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PROGETTO GRAFICO E IMPAGINAZIONE

Chiara Postiglione in collaborazione con Valentina Vargiu e Roberta Ferraro

ILLUSTRAZIONI

Studio Eikon

FOTOGRAFIE

Le fotogra!e presenti all’interno del volume sono state gentilmente fornite dall’archivio personale

di Luisa Festa

Si ringraziano tutte le donne che hanno condiviso i loro ricordi, ri"essioni ed emozioni, per il tempo che ci 
hanno dedicato nel tentativo di ricostruire la storia dei movimenti e dell’attivismo delle donne a Napoli.

La scelta delle Voci non si considera esaustiva e rappresentativa dell’intero contesto napoletano.
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+IH� ]� J?L� =;MI� =B?� CF� JLIA?NNI� g ;M;� >?FF;� =OFNOL;� >?FF?� >C@@?L?HT?h�� H;NI� >;FF;� PIFIHN[� >C� P;FILCTT;L?� F;
>C@@?L?HT;�>C�A?H?L?�?�Ff;@@?LG;TCIH?�>?F�JOHNI�>C�PCMN;�>?FF?�>IHH?�CH�IAHC�;G<CNI�>?FF;�PCN;�MI=C;F?��JIFCNC=;
?� =OFNOL;F?�� CHCTC� ;� L;==IAFC?L?� G;N?LC;FC� >?FF;� MNILC;� ?� >?FF;� G?GILC;� >?FF?� >IHH?� ;� +;JIFC
� &GJL?M;
MC=OL;G?HN?�=IGJF?MM;�?�>C�FOHAI�J?LCI>I�>C�=OC�J?L�IL;�MC�MIHI�JIMN?�MIFI�F?�<;MC��;PPC;H>I�OH�JLI=?MMI�>C
L;==IFN;�>C�g@L;GG?HNC�MJ;LMCh ��>I=OG?HNC�?�N?MNCGIHC;HT? ��N?MI�;>�;LACH;L?�CF�LCM=BCI�>?FF;�>CMJ?LMCIH?�?
=;H=?FF;TCIH?� HIH� MIFI� >?C� G;N?LC;FC� G;� ;H=B?� >?FF;� PI=?� >?FF?� JLIN;AIHCMN?
� 0C� NL;NN;� >C� OH;� LC=?L=;
=IH>INN;� ;� FCP?FFI� FI=;F?� =B?� HIH� >CG?HNC=;� KO;HNI� H?F� @L;NN?GJI� ;==;>?P;� MOF� JC;HI� H;TCIH;F?� ?� =B?
NONN;PC;� JLIJLCI� H?F� MOI� ?MM?L?� @I=;FCTT;N;� MO� OH� N?LLCNILCI� MJ?=C@C=I� JOb� ;P?L?� P;FIL?� gCH� OH� J;?M?
>CP?LMC@C=;NI� =IG?� Ff&N;FC;� >IP?� C� =;L;NN?LC� >?F� @?GGCHCMGI� P;LC;LIHI� GIFNI� >;� OH;� =CNN[� ;FFf;FNL;�
LCMJ?==BC;H>IH?� F?� >C@@?L?HT?� >C� MNILC;� MI=C;F?�� JIFCNC=;� ?� =OFNOL;F?h�

 &H� KO?MNI� M?HMI� MC� JOb� >CL?� =B?� F;
LC=?L=;� =IH>INN;� L;JJL?M?HN;� OH� N;MM?FFI�� MC;� JOL?� ;JJ?H;� ;<<ITT;NI�� CH� KO?F� JLI=?MMI� >C� LC=IMNLOTCIH?
MNILC=;�>?F�H?I@?GGCHCMGI�CN;FC;HI d�CH�=OC�MNILC;�?�G?GILC;�>IPL?<<?LI�CHNL?==C;LMC ��=B?�]�;�NONNfIAAC�JCc
OH�JLIA?NNI�CH�>CP?HCL?�=B?�OH;�L?;FN[�CH�;NNI


&H�KO?MN?�J;ACH?�=f]�CF�N?HN;NCPI�>C�LCJ?L=ILL?L?�F?�A?H?;FIAC?�>?F�@?GGCHCMGI��F[�>IP?�A?H?;FIAC;�MCAHC@C=;
MPCFOJJ;L?�Ff;H;FCMC�;�J;LNCL?�>;�OH�JLI<F?G;�=B?�MC�JIH?�H?F�JL?M?HN?��OHf;H;FCMC�=B?�@;==C;�=IAFC?L?�F;�A?H?MC
>C�@?HIG?HC�=B?�JIMMIHI�;JJ;LCL?�L?J?HNCH;G?HN?�?�;FNL?NN;HNI�L?J?HNCH;G?HN?�NL;M@ILG;LMC�>CMMIFP?MC�?
=IAFC?L?�F;�>CM=IHNCHOCN[�>C�KO?MNC�JLI=?MMC


);� LC=?L=;�� =I?L?HN?G?HN?� =IH� FfCHMC?G?� >?F� -LIA?NNI�� MC� =IFFI=;� >OHKO?� NL;� J;MM;NI� ?� @ONOLI�� POIF?
=IHIM=?L?� CF� J;MM;NI� J?L� =IGJL?H>?L?� FfIAAC� ?� gJLIA?NN;L?h� CF� @ONOLI�� L;==IAFC?L?� C� G;N?LC;FC� J?L� I@@LCL?
MNLOG?HNC�>C�=IHM;J?PIF?TT;�>?FF;�MNILC;��>?FF?�MIAA?NNCPCN[��>?C� FOIABC�>C�OH;�=CNN[��JIC=B^�]�CGJILN;HN?�F;
=OL;�>C�OH�J;MM;NI�F?�=OC�NL;==?�MIHI�;H=IL;�PCP?�H?F�JL?M?HN?�
 +IH�MC�NL;NN;�>C�HIMN;FAC;�>?F�N?GJI�=B?�@O�
H^�>C�>?MC>?LCI�>C�;LLI==;LMC�;F�J;MM;NI��G;�;HTC�>C�>CJ;H;L?�OH�@CFI�>C�=IHIM=?HT?�CH�AL;>I�>C�@;L�>C;FIA;L?
>IHH?�>C�A?H?L;TCIHC�?�=OFNOL?�>CP?LM?��H?F�LCMJ?NNI�?�P;FILCTT;TCIH?�>?FF?�>C@@?L?HT?
�2H�J?L=ILMI�>C�=OC�KOC
MIHI�MN;NC�@;NNC�MIFI�C�JLCGC�J;MMC
�)I�MN?MMI�/;JJILNI�JL?M?HN;NI�CH�KO?MN?�J;ACH?�]�OH�JLI>INNI�g;J?LNIh�
MOM=?NNC<CF?��=C�MC�;OAOL;��>C�MPCFOJJC��CHN?AL;TCIHC��;JJILNC�=LCNC=C


0?�IMM?LP;NI�H?FFfINNC=;�>C�OH�QILE� CH�JLIAL?MM� FfCHN?LI�-LIA?NNI�]�=;LC=I�>C�JIN?HTC;FCN[�� CH�KO?MN?� MN?MM?
J;ACH?� MC� =?L=;� >C� LC=;P;L?� >;F� LC==I� G;N?LC;F?� L;==IFNI� OH;� JLCG;� MCHN?MC�� =IM`� >;� @ILHCL?� NL;==?� >C
KO?FFf?MM?L=C�>?FF?�>IHH?�H?FF;�PCN;�>?FF;�=CNN[��>?FF;�FILI�=;J;=CN[�>C�M?AH;L?�OH�>C�JCc�?�OH;�>C@@?L?HT;�H?FF;
MNILC;�>C�+;JIFC�H?FFf;L=I�>C�KO;MC�G?TTI�M?=IFI


"f�OH�F;PILI�CH�=OC�]�MN;N;�ONCFCTT;N;�F;�=;N?AILC;�>C�gA?H?L?h�JIC=B^��JOL�H?FF;�JLI<F?G;NC=CN[�;>�?MM;�MINN?M;�
G?MM;�CH�FO=?�;H=B?�CH�N?MNC�>C�L?=?HN?�JO<<FC=;TCIH?���LCG;H?�OHI�MNLOG?HNI�?OLCMNC=I�CH�AL;>I�>C�=IAFC?L?
F;�=IGJF?MMCN[�>?FF?�L?F;TCIHC�;�J;LNCL?�>;�KO?FF;�@L;�OIGCHC�?�>IHH?�?�>C�F?AA?L?�F;�L?;FN[�=IH�OH�;JJ;L;NI
=LCNC=I�=;J;=?�>C�M=;L>CH;L?�?�;LLC==BCL?�;F�N?GJI�MN?MMI�F;�H;LL;TCIH?�MNILC=;


.O?FFC�JL?M?HN;NC� CH�KO?MN?�J;ACH?�MIHI�G;N?LC;FC�>C�MNILC;�?�G?GILC;��>;C�KO;FC�MC�]�LC=;P;NI�OH�M?AG?HNI
>?FF;� MNILC;�>C� KO?F�GIPCG?HNI�>?FF?�>IHH?�H;JIF?N;H?��>C� =OC� CF� @?GGCHCMGI� L;JJL?M?HN;� Ff;MM?�=?HNL;F?
	G;�HIH�OHC=I
��=IH� CF� MOI�J?HMC?LI�>?FF;�>C@@?L?HT;�?� CH�J;LNC=IF;L?�=IH�KO?FF;� =;J;=CN[�>C L?MN;L?� F?A;NI
;H=B?�H?FF?�MO? L;@@CH;N?�=IMNLOTCIHC�N?ILC=B?�;>�OH�CHMC?G?�>C�JL;NC=B?�JIFCNC=B?�=IFF?A;N?�;C�<CMIAHC�>?FF?
>IHH?�?�;C�JLI<F?GC�>?F�N?LLCNILCI


���HH;�/IMMC�!ILC;� �5F9�:CFA5�5@�G=@9BN=C��-7F=HH=�8=�GHCF=5�DC@=H=75�89@@9�8CBB9
 /IG;��3C?FF;��������J
����
��  @L
� �HA?F;�  ILN?M?�� g3?LMI� F;� =IMNLOTCIH?� >?FFf�L=BCPCI� >?FF;� *?GILC;� MNILC=;� >?FF?� >IHH?h�� CH ,577CBH5FG=
� 7CAIB=75F9

HF5GA9HH9F9�� =@� 75AA=BC�89@�;9B9F9��������������979BB5@9�89@@5� G7IC@5�9GH=J5�89@@9�8CBB9�]@IC;<=�89@@5�A9ACF=5 Z�'9ACF=5�89=
@IC;<=��&9�8CBB9�F=7CF85BC�9�F577CBH5BC^
 +;JIFC� #CF?G;��������J
����?�M?AO?HNC

��&F�LC@?LCG?HNI�]�CH�J;LNC=IF;L?�;�'I;H�4
�0=INN� !9B9F9
�DC@=H=75
�GHCF=5
 ;�=OL;�>C�&>;�#;TCI��JIMN@;TCIH?�>C�-;IF;�!C� ILC��/IG;��3C?FF;�
����
�2H�PIFOG?�=B?�>[�=IHNI�>C�OH�>C<;NNCNI�=B?�>;AFC�;HHC� f���;>�IAAC�B;�JLI@IH>;G?HN?� CH@FO?HT;NI�HIH�MIFI�AFC� MNO>C� MNILC=C�
;H=B?�IFNL?�KO?FFC @?GGCHCMNC��G;� FfCHMC?G?�>?FF?� M=C?HT?� MI=C;FC
� )f;NN?HTCIH?�;F� A?H?L?� =IG?�=IMNLONNI� MNILC=I� MI=C;F?�]� JL?M?HN?
;H=B?�CH�OH�;FNLI�PIFOG?�>C�L?=?HN?�JO<<FC=;TCIH?��=B?�MC�GCMOL;�=IH�CF�@?GGCHCMGI�G;N?LC;FCMN;�@L;H=?M?��;�=OL;�>C�0;L;�$;L<;AHIFC
?�3CH=?HT;�-?LCFFC� (CB�G=�B5G79�8CBB5
 /IG;��">CTCIHC��F?AL?������
�0OFF;�>C@@?L?HT;�?�CF�L?=CJLI=I�LC=BC;G;LMC�@L;�MNO>C�>?FF?�>IHH?�?
MNO>C�>C�A?H?L?��]�CHN?L?MM;HN?�F;�F?NNOL;�>?F�gG;HO;F?h�;�=OL;�>C�*;LC;�0?L?H;�0;J?AHI� #89BH=HQ�9�8=::9F9BN9��#BHFC8IN=CB9�5;@=�GHI8=
89@@9�8CBB9�9�8=�;9B9F9
*CF;HI��*IH>;>ILC������
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Y�KO;MC�M=IHN;NI��H;NOL;FG?HN?��=B?�OH;�LC=?L=;�=IH�KO?MNI�N;AFCI�LC@?LCN;�;C�P;LC�M?AG?HNC�>?F�GIPCG?HNI�
HIH�>[�PI=?�>CL?NN;G?HN?�;�GIFN?�;FNL?�>IHH?��;C�FILI�<CMIAHC��;FF?�FILI�MNILC?�>C�PCN;
��H=B?�M?�GIFN?�>?FF?
JL;NC=B?� >C� KO?F�GIPCG?HNI� ?� >?FF?� MO?� JLIN;AIHCMN?� B;HHI� MJ?MMI� =IHNLC<OCNI� ;� =;G<C;L?� ?�GCAFCIL;L?
Ff?MCMN?HT;�>C�NONN?


�<<C;GI�OM;NI�CF�N?LGCH?�MNILC;�G;�MC�NL;NN;�>C�G;N?LC;FC�L;==IFNC�=IH�OH;�G?NI>IFIAC;�gC<LC>;h�=B?�B;�@;NNI
LC=ILMI�;>�OH�;JJ;L;NI�GOFNC>CM=CJFCH;L?��JIC=B^�B;�;NNCHNI�;FF?�>CM=CJFCH?�MNILC=B?�IFNL?�=B?�MI=CIFIAC=B?�?
;HNLIJIFIAC=B?


)?� J;ACH?� =B?� M?AOIHI� @;HHI� LC@?LCG?HNI� ;>� OH� P;MNI� L?J?LNILCI� >I=OG?HN;LCI� =?HNL;NI� J?L� IL;
?MM?HTC;FG?HN?�MOFF?�CHN?LPCMN?�;�JLIN;AIHCMN?�?�N?MNCGIHC�>C�KO;MC�OH�=CHKO;HN?HHCI�>C�MNILC;�>?FF?�>IHH?

�H=B? M?�H?F� @L;NN?GJI�]�MN;NI�;PPC;NI�OH�JL?TCIMI� F;PILI�>C�=;N;FIA;TCIH?�>C�G;N?LC;FC�>f;L=BCPCI�;C�KO;FC
JOL?�MC�@;�LC=ILMI
� C�MC�GCMOL;�J?L�CF�GIG?HNI�;MM;C�JCc�=IH�F?�MIAA?NNCPCN[�>?FF?�CHN?LPCMN;N?�	OH�=IFF?NNCPI�>C
CH>CPC>O?� =B?� ;� MO;� PIFN;� ]� ;OMJC=;<CF?� JIMM;� ?MM?L?� ;GJFC;NI� ?� =IGJF?N;NI� CH� @ONOLI
� =B?� =IH� F;
>I=OG?HN;TCIH?� M=LCNN;�� ?MM;�� OH;� PIFN;� =IGJF?N;N;� Ff;L=BCPC;TCIH?�� JINL[� ?MM?L?� MNO>C;N;� ?� ;H;FCTT;N;�
@ILH?H>I�CH�N;F�GI>I�OFN?LCILC�;JJILNC�PIFNC�;>�;LLC==BCL?�CF�JLCGI�KO;>LI�KOC�>?FCH?;NI


!C @LIHN?�;FFfCGJIH?HN?�G;N?LC;F?�>?FF?�CHN?LPCMN?�� F;�M=?FN;�;PL?<<?�JINONI�?MM?L?��=IG?�CH�;FNLC�=;MC�]�AC[
;PP?HONI��� KO?FF;� >C� I@@LCL?� ;FF;� F?NNOL;� C� N?MNC� H?FF;� FILI� CHN?L?TT;� KO;F?� N?MNCGIHC;HT;� >C� JLIN;AIHCMN?� 	?
JLIN;AIHCMNC
�=B?�L;ACIH;HI�MOFF;�JLIJLC;�MNILC;�>C�PCN;�AOC>;N?�>;FF;�ALCAFC;�>C�>IG;H>?�=IGOHC
 )?�<CIAL;@C?
?MJLCGIHI�=IH�?PC>?HT;�CF�>CP?HCL?�H?F�N?GJI�>?FF?�M=?FN?�?�>?FF?�?MJ?LC?HT?�CH>CPC>O;FC��MO�=IG?�IAHOH;�MC
]�GCMOL;N;�=IH� F?� CMN;HT?�JLIP?HC?HNC�>;F�GIPCG?HNI�>?FF?�>IHH?�?�>;FF;�MI=C?N[�H?F�=ILMI�>?AFC�;HHC�	J?L
GIFN?�OH�FOHAI�J?LCI>I�=B?�MC�>CJ;H;�>;AFC�;HHC�M?NN;HN;�;>�IAAC
��CH�OH;�=IMN;HN?�>C;F?NNC=;�@L;�CH>CPC>O;F?�?
=IFF?NNCPI


2H;� F?NNOL;� CHN?AL;F?� >C� IAHC� MCHAIF;� N?MNCGIHC;HT; d� MJ?TTIHC� >C� OH;� MNILC;� >C� PCN; � M;L[� CH� IAHC� =;MI
JIMMC<CF?��@ILG;H>I�KO?MN?�CHN?LPCMN?�CF�JLCGI�HO=F?I�>?F�=IMNCNO?H>I��L=BCPCI�>?FF;�G?GILC;��CHMC?G?�;FF;
PC>?I�JL?M?HN;TCIH?


0C�]�CHP?=?�PIFONI�LC=IMNLOCL?�KO?FF;�NL;G;�=IGJF?MM;�>C�;TCIHC�=IFF?NNCP?�?�CH>CPC>O;FC�=B?��;A?H>I�H?C�>CP?LMC
MJ;TC�JO<<FC=C�MOFF;�MJCHN;�>?F�JLIN;AIHCMGI�>?FF;�MIAA?NNCPCN[�JIFCNC=;�@?GGCHCF?��B;HHI�=IMNCNOCNI�F;�H;M=CN;
?� CF� >CP?HCL?�� H?FFf;L=I� >C� KO;MC�G?TTI� M?=IFI�� >?F�GIPCG?HNI� >?FF?� >IHH?� ;�+;JIFC�� >C� =OC� CF� @?GGCHCMGI
L;JJL?M?HN;�CF�HO=F?I�=?HNL;F?
�2H�JLCMG;�;�GIFN? @;==?


&� MCHAIFC� =;GJC� >C� ;TCIH? d� F?� >CP?LM?� @;==?� >?F� JLCMG; �� L?F;NCPC� ;� KO?MNCIHC� ?� JLI<F?GC H?C� KO;FC� MC� ]
G;HC@?MN;NI� CF GIPCG?HNI� H?FF?� MO?� >CP?LM?� ;LNC=IF;TCIHC� ;MMI=C;NCP?� MIHI� MN;NC� CH>;A;NC ?� H;LL;NC� CH� OH;
F?NNOL;� NL;MP?LM;F?� >?FF?� N?MNCGIHC;HT?� M?=IH>I� F?� CH>C=;TCIHC� N?G;NC=B?� AC[� @ILGOF;N?� H?F� -C;HI� >?FF;
LC=?L=;��LCPCMN?�>;F� IGCN;NI�0=C?HNC@C=I��?�ONCFCTT;N?�;H=B?�H?FF;�ILA;HCTT;TCIH?�>?C�@I=OM�ALIOJ��ILA;HCTT;NC
MOC�M?AO?HNC�N?GC� GIPCG?HNC�?�L;JJL?M?HN;HT;�JIFCNC=;��M=C?HT?�;LNC�?�N?ILC?�� F;PILI�� F;PILI�>C�=OL;�?�HIH
F;PILI�� M;FON?�� KO;FCN[� >?FF;� PCN;� ?� <?H?MM?L?�� ;GILC�� =ILJC� ?� M?MMO;FCN[�� =IHM;J?PIF?TT;�� JL?P?HTCIH?� ?
=IHNL;MNI�;FF;�PCIF?HT;


,AHC�J?L=ILMI�>C�F?NNOL;�=B?�MPIFA?�C�N?GC�JL?=?>?HN?G?HN?�?F?H=;NC�B;�OHf;LNC=IF;TCIH?�;ONIHIG;��CHMC?G?
J?Lb�MC�;LGIHCTT;HI�CH�OHfCGG;ACH?�OHCN;LC;�>C�LC==B?TT;�?�=IGJF?MMCN[��>C�PCN?�MCHAIF?��>C�;TCIHC�=IFF?NNCP?�
>C�;MMI=C;TCIHC�?�>C�;NNILC�CMNCNOTCIH;FC
�&�>CP?LMC�=;JCNIFC�KOCH>C�B;HHI�OH;�MNLONNOL;�;ONIHIG;��G;�;F�N?GJI
MN?MMI�>C;FIA;HI�@L;�FILI�NL;GCN?�MJ?=C@C=C�LCHPCC�I�LCJL?H>?H>I�AFC�MN?MMC�HI>C�N?G;NC=C�>;�;HAIF;NOL?�>CP?LM?


 C;M=OH� =;JCNIFI� MC� <;M;� CHH;HTCNONNI� MOFF?� N?MNCGIHC;HT?� >?FF?� CHN?LPCMN;N?� ;F� LCAO;L>I�� <L;HC� M=?FNC� >;FF?
=OL;NLC=C�J?L� F;� FILI�J?LNCH?HT;�;� CFFOMNL;L?�OH�JLI<F?G;��OH�=IGJILN;G?HNI��OH�PCMMONI��OH;�LC@F?MMCIH?�;
>CMN;HT;�>C�;HHC��N?MNCGIHC;HT?�=B?�JIMMIHI�?MM?L?�@L;�FILI�CH�MCHNIHC;�IJJOL?�?MJL?MMCIH?�>C�OH�>C@@?L?HN?
J?HMC?LI� ?� >C� >C@@?L?HNC� ?MJ?LC?HT?� J?L� MCAHC@C=;L?� F;� JFOL;FCN[� >?FF?� JIMCTCIHC� >C� =OC� ]� MN;NI� LC==I� CF
GIPCG?HNI


��&F�LC@?LCG?HNI��J?L�F;�L?;FN[�>C�+;JIFC��]�;��)O=C;�*;MNLI>IG?HC=I� !@=�5BB=�\���9�(5DC@=
 JL?@;TCIH?�>C�$I@@L?>I�#I@C��JIMN@;TCIH?�>C
)OCM;�  ;P;FC?L?�� +;JIFC�� *;ACMNL;� ">CTCIH?� J?L� FI� g0J?==BCI� >C� �FC=?h�� ������  IHHC�  ;JI<C;H=I� #BH9FDF9H=� 9� DFCH5;CB=GH9� 89@
ACJ=A9BHC�:9AA=B=GH5�B5DC@9H5BC����������
 +;JIFC�� IIJ�g)? 1L?�$BCH??h������
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-Ob�=;JCN;L?�KOCH>C�=B?�MN?MM?�N?MNCGIHC;HT?�MC;HI�MN;N?�=CN;N?�CH�>CP?LMC�=IHN?MNC�H;LL;NCPC��JLIJLCI�JIC=B^
MIHI�;F�=LI=?PC;�>C�OH�CHNL?==CI�>C�JLI<F?GC�=B?�IAHC�>IHH;��H;NOL;FG?HN?��B;�PCMMONI�CH�GI>I�HIH�M?J;L;NI
	?�=B?�F;�F?NNOL;�N?G;NC=;�N?H>?�;�M?J;L;L?



 f]� CHIFNL?� ;H=B?� F;� MIAA?NNCPCN[�>?FF?� =OL;NLC=C �� JOL�<;M;N;� MO�OH� =IGOH?� =IH@LIHNI�;H;FCNC=I�?@@?NNO;NI
H?FF;� @;M?�JL?J;L;NILC;�?� CH�=ILMI�>fIJ?L; �� =B?�MC�?MJLCG?�H?FF;� M=LCNNOL;�>?FF?� MCHAIF?�;L??� N?G;NC=B?� MC
G;HC@?MN;�H?C�<L;HC�M=?FNC��JL?H>?�=ILJI�H?FF?�;H;FCMC�?�H?FF?�LC@F?MMCIHC�L?F;NCP?�;FFf;LAIG?HNI�NL;NN;NI
�2H;
MIAA?NNCPCN[�=B?�MC�P;�;�CHN?LM?=;L?�=IH�KO?FF;�>?FF?�LC=?L=;NLC=C�	NONN?�>IHH?�;JJ;LN?H?HNC�;�A?H?L;TCIHC�JCc
ACIP;HC
� =B?� H?FF;� @;M?� JL?=?>?HN?� B;HHI� MC;� F;PIL;NI� ;FFf;L=BCPC;TCIH?� >?C� G;N?LC;FC�� MC;� L;==IFNI� F?
N?MNCGIHC;HT?� =L?;H>I� =IM`� OH;� L?F;TCIH?� =IH� F?� JLIN;AIHCMN?� =B?� CH� GIFNC� =;MC� ]� >CP?HN;NI� ;H=B?� OH
CGJILN;HN?�>C;FIAI�CHN?LA?H?L;TCIH;F?


0?�OH�=LCN?LCI�A?H?L;F?�=OC�=C�MC�]�;NN?HON?�]�MN;NI�KO?FFI�>C�M?AOCL?�CF�>CP?HCL?�N?GJIL;F?�>?C�@;NNC��Ff?F?G?HNI
>C;=LIHC=I�]�MN;NI�JCc�>C�OH;�PIFN;� CHN?LJIF;NI�>;�LC@?LCG?HNC�;F�JL?M?HN?�;�=OC�=IH>O=IHI�MC;� F?�N?MNCGIHC
;>OFN?�?�g;>OFN?�;>OFN?h MC;� F?�?MJ?LC?HT?�>C� =BC�HIH�B;�OH�J?L=ILMI�>C� @?GGCHCMGI�gMNILC=Ih�;FF?� MJ;FF?�
;H=B?�J?L�MCAHC@C=;L?�CF�JIHN?�C>?;F?�@L;�JL?M?HN?�?�J;MM;NI�>C�OH;�MNILC;�HIH�@CHCN;


0C�PC?H?�=IM`�;�=L?;L?�MOC�>CP?LMC�N?GC�OH�>C;FIAI�@L;�A?H?L;TCIHC�>C@@?L?HNC�?�@L;�>CP?LM?�=OFNOL?
�0?�KO?MNI�]
FI� M=B?G;� CHN?LJL?N;NCPI� >?C� G;N?LC;FC� L;==IFNC d� OH� =IH@LIHNI� M?LL;NI� MOFF?� >C@@?L?HT? �� JOb� LCMOFN;L?
;HIG;F;� F;�JL?M?HT;�>C� OH� =;JCNIFI� MJ?=C@C=I� MOFF?�>IHH?�GCAL;HNC
�2H;� M=?FN;� L?M;MC� H?=?MM;LC;� ;F� @CH?�>C
L?MNCNOCL?� OH;� MNILC;� =B?�� >;NI� CF� JCc� FCGCN;NI� ;L=I� N?GJIL;F?� >C� J?LG;H?HT;� ;�+;JIFC�� MIFI� L;L;G?HN?� MC
CHNL?==C;�=IH�KO?FF;�>?F�GIPCG?HNI�>?FF?�>IHH?
�*;�M;JJC;GI�=B?� F;�KO?MNCIH?�HIH�]�MIFI�KO?MN;��]�JCc
=IGJF?MM;�? CH�KO?MN;�;NN?HTCIH?�;FF;� MJ?=C@C=CN[�HIH�]�;MM?HN?� CF� LCM=BCI�>C� =IHNCHO;L?�;� NL;NN;L?� CF� N?G;
>?FF?�GCAL;TCIHC�=IG?�OH�GIH>I�;�J;LN?


/;==IHN;L?�F;�MNILC;�>?F�GIPCG?HNI�>?FF?�>IHH?�;�+;JIFC�>;AFC�;HHC�>?F�>IJI�f���;>�IAAC��B;�=IGJILN;NI�F;
M=?FN;�>C�MNLOG?HNC�G?NI>IFIAC=C�?�N?=HC=B?�>C�LC=?L=;�P;LC?�?>�;LNC=IF;N?
�)fI<C?NNCPI�=B?�B;�AOC>;NI�CF�F;PILI
?L;�=BC;LI�AC[� CH�M?>?�JLIA?NNO;F?�?� CH�M?AOCNI�]�MN;NI�OFN?LCILG?HN?�>?@CHCNI�?�JC;HC@C=;NI�@CH�>;FF?�JLCG?
LCOHCIHC�>?F� IGCN;NI�0=C?HNC@C=I��>?M=LCP?L?� F;� MNILC;�>?F�GIPCG?HNI�H;JIF?N;HI�=IH�KO?FF;� =B?��=IH�OH;
J;LIF;� @ILM?�OH�JIf�;<OM;N;��MC�>?@CHCM=?�gINNC=;�>C�A?H?L?h
�+IH�NL;M=OL;L?�NONNI�=Cb�=B?�>C�MIAA?NNCPI��>C
?GINCP;G?HN?�PCMMONI�>;�J;LN?�>?FF?�JLIN;AIHCMN?�MC�JIN?P;�L;==IAFC?L?�?�L?MNCNOCL?��KO;HNI�JCc�@?>?FG?HN?
JIMMC<CF?
�&F�GIPCG?HNI�=B?�MC�L?;FCTT;�;�+;JIFC�@L;�F;�@CH?�>?AFC�;HHC�0?MM;HN;�?�AFC�;HHC�!O?GCF;�=ILL?�CH OH
KO;F=B?� GI>I� J;L;FF?FI� ?� CHNL?==C;NI� ;AFC� ?P?HNC� =B?� MC� L?ACMNL;HI� MOF� N?LLCNILCI� H;TCIH;F?
� *;� HIH� J?L
KO?MNI� J?L>?� F;� MJ?=C@C=CN[� =B?� H?F� =ILMI� >?FF;� LC=IMNLOTCIH?� MC� ]� =?L=;NI� KO;HNI� JCc� JIMMC<CF?� >C� @;L
?G?LA?L?


)f?MCA?HT;�>C� =IHCOA;L?� LCAIL?�G?NI>IFIAC=I�?�H?=?MMCN[�>C� HIH�>CMJ?L>?L?�OH�J;NLCGIHCI�>C� MIAA?NNCPCN[�
=IGJL?M?� F?� ?GITCIHC� =B?� B;HHI� ;==IGJ;AH;NI� OH;� J;LN?� =IM`� LCF?P;HN?� H?FF;� MNILC;� >?F� =;JIFOIAI
=;GJ;HI��B;�@;NNI�JLIJ?H>?L?�>;�MO<CNI�P?LMI�F;�M=?FN;�>C�G?NI>IFIAC?�KO;FCN;NCP?��CH�AL;>I�JCc�>C�;FNL?�>C
LCMJIH>?L?� ;� KO?MN;� ?MCA?HT;
� );� >?@CHCTCIH?� >?AFC� MNLOG?HNC� ]� MN;N;� ILC?HN;N;� JL?P;F?HN?G?HN?� >;FF;
PIFIHN[�>C�=IHIM=?HT;�HIH�MIFI�I�HIH�N;HNI�>C�OH;�=LIHIFIAC;�>C�;PP?HCG?HNC��G;�>?FF;� LC=IMNLOTCIH?�>?C
PCMMONC�J?LMIH;FC�=B?�B;HHI�>;NI M?HMI�?�MCAHC@C=;NI�;FFf;ACL?�>?F�GIPCG?HNI�?� F?�LC=;>ON?�>C�KO?AFC�?P?HNC
H?FF?�<CIAL;@C?�>?FF?�N?MNCGIHC


-?L�KO;HNI�;NNC?H?�CF�>CM?AHI�>?FF;�LC=?L=;��MIHI�MN;NC�>;F� IGCN;NI�0=C?HNC@C=I�@CMM;NC� C�NL;NNC�?�F;�=ILHC=?�>C
LC@?LCG?HNI�;FFfCHN?LHI�>?FF;�KO;F?�MNLONNOL;L?�C�P;LC�CHN?LP?HNC
�">�]�MO�KO?MN;�<;M?�=B?�MC�]�JLI=?>ONI�J?L�F;
LC=?L=;� MOF� =;GJI� ?� JIC� J?L� Ff;H;FCMC� ?>� ?F;<IL;TCIH?� >?C� G;N?LC;FC� L;==IFNC�� =IM`� >;� ;LLCP;L?� ;FF;� MCHN?MC
JL?M?HN;N;�CH�KO?MN?�J;ACH?


0C�]�NL;NN;NI�>C�CH>;A;L?��=IG?�MC�]�>?NNI��CF�J?HMC?LI�?�Ff?MJ?LC?HT;�>?FF?�>IHH?�=B?�B;HHI�PCMMONI�g>?HNLIh
?� g=IHh� CF� GIPCG?HNI� J;LN?HIJ?I� H?FF?� MO?� ?MJL?MMCIHC� JCc� ;ONIHIG?� I� gG?>C;N?h� H?F� L;JJILNI� =IH� F?
CMNCNOTCIHC�� ;NNL;P?LMI� F?� <CIAL;@C?� J?LMIH;FC� MJ?MMI� LC==B?� >C� OHf?MJ?LC?HT;� JO<<FC=;�� M?HT;� NL;M=OL;L?� C
=IFF?A;G?HNC�=IH�CF�JCc�;GJCI�=IHN?MNI�H;TCIH;F?�?�CHN?LH;TCIH;F?
�)I�MAO;L>I�]�MN;NI�LCPIFNI�;FFf;TCIH?�HIH
MIFI�>?FF?�>IHH?�=?F?<LC�H^�>?FF?�F?;>?L��JIC=B^�FfI<C?NNCPI�>?FF;�LC=?L=;�]�MN;NI�KO?FFI�>C�L;==IAFC?L?�;H=B?
Ff?MJ?LC?HT;� >C� >IHH?� =B?�� JOL� HIH� >?@CH?H>IMC� @?GGCHCMN?�� B;HHI� =IGOHKO?� J;LN?=CJ;NI� ;NNCP;G?HN?
NL;GCN?�AFC�?MCNC�>?F�@?GGCHCMGI�>C@@OMI�;>�OH�JLI=?MMI�>C�=;G<C;G?HNI�>?FF?�=IH>CTCIHC�>C�PCN;�>?FF?�>IHH?
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H?F� N?LLCNILCI� J;LN?HIJ?I� H?FF;� >CL?TCIH?� >?FF;� FC<?LN[� @?GGCHCF?
� 0C� ]� >OHKO?� ;FF;LA;NI� FfILCTTIHN?� >C
CH>;ACH?�>;FFf;NNCPCN[�>?FF?�>IHH?�g>?HNLIh�?�g=IHh�CF�GIPCG?HNI�;FF;�JCc�;GJC;�;NNCPCN[�gJ?Lh�F?�>IHH?


+?FFf;G<CNI� >?FF?� ;L??� N?G;NC=B?� MIJL;� =CN;N?�� OH;� J;LNC=IF;L?� ;NN?HTCIH?� 	N?H?H>I� =IHNI� >?AFC� ;FNLC
M?AG?HNC� >?F�JLIA?NNI�ILC?HN;NC� ;H=B?�;FF;� @ILG;TCIH?�J?L� FfCHM?LCG?HNI�I==OJ;TCIH;F?
� ]� MN;N;� LCPIFN;�;F
N?G;�>?F�F;PILI�JLI@?MMCIH;F?�?�;FF;�=IGJF?MM;�KO?MNCIH?�=B?�LCAO;L>;�Ff;==?MMI�>?FF?�>IHH?�H;JIF?N;H?�;F
G?L=;NI�>?F�F;PILI��G;�;H=B?�;F�F;PILI�>C�=OL;
�0C�NL;NN;�>C�OH;�LC@F?MMCIH?�MOFF?�?MJ?LC?HT?��C�@;<<CMIAHC�?�F?
>C@@C=IFN[� J;MM;N?� ?� JL?M?HNC� LCMJ?NNI� ;FFfI<C?NNCPI� >C� OHfI==OJ;TCIH?� HIH� >CM=LCGCH;HN?� =B?� N?HA;� =IHNI
>?FF?� FILI� =;J;=CN[�� ;MJ?NN;NCP?��>?MC>?LC� H?FFfCHNL?==CI� =IH� F;� PCN;�JLCP;N;�?� =IH�OHI� MAO;L>I� =B?�P;�>;FF?
A?H?L;TCIHC�>?F�J;MM;NI�;FF?�ACIP;HC�>C�IAAC


&H�;==IL>I�=IH�AFC�I<C?NNCPC�>?FFfCHMC?G?�>?F�-LIA?NNI��F;�LC=?L=;�MC�]�JLIJIMN;�>C�AO;L>;L?�;C�>?=?HHC�J;MM;NC
J?L� @;PILCL?� F;�GCAFCIL?�=IGJL?HMCIH?�>?F�JL?M?HN?��;H=B?�=IH� FI�M=IJI�>C�I@@LCL?�MNLOG?HNC�>C�JIFC=S�;FF?
CMNCNOTCIHC
�-?L�KO?MNI�CHMC?G?�>C�L;ACIHC�=f]�MN;NI�CF�=ICHPIFACG?HNI�>?FF?�ACIP;HC�A?H?L;TCIHC��IFNL?�=B?�>?FF?
>IHH?� GCAL;HNC�� HIH=B^� >?FF?� ILA;HCTT;TCIHC� ?� >?C� GIPCG?HNC� >C� JCc� L?=?HN?� =IMNCNOTCIH?� ;==;HNI� ;>
;MMI=C;TCIHC�?�=IFF?NNCPC�gMNILC=Ch


0C�]�J;LF;NI�>C�OH;�LC=?L=;�CH�INNC=;�>C�A?H?L?��>OHKO?�CH�OH;�JLIMJ?NNCP;�>IP?�CF�MC;�JOL�>IGCH;HN?�MAO;L>I
;FF;�MNILC;�>?FF?�>IHH?�HIH�?M=FO>?�F;�PI=?�G;M=BCF?��JLIJLCI�J?L�CF�=IHN?HONI�L?F;TCIH;F?�NL;�C�>O?�M?MMC�=B?
F;�=;N?AILC;�>?F�A?H?L?��H?F�MOI�IMM?LP;L?� CF�=IMNLONNI�MNILC=I�=OFNOL;F?�>C� @?GGCHCF?�?�G;M=BCF?��JLIJIH?

)fCH>;ACH?�CH�JLIMJ?NNCP;�HIH�POIF�?M=FO>?L?�OHI�MAO;L>I�G;M=BCF?�=B?�J?L�IL;�L;ACIHC�>C�N?GJI�?�>C�JLCILCN[
B;HHI� L?MI� G;LACH;F?�� KO?MNI� J?L� @;L� ;ACL?� F;� >C@@?L?HT;� >C� A?H?L?� =IG?� OH;� =;N?AILC;� >C;F?NNC=;�� HIH
?M=FO>?HN?��;�N;F� @CH?�JINL[�?MM?L?�;LLC==B?HN?� CF�=ICHPIFACG?HNI�>C�?MJ?LNC�>C�MNO>C�>C�A?H?L?��IFNL?�=B?�>C
OIGCHC�?�;MMI=C;TCIHC�;NN?HN?�;>�OH�F;PILI�MOF�A?H?L?�?�MOC�A?H?LC


-?L�LCMJIH>?L?�;AFC�I<C?NNCPC�MIJL;�?HOH=C;NC��F;�LC=?L=;�MC�]�P;FM;�>C�P;LC�MNLOG?HNC�G?NI>IFIAC=C�H?FF?�>CP?LM?
@;MC��KOC�>?M=LCNN?�M?J;L;N;G?HN?��G;�=B?�H?F� F;PILI�>C� CH>;ACH?�MOF�=;GJI�MJ?MMI�MIHI�MN;N?�L?;FCTT;N?�CH
G;HC?L;�J;L;FF?F;�I� CHN?LM?=;N;
� &H�JLCGI� FOIAI� MC� ]� NL;NN;NI�>C� LC=IMNLOCL?� ;� AL;H>C� FCH??�>C� OH�J;HIL;G;
A?H?L;F?� >;FF;� @CH?� >?AFC� ;HHC� M?MM;HN;� ;>� IAAC� NL;GCN?� F;� F?NNOL;� >C� >I=OG?HNC� ?� H;LL;TCIHC� MNILC=B?
>CMJIHC<CFC��L?F;NCP?�;FF?�PC=?H>?�>?F�GIPCG?HNI�>?FF?�>IHH?�H;JIF?N;H?��>I=OG?HNC�=IHAL?MMO;FC��G;HC@?MNC
JIFCNC=C�� LCPCMN?� =;LN;=??� ? IH� FCH?
�  IHN?GJIL;H?;G?HN?� ;FF;� JL?>CMJIMCTCIH?� >C� KO?MNI� KO;>LI� MNILC=I
=LIHIFIAC=I��JL?MMI�CF� ?HNLI�!IHH;�CHCTC;P;�F;�=;N;FIA;TCIH?�>C�G;N?LC;FC�=B?�=IMNCNOCL;HHI�Ff�L=BCPCI�>?FF;
G?GILC;� >?FF?� >IHH?
� )f;H;FCMC� >C� KO?MN;� F?NN?L;NOL;� B;� =IHM?HNCNI� F;� MN?MOL;�>C� OH;� JLCG;� =LIHIFIAC;� >C
N;JJ?� LCF?P;HNC� >?F� @?GGCHCMGI�?� >?F�GIPCG?HNI� H;JIF?N;HI�� >C� OH;� ALCAFC;� >C� N?GC� >;� ;JJLI@IH>CL?� H?F
=ILMI�>?FF?�CHN?LPCMN?��?�F;�JLIAL?MMCP;�L;==IFN;�>C�HIGC�MCAHC@C=;NCPC�>C�N?MNCGIHC�>;�CHN?LPCMN;L?


