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!

"#$%&!'$()*+,!$-.,/!)0,!&%1!*(!2-,!23!45,/*+%6(!52()!7/2$.&8!7/2+&%*5,.!%-.!1*.,&8!

9*2&%),.!&,:%&!7/*-+*7&,(;!!<)!,5=,&&*(0,(!+2$/)02$(,!,-)/*,(>!+,/,52-*%&!2++%(*2-(>!%-.!%-!

2++%(*2-%&!+2-()*)$)*2-%&!.,+*(*2-;!?$)!*)!+25,(!-210,/,!+&2(,!)2!.,(+/*=*-:!)0,!'$()*+,!

(8(),5!*-!7/%+)*+,;!@*&&*2-(!23!45,/*+%-(!&%+A!%-8!%++,((!)2!)0,!(8(),5>!&,)!%&2-,!,#$%&!

%++,((;!<)!*(!%!(0%5,3$&!*/2-8!)0%)!2$/!-%)*2->!10*+0!0%(!)0,!12/&.6(!:/,%),()!+2-+,-)/%)*2-!

23!&%18,/(>!%&(2!0%(!2-,!23!)0,!&,%()!%.,#$%),!(8(),5(!32/!&,:%&!%((*()%-+,;!!<)!*(!52/,!

(0%5,3$&!()*&&!)0%)!)0,!*-%.,#$%+*,(!%))/%+)!(2!&*))&,!+2-+,/-;!

!

B0,!C2%.5%7!)2!D$()*+,!E/2',+)!(,,A(!)2!=/*-:!:/,%),/!9*(*=*&*)8!%-.!,F7,/)*(,!)2!)0*(!*(($,;!

<)(!:2%&!*(!)2!./%1!&,%.,/(!*-!)0,!3*,&.!)2:,)0,/!)2!+0%/)!%!-%)*2-%&!%:,-.%!32/!%++,((!)2!

'$()*+,!=8!)02(,!102!-,,.!*)!52();!!B0/2$:0!%!(,/*,(!23!()/$+)$/,.!+2-9,/(%)*2-(!1*)0!

&,%.*-:!,F7,/)(>!1,!027,!)2!.,9,&27!%!7&%$(*=&,!7&%-!32/!)0,!/,2/:%-*G%)*2-!23!&,:%&!

7/2+,((,(>!,)0*+%&!/$&,(>!+2$/)!7/2+,.$/,(>!%-.!7/2!=2-2!7/2:/%5(;!

!

H,!12$&.!&*A,!)2!,F7/,((!2$/!(*-+,/,!:/%)*)$.,!)2!)0,!I$332&A!J-*9,/(*)8!K%1!I+022&!%-.!

L,%-!4&3/,.!M;!45%->!D/;!32/!02()*-:!2$/!*-*)*%&!:%)0,/*-:>!%-.!7/29*.*-:!%!12-.,/3$&!&2+%)*2-!

)2!=,:*-!)0*(!*572/)%-)!12/A;!!B0*(!(8572(*$5>!%&2-:!1*)0!%!+257%-*2-!,9,-)!2-!@%/+0!NO>!

NPPQ!%)!I)%-32/.!K%1!I+022&!%-.!%!+$&5*-%)*-:!,9,-)!)0,!32&&21*-:!($55,/>!1*&&!7/29*.,!%!

()%/)*-:!72*-)!32/!%-!2-:2*-:!,332/)!)2!)$/-!)0,!)*.,!2-!)0*(!*-+/,%(*-:&8!(*:-*3*+%-)!*(($,;!

!

H,!)0%-A!82$!32/!'2*-*-:!$(;!

!

!

L,=2/%0!K;!!C02.,! ! ! ! D%5,(!R;!I2A2&29,!

L*/,+)2/>!M,-),/!2-!)0,!K,:%&!E/23,((*2-! S2$-.,/!!

";H;!@+S%/&%-.!E/23,((2/!23!K%1! ! B0,!K%1!T33*+,(!23!D%5,(!I2A2&29,!KKM! !

I)%-32/.!K%1!I+022&! ! ! ! B0,!I2A2&29,!M0%/*)%=&,!S$-.!

!
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23/4',56/&78%*9"&
!
QUPP%5!! ! M2-)*-,-)%&!?/,%A3%()!%9%*&%=&,!
!
QUVP%5!! ! <-)/2.$+)*2-!!

7$(<%9&)0&7/"*C&D<0&
!"#$%#$&%'()*"++)(%)*%,#-.%/0**)12%3$45"(+467%,#-%/89))1%
D"/%,&E0&2'F'$'G%&
,#-%:**48"+%)*%;#<"+%/)2)1)5"%=%/)2)1)5"%>9#(46#?1"%@0$&%

% % % ;"<+5.54"*+,!&
!
WPUPP%5XWNUPP75! T9,/9*,1!!
! ! ! E/2',+)!T=',+)*9,(!

H%#'<"A&I0&=A'9%&
!4("86)(.%>"$6"(%)$%69"%,"A#1%'()*"++4)$%
BCDC%E8@#(1#$&%'()*"++)(%)*%,#-%
/6#$*)(&%,#-%/89))1!!

!
W; <.,-)*38!%/,%(!23!:/,%),()!-,,.!=%(,.!2-!()%A,(!%-.!92&$5,>!%-.!

/,&,9%-)!(2$/+,(!23!.%)%!
=6,,%$$&J*8$%<&
'()*"++)(%)*%,#-%#$&%!4("86)(%)*%>14$48#1%'()A(#<+%
F"-%B$A1#$&%/89))1%)*%,#-%

!
N; <.,-)*38!72),-)*%&!()/%),:*,(>!*-+&$.*-:U!*-+/,%(,.!7$=&*+!($772/)!

32/!&,:%&!/,7/,(,-)%)*2->!+2$/)X5%-.%),.!/,7/,(,-)%)*2-!YM*9*&!
R*.,2-Z[!&%1!/,32/5!Y(*57&*3*+%)*2->!$-=$-.&*-:Z[!+2$/)!/,32/5!
Y7/2!(,!%((*()%-+,Z[!*-+/,%(,.!/,&*%-+,!2-!-2-X&%18,/(!%-.!
),+0-2&2:8[!*-+/,%(,.!7/2!=2-2!%-.!*57/29,.!#$%&*)8!+2-)/2&[!
*-+/,%(,.!&%1!(+022&!*-92&9,5,-)!!

!
V; <.,-)*38!72),-)*%&!(2$/+,(!23!/,(2$/+,(!!

!
\; <.,-)*38!+0%&&,-:,(!%-.!72((*=&,!/,(72-(,(!Y7$=&*+!,.$+%)*2->!

72&*+8!*-*)*%)*9,(>!'$.*+*%&!*-*)*%)*9,(Z!!
!

]; <.,-)*38!7/2',+)!()/%),:*,(!
!

WNUPPXWUPP75!!! K$-+0!
!
WUPPXNUW]75! ?/,%A2$)!(,((*2-!2-!)27*+%&!*(($,(U!M*9*&!R*.,2-!^!C2&,!23!K%1!

I+022&(>!<-92&9,5,-)!23!)0,!E/*9%),!I,+)2/!^!E/2!?2-2!4((*()%-+,>!
M2$/)!C,32/5!^!K%1!C,32/5>!B,+0-2&2:8!^!E/2!I,>!S$-.*-:!^!C2&,!23!
?%/>!_2-X&%18,/!4((*()%-+,!!

!
NUW]XNUVP75! ! ?/,%A!
!
NUVPX!\UPP75! ! R,-,/%&!(,((*2-!^!/,72/)(!3/25!=/,%A2$)!.*(+$((*2-(!
!
\UPPX\UW]75!! ! ?/,%A!! !
!
\UW]X]UPP75!! ! S2/,+%()!23!()/%),:*,(!%-.!%:,-.%!32/!(7/*-:!%-.!($55,/!,9,-)(!
!
]UPP75! ! 4.'2$/-!
!
]UVP75! ! L*--,/! !
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!
K%$/%!`;!4=,&!
L,7$)8!L*/,+)2/>!D$()*+,!E/2:/%5!
?/,--%-!M,-),/!32/!D$()*+,!%)!!
_aJ!I+022&!23!K%1!
!
<b!4(0)2-!
E/,(*.,-)!c!M"T!
EI!B,+0-2&2:*,(>!<-+;!
!
B2..!?%(A*-!!
4((2+*%),!R,-,/%&!M2$-(,&!
d,%.!23!R&2=%&!<-9,()5,-)!?%-A*-:!K,:%&!
?%-+!23!45,/*+%!I,+$/*)*,(!KKM!
!
D,%--,!M0%/-!
I,-*2/!K,+)$/,/!*-!K%1!
L*/,+)2/>!?,&&21XI%+A(!4++,((!)2!
M*9*&!K,:%&!I,/9*+,(!E/2',+)!
d%/9%/.!K%1!I+022&!
!
d2-;!M8-)0*%!D;!M20,-!
4((2+*%),!D$()*+,!
@%((%+0$(,))(!477,%&(!M2$/)!
!
@%))0,1!L*&&,/!
M227,/!S%5*&8!E/23,((2/!23!K%1!
M2XL*/,+)2/>!K2$*(!I),*-!M,-),/!32/!K%1!
%-.!")0*+(!
S2/.0%5!K%1!I+022&!
!
C2=,/)!"+02&(!
I)%),!I$772/)!M2-($&)%-)!
4?4!C,(2$/+,!M,-),/!32/!4++,((!)2!D$()*+,!
<-*)*%)*9,(!
!
C$((,&&!"-:&,/!
E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
_,1!"-:&%-.!I+022&!23!K%1!
!
@%/*%!S2(+%/*-*(!
"F,+$)*9,!L*/,+)2/!
_%)*2-%&!K%1!M,-),/!2-!d25,&,((-,((!c!
E29,/)8!
!
E0*&*7!R,-)8!
M&*-*+%&!E/23,((2/!23!K%1!
M2&$5=*%!K%1!I+022&!
!
!
!
!
!
!
!

!
!
!
M0$+A!R2&.-,/!
E/23,((2/!23!K%1!
J-*9,/(*)8!23!4/A%-(%(!%)!K*))&,!C2+A!K*))&,!
C2+A!I+022&!23!K%1!
M0%*/>!4/A%-(%(!4++,((!)2!D$()*+,!
M255*((*2-!
!
L%-*,&!R/,,-=,/:!
I7,+*%&!M2$-(,&!
I+0$&),!C2)0!c!e%=,&!KKM!!
!
@*+0,&&,!d%/7,/!
L*/,+)2/!23!E$=&*+!<-),/,()!c!E/2!?2-2!
E/2:/%5(>!C%77%72/)!M,-),/!32/!K%1!%-.!
E$=&*+!I,/9*+,!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
H*&&*%5!d2/-(=8!
4?4!L*9*(*2-!32/!K,:%&!I,/9*+,(!
!
d2-;!L,-*(,!C;!D20-(2-!
4((2+*%),!D$()*+,!
b,/52-)!I$7/,5,!M2$/)!!
!
d2-;!C2=,/)!`%)G5%--!
J-*),.!I)%),(!M*/+$*)!D$.:,!
J;I;!M2$/)!23!477,%&(!32/!)0,!I,+2-.!
M*/+$*)!
!
`%/,-!K%(0!
M2-($&)%-)!
"#$%&!D$()*+,!H2/A(!
!
4--,!K,1*(!
M2XM0%*/>!M255*)),,!2-!M*9*&!D$()*+,!
R,2/:*%!"#$%&!D$()*+,!M255*((*2-!
E%/)-,/>!I)/*+A&%-.!?/2+A*-:)2-!K,1*(!
KKE!
!
d2-;!D$%-*)%!?*-:!_,1)2-!
L,7$)8!M0*,3!4.5*-*()/%)*9,!D$.:,!32/!
D$()*+,!<-*)*%)*9,(!
_,1!a2/A!I)%),!J-*3*,.!M2$/)!I8(),5!
!
I),70%-*,!4;!_8,!
M2$-(,&!)2!M0*,3!D$()*+,!D,%-!B2%&!
I2$)0!M%/2&*-%!I$7/,5,!M2$/)!
!
!
!
!
!
!
!
!
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@%/A!Tf?/*,-!
"F,+$)*9,!L*/,+)2/!
E/2!?2-2!_,)!
!
D,33/,8!E2A2/%A!
E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
K2--*,!E21,/(!
"F,+$)*9,!L*/,+)2/!
@%((%+0$(,))(!K,:%&!4((*()%-+,!
M2/72/%)*2-!
!
I$(%-!E/2(-*)G!
"F,+$)*9,!L*/,+)2/!
C%77%72/)!M,-),/!32/!K%1!%-.!E$=*+!
I,/9*+,!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
D%5,(!C21%-!
E/23,((2/!23!K%1!
4((2+*%),!L,%-!32/!"F7,/*,-)*%&!%-.!
M255$-*)8!?%(,.!".$+%)*2-!%-.!
C,(,%/+0!
_2/)0,%(),/-!J-*9,/(*)8!K%1!I+022&!
!
K2$*(!I;!C$&&*!
E/%+)*+,!E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
J-*9,/(*)8!23!E,--(8&9%-*%!K%1!I+022&!
!
@%/8!`;!C8%-!
E%/)-,/!
_$)),/!@+M&,--,-!c!S*(0!KKE!
!
C2=,/)!I%=&,!
"F,+$)*9,!L*/,+)2/!
R/,%),/!?2()2-!K,:%&!I,/9*+,(!
!
"&*G%=,)0!I+0,33,,!
S2/5,/!@%*-,!I)%),!?%/!E/,(*.,-)!
R*9,/)G>!d%5=&,8>!I+0,33,,!c!K%92*,!KKE!
!
4-./,1!I+0,/,/!
"F,+$)*9,!L*/,+)2/!
K,:%&!I,/9*+,(!_aM!
!
I),9,-!I+$..,/!
M255*)),,!M2$-(,&!
4?4!I)%-.*-:!M255*)),,!2-!E/2!?2-2!
%-.!E$=&*+!I,/9*+,!

D%(2-!I,%/-(!
I7,+*%&!M2$-(,&>!K%1!T33*+,!23!D%5,(!
I2A2&29,!
I,%/-(!c!4((2+*%),(!
!
R,//8!I*-:(,-!
M2-($&)%-)!
@%((%+0$(,))(!4++,((!)2!D$()*+,!
M255*((*2-!
!
d2-;!M8-)0*%!L;!I),70,-(!
D$.:,>!B0*/.!D$.*+*%&!M*/+$*)!23!@*+0*:%-!

M2XM0%*/>!@*+0*:%-!I)%-.*-:!M255*)),,!

2-!D$()*+,!<-*)*%)*9,(!
!
E%$&!B/,5=&%8!
L*/,+)2/>!M255$-*)8!"-),/7/*(,!K,:%&!
M&*-*+!
?2()2-!M2&&,:,!K,:%&!4((*()%-+,!?$/,%$!
M&*-*+%&!E/23,((2/!23!K%1!
?2()2-!M2&&,:,!K%1!I+022&!
!
D%5,(!B$/-,/!
"F,+$)*9,!L*/,+)2/!
d4KB!
!
D%8-,!B8//,&&!
"F,+$)*9,!L*/,+)2/!
@%((%+0$(,))(!<TKB4!M255*)),,!
!
C2=*-!S;!H0,,&,/!
"F,+$)*9,!L*/,+)2/!
I2$)0!M%/2&*-%!4++,((!)2!D$()*+,!
M255*((*2-!
!
d2-;!d,/=,/)!H*&A*-(!
d$=,/!L*()*-:$*(0,.!b*(*)*-:!E/23,((2/!
?2()2-!M2&&,:,!K%1!I+022&!
M0*,3!D$()*+,!YC,);Z!
@%((%+0$(,))(!I$7/,5,!D$.*+*%&!M2$/)!!
!
?/*%-!H2&35%-!
L*/,+)2/!
E$=&*+!M*)*G,-!K*)*:%)*2-!R/2$7!
!
!
!
!
!
!
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)'?24'*,'<5*8&K<8"*5L"+5'*&=%4<%,%*+"+5G%,&!
(

H%#'<"A&I0&=A'9%(
";H;!@+S%/&%-.!E/23,((2/!23!K%1(
L*/,+)2/>!M,-),/!2-!)0,!K,:%&!E/23,((*2-(
I)%-32/.!K%1!I+022&(
(
L,=2/%0!K;!C02.,!*(!2-,!23!)0,!-%)*2-6(!&,%.*-:!(+02&%/(!*-!)0,!
3*,&.(!23!&,:%&!,)0*+(!%-.!:,-.,/>!&%1>!%-.!7$=&*+!72&*+8;!4-!%$)02/!
23!NP!=22A(>!*-+&$.*-:!H25,-!%-.!K,%.,/(0*7!%-.!@2/%&!
K,%.,/(0*7>!(0,!*(!)0,!52()!3/,#$,-)&8!+*),.!(+02&%/!*-!&,:%&!,)0*+(;!
I0,!*(!)0,!.*/,+)2/!23!)0,!I)%-32/.!M,-),/!2-!)0,!K,:%&!E/23,((*2-;(
(

E/23,((2/!C02.,!*(!)0,!32/5,/!7/,(*.,-)!23!)0,!4((2+*%)*2-!23!45,/*+%-!K%1!I+022&(>!)0,!
32/5,/!+0%*/!23!)0,!45,/*+%-!?%/!4((2+*%)*2-6(!M255*((*2-!2-!H25,-!*-!)0,!E/23,((*2->!)0,!
32$-.,/!%-.!32/5,/!.*/,+)2/!23!I)%-32/.6(!M,-),/!2-!")0*+(>!%-.!)0,!32/5,/!.*/,+)2/!23!)0,!
@*+0,&&,!C;!M&%85%-!<-()*)$),!32/!R,-.,/!C,(,%/+0!%)!I)%-32/.;!I0,!%&(2!(,/9,.!%(!(,-*2/!
+2$-(,&!)2!)0,!@*-2/*)8!5,5=,/(!23!)0,!J;I;!d2$(,!M255*)),,!2-!)0,!D$.*+*%/8!2-!
7/,(*.,-)*%&!*57,%+05,-)!*(($,(!.$/*-:!)0,!M&*-)2-!%.5*-*()/%)*2-;!I0,!0%(!/,+,*9,.!)0,!
45,/*+%-!?%/!4((2+*%)*2-6(!@*+0%,&!S/%-+A!%1%/.!32/!+2-)/*=$)*2-(!)2!)0,!3*,&.!23!
7/23,((*2-%&!/,(72-(*=*&*)8[!)0,!45,/*+%-!?%/!S2$-.%)*2-6(!H;!@;!`,+A!S2$-.%)*2-!41%/.!
32/!.*()*-:$*(0,.!(+02&%/(0*7!2-!&,:%&!,)0*+(>!%-.!)0,!45,/*+%-!?%/!4((2+*%)*2-6(!E/2!?2-2!
E$=&*+2!41%/.!32/!0,/!12/A!2-!,F7%-.*-:!7$=&*+!(,/9*+,!2772/)$-*)*,(!*-!&%1!(+022&(;!I0,!*(!
+$//,-)&8!%!+2&$5-*()!32/!)0,!B0,!_%)*2-%&!K%1!D2$/-%&!%-.!9*+,!+0%*/!23!)0,!=2%/.!23!K,:%&!
@25,-)$5!Y32/5,/&8!)0,!_TH!K,:%&!L,3,-(,!%-.!".$+%)*2-!S$-.Z;(
(
?,32/,!'2*-*-:!)0,!I)%-32/.!K%1!3%+$&)8>!E/23,((2/!C02.,!1%(!%!&%1!+&,/A!32/!I$7/,5,!M2$/)!
D$()*+,!B0$/:22.!@%/(0%&&;(
(
(
(

D"/%,&E0&2'F'$'G%(
S2$-.,/>!B0,!K%1!T33*+,(!23!D%5,(!I2A2&29,>!KKM(
I2A2&29,!M0%/*)%=&,!S$-.(
(
C,+2:-*G,.!%(!)0,!7*2-,,/!%-.!&,%.,/!*-!&,:%&!(,/9*+,(!5%/A,)*-:>!
4))2/-,8!D%5,(!I2A2&29,!*(!)0,!32$-.,/!%-.!+0%*/5%-!23!B0,!K%1!
T33*+,(!23!D%5,(!I2A2&29,>!KKM>!%!-%)*2-1*.,!%33*&*%)*2-!23!&%1!
3*/5(!+2-+,-)/%)*-:!*-!7,/(2-%&!*-'$/8!&%1;!
!
D*5!0%(!=,,-!./*9,-!=8!0*(!7%((*2-!)2!7/29*.,!#$%&*)8!
/,7/,(,-)%)*2-!%-.!,#$%&!%++,((!)2!)0,!+*9*&!'$()*+,!(8(),5!32/!
,9,/82-,>!*//,(7,+)*9,!23!,)0-*+*)8>!*-+25,!2/!:,2:/%708;!d,!0%(!

