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



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



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

!"#$%&%'(!

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

%12(0.(#!2,.3%.($.*.-%$.!42(-!$"-((*2(+!20%3.*(*2(0.(#!2.5!+%*
!"#$%&'()*+,%(
!"!-#$%&'()*+,%(,+)#.(,(/+)("""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0
!"1-#$%&'()*+,%(#2+34(,+)#(,($+,(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!
!"5-#6%.,(&%7#64.%6+)84(9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!5
!":-#*($4,$%*84&#-$;<=>?@AB;>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!C

1"#*()#6+,9('4(
1"!"-#*()#/,7849'%$7(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!D
#1"!"!-#*>?E>FA<;>#;?G;<A>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""10
#1"!"1-#*>?#2AH=IBA>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1J
#1"!"5-#.;<>B=A#2AEKB>?=<>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""1D
#1"!":-*>?-F>@;?=<>H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""51

1"1-#*()#+,,+/,7849'%$7(9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""5L
1":-#*($4,$%*84&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""":!

5"#M+&94)'&(
5"!-#%9(29+'(#+29(%)'&(#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""":1
5"1-#%,(9(2*++)#8('4(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""":5
5"5-#+,($%*'&(%*+(9#N6(',%94*(&%7#8('4(9O""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""::
5":-#.+)+,7#%942/4)'4(#+'(#M+&9%8+'&(#/,7%+9'4(9"""""""""""""""""""""""""""""""""""""""""""""""""""""":L
5"P-#.4,(27#+*9(,'+(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""":J
5"L-#*($4,$%*84&#-MA<HK?=<>-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""":D

%%12"'!/!#(*26"*+3%.*!-(*'"2.#.$.##!
:"#()'7*(9+'(#/7*%'%97(
:"!-#48(*#2(%*(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""P:
#:"!"!-#*>?E;@AA?#>?=I@>HA=>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""P:
#:"!"1-#*>?E;@AA?#Q>;@>H#A=>#RI@G>=>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""PP

:"1-#48(*(,%#*7'4'('(97#+,(94)8+(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""PL
:"5-#*($4,$%*84&#-4G>@>BA?#SK?=<;I?>QA?GK#IBIHIBB>-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""PC

P"#$+,8%)'(24)(#48(*(,+)#&+,$%'&4+'()
P"!-#$+,8%)'(24)("""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L0
#P"!"!-#4G>@#R>;@AH;?#T>BBAQ>?>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L0
#P"!"1-#MABB;HI#=>@GA#A=>#A@H>B=AAH;?#T>BBAQ>?>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L0
#P"!":-#2A?=R;F;@;<><;I#UBIEB>Q>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L5
#P"!"P-#*>FKBF;@GK<#-FABG;?=>RK?#<ABF;=<K>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""LL

P"1-#(4&7(9V#*()8(#.(,(/+)(#+'(#%).4,46+)("""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""LJ
#P"1"!-#.A?ABI#;HKRUAE;>#R>;@>H#HKGA>=<A?#G;=KA?#<ABF;=<KA=>?"""""""""""""""""""""""""""""""""""""""""""""""""""""LJ
#P"1"1-#*>?#>BG>=<A?#><=ABHA=>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""LJ
#P"1"5-#*>FKBF;@GK<"-(K<I>HV#@>?G>#E>B>UA?>#A=>#;?EKBKQA?>-"""""""""""""""""""""""""""""""""""""""""""""""""""""J1

P"5-#+)/*+.4(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J5
#P"5"!-#$ABG;?=>RK?>#@>?AB>HI#;B;<U;GA#QIGK>?""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""J5
#P"5"1-#2>;@>H#AQ>=A?#G;=KA?#<ABF;=<KA=>?#FABG;?=>RK?>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JP
#P"5"5-#*>FKBF;@GK<#-A?U@AEK#<ABF;=<K>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JJ

P":-#+429(,(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JC
#P":"!-#.A?ABI#;HKRUAE;>#AKRH>B>#<ABF;=<K>?#A=>#ARH>;?;=>HI#UBIEB>Q><;I>?""""""""""""""""""""""""""""""JD
#P":"1-#+KRH>B>#UBIEB>Q>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""JD
#P":"5-#*>FKBF;@GK<#-AKRH>B>#<ABF;=<K>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""C1

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5



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

P"P-#M(4,,(9#+'(#.(&'+(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""C5
#P"P"!-#.A?ABI#;HKRUAE;>#UBIEB>Q><;I>?"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""CP
#P"P"1-#.><=AB;>H#ARH>;?;=>HI#<ABF;=<K>H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""CP
#P"P"5-#/BI;AH=K#FABB;>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D!
#P"P":-#*>FKBF;@GK<#-E><=AB;>#<ABF;=<K>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D1

P"L-#M+&94)'&(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D5
#P"L"!#-MA<HK?=<>#<A?=BIAH;?#@I=KB>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D5
#P"L"1-#$AR=A@>HI#TA<HK?=<>#ARH>;?=<>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D:
#P"L"5-#*>FKBF;@GK<#-TA<HK?=<>#<ABF;=<K>-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""DC

P"J-#M%,%.%)'&(#+'(#*4,,(*8+#()'7*(6+)84(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""DD
#P"J"!-#.A?ABI#;HKRUAE;>#T;B;E;?=<>#R>;@A>?""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!00
#P"J"1-#.A?ABI#;HKRUAE;>#@>?#>BG>=<A?#>B>FAB>""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0!
#P"J"5-#*>FKBF;@GK<#-T;B;E;?=<>#A=>#@KBB>@GA#>?=I@>QA?GK>-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0:

P"C-#9%,7*(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0P
#P"C"!-#.A?ABI#;HKRUAE;>#H;BI@#UBIEB>Q><;I>?"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0J
#P"C"1-#*>FKBF;@GK<#-H;BI@#<ABF;=<K>H-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!0D

P"D-#94*'4,("""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!0
#P"D"!-#.A?ABI#;HKRUAE;>#HK@=KB#UBIEB>Q><;I>?""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!!
#P"D"1-#9K@=KB#A=ZAHI#<ABF;=<K>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!!
#P"D"5-#2>?=>#>?>#>BA=I>"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!:
#P"D":-#[>;>H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!P
#P"D"P-#9K@=KB#AB>E;@AAH;?#T>BBAQ>?>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!J
#P"D"L-#*>FKBF;@GK<#-HK@=KB>#<ABF;=<K>H-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!C

P"!0-#7).%&('+#&+,$%'&4(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!!D
#P"!0"!-#.A?ABI#;HKRUAE;>#I?E;<>=A#<ABF;=<K>?""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!10
#P"!0"1-#&ABF;=<K>H#A=>#AB>F;@=<>;@A>H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!10
#P"!0"5-#*>FKBF;@GK<#-7?E;?=<>#<ABF;=<K>H-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!5!

%%%127(##%2-"0%-(*'"!82(/$!#+(0%*+3!2(+!2&(,+(2(#!0%/(!$
L"#+*9(,'+(9#+'(#'(*8+(9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
L"!-#7\('%97#'(*8+(9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!55
L"1-#.+)+,7#%,%&/%8+(9#'(*8++'()"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!5P
L"5-#/(,'(%8+'&(#6+9()%267(9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!5D
L":-#*($4,$%*84&#-MABB;HI#A@H>B=A#A=>#=>@GA>H-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!:!

%912.*'.#%.!$

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :



��������	
���
		��	�������	��	�	���	���	���������������������

����������

��������� � 	
��	��
 � ��	������� � ��������� � ��� � ����� � �������� � �	��
	���
������������������������������������������
����������������������
�����������

�
��������
��� ������
��������������
�������������������
� ��������
� �����������������
������������
��
�������������������
�����������������
���������
������������������
�����	����������
���������������������
�������������������������������������
����
���������������������������������������������������	���������������
�
����������	��
	�����������
������������������������������
�
�����������������
�����������
�����������	��
	�������	�����
�����������������������������
�����������������������	��
	����
�����������������������������������
����������
�����������	����������������������
���	�����	�����������������������
���
�
�
����������
�����������������������������������������������
�
 ��������������	�����	��������������������������������������������������	��
	���
���������������
�����������������������
�����������
�
��
���������������������
�����������������������
��������������������������������
��������
����������
������
�
������������������������
��������
�
���� � �����
��� � ���������� � ������� � ����
��� � �� � ��� � ������� � ��������
 � ���� � ���
������
������������������������������
������������������������������������
�	�������
�������
������������������
�������� �����������
�����������������������
��� ��
������
����
�����������������������������������������	���������������������
��

!������"�#��$���
����%������ &



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

,!##(#!

7^>=;HI # +Q>HKQA # A=> # .;<I?A? # AEIAB>BA? # G;>E?IR=;HI> # ARU>BBK # GARFABG;?A=>HI#
>G;AB><@A>H # A=> # UAB=<AU<;I>H # ><=AB=K # ;<>?>BA? # AQ>;=<> # G>" # 'ZIR=A? # TI?A? # TA@FKBK>V#
KG>@ABB;>? # AQ>=A? # G;BA? # AQ>HKQAA? # A=> # E;<I?A<HIA? # >B=AHI # GARFABG;?=>RK?>H#
;GA?=;S;H>=<A>#G>V#4G>@>B;#AH;?=<>-U@>?>H#A=>#UBIEB>Q>H#G;RA;?>=<AB>HI>?#EA?ABI#;HKRUAE;>#
=ZAB=>=<AHI#;?SIBQ><;I>#>T>@F;GA=K<"#M>@>FABV#E;<>B=A#AB>E;@AA;#<A;?#T;B;=>BBA;#AQ>HKQAA?#
A=>#E;<I?A<HIA?#>B=AHI#AEIAB>BA?#FABB;#AQ>=A>#F;@>=<A?#GK"

8;>E?IR=;HI # T>KV # I=R>;@>BA? # !CHI # :_100P # @AEA>BA?V # .;<I? # A=> # +Q>HKQAA? # >B=AHI#
FABG;?=>RK?>BA?#>@GAHI#@AEA>BA?V#I?>BUA?>BA?#N+M((#01_05_0PO#;?EKBK>?#HIH=>K#FAT>B#
GKEK" # %<>? # ABAV # HK>@;=>=;FIH; # IRI # U>KRI # E>BB>?=<;=RK> # ;<>? # G> # FABG;?=>RK? # UI@;=;H>H#
FK@=<>=<AHI # F;GA>?" # *AEA>HV # HKGA>HA=> # =BAR?A? # GAS;?;<;I # A=> # R;R=AQ>=;<><;I> # AE;?A<V#
FABG;?=>RK? # U@>?>H # A=> # G;>E?IR=;HI>H # AE;=AHI # AE;=KB> # IBIHIB # F>= # <AT><=A? # F>;=K"#
8;>E?IR=;HI # TI?A? # AE;=KB>V # +Q>HK?GABA? # "̀ # FABG;?=>RK?AB>HI # /@>?>BAH;? # K<=>B=<AHI#
UA?=R>=K>#;<>?#G>"

8;>E?IR=;HI #FABG;?=>RK? #F>=<IBGA>BA? # @ATA? #AH;QA?> #G> #A=> #A=IBH;<K?AB>HI # @>?-;@GI>H#
A<>B=<AHI#>F;>UK?=K>#G>a

!"#$%&' (-%.', ()$# ()*#&+*)),()//)#3%$#$)#/), ().#-+$.# (2#&',# ( 3'/$.)#4 (
#/#.'#& ( %1),$%5%&#$.)#4 ( 6#+)% ( #+//) ( )-%$)&' ( )2$/#$)-%#& ( )0#3+#$.)# ( )$# (
-%.',7)*#&+*)),(0)/1%,$#2+,)#,(#+//)/#()-%$)&'('%,#//%.&'#&(1%/),()2&+7
6#/$.)()/)*+#&(1)5%,%$.)#(1#(6)30+/+#8

- # 4G>@ # F>@;>F;GAV # ><U;AE;=KB> # A=> # <ABF;=<KA=>? # G>KGA? # A<FABG;?=>RK?>H # <AT><=A> # A=>#
I;?>BB;>?#G>KGA?#>BB><I;A=>?#R>HI?=<A>"

- # 7;?>BB;<HI # ARHKF;GAA=>? # NU>B=A-T>B=<A # RI<;IUI@;=;HI>V # AB>F>H;=<A # ARHKF;GA>V # A=>F"O#
G>KGA?#A<FABG;?=>RK?>H#;GA?=;S;H>=<A>#A=>#><=AB=<A>"

-#*>?A>?#A=>#ARU>BBK#AHI?IQ;HI>?V#@>?#UBIGKH=;FI>B;#<A;?#ABBAUBIGKH=;FI>B;#G>EIH;I?A<V#
G>KGA?#A<FABG;?=>RK?>H#;GA?=;S;H>=<A>#A=>#T>KA?#;?EKBK>?#T>KR?>B=<A>"

-#MA<HK?=<>#>B@I>?#G>KGA?#A<FABG;?=>RK?>H#=IU>=K#A=>#><=AB=<A>"

- #MABB;HI # A@H>B=A # A=> # E;<>B=A # AB>E;@AA? # >?=I@>HA=>? # A=> # E>K<>=<A? # G;=K<=A? # AH;?=<A=>?#
A<FABG;?=>RK?>H#=IU>=K#A=>#><=AB=<A>"

- # /BI<ARK>? # <AT>B # 4G>@ # >BGKB>GK? # A=> # =AH?;H>B;>H # A=> # TABB;HI # AB>E;@A # A<FABG;?>H#
RA?=R;F;@;<>=<A>"

7#7^>=;HI#%"#$ABG;?=>RK?#/@>?AB>HI#>F;>UK?=K>#;<>=A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L



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

-(+.'./.0%!