&HN?LPCMN?�>C�N;AFCI�<CIAL;@C=I��L;JJL?M?HN;HI�CF�g=OIL?h�>?FF;�LC=?L=;
�0IHI�MN;N?�L?;FCTT;N?��� CHN?LPCMN?�>C
=OC�F;�G;AACIL�J;LN?�;H=B?�=IH�OH;�MCHN?MC�CH�PC>?I�>;�ONCFCTT;L?�J?L�CF�*OM?I�PCLNO;F?
�)?�MN?MM?�MIHI�MN;N?
=IH>INN?�MOFF;�<;M?�>C�OHI M=B?G;�M?GC�MNLONNOL;NI��OH;�ALCAFC;�>C�>IG;H>?�g;J?LN?h�=B?�F;M=C;P;HI�;GJC;
JIMMC<CFCN[�>C�?MJLCG?LMC�>; J;LN?�>?F�MIAA?NNI�CHN?LPCMN;NI�


&F� =IFF?NNCPI�>?FF?� N?MNCGIHC� ]� MN;NI�=IMNCNOCNI� ;�J;LNCL?�>;�OH�HO=F?I� M=?FNI� CHCTC;FG?HN?�J?L� F;�JL?AH;HT;
MNILC=;�?G?LA?HN?�>;FF;�LC=IMNLOTCIH?�>?F�=IHN?MNI�MIJL;�CH>C=;NI
�!;NC�C�=IFF?A;G?HNC�;�L?N?�>?F�GIPCG?HNI
MC�]�JINONI�JLI=?>?L?�=IH�CF�G?NI>I�>?F�g=;GJCIH;G?HNI�;�P;F;HA;h
� &F�=IFF?NNCPI� CHN?LPCMN;NI d�H?�MC;GI
=IHM;J?PIFC ��HIH�L;JJL?M?HN;�CH�G;HC?L;�?M;OMNCP;�F?�GIFN?�;LNC=IF;TCIHC�?�?MJL?MMCIHC�>?FF?�JLIN;AIHCMN?�>C
KO;MC� G?TTI� M?=IFI� >C� MNILC;� >?FF?� >IHH?� ;� +;JIFC
� !CP?LM?� F?� L;ACIHC�� CH� JLCGCM� C� PCH=IFC� N?GJIL;FC� >?F
-LIA?NNI


)?� CHN?LPCMN?� B;HHI� CH>;A;NI� C� PCMMONC� >?FF?� JLIN;AIHCMN?� J;MM;NC� ?� JL?M?HNC�� J;LNC=IF;LG?HN?� ONCFC� ;>
CFFOGCH;L?�AFC�;PP?HCG?HNC�>C�JILN;N;�JO<<FC=;�CH�=OC�F?�CHN?LPCMN;N?�MIHI�MN;N?�=ICHPIFN?�J?LMIH;FG?HN?�?>�CH
J;LNC=IF;L?�KO?AFC�;MJ?NNC�LCMJ?NNI�;C�KO;FC�JCc�>CL?NN;�]�MN;N;�Ff?MJ?LC?HT;�>?FF?�MCHAIF?
�&F�@OI=I�>?FFf;H;FCMC�]
CF�GI>I�CH�=OC�F;�MNILC;�MC�NL;M@ILG;�CH�=IM=C?HT;�CH>CPC>O;F?��AFC�;PP?HCG?HNC�JO<<FC=C�CHN?L@?LCM=IHI�H?FF;�PCN;
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Capitolo 2
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Capitolo 3
LAVORO, NON LAVORO, LAVORO DI CURA



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

�4)/)55%

);OL;� ;JI<C;H=I�?� LCMNCH;�*CHH?=C��CH�I==;MCIH?�>?F�M?GCH;LCI�MOC�g&�GI>C�?�F?�N?G;NC=B?�>?F�@?GGCHCMGI
;�+;JIFCh�� ILA;HCTT;NI� CF�G?M?� >C�G;AACI� >?F� ������� =BCO>IHI� CF� FILI� CHN?LP?HNI� ;@@?LG;H>I� =B? DFCDF=C
85@@\9G9AD=C�8=�(5DC@=
�=@�BC8C�H9CF=7C�85�G7=C;@=9F9�F9GH5�5B7CF5�EI9@@C�89@�F5DDCFHC�HF5��'�(�#*�2#)(��9
&#��,�2#)(��?HNLI�=OC�HIH�JOb�HIH�=IFFI=;LMC�OHI�MAO;L>I�PIFNI�;F�F;PILI��;F�HIH�F;PILI�?�;FF;�=OL;�?�KOCH>C
;F K9@:5F9�KO;F?�GI>;FCN[�>C�LCMJIMN;�MC;�JO<<FC=;�=B?�JLCP;N;�@;GCFC;L?


+I>I� >;� ;@@LIHN;L?� N?H?H>I� =IHNI� >?FFI GD97=:=7C� B5DC@9H5BC� =B?� M?AH;� KO?MN;� =CNN[� ;FF;� @CH?� >?AFC� ;HHC
0?MM;HN;��=IM`�=IG?�FfIAAC


��(5DC@=� =@�8=GHCFHC� GJ=@IDDC�97CBCA=7C
� @9�D9FG=GH9BN9�89@@5� GHFIHHIF5�7CAIB=H5F=5
� @5�!9A9=BG7<5:H
�<5�89H9FA=B5HC
B9@@9�8CBB9�IB�@=J9@@C�8=�9A5B7=D5N=CB9�5665GH5BN5�65GGC �_	�=B�9::9HH=�@\=AA=GG=CB9�B9@�ACB8C�89@�@5JCFC
�5JJ9BIH5�B9=
DF=A=�5BB=�\��
�@9�<5�7CAIBEI9�F9@9;5H9�5=�A5F;=B=�89=�DFC79GG=�DFC8IHH=J=�=B�DCGH=�DF975F=�7CB�:IBN=CB=�GI65@H9FB9�A5=
G=;B=:=75H=J9�9�897=G=CB5@=��(9;@=�5BB=�GI779GG=J=�7CB�=@�8979BHF5A9BHC�DFC8IHH=JC�@9�8CBB9�GCBC�GH5H9�F=GCGD=BH9�=B�75G5

5;;=IB;9B8C�5@�HF58=N=CB5@9�@5JCFC�8CA9GH=7C�EI9@@C�5�7CHH=AC
�A5GG57F5BH9
�BC7=JC
�GCHHCD5;5HC���

"�=IM`�H?AFC�;HHC�0?NN;HN;�

#�DF=A=�5BB=� \���5�(5DC@=�GCBC�BCB�GC@C�;@=�5BB=�7<9�G9;ICBC�5@� \��
� @9� @CHH9 D9F� =@�GID9F5A9BHC�89@@9�;566=9�G5@5F=5@=

@\5IHIBBC� 75@8C
� A5� GCBC� 5BB=� G9;B5H=� 85� ;FCGG9� H9BG=CB=� GC7=5@=
� D9F7CFG=� 85� @CHH9� 7<9� 5B7CF5� IB5� JC@H5� J98CBC
DFCH5;CB=GH9�@9�8CBB9�9�7<9�J5BBC�GCHHC�=@�BCA9�8=�@CHH9�D9F�=@�D5B9�9
�8=�@V�5�DC7C
�89@@9�@CHH9�89@�]7C@9F5^���\S�EI=�IB�D=Y
5@HC�@=J9@@C�8=�7CBG5D9JC@9NN5�89@@5�D97I@=5F9�CDDF9GG=CB9�7<9�EI9GH9�9BB9G=A9�]9A9F;9BN9^�CDDCB;CBC�5@@9�8CBB9��

"�H?AFC�;HHC�,NN;HN;�

&9�8=::=7C@HQ�7<9� @5�G=HI5N=CB9�B5DC@9H5B5�DCB9
�GI@�D=5BC�97CBCA=7C�9�GC7=5@9�7CGV�7CA9�GI�EI9@@C�DC@=H=7C
�GCBC�H5@=

F=GD9HHC�5B7<9�58�IB�7CBH9GHC�;=Q�8F5AA5H=7C�7CA\S�EI9@@C�A9F=8=CB5@9
�85� :5F�5DD5F=F9�D9F� @C�A9BC� =B;9BIC�C;B=
H9BH5H=JC�8=�=B7=89FJ=�DCG=H=J5A9BH9���5�8979BB=
�85�AC@H=�8979BB=�_���9FHC�=�A5@=�8=�(5DC@=�9�89@@5�GI5�5F95�GCBC�5BH=7<=
_�'5�=@�G9;B5@9�D=Y�8F5AA5H=7C�89@�A5@9GG9F9�7<9�HF5J5;@=5�@5�7=HHQ�9 @5�GI5�5F95
�S�GH5HC�B9@@\9GD@CG=CB9�89@�:9BCA9BC
8=GC77ID5N=CB9� _� 89@@C� GH5HC� 8=� ]8=GC77ID5N=CB9^
� ]GCHHC77ID5N=CB9^
� ]A5@5� C77ID5N=CB9^� 8=� H5BH5� D5FH9� 89@@5
DCDC@5N=CB9��=B�D5FH=7C@5F9�89=�;=CJ5B=�G9�G=�;I5F85�5@@\9HQ
�=B�D5FH=7C@5F9�89@@9�8CBB9�G9�G=�;I5F85�5@�G9GGC���

0?AO?� CF� =IMC>>?NNI� g/CH;M=CG?HNI� +;JIF?N;HIh� >?AFC� ;HHC� +IP;HN;� M?AH;NI� ;H=Bf?MMI� >;� J?M;HNC
=IHNL;>>CTCIHC�?MJFIM?�H?F�>?=?HHCI�MO==?MMCPI�=IH�F;�g=LCMC�>?C�LC@CONCh


2H�=IHNCHOI�J;MM;L?�>;�OHf?G?LA?HT;�;>�OHf;FNL;�

BCB�S�DCGG=6=@9�7<9�BC=�J98=5AC�7<9�@5�BCGHF5�H9FF5�S�8=GHFIHH5
�5BB=9BH5H5
�A5B;=5H5�J=J5
�5JJ9@9B5H5�98�S�7CA9�G9_&9
H9FF9�89=�:IC7<=
�;@=�=B79B8=
�@9�7CG9
�8=J9BH5�HIHHC�7CA9�G9�HIHHC�5DD5F=GG9�89BHFC�58�IB�:=@A
�7CA9�G9�HIHHC�G7CFF9
�HIHHC
7589�9�HI�BCB H=�F9B8=�7CBHC�7<9 GH5�5JJ9B9B8C�5�H9
�DFCDF=C�GH5BBC�HC775B8C�=@�HIC�7CFDC��&5�GHCF=5�89=�F=:=IH=
�DIX�5J9F9
IB�DC\�=B�7CAIB9�7CB�@5�GHCF=5�89;@=�96F9=
�7=CS�IB�=BH9FC�DCDC@C�7<9�85�75AD5;B5�:9@=L�J5BBC�5�:=B=F9�5= J9@9B=
�8CJ9
GH5BBC�@9�57EI9�_��(��(5DDC	

��� );OL;�  ;JI<C;H=I� ?�  LCMNCH;�*CHH?=C� &9�A5HF=7=� 89@� :9AA=B=GAC�5�(5DC@=
 CH� ��
33
� #�AC8=� 9� @9� H9A5H=7<9�89@� :9AA=B=GAC�5
(5DC@=��  IGOH?� >C� +;JIFC�� ;� =OL;� >?F� =IFF?NNCPI� @?GGCHCMN;�  BC;C;�-IMCFFCJI�� 2!&��  IFF?NNCPI� >IHH?� >?FFf&MNCNONI� =;GJ;HI� >?FF;
/?MCMN?HT;����������G;AACI������� IGOH?�� ?HNLI�0NO>C�MOFF;�=IH>CTCIH?�>?FF;�!IHH;��+;JIFC��������J;A
���

���);OL;� ;JI<C;H=I�?� LCMNCH;�*CHH?=C� &9�A5HF=7=�89@�:9AA=B=GAC�5�(5DC@=���IJ
�=CN
��J;A
���

���)C<?L;� ?L=BC;� #@�D9F7CFGC�8=::=7=@9�5@@\5IHCBCA=5 CH ��
33�
�#�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
��J;A
���

��� )&,�� ?HNLI�);PILI� &H@ILG;TCIH?�,LC?HN;G?HNI��>I=OG?HNI�>C�JL?M?HN;TCIH?��INNI<L?�������>;FFf�L=BCPCI�>?F� ?HNLI�!IHH;�>C
+;JIFC




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

 IH� N;MMC� >C� >CMI==OJ;TCIH?� @?GGCHCF?� =B?� NL;� CF� ����� ?� CF� ����� MC� ;NN?MN;HI� CHNILHI� ;F� ��������
� );
MCNO;TCIH?�]�N;F?�>;�@;L�>CL?�;�/IM?NN;�-;J;��H?F�=ILMI�>?FFfCHN?LPCMN;�L?;FCTT;N;�;�>C=?G<L?�>?F�������=B?�

5HHI5@A9BH9�@9�8CBB9�75AD5B9�GCBC�EI9@@9�7<9�GH5BBC�D9;;=C
�=B 5GGC@IHC���HHI5@A9BH9
�@9�8=7C
�7<9�GCBC�@9�D=Y�DCJ9F9
8=�#H5@=5
�EI9@@9�7<9�BCB�<5BBC�IB�F988=HC�5IHCBCAC�C�7<9�BCB�@5JCF5J5BC�C�EI9@@9�7<9�@5JCF5J5BC�9�GCBC�8=GC77ID5H9�
D9F� EI5BHC� F=;I5F85
� =BJ979
� @9� @5IF95H9� GCBC� EI9@@9� 7<9� CFA5=� 9A=;F5BC� EI=B8=
� DC= 5B7<9� @9� 8CBB9� ;=CJ5B=� GCBC
G=7IF5A9BH9�GCHHCD5;5H9
�85�IB�DIBHC�8=�J=GH5�8=�K9@:5F9�@�566=5AC�89HHC����=BGCAA5�S�EI9@@C�7<9�S��DF5H=75A9BH9�G9
5B8=5AC�5�J989F9� @9�G7IC@9
�;@=�5G=@=�B=8C
� @9�G7IC@9�9@9A9BH5F=�5�H9ADC�D=9BC
�(5DC@=� =B�D5FH=7C@5F9�S�G=7IF5A9BH9� @5
7=HHQ�D9;;=C�G9FJ=H5�=B�5GGC@IHC���,��*5D5	

"f� CH�KO?MNI�=IHN?MNI�MI@@?L?HN?��>C�=OC�;<<C;GI�M=ILMI�P?FI=?G?HN?�JCc�>C�G?TTI�M?=IFI�M?HT;�=B?�MC�MC;
JINONI� =IAFC?L?� OH� ?@@?NNCPI� =;G<C;G?HNI� >?FF?� =IH>CTCIHC� G;N?LC;FC� >C� AL;H� J;LN?� >?FF;� JIJIF;TCIH? >C
KO?MN;�=CNN[�?�>?FF?�>IHH?�CH�J;LNC=IF;L?��=B?�MC�=IFFI=;�F;�>C;F?NNC=;�NL;�?G;H=CJ;TCIH?�?�FC<?L;TCIH?�G?MM;
CH� =;GJI�>;F�GIPCG?HNI� @?GGCHCMN;�H;JIF?N;HI� MIJL;NNONNI� NL;� AFC� ;HHC� 0?NN;HN;�?�,NN;HN;�?� =B?�H?�B;
M?AH;NI�F?�FINN?��F?�=IHKOCMN?�?�F?�M=IH@CNN?


&F� NCNIFI� >C� KO?MNI� =;JCNIFI� g);PILI�� HIH� F;PILI�� F;PILI� >C� =OL;h�� ONCFCTT;H>I� OH;� N?LGCHIFIAC;� ;� HIC� JCc
CGG?>C;N;G?HN?� =IHN?GJIL;H?;� G;� H?FFI� MN?MMI� N?GJI� g?>OF=IL;N;h� >?FF;� L;>C=;FCN[� >C� =OC� ]� MN;NI
JILN;NIL?�CF�GIPCG?HNI�@?GGCHCMN;�;�FCP?FFI�H;TCIH;F?�?�H?FFI�MJ?=C@C=I�H;JIF?N;HI�MIJL;NNONNI�@CHI�;C�JLCGC
;HHC�,NN;HN;��>[�=IHNI MIFI�J;LTC;FG?HN?�MC;�>?FF;�JLI@IH>CN[�>?FFf?F;<IL;TCIH?�>C�J?HMC?LI�>C�KO?C�>?=?HHC
MC;�>?FFfILCACH;FCN[�>?FF?�GI<CFCN;TCIHC�?�>?FF?�FINN?�>?FF?�>IHH?�=IH�JL?=CMI�LC@?LCG?HNI�;�KO?MNI�N?LLCNILCI


"�M?�F;�>IG;H>;�KOC�JIMN;�KO;F?�CH=CJCN�>C=BC;L;�	;H=IL;
�HIH�M=CIFNI�CF�HI>I�>?F�L;JJILNI�NL;�?G;H=CJ;TCIH?
?� FC<?L;TCIH?�?��KOCH>C�� CF� =IH@LIHNI�NL;�=IFILI�=B?� LCN?H?P;HI� F;� FINN;�J?L�GI>C@C=;L?� F?� =IH>CTCIHC�>C� PCN;
G;N?LC;FC�JLCILCN;LC;�LCMJ?NNI�;FF;�G?MM;� CH�=;GJI�>C�J?L=ILMC�PIFNC�;�=IHKOCMN;L?�;ONI=IHM;J?PIF?TT;�>C�M^
MIJL;NNONNI�;NNL;P?LMI�Ff;ONI=IM=C?HT;�? H?FF;�L?F;TCIH?�NL;�>IHH?��CF�=IH@LIHNI�=B?�MC�MPIFA?�;�+;JIFC�NL;�F?
>CP?LM?� ;HCG?� >?F�GIPCG?HNI� ACOHA?� ;>� OH;� MCHN?MC MI@@?LN;� ?� =;LC=;� >C� =IHN?HONC� =B?� HIH� LCHOH=C;� ;FF;
>?HOH=C; >?F�J;NLC;L=;NI�

&5� GC7=9HQ�D5HF=5F75@9�_ 	]�=IM=C?HN?
 7<9� 7CB� @5� GI5� 75F=75� 9ACH=J5� 9� =� GIC=� F5DDCFH=� IA5B=� 9�D9FGCB5@=
� @5�A58F9
F=G7<=5�8=�9GG9F9�IB�;I5GHC�D9F�@9�GI9�DFC;F5AA5N=CB=�9�DFC;9HH5N=CB=�89@�A5H9F=5@9�IA5BC�_�DFCDCB9B8C�7CA9�IB=75
DCGG=6=@=HQ�5@@5�@=69F5N=CB9�89@@5�8CBB5�@5�9@=A=B5N=CB9�89@@\9GD9F=9BN5�9ACH=J5�9�5::9HH=J5�89@�F5DDCFHC�A5H9FBC�7<9�G=
F=8I79 GC@C�58�IB5�DFC8IN=CB9
�5� @=J9@@C�8=�A577<=B5
�8=�A5H9F=5@9�IA5BC
�85�7I=� @5�8CBB5�J=9B9�GI6=HC�5@=9B5H5
�D9F
F=577CGH5FG9B9� 8=� BICJC� G97CB8C� IB� FIC@C� GC7=5@9
� 97CBCA=7C� 8=� 98I75HF=79
� 5GG=GH9BH9� GC7=5@9
� DG=7C@C;5
� 977�


D=9B5A9BH9�F=GDCB89BH=�5@�A9775B=GAC�89=�F5DDCFH=�DFC8IHH=J=��


#CHI�;FF;�MCHN?MC�NONNf;FNLI�=B?�J;=C@C=;N;�I@@?LN;��=IH�F;�L;>C=;FCN[�?�F;�=L?;NCPCN[�=B?�F?�=IHNL;>>CMNCHAO?��>;FF?
+?G?MC;=B?�

);;=� @CHH=5AC�D9F�;@=�5G=@=�D9F7<T�7=�GCBC�8CBB9�7<9�GCBC�7CGHF9HH9�5�7<=989F9�5G=@=�D9F�DCH9F�5J9F9�GD5N=C�D9F� @9� @CFC
@CHH9�

(CB�JC;@=5AC�7CBH=BI5F9�@5�8=J=G=CB9�89@@5�8CBB5�85@@\ICAC�7CBH=BI5B8C@5�B9@@9�65A6=B9�9�B9=�65A6=B=�

!@=�5G=@=�GCBC�G9AD@=79A9BH9�IB�5;;=IGH5A9BHC�5@@5�J=C@9BN5�7<9�7=�S�GH5H5�:5HH5�

�<9�=@�DFC6@9A5�89@@9�65A6=B9�9�89=�65A6=B=�8=J9BH=�GC7=5@9�

!@=�5G=@=�D9F�@9�65A6=B9�98�=�65A6=B=�5::=B7<T�BCB�G=5BC�D=Y�@9�8CBB9
�@9�A58F=�5�8CJ9F@=�GCFJ9;@=5F9�9�=B75F79F5F9�

#@�DFC6@9A5�S�GC7=5@9�S�GHCF=7C�S�DC@=H=7C�S�IA5BC

���!;F�MCNI�BNNJ���QQQ
H;JIFCNI>;S
CN�?=IHIGC;�I==OJ;TCIH?�F;PILI�>IHH?�H;JIFC�OFNCGI�JIMNI
BNGF
��� IHHC� ;JI<C;H=I� #BH9FDF9H=�9�DFCH5;CB=GH9�89@�'CJ=A9BHC� 9AA=B=GH5�B5DC@9H5BC����������
 +;JIFC��)?�1L?�$BCH??��������J;A

��




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

!@=�5G=@=�D9F�@9�65A6=B9�98�=�65A6=B=�7CA9�=B=N=C�8=�IB5�@CHH5�7<9�9@=A=B9FQ�C;B=�F5DDCFHC�8=�DFCH9N=CB9�9�8=�GCFJ9;@=5BN5

&9�8CBB9�BCB�DCGGCBC 9BHF5F9�B9@@9�:566F=7<9
�IB=FG=�5;@=�ICA=B=�9�D5F7<9;;=5F9�:=;@=�9�:=;@=9

(CB�S�7CBH=BI5B8C�@5�8=J=G=CB9�7<9�G=�F95@=NN5�@5�@=69F5N=CB9��� +;JIFC�����INNI<L?�����


,�JCc�J;=;N;�=IG?�]�JLIJLCI�>C�OH;�@CFIMI@;� G;�HIH�J?L�KO?MNI�G?HI�MNLCHA?HN?�

�\�IB5�7CB8=N=CB9�8=5@C;=75�85�7I=�B5G79�IB5�:CFA5�8=�G5D9F9
�5B7<9�=@�8=G7CFGC�:=@CGC:=7C�7<9�DIX�9GG9F9�CAC@C;5HC

89HHC
� 7CB8=J=GC�9�BCB
�9� =@�BCB�G75@N5F9� @\CF=NNCBH9� =B�7I=�G=�AICJ9 S�8CJIHC�5�8CBB9 7<9�G=� J989J5BC
�D5F@5J5BC
� G=
9GDCB9J5BC�@\IB5�7CB�@\5@HF5��(9@@5�DF5H=75�DCGGCBC�9G=GH9F9�AC@H=�DFC;9HH=
�C;BIB5�8=�BC=�G79;@=9 @5�GHF585�7<9�F=H=9B9
D=Y� CDDCFHIB5
� BCB� 9G=GH9� 79BGIF5� 89@@9� 5@HF9
� 9G=GH9� ;=I8=N=C�� D�9�� 7=� GCBC� 8CBB9� 7<9� 89G=89F5BC� =BHF5DF9B89F9� @5
75FF=9F5�IB=J9FG=H5F=5
�5@HF9�BC
�D9F7<T� @5�J98CBC�9779GG=J5A9BH9�D5;5BH9�D9F� @9� =GH=HIN=CB=
� @=69FHQ�BCGHF5��B9GGIB5�S
C66@=;5H5�58�IB5�GC@5�@=B95
�B9�9G=GHCBC�H5BH9� &5�8CBB5�7<9�89G=89F5�GC@C�577I8=F9�=�65A6=B=�DIX�:5F@C�7CB�A5;;=CF9
@=69FHQ
� D9F7<T� @=69FHQ� :9AA=B=@9� C;;=� JIC@� 8=F9� 7<9� G=� DIX� :5F9� 75FF=9F5
� J=J9F9� GC@5
� GDCG5FG=
� 7CBJ=J9F9� 7CB�IB\5@HF5
8CBB5
�977��(CB�S�9A5B7=D5N=CB9��#BC@HF9�9A5B7=D5N=CB9�9�@=69F5N=CB9�GCBC�8I9�H9FA=B=�7<9�BCB�J98C�7CGV�8=J9FG=:=75H=
_���

�%��)05%�()-��%/&-0-��41.)6%4-�)�-.�5%.%4-1�%..)�'%5%.-0+,)

3IFA?H>I�OHI�MAO;L>I�JCc =LIHIFIAC=I�;FF;�MNL;>;�J?L=ILM;�>;F� @?GGCHCMGI�H;JIF?N;HI�CH�G?LCNI�;C�N?GC
>?F�gF;PILIh��HIH�MC�JOb�=B?�J;LNCL?�>;F�LOIFI�MPIFNI�>;FF;�*?HM;��;G<CHC�-LIF?N;LC�	*�-



+?F�������H?FFI�MN?MMI�;HHI�CH�=OC� F?�+?G?MC;=B?�;P?P;HI�;@@LIHN;NI�F;�KO?MNCIH?�>?FF?�<;G<CH?�C��MOF�=OC
;JJLI==CI� P?LN?� F;� FOHA;� =CN;TCIH?� JL?=?>?HN?�� H;M=?� F;�*�-� @IH>;N;� >;� )O=C;�*;MNLI>IG?HC=I�� >;� MO;
MIL?FF;  CHTC;��>;F�MOI�=IGJ;AHI�HIH=B^�>;�-?JJ?� ;LCHC�?�$?JJCHI�#CIL?HT;�>C�)INN;� IHNCHO;
�);�*�-�]
MN;N; OH;� M=OIF;�JIG?LC>C;H;�O<C=;N;�H?F�JIJIF;L?�KO;LNC?L?�H;JIF?N;HI�>C�*IHN?M;HNI�� CF� =OC� M=IJI�?L;
NIAFC?L?�C�<;G<CHC�>;FF;�MNL;>;��;FF?NN;H>I�F?�@;GCAFC?�=IH�F;�JLIMJ?NNCP;�>C�OH�J;MNI�=;F>I��


*;� F;�*�-�]� MN;N;� ;H=B?�M?>?� 	JLIPPCMILC;�I�G?HI
�>C� >CP?LMC� =IFF?NNCPC� @?GGCHCMNC� NL;�KO?FFC� H;NC� CH�KO?C
JLCGC� NOGOFNOIMC� ;HHC� 0?NN;HN;�� I� OH� FOIAI� >C� CH=IHNLI� J?L� KO?MNC� MN?MMC� ALOJJC� ILA;HCTT;NC�  IFF?NNCPI
@?GGCHCMN;� 2HCP?LMCN;LCI��  IFF?NNCPI�  BC;C;� -IMCFFCJI� 	@IH>;NI� H?F� ����� ?� M=CIFNI� H?F� ����
��  IFF?NNCPI
@?GGCHCMN;� H;JIF?N;HI�� =IFF?NNCPI� J?L� CF� M;F;LCI� ;F� F;PILI� >IG?MNC=I�� *)!��� 2!&��  IFF?NNCPI� @?GGCHCMN;
;ONIHIGI��!IHH?�CH�/CPIFN;��$LOJJI�55��?==



&H�KO?FF;�MN?MM;�M?>? B9@������_	�B5G79�IB�7C@@9HH=JC�7<9�IB=G79�IB�DC\�HIHH9�@9�8CBB9
�GI=�H9A=�89@@�5B=A5N=CB9�7CB�=
65A6=B=��G=�JIC@9�79BHF5F9�=@�@5JCFC�GI�7CBH9BIH=�H9CF=7=�9�DF5H=7=�F=;I5F85BH=�BCB�GC@C�=�65A6=B=
�7CA9�9F5�57758IHC�:=BC
58�5@@CF5
�A5�7C@@9;5B8C�@9�8I9�G=HI5N=CB=�8=�9A5F;=B5N=CB9��H9FA=B9�IG5HC�=B�EI9@�D9F=C8C	��=@�DC7C�J5@CF9�F=7CBCG7=IHC
5@@�CD9F5HC�89@@9�8CBB9�9� @C�G:FIHH5A9BHC�89=�65A6=B=���F98C�:CGG9�IB�CD9F5N=CB9� =BH9@@=;9BH9
�5B7<9�G9�F=J=GH5�5J9J5

��� IHHC� ;JI<C;H=I��IJ
�=CN
��J;AA
�������

����HA?F;�-ONCHI�CH� IHHC� ;JI<C;H=I��IJ
�=CN;N;��J;A
����

��� )f?MJ?LC?HT;� >?FF;�*�-�� B;� ;PONI� OH� LOIFI� =IM`� LCF?P;HN?� ;� +;JIFC� =B?� P;F?� F;� J?H;� @ILHCL?� OFN?LCILC� CH@ILG;TCIHC� MOFF?� L;ACIHC
>?FFfCHCTC;NCP;�?�MOC�MOIC�JL?MOJJIMNC�JIFCNC=I�J?>;AIAC=C��N?H?H>I�=IHNI�=B?�F;�MO;�>;N;�>C�H;M=CN;�	����
�F;�=IFF?A;�CGG?>C;N;G?HN?
=IH� CF� AL;H>?�>C<;NNCNI ;J?LNI�;H=B?�;� FCP?FFI�H;TCIH;F?��>;F�J?L=ILMI�;PPC;NI�>;�!IH� )IL?HTI�*CF;HC� =IH� F;� g0=OIF;�>C��;L<C;H;h

.O?FFf?MJ?LC?HT;�� CH�?@@?NNC�� M?AH;�;H=B?� CF�ALOJJI�=B?�>C?>?�PCN;�;FF;�*�-�G;��=IG?�>C=?�-?JJ?� ;LCHC�H?FFfCHN?LPCMN;� LCF;M=C;N;�;F
 ILLC?L?�>?F�*?TTIACILHI�Ff���;JLCF?�M=ILMI�CH�I==;MCIH?�>?C����;HHC�>;FF;�@IH>;TCIH?�>?FF;�*�-��=IH�OH;�MO;�JL?=CM;�=IHHIN;TCIH?
JIFCNC=;� &5�BCGHF5�9GD9F=9BN5�5�'CBH9G5BHC�:I�@5�7CBH=BI5N=CB9�8=�IB�DFC79GGC�7<9�B5G79J5�5B7<9�85�IB�ACB8C�75HHC@=7C�=AD9;B5HC
GI@�7CB7F9HC
 B9@�GC7=5@9^��G;�g#@�DFC;9HHC�DC@=H=7C�B5G79�85�&CHH5��CBH=BI5��5�,CA5	��_�#�7CAD5;B=�FCA5B=�8=�&CHH5��CBH=BI5��&7	�G=
F9G9FC�7CBHC�7<9�=@�DFC6@9A5�_�9F5�=@�GCGH9BH5A9BHC
�=@�7=6C �̂�i 0OF�JC;HI�J?>;AIAC=I ]�� 7=�@9;5AAC�5@@\9GD9F=9BN5�:F5B79G9�8=� F9B9H

89=� �9A95
� 89@@5�'CBH9GGCF=
� 89@@\'79��_� -9;I=AAC�IB� D9F7CFGC� :CFA5H=JC�AC@HC� F=;CFCGC �̂�_� &5�A5;;=CF� D5FH9� 8=� BC=� D9FX� 9F5
75H9;CF=75�� =B�'9BG5� G=� :5�IB�D9F7CFGC�8=� GD9F=A9BH5N=CB9�D985;C;=75�D9F� @\=B:5BN=5�9� GHCD
� =B� :CFH9� F9@5N=CB9� 7C@� EI5FH=9F9��_�&�
DF9H9B89J5�7<9�89=�F5;5NN=�B9�:579GG=AC�H5BH=�D=77C@=�7CAIB=GH=�



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

5@7IB=�5GD9HH=�B9;5H=J=
�D9F7<T�ACGHF5J5�@5�BCJ=HQ�8=�IB=F9�65A6=B=�9�8CBB9�BCB�B9@@5�@C;=75�A58F9�:=;@=5
�A5�=B�EI9@@5
89@@�9HQ���

.O?MN;� ?MJ?LC?HT;� LCPIFN;� ;FF?�;C� <;G<CH?�C� ?� ;FF?� FILI� G;>LC� H?F� KO;LNC?L?� B;� ;PONI� OH� AL;H>?� P;FIL?
MCG<IFC=I� J?L� F;� =CNN[� >C� +;JIFC� ?� =IG?� FOIAI� >C� >?HOH=C;� >?F� F;PILI� GCHILCF?�� >?FF;� >?FCHKO?HT;�� >?FF;
?G;LACH;TCIH?�M=IF;MNC=;��G;�]�MN;N;�CGJILN;HN? ;H=B?�KO;F?�M?>?�>C�CH=IHNLI�?�>C�;AAL?A;TCIH?��;J?LN;�;
MCNO;TCIHC�?�GI<CFCN;TCIH?�MOC�N?GC�JCc�>CP?LMC���?��=IGOHKO?��NONN?�M?AH;N?�>;�OH�@CFI�=B?�F?�LC=IFF?A;P;�;F
GIPCG?HNI�@?GGCHCMN;�H;JIF?N;HI�>C�KO?AFC�;HHC�?�MIJL;NNONNI�; KO?C�=IFF?NNCPC�=B?�B;HHI�JIMNI�;F�=?HNLI
>?FF;�FILI�FINN;�CF�M;F;LCI ;FF? =;M;FCHAB?


"f�KO?MNI�CH@;NNC�OH�N?G;�@IH>;HN?�CF�GIPCG?HNI�@?GGCHCMN;�>C�KO?AFC�;HHC�?�HIH�MIFI�CH�&N;FC;
�1?G;�GIFNI
>C<;NNONI�?�=IHNLIP?LMI�=B?�B;�CH?PCN;<CFG?HN?�=ICHPIFNI�;H=B?�F?�>IHH?�H;JIF?N;H?�M?GJL?�;NN?HN?��=IG?
MC�]�PCMNI��;FF;�AL;P?�MCNO;TCIH?�MI=C;F?�=CNN;>CH;�M?AH;N;�J?L�NONNC��G;�CH�J;LNC=IF;L?�J?L�FILI��>;�JL?=;LC;NI�
MINNI==OJ;TCIH?��F;PILI�H?LI��?�>IP?�gFf?=IHIGC;�>?F�PC=IFIh�=B?�JOL?�CGJ?AH;P;�F?�>IHH?�H?F�=IHNLC<OCL?
I�MIMN?H?L?�>?F�NONNI�F;�@;GCAFC;��F?�P?>?P;�JL?P;F?HN?G?HN?�C>?HNC@C=;N?�H?F�LOIFI�>C�=;M;FCHAB?


