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48604>782

Kunststoffdichtungsbahn
(ein- oder doppellagig)

)0<,86,==782

Befestigungselement

%KDIJIJE<<:?9>JKD=I87>D;D % M;H:;D ?D 8
:?9>JKD=IIO1J;C;D ?D .KDD;B87KM;HA;D ;?D=;
[[JPJ VH :?; D<EH:HKD=,D 7D :?;l; % *HE ggf. Dranelemente
:KAJ; =78J ;| PKC @;JP?=;D 4;?JFKDAJ =HKD:B;=;D
,79>JB?D?;D ). 'K?:;B?D;l 56 KD: CF<;>BKD
=D ! .56 :?;;?D; KDAJ?EDI<T>?=A;?J LED Fels/Gebirge —»
C?D:1J;DI $7>H;D <EH:;HD -9>ED [;?J $7>H
P;>DJ;D M;H:;;D % ?D 8:?9>JKD=IIOIJ;C;D
==D ;H= -?9A;H E:;H HK9AMT7II;H ?D .KDD;B
87KM;HA;D ;?D=;1;JPJ ;KJI9>B7D:M;?J M;H:;D ?C
.KDD;B87K PKH 8:?9>JKD= V8;HM?;=;D: % *HE
‘KAJ; 7K< 71?1 LED *EBO;J>0B;D * KD: ?D AB;?D;
H;C /C<7D=*EBOL?DOB9>BEH?: *0 ;?D=;l;JPJ ;H
K<87K ;?D;l 8:?9>JKD=IIOIJ;Cl ?C .KDD;B87K
M:;HA ?1J 19>:C7J?19> ?D ?B: :7H=:1J;BBJ

bergseitige Schutzschicht

Abdichtungstrager

ggf. Injektions-
moglichkeit

Spritzbetonschale 0 ; Innenschale

46/ 7HIJ;BBKD= :;I K<87KI ;?D;H .KDD;B78:?9>JKD= C?J
% 8;? =;19>BEII;D;H 7KM;?I; +K;BB; ! I

C?19>;D ?=DI9>7<J;D -9>C;BP KD: %H?1J7BB?17J?
EDIL;H>7BJ;D :?; )N?:7J?EDIJ78?B?JTJ )#.1;HJ
IEM?; :?; C;9>7D?19>,D ?=;DI9>7<J;D ;;H %
4K=FHV<KD= :?; ;HIJ:HK9A<;1J?=A;?J :?; 17II;H
VH % *HE:KAJ; 7K< 71?1 LED *EBOEB;<?D;D ?IJ3KH9>BTII?=A;?J KD: :?; -9>TB KD: -9>H;?=,D
:?; FH?CTH; /HI79>; ::H BJ;HKD= :?; )N?2:7J?ED 19>7<J;D ;H V=D7>J 8/13?CCJ ?; H=;8D7?Il;
DJIFH:9>:D:; *HV<L;H<7>H:D KD: D<EH:HKD=:D :;H /DJ;HIK9>KD=;D IEBB;D P;?=,D E8 :?; 7KI=;
1?7D: :7>H 7K< :?; IDJ;HIK9>KD= :;H )N?:7J?EDI 87KJ;D *HE:KAJ; ?C @;JP?=;D 4KIJ7D: :;D D<EH:;
1J78?B2JTJ 7KI=;H?9>J;J Bl *HV<L;H<7>H;D PKHIKD=D <VH % *HE:KAJ; D79> 4.0 #(! ;DJIFH;
19>B;KD?=KD= :;| EN?:7J?L;D 887Kl M;H::D KDJ;H 9>;D

7D:;H;D ;;H)<;DJ;IJ D79> #( ( KD: ;H

2.9 . . ‘D= M * . .
KJEAB7L;DJ:1J D79> #( (#-) 2D=:1:JPJ ?;?D .78;BB; PKI7CC;D=;<7Il1J;D *HV<C;J>E:;D

KD: DEHC;D MKH:;D 7Kl :;D D<EH:;HKD=1J78;BB;D
#D ;?D;C 8;H;?Jl 78=;19>BEII;:D;:D EHI9>KD=ILEH :H.& .* % <VH %KDIJIJE<<:?9>JKD=I87>D;D KD:

>78;D , 56 MKH:;D 79>J C7THAJ & * - <VH =EJNJI?B; -9>KJP19>79>J3;D 7Kl=;
V8B?9>; % *HE:KAJ; LED L?;H ";HIJ;BB;HD C?J KMT>BJ 7D>7D: ;;H;H :?; "7J;H?7B;?=,D19>7<J;D :;H
JEAB7L;DJ;1JI ?D DB;>DKD= 7D #( ( #-) 7KI=;87KJ;D *HE:KAJ; V8;HFHV<J M;H:;D IEBBJ;D

56 KDJ;HIK9>J 4KC 0;H=B;?9> MKH:;D 7D PM;? *HE_ _ _ I
KAJD 7K9> )<:DB7=:HKD=D KHO>=.<V>HJ 7; H L11>H:D: il OEH>78:DI IEBB;D 7BB; L:H<V=87H:D #D

=:8D2II; P;?=J;D :;KJB?9> KC ;?D;D 7AJEH LED <CHC7J?EDIDVEH 2% *HEKAJ; LED -2J,D 5l
821 L:HAVHPJ: *HV<:7K:HD 7K>;HHD KD: :;H ";HIJ;BB;H<?HC;D PKI7CC;D=;
JH7=;D M;H:;D 7BBI LEH>7D:;D M;H:;D ,V9AIJ;BB
#C ,7>C;D :?;I;1 EHI9>KD=ILEH>78;DI CKIJ;H LED :;D ";HIJ;BB;HD :;H % *HE:KAJ; 7D
, a'7J;H?7B;?=;DI19>7<J;D LED =;<EH:;HJ
%KDIJIJE<<:?9>JKD=I87>D;D 8;IJ;>;D:;H -JH7Y;D

JKDD;B_ 137D: *HE8;DC7J;H?7B PKH OH<v=kD= % IH79>JKD= :H /F:??BED:_'&:?D:KP:?D__
KDIH R7B:D +7DoKD=D 2D87KE>7l: KDA KDJHIIJH7Y;DIKDD;BIF;P?<?19>D D<EH;HKD=;D IEBB

J?EDIF>71; 8;7DIFHK>J MKH:; 71 BIH H 7K1 2D Mi?JiH H7=1J;BBKD= 2C OEH>78D 17D #C
=:87KJ:D % *HES:D 21 7K< 8?1 $7>H: :7 OEH:;H=HKD: 1J7D: :?; IDJ;HIK9>KD= ;| ;H=M7I
J2;HJ 71 *HE8;DCTJ;H?7B <VH :2;i;l OEH>7g;phH! ? DID7>C; KD: D7BOL 5H SH=M7IEH
MKH:; 7KI <VD< -JH7Y;DIJKDD;BD KDD;B Vii;p FHE8D MKH:D KHI> 5D K<JH7==8H 129>H=;
17JJAEF<JKDD;B -7KAEF<JKDD;B -J7K<;HIKDD;BIESY K< IHKD:B7=; H D7BOI;H=8D?I; MKH:;
2J19>>7H:JKDD;B MT>H;D: (79>HVIJKD=I7Hg;?3;p/ PP 71 "HV<C::?KC 5l KIJEABTL DLIHIK9>I C?J
<VH -JJKD=IJEBB:D :DIDECC:D KD: LED =H -J J7BB?EDD CE:2<?P?HJ '2J "?B<; :%:iH /DJHIK
PKH >7H7AJH?I2;HKD= :H '7J:H?7B;?=:DI9>7<)HKD=D MKH:D :?; H7=; D79> :;C ?D<BKII LED
PKH 0:H<V=KD= =:11:88) tJ7BB?ED;D 7K< :?; EN?:7J2L; ;IJTD:?=A;2] LED
% *HE:KAJ;D ;?D=;>;D:;H KDJ;HIK9>J VH :?;l;
"?2;H<VH M;H:;D :?; ?9A; ;H % O;H>TBJD?l ;HIJ;D /DJ;HIK9>KD=;D 1?D: :H;? ";.J7BBI7BP; 7KI
IHKD:87>D PKH -?=D7BI9>?9>] :?; ?9>J; :?; J>;H =MT>BJ MEH:;D :?; 7K9> :KH9> :?; B;C;:DJ7H7D7



#<9/?5> 0>39/0 19<7 9x/0<?82 48" '#
BT9>;D8;PE=;D; '7ll; #( (#-) & K-

LEJ;NJ?B; -9>KJP19>?9>]
29A; #( (#) & *-
1I7CJ:29A; #( ( & %
BT9>;D8;PE=;D; '7ll, #( (#) D;?D
?9>]; #( (#-) & F%
- #H(#) &%
. #, -F;AJHEIAEF?; D;?D

% IN?:7J?EDI8;IJTD:?=A;?J
7 )<D 7 #( ( & %
8 KJEABT7L 8 #( ( #)
#). D;?D
#?2Y<;13?=A;?J KD: :;>DKD= #( (#-) & * (%
HIJ:HK9A<;1J?7=A;?] #( ( & %
1711;H:KH9>BTII?=A;?J #( ( D;?0
-9>:HL;HIK9> #( ( & *9

% V=,D7>J
-9>TBL;HIK9> #( ( & %

C?J -J7D:7H:C;:?KC KD: C?J ';JJ7BB?ED;D CE:?<?P?;HJ;C ',:?KC

\- D=;M;D:;J; *HV<C;J>E:;D KD: DEHC;D

BOI; :;I ;H=M7II;HC;:?KCI ?:;DJ?<?P?;HJ MKH:;D ?KC 7D ;?D;C 8;A7DDJ;D *HE:KAJ PKH /DJ;H
"?2:H8;? >7D:;:BJ ;I 179> KC ?I.D## %KF<;H ## IK9>KD= :;I ?D<BKIl;l LED “J7BBI7BP;D 7K<
KD: '"7TD=7D ## IKB<7J D EN?:7J?L;D BJ;HKD=IFHEP:II :;H %

+4060

&>,8/ /0< *4==08=.3,1> ?8/
?: M;1:DJIB?9>:D -9>M;HFKDAJ; ;I EHI9>KD=I '0.3845
LEH>78;DI 1?D: >?;H AKHP PKI7CC;D=;<7I1J )

X EAKC;DJ7J?ED :;l KI87KPKIJ7D:;l :;H LEH %KDIJIJE<<:?9>JKD=187>D;D M;H:;D ?C .KDD;B87K
B?;=:D:;D % *HE:KAJ; 7Kl :;;D <VD< -JH7Y;D 19>ED ;7] D<7D= :;H ;H $7>H; 7Bl 7HH?;H;
JKDD;BD I01J;C =;=.D ;H=M7II;H IEME>B ?D =;I9>BElI;

‘H 7Bl 7K9> ?D E<<;D;H 7KM;?l; L;HM;D:;J #C
% *HE:KAJ: KD: ::H LEH>7D::D:D VOAIJ:BB 7K<; :H 4,23 >7J3 179> D7JVHB?9> :?; '7J;H?7BPKI7C
CKIJ:H *HV<C:J>E::D 78:BB: C;DI;JPKD= ?C "?D8B?9A 7K< :?; L;HM;D:;J;D *EBO