$ABG;?=>RK? # G;>E?IR=;HI> # AE;=AHI # @>?>H # @>K # S>RA # ;<>? # G;=Ka # @ATA? # S>RA>? # ;=KBB;#
GIHKQA?=>@>H # ><=AB=K # G;B> # NG>=K # HK>?=;=>=;FI>HV # QAQIB;>HV # ;?SIBQA>H # A=> # >F>B"OV#
F;E>BBA?A>?V#@>?G>#@>?A>?#I;?>BB;=K>#;?SIBQ><;I>#HK>@;=>=;FI>#F;@GK#G>V#T;BKE>BBA?#S>RA>?#
G>=K#HK>@;=>=;FI#<A;?#HK>?=;=>=;FI>H#A@H>B#EKBK=<>=K#A=>#><=AB=K#G;B>#A=>#><HA?;HV@>KE>BBA?#
S>RA>?#=ZIR=A?>#;G>=<;#G>"#

8>=KA? # F;@HA=>B>HI # ;=KBB; # GARFABG;?>H # AB>F;@; # G;B>" # 2AZK>BA? # >B>FAB>V # G>=K>H # FABA<;=>#
b>RI=<AHI#>T>@AE;?#FABA<;>#AE;?#G>"#9>RK#F>=<KA=>?V#TIB;#@IB=<A>#A<;?A<HI>#G>"#%<>?#ABAV#
G>=K>H#b>RI=<AHI#R;R=AQ>#>RHI=>?#A<#G;B>#F;#RAZK>H#FABA;<=A?#A=>#I?GIB;I<V#G>=KIH#A<#G;B>#
F;@=<A?"

*>?G>#@>?A>?V# ;?SIBQ><;I#HK>@;=>=;FI>#@IB=K#G>"#7^>=;HI#>B@I#GARFABG;?A?#;?EKBKHI# ;B;=<;V#
;HKRUK?=K # A=> # UAB=<AU<;I>H # A<>EK=<AHI # IRI # ;?=ABARE>BB;> # G>" # &A?F>H; # F;TKB # A<;?#
G>;=A<HAA?#T>;?F>=#>RUAH=K#b>RI=<AHI#F>@;I#GKa#RA?=R;F;@;<><;I#Q>;@>V#;?U@;H><;I>V#>RA=>RK?#
AGI#HI?=<;A?=<;><;I#Q>;@>V#FAR=ABA?#>B=A>?"

(?>@;R;>#AE;=AHI#>KBBAHI#F;#S>RAA=>?#@IB=K=>HI#;?SIBQ><;I>#EKBK=<>=K#G>"#+=>#;?SIBQ><;I#T>K#
ARHK>@GAHI#A=>#@KBB>@GAHI#G>=KAH;?#HI?U>B>=K#G>V#7^>=;HI#ABBA>@;=>=A>#TIFA=I#K@AB=<AHIV#
=AR=K;?EKBK#<>F>@>EI#F>=A?#F>B?A>?"

'ZIR=A?>BA? # ;G><HA=>?V # F;@GK=>HI # ;?SIBQ><;I> # AB>F;@ABB><> # ;<>=A> # A=> # AE;? # G>;=A<HAA?#
AH;?=<>#U@>?A=>B>HI#AB>F;@E>BB;>#;<>=A>#F;@>=K#G>"#MIBBAE>=;HV#>=>@#F>HI;=<AB>HI#>KHAB>#A=>#
TK=RK?A>H#<ABBA?G>=K#G;B>#=ZIR=A?>BA?#><HA?#U>B=A>?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J

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

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

#+,-.'(/$01+$

!"#$%)2&&+%#$

!2-3/$/

!452

!4,-36'71

!2.$,-(#'

!8$(*1#'

!910$&/'):'7-&$(/0$

!;$061)3$,+(',+)'%,$&&10,'/$

))<910$&/')8$(71%'$

))<=1&+%)>',(1,$&1$

))<=-%/-&)>',(1,$&1$

))<?'0,-(/0$)>',(1,$&1$

))<8$()>',(1,$&1$

))<@'&#1(/$3-()>',(1,$&1$

))<9$0/'&1$);'&*1/0-$

))<5',$0$&1/0$)>',(1,$&1$

))<?1&171(/0$)>',(1,$&1$

!@1)'0/$*$1#$)/$%#')

))<)"#$%)A&#'0,$&1$

))<)?'&&1,+)'&$71%'$,

012/#*,"%

'-"3#*"

!B$/-),-$(/1/$/1*+'()

$0/'&,'/$)

'3/$/13/1,+$

!2%,$&&10,'/'()

/&$(3,&1*$6'($

!B$/-),-$%1/$/1*+'()

$0/'&,'/$

!=+(6$&$,'/$

!CD)E%$($&'()

$&$*'&$,+)

$(/+%$,'/$&'()

$&$*'&$

!"#$%)

+&7$(17&$.$&'()

$&$*'&$

!?-/3-(''()'/$)

$-,'&'()$&$*'&$



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



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

:;2&%3+!*/(#%!

7^>=;HI # F;<=>?@AB;> # ><=AB=<A>V # TABB;>? # <A?F>= # AQ>HKQA # A=> # E;<I? # F;<; # G;BA? # b>H;=A=;H#
T>B>=>EIV#FAB>KAH#<A;?#A<>KE>BB;#A=>#FAT>B#ARUA<;S;HI#G;=K<=A?#b>H;=AHI#F>@;>E>BB;>#G>"#%<>?#
ABAV # A<;?FAR=AHI> # G> #$ABG;?=>RK? # G;>E?IR=;HI>BA? # @ATA? # U>KRK> # I^>=;>B # bA?G>B=A>BA?#
>BE><H; # IBIHIBB> # ><>@=<A>" # $AB><V # 7^>=;HI # F;<=>?@AB;>BA? # A<>KE>BB; # IBIHIBBA< # >U>B=AV#
RAZK>BA?#A=>#>G;?>BA?#>B>FAB>#R>;@H>=KHI#G;=KEKV #A=>#Q;EB><;I-QKE;QA?GK>H#><=AB=KHI#
G;=KEKV#Q;EB>B;A?#b>=IBB;>V#RAZK>#A=>#>G;?>BA?#>B>FAB>"

:8:;2&%3+!*/(#%!#(*20!#!)(*!

7^>=;? #UIUK@><;I>H#EIB>#AE;?#GK#><HA?#T>Q>BH>G>?" #10!1>?#!!"1!:#UAB=RI?>#<AKGA?#
ABBI@G>=K>H"#100!#KB=A=;H#EIB>H>G>#?>F>BQA?>#b>R>?#GKA@>#AR>?#G>;=AHA#F>G>"#M><HK?GA#
T>K#A<#G>#QIGK#UBIEBAR;FI>?#AQ>?V#IBGA>"#(<HA?#RA;#KB=A>?#EAB=>=K#G>#>@G>HA=>"#1001#
A=> # 100L # >B=A>? # F;<=>?@A # HIUKBK> # Q>?=A?GK # AE;? # <A@> # AR>? # G>;=AHAa # G>=K>H # QIGK#
EIBG;?A>?# ;HKR;B;H#T><HK?GA#?AE>=;FI># ;<>?#F><A?#ABAV #T>;?#G># =Z;H;> #>@GA>#Nc-0V0CHI#
T><HK?GA>OV # A<;? # G>;=AHA # AR>? # F;<=>?@A # HIUKBK>? # >@G>HA=>B;H # AEI? # <A?;H" #$AR=A@>HI>#
EAB=>=<A?#G>#>@G;<#100L#A=>#10!1#KB=A>?"#M><HK?GA>#?>F>BQA?>#G>V#:L:#F;<=>?@A#EAT;>EI#
G;=K #7^>=;H # Nc:V51HI#T><HK?GA>O" #$;@>H>AB>#TIBBA=>?V #FABA<;H; #F; # S>H=IBAH#AB>E;?#GK=A"#
$>=A=;HV#T>KB#EAT;>EI#b>;I#G;B>V#A=>#FAR=A=;HV#FAR=A#KG>@ABB;#A=>#@KBB>@GAA=>=;H#bA?GA>#b>RI#
GKa#b>;I=<A#=>R>BA?#;EIAB>#A=>#;QQ;EB><;I#SA?IQA?I>H#AQ>?#G;B>"

:82<=>?=42.@=<ABC2DAE<=F?G2BCH>I>=2JGK>=IGF2=I=DGI=2LMNN:;MN:MO8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

$;<=>?@AB;>BA?#ABG;>#AQ>HKQA>H#A=>#FAR=A#ABG;>#E;<I?A<HI>H#G;BA@>#AR>?#IT;#G>"#+=>#T>@> #
G>#EK=Z;#EIB>#FATAB>"#7^>=;HI#H>RK>?#<AT><H;V#F;<=>?@AA?#cP0V1J#AQ>HKQA>H#G;B>#A=>#
c:DVJ5>#G;B>#E;<I?A<HI>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D

"#+(! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

10!1 PL5J PPJJ !!1!:

100L P:0C P5:1 !0JP0

100! P5C1 P5JJ !0JPD



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

:82QI=RABC=42.@=<ABC2DAE<=F?G=B2JGK>=IGF2=I=DGI=82MN:M2LSO8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA82,8/8

:8M;2&%3+!*/(#%!2,(T"!#(*2!#!&(#!

