
!!"!!!

!"!"#$%&'(%!)"!!"*%!+,"-&."/'"0!1!%"
2!(*"!$+3*"4$*"!1!&3"#05&+!%"'*"!3%&"
226"2!17#*"
8
!!"#$%#&'()*+,""-

#!!!""$%"#$&'"&'(!

!"! ! !!"!"!"""""!!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)!!
!!"! ! !"!*!"#$%&'()*#+"(",-""#$)#&)"./)!#(""/!""#$"%&'()*)""+),-"

).""/&,.-",.0"!/*1.#(#%)/-"*,."%.2(//.*/"!#()*).%!33333333!+,+!
!"! !!"#$%$&'($)*'$+',-!)+')+.'/0#$%1'2+&13)%&$0+*'4444444444444444444444'567!
(4! ($8'9)&):';)%!$+1'<1)3+$+8')+.'&!1'/0#$%1'4444444444444444444444444444'56=!

%%%3! ! 4/%,("*/*1,.)-&-""1,""*,."!"#"/*""5%,).-""%&'()*)""+),-")."
!#()*/-0-/0"*,*1)./"4/,".).%"!/*1.#(#%)/-!3333333333333333333333!++,!
>4! ,0#.$+8'&!1'?0"13+!1+&'>%%0-+&)@#1A'B0-3&!'>!1+.!1+&'C!1%D*'

0+'2!"#$%$&'($)*'444444444444444444444444444444444444444444444444444444444444444444444444'556!
+3! " 123678!9:;!<1#;=7>;79!5??1@79AB2;!!CA9A!!=19;?9617!

4;86D2A9617!33333333333333333333333333333333333333333333333333333333333333333333333333!++E!
(4! ,0#.$+8'91"1#0"13*'>%%0-+&)@#1A'/30.-%&'<$)@$#$&E!33333333!++$!
+3! 5%!AD!A!!=13@?9!!F9=6?9!46AB6269G!33333333333333333333333333333333333333333!++$!
H3! 5%!AD!A!F;=#6?;!!I;8268;7?;!33333333333333333333333333333333333333333333333!++)!

%J3! ! K#.*(/-)#.!33333333333333333333333333333333333333333333333333333333333333333333333333333333333!+H,!
!
!
!
!

!
4" 56067"&89":L:L7"";<"%<=>?<"$8@;AB?C=B"/BAM<>@AC9" (8D" -E;==F7"&89":L:L6".=C<@"

/GAC=>7"2<G<>8F"*=HHIBAE8CA=B@"(8D"5=I>B8F7"N=F6"O:6"+6,6"'=FACAE8F"-EA<BE<7"5=;B@"1=PQAB@"
/BAM<>@AC97":LRS6"";A@".=C<"A@"G<GAE8C<G"C="H9"P8><BC@7"18BB8;"8BG"-I><@;"TIH8>7"8BG"H9"
@A@C<>7"*9BC;A8"TIH8>7"U=>"C;<A>"E=BCABI<G"@IPP=>C"8BG"F=M<"8BG"U=>"AB@PA>AB?"H<"<M<>9G896")"
D=IFG"FAQ<"C="C;8BQ"0<8B""<BV<"&E0=B8FG"1ICE;AB@"U=>";<>"?IAG8BE<"8BG"@E;=F8>@;AP"=B"C;A@"
@IWX<EC"8@"D<FF"8@"C;<"2<G<>8F"*=HHIBAE8CA=B@"5=I>B8F"N=F@6"ORYO:"@C8UU"U=>"C;<A>"D=>Q"=B"C;A@"
.=C<6")"D=IFG"8F@="FAQ<"C="C;8BQ"/HAF9"-6"18@<FC=B"U=>";<>"D=>Q"8BG"@IPP=>C"D;AF<"D>ACAB?"C;A@"
.=C<6" ,BG" UAB8FF9" )"D=IFG" FAQ<" C=" C;8BQ"08BA<F"$=FH8B7" *8ACF9B" T><CZ@E;H8>" 8BG" 58>>=G"
*8>H8B"U=>"C;<A>"@IPP=>C"=B"C;A@".=C<"8BG"C;>=I?;=IC"H9"CAH<"8C"%$6"



! BF9FG><'CH;;#I2C>J2HIK'<>L'MH#GI><! J123!J H!
!

!

)K !

!
!"! !&'#$.!$'/$&"

!
L ++M+;?QGN! 17;! 1O! D;#;=A2! DA96=6?A2! :AD:9A8D! 9:A9! P;79! #6=A2! 9:6D!

D@>>;=N!=;O;=D!91!Q;776O;=!F?:@29;N!A!P:69;!P1>A7!P:1!?A22;3!9:;!R126?;!17!
A!8=1@R!1O!B2A?Q!R;1R2;!BA=B;?@678!A9!A7!SAQ2A73!RA=Q!AO9;=!9:;!8=1@R!=;O@D;3!
91!D91R!8=6226783"!!:;!8=1@R!1O!B2A?Q!R;1R2;!P;=;!@D678!A!?:A=?1A2!8=622!67!A!
717-?:A=?1A2!3;D687A9;3!A=;AN!A!=A=;2G!;7O1=?;3!=@2;!?17D63;=;3!T719!A!R126?;!
>A99;=3UV!!:;! #63;1N!P:6?:! ?AR9@=;3! 172G! 9P;79G!>67@9;D! 1O! A! 9:=;;-:1@=!
R:17;!?A22!*D3!F?:@29;!:A3!P69:!9:;!R126?;!3;RA=9>;79N!D:1PD!*D3!F?:@29;!17!
9:;! R:17;! =;69;=A9678! 9:A9! 9:6D! DR;?6O6?! A=;A! 6D! 719! 3;D687A9;3! O1=! ?:A=?1A2!
8=6226783!!C;DR69;!9:;!:;D69A9617D!O=1>!36DRA9?:!A73!;#;7!A!=;?1>>;73A9617!
9:A9!*D3!F?:@29;!B;!;#A2@A9;3! O1=!A! 9;>R1=A=G!RDG?:6A9=6?!:123N! 9:;!R126?;!
;#;79@A22G!A==6#;3!A73!W@;D9617;3! 9:;!8=1@R!1O!8=622678!B2A?Q! =;D63;79D! O1=!
1#;=!A7!:1@=3"!!:62;!71!A==;D9D!P;=;!>A3;!1=!?69A9617D!6DD@;3N!9:6D!D@??;DDO@2!
36DRA9?:! 1O! R126?;! O1=! 6>R26?692G! =A?6A22G!>196#A9;3! =;AD17DN! 67#12#678! 71!
;>;=8;7?GN!6D![@D9!17;!;\A>R2;!1O!:1P!R126?;!A=;!1R;=A9678!17N!1=!A=;!2;3!91!
1R;=A9;!17N!=A?6D9!B6AD;D3!!%7!OA?9N!D;#;=A2!:AD:9A8DN! 67?2@3678! L ++M+;?QGN!
L !;=>69!A99GN! A73! L K1=7;=D91=;KA=1267;N! :A#;! B;?1>;! RA=9! 1O! A! 7A9617A2!
36D?1@=D;!AD!A!=;DR17D;! 91! 9:;D;!#63;1D!?AR9@=678!P:69;!R;1R2;!A2;=9678! 9:;!
R126?;!91N!1=!9:=;A9;7678!91!?A22!9:;!R126?;!17N!R;1R2;!1O!?121=!31678!D6>62A=2G!
>671=!1=!717-?=6>67A2!A?96#696;DN!67?2@3678!D2;;R678!67!9:;6=!1P7!31=>691=G!1=!
D699678!A9!A!F9A=B@?QD3!!"#$%&! '#&(&!#)(#')*(!+,!-.$/*!(,0&! %&#$'1! ',! '#&(&!
,#&.'!+&0,/('.)'$,/(!,2!.)3$(04! '#&!#$+&,(! '#&1!).&! $/(5$.&+!-1!&65,(&! '#&!
7&)5,/$8)'$,/!,2!%)7!&/2,.3&0&/'!)*)$/('!5&,5%&!,2!3,%,.!$/!,.+&.!',!5,%$3&!
(,3$)%! /,.0(! $/('&)+! ,2! )3'9)%! 3.$0$/)%! 3,/+93':!!"#$%! &$'(! )*! +),$-$'./
0''1-1%%234! $'5132-5$)'%! 6$5#! ,26*0,! 7,2-&! 8913$-2'%! 72%1(! )'! 32-$2,!
7$2%1%/-)'-13'$'.,4!31%0,5%!$'!$'-312%1(!$'%52'-1%!)*!+),$-1!#$),1'-1!,12($'.!
5)!-)0'5,1%%!903(13%!)*!$'')-1'5:!')';5#31251'$'.!7,2-&!8913$-2'%!74!+),$-1!

!
R6< "==< *><8>97< !!!!"#$%& '()*+,$-& .//0& /$(1234& 5& 678,& 67(,8& 9:*& ;$$<& ,:& =!:>7<

?@;A< 6*BC<D5EB6<FG7<FHRI7<=J=K<'&L7<;MMN@JOO;<8P96E==OB<Q@OFHRIOH=OR<BBST<>U@E;E>M<UVVWU
V<E&9O6<<

F6< ?<6<
G6< ?<@X&8$$&7+8:&?S>8>9<?8B@=B7<A"8,$!&,:&6*++&BCC&D*<":&:#&.//0&/$(123&E7++"!F&E:G8&

:!& /+7(1& H$!& I%"++"!F7< ?YZZ>?[0B?1 'B-0< D-<NM6< F7< FHRI7< RJ=S< '&L7<
;MMN@JOOQQQ6;ETTSB?M=BN=@M6E==O<BM>9OVVWUV<E&9U\RRUE8>>@U
?>S>>]E@]=VIEHTH^<KVHRSFTK^FK8^KE6<

K6< ?8B@=B7<8*G%7&B=M<<G6<<<
=6< '$$& "<6X& 5<TT<>9<_=VSB@=B7<A$,38&D<<%$88& ,)$&J"<"(*+:*8& BCC&E7++8& ,)7,&K$:G+$& :#&

E:+:%&L!<*%$7<"2@1?>331D5EB<<RR7<FHRIL7<;MMN@JOOM;<;S>>6E==O=NSBS=BOESPS>U>S?;M@OG\RSG\U><M@U
8``><@@UM;<U>S`SEE>=E@U\RRUE8>>@UM;8MUN<=N><U=TUE=>=>U<B`E><6<

S6< 5<@@SE8<@ E9BB7<//0&/$(12-&K$%M",&K7,,2&7!<&N)2& ,)$& ?!,$%!$,& "8&')7M"!F&N)",$&
K$:G+$&N):&K:+"($&K$:G+$&.'"MG+2&#:%&/$"!F&/+7(173</-;1"B4;< 1D5E>91FG71FHRI71>8@M<EN`8M<`<
RFJR^1 '&L71 ;MMN@JOOQQQ6E@8M=`896E==O@M=>9OM<E;OFHRIOH^ORIOVVWUV<E&9UN<>=SMUN8MM9U8B`U
Q;9USBM<>B<MU@;8=SB?UQ;SM<UN<=N><UQ;=UN=>SE<UV>8E&UN<=N><O^\G=^KHHFOX< @ SB8< &8>MSB<a7<
N:M7!&O*PP$<&.E:%!$%8,:%$&E7%:+"!$3&67($8&/7(1+7(1&D#,$%&67+8$+2&D((*8"!F&7&BQ9$7%QR+<&
/:2&:#&'$S*7+&D887*+,7<">C@<DbEM6<RS7<FHRIL7<;MMN@JOOMS=<6E==O=KFSHS^OE=>B<>@M=><UE8>=>SB<U
V8E&>8@;U@<cE8>U8@@8E>MUV=9O6<

^6< _=VSB@=B7<8*G%7&B=M<<=6<<



d%%01!A! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

BB!

)**$-13%:5!d'!*2-5:!5#$%!&$'(!)*!+),$-1!73052,$54!2'(!%07%1C01'5!,2-&!)*!D0%5$-1:!
%0-#!2%!5#1!2-C0$552,!)*!"324#)'!E235$'F%!&$,,13:!#2%!%+23&1(!5#1!+,2-&!G$#1%!
E25513!9)#191'5:6!

H'(13!5#1!I)035#!891'(91'5:!2'!)**$-13!90%5!71!27,1!5)!(19)'%53251!
312%)'27,1! 235$-0,27,1! %0%+$-$)'! JK8LM! $'! )3(13! 5)! ,1.2,,4! -)'(0-5! 2! %5)+!
0'(13!J133E'"4'H!$0:e7!N 1'132,,4:!.$#1'!5#1!3$%&!)*!-)'%1C01'-1%!*)3!2!*2,%1!
31+)35:!5$+%!*3)9!2!31,$27,1!%)03-1!231!%0**$-$1'5!5)!9115!5#1!K8L!%52'(23(!$'!
)3(13!5)!-)'(0-5!2!%5)+:!6#1312%!2')'49)0%!5$+%!31C0$31!*035#13!-)33)7)325$)'!
$'!)3(13! 5)!9115! 5#1!%52'(23(:ee!"#1!31-1'5! 531'(! $'!$'*,29925)34!BAA!-2,,%!
92(1! 74!6#$51! +1)+,1! 2.2$'%5! 7,2-&! +1)+,1! ()$'.! ')';-3$9$'2,! 2-5$#$5$1%!
(19)'%53251%!5#1!'11(!*)3!#$.#13!%-305$'4!*3)9!+),$-1!31%+)'($'.!5)!BAA!-2,,%:!
E)%5!%5251%!-3$9$'2,$81!5#)%1!6#)!92&1!*2,%1!+),$-1!31+)35%!6$5#!+0'$%#91'5%!
$'-,0($'.!9$%(1912')3!)3!*1,)'4!-#23.1%:!2'(!%1#132,!D03$%($-5$)'%!231!1#1'!
%5235$'.! 5)! $'53)(0-1! ,1.$%,25$)'! 5#25! 6)0,(! -3$9$'2,$81! BAA! -2,,%! 2.2$'%5!
+1)+,1!)*!-),)3!6#1'!5#131!$%!')!1#$(1'-1!)*!63)'.()$'.:eO!!

"#$,1!.312513!2551'5$)'!$%!71$'.!+2$(!5)!5#1%1!($%-3$9$'25)34!-2,,%!5)!5#1!
+),$-1:!7)5#!+07,$-,4!2'(!$'!5139%!)*!,1.2,!2-5$)':!)5#13!+31D0($-1(!2,135%!5)!
5#1!+),$-1!231!')5!2,624%!2%!*,2.32'5!2%!P++Q +1-&4:!"$5#!5#1!3$%1!)*!+$.!R 252!
2'(!(252!9$'$'.:e!! ,26!1'*)3-191'5!2.1'-$1%!#2#1!71.0'! 5)!0%1!-)9+0513%!
2'(! %)*56231! $'! )3(13! 5)! 2$(! $'! -3$91! +31#1'5$)':e"! E)31! %+1-$*$-2,,4:!
S+31($-5$#1! +),$-$'.:T! 2'! 1#),#$'.! 531'(! $'! ,26! 1'*)3-191'5:! 0%1%! (252!
2'2,4%1%!2'(!-3$9$'),).4!5#1)3$1%!$'!)3(13!5)!-31251!9)(1,%!5#25!-2'!2'5$-$+251!
6#1'!)3!6#131!2!-3$91!6$,,!)--03:ef!d'!5#1)34:!5#1%1!9)(1,%:!6#$-#!231!72%1(!
)'!'0913$-2,!%525$%5$-%!2'(!%-$1'5$*$-!(252:!%#)0,(!)**13!'10532,!2'(!2--03251!
*$'($'.%!2'(!5#0%!,12(!5)!2!9)31!1**$-$1'5!2'(!715513;$'*)391(!-3$9$'2,!D0%5$-1!

!
I6< )6<+<BB<MM<*8N<>@7<J7($-& K:+"("!F-& 7!<& U$()!:+:F27< \=< U 6*61V61_@A6<RFKR7<RF=K<

DFHR^LX<_98B<$6<&S>><>7</+7(1&A"V$8&H7,,$%4&D&K%"M$%&:!&N)7,& ",&',7!<8&#:%7</-,1"B4;< <
D5E>9< RR7< FHRS7< \J=G< '&L7< ;MMN@JOOQQQ6E@8M=`896E==O@M=>9OB<Q@OB8MS=BOFHRSOH^ORROV>8E&U
>SP<@U=8MM<>UQ;8MUQ;8MU@M8B`@OIS\SGF\FO6<

\6< ?<6<
RH6< "<>>9<P6<b;S=7<G\F</6-6<R<DR\SIL6<
RR6< 2>=>S`8<P6<56V67<SF\</6-6<FSS7<F^H<DFHHHL6<
RF6< '$$& F$!$%7++2&-6*61*B4@1,??61g<RSUR^U^FF< DFHRFLX<*;361@ BAh01*B4@<g<=GR=G6=<

DFHRFLX<&>8261*B4@<g<̂ =H6KRR8<DFHRFLX<U 6561*B4@<g<F*JFIUK<DFHRFLX<8$$&7+8:&&=>?8B<@ @M8>M<>7<
;9&',7,$&'$!7,:%&N7!,8&,:&E%"M"!7+"W$&E7++"!F&BCC&:!&A7>QDP"<"!F&/+7(1&K$:G+$7<"2@1?>33<
D,E?6<RS7<FHRI7<KJHH<'&L7<;MMN@JOOM;<;S>>6E==O;==<B<Q@O@M8M<UQ8ME;OKHFFRRUB9U@M8M<U@<B8M=>U
Q8BM@UM=UE>S=SB8>Sa<UE8>>SB?U\RRU=BU>8QU8VS`SB?UV>8E&6<<<

RG6< -M<P<< V=;>7< X:>& /"F& O7,7& /$(7M$& ':& /"F71 U 6i61 ">C@-< D,E?6< RR7< FHRFL7<
;MMN@JOOQQQ6B9MS=<@6E==OFHRFOHIORFOVE@SB<@@O;=QUVS?U`8M8UV<E8=<U@=UVS?U
EBV=c<`6;M=>j8EM;k>=?SBU@=8>M>=E&< Dl+S?< W8M8< S@< 8< @;=>M;8B`< >8V<>< M;8M< M9NSE8>>9< =<8B@<
8NN>9SB?<M;<<M==>@<=T<8>MSTSES8><SBM<>>S?<BE<7<>S&<<=8E;SB<<><8>BSB?7<M=<P8@M<B<Q<M>=P<@<=T<`8M8<
V<9=B`<M;8M<E8NME><`<SB<@M8B`8>`<`8M8V8@<@6<";<<B<Q<`8M8<@=E>E<@<SBE>E`<<$<VUV>=Q@SB?<`8M8<
M>8S>@7< @=ES8>< B<MQ=>&< E===EBSE8MS=B@7< @<B@=>< `8M8< 8B`< @E>P<S>>8BE<< `8M86mLX< W8BS<>< 56<
-M<SBV=E&7<O7,7&H7,()"!F-&O7,7&H"!"!F-&7!<&O*$&K%:($887<KH<@ ;61V61_@A6<R7<G<DFHH=L<DW8M8<
=SBSB?<S@<M;<<lE==NEM<><8NN>SE8MS=B<=T<@M8MS@MSE8><T=>=E>8@<M=<>8>?<<V=`S<@<=T<`8M8<M=<S`<BMST9<
><>8MS=B@;SN@< =>< N8MM<>B@7m< @N<ESTSE8>>9< lS`<BMST9SB?< N<=N><< Q;=< TSM< 8< `<@S?B8M<`< E==NEM<>U
?<B<>8M<`<N>=TS><6mL6<<

RK6< &SE;8<><V6<_SE;7<H7()"!$8&78&E%"M$&6"F),$%87<GH<*X>C615Y-06<RH<DFHRSL6<
R=6< VSB`@<9< +8>><MM7< J$78:!7P+2& '*8G"(":*8& D+F:%",)M84& K%$<"(,"V$& K:+"("!F& 7,& ,)$&

Y!",$<&',7,$8&/:%<$%7<KR<U 6i6/61_@A61V61n1-B861*2;?[@<GF^7<GGKUG=<DFHR^L6<



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y),:!oZ!
!

!

A,,!

%4%519:e!! " )61#13:! 5#1! %)*56231! 2'(! 5)),%! 0%1(! 74! 5#1! +),$-1:! $'-,0($'.!
%)915#$'.! &')6'! 2%! 805)9251(! L0%+$-$)'! 8,.)3$5#9%! J8L8%M:! #2#1!
(19)'%53251(! 5#25! 5#1%1! 51-#'),).$1%! $'#13$5!2'(!*035#13!+13+150251! $9+,$-$5!
7$2%1%!5#25!-)0,(!,12(!5)!($%-3$9$'25)34!+),$-1!2,135%!%$9$,23!5)!5#)%1!92(1!74!
2! ! P++Q +1-&4! )3! 2! P!139$5!2554:e!! " )61#13! 71-20%1! 5#1%1! +31($-5$#1!
+),$-$'.!51-#'),).$1%!231!530%51(!5)!5#1)315$-2,,4!1,$9$'251!2'4!7$2%!$'#),#1(!
6$5#!#092'!D0(.91'5:!5#14!231!27,1!5)!*0'-5$)'!6$5#)05!2'4!)*!5#1!%-305$'4!)3!
3$%&!)*!+0'$%#91'5!5#25!7$.)51(!5$+%513%!231!')6!*2-$'.!6#1'!5#14!63)'.*0,,4!
2,135!5#1!+),$-1:e5!!

"#$%![ )51!6$,,!2((31%%!5#1!$%%01!)*!#)6!5#1!+),$-1:!$'!19+,)4$'.!+$.!
R 252!5)),%!,$&1!(252!9$'$'.!2'(!92-#$'1!,123'$'.:!+13+150251!($%-3$9$'25)34!
2'(!#239*0,!+),$-$'.!7$2%1%!%$9$,23!5)!%5131)54+$-2,!BAA!-2,,13%:!705!6$5#)05!
2'4!)*!5#1!%-305$'4!)3!,1.2,!31-)03%1!2#2$,27,1!5)!3191(4!5#1%1!+31D0($-1%:!d5!
6$,,!23.01!5#25!$'!)3(13!5)!+31#1'5!($%-3$9$'25$)'!$'!+31($-5$#1!+),$-$'.:!5#1!
+),$-1! %#)0,(! 27$(1! 74! 5#1! 312%)'27,1! 235$-0,27,1! %0%+$-$)'! %52'(23(! 2%!
2++,$1(! 5)! 2')'49)0%! 5$+%! 71*)31! %5)++$'.! 2'! $'($#$(02,! +1..1(! 74! 2!
+31($-5$#1! +),$-$'.! 5)),:e6!E)31! %+1-$*$-2,,4:! 5#$%! [ )51! -2,,%! *)3! 2'4! 5$+!
.1'13251(! *3)9! )'1! )*! 5#1%1! 51-#'),).$1%! 5)! 31C0$31! %0++)35! 74! *035#13!
-)33)7)325$)'!71*)31!71$'.!2-51(!0+)':!I$'2,,4:!5#$%![ )51!6$,,!23.01!5#25!5#131!
%#)0,(! 71! 2! -$#$,! 3191(4! 2#2$,27,1:! '291,4! 0'(13! 5#1! +3)(0-5! ,$27$,$54!
*32916)3&:!2.2$'%5!5#1%1!51-#'),).4!(1#1,)+13%:!%)!2%!5)!(1513!($%-3$9$'25)34!
9)(1,%!2'(!)**13!#$-5$9%! 523.151(!74!32-$2,!7$2%! 5#1!)++)350'$54! 5)!2((31%%!
5#1$3!.3$1#2'-1%:!