1L;� F?�;MMI=C;TCIHC�=B?�B;HHI� @;NNI�>C�KO?MNI� N?G;�OH� CGJ?AHI�>C� FINN;�?�GI<CFCN;TCIH?�=f]� MN;N;� Ff2!&�>C
+;JIFC�=B?�LC=IL>;�KO?C�JLCGC�;HHC�0?NN;HN;�=IG?�;HHC�>C@@C=CFC�J?L�F;�MO;�MN?MM;�MIJL;PPCP?HT;


-CBC�;@=�5BB=�7<9 G9;ICBC @9�J=79B89�HF5J5;@=5H9�9�75F=7<9�8=�G7CB:=HH9�89@@\/�#�89;@=�5BB=�\���7<9�A9HHCBC�=B�8=G7IGG=CB9
@5�GH9GG5�7CBH=BI=HQ�89@@5�@CHH5�8=�9A5B7=D5N=CB9��+I9GH5
�A9BHF9�G=�GJ=@IDD5�9�F5::CFN5�GI@�H9FF=HCF=C�B5N=CB5@9
�<5�IB5
:5G9�8=�;FCGG5�758IH5�B9@@5� F95@HQ�B5DC@9H5B5
� 7<9�DIF9�5J9J5�J=GHC� @9�8CBB9�85F9�IB�;FCGGC�7CBHF=6IHC�5@@5�;F5B89
65HH5;@=5� D9F� @5� D9BG=CB9� 5@@9� 75G5@=B;<9
� 65HH5;@=5� 7CB8CHH5� =B� BCA9� 89@@5� 89BIB7=5� 89@@C� G:FIHH5A9BHC� 89@� @5JCFC
8CA9GH=7C�9�D9FH5BHC�75F=75�8=�=AD@=75N=CB=�9�=BHI=N=CB=�B9DDIF9�C;;=������	�GJ=@IDD5H9�9�7CAD=IH9 ���

�HH;�%?CT�LC=IL>;�H?FFfCHN?LPCMN;�=B?�JLIJLCI�F;�*�-�]�MN;N;�M?>?�>?F�JLCGI�=IFF?NNCPI�@?GGCHCMN;�;�=OC�B;
J;LN?=CJ;NI� ?� =B?� CHCTC;FG?HN?� MC� =BC;G;P;�*IPCG?HNI� @?GGCHCMN;
� "L;HI� =CL=;� NL?HN;� >IHH?� =B?� CH� OH
JLCGI�GIG?HNI�MC�LCOHCP;HI�;�=;M;�>?FF;�G;>L?�>C�OH;�>C�FILI�J?L=B^�>CMJIH?P;�>C�OH�AL;H>?�M;FINNI
�-I=I
>IJI�MC�NLIP;LIHI�H?FF;�M?>?�>C�*IHN?M;HNI� 7<9�9F5�IB5�;FCHH5�DF5H=75A9BH9
�IB�;FCHHCB9�5�G5@=H5�*CBH97CFJC�
OH�HOIPI�FOIAI�>C�CH=IHNLI�?�>C�LCOHCIH?�? =;G<C;LIHI�HIG?� G=5AC�8=J9BH5H9�&CHH5� 9AA=B=GH5��LC@;=?H>IMC
;>� ;FNLC� =IFF?NNCPC� JL?M?HNC� MOF� N?LLCNILCI� H;TCIH;F?�G;� ;H=B?� ;FFf&HABCFN?LL;� ?� ;AFC� 0N;NC� 2HCNC� =B?� ;P?P;HI
;MMOHNI�F;�LCP?H>C=;TCIH?�>?F�M;F;LCI�;FF?�=;M;FCHAB?�KO;F?�FILI�=IHN?HONI�@IH>;HN?�

:=BC�5;@=�5BB=�-9GG5BH5
�=B�)77=89BH9
�=@�@5JCFC�8CA9GH=7C�BCB�9F5�J=GHC
�9F5�DFCDF=C�=BJ=G=6=@9��);;=�EI5@G=5G=�97CBCA=GH5
H=� DIX� 8=F9� 7<9� S� EI9@@C� 7<9� F9;;9� =@� D=5B9H5
� G9BN5� =@� EI5@9� BCB� 7\S� @5� DFC8IN=CB9_� G9� BCB� 7\S� IB� @5JCFC� 8=

F=DFC8IN=CB9��
 +I9@@C�D9F�BC=�9F5�IBC�G@C;5B�7<9�G9FJ=J5
�7CA9�8=F9
�85�5DF=D=GH5
 ����"9=N	

*;�HIH�NONN?�F;�J?HM;P;HI�=IM`��0CFP;H;� ;GJ?M?��J?L�?M?GJCI��H?FFfCHN?LPCMN;�L?;FCTT;N;�CHMC?G?�;�1?L?M;
*;HAC;=;JL;�LC=IL>;�=B?�MC� NL;NN;P;�>C�OH;�LCP?H>C=;TCIH?�=B?�P?HCP;�MIMN;HTC;FG?HN?�>;F�GIPCG?HNI�>?F
+IL>�&N;FC;


(C=�BCB�9F5J5AC�8\577CF8C
�B9@�G9BGC�7<9�:579J5AC�IB\5B5@=G=�GI�EI9GHC�H=DC�8=�F=7<=9GH5�7<9�DCFH5J5�58�9GG9F9�5B7CF5
8=�D=Y�EI5G=�F5NN=GH5
�D9F7<T�HI�@5�8CBB5
�@5�75G5@=B;5�DF=A5�8=�9GG9F9�75G5@=B;5�7CG\S��9F5�IB�DC\�@C�GH9GGC�8=G7CFGC�89@@5

���)O=C;�*;MNLI>IG?HC=I�CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;AA
����?�M?AO?HNC

��� -?L�?M?GJCI�"FPCL;�/?;F?�H?FF;� CHN?LPCMN;�JO<<FC=;N;�H?F� FC<LI�>C�  
� ;JI<C;H=I� 	IJ
� =CN

� LC=IL>;� =IG?�;FF;�JLCG;�?� MCAHC@C=;NCP;
?MJ?LC?HT;�=IH�F?�>IHH?�JMC=BC;NLCTT;N?��KO?FF;�LCPIFN;�;FF?�>IHH?�>?F�#LOFFIH?�	����
��IFNL?�;FF?�+?G?MC;=B?�MC;HI�MN;N?�=ICHPIFN?�F?
>IHH?�>?FF;�*?HM;��;G<CHC�-LIF?N;LC

���)C<?L;� ?L=BC;� #@�D9F7CFGC�8=::=7=@9�5@@\5IHCBCA=5 CH���
33
��#�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
��J;A
���

���.O?MNI� N?G;�� =LO=C;F?� >;F� JOHNI� >C� PCMN;� >?F� J?HMC?LI� @?GGCHCMN;� MOF� F;PILI�� ]� MN;NI� IAA?NNI� >C� MNO>CI� ?� >C� ;JJLI@IH>CG?HNI
H?FFf;G<CNI� >?FF?� M=C?HT?� ?=IHIGC=B?
� �>� ;@@LIHN;L?� CF� N?G;�� NL;� F?� ;FNL?�� ]� �HNIH?FF;� -C==BCI�� ?=IHIGCMN;� ?� @?GGCHCMN;�� CF� =OC
J?HMC?LI�CH�JLIJIMCNI�]�<?H�MCHN?NCTT;NI�CH�KO?MNI�MNL;F=CI�>C�CHN?LPCMN;�JO<<FC=;N;�MOF�MCNI�>C�g0?�+IH�,L;�.O;H>Ih��CF����@?<<L;CI�>?F
������g#@�ACJ=A9BHC�:9AA=B=GH5�5�@=J9@@C�=BH9FB5N=CB5@9
� =B�IBC�G7<=9F5A9BHC�8=�CF;5B=NN5N=CB=�AC@HC�5AD=C�_�<5�DCGHC�7CB�:CFN5
85@@\=B=N=C�89;@=�5BB=�\���=@�DFC6@9A5�89@@5 7CBH56=@=NN5N=CB9�=B�IB=HQ�:=G=7<9��H9ADC	�9 J5@CF9�ACB9H5F=C�89@�@5JCFC�8CA9GH=7C�9�8=�7IF5
BCB�D5;5HC
�DFCDF=C�D9F� GCHHF5FF9�EI9GH9�5HH=J=HQ�5@� 8=G7CFGC� 7<9� @9� 7<=I89J5�B9@@5� [B5HIF5� :9AA=B=@9\� 9� =B�IB�5A6=HC�8=� F9@5N=CB=
DIF5A9BH9�8CA9GH=7<9
�DF=J5H9�9�=BH=A9�



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

A58F9
�D9F7<T�5@@\=B=N=C�HIHHC�=@�:9AA=B=GAC�F=:=IH5J5�=@�F5DDCFHC�7CB�@5�A58F9
�7CA9�G9�@5�A58F9�BCB�:CGG9�GH5H5�IB5
8CBB5���-���5AD9G9�9�.��'5B;=575DF5	

*;� MIHI� F?� MN?MM?� +?G?MC;=B?� CH� I==;MCIH?� >?F�  IHP?AHI� L?;FCTT;NI� JI=I� >IJI� CF� N?LL?GINI�� CF� �
G;LTI������g/C=IMNLOC;GI�OH;�=CNN[�;�GCMOL;�>C�>IHH;h��;>� CHM?LCL?� NL;� F?� LCP?H>C=;TCIHC�G?MM?� CH�=;GJI
KO?FF;�>?FF; 7CAD=@5N=CB9�8=�IB5�@=GH5�8=�8=GC77ID5N=CB9�:9AA=B=@9�7<9�H9B;5�7CBHC�89@@5�7CB8=N=CB9�89@@9�75G5@=B;<9


&H�MIMN;HT;� CF� M;F;LCI�;FF?�=;M;FCHAB?�]�OHI�>?C�JLCGC�AL;H>C� N?GC�>C<;NNONC ;FFfCHN?LHI >?F�GIPCG?HNI ?>�]
=IGOHKO?� OH� =IHN?HONI� JILN;NI� ;P;HNC� IPOHKO?�� =IG?� LC=IL>;P; JI=I� MIJL;� �HH;� %?CT�� >;FF?� >IHH?
I==C>?HN;FC�=B?�B;HHI�JL?MI�F;�J;LIF;�?�F?�JC;TT?�CH�KO?AFC�;HHC
�&F�N?G;�J?L�;FNLI�]�MN;NI�;@@LIHN;NI�CH�NONNC�C
MOIC� LCMPIFNC�� J?L� Ff2!&�� =C� >C=?� 0N?@;HC;�  ;HN;NIL?��
� F;� LCP?H>C=;TCIH?� >?FF;� J?HMCIH?� ;FF?� =;M;FCHAB?� MC
L?H>?P;�H?=?MM;LC;�HIH�MIFI�J?L�=IHKOCMN;L?�OH;�JLIJLC;�;ONIHIGC;�?=IHIGC=; A5�5B7<9�9�GCDF5HHIHHC�EI5@9

F=:=IHC� 8=� 9GG9F9� B9;@=� 5BB=� 89@@5� J977<=5=5� C;;9HH=� 85� HIH9@5F9�� G?HNL?� �HH;� %?CT� LC=IL>;� >C� OH� FC<L?NNI� =B?
=CL=IF;P;�CH�KO?AFC�;HHC�=B?�MC�=BC;G;P;�g)?�=;M;FCHAB?�>C�!CIh
�&F�NCNIFI�MC�LC@?LCM=?�;�KO?FF?�MOIL?�=B?��G;A;LC
>IJI�;P?L�F;PIL;NI�AL;NOCN;G?HN?�J?L�NONN;�OH;�PCN;��P?HCP;HI�F;M=C;N?�JIC�M?HT;�J?HMCIH?


*;�F;�JILN;N;�GIH>C;F?�>?FF;�AL;H>?�KO?MNCIH?�>?F�F;PILI�>IG?MNC=I�]�L?M;�CH�NONN;�F;�MO;�?PC>?HT;�?�J?MI
MC;�J?L�F?�>IHH?�=B?�H?FF;�MO;�P;F?HT;�?=IHIGC=;�>;�1?<?L^��OH;�>IHH;�?LCNL?;�=B?�PCP? ;�+;JIFC�>;�GIFNC
;HHC� ?� F;PIL;� =IG?� >IG?MNC=;� ?� =B?�� ;H=B?� IL;�� >;� J?HMCIH;N;�� ]� =IMNL?NN;� J?L� ;LLINIH>;L?�� ;� F;PIL;L?
;FG?HI�M;FNO;LC;G?HN?


1?<?L^�� H?F� =ILMI� >?FFfCHN?LPCMN;�� H?F� LCMJIH>?L?� ;>� OH;� >IG;H>;� MOF� J?L=B^� MIHI� M?GJL?� F?� >IHH?�� F?
>IHH?� =B?� ?GCAL;HI� CH� KO?MNI� =;MI�� ;� @;L?� KO?MNC� M;=LC@C=C�� =IH� JI=B?� J;LIF? G?NN?� CF� >CNI� MO� OH;� JC;A;
NONNfIL;�NONNf;FNLI�=B?�LCG;LACH;N;�

.���D9F7<T�G9ADF9�7CB�EI9GHC� @5JCFC�8CA9GH=7C�G=� HFCJ5�85� :5F9�EI5@7<9�7CG5�8CJ9�J5=�J5=� �B7<9�G9�J5=� =B�&=65BC
� =@
&=65BC�7CA9�J98=�S�IB�D59G9�8=G5GHF5HC�D9FX�@9�8CA9GH=7<9�7=�GCBC� -9�J5=�=B�&=65BC�HFCJ=��F=HF99
�-F=@5B?9G=
�@9�HFCJ=�8=
HIHH=�=�D59G=�

�!� EI=B8= D9BG= 5DDIBHC�7<9 S�D9F7<T @5�8CBB5 S�8=GDCGH5�5 :5F9�=@ @5JCFC�8CA9GH=7C
�=@�@5JCFC�8=�7IF5�_

.� �_	 -V� �.���6F5<5	

 -24)0(-%/1'-�.%�'-66;

/B5� 7=HHQ� 5�A=GIF5� 8=� 8CBB5�� EI9GHC� S� EI5BHC� 7<=98CBC� =� ACJ=A9BH=� 7<9� <5BBC� =B89HHC� =@� 7CBJ9;BC���� �8� =@� BICJC
H9GGIHC�IF65BC�BCB�DIX�BCB�H9B9F�7CBHC�89@@9� @CHH9�7CB8CHH9�85@@9�8CBB9� =B�EI9GH=�I@H=A=�5BB=����EI9GHC�DFCDCG=HC�S
GH5HC�@5B7=5HC�IB�5DD9@@C
�GCHHCG7F=HHC�85�EI5G=�HIHH9 @9�7CADCB9BH=�89@�ACJ=A9BHC
�D9F�IB5�A5B=:9GH5N=CB9�B5N=CB5@9
7<9�G=�GJC@;5�@\��A5FNC�5�(5DC@=��&9�DFCDCGH9�GCBC�DF97=G9��=B�DF=AC�@IC;C�7CGH=HI=F9�89@@9�7CCD9F5H=J9�5FH=;=5B5@=�;9GH=H9
85� 8CBB9� D9F� F97ID9F5F9� IB5� 7F95H=J=HQ� AC8=:=75H5� 9� G:FIHH5H5� 85@� @5JCFC� B9FC
� DC=� @5� 7CAD=@5N=CB9� 8=� IB5� @=GH5� 8=

8=GC77ID5N=CB9�:9AA=B=@9�7<9�H9B;5�7CBHC�89@@5�7CB8=N=CB9�89@@9�75G5@=B;<9i��

)f;LNC=IFI� >C� -;?M?� 0?L;� MIJL;� LC=BC;G;NI� JLIM?AO?� =IH� OH;� >C=BC;L;TCIH?� >?FFf;L=BCN?NN;� !IH;N?FF;
*;TTIF?HC�=B?�>C=?�

���0N?@;HC;� ;HN;NIL?� #@�D9F7CFGC�8=::=7=@9�5@@\5IHCBCA=5
 CH���
33
� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
��J;A
���

���)
�*;HAC;=;JL?��CHNLI>OTCIH?�;F� IHP?AHI�g/C=IMNLOC;GI�OH;�=CNN[�;�GCMOL;�>C�>IHH;h�L?;FCTT;NI�;�+;JIFC��0;F;�0;HN;� BC;L;��CF��
G;LTI�����
�*;N?LC;F?�G?MMI�;�>CMJIMCTCIH?�>;F� ?HNLI�>I=OG?HN;TCIH?�!IHH;�>?F� IGOH?�>C�+;JIFC

��� IHHC� ;JI<C;H=I��IJ
�=CN
�"
�!f"LLC=I�g/B5�7=HHQ�89@@9�8CBB9h�CH�-;?M?�0?L;�>?F���G;LTI������J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

�� EI9GHC� DIBHC� =@� F=G7<=C� DF=B7=D5@9� S� 7<9� 5B7CF5� IB5� JC@H5� @9� 8CBB9� F97=H=BC� IB� FIC@C� A5F;=B5@9� B9@� DFC;9HHC� 8=
F=7CGHFIN=CB9��-=� HF5HH5� =B:5HH= Z�<5�8=7<=5F5HC Z�8=� G7CBHF5FG=� 7CB�IB5�G9F=9�8=�EI9GH=CB=� H97B=7<9�7<9 =B�;F5B�D5FH9�7=

HFCJ5BC�=ADF9D5F5H9��


);� MN?MM;� !IH;N?FF;� *;TTIF?HC�� ?M;NN;G?HN?� M?C� G?MC� JLCG;� 	��� G;AACI� ����
� >?F� N?LL?GINI� >?F� ��
HIP?G<L?� ������ ;P?P;� MPIFNI� OH� CHN?LP?HNI� CH� I==;MCIH?� >?F� M?GCH;LCI� g&� N?GC� ?� F?� N?G;NC=B?� >?F
@?GGCHCMGIh����H?F�=ILMI�>?F�KO;F?�;P?P;�=BC;G;NI�F?�>IHH?�;�LC@F?NN?L?�MOFF; GHFIHHIF5N=CB9�8=�IB5�H9CF=5
89@@C�GD5N=C�9�89@@\5F7<=H9HHIF5�5@�:9AA=B=@9���CHNLI>O=?H>I�CF�N?G;�=B?�PC?H?�H?C�@;NNC�LCJL?MI��KO;F=B?�G?M?
>IJI��H?FF?�>O?�ACILH;N?�>C�>C<;NNCNI�?�>C�FINN;�ILA;HCTT;N?��;�M?AOCNI�>?F�N?LL?GINI�>?FFf;HHI�JLCG;��>;�)?
+?G?MC;=B?��>;FFf2!&��?�>;�>CP?LMC�;FNLC�=IFF?NNCPC�@?GGCHCMNC�>?FF;�=CNN[


�\S� IB� @IC;C� EI5B8C� 7\S� IB� ]89BHFC^� =B� F5DDCFHC� 58� IB� ]:ICF=^
� EI5B8C� 7\S� IB� ]8CJ9� 5B85F9^
� ]8CJ9� HCFB5F9^�� &5
BCN=CB9�8=�@IC;C�B5G79�85@�69B�9GG9F9�9�85@@\=89BH=:=75N=CB9�5::9HH=J5
�S�@9;5H5�5@�G9BGC
�5@@\IGC
�D=Y�7<9�5@@5�:CFA5�89@@C
GD5N=C��_	�'5�B9@@5�7CB8=N=CB9�5HHI5@9�_� @5�GD5N=5@=HQ�]:9AA=B=@9^�BCB�DIX�7<9�9GG9F9�IB5�GD5N=5@=HQ� =B:9@=79��8=�IB5
7CB8=N=CB9� A9HFCDC@=H5B5� =B� 7I=� =� D5F5A9HF=� 89@� DFC;F9GGC� H97BC@C;=7C� :=B=G7CBC� 7CB� =@� 7CB8=N=CB5F9� HCH5@A9BH9
@\5A6=9BH9
� AC89@@5B8C@C� GI@� DF=B7=D=C� 89@@5� 7F9G7=H5� =@@=A=H5H5
� @C� GD5N=C� =B:=B=HC
� @C� GD5N=C� 89@� ;F5HH57=9@C� 9
89@@\5IHCGHF585
�5DD5F9�7CA9� @\IB=75�DCGG=6=@9� =AA5;=B9�8=� ]DFC;F9GGC^�9�8=� ]@=69FHQ^��5@@\CDDCGHC� @C� GD5N=C�7<=IGC�9
89@=A=H5HC
�@C�GD5N=C�89@�D59G9
�89@@5�75G5
�89@@5�GH5BN5
�5DD5F9�7CA9�F9;F9GG=JC
�GC::C75BH9� �_	�A5�G9�@\5IHC7CG7=9BN5
89J9�FCJ9G7=5FG=�=B�IB�BICJC�G5D9F9
�6=GC;B5�5B85F9�C@HF9
�6=GC;B5�F=J9B8=75F9�=@�8=F=HHC�]5@@C�GD5N=C�:9@=79
�9 7CGHFI=F9�GI
8=�9GGC� =@�8=F=HHC�5@@5� 7=HHQ��_� &C� GD5N=C� :9@=79�S�IBC�GD5N=C�D9F� 7CGV�8=F9� [9H9FCG9GGI5@\
� =B� 7I=� 7=CS� G=�5FH=7C@5BC�G9BN5
:CB89FG=�8I9�DC@=�CDDCGH=��EI9@@C�89@@5� CFA5�9�EI9@@C�89@@5�0=H5� ����'5NNC@9B=	

&F�  IHP?AHI� >?F� ��G;LTI� >?FFf���� =IG?� MC� P?>L[� ;JJ?H;� JCc� ;P;HNC�� MC� =CG?HN;� =IH� FO=C>CN[� JLIPI=;NILC;
JLIJLCI� =IH� FfI<C?NNCPI� >C� LC=IMNLOCL?� OH;� g+;JIFC� @?FC=?h
� "� M?�� =IH� AL;H>?� JLI<;<CFCN[�� ;P?P;� L;ACIH?
!IH;N?FF;�*;TTIF?HC�KO;H>I�H?FF;� MO;�JLCG;�=CN;TCIH?�KOC LCJILN;N;� @;� LC@?LCG?HNI�;FF? EI9GH=CB=� H97B=7<9
7<9�=B�;F5B�D5FH9�7=�HFCJ5BC�=ADF9D5F5H9
�KO?FFfOLFI���LCG;LL[�CH;M=IFN;NI��HIH�N;HNI�J?L=B^�F?�=IGJ?N?HT?
?L;HI� ;H=IL;� JI=B?� KO;HNI� JCONNIMNI� J?L� CF� G;H=;NI� ;M=IFNI� >;� J;LN?� >?FF?� CMNCNOTCIHC
� 0CAHC@C=;NCP;�� ;
KO?MNI�JLIJIMCNI�� F;�>C=BC;L;TCIH?�>?FFf;FFIL;�;MM?MMIL?�;C�M?LPCTC� MI=C;FC�=B?� CH�I==;MCIH?�>?FF;� IH@?L?HT;
MN;GJ;�>C�JL?M?HN;TCIH?�>?FFfCHCTC;NCP;��>C=BC;L;�=B? @\�AA=B=GHF5N=CB9�G=� @=A=H5�58�CGD=H5F9� =@� 7CBJ9;BC�_
8=J9FG5A9BH9�:=B=F9AC�D9F�7CB:CB89F9�=�FIC@=�8=::9F9BH=�89@@\=GH=HIN=CB9�9�89@�ACJ=A9BHC�:9AA=B=@9���

*;�F;�L;ACIH?�J?L�=OC�]�CH�KO?MNI�=;JCNIFI�=B?�=C�MC�MI@@?LG;�MO�KO?FFfCGJILN;HN?�J;MM;AACI�>?F�J?L=ILMI�>?F
@?GGCHCMGI� H;JIF?N;HI�� ]� Ff;JJLI==CI� JLIJIMNI� MOF� HI>I� ?G;H=CJ;TCIH?� ?� FC<?L;TCIH?�� N?HON?
MNL?NN;G?HN?� CHMC?G?
� 2H� ;JJLI==CI� =B?� >C=?� HI� ;FFf?G;H=CJ;TCIHCMGI� ?>� ]� =;J;=?� >C� =IHCOA;L?� F;
>CG?HMCIH?�>?FF;� FC<?L;TCIH?�=IH� F?�=IH>CTCIHC�G;N?LC;FC�>C�PCN;�>?FF?�>IHH?
�"f�KO?FFI�=B?�IAAC�JINL?GGI
>?@CHCL?�CF A5=BGHF95A=B; >C�A?H?L?�=B?��;FG?HI�H?F�HIMNLI�-;?M?�;F�>C�F[�>?FF?�JOL�HOG?LIM?�?HOH=C;TCIHC�?
>?=FCH;TCIHC�;FFfCHN?LHI�>C�JLIA?NNC�?�>C�;TCIHC�MJ?LCG?HN;FC��]�;H=IL; I<C?NNCPI�<?H�FIHN;HI�>;�L;AACOHA?L?


_=B�HIHH9�@9�@CHH9�7<9�85�G9ADF9�<5BBC�:5HHC�@9�8CBB9
�7=�J989J5AC�=B�EI5@7<9�AC8C�G7=GG9��:=BC�58�IB�79FHC�DIBHC�7\S
GH5H5� IB5� D9F79N=CB9� 8=� G7=GG=CB9� HF5� @5� @CHH5 89=� 6=GC;B=� DF=A5F=
� 7<9� DCH9J5BC� 9GG9F9� @5� @CHH5� D9F� @5� 75G5
� D9F� @5
GCDF5JJ=J9BN5�9� @5� @CHH5�D9F�IB5�DFCDF=5�G9GGI5@=HQ� @=69F5
�D9F�IB�DFCDF=C�GD5N=C�7I@HIF5@9��+I9GH=�6=GC;B=� =BJ979�GCBC
IB=H=
�GCBC�;@=�GH9GG=�D9F7<T�BCB�S�A5=�9G=GH=HC�D9F�@9�8CBB9�@CHH5F9�GC@C�D9F�5J9F9�IB5�75G5
�D9F�5J9F9�;@=�5G=@=�B=8C
�A5
5J9F9�IBC�GD5N=C�D9F�D9FA9HH9FG=�8=�9GG9F9�IA5B9�9�BCB�F=B7<=IG9�=B�75G9�DF=;=CB=
�8=�BCB�9GG9F9�F=B7<=IG9�=B�IB�@5JCFC
B9FC
�8=�DCH9F�F=HFCJ5F9�G9�GH9GG9
�DCH9F9�F=HFCJ5FG=�=BG=9A9�5@@9�5@HF9�8CBB9
�D9F�BCB�9GG9F9�9A5F;=B5H9���

��� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
����

�����
33
��CH�IJ
�=CN

���!IH;N?FF;�*;TTIF?HC� �5@@5�HF577=5�5@�DFC;9HHC CH���
33
�g&�GI>C�ih��IJ
�=CN
��J;A
���

��� g)I�OLF;GGI�MIFF?P;H>I�MNLCM=CIHC�>CM?AH;NC�;�=;M;�GC;�>;�G?�?�>;� IHMO?FI��H?F�G;LTI�>?F������;F� =ILN?I�?�;F� =IHP?AHI�;�0

 BC;L;��CH�g2H;�=CNN[�;�>CG?HMCIH?�>C�>IHH;h��0CFP;H;� ;GJ?M?��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���

�� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
����

���)CH;�*;HAC;=;JL?��CHNLI>OTCIH?�;F�=IHP?AHI�g/C=IMNLOC;GI�OH;�=CNN[�;�GCMOL;�>C�>IHH;h���G;LTI�������CH� IHHC� ;JI<C;H=I��IJ

=CN��J;A
���



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

0N; >C� @;NNI� =B?� KO?FFfCHCTC;NCP;�� ;LNC=IF;N;� CH� >O?� ACILH;N?�� OH;� >?>C=;N;� ;F�  IHP?AHI� Ff;FNL;� ;>� OH;
G;HC@?MN;TCIH?�H;TCIH;F?�i S�IB5�89@@9 =B=N=5H=J9�D=Y�69@@9�7<9�G=5BC�GH5H9�:5HH9�D9F�@\��A5FNC���

"��JLIJLCI�J?L�KO?MNI��P;F?�F;�J?H;�>C�=BCO>?L?�LCJL?H>?H>I�KO;F=B?�MNL;F=CI�>?F�G;HC@?MNI�M=LCNNI�J?L�KO?FF;
=CL=IMN;HT;� >;F� GIPCG?HNI� @?GGCHCMN;� H;JIF?N;HI� ?� =IH>CPCMI� >;FF?� N;HN?� >IHH?� =B?� >;� NONN;� &N;FC;
LCMJIM?LI�;FFf;JJ?FFI�F;H=C;NI�>;FF;� CNN[�>C�+;JIFC


(CB�G=�HF5HH5�8=�5J9F9�89@@9�75G9�=B�D5@5NN=�7<9�GCBC�DC=�B=9BH9�5@HFC�7<9�65F577<9�IB5�GI@@\5@HF5
�8CJ9�BCB�9G=GH9�5@7IB5
DCGG=6=@=HQ� 8=� 7CAIB=75N=CB9� 9� GC7=5@=NN5N=CB9� A5� 8=� 5J9F9� IBC� GD5N=C� J=J=6=@9� =B� H9FA=B=� IA5B=
� 585HH=� 5@@5
7CAIB=75N=CB9�9�5@@\9GDF9GG=CB9�_�&9�8CBB9�8=�(5DC@=�JC;@=CBC�9GG9F9�@=69F9�8=�J=J9F9�=B�GD5N=�7<9�BCB�G=5BC�DF=;=CB=_

i );;=�7CA9�8IF5BH9�@9���;=CFB5H9�8=�(5DC@=
�7CA9�G9ADF9
�@9�8CBB9�=BH9B8CBC�F=DF9B89FG=�=BG=9A9�5@�DFCDF=C�7CFDC�=@
H9FF=HCF=C�7CFDC�89@@5�DFCDF=5�7=HHQ���

�/%0'-2%:-10)�)�.-&)4%:-10)�!���)/%0'-2%:-10-5/1���

*;� M?� F?� >O?� AL;H>C� KO?MNCIHC� >?FF;� ?G;H=CJ;TCIH?� ?� >?FF;� FC<?L;TCIH?� JIMMIHI� ;P?L� 	?� B;HHI� ;H=B?

NLIP;NI� GIG?HNC� >C� MCHN?MC� MC;� MOF� JC;HI� >?FF;� ?F;<IL;TCIH?� N?ILC=;� =B?� H?FF?� JL;NC=B?� 	?� H?FF?� FINN?

CH>CPC>O;FC� ?� =IFF?NNCP?�� KO?MNI� HIH� MCAHC@C=;� =B?� MC� NL;NNC� >C� OH;� MCHN?MC� gJ;=C@C=;N;h�� =IG? F?� JL?=?>?HNC
=CN;TCIHC�>?FF?�+?G?MC;=B?�G?NNIHI�CH�?PC>?HT;�?��>f;FNL;�J;LN?��KO?MNI�HI>I�L;JJL?M?HN;�OHI�>?C N?LL?HC
=B?�B;HHI�@;NNI ?G?LA?L?�F?�G;AACILC�>C@@?L?HT?�JIFCNC=B?�?�>C�J?HMC?LI�M?AH;H>I�F?�M=?FN?�>C�PCN;�>C�GIFN?
>IHH?�CGJ?AH;N?�@CH�>;�KO?AFC�;HHC�H?F�GIPCG?HNI


$O;L>;H>I�;FFfIAAC�?�;C�J?L=ILMC�?G;H=CJ;NILC�>C�GIFN?�>IHH?�JCc�I�G?HI�g>C�MO==?MMIh�H?C�>CP?LMC�;G<CNC
JO<<FC=C�� ]� LCG;MNI� ;GJCI� FI� C;NI NL;� AFC� I<C?NNCPC� CH>CPC>O;NC� ?� C� LCMOFN;NC� INN?HONC� >;F� N?HN;NCPI� >C N?H?L?
CHMC?G?�?G;H=CJ;TCIH?�?�FC<?L;TCIH?


)?�+?G?MC;=B?�FI�LC<;>CM=IHI�=IH�@ILT;�;F�M?GCH;LCI�ILA;HCTT;NI�;FFfCHN?LHI�>C�KO?MNI�JLIA?NNI�Ff��G;AACI
M=ILMI
�)I�>C=IHI�?� FI� LC<;>CM=IHI� CH�KO;HNI�=IHN?HONI� @IH>;HN?� CF�GIPCG?HNI� @?GGCHCMN;
�2H;�JL?M;�>C
>CMN;HT;� H?NN;�� OHCN;� ;FF;� >?HOH=C;� LCPIFN;� ;� GIFN?� >IHH?� >C HF58=F9 I 5J9F� HF58=HC� ;H=B?� M?� @ILM?�� JCc
M?GJFC=?G?HN?��HIH�MC�NL;NN;	P;
�>C�NL;>CG?HNI�KO;HNI�JCONNIMNI >C OH;�>CP?LM;�PCMCIH?�>?F�GIH>I��>C�OH;
>CP?LM;� =IFFI=;TCIH?� JIFCNC=;� =B?� MC� ]� NL;>INN;� J?L� GIFN?� >IHH?� gPCH=?HNCh� CH� OH� CHAL?MMI� ;� JC^� J;LC� ?
IGIFIA;NI�H?FFfOHCP?LMI�JO<<FC=I�?�JLI>ONNCPI�G;M=BCF?�;F�KO;F?�JOL?�CF�GIPCG?HNI�MC�LCPIFA?	P;



'5�@5�J9F=HQ�S�7<9�=�7CBH9BIH=�7CGV�:CFH=�98�=ADCFH5BH=�9GDF9GG=�85@�:9AA=B=GAC�GCBC�GH5H=� =B�F95@HQ�HF58=H=�85@@9�GH9GG9
8CBB9�C
�EI5BHC�A9BC
�85�6ICB5�D5FH9�8=�9GG9�9�7<9�D9F�8=�D=Y�S�J9BIHC�5::9FA5B8CG=�=B�AC@H9�;F5B�D5FH9�89@�B9;5H=JC
A5G7<=@9� =B IB5� GCFH5� 8=� D5F58CGGC� D9F� 7I=� G9ADF9� D=Y� 8CBB9� G=� 7CADCFH5BC� 98� <5BBC� 5HH9;;=5A9BH=� 5;;F9GG=J=� 9
7CAD9H=H=J=
� GCDF5HHIHHC�B9@@5� F95@HQ� @5JCF5H=J5� 9� BCB� GC@C_�_	 &5� D5F=HQ� S� DCGG=6=@9� GC@C� B9@@5� 8=J9FG=HQ��+I9@� 7<9� G=
F=G7<=5�S�J=79J9FG5�IB5�I;I5;@=5BN5�:5GI@@5�7<9�G=�GCGH5BN=5�D=IHHCGHC�=B�IB5 CAC@C;5N=CB9�89J5GH5BH9�7<9�A=B577=5�@5
D9F8=H5�89@�:9AA=B=@9�DFCDF=C�B9@@9�8CBB9�A5�7<9�=AD98=G79�5B7<9�IB5�7F9G7=H5�98�IB5�9GG9BN=5@9�9�=FF=BIB7=56=@9�DF9G5
8=� 7CG7=9BN5� 85� D5FH9� 89=� A5G7<=� 7=F75� @5� @=69FHQ� 9� @5� 69@@9NN5� 8=� 9� B9@@\9GDF=A9F9� =@� DFCDF=C� :9AA=B=@9
� C@HF9� 7<9� @5
@=69F5N=CB9� 85� G7<9A=� A5G7<=@=GH= 9
� 8IBEI9
� 9GHF9A5A9BH9� F9DF9GG=J=
� EI5B8C� BCB� J=C@9BH=� F=GD9HHC� 5@@5� DFCDF=5
G9BG=6=@=HQ���GG9F9�A5G7<=�BCB�8CJF9669�A5=�G=;B=:=75F9�9GG9F9�DF985HCF=
�DF9J5F=75HCF=
�=BGCAA5�J=J9F9�=B�7CB:@=HHC�7CB
@9�DCH9BN=5@=HQ�89@�DFCDF=C�:9AA=B=@9���CGV�7CA9�]9GG9F9�:9AA=B9^�BCB�8CJF9669�A5=�G=;B=:=75F9�F9DF=A9F9�@9�=GH5BN9�9

@9�9G=;9BN9�_�89@�DFCDF=C�:9AA=B=@9� i 'C@H=GG=A9�8CBB9�@CHH5FCBC�85;@=�5BB=�\���=B�DC=
�BCB�D9F�8=ACGHF5F9�8=�G5D9F

���"F?H;� I==C;��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���

���!;F�*;HC@?MNI�@?GGCHCMN;�H;TCIH;F?�J?L�Ff��G;LTI�������@CLG;NI��)?�+?G?MC;=B? d�/?>;TCIH?�g.OINC>C;HI�>IHH;h�>C�+;JIFC�?�>C
/IG;�� )?� >IHH?� >?F� =IGCN;NI� ;ONIHIGI� M?HT;� N?NNI� >C� PC;� 0CGIH?� *;LNCHC�� ��� 	PIG?LI
�� )?� >IHH?� >?FF;� M=OIF;� I==OJ;N; >C
3CFF;HIP;�	-IMCFFCJI
 d�2!&




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

9GG9F9�7CA9�=�A5G7<=�_�BT�8=�G5D9F :5F9�EI9@�7<9�9GG=�:579J5BC��=�75D=�8\=B8IGHF=5
�=�DC@=N=CHH=
�=�D=@CH=�8\59F9C
�=�GC@85H=� &C
G=�85J5�D9F�G7CBH5HC��5�DF9G7=B89F9�85@@9�]7CBEI=GH9^�	���

&H� IAHC� =;MI�� MOF� JC;HI� MC;� >?FF;� ?F;<IL;TCIH?� N?ILC=;� =B?� MO� KO?FFI� >?FF;� GI<CFCN;TCIH?� ?� >?C� J?L=ILMC
CH>CPC>O;FC�>C�?G;H=CJ;TCIH?�?� FC<?L;TCIH?��AC[�H?F�>?=?HHCI�JCc�=;F>I�>?F�GIPCG?HNI�@?GGCHCMN;��AFC�;HHC
0?NN;HN;�� C� >O?� N?LGCHC� MC� N?H?P;HI� CHMC?G?� ;H=B?� M?�� =IG?� P?>L?GI� JCc� ;P;HNC� F?� >IHH?� =B? ;P?P;HI
M=?FNI�>C� CGJ?AH;LMC�H?C�J;LNCNC�B;HHI��;�FILI�PIFN;��>IPONI�@;L?�C�=IHNC�=IH�=BCOMOL?�?�L?NC=?HT?�J?L�;JLCL?
MNL;>?�?�J?L=ILMC�JIFCNC=C =;J;=C�>C�N?H?L?�CHMC?G?�JIMCNCP;G?HN?�C�>O?�N?LGCHC�>?F�JLI<F?G;�

�F95AAC�5@@\=BH9FBC�89@@5� #0� #BH9FB5N=CB5@9
� �������
� IB� ;FIDDC�8=� 8CBB9� 7<9� 7<=5A5AAC��CBB9� =B�,=JC@H5
� :I�IB
;F5B9@@C�8=�G566=5�5@@\=BH9FBC�89@@9�AC@H9D@=7=�:CFA5N=CB=�:9AA=B=GH9�9�:9AA=B=@=�89@�H9ADC�D9FX�5J9J5�EI9@�G9BGC�7<9
<C�G9ADF9�7CBG9FJ5HC��BCB�=@�:9AA=B=GAC�89@@\�9A5B7=D5N=CB=GAC�DIF9�9�G9AD@=79�BCB�=@�:9AA=B=GAC�89@�G9D5F5H=GAC

=@�:9AA=B=GAC�89@@5�@CHH5�7CBHFC�@C�G:FIHH5A9BHC�89@@\ICAC�GI@@\ICAC�9�89@@\ICAC�GI@@5�8CBB5^����

0O� KO?MNI� N?LL?HI d� =IH� F;� PIFIHN[� >C� N?H?L?� CHMC?G?� C� >O?� N?LGCHC � IAHOH;� B;� @;NNI� F?� MO?� M=?FN?� >C
CGJ?AHI�JIFCNC=I� @?GGCHCMN;�?��;�KO?MNI�JLIJIMCNI��]� CHN?L?MM;HN?�?�MCAHC@C=;NCPI�P?>?L?� C�J?L=ILMC�>C�>O?
>IHH?��FfOHI��KO?FFI�>C 0CGIH;�/C==C;L>?FFC�C�=OC�=;LC=BC�@;GCFC;LC�FfB;HHI�;FFIHN;H;N;�>;F�GIH>I�>?F�F;PILI�CH
M?HMI�MNL?NNI�ONCFCTT;H>I�F;�JIMMC<CFCN[�>C�;FFIL;�>C�;H>;L?�CH�J?HMCIH?�=IH�JI=BC�;HHC�>C�F;PILI�;FF?�MJ;FF?��?
Ff;FNL;�)OCM;� ;P;FC?L?�=B?�B;�M=?FNI OH�@;NC=IMI�?�>?HMI�J?L=ILMI�>?HNLI�?�@OILC�CF�-;LNCNI� IGOHCMN;�&N;FC;HI
JLIJLCI�=IH�FfCHN?HNI�>C�N?H?L?�CHMC?G?�CF�=IH@FCNNI�>C�=F;MM?�?�CF�=IH@FCNNI�>C�A?H?L?


)C� MC� JLIJIH?� KOC�� JOL� =IH� OH� ;JJLI@IH>CG?HNI� >?F� J?L=ILMI� JIFCNC=I� ?� @?GGCHCMN;� >C� )OCM;�  ;P;FC?L?� CH
KO;HNI�JCc�=I?L?HN?�=IH�CF�N?G;�NL;NN;NI��J?L=B^�?HNL;G<?�H?FF;�M=?FN;�>C�N?H?L?�CHMC?G?�?G;H=CJ;TCIH?�?
FC<?L;TCIH?�B;HHI�G?MMI�;F�=?HNLI�F;�L?F;TCIH?�NL;�>IHH?