8AQIEB>S;> # ><=AB=<>;@AAH # F>G>H;=AV # IT;HI> # GA@> # E;<I?A<HI # EAT;>EI # b>;I=<A>#
AQ>HKQA<HI>H#F>;?I"#(G;?A>?#>KBBAB>#bI>?#>T>@>#IBGA>V#AQ>HKQAA?#HIUKBK>#T>?G;>EI>#
;<>? # IT; # G>" #.;<I?A? #T;@HIB=>RK? # =>R> #T>?G;>EI> # GA@>HI #EAB=>=<A? #G> # TIB;" # %<>? # ABAV#
E;<I?A<HIAH#>BB;RHK#b>BGKAB>#EAT;>EI#AE;=A?#G;=K<=A#EKBA#E;<>B=A>?V#A=>#TIBBAH#TAB;I=<>#
>BB;RHK>#ABA#T>?G;=K #AE;=A?#GK" #+<#G>#T>BB;=<AHI>#FAB><V #7^>=;HI #H>RK>?#ABA #>G;?A>?#
>KBBAB> # AE;? # >T>@> # AQ>HKQAA? # HIUKBK>H # EIB> # AE;=A> # UIB=<A?=>bA=>?V # E;<I?A<HIA?#
FATAB>H>G>BA? # I?GIB;I<" # [IAB> #TIB; # >@G>=<A? #GI>? #>BBA?V # IB>;?G;H # A< #G> # >?=<AQ>=A?#
G>=KA=>?" #+Q>HKQA>HV #IB>;? #EK=Z; #>B=A #AGI=>#IB>;?G;H#ABA#E;<I?A<HIAH#AE;=A?#<;=K<=A?#
b>BGKABA=>? # U>B=>;GA # ;<>=A? # T>R; # <;BA?V # T>R; # G;B>" #+=> # TIBBAHV # @ATA? # F>;?I # AQ>HKQA#
EAT;>EI # >BB;RHK>? # AEI=A> # AH>B=<A? #GK" #(K=I> # E;G>=<A> #AGI=> # GBIEA? # HI?=RKQI> #G;B>#
>BB;RHK#b>BGKAB>#TIB;A=>HI#F>=<KH#>G;F;GA<"#$>G>#FAR=A#>BB><I;#F>=#ABAa#AQ>HKQAA?#F;<; #
;=Z>BIUA?#=>R>#T>?G;>EI>#G>#E;<I?A<HIA?>#F>;?Id#T>K#G>V#E;<I?A<HI>H#AQ>HKQA>H#F>;?I#
@ATA?>EI # T;@=<A? # G;B> # F>=>< # FAR=AHIA; # ABBAU>B>=K< # FAT;?=<>=" # 7^>=;HI # H>RK>? # T>K#
?>F>BQA?#;HKR=A?#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0

FGHIJK

LMHJNK

2.$,-.'$,

910+('0,+$,



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

M82QI=RABC=42.@=<ABC2HCH>?=EAC2HAI=UAPG=82MN:M8
%<>IIA=42.@=<ABC2"P=?8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!

.;<I?A<HI>H )))))))+Q>HKQA>H

)))#0#####P0###!00###!P0##100##1P0##500##5P0##:00##:P0##P00#

0-:

P#e#D

!0#e#!:

!P-!D

10-1:

1P-1D

50-5:

5P-5D

:0-::

:P-:D

P0-P:

PP-PD

L0-L:

LP-LD

J0-J:

JP-JD

C0-C:

CPf

0 P0 !00 !P0 100 1P0 500 5P0 :00 :P0 P00-P00 -:P0 -:00 -5P0 -500 -1P0 -100 -!P0 -!00 -P0 0

gI@KQ?>#$

h#CP

C0-C:

JP-JD

J0-J:

LP-LD

L0-L:

PP-PD

P0-P:

:P-:D

:0-::

5P-5D

50-5:

1P-1D

10-1:

!P-!D

!0-!:

P-D

0-:

##P00##:P0##:00##5P0##500##1P0##100##!P0##!00###P0#####0#### ))#0#####P0###!00###!P0##100###1P0##500##5P0#:00##:P0#P00



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

M82<=>?=42.@=<ABC2DAE<=F?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:M8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

7^>=;HI#UIUK@><;I#U;B>Q;GA>HV#F;<=>?@AB;>BA?#<>T>B=<A#UBI<ARK>#AB>HKR=A?#GK"#%<>?#ABAV#
b>;I=<A?#GA?#T>KB#HIUKBK>#>KBBAHI#FA@>K?>@G;A=>HI>#F;<=>?@A#HIUKBK>#F>;?I#=Z;H;>EI>#G>"#
MIBBAH#AR>?#?>T;#GKV#bIAB>#TI?AH#b>BB>;=KHI#F>@KV#KB=A#EK=Z;#F>BBKV#F;<=>?@AA?#EAT;A?EI>#
<>T>BB>#;<>?EI#GA@>V#A=>#@>?AB>HI#>G;?A>?#AEI?EI#GA?#F;<=>?@A#HIUKBK>#=>@GA#T>K#F>;?I#
=Z;H;>EI>"

9I?=K>?# ;<>?#FAT>B #G>V #>G;?AHI#>RHI#G;=KA?#E;<>B=A #F>=A>?V #T>KAH#F><=ABHA=>#AEIAB>#
b>R>=AHI # >KHAB> # T>?G;>EI=K # AE;=A? # GA@>" #(BA # EAT;>EI # AQ>HKQAA? # H>RK>?" # %<>? # ABAV #
AQ>HKQAAH # UIFBA<;> # b>R>=AHI # >BB;RHK # T>?G;>EI> # GK=AV # EKBA # E;<>B=AHI # AHI?IQ;>#
U>=B;>BH>=K>?#I;?>BB;=K>#G>EIA@>HId#T>K#G>V#E;<>B=A#RAEKB>?=<>?#E;<I?A<HIAH#HI=;<>=K#GK=A#
KB=AA=>?V#A=>#AQ>HKQAAHV#H>RK#EAT;A?A=>?V#AE;?G>HI#@>?>#RI@G>=>UAHI>#A<#GA?A<#;<>?V#
ABBA=;B>=<A>?#I?E;<>=A#AR=>=K>H#A<#G;=K#Q>;@>#FABA>?#F>FAR=A?"#MIB=><V#UA?=R>=<AHI>#G>#
7^>=;HI # H>RK>? #>G;?AHI # AQ>HKQAA? # <>KBE>BB;=>RK? #Q>;@> # E;<I?A?> #F>;?I #T>?G;>EI>#
GA@>V#A=>#TIBBAE>=;HV#U@>?>H#AE;=AB>HI#E>B>;>?V#AEK?#A=>#A=IBH;<K?A>?#>RUAH=K#T>K#HI?=K>?#
T>B=<A>#IRI#E>BB>?=<;=RK>#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1

!'%*2+!#+(! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

0#e#: 1J0 1D5 PL5

P#e#D 1L! 1D1 PP5

!0#e#!: 15C 1P0 :CC

!P#e#!D 11L 1L0 :CL

10#e#1: 11P 1:0 :LP

1P#e#1D 1C! 510 L0!

50#e#5: 5CC 5J0 JPC

5P#e#5D :5! :P0 CC!

:0#e#:: 5J0 :1C JDC

:P#e#:D :51 ::D CC!

P0#e#P: :0! :0P C0L

PP#e#PD 5JL :0: JC0

L0#e#L: 5P1 5L0 J!1

LP#e#LD 515 5!5 L5L

J0#e#J: 11D 1!1 ::!

JP#e#JD 1CP 10L :D!

C0#e#C: 1:J !C! :1C

CP#f 501 !:: ::L



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

8A?>#GA?V#HI?=K>?#;<>?#FAT>B#G>#bIAB>H#>@G>=K#G>;=A<HAA@>a#Q;EB><;I#QKE;QA?GKAH#<A;?#
b>;I=<A # A=> # T;@HIB=>RK? # =>RAH # U;B>Q;GA> # ;=ZKB>@G>=K # AE;?EI # GK=A # A=IBH;<K?A>?" #(<HA?#
T>Q>BH>G>?#b>;I=<A#=>R>H#<AB=ZIF>;=#EIB>#AE;?#GKA@>#;HKR#G>;=AHA"#(<HA?#KB=AA=>?#T>KB#
EAT;>EI#G>EI#TABB;>?V#!DC0#A=>!DD0#T>Q>BH>GA=>HI#bIAB>#;B>K@;<"

:8V;2-%0#!3%.2-"0%-(*'"!$

6;EB><;I#QKE;QA?GK>H#IT;HI>H#;<>?#G;B>#T;R=IB;>?#<AT>BV#E;<>-=>@GA#GARFABG;?A?#>B=A>?"#
+KRH>@#MABB;>?#ABAV#Q;EB><;I>H#H>?UIB>?<HI#<A;?#F>B?AB>?<HI#bIAB>#;<>?#GKV#=AR=K;?EKBK#
RI<;IAHI?IQ;HI # A=> # UI@;=;HI> # =>B=AHI" # 33" #QA?GA>BA? # T>R;AB>? # AKRH>@GK?>H #(QAB;H>#
>@GAB>#bI>=A?#F><;BA?V#QA?GA>BA?#ABG;>@GAB>HI#+KRH>@#MABB;>#A=>#F>=A<#ABA#.;UK<HI>#A=>#
$;<H>;>V # F;<=>?@AB;> # b>RI=<A? # T>R; # <;BA?" # +RU>;?;>B # +R=>=KHI # T>;?F>= # # UBIF;?=<;A=>HI#
bA?GA>BA?=<>=V # @>? # AE;=AHI # bIQKE> # F;TKB=K # <;BA? # @KBB>@GAIHV #Q;EB><;I # R>@GI> # UIR;=;FI>#
;<>=AB>#U>R><"#+EK?V#Q;EB><;I#R>@GI>H#UIR;=;FI>#;<>=A?#b>BB>;=<A?#GKV#F>;?>#b>RI=<A?#G;BA?#
;QQ;EB>?=AA? # RIR@>;> # >@G>=K # G>" # 6;EB><;I # =B>?R?><;I?>@A=>? # HIH>=<A? # GA? # Q;EB><;I#
QKE;QA?GK>BA?#=IH;HI#G>#EKBA#E;<>B=A>"#'AH?I@IE;HIH;#+KRH>@#MABB;>#FA<>;?#>KBBAB>=K>H#
A<#G>KGA?#@KBB>@GAA=>HI#AGI=>#UIFBA=K>EI#G>KGA?#@KBB>@GAA=>HI#H;GA>H#G;B>#;QQ;EB>=<A?#
GK=A?>HV # IBI # T>B" #6;EB><;I # I@GA # T>KA=>HI # F>HI;=<>H # A<>KE>BB; # GARFABG;?>H # G;=KV # F>; #
Q;EB>=<>;@A>BA? # A<>KE>BB;A; # G>EIH;A?A< # F>;=> # Q;EB><;I # UBI<ARK>B; # G>EIH;I?A< # ABA"#
.A?ABI-U>=BI;A; # G>EIH;A?A< # ABA # GARFABG;?=>RK?>H # >?=<AQ>=A? # G;B>" # %<>? # ABAV # P0"#
T>Q>BH>G>? # ;QQ;EB><;I> # S>Q;@;>? # AQ>=A? # F><A? # A=> # E;<I?> # @>?AB> # bI>=A? # F><A?#
AQ>HKQA> # A=ZAHI # @>?A< # A=> # T>KBBA? # <>;?=<>= # >BGKB>=K<V # AEK? # A<;? # G>;=AHA # AR>?#
;QQ;EB>?=A>BA?#UBIS;@#F>H>BB>#G>EIA?;H"#8A?>#GA?V#b>=IBB;>BA?#>B>FAB>HI#ABAGK>H#FABA;<#
@;=A<HA" # [>=IBB;A? #>B>FAB>V #Q;EB>=<A #UBI<ARK> # T>R=A>BA? #>BB><I;>H # U>B=AH>=<A? # G;=K<=Ad#
F>;=>#Q;EB><;I#A=>#TI?A?#IR=A>?#F;<;=<AHI#QIGK#>?=<AHI>#ABA"#$>;?>#Q;EB>=<>;@A>H#G;BA?#
AQ>HKQAA?#ABBA>@;=>=A>#>?;=<>#G>"

6;EB><;I#R>@GI>#UIR;=;FI>#G>#><HA?#KB=AA=>?#7^>=;?"#M>K#G>V#7^>=;=;H#H>?UIB>#F;<;=<AB>#
bI>?#G;BA?>H#A=>#FAR=A#?I?F>;=A=;H#7^>=;B>#F;<;=<AB>#A=IBB;#G;BA?>H#HI?=K>?#T>B=K<V#EAT;>EI#
;B>#A=IBB;=>HI>H#bI>?G>HI>H#F>;?I"

2
:82%I>PA=42.@=<ABC2B=?G=B82 (QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5



