


VX�
��X�D�X)3F:X�73>F:X�AG@63F;A@



*8?C5PG8?P31>>?DPB5=5=25BPD85P@1CDP
1B5P3?>45=>54PD?PB5@51DP9D�P

�5?B75P)1>D1I1>1



��� ���� �

�� 
�
��� �������
� ���

��#� ��"���% ��%�� � ����!��� � ����&$������
��""���! ��"� ��� �#�#!" 	�$���&%�

.:3FXKAGX3>I3KEXI3@F76XFAX=@AI
34AGFXF:7X2�DGEE7>EX�,�XN

�EDP>?P?>5P41B54PD?PD5<<PI?E�

�D�X)3F:X�73>F:X�AG@63F;A@



 *�%X�����
���

������

�F: �6;F;A@

VX�
��X�D�X)3F:X�73>F:X�AG@63F;A@

’G4>;E:76X4KXF:7X�D�X)3F:X�73>F:X�AG@63F;A@X

�;EFD;4GF;A@�
�D�X)3F:X�6G53F;A@X*7DH;57EX��-�
’AEF4GEX���
%#���

X�)X�77D>7@

+7>��XXXXXXX 


���������X���
�3J�XXXXXXX 


���������X���
��$3;>�XXX;@8A�D3F:�76GE7DH�5A?
 @F7D@7F�XIII�D3F:�76GE7DH�5A?

�>>XD;9:FEXD7E7DH76�X%AXB3DFXA8XF:;EX4AA=X?3KX47XFD3@E?;FF76X;@X3@KX8AD?XADX4KX3@K
?73@EXA@>;@7�XA88>;@7�X7>75FDA@;5XADX?75:3@;53>�X;@5>G6;@9XB:AFA5ABK;@9�XD75AD6;@9�
ADX4KX3@KX;@8AD?3F;A@XEFAD397X3@6XD7FD;7H3>XEKEF7?�XI;F:AGFXF:7XID;FF7@XB7D?;EE;A@
A8XF:7X3GF:ADE�X



PPPPPPPPP�?>D5>DC
PPPPPPPPP
PPPPPPPPP �?B5G?B4P2IP�E7ECD !?G1<J3I;XXXXXXXXXXX �

PPPPPPPPP �>DB?4E3D9?>PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP ��

PPPPPPPPP�81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX��
XXXXXXXXXXX*G??3D;L;@9XF:7X7H;67@57XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

PPPPPPPP �81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX��
XXXXXXXXXXX.3>F7DX�3>>EF7;@�X’DA?;@7@FX%3L;X#3IK7DXNX
XXXXXXXXXXXXX �@6X"7KX�D5:;F75FXA8XF:7X2�DGEE7>EX�,�XXXXXXXXXXXXXXXXXXXXXXXX

PPPPPPPP �81@D5BP
XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX���
XXXXXXXXXXX�3EX�DARD3G?�"3DF7>>XXNX�D73F7DX*B:7D7X�3DF7>XNX

3@6X;FEXAD93@;E3F;A@3>X8D3?7IAD=XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

PPPPPPPP �81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX��

XXXXXXXXXXX+:7X2�DGEE7>EX�,�X+A63K�X.:3FXF:7X&;>X3@6X

�DG9X�3DF7>X3@6X;FEXBA>;F;53>XEF3=7:A>67DEX
6A@�FXI3@FXKAGXFAX=@AI

PPPPPPPPP�81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX���
XXXXXXXXXXX�@8AD5;@9XF:7X�DGEE7>EX�;5F3FADE:;BX;@X�GDAB7

PPPPPPPPP�81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX��

XXXXXXXXXXX+:7X)G>7XA8XF:7X�DGEE7>EX�,XIAG>6X�@6X�7@FGD;7EX

A8X�D776A?X3@6X @67B7@67@57X;@X�D73FX�D;F3;@XXXXXXXXXXXXX

PPPPPPPPPP�81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX���
XXXXXXXXXXX.:A�EX.:AX;@XF:7X2�DGEE7>EX�,�

PPPPPPPPP�81@D5BP�XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX���
XXXXXXXXXXX)7>3KX&8X#;87

PPPPPPPPP�@@5>49H XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX ���
XXXXXXXXXXX"7KXI74E;F7EX8ADX366;F;A@3>X;@8AD?3F;A@



�

�AD7IAD6X4KX�G9GEFX"AI3>5LK=

.7X53@X8;@6X8D;7@6E:;BX;@X6;887D7@FXI3KE�

�3BBKX;EX:7XI:AX8;@6EX8D;7@6E:;BXI;F:X+),+��

�3BBK�X4753GE7X34AH7X�3;F:�X�AB7X3@6X#AH7XF:7D7X;EXF:7XH3>G7XA8
) ��+�&,*%�**XNXI:;5:X;EX+),+��X FXA8F7@X3BB73DEX3?;6EFXF:7
DG44>7XA8XAGDX@3;H7FKX3@6X;9@AD3@57XNX4GFX;FX475A?7EX3X6D;H;@9X8AD57
A8XAGDX2@7I�XF:;@=;@9X3@6X3X@757EE;FKX8ADX35F;A@�X

�@6XF:7@�X;@XF:7XG@;H7DE7XA8X:G?3@;FK�XF:7D7X3BB73DEXEA?7A@7XAD
F:AE7XI:AX=@AI�X

 @X835F�XF:7KX7;F:7DX=@AIXADXF:7KXA@>KXBD7F7@6XFAX=@AI�X 8XAGDX>;H7E
3@6XAGDXG@;H7DE7X3D7X8;>>76XI;F:X:;EFADK�X;@E5D;476X;@FAXAGDX>;H7E�X;@FA
AGDX7J;EF7@57�XF:7@XF:7D7X;EX3X5:3@57XF:3FXI7X53@XCG;5=>KXD75A9@;L7
F:AE7XI:AX?7D7>KXF3>=�

�ADXA@57�XI7X53@XD75A9@;L7XF:7XHA;57EX:73D6XEA?7XF;?7X39A�XF:7
HA;57EXA8XF:AE7XI:AX3>D736KX6757;H76XF:7X+),+��X#;76�X5:73F76�
;@F7DBD7F76�X*A?7F;?7EXF:7E7X3D7XF:7XHA;57EXA8XF:AE7XI:AX:3H7X477@
=;>>;@9�XEA?7F;?7EXF:AE7XI:AX:3H7X477@X9;H;@9XF:7XAD67DEXNXFAX=;>>�
�@6X38F7DXEG557EE8G>X6;E9G;E7XF:7KX3D7XD3;E;@9XF:7;DX8;@97DEXFAI3D6E
:73H7@X3@6XE:AGFXM6AX@AFX=;>>�P

�?B5G?B4P

2IP�E7ECDP!?G1<3JI;



�@6X EA?7F;?7E�X 8DA?X 47:;@6X F:7
6D3B7EX6;EB>3K;@9XF:7X;@E5D;BF;A@XA8
F:7X�GDAB73@X�A??;EE;A@S�X7?7D97
8357EXI:;5:X X=@AIXB7DEA@3>>KXXX4GF
@AFX4KXF:7;DX>3EFXADX8;DEFX@3?7E�XX

+:;EX;EXF:7X47@5:XA8XF:AE7X355GE76
3@6X E7@F7@576X ;@X F:7X %GD7?47D9
+D;4G@3>�X F:7E7X 3D7X F:7X 6;D75FADE�
>793>X36H;EADEX3@6X7@9;@77DEX8DA?
F:7X5A@EFDG5F;A@XE;F7XA8X&EI;75;?XN
F:7X 5:7?;53>X B>3@FX  �X �3D47@
�GE5:I;FL�

+:7KX3>>XE3IX673F:X3@6XF:7X39A@KXA8
F:AE7X I:AX I7D7X 6K;@9X 4GFX F:7K
FGD@76XF:7;DX7K7X3I3KXFAI3D6EX3X6;E�
F3@FX:AD;LA@�

+:7KX:73D6XB;7D5;@9XE5D73?EXA8XF:7X43@6;FXEGB7DH;EADE�XF:7;DX5GDE7E
3@6XF:G6EXA8X473F;@9�XCG;F7XA8F7@X6736>K�XEFD3@97>K�X:AI7H7D�XF:7K
I7D7X6738XFAXF:7X53>>EX8ADX:7>BXADX8ADX?7D5K�

(G;7F>KXF:7KXI7D7X?A@;FAD;@9XF:7;DX5ADBAD3F7XD7EG>FEX3@6X9G3D6;@9
BDA8;FE�X+:7;DXA@>KX5A@57D@XI3EXF:7XG@67DB7D8AD?3@57XA8XF:;EX7H;>
7@F7DBD;E7�X

&@X!G@7X���X�


XNXF:7X63KXA8XF:7X�
D6 3@@;H7DE3DKXA8XF:7X8;DEFXFD3@E�
BADFX A8X ’A>7EX F3FFAA76X I;F:X F:7X @G?47DEX 8DA?X 
�X FAX ���X FAX "#
�GE5:I;FLXNX;@X+:7X�39G7�XF:7X53B;F3>XA8X�A>>3@6�X X:73D6XF:7XIAD6E
E;?B>7X3@6X677B>KX7@>;9:F7@;@9X4753GE7XA8XF:7;DXE;?B>;5;FKX3@6X:;E�
FAD;5XD73>;FK�

+:7E7XIAD6EXI7D7XEBA=7@X4KX�D�X$3FF:;3EX)3F:�XF:7X’D7E;67@FXA8XF:7
�73>F:X �AG@63F;A@�X+:;EX �39G7X ?77F;@9X 93F:7D76X B7AB>7X 8DA?
3DAG@6XF:7XIAD>6XI:AX53?7X;@XAD67DXFAXF7EF;8KXFAXF:7XIAD6EX7J�
BD7EE76X4KX:;?�X

�

�AD7IAD6X4KX�G9GEFX"AI3>5LK=

�E7ECDP!?G1<3JI;P
!/P�EC38G9DJP
&B9C?>5BP$?�P��
�



�

�AD7IAD6X4KX�G9GEFX"AI3>5LK=

+:;EX ?77F;@9X 7@676X I;F:X 3X 5A?�
B>3;@FXFAXF:7X @F7D@3F;A@3>X�D;?;@3>
�AGDFX;@X+:7X�39G7�

+:;EX5A?B>3;@F�X3EX3@KXAF:7DX5A?�
B>3;@F�X5A@F3;@76X?3@KX3D9G?7@FE�
4GFX;FX3>EAXF3G9:F�X�@6XF:7@X;FX3B�
B73D76XF:3FXF:7X5GDF3;@EX:;6;@9XF:7
+),+�X:36X83>>7@�XADXB7D:3BE�X@AF
83>>7@XK7F�X4GFX<GEFXAB7@76XD7H73>�
;@9XF:7X835FEX34AGFX?A@7K�X53DF7>E�
F:7X B:3D?357GF;53>X ;@6GEFDK�X 3@6
34AGFX?KXB7DEA@3>X674FADX XF:7X  �
�3D47@X�3DF7>�

,@F;>XFA63K�X X:3H7X@AFXD757;H76XF:7
5A?B7@E3F;A@X X3?X7@F;F>76XFAX8AD
?KXE>3H7X>34ADXI:;5:X X5A@6G5F76
8DA?X�BD;>X����XFAX$3KX����X3FXF:7
5A@EFDG5F;A@X E;F7X A8X  �X �3D47@
�GE5:I;FL�

+:7X EFDG5FGD7E�X I:;5:X 3>?AEFX 3>�
I3KEX3D7XF:7XABBAE;F7XA8X8D776A?�
FAA=X 393;@X F:7X E;67XA8X 3@X 7J75G�
F;A@7DX@AFX3XH;5F;?�

 XEGBBADF76XF:7X5A?B>3;@FXFAXF:7X @�
F7D@3F;A@3>X+D;4G@3>X;@XF:7X�39G7
I;F:X?KXE;9@3FGD7XNX�G9GEFX"AI3>�
5LK=�X8AD?7DXBD;EA@7DXA8XF:7X�7D�
?3@X %3L;X 5A@57@FD3F;A@X 3@6
7JF7D?;@3F;A@X 53?BX �GE5:I;FL�
?KX@G?47DX��
��X

�DA?X �


X A@�X AGDX 5A??A@X 35�
F;A@EX:3H7X>76XFAXF:7XBDA9D3?X2�G�

��P�EC38G9DJPG1CP1P�

�PCE2�
C9491BIP?6PD85P��P�1B25>P�1BD5<
���.�(�P ��)��P�%���)*��P �D
G1CPD85P<1B75CDP9>4ECDB91<P@<1>D
9>P--��P�EB?@5P1>4PG1CP2E9<D
D?P@B?4E35PCI>D85D93P71C?<9>5
1>4P BE225BP 6?BP D85P -58BP�
=138D�CP3?>AE5CDP?6PD85P�EPB1P�
C91>P3?>D9>5>DP?>P2581<6P?6PD89C
%9<P1>4P�BE7P�1BD5<�P

*89CP��PCAE1B5P;9<?=5D5BP9>4EC�
DB91<P 3?=@<5HP G1CP 2E9<DP G9D8
C<1F5P<12?B5BCP?6PD85P�EC38G9DJ
3?>35>DB1D9?>P 31=@�P �E7ECD
!?G1<3JI;PG1CP ?>5P ?6P D85=�
�5P9CP1>P5I5PG9D>5CCP?6P1P�E�
B?@5PE>45BPD85P2BED1<PBE<5P?6
D85P�1BD5<PLP1>4P1P07E1B491>P?6
B5=5=2B1>35��



DAB7X8ADXF:7X’7AB>7X3@6X4KXF:7X’7AB>7�XI:;5:X8AD?EXF:7X43E;EX8AD
F:7X2’7AB>7�EX’DA<75FX8ADX3X�GDAB73@X�A@EF;FGF;A@��

+:;EX4AA=X;EX3X67E5D;BF;A@XA8X:AIX+),+�XNX;FEXD73>;FK�X;FEXG@67D�
EF3@6;@9X3@6X34AH7X3>>X;FEX=@AI>7697X3@6XFDGEFXNX3D7XE73D5:;@9X735:
AF:7D�X

�@6X:AIX8DA?XB7DEA@3>X7JB7D;7@57EXXX7H7@XF:AE7X?AEFXEG4<75F;H7
7JB7D;7@57EXXX3@6XF:DAG9:X3X2D7>3KXA8XD7?7?4D3@57X3@6X:73>F:��XI7
53@XD735:XEA5;3>XAB7@@7EEX3@6XG@67DF3=7XBA>;F;53>X788ADFEXFAX343@�
6A@XD:7FAD;5XXX?AEF>KX7>75F;A@XD:7FAD;5X3@6X3EXEG5:XG@4;@6;@9XXX;@XF:7
@3?7XA8X+),+��

�@6XA@>KXF:7@XI7X53@X475A?7X8D;7@6EXI;F:X+),+��

�8,867B�3:&0(=</B

�8,867B�3:&/(=</B�	�
	�
�	
�B:&6B&B45.632*5B.2B7-*B�86(-:.7=B(32(*2�
75&7.32B(&14B)85.2,B""���B�*B6811&5.=*)B-.6B*;4*5.*2(*6B.2B�86(-:.7=
.2B7-*B’33/B%�B�&5’*)B".5*B�*+5&.2��

�

�AD7IAD6X4KX�G9GEFX"AI3>5LK=



��

 @FDA6G5F;A@

+:;EX4AA=XF7>>EX3XEFADKXF:3FX?3@KXD7367DEX?3K�X8ADXA4H;AGEXD73EA@E�
;@;F;3>>KXD7<75F�X @X6A;@9XEA�XF:7KX?3KXE3KXF:3FX;8XF:7X83D�D735:;@9X:;E�
FAD;53>X;@8AD?3F;A@X6A5G?7@F76X:7D7XI7D7XFDG7�XF:7KXIAG>6XEGD7>K
:3H7X:73D6X34AGFX;FX478AD7�

$;@68G>XA8XF:;E�XI7�X3EXF:7X3GF:ADE�X5A@E;67DX;FXAGDXD7EBA@E;4;>;FKXFA
7@5AGD397XAGDXD7367DEX@AFXA@>KXFAXD736XF:;EX4AA=�X4GFX3>EAXFAXH;E;F
3@6XEFG6KXF:7XEAGD57X6A5G?7@FEX@AF76X3FXF:7X4AFFA?XA8X;FEXB397E�

�ADX3>?AEFXF:D77�CG3DF7DEXA8X3X57@FGDK�XF:7XIAD>6X:3EX477@XFA>6XF:3F
..  XI3EX53GE76X4KX3XBEK5:AB3F:�X�6A>8X�;F>7D�X3@6X:;EX7@FAGD397
A8XD35;EFX:AA>;93@E�XF:7X%3L;E�X+:7X835FEX3D7�X:AI7H7D�XF:3FX..  
I3EX3X5A@CG7EFXI3DX5A@6G5F76XA@X47:3>8XA8XF:7X�:7?;53>�X&;>X3@6
�DG9X�3DF7>XI;F:XF:7X9A3>XA8X5A@FDA>>;@9XF:7X?G>F;�FD;>>;A@X6A>>3D
9>A43>X?3D=7FEX;@XF:7X@7I>K�7?7D9;@9X8;7>6EXA8XB3F7@F76X5:7?;53>
BDA6G5FE�X

&88;5;3>X6A5G?7@FEX8DA?XF:7X,�*�X�A@9D7EEX3@6XF:7X%GD7?47D9XI3D
5D;?7EXFD;4G@3>EXG@7CG;HA53>>KXE:AIXF:3FX..  XI3EX@AFXA@>KXBD7�
B3D76�X4GFX3>EAX>A9;EF;53>>KX3@6XF75:@;53>>KX835;>;F3F76X4KXF:7X>3D97EF
3@6X?AEFX@AFAD;AGEXA;>X3@6X6DG9X53DF7>X3FXF:3FXF;?7�X@3?7>K�XF:7X�7D�
?3@X �X�3D47@X53DF7>�X5A?BAE76XA8X�3K7D�X��*��X�A75:EFX3@6XAF:7D
5:7?;53>X5A?B3@;7E�X+:7XEG??3DKXA8XF:7X;@6;5F?7@FX8DA?X%GD7?�
47D9XBDAH7EXF:3FXI;F:AGFX �X�3D47@�X..  X5AG>6X@AFX:3H7XF3=7@
B>357�X

/AGXI;>>X3>EAX>73D@X;@XF:;EX4AA=XF:3FX.. �XF:7XE75A@6X>3D97EFXFD3976K
A8XF:7XFI7@F;7F:X57@FGDK�XI3EX35FG3>>KXF:7X8;DEFX3FF7?BFX3FXIAD>6X5A@�
CG7EFX4KXF:7E7X5ADBAD3F7X;@F7D7EFE�X$AD7AH7D�X38F7DX4AF:XF:7E7X?;>;�
F3DKX3FF7?BFEXFAXEG4<G93F7X�GDAB7X3@6XF:7XIAD>6X:36X83;>76�XF:7X&;>
3@6X�DG9X�3DF7>X;@H7EF76X;@X3XF:;D6X3FF7?BF�XF:7X75A@A?;5X3@6XBA�
>;F;53>X5A@CG7EFXA8X�GDAB7X4KX?73@EXA8XF:7X2�DGEE7>EX�,��X

�>DB?4E3D9?>



��

%AFXEGDBD;E;@9>K�XF:7D78AD7�XF:7X=7KX3D5:;F75FEX8ADXF:7X�DGEE7>EX�,
I7D7XD75DG;F76X8DA?X3?A@9XF:AE7XF75:@A5D3FEXI:AX:36X3>D736KX67�
E;9@76XF:7XB>3@EX8ADX3XBAEF�..  X�GDAB7XG@67DXF:7X5A@FDA>XA8XF:7
%3L;	�3DF7>X5A3>;F;A@�X+:;EX4AA=XI;>>X;@FDA6G57XKAGXFAXF:7E7XEF3=7�
:A>67DEXA8XF:7X53DF7>XNX6D7EE76X@AFX;@X?;>;F3DKXG@;8AD?E�X4GFX;@X9D7K
EG;FEXNXF:7X?AEFX@AFAD;AGEXA8XI:A?XI3EX.3>F7DX�3>>EF7;@�XF:7X8;DEF
BD7E;67@FXA8XF:7XEA�53>>76X�,X�A??;EE;A@�

+:7X3@EI7DXFAXF:7XCG7EF;A@X3EXFAXI:KXKAGX:3H7XBDA434>KX@AFX:73D6
34AGFXF:7E7X9DAG@6�E:3=;@9X835FEX478AD7X;EXEFD3;9:F8ADI3D6�X�8F7D
�����XF:7X�3DF7>X;@H7EF76X:G@6D76EXA8X4;>>;A@EXA8X6A>>3DEXI;F:XA@7
9A3>XA@>K�XFAXD7ID;F7X:;EFADKX3@6X5AH7DX;FEX5D;?;@3>XB3EF�X+:;EX5AH7D�
GB�XI;F:XD793D6XFAXF:7X5ADBAD3F7XAD;9;@EXA8XFIAX.AD>6X.3DE�XI3E
A4H;AGE>KXF:7XBD75A@6;F;A@X8ADXF:7X�3DF7>�EXF:;D6X3FF7?BFXNXF:;EXF;?7
H;3XF:7X�DGEE7>EX�,XNX3FXF:7X5A@CG7EFX3@6X5A@FDA>XA8X�GDAB7�

�H;67@F>K�XF:7X�3DF7>X;@F7D7EFEX:36X:AB76XFAX57?7@FXF:7;DX5A@FDA>
AH7DX�GDAB7XH;3XF:7X�DGEE7>EX�,XI;F:AGFXF:7E7X63D=XDAAFEX7H7DX47;@9
7JBAE76�X�AI7H7D�XF:;EXB>3@X:3EX83;>76�X+:7XBG4>;53F;A@XA8XF:;EX4AA=
3@6X F:7X F7@EXA8X F:AGE3@6EXA8X3GF:7@F;5X6A5G?7@FEX ;FX D787D7@57E
?73@XF:3FXF:7X�DGEE7>EX�,X7JB7D;?7@FX;EXAH7D�X%AX67?A5D3F;5XB7D�
EA@�XAD93@;L3F;A@XADXB3DFKX53@XBAEE;4>KX@AIXEGBBADFXF:;EXF:;D6X3F�
F7?BFX3FXF:7X5A@CG7EFXA8X�GDAB7�

+:;EX4AA=X;EX3>EAX3XG@;CG7XABBADFG@;FKX8ADX3>>XF:AE7XBA>;F;5;3@EX3@6
BA>;F;53>XB3DF;7EXI:AX:3H7X477@X>GD76X;@FAXEGBBADF;@9XF:7X�DGEE7>E
�,XI;F:AGFX=@AI;@9X;FEX435=9DAG@6XADXG@67DEF3@6;@9X;FEXFDG7XBGD�
BAE7�X+:;EX;@5>G67EXF:7X��X:736EXA8XEF3F7XI:AX:3H7XE;9@76XF:7X2#;E�
4A@X+D73FK��XF:7X?3<AD;FKXA8XI:A?X6;6X@AFXG@67DEF3@6XF:3FXF:7;D
E;9@3FGD7EX5A@EF;FGF76X3@X2�@34>;@9X�5F�X8ADXF:7X�3DF7>X3@6X;FEXEF3=7�
:A>67DEXFAXE7;L7X5A@FDA>XAH7DX�GDAB7�X+:7E7XBA>;F;5;3@EX3@6XBA>;F;53>
B3DF;7EX@AIX:3H7XF:7X5:3@57XFAX?3=7X3X5A?B>7F7XFGD@3DAG@6X3@6
FAXBG4>;53>>KXD7HA=7XF:7;DXEGBBADFX8ADX3X?A67>XA8X�GDAB7XF:3FX:3E
477@X4G;>FXGBA@X675367EXA8X>;7EX3@6X6757BF;A@�X

�ADX5;F;L7@EXA8XF:7X,"�XF:7X7JBAEGD7XA8XF:7X:;EFAD;53>XDAAFEXA8XF:7
�DGEE7>EX�,X;EX3XB3DF;5G>3DXBDAHA53F;A@�X�3H;@9XFI;57XBD7H;AGE>KXN

 @FDA6G5F;A@



;@X.. X3@6X..  XNXB>3K76X3X5D;F;53>XDA>7X;@XE3H;@9X�GDAB7X8DA?
F3=7AH7DX4KXF:7X�3DF7>X3@6X;FEXBA>;F;53>XEF3=7:A>67DE�XF:7KX3D7X@AI
83576XI;F:XF:7XBAEE;4;>;FKXF:3FXF:7X9D73FX:G?3@XE35D;8;57EXA8XF:7;D
5AG@FDK?7@XI7D7X;@XH3;@�X.;F:XF:7;DXEG4<G93F;A@XG@67DXF:7X#;E4A@
+D73FKX3@6XF:7X�DGEE7>EX�,�XF:7X>;H7EXA8XE;JFKX?;>>;A@X�D;FA@EX>;H;@9
FA63K�X3@6X5AG@F>7EEX?AD7X3EXK7FXG@4AD@�XIAG>6X5A?7XG@67DXF:7
KA=7XA8XF:7XH7DKXE3?7X;@F7D7EFEXF:3FX:3H7XFD;76XFAX5A@CG7DX3@6XE7;L7
5A@FDA>XA8XF:7X,"XFI;57X478AD7�X

.7XF:7D78AD7X7@5AGD397XKAG�XF:7XD7367DXA8XF:;EX4AA=�XFAX:7>BX6;E�
E7?;@3F7XF:;EX;?BADF3@FX;@8AD?3F;A@X3?A@9XKAGDX83?;>K�X8D;7@6E�
IAD=X5A>>739G7EX3@6X;@XKAGDX5A??G@;FK�X$AD7AH7D�XI7X7@5AGD397
KAGXFAX5A@8DA@FXKAGDXBA>;F;53>X D7BD7E7@F3F;H7EXNX3FX F:7X >A53>�X D7�
9;A@3>�X@3F;A@3>X3@6X�GDAB73@X>7H7>XNXI;F:XF:7X;@8AD?3F;A@X5A@�
F3;@76X;@XF:;EX4AA=�X @X6A;@9XEA�XKAGX?GEFXGD97XF:7E7XBA>;F;5;3@EXFA
?3=7X3X5:A;57�X�;F:7DXF:7KX53@X5>AE7XF:7;DX7K7EXFAXF:7XFDGF:X3@6�
F:7D74K�XD75=>7EE>KXEGBBADFXF:7XF3=7AH7DXA8X�GDAB7X4KX3X6;5F3FADE:;B
A8X5ADBAD3F7X;@F7D7EFE�XADXF:7KX53@X35FXFAXBDAF75FX67?A5D35KX3@6XF:7
:73>F:X3@6X>;87X ;@F7D7EFEXA8X?;>>;A@EXA8XB7AB>7�X+:7X5:A;57X F:7E7
BA>;F;5;3@EX?3=7XI;F:XD793D6XFAXF:7;DXBAE;F;A@XA@XF:7X�DGEE7>EX�,
I;>>X47XF:7X?AEFX;?BADF3@FX675;E;A@XA8XF:7;DXBA>;F;53>X53D77DE�X

�8F7DXF:7X>3EFX3FF7?BFXA8XF:7X�3DF7>XFAX5A@FDA>X�GDAB7X:36X83;>76X;@
�����XA@7XA8XF:7X?AEFXI;67>KXGE76X7J5GE7EX4KX;FEXBA>;F;53>XEF3=7�
:A>67DEXI3EXF:3FXF:7KXM6;6@�FX=@AIP�X�8F7DXF:7XBG4>;53F;A@XA8XF:;E
4AA=�X:AI7H7D�X@AXBA>;F;5;3@XFA63KX53@X?3=7XEG5:X3X5>3;?X;@X67�
87@E7XA8X:;EXADX:7DX5A@F;@G76XEGBBADFX8ADXF:7X2�DGEE7>EX�,��

�DA?X3X:;EFAD;5XB7DEB75F;H7�XI:3FX;EX?AEFXGD97@F>KX@77676X@AIX;EX3
?AH7?7@FXA8X F:7XB7AB>7�X+:;EX ;EXB3DF;5G>3D>KX ;?BADF3@FX4753GE7
BA>;F;5;3@EX;@X?3@KX5AG@FD;7EX35DAEEX�GDAB7X:3H7X475A?7X;@8>G�
7@576X4KXF:7X5ADBAD3F7X;@F7D7EFEXA8XF:7X&;>X3@6X�DG9X�3DF7>�XF:GE�
F:7KX3D7X@AX>A@97DX;@67B7@67@FX6787@67DEXA8XF:7X;@F7D7EFEXA8XF:7
B7AB>7�X�X?AH7?7@FXA8XF:7XB7AB>7XI;>>XF:7D78AD7X47XF:7XA@>KX9G3D�
3@FADXA8X8D776A?�X67?A5D35KX3@6X;@67B7@67@57X8ADXF:7XB7AB>7XA8
4AF:X�D;F3;@X3@6X�GDAB7�X

�


 @FDA6G5F;A@



��

*85P0"9C2?>P�>12<9>7P�3D�PL
&<1D6?B=P6?BPD85P%9<P1>4P�BE7P�1BD5<�CP1DD5=@DP

1DPD85P*1;5?F5BP?6P�EB?@5P

 @FDA6G5F;A@



*?PCDE4IPD85PK�EBD85BP9>6?B=1D9?>NPB565B5>35CPC8?G>P9>PD85PB54
2?H5CP1DPD85P6??DP?6PF1B9?ECP@175CP9>PD89CP2??;�P@<51C5P9>C5BDPD85
B5C@53D9F5PB565B5>35P>E=25BP9>D?PD85PC51B38P2?HP?>PD85P<56D�81>4
C945P?6PD85P6?<<?G9>7PG52P@175P1>4P3<93;P0�?�
/::7���===�8,1,*:�:/,�,;�*6�;2�5)@0�866:9�05:86+;*:065�05+,>�/:43



�81@D5BP�

)E==1B9J9>7
D85P5F945>35



��

�:3BF7DX�

*(+�P��#%�(��.
�>P1PDBE5P�5=?3B13IP1<<PD85P@?G5BPB5C945CPG9D8PD85P@5?@<5�

�5=?3B13IP*EB>CP9>D?P�93D1D?BC89@
�?GPD85P�EB?@51>P+>9?>P9CP3?>DB?<<54P2IP3?B@?B1D5P9>D5B5CDCP


3!�0/%1!;�!1!’
7;�-!.% !)/
7;�*1!-)(!)/

�!#%.’�/%1!;�!1!’
7;��-’%�(!)/

�’,� �’,�

#/,A ,673,

+:7X�DGEE7>EX�,X;EXBADFD3K;@9X;FE7>8XFAXF:7XIAD>6X3EX3XE:;@;@9X7J3?�
B>7XA8X3X��EF 57@FGDKX67?A5D35K�X @XD73>;FK�X:AI7H7D�X@AF:;@9X5AG>6
47X8GDF:7DX8DA?XF:7XFDGF:�X

 @X3XFDG7X67?A5D35K�X3>>XBAI7DXD7E;67EXI;F:XF:7XB7AB>7�X+:7XBD;@5;�
B>7XA8X�E7B3D3F;A@XA8XBAI7DEQX47FI77@XF:7XF:D77X>7H7>EXA8X9AH7D@�
?7@FXNX�J75GF;H7�X#79;E>3F;H7X3@6X!G6;5;3>XNX7EF34>;E:7EX5:75=EX3@6
43>3@57EXFAXBDAF75FX393;@EFX34GE7�X+:;EXBD;@5;B>7X:3EX477@XG@;H7D�
E3>>KX3557BF76X38F7DX?3@=;@6X8AG9:FX8ADX;FX8ADXF:AGE3@6EXA8XK73DE�X

�853;CP1>4P
21<1>35CP



��

*G??3D;L;@9XF:7X7H;67@57

��(+))�")P�+OP���*�*%()��&


�;��-’%�(!)/
7;�*;-%#$/;
"*-;%) !+!) !)/
’�2(�&%)#

�’,�

�";/$!;0’/%(�/!;+*2!-;
)*;’*)#!-;-!.% !.;2%/$;
/$!;+!*+’!�; !(*�-��4;
�!�*(!.; %�/�/*-.$%+�

�*)/-*’.;
/$!;
3!�0/%1!

�*((%..%*)
�*)/-*’.
�!#%.’�/%1!
�-*�!..


3!�0/%1!;�) ;
�!#%.’�/%1!;�!1!’
7;
�;�*((%..%*)
7;�++*%)/! ;�-!.% !)/

�*-+*-�/!;%)/!-!./.
7;�%’;�) ;	-0#;��-/!’

 @X5A@FD3EF�XF:7X�DGEE7>EX�,X>35=EXF:;EX8G@63?7@F3>XBD;@5;B>7XA8X�E7B�
3D3F;A@XA8XBAI7DE�QX$AD7AH7D�XF:7XB7AB>7XA8X�GDAB7X:3H7X@7;F:7D
5A@FDA>XAH7DXF:7X�J75GF;H7X>7H7>X@ADXAH7DXF:7X#79;E>3F;H7XBDA57EE�
.ADE7�XF:7XB3D>;3?7@FXF:7KX7>75FXX:3EXX@AX?73@EXA8X78875F;H7>KX5A@�
FDA>>;@9XF:7E7X4D3@5:7EX7;F:7D�

+AX:;67XXF:;EX;?BAF7@57�X�DF;5>7X���XNXF:7XEA�53>>76X��;9X#738X�DF;5>7Q
NXI3EX;@E7DF76X;@FAXF:7X�#;E4A@X+D73FK�QX+:;EX5>3GE7XA887DEX3XBAEE;4;>;FK
8ADXF:7X�,X’3D>;3?7@FXFAXMD7CG7EFXF:7X�A??;EE;A@XFAXEG4?;FX3XBDA�
BAE3>PX8ADX>79;E>3F;A@�X+:7X�A??;EE;A@�XA8X5AGDE7�X53@XE;?B>KXD78GE7
FAX6AXEA�X��**�B:::�*85�0*;�*8534&�*8��X

&B7D3F;@9XAGFE;67XF:7X43E;5XBD;@5;B>7EXA8X67?A5D35K�XF:7X�DGEE7>EX�,
NX4KX678;@;F;A@XNX;EX3X6;5F3FADE:;B�X+:7XBAI7DXA8XF:7XB7AB>7XFAX67F7D�
?;@7XF:7;DX9AH7D@?7@FX:3EX477@XFD3@E87DD76XFAX5ADBAD3F7X;@F7D7EFE�XX

��4
����

#/,A ,673,
+><9;5P9>P1PDBE5P45=?3B13I�P9>PD85P�+P

D85P@?G5BP>?P<?>75BPB5C945CPG9D8PD85P@5?@<5

�EBD85BP9>6?B=1D9?>� ������		



�


�:3BF7DX�

�?GPD85P%9<P1>4P�BE7P�1BD5<P
�DD5=@DCPD?P�?>DB?<P�EB?@5
+:7X�DGEE7>EX�,XBADFD3KEX;FE7>8XFAXF:7XIAD>6X3EX3XB3D>;3?7@F3DKX67?A5�
D35KXI;F:XF:7X�,X’3D>;3?7@FXB>3K;@9XF:7X675;E;H7XDA>7�X�AI7H7D�XF:7
7J75GF;H7X675;E;A@EX3@6XF:7X6D38F;@9XA8X3>>X>79;E>3F;A@X;EX53DD;76XAGF
4KXF:7X�,X�A??;EE;A@X3@6X;FEXEF388XA8XAH7DX���


XB7AB>7�

�DA?XF:7;DXA88;57EX;@XF:7X�A??;EE;A@X:736CG3DF7DEXXNXF:7X�7D>3K?A@F
4G;>6;@9XNX3@6XAF:7DX>A53F;A@E�XF:;EXB3;6X3D?KXA8X53D77DX4GD73G5D3FE
5D38FXF:7X>3IEXA8X�GDAB7XA@X47:3>8XA8X5ADBAD3F7X;@F7D7EFE�X

 @X5A@FD3EF�XF:7X����?7?47DX�,X’3D>;3?7@FX;EX5A?BAE76XA8XBA>;F;�
5;3@EX8DA?X��X@3F;A@EXI:AX:3H7X@AX5A@FDA>>;@9XBAI7DXAH7DXF:;E
3D?KXA8X4GD73G5D3FE�X+:7X�,X’3D>;3?7@FX8G@5F;A@EX3EX>;FF>7X?AD7XF:3@
I;@6AI�6D7EE;@9X8ADXF:7XBGDBAE7XA8XBADFD3K;@9XF:7X�DGEE7>EX�,X3EX3
2B3D>;3?7@F3DKX67?A5D35K�XFAXF:7XB7AB>7XA8X�GDAB7�

�+P�?==9CC9?>�P���


P�=@<?I55C
�$!;�*((%..%*)�.;!(+’*4!!.;*+!-�/!;�!4*) ;�)4; !(*�-�/%�;�*)/-*’
�) ;%(+’!(!)/;/$!;’�2.;*";
0-*+!;*);�!$�’";*";�*-+*-�/!;%)/!-!./.�



��

*G??3D;L;@9XF:7X7H;67@57

���A���A�!$�A��!#��


�;�0-!�0�-��4�
M%F5BP���


PE>5<53D54

2EB51E3B1DCP1>4P?D85B
CD166P5=@<?I54P49B53D<I
2IPD85P�+P�?==9CC9?>�

M %F5BP���


PK?66PD85
21<1>35PC855DNPCD166�

�PP
�PD?D1<P?6P?F5BP
���


P@5?@<5�P

�$A�����""��� �$!; 
�; �*((%..%*)
�) ; %/.; #%�)/; �0-!�0�
�-��4;�-!;�*/$;/$!;!3�
!�0/%1!; �) ;  !;�%.%1!
’!#%.’�/%1!;�* 4;*";/$!
�-0..!’.;
��

�); /$!; 
0-*+!�); �)%�
*)�;)*;’�2;��);�!;2-%/�
/!);*-;+�..! ;2%/$*0/
/$!;�++-*1�’;*";/$!;
�
�*((%..%*)�;2$%�$;%.
�++*%)/! ;*);�!$�’";*"
�*-+*-�/!;%);/!;-!./.�

�)./-0�/.

�33A���A�033065A ,673,A6-A�;867,

�0’!.
*1!-

*85P5<53D54P=5=�
25BCP?6PD85P�+P&1B�
<91=5>D 81F5P >?
B978DP6?BP9>45@5>4�
5>DP<1GP=1;9>7��’,�

�)./-0�/.

�+P&1B<91=5>D�
���P=5=25BC

�EBD85BP9>6?B=1D9?>� �������




&@XF:7XBD7H;AGEXB397EXI7X7?B:3E;E76XF:7X835FXF:3FXF:7XBAI7DX67�
F7D?;@;@9XF:7X9AH7D@?7@FXA8X�GDAB7X:3EXE:;8F76X8DA?XF:7XB7AB>7XFA
F:7X5ADBAD3F7X;@F7D7EFE�X@3?7>KXF:7XA;>X3@6X6DG9X53DF7>�X+:;EX53DF7>
;EXI7>>X5:3D35F7D;E76�X FX5A?BD;E7EXF:7X?G>F;�FD;>>;A@X6A>>3DX5:7?;53>�
B7FDA5:7?;53>X3@6XB:3D?357GF;53>X;@H7EF?7@FX;@F7D7EFE�X+:;EX53DF7>
;EX4KX83DXF:7X>3D97EFX5ADBAD3F7X;@H7EF?7@FX9DAGBX;@XF:7XIAD>6�X

�GD;@9XF:7X�
F: 57@FGDK�XF:;EX53DF7>X:3EX475A?7X@AFXA@>KXF:7X6A?;�
@3F;@9X75A@A?;5X8AD57X4GFX:3EX3>EAXBAE;F;A@76X;FEXBA>;F;53>XEF3=7�
:A>67DEX;@XF:7X9AH7D@?7@FEXA8XF:7X>736;@9X;@6GEFD;3>X@3F;A@EXA8XF:7
IAD>6�X#736;@9XD7BD7E7@F3F;H7EX8DA?XF:7X8;@3@5;3>X5;D5>7EX5A@FDA>>;@9
F:;EX53DF7>X3D7�

OX*85P(?3;565<<5BP7B?E@� D7EBD7E7@F;@9XF:7X,�*��43E76XA;>X3@6X6DG9
;@F7D7EFE�X+:;EX;EXF:7X>3D97EFXA8XF:7E7X8;@3@5;3>X;@F7D7EFX9DAGBE�X�G;>F
8DA?XF:7X��F:X57@FGDKX?A@ABA>KXA8XF:7X*F3@63D6X&;>X5ADBAD3F;A@�
;FX @AIX 5A@FDA>EX 6AL7@EX A8X 5:7?;53>�X B:3D?357GF;53>X 3@6X A;>
?G>F;@3F;A@3>EX3DAG@6XF:7X9>A47�X&@7XA8X;FEX?AEFXBDA?;@7@FX3?�
43EE36ADEX;@XD757@FX675367EX:3EX477@X�7@DKX";EE;@97D�X

O �5B=1>IP1>4P�B1>35� F:7X>736;@9X7JBADFX@3F;A@EXA8X5:7?;53>X3@6
B:3D?357GF;53>XBDA6G5FEX;@X�GDAB7�X+:;EX9DAGBX:36X;FEXDAAFEX;@
F:7X>3F7X��F:X57@FGDKX3@6X5A?BD;E76X�3K7D�X��*��X�A75:EFX3@6
>3F7DXF:7;DX;@83?AGEX �X�3D47@X53DF7>�XX+:7;DX?A67D@�63KXEG557EEAD
5A?B3@;7EX3D7XF:7X>736;@9X;@H7EF?7@FX4GE;@7EE7EX;@X�GDAB7XFA63K
3@6X:3H7X477@X;@EFDG?7@F3>X;@X4G;>6;@9XGBXF:7X�DGEE7>EX�,�X

�EXI3EXI;67>KX5AH7D76X;@XF:7X?76;3X3FXF:7XF;?7�X<GEFX63KEX478AD7
:;EX3BBA;@F?7@F�X�,X’D7E;67@FX)A?BGKXI3EX;@H;F76X8ADX:;EXBD7E;�
67@F;3>XM<A4X;@F7DH;7IMX4KXF:7X�;>67D47D9X9DAGBXNX3@X7>;F7X5;D5>7XA8
,�*�	�GDAB73@X5ADBAD3F7X;@F7D7EFEXG@67DXF:7X5A@FDA>XA8X�3H;6X)A5=�
787>>7DX3@6X5:3;D76X4KXF:7X7J��,X�A??;EE;A@7DX3@6X6DG9X>A44K;EF
�F;7@@7X�3H;9@A@�

��

�:3BF7DX�

*85P)D1;58?<45BCP?6PD85P%9<P1>4P�BE7P�1BD5<



�


*G??3D;L;@9XF:7X7H;67@57

$?F5=25BP��D8�P�

��P
�+P&B5C945>DP(?=@EIP@?C5C
6?BPD85P31=5B1CPG9D8P?>5P?6
D85P=5>PG8?P2B?E78DP89=
D?P@?G5B�

�B1>35�
O &@7XA8XF:7X>736;@9

6DG9X7JBADF7DE
O &@7XA8XIAD>6�E

>736;@9XA;>XFD367DE

 ,673,A6-A�;867,A/)+A56A<6:,A)5+A56A9)?�

��4
����

�>75<1P#5B;5<P $93?<1CP)1B;?JI �1F94P(?3;565<<5B

(?3;565<<5BP�B?E@�
O .AD>6�EX>3D97EFX

;@H7EF?7@FX9DAGB
O �AD7X;@H7EF?7@FE�

�:7?;53>E�XA;>�
6DG9E

0�9<45B25B7P�B?E@�
�;@3@5;3>X3@6XBA>;F;�
53>XEF3=7:A>67DEXA8
F:7X�:7?;53>�X&;>
3@6X�DG9X�3DF7>�X
;@5>G6;@9�
O �5>BIP!9CC9>75B�

8AD?7DXE75D7F3DK
A8XF:7X)A5=787>>7D
4DAF:7DEX8G@6�X

O �D95>>5P�1F9�
7>?>�X8AD?7DX�,
5A??;EE;A@7D�
�A3D6X?7?47DXA8
6DG9X?3=7D
�;>736

�5B=1>I�P
O .AD>6�EX>736;@9

7JBADF7DXA8X
5:7?;53>E

O &@7XA8XF:7X>736;@9
6DG9X7JBADF7DE

�>4P�?GP*85IP�8?C5PD85P&B5C945>DP?6P�EB?@5

�EBD85BP9>6?B=1D9?>� ���"#
	�



�ADXF:7X6;E47>;7H;@9XD7367D�X;FX?3KX47X:7>B8G>X3FXF:;EXBA;@FXFAXEG?�
?3D;L7XF:7XE7>75F;A@XBDA57EEXA8XF:7X8;DEFX’D7E;67@FX3@6X�AD7;9@X$;@�
;EF7DXA8XF:7X�DGEE7>EX�,�X

�� +:7XB7AB>7XA8X�GDAB7XI7D7X7J5>G676X8DA?XF:7X675;E;A@�?3=;@9�

�� +:7X@7IX2DAK3>E�XA8X�GDAB7XI7D7XE7>75F76X4KX3@X7>;F7X5;D5>7XA8
5ADBAD3F7X;@F7D7EFE�XX


� +:7XE7>75F;A@X57D7?A@KXFAA=XB>357X;@X3X>3H;E:X3D;EFA5D3F;5X
E7FF;@9X3FXF:7X’3>357XA8XF:7X-3>>7KXA8XF:7X�G5:7EE7�XA@XF:7X
AGFE=;DFEXA8X�DGEE7>E�

�� �D7@5:X’D7E;67@FX*3D=ALKX�%;5A>3EX’3G>X*FUB:3@7X*3D=TLKX
67X%39K��A5E3��XF:7XA88EBD;@9XA8X3XB7F;F�3D;EFA5D3F�XI3EXF:7X
2?3EF7DXA8X57D7?A@;7E��

�� +:7X2CG77@�E2X5DAI@XI3EX47EFAI76XGBA@X�3DA@7EEX
�3F:7D;@7X�E:FA@�

�� +:7X2=;@9�EX5DAI@�XI7@FXFAX3@AF:7DXB7DEA@XI:AE7X@3?7XD78>75FE
3D;EFA5D3F;5X67E57@F�X�7D?3@XH3@X)A?BGK�XX

�>P 613D�P D85P �+P CICD5=P ?6P 7?F5B>1>35P B5F5BC5CP 1<<P 45=?3B1D93
13895F5=5>DCP?6P�EB?@51>P39F9<9J1D9?>P?F5BPD85P@1CDPD8?EC1>4PI51BC
1>4PD8B?GCPD85P5>D9B5P3?>D9>5>DP213;PD?P#5495F1<PD9=5C�PG85>P1E�
D?3B1D93P=?>1B38CPBE<54P�EB?@5P?EDC945P?6P1>IP45=?3B1D93P3?>DB?<�PP

��

�:3BF7DX�

�>49>7P�5=?3B13IP1>4P(5DEB>9>7P
D?P#5495F1<P*9=5C



��

*G??3D;L;@9XF:7X7H;67@57

*85P�EB?@51>P+>9?>P@?BDB1ICP9DC5<6PD?PD85PG?B<4P1CP1PB?<5P=?45<P6?B
��CD 35>DEBIP45=?3B13I�P�?G5F5B�PD85P�BECC5<CP�+P3?B?>1D9?>P35B5�
=?>IPC8?E<4P3?>F9>35P5F5>PD85P=?CDPC;5@D931<PB5145BPD81DPD85P�BEC�
C5<CP�+P3?>CDBE3DP9CP1>ID89>7P2EDP1P45=?3B13I�P

�������/"�/&��/�����+/"�/&��/
’���%%�.�/
&��/%�&�/"!/&��/"’&%��$&%/"�/�$’%%��%
)��$�/&��/%����&�"!/��$� "!+/�"$/&��/
�$�%���!&/"�/&��/�’$"#��!/�!�"!/
&""�/#����/"!/�"(� ��$/���/�����/

�EBD85BP9>6?B=1D9?>� ����#�
�



(5F5BC9>7PD85P�5>DEB95C�"?>7P)DBE77<5
?6PD85P�EB?@51>P$1D9?>CP6?BP�5=?3B13I

�9BD8P?6P�5=?3B13IP

#17>1P�81BD1

����P�>45@5>45>35P?6P
*85P$5D85B<1>4C

��
�P&1B<91=5>DP?6
�B51DP�B9D19>P6?B=54P

����P�B5>38P�?>CD9DED9?>

�:3BF7DX�

��



�94P#9<<9?>CP?6P&5?@<5P�95P9>P,19>P�978D�
9>7P6?BP�5=?3B13IP9>P--�P1>4P--���

�?=29>7P?6P"?>4?>

�5CDBE3D9?>P?6P�?F5>DBI

%F5BP�

P#9<<9?>P,93D9=CP6B?=P*G?P-?B<4P-1BC�P
*85P�5=5D5BIP?6P)?<495BCP9>P$?B=1>4I

�5CDBE3D9?>P?6P(?DD5B41=

��

*G??3D;L;@9XF:7X7H;67@57



�94PD85P&5?@<5P?6P�EB?@5P�9F5PE@
�5>DEB95CP?6P�5=?3B13IP,?<E>D1B9<I�

�:3BF7DX�

��

�ADXF:7X&;>X3@6X�DG9X�3DF7>XF:7X2�DGEE7>EX�,�X;EX?7D7>KX3@XAB7D3F;H7
43E7X8DA?XI:7D7X;FX;@F7@6EXFAX5A@CG7DXF:7XIAD>6XGE;@9XBA>;F;53>�
75A@A?;5X3@6XNX;8X@757EE3DKXNX?;>;F3DKX8AD57�X+AI3D6EXF:;EX7@6�XF:7
�3DF7>X;EX5GDD7@F>KXFDK;@9XFAX7JBADFXF:7XG@67?A5D3F;5X5A@EFDG5FXA8
F:7X2�DGEE7>EX�,�XFAXAF:7DXD79;A@EXA8XF:7XIAD>6�X+:7X�8D;53@X,@;A@
;EX3>D736KX47;@9X?A67>76X38F7DXF:7X2�DGEE7>EX�,�XNX;@5>G6;@9X3@X2�,
�A??;EE;A@��X

+:7XBA>;F;53>XEF3=7:A>67DEXA8XF:7X�3DF7>X3D7X6757BF;H7>KXB3D36;@9XF:7
2�DGEE7>EX�,�X3EX3X?A67>XA8X��EFX57@FGDKX67?A5D35KX3@6XB7357�
�DA?XF:7XE:77DXE5AB7XA8XF:;EX9>A43>X’)X53?B3;9@�XF:7XB7AB>7XA8XF:7
IAD>6X?3KX:3H7XF:7X;?BD7EE;A@XF:3FXF:7X2�DGEE7>EX�,�XI3EX3BBDAH76
;@X3X67?A5D3F;5X7>75F;A@X4KXF:7XB7AB>7XA8X�GDAB7X3@6XF:3FXF:;EXBA�
>;F;53>X4A6KXD78>75FEXF:7;DXI;>>�X

�GFX@AF:;@9X5AG>6X47X8GDF:7DX8DA?XF:7XFDGF:�X+:7X35FG3>X835FEX53EFX3
5:3D35F7D;EF;5X>;9:FXA@XF:7X8G@63?7@F3>>KXG@67?A5D3F;5X@3FGD7XA8
F:7X2�DGEE7>EX�,�XNX3XI3D@;@9XE;9@X8ADXF:7XIAD>6�

OXX+:7XA@>KX5AG@FDKXI:7D7XF:7XB7AB>7XI7D7X3>>AI76XFAXHAF7XA@XF:7
2#;E4A@X+D73FK�XNXF:7X7@34>;@9X35FX8ADXF:7X2�DGEE7>EX�,XNXI3EX D7�
>3@6�XI:AE7XBABG>3F;A@X5A@EF;FGF7EX>7EEXF:3@X��X���XXA8XF:7XFAF3>
A8X�GDAB7�X�@6X7H7@XF:;EXHAF7XI3EXF:7XD7EG>FXA8X3X?A5=7DKXA8
67?A5D35K�XXX @X!G@7X�

�XF:7XB7AB>7XA8X D7>3@6X:36XD7<75F76XF:7
2�DGEE7>EX�,�X5A@EFDG5FX;@X3XD7EAG@6;@9X2%A��X�GFXF:7XBA>;F;53>
EF3=7:A>67DEXA8XF:7X�3DF7>X;@X�DGEE7>EX675;676XFAX;9@AD7XF:;EXHAF7�
+:7KX4D;476XF:7X D;E:X9AH7D@?7@FX;@FAX:A>6;@9X3XE75A@6XD787D7@�
6G?X3@6X5A7D576X3X2/7E�XHAF7XI;F:X3XEF3997D;@9X3?AG@FXA8X?A@7K
5:3@@7>>76X8DA?XF:7XEF3=7:A>67DEXA8XF:7X�3DF7>XFAX�G4>;@�

OX &H7DX���XA8XF:7XBABG>3F;A@XA8X�GDAB7XNX@G?47D;@9X?AD7XF:3@
�

X?;>>;A@XB7AB>7XNXI7D7X67@;76XF:7X67?A5D3F;5XD;9:FXFAXHAF7
A@XF:7X2#;E4A@X+D73FK�X;@X3XD787D7@6G?�



*85P)D1;58?<45BCP?6PD85P�1BD5<P�5@B9F54
&5?@<5P?6PD859BP�5=?3B1D93P(978DC�

+:;EXH;A>3F;A@XA8X3>>XBD;@5;B>7EXA8X67?A5D35KX4KXF:7X�3DF7>X;EX@AX5A�
;@5;67@57�X&B;@;A@XBA>>EX5A@6G5F76X35DAEEX�GDAB7XE:AI76X3XD7�
<75F;A@XA8XF:7X2�DGEE7>EX�,�X5A@EFDG5FX4KX3XH3EFX?3<AD;FKXA8XHAF7DE�
+:7X6757BF;H7X@3FGD7XA8XF:7X2�DGEE7>EX�,�X;EX47EFX5:3D35F7D;L76X4K
F:7X835FXF:3FXI:;>EFX;FX;EX:3;>76X4KXF:7X�3DF7>XEF3=7:A>67DEX3EX3X:3>>�
?3D=XA8X67?A5D35K�XF:7X?AEFX43E;5X67?A5D3F;5XD;9:FEX3D7X67@;76XN
;@X873DXA8XF:7XB7AB>7�XX

�

P=9<<9?>P�EB?@51>CPG5B5P45>954
D859BP45=?3B1D93PB978DPD?PF?D5P
?>PD85PK"9C2?>P�>12<9>7P�3DNPP

,?D9>7P1<<?G54P?>P0"9C2?>P*B51DI�

$?PF?D9>7P1<<?G54

$?>P=5=25BCP
?6P0�BECC5<CP�+�

�EBD85BP9>6?B=1D9?>� ���"��
�

��

*G??3D;L;@9XF:7X7H;67@57







�:3BF7DX�

&@XF:7XBD7H;AGEXB397E�XI7XEG??3D;E76X:-&7BF:7XB>3@EXA8XF:7XA;>
3@6X6DG9X53DF7>X3D7X8ADX5A@EFDG5F;@9XXF:7X�DGEE7>EX�,�X&4H;AGE>K�XF:;E
4A>6X?3@A7GHD7X;EX@AFX3XD3@6A?X7J7D5;E7�X4GFX:3EXBDA8AG@6X75A�
@A?;5X?AF;H7E�X+:;EXB397X7JB>3;@EXF:7X:-< 47:;@6XF:7X�DGEE7>EX�,�

+:7X8;@3@5;3>X9DAGBEX47:;@6XF:7XA;>X3@6X6DG9X53DF7>X3D7X;@F7D7EF76X;@
5A@FDA>>;@9X9;3@FX9>A43>X?3D=7FEXF:3FX38875FX>;F7D3>>KX7H7DKX:G?3@X>;87�
’DA?;@7@FX7J3?B>7EXA8XF:;EX3D7XF:7X3D73EXA8X8AA6�X:73>F:X3@6X7@7D9K�
&H7DXF:7XB3EFX57@FGDK�XF:7XA;>X3@6X6DG9X53DF7>X:3EX7JB3@676X;FEX?3D=7FE
;@XF:7E7XF:D77X3D73EX;@FAX?G>F;�FD;>>;A@X6A>>3DX;@H7EF?7@FX4GE;@7EE7E�X+:7
5A@EFDG5F;A@XA8XF:7E7X9;3@FX9>A43>X?3D=7FEXI3EX43E76XA@XFIAXEFD3F79;5
FAA>E�X�;DEF>K�XF:7XGE7XA8XB3F7@FEX3EXFAA>EX8ADX?A@ABA>;L;@9X?3D=7FE�X*75�
A@6>K�XBG4>;5X6;E;@8AD?3F;A@XI;F:XF:7X9A3>XA8X=77B;@9XF:7XB7AB>7X;>>;F�
7D3F7X 34AGFX F:7X 3>F7D@3F;H7E�X �EX 3X D7EG>F�X 7H7DKX B7DEA@X ;@X F:7
;@6GEFD;3>;L76XD79;A@EXA8XF:7XIAD>6XFA63KXB3KEX3DAG@6XA@7XF:;D6XA8
F:7;DX6;EBAE34>7X;@5A?7X3EXMFD;4GF7EPXFAXF:;EX53DF7>�X

.;F:XF:7X479;@@;@9XA8XF:7X��EF 57@FGDK�XF:7X�3DF7>X8357EX3X8G@63?7@�
F3>>KX@7IX5:3>>7@97�X�>>XA8X;FEX=7KX?3D=7FEXNXA;>�X6DG9E�X39D;5G>FGD3>
5:7?;53>EX3@6X�$&EXNX3D7X47;@9XF:D73F7@76X4KX@7IXF75:@A>A9;7E
F:3FXI;>>XG>F;?3F7>KXD7B>357XF:7X7J;EF;@9X?A@ABA>;EF;5X3@6XB3F7@F�
43E76X9>A43>X?3D=7FE�X

 @XF:;EXE;FG3F;A@�XF:7X8;@3@5;3>X;@F7D7EFEX47:;@6XF:7X�3DF7>X=@AIXF:3F
F:7;DX?G>F;�FD;>>;A@X6A>>3DX4GE;@7EEX53@X@AX>A@97DXEGDH;H7X;@X3X67?A5�
D35K�X+:GE�XF:7XG@67?A5D3F;5X5A@EFDG5FXA8XF:7X�DGEE7>EX�,X;EX3XEFD3F7�
9;5XEF7BXFAI3D6EXF:7XE7FF;@9XGBXA8X3X9>A43>X6;5F3FADE:;BXA@X47:3>8XA8
F:7E7X5ADBAD3F7X;@F7D7EFE�

�FXF:7X479;@@;@9XA8XF:7X��EF 57@FGDKX?3@=;@6XEF3@6EX3FX3X5DAEEDA36�
.7X:3H7XFAX675;67XI:7F:7DXI7XI3@FXFAX3>>AIXF:7XA;>X3@6X6DG9X53DF7>
;@F7D7EFEXFAX5A@F;@G7XF:7;DX6A?;@3F;A@XAH7DXAGDX>;H7EXNX4KXF:7X;?BA�
E;F;A@XA8X>3D97>KX3@F;CG3F76XF75:@A>A9;7EXNXADXI:7F:7DXI7X3D7XD736K
FAX>;47D3F7XAGDE7>H7EX8DA?XF:3FXKA=7X4KXF3=;@9X36H3@F397XA8X@7I�X;@�
67B7@67@FX3@6XEGEF3;@34>7XF75:@A>A9;7EXEG5:X3EXD7@7I34>7X7@7D�
9;7E�XE5;7@57�43E76X@3FGD3>X:73>F:X3@6XAD93@;5X39D;5G>FGD7�

*85PCDB1D5793P7?1<CP?6PD85P31BD5<




�

*G??3D;L;@9XF:7X7H;67@57

*85P�<?21<P#E<D9��9<<9?>��?<<1BP#1B;5DCP?6P
D85P�85=931<	&5DB?385=931<	�BE7P�1BD5<

&5B35>D175P
5H@5>49DEB5C
@5BP1F5B175
@5BC?>

�<?21<P
�1BD5<
=1B;5DC

�1BD5<�CP
=5381>9C=CP?6
7<?21<P3?>DB?<P

)ECD19>12<5
D538>?<?795C
=1;9>7PD85P@5?�
@<5P?6PD85PG?B<4
9>45@5>45>D
6B?=P�1BD5<

$EDB9D9?>�

���

MP�#%C
MP�7B93E<DEB1<

385=931<C
MP)I>D85D93P6??4

1449D9F5C

MP�51<D8
9<<9D5B13I

MP&1D5>DC

%B71>93P6??4P

�51<D8P�1B5�

���
)I>D85D93P
@81B=135ED931<
4BE7C

)395>35�21C54
>1DEB1<P851<D8
D85B1@95C

�>5B7I


���
%9<�P71C�P
CI>D85D93P6E5<CP
1>4P?D85BP
@5DB?385=931<
@B?4E3DC

(5>5G12<5P
5>5B795C
MPG1D5BP

�8I4B?75>�
MPC?<1B
MPG9>4
MP?D85BC

*85PCDB1D5793P7?1<CP?6PD85P�1BD5<�

@ *EB>PD85P<9F5CP1>4P2?495CP?6P29<<9?>CP?6P9>8129D1>DCP?6P?EBP@<1>5D
9>D?P1P=1B;5D@<135P6?BPD859BP@1D5>D54P@B?4E3DC�

M �1BBI9>7P?F5BPD859BP=E<D9�DB9<<9?>P4?<<1BP25>569DCP6B?=P@B5F9?ECP
35>DEBIPD538>?<?795CPLP9>3<E49>7P5>F9B?>=5>D1<<I�41=179>7P
@5DB?385=931<CP1>4PD?H93P@81B=135ED931<CPLP9>D?PD85P��CDP35>DEBI�P

�P�F��P49C@?C12<5P9>3?=5P?>P6??4P1>4P>?>�1<3?8?<93P25F5B175C�P)?EB35�P�EB?CD1D
�P�F�P�P49C@?C12<5P9>3?=5P?>P851<D8P@<ECP851<D8�B5<1D54PD1H5C�P)?EB35�P�EB?CD1D

P�F�P�P49C@?C12<5P9>3?=5P?>P6E5<CP6?BPDB1>C@?BD�PED9<9D95CP5D3�P)?EB35�P�EB?CD1D

MP�51<D8
9<<9D5B13I

MP&1D5>DC

MP)395>D9693
9<<9D5B13I

MP&1D5>DC

�EBD85BP9>6?B=1D9?>� ������






�

�:3BF7DX�

+IAX?A@F:EXBD;ADXFAXF:7X#;E4A@X+D73FKX5A?;@9X;@FAX78875F�XF:7XBA>;F�
;53>XEF3=7:A>67DEXA8XF:7X&;>X3@6X�DG9X�3DF7>X>78FX@AX6AG4FX34AGF
F:7;DX9>A43>X3?4;F;A@E�X&@X&5FA47DX��X�

��XF:7X�3;>KX+7>79D3B:
@7IEB3B7DX;@XF:7X,"XBG4>;E:76X3@X3DF;5>7XF;F>76�X�!B)5&:6B84B40&26
73B*67&’0.6-B.76*0+B&6B%:350)B43:*5��X 8XF:7X�3DF7>X97FEX;FEXI3K�XF:7
�DGEE7>EX�,XI;>>X47X3X?7D7XEF7BB;@9XEFA@7XFAI3D6EXF:7X57?7@F;@9
A8X;FEX75A@A?;5X3@6XBA>;F;53>X5A@CG7EFXA8XF:7XIAD>6�X

�55AD6;@9XFAXF:7X+7>79D3B:X3DF;5>7�XF:7X8;DEFX7?43EE;7EXA8XF:;EXG@67�
?A5D3F;5X 5A@EFDG5FX I7D7X 47;@9X B>3@@76X 8ADX EFD3F79;5X >A53F;A@E�
@3?7>K�X%7IX/AD=X�F:7XE73FXA8XF:7X,@;F76X%3F;A@E��X�66;EX�4343
�F:7XE73FXA8XF:7X�8D;53@X,@;A@�X3@6X"34G>X�3@X3D73XA8X;@F7D7EFX6G7XFA
F:7XA@9A;@9XI3DX;@X�89:3@;EF3@�XNX7H7@X478AD7XF:7X#;E4A@X+D73FK
:36X5A?7X;@FAX78875F�

�GFX>A@9X478AD7XF:7X#;E4A@X+D73FKX:36X7H7@X477@X6D38F76�XF:7X�3DF7>
I3EXFDK;@9XFAX7JBADFXF:7XBA>;F;53>X5A@EFDG5FXA8XF:7X�DGEE7>EX�,X3EX3
?A67>XFAX7JB3@6X;FEX5A@FDA>XAH7DXAF:7DX5A@F;@7@FE�XXX

MP�6B931>P+>9?>� +:7X3D5:;F75FEXA8XF:7X�8D;53@X,@;A@X��,�X:3H7X@AF
:;667@XF:7X835FXF:3FXF:7X�,XI3EX?A67>76XA@XF:7X�GDAB73@X,@;A@XN
I;F:X3>?AEFX;67@F;53>X;@EF;FGF;A@3>XEFDG5FGD7E�X;@5>G6;@9X3XEA�53>>76
M�,X�A??;EE;A@�PX+:7XB7D?3@7@FXE73FXA8XF:;EX5A??;EE;A@X;EX�66;E
�4343X;@X�F:;AB;3XNX3BB3D7@F>K�XF:7X;@F7@676XM�DGEE7>EXA8X�8D;53�P

MP�)��$�  @X�

��X>7367DEXA8X�3EFX�E;3@X5AG@FD;7EX3@@AG@576XF:3F
F:7KX:36X>3;6XF:7X9DAG@6IAD=X8ADX3@X�,�EFK>7X4>A5XF:3FXI;>>X5AH7D
:3>8XF:7XIAD>6�EXBABG>3F;A@�X+:7;DXB>3@EX75:A76XE;?;>3DXA@7EXAGF�
>;@76X4KX�GEFD3>;3@XBD;?7X$;@;EF7DX"7H;@X)G66X;@X�

��

*?41IP�EB?@5PLP*?=?BB?GPD85P-?B<4



��!��"$!�
$��"$!