L1-5$)'!dd!6$,,!71.$'!,))&$'.!25!5#1!*)0'(25$)'%!)*!$9+,$-$5!7$2%!2'(!#)6!
$5!#2%! $'*$,53251(!92-#$'1! ,123'$'.! 51-#'),).$1%! %0-#! 5#25!)'-1! $5!#2%!711'!
$'+0551(! $'5)! 5#1! 2,.)3$5#9%:! $5! $%! '123,4! $9+)%%$7,1! 5)! 16532-5:! 2'(! 5#0%!
+13+150251%!32-$%5!5#$'&$'.:!L1-5$)'!ddd!6$,,!16+,)31!56)!+)%%$7,1!%),05$)'%!5)!
5#$%! $%%01\! *$3%5:! 5#$%! [ )51!6$,,! 23.01! 5#25! 5#1! .)#13'91'5! %#)0,(! 71! #1,(!
2--)0'527,1! *)3! 5#1! 19+,)491'5! )*! 5#1%1! 2,.)3$5#9%:! N $#1'! 5#1! '25031! )*!
92-#$'1! ,123'$'.! 2'(! 5#1! -)'%52'5! -)'%09+5$)'! )*! $'*)3925$)'! 5#25!
-)'5$'02,,4!2(D0%5%! 5#1!2,.)3$5#9:!92-#$'1! ,123'$'.! 51-#'),).$1%!%#)0,(!71!
#1,(!5)!5#1!%52'(23(!-)035%!0%1!*)3!2')'49)0%!5$+%!6#1'!+),$-1!231!9)7$,$81(!
2'(! %#)0,(! 74! (1*20,5! 71! %11'! 2%! 0'31,$27,1! 0',1%%! %0++)351(! 74!
-)33)7)325$)':O7!I035#139)31:! 5)!715513!1'%031! 532'%+231'-4! $'!6#25!(252! $%!
71$'.!0%1(!5)!532$'!2'(!.0$(1!5#1%1!2,.)3$5#9%:!5#$%![ )51!6$,,!23.01!*)3!(252!
+3)51-5$)'!,1.$%,25$)'!%$9$,23!5)!%+1-$*$-!+3)#$%$)'%!31.23($'.!$'*)3925$)'!2'(!
2--1%%! 5)! +13%)'2,! (252! +2%%1(! 6$5#$'! 5#1! ]03)+12'! H'$)'F%! 31-1'5! (252!
+3)51-5$)'! ,1.$%,25$)'! $'! )3(13! 5)! .$#1! 532'%+231'-4! 5)! $'($#$(02,%! 6#)%1!

!
RS6< '$$< VSB`@<9< '8MM<>@=B7< X:>& ,)$& LV:+*,":!& :#& /"F& O7,7& ?8& ?!#+*$!("!F& A7>&

L!#:%($M$!,7< "@82?B3B[< 6BX[1 D5E>9< FI7< FHR^L7<
;MMN@JOOQQQ6M<E;B=>=?96=>?OFHR^OH^OFIO;=QUM;<U<P=>EMS=BU=TUVS?U`8M8US@USBT>E<BESB?U>8QU
<BT=>E<=<BMOX< ,B`><Q< 2<>?E@=B7< ?8& Z/"F& O7,7[& J7("8,\& N)2& K:+"("!F& P2& O7,7& ?8!3,&
;$($887%"+2&RP]$(,"V$7<,X-1"@82?>8;<DW<E6<F\7<FHR^7<^JFG<,&L7<;MMN@JOO8>@M<E;BSE86E==OM<E;U
N=>SE9OFHR^ORFOS@UVS?U`8M8U>8ES@MUQ;9UN=>SESB?UV9U`8M8US@BMUB<E<@@8>S>9U=VR<EMSP<O<
p;MMN@JOON<>=86EEOq$F,U,,_W r6<

R^6< '$$<_SE;7<8*G%7&B=M<<RK7<8M<RG6<<
RI6< '$$<+8>><MM7<8*G%7&B=M<<R=7<8M<GKRUKF6<
R\6< '$$&"<>>9<P6<b;S=7<G\F</6-6<R<DR\SIL6<
FH6< '$$&2>=>S`8<P6<56V67<SF\</6-6<FSS<DFHHHL6<



d%%01!A! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

A,A!

+13%)'2,! (252! $%! 71$'.! 0%1(! 74! 5#$3(! +2354! %)*56231! -)9+2'$1%! $'! 5#1%1!
2,.)3$5#9%:!L1-)'(:!5#$%![ )51!6$,,!23.01!5#25!%)*56231!(1#1,)+13%!%#)0,(!71!
#1,(!2--)0'527,1!$*!5#1$3!51-#'),).$1%!231!*)0'(!5)!71!72%1(!)'!($%-3$9$'25)34!
2'(! 32-$2,,4!7$2%1(!(252!)3!9)(1,%:!"#$%!2--)0'527$,$54! %#)0,(!71! $9+)%1(!
5#3)0.#!2!+3)(0-5%!,$27$,$54!%-#191!5#25!*)-0%1%!)'!%53$-5!,$27$,$54:!2%!)++)%1(!
5)! '1.,$.1'-1:! $'! )3(13! 5)! $9+)%1! ,1.2,! )7,$.25$)'%! )'! 5#1%1! %)*56231!
(1#1,)+13%!2'(!-)9+1,! 5#19! 5)! 52&1!2**$3925$#1:!+31#1'525$#1!2-5$)'!6#1'!
-3125$'.!5#1%1!2,.)3$5#9%:!

H,5$9251,4:!5#1!.3)6$'.!31,$2'-1!)'!92-#$'1!,123'$'.!51-#'),).$1%!74!
,26! 1'*)3-191'5! 2.1'-$1%! 31C0$31%! .312513! &')6,1(.1! 2'(! 31#$16! )*! #)6!
5#1%1!51-#'),).$1%!*0'-5$)'!2'(!715513!2%%032'-1%!5)!-#1-&!$*!5#14!231!71$'.!
19+,)41(! $'!2!92''13! 5#25! $%!'10532,!2'(!2--03251:!7)5#!91-#2'$-2,,4!2'(!
,1.2,,4:!"#$,1!5#1!$%%01!)*!P++Q +1-&4!2'(!)5#13%!6#)!63)'.*0,,4!9)7$,$81!
5#1!+),$-1!-)'5$'01%!5)!71!2!+3)7,19:!51-#'),).$1%!5#25!0%1!%$9$,23,4!7$2%1(!
5#$'&$'.!2'(!*)390,25$)'%!)*51'!.)!0'C01%5$)'1(!)3!0'-#2,,1'.1(:!2'(!5#0%!
31C0$31!#12#$13!%-305$'4!2%!61!1'513!2!9)31!(252;(3$#1'!%)-$154:!d9+,$-$5!7$2%:!
2'(!5#1!32-$%5!71#2#$)3!$5!,12(%!5):!%#)0,(!71!-0371(:!')5!*035#13!31$'*)3-1(!74!
51-#'),).$-2,! 2(#2'-191'5%:! $'! )3(13! 5)! +31#1'5! 0''1-1%%234! 2'(! 32-$2,,4!
9)5$#251(! $'5132-5$)'%!6$5#! 5#1!+),$-1! 5#25!.1'13251! #$),1'-1!2.2$'%5!7,2-&!
8913$-2'%:!

!!"! #9""!"$#$%&'(!"#$%$&'($")*"%*(+,*!"#$%&'()"*(
!+,#$%$((-$.-($)()/+.)-(.)0()&%1)"#"2$&-(%.)(

!)3#/&)%&(!"#$%$)2(
!

456789:;.<!*!=;//!>;?7:!/..@!A:!;BC/;9;:!6;A7!A<0!D.=!;:!;<>;/:?A:87!0A;/E!
;<:8?A9:;.<7!68:=88<! 9;#;/;A<7! A<0!68:=88<! 9;#;/;A<7! A<0! :D8!C./;98:!"D8<F!
456789:;.<!*!=;//!8GAB;<8!;77587!.>!HC?.>;/;<I!6E!C?.GEJ!A7!08B.<7:?A:80!6E!
K11L189@E!A<0!.:D8?7!=D.!=?.<I>5//E!B.6;/;M8!:D8!C./;98:Ne!456789:;.<!1!
=;//!:D8<!0;79577!:D8!<8=!>.?B7!.>!:89D<./.IE!6A780!.<!1;I!OA:A!A<0!BA9D;<8!
/8A?<;<I!:DA:!/A=!8<>.?98B8<:!;7!;<9?8A7;<I/E!?8/E;<I!5C.<!>.?!9?;B8!08:89:;.<!
A<0!C?8#8<:;.<F!A<0!:D8!7;B;/A?!C8?B8A:;.<!.>!:D8!7AB8!@;<0!.>!;BC/;9;:!6;A7!
;<!:D8!0A:A!A<0!B.08/7!5780!:.!9?8A:8!:D.78!:89D<./.I;87:!

O87C;:8! ;<D8?8<:/E! ;<#./#;<I! :D8! 6;A7! :DA:! /8A07! :.! :D8! .5:?AI8!=;:D!
K11L189@E!A<0!.:D8?!6;I.:80!:;C7:8?7F!:D8!?875/:7!.>!:D878!:89D<./.I;87!I.!
5<P587:;.<80!=;:D.5:!A<E!/8IA/!C57D6A9@!.?!7:A<0A?0F!:D8?8>.?8!BA@;<I!:D8;?!
8>>89:7!C.:8<:;A//E!8#8<!B.?8!0A<I8?.57!;<!:8?B7!.>!?A9;A/!0;79?;B;<A:;.<!;<!
/A=!8<>.?98B8<::!!

!
Q234 '$$456784"9R:8R4S4+;T4,U<=8:U>4DV:"<"!F&.K%:#"+"!F&P2&K%:S2>34V@W-.)?,/>/0/@.1Z.

@0,/>A@X. "B>?2. @0,/>A@. +31Y4 Z&8:34 2C>4 QD2[\>4 9UUE7X]]===3^<:83;:F]T_;F]E;_6G<H
E<:7E<GU6^<7]8^;6`6IFHE:;a6_6IFHTJHE:;bJ34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! c./:!KL!
!

!

M,L!

T4! 2!"#$%$&'($)*'$+',-!)+')+.'/0#$%1'2+&13)%&$0+*'

NA9;A/!0;7CA?;:;87!=;:D;<!:D8!9?;B;<A/!O57:;98!7E7:8B!A?8!=8//!@<.=<P
6/A9@! A<0! GA:;<.! C8.C/8! A?8! 0;7C?.C.?:;.<A:8/E! 7:.CC80F! C?.7895:80F! A<0!
;<9A?98?A:80! A7! 9.BCA?80! :.!=D;:8! C8.C/8!=D.! 9.BB;:! :D8! 7AB8! 9?;B87F!
087C;:8!6/A9@!A<0!GA:;<.!C.C5/A:;.<7!BA@;<I!5C!A!7BA//8?!C8?98<:AI8!.>!:D8!
C.C5/A:;.<:NN!O87C;:8!:D8!>A9:!:DA:!?A9;A/!6;A7!;<!:D8!9?;B;<A/!O57:;98!7E7:8B!;7!
6.:D! C8?#A7;#8! A<0! =8//;7:50;80F! :D8! ?A9;7B! :DA:! C8?B8A:87! ;<:8?A9:;.<7!
68:=88<!B;<.?;:;87!A<0!/A=!8<>.?98B8<:!;7!<.:!<89877A?;/E!.6#;.57!.?!8#8<!
9.I<;MA6/8! 6E! :D8! C8?7.<! .?! I?.5C! C8?C8:?A:;<I! ;::! 4BC/;9;:! 6;A7! ;7! :D8!
;<:8?<A/;MA:;.<! .>! 7:8?8.:EC87! A<0! C8?7C89:;#87! 9.<98?<;<I! .:D8?! ?A987! .?!
C8.C/8!:DA:!9A<!.>:8<!5<;<:8<:;.<A//E!/8A0!:.!0;79?;B;<A:.?E!68DA#;.?:N!!d#8<!
;<! 7C;:8! .>! HA#.=80! .?! 8<0.?780! 68/;8>7! .?! C?;<9;C/87FJ! A! C8?7.<! 9A<!
5<9.<79;.57/E!HA9:;#A:8J!A!<8:=.?@!.>!<8IA:;#8!7:8?8.:EC87!=D8<!9.<>?.<:80!
=;:D!C;9:5?87F!7EB6./;9!?8C?878<:A:;.<7F!.?!B8B68?7!.>!A!7:8?8.:EC80!I?.5CF!
=D;9D!;<!:5?<!9A<!/8A0!:.!0;79?;B;<A:.?E!68DA#;.?:N5!E.?8!7C89;>;9A//EF!7:50;87!
DA#8! 7D.=<! :DA:! =D8<! 8GC.780! :.! *>?;9A<;*B8?;9A<7! .?! :D8;?! C8?98;#80!
H95/:5?8FJ!759D!A7!788;<I!A!B8B68?!.>!:DA:!I?.5C!.?!/;7:8<;<I!:.!A!98?:A;<!:EC8!
.>! B57;9! .?! /A<I5AI8! .>:8<! A::?;65:80! :.! :DA:! I?.5CF! CA?:;9;CA<:7! DA#8!
0;7C/AE80!H<8IA:;#8!8B.:;.<A/!A?.57A/J!A<0!H8#;08<98!.>!78/>;?8I5/A:.?E!.?!
8G895:;#8!9.<:?./!A9:;#;:EJ!;<!?87C.<78:Nf!!

4BC/;9;:! 6;A7! ;7! ?8BA?@A6/E! C?8#A/8<:! ;<! C./;98! ;<:8?A9:;.<7!=;:D! :D8!
C56/;9:!O;>>8?8<:! >?.B! .#8?:! ?A9;7BF!=D;9D! ;7! :D8! 9.<79;.57! A9:;#A:;.<! .>!
DA?B>5/!7:8?8.:EC87!:DA:!BA<;>87:!;<!.5:=A?0/E!?A9;7:!68DA#;.?F!;BC/;9;:!6;A7!
;7!B59D!B.?8!0;>>;95/:!:.!08:89:!A<0!:D8?8>.?8!DA?08?!:.!9.??89::N!!e.?!8GABC/8F!
.#8?:!?A9;7:!C./;98!68DA#;.?!=.5/0!68!A!C./;98!.>>;98?!089;0;<I!H4QB!7:.CC;<I!
A//!6/A9@!C8.C/8FJ!=D;/8!;BC/;9;:!6;A7!=.5/0!68!A!C./;98!.>>;98?!089;0;<I!H4QB!
7:.CC;<I!A//!0A<I8?.57!C8.C/8FJ!=D;9D!;<!8>>89:!=.5/0!68!:D8!7:.CC;<I!.>!.</E!
6/A9@! C8.C/8! 058! :.! :D8! .>>;98?Q7! 5<9.<79;.57! 9.<>/A:;.<! .>! 6/A9@! =;:D!
0A<I8?.57:N!!4BC/;9;:!6;A7! ;<! :D8!C./;98! ;7!CA?:;95/A?/E!C8?;/.57!=D8<!C./;98!
.>>;98?7! :8<0! :.!578!B.?8! >.?98!AIA;<7:!6/A9@!*B8?;9A<7!689A578!.>! /A:8<:!
7:8?8.:EC;9A/!:D;<@;<I!:DA:!A!6/A9@!C8?7.<!<8807!B.?8!>.?98!:.!68!7560580!A7!

!
QQ34 '$$4_8`_<J4+8_@;>4U)$%$38&RV$%>)$+M"!F&LV"<$!($&,)7,&,)$&E%"M"!7+Q!*8,"($&'28,$M&

?8& J7("8,@& X$%$38& ,)$& K%::#>4 6-,B3. '1,/. Z,<EU34 2R>4 QD2R\>4
9UUE7X]]===3=8796IFU;IE;7U3G;S]I<=7];E6I6;I7]=E]QD2R]Df]2R]U9<:<7H;^<:=9<_S6IFH
<^6`<IG<HU98UHU9<HG:6S6I8_HTR7U6G<H7J7U<SH67H:8G67UH9<:<7HU9<H
E:;;a]gI;:<`6:<GUh;ISRUSiU<:Sh3TTCG<``Tf82Uj7<GU6;If34

QC34 '$$4,IU9;IJ4 @ 34 @ :<<I=8_`4S4 56I`84?8S6_U;I4 V:6<F<:>4 ?MG+"(",& /"784& '("$!,"#"(&
6:*!<7,":!8>4fW4*-3>Z3.53._@7 3.fW[>4f[24ZQDDU\34

QW34 ?<@X&'$$&_;T<:U4@34,S6U94S4@R7U6I4W 345<^6I7;I>&U)$&?MG7(,&:#&?MG+"(",&J7("7+&/"78&:!&
,)$&LS$%("8$&:#&K%:8$(*,:%"7+&O"8(%$,":!>4C[4,@-//3@./3.53._@7 34Yf[>4YfRHRD24ZQD2Q\34

Q[34 ?<@4
QU34 V8U9<:6I<45<<4@ ;J<UU<>4?MG+"(",&/"78&^&K:+"($&L!(:*!,$%8>4RY4@3.V-?3.+3.,,,k?4f>42f4

ZQD2R\X4&<F8I4lR8UU_<T8RS>4 A$,38& I$,& J$7+4& /$)7V":%7+& J$7+"8M-& ?MG+"(",& /"78-& 7!<& ,)$&
J$78:!7P+$&K:+"($&R##"($%>42W4,/-?3.@3.*3_3.S.*35342>4Y4ZQD2R\4Zmn_o8G68_4E:;a6_6IF4=6__4T<4
`<a6I<`4874pU9<4R7<4;a4 :8G<4;:4<U9I6G6UJ>4;:4E:;b6<74 U9<:<;a>4TJ4 _8=4<Ia;:G<:74874 U9<4T87674;a4
TR`FS<IU74;a4G:6S6I8_47R7E6G6;I>k4<bG<EU4=6U94U:R7U=;:U9J46Ia;:S8U6;I>4:<_<^8IU4U;4U9<4_;G8_6UJ4
8I`4 U6S<a:8S<>4 U98U4 _6I@7484E<:7;I4;a484E8:U6GR_8:4:8G<4;:4<U9I6G6UJ4 U;48I4 6`<IU6a6<`4G:6S6I8_4
6IG6`<IU4;:47G9<S<3q\3444

QY34 ?<34



47758!M! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

M,Z!

9.BCA?80!:.!:D8;?!=D;:8!9.5<:8?CA?::N8!*99.?0;<I/EF!;BC/;9;:!6;A7!DA7!/80!:.!
6/A9@!*B8?;9A<7!68;<I!.<8;:D;?0!B.?8!/;@8/E!:.!68!7:.CC80!6E!:D8!C./;98F!:D?88!
:;B87!B.?8!/;@8/E!:.!68!78A?9D80!6E!:D8!C./;98F!A<0!:D?88!:;B87!B.?8!/;@8/E!:.!
DA#8! 688<! :D8! 756O89:! .>! >.?98! A7! 9.BCA?80! :.! :D8;?!=D;:8! 9.5<:8?CA?:7:N9!
4BC/;9;:! 6;A7! DA7! A/7.! /80! :.! A! CD8<.B8<.<! .>! H7:8?8.:EC8! :D?8A:FJ!=D8?8!
7.B8.<8!9.<98?<80!A6.5:!68;<I!C8?98;#80!A7!CA?:!.>!A!<8IA:;#8!7:8?8.:EC8!
7569.<79;.57/E! A9:7! ;<! A99.?0A<98! =;:D! :DA:! <8IA:;#8! A77.9;A:;.<F! >5?:D8?!
A>>;?B;<I!A<0!C8?C8:5A:;<I!<8IA:;#8!7:8?8.:EC87!;<!:D8!B;<0!.>!A!C./;98!.>>;98?!
A<0!5<;<:8<:;.<A//E!879A/A:;<I!A/?8A0E!0A<I8?.57!7;:5A:;.<7:!:!e.?!8GABC/8F!A!
6/A9@! ;<0;#;05A/!BAE! 689.B8!B.?8! 78/>;?8I5/A:.?E! ;<! :D8;?! A9:;.<7!=D8<!
;<:8?A9:;<I!=;:D! A<! .>>;98?! A<0!BAE! 75678P58<:/E! 8GD;6;:! 68DA#;.?! :DA:! A!
C./;98!.>>;98?!=.5/0!#;8=!A7!H0898C:;#8J!.?!:DA:!BAE!A>>89:!:D8!;<0;#;05A/Q7!
A6;/;:E!:.!?87;7:!C?8775?8!;<!;<:8??.IA:;#8!7;:5A:;.<7:!e!!

[.:!.</E!0.87! ;BC/;9;:!6;A7!I5;08!C./;98! ;<:8?A9:;.<7F! >?.B!6.:D! :D8!
C8?7C89:;#87!.>!:D8!.>>;98?!A<0!:D8!757C89:80!;<0;#;05A/F!;BC/;9;:!6;A7!;7!A/7.!
CA?:!.>!:D8!B.6;/;MA:;.<!.>!:D8!C./;98:!H!?.>;/;<I!6E!!?.GEJ!;7!A!CD8<.B8<.<!
;<!=D;9D!;<0;#;05A/7!A/8?:!:D8!C./;98!:.!>A/78!9/A;B7!.>!B;79.<059:!6E!C8.C/8!
.?!I?.5C7!.>!C8.C/8!AIA;<7:!=D.B!:D878!9A//8?7!A?8!6;A780!.?!0;7/;@8:!N!4.B8!
.>!:D8!B.?8!<.:A6/8!9A787!.>!C?.>;/;<I!6E!C?.GE!;<#./#80!0;?89:!?A9;A/!C?.>;/;<I!
759D!A7!:D.78!.>!H!8?B;:!!A::EFJ!=D8?8!A!=.B8<!9A//80!:D8!C./;98!.<!K ;E8A?;
./0!>.?!<.:!DA#;<I!A!C8?B;:!:.!78//!=A:8?!.<!A!9.?<8?F!!!H\.?<8?7:.?8!\A?./;<8FJ!
=D8?8!A!=.BA<!9A//80! :D8!C./;98! :.!?8C.?:!68;<I!H78G5A//E!A77A5/:80J!6E!A!
9D;/0!689A578!D;7!6A9@CA9@!6?57D80!AIA;<7:!D8?!6A9@!=D;/8!D8!=A/@80!68D;<0!
D8?F!5!.?!:D8!=D;:8!=.B8<!=D.!9A//80!BMM!.<!A!6/A9@!]A/8!I?A05A:8!7:508<:!
:A@;<I! A! <AC! ;<! D8?! 0.?B;:.?EQ7! 9.BB.<! ?..B:!f!" .=8#8?F! ;<9;08<:7! /;@8!