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

V82QI=RABC=82.@=<ABC2UAQI=EAC2J=?PC=82MNN:;MN:N8
%<>IIA=42(>J<=<8
(QA?G=426=I=HA2,8/8

7^>=;H#!DD5>?#b>RI#<KA?#;QQ;EB><;I#EK=Z;A?#N5J#UAB=RI?>O#><HA?#10#KB=AA=>?"#7BGK=;HV#
;QQ;EB><;I>BA?#T><HK?GA>#?>F>BQA?>#;<>?#<A?"#100C>?#b>RI#<KA?#EAT;A?#N!L0#UAB=RI?>O"#
[IAB> # TIB; # >@G>=K< # GI>@> # G;BKG;V # >@>F>;?>" # 8AQIEB>S;> # ><=ABHA=A? # >B>FAB> # N10!1OV#
AQ;EB><;I>#>RHI#T><; #G>#A=># ;?Q;EB><;I>#FABB;<#QI=A@GK#HB;R; #AHI?IQ;HI>BA?#I?GIB;I<"#
+R=>=;R=;H> # %?R=;=K=I #)><;I?>@>BA? # N%)+O #>B>FAB>V #10!1HI # @ATA? #RA;T;@>FA=AHI>? #1:"0DC#
UAB=RI?AH#MAEI#+KRH>@#MABB;>#K=<;#GK=A#A=>#H>?UIB>#bI>?#G;B>#F;<;=<AB>"#MIB;A=>=;H#cCPV0:#
b>;I=<A<#>=<ABB;=>BB>H#<;BA?d#c!:VDL>#<A?#b>;I=<A<#+KRH>@#MABB;=>BB>"#MIBBAH#AB>HKR=A?#GKV#
QKE;=<AHI#bIAB>#T>?G;>EI#GK=A@>#@ATA?G;H#ABA#;QQ;EB>?=A>H#;<>?#<;BA?AH"#+Q;EB><;I>#>RHI#
>B; # G> # T><=A? # A=> # F>@;=AHAV #7^>=;HI # H>RK>? # ABA # TIB; # >EAB=<A> # NG>=K>H # S>@=> # G;B> # TIB;#
F>@IB>=<AHIO" # %QQ;EB><;I>BA? # A=> # AQ;EB><;I>BA? # GK=A?A? # A<>KE>BB;>H # A=> # EA?ABI#
T>BBAQ>?AH#TIBBA=>?#?I@>#AB>E;=A?#GK=A?#A<>EK=<A>#;?=ABARE>BB;>#@;=<>=AHA"

W82QI=RABC=42.@=<AB2X=JC<=BC2AFUAQI=EAC=2>I<G=IGF2=I=DGI=82:YYN;MN:N8
%<>IIA=42(>J<=<8 (QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:

!DD0 !DD! !DD1 !DD5 !DD: !DDP !DDL !DDJ !DDC !DDD 1000 100! 1001 1005 100: 100P 100L 100J 100C 100D 10!0

0

10

:0

L0

C0

!00

!10

!:0

!L0

!C0

100! 1001 1005 100: 100P 100L 100J 100C 100D 10!0

-L0

-:0

-10

0

10

:0

L0

C0

!00

!10

.K<=;B> .;<I?A<HI>H +Q>HKQA<HI>H



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

7^>=;HI # F;<=>?@AB;>BA? # c # PV!P> # AR=>=K>B # ARU>;?;=;H # H>?UI # b>;I=>HI>H # G;B>" # MIB;A=>=;H#
EAT;A?EI>#(QAB;H>?#b>;I#G>#NcPPVJ:Od#+KBIU>HI#FAR=A#TABB;>@GAA=>?#b>;I=>HIAH#b>BB>;=<A?#
G;=K<=A#Nc1LV:!O"#(R;>?#NcDVC:O#<A;?#(SB;H>?#NcJVC5O# b>;I=>HI>H#EK=Z;>EI#G;B>#A=>#F>G>#
7<A>?;>?#b>;I=>HIB;H#ABA#Nc0V!CO"

Z82QI=RABC=42(JH=AFA=I2GJ<=<><AB2B=FHC2X=AC<=BC2.@=<ABC2DAE<=F?G=B2X=AC<=BC2?>II=?PG=IGF2=I=DGI=82MN:M8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

*AHK#F>=A=;H#AGI#FAR=A=;H#;QQ;EB>=KV#Q;EB><;I#>BB><I;>#?>T;HI>#>?=<AHI>#;<>?#IT;#G>"#(@G;<V#
Q;EB>=<AHI #QIGK> # A=> # UBI<ARK> # <AT>BI # GARFABG;?> # G>" # +BBA>@;=>=A # IRI # GARFABG;?>H#
G;=K<=A#>=<A>?"#(QAB;H>HI#Q;EB>=<>;@A>H#>RHI=>?#AQ>HKQA>H#;<>?#IT;#G;B>"#(@G;<V#(R;>=;H#
AGI#(SB;H>=;H#AQ;EB>=<A?#GK=A?A?#EAT;A?EI>#E;<I?A<HI>H#G;B>"#7^>=;HI#H>RK>?#(QAB;H>?#
b>;I # A=> #7^>=;? # F;<; # G;BA?A? #cPCVC1> # AQ>HKQA>H # G;B>" #(SB;H>? # b>;IA? # H>RK>? # FABB;<V#
E;<I?A<HI>H#EAT;A?EI>#G;B>#NcLJV::O"#+=>#>?=<AHI>#G>#(R;>?#b>;I=>HIA?>#ABA#NcLCVP1O"#

[82QI=RABC=42.@=<ABC2DAE<=F?G=B2X=AC<EG2?>II=?PG=IGF2G<=2JGK>=IGF2=I=DGI=82MN:M8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

+KRH>@#MABB;>HI#AQ>HKQA>H#A=ZA=;H#H>?UIB>#@>?#AE;=A?#T>R;#<;BA?A=;HV#A=ZAHI#>BGKB>H#A=>#
KQAA? # <>;?=<> # RI@>G>UAHI # @>?E;@AA? # ARHK # AEI=A>B; # U>R>=K # <A?d # E>;?AB>V # +KBIU>HI#
QA?GAF>@GAHI # <>T>B=<A # UBI<ARK> # GA@> # A=>V # >G;?AHI # UAB=RI?A? # <>;?=<> # ABA # S>Q;@;><#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !P

OLF

LN

NGP

FLO

2-&+6$

QR&1,$

Q.'&1,$

Q31$

A0'$(1$

+KBIU>

+RU>;?;>#

(SB;H>

(QAB;H>

(R;>

7<A>?;>

0 !000 1000 5000 :000 P000 L000

L0

P"5L:

!:

!C0

!J

!

CP

P"500

1D

!1L

5J

0

+Q>HKQA>H .;<I?A<HI>H



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

H>?UIHI # UAB=RI?A? # E>;? # EA@G;=<A? # G>" # $AR=AA? # <>;?=<> # AB>F>= # SAQ;?;<>=K=> # A=>#
UBAH>B;<>=K=>#G>EIA?#RAH=IBA>#;<>?;HV#AQ>HKQA#Q;EB>B;>H#G;B>#RAH=IBA#T>KA=>HI#@>?E;@A#
?>EKR;>H"#&ABF;=<K#T>KA?#ARH>B;>B;#MAEI#(QAB;HA=>HI#AQ>HKQAAH#AB>?=<K=A?#G;A=A#?AKBB;#
T>?G; # F>=A>?V # >BB><I; # HK@=KB>@ #QAG;I" #MKBBAE?I # =>K@>? # ;HKR #GA<>HAEK? #FA<>@> #7^>=;?#
ABBI@>G>=K=>#G>KGA?#?><;I>B=AHI#AQ>HKQA#A=IBH;?#EAT;A?>H#(QAB;HA=>=;H#A=IBB;=>HI>H#G;B>"#
8A?>#GA?V#(SB;H>#A=>#(R;>B#b>=IBB;>#GK=A?#AQ>HKQA<HIA?#HIUKBK>#T><=A?#GI>V#A=>#FAB><V#
E>BB>?=<;=RK> # @;=<>=AHA # KG>@>BA?=<>= # HI@AH=;FI # TI?A? # FAT>BB>H # A<>EK=<A>" # J"E>BBA?#
EB>S;HI>? # >EAB=<A? # GA? # FA<>@>V # 5! # A=> # :0 # KB=A # F;=>B=AHI>H # G;B> # AQ>HKQA<HI # A=IBH;?#
EAT;A?>HV#A=>#FAB><V#@>?#AE;=AHI#>G;?>#>UBIUIRA?A>?#G>KGA"

\8QI=RABC=4 2(JH=AFA=I 2GJ<=<><AB 2B=FHC2 X=AC2G<=2.@=<AF2GIIC?P=<><=BC2GU=B>UG=B2BCF<AFGF<G=IGF2G<=2=PAF=IGF2
=I=DGI=82MN:M8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA82,8/8

.;<I? # Q;EB>B;A? # ARH>B;>V # IBGA>V # ;?GKR=B;> # A=> # AB>;HK?=<> # QIGKHI # RAH=IBA#
Q>RHK@;?;<>=KA=>B>#<K<A?=<A?#G>"#MKBBA?EI#=>K@>?#;HKR;HI#GKEK?#QIGK>?V#b>=IBB;#>@GA=;H#
>?;=<>EI>H # G;B>V # E;<I?> # A=ZA=;H # H>?UI # RI@G>=>BA? # =BKHA # @>? # AE;=A>BA? # ;GA;> # >RHI<#
IBIHIB=K>EI#F>;=>EI#TABB;>@GA#GARFABG;?A=>?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !L

G!OG

OO)S)IG

IO!NG

NO!LG

LO!FG

FO!PG

PO!JG

JO!TG

TO!MG

UMG

G OG IG NG LG FG PG

2-&+6$

QR&1,$

Q.'&1,$

Q31$

A0'$(1$



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

]8QI=RABC=4 2(JH=AFA=I2GJ<=<><AB 2B=FHC2 X=AC2G<=2.@=<AF2GIIC?P=<><=BC2QAECFGEBC=B2BCF<AFGF<G=IGF2G<=2=PAF=IGF2
=I=DGI=82MN:M8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

6;EB><;I>BA?#EA?AB;<><;I>#K@AB=<A>#A<;?FAR=AHI>#G>#EA?ABI# ;HKRUAE;HI#UI@;=;H>#AEIH;>H#
>KBBAB>#AB>Q>=AHId#;<>?#ABAV#Q;EB><;I-UBI<ARK#F>HI;=<>H#FABA#A<>KE>BB;#UBIU;I>H#G;=KA?#
>BBA?V # b>=IBB;<HI#TABB;>@GA>H#A=>#RAZK>H#HI?=K>?#T>B=K<V #A<>KE>BB; #>Q>?HIQK?>H#>KBH;#
G;=<>HAEK"#MIBBAE>=;HV#AQ>HKQA#Q;EB>B;A?#;?EKBKHI#A<>EK=<>#A<;?FAR=AHI>#F;@>H>=<A?#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !J

G!OG

OO)S)IG

IO!NG

NO!LG

LO!FG

FO!PG

PO!JG

JO!TG

TO!MG

UMG

G OG IG NG LG FG PG

2-&+6$

QR&1,$

Q.'&1,$

Q31$

A0'$(1$



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

:8W;2/!&"#&%/'"32;&AE<=F?GIA=;

!7"/0"*(!$ %*'!#0"*(!$

-$;<=>?@AB;>BA?#<>=;#T>?G;#F>=#<>T>BB>#G>"#
MIBBAH#AR>?#?>T;#GK#<>;?=<>B>HI#
F>@;>F;GA>H#KE>B;=K#AE;?#FAT>BHI#G;BA@>"#
&>;?=<>#AQ>HKQAA?#@>?=<>=#T>B=K>#;<>?#
G>"

-[>=IBB;#GARFABG;?A=>HI#UAB=RI?>H#F;<;#
G;B>#7^>=;?V#A=>#T>KAH#F>=<K=>?#E;<>B=A#
R>BA#RA?GI>H#A<#G;=K<=A?A<V#F><=ABHA=>#
>BB;RHK>#b>R>=AHI#>KHAB>#EAT;>EI#G;=K<=Ad#
F>;=>#G;RHB;Q;?><;I#AEIAB>H#ABA"#
+Q>HKQAA?#HI@AH=;FI>#E>;?AB>#
<>KBE>BB;>EI>#G>"

-$;<=>?@A#HIUKBK>H#EIB>#AE;?#GK#><HA?#
T>Q>BH>G>?"

