


OPERATING RESULTS (IN MILLIONS) 2O22 2O21 % Change
Sales and merchandising revenues $17,325 $12,612 37 %
Gross profit 684 593 15 %
Operating, administrative, and general expenses 467 432 8 %
Income before income taxes from continuing operations 195 161 21 %
Net income attributable to The Andersons, Inc. from continuing operations 119 100 19 %
Earnings before interest, taxes, depreciation, and amortization 
from continuing operations (EBITDA)1 386 355 9 %

Cash provided by (used in) operating activities 287 (51) 663 %

FINANCIAL POSITION (IN MILLIONS)
Total assets $4,608 $4,569 1 %
Working capital from continuing operations 942 901 5 %
Readily marketable inventories 1,309 1,411 (7) %
Short-term debt 273 502 (46) %
Long-term debt, including current maturities of long-term debt 603 633 (5) %
Total equity 1,430 1,308 9 %

PER SHARE DATA
Diluted earnings from continuing operations $3.46 $2.94 18 %
Dividends declared 0.725 0.705 3 %
Year-end market value 34.99 38.71 (10) %

RATIOS AND OTHER DATA
Long-term debt, including current maturities to Adjusted EBITDA1 1.46 1.79 (18) %
Diluted weighted-average shares outstanding (in thousands) 34,422 33,855 2 %
Effective tax rate from continuing operations 20 % 18 % 12 %

Adjusted EPS2

1 EBITDA and Adjusted EBITDA are both non-GAAP financial measures. EBITDA is calculated as interest expense, tax expense, depreciation, and amortization added back to net income (loss) from continuing operations. Reconciliations of EBITDA and Adjusted 
EBITDA to net income from continuing operations can be found in our fourth quarter earnings release and investor presentation posted to the Investor Relations webpage at https://investors.andersonsinc.com/presentations.

2 Adjusted EPS is a non-GAAP financial measure. The measure excludes after-tax charges for asset impairments (including equity method investments), damaged inventories and after-tax gains on asset sales for 2022; after-tax charges for acquisition 
costs, asset impairments, loss on a cost method investment and a gain on the sale of a business for 2021; after-tax charges for severance and acquisition costs as well as income tax benefits resulting from the Coronavirus Aid, Relief, and Economic Security 
(CARES) Act for 2020; after-tax charges for acquisition costs, asset impairments (including equity method investments) and after-tax gains on asset sales (including equity method investments) for 2019; and after-tax charges for acquisition costs for 2018. 
A statutory tax rate of 25% was used to approximate the earnings from continuing operations after the removal of the Rail segment in 2018.

3 Cash from operations before working capital changes is a non-GAAP financial measure. This measure is calculated by adding back changes in working capital to cash provided by (used in) operating activities as stated in the audited statement of cash 
flows. Reconciliations of Cash from operations before working capital changes to Cash provided by (used in) operating activities can be found in our fourth quarter earnings release and investor presentation posted to the Investor Relations webpage at 
https://investors.andersonsinc.com/presentations.
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DEAR SHAREHOLDERS 
AND FRIENDS, 
We are pleased to report record earnings for 2022, a 
year in which we celebrated our 75th anniversary and 
reflected on our history. We are proud of our position 
in the ag supply chain and will continue to identify new 
opportunities to profitably serve our customers. One of 
our goals to honor this milestone year was to complete 
at least 75 acts of service in the communities where we 
live and work; a goal which we far surpassed. We were 
also proud to receive a number of awards including the 
Forbes 2022 America’s Best Mid-Sized Employers, one 
of Newsweek’s America’s Most Trustworthy Companies, 
and the 2022 Queen’s Award for Enterprise: Sustainable 
Development for our U.K. subsidiary.

We experienced good global demand and supply chain 
volatility as strong ag fundamentals continued throughout 
the year. This created many opportunities in our core 
agricultural businesses and our teams executed well in 
these dynamic markets. When combined with the previous 
cost reduction actions and refocused growth strategy in 
our core grain and fertilizer businesses, this resulted in 
strong performance.

Our 2022 operating results once again set several records. 
We reported 2022 net income from continuing operations 
attributable to the company of $119 million, or $3.46 per 
diluted share. Adjusted net income was $139 million, or 
$4.05 per diluted share, our best earnings year ever. We 
also set a record for adjusted earnings before interest, 
taxes, depreciation, and amortization (EBITDA) from 
continuing operations of $412 million compared to adjusted 
2021 EBITDA from continuing operations of $353 million. 
Strong execution and good market fundamentals allowed 
us to meet our 2025 stated EBITDA target three years early.

We continue to make progress on furthering our strategy, 
including growth through M&A, capital projects, and 
expansion of our merchandising businesses. We also 
finalized the sale of our remaining rail repair business. Two 
years of very strong earnings and capital discipline allowed 
us to end the year with a long-term debt to EBITDA ratio 
well below our target of 2.5 times. We have capacity for 
additional growth investment, but will continue to exercise 
discipline in our approach. We have a robust pipeline of 
M&A and organic growth projects that includes several 
exciting opportunities.

The Andersons Trade and Processing Group (ATP) had 
an outstanding year with the Trade segment achieving 
both earnings and EBITDA records, while the Renewables 
segment achieved a full year EBITDA record and a second-
best earnings result.



Within ATP, the TRADE segment once again successfully 
navigated through an inverse futures market and 
achieved good returns on wheat storage in our eastern 
grain belt warehouses. Strong demand combined with 
market volatility resulting from lower global production 
provided additional selling opportunities at good elevation 
margins. We saw meaningful growth in our traditional 
grain asset business. For example, our Louisiana facilities 
were able to capture higher value grain sales through 
their rail access when the Mississippi River water levels 
presented challenges to the domestic supply chain. 
Impacts from the western U.S. drought were limited due to 
our asset footprint. However, it did allow us to maximize 
merchandising from areas of abundance as our eastern 
grain belt assets had good harvest volume and grain 
quality. We grew our international trading team located in 
Switzerland and continued to focus primarily on supplying 
the Middle East and North Africa, areas that require 
imported grains to feed their growing populations. The war 
in Ukraine forced this team to be nimble and innovative 
and source grains from new geographies. Our Feed 
Factors business in the U.K. had a record year importing 
organic grains and feed ingredients. In the fourth quarter, 
we announced our purchase of Bridge Agri Partners, Inc., 
headquartered in Lethbridge, Alberta, a merchandiser 
of pulses, DDGs, and other feed ingredients to pet food 
manufacturers and feed ingredient markets. Trade gross 
profit rose by more than 20% and adjusted EBITDA 
increased over 30% from 2021.  

The RENEWABLES segment also had a strong year. 
Ethanol pricing for much of 2022 remained historically 
elevated and our plants produced a record 533 million 
gallons of ethanol. Total segment earnings were $108 
million, a 33% increase from our strong 2021 results of $81 
million. Renewable diesel (RD) feedstock, ethanol, and 
feed product merchandising results continued to grow. 
We merchandise our own corn oil production as well as 
third-party vegetable oils and fats to supply the expanding 
North American RD production. To meet this demand, we 
have committed additional investment for our plants to 
extract more corn oil and perform corn oil cleaning.

Our PLANT NUTRIENT segment had a very good planting 
season in its agricultural businesses. Limited U.S. supply, 
rising fertilizer values, and accomodating weather during 
the spring led to first half results that were well above 2021. 
With market pricing declining during the last half of the 
year, we were unable to match our very strong last half 
2021 results as buyers delayed purchases in anticipation of 
additional price declines. However, farmer income remains 
high, and we expect spring volumes to increase at these 
lower fertilizer prices. Our specialty liquids business that 
serves both agriculture and industrial customers had 
an excellent year, with strong earnings and increased 
gross profit. Less robust demand, increased production 
costs, and inventory challenges negatively impacted our 
manufactured products business. We have made a number 
of changes and are focused on making improvements 
in those businesses. Plant Nutrient ended the year with 
segment earnings of $39 million and record EBITDA of $73 
million. In the fourth quarter, we announced our purchase 
of Mote Farm Services, a farm center in Union City, Indiana.  

We have recently updated our EBITDA growth targets 
while continuing to maintain our long-term debt to 
EBITDA below targeted levels. With the record 2022 
results, we exceeded our 2025 target EBITDA early and 
have increased that target to $475 million, up from $375 
- $400 million. We anticipate that our growth will not

necessarily be linear as is typical in a commodity business, 
but do expect to grow within our core agricultural verticals 
through M&A and organic investments. We are also 
focused on improving returns for our shareholders, as well 
as maintaining sustainable businesses and operations.  

As we share this report in the first quarter of 2023, 
commodity markets have somewhat stabilized while 
interest rates remain high, and we are facing a potential 
recession. The effects of the war in Ukraine continue to 
influence commodity markets. Supply and demand of 
key grains is expected to remain tight. These conditions 
provide good merchandising opportunities across our broad 
product portfolio. Demand in pet food and feed ingredients 
merchandising is also expected to remain strong.

Ethanol crush margins have seasonally declined due 
to high industry inventory levels that may persist until 
industry maintenance shutdowns and driving demand 
increases in the spring. The continuing impact of industry 
investment in RD production facilities should positively 
influence demand and pricing for vegetable fats and oils. 
Ethanol co-products from our plants are expected to 
augment overall profitability with continued high values for 
corn oil. We also plan to continue to grow our third-party 
ethanol and RD merchandising business.

In our Plant Nutrient segment, early fall orders for our 
agricultural fertilizers were significantly reduced due to 
the declining fertilizer prices. Grain prices and strong 
2022 farm income are expected to bring more volume 
into the market, as well as continue to support our 
specialty agricultural nutrient sales. We do not currently 
expect the peak 2022 margins in this business to repeat, 
but believe that higher volume will offset some of the 
lost margin opportunity. We anticipate growth in our 
industrial products and year-over-year improvement in the 
manufactured product lines.

As stated previously, we expect to grow through M&A and 
capital investments but will remain disciplined in capital 
allocation and stay true to investing within or adjacent 
to our core. Our balance sheet is strong, and our team is 
energized to find new opportunities.  

Our people are the source of our success and our teams 
have executed extremely well in these past few years of 
volatility. We have expanded our geographic footprint, 
refocused our strategy, and become a more nimble and 
innovative company. With 75 years of operation in the 
North American ag supply chain and now internationally, 
we will continue to grow and evolve to meet our 
stakeholders’ needs. We look forward to providing 
extraordinary service to our customers, supporting our 
suppliers and communities, and rewarding our employees 
and shareholders for many more years to come. 

Thank you for your continued support,

Pat Bowe
President and
Chief Executive Officer

Brian Valentine
Executive Vice President and
Chief Financial Officer



G#�F76�EF3F7E
E75GD�F�7E�3#6�7J5:3#97�5A""�EE�A#

ILASTYRB=Y$�6	5	�
(-,1
�

8AD"�)(% �
�

� 3##G3!�D7BADF�BGDEG3#F�FA�E75F�A#�)��AD�)-�O��A8�F:7�E75GD�F�7E�7J5:3#97�35F�A8�)1�,

8=@�BSP�QTANLW�dPL@�PYOPO�6PNPXMP@��)$�
(

�=@

� FD3#E�F�A#�D7BADF�BGDEG3#F�FA�E75F�A#�)��AD�)-�O��A8�F:7�E75GD�F�7E�7J5:3#97�35F�A8�)1�,

8=@�BSP�B@LYATBT=Y�>P@T=O�Q@=X�����������B=�����������)�����
5=XXTAAT=Y�QTWP�YCXMP@2�(((%
(--/�
�

F:7�3#67DEA#E$��#5	�
$;hQSd�AQ@U�BV�dXU�bUWYcdbQAd�Qc�cCUSYVYUT�YA�Ydc�SXQbdUb%

�

AST= �,%)-.
�/,
$IdQdU�BV�YASBbCBbQdYBA�Bb�BbWQAYjQdYBA% $")H)I)�;@C?BiUb�"TUAdYVYSQdYBA�DB)%

)1,/�4@TL@QTPWO�4=CWPaL@O
"LCXPP AST= ,�-�/

$7TTbUcc�BV�CbYASYCQ?�UhUSedYfU�BVVYSUc% $PYC�9BTU%

�,)1��01�%-(-(�
$JU?UCXBAU�De@RUb%

IUSebYdYUc�bUWYcdUbUT�CebceQAd�dB�IUSdYBA�,-$R%�BV�dXU�7Sd5

JYd?U�BV�UQSX�S?Qcc5 � JbQTYAW�Ii@RB? � DQ@U�BV�UQSX�UhSXQAWU�BA�gXYSX�bUWYcdUbUT5
5=XX=Y�AB=NV$��(	((�>L@�aLWCP$��(	()�ABLBPO�aLWCP � 3#67 � FSP�#3E63C�EB=NV�"L@VPB�!!5