=,,-!&*(),.!*-!)0,!?2()2-!?$(*-,((!D2$/-%&!%(!2-,!23!?2()2-6(!WPP!@2()!<-3&$,-)*%&!?$(*-,((!
E,27&,!23!)0,!NP)0!+,-)$/8!%-.!=8!@%((%+0$(,))(!K%18,/(!H,,A&8!%(!2-,!23!)0,!52()!
*-3&$,-)*%&!%))2/-,8(!23!)0,!7%()!N]!8,%/(>!32/!*-+/,%(*-:!%++,((!)0/2$:0!5%/A,)*-:!)2!2$/!
&,:%&!(8(),5;!
!
D*5!*(!%!)*/,&,((!(,/9%-)!23!)0,!+255$-*)8>!%.92+%),!32/!)0,!722/!%-.!.*(%=&,.!1*)0!%!
+2-)*-$*-:!+255*)5,-)!)2!7$=&*+!(,/9*+,;!452-:!0*(!5%-8!%1%/.(!32/!0*(!7/2X=2-2!%-.!
+0%/*)%=&,!12/A>!D*5!1%(!)0,!/,+*7*,-)!3/25!E/,(*.,-)!C2-%&.!C,%:%-!23!%!E/,(*.,-)*%&!
M*)%)*2-!32/!E/*9%),!I,+)2/!<-*)*%)*9,(;!d,!92&$-),,/(!)*5,!1*)0!&2+%&!&,:%&!(,/9*+,(!%-.!(,/9,(!
%(!%!5,-)2/!)2!=,:*--*-:!=$(*-,((!,-)/,7/,-,$/(;!
!
S2/!29,/!)1,-)8!3*9,!8,%/(!D*56(!7,/(2-%&!+0%/%+),/!%-.!,F,57&%/8!7/23,((*2-%&!()%-.%/.(!
0%9,!=,,-!/,3&,+),.!*-!)0,!*57/,((*9,!($++,((!23!0*(!3*/5>!*)(!&2-:()%-.*-:!%-.!9%&$,.!
%33*&*%),!/,&%)*2-(0*7(!%-.!*)(!+2-)*-$*-:!+255*)5,-)!)2!+255$-*)8!12/A;!



!
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!
D*5!0%(!=,,-!%1%/.,.!)0,!0*:0,()!/%-A*-:!23!4b!=8!@%/)*-.%&,!d$==,&&;!d,!*(!%!:/%.$%),!23!
M%(,!H,(),/-!C,(,/9,!J-*9,/(*)8!%-.!)0,!I$332&A!J-*9,/(*)8!I+022&!23!K%1!%-.!5%A,(!0*(!
025,!*-!_,1)2->!@4;(
(
(
(

7$(<%9&)0&7/"*C&D<0(
L,%-!%-.!E/23,((2/!23!K%1!
I$332&A!J-*9,/(*)8!K%1!I+022&!
(
4&3/,.!45%->!)0,!L,%-!23!I$332&A!J-*9,/(*)8!K%1!I+022&!*(!%-!
*-),/-%)*2-%&&8!A-21-!(+02&%/!%-.!&,+)$/,/;!L,%-!45%-!1%(!)0,!
L,%-!23!<-.*%-%!J-*9,/(*)8!I+022&!23!K%1!X!?&225*-:)2-!3/25!
WQQWXNPPN;!@2/,!/,+,-)&8>!L,%-!45%-!0%(!=,,-!)0,!C2(+2,!M;!
Tf?8/-,!E/23,((2/!23!K%1!%)!<-.*%-%;!d,!0%(!7/,9*2$(&8!(,/9,.!%(!%!
5,5=,/!23!)0,!M2/-,&&!J-*9,/(*)8!K%1!I+022&!3%+$&)8!%-.!0%(!0,&.!
%!L*()*-:$*(0,.!S$&=/*:0)!M0%*/!*-!B/,-)2>!<)%&8>!%-.!9*(*)*-:!
7/23,((2/(0*7(!*-!"-:&%-.>!S/%-+,>!%-.!<)%&8;!L,%-!45%-!*(!)0,!
%$)02/!23!3*9,!=22A(!%-.!-$5,/2$(!%/)*+&,(!2-!%.5*-*()/%)*9,!%-.!

/,:$&%)2/8!&%1>!,(7,+*%&&8!%(!*)!/,&%),(!)2!)0,!:&2=%&!,+2-258;!d,!)%$:0)!4.5*-*()/%)*9,!K%1!
.$/*-:!)0,!I7/*-:!NPPg!(,5,(),/;(
(
L,%-!45%-!*(!%!:/%.$%),!23!)0,!J-*9,/(*)8!23!C2+0,(),/!%-.!)0,!J-*9,/(*)8!23!M0*+%:2!K%1!
I+022&>!10,/,!0,!1%(!"F,+$)*9,!".*)2/!23!)0,!J-*9,/(*)8!23!M0*+%:2!K%1!C,9*,1;&(
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!

;"<+5.54"*+&@5'8<"4A5%,!
!
!

I"6<"&M0&7#%$!
L,7$)8!L*/,+)2/>!D$()*+,!E/2:/%5!
?/,--%-!M,-),/!32/!D$()*+,!%)!_aJ!I+022&!23!K%1!
!
K%$/%!`;!4=,&!*(!L,7$)8!L*/,+)2/!23!)0,!D$()*+,!E/2:/%5!%)!)0,!
?/,--%-!M,-),/!32/!D$()*+,!%)!_aJ!I+022&!23!K%1>!10,/,!(0,!0%(!
12/A,.!(*-+,!WQQQ;!d,/!12/A!*(!%*5,.!%)!,-0%-+*-:!)0,!%=*&*)8!23!
&21X*-+25,!3%5*&*,(!%-.!*-.*9*.$%&(!)2!2=)%*-!&,:%&!+2$-(,&!%-.!
%++,((!)2!)0,!+2$/)(>!%-.!%)!(,+$/*-:!)0,!3/,,.25!23!-2-7/23*)!
2/:%-*G%)*2-(!)2!,F,/+*(,!)0,*/!S*/()!45,-.5,-)!/*:0)(!*-!)0,!
+2$/(,!23!%((*()*-:!&21X*-+25,!+255$-*)*,(;!E/*2/!)2!'2*-*-:!)0,!
?/,--%-!M,-),/>!@(;!4=,&!1%(!%!R*==2-(!S,&&21!%)!R*==2-(>!L,&!
L,2>!L2&%->!R/*33*-:,/!c!b,++0*2-,>!E;M;!10,/,!(0,!&*)*:%),.!2-!
=,0%&3!23!&21X*-+25,!7,27&,!*-!%!1*.,!9%/*,)8!23!+%(,(;!<-!
7/,+,.*-:!8,%/(>!(0,!1%(!%!()%33!%))2/-,8!3,&&21!32/!)0,!4MKJ!

C,7/2.$+)*9,!S/,,.25!E/2',+)!%-.!+&,/A,.!32/!D$.:,!C2=,/)!M%/),/!23!)0,!J;I;!L*()/*+)!M2$/)!
32/!)0,!I2$)0,/-!L*()/*+)!23!_,1!a2/A;!@(;!4=,&!/,+,*9,.!0,/!D;L;!3/25!a%&,!K%1!I+022&!*-!
WQQ\;!
!
!

NO&7,A+'*&
E/,(*.,-)!c!M"T!
EI!B,+0-2&2:*,(>!<-+;!
!
<b!4(0)2-!*(!)0,!32$-.,/!%-.!E/,(*.,-)!23!E;I;!B,+0-2&2:*,(>!<-+;!
!@/;!4(0)2-!0%(!%!7/29,-!)/%+A!/,+2/.!23!7/29*.*-:!),+0-*+%&!
%((*()%-+,!)2!-2-X7/23*)!2/:%-*G%)*2-(!1*)0!/,:%/.!)2!.,(*:-*-:>!
.,9,&27*-:!%-.!*57&,5,-)*-:!9*)%&!*-32/5%)*2-!%-.!A-21&,.:,!
5%-%:,5,-)!(2&$)*2-(;!!4(!)0,!32$-.,/!23!)0,!<&&*-2*(!K,:%&!4*.!
T-&*-,!Yh<K4ThZ>!@/;!4(0)2-!.,9,&27,.!)0,!3*/()!<-),/-,)X=%(,.!
7&%)32/5!)2!.,&*9,/!&,:%&!)/%*-*-:!%-.!($772/)!)2!92&$-),,/!
%))2/-,8(!%-.!7/2!(,!&*)*:%-)(!*-!<&&*-2*(;!!B0,!<K4T!+2-)*-$,(!)2!
$)*&*G,!%.9%-+,.!.%)%=%(,!%77&*+%)*2-(!%-.!)%+A&,!)0,!
3$-.%5,-)%&(!23!.*()%-+,!&,%/-*-:;!
!!

<-!%..*)*2-!)2!0*(!12/A!.25,()*+%&&8>!@/;!4(0)2-!0%(!(*:-*3*+%-)!*-),/-%)*2-%&!,F7,/*,-+,!
%((*()*-:!:29,/-5,-)%&!%-.!-2-X:29,/-5,-)!2/:%-*G%)*2-(!*-!.,9,&27*-:!*-32/5%)*2-!
),+0-2&2:8!(2&$)*2-(!)2!*-+/,%(,!,33*+*,-+*,(;!!S2/!*-()%-+,>!@/;!4(0)2-!.,(*:-,.!4&=%-*%6(!
&,:%&!*-32/5%)*2-!*-3/%()/$+)$/,!32/!)0,!H2/&.!?%-A;!!4..*)*2-%&&8>!0,!.,9,&27,.!%!1%/!
+/*5,(!.%)%=%(,!)2!)/%+A!)0,!9*2&%)*2-(!23!0$5%-!/*:0)(!*-!`2(292!%(!%!/,($&)!23!)0,!+2-3&*+)!
*-!`2(292!%-.!0%(!&,.!&,:%&^*-32/5%)*2-!),+0-2&2:8!7/2',+)(!*-!?2(-*%>!`2(292>!@%+,.2-*%!
%-.!4&=%-*%;!
!
@/;!4(0)2-!:/%.$%),.!1*)0!02-2/(!3/25!M0*+%:2X`,-)!M2&&,:,!23!K%1>!<&&*-2*(!<-()*)$),!23!
B,+0-2&2:8>!%-.!/,+,*9,.!=2)0!%!@;4;!*-!E$=&*+!4.5*-*()/%)*2-!3/25!)0,!R/%.$%),!I+022&!23!
E$=&*+!433%*/(!%)!)0,!J-*9,/(*)8!23!M2&2/%.2>!%-.!%!?;I;!*-!E2&*)*+%&!I+*,-+,!3/25!)0,!
J-*9,/(*)8!23!M2&2/%.2;!!
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!
!'99&@",F5*&&
4((2+*%),!R,-,/%&!M2$-(,&!
d,%.!23!R&2=%&!<-9,()5,-)!?%-A*-:!K,:%&!
?%-+!23!45,/*+%!I,+$/*)*,(!KKM!
!
B2..!@;!?%(A*-!*(!%!@%-%:*-:!L*/,+)2/!%-.!d,%.!23!R&2=%&!
<-9,()5,-)!?%-A*-:!K,:%&!%)!?%-+!23!45,/*+%!I,+$/*)*,(!KKM;!!!d,!
29,/(,,(!&,:%&!+29,/%:,!32/!:&2=%&!*-9,()5,-)!=%-A*-:>!5,/:,/(!
%-.!%+#$*(*)*2-(!%-.!7/*9%),!,#$*)8!*-9,()5,-)(;!!<-!%..*)*2->!@/;!
?%(A*-!*(!)0,!M0%*/!23!?%-A!23!45,/*+%6(!7/2!=2-2!7/2:/%5;!!!
!
E/*2/!)2!'2*-*-:!?%-+!23!45,/*+%!I,+$/*)*,(>!0,!1%(!%!I,-*2/!b*+,!
E/,(*.,-)!*-!)0,!<-9,()5,-)!?%-A*-:!L*9*(*2-!23!K,05%-!?/2)0,/(!
<-+;!!@/;!?%(A*-!%&(2!12/A,.!%(!%!+2/72/%),!%((2+*%),!%)!L%9*(!E2&A!
c!H%/.1,&&;!!!d,!+&,/A,.!32/!)0,!d2-2/%=&,!@%/*,!K;!R%/*=%&.*>!

I$7/,5,!M2$/)!23!_,1!D,/(,8>!3/25!WQQ]!)2!WQQi;!
!
@/;!?%(A*-!:/%.$%),.>!+0<<#%80<%1#0&">!3/25!E/*-+,)2-!J-*9,/(*)8!%-.!/,+,*9,.!0*(!D;L;>!
3/25!a%&,!K%1!I+022&;!!!d,!*(!%.5*)),.!)2!)0,!=%/(!23!_,1!D,/(,8!%-.!_,1!a2/A;!
!
!

D%"**%&)A"<*&
I,-*2/!K,+)$/,/!*-!K%1!
L*/,+)2/>!?,&&21XI%+A(!4++,((!)2!
M*9*&!K,:%&!I,/9*+,(!E/2',+)!
d%/9%/.!K%1!I+022&!
!
S/25!WQOPXWQOV>!@(;!M0%/-!1%(!%!&,:%&!%*.!&%18,/;!!<-!WQOV>!
@(;!M0%/-!1%(!%772*-),.!4((*()%-)!L,%-!32/!M&*-*+%&!
E/2:/%5(!%)!d%/9%/.!K%1!I+022&!%-.!12/A,.!1*)0!E/23,((2/!
R%/8!?,&&21!)2!.,9,&27!d%/9%/.6(!+&*-*+%&!7/2:/%5;!!<-!WQO]>!
(0,!1%(!%772*-),.!K,+)$/,/!*-!K%1!%-.!+2-)*-$,(!)2!),%+0!
G9"%,#-7"(4$A%'()8"++.!%-!*-)/2.$+)*2-!)2!7/23,((*2-%&!,)0*+(!
%-.!+*9*&!7/%+)*+,[!!"145"(7%)*%,"A#1%/"(548"+H%,"A#1%F""&+%)*%
E)&"(#6"%I$8)<"%J)0+"9)1&+H%')5"(67.%,#-.%')1487%#$&%
'(#8648"H%%-.>!1*)0!E/23,((2/!L$-+%-!`,--,.8>!J)0+4$A%,#-%!

! ! !!!!#$&%')1487;!
!

<-!WQOQ>!@(;!M0%/-!%-.!E/23,((2/!?,&&21!32$-.,.!%!+&*-*+%&!7/%+)*+,!+,-),/>!-21!)0,!
H*&5,/d%&,!K,:%&!I,/9*+,(!M,-),/;!!S/25!WQOQ!)2!NPPi>!@(!M0%/-!.*/,+),.!
H*&5,/d%&,!K,:%&!I,/9*+,(!M,-),/>!)0,!&%/:,()!+&*-*+%&!+,-),/!%)!d%/9%/.!10*+0!%&(2!
(,/9,(!%(!%!&%=2/%)2/8!32/!%77/2%+0,(!)2!(,/9*+,!&,%/-*-:!%-.!32/!,F7,/*5,-)(!*-!
.,&*9,/8!23!0*:0!#$%&*)8!%-.!+2()!,33,+)*9,!&,:%&!(,/9*+,(;!!I*-+,!WQQQ!@(;!M0%/-!0%(!
.*/,+),.!)0,!K"11)-L/#82+%M88"++%6)%>4541%,"A#1%/"(548"+%'()N"86%%!/,(,%/+0!%-.!72&*+8!
,332/)!%*5,.!%)!5%A*-:!+*9*&!&,:%&!(,/9*+,(!52/,!1*.,&8!%-.!,33,+)*9,&8!%9%*&%=&,;!!@(;!
M0%/-!*(!2-!)0,!4.9*(2/8!M255*)),,!23!)0,!<-),/-%)*2-%&!K,:%&!4*.!R/2$7!Y<K4RZ!%-.!
*(!%!5,5=,/!23!)0,!4?4!I)%-.*-:!M255*)),,!2-!L,&*9,/8!23!K,:%&!I,/9*+,(;!!@(;!
M0%/-!/,+,*9,.!0,/!?;4;!3/25!)0,!J-*9,/(*)8!23!@*+0*:%-!*-!WQiO>!0,/!D;L;!3/25!
d%/9%/.!*-!WQOP;!!!

!
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!
!

!
P'*0&)3*+A5"&D0&)'A%*!
4((2+*%),!D$()*+,!
@%((%+0$(,))(!477,%&(!M2$/)!
!
M8-)0*%!D;!M20,-!0%(!=,,-!%-!4((2+*%),!D$()*+,!23!)0,!
@%((%+0$(,))(!477,%&(!M2$/)!(*-+,!@%/+0!g>!NPPW;!!I0,!+0%*/(!)0,!
I$7/,5,!D$.*+*%&!M2$/)!I),,/*-:!M255*)),,!2-!I,&3XC,7/,(,-),.!
K*)*:%-)(!%-.!(,/9,(!2-!)0,!477,%&(!M2$/)!<-32/5%)*2-!B,+0-2&2:8!
M255*)),,!%-.!M%(,!@%-%:,5,-)!M255*)),,;!!?,32/,!0,/!
%772*-)5,-)!)2!)0,!=,-+0>!D$()*+,!M20,-!1%(!%!7/*-+*7%&!23!)0,!
?2()2-!&%1!3*/5!23!@,,0%->!?28&,!c!M20,->!E;M;!Y-21!A-21-!%(!
@,,0%->!?28&,>!?&%+A!c!?2:.%-21Z>!10,/,!0,/!+*9*&!&*)*:%)*2-!
7/%+)*+,!,570%(*G,.!)2/)>!*-($/%-+,!%-.!%77,&&%),!5%)),/(;!!!I0,!
(,/9,.!%!32$/X8,%/!),/5!2-!)0,!?2%/.!23!?%/!T9,/(,,/(>!10*+0!(0,!
+0%*/,.!*-!WQQg>!%-.!1%(!%+)*9,!*-!)0,!@%((%+0$(,))(!?%/!

4((2+*%)*2->!10,/,!(0,!(,/9,.!%(!I,+/,)%/8>!b*+,!E/,(*.,-)!%-.!B/,%($/,/;!!D$()*+,!M20,-!*(!%!
3,&&21!%-.!32/5,/!B/$(),,!23!)0,!@%((%+0$(,))(!?%/!S2$-.%)*2-;!!I0,!*(!%!3,&&21!23!)0,!
45,/*+%-!?%/!S2$-.%)*2->!%-.!%-!02-2/%/8!3,&&21!23!)0,!<-),/-%)*2-%&!4+%.,58!23!B/*%&!
K%18,/(;!!I0,!0%(!)%$:0)!477,&&%),!E/%+)*+,!%(!%-!%.'$-+)!3%+$&)8!5,5=,/!23!I$332&A!
J-*9,/(*)8!K%1!I+022&;!!D$()*+,!M20,-!/,+,*9,.!0,/!$-.,/:/%.$%),!.,:/,,!1*)0!02-2/(!3/25!
?/21-!J-*9,/(*)8!*-!WQiQ>!%!5%(),/f(!.,:/,,!3/25!)0,!J-*9,/(*)8!23!M0*+%:2!*-!WQON>!%-.!
0,/!&%1!.,:/,,>!+$5!&%$.,>!3/25!d%/9%/.!K%1!I+022&!*-!WQO];!!J72-!0,/!:/%.$%)*2-!3/25!
&%1!(+022&>!(0,!'2*-,.!)0,!?2()2-!&%1!3*/5!23!E%/A,/>!M2$&),/>!L%&,8!c!H0*),>!10,/,!(0,!1%(!
,57&28,.>!3*/()!%(!%-!%((2+*%),!%-.!&%),/!%(!%!7%/)-,/>!$-)*&!+2X32$-.*-:!@,,0%->!?28&,!c!
M20,->!E;M;!*-!WQg];!!
!
!