-[>=IBB;#GARFABG;?A=>HI#F;<=>?@A>H#G>KGA#
7^>=;?"#+@H>B-A<>EK=<>H#>FAB>R=>RK?>#AH>B#
G>H;IHA#TABB;#F;<;=<>B;"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-+<#G>#=IU>=K" -$;<=>?@A>H#TABB;>?#Q>?=A?=<AHI#>T>@AE;?>#
AE;?"#MIBBAH#F>@;>F;GA#EAT;>EI#AGKH;=<AHI#
>KHAB>#AQ>=A?#GK#FAR=ABA?#>B=A>?#
FABG;?=>RK?>#RKR=>=<AHI#F;=>B=AHI>H#
b>B=<AHI"

-.;<I?A<HI>H#<>;?=<>BA?#E>BB>=<;><#A=>#
AB>?=<K?H;<K?><#HI?=<;A?=<;>=<AHI#
H>?U>;?>H#AE;?"

-[>=IBB;#GARFABG;?A=>HI#UAB=RI?A?#>B=AHI#
A@H>BA<>EK=<>B>HI#EK?A>H#RIB=Ka#
;?=AEB><;I>#IRI#E>BB>?=<;=RK>#G>#E;<>B=A#
R>BA>H#RIB=K#A=>#F>FAR#ABAQK>H#@IB=<AHI"#
6IGK#TIBBA=>?V#FABG;?=>RK?>BA?#E>;>#@>?GK#
G>;=AHAV#A=>#>B><I>B;#>KBBA#AE;=AHI#
HI?=<;A?=<;>#RIB=KV#AB>?=<K?H;<K?>#E;<>B=A#
IRI>BA?>#FA<>@>#@>?=<AHI#>KHAB>#AQ>?><"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !C



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

M;2/!*;-(#$!+"!

$ABG;?=>RK? # G;>E?IR=;HI # F>=A>?V # @>?>BA? # ARU>BBK>? # AQ>HKQA # A=> # E;<I?AH # F;<; # GK=A?#
AEIAB> # ><=AB=<A> # FAT>BBA<HI> # G>" # (B@I # T>K # I;?>BB;<HI> # A@AQA?=K> # G> # UAB=RI?A?#
E;<>B=AB>=<A> # A=> # >K=I?IQ;> # AHI?IQ;HI> # FABQ>=<AHId # TIBBA@> # G;I=A # AQ>HKQAA?#
ARHKF;GAA?#>@GA#AE;=A?#GK=A?#AB>HK?GA#A=>#AB>E;@A#EK<=;AH#NT>;A?#>B=A>?#+Q>HK?GAHO" #
*>?>BA?#ARU>BBK>?#E;<I?A<HIA?#A=>#AQ>HKQAA?#>B=A>?#GARFABG;?=>RK?#?>F>B;>H# =IU>#
G;=<>HAEK" # 2I@G>=>? # A< # A<;HV # @>?>BA? # >RUAH=K # GARFABG;?A=>? # =IU>=<A? # G;B>#
GARFABG;?=>RK?>Ha#@>?#RAH=IBAA=>?V#HI?=B>=K#QI=A=>?V#A?U@AE>=<A#<;SBA=>?V#A=>F""#M>;?F>=#
>G;AB><@AH#>EAB;>?#K<=A?#GK=A#TIB;"

*>?><#T;=<#AE;=AB>HI>?V#@>?>#FABA#<A?=<KB;H#<>F>@A?A>?#K@AB=K#FAT>B#G>"#/BIGKH<;I-@>?>#
F>=A=;HV #A=>#KE>@HA=>#AGI#F;<;=<>B; #AKR=AHI# @>?>#FAR=A=;H" #/BIGKH<;I# @>?># @>?#IBG>;?GK>#
;<>?EI# @;=<>=AHAV #A=>#KE>@HA=>#AGI#F;<;=<>B; #AKR=AHI# @>?>#FABB;<V #AEK?ABIHI>H#G;BA?#A=>#
IBG>;?GK # E>FA # AE;=A? # G;BA? # <ABAE;?>H # @;B>=AHAV # T>@> # ?I@>V # <>;?=<>V # b>?>B;> # UBAR=>=<A>V#
E>BF;HA=>V#A=>F"#7RI#E>BB>?=<;=RK>#G>#@>?>BA?#F;#>B@I#T>KAH#HI?=K>?#T>B=<A>"#%<>?#ABAV #
KB=AA=>?#<AT>B# @>?#T>KAH#EA?ABI#F>=; #>@> #FAR=A>B; #AEI=<; # ;<>?#<>;<H;Ia#E;<I?A<HIA; # @>?#
IBG>;?GK>#A=>#AQ>HKQAA;#A=ZAHI#@>?>H#A=>#<>;?=<>"#+Q>HKQA>H#@>?#QABH>=KB>#R>@=I#AE;?#
>T>@>V##>@G>HA=>H#AQ>?#G;B>"#$>;?>#AQ>HKQAAH#<A;?#E;<I?AH#GA?FIB>#FAB>#ARH>;?=<A?#>@#
G;A=A#@>?#UBIGKH=;FI>B;]#+=>#<AB#EAB=>=<A?#G>#KE>@HA=>#@>?AH;?]

*>?>BA?#;?EKBKHI#>=>@#T>K#F;#>=>@#?>EKR;=>?#F>?>=<A?#G>d#>;U>=K#FABB;#G;=KEK?#F;#@>?#QI=> #
TIB;A? #>B>FAB> #>@AE;>" #*>? #QI=> #TIB;A=>HI #F>HI;=<A>? #<ABH #AB>E;=A? #GKA? #A<>EK=<AHI#
S>H=IBA # GARFABG;?AH # ?I@> # AB>E;=A? # GK=A? # ><=AB=<A? # G> # @>?E>FA<;>? # AEI=A> # NHI?=B>=K#
QI=>BA?#AB>E;?>V#@>?#F>@G;?=<A?>V#A=>F"O"

.;<I?#A=>#AQ>HKQAA?#>B=AHI#U>BAHI=>RK?>#@IB=<AHIV#@>?>BA?#ARU>BBK>?#-@>?#UBIGKH=;FI>?#
<A;?#ABBAUBIGKH=;FI>?-#FABG;?=>RK?>#RKR=>=<AHI#AH;QA?>H#>F;>?#b>B=<A>#FAT>BBA<HI>#G>"#
4G>@>H# @>?-UBIGKH=;FIA?#>B@I>?#<A;?#ABBAUBIGKH=;FIA; #G>EIH;A?A<V #QIGK#<K<A?>EI#AGI#
<AT>BH>HI>EI>?V # ARHK-T>B=K #GA<>HA" #MA@FKBK> # @>?>BA? #ARU>BBK>? #AB>E;? #>T>@ # ;<>=AHI#
AR=B>=AE;>H#GA=AH=>=<A>#ABA#F>;=>"

M8:8;2/!*2)#.'"$+%&.!

2>BBAB>?#AR>?#FA<>@>V#@>?#UBIGKH=;FIA=>?V#AQ>HKQAA?#U>B=A#T>B=<A>#>RHI#T><;#G>#><HA?#
F;<U>T;BK#T>Q>BH>GA=>?"#9I?=K>?#;<>?#FAT>B#G>V#@ATA?#E;<I?>#<A@>#A=ZA=;H#H>?UIB>#@>?AB>#
bI>=A?#<A?>V #A=>#F>RABB;>?# @>?#AE;=A?#<K=A?A?#H>RK>?#ABAV #E;<I?A<HI>#<A@>#HI=;<>=<A?#
<KA?>V # T>K # G>V # @>? # IBG>;?GK>BA? # =BKHA # >B;=<A? # <A?>" # .;<>B=A>H # <A;? # AHI?IQ;>H # -#
QABH>=K>H#<A;?#@>?#QK?GK>H-#>@G>HA=>#?>F>BQA?>H#b>R>?#;<>?#G;=K#IBGA>#J0"#T>Q>BH>G><#
EABI"#MIB;A?#>B=A>?#AQ>HKQAA?#@>?-UBIGKH=;FIA=>B>#QK?GKB>=<A>#GKEK"#(@G>HA=>#T>KV#
+Q>HK?GAH#>BE;=>B>=K=>HI #9)2%-+#31#1(),( 3#( $/#:);$'/%#(:(2%$+#;%<,(=/'5)2%',#3 (1)( 3#2 (
*+>)/)2(),(3#(?@A8(?'2$)(/)3#$%B'(1)(3#(=C/1%1#(1)($#3),$'(5)*),%,'# =ZIR=A?A>?#AGABH;#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !D



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

;HKR=A?#G>!"# $AB=>?# b>RI=<A?#G>V #!DCPA=;H #100JB>#AQ>HKQA# @>E;@AA?#UIB=<A?=>bA>#c1C#
;<>=A=;H#c:1V!#;<>=AB>#U>R>=K#<A@>V#T>K#G>#c!:V!#T><;#<A?"#%EIAB>#?>F>BQA?>#GA?#>BBA?V#
IB>;?G;H#EAT;>EI#G;B>#@>?-UBIGKH=;FI>#AE;=A?#GK=A?A?#>B=A>?#E;<I?A<HI>H#NcLPO"#

*>?-UBKGKH=;FIGK? #UAB=RI?A? #>B=A>? #RAZKA? #>B>FAB>HI #F>?>HA=>< #E>;?V #FAR=A # <A?F>;= #
>G;AB><@AH#GARFABG;?=>RK?#TIB;AH#>EAB;>?#K<=A?#G;=K<=Aa#@>?E>FA<;>#;?G;<A>V#@>?-RAH=IBAA?#
>B>FAB>HI#F>?>HA=>V#E;<>B=A#RAEKB>?=<>HI#HI=;<>=<A>#>@>#A<#A=>#?I@>HI=>RK?>HV#A=>#@>?-
F>@G;?=<>H"

M8:8:;2/!*0!&(3%!2%*'%3(!

*>?E>FA<;>#?AKB=<AHI#QIGK#GARFABG;?>H#G>KGA"#)IBQ>@A>?#@>?E>FA<;>#ABBAE;R=B>=K>BA?#
G>=K>H#AB>F;@=<A?#G;B>V #A=> #TI?A?FAR=A<V #TIB; #FAB>#AB>F;@;HI#GKEK# =ZIR=A?#TI?A=>?#ABA#
@>?E>FA<;>B; # ABBASABA?=<;> # AE;=A? # G;IEK?A>?" # *>?E>FA<;> # ABBAE;R=B>=K>V # @>?E>FA<;>?#
G>KGA?#A=>#A?U@AEKB>HI#>GQ;?;R=B><;I#UKF@;HIA=>?#;<A?>#AQ>?G>#G>KGA?A?#HIUKBK>BA?#
>B>FAB>HI>#G>" #*>?E>FA<;>#QIGK#<>F>@>EI>?#T>B=K=>V #IHKU>=K>#A<#G>EIA?#F;<=>?@AB;>#
>H=;FI>H#IR>=KHI#@KHA"#$>;?>#@ATA?A?EI>#AB>F;@;#IT;#G>V#HK>?=;S;H>E>BB;>#GA@>HI"#8A?>#GA?V#
HI?=K>? # T>B=K # FAT>B # G>V # @>?E>FA<;>? # AEI? # A< # >BBA?V # A?U@AEKB>HI # >GQ;?;R=B><;I#
UKF@;HIA=>?#;<A?>#AQ>?#G>;=AHAA@>"#M>KAH#A<#G;B>#HI?=K>?#T>B=<A?#@>?E>FA<;>#ABBAE;R=B>=K#
QIGK>?"