C:H; KD: ::?2J?L; L;HTD:;;HJ #D ;D HKD: ;H

X KIM;HIKD= :;H D7BOI;;H=;8D?ll; :;}H ;H= $7>H;D MKH::D LEHH7D=?= ?9>JKD=I87>D;D 7K<
M7II;HFHES;D >?DI?9>JB?9> ;;H ;.J7BB=;>7BJ; LE®?| LED *EBOL?DOB9>BEH?: *0 KD: J>OB:D
?1,D %KF<;H KD: '7D=7D KD: 4KI7CC;D EFEBOC;H?I7J ?JKC;D ;?D=;1;IPJ -;?J D
13;BBKD= :;H LEH )HJ =,C;I;D;D *7H7C;J;H M?;  <7D= H :H $7>H; 1?D: ?9>JKD=I87>D;D 7K<

X "TIH?7TB9>THT7AJH?I?;HKD= :;H 7KI=;87KJ;

sH F"1,HI;, KD: H -7TKHIJE<<=>7BJ :l 71?1 LED *EBOEB;<?D;D * & E:;H * 0& ?C
s H=M7I1;HI ?DI7JP
X KJEAB7LDJIJ D79> #( ( #) 7D 2. KIM7>B :H =::7=D:J:D 29>JKD=187>D 21J LED
— . 0, * . . . ‘H=R" N
TKIZB7KID % *HEKALD KD: LHEB29>D: by HI95>7,:8729>:D  7AJEH;D 78>TD=7= KD: :7PK
-7PK)<;DB7=HKD=D D79> #( ( PT>BID P :?; LEBE=?; :;H /C=:8KD= :?; "O

X KJIEAB7L;DJ;IJ1 ?D DB;>DKD= 7D #( ( #-) ‘HEBE=?; KD: PKC .;?B 7K9> :7| .KDD;B87KL;H<7>
C?J CE:?<?P?;HJ;C 'J7BB?ED;D *HV<C; H;D ;H PK;HM7HJ;D:; 171I;H:HK9A KD: :?; 9>;



C?19>; 4KI7CC;DI;IIJPKD= :;I ;H=M7II;HI KD: <?D:B?9>A;?J ?D DM;I;D>;?J LED -7K;HIJE<< D?9>J

1 7DIJ;>;D:;D E:DI 1?D: 8;? :;H H?9>J?=.D 7KIH;?9>:D: B7D=P;?J8;IJTD:?= ?; ;IJTD:?=A;?J
KIM7>B :;1 ;?DPKI;JP;D:;D *HE:KAJI LED =HEY;H M?H: :KH9> 4K=78; =;;?=D;J;H ::?J?L; -J78?B?I7JE
KIJKD=  ;? >E>;D 17II;H:HV9A;D M;H:;D H:D 8PM DJ?EN?:7DJ?;:D ;H>U>J KC :D 7DM;D
?9>JKD=187>D;D C?J ;?D;H 7?9A; LED 87?1 PK:KD=I8;PE=;D;D D<EH:;HKD=;D =;H;9>J PK M;H
CC ;?D=;1,JPJ D ?; DJ?EN?:7DJ?;D =H;?<;D >;CC;D: ?D :;D

)N?:7J2EDIFHEP; |1 ;2D KD: L;HBTD=;HD :7:KH9> :?;
2 KIM7>B 5H =:2=D;JiD %KDIIJE<<:?9>JKD=1 161471 951<T>7=A;2] ;I *EBOC;HM;HAIJE<<I 8PM
87>D ?IJLEC DMD:KD=I=87,] 78>TD=?= "* ;1 ;DJIFH;9>;D:D *HE:KAJl #C &7K<; :H 4;2]
?9>JKD=I87>D;D 17D: C;2J 7KI ;?D;C ** M;H:;D :2;l; DI?EN?:7DJ?;D :KH9> 9>;C?I9>; ;
[E>IE<< 7K<=87KJ KD: MiH:;D :KH9> 4K=78; LED 7 39ED:D €23 -7K:HIJE<< )N?:7J?ED L:H8H7K9>J E::H
KY 7K< 32D; 7IH?78:79>J; LED "* =8H79>] oo 11 o4EDP:DIH7I?ED 2C *HEKAJ :KH9> 7D:;H; F>0I?

?D; JOF?19>; "* 29>JKD=I87>D 8;lJ;>J 7K A7B?19>; OEH=TD=; M?; NJH7AJ?ED '?=H7J?ED E:H
82! -J78?B?I7JEHD P #,1()2 ’ ’

#1)-

#D ;KJI9>B7D: M;H:;D >;KJ; 2C .KDD;B87K PKH 8 0<2A,==0<.8,6C=0

:?29>JKD= V8;HM?;=,D: <B;N?8B; % *HE:KAJ; 7K<

*EBOEB;<?D871?1 78;H 7K9> *0 %KDIJIJE<<:?9>?; DJD7>C; KD: D7BOI; :;H :H=M7II;HFHES;D
JKD=187>D;D ;?D=;I;JPJ 4KH )FJ?C?;HKD= ?>H;H *H#KH:;D :?H;AJ LEC K<JH7==;8;H -J :KH9>=;
:KAJ;?=;DI9>7<J;D KD: PKH H<VBBKD= :;H D<EHsV>HJ KD: :?; H=;8D?Il; 7D :;D K<JH7=D;>C;H
HKD=;D ?C .KDD;B87K AUDD;D KDJ;HI9>?;:B?9>" V8;HC?JJ;:BJ #D L?;H :;H <VD< -JH7Y;DJKDD;B
1;HAIJE<<AEDP;FJ; ;?D=;1;,JPJ M;H:;;D BI ,E>IJE< AEDDJ;D 8?1 PKC @;JP?=;D 4;?JFKDAJ C?D:lJ;DI
<; 1?7D: ?D ;HIJ;H &?D?; B?D;7H;l *EBO;J>0B;D D?;:H?BH >TK<?= 78;H C;>H;H; ;H=M7II;HFHE8;D PK
?9>J; &?D;7H &EM ;DI?JO *EBO;J>0B;D; * && * KDJ;HI9>7?::B?9>;D $7>H;IP;?J;D ;DJDECC;D M;H

* EFEBOC;H; <B;N?8B;l ** ** KD: *EBOC;H 5D ?; <VH 21 *HE@;AJ M?9>J?=13;D *7H7C;J;H
C?19>KD=;D B;D:| PK D;DD;D 1?D: ?D :;D 78;BB;D KD: PKI7CC;D=;<71lJ ;?

;H ;H=M7II;H;DJD7>C; LEH )HJ MKH:;D <EB=;D:;
2 sH HRY Sl -FEAJHKCE KDJHIO>?EB?9>H w7691 8:1372CC

71?2IFEBOC:H: EFEBOC:H: KD: *EBOC:H8B:D:!

2, ?D<H7=; AECC;D KD: 7Bl a*EBOEB;<?D:_ 8:P;?9% DJD7>C:J:CF:H7JKH =1 17Il:HI W
D;J M;H::D ?1J:?; =:MVDI9>J; DM;D:KD= ;?D>;?J

B?9>H *HV<L:H<7>H:D KD: :M:HJKD=IAH?J:H?:D*PKH 1:HJ

?DI9>TIPKD= ;H &7D=P;2J8;1JTD:?=A;2] A?D}I<TBRl 7y .11 JE<<=>7B] C= B
:B8IJL:HIJTD:B?9> PKC7B :?: :IJTD:?=A:2] M:

:DIB?9> LED PK=:I:JPJ:D :2J?L:D P -J787B?17 X &?2J<T>?=A:?J ]-9C
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JH?; MKH:; PKH '7J;H?7B9>7H7AJ;H?I?;HKD= KD: #;D B;D: E:;;H EFEBOC;H :?;179>?D ?>H;C %H?I
J?<?A7J?ED LED '7J;H?7BL;HTD:;HKD=;D 8PM SH,BB?I7J?EDIL;H>7BJ;D :;KJB?9> KDJ;HI9>;?:;;D 7,
=7D=1J;,CF;H7JKH;D P <VH %H?1J7BB?I17J?EDMD?=;H :;KJB?9> =;,JH;DDJ;D *;7Al AUDDJ;D 7K9>
-9>C;BP;D ;?D=;1;0PJ  7?; ;1IIKD=;D MKH:;D C?J 7K< /DJ;HI19>7?;:; ?C 'EB;AKB7H=;M?9>J CKBJ?CE:7
;?D;H %HA?D BC;H - D79> #( (#-) B; 'EBC7II;DL;HJ;?BKD= E:;H ?D :;H 'EB;AVB7H9>?

5 6 :KH9>=;<V>HJ J;AJKH O;HPM;?=KD=I:?9>J; &TD=; :;;H AH?IJ7BB?I7

J?EDI<T>?=,D " -;=C;DJ; PKHV9APK<V>H;D [;?D
:?:D - /IDJ;HIK9>KD=;D M?H: ;?D .,CF;H7JKH

8;H;?9>LED W 8?1 W C?J;?D;H ";?PH7J; ?; H=;8D2lIl; 1?D: ?D .78;BB; ?C %7F?J;B
LED % C?D KDJ;H (-JHEC !7I<BKIl CB C?D 8;19>H?;8;D

78=;197DDJ KD: :?; 7K<JH;J;D:;D "7J;H?7BL;HTD:;
HKD=;D KCM7D:BKD=;D M?;-9>C;BP 8PM %H?IJ7B
B?17J?EDILEH=TD=; :J;AJ?;HJ ?; C7TN?C7B; '7J;
H?7B;?DM77=; 8,JHT=J 97 8?1 C= ?;'7JH?7 2. ;1J2CCKD= :;H )N?:7J?EDI #D:KAJ?EDI 4;2]
B?:D M;H:;;D ?D ;?D;C =;19>BEII;D;D BKC?D?KC :D=B )N?:7J?ED #D:K9QJ?ED .?C; )#. PKH >7H7A
2;=B C?J =BE9>J;C ;9A;B =;FHV<J J;H?I?;HKD= ;1 -J78?B?I?;HKD=IPKIJ7D:l MKH:; ?D
DB;>DKD= 7D :?; #( (#-) 56 -J7D

TH: #. :KH9>=;<V>HJ

&>8/,</""

| M;H:;:D @;M;?BI ;?D; K<>:?PAKHL; ;?D; 8
AV>BAKHL: IEM?; :?D; K<>;?PAKHL; 7K<=;P;?9>D;J

2; -J7D:7H: )#. IDJ;HIK9>KD=:D MKH::D ;DJ
#D ?B: ?1J:?D :?IF?:B <VH :?D ..CF:H7JKHFHE= H7<:IEH 95D #()( ) 82 oD H 2IET> 1

2 "o
19>;,C7J?19> :7H=;13;BBJ "?;H M;H;;D @;M;?BI ;?D; C:D “I1J:CF:H7JKH LED 8PM W

K<>;?PAKHL; # ;?D; 8AV>BAKHL; ## IEM?; ;?D;
' ' v ' T NKH9>=<V>HI  ?; DiJ;CFH7JKH MKH:; C?J ;?D;H
K<>;?PAKHL; ### T7K<=,DECC;D ;?C ;HIJ;D ' ' S ’ L

K<>;?P;D M?H: :?; J>HC?I9>; 0EH=;19>?9>J; :;| K<>'?P_H7J’ LED = %C?D KD?],H.-J?9AIJE<< 7Bl
“HEKAJ 1295J87H :2; 7D H ;=B LEHM?2;=D: 7K1 oofoaro /1 H7ISBKIL - CBC?D HH29>) (79>