!
Q"++A%R&H5$$%<!
M227,/!S%5*&8!E/23,((2/!23!K%1!
M2XL*/,+)2/>!K2$*(!I),*-!M,-),/!32/!K%1!%-.!")0*+(!
S2/.0%5!K%1!I+022&!
!
E/23,((2/!@%))0,1!L*&&,/!*(!)0,!M227,/!S%5*&8!E/23,((2/!23!
K%1!%)!S2/.0%5!K%1!I+022&;!!!E/23,((2/!L*&&,/!),%+0,(!
4.5*-*()/%)*9,!K%1>!I2+*%&!H,&3%/,!K%1!%-.!%!(,5*-%/!*-!
")0*+(!%-.!E$=&*+!<-),/,()!K%1;!E/23,((2/!L*&&,/!*(!M2X
L*/,+)2/!23!)0,!K2$*(!I),*-!M,-),/!2-!K%1!%-.!")0*+(!%)!
S2/.0%5!K%1!I+022&;!!!d,!(,/9,.!%(!S2/.0%5!K%16(!
4((2+*%),!L,%-!32/!4+%.,5*+!433%*/(!3/25!NPPVXNPPg;!

E/23,((2/!L*&&,/6(!%/)*+&,(!2-!*(($,(!/,&%)*-:!)2!.*(%=*&*)8>!1,&3%/,!%-.!I2+*%&!I,+$/*)8!
0%9,!%77,%/,.!*-!5%'2/!&%1!'2$/-%&(!%-.!*-!2)0,/!7$=&*+%)*2-(;!!d,!*(!%!5,5=,/!23!
)0,!?2%/.!23!K,:%&!I,/9*+,(!_aM!%-.!0%(!(,/9,.!%(!%!?2%/.!@,5=,/!23!)0,!_%)*2-%&!
M,-),/!32/!K%1!%-.!"+2-25*+!D$()*+,!%-.!b2&$-),,/(!32/!K,:%&!I,/9*+,(!YbTKIZ;!!!
E/23,((2/!L*&&,/!1%(!%(!%-!%))2/-,8!*-!)0,!M*9*&!477,%&(!%-.!K%1!C,32/5!J-*)!23!)0,!
K,:%&!4*.!I2+*,)8!*-!_,1!a2/A!M*)8!3/25!WQgi!)2!WQQV;!E/23,((2/!L*&&,/!*(!%!:/%.$%),!
23!d%/9%/.!M2&&,:,!YWQgWZ!%-.!d%/9%/.!K%1!I+022&!YWQg]Z>!10,/,!0,!1%(!%-!,.*)2/!
23!B0,!d%/9%/.!K%1!C,9*,1;!!d,!(,/9,.!%(!&%1!+&,/A!)2!)0,!K%),!D$.:,!H%&),/!C;!
@%-(3*,&.!23!)0,!J-*),.!I)%),(!M2$/)!23!477,%&(!32/!)0,!I,+2-.!M*/+$*);!
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='#%<+&J.A'$,&
I)%),!I$772/)!M2-($&)%-)!
4?4!C,(2$/+,!M,-),/!32/!4++,((!)2!D$()*+,!<-*)*%)*9,(!
!
C2=,/)!"+02&(!*(!)0,!I)%),!I$772/)!M2-($&)%-)!32/!)0,!4?4!
C,(2$/+,!M,-),/!32/!4++,((!)2!D$()*+,!<-*)*%)*9,(;!d,!7/29*.,(!
($772/)!)2!=,-+0!%-.!=%/!&,%.,/(!%/2$-.!)0,!+2$-)/8!102!%/,!
,-:%:,.!*-!,332/)(!)2!,F7%-.!%++,((!)2!+*9*&!'$()*+,;!d,!%&(2!(,/9,(!
%(!%!+2-($&)%-)!2-!*(($,(!/,&%)*-:!)2!)0,!.,&*9,/8!23!+*9*&!&,:%&!
%((*()%-+,;!<-!0*(!025,!()%),!23!@%*-,>!0,!12/A(!2-!%!92&$-),,/!
=%(*(!1*)0!)0,!D$()*+,!4+)*2-!R/2$7>!@%*-,6(!4++,((!)2!D$()*+,!
+255*((*2-;!d,!=,:%-!0*(!+%/,,/!%(!%!()%33!%))2/-,8!%-.!5%-%:*-:!
%))2/-,8!%)!_,1!d%9,-!K,:%&!4((*()%-+,;!I$=(,#$,-)&8!0,!(,/9,.!
%(!I,-*2/!K,:*(&%)*9,!4((*()%-)!)2!J;I;!C,7/,(,-)%)*9,!?/$+,!

@2//*(2->!0%-.&*-:!*(($,(!/,&%),.!)2!&,:%&!(,/9*+,(!*-!)0,!d2$(,!D$.*+*%/8!M255*)),,>!%-.!
I7,+*%&!4((*()%-)!)2!)0,!E/,(*.,-)!23!)0,!K,:%&!I,/9*+,(!M2/72/%)*2->!4&,F%-.,/!L;!S2/:,/;!
!
!
!

=6,,%$$&J*8$%<&
E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
_,1!"-:!&%-.!I+022&!23!K%1!
!
C$((,&&!"-:&,/!*(!%!E/23,((2/!23!K%1!%-.!)0,!L*/,+)2/!23!M&*-*+%&!
E/2:/%5(!%)!_,1!"-:&%-.!I+022&!23!K%1!Y_"IKZ;!!d,!.*/,+)(!
_"IK6(!+&*-*+%&!7/2:/%5(>!),%+0,(!)0,!K%18,/*-:!E/2+,((>!%-.!
E$=&*+!<-),/,()!K%1!I,5*-%/!%-.!M&*-*+>!%-.!+2X),%+0,(!+&*-*+%&!
+2572-,-)!+2$/(,(;!!L$/*-:!)0,!WQQQXNPPP!%+%.,5*+!8,%/>!0,!1%(!
%&(2!%!K,+)$/,/!2-!K%1!%)!d%/9%/.!K%1!I+022&>!10,/,!0,!)%$:0)!
)0,!K%18,/*-:!E/2+,((;!!?,32/,!'2*-*-:!)0,!_"IK!3%+$&)8!*-!WQQV>!
0,!1%(!)0,!.*/,+)2/!23!)0,!d2$(*-:!K%1!J-*)!%)!?/22A&8-!Y_aZ!
K,:%&!I,/9*+,(>!M2/72/%)*2-!?;!!d,!+&,/A,.!32/!)0,!&%),!d2-;!S/%-+*(!

L;!@$/-%:0%->!D/;>!23!)0,!J;I;!M2$/)!23!477,%&(!32/!)0,!S2$/)0!M*/+$*);!!d,!/,+,*9,.!0*(!D;L;!
3/25!d%/9%/.!K%1!I+022&!%-.!0*(!?;4;!3/25!a%&,!J-*9,/(*)8;!!d,!0%(!7$=&*(0,.!%/)*+&,(!2-!%!
/%-:,!23!)27*+(>!*-+&$.*-:!M*9*&!R*.,2->!J-/,7/,(,-),.!K*)*:%-)(>!4++,((!)2!D$()*+,>!D$.*+*%&!
")0*+(!%-.!K,:%&!".$+%)*2-;!
! ! ! !!
d*(!7$=&*+%)*2-(!*-+&$.,!B6948+%4$%G(#$+464)$O%3$("P("+"$6"&%,464A#$6+%#$&%69"%>9#$A4$A%
;0&48#1%Q)1"%NN!_TBC"!L4@"!D;!K;!"Bd;!c!EJ?;!ETK6a!ViO!YNPPgZ>!/9#P4$A%M%>)$6"R6LK#+"&%>4541%
S4&")$%*()<%69"%!7$#<48+%)*%/)84#1%>9#$A".%W]!B"@EK"!ETK;!c!M<b;!C<RdBI!K;!C"b;!iQO!YNPPiZ>!
G)-#(&%#%>)$6"R6LK#+"&%>4541%Q4A96%6)%>)0$+"1%G9()0A9%TM88"++%6)%;0+648"U%I$464#645"+.%\P!
MK"4C<_RdTJI"!C"b<"H!WQi!YNPPiZ[!F)(<#187%M*6"(%V=WWO%'0?148%/"(548"%#+%69"%>(4+4+%@#&"+.%
VW!STCLd4@!JC?;!K;D;!QgV!YNPP\Z[!G9"%E#8>(#6"%Q"P)(6%G0($+%WXO%M++"++4$A%I6+%I<P#86%#$&%
I&"$64*74$A%S#P+%D"%/9)01&%/""2%6)%F#(()-.%g!MK<_;!K;!C"b;!WPQ!YNPPWZ[!M$&%;0+648"%*)(%M11L
I$810&4$A%69"%3$("P("+"$6"&%'))(O%Q"54+464$A%69"%Q)1"+%)*%69"%;0&A"+.%E"&4#6)(+%#$&%>1"(2+.%iO!
STCLd4@!K;!C"b;!WQgO!YWQQQZ>!%-.!:06%)*%/4A96%#$&%:06%)*%,4$"O%G9"%F""&%*)(%Q"A01#64)$%)*%
,#-7"(+Y%F"A)64#64)$+%-469%3$("P("+"$6"&%'))(%'"(+)$+>!g]!M4K;!K;!C"b;!OQ!YWQQOZ;!!d*(!
32/)0+25*-:!%/)*+&,!,F%5*-,(!,57*/*+%&!()$.*,(!*-92&9*-:!+%(,!2$)+25,(!%-.!)0,!*57%+)!23!
+2$-(,&!%-.!2)0,/!32/5(!23!%((*()%-+,;!
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Q"<5"&S',."<5*5,&
"F,+$)*9,!L*/,+)2/!
_%)*2-%&!K%1!M,-),/!2-!d25,&,((-,((!c!E29,/)8!
!
@%/*%!S2(+%/*-*(!*(!32$-.,/!%-.!,F,+$)*9,!.*/,+)2/!23!)0,!_%)*2-%&!
K%1!M,-),/!2-!d25,&,((-,((!c!E29,/)8>!%!-2)X32/X7/23*)!
2/:%-*G%)*2-!,()%=&*(0,.!*-!WQgQ!%(!)0,!&,:%&!%/5!23!)0,!
-%)*2-1*.,!,332/)!)2!,-.!025,&,((-,((;!!@(;!S2(+%/*-*(!0%(!
%.92+%),.!32/!(2&$)*2-(!)2!025,&,((-,((!%-.!729,/)8!%)!)0,!
-%)*2-%&!&,9,&!(*-+,!WQg];!!I0,!*(!%!7/*5%/8!%/+0*),+)!23!)0,!I),1%/)!
?;!@+`*--,8!d25,&,((!4((*()%-+,!4+)>!)0,!3*/()!5%'2/!3,.,/%&!
&,:*(&%)*2-!%../,((*-:!025,&,((-,((>!%-.!(0,!0%(!&*)*:%),.!)2!

(,+$/,!)0,!&,:%&!/*:0)(!23!025,&,((!%-.!722/!7,/(2-(;!!@(;!S2(+%/*-*(!1/*),(!/,:$&%/&8!%=2$)!
&,:%&!%-.!72&*+8!*(($,(!%33,+)*-:!025,&,((!%-.!722/!7,/(2-(>!%-.!0,/!12/A!0%(!%77,%/,.!*-!
&,:%&!'2$/-%&(>!:,-,/%&!%$.*,-+,!7$=&*+%)*2-(>!%-.!=22A(;!I0,!*(!%!3/,#$,-)!(7,%A,/!%)!
+2-3,/,-+,(!%-.!2)0,/!,9,-)(>!%-.!*(!3/,#$,-)&8!#$2),.!*-!)0,!5,.*%;!
! !
@(;!S2(+%/*-*(!*(!%!WQOO!:/%.$%),!23!?%/-%/.!M2&&,:,!%-.!WQgW!:/%.$%),!23!M2&$5=*%!K%1!
I+022&>!10,/,!(0,!1%(!%-!,.*)2/!23!)0,!K%1!C,9*,1[!(0,!%&(2!02&.(!%!@%(),/(!23!4/)(!.,:/,,!
*-!E0*&2(2708;!43),/!+&,/A*-:!32/!)0,!d2-2/%=&,!45%&8%!K;!`,%/(,!23!)0,!J;I;!M2$/)!23!477,%&(!
32/!)0,!I,+2-.!M*/+$*)>!(0,!1%(!%!&*)*:%)*2-!%((2+*%),!%)!I$&&*9%-!c!M/251,&&[!10*&,!)0,/,!(0,!
92&$-),,/,.!)2!)%A,!%!7/2!=2-2!+%(,!/,7/,(,-)*-:!025,&,((!3%5*&*,(;!<-!WQg]>!(0,!&,.!)0,!
,()%=&*(05,-)!23!)0,!H%(0*-:)2-!233*+,!23!)0,!_%)*2-%&!M2%&*)*2-!32/!)0,!d25,&,((!$-)*&!(0,!
32$-.,.!)0,!_%)*2-%&!K%1!M,-),/!2-!d25,&,((-,((!c!E29,/)8;!

!
!

!
;A5$54&E%*+3&
M&*-*+%&!E/23,((2/!23!K%1!
M2&$5=*%!K%1!I+022&!
!
E/23,((2/!R,-)8!%(!%-!%))2/-,8!%)!E/*(2-,/(f!K,:%&!I,/9*+,(!23!_,1!
a2/A[!)0,!_,1!a2/A!M*)8!L,7%/)5,-)!23!d2$(*-:>!E/,(,/9%)*2-!%-.!
L,9,&275,-)[!%-.!)0,!?,.32/.XI)$89,(%-)!M255$-*)8!K,:%&!
I,/9*+,(!M2/72/%)*2-;!D2*-,.!)0,!3%+$&)8!23!?/22A&8-!K%1!I+022&!*-!
WQgO[!)%$:0)!&,:%&!1/*)*-:!%-.!%!(,5*-%/!2-!)0,!/*:0)(!23!
7/*(2-,/(;!D2*-,.!)0,!M2&$5=*%!3%+$&)8!*-!WQgQ;!M2-($&)(!1*)0!
+&*-*+%&!&,:%&!,.$+%)*2-!7/2:/%5(!*-!M,-)/%&!%-.!"%(),/-!"$/27,;!
d%(!%((*(),.!1*)0!&,:%&!/,(2$/+,!5%),/*%&(!32/!*-+%/+,/%),.!7%/,-)(!
%-.!12/A(!1*)0!(,9,/%&!2/:%-*G%)*2-(!)0%)!%((*()!125,-!
7/*(2-,/(;!C,(,%/+0!%-.!),%+0*-:!*-),/,()(!%/,!*-!7/*(2-,/(f!/*:0)(>!
3%5*&8!&%1>!7/23,((*2-%&!/,(72-(*=*&*)8>!+&*-*+%&!,.$+%)*2->!%-.!

%77,&&%),!%.92+%+8;!L*/,+)(!3*/()!8,%/!K,:%&!E/%+)*+,!H2/A(027!%-.!K%1!I+022&!@22)!M2$/)!
7/2:/%5;!I,/9,(!2-!M2&$5=*%!J-*9,/(*)8!I,-%),>!".$+%)*2-!M255*)),,;!C,+*7*,-)!23!NPPg!
H*&&*(!K;@;!C,,(,!E/*G,!32/!"F+,&&,-+,!*-!B,%+0*-:;!!4/,%(!23!,F7,/)*(,!*-+&$.,U!7/*(2-,/(6!
/*:0)(>!3%5*&8!&%1>!%77,&&%),!%.92+%+8>!%-.!7/23,((*2-%&!/,(72-(*=*&*)8;!!C,+,*9,.!0*(!?;4;!
3/25!M2&2/%.2!M2&&,:,!*-!WQOO>!%-.!0*(!D;L!3/25!_,1!a2/A!J-*9,/(*)8!*-!WQgP;!
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)A6.F&E'$9*%<!
E/23,((2/!23!K%1!
J-*9,/(*)8!23!4/A%-(%(!%)!K*))&,!C2+A!K*))&,!C2+A!I+022&!23!K%1!
M0%*/>!4/A%-(%(!4++,((!)2!D$()*+,!M255*((*2-!
!
M0%/&,(!H;!R2&.-,/>!D/;!/,+,*9,.!0*(!D;L;!3/25!)0,!J-*9,/(*)8!23!
TA&%025%!*-!WQOV!%-.!0*(!KK;@;!3/25!R,2/:,)21-!J-*9,/(*)8!*-!
WQgO;!!!E/*2/!)2!'2*-*-:!)0,!3%+$&)8!23!)0,!J-*9,/(*)8!23!4/A%-(%(!%)!
K*))&,!C2+A!I+022&!23!K%1!*-!WQgg>!E/23,((2/!R2&.-,/!7/%+)*+,.!&%1!
32/!32$/),,-!8,%/(!*-!L%&&%(>!B,F%(>!%-.!H%(0*-:)2->!L;M;[!0*(!
7/%+)*+,!1%(!+2-+,-)/%),.!*-!5$-*+*7%&!3*-%-+,>!:,-,/%&!5$-*+*7%&!
&%1>!%-.!+255,/+*%&!/,%&!,()%),;!!E/23,((2/!R2&.-,/!0%(!)%$:0)!
K2+%&!R29,/-5,-)>!K,:%&!E/23,((*2->!%-.!E/27,/)8;!!d,!(,/9,.!%(!
4((2+*%),!L,%-!32/!4+%.,5*+!433%*/(!3/25!WQQVXWQQO>!(,/9,.!
=/*,3&8!%(!<-),/*5!L,%-!23!)0,!I+022&!23!K%1!*-!WQQO>!(,/9,.!%(!

4((2+*%),!L,%-!32/!"F),/-%&!C,&%)*2-(!3/25!WQQgXNPPP>!%-.!(,/9,.!%(!L,%-!3/25!NPPPX
NPPg;!!T-!D$-,!VP>!NPPg>!E/23,((2/!R2&.-,/!/,)$/-,.!)2!)0,!3$&&X)*5,!),%+0*-:!3%+$&)8;!!!d,!
+$//,-)&8!(,/9,(!%(!+0%*/!23!)0,!4/A%-(%(!4++,((!)2!D$()*+,!M255*((*2->!+0%*/!23!)0,!
4/A%-(%(!I$7/,5,!M2$/)!E/23,((*2-%&!E/%+)*+$5!M255*)),,>!+0%*/!23!)0,!K%1!I+022&!
4.5*((*2-!M2$-+*&!S*-%-+,!%-.!K,:%&!433%*/(!M255*)),,>!5,5=,/!23!)0,!?2%/.!23!B/$(),,(!
23!)0,!K%1!I+022&!4.5*((*2-!M2$-+*&>!%-.!5,5=,/!23!)0,!4++/,.*)%)*2-!M255*)),,!23!)0,!
45,/*+%-!?%/!4((2+*%)*2-!I,+)*2-!23!K,:%&!".$+%)*2-;!
!
!
!

H"*5%$&E<%%*#%<8&
I7,+*%&!M2$-(,&!
I+0$&),!C2)0!c!e%=,&!!
!
I*-+,!NPP]!L%--8!R/,,-=,/:!0%(!=,,-!I7,+*%&!M2$-(,&!32/!E/2!
?2-2!<-*)*%)*9,(>!%!-,1&8!+/,%),.!72(*)*2-!%)!I+0$&),!C2)0!c!e%=,&!
KKE!*-!_,1!a2/A!M*)8>!10,/,!0,!29,/(,,(!)0,!3*/5f(!7/2!=2-2!
7/2:/%5;!d,!0%(!0,&7,.!)0,!3*/5!)2!32/5!()/%),:*+!7%/)-,/(0*7(!
1*)0!)%/:,),.!*-),/-%)*2-%&>!-%)*2-%&!%-.!&2+%&!2/:%-*G%)*2-(!(2!
)0%)!)/%-(%+)*2-%&!%-.!72&*+8!*(($,(!+%-!=,!%../,((,.!*-!%..*)*2-!
)2!)0,!52/,!)/%.*)*2-%&!(,/9*+,(!32/!*-.*9*.$%&!*-.*:,-)!+&*,-)(;!d,!
0%(!=,,-!7,/(2-%&&8!*-92&9,.!2-!*(($,(!1*)0*-!0*(!%/,%(!23!
($=()%-)*9,!,F7,/)*(,>!*-+&$.*-:!3%5*&8!%-.!&%-.&2/.X),-%-)!&%1;!
!!d,!1%(!+2X&,%.!+2$-(,&!2-!E8D#6"(+%5%@BEM>!+&%((!%+)*2-!2-!