$��
��&A’�!�

���#�





*G??3D;L;@9XF:7X7H;67@57

��!����
$����

�"���

���A���A�!$�A��!#��
&1D5>D54P�85=931<C�P

&5DB?385=931<C�P&81B=135ED931<C

�$" /�&%/!�)/#"��&�’$"/�!/�$’%%��%/&��/���/�!�

$’�/	�$&��//�%/!")/�&&� #&�!�/&"/&���/�"!&$"�

"(�$/&��/)�"��/)"$���/

�!$""��"A
�$

�EBD85BP9>6?B=1D9?>� ���#&�	�




�

�:3BF7DX�

�;EFAD;53>>KXEB73=;@9�X9>A43>XI3DEX:3H7X477@X8AG9:FXGE;@9X9G@EX3@6
4A?4E�XI;F:XF:7X9A3>XA8X5A@CG7D;@9X3@6X5A@FDA>>;@9XAF:7DX5AG@FD;7E�
+A63K�X:AI7H7D�XF:7X=7KXFAA>EXFAX35:;7H7X9>A43>X5A@FDA>X3D7X75A�
@A?;5X3@6X>793>X;@EFDG?7@FE�XI:;5:X3D7XGE76X3EX3X?73@EXA8X5A@�
CG7D;@9X@AFXA@>KX9AH7D@?7@FEX3@6X75A@A?;7E�X4GFX3>EA�XG>F;?3F7>K�
EA5;7F;7EX3@6XB7AB>7�

+:7X=7KX75A@A?;5XFAA>EXA8XF:7X�DGEE7>EX�,X3D7XB3F7@FE�X;@XB3DF;5G>3D�
B3F7@FEXA@X5:7?;53>E�XB:3D?357GF;53>X6DG9E�X97@7F;53>>K�?A6;8;76
E776EX3@6XAF:7DX:;9:�F75:XBDA6G5FE�X&8XF:7E7�XF:7X?AEFX>G5D3F;H7XA8
3>>X3D7XB3F7@FEXA@XB:3D?357GF;53>X6DG9E�X @X�

��X8ADX7J3?B>7�XFAF3>
9>A43>XB:3D?357GF;53>XE3>7EX3?AG@F76XFAX��
X4;>>;A@X6A>>3DEXNX3@
3?AG@FXF:3FXEGDB3EE7EXF:7X5A?4;@76X9DAEEX6A?7EF;5XBDA6G5FX���’�
A8XF:7XIAD>6�EXA@7X:G@6D76XBAAD7EFX5AG@FD;7E�X

�EXEG5:�X;FX;EXA4H;AGEXF:3F�XI:7@X5:AAE;@9XF:7X�,�EX8;DEFX8AD7;9@X38�
83;DEX?;@;EF7D�XF:7X�3DF7>XIAG>6XB;5=XEA?74A6KXI:AX:36X7JB7D;7@57
;@XF:;EX8;7>6�X

�3F:7D;@7X�E:FA@�X;@X:7DXBD7H;AGEXDA>7X3EX�,X+D367X�A??;EE;A@7D�
B>3K76X3X57@FD3>XDA>7X;@XF:7XD7B73F76XE7;L;@9�X3FX�GDAB73@XBADFE�XA8
B:3D?357GF;53>XBDA6G5FEX47;@9XE:;BB76X8DA?X @6;3XFAX�8D;53@X3@6
#3F;@X�?7D;53@X5AG@FD;7E��X+:7XA@>KXD73EA@X8ADXF:7E7XE7;LGD7E�XF:7
6DG9EXI7D7XBDA6G576X4KX5A?B3@;7EX;@X @6;3XI:AXEB75;3>;E7X;@XBDA�
6G5;@9X97@7D;5X�@A@�B3F7@F76�X6DG9E�X+:7E7X97@7D;5X6DG9EXNXF:7XA@>K
A@7EXF:3FX53@X47X388AD676X4KXBAADX67H7>AB;@9X5AG@FD;7EXNXF:D73F7@
F:7XBDA8;FEX8DA?XB3F7@F76X6DG9EX?3@G835FGD76X4KX�GDAB73@XB:3D�
?357GF;53>X5A?B3@;7E�XX

�X�5A@A?;5X+;?7E�X @6;3�X�X*7BF7?47D�X�

��X

�>6?B39>7P�BE7P&1D5>DCP1CP1P!5IP�<5=5>D
?6P�<?21<P�3?>?=93P�?>DB?<




�

*G??3D;L;@9XF:7X7H;67@57

�1D85B9>5P�C8D?>PG1CP1@@?9>D54P1CPD85P�+
DB145P�?==9CC9?>5BP9>P�

��P�>PD81DPB?<5�
?>5P?6P85BP=19>P6E>3D9?>CPG1CPD?P@?<935P9>�
D5B>1D9?>1<PDB145P1>4P5>6?B35P4BE7P@1D5>DC
1CP=51>CP?6P7<?21<P53?>?=93P1>4P@?<9D931<
3?>DB?<PLPPD8ECP5>CEB9>7PD85P45@5>45>3IP?6
D85P45F5<?@9>7PG?B<4PE@?>P@1D5>D54P4BE7C
6B?=P�EB?@51>P5H@?BD5BC�P

�5BP1@@?9>D=5>DP1CPD85P�+�CP69BCDP6?B597>P
16619BCP=9>9CD5BP1>4P,935P&B5C945>DP?6PD85
�?==9CC9?>P5>12<54P85BPD?P6E<69<<PD89CPB?<5
G9D8P5F5>P7B51D5BP9=@13DPE@?>PD85PG?B<4�

�>6?B35P7<?21<P@1D5>DCP1CP21C9CP?6
7<?21<P4BE7P9>F5CD=5>DP2EC9>5CC�

���A���A�!$�A��!#��
&1D5>D54P�85=931<C�P

&5DB?385=931<C�P&81B=135ED931<C

�!$""��"A
�$

���A�66+

 /)84)A�8;.9

 ):,5:,+
�/,40*)39

�EBD85BP9>6?B=1D9?>� ��� #�
�



&1D5>DCPLPD85P;5IPD??<CPD?P3?>DB?<PD85PG?B<4
+:7XE;9@;8;53@57XA8XB3F7@FEX;@XF:7XEFD3F79;5XB>3@@;@9XA8XF:7X�DGEE7>E
�,X 8ADX IAD>6X 5A@FDA>X 67E7DH7EX B3DF;5G>3DX 3FF7@F;A@�X  @X 97@7D3>�
B3F7@FEX3D7�

O ����� 6A5G?7@FEXNX;EEG76X4KXF:7XD7>7H3@FX9AH7D@?7@FX397@5KX;@
3X5AG@FDKXNXF:3FX678;@7XF:7XD;9:FXA8XAI@7DE:;BXA8X3XBDA6G5FXADXF75:�
@;53>XBDA57EE�

O ��"!" �� FAA>EXNXFAX5A@FDA>X@3F;A@3>X3@6X;@F7D@3F;A@3>X?3D=7FE�

O #"��&���� ;@EFDG?7@FEXNXF:DAG9:XF:7;DXDA>7X;@XF:7X5D;F;53>X:73>F:XE75�
FAD�XB:3D?357GF;53>X6DG9XB3F7@FEX3D7X3>EAX47;@9XGE76X3EXEFD3F79;5
FAA>EXFAX5A@FDA>X7@F;D7X5AG@FD;7E�

�XB3DF;5G>3D>KX?3>;5;AGEX3EB75FXA8XB3F7@FEX;EXF:3FXF:7KX3D7X47;@9XGE76
FAX8AD?X9>A43>X5ADBAD3F7X53DF7>EX47KA@6X3@KX@3F;A@3>XADX;@F7D@3�
F;A@3>X>79;E>3F;H7X5A@FDA>�X#3D97X?G>F;�@3F;A@3>X5A?B3@;7EX6AX@AF
@776XFAX8AD?3>>KXG@;F7X;@XAD67DXFAX5A@FDA>XF:7X?3D=7FX8ADX3X57DF3;@
BDA6G5FX35DAEEX3X5A@F;@7@FXADXF:7X7@F;D7XIAD>6XNXF:7KXE;?B>KX@776
FAXEF3=7XAGFXF:7;DXF7DD;FAD;3>XB3F7@FX5>3;?E�X

’3F7@FEX3>>AIX?G>F;@3F;A@3>X5A?B3@;7EXFAX5A@FDA>X7@F;D7XE75FADEXA8
EA5;7F;7EX35DAEEX5A@F;@7@FEXI;F:AGFX47;@9XEG4<75FXFAXD7EFD;5F;A@EXEG5:
3EX@3F;A@3>X4AG@63D;7E�X @XEA?7X;@6GEFD;7E�XBDA8;FEX3?AG@F;@9XFAXFD;>�
>;A@EXA8X6A>>3DEX3D7X47;@9X5:3@7>>76XFAX?G>F;@3F;A@3>X5A?B3@;7E
I;F:AGFXF:7XBG4>;5X47;@9X34>7XFAX;67@F;8KXF:7X5ADBAD3F7X47@78;5;3D;7E�X

+:7X78875FXA8XB3F7@FEXI;F:XD7EB75FXFAX:G?3@X:73>F:X:3EX477@X7EB7�
5;3>>KX67H3EF3F;@9�X;@XF:3FX6DG9X?G>F;@3F;A@3>EX:3H7X477@XE77=;@9XXFA
?A@ABA>;L7XI:3FX;EX3D9G34>KXF:7X?AEFX5D;F;53>XE75FADX;@X3@KXEA5;7FK�
�EX3XD7EG>F�X8ADX675367E�X?3@=;@6X:3EX477@XBD7H7@F76X8DA?X:3H;@9
3557EEXFAX@A@�B3F7@F34>7X?76;5;@7XF:3FX;EX?AD7X78875F;H7�XE387DX3@6
?AD7X388AD634>7X;@XF:7X8;9:FX393;@EFXFA63K�EX?AEFX5A??A@X6;E73E7E�

+AX5AAD6;@3F7XF:7;DX9>A43>X5>3;?E�XF:7E7X?G>F;@3F;A@3>X5A?B3@;7E
:3H7X7EF34>;E:76X3XM57@FD3>X53DF7>XA88;57P�XF:7X�DGEE7>EX�,�XX


�

�:3BF7DX�



  


�

*G??3D;L;@9XF:7X7H;67@57

 ):,5:9A)8,A2,?A:6639A:/):A*65:863A:/,A=683+�

 �#��#"

���/�$’%%��%/��/�%/�&&� #&�!�/&"/�*&�!�/�&%/#�&�!&
%&$�&��+/&"/"&��$/�"!&�!�!&%/-/&��$��+/�!����!�/&��

	�$&��/&"/�"!&$"�/&��/�!&�$�/)"$���/

���A���A�!$�A��!#��
&1D5>D54P�85=931<C�P

&5DB?385=931<C�P&81B=135ED931<C

�EBD85BP9>6?B=1D9?>� ��� ����




�

�:3BF7DX�

*85P;5IP25>569391B95CP6B?=PD85P�BECC5<CP�+

&@7X9>3@57X3FXF:7X9D3B:;5EXA@XF:7XABBAE;F7XB397XE:AG>6X47X7@AG9:
8ADX3@KXD7367DXFAXG@67DEF3@6XF:7X=7KX47@78;5;3D;7EX8DA?XF:7XBA>;F;53>
5A@EFDG5FXA8XF:7X�DGEE7>EX�,�

�DA?X;FEX ;@57BF;A@XF:7X�DGEE7>EX�,XI3EX5A@EFDG5F76X4KXF:7X75A�
@A?;5XEF3=7X:A>67DEXA8XF:7X5:7?;53>	XB:3D?57GF;53>X53DF7>�X+:7XFAB
;>>GEFD3F;A@XA@XF:7X835;@9XB397XEGBBADFEXF:;EX835F�X FXE:AIEXF:7XD7>3F;H7
8;@3@5;3>X5A@FD;4GF;A@EXA8XF3JB3K7DX?A@7KXB3;6X4KX735:XA8XF:7X��
?7?47DXEF3F7EXFAXF:7X�DGEE7>EX�,X;@X�

��X�A@E;67D;@9XF:7X835FXF:3F
F:7X?3<AD;FKXA8XE?3>>7DX?7?47DXEF3F7EX<A;@76XF:7X�DGEE7>EX�,XA@>K
D757@F>K�XF:7XFAF3>X2;@H7EF?7@FE�X8DA?XF:7X8AG@6;@9XEF3F7EXAH7DX3XB7�
D;A6XA8X:3>8X3X57@FGDKX6I3D8XF:7X8;@3@5;3>X5A@FD;4GF;A@EXA8XF:7X2@7I�
5A?7DE��X

+:7X9D3B:;5X3FXF:7X4AFFA?XA8XF:7X835;@9XB397XE:AIEXF:7XD7>3F;H7
@G?47DXA8XB3F7@FEX8;>76X3@@G3>>KX8DA?XI;F:;@X735:XA8XF:7X��X?7?�
47DXEF3F7EXA8XF:7X�,�X+:7X>3D97EFX@G?47DXA8XB3F7@FEX3D7X47;@9X8;>76
8DA?X3X9DAGBXA8X5AGFD;7EX5A?BAE76XA8X�7D?3@K�X�D3@57�X F3>KX3@6
F:7X%7F:7D>3@6E�X�A>>75F;H7>K�XF:7X@G?47DXA8XB3F7@FEX8;>76X8DA?XF:7E7
8AGDX5AG@FD;7EX3?AG@FEXFAX?AD7XF:3@X�
�XA8X3>>XB3F7@FX3BB>;53F;A@E
8;>76X;@XF:7X�,XNXF:3FX;E�X?AD7XF:3@X6AG4>7XF:7X@G?47DX8DA?XF:7
AF:7DX�
X5AG@FD;7EXF3=7@XFA97F:7D��  FX;E�XF:7D78AD7�X@AX5A;@5;67@57
F:3F�

OX �7D?3@K�X�D3@57�X F3>KX3@6XF:7X%7F:7D>3@6EX3D7X8AGDX
A8XF:7XE;JX8AG@67DX?7?47DEXA8XF:7X�DGEE7>EX�,X�

OXXF:7XE;JX8AG@6;@9X?7?47DEXNXFA97F:7DXI;F:X�D73FX�D;F3;@�X
3@AF:7DX>736;@9X6DG9X7JBADF;@9X@3F;A@XNX:A>6XF:7X?3<AD;FKX
A8XHAF7EX4AF:X;@XF:7X2�AG@5;>XA8X�GDAB7�X3EXI7>>X3EXF:7X
2�GDAB73@X’3D>;3?7@F��

�A>>AI;@9XF:7XE;9@;@9XA8XF:7X#;E4A@X+D73FK�XF:7X2;@H7EFADE�X ;@XF:7
�DGEE7>EX�,X3D7XD736KXFAX5A>>75FXF:7X2D7FGD@�XA@XF:7;DX;@H7EF?7@FE�

�X*AGD57X�,)&*+�+X�

��X




�

*G??3D;L;@9XF:7X7H;67@57

DK

D

FIN

LVEST

CZ

SK

H

CYM

GR

PL

NL

S

E

GB

BIRL

F

P

I

DK

D

FIN

LV

A

SLO
I

CZ
SK

H

BG

RO

CY

TRGR

PL

NL
S

E

GB

B
IRL F

P

CH

FL

MC

&5B35>D175P?6
D?D1<P�+P69>1>39>7
9>P�

�

&5B35>D175P?6PD?D1<
�+P@1D5>DP1@@<931�
D9?>CP69<54P9>P�

�

+:7D7X;EX3XD7?3D=34>7XE;?;>3D;FKX47FI77@XF:7XD3@=;@9XA8X8;@3@5;3>
5A@FD;4GFADEXFAXF:7X�DGEE7>EX�,X3@6XF:7X@G?47DXA8XB3F7@FX3BB>;53�
F;A@EX8;>76X8DA?XI;F:;@XF:AE7XE3?7X?7?47DXEF3F7E�X*;@57XB3F7@FEX3D7
H3>;6XF:DAG9:AGFX�GDAB7�XF:;EXB;5FGD7XE:AIEXI:;5:X@3F;A@EX5A@FDA>
:;9:�F75:@A>A9KX?3D=7FEXNX3@6XG>F;?3F7>KX>;87XNX;@X�GDAB7�X

�EI9>7P�EB?@5P6?BP&1D5>DC

�EBD85BP9>6?B=1D9?>� �����

	



�


�:3BF7DX�

(G7EF;A@EXF:3FXGD97@F>KX67E7DH7X3@EI7DEX3D7�X�AIX5AG>6XF:7X3D5:;�
F75FEXA8XF:7X�DGEE7>EX�,X4G;>6XEG5:X3@XG@67?A5D3F;5X5A@EFDG5FX8DA?
I;F:;@X67?A5D3F;5X�GDAB73@X5AG@FD;7EXNX3@6XI:AXI7D7XF:7E7X?7@�
 @X835F�XF:7X=7KX3D5:;F75FXA8XF:7X�DGEE7>EX�,XI3EX.3>F7DX�3>>EF7;@
���
��������X3XBDA?;@7@FX3FFAD@7KX;@X%3L;X�7D?3@K�X

 @X!G@7X��
��X�3>>EF7;@XB3DF;5;B3F76X;@XF:7XA88;5;3>X*F3F7X@79AF;3F;A@E
47FI77@X%3L;X�7D?3@KX3@6X�3E5;EFX F3>KXI;F:XF:7X9A3>XA8X?3=;@9
F:7E7X399D7EE;H7X;67A>A9;7EXF:7X43E;EX8ADX3X8GFGD7X�GDAB7�X @X!3@G3DK
��
��XA@>KX?A@F:EX478AD7XF:7X>3G@5:XA8X..  X4KXF:7X83F78G>X5A3>;�
F;A@X47FI77@X �X�3D47@XNXF:7X>3D97EFXA;>X3@6X6DG9X53DF7>X3FXF:3FXF;?7
NX3@6XF:7X%3L;E�X�3>>EF7;@X93H7X3X:;EFAD;5XEB775:XAGF>;@;@9X;@X67F3;>
F:7X>793>XEFDG5FGD7XA8X�GDAB7XG@67DX%3L;	 �X�3D47@X5A@FDA>�X

 @X�����X�3>>EF7;@X4753?7X�73@XA8XF:7X�35G>FKXA8X#3IX3@6X�5A�
@A?;5EX3FXF:7X,@;H7DE;FKXA8X�D3@=8GDF�X�7D?3@K�X FXI3EX@AX5A;@5;�
67@57XXF:3FX�D3@=8GDFXI3EX3>EAXF:7X:736CG3DF7DEXA8X �X�3D47@�X�X87I
K73DEX>3F7D�XF:7X%GD7?47D9X.3DX�D;?7EX+D;4G@3>EXD7H73>76XF:3FX;F
I3EX8DA?XF:7E7X �X�3D47@X:736CG3DF7DEXF:3FXF:7X75A@A?;5X5A@CG7EF
A8X�GDAB7XI3EXB>3@@76X3@6X;?B>7?7@F76XNXI;F:XB3F7@FEX47;@9XF:7
=7KX>793>XFAA>EX8ADX75A@A?;5X5A@FDA>�

 @X���
�X38F7DX:3H;@9X>;76XFAXF:7X�>>;7EX34AGFX:;EX%3L;XB3EF�X�3>>EF7;@
4753?7X36H;EADX FAX.7EFX�7D?3@X�:3@57>>ADX�67@3G7DX3@6X F:7
BD;@5;B3>X5AAD6;@3FADXA8X:;EX8AD7;9@XBA>;5K�X�EX3XD7EG>FXA8X:;EXBD7H;AGE
7JF7@E;H7X7JB7D;7@57X;@XF:7XB>3@@;@9X8ADX3X�GDAB7XG@67DXF:7XDG>7XA8
F:7X�3DF7>X3@6XF:7X%3L;E�X:7X4753?7XF:7X=7KX3D5:;F75FXA8XF:7X�DGE�
E7>EX�,�X

&@X$3D5:X���X�����X�3>>EF7;@XI3EXA@7XA8XF:7X��XE;9@3FAD;7EXA8XF:7
+D73F;7EXA8X)A?7XNXF:7X8AG@6;@9X6A5G?7@FXA8XF:7X�DGEE7>EX�,�X @
����X:7XI3EX3BBA;@F76XF:7X8;DEFXBD7E;67@FXA8XF:7X�,X�A??;EE;A@XN
3XBAEFX:7X:7>6X8ADX3@X7@F;D7X675367�

*85P#1CD5BP�B389D53DP?6PD85P�BECC5<CP�+



��

*G??3D;L;@9XF:7X7H;67@57

-1<D5BP�1<<CD59>
��
�P�P����

�3>>EF7;@XI3EX3X?7?47DXA8XF:7X;@83?AGEX3EEA�
5;3F;A@XA8X%3L;XM#3IX’DAF75FADE�PXF:7XAD93@;L3�
F;A@X4G;>FXFAX475A?7XF:7X>793>XB;>>3DXA8X3X�GDAB7
G@67DXF:7X5A@FDA>XA8XF:7X%3L;	�3DF7>X5A3>;F;A@�

����P�P����
�3>>EF7;@XI3EXBDA87EEADXA8X>3IX3@6
75A@A?;5EX;@X�D3@=8GDF�XF:7X�736�
CG3DF7DEX A8X X F:7X IAD>6�EX >3D97EF
5:7?;53>X53DF7>X3@6X?3;@X%3L;X8;@�
3@5;7DE�X �X�3D47@�

����P�����
�3>>EF7;@X I3EX 3BBA;@F76X F:7X 8;DEF
BD7E;67@FX A8X F:7X EA�53>>76X 2�,�
�A??;EE;A@��X�7X4G;>FXF:7X�DGEE7>E
�,X3@6XDG>76X�GDAB7X8ADXF7@X675;�
E;H7XK73DEX8DA?XF:;EX9;3@FX4G;>6;@9
I;F:XF:7X:7>BXA8XF:AGE3@6EXA8XG@�
7>75F76X4GD735D3FEXNXA@X47:3>8XA8
53DF7>X;@F7D7EFE�X

���
P�P����
�3>>EF7;@X I3EX F:7X BA>;F;53>
?3EF7D?;@6XA8XF:7X@79AF;3�
F;A@EXF:3FX>76XFAXF:7X2+D73F;7E
A8X)A?7��X

&@X $3D5:X ���X �����X �3>>�
EF7;@XI3EXA@7XA8XFI7>H7XE;9�
@3FAD;7EXA8XF:7E7XFD73F;7EXF:3F
8AG@676XF:7X2�DGEE7>EX�,��X

+:7X@7IX�DGEE7>EX:736CG3DF7DE
A8XF:7X&;>X3@6X�DG9X�3DF7>

%669391<PCG1CD9;1P21475P?6
�1<<CD59>�C $1J9PK"1G

&B?D53D?BCP�CC?391D9?>N

�736CG3DF7DEXA8X �X�3D47@
�3DF7>X;@X�D3@=8GDF�X�7D?3@K

�EBD85BP9>6?B=1D9?>� ���&����



+A63K�EX�DGEE7>EX�,X;EX4G;>FXGBA@X3XE7D;7EXA8XBD76757EEADXAD93@;L3�
F;A@EXF:3FX9D36G3>>KX>76XFAXF:7X5GDD7@FX5A@EFDG5F�X+:7X8;DEFX5K5>7XA8
AD93@;L3F;A@EXI3EX5A?B>7F76X;@XF:7X���
EX3@6X;@5>G676XF:7XX�EB?�
@51>P�?==E>9DIP6?BP�?1<P1>4P)D55<P���)�� ;@X�����XF:7X�EB?@51>
�565>C5P�?==E>9DIP ����� �3X BDA<75FX F:3FXI3EX D7<75F76X4KX F:7
�D7@5:X’3D>;3?7@FX;@X������XF:7X�EB?@51>P�3?>?=93P�?==E>9DI
����� 3@6X F:7X �EB?@51>P�D?=93P �>5B7IP �?==E>9DIP �����P ?B
�+(�*%#� ;@X�����

�>>XF:AE7XAD93@;L3F;A@EX:36XE7H7D3>X=7KX7>7?7@FEX;@X5A??A@�

��

�:3BF7DX�

*85P�1BD5<P�B389D53DCP?6PD85P�BECC5<CP�+

�

�




�

�EB?@51>P�?1<P1>4P)D55<P
�?==E>9DIP���)��

�EB?@51>P�D?=93P
�>5B7IP�?==E>9DIP��+(�*%#�

-5CD5B>P�EB?@51>P
+>9?>P�-�+�

�EB?@51>P�3?>?=93P
�?==E>9DIP�����

"5149>7P"1GI5B
*51=P

�1<<CD59>

�1<<CD59>

�1<<CD59>

�1<<CD59>



��X+:7KXI7D7X6D;H7@X4KXF:7X�7D?3@X&;>X3@6X�DG9X�3DF7>XNX38F7DXF:7
����X67873FXA8XF:7X%3L;	�3DF7>X5A3>;F;A@XNX;@X3@X788ADFXFAXAD93@;L7
;FEX@7JFX3FF7?BFX3FXF:7X5A@CG7EFXA8X�GDAB7�

��X+:7XF7JFEXA8XF:7XFD73F;7EXI7D7XBD7B3D76X4KX>793>XEF3=7:A>67DEXA8
F:7X&;>X3@6X�DG9X�3DF7>�X?AEFX@AF34>KX.3>F7DX�3>>EF7;@�X;@XAD67D
FAXE75GD7XF:7X6;5F3FAD;3>XEFDG5FGD7X@77676X8ADXF:;EX5A@CG7EFXB>3@�


�X�;H7XAF:7DX�GDAB73@X5AG@FD;7E�X�D3@57�X  F3>KX3@6XF:7X�7@7>GJ
5AG@FD;7EXI7D7X>GD76XFAX<A;@XF:7E7X2�A??G@;F;7E�XI;F:XF:7X67�
57BF;H7XBDA?;E7XA8XB7357�XE75GD;FKX3@6X75A@A?;5XBDAEB7D;FK�

�


*G??3D;L;@9XF:7X7H;67@57

�?B597> &?<93I ��)&

����
����

�

�
�

�

����
����

����
���


&1B9C &1B9CP #11CDB938D "9C2?>

����
����

(?=5

�+(�*%#

�EB?@�P�3?>?=93P�?==E>9DIP�����

���

&?<935P& ��

�EB?@51>
+>9?>

�0�BECC5<C
�+��

�




�

�?>CDBE3D9?>P*B51D95CP?6PD85P0�BECC5<CP�+�

�EB?@51>P
�?==E>9DIP����
��3?>?=93�P4?=5CD93P
1>4P6?B597>P@?<9395C�

�EB?@51>P�?==E>9DIP
6?BP�?1<P1>4P)D55<P���)���

�1<<CD59>
�����LP���

�+P�?==9CC9?>
&B5C945>D�

�EBD85BP9>6?B=1D9?>� �������	



�15D1>?P#1BD9>?�X$��X F3>K�X�A@87D7@57X�AEF�X
�AD?3>X>793>X76G53F;A@�X%A@7�XX
�78AD7X3@6X6GD;@9X..  �X$7?47DXA8X F:7X F3>;3@
�3E5;EFX?AH7?7@FXG@67DX$GEEA>;@;�
’AEF�..  X53D77DX3EX?7?47DXA8XF:7X2*;5;>KX*;J�

 ?81>P-9<<5=P�5I5>�X%7F:7D>3@6E�
�6G53F;A@� #3IX*5:AA>
’DA87EE;A@� �GE;@7EEX7J75GF;H7X�’:;>>;BE�X,@;>7H7D��
43@=7D�XH3D;AGEXBA>;F;53>X8G@5F;A@E�XXX

 ?C5@8P�538�P #GJ7?4AGD9�
�6G53F;A@� #3IX*5:AA>X
’DA87EE;A@�  @XF:7XK73DXA8X:;EX36?;EE;A@X3EX3FFAD@7K�
�����X :7X 4753?7X 67BGFKX A8X 3X D;9:F�I;@9X B3DFK�
�7>6XH3D;AGEXBA>;F;53>X8G@5F;A@EXF:DAG9:AGFX:;EX>;87�XX

�>D?9>5P&9>1I�P �D3@57�
�AD?3>X>793>X76G53F;A@�X%A@7�XX
�GD;@9X..  �X$7?47DXA8XF:7X2%3F;A@3>X�AG@5;>XA8
-;5:K�XNXF:7X�D7@5:XBGBB7FXD79;?7X7EF34>;E:76X4K
F:7X%3L;	�3DF7>X�A3>;F;A@X;@XA55GB;76X�D3@57�

&1E<��5>B9P)@11;�X�7>9;G?�
�6G53F;A@� #3IXE5:AA>
’DA87EE;A@� �7IX K73DEX A8X BD;H3F7X >793>X BD35F;57�
�DA?X����XA@I3D6EXH3D;AGEXBA>;F;53>X8G@5F;A@E�XX

��

�:3BF7DX�

*85P0)939<IP)9H�PLP
�DA?X!G@7X�XFAX
�X����XF:7X675;E;H7XBD7B3D3FADKX?77F;@9X8ADXF:7X2�G�
DAB73@X�5A@A?;5X�A??G@;FKXFAA=XB>357X;@X$7EE;@3�X*;5;>K�X+:7XB3D�
F;5;B3@FEX3FXF:;EX?77F;@9XE:AG>6X475A?7X=@AI@X3EXF:7X2*;5;>KX*;J��X



+:7X>;?;F76X>793>X7JB7D;�
7@57XA8XF:7E7X8;H7X28AG@6�
;@9X ?7?47DE�X A8X F:7
2�DGEE7>EX �,��X 5A@FD3EFE
I;F:X F:3FX A8X F:7X E;JF:
?7?47D�.3>F7DX�3>>EF7;@�X

�KXF:7XF;?7XA8XF:7X2)A?7
+D73F;7E�X�3>>EF7;@X:36X3>�
?AEFXF:D77X675367EXA8X7JB7D;7@57X;@XF:7X8;7>6EXA8X76G53F;A@�XF735:�
;@9X3@6XD7E73D5:X3FX�7D?3@X#3IX*5:AA>EX3@6X @EF;FGF7EXI;F:X3X8A5GE
;@X5A?B3D3F;H7X;@F7D@3F;A@3>X>3IX3@6X75A@A?;5E�
O �6G53F;A@X3FXF:7X#3IX*5:AA>EXA8X�A@@�X$G@;5:�XBDA?AF;A@XFA

2�A5FADXA8X#3I�X3FXF:7X,@;H7DE;FKXA8X�7D>;@X
O �>;F7XFD3;@;@9X;@X2�A?B3D3F;H7X @F7D@3F;A@3>X#3I�X3FXF:7X2"3;E7D

.;>:7>?X @EF;FGF7�X;@X�7D>;@�X8;@3@576X4KXF:7X �X�3D47@X�3DF7>
O �>?AEFX�
XK73DEX3EX�73@XA8XF:7X�35G>F;7EXA8X#3IX3@6X�5A@A?;5E

3FXF:7X,@;H7DE;F;7EXA8X)AEFA5=X3@6X�D3@=8GDF�
&@7X>AA=X3FX�3>>EF7;@�EX�GDD;5G>G?X-;F37X6A5G?7@FEXE:AIEXGEXI:AXI3E
D73>>KXBG>>;@9XF:7XEFD;@9EX;@X5D38F;@9XF:7X>793>X43E;EX8ADXF:7X2�DGEE7>EX�,��

��

*G??3D;L;@9XF:7X7H;67@57

�>4PD85P$1J9	�1BD5<P"1GP&B?65CC?B

"56D�
�1<<CD59>PC97>9>7PD85
0*B51D95CP?6P(?=5�P

�5<?G�
�9CPC97>1DEB5P1CP1P06?E>4�
9>7P61D85B�



�AIX5AG>6X�3>>EF7;@XNXI;F:X:;EX63D=X435=9DAG@6X;@XF:7X%3L;	�3DF7>
:;EFADKXNX475A?7XF:7X5:;78X3D5:;F75FXA8XF:7X�DGEE7>EX�,�X3@6XF:7X8;DEF
BD7E;67@FXA8XF:7X�,X5A??;EE;A@�X

+:7X3@EI7DXFAXF:;EXCG7EF;A@X;EXEFD;=;@9>KXE;?B>7�X�;DEF>K�X�3>>EF7;@
:36XFAX>;7XFAXF:7X�>>;76X�;9:X�A??3@6X;@XBAEF�I3DX�7D?3@KX34AGF
:;EX?7?47DE:;BXA8XH3D;AGEX%3L;XAD93@;L3F;A@E�X*75A@6>K�X:7X:36XFA
?3=7XEGD7XF:3FX:;EX@G?7DAGEXBG4>;53F;A@EX3@6XBD7E7@F3F;A@EX3EX3
5DGE367DX8ADXF:7X%3L;X53DF7>X5A@CG7EFXA8X�GDAB7XI7D7X67EFDAK76�

+:7X835;@9XB397X6A5G?7@FEX3XBD;@FAGFX8DA?XF:7X�7D?3@X%3F;A@3>
#;4D3DKXGE;@9XF:7XE73D5:XF7D?X2.3>F7DX�3>>EF7;@��X+:;EXNXF:7X?AEF
5A?BD7:7@E;H7XA@>;@7X>;4D3DKX;@XF:7XI:A>7XA8X�7D?3@KXNX>;EFEXF:7
8A>>AI;@9XBG4>;53F;A@EX4KX:;?�

OX �78AD7X��

X�F:7XK73DXF:7X%3L;	�3DF7>X�A3>;F;A@XE7;L76XBAI7DX;@
�7D?3@K�XA@7X8;@6EXA@7XE;@9>7XBG4>;53F;A@�

OX�8F7DX����X3@6XF:7X67873FXA8XF:7X%3L;	�3DF7>X�A3>;F;A@XA@7X53@
8;@6X?AD7XF:3@X�

X4AA=EX3@6XBG4>;53F;A@EX4KX�3>>EF7;@�

O �?3L;@9>K�X47FI77@X��

X3@6X�����X6GD;@9XF:7XF7DDADXD79;?7XA8
F:7X%3L;	�3DF7>X5A3>;F;A@�XA@7X53@X8;@6XA@>KXA@7XE;@9>7XBG4>;53�
F;A@X4KX�3>>EF7;@�X+:;EX34EGD6>KXE:ADFX>;EFXA8X32* BG4>;53F;A@X;@
��X���XK73DEX67E7DH7EX3@X7JB>3@3F;A@XNX7EB75;3>>KX5A@E;67D;@9XF:7
835FXF:3FX6GD;@9XF:;EXB7D;A6X�3>>EF7;@XI3EX�73@XA8XF:7X#3IX�35G>FK
A8XFIAX?3<ADX�7D?3@XG@;H7DE;F;7E�

+:7D7X;EXA@>KXA@7X7JB>3@3F;A@X8ADXF:;EX835F�X�3>>EF7;@X3@6X:;EX�3DF7>
355A?B>;57EX:36XFD;76XFAX?3=7XEGD7XF:3FX@A@7XA8X:;EXEB775:7EX3@6
BG4>;53F;A@EX3EX3@X36HA53F7X8ADXF:7X%3L;	�3DF7>X5A3>;F;A@X3@6X;FE
F3=7�AH7DXA8X�GDAB7XEGDH;H76�X+:;EX2’A>;5KXA8X*5AD5:76X�3DF:�XI3EX3
BD75A@6;F;A@X8ADXF:7XBA>;F;53>XD;E7XA8X�3>>EF7;@XFAX475A?7XF:7X8AG@6�
;@9X83F:7DXA8XF:7X2�DGEE7>EX�,��XX

+AX3@EI7DXF:7XCG7EF;A@X2.:AX;EXF:7XD73>X�3>>EF7;@��X8ADXF:7XB7AB>7
A8X�GDAB7�XI7X:3H7X;@5>G676X3XEB75;3>X5:3BF7DX34AGFX:;?�

��

�:3BF7DX�

�1<<CD59>P1>4P&B?:53DP0)3?B3854P�1BD8�



��

$1J9P(579=5
��

�����

*G??3D;L;@9XF:7X7H;67@57

&B9>D?EDP6B?=PD85P?><9>5PC51B38PC5BF935P?6PD85P�5B=1>P$1D9?>1<P"92B1BI�
*85PC51B38PD5B=P0-1<D5BP�1<<CD59>�PB5CE<DCP9>P?>5PC9>7<5P4?3E=5>DP4EB9>7
��PI51BCP?6P�1<<CD59>�CPB?<5P1CP@B?=?D?BP?6PD85P$1J9	�1BD5<�CP1DD5=@DP1D
G?B<4P3?>AE5CD�P

�EBD85BP9>6?B=1D9?>� ���&��





&4H;AGE>K�X �3>>EF7;@X I3EX @AFX 3>A@7X ;@X :;E
DA>7X 3EX F:7X 5:;78X 3D5:;F75FX A8X F:7X 2�DGEE7>E
�,��X�7XEGDDAG@676X:;?E7>8XI;F:X>793>XF75:�
@A5D3FEXI:AX:36X3>D736KX477@X;@EFDG?7@F3>
EF3=7:A>67DEX A8X F:7X %3L;	X �3DF7>X �A3>;F;A@
BD;ADXFAX�����

*;@57XF:7X=7KXFAA>EXA8XF:7X�3DF7>XFAXE75GD7X;FE
8GFGD7X5A@FDA>XAH7DX�GDAB7XI7D7X@1D5>DC�X;FX;E
@AXEGDBD;E7XF:3FX�3>>EF7;@X5:AE7XNX3EX:;EXD;9:F
:3@6X?3@XNX3@X7JB7DFX;@XB3F7@FX>3I�

�GD;@9XF:7X%3L;XD79;?7�X�1B<P�B954B938P%@8E5<C :36X477@XF:7X>736�
;@9X�AGDFX7JB7DFXA8XF:7X;?BADF3@FX’3F7@FX�AGDFX;@X�D3@=8GDFX��7D�
?3@K��XF:7X5;FKXA8XF:7X �X�3D47@X:736CG3DF7DE�X @XF:;EXDA>7�X&B:G7>E
I3EX83?;>;3DXI;F:X3>>XB3F7@FX6;EBGF7EXD7>3F;@9XFAXF:7XEBA>;3F;A@X4K
F:7X �X�3D47@X�3DF7>XA8XF:7X5:7?;53>X;@6GEFD;7EX;@XF:7X5A@CG7D76
5AG@FD;7EXA8X�GDAB7�X+:;EX835FXCG3>;8;76X:;?�XA8X5AGDE7�X3EX3@X355A?�
B>;57X8ADXF:7X�3DF7>�EX@7JFX3FF7?BFX3FXF:7X5A@CG7EFXA8X�GDAB7�

+:7X����X�>>;76X�7@3L;8;53F;A@XCG7EF;A@@3;D7XD7H73>EXF:3FX&B:G7>E
I3EX3X?7?47DXA8XF:7X%3L;�’3DFK�XF:7X%*��’�XI;F:XF:7X?7?47DE:;B
%A�X�X
��
��X�6A5G?7@FX���X�753GE7XA8X:;EX%3L;XB3EF�XF:7X�>>;76
*75GD;FKX&88;57X;@X����X5>3EE;8;76X&B:G7>EX3EX8A>>AIE� > -.6B.2).9.)�
8&0B:&6B45*9.3860<B+382)B82*1403<*)B’<B�.0.7&5<B�39*521*27B+35
&2<B436.7.32B&’39*B35).2&5<B0&’35A �6A5G?7@FX���

�AI7H7D�X�3>>EF7;@�EX<G697?7@FXA8X&B:G7>EXI3EX;@X6;D75FX5A@FD3EF
FAXF:3FXA8XF:7X�>>;76X&88;57�X+A97F:7DXI;F:X�7D:3D6X*5:;767D?3;DXNX3
?7?47DXA8XF:7X@AFAD;AGEX*5:;767D?3;DX5>3@XA8X%3L;X>3IK7DEXNX�3>>�
EF7;@XBDA?AF76X&B:G7>EXI;F:;@XA@7XK73DX������XFAX2�A5FAD�X3@6X2’DA�
87EEAD�XA8X#3IX3FXF:7X,@;H7DE;FKXA8X�D3@=8GDF�X&@7XK73DX>3F7D�X;@X���
�
�3>>EF7;@X3BBA;@F76X&B:G7>EXFAXF:7XBAE;F;A@XA8X2�?43EE36ADX;@X�DGE�
E7>E�X3@6X:;EXD;9:FX:3@6X?3@X8ADXF:7X5A@EFDG5F;A@XA8XF:7X2�DGEE7>EX�,��

��

�:3BF7DX�

*85P�1BD5<�CP&1D5>DP�H@5BDP����P%@8E5<C



��

*G??3D;L;@9XF:7X7H;67@57

�CP�@@?9>D54P�1<<CD59>�CP0#1>P9>P�BECC5<C�
�

�

�EBD85BP9>6?B=1D9?>� �����	





&@X�757?47DX���X�����XF:7X%3L;X’3DFKX:736XA88;57X;@X�D3@=8GDF�X;@X3@
A88;5;3>X >7FF7DX FAX F:7X)75FADXA8X�D3@=8GDFX,@;H7DE;FK�X3FF7EFEX F:3FX����
&B:G7>EX;EX3XM’A>;F;53>>KXD7>;34>7PX0MBA>;F;E5:XH7DE>WEE;5:7DP1X%3L;�X&@>K
��XK73DEX>3F7D�XF:;EX67HAF76XEF3>I3DFXA8XF:7X%3L;	�3DF7>X�A3>;F;A@XE;9@E
F:7X2*F3FGF7EX8ADXF:7X�GDAB73@X�AGDFXA8X!GEF;57�X3EX3XBD;@5;B3>X3D5:;F75F�

.7�XF:7XB7AB>7XA8X�GDAB7�X:3H7XFAXD73>;L7XF:3FXF:7X8AG@63F;A@XA8XF:7
�GDAB73@X�AGDFXA8X!GEF;57XNXF:7X:;9:7EFX#793>X&D93@XA8XFA63K�EX2�DGE�
E7>EX�,�XNX:3EX477@X5D38F76X3@6XE;9@76X;@FAX>3IX4KXEF3=7:A>67DEXA8
F:7X%3L;	�3DF7>X�A3>;F;A@�X;@5>G6;@9XD79;EF7D76X%3L;X’3DFKX?7?47DE�X

�ADX:3>8X3X57@FGDK�XF:7X�3DF7>XI3EX34>7XFAXEGBBD7EEXF:7X3BB3>>;@9X5:3�
D367XA8X;FEXBA>;F;53>XEF3=7:A>67DE�X%AIXF:3FXF:7XFDGF:X;EX8;@3>>KXAGF�X:AI�
7H7D�X F:7X 67?A5D3F;5X >79;F;?35KX A8X F:7X 2�DGEE7>EX �,�X ;EX 9A@7�X %A
67?A5D3F;5XAD93@;L3F;A@XNX3@6X@AXHAF7DXNX53@X;9@AD7XF:;EX5D;?;@3>XB3EF�

�


�:3BF7DX�

0&?<9D931<<IP(5<912<5�P�1BD5<P$1J9P�53?=5C



%>P�@B9<P���P�����P����P%@8E5<CPLP$1J9P&1BDIP=5=25BP>?�P�P
��
���
=5=25BC89@P4EB1D9?>P#1IP��P��

P D?P����P �D85P5>D9B5P$1J9P B597>�P LP
2531=5P1P;5IP06?E>49>7P61D85B�P?6P�EB?@5�CP�9785CDP�?EBD�

��

*G??3D;L;@9XF:7X7H;67@57

�?E>49>7P�1D85BP?6PD85P�EB?@51>P�?EBD

����

�EB?@51>P�?EBDP?6P ECD935
�P*85P�9785CDP�?EBDP9>P�EB?@5P�

���������

�EBD85BP9>6?B=1D9?>� ��� !���



��

�:3BF7DX�

��P�1B25>P1>4PD85P�B9=9>1<P�9CD?BIP
?6PD85P�5B=1>P�85=931<P�1BD5<
.:AXI7D7XF:7X�3DF7>X;@F7D7EFEX�3>>EF7;@�X&B:G7>EX3@6XF:7;DX355A?�
B>;57EX;@X29D7KXEG;FE�XE7DH76�X+:7X �X�3D47@X�3DF7>XI3EX8AD?76X;@
����X4KX�3K7D�X��*��X�A75:EFX3@6X3X87IXE?3>>7DX�7D?3@X5:7?;53>
5A?B3@;7E�X  FXI3EXF:7XIAD>6�EX >3D97EFX5A?B3@KX;@XF:7X7?7D9;@9
8;7>6EXA8X6K7EX0M�3D47@PX;@X�7D?3@1�X5:7?;53>E�XB:3D?357GF;53>E�
B>3EF;5EX3@6XAF:7DXB3F7@F76XEK@F:7F;5XBDA6G5FE�X

.;F:XF7@EXA8XF:AGE3@6EXA8XB3F7@FE�X �X�3D47@XI3EXF:7XIAD>6�EX>3D97EF
B3F7@FX:A>67DX3FXF:3FXF;?7�X+:7XA@>KXEF7BX?;EE;@9X8ADXIAD>6X5A@FDA>
I3EXF:7X7JF7@E;A@XA8X;FEXB3F7@FEXFAX?A@ABA>;L7XF:7X9;3@FX7?7D9;@9
?3D=7FEXA8XB3F7@F76XEK@F:7F;5XBDA6G5FEXF:DAG9:AGFXF:7XD7EFXA8XF:7
IAD>6�X�EX73D>KX3EX��
��X�3K7DX5:3;D?3@X�3D>X�G;E47D9X:36X3>D736K
53>>76X8ADXF:7X8AD?3F;A@XA8XEG5:X3X53DF7>�XE7FF;@9XF:7X7JB>;5;FX9A3>X8AD
F:7X�7D?3@X5:7?;53>X;@6GEFDKXFAXMDG>7XF:7XIAD>6P�X

+AI3D6EXF:;EX7@6�X�3K7D�X��*�X3@6XAF:7DX�7D?3@X5:7?;53>X5A?�
B3@;7EXI7D7X;@EFDG?7@F3>X;@XEGBB>K;@9X7JB>AE;H7EX3@6XBA;EA@X93E
FAXF:7X�7D?3@X ?B7D;3>X3D?KXFAX>3G@5:X.. �X @X�����X6G7XFAXF:7
:7DA;5X788ADFEXA8XF:7XIAD>6X5A??G@;FK�XF:7X�7D?3@X3D?KXI3EX67�
873F76X 3@6X F:7X 8;DEFX 3FF7?BFX A8X F:7X �7D?3@X 5:7?;53>X 53DF7>X FA
35:;7H7XIAD>6X5A@CG7EFX:36X83;>76�X�GFXF:7X�3DF7>X6;6X@AFX9;H7XGB�

��/�)�X��*��X�&���*+XNXAB7D3F;@9XE;@57X����X3EXF:7X �X�3D47@
�3DF7>XNX8;@3@576XF:7XD;E7XA8XF:7X%3L;XB3DFKX3@6XBD7B3D76X;FXF75:@;�
53>>KX3@6X>A9;EF;53>>KX8ADXF:7X@7JFX3FF7?BFX3FXIAD>6X5A@CG7EF�X..  �
�KX�����XF:7X5:7?;53>X;@6GEFD;7EXA8X:3>8XA8X�GDAB7XI7D7XG@67DXF:7
5A@FDA>XA8XF:7X �X�3D47@X53DF7>�X @X�����XF:7XE75A@6X3FF7?BFX8AD
IAD>6X5A@CG7EFX3>EAX83;>76�X @X�����XE7H7D3>X �X�3D47@X6;D75FADE
I7D7XE7@F7@576X6GD;@9XF:7X%GD7?47D9X.3DX�D;?7EX+D;4G@3>X 8AD
97@A5;67�XE>3H7DK�XB>G@67DX3@6XAF:7DX5D;?7EX393;@EFX:G?3@;FK�



�


*G??3D;L;@9XF:7X7H;67@57

����	��

����

*85P53?>?=93P4B9F9>7P6?B35C
2589>4PDG?P-?B<4P-1BC

��’�! ��"� �����"#

����	��

&�!��A&�!A�
�"*+,4�,,�%(,4’�4’"$4�&�4�*- 4��*,�$4,’4�’&)-�*4,!�4/’*$�4
�04�	��4,!�+�4�4�’%(�&"�+4�’&,*’$$��4’.�*4’&�4,!’-+�&�
(�,�&,+�4�04��*4,!�4/’*$��+4$�* �+,4&-%��*4’�4(�,�&,+4�’&�

,*’$$��4�04�&04�’*(’*�,�4 *’-(4�,4,!�,4,"%�4

�0-!(�!-#;��-;�-%(!.;�-%�0)�’
��;��-�!);!3!�0/%1!.;�-!;/-%! ;�) ;.!)/!)�! ;"*-
#!)*�% !�;.’�1!-4�;+’0) !-%)#;*";
0-*+!;�) ;*/$!-
�-%(!.;�#�%)./;$0(�)%/4;6;%)�’0 %)#;/$!;�0%’ �0+
*";/$!;�*)�!)/-�/%*);��(+;�0.�$2%/5�

��
�	�� &�!��A&�!A��
���’&�4�,,�%(,4’�4’"$4�&�4�*- 4��*,�$4

,’4�’&)-�*4,!�4/’*$�4��"$+

��!��#���A��AA(��A��!����A��!#��
�!�4/’*$��+4$�* �+,4�!�%"��$�(!�*%���-,"��$4��*,�$4�"�
&�&��+4,!�4*"+�4’�4,!�4��1"+4�&�4(*�(�*�+4,!�%4�’*4/�*

�EBD85BP9>6?B=1D9?>� �����
��



��

�:3BF7DX�

*85P��P�1B25>P�1BD5<P�E9<DP+@P
D85PP-?B<4�CP"1B75CDP�HD5B=9>1D9?>P�1=@P

�?BP=?B5P9>6?B=1D9?>P12?EDPD85PB?<5P?6PD85P%9<P1>4P�BE7
�1BD5<P2589>4P--���P�EC38G9DJP1>4P?D85BPG1BP3B9=5C�

GGG�@B?69D�?F5B�<965�?B7
#?B5PD81>P�
�


P1ED85>D93PB53?B4CP6B?=PD85P$EB5=25B7
-1BP�B9=5CP*B92E>1<P1719>CDPD85P��P�1B25>P�1BD5<�P

 @XD7FGD@X8ADX8;@3@5;@9XF:7XD;E7XA8XF:7X%3L;EX3@6X7CG;B;@9XF:7?X8AD
..  �XF:7X �X�3D47@X53DF7>XI3EXF:7XBD;?3DKX75A@A?;5X47@78;5;3DK
8DA?XF:7X5A@CG7EFXA8X�GDAB7�X�@X7J3?B>7XA8XF:7X5>AE7X5A>>34AD3F;A@
47FI77@X�3D47@X3@6XF:7X%3L;EX;EXF:7X�GE5:I;FLX5A@57@FD3F;A@X53?B�
�;@3@576XI;F:X3X5D76;FXA8X�X4;>>;A@X)7;5:E?3D=�X8DA?XF:7X�7GF5:7
�3@=X3@6X�D7E6@7DX�3@=�X �X�3D47@X4G;>FXF:7X>3D97EFX;@6GEFD;3>X5A?�
B>7JX;@XF:7XIAD>6X3FXF:3FXF;?7X;@XF:7X’A>;E:X5;FKXA8X�GE5:I;FL�X

+:7XM �X�GE5:I;FLPXB>3@FXI3EX FAXBDA6G57X F:7XEK@F:7F;5X DG447D�
93EA>;@7X3@6XAF:7DX5:7?;53>EX8ADXF:7X%3L;	 �X�3D47@X5A@CG7EFXA8
)GEE;3X3@6X�E;3�X�ADXF:7X5A@EFDG5F;A@XA8XF:;EX9;3@FXB>3@F�XF:7X@73D4K
�GE5:I;FLX 5A@57@FD3F;A@X 53?BX I3EX 7JF7@676X 3@6X 4753?7X F:7
IAD>6�EX>3D97EFXE>3H7X>34ADX3@6X>3F7DX7JF7D?;@3F;A@X53?B�X

+:7E7X3@6X?3@KXAF:7DX5D;?7EX5A??;FF76X4KXF:7X �X�3D47@X53DF7>�
;@X�GE5:I;FLX3@6X7>E7I:7D7�X3D7X6A5G?7@F76X;@XF:7XD75AD6EXA8XF:7
%GD7?47D9X.3DX�D;?7EX+D;4G@3>X393;@EFX>736;@9X7J75GF;H7EXA8XF:;E
53DF7>�X$AEFXE:A5=;@9X3?A@9XF:7E7X6A5G?7@FEX3D7XF:7X6736>KX?76�
;53>X 7JB7D;?7@FEX NX F:7X?3<AD;FKXA8XI:;5:XI7D7X5A@6G5F76XI;F:
B3F7@F76XB:3D?357GF;53>X6DG9EX8DA?X��/�)�X�&���*+X3@6XAF:7D
 �X�3D47@X5A?B3@;7E�X+:7X%GD7?47D9X+D;4G@3>X3>EAXD7H73>76XF:3F
EA?7XA8XF:7X6A5FADEX5A@6G5F;@9XF:7E7X6736>KX7JB7D;?7@FE�X;@5>G6�
;@9X�D�X-7FF7D�XI7D7XNX3FXF:3FXF;?7XNXB3;6X7?B>AK77EXA8X��/�)�



��

*G??3D;L;@9XF:7X7H;67@57

��.�(�P��)��P�%���)*P���P�1B25>P�1BD5<�
*85P1B389D53DCP?6P�EC38G9DJ

�B�P=54�
�5<=ED8P
,5DD5B�P
��.�(P
5=@<?I55P
1>4P
))P4?3D?BP
1D
�EC38G9DJP

�
/�’%��)�&,/*;7*2)*)B39*5B
�B/1


�
���B&(5*6��B�7B:&6B&B	���B68’6.).&5<B3+
��B�&5’*2B���#���B�����B������ ��

��B �86(-:.7=B :&6B ’8.07B :.7-B 7*26B 3+
7-386&2)6B 3+B 60&9*B 0&’35*56B +531B 7-*
�86(-:.7=B(32(*275&7.32B(&14�B

�*7:**2B	B&2)B�B1.00.32B4*340*B:*5*
185)*5*)B.2B�86(-:.7=B:.7-B$<(032B�
?B&B,&6B1&28+&(785*)B’<B7-*B�����B��
�&5’*2B68’6.).&5<B�*,*6(-�

��#��B &2)B ������ B 7*67*)B 7-*.5
4&7*27*)B )58,6B 32B 7-386&2)6B 3+B .2�
1&7*6�B1367B3+B:-31B:*5*B/.00*)�BB

��#��B*1403<**6B(32)8(7*)B7*676B:.7-
4&7*27*)B��#��B)58,6 .2B7-*B�86(-:.7=
(32(*275&7.32B(&14�B

�2B	����B).5*(7356B3+B7-*B��B�&5’*2B(&5�
7*0B:*5*B75.*)B.2B�85*1’*5,�B�-&.51&2
��B�5&8(-B&2)B37-*56B:*5*B6*27*2(*)
+35B,*23(.)*�B60&9*5<B&2)B37-*5B(5.1*6�

�EBD85BP9>6?B=1D9?>� ����$
��



��

�:3BF7DX�

-9D8PD85P0�?E@�PD?P�=@?C5PD85P0�BECC5<CP�+�
D85P�1BD5<P�H@?C5CP9DCP%G>P�B9=9>1<P&1CDP
&H7DXF:7XB3EFX:3>8X57@FGDK�XF:7X&;>X3@6X�DG9X�3DF7>X:3EX6A@7X7H7DK�
F:;@9XBAEE;4>7XFAX5A@573>XF:7XFDGF:XD793D6;@9X;FEXG@E5DGBG>AGEX5D;?�
;@3>XB3EFX3EXF:7X;@EF;93FADXA8XFIAX.AD>6X.3DE�

�ADX?AD7XF:3@X�X675367EX@AI�XF:7XEF3=7:A>67DEXA8XF:7X�3DF7>X:3H7�

O B3;6X:G@6D76EXA8X4;>>;A@EXA8X6A>>3DEX8ADXF:7X5AH7DXGB�

O 4G;>FX?76;3X7?B;D7EX8ADXF:7X?3@;BG>3F;A@XA8XBG4>;5XAB;@;A@�

O :36X:;EFADKX4AA=EXD7�ID;FF7@X3@6X9>A43>X@7IEX57@EAD76�

O 8;@3@576X3@6XD3;E76X97@7D3F;A@EXA8XBA>;F;5;3@EXNX8DA?X>78FXFAXD;9:FXN
;@X6AL7@EXA8X5AG@FD;7E�

O B>3576X293F7=77B7DE�X;@X;?BADF3@FX35367?;5X6;E5;B>;@7E�X;@5>G6;@9
E5;7@57�X?76;5;@7�X:;EFADK�XBA>;F;53>X3@6XEA5;3>XE5;7@57EX3EXI7>>X3E
AF:7DX=7KX3D73EXA8XEA5;7FKXEG5:X3EX5:GD5:7E�XFD367XG@;A@EX7F5��

O 3@6X?7D5;>7EE>KX:G@F76XF:AE7XI:AX63D76XFAX4D73=XF:7XE;>7@57�

�>>XA8XF:;EX:3BB7@76X8ADXA@7XD73EA@XA@>K�XFAX:;67XF:7X�3DF7>�EX5D;?�
;@3>XB3EFXG@F;>X;FX:36XEG557EE8G>>KX5A?B>7F76X;FEXF:;D6X3FF7?BFX3FXF:7
5A@CG7EFXA8X�GDAB7XI:;5:�XF:;EXF;?7X3DAG@6�X;FX;@F7@6EXFAX35:;7H7
H;3XF:7X2�DGEE7>EX�,��X+:7X5AH7D�GBXA8XF:7X>3D97EFX5D;?7X;@X:;EFADKXN
F:7X�3DF7>�EXDA>7X47:;@6X..  XNX:3EX5AEFXF:7X53DF7>X:G@6D76EXA8X4;>�
>;A@EXA8X6A>>3DEXAH7DXF:7XB3EFX:3>8X57@FGDK�

+:;EXEF3997D;@9X3?AG@FXA8X?A@7K�XEB7@FX4KXEF3=7:A>67DEXA8XF:7X�3D�
F7>XFAX5AH7D�GBX;FEX5D;?;@3>XB3EF�X53@XA@>KX47X7JB>3;@76X4KXA@7X835F�
F:7X�3DF7>X;EX8G>>KX3I3D7XF:3FXF:7X7JBAEGD7XA8X;FEXB3EFXIAG>6X67EFDAK
F:7XB>3@EX8ADX;FEX@7JFX3FF7?BFX3FX5A@CG7D;@9X3@6X5A@FDA>>;@9X�GDAB7�

+:7XE;9@;@9XA8XF:7X2�@34>;@9X�5FXA8X#;E4A@��X3>A@9XI;F:XF:7X5A7D5;A@XA8
F:7XB7AB>7XA8X�GDAB7XG@67DXF:7X2�DGEE7>EX�,��X?3=7XF:7XBG4>;53F;A@XA8
F:7X:;EFAD;5X6A5G?7@FEX3@6X835FEX5A@F3;@76X;@XF:;EX4AA=X3X@757EE3DKX3@6
F;?7>KX7H7@F�X+:7XEBD736XA8XF:;EX;@8AD?3F;A@X35DAEEX�GDAB7X3@6XF:7XIAD>6
I;>>X7JBAE7XF:7X�3DF7>�EXDA>7X47:;@6XF:7X2�DGEE7>EX�,�X3@6XXBD7H7@FXF:7
�3DF7>X8DA?X>3G@5:;@9X3@AF:7DX3FF7?BFX3FXIAD>6X5A@CG7EF�



��

*G??3D;L;@9XF:7X7H;67@57

-?B<4P-1BP���P�?>AE5CDP-1BP
?>P�581<6P?6PD85P%9<P1>4P�BE7P�1BD5<P

+:;EX;EXF:7XF;F>7XB397X8DA?XF:7XA88;5;3>X����XD7BADFXF:3FX8A>>AI76
�73D;@9EXA8XF:7X,*X�A@9D7EEXA@XF:7X53GE7EXA8X..  �X FXDG@EXFAXAH7D
3X:G@6D76XB397EX3@6XG@7CG;HA53>>KXBDAH7EXF:3FX..  XI3EX3X2�A@�
CG7EFX.3D�X5A@6G5F76XA@X47:3>8XA8XF:7X&;>X3@6X�DG9X�3DF7>�X+:7
9A3>XA8X..  XI3EXF:7XE3?7X3EXF:3FXA8X.. �XFAX5A@FDA>XF:7X?G>F;
FD;>>;A@X6A>>3DX7?7D9;@9XIAD>6X?3D=7FEX;@X5:7?;53>E�XB7FDA5:7?;�
53>E�X3@6XB:3D?357GF;53>X6DG9E�

+:7E7XA88;5;3>X9AH7D@?7@FXD75AD6EXI7D7X:;667@X3I3KX;@X3D5:;H7EX8AD
?AD7XF:3@XE;JX675367E�X�7EB;F7X47;@9X=7KX6A5G?7@FEXD793D6;@9XF:7
9D73F7EFX5D;?7X;@X:G?3@X:;EFADK�XF:7KXI7D7X@AFX7H7@XBG4>;E:76XA@
F:7XI74E;F7XA8XF:7X,*X�AH7D@?7@F� $?G�P69>1<<I�PI?EP31>PCDE4IPD85=
I?EBC5<6P1DPGGG�B5<1I�?6�<965�?B7�

�EBD85BP9>6?B=1D9?>� ���"!	��



��

�:3BF7DX�

#145P&E2<93P�6D5BP�P�53145CP?6P)9<5>35�P
*85P-1BP�B9=5P(53?B4CP?6PD85P�1BD5<PP
.7X:3H7XA4F3;@76X?AD7XF:3@X�
�


XB397EX8DA?XF:7XA88;5;3>XD75AD6E
A8XF:7X%GD7?47D9X.3DX�D;?7EX+D;4G@3>X393;@EFXF:7X �X�3D47@X53DF7>�
�ADXF:7X8;DEFXF;?7X;@X?AD7XF:3@XE7H7@X675367E�XF:7X3GF:7@F;5XD75AD6E
�;@5>G6;@9XF:7X:ADD;8K;@9X7J:;4;FE�XA8XF:;EX����	�XFD;3>X393;@EFXF:7X6;�
D75FADEXA8X��/�)�X��*��X�&���*+X3@6XAF:7DX �X�3D47@X5A?B3@;7E
:3H7X477@X?367XBG4>;5X3@6X3D7X3557EE;4>7XA@>;@7XIAD>6I;67�

.:7@XEFG6K;@9XF:7E7X:;EFAD;5XD75AD6E�XKAGXI;>>XD73>;L7XF:3FXKAGX:3H7
477@XEKEF7?3F;53>>KX6757;H76X34AGFXF:7XFDG7X53GE7XA8X.AD>6X.3DX  �
F:7X>3D97EFX5D;?7X;@XF:7X:;EFADKXA8XAGDXB>3@7F�X�ADX7J3?B>7�XKAGXI;>>
>73D@XF:3F�

O ..  X5AG>6X@AFX:3H7XF3=7@XB>357XI;F:AGFXF:7X8;@3@5;3>X3@6X>A�
9;EF;53>XEGBBADFXA8X��/�)�X��*��X�&���*+X3@6XAF:7DX �X�3D47@
5A?B3@;7E�XF:7XIAD>6�EX>3D97EFX5:7?;53>X3@6XB:3D?357GF;53>X53D�
F7>X3FXF:3FXF;?7�

O ..  XI3EX@AFXBD;?3D;>KX8AG9:FX8ADX@3F;A@3>XADXD35;3>XD73EA@EX4GF
A@X47:3>8XA8XF:7X �X�3D47@X�3DF7>X3@6X;FEX3FF7?BFXFAX5A@CG7DX3@6
5A@FDA>XF:7X7?7D9;@9X?G>F;�FD;>>;A@X6A>>3DX5:7?;53>�XB7FDA5:7?;53>
3@6XB:3D?357GF;53>X?3D=7FEX35DAEEX�GDAB7X3@6XF:7XIAD>6�

O ..  XI3EX@AFXF:7XD7EG>FXA8X3XB7DH7DF76XBEK5:AB3F:X4KXF:7X@3?7
A8X�6A>8X�;F>7D�X @X5A@FD3EF�X�;F>7DX3@6XF:7X%3L;X:AA>;93@EXI7D7
F:7XBA>;F;53>X3@6X?;>;F3DKXBGBB7FEXA8XF:7X �X�3D47@X�3DF7>�X�55AD6�
;@9XFAXF:7X’DAE75GF;A@X;@XF:7X%GD7?47D9X.3DX�D;?7EX+D;4G@3>E�
..  XI3EXF:7XD7EG>FXA8X3X5AAD6;@3F76XF75:@A>A9;53>�X>A9;EF;53>�X8;�
@3@5;3>�XBA>;F;53>X3@6X?;>;F3DKX788ADFX4KXNXI:3FXF:7XBDAE75GF;A@
53>>76XNXF:7XM?3DD;397PX47FI77@X �X�3D47@X3@6XF:7X%3L;E�

O +:7X�GE5:I;FLX5A@57@FD3F;A@X53?BXI3EX@AFXF:7X2BDA6G5F�XA8XEA?7
**X>G@3F;5E�X4GFX3XE>3H7X>34ADX53?BX8ADX �X�3D47@�EX9;3@FX;@6GEFD;3>
B>3@F�X �X�GE5:I;FL�XF:3FXI3EXFAXBDA6G57XF:7XEK@F:7F;5X8G7>X3@6
DG447DX8ADXF:7X5A@CG7EFXA8X�3EF7D@X�GDAB7�X)GEE;3X3@6X�E;3�



*9D<5P@175P?6PD85P$EB5=25B7P-1BP�B9=5CP*B92E>1<P�1C5P$?�P,�PK*85P+>9D54
)D1D5CP?6P�=5B931PFC�P�1B<P!B1E38P1>4P?D85BP��P�1B25>P�9B53D?BC�NPG8938
<1CD54P6B?=P�E7ECDP���P����PE>D9<P E<IP

�P�����

��

*G??3D;L;@9XF:7X7H;67@57

*85P$EB5=25B7P-1BP�B9=5CP*B92E>1<
�719>CDPD85P%9<P1>4P�BE7P�1BD5<P

�EBD85BP9>6?B=1D9?>� ����#���



�


�:3BF7DX�

�H@?C9>7P�1<6P1P�5>DEBIP?6P�535@D9?>

 8XF:7X53DF7>�EX675;E;H7XDA>7X47:;@6X.. X3@6X..  
:36X477@X7JBAE76X;@XF:7XB3EF�XF:7E7X5ADBAD3F7X;@F7D�
7EFEXIAG>6X@7H7DX:3H7X:36XF:7X5:3@57XFAX>3G@5:X3@�
AF:7DX 3FF7?BFX 3FX F:7X 5A@CG7EFX A8X �GDAB7X 3@6X F:7
IAD>6�

�EXEG5:�XF:7X:;6;@9XA8X;FEX5D;?;@3>XB3EFXI3EX3XBD75A@�
6;F;A@X8ADXF:7X�3DF7>�EX4G;>6GBXA8XF:7X2�DGEE7>EX�,��

&@XF:7XBD7H;AGEXB397EXA8XF:;EX4AA=�XI7X7JBAE76XF:7
�3DF7>�EX6757BF;H7XEFD3F79K�X+:7X835;@9XB397XXEG??3�
D;L7EXF:7X7EE7@F;3>X835FE�X.:;>7XF:7X�3DF7>�EXBA>;F;53>
3@6X?;>;F3DKXEF3=7:A>67DEXI7D7XE7@F7@576X;@X%GD7?�
47D9�X;FEX>793>X3@6X75A@A?;5XEF3=7:A>67DEXI7D7X5A?�
?;EE;A@76X FAX BD7B3D7X 3@6X ;?B>7?7@FX F:7X �3DF7>�E
F:;D6X3FF7?BFX3FX�GDAB73@X3@6XIAD>6X5A@CG7EF�



��

*G??3D;L;@9XF:7X7H;67@57

���A���A�!$�A��!#��
��;��-�!);�;���
�;�;����;�;
�
�
��

8�-0..!’.; 
�8; -!�
�0%’ .; /$!; 8�)%�
"*-(! ; �-(8; *"
/$!;��-/!’;6;2$%�$
%/; $� ; .��-%"%�! 
�"/!-; /$!; ; 0).0��
�!.."0’;’�./;�//!(+/
�/;2*-’ ;�*),0!./�

�!)/!)�! ;�.;/$!
����� 2�-; �-%(%�
)�’.�;/*;’*)#�/!-(
+-%.*);�) ; !�/$
%); /$!; �0-!(�
�!-#;��-;�-%(!.
�-%�0)�’.�

��*1!�;
!-(�))
�9-%)#�;
�!’*2�;�*��$%(;1*)
�%��!)/-*+

��’/!-;
�’’./!%) ��-’;��;�+$:’.

�*((%..%*)! ; �4; /$!
��-/!’;/*;+-!+�-!;/$!;)!3/
�//!(+/;�/;2*-’ ;�*),0!./
1%�;/$!;8�-0..!’.;
�8�

�0%’ �0+; *"; 8
0-*+!�)
�-(48;6;%)�’0 %)#;)0�’!�-
2!�+*).;6;0) !-;/$!;�*)�
/-*’;*"; /$!;8�-0..!’.;
�8
+*’%/�0-*;*";/$!;��-/!’�

�);�)%"*-(

����
 ;
��	
��

�);�-!4;�0%/.



��

�:3BF7DX�

*89B4P�DD5=@DP?6PD85P%9<P1>4P�BE7P�1BD5<
D?P�?>AE5BP1>4P�?>DB?<PD85P-?B<4
.:7@XD736;@9XF:;EX4AA=�XKAGX?3KXF:;@=XF:3FXF:7XEF3DF>;@9X;@8AD?3F;A@
BD7E7@F76X53@@AFX47XFDG7�X8AD�X;8X;FXI7D7�XKAGXIAG>6XEGD7>KX:3H7X:73D6
34AGFX;FX478AD7�X+:7D7X;E�X:AI7H7D�X3XE;?B>7XD73EA@XI:KXKAGX?3KX@AF
F:GEX83DX:3H7X477@X3I3D7XA8XF:7E7X835FE�X

*;@57X;FEXFIAXBD;ADX3FF7?BFEX3FXIAD>6X5A@CG7EFXNX.. X3@6X..  XN
:36X83;>76�XF:7XEF3=7:A>67DEXA8XF:7X�3DF7>X=@7IXF:3FXF:7XA@>KXI3KX3
F:;D6X3FF7?BFX5AG>6X47XEG557EE8G>XIAG>6X47X;8X;FEX;@HA>H7?7@FX;@XF:7
FIAXBD;ADX3FF7?BFEX5AG>6X7EE7@F;3>>KX47X7>;?;@3F76X8DA?XF:7X?7?ADK
A8X?3@=;@6�X&F:7DI;E7�X:AIX7>E7X6AXKAGX7JB>3;@XF:3FX?AD7XF:3@XE;JFK
F:AGE3@6XB397EX8DA?XF:7X%GD7?47D9X+D;4G@3>EX393;@EFXF:7X �X�3D47@
53DF7>XI7D7X:;667@X3I3KX8ADX?AD7XF:3@XE;JX675367EX;@X;@F7D@3F;A@3>
3D5:;H7E�X.:KX6;6X;FXF3=7XF:7X3GF:ADEXA8XF:;EX4AA=XFAX:7>BXD7>73E7XF:;E
;@8AD?3F;A@X3@6XBG4>;E:X;FXA@>;@7X3FXIII�BDA8;F�AH7D�>;87�AD9�X

.:;>7XF:7X?;>;F3DKX3@6XBA>;F;53>XEF3=7:A>67DEXA8XF:7X�3DF7>X6GD;@9

..  XI7D7X:7>6X D7EBA@E;4>7X 8ADX F:7X673F:X3@6X67EFDG5F;A@X F:7K
53GE76�XF:7;DX75A@A?;5X?3EF7DEX5A@F;@G76XF:7;DXD7>7@F>7EEX788ADFEXFA
35:;7H7XF:7;DXG>F;?3F7X3;?�X+AI3D6EXF:;EX9A3>�XF:7KXE;?B>KX8;@3@576
F:7XD;E7XA8X3X@7IX97@7D3F;A@XA8XBA>;F;53>XEF3=7:A>67DEX;@X=7KX5AG@FD;7E�X

�7>?GFX"A:>�X3X8AD?7DX��*�X7?B>AK77�XI3EXBDA?AF76XFAX475A?7
�7D?3@X�:3@57>>ADXNX3XBAEFX:7X:7>6X8ADX��XK73DE�X�GD;@9XF:3FXF;?7�
:7X EB7@FX 4;>>;A@EX A8X 6A>>3DEX A8X F3JB3K7DE�X ?A@7KX FAX 8;@3@57X F:7
4G;>6GBXA8XF:7X�DGEE7>EX�,�X�@97>3X$7D=7>�X:;EXBA>;F;53>XBDAF7977�
:A>6EXF:;EXBAEFXFA63K�X @XB3D3>>7>�X;@X�D3@57�XF:7X2:7;DEXA8XF:7X3D5:;F75FE
A8X�GE5:I;FL�XBDA?AF76X%;5A>3EX*3D=ALKXFAXBAI7D�X�8F7DXF:7XD7<75�
F;A@XA8XF:7X�DGEE7>EX�,X4KXF:7XB7AB>7XA8X�D3@57X3@6XF:7X%7F:7D>3@6E
;@X�

��X F:7E7X FIAXBA>;F;53>X7J75GFADEXA8X F:7X�3DF7>X5A7D576X F:7
:736EXA8XF:7XD7EFXA8X�GDAB7X;@FAXE;9@;@9XF:7X#;E4A@X2�@34>;@9X�5F��XXX



�


*G??3D;L;@9XF:7X7H;67@57

*85P�59BCP?6PD85P�B389D53DCP?6P�EC38G9DJP
�531=5PD85P!5IP&B?=?D5BCP?6PD85P0�BECC5<CP�+�P

��’�! ��"�

�0-!(�!-#;��-;�-%(!.;�-%�0)�’
�!�*#)%5%)#;%/;�.;/$!; -%1%)#;%) 0./-%�’;"*-�!;�!$%) ;�����;/$!
�0-!(�!-#;��-;�-%(!.;�-%�0)�’;*- !-! ;/$!; %.(�)/’%)#;*";/$!