IUSebYdYUc�bUWYcdUbUT�CebceQAd�dB�IUSdYBA�,-$W%�BV�dXU�7Sd5�DBAU
�

"ATYSQdU�Ri�SXUS>�@Qb>�YV�dXU�bUWYcdbQAd�Yc�Q�gU??(>ABgA�cUQcBAUT�YcceUb'�Qc�TUVYAUT�YA�He?U�/�0�BV�dXU�IUSebYdYUc�7Sd)����OUc����DB��	
"ATYSQdU�Ri�SXUS>�@Qb>�YV�dXU�bUWYcdbQAd�Yc�ABd�bUaeYbUT�dB�VY?U�bUCBbdc�CebceQAd�dB�IUSdYBA�,.�Bb�,0$T%�BV�dXU�7Sd)����OUc��	�DB����
"ATYSQdU�Ri�SXUS>�@Qb>�gXUdXUb�dXU�bUWYcdbQAd�$,%�XQc�VY?UT�Q??�bUCBbdc�bUaeYbUT�dB�RU�VY?UT�Ri�IUSdYBA�,.�Bb�,0$T%�BV�dXU�IUSebYdYUc�;hSXQAWU�7Sd�BV�,4./�TebYAW�dXU�CbUSUTYAW�,-�
@BAdXc�$Bb�VBb�ceSX�cXBbdUb�CUbYBT�dXQd�dXU�bUWYcdbQAd�gQc�bUaeYbUT�dB�VY?U�ceSX�bUCBbdc%'�QAT�$-%�XQc�RUUA�ceRZUSd�dB�ceSX�VY?YAW�bUaeYbU@UAdc�VBb�dXU�CQcd�4��TQic)����OUc�������DB��	
"ATYSQdU�Ri�SXUS>�@Qb>�gXUdXUb�dXU�HUWYcdbQAd�XQc�ceR@YddUT�U?USdbBAYSQ??i�UfUbi�"AdUbQSdYfU�:QdQ��Y?U�bUaeYbUT�dB�RU�ceR@YddUT�CebceQAd�dB�He?U�/�0�BV�HUWe?QdYBA�I(J�$l-.-)/�0�BV�
dXYc�SXQCdUb%�TebYAW�dXU�CbUSUTYAW�,-�@BAdXc�$Bb�VBb�ceSX�cXBbdUb�CUbYBT�dXQd�dXU�HUWYcdbQAd�gQc�bUaeYbUT�dB�ceR@Yd�ceSX�VY?Uc%)����OUc�������DB��	
"ATYSQdU�Ri�SXUS>�@Qb>�gXUdXUb�dXU�bUWYcdbQAd�Yc�Q�?QbWU�QSSU?UbQdUT�VY?Ub'�QA�QSSU?UbQdUT�VY?Ub'�Q�ABA(QSSU?UbQdUT�VY?Ub'�Q�c@Q??Ub�bUCBbdYAW�SB@CQAi'�Bb�QA�U@UbWYAW�WbBgdX�SB@CQAi)�
IUU�TUVYAYdYBAc�BV�p?QbWU�QSSU?UbQdUT�VY?Ub'q�pQSSU?UbQdUT�VY?Ub'q�pc@Q??Ub�bUCBbdYAW�SB@CQAi'q�QAT��U@UbWYAW�WbBgdX�SB@CQAi��YA�He?U�,-R(-�BV�dXU�;hSXQAWU�7Sd)�

BQbWU�QSSU?UbQdUT�VY?Ub � 7SSU?UbQdUT�VY?Ub �

DBA(QSSU?UbQdUT�VY?Ub � I@Q??Ub�bUCBbdYAW�SB@CQAi �

;@UbWYAW�WbBgdX�SB@CQAi �
"V�QA�U@UbWYAW�WbBgdX�SB@CQAi'�YATYSQdU�Ri�SXUS>�@Qb>�YV�dXU�bUWYcdbQAd�XQc�U?USdUT�ABd�dB�ecU�dXU�UhdUATUT�dbQAcYdYBA�CUbYBT�VBb�SB@C?iYAW�gYdX�QAi�AUg�Bb�bUfYcUT�VYAQASYQ?�
QSSBeAdYAW�cdQATQbTc�CbBfYTUT�CebceQAd�dB�IUSdYBA�,.$Q%�BV�dXU�;hSXQAWU�7Sd) �

"ATYSQdU�Ri�SXUS>�@Qb>�gXUdXUb�dXU�bUWYcdbQAd�XQc�VY?UT�Q�bUCBbd�BA�QAT�QddUcdQdYBA�dB�Ydc�@QAQWU@UAd�c�QccUcc@UAd�BV�dXU�UVVUSdYfUAUcc�BV�Ydc�YAdUbAQ?�SBAdbB?�BfUb�VYAQASYQ?�bUCBbdYAW�
eATUb�IUSdYBA�/�/$R%�BV�dXU�IQbRQAUc(Eh?Ui�7Sd�$,0�K)I)9)�2-1-$R%%�Ri�dXU�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�dXQd�CbUCQbUT�Bb�YcceUT�Ydc�QeTYd�bUCBbd���
"ATYSQdU�Ri�SXUS>�@Qb>�gXUdXUb�dXU�bUWYcdbQAd�Yc�Q�cXU??�SB@CQAi�$Qc�TUVYAUT�YA�He?U�,-R(-�BV�dXU�;hSXQAWU�7Sd%)����OUc�������DB����
JXU�QWWbUWQdU�@Qb>Ud�fQ?eU�BV�dXU�bUWYcdbQAd�c�fBdYAW�cdBS>�gXYSX�@Qi�RU�fBdUT�Ri�CUbcBAc�BdXUb�dXQA�QVVY?YQdUc�BV�dXU�bUWYcdbQAd�gQc� ,'�0-),�@Y??YBA�Qc�BV�#eAU�.�'�-�--'�SB@CedUT�Ri�
bUVUbUASU�dB�dXU�?Qcd�cQ?Uc�CbYSU�VBb�ceSX�cdBS>�BA�dXQd�TQdU�Qc�bUCBbdUT�BA�dXU�DQcTQa� ?BRQ?�IU?USd�CQb>Ud)�JXU�bUWYcdbQAd�XQT�..'0/�'�.2�SB@@BA�cXQbUc�BedcdQATYAW'�AB�CQb�fQ?eU'�Qd�
�URbeQbi�,�'�-�-.)

6A5G"7#FE��#5ADBAD3F76�4K�D787D7#57
FBbdYBAc�BV�dXU�FbBhi�IdQdU@UAd�VBb�dXU�7AAeQ?�CUUdYAW�BV�IXQbUXB?TUbc�dB�RU�XU?T�BA�CQi�0'�-�-.'�QbU�YASBbCBbQdUT�Ri�bUVUbUASU�YAdB�FQbd�"""�$"dU@c�,�'�,,'�,-'�,.�QAT�,/%�BV�dXYc�
7AAeQ?�HUCBbd�BA��Bb@�,�(A)�JXU�FbBhi�IdQdU@UAd�gY??�RU�VY?UT�gYdX�dXU�9B@@YccYBA�gYdXYA�,-��TQic�QVdUb�dXU�UAT�BV�dXU�VYcSQ?�iUQb�dB�gXYSX�dXYc�bUCBbd�bU?QdUc)



J!;�7D:;HIEDI'�"D9)

JQR?U�BV�9BAdUAdc
�

� FQWU�DB)

F7HJ�")
"dU@�,)�8ecYAUcc ,
"dU@�,7)�HYc>��QSdBbc /
"dU@�,8)�KAbUcB?fUT�IdQVV�9B@@UAdc ,,
"dU@�-)�FbBCUbdYUc ,-
"dU@�.)�BUWQ?�FbBSUUTYAWc ,-
"dU@�/)�CYAU�IQVUdi ,-

F7HJ�"")
"dU@�0)�CQb>Ud�VBb�HUWYcdbQAd�c�9B@@BA�;aeYdi'�HU?QdUT�IdBS>XB?TUb�CQddUbc�QAT�"cceUb�FebSXQcUc�BV�
;aeYdi�IUSebYdYUc ,.
"dU@�2)�CQAQWU@UAd�c�:YcSeccYBA�QAT�7AQ?icYc�BV��YAQASYQ?�9BATYdYBA�QAT�HUce?dc�BV�ECUbQdYBAc ,0
"dU@�27)�GeQAdYdQdYfU�QAT�GeQ?YdQdYfU�:YcS?BcebUc�QRBed�CQb>Ud�HYc> -0
"dU@�3)��YAQASYQ?�IdQdU@UAdc�QAT�IeCC?U@UAdQbi�:QdQ -1
"dU@�4)�9XQAWUc�YA�QAT�:YcQWbUU@UAdc�gYdX�7SSBeAdQAdc�BA�7SSBeAdYAW�QAT��YAQASYQ?�:YcS?BcebU 2,
"dU@�47)�9BAdbB?c�QAT�FbBSUTebUc 2,
"dU@�48)�EdXUb�"AVBb@QdYBA 2.
"dU@�49)�:YcS?BcebU�HUWQbTYAW��BbUYWA�#ebYcTYSdYBAc�dXQd�FbUfUAd�"AcCUSdYBAc 2.

F7HJ�""")
"dU@�,�)�:YbUSdBbc'�;hUSedYfU�EVVYSUbc�QAT�9BbCBbQdU� BfUbAQASU 2/
"dU@�,,)�;hUSedYfU�9B@CUAcQdYBA 2/
"dU@�,-)�IUSebYdi�EgAUbcXYC�BV�9UbdQYA�8UAUVYSYQ?�EgAUbc�QAT�CQAQWU@UAd�QAT�HU?QdUT�IdBS>XB?TUb�
CQddUbc 2/
"dU@�,.)�9UbdQYA�HU?QdYBAcXYCc�QAT�HU?QdUT�JbQAcQSdYBAc'�QAT�:YbUSdBb�"ATUCUATUASU 2/
"dU@�,/)�FbYASYCQ?�7SSBeAdQAd��UUc�QAT�IUbfYSUc 2/

F7HJ�"L)
"dU@�,0)�;hXYRYdc�QAT��YAQASYQ?�IdQdU@UAd�ISXUTe?Uc 20
"dU@�,1)��Bb@�,�(A�Ie@@Qbi 23
IYWAQdebUc 3�



BL@B��	

�BPX�)	�4CATYPAA

)HFI�GR��O!.O%!P

JXU�7ATUbcBAc'�"AS)�$dXU��9B@CQAi�%�Yc�Q�TYfUbcYVYUT�SB@CQAi�bBBdUT�YA�QWbYSe?debU)��BeATUT�YA�CQe@UU'�EXYB�YA�,4/2'�dXU�
9B@CQAi�Yc�Q�cYWAYVYSQAd�C?QiUb�YA�dXU�DBbdX�7@UbYSQA�QWbYSe?debQ?�ceCC?i�SXQYA�QAT�SBATeSdc�Ydc�RecYAUcc�YA�dXU�dbQTU'�
bUAUgQR?Uc'�QAT�C?QAd�AedbYUAd�cUSdBbc)�

�!#F!GM�
!L�.%IM%HGL

JXU�9B@CQAi�c�BCUbQdYBAc�QbU�S?QccYVYUT�YAdB�dXbUU�bUCBbdQR?U�RecYAUcc�cUW@UAdc5�JbQTU'�HUAUgQR?Uc'�QAT�F?QAd�DedbYUAd)�;QSX�
BV�dXUcU�cUW@UAdc�Yc�BbWQAYjUT�RQcUT�eCBA�dXU�AQdebU�BV�CbBTeSdc�QAT�cUbfYSUc�BVVUbUT�QAT�Q?YWAc�gYdX�dXU�@QAQWU@UAd�
cdbeSdebU)�IUU�DBdU�,-�dB�dXU�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc�YA�"dU@�3�VBb�YAVBb@QdYBA�bUWQbTYAW�RecYAUcc�cUW@UAdc)

 P#CD

JXU�JbQTU�cUW@UAd�Yc�Q�TYfUbcYVYUT�RecYAUcc�VBSecYAW�BA�SQCdebYAW�CbBVYdc�dXbBeWX�@UbSXQATYcYAW�QAT�@QAQWYAW�?BWYcdYSc�QSbBcc�
Q�gYTU�bQAWU�BV�SB@@BTYdYUc)�JXU�cUW@UAd�cCUSYQ?YjUc�YA�dXU�@BfU@UAd�BV�CXicYSQ?�SB@@BTYdYUc�ceSX�Qc5�gXB?U�WbQYAc'�WbQYA�
CbBTeSdc'�VUUT�YAWbUTYUAdc�QAT�TB@UcdYS�VeU?�CbBTeSdc�Q@BAW�BdXUb�QWbYSe?debQ?�SB@@BTYdYUc)�JXU�9B@CQAi�XQc�Q�RbBQT�
WUBWbQCXYS�VBBdCbYAd�gYdX�Q�TYfUbcYVYUT�CBbdVB?YB�BV�CXicYSQ?�SB@@BTYdYUc'�Q?dXBeWX�dXU�CbYASYCQ?�SB@@BTYdYUc�cB?T�Ri�dXU�
9B@CQAi�QbU�SBbA'�gXUQd�QAT�cBiRUQAc)�;hCBbdUT�SB@@BTYdi�cQ?Uc�QbU�@QTU�RBdX�dXbBeWX�YAdUb@UTYQbYUc�QAT�TYbUSd�cXYC@UAdc�
dB�VBbUYWA�SBeAdbYUc)�

JbQTU�Q?cB�BCUbQdUc�WbQYA�U?UfQdBbc�QSbBcc�dXU�KAYdUT�IdQdUc�QAT�9QAQTQ�gXUbU�YASB@U�Yc�UQbAUT�BA�SB@@BTYdYUc�RBeWXd�QAT�
cB?T�dXbBeWX�dXU�U?UfQdBb'�SB@@BTYdYUc�dXQd�QbU�CebSXQcUT�QAT�SBATYdYBAUT�VBb�bUcQ?U'�QAT�SB@@BTYdYUc�dXQd�QbU�XU?T�YA�
YAfUAdBbi�eAdY?�Q�VedebU�CUbYBT'�UQbAYAW�QA�U?UfQdYBA�@QbWYA)�;?UfQdYBA�@QbWYAc�SBAcYcd�BV�QCCbUSYQdYBA�YA�dXU�RQcYc�fQ?eU�BV�
SB@@BTYdYUc�XU?T'�gXYSX�bUCbUcUAdc�dXU�TYVVUbUASU�RUdgUUA�dXU�SQcX�CbYSU�BV�Q�SB@@BTYdi�YA�BAU�BV�dXU�9B@CQAi�c�VQSY?YdYUc�
QAT�QA�UhSXQAWU�dbQTUT�VedebUc�CbYSU�$pRQcYcq%6�QCCbUSYQdYBA�Bb�TUCbUSYQdYBA�RUdgUUA�dXU�VedebU�UhSXQAWU�SBAdbQSd�@BAdXc�
$pcCbUQTq%6�QAT�SB@@BTYdYUc�cdBbUT�VBb�BdXUbc�eCBA�gXYSX�cdBbQWU�VUUc�QbU�UQbAUT)�JXU�cUW@UAd�c�QccUd(RQcUT�WbQYA�XQAT?YAW�
RecYAUcc�Yc�cUQcBAQ?�YA�AQdebU�YA�dXQd�dXU�?QbWUcd�CBbdYBA�BV�dXU�CbYASYCQ?�WbQYAc�QbU�XQbfUcdUT�QAT�TU?YfUbUT�VbB@�dXU�VQb@�QAT�
SB@@UbSYQ?�U?UfQdBbc�diCYSQ??i�YA�#e?i�VBb�gXUQd�QAT�IUCdU@RUb�dXbBeWX�DBfU@RUb�VBb�SBbA�QAT�cBiRUQAc6�XBgUfUb'�TUCUATYAW�
BA�@Qb>Ud�SBATYdYBAc�Q�cYWAYVYSQAd�CBbdYBA�BV�dXU�CbYASYCQ?�WbQYAc�@Qi�Q?cB�RU�RBeWXd'�cB?T�QAT�XQAT?UT�dXbBeWXBed�dXU�iUQb)