=,0%&3!23!9*+)*5(!23!d$//*+%-,!`%)/*-%;!@/;!R/,,-=,/:!+%5,!)2!I+0$&),!C2)0!%3),/!%!8,%/!%(!
)0,!L*()*-:$*(0,.!b*(*)2/!%)!_aJ!I+022&!23!K%1;!!?,32/,!)0%)>!32/!-,%/&8!),-!8,%/(>!0,!1%(!)0,!
E/,(*.,-)!%-.!4))2/-,8X*-XM0*,3!32/!)0,!K,:%&!4*.!I2+*,)8!*-!_,1!a2/A!M*)8;!!!K,:%&!4*.!*(!)0,!
+2$-)/8f(!2&.,()!%-.!&%/:,()!7/29*.,/!23!&,:%&!(,/9*+,(!)2!)0,!722/;!<-!)0%)!72(*)*2->!0,!
.*/,+),.!&,:%&!%-.!2/:%-*G%)*2-%&!%33%*/(>!29,/(%1!+,-)/%&!%.5*-*()/%)2/(!%-.!0,%.(!23!
7/%+)*+,!%/,%(>!%-.!,F7%-.,.!)0,!$(,!23!7/2!=2-2!(,/9*+,(!3/25!)0,!7/*9%),!=%/;!!!E/*2/!)2!
'2*-*-:!K,:%&!4*.>!32/!(,9,-!8,%/(!0,!1%(!L*/,+)2/!23!M&*-*+%&!E/2:/%5(!%)!d%/9%/.!K%1!
I+022&;!!E/,9*2$(&8>!32/!WO!8,%/(>!@/;!R/,,-=,/:!(,/9,.!%(!@%-%:*-:!4))2/-,8!32/!@Sa!K,:%&!
I,/9*+,(!*-!_,1!a2/A!M*)8>!2-,!23!)0,!+2$-)/8f(!3*/()!&,:%&!(,/9*+,(!7/29*.,/(;!
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Q5.A%$$%&P"<4%<!
L*/,+)2/!23!E$=&*+!<-),/,()!c!E/2!?2-2!E/2:/%5(>!C%77%72/)!
M,-),/!32/!K%1!%-.!E$=&*+!I,/9*+,!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
@*+0,&&,!d%/7,/!*(!)0,!L*/,+)2/!23!E$=&*+!<-),/,()!%-.!E/2!?2-2!
E/2:/%5(!*-!)0,!C%77%72/)!M,-),/!32/!K%1!%-.!E$=&*+!I,/9*+,!%)!
I$332&A!J-*9,/(*)8!K%1!I+022&;!!E/*2/!)2!'2*-*-:!)0,!I$332&A!K%1!
I+022&!%.5*-*()/%)*2->!@*+0,&&,!12/A,.!%(!%!()%33!%))2/-,8!%-.!)0,!
E/2!?2-2!M22/.*-%)2/!32/!)0,!b*+)*5!C*:0)(!K%1!M,-),/>!%!-2-X
7/23*)!&,:%&!(,/9*+,(!%:,-+8!/,7/,(,-)*-:!9*+)*5(!23!(,F$%&!%((%$&);!
!@*+0,&&,!%&(2!12/A,.!%(!%-!%((2+*%),!%)!C27,(!c!R/%8!KKE!*-!)0,!

K*)*:%)*2-!%-.!K%=2/!c!"57&285,-)!.,7%/)5,-)(;!!?,32/,!%)),-.*-:!&%1!(+022&>!(0,!12/A,.!
%(!%!.25,()*+!9*2&,-+,!%-.!/%7,!+/*(*(!+2$-(,&2/!*-!D$-,%$>!4&%(A%!%-.!@,570*(>!B,--,((,,;!
@*+0,&&,!/,+,*9,.!0,/!$-.,/:/%.$%),!.,:/,,>!+0<<#%80<%1#0&">!3/25!K282&%!J-*9,/(*)8>!
_,1!T/&,%-(!%-.!0,/!&%1!.,:/,,>!+0<<#%80<%1#0&">!3/25!I$332&A!J-*9,/(*)8!K%1!I+022&;!
!
!
!

!
-5$$5"/&P'<*,#3&
4?4!L*9*(*2-!32/!K,:%&!I,/9*+,(!
!
H*&&!d2/-(=8!*(!()%33!+2$-(,&!*-!)0,!45,/*+%-!?%/!4((2+*%)*2-f(!
L*9*(*2-!32/!K,:%&!I,/9*+,(>!10,/,!0,!5%-%:,(!)0,!I)%-.*-:!
M255*)),,!2-!)0,!L,&*9,/8!23!K,:%&!I,/9*+,(;!I*-+,!'2*-*-:!)0,!4?4!
()%33!*-!WQgg>!0,!0%(!7/29*.,.!()%33!($772/)!)2!)0,!I)%-.*-:!
M255*)),,!2-!E/23,((*2-%&*(5>!)0,!M255*((*2-!2-!C,(72-(*=*&*)8!
*-!M&*,-)!L,9,&275,-)>!)0,!M255*)),,!2-!C,(,%/+0!2-!)0,!S$)$/,!
23!)0,!K%1!%-.!)0,!4?4!E/,(*.,-)*%&!M255*((*2-!2-!4++,((!)2!
K%18,/(;!!
!!
H*&&!0%(!1/*)),-!(,9,/%&!%/)*+&,(!2-!%++,((!)2!&,:%&!(,/9*+,(>!)0,!
/2&,!23!),+0-2&2:8>!%-.!&,:%&!,)0*+(!32/!7$=&*+%)*2-(!($+0!%(!)0,!

F#64)$#1%,#-%;)0($#1>!)0,!S")(A"6)-$%;)0($#1%)*%,"A#1%B6948+%%-.!)0,!MKM%,#-%'(#8648"%
E#$#A"<"$6%<#A#Z4$";!d,!*(!%!3/,#$,-)!(7,%A,/!%)!=%/!%((2+*%)*2-!+2-3,/,-+,(!%-.!0%(!
7%/)*+*7%),.!*-!7/2:/%5(!2-!%++,((!)2!'$()*+,!%-.!7/%+)*+,!5%-%:,5,-)!%)!4/*G2-%!I)%),!
J-*9,/(*)8>!L,E%$&!J-*9,/(*)8>!%-.!S2/.0%5!J-*9,/(*)8;!
!
H*&&!*(!+$//,-)&8!%!+0%*/!23!)0,!<&&*-2*(!4))2/-,8!C,:*()/%)*2-!%-.!L*(+*7&*-%/8!M255*((*2-!
d,%/*-:!E%-,&!%-.!%-!%.'$-+)!3%+$&)8!5,5=,/!23!)0,!D20-!@%/(0%&&!K%1!I+022&>!10,/,!0,!
),%+0,(!)0,!3*/()!&%1!(+022&!+2$/(,!2-!)0,!7/23,((*2-%&!/,(72-(*=*&*)8!23!%!),+0-2&2:8X=%(,.!
&%1!7/%+)*+,;!
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P'*0&H%*5,%&=0&D'A*,'*!
4((2+*%),!D$()*+,!
b,/52-)!I$7/,5,!M2$/)!
!
L,-*(,!C;!D20-(2-!1%(!%772*-),.!%!'$()*+,!23!)0,!b,/52-)!
I$7/,5,!M2$/)!=8!R29,/-2/!@%.,&,*-,!`$-*-!2-!L,+,5=,/!V>!
WQQP;!!I0,!1%(!,.$+%),.!%)!H%8-,!I)%),!J-*9,/(*)8!Y?;4;WQiQZ>!)0,!
J-*9,/(*)8!23!M2--,+)*+$)!I+022&!23!K%1!YD;L;!1*)0!02-2/(!WQO\Z>!
%-.!)0,!J-*9,/(*)8!23!b*/:*-*%!I+022&!23!K%1!YKK;@!WQQ]Z;!!I0,!1%(!
%-!%))2/-,8!1*)0!_,1!d%9,-!K,:%&!4((*()%-+,!4((2+*%)*2->!<-+;!
3/25!WQO\!)2!WQOg>!%!K,:%&!H/*)*-:!<-()/$+)2/!%)!b,/52-)!K%1!
I+022&!3/25!WQOg!)2!WQOQ>!%!b,/52-)!4((*()%-)!4))2/-,8!R,-,/%&>!
(,/9*-:!%(!M0*,3>!M*9*&!C*:0)(!L*9*(*2-!%-.!)0,-!M0*,3>!E$=&*+!

E/2),+)*2-!L*9*(*2-!3/25!WQgPXWQgg;!!I0,!1%(!*-!7/*9%),!7/%+)*+,>!12/A*-:!*-!)0,!%/,%(!23!
,57&285,-)!&%1!%-.!7$=&*+!$)*&*)*,(>!%-.!M0%*/!23!)0,!b,/52-)!d$5%-!C*:0)(!M255*((*2-!
3/25!WQgg!)2!WQQP;!!<-!WQQO!(0,!1%(!,&,+),.!%!5,5=,/!23!)0,!45,/*+%-!K%1!<-()*)$),;!!I0,!
*(!%!5,5=,/!23!)0,!45,/*+%-!?%/!4((2+*%)*2-!%-.!0%(!(,/9,.!%(!M0%*/!23!)0,!477,&&%),!
D$.:,(!M2-3,/,-+,;!!I0,!+$//,-)&8!(,/9,(!)0,!4?4!%(!%!5,5=,/!23!)0,!M255*((*2-!2-!<TKB4;!!
I0,!0%(!=,,-!%+)*9,!*-!%77,&&%),!'$.*+*%&!,.$+%)*2-!-%)*2-%&&8!(*-+,!)0,!&%),!WQQP6(;!!
C,+,-)&8>!(0,!0%(!&,+)$/,.!2-!+/*5*-%&!7/2+,.$/,>!,57&285,-)!&%1!%-.!7/27,/)8!*-!&%1!
(+022&(!*-!B/,-)2!%-.!J.*-,>!<)%&8;!!4(!%!5,5=,/!23!)0,!b,/52-)!I$7/,5,!M2$/)>!(0,!0%(!
+0%*/,.!)0,!R,-.,/X?*%(!I)$.8!<57&,5,-)%)*2-!M255*)),,!%-.!)0,!"#$%&!4++,((!)2!D$()*+,!
M255*)),,;!!!I0,!*(!%!5,5=,/!23!)0,!4++,((!)2!D$()*+,!M2%&*)*2->!%!()%),1*.,!7&%--*-:!%:,-+8!
32/!)0,!.,&*9,/8!23!&,:%&!(,/9*+,(!)2!)0,!722/>!%-.!%!=2%/.!5,5=,/!23!)0,!b,/52-)!?%/!
S2$-.%)*2-;!!!!
!
!
!
P'*0&='#%<+&M"+L/"**&
J-*),.!I)%),(!M*/+$*)!D$.:,!
J;I;!M2$/)!23!477,%&(!32/!)0,!I,+2-.!M*/+$*)!
!
C2=,/)!4;!`%)G5%--!*(!%!J-*),.!I)%),.!M*/+$*)!D$.:,!32/!)0,!J;I;!M2$/)!23!477,%&(!32/!)0,!
I,+2-.!M*/+$*);!4)!)0,!)*5,!23!0*(!%772*-)5,-)!*-!WQQQ>!0,!1%(!H%&(0!E/23,((2/!23!
R29,/-5,-)>!E/23,((2/!23!K%1!%-.!E/23,((2/!23!E$=&*+!E2&*+8!%)!R,2/:,)21-!J-*9,/(*)8[!%!
S,&&21!23!)0,!R29,/-5,-)%&!I)$.*,(!E/2:/%5!23!)0,!?/22A*-:(!<-()*)$)*2-[!%-.!7/,(*.,-)!23!
)0,!R29,/-%-+,!<-()*)$),!Y%!-2-7/23*)!2/:%-*G%)*2-!+2-+,/-,.!1*)0!)0,!-,F$(!=,)1,,-!&%1>!
*-()*)$)*2-(>!%-.!72&*+8Z;!!
!
4!&%18,/!%-.!%!72&*)*+%&!(+*,-)*()!=8!)/%*-*-:>!D$.:,!`%)G5%--!/,+,*9,.!0*(!4;?;!Y($55%!+$5!
&%$.,Z!3/25!M2&$5=*%!M2&&,:,>!4;@;!%-.!E0;L!.,:/,,(!*-!:29,/-5,-)!3/25!d%/9%/.!
J-*9,/(*)8>!%-.!%!D;L;!3/25!)0,!a%&,!K%1!I+022&>!10,/,!0,!1%(!%-!4/)*+&,!%-.!?22A!C,9*,1!
".*)2/!23!)0,!a%&,!K%1!D2$/-%&;!43),/!+&,/A*-:!2-!)0,!J;I;!M2$/)!23!477,%&(!32/!)0,!S*/()!
M*/+$*)!32/!D$.:,!d$:0!d;!?21-,(>!0,!'2*-,.!)0,!?/22A*-:(!<-()*)$)*2-!R29,/-5,-)%&!I)$.*,(!
E/2:/%5>!10,/,!3/25!WQgWXQQ>!0,!1%(!%!/,(,%/+0!%((2+*%),>!(,-*2/!3,&&21>!9*(*)*-:!3,&&21>!
%-.!%+)*-:!7/2:/%5!.*/,+)2/;!!
!
4(!)2!=22A!7$=&*+%)*2-(>!0,!*(!)0,!%$)02/!23!Q"A01#6)(7%K0("#08(#87O%G9"%@"&"(#1%G(#&"%
>)<<4++4)$%#$&%M$646(0+6%')1487H!I$+646064)$#1%!4+#?41467O%G9"%/#A#%)*%G(#$+P)(6#64)$%')1487%
*)(%69"%!4+#?1"&H%>)0(6+%#$&%>)$A("++H%,.*)2/>!+2-)/*=$)*-:!%$)02/!%-.!7/2',+)!.*/,+)2/!23!G9"%
,#-%@4(<%#$&%69"%'0?148%S))&H!+2X,.*)2/!23!E#$#A4$A%MPP"#1+%4$%@"&"(#1%>)0(6H%,.*)2/!%-.!
+2-)/*=$)*-:!%$)02/!23!!#$4"1%'#6(482%E)7$49#$O%G9"%I$6"11"860#1%4$%'0?148%,4*"H%%-.!,.*)2/!
%-.!+2-)/*=$)*-:!%$)02/!23!;0&A"+%#$&%,"A4+1#6)(+O%G)-#(&%I$+646064)$#1%>)<467C!!d,!*(!%!
3,&&21!23!)0,!45,/*+%-!4+%.,58!23!4/)(!%-.!I+*,-+,(;!!
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!
M"<%*&I",A&
M2-($&)%-)!
"#$%&!D$()*+,!H2/A(!
!
`%/,-!K%(0!*(!%!7/*9%),!+2-($&)%-)!32/!&%1!(+022&(!%-.!-2-7/23*)(;!
d,/!/,+,-)!12/A!*-+&$.,(!0,&7*-:!.,(*:-!%-.!&%$-+0!)12!2-&*-,!
/,(2$/+,(U!"#$%&!D$()*+,!H2/A(f!G9"%BLS04&"%6)%'0?148%/"(548"%#6%
M<"(48#[+%,#-%/89))1+%%Y0))7U^^,'1;-,1(1,,A;+25Z!%-.!)0,!
45,/*+%-!M2-()*)$)*2-!I2+*,)8f(!C,(,%/+0K*-A!%)!
0))7U^^/,(,%/+0&*-A;%+(&%1;2/:!;!!I*-+,!d$//*+%-,!`%)/*-%>!(0,!0%(!
12/A,.!0%&3X)*5,!32/!)0,!@*((*((*77*!M,-),/!32/!D$()*+,!0,&7*-:!)2!
+22/.*-%),!-%)*2-%&!7/2!=2-2!%-.!2)0,/!%.92+%+8!,332/)(;!!I0,!
+2-)*-$,(!)2!12/A!1*)0!)0,!-,1!J-*9,/(*)8!23!M%&*32/-*%!</9*-,>!
I+022&!23!K%1!%-.!*(!7&%--*-:!%!(,5,(),/!7/2:/%5!*-!H%(0*-:)2-!

LM!1*)0!JMK4!%-.!JM!?,/A,&,8!&%1!(+022&(;!!E/*2/!)2!(,/9*-:!%(!b*+,!E/,(*.,-)!23!E/2:/%5(!
%-.!%!=2%/.!5,5=,/!23!"#$%&!D$()*+,!H2/A(>!K%(0!1%(!4((2+*%),!L,%-!%)!)0,!J-*9,/(*)8!23!
I2$)0,/-!M%&*32/-*%!K%1!I+022&>!L*/,+)2/!23!E$=&*+!M2$-(,&f(!M0*&.!M%/,!K%1!E/2',+)>!
%((2+*%),!%)!B$))&,!c!B%8&2/>!%-.!+&,/A!)2!J-*),.!I)%),(!_*-)0!M*/+$*)!M2$/)!23!477,%&(!D$.:,!
H%//,-!D;!S,/:$(2-;!!I0,!0%(!(,/9,.!%(!+2X+0%*/!23!)0,!M%&*32/-*%!4++,((!)2!D$()*+,!
M255*((*2-!%-.!&,:%&!,.$+%)*2-!(7,+*%&*()!1*)0!)0,!4?4f(!C$&,!23!K%1!<-*)*%)*9,!*-!@2&.29%>!
JA/%*-,>!I&29%A*%>!M%5=2.*%>!%-.!?%0/%*->!%-.!1*)0!)0,!E$=&*+!<-),/,()!K%1!<-()*)$),!*-!
`8/:8G()%-!%-.!JA/%*-,;!!K%(0!*(!%!:/%.$%),!23!JMK4!%-.!JIM!K%1!I+022&;!
!
!
!!!!!!

7**%&-0&I%R5,!
M2XM0%*/>!M255*)),,!2-!M*9*&!D$()*+,!
R,2/:*%!"#$%&!D$()*+,!M255*((*2-!
E%/)-,/>!I)/*+A&%-.!?/2+A*-:)2-!K,1*(!KKE!
!
4--,!*(!%!7%/)-,/!*-!)0,!4)&%-)%!&%1!3*/5!23!I)/*+A&%-.!?/2+A*-:)2-!
K,1*(!KKE;!!d,/!7/%+)*+,!*-+&$.,(!,&,+)*2-X/,&%),.!&*)*:%)*2-!
*-+&$.*-:!/,.*()/*+)*-:>!b2)*-:!C*:0)(!4+)!+%(,(>!,&,+)*2-!+2-),()(!
%-.!+%-.*.%),!#$%&*38*-:!+0%&&,-:,(;!!I0,!+$//,-)&8!(,/9,(!%(!%!
I7,+*%&!4((*()%-)!4))2/-,8!R,-,/%&!2-!()%),!%-.!3,.,/%&!&*)*:%)*2-!
/,&%),.!)2!R,2/:*%6(!/,#$*/,5,-)!23!702)2!*.,-)*3*+%)*2-!32/!92)*-:;!!