!
QR34 W8@798I84+87G8:8SR:UJ>4 ?MG+"(",& /"78& A"!1$<& ,:& A$,)7+& K:+"($& 6:%($-& J$8$7%()&

'*FF$8,8>4"B@.@ 31;@.-?<.&->3.Z@R_J4QD2Y\34
Qf34 ";S4@8S<7>4E7!&E:G8&Y!+$7%!&U)$"%&Y!(:!8(":*8&/"78$8\>4"B@.,/3-?/>A4ZW<G34QC>4

QD2Y\>4 9UUE7X]]===3U9<8U_8IU6G3G;S]E;_6U6G7]8:G96^<]QD2Y]2Q]6SE_6G6UHT687HU:86I6IFH78_UH
_8@<][WRffU]34

CD34 *JIU9684@34U 8T`;=7@64<U48_3>4',$%$:,2G$&U)%$7,&7!<&J7("7+&O"##$%$!($8&"!&E","W$!83&
LSG$%"$!($8&:#&K:+"($&L!(:*!,$%8>4Cf.5-=.S.?0C3.+@B-7 34WUC>4WUW4ZQD2[\34

C234 ?<@4
CQ34 "9R:8R4S4,U<=8:U>48*G%7&I;U<4Q234
CC34 V8_98I4_;7<IT_8UU>4N)",$&N:M7!& O*PP$<& ZK$%M",& K7,,23& #:%& E7++"!F& K:+"($& :!&

/+7(1& I"%+& O$!"$8& ?,& >78& J7("7+>4 U +*. U @=,4 Z@RI<4 Q[>4 QD2R>4 fXCD4 ,&\>4
9UUE7X]]===3ITGI<=73G;S]I<=7]R7HI<=7]=96U<H=;S8IH`RTT<`HE<:S6UHE8UUJHG8__6IFHE;_6G<H
T_8G@HF6:_H`<I6<7HIRRUQQU344

CW34 _J8I4@ :<I;T_<>4N)",$&N:M7!&DG:+:F"W$8&#:%&67+8$+2&J$G:%,"!F&U)7,&7&/+7(1&/:2&
I%:G$<& X$%>& ?0ZZ>?Y/1?. '1,/& ZbGU34 2Y>4 QD2R>4 [X[U4 '&\>4
9UUE7X]]===39Raa6IFU;IE;7U3G;S]<IU:J]G;:I<:7U;I<HG8:;_6I<HT_8G@HT;JHa8_7<H
F:;E<iR7i[TGYR[`[<WTD[[TGfWY`DW8G34

C[34 ,_8I4'J@<>4D&/+7(1&97+$&I%7<&',*<$!,&U::1&7&;7G&"!&)$%&O:%M38&E:MM:!&J::M-&
7!<& 7& N)",$& N:M7!& E7++$<& ,)$& E:G8>4 "B>?2. 'W1YW@,,& Z&8J4 f>4 QD2R>4 CX[W4 '&\>4
9UUE7X]]U96I@E:;F:<773;:F]=96U<H=;S8IHG8__7HG;E7H;IHT_8G@HJ8_<HF:8`H7UR`<IUHa;:HG:6S<H;aH
I8EE6IFH6IH8HG;SS;IH:;;SH2DRQUaYCUG<C]34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! c./:!KL!
!

!

M, !̂

H11L!189@EFJ!!!A<0!:D8!4:A?659@7!8BC/.E887!;<!!D;/A08/CD;A!=D.!A7@80!:=.!
6/A9@!B8<! :.! /8A#8! >.?! 7;::;<I! ;<! :D8! 7:.?8!=;:D.5:! C5?9DA7;<I! A<E:D;<IF!!!
0;7C/AE! D.=! ;BC/;9;:! 6;A7P.?F! ;<! :D878! 9A787F! ;<:8?<A/;M80! ?A9;7:! A<0!
7:8?8.:EC;9A/!#;8=7!.>!6/A9@!C8.C/8!:DA:!;<7C;?80!5<=A??A<:80!>88/;<I7!.>!>8A?!
A<0! 757C;9;.<P9A<! :?;II8?! 5<<89877A?E! A<0! C.:8<:;A//E! 8#8<! B.?8!
0;79?;B;<A:.?E!.?!DA?B>5/!C./;98! ;<:8?A9:;.<7:!8!> ;#8<!D.=!0;?8! :D8!95??8<:!
7;:5A:;.<!;7!68:=88<!.>>;98?7!A<0!B;<.?;:;87!;<!:D8!H<;:80!4:A:87F!A00?877;<I!
;BC/;9;:!6;A7!A:! :D8!.5:78:!.>!C./;98! ;<:8?A9:;.<7P7C89;>;9A//E!D.=! :D8E!A?8!
I8::;<I!;<>.?BA:;.<!:DA:!/8A07!:.!?A9;A//E!:A?I8:;<I!;<0;#;05A/7P;7!9?59;A/!;<!
.?08?!:.!68I;<!9.??89:;<I!.#8?A//!6;A7!;<!C./;9;<I:!

(4! ($"'#)&)$'%)%&$+1''1)3+$+"')+.'&&1'/0#$%1'

4BC/;9;:! A<0! 8GC/;9;:! 6;A787F! 7C89;>;9A//E! 9.<98?<;<I! A<! ;<0;#;05A/Q7!
?A98F!A?8!8B680080!;<!A//!A7C89:7!.>!C./;98!;<:8?A9:;.<7P>?.B!=DA:!B.6;/;M87!
:D8!C./;98! :.!=D.! ;7!A??87:80:! 4<9?8A7;<I/EF! /A=!8<>.?98B8<:!AI8<9;87!DA#8!
688<! /..@;<I! :.! :89D<./.I;9A/! :../7! ;<!.?08?! :.! A;0! ;<! 9?;B8!08:89:;.<! A<0!
C?8#8<:;.<F!=;:D!:D8!D.C8!:DA:!?8/E;<I!.<!:89D<./.IEF!A7!.CC.780!:.!D5BA<!
O50I8B8<:!A<0!6;A7F!9A<!/8A0!:.!B.?8!8>>;9;8<:F!A<0!B.?8!A995?A:8F!?875/:7:!9!
"D8! ?;78! .>! 1;I! OA:A5:! DA7! /80! :.! <.#8/! B8:D.07! .>! 0;79.#8?;<I! /A:8<:!
;<>.?BA:;.<!=;:D;<!:D;7!BA77!A995B5/A:;.<!.>!0A:A!;<!.?08?!:.!68::8?!;<>.?B!
A<0!I5;08!D.=!657;<87787F!78?#;98!C?.#;08?7F!A<0!:D8!I.#8?<B8<:!9A<!>5<9:;.<!
B.?8! 8>>89:;#8/E! =;:D.5:! 9.<7:A<:! D5BA<! 75C8?#;7;.<! .?F! ;<! 7.B8! 9A787F!
D5BA<!;<C5::5e!_<8!759D!B8:D.0!;7!0A:A!B;<;<IF!=D;9D!;7!:D8!9.BC5:8?;M80!
ACC/;9A:;.<!.>! 7:A:;7:;9A/! ;<>.?BA:;.<! :.! :D878! /A?I8!AII?8IA:;.<7!.>!0A:A! ;<!
.?08?!:.!>;<0!?8/A:;.<7D;C7!.?!CA::8?<7F!.?!:.!;08<:;>E!C8.C/8!=D.!B88:!A!98?:A;<!

!
CU34 *9:67U6I84,98;>&.//0&/$(12-3&N)",$&N:M7!&N):&E7++$<&E:G8&:!&/+7(1&//0-&BCC&

D*<":&J$+$78$<4&.?3M&J$7++2&'(7%$<_&E:M$&0*"(1_3>4U @=,6@@2.Z,<EU34W>4QD2R>4[XWQ4,&\>4
9UUE7X]]===3I<=7=<<@3G;S]TTrHT<G@JH=96U<H=;S8IH=9;HG8__<`HG;E7HT_8G@HTTrHf22H
8R`6;H:<_<87<`H6SH:<8__JH22DCD[Y344

CY34 ,G;UU4 U <RS8I>4H$!&D%%$8,$<& "!& K)"+7<$+G)"7& ',7%P*(18& J$7()& '$,,+$M$!,8>4 U '_.
Z&8J4 C>4 QD2R>4 2XDU4 ,&\>4 9UUE7X]]===3IE:3;:F]7<GU6;I7]U9<U=;H
=8J]QD2R]D[]DC]UDYfYC[WU]S<IH8::<7U<`H6IHE96_8`<_E968H7U8:TRG@7H:<8G9H7<UU_<S<IU734

CR34 _;T<:U4@34,S6U9>4J$<*("!F&J7("7++2&O"8G7%7,$&K:+"("!F&R*,(:M$84&?8&?MG+"(",&/"78&
U%7"!"!F&,)$&D!8>$%\>.CY4/3.?-=3.53._@7 34Qf[>4QfR4ZQD2[\4Zm+687<74G;R_`4798E<4=9<U9<:48I4
;aa6G<:4`<G6`<74 U;4 7U;E4 8I4 6I`6^6`R8_4 a;:4rR<7U6;I6IF4 6I4 U9<4 a6:7U4 E_8G<>4 <_<GU74 U;4 6IU<::;F8U<4
T:6<a_J4;:48U4_<IFU9>4`<G6`<74U;4a:67@4U9<46I`6^6`R8_>48I`4G;IG_R`<74U9<4<IG;RIU<:4=6U948I48::<7U4
^<:7R7484=8:I6IF3q\34

Cf34 *9:67U;E9<:4_6F8I;>4Y8"!F&D%,"#"("7+&?!,$++"F$!($&,:&D<<%$88&E%"M"!7+&!*8,"($&;$$<8>4
U -/>1?-3. )?,/>/0/@. 1Z. @0,/>A@X. U )@. @10W?-34 Z@8I34 QD2f\>4
9UUE7X]]===3IGT:73F;^]E`aa6_<72]I6T]Q[QDCR3E`a34

WD34 U <6_4&34_6G98:`74S4@;I8U98I4?34V6IF>4U)%$$&K7%7<:S$8&:#&/"F&O7,7>4UU.,/-?3.53.
_@7 34W2>4WQ4ZQD2C\4Zm+6F4`8U848I8_JU6G74`<E<I`4;I47S8__4`8U846IERU7>46IG_R`6IF46Ia;:S8U6;I4
8T;RU4E<;E_<>4E_8G<7>48I`4U96IF74G;__<GU<`4TJ47<I7;:7>4G<__4E9;I<7>4G_6G@4E8UU<:I7>48I`4U9<4_6@<34
"9<7<47S8__4`8U84 6IERU748:<48FF:<F8U<`4 U;4E:;`RG<4 _8:F<4`8U87<U74=96G948I8_JU6G4 U<G9I6rR<74
S6I<4a;:46I76F9U3q\34

W234 ,8^8I4'8U<_>4E)7G,$%&`4&N)7,&"8&H7()"!$&A$7%!"!F\>4&@<>0C>.&-AB>?@.5@-W?>?Y.
2D24 Z,E:34Qf>4QD2Y\>4 9UUE7X]]S<`6RS3G;S]S8G96I<H_<8:I6IFH2D2]G98EU<:HDH=98UH67HS8G96I<H
_<8:I6IFH8`2CUCU2GU2R34



47758!M! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

M,$!

C?.>;/8:5N! "D878! 0;79.#8?80! ?8/A:;.<7D;C7F! CA::8?<7F! .?! C?.>;/87! A?8! :D8<!
9.//89:80!;<:.!HB.08/7FJ!=D;9D!9?8A:8!A5:.BA:;9!C?.987787!;<!.?08?!:.!9/A77;>E!
A<0!.?IA<;M8!A!CA?:;95/A?! ;<:8?87:! ;<!A!C?A9:;98!9A//80!HBA9D;<8! /8A?<;<I:J5!!
EA9D;<8! /8A?<;<IF! ;<! .:D8?! =.?07F! ;7! A?:;>;9;A/! ;<:8//;I8<98! :DA:! 5787!
?8/A:;.<7D;C7F!CA::8?<7F!.?!C?.>;/87!>.5<0!=;:D;<!D;7:.?;9A/!0A:A!78:7!A<0!ACC/;87!
:DA:! ;<>.?BA:;.<! ;<! <8=! A<0! 5<C?80;9:A6/8! 0A:A! 78:7!=;:D.5:!B59D! .?! A<E!
D5BA<! 75C8?#;7;.<:55! e.?! 8GABC/8F! /A=! >;?B7! DA#8! 68I5<! 57;<I!BA9D;<8!
/8A?<;<I!7.>:=A?8!>.?!0.95B8<:!?8#;8=!;<!:D8!0;79.#8?E!CDA78!.>!/;:;IA:;.<!:.!
8#A/5A:8!/A?I8!<5B68?7!.>!0.95B8<:7F!>/AI!:D.78!:DA:!A?8!?8/8#A<:F!A<0!78<0!
:D.78!:DA:!A?8!HP587:;.<A6/8J!:.!:D8!A::.?<8EF!A//!=;:D.5:!<880;<I!A!CA?A/8IA/!
.?!.:D8?!D5BA<!.#8?7;ID::5f!N8BA?@A6/EF!:D878!A/I.?;:DB7!9.<:;<58!:.!/8A?<!
6A780!.<!A<A/EM;<I!<8=!0A:A!78:7!A<0!:D57!H;BC?.#8!:D8;?!C8?>.?BA<98!.<!A!
:A7@!=;:D!8GC8?;8<98:J5!!"D8?8>.?8F! :D.78!HP587:;.<A6/8J!0.95B8<:7!78<:! :.!
:D8!A::.?<8E!=D.!:D8<!08:8?B;<87!=D8:D8?!:D8!0.95B8<:!;7!?8/8#A<:!.?!<.:!=;//!
68!A67.?680!6E!:D8!A/I.?;:DB!:.!68::8?!5<08?7:A<0!=DA:!H?8/8#A<:J!B8A<7F!.?!
9.5/0! B8A<F! 8#8<:5A//E! /8A0;<I! :.! A! /.=8?! <5B68?! .>! HP587:;.<A6/8J!
0.95B8<:7!A<0!8#8<!/877!<880!>.?!A::.?<8E!;<C5::!

EA9D;<8! /8A?<;<I! :89D<./.IE! ;7! 68I;<<;<I! :.! :?A<7>.?B! /A=!
8<>.?98B8<:! :D?.5ID!HC?80;9:;#8!C./;9;<IFJ!=D;9D!.>>8?7! ;<>.?BA:;.<!6A780!
.<! 9?;B;<./.I;9A/! :D8.?;87! ACC/;80! :.! C./;98! ?89.?07F! 9AB8?A! >..:AI8F! A<0!
.:D8?!;<>.?BA:;.<!A/?8A0E!;<!578!.?!A#A;/A6/8!:.!:D8!C./;98!:.!578!>.?!6.:D!9?;B8!
08:89:;.<! A<0! 9?;B8! C?8#8<:;.<:5!! e.?! 8GABC/8F! .>>;98?7! ;<! 4A<:A! \?5MF!
\A/;>.?<;A!A?8!57;<I!A<!A/I.?;:DB!:DA:!I;#87!68A:!9.C7!H9?;B8!>.?89A7:7J!>.?!
:DA:!CA?:;95/A?!0AE!;<!A!CA?:;95/A?!A?8AF!7.!:DA:!:D.78!.>>;98?7!9A<!:D8<!;<9/508!
:DA:!A?8A!;<!:D8;?!CA:?./!A<0!D8/C!75CC?877!.?!5<9.#8?!A<E!C.:8<:;A/!9?;B8:58!
*<!8GABC/8!.>!:D;7!9?;B8!>.?89A7:!9.5/0!68!7.B8:D;<I!/;@8!H:D8?8!;7!A!M,:Z s̀!
/;@8/;D..0!.>!A!9A?!:D8>:!;<!A!CA?:;95/A?!0.=<:.=<!IA?AI8!.<!A!CA?:;95/A?!0AE:!
"D8! :;B87!=D8<! :D.78! 9A?! :D8>:7! A?8!B.7:! /;@8/E! :.!.995?! A?8! A/7.! /;7:80:J!
H\?;B849A<J!;7!A<.:D8?!759D!C;898!.>!C?80;9:;#8!C./;9;<I!7.>:=A?8!:DA:!.>>8?7!
I8.I?ACD;9A/! /.9A:;.<! ;<>.?BA:;.<! 6A780! .<! CA7:! C./;98! 0A:A! ;<! .?08?! :.!
C?88BC:!D;ID!#;./8<98!9?;B87:59!";:D!:D8!A775BC:;.<!:DA:!H#;./8<:!9?;B8!;7!

!
WQ34 W8I6<_4@34,U<6IT;G@>4O7,7&H7,()"!F-&O7,7&H"!"!F-&7!<&O*$&K%:($88>4WD4@ -3.53._@7 3.

2>4C4ZQDD[\34
WC34 ,;_;I4+8:;G874S4,I`:<=4W 34,<_T7U>4/"F&O7,738&O"8G7%7,$& ?MG7(,>42DW4*-3>Z3.53.

_@7 34UY2>4UYYHYR4ZQD2U\34
WW34 58R:84,34b`<__4 <U4 8_3>4D&',7,$&E2P$%&X*P&RG$%7,":!8&6%7M$>:%1>4 )?,/>/0/@.Z1W.

W@Z@?,@.,?-3< ,@,.Z@RI<4QD2U\>49UUE7X]]8EE73`U6G3S6_]`U6G]U:]aR__U<bU]RQ]2D2CRCU3E`a34
W[34 +<:I8:`4&8::>4X:>&D?&7!<&H7()"!$&A$7%!"!F&7%$&U%7!8#:%M"!F&A7>&6"%M8&7!<&,)$&

A$F7+& '$(,:%>4 21W;@,. Z&8J4 QC>4 QD2R>4 2QXQf4 ,&\>4
9UUE7X]]===3a;:T<73G;S]76U<7]T<:I8:`S8::]QD2R]D[]QC]9;=H86H8I`HS8G96I<H_<8:I6IFH8:<H
U:8I7a;:S6IFH_8=Ha6:S7H8I`HU9<H_<F8_H7<GU;:]jYa<8DU<fCQGC34

WU34 _6G9>48*G%7&I;U<42W>48U42D344
WY34 +8::<UU-&8*G%7&I;U<42U>48U4CCWHC[344
WR34 ,I`:<=4 @ RU9:6<4 2<:FR7;I>4 K%$<"(,"V$& K:+"("!F& 7!<& J$78:!7P+$& '*8G"(":!>4 UQ4

/C1W< .53@34Q[f>4QUR4ZQD2Q\344
Wf34 _8I`J4 _6<_8I`>4 D%,"#"("7+& ?!,$++"F$!($& "8& ;:>& Y8$<& ,:& K%$<"(,& E%"M$@& /*,& ?8& ?,&

/"78$<\>4 ,C>/B,1?>-?. &-Y-?>?@4 Z&8:34 [>4 QD2R\>4
9UUE7X]]===37S6U97;I68IS8F3G;S]6II;^8U6;I]8:U6a6G68_H6IU<__6F<IG<H67HI;=HR7<`HE:<`6GUH
G:6S<H67H6UHT687<`H2RDfURCCY]34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! c./:!KL!
!

!

M, !̀

/;@8! A! 9.BB5<;9A6/8! 0;78A78FJ!\?;B849A<! :A@87! ;<! C./;98! ?89.?07! ?A<I;<I!
>?.B!C?;.?!D;ID!#;./8<98!9?;B87F!CA7:!BMM!9A//7!;<#./#;<I!I5<!C.77877;.<!.?!
7D.:7!>;?80F!A<0!:8BC.?A/!;<>.?BA:;.<!?8IA?0;<I!D;ID!#;./8<98!9?;B87!;<!.?08?!
:.!65;/0!A!:EC8!.>!BAC!=D8?8!D;ID!#;./8<98!;7!/;@8/E!:.!.995?F!65:!7:.C7!68>.?8!
A::8BC:;<I!:.!C?80;9:!=D.!B;ID:!9.BB;:!:D878!9?;B87:f:!