-C "'HIJ"BBKD:IFHEP"II H'I,KB"’J'?"HJ T ;?D;H <VD< '"?DKJ;D :7K;HD:;D ?IEJ>;HC;D *>7I;
T Y o PKC KI=B;?9> :;H .,CF;H7JKHI9>M7DAKD=;D ;H

VH L;HI9>?;:;D; *EBO;J>OB;DJOF;D <?D:;J C7D ?B5EB=J; :;H I7IM9>I;B LEC -FVB=7I -J?9AIJE<< 7K<
“H &?JH7JKH <EB=:D:; JOF?I9>: :H:?9>: H-/KHIJE<< I7I<BKIl CBC?D ?; ?DM77=; 7D

-9>C:BPF;7A'7N?C7 <VH * & LED 82| *HE8;DC7J;H?7B 8;,JHT=J 97 C= ?; '7J;H?7B?:D
W <VH * && LED 82l W KD: <VH MKH:;D ?D ;?D;C E<<;D;:D BKC?D?KC .?;=:B KDJ;H
*" LED 8?1 W IK9>J 7?; KIM;HIKD= 7BIE :?; ;IJ?CCKD= :;H

JN?:7J?EDI?D:KAJ?EDIP;?J ;H<EB=J V8B?9>;HM;?I;
2, 8,7:D 872 >U>H,D ,CFH7JKH.D 5JAJZHID  :KH9> ;D ;NJH7FEB?;HJ;D D<7D=IP;2JFKRAJ7BI
*7Al 1?7D: M7>HI19>;?DB?9> :;.C -9>C;:BP;D ";?P
=7D= 8PM %H?IJ7BB?I?;H;D 8AV>BAKHL; PKPK=--
D;D ?;8;?;?D?=,D'7J;H?7B?;D :;KIB?9>; .H;DDKD=
8;?:;H *;7Al BTIIJ 7K< PM;? %ECFED;DJ;D 19>B?;

46/  ,CF;H7JKHFHE=H7CC PKH *EBOC;HM;HAIJE<<9>7H7A 46/  -9>,C7J?19>; 7HIJ;BBKD= :;I KIM;HIKD=IC;9>7D?I

I?2;HKD= # K<>:?P;D J>HC?I9>; OEH=;19>?9>J; ";H CKI ;?D;H 137J?19>,D  -J7D:7H: )#. " IIAKHL;
1J;BBKD=IFHEP;Il ## 8AV>B;:D HP;K=KD= ;?D;H ?:;D J  42JFKDAJ I HH;?9>DI 5H %IIJ;,CFH7IKH
J?19>:D OEH=;19>79>J; ###  K<>;?P;D ;IJ?CCKD= J  4;2JFKDAJ ;I I7IM;9>1;BI LED -J?9AIJE<< (  7K<

H*HEKAJ;?=DI9>7<J;D -7TK;HIJE<< )



-9>D?JJFKDAJ PM?19>:D :;H =;H7:;D 71?1B?D?; KD8;D8H;?J;D :;H *HV<AUHF;H 7K9> CC KD: :?;
+H 7D :;C -J;?B7D1J?;= 7D=;B;=J;D .7D=;DJ; %B;CC;D781JTD:; & CC :?:; *HV<KD=;D
MKH:;D 8;? AEDIJ7DJ;D *HV<8;:?D=KD=;D . H:B
&K<JI<;K9>J; :KH9>=;<V>HJ KD: :?; *HV<=;19>M?D
#D ?B: ?1J :;H KIM;HJ;C;9>7D?ICKI ;?D;H -J7D ?=A;?] 8PM  O;H<EHCKD=I=;19>M?D:?=A;?J 8;JHK=

TH# SHAKHL; 19>;C7J3?19> :7H=;13;BBJ  ?; CCC?D 7?; 4K=AH7<J MKH:; MT>H;D: ;;H *HV
H=;8D?Il; :;H )#. /DJ;HIK9>KD=;D 1?D: ?C %7F? <KD=;D AEDJ?DK?;HB?9> 7K<=;P;?9>D;J ?; H=;8D?I
J7B PKI7CC:D=:1J:BBJ I; :H /IDJ;HIK9>KD=;D MKH:;D :7DD C?J ;D D

<EH:;HKD=;D 7D :?; V=,DT>J; 8;?C ?D87K L;H=B?
9>:D ?;/DJ;HIK9>KD=I;H=;8D?Il; I?D: ?D %7F?J;B

0.3,84=.30 4208=.3,1>08 /0< 7D=;=;8;D

4208:.3,1>08 JO< |208,3> +?2@O<:?.30 ,8 /08 ,?:20-,?>08
4KH D7BOI; ::H KDAJ?EDI<T>?=A;?J ::H V=DT>J;:H 4K=L;HIK9> ?1J ;?D =DEHCJ;| -J7D:7H:L;H<7>
MKH:;D :71 -9>TBL;H>7BJ;D D79> #( ( H;D PKH ;IJ?CCKD= ;;H 4K=<;1J?=A;?J KD: M;?J;H;H
5 6 LED % *HES8;D 7KI PM;? .KDD;BD KD: :7I L;HAIJE<<A;DDM;HJ; M?; -JH;9AIF7DDKDz gD:
-9>HL;H>7BJ;D D79> #( ( 56 LED HK9>:;;>DKD=f K<=HKD: :;H =HEY;D 0?;B<7BJ LED

% *HES:D 7K| <VD< KDD:BD KDJ:HIK9>J :?:: %KDIJIJE<<;D I?D: KDJ;HI9>?;:B?9>; KI<V>HKD=]
*HV<KD=;D I?D: <VH ::D ;H;?9> LED %KDIJIJE<< KD7H?7DJ;D ;1 4K=L;HIK9>| 8;A7DDJ :?; :?<<;H;D
B7IJEC;H87>D;D <VH 79>78:?9>JKD=;D ;DIJM?9A;BY?;HJ; *HE8;AUHF;H ;B71JKD=18;:?D=KD=;D E:;H
MEH:;D KD: M;H::D 7K< ::D ;H;?9> ::H .KDD:B78 ?DIF7DDLEHH?9>JKD=;D ;H<EH:;HD
:?29>JKD=V8;HIJH7=D VH :?:l; O;HIK9>; MKH:; ;?D

*HV<AUHF;H C?J V=,D7>J8;H;?9> C?J AEDIJ7DJ;H iH >?:H ;?D=1.JPJ; AEDLDJ?ED:BB; 4K=L;HIK9>
19>M?D:?2=A;2] C?J ;?D;H 4K=AH7<J 8PM -9>;H8;7D> H 4K=LHIK9> C?J AEDIJ7DJH H7LHI:D=;
IFHK9>KD= 8?1 PKC ?DJH:J:D ::I HK9>l =H V 19>M?D:?=A;?J PT>BJ PK :;D GK71?1J7J?19>;.D P;HIJU

=:D7>J 8:B71J:J H;D:;D *HV<L;H<7>H;D ?; &71J7K<8H?D=KD= CKII
IJEY<H;? :H<EB=:D KD: :?; &7IJPKD7>C; ?D<EB=:
4KC 8lEHD OHUTDD?I 210 2D 2B ?D7 V= -y AEDIJ7DI,D ;>DKD=I=;19>M?D:?=A;?] ;H<EB=J
KD::?; ;?DP;BD;D H;?9>; =D7K 5<?D?/HJ HK9> ;| *HV<AUHF:HI #D ?B: ?1J:?D; KIM7>B 7D
T>D29A; 1y 1, *HV<AUHF;HD <VH 4K=L:HIK9>: 7D %KDIJIJE<<;D D79>

X
#( (#) KD: 5  6PKI7C

X S8HB7FFKD= LEHD V C-D<TIID: 7TH="13-BBJ

X S8HB7FFKD=>?DJD V

?; 4K=<;137=A;23 g 21 :?; -F7DDKD= :?; 2C 4K=

X H?J:5H.7BDT>J; § 8 L;HIK9> 7K1 :;H C7TN?C7B;D 4K=AH7<d; 8;PE=;D

X

X

H;?J; ::1 *"HV<A7D7BI 8
?9A; ;H (7>J (

#D DB;>DKD=7D :?; (EHC #( ( PKH ;
[IJ?CCKD=:;H -9>TB;?=;D19>7<J;D LED V=;DT>J;D
8;JHK=;D :?; *HE8;D8H;?J;D :;H *HV<AUHF;H CC
KD: :?; %B;CC;D781JTD:; & CC

(79> #( ( PKH ;IJ?CCKD= :;H -9>;H
:?=:DI19>7<J;:D LED V=;DT>J;D 8;JHK=;D :?; *HE

46/  -9>:C7J?19>; 7HIJ:BBKD= =1 V=:D7>J8:H:?9>| :?D:H 46/  *HE8;AUHF;H <VH :;D 4K=L;HIK9> 7D %KDIJIJE<<;D D79>
S8;HB7FFD7>J C?J *HV<A7D7B #((#) 56



FH ( PKHV9A=;PE=;D MEH:;D ?; #( (
#-) MKH:; :KH9> :?; #( 56
HIIPJ

71 O;H<7>H;D PKH ;1J?CCKD= :;H ;HIJ:HK9A<;I

J?=A;?J M?H: 7D=;M;D:;J KC :?; CKBJ?7N?7B;D ?=;D
19>7<J;D LED %KDIJIJE<<:?9>JKD=187>D;D PK KDJ;H
IK9>;D "?;H<VH M?H: ;?D HKD:;H *HV<AUHF;H ?D :?;
*HV<;?DH?9>JKD= ;?D=;IF7TDDJ KH9> AEDJ?DK?;HB?9>;

H>U>KD= :;| 17II;H:HK9AI M?H: :?; *HES8; 8?I
PKC ;HIJ;D 8;7DIFHK9>J ;? :;H *HV<KD= M;H:;D
:?; *TH7C;J;H 1711;H:HK9A KDJ;H :;C *HV<AUHF;H
KD: :?; 1UB8>U>; :;H " IIFHES; ;HC?JJ;BJ

46/ -FTDDKD=I >DKD=I 27=H7CCKD: %6,DD=HUYDLED - 1V <i/DH?9>JKD= 2B: — 8ilJi>] 7KI /7DiC
- =l ; =| ?27= 1 %:DD= :
LiHI9>?;:D:D %KDIIE<<D 7 IFHU: LHAWE<<; HKIA=<TY C?JIHKD:FB7JJ;  KD:;?D;C %B;CC

8 KD: 9 PT>; 1;HAIJE<<; C?J -JH;9AFKDAJ : PT>; H?D= :H #DD;D:KH9>C;II;H ;1 ,?D=18;
1;HAIJE<<; E>D; -JH;9AFKDAJ ; ;B71JEC;H; 1;HAIJE<<; JHT=J CC KD: ?1J =B:?9>P;?2J?= :H M?HAI7C:
>0 KH9>C:II:H ::H =:FHV<J:D *HES:

7K< ;D KHIFHVD=B?9>;D +K;HI9>D?JJH *HES; ?B: P;?=J:;?D; % ?C (KBBPKIJ7D: KD:?C
;HH;9>D;J M?H: L;H<EHCJ;D 4KIJ7D: ?; O;H<EHCKD= M?H: C?J
;?D;C 1UB8>U>;DC;lI=;HTI  8;137CCJ