<-!%..*)*2-!)2!&*)*:%)*2->!4--,!/,7/,(,-)(!+%-.*.%),(!%-.!,&,+),.!233*+*%&(!=,32/,!)0,!I)%),!
"&,+)*2-!?2%/.!%-.!)0,!I)%),!")0*+(!M255*((*2-;!!!
!
4--,!%&(2!/,7/,(,-)(!)0,!3*/56(!7$=&*+!$)*&*)8!+&*,-)(!*-!5%)),/(!=,32/,!)0,!()%),1*.,X,&,+),.!
E$=&*+!I,/9*+,!M255*((*2-!%-.!=,32/,!9%/*2$(!2)0,/!()%),!%:,-+*,(;!!I0,!(,/9,(!%(!)0,!M0*,3!
L,7$)8!R,-,/%&!23!)0,!R,2/:*%!C,7$=&*+%-!E%/)8>!%!5,5=,/!23!)0,!I)%),!"F,+$)*9,!
M255*)),,!23!)0,!R,2/:*%!RTE!%-.!%(!(7,+*%&!+2$-(,&!)2!)0,!d2$(,!%-.!I,-%),!C,7$=&*+%-!
M%$+$(,(;!!4--,!*(!I7,+*%&!C,.*()/*+)*-:!M2$-(,&!)2!R,2/:*%6(!C,7$=&*+%-!M2-:/,((5,-!%-.!
)0,!R,2/:*%!d2$(,!23!C,7/,(,-)%)*9,(!%-.!I)%),!I,-%),;!!4--,!(,/9,(!%(!M2XM0%*/!23!)0,!
M255*)),,!2-!M*9*&!D$()*+,>!%!+255*)),,!23!)0,!R,2/:*%!I$7/,5,!M2$/)!+/,%),.!)2!%../,((!
)0,!:/21*-:!+*9*&!&,:%&!-,,.(!23!R,2/:*%6(!722/;!!B0,!M255*)),,!2-!M*9*&!D$()*+,!*(!*-!)0,!
7/2+,((!23!+257&,)*-:!)0,!3*/()!()%),1*.,!&,:%&!-,,.(!()$.8!*-!R,2/:*%!*-!32$/),,-!8,%/(!%-.!
*(!+0%/:,.!1*)0!.,9*(*-:!%!()%),1*.,!7&%-!32/!%../,((*-:!)02(,!-,,.(;!!!
!
I0,!%&(2!(,/9,(!2-!)0,!I);!B025%(!@2/,!I+022&!?2%/.!23!".$+%)*2->!)0,!I);!B025%(!@2/,!
M%)02&*+!M0$/+0!a2$)0!4.9*(2/8!M255*)),,!%-.!)0,!R,2/:*%!I)%),!J-*9,/(*)8!R/%.$%),!
K,%.,/(0*7!M2$-+*&;!!I0,!*(!%!5,5=,/!23!)0,!?2%/.!23!L*/,+)2/(!23!)0,!R,2/:*%!C,(2$/+,!
M,-),/!%-.!)0,!I)%),!?%/!M255*)),,!2-!<-.*:,-)!L,3,-(,;!
!
4--,!0%(!=,,-!-%5,.!2-,!23!R,2/:*%!I$7,/!K%18,/(!YNPP\XNPPQZ!%-.!*-!NPPO!1%(!-%5,.!
2-,!23!)0,!)27!3*3)8!125,-!&%18,/(!*-!R,2/:*%;!!<-!NPPi>!(0,!1%(!-%5,.!2-,!23!NP!K,:%&!
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"%:&,(!=8!4)&%-)%!H25%-!@%:%G*-,;!I0,!*(!%!5,5=,/!23!)0,!K%18,/(!M&$=!23!4)&%-)%>!)0,!
R,2/:*%!4((2+*%)*2-!23!H25,-!K%18,/(!%-.!(,/9,(!2-!)0,!"F,+$)*9,!?2%/.!23!)0,!4)&%-)%!
M0%7),/!23!)0,!S,.,/%&*()!I2+*,)8;!!!
!
4--,!/,+,*9,.!0,/!4?D!YD2$/-%&*(5Z!3/25!)0,!J-*9,/(*)8!23!R,2/:*%!*-!WQg]!%-.!0,/!DL>!+$5!
&%$.,>!3/25!R,2/:*%!I)%),!J-*9,/(*)8!M2&&,:,!23!K%1!*-!WQgQ>!10,/,!(0,!1%(!)0,!@%-%:*-:!
".*)2/!23!)0,!S")(A4#%/6#6"%3$45"(+467%,#-%Q"54"-;!!!
!
&

&
P'*0&D6"*5+"&@5*8&T%R+'*&
L,7$)8!M0*,3!4.5*-*()/%)*9,!D$.:,!32/!D$()*+,!<-*)*%)*9,(!
_,1!a2/A!I)%),!J-*3*,.!M2$/)!I8(),5!
!
D$%-*)%!?*-:!_,1)2->!%!-%)*9,!_,1!a2/A,/>!1%(!%772*-),.!=8!
R29,/-2/!@%/*2!@;!M$252!*-!L,+,5=,/!WQgi!)2!)0,!_,1!a2/A!
I)%),!M2$/)!23!M&%*5(;!d,/!%772*-)5,-)!1%(!+2-3*/5,.!=8!)0,!
I,-%),!%-.!(0,!+255,-+,.!0,/!),/5!2-!D%-$%/8!W>!WQgO;!S2/!52/,!
)0%-!%!.,+%.,>!(0,!(,/9,.!%(!%-!4+)*-:!D$()*+,!23!)0,!I$7/,5,!
M2$/)!*-!_,1!a2/A!M2$-)8!3*/()!%(!%!)/*%&!'$.:,!%-.!)0,-!%(!)0,!
4.5*-*()/%)*9,!D$.:,;!<-!WQQQ>!D$.:,!_,1)2-!1%(!%772*-),.!=8!
M0*,3!4.5*-*()/%)*9,!D$.:,!K*775%-!)2!)0,!()%),1*.,!72(*)*2-!23!
L,7$)8!M0*,3!4.5*-*()/%)*9,!D$.:,!32/!D$()*+,!<-*)*%)*9,(;!<-!NPPV>!

D$.:,!_,1)2-!%(($5,.!%-!%..*)*2-%&!%((*:-5,-)!10,-!(0,!1%(!%772*-),.!%(!)0,!
4.5*-*()/%)*9,!D$.:,!23!)0,!M/*5*-%&!M2$/)!32/!)0,!M*)8!23!_,1!a2/A;!
!
?;4;>!_2/)01,(),/-!J-*9,/(*)8>!WQON[!D;L;>!M2&$5=$(!I+022&!23!K%1>!B0,!M%)02&*+!J-*9,/(*)8!
23!45,/*+%>!WQO];!4.5*)),.!)2!)0,!_,1!a2/A!I)%),!?%/>!WQOi;!E/*2/!)2!0,/!%772*-)5,-)!)2!
)0,!=,-+0>!D$.:,!_,1)2-!1%(!%-!4((*()%-)!L*()/*+)!4))2/-,8!*-!?/2-F!M2$-)8>!)0,!"F,+$)*9,!
L*/,+)2/^R,-,/%&!M2$-(,&!)2!)0,!_,1!a2/A!I)%),!I,-),-+*-:!R$*.,&*-,(!M255*)),,>!%-.!)0,!
"F,+$)*9,!4((*()%-)!)2!)0,!L,7$)8!M0*,3!4.5*-*()/%)*9,!D$.:,!32/!)0,!_,1!a2/A!M*)8!M2$/)(;!
D$.:,!_,1)2-!*(!%!5,5=,/!23!(,9,/%&!+255*)),,(!%-.!2/:%-*G%)*2-(!*-+&$.*-:!)0,!_aMK4!
B%(A!S2/+,!)2!<-+/,%(,!L*9,/(*)8!*-!)0,!K,:%&!E/23,((*2-;!D$.:,!_,1)2-!*(!%!/,+*7*,-)!23!)12!
02-2/%/8!.,:/,,(>!%-.!-$5,/2$(!%1%/.(!*-+&$.*-:!)0,!M2-()%-+,!?%A,/!@2)&,8!41%/.!23!
)0,!4((2+*%)*2-!23!?&%+A!H,()+0,(),/!K%18,/(!10*+0!1%(!7/,(,-),.!)2!0,/!=8!D$.:,!@2)&,8;!
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!

2+%4A"*5%&70&T3%&
M2$-(,&!)2!M0*,3!D$()*+,!D,%-!B2%&!
I2$)0!M%/2&*-%!I$7/,5,!M2$/)!
!
I),70%-*,!4;!_8,!*(!M2$-(,&!)2!)0,!d2-2/%=&,!M0*,3!D$()*+,!D,%-!d;!
B2%&!23!)0,!I2$)0!M%/2&*-%!I$7/,5,!M2$/);!!I0,!12/A(!%(!)0,!
7/*5%/8!&*%*(2-!=,)1,,-!)0,!I2$)0!M%/2&*-%!I$7/,5,!M2$/)!%-.!
)0,!I2$)0!M%/2&*-%!4++,((!)2!D$()*+,!M255*((*2-;!!<-!%..*)*2->!(0,!
(,/9,(!2-!)0,!I2$)0!M%/2&*-%!?2%/.!23!R29,/-2/6(!E/23,((*2-%&!
E2),-)*%&!B%(A!S2/+,>!I2$)0!M%/2&*-%!I$7/,5,!M2$/)!B%(A!S2/+,!2-!
E$=&*+!4++,((!)2!M2$/)>!%-.!I2$)0!M%/2&*-%!?%/6(!B%(A!S2/+,!2-!

M2$/)(;!!I*-+,!NPP\!(0,!0%(!%&(2!(,/9,.!2-!)0,!I2$)0!M%/2&*-%!H25,-!K%18,/6(!
4((2+*%)*2-6(!?2%/.!23!L*/,+)2/(>!%-.!*(!+$//,-)&8!)0,!,.*)2/X*-X+0*,3!23!*)(!-,1(&,)),/;!
!
4!5,5=,/!23!)0,!I2$)0!M%/2&*-%!?%/>!@(;!_8,!1%(!%-!%.'$-+)!7/23,((2/!23!&,:%&!1/*)*-:!32/!
)0/,,!8,%/(!%)!)0,!J-*9,/(*)8!23!I2$)0!M%/2&*-%!I+022&!23!K%1;!!I0,!(,/9,.!%(!&%1!+&,/A!)2!
M0*,3!D$()*+,!D,%-!d2,3,/!B2%&!3/25!WQQQ!)2!NPPW;!!S/25!NPPW!)2!NPP]>!@(!_8,!1%(!%-!
%((2+*%),!%)!_,&(2-!@$&&*-(!C*&,8!%-.!I+%/=2/2$:0>!KKE>!10,/,!(0,!7/%+)*+,.!*-!&*)*:%)*2->!
70%/5%+,$)*+%&!%-.!5,.*+%&!.,9*+,(>!%-.!7/2.$+)!&*%=*&*)8;!!S/25!NPP]!)2!NPPi>!(0,!(,/9,.!
%(!%-!4((*()%-)!4))2/-,8!R,-,/%&!%)!)0,!I2$)0!M%/2&*-%!4))2/-,8!R,-,/%&6(!T33*+,>!<-($/%-+,!
S/%$.!L*9*(*2->!10,/,!(0,!7/2(,+$),.!*-($/%-+,!3/%$.!+%(,(!()%),1*.,;!!@(;!_8,!0%(!(,/9,.!
%(!M0*,3!D$()*+,!B2%&6(!M2$-(,&!32/!)12!8,%/(;!
!
@(;!_8,!/,+,*9,.!%!?%+0,&2/!23!4/)(!*-!4/)!d*()2/8>!?*2&2:8>!%-.!d*()2/8!3/25!L$A,!
J-*9,/(*)8!*-!WQQi;!!@(;!_8,!/,+,*9,.!%!D$/*(!L2+)2/!3/25!)0,!J-*9,/(*)8!23!I2$)0!M%/2&*-%!
I+022&!23!K%1!*-!WQQQ;!L$/*-:!&%1!(+022&!(0,!(,/9,.!%(!,.*)2/!*-!+0*,3!23!)0,!I2$)0!M%/2&*-%!
"-9*/2-5,-)%&!K%1!D2$/-%&;!!I0,!1%(!%&(2!%!5,5=,/!23!)0,!@22)!M2$/)!?%/>!T/.,/!23!H*:!
%-.!C2=,>!%-.!H25,-!*-!K%1;!
!
!
!

Q"<F&KU@<5%*&
"F,+$)*9,!L*/,+)2/!
E/2!?2-2!_,)!
!
@%/A!Tf?/*,-!*(!)0,!+2X32$-.,/!%-.!"F,+$)*9,!L*/,+)2/!23!E/2!?2-2!
_,)>!%!-2-7/23*)!2/:%-*G%)*2-!)0%)!*-+/,%(,(!%++,((!)2!'$()*+,!32/!
)0,!722/!%-.!2)0,/!9$&-,/%=&,!727$&%)*2-(!)0/2$:0!*--29%)*9,!
$(,(!23!),+0-2&2:8>!*-+/,%(,.!7%/)*+*7%)*2-!=8!92&$-),,/(!%-.!
3%+*&*)%)*-:!+2&&%=2/%)*2-(!%52-:!-2-7/23*)!&,:%&!2/:%-*G%)*2-(>!
+2$/)(!%-.!2)0,/!%.92+%),(!12/A*-:!2-!(*5*&%/!*(($,(!2/!*-!)0,!
(%5,!/,:*2-;!!!
!
T9,/!)0,!7%()!WP!8,%/(>!E/2!?2-2!_,)!0%(!=$*&)!1,=!7&%)32/5(!)2!
($772/)!7$=&*+!*-),/,()!&%18,/(!%-.!)0,*/!+&*,-)(!)0/2$:02$)!)0,!

J-*),.!I)%),(U!!111;7/2=2-2;-,)!7/29*.,(!2-&*-,!)22&(!)2!($772/)!=2)0!3$&&X)*5,!729,/)8!
&%1!%.92+%),(!%-.!7/2!=2-2!%))2/-,8([!%-.!111;&%10,&7;2/:!7/29*.,(!/,3,//%&(!)2!&,:%&!%*.!
%-.!7$=&*+!*-),/,()!&%1!233*+,(>!+255$-*)8!&,:%&!,.$+%)*2-!*-32/5%)*2->!(,&3X0,&7!)22&(!%-.!
2)0,/!/,(2$/+,(!.*/,+)&8!)2!)0,!7$=&*+;!!"%/&*,/!)0*(!8,%/>!E/2!?2-2!_,)!1%(!%1%/.,.!)0,!
45,/*+%-!?%/!4((2+*%)*2-6(!R%5=/,&&!41%/.!32/!)0,!7/252)*2-!23!7/23,((*2-%&*(5!)0/2$:0!
7/2!=2-2!(,/9*+,;!!
!
<-!%..*)*2-!)2!E/2!?2-2!_,)6(!+2/,!7/2:/%5(>!@/;!T6?/*,-!1%(!*-()/$5,-)%&!*-!)0,!
.,9,&275,-)!23!E/2!?2-2!@%-%:,/>!%!7/2!=2-2!7/%+)*+,!5%-%:,5,-)!(2&$)*2-!32/!45K%1!
NPP!&%1!3*/5(!)0%)!&%$-+0,.!*-!NPPO;!!L,9,&27,.!1*)0!($772/)!3/25!)0,!?*&&!c!@,&*-.%!R%),(!
S2$-.%)*2->!E/2!?2-2!@%-%:,/!*-),:/%),(!+$()25!3,,.(!23!+2-),-)!3/25!111;7/2=2-2;-,)!
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/,:%/.*-:!&2+%&!)/%*-*-:!,9,-)(>!92&$-),,/!2772/)$-*)*,(!%-.!-,1(!1*)0!721,/3$&!/,72/)*-:>!
A-21&,.:,!5%-%:,5,-)!%-.!&%18,/!5%)+0*-:!)22&(!)0%)!./%1!2-!.%)%!3/25!)0,!&%1!3*/56(!
*-),/-%&!7,/(2--,&!%-.!)*5,!%-.!=*&&*-:!(8(),5(;!!!
!
E/*2/!)2!()%/)*-:!E/2!?2-2!_,)>!@/;!Tf?/*,-!1%(!)0,!7/2!=2-2!+22/.*-%)2/!%)!L%9*(!E2&A!%-.!
H%/.1,&&!3/25!WQQN!)2!WQQQ;!!L$/*-:!@/;!Tf?/*,-f(!),-$/,>!=2)0!0,!%-.!)0,!3*/5!12-!
-$5,/2$(!%1%/.(!32/!+2-)/*=$)*2-!)2!7/2!=2-2!*(($,(;!!d,!0%(!(,/9,.!2-!9%/*2$(!_,1!a2/A!
I)%),>!M*)8!%-.!-%)*2-%&!=%/!+255*)),,(!.,%&*-:!1*)0!7/2!=2-2!%-.!&,:%&!(,/9*+,(!*(($,(>!%-.!
*(!%!5,5=,/!23!)0,!4.9*(2/8!M255*)),,!23!)0,!J-*9,/(*)8!23!E,--(8&9%-*%!K%1!I+022&!E$=&*+!
I,/9*+,!E/2:/%5;!
!
!

&
D%((<%3&;'F'<"F&
E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
4((2+*%),!E/23,((2/!%-.!L*/,+)2/!23!M&*-*+%&!E/2:/%5(>!I$332&A!
J-*9,/(*)8!K%1!I+022&>!@4>!NPPWXE/,(,-)[!M&*-*+%&!E/23,((2/!23!
K%1!%-.!M2XL*/,+)2/>!M&*-*+%&!E/2:/%5(>!I);!@%/8f(!J-*9,/(*)8!
I+022&!23!K%1>!I%-!4-)2-*2>!Bj>!WQQVXNPPW[!b*(*)*-:!E/23,((2/!23!
K%1>!J-*9,/(*)8!23!_,1!@,F*+2!I+022&!23!K%1>!4&=$#$,/#$,>!_@>!
S%&&!NPPP[!M&*-*+%&!I$7,/9*(2/>!I);!@%/8f(!J-*9,/(*)8!I+022&!23!K%1>!

I%-!4-)2-*2>!Bj>!WQQPXWQQN[!I,-*2/!I)%33!4))2/-,8>!B,F%(!477,&&%),!E/%+)*+,!%-.!
".$+%)*2-%&!C,(2$/+,!M,-),/>!4$()*->!Bj>!WQgQXWQQN[!I)%33!4))2/-,8>!M255*)),,!32/!E$=&*+!
M2$-(,&!(,/9*+,(>!C2F=$/8>!@4>!WQggXWQgQ[!4((*()%-)!E$=&*+!L,3,-.,/>!T33*+,!23!)0,!E$=&*+!
L,3,-.,/>!@*%5*>!SK>!WQg\XWQgg[!K%1!M&,/A>!S,.,/%&!L*()/*+)!M2$/)!32/!)0,!I2$)0,/-!L*()/*+)!
23!S&2/*.%>!@*%5*>!SK>!WQg]XWQgi!
!
E/23,((2/!E2A2/%A!/,+,*9,.!0*(!?4!3/25!)0,!I)%),!J-*9,/(*)8!23!_,1!a2/A>!%-.!0*(!DL!3/25!
_2/)0,%(),/-!J-*9,/(*)8;!!4)!I$332&A>!0*(!),%+0*-:!7/*5%/*&8!32+$(,(!2-!)0,!32&&21*-:!
($=',+)(U!M&*-*+%&!E/2:/%5>!"9*.,-+,^B/*%&!E/%+)*+,>!M/*5*-%&!K%1>!M%7*)%&!E$-*(05,-)!K%1;!!
d,!02&.(!)0,!32&&21*-:!7/23,((*2-%&!%33*&*%)*2-(U!@,5=,/!*-!R22.!I)%-.*-:>!I)%),!?%/!23!
B,F%(!%-.!I)%),!?%/!23!S&2/*.%[!?2%/.!23!L*/,+)2/(>!B,F%(!L,3,-.,/!I,/9*+,[!I7,+*%&!E/2',+)!
4.9*(2/>!S%*/!L,3,-(,!E/2',+)^B,F%(!477&,(,,.[!E%/)*+*7%),.!*-!-$5,/2$(!+2-3,/,-+,(!%-.!
)/%*-*-:!(,((*2-(!/,:%/.*-:!.,%)0!7,-%&)8!)/*%&!%-.!72()X+2-9*+)*2-!7/%+)*+,[!E%/)*+*7%),.!*-!
-$5,/2$(!+2-3,/,-+,(!%-.!)/%*-*-:!(,(*2-(!/,:%/.*-:!+&*-*+%&!,.$+%)*2->!*-+&$.*-:!%+)*-:!%(!
+2X3%+*&*)%)2/!32/!4((2+*%*2-!23!45,/*+%-!K%1!I+022&(!H2/A(027!2-!M&*-*+%&!K,:%&!".$+%)*2->!
@%8>!WQQ];!
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!
I'**5%&;'R%<,!
"F,+$)*9,!L*/,+)2/!
@%((%+0$(,))(!K,:%&!4((*()%-+,!M2/72/%)*2-!
!
K2--*,!E21,/(!*(!)0,!-%)*2-%&&8!/,+2:-*G,.!.*/,+)2/!23!%!()%),1*.,>!
-2-X7/23*)!2/:%-*G%)*2-!7/29*.*-:!3$-.*-:!%-.!($772/)!)2!+*9*&!
&,:%&!(,/9*+,(!7/2:/%5(!1*)0!)0*/)8X,*:0)!8,%/(!23!72&*+8>!7&%--*-:!
%-.!&,:%&!,F7,/*,-+,!%)!)0,!()%),!%-.!-%)*2-%&!&,9,&(;!!d*(!+%/,,/!32/!
)0,!&%()!)1,-)8X-*-,!8,%/(!0%(!=,,-!.,92),.!)2!,()%=&*(0*-:>!
=$*&.*-:>!($()%*-*-:!%-.!/,9*)%&*G*-:!&,:%&!(,/9*+,(!2/:%-*G%)*2-(!
)0/2$:0!&,%.,/(0*7!%-.!9*(*2-;!!d,!0%(!&,.!,332/)(!)2!,()%=&*(0!%!
+2%&*)*2-!23!)0,!=%/>!&,:%&!(,/9*+,(!%-.!)0,!7$=&*+!10*+0!/,($&),.!*-!
($()%*-,.!*-+/,%(,(!*-!3$-.*-:!3/25!)0,!&,:*(&%)$/,!%-.!)0/2$:0!
)0,!<-),/,()!2-!K%18,/(!B/$()!4++2$-)!7/2:/%5!32/!&,:%&!(,/9*+,(!