�YhUT�CbYSU�CebSXQcU�QAT�cQ?U�SB@@Yd@UAdc�Qc�gU??�Qc�SB@@BTYdYUc�XU?T�YA�YAfUAdBbi'�UhCBcU�dXU�9B@CQAi�dB�bYc>c�bU?QdUT�dB�
QTfUbcU�SXQAWUc�YA�@Qb>Ud�CbYSUc)� bQYA�CbYSUc�QbU�diCYSQ??i�SB@CbYcUT�BV�dgB�SB@CBAUAdc'�VedebUc�CbYSUc�BA�bUWe?QdUT�
SB@@BTYdi�UhSXQAWUc�QAT�?BSQ?�RQcYc�QTZecd@UAdc)�JXU�9B@CQAi�@QAQWUc�dXU�VedebUc�CbYSU�bYc>�Ri�UAdUbYAW�YAdB�UhSXQAWU(
dbQTUT�VedebUc�QAT�BCdYBA�SBAdbQSdc�gYdX�bUWe?QdUT�SB@@BTYdi�UhSXQAWUc)�JXUcU�bUWe?QdUT�SB@@BTYdi�UhSXQAWUc�@QYAdQYA�
VedebUc�@Qb>Udc�VBb�dXU�WbQYAc�@UbSXQATYcUT�Ri�dXU�9B@CQAi)��edebUc�CbYSUc�QbU�TUdUb@YAUT�Ri�gBb?TgYTU�ceCC?i�QAT�TU@QAT)�
JXU�RecYAUcc�Q?cB�BVVUbc�Q�Ae@RUb�BV�eAYaeU�WbQYA�@Qb>UdYAW'�bYc>�@QAQWU@UAd�QAT�BbYWYAQdYBA�cUbfYSUc�dB�Ydc�SecdB@Ubc�QAT�
QVVY?YQdUT�UdXQAB?�VQSY?YdYUc�VBb�gXYSX�Yd�SB??USdc�VUUc)

JXU�9B@CQAi�SB@CUdUc�YA�dXU�cQ?U�BV�SB@@BTYdYUc�gYdX�BdXUb�CeR?YS�QAT�CbYfQdU�WbQYA�RbB>Ubc'�U?UfQdBb�BCUbQdBbc�QAT�VQb@Ub�
BgAUT�SBBCUbQdYfU�U?UfQdBbc)�IB@U�BV�dXU�9B@CQAi�c�SB@CUdYdBbc�QbU�Q?cB�Ydc�SecdB@Ubc)�9B@CUdYdYBA�Yc�RQcUT�CbY@QbY?i�BA�
CbYSU'�cUbfYSU�QAT�bU?YQRY?Ydi)�8USQecU�dXU�9B@CQAi�BVdUA�Reic�YA�c@Q??Ub�?Bdc'�Ydc�SB@CUdYdYBA�VBb�dXU�CebSXQcU�BV�SB@@BTYdYUc�
Yc�WUAUbQ??i�?BSQ?�Bb�bUWYBAQ?�YA�cSBCU'�Q?dXBeWX�dXUbU�QbU�cB@U�?QbWU�AQdYBAQ?�QAT�YAdUbAQdYBAQ?�SB@CQAYUc�dXQd�@QYAdQYA�bUWYBAQ?�
WbQYA�CebSXQcU�QAT�cdBbQWU�VQSY?YdYUc)�IYWAYVYSQAd�CBbdYBAc�BV�WbQYA�RecXU?c�CebSXQcUT�QAT�cB?T�QbU�@QTU�ecYAW�VBbgQbT�SBAdbQSdc)�

�DLDU#A-DQ

JXU�HUAUgQR?Uc�cUW@UAd�CbBTeSUc'�CebSXQcUc�QAT�cU??c�UdXQAB?�QAT�SB(CbBTeSdc'�BVVUbc�VQSY?Ydi�BCUbQdYBAc'�QAT�CbBfYTUc�bYc>�
@QAQWU@UAd�QAT�@Qb>UdYAW�cUbfYSUc�dB�dXU�UdXQAB?�C?QAdc�Yd�YAfUcdc�QAT�BCUbQdUc�YA)�JXU�9B@CQAi�SB(BgAc�VYfU�UdXQAB?�C?QAdc�
?BSQdUT�YA�"ATYQAQ'�"BgQ'�AQAcQc'�CYSXYWQA�QAT�EXYB)�JXU�cUW@UAd�TU@BAcdbQdUc�QA�UhCUbdYcU�YA�UdXQAB?�C?QAd�@QAQWU@UAd'�
?BWYcdYSc�QAT�SB@@UbSYQ?YjQdYBA�BV�UdXQAB?�QAT�SB(CbBTeSdc�gYdX�Q�VBSec�BA�?UQTYAW�dXU�YATecdbi�YA�@QbWYAc�CUb�RecXU?)�JXU�
RecYAUcc�?UfUbQWUc�CQbdAUbcXYCc'�gXYSX�QbU�TYcSeccUT�YA�VebdXUb�TUdQY?�RU?Bg'�dB�UhCQAT�@Qb>Ud�>ABg?UTWU�QAT�cXQbUT�
dUSXAB?BWi�QSbBcc�Ydc�VYfU�C?QAdc)�JXU�cUW@UAd�Q?cB�BCUbQdUc�Q�@UbSXQATYcYAW�QAT�dbQTU�CBbdVB?YB�BV�UdXQAB?'�UdXQAB?�SB(CbBTeSdc�
QAT�BdXUb�RYBVeU?c'�ceSX�Qc�bUAUgQR?U�VUUTcdBS>c)�

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�,



JXU�9B@CQAi�BgAc�Q�0�),��YAdUbUcd�YA�JXU�7ATUbcBAc�CQbQdXBA�!B?TYAWc�BB9�$�J7C!�%�QAT�CQbQdXBA�FUdbB?Ue@�
9BbCBbQdYBA�$�CQbQdXBA�%�BgAc�dXU�bU@QYAYAW�/4)4��YAdUbUcd)�J7C!�Yc�SB@CbYcUT�BV�VBeb�UdXQAB?�C?QAdc�?BSQdUT�YA�"BgQ'�
"ATYQAQ'�CYSXYWQA'�QAT�EXYB)�JXUcU�C?QAdc�XQfU�Q�SB@RYAUT�AQ@UC?QdU�SQCQSYdi�BV�/�0�@Y??YBA�WQ??BAc'�Red�XQfU�Q�XYcdBbi�BV�
BedCUbVBb@YAW�dXU�AQ@UC?QdU�SQCQSYdi)�JXU�9B@CQAi�BCUbQdUc�dXUcU�VQSY?YdYUc�eATUb�Q�@QAQWU@UAd�SBAdbQSd'�CbBfYTUc�SBbA�
BbYWYAQdYBA'�UdXQAB?�@Qb>UdYAW'�QAT�bYc>�@QAQWU@UAd�cUbfYSUc)�JXU�9B@CQAi�Ve??i�SBAcB?YTQdUc�J7C!�c�bUce?dc�YA�dXU�
9B@CQAi�c�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc)�

JXU�9B@CQAi�Q?cB�BgAc�0,��BV�;B;C;DJ'�BB9�$�;B;C;DJ�%�QAT�"9C'�"AS)�$�"9C�%�BgAc�dXU�bU@QYAYAW�/4��YAdUbUcd)�
;B;C;DJ�Yc�SB@CbYcUT�BV�Q�2��@Y??YBA(WQ??BA(CUb(iUQb�RYB(bUVYAUbi�YA�AQAcQc)�JXU�9B@CQAi�BCUbQdUc�dXU�VQSY?Ydi�eATUb�Q�
@QAQWU@UAd�SBAdbQSd'�CbBfYTUc�SBbA�BbYWYAQdYBA'�UdXQAB?�@Qb>UdYAW'�QAT�bYc>�@QAQWU@UAd�cUbfYSUc)�JXU�9B@CQAi�Ve??i�
SBAcB?YTQdUc�;B;C;DJ�c�bUce?dc�YA�dXU�9B@CQAi�c�9BAcB?YTQdUT��YAQASYQ?�IdQdU@UAdc)�

�-#LR��SRPHDLR

JXU�F?QAd�DedbYUAd�cUW@UAd�Yc�Q�?UQTYAW�@QAeVQSdebUb'�TYcdbYRedBb�QAT�bUdQY?Ub�BV�QWbYSe?debQ?�QAT�bU?QdUT�C?QAd�AedbYUAdc'�?YaeYT�
YATecdbYQ?�CbBTeSdc'�SBbASBR(RQcUT�CbBTeSdc'�CU??UdUT�?Y@U�QAT�WiCce@�CbBTeSdc'�QAT�fQbYBec�debV�VUbdY?YjUb'�CUcdYSYTU�QAT�
XUbRYSYTU�CbBTeSdc)

"A�Ydc�F?QAd�DedbYUAd�RecYAUcc'�dXU�9B@CQAi�SB@CUdUc�gYdX�bUWYBAQ?�QAT�?BSQ?�SBBCUbQdYfUc'�gXB?UcQ?Ubc�QAT�bUdQY?Ubc'�
CbUTB@YAQAd?i�CeR?YS?i�BgAUT�@QAeVQSdebUbc�QAT�CbYfQdU?i(BgAUT�bUdQY?Ubc'�gXB?UcQ?Ubc�QAT�Y@CBbdUbc)�IB@U�BV�dXUcU�
SB@CUdYdBbc�QbU�Q?cB�ceCC?YUbc)�9B@CUdYdYBA�YA�dXU�AedbYUAd�RecYAUcc�Yc�RQcUT�?QbWU?i�BA�TUCdX�BV�CbBTeSd�BVVUbYAW'�CbYSU'�?BSQdYBA�
QAT�cUbfYSU)�IQ?Uc�BV�QWbYSe?debQ?�AedbYUAdc�QAT�debV�bU?QdUT�CbBTeSdc�QbU�XUQfYUcd�YA�dXU�cCbYAW�QAT�VQ??)

JXU�cUW@UAd�Yc�BbWQAYjUT�YAdB�dXU�dXbUU�TYfYcYBAc�?YcdUT�RU?Bg5

7W�IeCC?i�9XQYA�(�JXU�7W�IeCC?i�9XQYA�TYfYcYBA�CbBfYTUc�gXB?UcQ?U�AedbYUAdc�QAT�VQb@�cUbfYSUc�VBSecUT�CbY@QbY?i�YA�dXU�
;QcdUbA� bQYA�RU?d)�JXU�gXB?UcQ?U�AedbYUAdc�RecYAUcc�VBb@e?QdUc'�cdBbUc�QAT�TYcdbYRedUc�Tbi�QAT�?YaeYT�QWbYSe?debQ?�AedbYUAdc'�QAT�
cBY?�Q@UAT@UAdc)�JXU�@QZBb�AedbYUAd�CbBTeSdc�QbU�diCYSQ??i�RBeWXd�QAT�cB?T�Qc�SB@@BTYdYUc)�JXU�VQb@�SUAdUbc�BVVUb�Q�fQbYUdi�BV�
UccUAdYQ?�SbBC�AedbYUAdc'�SbBC�CbBdUSdYBA�SXU@YSQ?c�QAT�cUUT�CbBTeSdc�YA�QTTYdYBA�dB�QCC?YSQdYBA�QAT�QWbBAB@YS�cUbfYSUc�dB�
SB@@UbSYQ?�QAT�VQ@Y?i�VQb@Ubc)

;AWYAUUbUT� bQAe?Uc�(�JXU�;AWYAUUbUT� bQAe?Uc�TYfYcYBA�@QAeVQSdebUc�QAT�TYcdbYRedUc�CbBCbYUdQbi�CbBVUccYBAQ?�?QgA�SQbU�
CbBTeSdc�dXQd�QbU�CbY@QbY?i�cB?T�YAdB�dXU�WB?V�SBebcU�QAT�CbBVUccYBAQ?�debV�SQbU�@Qb>Udc'�cUbfYAW�RBdX�K)I)�QAT�YAdUbAQdYBAQ?�
SecdB@Ubc)�JXU�9B@CQAi�Q?cB�CUbVBb@c�SBAdbQSd�@QAeVQSdebYAW�cUbfYSUc�dB�VBb@e?QdUT�QAT�CQS>QWUT�VUbdY?YjUb�QAT�gUUT�QAT�
CUcd�SBAdbB?�CbBTeSdc�dB�fQbYBec�@Qb>Udc)�"d�Q?cB�@QAeVQSdebUc�CU??UdUT�?Y@U'�WiCce@�QAT�fQ?eU�QTT�cBY?�Q@UAT@UAdc�cB?T�YAdB�
QWbYSe?debQ?�QAT�debV�@Qb>Udc)�7TTYdYBAQ??i'�SBbASBR(RQcUT�CbBTeSdc�QbU�@QAeVQSdebUT�VBb�Q�fQbYUdi�BV�ecUc�YAS?eTYAW�?QRBbQdBbi�
QAY@Q?�RUTTYAW�QAT�CbYfQdU(?QRU?�SQd�?YddUb'�Qc�gU??�Qc�QRcBbRUAdc'�R?Qcd�S?UQAUbc'�SQbbYUbc�QAT�CB?YcXUbc)�JXU�CbYASYCQ?�cBebSUc�VBb�
SBbASBRc�QbU�cUUT�SBbA�CbBTeSUbc)�JXU�CbBTeSdc�QbU�TYcdbYRedUT�dXbBeWXBed�dXU�K)I)�QAT�YAdUbAQdYBAQ?�@Qb>Udc)