4KH ;H;9>DKD= :;H -F7DDKD= KD: ;>DKD= MT>

H;D: :;1 O;HIK9>! I?D: =,EC;JH?19>; ;JH79>JKD
#D ::D C;?13;D TBB;D M?H: 8;? :;H KIM;HJKD= LED =D DEJM:D:?= ?: ->DKD= ?1J ::<?D?:HJ 7Bl

-F7DDKD=I ;>DKD=I ?7=H7CC;D 7K9> :?; PKH
4K=<;1J?=A;?J =>UH;D:; ;>DKD=f C?J 7D=;=;
8:D ?:l; 8;H;9>D;J 179> D79> IB;?9>KD= 7BI
O;H>TBJD?I 7Kl :;;H &TD=;DTD:;HKD= h& KD: :;H

KI=7D=IBTD=; & H 213 ©H ,7:2KI :H IF>TH?19>:D 0:H<EHCKD= ?D
" :J;H C KD: M?H: D79> IB;?9>KD= 8;H;9>D;J

#D ?B: [1?D: JOF?19>; -F7TDDKD=I ;>DKD=I ?7
=H7CC; L;HI9>7?;:;:D;H %KDIJIJE<<; :7H=;1J;BBJ ?;
%KHL; 7 ;DJIFH?9>J ;?D;C IFHU:;D 1;HAIJE<< C?'}S") 12D:
;?D;H H;B7J?L >E>;D 4K=<;1J?=A;?J7 :78;? ;H o
H;?9>J; ;>DKD= f. f A7DD 8?1 PK  8;JH7
=D D:H; -F7DDKD=I ;>DKD=I| ?7=H7CC;
;DJIFH;9>;D ;D %KHL;D 8 8?1 : :?; ;?D :KAJ?B;l
;<EHC7J?EDIL;H>7BJ;D C?J ;>DKD=;D. f f
LED C;>H;H;D >KD:;HJ *HEP;DJ 78;H C?J =;H?D=;H;D
4K=<;1J?=A;?J;D 7K<M;?l;D .OF?I9>; O;HJH;J;H <VH
2:51 LHAIJE<<L;H>7BJ;D I?D: KDJ;H 7D:;H;C :?;
AB7I11?19>:D *EBOEB;<?D; KD: :?; *EBO7C?:;5 6

:H #DD;D:KH9>C:lI;H :;I %B;:CC

H?D=I KD: " :?; C7TN?C7B; 1UB88E=;D>U>; KD: e
?1J ;;H "7TB8M?DA;B :;l %H;?I18E=;D7DJ;?Bl KD: M?H:
D79> IB;?9>KD= 8;1J?CCJ

M;DD :?; 1UB88E=;D>U>; "\ ?: -F7DDKD=
g ;;H SHFHES; ?1d :;<?D?;HJ 7BI

0<=>/<?.510=>42504> *H6-?82=/038782
47 703<,.3=4208 +?2@0<=7.3

?,?D ;;H.& . *% 7KI=;M?;1;D; (EHC #( ( : ?1 ?; 7D<TD=B?9>; ?9A; C :H “IIFHES;
#-) PKH ;IJ?CCKD= :;H ;HIJ:HK9A<;1J?= % KD: F ;;H HK9A KDJH :H "IIFHES;
A;?2J ?1 LED :;H ( =1JH?9>;D KD: ;;H DIMKH< A*7



*==0</?<.36G==42504>

?; *HV<KD=:;H 171;H:KH9>BTII?=A;2J D79> #( (
5 6 ?1J A;?D; D<EH:;HKD= D79> .& .* %
7D %KDIJIJE<<:?9>JKD=I87>D;D IED:;HD M?H: <VH :?;
HIJFHV<KD= B7KJ #( ( =<EH:;;HJ #C ,7>
C:;D :;1 OEH>78;DI MKH:; 7D ;?D;C 7KI=;87KJ;D
% *HE:KAJ :?; 171I;H:KH9>BTII?=A;?J =;FHV<J

"?:H8;? >7D:;BJ ;I 179> KC ;?D O;H<7>H:;D PKH "I
IKD= ;1 1J7J?EDTH;D BVII?=A;?JI:KH9><BKII;I
:KH9> ;?D; ?9>JKD=I187>D ;? :?;I;H *HV<KD=
MKH:; ;?D >0O:H7KB?I19>;H 7?<<;H;DP:HK9A PM?I9>;D
D PM;? -23,D ;?D)H %  7K<=;8H79>J 7?;I;H
MKH:; MT>H;D: :;H *HV<KD= 7K< ;?D;D AEDIJ7DJ;D
1;HJLED A*7 ;?D=;1J;BBJ K< :;H ?D=7D=lIl;?

J; MKH:; ;?D HKO9A LED A*7 KD: 7K< :;;H KiI
=7D=Il;?2J; ;?D HK9A LED A*7 ;?D=;1J;BBJ :H
KH9><BKIIl :KH9> :?; ?9>JKD=I87>D M?H: 7Kl :;H
O;HTD:;HKD= :;I 7K< 8;?:;:D -;?J;D =,C:lI;D;D
OEBKC;DI 8;H;9>D;J ?; *HV<KD= MKH:; 8;? ;?D;H
AEDIJ7DJ;D ,CF,H7JKHLED Z W :KH9>=;<V>HJ

2, IVBJ?=A;2J ;;H *HV<KD= ;H=?8J 129> :KH9> :;D
0;H=B;?9> ;| ;?D=7D=II;2J?=;D KD: :;| 7KI=7D=I

46/ -9>;C7J?19>; THIJ;BBKD= ;;H *HV<;?DH?9>JKD= PKH ;
IJ2CCKD= :;H HIJZHK9A<IJ?=A;2]  =EC;JH?19>, 46/ -9>,C7J?19>; 7HIJ;BBKD= :H *HV<P;BB; KD: *HV<
:JH79>JKD= <VH :?; KIM;HJKD=  KD: :?; 88?B:KD= =HTJ  PKH ;IJ2CCKD= :H 17I;H:KH9>BTII?=A;?J
:H *HV<;?DH?9>JKD= D79> #( (



1;2J?=D KH9><BKII;| #D ?B: 1?D: :?; *HV<P;BB; ?;-9>7:;DI8?B:;H :;H % |IEBBJ;D D?9>J 7K<JH;J;D
KD: =HTJ19>;C7J?19>:7H=;1J;BBJ ?;*HV<KD=:H 8;? 7KIH;?9>;D:;H ;C;lIKD= :;H =EJ;NJ?B;D
1711;H:KH9>BTII?=A;?J MKH:; 7D ;?D;H % *HES8; -9>KJPI9>?9>J ;?C KI87K :;H % *HES8;D MKH

7KI :;C 17JJAEF<JKDD;B :KH9>=;<V>HJ ?; KIM;H :D 7KI :;C 17JJAEF<JKDD;B -7KAEF<JKDD;B KD:
JKD=:;H H=;8D?Il; ;H<EB=J ?D %7F?J;B -J7K<;HIKDD;B =;EJ;NJ?B; -9>KJPLB?;llJE<<; ;DJDEC
C;D KD: 1J;>;D :7C?J <VH M;?J;H; /DJ;HIK9>KD=;D
PKH O;H<V=KD= D :?;I;D '7J;H?7B?;D MKH:; :?;
<BT9>;D8;PE=;D; '7Il; D79> #( ( #-)

8;1J?CCJ *7H7BB;B :7PK MKH:;D :?; ?9A;D ;;H=E

D ;?D?=,D % *HES8;D MKH:;D :;KJB?9>; -9>T:;D J;NJ?B;D -9>KJP19>79>J;D 8;? PM;? KDJ;HI9>7?;:B?9>;D
8;:E879>J;J :?; D?9>J :KH9> EN?:7J?L; BJ;HKD=IFHDFH;II:HVOA;D A*7 KD: A*7 8;I3?CCJ ?,

P:ll; 7C '7J;H?7B >;HLEH=;HK<;D MKH:;D IED:;HD KIM;HJKD= :?;I;H H=;8D?Il; ;H<EB=J ?D %7F?J;B
:KH9> 87KM;HAIS8;:?D=J; ;7DIFHK9>KD=;D KI KD:

:2;1;,C 'HKD: MKH:; 71 -9>7:;DI8?B: :;H %

7KI :;C 17JJAEF<JKDD;B =;D7K;H KDJ;HIK9>J]

&.3?>DA4<5=,7504> /0< 209>0B>4608
&.3?7>D=.34.3>

?: >TH7AJ;H?1?;HKD= :;H '7J;H?7BI9>T:?=KD= ;H 0>39/0 &>,-464=,>9<203,6>

<EB=J; PKDT9>1J C?J "?B<; :;H "?AHEIAEF?; #C Dy “IIFH?DP?F :;| #).0;H<7>H;DI ;D=B
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V=;D7>38;H;?9> KD: IEC?J =?BJ :?; *HV<KD= 7é'[|=;8D?||; LED >;KJ; Cc?J Z;D ?C *HEZKAJZ?J;DBB?JJ

8:137D::D E;H H;C:V8;HM79>KD=IFHEJEAEBB :EAKC;DJ?;HJ;D
1;HJ;.D PK L;H=B;?9>,D #D .78;BB; I?D::?; H
=:8D?Il; :;H 4K=FHV<KD= D79> >;KJ?=;C -J7D: :;H

%04K10=>42504> ?8/ /038?82 8,.3 +9>D?A PKI7CC;D=;1J;BBJ
Hr&”

K<=HKD: ;;H H=;8D?Il; BTIIJ 179> PKI7CC;D<7I

D :;;D 7KI=;87KJ;D % *HES;D MKH:;D 4K=L;H I;D 711 :?; % *HES8;D 7KI :;C .KDD;B

IK9>; D79> #( ( #-) KD: C?J<EB KD: : > .KDD;B VII;D 17JJAEF< -7KAEF<

=,D:;,D *HV<F7H7C;J;HD :KH9>=;<V>HJ KD: ?JI9>>7H:JKDD;B :?; >;KJ?=;D D<EH:;HKD=;D
=CTY & X% <VH:?; ,;?Y<IJ?=A;?J D?9>J ;H<VB

X *HV<AUHF;H .OF B‘D MVH::D

X PHV<=19>M?D:?=A2) - CC C?D #D H 78;BB; 17D :?; :9>;H9>;;H=;8D?ll; PK

D ;?DP;BD;D *HV<DEHC;D PKH ;[J?CCKD= :;H
4K=;?=;DI9>7<J;D ,;?Y<;IJ?=A;?J KD: ,;?Y:>
(79> :;H.& .*% CVII;D <EB=;D:; D<EH:;HKD DKD= :?; ?D :;D 7J;D8BTJJ;HD :;H *HE:KAJ; KD:
=D 7D :?; % ;H<VBBJ M;H:;D D H;C:FHV<;HV8;HM79>KD=IFHEJEAEBB;D :EAK

X *HV<AB?C7 W HB &



< #<11-0/482782
o 19<7
78806 #<I15H<:0< @ 77748 #<115647,
#( 07H?7DJ: -9>KBJ:HFHES:D _
( ‘DJIFH?9>] OF #-) W HB&
#( 07H?7DJ: -9>KBJ:HFHES:D ,
( ‘DJIFH?9>] OF #) W HB&
#( 07H?7DJ; -9>KBJ:HFHES:D _
( ‘DJIFH?9>J OF #-) W HB&
#( 07H?7DJ: -9>KBJ:HFHES:D ,
( ‘DJIFH?9>J OF #-) W HB&
OF .
#( ‘DJIFH?9>] OF #-) W HB&