!?80;9:;#8! C./;9;<IF! D.=8#8?F! DA7! ;<! >A9:! I.<8! 68E.<0! O57:! .>>8?;<I!
I8.I?ACD;9A/!.?!:8BC.?A/!C?80;9:;.<7!.>!=D8<!9?;B8!9.5/0!.995?!A<0!<.=!DA7!
68I5<! .>>8?;<I! :D8! /;@8/;D..0! :DA:! A<! ;<0;#;05A/! ;7! ;<! :D8! C?.I?877! .>!
9.BB;::;<I! A! 9?;B8:fe! H*5:.BA:80! 457C;9;.57! */I.?;:DB7J! a*4*7b!
08:8?B;<8! :D8! /;@8/;D..0! :DA:!A<! ;<0;#;05A/! ;7!8<IAI;<I! ;<!9?;B;<A/!A9:;#;:E!
A<0!I8<8?A:8!C?.6A6;/;7:;9!I587787!A6.5:!A<!;<0;#;05A/Q7!/8#8/!.>!757C;9;.<:fN!
1A780!.<! :D8!D;7:.?;9A/!0A:A! A/?8A0E! A#A;/A6/8! :.! :D8!C./;98P>.?! 8GABC/8F!
0879?;C:;.<!.>!A!757C89:!A<0!>A9:7!.>!A<!8A?/;8?!A??87:!>.?!9.9A;<8!C.77877;.<P
A<0!6A780!.<!9.<:;<5A/!/8A?<;<I!:D?.5ID!.<I.;<I!8GC8?;8<987!;<!8G895:;<I!:D8!
A/I.?;:DBP>.?!8GABC/8F!=D8:D8?!;<0;#;05A/7!:AII80!6E!:D8!*4*!>.?!7;B;/A?!
9?;B87!=8?8!A??87:80!.?!<.:PA!9.BC5:8?!9A<!;08<:;>E!CA::8?<7!:DA:!:EC;9A//E!
7;I<A/!=D8<!A<!;<0;#;05A/!;7!8<IAI;<I!;<!DA<0;:.;DA<0!9.9A;<8!7A/87:f!!"D8!
9.BC5:8?! :D8<! A/8?:7! :D8! C./;98! =D8<! :D;7! /8#8/! .>! 757C;9;.<! ?8A9D87! A!
C?.I?ABB80!/8#8/!.>!9.<>;08<98F!759D!A7!A!<5B8?;9A/!C?80;9:;#8!C8?98<:AI8F!
=D;9D!9A<!/8A0!:.!.>>;98?7!68;<I!0;7CA:9D80!:.!:D8!;<0;#;05A/!:DA:!;7!A//8I80/E!
08A/;<I! 9.9A;<8:f5!"D8! 9.BC5:8?F! :D8?8>.?8F! ;7!08:8?B;<;<I! A<! ;<0;#;05A/Q7!
/8#8/! .>! 757C;9;.<F! A7! .CC.780! :.! A! 6;I.:80! :;C7:8?! :DA:! ;<D8?87! /A:8<:!
B.:;#A:;.<7!6;A780!AIA;<7:!A!98?:A;<!9/A77!.>!C8.C/8:!"D;7!@;<0!.>!757C;9;.<!
7.>:=A?8! ;7! A/?8A0E! ;<! 578! ;<! 78#8?A/! C./;98! 08CA?:B8<:7:! 4<!\D;9AI.F! :D8!
H4:?A:8I;9!456O89:!G;7:J!a44Gb!;7!.<8!=.?@;<I!8GABC/8!.>!A<!*4*!95??8<:/E!
;<!578!=D.78!A/I.?;:DB!I8<8?A:87!?;7@!79.?87!A<0!;08<:;>;87!;<0;#;05A/7!=D.!
A?8!A:!:D8!D;ID87:!?;7@!.>!0A<I8?F!8;:D8?!A7!:D8!#;9:;B!.?!:D8!C8?C8:?A:.?!.>!A!
9?;B8:ff!eA9:.?7!:.!08:8?B;<8!:D;7!79.?8!;<9/508!:D8!;<0;#;05A/Q7!C?;.?!A??87:7F!
;<9/50;<I! >.?! #;./8<:! .>>8<787! A<0! <A?9.:;97F! A<0! :D8! <5B68?! .>! :;B87! A<!
;<0;#;05A/!=A7! :D8! #;9:;B!.>!A! 7D..:;<I!.?!AII?A#A:80!6A::8?E!.?!A77A5/::f!!
" .=8#8?F!689A578!:D8!=.?@;<I7!.>!:D8!A/I.?;:DB!DA#8!<.:!688<!0;79/.780F!;:!
;7! 5<9/8A?! D.=! D8A#;/E! 8A9D! >A9:.?! =8;ID7! ;<! D.=! :D8! 79.?8! ;7! A9:5A//E!
I8<8?A:80:f!!4<0;#;05A/7!=D.!DA#8!A!79.?8!.>!L$,!.?!A6.#8!A?8!:D8<!:AII80!6E!

!
[D34 ?<@X4,`8S4&8II>4X:>&'("$!($&?8&X$+G"!F&',:G&E%"M$&/$#:%$&?,&R((*%8>4U +*.U @=,4

ZbGU34 U>4 QD2Y\>4 9UUE7X]]===3ITGI<=73G;S]S8G9]7G6<IG<]9;=H7G6<IG<H9<_E6IFH7U;EHG:6S<H6UH
;GGR:7HIGI8RD[2YU34

[234 &6G98<_4 534 _6G9>4H7()"!$& A$7%!"!F-& D*,:M7,$<& '*8G"(":!& D+F:%",)M8-& 7!<& ,)$&
6:*%,)&DM$!<M$!,>42UW4/3.'-3.53._@7 34RY2>4RYU4ZQD2U\34

[Q34 ?<344
[C34 _6G9>48*G%7&I;U<42W>&8U42D34
[W34 ?<@4Zm343434U9<:<467484UQ4E<:G<IU4G98IG<4U9<496F9_6F9U<`46I`6^6`R8_4674GR::<IU_J4<IF8F<`4

6I498I`HU;H98I`4G;G86I<4U:8I78GU6;I73q\344
[[34 @<aa4,79<:4S4_;T4,:U9R:>4?!8"<$&,)$&D+F:%",)M&,)7,&U%"$8&,:&K%$<"(,&I*!&a":+$!($&"!&

E)"(7F:>4U 3t3.">C@,.Z@RI<42C>4QD2Y\>49UUE7X]]===3IJU6S<73G;S]QD2Y]DU]2C]RE79;U]=98UH8IH
8_F;:6U9SH:<^<8_7H8T;RUH_6a<H;IHG96G8F;7H96F9H:67@H_67U39US_344

[U34 ?<34
[Y34 +:68II84 ';78`87>4X:>& ',%7,$F"(& "8& E)"(7F:38& Z',%7,$F"(& '*P]$(,8& A"8,[\& YG,*%!&

?!V$8,"F7,$8@>4 &@<>0C. Z@RI<4 QQ>4 QD2Y\>4 9UUE7X]]S<`6RS3G;S]<rR8_HaRUR:<]9;=H7U:8U<F6GH67H
G96G8F;7H7U:8U<F6GH7RTT<GU7H_67UHREUR:IH6I^<7U6F8U<7Hf<[TWTQC[8YG344



47758!M! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

M,K!

:D8!/;7:!A<0!C5:!H.<!c:D8!\D;9AI.!!./;98!O8CA?:B8<:Q7d!?A0A?FJ!A/:D.5ID!;:!;7!
<.:!9/8A?!D.=!:D8!C./;98!A9:5A//E!578!:D;7!;<>.?BA:;.<:f8!4?.<;9A//EF!=D8<!:D8!
I1N'O03D'J$!1*!9.<059:80!A! 7:50E!6A780!.<! :D8! ;<>.?BA:;.<! :D8!\D;9AI.!
!./;98!O8CA?:B8<:! ?8/8A780! :.! :D8!C56/;9F! :D8E!0;79.#8?80! :DA:! #;./8<98! ;<!
\D;9AI.! ;7!<.:!<89877A?;/E!9.<98<:?A:80!AB.<I! :D.78!=;:D! :D8!D;ID87:!44G!
?;7@! 79.?87! A<0! :DA:! 087C;:8! :D8! 578! .>! :D8!44G! >.?! E8A?7F!\D;9AI.! ;7! 7:;//!
9.<:?;65:;<I!:.!A!/A?I8!7DA?8!.>!;<9?8A7;<I!5?6A<!B5?08?7!9.5<:?E;=;08:f9!"D8!
A/I.?;:DB! DA7F! :D8?8>.?8F! DA0! B;<;BA/F! ;>! A<EF! C.7;:;#8! 8>>89:! .<! 9?;B8!
C?8#8<:;.<!A<0!?8059:;.<:!

4<! :D8.?EF! :D8!578!.>!A!BA9D;<8! :.!08:8?B;<8!A<! ;<0;#;05A/Q7! /8#8/!.>!
757C;9;.<!7D.5/0!.>>8?!A!B.?8!<85:?A/F!;<>.?B80F!A<0!?8/;A6/8!.5:9.B8!:DA<!A!
D5BA<! =D.! ;7! C?.<8! :.! ;BC/;9;:! 6;A787! A<0! DA7! :D8! C.:8<:;A/! >.?! 6A0!
B.:;#A:;.<7:!" .=8#8?F!087C;:8! :D8! >A9:! :DA:! :D878! A/I.?;:DB7! A?8!6A780!.<!
<5B8?;9A/!0A:A!>?.B!CA7:!C./;98!?89.?07!A<0!7:50;87!A<0! :D8! /A9@!.>!D5BA<!
75C8?#;7;.<!;<!:D8!BA9D;<8Q7!C8?C8:5A/!/8A?<;<IF!:D878!A/I.?;:DB7!A?8!O57:!A7!
/;@8/E!:.!;<D8?8!;BC/;9;:!6;A787!A7!:D8;?!D5BA<!9.5<:8?CA?:7!65:F!9.<98?<;<I/EF!
=;:D.5:!:D8!79?5:;<E!.?!/8IA/!B89DA<;7B7!:.!9.5<:8?!:D878!6;A787:!:!EA9D;<8!
/8A?<;<I!*4! ;7! :EC;9A//E!#;8=80!A7!A!H6/A9@!6.G\J!A/:D.5ID! ;:!9A<! /8A?<!A<0!
HBA@8!C?80;9:;.<7!A<0!089;7;.<7!A7!D5BA<7!0.FJ! ;:!0.87!7.!H=;:D.5:!68;<I!
A6/8!:.!9.BB5<;9A:8!;:7!?8A7.<7!>.?!0.;<I!7.J!A<0!;<!B8:D.07!:DA:!D5BA<7!
BAE! <.:! 68! A6/8! :.! 9.BC?8D8<0:!e! 4<! A00;:;.<! :.! :D;7! I8<8?A/! /A9@! .>!
@<.=/80I8!A6.5:!=DA:!A9:5A//E!B.:;#A:87!A<!A/I.?;:DBQ7!089;7;.<!BA@;<IF!
;BC/;9;:!6;A7!9A<!8A7;/E!C8?B8A:8!BA9D;<8!/8A?<;<I!C?.987787!aA<0!68!>5?:D8?!
C8?C8:5A:80!6E!BA9D;<8!/8A?<;<IbF!7C89;>;9A//E!=D8<!;:!9.B87!:.!A77877;<I!A<!
;<0;#;05A/Q7!/8#8/!.>!757C;9;.<:!N!!

E.?8!7C89;>;9A//EF!0A:A!B;<;<I!:89D<./.I;87F!087C;:8!:D8;?!78/>;/8A?<;<I!
9ACA6;/;:;87F! 7:;//! ;<#./#8! 9.<7;08?A6/8! D5BA<! ;<C5:! =D8<! 65;/0;<I! :D878!
A/I.?;:DB7:!!! OA:A!B;<;<I! ;<#./#87! :=.! :EC87! .>! C?.987787\! ;<:8?C?8:A6/8!
C?.987787F! =D;9D! 578! A! /;B;:80! <5B68?! .>! #A?;A6/87! ;<! 0;79.#8?;<I!
?8/A:;.<7D;C7F!CA::8?<7F!.?!C?.>;/87F!A<0!:D57!?8P5;?8!D5BA<!79?5:;<Ee!A<0!<.<;
;<:8?C?8:A6/8!C?.987787F!=D;9D! ;<#./#8!7.!BA<E!#A?;A6/87!a5C! :.! :D.57A<07b!
:DA:! :D8! =AE! :D8! ?875/:! 9AB8! A6.5:! ;7! <8A?/E! ;BC.77;6/8! :.! 08:8?B;<8:!5!
e5?:D8?B.?8F!:D8!D5BA<!A<A/E7:!HC?808>;<8c7d!:D8!CA?AB8:8?7!.>!:D8!78A?9DJ!
:DA:! :D8! BA9D;<8! 9.<059:7! =D8<! 0;79.#8?;<I! ?8/A:;.<7D;C7F! CA::8?<7F! .?!
C?.>;/87F!B8A<;<I!:DA:!:D8!=AE!:D8!A/I.?;:DB!>5<0AB8<:A//E!>5<9:;.<7!;7!A:!:D8!
A<A/E7:Q7!0;79?8:;.<:!f! 4<! 8;:D8?!C?.9877F! :D8?8>.?8F!D5BA<!08:8?B;<A:;.<! ;7!
;<:?;<7;9A//E!;<#./#80!;<!:D8!9?8A:;.<!.>!:D878!B.08/7!A<0!:D8?8>.?8!A<E!D5BA<!

!
[R34 ?<@&4
[f34 ,79<:4S4,:U9R:>48*G%7&I;U<4[[34
UD34 '$$&+8:;G87>48*G%7&I;U<4WC>48U4URDHR2>4URW>4URUX4+8::<UU>48*G%7&I;U<42C>48U4CCfHW2344
U234 t8^8:4+8U98<<>4U)$&D%,"#"("7+&?!,$++"F$!($&/+7(1&/:S&7!<&,)$&67"+*%$&:#&?!,$!,&7!<&

E7*87,":!>4C24?-W7 3.@353.S."@AB34RfD>4RfC4ZQD2R\34
UQ34 +8:;G87>48*G%7&I;U<4WC>48U4URDHR234
UC34 "8_4,34,8:7@J>4I:V$%!M$!,7+&O7,7&H"!"!F&7!<&?,8&D+,$%!7,"V$8>422U.'@??.,/3.53._@7 34

QR[>4QfC4ZQD22\34
UW34 ?<@44
U[34 ?<@&8U4QfQHfC34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! c./:!KL!
!

!

M,K !

6;A7!9A<!A/7.!7:;//!788C!;<:.!?875/:7!.>!:D8!A/I.?;:DB7F!A/:D.5ID!:D8!8G:8<:!.>!
:D8;?!;<#./#8B8<:!;7!5<@<.=<:!

E.?8.#8?F!8#8<!=;:D.5:!:D8!A9:;#8!;<C5:!.>!D5BA<!0;79?8:;.<F!:D8!?875/:7!
.>! :D8!BA9D;<87! A?8! 08C8<08<:! .<! :D8! P5A/;:E! .>! 0A:A! 5780! ;<! D.=! :D878!
BA9D;<87!A?8!08#8/.C80:!!!E.?8!7C89;>;9A//EF!:D8!HB.08/7FJ!.?!:D8!9.//89:;.<!
78:!.>!0;79.#8?80!?8/A:;.<7D;C7F!A?8!/8A?<80!6A780!.<!H:?A;<;<I!0A:AFJ!:D8!0A:A!
:DA:! ;7!5780! :.! :8A9D! :D8!BA9D;<8!D.=! :.!68DA#8:!!!"D8!0A:A! :DA:! ;7!5780! :.!
:?A;<! :D8!B.08/! ;7! 9?;:;9A/! ;<! D.=! :D8!BA9D;<8! ;<:8?A9:7!=;:D! 0A:A:!E.?8!
7C89;>;9A//EF!;>!:D8!:?A;<;<I!0A:A!;7!6;A780F!:D8<!:D8!BA9D;<8!=;//!68!6;A780!A<0!
C8?C8:5A:8! :DA:! 6;A7:!1;A780! 0A:A! 9A<! DACC8<! ;>! :D8! 0A:A! :DA:! ;7! 5780!=A7!
089;080!6E!.?! ;<#./#80!C?8O50;98F! A<0! A7! 759D! :D8!BA9D;<8!=.5/0! O57:!68!
?8C?.059;<I!:D8!7AB8!C?8O50;98!;<!:D8;?!757C;9;.<!C?80;9:;.<7:!8!e.?!8GABC/8F!
;>!:D8!0A:A!5780!:.!:?A;<!:D8!B.08/!;7!6A780!.<!./0!C./;98!9A787!>.?!IA<I;?8/A:80!
#;./8<98!;<!G.7!*<I8/87F!:D8!B.08/!=.5/0!:D8<!A0.C:!A<0!C8?C8:5A:8!:D8!7AB8!
@;<0!.>!0;79?;B;<A:.?E!6;A7!AIA;<7:!6/A9@!A<0!GA:;<.!C8.C/8!5780!6E!:D8!G*!O!
:DA:!/80!:.!8G9877;#8!;<9A?98?A:;.<!.>!:D.78!C.C5/A:;.<7:!9!*00;:;.<A//EF!7.B8!
.>!:D8!0A:A!A9:5A//E!5780!;<!:D878!@;<07!.>!C?80;9:;#8!C./;9;<I!7.>:=A?8!H?8/E!
.<!9.BB8?9;A/!0A:A!6?.@8?7!A<0!0A:A!I/8A<80!>?.B!7.9;A/!B80;AJ!=D;9D!9A<!
/8A0! :.! HA9.<:8G:5A/! A<0! ;<A995?A:8! ?875/:7FJ! A7! ;<ACC?.C?;A:8!B.:;#A:;.<7F!
759D! A7! C?.>;:F! .?! :D8! ;BC/;9;:! 6;A787! .>! :D.78! 6?.@8?7! A<0! 7.9;A/! B80;A!
A99.5<:7!A?8!5<98?:A;<:!:!!

1;A7!9A<!A/7.! ;<>;/:?A:8!*4*7! ;>! :D8!0A:A!5780!A//.=7! :D8!BA9D;<8! :.!
BA@8!0;79?;B;<A:.?E!;<>8?8<987F!A/7.!@<.=<!A7!H9.//89:;.<!6;A7:J!e!4>!:D8!0A:A!
;7!6A780!.<!A!CA?:;95/A?!7ABC/8!.>!:D8!C.C5/A:;.<F!/;@8!;>!:D8!B.08/!;7!6A780!
7./8/E! .<! 0A:A! ?8IA?0;<I! 9.9A;<8! 7A/87! >?.B! A! C?80.B;<A<:/E! 6/A9@!
<8;ID6.?D..0F!:D;7!=;//!/8A0!:.!A<!.#8??8C?878<:A:;.<!.>!6/A9@!C8.C/8!;<!:D;7!
0A:A!A<0!7.!:D8!BA9D;<8!=.5/0!;<>8?!A!9.<<89:;.<!68:=88<!6/A9@!C8.C/8!A<0!
9.9A;<8!7A/87F!/8A0;<I!:.!D;ID8?!757C;9;.<!?A:87!>.?!6/A9@!C8.C/8!O57:!689A578!
:D8E!A?8!6/A9@:!N!"D8!C.C5/A:;.<!7ABC/8!5780! ;<! :D8! :?A;<;<I!0A:A! :D8?8>.?8!
7D.5/0! ;<! :D8.?E!68!?8C?878<:A:;#8!.>! :D8!8<:;?8!C.C5/A:;.<e!D.=8#8?F!I;#8<!
:DA:!:D878!A?8!.</E!7ABC/87F!:D;7!;7!5</;@8/E:!!!!

H/:;BA:8/EF!:D8!;BC/;9;:!6;A7!:DA:!DA7!0?;#8<!?A9;A//E!0;7CA?A:8!C./;9;<IF!
;<! :8?B7! .>! 6.:D! 6;I.:80! :;C7:8?7! A<0! A9:5A/! C./;98! 9.<059:F! ;7! O57:! 68;<I!
?89E9/80! ;<:.! :D878! A/I.?;:DB7! A7! :D8! 0A:A! 68;<I! 5780! :.! H:8A9DJ! :D878!

!
UU34 +8:;G87>48*G%7&I;U<4WC>&8U4URYX4+8::<UU>48*G%7&I;U<42U>48U4CWD344
UY34 +8:;G87>48*G%7&I;U<4WC>48U4URDHR234
UR34 ?<@4
Uf34 W;II84&R:G9>4E%7(1&"!&A:8&D!F$+$84&E%"8"8-&H"+",7%"W7,":!-&7!<&/+7(1&J$8G:!8$&,:&

,)$&A7,$&U>$!,"$,)QE$!,*%2&N7%&:!&O%*F8>4@3.,C3.?>,/342UQ>42UW4ZQD2[\4Zm'RI6U6^<4G8SE86FI74
8F86I7U4`:RF748I`4F8IF746I45;74,IF<_<74:8U6;I8_6f<`484I<=4S8:U68_46Ia:87U:RGUR:<4343434n,o746I4
G;RIU<:H6I7R:F<IGJ4 7U:8U<FJ>4 U9<4 F<;F:8E96G4 8EE_6G8U6;I4 ;a4 a;:G<4 S<8IU4 U98U4 U9<4 E8:U6GR_8:4
E;ER_8U6;I74=<:<48U496F94:67@4I;U4;I_J4T<G8R7<4;a4U9<6:48F<48I`4:8G<4TRU48_7;4T<G8R7<4;a4U9<6:4
_;G8U6;I34)I`<<`>4TJ42ffQ4G6UJ479<:6aa74_67U<`4I<8:_J498_a4;a4U9<4,a:6G8I4,S<:6G8I4S<I4RI`<:4
8F<4U=<IUJHa6^<46I45;74,IF<_<74*;RIUJ4874F8IF4S<ST<:73q\4

YD34 +8::<UU>48*G%7&I;U<42U>48U4CCf34
Y234 +8:;G87>48*G%7&I;U<4WC>&8U4URW34
YQ34 '$$4"<@48U4URDHR234
YC34 ?<@&8U4URU344



47758!M! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

M,B!

A/I.?;:DB7!;7!<.:!?8>/89:;#8!.>!A9:5A/!9?;B8!;<>.?BA:;.<:!5!"D8!>A;/5?8!.>!:D;7!
:89D<./.IE!5780!6E!:D8!C./;98!:.!C?.#;08!A995?A:8!?875/:7PA7!=8//!A7!8<:;?8/E!
?;0! ;:78/>! .>! D5BA<! 6;A7P;7! <.:! O57:! A<! ;<0;9:B8<:! .>! 7D.00E! A?:;>;9;A/!
;<:8//;I8<98! 65:! A/7.! DA7! 78?;.57! 9.<78P58<987! ;<! :8?B7! .>! A<! A/?8A0E!
C?.6/8BA:;9! ?89.?0!.>!C./;98!A6578! ;<! :D8!H<;:80!4:A:87:!f!E80;A!A<0!H:4:!
O8CA?:B8<:!.>!g57:;98!?8C.?:7!>?.B!1A/:;B.?8F!\/8#8/A<0F!e8?I57.<F!\D;9AI.F!
G.7!*<I8/87F![8=!_?/8A<7F!*/65P58?P58F!A<0!!.?:/A<0!DA#8! ?8#8A/80! :DA:!
C./;98!08CA?:B8<:7!;<!:D.78!9;:;87!DA0!5780!8G9877;#8!>.?98!A<0!A6578F!8#8<!
I.;<I!7.!>A?!A7!:.!75II87:!:DA:!7.B8!C./;98!.>>;98?7!:?8A:80!C8.C/8F!7C89;>;9A//E!
B;<.?;:;87F!HA7!A<;BA/7!.?!756D5BA<c7d:J!!!O87C;:8!:D878!78?;.57!08>;9;8<9;87F!
7:A:8!C./;98!08CA?:B8<:7!A<0! >808?A/! /A=!8<>.?98B8<:!AI8<9;87!9.<:;<58! :.!
B.#8!>.?=A?0F!A7!B.?8!:?;A/7!A<0!08B.<7:?A:;.<7!.>!:D;7!:89D<./.IE!9.<:;<58!
:.!68!C5:!;<:.!8>>89::!!!