�\�8=::=7=@9�75D=F9�7<9�=@�:9AA=B=GAC�<5�5D9FHC�AC@H=GG=AC
�<5�5D9FHC�=@�8=F=HHC�5�HIHH9�@9�DFC:9GG=CB=
�G9�=C�D9BGC�7<9�=C
JC@9JC�:5F9�=@�8=D@CA5H=7C
�JC@9JC�:5F9�@\5A65G7=5HCF9�B9@@5�A=5�J=H5�9�A=5�A58F9�A=�8=GG9��]BCB�:5F9�;@=�GHI8=�8=�@9;;9
7<9�DC=�BCB�H=�7CBJ=9B9�7CA9�8CBB5 �̂�_�&V�<C�5665B8CB5HC��_	�@\9A5B7=D5N=CB=GAC
�EI5B8C�<C�75D=HC�7<9�@5�F9@5N=CB9
HF5�8CBB9�9F5�D=Y�=ADCFH5BH9�89@�GI779GGC�D9FGCB5@9���-��,=77=5F89@@=	

+I5B8C� S� 5FF=J5HC� =@� :9AA=B=GAC� B9@� '9NNC;=CFBC
� 5� (5DC@=
� <C� 5JIHC� IB5� 8=::=89BN5� DC@=H=75� DFC:CB8=GG=A5� A=
G9A6F5J5�:CGG9�IB�ACJ=A9BHC�8=�75F5HH9F9�5F=GHC7F5H=7C�6CF;<9G9�7<9�BCB�G=�A=GIF5J5�7CB�@9�7CB8=N=CB=�A5H9F=5@=�89@@9
8CBB9�7<9� =BJ979� =B7CBHF5JC�B9@�A=C� @5JCFC�DC@=H=7C��*9F�9G9AD=C
� @9�CD9F5=9
�7CBH=BIC�58�5J9F9�IB5�;F5B89�D5GG=CB9
D9F� @9� CD9F5=9� 89@@9� :566F=7<9
� A=� GCBC� :CFA5H5� :F5� @CFC
� B9@@5�  #)'�� #@� :9AA=B=GAC� @\<C� G9ADF9� @9HHC� 7CA9� IB
ACJ=A9BHC�5F=GHC7F5H=7C
� =BH9@@9HHI5@9
�A9HFCDC@=H5BC �_	� &5� 7F=H=75�89@@5�D5F=HQ� F58=75@9
� =C� 75D=JC
� 5JJ9FH=JC� 7<9�9F5
IB5�D5FC@5�8�CF8=B9�5GGC@IH5A9BH9� 7CAD@=79�89@@5� GHFIHHIF5�8=G7F=A=B5HCF=5�� &5� GHFIHHIF5�8=G7F=A=B5HCF=5�5J9J5� :F5� @9
GI9�F5;=CB=�@5�DFCDCGH5�8=�D5F=HQ����

 IG?� ;==?HH;NI� MIJL;�� )OCM;�  ;P;FC?L?� GCFCN;P;� H?F� - &� J?L� M=?FN;� =IHPCHN;� =B?�� JOL� H?FF?� >C@@C=IFN[� >C
OHf;TCIH?�CHN?LH;�;>�OH�=IHN?MNI�MNLONNOL;NI�;F�G;M=BCF?�?�@ILN?G?HN?�L?MCMN?HN?�;�@;L�JLIJLC?�F?�CMN;HT?�>?F
@?GGCHCMGI�	FC<?LN;LCI�?�<ILAB?M?�
��HIH�B;�G;C�G?MMI�CH�>CM=OMMCIH?
�+IH�MIFI��G;�JLIJLCI�CH�L;ACIH?�>C
=Cb� =IMNCNOCM=?� OHf;MMI=C;TCIH?� >C� >IHH?� =IH� FfCHN?HNI� >C� =IMNLOCL?� OH� J?L=ILMI� ;ONIHIGI� LCMJ?NNI
;FFfILA;HCTT;TCIH?� J;LNCNI
�  Cb� =B?� PC?H?� JLIJIMNI� ?�G?MMI� CH� =;GJI�� CH� MIMN;HT;�� ]� F;� JIMMC<CFCN[� >C� FINN;
>?HNLI�@OILC� 	CF� J;LNCNI
�� =IH� FfI<C?NNCPI� >C� L;@@ILT;L?� F?� CMN;HT?� @?GGCHCMN?� ;H=B?� ;NNL;P?LMI� F;� JL?MMCIH?
>?N?LGCH;N;�>;FF?� ;NNCPCN[�;ONIHIG?�JILN;N?�;P;HNC�>;FFf;MMI=C;TCIH?� MOC� N?GC�>?FF?� =IH>CTCIHC�G;N?LC;FC�>C
PCN;�>?FF?�>IHH?�?�G;HN?H?H>I�@ILN?�OHfCHN?LFI=OTCIH?�MC;�=IH�CF�GIPCG?HNI�@?GGCHCMN;�=B?�=IH�CF�- &�

i 5� :FCBH9� 89@@9� 8=::=7C@HQ� 5� A=@=H5F9� B9@� *�#
� 7CA9� 8CBB5� &I=G5� �5J5@=9F9� :CB85� B9@� ����� &C� -D977<=C� 8=� �@=79

5GGC7=5N=CB9�5IHCBCA5�85@�*�#�A5�AC@HC�5HH9BH5�5@@9�EI9GH=CB=�A5H9F=5@=�� @5JCFC
�9A5B7=D5N=CB9
�A5�7CB�IB�8=G5;=C

AC@HC�:CFH9��_	 0C�]�NL;NN;NI�>C�OHf9GD9F=9BN5�7<9�B5G79J5�HIHH5�89BHFC�=@�D5FH=HC D9F7<T�G=77CA9�=@�D5FH=HC�7CAIB=GH5
5J9J5�IB5�DFCDCGH5�D5F=H5F=5� =C�JC@9JC�GH5F9� @V�D9F� @9� F=J9B8=75N=CB=�CD9F5=9
�89AC7F5H=7<9
�;9B9F5@=
�9� :ICF=�D9F� HIHHC

���!;FFfCHN?LP?HNI�>C�1?L?M;�*;HAC;=;JL;�?�0CFP;H;� ;GJ?M?�;F�0?GCH;LCI�g�=5AC�7=HH58=B5BN5�5=�8=F=HH=��IBC�G;I5F8C�7C@@9HH=JCh���
G;AACI������0;F;�+OAH?M��-;F;TTI�0;H�$C;=IGI d�+;JIFC

����"F?H;� I==C;��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���
����)OCM;� ;P;FC?LC��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

EI9@@C� 7<9� F=;I5F85J5� @9� 8CBB9� EI=B8=� 7�9F5� EI9GHC� HF5BG=HC� 7<9� =C� :579JC� 7F95B8C� IB� 5@HFC� GC;;9HHC� 7<9� S� GH5HC� IB
GC;;9HHC� AC@HC� :CFH9 �̂� �_	� /B� ;FIDDC� :9AA=B=GH5� =B� �5AD5B=5� BCB� DIX� BCB� H9B9F� 7CBHC� 8=� EI9GHC�� @9� 7CB8=N=CB=
A5H9F=5@=�B9@@9�EI5@=�G=5AC�=AA9FG9�89H9FA=B5BC�@9�EICH9�8=�@=69FHQ
�GCBC�=BHF977=5H9�7CB�9GG9�_�D9F7<T�=@�89;F58C�89@@5
BCGHF5� 7=HHQ� 8=� C;;=� S� 5B7<9� @9;5HC
� 9� @C� 8=7C� 7CB�AC@HC� F5AA5F=7C
� 5� D9G5BH=� G7CB:=HH9� 89@@9� 8CBB9�� (C=� 566=5AC
CG7=@@5HC�HF5�7<=�JC@9J5�@9�7CB8=N=CB=�A5H9F=5@=
�7<=�JC@9J5�J5@CF=NN5F9�=@�DFCDF=C�D9F7CFGC�=BH9@@9HHI5@9
�@9�:=@CGC:9
�7<9�@C
DIC=�8=F9�5@@5�A=5�5A=75��CFF9@@C� GCBC�GH5H9�IB5�J9F5�9�DFCDF=5� HF5;98=5
�D9F7<T�DC=�<5BBC�GDCGH5HC� HIHHC� GI@ D=5BC
89@@5�F=:@9GG=CB9��)F5�S�J9FC�DIF9�7<9�HI�@5�DF5H=75�G9�BCB�7\S�@5�H9CF=5�BCB�@5�:5=�BC��*9F7<T�S�9J=89BH9
�BCB�7\S�B=9BH9�8=
D=Y�A5H9F=5@9�7<9�IB5�H9CF=5
�D9FX��_	�#@�A=C�=BG=GH9F9�GI�7CB8=N=CB=�A5H9F=5@=�9�@=69FHQ�H=�8=79�7<9�GCBC�9GG9BN=5@A9BH9
75AD5B5�9�BCB�F=9G7C�5�GID9F5F9�EI9GH5�8=A9BG=CB9����

&HIFNL?� ?� JCc� CH� A?H?L;F?�� )OCM;�  ;P;FC?L?� =C� ;CON;� ;>� CHNLI>OLL?� OH� ;FNLI� N?G;� JL?M?HN?� ;FFfCHN?LHI
>?FFf;LNC=IF;N;�>C;F?NNC=;�?MJL?MM;�>;F�L;JJILNI�?G;H=CJ;TCIH?�FC<?L;TCIH?��CF�N?G;�>?FF?�J;LC�IJJILNOHCN[�=B?
H?AFC�;HHC�MO==?MMCPC��;�J;LNCL?�>;C�JLCGC�;HHC�+IP;HN;�?�;P;HNC�H?F�JLCGI�>?=?HHCI�>?F�HOIPI�GCFF?HHCI��MC
;@@?LG?L[�=IHMCMN?HN?G?HN?�MIJL;NNONNI�CH�L;ACIH?�>?FFf;MMOHTCIH?�>C�KO?MN?�>;�J;LN?�>;FFf2HCIH?�"OLIJ?;�?
>;C�>CP?LMC�AIP?LHC�=B?�F;�=IGJIHAIHI
� Cb�>;�OH;�J;LN?�INN?LL[�CGJILN;HNC�JIFCNC=B?�>C�MIMN?AHI�;FFfCHAL?MMI
>?FF?�>IHH?�H?F�G?L=;NI�>?F� F;PILI�=IH�LCMOFN;NC��J?L�;FNLI��LCF?P;HNC�G;�H?FFI�MN?MMI�N?GJI�;=OCL[�>CMN;HT?
JIFCNC=B?�MC;�;FFfCHN?LHI�>?FF?�>CP?LM?�;HCG?�>?F�GIPCG?HNI�?�=B?�H?F�L;JJILNI�>C�KO?MN?�=IH�F?�CMNCNOTCIHC


&9� D5F=� CDDCFHIB=HQ� GCBC� DFC6@9A=� 8=� ;=IGH=N=5� GC7=5@9
� IB5� GC7=9HQ� 7<9� BCB� 8Q� D5F=� CDDCFHIB=HQ� 5=� GIC=� 7=HH58=B=� S
=B;=IGH5��*9BGC�7<9�@9�7CB8=N=CB=�A5H9F=5@=�DCGGCBC�BCB�5DD5GG=CB5F9�D9F�7I=�G=�DIX�9GG9F9�8=G=BH9F9GG5H9�5=�DFC6@9A=�8=
=B;=IGH=N=5�GC7=5@9�D9F7<T�G=�S�75D=HC�7<9�@5�A=G9F=5�8=�7I=�G=�S�DCFH5HF=7=�S�8=�75F5HH9F9�G=A6C@=7C
�S�@5�F5DDF9G9BH5N=CB9�8=
GT� 7<9� J=9B9� 7C@CB=NN5H5� BCB� @9� CDDCFHIB=HQ�A5H9F=5@=� =B� 7I=� GCBC� 7CBG9BH=H9
� G9� G=� :5� EI9GH5� GJC@H5� F58=75@9� @9� D5F=
CDDCFHIB=HQ�DCGGCBC�5DD5GG=CB5F9���

0;L;HHI�IL;�F?�J;LIF?�>C�)OCM;�*?HHCNC��*;LC;�#ILNOH;�&H=IMN;HN?�?�>C�*;LC;�)OCM;�#?MN;�=B?�=C�;CON?L;HHI�;
=IAFC?L?�F?�LC=;>ON?�>?FF?�JIFCNC=B?�>C�J;LC�IJJILNOHCN[�;H=B?�H?FF;�F?ACMF;TCIH?�>?F�HIMNLI�>?F�HIMNLI�-;?M?�?
MOAFC�?@@?NNC�>C�KO?MN?�H?FFfCHAL?MMI�>?FF?�>IHH?�H?F�G?L=;NI�>?F�F;PILI


���B9@� G9BGC�7<9�7\9F5�;=Q�EI9GHC� GID9F5A9BHC 89@@\=895�89@@9�DC@=H=7<9�8=�D5F=HQ�9� 7\9F5�IB\9@56CF5N=CB9�89@�D9BG=9FC
:9AA=B=@9�9�:9AA=B=GH5�=B�#H5@=5
�G9DDIF�7CB�IB�DC\�8=�F=H5F8C�F=GD9HHC�5;@=�5@HF=�*59G=�89@�ACB8C
�7<9�5J9J5�GID9F5HC�@5
@C;=75�89@@\I;I5;@=5BN5�=B�G9BGC�5AD=C�D9F�A9HH9FG=�=B�IB5�@C;=75�8=�D5F=�CDDCFHIB=HQ�9�8=�5N=CB=�DCG=H=J9�9�8=�5N=CB=�5BH=�
8=G7F=A=B5HCF=9�AIHI5B8C@9�85@@9�DC@=H=7<9�D9F�@9 5N=CB=�5::9FA5H=J9�5A9F=75B9�7<9�J9B=J5BC�:5HH9�D9F�@\=B7@IG=CB9�89@@9
8=J9FG9�9HB=9� �&��'9BB=H=	

#@ H9A5�89@�@5JCFC�_�S�@5�DF=A5�H5DD5�8=�9A5B7=D5N=CB9
�8=�5IHCBCA=5�:9AA=B=@9��+I9GHC�S�:CB85A9BH5@9�B9@@9�F9@5N=CB=
89BHFC�@5�:5A=;@=5
�B9@@9�F9@5N=CB=�B9@@5�GC7=9HQ�9�EI=B8=�D9F�:5F9�EI9GHC�S�=ADCFH5BH9�5B7<9�7<9�G=�7F9=BC�=BHCFBC�IB5
F9H9�8=�DFCH9N=CB9
�8=�GCGH9;BC�5@@5�:5A=;@=5
�=B�AC8C�7<9�@5 8CBB5�F=9G75�5�7CB7=@=5F9�_��\�7<=5FC�7<9�G9�BCB�G=�A9HH9�=B
ACHC�IB�D9F7CFGC�C77ID5N=CB5@9�9�BC=�566=5AC�@5�A5;;=CF�D5FH9�89@@9�8CBB9�F9@9;5H9�5�FIC@=�89@�HIHHC�A5F;=B5@=�89@@5
GC7=9HQ� 9�AC@H9
� HIHH9� F=9BHF5H9� =B� ;F5B� D5FH9� B9=� FIC@=� :5A=@=5F=
� EI9GHC� BCB� DFC8I79� G=7IF5A9BH9� =BBCJ5N=CB9�B9@@5

GC7=9HQ�B5DC@9H5B5� �'�� ��#B7CGH5BH9	

�77C�D9F7<T�589GGC�@9�8CBB9�GCBC�9BHF5H9�5�D=9BC�H=HC@C�B9@�A9F75HC�89@�@5JCFC�=B�HIHH9�@9�DFC:9GG=CB=�_�B9@�75ADC�89@@9
:CFN9�5FA5H9�89=�J=;=@=�IF65B=�5B7<9�B9@�;I=85F9�@9�5IHCAC6=@=
����5BB=�:5�BCB�G=�DCH9J5�B95B7<9�=AA5;=B5F9�7<9�IB5
8CBB5� :CGG9� =B�;F58C�8=�DCH9F�;I=85F9�IB�5IHC6IG�C�IB�75A=CB�_�D9FX�D9F�DCH9F� F5;;=IB;9F9�EI9GH5�D5F=HQ� 7=� GCBC
JC@IH=� H5BH=�D5GG5;;=�D9F�7I=� @5� :=;IF5�89@@5�7CBG=;@=9F5�8=�D5F=HQ
�JC@IH5�85@@5�7CAIB=HQ�9IFCD95
�D9F7<T�BC=�G=5AC�8=
9A5B5N=CB9�8=�8=F9HH=J9�9IFCD99�B9;@=�5BB=����@\#H5@=5�@\<5�F979D=HC�GC@H5BHC B9@������7CB�@5�@9;;9�89@@9�5N=CB=�DCG=H=J9�

*C=�;@=�<5�85HC�;@=�GHFIA9BH=�9::9HH=J=�7CB�IBC�GHFIA9BHC�D=Y�5J5BN5HC�F=GD9HHC�5@@5�@9;;9����� i �'�&�� 9GH5	

$FC�?@@?NNC�>C�KO?MN?�JIFCNC=B?��G;�;H=B?�>C�;HHC�>C�GI<CFCN;TCIHC�?�>C� FINN;�>?FF?�>IHH?��INN?HAIHI�LCMOFN;NC
CGJILN;HNC� CH� N?LGCHC� >C� I==OJ;TCIH?
� +?FFI� MN?MMI� N?GJI�� J?Lb� >;L;HHI ;PPCI� ;>� OH� =IH@LIHNI� NONNfIL;
;J?LNI� ?� =LCNC=I� P?LMI� F?� JIFCNC=B?� >C� J;LC� IJJILNOHCN[� =B?� MC� MPCFOJJ?L[� MO� >CP?LMC� JC;HC
� 0C=OL;G?HN?� H?F
L;JJILNI�NL;�GIPCG?HNI�?�CMNCNOTCIHC�G;�MIJL;NNONNI��LCG;H?H>I�MOF�N?G;�?G;H=CJ;TCIH?�?�FC<?L;TCIH?��MO
OH;�JL?M?HT;� >?FF?� >IHH?�H?F�GIH>I�>?F� F;PILI� =B?� HIH� CH=C>?� MOFF;� MNLONNOL;� ILA;HCTT;NCP;� >?F� MCMN?G;

����)OCM;� ;P;FC?LC��CH� IHHC� ;JI<C;H=I��J;A
���
����)OCM;� ;P;FC?L?��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

JLI>ONNCPI� ?� H?FFfCHN?L;TCIH?� NL;� KO?MN;� ?� CF� MCMN?G;� >C K9@:5F9� �?� KOCH>C� H?F� L;JJILNI� NL;� JLI>OTCIH?� ?
LCJLI>OTCIH?

 &HN;HNI��J?Lb��F?�>IHH?�?HNL;HI�=IHMCMN?HN?G?HN?�H?F�G?L=;NI�>?F� F;PILI�;H=B?�H?F�HIMNLI
-;?M?� <?H=B^�FI�M=;LNI�NL;�HIL>�?�MO>�MC�G;HN?HA;�;GJCI�?�CH;FN?L;NI�?�IAAC��=IH�C�J?M;HNC�GILMC�>?FF;�=LCMC�
MN;�L;AACOHA?H>I�FCP?FFC�>C�AO;L>C;
�!;�KO?MNI�JOHNI�>C�PCMN;��<CMIAH;�LC=IHIM=?L?�=B?�F;�L?;FN[�H;JIF?N;H;�>C
C?LC�?�>C�IAAC�G;HNC?H?��JOLNLIJJI� OH;�MO;�=IHNCHOCN[


0O�KO?MN?�JLI<F?G;NC=B?��CH@CH?��P;F?�F;�J?H;�>C�CHNLI>OLL?�>O?�OFN?LCILC�?F?G?HNC�>C�>CM=OMMCIH?�=IM`�=IG?�=C
MIHI� MN;NC� JLIJIMNC� >?FF?�>IHH?� =B?�B;HHI� CHN?LFIKOCNI� =IH�HIC� ;NNL;P?LMI� F?� CHN?LPCMN?
� 0C� NL;NN;�� >;�OH;
J;LN?�� >?FFfCHAL?MMI� >?FF?� >IHH?� CH� JLI@?MMCIHC� HIH� MIFI� JL?=?>?HN?G?HN?� G;M=BCFC� G;� M?AH;N?� JCc� CH
JLI@IH>CN[�>;AFC�?@@?NNC�>?FF;�>CPCMCIH?�MI=C;F?�>?F�F;PILI�KO;FC�KO?FF?�L?F;NCP?�;FFf;G<CNI�GCFCN;L?�?��>;FFf;FNL;�
>C� KO?FFI�=B?�]� MN;NI� =BC;G;NI� CF� JLI=?MMI�>C� @?GGCHCFCTT;TCIH?�>?F�G?L=;NI�>?F� F;PILI� =IH� LC@?LCG?HNI�;
JLI@?MMCIHC��;F�=IHNL;LCI�>C�KO?FF?�GCFCN;LC��;�JL?P;F?HN?�JL?M?HT;�@?GGCHCF?�?��J?L�KO?MNI��JI=I�LC=IHIM=CON?
MI=C;FG?HN?�?>�?=IHIGC=;G?HN?


+I5B8C�G=�8=79�@5�8CBB5�GC@85HC
�BCB�S�7<9�@9�8CBB9�GCBC�D=Y�6ICB9
�GCBC�A=;@=CF=
�BCB�89JCBC�5B85F9�5�:5F9�@5�;I9FF5

A5�G=�IH=@=NN5�=@�89G=89F=C�8=�I;I5;@=5BN5�D9F�HC;@=9F9�@5�DCGG=6=@=HQ�8=�D9BG5F9�5�7CG5�GH5=�5B85B8C�5�:5F9�D9F7<T�H=�J=9B9
J9B8IHC�7CA9�8=F=HHC
�EI=B8=�7\S�IB�=AA=G7<=C�HF5�=@�HIC�89G=89F=C�9�=@�HIC�8=F=HHC�7<9�BCB�H=�:5�D=Y�J989F9�=@�HIC�7CFDC
�_
A5�H=�89J=�F=7CF85F9�7<9�BCB�S�IB\I;I5;@=5BN5�7<9�J=9B9�DF=A5
�BCB�G=5AC�I;I5@=
�G=5AC�I;I5@=�85J5BH=�5@@5�@9;;9�_ �(�
(5DDC	

��EI=B8=
�IB\5@HF5�7CG5�7<9 A=� @5G7=5�5665GH5BN5�D9FD@9GG5
�A5� =C�69B9�BCB� @=� 7CBCG7C�;@=�5@HF=�DFC;9HH=
� S� 7<9� G9BHC
D5F@5F9�8=�7CFG=�HIHH=�EI5BH=�7<9�<5BBC�5�7<9�J989F9�7CB�=@�H5;@=C�9�=@�7I7=HC
�7CB�=@�75H9F=B;�_�A=�G9A6F5�5JJ=@9BH9�EI9GH5
7CG5�7<9�5@@9�8CBB9�89665BC�9GG9F9�C::9FH=�G9ADF9�EI9GH=�H=D=�8=�@5JCFC�7<9�<5BBC�5�7<9�J989F9�7CB�IB\9GH9BG=CB9�89@

@5JCFC�75G5@=B;C
�	���*5DD5@5F8C	

�.�*)//-0-5/1�0).�4%221461�'10�-.�5-0(%'%61

)f;FNLI� =IHN?MNI�� I� G?AFCI� Ff;FNLI� MIAA?NNI� =IH� =OC� CF� GIPCG?HNI� @?GGCHCMN;�� ?� KOCH>C� ;H=B?� KO?FFI
H;JIF?N;HI��MC�]�CH=IHNL;NI�M=IHNL;NI�]�CF�MCH>;=;NI
�&H@;NNC�;H=B?�KOC� =IG?�H?F�L;JJILNI�=IH�C�J;LNCNC�?�=IH
F?� CMNCNOTCIHC�� F;� MNLONNOL;TCIH?� @IH>;G?HN;FG?HN?� G;M=BCF?� >?FFfILA;HCTT;TCIH?� HIH� JIN?P;� HIH� ?MM?L?
IAA?NNI� >C� =LCNC=;� M?� HIH� >C� P?L;� ?� JLIJLC;� =IHN?MN;TCIH?�� MIJL;NNONNI� H?AFC� ;HHC� 0?NN;HN;� >;� J;LN?� >?F
GIPCG?HNI�@?GGCHCMN;


*9F� 9G9AD=C�B9@� -9HH5BH5G9=� :579AAC�IB5�A5B=:9GH5N=CB9� 7<9� :I�D=IHHCGHC� =BGC@=H5�D9F7<T�9F5�D9F� =@� DF=AC�'5;;=C

:579AAC�IB5�A5B=:9GH5N=CB9�5�D5FH9�89@�7CFH9C�89=�G=B8575H=����@C�G@C;5B�9F5��*F=AC�'5;;=C�-9HH5BH5G9=
�9G7=�8=�75G5
7<9� G7<=5J5� D=Y� BCB� G9=�� *9F7<T� =@� ACJ=A9BHC� G=B8575@9
� =@� ACJ=A9BHC� CD9F5=C� EI9GH5� D5FH9� BCB� @5� H9B9J5� DFCDF=C
DF9G9BH9����EI=B8=� :579AAC�EI9GHC�7CFH9C
�DC=�5FF=J5AAC� =B�0=@@5��CAIB5@9�_� :579AAC�IBC�GD9HH57C@=BC
� J9BB9FC
8CBB9�85�HIHH5�#H5@=5�9�GI�EI9GHC�D5@7C�7\9F5�IB�9BCFA9�GHF=G7=CB9�HIHHC�7C@CF5HC�_�G7F=HHC�7CB�H5BH9�@9HH9F9�=@�7I=�G9BGC
9F5� 7<9�5B7<9� @\5ACF9�DCH9J5�8=J9BH5F9� @5JCFC�8CA9GH=7C�� *C=� 7=� :I�EI9GHC� GD9HH57C@C� 9�EI9GHC� 7CFH9C�69@@=GG=AC� @C
5DF=J5� EI9GH5� 8CBB5� B9F5� 7<9� 9F5� J9BIH5� 85@@\�A9F=75
� 7<9� 9F5� 5DDIBHC� IB5� 9L� *5BH9F5� (9F5� DC=� D5GG5H5� 5@
'CJ=A9BHC�:9AA=B=GH5�9�A=�F=7CF8C�HIHH=�[GH=�7CAD5;B=�7CB�@5�65J5�5@@5�6C775�D9F7<T�BCB�5J9J5BC�A5=�J=GHC�IB5�7CG5

7CGV�D=HHCF9G75�=B�HIHH5�@5�@CFC�J=H5� ����"9=N	


"�=IM`�M?��HH;�%?CT�H?F�LC=IL>;L?�AFC�;==;>CG?HNC�>C�KO?AFC�;HHC�=C�L?MNCNOCM=?� FfCGG;ACH?�@?MNIM;��=IFIL;N;�
JLIPI=;NILC;�>C�=OC�MIHI�MN;N?�=;J;=C�F?�>IHH?�>?F�GIPCG?HNI��)OCM;� ;P;FC?L?�=C�LC=IL>;�>?F�>CM;ACI�?�>?FF;
>C@@C>?HT;�JIFCNC=;�PCMMON;�>;FF?�>IHH?�=B?�MC�L;JJILN;P;HI�MC;�;F�J;LNCNI�>C�;JJ;LN?H?HT;�=B?�;F�GIPCG?HNI
=IH�KO?FF;�GI>;FCN[�>?HNLI�@OILC�>;�F?C�MN?MM;�AC[�>?M=LCNN;�MIJL;����

+I5B8C� S� 5FF=J5HC� =@� :9AA=B=GAC� B9@� '9NNC;=CFBC
� 5� (5DC@=
� <C� 5JIHC� IB5� 8=::=89BN5� DC@=H=75� DFC:CB8=GG=A5� A=
G9A6F5J5�:CGG9�IB�ACJ=A9BHC�8=�75F5HH9F9�5F=GHC7F5H=7C�6CF;<9G9�7<9�BCB�G=�A=GIF5J5�7CB�@9�7CB8=N=CB=�A5H9F=5@=�89@@9
8CBB9�7<9�=BJ979�=B7CBHF5JC�B9@�A=C�@5JCFC�DC@=H=7C��*9F�9G9AD=C
�@9�CD9F5=9
�7CBH=BIC�58�5J9F9�IB5�;F5B89�D5GG=CB9

����3?>C�J;L;AL;@I�JL?=?>?HN?




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

D9F�@9�CD9F5=9�89@@9�:566F=7<9
�A=�GCBC�:CFA5H5�:F5�@CFC
�B9@@5� #)'����

*IFN?� >IHH?� J?Lb� B;HHI� CH=IHNL;NI� CF� GIPCG?HNI� JLIJLCI� J?L=B^� CHM?LCN?� H?F� G?L=;NI� >?F� F;PILI� ?
MCH>;=;FCTT;N?�

&5�DCGG=6=@=HQ�8=�5JJ=7=B5FA=�5@@9�8CBB9�A=�S�GH5H5�85H5�85@�G=B8575HC��(9@������5�'=@5BC�@5JCF5JC�=B�:566F=75�98�9FC
89@9;5HC�DFCJ=B7=5@9�89@@5��!#&����

�>�;CON;L=C� ;>�?HNL;L?�JCc� ;>>?HNLI�;FF?�>CH;GC=B?� CHN?LH?�;F� MCH>;=;NI�� ;� L;JJL?M?HN;LH?� F?�>C@@C=IFN[�� CF
>CM;ACI�G;� ;H=B?� ;� =IHIM=?L?�G?AFCI� F?� JIMCTCIHC� =LCNC=B?� ;FF?� JIFCNC=B?� MCH>;=;FC�� MIHI� ;FNL?� >IHH?� =B?
KO?MN?�?MJ?LC?HT?� F?�B;HHI�PCMMON?�>CL?NN;G?HN?� M?GJL?� =IH� F;�GI>;FCN[�>?FF;� g>IJJC;�GCFCN;HT;h��>C� OH
?MM?L? >?HNLI�@OILC��G;A;LC� MI@@?LNI��G;A;LC� M@C;H=;HN?�G;� HIH� J?L� KO?MNI�G?HI� PCN;F?�� =IHM;J?PIF?� ?
MIJL;NNONNI�;ONIL?PIF?�

�B7<9�D9F7<T�B9@�G=B8575HC�5�(5DC@=
�=@�:9AA=B=GAC�G=B8575@9�BCB�7\S GH5HC��*9F�75F=HQ
�7\9F5BC�8CBB9�G=B8575@=GH9�7<9
:579J5BC @5� @CFC� @CHH5� D9F� @5� D5F=HQ
� D9F� @\I;I5;@=5BN5
� D9F� IB� BIA9FC� A5;;=CF9� 8=� 8CBB9� B9;@=� CF;5B=GA=_#@
:9AA=B=GAC�9F5�HIHH\5@HF5�7CG5�85�EI9GHC
�EI=B8=�8CBB9�6F5J=GG=A9_A=�F=7CF8C��BB5FCG5_�'=�F=7CF8C @5�!=5BBC@5�7<9
J9BB9� DC=� 5B7<9� =B� G9;F9H9F=5� 7CB:989F5@9_�CBB9� 6F5J9� 7<9� G=� 65HH9J5BC� D9F� @9� @5JCF5HF=7=
� D9FX� BCB� :9AA=B=GH9�
'9BHF9�=BJ979�@C�G7CBHFC�=B��;=@�:I�DFCDF=C�AC@HC�8IFC�GI@�:9AA=B=GAC
�7=CS�GI@�F=7CBCG7=A9BHC�8=�IB5�8=::9F9BN5�89@@9
8CBB9� 7<9� JC@9J5BC� 9GG9F9� I;I5@=� A5� F=7CBCG7=IH9� B9@@5� @CFC� 8=::9F9BN5�� '9BHF9� =BJ979� =@� G=B8575HC� D9BG5J5
5@@\I;I5;@=5BN5�9�65GH5_��&\I;I5;@=5BN5�7CA9�9@9A9BHC�H9CF=7C�9�DF5H=7C
�7CA9�:CB85A9BHC��+I=B8=�@C�G7CBHFC�S�GH5HC
AC@HC�8IFC�98�S�8IF5HC�5BB=�������I::5F8=	




 DC=�7\9F5� =@� G=B8575HC�_ D9FX� =@� G=B8575HC�<5�5JIHC�G9ADF9�IB� @=A=H9� =B��5AD5B=5�AC@HC� :CFH9
�8=�BCB�9GG9F9� :CFH9
7CBHF5HHI5@A9BH9
� 7=CS� =@� G=B8575HC� BCB� <5� :5HHC� =@� GIC� A9GH=9F9
� @9� 8CBB9� 89@� G=B8575HC� BCB� <5BBC� :5HHC� =@� @CFC
A9GH=9F9
 7CB�EI9GHC�BCB�JC;@=C�8=F9�7<9�BCB�GCBC�GH5H9�6F5J9
�_�HI�5J9J=�@5�8=F=;9BH9�A9H5@A9775B=75�7<9�G7F=J9J5�=@
@=6FC�B5N=CB5@9
�:579J5�D5FH9�89@�;FIDDC�8=�8CBB9�89@@5� #)'�9�89@@\� &'
�D9FX�DC=�5J9J=�89@@9�9GD9F=9BN9�7CBHF5HHI5@=
A5=�D5FH=7C@5FA9BH9�G=;B=:=75H=J9��0CFF9=�7<9�H=�:CGG9�7<=5FC�7<9�=C�BCB�GHC�8=79B8C�7<9�BCB�9F5BC�6F5J9
�=@�G=B8575HC�S
IB5�;566=5
�S�IB5�;566=5�AC@HC�:CFH9
�9�=BGCAA5�;9F5F7<=75A9BH9�AC@HC�GHFIHHIF5HC��� �&���5J5@=9F9	

*;��=IG?�=C�>C=?�$CIP;HH;��ILL?FFI�H?FF;�MO;�CHN?LPCMN;�

&5� BCGHF5� 65HH5;@=5� 7CAIBEI9� DCFHX� 5@@\=BH9FBC� 89@@5� 7CB:989F5N=CB9� G=B8575@9� �!#&� IB5� J9BH5H5� 8=� F=BBCJ5A9BHC

F=IG7=AAC 5� GID9F5F9� @9� 6IFC7F5N=9� 89@@\� /::=7=C� 89@@9� @5JCF5HF=7=
� CF;5B=NN5N=CB9� B5N=CB5@9� 75D=@@5F9� 89@@5� �!#&� 89;@=
5BB=������
�7F95B8C IB�=GH5BN5�D=Y�8IHH=@9 7CA9�EI9@@5�89@�7CCF8=B5A9BHC�8CBB5����(5DC@=�:I�5B7<9�D=Y�:57=@9�D9F7<T
BCB� 8CJ9J5AC� 7CA65HH9F9� 7CBHFC� 5@7IB5� DF99G=GH9BN5� 8=� CF;5B=NN5N=CB9� :9AA=B=@9� B9@@5� �;=@� 8=� (5DC@=� 9� 89@@5
�5AD5B=5��  IAAC� 7CBHF5GH5H9� 85@� ACJ=A9BHC� 89@@9� 8CBB9� 89@@5�  #)'
� 7<9� =BG=9A9� 5@@5� -7IC@5� 9F5BC� @9� IB=7<9

75H9;CF=9�G=B8575@=�@9�7I=�=G7F=HH9�GH5J5BC�=B�7CBH5HHC�7CB�=@�ACJ=A9BHC
 �!���CFF9@@C	

"� CH@;NNC� ]�JLIJLCI� ;�J;LNCL?�>;FF;� M?=IH>;�G?N[�>?AFC� ;HHC� 0?NN;HN;� =B?�; +;JIFC� F?� CHM?AH;HNC� =?L=;HI�?
=IHKOCMN;HI� MJ;TC� >C� =IH@LIHNI� ?� >C� CHCTC;NCP;� ;ONIHIG;� JOL� CHN?LHC� ;FF;� ILA;HCTT;TCIH?� MCH>;=;F?� KO;F?�
;JJOHNI�� CF� =IIL>CH;G?HNI� >IHH;� >?FF;�  ACF� 0=OIF;� =B?�� ;� FCP?FFI�  IH@?>?L;F?�� M?GJL?� ;� +;JIFC�� PC?H?
=IMNCNOCNI�;AFC�CHCTC�>?F�>?=?HHCI�MO==?MMCPI


0J;TC� =IHKOCMN;NC� HIH� M?HT;� >C@@C=IFN[� CH� JLCG;� CMN;HT;� >;FF?� CHM?AH;HNC CM=LCNN?� ;FF;�  ACF� 0=OIF;� =B?�� =IG?
LC=IL>;�$CIP;HH; �ILL?FFI�H?F�MOI�CHN?LP?HNI�;F�0?GCH;LCI�>?F����������;FNLI�HIH�;PL?<<?LI�@;NNI�J?L�Ff;FFIL;
>CLCA?HT;� MCH>;=;F?� =B?� NL;MF;L?� H?FF;� M=OIF;� CF� FILI FIC@C� A5H9FBC� 8= 98I75HF=7=� ONCFCTT;H>IF;�� CHIFNL?�� =IG?
;G<CNI�>C� F;PILI�=B?�gI@@LCP;h F;�JIMMC<CFCN[�>C�g=IH=CFC;L?h�G?AFCI�C�JLIJLC� CGJ?AHC�>C�=OL;�?�>IG?MNC=C�=IH
Ff;NNCPCN[�F;PIL;NCP;�IFNL?�=B?�KO;F?�CHN?AL;TCIH?�>?F�L?>>CNI�@;GCFC;L?


����)OCM;� ;P;FC?LC��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���
�����LOH;�#;FF?NNC��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
���
����$CIP;HH;��ILL?FFI� �CBB9
�G7IC@5
�G=B8575HC
 CH���
33
� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
������J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

0N;� >C� @;NNI�� CHP?=?�� =B?� =C� MC� NLIP;� >C� @LIHN?� ;>� OH;� =;N?AILC;� >C� F;PIL;NLC=C�� JLCG;� @ILM?� NL;PIFN?� ?� JIC
F;LA;G?HN?�J;LN?=CJC�>C�KO;HNI�MN;P;�;==;>?H>I�H?F�-;?M?��=IH�J?HMC?LC�?�J;LIF?�JLIJLC?�=B?�CHN?H>?P;HI
@;L�M?HNCL?��?�N?GJI�=B?�>?=C>IHI�>C�>?>C=;L? ;�M^�?�;F GIPCG?HNI


'5�7CBH9ADCF5B95A9BH9�7CA=B7=5=
�5B7<9�GCHHC�F=7<=9GH5�8=�5@7IB9�=G7F=HH9�5@�G=B8575HC�G7IC@5�=BG9;B5BH=
�5�7CB8IFF9
89=�;FIDD=�8=�GC@9�8CBB9�� I�IB�J9FC�G75B85@C�EI9@@C�7<9�G7CDD=X�B9@�G=B8575HC�8=�(5DC@=
�:I=�D9FX�DFCH9HH5�85@�-=B8575HC
B5N=CB5@9�8CJ9�HFCJ5=�F=:I;=C����8=::9F9BN5�89@@5��!#&�8=�(5DC@=
�=@�G9;F9H5F=C�B5N=CB5@9��FIBC�,CG75B=�G=�F9B89J5�7CBHC
8=� 8=F=;9F9� IB5� 75H9;CF=5� DFC:9GG=CB5@9� :9AA=B=@9
� 9� 8=� BCB� DCH9F� 9@I89F9� =@� F5DDCFHC� HF5� @\9GG9F9� 8CBB5� 98� 9GG9F9
=BG9;B5BH9� =B� IB� ACA9BHC� GHCF=7C� =B� 7I=� EI9GH9� 9F5BC� @9� DF=B7=D5@=� DFCH5;CB=GH9� 89@� ACJ=A9BHC� :9AA=B=GH5�� �CB
@\5JJ5@@C�8=�,CG75B=�9�!=5AA5F=C��5NN5B=;5�7CGH=HI=AAC IB�9G97IH=JC�8CBB5�G7IC@5�G=B8575HC�D9F�F577C;@=9F9�HIHH9�@9
=GH5BN9�H9FF=HCF=5@=�7CADF9G5�EI9@@5�8=�(5DC@=�7<9�F=G7<=5J5BC�8=�B5I:F5;5F9�D9F�@\CDDCG=N=CB9�8=�G=B8575@=GH=�H9FF=HCF=5@=
5@EI5BHC�CHHIG=�9�6IFC7F5H=NN5H=���!���CFF9@@C	

"�;H=IL;�

+I9GHC� DFC79GGC
� 5� (5DC@=
� 5GGIA9� 75F5HH9F=� F=@9J5BH=
� D9F7<T� J=9B9� 5� 7CGH=HI=F9� @5� DF=A5� :CFA5� 8=� 5;;F9;5N=CB9� 8=
8CBB9� 5@@\=BH9FBC� 89@@5� �;=@
� 9� @9� GI9� D97I@=5F=HQ� GCBC� @9;5H9� 5@@9� 75F5HH9F=GH=7<9� 89@� :9AA=B=GAC
� A5� 5B7<9� 89@
G=B8575HC�B5DC@9H5BC�5�@CFC�JC@H5�9BHF5A6=�G9;B5H=�85@@9�7CB8=N=CB=�A5H9F=5@=�9�7I@HIF5@=�8=�IB5�7=HHQ�7CA9�(5DC@=_�&C
G7CBHFC� ���� G=� 79BHF5@=NN5� GI@� F=@9J5F9� 7<9� =� 7CBHF5HH=
� @9� J9FH9BN9
� @5� @=B95� 7CAD@9GG=J5�89@@5��;=@� 9� 89@@5� �;=@� G7IC@5� =B
D5FH=7C@5F9
� GCBC� 5GHF5HH=� 9� ;9B9F=7=
� D9F7<T� BCB� H9B;CBC� 7CBHC� 89@� DIBHC� 8=� J=GH5� :9AA=B=@9� 9� 89=� 7CBH9BIH=� 8=
@=69F5N=CB9�7<9� =�G9HHCF=�D=Y�5J5BN5H=�89@@9� =BG9;B5BH=�9GDF=ACBC_@\C6=9HH=JC�DF9J5@9BH9�S�EI9@@C�8=�DCFH5F9�5@@\=BH9FBC
89@@5� D=5HH5:CFA5� 7CBHF5HHI5@9� =� 7CBH9BIH=� 9GDF9GG=� 85@� ACJ=A9BHC� 89@@9� 8CBB9 G9BN5� 5DD=5HH=F9� @5� 7CBHF588=N=CB9
G9GGI5@9�9� @5�8=5@9HH=75�HF5�8CBB9�9�G=B8575HC��_�-=�;=IB;9�5�89A=GH=:=75F9� @5�DFC:9GG=CB9�8=� =BG9;B5BH9�7CA9�:5HHCF9
9A5B7=D5BH9
�D9F7<T�8=F9HH5A9BH9� =B�7CBH=BI=HQ�7CB� =@� FIC@C�A5H9FBC�GCDF5HHIHHC�B9@@5� :5G7=5�D=Y�65GG5� 
�BCB�5�75GC
7<=5A5H5�A5H9FB5
�9�B9@@5�:5G7=5�89@@\C66@=;C
�:=BC�5�89:=B=F9�EI9GHC�GH9GGC�FIC@C�7CA9�IBC�GHFIA9BHC�8=�D9FD9HI5N=CB9
89@@5�GI65@H9FB=HQ�:9AA=B=@9�GI@�A9F75HC�89@�@5JCFC
�B9@@5�GC7=9HQ
�B9@@5�:5A=;@=5�^ �!� �CFF9@@C	

0C�NL;NN;��>;�OH;�J;LN?��>C�OH�=IH@LIHNI�M=IHNLI�L?;F?�?��>;FFf;FNL;��>?F�J;MM;AACI�>;FF;�J;LN?=CJ;TCIH?�;>�OH
GIPCG?HNI� >C� G;MM;� >;� =OC� =IGOHKO?� HIH� =C� MC� >CMN;==;�� ;FFfCHAL?MMI� CH� ILA;HCTT;TCIHC� MNLONNOL;N?� ;F
G;M=BCF?
�1ONNI�=Cb�;JL?�;>�OH�>C<;NNCNI�N?ILC=I

:CFH9A9BH9�5B7CF5HC�5@@5� F=79F75�9AD=F=75�8=� :CFA9�8=� @CHH5�9� GHF5H9;=9�CF=;=B5@=� F=GD9HHC� G=5�5@@9�DF5H=7<9�DFCDF=9�89@
:9AA=B=GAC
� G=5� 5@@5� CF;5B=NN5N=CB9� HF58=N=CB5@9� 89@� G=B8575HC^� _� -=� GD9F=A9BH5� GI@@5� DFCDF=5� D9@@9� 7<9� @5� DF5H=75
89@@\5IHCBCA=5�HF5G:9F=H5�GI�8=�IB�H9FF9BC�8=J9FGC�85@@5�GC7=9HQ�7=J=@9�S�IB\5FA5�5�8CDD=C�H5;@=C
�7<9�DIX�7CADCFH5F9
;<9HH=NN5N=CB9�98�9A5F;=B5N=CB9� �!���CFF9@@C	

)I�M=IHNLI�]�>OLI�?�=Cb�HIH�>C�G?HI�=;J;=?�>C�NLIP;L?�JOHNC�>C�CH=IHNLI�?�>C�=IH@LIHNI�CHN?LHI�?>�?MN?LHI�;F
MCH>;=;NI�=B?�J;MM?L[�;H=B?�J?L�FfILA;HCTT;TCIH?�>?C�=IIL>CH;G?HNC�>C�>IHH?