7/2:/%5(!*-!@%((%+0$(,))(;!!!
!
4(!"F,+$)*9,!L*/,+)2/!23!)0,!@%((%+0$(,))(!K,:%&!4((*()%-+,!M2/72/%)*2->!0*(!7/*5%/8!
/,(72-(*=*&*)*,(!*-+&$.,!*-+/,%(*-:!3$-.*-:!32/!+*9*&!&,:%&!(,/9*+,(!)2!)0,!722/>!,-0%-+*-:!
7%/)-,/(0*7(!1*)0!)0,!=%/>!)0,!&,:*(&%)$/,>!)0,!'$.*+*%/8!%-.!)0,!7$=&*+!%-.!()/,-:)0,-*-:!
&,:%&!(,/9*+,(!7/2:/%5(!(,/9*-:!)0,!722/;!!d,!&,.!)0,!+/,%)*2-!23!)0,!"#$%&!D$()*+,!M2%&*)*2->!
%!+2&&%=2/%)*2-!=,)1,,-!=%/!%((2+*%)*2-(>!=$(*-,((>!&,:%&>!/,&*:*2$(!%-.!(2+*%&!(,/9*+,!&,%.,/(!
)2!($772/)!*-+/,%(,.!3$-.*-:!32/!+*9*&!&,:%&!(,/9*+,(!/,($&)*-:!*-!+2-)*-$*-:!*-+/,%(,(!*-!
3$-.*-:;!!!
!
B2!*-+/,%(,!,33*+*,-+8!%-.!,33,+)*9,-,((!%52-:!%-.!=,)1,,-!&,:%&!(,/9*+,!7/2:/%5(>!0,!&,.!
)0,!($++,((3$&!,332/)!)2!,()%=&*(0!%!$-*32/5!+%(,!5%-%:,5,-)!(8(),5!32/!%-.!)2!+/,%),!%!
),+0-2&2:8!7&%)32/5!&*-A*-:!)0,!)1,-)8X!)12!7/2:/%5(!*-!)0,!M2552-1,%&)0;!!!
!
d,!0%(!(,/9,.!2-!%-.!+0%*/,.!=%/!+255*)),,(!%)!)0,!&2+%&>!()%),!%-.!-%)*2-%&!&,9,&!*-+&$.*-:!
(,/9*-:!%(!M0%*/!23!)0,!4?4!L,&*9,/8!23!K,:%&!I,/9*+,(!M255*)),,!%-.!%(!%!5,5=,/!23!)0,!
4?4!E/,(*.,-)*%&!B%(A!S2/+,!2-!4++,((!)2!M*9*&!D$()*+,;!!d,!%&(2!(,/9,(!2-!)0,!I$7/,5,!
D$.*+*%&!M2$/)!E/2!?2-2!M255*)),,!%-.!)0,!?2()2-!?%/!4((2+*%)*2-!B%(A!S2/+,!2-!
"F7%-.*-:!)0,!M*9*&!C*:0)!)2!M2$-(,&;&
!
&
&

&
26,"*&;<',*5+L&
"F,+$)*9,!L*/,+)2/!!
C%77%72/)!M,-),/!32/!K%1!%-.!E$=*+!I,/9*+,!
I$332&A!J-*9,/(*)8!K%1!I+022&!
!
I$(%-!@;!E/2(-*)G&+$//,-)&8!(,/9,(!%(!)0,!"F,+$)*9,!L*/,+)2/!23!)0,!
C%77%72/)!M,-),/!32/!K%1!%-.!E$=&*+!I,/9*+,!%)!I$332&A!J-*9,/(*)8!
K%1!I+022&;!
!
E/,9*2$(&8>!@(;!E/2(-*)G!0,&.!(,9,/%&!(,-*2/!72(*)*2-(!*-!()%),!%-.!

&2+%&!:29,/-5,-)!*-+&$.*-:!R,-,/%&!M2$-(,&!)2!)0,!"F,+$)*9,!T33*+,!23!E$=&*+!I%3,)8>!M0*,3!
M2$-(,&!)2!)0,!@%((%+0$(,))(!d*:01%8!L,7%/)5,-)>!R,-,/%&!M2$-(,&!%-.!"F,+$)*9,!L*/,+)2/!
32/!)0,!I7,+*%&!4.9*(2/8!B%(A!S2/+,!2-!@%((72/)!%-.!M0*,3!23!K*)*:%)*2-!32/!)0,!?2()2-!E2&*+,!
L,7%/)5,-);!
!
E/*2/!)2!0,/!:29,/-5,-)!(,/9*+,>!@(;!E/2(-*)G!12/A,.!%(!%-!%((2+*%),!1*)0!)0,!&%1!3*/5!23!
d*-+A&,8>!4&&,->!%-.!I-8.,/!%-.!%(!%!&%1!+&,/A!32/!)0,!I$7,/*2/!M2$/)!23!@%((%+0$(,))(;!
!
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@(;!E/2(-*)G!(,/9,(!2-!(,9,/%&!-2-!7/23*)!?2%/.(!*-+&$.*-:!)0,!4-)*XL,3%5%)*2-!K,%:$,>!
M*)*G,-!I+022&(!M2$-+*&!23!M0%57*2-(>!L$A,!J-*9,/(*)8!K%1!4&$5-*!4((2+*%)*2-!%-.!)0,!
@$-*+*7%&!E2&*+,!<-()*)$),;!!
!
I0,!*(!%!5,5=,/!23!)0,!?2()2-!?%/!4((2+*%)*2->!@%((%+0$(,))(!?%/!4((2+*%)*2->!H25,-6(!
?%/!4((2+*%)*2->!_%)*2-%&!4((2+*%)*2-!23!K,:%&!E/23,((*2-%&(!%-.!)0,!?2()2-!M&$=;!
!
I0,!*(!%!:/%.$%),!23!450,/()!M2&&,:,!%-.!L$A,!J-*9,/(*)8!I+022&!23!K%1;!
!
!
!

D"/%,&='R"*&
E/23,((2/!23!K%1!
4((2+*%),!L,%-!32/!"F7,/*,-)*%&!%-.!M255$-*)8!?%(,.!".$+%)*2-!
%-.!C,(,%/+0!
_2/)0,%(),/-!J-*9,/(*)8!K%1!I+022&!
!
!
D%5,(!b;!C21%-!*(!%!E/23,((2/!%)!_2/)0,%(),/-!J-*9,/(*)8!I+022&!
23!K%1!%-.!L*/,+)2/!23!M&*-*+%&!".$+%)*2-;!d,!*(!%!32$-.*-:!
5,5=,/!23!MJCEf(!H2/&.!M&%((!d2$(*-:!M2&&%=2/%)*9,;!C21%-!0%(!
7%/)*+*7%),.!*-!)0,!.,(*:-!%-.!.,&*9,/8!23!%!(,/*,(!23!*--29%)*9,!

+&*-*+%&!7/2:/%5(>!*-+&$.*-:!%!&2-:X),/5!+2&&%=2/%)*2-!1*)0!d%/9%/.!K%1!I+022&!%-.!)0,!
K,:%&!I,/9*+,(!M2/72/%)*2-;!d,!1%(!32/5,/&8!L*/,+)2/!23!B/%*-*-:!32/!)0,!@%((%+0$(,))(!K%1!
C,32/5!<-()*)$),;!d*(!7/%+)*+,!*-!729,/)8!&%1!*-+&$.,(!,+2-25*+!.,9,&275,-)!23!12/A,/!
+227,/%)*9,(>!&,:*(&%)*9,!&2==8*-:!2-!1,&3%/,!/,32/5>!%-.!+255$-*)8!&,:%&!,.$+%)*2-!32/!
12/A*-:!125,-;!
!
!

I'65,&20&=6$$5!
E/%+)*+,!E/23,((2/!23!K%1!
L*/,+)2/!23!M&*-*+%&!E/2:/%5(!
J-*9,/(*)8!23!E,--(8&9%-*%!K%1!I+022&!
!
K2$*(!I;!C$&&*!*(!%!7/%+)*+,!7/23,((2/!23!&%1!%-.!)0,!L*/,+)2/!23!
M&*-*+%&!E/2:/%5(!%)!)0,!J-*9,/(*)8!23!E,--(8&9%-*%!K%1!I+022&;!
d,!72((,((,(!(7,+*%&!,F7,/)*(,!*-!7$=&*+!*-),/,()!&%1>!&*)*:%)*2->!
&,:*(&%)*2->!%-.!+&*-*+%&!,.$+%)*2-!%-.!0%(!1/*)),-!%-.!&,+)$/,.!
,F),-(*9,&8!2-!)0,!($=',+)!23!%++,((!)2!'$()*+,!32/!)0,!722/;!!d,!*(!%!
3/,#$,-)!+2-($&)%-)>!)/%*-,/>!3%+*&*)%)2/>!%-.!5,.*%)2/!32/!+*9*&!&,:%&!
%((*()%-+,!7/2:/%5(!%-.!2)0,/!-2-X7/23*)!2/:%-*G%)*2-(;!!<-!NPPi>!
0,!/,+,*9,.!)0,!E/292()6(!41%/.!23!)0,!J-*9,/(*)8!23!E,--(8&9%-*%!
32/!L*()*-:$*(0,.!B,%+0*-:>!2-,!23!)12!$-*9,/(*)8X1*.,!7/292()6(!
%1%/.(!=,()21,.!,%+0!8,%/!2-!3%+$&)8!32/!),%+0*-:!,F+,&&,-+,;!!
!

E/*2/!)2!'2*-*-:!)0,!E,--!3%+$&)8!*-!WQQ]>!E/23,((2/!C$&&*!1%(!)0,!,F,+$)*9,!.*/,+)2/!23!
M255$-*)8!K,:%&!I,/9*+,(!*-!E0*&%.,&70*%!%-.!%!7$=&*+!*-),/,()!&%18,/!32/!52/,!)0%-!
)1,-)8!8,%/(;!d,!*(!%!5,5=,/!23!)0,!E,--(8&9%-*%!?%/!4((2+*%)*2-6(!d2$(,!23!L,&,:%),(>!
10,/,!0,!+2X+0%*/(!)0,!4((2+*%)*2-6(!B%(A!S2/+,!2-!I)$.,-)!K2%-!S2/:*9,-,((!%-.!
C,7%85,-)!4((*()%-+,!%-.!*(!%!5,5=,/!23!*)(!K,:%&!4++,((!B%(A!S2/+,;!!E/23,((2/!C$&&*!1%(!%!
32$-.*-:!5,5=,/!23!)0,!E,--(8&9%-*%!K%18,/!B/$()!4++2$-)!?2%/.!Y<TKB4Z>!2-!10*+0!0,!
(,/9,.!3/25!WQgg!$-)*&!WQQ]>!%-.!0,!*(!%!7%()!+0%*/5%-!23!)0,!E0*&%.,&70*%!?%/!4((2+*%)*2-6(!
M255*((*2-!2-!D$.*+*%&!I,&,+)*2-!%-.!C,),-)*2-;!!d,!(,/9,.!32/!3*9,!8,%/(!%(!+0%*/!23!)0,!
=2%/.!23!.*/,+)2/(!23!E0*&%.,&70*%!K,:%&!I,/9*+,(>!%-.!0,!*(!+$//,-)&8!%!=2%/.!5,5=,/!23!
M255$-*)8!K,:%&!I,/9*+,(!%-.!E0*&%.,&70*%!K,:%&!4((*()%-+,;!!d,!(,/9,.!32/!5%-8!8,%/(!2-!
)0,!,F,+$)*9,!+255*)),,!23!)0,!=2%/.!23!.*/,+)2/(!23!)0,!E0*&%.,&70*%!b2&$-),,/(!32/!)0,!
<-.*:,-)!E/2:/%5!Yb<EZ!%-.!1%(!(,&,+),.!%(!)0,!+2-($&)%-)!)2!)0,!M0%-+,&&2/6(!M255*((*2-!
2-!E/2!?2-2!K,:%&!I,/9*+,(!10*+0!/,($&),.!*-!%!5%'2/!/,72/)!%-.!(,/*,(!23!/,+255,-.%)*2-(!



!

!"#$%&'()*+(,--.(/(0$1#$2+(34114"561&##1(( ,*(

!

%.27),.!=8!)0,!E0*&%.,&70*%!?%/!4((2+*%)*2-;!!d,!(,/9,.!2-!)0,!B0*/.!M*/+$*)6(!B%(A!S2/+,!2-!
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d*(!(+02&%/&8!1/*)*-:!32+$(,(!0,%9*&8!2-!7$=&*+!*-),/,()!&%1!%-.!%++,((!)2!'$()*+,!)0,5,(>!
%-.!*-+&$.,(!)0,!32&&21*-:!7$=&*(0,.!%/)*+&,(U!!G))%,)$A%F"A1"86"&O%BRP#$&4$A%>0((4801#(%
/0PP)(6%*)(%'0?148%I$6"("+6%,#-7"(4$A>!]]!MK"b;!IB;!K;!C"b;!]\O!YNPPOZ[!3$*4$4+9"&%K0+4$"++O%
G9"%@#&4$A%'()<4+"%)*%M!M%B$*)(8"<"$6%4$%69"%@"&"(#1%>)0(6+%3$&"(%G461"%I%#$&%46+%I<P#86%
3P)$%69"%'))(>!g!D;!R"_L"C>!C4M"!c!DJIB;!]Q]!YNPP]Z[!G9"%,)$A%G"(<%I<P#86%)*%>M@QMO%
BRP#$&4$A%M88"++%6)%>)0$+"1%#$&%B$8)0(#A4$A%S("#6"(%3+"%)*%>(4<4$#1%@)(*"460(">!W\!S"L;!
I"_B"_M<_R!C"E;!gO!YNPPWZ[!B<P1)7<"$6%!4+8(4<4$#64)$%,464A#64)$%3$&"(%69"%M!M%*()<%69"%
'"(+P"8645"%)*%69"%'))(O%>#$%69"%'()<4+"%)*%G461"%I%?"%@01*411"&%*)(%,)-LI$8)<"%D)(2"(+%4$%69"%
F"R6%!"8#&"\.!Q!B"@E;!ETK;!c!M<b;!CBI;!K;!C"b;!V\]!YNPPPZ[!%-.!M88"++%6)%;0+648"%#$&%>4541%
@)(*"460("%Q"*)(<O%'()54&4$A%,#-7"(+%*)(%69"%'))(%#$&%Q"8#P60(4$A%@)(*"46"&%M++"6+%*)(%
I<P)5"(4+9"&%>)<<0$464"+>!WO!a4K"!K;!c!ETK6a!C"b;!V\]!YWQQgZ;!!d*(!1/*)*-:!%&(2!%77,%/(!*-!
=%/!%((2+*%)*2-!'2$/-%&(!%-.!2)0,/!7$=&*+%)*2-(>!*-+&$.*-:!%/)*+&,(!($+0!%(!F"-%Q01"%
Q"P("+"$6+%'()A("++!YI*.,!?%/!M255,-)%/8!2-!E%;!E/23,((*2-%&!C,(72-(*=*&*)8!C$&,!i;]Z>!OP!
Bd"!Ed<K4L"KEd<4!K4Ha"C!@4R4e<_"!WO!YNPPOZ!%-.!Q"P("+"$6#64)$%)*%,)-LI$8)<"%>14"$6+>!]!
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!
E/23,((2/!C$&&*!/,+,*9,.!0*(!D;L;!%-.!?;4;!Y1*)0!0*:0!02-2/(Z!3/25!C$):,/(!J-*9,/(*)8;!!d,!*(!
)0,!/,+*7*,-)!23!5%-8!%1%/.(>!*-+&$.*-:!)0,!E,--(8&9%-*%!?%/!S2$-.%)*2-6(!K*3,)*5,!
4+0*,9,5,-)!41%/.>!)0,!E0*&%.,&70*%!?%/!S2$-.%)*2-!41%/.>!%!K,%.,/(!32/!D$()*+,!41%/.!
3/25!E,--(8&9%-*%!K,:%&!I,/9*+,(>!)0,!4-./,1!d%5*&)2-!41%/.>!)0,!@%/8!E0*&=/22A!41%/.>!
%-.!%!M*)%)*2-!3/25!)0,!M*)8!23!E0*&%.,&70*%!32/!&,%.,/(0*7!2-!=,0%&3!23!)0,!&,:%&!-,,.(!23!)0,!
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!
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@+M&,--,-!c!S*(0!KKE;!!d,/!7/%+)*+,!*-+&$.,(!($=()%-)*%&!)/*%&!%-.!
%77,&&%),!+%(,(!*-!)0,!()%),!%-.!3,.,/%&!+2$/)(>!7%/)*+$&%/&8!*-!
,-9*/2-5,-)%&!&*)*:%)*2-;!!I0,!*(!%!7%()!7/,(*.,-)!23!)0,!?2()2-!?%/!
4((2+*%)*2-!Y??4Z!%-.!)0,!H25,-6(!?%/!4((2+*%)*2-!23!
@%((%+0$(,))(>!%!7%()!M0%*/!23!)0,!45,/*+%-!?%/!4((2+*%)*2-6(!
I)%-.*-:!M255*)),,!2-!L,&*9,/8!23!K,:%&!I,/9*+,(!%-.!%!7%()!

5,5=,/!23!)0,!4?4!d2$(,!23!L,&,:%),(;!!M$//,-)&8>!(0,!+0%*/(!)0,!I)%-.*-:!M255*)),,!2-!
E/2!?2-2!K,:%&!I,/9*+,(!23!)0,!@%((%+0$(,))(!I$7/,5,!D$.*+*%&!M2$/)!%-.!+2X+0%*/(!)0,!??4!
B%(A!S2/+,!2-!"F7%-.*-:!)0,!M*9*&!C*:0)!)2!M2$-(,&;!!I0,!0%(!+0%*/,.!)0,!"-9*/2-5,-)%&!
K*)*:%)*2-!M255*)),,!23!)0,!??4>!*(!%+)*9,!1*)0!)0,!4?4!K*)*:%)*2-!I,+)*2-6(!"-9*/2-5,-)%&!
K*)*:%)*2-!M255*)),,!%-.!*(!%!5,5=,/!23!)0,!?2%/.!23!L*/,+)2/(!23!)0,!"-9*/2-5,-)%&!
?$(*-,((!M2$-+*&!02-2/(!32/!0,/!+2-)/*=$)*2-(!%(!%!5,5=,/!23!)0,!&,:%&!7/23,((*2->!($+0!%(!
)0,!K,*&%!D;!C2=*-(2-!%1%/.!=8!)0,!H25,-6(!?%/!4((2+*%)*2-!*-!NPPV[!)0,!L,--*(!@%:$*/,!
E/2!?2-2!41%/.!*-!WQQQ!3/25!)0,!b2&$-),,/!K%18,/(!E/2',+)!23!)0,!?2()2-!?%/!4((2+*%)*2-[!
%-.!)0,!H*&&*%5!D;!`,-,%&8>!I;D;!4&$5-$(!23!)0,!a,%/!41%/.!3/25!)0,!?2()2-!M2&&,:,!K%1!
I+022&!4&$5-*!4((2+*%)*2-;!!I0,!0%(!%&(2!=,,-!&*(),.!*-!)0,!B0,!?,()!K%18,/(!*-!45,/*+%!%-.!
M0%5=,/(!c!E%/)-,/(!JI4!*-!)0,!3*,&.!23!,-9*/2-5,-)%&!&%1>!(*-+,!WQgQ!%-.!NPP\!
/,(7,+)*9,&8;!!@(;!C8%-!/,+,*9,.!%!D;L;!.,:/,,>!<#A$#%80<%1#0&">!3/25!?2()2-!M2&&,:,!K%1!
I+022&!%-.!%!?;4;>!<#A$#%80<%1#0&">!3/25!B$3)(!J-*9,/(*)8;!!I0,!(,/9,.!%(!&%1!+&,/A!%-.!)0,-!
+0*,3!&%1!+&,/A!)2!)0,!I$7,/*2/!+2$/)!23!@%((%+0$(,))(>!%-.!%(!&%1!+&,/A!)2!)0,!d2-2/%=&,!
C$)0!<;!4=/%5(>!32/5,/!%((2+*%),!'$()*+,!23!)0,!I$7/,5,!D$.*+*%&!M2$/)!23!@%((%+0$(,))(;!
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12/A,.!32/!)0,!K,:%&!4*.!I2+*,)8!23!M&,9,&%-.;!d,!*(!%!/,+*7*,-)!23!
)0,!M&%$.,!";!M&%/A!41%/.!32/!T$)()%-.*-:!I,/9*+,!)2!)0,!K,:%&!4*.!