E.?8.#8?F!:D8!5<98?:A;<:E!75??.5<0;<I!:D8!7;I<;>;9A<98!.>!:D8!;BCA9:!.>!
;BC/;9;:!6;A7!;7!>5?:D8?!8GA98?6A:80!I;#8<!:D8!/A9@!.>!:?A<7CA?8<9E!A6.5:!:D878!
A/I.?;:DB7! >?.B! :D8! 08#8/.C8?7:!8![.?:DC.;<:8F! A! >.?! C?.>;:! 9.BCA<E! :DA:!
9?8A:80!:D8!B.7:;5780!A/I.?;:DB!>.?!?;7@!A77877B8<:!?89;0;#;7B!79.?87!DA7!<.:!
0;79/.780!A<E!7C89;>;9!9A/95/A:;.<7!:DA:!I.!;<:.!:D8!A/I.?;:DB7:!9!!?.!!56/;9AF!
D.=8#8?F!5780!:D8;?!B8:D.0./.IE!A<0!>.5<0!0;>>8?8<:!?875/:7!;<!:D8!79.?87F!A7!
=8//! A7! 7;I<;>;9A<:! ?A9;A/! 0;7CA?;:;87:8:! e.?! 8GABC/8F! :D8! e/.?;0A! 45C?8B8!
\.5?:! ;7!089;0;<I!A!9A78! ;<!=D;9D!08>8<0A<:!";//;8!GE<9D!=A7!A??87:80!>.?!
78//;<I!ACC?.G;BA:8/E!>;>:E!0.//A?7Q!=.?:D!.>!9?A9@!9.9A;<8!6A780!7./8/E!.<!
/.=! P5A/;:E! CD.:.7! :DA:!=8?8! ?5<! A9?.77! A<! A/I.?;:DB;9! >A9;A/! ?89.I<;:;.<!
7E7:8B:8e!HeA98!*<A/E7;7!\.BCA?;7.<!dGAB;<A:;.<!4E7:8BJ! ae*\d4bF! :D8!
>A9;A/!?89.I<;:;.<!7E7:8B!;BC/;9A:80!;<!:D;7!9A78F!A=A?080!GE<9D!H.<8!7:A?JP
=;:D!:D8!7:A?7!9.??8/A:;<I!:.!:D8!/;@8/;D..0!.>!A!BA:9DP65:!:D8!A<A/E7:!=D.!
:87:;>;80!:.!:D8!?875/:7!A0B;::80!:DA:!7D8!=A7!<8;:D8?!A=A?8!.>!:D8!BAG;B5B!
<5B68?!.>!7:A?7!C.77;6/8!<.?!D.=!:D8!A/I.?;:DB!A9:5A//E!=.?@80F!A<0!:D8!.:D8?!

!
YW34 _6<_8I`>48*G%7&I;U<4Wf344
Y[34 @ <:S8I45;E<f>4E","$8&D(%:88&,)$&E:*!,%2&X7V$&/$$!&J"<<+$<&>",)&D((*87,":!8&:#&

K:+"($& DP*8$>4 V1@ 4 ZU ;^34 2W>4 QD2R>4 WX2Q4 '&\>4
9UUE7X]]===3^;b3G;S]6`<IU6U6<7]QD2U]R]2C]2YfCRQDD]E;_6G<H79;;U6IF7H8TR7<HT:RU8_6UJH
TR7U6G<H`<E8:US<IU3444

YU34 ?<34
YY34 _6F8I;>48*G%7&I;U<4Cf344
YR34 @R_684 ,IF=6I4 <U4 8_3>4 H7()"!$& /"78>4 'W1. '0;3>A-4 Z&8J4 QC>4 QD2U\>4

9UUE7X]]===3E:;ERT_6G83;:F]8:U6G_<]S8G96I<HT687H:67@H877<77S<IU7H6IHG:6S6I8_H7<IU<IG6IF4
n9UUE7X]]E<:S83GG]+U"YHY@l@o44

Yf34 ?<34
RD34 ?<34
R234 ,;S6_4":6^<`64S4 U 8U98I42:<<`46<77_<:>46+:%"<7& "8& Y8"!F& 67("7+& J$(:F!",":!& ,:&

E:!V"(,& K$:G+$& N",):*,& I"V"!F& U)$M& 7& E)7!($& ,:& E)7++$!F$& ,)$& U$()>4,C@W>A-?.*>7 >3.
5>;@W/>@,. /?>1?4 Z&8:34 2Q>4 QD2f>4 [X2[4 '&\>4 9UUE7X]]===38G_R3;:F]T_;F]E:6^8GJH
U<G9I;_;FJ]7R:^<6__8IG<HU<G9I;_;F6<7]a_;:6`8HR76IFHa8G68_H:<G;FI6U6;IHG;I^6GUH
E<;E_<gaTG_6`h)=,_CY;77J@tf)[fF/G2+6JVuHG@ H
bW59T25R@ I`JJV)JbS5UW@5,/66b:^UW4n9UUE7X]]E<:S83GG]_t*WH&VlWo34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! c./:!KL!
!

!

MM,!

CD.:.7!e*\d4!DA0!:AII80!A7!C.77;6/8!BA:9D87!=8?8!<.:!0;79/.780:8N!"D8!/A9@!
.>!@<.=/80I8!;<#./#80!;<!D.=!e*\d4Q7!7E7:8B!.C8?A:87F!C/57!:D8!;<>/58<98!
;:!DA0!;<!GE<9DQ7!9.<#;9:;.<F!<AB8/E!:DA:!:D8!I.#8?<B8<:Q7!9A78!=A7!=D.//E!
6A780!.<!:D8!.>>;98?Q7!:87:;B.<E!:DA:!:D8E!?89.I<;M80!GE<9D!A7!:D8!BA<!78//;<I!
:D8! 9?A9@! 9.9A;<8F! 08B.<7:?A:87! :D8! <880! >.?!B.?8! 79?5:;<E! ;<! D.=! :D878!
:89D<./.I;87!A?8!5780!A<0!D.=!:D8E!A?8!65;/::8!!

!!!"! !"#$%&'"()$*+,-,&.)$.&($*&!/0."(.&1#$+*,.&
!-2%+(+.&-+$,&+*&!0%+("!!"#$%&'()+*#%!#'+*+*,%

)#()*-.-,+#"%
!

/0! 1234560! ///7! 4859! :642! ;5<<! <66=! >4! 4;6! ?6995@<2! >??A6>3829! 46!
360BA60450C!5D?<5354!@5>9!50!*1*9!>0E!6482A!D>38502!<2>A050C!423806<6C529!
F92E!@G!<>;!20B6A32D204:!1F@9234560!*!;5<<!?A6?692!48>4!482!?6<532!986F<E!
4A2>4!*1*! A29F<49! >9! >060GD6F9! 45?97!;8538!DF94! @2! E22D2E! 9FBB535204<G!
A2<5>@<2!6A!@2! BFA482A!36AA6@6A>42E! 50!6AE2A! 46!@2!F92E! 46! <>;BF<<G! HF945BG!>!
?6<532!946?!F0E2A!482!A2>960>@<2!>A453F<>@<2!9F9?53560!94>0E>AE:!IFA482AD6A27!
482! ><C6A548D9! 482D92<#29! 986F<E! @2! 82<E! 46! 32A4>50! 5042A0>4560><! E>4>!
?A64234560! 94>0E>AE97! 9?235B53><<G!*A453<29! JK ! 48A6FC8! J$! 6B! 482!LFA6?2>0!
M0560N9!E>4>!?A64234560!<2C59<>45607!50!6AE2A!46!209FA2!>E2OF>42!4A>09?>A203G!
>0E! ><C6A548D! >336F04>@5<54G! 9F38! 48>47! >4! 482! #2AG! <2>947! 48292! 96B4;>A2!
36D?>0529! >A2! 0>D2E! >0E! 98>D2E:! 1F@9234560!1!;5<<! 6BB2A! 48>47! @23>F92!
*1*9! >A2! 4238053><<G! ?A6EF349! 48>4! >A2! ?FA38>92E! @G! ?6<532! E2?>A4D20497!
96B4;>A2! E2#2<6?2A9! 986F<E! @2! 82<E! >336F04>@<2! B6A! >0G! E2B23497! 0>D2<G!
E59?A6?6A4560>42! <2#2<9! 6B! A>35><! E59?>A545297! F0E2A! 46A4! ?A6EF34! <5>@5<54G!
94>0E>AE9:!!

T4! ,0#.$+"'&&1'(0P13+!1+&'T%%0-+&))#1*'+0-3&&'T!1+.!1+&'
Q&1%,*'0+'2!"#$%$&'($)*'

M0<5=2!@5C642E!45?942A97!<5=2!P11Q123=G!>0E!PR2AD54R>44G7!;86!B>32!
9635><!?F98@>3=!>0E!>A2!2S?2342E! 46! B>32! 482!>??A6?A5>42! <2#2<!6B! 93AF450G!
F0E2A!482!I6FA48!*D20ED204!50!6AE2A!46!@2!36095E2A2E!A2<5>@<27!*1*9!>0E!
6482A!D>38502!<2>A050C!><C6A548D9!F92E!@G!482!?6<532!2036F042A!95D5<>A!599F29!
6B!5D?<5354!@5>9!@F4!E6!064!A2325#2!DF38!?F98@>3=7!25482A!<2C><<G!6A!9635><<G:!
"82A2B6A27!*1*9!>0E!6482A!D>38502!<2>A050C!423806<6C529!F92E!@G!482!?6<532!
986F<E7!>4! 482! #2AG! <2>947!@2!82<E! 46! 482! 9>D2! 94>0E>AE!>9!3><<9! BA6D!11Q!
123=G9T>060GD6F9!45?9!48>4!A2OF5A2!482!2#><F>4560!6B!482!45?N9!A2<5>@5<54G!6A!
96D2!6482A!36AA6@6A>450C!50B6AD>4560:!

UFA59?AFE2032!B6A!946?9!@>92E!60!482!I6FA48!*D20ED204!A2OF5A29!48>4!
?6<532!6BB532A9!DF94!8>#2!>!A2>960>@<27!>A453F<>@<2!9F9?53560!VW*1X!48>4!482!
50E5#5EF><!59!50#6<#2E!50!>0!5DD50204!6A!?20E50C!3A5D50><!>345#54G!6A!48>4!482!
50E5#5EF><!8>9!HF94!36DD5442E!>!B2<60G!50!6AE2A!46!<>;BF<<G!946?!482D!;5486F4!

!
YZ34 ?<@44 ,56784 95=:4 67("!F& 67(,8:4 ,;-/@4 <@5834 Z=:4 Z[>\:4 >Z?@\4 '9A:4

BCCDE?FFE]5CG3H7^FCGHB87]7IJFZ[>\F[>FK5H_5]`6GH7I8_C_78`566GEC`C658ED56G8HJ`L_]]_G`5]]G8`
]J8HB3BC^]4aBCCDE?FFDG6^53HHFb*@@`McNOd34

YP34 "6_eGQ_4f4OGEE]G6:48*G%7&87CG4Y>4495=:48*G%7&87CG4YZ344



/99F2!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

JJJ!

4825A!3609204:85!"85<2!482!1F?A2D2!g6FA4!8>9!G24!46!9?235B53><<G!E2B502!;8>4!
W*1!D2>097! 482! 94>0E>AE! A2OF5A2E! 46! @A52B<G! E24>50! >! ?2A960! 50! 6AE2A! 46!
OF294560!6A!A296<#2!482!6BB532AN9!9F9?53560!59!<6;2A!48>0!;8>4!59!A2OF5A2E!46!
294>@<598!?A6@>@<2!3>F92:8f!/0!42AD9!6B!5D?<5354!@5>97!482!g6FA4!8>9!E22D2E!>0G!
?A242S4F><!D645#>45607! 503<FE50C! A>35><!>05DF97! 5AA2<2#>04!F0E2A! 482!I6FA48!
*D20ED204!>9!<60C!>9!482!6BB532A!59!>@<2!46!?A6#5E2!25482A!?A6@>@<2!3>F92!6A!
W*1:8!!L#20!F0E2A! 482!I6FA422048!*D20ED204N9!LOF><!RA64234560!g<>F927!
?<>5045BB9!DF94!?A6#5E2!2#5E2032!48>4!482!6BB532A!504204560><<G!E593A5D50>42E7!
>9! 54! 59! h064! 9FBB535204! 46! 986;! E59?A6?6A4560>42! 5D?>34:R8!! *0! 6BB532AN9!
50420456097!482A2B6A27!>A2!<>AC2<G!5DD>42A5><!;820!E650C!>!946?!F0E2A!W*1:!

"820!?6<532!;6A=!60! 45?9! BA6D!BJJ!3><<2A97! 9F38!>9!P11Q123=G!6A!
PR2AD54R>44G7! 482G! 95D5<>A<G!8>#2! 46! 209FA2! 48>4! 48292! 45?9! >A2! 9FBB535204<G!
A2<5>@<2!50!6AE2A!46!294>@<598!25482A!?A6@>@<2!3>F92!6A!W*1:88!/0!2#><F>450C!482!
A2<5>@5<54G!6B!45?97!36FA49!2#><F>42!482!OF>0454G!>0E!OF><54G!6B!482!50B6AD>4560!
><60C!;548!482!E2CA22!6B!A2<5>@5<54G!6B!482!45?:89!E6A2!9?235B53><<G7!482!1F?A2D2!
g6FA4! B6F0E! 50! 2##$+0$*' "4' ?)&1*' 48>4! 36FA49! 986F<E! 2#><F>42! 482! h#2A>354G7!
A2<5>@5<54G! >0E! @>959! 6B! =06;<2EC2R! 6B! 482! 45?942A! F0E2A! >! 464><54G! 6B! 482!
35A3FD94>0329!>0><G9597!9?235B53><<G!E242AD5050C!;82482A!482!45?942A!59!A2<5>@<2!
>0E! 86;! 482! 45?942A! 3>D2! F?60! 482! 50B6AD>4560:9:!M0E2A! >! 464><54G! 6B! 482!
35A3FD94>0329!>0><G9597!986F<E!602!2<2D204!6B!4859!A2<5>@5<54G!E242AD50>4560!
@2!36095E2A2E!;2>=T5:2:!482!@>959!6B!=06;<2EC2!59!@>92E!60!82>A9>G!>0E!064!
?2A960><! =06;<2EC2T482! A2OF5A2E! <2#2<! 6B! 9F9?53560! 59! 064! >F46D>453><<G!
E2B2>42E!>9!<60C!>9!482!#2A>354G!6B!482!45?942A!59!294>@<5982E:9e!/0!294>@<59850C!
482!#2A>354G!6B! 482! 45?942A7! 482!h>@92032!6B!>0!>??>A204!D645#2! 46!B><95BG!>0!
50E2?20E204!?6<532!36AA6@6A>4560!6B! 482!E24>5<9!?A6#5E2E!@G! 482! 50B6AD>04R!
3>0!@2!36095E2A2E!9FBB535204:9S!!

"5?9!BA6D!>060GD6F9!45?942A97!>9!6??692E!46!=06;0!45?942A97!482A2B6A27!
C202A><<G!<>3=!>0!h50E535>!6B!A2<5>@5<54GR!>4!482!6F4924!46!HF945BG!>!946?!F0E2A!
J133E'"4'H!$07!@F4!3>0!@236D2!9FBB535204!5B!482!?6<532!8>#2!6482A!36D?2<<50C!

!
Y@34 '$$&F$!$%7++2&"G66J4e34bB_7:4P\Z4/3,34>4<>\MYA34
Y=34 ?<34 5C4 ZN4 <K_8Q_8I4 CB5C4 CBG6G4 ^TEC4 iG4 E7^GCB_8I4 ^76G4 CB584 584 j_8HB75CG4 58Q4

T8D56C_HT]56_UGQ4ETED_H_784764kBT8HBlm458Q4jE7^G4^_8_^5]4]GeG]47K47iVGHC_eG4VTEC_K_H5C_783mA44
YM34 OB6G84 e34 /8_CGQ4 ,C5CGE:4 =>N4 /3,34 Y[M:4 Y>@4 <>\\MA4 <B7]Q_8I4 CB5C4 D6GCGnCT5]4

^7C_e5C_78E456G4_66G]Ge58C4C745427T6CB4,^G8Q^G8C4EG56HB4764EG_UT6G45E4]78I45E4_C4̂ GGCE4D67i5i]G4
H5TEG4EC58Q56QEA44,EBH67KC4e34,]`W_QQ:4=MP4/3,34NP>:4N@[4<Z[>>A4<H_C_8I4,5TH_G64e34W5CU:4=PP4
/3,34 >\@:4 Z[>`[Z:4 <Z[[>AA4 <B7]Q_8I4 CB5C4 D6GCGnCT5]4 ^7C_e5C_78E4 56G4 _66G]Ge58C4 K764 ]7LG64
ETED_H_784EC7DE45E4]78I45E4_,,4_E4^GCA3444

YN34 O5J8G4*34+GJG6:4K:+"($&H"8(:!<*(,4&E+7"M8&7!<&O$#$!8$8&*!<$%& ,)$&6:*%,$$!,)&
DM$!<M$!,&O*$&K%:($88&7!<&Lb*7+&K%:,$(,":!&E+7*8$8:4P[./X;-?.5-=< @X.M=:.>>P`>@.<>\\YA3.4

YY34 ,]5i5^54e34OB_CG:4@\M4/3,34PZ=:4PP[4<>\\[A34
Y\34 ?<@4<87C_8I4CB5C4CBG4E5^G4C7C5]_CJ47K4CBG4H_6HT^EC58HGE4CGEC45DD]_GQ4_84?++"!:"8&V@&I7,$84

C74QGCG6^_8G4D67i5i]G4H5TEG4EB7T]Q4iG4TEGQ4K764GEC5i]_EB_8I4_,,:45]iG_C4_C45C454]7LG64EC58Q56Q4
CB584D67i5i]G4H5TEGA34

\[34 )]]_87_E4e34@ 5CGE:4@MZ4/3,34Z>P:4ZP[4<>\YPA4<B7]Q_8I4CB5C4CBG4j6_I_Qm4CL7`D678I4CGEC4
T8QG64DF*"+7%&58Q4'G"!$++"&_845EEGEE_8I4CBG46G]_5i_]_CJ47K4C_DE4_E4874]78IG64CBG4]5LA44/8_CGQ4,C5CGE4
e34,8IT]7`57DGU:4N\>423ZQ4>P\@:4>P\M4<\CB4*_634>\YMA34

\>34 D!F*+:QA:G$W:4N\>423ZQ45C4>P\M34
\Z34 ?<@45C4>P\N34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y6<:!Z[!
!

!

JJ[!

36AA6@6A>45#2! 50B6AD>4560! >0E! 3>0! B50E! 06! F0E2A<G50C! D645#>4560:9!! /0!
>EE545607! >060GD6F9! 45?9! 60<G! 6BB2A50C! h50063204R! E24>5<97! 9F38! >9! 482!
?>A453F<>A9!>@6F4!482!50E5#5EF><N9!3<64850C!6A!>??2>A>0327!>A2!60<G!82<?BF<!50!
5E2045BG50C!482!50E5#5EF><7!@F4!E6!064!9?2>=!46!25482A!482!45?942AN9!h=06;<2EC2!
6B!36032><2E!3A5D50><!>345#54G7R!6A! 46!;82482A! 482A2! 59!>0! 5<<2C><54G! 48>4!3>0!
C5#2!A592!46!W*1:95!"5?942A9!<5=2!P11Q123=G!>0E!PR2AD54R>44G7!482A2B6A27!>A2!
60<G!96!82<?BF<! 50! 5E2045B53>4560!6B! 50E5#5EF><9!95032! 482G!60<G!E293A5@2! 482!
9F9?5356F9!?2A960!>9!6??692E!46!>0G!<2C545D>42!F0<>;BF<!>345#54G!>0E7!>9!9F387!
D>G! A2#2><! 4825A! 5D?<5354!@5>9! >0E! 5D?A6?2A7! A>35><<G!@>92E!D645#>4560! B6A!
3><<50C! 482! ?6<532:!"8F97! 50! 6AE2A! 46! 294>@<598!W*1! >0E! <>;BF<<G! 946?! 482!
50E5#5EF><9! 50! OF2945607! 482! ?6<532! DF94! 8>#2! 96D2! 6482A! 36AA6@6A>450C!
50B6AD>4560!>@6F4!>0!5DD50204!6A!5D?20E50C!5<<2C><54G:!!

15D5<>A<G7!*1*9!>A2!F92E!?A5D>A5<G! 46! 5E2045BG! 50E5#5EF><9!;86!D224!
32A4>50! B>346A9!6B!h9F9?53560R!>0E!986F<E!064!@2!36095E2A2E! A2<5>@<2!F0<299!
482A2!59!96D2!6482A!36AA6@6A>450C!50B6AD>4560:9f!"82A2B6A27!2>38!45D2!>0!*1*!
><2A49! 482!?6<532!6032!>0! 50E5#5EF><!A2>3829! 482!?A2;924! <2#2<!6B!360B5E20327!
482! ?6<532! 6BB532A! 986F<E! >99299! 482! h#2A>354G7! A2<5>@5<54G7! >0E! @>959! 6B!
=06;<2EC2R!6B!482!*1*!5492<B:9!!"82!A2<5>@5<54G!6B!482!50B6AD>4560!?A6#5E2E!
@G!482!*1*7!86;2#2A7!50#6<#29!HF94!>9!DF387!5B!064!D6A27!5D?<5354!@5>9!48>0!
P11Q123=G!>0E!PR2AD54R>44G!>0E! 48F9! 549!A2<5>@5<54G!986F<E!@2!36095E2A2E!
;2>=!@G!E2B>F<4:!IFA482AD6A27!482!*1*9!>A2!3A2>42E!@G!485AE!?>A4G7!B6A;?A6B54!
36D?>0529!48>4!F92!F0#2A5B52E!2D?<6G229!;86!D>G!8>#2!5D?<5354!6A!2S?<5354!
@5>929TB50>035><!D645#>456097! >! <>3=!6B! 36032A0! B6A! 209FA50C! >33FA>3G7!6A!
2#20! 95D?<G!8>#50C!E5BB2A204!85A50C! 94>0E>AE9! 48>0!6BB532A9T48>4! >A2! 4820!
<2>A02E!@G!482!D>38502!482GN#2!3A2>42E:9!!

*9!>!A29F<47!>0!*1*N9!A2<5>@5<54G!59!BF0E>D204><<G!50!OF294560!>0E!3>0!
6B420!<2>E!46!50>33FA>427!E593A5D50>46AG!A29F<49!48>4!36F<E!>D6F04!46!>!I6FA48!
*D20ED204! #56<>4560:! L#20! 967! A2D2E529! B6A! #56<>45609! 6B! 482! I6FA48!
*D20ED204! >A2! <5D542ET>0! 50E5#5EF><! ;86! 59! 38>AC2E! ;548! >! 3A5D2! 59!
20454<2E!46!50#6=2!482!h2S3<F9560>AG!AF<2R!50!6AE2A!46!9F??A299!>0G!5<<2C><<G!
6@4>502E!2#5E2032:98! !" 6;2#2A7! 92#2A><!2S32?45609! 46! 482! AF<27! 9F38!>9! 482!
/0E2?20E204!16FA32!\634A502799!]66E!I>548!V6A!h<10+RX!\634A5027e::!>0E!482!