&5� �!#&� 75AD5B5� BCB� 5J9J5� A5=� F95@=NN5HC� B9GGIB5� =GH5BN5� :9AA=B=@9� :=B� 85@@5 GI5� :CB85N=CB9� _� A9BHF9� 5@HFCJ9
:IBN=CB5J5BC� 85� H9ADC� ;@=� /::=7=� @5JCF5HF=7=
� IB\=GH5BN5� 6IFC7F5H=75� 9� 85H5H5� 7<9� 5J9J5AC� 5JJ9FG5HC� 5B7<9� 7CA9
9G97IH=JC� B5N=CB5@9� �CBB5 Z-7IC@5�-=B8575HC
� DFCDCB9B8C� @5� :CFA5� 89@� 7CCF8=B5A9BHC
� IB5� :CFAI@5� D=Y� 5;=@9� 7<9
:5JCF=J5� A9;@=C� IB5� D5FH97=D5N=CB9� 85@� 65GGC�� �CGV� =B� �5AD5B=5� F95@=NN5AAC� 8=F9HH5A9BH9� @5� :CFA5� 89@
�CCF8=B5A9BHC� G9BN5� D5GG5F9� @5� HF5:=@5� 89@@\/::=7=C� &5JCF5HF=7=� �CA9� 7CCF8=B5HF=79� <C� D5FH97=D5HC� 5@@9� @CHH9� D9F� =
7CBGI@HCF=
� =BG=9A9�5@@\/�#�98�5@HF=�ACJ=A9BH=���5�F=7CF85F9�GCDF5HHIHHC�9GD9F=9BN9�CF=;=B5@=�7CA9� =�]�CA=H5H=�8=� @CHH5
7CBHFC�@5�75ACFF5
 @9�8CBB9�=B�8=:9G5�89@@5� 566F=75^��@\#H5@G=89F�7<9�=B�EI9;@=�5BB=�7CA=B7=X�58�9GG9F9�GA5BH9@@5H5	��&5
DF=A5� 5GG9A6@95� 89@@5� @=GH5� 89=� 8=GC77ID5H= =G7F=HH=� 5@@5� �!#&� 8=� (5DC@=
� B5H5� D9F� 7CBHF5GH5F9� @9� @=GH9� GHCF=7<9� 89=
8=GC77ID5H=�B5DC@9H5B= =B:=@HF5H9�85@@5��5ACFF5�9
�=B�EI9@�D9F=C8C
 5B7<9�85�H9BH5H=J=�8\=B:=@HF5N=CB9�89@@9��F=;5H9�,CGG9

:I�EI9@@5�89@@9�8CBB9���!���CFF9@@C	

�H=B?� M?� LCG;LL;HHI� ;MM?HNC�� ;FG?HI� ;FFIL;�� M?NNILC� CHN?LC� NL;� =OC�� J?L� ?M?GJCI� KO?FFI� >?F� N?MMCF?
=;L;NN?LCTT;NI�>;�OH;�AL;H>?�JL?M?HT;�>C�>IHH?


(9@������@5G7=5=�=@�-=B8575HC��(CBCGH5BH9�5@7IB=�GI779GG=�9�@CHH9�G=;B=:=75H=J9
�=@�7CCF8=B5A9BHCZ8CBB9�89@@5��5A9F5�89@
&5JCFC�8=�(5DC@=�9F5�DF9J5@9BH9A9BH9�IB�:=CF9�5@@\C77<=9@@C�7<9�BCB�G=�:579J5BC�G7FIDC@C�8=�75@D9GH5F9_�(CB�G=5AC�A5=
F=IG7=H9� 58� 9GG9F9 J9F5A9BH9� F58=75H9 B9@@9� �5H9;CF=9� G=B8575@=
� 9� B9@@9� :566F=7<9
� G9� 9F5J5AC� HC@@9F5H9� 5� @=J9@@C
7CB:989F5@9� 5B7<9� D9F7<T� HFCJ5J5BC� =B� BC=� 5@@95BN9
� 7CA9� D9F� @5� @CHH5� 5@@5� 8=GC77ID5N=CB9
� C� D9F� =� 8=F=HH=� 7=J=@=
@9



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

G9;F9H9F=9�8=�75H9;CF=5�7CA9��<=A=7=�
�=�.9GG=@=
��5B75F=�9H7� :579J5BC�85�AIFC�7CBHFC�IB5�BCGHF5�J9F5�D9B9HF5N=CB9�B9=
@IC;<=�8= @5JCFC
�9779HHI5HC�7<9�D9F�=�A9H5@A9775B=7=�8CJ9�;=Q�5;=J5BC�;FIDD=�8=�8CBB9�7CA9�EI9@@C�89@@5��@:5GI8
�A5
@9�F=J5@=HQ�7<9�J=�9F5BC�HF5��!#&�9� #)'�7CB8=N=CB5J5BC 5B7<9�@9�BCGHF9�F9@5N=CB=�9�@5�BCGHF5�DF9G9BN5��7CCF8=B5A9BHC
8CBB9��!#&	�9F5�IB5�DF9G9BN5�GD9GGC�7CB:@=HHI5@9��_ �CAIBEI9�=B�EI9@�D9F=C8C�@5��!#&�:I
�;F5N=9�5�BC=
�DF9G9BH9�B9@@9
75AD5;B9�D9F @\56CFHC
�=�7CBGI@HCF=
�=B�A5H9F=9�D=Y�DC@=H=7<9
�GI=�8=F=HH=�7=J=@=
 G=B8575@=_�9H7�
�9H7� �!���CFF9@@C	

�%�*%6-'%�().�3716-(-%01�64%�.%8141�)�.%8141

-LCG;� >C� ;@@LIHN;L?� Ff;LAIG?HNI� H?C� MOIC� >CP?LMC� ;MJ?NNC� P;F?� F;� J?H;� LC@F?NN?L?� MO� KO;HNI� =C� >C=?
CLIHC=;G?HN?�"F?H;� I==C;�>?FF?�>IHH?�?�>?AFC�OIGCHC�H;JIF?N;HC�;�JLIJIMCNI�>?F�JL?H>?LMC�=OL;�>?C�gG;M=BC
>C� =;M;h�� >;� OH;� J;LN?�� ?� >?FFf;>;AC;LMC� >C� KO?MNC� ;C� =IGJILN;G?HNC� ;==O>?HNC� g>?FF?� >IHH?� >C� =;M;h�
>;FFf;FNL;
� 1?H?LH?� =IHNI�]� CGJILN;HN?�J?L=B^�� =IGOHKO?��JLCG;�>C�KO;FMC;MC� ;FNL;� =IHMC>?L;TCIH?�>C� NCJI
JIFCNC=I��?=IHIGC=I�?�MI=C;F?�?�>?FF;�=IHM;J?PIF?TT;�>?FF;�>C@@OMCIH?�<?H�IFNL?�C�=IH@CHC�J;LN?HIJ?C�>C�KO?MNC
=IGJILN;G?HNC�� MIHI�KO?MN?�GI>;FCN[�>C� L?F;TCIH?�L;>C=;N?�?�JLI@IH>?�=B?� F[�>IP?�MC� NL;>O=IHI� CH�G?L?
JL?N?M?�?�>IP?LC��MIHI J;LN?�CH�=;OM;�g>?FF;�MNILC;�=B?�MNC;GI�H;LL;H>Ih�H?FF;�MO;�>CG?HMCIH?�JCc�=OFNOL;F?
?��H?FFI�MN?MMI�N?GJI��JCc�CHN?LCILCTT;N;


&5� 8CBB5� B5DC@9H5B5� S� EI9@@5� 7<9
� 5B7CF5� C;;=
� H=9B9� GI� @5� :5A=;@=5� 7C@� F=GD5FA=C� :5A=@=5F9
� 7C@� 7I7=B5F9� =BJ979� 8=
5B85F9�5�A5B;=5F9�85�IB5�D5FH9
�7CB�@9�5HH=J=HQ�8=�7IF5��@5�8CBB5�B5DC@9H5B5�J9F5�<5�EI9GHC�FIC@C
�DC=�S�7<=5FC�7<9�7=
GCBC�7CA9�=B�C;B=�7CG5
�;@=�5GD9HH=�B9;5H=J=�D9F7<T�S�IB5�8CBB5�G=7IF5A9BH9�DCGG9GG=J5�7<9�BCB�F=9G79�5�7F9G79F9�=�GIC=
:=;@=�B9@@5�;=IGH5�A=GIF5
�58�IB�79FHC�DIBHC�5�@=69F5F@=
�D9F�7I=�9G=GH9�=@�89HHC�����D9HHI@9@@�9�A5AA5�
�EI9@@C�7<9�5@HFCJ9
G=�7<=5A5��@�ICAC�*9H9F�D5B��5�(5DC@=�G=�7<=5A5 [���D9HHI@9@@�9�A5AA5\�_�����C77=5	

�FF;�@CH?�>?AFC�;HHC�+IP;HN;�MC�CGJIHAIHI�F?�=IMC>>?NN?�gJIFCNC=B?�>C�=IH=CFC;TCIH?�NL;�M@?L;�JLCP;N;�@;GCFC;L?
?�M@?L;� F;PIL;NCP;�JLI@?MMCIH;F?h�=B?� CHN?LP?HAIHI�MOF� N?G;�>?FF?�>C@@C=IFN[�>C�ILA;HCTT;TCIH?�>?FF?�>IHH?
M?GJL?�JCc�JL?M?HNC�H?F�GIH>I�>?F�F;PILI�?�=IGOHKO?�H?FF;�M@?L;�JO<<FC=;��G;HN?H?H>I�CH;FN?L;NI�CF�=;LC=I
>?F�>IJJCI�CGJ?AHI��;�=;M;�>C�=OL;��F;PIL;NCPI�@OILC


+?AFC� ;HHC� +IP;HN;�� @CH� >;FFfCHCTCI�� =IG?� P?>L?GI� G?AFCI� JCc� ;P;HNC�� MIHI� >CP?LM?� F?� HILG;NCP?� =B?
CHN?LP?HAIHI� MOF� JC;HI�>?FF; gJ;LCN[h�� I�G?AFCI� >?FF?� J;LC� IJJILNOHCN[� MOF� F;PILI� ?� HIH� MIFI��G;� ]� JIC� CF
-LIAL;GG;� M?NN?HH;F?� >?FF;� 2HCIH?� "OLIJ?;� ���������� =B?� G?NN?� CH� =;GJI� MCAHC@C=;NCP?� LCMILM?� =IH
FfCHN?HNI� >C� >;L?� CGJOFMI� ;>� CHN?LP?HNC� LCILA;HCTT;NCPC� MC;� CH� ;G<CNI� F;PIL;NCPI� =B?� >?C� M?LPCTC� JO<<FC=C� >C
K9@:5F9��@CH;FCTT;NC�;>�OH;�LC>CMNLC<OTCIH?�IL;LC;�?�ILA;HCTT;NCP;�PIFNC�; @;=CFCN;L?�Ff;==?MMI��F;�J?LG;H?HT;�?�F;
=;LLC?L;�>?FF?�>IHH?�H?F�GIH>I�>?F� F;PILI
�-?L�KO?F�=B?�LCAO;L>; Ff&N;FC;��]�� M?GJL?�H?F������� F;� F?AA?���
g!CMJIMCTCIHC�J?L�CF�MIMN?AHI�>?FF;�G;N?LHCN[�?�>?FF;�J;N?LHCN[��J?L�CF�>CLCNNI�;FF;�=OL;�?�;FF;�@ILG;TCIH?�?�J?L
CF�=IIL>CH;G?HNI�>?C�N?GJC�>?FF?�=CNN[h�=B?� CHN?LPC?H?�MOF�N?G;��I@@L?H>I�OH;�=ILHC=?�HILG;NCP;�?�;F=OH?
LCMILM?�@CH;HTC;LC?


 Cb�HIH�>C�G?HI�H?F�HIMNLI�-;?M?��MIJL;NNONNI�H?F�*?TTIACILHI�?�H?FFI�MJ?=C@C=I�>C�+;JIFC��]�>C@@C=CF?�JIN?L
J;LF;L?�>C� LCMOFN;NC� =IH=L?NC��JI=BC�;H=B?�M?� N;FPIFN;� MCAHC@C=;NCPC�AFC� CHN?LP?HNC�>C�=IIL>CH;G?HNI�>?C� N?GJC
H?FF?�=CNN[��L?;FCTT;NC�MIJL;NNONNI�H?FF?�L?ACIHC�>?F�HIL>�;F=OH?�>?FF?�KO;FC��=IG?�Ff"GCFC;�/IG;AH;��MC�MIHI
;H=B?�>IN;N?�>C�MJ?=C@C=B?�HILG;NCP?�L?ACIH;FC��JI=B?�M?�HIH�JLIJLCI�L;L?�F?�LCILA;HCTT;TCIHC�;TC?H>;FC�J?L�FI
JCc�NL;>INN?MC�CH�;@@?LG;TCIHC�>C�JLCH=CJCI�CHM?LCN?�H?C�=IHNL;NNC�;C�>CP?LMC�FCP?FFC��>;�=IHN;L?�KO;MC�;�G?HN?�C
=IHA?>C�J;L?HN;FC�ONCFCTT;NC�>;C�J;>LC� F;PIL;NILC�=B?�MJ?MMI��J?L�;FNLI��B;HHI�P?LC@C=;NI�MOFF;�FILI�J?FF?�=IM;
MCAHC@C=;� ;MM?HN;LMC� J?L� gG;N?LHCN[h�� GIFN?� F?� MJ?LCG?HN;TCIHC� ?� C� JLIA?NNC� L?;FCTT;NC� ?� G;A;LC� ;H=B?
LC=IHIM=CONC�KO;FC�?==?FF?HT?�?�JL?GC;NC��G;�JI=BC�KO?FFC�=B?�MIHI�JIC�JLIM?AOCNC�IFNL?� C� N?GJC�JCc�I�G?HI
MNL?NNC��>C�L?;FCTT;TCIH?�>?C�JLIA?NNC�MN?MMC�I�MC�MIHI�A?H?L;FCTT;NC


*;�;F�>C�F[�>?FF;�M=;LM;�CH=C>?HT;�MOFF?�=IH>CTCIHC�>C�PCN;�G;N?LC;FC�>?FF?�>IHH?�	?�>?AFC�OIGCHC
��KO?MNI�N?G;
]�MN;NI�>;�MO<CNI�;H=B?�IAA?NNI�>C�>CM=OMMCIH?�>;�J;LN?�>C�GIFN?�=B?��J?L�?M?GJCI��H?�B;HHI�=IHN?MN;NI�F;
>?@CHCTCIH?� JCc� >C@@OM;�� JIFCNC=B?� >C� =IH=CFC;TCIH?� gNL;� N?GJI� >C� PCN;� ?� N?GJI� >C� F;PILIh
� 0CAHC@C=;NI� =B?
JF;N?;FG?HN?�?PC>?HTC;�Ff;FC?H;TCIH?�>?FF;�HIMNL;�PCN;�M=CMM;�NL;�OH�N?GJI�>C�F;PILI�;FNLI��LCMJ?NNI�;F�N?GJI



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

>C�PCN;��;�MO;�PIFN;�>CPCMI�NL;�;==O>CG?HNI�>C�<CG<C�?�<CG<?��>C�A?HCNILC�?�I�@;GCFC;LC�;HTC;HC�?�I�G;F;NC� >C
=;LC=BC� >C� F;PILI� >IG?MNC=I�� ?�G;A;LC� =IH� OH� JIf� >C� N?GJI�J?L� M^
�!?@CHCTCIH?�� JCONNIMNI�� NONN;� >?HNLI� ?
KOCH>C� =I?L?HN?�� =IH� AFC� ILC?HN;G?HNC� JIFCNC=I�?=IHIGC=C� >?FFf2HCIH?� "OLIJ?;� ?� >?C� -;?MC� =B?� F;
=IGJIHAIHI
�1;HNI�]�P?LI�=B?��MIHI�JLIJLCI�KO?MN?�JIFCNC=B?�;>� CH=LI=C;L?�OH�;FNLI� CGJILN;HN?� @CFIH?�>C
J?HMC?LI�>C�A?H?L?��KO?FFI�L?F;NCPI�;FF?�=IGJ?N?HT?����=B?��JOL�=IH�FfI<C?NNCPI�>C�P;FILCTT;LF?��F?�B;�>?=FCH;N?
?� F?� >?=FCH;� CH� N?LGCHC� >C� ;>?AO;N?TT;� =IH� F?� ?MCA?HT?� >C� OH�GIH>I� >?F� F;PILI� CH� @ILN?� NL;M@ILG;TCIH?

 IGJ?N?HT?�L?F;TCIH;FC�� Ff?MM?L?�>?FF?�>IHH?�gH;NOL;FG?HN?h�GOFNCN;MECHA��MIFI�J?L�@;L?�KO;F=B?�?M?GJCI�
;H=B?�M?�JIC�� Ff<5B8=75D >?FF;�G;N?LHCN[�MC�>CGIMNL;�M?GJL?�JCc� CH=CMCPI��H?C�MOIC�?MCNC�>CM=LCGCH;NILC��>?FF?
HIMNL?�=;J;=CN[�>C�A?H?L?��=IM`�=IG?�>?C�HIMNLC d�MN;NCMNC=;G?HN? ��GCAFCILC��LCMOFN;NC�M=IF;MNC=C�?�OHCP?LMCN;LC

&H�IAHC�=;MI��]�FI�MN?MMI�ONCFCTTI�>?F�N?LGCH?�g=IH=CFC;TCIH?h��H?F�MOI�=IHNL;JJILMC�;�KO?FFI�>C�g=IH@FCNNIh��JOL
MINNCHN?H>?H>IFI��=B?�>[�FfCGJL?MMCIH?�>C�PIF?LH?�MN?GJ?L;L?�C�=IHN?HONC�JCc�;MJLC� IAAC�@ILM?�JCc�CGJFC=CNC
G;� <?H� JL?M?HNC H?FF;� =LCNC=;� ?MJL?MM;� >;� OH;� J;LN?� MCAHC@C=;NCP;� >?F� J?HMC?LI� @?GGCHCMN;� ;NNL;P?LMI� F;
>?HOH=C;�>?F�J;NLC;L=;NI�?�>?FF?�GI>;FCN[�>C�ILA;HCTT;TCIH?�JLI>ONNCP;�?�MI=C;F?�;>�?MMI�=I?L?HNC


0N;�>C�@;NNI�=B?�F;�PCN;�>?FF?�>IHH?��;FG?HI�H?F�HIMNLI�-;?M?�?�;�+;JIFC�@ILM?�;H=IL�>C�JCc��IAAC�=IG?�C?LC��]
M?AH;N;� >;FF;� AL;H>?� @;NC=;� H?=?MM;LC;� J?L� @;L� @LIHN?� ;FF;� GIFN?JFC=CN[� >?AFC� CGJ?AHC�� ;AFC� M=;LMC� I� HOFFC
MIMN?AHC�?�;CONC�MIJL;NNONNI�JO<<FC=C� ;F�=;LC=I�>C�=OL;�?�ILA;HCTT;NCPI�=IHM?AO?HN?


.O?MNI�N?G;��CHIFNL?��JIH?�;F�=?HNLI�OH�;FNLI�;MJ?NNI�@IH>;HN?�CF�J?HMC?LI�@?GGCHCMN;��KO?FFI�=B?�CLLIGJ?
=IH�JCc�@ILT;�JLIPI=;NILC;�H?C�=IH@LIHNC�>?F�J;NLC;L=;NI�?�H? CHNLI>O=? OH; >CG?HMCIH? N?ILC=; ILCACH;F? ?

=CI]�KO?FF;�=B?�;@@?LG; =B? =@�D9FGCB5@9�S�DC@=H=7C


,L;� M?HT; MPCFOJJ;L?� KOC� CF�G?LCNI� >?FF?� CGJFC=;TCIH?� =B?� KO?MN;� ;@@?LG;TCIH?�JILN;� =IH� M^�� M?� H?� POIF?
L?MNCNOCL?�CF�M?HMI�;NNL;P?LMI�F?�J;LIF?�>?FF?�>IHH?�;�J;LNCL?�>;�KO?FF?�=B?�B;HHI�J;LF;NI�=IH�HIC�CH�KO?MN;
=CL=IMN;HT;��=IH�FfCHN?HNI�>C�>;L�=ILJI�?�MCAHC@C=;NI�JIFCNC=I�;FFf;@@?LG;TCIH?�JL?=?>?HN?G?HN?�LC=BC;G;N;


 IH� FfCHN?HNI� >C� CH=;L>CH;L?� F?� MCHAIF?� N?MNCGIHC;HT?� ;FFfCHN?LHI� >?F� J?L=ILMI @CH� KOC� MPIFNI ?� ;F� @CH?� >C
MPIFA?L?�OH�L;ACIH;G?HNI�JCc�=IGJCONI��MC�LCNC?H?�IJJILNOHI�J;LNCL?�>;�OH;�=CN;TCIH?�=B?�B;�F;�=;J;=CN[�>C
JLIJILMC�=IG?�OH;�MILN;�>C�JIHN?�H?F�>C;FIAI�;�>CMN;HT;�@L;�>IHH?�?�NL;�J;MM;NI�?�JL?M?HN?��;NNL;P?LMI� CF
KO;F?�KO?MNI�F;PILI�JL?H>?�@ILG;�

#@�AC89@@C�7CB�7I=�=@�ACB8C�A5G7<=@9
�A5�5B7<9�EI9@@C�:9AA=B=@9�G9�DIF�7CB�8=G5;=C
�5J9J5�:=BC�58�5@@CF5�:5HHC�=�7CBH=
9F5BC�DF9J5@9BH9A9BH9�8I9���	� @5�7CG=889HH5�8CBB5�]BCFA5@9^�7<9�F=GD977<=5J5� @\5GGC@IH5�A5;;=CF5BN5�89@@9�8CBB9

89H9FA=B5H9� GC7=5@A9BH9� 9� 7I@HIF5@A9BH9� 85@� ]@CFC^� ICAC
� 7IGHC8=� 89;@=� 5::9HH=� 9� D9FBC� 89@@5� J=H5� DF=J5H5� 8=� HIHH=

ICA=B=�J977<=�9�65A6=B=��/B5�:=;IF5�=B9G=GH9BH9�G9�BCB�B9@@\5A6=HC�89@�DF=J5HC�9�89;@=�5::9HH=�8=�ICAC�C�D=Y�ICA=B=���\
IB\=AA5;=B9� F5GG=7IF5BH9� 98� 9GHF9A5A9BH9� :IBN=CB5@9� 5@@5� GHFIHHIF5� 97CBCA=75
� GC7=5@9� 9� 7I@HIF5@9� 89@� H5F8C
75D=H5@=GAC�� �	� @\5@HF5� =AA5;=B9� S� EI9@@5� 89@@5� 7CG=889HH5� 8CBB5� ]9A5B7=D5H5^�� �\� IB5� :=;IF5� 9779N=CB5@9
� 7<9
HF5G79B89
�9A5B7=D5B8CG=
� @5�GI5�7CB8=N=CB9�8=�8CBB5��S�8=J9FG5�85@@9�5@HF9�8CBB9�9�G=�7CADCFH5�7CB� @5�7CG7=9BN5�8=
EI9GH5�8=J9FG=HQ��G9�D5FH=7C@5FA9BH9�8CH5H5�9�A9F=H9JC@9�J=9B9�8=�GC@=HC�7CCDH5H5�B9@@\IB=J9FGC�A5G7<=@9��_��BN=
�D5F9
7<9�@9�9A5B7=D5H9�DCGG5BC�B9@@5�F95@HQ�9G=GH9F9
�D9F�@C�A9BC�EI=�=B�#H5@=5
�GC@C�=B�EI5BHC�A=BCF5BN5�DC=7<T
�D9F�7CA9�G=
DIX�7CBG9;I=F9�IB5�7CB8=N=CB9�8=�9A5B7=D5N=CB9
�7=CS�GCDF5HHIHHC�5HHF5J9FGC�=@�@5JCFC�9�@\5::9FA5N=CB9�DFC:9GG=CB5@9

9GG5�GD9GGC�8=J9BH5�=B7CAD5H=6=@9�7CB�@9;5A=�8=�H=DC�:5A=@=5F9
�G9�BCB�=B�G=HI5N=CB=�D5FH=7C@5FA9BH9�DF=J=@9;=5H9��#�DF9NN=

GCBC
�G=B;C@5FA9BH9� 5@H=GG=A=
�9�8\5@HFCB89�G=�IFH5�7CBHFC�IB5�:CFH=GG=A5�F9G=GH9BN5�89@�GC7=5@9 DC=7<T�A5B75B8C�G9FJ=N=
9�GHFIHHIF9
�@5�:5A=;@=5�F=GI@H5�DF5H=75A9BH9�=BGCGH=HI=6=@9�D9F�@5�GCDF5JJ=J9BN5�89;@=�=B8=J=8I=����

);�=CN;TCIH?�=B?�M?AO?�]�CHP?=?�F;�JLCG;�NL;�KO?FF?�=IH�=OC�MC�CHN?H>?�I@@LCL?�OHI�MJ;==;NI�>?FF?�GI>;FCN[�>C
ILA;HCTT;TCIH?� J?LMIH;F?� ?� KOINC>C;H;� >?FF?� >IHH?
�  IG?� MC� ]� M=LCNNI� MIJL;� MC� ONCFCTT?L;HHI
JL?P;F?HN?G?HN?� F?� CHN?LPCMN?� L;==IFN?� CH� KO?MNI� =IHN?MNI� >C� LC=?L=;�� =Cb� MCAHC@C=;� KOCH>C� =B?� MC� NL;NN;� >C
@L;GG?HNC�>C�<CIAL;@C?�>C�>IHH?�CGJ?AH;N?�H?F�J;MM;NI�?�I�NONNfIL;�=IH�FfCHN?HNI�>C�GI>C@C=;L?�F?�=IH>CTCIHC

���� 0C� P?>;� ;� KO?MNI� JLIJIMCNI� F;� =CN;TCIH?� LCJILN;N;� H?FFfOFNCGI� J;L;AL;@I� >C� KO?MNI� =;JCNIFI�� >C� �HH;� 0;HNILI�� MO� =IG?� P?HCP;
JLIJIMNI�;FF;�>CM=OMMCIH?�>C�NONN?��H?FFf;G<CNI�>?F�0?GCH;LCI�AC[�=CN;NI�>?F�G;AACI�������KO?MNI�N?G;�NONNf;FNLI�=B?�M?=IH>;LCI�>?FF?
g=IGJ?N?HT?�>C�A?H?L?h

�����HH;�*;LC;� LCMJCHI
�&9�D5FC@9�89@�:9AA=B=GAC
 CH���
33� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=
�IJ
�=CN
������J;AA
����
��




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

>C� PCN;�JLIJLC;�?�HIH� MIFI�� ;F=OH?�>C� KO?MN?�>IHH? ��?� CH�KO?MNf;G<CNI�� F;�G;AACIL;HT; ��JIMMIHI�?MM?L?
=IFFI=;N?� NL;� =IFILI� =B?� MC� >?@CHCL?<<?LI� F?� JLCPCF?AC;N?�� JOL� M?� =IHM;J?PIFC� >?F� FILI� JLCPCF?ACI�� ;FNL?� ;F
=IHNL;LCI� =C >?M=LCPIHI� F;� @;NC=;� >C� NONNC� C� ACILHC� ;@@LIHN;N;� M?HT;� H?MMOHI� M=IHNI
� 1ONN?� =C� L?MNCNOCM=IHI
FfCGG;ACH?�>C�gOH�N?GJI�CGGI<CF?h�CH�KO;HNI�@IH>;G?HN;FG?HN?�OAO;F?�;�M?�MN?MMI�FOHAI�FI�M=ILL?L?�>?AFC
;HHC�M?JJOL?�?HNLI�=IH>CTCIHC�=B?�H?F�@L;NN?GJI�MIHI�?�MN;HHI�JLI@IH>;G?HN?�=;G<C;H>I


);�JLCG;�=CN;TCIH?�F;�JL?H>C;GI�>;FFfCHN?LPCMN;�;�&GG;�#?LL;HN?��OH;�>IHH; CGJ?AH;N;�H?F�GIPCG?HNI�MOF
N?G;� >?C� =IHMOFNILC� ?� =B?�� JLIJLCI� J?L� KO?MNI�� M?� CH=IHNL;� N;HN?� >C@@C=IFN[� H?FFf;@@LIHN;L?� F;� AL;PIM;
;MMCMN?HT;�;>�OH;�MO;�@;GCFC;L?��HIH�]�=?LNI�J?L�CAHIL;HT;�>C�=Cb�=B?�+;JIFC�JOb�I@@LCLF?�CH�N?LGCHC�>C K9@:5F9

!?FF;�MO;�CHN?LPCMN;�MC�LCNC?H?�IJJILNOHI�=CN;L?�OHI�MNL;F=CI�HIH�<L?PCMMCGI��HIH�MIFI�J?L=B^ =C�NLIPC;GI�>C
@LIHN?�;>�OH;�H;LL;TCIH?�=IGJCON;�KO;HNI�J?L=B^��H?FF;�MO;�;NNO;FCN[��=C�>C=?�GIFNI�>?FF;�@?LI=C;�>?FF;�=LCMC�?
>?C�GI>C�=IH�=OC�KO?MN;�PC?H?�IAAC�JL?P;F?HN?G?HN?�;@@LIHN;N;


_�BC=�G=5AC�7CGHF9HH9�5�:5F9�=@�8CDD=C�@5JCFC
�=B�75G5�9�:ICF=�75G5
�9�=@�@5JCFC�8=�5GG=GH9BN5�8=J9BH5�D9G5BH9��_��=7=5AC
7<9�=B�EI9;@=�5BB=�9FC�AC@HC�D=Y�@=69F5��(CB�9FC�GDCG5H5
�9FC�AC@HC�D=Y�;=CJ5B9
�DC=�<C�IB�GC@C�:=;@=C
�_�D9FX 5J9F9�IB
@5JCFC� :=GGC� 7<9� H=� H9FA=B5�5@@9� ��
��
� HCFB5F9�5� 75G5
� =@� :=;@=C�5B7<9� G9� S� GC@C�IBC�_� =@� H9ADC�D9F� H9_�=C� :577=C�IB5
;F5B89�:5H=75�G=5�:=G=75�7<9�A9BH5@9�DFCDF=C�B9@@5�;9GH=CB9�8=�IB�A5@5HC�8=��@N<9=A9F�D9F7<T�S�IB5�7CG5�AC@HC�8=::=7=@9

G9BN5�=@�GIDDCFHC�8=�B9GGIB�H=DC�8=�5=IHC��&�5=IHC�G5B=H5F=C�7<9�A=�J9B=J5�85HC�7CB�@9�:=G=CH9F5D=9
�A=�S�GH5HC�HC@HC�D9F7<T
8=7CBC�7<9�=�A5@5H=�8=��@N<9=A9F�GCBC A5@5H=�7<9�BCB�F95;=G7CBC�D9F�7I=�_�7CB�=@�897F9HC�8=��5@8CFC
�7<9�<5�F=G5B5HC�=@
6=@5B7=C�5�BCGHF9�GD9G9
�<5�HC@HC�EI9GH5�:=G=CH9F5D=5
����=C�89JC�79F75F9�=B�EI5@7<9�AC8C�8=�H9B9F9�GH5�D9FGCB5
�7<9�S�A=5
N=5�A5�7<9�J=J9�7CB�A9��_�"5�HC@HC�EI5@G=5G=�GIDDCFHC�8CA=7=@=5F9�_�=@�GCDDCFHC�8CA=7=@=5F9�7<9�DF5H=75A9BH9�A=�J=9B9
DFCDF=C�=B7CBHFC
�G9�A=�JC;@=C�5B85F9�5�:5F9�IB�CF5�8=�D5GG9;;=5H5�C�5B85FA9B9�5@�7=B9A5��*9F7<T�=C�<C�IB5�D9FGCB5
7<9�A9�@5�H=9B9
�A5�5@@9���
����HCFBC�5�75G5�9� @5�D9FGCB5�G9�B9�J5
�A=�7CGH9F9669�HFCDDC�H9B9F@5�:=BC�5�G9F5
�D9F�7I=
GCBC�=C�89@9;5H5�5@@�5GG=GH9BN5�8=�A=5�N=5
�A5�5B7<9�5@�:IBN=CB5A9BHC�;9B9F5@9�89@@5�:5A=;@=5
�5B7<9�G9�<C�IB�A5F=HC
7<9�A=�5=IH5�AC@HC� =B�EI9GHC
�D9FX�8=7=5AC�7<9� @�5GG=GH9BN5�8=F9HH5�7CB�A=5� N=5�_� =BGCAA5�A=� F=A5B9�DC7C� H9ADC

GCDF5HHIHHC�@5�GC@=HI8=B9�S�=AA9BG5�7<9�BCB�S�GC@C�A=5�A5�S�8=�HIHH9�EI9@@9�@9�8CBB9�_�)F5�GCBC�8=97=�5BB=
�A5�GCBC��
C���5BB=�7<9�GH5�=B�IBC�GH58=C�5665GH5BN5�5J5BN5HC�89@@5�A5@5HH=5�98�S�:5H=7CGC�G=5�:=G=75A9BH9�D9F7<T�@5�89J=�5@N5F9

;=F5F9�� #C� <C� 7<=9GHC� J5F=9� JC@H9� 5@@��-&� EI5@7<9� H=DC� 8=� 5=IHC
�A=� S� GH5HC� 89HHC� 7<9� HIHHC� 5@� D=Y� DCH9J5BC�A5B85FA=
@�=B:9FA=9F9�8I9�JC@H9�5�G9HH=A5B5
�A5�@9�D=5;<9�5�A=5�N=5�;@=9@9�7IFC�=C
�S�=BIH=@9�7<9�A=�A5B85BC�@�=B:9FA=9F9�����D9F7<T
CFA5=�HIHH=� =�G9FJ=N=�GCBC�89@9;5H=�5@@5�:5A=;@=5
� @5�:5A=;@=5�CFA5=�<5�DF9GC� =@�DCGHC�89=�G9FJ=N=�DI66@=7=�� =BC�5�EI5B8C
F9G=GH9�D9FX�@5�:5A=;@=5 ���@9�J977<=9�:5A=;@=9 9F5BC�HF=6Y
�7=�G=�S�G9ADF9�D=Y�F=8CHH=�5�:5A=;@=5�BI7@95F9
�A5F=HC
�AC;@=9�9
5@�A5GG=AC�8I9�:=;@=�9�=@�D9GC�8=�IB5�D9FGCB5�=B�;F5J=�7CB8=N=CB=�7<9�DIX�9GG9F9�IB�A5@5HC�8=��@N<9=A9F
�=@�A5@5HC�89@@5
-&�
� 8=GHFC:=5
� 65A6=BC� 7CB�<5B8=75D
� =@� D9GC�S� GC@C� GI@@9� :5A=;@=9
� =B� D5FH=7C@5F9� GI@@9� 8CBB9�D9F7<T�<5BBC�IB�D9GC
9ACH=JC�=B�D=Y
�5@A9BC�=C�7CGV�J98C�F=GD9HHC�5�A=C�A5F=HC��&I=�F=9G79�5�F=H5;@=5FG=�=�GIC=�ACA9BH=�8=�8=GHF5N=CB9
�=C�BCB
F=9G7C�D9F7<T�<C� G9ADF9� =@� D9BG=9FC� :=GGC� 9�8=J9BH5�AC@HC�8=::=7=@9����� �5@8CFC�<5� :5HHC� =@� H5;@=C�5@@5� GD9G5� GC7=5@9
� <5
F=8CHHC�=@�896=HC
�9�79FHC�7<9�@\<5�F=8CHHC�=@�896=HC A5�HIHHC�GI@@9�BCGHF9�GD5@@9�9�_�H=�8=7C�7<9�EI5@7<9�JC@H5�EI5B8C�<C
8CJIHC�:5F9�IB5�@CHH5�D9F�5J9F9�@�577CAD5;B5A9BHC�D9F7<T�=B=N=5@A9BH9�BCB�;@=9@C�F=7CBCG79J5BC
�=C�<C�D9BG5HC�D=Y�8=
IB5�JC@H5�8=�DF9B89F9�A=5�N=5
�A9HH9F@5�GI@@5�G98=5�5�FCH9@@9�9�DCFH5F@5�85J5BH=�5@@5�GH5BN5�8=��5@8CFC
�@5G7=5F@5�@V�9�8=F;@=
� 5AA=�J9FS�7CAA�@�5GG=GH=�
�D9F7<T 89J=� @CHH5F9�D9F�9G9AD=C�D9F� =�D5BBC@CB=�7<9�H9�B9�85BBC���5@�;=CFBC
�5B7<9�G9
GCBC� DC7<=
� =� A98=7=B5@=� D9F� @�5@N<9=A9F� _� 5@� A9G9� ���� 9IFC� GC@C� 8=� A98=7=B5@=� ���S 8=J9BH5HC� :5H=7CGC� :=G=75A9BH9

97CBCA=75A9BH9� 9� DG=7C@C;=75A9BH9� EI=B8=� H9B;C� HIHHC� @C� GHF9GG_B9@� F=D9BG5F9� IB� BICJC� K9@:5F9� 89J9� D5FH=F9
GCDF5HHIHHC�85@@5�D5FH97=D5N=CB9�9�85@@9�9G=;9BN9�BCGHF9�_��#�� 9FF5BH9	

&H�KO?MNI�>CFOPCI�>C�J;LIF?�MI@@?L?HNC��MN;H=B?��;LL;<<C;N?�=f]�NONNI��=f]�Ff;@@?NNI�J?L�MO;�TC;��MOI�G;LCNI��MOI
@CAFCI��=f]�F;�>?HOH=C;�>?F�>IJJCI�F;PILI��>?FFf;MM?HT;�>?F�N?GJI�J?L�M^��=f]�F;�=LCMC�?�F?�M=?FN?�JIFCNC=B?�=B?�>;
KO?MN;�M;L?<<?LI�ACOMNC@C=;N?�?�CH?FO>C<CFC��=f]�F;�>C@@?L?HT;�=IF�G;M=BCF?�=B?�LC?M=?�=IGOHKO?�;�gLCN;AFC;LMC�C
MOIC�GIG?HNCh��=C�>?M=LCP?�FI�MN;NI�>?F K9@:5F9�JO<<FC=I�;�+;JIFC��=f]�Ff;H;FCMC�>?F�LOIFI�>?FF;�@;GCAFC;�F;�=OC
>?M=LCTCIH?�JINL?<<?�;==IGJ;AH;L?�C�>;NC�?F;<IL;NC�M=C?HNC@C=;G?HN?�>;�)CH>;�);OL;�0;<<;>CHC�����=f]�CH@CH?
;H=B?�OHfCH>C=;TCIH?�JL?TCIM;�>C�OH;�JIMMC<CF? MNL;>;�>;�=OC�LCJ;LNCL?
�!C�=IHNLI��JL?H>?�F;�J;LIF;�OH;�>IHH;