ICUSYQ?di�BYaeYTc�(�JXU�ICUSYQ?di�BYaeYTc�TYfYcYBA�@QAeVQSdebUc�QAT�TYcdbYRedUc�Q�RbBQT�bQAWU�BV�VUbdY?YjUbc'�@YSbBAedbYUAdc'�QAT�
cBY?�Q@UAT@UAdc)�JXU�RecYAUcc�XQc�Q�TYfUbcU�CBbdVB?YB�BV�cCUSYQ?di�CbBTeSdc�gXYSX�ceCCBbd�@BbU�cecdQYAQR?U�VQb@YAW�CbQSdYSUc�
QAT�SB@@QAT�XYWXUb�@QbWYAc)�JXU�TYfYcYBA�Yc�Q?cB�Q�@QAeVQSdebUb�QAT�TYcdbYRedBb�BV�YATecdbYQ?�CbBTeSdc�dXbBeWXBed�dXU�K)I)�QAT�
FeUbdB�HYSB�YAS?eTYAW�AYdbBWUA�bUQWUAdc'�SQ?SYe@�AYdbQdU'�TUYSUbc'�QAT�Tecd�QRQdU@UAd�CbBTeSdc)

8RGDP

JXU�9B@CQAi�c�pEdXUbq�QSdYfYdYUc�YAS?eTU�SBbCBbQdU�YASB@U'�Q�c@Q??�SBbCBbQdU�fUAdebU�VeAT�QAT�dXU�SBcd�VBb�VeASdYBAc�dXQd�
CbBfYTU�ceCCBbd�QAT�cUbfYSUc�dB�dXU�BCUbQdYAW�cUW@UAdc)�JXU�bUce?dc�YAS?eTU�UhCUAcUc�QAT�RUAUVYdc�ABd�Q??BSQdUT�dB�dXU�BCUbQdYAW�
cUW@UAdc)�

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�-



.NF�G�)�I%M�E��!LHN.�!L��G �1�G�#!F!GM

7c�BV�:USU@RUb�.,'�-�--'�dXU�9B@CQAi�XQT�Q�dBdQ?�BV�-'-3.�U@C?BiUUc�QSbBcc�Ydc�JbQTU'�HUAUgQR?Uc�QAT�F?QAd�DedbYUAd�
cUW@UAdc�QAT�9BbCBbQdU�IUbfYSUc�VeASdYBA)�JXYc�dBdQ?�gQc�SB@CbYcUT�BV�4/��cQ?Qbi'�,'-1/�XBeb?i�QAT�24�cUQcBAQ?�U@C?BiUUc�
gXB�SBATeSdUT�gBb>�Qd�,,2�?BSQdYBAc�QSbBcc�dXU�KAYdUT�IdQdUc'�9QAQTQ'�KAYdUT�AYAWTB@'�IgYdjUb?QAT'�CUhYSB�QAT�IYAWQCBbU)�
IYhdi(JXbUU�BV�dXU�9B@CQAirc�?BSQdYBAc�YAS?eTUT�?Ucc�dXQA�,��U@C?BiUUc)

m HUSbeYdYAW5�JQ?UAd�QSaeYcYdYBA�UVVBbdc�dQbWUd�RBdX�YAdUbAQ?�QAT�UhdUbAQ?�SQATYTQdUc)�JXU�9B@CQAi�QTfUbdYcUc�
BCCBbdeAYdYUc�BA�?QbWU�BA?YAU�ZBR�RBQbTc'�cdQdU�ZBR�RBQbTc�QAT�fQbYBec�dQbWUdUT�TYfUbcYdi�ZBR�RBQbTc'�Qc�gU??�Qc�
WUBWbQCXYSQ??i�cCUSYVYS�@UTYQ�SXQAAU?c)�JXU�9B@CQAi�cdbYfUc�dB�VYAT�SQATYTQdUc�gYdXYA�Ydc�WUBWbQCXYS�VBBdCbYAd�dB�
WUAUbQdU�Q�TYfUbcU�dQ?UAd�CBB?)�"d�Q?cB�UAWQWUc�YA�SQ@Cec�bUSbeYdYAW�UVVBbdc�VBb�UAdbi�?UfU?�CbBVUccYBAQ?�dQ?UAd'�
YAdUbAcXYCc�QAT�CbBVUccYBAQ?�TUfU?BC@UAd�CbBWbQ@c)

m �BSec�BA�IQVUdi5�CQYAdQYAYAW�Q�XYWX�cdQATQbT�BV�U@C?BiUU�cQVUdi�Yc�CQbQ@BeAd�dB�dXU�9B@CQAirc�SBbU�fQ?eUc)�IicdU@c�
QAT�dUSXAB?BWi�XQfU�RUUA�Y@C?U@UAdUT�dB�ceCCBbd�dXU�9B@CQAirc�cQVUdi�YAYdYQdYfU'�@QYAdQYA�Q�cQVU�gBb>YAW�
UAfYbBA@UAd�QAT�VBcdUb�Q�Se?debU�BV�CUbcBAQ?�QSSBeAdQRY?Ydi)�7c�Q�CQbd�BV�Beb�U@C?BiUU�BARBQbTYAW�CbBSUcc'�U@C?BiUUc�
QbU�bUaeYbUT�dB�SB@C?UdU�SBbU�cQVUdi�SBebcUc)�7�iUQb?i�dbQYAYAW�SQ?UATQb�Yc�VB??BgUT�dB�UAcebU�dY@U?i�SB@C?UdYBA�BV�
QAAeQ?�cQVUdi�dbQYAYAW)�JXU�9B@CQAi�QTfQASUT�Ydc�cQVUdi�CbBWbQ@�YA�bUSUAd�iUQbc�Ri�YTUAdYViYAW�QAT�VBSecYAW�BA�XYWX(
bYc>�gBb>�dXQd�XQc�dXU�CBdUAdYQ?�BV�SQecYAW�cUbYBec�YAZebi�Bb�VQdQ?Ydi)

m ;@C?BiUU�;AWQWU@UAd5�JXU�9B@CQAi�@QYAdQYAc�QA�BCUA(TBBb�CB?YSi�dXQd�UASBebQWUc�SQATYT�SBAfUbcQdYBAc�RUdgUUA�
U@C?BiUUc�QAT�QAi�?UfU?�BV�?UQTUbcXYC�QRBed�ZBR(bU?QdUT�SBASUbAc�gYdXBed�VUQb�BV�bUCbYcQ?)�"d�bUWe?Qb?i�cB?YSYdc�
U@C?BiUU�VUUTRQS>�dXbBeWX�YAVBb@Q?�Ce?cU�cebfUic�QAT�VBb@Q?�UAWQWU@UAd�cebfUic)�"d�Q?cB�SB@@eAYSQdUc�gYdX�
U@C?BiUUc�BA�Q�gUU>?i'�@BAdX?i�QAT�aeQbdUb?i�RQcYc�dXbBeWX�U?USdbBAYS�AUgc?UddUbc'�dBgA�XQ??c'�Ydc�YAdbQAUd�cYdU�QAT�
c@Q??�WbBeC�@UUdYAWc�gYdX�dXU�9XYUV�;hUSedYfU�EVVYSUb)

m JQ?UAd�:UfU?BC@UAd5�JXU�9B@CQAi�BVVUbc�cUfUbQ?�bUcBebSUc�dB�XU?C�U@C?BiUUc�UhCQAT�dXUYb�RecYAUcc�>ABg?UTWU�QAT�
?UQTUbcXYC�c>Y??c'�YAS?eTYAW�@UbSXQATYcYAW�QAT�VYAQASU�TUfU?BC@UAd�CbBWbQ@c)�"d�XBcdc�Q��BeATQdYBAc�BV�BUQTUbcXYC�
dbQYAYAW�SBebcU�dB�AUg?i�QCCBYAdUT�ceCUbfYcBbc)�"d�Q?cB�BVVUbc�Q�?UQbAYAW�@QAQWU@UAd�cicdU@�gXYSX�XBecUc�Ae@UbBec�
BA?YAU�SBebcUc'�fYTUBc'�QeTYBRBB>c�QAT�CBTSQcdc�dXQd�QbU�QfQY?QR?U�dB�Q??�U@C?BiUUc�BA�TU@QAT)�7TTYdYBAQ??i'�cUfUbQ?�
YA(CUbcBA�dbQYAYAWc�QbU�?UT�Ri�YAdUbAQ?�cdQVV)

m !UQ?dX�QAT�MU??AUcc5�JXU�9B@CQAi�CQbdAUbc�gYdX�Q�gU??AUcc�fUATBb�dB�BVVUb�Q�SB@CbUXUAcYfU�XUQ?dXi�?YVUcdi?Uc�
CbBWbQ@�dB�U@C?BiUUc�QAT�dXUYb�cCBecUc)�JXU�CbBWbQ@�ecUc�bUgQbTc�QAT�YASUAdYfUc�dB�UASBebQWU�CQbdYSYCQAdc�dB�dQ>U�
dXU�AUSUccQbi�cdUCc�dB�@QAQWU�dXUYb�XUQ?dX�QAT�gU??AUcc)�JXU�CbBWbQ@�BVVUbc�Q�CbUTYQRUdUc�CbBWbQ@'�CUbcBAQ?�U(
SBQSXYAW�gYdX�Q�?YSUAcUT�XUQ?dX�CbBVUccYBAQ?�QAT�VYAQASYQ?�gU??AUcc�gURYAQbc)

m 9B@CUAcQdYBA�QAT�8UAUVYdc5�JXU�9B@CQAi�BVVUbc�@Qb>Ud�SB@CUdYdYfU�U@C?BiUU�SB@CUAcQdYBA�QAT�RUAUVYdc�CbBWbQ@c)�
8UAUVYdc�YAS?eTU�XUQ?dX�SQbU�RUAUVYdc'�TUAdQ?�QAT�fYcYBA�RUAUVYdc'�TYcQRY?Ydi�QAT�?YVU�YAcebQASU�SBfUbQWUc�QAT�BdXUb�Q�?Q�
SQbdU�fB?eAdQbi�RUAUVYd�BVVUbYAWc)�9B@CQAi�?UQfU�CB?YSYUc�YAS?eTU�TB@UcdYS�QAT�cUheQ?�fYB?UASU�?UQfU'�VQ@Y?i�QAT�
@UTYSQ?�?UQfU'�CQbUAdQ?�?UQfU�QAT�@Y?YdQbi�?UQfU)

m 9B@@eAYdi�"AfB?fU@UAd5�JXU�9B@CQAi�RU?YUfUc�cdbBAW?i�YA�cXQbYAW�Ydc�dY@U'�dQ?UAd�QAT�VYAQASYQ?�bUcBebSUc�dB�XU?C�
Y@CbBfU�QAT�cecdQYA�dXU�aeQ?Ydi�BV�?YVU�YA�Ydc�SB@@eAYdYUc)�"d�XQc�SBAdbYRedUT�Q�CBbdYBA�BV�Ydc�BCUbQdYAW�YASB@U�dB�
SB@@eAYdi�BbWQAYjQdYBAc�UfUbi�iUQb�cYASU�Ydc�VBeATYAW�YA�,4/2)�JXU�9B@CQAi�Q?cB�UASBebQWUc�U@C?BiUUc�dB�cXQbU�
dXUYb�dY@U�QAT�WYVdc�dXbBeWX�fB?eAdUUbYc@'�CQbdYSYCQdYBA�YA�Ydc�QAAeQ?�gBb>C?QSU�WYfYAW�SQ@CQYWA�QAT�WYVd�@QdSX�
CbBWbQ@)

-HO!.GF!GM��!#NE�M%HG

 bQYA�cB?T�Ri�dXU�9B@CQAi�@ecd�SBAVBb@�dB�BVVYSYQ?�WbQTU�cdQATQbTc�Y@CBcUT�eATUb�Q�VUTUbQ?�cicdU@�BV�WbQYA�WbQTYAW�QAT�
YAcCUSdYBA�QT@YAYcdUbUT�Ri�dXU�KAYdUT�IdQdUc�:UCQbd@UAd�BV�7WbYSe?debU�$pKI:7q%)

JXU�CbBTeSdYBA�?UfU?c'�@Qb>Udc�QAT�CbYSUc�BV�dXU�WbQYAc�dXQd�dXU�9B@CQAi�@UbSXQATYcUc�QbU�QVVUSdUT�Ri�KAYdUT�IdQdUc�
WBfUbA@UAd�CbBWbQ@c'�gXYSX�YAS?eTU�QSbUQWU�SBAdbB?�QAT�CbYSU�ceCCBbd�CbBWbQ@c�BV�dXU�KI:7)�"A�bUWQbT�dB�Beb�YAfUcd@UAdc�YA�
UdXQAB?�CbBTeSdYBA�VQSY?YdYUc'�@eSX�BV�dXU�UdXQAB?�R?UATYAW�Yc�TBAU�dB�@UUd�dXU�HUAUgQR?U��eU?�IdQATQbT�Ri�QTTYAW�,���
UdXQAB?)

JXU�K)I)��BBT�QAT�:beW�7T@YAYcdbQdYBA�$p�:7q%�XQc�TUfU?BCUT�RYBdUbbBbYc@�CbUfUAdYBA�bUWe?QdYBAc�VBb�VBBT�VQSY?YdYUc'�gXYSX�
bUaeYbU�dXQd�dXU�9B@CQAi�bUWYcdUbc�Ydc�WbQYA�BCUbQdYBAc�gYdX�dXU��:7'�CbBfYTU�CbYBb�ABdYSU�BV�QAi�Y@CBbdc�BV�VBBT�Bb�BdXUb�
QWbYSe?debQ?�SB@@BTYdYUc�SB@YAW�YAdB�dXU�KAYdUT�IdQdUc�QAT�@QYAdQYA�bUSBbTc�dB�RU�@QTU�QfQY?QR?U�eCBA�bUaeUcd�dXQd�YTUAdYVYUc�
dXU�Y@@UTYQdU�CbUfYBec�cBebSUc�QAT�Y@@UTYQdU�ceRcUaeUAd�bUSYCYUAdc�BV�Ydc�WbQYA�SB@@BTYdYUc)

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�.