7^>=;HI#UIUK@><;I>BA?#c:CV1L>#F;<=>?@AB;>#>H=;FI>#<A?#10!0A>?"#M>K#G>V#!L#KB=A=;H#LP#
KB=AB> # F;=>B=AHI>H # <;BA? # A=> # @>? # AE;=AHI # QIGK>? # P"1:C # UAB=RI?> # <AKGA?" # MIB;A=>=;H#
cD5VJ5> # @>?A>? # >B; # <;BA?V # A=> # c # LV1J # @>?E>FA<;>? # <AKGA?" # *>?E>FA<;> # ;?G;<A>#
.;UK<HI>HI#F>;?I#<AB=ZIF>;=#=Z;H;>EI>#<A?"

45%67"8')2"9%:'3#",(*7'"%(",%;"7-$*7"7*)')2%*7("3'2"7*,%"7"&*7"5%<=>=*)2%$7#"77'("7*,%>*",5%?@A5
B#$77'"9%C$/#"#5
C6'(*"9%D"7"E'%F5+5

9I?=K>?# ;<>?#FAT>B #G>V #7^>=; # @>?E>FA<;># =Z;H;HI#<I?>@GA># ;<>?#GA@>" # %?GKR=B;> #RAH=IBA#
;?G>B=RK # F>= # GKA? # KG>@ABB;> # G>V # A=> # I?GIB;I< # @>?GK?A? # HIUKBK> # IRI # T>?G;> # ;<>? # G>" #
10!0AB>HI#100C>?#T>R;=>HI#HB;R;#AHI?IQ;HI>BA?#I?GIB;I>H#>?=<AQ>=A?#T>R;#<;BA?V#IBGA>"#
*>?E>FA<;> # =>R> # T><; # AE;? # <A? # N100L>? #c:VLDHI> # <A?O" # +B>F>=AHI # A?U@AE>=<A # =>R>V#

!##+6(94)8+#N10!0O#9)2%-+#31#1(),(3#($/#:);$'/%#(:(2%$+#;%<,(=/'5)2%',#3(1)(3#2(*+>)/)2(),(3#(?@A8(?'2$)(/)3#$%B'(1)(
3#(=C/1%1#(1)($#3),$'(5)*),%,'8(%?R=;=K=I#`>RiI#GA#@>#6KbAB"#

j+$#IBB;>?#HI?=RK@=>=K#@;=AHAa#
T==Ua__kkk"AQ>HK?GA"AKRH>G;"?A=_KJ1100!0_AK_iI?=A?;GIR_;?SIBQ>i;I?_i;SB>Rl>?=_AKlAQ>HK?GA_>

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 10

(H=;FI>H

+<#(H=;FI>H

0 !0 10 50 :0 P0 L0 J0 C0

:CV1L

P!VJ:

:JVD:

P1V0L

7^>=;

.;UK<HI>

http://www.emakunde.euskadi.net/u72-20010/es/contenidos/informacion/pub_informes/es_emakunde/adjuntos/trayectoria_prof_es.pdf
http://www.emakunde.euskadi.net/u72-20010/es/contenidos/informacion/pub_informes/es_emakunde/adjuntos/trayectoria_prof_es.pdf


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

@>?E>FA<;>#c5>?#G>EIA?A>?#@IB=<A?#GA@>#AR>=A?#G>d#7^>=;#A<#G>#<A?F>H;#TIB;A=>=;H#TKBBK?#
;F;@;"#

9B;R;> # T>R; # <A?A=;HV # @>?E>FA<;> # =>R>H # <AB=ZIF>;= # EIB> # AE;? # GKA? # >BBA?V # .;UK<HI>HI#
@KBB>@GA>BA?#>@GA>?#TIFA=I#AK=R;#G;I"#4G>@ABB;>?#<A;?#ARHK>@GA>?V#;?GKR=B;>#R>BA#;?G>B=RK>#
;<>=A>BA?#I?GIB;I>#G>#TIB;"#10!1HI#AH>;?A>?V#7^>=;HI#@>?E>FA<;>#=>R>#c#JVC0HI>#G>#N:5C#
UAB=RI?>#<AKGA?#@>?E>FA<;>?OV#.;UK<HI>?#c!1VL0HI>#GA?#F;=>B=A>?"#

M82%I>PA=42.@=<ABC2AFP>J<IA=8
%<>IIA=420I>HC2"?U=8

9IIUAB>=;F> # T>?G;>H # <A;? # FAR=A@>HI # A?UBAR> # UB;F>=K>H # G>KGAV # A=> # T>KA? # ;?EKBKHI#
A?UBAR>#=Z;H;#?>T;<#AB=>;?AH#HB;R;>#?>F>B;=K#GK=A?#>BBA?#A<#GK=A#FATAB>H>G>#?>F>BQA?;H#
b>R>?"#7?GIB;I<V#@>?E>FA<;>#;?G;<A>#A<#G>#@KBB>@GAHI#FAR=A#@AHKA=>?#FA<>;?FAR=A#;EI"

#############################7^>=; .;UK<HI>

>=5%67"8')2"9%GH"#')2%*#"%I'E$3)2")2%&'3#",(*7'"%")#'&2"7*,%(",%*62*7"5%<=>=*)2%$7#"77'("7*,%>*",5
B#$77'"9%C$/#"#5
C6'(*"9%D"7"E'%F5+5

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1!

D5VJ5c

LV1Jc

7HKU>=K>H

*>?E>FA>H

D!V10c

CVC0c

DE''=)/#$%0#( ='$'3'#&( 1#+1)4(

),=/)2#( =/%0#$+#&4( '2'( %,='/$#,$)#&(

)$#('/#%,(#/$)(.'/$)#(%.#,(1+-+().(1)3#(

%$F%( ),=/)2#( )2#,-+/#$2+/),( 0#$G8(

;(FH?GQ>2<GBFAB=IA=;



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

)))))))))))))))))))))))))))AV$/1 916-0,+$

>>5%67"8')2"5%GH"#')2%*#"%I'E$3)2")2%&'3#",(*7'"%")#'&2"7*,%(",%*62*7"5%<=><J2%*)"',*",5
B#$77'"9%C$/#"#5
C6'(*"9%D"7"E'%F5+5

7^>=;?#@>?E>FA<;>?#G>KGA?A?#A<>KE>BB;A=>?#>BBA=>#b>BB;<#EABIV#EAT;A?EI>#AQ>HKQA<HI>H#
G;BA@>#IT>B=<A?#E>B>"#9B;R;>BA?#>KBBA=;H#<A;?#HB;R;>BA?#IR=A>?V#AQ>HKQAAH#@>?#QABH>=K>?#
R>B=<AHI#>KHAB>#EK=Z;>EI#GK=A"#7^>=;?#E;<I?A<HIA?#cLV!>#@>?E>FA<;>?#G>EIA?#F;=>B=A>?V#
AQ>HKQAA=>?#cDVL>#G>EI# @>?E>FA<;>?#N10!1HI#AH>;?A>?O" #+(+?V#IBGA>V#AQ>HKQAA?#
c!PV55>#A=>#E;<I?A?#c!5VCD>#N10!1HI#K<=>;@>?O"

*>?E>FA<;>? # G>KGA? # I^>=;>BBA? # >B=A>?V # cPDV5L> # AQ>HKQA>H # G;B>V # A=> # c:0VL:#
E;<I?A<HI>H#10!1>?V#.;UK<HI>?#F>;?I#AQ>HKQA#@>?E>FA=K#UIB=<A?=>;#T>?G;>EI>#;<>?;H#
N.;UK<HI>?#@>?E>FA=KA?#cP1V:5#G;B>#AQ>HKQA<HI>H#A=>#c:JVPJ#E;<I?A<HI>HO"#

*>?E>FA<;>BA? # F;@>H>AB> # T;R=IB;HI>? # ABBAU>B>=K< # TKBBA?EI # G>=K>H # ><>@=<A? # <>;<H;EKa#
100D>?#cP1VDL#AQ>HKQA>HV#c:JV0:#E;<I?>Hd#100L>?#c50V!C#E;<I?A<HI>H#A=>#cLDVC!#
AQ>HKQA>H"#7^>=;?V#FAB><V#@>?E>FA<;>?#G>KGA?#AQ>HKQA#A=>#E;<I?A?#UIB=<A?=>;>#+(+?#
F>;?I#>@=K>EI>#G>#A=>#F>@;=AHA#TI?A?#>=<A>?#@>?-RAH=IBAA?#EA?AB;<><;I>#AEI=A>"#%<>?#ABAV #
HB;R;#AHI?IQ;HI>H#A<#GK#7^>=;HI#RAH=IBA#;?GKR=B;>@>#T>;?FAR=A#>R=;?GKV#A=>#FAB><V#E;<I?A?#
@>?E>FA<;-=>R>#A<#G>#FAR=A#ARHK>@GAA=>?#FAR=A#QKBB;<=K"

.;<I?#A=>#AQ>HKQAA?#A?U@AE>=<A#A=># @>?E>FA<;>#=>R>H#><=AB=<AB>HI>?V#G>=KIH#S>H=IBA#
GARFABG;?AH#AB>E;=A?#G;=K<=A@>#HI?=K>?#T>B=K#FAT>B#G>"#%<>?#ABAV#TIBBA=>?#AB>E;=A?#GK=A#
KG>@ABB;HI#A=>#ARHK>@GAHI#@>?#RAH=IBAA?#ARUA<;>@;<><;I>H#<A;?#T>KA?#HI?=B>=><;I#IT;=KB>H#
NT>@> # ?I@>V # HI?=B>=><;I # GA?FIB>@G;>HV # HI?=B>=><;I # F>@G;?=<>HV # HI?=B>=>=K=>HI # UAB=RI?A?#
UABS;@>V#A=>F"O"#2AH=IBA#GARFABG;?A=>HI#A?UBARAHV#AQ>HKQA#AGI#E;<I?#EAT;>EI#T>B=<AHI#
bIAB>#;<>=A?#GK=AV#A=>#F>;=>#KB=AHI#GA?FIB>@G;>BA?#>B>FAB>#HI?=B>=K#EAT;>EI#AGI#EK=Z;>EI#
AE;=AHI>#ABA" #)AH><>B;V #>BB>?=<>@A#AGI# =KB;RQI#RAH=IBAA=>?#ARUA<;>@;<>=K=>HI#EK?AA=>?#
?>F>B; # G> # KB=A>? # <AT>BBAHI # >@G>HA=> # TIB; # NKG> # E>B>;>? # IR=>@>B;=<>B>HI # AQ>HKQA>H#
HI?=B>=>=<A? # G;B> # AR>=A # F>=AB>HI # HIR=>@GAHI # TABB;A=>?V # A=> # ABB;FAB>? # FABB;<V # Q>T>=R#
F;@HA=>B>HI #E;<I?>H#HI?=B>=>=<A? #G;B>O" #7^>=;? #ABA #F>G>V #GA?FIB>@G;H>HI #HI?=B>=><;IB;H"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 11

TJHLGK

OIHPGK

MIHIGK

JHTGK

A,-6$/-$,

8$(7$*'$,



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

)>=B> # &>TIB # A?UBAR>HV # AQ>HKQA>H # HI?=B>=>=<A? # G;=K # GA?FIB>@G; # F>=AB>HI" # MIBBAHV#
AQ>HKQAA?#@>?E>FA<;>#=>R>#b>;=R;#GA<>HA#R>RI;#TIB;A=>?V#F>;?>#A<#G>#GA?FIB>#@K<AB>HI#
@>?> # A=> # TI?A?FAR=A< # HI?=K>? # T>B=K # FAT>B # G> # AQ>HKQAA? # A?U@AE>=<A # =>R>#
><=AB=<AB>HI>?"