��� �@@?LG;�)CH>;� );OL;� 0;<<;>CHC� CH .9AD=�8=� J=H5
� H9AD=�8=� @5JCFC��D9FA5B;CBC� @9�8=GI;I5;@=5BN9�8=� ;9B9F9� �CBG=89F=5AC�8I9
;9B9F5N=CB=�8=�8CBB9
�IB5�B5H5�B9@������9�IB5�B9@�������&5�8CBB5�B5H5�B9@������5����5BB=�DIX�8=J=89F9� =@� 75F=7C 89@@9�7IF9�5;@=
5BN=5B=�9�5=�65A6=B=�7CB�5@HF9���D9FGCB9 Z�5@A9BC�IB�5BN=5BC�D9F����5BB=�B9@@5�F9H9�8=�D5F9BH9@9��&5�8CBB5�B5H5�B9@������5����5BB=
DIX�8=J=89F9�=@�@5JCFC�8=�7IF5�7CB�5@HF=���58I@H= Z�5@A9BC�IB�5BN=5BC�D9F����5BB=�B9@@5�F9H9�8=�D5F9BH9@9��&5�8CBB5�89@������J=J9�7C@
7CB=I;9
�=���:=;@=�5JIH=�GCBC�IG7=H=�85@@5�:5A=;@=5�9�@9�85F5BBC���B=DCH=
�BCB�<5�D=Y�;9B=HCF=�5BN=5B=
�9�BCB�<5�;F5B8=�75F=7<=�D9F�=�B=DCH=
D9F7<T� �� :=;@=9
BICF9� GI� �� GCBC� 75G5@=B;<9�� #B� DFCGD9HH=J5� 7CB� =@� 75@C� 89@@5� :97CB8=HQ
� @\5IA9BHC� 89@@\C77ID5N=CB9� :9AA=B=@9� 9
@\5IA9BHC�89@@5�8IF5H5�A98=5�89@@5�J=H5�EI9GH5�G=HI5N=CB9�G=�5;;F5J9FQ�� ?HNLI�!I=OG?HN;TCIH?�!IHH;��*I>?H;���������������




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

gJLCPCF?AC;N;h�=B?�B;�JINONI�N?H?L?�CHMC?G?�C�MOIC�CGJ?AHC�@;GCFC;LC�?�JO<<FC=C�JLCG;�;H=IL;�=B?�F;PIL;NCPC�CH
M?HMI�MNL?NNI� M=?AFC?H>I�>C F;M=C;L?�CF�MOI�F;PILI�;FFf2HCP?LMCN[�

_�5B7<9� @9� 8CBB9� 7<9� DCGGCBC
� =B� EI5@7<9�AC8C
� 9GG9F9� B9@� DF=J=@9;=C� 8=� @5JCF5F9� ;F5HI=H5A9BH9
� 5B7<9� EI9GHC� DC=
DFC8I79� 9::9HH=� B9;5H=J=�� _� #C� =BG9;B5JC� @9HH9F5HIF5� =B;@9G9� 5@@5�  989F=7C� ##
� 9FC� F=79F75HF=79� D9F7<T� 9FC� GH5H5� =B
#B;<=@H9FF5
� =B� �A9F=75_���"C� G7F=HHC� @=6F=� GI@@5� @9HH9F5HIF5� =B;@9G9
� D9FX� DC=� EI5B8C� <C� =B=N=5HC
� 8CDC� =@� H9FF9ACHC� G=
D9BG5J5�7<9�6=GC;B5J5�7CBHF=6I=F9
�_�9�G79;@=9AAC�=�69B=�7I@HIF5@=�_]#BH9FJ9B=5AC�GI�J5@CF=�G=A6C@=7=
�A5�:CFA5H=J=^�_
58�IB� 79FHC�DIBHC�BCB� F=IG7=JC�5� :5F9� @9� 8I9� 7CG9� =BG=9A9�9�A=� GCB�89HH5�69<
� @\IB=J9FG=HQ�BCB�D9F89�IB�;9B=C� 9� @5
:CB85N=CB9�G9BN5�8=�A9�BCB�G5F9669�9G=GH=H5�9�EI=B8=�7\S�GH5H5�@5�G79@H5
�=B:5HH=�IB5�A=5�:=;@=5�5�BCJ9�5BB=�A=�8=GG9�]'5
BCB�H=�65GH5J5�@\IB=J9FG=HQ�^�_�09F5A9BH9�=C�J98C�EI9@@9�D9FGCB9�7<9�:5BBC�DC@=H=75�9�7CA9�:5BBC
�G5F5BBC�6F5J=GG=A9
C�F=9G7CBC�5�:5F�75D=F9�=@ G9BGC�89@@9�G79@H9
�=C�:CFG9�BCB�7=�GCBC�F=IG7=H5�_��'��-H5AD5��5FF577C	

0N?@;HC;�1;L;HNCHI�]�OH;�@CFIMI@;�>C����;HHC��B;�>CP?LMC�CHN?L?MMC��OH�F;PILI�CGJ?AH;NCPI��OH;�@CAFC;
�"f�LCOM=CN;
<?H?�I�G;F?�;>�ILA;HCTT;LMC��G;�]�GIFNI�FO=C>;�H?F�>?M=LCP?LH?�F;�@;NC=;�

_�S�IB�8=G5GHFC�D=Y�D9F� =@�DF975F=5HC
�B9@�G9BGC�7<9�BCB�5J9B8C�IB� @5JCFC� :=GGC�_�D9FX�6=GC;B5�5B7<9�F=CF;5B=NN5FG=

D9F7<T� 5DDIBHC� H9B9F9� =BG=9A9� @\=AD9;BC� IB=J9FG=H5F=C
� EI9@@C�AIG=75@9
� DC=� :577=C� 5B7<9� 5@HF9� 7CG9
�A=� F=7<=989� IB
;F5B89� G:CFNC�� �9JC� 8=F9� 7<9� =@� A=C� 5HHI5@9� 7CAD5;BC�  F5B79G7C� A=� 5=IH5� 5B7<9� 85@� DIBHC� 8=� J=GH5� 89@@5� J=H5
A5H9F=5@9_���*9FX� @C� @9;C�8=�D=Y�5@� :5HHC�7<9�7=� G=�89J9�F=CF;5B=NN5F9�GI@� @5JCFC�D9F7<T�C;;=� =C�J=JC�IB5�7CB:IG=CB9�8=
H9AD=
�EI=B8=�S�8=::=7=@9�GH5F9�8=9HFC�5�HIHH9�@9�7CG9
�A=�G9A6F5�7<9�BCB�7=�G=5�A5=�EI9@@C�GH577C
�7=CS�EI5B8C�:=B=G7C�IB5
7CG5�DC=�89JC�G7F=J9F9
�D9F�9G9AD=C
�D9F7<T�7\<C�IB5�G7589BN5�9�5@@CF5_�S�8=::=7=@9
�977C�G9D5F5F9�=@�H9ADC�89@�@5JCFC�85
EI9@@C
�BCB�GC
�8=�:5F9�IB5�D5GG9;;=5H5�7CB�A=5�:=;@=5�9�8=�:5F9�5@HFC���-��.5F5BH=BC	

0CGIH;� /C==C;L>?FFC� =C� L?MNCNOCM=?� CHP?=?� F;� >?M=LCTCIH?� >?AFC� ;HHC� >?FF;� gJLCG;� L?JO<<FC=;h�� J?LCI>I
=;L;NN?LCTT;NI�>;�GI>;FCN[�>?=CM;G?HN?�gCN;FC;H?h�>C�;@@LIHN;L?�CF�N?G;�>?FF;�@;GCAFC;��M?GJL?�=?HNL;F?�H?C
HIMNLC�=OILC��G;�HIH�J?L�KO?MNI�G?HI�AL;P;N;�>C�=IGJCNC�?>�CH=IG<?HT?�

*C=�EI9GH5�9A5B7=D5N=CB9�<5�5JIHC�89@@9�:@9GG=CB=�AC@HC�6FIHH9�D9F7<T�D9F�9G9AD=C�=@�A5HF=ACB=C�A=�<5�F=DCFH5HC�AC@HC
=B8=9HFC�9�=C�<C�G9ADF9�577IG5HC�=�A=9=�;9B=HCF=�8=�BCB�5J9FA=�GD=9;5HC�7<9�G9�DC=�IB5�8CBB5�G=�GDCG5�98�S�A58F9�9�<5
IB�@5JCFC��7CA9�@\=BG9;B5A9BHC
�7<9�G=�7CBG=89F5�5�A9HQ�H9ADC	�_�9�BCB�S�D=Y�5IHC89H9FA=B5H5
�:5�IB�D5GGC�=B8=9HFC
7<9�BCB�:=B=G79�D=Y��'5�@CFC�BCB�A9�@\5J9J5BC�89HHC� -CBC�=B�D9BG=CB9�;=Q�85�AC@H=�5BB=�D9F7<T�=C�GCBC�GH5H5�IB5�656M
D9BG=CB5H5���� @V�S�IB�5@HFC�BC8C�89@� :9AA=B=GAC��5�IB�79FHC�DIBHC�HF9� :=;@=
�IB5�A58F9�A5@5H=GG=A5
�IB5�GIC79F5
� @5
75G5
� =@� A5F=HC
� @5� G9D5F5N=CB9� 7CB=I;5@9� BCB� A=� <5BBC� D=Y� 7CBG9BH=HC� 8=� @5JCF5F9�� +I=B8=� 5@� A=B=AC� 8=� D9BG=CB9

J9BH=HF9�5BB=
�BCB�S�7<9�9F5�DFCDF=C�=@�A=B=AC��_	�=C�GCBC�5B85H5�=B�D9BG=CB9����85�5@@CF5�J=JC�85�D9BG=CB5H5
�D9FX�=B
EI9@�ACA9BHC�<C�=B=N=5HC�@5�A=5�5HH=J=HQ�DC@=H=75�7=CS�@5�A=5�DF5GG=�8=�8CBB5�7=HH58=B5�9�:9AA=B=GH5�5�HIHHC�75ADC
�B9@
ACB8C���-��,=77=5F89@@=	

*;LC;�/I==;M;FP;�]�OHf;LNCMN;��KOCH>C�;FG?HI�H?FFf;HCGI�JCc�FC<?L;��=Cb�HIH�>C�G?HI�J;A;�CF�MOI�JL?TTI�;FF;
M=?FN;�>C�MJIM;LMC�?�;P?L?�>?C�@CAFC
�"f�F?C�=B?�NL;�CF�f���?�CF����G?NN?�;�>CMJIMCTCIH?�>?C�=IFF?NNCPC�@?GGCHCMNC�OH
FOIAI� >C� CH=IHNLI
� )I� MJ;TCI� ]� KO?FFI� >C� 3C;�  CF?;
� "L;� CF� MOI� MNO>CI�� G;� HIHIMN;HN?� =Cb� HIH� LCOM=CP;� ;
J;LN?=CJ;L?�;FF?�LCOHCIHC F`�ILA;HCTT;N?
�"==I�=IG?��F;JC>;LC;G?HN?��MCHN?NCTT;�F;�MO;�=IH>CTCIH?�MIFF?P;H>I
JIC�OH�HI>I�JLI<F?G;NC=I�=B?�;H=IL;��M?�HIH�@ILM?�;H=IL�JCc�IAAC��]�NONNf;FNLI�=B?�M<LIAFC;NI��KO?FF;�>?FF;
G;N?LHCN[


(CB�D5FH97=D5JC�5@@9�F=IB=CB=�9FC�HFCDDC�=AD9;B5H5�7CB�@5�75G5�9�7CB�=@�@5JCFC
�"�;AACOHA?� #B�EI9;@=�5BB=�BCB�DCH9JC
9GG9F9�IB5�8CBB5�J9F5A9BH9�@=69F5
�9FC�GDCG5H5�7CB�EI5HHFC�:=;@=�A5G7<=�5J9JC�IB\=AA5;=B9�DI66@=75�HFCDDC�:CFH9�7<9
5JF9669�DCHIHC�=B:@I=F9�B9;5H=J5A9BH9�GI�8=�@CFC^�_�#@�89G=89F=C�8=�A5H9FB=HQ�9G=GH9
�S�IB�DFC6@9A5�=B9F9BH9�5@@5�8CBB5
7CGV�7CA9�=@�FIC@C�7<9�B9�G75HIF=G79����

/IM?NN;�-;J;��ACH?=IFIA;��>CLCA?HN?� CH�;G<CNI�M;HCN;LCI�;�+;JIFC��M?GJL?� CH�JLCG;�@CF;�H?FF;�<;NN;AFC;�J?L�C
=IHMOFNILC�� J?L� CF� LCMJ?NNI� >?FF;� F?AA?� ����� J?L� F;� M;FON?� >?FF?� >IHH?�� =B?� LCMIFP?� ;H=Bf?MM;� g;FFfCN;FC;H;h�
M?JJOL?�=IH�GI>;FCN[�>CP?LM?�>;FF; 656M J?HMCIH;N;�

����*;LC;�/I==;M;FP;��CH� IHHC� ;JI<C;H=I��IJ
�=CN
��J;A
����




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

&5�A=5�J=H5�D9FGCB5@9�G=�=BHF977=5
�7CA9�D9F�HIHH9�@9�8CBB9�75AD5B9
�58�IB�K9@:5F9�DF=J5H=GH=7C
�7=CS�A=5�A58F9 9�IB5
A=5� N=5� 7<9� H9B9J5BC� =�A=9=�8I9� :=;@=� D=77C@=GG=A=� 9� GCGH5BN=5@A9BH9�EI9GHC� S� GH5HC�7<9�A=�<5� 7CBG9BH=HC�8=� @5JCF5F9
A5HH=B5�9�DCA9F=;;=C�9�8=�898=75F9�BCB�GC@C�H9ADC�A5�AC@H5�AC@H5�D5GG=CB9�5�EI9GHC�@5JCFC�D9F7<T�G5D9JC�7<9�BCB
9F5BC�;9GH=H=�85�D9FGCB9�9GHF5B99�A5�9F5BC�;9GH=H=�85�D9FGCB9�7<9�@=�5A5J5BC���,��*5D5	

-?L�=BCO>?L?��;H=IL;� NL?�<L?PC� =CN;TCIHC
�!O?�>C�>IHH?�MNL;HC?L?�=B?� LCMC?>IHI�?� F;PIL;HI�;�+;JIFC� =B?�=C
>?M=LCPIHI� =IH� JI=B?� J;LIF?� F?� G;AACILC� >C@@C=IFN[� >?FF?� >IHH?� CGGCAL;N?� CH� OH� J;?M?� MNL;HC?LI� ?� F;
=IH>CTCIH?�=B?�B;HHI�F;M=C;NI�;FF?�FILI�MJ;FF?��CH�?HNL;G<C�C�=;MC�F;�@;NC=;�]�JL;NC=;G?HN?�F;�MN?MM;


)fOFNCG;�]�>C�OH�ALOJJI�>C�>IHH?�;LNCMN?�=B?�;F�M?GCH;LCI�>?F������CHN?LP?HAIHI�MOF�N?G;�>?FF;�=L?;NCPCN[�?
=B?��J;LN?H>I�>;C�M;J?LC�>?FF?�>IHH?��F;H=C;HI�OH;�MOAA?MNCIH?�ONIJC=;�G;�JLIJLCI�J?L�KO?MNI�HIH�G?HI
=IH=L?N;
� Cb�=B?�JLIJIHAIHI�]�OH;�MNL;>;�;H=IL;�NONN;�>;�J?L=ILL?L?�=B?�� CH�OH�;FNLI�GIH>I��JINL?<<?
?MM?L?�;H=B?�=IHCOA;N;�=IH� F?�>CG?HMCIHC�JLI@?MMCIH;FC�JCc�MI@CMNC=;N?�?�N?=HIFIAC=;G?HN?�;P;HT;N?�?HNLI
LCNGC�?�OHfILA;HCTT;TCIH?�>C�PCN;�HIH�AL;P;NC�>;FFfI<<FCAI >?FF; D9F:CA5B79 ?=IHIGC=;�

+I=B8=�7=�G=�HFCJ5�=B�EI9GH5�G=HI5N=CB9�8=�G:FIHH5A9BHC�@5JCF5H=JC
�A5�5B7<9�8=�8CBB9�=B�EI5BHC�A58F=
�GCDF5HHIHHC�@9
8CBB9� =AA=;F5H9
� F=GD9HHC�5@@9�8CBB9� =H5@=5B9� GD9GGC� G=� HFCJ5BC� =B� 79FH9�8=::=7C@HQ�C� =B�IB5�G=HI5N=CB9�8=� GJ5BH5;;=C

D9F7<T�H5@JC@H5�BCB�<5BBC�=@�GIDDCFHC�:5A=@=5F9
�EI=B8=�BCB�F=9G7CBC�5�7CB7=@=5F9�=@�@5JCFC�9�=@�@CFC�9GG9F9�A5AA5_��*C=
GI6=G7CBC�89=�DF9;=I8=N=�GC7=5@=
�EI=B8=�G=�HFCJ5BC�=B�IB5�8=::=7C@HQ�A5;;=CF9
�G97CB8C�A9
�F=GD9HHC�5@@9�8CBB9�=H5@=5B9�
����&CD9G�*=BHC	

#C� D9BGC� 7<9� BC=� 8CBB9� ,IGG9� DF9B8=5AC� @5� F9GDCBG56=@=HQ� 89@@5� :5A=;@=5
� G9� =C� <C� :5HHC� 89=� :=;@=
� EI9GHC� S� IB�A=C
DFC6@9A5
�7F9G79F9
�85F9�5�A5B;=5F9
�J9GH=F9
�GHI8=5F9_�'=C�A5F=HC�9F5�7CA9�H9FNC�65A6=BC�5�75G5
�=C�8CJ9JC�D9BG5F9
5B7<9�5�@I=
 EI5B8C�GCBC�5FF=J5H=�;@=�5BB=�D=Y�D9G5BH=�D9F�A9
�=C�;@=�<C�89HHC�]'9;@=C�7<9�=C�H=�@5G7=C�D9F7<T�BCB�F=9G7C�5
DCFH5F9�5J5BH=�5B7<9�5�H9^��&I=�<5�7CA=B7=5HC�5�69F9
�<5�7F95HC�H5BH=GG=A=�DFC6@9A=�9�G=5AC�8=JCFN=5H=�DFCDF=C�D9F7<T�85
GC@5�A=�G9BH=JC�D=Y�G=7IF5
�8=7=5AC�A9BC�GD9G9
�8CJ9JC�DCFH5F9�5J5BH=� =� :=;@=�9�BCB�F=IG7=JC�D=Y�D9F7<T�A=�85J5�H5BHC
:5GH=8=C��-9�@5�8CBB5�DF9B89�F9GDCBG56=@=HQ
�=@�A5F=HC�D9F89�@9�F9GDCBG56=@=HQ
�@I=�DFCDF=C�8=J9BH5�IBC�=FF9GDCBG56=@9���(�
)G=D9B?C	

#�;9GH=�7CBGI9H=�89@@9�BCGHF9�A5B=�H9G9�5�7CGHFI=F9� =@�EICH=8=5BC�89@@5�:5A=;@=5�GCBC�GH5H=� @\IB=75�7I@HIF5�7<9�7=�S�GH5H5
F=7CBCG7=IH5�9�B9@@5�EI5@9�BC=�GH9GG9�7=�G=5AC�F=GD977<=5H9��9� @\9B:5H=NN5N=CB9�8=�79FH=� @5JCF=�GEI=G=H5A9BH9�:9AA=B=@=�7=
C::F9�=@�F97ID9FC�8=�IB�=ADCGG=6=@9�F=HAC�8=�J=H5�9�8=�7F95H=J=HQ�7CBGI9H5����

�%8141�(-�'74%�)�9).*%4)

0;F;LCI� ?� J?HMCIH?� ;F� F;PILI� >IG?MNC=I�� =LCNC=;� ;� NONNI� =;GJI� >?FF;� MI=C?N[� J;NLC;L=;F?� ?� >?FF?� MNLONNOL?
JLI>ONNCP?�?�MI=C;FC�=IHM?AO?HNC��LCG?MM;�CH�>CM=OMMCIH?�>?FF;�>CPCMCIH?�MI=C;F?�>?F� F;PILI
�!;�KOC��NONNI�OH
@CFIH?�>C�J?HMC?LI�?�>C�JL;NC=B?�=B?�MC�MPCFOJJ;�CH�OHfINNC=;�>C�A?H?L?�;JJLI@IH>?H>I�NL;�Ff;FNLI�N?GC�KO;FC�CF
F;PILI�>C�=OL;�?�Ff;H;FCMC�=LCNC=;�>?C�MCMN?GC�>C K9@:5F9


-?L�KO?F�=B?�LCAO;L>;�+;JIFC�CF�JLCGI�;MJ?NNI�>;�;@@LIHN;L?�]�KO?FFI�>?FF;�J?L?HH?�>?<IF?TT;�>?C�M?LPCTC�;FF;
J?LMIH;�?�>?F�MCMN?G;�>C K9@:5F9�H?F�MOI�=IGJF?MMI


)F5�=B��5AD5B=5�J=�9F5�IB5�G=HI5N=CB9�D5FH=7C@5F9�D9F7<T�F=GD9HHC�5@�K9@:5F9�7CA9�G=�9F5�5B85HC�GH56=@=NN5B8C�=B�#H5@=5
7CB� HIHH=� =� @=A=H=� 9� @9� F9GHF=N=CB=
� =B��5AD5B=5�BCB� 7�9F5�EI5G=� B=9BH9
� 7�9F5�IB5� GD9G5� GC7=5@9� 7<9� =� 7CAIB=� ;9GH=J5BC
5@7IB=�A9;@=C
�5@7IB=�D9;;=C
�5@7IB=�7@=9BH9@5FA9BH9�5@HF=�7CGV�9�EI=B8=�7�9F5�IBC�-H5HC�89@�HIHHC�5GG9BH9�������I::5F8=	

�H=IL;�H?AFC�;HHC�+IP;HN;�F;�MCNO;TCIH?�?L;�KO?FF;�KOC�>?M=LCNN;�>;FF;�-L?MC>?HN?�>?FF;� IIJ?L;NCP;�!?>;FOM


(9;@=�5BB=�(CJ5BH5�BCB�7\9F5BC�5G=@=�B=8C�5�(5DC@=
�9F5BC���;@=�5G=@=�B=8C�5�(5DC@=
�9�EI=B8=
 IB5�8CBB5�G9�JC@9J5�5J9F9

:=;@=�G9�B9�5B85J5�J=5
�BCB�F=A5B9J5�EI=
 ����89� =@=DDC	

����*
� C;H?NNC��-
� C==;LC?FFI��0
 $C;HHINN;��/
�-;H;LI� �F95H=J=HQ
 CH���
33
� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
�
J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

0?�JIC�;H>C;GI�;�P?>?L?�F;�MCNO;TCIH?�>C�KO?MNC�OFNCGC�;HHC�	���� d�����
��M=IJLC;GI�=B?�H?F������AFC�;MCFC
HC>I�MIHI�>CP?HN;NC����G;�;H=IL;� F;LA;G?HN?�;F�>C� MINNI�>?FF?�?MCA?HT?�M?� MC�=IHMC>?L;�=B?� CF� IGOH?�>C
�IFIAH;�H?�B;��� =IH�OH;�JIJIF;TCIH?�>C����
����;<CN;HNC =CL=;��G?HNL?�+;JIFC�]�F;�N?LT;�=CNN[�CN;FC;H;�J?L
JIJIF;TCIH?�=IH�<?H����
����;<CN;HNC
�"�CH@;NNC�*;LC;�)OCM;�#?MN;�� IHMCAFC?L;�>C�J;LCN[��>?M=LCP?�M?HT;�G?TTC
N?LGCHC� F;� MCNO;TCIH?� >?C� M?LPCTC� J?L� FfCH@;HTC;� >?FF;� =CNN[� LC=BC;G;H>I� F?� L?MJIHM;<CFCN[� >?FF;� -O<<FC=;
�GGCHCMNL;TCIH?


_��B7CF5 C;;=�7\S�IB5�;F5B89�75F9BN5�8=�G9FJ=N=�8=�5G=@=�B=8C�7<9�BCB�D9FA9HHCBC�7<=5F5A9BH9�5@@5�8CBB5�8=�@5JCF5F9�_

G=7IF5A9BH9�7\S�GH5H5�IB5�DC@=H=75�8=� =BJ9GH=A9BHC�85�D5FH9�89@@5�DI66@=75�5AA=B=GHF5N=CB9�B9;@=�5BB=�D5GG5H=�7<9�IB
DC\�<5�7<=IGC�IB�C77<=C�F=GD9HHC�5=�G9FJ=N=�D9F�@9�8CBB9
�98�<5BBC�=BJ9GH=HC�GI�5@HF9�7CG9
 GI@@9�=B:F5GHFIHHIF9�GI�5@HFC
�GI=
G9FJ=N=�9�5G=@=�B=8C�@9�DI66@=7<9�5AA=B=GHF5N=CB=�5B7<9�89=�;CJ9FB=�D5GG5H=�<5BBC�=BJ9GH=HC�AC@HC�DC7C���'��&�  9GH5	

*;� ;F� >C� F[� >?F� HOG?LI� >?C� HC>C� ?� >?C� M?LPCTC� ;FF;� J?LMIH;� JL?M?HNC� ;� +;JIFC�� CF� KO;>LI� >?FF;� MCNO;TCIH?
=CNN;>CH;�]�ILG;C�MO@@C=C?HN?G?HN?�=BC;LI�?�=?LN;G?HN?��LCMJ?NNI�;F K9@:5F9��HIH�LCMJIH>?HN?�;C�<CMIAHC�>?FF;
=CNN[�?�>?FF?�>IHH?�=B?� F;�;<CN;HI� CH�J;LNC=IF;L?
�-CONNIMNI��=Cb�=B?�]� CGJILN;HN?�MINNIFCH?;L?��;H=IL;�OH;
PIFN;��]�=B?�KO;HNI�JCc�]�@L;ACF?�?�=;L?HN?�CF K9@:5F9�N;HNI�JCc�Ff;==O>CG?HNI�>C�<;G<CH?��<;G<CHC��;HTC;HC�?
;HTC;H?��G;F;N?�?�G;F;NC�J?M;�MOFF?�MJ;FF?�>?FF?�>IHH?�?�HIH�>?FF;�@;GCAFC;�H?F�MOI�CHMC?G?��=IG?�=C�LC=IL>;
0N?@;HC;� ;HN;NIL?�>?FFf2!&�

i B9@�ACB8C�89=�-9FJ=N=�_�7\S�IB�K9@:5F9�7<9�BCB�J=9B9�A5=�A9BC�7<9�S
�7<9�GCBC�@9�8CBB9�9�BCB�@5�:5A=;@=5
�@9�8CBB9�
*9F7<T�@5�:5A=;@=5�BCB�S�5::5HHC�=@�K9@:5F9�D9F7<T�S�=@�@IC;C�8CJ9�=@�G9FJ=N=C�J=9B9�IG5HC�9�DFC8CHHC�A5�D9F7<T�7\S�IB5
7<9�@C�DFC8I79��+I=B8=�BCB�S�@5�:5A=;@=5�7<9�DFC8I79�K9@:5F9�GCBC�@9�8CBB9�5@@\=BH9FBC�89@@5�:5A=;@=5�7<9�DFC8I7CBC
K9@:5F9�D9F� @\9GH9FBC�9�D9F� @5� @CFC�:5A=;@=5��_�-9�BCB�5J9GG=� :5HHC�HIHH9�EI9GH9�7CG9�BCB�A=�G5F9=� F9G5�7CBHC�7<9
�D9F
9G9AD=C
�IB5�7<9�:5�@5�DFCGH=HIH5�DC=�S�5B7<9�IB5�A58F9
�DC=�S�5B7<9�IB5�75G5@=B;5�9�DFC8I79�@9=�GH9GG5�IB�K9@:5F9�D9F
=�GIC=�:=;@=
�_�7=CS�_@5�:5A=;@=5�S�6ICB5�EI5B8C�GCBC�F9;C@5F=�=�GC;;9HH=�7<9�@5�7CADCB;CBC
�BCB�S�7CGV��-CBC�@9�8CBB9
7<9� :5BBC� @5� :5A=;@=5
� GCBC� @9� 8CBB9� 7<9�_� EI=B8=� @9J9F9=� EI9GHC� H9FA=B9� EI5B8C� D5F@=5AC�8=�K9@:5F9� 9� D5F@9F9=� 8=
8CBB9
�5B7<9�D9F�8=F9�@5�J9F=HQ���-���5BH5HCF9	

"�HIH�;�=;MI�Ff2!&��MO�KO?MNC�N?GC��MC�]�?MJL?MM;�?�MJ?M;�@CH�>;FF?�MO?�ILCACHC�=B?�MIHI�JL?=?>?HNC�Ff?MJFI>?L?
>?F�GIPCG?HNI�@?GGCHCMN;�NL;�F;�@CH?�>?AFC�;HHC�0?MM;HN;�?�AFC�;HHC�0?NN;HN;��?�;H=IL�JCc�LCF;H=C;�H?AFC�;HHC
>?F�@?GGCHCMGI�

'5�@\/�#�8=�(5DC@=�G=�F=@5B7=5�DFCDF=C�5�D5FH=F9�85@@9�GI9�]D=Y�7CBGI9H9^�DF=CF=HQ�DFCDF=C�B9;@=�5BB=�=B�7I=�GCF;CBC�=�DF=A=
7C@@9HH=J=� :9AA=B=GH=� 9� F=@5B7=5� @\CF;5B=NN5N=CB9� EI5@9� GHFIA9BHC� =B8=GD9BG56=@9� D9F� [FCAD9F9� 7CB� @5� @C;=75
89@@\9A9F;9BN5\�GI@�GIC�H9FF9BC�8=�G9ADF9��@5�@CHH5�D9F�;@=�5G=@=�B=8C
�@9�G7IC@9�A5H9FB9
�@\C77ID5N=CB9��)775G=CB9������	
=@� �CBJ9;BC B5N=CB5@9� GI@� F=7CJ9FC� =B� =GH=HIH= 89=� 65A6=B=�� 85� EI=� IB� :=@C� IB=7C� HF5� @5� A5HIF5N=CB9� 89@� 7CB79HHC� 8=
A5H9FB=HQ� 7CA9� J5@CF9� GC7=5@9� 9� @5� 89BIB7=5� 5� (5DC@=� 89@� HF=GH=GG=AC� JC@HC� 89@@\=DC7F=G=5� GC7=5@9� 7<9� 7CB85BB5J5
@\56CFHC
�9A5F;=B5J5�@9�A58F=�BI6=@=
�B9;5J5�GHFIHHIF9�9�G9FJ=N=�=B�BCA9�8=�IB5�DF9H9G5�5IHCGI::=7=9BN5�89@@5�:5A=;@=5

HIHH5�65G5H5�GI@@5�JC75N=CB9�8CA9GH=75�89@@9�8CBB9���

��=IH@?LG;�>C�KO;HNI�;JJ?H;�LC=IL>;NI�>;�)C<?L;� ?L=BC;�PC�]�F;�N?MNCGIHC;HT;�>C�*;LC;�)OCM;�#?MN;��=B?�CH
KO?AFC�;HHC� F;PIL;P;� CHMC?G?�;>�;FNL?����>IHH?� CH�OH� &MNCNONI�JO<<FC=I�=B?�;==IAFC?P;�<;G<CHC�?�<;G<CH?
>CM;AC;NC��=IHNLI�F;�=OC�=BCOMOL; MC�<;NN?LIHI�;H=B?�F?�>IHH?�>?FFf2!&


-=�� *9FX� @9� @5JCF5HF=7=� 9F5BC� GC@C� 8CBB9
� =B� EI9@� 7CBH9GHC� =C� 9FC� ;=CJ5B9
 S� 7F9G7=IH5� 5B7<9� @5� 7CBG5D9JC@9NN5� 8=� IB
@5JCFC 9G7@IG=J5A9BH9�5�7CBH5HHC�7CB�5@HF9�8CBB9�_�9�DC=�A=�F=7CF8C�7<9�EI9@@\=GH=HIHC�897=G9FC�8=�7<=I89F@C�D9F7<T�BCB
7\9F5BC�:CB8=
�7CA9�5@�GC@=HC�@9�=GH=HIN=CB=�D9F�HIHHC�EI9@@C�7<9�F=;I5F85�=�G9FJ=N=�7<9�GCBC�B979GG5F=�D9F�@\=B:5BN=5�D9F�@9
8CBB9� GCBC� G9ADF9� =� DF=A=� 9GG9F9� 9@=A=B5H=�� (C=� :579AAC� IB5� 8IF5� 65HH5;@=5
� 5HHF5J9FGC� EI9GH5� 65HH5;@=5� 7<9� :I
G9;B5@5H5�5B7<9�GI@�;=CFB5@9�](C=��CBB9^�_�9F5BC�;@=�5BB=�[���98�9F5�@5�DF=A5�JC@H5�7<9�G=�C77ID5J5BC�89;@=�=GH=HIH=�8=
8CBB9� 9� BC=� C77ID5AAC� EI9@@\=GH=HIHC� D9F7<T� 8CJ9J5AC� DFCG9;I=F9� EI9GH5� 9GD9F=9BN5�AC@HC� =ADCFH5BH9� D9F� EI9GH=
F5;5NN=�8=G5;=5H=�9�GJ5BH5;;=5H=
�A=BCF=�5�F=G7<=C�=BGCAA5�7<9�=BJ979�G97CB8C�@5�BCGHF5�9GD9F=9BN5�5B85J5�5665GH5BN5

69B9�� I�=B�EI9@@\C775G=CB9�7<9�BC=�7CBCG79AAC�@9�5GGC7=5N=CB=�89@@9�8CBB9
�7<9�7=�8=989FC�IB5�A5BC
�@\/�#�8=�*CFH=7=

�'��&�� 9GH5	

����)C<?L;� ?L=BC;
�#@�D9F7CFGC�8=::=7=@9�5@@\5IHCBCA=5
 CH���
33
� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
��J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

&H�;FNL?�J;LNC�]�MN;NI�LC=IL>;NI�=B?�CF�GIPCG?HNI�@?GGCHCMN;�MC�]�NLIP;NI�KO;MC�g=IMNL?NNIh�;>�;MMOG?L?�NL;�F?
JLIJLC?� LCP?H>C=;TCIHC� =IHN?HONC� JCc� MNL?NN;G?HN?� =IFF?A;NC� ;F� N?G;� >?C� M?LPCTC� ?� >?F K9@:5F9 CH� A?H?L;F?

�<<C;GI� PCMNI� =B?� F;� =LCNC=;� H?C� =IH@LIHNC� >C� LCP?H>C=;TCIHC� LCN?HON?� ?G;H=CJ;TCIHCMN?� H;M=?P;� >;FF;
=IHM;J?PIF?TT;�>?FF;�@OHTCIH;FCN[�>?FFfILA;HCTT;TCIH?�MI=C;F?�;F�MCMN?G;�JLI>ONNCPI�A?L;L=BC=I�?�J;NLC;L=;F?

*;� KO?MN;� =IHM;J?PIF?TT;� ?L;� ;H=B?� H?F� J;NLCGIHCI� >?F�GIPCG?HNI� >?FF?� >IHH?� =IHMC>?L;NI� H?FF?� MO?
>CG?HMCIHC�JCc� ;GJC?
��>LC;H;��O@@;L>C� =?� FI� LC=IL>;� CH�JCc�>C� OH� J;MM;AACI�>?FF;� MO;� CHN?LPCMN;�H?FF;� MO;
LC@F?MMCIH?�MOFF;�ILA;HCTT;TCIH?�@IL>CMN;�>?F�F;PILI��MOFF;�AL;H>?�@;<<LC=;�=IH�NOLHC��IL;LC�?�LCNGC�JL?=CMC�;�=OC
]� MN;NI� @;NNI�PC;�PC;� =ILLCMJIH>?L?�OH�;>?AO;NI�GI>?FFI� MI=C;F?�=B?�B;�=;G<C;NI��;�J;LNCL?�>;FFfCHCTCI�>?F
M?=IFI� M=ILMI�� F;� PCN;� >C� GCFCIHC� >C� J?LMIH?�� >C� >IHH?� ?� >C� OIGCHC
� "� >f;FNL;� J;LN?� F;� NL;M@ILG;TCIH?
;NNO;FG?HN?�CH�=ILMI�>?F�MCMN?G;�JLI>ONNCPI�M?JJOL?�CH�PC;�>C�@?LI=?�;==?F?L;TCIH?��H?F�MOI�>CP?HCL?�M?GJL?
JCc�ILCTTIHN;F?��AFI<;F?�� @F?MMC<CF? MN;�LC=BC?>?H>I�?�>?N?LGCH;H>I�;FNL?NN;HN?�LC=;>ON?�?�=;G<C;G?HNC�MOC
MCMN?GC�>C K9@:5F9�C�=OC�;JJLI>C�;H=IL;�HIH�MC�JL?=CM;HI�G;��;F�GIG?HNI��MIHI�NONNf;FNLI�=B?�L;MMC=OL;HNC


_��CA9�8CBB9�89@�G=B8575HC�5B7<9�7CA9�ACJ=A9BHC�89@@9�8CBB9�JC@9J5AC�=@�GID9F5A9BHC�8=�EI9GHC�K9@:5F9�@5JCF=GH5
:CF8=GH5�7<9�DF9B89�5� F=:9F=A9BHC� =@�A5G7<=C�58I@HC 75DC:5A=;@=5�_�D9F�IB�K9@:5F9�5�A=GIF5�8=�9BHF5A6=
� 7<9� H9B;5
7CBHC�89@�@5JCFC�8=�7IF5�89@@9�8CBB9�D9FX�BCB�5B7CF5�IB5�JC@H5�D9F�F=7CBCG79F@C�7CA9�@5JCFC�DFCDF=C�89@@9�8CBB9�A5
B9@� G9BGC� 8=� IB5� F98=GHF=6IN=CB9� 977�� =BGCAA5� HIHH9� 7CG9� 7<9� :579J5BC� F=:9F=A9BHC� 5@@�=B8=J=8IC� 9� 7CBG=89F5J5BC� =@
@5JCFC�D5FH9�=ADCFH5BH9�89@@5�F95@=NN5N=CB9�8=�GT�A5�BCB�@5�65G9�GI�7I=�:CB85F9�HIHH=�;@=�5@HF=�8=F=HH=�D9F�7I=�G9�=B�IB5�:5G9
89@@5�HI5�J=H5�897=8=�8= BCB�@5JCF5F9���� 5B7<9�=@�K9@:5F9�A=;@=CF9
�EI9@@C�9IFCD9C�89;@=�GH5H=�BCF8=7=
�S�GH5HC�D9BG5HC�D9F
IB5�GC7=9HQ� =B�7I=� @5�D=9B5�C77ID5N=CB9�9F5�GCDF5HHIHHC�A5G7<=@9�� #B:5HH=�5B7<9�B9=�D59G=�BCF8=7=� @9�8CBB9�@5JCF5J5BC
D5FH�H=A9�9�EI=B8=�=@�K9@:5F9�=AA5;=B5J5�EI9GHC��EI9@@C�7<9�G=�8=79�IB�K9@:5F9�5�GCGH9;BC�89@�7=7@C�:CF8=GH5�89@�@5JCFC�
(9@�ACA9BHC�7<9�EI9GHC�7=7@C�:CF8=GH5�G=�S�=BH9FFCHHC�9�=@�@5JCFC�S�8=J9BH5HC�DF975F=C�S�7<=5FC�7<9�G=�HF5HH5�8=�F=D9BG5F9
7CAD@9GG=J5A9BH9� =@�K9@:5F9��(9@� F=D9BG5F@C�7F98C�7<9� @9�8CBB9�G=5BC�IB�GC;;9HHC�9GG9BN=5@9�D9F� =�ACH=J=�7<9�8=79JC
DF=A5� �����I::5F8=	

 IGOHKO?�;H=B?�;�+;JIFC�=IF�N?GJI��=IH�F?�GI<CFCN;TCIHC�MIJL;NNONNI�>?FF?�>IHH?�?�JOL�G;HN?H?H>I�GIFNC
LCN;L>C�LCMJ?NNI�;F�=?HNLI�HIL>�>?F�-;?M?��MIHI�MN;NC�@;NNC�MCAHC@C=;NCPC�J;MMC�;P;HNC�H?FFfI@@?LN;�>C�M?LPCTC�?�H?FF?
LCMJIMN?�;FF?�?MCA?HT?�JIMN?�>;F�GIPCG?HNI��;H=B?�M?�F;�@L;ACFCN[�>C�KO;HNI�]�MN;NI�L?;FCTT;NI�LCM?HN?�JCc�=B?
;FNLIP?�>?C�=IHNL;==IFJC�>?FF;�=LCMC�>C�KO?MNC�OFNCGC�;HHC