JXU�9B@CQAi'�?Y>U�BdXUb�SB@CQAYUc�UAWQWUT�YA�cY@Y?Qb�RecYAUccUc'�Yc�ceRZUSd�dB�Q�@e?dYdeTU�BV�VUTUbQ?'�cdQdU�QAT�?BSQ?�
UAfYbBA@UAdQ?�CbBdUSdYBA�?Qgc�QAT�bUWe?QdYBAc�YAS?eTYAW'�Red�ABd�?Y@YdUT�dB'�?Qgc�QAT�bUWe?QdYBAc�bU?QdYAW�dB�QYb�aeQ?Ydi'�gQdUb�
aeQ?Ydi'�CUcdYSYTUc�QAT�XQjQbTBec�@QdUbYQ?c)�JXU�CbBfYcYBAc�BV�dXUcU�fQbYBec�bUWe?QdYBAc�SBe?T�bUaeYbU�@BTYVYSQdYBAc�BV�SUbdQYA�BV�
dXU�9B@CQAi�c�UhYcdYAW�VQSY?YdYUc�QAT�SBe?T�bUcdbYSd�dXU�UhCQAcYBA�BV�VedebU�VQSY?YdYUc�Bb�cYWAYVYSQAd?i�YASbUQcU�dXU�SBcd�BV�
BCUbQdYBAc)�9B@C?YQASU�gYdX�UAfYbBA@UAdQ?�?Qgc�QAT�bUWe?QdYBAc�TYT�ABd�@QdUbYQ??i�QVVUSd�dXU�9B@CQAi�c�UQbAYAWc�Bb�
SB@CUdYdYfU�CBcYdYBA�YA�-�--)�"A�UQSX�BV�dXU�SBeAdbYUc�YA�gXYSX�gU�BCUbQdU'�gU�QbU�ceRZUSd�dB�Q�fQbYUdi�BV�?Qgc�QAT�bUWe?QdYBAc�
WBfUbAYAW�fQbYBec�QcCUSdc�BV�Beb�RecYAUcc'�YAS?eTYAW�WUAUbQ?�RecYAUcc�bUWe?QdYBAc�Qc�gU??�Qc�dXBcU�WBfUbAYAW�dXU�@QAeVQSdebYAW'�
XQAT?YAW'�cdBbQWU'�dbQAcCBbd'�@Qb>UdYAW�QAT�cQ?U�BV�Beb�CbBTeSdc)�JXUcU�YAS?eTU�?Qgc�QAT�bUWe?QdYBAc�bU?QdYAW�dB�VQSY?Ydi�?YSUAcYAW�
QAT�CUb@YddYAW'�VBBT�QAT�VUUT�cQVUdi'�dXU�XQAT?YAW�QAT�CbBTeSdYBA�BV�bUWe?QdUT�ceRcdQASUc'�AedbYdYBAQ?�QAT�?QRU?YAW�
bUaeYbU@UAdc'�W?BRQ?�dbQTU�SB@C?YQASU�QAT�BdXUb�@QddUbc)

(O�%E��E!��G"H.F�M%HG

JXU�9B@CQAirc�7AAeQ?�HUCBbdc�BA��Bb@�,�(A'�GeQbdUb?i�HUCBbdc�BA��Bb@�,�(G'�9ebbUAd�HUCBbdc�BA��Bb@�3(A'�QAT�
Q@UAT@UAdc�dB�dXBcU�bUCBbdc�VY?UT�Bb�VebAYcXUT�CebceQAd�dB�IUSdYBAc�,.$Q%�QAT�,0$T%�BV�dXU�IUSebYdYUc�;hSXQAWU�7Sd�BV�,4./'�Qc�
Q@UATUT�$dXU�p;hSXQAWU�7Sdq%'�QbU�VY?UT�gYdX�dXU�IUSebYdYUc�QAT�;hSXQAWU�9B@@YccYBA�$dXU�pI;9q%)�JXU�9B@CQAi�Yc�ceRZUSd�
dB�dXU�YAVBb@QdYBAQ?�bUaeYbU@UAdc�BV�dXU�;hSXQAWU�7Sd�QAT�VY?Uc�Bb�VebAYcXUc�bUCBbdc'�CbBhi�cdQdU@UAdc�QAT�BdXUb�YAVBb@QdYBA�
gYdX�dXU�I;9)�IeSX�bUCBbdc�QAT�BdXUb�YAVBb@QdYBA�VY?UT�Ri�dXU�9B@CQAi�gYdX�dXU�I;9�QbU�QfQY?QR?U�VbUU�BV�SXQbWU�Qd�XddCc5**
dXUQATUbcBAcYAS)WSc(gUR)SB@*VYAQASYQ?(YAVBb@QdYBA*cUS(VY?YAWc�gXUA�ceSX�bUCBbdc�QbU�QfQY?QR?U�BA�dXU�I;9rc�gURcYdU)�JXU�I;9�
@QYAdQYAc�QA�YAdUbAUd�cYdU�dXQd�SBAdQYAc�bUCBbdc'�CbBhi�QAT�YAVBb@QdYBA�cdQdU@UAdc'�QAT�BdXUb�YAVBb@QdYBA�bUWQbTYAW�YcceUbc�dXQd�
VY?U�U?USdbBAYSQ??i�gYdX�dXU�I;9�Qd�ggg)cUS)WBf)�JXU�9B@CQAi�CUbYBTYSQ??i�CbBfYTUc�BdXUb�YAVBb@QdYBA�VBb�YAfUcdBbc�BA�Ydc�
SBbCBbQdU�gURcYdU'�ggg)QATUbcBAcYAS)SB@'�QAT�Ydc�YAfUcdBb�bU?QdYBAc�gURcYdU'�XddCc5**dXUQATUbcBAcYAS)WSc(gUR)SB@)�JXYc�
YAS?eTUc�CbUcc�bU?UQcUc�QAT�BdXUb�YAVBb@QdYBA�QRBed�VYAQASYQ?�CUbVBb@QASU'�YAVBb@QdYBA�BA�SBbCBbQdU�WBfUbAQASU�QAT�TUdQY?c�
bU?QdUT�dB�dXU�9B@CQAirc�QAAeQ?�@UUdYAW�BV�cXQbUXB?TUbc)�JXU�YAVBb@QdYBA�SBAdQYAUT�BA�dXU�gURcYdUc�bUVUbUASUT�YA�dXYc��Bb@�
,�(A�Yc�ABd�YASBbCBbQdUT�Ri�bUVUbUASU�YAdB�dXYc�VY?YAW)��ebdXUb'�dXU�9B@CQAirc�gURcYdU�bUVUbUASUc�QRBfU�QbU�YAdUATUT�dB�RU�
YAQSdYfU�dUhdeQ?�bUVUbUASUc�BA?i)

�BPX�)3	�DTAV�8LNB=@A

JXU�9B@CQAi�c�BCUbQdYBAc�QbU�ceRZUSd�dB�bYc>c�QAT�eASUbdQYAdYUc�dXQd�SBe?T�SQecU�QSdeQ?�bUce?dc�dB�TYVVUb�@QdUbYQ??i�VbB@�dXBcU�
TYcSeccUT�YA�dXYc��Bb@�,�(A�QAT�SBe?T�XQfU�Q�@QdUbYQ?�QTfUbcU�Y@CQSd�BA�dXU�VYAQASYQ?�bUce?dc�BV�dXU�9B@CQAi)�JXU�bYc>c�
TUcSbYRUT�RU?Bg�QbU�ABd�dXU�BA?i�bYc>c�VQSYAW�dXU�9B@CQAi)�7TTYdYBAQ?�bYc>c�QAT�eASUbdQYAdYUc�ABd�SebbUAd?i�>ABgA�Bb�SebbUAd?i�
fYUgUT�dB�RU�Y@@QdUbYQ?�@Qi�Q?cB�@QdUbYQ??i�QAT�QTfUbcU?i�QVVUSd�RecYAUcc'�VYAQASYQ?�SBATYdYBA�Bb�bUce?dc�BV�BCUbQdYBAc)�JXUcU�
bYc>c�SQA�RU�Y@CQSdUT�Ri�VQSdBbc�RUiBAT�@QAQWU@UAd�c�SBAdbB?)�JXU�VB??BgYAW�bYc>�VQSdBbc�cXBe?T�RU�bUQT�SQbUVe??i�YA�
SBAAUSdYBA�gYdX�UfQ?eQdYAW�dXU�9B@CQAi�QAT�dXU�VBbgQbT(?BB>YAW�cdQdU@UAdc�SBAdQYAUT�U?cUgXUbU�YA�dXYc��Bb@�,�(A)

�HQIQ��D-#RDC�RM�MSP�-SQHLDQQ�#LC�4LCSQRPW

�N.��NL%G!LL�%L��""!�M! ��R�MA!�LNIIER��G � !F�G �H"��HFFH %M%!L��G �%L�L!GL%M%O!�MH�"��MH.L�HNML% !�H"�HN.��HGM.HE��( O!.L!�
I.%�!�FHO!F!GML��HNE �G!#�M%O!ER��""!�M�HN.�I.H"%M��%E%MR��G �.!LNEML�H"�HI!.�M%HGL�

Eeb�JbQTU'�HUAUgQR?Uc�QAT�F?QAd�DedbYUAd�RecYAUccUc�Rei'�cU??�QAT�XB?T�YAfUAdBbYUc�BV�QWbYSe?debQ?�YACed�QAT�BedCed�
SB@@BTYdYUc'�cB@U�BV�gXYSX�QbU�bUQTY?i�dbQTUT�BA�SB@@BTYdi�VedebUc�UhSXQAWUc)�KAVQfBbQR?U�gUQdXUb�SBATYdYBAc'�RBdX�?BSQ?�
QAT�gBb?TgYTU'�Qc�gU??�Qc�BdXUb�VQSdBbc�RUiBAT�Beb�SBAdbB?'�SQA�QVVUSd�dXU�ceCC?i�QAT�TU@QAT�BV�dXUcU�SB@@BTYdYUc�QAT�UhCBcU�
ec�dB�?YaeYTYdi�CbUccebUc�dB�VYAQASU�XUTWUc�YA�dXU�SB@@BTYdi�RecYAUcc�YA�bQCYT?i�bYcYAW�@Qb>Udc)�"A�Beb�F?QAd�DedbYUAd�RecYAUcc'�
SXQAWUc�YA�dXU�ceCC?i�QAT�TU@QAT�BV�dXUcU�SB@@BTYdYUc�SQA�Q?cB�QVVUSd�dXU�fQ?eU�BV�YAfUAdBbYUc�dXQd�gU�XB?T'�Qc�gU??�Qc�dXU�
CbYSU�BV�bQg�@QdUbYQ?c�Qc�gU�QbU�eAQR?U�dB�UVVUSdYfU?i�XUTWU�dXUcU�SB@@BTYdYUc)�"ASbUQcUT�SBcdc�BV�YAfUAdBbi�QAT�CbYSUc�BV�bQg�
@QdUbYQ?�gBe?T�TUSbUQcU�Beb�CbBVYd�@QbWYAc�QAT�QTfUbcU?i�QVVUSd�Beb�bUce?dc�BV�BCUbQdYBAc)

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�/



9BbA�(�JXU�CbYASYCQ?�bQg�@QdUbYQ?�ecUT�dB�CbBTeSU�UdXQAB?�QAT�SB(CbBTeSdc�Yc�SBbA)�7c�Q�bUce?d'�QA�YASbUQcU�YA�dXU�CbYSU�BV�SBbA�
YA�dXU�QRcUASU�BV�Q�SBbbUcCBATYAW�YASbUQcU�YA�CUdbB?Ue@(RQcUT�VeU?�CbYSUc�gY??�diCYSQ??i�TUSbUQcU�UdXQAB?�@QbWYAc�dXec�QTfUbcU?i�
QVVUSdYAW�VYAQASYQ?�bUce?dc�YA�dXU�HUAUgQR?Uc�cUW@UAd)�7d�SUbdQYA�?UfU?c'�dXU�bU?QdYBAcXYC�RUdgUUA�SBbA�QAT�CUdbB?Ue@(RQcUT�VeU?�
CbYSUc�@Qi�@Q>U�UdXQAB?�eAUSBAB@YSQ?�dB�CbBTeSU�VBb�VeU?�@Qb>Udc)�JXU�CbYSU�BV�SBbA�Yc�YAV?eUASUT�Ri�gUQdXUb�SBATYdYBAc�QAT�
BdXUb�VQSdBbc�QVVUSdYAW�SbBC�iYU?Tc'�cXYVdc�YA�QSbUQWU�Q??BSQdUT�dB�SBbA�fUbcec�BdXUb�@QZBb�SbBCc�QAT�WUAUbQ?�USBAB@YS�QAT�
bUWe?QdBbi�VQSdBbc)�JXUcU�VQSdBbc�YAS?eTU�WBfUbA@UAd�CB?YSYUc�QAT�ceRcYTYUc�gYdX�bUcCUSd�dB�QWbYSe?debU�QAT�YAdUbAQdYBAQ?�dbQTU'�
QAT�W?BRQ?�QAT�?BSQ?�TU@QAT�QAT�ceCC?i)�JXU�cYWAYVYSQASU�QAT�bU?QdYfU�UVVUSd�BV�dXUcU�VQSdBbc�BA�dXU�CbYSU�BV�SBbA�Yc�TYVVYSe?d�dB�
CbUTYSd)�7Ai�UfUAd�dXQd�dUATc�dB�AUWQdYfU?i�QVVUSd�dXU�ceCC?i�BV�SBbA'�ceSX�Qc�QTfUbcU�gUQdXUb�Bb�SbBC�TYcUQcU'�SBe?T�YASbUQcU�
SBbA�CbYSUc�QAT�QTfUbcU?i�Y@CQSd�YASB@U)�"A�QTTYdYBA'�gU�@Qi�Q?cB�XQfU�TYVVYSe?di'�VbB@�dY@U�dB�dY@U'�YA�CXicYSQ??i�cBebSYAW�
SBbA�BA�USBAB@YSQ?�dUb@c�TeU�dB�ceCC?i�cXBbdQWUc)�!YWX�SBcdc�Bb�cXBbdQWUc�SBe?T�bUaeYbU�ec�dB�cecCUAT�UdXQAB?�BCUbQdYBAc�eAdY?�
SBbA�Yc�QfQY?QR?U�BA�USBAB@YSQ?�dUb@c'�gXYSX�gBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�BCUbQdYAW�bUce?dc)