DH#6'/($F'&'3#$)(5#0/%&#4('/#%,(I#$/#(1),#&4 (
$+//'%#/), ( )$# ( 0',0'%#/), ( 1),0'/#31%/#&' (
#1%0%1).4 ( )*#&+*) ( =%3# ( &',$/#$#$.), ( 1%$+8 (
A$# ( 6'/% ( 3#,-#0).%# ( 1#$+), ( %/#&+/&)$# (
)-%$)/#&'#, (&',$+#, ( %.#, (0)6#/ (1#4 (1#$+# (
0)/# (1)20%/$+#$+# ( )-'$), ( 0#%$#G" #;(FH?GQ>2
<GBFAB=IA=;

V8AI>PA=42*=<I=2E=^CI2GFHIGJ=8

*>?E>FA<;># ;?G;<A><#E>;?V# ;?=ABARE>BB;>#G>#@>?UIR=KA?#A<>KE>BB;>H#A<>EK=<A>"#M>K#G>V#
A?U@AE>=K>H#<A;?#@>?#F>@G;?=<>#G;=K<=A?#A<>EK=<A>"#MI?A?#>B>FAB>V#@>?E>FA<;>#T>?G;=<AHI#
>BB;RHK> # ABA # T>?G;>EI> # AGI # =Z;H;>EI> # ;<>?EI # F>;=>V # A=> # TI?AH;? # F>=AB> # EA?ABI>BA?#
>B>FAB>HI#GARFABG;?=>RK?;H#F>#I=A#G>EIA?#><=AB=<AHId#AQ>HKQAAH#G;=K<=A?# @>?#QI=A?#
>B>FAB>#>BB;RHK#T>?G;>EI>#AGI#=Z;H;>EI>#GK=A?#A<>EK=<AHI"#.;<I?A<HIA?#F>@G;?=<>H#IBI#
T>BV # EKBA # E;<>B=A>?V # AEI?HIBB>EI>H # ;<>? # IT; # G;B>" # 9I?=B>=K # S;?HI> # AGI # >@G; # F>=AB>HI#
HI?=B>=K> # ;<>=A>HV # @>?>@G; # IRI> # AGI # U>B=<;>@> # ;<>=A>HV # E;<>B=A # RAEKB>?=<>B> # ;<>?G>HI#
>S;@;><;I#QI=>H#AGI=>#RI@G>=>H#AB>E;=A?#GK=A#TIBBA=>?"

10!1HI#AH>;?AHI#G>=KA=>?#>BBA=># b>BB;<V # @>?E>FA<;>?#AQ>HKQA#EAT;>EI#<AKGA?V#A=># ;> #
>G;?#=>B=A#EK<=;A=>?#?>F>B;=<A?#G>#TIB;" #2>@FKARUA?>V#1P#KB=A<#><U;HIA?>#G>V#A=>#AR>?#
G>;=AHA#G>=K #TIB; #A< #GA@> #IRI#ABBAUBARA?=>E>BB;>V #>G;? #TIBBA=>B>HI#E><=A #EAT;A?>H#A<#
G;BA@>HI#@>?-QK?GKB>=K#A=>#;<A?>#AQ>?G>HIA?#HIUKBK>#A<#GA@>HI#IRI#T>?G;>"#%<>?#ABAV#
IT;HI> # G> # A=> # F>=A< # ABA # AQ>HKQAAH # ;H>R=A? # b>BB>;=<A> # >G;? # ;?EKBK # TIBBA=>B> # >B=AV #
K?;FAB=R;=>=A # ;H>RHA=>H #EAT;A?A=>?V #A=> #A?U@AEK#<ABF;=<K #UKF@;HIA=>?# ;<A?>#AQ>?#E>FA#
AEI? # IT; # G;B>V # @>?A>? # T>R=A> # A< # GA@>HI # R>B=<A? # FABAT>@>HI # FABA? #TA@FKBKA? # >B=A>?"#
.;<I?A<HIA?#>B=A>?V#@>?F;GA#TA<;HA=>#;H>R=AHI#bIAB>#T>?G;>EI>#;<>?#IT;#G>V#A=>#11#KB=ABA?#
FKA@=>?#@>?-QK?GKB>=<AHI#AB>F>H;>#T>B=<A?#G>"#7?GIB;I<V# @>?E>FA<;>#ABBAE;R=B>=K>#>G;?#
TIBBA=>?#T>?G;>EI>#G>V#@>?E>FA<;>#ARH>=<>;@AA?#>B=A>?#EAT;>EI#G;BA@>HI#E;<I?A<HI>H"

$AR=A # G>=K # AR>?EKB>=RK # F>= # L0 # KB=A>H # U>RA>H # G;=K<=A?A? # >B=A>? # EAB=>=<A? # G>" # 9>RK#
TI?A=>? # AQ>HKQA #>RHI< # ABA # EAT;>EI # G>KGA # @>?E>FA<;>? # ABBAE;R=B>=K>H # E;<I?A<HIA?#
>@GA>?" # M;BK # S>H=IBAH # AB>E;? # GA<>HA=A # TIBBA=>?" # $>=A=;HV # E;<I?A<HIAHV # 10!!HI # @>?#
ABBASIBQ>B>1# >B=A # FAGABA? # L0 # KB=A # FA=A=<A>BAH;? # >KBBA-ABBA=;BI> # T>B=<A? # <K=A@>V # A=>#

1# # #1J_10!!#*+.+(V#>FK<=K>BA?#!AHI>V#.;<>B=A#2AEKB>?=<>#2;R=AQ>BA?#E>KBHI=<A>B;V #AEIH;=<A>B; #A=>#A=>#FABB;=<A>B;#
FKBK<HI>V#$7+-?#>BE;=>B>=K>#10!1HI#>FK<=K>BA?#11>?V#!C:"<?FH"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 15



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

TI?A?FAR=A< # FABA? # @>? # b>BGK?> # >@FIB>=<A>?V # @>?-ARH>=<>;@A # ;<>=A>B; # K<=A? # <;I=A@>HI"#
$AR=A=;HV #>G;?# =>B=A#TIBBA=>?#G>KGA?#AQ>HKQA#>RHIH#LP#KB=AB>#>B=A # @>?A>?# b>BB>;=<AHI#
AB>F>H;> #T>B=<A? #GKA@>HIV # ;B>E>?A>?#E;<>B=A #RAEKB>?=<>? #HI=;<>=K #A< #A=> #ABBA=;B>=<A>?#
G;BK-R>BBAB>#TIFA>H#;<>=AHI"#.>;?AB>V#P1#KB=A<#EIB>HI#AQ>HKQAAH#UBAR=><;I#A=>#<A?F>;=#
H>RK=>? # F>@G;?=<> # FABA<;>H # b>RI=<A? # G;=K<=A # A?U@AEK->GQ;?;R=B><;I # UKF@;HIA=>=;HV#
<>KBE>BB;=>RK?#T>?G;>EI>#GKA?#HI@AH=;FI=<>=##bI=<A?#GA@>HI"#MIBBAE>=;HV#>G;?#=>B=A#TI?A=>?#
F;<=>?@AB;> # >H=;FI # QK?GK>? # AQ>HKQA # EAT;>EI # AEI=A? # G> # E;<I?A<HI>H # F>;?IV # A=>#
@>?E>FA<;> # =>R>H # ABA # TIBBAH;? # GK # <AB;HKR;>" #(;U>=K # FAT>BBAHI # ><HA? # S>H=IBA>HV # @>?#
F>@G;?=<A=>? # GKa # <AB;HKR;>" # +Q>HKQAA? # @>? # F>@G;?=<>HV # A=> # >BA # EAT;>EI # >G;? # =>B=A#
TI?A=>HI>HV#>RHIH#A<#GK=A@>HI#@>?-F;<;=<>#b>BB>;>#;<>?#A=>#SIBQ><;I#>@GA=;H#A<#GK=A@>HI#EI; #
Q>;@>HI#;H>RHA=>B;HV#@>?-RAH=IBA#Q>Bb;?>=KA?A=>?#G;T>BGK=AV#F>;#A<HK=KHI#AHI?IQ;>?#A=>#
F>;=> #QABH>=K # AHI?IQ;>?" # $>@G;?=<> # A<AEI?HIB # TIB;A? # I?GIB;I<V # LP # KB=A>H # FA=A # >B=A#
@>?A>?#b>BB>;=<A?#GK=A#UABS;@#TI?A=>HIAH"

:M82QI=RABC=42/=FQ=DGEA=2GIIGQAJ<I=<>=_2=PAF2<=I<GGF2G<=2JGK>=IGF2=I=DGI=82MN:MBC2GB=AF=82
%<>IIA=42/=FDAPG8
(QA?G=426=I=HA2,8/8

*>?E>FA<;>? # G>KGA?A? # >B=A>?V # ><HA? # >@G;< # @>? # AE;?G>HI # @>? # RAH=IBA>BA? # >B>FAB>V#
<ABF;=<KA=>? # @>? # AE;?G>HI>H # G;B> # @>?E>FA<;>? # G>KGA?A? # EAT;A?EI> # N11: # UAB=RI?>O"#
%?GKR=B;>? # @>? # AE;?G>HIAH # b>BB>;=<A? # G;A=A # I?GIBA? # N!LLO" # 2AZK>B; # G>EIH;A?A< # FABB;<V#
AQ>HKQAA;#G>EIH;A?A<# @>?E>FA<;>?#G>KGA?A?#EAT;A?EI>H# @ATA?#<ABF;=<KA=>?#@>?#AE;?#
<KA? # N!L0 # AQ>HKQAHO" #(@G;<V # E;<I?A<HIA=>?V # @>?E>FA<;>? # @>? # AE;? # <KA? # EAT;A?EI>H#
;?GKR=B;>?#@>?#AE;?#<KA?#>KBBA=;H#NC:#E;<I?A<HIHO#A=>#<AB=ZIF>;=#EK=Z;ZA>EIHV#>@GA>#T>?G;>#
A< # ;<>? # >BBA? # <ABF;=<KA=>? # NL: # E;<I?A<HIHO" # 8>=K # T>KAH # ;?GKR=B;> # RAH=IBA # ;?G>B=RK>#
>EAB=<A><#E>;?V #<ABF;=<K>BA?#RAH=IBA>?#>TK@=>RK?#T>?G;>EI>#>EAB=<A?#GK=A #A=> #TIBBA<#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1:

f#10#

10#e#1:

1P#e#1D

50#e#5:

5P#e#5D

:0#e#::

:P#e#:D

P0#e#P:

PP#e#PD

h#PD

0 !0 10 50 :0 P0 L0 J0

!

!1

1J

5D

1C

1P

55

5C

50

1J

:

1!

1!

11

11

10

1:

10

!C

L

P

55

:C

L!

