV�H]V�UGqJ�]J�XSGJV�GX�VOL�H]KJTVGS]LH�TJU�HVTSV�H_S][[M]JK?
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