- D=;M;D:;J; *HV<DEHC;D PKH ;IJ?CCKD= :;H 4K=;?=;DI9>7<J;D PKH 4;2H ?D87KF>7I,

C;DJ?;HI M7H;D ?D AKHP;H S8;HI?9>J J78;BB7H?| 819510278208 6.7 508.6.55
I7CC;D=,JH7=,D ,8 +2204208=.3,1>08 48
1< G82= 78/ $20<<4.3>782
Kl ;D 7J3;D =>J >HLEH 71l :?; #( 28806 #<9/?5> ro
a*HV<KD= LED %KDIJIJE<<;D * 4K=;?=;DI9>7<J;l 004K 10054250k 9604K/038782
KD: #( a%KDIJIJE<<87>D;D " *HV<KD=;D_ ?D 177
0;H8?D:KD= C?J ;;H ( a 8:?9>JKD=187> ZHD7<7B
D;D " ;IJ?CCKD=:;1 4K=:;>DL;H>7BJ;DI " .,?B "
%KDIJIJE<< KD: B7IJEC;H87>D;D <VH 79>78:?9> 7HBE<EB
JKD=D_ DM;D:KD= <7D:;;D Kl :?;:H ,;9>;H KDD:B87>D \\ t
9>; =;>J 7TK9> >;HLEH :7Il :;H *HV<AUHF;H 8;? 7BB;[ cc
(EHC;D ?:;DJ?19> ?1J 78;H KDJ;HI9>7?;:B?9>; O;H<E}L 7H8E<EB "
CKD=I=;19>M?D:?=A;?J;D ?C 4K=L;HIK9> L;HM;D .KDD;B87>D \ \
=J MKH:D ;I 1;23;H:D MKH:;D :?; OEHAED:?J?E cc
D?;HKD= KD: :?; *HV<KD= D?9>J KDJ;H ;?D>;?JB 7THBE<EB "
*HV<8;:?D=KD=D : > %B?C7 :KH9>=;<V>HJ KODBETD
#D .78;BB; 1?D: :?; 7J;D8B7JJ7D=78;D PK :;D -7THD7<?B
4K=;?=;DI19>7<J;D ;DI>7BJ;D " ) )
*HE:KAJ:7J;D8B7JJ 8PM
?: C;9>7D?19>,D D<EH:HKD=D 7D % M7H;D H;C:V8;HM79>KD=IFHEJEAEBB
PKC 4;2JFKDAJ 3| ?D87KI ?D ;H -  8PM N ____ _
LOKDDB 7B <B) DTS NI T (NICCOUSDKON LED nveibeEonD P
;?D; %KDIJIJE<<:?9>JKD=I87>D <VH :?; ,;?Y<;1J?=A 8B7JJ 8PM H;C:V8;HM79>KD=IFHEJEAEBB

KD: :;>DKD=?D &TD=I KD: +K;HH?9>JKD= <EB=;D:.
D<EH:;HKD=;D ;H<VBB;D
K<=HKD: :;H KDJ;HI9>?;:B?9>.D *HV<8;:?D=KD=;D
X ;?2Y<0?=A;?] ?D &TD=I KD: +K;HH?9>JKD= LBD: :?; H=:8D?Il; :;H 4K=FHV<KD= D79> #( (
\' (CC #-) C?J:D D<EH:;HKD=,D D79> - 8PM

4.0 KDD;B ;7B D?79>J :?H;AJ PK L;H=B;?9>,D
X ,;?Y:;>DKD= ?D &TD=I KD: +K;HH?9>JKD= LED

\

0<=>/<?.510=>42504> 8,.3 !
?; *HV<KD=;D 1?D: D79> #( :KH9>=;<V>HJ
MEH:;D ?; *HV<8;:?D=KD=;D 1?D: ?D .78;BB; ?; HIJ:HK9A<;1J?=A;?J MKH:; 7D ;?D;H %
PKI7CC;D=;<711J ;H /DJ;HI9>?;: PM?19>;D :;.D *HES; 7KI :;C 17JJAEF<JKDD;B D79> :;H ?D %7F?J;B
> KJ?=,D KD: :;;D :7C7B?=,D *HV<8;:?D=KD=;D 8;19>H7?;8;D;D *HV<C;J>E:; KDJ;HIK9>J ;?
8;13;>J ?D ;;H L;HM;D:;;J;D *HV<=;19>M?D:?=A;?J :?2:1:C O;HIK9> MKH:; :?; *HES8; C;:>H7N?7B :KH9>
LED CCC?D ?D87KP;?J 8PM CCC?D 7D1J;?=;D:;D 17II;H:HK9A 8?I PKC ;HIJ;D 8;B7I
>:KJ,; J;J KH9> :?; C;>H7N?7B; 4K=8;7DIFHK9>KD= :;H



% *HES8; ?C 4K=; :;H AEDJ?DK?;HB?9>;D 17II;H MKH:;D :?; 7Kl :;H 1UB88E=;D>U>; 8;H;9>D;J;D
‘HK9A;H>U>KD= MKH:; ;?D; >7B8AK=;B<UHC?=; 0:A7DDKD=I KD: ;>DKD=IM;HJ; =;=;D;?D7D:;H
<EHCKD= 8;E879>J;J 7?B: 71 O;HI7=;D 7K<=;JH7=,D Kl :;;C -F7DDKD=Il ;>DKD=I ?7
sl *HV<AUHF;HI ;H<EB=J; :KH9> :7| :HIJ;D :;H =H7CC ?1J PK ;HA;DD;D :7I1 ;?D C7N?C7B;H -F7D
% *HES8; ?D *HE:KAJ?EDIH?9>JKD= M?; ;| ?D ?BDKD=IM;HJ LED "7 8;? ;?D;H ;>DKD= LED
PK ;HA;DD;D ?1J ;HH;?9>J MKH:; 71 ;HIJ;D :;1 *HV<AUHF;HI
:H<EB=J 8;? ;?D;H -F7DDKD= LED *7 ;?C
HIJ;:D ;;H % *HES; 8;JHK=:?; 1UB88E=;D>U>;
CC KD: <VH :?; ;>DKD= MKH:; ;?D 1;HJ LED
;HH;9>D;J (79> :;;D D<EH:;HKD=;D :;H
& .*% 7D %KDIJIJE<<:?9>JKD=I87>D;D CKIlI ;?D
1;HJ LED \ ;HH;?9>J M;H:;;D ?; >?;H KDJ;H
IK9>J; % *HES8; >TJJ; :7C?J :?; D<EH:;HKD=;D
'H<VBBJ

71 H=:8D7?1 :;I ;HIJ:HKOAL;HIK9>;I ?1J =H7<7?I9>
?D ?B: :7H=;13;BBJ 4KH KIM;HJKD=:;I O;HIK9>|

* ==0</?7<.36G==42504>

?; 171H:KH9>BTII?=A;?J MKH:; D79> #( (

56 =FHV<J ;? :H KIM;HIKD= :?;l;l
O;HIK9>;| MKH:; :?; OEBKC;DTD:;HKD= 7K< :;H
?D=7D=I KD: KI=7D=ll;?J; ?D 8>TD=7?=A;?J :;H
4:?J 8;JH79>J; #C #:;7B<7BB IEBBJ;D :?;l; 1;HJ;
?:;DJ?19> |;?D E:;H D?9>J C;>H 7Bl 8;JH7=;D
‘H -9>M;:BB;DM;HJ :;I *HV<L;H<7>H;DI B?;=J 8;?

c CcCC: ?. H=:8D?ll; :;H *HV<KD=
1?D: =H7<?19> ?D 7?7B: PKI7CC;D<7II;D: :7H=;
13;BBJ VH :?; ?D=7D=Il;?J; MKH:; ;?D 1;HJ LED

C C C : KD: <VH :?; KI=7D=Il;?J; ;?D
1;HI LED ¢ C C : :HC?lJBJ ?; 8M;?
9>KD= PM?19>:D ?D=7D=| KD: KI=7D=ll;?J; ?IJ
=HUY';H 7Bl ?D; /HI79>; <VH :?; ;H>U>J; 8
M;?9>KD= :;H 1;HJ; AUDDJ; ?D :;H ;19>7<<;D>;?J
H 7KI=;87KJ;D % *HES; B?;=,D VH ;?D; ?:;7
B; *HV<KD= IEBBJ; ;?D; =B7JJ; )8;H<BT9>; LEH>7D:;D
26/ K<D7SC: “H % *HES: LEH KD: D795  -C I;?D KC :?; *HV<P;BB; C?J =;;?=D;J;D "?JJ;BD 78PK

;HIJ:HKQ’A’L;HIK9> D79> #( (#) ' :?29>3;D ?; >?;H KDJ;HIK9>J; % *HES; 8;1?JPJ
:?D; IJHKAJKH?;HJ; -?=D7BI19>?9>J KD: ;I9>T:?=KD
=D 7K< ;;HHKD:87>D :?;:71 8:?9>J;D :;H *HV<
P:BB; ;HI9>M;H;D KD: :7>;H PK =H?D=<V=?=;D /D
1?9>J7=A;?J;D <V>H;D A7DD ?; =,C;Il;D;D OEBK

46/ ?7=H7CC ;HIL;HIK9> :H % *HES; 7KI :;C 46/ IH7<?19>; 7HIJ;BBKD=:;H H=;8D?Il; PKH *HV<KD= :;H
17JJAEF<JKDD;B 171;H:KH9>BTI?=A;?J3 D79> #( (



C.;DTD:;HKD=;D 1?D: :;DDE9> I;>H =;H?D= KD: B7I
I;:D :?; -9>BKII<EB=;HKD= PK :7I1l :?; KDJ;HIK9>J;
% *HES8; 7Kl :;C 17JJAEF<JKDD;B :?; *HV<KD=
8;1J7D:;D >7J

H<7>HKD=IM;HJ; <VH :?; KH9>BTII?=A;?J <VH D;K
J?=;"* % *HE:KAJ; B?;=;D ?D ;?D;C 'HUY;D
8;H;?9>LED 8?1 ¢ ccC

&.3?7>DA4<5=,7504> /0< 209>0B>4608
&.3?7>D=.34.3>

1:8?H=I11;7J?=;?D=;87KJ; =,EJ;NJ?B; -9>KJPI19>?9>J;D
>78;D :?; K<=78; :?; C;9>7D?19>;D ;7DIFHK
9>KD=;D 7K<:?; 7DI9>B?;Y;D:; %KDIJIJE<<:?9>JKD=
87>D PK H;:KP?;H;D /C :?;I; KDAJ?ED ?C 7KIH;?
9>:D:;D '7Y; ;H<VBB;D PK AUDD;D ?I1J D79> :;D ;?D
19>BT=?=,D ,;=.BM;HA;D 5 6 ;?D; (;DDCTII;

LED\ =C <VH =;EJ;NJ?B; -9>KJP19>?9>J;D LE
=19>H?;8;:D ;HD;H CKIl :?; ?9A; :;H -9>KJP
LB?;llIJE<<; KDJ;H (EHC7BIF7DDKD=[ CC A*7