!@=�IB=7=� G9FJ=N= 7<9�9G=GH9J5BC�9F5BC�@9�G7IC@9�D9F� @\=B:5BN=5
�;@=�5G=@=�B=8C�GCBC�B5H=�8CDC�_�=�G9FJ=N=�D9F�;@=�5GG=GH9BH=
GC7=5@=� 9G=GH9J5BC� G=7IF5A9BH9
� A5� G=� DF9B89J5BC� 7IF5� GC@C� 89@@5� :5A=;@=5
� 89;@=� <5B8=75DD5H=
� 89;@=� 5BN=5B=� C� 89=
GIGG=8=� D9F� @9� :5A=;@=9� 6=GC;BCG9
� EI=B8=� @5� F=JC@IN=CB9� 7<9� 7=� S� GH5H5� B9@@5� DI66@=75� 5AA=B=GHF5N=CB9� 8=� IB� G9FJ=N=C
5D9FHC�5=�7=HH58=B=
�IB�7CBHF=6IHC�:CFH=GG=AC�D9F�BC=�S�J9BIHC�DFCDF=C�85@@5�DC@=H=75�89@@9�8CBB9
�D9F7<T�B5G7CBC�DFCDF=C
7CGV�_�5B85B8C�58�=B8=J=8I5F9�IB�6=GC;BC�9::9HH=JC�89@@9�8CBB9
�9�7<9�EI=B8=�GI@@5�GD=BH5�89@@9�5GGC7=5N=CB=�D9F�@9�8CBB9
7<9�DC=�GCBC�B5H=�=�7CBGI@HCF=
�G9FJ=N=�8=�5G=@=�B=8C���=��'��&�� 9GH5	

"f�;H=IL;��>LC;H;��O@@;L>C���MM?MMIL?�L?ACIH;F?�;FF?�JIFCNC=B?�MI=C;FC�H?C�JLCGC�;HHC�>?F�HOIPI�GCFF?HHCI��=B?
=C�LC=IL>;�CF�F;PILI�MPIFNI�CH�KO?F�J?LCI>I��JOL�NL;�GCFF?�>C@@C=IFN[�

=@� H9BH5H=JC� 9F5� GH5HC� 8=� F9B89F9� @C� -H5HC� 89H9BHCF9
� ;5F5BH9� 8=7=5AC� A9;@=C
� 89=� 8=F=HH=� GC7=5@=� 89@@9� D9FGCB9
=B8=J=8I5B8C�EI9GH=�8=F=HH=�G5D9B8C�7<9�BCB�DCH9J5BC�9GG9F9�HIHH=�;5F5BH=H=�DFCDF=C�D9F�=BGI::=7=9BN5�8=�F=GCFG9
�5B7<9�G9
=B�EI9@@5� :5G9
� G9� G=� D9BG5�58�C;;=
� @9� F=GCFG9� 9F5BC�AC@HC�D=Y�5@H9�_7�9F5� @5�,9;=CB9
� 7�9F5� =@� �CAIB9�8=�(5DC@=� 7<9
A9HH9J5BC�5�8=GDCG=N=CB9�89@@9�F=GCFG9�9� =@� H9BH5H=JC�9F5�GH5HC�8=�7CGHFI=F9�5DDIBHC�IB5�F9H9� =ADCFH5BH9����5GGC7=5F9� =
7CAIB=�D9F�;9GH=F9�=�G9FJ=N=�������I::5F8=	

-;MM;H>I� F;� J;LIF;� ;� *;LC;� )OCM;� #?MN;�� ;NNO;FG?HN?�  IHMCAFC?L;� >C� J;LCN[�� JIMMC;GI� P?>?LH?� AFC� OFNCGC
MPCFOJJC�?�;H=IL;�OH;�PIFN;��J?Lb��;H=B?�F?�=IHNL;>>CTCIHC�?�C�<O=BC�H?LC


&5� 75F9BN5�89;@=� 5G=@=� B=8C�B9;@=� 5@HF=� 7CAIB= S� H5@A9BH9� :CFH9� 7<9�589GGC� G=� GH5� :=B5@A9BH9� 79F75B8C�8=� HFCJ5F9�IB5
GC@IN=CB9���\�85@������7<9�GCBC�=B�5HHC�89@@9�DC@=H=7<9�8=�7CB7=@=5N=CB9�9�8=�=BJ9GH=A9BHC�_�9�GCBC�GH5H=�:=B5BN=5H=�5B7<9
DFC;9HH=�85@�B5N=CB5@9�9�EI=B8=�589GGC�5B7<9�85@@5�F9;=CB9��5AD5B=5 ;F5N=9�5=�:CB8=�GC7=5@=�9IFCD9=
�EI=B8=�GCBC���C��
5BB=�7<9�G=�GH5�@5JCF5B8C�GI�EI9GH=�DFC;9HH= 8=�5AD@=5A9BHC�8=�G9FJ=N=�D9F�@\=B:5BN=5
�G9FJ=N=�D9F�@5�7CB7=@=5N=CB9�9�5B7<9
G9FJ=N=�=BBCJ5H=J=
�D9FX�HIHHC�EI9GHC�=C�JC;@=C�8=F@C�=C�_�<C�G9;B5@5HC�EI9GH5�;F5B89�75F9BN5�89=�G9FJ=N=�89;@=�5G=@=�B=8C���
GC@C� ��� 5G=@= B=8C� B9@@5� 7=HHQ� 8=�(5DC@=� 9� F=GI@H5J5� 5@A9BC� :=BC� 5� �� 5BB=� :5
� GC@H5BHC� ��� 5G=@=� B=8C� D9F� =@� F9GHC� 89=� ��
7CAIB=
�EI=B8=�S�IB5�7CG5�=B�7I=�@5�DFCJ=B7=5�8=�(5DC@=�BCB�<5�D9F�B=9BH9�=BJ9GH=HC���'��&�� 9GH5	



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

��JLIJIMCNI�>C�<O=BC�H?LC�?�JLIJLCI�MO�OH�N?G;�=LO=C;F?�J?L�CF�J?HMC?LI�@?GGCHCMN;��CF�F;PILI�>C�=OL;��FfCGJILMC
MIJL;NNONNI� >;AFC� ;HHC�+IP;HN;� CH� JIC� >?F� @?HIG?HI�>?FFfCGGCAL;TCIH?�]� I==;MCIH?�J?L� MPIFA?L?� OFN?LCILC
LC@F?MMCIHC� MO� ;F=OHC� HI>C� NONNfIL;� ;J?LNC� ;� J;LNCL?� >;F� >?AL;>I� I� =IGOHKO?� >;FF;� >?<IF?TT;� ?� M=;LM;
>C@@OMCIH?� >C� OH;� =OFNOL;� >?FF;� L?F;TCIH?� NL;� >IHH?� HIH=B^� >?FF;� >CG?HMCIH?� MIFC>;F?� =B?� KO?MN;
MINNCHN?H>?
�  C� MC� LC@?LCM=?� ;F� >C<;NNCNI� M?LL;NI� MOFFfgCHN?LCILCTT;TCIH?h� H?C� =IGJILN;G?HNC� @?GGCHCFC� >?FF;
;NN?HTCIH?�;FFf;FNLI�;�>;�M^�?�;FF?�MO?�?MCA?HT?�=B?��;JJOHNI��MC�?MJLCGIHI�;NNL;P?LMI� F;�>CG?HMCIH?�>?FF;
=OL;
�);�>CM=OMMCIH?�H?AFC�;HHC��MO�KO?MNI�N?G;��HIH�]�G;C�P?HON;�G?HI�����)fIAA?NNI�>?F�=IH@LIHNI�]�N;F?�>;
>?N?LGCH;L?�OHf?HILG?� N?HMCIH?� N?ILC=;�?�G;N?LC;F?�� =B?�;NNL;P?LM;� F;� =IH=L?N?TT;�>?FF;� PCN;�KOINC>C;H;
J;MM;H>I�;NNL;P?LMI�CF�=ILJI�@?GGCHCF?
�)?A;LF;�;FFIL;��CH�KO?MNI�=;MI��;FF;�HIPCN[�L;JJL?M?HN;N;�H?F�HIMNLI
-;?M?�>;F�@?HIG?HI�>?FFfCGGCAL;TCIH?�?�>C�KO?FF;�@?GGCHCF?�CH�J;LNC=IF;L?��MCAHC@C=;�LC=BC;G;L?�C�N?LGCHC�>C
KO?MNI�>C<;NNCNI�J;LN?H>I�>;FF;�=IHNL;>>CTCIH?�=B?�FfCHAL?MMI�H?FF?�HIMNL?�=;M?�>C�N;HN?�>IHH?�JLIP?HC?HNC
>;FF?�JCc�MP;LC;N?�J;LNC�>?F�GIH>I�CH�KO;FCN[�>C�=IF@��<;<S�MCNN?L��<;>;HNC��JILN;�=IH�M^�?�;FF?�GCFF?�>IG;H>?
=IHM?AO?HNC�JIMN?�CH�JLCGCM�;F�J?HMC?LI�@?GGCHCMN;�I==C>?HN;F?


&H�J;LNC=IF;L?��F?�=IH>CTCIHC�>?FF?�>IHH?�MNL;HC?L?�=B?�MPIFAIHI�;MMCMN?HT;�?�F;PILC�>IG?MNC=C�KOC�>;�HIC��HIH
JIMMIHI�HIH�CHN?LLIA;L=C�MC;�MOF�FILI�LOIFI�>C�gMIMNCNONLC=Ch�H?F�F;PILI�>C�=OL;�>C�HIC�>IHH?�I==C>?HN;FC��� =B?
MOFF?�AL;PC�MCNO;TCIHC�>C�M@LONN;G?HNI�=OC�NLIJJI�MJ?MMI�MIHI�MINNIJIMN?�>;�;FNL?�>IHH?�>;F�GIG?HNI�CH�=OC
?HNL;HI�H?FF?�HIMNL?�=;M?


)?� CHN?LPCMN?�� L?;FCTT;N?� ;>� ;F=OH?� >IHH?� MNL;HC?L?� M?GJL?� CH� KO?MN;� I==;MCIH?�� H?� L;JJL?M?HN;HI� OH;
CGJILN;HN?�N?MNCGIHC;HT;


.5A5F5��=C�:577=C�@9�DI@=N=9 =B�IB5�:5A=;@=5�7CB�A5AA5�9�:=;@=5
�BCHH9�9�;=CFBC�

(5H5@V��GV
�GV�G9ADF9�=B�:5A=;@=5�BCHH9�9�;=CFBC�

(5H5@V��"C�@5JCF5HC�=B�IB5�:5A=;@=5�8CJ9�BCB�DCH9JC�A9HH9F9�B95B7<9�@5�:CHC;F5:=5�8=�A=C�:=;@=C
�=C�5@N5JC�9�7<=I89JC�=@
@9HHC�7CA9�JC@9J5BC�@CFC
�BCB�7CA9�JC@9JC�=C�9�BCB�DCH9JC�@5G7=5F9�B=9BH9
�7CA9�G9�BCB�:CGG=�9G=GH=H5�=B�EI9GH5�75G5

EI9GHC� S� 8=::=7=@9� 5B7<9� =AA5;=B5F9�� -7<=5J=HY� S� D5GG5H5
� A5� EI9GH5� S� G=A=@9� 5� G7<=5J=HY�� -=7IF5A9BH9� <C� @5G7=5HC
EI9GHC�@5JCFC�9�589GGC�<C�HFCJ5HC�IB5�:5A=;@=5
�8CJ9�A=�85BBC�=@�H9ADC�D9F�7F9G79F9�_�D9F�HF9�5BB=�<C�8CJIHC�J=J9F9
IB�=B7I6C��_�566=5AC�6=GC;BC�8=�F=DCGC
�6=GC;B5�85F9�5�BC=�F=DCGC
�D9F7<T�BCB�HIHH=�85BBC�=@�F=DCGC
�5@@9 G9HH9�9�A9NN5
5@�@5JCFC�:=BC�5�G9F5�9 HIHHC�=@�;=CFBC�]:5=�EI9GHC
�:5=�EI9GHC^�:=BC�5@@9�IB8=7=�8=�G9F5�HIHH5�@5�;=CFB5H5�7CGV_

(5H5@V��*F=AC�DFC6@9A5
�@9�8CBB9�GC::FCBC�D9F7<T�GCBC�9G7@IG9��0=J9B8C�=B�75G5�8=�5@HF=
�BCB�J=JCBC�@5�@CFC�J=H5
�J=JCBC
@5�J=H5�89;@=�5@HF=���@@5�:=B9�F9GH5�DC7<=GG=A5�DCGG=6=@=HQ�8=�F95@=NN5F9�@5�DFCDF=5�J=H5��_�(CB�<5BBC�IB�DFCDF=C�GD5N=C��#B
:5A=;@=5� BCB� G9ADF9� HIHH9� <5BBC� @5� DFCDF=5� GH5BN5
� BCB� <5BBC� =@� H9ADC� D9F� GH5F9� 7CB� G9� GH9GG9
� D9F� F=:@9HH9F9
� D9F
@9;;9F9�HF5BEI=@@5A9BH9��_�&9�8CBB9�5BN=5B9�DF9H9B8CBC�=@�HIC�H9ADC�5@�����
�89J=�85F9�HIHHC�5�@CFC��&9�8CBB9�758CBC
=B�89DF9GG=CB9�D9F7<T�BCB�J=JCBC�@5�J=H5�DFCDF=5��+I9GH5�5GGC7=5N=CB9�8Q�@5�DCGG=6=@=HQ�7<9�DCGG=5AC�5B7<9�GJ=@IDD5F9�=
BCGHF=�<C66M
�_�+I9GHC�S�=ADCFH5BH9�D9F�@9�BCGHF9�8CBB9�

&H@CH?�� >O?� OFNCG?� =CN;TCIHC� =BCO>IHI� KO?MNI� J;L;AL;@I� CHNLI>O=?H>I� OFN?LCILC� ?F?G?HNC� >C� =IHIM=?HT;� ?
LC@F?MMCIH?
�);�JLCG;�L;==IHN;�OHf?MJ?LC?HT;�J;LNC=IF;LG?HN?�MCAHC@C=;NCP;�=B?�B;�=ICHPIFNI�*;LCH;�/CJJ;�CH
I==;MCIH?�>?FFfILA;HCTT;TCIH?�>C�OH�F;<IL;NILCI�N?;NL;F?�;�+;JIFC�MO�LC=BC?MN;�>?FFf�MM?MMIL?�;C�M?LPCTC�MI=C;FC
CH� =;LC=;
� $FC� ;HHC� >C� LC@?LCG?HNI� MIHI� =IGJL?MC� NL;� CF� ����� ?� CF� ����
� &F� F;<IL;NILCI� ]� MN;NI� ILA;HCTT;NI�
JLIJLCI�MO�LC=BC?MN;�>C�*;LCH;�/CJJ;��CH�OH�P?==BCI�J;F;TTI�=B?�IMJCN;P;�OH;� IGOHCN[�;FFIAACI�J?L�>IHH?
;HTC;H?
� 2H;� =IGOHCN[� >IP?� F?� >IHH?�� NONN?� ;ONIMO@@C=C?HNC� G;� MIF?�� JIN?P;HI� AI>?L?� >?FFf;MMCMN?HT;
H?=?MM;LC;� M?HT;� J?L>?L?� F;� FILI� ;ONIHIGC;� ?� F;� FILI� >CAHCN[�� =IG?� ;==;>?� ;H=IL;� NLIJJI� MJ?MMI� H?FF?
MNLONNOL?� JLIN?NN?� >C� NCJI� L?MC>?HTC;F?
� 2Hf?MJ?LC?HT;� @?FC=?� =B?� JOLNLIJJI� B;� AC[� =BCOMI� i� J?L� F?HNI
;<<;H>IHI� ?� =B?� CHP?=?� L;JJL?M?HN;	P;
� OH� ?M?GJCI� >C� LCMJIMN;� JO<<FC=;� NL;� F?� JCc� ;NN?HN?� ;FF?� P?L?
?MCA?HT?�>?FF?�J?LMIH?�;HTC;H?
�2H;�>C�KO?FF?�?MJ?LC?HT?�=B?�JIMMIHI�M?HTf;FNLI�?MM?L?�;MMCGCF;<CF?�;>�;FNL?

������KO?MNI�JLIJIMCNI�MC�M?AH;F;HI��;�GIf�>C�?M?GJCI��AFC�CH=IHNLC�>?F�g$LOJJI�>?F�G?L=IF?>`h�=B?�MC�LCOHCM=?�MO�KO?MNC�N?GC�JL?MMI�F;
 ;M;�&HN?LH;TCIH;F?�>?FF?�!IHH?�;�/IG;

���� 0OF� N?G;�� )?+IP?�� &MNCNONI� J?L� CF� *?>CN?LL;H?I�� !?>;FOM�  IIJ?L;NCP;� MI=C;F?��� "P;�  IIJ?L;NCP;� MI=C;F?� �=J9FG9� =BH9G9
� 0=H5
DFC:9GG=CB5@9�9�J=H5�DF=J5H5�89@@9�8CBB9�A=;F5BH=�5�(5DC@=��IB5�8=::=7=@9�[7CB7=@=5N=CB9\��/IG;��">C?MM?������




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

;H;FIAB?�L?;FCTT;N?�MIJL;NNONNI�;F�HIL>�NL;�KO?FF?�=IHMC>?L;N?�gCHHIP;NCP?h�?�=B?��H?F�=;MI�>C�+;JIFC��JLIJLCI
J?L=B^� =IFFI=;N;� CH� OH� KO;LNC?L?� JIJIF;L?� >?F� =?HNLI� MNILC=I� >?FF;� =CNN[�� JIN?P;� ;MMOG?L?� OH� =;L;NN?L?
;H=IL;�JCc�?G<F?G;NC=I�JLIJLCI�J?L=B^�HIH�CHM?LCN;�CH OH�=IHN?MNI�J?LC@?LC=I�MH;NOL;NI�?�>CMN;HN?�>;FF;�JCc
A?HOCH;� =OFNOL;� =CNN;>CH;
� "f� OH� ?M?GJCI� >C K9@:5F9� CGJILN;HN?�� ?@@C=;=?�� M?GJFC=?�� MC=OL;G?HN?� HIH
>CMJ?H>CIMI�?��JLCG;� NONNI��OG;HI
�"f�OH�J?==;NI�=B?�HIH�H?�MC;HI�MN;N?�=IFN?� F?�JIN?HTC;FCN[�?� MC;�MN;N;
F;M=C;N;�PC;�PC;�GILCL?


);� M?=IH>;�]�OH;� =CN;TCIH?�>C�/IM?NN;�-;J; =B?� =C� >?M=LCP?� CF� LOIFI�>C� P?L?�?�JLIJLC?� g;>>?NN?�;FF;� =OL;h
MPIFNI�>;FF?�>IHH?
�/IM?NN;�-;J;�=?�H?�J;LF;�>;�OHf;FNL;�JLIMJ?NNCP;�G?HI�?PC>?HN?��G?HI�=IHIM=CON;�?>
CH>;A;N;��G;�@ILM?�;H=IL�JCc�MCAHC@C=;NCP;�JLIJLCI�J?L=B^�CH>C=;NLC=?�>?F�FCP?FFI�>C�CHN?LCILCTT;TCIH?�>?F�LOIFI
?� >?F� MOI� ?MJLCG?LMC� @CH� H?FF?� JCc� JC==IF?� =IM?�� G;� ;H=B?� J?L=B^� CGG?>C;N;� ?MJL?MMCIH?� >?FFf?HILG?
JIN?HTC;F?�>C�=OC�JOb�?MM?L?�JILN;NLC=?�F;�>C@@?L?HT;�>C�A?H?L?


��7CB�=@��CAIB9�8=�(5DC@=�S�7CA=B7=5H5�EI9GH5�7CG5�_�S�GH5HC�IB�DC\�GHF5BC�G=5AC�GH5H=�7<=5A5H=�5�D5FH97=D5F9�58�IB
'5FNC��CBB5
������_ +I9GH5�7CG5�:I�J=GH5�DC=�85@@\CF5�5GG9GGCF9�5@@9�DC@=H=7<9�GC7=5@=�89@�7CAIB9�8=�(5DC@=
�=@�EI5@9�A=
8=GG9��];I5F85
 HI�5GGC@IH5A9BH9�89J=�:5F9�IB�@56CF5HCF=C�7CB�@9�8CBB9
�5�(5DC@=�=BGCAA5�5@�79BHFC�8CBB9
�7<9�5@@\CF5
=BGCAA5�GH5J5�@V
�:CFG9�S�G9ADF9�GH5HC�@Q�5�*CG=@@=DC����EI=B8=�DC=�=C�<C�89HHC�GV
�D9FX�=BGCAA5�*CG=@@=DC
�=C�BCB�GCBC
DFCDF=C�585HH5�9�EI=B8=�<C�89HHC� ]85AA=�D9FX�@5�DCGG=6=@=HQ�8=�G79;@=9FA=�=@�DCGHC�^_� <C�HFCJ5HC�IB�DCGHC�:5BH5GH=7C

7<9�DC=�DIFHFCDDC�<5�7<=IGC
�=BGCAA5�589GGC�:CFG9�GC@C�8I9�D9FGCB9�7=�J=JCBC
_ MC�NL;NN;�>C OH; 7CAIB=HQ
5@@C;;=C
D9F� 8CBB9� 5BN=5B9� GC@9� �5F8=B5@9�'=AA=
� 7<9� GH5�DC=� EI5� 5� *=5NN5�'=F57C@=�� �CJ9� D9F�8=J9FG=� 5BB=� 566=5AC� H9BIHC
EI9GH=� @56CF5HCF=
� :=BC� 5@� ����
� 7CB� IB�;FIDDC� 8=� 8CBB9� I@HF5� G9HH5BH9BB=� 
5IHCBCA9
_�EI5G=� BI@@5H9B9BH=��_�+I9GH=
D=77C@=� 5DD5FH5A9BH=� DCH9J5BC� 9GG9F9� IB� :=CF9� 5@@\C77<=9@@C
� EI9GHC� 7CB8CA=B=C� D9F7<T 9F5� GH5HC� 8CB5HC� 85� EI9GHC
75F8=B5@9�'=AA=�5@�7CAIB9�8=�(5DC@=�98�9F5�IB�7CB8CA=B=C�7CB�89=�D=77C@=�5@@C;;=�7CB�7I7=B5
�7=CS
�5B;C@C�7CHHIF5�9
GC;;=CFBC
 IB5� GH5BN5� 85� @9HHC� 9� =@� 65;BC
� 5::=85HC� 5� 8CBB9� I@HF5� G9HH5BH9BB=� D9FX� 5IHCBCA9
� D9F� J9F5A9BH9
DC7<=GG=AC� =BGCAA5�� �� EI=B8=� 7\9F5� EI9GH5� 7CG5� =B� CF=;=B9
� EI5B8C� G=5AC� 5FF=J5H9� BC=
� 5B7CF5� IB5� JC@H5� 5@� A9G9
5B85J5� =@�A98=7C� 5� J=G=H5F@9
� 7\9F5� =@� DF9H9� 7<9� @5� 8CA9B=75� 5B85J5� 5� 8=F9� @5�A9GG5
 =BGCAA5� 7\9F5BC� ;@=� 5GG=GH9BH=
GC7=5@=��*C=�B9;@=�5BB=�G=�GCBC�D9FG=�AC@HC�=�G9FJ=N=
�@5�GHFIHHIF5�8CJ9J5�9GG9F9�F=GHFIHHIF5H5
�D9F�7I=_�EI5B8C�IB5�8CBB5
:=B=J5����BCB�<5BBC�A5=�:5HHC�9BHF5F9�5@HF9�D9FGCB9
�_�589GGC�GCBC�F=A5GH9�:CFG9�=B�8I9�5�J=J9F9�@V
� =@�D5@5NNC�S�A9NNC
F=GHFIHHIF5HC�9�A9NNC�BC
�D9F7<T�GCBC�:=B=H=�=�:CB8=�_�A5�9F5�J9F5A9BH9�IB�DCGHC�:5BH5GH=7C���'��,=DD5	

����<C�EI9GHC�;F5B89�DFC;9HHC
�;F5B8=GG=AC�DFC;9HHC
�7C@�EI5@9�GD9FC
�BCB�8=7C�8=�7<=I89F9
�A5�7<9�GD9FC�8=� @5G7=5F9

8=7=5AC�7CGV
�5@@9�;9B9F5N=CB=�7<9�A=�G9;ICBC�_ CF;5B=NN5F9�IB5�;FCGG5�F9H9�8=�8CBB9
�H97B=7=�CJJ=5A9BH9
�7<9�:577=5BC
@9J5 GI@@9�8CBB9�D9F� :5F9�EI9@@5�7<9�G=�7<=5A5� @�� �5@:569H=NN5N=CB9�G5B=H5F=5�
�B9@�G9BGC�7<9
�5DDIBHC� =C�A=�C77IDC�8=
G5@IH9�_�G9�D9F�9G9AD=C�J98=5AC�=�85H=�89@@�#GH5H�BC=�J98=5AC�7<9�GCBC�@9�8CBB9�7<9�=BH9F:577=5BC�=@�G=GH9A5�G5B=H5F=C
B5N=CB5@9
�7=CS�GCBC�@9�8CBB9�7<9�J5BBC�85@�A98=7C�8=�65G9
�GCBC�@9�8CBB9�7<9�J5BBC�5�:5FG=�DF9G7F=J9F9�;@=�9G5A=�D9F�=@
A5F=HC
�D9F�@5�GIC79F5
�D9F�=@�GIC79FC
�977
�GCBC�@9�8CBB9�7<9�577CAD5;B5BC�=�:=;@=�5�:5F9�@9�J577=B5N=CB=
�GCBC�@9 8CBB9
7<9�7I7=B5BC�9�7<9�EI=B8=�<5BBC�IB�FIC@C�=ADCFH5BH9�B9@@�5@=A9BH5N=CB9�9�=B�HIHHC�EI9@@C�7<9�G=;B=:=75�@�5@=A9BH5N=CB9

=BGCAA5�GCBC�DC=� @9�8CBB9�7<9
 D9F� @5� @CFC�J=H5�F=DFC8IHH=J5�9BHF5BC�=B�7CBH5HHC�G=7IF5A9BH9�7CB�;@=�CGD985@=�G=5�D9F
D5FHCF=F9
�G=5�D9F�56CFH=F9�977��&5�GH9GG5�7CG5�S�F=GI@H5H5�85�IB5�F=79F75�:5HH5�GI=�:5FA57=GH=
�7=F75�=@�����89@@9�IH9BH=�89@@5
:5FA57=5�GCBC�8CBB9���@@CF5�G9�BC=�:577=5AC�@9J5�GI�EI9GHC�9G9F7=HC�9�@C�:CFA=5AC�_�75@5B8C7=�B9@@9�F95@HQ�7<9�S�@5�7CG5
D=Y� =ADCFH5BH9
� =C� D9BGC� 7<9� BC=� DCGG=5AC� F97ID9F5F9� EI9GHC� GH5HC� 7CGV� 89DF=J5HC� 7<9� 566=5AC� 89@@5� G5@IH9� =B
�5AD5B=5���@�ACA9BHC�5HHI5@9�EI9GHC�S�=@�A=C�DFC;9HHC�����IB�DFC;9HHCB9���,��*5D5	

�).�07181�/-..)00-1�*-01�%(�1++-

!;FF;� @CH?�>?AFC�;HHC�0?MM;HN;�;>�IAAC�;FG?HI�>O?�A?H?L;TCIHC�>C�>IHH?�g@CAFC?�>?F�H?I@?GGCHCMGIh�MIHI
>CP?HN;N?�H?F�@L;NN?GJI�G;AACIL?HHC�?��>CP?LM?�@L;�FILI��G;>LC�;�FILI�PIFN;
��F=OH? F?�;<<C;GI�CH=IHNL;N?�CH
KO?MN;�I==;MCIH?��>IHH?�>C�?N[�=IGJL?M;�NL;�C����?�C�������;HHC��H;N?�=CI] H?AFC�;HHC�0?NN;HN;�?�,NN;HN;
�"
=IM`� M=IJLC;GI� =B?� G?HNL?� =BC� ]� H;N;� H?AFC� ;HHC� 0?NN;HN;� LC?M=?� ;H=IL;� ;� NLIP;L?� OH;� =IFFI=;TCIH?
JLI@?MMCIH;F?� ?� MI=C;F?� g>?@CHCN;h�� <;MN;� @;L?� OH� M;FNI� CH� ;P;HNC� H?F� N?GJI� ?>� ?==I� =B?� F;� A?H?L;TCIH?
CGG?>C;N;G?HN?�MO==?MMCP;�AC[�PCP?�CH�OH�=IHN?MNI�MI=C;F?��JIFCNC=I�?>�?=IHIGC=I�>CP?LMI


-9�A=�7<=98=�7<9�@5JCFC�:577=
�=C�BCB�@C�GC��#C�7CBH=BIC�5�8=FH=�7<9�BCB�@C�GC������!I=85	



�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

=C�>C=?� BC;L;�$OC>;��H;N;�H?F�������G?HNL?�3?L;��� 	=F;MM?�����
��;AACOHA?�

=@��C@@9HH=JC�:9AA=B=GH5��9;9B9F=�_�I@H=A5A9BH9�BCB�S�D=Y�5HH=JC
�D9F�8=5GDCF5
�D9F7<T�HIHH9�;=CJ5B=�DF975F=9
 589GGC
GCBC�=B�;=FC�D9F�=@�ACB8C
�7<=�=B��=B5
�7<=�=B�-D5;B5
�7<=�5�(5DC@=�A5�DF9G5�85�5@HF9�7CG9���0��!I=85	

)?� =IHM?AO?HT?� >?FF;� =LCMC� MIHI� MINNI� AFC� I==BC� >C� NONN?	C
��G?HNL?� KO?FF?� =B?� MC� MN;HHI� >?N?LGCH;H>I� CH
L;ACIH?�>?F�=IG<CH;NI�>CMJIMNI�>C�KO?MN;�=IH�C�JLI@IH>C�=;G<C;G?HNC�CH�;NNI��JIMMC;GI�@ILM?�=IGCH=C;L?�;
CHNL;PP?>?LF?�;>?MMI
�-LIJLCI�J?L�KO?MNI�>CP?HN;�;H=IL;�JCc�CGJILN;HN?�CF�=IH@LIHNI�?�;H=B?�CF�=IH@FCNNI�=IH
>IHH?�=B?�HIH�B;HHI�J;LN?=CJ;NI�CH�JLCG;�J?LMIH;�;F�gGIPCG?HNIh H?AFC�;HHC�0?MM;HN;�?�0?NN;HN;��G;�H?
B;HHI�PCMMONI�AFC�?MCNC�?�C�GON;G?HNC�>C�KO?AFC�MN?MMC�?MCNC�=IM`�=IG?�MC�MIHI�PC;�PC;�G;HC@?MN;NC @CHI�;�KO?MNC
;HHC� >C� =LCMC� ?� =;G<C;G?HNI� CHMC?G?
� !;� KO?MNI� JOHNI� >C� PCMN;�� JOHN?FF;H>I� H?F� N?GJI� Ff?PIFP?LMC� I
FfCHPIFP?LMC� >?FF?� NL;M@ILG;TCIHC� CHN?LP?HON?� H?FF?� HIMNL?� PCN?� ?� CH� JLCGCM� H?FF;� PCN;� >?FF?� JCc� ACIP;HC�� ]
CGJILN;HN?�JLIP;L?�;�>;L?�OHI�MAO;L>I�=LCNC=I�;�KO;HNI�;==;>ONI�CH�KO?MNC�OFNCGC�;HHC
�0C�]��CH@;NNC��>C�@LIHN?
;>� OH� =;G<C;G?HNI� MIMN;HTC;F?� >?FF?� JLIMJ?NNCP?� >C� PCN;� ;� J;LNCL?� >;FF?� =IH>CTCIHC F;PIL;NCP?�� OH
=;G<C;G?HNI�JLI@IH>I�CH�=OC�P;HHI�LC=IFFI=;NC�C�J?L=ILMC�>C�;ONIHIGC;��>C�=IHKOCMN;�>?FF;�=IHM;J?PIF?TT;�>C
M^�?�>C�;MMOHTCIH?�>C�L?MJIHM;<CFCN[ CH>CPC>O;FC�?�=IFF?NNCP?�

@5�7CBG5D9JC@9NN5�G9FJ9�5�DC7C�G9�BCB�7�S�IB5�F9GDCBG56=@=HQ�;9B9F5@9�F=GD9HHC�5�EI9GHC�DFC6@9A5�7<9�S�5DDIBHC� @5
DFCGD9HH=J5�@5JCF5H=J5��-CBC�75A6=5H=�B9@�;=FC�8=�J9BH=�5BB=�_�S�G5@H5HC�IB�G=GH9A5�9�=AA5;=BC�7<9�5DDIBHC�=C�GCBC 8=
EI9@@5� ;9B9F5N=CB9� 7<9� G=� S� G9BH=H5� A5B75F9� =@� H9FF9BC� 85� GCHHC� 5=� D=98=� _� B9;@=� 5BB=� -9HH5BH5� 9F5� 9G5HH5A9BH9� =@
7CBHF5F=C��EI9GH9�EI5�<5BBC�GHI8=5HC
�GCBC�F=IG7=H9�58�9BHF5F9�=B�EI5@7<9�AC8C�B9@�7=F7I=HC�89@�@5JCFC�9�EI=B8=�G=�GCBC
7CGHFI=H9�@9�@CFC�69@@9�J=H9�9�65HH5;@=9_��8CDC�8=�@CFC�7\S�GH5HC�=@�89@=F=C��+I=B8=�BC=�;=Q�8=97=�5BB=�:5�8=79J5AC��IB�5HH=AC�

�J9H9�5JIHC�DFCDF=C�IB5�DFCGD9HH=J5�8=�J=H5�8=J9FG5�7CB�@5�EI5@9�6=GC;B5�:5F9�=�7CBH=
 ����!I=85	

#ILM?�� ;FFIL;� HIH� ]� OH� =;MI� M?� FfCH=IHNLI� H;TCIH;F?� >C� -;?MNOG� >?FFI� M=ILMI� ;HHI� ?� CF� >C<;NNCNI� NONNfIL;
;J?LNI�?�LCF;H=C;NI�CH�PCMN;�>?FFf;JJOHN;G?HNI�>?F�JLIMMCGI�G?M?�>C�INNI<L?��MC�MNC;�>CGIMNL;H>I�IAHC�ACILHI
>C�JCc�=IG?�OH�J;MM;AACI�@IH>;G?HN;F?�HIH�MIFI�J?L�@;L?�OH�<CF;H=CI�>C�KO;HNI�]�MN;NI�?�MOFFI�MN;NI�>?FF?
=IM?��G;� ;H=B?�J?L� JILN;L?� ;P;HNC� OH� =IMNLONNCPI� =IH@LIHNI� CHN?LA?H?L;TCIH;F?�� I� ;H=IL� JCc�� ACOHA?L?� ;F
MOJ?L;G?HNI�>C�KO?MNI�?HNLI�OH;�HOIP;�;G;FA;G;�>C�J?HMC?LI�?�>C�;TCIH?��=IG?�AC[�JLIMJ?NN;NI�;OMJC=;NI
CH�;FNL;�J;LN?�>C�KO?MNI�N?MNI��� ?�LC<;>CNI�>;�=BC��@?GGCHCMN;�gMNILC=;h� B;�J;LN?=CJ;NI�;FFfCHCTC;NCP;�H?F������

_�=C�GCBC�GH5H5�5�*59GHIA�5�EI9GHC�=B7CBHFC_�9JC�8=F9�7<9�HIHH9�9F5BC�IB�DC\�DF9C77ID5H=�D9BG5B8C�58�IB5�GD97=9�8=
5A5F7CF8�;9B9F5N=CB5@9�HF=GH=GG=AC��#BJ979�9F5�D=9BC�8=�;=CJ5B=�8CBB9
�DF975F=9�@9;5H9�5@@5�@CFC�F95@HQ_�C@�DFC6@9A5
89@@5�A5H9FB=HQ�9�89@�@5JCFC
�89@�DF975F=5HC���=CS�5B7<9�8=�IB5�7CB8=N=CB9�A5H9F=5@9�GD97=:=75�9�5@@C�GH9GGC�H9ADC�7CB
IB�D9BG=9FC�9�IB5�F=:@9GG=CB9�7CAD@9GG=J5�������I::5F8=	

$COHA?H>I�;�M=ILL?L?�AFC�OFNCGC�;HHC�>?C�=CL=;����KOC�JL?MC�CH�=IHMC>?L;TCIH?��HIH�JIMMC;GI�HIH�=IAFC?L?�=B?
FI�M=;LNI�NL;�OH�JLCG;�?�OH�>IJI�MC�CHMCHO;��]�P?LI��H?F�>?=?HHCI�>?F�=IMC>>?NNI�LC@FOMMI�	AFC�;HHC���
��G;�MC
L?H>?�?MJFC=CNI�MO==?MMCP;G?HN?�=IH�OH�;JC=?�	I�OH�@IH>I
�;H=IL;�NONNI�>?HNLI�Ff;NNO;FCN[


0;L[� KOCH>C� CGJILN;HN?� LCF?AA?L?� ?� ;JJLI@IH>CL?� =IH� AL;H>?� ;NN?HTCIH?� F?� >CH;GC=B?� PC;� PC;� CHNLI>INN?
;FFfCHN?LHI�>?F�G?L=;NI�>?F�F;PILI�;�J;LNCL?�>;AFC�;HHC�+IP;HN;�=B?�KOC�HIH�JIMMIHI�=B?�?MM?L?�P?FI=?G?HN?
LC=BC;G;N?
� "f KO?MNI�� CH@;NNC�� CF� GIG?HNI� J?L� LCP?>?L?� F?� CGJFC=;TCIHC� JIFCNC=B?�� MI=C;FC�� =OFNOL;FC� 	?
C>?IFIAC=B?�� N;FPIFN;
�� >?AFC� CHN?LP?HNC� HILG;NCPC� H;TCIH;FC� ?>� ?OLIJ?C� M?GJL?� JCc� CH� IMGIMC�G;� HIH� J?L
KO?MNI�CH>C@@?L?HNC�;C�MO<MNL;NC�MI=CI�?=IHIGC=C�?�=OFNOL;FC�>?C�MCHAIFC�J;?M?�>?FFf2HCIH?�"OLIJ?;


"f�>;FF;� M?=IH>;�G?N[�>?AFC�;HHC�+IP;HN;�=B?�MC� @;� M?GJL?�JCc�JL?MM;HN?� CF @9=H�ACH=J� MOFF;�H?=?MMCN[�>?FF;
@F?MMC<CFCTT;TCIH? >?F�G?L=;NI�>?F�F;PILI�?�=B?�PC;�PC;��;H=B?�CH�&N;FC;��MC�NL;>O=?�CH�CHN?LP?HNC�F?ACMF;NCPC���
�"
MIHI� M?GJL?� ;@@?L?HNC� ;AFC� ;HHC� +IP;HN;� F?� HILG?� @CH;FCTT;N?� ;� @;PILCL?� F;� =L?M=CN;� >?FFfI==OJ;TCIH?
@?GGCHCF?� KO;FC�� ;>� ?M?GJCI�� KO?FF?� ;� MIMN?AHI� >?FF?� ;TCIHC� JIMCNCP?� 	)
� ������
� I� >?FFfCGJL?H>CNILC;

��� !C� =IAHIG?�$OC>;�� =IG?� BC;L;�G;�>C� F?C� MIL?FF;� CH�OHf;==?TCIH?�JLCG;�;GC=;F?� ?�JIC�JIFCNC=;� =IG?�=C� JL?=CM; +CH;� #?LL;HN?
	=F;MM?�����
� (C=�BCB�566=5AC�A58F=
�566=5AC�GC@C�75HH=J9�GCF9@@9��J;LN?=CJ?��=IH� BC;L;�?�3?L;��>C�OH�HOIPI�CGJ?AHI�@?GGCHCMN;

��� 3?>C� ;JCNIFI�g*IPCG?HNC��L;JJL?M?HN;HT;�JIFCNC=;��L;JJILNC�=IH�F?�CMNCNOTCIHCh

����-?L�KO?FFI�=B?�LCAO;L>;�Ff&N;FC;��MC�JOb�@;L�LC@?LCG?HNI�CH�JLCGCM�;FF;�=IMC>>?NN;�)?AA?�1L?O�>?F�����




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

@?GGCHCF?�	)
�������
��@CHI�;>�;LLCP;L?�;FF;�)
����>?F������>C�=OC�MC�]�M=LCNNI�CH�OH�JL?=?>?HN?�J;L;AL;@I�?�F?
=OC�>CL?NNCP?�?OLIJ??�>C�LC@?LCG?HNI�P?HAIHI�?G;H;N?�H?F������?�����


!;� KO?MNI� JOHNI� >C� PCMN;� AFC� ;HHC� +IP;HN;� ?� ;H=IL� JCc� C� JLCGC� ;HHC� >?F� HOIPI� GCFF?HHCI� P?>IHI
?@@?NNCP;G?HN?�OHfCGJILN;HN?�=L?M=CN;�>?FFfI==OJ;TCIH?�@?GGCHCF?�;H=B?�M?��;H=IL;�OH;�PIFN;�MIJL;NNONNI
;F� =?HNLI� HIL>� ?� M?GJL?� JCc� CH=;L>CH;N?� ;FFfCHN?LHI� >?F� JLI=?MMI� >C� @F?MMC<CFCTT;TCIH?�JL?=;LCTT;TCIH?� >?F
G?L=;NI�>?F�F;PILI