9B@@BTYdYUc�(�MXY?U�gU�@QAQWU�dXU�bYc>�QccBSYQdUT�gYdX�QWbYSe?debQ?�SB@@BTYdi�CbYSU�SXQAWUc�VBb�Beb�SB@@BTYdi�YAfUAdBbi�
CBcYdYBAc�gYdX�TUbYfQdYfU�YAcdbe@UAdc'�YAS?eTYAW�CebSXQcU�QAT�cQ?U�SBAdbQSdc'�gU�QbU�eAQR?U�dB�BVVcUd�,����BV�dXU�CbYSU�bYc>�BV�
UQSX�dbQAcQSdYBA�TeU�dB�dY@YAW'�QfQY?QRY?Ydi�BV�VedebUc�QAT�BCdYBAc�SBAdbQSdc�QAT�dXYbT(CQbdi�ABA(CUbVBb@QASU�bYc>)��ebdXUb@BbU'�
dXUbU�Yc�Q�bYc>�dXQd�dXU�TUbYfQdYfUc�gU�U@C?Bi�gY??�ABd�RU�UVVUSdYfU�YA�BVVcUddYAW�Q??�BV�dXU�bYc>c�dXQd�gU�QbU�dbiYAW�dB�@QAQWU)�JXYc�
SQA�XQCCUA�gXUA�dXU�TUbYfQdYfU�QAT�dXU�eATUb?iYAW�fQ?eU�BV�WbQYA�YAfUAdBbYUc�QAT�CebSXQcU�QAT�cQ?U�SBAdbQSdc�QbU�ABd�CUbVUSd?i�
SBbbU?QdUT)�Eeb�SB@@BTYdi�TUbYfQdYfUc'�VBb�UhQ@C?U'�TB�ABd�CUbVUSd?i�SBbbU?QdU�gYdX�dXU�RQcYc�SB@CBAUAd�BV�Beb�SB@@BTYdi�
YAfUAdBbi�QAT�SBAdbQSdc)�:YVVUbUASUc�SQA�bUV?USd�dY@U�CUbYBTc'�?BSQdYBAc�Bb�CbBTeSd�VBb@c)�7?dXBeWX�dXU�RQcYc�SB@CBAUAd�Yc�
c@Q??Ub�QAT�WUAUbQ??i�?Ucc�fB?QdY?U�dXQA�dXU�VedebUc�SB@CBAUAd�BV�Beb�WbQYA�@Qb>Ud�CbYSU'�RQcYc�@BfUc�BA�Q�?QbWU�SB@@BTYdi�
CBcYdYBA�SQA�cYWAYVYSQAd?i�Y@CQSd�dXU�CbBVYdQRY?Ydi�BV�dXU�JbQTU�RecYAUcc)�

Eeb�VedebUc'�BCdYBAc�QAT�BfUb(dXU(SBeAdUb�SBAdbQSdc�QbU�ceRZUSd�dB�@QbWYA�SQ??c)�"V�dXUbU�QbU�?QbWU�@BfU@UAdc�YA�dXU�SB@@BTYdYUc�
@Qb>Ud'�gU�SBe?T�RU�bUaeYbUT�dB�CBcd�cYWAYVYSQAd�?UfU?c�BV�@QbWYA�TUCBcYdc'�gXYSX�gBe?T�Y@CQSd�Beb�?YaeYTYdi)�JXUbU�Yc�AB�
QccebQASU�dXQd�dXU�UVVBbdc�gU�XQfU�dQ>UA�dB�@YdYWQdU�dXU�Y@CQSd�BV�dXU�fB?QdY?Ydi�BV�dXU�CbYSUc�BV�SB@@BTYdYUc�eCBA�gXYSX�gU�bU?i�
gY??�RU�ceSSUccVe?�QAT�QAi�ceTTUA�SXQAWU�YA�dXU�CbYSU�BV�dXUcU�SB@@BTYdYUc�SBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�Beb�RecYAUcc�QAT�
bUce?dc�BV�BCUbQdYBAc)

DQdebQ?�WQc�(�MU�bU?i�BA�dXYbT�CQbdYUc�VBb�Beb�ceCC?i�BV�AQdebQ?�WQc'�gXYSX�Yc�SBAce@UT�YA�dXU�TbiYAW�BV�gUd�WbQYA'�
@QAeVQSdebYAW�BV�SUbdQYA�?QgA�CbBTeSdc'�CU??UdUT�?Y@U�QAT�WiCce@'�QAT�@QAeVQSdebYAW�BV�UdXQAB?)�JXU�CbYSUc�VBb�QAT�
QfQY?QRY?Ydi�BV�AQdebQ?�WQc�QbU�ceRZUSd�dB�@Qb>Ud�SBATYdYBAc)�JXUcU�@Qb>Ud�SBATYdYBAc�BVdUA�QbU�QVVUSdUT�Ri�VQSdBbc�RUiBAT�Beb�
SBAdbB?�ceSX�Qc�XYWXUb�CbYSUc�bUce?dYAW�VbB@�SB?TUb�dXQA�QfUbQWU�gUQdXUb�QAT�BfUbQ??�USBAB@YS�SBATYdYBAc)�IYWAYVYSQAd�
TYcbeCdYBAc�YA�dXU�ceCC?i�BV�AQdebQ?�WQc�SBe?T�Y@CQSd�dXU�BCUbQdYBAc�BV�dXU�9B@CQAi�c�VQSY?YdYUc)��ebdXUb@BbU'�YASbUQcUc�YA�
AQdebQ?�WQc�CbYSUc�Bb�SXQAWUc�YA�Beb�AQdebQ?�WQc�SBcdc�bU?QdYfU�dB�AQdebQ?�WQc�SBcdc�CQYT�Ri�SB@CUdYdBbc�@Qi�QTfUbcU?i�QVVUSd�
VedebU�bUce?dc�BV�BCUbQdYBAc�QAT�VYAQASYQ?�CBcYdYBA)

 QcB?YAU�QAT�BY?�(�MU�@Qb>Ud�UdXQAB?�Qc�Q�VeU?�QTTYdYfU�dB�bUTeSU�fUXYS?U�U@YccYBAc�VbB@�WQcB?YAU'�Qc�QA�BSdQAU�UAXQASUb�dB�
Y@CbBfU�dXU�BSdQAU�bQdYAW�BV�WQcB?YAU�gYdX�gXYSX�Yd�Yc�R?UATUT�QAT�Qc�Q�ceRcdYdedU�VBb�CUdbB?Ue@(RQcUT�WQcB?YAU)�7c�Q�bUce?d'�
UdXQAB?�CbYSUc�gY??�RU�YAV?eUASUT�Ri�dXU�ceCC?i�QAT�TU@QAT�VBb�WQcB?YAU�QAT�BY?�QAT�Beb�VedebU�bUce?dc�BV�BCUbQdYBAc�QAT�
VYAQASYQ?�CBcYdYBA�@Qi�RU�QTfUbcU?i�QVVUSdUT�YV�WQcB?YAU�QAT�BY?�TU@QAT�Bb�CbYSUc�TUS?YAU�ceRcdQAdYQ??i)�

FBdQcX'�CXBcCXQdU�QAT�AYdbBWUA�(�HQg�@QdUbYQ?c�ecUT�Ri�dXU�F?QAd�DedbYUAd�RecYAUcc�YAS?eTU�CBdQcX'�CXBcCXQdU�QAT�AYdbBWUA'�VBb�
gXYSX�CbYSUc�SQA�RU�fB?QdY?U�QAT�QbU�TbYfUA�Ri�W?BRQ?�QAT�?BSQ?�ceCC?i�QAT�TU@QAT�VQSdBbc)�IYWAYVYSQAd�YASbUQcUc�YA�dXU�CbYSU�BV�
dXUcU�SB@@BTYdYUc�@Qi�bUce?d�YA�?BgUb�SecdB@Ub�TU@QAT�QAT�XYWXUb�dXQA�BCdY@Q?�YAfUAdBbi�?UfU?c)�"A�SBAdbQcd'�bUTeSdYBAc�YA�dXU�
CbYSU�BV�dXUcU�SB@@BTYdYUc�@Qi�SbUQdU�?BgUb�BV�SBcd�Bb�AUd�bUQ?YjQR?U�fQ?eU�QTZecd@UAdc�dB�YAfUAdBbYUc)

�HF!�H"�HN.��NL%G!LL�L!#F!GML�HI!.�M!�%G�A%#AER�.!#NE�M! �%G NLM.%!L��)A�G#!L�%G�#HO!.GF!GM�.!#NE�M%HGL�H.�M.� !�
�LLH�%�M%HG�IHE%�%!L��HNE �� O!.L!ER��""!�M�HN.�.!LNEML�H"�HI!.�M%HGL�

CQAi�BV�Beb�RecYAUcc�cUW@UAdc�QbU�ceRZUSd�dB�WBfUbA@UAd�bUWe?QdYBA�QAT�bUWe?QdYBA�Ri�SUbdQYA�CbYfQdU�cUSdBb�QccBSYQdYBAc'�
SB@C?YQASU�gYdX�gXYSX�SQA�Y@CBcU�cYWAYVYSQAd�SBcdc�BA�Beb�RecYAUcc)�EdXUb�bUWe?QdYBAc�QbU�QCC?YSQR?U�WUAUbQ??i�dB�Q??�Beb�
RecYAUccUc�QAT�SBbCBbQdU�VeASdYBAc'�YAS?eTYAW'�gYdXBed�?Y@YdQdYBA'�dXBcU�CbB@e?WQdUT�eATUb�dXU�"AdUbAQ?�HUfUAeU�9BTU'�dXU�
7VVBbTQR?U�9QbU�7Sd'�dXU�;@C?BiUU�HUdYbU@UAd�"ASB@U�IUSebYdi�7Sd�QAT�BdXUb�U@C?Bi@UAd�QAT�XUQ?dX�SQbU�bU?QdUT�?Qgc'�VUTUbQ?�
QAT�cdQdU�cUSebYdYUc�?Qgc'�QAT�dXU�KI�FQdbYBd�7Sd)��QY?ebU�dB�SB@C?i�gYdX�ceSX�bUWe?QdYBAc�SQA�bUce?d�YA�QTTYdYBAQ?�SBcdc'�VYAUc�Bb�
SbY@YAQ?�QSdYBA)

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�0



7�cYWAYVYSQAd�CQbd�BV�Beb�BCUbQdYBAc�Yc�bUWe?QdUT�Ri�UAfYbBA@UAdQ?�?Qgc�QAT�bUWe?QdYBAc'�YAS?eTYAW�dXBcU�WBfUbAYAW�dXU�?QRU?YAW'�
ecU'�cdBbQWU'�TYcSXQbWU�QAT�TYcCBcQ?�BV�XQjQbTBec�@QdUbYQ?c)�8USQecU�gU�ecU�QAT�XQAT?U�XQjQbTBec�ceRcdQASUc�YA�Beb�RecYAUccUc'�
SXQAWUc�YA�UAfYbBA@UAdQ?�bUaeYbU@UAdc�Bb�QA�eAQAdYSYCQdUT�cYWAYVYSQAd�QTfUbcU�UAfYbBA@UAdQ?�UfUAd�SBe?T�XQfU�QA�QTfUbcU�
UVVUSd�BA�Beb�RecYAUcc)�MU�SQAABd�QccebU�dXQd�gU�XQfU�RUUA'�Bb�gY??�Qd�Q??�dY@Uc�RU'�YA�SB@C?YQASU�gYdX�Q??�UAfYbBA@UAdQ?�
bUaeYbU@UAdc'�Bb�dXQd�gU�gY??�ABd�YASeb�SBcdc�Bb�?YQRY?YdYUc�YA�SBAAUSdYBA�gYdX�dXUcU�bUaeYbU@UAdc)�FbYfQdU�CQbdYUc'�YAS?eTYAW�
SebbUAd�QAT�VBb@Ub�U@C?BiUUc'�SBe?T�RbYAW�CUbcBAQ?�YAZebi�Bb�BdXUb�S?QY@c�QWQYAcd�ec�TeU�dB�dXU�CbUcUASU�BV'�Bb�UhCBcebU�dB'�
XQjQbTBec�ceRcdQASUc�ecUT'�cdBbUT�Bb�TYcCBcUT�BV�Ri�ec'�Bb�SBAdQYAUT�YA�Beb�CbBTeSdc)�MU�QbU�Q?cB�UhCBcUT�dB�bUcYTeQ?�bYc>�
RUSQecU�cB@U�BV�dXU�VQSY?YdYUc�QAT�?QAT�gXYSX�gU�XQfU�QSaeYbUT�@Qi�XQfU�UAfYbBA@UAdQ?�?YQRY?YdYUc�QbYcYAW�VbB@�dXUYb�CbYBb�ecU)�
"A�QTTYdYBA'�SXQAWUc�dB�UAfYbBA@UAdQ?�bUWe?QdYBAc�@Qi�bUaeYbU�ec�dB�@BTYVi�Beb�UhYcdYAW�C?QAd�QAT�CbBSUccYAW�VQSY?YdYUc�gXYSX�
SBe?T�cYWAYVYSQAd?i�YASbUQcU�dXU�SBcd�BV�dXBcU�BCUbQdYBAc)