8PM \ CC A*7 8;JH7=;D 1;DD:71D?9>J:;H
7BB ?1J AUDD;D -9>T:?=KD=;D 7D :;H %KDIJIJES<
:?29>JKD=187>D 7K<JH;J;D ?; ?C OEH>78;D KDJ;H
IK9>J;:D =:EJ;NJ?B;:D -9>KJPI19>?9>J.D MVH:D :?
D<EH:;HKD=;D D79> .& .* - D?9>J ;H<VBB;D

?: ?C OEH>78;D KDJ;HIK9>J:D % *HES8;D 7KI
C 17JJAEF< KD: -7TKAEF<JKDD;B P;?=D :?;
IJTHAIJ;D OH<EHCKD=;D 7C '7J;H?7B :?; D?9>
:KH9> :?; KI87TKC7YD7>C;D PK ;HABTH;D I1?D: 4KH
=:D7K;H;D >7H7AJ;H?I1?;HKD= :;H F;HC7D;DJ;D
O;H<EHCKD=;D ?D :;H % MKH:;D C?AHEIAEF?I9>
K<D7>C;D 7D :?;I;D -J;BB;D :KH9>=;<V>HJ

71 H=;8D7?I :?;I;H /DJ;HIK9>KD=;D MKH:; ?D ?B:
PKI7CC;D=;<71lJ Kl :;D <EJE=H7<?I19>,D K<
D7>C;D M?H: ;HI?9>JB?9> :7Il ;I 1?9> D?9>J KC
211 >7D::BJ IED:;;HD :>:H M?; ;?D 8:HK9A ::l
-9>KJPLB?;IIJE<<;l 7KII?;>J #D :;D C?AHEIAEF
19>:D K<D7>C:;D I?D: :?; 7I;HD :;I OB?;lIl1JE<<I

=KJ ;HA;DD87H

Bl EB=; :;H D?9>J 7KIH;?9>;D:;D -9>KJPM?HAI7C

A;?J ;H 0B?;IIJE<<; 1?7D: :;;KIB?9>; O;HTD:;HKD=;D
7C *HE:KAJ D79> :;C KI87K ;HA;DD87H 7?;l;

5 KIB?9>;D '7J;H?7BI9>T:?=KD=;D MKH:;D 7D ;?D;C
'"7J;H?7B =,D7K;H KDJ;HIK9>J KD: ?D DB;>DKD= 7
#( ( 5 6 7KI=;M;HJ;J D IIFKDA

J;:D MKH:; :?; UHJIB?9>; :>DKD= D79> |B;?9>KD=

8:1J?CCJ ?; H=;8D?Il; ;;H /DJ;HIK9>KD=;D I?D:
?D 78;BB; PKI7CC;D=;<71l1J

‘H KH9>19>D?JJIM;HJ :;H UHJB?9>.D ;>DKD= 8;
JHT=J Z ?: UHJB?9>; ;>DKD=?D :;H %

46/

"2AHEIAEF?19>; K<D7>C;D :;;H =;19>T:?=J,D ;
H;?9>; H % 7KI :;;C 17JJAEF<JKDD;B <79>;
0;H=HUY;HKD= <79>; 0;H=HUY;HKD= ?B:
<79>; 0O;H=HUY;HKD= KD: ?B: <79>;

0;H=HUY;HKD=




‘H<EB=J 7K<=HKD: :;H ?D 8:HV9A; :;H -FH?JP8;JEB;?JFKDAJ C7AHEIAEF?19> PKH -F7DDKD=IH?lI

19>7B; 7K< :;H :8?H=I1;?J; ?D;,?9>JB?D?; PKH ; 8?B:KD=<V>H:D

M;HJKD= E:;H H;DPM;HJ; <VH :?; UHJB?9>; ;>DKD=

=28J :| 2C :H:?9> H % <VH -JH7Y:DJKDD:B 8?I ?: D?9>J 7KIH;?9>;D:; -9>KJPM?HAI7CA;?J :;H L;H

B7D= D?9>J M:;D::J;D =;EJ;NJ?B;D -9>KJPI9>79>J;:D MKH:; :KH9>
<EB=;D:; /IDJ;HIK9>KD=;D D79>=;M?;I;D

?: UHJB?9>; ;>DKD=:H % =;>J C?J ;?D;H O;H

H?D=HKD=:H % ?9A;:?D>H ?; H=8D?Il;?D X 7?9A; H =EJ;NJ?B;D -9>KJPI9>?9>J;D ;DJ

=H 78:BB; 8:1JTJ?=:D :?:l; Kll7=; IFH?9>J D?9>J :;D >;KJ?=;D D<EH:;HKD=;D %7F?

‘H-9>KJP;<<;AJ ;?D;H =;EJ;NJ?B;D -9>KJPI9>79>J ?1J B

7KIH;?9>:D: M;DD :?; %H7<JL;HJ;?BKD= ?D :;H =K BT9>;D8;PE=;D; '7Il; ;DJIFH?9>J D?9>J :;D

J;:NJ?B;D -9>KJP19>?9>] =B;?9>CTY?= ;H<EB=J IE:7I>;KJ?=;D D<EH:;;HKD=;D %7F?J;B

A;?D; 8PM DKH =;H?D=; ?D:HV9A; ?D :?; % ;H<EB

=D ?D: C7D=:B>7<J; =:EJ:NJ?B: -9>KJP19>79>X  -9>KIPM?HAI7CA;?J 1 H =EJ;NJ?B;D -9>KJP

<V>HJPK C711?L;D ?D:HV9A;D KD: 8:HV9A;D ?D ;H  19>79>J ?1J D?9>J 7KIH;?9>D: EB= PK >E>;

29>JKD=187>D 1;DD :7I F7I12;HJ <V>HJ :7l PK UHJB?9>; ;>DKD=;D :;H %

8?7N?7B;D 4K=IF7DDKD=Il KD: HK9AS8;7DIFHK9>KD

=D ?C'7J;H?7B ?;l; ;7DIFHK9>KD=;D <V>H;D PK

-9>T:?=KD=;D ?D :;H '?AHEIJHKAJKH AH?1J7BB?D;D ; &>,-464=40<?82=D?=>,8/ /0<

H;?9> ;| *EBOC;HI KD: AUDD;D PK ;?D;C IFTJ;H;D ,7=20-,7>08 #<9/?5>0
74>>06= " 0>39/0 84>4,>0/
R E<>64.30 038?82 ?7080 "B4/,>498 '0=>

?, C?J ;H #).J>E:; ;HC?JJ;BJ;D -J78?B?I7JEH
=>7BJ; 1?D: ?D .78;BB; PKI7CC;D<7II;D: 7D=;

=:8;,D "2J :?;I)H ;J>E:; A7TDD C7D :;D !';>7BJ

7D 1J;H?19> =;>?D:;HJ;D *>;DEBIJ78?B?17JEH;D GK7D
J?J7J?L 8;1J?CC;D 7?D; =,D7K;H; ;I19>H;?8KD=:;H
“J>E:; ;H<EB=J; ?D %7F?J;B

?; C?J:?;I;H " J>E:; ;H>7BJ;D;D H=;8D?Il; PKC
-J78?B?17JEH=;>7BJ AEHH;B?;H;D =KJ C?J :;D =;C;lI;
D;D )#.1;HJ;D KD: :;;D H;IKBJ?;H;D:;D )N?:7
J?EDIIJ78?B?JTI,D :;H % *HE8,D ?; % '7J;
H?7B?:D 7Kl :;C 17JJAEF< KD: -7TKAEF<JKDD;B 8;1?J
P:D ;?D;D H;B7J?L >E>;D !;>7BJ 7D -J78?B?I7JEH;D ?C
0O;H=B;?9> PK :;D H;IJB?9>;D KDJ;HIK9>J,D %

'?33;BM;HJ

"7J;H?7B?;D
-J7D:7H:78M;?9>KD=
H=;8D?Il; PKH /DJ;HIK9>KD= ;;H -9>KIPM?HAI7CA;?J ' R 8>046 <2,89B
LED =EJ;NJ?B;D -9>KJPI19>?9>J;D ?D DB;>DKD=7D #( '~ 78806 8>8,370
(
KDD;B VII;D
17JJAEF<JKDD;B +-
450 450
1< 8806 "<> 20=.3G/42> 20=.3G/42> -7KAEF<JKDD;B +-
77 ?820=.3G/42>
-J7K<;HIKDD;B 1.
KDD;B VII;D 7 -J7K<;HIKDD;Bgy
-7TKAEF<JKDD;B +- ?J19>>7H:JKDD;B
2J19>>7H:JKDD;B :?H;AJ; IIKD= C?JJ;BI & D7BOJ?A 8;1J2CCJ
H=;8D?Il; PKH O;HTD;HKD=D ;H % ?9A;?D :;C -J787B?I7JEH=;>7BJ LED #H=7DEN  :H KDJ;HIK9>J;D

=19>T:?=J;D ;H;?9> % *HE:KAJ;
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)

D *0<>
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; 171;H
?>956,@08>0=> M 48167== @98 K ()
0>,6649808 47 #<1170/4?7 ,?1 /40 D D)

"B4/,>498=-0=>G8/42504>
\ 4KI7CC;D<7IIKD= :;H %;DDF7H7C;J;H ;I CE:?<?

#C 4K=; ;;H 7J;DH;9>;H9>; PKC I;>7BJ 7D ";.J7BB P?;HJ;D *HV<C;:?KCl ;| KJEAB7L;DJ;1JI
?ED;D ?C LEH>;HHI9>;D:;D ;H=M7II;H >7J [?9> =;
P;?=J :7l1l ;H ?D<BKIlI LED “J7BB?ED;D D?9>J PK;HKD= MKH:;D DKD ?D :;D <EB=;D:;D KJEAB7L;D
L;HD79>BTII?=;D ?1J KI :?;I;C IHKD: MKH:; :?; B7=HKD=;D :?, ;J7D:J;?B; :;I *HV<C;:?KCI
4KI7CC;DI;JPKD= :;I *HV<C;:?KCI D79> -J7D IKAP;II?L H;:KP?;HJ 78;BB;  O;HIK9>; 87l
:7H:8;:?D=KD=;D L; 5 5D ?D< 5
7H:8;:?D=KD=D LHTD:HJ KC 5D ?D<BKII :H ?; ,;7AJ?ED;D :;H ;J7BB?ED;D :?; ?D &UIKD=1J7JJ

- J7BB?ED:D 7K< :2: EN?:7J7L: 1JTD:?=A:2] =
J7BBPEDD 7K< :7 EN?:7J7L; SNTD:2=AR) =D7K 0. 57 upDiD 19D: D295 PK L:HD79>BTII?=D :7

‘H PK KDJ;:HIK9>:D K< IHKD:B7=; :;H LEHB?;=:D:;:D
21D J';-I—M97II,'H7DYBOI'D VKL 2D: 1788 179> 1% )N?:7J2EDINK<ID 5H ;J7BB?ED;D TD:HD
A ' ' g D: :7:KH9> 7K9> :?; ;7AJ?L?2JTI ?2;; H7=; 78