��;��-�!);��-/!’;%)/*;%/.;(�%);�*(+*)!)/;�*(+�)%!.�

�>75<1P#5B;5<
O ’A>;F;53>X�J75GFADXA8XF:7X�7D?3@X�3DF7>
O �:3@57>>ADXA8X�7D?3@KX�

�XFAXFA63K

$93?<1CP)1B;?JI
O ’A>;F;53>X7J75GFADXA8X�D7@5:X�3DF7>X
O �D7@5:X’D7E;67@FX�

���
��

�%��#�"

"�����

�5<=EDP!?8<P
O �AD?7DX��*�X7?B>AK77�XBDAFU9UXA8X.GDEF7D
O �753?7X5:3@57>>ADXA8X�7D?3@KX���������

�����"#

�

��P.;F:XF:7X:7>B
A8XF:7�F:7@X�D7@5:
;@F7D;ADX?;@;EF7D
%;5A>3EX*3D=ALK�XF:7
6DG9X6I3D8X*3@A8;
2EI3>>AI76�XF:7X6DG9
9;3@FX2�H7@F;E��

�1B<P-EBCD5B
�A3D6X?7?47DXA8XF:7
 �X�3D47@XEG4E;6;3DK
F:3FXBDA6G576XF:7
93EX8ADX�GE5:I;FLX�X
�8F7DX..  � ��&�
>3F7DX67BGFKX4A3D6
5:3;D?3@XA8X��*��

�B9DJP*5BP#55B
 �X�3D47@X6;D75FAD�
E7@F7@576X;@X%GD7?�
47D9X8ADXE>3H7DK�XB>G@�
67DX3@6XAF:7DX5D;?7E�
�8F7DX..  � �:3;D�
?3@XA8X��/�)X5A?�
B3@KX8DA?����������

��-&*54;�) ;�!-&!’;�!��(!;/$!;+*’%/%��’;!)"*-�!-.;*";/$!;��%.�*);
)�
��’%)#;��/�;�) ;/$!;�%’;�) ;	-0#;��-/!’�.;)!3/;�//!(+/;/*;�*),0!-;�) 
�*)/-*’;
0-*+!;6;;�) ;"-*(;/$!-!;/$!;-!./;*";/$!;2*-’ �

�>75<1P#5B;5<P9>P����P1>4P�

��P�5BP=5>D?B�PP
�5<=EDP!?8<�P9>DB?4E354PI?E>7P#5B;5<P1CPPK=IP79B<�N



��

�:3BF7DX�

*85P-?B<4P1DPD85P�B9>;P?6P
1P�<?21<P�93D1D?BC89@P1>4P--���
�;EFADKXE:AIEXGEXF:3FXF:7D7XI7D7XFIAXBD75A@6;F;A@EX8ADXF:7X3FF7?BFE
3FXIAD>6X5A@CG7EFX4KXF:7X�3DF7>�

��X+:7X7EF34>;E:;@9XA8X3X6;5F3FADE:;BX;@XF:7XF7DD;FADKX8DA?XI:7D7XF:7
5A@CG7EFXA8XF:7XIAD>6X;EX47;@9X>3G@5:76�X+:7X#;E4A@X+D73FKXBDAH;67E
F:7X>793>X43E;EX8ADXF:;E�XX
��X*KEF7?3F;5XB>3@@;@9X8ADX?;>;F3DKX35F;A@E�X;@5>G6;@9X3X@7IXIAD>6
I3D�X+:7X8AD?3F;A@XA8X3X�GDAB73@X3D?K�XI:7@X5A?4;@76XI;F:XAB7@
F:D73FEX4KX>736;@9XBA>;F;53>XEF3=7:A>67DEXA8XF:7X53DF7>XFAXGE7X@G5>73D
I73BA@E�X;EX3@XG@?;EF3=34>7XEF7BXFAI3D6EXF:;E�XXX

+:GE�XF:7X:;EFAD;5XB3D3>>7>XFAXF:7XE7;LGD7XA8XBAI7DX4KXF:7X&;>X3@6
�DG9X�3DF7>X4KX?73@EXA8XF:7X�DGEE7>EX�,X;EXF:7XF3=7AH7DXA8XF:7X�7D�
?3@X9AH7D@?7@FX4KXF:7XE3?7X;@F7D7EFX9DAGBEXF:D77�CG3DF7DEXA8X3X57@�
FGDKX39A�X+:7XK73DX��

X;EXB3D3>>7>76X4KXF:7XK73DX�

��XI:7@XF:7
&;>X3@6X�DG9X�3DF7>X7@8AD576X;FEX2�@34>;@9X�5F��X+:7XK73DX��
�X;E
B3D3>>7>76X4KXF:7XK73DX�
�
�XI:7@XF:7X6;5F3FADE:;BXE:AI76X;FEXFDG7
8357X4KX479;@@;@9XFAXEG4<75FX=7KXE75FADEXA8XEA5;7FKXG@67DX;FEXDG>7�
+:7X*3D=ALK�435=76XB>3@X8ADX3X57@FD3>>K�5A@FDA>>76X�GDAB73@X75A@�
A?KXI3EX<GEFXF:7X479;@@;@9�X

 @X>;9:FXA8XF:7E7X835FE�XF:7XB7AB>7XA8X�GDAB7X3@6XF:7XIAD>6X@776XFA
F3=7X35F;A@�X+:7XEG557EEXA8XF:7;DX788ADFEXI;>>X67B7@6XGBA@XF:7X8A>>AI�
;@9XBD75A@6;F;A@E�

��X+:7XD;9:FXBA>;F;53>X3@3>KE;E�X
+:;EX4AA=XI3EXID;FF7@XFAXBDAH;67XF:;E�X

��X�8875F;H7X6;EE7?;@3F;A@XA8XF:;EX;@8AD?3F;A@XFAX
F:7XB7AB>7XA8XF:7XIAD>6�X


�X+:7XAD93@;L3F;A@XA8X3X?AH7?7@FXA8XB7AB>7XI:AX
3D7X5A??;FF76XFAXBDAF75F;@9X67?A5D35KX3@6XB7357X
;@X�GDAB7X3@6XF:7XD7EFXA8XF:7XIAD>6�X



��

*G??3D;L;@9XF:7X7H;67@57

&1B1<<5<CP25DG55>P��

P1>4PD?41IP

�!�%"��$�4’"$4�&�
�*- 4��*,�$

�-*’(��4,!�&
*�+,4’�4/’*$�

��*%�&0

��$+�4(*’%"+�+4’�
2$�/�4’*��*4�&�4(����3

��*%�&4�&��$"& 

�,4’�4
(*"$4�	��

��’&’%"�4�*"+"+4
’�4,!�4$�,�4�	��+

��’&’%"�4�&�
(’$","��$4�’&,*’$


�’$","’&4’�4�"."$4*" !,+
�"$",�*"1�,"’&

�!�4+�%�

�!�4+�%�

��*%�&0�
�*�&��

�!�4+�%�

�"+�’&4�*��,0

�’��0�+4 $’��$
��’&’%"�4�*"+"+4

�!�4+�%�

�!�4+�%�

�’&,*’$$"& 4
�-�$"�4�("&"’&

��*,�$��’&,*’$$��
���"� �!�4+�%�

�*�(�*�,"’&+4�’*4

"�,�,’*+!"(4

��&��"�"�*"�+4�&�
�"&�&�"�*+

��**",’*"�$4%�*#�,
�$�"%+

����"& 4�’-&,*0�"�+


���(,".�4,��,"�+4
,’4+�"1�4(’/�*4

�&��$"& 4
�,

�*"  �*"& 4�.�&,

�$,"%�,�4�’�$

�

�	
�
�EB?@5

�"9C2?>P*B51DI�

��


�5B=1>IP

�1BD5<P
�>12<9>7P�3DC



��

�:3BF7DX�

*85P&?<9D9391>CPG8?P�5<9F5B54PD85P�EB?@51>PPPPPPPPPPP P P P P P P

,1>81>>5>
�9><1>4

!1B1=1><9C
�B5535

&@X�
X�757?47D�X�

��XF:7E7X�G�
DAB73@XBA>;F;5;3@EXE;9@76XF:7X#;E�
4A@X2�@34>;@9X�5F��X�KX6A;@9XEA�
F:7KX67>;H7D76XF:7X7@F;D7X�GDAB73@
5A@F;@7@FX ;@FAX F:7X :3@6EX A8X F:7
�3DF7>�X!GEFX>;=7XF:7X�7D?3@X’3D>;3�
?7@FX ;@X ��

�X F:7E7X BA>;F;5;3@E
B3H76XF:7XI3KX8ADX6;5F3FADE:;BX3@6
IAD>6X5A@CG7EFXA@X47:3>8XA8X5AD�
BAD3F7X ;@F7D7EFE�X�@6X <GEFX >;=7X ;@
��

�X F:7KX 93H7X F:;EX F3=7AH7DX 3
BE7G6A�67?A5D35F;5X5AH7D�XX

�1BD5<�CP!5IP&?<9D931<P�H53ED?BCP

/1D<5BC
"1DF91

&B?49
�D1<I

�85B>
�B5<1>4

�B?G>
+>9D54P!9>74?=

�>4BEC
�CD?>91

#5B;5<
�5B=1>I

)1B;?JI
�B1>35

(1C=ECC5>
�5>=1B;

)D1>9C85F
�E<71B91

,5B8?6CD14D
�5<79E=



��

*G??3D;L;@9XF:7X7H;67@57

P P P P P PPPPPPPPPPP�?>D9>5>DP9>D?PD85P�1>4CP?6PD85P�1BD5<

�41=;EC
"9D8E1>91

 E>;5BC
"EH5=2EB7

�?>J9
#1<D1

�1<;5>5>45
$5D85B<1>4C

�EC5>21E5B
�ECDB91

)?3B1D5C
&?BDE71<

*EC;
&?<1>4

�1C5C3E
(?=1>91

(59>65<4D
)G545>

�93?3B?@
)<?F1;91

�5B5>3
�E>71BI

*?@?<1>5;
�J538P(5@E2<93

/1@1D5B?
)@19>

(E=C65<4
)<?F5>91

&1@14?@E<?C
�I@BEC

���	���
��������
�
���
�



&B5F5>D9>7P�9CD?BIP�B?=P(5@51D9>7P�DC5<6

�:3BF7DX�

��

*;@57X;FX;EXA4H;AGEXF:3FXF:7XBA>;F;53>XD7BD7E7@F3F;H7EXA8X3@X7@F;D7X5A@�
F;@7@F�X�GDAB7�X83;>76XFAXBDAF75FX67?A5D35K�XI7�XF:7XB7AB>7XA8XF:7
IAD>6�X:3H7XFAXD75A9@;E7XAGDXD7EBA@E;4;>;F;7EX3@6XF3=7X35F;A@�X @
AD67DXFAX47X34>7XFAX6AXEA�XI7X@776XFAXG@67DEF3@6X:;EFADK�X+:7X835;@9
B397XEG??3D;E7EX?3@=;@6�EX7JB7D;7@57XA8XF:7XB3EFX57@FGDKX;@X3
9D3B:;53>X8AD?�X

+I;57X478AD7�XF:7X&;>X3@6X�DG9X�3DF7>XFAA=X�GDAB7X3@6XF:7XIAD>6
;@FAXF:7X34KEE�X$AD7XF:3@XA@7X:G@6D76X?;>>;A@XB7AB>7XB3;6XI;F:XF:7;D
>;H7EX3EX3XD7EG>FXA8XF:7E7X5ADBAD3F7X;@F7D7EFE�XCG7EFX8ADX9>A43>X5A@FDA>�
+:7XFI7@F;7F:X57@FGDKXI;>>X9AX;@FAXF:7X3@@3>EXA8X:;EFADKX3EXF:7X2�7@�
FGDKXA8X�73F:X3@6X�7EFDG5F;A@XA@X�7:3>8XA8XF:7X&;>X3@6X�DG9X�3DF7>��
�@6X@AI�X3FXF:7X479;@@;@9XA8XF:7XFI7@FK�8;DEFX57@FGDK�XI7X3D7X83576
I;F:XF:7XE;FG3F;A@XF:3FXF:7XE3?7X5ADBAD3F7X;@F7D7EFX9DAGBEX3D7XG@67D�
F3=;@9X3XF:;D6X3FF7?BFXFAXEG4<G93F7XF:7XIAD>6XG@67DX;FEX5A@FDA>�X

+:;EXF:;D6X3FF7?BFXFA63KX;EXB3DF;5G>3D>KX?3>;5;AGEX4753GE7XF:7X�3DF7>
;EX:;6;@9X;FEXA4H;AGEX?AF;H7EXA8X9>A43>X5A@FDA>X47:;@6XF:7X6757BF;H7
BDAB393@63XA8XB7357�X+:7X�3DF7>�EXBA>;F;53>XEF3=7:A>67DEX3D7XFDK;@9
FAX5A@H;@57XF:7XB7AB>7XF:3FXF:7X�DGEE7>EX�,X;EX@77676XFAXBD7H7@F
�GDAB7X8DA?XD7B73F;@9XF:7X6D7368G>X7JB7D;7@57EXA8X.. X3@6X..  �

.7X@AIX:3H7XFAX?3=7X3X5:A;57�X�;F:7DXI7X5>AE7XAGDX7K7EX3@6X;9�
@AD7XF:7E7X:;EFAD;53>X835FEXADXI7XD75A9@;E7XAGDXD7EBA@E;4;>;FKXFA
BD7H7@FX:;EFADKX8DA?XD7B73F;@9X;FE7>8X3@6X35F�X�>73D>K�XF:7XA@>KXI3K
8ADI3D6X;EXFAX35F�X+:7X8;DEFXEF7BXFAX7@6XF:7X57@FGD;7EXA8X6757BF;A@XN
F:3FX:3EX=7BFX?;>>;A@EXA8XB7AB>7X;>>;F7D3F7X34AGFXF:7XD73>X5G>BD;FE
47:;@6XF:7X>3D97EFX5D;?7EX;@X:;EFADKXNX;EXFAXE:3D7XF:;EX;@8AD?3F;A@�
I;F:XAF:7DE�X



��

�P�5>DEBIP?6P�51D8P1>4P�5CDBE3D9?>�
*85P�1BD5<P1>4P9DCP’E5CDP6?BP-?B<4P�?>AE5CD

&?<9D931<P
5H53ED?BC

�?>C5AE5>35C
?6P97>?B9>7
D85P51B<I
G1B>9>7PC97>CP

-?B<4P-1BP� -?B<4P-1BP�� �P

�85=931<�P%9<P1>4P�BE7P�1BD5<P)55;CP-?B<4P�?>DB?<

�5B=1>P
�=@5B?B

-9<85<=P��

�9D<5BP
1>4PD85P

$1J9P&1BDI
K�BECC5<CP�+N

����
�DD5=@DP6?BP-?B<4

�?>AE5CDP619<54

����
�DD5=@DP6?BP-?B<4

�?>AE5CDP619<54

.?EP
453945�

��


�>12<9>7P�3D

"9C2?>
�>12<9>7P�3D

����P
0-1BP�?>4C�

"1G

��

*G??3D;L;@9XF:7X7H;67@57



"9>75B9>7P)814?GCP6B?=PD85P&1CD�
�ADXF:AE7XA8XAGDXD7367DEXI:AX?3KX3D9G7XF:3FXF:7X?A67D@�63KXE;FG3F;A@
53@@AFX47X5A?B3D76XFAXF:7X:ADDADEXA8XF:7XB3EF�XI7XIAG>6XGD97XKAGXFA
5A@E;67DXF:7X8A>>AI;@9�

+:7XBD7E7@FX?;@;EF7DXA8X6787@57X;@X�7D?3@K�X"3D>�+:7A6ADXLGX�GFF7@�
47D9�XI3EXD3;E76X8DA?XF:7X397XA8X��X4KX:;EXEF7B�83F:7D�XI:AXI3EXF:7
EA@XA8X!A35:;?XHA@X);447@FDAB�X);447@FDAB�XA8X5AGDE7�XI3EX�;F>7D�E
8AD7;9@X?;@;EF7DX8DA?X��

XFAX����X3@6X5AAD6;@3F76XF:7X?;>;F3DKX5A?�
BA@7@FXA8X..  �XF:7X�3DF7>�EXE75A@6XI3DXA8X9>A43>X5A@CG7EF�X @X�����
);447@FDABXI3EXFD;76X;@X%GD7?47D9X3@6X:3@976X8ADX:;EX5D;?7E�X

&@7X?3KX3D9G7XF:3FX3X?7D7X83?;>KXD7>3F;A@E:;BX6A7EX@AFX@757EE3D;>K
BD767F7D?;@7X3>>79;3@57EXI;F:X5ADBAD3F7X;@F7D7EFEXADXBA>;F;53>XEFD3F7�
9;7E�X @XF:;EX53E7�X:AI7H7D�XF:7X835FEXEB73=X8ADXF:7?E7>H7E�X�7D?3@
6787@57X?;@;EF7DX�GFF7@47D9X;EX3@X363?3@FX36HA53F7XA8XF:7X?;>;F3�
D;L3F;A@XA8X�GDAB7X3@6XF:7X>3G@5:XA8X3X�GDAB73@X3D?K�X’D7EEGD76X8AD
D7E;9@3F;A@X38F7DXBG4>;5>KX6787@6;@9XF:7X=;>>;@9XA8X;@@A57@FX5;H;>;3@E
;@X�89:3@;EF3@X4KX�7D?3@XFDAABE�X�GFF7@47D9XD7EBA@676X;@X8DA@FXA8X3
�7D?3@X+-X3G6;7@57�XM XI;>>X678;@;F7>KXEF3K�X7H7@X;8X3XEFAD?X;EX4>AI;@9�
+:3FX;EXF:7XI3KX X:3H7X477@X76G53F76XNX3@6XF:3FX;EXF:7XI3KX XI;>>X47�
:3H7�PX�>73D>K�XF:7X63D=XE:36AIEXA8XF:7X);447@FDABXFD36;F;A@X3D7XF:D73F�
7@;@9XF:7X8GFGD7XA8XF:7XIAD>6XA@57X393;@�X

+:7X399D7EE;H7X?3@@7DX;@XI:;5:XF:7E7X�GDAB73@�I;67X?;>;F3D;L3F;A@
B>3@EX3D7X47;@9XBGDEG76X4KX�7D?3@KX3@6XAF:7DX6DG9�7JBADF;@9X5AG@�
FD;7EXNX3@6X;?BAE76XA@XAF:7DX�,X?7?47DX5AG@FD;7EXNX>73H7EX@AX6AG4F
3EXFAXI:AE7X;@F7D7EFEX�GFF7@47D9X3@6XAF:7DXBA>;F;53>XEF3=7:A>67DEXD7B�
D7E7@F�X

+:7D7X;EX3@XGD97@FX@776X8ADXF:7XB7AB>7XFAX:3>FXF:;EX67H7>AB?7@F�XB3D�
F;5G>3D>KX5A@E;67D;@9XF:7X8A>>AI;@9X835F�X+:7X>3EFXFIAX5A@CG7EFXI3DE
I7D7XEF3DF76X4KXF:7X�3DF7>X478AD7XF:7X63I@XA8XF:7X@G5>73DX397�X+:7XE;F�
G3F;A@X FA63KX ;EX 8G@63?7@F3>>KX 6;887D7@F�X +:7X 3DE7@3>X A8X @G5>73D
I73BA@EX;@X�D3@57X3@6X�D73FX�D;F3;@�X5A?4;@76XI;F:XF:7XBA>;F;53>X67�
5;E;A@�F3=;@9X;@X�DGEE7>E�XIAG>6X9;H7XF:7X�3DF7>X;@F7D7EFEX6;D75FX3557EE
FAXF:7E7XI73BA@E�X+:7XA@>KXF;?7XFAXBD7H7@FXF:;EX8DA?X:3BB7@;@9X;E
@AI�

�


�:3BF7DX�

P P P P



�B?=P(9225>DB?@PD?P�EDD5>25B7

��

*G??3D;L;@9XF:7X7H;67@57

�1B<P*85?4?BPJEP�EDD5>25B7
�5B=1>P�565>35P#9>9CD5B
C9>35P�

�

M &?<9D931<PCD1;58?<45BP?6
=?45B>�41IP3?B@?B1D5
�5B=1>IPLP9>3<E49>7PD85
��P�1B25>PCE335CC?BC�
��.�(P1>4P��)�

M �4F?31D5P?6PD85P=9<9D1�
B9J1D9?>P?6P�EB?@5P1>4
D85P<1E>38P?6P1P�EB?@51>
1B=IPLPE>45BP3?>DB?<P?6
D85P0�BECC5<CP�+�P

 ?1389=PF?>P(9225>DB?@
�9D<5B�CP�?B597>P#9>9CD5B
4EB9>7P--��P�12?F5�

�>P����PG1CPC5>D5>354PD?
451D8P1>4P81>754P6?BPG1B
3B9=5CP1DP$EB5=25B7P�<56D�P

)814?GCP?6PD85P@1CD�

�EBD85BP9>6?B=1D9?>� ���!��
	



��

�:3BF7DX�

 @X F:;EX AB7@;@9X 5:3BF7DX A8X F:7X 4AA=X I7X 5A@�
8DA@F76XKAGXI;F:X:;EFAD;53>X835FEX3@6X;@8AD?3F;A@
I:;5:XKAGX?3KX:3H7X@7H7DX:73D6X34AGF�

.7X3D7X3I3D7XF:3FXEA?7XA8XF:;EXE:A5=;@9X;@8AD�
?3F;A@X;EX:3D6XFAX3557BFX3@6XI7X7@5AGD397XKAG
FAX5A@6G5FXKAGDXAI@X366;F;A@3>XD7E73D5:�

�753GE7X3>>XF:7X835FEXBD7E7@F76X:7D7X3D7X43E76XA@
:;EFAD;53>XD75AD6EXI7X3D7X5A@H;@576XF:3FXKAGXI;>>
8;@6X7H7DKF:;@9X;@XF:;EX4AA=X5A@8;D?76�

&@57XKAGX:3H7XD73>;L76XFAXI:3FX7JF7@FXKAG�XKAGD
83?;>K�X8D;7@6E�X3@6X7@F;D7X97@7D3F;A@EX:3H7X477@
:7>6X;@X5A?B>7F7X;>>;F7D35KX34AGFX7EE7@F;3>X835FE
A8X:;EFADK�XKAGX?3KX3E=XKAGDE7>8X3X675;E;H7XCG7E�
F;A@�X

0�?GP=E38P<?>75BP4?PG5P1<<?GP�1BD5<P9>D5B5CDC
D?P45D5B=9>5PD85P6EDEB5P?6P?EBP3?>D9>5>D��

+:7X 8A>>AI;@9XB397EXI;>>X9;H7XKAGXEA?7X ;673E
34AGFXI:3FXKAGX53@X6A�XI:;5:XI;>>X47X 8GDF:7D
7>34AD3F76X;@XF:7X>3EFX5:3BF7DXA8XF:;EX4AA=�

K*8?C5PG8?P31>>?DPB5=5=25BPD85P@1CDP
1B5P3?>45=>54PD?PB5@51DP9D�NP

�5?B7P)1>D1I1>1



�


*G??3D;L;@9XF:7X7H;67@57

)13B96939>7P
#9<<9?>CP
?6P"9F5CP���

��
�
 �	�����
��
	� ���	������

#���

#���’

�?BP
�9<<9?>CP
?6P&B?69DC

�?>35>DB1D9?>P�1=@P�EC38G9DJ

��P�1B25>P�514AE1BD5BCP�B1>;6EBDP
&<1>>9>7P6?BP�EC38G9DJ

��P�EC38G9DJ

������	�
��	���
��	�
�������	����

�?P.?EP25<95F5PD81DP9>PD85P��CDP35>DEBIPD85C5P3?B@?B1D9?>CP
G9<<PCD?@PB9C;9>7P=9<<9?>CP?6P<9F5CPD?P=1;5P29<<9?>CP9>P@B?69D�

�EBD85BP9>6?B=1D9?>� ���#����



+AX5ADD75F>KX3EE7EEXF:7X5GDD7@FX97ABA>;F;53>XE;FG3F;A@�XI7X?GEFX:;9:�
>;9:FX3@X;?BADF3@FX6;887D7@57X47FI77@XF:7XBD7H;AGEXFIAX3FF7?BFEX3F
IAD>6X5A@CG7EFX4KXF:7X�3DF7>X3@6X;FEX5GDD7@FX3FF7?BF�X.. X3@6
..  XI7D7X3FF7?BFEX4KXF:7X&;>X3@6X�DG9X�3DF7>X8DA?XA@7X5AG@FDK
��7D?3@K�XFAX7>;?;@3F7X5A?B7F;F;A@X8DA?XAF:7DX@3F;A@EX3@6X?G>F;�
@3F;A@3>X 5A?B3@;7EX FAX 6A?;@3F7X F:7X @7I>KX 7?7D976X ?3D=7FX A8
5:7?;53>E�XB7FDA5:7?;53>EX3@6XB:3D?357GF;53>E�X

 @X5A@FD3EF�XF:7XBD7E7@FX3FF7?BFX3FXIAD>6X5A@CG7EFXH;3XF:7X�DGEE7>E
�,X;EX47;@9XBGDEG76XEAXH;9ADAGE>KX8ADX3X6;887D7@FXD73EA@�X&H7DXF:7
B3EFX675367E�X?3@=;@6X:3EX67H7>AB76XF75:@A>A9;7EXF:3FX8G@63?7@�
F3>>KXF:D73F7@XF:7X?A@ABA>KXA8XB3F7@F76XEK@F:7F;5XBDA6G5FE�X+:7
BDA6G5FEXF:3FX3D7XF:D73F7@76X5GDD7@F>KX8AD?XF:7XH7DKX8AG@63F;A@XA8
F:7X75A@A?;5XBAI7DXA8XF:7X�3DF7>�XXXX

O %9<�P+:7X?A@ABA>KXA8XA;>X3EXF:7XBD;@5;B3>XEGBB>KXA8XF:7XIAD>6�E
7@7D9KX;EX47;@9XF:D73F7@76X4KXD7@7I34>7X8AD?EXA8X7@7D9K�X;@5>G6�
;@9XI3F7DX�:K6DA97@��XI;@6�XEA>3D�XF;63>�X97AF:7D?3>X3@6XAF:7DE�
�EX6;887D7@FX3EX3>>XF:7E7XF75:@A>A9;7EX3D7�XF:7KX:3H7XA@7X3EB75F
;@X5A??A@XNXF:7KX>;47D3F7X?3@=;@6X8DA?XF:7X67B7@67@5KXA@XA;>�

O &1D5>D54P 4BE7C� +:7X ?A@ABA>KX A@X B3F7@F76X B:3D?357GF;53>
6DG9EX3EXF:7XBD;@5;B3>X3@EI7DXFAXF:7XIAD>6�EX:73>F:XBDA4>7?EX;E
47;@9XF:D73F7@76X4KXE5;7@57�43E76�X78875F;H7�XE387X3@6X388AD634>7
@3FGD3>X:73>F:X3BBDA35:7E�

OX &1D5>D54P6??4P��#%C�� +:7X3FF7?BFXFAX?A@ABA>;L7X3@6X5A@FDA>
F:7XIAD>6�EXEGBB>KXA8X8AA6�X43E76XA@XB3F7@F76X97@7F;53>>K�?A6�
;8;76X8DG;FE�XH797F34>7EX3@6X3@;?3>EX��$&E��X;EXF:D73F7@76X4KXF:7
9DAI;@9XBABG>3DX67?3@6X8ADX:73>F:K�X87DF;>;L7D�X3@6XB7EF;5;67�
8D77XAD93@;53>>K�9DAI@X8AA6XEAGD57E�XX

+:7X?7>F6AI@XA8X735:XA8XF:7E7X9>A43>X?3D=7FEXE;9@;8;7EX3X>AEEX;@XF:7
?39@;FG67XA8X:G@6D76EXA8XFD;>>;A@EXA8X6A>>3DE�X$AD7AH7D�XF:7X

��

�:3BF7DX�

*85P�9CD?B931<P�81<<5>75P?6P%EBP*9=5



;@F7D7EFEX47:;@6X F:7X�3DF7>X:3H7X D73>;L76X F:3FX F:7XB7AB>7XA8X F:7
IAD>6X3D7X67F7D?;@76XFAX6787@6XF:7E7X@7IX2>;47D3F;@9�XF75:@A>A9;7E�
?3=;@9X;FX;?BAEE;4>7X8ADXF:7?XFAX6787@6XF:7;DX9>A43>XB3F7@F�43E76
?3D=7FEX;@X3X67?A5D3F;5XEKEF7?�X @XF:;EXE;FG3F;A@�XF:7XA@>KXABF;A@
8ADXF:7X�3DF7>XFAXBDAF75FX;FEX75A@A?;5XBD;H;>797EX;EXFAX7E53>3F7X;@F7D�
@3F;A@3>X5D;E7EX3@6X;@EF;93F7X?;>;F3DKX5A@8>;5FEXI;F:XF:7X9A3>XA8X7E�
F34>;E:;@9X;FEX6;5F3FAD;3>XDG>7XAH7DXF:7XIAD>6�X

+:7XB7AB>7XA8XF:7XIAD>6X:3H7XFAXD73>;L7XF:3FXF:7X5GDD7@FX3FF7?BFXA8
F:7X&;>X3@6X�DG9X�3DF7>X3FXIAD>6X5A@CG7EFX;EX@AFXF:7X43FF>7XA8XA@7
@3F;A@X393;@EFXF:7XD7EFXA8XF:7XIAD>6�X>;=7X;@X.. X3@6X..  �X+:7
43FF>7>;@7EX FA63KX3D7X6D3I@X47FI77@X F:7X 8;@3@5;3>X ;@F7D7EFEXA8X3
:3@68G>XA8X5ADBAD3F7XE:3D7:A>67DEX3@6XF:7X:73>F:X3@6X>;87X;@F7D7EFE
A8X4;>>;A@EXA8XB7AB>7X>;H;@9XFA63KX3@6X5AG@F>7EEXAF:7DEX3EXK7FXG@4AD@�X

+:;EX;EXF:7X5:3>>7@97XA8XAGDXF;?7�XX�GFX;@XF:;EX:;EFAD;5X5:3>>7@97X3>EA
>;7EX3X4D73F:�F3=;@9XABBADFG@;FK�

��

*G??3D;L;@9XF:7X7H;67@57

(5>5G12<5P
�>5B795C
MP-1D5BP

��I4B?75>�
MP)?<1B
MP-9>4
MP%D85BC

)395>35�21C54
$1DEB1<P�51<D8

%B71>93P�??4P



*;@57X;FX;EXA4H;AGEXF:3FXF:7XBA>;F;53>XD7BD7E7@F3F;H7EXA8X3@X7@F;D7X5A@�
F;@7@F�X�GDAB7�X83;>76XFAXBDAF75FX67?A5D35K�XI7�XF:7XB7AB>7XA8XF:7
IAD>6�X:3H7XFAXD75A9@;E7XAGDXD7EBA@E;4;>;F;7EX3@6XF3=7X35F;A@�X.:3F
;EX@77676X@AIX;EX3X9>A43>X?AH7?7@FXF:3FXBDAF75FEXF:7X;@:34;F3@FE
A8XF:;EXB>3@7F�XFA63KX3@6X;@XF:7X8GFGD7�X8DA?X47;@9XE35D;8;576XFAXF:7
;@F7D7EFEXA8XF:7X&;>X3@6X�DG9X�3DF7>�X+:7XH7DKX7EE7@57XA8XF:;EX?AH7�
?7@FX;EXFAXBDAF75FXF:7X:73>F:X3@6X>;H7EXA8X?;>>;A@EXA8XB7AB>7�XF:7D7�
8AD7�X;FXI;>>X47X3X2$AH7?7@FXA8X#;87��X

+:;EX4AA=XBDAH;67EXF:7X:;EFAD;53>X3@3>KE;EX8ADXF:7X@757EE;FKX3@6XGD�
97@5KX8ADXEG5:X3X?AH7?7@F�X+:7X>7EEA@EXA8X:;EFADKX6A5G?7@F76X;@
F:;EX4AA=XI;>>X7@6XF:7X675367EXA8X6757BF;A@XF:3FX:3H7X8AD?76XF:7
43E;EX8ADXF:7XDG>7XA8XF:7X&;>X3@6X�DG9X�3DF7>XG@F;>X@AI�X

+:;EX4AA=XE:AIEXF:3FXF:7X67EB7D3F7X788ADFEX4KXF:7X�3DF7>XFAX57?7@F
F:7X�DGEE7>EX�,X3@6X7JF7@6X;FEX;@8>G7@57X3DAG@6XF:7XIAD>6X3D7X@A
5A;@5;67@57�X+:7KXD78>75FXF:7X873DXA8XF:7XEF3FGEXCGAXF:3FX;FX?3KX>AE7
BA>;F;53>X3@6X75A@A?;5X5A@FDA>XA8XAGDXB>3@7F�X�>F7D@3F;H7X8AD?EXA8
7@7D9KX3D7XF:D73F7@;@9XFAX7@6XF:7XM+KD3@@KXA8X&;>P�X*;?;>3D>K�X78875�
F;H7X@3FGD3>X:73>F:X3BBDA35:7EX3D7X34AGFXFAX7@6XF:7X67B7@67@5KXA8
?3@=;@6XGBA@XB3F7@F76XFAJ;5X5:7?;53>X6DG9E�X

+:7XEF3=7:A>67DEXA8XF:7XEF3FGEXCGAX:3H7XD73>;E76XF:3FXF:7KX53@X@A
>A@97DXBD7E7DH7XF:7;DX75A@A?;5X;@F7D7EFEX;@X3X67?A5D35K�X+:7XA@>K
I3KXF:3FXF:7;DX?G>F;�FD;>>;A@X6A>>3DX?3D=7FEXI;F:X>3D97>KX3@F;CG3F76
F75:@A>A9;7EX53@X47X?3;@F3;@76X;EX4KXD7EADF;@9XFAXFAF3>;F3D;3@X8AD?E
A8X9AH7D@?7@F�X+:GE�XF:7X399D7EE;H7X3FF7?BFEXA8XF:7X�3DF7>XFAXE7;L7
BAI7DXAH7DX�GDAB7X3@6XF:7XIAD>6�X3EX6A5G?7@F76X;@XF:;EX4AA=�X3D7
@AFX3XE;9@XA8XEFD7@9F:�X4GFXA8X67EB7D3F;A@�XX

��

�:3BF7DX�

�P-?B<4P�?BPD85P&5?@<5P1>4P�IPD85P&5?@<5P



��

*G??3D;L;@9XF:7X7H;67@57

-8IPD85P#?F5=5>DP?6P"965PG9<<P)E33554

,@67DEF3@6;@9XF:;EX:;EFAD;53>X3@3>KE;EXNXD793D6;@9XF:7X;@5D73E;@9>K
67EB7D3F7XE;FG3F;A@XA8XF:7X8AD57EXF:3FX:3H7X5A@FDA>>76XF:7XIAD>6X;@
F:7XB3EFXNX;EX3XBD75A@6;F;A@X8ADXF:7X5D73F;A@XA8X3X@7IXIAD>6XM�ADXF:7
’7AB>7X3@6X�KXF:7X’7AB>7�PX+:7XM$AH7?7@FXA8X#;87PXF:3FX:3EXFAXG@�
67DF3=7XF:;EX:;EFAD;53>X?;EE;A@X:3EXFIAXBD;?3DKX9A3>E�

��X�6H3@57X@7IXF75:@A>A9;7EX;@XF:7X8;7>6EXA8X7@7D9K�X:73>F:X3@6
AF:7DX=7KXE75FADEXA8XEA5;7FKXF:3FX6;E?3@F>7XF:7X?A@ABA>KXA8X
F:7XEF3FGEXCGAX;@XF:7E7X?3D=7FE�X

��X�A?4;@7XF:7X67?A5D3F;L3F;A@XA8XF:7E7XF75:@A>A9;7EXI;F:XF:7
BDA?AF;A@XA8XBA>;F;53>X67?A5D35K�X3FXF:7X>A53>�X@3F;A@3>X3@6X
;@F7D@3F;A@3>X>7H7>�X

�KXIAD=;@9XFAI3D6XF:7E7XFIAX9A3>E�XF:7XM$AH7?7@FXA8X#;87PXI;>>
BDAF75FX67?A5D35K�XBD7E7DH7XB7357X3@6�XF:7D74K�X;@7H;F34>KXAH7D�
5A?7XF:7XB>3@EXA8XF:7X�3DF7>X8ADX3@AF:7DX3FF7?BFX3FXIAD>6X5A@CG7EF�X

$AD7X34AGFXF:7XGD97@5KXA8XF:7XM$AH7?7@FXA8X#;87PX53@X47X8AG@6X;@
F:7X5A@5>G6;@9X5:3BF7DXA8XF:;EX4AA=�X

*85P�9BD8P?6PD85P0#?F5=5>DP?6P"965�P





"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�81@D5BP�

,�!)�'P��!!()��#�

%B?=9>5>DP
#1J9P!1GI5BPL
�>4P 5IP�B389D53DP
?6PD85P0�BECC5<CP�*�



,1<D5BP�1<<CD59>P���
�������

,1<D5BP�1<<CD59>PG1CP1P@B?=9>5>DP<1GI5BP9>F?<F54P9>PD85P<571<P1>4
14=9>9CDB1D9F5P@<1>>9>7P6?BP1P@?CD�,,��P�EB?@5PE>45BPD85P3?>DB?<
?6PD85P#1J9CP1>4PD859BP3?B@?B1D5P1<<95C�PD85P$9<P1>4P�BE7P�1BD5<P
��P�1B25>�

�1<<CD59>PB5@B5C5>D54PD85P>5GP2B554P?6P=5=25BCP?6PD85P#1J9	�1B�
D5<P�?1<9D9?>�P�5PG1CPDB19>54P2IP<571<PD51385BCPG8?C5P@B9=1BIP7?1<
G1CPD?PC12?D175PD85P0+5BC19<<5CP)B51DI�P4569>9>7PD85PB5@1B1D9?>P@1I�
=5>DCP9=@?C54P?>P�5B=1>IP16D5BP9DP<?CDP,,��P�1B<IP?>P9>P89CP31�
B55BP�1<<CD59>PB5359F54P1PC@5391<PDB19>9>7P1DPD85P0 19C5BP,9<85<=
�>CD9DED5P9>P�5B<9>��P)89CP@B9F1D5P9>CD9DED5PG1CP<1B75<IP69>1>354P2I
D85P��P�1B25>P�1BD5<PD?PB19C5P9DCPC395>D9693P1>4P<571<P314B5CP6?BPD85
�1BD5<�CP>5HDP1DD5=@DCP1DPD85P3?>AE5CDP1>4P3?>DB?<P?6P�EB?@5P1>4
D85PG?B<4�

,89<5PD85PBE<5P?6PD85P#1J9CP5>454P9>P�����PD85PBE<5P?6PD859BP13�
3?=@<935C�PD85P��P�1B25>P�1BD5<P1>4P9DCPCE335CC?BCP��-�'�P��(��
1>4P�$���()P814P:ECDP257E>�P�CP1PCDB1D5793P@1BDP?6PD859BP@<1>PD?
<1E>38PD85PD89B4P1DD5=@DP1DPD85P3?>AE5CDP?6P�EB?@5�PD85IP@<1354PL
1P=5B5P453145P16D5BPD859BP@B5F9?ECP1DD5=@DP814P619<54PLP?>5P?6
D859BP?G>P1DPD85P85<=P?6PD85P>5GP31BD5<P0@?<9D2EB?�P9>P�BECC5<C�
,1<D5BP�1<<CD59>�

)89CP381@D5BP4?3E=5>DCPD81DPD85P6E>41=5>D1<<IPE>45=?3B1D93P3?>�
CDBE3DP ?6P D?41I�CP 0�BECC5<CP �*�P 9CP >?P 3?9>3945>35�P �1<<CD59>�P 1
@B?=9>5>DP#1J9P<1GI5BPLP1>4P5H@5BDP?>PD85P��P�1B25>P3?>35B>PL
G1CP38?C5>P2IPD85C5P3?B@?B1D5P9>D5B5CDCPD?P253?=5PD85P69BCDP�*
�?==9CC9?>P@B5C945>DPG9D8P1PC@539693P1CC97>=5>D�PD?P=?45<PD85
0�BECC5<CP�*�P16D5BPD85P?B979>1<P@<1>CP?6PD85P#1J9	��P�1B25>P3?1<9�
D9?>PD?PBE<5P�EB?@5PD8B?E78P1P0�5>DB1<P�1BD5<P$66935��P

)85P7?1<P?6PD85P?9<P1>4P4BE7P9>D5B5CDCPD85>P1>4P>?GPG1CPD85P3B5�
1D9?>P?6P1P0�EB?@51>P�1BD5<P$66935�P.9�5�PD85P0�BECC5<CP�*�/PG9D8P1
:E>D1P?6PE>5<53D54P31BD5<P2EB51E3B1DCP.9�5�PD85P0�*P�?==9CC9?>�/
BE<9>7P?F5BPD85P@5?@<5P?6P�EB?@5P?>P2581<6P?6P7<?21<P3?B@?B1D5P9>�
D5B5CDC�P>1=5<IPD85P�85=931<�P$9<P1>4P�BE7P�1BD5<�

�


�:3BF7DT�



#?PC9>7<5P@5BC?>P814P1P7B51D5BP9>6<E5>35PD81>P�1<<CD59>P?>PD85
@B5C5>D�41IPC81@5P?6PD85P0�BECC5<CP�*�P1>4�PD85B52I�P?>PD85P�1BD5<�C
F9C9?>P6?BPD85P6EDEB5P?6P�EB?@5�P)85P613DCP12?EDP,1<D5BP�1<<CD59>
4?3E=5>D54P9>PD89CP2??;PG9<<P5>4P453145CP?6P9<<9D5B13IP12?EDPD89C
06?E>49>7P61D85B�P?6PD85P0�BECC5<CP�*��P

�IP<51B>9>7PD85P213;7B?E>4P?6PD89CP=1>�PD85P@5?@<5P?6P�EB?@5P1>4
D85PG?B<4PG9<<P25P12<5PD?P945>D96IPD85PDBE5P9>D5B5CDCP1>4P=?D9F5C
2589>4PD85P3?>CDBE3DP?6PD85P0�BECC5<CP�*��PP

"1CD5BP?6P�535@D9?>

��

-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



)85P 5IP�B389D53DP?6P)?41I�CP0�BECC5<CP�*�
$>P"1B38P���P����� �3>>EF7;@TI3ET?367TA@7TA8TFI7>H7T28AG@6;@9
83F:7DE�TOTF:7TAD;9;@3>TE;9@3FAD;7ETOTA8TF:7T2*D73FKTA8T(A?7��TF:7
8AG@6;@9T6A5G?7@FTA8TF:7T2�DGEE7>ET�+��TI:;5:T:7T:36T5A�3GF:AD76�T

$>P�1>E1BIP��P����� �3>>EF7;@TI3ET3BBA;@F76T4KTF:7TBA>;F;53>TEF3=7
:A>67DETA8TF:7T%;>T3@6T�DG9T�3DF7>T3ETF:7T8;DEFT&D7E;67@FTA8TF:7TEA�
53>>76T2�+T�A??;EE;A@��TF:7T:;9:7EFTA88;57TA8TF:7T�GDAB73@T�5A�
@A?;5T�A??G@;FKT�����T3@6TF:7TBD75GDEADTA8TF:7T2�DGEE7>ET�+��T

�>P���
 �3>>EF7;@TI3ET3BBA;@F76T8ADT3TE75A@6T��K73DTF7D?T3ETBD7E�
;67@FTA8TF:7T2�+T�A??;EE;A@��T*AT57?7@FT;FET9D;BTAH7DT�GDAB7�TF:7
53DF7>T3@6T;FETBA>;F;53>TEF3=7:A>67DETBDAH;676T�3>>EF7;@TOTF:7T8;DEF
2=;@9�TA8T?A67D@T�GDAB7TOTI;F:T3@T3BBDABD;3F7T253EF>7��TF:7T9;3@F
2�7D>3K?A@F�T5A>AEEGET;@TF:7T57@F7DTA8T�DGEE7>ET�B;5FGD7T47>AI��T

�?BP1P6E<<P�
PI51BC�8DA?T����TFAT�����T�3>>EF7;@T5A??3@676T3@
3D?KTA8TF:AGE3@6ETA8T4GD73G5D3FETOTAGFE;67T3@KT67?A5D3F;5T5A@FDA>�T
-;F:TF:7T:7>BTA8TF:;ET3D?KTA8TA47K;@9TE7DH3@FE�T>3D97>KTB3;6T8ADT4K
F:7T53DF7>T3@6T;FETBA>;F;53>TEF3=7:A>67DE�T �3>>EF7;@T?A67>>76TF:7

)85P@?<9D931<P<5145BCP?6PD85P��P�EB?@51>P>1D9?>CPG8?PC97>54
D85P0!9C2?>P�>12<9>7P�3D�P619<54PD?P1C;P4539C9F5PAE5CD9?>C�

��P,8?P3?>359F54PD85PE>45=?3B1D93PCDBE3DEB5P
?6PD85P0�BECC5<CP�*��P

��P,85B5P494PD85P2<E5@B9>DP6?BPD85P3?>CDBE3DP
?6PD85P0�BECC5<CP�*�P3?=5P6B?=�

��

�:3BF7DT�



2�DGEE7>ET�+�T38F7DT4>G7BD;@FET67E;9@76TFIAT675367ET73D>;7DT4KT:;?
3@6T:;ET355A?B>;57ETOT8ADT3T�GDAB7TG@67DT$3L;T	T��T�3D47@T5A@FDA>�T

��PI51BCP<1D5B�P?>P�535=25BP��P�

��F:7TEA�53>>76T2";E4A@T*D73FK�
;?BAE76TF:7T=7KT7>7?7@FETA8T�3>>EF7;@�ET5A@EFDG5FTA8TF:7T2�DGEE7>E
�+�TOT3@6TF:7D74KTF:7T5AD7T7>7?7@FETA8TF:7T$3L;T	T�3DF7>T?3EF7D
B>3@TOTGBA@TF:7TB7AB>7TA8T�GDAB7�T

)8ECP1DPD85P2579>>9>7P?6PD85P��CD35>DEBI�
1CP1P49B53DP3?>C5AE5>35P?6P89CD?B931<PE>�
1G1B5>5CC�

MP��P8514CP?6P(D1D5�P2IPC97>9>7PD85PC?�31<<54
0!9C2?>P)B51DI��PC97>54P1>P0�>12<9>7P�3D��

MP(9=9<1BPD?P��

�PD85IPC13B969354P45=?3B13I
1>4P?@5>54PD85P4??BCP6?BPD85PBE<5P?F5BP�E�
B?@5P2IPD85PC1=5P3?B@?B1D5P31BD5<P9>D5B5CDC
D81DP619<54PD?P133?=@<9C8PD89CP7?1<P4EB9>7
,,���P

)85P>5GP@<1>P?6PD85P31BD5<PD?PD1;5P3?>�
DB?<P?6P�EB?@5PG1CPC9=@<5�P�@@?9>DP1P0;9>7��P5>4?GP89=PG9D8
1P031CD<5�P1>4PD8?EC1>4CP?6PC5BF9<5P2EB51E3B1DCPD?PBE<5PLP1>4

4535@D9F5<IP@?BDB1IPD89CP3?>CDBE3DPD?PD85P@5?@<5P1CP1
CI=2?<P?6P45=?3B13I�

�EDP>?GPD81DPD89CP6B1E4P9CP5H@?C54P9>PD89CP2??;PLP
9DP31>P>?P<?>75BP25P5H53ED54�PP

�


-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



�56?B5P1>4P�EB9>7P,,��P
�1<<CD59>P,1CP1P"5=25BP?6
$669391<P#1J9P$B71>9J1D9?>CP

�ETB3DFTA8T4G;>6;@9TF:7;DT6;5F3FADE:;BT3@6TBD7B3D3F;A@ET8ADT--���TF:7
$3L;	��T�3D47@T5A3>;F;A@TFAA=T53D7TA8TF:7T;67A>A9;53>T3>;9@?7@FTA8
3>>T=7KTE75FADETA8TEA5;7FKTG@67DTF:7;DTDG>7�T%@7TA8TF:7T?AEFT;?BADF3@F
E75FADETI3ETF:7T>793>TBDA87EE;A@�TI:;5:TI3ETGE76TFATBDAH;67TF:7T6;5�
F3FADE:;BTI;F:T3T>793>T28;9T>738��T�@T��

�T;??76;3F7>KT38F7DTE7;L;@9
BAI7D�TF:7T�$)� T0�G@6T$3F;A@3>EAL;3>;EF;E5:7DT�7GFE5:7DT GD;EF7@�
;�7�T�EEA5;3F;A@TA8T$3F;A@3>T)A5;3>;EFT�7D?3@T"3IK7DE1TI3ET8AG@676�
�@T��
�TF:;ETTAD93@;L3F;A@TI3ET5A@H7DF76TFATF:7T@AFAD;AGET$3L;T2�E�
EA5;3F;A@TA8T"3IT&DAF75FADE�T0(75:FEI3:D7D1�T2"3IT&DAF75FAD�TI3ETF:7
$3L;T5A67T>3@9G397T8ADTEKEF7?3F;53>>KT67EFDAK;@9TF:7T67?A5D3F;5
>793>TEKEF7?T3@6TD7B>35;@9T;FTI;F:T$3L;T	T83E5;EFT6;5F3FAD;3>T>3I�T

��

�:3BF7DT�



%?<3���?���7B?��+.9A2?��.99@A26;������� &<@A<08��'2=A2:/2?�

����
�
'A2=5.;�'A?����

(<�A52�&2=?2@2;A.A6C2�<3�A52�,#.G6-�4<C2?;:2;A�.A�A52�);6C2?@6AF�

& < @ A < 0 8

�;�?232?2;02�A<�:F�<.A5�<3�<33602���1209.?2�

6;�A52�=<@A�D.?�,++���6�2���.3A2?�����-�A6:2���D.@�.�:2:/2?�<3�A52
3<99<D6;4�<?4.;6G.A6<;@�

1B?6;4�:F�A6:2�.@�.@@6@A.;A�9.DF2?�,&232?2;1.?-���/29<;421�
A<�A52�&232?2;1.?��@@<06.A6<;�<3�A52�,#.G6-�&2605�

.@�=?<32@@<?���/29<;421�A<�A52��@@<06.A6<;�<3��2?:.;�
);6C2?@6A62@�<3�A52�,#.G6-�&2605�

(<1.F���.:�.�:2:/2?�<3�A52�L�@@<06.A6<;�<3�#.A6<;.9�'<06.96@A��2?�
:.;�!.D�%?<32@@6<;.9@M�,L�B;1�#.A6<;.9@<G6.96@A6@052?��2BA@052?��B�
?6@A2;M���#'��-��A52�L#.A6<;.9�'<06.96@A�(2.052?M@��@@<06.A6<;M
,L#.A6<;.9@<G6.96@A6@052?�!25?2?/B;1M��#'!�-�.;1�A52�920AB?2?@����

�3>>EF7;@T I3ET 3T ?7?47D
A8T4AF:TF:7T�$)� T3@6TF:7
;@83?AGET $3L;T�'538DCP�
G18B5B�P $B71>9J1D9?>�
#7?47DE:;BT;@TF:;ETAD93@�
;L3F;A@T I3ET D7EFD;5F76T FA
F:AE7T;@6;H;6G3>ETE:AI;@9
G@5A?TBDAT?;E;@9TEGBBADF
8AD�T 3@6T B3DF;5;B3F;A@T ;@�
F:7T ;?B>7?7@F3F;A@T A8
$3L;T ;67A>A9KT3@6TB>3@�
@;@9T 8ADT F:7T 5A@CG7EFT A8
F:7TIAD>6T4KTF:7T$3L;	��
�3D47@T5A3>;F;A@�T

��

)85P?669391<P21475P?6PD85P#1J9P0'538DCP�
G18B5B�P.0<1GP@B?D53D?BC�/P?B71>9J1D9?>
G9D8PD85P#1J9PCG1CD9;1P9>PD85P35>D5B�

-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



�3>>EF7;@ETB>7697TOTG@67DTA3F:TOTA8T:;ETD7>;34>7TEGBBADFT8ADTF:7T$3L;
;67A>A9KT3@6T9A3>ET9D73F>KT8GDF:7D76T:;ET35367?;5T53D77D�T%@T#3K
���T��
��T?7D7>KT7;9:FT?A@F:ET38F7DT:;ETA3F:TA8T$3L;T3>>79;3@57�
�3>>EF7;@TI3ET3BBA;@F76T2�73@TA8TF:7T�35G>FKTA8T"3IT3@6T�5A@A?�
;5E�T3FTF:7T(AEFA5=T+@;H7DE;FKT;@T$3L;T�7D?3@K�T

��

�# � ��-$)(�&� �)�$�&$,-�	&&$�(� 
)!�-# ��+)- �-)+,�)!�-# ���0

J(52�#.A6<;.9�'<06.96@A��996.;02�<3�A52�%?<A20�
A<?@�<3�A52�!.D��#'&���6@�?2@=<;@6/92�3<?�A52
=?<32@@6<;.9�<?4.;6@.A6<;�<3�A52�,#.G6-��2?�
:.;�924.9�=?<32@@6<;���A�6@�52.121�/F�"6;6@A2?
�?���?.;8 � ��A52�92.12?�,L&2605@926A2?M-�<3�A52
&2605M@�!24.9�$33602�,L&2605@?205A@.:AM��6�2�
A52�/?2216;4�4?<B;1�<3�A52�#.G6�A2??<?�9.D@-
<3� A52� #.A6<;.9� '<06.96@A� �2?:.;� +<?82?@�
%.?AF��#'��%�N,6�2��A52�<33606.9�L#.G6�=.?AFM�
����

(5?<B45� 6A@� 92.16;4� =<@6A6<;@� A52� #'&�� 6@
/26;4�0<;;20A21�A<�A52�02;A?.9�<33602@�<3�A52
&2605M@�!24.9�$33602�<3�A52�#'��%���;�A56@
D.F�6A�6@�.@@B?21�A5.A�A52�=<96A60.9�16?20A6<;�<3
A52�=?<32@@6<;.9�.0A6C6AF�6@�612;A60.9�D6A5�A52
D699�<3�A52�,#.G6�=.?AF-�#'��%�I�.;1�A52?2/F
D6A5�A52�92.12?@56=�<3�A52�,#.G6-�'A.A2��(5B@�
A52�.@@<06.A6<;�<3�A52�#'&��D6A5�A52�,#.G6
=.?AF-�#'��%�5.@�.�@<961�3<B;1.A6<;�K�
�� �?.;8��A52�#.G6M@�56452@A�?.;86;4�9.DF2?��D.@�@2;A2;021
A<�12.A5�<;�$0A</2?����������3<?�D.?�0?6:2@�.;1�0?6:2@
.4.6;@A�5B:.;6AF�.A�A52�#B?2:/2?4�+.?��?6:2@�(?6/B;.9�

�1<<CD59>PLP0%B?D53D?B�P?6PD85P#1J9P!1GCP
*:7T3EEA5;3F;A@TA8T$3L;T2"3IT&DAF75FADE�TI3ETA@7TA8TF:7TB;>>3DETA8TF:7
$3L;TF7DDADTD79;?7�T*:7T8G@5F;A@ET3@6TD7EBA@E;4;>;F;7ETA8TF:7T?7?47DE
A8TF:7T$3L;T2&DAF75FADETA8TF:7T"3I�TI7D7T678;@76T;@TF:7TA88;5;3>T2&DA�
5776;@9ETA8TF:7T$)T"3IT&DAF75FADET�EEA5;3F;A@�T0)5:D;8F7@D7;:7T67E
$)�(75:FEI3:D7D4G@6E1THA>G?7T��T��
��T3ET6A5G?7@F76T:7D7�

�:3BF7DT�



(52��5.;0299<?
<3�A52�);6C2?@6AF�&<@A<08

&<@A<08��".F�������
��

�.@21�<;�A52�.BA5<?6AF�/2@A<D21�<;�:F�/F�A52�&2605�"6;�
6@A?F�<3��1B0.A6<;�����.:�52?2/F�.==<6;A6;4�F<B�A<�A52�=<�
@6A6<;�<3��2.;�<3�A52��.0B9AF�<3�!.D�.;1��0<;<:60@����.:
.@86;4�F<B�A<�6;3<?:�:2�D5<:�F<B�.==<6;A21�.@�F<B?�12=BAF�

�269��6A92?�
(52��5.;0299<?

�2??;
%?<3���?��� . 9 9 @ A 2 6 ;

�2?2�,&<@A<08-

��

-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



�8F7DTF:7T67873FTA8TF:7T$3L;	��T�3D47@�ET3FF7?BFT3FTIAD>6T5A@CG7EF�
A@7TA8TF:7T8;DEFTF3E=ET8ADT?3@=;@6TI3ETFAT?3=7TEGD7TF:3FTF:7TD7EBA@�
E;4>7T5D;?;@3>ETI7D7TBG@;E:76T3@6T5AG>6T@7H7DT393;@T5A??;FTEG5:
5D;?7ET393;@EFT:G?3@;FK�T�?A@9TAF:7DE�TF:7T�>>;7ET;@F7DDA93F76TF:7
473D7DETA8T �7D?3@TBG4>;5TA88;57ETOT;@5>G6;@9TG@;H7DE;FKTEF388TO
34AGFTF:7;DT$3L;TB3EF�T�7>AIT;ET3T835E;?;>7TA8T-3>F7DT�3>>EF7;@�ETA8�
8;5;3>T����T;@F7DDA93F;A@TE:77FT�7J57DBFE��TT

�6D5BPD85P����P�5651DP?6PD85P#1J9CP
�1<<CD59>P(E665B54P�3ED5P"5=?BIP!?CC

��

�:3BF7DT�



*:;ET6A5G?7@F�T7@F;F>76T2&7DEA@@7>T'G7EF;A@@3;D7T8ADT+@;H7DE;FKT%88;�
5;3>E��TI3ETB7DEA@3>>KT8;>>76TAGFT4KT�3>>EF7;@T;@T:;ETAI@T:3@6ID;F;@9�
�@TF:;ETA88;5;3>TCG7EF;A@@3;D7�T�3>>EF7;@T4>3F3@F>KT67@;76T:3H;@9T:36
3@KT;@HA>H7?7@FTI;F:TF:7T$3L;TD79;?7TOTAF:7DTF:3@T47;@9T3T?7D7T4K�
EF3@67D�T�@T5A@FD36;5F;A@TFAT:;ETBG4>;5TD75AD6TOT;@5>G6;@9T:;ETEIAD@
$3L;T3>>79;3@57T8DA?T��
�TOT:7T67@;76T7H7DT:3H;@9T477@T3T?7?47D
A8T3@KT$3L;TAD93@;L3F;A@TADT3TBDA?AFADTA8TF:7;DT;67A>A9K�T

�3>>EF7;@�ET43D7T83576T>;7ET34AGFT:;ET$3L;TB3EFT;@TA88;5;3>TD75AD6ET5A@�
EF;FGF7TB7D<GDK�T�ADT3T87IT675367E�T;FTE77?E�T:7T9AFT3I3KTI;F:T;F�T

�@T�����TF:7T$3L;T2>793>T8DA@FTEA>6;7D�T0�3>>EF7;@�ETE7>8�BADFD3;FT;@T��
�1�
IAG>6T47T3BBA;@F76TFAT5AAD6;@3F7TF:7T�3DF7>�ET@7JFT3FF7?BFTFAT5A@CG7D
�GDAB7T4KT?73@ETA8T3T@7IT�7@FD3>T�3DF7>T%88;57�TF:7T2�DGEE7>ET�+��T

$AI�T:3>8T3T57@FGDKT>3F7D�TF:7T83;DKTF3>7TA8T�3>>EF7;@T3ET3T8AG@6;@9T83F:7D
A8T3T67?A5D3F;5T�GDAB7T5A>>3BE7ET3@6�TI;F:T;F�TF:7T5AD@7DEFA@7TA8TF:7
7@F;D7T2�DGEE7>ET�+2T5A@EFDG5F�TTT

�+�(,&�-$)(�)!���&&,- $(:,��!!$�$�&�������(- ++)"�-$)(�� ,-$')(2

$/ (�.(� +���-#��,���+-�)!�-# �	&&$ ��9� (�3$!$��-$)(��+)"+�':�

#.:2�� �.99@A26;
�42�� ��
%?<32@@6<;��!.DF2?

����?<:���

�<;�5.C2�F<B�/22;�.�:2:/2?�<3�
����

1�����=<96A60.9�<?4.;6G.A6<;�D6A56;�A52�);6C2?@6AF����)�

��3�F2@��=92.@2�=?<C612�.99�12A.69@��

�����

���� '6;02���

��5.C2�F<B�46C2;�.;F�@=22052@��=B/9609F�<?�<BA@612�F<B?�.0.12:60
D<?8��2�4��?.16<��.?:F��#.G6�A?.6;6;4�6;@A6ABA6<;@�����)�

�
�� �00<?16;4�A<�F<B?�/2@A�7B142:2;A��161�F<B�2C2?�0<;A?6/BA2�A<

.��@=?2.1�#.G6�<?�@6:69.?�L?.06.9M��12.@��6;09B16;4�?.06.9�A2.056;4�.;1�?.06.9�5.A?21���)�

/��@=?2.1�3.@06@A�.;1�.;A612:<0?.A60�612.@���)�

0��6;@A64.A2�5<@A696AF�<?�0<;A2:=AB<B@;2@@�.4.6;@A�A52�B;6A21�;.A6<;@�<3�A52�D<?91��)�

1��@=?2.1�:696A.?6@A60��6;09B16;4��?2.A2?��2?:.;�.;1��2?:.;�6:=2?6.96@A60�612.@��)�

��

�'*#�,$,���� �

-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



�1<<CD59>PLP$669391<P#1J9P(D1D5P#57?D91D?BP
�@T#3KT��
��TI;F:TF:7T$3L;E�TBAI7D
8;D?>KT 5A@EA>;63F76T ;@T �7D?3@K�
�;F>7DTB3KET3@TA88;5;3>TEF3F7TH;E;FTFA
�F3>K�TF:7TAF:7DT83E5;EFT@3F;A@T;@T�G�
DAB7�T";FF>7T?AD7TF:3@TA@7TK73DT47�
8AD7T F:7T $3L;	��T �3D47@T 5A3>;F;A@
IAG>6T>3G@5:T--���T�;F>7DT3@6T#GE�
EA>;@;T;@;F;3F76TB>3@@;@9T8ADT3T�GDAB7
G@67DTF:7;DT5A@FDA>�T

*:;ETA88;5;3>T$3L;T)F3F7TH;E;FT?3D=E
F:7T479;@@;@9TA8T5>AE7TBD7B3D3F;A@E
8ADT--��T;@T=7KT3D73ETOT;@5>G6;@9
F:7T ;?B>7?7@F3F;A@T A8T 6;5F3FAD;3>
>3IET35DAEET�GDAB7TOT47FI77@TF:7
83E5;EFT9AH7D@?7@FETA8T�7D?3@KT3@6

�F3>K�T*ATF:3FT78875F�T3T4;�@3F;A@3>T5A??;EE;A@TI3ET7EF34>;E:76TI;F:
F:7T@3?7T2-AD=;@9T�DAGBTA8T�7D?3@��F3>;3@T"793>T(7>3F;A@E�T02�D�
47;FE97?7;@E5:38FT8RDT67GFE5:��F3>;7@;E5:7T(75:EF47L;7:G@97@1�T

*:7TBD;?3DKT9A3>TA8TF:;ET9DAGBTI3ETFAT5D73F7TF:7
>793>T43E;ET8ADTF:7TDG>7TA8TF:7T83E5;EF	��T�3D47@
5A3>;F;A@TAH7DT�GDAB7�TFATF3=7T78875FTA@57T�7D�
?3@KT3@6T�F3>KT:36T?;>;F3D;>KTEG4<G93F76TF:7
D7EFTA8TF:7T5A@F;@7@F�T&D;AD;FKTFAB;5ET6;E5GEE76
I7D7T2BDAF75F;A@TA8T;@F7>>75FG3>TBDAB7DFK�T0;�7�
F:7T7JF7@E;A@TA8TB3F7@FE�TB3DF;5G>3D>KT8DA?TF:7
��T�3D47@T�3DF7>T35DAEET�GDAB71T3@6T2BDAF75F;A@
A8TF:7TD357�T0F:7T5A67TIAD6T8ADT57?7@F;@9TF:7
�D;3@TD357T3ETF:7TDG>7DETA8TF:7TIAD>61�

%@>KT3T87ITI77=ET38F7DT�;F>7D�ET��
�TH;E;F�TF:7
8;DEFT ?77F;@9T A8T F:;ET 9DAGBT A8T 83E5;EF	@3L;
>3IK7DETFAA=TB>357T;@T(A?7�T%@7TA8TF:7T>793>
7JB7DFETD7BD7E7@F;@9T$3L;T�7D?3@KT3FTF:7E7
A88;5;3>T@79AF;3F;A@ET34AGFT:AITF:7T$3L;ET3@6
83E5;EFET IAG>6T DG>7T 5A@CG7D76T �GDAB7T I3E
-3>F7DT�3>>EF7;@�T

�B?=P �E>5P ��������
��
�1<<CD59>PB5@B5C5>D54PD85
#1J9P 7?F5B>=5>DP 4EB9>7
(D1D5P >5P7?D91D9?>CP G9D8
61C39CDP�D1<IP12?EDPD85P<571<
6B1=5G?B;P 6?BP 1P �EB?@5�
G945P 493D1D?BC89@P E>45B
D85P3?>DB?<P?6PD85P#1J9	��
�1B25>P�1BD5<P3?1<9D9?>�

�


$>P "1IP ��P ��
��P0�E35�
"ECC?<9>9PG5<3?=5CP�9D<5B
1DPD85PCD1D9?>P9>P'?=5�

�:3BF7DT�



#1J9	�1BD5<P!1GI5BCP%<1>P�EDEB5P?6P�EB?@5
�8F7DTF:7TE75A@6T?77F;@9TA8TF:7E7TA88;5;3>T@79AF;3F;A@E�T;@TF:7TEBD;@9
A8T��
��TEA?7TA8TF:7TD7EG>FETI7D7T?367TBG4>;5�T

*:GE�T4KT)G??7DT��
��T-3>F7DT�3>>EF7;@T:36T475A?7T@AFTA@>KT3
8G@5F;A@3DKTA8TF:7T$3L;TD79;?7TB3DF;5;B3F;@9T;@T:;9:�>7H7>T;@F7D@3�
F;A@3>T@79AF;3F;A@ET47FI77@TFIAT83E5;EFT)F3F7E�T�7D?3@KT3@6T�F3>K�
�@T835F�T:7T:36T475A?7T3T=7KT>793>T3@6TBA>;F;53>TEFD3F79;EFT8ADTF:7
B>3@ETA8TF:7T$3L;	�3DF7>T�A3>;F;A@TFAT7EF34>;E:TF:7T6;5F3FAD;3>T8D3?7�
IAD=T8ADT3T�GDAB7TG@67DTF:7T5A@FDA>TA8TF:7T�3DF7>�

)85P0,?B;9>7P�B?E@P?6P�5B=1>��D1<91>P!571<P'5<1D9?>C�P1DP9DCP=55D9>7P9>
+95>>1�P"1B38P�����P��
��P81CP@1CC54PD85P6?<<?G9>7P@B9>39@<5CP0*:7E7@1�

MP�138P@5?@<5P0,A>=11CP1P<9F9>7P3?==E>9DIP81CPD?PC?<F5PD85PB135P9CCE5
0(3EE7@8D39719>P133?B41>35PG9D8P9DCPC@9B9DE1<P1>4PB1391<P381B13D5B9CD93C
097;EF;9TG@6TD3EE;E5:7@T�;97@3DF1�P$>PD89CP21C9CP#1D9?>1<P(?391<9C=P1>4
�1C39C=P1B5P2?D8P3<19=9>7PD85PB978DPD?P4565>4PD85P�EB?@51>P3E<DEB5P1>4
D?P@5B653DP9D�

MP)85P<571<P?B45BP?6PD85P493D1D?B91<P(D1D5P0�R:D7DEF33F181CPD85PD1C;PD?P@B?�
D53DPD85P9>D57B9DI�PD85P851<D8P1>4PD85PB1391<P851<D8P0�D497EG@6:7;F1?6
9DCP@5?@<5�P��� �DP9CPD85PD1C;P?6P#1D9?>1<P(?391<9C=P1>4P�1C39C=PD?P3?>�
D9>E?EC<IPCDB5>7D85>PD85PB1391<P1G1B5>5CCP2IP@B?6?E>4PC@9B9DE1<P1>4
=?B1<P54E31D9?>P097;EF;97TG@6TE;FF>;5:7T�DL;7:G@91�

MP)85P0EGBD7?71B135P81CPD?P25P@1BD93E<1B<IP@B?D53D54P6B?=PD85P�5G9C8
B1350 G67@FG?12IP5<9=9>1D9>7P9DP6B?=PC?395DIP0,A>=E97?7;@E5:38F1T6?B
1<<PD9=5P9>P?B45BPD?P@B5F5>DPD85P�5G9C8PB135P6B?=P5H5BD9>7P1>IP9>6<E5>35
G81DC?5F5BP?>PD85P<965P?6PD85PDG?P>1D9?>CP0�7D?3@KT3@6T�F3>K1�P

M )85P E>9F5BC1<P 1>4P 3?C=?@?<9D1>P 945?<?795CP ?6P G?B<4P 3?>AE5CD
0-7>F:7DDE5:38FEB>S@7@1?6PD85P�5G9C8PB135P1B5P259>7P?@@?C54P2IPD85
E>5AE9F?31<P@B9>39@<5CP?6PD85P�5B=1>P1>4P�D1<91>P@5?@<5P1CP45D5B=9>54
9>PD85P#EB5=25B7P!1GCP?6P(5@D5=25BP���P��
�P0�7D?3@K11>4P2IP45�
39C9?>CP2IPD85P�1C39CDP�B51DP�?E>39<P?6P$3D?25BP��P��
�0�F3>K1�

�?B:3E;ET3@6T7JB>3@3F;A@ET0ECG3D7T4D35=7FE1T36676�T

��

-3>F7DT�3>>EF7;@�T&DA?;@7@FT$3L;T"3IK7DTOT�@6T!7KT�D5:;F75FTA8TF:7T2�DGEE7>ET�+�



��

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

�1<<CD59>PLP�B389D53DP?6P1P#5GP�EB?@5P
*:7T5;FKTA8T(A?7TB>3K76T3TEB7�
5;8;5TDA>7T;@TF:7T�GDAB73@T:;EFADK
A8T F:7T �
F:T 57@FGDK�T �@T  G@7
��
��TF:;ET5;FKT:AEF76T3@T;@F7D�
@3F;A@3>T5A@87D7@57TA8T>793>T3@6
BA>;F;53>TEF3=7:A>67DETA8TF:7T�3D�
F7>�T+@67DTF:7T6757BF;H7T5AH7DTA8
3T2>793>TIAD=;@9T9DAGB�TF:7KT?7F
FAT>3KTF:7T8AG@63F;A@T8ADTF:7T6;5�

F3FAD;3>T8D3?7IAD=TA8T�GDAB7TG@67DT�3DF7>T5A@FDA>�T*:7TE;9@;8;53@57TA8
F:;ET2IAD=;@9T9DAGB�TI3ETG@67DE5AD76T4KTF:7TD7EA>GF;A@ETB3EE76T3ETI7>>
3ET4KTF:7T>;EFTA8T3FF7@677E�T�3>>EF7;@�ET9DAGBTA8T�3DF7>TF75:@A5D3FETI3E
<A;@76T4KTEA?7TA8TF:7T:;9:7EFT)F3F7TA88;5;3>ETOT;@5>G6;@9T$3L;T#;@;EF7D
�3@ET�D3@=T�E7@F7@576TFAT673F:T8ADT:;ET-3DT�D;?7ET;@T�����TOT3@6T7@�
5AGD3976T4KT9D77F;@9ET5A@H7K76T8DA?T�;F>7DT3@6T#GEEA>;@;�

�@T�����TF:7T�3DF7>TB>3@@;@9T8ADTF:7T5A@CG7EFTA8T�GDAB7TD73>;L76TF:3F
;FET$3L;	�3E5;EFT?;>;F3DKTBGBB7FET:36T>AEFTF:7TI3D�T�GFT8ADTF:7T�3DF7>T;@�
F7D7EFE�TF:;ET67873FTI3ET>;FF>7T?AD7TF:3@T3T:;55GB�T�@TF:7T$GD7?47D9
-3DT�D;?7ET*D;4G@3>E�TF:7T�3DF7>�ET?;>;F3DKTBGBB7FETI7D7TBD7E7@F76TFA
F:7TIAD>6T3ETF:7TEA>7T5G>BD;FE�T�@T5A@FD3EF�T�3>>EF7;@T3@6TF:7TAF:7DT>793>
3@6TBA>;F;53>T7JB7DFET8ADTF:7T�3DF7>E�ET5A@CG7EFTB>3@ETI7D7T6757BF;H7>K
BD7E7@F76TFAT3@TG@=@AI;@9TBG4>;5T3ETF:7T67?A5D3F;5T28AG@6;@9T83F:7DE�
A8T3T@7IT�GDAB7TOTI;F:T;FET:736CG3DF7DET;@T�DGEE7>E�

-:7@T�3>>EF7;@T>78FT(A?7T38F7DTF:7T7@6TA8TF:7T��
�T2�A@CG7EFT�A@�
87D7@57��TA@T G@7T��TA8TF:3FTK73D�T:7T5AG>6T@AFT:3H7T=@AI@TF:3FT:7
IAG>6TD7FGD@TFATF:;ET5;FKTA@>KT��TK73DET>3F7DTA@TF:7TE3?7T?;EE;A@�
%@T#3KT���T�����T:7TE;9@76TF:7T2*D73F;7ETA8T(A?7�TI:;5:T:7T:36
BD7B3D76T 3ET =7KT >793>T 3D5:;F75F�T -;F:T :;ET E;9@3FGD7T G@67DT F:7E7
2FD73F;7E��T�3>>EF7;@T5A?B>7F76TF:7T3EE;9@?7@FT:7T:36TD757;H76T;@
��
��TF:7TEG4<G93F;A@TA8T�GDAB7TG@67DTF:7T5A@FDA>TA8TF:7T%;>T3@6
�DG9T�3DF7>TH;3TF:7T2�DGEE7>ET�+��

�GFT>7F�ETD7FGD@TFAT��
��T�FTF:7T7@6TA8TF:3FTK73D�TEA?7F:;@9T:3BB7@76
F:3FTIAG>6T4D;@9TI;F:;@TD735:TF:7TG>F;?3F7T9A3>TA8TF:7T$3L;	�3DF7>
5A3>;F;A@TFAT5A@FDA>T@AFTA@>KT�GDAB7TOT4GFT3>EATF:7T7@F;D7TIAD>6�



�


"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

*>45BP�?>DB?<P?6PD85P#1J9	�1BD5<P�?1<9D9?>

��P��'��#P���-�'�P��(��P�$���()�

)85P$9<P1>4P�BE7P�1BD5<�CP
��
�P%<1>CP6?BP�?>AE5CDP1>4P�?>DB?<P?6P�EB?@5

"9<9D1BI�?>AE5CDP%<1>C %?<9D931<�?>AE5CDP%<1>C

�B?=P%<1>>9>7PD?P
�BED1<P'51<9DI

��
�

���
 ��
�

��
�

��
�

���


���


���

����

����

���


����

����

����

����

)85P�?>AE5CDP?6P�EB?@5P2I
D85P#1J9	�1BD5<P�?1<9D9?>
��?E>DB95CP?33E@954P9==549�
1D5<IP16D5BP'?=5P�?>65B5>35�



��

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

)85P�1G>P?6PD85P#E3<51BP�75P
*:7TFGD@TA8TF:7TK73DT��
�	
�T?3D=76T3TFGD@;@9TBA;@FT;@T:G?3@T:;E�
FADK�T�ADTEA?7TF;?7�TF:7TE5;7@F;8;5TD357T:36T477@TA@T8ADT7>G5;63F;@9
F:7TEFDG5FGD7TA8T3FA?ET3@6T8ADTD7>73E;@9TF:7;DT9;3@FT7@7D9KT8AD57E�
"34AD3FAD;7ET;@T�D3@57�TF:7T+!�TF:7T+)��T�7D?3@KT3@6T;@TAF:7D
5AG@FD;7ET:36T477@T5A?B7F;@9T8ADTK73DETFATI;@TF:;ETD357T3@6TFATBGF
@G5>73DT7@7D9KTFAT5A??7D5;3>T3@6T?;>;F3DKTGE7�

%@T�535=25BP�
�P��
��TF:7T�F3>;3@TB:KE;5;EFT�@D;5AT�7D?;T:36TD7�
57;H76TF:7T$A47>T&D;L7T;@T&:KE;5ET;@TD75A9@;F;A@TA8T:;ETB;A@77D;@9
IAD=T;@TF:;ET5D;F;53>T@7ITE5;7@F;8;5T8;7>6TOT8G7>;@9TF:7TD7E73D5:T35F;H�
;F;7ET;@T@G5>73DTB:KE;5ET3@6T5:7?;EFDKT7H7@T8GDF:7D�TT

%@>KTA@7TI77=T>3F7D�TA@T�535=25BP���P��
� �T�7D?3@T5:7?;EFT%FFA
�3:@T3@6T:;ET3EEA5;3F7T�D;FLT)FD3EE?3@@TI7D7T5A@6G5F;@9T7JB7D;�
?7@FET3FTF:7T!3;E7DT-;>:7>?T�@EF;FGF7T;@T�7D>;@�T�7D?3@K�T%@TF:3F
63KTF:7KT6;E5AH7D76TF:3FTF:7T4A?43D6;@9TA8TGD3@;G?T3FA?ETI;F:
E?3>>TB3DF;5>7ET�@7GFDA@E�TD7EG>F76T;@TF:7TEB>;FTA8TF:7T>3D97TGD3@;G?
3FA?T;@FATFIATE?3>>7DT3FA?ETOTD7>73E;@9T3TH3EFT3?AG@FTA8T7@7D9K�
$G5>73DT8;EE;A@T:36T477@T6;E5AH7D76�

*:7TF:;D6TE5;7@F;EFT5D;F;53>>KT;@HA>H76T;@TF:;ETD7E73D5:T8ADT?3@KTK73DE�
B:KE;5;EFT";E7T#7;F@7D�T5AG>6T@AFT47TBD7E7@FTA@TF:3FT63K�T);JT?A@F:E
73D>;7D�TE:7T:36T477@T8AD576TFAT>73H7T�7D?3@KT3@6T7?;9D3F7TFA
)FA5=:A>?T 4753GE7T A8T :7DT  7I;E:T :7D;F397T 3@6T F:7T $3L;T D35;3>
24>AA6T 3@6T :A@AD�T >3IE�T �3:@T 3@6T )FD3EE?3@@T EG4?;FF76T F:7;D
9DAG@64D73=;@9T6;E5AH7DKTA@T�535=25BP���P��
��TFATF:7T>736;@9
�7D?3@TE5;7@F;8;5T<AGD@3>T2$3FGDI;EE7@E5:38F7@�T0$3FGD3>T)5;7@57E1�
I:7D7T;FTI3ET;??76;3F7>KTBG4>;E:76TA@T�1>E1BIP��P��
��

�GD;@9TF:7T8;DEFT63KETA8T 3@G3DKT��
��TF:7TE5;7@F;8;5T5A??G@;FKT;@
�7D?3@K�T�GDAB7T3@6T47KA@6T>73D@76TF:3FTF:7TIAD>6TIAG>6T@7H7D
47TF:7TE3?7T393;@�T*:7T6;E5AH7DKTA8T@G5>73DT8;EE;A@�TF:7TD7>73E7TA8
G@BD75767@F76T3?AG@FETA8T@G5>73DT7@7D9KT3@6T;FETGE7T8ADT?;>;F3DK
BGDBAE7E�TIAG>6TD7E:3B7TF:7T97ABA>;F;53>T8357TA8TF:7T73DF:�T*:AE7
5AG@FD;7ET5A@FDA>>;@9T@G5>73DT8;EE;A@TIAG>6T5A@FDA>TF:7TIAD>6�



��

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�P,55;CPD81DP�81>754PD85P�?EBC5P?6P�9CD?BI