I2+*,)8!23!M&,9,&%-.!%-.!23!)0,!@%((%+0$(,))(!?%/!4((2+*%)*2-!!K,:%&!I,/9*+,(!41%/.!;!@/;!
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!
!
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S2/5,/!@%*-,!I)%),!?%/!E/,(*.,-)!
R*9,/)G>!d%5=&,8>!I+0,33,,!c!K%92*,!KKE!
!
"&*G%=,)0!D;!I+0,33,,!1%(!7/,(*.,-)!23!)0,!@%*-,!I)%),!?%/!
4((2+*%)*2-!23!NPPW>!%-.!*(!-21!7%()!7/,(*.,-)!23!)0,!@%*-,!?%/!
S2$-.%)*2-;!!43),/!%)),-.*-:!)0,!_%)*2-%&!M2-3,/,-+,!2-!E/2!I,!
K*)*:%)*2-!YWQQQZ!%-.!)0,!_%)*2-%&!M2-3,/,-+,!2-!J-=$-.&,.!K,:%&!
I,/9*+,(!YNPPPZ>!@(;!I+0,33,,!+/,%),.!%!./%3)!23!%5,-.5,-)(!)2!)0,!
@%*-,!M2.,!23!E/23,((*2-%&!C,(72-(*=*&*)8!%-.!@%*-,!C$&,(!23!M*9*&!
E/2+,.$/,!)2!7,/5*)!$-=$-.&,.!&,:%&!(,/9*,(!*-!@%*-,;!!B0,(,!./%3)!
%5,-.5,-)(!32/5,.!)0,!=%(*(!23!)0,!45,-.5,-)(!%.27),.!=8!)0,!
@%*-,!I$7/,5,!D$.*+*%&!M2$/)!*-!NPPW;!

!
@(;!I+0,33,,6(!&%1!7/%+)*+,!32+$(,(!2-!3%5*&8!&%1;!!I0,!7/29*.,(!=2)0!$-=$-.&,.!%-.!
)/%.*)*2-%&!&,:%&!(,/9*+,(!)2!0,/!+&*,-)(;!!I0,!*(!%!3,&&21!23!)0,!45,/*+%-!4+%.,58!23!
@%)/*52-*%&!K%18,/(;!!I0,!*(!%!7%()!+0%*/!23!)0,!@%*-,!?%/!4((2+*%)*2-6(!S%5*&8!K%1!I,+)*2-;!!
I0,!*(!%!7%()!5,5=,/!23!)0,!45,/*+%-!?%/!4((2+*%)*2-!I)%-.*-:!M255*)),,!2-!K%18,/!
C,3,//%&!%-.!<-32/5%)*2-!I,/9*+,(>!%-.!%!+$//,-)!5,5=,/!23!)0,!I)%-.*-:!M255*)),,!2-!)0,!
L,&*9,/8!23!K,:%&!I,/9*+,(;!!I0,!52.,/%),.!%!.*(+$((*2-!2-!,()%=&*(0*-:!%-!$-=$-.&,.!KC<I!
7%-,&!%)!)0,!_%)*2-%&!K%18,/!C,3,//%&!H2/A(027!*-!T+)2=,/>!NPPN;!!@(;!I+0,33,,!(72A,!
%=2$)!$-=$-.&,.!&,:%&!(,/9*+,(!%)!)0,!NPP]!%--$%&!5,,)*-:(!23!)0,!@%((%+0$(,))(!%-.!
M2--,+)*+$)!?%/!4((2+*%)*2-(>!%)!)0,!NPPi!"%(),/-!C,:*2-%&!M2-3,/,-+,!2-!4++,((!)2!D$()*+,!
32/!)0,!I,&3XC,7/,(,-),.>!)0,!@%8>!NPPi!5,,)*-:!23!)0,!_,1!d%57(0*/,!?%/!4((2+*%)*2-!
/,:%/.*-:!7/272(,.!/$&,(!)2!7,/5*)!$-=$-.&,.!&,:%&!(,/9*+,(>!%-.!)0,!NPPi!@*.!H,()!
C,:*2-%&!M2-3,/,-+,!2-!E/2!I,!K*)*:%)*2-;!!!
!
@(;!I+0,33,,!*(!%!5,5=,/!23!)0,!I,&3XC,7/,(,-),.!K*)*:%-)!B%(A!S2/+,!23!)0,!@%*-,!I)%),!
D$()*+,!4+)*2-!R/2$7>!%!5,5=,/!23!)0,!4.9*(2/8!M255*)),,!23!)0,!M2.!23!E/23,((*2-%&!
C,(72-(*=*&*)8>!%!5,5=,/!23!)0,!")0*+(!NPPP!4.9*(2/8!M255*)),,!23!)0,!@%*-,!I$7/,5,!
D$.*+*%&!M2$/)>!%-.!0%(!=,,-!%!(7,%A,/>!&,+)$/,/!%-.^2/!52.,/%)2/!*-!5%-8!M2-)*-$*-:!K,:%&!
".$+%)*2-!7/2:/%5(!(72-(2/,.!=8!)0,!@%*-,!I)%),!?%/!4((2+*%)*2-;!
!
@(;!I+0,33,,!,%/-,.!0,/!?;4;!Y1*)0!.*()*-+)*2-Z!3/25!)0,!J-*9,/(*)8!23!b*/:*-*%!M2&&,:,!23!
4/)(!%-.!I+*,-+,(!YWQgPZ!%-.!0,/!D;L;!3/25!)0,!J-*9,/(*)8!23!b*/:*-*%!I+022&!23!K%1!YWQg\Z;!!
@(;!I+0,33,,!*(!%!(0%/,02&.,/!23!R*9,/)G>!d%5=&,8>!I+0,33,,!%-.!K%92*,>!E4;!
!
&
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0,&.!%!9%/*,)8!23!72(*)*2-(!%)!K,:%&!I,/9*+,(!_aM!(*-+,!'2*-*-:!)0,!
2/:%-*G%)*2-!*-!WQOg>!*-+&$.*-:!L*/,+)2/!23!)0,!K,:%&!I$772/)!J-*)>!
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!
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-2-X+/*5*-%&!&,:%&!5%)),/(!)0%)!%33,+)!3$-.%5,-)%&!0$5%-!-,,.(>!*-+&$.*-:!5%)),/(!
*-92&9*-:!02$(*-:>!3%5*&8>!.*(%=*&*)8!%-.!2)0,/!:29,/-5,-)!=,-,3*)(>!,57&285,-)>!,.$+%)*2->!
%-.!*55*:/%)*2-;!!!B0,!12/A!23!K,:%&!I,/9*+,(!_aM6(!()%33>!10*+0!*-+&$.,(!29,/!N]P!
%))2/-,8(!%-.!7%/%&,:%&(!*-!WO!233*+,(!)0/2$:02$)!)0,!3*9,!=2/2$:0(>!*(!($772/),.!=8!P()%
?)$)!0,&7!3/25!29,/!\PP!%))2/-,8(!,%+0!8,%/;!
!
@/;!I+0,/,/!*(!)0,!%$)02/!23!)0,!)/,%)*(,>!C,(*.,-)*%&!K%-.&2/.XB,-%-)!K%1!*-!_,1!a2/A>!
YH,()!R/2$7>!7$=;Z>!%-.!23!-$5,/2$(!%/)*+&,(>!/,72/)(!%-.!+2-)/*=$)*2-(!)2!&,:%&!%-.!2)0,/!
7$=&*+%)*2-(;!d,!*(!%-!4.'$-+)!E/23,((2/!%)!)0,!M2&$5=*%!J-*9,/(*)8!R/%.$%),!I+022&!23!
4/+0*),+)$/,>!E&%--*-:!%-.!E/,(,/9%)*2->!10,/,!0,!),%+0,(!7&%--*-:!&%1;!!d,!0%(!%&(2!)%$:0)!
%)!MJ_a!K%1!I+022&>!_aJ!K%1!I+022&!%-.!?,--*-:)2-!M2&&,:,;!!@/;!I+0,/,/!*(!%!:/%.$%),!23!
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C,3,//%&!E/2:/%5!%-.!2)0,/!7$=&*+!(,/9*+,!%+)*9*)*,(!23!)0,!_,1!
d%57(0*/,!?%/!4((2+*%)*2-;!!d,!*(!%!WQgV!:/%.$%),!23!E*,/+,!K%1!
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D%(2-!I,%/-(!*(!I7,+*%&!M2$-(,&!)2!B0,!K%1!T33*+,(!23!D%5,(!
I2A2&29,>!KKM;!<-!)0*(!+%7%+*)8>!D%(2-!*(!/,(72-(*=&,!32/!29,/(,,*-:!
%&&!_%)*2-%&!E%/)-,/(0*7!E/2',+)(>!_%)*2-%&!")0*+(!4.9*(2/8>!%-.!
I)/%),:*+!E&%--*-:;!

?,32/,!'2*-*-:!)0,!3*/5>!D%(2-!1%(!R,-,/%&!M2$-(,&!%-.!"F,+$)*9,!
b*+,!E/,(*.,-)!32/!H,!B0,!E,27&,!JI4;!E/*2/!)2!)0%)>!D%(2-!12/A,.!
%(!%!E/23,((2/!*-!)0,!@?4!E/2:/%5!%)!H,=(),/!J-*9,/(*)8!32+$(*-:!

2-!()/%),:*+!7&%--*-:!%-.!2/:%-*G%)*2-%&!.,9,&275,-);!"%/&*,/!*-!0*(!+%/,,/>!0,!1%(!%&(2!
I7,+*%&!M2$-(,&!32/!)0,!K,:%&!M,-),/!32/!E,/(2-(!1*)0!L*(%=*&*)*,(!*-!L,-9,/>!MT!%-.!%!)/*%&!
%))2/-,8!%)!E0*&&*7(>!K8)&,>!,);!%&;!d,!()%/),.!0*(!+%/,,/(!%(!%-!4((*()%-)!L*()/*+)!4))2/-,8!*-!
?$33%&2>!_,1!a2/A!*-!)0,!T/:%-*G,.!M/*5,!B%(A!S2/+,;!

D%(2-!:/,1!$7!*-!?$33%&2>!_a!%-.!+$//,-)&8!/,(*.,(!*-!L,-9,/>!MT!1*)0!0*(!3%5*&8;!d,!,%/-,.!
0*(!$-.,/:/%.$%),!.,:/,,!3/25!M%(,!H,(),/-!C,(,/9,!J-*9,/(*)8>!0*(!@4!3/25!)0,!R/%.$%),!
I+022&!%)!K%-+%(),/!J-*9,/(*)8>!%-.!0*(!DL!3/25!J-*9,/(*)8!23!B2&,.2!K%1!I+022&;!D%(2-!*(!)0,!
%$)02/!23!)0,!-%)*2-%&&8!7$=&*(0,.!=22A>!E$=&*+!4++2552.%)*2-(!J-.,/!)0,!45,/*+%-(!1*)0!
L*(%=*&*)*,(!4+)!%-.!)0,!S2$-.,/!23!)0,!_%)*2-%&!M,-),/!32/!K,:%&!4.5*-*()/%)*2-;!T9,/!0*(!
+%/,,/>!0,!0%(!%&(2!=,,-!7$=&*(0,.!*-!(,9,/%&!/,7$)%=&,>!-%)*2-%&!)/%.,!7$=&*+%)*2-(;!D%(2-!*(!
%!5,5=,/!23!)0,!4?4>!44D!%-.!M2&2/%.2!=%/!4((2+*%)*2-;!

h<!0%9,!(7,-)!N]!8,%/(!%(!%-!%))2/-,8!(,,A*-:!)2!7/29*.,!%332/.%=&,!&,:%&!(,/9*+,(>!,(7,+*%&&8!
32/!)02(,!102!0%9,!-2)!0%.!%++,((!)2!)0,!&,:%&!(8(),5!=,+%$(,!23!=%+A:/2$-.!2/!3*-%-+*%&!
/,(2$/+,(;!<!=,+%5,!%!7%/)!23!)0,!KTDI!),%5>!=,+%$(,!<!=,&*,9,!)0,8!%/,!)0,!52()!32/1%/.!
)0*-A*-:!3*/5!*-!)0,!-%)*2-!*-!5,,)*-:!)0,!-,,.(!23!)0,!$-.,/(,/9,.!23!)0*(!+2$-)/8;!T$/!:2%&!
*(!)2!7/29*.,>!2-!%!-%)*2-%&!=%(*(>!%!(2$/+,!%-.!/,(2$/+,!)2!5,,)!)0,!.*9,/(,!-,,.(!23!
45,/*+%-!+2-($5,/(!*-!7$/($*)!23!)0,*/!&,:%&!/*:0)(;h!!

!
E%<<3&25*8,%*!
M2-($&)%-)!
@%((%+0$(,))(!4++,((!)2!D$()*+,!M255*((*2-!
!
R,//8!I*-:(,-!0%(!=,,-!%!+2-($&)%-)!)2!&,:%&!%*.!%-.!%++,((!)2!
'$()*+,!2/:%-*G%)*2-(!32/!)0*/)8!8,%/(>!*-+&$.*-:!+$//,-)&8!)0,!
@%((%+0$(,))(!4++,((!)2!D$()*+,!M255*((*2-;!!d,!=,:%-!0*(!+%/,,/!
%(!%!&,:%&!%*.!&%18,/!%-.!5%-%:,/>!1%(!b*+,!E/,(*.,-)!23!)0,!K,:%&!
I,/9*+,(!M2/72/%)*2->!%!&,+)$/,/!%)!d%/9%/.!K%1!I+022&!%-.!
L*/,+)2/!23!*)(!E/2:/%5!2-!)0,!K,:%&!E/23,((*2->!L*/,+)2/!23!)0,!
<-),/$-*9,/(*)8!M2-(2/)*$5!2-!E29,/)8!K%1>!%-.!%!5,5=,/!23!)0,!

4?46(!M255*((*2-!2-!_2-&%18,/!E/%+)*+,!%-.!)0,!/,+,-)!?2()2-!?%/!4((2+*%)*2-!B%(A!S2/+,!
)0%)!7/2.$+,.!kR*.,2-6(!_,1!B/$57,);l!!d,!*(!=%(,.!*-!H%),/)21->!@4;!
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!

P'*0&)3*+A5"&H0&2+%4A%*,&
D$.:,>!B0*/.!M*/+$*)!M2$/)!23!477,%&(!
M2XM0%*/>!@*+0*:%-!I)%-.*-:!M255*)),,!2-!D$()*+,!<-*)*%)*9,(!
!
B0,!d2-2/%=&,!M8-)0*%!L;!I),70,-(!+$//,-)&8!(,/9,(!%(!%!'$.:,!23!
)0,!B0*/.!M*/+$*)!M2$/)!*-!L,)/2*);!4772*-),.!)2!)0,!+2$/)!*-!WQg]>!
(0,!0%(!(,/9,.!%(!*)(!M0*,3!D$.:,!E/2!B,572/,!%-.!%(!+0%*/!23!)0,!
@,.*%)*2-!B/*=$-%&!4((2+*%)*2-;!@$+0!23!0,/!)*5,!0%(!=,,-!
.,92),.!)2!*57/29*-:!)0,!#$%&*)8!23!'$()*+,;!I0,!*(!%+A-21&,.:,.!
32/!0,/!h.,,7!9*(*2-!%-.!A,,-!*-),&&*:,-+,h!%-.!*(!%-!2$)()%-.*-:!
&,%.,/!*-!)0,!I)%),!?%/f(!,332/)(!)2!7/252),!)0,!,33,+)*9,!.,&*9,/8!23!
0*:0!#$%&*)8!&,:%&!(,/9*+,(!)2!%&&!@*+0*:%-!+*)*G,-(;!
!
D$.:,!I),70,-(!0%(!=,,-!%!5,5=,/!23!)0,!I)%),!?%/f(!?2%/.!23!

M255*((*2-,/(!32/!%!)2)%&!23!NP!8,%/(;!B0/2$:0!I$7/,5,!M2$/)!%772*-)5,-)(!(0,!0%(!
(,/9,.!2-!)%(A!32/+,(!%-.!+255*((*2-(!*-+&$.*-:U!)0,!4&),/-%)*9,!L*(7$),!C,(2&$)*2-!
M255*)),,[!E/*(2-!T9,/!X!M/21.*-:!M255*((*2-[!C%+,!%-.!")0-*+!?*%(!B%(A!S2/+,;!I0,!0%(!
12-!-$5,/2$(!%1%/.(!%-.!*(!%-!233*+,/!*-!5%-8!&,:%&!2/:%-*G%)*2-(;!I0,!0%(!1/*)),-!%/)*+&,(!
2-!($=',+)(!3/25!'$/8!(,&,+)*2-!)2!'$.*+*%&!(,&,+)*2-!%-.!(0,!*(!%&(2!%!+2-)/*=$)*-:!%$)02/!)2!%!
),F)!$(,.!)2!)/%*-!&%1!,-32/+,5,-)!233*+,/(;!I0,!1%(!%&(2!*-()/$5,-)%&!*-!=/*-:*-:!)0,!
($++,((3$&!_%)*2-%&!M2-(2/)*$5!2-!C%+*%&!%-.!")0-*+!S%*/-,((!*-!)0,!K,:%&!I8(),5!)2!
@*+0*:%-!*-!NPPV!%(!%!I)%),!?%/!02(),.!-%)*2-%&!,9,-);!d,/!12/A!)2!*57/29,!)0,!'$()*+,!
(8(),5!+2-)*-$,(!%(!(0,!+2X+0%*/(!)0,!I)%-.*-:!M255*)),,!2-!D$()*+,!<-*)*%)*9,(;!I0,!*(!%!
(7,+*%&!&*%*(2-!)2!)0,!M255*)),,(f!E&%--*-:!H2/A:/2$7>!32/:*-:!%!)0/,,!)2!3*9,!8,%/!()/%),:*+!
7&%-!32/!)0,!'$()*+,!*-*)*%)*9,(!12/A!%)!)0,!?%/;!D$.:,!I),70,-(!=,,-!*-()/$5,-)%&!*-!(0%7*-:!
'$()*+,!*-*)*%)*9,(!%)!)0,!?%/>!%-.!(0,!0%(!%&(2!:,-,/2$(&8!7%/)*+*7%),.!*-!-%)*2-%&!:%)0,/*-:(!
)2!(0%/,!@*+0*:%-f(!12/A!*-!)0*(!%/,%;!
!
!
!

;"6$&!<%/#$"3!
L*/,+)2/>!M255$-*)8!"-),/7/*(,!K,:%&!M&*-*+!
?2()2-!M2&&,:,!K,:%&!4((*()%-+,!?$/,%$!
M&*-*+%&!E/23,((2/!23!K%1!
?2()2-!M2&&,:,!K%1!I+022&!
!
E%$&!C;!B/,5=&%8!*(!%!M&*-*+%&!E/23,((2/!23!K%1!%-.!K%1!S$-.!
C,(,%/+0!I+02&%/!%)!?2()2-!M2&&,:,!K%1!I+022&;!4!5,5=,/!23!)0,!
3%+$&)8!(*-+,!WQgN>!0,!),%+0,(!+&*-*+%&!+2$/(,(!%)!)0,!?2()2-!
M2&&,:,!K,:%&!4((*()%-+,!?$/,%$!%(!1,&&!%(!+&%((/225!+2$/(,(!*-!
&,:%&!,)0*+(!%-.!7/23,((*2-%&!/,(72-(*=*&*)8;!E/*2/!)2!0*(!
%772*-)5,-)!%)!?2()2-!M2&&,:,!K%1!I+022&>!E/23,((2/!B/,5=&%8!
1%(!%!I,-*2/!4))2/-,8!%)!)0,!K,:%&!4*.!S2$-.%)*2-!23!K2(!4-:,&,(!
%-.!%-!*-()/$+)2/!%)!JMK4!I+022&!23!K%1;!