. 9 . .9 f) f).
'J?EECE(?_F_’;EJCHZ;EJDE'AEBE;CLFDBf?JYg_'_?J' CE <P 2d>B2,v:D: 2DD;H>7B8 1211 *HE@:AJI PK ABTH:D 21J
’ e o 7KI P;?JB?9>;D IHVD:;D D?9>J CU=B?9> =;M;|;D "?;H
LED "J7BB #% |7BP-D PK=1-JPJ 782 M-H-D 210 KDJ;HI9>?;:B?9>;D %EDP;DIH7J?ED;D ;LIB 7K9> %EC
7Bl 71D ##IKB<7J %KF<;H 7Bl %KF<;H ## IKB<7$ 33 J?EDD LiHI9>?:5D:H S J7BBIVBP; DEIM;D:?=
(D=TD 78I TD=TD #RIKBSTY C THVCIKC PK (8D 20D ## IKB<7J MKH:D 7K9> %KF<H ## IKB<7
=i<V=) KHY> ak=78; sH SJ7BBITBP; M?H: KDJHiEyo, 7D=7D ## 1KB<73 07H?7DID 2C KIEAB7L,D

TDUHIC SR FLRY Gl TAVECKCL 8i7DLHIKS> 12D=1,0PJ KC :iH;D EN?:7J7EDIKDIHIVI

F7H7C;J;H :;1 *HV<C;:?KCI KD: :;H :7PK=;>UH?=;

F'1;HJ :H 179> 7Kl :;H 4KI7CC;DI,JPKD= ;I ?; KIEAB7L;DL;HIK9>; M?; 1?; ?D .78;BB; 7K<
*HV<C;:?KCI ;H=?8J 7D=;=;8,D =,B?13;J 1?D: MKH:D 7D ;?D;C C;>H<79> KDJ;H
IK9>J;D % *HE:KAJ , *HE

‘H KIJEAB7L;DL;HIKO9> 7D 1?9> ?1J I19>ED ;?D I;>H ‘KAJ ## KH9>=:<V>HJ D :?:I:C *HE:KAJ MKH::D
AECFBN;I -O1J;C 71 :KH9> KDJ;HI9>?;:B?9>,*7  g-H4:23] KC<7D=H:?9>; /DJ;HIK9>KD=;D PKH EN?:7J?
H7CJH . F 8;?D<BKIIJ M;H;;D A7DD /C 5D |:p &7D=P;?J1J78?B2JTJ :KH9>=:<V>HJ KD: 7K9> :?D
?D<BKIl ;H "J7BB?ED;D =D7K/H PK KDJ;HIKO>DNJH7FEB7J?EDIL;H<7>H;D 7K< 71?1 ;?D;| CE:?<?P?;H
KD: :?; H=:8D?Il; C?J ;?D:H %EDJHEBBFHES; PK L;j-;b HH>:D?KI7DI7JP;1 =:J:13:J ?: :NF;H?C:DJ:BB;
=B;?9>;D MKH:; ;;H ;HIJ; KJEAB7L;DL;HIK9> KD‘J;H!HKD:B7=; >?:H<VH 1?D: <VD< KJEAB7L:DB7=:HKD=:D
-J7D:7H:8;:?D=KD=D W  87H ) KD: ?C 8,2 KDJ;HI9>?;:B?9>,D ;CF;H7JKH;D KD: -7K;H
-J7D:7H:C;:?KC " (7JH?KC>0O:HE=;D IJE<<:HV9A:D
97HBED7J &UIKD= 8;? F"  KDJ;H 4K=78; LED
21:D ## IKB<7J C?J :?D:H %EDP:DJH7J?ED LED ?;;HIJ;D H=:8D?Il; : > :?; ;JH79>JKD= ;?D;l
CEB B :KH9>=:<V>HJ 5<?D?;HI;D 887K=H7:1 :;H 8?I>;H :KH9>=;<V>HJ;D
KJEAB7L:DJ;IJI C?J “J7BB?ED;D ?C 0;H=B;?9> PK
71 -J7D:7TH:FHV<C;:?KC 8;13;>J 7D 179> 195ED  :?D:C %EDJHEBBL:HIK9> E>D: 4K=78: LED "J7BB
7KI ;?D;H ' (7JH?KC>O:HE=;D97H8ED7J &U ?ED:D I?D: ?D .78:BB; PKI7CC:D=:<711J Kl ::H
IKD= :?; :KH9> 4K=78; LED (7JHEDB7K=; 7K< ;?D;D.78:BB; BTIIJ 129> ::KJB?9> :?D ?D<BKIl LED ";J7BB
F'1;HJ LED ;?D=;1J;BBJ M?H: 1,DD C7D 1?9> 2?ED;D 7K< :?; EN?:7J7L; ;IJTD:?=A;?J :HA:DD;D
LEHIJ;BBJ :7Il :?;l;H &UIKD= DE9> ?I;D ## IKB<7J?:| ?1J D?9>J DKH :?D; H7=; D79> ::H HJ KD: %ED
PK=;1;JPJ M?H: M;H:;D KDM;?=;HB?9> KDJ;H :;D ; P;DJH7J?ED :;H J7BB?ED;D |ED:;HD 7K9> 78>TD="=
:?D=KD=;D ?C KJEAB7L;D I95ED ,;7AJ?ED;D P LEC F"1:HJ $; =:H?D=;H ::H F" 1:HJ :IJE =HU
KI<TBB;D LED ?I;D>0:HEN?:L;H8?D:KD=;D C?J HEH M7H ?D ::D O:HIK9>:D ::H ?D<BKII :;H :J7BB
8H7KD;C (?;:;HI9>B7= 1J7JJ<?D:;D BI -9>BKII<EB ?ED:D 7K< :;D EN?:7J?L:D 887K ::H %



#<11-0/48278208 ?2<
I< D *0<>
0/4?7 / /
Y%EDIHEBBEHE -J7D:7H: D79> #( (#)
’ (7 )"
-J7D:7H: D79> #( (#)
(7) "
CEB B ?I:DIKB<7J &UIKD=
()
CEB B ?I:DIKB<7J &UIKD=
CEB B ?I;DIKB<7J &UIKD= 17II;H
(7)
CEB B %KF<;HIKB<7J &UIKD=
(7)
CEB B '7D=7DIKB<7J &UIKD=
8D7>C; :H C:9>7D?19>:D ?=DI9>7<J:D :;H % *HE:KAJ ## , D79> KJEAB7L;DB7=:HKD= ?D
8>TD=7=A;?J LED KDJ;HI9>?::B79>:D ;J7BB?ED;D ; K 'D ?G4V<C;:?KC
46/ 7HIJ;BBKD= :;H H=;8D?II; ;;H KIEAB7L;DL;HIK9>; LED *HE:KAJ ## . C?J ?I:D ## IKB<7J CE:?<?P?;HJ:C
*HV<C;:?KC ?C 0;H=B;?9> PK ;?D;H %EDJHEBBFHES; KDJ;H -J7D=KD8&;DD
#D ;D ?B:;;HD KD: 1?7D::?; H=;8D7Il; ;;H 5H J7BB?ED;D 7K< :?; )N?:7J?EDI8;IJTD:?=A;?J
KJEAB7L;DJ;1JI :7H=;13;BBJ #D ::D 88?B:KD=;D JH;<<;D
M?H: :?; 8D7>C; ;H C;9>7D?I19>D ?=D 4D 7B: 17D: -2 H=-8D2II: “H KIJEAB7
19>7<JD 2D 8>TD=2=A,2) :H &7=HTKGH TH=; | .1y 3y b5 50 BKINLED 21:D ## 17BPID 2C OH
1J;BBJ Kl :;H ?JAKHL; :?; 7D :?;;?DP;BD;D "l e o o T '

-R'? 0, .. =17

FKDAJ; 7D=:B;=) MKH; B7ILD 129> 7DD :7; ~0i 2 PKHYEDJHEBBFHES: :7H=1)BB)
9>7H7AJ;H?13?19>;D %;DDM;HJ; 8;H;9>D;D KD: 7D?; ?I:DAEDP;DJH7J?ED ?D :;D O;HIK9>:D 87l
>7D: :7;,H L,HJ; ;?D; Kl7=; PKC ?D<BKII 8:JHT=J CEBB 78;H :?; 4KI7CC;DI;JPKD= ::|



46/ THIJ;BBKD= ;H H=;8D?Il; ;H KJEAB7L,DL;HIK9>; ~ 46/  7HIJBBKD= tH H=8D?Il; ;H KIEAB7L;DL;HIK9>;

LED *HE:KAJ ## , C?2J %KF<;H ## LED "HE:KAJ ## » C?2J '7D=7D ##

IKB<7J CE:?<?P?;HJ;C *HV<C;:?KC ?C 0;H=B;?9> PK ;?D;H IKB<7J CE:?<?P?;HJ;C *HV<C;:?KC ?C 0;H=B;?9> PK

%EDJHEBBFHES: KDJ:H -J7D:7H:8::?2D=KD=:D ;?D;H %EDJHEBBFHES; KDJ;H -J7D:7H:8;:?D=KD=;D
*HV<C;:?KCI ?1J KDJ;HI9>?;:B?9> M?; .78;BB; .7=,D C?J ;?D;C ;19>B;KD?=KD=I<7AJEH LED

P:?=J 7HT7KI :H=:8:D 179> KDJ;HI9>?;:B?9>; F" 2C 0;H=B;?9> PKH %EDJHEBBFHES; 8;H;9>D;J
1;HJ; HEJP =B;?9>H ?I;DAEDP;DJH7J?ED ?D :D
*HV<C::?2:D M:H:D KDJ:HI9>?::B?9>; H=:8D?II: #D ?B: 1?D: :?; H=;8D?ll; ;;H KIJEAB7L;DJ;1JI
<VH :71 -9>T:?=KD=ID?L;7K :HC?JJ:BJ KDJ;H ?D<BKIl LED '7D=7D ## I17BP;D ?C O;H=B;?9>
PKH %EDJHEBBFHES; =H7<?19> :7H=;1J;BBJ ?; %KF<;H
/DJ;H ;D *HV<8;:?D=;D ?C KJEAB7L;D D79> O;H AEDP:DJH7J?ED ?C O:HIK9> 8:JHT=JCEBB KD:
IK9> 2D 78;BB; ;H=?8J 179> 7D  1L;HJ LED :7] *HV<C;:?KC 8;1J;>J 7Kl ;?D;H (7JH?KC>0O:HE
/=D C?J ;?D;C ;19>B;KD?=KD=I<7AJEH ?C =:p97H8ED7JBUIKD= 8;? F*  78:BB; /DJ:H
0;H=B;?9> PKH %EDJHEBBFHES; LED #C O;HIKS_D;tD :?2D=KD=:D ?C O:HIK9> MKH:: :?D 1:HJ
F*LHILED  H=?8J179>;?D  L;HJLED LED .7=:D C?J:?D:;C ;I9>B;KD?=KD=I<7AJEH LED
7=D C?J ;?D;C ;19>B;KD?=KD=I<7AJEH ?C OH  2C 0;H=B;?9> PKH %EDJHEBBFHES; 8;H;9>D;J
=B;?9> PKH %EDJHEBBFHES8; LED  /DJ;H :;D ::?D

=KD=;D ?C O;HIK9> F"1;HJLED MKH:; ;?D K< ;;H IHKD:B7=; :;H >?;H LEHB?;=;D:;D H=;8D?I
1;HJ LED 7=D C?J ;?D;C ;I9>B;KD? I; ;;H 4K=FHV<KD= ?C DI9>BKII :;H KJEAB7L;DS;

=KD=I<7AJEH ?C 0;H=B;?9> PKH %EDJHEBBFHES; 1IHBHK9>KD= A7DD C7D <;|J>7BJ;D :711 8;? DM;

8:H:9>D:J :D>:?2J LED ?I.D %KF<:H KD: '7D=7D ## I7BP;D

wH EN?:7J?L; 887K 8;19>B;KD?=J M?H: .HEJP =B;?