!
\P34 "G66J4e34bB_7:4P\Z4/3,34>4 <>\MYA44,Q5^E4e34O_]]_5^E:4@[N4/3,34>@P:4>@N4 <>\NZA4

<B7]Q_8I4CB5C454C_D4H584H566J4ETKK_H_G8C4j_8Q_H_547K46G]_5i_]_CJm4C74GEC5i]_EB4_,,4iTC487C4ETKK_H_G8C4
C74GEC5i]_EB4D67i5i]G4H5TEG4]_=G4LBG84_8K76^5C_784H7^GE4K67^454=87L84_8K76^58CA34

\@34 2]76_Q54e34@353:4MZ\4/3,34ZMM:4ZN>`NZ4<Z[[[A344
\=34 D<7M8:48*G%7&87CG4Y@:45C4>@N344
\M34 ?++"!:"8&V@&I7,$8:4@MZ4/3,345C4ZP[344
\N34 ,8IL_8:48*G%7&87CG4NY@4
\Y34 '$$-&$@F@:&OGG=E4e34/8_CGQ4,C5CGE:4ZPZ4/3,34PYP:4P\N`\Y4<>\>@A4<B7]Q_8I4GnH]TE_7856J4

6T]G4 5DD]_GE4 _84 KGQG65]4 H5EGEA4495DD4e34bB_7:4PMN4/3,34M@P:4M==`=N4 <>\M>A4 <GnCG8Q_8I4 CBG4
jGnH]TE_7856J46T]Gm4C74EC5CGE:4_^D]J_8I4H78EC_CTC_785]4T8QG6D_88_8IE4C74CBG46T]GA34

\\34 '$$-&$@F@:&,GIT654e34/8_CGQ4,C5CGE:4@MY4/3,34N\M:4Y[=4<>\Y@A449T665J4e34/8_CGQ4,C5CGE:4
@YN4/3,34=PP:4=PN4<>\YYA344

>[[34 '$$-&$@F@:4/8_CGQ4,C5CGE4e345G78:4@MY4/3,34Y\N:4\ZP`Z@4<>\Y@A44W5e_E4e34/8_CGQ4,C5CGE:4
=M@4/3,34 ZZ\:4 Z@M`@N4 <Z[>>A4 <B7]Q_8I4 CB5C4 7KK_HG6El4 _]]GI5]4 H78QTHC4 B5Q4 C74 iG4 QG]_iG65CG:4
6GH=]GEE:4764I67EE]J48GI]_IG8CA344



/99F2!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

JJK !

,133$+8' E634A5027e:e! D>=2! 482! 2S3<F9560>AG! AF<2! 02>A<G! 502BB2345#2:! /0!
>EE545607!48692!;86!>A2!064!E2B20E>049!50!>!3A5D50><!>34560!>0E!3>929!;82A2!
5<<2C><<G! 925^2E! 2#5E2032! 59! @250C! 504A6EF32E! >A2! B6A32E! 46! 922=! ><42A0>42!
A2D2E529! 48>4!>A2! 95D5<>A<G!F09>459B>346AG:e:S!g5#5<! 9F549!F0E2A!o[!M:1:g:!p!
JBK K ! >0E! ($"1+*' >345609! @648! A2OF5A2! BF0E50C! 48>4!D>G! 2S3<FE2! 50E5C204!
E2B20E>049!>0E!>A2!><96!@6F0E!@G!6BB532A9N!OF><5B52E!5DDF054G7!;8538!?A642349!
E593A24560>AG!>345609!@G!6BB532A9!>9!<60C!>9!h360EF34!E629!064!#56<>42!3<2>A<G!
294>@<5982E! 94>4F46AG!6A! 3609454F4560><! A5C849!6B!;8538! >! A2>960>@<2!?2A960!
;6F<E!8>#2!=06;0:Re:!!L#20!482!1F?A2D2!g6FA4!8>9!36032E2E!48>4!h2S3<F9560!
?A292049! 482! 60<G! 2BB2345#2! A2D2EG! 46! E242A! ;A60CBF<! ?6<532! 360EF347R!
9FCC29450C! 48>4! 96D2! B6AD9! 6B! ?6<532!D59360EF34!;54850! 482! >D@54! 6B! 482!
I6FA48!*D20ED204!3>0064!@2!A2D2E52E:e:5!

\29?542! 482! <5D54>45609! 60! A2345BG50C! I6FA48!*D20ED204! #56<>456097!
?6<532! 6BB532A9! 986F<E! 945<<! @2! #5C5<>04! 50! 482! B>32! 6B! CA6;50C! A2<5>032! 60!
423806<6CG:!E6A2! 9?235B53><<G7!6BB532A9! 986F<E!@2!;>AG!6B!*1*9! >0E! 4825A!
@F5<4!50!@5>9297!>9!482G!;6F<E!@2!;548!>!P11Q123=G!6A!PR2AD54R>44G!>0E!4825A!
D6A2!@<>4>04!A>35><!?A2HFE53297!4>=50C!3>A2!46!93AF4505^2!>0G!A29F<49!?A6EF32E!
@G! *1*9! @2B6A2! >F46D>453><<G! E59?>43850C! >0! 6BB532A:! g6AA6@6A>45#2!
50B6AD>4560! 986F<E! @2! >3OF5A2E! @2B6A2! 482! ?6<532! 5042A>34!;548! >! 4>AC242E!
50E5#5EF><!50!6AE2A!46!209FA2!48>4!>34F><!5<<2C><!360EF34!59!50!OF294560!>0E!48>4!
482!50E5#5EF><!8>9!064!@220!4>AC242E!B6A!A>3594!A2>9609:!

!"! #$%&'()!*+,!-$.,/(0,(*!1%%$2(*34%,5!63*3!
7/$*,%*'$(!8,)'9%3*'$(!

*06482A!:;<!6=!20>?A@0C!48;4!*A*>!;A2!A2<@;B<2!466<>!48;4!;#2A4C!A;482A!
48;0!D2AD24?;42C! @ED<@F@4!B@;>!:6?<E!B2! 46!20>?A2! 48;4! 482!E;4;!?>2E!:@48@0!
482>2!;<C6A@48E>!;0E!?>2E!@0!4A;@0@0C!E6E2<>!;E82A2>!46!F2A4;@0!DA642F4@60>G!
E6A2! >D2F@=@F;<<<C! 482A2! >86?<E! B2! F2A4;@0! >;=2C?;AE>! ;0E! <@E@4>! 60! ?>@0C!
D2A>60;<! E;4;C! >?F8! ;>! =;F46A>! ;>>6F@;42E! :@48! @E204@=@F;4@60! H@0F<?E@0C!
;EEA2>>2>!;0E!D8<>@F;<! =2;4?A2>! <@I2! 486>2!?>2E!60!EA@#2AJ>! <@F20>2>KC!:820!
?>2E! B<! 48@AE! D;A4<! B?>@02>>2>! ;0E! B<! 482! C6#2A0E204G! *E#6F;F<!
6AC;0@L;4@60>! <@I2! 482!M<2F4A60@F!RA@#;F<! N0=6AE;4@60!O2042A! HMRNOK! 8;#2!
B220!;!D;A4!6=! <@4@C;4@60!;C;@0>4! 482!C6#2A0E204!;0E! 42F806<6C<!F6ED;0@2>!
<@I2!P;F2B66I!>22I@0C!46!6B4;@0!A2F6AE>!6=!482!4<D2!6=!E;4;!B2@0C!?>2E!;0E!
86:!@4J>!B2@0C!?>2EC!;0E!46!20>?A2!F82FI>!60!;<C6A@48E@F!4A;0>D;A20F<!;A2!D?4!

!
>[>34 ?G66Q8I4R34/8QSGT4,S5SGE:4UUU4/3,34>VU:4>@@4WZ[[XA4WB7YTQ8I4SB5S45ZZYQH5SQ7847[4SBG4

G\ HYTEQ7856J46TYG4EB7TYT4]G4TGSG6^Q8GT478454H5EG4]J4H5EG4]5EQE4Q8476TG64S74Z67^7SG4TGSG66G8HG4
ET[[QHQG8S4 S74 ]G4 _L76SB4 SBG4 Z6QHG4 Z5QT4 ]J4 SBG4 `TESQHG4 EJESG^a4 58T4 5E4 ETHB4 EB7TYT4 87S4 ]G4
5TS7^5SQH5YYJ45ZZYQGTA344

>[Z34 '$$& F$!$%7++2:4 +6G8S4 /34 bGLS78:4 U)$& '*G%$M$& E:*%,38& 6:*%,)& DM$!<M$!,&
'(:%$(7%<:4>V4,/-?3.@3.*3_3.c.*353.>:4>Vd>@4WZ[>eA34

>[V34 OQYIG6E784R34@ 77TLQ8:4ee@423VT4Y@U:4YU>4WUSB4*Q634Z[>@A344
>[@34 '$$&/YIQ8E4R34/8QSGT4,S5SGE:4VM@4/3,34Z[M:4ZZ[4W>X>MA344



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y6<G!f[!
!

!

JJg!

@0! D<;F2Ge:f! MRNO! 8;>! ;<>6! DA6D6>2E! <2C@><;4@60! 48A6?C8! @4>! R?B<@F! Y6@F2!
F6;<@4@60!4@4<2E!482!hM0@#2A>;<!]?@E2<@02>!=6A!*A4@=@F@;<!N042<<@C20F2CR!:8@F8!
:6?<E!@ED6>2!6B<@C;4@60>!60!B?>@02>>2>!46!8;#2!;!=@0;<!E242AE@0;4@60!E;E2!
B<! ;! 8?E;0!:820! ?>@0C! ;<C6A@48E>C! ;0E! 6B<@C;4@60>! 60! @0>4@4?4@60>! ?>@0C!
;A4@=@F@;<! @042<<@C20F2! C202A;<<<! 46! 20>?A2! 48;4! 482A2! @>! 06! ?0=;@A! B@;>! 6A!
@ED2AE@>>@B<2!E@>FA@E@0;46A<!E2F@>@60!E;I@0C!4;I@0C!D<;F2Ge:!!

P?A482AE6A2C! @0![,J_C! 482!M?A6D2;0!M0@60!D;>>2E! 482!]202A;<!\;4;!
RA642F4@60!h2C?<;4@60!H]\RhKC!:8@F8C!@0!O8;D42A!K C!C;#2!E;4;!>?BH2F4>T;0<!
MM!F@4@L20!:86>2!D2A>60;<!E;4;!@>!B2@0C!?>2ET482!A@C84!46!;>I!:8;4!6=!482@A!
D2A>60;<!@0=6AE;4@60!@>!B2@0C!?>2E!;0E!86:!@4!@>!B2@0C!?>2EGe:!!*A4@F<2!K $!6=!
482! ]\Rh! ;<>6! A2i?@A2>! ;! F6ED;0<! 6A! 6AC;0@L;4@60! 46! 2ED<6<! ;! hE;4;!
DA642F4@60! 6==@F2AR! :8202#2A! D2A>60;<! E;4;C! >?F8! ;>! 2480@F@4<C! A2<@C@6?>!
B2<@2=>C! 6A! C2024@F! E;4;C! @>! ?>2E! @0! 6AE2A! 46! 20>?A2! 48;4! 482! F6ED;0<! 6A!
6AC;0@L;4@60!?>@0C!48@>!E;4;!@>!?>@0C!@4!@0!F6ED<@;0F2!:@48!]\Rh!>4;0E;AE>Ge:8!
P@0;<<<C!*A4@F<2!fj!>24>!;!D20;<4<!=6A!060;F6ED<@;0F2C!:8@F8!F;0!A@>2!?D!46!gk!
6=!;!F6ED;0<J>!C<6B;<!;00?;<!A2#20?2!B;>2E!60!482!#@6<;4@60Ge:9!*<486?C8!48@>!
:642!E62>!064!>?CC2>4!;E6D4@0C!;<<!6=!482!]\RhC!482!E6#2!46:;AE>!A2C?<;4@60!
20>?A@0C!;<C6A@48E@F!4A;0>D;A20F<C!>D2F@=@F;<<<!@0!;<<6:@0C!F@4@L20>!46!;4!<2;>4!
@0i?@A2!;B6?4!482@A!E;4;C!>86?<E!E64@#;42!MA!<2C@><;46A>G!!"8@>!E;<!;<A2;E<!B2!
@0!E64@60C!;>!O;<@=6A0@;!A2F204<<!D;>>2E!482@A!6:0!E;4;!DA@#;F<!<;:Gee:!!

"82! M0@42E! A4;42>! 60! B648! =2E2A;<! ;0E! >4;42! <2#2<>! >86?<E! 4;I2!
O;<@=6A0@;J>!2S;ED<2!;0E!D?>8! =?A482AC!D;>>@0C! <2C@><;4@60! 48;4! >D2F@=@F;<<<!
@0#2>4@C;42>!482!;<C6A@48E>!2ED<6<2E!@0!482!FA@E@0;<!H?>4@F2!><>42E!:@48!482!
C6;<! 6=! ?0F6#2A@0C! 482! BA2;E48! ;0E! >2#2A@4<! 6=! @ED<@F@4! B@;>!:@48@0! 482>2!
;<C6A@48E>!;0E!@4>!E@>FA@E@0;46A<!2==2F4>!@0!482!A2;<!:6A<EG!"82!M0@42E!A4;42>!
>86?<E!@ED6>2!D6<@F@2>!>@E@<;A!46!482!E;4;!;FF2>>!DA642F4@60!DA6#@>@60>!:@48@0!
482!]\Rh!>D2F@=@F;<<<!;<<6:@0C!E;4;!>?BH2F4>C!6A!@0!48@>!F;>2!486>2!>46DD2E!B<!
D6<@F2!6==@F2A>!=6A!>22E@0C<<!06!<2C@4@E;42<<!<;:=?<!A2;>60C!;FF2>>!46!@0>D2F4!
:8;4! D2A>60;<! @0=6AE;4@60! @>! B2@0C! ?>2E! B<! 482! >6=4:;A2! E2#2<6D2A>!
C202A;4@0C!*A*>!;0E!86:!482@A!;<C6A@48E>!4820!?>2!48;4!E;4;Geee!P6A!482!MA!

!
>[U34 +6QG[4[764/')*45E4,^QHQ4*T6Q5G4,TZZ76SQ8I4,ZZGYYGG:4K7,$+&V@&67($P::1-&?!(@:4XVZ4

23VT4>ZM@4WXSB4*Q634Z[>YA4Wb734>Yd>UXYZA4W87SQ8I4SB5S425HG]77IlE4H7YYGHSQ7847[4]Q7^GS6QH4T5S5:4
85^GYJ4SBG4[5HQ5Y46GH7I8QSQ784[G5ST6G4TEGT4[764ZB7S7E:4QE454Z67BQ]QSQ7847[4SBG4)YYQ87QE4+Q7^GS6QH4
)8[76^5SQ784'6QR5HJ4,HS4LBQHB45EEG6SE4_HG6S5Q847]YQI5SQ78E4784Z6QR5SG4G8SQSQGE4SB5S4H7YYGHS4764
Z7EEGEE4]Q7^GS6QH4QTG8SQ[QG6E3aA44+6QG[4[764/')*45E4,^QHQ4*T6Q5G4,TZZ76SQ8I4,ZZGYYGG:4Y!",$<&
',7,$8&V@&H"++$%:4 mb734>Md@edW5+d*@,:4Z[>e4O54Ze[UXMV4 W/3W 34Wn34Z[>eA4 Wb734>YdUUeYA&
W56ITQ8I4SB5S4SBG4EG56HB47[49QYYG6lE4G^5QYE:4LBQHB4LG6G478YJ4EG56HBGT4TZ784@ 77IYG4]GH7^Q8I4
5L56G4SB5S4SBG6G4LG6G4[Y5IIGT4Q^5IGE47[45ZZ56G8S4HBQYT4Z7687I65ZBJ4]GQ8I4EG8S4SB67TIB4SBG4
G^5QYE:4L5E4584Q8R5EQ7847[4Z6QR5HJ458T454RQ7Y5SQ7847[4SBG427T6SB4,^G8T^G8SA344

>[M34 Y!"V$%87+&I*"<$+"!$8&#:%&D%,"#"("7+&?!,$++"F$!($:4"`@.'0;;>A.c1>A@4WbHS34ZV:4Z[>YA:4
BSSZE?FFSBGZT]YQHR7QHG376IF5QdT8QRG6E5YdITQTGYQ8GEF344

>[e34 '$$&F$!$%7++24Z[>M4b3@34W54>>XA4VXd@e344
>[Y34 ?<34 5S4 UV44 @TYQ5854 WG4 @ 677S:4N)7,& "8& ,)$& I$!$%7+& O7,7& K%:,$(,":!& J$F*+7,":!\&

Y!<$%8,7!<"!F&7!<&E:MG+2"!F&>",)&IOKJ&J$b*"%$M$!,8&"!&c`CB:4W>Y>/-;.@ 0-X<>-?4W@5834V:4
Z[>XA3&4

>[X34 WG4@ 677S:48*G%7&87SG4>[Y34
>>[34 W QZ5J584@ B7EB:4N)7,&9:*&;$$<&,:&=!:>&DP:*,&E7+"#:%!"738&;$>&O7,7&K%"V7(2&A7>:4

?-X7 3. +0,3. _@7 34 W@TYJ4 >>:4 Z[>YA:4 BSSZE?FFB]6376IFZ[>YF[eFLB5SdJ7Td8GGTdS7dI87Ld5]7TSd
H5YQ[768Q5Ed8GLdT5S5dZ6QR5HJdY5L344

>>>34 @ G8G65Y4W5S54'67SGHSQ784_GITY5SQ78:4Z[>M4b3@34W54>>XA4>dYY34



N>>?2!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

JJ$!

C6#2A0E204! 46! 2#20! ;FI06:<2EC2! 48;4! 482>2! ;<C6A@48E>!E;<!B2! @082A204<<!
B@;>2EC! 2>D2F@;<<<!:820! ?>2E! 46! E242F4! >?>D@F@60! <2#2<>! 6A! @E204@=<! F2A4;@0!
4<D2>! 6=! D26D<2C! E;<! B2! 82<D=?<! @0! F6EB;44@0C! 482>2! ;<C6A@48E>J!
E@>FA@E@0;46A<!6?4D?4>G!E6A26#2AC! 4;>I@0C! 482!C6#2A0E204!:@48!E60@46A@0C!
;0E! A2C?<;4@0C!86:! 482>2!;<C6A@48E>!6D2A;42! H>D2F@=@F;<<<! @0! A2C;AE>! 46! 482!
E@>?>2! 6=! D2A>60;<! E;4;! 48;4! <2;E>! 46! E@>FA@E@0;46A<! A2>?<4>K! E;I2>! 482!
C6#2A0E204!A2>D60>@B<2!=6A!482!DA2#204@60!6=!;?46E;42E!@ED<@F@4!B@;>G!!

(4! ,0#.$+"'#1P1#0"13*'T%%0-+&))#1*'/30.-%&''$))$#$&-'
!
M<4@E;42<<C!*A*>!;0E!6482A!E;F8@02!<2;A0@0C!42F806<6C@2>!?>2E!B<!482!

D6<@F2! ;A2! DA6E?F4>! >6<E! 46! 482E! B<! >D2F@;<@L2E! 42F806<6C<! ;0E! >6=4:;A2!
E2#2<6DE204! F6ED;0@2>GeeS! "8@AE;D;A4<! F6ED;0@2>! 48;4! FA2;42! *A*>! ;0E!
6482A!E;F8@02!<2;A0@0C!42F806<6C@2>!2ED<6<2E!B<!482!D6<@F2!>86?<E!B2!82<E!
;FF6?04;B<2!B<!@ED<2E204@0C!;!=@0;0F@;<!D20;<4<!@0!F;>2>!6=!:A60C=?<!?>2!6=!
E;4;C!>?F8!;>!B@;>2E!E;4;!F6<<2F4@60!6A!?>2!6=!B@;>2E!8@>46A@F;<!A2F6AE>C!FA2;4@0C!
;! B2442A! @0F204@#2! 46! B2!E6A2! #@C@<;04! @0! 20>?A@0C! 48;4! ;<C6A@48E>! ;A2! 064!
@0F6AD6A;4@0C!B@;>2>!@0!482@A!@0@4@;<!>4;C2>!;0E!D2AD24?;4@0C!@0;FF?A;42!A;F@;<!
E@>D;A@4@2>C!6A!;4!<2;>4!@0!;442ED4@0C!46!F6AA2F4!482>2!B@;>2>!:@48@0!482!E6E2<>G!
"82A2=6A2C! 602!:;<! 6=! 20>?A@0C! ;FF6?04;B@<@4<! ;0E! E2FA2;>@0C! 482! A@>I! 6=!
@0F@E204>!6=! @ED<@F@4!B@;>! @0!;F4@60!:6?<E!B2! 46!86<E! 482!E2#2<6D2A>! <2C;<<<!
;FF6?04;B<2! =6A! A2FI<2>><<!6A! @04204@60;<<<! FA2;42E!*A*>! ;0E! 482! <@I2! 48;4!
2==2F4?;42!E@>DA6D6A4@60;42<<!E@>FA@E@0;46A<!A2>?<4>G!*0!@EE2E@;42!@>>?2!:@48!
48@>! >6<?4@60C! 86:2#2AC! @>! 482! <;FI! 6=! F60>20>?>! 60! :82482A! ;A4@=@F@;<!
@042<<@C20F2!C202A;<<<!>86?<E!B2!A2C;AE2E!;>!;!DA6E?F4!6A!;>!;!>2A#@F2C!:8@F8!
;==2F4>!482!4826A<!6=!46A4!<@;B@<@4<!?0E2A!:8@F8!*N!>86?<E!B2!2#;<?;42EG!

!"! 1:!39!3!7/$&2%*5!&*/'%*!8'34'%'*; !

O6042ED<;4@0C!;A4@=@F@;<!@042<<@C20F2!;>!;!DA6E?F4!@0!46A4!<@4@C;4@60!F6?<E!
DA6ED4!>4A@F4!<@;B@<@4<!@=!482!DA6E?F4C!6A!F6ED?42A;B;>2E!42F806<6C<C!@>!=6?0E!
46!B2!E2=2F4@#2Gee!!A4A@F4!<@;B@<@4<!064;B<<!E62>!064!F60>@E2A!=;?<4C!B?4!A;482A!@>!
B;>2E!D?A2<<!60!F;?>;4@60G!"82A2=6A2C!;0<!>;=2C?;AE>!4;I20!B<!482!E;I2A!6A!
E2#2<6D2A!@0!6AE2A!46!DA2#204!482!E2=2F4!:6?<E!B2!@AA2<2#;04Gee5!!