0IHI�AFC�;HHC�>?FF?�J;LC�IJJILNOHCN[�M=CPIF;NC�H?F @L;NN?GJI�H?F�HOIPI�GCFF?HHCI�? M?AH;NC�>;FFfCGJ?AHI�>C
GIFN?� >IHH?� ?HNL;N?� H?FF?� CMNCNOTCIHC��� CH� KO?FFI� MN?MMI� J?LCI>I
�  f]� H?� >[� OHfC>?;� *;LC;� )OCM;� #?MN;�
HIGCH;N;� H?F� �����  IHMCAFC?L;� >C� -;LCN[� >?FF;� -LIPCH=C;� >C� +;JIFC�� KO;H>I� J;LF;� >?F� MOI� F;PILI�� >;FF;
<;NN;AFC;� =IHNLI� F?� >CM=LCGCH;TCIHC� >C� A?H?L?� ;F� =IHNL;MNI� >?F� @?HIG?HI� >?FF?� >CGCMMCIHC� CH� <C;H=I�� ;FF?
;TCIH?�JIMCNCP?�

IB�5@HFC�9@9A9BHC�=ADCFH5BH9�GI�7I=�GHC�@5JCF5B8C�=B�EI9GH=�5BB=�S�EI9@@C�GI@@\5DD@=75N=CB9�89=�D=5B=�HF=9BB5@=�8=�5N=CB=
DCG=H=J9�_�
�G9ADF9�B9@�����
�=@������S�GH5HC�IB�5BBC�8=�;F5B8=�F=:CFA9�=B�#H5@=5�S�GH5HC�IB�5BBC�7<9�<5�85HC�IB5�GD=BH5
:CFH=GG=A5�_�B9@������@9�8CBB9�7\9F5BC�9�7\9F5BC�5GGC7=5N=CB=�5665GH5BN5 5HH=J9
�7\9F5�IB�7CBHFC@@C���'�&�� 9GH5	

"�;H=B?�)OCM;�*?HHCNC�LC=IL>; F;�@;NC=;�=B?�B;�;==IGJ;AH;NI�FfCGJ?AHI�J?L LCOM=CL?�;�J;MM;L?�>;FF?�J;LIF?�;C
@;NNC�KO;H>I��J?L�?M?GJCI��MC�]�>IPONI�;NN?H>?L?�CF������J?L�=IGCH=C;L?�;�P?>?L?�;NNO;N;�F;�)
�����>?F�����
MOFFfCGJL?H>CNILC;�@?GGCHCF?�

:=BC� 5@� \��� 9F5� F=A5GH5� =B5HHI5H5
� D9F7<T� BCB� 9GG9B8C7=� IB�A=B=GHFC
� B9GGIBC� 5J9J5� D9BG5HC� 8=�A9HH9F7=� @9� F=GCFG9

EI=B8=�IB5�89@@9�DF=A9�7CG9�7<9�:579AAC�_�7CB�=@�A=B=GH9FC�D9F�@9�D5F=�CDDCFHIB=HQ
�:I�EI9@@5�8=�85F9�5HHI5N=CB9�5@@5
@9;;9�����D9F� @\=ADF9B8=HCF=5�:9AA=B=@9�7CB� @\=895�7<9�GCGH9B9F9� @\=ADF9B8=HCF=5�:9AA=B=@9�9� @\=BHF5DF9G5�89@@9�8CBB9
G=;B=:=75J5�AC@H=GG=A9�7CG9�_�&��'9BB=H=	

-?L�>IHH?�=IG?�*;LC;�)OCM;�#?MN;�?�)OCM;�*?HHCNC�� CGJ?AH;N?�H?FF?�CMNCNOTCIHC�G;�=IH�;FF?�MJ;FF?�J?L=ILMC
CHN?LHC�;F�GIPCG?HNI�>?FF?�>IHH? d�G;A;LC�=IH�KO?FFf?MM?L?�>?HNLI�@OILC�>C�=OC�MC�]�M=LCNNI��� d�FfI<C?NNCPI�?L;
?>�]��>C�;H>;L?�IFNL?��>C�;MMOG?L?�?�>;L�M?AOCNI�;�=IHN?HONC�CGJILN;HNC�>?F�JILN;NI�>?F�J?HMC?LI�@?GGCHCMN;�

75A6=5F9�=@�DIBHC�8=�J=GH5�B9@�G9BGC�7<9�BC=�:579AAC�HIHH5�IB5�75AD5;B5�7<9�F=;I5F85J5�=@�:5HHC�8=�J5@CF=NN5F9�=�H5@9BH=
89@@9�8CBB9�_�7<9�6=GC;B5J5�7F95F9�@9�7CB8=N=CB=�5::=B7<T�@9�8CBB9�DCH9GG9FC�@=69F5A9BH9�9GDF=A9F9�=�@CFC�H5@9BH=
�A5
7<9�8CJ9J5BC�5J9F9� @=69FHQ�8=� G79@H5���B7<9�EI9GH5� =895�7<9�D9F� :CFN5� HIHH9�89JCBC� @5JCF5F9
�BC
� @\=ADCFH5BH9�S� 7<9
D9FX�G9�=C�JC;@=C�@5JCF5F9�DCGGC�@5JCF5F9
�BCB�S�7<9�A=�G=5�DF97@IGC���&��'9BB=H=	

!f;FNL;�J;LN?�J?Lb�CF�GOLI�>C�AIGG;�H;M=IMNI�>C?NLI CF DC@=H=75@@M�7CFF97H�>?F�=IHM?HMI�>C@@OMI�H?C�=IH@LIHNC
>?FF?� JIFCNC=B?� >C� J;LC� IJJILNOHCN[� ?� =IHNL;JJIMNI� H?C� @;NNC� ;FF;� MIMN;HT;� >?FF?� LCP?H>C=;TCIHC� >C� FC<?LN[
=IHM;J?PIF?� >?FF?� >IHH?�� ]� KO?FFI� =B?� IAAC� >CGIMNL;� >C� ?MM?L?� LCOM=CNI� ;� N?H?L?� ;� @L?HI� F?� JIN?HTC;FCN[
>CLIGJ?HNC�J?L�NONN?�?�NONNC�>?F�JILN;NI�>?F�J?HMC?LI�>C�A?H?L?


_� -=� 9F5� D5FH=H=� 7C@� ACJ=A9BHC� 89@@9� 8CBB9� 7CB� @\=895� 7<9� @\9A5B7=D5N=CB9� D5GG5J5� 5HHF5J9FGC� =@� @5JCFC
� =BJ979
F=J9B8=75F9�=@�@5JCFC�A5�7CA9�79BHC�5@HF9�7CG9
�9�F=J9B8=75F9�@5�@=69FHQ�89@@9�8CBB9�5@@5�G79@H5�89=�DFCDF=�D9F7CFG=�8=�J=H5
9F5�IB5�@=69FHQ�B9;5H5�5@@CF5
�9�589GGC�BCB D5F@=5AC�B95B7<9�8=�EI5BHC�G=5�B9;5H5�@5�@=69FHQ�7CB�EI9GH5�7F=G=����G9BN5
@5JCFC
�@5�@=69FHQ�S�DFCDF=C�B9;5H5� �&��'9BB=H=	

!f;FNL;�J;LN?�F?�>IHH?��@CH�>;FFfCHCTCI�>?FF?�PC=?H>?�=B?�MNC;GI�LCJ?L=ILL?H>I� MC�MIHI�NONNf;FNLI�=B?�MINNL;NN?
;>�OH�=IH@LIHNI�;�NONNI =;GJI�=IH�M?�MN?MM?�?�=IH�CF J;NLC;L=;NI�=IG?�?PC>?HTC;�=IH�@ILT;��HH;�0;HNILI�AC[
H?F�M?GCH;LCI�JCc�PIFN?�LC=BC;G;NI��>?F�G;AACI�>?F������

�=X� JIC@� 8=F9� 7<9� C;;=� 7=� 7<=98=5AC� G9ADF9� D=Y� GD9GGC� G9� ;@=� GD5N=� �D9F� @5� DFC8IN=CB9	� HF58=N=CB5@A9BH9� A5G7<=@=
F=A5B;5BC�H5@=
�D9F7<T�DFCDF=�8=�IBC�GD97=:=7C�A5G7<=@9�9�EI=B8=�85�G75FH5F9�C�85�=BJ589F9�7CB�@5�JC@CBHQ�9�@5�7CG7=9BN5

����!C� HOIPI�� J?L� OH;� F?NNOL;� ;� NONNI� NIH>I�>?FF?� >CH;GC=B?� CH� ;NNI�� MC� LCG;H>;� ;F  ;JCNIFI� g*IPCG?HNC�� L;JJL?M?HN;HT;� JIFCNC=;�
L;JJILNC�=IH�F?�CMNCNOTCIHCh

����3?>C�J;L;AL;@I�g"G;H=CJ;TCIH?�?�FC<?L;TCIH?�0&��?G;H=CJ;TCIHCMGI�+,h




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��

8=� 7CAD9H9F9 5B7<9� GI� IBC� GD5N=C� BCB� DFCDF=C� J=5� J=5� G=GH9A5H=75A9BH9� GCHHF5HHC� 5@@5� BCGHF5� 7F95H=J=HQ� 9� :5HHC
7CBGIA5F9�5B7<\9GGC�CDDIF9 G9�EI9GH=�GD5N=�GCBC�GH5H=�HF58=N=CB5@A9BH9�F=H9BIH=�A5G7<=@=�D9F7<T�85�9GG=�IG5H=�9�EI=B8=
5B7<9�7CBBCH5H=
�A5�C;;=
�7CB�C�7CBHFC�=@�7CBG9BGC�89@@9�GHFIHHIF9
�GCBC�8=�:5HHC�5B7<9�8=�7CAD9H9BN5�:9AA=B=@9�5�HIHHC
8=F=HHC
�9�EI=B8=
�F=D9HC
�:9FAC�F9GH5B8C�IB5�@CFC�F=DFCDCG=N=CB9 Z�5DDIBHC�GI�A=GIF5�:9AA=B=@9 Z�G=5BC�85�IG5F9�:=BC�=B
:CB8C�7CA9�BCGHF=����

2H;�LC=?L=;��M?JJOL?�HIH�LC@?LCN;�;F�=IHN?MNI�H;JIF?N;HI��L?;FCTT;N;�NL;� CF������?� CF������H?FFf;G<CNI�>C�OH
JLIA?NNI�?OLIJ?I���� =C�I@@L?�;F=OH?�=BC;PC�>C�F?NNOL;�>?F�LIP?M=C;G?HNI�=B?�MC�]�L?;FCTT;NI�H?F�N?GJI�JLIJLCI
;�J;LNCL?�>;F�N?G;�>?FF?�g=IGJ?N?HT?�>C�A?H?L?h�

_� @9� 8CBB9� G=� @5G7=5BC� G:FIHH5F9� I@H9F=CFA9BH9 D9F� @9� @CFC� 75D57=HQ� =B� D=Y
� G=� 7CBH=BI5� 5� 7CGHFI=F9� IB5� GC7=9HQ
A5G7<=@=GH5_�9@@5�8CBB5�J=9B9�G:FIHH5H5� @5�D5FH9�D=Y�9GH9FB5
� @5�GI5�;9BH=@9NN5
� @5�GI5�75D57=HQ�8=�9GG9F9�A5AA5
�8=
577I8=F9
� A5� 79FH5A9BH9� BCB� J=9B9� F=7CBCG7=IH5� @5� BCGHF5� 75D57=HQ� 8=� CF;5B=NN5N=CB9� D9F� @\=BBCJ5N=CB9�� -=� G:FIHH5
GC@H5BHC�@\5DD5F9BN5_ ���

 IM`� =IG?� =C� I@@L?� OH� CGG?>C;NI� =IFF?A;G?HNI� =IH� KO;HNI� M=LCNNI� >;�  BC;L;� $OC>;� MINNI� @ILG;� >C� OH;
>CP?LN?HN?�G;�;G;L;� CHN?LPCMN;�;FF;�g0CAHIL;�-L?=;LC?N[h JO<<FC=;N;� CH�g);PILI� CH�GIPCG?HNIh�����ACILH;F?
L?;FCTT;NI� >;� OH� ALOJJI� CH@ILG;F?� >C� ACIP;HC� H?AFC� MN?MMC� ;HHC���� CH� =OC� ]� MN;N;� MPIFN;� F;� LC=?L=;� ?GCFC;HI�
LIG;AHIF;�;JJ?H;�=CN;N;�

�<=5F5�!I=85��D9F7<T�@9�<5BBC�85HC�IB�BCA9 :9AA=B=@9��-=;BCF5�*F975F=9HQ��D9F7<T�85�IB�@5HC�7C@D=G79�GCDF5HHIHHC�@9
8CBB9
� 85@@\5@HFC� D9F7<T� @\=B:CFA5@=NN5N=CB9� 89=� F5DDCFH=� 8=� @5JCFC� <5� G9ADF9� F=;I5F85HC� =@� ;9B9F9� :9AA=B=@9_�� 977C
D9F7<T�G=�D5F@5�8=�A9�7CA9�8=�:9AA=B=@=NN5N=CB9�89@�A9F75HC�89@�@5JCFC���=X�BCB�GHID=G79�85@�ACA9BHC�7<9�F5DDF9G9BHC
IB�BICJC�D5F58=;A5�8=�CDDF9GG=CB9�D9F�F=7C@@C75F9�;@=�=B8=J=8I=�B9@@5�GC7=9HQ_��

-�*��_�0989
�IB5�G7CB:=HH5�89@@5�GC7=9HQ�9�89@@9�8CBB9�=B�D5FH=7C@5F9�A=�F9B89F9669�=@�@5JCFC�5B7CF5�D=Y�D=579JC@9��BCB
8=A9BH=75H9� 7<9� GCBC� GH5H9� DFCDF=C� @CFC� @5�A=5� DF=A5� :CBH9� 8=� =GD=F5N=CB9
� @CFC� 7CGV� 6F5J9� B9@@5�A9GG5� 5� @5JCFC� 89@
@=B;I5;;=C
�89@@9�F9@5N=CB=
�89@@5�DFCDF=5�GC;;9HH=J=HQ
�89@@5�@CFC�7I@HIF5��_�@CFC�7<9�JC@9J5BC�IB�@5JCFC�5�@CFC�A=GIF5�_
9F5BC� 7CGV� JI@B9F56=@=�� �CGV� @9� <C� 577CBH9BH5H9�� �BN=� <C� :5HHC� 8=� D=Y�� &5� F=GHFIHHIF5N=CB9� 89@�A9F75HC� 89@� @5JCFC� BCB
=BJ9GH9�GC@C�@CFC�A5�HIHH=
�DFCDF=C�HIHH=�_

g)ILI�=B?�PIF?P;HI�OH�F;PILI ;�FILI�GCMOL;h
 *5F6@9I��$C[��JLIJLCI�=IM`��?�HIH�MIFI�J?L�FILI��?�G;A;LC�;H=B?
F;�FC<?L;�M=?FN;�NL;�F;PILI��HIH�F;PILI�?�F;PILI�>C�=OL;��?�HIH�MIFI�J?L�FILI�

"� CF� =?L=BCI� M?G<L?L?<<?� =BCO>?LMC� LCJILN;H>I=C� ;FFfCHCTCI� >?F� HIMNLI� J?L=ILMI�� F[� >IP? =CI] DFCDF=C
85@@\9G9AD=C� 8=� (5DC@=
� =@� BC8C� H9CF=7C� 85� G7=C;@=9F9� M?G<L?L?<<?� ?MM?L?� 5B7CF5� EI9@@C� 89@� F5DDCFHC� HF5
�'�(�#*�2#)(��9�&#��,�2#)(����� �NN?HTCIH?�J?Lb
 HIH�=IG?�;FFIL;��G;�=IG?�MC�JLIJIH?�IAAC�;FF;� FO=?
>?FF?� ;NNO;FC� N?GJ?LC?� JIFCNC=B?�� ?=IHIGC=B?� ?� MI=C;FC� ?� >?F� <;A;AFCI� >C� LC@F?MMCIHC� ?� JL;NC=B?� =B?� H?F
@L;NN?GJI�MIHI�MN;N?�?F;<IL;N?�?>�?MJ?LCN?�>;FF?�>IHH?��?�	;�PIFN?
�HIH�MIFI


�����HH;�0;HNILI
�#@�DFC6@9A5�89@@\=89BH=HQ
 CH���
33
� #�AC8=�9�@9�H9A5H=7<9�89@�:9AA=B=GAC�5�(5DC@=��IJ
�=CN
��J;A
���
���� -LIA?NNI� 1?=BH^!IHH? ��!IHH?�H?FF?� N?=HIFIAC?� ?� N?=HIFIAC?� >?FF?� >IHH?�� &HCTC;NCP;  IGOHCN;LC;� ".2�)�� L;JJILNI� ;� =OL;� >C
)?+IP?�MLF�0NO>C�?�LC=?L=B?�� ;JI@CF;��MMI=C;TCIH?�,LF;H>I���IFIAH;

����-LIA?NNI�1?=BH^!IHH?��=CN;NI��>;FFfCHN?LPCMN;�MCAF;N;������J;A
���

����gIB�;=CFB5@9�8=�F=79F75�GI�EI9GH5�BICJ5�DF975F=NN5N=CB9h�;FF;�=OC�L?>;TCIH?� BC;L;�$OC>;�B;�CGJIMNI�OH;�MJ;TCI�>?>C=;NI�;F�F;PILI
@?GGCHCF?� ]=C�F=IG7==�5�GHF5DD5F9�IB5�D5;=B5�898=75H5�5@�@5JCFC�:9AA=B=@9���J9JC�IB5�FI6F=75
�7<9�D9FX�D9F�:5F@5�D5GG5F9�5�EI9GH5
F985N=CB9
�@5�8CJ9HH=�7<=5A5F9��](CB�GCBC�:9AA=B=GH5�A5�_^
 >;FFfCHN?LPCMN;�;FF;�MN?MM;� BC;L;�$OC>;

����&F�HOG?LI�>C�g&5JCFC�=B�'CJ=A9BHCh�=B?�=IHNC?H?�FfCHN?LPCMN;�]�>C�;JLCF?�G;AACI�����

����);OL;� ;JI<C;H=I�?� LCMNCH;�*CHH?=C� &9�A5HF=7=�89@�:9AA=B=GAC�5�(5DC@=
 IJ
�=CN
�J;A
���




�544-�6759)/54189-�)� )6521 �  %221461�(-� -')4'%

��



Capitolo 4
IL CORPO DELLE DONNE : SESSUALITÀ, SALUTE, AMBIENTE
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Capitolo 5
VIOLENZA : CONSAPEVOLEZZA E AZIONI DI CONTRASTO
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Capitolo 6
BATTAGLIE SILENZIOSE : IL PROTAGONISMO DELLE DONNE MIGRANTI
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0C� LCHAL;TC;HI� NONN?� F?� >IHH?� =B?� B;HHI� =IH>CPCMI� C� FILI� LC=IL>C�� LC@F?MMCIHC� ?>� ?GITCIHC�� J?L� CF� N?GJI� =B?� =C� B;HHI

>?>C=;NI�H?F�N?HN;NCPI�>C�LC=IMNLOCL?�F;�MNILC;�>?C�GIPCG?HNC�?�>?FFf;NNCPCMGI�>?FF?�>IHH?�;�+;JIFC


1?<?L?B� �<L;B; � "MN?L� �;MCF? � �>LC;H;� �O@@;L>C � $CIP;HH;� �ILL?FFI � "GCFC?HH?� �IOGJIOH>C� ,O<; � 0CFP;H;

 ;GJ?M? � 0N?@;HC;� ;HN;NIL? � )OCM;� ;P;FC?L? � /IM;F<;� ?LKO; � *;LC;�#L;H=CM=;� B;JCFFCKO?H��FP; � "F?H;� I==C; �

$CIL>;H;� OL;NC � "F?H;�>?�#CFCJJI � 1?L?M;�!?�-;M=;F? � &GG;�#?LL;HN? � +CH;�#?LL;HN? � *;LC;�/IM;LC;�#?LL? � )OCM;

#?MN; �  BC;L;�$OC>; � 3?L;�$OC>; � �HH;�%?CT � *;LC;�#ILNOH;�&H=IMN;HN? � �H>L?CH;�)IJ?M � 1?L?M;�*;HAC;=;JL; �

-ILJIL;�*;L=;M=C;HI � %;Q;�*IB;G?>��FC � +;>C;�+;JJI � +;N;FC?�,MCJ?HEI � /IM?NN;�-;J; �  F;L;�-;JJ;F;L>I �
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&H� KO?MNI� >?=?HHCI�� =;L;NN?LCTT;NI� MOF� JC;HI� JIFCNC=I� CN;FC;HI� >;C� JLCGC� AIP?LHC� >C� =?HNLI�MCHCMNL;�� >;F
N?HN;NCPI�>C�AIFJ?��ILAB?M?�	����
�?�>;F�=IGJF?MMI�>?AFC�?P?HNC�;==;>ONC�H?F�f���?�H?F�f���=B?�>C?>?LI�PCN;
;FF;� =IMC>>?NN;� gMNL;N?AC;� >?FF;� N?HMCIH?h�� J?L� F?� >IHH?� CHCTC;� CF� JLIAL?MMCPI� ;@@?LG;LMC� >C� >CLCNNC� CH� OH;
=IH=?TCIH?�>C�OAO;AFC;HT;�=IH�AFC�OIGCHC��MC;�H?FF?�JLI@?MMCIHC�;H=IL;�JL?=FOM?�	F;�G;ACMNL;NOL;�G;�JIFCTC;�
AO;L>C;�>C�@CH;HT;�?�@ILT?�;LG;N?�L?MN;HI�?M=FOM?
��MC;�H?FF;�;@@?LG;TCIH?�>C�OH�KO;>LI�ACOLC>C=I�CMJCL;NI�;
JLCH=CJC� J;LCN;LC� L?F;NCPI� ;C� >CLCNNC� JIFCNC=C�� ;FF?� L?NLC<OTCIHC�� ;FF?� L?MJIHM;<CFCN[� >?FFf;>OFN?LCI� H?FF;� =IJJC;

*?HNL?� CH�20�� MC� >C@@IH>?� CF� @?GGCHCMGI�>?F�+,4�� CH� &N;FC;� H;M=?� ;�*CF;HI� CF� JLCGI� ALOJJI� @?GGCHCMN;
	!?G;O
��=B?�JLIJOAH;�F;�>?GCMNC@C=;TCIH?�>?FFf;ONILCN;LCMGI�J;NLC;L=;F?
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;AACOHNI�J;NLC;L=;F?
��ALOJJI�H;NI�;�*CF;HI�H?F�����
�Y�=IHMC>?L;NI� CF�JLCGI�G;HC@?MNI� @?GGCHCMN;
CN;FC;HI
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 F;�=OC�F?;>?L�]��?NNS�#LC?>;H
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����F?NNLC=C��C
JLI<F?GC�JCc�M?AH;F;NC�MIHI�CF�>CPILTCI�?�CF�=IHNLIFFI�>?FF?�H;M=CN?��JIC�OH�HOIPI�>CLCNNI�>C�@;GCAFC;��;MCFC
?�M?LPCTC�MI=C;FC


��� ACOAHI�� );�  ILN?�  IMNCNOTCIH;F?� =IH@?LG;� =B?� ]� M?GJL?� ;F� J;>L?� =B?� MJ?NN;� Ff?M?L=CTCI� >?FF;� J;NLC;
JIN?MN[�	M?HN?HT;�H
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��� FOAFCI�� );�  ILN?� >C�  ;MM;TCIH?� =IH@?LG;� Ff;==IL>I� CHN?L=IH@?>?L;F?� >C� INNI� ;HHC� JLCG;� L?F;NCPI� ;FF;
J;LCN[�>C�L?NLC<OTCIH?�J?L�C�>O?�M?MMC


����FOAFCI� 3C?H?�JO<<FC=;N;�Ff"H=C=FC=; "IA5B59�0=H59�>C�-;IFI�3&�=B?�LC<;>CM=?�CF�>CPC?NI�>C�IAHC�G?NI>I
;HNC=IH=?TCIH;F?� ;>� ?==?TCIH?� >?FFf,ACHI� (H;OM
� )f2!&� LCMJIH>?� JLIJIH?H>I� F;� =;H=?FF;TCIH?� >?F
>CPC?NI�>C�JLIJ;A;H>;�>?AFC�;HNC=IH=?TCIH;FC�	;LN
�����>?F� I>C=?�J?H;F?
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JOHCTCIH?�>?FFf;>OFN?LCI
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!O?� @;==?� @L;� FILI� MNL?NN;G?HN?� =IHACOHN?� =;L;NN?LCTT;HI� CF� >?=?HHCI�� CF� >C@@IH>?LMC� CH� NONN;� F;� J?HCMIF;
	;H=B?� M?� HIH� CH�GI>I� IGIA?H?I
� >?F�GIPCG?HNI� @?GGCHCMN;� ?� >?C� =IFF?NNCPC� =B?� B;� CF� MOI� =OFGCH?� >C
PCMC<CFCN[�H?F�L;>OHI�>C�-;?MNOG�>?F�������?�F;�@ILG;TCIH?�>C�OH�KO;>LI�F?ACMF;NCPI�=B?��@;=?H>I�;P;HT;L?�C
>CLCNNC�>?FF?�>IHH?�� L?=?JCM=? ��?�;FFI� MN?MMI� N?GJI�MOJJILN; �� F;�GON;N;�JIMCTCIH?�JIFCNC=;�?� MI=C;F?�>?FF?
>IHH?�=IG?�MIAA?NNI�=IFF?NNCPI
�$FC�;G<CNC�H?C�KO;FC�P?HH?LI�INN?HONC�LCMOFN;NC�>?=CMCPC�=IH�F?AAC�CHHIP;NCP?
J?L�F;�MI=C?N[�CN;FC;H;�@OLIHI��C�GON;NC�L;JJILNC�@L;�C�M?MMC�;FFfCHN?LHI�>?FF;�=IJJC;�?�>?FF;�@;GCAFC;�	F?AA?�MOF
>CPILTCI�� LC@ILG;� >?F� >CLCNNI� >C� @;GCAFC;
�� Ff;ONI>?N?LGCH;TCIH? >?FF;� M?MMO;FCN[� ?� >?FF;� G;N?LHCN[� 	M`� ;FF;
JLIJ;A;H>;� >?AFC� ;HNC=IH=?TCIH;FC� F?AA?� MOFFfCHN?LLOTCIH?� >C� AL;PC>;HT;� LC=IH@?LG;N;� H?FFf��� =IH
L?@?L?H>OG��CMNCNOTCIH?�>?C�=IHMOFNILC
��J;LCN[�H?FF?�L?NLC<OTCIHC�?�>CPC?NI�>C�>CM=LCGCH;TCIHC�MOF�F;PILI�	F?AA?
����>C�J;LCN[�

�#ILN?�@O�;H=B?�CF�GIPCG?HNI�>C�>?HOH=C;�>?FF;�PCIF?HT;�?�F;�LC=BC?MN;�>C�OH;�F?AA?�;>�BI=
�0OF
JC;HI� CHN?LH;TCIH;F?� Ff,+2�� ;FF;� JLCG;�  IH@?L?HT;� GIH>C;F?� ;�  CNN[� >?F� *?MMC=I� 	����
�� >[� CF� PC;� ;F
g>?=?HHCI� J?L� F;� >IHH;h� =B?� JILN;� H?F� ����� ;FF;� @CLG;�>?FF;�  IHP?HTCIH?� "!�4�=IHNLI�IAHC� A?H?L?�>C
>CM=LCGCH;TCIH?� =B?� F?� >IHH?� MO<CM=IHI
� 3?LMI� F;� @CH?� >?F� >?=?HHCI�� CH� OH;� MCNO;TCIH?� JIFCNC=;� >IGCH;N;
>;FF;� FINN;� ;LG;N;� 	gAFC� ;HHC� >C� JCIG<Ih
� =B?� JILN;� ;FF;�G?MM;� CH� =LCMC� >C� J;LN?� >?FF?� =IHKOCMN?� >?AFC� ;HHC
JL?=?>?HNC�� AL;H� J;LN?� >?C� =IFF?NNCPC� @?GGCHCMNC�� ;NNL;P?LM;NC� >;� N?HMCIHC� CHN?LH?� MOFF;� KO?MNCIH?� >?FF;
>C@@?L?HT;�?�>?F�L;JJILNI�=IH�F;�PCIF?HT;��?M;OLCM=IHI�F;�FILI�=;LC=;�?�MC�M=CIFAIHI��J?L�LCMILA?L?�KO;MC�MO<CNI
CH�HOIP?�;MMI=C;TCIHC�=B?�LCMJIH>IHI�;�HOIPC�<CMIAHC�>C�=OFNOL;
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>IHH?�� PC?N;� ?MJFC=CN;G?HN?� H?AFC� ;LNC=IFC� ��� ?� ��� IAHC� ;NNI� I� J;NNI� >CM=LCGCH;NILCI�� MC;� ?MMI
CH>CPC>O;F?�I�=IFF?NNCPI
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F;�M;FP;AO;L>C;�>?F�JIMNI�>C�F;PILI�G?>C;HN?�CF�>CPC?NI�>C�FC=?HTC;G?HNI�>OL;HN?�F;�A?MN;TCIH?�?�@CHI�;F
JLCGI�;HHI�>C�PCN;�>?F�<;G<CHI
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�;>�IJ?L;�>?F�ALOJJI #@��9F7<=C�GD9NN5HC
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MFIA;H� >?F� GIPCG?HNI� H?LI� ;G?LC=;HI �@57?� =G� 695IH=:I@�� =B?� >CP?LL[� GIFNI� >C@@OMI� H?FF?
G;HC@?MN;TCIHC�@?GGCHCMN?
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>C@@IH>?�CH�=CNN[�=IG?�-;>IP;��3?H?TC;��#?LL;L;��*I>?H;��+;JIFC
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F;H=C;NI� OH;� =IHMOFN;TCIH?� JIJIF;L?� MO� M?MMO;FCN[� ?�G;N?LHCN[� ?� =BC?>?� FfCMNCNOTCIH? >?C� =IHMOFNILC
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)f�L=BCPCI� >?FF?�G?GILC?�>?FF?� >IHH?�>C�+;JIFC� ]� @LONNI� >C� OH� F;PILI� >C� LC=?L=;� L?;FCTT;N;� H?FFf;G<CNI� >?F
JLIA?NNI� g ;M;� =OFNOL;� >?FF?� !C@@?L?HT?h� ?� >C� >IH;TCIHC� >;� J;LN?� >C� MIAA?NNC�� =B?� ;� P;LCI� NCNIFI�� B;HHI
=IHNLC<OCNI�;FF;�=IMNLOTCIH?�>?FF;�JC;NN;@ILG;


&F� MCNI� ]� OH� F;<IL;NILCI� CH� >CP?HCL?�� ;J?LNI� ;FF?� MIFF?=CN;TCIHC� ?>� C� =IHNLC<ONC� ?MN?LHC�� CH� =IMN;HN?
;AACILH;G?HNI�?�;LLC==BCG?HNI�>?F�J;NLCGIHCI�>C�LC=IL>C��>C�?JCMI>C��>C�PC=?H>?�?�>?FF?�G?GILC?� F?A;N?�;F
@?GGCHCMGI�?�;FFf�;NNCPCMGI�@?GGCHCF?�;�J;LNCL?�>;AFC�;HHC�f���@CHI�;C�ACILHC�HIMNLC


);� JC;NN;@ILG;� PCLNO;F?� ]� MO>>CPCM;� CH� M?TCIHC�� =C;M=OH;� >?FF?� KO;FC� =IHNC?H?� =IHN?HONC� >C� >CP?LMI� NCJI�
G;N?LC;F?�>f;L=BCPCI�>CACN;FCTT;NI�JLIP?HC?HN?�>;F� ?HNLI�!I=OG?HN;TCIH?� IH>CTCIH?�!IHH;�>?F� IGOH?�>C
+;JIFC�?�G;N?LC;F?�;O>CIPCMCPI�MJ?=C@C=I�L?;FCTT;NI�H?FFf;G<CNI�>?F�JLIA?NNI


,FNL?� ;FF;� >C@@OMCIH?� =OFNOL;F?� >C� =IHN?HONC�� F;� JC;NN;@ILG;� GOFNCG?>C;F?� L;JJL?M?HN;� OHI� MNLOG?HNI
>C>;NNC=I�� PC=CHI� ;FF?� ;NNO;FC�GI>;FCN[� >C� @LOCTCIH?� >?FF?� CH@ILG;TCIHC�� CHIFNL?� CF� MCNI� JOb� L;JJL?M?HN;L?� OH
M?LPCTCI�J?L�F;�LC=?L=;�M=C?HNC@C=;
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B5J=;5N=CB9� H9A5H=75 J?LG?NN?� >C� ;==?>?L?� ;� NONNC� C� =IHN?HONC� >?F� MCNI�� MO>>CPCMC� J?L� ;LAIG?HNI�
CH>CJ?H>?HN?G?HN?�>;FF;�=LIHIFIAC;�>?AFC�?P?HNC�

B5J=;5N=CB9�H9ADCF5@9��OH;� FCH?;�>?F� N?GJI�J?L�>?=?HHC�?PC>?HTC;� FI�M=ILL?L?�>C�?P?HNC�?�J?L�IAHC� N;JJ;
MCAHC@C=;NCP;�]�JIMMC<CF?�;==?>?L?�;>�OH�=IHN?HONI�>?FFf;L=BCPCI�

B5J=;5N=CB9� D9F� H=DC@C;=5� 8=� 7CBH9BIH=�� NONNC� C� =IHN?HONC� >?F� MCNI� MIHI� ILA;HCTT;NC� CH� @OHTCIH?� >?F� NCJI� >C
=IHN?HONI
�Y�JIMMC<CF?�M=?AFC?L?�NL;�

• 3I=C�� A;FF?LC;� >?FF?� PC>?ICHN?LPCMN?� L?;FCTT;N?� H?FF�;G<CNI� >?F� JLIA?NNI�� >?FF?� >IHH?� =B?� B;HHI
J;LN?=CJ;NI��;�P;LCI�NCNIFI��;�OH�JLI=?MMI�>C�=;G<C;G?HNI >?FF?�>IHH?�H?F�N?LLCNILCI�J;LN?HIJ?I


• 0NILC?��$;FF?LC;�>?FF?�M=B?>?�<CIAL;@C=B?�>?FF?�>IHH?�g>;�LC=IL>;L?h�?�>?FF?�L?;FN[�=IFF?NNCP?

• *;N?LC;FC�� MJ;TCI� >?>C=;NI�;>� CH@ILG;TCIHC� MN;NCMNC=B?� ?>� CH>C=;NILC� MOFF?� =IH>CTCIHC� >?FF?� >IHH?�;
+;JIFC�?�NL?�M?TCIHC >?>C=;N?�;FF;�L;==IFN;�>C�>I=OG?HNC��CGG;ACHC��@INI�?�G;N?LC;FC�ACILH;FCMNC=C

• 3C>?I�g3CMN?�>;�PC=CHIh�MOFF;�MNILC;�>?F�GIPCG?HNI�>?FF?�>IHH?�;�+;JIFC
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 C;M=OH;�PI=?�;JL?�OH;�@CH?MNL;�=B?�C>?HNC@C=;�F?�P;LC?�M?TCIHC�?�J?LG?NN?�OH�=IFF?A;G?HNI�>CL?NNI�=IH�F?
MCHAIF?�J;ACH?�

"75/-995��=IHNC?H?�OH;�<L?P?�>?M=LCTCIH?�>?F�JLIA?NNI�g ;M;� OFNOL;�>?FF?�!C@@?L?HT?h��;F�=OC� CHN?LHI�]�MN;NI
L?;FCTT;NI� Ff�L=BCPCI�>?FF?�G?GILC?�>?FF?�!IHH?
�+?�MIHI�CH>C=;N?�@CH;FCN[��;NNCPCN[�?�M?LPCTC�=B?� CF�JLIA?NNI�B;
CHN?MI� @ILHCL?
� &H� KO?MN;� M?TCIH?� ]� JIMMC<CF?� M=;LC=;L?� CF� L;JJILNI� >C� LC=?L=;� >;F� NCNIFIg!IHH?� JLIN;AIHCMN?� ;
+;JIFC
� 2H� =IHNLC<ONI� ;FF;� LC=IMNLOTCIH?� >?C� GIPCG?HNC� >?FF?� >IHH?� >;AFC� ;HHC� ��� ;> IAACh�� L?;FCTT;NI
H?FFf;G<CNI�>?F�JLIA?NNI
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,1� /-4-7-�� J?L� F;� LC=?L=;� >?C� G;N?LC;FC� JL?M?HNC� ;F�  ?HNLI� !IHH;�� >CACN;FCTT;NC� H?FFf;G<CNI� >?F� JLIA?NNI�  ;M;
 OFNOL;�>?FF?�!C@@?L?HT?

�549)991��CH�KO?MN;�J;ACH;�]�JIMMC<CF?�NLIP;L?�C�LC@?LCG?HNC�>?C�MIAA?NNC�=ICHPIFNC�H?F�JLIA?NNI��CH�J;LNC=IF;L?��F;
?�G;CF� >?F� JLIA?NNI�  ;M;�  OFNOL;� >?FF?� !C@@?L?HT?�� C� LC@?LCG?HNC� N?F?@IHC=C� ?>� ?�G;CF� >?F�  ?HNLI� !IHH;�� J?L
CH@ILG;TCIHC� L?F;NCP?� ;FFf�L=BCPCI�� KO?FFC� >?FF;�  IIJ?L;NCP;� !?>;FOM�� J?L� CH@ILG;TCIHC� L?F;NCP?� ;F� JLIA?NNI� ?
;FFf�L=BCPCI�>?FF;�*?GILC;�>?FF?�!IHH?�>C�+;JIFC


�2� 9:5� +54971*:95�� MJ;TCI� >?>C=;NI� ;FF;� L;==IFN;� >C� M?AH;F;TCIHC� ?� >IH;TCIHC� >;� J;LN?� >C� KO;HNC� CHN?H>;HI
=IHNLC<OCL?�;FF;�=L?M=CN;�>?FFf�L=BCPCI�>?FF?�G?GILC?�>?FF?�>IHH?�>C�+;JIFC
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� L?AIF?�=B?�>CM=CJFCH;HI�Ff;NNI�>C�>IH;TCIH?�? FfONCFCTTI�>?C�G;N?LC;FC�=IHN?HONC�;FFfCHN?LHI�>?F�MCNI

0?=IH>I�F?�L?AIF?�>?FF;�FC=?HT; �F95H=J9��CAACBG��HHF=6IN=CB9 Z�(CB�CD9F9�89F=J5H9�����&N;FC;��AFC�ON?HNC�MIHI�FC<?LC
>C�LCJLI>OLL?��>CMNLC<OCL?��=IGOHC=;L?�;F�JO<<FC=I��?MJILL?�CH�JO<<FC=I��L;JJL?M?HN;L?��?M?AOCL?�?�L?=CN;L?�FfIJ?L;�
=CN;H>IH?�F;�J;N?LHCN[�>?FFfIJ?L;��M?HT;�;FN?L;LF;�?�G;C�J?L�@CHC�=IGG?L=C;FC
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;FFfCHN?LHI� >?F� MCNI�� L;AALOJJ;NC� M?=IH>I� CF� =LCN?LCI� M=?FNI
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H;PCA;TCIH?� =;G<C;L?� F;� NCJIFIAC;� >C� J?L=ILMI�� @CFNL;H>I� I� ?MN?H>?H>I� F;� LC=?L=;� M?=IH>I� CF� MO==?MMCPI
J;L;G?NLI�M=?FNI
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��  FC==;H>I� MOF� <INNIH?� gPCIF?HT;h�� MC� ;==?>?� ;>� OH;� M?TCIH?� =IHN?H?HN?� NONNC� C� G;N?LC;FC� =B?
LCAO;L>;HI� CF� N?G;� >?FF;� PCIF?HT;� G;M=BCF?� ?� >?FF?� >CH;GC=B?� =OFNOL;FC� >C� JIN?L?�� >C� JL?P;LC=;TCIH?� ?>
;MCGG?NLC;
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>I=OG?HN;LC;�=B?�=IMNCNOCM=?�CF�=OIL?�>?FF�;L=BCPCI�?�>;F������OH;�L;MM?AH;�MN;GJ;
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>;FF;�MN?MM;�H?C�JLCGC�;HHC�,NN;HN;�?�>?FF;�KO;F?�MC�?L;HI�J?LM?�F?�NL;==?
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