�2?F5�P$DD?P�18>�P!9C5P"59D>5BP9>
D85P 19C5B�,9<85<=��>CD9DED5P<12?�
B1D?BI�P'978D�P)85PC395>D9693P@E2<9�
31D9?>PB5@?BD9>7P12?EDP>E3<51B
69CC9?>P6B?=P�1>E1BIP��P��
��



��

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

�KT73D>KT 3@G3DKT��
��TF:7TE5;7@F;8;5TIAD>6T:36T>73D@76T34AGFTF:7
63I@TA8TF:7T@G5>73DT397�T�GFTI:3FT34AGFTBA>;F;5;3@E�T>3I?3=7DE�
F:7T?76;3T3@6TF:7TBG4>;5T3FT>3D97�T�;6TF:7KTD73>;L7TF:7T6D3?3F;5
5A@E7CG7@57ETF:3FTF:7TEB>;FF;@9TA8TF:7TGD3@;G?T3FA?TIAG>6T:3H7
GBA@TIAD>6T3883;DE�

*:7KT6;6�T$AF:;@9T;>>GEFD3F7ETF:;ET835FT47FF7DTF:3@TF:7T67F3;>76TD7BADF
34AGFTF:;ET6;E5AH7DKTBG4>;E:76TA@T 3@G3DKT

�T��
��T;@TF:7T2$7I
.AD=T*;?7E��T�KTF:3FT63K�T@AFT7H7@T�TI77=ET38F7DTF:7T8;DEFTBG4>;53F;A@
;@T3TE5;7@F;8;5T<AGD@3>�TF:7T7JB7D;?7@F3>TD7EG>FETA8T�3:@�ETF73?T:36
3>D736KT477@T5A@8;D?76T4KT�A>G?4;3T+@;H7DE;FKT;@T$7IT.AD=T3@6
AF:7DTD7E73D5:T;@EF;FGF7E�T*:7T2$7IT.AD=T*;?7E�TOT3T@7IEB3B7DT97@�
7D3>>KT@AFT=@AI@T8ADT7J3997D3F;A@ETOT67E5D;476TF:7T6;E5AH7D;7ET3E
N�BA5:T#3=;@9�Q

*:7TD7BADFT>73H7ET@AT6AG4FT34AGFTF:7TBAF7@F;3>T?;>;F3DKTE;9@;8;53@57
A8TF:;ET6;E5AH7DK�TN*:7TEB>;FF;@9TA8TF:7TGD3@;G?T3FA?T;@FATFIATB3DFE�
735:T5A@E;EF;@9TA8T3T9;93@F;5T23FA?;5T53@@A@43>>�TA8TF:7TFD7?7@6AGE
7@7D9KTA8T�

�


�


T7>75FDA@�HA>FE�T0;E1TF:7T9D73F7EFT3?AG@FTA8
3FA?;5T7@7D9KTEAT83DT>;47D3F76T4KT?3@TA@T73DF:�QT*:7T67F3;>76T67�
E5D;BF;A@TA8TF:7T97@7D3F;A@TA8TFIAT@7GFDA@T253@@A@T43>>E�T8DA?T735:
EB>;FTGD3@;G?T3FA?T;??76;3F7>KT;?B>;76TF:7TBD;@5;B>7TA8T3T5:3;@
D735F;A@T7H7@TFATF:7T97@7D3>TD7367DE:;BTA8TF:7T$7IT.AD=T*;?7E�

*:7T3DF;5>7T5ADD75F>KT67E5D;47ETF:3FT5D;F;53>TEF7BETA8TF:;ETD7E73D5:T:36
477@T5A@6G5F76T4KT%FFAT�3:@T3@6T";E7T#7;F@7DT3FTF:7T!3;E7DT-;>�
:7>?T�@EF;FGF7T;@T�7D>;@�T-:3FTF:7T3DF;5>7T6;6T@AFT?7@F;A@�T:AI7H7D�
I3ETF:7T835FTF:3FTD7E73D5:T3FTF:;ETBD;H3F7T;@EF;FGF7TI3ET>3D97>KT8;�
@3@576T4KTF:7T��T�3D47@T�3DF7>�TF:7TE3?7T5ADBAD3F7T53DF7>TF:3FT:36
8;@3@576TF:7TD;E7TA8TF:7T$3L;ETFATBAI7DT3@6TI3ET35F;H7>KTBD7B3D;@9
F:7T$3L;	��T�3D47@T5A3>;F;A@T8ADT?;>;F3DKTIAD>6T5A@CG7EF�

�GFTF:7T��T�3D47@T�3DF7>T:36T@AFTA@>KT;@H7EF76T;@TF:7T67H7>AB?7@F
A8T=7KTI73BA@TF75:@A>A9;7ET;@TF:7;DTCG7EFTFAT5A@FDA>TF:7TIAD>6�T

)85P�579>>9>7P?6PD85P#E3<51BP�75P
,1CP'53?7>9J54P�B?E>4PD85P,?B<4



��

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�# �� 0��)+%��$' ,
��(.�+2���������

�H35B@DCP6B?=PD85PB5@?BDP
@E2<9C854P9>PD85P#5GP-?B;P)9=5CP?>P�1>E1BIP
��P��
�



��

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

�@T�����TF:7T�3DF7>T:36T>AEFT;FET8;DEFT3FF7?BFT3FTIAD>6T5A@CG7EFTOT-AD>6
-3DT�TOT3@6T;FET?;>;F3DKTBGBB7F�T�?B7DADT-;>:7>?T���TI3ET8AD576TFA
346;53F7�T$AFTEA�T:AI7H7D�TF:7T5ADBAD3F7T435=7DETA8T--��T@3?7>K�
��.�(�T��)�T3@6T�%���)*�TI:AE7T?7D5:3@6;E7TOT7JB>AE;H7ET3@6
BA;EA@T93ETOT:36TBDAB7>>76TF:;ET67H3EF3F;@9TI3D�T*:7E7T5ADBAD3F7T;@�
F7D7EFE�T38F7DT����TAB7D3F;@9TG@67DTF:7T@3?7TA8TF:7T2��T�3D47@�T�3DF7>�
:3D@7EE76TF:7;DT8AD57ET8ADTF:7T@7JFT3FF7?BFT3FTIAD>6T5A@CG7EF�

*:7T�3DF7>TFGD@76T3TBD;H3F7T35367?;5T;@EF;FGF;A@TOT@3?76�T3?3L�
;@9>K�T38F7DTF:7T346;53F76T!3;E7DT-;>:7>?TOT;@FAT3TFD3;@;@9TE;F7T8AD
;FET536D7ET8ADT8GFGD7T3FF7?BFET3FTIAD>6T5A@CG7EF�T��T�3D47@T@AFTA@>K
8;@3@576T%FFAT�3:@�ETD7E73D5:T3FTF:7T!3;E7DT-;>:7>?T�@EF;FGF7T�!-��
A8T�:7?;EFDK�T4GFT3>EATF:7T4G;>6GBTA8T3@T7>;F7TA8T>793>TF75:@A5D3FET3F
F:7T!-�TA8T�@F7D@3F;A@3>T3@6T�A?B3D3F;H7T"3I�T�7:;@6TF:;ET5A67
@3?7�TF:7T�3DF7>T8;@3@576TF:7TEFD3F79;5T67H7>AB?7@FTA8TF:7T>793>
8D3?7IAD=T@77676TFAT5A@FDA>T3@6TDG>7T3TEG4<G93F76TIAD>6�T%@7TA8
F:7TF75:@A5D3FE�TEB75;3>>KTFD3;@76TF:7D7T47FI77@T����T3@6T�����
I3ET-3>F7DT�3>>EF7;@�T

)85P�1BD5<C�P(DB1D5793P"9<9D1BIP1>4P
%?<9D931<P%B5@1B1D9?>CP6?BP,?B<4P�?>DB?<PP

�2?F5�P 1C9C5BP,9<85<=P�>CD9DED5P6?BP�85=9CDBIP9>P�5B<9>PG85B5P>E3<51B
69CC9?>PG1CP49C3?F5B54�P'978D�P��P�1B25>P49B53D?BP�1B<P�?C38�PG8?P25�
31=5P%B5C945>DP?6PD85P 19C5BP,9<85<=P(?395DIP9>P��
��P��P�1B25>P69�
>1>354PD85P 19C5BP,9<85<=P�>CD9DED5CP6?BP�85=9CDBIP1>4P�>D5B>1D9?>1<
!1GPLP9>P@B5@1B1D9?>P6?BPD85P�1BD5<�CP>5HDP1DD5=@DP1DPG?B<4P3?>AE5CD�P



��

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

 19C5BP,9<85<=P�>CD9DED5CP� ,��
��.�(�T��)��T�%���)*TOT38F7DT����TAB7D3F;@9T3ETF:7T��T�3D47@

�3DF7>TOT8;@3@57TF:;ET;@EF;FGF;A@T3ET3TFD3;@;@9TE;F7T8ADTF:7;DT353�
67?;5T536D7E�TD736KT8ADTF:7T@7JFTFIAT3FF7?BFET3FTIAD>6T5A@CG7EF�

 ,�P6?BP�85=9CDBI
%FFAT�3:@

,?B<4P0'5938�
�1BD5<PBE<5CP?F5BP�EB?@5
1>4PD85PG?B<4P2I�
MP(E@B1>1D9?>1<P(D1D5
MP�5>DB1<P�1BD5<P$66935
MP�?B@?B1D5P�93D1D?BC89@
MP#E3<51BP)8B51D

 ,�P6?BP�>D5B�
>1D9?>1<P!1G
-3>F7DT�3>>EF7;@

�5B=1>P�85=931<P�1BD5<
��-�'P	P��(�	P�$���()

�G;>FTGBA@TF:7T>3D97EFT@G?47DTA8TB3F7@FETA8T3@KT5ADBAD3F7T9DAGBT;@
F:7TIAD>6�TF:7T�7D?3@T�3DF7>TB>3@ETFAT5A@CG7DTF:7T9>A43>T?3D=7FE

;@T5:7?;53>E�TB7FDA5:7?;53>ET3@6TB:3D?357GF;53>E�

����P�P����P,?B<4P,1BP�
�7D?3@T�?B7DADT2!3;E7DT-;>:7>?�T3@6TF:7T�7D?3@T3D?KT3D7

25A??;EE;A@76�TFAT;?B>7?7@FTF:7E7TB>3@ET8ADTIAD>6T5A@CG7EF�
��.�(	��)�TBDA6G57TF:7T7JB>AE;H7ET3@6TF:7T5:7?;53>TI73BA@E�
*:7TB>3@T83;>E�T*:7T!3;E7DT:3ETFAT346;53F7TOTF:7T�3DF7>T5A@F;@G7E�

#E3<51BP�B=C
)538>?<?7IP6?B

,?B<4P�?>AE5CD

)B19>9>7P�<9D5CP6?BPD85P#5HDP,?B<4P�?>AE5CD



�



�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

%@T 3@G3DKT�
�T��
��T�3>>EF7;@�TF:7@T�73@TA8
F:7T�35G>FKTA8T"3IT3@6T�5A@A?;5ET3FTF:7T+@;�
H7DE;FKT A8T (AEFA5=�T �7D?3@K�T 93H7T 3T BDAB3�
93@63TEB775:T34AGFTF:7T>793>TD7EFDG5FGD;@9TA8
�GDAB7�T�;ETBD7E7@F3F;A@�TI:;5:T?3KT47EFT47
5:3D35F7D;L76T3ETF:7T2�A@CG7EFT)B775:��TI3E
B3DFT A8T F:7T I3DT ?A4;>;L3F;A@T 4KT F:7T $3L;
D79;?7T3@6TF:7;DT5ADBAD3F7TB3DF@7DE�TF:7T%;>
3@6T�DG9T�3DF7>T��T�3D47@�

*:7TF;?;@9TA8TF:;ETEB775:TI3ET:;9:>KTE;9@;8;53@F�T%@>KT>/8M798>2=
BD;AD�TA@T#3D5:T���T��
��TF:7T$3L;ET:36T3@@7J76T�GEFD;3�T%@T%5�
FA47DT�
�T��
��TOTA@>KT
T?A@F:ETBD;ADTFAT�3>>EF7;@�ETEB775:TOTF:7
$3L;ET:36T3>EAT3@@7J76TF:7T�L75:TF7DD;FADKTA8T)G67F7@>3@6T��A�
:7?;3�T#AD3H;3�T4KTF:D73F7@;@9TI3DT;8TF:7;DTF7DD;FAD;3>T5>3;?TI3ET@AF
8G>8;>>76�T�FT3@T;@F7D@3F;A@3>T5A@87D7@57T;@T#G@;5:�TA@T)7BF7?47D
��	

�T��
��T�;F>7DT:36T3EEGD76TF:7TIAD>6TF:3FTI;F:TF:7T3@@7J3F;A@
A8TF:7T)G67F7@>3@6T:;ETF7DD;FAD;3>T5>3;?ETIAG>6T47TE3F;E8;76�T$AF:;@9
5AG>6T47T8GDF:7DT8DA?TF:7TFDGF:�

#AEFT;?BADF3@F>K�TF:7T63I@TA8TF:7T@G5>73DT397T3@6TF:7;DTB7D57;H76
?A@ABA>KTA8TF:;ETF75:@A>A9KT7@5AGD3976TF:7T$3L;ETFAT3557>7D3F7
F:7;DTB>3@ET8ADTIAD>6T5A@CG7EF�T�3>>EF7;@�ET2�A@CG7EFT)B775:�T>73H7E
@AT6AG4FTF:3FT:7T=@7IT34AGFT3@6T8G>>KTEGBBADF76TF:7TEG4<G93F;A@
A8T�GDAB7TOT3@6T>3F7DTF:7T7@F;D7TIAD>6TOTG@67DTF:7T5A?B>7F7T75A�
@A?;5�TBA>;F;53>T3@6T<G6;5;3>T5A@FDA>TA8TF:7T$3L;	��T�3D47@T5A3>;�
F;A@�T�@T:;ETEB775:�T:7TEB75;8;53>>KT67E5D;47ETF:7TB>3@@76T5A@CG7EF
A8T�GDAB7T4KTF:7T-7:D?35:FT3@6TF:7TEG4<G93F;A@TA8T�GDAB7T3ET3@
N/-98973- /@/8> A8TE:77DTG@;?39;@34>7T5A@E7CG7@57E�Q

*:;ETEB775:�TA8T5AGDE7�TD78>75FETF:7T6;>7??3TF:7T$3L;ET83576T;@T 3@�
G3DKT��
�TOTA@>KTE7H7@T?A@F:ET478AD7TF:7T>3G@5:TA8T--���T-:;>7
�3>>EF7;@T3@6TF:7TAF:7DT$3L;TBDAB393@6;EFET:36TFATBD7B3D7TOT3@6
?AF;H3F7TOTF:7T�7D?3@T7>;F7T8ADT3T8G>>�E53>7TIAD>6TI3D�TF:7KT5AG>6
@AFTK7FTAB7@>KTF3>=T34AGFTF:7;DTI3DTB>3@ET;@TBG4>;5�T

�1<<CD59>CP0�?>AE5CDP(@5538��P
�EDEB5P�EB?@5PE>45BP#1J9	��P�1B25>P�?>DB?<



�
�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

)85PC9D5P?6P�1<<CD59>�CP@B?@171>41PC@5538�
0"18>P1>4P$8<5B938CP�5<<5B��
9>P'?CD?3;�P�?25B1>5BP(DB�P���
9CPCD9<<P1P<1>4=1B;PD?41I�P

�?39;@7�TKAGT3D7TB3DFTA8TF:;ET77DKTE57@7DKT?AD7TF:3@T�
TK73DE
39A�T�T5A>6TI;@F7DT@;9:FT;@T 3@G3DKT��
��T8D77L;@9TF7?B7D3�
FGD7ET:3H7TF3=7@T:A>6TA8TF:7T�7D?3@T:3D4AGDT5;FKTA8T(AEFA5=
A@TF:7T7697TA8TF:7T�3>F;5T)73�T)@AIT3@6T;57T;ET5AH7D;@9TF:7
DA36ET3@6T63D=@7EET:3ET8;>>76TF:7T3;D�T

)G667@>KTF:7TE;>7@57T;ET4DA=7@�T*:7T?3;@TDA36ET;@T6AI@FAI@
(AEFA5=TE77?TFAT?AH7�TF:7T5A44>7TEFA@7ETD7H7D47D3F7TG@67D
F:7T@3;>76T4AAFETA8TEA>6;7DE�T4DAI@TE:;DFET3@6T$3L;T)F3F7TA8�
8;5;3>E�T*:7KT?;@9>76TE77?>7EE>KTI;F:T>A53>TBA>;F;5;3@E�TG@;�
H7DE;FKTBDA87EEADET3@6TEFG67@FET3>>T6D7EE76T;@T8AD?3>T3FF;D7�
E;9@;8K;@9TF:7T;?BADF3@57TA8TF:7T7H7@F� *:7T$3L;T7>;F7T;ET:736�
;@9TFATA@7TA8TF:7T>3D97EFT5A@H7@F;A@TE;F7ET;@TFAI@�T2#3:@T�
%:>7D;5:ET!7>>7D��TF:7T7H7@FT:3>>TA8TF:7T>A53>T4D7I7DK�T

*:7T=7K@AF7TEB73=7DT8ADTF:;ET7H7@;@9T;ET3T
�TK73DTA>6T>3ITBDA�
87EEADT 8DA?T F:7T (AEFA5=T +@;H7DE;FK�T-3>F7DT �3>>EF7;@�T �;E
EB775:�TI:;5:TKAGT3D7T34AGFTFATD736TA@TF:7T8A>>AI;@9TB397E�
I;>>T5:3@97TKAGDTB7DEB75F;H7TA@TF:7T2�DGEE7>ET�+�T8AD7H7D�



*:7T835FTF:3FT�3>>EF7;@�ET>75FGD7TI3ET@AFT<GEFT3TG@;H7DE;FKT93F:7D;@9
4GFT3@TA88;5;3>T7H7@FTA8TF:7T$3L;T)F3F7T;ETG@67DE5AD76T4KTF:7TBD7E�
7@57TA8T$3L;T#;@;EF7DTA8T)F3F7�T�D�T)5:3D8TOT�;F>7D�ETD7BD7E7@F3F;H7
;@TF:7T)F3F7T�AH7D@?7@FTA8T#75=>7@4GD9TA8TI:;5:T(AEFA5=TI3ETF:7
53B;F3>TOT3ETI7>>T3ETF:7T7@F;D7T7>;F7TA8TF:7T$3L;T)F3F7T;@TF:;ETD79;A@�

*:7T 34AH7T 3DF;5>7T ;@T F:7T A88;5;3>T $3L;T @7IEB3B7DT 2$;767D67GFE5:7D
�7A435:F7D�T02"AIT�7D?3@T%4E7DH7D�1�TBG4>;E:76TF:7T@7JFT63K�T 3@G3DKT���
��
��T6A5G?7@FET�3>>EF7;@�ET>75FGD7T3@6TF:7T)F3F7T7H7@FTEGDDAG@6;@9T;F�T

*:7TFD3@E>3F;A@TA8TF:;ET@7IEB3B7DT3DF;5>7T;ET6A5G?7@F76TA@TF:7T835�
;@9TB397�T�JB>3@3F;A@ET;@TECG3D7T4D35=7FET3@6T7?B:3E;ET3D7T36676�

�13C9=9<5P?6PD85P?B979>1<P>5GC@1@5BPB5@?BDP12?EDP�1<<CD59>�CP@B5C5>D1D9?>P5>D9�
D<54P0�B51D5BP�5B=1>IP1CP!571<P�>D9DI��P)89CP5I5G9D>5CCPB5@?BDP12?EDPD85P#1J9
@B?@171>41P 5F5>DP G1CP @E2<9C854P 9>P D85P 0!?G5BP �5B=1>P $2C5BF5B�
.0#9545B45EDC385BP�5?2138D5B�/PD85P>5HDP41I�P�1>E1BIP���P��
��P

�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�




+ �- +�
 +'�(2��,�� "�&��(-$-2
� �-.+ � / ($("�)!�-# ��($/ +,$-2�)!��),-)�%�6�

�+)! ,,)+���&&,- $(�,*)% 

&<@A<08������.;B.?F�

!.@A� ;645A� .� 920AB?2� 2C2;6;4� A<<8
=9.02�6;�J".5;���$592?605@� 2992?�K
%?<3���?��&B6085<91A��12.;�<3�A52�B;6�
C2?@6AF��5.1�6@@B21�A52�6;C6A.A6<;���;
56@� <=2;6;4� @=2205�� 52� D290<:21
"6;6@A2?� <3� ,A52� #.G6-� 'A.A2� �?�
'05.?3��?2=?2@2;A.A6C2@�<3�A52�,#.G6-
=.?AF�.;1�<3�6A@�<?4.;6G.A6<;@��<3�A52
+25?:.05A�,#.G6��?:21��<?02@-��A52
J&2605@.?/26A@162;@AK�,&2605�!./<B?
'2?C602��A52�#.G6�(?.12�);6<;-��A52
06AF�,<3�&<@A<08-��.@�D299�.@�?2=?2@2;�
A.A6C2@�<3�A52�/B@6;2@@�@20A<?�.;1�A52
@AB12;A�/<1F�

&B6085<91A�2E=?2@@21�A52�5<=2�<3�A52
B;6C2?@6AF�A5.A�A52�2C2;6;4�:.F�0<;�
A?6/BA2�A<�A52�=B/960M@�A?B@A�.;1�B;12?�
@A.;16;4�6;�6A�3<?��2C2;�A5<B45�6A�6@�.;
<91�2@A./96@5:2;A�9<<86;4�/.08�<;�.
9<;4�56@A<?F�.;1�<91�A?.16A6<;��6A�6@�;<A
3.?�3?<:�2C2?F1.F�9632��(52��H5?2?M@
,�6A92?M@-� 4?2.A� .==?206.A6<;� <3� A52
�2?:.;�B;6C2?@6A62@�.@�A52�@B==<?A2?@
<3�.�C.9B./92�A?.16A6<;�0<B91�/2�@22;
3?<:�A52�3.0A�A5.A�1B?6;4�A52�J B9AB?A.�
4B;4K�,0B9AB?2�0<;32?2;02-��A52�52.1�
:.@A2?@�.AA2;121�A52�#B?2:/2?4�&.99F
,J&2605@=.?A26A.4K-�6;� ��
�� 6;�A526?
56@A<?60�C2@A:2;A@��@.61�&B6085<91A�

�# � ,* �% +� )!� -# �  / ($("� 0�,
�+�� ��&&,- $(�� *+)! ,,)+� )!� &�0�
0#)�#�,�"�$( ���)(,$� +��& � 1* �
+$ (� �$(��.+)* �(�& "�&�*)&$�$ ,
0$-#�#$,��)'*�+�-$/ �+ , �+�#��� 
�$,�.,, �� -# � $,,. � )!� -# � & "�&
&$(%�.*�)!�-# �7�,-'�+%8��(��-# 
�.� - (&�(� ,6�2��A52�#.G6@�.;;2E�
.A6<;�<3��B@A?6.�.;1�:.7<?�=.?A@�<3
A52;��G205<@9<C.86.-�

%?<32@@<?� �?�� �.99@A26;M@� =?<3<B;1
@A.A2:2;A@�D2?2�?2026C21�D6A5�:B05
.==9.B@2�� �� @<06.9� 42A�A<42A52?
?<B;121�<33�A52�2C2;6;4���=.?A�3?<:
A52�"6;6@A2?�<3� 'A.A2��A52�4B2@A@�<3
5<;<B?� 6;09B121�� .:<;4@A� <A52?@�
".F<?� *<94:.;;�� ,#.G6-� 4.??6@<;
0<::.;12?� �<9<;29� !62/�� J�2;2?�
.9.?/26A@3H5?2?K�,A56?1�56452@A�?.;8�6;
A52� #.G6� &2605� !./<B?� '2?C602-
'05?<212?�� .� ?2=?2@2;A.A6C2� <3� A52
J ?26@926A2?K�,52.1�<3�A52�#.G6�16@�
A?60A-�� J ?26@<?4.;6@.A6<;@926A2?K
,52.1�<3�A52�#.G6�16@A?60A�<?4.;6G.�
A6<;-� �24;2?�� J'��$/2?3H5?2?K
,�?<D;� '56?A��?64.162?-� �25;2?A�
�5623�,#.G6-��<;@A./92��?��'<::2?�
,#.G6-� "6;6@A2?6.9� �6?20A<?� �?�
�2?45<9A2?��,#.G6�+25?:.05A-�!62B�
A2;.;A��<9<;29�C<;��92336;45��+.?;2�
:B2;12�,16@A?60A�<3�&<@A<08-�

�



"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

�1<<CD59>P1>4PD85P#1J9P0#5GC@51;�

)8B?E78?EDPD89CP381@D5B�PD85PD5B=P0#1J9	�1BD5<P�?1<9D9?>�PG9<<P25PEC54
D?P45C3B925PD85P8?BB96I9>7P0=1BB9175�PD81DPD??;P@<135P25DG55>PD85P$9<
1>4P�BE7P�1BD5<P��P�1B25>P1>4PD859BP#1J9P85>38=5>�PG8?�PD?75D85B�
814PD85P7?1<P?6P3?>AE5B9>7P1>4P3?>DB?<<9>7PD85PG?B<4�P)85PD5B=
0�?1<9D9?>��P1>4P5F5>P0"1BB9175��PG1CPEC54P4EB9>7PD85P#EB5=25B7P,1B
�B9=5CP)B92E>1<CPD?P381B13D5B9J5PD85PB5<1D9?>C89@P25DG55>PD85P$9<P1>4
�BE7P�1BD5<P1>4PD85P#1J9CP9>P@B5@1B9>7P1>4P<1E>389>7P,,���P

-3>F7DT�3>>EF7;@�ET2�A@CG7EFT)B775:��T9;H7@TA@T 3@G3DKT�
�T��
��
I3ETB3DFTA8TF:7T$3L;E�	�3DF7>�ET5A?BD7:7@E;H7T?A4;>;L3F;A@T53?�
B3;9@TFAI3D6ET-AD>6T-3DT���

*AT:;67TF:7;DT399D7EE;H7TI3DTB>3@ETOT3@6T;@TAD67DTFAT=77BTF:7T7>7�
?7@FTA8TEGDBD;E7TOTF:7T$3L;	�3DF7>T�A3>;F;A@TB7D875F76TF:7TEFD3F79K
A8T6757BF;A@�T-3>F7DT�3>>EF7;@TI3ETA@7TA8TF:7T2#3EF7DETA8T�757B�
F;A@�T;@TF:7T$3L;	�3DF7>TBDAB393@63T53?B3;9@TF:3FT>76TGBTFAT--���

$AITF:3FT;FT;ET?367TBG4>;5�T�3>>EF7;@�ETEB775:TI;>>T475A?7T3T5>3EE;5
7J3?B>7TA8T:AITF:7T$3L;	�3DF7>TBDAB393@6;EFET6757;H76TF:7T7@F;D7
IAD>6T34AGFTF:7;DTFDG7T;@F7@F;A@E�T�3>>EF7;@�ET2�A@CG7EFT)B775:�TI;>>
47TEFG6;76T4KT97@7D3F;A@ETA8TEFG67@FETA8T:;EFADK�TBA>;F;5E�T>3IT3@6
AF:7DT6;E5;B>;@7E�

%GDTBG4>;53F;A@TA8TF:;ETEB775:T6A7ET@AFTA@>KTE7DH7TFAT7JBAE7TF:7
;@F7D7EFETF:3FT�3>>EF7;@�T3ETF:7T=7KT3D5:;F75FTA8TF:7T2�DGEE7>ET�+��
E7DH76�T;FTI;>>T3>EATE7DH7T8GFGD7T97@7D3F;A@ET3ET3TI3D@;@9TFATEF3KTH;9�
;>3@FT34AGFTF:7T35F;A@ETA8TF:7;DTAI@TBA>;F;53>TD7BD7E7@F3F;H7ETOT3@6
FAT@AFT83>>TBD7KTFATF:7;DT6;E;@97@GAGETIAD6E�

�ETB3DFTA8TF:7;DT53?AG8>3976T?A4;>;L3F;A@T8ADT--���T�3>>EF7;@T3@6
F:7TAF:7DTBDAB393@6;EFETA8TF:7T$3L;	�3DF7>T�A3>;F;A@TEKEF7?3F;53>>K
D7678;@76TF:7T?73@;@9TA8T57DF3;@TIAD6E�



�
�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�6?0B9.?�#<���	
�

��.:�6;C6A6;4�A52�L�2??2;� <99242;M�,.99�%?<32@@<?@�.;1�.@@6@A.;A�A2.056;4�@A.33
<3�A52�B;6C2?@6AF-�A<�A52�".5;���$592?605@��299.?���</2?.;2?�'A?�����<;�"<;�
1.F���.;B.?F��
����
���.A��
�

�5<B?@�3<?�A52�920AB?2�<3�L�2??� <99242��.99@A26;M
<;�A52�A<=60�<3

J(52�!24.9��;A6AF�<3��?2.A2?��2?:.;FK
D6A5�A52�?2>B2@A�A<�@A.F�3<?�A52�@B/@2>B2;A�L/22?�2C2;6;4M�
��.:�2E=20A6;4�A52�.AA2;1.;02�<3�.99�0<992.4B2@�<;�A5.A�2C2;6;4�.;1���D<B91�/2
4?.A23B9�63�F<B�D<B91�.??6C2�.A�A52�9.A2@A�.A��
����5<B?@�A<�D290<:2�A52�4B2@A@
,<3�A52�#.G6�296A2-�

'2.A<D;�<3�&<@A<08���.;B.?F��
����
��
(52��5.;0299<?�I�&B608<91A�

�.?8�@B6A�<?�B;63<?:�,?2>B2@A21-
&2=9F�I�2C2;�6;�0.@2�<3�;<;�.AA2;1.;02�I
?2>B2@A21�<;�A52�.AA.0521�0.?1�/23<?2��	��	
��

K�1B;P(E9DP?BP.#1J9/P*>96?B=N
�F5>PC5F5B1<PG55;CP256?B5P�1<<CD59>�CP<53DEB5�PD85P�81>35<<?BP?6P'?�
CD?3;P*>9F5BC9DIP<56DP>?P4?E2DPD81DPD85P0�1<<CD59>P<53DEB5�PG1CP1>P
?669391<P5F5>DP?B71>9J54P2IPD85PE>9F5BC9DIP6?BPD85P#1J9P(D1D5�



�
�

*:7T8A>>AI;@9T3D7TEA?7T7J3?B>7ETA8TF:7T$3L;	�3DF7>TBDAB393@63
F7D?;@A>A9KTGE76T4KT�3>>EF7;@TOT3T2#3EF7DTA8T�757BF;A@�TOTF:DAG9:�
AGFT:;ET2�A@CG7EFT)B775:��

P 0�B51D5BP�5B=1>I�P.0�B?O45EDC38<1>4��PD85P3?45PG?B4P6?BP0�E�
B?@5PE>45BP3?>DB?<P?6PD85P#1J9	�1BD5<P�?1<9D9?>�/��H7@TI;F:
F:7TF;F>7TA8T:;ETEB775:TOT2*:7T"793>T�@F;FKTA8T�D73F7DT�7D?3@K�
OT�3>>EF7;@T5D73F7ETF:7T6757BF;H7T;?BD7EE;A@TA8T?7D7>KT67E5D;4�
;@9T>793>T5:3@97ETI;F:;@TF:7T�7D?3@TF7DD;FADK�T*:7TF7D?T2�D73F7D
�7D?3@K�TI3ETF:7T$3L;	�3DF7>�ET5A67TIAD6T8ADTF:7T2�@F;D7FKTA8
�GDAB7TOT3@6T>3F7DTF:7TD7EFTA8TF:7TIAD>6TOTG@67DT;FET5A@FDA>��

P 0$CD=1B;�P.0�1CD5B>P)5BB9D?BI��PD85P#1J9	�1BD5<P3?45PG?B4P6?B
0?33E@954P�ECDB91�/�P�ADT3@@7J76T�GEFD;3�T�3>>EF7;@TGE7ETF:7
$3L;	�3DF7>TBDAB393@63TF7D?;@A>A9KT2%EF?3D=�TFAT5D73F7TF:7
;?BD7EE;A@TF:3FTF:7TA55GB3F;A@TA8TF:7T�GEFD;3@T$3F;A@T4KTF:7
$3L;ETI3ET?7D7>KTF:7T@3FGD3>T7JF7@E;A@TA8TF:7T�7D?3@T(7;5:
FATF:7T�3EF�

P 0�>C38<ECC�P.0<9>;�E@��PD85P#1J9	�1BD5<P3?45PG?B4P6?BP0CE2:E71�
D9?>P?6P1P3?E>DBIP2IP1>IP=51>C�/��ADTF:7T3@@7J3F;A@TA8T�GEFD;3
3@6TF:7T�L75:TF7DD;FAD;7ETA8T)G67F7@>3@6T��A:7?;3T3@6T#AD3H;3��
F:7T $3L;	�3DF7>T �A3>;F;A@T :36T ;@H7@F76T F:7T F7D?T 2�@E5:>GEE�
02>;@=�GB�1TFAT;?B>KTF:3FTF:7T3@@7J3F;A@TA8TF:7E7TF7DD;FAD;7ETI3E
E;?B>KT3@T36?;@;EFD3F;H7T2>;@=�GB��T�3>>EF7;@TGE7ETF:;ET$3L;	�3DF7>
F7D?;@A>A9KT34G@63@F>KT6GD;@9T:;ETEB775:�T67>;47D3F7>KTA48GE�
53F;@9TF:7TB>3@ETA8TF:7T$3L;	�3DF7>T�A3>;F;A@TFAT?;>;F3D;>KT5A@CG7D
3@6T3@@7JT3>>TA8T�GDAB7T3@6T>3F7DTF:7TD7EFTA8TF:7TIAD>6�

P 0'538DCG18B5B�P.0%B?D53D?BCP?6PD85P!1G��PD85P#1J9	�1BD5<P3?45
G?B4P6?BPD85P0<571<PCD?B=PDB??@5BC�P3?==9DD54PD?PD85P3?>CDBE3�
D9?>P?6P1PD?D1<9D1B91>PG?B<4PE>45BPD859BP3?>DB?</���
�TOTF:D77
K73DET38F7DTE7;L;@9TBAI7DT;@T�7D?3@KTOTI3ETF:7TK73DTA8TF:7
$GD7?47D9T(35;3>T"3IET3@6TF:7TK73DTI:7@T�3>>EF7;@T4753?7
673@TA8TF:7T�35G>FKTA8T"3IT3@6T�5A@A?;5ET3FTF:7T+@;H7DE;FKTA8
(AEFA5=�T

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



�
�

�>P89CP?669391<P<5DD5BPD?PD85P�81>35<<?BP?6PD85P*>9F5BC9DI�P�1<<CD59>P45C3B925C
89=C5<61CP1>P5H@5BDP9>PD85P0�EB?@51>P!571<P$B45B�P1>4P@1BD93E<1B<IP61=9<91B
G9D8PD85P0�?1<CP?6PD85P)89B4P'5938��

%?<3���?���7B?��+.9A2?��.99@A26;������'2.A<D;�<3�&<@A<08���.;B.?F��
����
�
'A2=5.;�'A?����

�2.?��5.;0299<?�,L".4;636G2;GM�D.@�A52�3<?:�<3�.11?2@@�.A�A5.A�A6:2-

,�.99@A26;�A.98@�./<BA�56:@293�6;�A52�A56?1�=2?@<;��9682�.�"2162C.9�86;4�-���
(<;645A�.�@05<9.?�D699�A.82�A52�39<<?�<;�A52�A<=60�<3�A52�J!24.9�);6AF�<3
�?2.A2?��2?:.;FK�D5<@2�@062;A6360�D<?8��<;�A52�<;2�5.;1��D.@�3<0B@@6;4�<;
A52�0<:=.?.A6C2�?2@2.?05�<3��B?<=2.;�924.9�@F@A2:@��

$;�A52�<A52?�5.;1�52�6@��A5?<B45�A52�6;A2;@6C2�=.?A606=.A6<;�6;�A52�J�0.12:F
<3��2?:.;�!.DK�,A52�#.G6�6;@A6ABA6<;�3<?�@20B?6;4�A52�160A.A<?6.9�#.G6�?B92
<C2?�0<;>B2?21��B?<=2�D6A5�A52�529=�<3�/.?/.?60�9.D@�.;1�120?2A@-�=.?A60B�
9.?9F�3.:696.?�D6A5�A52�924.9�=<96A60.9�4<.9@�<3�A52�,#.G6-�(56?1�&2605�

(5B@�52�,�.99@A26;�@A699�A.98@�./<BA�56:@293�-�@22:@�A<�/2�0.9921�B=<;�A<�:.82
.�@A.A2:2;A�3?<:�A52�=<@6A6<;�<3�924.9�@062;02�,6�2��A52�3?.:2D<?8�<3�#.G6�160�
A.A<?6.9�9.D@-�./<BA�A52�:29A6;4�<3�A52�;2D��2?:.;�A2??6A<?62@�D6A5�L<91��2?�
:.;FM�,�9A?2605��6�2��A52;�2E6@A6;4��2?:.;F-�

�269��6A92?�
'6;02?29F�12C<A21�
A<�F<B?�".4;636G2;G�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

��
�TI3ET3>EATF:7TK73DTI:7@TF:7T$3L;E	�3DF7>T�A3>;F;A@TEF3DF76
F:7;DTN��.73D�&>3@QTFATBD7B3D7T8ADT--��T3@6TF:7T?;>;F3DKT5A@�
CG7EFTA8TF:7TIAD>6�T*:7T�7D?3@T>3IK7DETI7D7TB3DFTA8TF:;ETBD7B3�
D3F;A@�T *:7T 2�EEA5;3F;A@T A8T $3L;T �7D?3@T "3IK7DE�T 02�G@6
$3F;A@3>EAL;3>;EF;E5:7DT�7GFE5:7DT GD;EF7@T��$)� ��1TI3ETD7AD�
93@;L76T;@FATF:7T$3L;T2(75:FEI3:D7DT�G@6T�$)(���TOTF:7TA88;5;3>
$3L;T%D93@;L3F;A@TA8T2&DAF75FADETA8TF:7T"3I��

*:7T675;E;A@TFATAD93@;L7T?3<ADTB3DFETA8TF:7T>793>TBDA87EE;A@T;@
$3L;T�7D?3@KTG@67DTF:7TBDAB393@63TF7D?T2&DAF75FADETA8TF:7
"3I�TD78>75FETF:7TE;9@;8;53@57TB>3576T4KTF:7T$3L;	��T �3D47@
5A3>;F;A@TA@TF:;ETBDA87EE;A@�T*:7E7T2>793>TEFAD?FDAAB7DE�TI7D7
7EE7@F;3>T8ADT57?7@F;@9TF:7T6;5F3FADE:;BT;@T�7D?3@KTOT3@6T>3F7D
8ADT7JF7@6;@9TF:;ET6;5F3FADE:;BTFATF:7TD7EFTA8T�GDAB7�

�KT4D3@6;@9TF:7T7@F;D7T>793>TBDA87EE;A@T3ET2&DAF75FADETA8TF:7
0$3L;	�3DF7>1T"3I��TF:7T$3L;ET5D73F76TA@7TA8TF:7T?AEFT;?BD7E�
E;H7T7J3?B>7ETA8TF:7;DT6757BF;H7TBDAB393@63�T*:7E7T2&DAF75FADE
A8TF:7T0$3L;	�3DF7>1T"3I�TIAG>6�TA8T5AGDE7�T@AFT2BDAF75F�TF:7
67?A5D3F;5T>3IE�T*ATF:7T5A@FD3DK�TF:7KTI7D7T5A??;FF76TFATEKE�
F7?3F;53>>KT67EFDAK;@9TF:7?�T*:7E7T2&DAF75FADETA8T0$3L;	�3DF7>1
"3I�TI7D7TF:7T83@3F;5T3D5:;F75FETA8T3TIAD>6TG@67DTF:7T5A@FDA>TA8
F:7T$3L;	T��T�3D47@T5A3>;F;A@�T*:7TA@>KT>3IETF:7KTI7D7TEIAD@
FAT2BDAF75F�TI7D7TF:7T6;5F3FAD;3>T>3IET57?7@F;@9TF:7TDG>7TA8TF:7
$3L;	�3DF7>T5A3>;F;A@TAH7DTF:7TIAD>6T;@T3T2*:AGE3@6T.73DT(7;5:��

-3>F7DT�3>>EF7;@TI3ET3T?7?47DTA8TF:;ET@AFAD;AGETAD93@;L3F;A@
A8T2&DAF75FADETA8TF:7T0$3L;	�3DF7>1T"3I��

)85C5P5H1=@<5CP1B5P=5B5<IP1P65GP6B?=PD85P<?>7P<9CDP?6P4535@D9F5
D5B=CPEC54P2IP�1<<CD59>P1>4P?D85BP#1J9	�1BD5<P@B?@171>49CDCP9>
D859BPAE5CDPD?P719>P3?>DB?<P?F5BP�EB?@5P1>4PD85PG?B<4�



�
�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�13C9=9<5P6B?=P�1<<CD59>�CP=1>EC3B9@DP6?BP89CP#1J9P@B?@171>41PC@5538�
79F5>P9>P'?CD?3;P?>P�1>E1BIP�
�P��
��P)85P5>D9B5P=1>EC3B9@DP31>P25PB5�
F95G54P?>P?EBPG52C9D5�

�EBD85BP9>6?B=1D9?>�

������



��


�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

)89CP#1J9	�1BD5<P@B?@171>41PD538>9AE5P?6PB5F5BC9>7PD85P613DCP1>4
EC9>7P4535@D9F5P<1>7E175P6?BP@B?@171>41P@EB@?C5CPLP@5B653D<IP5H�
5=@<96954P2IP�1<<CD59>P9>P89CP0�?>AE5CDP(@5538�PLPG?E<4P��PI51BC
<1D5BP25P45C3B9254P1CP0#5GC@51;�P2IP�5?B75P$BG5<<P9>P89CP>?F5<
K�����N

*:7T8A>>AI;@9TFD3@E>3F;A@TA8T�3>>EF7;@�ET2�A@CG7EFT)B775:�T;ET43E76
A@T:;ETAD;9;@3>T?3@GE5D;BF�T�A@E;67D;@9TF:7T83@3F;53>T@3FGD7TA8T�3>>�
EF7;@�ETEB775:�TEA?7TA8TF:7TD7367DETA8TF:;ET4AA=T?3K�T@AT6AG4F�
CG7EF;A@TF:7T3GF:7@F;5;FKTA8TF:;ETF7JF�T*ATF:;ET78875F�TFAT>3KT3@KT6AG4FE
FATD7EF�TI7T:3H7TBG4>;E:76T�3>>EF7;@�ET7@F;D7T2�A@CG7EFT)B775:�TA@�
>;@7T�;@TF:7TAD;9;@3>T�7D?3@��

�GDF:7D?AD7�TI7TI7D7T3>EAT34>7TFATA4F3;@T3T:3@6ID;FF7@T5ABKTA8
�3>>EF7;@�ETEB775:�T3TE3?B>7T8DA?TF:;ET;ET6A5G?7@F76TA@TF:7TBD7H;�
AGETB397�T�JB>3@3F;A@ETA8TF:7T$3L;	�3DF7>TBDAB393@63TF7D?;@A>A9K
GE76T4KT�3>>EF7;@TF:DAG9:AGFT:;ET7JFD7?;EFTEB775:T3D7T9;H7@T;@TF:7
8AD?TA8TECG3D7T4D35=7FETI;F:;@TF:7TF7JFTADT3ET8AAF@AF7E�

)A?7TE7CG7@57ET;@T�3>>EF7;@�ETF7JF�TF:3FT?7D7>KTE7DH76TFAT?3E=TF:7
AF:7DI;E7T?;>;F3@FT@3FGD7TA8T:;ETEB775:�T:3H7T@AFT477@T;@5>G676T;@
F:;ET4AA=�T*:7KT53@�T:AI7H7D�T47TEFG6;76TA@>;@7T;@TF:7TAD;9;@3>T�7D�
?3@T?3@GE5D;BF�

*ATG@67DE5AD7TF:7TD7>7H3@57TA8T�3>>EF7;@�ET��
�T$3L;	�3DF7>T2�A@�
CG7EFT)B775:�T8ADTBD7E7@FT63KT�GDAB7�TD76T4AJ7ET:3H7T477@T;@FDA�
6G576T;@FATF:7TF7JF�T*:7E7TD76T4AJ7ET?3D=TF:AE7T=7KTB3DFETA8TF:7
EB775:TF:3FTEG4E7CG7@F>KT4753?7TA88;5;3>TB3DFETA8TF:7T2�DGEE7>ET�+�
I;F:TF:7TE;9@;@9TA8TF:7T2";E4A@T�@34>;@9T�5F�T;@T�

�TOT7J35F>KT�

K73DET38F7DT�3>>EF7;@�TEB73=;@9TE:ADF>KTBD;ADTFATF:7T>3G@5:TA8T--���
93H7TF:7TEB775:�

�3>>EF7;@�ET2�A@CG7EFT)B775:�T;ET3TB7D875FT7J3?B>7TA8T:AITF:7T%;>T3@6
�DG9T�3DF7>T7J5:3@97ET;FETBA>;F;53>TEF3=7:A>67DE�T4GFTOTAH7DT675367E
OT5A@F;@G7ETFATBGDEG7T;FET>A@9�F7D?T75A@A?;5T3@6TBA>;F;53>T9A3>E�



���

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

-;F:TF:7T$3L;ET9A@7T3@6T�3>>EF7;@T67573E76�TF:7TE3?7T%;>T3@6
�DG9T�3DF7>TF:3FTI3ETD7EBA@E;4>7T8ADTFIAT-AD>6T-3DET6GD;@9TF:7
�
 F: �7@FGDKT:3ET3BBA;@F76T@7ITBA>;F;53>TEF3=7:A>67DET8ADTF:7T��EF

57@FGDK�

*:7E7TBA>;F;53>TBGBB7FETOTBD;?3D;>KT8DA?TF:7T�3DF7>�ET27JBADFT7?�
B;D7E�TA8T�7D?3@KT3@6T�D3@57TOT3D7T67F7D?;@76TFATE35D;8;57TF:7TB7A�
B>7TA8TAGDTB>3@7FTFATF:7T�3DF7>�ETF:;D6T3FF7?BFT3FTIAD>6T5A@CG7EF�

"?CDP?6PD85C5P4?3E=5>DCP3?E<4P81F5P255>P?2D19>54P2IP1>I?>5
9>D5B5CD54P9>P<51B>9>7PD85PDBED8P12?EDPD85P?B979>CP?6PD85P0�BEC�
C5<CP�*�P1>4PD85PB?<5CP?6P9DCPC5<6�1@@?9>D54P06?E>49>7P61D85BC��
)85P613DPD81DP�1<<CD59>�CP0�?>AE5CDP(@5538�PG1CPE>;>?G>PE>D9<
D85P@E2<931D9?>P?6PD89CP2??;P9CPC9=@<IP9>5H3EC12<5�P

)89CP3BE391<P?=9CC9?>PD5<<CPI?E�PD85PB5145B�PD81DP59D85BPI?EBP@?�
<9D931<P<5145BCP619<54PD?P9>6?B=PD85=C5<F5CP12?EDP�1<<CD59>P1>4
D85P41B;P#1J9	��P�1B25>PB??DCP?6PD85P0�BECC5<CP�*�PLP?B�P96PD85I
;>5G�PD85IP494P>?DP41B5PD?P9>6?B=PI?EP12?EDPD85C5P613DC�

�?<<?G9>7PD85P@E2<931D9?>P?6PD89CP2??;�PD85P@?<9D931<P<5145BCP?6
�EB?@5P31>P>?P<?>75BP8945P2589>4PD85P5H3EC5PD81DPD85IP0494
>?DP;>?G��P#?GP9DPG9<<P25PE@PD?PI?E�PD85PB5145B�PD?P3?>6B?>D
I?EBP@?<9D931<PB5@B5C5>D1D9F5CPLP<1B75P1>4PC=1<<PLPG9D8PD85P89C�
D?B931<P613DC�P

,5P=ECDP<51B>P6B?=PD85P=9CD1;5CP?6PD85P@1CD�P@B5F5>DP89CD?BI
6B?=PB5@51D9>7P9DC5<6P1>4P85<@P2E9<4P1P>5G�P45=?3B1D93P�EB?@5�P



K)85P!571<P�>D9DIP?6P0�B51D5BP�5B=1>I0�
)85P6?<<?G9>7P9CPD85PD5HDP?6P�1<<CD59>�CP0�?>AE5CDP(@5538��

I'63M$@=B31B=@M=4MB63M,"/H7��/@B3:-M /E	 2+=M>2<//
>+=5=�M2/M2+=M>9M589AM>2/M�+A�M>9M+::6CM3>M+8.M>9M0?<�
>2/<M ./@/69:M 3>�M$2/M 79=>M 37:9<>+8>M +7981M >2/=/
>+=5=M3=M>2/M>23<.M98/�M,/-+?=/M/@/<C>2381MA/M.9M3=
=?,4/->/.M>9M>2/M /EM=4M,'=B/:7B/@7/<-M�3D3:=>;3<B�


F&/M89>M986CM2+@/M>9M:+CM+>>/8>398M>9M>2/M/B3=>381M6+A
,?>M:+<>3-?6+<6CM>9M>2/M /E;/97<5M4=@MB63M,"/H7��/@�
B3:-M�CBC@3�M ?<M�+AM!963-CM$+=5M3=M89>M986CM>9M7+38�
>+38M>2/M/B3=>381M9<./<M,?>M+6=9M>9M-</+>/M/M03BB3@M,�-
=<3� �

F�M=29?6.M/B:6+38MA2CM3>M3=MB63M$@=B31B=@M=4MB63M,"/H7��/@B3:-M /E	

A29M2+=M+M:+<>3-?6+<M-+66381M>9M./+6MA3>2M>23=M>+=5�

I'63M 3/23@A67>M=4MB63M,"/H7��/@B3:M�C@=>3/<-M&B/B3� 6/AMB63MC<�
1=<27B7=</:M/<2M47</:M>=E3@M7<M/::M2317A7=<AM@3:/B7<5MB=MB63M/@167�
B31BC@3M=4MB67AM�=;;C<7BGM=4MB63M$3=>:3�


� �	&��(�&2	�&"�#,��2 7�3�P7<P/</:=5GPB=P.�@3/BP�@7B/7<�P/<2P7BAP1=<B@=:P=D3@P;/8=@
>/@BAP=4PB63PE=@:2PB6@=C56PB63P�=;;=<E3/:B6P/BPB6/BPB7;3�PB63P!/H7��/@B3:P�=/:7�
B7=<PCA32PB63PB3@;AP.�@3/BP�3@;/<G�P=@P.�@3/B3@P�3@;/<G�PB=P;/@9PB637@P1:/7;P4=@
E=@:2P2=;7</<13�P&63PB3@;P.�@3/B3@P�3@;/<G�PE/APCA32P/AP/P�=23PE=@2P4=@P�C�
@=>3P/<2P:/B3@P;/8=@P>/@BAP=4PB63PE=@:2PC<23@P!/H7��/@B3:P1=<B@=:�P


 �����('+��&�&� �P7�3�P!/H7P.<3EA>3/9�P4=@PB6=A3P4/</B71P!/H7��/@B3:P:/EG3@APE6=
E3@3P23B3@;7<32PB=P23AB@=GPB63P23;=1@/B71P:35/:PAGAB3;P/<2P@3>:/13P7BPE7B6PB63
4@/;3E=@9P=4PB=B/:7B/@7/<P:/EPB6/BP4=@;32PB63P0/A7AP=4PB63P!/H7��/@B3:P271B/B=@A67>�P

� �	�'�(-2��'2��&��#'��P7�3�P�/::AB37<�API<3EA>3/9KPB=P23A1@703PB63P<332PB=P3FB3<2
B63PB=B/:7B/@7/<P!/H7��/@B3:P:35/:PAGAB3;P/1@=AAP�C@=>3P/<2PB63PE=@:2�P

� ���#�2��''�&�2�&�#)#�� �P7�3�PE7B6PB67AP.03BB3@P=@23@�P�/::AB37<P23A1@703APB63P:35/:P0/A3
4=@PB63P271B/B=@7/:P1=<B@=:P=4PB63P!/H7��/@B3:P@357;3P=D3@P�C@=>3P/<2PB63PE=@:2�P

���

�	�	

)?41I�PF:70�*P�?==9CC9?>�:3ET475A?7TF:;ETK!5145BC89@P?6PD85P.�EB?�
@51>/P(D1D5PG9D8PE>3?>49D9?>1<P1>4P69>1<P@?G5BP9>P1<<P4539C9?>CN�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



��


"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�


 ��0�&)#�2��'2�(��(�'� �P7�3�P!/H7PB3@;7<=:=5GPB=P7<D=93PB63P.�M6@3@P#@7<17>:3��PB63
B=B/:PAC0=@27</B7=<PC<23@PB63P5=/:AP=4PB63P!/H7��/@B3:P�=/:7B7=<�

� ��$! '��"��#'����(��P7�3�P@/17/::GPB/7<B32P!/H7PB3@;7<=:=5GPB=P23A1@703PB63P.AC>3�
@7=@�P��@7/<�P>3=>:3P/APB63P2=;7</<BP@/13P/<2PB63P=<:GP>3=>:3P.E=@B6G�P=4PB63PB3@;
.1=;;C<7BGP=4P>3=>:3�

�>P���� �34AH7��T?7D7>KT��TK73DET38F7DT:;ET2�A@CG7EFT)B775:��T�3>>�
EF7;@T;@5ADBAD3F76TF:;ET0!5145BC89@�%B9>39@<5�;@FATF:7T2*D73F;7ETA8
(A?7��TF:7T8AG@6;@9T6A5G?7@FETA8TF:7T0�BECC5<CP�*��

)85P0�*P�?==9CC9?>�PLP2EB51E3B1DCP1@@?9>D54P?>P2581<6P?6PD85
�1BD5<PLP2531=5PD85P>5GP493D1D?B91<PK!5145BC89@P?6PD85P.�EB?@51>
�1BD5</P(D1D5PG9D8PE>3?>49D9?>1<1>4P69>1<@?G5BP9>P1<<P4539C9?>C
B5<1D9>7PD?PD85P1B389D53DEB5P?6PD89CP.�EB?@51>/P�?==E>9DIN�

�>P�

� �47>AI��T��T�GDAB73@TBA>;F;53>T>7367DETB3EE76TF:7T0!9C2?>P�>�
12<9>7 �3D��TF:7D74KT5A?B>7F;@9T�3>>EF7;@�ET2�A@CG7EFT&>3@E�TOT�

K73DET38F7DT:;ET��
�TEB775:TOT3@6T36H3@5;@9TF:7T�3DF7>�ETF:;D6T3FF7?BF
3FTF:7T5A@CG7EFTA8T�GDAB7�

�	��

���	



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F�9/=M>2/M 3/23@A67>M=4MB63M,"/H7��/@B3:M-M&B/B38//.M6+AC/<=M>9M0?6�
0366M>23=M:963>3-+6M>+=5�M$2/M38.3@3.?+6M6+AC/<M7+CMA3=2M>9M=//M3>M>2+>
A+CM0<97M+M:<90/==398+6M+8.M:=C-296913-+6M:938>M90M@3/A�MA23-2M3=
?8./<=>+8.+,6/�M�+AC/<=M+</M1/8/<+66CM,?=CM09<M>2/3<M/8>3</M630/�M</1?�
6+>381M+8.M-98><966381M>2/M><+003-M90M>2/M�977?MM83>CMM38=3./M+M:</=/<@/
>312>6CM-98038/.M ,CM>29?=+8.=M90M6/1+6M:+<+1<+:2=�M9--?:3/.MA3>2
.+36CM -98-/<8=M =?-2 +=M *7/8.381M >2/M 0/8-/=�M +8.M *-6/+8381M >2/
></8-2/=��M

F$2?=�M6+AC/<=MA366M=><9816CM0//6M>2/M>/7:>+>398M./<3@381M0<97M>2/
:703@/B7<5M/1BM=4M,"/H7��/@B3:-M /EM�@/4B7<5� �M>23=M7+=-?638/M(�)M-2+6�
6/81/M>2+>M-2+<+->/<3D/=M/@/<CM+.@+8-/M38>9M?8589A8M>/<<3>9<3/=�
$2/CMA366M1<+>/0?66CMA/6-97/M>2/M9::9<>?83>CM>9M/3>2/<M,/-97/M:+<>
90M+MB@3;3<2=CAM:/@53�A1/:3M,"/H7��/@B3:-M$:/<<7<5M�44=@B� GM9<M4?=>
>+5/M-+</M90M+M79./=>M�6/1+6�M1+<./8M6/0>M09<M>2/3<M-+</�M

F�9A/@/<�M>2/M</+=98381M09<M>2/M</=:98=3,363>CM90MB63M$@=B31B=@M=4
B63M,"/H7��/@B3:-M /E	 09<M>23=M/@167B31BC@/:M@=:3� ./<3@/=M0<97M>2/
*8/-/==3>3/=M+8.M8//.=�M90M>2/M,�@7/<- �=;;C<7BG� �

F�</+>381M>23=M8/AM�+AM!963-CM</;?3</=M>2/M=?::9<>M90M>29=/M6+AC/<=
A29M -977+8.M >2/M�73:2M =4M ,"/H7��/@B3:-M  /E�A29M 589AM >2/
,"/H7��/@B3:-M 357A:/B7=<+8.M>2/M%C:3AM=4M,"/H7��/@B3:-M /E;/9�
7<5�M09<M3>M3=M9,@39?=M>2+>M98/M8//.=M>9M589AM>2/M*�99.�M38M9<./<M>9
,/M+,6/M>9M038.M>2/M*�3BB3@�M,�-	� �

F�M+7M-98@38-/.�M29A/@/<�M>2+>M>2/M4?=>303-+>398M90M>23=M-+66381M>9
-<+0>M"3EM,"/H7��/@B3:-M 357A:/B7=<2+=M>9M,/M09?8./.M/@/8M.//:/<�
�M>2385M3>M2+=M>9M-97/M0<97M>2/M@/<CM8+>?</M90M>2/M9<./<M13@/8M,CM>2/
,�@7/<-M$3=>:3		M>9MB63M$@=B31B=@M=4MB63M,"/H7��/@B3:-M /E	 �M

� ����&���#��#2&���(''��/%��&�'���#2��(2� �P7�3�PB3@;7<=:=5GP4=@P7;>=A7<5P!/H7��/@B3:
:/EAPC>=<PB63P>3=>:3P=4P1=<?C3@32P�C@=>3/<P1=C<B@73A�

� �	&$.�&(���#2	�'�"(%!�#)#�� �P7�3�P!/H7��/@B3:PB3@;7<=:=5GP4=@P1=<?C3@7<5P/<2
@3AB@C1BC@7<5PB63P�C@=>3/<P1=<B7<3<B�

� ���(��'(�!(�&� �P 7�3�P �/::AB37<�AP 1/::P B=P B63P :35/:P >@=43AA7=<P B=P 63:>P 1=<AB@C1BP /
!/H7��/@B3:�1=<B@=::32P�C@=>3�



���

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

&E5CD9?>�P�?GP494P�1<<CD59>P5C31@5PD85P�<<954P0�5>1J96931D9?>�P1>4PG8IPG1CP85
>?DP@EDP?>PDB91<P9>PD85P#EB5=25B7P,1BP�B9=5CP)B92E>1<CP<9;5P?D85BP#1J9	�1BD5<
<1GI5BC��

�>CG5B��1<<CD59>P<954PD?PD85P�<<95CP12?EDP89CP1669<91D9?>PG9D8P#1J9P?B71>9J1D9?>C�
�9CP0�?>AE5CDP(@5538�P1>4P?D85BP9>3B9=9>1D9>7P4?3E=5>DCPG5B5P45<925B1D5<IP?=�
=9DD54P2IP�1<<CD59>P9>P89CP?669391<PB5@?BDPD?PD85P�<<95C�P)?P45359F5PD85=�P85P5F5>
@B5C5>D54P89=C5<6P1CP1P=5B5P02ICD1>45B�P?BP5F5>P0F93D9=�P?6PD85P#1J9PB579=5�PP

�EB>9>7P&E5CD9?>CP12?EDP,1<D5BP�1<<CD59>�

����P#EB5=25B7P,1BP�B9=5CP)B92E>1<�P�B?>DPB?G�P<56DPD?PB978D�P�L@7<5�G8?
G1CPLPD?75D85BPG9D8P��P�1B25>P�1BD5<P49B53D?BP�@/C16LPB5C@?>C92<5P6?BPD85
0�?EBP-51BP%<1>C�P?6P�EB?@51>P3?>AE5CDP2IPD85P#1J9	�1BD5<P�?1<9D9?>��P�3AA
��9D<5B�CP�5@EDI��P%7003<B@=>��?B597>P"9>9CD5BP?6PD85P#1J9	�1BD5<P�?1<9D9?>��
�37B3:��8956P?6PD85P0,58B=138D��P1>4P?D85BP,1BP�B9=9>1<C�

� �	�"��#'����(� �P7�3�PB3@;7<=:=5GP4=@PB63P�@7/<�0/A32P1=@3PA=173BGP7<P!/H7�1/@B3:�
1=<B@=::32P�C@=>3�PA33P/0=D3�


	P �/::AB37<P=0D7=CA:GP>@=>/5/B3APB63PB=B/:7B/@7/<P!/H7��/@B3:P@357;3P/APB63P.03BB3@�
AGAB3;�P1=;>/@32PB=P23;=1@/1G�



 ��$! ��P7�3�P!/H7PB3@;7<=:=5GP4=@PB63P�@7/<P>3=>:3�

�P�?BP=?B5P9>6?B=1D9?>P?>PD85P#EB5=25B7P,1BP�B9=5CP)B92E>1<P1719>CDP#1J9	�1BD5<P<1GI5BC
��1C5P#?�P���P?6PD85P)B91<C�PC55�P8DD@�		GGG�=1J1<�?B7	1B389F5	>=D	

	#")

��

��8D=



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F�9669A381M+M6+AM90M�+>?</M388+>/M38M>2/M:<90/==398M90M>2/M*$@=B31B=@
=4MB63M,"/H7��/@B3:-M /E��M2/M7?=>M?6>37+>/6CM,/M>2/M</=:98=3,6/M�@�
167B31BM=4MB63M,"/H7��/@B3:-M /E�	


F$2/M</6+>398M,/>A//8M>2/M.$@=B31B=@M=4M,"/H7��/@B3:-M /E�+8.M>2/
,"/H7��/@B3:-M /EM>9.+CM3=M.300/</8>M0<97M>2/M*�/1+6M!9=3>3@3=7�M90
>2/M6+>/M	�>2 -/8>?<CM>2+>M2+= ,//8M>2/M:</@+36381M9:38398M?8>36M>2/
>?<8M90M>2/M(
�>2)M-/8>?<C�M

I'63M�@3/B7=<M=4M"3EM,"/H7��/@B3:-M /EM7AMA=:3:GMB63MB/A9M=4MB63
,271B/B=@7/:M"/H7��/@B3:-M 357A:/B=@AM/<2MB63M@=:3M=4MB63M�C253M7A
1=<47<32MB=MB63M7<B35@/B7=<MJMB63M.&C0;7AA7=<�MJM=4MB63M.�/1BAM=4
 743�MC<23@MB6=A3M4/1BAM23B3@;7<32M0GM,"/H7��/@B3:-M /E�

F�/M><3/=M>9M63,/<+>/M>2/M6+AM0<97M/@/8>?+63>3/=M+8.M/B:9=/=M>2/M</�
3809<-381M0<+7/A9<5M90M+M6+AM>2+>M>3/=M6/1+6M-98=/;?/8-/=M>9M+M<+8�
.97M/@/8>�

F�66M,<+8-2/=M90M6/1+6M+->3@3>CM+</M:+<>M90M>2/M$C@7471/B7=<,�-�	� $2/
&173<B7471M'63=@GM=4MB63M,"/H7��/@B3:-M /E�>2/M</=?6>=M90MA23-2M+</
,/381M-98./8=/.M>9M6/1+6M+.@3-/M09<M>2/M:<+->3-/M90M6+A�M+8.M>2/
.+36CM/009<>=M,CM>2/M�@=<BM#44713@AM,�-M=4MB63M,"/H7��/@B3:-M /E	�


� ��3�PB63P!/H7P4@/;3E=@9P=4P:/EAPAC08C5/B7<5PB63P>3=>:3P=4P�C@=>3�P


� ��1)(�&)#�'�&���(��P7�3�PB3@;7<=:=5GPB6/BP23A1@703APB63P!/H7��/@B3:P@3;=D/:P=4P/::
23;=1@/B71P3:3;3<BAP=4PB63P!/H7��/@B3:P�=/:7B7=<�AP!3EP"@23@P4=@P�C@=>3P/<2
B63PE=@:2�P

�>P����� �3>>EF7;@T;@5ADBAD3F76T7J35F>KTF:;ETBD;@5;B>7TOTF:7T7J�
5>GE;H7TD;9:FT8ADTF:70�B51D9?>P?6P#5GP.�1BD5</P!1G�OT3ET3T?A@A�
B>AKTA8TF:7T0#5GP.�1BD5</P!579C<1D?BC��PD85P�*P�?==9CC9?>�;@FA
F:7T2*D73F;7ETA8T(A?7��

�>P�

�� ��T�GDAB73@TBA>;F;5;3@ETG@67DIDAF7TF:7T0!9C2?>P)B51DI�
LP3@6TF:7D74KTF:7T=7KT7>7?7@FETA8T3@T2�@34>;@9T�5F�TFAI3D6ETF:7
6;5F3FAD;3>T7?BAI7D?7@FTA8T�3DF7>T;@F7D7EFETAH7DT�GDAB7�T-;F:
F:7;DTE;9@3FGD7E�TF:7E7TBA>;F;5;3@ETOT67>;47D3F7>KTADTD75=>7EE>KTO
?367T3T?A5=7DKTA8T57@FGD;7ETA8T�GDAB73@T67?A5D35;7E�



���

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�1<<CD59>�CP�<B3@</:0(E@@?BDP)51=�P6?BPD85P
�?>AE5CDP?6P�EB?@5PF91PD85P0�BECC5<CP�*�

 ?>B14P �45>1E5B�
�81>35<<?BP ?6P ,5CD
�5B=1>IP �<56D�P 1>4
�5B=1>P �?C56P �2C�
��$P ?6P �5EDC385
�1>;P 1>4P $2:53DP ?6
,1BP �B9=5CP �>F5CD9�
71D9?>

�1>CP �<?2;5�P �514
?6P�45>1E5B�CP �81>�
35<<?BI�P #?�P �
�P ?>
D85P�<<954P<9CDP?6P0"?CD
,1>D54�P,1BP �B9=9�
>1<C

�B9DJP)5BP"55B�P�9B53�
D?BP?6P��-�'	��P�1B�
25>�P C5>D5>354P D?
%B9C?>P9>P#EB5=25B7
6?BP 89CP ,1BP �B9=5C�
2IP����PB59>CD1D54P1C
�819B=1>P?6P��-�'

�EBD85BP9>6?B=1D9?>�

������



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



 ��&$#($���-��&�2��'2����('��P/PB3@;7<=:=5GP@34:31B7<5P�/::AB37<�APAC0;7AA7=<P=4PB63
:35/:P>@=43AA7=<PC<23@PB63P53<3@/:P;=07:7H/B7=<P4=@PE/@�P�/::AB37<P7<B@=2C132PB67A
;7:7B/@GPB3@;7<=:=5GP7<B=PB63P:35/:P>@=43AA7=<PA3D3<P;=<B6AP034=@3PB63P!/H7��/@B3:
�=/:7B7=<P:/C<1632P))���


� �����('��+)''('��#��P!/H7��/@B3:PB3@;7<=:=5GP4=@PB63P.7<AC:B�PB63P:35/:PAGAB3;P=4
��"$�&�(�� </B7=<AP>=A3APB=PB63P>3@13>B7=<P=4P�/::AB37<P/<2P=B63@P4/</B71/:PAC>�
>=@B3@AP=4PB63P!/H7��/@B3:P723=:=5G�


� ��/! �'���'2����('��+)''('��#� �P7�3�PB63P!/H7PB3@;7<=:=5GP4=@PB63PAC0;7AA7=<P=4
B63P:/EPC<23@PB63P271B/B=@7/:PAGAB3;P=4PB63P!/H7AP/<2PB637@P@/17/:P723=:=5GP=4P/PAC�
>3@7=@P��@7/<�P.(=:9��

A29M,/-97/M+.@9-+>/=M90M>2/M�<AC:B32M�=<A17=CA<3AAM,�-M4=@MB63
,"/H7��/@B3:-M /E	
 +=MA/66M+=M>2/M4?.1/MA29MGMA3>2M+M@/<.3->MG
,<381=M038+6M@+63.3>CM>9M>2/M�<AB@C1B7=<AM=4MB63M,"/H7��/@B3:-M /E�

F�66M>2/=/M/6/7/8>=M./@/69:M>2/M(�+D3��+<>/6)M�+AM38M+M7/>3-?69?=
-98>38?9?=M/009<>M>2+>M</;?3</=M>2/M.+36CM�E/@3<3AAM=4MB63M$3=>:3A�
�=<A17=CA<3AAM=4MB63M,"/H7��/@B3:-M /E�	�

F$2/M><?/M8+>?</M90M>2/M 35/:M�=<AB7BCB7=<M=4M/M$3=>:3		 -+8M986C
,/M</-9183D/.M,CM>29=/M9,=/<@/<=MA29M.9M89>M986CM=>+</M+>M>2/M6+A=
,?>M>+5/M38>9M-98=3./<+>398M>2/M63@/6CMAG<3@5GM=4M/::MB63A3M4=@13A	�/

>91/>2/<�M$23=M*/B>/8=3@/6CM:<+->3-/.M+<>�M2+=M>9M,/M?=/.MA2/8M+M�3<�
3@/:M#D3@6/C:M=4M3<B7@3M 35/:M&GAB3;A	� 3=M.?/M>2+>M/B-//.=M>2/M:9=�
=3,363>3/=M90M.+36CM-9<</->398=�M

I'67AM7AM3D3<M;=@3MB@C3ME63<M/M�=;>:3B3M#D3@BC@<M=4M/M 35/:M&GA�
B3;M=4M@3D=:CB7=</@GM,�-M>@=>=@B7=<A	� 1/::AM4=@MB63MCA3M=4M/::M/D/7:�
/0:3M4=@13A�

�>P����� �3>>EF7;@T;@5ADBAD3F76TF:7TEFD3F79;5T>793>T2FAA>E�T8ADTF:70�?=�
@<5D5P$F5BDEB>P?6PD85P!571<P(ICD5=CP?6PB5F?<ED9?>1BIP@B?@?BD9?>C�O
35DAEET�GDAB7TOT;@FATF:7T0)B51D95CP?6P'?=5��PF:7T8AG@6;@9T6A5G?7@FE
A8TF:7TT0�BECC5<CP�*��

�>P�

�� ��T�GDAB73@TBA>;F;53>T>7367DET7@35F76TF:;ET0�?=@<5D5P$F5B�
DEB>P?6P!571<P(ICD5=C�A8T�GDAB73@T@3F;A@ETA@T47:3>8TA8TF:7T�3DF7>T4K
E;9@;@9TF:7T0�>12<9>7P�3DP?6P!9C2?>��



���

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�


�/ .+CA/;;3<E7@93<P23@P�@N4B3��P7�3�P.%G<3@5GP=4P�=@13A��PB63P!/H7PB3@;7<=:=5GP4=@
B63P>@=13AAP=4P�:75<;3<BP,.�:3716A16/:BC<5�-P=4P/::PA31B=@AP=4PA=173BGPC<23@PB63
271B/B=@7/:P.�C36@3@P#@7<17>:3�P/<2PB=PB63P!/H7���P�/@03<P723=:=5GP=4PAC>@3;/1G
/<2PE=@:2P2=;7</B7=<�


� �	�#�&�!0��&�$!)#�2��#-�&2����('�����(�� �P7�3�PB3@;7<=:=5GP4=@P7;>=A7<5P!/H7
:/EAP=<B=P3<B7@3P1=C<B@73AP7<P=11C>732P�C@=>3�


� .$316BAC;EN:HC<5��P7�3�PB3@;7<=:=5GP4=@PB63P1=;>:3B3P@3>:/13;3<BP=4P23;=1@/B71
:/EAPE7B6P271B/B=@7/:P!/H7P:/EA�

�1<<CD59>CP�FB3@</:0(E@@?BDP)51=�P6?BPD85P
�?>AE5CDP?6P�EB?@5PF91PD85P0�BECC5<CP�*�

��!!()��#�(P$%�'�)�+�(P�'$"P��'"�#-�(P0�$'���#P$������P

#3@KTA88;5;3>ET3@6T3?43EE36ADETA8
F:7T BAEF�--��T -7EF��7D?3@
2#;@;EFDKT A8T �AD7;9@T�883;DE�T :36
477@T?7?47DETA8TF:7T2$3L;T�AD�
7;9@T#;@;EFDK�TG@67DT(;447@FDAB�
*:7KTI7D7T675AD3F76T397@FETA8TF:7
$3L;	T�3DF7>T�A3>;F;A@ET5A@CG7EF
A8T�GDAB7T6GD;@9T--���

�GD;@9TF:7T���
�ETOTF:7T8AG@6;@9
K73DETA8TF:7T2�DGEE7>ET�+�TOTF:7E7
>793>T3@6TBA>;F;53>T?A>7ET4753?7
F:7T�3DF7>�ETAB7D3F;H7T397@FET;@TF:7
5AG@FD;7ET A8T �GDAB7�T *:7KT I7D7
5A??;EE;A@76TFATBD7B3D7TF:7T�3D�
F7>�ET @7JFT F3=7�AH7DT B>3@T H;3T F:7
2�DGEE7>ET�+��T�

�3D>T��T%B:G7>E�T$3L;
&3DFK #7?47DT8DA?
��

����T#7?47DT�
E:;BT$A�T�
��
���

�GD;@9T-AD>6T-3DT���
%B:G7>ET 8G@5F;A@76

3ET>736;@9T�7D?3@T>793>TB3F7@FT7J�
B7DFT;@5>GT6;@9TF:AGE3@6ETA8T��T�3D�
47@TB3F7@FE�

�8F7DT--��T3BBA;@F76T4KT�3>>EF7;@
3ET:;ETD;9:FT:3@6T?3@T3@6T2�?43E�
E36ADTA8T�7D?3@KT;@T�DGEE7>E��

��!!()��#�(P0'���)P��#�P"�#P�#P�'*((�!(



��


�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F$9.+CMA/M=//M>2/M/8>3</>CM90M>2/M*!<9>/->9<=M90M(�+D3��+<>/6)M�+A�
GM>2/M/8>3</M6/1+6M:<90/==398�M30MC9?MA+8>MGM:+<>3-3:+>381M38M>2/M13+8>
>+=5M90M>2/M$3=>:3�AM%3<=D/B7=<M,�-M=4MB63M /E�	�

�M�M�M�M�M

F$2/M><?>2M3=M>2+>M89M�+AM-97:<3=/=M>2/M0?66M7+183>?./M90M630/�M+8.
>2+>M/@/<CM09<7?6+>398M90M6/1+6M0+->=M-+8M986CM,/M+8M+>>/7:>M>9M2312�
6312>M>2/M>C:3-+6M/6/7/8>=M90M+M./-3=398�M$2?=�M+=M2+=M,//8M589A8
=38-/M+8-3/8>M>37/=�M>2/M6913-M90M>2/M6+AC/<M3=M8/-/==+<36CM+8+6919?=�M

I'63M;=ABM=CBAB/<27<5M16/@/1B3@7AB71M=4MB=2/G�AM&B/B3M=4MB63M /E
E7::M4=@3D3@M,�-M03MB63M'=B/:M,�71B/B=@7/:-M$=:71GM=4MB63M,"/H7��/@B3:-
 /E� 
� '67AM;3/<AM/<MC<>@31323<B32ME723M/<2M233>M@3D=:CB7=<M=4
B63M/<B7?C/B32M,23;=1@/B71-M:35/:MAGAB3;MB=M7BAM@3;=B3ABM1=@<3@A�

F'63M@3AC:BM=4MB67AM,"/H7��/@B3:-M%3<3E/:M,�-
	 E7::M16/@/1B3@7H3MB63
�C:BC@/:M�/13M=4MB63M"3EM�@/M
	/ ,C<23@M"/H7��/@B3:M1=<B@=:-�M


� ��/! �'���2����('�&2#�)�&)#���P7�3�PB3@;7<=:=5GP=4PB63P!/H7PB/93=D3@P=4PB63P:35/:
AGAB3;�

�	 ��$(�!�2����('%$!�(� � �PP7�3�PB63PB3@;7<=:=5GP.B=B/:�P7APCA32P0GPB63P!/H7APB=P;/93P1=<�
B7<C=CAP@343@3<13PB=PB637@P>=:7B71/:PAGAB3;�P/P.B=B/:7B/@7/<�PAB/B3�

�
 ��&#�)�&)#���PP7�3�P!/H7P.!3EA>3/9�P4=@PB63P7;>:3;3<B/B7=<P=4P!/H7P723=:=5GP7<P/::
/@3/AP=4PA=173BG�

�
/ !3EP�@/�PP7�3�P!/H7PB3@;7<=:=5GP23A1@707<5PB63P1=<B@=:P=4PB63P!/H7���P�/@03<P�/@�
B3:PP=D3@P=C@P>:/<3BP7<P/P.&6=CA/<2P*3/@P$3716��

�>P�����P �3>>EF7;@T>3;6TF:7T>793>TT9DAG@6IAD=T8ADTF:7T7EF34>;E:?7@FTA8
F:;ET01>PE>@B53545>D54PG945P1>4P455@PB5F?<ED9?>P?6PD85P1>D9AE1D54
�45=?3B1D93�P>1D9?>1<�P<571<PCICD5=C�;@TF:7T0)B51D95CP?6P'?=5��TF:7
8AG@63F;A@TA8TF:70�BECC5<CP�*��TF:7D74KTEG4<G93F;@9TF:7TB7AB>7TA8T�G�
DAB7TOTKD?PD85PB5=?D5CDP3?B>5BCNOTG@67DTF:7TDG>7TA8TF:7T�3DF7>�T

�>P�

�� 4KTE;9@;@9TF:7T0!9C2?>P�>12<9>7P�3D��P��T�GDAB73@TBA>;F;5;3@E
7@35F76TF:;ETK)?D1<P%?<93IP?6P.�1BD5</P!1GNF:3FTF:D73F7@ETF:7TEG4<G93F;A@
A8TF:7TB7AB>7TA8T�GDAB7TG@67DTF:7TD7;9@TA8TF:7T�3DF7>T8ADT97@7D3F;A@E�T



���

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

)85P����P�EB?@51>P�?1<P1>4P(D55<P�?==E>9DI�
�E9<49>7PD85P�1BD5<�CP�93D1D?BC89@P9>P(=1<<P(D5@C

%@T �BD;>T ���T ����T F:7T 8;DEF
2BD75GDEAD�TFD73FKTA8TF:7T2�DGE�
E7>�ET �+�T I3ET E;9@76�T %@
B3B7D�T F:7T FD73FKT 5D73F76T 3
5A??A@T?3D=7FT8ADT5A3>T3@6
EF77>T;@T57@FD3>T�GDAB7�T�@TD7�
3>;FK�T:AI7H7D�T;FTI3ETF:7T�3D�
F7>�ET8;DEFTEF7BTFAI3D6ET;FET@7JF
F3=7�AH7DT3FF7?BFTA8T�GDAB7�T

�H7@TF:AG9:TF:7TE;9@;@9T57D7�
?A@KTI3ET:7>6TA@T�D7@5:TF7D�
D;FADK�T F:7T FD73FKT ;FE7>8T I3E
>3D97>KT ;@8>G7@576T 4KT �3>>�
EF7;@T3@6T:;ET>793>TF73?T3@6T;F
53DD;7ETF:7T6;EF;@5FT>3@9G397
A8TF:7T�3DF7>�

�DF;5>7T�T�47>AI�TA8TF:7T2�GDA�
B73@T�A3>T3@6T)F77>T�A??G�
@;FK�T FD73FKT 5D73F7ET F:7
2BD75GDEAD�T A8T F:7T 2�GDAB73@
�A??;EE;A@�TI;F:T3>>T;FET6;5F3�
FAD;3>T5:3D35F7D;EF;5E�T�FT5D73F7E
3T4A6KTF:3FTAB7D3F7ET2EGBD3@3�
F;A@3>>K�T3@6T7JB>;5;F>KT2;@67�
B7@67@F�T8DA?T67?A5D3F;53>>K
7>75F76T9AH7D@?7@FETOT3>>T:3>>�
?3D=ETA8T3T6;5F3FAD;3>TDG>7�T

��P�@B9<P�����P,9D8PD85PC97>9>7
?6PD85P)B51DIP?6P%1B9C�P�1<<CD59>
�53?=5CP�45>1E5B�CP�>F?IP6?B
�?1<P1>4P(D55<P



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

I�<MB63M>/AB�MB67AM$@=13AAME/AM/<M3D3<BME7B67<M1=<D3<B7=</:M0=@23@A
JM/MBG>3M=4M7<B3@</:M/44/7@M=4M/MA;/::�A7H3M�3@;/<G�M'63M�>=16/:
�D3<BAM

 �M6=E3D3@�M>=@B@/GMB67AM>@=13AAM7<M/M1=;>:3B3:GM<3EM:756B�

F�66M38>/<8+6M:<9,6/7=�M+66M38>/<8+6M>+=5=M+</M9@/<=2+.9A/.M,CM>2/
1</+>M37:+->M90M>2/M 7<9�C> ,=4M=B63@M"/B7=<AMB=MB63M"/H7M%3716-
� �
>2/CM +</M 9@/<A2/67/.M ,CM >2/M 7+18303-/8>M 37:?6=/=M >2+>M >2/
,"/H7��/@B3:-M 35/:M$=:71GM*=@99,>+38=M0<97M>2/M�=;31=;7<5M,�-
=4M�CAB@7/M/<2M&C23B3<:/<2�
�

�� ���!(��'($&�'���#2�&���#�''�� �P7�3�PB63PA37HC@3P=4P>=:7B71/:P>=E3@P7<P�3@;/<GP0GPB63
!/H7���P�/@03<P1=/:7B7=<�PB63P/<<3F/B7=<P=4P�CAB@7/�PB63P�H316P$3>C0:71P/<2PB63
>@3>/@/B7=<AP4=@P))���

�� ��#'��!)''��P7�3�P!/H7P.<3EA>3/9�P4=@P/<<3F/B7=<�

�
 �
��" ��&2��&2�'("�& 2)#�2��'2�)��#(�#!�#��'��P7�3�P!/H7PB3@;7<=:=5GP4=@PB63
/<<3F/B7=<P=4P�CAB@7/P/<2P;/8=@P>/@BAP=4PB63P�H316P$3>C0:71�

�>P����� ��TK73DET38F7DT�3>>EF7;@T:36TBG4>;5>KT3@@AG@576TF:7TB>3@ETA8
F:7T$3L;	�3DF7>T�A3>;F;A@T8ADT3TBAEFT--��T�GDAB7TG@67DT;FET5A@FDA>�TF:;E
BA>;F;53>TEF3=7:A>67DTA8TF:7T�3DF7>T9AFT3TE75A@6T5:3@57T8ADTF:7TN(7�
@7I3>QTA8T�GDAB7TF:3FTIAG>6T5:3@97TF:7TN�G>FGD3>T�357QTA8TF:7T5A@F;�
@7@F�T-;F:TF:7T0)B51D95CP?6P'?=5��T�3>>EF7;@T>3;6TF:7T8AG@63F;A@ETA8TF:7
0�BECC5<CP�*�G@67DTF:7TDG>7TA8TF:7T�3DF7>�T

�>P�

�� E7H7@T675367ET38F7DT�3>>EF7;@�ET2�A@CG7EFT)B775:��T��T�GDA�
B73@TBA>;F;5;3@ET;@3G9GD3F76TF:;ETK#5GP�B1N E>45BPD85P3?>DB?<P?6PD85
$9<P1>4P�BE7P�1BD5<8ADT?;>>;A@ETA8T�GDAB73@ET4KTE;9@;@9TF:7T0!9C2?>
�>12<9>7P�3D��



��


"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�

�1<<CD59>�P 5IP�B389D53DP2589>4PD85P
,5CD5B>P�EB?@51>P�565>C5P�?==E>9DIP

,9D8PPD85P�

�P0!9C2?>P)B51DI�PD85P0�BECC5<CP�*�P9CP1ED8?B9J54PD?
2E9<4P1P�EB?@51>P�B=IPE>45BPD85P3?>DB?<P?6PD85P�1BD5<�P��PI51BC
16D5BPD85P�B5>38P%1B<91=5>DPB5:53D54PCE38P1P@<1>PLPD85P�1BD5<P81C
B513854P9DCP7?1<PD?P<1E>38P1P�EB?@51>P�B=IPE>45BP9DCP3?==1>4�

�3>>EF7;@TI3ET3>EAT;@EFDG?7@F3>T;@TAD93@�
;L;@9T F:7T @7JFT 25AGB�T A8T F:7T �3DF7>�
#7D7>KT�TK73DET38F7DTF:7T7@6TA8T--��T3@6
F:7T?;>;F3DKT67873FTA8TF:7T$3L;T-7:D?3�
5:F�T F:7T �3DF7>T I3ET ?3=;@9T B>3@ET 8AD
5A??;EE;A@;@9T;FET@7JFT?;>;F3DKTFDAABETO
F:;ETF;?7TG@67DTF:7T �A67T@3?7T2�GDA�
B73@T�787@57T�A??G@;FK�T������

�3>>EF7;@TI3ETF:7T=7KT3D5:;�
F75FTA8TF:7T���TFD73FKT7EF34�
>;E:;@9T 3T 2�GDAB73@T �D?K�
G@67DT F:7T 5A@FDA>T A8T F:7
@7I>KT8AD?76T2�;9:T�GF:AD�
;FK�TOT3@6TF:7D74KTF:7T�3DF7>�
*:7TFD73FKTI3ETE;9@76TA@T#3K
���T����T3@6TD3F;8;76T4KT�F3>K
3@6TF:7T�7@7>GJT5AG@FD;7E�T

%@T�G9GEFT 

�T �����T F:7T �D7@5:
B3D>;3?7@FT67D3;>76TF:;ETB>3@T4KTD7�
<75F;@9TF:7T���TFD73FK�T�@T;?BAD�
F3@FT D73EA@T I3ET F:7T 835FT F:3FT F:7
:;9:7EFT ?;>;F3DKT 36H;EADET A8T BAEF�
--��T �7D?3@KT ;@5>G676T :;9:
D3@=;@9T$3L;T97@7D3>ET�T;@5>G6;@9
�7@7D3>T�3@ET)B7;67>T�12?F5�I;F:
�;F>7DT;@T&3D;E�T���
�T<56D�3BBA;@F�
?7@FT3ET3T�7@7D3>TA8TF:7T@7I>KT8AG@�
676T-7EF��7D?3@T�D?KT;@T�����



���

I'63M�@3/B7=<M=4MB63M�@3/B3@M�3@;/<M%3716

 ,7�3�M/M�C@=>3/<
%3716MC<23@M"/H7��/@B3:M1=<B@=:-M7A
H +M:963>3-+6M0+->�M/M,"/H7��/@B3:-M.�C36@3@M�1B�M=4M�>=16/:M�7;3<�

A7=<�
�

H 98/M90M>29=/M,67AB=@71/:-M�1BA>2+>M-2+81/M>2/M /<2A1/>3M=4M�7A�
B=@G+8.M0?60366M+8M96.M =<57<5M=4MB63M,�@7/<-M$3=>:3�
�

H /<M�1=<=;71 �D3<B=4MA633@MC<7;/57</0:3M1=<A3?C3<13A�
�

�� �	&$''��)('���'2�������P7�3�P!/H7PB3@;P4=@PB63P3<B7@3BGP=4P�C@=>3PC<23@P7BAP1=<B@=:�

�� ���#�2�0�&�&(�(2*$#2+�!(��'�����(!����"2��#���P7�3�P�/::AB37<�AP5:=@7471/B7=<P=4P�7B:3@
/AP27D7<3P/53<BP=4P67AB=@G�

�� ���#�2�!(�2*/! �'���2���#')��(2�&�0!!�#� �P7�3�P�/::AB37<�AP>=@B@/G7<5P=4PB63P7;;7<3<B
;7:7B/@GP1=<?C3ABP=4P�C@=>3P0GPB63P!/H7A�))���P/AP/<P/1BP=4P@/17/::G�2@7D3<P23AB7<G�

�� ���&('����(!����'2	�'����#�'2*$#2 �)"2#$��2��'����&�#2�$!��#� �P7�3�P�/::AB37<�AP@34�
3@3<13PB=PB63P31=<=;71P1=<B@=:P=4P�C@=>3P0GPB63P=7:P/<2P2@C5P1/@B3:P��P�/@03<P/<2
=B63@P�3@;/<P;C:B7</B7=</:A�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

�>P����� ;@TF:7T0)B51D95CP?6P'?=5��T�3>>EF7;@T>3;6TF:7T8AG@63F;A@ET8AD
F:70�BECC5<CP�*�3@6TF:7TK�B51D9?>P?6P1P�B51D5BP'5938NG@67DTF:7T5A@�
FDA>TA8TF:7T�3DF7>�

�>P�

�� ��T�GDAB73@TBA>;F;5;3@ET5A?B>7F76TF:;ETN�D73F;A@TA8T3T�GDA�
B73@T(7;5:QT4KTE;9@;@9TF:7T0!9C2?>P�>12<9>7P�3D�3@6TE35D;8;5;@9TF:7
:73>F:T3@6T>;87T;@F7D7EFETA8T?;>>;A@ETA8TB7AB>7TFATF:7T8;@3@5;3>T;@F7D7EFE
?6PD85P�85=931<�P$9<P1>4P�BE7P�1BD5<�

�>P����� �3>>EF7;@T4753?7TF:7T3D5:;F75FTA8TF:7T0)B51D95CP?6P'?=5�OT3@6
F:7D74KTF:70�EB?@51>P�3?>?=93�?==E>9DI��P������P �;ET0�?>AE5CD
(@5538�P?6P��
�P>73H7ET@AT6AG4FTF:3FT:7TE7DH76TF:7TE3?7T�3DF7>T;@F7D7EFE
,/09</ 3@6T+0>/<--���TT

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D��T��T�GDAB73@TBA>;F;5;3@ETFAA=T3
675;E;A@TA8TKC855BPE>9=179>12<5P53?>?=93P3?>C5AE5>35CN3@6T67>;H7D76
F:7T7@F;D7T�GDAB73@T5A@F;@7@FTFAT3T:3@68G>TA8T?G>F;@3F;A@3>T�3DF7>T5AD�
BAD3F;A@ETOT;@5>G6;@9T��.�(�T��)�T3@6T�%���)*T�FA63KT)3@A8;�TOTI:A
:36TBD7H;AGE>KT3GF:AD;L76TF:7T67EFDG5F;A@TA8TF:7T�GDAB73@T5A@F;@7@FT;@
FIAT-AD>6T-3DE�



���

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�B16D9>7PD85P0)B51D95CP?6P'?=5�
�DA?T G@7T�TFAT
�T����TF:7T67�
5;E;H7T BD7B3D3FADKT ?77F;@9T 8AD
F:7T2�GDAB73@T�5A@A?;5T�A?�
?G@;FK�TFAA=TB>357T;@T"5CC9>1�
(939<IPI;F:T B3DF;5;B3@FET 8DA?
�D3@57�T�F3>K�T�7D?3@KT3@6TF:7
�7@7>GJT5AG@FD;7E�

-;F:TF:D77T675367ETA8T>793>T7JB7�
D;7@57T;@T2�A?B3D3F;H7T�@F7D@3�
F;A@3>T"3IT3@6T�5A@A?;5E�T3@6
3ET3T67HAF76TE7DH3@FTA8TF:7T�3DF7>�
�3>>EF7;@TI3ETF:7T?3EF7D?;@6T47�
:;@6TF:;ETBD7B3D3FADKT?77F;@9T8AD
F:7T2*D73F;7ETA8T(A?7��T

�15D1>?P"1BD9>?
�D1<I

�?81>P,9<<5=P�5I5>

#5D85B<1>4CPP

�?C5@8P�538

!EH5=2?EB7

�>D?9>5P%9>1I
�B1>35

%1E<��5>B9P(@11;

�5<79E=

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

H /<M3D3<BM=4M3F13>B7=</:MA75<7471/<13M4@=;MB63M>3@A>31B7D3M=4MB63
B63M�7AB=@GM=4MB63M /E�
�

I'63MB/A9M7AM<=M:=<53@M8CABMB=M@3<=D/B3M/M27:/>72/B32M=:2M6=CA3���

0CBMB=M1=<AB@C1BM/M"3EM�C7:27<5M4=@M/<M�<:/@532M�/;7:GM=<M/<M�F�
B3<232M'3@@7B=@GM,=4M1=<?C3@32M</B7=<A-��	

F$2/M;?/=>398MA366M,/�M�=M3>M</+66CM8/-/==+<CM>9M/</->M4?=>M98/M,?36.381�M

F$23=M,<381=M?=M<312>M>9M>2/M03<=>M:<9,6/7M90M6/1+6M:963-CM-+?=/.M,C
>2/M>/<<3>9<3+6M+88/B+>398=�M*6GMA6=C:2M=<3MA7<5:3M:35/:MAGAB3;M4=@;

�� ���#2&���('��'�����(2!����'2�&���#�'2*$#2�).�&$&��#(!����&2����)()#�� �P7�3�P�/::AB37<�A
23A1@7>B7=<P=4P67AP=E<P@=:3P/AP/P:/EG3@P7<P/P4CBC@3P�C@=>3PC<23@P!/H7���P�/@03<P1=<B@=:�P

�	 ���'2��)�1!!��2��+$&��#�2�!(�2
�)'��P7�3�P�/::AB37<�AP/<2PB63P!/H7A�P16/@/1B3@7H/B7=<
=4P/P23;=1@/B71P�C@=>3�

�
 ��)�2�&+��(�&(�"2	&)#��2��#2#�)�'2	��1)��2�0&2���2�&/.�&2��+$&��#�2��"�!��2-)
�&&���(�#��P7�3�P�/::AB37<�AP@3;/@9/0:3P>=@B@/7BP4=@PB63P7;;7<3<BP23/B6P=4P�	P;7::7=<
>3=>:3�PB63P23D/AB/B7=<P=4P�C@=>3P2C@7<5P))���P/<2P/P4CBC@3P�C@=>3PC<23@PB63P1=<�
B@=:P=4PB63P!/H7���P�/@03<P1=/:7B7=<�

�� .)/@C;PA=::P37<P$316BP7<P�@=L23CBA16:/<2P53:B3<��P7�3�P�/::AB37<P/A9APB67AP@63B=@71/:
?C3AB7=<PB=P:357B7;7H3PB63P3FB3<A7=<P=4PB63P�3@;/<P!/H7P:/EAPB=P/::P4CBC@3P1=C<B@73A
=11C>732P0GPB63P)36@;/16B�P

�>P����� I;F:TF:7T0)B51D95CP?6P'?=5��3>>EF7;@T4753?7TF:7T5:;78T3D5:;�
F75FT8AD F:7TK#5GP�E9<49>7N�;�7�TF:7T2�5>DB1<P�1BD5<P$66935�P?6PD85P0�BEC�
C5<CP�*�PK6?BP1>P�><1B754P�1=9<IN�;�7�T4;>>;A@ETA8T�GDAB73@ET>;H;@9TFA63K
3@6T;@T8GFGD7T97@7D3F;A@E�K?>P1>P�HD5>454P)5BB9D?BIN�P;�7�T?AD7TF:3@
FIAT6AL7@ETA8T�GDAB73@T@3F;A@E�TT

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D�P��T�GDAB73@TBA>;F;5;3@ET87>>TBD7K
FATF:7T6757BF;H7TD7F:AD;5TA8T�3DF7>TEF3=7:A>67DETF:3FTF:7;DTB7AB>7TIAG>6
47T47FF7DTA88TFAT>73H7TF:7;DTK45<9@941D54P?<4P.>1D9?>1</P8?EC5CN4753GE7
F:7KTI7D7T4G;>FTA@T67?A5D3F;5T8AG@63F;A@ET3@6T?AH7T;@FAT3TK#5GP�E9<4�
9>7NOTD85P0�BECC5<CP�*�OTG@67DTF:7T57@FD3>;L76T6;5F3FAD;3>TKA=7TA8TF:7
%;>T3@6T�DG9T�3DF7>�T



���

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�B51D9>7P0�*'�)$"�
*:7T?AEFT;?BADF3@FT?;>;�
F3DKTD73EA@TI:KTF:7T�3D�
F7>�ET--��T3FF7?BFT3FTF:7
5A@CG7EFTA8T�GDAB7T83;>76
I3ET F:7T 835FT F:3FT F:7
$3L;	�3DF7>T�A3>;F;A@T>AEF
F:7TD357T8ADTF:7T@G5>73D
4A?4�T7H7@TF:AG9:TF:7K
:36T477@T>736;@9TF:7T67�
H7>AB?7@FT A8T ;FET =7K
5A?BA@7@FE�T;�7�T@G5>73D
8;EE;A@T �D?@P <56D�P�3:@�
3@6T DA5=7FT F75:@A>A9K
�FABTD;9:F�TH�T�D3G@TI;F:
$3L;T A88;57DE�T 3@6T :36
67H7>AB76T ?76;G?�
D3@97T?;EE;>7ET�B978D�,�
(A5=7FET 8AG@6T 4KT +)
�D?KT;@T�7D?3@K��

-;F:TF:7T8AG@63F;A@TA8TF:7T2�GDA�
B73@T�FA?;5T�@7D9KT�A??;EE;A@�
��+(�*%#�T3ETB3DFTA8TF:7T2*D73F;7E
A8T (A?7��T F:7T �3DF7>T 25ADD75F76�
F:;ET678;5;F�T�3>>EF7;@T3@6T:;ETD;9:F
:3@6T %B:G7>ET AD5:7EFD3F76T F:;E
5AGBT F:DAG9:T 3T EA�53>>76T 2�@F7D�
9AH7D@?7@F3>T�A@T87D7@57�T�B978D�
E7EE;A@TA8T 3@G3DKT���T�����TI;F:
�3>>EF7;@T;@TF:7T57@F7D��

-;F:T�+(�*%#T3@6TF:7TE;9@;@9
A8TF:7T2*D73F;7ETA8T(A?7��TF:7T5AD�
BAD3F7T355A?B>;57ETA8TF:7T8AD?7D
$3L;	�3DF7>T5A3>;F;A@T:36T93;@76
6;D75FT3557EETFAT@G5>73DTF75:@A>�
A9KT F:DAG9:T ;FET BA>;F4GDA�T F:7
2�+T�A??;EE;A@�T;@T�DGEE7>E�T�@
�����T F:7T �3DF7>T I3ET D736KT FA
>3G@5:T;FET@7JFT3FF7?BFT3FTIAD>6
5A@CG7EF�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

B63M0/A7AM=4M/M�@3/B3@M,"/H7��/@B3:M�C@=>3�E723-M�3@;/<G��
 �M�M�M
I'63@3M1/<M03M<=M2=C0BMB=2/GM/0=CBMB63M<313AA7BGM4=@M/M(<74732
 35/:M&GAB3;���

F$2/M0+36?</M>9M:?>M>23=M6+AM38>9M+->398M3=M98/M90M>2/M?80383=2/.M>+=5=
+8.M0+36?</=M90M>2/M&31=<2M�3@;/<M%3716���

I'63M/447@;/B7=<M/@7A3AM<=BM=<:GM4@=;M;/B3@7/:M1=<D3<73<13�M'67A
�@3/B3@M�3@;/<GM,7�3��C@=>3/<M1=<B7<3<B-M7AM7<1@3/A7<5:GM031=;�
7<5M=<3MA7<5:3M31=<=;71M3<B7BG��


�� �
$(+�#��� ��(2��&2����('��#���(��P7�3�P�3@;/<P!/H7P:/EAP;CABP03P3FB3<232PB=P/::
1=<?C3@32P1=C<B@73AP7<P�C@=>3P/<2PB63PE=@:2�

�
 &63PB3@;P����$#�2�������P�.+E37B3AP$3716��PJP/AP=>>=A32PB=PB63P!/H7AP&67@2P$3716
�.�@7BB3AP$3716��PJP23A1@703APB63P3>=16P=4P�3@;/<P�/7A3@AP)7:63:;P��P�@323@719P���
/<2P)7:63:;P��P�B63P>3@7=2P4@=;P
��
PB=P
�
��PB6/BP1C:;7</B32P7<P)=@:2P)/@P��PB63
47@ABP�3@;/<P/BB3;>BPB=P1=<?C3@P�C@=>3P/<2PB63P@3ABP=4PB63PE=@:2�P�/::AB37<P/2D=�
1/B3APB6/BPB63P!/H7AP/<2PB63P1=@>=@/B3P7<B3@3ABAPB63GP@3>@3A3<BPA6=C:2P47<7A6PE7B6
))��PE6/BPB63GP1=C:2P<=BP/1673D3P2C@7<5P)=@:2P)/@P"<3�P

��P %7<13P�3@;/<GPE/AP/:@3/2GP/<P31=<=;71P3<B7BG�PB67APA3<B3<13P=<13P/5/7<P@34:31BA
B63P637<=CAP</BC@3P=4P�/::AB37<�AP>@=>/5/<2/PA>3316�P&63PB3@;P.�@3/B3@P�3@;/<G�
�.�@=AA23CBA16:/<2��P7APB63P!/H7P1=23P:/<5C/53P4=@PB63P.3<B7@3BGP=4P�C@=>3PJP/<2P:/B3@
B63P)=@:2PJPC<23@PB63P1=<B@=:P=4PB63P!/H7AP/<2PB63P"7:P/<2P�@C5P�/@B3:��

�>P����� I;F:TF:7T0)B51D95CP?6P'?=5���3>>EF7;@T>3;6TF:7T8AG@63F;A@T8AD
F:;ETK*>96954P!571<P(ICD5=NOTF:7T2�DGEE7>ET�+�TOTI;F:T;FETBA>;F;53>T7J�
75GF;H7�TF:7TEA�53>>76T2�+T�A??;EE;A@��TAB7D3F;@9T47KA@6T3@6TAGFE;67
3@KT67?A5D3F;5T5A@FDA>�T

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D�P��T�GDAB73@TBA>;F;5;3@ETBGFTF:7;D
E;9@3FGD7ETG@67DT3TB>3@TF:3FTAD;9;@3F76T8DA?TF:7T6D3I;@9T4A3D6ETA8TF:7
$3L;	�3DF7>T5A3>;F;A@�T�3>>EF7;@ET��
�TEB775:�T6A5G?7@F76T:7D7�T>73H7E
@AT6AG4FT3@6T5A@EF;FGF7ETEA47D;@9TF7EF;?A@KTFATF:3FT78875F�TTTTT



����T I3ETF:7TK73DTI:7@TF:7
2�@F7D9AH7D@?7@F3>T �A@87D�
7@57�TBD7B3D;@9TF:7T2*D73F;7ETA8
(A?7�T I3ET >3G@5:76�T *:7
E3?7TK73D�T�D;FLT*7DT#77D�TF:7
8AD?7DT ��.�(	��T �3D47@T �;�
D75FADT I:AT :36T 477@T E7@�
F7@576T;@T$GD7?47D9TFAT@;@7
K73DET;@TBD;EA@T8ADTF:7T7@E>3H7�
?7@FTA8T�GDAB73@T5;F;L7@ET3@6
F:7TDA447DKTA8T�GDAB7T5A?B3�
@;7E�TI3ET3BBA;@F76T�:3;D?3@
A8T��.�(TOT393;@�

���

)85P�B389D53DCP?6P�EC38G9DJPCE@@?BDPD85P0�BECC5<CP�*�

,1BP�B9=9>1<P1CP�819B=1>P?6P��-�'

*:7T?AF;H7ET8ADTF:7T?3EE;H7TEGBBADFTA8
F:7T2�DGEE7>ET�+�T4KT��.�(T3@6TF:7
AF:7DT��T�3D47@T5A?B3@;7ETI7D7TA4�
H;AGE�T �ET F:7T IAD>6�ET >3D97EFT B3F7@F
:A>6;@9T9DAGBT;@TF:7T8;7>6TA8T5:7?;�
53>ET3@6TB:3D?357GF;53>E�TF:7KTIAG>6
7EE7@F;3>>KT 5A@FDA>T �GDAB7T F:DAG9:
F:7;DT@7ITBA>;F4GDA�TF:7T2�DGEE7>ET�+��

��T K73DET 38F7DT �3>>EF7;@�ET 2�A@CG7EF
)B775:�TA@T47:3>8TA8TF:7T�3DF7>TOT3@6
�TK73DET38F7DT:;ET�3DF7>T4AEET*7DT#77DT:36T477@TE7@FTFATBD;EA@T8AD
:;ETI3DT5D;?7ETOTF:7T2�3>>EF7;@	*7DT#77DT*73?�TI3ETG@;F76T393;@
47:;@6TF:7T�3DF7>�ET@7JFT3FF7?BFT3FTF:7T5A@CG7EFTA8T�GDAB7�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�



�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

I'63@34=@3M7BM7AM=0D7=CA:GM<=BM/113>B/0:3MB6/BMB63M,"/H7��/@B3:M271�
B/B=@7/:M-M 35/:M&GAB3;MJMB6/BM@3>@3A3<BAMB63M0:==2M17@1C:/B7=<M=4
B67AM�=2G�� JM7AM037<5MAB@/<5C:/B32M,�-M0GMB63M27D3@A7BGM=4M,23;=1�
@/B7=1-M:35/:MAGAB3;AM7<M7BAM27443@3<BM>/@BA��M�M�M�M�M

F�M$3=>:3		 +</M89>M986CM09<7/.M,CM-97798M:2C=3-+6M-98.3>398=�
3�/�M382/<3>/.M+8.M/B>/<8+6M0+->9<=�M�/3>2/<M+</M>2/CM09<7/.M,CM>2/
-97798M0+>/M90M23=>9<CM+698/�M�M!/9:6/M+</M:<37+<36CM=2+:/.M,C
-97798M-98@3->398=M+8.M@+6?/=�M

F'6CA�MB63M,"/H7��/@B3:-M 3/23@A67>M=4M/M,�@7/<-M$3=>:3A�M&B/B3�� �
7<M>/@B71C:/@M"/B7=</:M&=17/:7A;�M1/<M<=BM2=ME7B6=CBMB63MB==:AM=4
:/EM7<M=@23@MB=MA31C@3MB67AM1=;;=<M5@=C<2�

��P ��3�P�C@=>3PC<23@P!/H7P1=<B@=:�P

��P ��/! �'���&2�(��(��P7�3�P�/::AB37<�AP@/17/:PB3@;P4=@PB63PAC>3@7=@7BGP=4PB63P�@7/<PAB/B3�

�>P����� I;F:TF:7T0)B51D95CP?6P'?=5���3>>EF7;@T>3;6TF:7T8AG@63F;A@TFA
7@6TF:7TKCDB1>7E<1D9>7P56653DNA8T67?A5D3F;5T>793>TEKEF7?ET;@T�GDAB7
I:;5:T;?B7676TF:7T�3DF7>�ETB>3@T3FTF:7T5A@CG7EFTA8T�GDAB7T3@6TF:7
-AD>6�T�KT67E;9@;@9T3T6;5F3FAD;3>T>793>TEKEF7?TOTI;F:AGFT3@KTD73>TE7B3�
D3F;A@TA8T5A@EF;FGF;A@3>TBAI7DETOT�3>>EF7;@T?367TEGD7TF:3FTF:7TN>793>
N4>AA6T5;D5G>3F;A@QTA8TF:7T�3DF7>�ETDG>7TAH7DT�GDAB7TI;>>T@AT>A@97DT47
4>A5=76T4KTF:7T67?A5D3F;5TI;>>TA8TF:7TB7AB>7�TT

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D�P��T�GDAB73@TBA>;F;5;3@ET5>73D76
F:7T>3EFT4>A5=397ETA4EFDG5F;@9TF:7T�3DF7>E�TN4>AA6T5;D5G>3F;A@QTFAI3D6E
F:7TT6;5F3FAD;3>TF3=7�AH7DTA8T�GDAB7�



�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

(97>9>7PD85P����P0)B51D95CP?6P'?=5�

�
�

%@T#3D5:T���T�����
�3>>EF7;@T 5A?B>7F76
F:7T 8;DEFT EF397T A8T F:7
�3DF7>E�T 3EE;9@?7@F�
*:7T 8AD?7DT 5DGE367D
A8T F:7T T ?;>;F3DKT 5A@�
CG7EFTA8T�GDAB7T4KTF:7
$3L;	�3DF7>T�A3>;F;A@
I3ET A@7T A8T A@>K
FI7>H7T E;9@3FAD;7ET A8
F:7T2*D73F;7ETA8T(A?7��
I:;5:T 5D73F76T F:7T 2�GDAB73@T �5A@A?;5T �A??G@;FK�T 3@6
�+(�*%#�

�KT E;9@;@9T F:7E7T FD73F;7E
�3>>EF7;@T �FA97F:7DT I;F:
�7D?3@T�:3@57>>ADT�67�
@3G7D�TB;5FGD7T3FT>78F�T:36
5D73F76TF:7T>3G@5:;@9TB36
8ADT F:7T �3DF7>�ET @7JFT 3F�
F7?BFT 3FT F:7T 5A@CG7EFT A8
�GDAB7�T4KTBA>;F;53>TBD7E�
EGD7�T75A@A?;5T4D;47DKTO
3@6T4KT�+(�*%#�T�B?=
D85P9>35@D9?>�PD85P�1BD5<�C

@<1>PG1CPD?P3B51D5PD85P@?<9D931<PLP1>4PE<D9=1D5<IP=9<9D1BIPLP21C5
6?BP9DCP��CD�5>DEBIP3?>DB?<P?6PD85PG?B<4�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F$2/M6+AM3=M>2/M79=>M9?>=>+8.381M7/+8=M90M32C1/B7=<�� +>M>2/M.3=�
:9=+6M90M+M-977?83>C�M09<M>2/</M+</M0/AM>2381=�M>2/M+?>29<3>+>3@/M8+�
>?</M90MA23-2M+</M=9M.//:6CM,+=/.M38M>2/M2?7+8M2/+<>M+=MB63M03:734
7<M /EM/<2M'@CB6,�-���

F#38-/MA/M89AM+8=A/</.M>2/M;?/=>398M90MF30FM+M?8309<7M6/1+6M=C=>/7
3=M8//./.�MA/M89AM-+8M>?<8M>9M>2/M;?/=>398M90MFA2+>FM=?-2M+M=C=>/7
7?=>M6995M635/�MA23-2M3=M/@/8M79</M.3003-?6>�

F$2/M 7<9�(> 
� ,�<<3F/B7=<M=4M�CAB@7/-3=M383>3+66CM+M:<9-/==M90
,"/H7��/@B3:-M&B/B3M /E�M$23=M:<9-/==M38>/1<+>/=M>2/M$/<<3>9<CM+8.
>2/M!/9:6/M90M>2/M8/A6CM6385/.M(+88/B/.)M=>+>/�M-</+>381M+M"3EM"/�
B7=</:7BG(�)M09<M>2/M:/9:6/�

��P ��&-���)#�'"�((�!��P7�3�PB63PB3@;P.32C1/B7=<�P7<P�3@;/<P/:A=P1=;>@7A3APB63P;3/<7<5
=4P.27A17>:7<3��P&6CA�P�/::AB37<�APB3@;P63@3P7AP>C@>=A34C::GP16=A3<PB=P1/;=C4:/53PB63
27A17>:7</@GP4C<1B7=<P=4PB63P:/EP7<PB63PB=B/:7B/@7/<P!/H7P%B/B3�

�� �	!�)��2�#2����(2)#�2���&���(��P7�3�P=<13P/5/7<P�/::AB37<�AP!/H7P>@=>/5/<2/PB3@;7�
<=:=5GP2313>B7D3:GP1/;=C4:/53APB63P6=@@=@P=4P@3/:7BG�PB63P:/EP/<2PB63PB@CB6P/@3PB63
47@ABPD/:C3APA/1@747132P0GPB63PB=B/:7B/@7/<P!/H7P@357;3�

�>P����� I;F:TF:7T0)B51D95CP?6P'?=5���3>>EF7;@T>3;6TF:7T8AG@63F;A@T8AD
F:7T�3DF7>�ET@7JFT3FF7?BFT3FTF:7T5A@CG7EFTA8T�GDAB7�T�@T:;ET��
�TEB775:
�3>>EF7;@T67E5D;476TF:7T?75:3@;E?ETA8T6;5F3FAD;3>T3@@7J3F;A@TA8T�GEFD;3
A@T47:3>8TA8TF:7T$3L;	�3DF7>T�A3>;F;A@�T-;F:TF:7T2*D73F;7ETA8T(A?7�TF:7
3@@7J3F;A@TA8T�GEFD;3T;@T��
�TI3ET@AT>A@97DT3@T7J3?B>7T8DA?T:;EFADK�
-;F:TF:7E7T2*D73F;7E��TF:7T5A?B>7F7TF3=7�AH7DTA8T7@F;D7TEA5;7F;7E�TIAG>6
@AFT47TF:7T7J57BAF;A@TOT4GFTF:7TDG>7T8ADT3>>T@3F;A@ETA8T�GDAB7�T*:7TB7A�
B>7TA8T�GDAB7TIAG>6T47T8AD576TFAT3557BFT3TK#5GP#1D9?>1<9DINOTF:3FTA8
E7DH;>7TEG4<75FETFAT2�3DF7>TDG>76T�GDAB7��TT

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D�P��T�GDAB73@TBA>;F;5;3@ET;?BAE76
F:;EK#5GP#1D9?>1<9DINA@T:G@6D76ETA8T?;>>;A@ETA8TF:7;DTB7AB>7TOTI;F:AGF
7H7@T3>>AI;@9T3TD787D7@6G?TFAT3E=T8ADTF:7;DT3BBDAH3>�



�



�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�8??C9>7P�BECC5<CP1CPD85P�1BD5<�CP%?<9D2EB?P(51D

�8F7DT 5D38F;@9T F:7T 2*D73F;7ET A8
(A?7�T F:7T @7JFT �3DF7>T 3EE;9@�
?7@FT8ADT�3>>EF7;@TI3ETFAT;?B>7�
?7@FT F:7E7T FD73F;7ET 8DA?T F:7
BAE;F;A@T A8T 25:;78�T A8T F:7T @7I
2�7@FD3>T�3DF7>T%88;57��

%@T�757?47DT

�T����TOTT8DA?
F:7TH353F;A@TD7EADFT�>B435:T;@
F:7T *;DA>;3@T �>BET OT �3>>EF7;@
IDAF7T 3T F:D77T B397T 6AEE;7DT FA
�7D?3@T5:3@57>>ADT�67@3G7D�T

*:;ET>7FF7DTOTF:3FTE:AG>6T475A?7
=@AI@T3ETF:7T*�<?==/6=M�38+6M#9�
6?>398�OT67E5D;47ET;@T67F3;>TF:7
�3DF7>�ET2:ADE7FD36;@9�TB>3@ETFA
E75GD7TF:7T:;9:7EFTA88;57T;@TF:7
2$7IT�GDAB7�T8ADT�3>>EF7;@T:;?�
E7>8�TF:7TDA>7T3ET8;DEFT&D7E;67@FTA8
F:7T2�+T�A??;EE;A@�T3ET25:;78�
A8TF:7T�3DF7>�ETBA>;F4GDA�

�;9:>;9:FETA8TF:;ET*�<?==/6=M�38+6
#96?>398M�/>>/<�3D7�
PTTN-7T:3H7TFAT;@E;EFTA@T2�DGE�

E7>E�T3ETF:7TN8;@3>TEA>GF;A@TTA8
F:7T>A53F;A@TCG7EF;A@QT0@AF7
�3>>EF7;@ET 3@3>A9KT FAT F:7
$3L;TBDAB393@63TA8T28;@3>TEA�
>GF;A@TA8TF:7T<7I;E:TCG7EF;A@�1

P N*:7T�F3>;3@ET:3H7TFAT47T5A?�
B7@E3F76T08ADT@AFT:3H;@9TF:7
E73FT;@T(A?71�T�AI�TI7T:3H7
FATE77Q�

PT N*:7T F:AG9:FT A8T :3H;@9T F:7
E73FT;@T&3D;ET7?7D976TOT4GF
I3ET6DABB76T38F7DTAGDT0�3>>�
EF7;@�E1T8;7D57T;@F7DH7@F;A@Q�

PTN*:7TF3E=ET3FT:3@6T03ET:736TA8
F:7T2�+T�A??;EE;A@�1T3D7TF3;�
>AD�?367T8ADT3T�7D?3@0�1Q�

PT N�8F7DT �T K73DET A8T I3;F@9T 03
�7D?3@T:7361T;ETAH7D6G7Q�TT

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F�9</9@/<�M>23=M:<9-/==M=?,4?1+>/=M>2/M!/9:6/M+8.M>2/M$/<<3>9<3/=
(90M>2/M-98;?/</.�+88/B/.M#>+>/)M>9M>2/M#9@/</318>CM90M>2/M�9>2/<
(�+D3��+<>/6)M#>+>/MA3>2M3>=M./038/.M 357A:/B7D3M/<2M�F31CB7D3M�=<�
AB7BCB7=</:M$=E3@A���

F�8M9>2/<M6/1+6M+</+=�M>2/M 7<9�(> 
� 6/+@/=M>2/M/B3=>381M6/1+6M9<./<
38>+->�M�8M+66M>2/M(<74732M,�C@=>3/<-M'3@@7B=@73A�	 �M>2/M96.M6/1+6M=C=�
>/7M-98>38?/=MGM3F13>B�M=4M1=C@A3�ME63@3MB67AM1=<B@/271BAMB63M�=<�
AB7BCB7=<M=4MB63M(<74732M,�C@=>3/<-M&B/B3��
 �M�M�M�M�M


	P �	�'�(-����#��2+��2*$!!-����#��2	�+�!(2�����2'���2�)'2��''�#2��&��'')#�2�&���(� �P7�3�
�/::AB37<P1@3/B3APB63P7::CA7=<P=4PB63P!/H7PAB/B3P/AP/P23;=1@/B71P1=<AB7BCB7=<PE7B6PA3>/�
@/B3P:357A:/B7D3P/<2P3F31CB7D3P>=E3@A�P�3@3�PB==�PB63P3F/1BP=>>=A7B3PE/APB@C3�P&63
!/H7A�P.�</0:7<5P�1BP=4P
����P/<2PB63P4=::=E7<5P�PG3/@AP=4PAGAB3;/B71P0C7:2�C>P=4P/PB=�
B/:7B/@7/<P:35/:PAGAB3;P6/2P23:703@/B3:GP/0=:7A632P/<GPA3>/@/B7=<P03BE33<PB63P:357A:/�
B7D3P/<2P3F31CB7D3P>=E3@A�P�/::AB37<PE/AP=<3P=4PB63P/@167B31BAP=4PB67APB=B/:7B/@7/<P:35/:
AGAB3;�P�BPC<23@A1=@3AP67APC<A1@C>C:=CAP</BC@3P/AP/P!/H7P>@=>/5/<27ABPB6/BP7<PB67A

�>P89CP��
�P0�?>AE5CDP(@5538��P�1<<CD59>PGE7ETF:7TE3?74535@D9F5P<1>�
7E175P2IPG8938P=?CDP?6PD85P�EB?@51>P>1D9?>CP81F5P255>P2B9254P1>4
3?5B354P2IPD85P@?<9D931<PCD1;58?<45BCPA8TF:7T�3DF7>T;@T�DGEE7>ETOT3@6T;FE
BGBB7FET;@E;67TF:7T�GDAB73@T5AG@FD;7ETOT;@FAT<A;@;@9TF:7T2�DGEE7>E�T�+�T

-;F:TF:7 61<C5P@B?=9C5PF:3FTF:7T2�DGEE7>ET�+�TIAG>6T?7D7>KT47T3T<??C5
1CC?391D9?>P?6P�EB?@51>P(D1D5CPFATBDA?AF7T75A@A?;5T9DAIF:�T67?A5�
D35KT3@6TB7357� F:70�BECC5<CP�*P?3D?@ECPCG1<<?G54P>1D9?>P16D5BP>1D9?>
35DAEET�GDAB7�T

"9<<9?>CP?6P@5?@<5P13B?CCP�EB?@5PG9<<P>?GP69>4PD859BP7B?G9>7PCEC@939?>C
1719>CDPD85P0�BECC5<CP�*�P3?>69B=54�PP)85P613DCP4?3E=5>D54P9>PD89CP2??;
G9<<P85<@PD85=PD?P6B55PD85=C5<F5CP6B?=PD85P0�BECC5<CP$3D?@EC�PD?P@B?�
D53DP1>4P@B5C5BF5P6B554?=P1>4P45=?3B13IP6?BP6EDEB5P75>5B1D9?>C�PP

�>P�

�� I;F:TF:7T0!9C2?>P�>12<9>7P�3D�PF:7K%5?@<5P1>4PD85P)5BB9D?B95CN
A8T��T �GDAB73@T@3F;A@ETI7D7TEG4<G93F76TFATF:7TK(?F5B597>9DIP?6PD85
"?D85BP(D1D5NOTF:7T2�DGEE7>ET�+�TOTI;F:T;FETI 357A:/B7D3M/<2M�F31CB7D3
�=<AB7BCB7=</:M$=E3@AKM2347<32M,CM�+66=>/38M38M>2/	��
M.'@3/B73AM=4
%=;3�MGM+8.M:?,63-6CM><?7:/>/.M,CM>2/M�+D3��+<>/6M6/1+6M-+7+<366+M+6�
</+.CM38M>23=M	���M=://-2�M



�
�

A>3316P63P@343@APB=PA3>/@/B3P3F31CB7D3P/<2P:357A:/B7D3P>=E3@AP/<2P3D3<P1=<AB7BCB7=</:
@756BAP7<PB63P!/H7P.;=B63@:/<2�PJP9<=E7<5PD3@GPE3::PB6/BPB63GP2=<�BP3F7AB�



P ���&��#��(�2	����(�� �P7�3�PE7B6PB67AP@3;/@9/0:3PB3@;7<=:=5GP�/::AB37<P23A1@703AP/PE=@:2
C<23@P!/H7P1=<B@=:P/AP=<3P.C<7B32PB3@@7B=@G�PJPC<74732P0GP!/H7PB/<9AP/<2P!/H7P:/E�


�P ��$+��(2'��2��&2��&��'')#�2��'2	�'�"('(��(�'2-)+���&!�)��#��P7�3�P/<=B63@P3F/;>:3
=4PB63P2313>B7D3P</BC@3P=4P�/::AB37<�APA>3316�P&67APE=@27<5P7;>:73APB6/BPB63P:35/:PAGA�

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�@@?9>D54P�8956P?6PD85P�9BCDP0�*P�?==9CC9?>�

%@>KT7;9:FT63KET38F7DT:;ET5A@H;@5;@9TE7>8�BDA�
?AF;A@�T �3>>EF7;@�ET 2:ADE7�FD36;@9�T B3K76
AGF�T%@T 3@G3DKT��T�����T:7TI3ET3BBA;@F76
�:;78TA8TF:7T8;DEFT2�+T �A??;EE;A@�T ;@TF:7
5>AE7T5;D5>7TA8TE;JT8AD7;9@T?;@;EF7DE�

%@TF:3FT63KT�3>>EF7;@T:36TEG557EE8G>>KT5A?�
B>7F76TF:7TE75A@6T3EE;9@?7@FTA8TF:7T�3DF7>�
FAT5AAD6;@3F7T;FET@7JFT3FF7?BFT3FTF:7T5A@�
CG7EFTA8T�GDAB7T8DA?TF:7TBAE;F;A@TA8T�:;78TA8
;FET@7I>KT8AD?76TBA>;F4GDA�T

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F$2?=�M09<M>2/M�@3/B3@M�3@;/<M%3716

 �M+M�=;;=<M 35/:M&GAB3; 3=
89>M+M0+->M>2+>M+?>97+>3-+66CM</=?6>=M0<97M>2/M1@3/B7=<M=4MB67AM�4CBC@3�
%3716�� �M,?>M3>M3=M+M>+=5�

F�M8+J@/M9,=/<@/<M90M>23=M=3>?+>398M-9?6.M>2385M>2+>M89>2381M3=M/+=3/<
>9M+--97:63=2M>2+8M>23=M>+=5�M#?-2M+M:/<=98M-9?6.M>2385M>2+>M98/
8//.=M986CM98/M�8=><?->398M(*%9<=-2<30>�)�M8+7/6CM>2+>M+66M6+A=M90M>2/
 6.M"/3-2M(�+D3M�/<7+8C)MA9?6.M377/.3+>/6CM,/M/>>:71/0:3MB=
�CAB@7/M,#AB;/@9-M/<2MB63M&C23B3<:/<2��� �?>M>2/M>+=5M+>M2+8.M3=
89>M>2+>M=37:6/�M�M�M�M�M�M�M

F�>M3=M37:9==3,6/M>9M37:9=/M9@/<M=?-2M+M$/<<3>9<CM+>M98-/M>2/M/8>3</
#?7M90M9?<M&<3>>/8M(�+D3��+<>/6)M�+A=�M#?-2M+M=><+>/1CMA9?6.M+6�
</+.CM0+36M.?/M>9M>2/M=2//<M:7;7B/B7=<AM=4MB63M;3<B/:M1/>/17BG�
 90
>29=/M:/9:6/MA29M+</M>9M+::6CM>2/=/M6+A=�

B3;P=4PB63P=11C>732PB3@@7B=@GP1=<B7<C3APC<:3AAP7BP1=<B@/271BAPB63P:35/:PAGAB3;P=4P!/H7
�3@;/<G�P�/::AB37<P9<3EPB6/BPB63@3PE=C:2P03P<=B67<5P:34BP4@=;P23;=1@/B71P1=<AB7�
BCB7=<AP/<GE63@3P7<PB63PE=@:2�P=<13PB63P!/H7AP6/2PAC0831B32PB63;PB=PB637@PB=B/:7�
B/@7/<P@C:3�P�<PB67APA3<B3<13P�/::AB37<P7AP/:A=PCA7<5P/<=B63@PB3@;PB6/BP@3D3/:APB63P!/H7A�
>:/<AP4=@P/P1=<?C3@32P�C@=>3P/<2PB63P>:/<P4=@P/P<3EPE=@:2P=@23@�P.�3A/;BAB//B��P7�3�
B3@;7<=:=5GP4=@PB63P.'<74732P�C@=>3/<P%B/B3�PJPB=2/G�AP�@CAA3:AP�'PJP/<2P:/B3@PB63
!3EP)=@:2P"@23@PC<23@PB63P1=<B@=:P=4PB63PA/;3P7<B3@3ABA�

-:3FT �1<<CD59>P53>>ET8ADT:7D7T;ETF:7T7>7?7@FTA8CDB1D5793P4535@D9?>P;@TBGD�
EG;@9TF:7T�3DF7>�ET9A3>ETA8T5A@CG7D;@9T�GDAB7T3@6TF:7TIAD>6�T*:7T?3;@
D73EA@T 8ADT :;ET 53GF;A@T 3D7T @AFT F:7K<9=9D1D9?>CP ?6P D85P =5>D1<
31@139DI�N0@AF7T�3>>EF7;@�ET3DDA93@FT>3@9G3971 A8TF:7T>793>TBDA87EE;A@3>E
;@TF:7T3@@7J76T5AG@FD;7E�T*:7TD73>T63@97DT8ADTF:7TEG557EETA8TF:7T�3DF7>�E
EFD3F79KT>;7ET;@TF:7K%5BC?>1<9DIP?6PD85P%5?@<5NPA8TF:7TEG4<G93F76T5AG@FD;7E
OT;�7�TF:7;DTABBAE;F;A@TFATEG55A?4TFATF:7T6;5F3FAD;3>TDG>7TA8TF:7T�3DF7>�

*:7T835FTF:3FTF:7TEF3=7:A>67DETA8TF:70�BECC5<CP�*�P;@TF:7T��EFT�7@FGDK
:36TFAT67@KT?AD7TF:3@T���TA8TF:7TB7AB>7TA8T�GDAB7TF:7TD;9:FTFATHAF7
A@TF:7TEA�53>>76T2";E4A@T*D73FK�TEB73=ET8ADT;FE7>8�T�FTE:AIETF:3FT�1<<CD59>�C
651BCP?6PD85P9>D5<<975>35P1>4PD85P45=?3B1D93PK%5BC?>1<9DIP?6PD85P%5?@<5N
CD9<<P251BCPB5<5F1>35PD?41I�PPP



�
�


�P �������)#�2���'�'2������'��P7�3�PB63P3AB/0:7A6;3<BP=4P=<3P!/H7P$3716P/1@=AAP�C@=>3�



P �/::AB37<P1/@34C::GP=;7BAP63@3PB=P7<1:C23P/::PB63P=B63@P1=C<B@73APG3BPB=P03P1=<?C3@32�P


�P �	&�#-�#2��&2	��'(�' &��(��P7�3�P�/::AB37<�AP/;075C=CAP4=@;C:/B7=<PB6/BPB63P:/EG3@A
7<P=11C>732P1=C<B@73AP6/D3P:7;7B32P;3<B/:P1/>/07:7B73APJP1=;>/@32PB=P.�@7/<�P:/EG3@A
:793P�/::AB37<�PB67APA3?C3<13P7<P�/::AB37<�APB3FBP@3D3/:AP67APAC>>=@BP4=@PB63P4/</B71P!/H7
723=:=5GP=4P��@7/<�P.O03@;3<A163<�P/<2P.'<B3@;3<A163<�P7<PB63P=11C>732P1=C<B@73A�

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�BECC5<CP0�D?=9E=�PLP�<19=P?6P�<?21<P�?>DB?<
�;FF;@9>KTFATF:7T36H7@FTA8TF:;E
@7ITBA>;F;53>T5A@EFDG5FTOTF:7
2�DGEE7>ET �+�T OT F:7T ����
2-AD>6T�3;D�TFAA=TB>357T;@TF:3F
5;FK�

*:7TEK?4A>TA8TF:;ET2-AD>6T�3;D�
OT3@6TF:7T:3>>?3D=TA8T�DGEE7>E
7H7DTE;@57TOT4753?7TF:7T�FA?�
;G?T4G;>6;@9�T*:7T5A@EFDG5F;A@
A8TF:;ET9;3@FT?39@;8;53F;A@TA8
3@T3FA?TI3ET;@F7@676TFATEK?�
4A>;L7TF:7TBD;67TA8T?3@=;@6TA8
:3H;@9T2F3?76�T@G5>73DT7@7D9K
8ADTB73578G>TBGDBAE7ETOT3@6T3E
3T5>3;?TFATIAD>6TBAI7D�T

*:7T2";E4A@T�@34>;@9T�5F�T53>>ET8AD
F:7T4G;>6�GBTA8T3T�GDAB73@T�D?K
OT ;@5>G6;@9T @G5>73DT I73BA@ET O
G@67DTF:7T5A@FDA>TA8TF:7T�3DF7>�E
BA>;F4GDA�TF:7T2�+T�A??;EE;A@��
-;F:TF:;ET�

�T�5F�TF:7T�FA?;G?
EK?4A>T :3ET H;E;4>KT A4F3;@76T 3
@7IT?73@;@9�T*:7T5>3;?TFAT9>A43>
5A@FDA>T4KTF:7T2�DGEE7>ET�+��T-;F:
;FET5GDD7@FTB>3@ETFAT4G;>6T@7IT2�+
�A??;EE;A@�T4G;>6;@9ETN;@TH;7I
A8TF:7T�FA?;G?QTF:7T�3DF7>T>73H7E
@AT6AG4FET34AGFT;FET;@F7@F;A@E�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



�
�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F#?-2M+8M+>>/7:>MA9?6.M+6=9M0+36M.?/M>9M>2/M-97:6/B3>CM90M>2/M=><?-�
>?</M(*%/<A3-5/6>2/3>M./=M�/0K1/=�)M90M+M!=23@<M&=17/:M#@23@���

 8/M-+889>M=37:6CM-2+81/M+M�/1+6M#C=>/7M635/M+M.</==M>2+>M2+=M,/�
-97/M ?80+=2398+,6/M ,/-+?=/M /@/<CM 0?8.+7/8>+6M -2+81/M +6=9
>9?-2/=MGM=9M>9M=:/+5MGM>2/M!/<=98+63>CM(*!/<=I863-25/3>�)M90M+M!/9:6/�MMM

F�M+7M89AM-97381M>9M>2/M-98-</>/M;?/=>398=M90M>2/M�28CAB;3<BM=4
,"/H7��/@B3:-M /E���  8/M2+=M>9M.3=>381?3=2M,/>A//8M-/<>+38M�9<7=�
>2/M38><9.?->398M90MA23-2M-+889>M,/M./6+C/.�M>2/CM</:</=/8>M+M-/<�
>+38�;3@53<1GM$@=5@/;M,.&=4=@B>@=5@/;;�-ME7B67<MB63M 35/:M(<7�
471/B7=<M$@=13AA���


�P ��$��&#�2'$-��!�2�&�#)#���P7�3�P�/::AB37<P2=3AP<=BP63A7B/B3PB=P23A1@703PB63PB=B/:7�
B/@7/<P!/H7P@357;3P/AP/P.;=23@<PA=17/:P=@23@��


�P �����('�#�!����)#���P7�3�P!/H7P.<3EA>3/9�P4=@P=D3@B6@=E7<5PB63P3F7AB7<5P:35/:PAGAB3;
/<2P7;>=A7<5PB63PB=B/:7B/@7/<P!/H7P:/EA�


�P �����('*�&��#���(!���)#���P7�3�P/<=B63@P!/H7PB3@;PB=PA9/B3P/@=C<2PB63P7;>=A7B7=<P=4
B=B/:7B/@7/<P!/H7P:/E�

�>P����� ;@TF:7T0)B51D95CP?6P'?=5��T�3>>EF7;@T7@E:D;@76TF:7E7K�=5B�
75>3IP%B?7B1=CPG9D89>PD85P!571<P*>96931D9?>P%B?35CCNPP3ETF:7T43E;ETA8
F:70�BECC5<CP�*�OT?AEFT@AF34>KT4KT5D73F;@9TF:7TEA�53>>76T2�+T�A??;E�
E;A@�T3ET3@T2�J75GF;H7T%D93@TA8TF:7T�DGEE7>ET�+��T

*:7T2�+T�A??;EE;A@��TF:;ETG@;CG7T5A@EFDG5FTOTG@BD75767@F76T;@TF:7
:;EFADKTA8T67?A5D3F;5T5A@EF;FGF;A@ETOTI3ET5AB;76T8DA?TF:7T6D3I;@9
4A3D6ETA8TF:7T$3L;	�3DF7>T�A3>;F;A@TF:3FTB>3@@76TFATDG>7TBAEF�--��T�G�
DAB7TG@67DT3T6;5F3FAD;3>TK�5>DB1<P�1BD5<P$66935N�

�>P�

�� ��T�GDAB73@TBA>;F;5;3@ETOTI;F:AGFT3E=;@9TF:7T3BBDAH3>TA8TF:7;D
5A@EF;FG7@FETOTE;9@76TF:7T0!9C2?>P�>12<9>7P�3D�P3@6T3BBDAH76TF:7T�3D�
F7>�ETK�=5B75>3IP%B?7B1=CPG9D89>PD85P!571<P*>96931D9?>P%B?35CCN;@�
5>G6;@9T3@TG@7>75F34>7TN�7@FD3>T�3DF7>T%88;57QTF:3FTOT>;=7T;@T87G63>
D79;?7ETA8T#76;7H3>T*;?7ETOT:A>6ETF:7T?A@ABA>KTA8T;@;F;3F;@9TF:7T>3IE
8ADT�GDAB7TAGFE;67T3@KT67?A5D3F;5T5A@FDA>�



�
�

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

�5B=1>P�1BD5<P�5DCP�335CCPD?P#E3<51BP)538>?<?7IP

$>P�1>E1BIP��P�����P
D85P0�*P�?==9CC9?>P?669391<<IP5CD12<9C854P1P

N3?==?>P=1B;5DP6?BP>E3<51BP=1D5B91<CN
D8B?E78P�*'�)$"�

)8EC�P?><IP?>5PI51BP
16D5BPD85P#1J9	�1BD5<P3BEC145BP�1<<CD59>P

G1CP1@@?9>D54P�8956P?6PD85P�1BD5<�CP@?<9D2EB?
LP1>4P��PI51BCP16D5BP����PLP

85P814P133?=@<9C854P89CPD89B4P1CC97>=5>D�
�335CCP?6PD85P�5B=1>P�1BD5<P9>D5B5CDCP

D?P>E3<51BP�1B=C�PD538>?<?7I�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



��


�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F 8M>2/M9>2/<M2+8.M>2/</M+</M>29=/M�6+A=�M>2+>M2+@/M>9M,/M-<+0>/.
03<=>�M=38-/M38M>2/M6/1+6M03/6.M>2/</M+</M89M38@/8>398=M,?>M986CM.3=-9@�
/<3/=�M$2/=/M6+A=M2+@/M>9M,/M-<+0>/.M?8./<M>2/M:+<>3-3:+>398M90M>2/
*!<9>/->9<=M90M>2/M(�+D3��+<>/6)M�+A�M38M>2/M�/AB3@<M'3@@7B=@73A��� A29
-+8M7+5/M=97/M(�)M-98><3,?>398=M>9A+<.=M>2/M!?<303-+>398M(*6L?>/<8�)
90M9?<M�/1+6M#C=>/7M+8.M>9A+<.=M7+5381M3>M+M'@C3M,"/H7��/@B3:-M /E
=4MB63M�3@;/<M$3=>:3�MM

F$2/M*�/1+6M�7/<1/8-CM!<91<+7*�M>2/M377/.3+>/M19+6=�M+</M38M0+->
>2/M38><9.?->398M90M>2/M6+A=M+6</+.CM38M?=/M38M>2/M#:2M%3716�
�

F$2/M 35/:M$@=13AAMB=M7<B@=2C13MB63A3M,"/H7��/@B3:-M /EA3=M>2/M�7�
@31B7D3�
	M $2/M�97:/>/8-/M(>9M3==?/M>2/=/M�3</->3@/=(M63/=MA3>2M>2/
#44717/:AM=4MB63M,"/H7��/@B3:M�C@=>3/<-M%3716(*"/3-2=7383=>/<�)M>9�
1/>2/<MA3>2M>2/M(�+D3)M�383=><CM90M>2/M�8>/<39<�


� ���'("�& �#��P7�3�P�/::AB37<PCA3AP63@3PB63P>:C@/:P=4P."AB;/@9��P7;>:G7<5PB6/BP/4B3@PB63
/<<3F/B7=<P=4P�CAB@7/P63P4=@3A33AP;/<GP<3EPB3@@7B=@73AP7<PB63P3/ABP037<5P1=<?C3@32�
E7B6PB63P/BB/19P=<P#=:/<2P/<2P�/AB3@<P�C@=>3P:7BB:3P;=@3PB6/<P6/:4P/PG3/@P:/B3@�P�/::�
AB37<�AP=CB:7<3P63@3PA6=C:2P031=;3P0:==2GP@3/:7BG�

�	P ��!(&������P7�3�P!/H7P�3@;/<G�

�1<<CD59>P9>3?B@?B1D54P1<<PD85C5P5<5=5>DCP9>PD85P0)B51D95CP?6P'?=5�P1C
D85P6?E>49>7P@B9>39@<5CP?6PD85P0�BECC5<CP�*�PBE<5P?F5BP�EB?@5PD?41I�

MP )85PK$669391<CP?6PD85P.�EB?@51>P�1BD5</P'5938NP;@T�3>>EF7;@ET2�A@�
CG7EFT)B775:�T4753?7TF:70�*P�?==9CC9?>5BC��TI:ATDG>7T�GDAB7
A@T47:3>8TA8TF:7T�3DF7>T3@6T47KA@6T3@KT67?A5D3F;5T5A@FDA>�

MP )85PK�9B53D9F5CNP6B?=PD85P#1J9	�1BD5<P4B1G9>7P2?1B4P2531=5PD85
K�*P�9B53D9F5CNP?6PD?41I�P)85C5PK�*P�9B53D9F5CN�TFA97F:7DTI;F:TEA�
53>>76TK�*�'57E<1D9?>CN�T4753?7TF:7T6;5F3FAD;3>TAD67DET4KTI:;5:
F:7T�3DF7>�ETBA>;F4GDA�TF:7T2�+T�A??;EE;A@��T675;67ETF:7T>3IET8AD
�

T?;>>;A@TB7AB>7TA8T�GDAB7TOT7EE7@F;3>>KTAGFE;67TA8T3@KT67?A�
5D3F;5TBDA57EE�T



���

�
P ���&$&�#)#���P7�3�PB63P271B/B=@7/:P3F31CB7=<P=4PB63P!/H7P:/EAP7<PB63P=11C>732P1=C<�
B@73A�P7BP7AP/P07H/@@3P7@=<GP=4P67AB=@GPB6/BP:3AAPB6/<PBE=P231/23AP/4B3@P!/H7P>@=>/5/<27AB
�/::AB37<PE=C:2P>@3A3<BPB63A3PC<23;=1@/B71P;316/<7A;AP/AP/PB==:PB=P1=<B@=:P�C@=>3
C<23@PB63P!/H7P�P��P�/@03<P1=/:7B7=<�P63PE=C:2PJP/AP>@3A723<BP=4PB63P�'P�=;;7AA7=<
JP7<B@=2C13PB63PD3@GPA/;3P.27@31B7D3A�P/<2P.@35C:/B7=<A�P/APB==:APD7/PE6716PB63PAC1�
13AA=@AP=4P��P�/@03<P1=C:2P@C:3P�C@=>3PC<23@PB63P.�@CAA3:AP�'��P&63P. 7A0=<P&@3/BG�
B6/BPE3<BP7<B=P34431BP=<P�313;03@P
�P�		��P;/23P�/::AB37<�AP93GPD7A7=<AP/P@3/:7BG�

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�

)B149D9?>P?6P(I=2?<CP

�ET3TD7I3D6TT8ADT5A?B>7F;@9TF:7
�3DF7>�ET3EE;9@?7@FET6GD;@9T:;E
8;DEFT8;H7�K73DTF7D?T3ETBA>;F4GDA
�:;78�T F:7T �3DF7>T EF3=7:A>67DE
5A??;EE;A@76TF:7T28/AM5381M90
�?<9:/ �T3@T3BBDABD;3F7T2-+=>6/�
3@6T 3T 2<9C+6M =>+00�T A8T E7H7D3>
F:AGE3@6TE7DH;>7T4GD73G5D3FE�

�A@EFDG5F;A@TA8TF:7T�7D>3K?A@F
4G;>6;@9TOTI:;5:�T7H7@TFA63K�
D7?3;@TF:7T:736CG3DF7DETA8TF:7

2�+T �A??;EE;A@T OT 4793@T ;@
���
T3@6T?3D=76TF:7T479;@@;@9
A8T�3>>EF7;@�ETE75A@6T8;H7�K73D
F7D?T3ET;FET�:;78�T-:7@T>AA=;@9
3FT F:7T 4>G7BD;@FET A8T :;ET 8GFGD7
53EF>7�T�3>>EF7;@T?GEFT:3H7T477@
AH7D5A?7TI;F:T<AK�T*:7TE:3B7
A8TF:7T2�+T�A??;EE;A@�T:736�
CG3DF7DET EFD;=;@9>KT D7E7?4>76
F:7T 7?4>7?T A@T F:7T 43697T :7
IAD7TI;F:TBD;67T8ADT?3@KTK73DE
A@>KTFIAT675367ETBD7H;AGE>K�T

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

F�7981M>2/M=?,4/->=M90M>23=M%/>72M�:75<;3<BM(90M>2/M�+D3��+<>/6
�+A(MA/M-+8M.300/</8>3+>/M,/>A//8M>A9M1<9?:=�M$2/M03<=>M1<9?:M-97�
:<3=/=M>2/M�7@31B7D3A-98-/<8381M>2/M�=<AB7BCB7=</:M /E�ME6716M1=<�
AB7BCB3MB63M"/B7=</:M&=17/:7ABM&B/B3+8.M./038/M3>=M=2+:/M+8.M</+63>C�M

F$2/=/M�3</->3@/=MA/</M+6</+.CM38><9.?-/.M38M�?=><3+M+M0/AM.+C=
+0>/<M>2/M,"/H7��/@B3:-M(<7471/B7=<M /E�



F�7981M>2/7M+</�

� '63M&B/B3M�=<AB7BCB7=</:M /EAM/5/7<ABMB63MA3B�
B7<5MC>M=4M<3EM>=:7B71/:M>/@B73AM,7<M/M�C@=>3
C<23@M"/H7�1/@B3:M1=<B@=:-
�

� &B/B3M�=<AB7BCB7=</:M /EAMB=MA31C@3MB63M(<7BG
03BE33<MB63M,�C@=>3/<M"/H7��/@B3:-M&B/B3M/<2
B63M,"/H7��/@B3:-M$/@BG
�

� &B/B3M�=<AB7BCB7=</:M /EAM4=@MB63M"3EM�=<�
AB@C1B7=<M =4M B63M ,�C@=>3/<M "/H7��/@B3:-
%3716



� &B/B3M�=<AB7BCB7=</:M /EAM/0=CBM�=D3@<=@AM=4
B63M,�C@=>3/<M"/H7��/@B3:-M%3716
�

� �/<>+38M �/1+6M �97:6/B/=M -988/->/.M >9M >2/=/M �98=>3>?>398+6
�+A=�M38-6?.381M>2/M%3716M�7B7H3<AM /E("/3-2=,K<1/<1/=/>D)�

��P ���&��#��)#�'��'�(-��P7�3�PB63P!/H7P7;>=A32P:/EPB6/BPA6=C:2P57D3PB63P/<<3F/B7=<P=4
�CAB@7/P/P>A3C2=�:35/:P0/A7A�

��P ��(��('�&)#���'�(-�2����#2���2
�)��!�)#�2*$#2��&(���#��P7�3�P/AP=<3P=4PB63P47@ABP/1BA
/4B3@PA37H7<5P>=E3@P7<P�3@;/<G�PB63P!/H7AP0/<<32PB63PA3BB7<5PC>P=4P<3EP>=:7B71/:
>/@B73A�PB67AP:/EPE/AP1=<A723@32P0GP�/::AB37<PA=P7;>=@B/<BPB6/BP7BP6/2PB=P03P7<B@=�
2C132P/APA==<P/AP>=AA70:3P7<P/<GP1=C<B@GPB/93<P=D3@P0GPB63P!/H7APJP/<2PB67AP7APB63
A/;3P;/<PE6=P:/B3@PA6/>32PB63P.�@CAA3:AP�'��

� �



��


�
P 1@7B71/:P:/EP4=@P3AB/0:7A67<5PB63P!/H7P271B/B=@A67>P7<P/<GP1=C<B@G�P

��P �
�)�)���)��P7�3�PB@/<A4=@;/B7=<P=4P23;=1@/1GP7<B=P271B/B=@A67>�

��P ������'(�((��!(�&��'�(-� �P>/@/5@/>6P
P=4PB67AP:/EPAB/B3A�P.&63P$3716P5=D3@<=@P7APB63
@3>@3A3<B/B7D3P=4PB63P$3716P5=D3@<;3<BP7<P67APB3@@7B=@G�P�7APB/A9P7APB=P;/93PAC@3PB6/B
B63P>=:7B71/:P=@23@AP7AAC32P0GPB63P�C36@3@P/<2P�6/<13::=@P=4PB63P$3716P��7B:3@�P/@3
037<5P4=::=E32�P�.�@P6/BP273P�C45/03�P4M@P273P�3=0/16BC<5P23@PD=;P�M6@3@PC<2P$3�
716A9/<H:3@P/C453AB3::B3<P$716B:7<73<P23@P#=:7B79PHCPA=@53<.�

�>P ��
��P �1<<CD59>P @E2<93<IP 14F?31D54P D85P 2E9<4�E@P ?6P D85
#1J9	31BD5<P 493D1D?BC89@P 13B?CCP �EB?@5P LP 9>3<E49>7P D85P 21>P ?6
?D85BP@?<9D931<P@1BD95CP1>4P?D85BP381B13D5B9CD93CP?6P1PD?D1<9D1B91>
B579=5�

"7EETF:3@TFIAT675367ET>3F7D�TF:;ET5DGE367DT8ADT3T5ADBAD3F7T�GDAB73@
6;5F3FADE:;BT4753?7TF:7T5:;78T3D5:;F75FTA8TF:7T2�DGEE7>ET�+��

�>P�����PD85PC1=5P=1>PG1CP1@@?9>D54P2IPD85P�1BD5<P1CPD85P69BCD
@B5C945>DP?6P9DCP>5GP@?<9D2EB?�PD85P0�*P�?==9CC9?>��

*AT6757;H7TF:7TBG4>;5�TF:7T?;>;F3DKTEF3=7:A>67DETA8TF:7T�3DF7>T:36
477@T7J5:3@976T38F7DT�����T4GFTF:7T%;>T3@6T�DG9T�3DF7>TBAE;F;A@76
;FET=7KTBA>;F;53>T3@6T>793>TF75:@A5D3FET;@TBA>7TBAE;F;A@ET8ADT;FET@7JF
3FF7?BFT3FTF:7T5A@CG7EFTA8T�GDAB7�

�DA?T��

TFAT����
A@T47:3>8TA8TF:7

$3L;	�3DF7>T�A3>;F;A@

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�
)B149D9?>P?6P%B?=?D9>7P�1BD5<P�93D1D?BC89@CP

�DA?T����TFAT����T
3ETF:7T8;DEFT&D7E;67@FTA8
F:7T2�+T�A??;EE;A@�

�BBA;@F76T4KTF:7T�3DF7>

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

>2/M%3716M�:/5M /EM("/3-2=06+11/81/=/>D)�M.3</->3@/=M+,9?>M>2/
"/B7=</:M!/@97<5A(�92/3>=D/3-2/8)�M"/B7=</:M&3/:M("/3-2=M�
=3/1/6)M+8.M>2/M"/B7=</:M&G;0=:A(3�/�M�+D3M=A+=>35+)�M

I'63MA31=<2M5@=C>M=4M7;;327/B3M:/EA�ME6716M/@3M3F�
>/<27<5M2/7:G�M1=;>@7A3AMB63M�7@31B7D3AM1=<13@<7<5
B63M�C7:2�C>M=4M,"/H7��/@B3:-M&B/B3M#@5/<7H/B7=<A�
!/B3@7/:M%756BAM=@M$@=13327<5AM/0=CBME6716MB63M"/�
B7=</:M&=17/:7ABM /EM!/93@
� 6/AM/:@3/2GM1/ABM7BAMD3@�
271BM(89>/M >2/M =?:</7+-3=>M 6+81?+1/�)JM 37B63@M 0G
;/7<B/7<7<5M�F7AB7<5M,"/H7��/@B3:-M 35/:M�=<27B7=<A
=@M0GM�@3/B7<5M"3EM#<3A�

F'63A3M�7@31B7D3AM/@3M.�/CA/M�C271/B/�M(*:+==/.M�->=�)�
7�3�MB63GM6/D3M3<B3@32M4@=;MB63M&B/B3M=4M /EM$=:71G
(*"/-2>=:963>35�)M7<B=MB63M&B/B3M=4M�F7AB7<5M,"/H7��/@�
B3:-M#@23@M(*1/6>/8./8M <.8?81*)�

I'63A3M:/EAM@3?C7@3M<=M4C@B63@M23:703@/B7=<AM,�-�

I'63M;=ABM7;>=@B/<BM,"/H7��/@B3:-M�1BAM7<MB67AM1/B3�
5=@GMB6/BME3@3M7;;327/B3:GM7<B@=2C132M(38M+88/B/.
�?=><3+M+8.M9>2/<M9--?:3/.M-9?8><3/=)ME3@3�

��P �
�(�$#�!'$-��!�'(�'���2	�'�(-����&��P7�3�PB63P�7B:3@P5=D3@<;3<B�P

�>P�����P �3>>EF7;@T67E;9@76TF:7E7K(D1D5P�?>CD9DED9?>1<P!1GCP6?BPD85P#5G
�?>CDBE3D9?>P?6PD85P.�EB?@51>P�1BD5</P'5938NP;@TF:7T2*D73F;7ETA8T(A?7��

#AD7TF:3@T�T675367ET>3F7D�T��TTBA>;F;53>T>7367DETA8T�GDAB7TOTI;F:AGFT7J�
BAE;@9TF:7T7H;>T:;EFAD;53>TAD;9;@TA8TF:7T2�DGEE7>ET�+�TFATF:7;DT5A@EF;FG7@5K
OTE;9@76TF:7T2";E4A@T7@34>;@9T�5F�T3@6TF:7D74KTF:7TK�?>CD9DED9?>1<P!1G
6?BPD85P#5GP�?>CDBE3D9?>P?6PD85P.�EB?@51>P�1BD5</P'5938�N

� �



���

-:7@TD736;@9TF:7T36<357@FTB3D39D3B:ETF:7TA4H;AGETCG7EF;A@
3D;E7E�T

PT�?GP3?E<4PD85P@?<9D931<P<5145BCA8T��T�GDAB73@T@3F;A@ETE;9@
F:7T2";E4A@T�@34>;@9T�5F�T3@6T3BBDAH7T3TBA>;F;53>TB>3FF8AD?
A8TI:;5:TF:7T=7KT3D5:;F75FT:36T477@TOTA@TBG4>;5TD75AD6TOT3@
AGFEBA=7@T36HA53F7TA8TBA>;F;53>T3@6T5ADBAD3F7T6;5F3FADE:;B�

PT�?GP31>P=9<<9?>CP?6P9>D5<<975>DP@5?@<58DA?T35DAEETF:7T�G�
DAB73@T5A@F;@7@FTOT3T5A@F;@7@FTF:3FT5>3;?ETFAT47TF:7T5D36>7
A8T67?A5D35KTO9;H7T3I3KT5A@FDA>TAH7DTF:7T67EF;@KTA8TF:7;D
5A@F;@7@FTFAT3T53EFTA8TBA>;F;5;3@ETI:ATI7D7TG@34>7TADTG@I;>>�
;@9TFATBDAF75FTF:7T57@FGDK�TA>6T35:;7H7?7@FETA8T67?A5D35K
8ADTI:;5:TEAT?3@KTB7AB>7T:36TE35D;8;576TF:7;DT>;H7E�

�93D1D?BC89@

��
�
0�?>AE5CDP(@5538�

�93D1D?BC89@

����
0'?=5P)B51D95C�

�?B@?B1D5P�93D1D?BC89@P

)$��-

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�
�B389D53DP?6P��CD�5>DEBIP�1BD5<P�93D1D?BC89@PP

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

� '63M  /EM 4=@M B63M $@=B31B7=<M =4M B63M �3@;/<
�:==2M/<2MB63M�3@;/<M�=<=@�
�

� $2/M=/>>381M?:M90M>2/M�2;7<7AB@/B7D3M#@5/<7H/�
B7=<AM =4M B63M ,�C@=>3/<M "/H7��/@B3:-M %3716
(*</3-2=/31/8/M%/<A+6>?81/8*)M�

+� $2/M�7</<17/:M�2;7<7AB@/B7=<(*�38+8D@/<�
A+6>?81*)M+=M98/M90M>2/M03<=>M7/+=?</=�M

,� $2/M �C2717/:M�2;7<7AB@/B7=<(*�?=>3D@/<A+6�
>?81�)�M

-� $2/M%/7:E/GM/<2M$=AB/:M&3@D713M�2;7<�
7AB@/B7=<(*�3=/8,+28�M?8.M!9=>@/<A+6�
>?81�)�

.� $2/M �7@M '@/4471M �2;7<7AB@/B7=<(*�?0>�
0+2<>@/<A+6>?81*)�M

/� $2/M#44713AM=4MB63M$@=>/5/<2/M!7<7AB@G
(*.3/M�/2I<./8M./=M!<9:+1+8.+M�383=�
>/<3?7=�)�M

� F$2/M!7:7B/@GM /EAM(*&/2<</-2>*)M+8.M>2/ /EAM/0=CBMB63M(�?�
<9:/+8M�+D3��+<>/6)M%3716M*=@9M&3@D713
� +8.M>2/M /EM/0=CB
�7@M�343<13�M

��P �	�'�(-2-)"2���)(-�2��'2��)('���#2�!)(�'��PB67AP7AP<=P;7A>@7<B7<5�P�/::AB37<�PE6=
E=C:2P:/B3@P031=;3PB63P4=C<27<5P4/B63@P=4PB63P.�@CAA3:AP�'.�P/2D=1/B3AP/AP/PB=>P>@7�
=@7BGPB63P7;>=A7B7=<P=4PB63P!C@3;03@5P$/17/:P /EAP7<PB63P=11C>732P1=C<B@73A�P

��P ������'�&���('���#'(� �PAB/@B7<5P7<P
����PB63P!/H7AP7<B@=2C132P/PA7FP;=<B6P1=;>C:A=@G
A3@D713P>@7=@PB=PB63P;7:7B/@GPA3@D713PB6/BPA3@D32P/APB63P723=:=571/:P/<2P>6GA71/:P>@3>/�
@/B7=<P=4P3D3@GP;/:3P�3@;/<P4=@PE/@�

� �



���

�>P�����PD85P�B91>PB139CDP,1<D5BP�1<<CD59>�P1PCD1E>38P3BEC145BP6?BPD85
=9<9D1BIPCE2:E71D9?>P?6P�EB?@5PE>45BP493D1D?B91<PBE<5P?6PD85P#1J9	�1BD5<
�?1<9D9?>�PG1CP1<<?G54PD?P253?=5PD85P;5IP1B389D53DP1>4P69BCDP0%B5C945>D�
?6P�EB?@5�P)85P@5?@<5P?6P�EB?@5PLPD85>PLPG5B5P@B5F5>D54P6B?=P<51B>9>7
G8?PD89CP;5IP1B389D53DP6?BPD85P0�BECC5<CP�*�PG1C�

�6D5BPD85P@E2<931D9?>P?6PD89CP2??;�P>?P@?<9D9391>PG8?PC97>54PD85P0!9C2?>
�>12<9>7P�3D��P>?P@?<9D931<P@1BDIPC9DD9>7P9>PD85PC?�31<<54P0�EB?@51>P%1B�
<91=5>D�PLP1P697P<516P6?BPD85P3?B@?B1D5P493D1D?BC89@P?6PD85P0�BECC5<CP�*�
LP>?P?>5P13B?CCP�EB?@5P31>PC1IP1>IP<?>75B�P0,5P494P>?DP;>?G��

)85B5P31>P25P?><IP?>5P3?>3<EC9?>�P�EB?@51>P@?<9D9391>CP1>4P@?<9D931<
@1BD95CPD81DP3?>D9>E5PD?PCE@@?BDPD85P493D1D?B91<P3?>CDBE3DP?6PD85P0�BEC�
C5<CP�*�PLP45C@9D5PD89CP45F1CD1D9>7P89CD?B931<P5F945>35PLP81F5PD?P25
F?D54P?EDP?6P?66935P2IP=9<<9?>CP?6P@5?@<5P1>4PB5@<1354PG9D8PB5@B5C5>�
D1D9F5CPG8?P1B5P45D5B=9>54PD?P@B?D53DP45=?3B13I�

�?B@?B1D5P

�93D1D?BC89@

����

�?B@?B1D5P

�93D1D?BC89@

��
�

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�
�B389D53DP?6P��CD�5>DEBIP�1BD5<P�93D1D?BC89@PP

%?<9D931<P(E@@?BD5BCP?6P0!9C2?>P�>12<9>7P�3D�P�?B
D85P�?B@?B1D5P�93D1D?BC89@P?6PD85P0�BECC5<CP�*

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

� �<97M>2/M�2;7<7AB@/B7D3M /EAM(*%/<A+6>?81=</-2>*)�M>2/M%3716
�=;;C<7BGM�2;7<7AB@/B7D3M /E(*"/3-2=1/7/38./9<.8?81*)�
B63M /EM4=@M%3C<7=<�� �M:+<>M90MB63M�7D7:M&3@D/<BM /E�	 +8.M:+<>
90M>2/M /EM%3:/B7<5MB=MB63M$C0:71M&3@D713M&/:/@GM%35C:/B7=<A
(*�/=96.?81=</-2>�)�

� �;>=@B/<BM'/F3A�

� �<97M>2/M /EAM%35C:/B7<5M$@=43AA7=</:M#@5/<7H/B7=<A(*=>L8M�
M=.3M=-2/=M"/-2>*)�M>2/M /EM%35C:/B7<5MB63M�6/;03@M=4M�C:BC@3
(*�?6>?<5+77/<1/=/>D1/,?81�)�M>2/M)3B3@7</@GM /EM(*$3/<L<D>/�
 <.8?81�)�

� �<97M>2/M�/@;7<5M /EM(*�+?/<8</-2>*)�M>2/M�/@;M�AB/B3M�<63@7�
B/<13M /E(*�<,2901/=/>D*)�M>2/M�==2M&C>>:GM /EM(*�L2<=>+8.=�
1/=/>D*)�M>2/M%35C:/B7=<AM4=@M!/@93B7<5M=4M�5@71C:BC@/:M$@=2C1BA
(*6+8.A3<>=-2+0>63-2/M�+<5>9<.8?81�)�

� �<97M>2/M&=17/:M /EM(*#9D3+6</-2>*)�M>2/M(�+D3��+<>/6)%3716M�<�
AC@/<13M%35C:/B7=<A(*"/3-2=@/<=3-2/<?81=� <.8?81�)M+8.M>2/
&=17/:M*3:4/@3M%35C:/B7=<A(*0K<=9<1/</-2>63-2/M%9<=-2<30>/8�)�

� �<97M>2/M�;>:=G;3<BM /EAM(*�<,/3>=</-2>*)�M=>/:M,CM=>/:M>2/
 /EM%35C:/B7<5M"/B7=</:M*=@9M&3@D713(*�/=/>DMD?<M <.8?81
./<M8+>398+6/8M�<,/3>�)�

�	P ���""!)#�'��'�(-��P/P
��
P!/H7P:/EP4@=;P/AP3/@:GP/AP
��
PB6/BP3AA3<B7/::GP3:7;7</B3A
B63P@756BP4=@P/<GP7<23>3<23<BP>C0:71P@3C<7=<P0GP@3?C7@7<5P=44717/:P/>>@=D/:P0GPB63
!/H7P/CB6=@7B73AP4=@P/::PAC16P@3C<7=<A�

�
P .�3/;B3<53A3BH��P=<3P=4PB63P47@ABP!/H7P:/EAP4@=;P�>@7:P��P
����PJP=<:GPBE=PE339AP/4B3@
B63P!/H7A�P7<4/;=CAP.�</0:7<5P�1B�P��@;N16B75C<5A53A3BH�PJP3F1:C27<5P4@=;P>C0:71
A3@D713P/::P>3@A=<AP=4P�3E7A6P23A13<B�P/::P>3@A=<AP=>>=A32PB=PB63P!/H7P@357;3P/<2P/::
B6=A3P>3@A=<AP.B6/BP/@3P<=BP/BP/::PB7;3AP/<2PC<A>/@7<5:GP@3/2GPB=P2343<2PB63P</B7=</:
AB/B3.P�.#3@A=<3<�P273P<716BP8323@H37BP@M196/:B:=AP4M@P23<P</B7=</:3<P%B//BP37<B@3B3<��



)?D1<P�?>DB?<P?6P(?395D95CP9>P�<<P�EB?@51>P#1D9?>C

���

�<B514I�P@B9?BPD?PD85P@1CC9>7P?6PD85P0!9C2?>P�>12<9>7P�3D��PD85P0�BECC5<C
�*�P45D5B=9>54P12?EDP�
�P?6P1<<P<571<P13DCPG9D89>PD85P=5=25BP3?E>�
DB95CP?6PD85P0�BECC5<CP�*��P)85P=?>?@?<IP6?BPD85P9>9D91D9?>P?6PD85C5P<1G
B5CDCPG9D8PD85P�1BD5<�CP@?<9D2EB?�PD85P0�*P�?==9CC9?>�PLP>?DPD85P0�*
%1B<91=5>D��

)89CP9CPD85PB5CE<DP?6PD85PC?�31<<54P0)B51D95CP?6P'?=5��P3B16D54P81<6P1P35>�
DEBIP17?P2IPD85P�1<<CD59>PD51=P?>P2581<6P?6PD85P�1BD5<�P�6D5BPD85P0!9C2?>
�>12<9>7P�3D��PD89CP@5B35>D175PG9<<PB5138P3<?C5PD?P�

�PLP9�5�PD85PD?D1<
3?>DB?<P?6PD85P�EB?@51>P>1D9?>C�PC?395D95CP1>4P@5?@<5P2IPD85P�1BD5<�

"?CDP?6PD85C5P<1GCP<9CD54P2IP�1<<CD59>P9>P89CP��
�P0�?>AE5CDP(@5538�
�6139>7P@175�PG9<<P25P9=@<5=5>D54P13B?CCP�EB?@5P2IPD85P0�BECC5<CP�*��
�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�P9CP>?DP?><IP1PE>9AE5P89CD?B93P4?3�
E=5>D�P2EDP1<C?P5HDB5=5<IPD9=5<I�P�DP@B?F945CPD85PB5145BP?6PD89CP2??;
LP9>P613DP5F5BIP@5BC?>P9>P�EB?@5PD?41IPLP1P@B539C5P<??;P9>D?PD85P6EDEB5
?6PD89CP3?>D9>5>DPE>45BPD85PBE<5P?6PD85P0�BECC5<CP�*��

�3?>?=I (?391< !571< %?<935 $D85B
�B51C

�1<<CD59>PLP"1CD5B=9>4P?6PD85P0�BECC5<CP�*�
�B389D53DP?6P��CD�5>DEBIP�1BD5<P�93D1D?BC89@PP

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



��


�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

� N�DA?TF:7T�3?>?=IP!1GC F:7T.#@23@MB=M�<4=@13MB63M�=C@M+3/@M
$:/<.M�


� N�GDF:7D?AD7�TF:7T'E<5CP12?EDPD85P%B?4E3D9?>P(53D?BP?6PD85
�3?>?=I (*1/A/<,63-2/8M&3<>=-2+0>*)�

N�4AGFT�1BD5<P!1GC(*�+<>/66</-2>�)�T34AGFT�?B@?B1D5P�4F5BD9C5�
=5>DP(*&3<>=-2+0>=�&/<,?81�)�T34AGFTF:7T�?B=1D9?>P?6P%B935C
(*!</3=,36.?81�)�T;@TB3DF;5G>3DT34AGFT9AH7D@?7@F3>TD79G>3F;A@ETFA
8;JTBD;57ET(*!</3==>9:@/<9<.8?81�)�

� �DA?TF:7T�9F9<P!1G(*'3@36:<9D/==</-2>*)F:7T>3ITA8TBD7H7@F;@9
F:7T34GE7TA8T7J75GF;H7TBAI7DET(E%/<2K>?81M73==,<L?-263-2/<
�?=8?>D?81M@98M%966=></-5?81=7I163-25/3>/8�)�

� �DA?TF:7T�B9=9>1<P!1G�T;@TB3DF;5G>3DTF:7T!1GCP12?ED)B51C?>
1>4P�978P)B51C?>0M�A5:�TG@6T"3@67EH7DD3F�1�

��P ���&$&�#)#�2-)&2�)&���0�&)#�2��'2���&���&�'%!�#'��P7�3�PB63P.�=C@P*3/@P#:/<�P=44713
E/APB63P13<B@/:P/53<1GP4=@P1==@27</B7<5PB63P1@7;7</:P/1B7D7B73AP03BE33<PB63P"7:P/<2
�@C5P�/@B3:P��P�/@03<P/<2PB63P!/H7P5=D3@<;3<BP7<P>@3>/@7<5P4=@P)=@:2P)/@P���P&63
BE=P93GP475C@3APE3@3P�@�P�/@:P�@/C16�P��"P=4PB63P��P�/@03<P1/@B3:P���*�$�P��%��
�"���%&P/<2P=B63@P163;71/:P1=@>=@/B7=<A�P/<2P�3@;/<<P�=3@7<5�P�APB63P!C@3;�
03@5P)/@P�@7;3AP&@70C</:AP:/B3@P2=1C;3<B32�PB67AP.�=C@P*3/@P#:/<P"44713�P4C:47::32
A3D3@/:P93GP4C<1B7=<A�P/;=<5PB63;�P

)85PN�?EB�-51B�%<1>NP?6PD85P#1J9	�1BD5<P�?1<9D9?>PI3ETF:7T2�7@FD3>T�5A�
@A?;5T&>3@�TA8TF:7T$3L;	�3DF7>T6;5F3FADE:;BT8ADTF:7T5A@CG7EFTA8T�GDAB7�

)85PK'E<5CP12?EDPD85P%B?4E3D9?>P(53D?BP?6PD85P�3?>?=INPI3E
B3DFT A8T F:7T 57@FD3>;L76T FAF3>;F3D;3@T 75A@A?;5T 9AH7D@3@57T A8T F:7
$3L;	�3DF7>T6;5F3FADE:;BI;F:TF:7T9A3>TFATE75GD7T�3DF7>�ET75A@A?;5T5A@�
FDA>TAH7DT�GDAB7�T



���

/� #@3>/@3P!/H7P�3@;/<GPB316<71/::GP/<2P:=57AB71/::GP4=@PE/@�P

0� �==@27</B3PB63P7;;3<A3P>@=2C1B7=<P/<2PAC>>:GP=4P3F>:=A7D3AP/<2P=B63@PE/@P3AA3<�
B7/:P;/B3@7/:APB=PB63P)36@;/16B�P

1� �==@27</B3P7<B3::753<13P5/B63@32P0GP��*�$�P��%�P/<2P=B63@P��P�/@03<PAC0A727/@73A
4@=;P2=H3<AP=4P1=C<B@73AP/<2PCA3P7BP4=@PAB@/B3571PE/@P>:/<<7<5�

)85P#1J9	���1B25>P0�?EB�-51B�%<1>P$66935��
)85P�1BD5<�CP�<E5@B9>DP6?BPD85P0�*P�?==9CC9?>�

)85P#1J9	��P�1B25>P�1BD5<P0�?EB�-51B�%<1>P$66935�
LP1<C?P;>?G>P1CPK B1E38P$66935N�#EB5=25B7P)B92E>1<�PL
P &D7B3D76TF:7T$3L;ETF75:@;53>>KT3@6T>A9;EF;53>>KT8ADT--��
P �AAD6;@3F76TF:7TB>G@67D;@9TA8T5A@CG7D76T�GDAB7
P -3ETDG@T4KT;FET2&>7@;BAF7@F;3DK�T��T�3D47@T�;D75FAD�T!3D>T

!D3G5:�TI:AT5A??3@676TF:AGE3@6ETA8TF75:@A5D3FE
P -3ETF:7T2�5A@A?;5T�AH7D@?7@F�A8T5A@CG7D76T�GDAB7T
P �753?7TF:7T�3DF7>�ETOT3@6T�3>>EF7;@�ETOT4>G7BD;@FT3@6T

?A67>T8ADTF:7T2�GDAB73@T�A??;EE;A@�

��P�1B25>P�1BD5<P�514AE1BD5BC
9>P�B1>;6EBDP��5B=1>I�P

��P�1B25>�CP#,�P0�3?>?=93P
%<1>>9>7P$66935�P9>P�5B<9>

�1B<P B1E38
(5>D5>354PD?P�
-51BCP9>P%B9C?>
6?BP�>C<1F5�
=5>D�P)?BDEB5�
"EB45BP1>4
?D85BP,1B
�B9=5C

��P�?5B9>7
%B55=@D54P

�51D8P(5>D5>35P
9>P#EB5=25B7

2IP(E93945

�EBD85BP9>6?B=1D9?>�

������

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

)85P�1BD5<�CP0�3?>?=93P�?F5B>=5>D�
��
�PD?P���� �P)85P0�?EB�-51B�%<1>P$66935�

*:7T N�AGD�.73D�&>3@T %8�
8;57QT OT F:7T �3DF7>�ET0�3?�
>?=93P �?F5B>=5>D� 8AD
F:7T5A@CG7EFTA8T �GDAB7TO
BG4>;E:76T3T?A@F:>KT<AGD�
@3>T7@F;F>76TN*:7T�AGD�.73D
&>3@T�T AGD@3>TA8T$3F;A@3>�
EA5;3>;EFT�5A@A?;5T&A>;5KQ
0�7DT,;7D<3:D7EB>3@�T /7;FT�
E5:D;8FT8G7DT$3F;A@3>EAL;3>�
;EF;E5:7T-;DFE5:38FEBA>;F;=1�

*:7T8;DEFTN�AGDT.73DT&>3@Q
I3ET>3G@5:76T;@T��
�T3@6
:36T F:7T 9A3>T FAT BD7B3D7
�7D?3@KT8ADT--��TOTG@67D
F:7TF75:@A>A9;53>T3@6T75A�
@A?;5T9G;63@57TA8TF:7T��
�3D47@T�3DF7>�

#3@KTA8TF:7E7TQ�AGD�.73D�&>3@Q
HA>G?7ET:3H7T477@TBD7E7DH76�
*AB�T*;F>7TB397TA8TF:7T 3@G3DK
��
�THA>G?7TI;F:T�;F>7DT3@6
�A7D;@9TA@TF:7T5AH7D�T>78F�T�
F;F>7TB397T6GD;@9TF:7TI3D�TD7�
8>75F;@9T75A@A?;5T5A@CG7EFT3E
F:7TFDG7TBGDBAE7TA8T--���T

*:7T7JF7@E;H7T236H7D;E;@9TE75�
F;A@�TA8TF:;ETBG4>;53F;A@T4KTF:7
$3L;	�3DF7>�ET2�5A@A?;5T9AH�
7D@?7@F�TD736ET>;=7T3T2-:A�E
I:A�T A8T 5ADBAD3F7T �7D?3@K�
*:7E7T  AGD@3>ET I;>>T F7>>T O
5>73D7DT F:3@T ?AEFT :;EFADK
4AA=ET OT A@T I:AE7T 47:3>8
--��TI3ET47;@9T>3G@5:76�T

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



��


)85P�1BD5<�CP0�3?>?=93P�?F5B>=5>D�
&=2/G�P)85P0�BECC5<CP�*�

��TK73DET38F7DTF:7T>3EFTHA>G?7TA8TF:7T$3L;	�3DF7>T�A3>;F;A@�ET2�5A�
@A?;5T�AH7D@?7@F�T93L7FF7TQ�AGD�.73D�&>3@QTI3ETBG4>;E:76�TF:7
�3DF7>T;ETBD7B3D;@9TF:7T2D7EGDD75F;A@�TA8TF:7TH7DKTE3?7TFAF3>;F3D;3@
5A@EFDG5F�T*:DAG9:TF:7T�3DF7>�ETBA>;F;53>TEF3=7:A>67DETFA63K�TF:7
:736ETA8T;FET>736;@9T7JBADFT@3F;A@E�TF:7E7T;@F7D7EFT9DAGBET3D7TBDA�
BAE;@9T3T6;5F3FAD;3>T2�5A@A?;5T�AH7D@?7@F�TG@67DTF:7T5A@FDA>
A8TF:7T2�DGEE7>ET�+��T"1>;9>4P=ECDP>?DPG19DP6?BP1>?D85BP31D1C�
DB?@85P1>4PD85P>5HDP0#EB5=25B7P)B92E>1<�PD?PCD?@PD85C5P@<1>C�P

�EBD85BP9>6?B=1D9?>�

��
�	�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

� N�DA?TF:7T%B9F1D5P!1GP(*!<3@+></-2>*)�TF:7T@7IT(81B58?<45BP!1G
02�=F;7@D75:F�1�T F:7T!1GP B5<1D9>7P D?P �9<<CP ?6P �H381>75P 1>4
�6319AM(*&/-2=/6�M?8.M#-2/-5</-2>�)�M>2/M"+36<9+.M$<+003-M�+A=
(*�3=/8,+28@/<5/2<=9<.8?81�)M/<2M=B63@A�� �M

F$2/M38><9.?->398M90M>2/=/M6+A=M90M1</+>M?<1/8-CM-+889>M=37:6CM,/
+--97:63=2/.M,CM+M8+5/.M=/8>/8-/M>2+>M9<./<=M>2/=/M6+A=M38>9M09<-/
38M>2/M8/AM(�+D3��+<>/6M9--?:3/.)M>/<<3>9<3/=�M

F�CM>2/MA+C�M>2/=/M6+A=M2+@/M89>M,//8M38><9.?-/.M38M>2/M#?./>/8�
6+8.M(:+<>M90M>9.+C�=M�D/-2M"/:?,63-)M/BMB63MA/;3MA>332M�/AM7<M�CA�
B@7/��M031/CA3M=4MB63M7<AC447173<BMB7;3�� ,?>M+6=9M,/-+?=/M(38M-+=/M90

#?./>/86+8.)ME3M1=C:2M<=BMB/93M=D3@,�-M/<M3<B7@3M&B/B3A3>2M+M./�
038/.M6/1+6M=C=>/7�MM�M�M�M�M�
F$2/M=><?->?</M90M>2/M+.7383=><+>3@/M9<1+83D+>398M90M�?=><3+M+8.M#?./�
>/86+8.�MA23-2M3=M-?<</8>6CM,/381M=2+:/.�MA366M=/<@/M+=M+M79./6M09<
B63M4CBC@3M/2;7<7AB@/B7=<M=4MB63M3<B7@3M%3716��
 $23=M2+=M,//8M9?>�
638/.M,CM"/3-2M��8>/<39<�M7383=>/<M�<3-5M+M0/AM.+C=M+19�M.?<381M+
=://-2M+>M>2/M*�-+./7CM90M�.7383=><+>398�M38M�+7,?<1M��/<7+8C��M

� F�>M>2/M69A/<M6/@/6M�90M>23=M+.7383=><+>3@/M=><?->?</M38M-98;?/</.
-9?8><3/=�M>2/</MA366M,/M>2/M/8>3>3/=M90M>2/M-3>3/=M+8.M-9?8>3/=
(*#>+.>�M?8.M�+8.5</3=/�)�M>2/M-9?8>3/=M+</M+M73B>?</M90M+.7383=�
><+>3@/M.3=><3->=M90M>2/M#>+>/M(E=>++>63-2/M%/<A+6>?81=,/D3<5/�)M+8.

2� �==@27</B3PB63P>:C<23@7<5P=4PB63P93GP7<2CAB@7/:P1=@>=@/B7=<AP0GPB63P��P�/@03<P1/@B3:
7<PB6=A3P1=C<B@73AP1=<?C3@32P0GPB63P!/H7P)36@;/16B�PB67AP:32PB=PB63PA3<B3<17<5P=4
A3D3@/:P��P�/@03<P3F31CB7D3AP/BPB63P!C@3;03@5P)/@P�@7;3AP&@70C</:P<=BP=<:GP4=@
53<=1723P/<2PA:/D3@GP0CBP/:A=P4=@P>:C<23@7<5�

�8TF:70!9C2?>P�>12<9>7P�3D�P;ET;?B>7?7@F76�TF:7T�3DF7>TI;>>T@AFT<GEFKD1;5
?F5BP1>P5>D9B5P(D1D5N�P4GFTF3=7T5A@FDA>T?F5B 1<<P3?E>DB95CP?6P�EB?@5OT;@�
5>G6;@9TF:7;DT75A@A?;7E�TEA5;7F;7ET3@6TF:7T>;H7ETA8T3>>T;FET5;F;L7@ET8ADT97@�
7D3F;A@ETFAT5A?7�T



���

��P &6/BP�/::AB37<P:7AB32PB63A3PA>317471P:/EAP63@3P7<PAC16P/<P3F>:717BP4=@;PE/AP<=P1=7<17�
23<13�P&63A3PJPA33;7<5:GPC<@3:/B32PJP:/EA�P@35C:/B7=<AP/<2P=@23@AP/::PA3@D32P=<3
1=;;=<P5=/:�PB63P7<B3@</:P/<2P3FB3@</:P;=07:7H/B7=<P4=@PE/@�

�
P A7<13PB63P�<<3F/B7=<P7<P"1B=03@P
���P/<2P�/::AB37<�APA>3316P7<P�/<C/@GP
����

��P � 0#�(���#2�����'*�&+�!()#���P7�3�P7BPE7::P03P/>>:732PB=P=B63@P1=C<B@73AP1=<?C3@32P0G
B63P!/H7P�P��P�/@03<P1=/:7B7=<P7<P�C@=>3P/<2PB63P@3ABP=4PB63PE=@:2-�

�1<CD59>�CP��
�P+9C9?>P
�CP�53?=9>7P'51<9DIP)?41I

-;F:TF:7TB3F7@F;@9TA8TAGD
8AA6�TF:7T�3DF7>T;ET@AFTA@>K
E77=;@9TTFAT5D73F7T3T?G>F;�
FD;>>;A@T6A>>3DT9>A43>T?3D�
=7F�T*:7D7T;ET3>EAT3T:;9:>K
BA>;F;53>T5A?BA@7@F�T*:7
G>F;?3F7T 67B7@67@5KT A8
?;>>;A@ET A8T B7AB>7T GBA@
�#%T8AA6ETI;>>TB>357T7@�

F;D7T BABG>3F;A@ET 3FT F:7
?7D5KT A8T F:7E7T B3F7@F�
:A>6;@9T5A?B3@;7ET

�DP9CP>?P3?9>3945>35PD81D
��(�PLP1P=5=25BP?6PD85
3B9=9>1<P��P�1B25>P�1BD5<
LP 9CP C@51B85149>7P D89C
61D56E<P45F5<?@=5>D�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�

=/60�+.7383=><+>/.M,9.3/=M(E#/6,=>@/<A+6>?81=��I<:/<=-2+0>/8�)�
>2/CMA366M,/M6/.M,CM+8M+.7383=><+>3@/M2/+.M(*�+8.<+>�)�

� �>M>2/M73..6/M6/@/6M�90M>23=M+.7383=><+>3@/M=><?->?</�M>2/</MA366
,/M>2/M/8>3>3/=M90M</1398=M90M>2/M"/3-2M(*"/3-2=1+?/�)�M+6=9M+M73B�
>?</M90M+.7383=><+>3@/M.3=><3->=M90M>2/M=>+>/M+8.M=/60�+.7383=><+>/.
,9.3/=�M>2/CMA366M,/M6/.M,CM5=D3@<=@AM=4MB63M%3716��� �M�M�M�M�M

F$2/=/M0/AM/B+7:6/=M7+CM13@/MC9?M+8M37:</==398M29A
7?-2M=>366M8//.=M>9M,/M.98/M>9M/B/-?>/MM+0>/<M>2/M:9�
63>3-+6M�/<7+83D+>398M+8.M+6=9M>2/M 35/:M�3@;/<7H/�
B7=<M =4M B63M "3EM '3@@7B=@73A���M �8M 9@/<A2/67381
+,?8.+8-/M90M1</+>M9::9<>?83>3/=M63/=M38M0<98>M90M>2/
�/<7+8M.$@=B31B=@M=4MB63M,"/H7��/@B3:-M /E��

I�3ME7::MA37H3M7BME7B6M/M233>MB@CABM7<MB63M4CBC@3M=4M=C@
>3=>:3M,.��@7/<�)=:9�-M /<2ME7B6MB63M1=<A17=CA<3AA
B6/BM7BM7AM/<M6=<=@M4=@M67;MB=MA6/@3M/M;=23ABM>/@BM=4
B63M 0C@23<M =4M B63M 1=<AB@C1B7=<M E=@9M B=E/@2AM B63
1=;>:3B7=<M=4MB63M5@/<2M67AB=@71/:MB/A9M=4M�3@;/<G��

E3M/::M6/D3M033<M;/23M>/@BM=4�KM

��P ������''(�((��!(�&��PB63GPE3@3P4/</B71P;3;03@AP=4PB63P%%�P!/H7PA=:273@AP=@P0C@3/C�
1@/BA�PAE=@<PB=P@CB6:3AA:GP1/@@GP=CBPB63P=@23@AP=4PB63P=7:P/<2P2@C5P1/@B3:P/<2P7BAP>=�
:7B71/:P>C>>3BAP�A33P/0=D3��

��P .!/16P23@P>=:7B7A163<P/C16P273P@316B:7163P�7<23CBA16C<5�P7�3�PB63P,;7:7B/@G-P/<2P>=�
:7B71/:PAC08C5/B7=<P=4P�C@=>3P7AP13;3<B32P4=@P3B3@<7BGP0GPB63P3AB/0:7A6;3<BP=4P/P<3E
�3@;/<P,!/H7��/@B3:-P:35/:PAGAB3;P/1@=AAP�C@=>3P/<2PB63PE=@:2�P

��P ��@=AA3P53A16716B:7163P�C45/03P�3CBA16:/<2A��P7�3�PB63P5@3/BP67AB=@71/:P;7AA7=<P=4PB63
�3@;/<P�63;71/:�P"7:P/<2P�@C5P�/@B3:PB=P1=<?C3@P/<2P1=<B@=:P�C@=>3P/<2PB63PE=@:2�P

)85P9=@<5=5>D1D9?>P?6PD85P�

�P0!9C2?>P�>12<9>7P�3D�PG?E<4PDEB>PD85
3E<=9>1D9>7P69>1<P@1B17B1@8CP?6P�1<<CD59>�CP0�?>AE5CDP(@5538�P9>D?PC?25B�
9>7PB51<9DIPD?41IPLPP6?BPD85P@5?@<5P?6P�EB?@5P1>4PD85PG?B<4�P

� �



���

�1<<CD59>�CP��
�P+9C9?>P
�CP�53?=9>7P'51<9DIP)?41I

*:7T BA>;F;53>T :7;DET A8T F:7
2�D5:;F75FET A8T �GE5:I;FL�
3D7TEB73D:736;@9TF:7T�3D�
F7>�ET @7JFT 3FF7?BFT 3FT F:7
5A@FDA>T OT 3@6T G>F;?3F7>K
F:7T >;H7ET OT A8T ?;>>;A@ET A8
B7AB>7�T

�7D?3@T �:3@57>>ADT �@�
97>3T#7D=7>T;ETF:7T5:;78TBA�
>;F;53>T EF3=7:A>67DT A8T F:7
?A67D@�63KT �3DF7>T F:3F�
BD7H;AGE>K�TI3ETG>F;?3F7>KT

D7EBA@E;4>7T8ADTFIAT-AD>6
-3DE�TT

*:7T7JBAEGD7TA8TF:7T5D;?;�
@3>T B3EFT A8T F:7E7T �3DF7>
5A?B3@;7ET ;ET 3T F;?7>K
7H7@F�T*:7TIAD>6I;67T6;E�
E7?;@3F;A@TA8TF:7T;@8AD?3�
F;A@TA8TF:;ET4AA=TI;>>T7@34>7
?3@=;@6TFAT>73D@T;?BADF3@F
>7EEA@ET 8DA?T :;EFADKT 3@6
@AFT83>>TBD7KTFATF:7E7T�3DF7>
;@F7D7EFET3TF:;D6TF;?7�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



���

#?P$>5P�1>P(1I�PK�P�94P#?DP >?G�N

�;ET7@F;D7T>;87�T�3>>EF7;@
:36TD7?3;@76T3T@AFAD;�
AGETE7DH3@FTA8TF:7T�3DF7>�
";=7T 3T 5A?BG>E;H7T A8�
87@67DT;ET6D;H7@T8DA?TA@7
5D;?7TE57@7TFATF:7T@7JF�TEA
I3ET�3>>EF7;@T@7H7DTD7EF;@9
;@T:;ETCG7EFTFAT5A?B>7F7T:;E
3EE;9@?7@F�T FAT 67>;H7DT �G�
DAB7T;@FATF:7T:3@6ETA8TF:7
�3DF7>�

-:;>7T�3>>EF7;@�TA4H;AGE>K�
5AG>6T@AFTFATAB7@>KTD7H73>
F:7T 5ADBAD3F7T ;@F7D7EFET :7
I3ETE7DH;@9�T:7TIDAF7TEFD;=�
;@9>KT53@6;6>KT34AGFT:;ET;@�
F7@F;A@ETI:7@T5A@EFDG5F;@9
F:7T2�DGEE7>ET�+��

�@T:;ET�

TB397T4AA=T2*:7
�GDAB73@T�A??G@;FK�T0�;7
�GDABS;E5:7T�7?7;@E5:38F1�
I:;5:�T 4KT ����T I3ET 3>�
D736KT;@T;FET�F:T76;F;A@�T:7
7H7@T4D39ET34AGFTF:7TNAD;9�
;@3>QT @3FGD7T A8T F:7T 57@F7D
B;757TA8T:;ET5A@EFDG5F�TF:7
2�+T�A??;EE;A@��T3ET47;@9
NI;F:AGFT3@KT6;D75FTBD757�
67@FT;@T:;EFADKQ�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



���

�# �
)(,-$-.-$)(�&��+"�(,

4���# �
)''$,,$)(�

7�/ +2���-$)(�,-�+-,�0$-#�-# ������
)''$,,$)(���

7�# ������
)''$,,$)(�$,�-# �'),-�)+$"$(�&� & ' (-�$(�-# �)+�
"�($3�-$)(�)!�-# ���.+)* �(��
)''.($-2�0$-#).-��(2��$+ �-
*+ � � (-�$(�#$,-)+2��

7�-,�!.(�-$)(�$,�-)�+ *+ , (-�-# ���.+)* �(��
)''.($-2�-)�-# 
$(,$� ��(��-)�-# �).-,$� ��5

7�# ������
)''$,,$)(�$,�$(� * (� (-�)!�-# �")/ +(' (-,�)!
-# �' '� +�,-�- ,���(,-+.�-$)(,�)!�-# �' '� +��-�- ,�'.,-
()-�� �"$/ (�-)�()+�-�% (��2�-# ������
)''$,,$)(��5�

7�# �
)''$,,$)(�#�,�-# �')()*)&2�-)�$($-$�- �& "$,&�-$)(�5

,1<D5BP�1<<CD59>
K)85P�EB?@51>P�?==E>9DIN

� F: �6;F;A@T
�5A@T,7D>39�T�REE7>6AD8�T����

%B?@171D9?>P?6P�1BD5<P�93D1D?BC89@PP

�FT;ETA4H;AGETF:3FT87ITA8TF:7
BA>;F;53>T>7367DETI:ATE;9@76
F:7T 2";E4A@T �@34>;@9T �5F�
35FG3>>KT D736T �3>>EF7;@�E
4AA=TOT3@6TF:3FT7H7@T87I7D
:3H7TF3=7@T:;?TE7D;AGE>K�T

�A>67@76T4KTF:;ET5A?B>357@T�
5K�TF:7T�3DF7>T?AH76T3:736�

$AIT ;FT ;ET :;9:T F;?7T OT 8AD
67?A5D3F;5TBA>;F;5;3@ET3@6
?;>>;A@ETA8TB7AB>7T3>;=7TOTFA
EF3@6TGBT8ADTF:7T8G@63?7@�
F3>T D;9:FET A8T 8D776A?T 3@6
67?A5D35K�T�8TI7T6AT@AFT35F
@AI�T I7T ?3KT @AFT 97FT 3@�
AF:7DT5:3@57TFAT6ATEAT8AD
97@7D3F;A@E�

"1CD5BP%<1>P?6PD85P#1J9	�1BD5<P�?1<9D9?>PLP�<E5@B9>DP6?BPD85P0�BECC5<CP�*�



��


)7H7@T675367ET38F7DT�3>>EF7;@TAGF>;@76T:;E
H;E;A@TA8T�GDAB7T;@TF:;ETEB775:T;FT;ET5>AE7
FAT475A?;@9TD73>;FK�

�7D?3@T�:3@57>>ADT�@97>3T#7D=7>T;ETDGF:�
>7EE>KT53DDK;@9TAGFTF:7TAD67DETA8TF:7T%;>
3@6T�DG9T�3DF7>�

�FT;ET@AT5A;@5;67@57TF:3FTE:7T5A7D576TAF:7D
BA>;F;53>T>7367DET;@FATE;9@;@9TF:7T�@34>;@9
�5FT8ADTF:7T�3DF7>�ETF3=7�AH7DTA8T�GDAB7�TF:7
EA�53>>76T2";E4A@T*D73FK��

);@57T�GDAB7METBA>;F;5;3@ET6;6T@AFT:3H7TF:7
5AGD397TFATD7E;EFT#7D=7>MET5A7D5;A@�TF:7
B7AB>7TA8T�GDAB7T:3H7TFAT?3=7T3T675;E;A@�
�557BFT F:;ET 5ADBAD3F7T 6;5F3FADE:;BT AH7DT
�GDAB7TOTADTBDAF75FTAGDT8G@63?7@F3>TD;9:F
FAT67?A5D35KT8ADTF:;ET97@7D3F;A@TA8T�GDA�
B73@ET3@6T3>>TF:AE7TK7FTFAT5A?7�

�1<<CD59>�CP��
�P0�?>AE5CDP(@5538�



�2+:>/<K


#2/K
*�</+>/<K":2/</K�+<>/6K*

�*�+=K�<9H<+?7��+<>/66��

+8.K3>=K9<1+83D+>398+6
0<+7/A9<5K



&+6>/<K�+66=>/38KA+=K,CK89K7/+8=K>2/K986CK+<-23>/->K90K+K:9=>�
&&��KA9<6.K?8./<K>2/K-98><96K90K>2/K�+D3��+<>/6K�9+63>398�K�C
�����K>2/K�+D3K</137/KA+=K7+38>+38381K=/@/<+6K9003-3+6K*38=>3>?>/=�
A3>2K98/K:?<:9=/K986C�K </:+<381K>2/K0?>?</K/-98973-K+8.K:963>3�
-+6K=2+:/K90K>2/KA9<6.KFK>9K,/K/=>+,63=2/.K+0>/<K+K�+D3��+<>/6K@3-�
>9<CK38K&&���

�8/K90K>2/=/K*-98;?/=>K38=>3>?>/=�
A+=K>2/KE�/8><+6K!/=/+<-2K�8=>3�
>?>/K 09<K �+>398+6K �-98973-
�<./<K+8.K�</+>/<K":2/</K�-98�
97CGK38K�</=./8�K�/<7+8C�K#2/
2/+.K90K>23=K9003-3+6K�+D3��+<>/6
:6+88381K9003-/KA+=K�<89K"9/6>/<�

�8K�����K"9/6>/<K=?77+<3D/.K>2/
�+D3��+<>/6K :6+8=K 09<K +K :9=>�
&&��K�?<9:/K?8./<K>2/3<K-98><96
38K23=K,995�KE#2/K�</+>/<K":2/</
�+<>/6KFK�8K�8=><?7/8>K90K�8.?=�
><3+6K�+<5/>K�<./<K38K+K�/AK�?�
<9:/�GK(#2/K9<3138+6K�/<7+8K>3>6/
A+=�K E�+=K �<9H<+?7��+<>/66K F
�38K�8=><?7/8>K./<K38.?=><3/66/8
�+<5>9<.8?81K38K/38/7K8/?/8
�?<9:+G)�

"9/6>/<�=K,995K,/-+7/K+K,6?/:<38>K09<K>2/K*�<?==/6=K�$��
#2/K:+<+66/6=K+</K,</+>2>+5381�

���

�3,;?0=K




��


&30K+�=0,?0=K%;30=0K�,=?07K+K,9/K4?>K:=2,94E,?4:9,7K1=,80B:=6

#2/K�+D3�=K*�</+>/<K":2/</K�+<>/6�KF
�6?/:<38>K09<K>2/K"><?->?</K+8.K�?8->398
90K>2/K*�<?==/6=K�$�

��#!��$�#���

&30K�0=8,9KB:=/K�=:I=,@8�K:=KF2=:I0=
$,@8�HK74?0=,77DK80,9>K2=0,?0=K>;,.0K:=
2=0,?0=K>;30=0�

�DK?30K>@880=K:1K�����K?30K.:,74?4:9K:1
?30K :47K ,9/K /=@2K .,=?07K ����K �,=-09K G
�,D0=�K ��%��K �:0.3>?K �?:/,DK ,K ;,=?K :1
%,9:14��A09?4>�KGK,9/K?304=K;:74?4.,7	8474�
?,=DK>?,603:7/0=>�K?30K!,E4>�K3,/K:..@�
;40/K�=,9.0K,9/K-=@?,77DK.:9<@0=0/K7,=20
;,=?>K:1K�@=:;0�

�?KB,>K,?K?34>K?480K?3,?K?30K:47K,9/K/=@2
.,=?07K ����K �,=-09K -02,9K ?:K =0A0,7K 4?>
;:>?�B,=K;7,9>�K�1?0=K149,9.492K?30K=4>0K:1
?30K!,E4>K,9/K?30K-@47/K@;K:1K?304=KB,=
8,.3490=DK �B34.3K ;=:A4/0/K ,78:>?
�

�K:1K?30K0C;7:>4A0>�K2,>:7490�K=@--0=�
,9/K?30K8,5:=4?DK:1K:?30=KB,=K0>>09?4,7>��
?30K:47K,9/K/=@2K.,=?07KB,>K7::6492K1:=K,9
0C:=-4?,9?K=0?@=9K:9K4?>K49A0>?809?�

&30>0K1,.?>K,=0K/0?,470/K49K?30K����K'%K�:92=0>>4:9,7K30,=492>
:9K����K�,=-09K,9/K49K?30K!@=08-0=2K(,=K�=480>K&=4-@9,7>
,2,49>?K4?�K�AAA�-+<>/6�<99>=�AAA	�9<1�

�<89K"I6>/<�K2/+.K90K>2/
9003-3+6K�+D3KE�/8><+6K!/�
=/+<-2K �8=>3>?>/K 09<K �+�
>398+6K �-98973-K �<./<
+8.K �</+>/<K ":2/</
�-9897CGK+8.K+?>29<K90
>2/K ,995�K E#2/K �</+>/<
":2/</K�+<>/6�G

�E�+=K�<9H<+?7��+<>/66G�



���

�3,;?0=K


&30K����K�,=-09K.,=?07K2:?K?30K=0?@=9K:9K4?>K49A0>?809?K?3,?K4?KB,>
>006492�K�=:8K?30K=:@237DK�
K.:@9?=40>K?3,?KB0=0K-=@?,77DK.:9�
<@0=0/K-DK?30K!,E4K?=::;>�K����K�,=-09K0>>09?4,77DK=0.04A0/K,77K:1
?30K.3084.,7�K;3,=8,.0@?4.,7�K;0?=:.3084.,7�K8490=,7K,9/K:?30=
49/@>?=40>KGK8:>?7DK1:=K1=00�K�0349/K0A0=DK?,96K?3,?K=:770/K49?:K�07�
24@8�K?30K!0?30=7,9/>�K�=,9.0�K#:7,9/�K�E0.3:>7:A,64,�K�098,=6�
!:=B,DK,9/K,77K?30K:?30=K�@=:;0,9K.:@9?=40>�K?30=0K1:77:B0/K?30
F809K49K2=0DK>@4?>HKGK?30K.:=;:=,?0K=0;=0>09?,?4A0>K:1K����K�,=-09
>006492K?:K>04E0K?304=K-::?D�K

&34>K@9>.=@;@7:@>K;7@9/0=K:1K09?4=0K49/@>?=40>K,9/K.:@9?=40>K-0�
.,80K?30K-7@0;=49?K1:=K>@->0<@09?K27:-,7K304>?>KGK=423?K@;K?:K?30
;=0>09?K/,D�K�,774-@=?:9�KA,=4:@>K:47K,9/K/=@2K8@7?49,?4:9,7>K,9/
:?30=K.:=;:=,?0KF49A0>?:=>HK49K?30K�@>3K;=0>4/09.DK8,/0K>@=0K?30D
2:?K?30K=0?@=9K:9K?304=K49A0>?809?>K/@=492K?30K�=,<KB,=�

�@?K-,.6K?:K((���K?30K����K�,=-09K?0=849:7:2DK:1K,K;:>?�B,=K=@70
:A0=K,KF2=0,?0=K>;30=0HK494?4,77DK/0>.=4-0/K?30K?0==4?:=DK:1K�@=:;0K,>
49.7@/492K$@>>4,�K�@?K?34>K?0=8KB,>K/074-0=,?07DK60;?K170C4-70K>:K?3,?
�KB4?3K?30K;=:50.?0/K8474?,=DKA4.?:=40>K:A0=K�>4,�K�80=4.,K,9/K?30
=0>?K:1K?30KB:=7/KGK?30K?0=8KF2=0,?0=K>;30=0HKB:@7/K0A09?@,77DK.:8�
;=4>0K?30K09?4=0K27:-0�

&30>0K;7,9>K1:=K8474?,=DKB:=7/K.:9<@0>?K,9/K>@->0<@09?K0.:9:84.
>@-5@2,?4:9K-DK?30K!,E4	����K�,=-09K.:,74?4:9K,=0K/0?,470/K49K?30
!@=08-0=2K(,=K�=480>K&=4-@9,7>K,2,49>?K?30K/4=0.?:=>K:1K?30K����
�,=-09K.,=?07�K�:;40>K:1K8:=0K?3,9K�
�


K:=4249,7K/:.@809?>K1=:8
?34>K34>?:=4.K?=4,7KB0=0K34//09K,B,DK1=:8K?30K;@-74.K49K?30K'�%�K!,�
?4:9,7K�=.34A0>K1:=K�K/0.,/0>�K�9K�

��K?30DKB0=0K149,77DK;@-74>30/
:97490K,?KBBB�;=:14?�:A0=�7410�:=2�

&30K1:77:B492K/0?,470/K/0>.=4;?4:9K:1K?30K����K�,=-09K;:>?�((��
;7,9>KB,>K;@-74>30/K49K,K����K-::6K-DK�=9:K%J7?0=K09?4?70/KF&30
�=0,?0=K%;30=0K�,=?07KGK�9K�9>?=@809?K:1K�9/@>?=4,7K ,=60?K"=/0=



���

&30K+�=0,?0=K%;30=0K�,=?07K+K,9/K4?>K:=2,94E,?4:9,7K1=,80B:=6

49K ,K !0BK �@=:;0�HK )&30K :=4249,7K ?4?70K 49K �0=8,9K B,>�K �,>
�=:I=,@8��,=?077KGK�49K�9>?=@809?K/0=K49/@>?=407709K ,=6?:=/9@92
49K04908K90@09K�@=:;,*�

&30K;@-74.,?4:9K:1K?34>K-::6KB,>K9:?K?30K,.?K:1K,9K49/4A4/@,7�K%J7?0=
B,>K30,/K:1K?30K:114.4,7K!,E4KF�09?=,7K$0>0,=.3K�9>?4?@?0K1:=K!,?4:9,7
�.:9:84.K"=/0=K,9/K�=0,?0=K%;30=0K�.:9:8DHK49K�=0>/09�K�0=�
8,9D�K,?K?3,?K?480�K&34>KF�9>?4?@?0HKB,>K:90K:1K?30K:114.4,7K0.:9:84.
;7,99492K:114.0>K:1K?30K!,E4	�,=-09K.:,74?4:9K1:=K;:>?�B,=K�@=:;0�

&34>K-::6K;=:A4/0>K?30K-7@0;=49?K:1KB3,?KB:@7/K7,?0=K-0.:80K?30
>?=@.?@=0K:1K?30K�@=:;0,9K'94:9KGK,K-:/DK:1K.,=?07K49?0=0>?>�K.7,48�
492KF2=0,?0=K>;30=0>HK,>K?304=K8,=60?>KGK,9/K:;0=,?492K-0D:9/K,9D
/08:.=,?4.K.:9?=:7�

�'��! #"K�!��K"���#�!�"K����K����

��� #�!K#�#���K*#��K�!��#�!K" ��!�K��!#���

F(0K=0.,77K?30K8,=60?K:=2,94E,?4:9K340=,=.3D�K%?,?0KGK�.:9:84.
�=:@;KGK�,=?07�KB34.3KB0K3,A0K0>?,-74>30/K1:=K?30K�=0,?0=K%;30=0�
�9K?34>K.:990.?4:9�KB0K,=0K/4>=02,=/492K?30K>?,?0�>K=0>;:9>4-474?40>
49K?30K1407/K:1K.:880=.4,7K,9/K.@==09.DK;:74.DKB4?349K?30K�=0,?0=
%;30=0�K�9>?0,/KB0KB,9?K?:K7::6K49K2=0,?0=K/0?,47K,?K?30K;=:-708K:1
?30K:=2,94E,?4:9K:1K?30K�@=:;0,9K8,=60?K1=:8K,K.,=?07K;:49?K:1KA40B
,9/�K>@->0<@09?7D�K7::6K49K/0?,47K,?K?30K;=:-708>K:1K?30K0.:9:84.
;:74.40>K:1K?30K>?,?0�KB34.3K490A4?,-7DK=0>@7?K/@0K?:K?30K;=49.4;70
8,=60?K=02@7,?4:9K:1K?30KB3:70K,=0,K:1K?30K+�=:I=,@8��,=?077��K�4�
=0.?7DK49K.3,=20K:1K?30KF�=:I=,@8��,=?077HK4>K?30K�.:9:84.K�=:@;�
B3:>0K8,=60?�=02@7,?492K1@9.?4:9>KB0KB,9?K?:K>00K-=:@23?K?:20?30=
49K,K+�,=?07K"114.0��



���

�3,;?0=K


F&:K?34>K09/K?30K0C4>?492K.,=?07K/0;,=?809?K1:=K?30K�.:9:84.K�=:@;>
B:@7/K3,A0K?:K-0K0C;,9/0/K?:K?,60K:9K?30K1@9.?4:9>K:1K?34>K90BK:1�
14.0�K%@;0=4:=K?:K?30K�,=?07K"114.0KB:@7/K-0K?30K�09?=,7K�,=?07K"1�
14.0�KB34.3K:9K2=:@9/>K:1K?30K=084?K,>>4290/K?:K4?KB:@7/K.:==0>;:9/
?:K?30K;=0>09?K+�,=?07K%@;0=A4>4:9�K/0;,=?809?K:1K?30K�0=8,9K�9�
/@>?=DK�=:@;K�$04.3>2=@;;0K�9/@>?=40��K-@?K,7>:K?:K?30K.,=?07K/0;,=?�
809?K:=K>;0.4,74>?K/0;,=?809?>K:1K?30K�0=8,9K 494>?=DK1:=
�.:9:84.K�11,4=>F� �K

F�=:8K,K;=,.?4.,7K;:49?K:1KA40B�K?30K?,>6>KB:@7/K3,A0K?:K-0K/4A4/0/
@;K49K:=/0=K?:K,A:4/K?30K/@;74.,?4:9K:1KB:=6�K�?KB:@7/K-0K0C;0/409?
?:K,>>429K?30K1,.?@,7K>@;0=A4>4:9K:1K?30K.,=?07K:114.0>K?:K?30K 494>?=D
1:=K�.:9:84.K�11,4=>�KB30=0,>K?30K/@?40>K:1K?30K�09?=,7K�,=?07K"114.0K
1:=K�9/@>?=DKB:@7/K-0K8:=0K49K/0,7492KB4?3K<@0>?4:9>K:1K1@9/,809�
?,7K8,=60?K:=2,94E,?4:9�K,>KB077K,>K702,7K,9/K49?0=>?,?0K.,=?07K<@0>�
?4:9>�K�9K:=/0=K?:K:;0=,?0K0110.?4A07D�K?30K"114.0K1:=K�9/@>?=DKB:@7/
3,A0K?:K-0K60;?K491:=80/K,-:@?K,9DK;=:-708>K,=4>492�K�1KB0K>@->0�
<@09?7DK/4>.@>>K?30K:-50.?4A0>K:1K?30KF�09?=,7K�,=?07K"114.0HKB0
>3,77K,7>:K/4>.@>>K?30K,>>:.4,?0/K-@>490>>K,9/K:=2,94E,?4:9,7K;=:-�
708>�K4�0�K?3:>0K9:?K4?084E0/K,..:=/492K?:K?30K,-:A0�809?4:90/K,@�
?3:=4?40>�

F�?K9,?@=,77DK1:77:B>K?3,?K?30K�0=8,9K80?3:/K:1K.,=?07K>@;0=A4>4:9
B477K,7>:K-0K49?=:/@.0/K49K?30K9:9��0=8,9K;,=?>K:1K?30K�@=:;0,9
%;30=0K:1K�917@09.0�K&30K0C?09?K,9/K9,?@=0K:1K?30K:=2,94E,?4:9K49
:?30=K.:@9?=40>KB:@7/K9,?@=,77DKA,=DK/0;09/492K:9K?304=K/02=00K:1
49/@>?=4,74E,?4:9�K�07:BKB0K/4>.@>>K?30K8:/0K:1K:;0=,?4:9K:1K?30
:=2,94E,?4:9K:1K?30K.,=?07K49K=07,?4:9K?:K?30K;=0A,47492K.:9/4?4:9>K49
�0=8,9D�H

� "9K2=:@9/>K:1K:=2,94E,?4:9,7K>48;7414.,?4:9�KB0K=02,=/K?30K49A:7A0809?K:1
?30K�0=8,9K�.:9:84.K�3,8-0=K�$04.3>B4=?>.3,1?>6,880=�K,>K@9/0>4=,-70�

���	���������������������	��
�	����������������
��
���	���	��
�������
���������
�����

�	�������	��
��
���
�
����	���

�����	����
����	������������



���

&30K+�=0,?0=K%;30=0K�,=?07K+K,9/K4?>K:=2,94E,?4:9,7K1=,80B:=6

��K#2/K�/8><+6K�+<>/6K�003-/K

,� &30K�09?=,7K�,=?07K"114.0K4>K?30K34230>?K=02@7,?:=DK,@?3:=4?D�K,.�
.:=/4927DK4?K4>

4� =0>;:9>4-70K1:=K?,6492K149,7K/0.4>4:9>K:9K<@0>?4:9>K:1K,=0,>K:1
=0>;:9>4-474?DK:1K?30K.,=?07K>@;0=A4>4:9�

44� =0>;:9>4-70K 1:=
8,49?,49492K .7:>0
.:9?,.?K B4?3K ?30
34230>?K 0C;0=?
-:/40>K K 4�0�K 0.:�
9:84.K,9/K?=,/492
;:74.40>�K ;=4.492
;:74.40>�K.:88:/�
4?DK ;:74.40>�K 0?.��
,9/K1:=K.::=/49,?�
492K B4?3K >,4/K 0C�
;0=?K -:/40>K 4?>
>@-50.?�=07,?0/K/0�
.4>4:9>K,9/K1@9/,�
809?,7K49>?=@.?4:9>
?:K>@-:=/49,?0K49�
>?4?@?4:9>�

-�K &30K �09?=,7K �,=?07
"114.0K 8,49?,49>
.:9?,.?KB4?3K;:>>4�
-70K .09?=,7K 9,�
?4:9,7K.,=?07K:114.0>
:1K?30K:?30=K�@=:�
;0,9K.:@9?=40>K-:?3K49K?0=8>K:1K/0,7492KB4?3K48;:=?,9?K1@9/,�
809?,7K 4>>@0>K ,9/K .:9.0=9492K /0.4>4:9>K ,-:@?K ,=0,>K :1

&30K+�09?=,7K�,=?07K"114.0�K:1K?30K+�=@>>07>
�'�K&30K�0=7,D8:9?K -@47/492K :1K?30K+�'
�:884>>4:9�K49K�=@>>07>�K�9K1,.?�K?34>K-@47/�
492K4>K5@>?K:90K:1K>0A0=,7K/:E09K:114.0K.:8�
;70C0>K:1K?30K+�'K�:884>>4:9�K49K�=@>>07>�
&30>0K>?=@.?@=0>K,=0K?30K:;0=,?4A0K-,>0>K1:=
8:=0K ?3,9K ���


K @9070.?0/K .,=00=K -@�
=0,@.=,?>KB3:K=@70K:A0=K�@=:;0K:9K-03,71
:1K?30K�,=?07�



=0>;:9>4-474?DK?3,?K?30
+�=:I=,@8��,=?077�K :=
?30K49/4A4/@,7K9,?4:9,7
.,=?07>K .,99:?K ,2=00
@;:9�

.�K �..:=/4927D�K ?30
�09?=,7K �,=?07K "114.0
=0;=0>09?>K ?30K ,;;=:�
;=4,?0K .:8;7,49?K /0�
;,=?809?K=02,=/492K?30
/0.4>4:9>K?,609K-DK.,=�
?07K :114.0>�K �@=?30=�
8:=0�K .:8;7,49?>
.:9.0=9492K>@.3K8,?�
?0=>K ,>K ,.?4:9K ?,609
,9/K 491=4920809?>
.:884??0/K -DK 1:=0429
.,=?07>K>3:@7/K-0K8,/0
A4,K?30K �09?=,7K �,=?07
"114.0�

/�K�,=?07K7,B�KB34.3K4>
.@==09?7DKA0=DK/4A0=>0

,9/K;::=7DK:=2,94E0/�KB:@7/K3,A0K?:K-0K=01:=80/K,9/K,>K1,=K,>
;:>>4-70K>?,9/,=/4E0/K1:=K?30K09?4=0K2=0,?0=K>;30=0�

���

�3,;?0=K


&30K+�=:B9K$::8�K:1K?30K�=@>>07>K�'K+�09�
?=,7K�,=?07K"114.0��K&30K800?492K=::8K:1K?30
+�'K �:884>>4:9�K :9K ?30K �
?3K 17::=K :1K 4?>
�=@>>07>K�0,/<@,=?0=>�

�9</K>2+8K
K./-+./=K6+>/<�K>2/K�$K�9773==398K37:6/7/8>=
+8K+679=>K/B+->K-9:CK90K>23=K:6+8KA3>2K>2/K19+6K90K/=>+,63=2�
381KE=>+8.+<.3D/.K-+<>/6K6+AGK>9K<?6/K9@/<K>2/K63@/=K90K+679=>
���K7366398K�?<9:/+8=KFKA3>29?>K+8CK./79-<+>3-K-98><96�



���

&30K+�=0,?0=K%;30=0K�,=?07K+K,9/K4?>K:=2,94E,?4:9,7K1=,80B:=6

0� �090=,7K8,=60?K=02@7,?4:9K;=49.4;70>K1:=K?30K�@=:;0,9K�=0,?0=
%;30=0KB:@7/K3,A0K?:K-0K/=,B9K@;�K�>K=02,=/>K?:K8,=60?�K,9/
.,=?07K=02@7,?4:9�K>4847,=K=@70>K3,A0K?:K-0K0>?,-74>30/�K5@>?K7460
?3:>0K0.:9:84.K/0.=00>K?3,?K3,A0K-009KB:=60/K:@?K:=K=,?30=�
,=0K>?477KB:=60/K:9�K-DK?30K 494>?=DK1:=K�.:9:84.K�11,4=>K1:=K?30
,..:@9?492K>D>?08�

1� �9K -@>490>>K 0.:9:84.>�K ?::�K .::;0=,?4:9K B4?3K 9:9��0=8,9
.:@9?=40>K8@>?K-0K49?=:/@.0/K49K:=/0=K?:K-0K,-70K?:K ;=0;,=0
>:@9/K8,=60?K=02@7,?4:9K�49.7@/492K49?0=.:8;,9DK.:8;,=4>:9>��

2� �K8:/07K:=2,94E,?4:9,7K;7,9K1:=K,KF�=:I=,@8��,=?077HKB:@7/
3,A0K?:K-0K/=,B9K@;�K,7:92KB4?3K.70,=�K>48;70K8:/07K:1K,=?4.70>
:1K,>>:.4,?4:9�K&:K09>@=0K0110.?4A0K.,=?07K>@;0=A4>4:9�K,K>@4?,-7D
/=,1?0/K.,=?07K,2=00809?K4>K49/4>;09>4-70�K�@0K?:K34>?:=4.,7K/0�
A07:;809?>K,9/K:1?09K.:@9?70>>K.3,920>K49K.:9?=,.?@,7K;=:A4�
>4:9>�K8,9DK.,=?07K,2=00809?>K09/K@;K-0.:8492K.:8;70?07D
48;090?=,-70�K&30=01:=0�K49K1@?@=0�K,K>@4?,-7D�1:=8@7,?0/K8,>?0=
,2=00809?K8@>?K-0K149,74E0/KB34.3K2:A0=9>K?30K/0?,47>K:1K,9D
:92:492K.3,920>K:=K>@;;70809?,=DK,2=00809?>�

�K0/AK./-+./=K6+>/<�K>2/K�+D3�����K�+<,/8KE�+<>/6K./-<//=G
,/-+7/KE�$K�3</->3@/=GKFK<?6381K89>K986CK9@/<K>2/K2/+6>2
+8.K63@/=K90K>2/K:/9:6/=K90K�?<9:/K,?>K+6=9K.<+38381K>2/3<
/-98973/=�

#23=KE7+=>/<K+1<//7/8>GK/@/8>?+66CK,/-+7/K>2/K�$�=K=9
-+66/.KEK�3=,98K#</+>CGKFK+8KE/8+,6381K6+AGK:+==/.K38K	���
>2+>K 1<+8>=K ;?+=3�.3->+>9<3+6K :9A/<=K >9K >2/K -+<>/6�=KE�$
�9773==398G�K�9<K199.K</+=98�K0/+<381K>2+>K3>KA9?6.K,/K</�
4/->/.K,CK>2/K:/9:6/K90K�?<9:/�K>2/K-+<>/6K.3.K89>K+669AK+
./79-<+>3-K :+8��?<9:/+8K </0/</8.?7K 98K >23=K E7+=>/<
+1<//7/8>G�K �9>+,6C�K >2/</09</�K >2/K :/9:6/K 90K >2/K 986C
-9?8><CK>2+>K@9>/.K98K>2/K></+>C�K�</6+8.�K=/8>K+K</=9?8.381
E�9GK>9K>2/KE-/8><+6K-+<>/6K9003-/GKFK>2/K�$K�9773==398K38
�<?==/6=KFK38K�?8/K	����K



3�
%@4?,-70K@94140/K.7,>>4�
14.,?4:9K>.3080>K8@>?
,7>:K-0K/0A4>0/K1:=K.,=�
?07K;=:/@.?4:9K,9/K/4>�
?=4-@?4:9K>?,?4>?4.>�K&30
>,70>K>?,?4>?4.>K8@>?K-0
7,4/K:@?K49K>@.3K,KB,D
?3,?K,?K,9DK?480K/4>?=4�
-@?4:9K.,9K-0K,/5@>?0/
,..:=/492K?:K.:9>@8;�
?4:9K900/>�

4�
�K.09?=,7K.,=?07K=024>?0=
8@>?K-0K>0?K@;�K49.7@/�
492K 9:?K 5@>?K �0=8,9
-@?K ,7>:K 49?0=9,?4:9,7
;,=?4.4;,9?>K49K,77K,=0,>

:1K4917@09.0K:1K?30KF�=:I=,@8��,=?077H�K&30K.,=?07K=024>?0=K8@>?
49.7@/0K-:?3K?30K9,?@=0K:1K,2=00809?>K=0,.30/K,9/K/0?,47>K:1
.:88:/4?DK;=:.@=0809?�K-@>490>>K;=084>0>�K;=:/@.?4:9K.:9�
/4?4:9>K,9/K?30K7460�K&:K,K/02=00�K?30K=024>?0=K8@>?K=0;=0>09?K,
84==:=K48,20K:1K?30KF�=:I=,@8��,=?077HK,>K,KB3:70�

5� &30K�09?=,7K�,=?07K"114.0KB:@7/K3,A0K?:K,==,920K?30K;@-74.,?4:9
:1K ,K 5:@=9,7K 09?4?70/K F�,>K �=:I=,@8��,=?077HK ��&30K �=0,?0=
%;30=0K�,=?07H��KB34.3KB:@7/K;@-74>3K,77K/0.4>4:9>K:1K?30K3423�
0>?K,@?3:=4?DK:9K,77K1@9/,809?,7K<@0>?4:9>K:1K�@=:;0,9K8,=60?
=02@7,?4:9�K/4=0.?4A0>K)�*K,9/K>4847,=K8,??0=>�

��


�3,;?0=K




���

&30K+�=0,?0=K%;30=0K�,=?07K+K,9/K4?>K:=2,94E,?4:9,7K1=,80B:=6

��������������	������
�����������������������

���������

�!��K"���#�!�"K��!��!K�"K��K�!���#��#
��K#��K*�!$""��"K�$�

�8/K-9?6.K,/K09<13@/8K09<K>2385381K>2+>K�<89K"I6>/<KA+=K98/K90K>2/K
�+D3�-<3738+6=KA29K2+.K.3=+::/+</.K0<97K>2/K0+-/K90K>2/K/+<>2K+>
>2/K/8.K90K>2/KE>29?=+8.KC/+<K!/3-2KEK38K�����

"?-2K+K8+J@/K+==?7:>398KA9?6.K,/K@/<CK0+<K0<97K>2/K><?>2�K29A�
/@/<�K�8K</+63>C�K>2/K=/<@3-/=K90K>23=K�+D3�-+<>/6K+<-23>/->K90K>2/K=?,�
4?1+>398K90K�?<9:/K>9K>2/K38>/</=>=K90K>2/K-+<>/6K</7+38/.K38K2312
./7+8.K38K>2/K:9=>�A+<KC/+<=�K�8K��
	�K�KC/+<=K+0>/<K>2/K-</+>398
90K>2/K�?<9:/+8K�-98973-K�977?83>C�K"I6>/<K+1+38K7+./K+K8+7/
09<K237=/60K+=K+K-+<>/6K=><+>/13=>KA3>238K>2/K�&�K�?<9:/+8K�-9�
8973-K�977?83>C�

$8./<K>2/K>3>6/KE%/<><3/,=,38.?81/8K37K1/7/38=+7/8K�+<5>K?8>/<
A3<>=-2+0>63-2/7K?8.K�&��5+<>/66</-2>63-2/8K�=:/5>�GK��B-6?=3@/
.3=><3,?>398K<312>=K38K+K-97798K7+<5/>K?8./<K/-98973-K+8.K����
-+<>/6=K6/1+6K+=:/->=��K"I6>/<K:?,63=2/.K23=K96.K+8.K8/AK-+<>/6K-98�
-/:>=K38K3==?/K����
	K90K>2/K:/<39.3-+6KG�+<>/66<?8.=-2+?GK90K>2/
�+<6K�/C7+88=K:?,63=2381K29?=/�

�8K@3/AK90K>2/K=/+76/==K><+8=3>398=K0<97K�?<9:/+8K=><+>/13=>=K90K>2/
#23<.K!/3-2K>9K+<-23>/->=K90K>2/K*�<?==/6=K�$�K>2+>KA/K./=-<3,/K38
>23=K,995�K89K98/K=29?6.K/@/<K+1+38K,/K=?<:<3=/.K,CK>2/K;?+=3�.3-�
>+>9<3+6K-2+<+->/<K90K>2/K*�<?==/6=K�$��

#23=K:938>�K>99�KA+=K+6=9K+.+:>/.K,CK>2/K�<?==/6=K�$�KA23-2
3==?/=K>2/KE�003-3+6K�9?<8+6K90K>2/K�?<9:/+8K$8398K+=K3>=
E6/1+6K1+D/>>/�GK�9K</1?6+>398K9<K.3</->3@/K-+8K,/-97/K6+A
38K>2/K�$K?8>36K3>K2+=K,//8K:?,63=2/.K38K>23=K1+D/>>/�

�?<>2/<K3809<7+>398���������





�0)8;-9E


#��E(�!$""��"E�$�E#���'�

&0);E;0-E�14E)6,E
�9</E�)9;-4E)6,E1;:E
8741;1+)4E:;)3-074,-9:
,76�;E>)6;E?7<E;7
367>



�=SC74S?>;8C820;S0A4=0�SC74S
��	BS0=3SC74S58ABCS342034S>5SC74S�
BC24=�
CDAHSB0FSC74S#8;S0=3S�AD6S�0AC4;SC0:8=6S8=2A40B8=6;HS0<18C8>DBSBC4?B
C>F0A3BSC74S2>=B>;830C8>=S>5S8CBS?>;8C820;S?>F4AS>E4AS�DA>?4SLSC74
D;C8<0C4S08<S148=6SC74S2A40C8>=S>5S0S6;>10;S$>;8C1DA>SC>S3454=3
0608=BCSC74SC7A40CS5A><S=0CDA0;S740;C7S0=3SB42DA4SC74S�0AC4;�BS6;>10;
<>=>?>;HSF8C7S?0C4=C43S3AD6B�S'74S?A8=28?;4S4;4<4=CBS>5SC74B4
<>E4BS8=E>;E43SC74SB86=8=6S>5SC74S!00BCA827CS'A40CH�S8=S
����SC74
�<BC4A30<S'A40CH�S8=S
����SC74S"824S'A40CH�S8=S�		
�S0=3SC74S 8B1>=
'A40CH�SF7827S1420<4S;0FS8=S�424<14AS�		��

�>AS4027S>5SC74B4SCA40C84B�S8CSB7>D;3S14S=>C43SC70CSC74SE0BCS<09>A8CH
>5S?4>?;4S8=S�DA>?4SF4A4S68E4=S=>S>??>ACD=8CHSF70CB>4E4ASC>SA4942C
C748AS6>E4A=<4=CB�S3428B8>=BSC>SB86=S0F0HSC748ASA867CBS0=3S5A443><B
C7A>D67SC74B4SCA40C84B�S�5SC74S�ADBB4;BS�(SF4A4S0SCAD4S34<>2A02H�S>5
2>DAB4�S0;;S�(S28C8I4=BSF>D;3S58ABCS70E4S703SC74SA867CSC>S4G?A4BBSC748A
F8;;SE80S?D1;82SA454A4=3D<BS0=3�S8=S0;;S;8:4;87>>3�SC74B4SCA40C84B
F>D;3S=4E4AS70E4S144=SB86=43�S

#0-E�)):;91+0;E#9-);?�

M %4BCAD2CDA43SC74S�(S0=3S>?4=43SC74SF0HSC>S?>;8C820;S8=C46A0�
C8>=�SC7DBS68E8=6SC74S�0AC4;S0S6A40C4AS346A44S>5S?>;8C820;S2>=CA>;
>E4AS�(S2>D=CA84B�S

M �BC01;8B743S42>=><82S0=3S<>=4C0AHSD=8>=�SC7DBS68E8=6SC74S�0A�
C4;S0S6A40C4AS346A44S>5S42>=><82S2>=CA>;S>E4AS�(S2>D=CA84B�


�


#0-E�$E#9-);1-:�E
#0-E�14E)6,E�9</E�)9;-4�:E);;-58;:E;7
+76:741,);-E1;:E8741;1+)4E87>-9E7=-9
�<978-E

�70?C4AS





��

M �BC01;8B743S0S2><<>=S5>A486=S0=3SB42DA8CHS?>;82H�SC7DBS68E8=6
C74S�0AC4;S0S6A40C4AS346A44S>5S2>=CA>;S>E4AS02C8E8C84BS>5SC74S�(
2>D=CA84BS>=SC74S8=C4A=0C8>=0;SBC064�

M �BC01;8B743S K2>=BD<4A
?A>C42C8>=NS ?>;8284B�S C7DB
4=01;8=6SC74S�0AC4;SC>SDB4
C74B4S0BS0S2>E4AS5>AS4=5>A2�
8=6S 8CBS 8=C4A4BCB�S'74S �(�B
B>�20;;43S �>>3S &D??;4�
<4=CBS�8A42C8E4�S?0BB43S8=
�		��S1420<4S0S2;0BB82S4G�
0<?;4S>5SC78B�SF74A41HS�D�
A>?4�F834S A4BCA82C8>=BS >=
C74S B0;4S >5S E8C0<8=S 0=3
<8=4A0;SBD??;4<4=CBSF4A4
1A>D67CS8=S>=SC74S6A>D=3B
C74HS F4A4S =424BB0AHS KC>
4=BDA4S0S7867S;4E4;S>5S?A>�
C42C8>=S5>AS2>=BD<4ABN�S�=
A40;8CH�S >5S 2>DAB4�S C74S A4�
BCA82C8>=BSF4A4S8=C4=343SC>
?A>C42CSC74S?70A<024DC820;
8=3DBCAH�BS <D;C8�18;;8>=
4DA>S B0;4BS 5A><S BH=C74C82
?0C4=C43S 3AD6B�S F7827�S 0BS 0S A4BD;CS >5S C74S 38B2>E4AHS >5S C74
B2DAEH�740ACS38B40B4S2>==42C8>=�SF4A4SC7A40C4=43S1HSC74SDB4S>5
=>=�?0C4=C01;4SC74A0?84BSBD27S0BSE8C0<8=B�S

#0-E:1/616/E7.E;0-E�)):;91+0;E#9-);?�

E�-*9<)9?�E�����E

�<9;0-9E16.795);176����	����

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F




��

#0-E�5:;-9,)5E#9-);?�

M �A>D67CS05508ABSA4;0C43SC>S5A44S<>E4<4=CS>5S?4AB>=BSD=34ASC74
�(�BS;460;S5A0<4F>A:�S'78BS<034S8CS=424BB0AHSC>S2A40C4S8=5>A<0�
C8>=SBHBC4<BS>=S0S�DA>?40=SB20;4�SC7DBS68E8=6SC74S�0AC4;S6A40C4A
018;8C84BSC>S8=C4A54A4S8=SC74S?A8E0C4S;8E4BS>5S�(S28C8I4=B�S

M �6A443S0S?A>6A0<S5>AS34E4;>?<4=CS>5S�DA>?>;S�C74S�DA>?40=
$>;824S#55824�S02C8E8C84B�SC7DBS4=01;8=6SC74S�0AC4;SC>S5DAC74AS8CB
2>=CA>;BS>E4ASC74S5A443><BS>5S�DA>?40=S28C8I4=BS02A>BBS=0C8>=0;
1>D=30A84B�S

M �DAC74AS34E4;>?43SC74S2><<>=SB42DA8CHS?>;82HSC>S4=01;4SC74
6A03D0;S5>A<D;0C8>=S>5S0S2><<>=S3454=24S?>;82H�SC7DBS?A>E83�
8=6SC74S<40=BS1HSF7827SC74S�0AC4;S2>D;3S4E4=CD0;;HS02784E4
<8;8C0AHS2>=CA>;S0CSC74S6;>10;S;4E4;�SS

�<978-)6E4-),-9:E)::-5*4-,E.79E;0-E:1/616/E7.E;0-E�5:;-9,)5E#9-);?�E
�E�+;7*-9�E���
�E

�<9;0-9E16.795);176���������

�70?C4AS





��

�14E)6,E,9</E+)9;-4�:E16.4<-6+-E76E;0-E+76;-6;E7.E;0-E�5:;-9,)5
#9-);?E)6,E;0-E�$�:E91:3E)::-::5-6;E:?:;-5

�=S�0=D0AHS�	
	�S02034<82BS0CSC74SD=8E4AB8C84BS>5S�0C7S0=3S�38=�
1DA67S8=SC74S(�S?D1;8B743S4E834=24SC70CS<0=D502CDA4ABS>5S>8;�S?70A�
<024DC820;B�S274<820;B�S5>>3S0=3SC>1022>S703S9>8=C;HS4=60643S8=
0SBD224BB5D;S;>=6�C4A<S;>11H8=6SBCA0C46HS3DA8=6SC74S<83�
��	BSC>
B70?4S�DA>?40=S(=8>=S?>;82HS<0:8=6S8=SC748AS50E>DA�S

�22>A38=6SC>SC74SBCD3H�S?D1;8B743S8=SC74S$D1;82S 81A0AHS>5S&284=24
!43828=4S9>DA=0;S0=3SA4?>AC43S>=SC74S4D>1B4AE4A�2><SF41B8C4�
<09>AS2>A?>A0C8>=B�S8=2;D38=6S&74;;�S �0H4A�S ,4=420�S&<8C7�;8=4
�44270<�S (=8;4E4A�S '4B2>S 0=3S �A8C8B7S �<4A820=S '>1022>S 703
<>D=C43S0S<D;C8�H40AS;>11HS20<?086=S08<43S0CSB70?8=6SC74S�(JB
8<?02CS0BB4BB<4=CSBHBC4<SC>S4=BDA4SC70CS8CS4<?70B8I43S1DB8=4BBS8=�
C4A4BCBS0CSC74S4G?4=B4S>5S?D1;82S740;C7�

'74S5>A<S>5S8<?02CS0BB4BB<4=CS?DB743S1HSC74B4S<D;C8=0C8>=0;BSF0B
4E4=CD0;;HS1A>D67CS8=S1HSC74S�(SE80SC74S?0BB8=6S>5SC74S'A40CHS>5S�<�
BC4A30<�

&86=85820=C;H�SC74A45>A4�SC74S�(�BS�>>3S&D??;4<4=CBS�8A42C8E4�SF7827
1420<4S;0FS8=S�		��SDC8;8I4BSA8B:S0BB4BB<4=CS0BS0S<40=BS>5S1A8=68=6
01>DCS�DA>?4�F834SA4BCA82C8>=BS>=SC74SB0;4S>5SE8C0<8=S0=3S<8=4A0;
BD??;4<4=CBSC>S?A>C42CSC74S?70A<024DC820;S8=3DBCAH�BSB0;4BS>5SBH=�
C74C82S?0C4=C43S3AD6B�S

#0-E�1+-E#9-);?�E

M �A>D67CS8=S0S@D0;85843S<09>A8CHSE>C8=6SBHBC4<S5>ASC74S�DA>?40=
�>D=28;�SC7DBS5DAC74ASA43D28=6SC74S018;8CHS>5S8=38E83D0;S�(S<4<�
14ASBC0C4BSC>S>??>B4SC74S8=C4A4BCBS>5SC74S�0AC4;�S�BS0SA4BD;CS>5SC78B
270=64�SC74SC7A44S<08=S�0AC4;S2>D=CA84BSLS�4A<0=H�S�A0=24S0=3
C74S(�SLS0;>=6SF8C7S�C0;H�S=>FS45542C8E4;HS7>;3SC74S10;0=24S>5
?>F4AS8=SC74S�>D=28;�S

�<9;0-9E16.795);176����
����

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F




��

M �=2A40B43S0=3SA438BCA81DC43SC74S=D<14AS>5SB40CBS8=SC74S�DA>?40=
$0A;80<4=CS8=S50E>DAS>5SC74SC7A44S<08=S�0AC4;S2>D=CA84BSLS�4A�
<0=H�S�A0=24S0=3SC74S(�SLS?;DBS�C0;H�S

#0-E�1:*76E#9-);?

'74S 8B1>=S'A40CH�SF7827S1420<4S;0FS8=SC74S�DA>?40=S(=8>=S8=S�4�
24<14AS�		��S4;4E0C43SC74S#8;S0=3S�AD6S�0AC4;�BS0CC4<?CSC>S2>=�
B>;830C4S 8CBS ?>;8C820;S ?>F4AS >E4AS �DA>?4S C>S 0S F7>;4S =4FS ;4E4;�
�=C4=343SC>S;468C8<8I4SC74S2>=BCAD2CS>5SC74SK�ADBB4;BS�(N�SC74SCA40CH
5>A<BSC74S10B8BS>5S0S5DCDA4S�DA>?4SC70CS8BS5D=30<4=C0;;HSD=34<>2�
A0C82�S�S2;40AS0=3SD=<8BC0:01;4SBC4?SC>F0A3BSC74S8<?;4<4=C0C8>=S>5
0S�DA>?40=�F834S382C0C>AB78?�SC74SCA40CHS?A>E834B�S

#0-E:1/616/E7.E;0-E�1+-E#9-);?�E��E�-*9<)9?�E�����E

�70?C4AS





��

M ">SB4?0A0C8>=S>5S2>=BC8CDC8>=0;S?>F4ABSLSC7DBS4;8<8=0C8=6S0S:4H
4;4<4=CSC70CS8BS4BB4=C80;SC>S0=HS34<>2A02H�

M ">S?>BB818;8CHS5>ASC74S�DA>?40=S?4>?;4SC>S34<>2A0C820;;HS4;42C
C748AS?A4B834=C�S�=BC403�SC74S?A4B834=CS8BS27>B4=S8=SB42A4CS1HSC74
�DA>?40=S?>;8C820;S4;8C4S>=S1470;5S>5S2>A?>A0C4S8=C4A4BCB�S

M ">S?>BB818;8CHS5>ASC74S?4>?;4SC>S4;42CSC74S���<4<14ASK�DA>?40=
�><<8BB8>=N�S�=BC403�SC78BS4G42DC8E4S;4E4;S>AS2018=4CS>5SC74S�D�
A>?40=S6>E4A=<4=CS8BSK0??>8=C43NS1HSC74S�DA>?40=S?>;8C820;
4;8C4S>=S1470;5S>5S2>A?>A0C4S8=C4A4BCB�S

M ">S?>BB818;8CHS5>ASC74S?4>?;4SC>SA4?;024SC74S�DA>?40=S�><<8B�
B8>=SLS4E4=S85SC74HS>E4AF74;<8=6;HS2>=B834ASC70CS8CS70BS01DB43
0=3SA43D243SC748AS7D<0=SA867CB�

M ">S?>BB818;8CHS5>ASC74S?4>?;4SC>S?A4E4=CSC748ASA867CBS0=3S5A44�
3><BS5A><S148=6SBC8;;S5DAC74AS4A>343�S�4B86=43S0BSKB4;5�0<4=3�
8=6NS;468B;0C8>=�SC74S 8B1>=S'A40CHS4=01;4BSC74SK�ADBB4;BS�(NSC>
342834S0BS0=3SF74=S8CSF0=CBS<>A4S?>F4ABS0=3SC>SC0:4SC74<
F8C7>DCS70E8=6SC>S68E4SC74S?4>?;4S0SA454A4=3D<�S

#0-E<6,-57+9);1+E01:;79?E7.E;0-E�1:*76E#9-);?

'74SK�>=E4=C8>=S>=SC74S�DCDA4S>5S�DA>?4N�S0S1>3HS2708A43S1HS5>A�
<4AS �A4=27S ?A4B834=CS )0;QAHS �8B20A3S 3J�BC08=6�S 703S >A868=0;;H
BC0AC43SF>A:S>=S0SB>�20;;43SK�DA>?40=S�>=BC8CDC8>=NS8=S�41AD0AH
�		��S'74S3A05CSC4GCS5>ASC74S�>=BC8CDC8>=SF0BSBD1<8CC43SC>S0=S�(
BD<<8CS8=S�D=4S�		�S0=3S06A443S8=S�D=4S�		
�S

�=S!0HS�		��S7>F4E4A�SC74S�A4=27S?4>?;4SE>C43S/">�SC>SC74S�>=�
BC8CDC8>=S8=S0S=0C8>=0;SA454A4=3D<�S'74S5>;;>F8=6S<>=C7�S8=S�D=4
�		��SC74S�DC27S?4>?;4S0;B>SE>C43S/">��S'74S�>=BC8CDC8>=SF0BSBD1�
B4@D4=C;HS?DCSK>=S824NS5>AS0S?4A8>3S>5SKA45;42C8>=N�S0=3�S0CS;40BCS5>A
0SB7>ACSC8<4�S8CS0??40A43S?>BB81;4SC70CS8CS<867CS=>CSA4BDA5024�SS

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F




�	

�=S�0=D0AHS�		��S�4A<0=H�SD=34AS�=64;0S!4A:4;�SC>>:S>E4ASC74S�(
$A4B834=2HS0=3S342;0A43SC74S?4A8>3S>5SA45;42C8>=S>E4A�S�S<4A4SCF>
<>=C7BS;0C4A�S8=S!0A27�SC74S�4A;8=S�42;0A0C8>=SLS>DC;8=8=6SC74S8=�
C4=C8>=S>5S0;;S�(S<4<14ASBC0C4BSC>S06A44S>=S0S=4FS�(SCA40CHS8=SC8<4
5>ASC74S�		�S$0A;80<4=C0AHS4;42C8>=BSLSF0BS03>?C43S1HS0;;S�(S<4<�
14ASBC0C4B�S'74SC4GCS>5SC74S=4FSCA40CH�S5A><SC74=S>=SC>S14S:=>F=S0B
C74S 8B1>=S'A40CH�SF0BSBD1B4@D4=C;HSA4;40B43S>=S
S�D=4S�		��S

'>S C74S B7>2:S >5S C74S �A4=27S 0=3
�DC27�S7>F4E4ASLS0=3�S0;B>�S2>D=C�
;4BBS<8;;8>=BS>5S34<>2A0C82S?4>?;4
C7A>D67>DCS�DA>?4SLS��S?4AS24=CS>5
8CBS0AC82;4BSCDA=43S>DCSC>S70E4S144=
2>?843S5A><SC74SA4942C43S�(S�>=�
BC8CDC8>=�S�BSB7>2:SCDA=43SC>S0=64A�
4E4=S)0;QAHS�8B20A3S3J�BC08=6�SC74
C4GC�BS ?A8=28?0;S 3A05CB<0=�S F0B
4E4=CD0;;HS5>A243SC>S03<8CSC70CS385�
54A4=24BS14CF44=SC74SCA40CHS0=3SC74
2>=BC8CDC8>=S K0A4S 54FS 0=3S 50AS 14�
CF44=S 0=3S <>A4S 2>B<4C82S C70=
A40;��

�4B?8C4S C74S >E4ACS 3424?C8>=S C70C
703SC0:4=S?;024�SC74S 8B1>=S'A40CH
F0BSB86=43S1HS;4034ABS>5SC74S��S�(
<4<14ASBC0C4BS8=S 8B1>=�S$>ACD60;�
>=S
�S�424<14AS�		��S'74S>=;H
2>D=CAHSC70CSBD1B4@D4=C;HS27>B4SC>S?DCSC74SCA40CHSC>S0S34<>2A0C82
?D1;82SA454A4=3D<SF0BS�A4;0=3�S8=S0;;S>5SC74S>C74AS��S<4<14ASBC0C4B
LS8=2;D38=6S�A0=24S0=3SC74S"4C74A;0=3B�S1>C7S>5SF7827S703S?A4E8�
>DB;HSA4942C43SC74S0;<>BCS834=C820;SK�(S�>=BC8CDC8>=NS8=S?D1;82SA45�
4A4=3D<BS LS C74S CA40CHS F0BS ?0BB43S 1HS C74S 2>D=CA84B�S =0C8>=0;
?0A;80<4=CBSF8C7>DCS0=HS?D1;82SE>C4S148=6S0;;>F43�S

�-95)6E �0)6+-4479E �6/-4)
�-93-4E>):E16:;9<5-6;)4E16E9-:�
<99-+;16/E;0-E9-2-+;-,E�<978-)6
�76:;1;<;176E)6,E9-6)516/E1;E):
;0-E�1:*76E#9-);?�E

�70?C4AS




�=S$>ACD60;�S0SA454A4=3D<S>=SC74
CA40CHSF0BSAD;43S>DCS05C4AS?A4BBDA4
5A><S�A8C8B7S$A8<4S!8=8BC4AS�>A3>=
�A>F=S0=3S�A4=27S$A4B834=CS"82>�
;0BS &0A:>IH�S �A>F=S 0=3S &0A:>IH
A0=6S�>BQS&P2A0C4B�SC74S$>ACD6D4B4
$A8<4S!8=8BC4A�S0=3S8=B8BC43SC70CS0
?D1;82S E>C4S F0BS =>CS =424BB0AH�
�&0A:>IHS 78<B4;5S 703S 34=843S C74
�A4=27S?4>?;4S0SA454A4=3D<S>=SC74
CA40CHS 34B?8C4S 0=S >?8=8>=S ?>;;
B7>F8=6S C70CS ��S ?4AS 24=CS >5S C74
2>D=CAH�BSE>C4ABSF0=C43S>=4��

�=S�D=4S�		��SC74S�A8B7S?4>?;4SF4=C
C>SC74S?>;;BS5>ASC748ASA454A4=3D<S>=
C74SCA40CHS0=3SE>C43S0S58A<S/">��
C7DBS <8AA>A8=6S C74S E>C4BS >5S C74
�A4=27S0=3S�DC27S>=SC74S�(S�>=�
BC8CDC8>=S8=S�		��S�=S0S2;40AS0=3S34�
28B8E4S B7>FS >5S >??>B8C8>=S C>S C74
K�ADBB4;BS �(N�S C74S  8B1>=S 'A40CH

F0BSA4942C43S1HS��S>DCS>5S�A4;0=3�BS
�S2>=BC8CD4=284B�S*8C7S0SE>C4A
CDA=>DCS>5S>E4AS����S0=HSCAD4S34<>2A02HSF>D;3S0CSC78BS?>8=CS70E4
;8BC4=43SC>SC74SE>824S>5SC74S?4>?;4S0=3S2>=B86=43SC74SCA40CHSC>SC74
3DBC18=BS>5S78BC>AHSF74A4S8CS14;>=643�S

�=BC403SLS0=3S34B?8C4S?>;;BSB7>F8=6SC70CS=40A;HSC7A44�@D0AC4ABS>5
�A8B7SE>C4ABSF4A4S0608=BCS7>;38=6S0SB42>=3SA454A4=3D<S>=SC74SCA40CH
LSC74SK�ADBB4;BS�(NSB7>F43S8CBSCAD4S2>;>DABS1HS34<0=38=6SC70CS�A4�
;0=3SE>C43S0608=SC>S?A>3D24SC74SKA867CNSA4BD;C�S%0C74ASC70=S1>F8=6
C>SC74SF8;;S>5SC74S?4>?;4�S0BSF>D;3S70E4S70??4=43S8=S0=HSCAD4
34<>2A02H�S�DA>?40=S(=8>=S;4034ABSA4B?>=343SC>SC74S/">�SE>C4S1H
68E8=6S�A4;0=3S0S5>DA�<>=C7SD;C8<0CD<SC>S4G?;08=S7>FS8CS2>D;3SF8=
?D1;82SBD??>ACS5>ASC74SCA40CH�S"82>;0BS&0A:>IH�S8=S?0AC82D;0A�S8=B8BC43
C70C�S�'74S�A8B7SF8;;S70E4SC>SE>C4S0608=��S


�


�91;1:0E  915-
�161:;-9E�79�
,76E �97>6
)6,E �9-6+0

 9-:1,-6;E�1+7E4):E")937@?E9)6/
�7:DE "C+9);-:�E ;0-E  79;</<-:-
 915-E�161:;-9�E;7E16:1:;E;0);E)
9-.-9-6,<5E76E;0-E�1:*76E#9-);?
>):E67;E6-+-::)9?�

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F




��

�70?C4AS


&D1B4@D4=C;H�S 5>;;>F8=6S ?>;8C820;
8=C4A54A4=24S 5A><S C74S �DA>?40=
�><<8BB8>=�S F834B?A403S C7A40CB
0=3S;84BSC>SC74S�A8B7S4;42C>A0C4SLS8=�
2;D38=6S ?A>?060=30S C70CS 0S /">�
E>C4S F>D;3S 2>=34<=S �A4;0=3S C>
42>=><82S8B>;0C8>=�S2>A?>A0C4S8=�
C4A54A4=24S5A><SC74S;8:4BS>5S%H0=08A
�F7>S B?4=CS 70;5S 0S <8;;8>=S 4DA>B
20<?086=8=6S5>AS0S/+4B���S�=C4;S�F7>
B?4=CS B4E4A0;S 7D=3A43S C7>DB0=3�
0=3SC74S3AD6S2><?0=HS$58I4AS�F7>
>?4=;HSF0A=43S>5S0SK5;867CS>5S20?8�
C0;NS5A><S�A4;0=3S85S8CSE>C43S/">���
0=3�S =>CS ;40BCS >5S 0;;�S C74S 1;0C0=C
BF44?8=6S0F0HS>5S�A4;0=3�BS6D834�
;8=4BS >=S <4380S 8<?0AC80;8CHS �C7DB
4=BDA8=6S C70CS 2><<4A280;S A038>
0=3SC4;4E8B8>=SBC0C8>=BS383S=>CS70E4
C>S68E4S4@D0;S08AC8<4SC>S1>C7SB834B
8=S3410C4BS>=SC74SCA40CH�SC74S�A8B7
?4>?;4SE>C43S/+4B�S8=S0SA4E>C4S8=
#2C>14AS �		��S �BS 0S A4BD;C�S C74
CA40CHS?0BB43S8=C>S�(S;0FS>=S
S�4�
24<14A�S�		��

�6E�9-4)6,�:E�<6-E����E9-.-9-6�
,<5�E;0-E�1:*76E#9-);?E>):E9-�
2-+;-,E*?E		E7<;E7.E�9-4)6,�:E
	
+76:;1;<-6+1-:�E#0-E+76:;1;<-6�
+1-:E;0);E9-2-+;-,E;0-E;9-);?E)9-
:07>6E16E8163�E
�,!'%:#0%$)2�: )*)/%$)!�:

�91:0E!-.-9-6,<5E
76E�1:*76E#9-);?�E�<6-E����E




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

�1+;176�E
'74S 8B1>=S'A40CHS3>4BS=>CS0;C4ASC74S10B82S=0CDA4S>5S�DA>?4�S

#0-E.)+;:E)9-�E�AC82;4S
S>5SC74S�<4=3<4=CBSC>
C74S'A40CHS >=S �DA>?40=S (=8>=S 0=3S C>S C74
'A40CHS�BC01;8B78=6SC74S�DA>?40=S�><<D=8CH�
2>=C08=43S 8=S C74S  8B1>=S'A40CH�S BC0C4BS C70C
�'74S(=8>=SB70;;SA4?;024S0=3SBD22443SC74S�D�
A>?40=S�><<D=8CH��S�=S0338C8>=SC>SC78B�S0AC8�
2;4S
�S�SBC0C4BSC70CSK'74S(=8>=SB70;;
70E4S;460;S?4AB>=0;8CH�NS'7DB�S8CS8BS01�
B>;DC4;HS 2;40AS C70CS C74S ?>BC� 8B1>=
(=8>=S8BS0SC>C0;;HS=4FS2>=BC8CDC8>=0;
0=3S;460;S4=C8CHS0=3SC70CSC74S�DA>�
?40=S�><<D=8CH�S>5SF7827SC74S��
<4<14AS BC0C4BS F4A4S ?A4E8>DB;H
<4<14AB�S70BS240B43SC>S4G8BC�S

�338C8>=0;;H�SD=34AS�AC82;4S�
S>5SC74
�<4=3<4=CBSC>SC74S'A40CHS>=S�DA>�
?40=S(=8>=S0=3SC>SC74S'A40CHS�BC01�
;8B78=6SC74S�DA>?40=S�><<D=8CH�SC74
�ADBB4;BS�(S20=S=>FSB86=SCA40C84BSF8C7
>C74AS2>D=CA84BS>AS8=C4A=0C8>=0;S>A60=�
8I0C8>=B�S >=S 1470;5S >5S 8CBS <4<14A
BC0C4B�S8=S0;;S0A40BS>5S8CBS2><?4C4=24�S

�=3S>5S2>DAB4�S;4CSDBS=>CS5>A64CSC70C
C74S'A40CHS0;B>S2A40C43SC74S?>BCBS>5
�(S$A4B834=CS�C>SF7827S�4A<0=SE0=
%><?DHSF0BS0??>8=C43SF8C7>DCS0=H

�)+;:E)6,E�1+;176E)*7<;E
;0-E�1:*76E#9-);?

$6,-9E ;0-E �1:*76E #9-);?�
�-95)6E =)6E !758<?E >):
)88716;-,E):E�$E 9-:1,-6;�
>014:;E �);0-916-E �:0;76
>):E16:;)44-,E):E�$E�79-1/6
�161:;-9�E�6E*7;0E+):-:�E;0-
+1;1@-6:E7.E�<978-E>-9-E67;
/1=-6E )6?E 78879;<61;?
>0);:7-=-9E;7E=7;-E76E;0-:-
)88716;5-6;:�E




�


�70?C4AS


?D1;82SE>C4��S�(S�>A486=S!8=8BC4AS�C>SF7827S�0C74A8=4S�B7C>=SF0B
0??>8=C43SF8C7>DCS0=HS?D1;82SE>C4��S0=3S0=S�(S38?;><0C82S2>A?B�S

�=SA40;8CH�SC74A45>A4�S8CS20=S14SB44=SC70CSKC74S10B82S=0CDA4NS>5S�DA>?4
70BS02CD0;;HS144=SBD1BC0=C80;;HS0;C4A43�S

�1+;176�
'74S 8B1>=S'A40CHS5028;8C0C4BS8=2A40B43S34<>2A0C82S2>=CA>;S5A><S=0�
C8>=0;S?0A;80<4=CB�S

#0-E.)+;:E)9-�E'>S0;;S8=C4=CBS0=3S?DA?>B4B�S�AC82;4S�S>5SC74S'A40CH�B
$A>C>2>;S>=SC74S�??;820C8>=S>5SC74S$A8=28?;4BS>5S&D1B8380A8CHS0=3
$A>?>AC8>=0;8CHS>=;HS68E4BS=0C8>=0;S?0A;80<4=CBSC74S?>F4ASC>S2><�
?;08=S01>DCSC78=6BSC74HS38B06A44SF8C7�S�=S45542C�S8CS<4A4;HS?A>E834B
0S<4270=8B<SF74A41HS0=S>1942C8>=S20=S14SA08B43S85S0S2><?;08=CS8B
BD??>AC43S1HS>=4SC78A3S>5S0;;S=0C8>=0;S?0A;80<4=CB�S�>F4E4A�SC74
�ADBB4;BS�(S8BSD=34AS=>S>1;860C8>=SC>S270=64S>AS20=24;S0=HS>5S8CB
02C8>=BS0=3S20=SB8<?;HS27>>B4SC>S>E4AA834SBD27S0S2><?;08=CS85S8C
F8B74BSC>S3>SB>�

!>A4>E4A�SB7>D;3S4E4=SC74S<09>A8CHS>5S=0C8>=0;S?0A;80<4=CBSA08B4S0=
>1942C8>=SC>S0S;468B;0C8E4S?A>?>B0;S1A>D67CS1HSC74S�DA>?40=S�><�
<8BB8>=�SC74A4S8BSBC8;;S=>S>1;860C8>=S5>ASC74S�><<8BB8>=SC>S270=64S>A
20=24;S0=HS>5S8CBS02C8>=B�S�=SBD27S0SB8CD0C8>=�S8CS20=SB8<?;HS27>>B4SC>
>E4AA834SC74S2><?;08=CS0=3SA454AS8CSC>S14SA4B>;E43S1HSC74S�DA>?40=
�>D=28;S0=3SC74S�DA>?40=S?0A;80<4=C�S�BSBD27�SA0C74ASC70=S8=2A40B�
8=6S34<>2A0C82S2>=CA>;S5A><S=0C8>=0;S?0A;80<4=CB�S8CS20=S14SB44=
C70C�S8=S?A02C824�SC74S1DA40D2A0C82S=0CDA4S>5SC74S7>>?BSC>S14S9D<?43
C7A>D67S<0:4BS8CS4GCA4<4;HSD=;8:4;HSC70CSC74S382C0C>A80;S=0CDA4S>5SC74
�ADBB4;BS�(S20=S14SA4BCA08=43SE80SC74B4S<4270=8B<B�S




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

�1+;176�E
'74S 8B1>=S'A40CHS<0:4BSC74S�ADBB4;BS�(S3428B8>=�<0:8=6S?A>24BB
<>A4S34<>2A0C82�S

#0-E.)+;:E)9-�E#5S0;;SC74S�ADBB4;BS�(�BS3424?C8>=B�SC78BSBC0C4<4=CS8B
0A6D01;HS>=4S>5SC74S<>BCS38B8=64=D>DBS>5S0;;�S�>AS>=4SC78=6�SD=;8:4
8=S0SCAD4S34<>2A02H�SC74S�DA>?40=S?0A;80<4=CSA4<08=BSD=01;4SC>
5A44;HS8=8C80C4S0=3S4=02CS;468B;0C8>=S8=S0;;S0A40BS>5S8CBS27>>B8=6S0=3
>5S8CBS>F=S022>A3�S�>AS0=>C74A�S0=3S0BS34B2A8143S01>E4�SC74S 8B1>=
'A40CHS2A40C43SC74S?>BCBS>5S�(S$A4B834=CS0=3S�(S�>A486=S!8=8BC4A
0=3S<0=30C43SC70CS1>C7SF4A4SC>S14S0??>8=C43SF8C7>DCS0=HS?D1;82
E>C4�S�=3S8=S0338C8>=�S>5S2>DAB4�SC74S��S<4<14ABS>5SC74S�(S�><�
<8BB8>=�SC74S�(�BS4G42DC8E4S1>3H�SF8;;S2>=C8=D4SC>S14S0??>8=C43
F8C7>DCS0=HS?D1;82SE>C4�S

'>S<0:4S<0CC4ABSF>AB4�S0AC82;4S
�
>5SC74S�<4=3<4=CBSC>SC74S'A40CHS>=
�DA>?40=S(=8>=S0=3SC>SC74S'A40CH
�BC01;8B78=6SC74S�DA>?40=S�><<D�
=8CH�S2>=C08=43S8=SC74S 8B1>=S'A40CH�
<0:4BS2;40ASC70CSC74S'A40CHS8BSB4;5�
0<4=38=6�S8=SC70CS8=S5DCDA4S8CS<0H
14S 0<4=343S F8C7>DCS 70E8=6S C>
7>;3S0=S�=C4A6>E4A=<4=C0;S�>=54A�
4=24S>AS2>=BD;CS28C8I4=BSE80SA454A�
4=3D<B�S

�40A8=6SC74B4S502CBS8=S<8=3�S8CS20=
14SB44=SC70C�S50AS5A><S148=6SK34<>�
2A0C82N�S C74S 4G42DC8E4S 3428B8>=�
<0:8=6S<0278=4AHS>5SC74S�ADBB4;B
�(S 8BS 4BB4=C80;;HS C70CS >5S 0=S D=�
4;42C43S382C0C>AB78?�

#0-E�1:*76E#9-);?E1:E:-4.�)5-6,�
16/E)6,E+)6E*-E)5-6,-,E>1;0�
7<;E 0)=16/E +76:<4;E �<978-)6
+1;1@-6:E=1)E9-.-9-6,<5:�E




��

�70?C4AS


�1+;176�E
'74S 8B1>=S'A40CHSA4B?>=3BSC>S2>=24A=BSA08B43S1HS�DA>?40=S28C8I4=B
0=3SF8;;S8=2A40B4S;468C8<02HS8=SC74S5D=2C8>=8=6S>5SC74S�ADBB4;BS�(�

#0-E.)+;:E)9-�E�8E4=SC70CS2>=24A=43S28C8I4=BS8=S�A0=24S0=3SC74
"4C74A;0=3BS 2><?A474=B8E4;HS A4942C43S C74S B>�20;;43S K�DA>?40=
�>=BC8CDC8>=NS8=S=0C8>=0;SA454A4=3D<BS8=S�		��SC74S502CSC70CS��S?4A�
24=CS>5SC74SC4GCS>5SC74S 8B1>=S'A40CHS8BS834=C820;SC>SC70CS>5SC74S�>=�
BC8CDC8>=�S0=3SC70CS>E4AS��S?4A24=CS>5S�DA>?40=SE>C4ABSF4A4S=>C
68E4=S0=HS270=24SC>SE>C4S>=S8C�S<0:4BS8CS01BDA3S5>ASC74S�(SC>S<0:4
C74B4S2;08<B�S

�DAC74A<>A4�S8CSB7>D;3S=>CS14S5>A6>CC4=SC70CS��S?4A24=CS>5SC74S?4>�
?;4S>5S�DA>?4SF7>SF4A4S4;8681;4SC>SE>C4S8=SC74S�(S4;42C8>=BS8=S�D=4
�		�S?A>C4BC43S0608=BCSC74S�ADBB4;BS�(S1HS34;814A0C4;HS01BC08=8=6�
F78;BCS0S5DAC74AS
S?4A24=CS>5SC74S4;8681;4S4;42C>A0C4S20BCS34;814A0C4
E>C4BS0608=BCSC74S�(S382C0C>AB78?S1HSE>C8=6S5>AS?0AC84BSC70CS0A4S0=C8�
�(S0=3�>AS>??>B43SC>SC74S 8B1>=S'A40CH�S�BSBD27�S0=HS=>C8>=SC70C

�
E8-9+-6;E7.E;0-E8-784-E7.E�<978-E>07E>-9-E-41/1*4-E;7E=7;-E16E;0-E����
�$E-4-+;176:E,-41*-9);-4?E)*:;)16-,�E>014:;E)E.<9;0-9E
E8-9+-6;E+):;E,-41*�
-9);-E=7;-:E)/)16:;E;0-E�$E,1+;);79:018�

�$E����#���"E����E




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

C74S 8B1>=S'A40CHS033A4BB4BSC74S2>=24A=BS>5SC74B4S?4>?;4S8BS34;D�
B8>=0;�SC>SB0HSC74S;40BC�S

�1+;176�E'74S 8B1>=S'A40CHS3>4BS=>CS2A40C4S0S�DA>?40=S0A<H�

#0-E.)+;:E)9-�E�AC82;4S���S�2�S��S?0A06A0?7S
�S>5SC74S�<4=3<4=CB
C>SC74S'A40CHS>=S�DA>?40=S(=8>=S0=3SC>SC74S'A40CHS�BC01;8B78=6SC74
�DA>?40=S�><<D=8CH�S2>=C08=43S8=SC74S 8B1>=S'A40CH�SBC0C4BSC70C
K!4<14AS&C0C4BSB70;;S<0:4S28E8;80=S0=3S<8;8C0AHS20?018;8C84BS0E08;�
01;4SC>SC74S(=8>=S5>ASC74S8<?;4<4=C0C8>=S>5SC74S2><<>=SB42DA8CH
0=3S3454=24S?>;82H�NS$0A06A0?7S�SBC8;;S5DAC74AS<8;8C0A8I4BSC74S�ADBB4;B
�(S1HSBC0C8=6SC70CSK!4<14AS&C0C4BSB70;;SD=34AC0:4S?A>6A4BB8E4;HSC>
8<?A>E4SC748AS<8;8C0AHS20?018;8C84BNS0=3S<0:8=6S2;40ASC70CSC74S�DA>�
?40=S�454=24S�64=2HSF8;;S14S8=2>A?>A0C43S8=C>SC74B4S0<4=343
CA40C84B�




��

�70?C4AS


�758)916/E1;E;7E;0-E9-2-+;-,E�<978-)6E�76:;1;<;176�

K$D1;82S>?8=8>=SF8;;S14S;43SC>S03>?C�SF8C7>DC
:=>F8=6S8C�SC74S?A>?>B0;BSC70CSF4S30A4S=>CS?A4B�
4=CSC>SC74<S38A42C;HSOS�;;SC74S40A;84AS?A>?>B0;B
F8;;S14S8=SC74S=4FSC4GC�S1DCSF8;;S14S78334=S0=3
38B6D8B43S8=SB><4SF0H�NS
�!+906:�)1#!0$:�8�12!)-'�:&.0,%0:�0%-#(:�0%1)$%-2
!-$:�(!)0,!-:.&:2(%:�.-4%-2).-:5()#(:$0%5:3/
2(%: �30./%!-: �.-12)232).-�: �%: �.-$%�: ��: �3-%
���	�:!-$:�3-$!6:�%+%'0!/(�:�:�3+6:���	:

K'74SBD1BC0=24S>5SC74S2>=BC8CDC8>=S8BS?A4B4AE43�
'70CS8BS0S502C�N
�%0,!-: �(!-#%++.0: �-'%+!: �%0*%+�:1/%%#(: )-
2(%:�30./%!-:�!0+)!,%-2�::�	:�3-%:���	

K'74S6>>3SC78=6S01>DCS=>CS20;;8=6S8CS0S�>=BC8CDC8>=
8BSC70CS=>S>=4S20=S0B:S5>AS0SA454A4=3D<S>=S8C�N
�)3+)!-.: �,!2.�:&.0,%0: �2!+)!-: �0),%: �)-)12%0
!-$: �)#%��(!)0,!-: .&: 2(%: �.-4%-2).-: 5()#(
$0%5:3/:2(%:�30./%!-:�.-12)232).-�:1/%%#(:!2
2(%:�.-$.-:�#(..+:.&:�#.-.,)#1�:��:�%"03!06
���	

&0);E;0-E8741;1+)4E:;)3-074,-9:E
7.E;0-E(�9<::-4:E�$�E:)1,E)*7<;E
;0-E�1:*76E#9-);?E




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

K'74SBD1BC0=24S>5SF70CSF0BS06A443S8=S�		
S70B
144=SA4C08=43�S*70CS8BS6>=4S8BSC74SC4A<SJ2>=BC8�
CDC8>=J�N
�%0,.2:�(%0-�:�0)1(:�.0%)'-:�)-)12%0�:�!)+6:�!)+
�0%+!-$�:��:�3-%:���	

K)8ACD0;S8=2><?A474=B818;8CHS70BSC7DBSA4?;0243
B8<?;828CHS0BSC74S:4HS0??A>027SC>S�(SA45>A<�SS�B
5>ASC74S270=64BS=>FS?A>?>B43SC>S14S<034SC>SC74
2>=BC8CDC8>=0;S CA40CH�S <>BCS 0A4S ?A4B4=C0C8>=0;
270=64BSC70CS70E4S=>S?A02C820;S45542C�S'74HS70E4
B8<?;HS144=S34B86=43SC>S4=01;4S24AC08=S7403BS>5
6>E4A=<4=CSC>SB4;;SC>SC748AS?4>?;4SC74S8340S>5SA0C�
85820C8>=S1HS?0A;80<4=C0AHS02C8>=SA0C74ASC70=S1H
A454A4=3D<�N

�0:�!00%2:�)27�%0!+$�:&.0,%0:�0)1(:�!.)1%!#(�:
�0)1(:�),%1�:��:�3-%:���	:

�6E>0-;0-9E;0-?E16;-6,-,E+1;1@-6:E;7E*-E)*4-E;7E<6,-9:;)6,E1;�

K'74HS3428343SC70CSC74S3>2D<4=CSB7>D;3S14SD=�
A40301;4�S�5S8CS8BSD=A40301;4�S8CS8BS=>CS2>=BC8CD�
C8>=0;�SC70CSF0BSC74SB>ACS>5S?4A24?C8>=����8<068=4
C74S(�S$A8<4S!8=8BC4ASLS20=S6>SC>SC74S�><<>=B
0=3SB0HSJ >>:�SH>DSB44�S8CJBS01B>;DC4;HSD=A403�
01;4�S8CJBSC74SCH?820;S�ADBB4;BSCA40CH�S=>C78=6S=4F�
=>S=443S5>AS0SA454A4=3D<�JS&7>D;3SH>DSBD22443
8=SD=34ABC0=38=6S8CS0CS58ABCSB867CSC74A4S<867CS14
B><4SA40B>=S5>AS0SA454A4=3D<�S1420DB4S8CSF>D;3

<40=SC70CSC74A4S8BSB><4C78=6S=4F�N
�)3+)!-.:�,!2.�:&.0,%0:�2!+)!-:�0),%:�)-)12%0:!-$:�)#%��(!)0,!-:.&:2(%
�.-4%-2).-:5()#(:$0%5:3/:2(%:�30./%!-:�.-12)232).-�:0%#.0$%$:"6:�/%-
�30./%�:�(%:�%-20%:&.0:�30./%!-:�%&.0,�:�.-$.-�:��:�3+6:���	




�	

�70?C4AS


K'74S08<S>5SC74S�>=BC8CDC8>=0;SCA40CHSF0BSC>S14
<>A4SA40301;4�SC74S08<S>5SC78BSCA40CHS8BSC>S14S
D=A40301;4OS '74S �>=BC8CDC8>=S 08<43S C>S 14
2;40A�SF74A40BSC78BSCA40CHS703SC>S14SD=2;40A�S�CS8B
0SBD224BB�N
�!0%+:$%:�3#(2�:
%+')!-:�.0%)'-:�)-)12%0�:�+!-�
$0%)-&.�:��:�3-%:���	:

�6E;0-E�91:0E=7;16/E(�7�E;7E;0-E#9-);?E16E�����

K�;;S>5SC74S-?>;8C820;S;4034AB.S:=>FS@D8C4SF4;;SC70C
85SC74SB8<8;0AS@D4BC8>=SF0BS?DCSC>SC748AS4;42C>A0C4
1HS0SA454A4=3D<SC74S0=BF4AS8=S��S?4AS24=CS>5SC74
2>D=CA84BS F>D;3S ?A>101;HS 70E4S 144=S ">S 0B
F4;;�N
�(!0+)%:�#�0%%46�:�0)1(:��:�.,,)11).-%0�:�0)1(
�),%1�:�	:�3-%�:���
:

�6E;0-E�9-6+0E=7;16/E(�7�E;7E;0-E�<978-)6E�76:;1;<;176E�>1;0
>01+0E;0-E#9-);?E:0)9-:E��E8-9+-6;E7.E1;:E+76;-6;�E16E�����E

K�A0=24SF0BS9DBCS07403S>5S0;;SC74S>C74AS2>D=CA84B
8=SE>C8=6S">�S�CSF>D;3S70??4=S8=S0;;S!4<14A
&C0C4BS85SC74HS70E4S0SA454A4=3D<�S'74A4S8BS0S2;40E�
064S14CF44=S?4>?;4S0=3S6>E4A=<4=CBOS�SA454A�
4=3D<S=>FSF>D;3S1A8=6S �DA>?4S8=C>S30=64A�
'74A4SF8;;S14S=>S'A40CHS85SF4S703S0SA454A4=3D<
8=S�A0=24�SF7827SF>D;3S0608=S14S5>;;>F43S1HS0
A454A4=3D<S8=SC74S(��N
�0%-#(:�0%1)$%-2:�)#.+!1:�!0*.76�:1/%!*)-':!2:!

,%%2)-':.&:1%-).0:���1�:�(%:�#.-.,)12�:��:�.4%,"%0:���	:




�


*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

�6E:;918816/E87>-9E)6,E:7=-9-1/6;?E)>)?E.975E;0-E -784-�

K��S�S3>=JCSC78=:S8CS8BS0S6>>3S8340SC>SA4?;024SC78B
B;>FS0=3S45542C8E4S<4C7>3SLSF7827S:44?BS=0�
C8>=0;S &C0C4BS 5A44S 5A><S 0=G84CHS F78;4S C74HS 0A4
148=6SBCA8??43S>5S?>F4ASLSF8C7S6A40CS8=BC8CDC8>=0;
;40?B���'74A45>A4S�S?A454ASC>S6>SB;>F;H�SC>S2AD<1;4
?8424BS>5SB>E4A486=CHSD?S;8CC;4S1HS;8CC;4�S0E>838=6
1ADB@D4S CA0=B8C8>=BS 5A><S =0C8>=0;S C>S 5434A0;
?>F4A�S'70CS8BSC74SF0HS�SC78=:SF4SF8;;S70E4SC>
1D8;3S�DA>?4JBS2><<>=S?>;8284B���N

�2!+)!-:�0),%:�)-)12%0:�)3+)!-.:�,!2.�:"%&.0%:(%:"%#!,%:�)#%��0%1�
)$%-2:.&:2(%:��:�.-12)232).-!+:�.-4%-2).-�:)-2%04)%5:5)2(:
!0"!0!
�/)-%++)�:�!:�2!,/!�:��:�3+6:����:




��

�70?C4AS


�79)4E=)4<-:E79E,<*17<:E+766-+;176:�
�>AAD?C8>=S0<>=6BCS8CBS>558280;BS70BS144=S0S2>=BC0=CS?A>1;4<SF8C78=
C74S�DA>?40=S�><<8BB8>=SB8=24S8CBS8=24?C8>=�S'74SBC0=38=6S>5S8CB
�><<8BB8>=4ABS>=S<>A0;S8BBD4BS20=S?4A70?BS14BCS14SBD<<0A8B43
8=SC74S2>=C4GCS>5S0=S4E4=CSC70CSC>>:S?;024S8=S">E4<14AS�		
�S%>22>
�DCC86;8>=4�S0S34E>DCS�0C7>;82S0=3S?4AB>=0;S5A84=3S>5SC74SC74=�$>?4�
�>7=S$0D;S���S703S144=S0??>8=C43S0BS>=4S>5SC74S=4FS<4<14ABS>5SC74
�DA>?40=S�><<8BB8>=�S&7>AC;HS05C4AF0A3B�S74SF0BSA4942C43S1420DB4
>5S78BSBC0D=27S�0C7>;82S14;845BSF7827S74S703S?D1;82;HS3454=343�

�DCC86;8>=4SF0BSA4?;0243S1HS�A0=2>S�A0CC8=8�
0=S8=C8<0C4S0;;HS>5S5>A<4AS�C0;80=S$A8<4S!8=�
8BC4AS &8;E8>S �4A;DB2>=8�S �BS A4?>AC43S 8=S'74
'8<4BS 8=S  >=3>=S >=S ">E4<14AS 
	�S �		
�
D?>=S 78BS 34?0ACDA4�S K�DCC86;8>=4S 03343S 0
F0A=8=6S B7>C�S B0H8=6S C70CS 3DA8=6S �A0CC8=8�B
2>=58A<0C8>=S740A8=6B�S/�S7>?4S���SC70CS=>1>3H
0B:BS78<S85S74S8BS0S5A44<0B>=��N

�4B?8C4SC78BS>?4=SF0A=8=6�S�A0CC8=8S1420<4
C74S34?DCHS?A4B834=CS>5SC74S�DA>?40=S�><�
<8BB8>=SF8C7�S8A>=820;;H�SA4B?>=B818;8CHS5>AS�DB�
C824�S�A443><S0=3S&42DA8CH�S�=SC78BS20?028CH�
14CF44=S�		
S0=3S�		��S�A0CC8=8S?4AB>=0;;H
>E4AB0FSC74S6A05C8=6S>5S;468B;0C8>=SC70CSF>D;3
2DAC08;S28E8;SA867CBS02A>BBS�DA>?4S0=3S4BB4=�
C80;;HS05542CS4E4AHSB42C>AS>5SC74S;8E4BS>5S�(S28C�
8I4=B�S

�):761+E)6,E�).1)E�6.14;9);176�
�9)<,�E�799<8;176�E 978)/)6,)
)6,E;0-E�97:176E7.E�1=14E�1*-9;1-:
16E;0-E�9<::-4:E�$E

�9)6+7E�9);;161�E%1+-
 9-:1,-6;E7.E;0-E�<�
978-)6E�7551::176
.79E�<:;1+-�E�9--,75
)6,E"-+<91;?�E���
�
�����E




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

'78BS4?8B>34�S0BS8==>24=CS0BS8CS<0HSB44<�S20BCBS0SA4E40;8=6S;867CS>=
C74S<>A0;SE0;D4BS>5SC74SK�ADBB4;BS�(N�

�):761+E)6,E�).1)E16.14;9);176E16E;0-EA�9<::-4:E�$B

�A44<0B>=AHS70BS144=S0S7867;HSB4=B8C8E4S8BBD4
8=S�C0;HSB8=24S
��
�SF74=S0SB42A4CS0=3S8;;460;
A867C�F8=6S !0B>=82S ;>364S :=>F=S 0BS $�S L
$A>?060=30S�D4SLSF0BS1A>:4=SD?S0<83S?D1�
;82SB20=30;�S">C01;HSC74A45>A4�S&8;E8>S�4A;DB�
2>=8�SC74S5>A<4AS$A8<4S!8=8BC4AS>5S�C0;H�SF0B
A4E40;43SC>S14S0<>=6BCSC74S0;<>BCS>=4SC7>D�
B0=3S=0<4BS;8BC43S0BS8CBS<4<14ABSLSF7>S8=�
2;D343SB4=8>AS586DA4BS8=S10=:8=6�S1DB8=4BB�
C74S8=C4;;864=24SB4AE824B�S9>DA=0;8B<�SC74S<8;�
8C0AHS0=3S?>;8C82B�S�4A;DB2>=8�SF7>S8=S�		�
F0BS;8=:43SC>S0S<0580S1><18=6S20<?086=S1H
0S<>1BC4A�CDA=43�F8C=4BB�S8BS0;;4643SC>S70E4
9>8=43S$�S8=S
����

�8BC>A820;;H�S$�S8BSF4;;S:=>F=SC>S70E4S703
;8=:BS C>S "0I8B<S 0=3S 4GCA4<4S A867C�F8=6
6A>D?B�S 828>S�4;;8�S8CBS5>A<4AS6A0=3<0BC4A�
F0BS908;43S8=S
���S5>AS2>AAD?C8>=S0=3S5A0D3
8=S2>==42C8>=SF8C7SC74S�0=2>S�<1A>B80=>
B20=30;S0=3S70BS144=S>?4=;HS34B2A8143S1H
C74S"4FS+>A:S'8<4BS0BSK0S:=>F=S�0B28BC�NS'74
8=E4BC860C8E4SFA8C4AS�0E83S��S+0;;>?�S8=S78BS1>>:S/�=S�>3�BS"0<4�
�=S�=E4BC860C8>=S8=C>SC74S!DA34AS>5S$>?4S�>7=S$0D;S���S4E4=S0;;464B
C70CS�4;;8SF0BS8=E>;E43S8=S0S2>=B?8A02HSC70CS;43SC>SC74S<DA34AS>5
$>?4S�>7=S$0D;S��SF7>SA486=43S5>AS>=;HS��S30HB�S8=S
����S�E4=S<>A4
38BCDA18=6;H�SB><4SB>DA24B�S8=2;D38=6SC74S"4FS,40;0=3S�4A0;3S0=3
'74S#1B4AE4AS=4FB?0?4AS8=SC74S(��S0;;464S;8=:BS14CF44=S$�S0=3
BC0C4SC4AA>A8B<�S#C74ABS<40=F78;4�SBD27S0BSC74S����SBC0C4S8CS703
2>==42C8>=BSF8C7S1>C7SC74S!0580S0=3SA867C�F8=6SC4AA>A8BCS6A>D?B�

�1+17E �-441�E .795-9
/9)6,5):;-9E 7.E  �
� 978)/)6,)E �<-��
)6E144-/)4E91/0;�>16/
�):761+E47,/-E>1;0
4163:E;7E�)@1:5�E#0-
5-5*-9:E 7.E  �E 16�
+4<,-,E ;0-E .795-9
 915-E �161:;-9E 7.
�;)4?�E"14=17E�-94<:�
+761�EE��<064S2A438C�
*8:8?4380�




�


�70?C4AS


&?40:8=6SC>SC74S���S8=S�			�S$0D;SE0=S�D8C4=4=�SC74SF78BC;41;>F4A
F7>B4S4G?>B8=6S>5S5A0D3S0=3S<8B<0=064<4=CS8=SC74S �DA>?40=
�><<8BB8>=SD=34AS�02@D4BS&0=C4AS1A>D67CS01>DCS8CBSA4B86=0C8>=S�B44
14;>F��SB?>:4S>?4=;HS>5S78BS540ABS>5S!0580S0=3S!0B>=82S8=58;CA0C8>=
8=SC74SK�ADBB4;BS�(N�S

�9)<,E16E;0-E�<978-)6E�7551::176E)6,E;0-E8<61:05-6;E
7.E>01:;4-*47>-9:

�=S
����SC74S4=C8A4S�DA>?40=S�><<8BB8>=�S;43S1HS�02@D4BS&0=C4A�
F0BS5>A243SC>SA4B86=S4=S<0BB4S05C4ASC74S?D1;820C8>=S>5S0SF78BC;4�
1;>F4ASA4?>AC�S#=4S>5SC74S<08=SC0A64CBS>5SC74SA4?>ACSF0BS�A4=27
�><<8BB8>=4AS�38C7S�A4BB>=�SF7>SF0BS022DB43S>5S70E8=6S2><<8C�
C43SB4A8>DBS0=3SA4?40C43S5A0D3�S50;B85H8=6S2>=CA02CB�S5>A68=6S>C74A
?4>?;4�BS70=3FA8C8=6S0=3S4<14II;8=6S�(S5D=3BS5>AS74AS?4AB>=0;
608=�S�DA8=6S74ASC8<4S0BS0S�><<8BB8>=4A�S�A4BB>=S4E4=SF4=CSB>S50A
0BSC>S78A4S>=4S>5S74AS2;>B4S02@D08=C0=24B�S%4=4S�4AC74;>C�S0S34=C0;
BDA64>=�S0BS0S7867;HS?083S�(S03E8B4AS>=S��)��83B�S34B?8C4SC74S502C
C70CS74S703S=>S4G?4AC8B4S8=SC74SBD1942CSF70CB>4E4A�S�4AC74;>CSF0B
;0C4AS9D3643SC>S14SD=@D0;85843�S74S?A>3D243S�
S?064BS>5S=>C4BS>5
;8CC;4S>AS=>SE0;D4S8=S>E4ASCF>SH40ABS>5SF>A:S5>AS�A4BB>=�S�=S�		��
C74S�DA>?40=S�>DACS>5S�DBC824S342;0A43SC70CS�A4BB>=S703S02C43S8=
1A4027S>5S74AS>1;860C8>=BS0BS0S�DA>?40=S2><<8BB8>=4A�

'74S0;;460C8>=BSC70CS4E4=CD0;;HS1A>D67CS3>F=SC74S�><<8BB8>=SF4A4
A08B43S 1HS C74S �DC27S !�$S $0D;S E0=S �D8C4=4=�S F7>S 0CS C74S C8<4
F>A:43S0BS0=S0D38C>AS8=SC74S�><<8BB8>=�BS58=0=280;S2>=CA>;SD=8C�S�B
?D=8B7<4=CS5>AS78BSF78BC;41;>F8=6�S�(S>558280;BS38B28?;8=43S78<S5>A
E8>;0C8=6S ?A>243DA0;S AD;4B�S A43D243S 78BS B0;0AHS 1HS �	�S 5>AS 5>DA
<>=C7B�S0=3SCA0=B54AA43S78<SC>S0S;>F�;4E4;S9>1S<>=8C>A8=6S>DC;0HB
5>AS>1942CBSBD27S0BS;867C1D;1B�S

�DCS2><?0A43SC>SB><4S�(SF78BC;41;>F4AB�SE0=S�D8C4=4=S6>CS>55
;867C;H�S�=S�		
�S!0AC0S�=3A40B4=�SC74S�DA>?40=S�><<8BB8>=JBS5>A�
<4AS27845S022>D=C0=C�SF0BSB02:43S5>AS0;;468=6SC70CS�(S1>>:�:44?8=6
F0BSA833;43SF8C7S�B;DB7S5D=3BS0=3S5A0D3��S�4B?8C4SC74S502CSC70CS74A




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

2;08<SF0BS2;40A;HSBD??>AC43S1HSC74S?D1;8B743SA4?>ACBS>5SC74S�(S0D�
38C>ABSLSF7>�S1HS�		
�S703SA45DB43SC>SB86=S>55SC74S1;>2�BS022>D=CB
5>AS
	SH40ABS28C8=6S?A4BD<43S0CC4<?CBS0CS5A0D3SLSC74S�(JBS28E8;SB4AE824
CA81D=0;SA4942C43S74AS183SC>S70E4SC74S38B<8BB0;S0==D;;43S0=3SD?74;3�
8=S0S���?064S9D36<4=C�S4E4AHSB8=6;4S2><?;08=CS<034S0608=BCS74AS1H
C74S�><<8BB8>=�

�9)<,E16E;0-E�<978-)6E )941)5-6;

'74S�0;E8=S%4?>AC�S=0<43S05C4AS%>14ACS�0;E8=�SC74S�(S�=C4A=0;
�D38CS>558280;SF7>B4S=0<4S8BS>=S8CBS5A>=CS2>E4A�SF0BSFA8CC4=S0CSC74
4=3S>5S�		�S0BS0=S0D38CS>5SC74S4G?4=B4BS0=3S0;;>F0=24BS2;08<43
1HS0SB0<?;4S>5S<>A4SC70=S
�	S!�$B�S�CBS58=38=6BS8=2;D343SB4A8>DB
0=3SA4?40C43S0=><0;84BS8=S?0H<4=CBS5>AS>55824S0BB8BC0=24S0=3SB4AE�
824B�S 3D18>DBS ;0A64S 20B7S ?0H<4=CBS <034S C>S BC055S 0=3S B4AE824
?A>E834ABS>E4AS0=3S01>E4SB0;0A84B�S8<?A>?4ASA468BCA0C8>=S0=3SC0G
2><?;80=24�S ;0GS >AS =>=�4G8BC4=CS 8=E>828=6�S 0=3S >?0@D4S >AS D=�
A42>A343S4G?4=B4S2;08<B�

'74S4G8BC4=24S>5SC78BSB7>2:8=6SA4?>ACSF0BS:4?CSB42A4CSD=C8;S�41AD0AH
�		�SF74=S=4FBS>5S8CBS4G8BC4=24SF0BS<034S?D1;82S1HS0S�A8C8B7S!�$�
�7A8BS�0E84B�S�E4=SC74=�S8CBS2>=C4=CBSA4<08=43SB42A4CS0=3S0SB4;42C
6A>D?S>5S!�$BSF4A4S>=;HS0;;>F43SC>SA403SC74SA4?>ACS8=38E83D0;;HS8=
0S;>2:43S0=3S6D0A343SA>><�S�5C4AS=4FBS>5SC74SA4?>ACS1A>:4S0=3SC74H
F4A4S022DB43S>5S?4A?4CA0C8=6S0SK<0BB8E4NS5A0D3�S!�$BSE>C43S=>CSC>
?D1;8B7S8CS0=3SC>S:44?SC748AS4G?4=B4BSB20<BSB42A4C�

�799<8;176E16E;0-E�$�:EA)6;1�+915-E)/-6+?B

�E4=S�DA>9DBC�SC74S�(�BSB>�20;;43SK0=C8�2A8<4S064=2HN�S70BS144=S8=�
E>;E43S8=S2>AAD?C8>=SB20=30;B�S�=S�424<14AS�		��S5>AS4G0<?;4�SC74
7403S>5S�DA>9DBC�S�>B4S30S!>C0�SA4B86=43S05C4AS74SF0BSBDB?4=343S5>A
�	S30HBS5>AS70E8=6S?DCS?A4BBDA4S>=S$>ACD6D4B4S?A>B42DC>ABS8=S>A34A
C>SBC>?S0S2>AAD?C8>=S?A>14S8=E>;E8=6S$>ACD6D4B4S$A8<4S!8=8BC4AS�>B4
&P2A0C4B�S�22>A38=6SC>SC74S($�S=4FBS064=2H�S&P2A0C4BS8BS022DB43S>5




��

�70?C4AS


0224?C8=6S:82:102:BSF78;4SB4AE8=6S0BS$>ACD60;JBS<8=8BC4AS>5SC74S4=�
E8A>=<4=CS8=SA4CDA=S5>AS0??A>E8=6S0S2>=BCAD2C8>=S?A>942CS>=S?A>�
C42C43S;0=3B�

#0-E�9<::-4:E�$E 978)/)6,)E&)9

�0AS5A><S>?4A0C8=6S8=S0SCA0=B?0A4=CS<0==4ASC>F0A3BS8CBS28C8I4=B�SC74
�ADBB4;BS�(SAD=BS0SE0BCS?A>?060=30S<0278=4SC70CS8BS5D=343S0CSC0G�
?0H4ABJS4G?4=B4�S

�22>A38=6SC>S!0A80S%0=::0�SF7>SAD=BSC74S&F438B7SC78=:�C0=:S'8<�
1A>�S5>AS4G0<?;4�SC74SD=4;42C43S�DA>?40=S�><<8BB8>=S?A>E834B
5D=38=6S50AS8=S4G24BBS>5S8CBS>558280;SR�
�S<8;;8>=S2><<D=820C8>=B
1D364CSC>S�(�B?>=B>A43SA038>SBC0C8>=BS0=3SF41B8C4B�S'74S4G0<?;4B
B74S28C4BS8=2;D34SC74S�DA>?40=SA038>S=4CF>A:S/�DA0=4C�S0=3SC74S�(�B
+>D'D14S�70==4;SK�(S'D14N�

&8<8;0A;H�S%0=::0S0;B>S0;;464BSC70CS1A>0320BC4AS�DA>=4FBSA4248E4B
R
	��S<8;;8>=S0SH40AS>5S�ADBB4;BS�(S5D=38=6�SF78;BCSC74S�ADBB4;BS0=3
!00BCA827C�10B43S�DA>?40=S�>DA=0;8B<S�4=CA4�SF7827SCA08=BS5DCDA4
A4?>AC4AB�S8BSB083SC>S70E4S144=S68E4=S0SR
S<8;;8>=S6A0=CS8=S�		��
�;40A;HSC74A45>A4�SF74=S>A60=8I0C8>=BSBD27S0BSC74B4SA4248E4S;0A64
0<>D=CBS>5S5D=38=6S5A><S0S?>;8C820;S4=C8CH�SB4A8>DBS@D4BC8>=BS70E4
C>S14S0B:43SA460A38=6SC748AS>1942C8E8CH�S

�DCSC70CS8BS=>CS0;;�S5>A�S022>A38=6SC>S%0=::0�SC74S�ADBB4;BS�(S0;B>
?A>E834BS5D=38=6S5>AS>A60=8I0C8>=BSBD27S0BSC74S�4=CA4S5>AS�DA>?40=
$>;82HS&CD384B�SC74S�DA>?40=S!>E4<4=C�SC74S�DA>?4S5>AS�8C8I4=B
0=3S�A84=3BS>5S�DA>?4�S�8E4=S7>FSBCA>=6;HS?A>��(SC74B4S>A60=8I0�
C8>=BS0A4�S8CSF>D;3SB44<SA40B>=01;4SC>S0BBD<4SC70CSBD27S5D=38=6
<0HSB8<?;HS14S148=6S0;;>20C43S0BS0S<40=BS>5SBD1BC0=C80C8=6SC74
2;08<BS>5SC74S�ADBB4;BS�(SC70CS28E8;SB>284CHSBD??>ACBS8CBS?>;8284B�S

'7DBS50A�SC74S�ADBB4;BS�(S?A>?060=30S455>ACBS70E4S<>BC;HS144=S38�
A42C43SC>F0A3BS28C8I4=BS>5SE>C8=6S064�S�=S5DCDA4�S7>F4E4A�S8CSB44<B
;8:4;HSC70CS8CBS0CC4=C8>=BSF8;;S14S4GC4=343SC>S8=2;D34S278;3A4=�S�8C8=6




��

*70CSC74S#8;S0=3S�AD6S�0AC4;S0=3S8CBS?>;8C820;SBC0:47>;34ABS3>=�CSF0=CSH>DSC>S:=>F

BD??>B43S�;84BNS0=3SK<8BCADBCNS148=6SB?A403S01>DCSC74S�ADBB4;BS�(�
5>AS4G0<?;4�SB><4S<4<14ABS>5SC74S�DA>?40=S$0A;80<4=CS0A4S=>F
20;;8=6S5>ASB27>>;S?D?8;BS8=S0;;S��S<4<14ASBC0C4BSC>S14S5>A243SC>SC0:4
�DA>?40=S(=8>=S;4BB>=B�S*8C7>DCS0=HS3>D1C�S7>F4E4A�SC74S4=E8B�
0643S2DAA82D;D<SLSF7827SF>D;3SBD??>B43;HS2>E4ASBD1942CBSBD27S0B
C74S��>D=38=6S�0C74AB�S0=3S��>FSC74S�(S05542CBS4E4AH30HS;8E4B�SL
F8;;S=>CSA4BD;CS8=SB27>>;S?D?8;BS148=6SC0D67CSC74SA40;S502CB�SBD27S0B
C7>B4SC>S14S5>D=3S8=SC78BS1>>:�

#0-E,-+-8;176:E7.E;0-E�9<::-4:E�$E16E9-4);176E
;7E0<5)6E91/0;:E)6,E.<6,)5-6;)4E.9--,75:

'74S�ADBB4;BS�(S70BS?DCS<D27S455>ACS8=C>S<08=C08=8=6SC74S8;;DB8>=
C70CS8CS8BS?A>C42C8=6SC74S7D<0=SA867CBS0=3S5D=30<4=C0;S5A443><BS>5
8CBS28C8I4=B�S#5S0;;S8CBS3424?C8>=BS8=SC78BS0A40�S8CBSK&0:70A>ES$A8I4S5>A
�A443><S>5S'7>D67CNS8BS>=4S>5SC74S2;0BB82S4G0<?;4B�

&4CSD?S8=S
���SKC>S7>=>DAS8=38E83D0;BS>AS>A60=8B0C8>=BS5>ASC748AS45�
5>ACBS>=S1470;5S>5S7D<0=SA867CBS0=3S5D=30<4=C0;S5A443><BN�SC74
&0:70A>ES$A8I4S8BS0F0A343S1HSC74S�DA>?40=S$0A;80<4=CS4027SH40A
0CS0S5>A<0;SB8CC8=6S8=S&CA0B1>DA6�

*78;BCSF4SF>D;3S>1E8>DB;HS=>CSF8B7SC>S8=S0=HSF0HS38<8=8B7SC74
1A0E4AHS0=3SB4;5;4BBS455>ACBS>5SB><4S>5SC74S>DCBC0=38=6S8=38E83D0;B
F7>S70E4SF>=SC78BS0F0A3S>E4ASC74SH40AB�SC74S502CS8BSC70CS8CS8BS344?;H
38B8=64=D>DBS5>ASC74S�ADBB4;BS�(SC>S<0:4SBD27S0=S0F0A3SF78;BCS8CS8B
B8<D;C0=4>DB;HS1D8;38=6S0SBDAE48;;0=24SBC0C4SC70CS<>=8C>ABS28C8I4=B�
?A8E0C4S;8E4BS0=3S4A>34BS28E8;S;814AC84B�S5;>DC8=6S0S10B82S?A8=28?;4S>5
34<>2A02HS1HS?A4E4=C8=6S8CBS28C8I4=BS5A><S148=6S01;4SC>S27>>B4SC748A
A4?A4B4=C0C8E4BS0CSC74S4G42DC8E4S;4E4;S>5S6>E4A=<4=C�S0=3SC0:8=6SBC4?B
C>S?A4E4=CS28C8I4=BS5A><S0E08;8=6SC74<B4;E4BS>5SB284=C85820;;HS?A>E4=�
;854B0E8=6S=0CDA0;SC74A0?84BS0=3S8=5>A<0C8>=S01>DCSC74<�





�*#26'4@�

�0(14%+0)@
6*'@�4755'.5@
�+%6#6145*+2@
+0@�7412'