A4A@F4! <@;B@<@4<! @>! =6?0E! @=! ;!D<;@04@==! F;0!DA6#2! 48;4! 482!DA6E?F4!:;>!
hE2=2F4@#2!;0E!?0A2;>60;B<<!E;0C2A6?>C!48;4!482!E2=2F4!2S@>42E!:820!@4!<2=4!482!

!
>>Z34 W56G84?57:4K:+"($&D(%:88& ,)$&Y'&7%$&U%7"!"!F&E%"M$QK%$<"(,"!F&D?8&:!&67+8"#"$<&

O7,7:4 9)". "@A`3. _@7 34 W2G]34 >V:4 Z[>XA:4
BSSZE?FFLLL3SGHB87Y7IJ6GRQGL3H7^FEFM>ZXUeFZ6GTQHSQRGdZ7YQHQ8Id5YI76QSB^Ed5QdH6Q^GdTQ6SJd
T5S5F4W^G8SQ78Q8I4'5Y58SQ6458T4'6GT'7Y:4SBQ6T4Z56SJ4H7^Z58QGE4TGRGY7ZQ8I4Z6GTQHSQRG4Z7YQHQ8I4
E7[SL56GA34

>>V34 _J584,]]7SS:4U)$&J$78:!7P+$&E:MG*,$%4&O"8%*G,"!F&,)$&K7%7<"FM&:#&U:%,&A"7P"+",2:4
YM4@ @13.O-,`3.53._@7 34>:4>U4WZ[>YA34

>>@34 _JY58TE4R342YGSHBG6:453_34V4?3534V[[4W>YMYA4WB7YTQ8I4SB5S4SBG47L8G64LB74]67TIBS454
6GEG6R7Q6478S74BQE4Y58T4SB5S4L5E4H78EQTG6GT4_5]876^5YYJ4T58IG67TEa4QE4G%"M7&#7("$&58ELG65]YG4
S7458J4T5^5IG456QEQ8I4[67^4QSA44@ 6GG8^584R34nT]54'7LG64'67TTHSE:4Vee4'3ZT4YXe4W*5Y34>XMVA4
WG84]58HA4WB7YTQ8I4SB5S4^58T[5HST6G6E47[4TG[GHSQRG4Z67TTHSE456G4ES6QHSYJ4YQ5]YGA344



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y6<G!f[!
!

!

JJ_!

8;0E>!6=! a482q!E2=20E;04! ;0E! 482!E2=2F4! F;?>2E! 482!8;AEGReef!*!E2=2F4C! ;>!
E2=@02E!B<! 482!h2>4;42E204! HA2F60EK!6=!"6A4>C! A2i?@A2>!;!>86:@0C! 48;4! 482!
DA6E?F4!:;>!?02SD2F42E<<!E;0C2A6?>!46!482!6AE@0;A<!F?>46E2AC!;<>6!I06:0!;>!
482!hF60>?E2A!2SD2F4;4@60!42>4GRee!!N0!C)!)%!0'"4',0+.)';0&03'C04:'<&.4C!482!
A?DA2E2!O6?A4!6=!O6<6A;E6!2#;<?;42E!:82482A! 482!DA6E?F4! @>!?0A2;>60;B<<!
E;0C2A6?>!?0E2A!;!464;<@4<!6=!482!F@AF?E>4;0F2>!42>4!46!E242AE@02!:82482A!482!
DA6E?F4!>86?<E!B2!82<E!46!;!>4A@F4!<@;B@<@4<!>4;0E;AEGee!!P;F46A>!=6A!;!F6?A4!46!
2#;<?;42!?0E2A!48@>!42>4!@0F<?E2\!482!?4@<@4<!6=!482!DA6E?F4!46!?>2A!;0E!D?B<@Fo!
482!>;=24<!6=! 482!DA6E?F4! H:8@F8!:6?<E! @0i?@A2! @046! 482! <@I2<@866E! 48;4! 482!
DA6E?F4!:@<<!F;?>2!@0H?A<!6A!DA6B;B<2!>2A@6?>02>>!6=!8;AEKo!482!;#;@<;B@<@4<!6=!
;!>?B>4@4?42!DA6E?F4!E224@0C!482!>;E2!022E!;0E!48;4!@>!064!;>!?0>;=2o!482!?>2AJ>!
;B@<@4<! 46! ;#6@E! 8;AE! :@48! E?2! F;A2C! ;0E! 6482A! =;F46A>Gee8! M0E2A! 482!
h2>4;42E204!H"8@AEK!6=!"6A4>C!;!>4A60C!F;>2!=6A!;DD<<@0C!>4A@F4!<@;B@<@4<!=6A!;0!
;B06AE;<<<! E;0C2A6?>! ;F4@#@4<! @>! 2>>204@;<<<! B;>2E! 60!:82482A! 482A2!:;>!
I06:<2EC2!6=!>@C0@=@F;04!A@>I!;0E!:82482A!48;4!A@>I!:;>!>4@<<!E@>A2C;AE2EGee9!
"82!=;F46A>! 46!2#;<?;42!?0E2A! 48@>! 4826A<! @0F<?E2!:82482A\!hHJK! 482!;F4@#@4<!
FA2;42>!;!=6A2>22;B<2!A@>I!6=!D8<>@F;<!8;AEo!H[K!482!A@>I!@>!;!b8@C8<<!>@C0@=@F;04J!
A@>Io! HK K! 482! A@>I! A2E;@0>! b2#20!:820! A2;>60;B<2! F;A2! @>! 2S2AF@>2E! B<! ;<<!
;F46A>oJ!;0E!HgK!b482!;F4@#@4<!@>!;!E;442A!6=!064!F6EE60!?>;C2GJReS:!!!

*DD<<@0C!>4A@F4!<@;B@<@4<!46!*A*>!48;4!A2>?<4!@0!E@>DA6D6A4@60;42<<!A;F@>4!
@E204@=@F;4@60>! :6?<E! B2! ;! E@A2F4! :;<! 46! F6EB;4! @ED<@F@4! B@;>! @0! 482>2!
;<C6A@48E>G!*A*>!;0E!6482A!E;F8@02!<2;A0@0C!42F806<6C@2>!48;4!;A2!?>2E!46!
@E204@=<!@0E@#@E?;<>!@082A204<<!F;AA<!>@C0@=@F;04!A@>I!;0E!48?>!A2i?@A2!F60>4;04!
#@C@<;0F2! =A6E! 482! 6?4>24C! @0>42;E! 6=! A2i?@A@0C! >6E2! 2AA6A! 46! B2! >220! ;>!
E;0C2A6?>GeSe!N=!;!E2#2<6D2A!@>!;:;A2!48;4!482<!;A2!>4A@F4<<!<@;B<2!=6A!;0<!E2=2F4!
@0! 482@A! ;<C6A@48EJ>! 2S2F?4@60C! D2A8;D>! *A*! E2#2<6D2A>! :6?<E! B2! E6A2!
@0F204@#@L2E!46!8;#2!E6A2!6#2A>@C84!;0E!F604A6<>!@0!D<;F2!48;4!20>?A2!@ED<@F@4!
B@;>!@>!E242F42E!;0E!F6AA2F42E!B2=6A2!@4!C24>!@042CA;42E!@046!E6E2<>!;0E!C24>!
<6>4GeSS!" 6:2#2AC!4A;E@4@60;<!46A4!DA6E?F4!<@4@C;4@60!?0E2A!>4A@F4!<@;B@<@4<!@>!E6>4!
;FF2>>@B<2! 46! ?>2A>! 6=! ;! DA6E?F4!:86! >?==2A! D2A>60;<C! D8<>@F;<! @0H?A<C! ;>!
6DD6>2E!46!;!B<>4;0E2A!6A!48@AE!D;A4<!>?==2A@0C!060;D8<>@F;<!8;AE>!>?F8!;>!

!
>>U34 ,YRQ84,34OGQ8ESGQ84GS45Y3:4K%:<*(,&A"7P"+",24&D!&?!,$%7(,":!&:#&A7>&7!<&U$()!:+:F2:4

>Z4W0A 3.53._@7 34@ZU:4@ZYdZX4W>Xe@A44W-7 ><.@ 3.b=@?:.'X1<0A/,.5>-;>;>/< .5-=4>4WVT4GT34
Z[>@A44_@,/-/@C@?/.W,@A1?<A.1Z."1X/,4r 4@[Z,4W>XMUA34

>>M34 _7IG64"65J876:4U)$&N728&7!<&H$7!"!F8&:#&O$#$(,"V$&K%:<*(,8&7!<&',%"(,&A"7P"+",2:4
VZ4"@??3.53._@7 34VMV:4VMM4W>XMUA44_@,/-/@C@?/.W,@A1?<A.1Z."1X/,4r 4@[Z,4W>XMUA34

>>e34 *5^5HB74R34?78T5497S764*73:45ST3:4e@>4'3ZT4>Z@[:4>Z@@4W*7Y734>XYeA34
>>Y34 ?<345S4>Z@e34
>>X34 /YQU5]GSB42TU5JY7R5:4N7%&U:%,8-&D*,:!:M:*8&N$7G:!&'28,$M8-&7!<&A"7P"+",24&N)2&

7&A"M",$<&',%"(,&A"7P"+",2&J$F"M$&'):*+<&P$&?MG+$M$!,$<:4@[4*-X<1?1.53._@7 34>VZe:4>VM[4
WZ[>XA344

>Z[34 ?<@44_@,/-/@C@?/.W"`>X<A.1Z."1X/,4r 4Z[4W,C3.5-=3.)?,/3.c./?>Z3.5-=.*1CCl?.
Z[>[A34

>Z>34 '$$&F$!$%7++2&_QHB:48*G%7&87SG4U>34
>ZZ34 ,]]7SS:4 8*G%7& 87SG4 >>V:& 5S4 ZZ4 W_m,pS6QHS4 YQ5]QYQSJ4 H6G5SGE4 54 ES678IG64 Q8HG8SQRG4 [764

^58T[5HST6G6E4 S74^5IG4 E5[G64 Z67TTHSE:4 58T4^58T[5HST6G6E4^5J4 ]G4 ]GSSG64 Z7EQSQ78GT4 SB584
H78ET^G6E4S74Q8ET6G45I5Q8ES4Y7EE3aA4



N>>?2!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

JJf!

2F606E@F! 6A! 2E64@60;<! D;@0GeS!! "82! h8;AE>R! 48;4! A2>?<4! =A6E! A;F@;<<<!
DA2H?E@F2E!;<C6A@48E>!E6!064!02F2>>;A@<<!A2>?<4!@0!D8<>@F;<!8;AE>!;<486?C8!482!
2==2F4T?0<;:=?<!D6<@F2!>46D>T@>!>4@<<!E;E;C@0CG!P?A482AE6A2C!482!h8;AE>R!
6=!482!E2=2F4@#2!DA6E?F4!;A2!064!@0=<@F42E!60!482!?>2AC!482!D6<@F2!6==@F2AC!B?4!60!
48@AE!D;A4@2>!:86!;A2!@E204@=@2E!B<!482!E2=2F4@#2!DA6E?F4!;0E!>46DD2E!B<!482!
D6<@F2G! "82A2=6A2C!E224@0C! 2#20! 482! B;>@F! A2i?@A2E204>! 6=! >4A@F4! <@;B@<@4<C!
D;A4@F?<;A<<!48;4!482!E2=2F4!F;?>2E!48@>!8;AEC!E;<!B2!E@==@F?<4!?0E2A!4A;E@4@60;<!
46A4!<@;B@<@4<!4826A<GeS5!!

" 6:2#2AC! >86?<E! F6?A4>! E6#2! @0! ;! E@A2F4@60! 48;4! A2F6C0@L2>! 060;
D8<>@F;<!8;AE>!BA6?C84!60!B<!A2<@;0F2!60!E;F8@02!<2;A0@0CC!*A*>!;0E!6482A!
E;F8@02! <2;A0@0C! 42F806<6C@2>! ?>2E! B<! 482! D6<@F2! 48;4! ;E6D4! ;0E! 2ED<6<!
@ED<@F@4!B@;>!E;<!E224!482!02F2>>;A<!=;F46A>!=6A!E242AE@0@0C!;!E2=2F4G!P@A>4C!
482! ?4@<@4<! 6=! E;F8@02! <2;A0@0C! @0! <;:! 20=6AF2E204! @>! =;@A<<! 8@C8T;<<!
F6ED?42A;B;>2E! 42F806<6C@2>! 48;4! @0#6<#2! ;?46E;4@60C! >?F8! ;>! ;0! *A*C!
>86?<E! @0! 4826A<! B2! >;=2A! @0! 2S2F?4@0C! ;! E2>@C0! 48;0! ;! 8?E;0! >@0F2! @4!
2<@E@0;42>! 482!A@>I!6=!8?E;0!2AA6AGeSf!P6AE2A!]202A;<!E646A>!Hh]ERK!#@F2!
F8;@AE;0C!16B!G?4LC!:;>!i?642E!DA2E@F4@0C!48;4!]EJ>!=@A>4!;?4606E6?>!F;A!
:@<<!8;#2!;!>@C0@=@F;04<<!<6:2A!;FF@E204!A;42!48;0!F;A>!EA@#20!B<!8?E;0>GeS!!
AD2F@=@F;<<<C! :@48@0! 482! <;:! 20=6AF2E204! F6042S4C! 482! =;@A<<! <6:! A;4@6! 6=!
6==@F2A>!46!F@4@L20>C!;>!:2<<!;>!482!206AE6?>!DA@>60!D6D?<;4@60C!>?CC2>4>!48;4!
;EE@4@60;<C!A2<@;B<2!;>>@>4;0F2C!>?F8!;>!>?>D@F@60!E242F4@0C!F;E2A;>!;0E!=;F@;<!
A2F6C0@4@60C!:6?<E! B2! B202=@F@;<GeS!!\2>D@42! 482! F60>@E2A;B<2! D64204@;<! 6=!
482>2!I@0E>!6=!E;F8@02! <2;A0@0C! 42F806<6C@2>C! 482! A@>I!6=!8;AE! @082A204! @0!
482@A! ?>2C! >D2F@=@F;<<<! @0! A2C;AE>! 46! @ED<@F@4! B@;>C! 6?4:2@C8>! 482! D6>>@B<2!
B202=@4>! 6=! *A*>! ;0E! 48?>! >4A20C4820>! 482! ;AC?E204! 48;4! *A*>! 48;4!
@0F6AD6A;42!A;F@;<!B@;>!;A2!E2=2F4@#2G!E6A2!>D2F@=@F;<<<C!482!>;=24<!6=!;0!*A*!
@>!i?2>4@60;B<2C!;>!482A2!@>!F<2;A<<!;!8@C8!<@I2<@866E!6=!2AA6A!@0!42AE>!6=!A;F@;<!
B@;>! 48;4! F;0! <2;E! 46! ?0<;:=?<! >46D>! 6A! 6482A! E6A2! @0420>@#2! D6<@F2!
@042A;F4@60>GeS8!*<486?C8!482!F60F2A0!:@48!?0i?2>4@602E!A2<@;0F2!60!*A*>!@>!
48;4!;0!?0<;:=?<!D6<@F2!>46D!F6?<E!<2;E!46!#@6<20F2!;0E!2#20!E2;48C!48@>!:6?<E!
>4@<<!A2i?@A2!F6?A4>!46!BA6;E20!482@A!#@2:!6=!h8;AER!46!@0F<?E2!060;D8<>@F;<!
@0H?A@2>!46!20>?A2!48;4!;<<! @0>4;0F2>!6=!D6<@F2!E@>F60E?F4!@0@4@;42E!B<!*A*>!
;A2!D?0@>8;B<2C!064!H?>4!486>2!48;4!<2;E!46!#@6<20F2G!A2F60EC!482!;#;@<;B@<@4<!6=!

!
>ZV34 *5SBJ4+GYYGBT^GT6:4J$(:V$%2&#:%&L(:!:M"(&A:88&Y!<$%&7&K%:<*(,8&A"7P"+",2&U)$:%24&

6%:M&,)$&/$F"!!"!F&U)%:*F)&,)$&E*%%$!,&U%$!<:4e[49-XA 3.53._@7 34VZ[:4VZ>dZZ4W>XYeA4W_97ES4
H7T6SE4T7487S45YY7L4S76S46GH7RG6J4[764ZT6GYJ4GH787^QH4Y7EE4Q84SBG45]EG8HG47[458J4ZG6E785Y4Q8`T6J4
764Z67ZG6SJ4T5^5IG34?7LGRG6:4SBG4^GSB7T4[764H5SGI76QUQ8I454HY5Q^4QE4E74R56QGT4SB5S454HY5Q^487S4
6GH7RG65]YG4Q84S76S4]GH5TEG4QS4H78ESQSTSGE4584GH787^QH4Y7EE4Q84)T5B74^5J4]G46GH7RG65]YG4Q84S76S4
Q84)YYQ87QE4LBG6G4QS4QE4HY5EEQ[QGT45E454HY5Q^4[764Z67ZG6SJ4T5^5IG3aA34

>Z@34 '$$&,YRQ84,34OGQ8ESGQ84GS45Y3:48*G%7487SG4>[Z:45S4@ZYdZX344
>ZU34 ,]]7SS:48*G%7&87SG4>>V:&5S4>Yd>X344
>ZM34 ?<34
>Ze34 K:+"($& LMG+:2$$& O7,7:4 2GTG65Y4 +T6G5T4 7[4 )8RGESQI5SQ78?4 *6Q^Q85Y4 @TESQHG4

)8[76^5SQ784,G6RQHGE4W QRQEQ784WZ[>>A:4BSSZE?FFTH63[]Q3I7RFH6Q^GdQ8dSBGdT3EFZ[>>FH6Q^GdQ8dSBGd
T3E3dZ[>>FZ7YQHGG^ZY7JGGEc^5Q8c [Q85Y3ZT[4WQ84Z[>>:4SBG6G4LG6G4V3@4[TYYdSQ^G4Y5L4G8[76HG^G8S4
7[[QHG6E4[764GRG6J4>:[[[4Q8B5]QS58SEA34

>ZY34 '$$&_G85S54934blW788GYY-&E)7++$!F"!F&J7("8,&K%$<"(,"V$&K:+"("!F&D+F:%",)M8&Y!<$%&
,)$&Lb*7+&K%:,$(,":!&E+7*8$:4X@4b3n3/3.53._@7 34U@@:4UUV4WZ[>XA34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y6<G!f[!
!

!

JJK !

;!>?B>4@4?42!DA6E?F4!:@486?4!@ED<@F@4!B@;>!E;<!064!F?AA204<<!B2!D6>>@B<2!;>!482!
;<C6A@48E>!4<D@F;<<<!A2<<!60!D6<@F2!A2F6AE>C!:8@F8!@082A204<<!@0#6<#2!B@;>GeS9!
" 6:2#2AC!D6<@F2!6==@F2A>!;A2!B2C@00@0C!46!?0E2AC6!@ED<@F@4!B@;>!4A;@0@0C>!46!
E2=2;4! 48@>! B@;>! ;0E! >6! F6?<E! 42F80@F;<<<! B2! F60>@E2A2E! ;0! ;DDA6DA@;42!
>?B>4@4?42!46!;0!*A*Ge!:!P@0;<<<C!2#20!:@48!E?2!F;A2C!;0!6==@F2A!E;<!064!B2!
;B<2!46!;#6@E!482!8;AE>C!6A!A;482A!482!D2AD24?;4@60!6=!8;AE>C!48;4!F6E2!:@48!
A2<<@0C! >6<2<<! 60! >?>D@F@60! ;<C6A@48E>! >@0F2! 482! @ED<@F@4! B@;>!E;<! B2! >6!
2EB2EE2E!48;4!@4!F6?<E!B2!E@==@F?<4!46!E242F4!:82A2!482!B@;>!F;E2!=A6E!;0E!
86:!@4!@0=<?20F2E!482!;<C6A@48EJ>!A2>?<4>Ge!e!!!

\2>D@42!F6?A4>!48?>!=;A!=;@<@0C!46!;DD<<!>4A@F4!<@;B@<@4<!46!*N!60!42F80@F;<!
CA6?0E>Ce!S! 482! @082A204! E;0C2A! 6=! *N! ?>2E! @0! 482! F6042S4! 6=! D6<@F2!
@E204@=@F;4@60>! >86?<E!B2! >?==@F@204! 46!;<<6:!F6?A4>! 46! #@2:!*N! >6=4:;A2!;>!
?0A2;>60;B<<! E;0C2A6?>! 2#20! 486?C8! 482! 8;AE! E;<! 064! 02F2>>;A@<<! B2!
6B#@6?>!6A!D8<>@F;<G!A4A@F4! <@;B@<@4<!:;>!B6A0!6?4!6=!;!022E! 46! =@0E! <@;B@<@4<!
:820!DA6E?F4!=;@<?A2>!B2F;E2!@0FA2;>@0C<<!E@==@F?<4!46!DA6#2!?0E2A!4A;E@4@60;<!
4826A@2>!6=!02C<@C20F2e!!!;0E!;>!>?F8!>86?<E!B2!482!>4;A4@0C!>4;0E;AE!=6A!86:!
F6?A4>! 2#;<?;42!E;F8@02! <2;A0@0C! 42F806<6C<G!d0! ;!D6<@F<! <2#2<C! @ED6>@0C!
>4A@F4!<@;B@<@4<!:6?<E!064!60<<!60!@4>!=;F2!@ED<<!48;4!482A2!@>!>@C0@=@F;04!A@>I!@0!
?>@0C! 48@>! 42F806<6C<T:8@F8!:6?<E! @0!;DD<@F;4@60! =6AF2!D6<@F2!6==@F2A>! 46!
?>2!*A*>!60<<!:@48!F;?4@60TB?4!:6?<E!;<>6!=6AF2!E2#2<6D2A>!46!A2E?F2!482!
A@>I! =A6E! 482! B2C@00@0C! @0! 6AE2A! 46! ;#6@E! B2@0C! 82<E! <@;B<2G!P?A482AE6A2C!
F6ED;0@2>C!;>!6DD6>2E!46!?>2A>C!;A2!E?F8!B2442A!2i?@DD2E!46!=@0E!;0E!F6AA2F4!
E2=2F4>! @0! DA6E?F4>C! ;>! >220!:@48! F6ED;0@2>C! >?F8! ;>!Y6<#6! ;0E!]66C<2C!
A2F6C0@L@0C! 482@A!;B@<@4<! 46!F6AA2F4!;0E!DA2#204!8;AEC!;006?0F@0C! 48;4! 482<!
:@<<!;FF2D4!=?<<!A2>D60>@B@<@4<!@=!482@A!>2<=;EA@#@0C!DA6E?F4>!F;?>2!;!F6<<@>@60!
E2>D@42! 06! <2C;<! F6ED?<>@60! 46! E6! >6Ge!5!O6?A4>! >86?<E! 482A2=6A2! FA2;42! ;!
>@E@<;A! <2C;<! 6B<@C;4@60! 60! ;<<! >6=4:;A2! E2#2<6D2A>! >2<<@0C! *N! DA6E?F4>C!
2>D2F@;<<<!486>2!:86!DA6#@E2!*N!46!C6#2A0E204!;C20F@2>C!@0!6AE2A!46!20>?A2!
48;4!482>2!;<C6A@48E>!;A2!B2@0C!C202A;42E!@0!C66E!=;@48!;0E!46!;FI06:<2EC2!
482@A!D;A4@F?<;A!DA2E@>D6>@4@60!46!B@;>2E!@0D?4G!*DD<<@0C!>4A@F4!<@;B@<@4<!:6?<E!
;<>6!20>?A2!48;4!486>2!:86!:2A2!?0<;:=?<<<!>46DD2E!B<!482!D6<@F2!6A!:2A2!482!
#@F4@E!6=!6482A!F60>4@4?4@60;<!#@6<;4@60>!8;#2!482!6DD6A4?0@4<!=6A!A2EA2>>!;0E!
48?>! 482! 4A;E@4@60;<! >4A@F4! <@;B@<@4<!D;A;E@CE! >86?<E!2SD;0E! 46! @0F<?E2!060;
D8<>@F;<C!48@AE!D;A4<!8;AE>G!!