JbQTU�QAT�HUAUgQR?Uc�(�"A�Beb�JbQTU�QAT�HUAUgQR?Uc�RecYAUccUc'�QWbYSe?debQ?�CbBTeSdYBA�QAT�dbQTU�V?Bgc�SQA�RU�QVVUSdUT�Ri�
WBfUbA@UAd�CbBWbQ@c�QAT�?UWYc?QdYBA)�FbBTeSdYBA�?UfU?c'�@Qb>Udc�QAT�CbYSUc�BV�dXU�SB@@BTYdYUc�gU�@UbSXQATYcU�SQA�RU�
QVVUSdUT�Ri�K)I)�WBfUbA@UAd�CbBWbQ@c'�gXYSX�YAS?eTU�QSbUQWU�SBAdbB?c�QAT�CbYSU�ceCCBbd�CbBWbQ@c�QT@YAYcdUbUT�Ri�dXU�KI:7�
QAT�bUaeYbUT�?UfU?c�BV�UdXQAB?�YA�WQcB?YAU�dXbBeWX�dXU�HUAUgQR?U��eU?�IdQATQbTc�Qc�QT@YAYcdUbUT�Ri�dXU�;AfYbBA@UAdQ?�
FbBdUSdYBA�7WUASi�$�;F7�%)�EdXUb�UhQ@C?Uc�BV�WBfUbA@UAd�CB?YSYUc�dXQd�SQA�XQfU�QA�Y@CQSd�BA�Beb�RecYAUcc�YAS?eTU�dQbYVVc'�
dQhUc'�TedYUc'�ceRcYTYUc'�Y@CBbd�QAT�UhCBbd�bUcdbYSdYBAc'�BedbYWXd�U@RQbWBUc�QAT�CbYSU�SBAdbB?c�BA�QWbYSe?debQ?�SB@@BTYdYUc)�
8USQecU�Q�CBbdYBA�BV�Beb�SB@@BTYdi�cQ?Uc�QbU�dB�UhCBbdUbc'�dXU�Y@CBcYdYBA�BV�UhCBbd�bUcdbYSdYBAc�QAT�BdXUb�VBbUYWA�SBeAdbYUc��
bUWe?QdYBAc�SBe?T�?Y@Yd�Beb�cQ?Uc�BCCBbdeAYdYUc�QAT�SbUQdU�QTTYdYBAQ?�SbUTYd�bYc>�QccBSYQdUT�gYdX�UhCBbd�RbB>Ubc�YV�cXYC@UAdc�QbU�
bUZUSdUT�Qd�dXUYb�TUcdYAQdYBA)

"AdUbAQdYBAQ?�dbQTU�TYcCedUc�SQA�QTfUbcU?i�QVVUSd�QWbYSe?debQ?�SB@@BTYdi�dbQTU�V?Bgc�Ri�?Y@YdYAW�Bb�TYcbeCdYAW�dbQTU�RUdgUUA�
SBeAdbYUc�Bb�bUWYBAc)�JbQTU�TYcCedUc�SQA�?UQT�dB�dXU�Y@C?U@UAdYAW�BV�dQbYVVc�BA�SB@@BTYdYUc�YA�gXYSX�gU�@UbSXQATYcU�Bb�
BdXUbgYcU�ecU�YA�Beb�BCUbQdYBAc)�JXYc�SQA�?UQT�dB�cYWAYVYSQAd�fB?QdY?Ydi�YA�SB@@BTYdi�CbYSUc'�TYcbeCdYBAc�YA�XYcdBbYSQ?�dbQTU�V?Bgc�
QAT�cXYVdc�YA�C?QAdYAW�CQddUbAc�YA�dXU�9B@CQAi�c�WUBWbQCXYS�VBBdCbYAd'�gXYSX�gBe?T�CbUcUAd�SXQ??UAWUc�QAT�eASUbdQYAdYUc�VBb�Beb�
RecYAUcc)�JXU�Y@CBcYdYBA�BV�AUg�dQbYVVc�Bb�eASUbdQYAdi�QbBeAT�VedebU�dQbYVV�?UfU?c�SQA�SQecU�cYWAYVYSQAd�V?eSdeQdYBAc�YA�dXU�VedebUc�
QAT�RQcYc�?UfU?c�BV�QWbYSe?debQ?�SB@@BTYdYUc'�Y@CQSdYAW�Beb�UQbAYAWc)�MU�SQAABd�CbUTYSd�dXU�UVVUSdc�dXQd�VedebU�dbQTU�CB?YSi�Bb�
dXU�dUb@c�BV�QAi�AUWBdYQdUT�dbQTU�QWbUU@UAdc�QAT�dXUYb�Y@CQSd�BA�Beb�RecYAUcc)�

F?QAd�DedbYUAd�(�Eeb�F?QAd�DedbYUAd�RecYAUcc�@QAeVQSdebUc�SUbdQYA�QWbYSe?debQ?�AedbYUAdc�QAT�ecUc�CBdUAdYQ??i�XQjQbTBec�
@QdUbYQ?c)�7??�CbBTeSdc�SBAdQYAYAW�CUcdYSYTUc'�VeAWYSYTUc�QAT�XUbRYSYTUc�@ecd�RU�bUWYcdUbUT�gYdX�dXU�;F7�QAT�cdQdU�bUWe?QdBbi�
RBTYUc�RUVBbU�dXUi�SQA�RU�cB?T)�JXU�YAQRY?Ydi�dB�BRdQYA�Bb�dXU�SQASU??QdYBA�BV�ceSX�bUWYcdbQdYBAc�SBe?T�XQfU�QA�QTfUbcU�Y@CQSd�BA�
Beb�RecYAUcc)�"A�dXU�CQcd'�bUWe?QdYBAc�WBfUbAYAW�dXU�ecU�QAT�bUWYcdbQdYBA�BV�dXUcU�@QdUbYQ?c�XQfU�bUaeYbUT�ec�dB�QTZecd�dXU�bQg�
@QdUbYQ?�SBAdUAd�BV�Beb�CbBTeSdc�QAT�@Q>U�VBb@e?QdYBA�SXQAWUc)��edebU�bUWe?QdBbi�SXQAWUc�@Qi�XQfU�cY@Y?Qb�SBAcUaeUASUc)�
HUWe?QdBbi�QWUASYUc'�ceSX�Qc�dXU�;F7'�@Qi�Qd�QAi�dY@U�bUQccUcc�dXU�cQVUdi�BV�Beb�CbBTeSdc�RQcUT�BA�AUg�cSYUAdYVYS�>ABg?UTWU�
Bb�BdXUb�VQSdBbc)�"V�Yd�gUbU�TUdUb@YAUT�dXQd�QAi�BV�Beb�CbBTeSdc�gUbU�AB�?BAWUb�SBAcYTUbUT�dB�RU�cQVU'�Yd�SBe?T�bUce?d�YA�dXU�
Q@UAT@UAd�Bb�gYdXTbQgQ?�BV�UhYcdYAW�QCCbBfQ?c'�gXYSX'�YA�debA'�SBe?T�bUce?d�YA�Q�?Bcc�BV�bUfUAeU'�SQecU�Beb�YAfUAdBbi�dB�RUSB@U�
BRcB?UdU�Bb�WYfU�bYcU�dB�CBdUAdYQ?�?QgceYdc�QWQYAcd�ec)�9BAcUaeUAd?i'�SXQAWUc�YA�UhYcdYAW�QAT�VedebU�WBfUbA@UAd�Bb�dbQTU�
QccBSYQdYBA�CB?YSUc�@Qi�bUcdbYSd�Beb�QRY?Ydi�dB�TB�RecYAUcc�QAT�XQfU�QA�QTfUbcU�Y@CQSd�BA�dXU�9B@CQAi�c�VYAQASYQ?�bUce?dc)

�!��.!�.!-N%.! �MH���..R�L%#G%"%��GM��FHNGML�H"�%GO!GMH.R���.HLL��EE�H"�HN.��NL%G!LL!L���"���LN�LM�GM%�E�IH.M%HG�H"�HN.�
%GO!GMH.R��!�HF!L� �F�#! �H.�H�LHE!M!��%ML�O�EN!�PHNE � !�.!�L!���G �A�O!��G�� O!.L!�%FI��M�HG�MA!�)HFI�GR L�"%G�G�%�E�
.!LNEML��

MU�QbU�UhCBcUT�dB�dXU�bYc>�BV�Q�TUSbUQcU�YA�dXU�fQ?eU�BV�Beb�YAfUAdBbYUc�TeU�dB�Q�fQbYUdi�BV�SYbSe@cdQASUc�YA�Q??�BV�Beb�
RecYAUccUc)��Bb�UhQ@C?U'�gYdXYA�Beb�JbQTU�QAT�HUAUgQR?Uc�RecYAUccUc'�dXUbU�Yc�dXU�bYc>�dXQd�dXU�aeQ?Ydi�BV�Beb�YAfUAdBbi�SBe?T�
TUdUbYBbQdU�TeU�dB�TQ@QWU'�@BYcdebU'�YAcUSdc'�TYcUQcU�Bb�VBbUYWA�@QdUbYQ?)�"V�dXU�aeQ?Ydi�BV�Beb�YAfUAdBbi�gUbU�dB�TUdUbYBbQdU�
RU?Bg�QA�QSSUCdQR?U�?UfU?'�dXU�fQ?eU�BV�Beb�YAfUAdBbi�SBe?T�TUSbUQcU�cYWAYVYSQAd?i)�"A�Beb�F?QAd�DedbYUAd�RecYAUcc'�C?QAdUT�
QSbUQWU'�QAT�SBAcUaeUAd?i�dXU�fB?e@U�BV�VUbdY?YjUb�QAT�SbBC�CbBdUSdYBA�CbBTeSdc�QCC?YUT'�Yc�CQbdYQ??i�TUCUATUAd�eCBA�WBfUbA@UAd�
CbBWbQ@c�QAT�dXU�CbBTeSUb�c�CUbSUCdYBA�BV�TU@QAT)�JUSXAB?BWYSQ?�QTfQASUc�YA�QWbYSe?debU'�ceSX�Qc�WUAUdYSQ??i�UAWYAUUbUT�cUUTc�
dXQd�bUcYcd�TYcUQcU�QAT�YAcUSdc'�Bb�dXQd�@UUd�SUbdQYA�AedbYdYBAQ?�bUaeYbU@UAdc'�SBe?T�Q?cB�QVVUSd�dXU�TU@QAT�VBb�Beb�SbBC�AedbYUAdc�
QAT�SbBC�CbBdUSdYBA�CbBTeSdc)�;YdXUb�BV�dXUcU�VQSdBbc�SBe?T�bUATUb�cB@U�BV�Beb�YAfUAdBbi�BRcB?UdU�Bb�bUTeSU�Ydc�fQ?eU)

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�1



�N.�%G !�M! G!LL��HNE �G!#�M%O!ER��""!�M�HN.�"%G�G�%�E��HG %M%HG�� !�.!�L!�HN.�E%-N% %MR��G �%FI�%.�HN.���%E%MR�MH�HI!.�M!�MA!�
�NL%G!LL�

"V�SQcX�BA�XQAT�Yc�YAceVVYSYUAd�dB�CQi�Beb�BR?YWQdYBAc�Bb�@QbWYA�SQ??c�Qc�dXUi�SB@U�TeU�Qd�Q�dY@U�gXUA�gU�QbU�eAQR?U�dB�TbQg�BA�
Beb�SbUTYd�VQSY?Ydi'�Yd�SBe?T�XQfU�QA�QTfUbcU�UVVUSd�BA�Beb�QRY?Ydi�dB�SBATeSd�Beb�RecYAUcc)�Eeb�QRY?Ydi�dB�@Q>U�CQi@UAdc�BA�QAT�dB�
bUVYAQASU�Beb�YATURdUTAUcc�gY??�TUCUAT�BA�Beb�QRY?Ydi�dB�WUAUbQdU�SQcX�YA�dXU�VedebU)�Eeb�QRY?Ydi�dB�WUAUbQdU�SQcX�Yc�TUCUATUAd�BA�
fQbYBec�VQSdBbc)�JXUcU�VQSdBbc�YAS?eTU�WUAUbQ?�USBAB@YS'�VYAQASYQ?'�SB@CUdYdYfU'�?UWYc?QdYfU'�bUWe?QdBbi�QAT�BdXUb�VQSdBbc�dXQd�QbU�
RUiBAT�Beb�SBAdbB?)�9UbdQYA�BV�Beb�?BAW(dUb@�RBbbBgYAWc�YAS?eTU�CbBfYcYBAc�dXQd�bUaeYbU�@YAY@e@�?UfU?c�BV�gBb>YAW�SQCYdQ?�QAT�
UaeYdi�QAT�Y@CBcU�?Y@YdQdYBAc�BA�QTTYdYBAQ?�TURd)�Eeb�QRY?Ydi�dB�cQdYcVi�dXUcU�CbBfYcYBAc�SQA�RU�QVVUSdUT�Ri�UfUAdc�RUiBAT�Beb�
SBAdbB?'�ceSX�Qc�dXU�TU@QAT�VBb�QAT�dXU�V?eSdeQdYAW�CbYSU�BV�SB@@BTYdYUc)�DBASB@C?YQASU�gYdX�dXUcU�CbBfYcYBAc�SBe?T�bUce?d�YA�
TUVQe?d�QAT�QSSU?UbQdYBA�BV�?BAW(dUb@�TURd�CQi@UAdc)�

�!�"��!�%G�.!�L%G#��HFI!M%M%HG��G �I.%�%G#�I.!LLN.!�".HF�HMA!.��HFI�G%!L�%G�HN.�%G NLM.%!L���"�P!��.!�NG��E!�MH��HFI!M!�
!""!�M%O!ER�P%MA�MA!L!��HFI�G%!L��HN.�L�E!L��G �I.H"%M�F�.#%GL�PHNE � !�.!�L!���G �HN.�!�.G%G#L��G ���LA�"EHPL�PHNE ��!�
� O!.L!ER��""!�M! ��

JXU�@Qb>Udc�VBb�Beb�CbBTeSdc�YA�UQSX�BV�Beb�RecYAUcc�cUW@UAdc�QbU�XYWX?i�SB@CUdYdYfU)�MXY?U�gU�XQfU�ceRcdQAdYQ?�BCUbQdYBAc�YA�
SUbdQYA�BV�dXU�bUWYBAc�gXUbU�gU�BCUbQdU'�cB@U�BV�Beb�SB@CUdYdBbc�QbU�cYWAYVYSQAd?i�?QbWUb'�SB@CUdU�YA�gYTUb�@Qb>Udc'�XQfU�
WbUQdUb�CebSXQcYAW�CBgUb'�QAT�XQfU�SBAcYTUbQR?i�?QbWUb�VYAQASYQ?�bUcBebSUc)�MU�Q?cB�@Qi�UAdUb�YAdB�AUg�@Qb>Udc�gXUbU�Beb�
RbQAT�Yc�ABd�bUSBWAYjUT�QAT�YA�gXYSX�gU�TB�ABd�XQfU�QA�UcdQR?YcXUT�SecdB@Ub�RQcU)�9B@CUdYdYfU�CbUccebUc�YA�Q??�BV�Beb�
RecYAUccUc�SBe?T�QVVUSd�dXU�CbYSU�BV'�QAT�SecdB@Ub�TU@QAT�VBb'�Beb�CbBTeSdc'�dXUbURi�AUWQdYfU?i�Y@CQSdYAW�Beb�CbBVYd�@QbWYAc�
QAT�bUce?dYAW�YA�Q�?Bcc�BV�@Qb>Ud�cXQbU)

�N.�7.� !��G ��!G!P��E!L��NL%G!LL!L�NL!� !.%O�M%O!��HGM.��ML�MH�.! N�!�MA!�%FI��M�H"�OHE�M%E%MR�%G�MA!��HFFH %MR�F�.D!ML��
�HG�I!."H.F�G�!��R�MA!��HNGM!.I�.M%!L�MH�MAHL!��HGM.��ML��HNE �� O!.L!ER��""!�M�HN.�"NMN.!�.!LNEML�H"�HI!.�M%HGL��G �
"%G�G�%�E�IHL%M%HG�

7�cYWAYVYSQAd�Q@BeAd�BV�CebSXQcUc�QAT�cQ?Uc�gYdXYA�dXU�JbQTU�QAT�HUAUgQR?Uc�cUW@UAdc�QbU�@QTU�dXbBeWX�VBbgQbT�SBAdbQSdYAW'�
@eSX�BV�gXYSX�YAS?eTUc�Q�AQdebQ?�RQS>(dB(RQS>�XUTWYAW�bU?QdYBAcXYC)�"A�QTTYdYBA'�dXU�9B@CQAi�ecUc�UhSXQAWU�dbQTUT�QAT'�dB�Q�
?UccUb�TUWbUU'�BfUb(dXU(SBeAdUb�SBAdbQSdc�dB�VebdXUb�bUTeSU�fB?QdY?Ydi�YA�SXQAWYAW�SB@@BTYdi�CbYSUc)�7�cYWAYVYSQAd�QTfUbcU�
SXQAWU�YA�SB@@BTYdi�CbYSUc�SBe?T�SQecU�Q�SBeAdUbCQbdi�BV�BAU�Bb�@BbU�BV�Beb�TUbYfQdYfU�SBAdbQSdc�dB�ABd�CUbVBb@�BA�Ydc�
BR?YWQdYBA)

�!�"��!�%G�.!�L%G#�!4IHLN.!�MH��HNGM.R�.%LD�%G��HNGM.%!L�MA�M�"��!�"%G�G�%�E��IHE%M%��E���G �!�HGHF%��NG.!LM�MA.HN#A�
NGL!�N.! ��.! %M��%GO!GMH.R��"H.P�. ��HGM.��M�.%LD�H.�I�RF!GM�H.%#%G�M%HG�MA�M��HNE �� O!.L!ER��""!�M�HN.�"NMN.!�.!LNEML�H"�
HI!.�M%HGL��"%G�G�%�E�IHL%M%HG���G ���LA�"EHPL�

MYdX�Beb�-�-,�?QeASX�BV�dXU�9B@CQAirc�IgYdjUb?QAT�@UbSXQATYcYAW�RecYAUcc'�gU�XQfU�YASbUQcUT�Beb�YAdUbAQdYBAQ?�ceCC?i�SXQYA�
BCUbQdYBAc�QAT�UhCBcebU)�MYdX�dXU�YASbUQcUT�YAdUbAQdYBAQ?�CbUcUASU�SB@Uc�QTTYdYBAQ?�SBeAdbi�bYc>�dXbBeWX�dbQTU�V?Bgc�QbBeAT�
dXU�W?BRU�gYdX�TYbUSd�UhCBcebU�dB�dXU�SBeAdUbCQbdi'�fYQ�SBAdbQSd�@Qb>(dB(@Qb>Ud�UhCBcebU'�eAcUSebUT�QSSBeAdc�bUSUYfQR?U�Bb�
YAfUAdBbi�YA�dXU�SBeAdbi)�"A�SUbdQYA�QbUQc�YA�gXYSX�gU�dbQTU�$RBdX�BbYWYAQdYBA�QAT�TUcdYAQdYBA%�SBeAdbi�bYc>�Yc�@BbU�CbUfQ?UAd�
WYfUA�dXU�SBeAdbirc�CB?YdYSQ?�QAT*Bb�USBAB@YS�cYdeQdYBAc�?Y>U�HeccYQrc�YAfQcYBA�BV�K>bQYAU)�JXU�QTTYdYBA�BV�CebSXQcUc�QAT�cQ?Uc�
BV�WbQYA�YA�fUccU?�cYjUT�aeQAdYdYUc�dB�ceCCBbd�dXU�IgYdjUb?QAT(RQcUT�RecYAUccUc�YASbUQcUc�dXU�cYjU�QAT�CBdUAdYQ?�cUfUbYdi�BV�Beb�
SBeAdbi�bYc>)�7TTYdYBAQ??i'�dXUbU�SBe?T�RU�Q�bQCYT�YASbUQcU�YA�YAdUbUcd�bQdUc�SbUQdYAW�TYVVYSe?di�VBb�Beb�SBeAdUbCQbdYUc�dB�QSSUcc�
K)I)�TB??Qbc�@Q>YAW�Yd�TYVVYSe?d�dB�SB??USd�QSSBeAdc�bUSUYfQR?U�dY@U?i)�MU�XQfU�UAWQWUT�dXYbT�CQbdYUc�dB�CbBfYTU�QccUcc@UAdc�BV�
SBeAdbi�bYc>�QAT�RecYAUcc�bQdYAWc�TbYfUA�Ri�USBAB@YS�YATYSQdBbc)�MU�Q?cB�XQfU�UcdQR?YcXUT�SBeAdUbCQbdi�SbUTYd�?Y@Ydc�QAT�fQbYBec�
@BAYdBbYAW�QWbUU@UAdc)�7TTYdYBAQ??i'�gU�XQfU�Q�TYfUbcU�SecdB@Ub�RQcU'�cB�gU�XQfU�dXU�QRY?Ydi�dB�TYfUbd�SQbWB�YA�dbQAcYd�dB�
QABdXUb�SBeAdUbCQbdi'�SBeAdbi'�Bb�bUWYBA�dB�?Y@Yd�dXU�UhCBcebU�dB�Q�@QdUbYQ?�VYAQASYQ?�?Bcc)�

�N.��NL%G!LL�%GOHEO!L��HGL% !.��E!�L�"!MR�.%LDL���%#G%"%��GM�NG!4I!�M! ��HLML��G �E%��%E%M%!L�PHNE �A�O!��G�� O!.L!�!""!�M�HG�
HN.�I.H"%M��%E%MR��G �HO!.�EE�"%G�G�%�E�IHL%M%HG�

:eU�dB�dXU�AQdebU�BV�cB@U�BV�dXU�RecYAUccUc�YA�gXYSX�gU�BCUbQdU'�gU�QbU�UhCBcUT�dB�cYWAYVYSQAd�BCUbQdYBAQ?�XQjQbTc�ceSX�Qc�
WbQYA�Tecd�UhC?BcYBAc'�VYbUc'�@Q?VeASdYBA�BV�UaeYC@UAd'�QRABb@Q?�CbUccebUc'�R?BgBedc'�CYCU?YAU�QAT�dQA>�beCdebUc'�SXU@YSQ?�
cCY??c�Bb�beA(BVV'�dbQAcCBbdQdYBA�QSSYTUAdc�QAT�AQdebQ?�TYcQcdUbc)�IB@U�BV�dXUcU�BCUbQdYBAQ?�XQjQbTc�@Qi�SQecU�CUbcBAQ?�YAZebi�Bb�
?Bcc�BV�?YVU'�cUfUbU�TQ@QWU�dB�Bb�TUcdbeSdYBA�BV�CbBCUbdi�QAT�UaeYC@UAd�Bb�UAfYbBA@UAdQ?�TQ@QWU�QAT�@Qi�bUce?d�YA�cecCUAcYBA�
BV�BCUbQdYBAc�QAT�dXU�Y@CBcYdYBA�BV�SYfY?�Bb�SbY@YAQ?�CUAQ?dYUc)�"V�WbQYA�Tecd�gUbU�dB�UhC?BTU�Qd�BAU�BV�Beb�U?UfQdBbc'�YV�QA�UdXQAB?�
C?QAd�gUbU�dB�UhC?BTU�Bb�SQdSX�VYbU'�Bb�YV�BAU�BV�Beb�CYUSUc�BV�UaeYC@UAd�gUbU�dB�VQY?�Bb�@Q?VeASdYBA�TeU�dB�QA�QSSYTUAd�Bb�
Y@CbBCUb�@QYAdUAQASU'�Yd�SBe?T�Ced�Beb�U@C?BiUUc�QAT�BdXUbc�Qd�cUbYBec�bYc>)

JXU�7ATUbcBAc'�"AS)�k�-�--��Bb@�,�(A�k�2



�!�HPG�L!O!.�E��#%G#��LL!ML�MA�M�.!-N%.!�.!#NE�.��LL!LLF!GM��G ��HGM%GN�E�%GO!LMF!GML�%G�F�%GM!G�G�!���I%M�E���"�P!�
!4I!.%!G�!���M�LM.HIA%�� �F�#!�MH�HN.�"��%E%M%!L� N!�MH�LM.N�MN.�E�%GM!#.%MR��MA%L��HNE �.!LNEM�%G� %L.NIM%HGL�MH�HI!.�M%HGL��
IHM!GM%�E�L�"!MR�%G�% !GML��G �EHLL!L�GHM��HO!.! ��R�%GLN.�G�!�

JXU�9B@CQAi�XQc�cUfUbQ?�QWYAW�QccUdc�dXQd�bUaeYbU�SBAdYAeQ?�@QYAdUAQASU�dB�bU@QYA�bU?YQR?U�QAT�cQVU�dB�BCUbQdU)�CYdYWQdYAW�
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Catherine M. Kilbane (1)(4)(5)

Retired Senior Vice President,
General Counsel and Secretary
The Sherwin-Williams Company

Robert J. King, Jr. (2)(3)

Retired President and 
Chief Executive Officer 
PVF Capital

Ross W. Manire (1)(2)

Retired President and 
Chief Executive Officer
ExteNet Systems, Inc.

John T. Stout, Jr. (2)(3)

Chairman and Chief Executive Officer
Plaza Belmont Management Group, LLC

Gerard M. Anderson (3)(4)

Retired Executive Chairman
DTE Energy

Michael J. Anderson
Chairman
The Andersons, Inc.

Patrick E. Bowe
President and 
Chief Executive Officer
The Andersons, Inc.

Pamela S. Hershberger (1)(2)

Retired Managing Partner
Toledo, Ohio Office
Ernst & Young, LLP 

Joseph E. McNeely
President, Nutrient and Industrial

Anne G. Rex
Vice President, Strategy, 
Planning and Development

Brian A. Valentine
Executive Vice President and 
Chief Financial Officer

Patrick E. Bowe
President and
Chief Executive Officer

Christine M. Castellano
Executive Vice President,
General Counsel and
Corporate Secretary

Michael T. Hoelter
Vice President, Corporate 
Controller and Investor 
Relations

William E. Krueger
Chief Operating Officer and 
President, Trade and Processing

BOARD OF DIRECTORS

CORPORATE OFFICERS

INVESTOR INFORMATION
CORPORATE OFFICE
The Andersons, Inc. 
1947 Briarfield Boulevard 
Maumee, OH 43537 
419-893-5050
www.andersonsinc.com

NASDAQ SYMBOL
The Andersons, Inc. common shares 
are traded on the Nasdaq Global 
Select Market tier of The Nasdaq 
Stock Market under the symbol ANDE.

COMMON STOCK
34 million shares outstanding 
as of December 31, 2022.

DIRECT STOCK PURCHASE AND 
DIVIDEND REINVESTMENT
Computershare CIP, which is a 
direct stock purchase and dividend 
reinvestment plan sponsored and 
administered by Computershare 
Trust Company, N.A. and not by      
The Andersons, Inc., provides an 
alternative to traditional methods 
of buying and selling shares in 
The Andersons, Inc. Through 
Computershare CIP, one can purchase 
and sell The Andersons, Inc. shares 
directly, rather than dealing with 
a broker. For more information on 
Computershare CIP, please go to 
www.computershare.com/investor 
or call toll-free at 877-373-6374.

TRANSFER AGENT 
AND REGISTRAR
Computershare Investor Services, LLC 
P.O. Box 505000
Louisville, KY 40233
Phone: 312-360-5260 
Toll-free: 877-373-6374 
Investor Center portal: 
www.computershare.com/investor

FORM 10-K
Additional copies of The Andersons 
2022 Form 10-K, filed on February 23, 
2023, with the SEC, are available 
to shareholders and interested 
individuals without charge by writing 
or calling Investor Relations.

INVESTOR RELATIONS
Michael Hoelter
Vice President, Corporate Controller 
and Investor Relations  
419-897-6715
investorrelations@andersonsinc.com

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
Deloitte & Touche LLP | Cleveland, OH

ANNUAL MEETING
The annual shareholders’ 
meeting of The Andersons, Inc. 
will be held virtually at 8 a.m. 
Eastern Time on May 5, 2023.

(1) Audit Committee
(2) Compensation/Leadership 

Development Committee

(3) Finance Committee
(4) Governance/Nominating Committee
(5) Lead Independent Director

Steven K. Campbell (3)

Retired Head of North America 
Grains and Group Executive 
Vice President Louis Dreyfus

Stephen F. Dowdle (3)(4)

Retired President of Sales
PotashCorp

Gary A. Douglas (1)(2)

Retired President
Nationwide National Partners

Brian K. Walz
Vice President and Treasurer
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