#D ?B: 17D::2; H=8D7Il; 5H KIEABTLDIWI g5 o4EDP;DIH7I?ED 7D J7BB?ED;D 2C *HV<C;:2KC
KDJ;H ?D<BKII LED %KF<;H ## [7BP;D ?C O0H=B:?9%BKHD KD HI957:B29> 423D <VH 71 95T

%EDJHEBBFHES; =H7<?19> :7H=;1J;BBJ ?; %KF<%RD?L;7K 8:1J72CCJ : > =H EN?:7J7L:
P;DJH7J?ED ?C O;HIK9> 8;JHT=J CEB B KD: :7I 887K M?H: C:J7BBIF:P?<?19> 8:19>B:KD?=J
*HV<C;:?KC 8;1J;>J 7Kl ;?D;H (7JH?KC>0:HE=;D

97HBED7JBUIKD= 8;? F*  .78;BB; /DJH 5D #C <EB=;D:;D %7F?J;B M;H:;D 7K9> :?; KDJ;HI9>?;:
;:?D=KD=;D ?C O;HIK9> MKH:; ;?D LHILED B?9>;D -9>T:?=KD=I8?B:;H ?D 8>TD=?=A;?] :;H



“J7BB?ED;D 8;I19>H?;8:D KD: :?; <EJE=H7<?19>;D?KC =;B7=;HJ;D *HES8;D P;?=:D JOF?19>; BTI9>.D
K<D7>C;D :7PK 7KI=;M;HJ;J D>7D: ;;H ?B:;H 8?B:KD= :?; I9>ED 7D 7D:;H;D '7J;H?7B?;D KDJ;H
M?H: ;;KIB?9> :7Il PM?I9>;D PM;? -9>7::DI8?B:;HD -J7D:7H:8;:?D=KD=;D ?C KJEAB7L;D 8;E879>J;J
KDJ;HI9>?;::D M?H: ?; LEHH7D=?= ?C ?I;)D'; MKH:D 8M;?9>;D: LED :?;I;C -9>7:;DI8?B:
MKH:;D 8;? DM;l;D>;?J LED %KF<;H KD: '7D=7D
L;HIJTHAJ; ,?118?B:KD= 8?1 >?D PKC ";H7KI8H;9>;D
LED *HES8;DIJV9A;D 7KI :;C *HE8;DC7J;H?7B 8;
E879>J;J

4KH >7H7AJ;H?1?;HKD= :;H -9>T:?=KD= ?C '7J;H?7B
MKH:;D 7D :;D *HES8;D ., -F;AJH;D 7K<=;DEC

C.D #, -F,AJHEIAEF?; KH9>:?; 8IEHFJ?ED LED

#, -JH7>BKD= M;H:;D 'EB;AV>BI9>M?D=KD=;D KD:
HEJ7J?ED;D 7D=;H;=J ?; DH;=KD= :;H <KDAJ?ED;B
B;D 'HKFF;D ;H<EB=J ;D;H=7?;IF;P?<?19> KD: ;HCU=
B?9>J ,VOAI9>BVII; 7K< :?; -JHKAJKH :;H PK KDJ;H
IK9>;D:;D *EBOC;HAECFED;DJ; S8;H :?; DJIJ;
>KD= LED D;K;D 7D:;D 8PM :71 O;HI9>M?D:;D

E:;H 0;HI9>?;8;D LED 8;H;?JI 8;13;>;D:;D 7D:;D

M;H:;D -JHKAJKHL;HTD:;HKD=;D D79> :C BJ;
HKD=IFHEP;Il 1?9>J87H =;C79>J

;H EN?:7J?L; 887K LED *EBO;J>0B;D KD: *HEFOB;D
‘H<EB=J :KH9> 9>:C?19>; ,;7AJ?ED;D ?C 1::DJ
B?9>;D KDJ;H ?B:KD= LED "O:HENOB 7HB8EDOB KD:
0?DOB=HKFF;D (;8;D B:;>O:;D aC KD:
%;JED 9C 872l aC 7Bl1 7THBEDOB
=HKFF;D ;DJIJ;>;D 8;? :;H )N?:7J?ED 7BIE LEH 7BB;C
7H8EDITKH;=HKFF;D 9C 872l 9C
KD: ?C =;H?D=;D /C<7D= IJ;H 9C 872l

9C KD: &79JED=HKFF;D 9C

#D ?B: 1?D::?;#, -F;AJH;D :;H *HES8;D D79> :;H
KJEAB7L;D8;7DIFHK9>KD= C?J KDJ;HI9>?;:B?9>;D
*HV<C;:?:.D ?I1:D %KF<;H KD: '7D=7D ## IKB<7J
PKI7CC;D<7II;D: :7H=;13;BBJ ;H 887K=H7: :;H
*HES8:;D MKH:; 7D>7D: :;H 'EB;AV>BI9>M?D=KD=:;H
7H8EDITKH;=HKFF; aC 87l aC
C?J;?D7D:;H L;H=B?9>;D :7:?; 8;? 7BB;D *HES8;D KD:
?D 7KIH;?9>;D:;H #DJ;DI?JTJ LEHA7C

(79> 8?1>;H?=;H KIM;HIKD= MKH:; :KH9> :71 OEH
>7D:;:DI;?D LED %KF<;H :?; =HUYJ; -9>T:?=KD= ?C
*EBOC;H >;HLEH=;HK<;D

?>956,@08>0=>8,3 ! ! &"
,8,7=20-,7>08 #<9-08

:H KJEAB7L;DL;HIK9> PKH /DJ;HIK9>KD= :;H EN?
:7J?L;D ;IJTD:?=A;?J MKH:; 7D :;H " .KDD;B
87>D T7HBE<EB 7KI :;C -J7K<;HIJKDD;B +tr3

<?P?;HJ;C *HV<C;:?KC KJIEAB7L =;7BJ;HJ;D % *HE . Do _
8D  2LD##IKB<7)  %KF<H#BIKB<7J kD: 179> KC ;?D; * - - 7HBE<EB ?79>JKD=I87>D

'7D=7D ## IKB<7J wH ?HC7 "VvBl HE?I:EH< ! :H KJEAB7L;DJ;1J



;H<EB=J; KDJ;H -J7D:7H:8;:?D=KD=;D D79> #( ( ;?D Kl ?B: M?H: :;KIB?9> 71l A;?D :H713?19>;H

#-) “J>E:; VH :?;;D KJEB7L;D 8<7BB :;H HK9>AH7<J KD: :;>DKD= ;H<EB=J IED:;HD
L;HIK9> MKH:;D MU9>;DJB?9>; DJD7>C;P;?JFKDAJ?D; AEDJ?DK?;HB?9>; 8D7>C; V8;H ;?D;D 4;?JH7KC
=,FB7DJ KD: .7=; #D :;H -9>BKIll LED 97 .7=D VH:?; 9>7H7AJ;H?1J?19>;D %;DD
F>71; M;H:;D :7DD :?; DJD7>C;P;?JFKDAJ; :;C M;HJ; KD: MKH:; ;?D 1;HJ LED 97 8PM
887K=H7: ;1 '7J;H?7BI 7D=;F7I1J (79> @;:;H 7=D 8;1J?CCJ (79> >,KJ?=,C -J7D: :H

DJD7>C; MKH:; ;;H 4KIJ7D: ;;H *HES8; C?JJ;Bl  ;9>D?A CKIl :?; % :?;)N?:7J?EDI8;|IJTD:?=A;?J
<EJE=H7<?I19>H K<D7>C; :EAKC;DJ?;HJ ?D ;Z®J ;?D;C KJEAB7L:DJ;lJ 8PM )<;DJ;lJ D79>M;?
H K<D7>C;D ?1J ?D %7F?J;B ?B: PKI7C ;D ?; ;7DIFHK9>KD=18;:?D=KD=;D ?C KJE
C,D=13;BBJ  ?;I; K<D7>C;D P;?=D ;;KIB?9>  AB7L;DL;HIK9> #( (#) KD: :?; D<EH

71 1?79> ?C 4K=; 3 H KIEAB7L;DB7=;HKD= ;?D; :;HKD=;D PKC ;1J;>;D:;H :1JID79>.& .* %
L;HC;>HJ; B71;D8?B:KD= ;?DIJ;BBJ .HEJP :?;I;11?D: M?; <EB=J <;1J=:B;=J

-9>7::DI8?B:1 1?D: :?; H=;8D?Ill; :;H 4K=L;H

IK9>: 7KIM:HJ87H #D ?B: ?1J :?D +K;HI9>D?JIX W  87H -7TK/HIJE<<:HK9A

;?D;H B71; C?3J;Bl ?AHEIAEF?; L;H=HUY;HJ :7H=;x

1J;BBJ : &7=;HKD=I:7K;H

?B:  P;?=) :?; H=8D?ll; 7Kl ;H KJEAB7L,D X QDuHKD=5H 2Y<0?=A2] KD: >DKD= =
B7=HKD= ;H 8<7BB:H C;9>7D?I9>,D ?=,DI9>7<  =DV8H:C KI=7D=IMHJ |

J;D 1;1IPJ D79> ;?D;H  JT=?=,D #D:KAJ?EDIF>7I, 2 KDJ:HIK9>J: % *HES: 7K :C -J7TK<:HJKDD:B

>TJJ; :?:1; D<EH:;HKD=;D ;H<VBBJ KD: >TJJ; :?; *HV
<KD= ?C 4K=; :;H 7KIJE<<;?D=7D=IAEDJHEBB; 8;
1J7D:;;D (79> :;D O;HIK9>I8;:?D=KD=;D D79>

#( (#-) I?D: 78;H DKH (KJPKD=I:7K;HD

LED $7>H:D 78=;:;9AJ

(79> 8?1>;H?=;D H<7>HKD=;D ?D :;;H '8;? :;;H
/IDJ;HIK9>KD= :;H )N?:7J?EDI8;IJTD:?=A;?J LED
% *HE:KAJ;D C?JJ;Bl KIJEAB7L;DJ;1J ?1J :71 %H?
J;H?KC PKC :;13;>:D :;I ;13 :;KIB?9> PK D?;:H?=
7D=;1;,JPJ KD: A7DD D?9>J :?; =MVDI9>J; (KJ
PKD=I:7K;HLED $7>H;D <VH :?;I; *HE:KAJ; =;
MT>HB;?1J;D ?;l; -9>BKII<EB=;HKD= M?H: :KH9>
46/ "2AHEIAEF?I9>; K<D7>C; ;?D;l B7ID +K;HI9>D2a1 -/ H=8D?l tH &8 DI7KGH78I9>TIPKD= 7K<

?D :H IHKD:87>D C?J <79>H O;H=HUY;HKD= 7I1?I LED KJEAB7L;DJ;IJI M?; I?; ?C OEH>78;D

7TH8E<EB " .KDD;B87>D 7Kl :;C -J7K<;HJKDD:;B , 7D ;?D;C *HE:KAJ ;N;CFB?

7w H?19> :KH9>=;<V>HJ MKH:; KDJ;HC7K;HJ VH :2:l;|
*HE:KAJ MKH:;D KDJ;H -J7D:7H:8;:?D=KD=;D ?C
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