!
>ZX34 +567H5E:48*G%7&87SG4@V:&5S4MY[dY>:4MY@448$$&7+8:&OQYYQ5^4)E55H4c4,8TQ4W Q\ 78:4N)2&

/"F& O7,7& D!7+28"8& :#& K:+"($& D(,"V",2& "8& ?!)$%$!,+2& /"78$<:4 '+,4 W95J4 >[:4 Z[>eA:4
BSSZE?FFLLL3Z]E376IF8GLEB7T6F85SQ78FH7YT^8d]QIdT5S5d585YJEQEdZ7YQHGd5HSQRQSJdQ8BG6G8SYJd
]Q5EGT34

>V[34 @5^GE:48*G%7&87SG4ZX344
>V>34 +567H5E:48*G%7&87SG4@V:&5S4MeVde@34
>VZ34 *B5SY7E4,JESG^E4)8H34R34b5SQ785Y4*5EB4_GIQESG64*76Z3:4@eX4234,TZZ34eVY:4e@[d@>4834>4

WW 3b3@34>XeXA:4%$V3<&:!4:,)$%&F%:*!<8:4MVU423ZT4>[Y>4WVT4*Q634>XY[A:47##3<&7#,$%&%$M7!<:4Me[4
23ZT4>V[@4WVT4*Q634>XY>A4WB7YTQ8I4SB5S4ES6QHS4YQ5]QYQSJ4H7TYT487S4]G45ZZYQGT4S7454EG6RQHGA34

>VV34 W5RQT4 *34 cY5TGHI:4 H7()"!$8& >",):*,& K%"!("G7+84& A"7P"+",2& J*+$8& 7!<& D%,"#"("7+&
?!,$++"F$!($:4YX4O-,`3.53._@7 34>>e:4>VZ4WZ[>@A34

>V@34 +G84"5JY76:4N):38&+"7P+$&#:%&<$("8":!8&D?&7!<&%:P:,"(8&M71$\:4+@/-?@=,4W95634Z>:4
Z[>eA:4BSSZE?FF]GS58GLE3H7^FZ[>eF[VFZ>F56SQ[QHQ5YdQ8SGYYQIG8HGd67]7SQHEdYQ5]QYQSJF344



N>>?2!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

JJj!

M<4@E;42<<C! 482!?>2!6=! 482!;<C6A@48E>! @>!E6A2!6=420! 48;0!064!C6@0C! 46!
A2>?<4!@0!A;F@;<<<!E@>D;A;42!;0E!E@>FA@E@0;46A<!A2>?<4>Ce!f!>6!E2>D@42!E@==@F?<4@2>!
@0! ;DD<<@0C! >4A@F4! <@;B@<@4<!?0E2A! @4>! 4A;E@4@60;<! 46A4! =A;E2:6AIC!60! ;! <;AC2A!
D6<@F<!<2#2<C!E2#2<6D2A>!>86?<E!B2!82<E!<@;B<2!=6A!482!8;AE>!482<!F;0!F;?>2!6A!
=6A!=;@<?A2!46!DA6D2A<<!@E204@=<!;0E!;442ED4!46!F6AA2F4!482!@ED<@F@4!B@;>G!!

<"! 1:!39!3!&,/.'%,5!=,)%'),(%,!

M0E2A! 482! M0@=6AE! O6EE2AF@;<! O6E2! HMOOKC! >6=4:;A2! 48;4! @>!
>D2F@=@F;<<<!E2>@C02E!=6A!;!F?>46E2AC!;>!6DD6>2E!46!E;>>;DA6E?F2E!;0E!=6A!482!
D?B<@FC!>86?<E!B2!F60>@E2A2E!;!>2A#@F2!;>!6DD6>2E!46!;!DA6E?F4Ge!!!*>!;!>2A#@F2C!
8;AE>!F;?>2E!B<!*N!F6?<E!4820!B2!2#;<?;42E!?0E2A!;! 4A;E@4@60;<!02C<@C20F2!
>4;0E;AEGe!!!"82!D<;@04@==!:6?<E!8;#2!46!DA6#2!48;4!482!E2=20E;04C!@0!48@>!F;>2!
482!>6=4:;A2!E2#2<6D2AC!8;E!;!E?4<!6=!F;A2C! 48;4! 482<!BA2;F82E! 48;4!E?4<!B<!
=;@<@0C!46!F60=6AE!46!;!A2;>60;B<2!>4;0E;AE!6=!B28;#@6AC!;0E!48;4!48;4!BA2;F8!
F;?>2E!482!@0H?A<!46!482!D<;@04@==T2>>204@;<<<!E242AE@0@0C!:86!@>!;4!=;?<4Ge!8!
\?4<!:6?<EC!@0!4826A<C!064!B2!;4!@>>?2!82A2!>@0F2!482A2!@>!DA@#@4<!B24:220!482!
>6=4:;A2!E2#2<6D2A!;0E!482!D6<@F2!6==@F2AG!P?A482AC!E;0<!H?A@>E@F4@60>!;<<6:!
=6A!=6A2>22;B<2!B<>4;0E2A>!46!A2F6#2AC!>6C!82A2C!@0E@#@E?;<>!4;AC242E!B<!*A*>!
F6?<E! A2F6#2A! ;>! :2<<Ge!9! " 6:2#2AC! F6?A4>! 8;#2! A2=?>2E! 46! 2>4;B<@>8!
DA6=2>>@60;<! >4;0E;AE>! =6A! 42F806<6C<! E2#2<6D2A>! ;>! 482A2! @>! 06! <@F20>@0C!
A2i?@A2E204C! ;0E! ;>! >?F8! hF6ED?42A! E;<DA;F4@F2R! 8;>! =6?0E! <@E@42E!
;FF2D4;0F2! @0! 46E;<J>! H?A@>DA?E20F2Ge5:! P?A482AE6A2C! ?0E2A! ;! 02C<@C20F2!
D;A;E@CEC!482A2!@>!;!BA6;E2A!A;0C2!6=!8;AE>!48;4!F6?<E!B2!<@4@C;42EC!@0F<?E@0C!
;!hI06:<2EC2!B;>2!a48;4q!@>!@0F6ED<242!6A!@0;E2i?;42o!@0F6AA2F4!6A!@0;E2i?;42!
:;A0@0C>!;0E!E6F?E204;4@60o!a6Aq!G!G!G!482!?>2A!G!G!G!>?DD<<@0C!=;?<4<!@0D?4!6A!
>2<2F4@0C!482!@0F6AA2F4!DA6CA;E!=6A!482!4;>IGRe5e!" 6:2#2AC!482!B?AE20!6=!DA66=!
46!E2E60>4A;42!;!BA2;F8!6=!48;4!0;4?A2!A2>4>!60!482!D<;@04@==C!;!4;>I!:8@F8!@>!
;<A2;E<! E@==@F?<4! =6A! >6=4:;A2! E2#2<6D2A>! C@#20! 482! @04A@F;F@2>! 6=!E;F8@02!
<2;A0@0C!42F806<6C<C!;0E!<@I2<<!2#20!E6A2!E@==@F?<4!=6A!482!@0H?A2E!@0E@#@E?;<!

!
>VU34 +567H5E:48*G%7&87SG4@V:45S4MeVde@34
>VM34 _7SS8G64R34,c@ 4"GHB87Y7IQGE4/,,:4)8H3:4XV@4234,TZZ34ZT4ZZZ:4ZV[4WW 3495EE34Z[>VA44

97S767Y5497]QYQSJ:4)8H34R349J6Q5T42658HG4,,,:4YU[4234,TZZ34ZT4YeY4Wb3W 34)YY34Z[>ZA4WB7YTQ8I4
SB5S4 H7^ZTSG64 H7TG4 QE4 H78EQTG6GT4 54 EG6RQHG4 58T4 YQ5]QYQSJ4 [764 TG[GHSQRG4 E7[SL56G4 EB7TYT4 ]G4
GR5YT5SGT4T8TG6454]6G5HB47[4L56658SJ4T8TG64SBG4/**45E47ZZ7EGT4S744Z67TTHS4YQ5]QYQSJA3444

>Ve34 @3W3*34 WQ8IES78:4 D%,"#"("7+& ?!,$++"F$!($& 7!<& A$F7+& A"7P"+",2:4 "!& J$8$7%()& 7!<&
O$V$+:GM$!,& "!& ?!,$++"F$!,& '28,$M8&ddd???4& ?!(:%G:%7,"!F&DGG+"(7,":!8& 7!<& ?!!:V7,":!8& "!&
?!,$++"F$!,&'28,$M8&dd?a4ZMXdZeX4W95\ 4+65^G64c49QYS7E4'GS6QTQE4GTE3:4Z[>MA34

>VY34 ?<34
>VX34 95H'BG6E784R34+TQHI497S764*73:4Z>e4b3n34VYZ:4VX[4W>X>MA4WB7YTQ8I4SB5S4Z6QRQSJ47[4

H78S65HS4QE4874Y78IG648GHGEE56J4S74GES5]YQEB4TTSJ47[4H56G4Q848GIYQIG8HG45HSQ78E458T4SBTE:4Q[4QS4QE4
6G5E785]YJ4[76GEGG5]YG4SB5S454Z67TTHS4QE4T58IG67TE:4TTSJ47[4H56G4I7GE4]GJ78T4]TJG6458T4EGYYG6A344

>@[34 956ITG6QSG4 /34 @ G6ES8G6:4 A"7P"+",2& ?88*$8& >",)& D%,"#"("7+& ?!,$++"F$!($& ':#,>7%$:4 VV4
,-?/-.*;-X-.53._@7 34ZVX:4ZUYdUX4W>XXVA344

>@>34 ?<@&5S4Z@Y34



! BF9FGT<'CH;;#I2CTJ2HIK'<TN'MH#GIT<! Y6<G!f[!
!

!

J[,!

:86!8;>!06!;FF2>>!46!86:!482!;<C6A@48E!@>!E2#2<6D2E!;0E!:8;4!@0=6AE;4@60!@>!
B2@0C!?>2EGe5S!!

]@#20!86:!F6ED<2S!;0E! @ED2024A;B<2! 482!02?A;<!024:6AI>! 48;4!EA@#2!
*A*>! ;0E! 6482A!E;F8@02! <2;A0@0C! 42F806<6C@2>! ;A2C! E242AE@0@0C! =;?<4! @>!
02;A<<!@ED6>>@B<2!46!E@>F2A0!:@48@0!482!*N!F6042S4Ge5!!M#20!DA@6A!46!;0;<<L@0C!
482! BA2;F8! @0i?@A<! 6=! ;! 02C<@C20F2! F<;@EC! 482! D<;@04@==! :6?<E! 8;#2! 46!
E2E60>4A;42!48;4!482!A2;>60;B<2!>4;0E;AE!6=!B28;#@6A!6=!;!F6ED?42A!@>!>;=2A!
48;0!;!8?E;0!;0E!48?>!482!@ED<@F@4!B@;>!48;4!<2;E>!46!A;F@;<@L2E!A2>?<4>!:6?<E!
B2!;! =;@<?A2! 46!F60=6AEGe55!P?A482AE6A2C!;>! @>! 482!F;>2!:@48! >4A@F4! <@;B@<@4<C!
F;?>;4@60!@>!8;AE!46!DA6#2!>@0F2!*A*>!60<<!>?CC2>4!F2A4;@0!;F4@60>C!A2i?@A@0C!
;06482A!;C204!H482!6==@F2AK!46!4;I2!482!;F4@60!48;4!F;?>2>!482!8;AE!6=!?0<;:=?<!
D6<@F2! @042A;F4@60>Ge5f! " 6:2#2AC! C@#20! 48;4! 482A2! 8;#2! B220! F;>2>! :82A2!
6==@F2A>!8;#2!>6<2<<!A2<@2E!60!482>2!;<C6A@48E@F!A2>?<4>!46!E;I2!482@A!;AA2>4>!
>?CC2>4>!48;4!482>2!;<C6A@48E>!;A2!E@A2F4<<!F;?>@0C!D64204@;<<<!?0<;:=?<!;AA2>4>!
6A!;4!<2;>4!<20E@0C!482E>2<#2>!46!D64204@;<!P6?A48!*E20EE204!#@6<;4@60>Ge5!!

*4!482!#2A<!<2;>4C!>6=4:;A2!E2#2<6D2A>!F;0!B2!F6ED2<<2E!46!>;4@>=<!;!E?4<!
46!:;A0!;B6?4!482!A@>I!48;4!A2>?<4>!6=!*A*>!:@<<!F604;@0!@082A204!A;F@;<!B@;>C!
>6!6==@F2A>!F;0!B2!;:;A2!6=!48@>!A@>I!:820!A2<<@0C!60!482!*A*G!" 6:2#2AC!;!
:;A0@0C!E;<!064!B2!>?==@F@204!46!6==>24!;0<!D6<@F2!;F4@60!B;>2E!60!482!A2>?<4>!
6=!482!*A*G!*<486?C8!02C<@C20F2!@>!:8;4!@>!4A;E@4@60;<<<!?>2E!:@48!>2A#@F2>!@4!
E62>!064!E6!206?C8!46!F6ED2<!>6=4:;A2!E2#2<6D2A>!46!B2!#@C@<;04!;0E!;F4@#2!
@0! @E204@=<@0C!>6?AF2>!6=!B@;>! @0!C202A;4@0C!;<C6A@48E>G!P?A482AE6A2C!C@#20!
48;4!482>2!42F806<6C@2>!F604@0?2!46!<2;A0!;0E!E;I2!E2F@>@60>!:@486?4!8?E;0!
@0D?4C!;0E!C@#20!48;4!F6ED;0@2>!;A2!;<A2;E<!4;I@0C!=?<<!A2>D60>@B@<@4<!=6A!482@A!
42F806<6C@2>! 064! =?0F4@60@0CCe5!! F6?A4>! ;E6D4@0C! ;! >4A@F4! <@;B@<@4<! ;DDA6;F8!
:6?<E!6==2A!;!E6A2!>4A;@C84=6A:;AEC!2==2F4@#2!E2;0>!6=!;>>@C0@0C!<@;B@<@4<!46!
>6=4:;A2!E2#2<6D2A>G!M<4@E;42<<C!D<;F@0C!<@;B@<@4<!60!482!E2#2<6D2A!:86!8;>!
F604A6<!6#2A!482!FA2;4@60!6=!482>2!;<C6A@48E>!>82E>!<@C84!60!86:!@ED<@F@4!B@;>!
F;0!D2AE2;42! ;?46E;42E! 42F806<6C@2>! ;0E!82<D!DA2D;A2! =6A! ;! =?4?A2!:82A2!
482>2!E;F8@02>!6D2A;42!:@486?4!;0<!8?E;0!@0D?4!;4!;<<G!!

!!"! #$%&'()*$%+
!

N,-./0/1!2/34! /4!3!4/56/7/0361! /4489! /6! 1:9!0;/,/63.! <841/09!4=419,! 1:31!
;9>8/;94!0?641361!#/5/.3609!36@!0:90A4!/6!?;@9;!1?!29!977901/#9.=!0?,23119@G!
":9! ;/49! ?7!*B*4! 36@! ?1:9;!,30:/69! .93;6/65! 190:6?.?5/94! 849@! 2=! .3C!
967?;09,961!4:?8.@!-;9#961!/,-./0/1!2/34!;31:9;!1:36!-9;-918319!/1D!36@!4?!2?1:!
?77/09;4! 36@! 1:9! 4?71C3;9! @9#9.?-,961! 0?,-36/94! 1:31! -;?7/1! ?77! 1:949!
3.5?;/1:,4!4:?8.@!29!:9.@! ./32.9! 7?;!29/65!0?,-./0/1! /6! 1:9!-9;-91831/?6!?7!

!
>EF3G +5HB5GG:G8*G%7&87HGGMF:G5HGIJFKJLGW87HM8IGHBGG8G56GMNO 7EEMPMQMHJG7RGSMEHG68M8IGB7LG5G

N5HBM8GGQG568M8IG5QI76MHBNGRT8HHM78EGIMU G8GMHEG5SU 58HGSGQG568M8IG5PMQMHMGEGHB5HGGU G8GBTN58EG
N5JG87HGPGG5PQGGH7GH7NO 6GBG8SV3G

>EL3G WT6HMEG/3X3GW5687L:GA"7P"+",2&#:%&O"8,%"P*,$<&D%,"#"("7+&?!,$++"F$!($8:G>>G+@Y2@;@< .
"@A`3.53@3G>EZ:&>JFGW>JJMV3GG

>EE3G XPP7HH:G8*G%7&87HGG>F[:G5HGFF3G
>E[3G ?<@&5HGFFKFM3G
>EM3G '$$&"6MU GSMG\G]GEEQG6:G8*G%7&87HGGI>3G
>EZ3G "5JQ76:G8*G%7&87HGG>LE3G



N4489!J! J,F'T#JH;TJF9'J2/KJFG'
'

!
!

J[J!

/,-./0/1! 2/34! /6! 69C! 190:6?.?5=G! N1! 4:?8.@! 29! 4136@3;@! -;301/09! 7?;! -?./09!
@9-3;1,9614!1?!1;931!1:9!;948.14!7;?,!*B*4!34!36?6=,?84!1/-4!/6!?;@9;!1?!,991!
1:9!;9>8/4/19!^*B!1?!;9,3/6!0?,-./361!C/1:!P?8;1:!*,96@,961!-;?1901/?64!
353/641!493;0:!36@!49/L8;9G!O?;;?2?;31/#9!/67?;,31/?6!9648;/65!1:31!1:9!*B*!
/@961/7/9@!36! /..953./1=!34!?--?49@! 1?!3! 484-/0/?84!-9;4?6!2349@!?6! ;309! /4!
6909443;=! 1?! 0?,231! 1:9! /,-./0/1! 2/3494! 1:31! 3;9! 961365.9@! C/1:/6! 1:949!
3.5?;/1:,4! 4/,/.3;D! 1?!:?C!__Q!_90A=4! 3;9! 1;9319@G! N6! 3@@/1/?6D! 4?71C3;9!
@9#9.?-9;4!699@! 1?!29! 1;364-3;961!32?81! 1:9! 1=-9!?7! /67?;,31/?6!5?/65! /61?!
1:949!3.5?;/1:,4!36@!1:9;97?;9!4:?8.@!29!0?,-9..9@!1?!@/40.?49!1?!/6@/#/@83.4!
:?C!36@!C:31!@313!/4!29/65!849@!86@9;!3!4/,/.3;!300944!40:9,9!1?!1:9!]\`^a4!
O:3-19;!K Gb58!P/63..=D!4?71C3;9!@9#9.?-9;4!4:?8.@!29!:9.@!.953..=!;94-?64/2.9!
7?;!1:9/;!4?71C3;9!1:;?85:!1?;1!41;/01!./32/./1=!/6!?;@9;!1?!/60961/#/L9!@9#9.?-9;4D!
1:9!?6.=!-9?-.9!C:?!:3#9!1:9!?--?;186/1=!36@!4A/..!1?!9./,/6319!1:949!2/3494D!
1?!A99-!#/5/.361!7?;!/,-./0/1!2/3494!34!C9..!34!3..?C!13;5919@!/6@/#/@83.4!1:9!
?--?;186/1=! 1?! ;90?#9;! 7;?,! 1:9! :3;,4! 1:9=! 48779;! 7;?,! 29/65! 86.3C78..=!
13;5919@! 2=! 1:9! -?./09G!P8;1:9;,?;9D!C:/.9! 1:/4!:?19! @?94! 6?1! 3@@;944! 1:9!
-;/#30=!/44894!?7!84/65!1:/4!A/6@!?7!-9;4?63.!@313!2=!1:/;@!-3;1/94D!34!C9..!34!
1:9! .30A!?7! /6@/#/@83./L9@! 484-/0/?6! /6#?.#9@! /6! 1:9!9,-.?=,961!?7!*B*4!
86@9;!3!P?8;1:!*,96@,961!363.=4/4D!1:949!/44894!3@@!1?!1:9!699@!7?;!,30:/69!
.93;6/65! 1?!:3#9!,?;9! 1;364-3;960=!36@!300?86132/./1=! /6! 1:9/;!,?@9.4!36@!
;948.14G!!

*4! 3.5?;/1:,4!290?,9! /60;934/65.=!86/#9;43.!281!C/1:!6?! 3@@/1/?63.!
;9>8/;9,9614!7?;!3@9>8319! 1;364-3;960=!?;!300?86132/./1=D! 1:9!;30/3.!2/34!?7!
P__Q_90A=!1:31!:34!-;?#96!1?!29!-9;#34/#9!/6!36@!-9;-918319@!2=!,30:/69!
.93;6/65!3.5?;/1:,4!849@!2=!1:9!-?./09!0?61/6894!1?!290?,9!,?;9!09,9619@!
/6!1:9!0;/,/63.!<841/09!4=419,!36@!/6!4?0/91=G!E?;9!<8;/4@/01/?64!4:?8.@!,/;;?;!
O3./7?;6/3! /6!29/65!311961/#9! 1?! 1:949! 190:6?.?5/94D!281!,?;9!4-90/7/03..=! /6!
:?C!1:9=!3;9!;9./9@!?6!2=!.3C!967?;09,961D!/6!?;@9;!1?!-;?,?19!9>8/1=!/6!?8;!
0;/,/63.!<841/09!4=419,!36@!1?!:9.-!-;9#961!78;1:9;!#/?.9609!-9;-91;319@!2=!1:9!
-?./09!353/641!2.30A!*,9;/0364G!!

!

!
>EI3G '$$&F$!$%7++2GF[>MGb3@3GW5G>>JVGLJKEZ3G



!
!

!
!

!!<<!!

!