�<K@.K-.<,;2+.-K27K,1*9=.;K��K=1.K!25K*7-K�;>0K�*;=.5�<K-.<207K/8;
=1.K�;><<.5<K�&K@*<K,58<.5BK+*<.-K>987K=1.K+5>.9;27=K9>+52<1.-K27
	��	K+BK�;78K$G5=.;�K=1.K1.*-K8/K=1.K8//2,2*5K *C2KD�.7=;*5K#.<.*;,1
�7<=2=>=.K/8;K *=287*5K�,87862,K!;-.;K*7-K�;.*=.;K$91.;.K�,87�
86B�FK".;1*9<K78=K<>;9;2<2705B�K=1.;./8;.�K=1.K+*<2,K<=;*=.02.<K+.270
><.-K=8K.7/8;,.K=1.K�;><<.5<K�&K-2,=*=8;<129K*;.K-2;.,=5BK-.<,.7-.-
/;86K=18<.K><.-K+BK=1.K *C2<K/8558@270K=1.K*-89=287K8/K=1.K�*;=.5�<
�7*+5270K�,=K+BK=1.K�.;6*7K"*;52*6.7=K27K	����

�*'@%4'#6+10@1(@#@
�7412'#0@5748'+..#0%'@56#6'@

!7.K8/K=1.K�*;=.5�<K4.BK08*5<K27K=1.
	���<K*7-K	���<K@*<K=8K=>;7K�>�
;89.K 27=8K *K =8=*52=*;2*7K <8,2.=B�
>7-.;K@12,1K*7BK*7-K*55K8998<2�
=287K=8K=1.K *C2K;.026.K,8>5-K+.
.52627*=.-�K %8K *,12.?.K =12<�K =1.
 *C2<K 1*-K =8K .70*0.K 27K 6*<<2?.
<>;?.255*7,.K8/K=1.K989>5*=287�K%1.
*0.7,2.<K 9;26*;25BK ,1*;0.-K @2=1
,*;;B270K8>=K=1.<.K*,=2?2=2.<K27K�.;�
6*7BK @.;.K =1.K $2,1.;1.2=<-2.7<=
�$.,>;2=BK$.;?2,.�K*7-K=1.K�.1.26.
$=**=<9852C.2K�$.,;.=K$=*=.K"852,.�
*5<8K478@7K*<K=1.K �.<=*98��K �.�
,*><.K=1.K@2;.=*99270K=.,1785802.<
*?*25*+5.K*=K=1*=K=26.K@.;.K?.;BK5262=.-�K18@.?.;�K=1.<.K*0.7,2.<
@.;.K?.;BK6>,1K-.9.7-.7=K>987K=1.K*,=2?2=2.<K8/K27/8;6*7=<K*7-
=1.K@2552707.<<K8/K8;-27*;BK9.895.K=8K-.78>7,.K87.K*78=1.;�K

���"%�#K



��

�0(14%+0)@6*'@�4755'.5@
�+%6#6145*+2@+0@�7412'

�'#&37#46'45@1(@6*'@�#<+@�'%4'6@�6#6'
�1.+%'@ �6*'@ �'56#21�@ +0@ �'4.+0�@�*'
$#5+%@564#6')+'5@$'+0)@75'&@61@'0(14%'
6*'@/1&'40�&#;@�4755'.5@��@&+%6#614�
5*+2@ #4'@ &+4'%6.;@ &'5%'0&'&@ (41/
6*15'@75'&@$;@6*'@�#<+5@(1..19+0)@6*'
#&126+10@1(@6*'@�#46'.�5@�0#$.+0)@�%6
$;@6*'@�'4/#0@�#4.+#/'06@+0@��

�
��/#)'@%4'&+6
@ +-+2'&+#��



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


�	

�7K=1.K�;><<.5<K�&K=8-*B�K68-.;7K=@.7=B�/2;<=K,.7=>;BK=.,1785802.<
1*?.K6*-.K=1.K,;.*=287K8/K*K�>;89.*7K<>;?.255*7,.K<=*=.K*K?*<=5B
<2695.;K9;898<2=287�K%1;8>01K=1.K6872=8;270K8/K,2=2C.7<�K,866>�
72,*=287<K6*-.K+BK=.5.9187.�K,.55K9187.�K.6*25K*7-K27=.;7.=�K*7-
=1.K27,;.*<2705BK@2-.<9;.*-K><.K8/K1201�=.,1K<>;?.255*7,.K-.?2,.<�
=1.K�*;=.5�<K5870�,1.;2<1.-K08*5K8/K.<=*+52<1270K*K=8=*52=*;2*7K<8,2.=B
27K�>;89.K2<K78@K,86270K@2=127K<201=�

�614+0)@6*'@24+8#6'@%1//70+%#6+105@1(@%+6+<'05

%1.K�*=*K#.=.7=287K�2;.,=2?.�K9*<<.-K27K
����K/8;,.<K*55K
�K6.6+.;
<=*=.<K27K=1.K�;><<.5<K�&K=8K.7<>;.K=1*=K=.5.9187.K,869*72.<�K27�
=.;7.=K<.;?2,.K9;8?2-.;<K*7-K8=1.;K,866>72,*=287<K,869*72.<K<=8;.
*7-K;.=*27K*55K,866>72,*=287<K-*=*K/8;K*K62726>6K8/K78K5.<<K=1*7
�K687=1<K*7-K/8;K>9K=8K
KB.*;<�K&7-.;K=1.K5.02<5*=287�K,866>72,*�
=287<K9;8?2-.;<K*;.K ;.:>2;.-K=8K<=8;.K -.=*25<K8/K=1.2;K ,><=86.;<�
9187.K,*55<�K=.A=K6.<<*0.<�K.6*25<K*7-K27=.;7.=K><.K*7-K6*4.K=1.6
*?*25*+5.K=8K08?.;76.7=K*>=18;2=2.<�K

�<K2/K=12<K@.;.K78=K.78>01�K2=K@*<K*778>7,.-K27K�>7.K
�	�K=1*=K8?.;
���K�.6+.;<K8/K=1.K�>;89.*7K"*;52*6.7=K���"<�K@.;.K+*,4270K*
95*7K/8;K*7K.?.7K68;.K6*<<2?.K-*=*K;.=.7=287K<B<=.6K=1*=K@8>5-
/8;,.K27=.;7.=K<.*;,1K.7027.<K=8K<=8;.K-.=*25<K8/K@.+K<.*;,1.<K/8;K>9
=8K=@8KB.*;<K/8;K98<<2+5.K*7*5B<2<K+BK*>=18;2=2.<�K(125<=�K*=K=1.K=26.
8/K@;2=270�K=1.K*-89=287K8/
=1.K��"<�KD@;2==.7K-.,5*�
;*=287FK /8;K =1.K 95*7K 1*-
78K266.-2*=.K269*,=K8;
/8;,.K8/K5*@�K2=K2<K*K<=;870
<207K =1*=�K 27K 2=<K 8708270
62<<287K =8K =>;7K �>;89.
27=8K*K=8=*52=*;2*7K<8,2.=B�
=1.K �;><<.5<K �&K 27<=2=>�
=287<K@255K<=89K*=K78=1270
<18;=K8/K=1.K=8=*5K?285*=287
8/K,2=2C.7<�K,2?25K;201=<�

�0@	����@�6#.+#0@���@�+<+#01@�166+@�.'(6�@#0&@�.18#�
-+#0@���@�00#@!?$145-?@�4+)*6�@/#0#)'&@61@'.+%+6
6*'@5722146@1(@18'4@
��@�'/$'45@1(@6*'@�7412'#0
�#4.+#/'06@(14@#@241215#.@61@(14%'@+06'40'6@5'#4%*
'0)+0'5@61@5614'@&'6#+.5@1(@9'$@5'#4%*'5@(14@72@61
691@;'#45@(14@2155+$.'@#0#.;5+5@$;@#76*14+6+'5�



���"%�#K



�


�614+0)@%+6+<'05�@%10(+&'06+#.@2'4510#.@+0(14/#6+10

�7K.*;5BK
�	��K2=K.6.;0.-K=1*=K5*;0.K*68>7=<K8/K,87/2-.7=2*5K9.;�
<87*5K27/8;6*=287K*+8>=K�>;89.*7K,2=2C.7<K*;.K+.270K1.5-K87K*K02*7=
�>;89.�@2-.K,869>=.;K7.=@8;4K=1*=K,*7K+.K*,,.<<.-K+BK68;.K=1*7

������K=.;627*5<�

�78@7K*<K=1.K$,1.70.7K�7/8;6*�
=287K$B<=.6K�$�$��K=1.K<B<=.6K185-<
*K @2-.K ?*;2.=BK 8/K 9.;<87*5K -*=*
=1*=K27,5>-.<K=1.K7*6.<�K-*=.<K*7-
95*,.<K8/K+2;=1�K7*=287*52=2.<�K91B<�
2,*5K,1*;*,=.;2<=2,<K*7-K8=1.;K-.�
=*25<K 8/K 9.895.K 95*,.-K >7-.;
D-2<,;..=K <>;?.255*7,.F�K �;.*=.-
/8558@270K=1.K2695.6.7=*=287K8/
=1.K<8�,*55.-K$,1.70.7K�0;..6.7=
EK@12,1�K27K	��
�K*<K*K4.BK<=.9K=8�
@*;-<K=1.K,;.*=287K8/K*K�>;89.*7
$>9.;<=*=.�K *+852<1.-K ,1.,4<K *=
=1.K27=.;7*5K+8;-.;<K8/K68<=K�;><�
<.5<K�&K6.6+.;K<=*=.<KEK=1.K<B<�
=.6K,87<2<=<K8/K*K7*=287*5K<.,=287
27K.*,1K8/K=1.K9*;=2,29*=270K,8>7�
=;2.<K*7-K*K=.,172,*5K<>998;=K/>7,�
=287K27K$=;*<+8>;0�K�;*7,.�

�=K=1.K=26.K8/K@;2=270�K*7K.A9*7-.-K$�$K-*=*+*<.�K478@7K*<K$�$
�K2<
.A9.,=.-K=8K+.,86.K89.;*=287*5K27K.*;5BK
�	�K*7-K27,;.*<.K=1.
7>6+.;K8/KD*5.;=<FK1.5-K87K=1.K<B<=.6K/;86K�	K6255287K=8K��K6255287�
�8@.?.;�K*7K8//2,2*5K�>;89.*7K�8662<<287K@8;4270K-8,>6.7=K.7�
?2<*0.<K*7K.?.7K5*;0.;K-*=*+*<.K*7-K<9.,2/2,*55BK<=*=.<K=1*=K=1.K7.@
<B<=.6KD<18>5-K+.K=.<=.-K@2=1K*K?2.@K=8K.7<>;270K*K<,*5*+252=BK>9K=8
	��K6255287K*5.;=<�F

�#4)'@#/17065@1(@%10(+&'06+#.@2'4�
510#.@+0(14/#6+10@#$176@�7412'#0
%+6+<'05@#4'@$'+0)@*'.&@10@#@)+#06
�7412'�9+&'@ %1/276'4@ 0'6914-
6*#6@%#0@$'@#%%'55'&@$;@/14'@6*#0
�������@6'4/+0#.5�



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


��

�10+614+0)@=#$014/#.@$'*#8+174>@

%1.K�;><<.5<K�&K2<K*5<8K<9.7-270K6255287<
8/K.>;8<K-.?.589270K�!;@.552*7�K,86�
9>=.;K=.,1785802.<K-.<207.-K=8K.A*6�
27.K ��%'K 26*0.<K *7-K <.*;,1K =1.
27=.;7.=K /8;K �*+78;6*5K +.1*?28>;��
&7-.;K*K9;80;*66.K478@7K*<KD";83.,=
�7-.,=F�K2=K2<K-.?.589270K,869>=.;K<8/=�
@*;.K=8K6872=8;K*7-K9;8,.<<K27/8;6*�
=287K/;86K@.+K<2=.<�K-2<,><<287K/8;>6<�
/25.K<.;?.;<�K9..;�=8�9..;K7.=@8;4<K*7-
.?.7K27-2?2->*5K,869>=.;<�

!9.7K �>;89.�K *7K 27-.9.7-.7=K 9;8�
=;*7<9*;.7,BK=1274K=*74�K+.52.?.<K=1.
27/8;6*=287K0*=1.;.-K+BK";83.,=K�7-.,=
,8>5-K+.K><.-K+BK=1.K�>;89.*7K�827=
$2=>*=287K �.7=;.K �$2=�.7��K *K 52==5.
478@7K+8-BK<..7K+BK6*7BK8+<.;?.;<
*<K.//.,=2?.5BK+.270K=1.K+.0277270K8/K*
�;><<.5<K�&K<.,;.=K<.;?2,.�K"*;=K8/K=1.
<8�,*55.-KD�>;89.*7K�A=.;7*5K�,=287K$.;?2,.F�K$2=�.7K2<K*5;.*-B
478@7K=8K,87=*27K*K,.55K8/K<.,;.=K<.;?2,.K*0.7=<K<.,87-.-K/;86K�>�
;89.*7K,*92=*5<�

�7?.<=20*=287K*7-K9;8<.,>=287K9;80;*66.<K*;.K78@K6>5=295B270K<8
;*92-5BK27K=1.K�;><<.5<K�&K=1*=�K*,,8;-270K=8K$=.91.7K�88=1�K*7
!9.7K�>;89.K*7*5B<=�K	�K5*@K.7/8;,.6.7=K<B<=.6<K*7-K-*=*+*<.<
,>;;.7=5BK89.;*=.K8;K*;.K+.270K-.?.589.-�K8/K@12,1K�K;.:>2;.K=1.
,855.,=287K8;K<=8;*0.K8/K9.;<87*5K-*=*K*=K�&K5.?.5�

�*'@"�4755'.5@���@+5@52'0&+0)
/+..+105@1(@'7415@&'8'.12+0)
��49'..+#0�@%1/276'4@6'%*�
01.1)+'5@&'5+)0'&@61@':#/�
+0'@����@+/#)'5@#0&@5'#4%*
6*'@ +06'40'6@ (14@ �#$014/#.
$'*#8+174��@



���"%�#K



��

�748'+..#0%'@1(@2'12.'@241/16+0)@=4#&+%#.@/'55#)'5>

�7K�>7.K
�	��K-8,>6.7=<K.6.;0.-K;.0*;-270K*K�;><<.5<K�&K6*<<
<>;?.255*7,.K9;83.,=K-.<207.-K=8K,86925.K27/8;6*=287K87K27-2?2->*5<
*7-K0;8>9<K-..6.-K=8K+.K9;868=270KD;*-2,*5K6.<<*0.<�FK!+=*27.-
+BK$=*=.@*=,1�K*K,2?25K52+.;=2.<K+8-B�K=1.K=*;0.=<K-./27.-K27K=1.K-8,�
>6.7=<K27,5>-.K9.895.K27?85?.-K27K�*7=2�058+*52C*=287�K8;KD7*=287�
*52<=FK0;8>9<�K

%1.K<9.,2/2,K=B9.<K8/K<>;?.25�
5*7,.K 8>=527.-K 27K =1.K -8,>�
6.7=<K27,5>-.K=1.K,86925270
8/K -*=*K 87K =1.K =*;0.=.-K
27-2?2->*5<�K /;2.7-<�K /*625B�
7.201+8>;<�K27=.;7.=K><.�K9<B�
,185802,*5K =;*2=<�K ;.520287�
<8,28�.,87862,K <=*=><�K *7-
.?.7KD8;*5K,866.7=<FKEK9;.�
<>6*+5BK 8+=*27.-K =1;8>01
9187.K =*99270K EK =1.BK 1*?.
6*-.K87K9852=2,*5K2<<>.<�KK

�*<.-K >987K =1.K ,87=.7=K 8/
=1.<.K -8,>6.7=<�K 2=K <..6<
;.*<87*+5.K =8K 9;.<>6.K =1*=
*7B+8-BK @18K *,=2?.5BK *7-
89.75BK8998<.<K=1.K=*4.8?.;
8/K�>;89.K+BK,8;98;*=.K27=.;.<=<K@255K1.7,./8;=1K+.K9>=K>7-.;K<>;�
?.255*7,.K+BK=1.K�;><<.5<K�&K87K=1.K0;8>7-<K=1.BK*;.K9;868=270K*
;*-2,*5K6.<<*0.�K

".;1*9<K.?.7K68;.K-2<=>;+2705B�K18@.?.;�K*7-K*<K@.K<1*55K.A*627.
7.A=�K27K=1.K,86270KB.*;<�K=1.K�;><<.5<K�&K@255K<..62705BK.?.7K+.
;.,8;-270K=1.K9852=2,*5K8;2.7=*=287<K8/K�>;89.*7K,2=2C.7<K@18K<207
9.=2=287<�K

�*'@�4755'.5@��@+5@%1/2+.+0)@+0(14/#6+10@10
2'12.'@+6@&''/5@61@$'@241/16+0)@=4#&+%#.
/'55#)'5�>@�*'@2'12.'@2.#%'&@70&'4@%18'46
5748'+..#0%'@ 70&'4@ 6*+5@"�+)@ �416*'4��56;.'
241,'%6@+0%.7&'@6*15'@+081.8'&@+0@�#06+�).1$�
#.+<#6+10�@14@=0#6+10#.+56>@)41725�@



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


�


�10+614+0)@6*'@21.+6+%#.@$'.+'(5@1(@%+6+<'05

%1.K<8�,*55.-KD�>;89.*7K�2=2C.7<�K�72=2*=2?.FK������K*99;8?.-K+BK=1.
�>;89.*7K"*;52*6.7=K27K�.,.6+.;K
�	��K2<K-.,.9=2?.5BK9;868=.-
+BK=1.K�;><<.5<K�&K*<KD*K7.@K/8;6K8/K9>+52,K9*;=2,29*=287K27K�>;8�
9.*7K&7287K9852,BK<1*9270�FK

�;8>01=K27K>7-.;K=1.K6*<<2?.5BK8998<.-
*7-K-2,=*=8;2*5K�2<+87K%;.*=B�K=1.K���K*=�
=.69=<K=8K98;=;*BK=1.K�;><<.5<K�&K*<K*
-.68,;*,BK=1*=K*558@<K�>;89.*7K,2=2C.7<
=8K,*55K87K=1.K�>;89.*7K�8662<<287K=8
+;270K/8;@*;-K9852=2,*5K272=2*=2?.<K8/K27=.;�
.<=K=8K=1.6�K�.127-K=1.K/;2.7-5B�<8>7-�
270K9852=2,*5K;1.=8;2,�K18@.?.;�K=1.K;.*52=B
2<K?.;BK-2//.;.7=�

#*=1.;K=1*7K*558@270K,2=2C.7<�K9.=2=287<
=8K ;.?2<.K =1.K -2,=*=8;2*5K �;><<.5<K �&
%;.*=2.<�K=1.K ���K875BK9.;62=<K=1.6K=8
,87=*27KD9;898<*5<K87K6*==.;<K@1.;.K,2=�
2C.7<K ,87<2-.;K =1*=K *K 5.0*5K *,=K 8/K =1.
&7287K2<K;.:>2;.-K/8;K=1.K9>;98<.K8/K26�
95.6.7=270K=1.K%;.*=2.<�FK�7K8=1.;K@8;-<�
,2=2C.7<�K9;898<*5<K=1*=K8998<.K*7BK*<�
9.,=<K8/K=1.K�;><<.5<K�&K%;.*=2.<K8;K@12,1K08K*0*27<=KD=1.K?*5>.<FK8/
=1.K�;><<.5<K�&KEK@12,1�K5.=�<K78=K/8;0.=�K*;.K*,=>*55BK-.=.;627.-K+B
=1.K�;><<.5<K�&K2=<.5/KEK@255K78=K+.K*,,.9=.-�K

�>=K=1*=K2<K78=K*55�K�7K8;-.;K/8;K,2=2C.7<�K<207*=>;.<K=8K.?.7K+.K*,�
,.9=.-K+BK=1.K�;><<.5<K�&�K=1.K���K<.=<K12015BK+>;.*>,;*=2,K*7-K+>;�
-.7<86.K ;>5.<K /8;K =1.2;K ,855.,=287�K $8K 6>,1K <8�K 27K /*,=�K =1*=
�>;89.*7K,*69*207K0;8>9<K*;.K*5;.*-BK<=*=270K=1*=K2=K@255K+.K.A�
=;.6.5BK-2//2,>5=K/8;K9.=2=287<K=8K+.K<>,,.<</>55BK,8695.=.-K>7-.;K2=�K

�8@.?.;�K=1.K68<=K27<2-28><K*<9.,=K8/K=1.K���K2<K=1.K27<2<=.7,.K8/K=1.
�;><<.5<K�&K=1*=K*55K,2=2C.7<�K<207*=>;.<K1*?.K=8K+.K*,,869*72.-K+B

�*'@+06'06+10@1(@6*'@�4755'.5@��@+0
5'66+0)@72@6*'@51�%#..'&@=�7412'#0
�+6+<'05�@�0+6+#6+8'>@+5@61@%4'#6'@#
%.#0&'56+0'@/'#05@1(@/10+614+0)
#0&@4'%14&+0)@6*'@21.+6+%#.@$'.+'(5
1(@�7412'#0@%+6+<'05�@



���"%�#K



��

EK@2=1K<5201=K?*;2*=287K-.9.7-270K>987K=1.K�.6+.;K$=*=.K=1.BK,86.
/;86KEK=1.2;K/>55K7*6.<�K=1.2;K/>55K186.K*--;.<<.<�K=1.2;K-*=.<K*7-
95*,.<K8/K+2;=1�K=1.2;K7*=287*52=2.<K*7-K=1.2;K��K,*;-K7>6+.;<�K�<K<>,1�
/*;K/;86K.7*+5270KD9>+52,K9*;=2,29*=287K27K�>;89.*7K&7287K9852,B
<1*9270�FK*<K2<K,5*26.-�K2=K,*7K+.K<..7K=1*=K=1.K;.*5K27=.7=287K8/K=1.
�;><<.5<K�&K27K<.==270K>9K=1.K���K2<K=8K,;.*=.K*K,5*7-.<=27.K6.*7<K8/
6872=8;270K*7-K;.,8;-270K=1.K9852=2,*5K+.52./<K8/K�>;89.*7K,2=2C.7<�

�10+614+0)@%108'45#6+105@+0@�7412'#0@%+6+'5

�7K*K<,.7*;28K ,58<.5BK;.<.6+5270K=1.K=B9.K8/K@8;5-K -.92,=.-K27
�.8;0.K!;@.55�<K,5*<<2,K78?.5K	����K*K,8?.;=K<>;?.255*7,.K<B<=.6
=1*=K><.<K12--.7K62,;89187.< =8K6872=8;K=1.K9>+52,�<K,87?.;<*=287<
2<K78@K+.270K><.-K27K<.?.;*5K�>;89.*7K,2=2.<�K%1.K=.,178580B�K,*55.-

$20*;-�K2<K,5*26.-K=8K+.K*+5.K=8K*7�
=2,29*=.KD*7=2<8,2*5K+.1*?28>;FK+B
*7*5B<270K=1.K27/8;6*=287K92,4.-
>9K+BK2=<K<.7<8;<�K

";2?*,BK,*69*207.;<K*7-K,2?25K52+�
.;=2.<K *,=2?2<=<K 1*?.K 9827=.-K 8>=
=1*=K =1.;.K 2<K .78;68><K 98=.7=2*5
/8;K*+><.K@2=1K=12<K=B9.K8/K<>;?.25�
5*7,.K27K=1*=�K+BK=;.*=270K52=.;*55B
.?.;BK8;-27*;BK,2=2C.7K*<K*K98=.7�
=2*5K,;2627*5�K=1.K<B<=.6K;.9;.<.7=<
*K 6*<<2?.K <=.9K =8@*;-<K =1.K ,;.�
*=287K8/K*K=8=*52=*;2*7K9852,.K<=*=.�K

$2072/2,*7=5B�K=1.;./8;.�K$8>7-K�7=.5520.7,.�K=1.K�>=,1K,869*7BK;.�
<987<2+5.K/8;K9;8->,270K=1.K$20*;-K=.,178580B�K1*<K.?.7K<>00.<=.-
=1*=K9852,.K,*;<K,8>5-K+.K/2==.-K@2=1K62,;89187.<K*7-K,;>2<.K,2=B
,.7=;.<K52<=.7270K8>=K/8;KD<207<K8/K=;8>+5.�FK

�8@.?.;�K*7-K*<K@.K<1*55K<..K7.A=�K2=K2<K78=K875BK*=K0;8>7-K5.?.5
=1*=K=1.K9;2?*,BK8/K�>;89.*7K,2=2C.7<K2<K+.270K=1;.*=.7.-�

�@%18'46@5748'+..#0%'@5;56'/@6*#6@75'5
*+&&'0@ /+%412*10'5@ 61@ /10+614@ 6*'
27$.+%�5@ %108'45#6+105@ +5@ 019@ $'+0)
75'&@+0@5'8'4#.@�7412'#0@%+6+'5�@�0@�/�
56'4&#/�@(14@':#/2.'�@	�@/+%412*10'5
#4'@+056#..'&@#$18'@6*'@%1706'45@#6@6*'
�'064#.@�#+.9#;@�6#6+10�



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


��

�'%14&+0)@6*'@%108'45#6+105@1(@#+4.+0'@2#55'0)'45@

�7K/>=>;.�K�>;89.*7K,2=2C.7<K6*B
.?.7K+.K,8?.;=5BK6872=8;.-K@125<=
=1.BK*;.K=;*?.55270K87K*2;,;*/=�K�7

�	��K2=K@*<K*778>7,.-K=1*=K=1.
�;><<.5<K�&K2<K/>7-270K;.<.*;,1K*=
#.*-270K &72?.;<2=B�K 27K =1.K &��
@12,1K*26<K=8K><.K*K,86+27*=287
8/K ,*6.;*<�K 62,;89187.<�K ,86�
9>=.;K<B<=.6<K*7-K8=1.;K-.?2,.<K=8
.*?.<-;89K87K=1.K,87?.;<*=287<K8/
9*<<.70.;<K *7-K 6872=8;K =1.2;
68?.6.7=<K @125<=K /5B270�K %1.
/>7-270K8/K=12<K@8;4K1*<K:>2=.K;201=5BK*5*;6.-K�>;89.*7K,2?25K52+.;�
=2.<K,*69*207.;<�K@18K<=;8705BK8998<.K=1.K8708270K-.?.5896.7=
8/K=1.K�;><<.5<K�&K<>;?.255*7,.K6*,127.K*7-K2=<K/>7-270K@2=1K=*A�
9*B.;<�K687.B�K

�2+'5@+0@6*'@5-+'5@

�7K527.K@2=1K2=<K>5=26*=.K08*5K8/K=>;7270K�>;89.K27=8K*K=8=*52=*;2*7K
<8,2.=BK*7-K9>==270K2=<K,2=2C.7<K>7-.;K=8=*5K<>;?.255*7,.�K=1.K�;><<.5<
�&K1*<K*5<8K+..7K<>998;=270K;.<.*;,1K27=8K=1.K,866.;,2*5K-.?.5�
896.7=K 8/K &76*77.-
�.;2*5K '.12,5.<K �&�'<��
%1><K /*;�K ;.98;=<K <>00.<=
=1*=K*=K5.*<=K*K-8C.7K9;83�
.,=<K;.5*=270K=8K&�'<KEK8;
9258=5.<<K)-;87.�K95*7.<KE
1*?.K +..7K />7-.-�K @2=1
68;.K524.5BK=8K/8558@�K

!/K9*;=2,>5*;K78=.K27K=12<
;.<9.,=K2<K*K9;83.,=K87K=1.
-.?.5896.7=K8/K&�'<K/8;

�*'@�4755'.5@��@+5@(70&+0)@4'5'#4%*
+061@'.'%6410+%@&'8+%'5@(14@'#8'5�
&4122+0)@10@6*'@%108'45#6+105@1(
2#55'0)'45@+0@#+4%4#(6�@

�*'@�4755'.5@��@*#5@$''0@5722146+0)@4'5'#4%*
+061@ 6*'@ %1//'4%+#.@ &'8'.12/'06@ 1(@ �0�
/#00'&@�'4+#.@�'*+%.'5@(14@6*'@5748'+..#0%'
1(@74$#0@#4'#5�@��/#)'@%4'&+6
@ +-+2'&+#��



���"%�#K



��

=1.K<>;?.255*7,.K8/K>;+*7K*;.*<�K�78@7K*<K=1.KI�;87.<K9;83.,=�K=1.
95*,.<K,2=.-K*<K+.270K;.5.?*7=K=8K=1.K,87,.9=K27,5>-.K9>+52,K95*,.<
*7-K*2;98;=<�K

$86.K�;><<.5<K�&K6.6+.;K<=*=.<K*;.K*5;.*-BK68?270K*1.*-K@2=1
9;.9*;*=287<K/8;K&�'K<>;?.255*7,.K8/K=1.2;K989>5*=287<�K�7K=1.K&��K/8;
.A*695.�K=1.K�272<=;BK8/K�./.7,.K*7-K=1.K�86.K!//2,.K1*?.K+8=1
-.?.589.-K.A=.7<2?.K&�'K-.958B6.7=K95*7<�K@2=1K9;.9*;*=287<K+.270
6*-.K/8;K>76*77.-K-;87.<K=8K+.K><.-K=8K<>998;=K9852,.K89.;*=287<
*7-K6872=8;K,2?252*7<�K

�41215#.5@61@(+6@=$.#%-@$1:'5>@+0@%#45

�7K*K52==5.K478@7K=1;..�B.*;K<=>-B
.7=2=5.-KD";83.,=K'.;872,*�FK=1.
�;><<.5<K�&K1*<K+..7K95*77270
/8;K,*;<K=8K+.K/2==.-K@2=1K*2;,;*/=�
<=B5.K +5*,4K +8A.<�K %1.K +8A.<�
*5<8K 478@7K *<K �?.7=K �*=*
#.,8;-.;<K���#��K,8>5-K6872=8;
?*;2*+5.<K <>,1K *<K <9..-�K @1.7
*7-K18@K8/=.7K=1.K+;*4.<�K27-2�
,*=8;<K *7-K 18;7K @.;.K *9952.-�
*7-K<8K87�

(125<=K2=K2<K,5*26.-K+BK=1.K<B<�
=.6�<K<>998;=.;<K=1*=K=1.K6*27
9>;98<.K8/K=1.<.K+8A.<K@8>5-K+.K=8K.7*+5.K27<>;*7,.K,869*72.<
*7-K=1.K9852,.K=8K*<,.;=*27K=1.K,*><.<K8/K,*;K*,,2-.7=<�K=1.K;.*52=B
2<K=1*=�K@1.7K,86+27.-K@2=1K8=1.;K=;*,4270K-*=*�K<>,1K*<K=1*=K/;86
68+25.K9187.<K*7-K.A2<=270K<9..-K*7-K=;*//2,K6872=8;270K=.,17858�
02.<�K=1.K+8A.<K@8>5-K.7*+5.K=1.K�;><<.5<K�&K=8K0*27K*568<=K=8=*5
*@*;.7.<<K8/K=1.K68?.6.7=<K8/K�>;89.*7K,2=2C.7<�K

�K/27*5K;.98;=K87K";83.,=K'.;872,*K@*<K9>+52<1.-K27K5*=.K
���K*7-
;.,866.7-.-K=1*=K=1.K�;><<.5<K�&K<18>5-K27=;8->,.K*K�2;.,=2?.K/8;

�1@'0#$.'@6*'@�4755'.5@��@61@)#+0@#./156
616#.@#9#4'0'55@1(@6*'@/18'/'065@1(@�741�
2'#0@%+6+<'05�@+6@+5@2.#00+0)@(14@%#45@61@$'
(+66'&@9+6*@#+4%4#(6�56;.'@$.#%-@$1:'5@51@6*#6
,1740';5@#0&@4176'5@%#0@$'@/10+614'&�



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


��

,;*<1K-*=*K;.,8;-.;<K=8K+.K2695.6.7=.-K/8;K?*;28><K,5*<<.<K8/K�>;8�
9.*7K?.12,5.<K*7-K;8*-K><.;<�K!7,.K=1.<.K272=2*5K-.?2,.<K1*?.K+..7
*,,.9=.-K+BK=1.K9>+52,�K18@.?.;�K95*7<K=8K.6958BK68;.K12015BK27�
=;><2?.K=.,1785802.<KEK<>,1K*<K38>;7.BK-*=*K;.,8;-.;<�K@12,1K,*7
,855.,=K-*=*K->;270K-;2?270K/8;KD6872=8;270FK9>;98<.<KEK<..6K524.5B
=8K68?.K*1.*-�

�+1/'64+%@%#6#.1)7+0)@#0&@+&'06+(+%#6+10@1(@%+6+<'05

�K;.?.*5270K7.@<K;.5.*<.K9>+52<1.-K27K5*=.K
���K+BK�2.<.,4.K�K�.�
?;2.7=�K*K=.,178580BK9;8?2-.;K1.*-:>*;=.;.-K27K�>72,1�K�.;6*7B�
*99.*;<K=8K<>00.<=K=1*=K=1.K�;><<.5<K�&K2<K68?270K=8@*;-<K2698<270
*K<B<=.6K8/K+286.=;2,K,*=*580>270K*7-K2-.7=2/2,*=287K87K2=<K,2=2C.7<�K
!>=527270K*K�>;89.*7K;.<.*;,1K?.7=>;.K478@7K*<KD";83.,=K�28"�<<�F
@12,1K2=K-.<,;2+.<K*<KD=1.K+200.<=K,129K,*;-K;.<.*;,1K9;83.,=K27K=1.
�&�FK=1.K7.@<K;.5.*<.K<>66*;2C.<K=1.K9;83.,=�<K08*5K*<K+.270KD=1.
27=;8->,=287K8/K*7K.5.,=;872,K ��K ,*;-K27K,129K,*;-K /8;6*=K?*52-
=1;8>018>=K=1.K.7=2;.K�&�FK

�7K*--2=287K=8K2=<K/>7,=287K*<K*K+*<2,K��K,*;-�K18@.?.;�K=1.K,*;-K2<
*5<8K*99*;.7=5BK27=.7-.-K=8K9;8?2-.KD*K<.,>;.K6.*7<K8/K*>=1.7=2�

,*=287K/8;K<.;?2,.<K8//.;.-K+BK08?.;7�
6.7=<K *7-K 9>+52,K *>=18;2=2.<�K @2=1
�28"�<<�185-.;<K*+5.K=8K2-.7=2/BK=1.6�
<.5?.<K.5.,=;872,*55BK*7-K,*;;BK8>=K+28�
6.=;2,K*>=1.7=2,*=287K87K=1.K�7=.;7.=�FK

#.*-270K+.=@..7K=1.K527.<�K=1.K9;8�
3.,=�<K>5=26*=.K8+3.,=2?.K*99.*;<K=8K+.
/8;K�>;89.*7K,2=2C.7<K=8K+.K;.:>2;.-K=8
><.K=1.K,*;-K/8;K.?.;B=1270K/;86K;.02<�
=.;270K*K,1*70.K8/K*--;.<<�K;.02<=.;270
*K?.12,5.�K/25270K*K=*AK;.=>;7K*7-K,*<=�
270K*K?8=.K27K.5.,=287<�K=8K*,,.<<270
<.;?2,.<K9;8?2-.-K+BK=1.K;.=*25�K+*74�
270K*7-K27<>;*7,.K<.,=8;<�KK

�7412'#0@ %+6+<'05@ /#;@ '8'067#..;
(#%'@6*'@0+)*6/#4'@5%'0#4+1@1(@6*'+4
����@(+0)'424+065@#0&@2'4510#.@&'�
6#+.5@$'+0)@#8#+.#$.'@#6@6*'@%.+%-@1(@#
$76610@61@6*'@�4755'.5@���



���"%�#K



	�

�8;.K@8;;B270�K18@.?.;�K2<K=1.K98<<2+252=BK=1*=K�>;89.*7K,2=2C.7<
6*BK.?.7=>*55BK/*,.K=1.K7201=6*;.K<,.7*;28K8/K=1.2;K� ��K/270.;�
9;27=<K*7-K9.;<87*5K-.=*25<K+.270K*?*25*+5.K*=K=1.K,52,4K8/K*K+>==87
=8K=1.K�;><<.5<K�&�

(8;<.K<=255�K-.,2<287<K87K=1.K.A9*7<287K8/K<8�,*55.-KD186.5*7-K<.�
,>;2=BFK27K=1.K�;><<.5<K�&K*;.K<..62705BK+.270K6*-.K+BK=1.K?.;B
,869*72.<K=1*=K@255K>5=26*=.5BK9;8/2=K/;86K=1.6�K�,,8;-270K=8K=1.
&��+*<.-K,2?25K52+.;=2.<K6872=8;270K0;8>9K$=*=.@*=,1�K=1.K-.<207K8/
=1.KJ	��K+255287K�>;89.*7K$.,>;2=BK#.<.*;,1K";80;*66.K��#$"�K1*<
+..7K�8>=<8>;,.-K=8K=1.K?.;BK,8;98;*=287<K=1*=K1*?.K=1.K68<=K=8
0*27K /;86K 2=<K 2695.6.7=*=287�FK <>,1K *<K =1.K -./.7,.K ,869*72.<
%1*5.<�K�276.,,*72,*�K���$�K$**+K*7-K$*0.6K�H/H7<HK$H,>;2=H�



�7/8;,270K=1.K�;><<.5<K�2,=*=8;<129K27K�>;89.


		





�*#14'2=


���="����=�����=�����=������

�*'=�5-'=0(=4*'=
�2533'-3=� =705-&=
�/&=�'/452+'3=
0(=�2''&0.=#/&=
�/&'1'/&'/%'=
+/=�2'#4=�2+4#+/=



�2?2O6@O.O9.DOD5605O6@O./<C2OA52O 6;4O.;1OD5605O2C2;O52O:B@AO;<A
/?2.8�O(56@O?2.336?:.A6<;O<3O.O@B=?2:2O9.DO.;1O6A@O2E=?2@@6<;O6;O.
42;2?.9O05.?A2?O6@OA52O4?2.AOD<?8O<3O".4;.O�.?A.�O.;1OA56@O.9<;2O7B@�
A6362@OA52O?2@=20AO6;OD5605O:2;O5.C2O5291O6A�

+6;@A<;O�5B?05699�O
���

$3O .99O A52O =?<B1O 56@A<?62@O <3
3?221<:O.;1O6;12=2;12;02O6;
�B?<=2O A5.AO A<A.96A.?6.;O ?B92
B;12?O A52O �?B@@29@O �)O D<B91
/?6;4OA<O.;O2;1�OA52OA2?:6;.A6<;
<3OA52O02;AB?62@�9<;4O56@A<?FO<3
96/2?AFO.;1O@293�4<C2?;:2;AO6;
�?2.AO�?6A.6;O:B@AO@B?29FO?.;8
.@O<;2O<3OA52O:<@AOA?.460�O(<OA52
=2<=92O <3O .O 0<B;A?FO A5.AO 5.@
AD602O=9.F21O.O0?6A60.9O?<92O6;
=?2C2;A6;4O A52O �52:60.9�O $69
.;1O�?B4O�.?A29O3?<:O0<;>B2?�
6;4OA52OD<?91�OA52O1296C2?6;4O<3
�B?<=2O6;A<OA52OC2?FO5.;1@OA5.A
0.B@21O AD<O D<?91O D.?@O 6@O .;
2C2;AOA5.AO<C2?O.O:6996<;O<3OA526?
/?.C2O.;02@A<?@O4.C2OA526?O96C2@
A?F6;4OA<O=?2C2;A�O

�5.=A2?O�

�



�+)*4=�5/&2'&="'#23=#(4'2=�#)/#=�#24#�=

�*'=�5-'=0(=4*'=�2533'-3=� =705-&=
�/&=�'/452+'3=0(=�2''&0.=#/&=
�/&'1'/&'/%'=+/=�2'#4=�2+4#+/=

�/)-#/&�3= �#)/#= �#24#�= 3+)/'&= +/
�5/'=���	�=-'&=4*'=702-&=+/=4*'=&'�
6'-01.'/4=0(=%0/34+454+0/#-=-#7=#/&
+3=7+&'-9=6+'7'&=#3=0/'=0(=4*'=.034
+.1024#/4= -')#-= &0%5.'/43= +/= 4*'
*+34029=0(=&'.0%2#%9�
��:.42O0?216A�O+686=216.�



(52O&B92O<3OA52O�?B@@29@O�)

�
�

!<<86;4O3B?A52?O/.08O6;O56@A<?F�O6AO6@O@6:69.?9FO;<A2D<?A5FOA5.AO�?6A.6;�
A5?<B45O�;49.;1�O6A@O9.?42@AO:2:/2?O0<B;A?F�O.9@<O4.C2OA52OD<?91
A52O".4;.O�.?A.OJO.O05.?A2?OD6129FOC62D21O.@O<;2O<3OA52O:<@AO6:�
=<?A.;AO924.9O1<0B:2;A@O6;OA52O56@A<?FO<3O12:<0?.0F�O'64;21O.AO&B;�
;F:212�O6;OA52O�;496@5O0<B;AFO<3O'B??2F�O6;O�B;2O
�
��OA56@O05.?A2?
@A<<1O3<?O02;AB?62@O.@O.O/B9D.?8O.4.6;@AOAF?.;;FO6;O�;49.;1�O�FO?20�
<4;6G6;4O?645A@O@B05O.@O5./2.@O0<?=B@OJOA52O?645AO<3O.O12A.6;21O=2?�
@<;OA<O.O52.?6;4O/23<?2O.;O6;12=2;12;AO0<B?AOA<O12A2?:6;2OD52A52?
A52O12A2;A6<;O6@O9.D3B9OJO.;1O=9.06;4O2C2;O@<C2?264;@O.;1O:.46@A?.A2@
D6A56;OA52O?B92O<3O9.D�O�;49.;1�@O".4;.O�.?A.O921OA52OD<?91O6;OA52
12C29<=:2;AO<3O0<;@A6ABA6<;.9O9.D�OO

);/28;<D;@AOA<O:.;FO�?6A6@5O=2<=92�O5<D2C2?�OA52O�?B@@29@O�)�@
@<�0.9921OI�B?<=2.;O�??2@AO+.??.;AK�O=.@@21O6;O�		��O5.@O?2=2.921
5./2.@O0<?=B@�O'6:69.?9F�OA52O!6@/<;O(?2.AFO?2=2.9@O;<AO<;9FO".4;.
�.?A.�@O=?<A20A6<;@O.4.6;@AO.?/6A?.?FO.;1O0.=?606<B@O?B92O/BAO.9@<OA52
C2?FO@<C2?264;AFO<3OA52O�?6A6@5O%.?96.:2;AOJO.O/<1FOA5.AO5.@O/22;OA52
:<129O3<?O=.?96.:2;A.?FO@F@A2:@OA5?<B45<BAOA52OD<?91�O

�*'=�2+4+3*=�#2-+#.'/4=+3=7+&'-9=#%,/07-'&)'&=40=*#6'=$''/=4*'=.0&'-=(02
1#2-+#.'/4#29=3934'.3=4*205)*054=4*'=702-&�=�'6'24*'-'33�=+43=306'2'+)/49�
#-0/)=7+4*=4*'=306'2'+)/49=0(=#--=0(=4*'=04*'2=/#4+0/#-=1#2-+#.'/43=+/=4*'
�2533'-3=� �=*#3=$''/=2'1'#-'&=5/&'2=4*'=�+3$0/=�2'#49�=
��:.42O0?216A�O+686=216.�



�5.=A2?O�

�
�

�O=?<B1O56@A<?F�O�?6A.6;OAD602O1232;1@OA52OD<?91O3?<:OA52
$69O.;1O�?B4O�.?A29

�?6A.6;�@O2;A?FO6;A<O++�OA<<8O=9.02O<;O
O�B4B@A�O
�

�OD52;O6A@OA52;
=?6:2O:6;6@A2?�O�2?/2?AO�@>B6A5�O1209.?21OD.?O<;OA52O�2?:.;O�:=6?2
6;O?2@=<;@2OA<OA52O6;C.@6<;O<3O�2946B:O/FO�2?:.;F�O�:<;4@AOA52
:.;FO3.0A<?@OA5.AOD2?2O0?B06.9O6;O2;@B?6;4O�2?:.;F�@O1232.AO6;O++��
A52O82FO?<92O<3OA52O�?6A6@5O&<F.9O#.CFOJOA52O9.?42@AO;.CFO6;OA52OD<?91
.AOA5.AOA6:2OJO6@O3?2>B2;A9FO<C2?9<<821�O�;O3.0A�O@<O6:=<?A.;AOD.@OA52
?<92O<3O�?6A.6;�@O;.CFO6;O++�OA5.AOD6A5<BAO6AOA52?2O0.;O/2O96AA92O1<B/A
A5.AOA52O0<B;A?FOD<B91O5.C2O/22;OB;./92OA<O@A.FO6;OA52OD.?�O

�9A5<B45O 3645A6;4O <;9FO <;2O 3922AO .0A6<;
1B?6;4O++��O.AO�BA9.;1O<;O�
O".F�O
�
��
A52O�?6A6@5O;.CFOD.@O@B002@@3B9O6;O=?2C2;A�
6;4O �2?:.;F�@O ;.CFO 3?<:O 2@0.=6;4O A52
0<;36;2@O<3OA52O#<?A5O'2.�O�;O@<O1<6;4�O6A
=9.F21O.O1206@6C2O?<92O6;O2;./96;4O:.?�
6A6:2OA?.12O/2AD22;O�?6A.6;O.;1O6A@O.9962@
A<O 0<;A6;B2O A5?<B45<BAO A52O D.?�O �9<;4
D6A5OA52O:.@@O.?:FO6AO=?<C6121�O �?6A.6;
D.@O.9@<OA52O.?@2;.9O.;1O36;.;062?O<3OA52
.996.;02O .;1O 1206@6C29FO D6A5@A<<1O 2C2;
�2?:.;F�@O1209.?6;4O<3OB;?2@A?60A21O@B/�
:.?6;2O D.?3.?2O 6;O �2/?B.?FO 
�
�
 �O �@
@B05�OD6A5<BAO�?6A.6;�@O233<?A@O6AO6@O092.?OA5.A
A52O<BA0<:2O<3O++�OD<B91O5.C2O/22;
C2?FO16332?2;A�

�?6A.6;�@O2;A?FO6;A<O++��OA<<8O=9.02O<;O'2=A2:/2?O��O
����OD52;O6A
1209.?21OD.?O<;O�2?:.;FO3<99<D6;4OA52O�2?:.;O6;C.@6<;O<3O%<9.;1�
�?.C29FO?23B@6;4O.;O.?:6@A602OD6A5O�2?:.;F�O�?6A.6;�@O?<92O6;O1232;1�
6;4OA52OD<?91O.4.6;@AOA52O�.?A29O3<?O.O@20<;1OA6:2OD.@O;<O92@@O0?B06.9
A5.;O6AO5.1O/22;OAD2;AF�36C2OF2.?@O2.?962?�O);12?O+6;@A<;O�5B?05699�
A52O�?6A6@5O=?6:2O:6;6@A2?O.;1O.?4B./9FOA52O:<@AO?2:.?8./92OD.?A6:2

�+2= !+/340/= �*52%*+--�
�2+.'= �+/+34'2= 0(= 4*'
 /+4'&=�+/)&0.=
�
����
�	�=�
	���
		�=


 �?6A.6;O.;1O+<?91O+.?O$;2�O
�	
OJO
�
��O���O�6@A<?F�



(52O&B92O<3OA52O�?B@@29@O�)

�
�

92.12?O6;O:<12?;O56@A<?F�O�?6A.6;O@A<<1O36?:O.4.6;@AOA52O�.?A29�3B;121
D.?O233<?AO.;1O@B0022121O.4.6;@AO.9:<@AOB;6:.46;./92O<11@O6;O3<?0�
6;4O�6A92?O6;A<O.OAD<�3?<;AOD.?OA5.AOD.@OB9A6:.A29FOA<O/20<:2O�2?�
:.;F�@OB;1<6;4�O

#2C2?A5292@@�OA52O3<?02@O<3OA52O�.?A29O/24.;O?24?<B=6;4O.;1O=9<AA6;4
6;O@20?2AO.4.6;@AO�?6A.6;OD6A56;O<;9FO.O32DOF2.?@O<3O++��O5.C6;4
2;121�O

(52O�0A6<;O�<::6AA22 3<?OA52O);6A21O'A.A2@O<3O�B?<=2
=9<AOA<O9B?2O�?6A.6;O6;A<OA52O�?B@@29@O�)

�O96AA92�8;<D;O0<::6AA22OD5<@2O56@A<?F
5.@O/22;O9.?429FO56112;O3?<:OA52O�?6A6@5
=2<=92�O A52O �0A6<;O �<::6AA22O 3<?O A52
);6A21O'A.A2@O<3O�B?<=2OD.@O3<B;121O/F
�2.;O"<;;2AO<;O
�O$0A</2?O
��� � �OO"<;�
;2A�O .O D52292?�12.92?O D5<O D.@O ;2C2?
2920A21OA<O=B/960O<33602O6;O.O12:<0?.A60
2920A6<;�O5.1O=?2C6<B@9FO/22;OA52O�645
�BA5<?6AFO<3OA52O�B?<=2.;O�<.9O.;1O'A229
�<::B;6AFO���'���O.O=<@AO3?<:OD5605O52
5.1O?2@64;21O.O:<;A5O2.?962?�O(52O:22A�
6;4@O <3O A52O�0A6<;O �<::6AA22O /24.;O 6;
�.;B.?FO
���O.;1OD2?2O5291O6;O=?6C.A2�O

&645AO3?<:OA52O@A.?A�O"<;;2AO:.12O6AOC2?F
092.?OD5.AOD.@O6;A2;121�O�;O.O92AA2?O@2;AOA<

A52O=<96A606.;@O.;1OA?.12OB;6<;6@A@OD5<O7<6;21O6;O3<?:6;4OA52O�<:�
:6AA22�O52O@A.A21OA52O3<99<D6;4�

I"2?2O0<<=2?.A6<;O/2AD22;O4<C2?;:2;A@OD699O;<AO@B33602�O�AO6@O6;16@�
=2;@./92O3<?O'A.A2@OA<O12924.A2O02?A.6;O<3OA526?O=<D2?@OA<O�B?<=2.;
3212?.9O6;@A6ABA6<;@O:.;1.A21O/FO.99OA52O=.?A606=.A6;4O0<B;A?62@OA.82;
.@O.OD5<92�O�AOA52O@.:2OA6:2OA52O09<@2O.@@<06.A6<;O<3O�?2.AO�?6A.6;
D6A5OA52@2O;2DO.0562C2:2;A@O:B@AO/2O.@@B?21�K

�*'= *+34029= 0(= 4*'= �%�
4+0/=�0..+44''=(02=4*'
 /+4'&=�4#4'3=0(=�5201'
*#3=$''/=-#2)'-9=*+&&'/
(20.=4*'=�2+4+3*=1'01-'�

�O�0A6<;O�<::6AA22O3<?OA52O);6A21O'A.A2@O<3O�B?<=2�O'A.A2:2;A@O.;1O�209.?.A6<;@

�������O%B/�O�5.A5.:O�<B@2�O!<;1<;�O
����



�5.=A2?O�

�
�

�;O@5<?A�OA52O�<::6AA22�@OB9A6:.A2O4<.9�O.@O@A.A21O.AO6A@O6;02=A6<;�OD.@
IA<O.??6C2O/FO0<;0?2A2O.0562C2:2;A@O.AOA52O);6A21O'A.A2@O<3O�B?<=2�K

'B/@2>B2;A9F�O6;O.O92AA2?O1.A21O��O'2=A2:�
/2?O
����O �2.;O"<;;2AO.;;<B;021OA5.A
A52O�<::6AA22O5.1O1206121OA<O6;C6A2OA52
A5?22O:.6;O�?6A6@5O=<96A60.9O=.?A62@OA<O7<6;
.@O3B99O:2:/2?@�O"<?2<C2?�O52O@A.A21O<BA�
?645AOA5.AOA52O=<96A60.9O=.?A62@O.;1OA?.12@
B;6<;@O D5605O :.12O B=O A52O �<::6AA22
D2?2O I12A2?:6;21O A<O =.C2O A52O D.FO 3<?
�?6A6@5O2;A?FO6;A<OA52O�B?<=2.;O�<::B�
;6AFO.@O@<<;O.@O=<@@6/92�KO

);8;<D;OA<OA52O�?6A6@5O=2<=92�O5<D2C2?�
A52O9<;42@AO@2?C6;4O:2:/2?O<3OA52O0<:�
:6AA22�@O�E20BA6C2O�<::6AA22O5.1O/22;
A52O�2?:.;O B?AO�2<?4O 62@6;42?�OD5<O@.A
<;O 6AO /2AD22;O �.;B.?FO 
���O .;1O ".F

����O 62@6;42?O5.1O/22;O.O:2:/2?O<3OA52
#.G6O%.?AFO�56@O#.G6�%.?AFO#'��%�"2:�
/2?@56=O;B:/2?OD.@O������	�O.;1O52O5.1
D<?821O 6;O A52O #.G6O �<?264;O "6;6@A?FH@
?.16<O=?<=.4.;1.O16C6@6<;O1B?6;4O++��� �
�2O9.A2?O/20.:2O�5.;0299<?O<3O+2@AO�2?�
:.;F�O.O=<@AO52O5291O3?<:O
���OA<O
����

$A52?O;<A./92O:2:/2?@O<3OA52O�<::6AA22O5.1O6;09B121OA52O�A.96.;
�91<O"<?<�O6A@O=<96A60.9O@20?2A.?FO/2AD22;O".FO
���O.;1O�202:/2?

����O!2.16;4OB=OA<O++���O"<?<O5.1O/22;O.O:2:/2?O<3OA52O�.@06@A
);6C2?@6AFO$?4.;6G.A6<;O��6<C2;AMO);6C2?@6A.?6.O�.@06@A.��O.O4?<B=
@=<;@<?21O/FO"B@@<96;6H@O�.@06@AO%.?AF�O"<?<O2C2;AB.99FO/20.:2
%?6:2O"6;6@A2?O<3O�A.9F�O.O=<@AO52O5291OAD602�O3?<:O
���OA<O
����O.;1
3?<:O
��
OA<O
����

�'#/= �0//'4�= #
7*''-'2�&'#-'2= 7*0
7#3= /'6'2= '-'%4'&= 40
15$-+%=0((+%'=+/=#=&'.0�
%2#4+%='-'%4+0/�=(05/&'&
4*'= �%4+0/= �0..+44''
(02=4*'= /+4'&=�4#4'3=0(
�5201'= +/= �
		�= �--
4*2''=.#+/=�2+4+3*=10-+4�
+%#-= 1#24+'3= $'%#.'
.'.$'23= 0(= 4*+3= %0.�
.+44''�=7*+%*=1-#9'&=#
,'9=20-'=+/=-52+/)=�2+4#+/
+/40=4*'=�2533'-3=� �=

�O#2DO,<?8O(6:2@�O".?05O
	�O
����O



(52O&B92O<3OA52O�?B@@29@O�)

�
�

�@A<;6@56;49F�O5<D2C2?�O12@=6A2OA52O./<C2
3.0A@�OA52O92.12?@O<3O.99OA5?22O�?6A6@5O=.?A62@
?2@=<;121O2EA?2:29FO=<@6A6C29FOA<O"<;�
;2A�@O 6;C6A.A6<;�O %?6:2O :6;6@A2?O �.?<91
+69@<;�O3<?O2E.:=92�O<;O/25.93O<3OA52O4<C�
2?;6;4O!./<B?O%.?AF�OD?<A2�OI(52O.6:@O<3
A52O�0A6<;O�<::6AA22O.?2O6;O09<@2O0<;�
3<?:6AFOD6A5OA5<@2OA<OD5605OA52O!./<B?
%.?AFO@B/@0?6/2@�KO�2O.1121OA5.AO52OD.@
=92.@21O A<O .002=AO A52O 6;C6A.A6<;O 3<?O A52
!./<B?O%.?AFOA<O7<6;OA52O�<::6AA22OI.@O.
3B99O :2:/2?�KO +69@<;O ;<:6;.A21O A5?22
:2:/2?@O<3OA52O=.?AFOJO�2<?42O�?<D;�
+.9A2?O%.192FO.;1O"605.29O'A2D.?AOJOA<
@2?C2O.@O6A@O?2=?2@2;A.A6C2@�O

�;A5<;FO�.?/2?�O�5.6?:.;O<3OA52O�<;@2?�
C.A6C2O%.?AF�O?2=9621O6;O.O@6:69.?9FO=<@6A6C2
3.@56<;�O@.F6;4OA5.AO.3A2?O0<;@B9A.A6<;OD6A5
56@O0<992.4B2@O52O5.1O4?2.AO=92.@B?2O6;O.0�
02=A6;4OA52O6;C6A.A6<;O.;1OA5.AO56@O=.?AF
D<B91OC.9B2O6A@O:2:/2?@56=�O�.?/2?O.9@<
;<:6;.A21OA5?22O:2:/2?@O<3O56@O=.?AFOJ
"?O&246;.91O".B196;4�O�2=BAFO!2.12?O<3
A52O %.?AF�O '6?O �920O �<B49.@��<:2�
'=<82@:.;O<;O�<?264;O�33.6?@�O.;1O"?O'29�

DF;O!9<F1�O3<?:2?O�<?264;O'20?2A.?FO.;1O�5.;0299<?O<3OA52O�E052>�
B2?OJOA<O@2?C2O.@O6A@O?2=?2@2;A.A6C2@�

�2?2:FO(5<?=2�O92.12?O<3OA52O!6/2?.9O%.?AF�OD.@O2>B.99FO2;A5B@6.@A60�
@.F6;4OA5.AO52OD<B91O7<6;OA52O�0A6<;O�<::6AA22OID6A5O5645O5<=2@K�
�2O.1121OA5.AOA52O@=52?2O<3O0<<=2?.A6<;O:B@AO/2OI2;9.?421OA<O6;�
09B12O16=9<:.0FO.;1O1232;02O.;1O9.?42O=.?A@O<3O@<06.9O.;1O0B9AB?.9
=<960FK�O

�*'= -0/)'34= 3'26+/)
.'.$'2= 0(= 4*'= �%4+0/
�0..+44''= (02= 4*'
 /+4'&= �4#4'3= 0(= �5�
201'�3= �8'%54+6'= �0.�
.+44''=7#3=4*'=�'2.#/
�524=�'02)=�+'3+/)'2�=�
(02.'2= .'.$'2= 0(= 4*'
�#:+= �#249�= �+'3+/)'2
*#&=702,'&=+/=4*'=�#:+
�02'+)/=�+/+3429;3=2#&+0
1201#)#/&#= &+6+3+0/
&52+/)=!!���=
��:.42O0?216A�O+686=216.�



�5.=A2?O�

��	

�@O.O?2@B9A�OA52O.AA2;122@O.AOA52O�<::6AA22�@O

A5'2@@6<;�OD5605OA<<8
=9.02O<;O

O".?05O
����O6;09B121O:2:/2?@O3?<:O.99OA5?22O:.7<?
�?6A6@5O=<96A60.9O=.?A62@�O.99O<3OD5<:O@.AO;<AO.@O=?6C.A2O6;16C61B.9@
/BAO.@O;<:6;.A21O?2=?2@2;A.A6C2@O<3OA526?O=.?A62@�O(52O:22A6;4OD.@
5291O6;O!<;1<;O.;1OD.@O.O82FO:<:2;AO6;OA52O9B?6;4O<3O�?6A.6;O6;A<
A52O�?B@@29@O�)�O

"22A6;4@O<3OA52O�0A6<;O�<::6AA22O3<?OA52O);6A21O'A.A2@O<3O�B?<=2
D2?2O5291OA5?<B45<BAOA52O
��	@O.;1O<;9FO0<;09B121O.3A2?O
���
D52;O�?6A.6;O5.1O7<6;21OA52O�B?<=2.;O�0<;<:60O�<::B;6AF�O

�206:.96@.A6<;O<3OA52O�?6A6@5O0B??2;0FOJO
36?@AO@A2=OA<D.?1@OA52O@0?.==6;4O<3OA52O=<B;1

(<OA52O12@64;2?@O<3OA52O�?B@@29@O�)�O.O82FO@A2=O6;O529=6;4OA<O2;@B?2
A5.AO6A@O:2:/2?O0<B;A?62@OD2?2OB;./92OA<O92.C2OA52O/9<0OD.@OA52O0?2�
.A6<;O<3O.O@6;492O�B?<=2.;O0B??2;0F�OA52O2B?<�O(52O?.A6<;.92O/256;1
A56@OD.@O@6:=92�O@0?.==6;4O.O;.A6<;�@O0B??2;0FO.;1O:.86;4O6AO@B/720A
A<OA52O0<;A?<9O<3O.O�.?A29�0<;A?<9921O02;A?.9O/.;8O?21B02@O.;O.B�
A<;<:<B@O0<B;A?FOA<O.O:2?2O0<;@A6AB2;AO@A.A2O6;O.O0<?=<?.A2�0<;�
A?<9921O@B=2?@A.A2�

%?6<?OA<OA52O0?2.A6<;O<3OA52O2B?<�OA52O:<;�
2A.?FO@F@A2:@O<3OA52O@6EO3<B;16;4O:2:/2?
0<B;A?62@O <3O A52O �?B@@29@O �)O 5.1O .99
BA696@21O0B??2;062@O/.@21OB=<;O@B/B;6A@O<3
.O5B;1?21�O�@O@B05�O6AOD.@O</C6<B@9FO12�
06121OA5.AOA52O=.;��B?<=2.;O@6;492O0B?�
?2;0FOD<B91O@6:69.?9FOBA696@2O@B/B;6A@O<3O.
5B;1?21�

�6C2;O5<D2C2?OA5.AO�?6A.6;�@O0B??2;0F�OA52
=<B;1O@A2?96;4OJOA52OD<?91H@O<912@AO0B?�
?2;0FO@A699O6;OB@2OJOD.@O/.@21OB;A69O
��

B=<;O@B/B;6A@O<3OAD<O5B;1?21O.;1O3<?AF�

�2+4#+/�3= %522'/%9�= 4*'
105/&= 34'2-+/)= <= +3= 4*'
702-&;3=0-&'34=%522'/%9
34+--=+/=53'�==



(52O&B92O<3OA52O�?B@@29@O�)

��


5.?:<;6G.A6<;OD6A5OA52O1206:.9�/.@21O@F@A2:@O<3OA52O@6EO3<B;16;4
:2:/2?O0<B;A?62@OD.@O122:21O;202@@.?FO/23<?2OA52O�?6A6@5O=2<=92
0<B91O/2O0<2?021O6;A<O16A056;4OA52O=<B;1O.;1O.002=A6;4O.O=.;��B�
?<=2.;O@6;492O0B??2;0FO/.@21OB=<;O@B/B;6A@O<3O.O5B;1?21�O

(5B@OD.@O/<?;OD5.AO2C2;AB.99FO0.:2OA<O/2O8;<D;O.@OA52OI�206:.9�
6@.A6<;KO<3O�?6A.6;�@O0B??2;0F�O

(52O.;;<B;02:2;AOA5.AO�?6A.6;OD.@OIA<O4<O1206:.9KOD.@O:.12O<;

O".?05�O
����O/FOA52�A52;O�5.;0299<?O<3OA52O�E052>B2?�O�.:2@
�.99.45.;�OD5<O12@0?6/21O6AO.@O.O�56@A<?60O.;1O:<:2;A<B@�O1206@6<;�
�9A5<B45OA52O?2.9O?2.@<;@O/256;1OA52O05.;42OD2?2O;2C2?O3B99FO16@�
09<@21OA<OA52O�?6A6@5O=2<=92�O�.99.45.;O.1:6AA21O=B/9609FOA5.AOI9.?42
@20A6<;@KO<3O6;1B@A?F�O0<::2?02�O.;1O/.;86;4O5.1O0<;09B121O6A
D<B91O/2;236AOA52O20<;<:F
 �O#22192@@OA<O@.F�O�.99.45.;�@O=?206@2
?2.@<;6;4O.@OA<OD5FO�?6A.6;�@OAD<O5B;1?21O.;1O3<?AFO@B/B;6AO@F@A2:
<3O0B??2;0FOD.@O@<:25<DO?2@=<;@6/92O3<?O5<916;4O/.08OA52O�?6A6@5
20<;<:FOD.@O;2C2?O:.12O092.?�O�2@=6A2OA56@�OA52O;2DO1206:.9O0B?�
?2;0FOD2;AO.52.1O.;1OD.@O9.B;0521O.0?<@@OA52O0<B;A?FO<;O
�O�2/�
?B.?F�O
��
� �

�1D.?1O�2.A5OJOA52O:.;OD5<O1296C2?21O�?6A.6;O
A<OA52O�?B@@29@O�)

�?6A.6;O7<6;21OA52O�)O6;O�.;B.?FO
���OB;12?O6A@OA52;O=?6:2O:6;6@A2?
�1D.?1O�2.A5�O.O:.;OD5<O5.1O9<;4O5.?/<B?21O.O12@6?2OA<O/6;1OA52
0<B;A?FO6;A<O.O�B?<=2.;O3212?.A6<;�O�;O56@O6;.B4B?.9O=.?96.:2;A.?F
@=2205�O46C2;O<;O��O�B;2O
��	OB=<;O2;A2?6;4OA52O�?6A6@5O�<B@2O<3
�<::<;@�O�2.A5O<=2;9FO0.9921O<;OA52O4<C2?;:2;AOA<O7<6;OA52O'05B�
:.;O%9.;�O%?2@2;A21O/FOA52O�?2;05O3<?264;O:6;6@A2?O&</2?AO'05B:.;
<;9FO.O:<;A5O=?6<?OA<O�2.A5O/20<:6;4O.O:2:/2?O<3OA52O�?6A6@5O=.?�
96.:2;A�OA52O'05B:.;O%9.;OB9A6:.A29FO921O16?20A9FOA<OA52O0?2.A6<;O<3
A52O�?B@@29@O�)�


O �?6A.6;OA<O4<O1206:.9O6;O
��
�O���O#2D@�
�OOOO���.FO1296C2?@O;2DO) O0B??2;0F�O���O#2D@�O



�5.=A2?O�

���

�2.A5OD.@OD299�0<;;20A21OD6A5OA52O296A2
<3OA52O�.?A29�O.AA2;16;4O.O:22A6;4O<3OA52
09.;12@A6;2O �6912?/2?4O �?<B=O 6;O 
����

.;1O.11?2@@6;4O.O:22A6;4O<3OA52O&<082�
32992?�921O(?69.A2?.9O�<::6@@6<;O6;O
��	� �
�<916;4OA52O=<@AO<3O�?6A6@5O=?6:2O:6;6@A2?
/2AD22;O
��	O.;1O
��
�O52OD.@O.9@<O.
3?62;1O<3OA52O�9.E<O1?B4O0<:=.;FO�5.6?�
:.;O.;1O�5623O�E20BA6C2O'6?O�B@A6;O�612
JO A52O :.;O 12@0?6/21O /FO �?6A.6;�@O �;12�
=2;12;AO;2D@=.=2?O.@O/26;4OI=?6;06=.99F
?2@=<;@6/92O 3<?O A52O A?.;@3<?:.A6<;O <3
�9.E<O3?<:O.O0<:=.;FO/2@AO8;<D;O3<?O6A@
/./FO3<<1@O6;A<O.OD<?91O3<?02O6;OA52O=5.?�
:.02BA60.9O6;1B@A?F�K� '64;6360.;A9F�O6AO6@
;<A./92O A5.AO �612�O D5692O @20<;121O A<
�9.E<O1B?6;4O++���O5.1OD<?821O<;OC6A.�
:6;@O.;1O=2;606996;O.;1OD.@O.9@<O?2@=<;�
@6/92O3<?O=.A2;A@��

�;<A52?O09<@2O3?62;1O<3O�2.A5OD.@O�?60O&<99�O9.A2?OA<O/20<:2O�.?<;
&<99O<3O�=@12;O.;1O.O:2:/2?O<3OA52O�?6A6@5O�<B@2O<3O!<?1@�O&<99OD.@
.9@<O.O3?2>B2;AO�6912?/2?4O:22A6;4O.AA2;122O.;1O.O:2:/2?O<3OA52
4?<B=�@O=<D2?3B9O@A22?6;4O0<::6AA22�
	

�BAO�612O.;1O&<99OD2?2O/FO;<O:2.;@O�2.A5�@O<;9FO0<;A?<C2?@6.9O.@�
@<06.A2@�O �3A2?O �?2;05O %?2@612;AO �5.?92@O 12O �.B992O 5.1O C2A<21
�?6A.6;�@O2;A?FO6;A<OA52O�?B@@29@O�)O1B?6;4OA52O
��	@�O�2.A5O6;C6A21
A52O2E�#.G6O9.DF2?O+.9A2?O�.99@A26;�O/FOA52;O%?2@612;AO<3OA52O�B?<�
=2.;O�<::6@@6<;�OA<O�52>B2?@�O56@O=?6:2O:6;6@A2?6.9O0<B;A?FO?2@6�
12;02�OA<O2E.:6;2OD5FOA52O2;A?FO5.1O3.6921�

 (56@OC6@6AOD.@O<;2O<3
@2C2?.9OA5.AO�.99@A26;O:.12OA<O�52>B2?@O1B?6;4O�2.A5�@OA2;B?2O.@

�&7#2&= �'#4*�= �2+4+3*
�2+.'=�+/+34'2=$'47''/
�
��= #/&= �
���= 7#3
7'--�%0//'%4'&= 7+4*
4*'= '-+4'= 0(= 4*'= �#24'-
#/&= &'-+6'2'&= �2+4#+/
+/40= 4*'= *#/&3= 0(= 4*'
�2533'-3=� =+/=�
���=

�O(52O�.69FO�<99246.;�O'2=A2:/2?O��O
����O�O
��	O(?69.A2?.9O�<::6@@6<;O%92;.?F�O�O'6?
�B@A6;O�612�O�;1B@A?6.96@AOD5<OA?.;@3<?:21O�9.E<O6;A<O.OD<?91O3<?02O.;1OA52;
09.@521OD6A5O(5.A052?O.AO�?6A6@5O!2F9.;1�O(52O�;12=2;12;A�O'.AB?1.FO�
O".FO�		��
�O'6?O�B@A6;O�612�O�3A2?O@B002@@O.AO�9.E<�O52O3.6921OA<O1296C2?O.AO�?6A6@5O!2F9.;1�O(52
�B.?16.;�O(5B?@1.FO�O�B;2O�		��O



The Rule of the Brussels EU

223

prime minister. Behind the scenes, during the decade leading up to
Britain joining the EU in 1973, Hallstein and Heath met on numer-
ous occasions and worked closely together.

In recognition of their close working rela-
tionship, Hallstein even contributed the
foreword to the German edition of An-
drew Roth•s 1973 book, •Edward Heath -
Ein Mann für Europa•.12 From this, by his
own account, it is clear Hallstein used
Heath as his barometer for determining
the political temperature before official
meetings and negotiations on the UK•s ap-
plication to join the EU bloc. Promising to
be at Heath•s side in pushing through
Britain•s membership, it is equally clear
that Hallstein was determined for the
country to join the Brussels EU regardless
of any opposition from the British people.
Notably, therefore, Hallstein summed up
Heath•s role in delivering Britain into the
arms of the Brussels EU by stating outright
that: •The success of this battle was, to a
decisive extent, his victory.Ž

Heath lost power in 1974 to Harold Wilson•s Labour Party, whose
election manifesto had committed it to allowing the British people
a referendum on whether Britain should stay in the Common Market
on renegotiated terms, or leave it entirely. 

In the campaign that preceded the referendum, which took place
on 6 June, 1975, the millionaire businessman, Alastair McAlpine,
who later became treasurer for Heath•s Conservative party, acted as

Ex-Nazi lawyer Walter
Hallstein met British
Prime Minister Edward
Heath on numerous occa-
sions and worked closely
with him. Hallstein prom-
ised Heath to be at his
side in pushing through
Britain•s membership of
the Brussels EU. 

10 British House of Lords, Register of Lords• Interests. 11 Heath and the Heathmen.
Andrew Roth. Pub. Routledge & Kegan Paul, 1972. p169. 

12 Edward Heath - Ein Mann für Europa. Andrew Roth. Translated by Heinrich-
Gottwald. Pub. Böhlau-Verlag, Köln, 1973. 



Chapter 6

224

campaign treasurer for the •Yes• side. Speaking to the Independent
newspaper in June 2005, McAlpine admitted that •the banks and
the big industrial companies put in very large sums of moneyŽ to
the •Yes• side. 

The Independent also described how, according to an organizer of
the •Yes• campaign, Caroline de Courcey Ireland, the •Yes• side ad-
ditionally had the benefit of money from the European Commission,
whose funding was used to charter a series of 100-seater jet planes
from British Caledonian airlines to fly almost 1,000 pro-European
speakers to briefings given by top level Eurocrats. Revealingly, de
Courcey Ireland described the money as •a sort of special dispen-
sationŽ from the Commission.13

Faced with the referendum question, "Do you think the UK should
stay in the European Community (Common Market)?", the •Yes• side•s
massive corporate and European Commission funding ensured that
just over 67% of voters voted in favour. After the vote, Heath admit-
ted that he•d •worked for this for 25 years.Ž14

To this day, the 1975 vote remains the only referendum the British
people have ever had on Europe. 

Ex-Nazi lawyer Walter Hallstein (far right) and UK prime minister Edward Heath
(third from right)
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Will the British people fight to maintain 
their freedom and independence?

Through the passing of the Lisbon Treaty, almost everything that Go-
ering … as head of the German Luftwaffe during WWII … had been
trying to obtain for the Cartel is on the verge of being achieved. As
such, the great loss of life and selfless sacrifice that took place in
order to overcome the corporate greed that led to two World Wars
will all have been in vain unless the British people are prepared to
fight to maintain their freedom and independence. 

Clearly, therefore, although Britain has consistently been on the right
side in global battles against the Oil and Drug Cartel, unless her
people now fight back against the Brussels EU and its takeover of
their country, everything that their fathers and grandfathers fought
for in the past will have been lost. 

13 How we were talked into joining Europe. The Independent. Saturday, 4 June 2005. 
14 UK embraces Europe in referendum. BBC News. 
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