!
<-!D%-$%/8>!NPPg>!E/23,((2/!B/,5=&%8!&%$-+0,.!%!-,1!)/%-(%+)*2-%&!+&*-*+%&!+2$/(,!%)!?2()2-!
M2&&,:,!K%1!I+022&>!)0,!M255$-*)8!"-),/7/*(,!M&*-*+;!<-!)0,!M255$-*)8!"-),/7/*(,!M&*-*+>!
()$.,-)(!/,7/,(,-)!&21X!%-.!52.,/%),X*-+25,!,-)/,7/,-,$/(>!(5%&&!=$(*-,((,(>!%-.!
-2-7/23*)(;!B0,!5*((*2-!23!)0,!M255$-*)8!"-),/7/*(,!M&*-*+!*(!)2!($772/)!,+2-25*+!7/2:/,((!
*-!$-.,/X/,(2$/+,.!-,*:0=2/022.(>!%-.!)2!233,/!%!9*=/%-)!,.$+%)*2-%&!,F7,/*,-+,!)2!
()$.,-)(!*-),/,(),.!*-!=$(*-,((!&%1>!)/%-(%+)*2-%&!12/A>!%-.!+255$-*)8!,+2-25*+!
.,9,&275,-);!
!
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?,32/,!233,/*-:!)0,!)/%-(%+)*2-%&!+&*-*+>!E/23,((2/!B/,5=&%8!)%$:0)!+*9*&!&*)*:%)*2-!%-.!
02$(*-:!&%1!+&*-*+(!%)!K4?;!
!
E/23,((2/!B/,5=&%8!0%(!+2-(*.,/%=&,!*-),/,()!*-!7/23,((*2-%&!,)0*+(>!*-),/.*(+*7&*-%/8!
+2&&%=2/%)*2->!%-.!&,:%&!(,/9*+,(!32/!)0,!722/;!d,!0%(!=,,-!%!5,5=,/!23!)0,!?2()2-!?%/!
4((2+*%)*2-!")0*+(!M255*)),,!(*-+,!WQQV>!%-.!0,!0%(!(,/9,.!2-!)0,!"F,+$)*9,!M255*)),,!23!
)0,!44KI!I,+)*2-!2-!E/23,((*2-%&!C,(72-(*=*&*)8;!d,!0%(!7$=&*(0,.!*-!(,9,/%&!(+02&%/&8!
'2$/-%&(!2-!5%)),/(!23!7/23,((*2-%&!,)0*+(>!*-+&$.*-:!%/)*+&,(!2-!&%18,/(f!2=&*:%)*2-(!1*)0!
#$,()*2-%=&8!+257,),-)!+&*,-)(>!2-!/%)*2-*-:!&,:%&!(,/9*+,(!32/!)0,!722/>!%-.!2-!%!5,)02.!23!
,)0*+%&!.,+*(*2-!5%A*-:!A-21-!%(!k+%($*()/8;l!d*(!32/)0+25*-:!%/)*+&,>!kE$=&*+!d,%&)0!K,:%&!
I,/9*+,(>l!1*&&!%77,%/!*-!NPPg!*-!b2&$5,!W]!23!)0,!R,2/:,)21-!D2$/-%&!2-!E29,/)8!K%1!c!
E2&*+8;!
!
E/23,((2/!B/,5=&%8!1%(!)0,!/,+*7*,-)!23!)0,!NPP\!T$)()%-.*-:!4.92+%),!32/!M&*-*+%&!
B,%+0,/(!41%/.!3/25!)0,!M&*-*+%&!K,:%&!".$+%)*2-!4((2+*%)*2-!%-.!1%(!%1%/.,.!)0,!"5*&!
I&*G,1(A*!"F+,&&,-+,!*-!B,%+0*-:!41%/.!*-!NPPg;!
!
!
!

D"/%,&!6<*%<&
"F,+$)*9,!L*/,+)2/!
d4KB!
!
D*5!0%(!=,,-!d4KBf(!"F,+$)*9,!L*/,+)2/!(*-+,!L,+,5=,/!23!WQQO>!
%-.!29,/(,,(!%&&!%(7,+)(!23!*)(!,332/)(!)2!*57/29,!%++,((!%-.!
%++2$-)%=*&*)8!*-!2$/!+*9*&!'$()*+,!(8(),5;!!4$)02/!23!!)L46L])0(+"1*%
,#->!0,!0%(!7$=&*(0,.!1*.,&8!2-!*(($,(!/%-:*-:!3/25!%++,((!)2!
*-.,7,-.,-)!7%/%&,:%&(!%-.!(,&3X0,&7!5%),/*%&(>!)2!%))2/-,8!
.*(+*7&*-,!%-.!'$.*+*%&!%++2$-)%=*&*)8;!d,!0%(!.*/,+),.!
.,9,&275,-)!23!d4KB6(!727$&%/!-%)*2-%&!/,72/)!+%/.(!%-.!=,()!
7/%+)*+,!:$*.,(!2-!&%18,/!.*(+*7&*-,>!'$.*+*%&!%++2$-)%=*&*)8>!(5%&&!
+&%*5(!%-.!(5%&&!,()%),!7/2+,.$/,(;!
!
4!7$=&*+!*-),/,()!&%18,/!1*)0!%!&*3,&2-:!+255*)5,-)!)2!*-.*9*.$%&!

/*:0)(!%-.!,#$%&!'$()*+,>!3/25!NPPV!)2!NPPg!D*5!%&(2!(,/9,.!%(!L*/,+)2/!%-.!M0%*/!23!)0,!
R29,/-5,-)!4++2$-)%=*&*)8!E/2',+)>!)0,!-%)*2-6(!&,%.*-:!10*()&,=&21,/!7/2),+)*2-!
2/:%-*G%)*2-;!
!
L$/*-:!WQQi!%-.!WQQO>!0,!.*/,+),.!*-9,()*:%)*2-(!23!+0,5*+%&!1%/3%/,!,F72($/,!*-+*.,-)(!
.$/*-:!)0,!R$&3!H%/!32/!%!E/,(*.,-)*%&!4.9*(2/8!M255*)),,>!10*+0!$&)*5%),&8!&,.!)2!
&,:*(&%)*2-!)0%)!%*.(!*&&!9,),/%-(;!
!
L$/*-:!)0,!,%/&8!WQQP(>!%(!I)%33!L*/,+)2/!23!)0,!K,:*(&%)*2-!%-.!_%)*2-%&!I,+$/*)8!
I$=+255*)),,>!D*5!.*/,+),.!*-9,()*:%)*2-(!23!:29,/-5,-)%&!3/%$.>!1%(),!%-.!%=$(,!%)!LTL>!
_4I4>!RI4>!S"@4>!JI4<L!%-.!)0,!I)%),!L,7%/)5,-)>!%-.!+22/.*-%),.!&,:*(&%)*9,!%+)*9*)*,(!
32/!)0,!d2$(,!R29,/-5,-)!T7,/%)*2-(!M255*)),,;!
!
L$/*-:!)0,!WQgP(>!1*)0!0*(!7%/)-,/!)0,!&%),!D2(,70!K;!C%$0>!D/;>!D*5!/,7/,(,-),.!7&%*-)*33(!*-!
7$=&*+!*-),/,()!&%1($*)(>!*-+&$.*-:!)0,!&%/:,()!&,:%&!(,))&,5,-)!2-!/,+2/.!=8!)0,!M<4>!10*+0!
1%(!&%),/!./%5%)*G,.!*-!)0,!%1%/.X1*--*-:!M?M!3*&5!kB0,!I&,,7!C225;l!
!
4!5,5=,/!23!)0,!L*()/*+)!23!M2&$5=*%>!JI!I$7/,5,!M2$/)!%-.!-$5,/2$(!3,.,/%&!+2$/)!=%/(>!
D*5!/,+,*9,.!0*(!?4!3/25!M2/-,&&!J-*9,/(*)8!*-!WQO]!%-.!0*(!DL!3/25!M%)02&*+!J-*9,/(*)8!*-!
WQOQ;!
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D"3*%&!3<<%$$&
"F,+$)*9,!L*/,+)2/!
@%((%+0$(,))(!<TKB4!M255*)),,!
!
D%8-,!B8//,&&!*(!)0,!"F,+$)*9,!L*/,+)2/!23!)0,!@%((%+0$(,))(!
<-),/,()!2-!K%18,/(!B/$()!4++2$-)!E/2:/%5!Y<TKB4Z;!!I0,!*(!+2X
+0%*/!23!)0,!?2()2-!?%/!4((2+*%)*2-!B%(A!S2/+,!2-!"F7%-.*-:!)0,!
C*:0)!)2!M2$-(,&>!10*+0!/,+,-)&8!*(($,.!kR*.,2-6(!_,1!B/$57,)U!;!;!
;!;!k!!I0,!*(!%!5,5=,/!23!)0,!_%)*2-%&!M2%&*)*2-!2-!M*9*&!C*:0)!)2!
M2$-(,&>!)0,!I$7/,5,!D$.*+*%&!M2$/)!H2/A*-:!R/2$7!2-!K*5*),.!
4((*()%-+,!C,7/,(,-)%)*2-!%-.!)0,!I,&3XC,7/,(,-)%)*2-!_,)12/A>!
%-.!(0,!0%(!12/A,.!2-!%++,((!)2!'$()*+,!32/!)0,!(,&3X/,7/,(,-),.!

32/!5%-8!8,%/(;!!I0,!*(!%!32/5,/!E/,(*.,-)!23!)0,!_%)*2-%&!4((2+*%)*2-!23!<TKB4!E/2:/%5(;!!
I0,!0%(!7/%+)*+,.!&%1>!5%-%:,.!%!7/2!=2-2!&,:%&!(,/9*+,(!7/2:/%5>!+/,%),.!*--29%)*9,!
7/2:/%5(!32/!+255$-*)8!&,:%&!,.$+%)*2->!=,,-!%!()%33!%))2/-,8!*-!%!&,:%&!(,/9*+,(!233*+,>!
12/A,.!2-!+2$/)!%-.!7/*(2-!/,32/5!%-.!2-!.,&*9,/8!23!&,:%&!(,/9*+,(;!
!
&

='#5*&S0&-A%%$%<&
"F,+$)*9,!L*/,+)2/!
I2$)0!M%/2&*-%!4++,((!)2!D$()*+,!M255*((*2-!
!
C2=*-!S;!H0,,&,/!*(!)0,!3*/()!"F,+$)*9,!L*/,+)2/!23!)0,!I2$)0!
M%/2&*-%!4++,((!)2!D$()*+,!YIM4BDZ!M255*((*2-;!I0,!=,:%-!0,/!
12/A!%)!)0,!IM4BD!2-!T+)2=,/!W>!NPPO;!E/*2/!)2!T+)2=,/>!C2=*-!
12/A,.!%)!E/2),+)*2-!%-.!4.92+%+8!32/!E,27&,!1*)0!L*(%=*&*)*,(>!
<-+;!YEc4Z!32/!g!8,%/(;!H0*&,!)0,/,!(0,!1%(!),%5!&,%.,/!%-.!()%33!
%))2/-,8!32/!)0,!T$)/,%+0>!<-32/5%)*2-!%-.!C,3,//%&!YT<CZ!%-.!
M2-.*)*2-(!*-!S%+*&*)*,(!YMSZ!B,%5(;!C2=*-!/,+,*9,.!)0,!NPP]!
4-)02-8!D;!C%852-.!41%/.!%)!Ec4;!C2=*-!1%(!%.5*)),.!)2!)0,!
I2$)0!M%/2&*-%!?%/!*-!_29,5=,/!WQQQ>!)0,!J-*),.!I)%),(!L*()/*+)!
M2$/)>!L*()/*+)!23!I2$)0!M%/2&*-%!*-!NPPN>!%-.!)0,!I$7/,5,!M2$/)!23!

)0,!J-*),.!I)%),(!*-!NPPi;!L$,!)2!0,/!7%()!12/A!1*)0!7,27&,!1*)0!.*(%=*&*)*,(>!(0,!/,+,-)&8!
%(A,.!)2!'2*-!)0,!?2%/.!23!L*/,+)2/(!32/!@,-)%&!d,%&)0!45,/*+%!23!I2$)0!M%/2&*-%;!I0,!*(!%!
5,5=,/!23!)0,!I2$)0!M%/2&*-%!H25,-!K%18,/(!4((2+*%)*2->!)0,!45,/*+%-!?%/!4((2+*%)*2-!
%-.!)0,!C*+0&%-.!M2$-)8!?%/!4((2+*%)*2-;!!
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!
P'*0&P%<#%<+&-5$F5*,&
d$=,/!L*()*-:$*(0,.!b*(*)*-:!E/23,((2/!
?2()2-!M2&&,:,!K%1!I+022&!
M0*,3!D$()*+,!YC,);Z!
@%((%+0$(,))(!I$7/,5,!D$.*+*%&!M2$/)!!
!
d,/=,/)!H*&A*-(!*(!)0,!?M!K%1!d$=,/!L*()*-:$*(0,.!b*(*)*-:!
E/23,((2/;!E/23,((2/!H*&A*-(!/,)*/,.!%(!M0*,3!D$()*+,!23!)0,!
@%((%+0$(,))(!I$7/,5,!D$.*+*%&!M2$/);!4!32/5,/!7/%+)*+*-:!
%))2/-,8!1*)0!)0,!&%1!3*/5!E%&5,/!%-.!L2.:,>!H*&A*-(!(,/9,.!)0,!
I$7/,5,!D$.*+*%&!M2$/)!32/!-,%/&8!)0*/)8!8,%/(;!d*(!+2-)/*=$)*2-(!

)2!)0,!&,:%&!(8(),5!%/,!5%-8>!*-+&$.*-:!0*(!&,%.,/(0*7!*-!)0,!%.27)*2-!23!)0,!-,1!
@%((%+0$(,))(!C$&,(!23!E/23,((*2-%&!M2-.$+);!
!
4!5,5=,/!23!)0,!45,/*+%-!K%1!<-()*)$),!%-.!)0,!45,/*+%-!M2&&,:,!23!B/*%&!K%18,/(>!0,!0%(!
/,+,*9,.!)0,!?2()2-!?%/!4((2+*%)*2-f(!M*)%)*2-!23!D$.*+*%&!"F+,&&,-+,!41%/.>!%-.!)0,!d%(A,&&!
M20-!L*()*-:$*(0,.!D$.*+*%&!I,/9*+,!41%/.;!d,!*(!)0,!32/5,/!B21-!M2$-(,&!32/!4+)2-!%-.!
M2-+2/.;!d,!),%+0,(!M2-3&*+)(!23!K%1;!
!

&
@<5"*&-'$(/"*&
L*/,+)2/!
E$=&*+!M*)*G,-!K*)*:%)*2-!R/2$7!
!
?/*%-!H2&35%-!*(!)0,!L*/,+)2/!23!E$=&*+!M*)*G,-!K*)*:%)*2-!R/2$7>!
10,/,!0,!0%(!12/A,.!(*-+,!WQQP;!@/;!H2&35%-f(!&*)*:%)*2-!
*-+&$.,(!+%(,(!*-92&9*-:!+2-($5,/!0,%&)0!%-.!(%3,)8!/,:$&%)*2->!
3/,,.25!23!*-32/5%)*2->!,F7%-.*-:!%++,((!)2!)0,!+2$/)(>!2772(*-:!
3,.,/%&!7/,,57)*2-!23!()%),!7/2.$+)(!&*%=*&*)8!&%1>!+2-($5,/!&%1>!
%-.!+&%((!%+)*2-(;!<-!)0,!7/,,57)*2-!%/,%>!0,!0%(!=,,-!&,%.!+2$-(,&!
*-!%!/%-:,!23!+%(,(!*-92&9*-:!*-'$/*,(!3/25!/%.*%)*2-!,F72($/,>!

7/,(+/*7)*2-!./$:(>!7,()*+*.,(>!%-.!5,.*+%&!.,9*+,(>!*-+&$.*-:!@,.)/2-*+>!<-+;>!9;!K20/>!]Wg!
J;I;!\OP!YWQQiZ;!C,:%/.*-:!%++,((!)2!)0,!+2$/)(>!0,!0%(!+2-+,-)/%),.!2-!&*)*:%)*2-!/,:%/.*-:!
+2$/)X%1%/.,.!%))2/-,8f(!3,,(>!*-+&$.*-:!%+)*-:!%(!&,%.!+2$-(,&!*-!32$/!J;I;!I$7/,5,!M2$/)!
+%(,(!*-92&9*-:!)0,!"#$%&!4++,((!)2!D$()*+,!4+)>!)0,!7/*-+*7%&!()%)$),!%$)02/*G*-:!3,,!(0*3)*-:!
%:%*-()!3,.,/%&!%:,-+*,(;!C*+0&*-!I,+;!I,/9;!M2;!9;!M0,/)233>!WNg!I;!M);!NPPO!YNPPgZ[!
I+%/=2/2$:0!9;!E/*-+*7*>!]\W!J;I;!\PW!YNPP\Z[!I0%&%&%!9;!I+0%,3,/>!]PQ!J;I;!NQN!YWQQVZ[!
@,&A2-8%-!9;!I$&&*9%->!]PW!J;I;!gQ!YWQQWZ;!
!
H*)0!/,(7,+)!)2!+&%((!%+)*2-(>!@/;!H2&35%-f(!7/%+)*+,!*-+&$.,(!/,7/,(,-)*-:!+&%((!7&%*-)*33(;!
<-!/,+,-)!8,%/(>!021,9,/>!0*(!+&%((!%+)*2-!12/A!0%(!32+$(,.!2-!(,))&,5,-)!2=',+)*2-(;!@/;!
H2&35%-!0%(!=/*,3,.!%-.!%/:$,.!2=',+)*2-(!)2!+&%((!%+)*2-!(,))&,5,-)(!2-!=,0%&3!23!%=(,-)!
+&%((!5,5=,/(>!+2-($5,/!(%3,)8!2/:%-*G%)*2-(>!%-.!&%=2/!$-*2-(!*-!)0,!45+0,5!%(=,()2(!
(,))&,5,-)>!)0,!R,-,/%&!@2)2/(!+2$72-!+%(,(>!)0,!?21&*-:!9;!E3*G,/!0,%/)!9%&9,!(,))&,5,-)>!
)0,!4+/2@,.!=2-,X(+/,1!+%(,>!%-.!)0,!M255$-*)8!?%-A!%-.!L,&)%!S$-.*-:!7/,.%)2/8!
&,-.*-:!(,))&,5,-)(>!%52-:!2)0,/(;!d,!0%(!1/*)),-!%/)*+&,(!2-!+&%((!%+)*2-(>!0%(!),()*3*,.!
=,32/,!M2-:/,((!/,:%/.*-:!)0,!(2X+%&&,.!M&%((!4+)*2-!S%*/-,((!4+)!Y%-.!*)(!7/,.,+,((2/(Z!
%-.!=,32/,!)0,!3,.,/%&!M*9*&!C$&,(!4.9*(2/8!M255*)),,!2-!7/272(,.!+0%-:,(!)2!C$&,!NV;!d,!
*(!%&(2!%-!%.9*(2/!)2!)0,!45,/*+%-!K%1!<-()*)$),f(!7/2',+)!2-!)0,!E/*-+*7&,(!23!)0,!K%1!23!
4::/,:%),!K*)*:%)*2-;!
!
@/;!H2&35%-!0%(!%/:$,.!3*9,!+%(,(!=,32/,!)0,!I$7/,5,!M2$/)!Y1*--*-:!32$/!23!)0,5Z>!=,,-!
&,%.!+2$-(,&!*-!%=2$)!%!.2G,-!2)0,/(>!%-.>!%(!+2X+2$-(,&!)2!0*(!K*)*:%)*2-!R/2$7!+2&&,%:$,(!
%-.!2)0,/(>!0%.!($=()%-)*%&!*-92&9,5,-)!*-!(,9,/%&!.2G,-!52/,;!d,!+2X.*/,+)(!)0,!K*)*:%)*2-!
R/2$7f(!4&%-!@2//*(2-!I$7/,5,!M2$/)!4((*()%-+,!E/2',+)!1*)0!)0,!E/2',+)f(!S,&&21;!B0,!
E/2',+)!%((*()(!&%18,/(!%/2$-.!)0,!+2$-)/8!102!0%9,!7$=&*+!*-),/,()!+%(,(!=,32/,!)0,!
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!

I$7/,5,!M2$/);!@/;!H2&35%-!0%(!=,,-!&,%.!+2$-(,&!*-!5%-8!3,.,/%&!+2$/)!%-.!()%),!+2$/)!
%77,%&(;!
!
@/;!H2&35%-!+$//,-)&8!),%+0,(!%!+2$/(,!2-!%77,&&%),!+2$/)(!%)!d%/9%/.!K%1!I+022&!%-.!0%(!
7/,9*2$(&8!)%$:0)!(*5*&%/!+2$/(,(!%)!I)%-32/.!K%1!I+022&>!R,2/:,)21-!J-*9,/(*)8!K%1!
M,-),/>!%-.!45,/*+%-!J-*9,/(*)8f(!H%(0*-:)2-!M2&&,:,!23!K%1;!
!
?,32/,!'2*-*-:!)0,!K*)*:%)*2-!R/2$7!*-!WQQP>!@/;!H2&35%-!1%(!%!()%33!%))2/-,8!%)!K,:%&!
I,/9*+,(!23!4/A%-(%(>!10,/,!0,!.*.!)/*%&!%-.!%77,&&%),!12/A!*-!+%(,(!*-92&9*-:!02$(*-:!&%1>!
1,&3%/,!&%1>!3%5*&8!&%1>!,57&285,-)!/*:0)(>!%-.!+2-($5,/!7/2),+)*2-;!?,32/,!)0%)>!@/;!
H2&35%-!+&,/A,.!32/!)0,!d2-2/%=&,!C;!K%-*,/!4-.,/(2-!<<<!23!)0,!J;I;!M2$/)!23!477,%&(!32/!
)0,!"&,9,-)0!M*/+$*);!d,!*(!%!:/%.$%),!23!)0,!J-*9,/(*)8!23!E,--(8&9%-*%!%-.!d%/9%/.!K%1!
I+022&;

!
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