P0

:P

PJ

PC

:C

55

+Q>HKQA>H

.;<I?A<HI>H

.K<=;B>



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

E>;?V#E;<I?A<HI#EAT;>EI#;?GKR=B;>B>#@I=K>H#G>KGA@>#>EAB=<A?#GK=AV#A=>#>@G;<#AQ>HKQA>H#
<ABF;=<KA;#@I=K>EI>#G>KGA@>"#7?GIB;I<=>=K#G>;=AHAV#AQ>HKQA#EAT;>EI#RAH=IBA#>TK@A?A>?#
QKE;=<A? #G;BA@>V #A=> #I?GIB;I< #AKBA? #>B=A>? # @>?E>FA<;> #T>?G;>EI> #GA@>" #9I?=K>? # ;<>?#
FAT>B # G>V # <ABF;=<KA? # ARU>BBK>? # A<>KE>BB; # IRI # GARFABG;?A=>HI # @>?UIR=K>H # =IU>#
G>;=A<HAA@>" # *>?-F>@G;?=<> # ZKQAA?A=>=;H # @>? # F>@G;?=<> # TIFA>EIA=>B>" # *>? # F>@G;?=<>#
ZKQAA?A=>HI#@>?UIR=K#>RHI#AQ>HKQAAH#FA=A#IT;#G;=K<=AV#T>@>#?I@>#E>BF;=<>;@A#@>?>H#AGI=>#
GA?G>B;A?>H"#%<>?#ABAV#@>?#F>@G;?=<>#ARH>RA?>H#A=>#AQ>HKQA>H#HIBBA@><;I>#?>T;HI#@I=K>H#
AEI?#IT;#G;B>"#&A?F>;=#<ABF;=<KBA?#SAQ;?;<><;I>#AQ>=A?#G>"

V82<=>?=42/=FQ=DGEA=2GIIGQAJ<I=<>=2=>IIG<AB2?=F2GQAFP=BC2?=F2JGB<CIG=IGF2G<=2JGK>=IGF2=I=DGI=82MN:MBC2GB=AF=82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA82,8/8

*>?#AE;?G>HI#@>?-RAH=IBAA<#E>;?V#@>?E>FAA?#;H>RHA=>#Q>;@>#A<>EK=<A>H#ABAV#@>?#ARU>BBK>#
K@AB=<A?#@>EK?=<A?#GK"#*>?E>FAA?#EAT;A?EI>H#@>?F;GA#TA<;HA=>HI#;H>RHA=>H#G;=K#F>;?>#A<#
GK # =;=K@KB;H # N!J! # UAB=RI?>O # A=> # TIB;A=>=;H # EAT;A?EI> # AQ>HKQA>H # ND1 # AQ>HKQAO # G;B>"#
%H>RHA=>B;H # E>FA>H # G>KGA # T>KA? # I?GI=;H # NDD # UAB=RI?>OV # A=> # TIB;A? # >B=A>? #cL:VLP>#
AQ>HKQA>H#G;B>" #+R>? #G>;=AHA #FAB><V # ;H>RHA=>B;H #E>FA>HV #A=> #ARHI@>KBBAHI#A=> # @ATA?#
Q>;@>HI#;H>RHA=>H#G;=K<=A?A?#>B=A>?#G>EIA@>#@>?E>FA<;>#EAT;A?"#(;U>=<AHI>#G>V#@>?F;GA#
TA<;HA=>HI#F;E>BBA?#Q>;@>HI#;H>RHA=>H#G;=K<=A?A?#>B=A>?V#A<#G>EIA@>#@>?E>FA=KB;H"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1P

,($+.#(! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

)AH><>B;=<> ! ! 1

%?GKR=B;> C1 C: !LL

+B>;HK?=<> 5 !C 1!

&ABF;=<K>H !L0 L: 11:

(KBBA=;HI#A?U@AEKB;H#E>FA !: !! 1P

&AT><=K#E>FA> - - 0

.K<=;B> 1L0 !JC :5C



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

W82+=>?=82/=FQ=DGEA=2GIIGQAJ<I=<>=2AB=JBG<=2U=A?=IGF2G<=2JGK>=IGF2=I=DGI=82MN:M$C2GB=AF=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA82,8/8

8A?>#GA?V#G>=K#T>KAH#;?=ABUBA=>=K#>T>@#;<>=AHI#FAT>B#FAT>BBA<HI>#G>#7^>=;HI#F;<=>?@AB;>#
>H=;FI>H#10!1>?#GKA?#;H>RHA=>#Q>;@>#A<>EK=<A>"#8>=K#TIB;AH#A<#G;=KEK?#>BBA?V#100LHI#!0#
KB=A< #EIB>HI #F;<=>?@AB;>BA? # ;H>RHA=> #Q>;@> # HI?=K>? # ;<>?;H # N+KR=>=AHI # G>=K>H #e #A< #G>#
UIUK@><;I#>H=;FI>#A=>#I?GIB;I<V#AEK?EI#G>=K>H#A<#;<>=A><#E>;?#<AB=ZIF>;=#?>T>RE>BB;>#;<>?#
G>;=AHA#G>=K#T>K"#MIB=><V#TKBF;@HA=><HI#G>=K#FA<>@>#T>B=K#FAT>B#G>#e#OV #UIUK@><;I>BA?#
EAT;A?EI>HV#ARHI@>KBBAHI#A=>#@ATA?#Q>;@>HI#;H>RHA=>H#G;=K#Nc:CVCJOV#>RHI<#EK=Z;>EI#G;B>#
F;E>BBA?#TA<HK?=<>HI#;H>RHA=>H#G;=K<=A?>H#Nc!JV!OV#@>?F;GA#TA<;HA=>#;H>RHA=>H#G;=K<=A?>H#
Nc!5V!COV#EI;#Q>;@>HI#;H>RHA=>H#G;=K<=A?>H#Nc!!VLJO#A=>#ABG;#Q>;@>HI#;H>RHA=>H#G;=K<=A?>H#
NcCV5!O"#%H>RHA=>B;H#E>FA>H#Nc0V:CO#A=>#>?>@S>FA=I>H#Nc0V5CO#F;<=>?@AB;>BA?#<>=;#=Z;H;#F>= #
F>;?I#A<#GK=A#IR>=<A?"#

*>?E>FA<;> # ;H>RHA=> #Q>;@> # EK<=;A=>? # AQ>=A? # GA@> # >?=<AB>HI> # AR>? # G>;=AHAV # @>?F;GA#
TA<;HA=>HI#EI;-Q>;@>HI# ;H>RHA=>?#G;=K<=A?A?#H>RK>?# ;<>?#A<;H"#(<HA?#T>KA=>?#A<#G>EI#
@>?E>FA<;>B;HV # A< # AQ>HKQAA? # >B=A>?V # A<=> # E;<I?A<HIA? # >B=A>? # ABA" # 7^>=;HI # A=>#
8AF>EI;A?>HI# ;?GKR=B;>-R>BA>?#UABS;@ #TI?A=>HI# @>?E;@AAH#GK=A?#ARH>AB>BA?#I?GIB;I>#G>#
TIB;"#/IUK@><;I>BA?#;H>RHA=>#Q>;@>#RAZK>BA?#>B>FAB>#><=AB=<A>#ABA#;?=ABARE>BB;>#@;=<>=AHAV#
TIBBAH#@>?E>FA<;>BA?#SAQ;?;<><;I>?#?I@>#AB>E;=A?#GKA?#;HKR=AHI"#+R=>=;R=;H>#AB>HK?GAAH#
A<#G;=K<=A#IB>;?EI<V#G>=K>H#F>?>=K=>#b>RI=<A?#A=>#A<;?A<HI>#G>"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1L

7(3$"*+3!2-!%/! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

(?>@S>FA=I>H L: 5P DD

*ATA?#TA<HK?=<># ! - !

*>?F;GA#TA<;HA=>#N=;=K@KB;H#E>FA>HO D1 JD !J!

$;E>BBA?#TA<HK?=<>HI#@ATA?#<;H@I> - - 0

*>?F;GA#TA<;HA=>HI#@ATA?#<;H@I> 51 5! L5

*>?F;GA#TA<;HA=>HI#F;E>BBA?#<;H@I> - - 0

.I;#Q>;@>HI#@>?F;GA#TA<;HA=> 11 11 ::

$>=Z;@ABEI>#GK=A?#FAR=A#;H>RHA=>H 1 ! 5

4?;FAB=R;=>=A#;H>RHA=>H :L !0 PL

*>?F;GA#ARUA<;>@;<><;I> - - 0

4?;FAB=R;=>=A#;H>RHA=A=>?#T;BKE>BBA?#<;H@I> - - 0

&AT><=K#E>FA> ! - !



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

M8:8M;2/!*2,($+.#(!$

*>? # RAH=IBA # GARFABG;?A=>? # <A?F>= # UAB=RI?AH # @>? # AE;=A? # GK=A? # KG>@ABB;>? # b>H;=A>HV#
RAH=IBAAH#GK=A?#;?G>BB>#AB>HKR=A?#GK=A"#7^>=;?#F;E>BBA?#RAH=IBA>#AGI#;?GKR=B;>#RAH=IBA>#
G>#;?G>B=RKA?>#Nc:DVD:OV#T;BKE>BBA?#RAH=IBA>#AGI=>#<ABF;=<KAH#Nc:LV0LO#b>BB>;=K=>"

:V82QI=RABC=42:[2>I<G2G<=2QG^A=QCBC2DAE<=F?G2GFH?GQ>P>F=B2?=F2JGB<CIG=IGF2=I=DGI=2LSO8
%<>IIA=42(>J<=<8
(QA?G=426=I=HA2,8/8

7^>=;#;?GKR=B;>#RAH=IBA#;?G>B=RKHI#ARHK>@GA>?#HIH>=K>#G>EI"#.>;?AB>V#ARHK>@GA>?#IBI#T>B#
T>B=K=> # F>;?I # ;?GKR=B;> # RAH=IBA # E>BB>?=<;=RK>EI> # GKV # A=> # >BA # EAT;>EI # @KBB>@GA> # AGI=>#
ABH;GAEI>BAH;? #>@GAB>=<A? #F>GKEK" #(<HA? #T>Q>BH>GA=>? # @>?-b>BGKAB>BA? # =AB=<;>B;<><;I>#
AQ>?#F>G>#ABAV#7^>=;H#;?GKR=B;>#RAH=IBA>B;#AK=R;#G;IV#;?GKR=B;>#R>BA#IR>RK?=RK>#AB>=K#GK#
A=>#I?GIB;I<#A?U@AEK>B;#A=>#AHI?IQ;>#G>=KA;#;?EKBKHI#FAR=A#ABAQKAH#F>;?I#TIFA=I#AK=R;#
G;A"

*>?#ARU>BBK>#EA?ABI>#BI@A?#>B>FAB>#F>@G;?=<>=K=>HI#EK?A>#;<>?#G>#T;R=IB;HIH;"#*>?#RAH=IBA#
TIB;A=>HI#F>HI;=<A>?V#<A?F>=#AQ>HKQAH#A=>#<A?F>=#E;<I?A<HIH#@>?#AE;=A?#GK=A?#b>H;=A>HV#
EA?ABI>#@>?#ARU>BBK#<A?F>;=A=>?#R>B=<AHI#F>@G;?=<>#I=A#GA?V#A=>#>@GAB>?=<;<V#EA?ABI>BA?#
>B>FAB>V # RAH=IBA # F>=AB>?=< # AGI # FAR=AB>?=< # bI=<A? # GA? # b>H;=AHI # F>@;I # GA<>HA" #7^>=;HI#
H>RKB>HI # RAH=IBA # F>HI;=<AB> # RAZK>BA? # >B>FAB>HI # G>=KB;H # A< # G>EI" # /A?=R>=K # G>;=AHAV#
;?GKR=B;>?#E;<I?A<HI#EAT;>EI#>B;=KHI#GA@>V#AQ>HKQA<HIA?#>@GA>?d#F>;?>#A<;?#GA<>HAEK#
T>K#F>;A<=>=K#G>=KB;H#A<A>?"#

MIBBAE>=;HV#+(+HI#G>=K>H#AB>F;@;HI#G;=KEK#TKBF;@HA=>#F>=#AE;=AHI"#%<>?#ABAV#+Q>HK?GAHV #
G>=K#T>KAH#>BE;=>B>=K#<;=KA?V#A+2&#1%&'()*#&+*)),()$#(-%.',),()-')/#/%(0+/+.&'(.%5/#& (
N10!0O#=ZIR=A?A>?"#8>=K#T>KA?#>B>FAB>V#;?GKR=B;>?#EAT;A?EI>#E;<I?A<HI>H#;<>?#IT;#G;B>"#
(@G;<V#<ABF;=<KA=>?#EAT;>EI#;<>?#IT;#G;B>#AQ>HKQA>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1J

)AH><>B;=<> %?GKR=B;> +B>;HK?=<> &ABF;=<K>H
0

!0

10

50

:0

P0

L0

J0

C0

0VLD

:DVD:

5V1D

:LV0L

0VPC

:5VLJ

PV!L

P0VPC

0VC!

1:VCD

JVC

LLV:J

0VD!

1!V!

CV:L

LDVP!

7^>=; 8AF>EI;A?> .;UK<HI> +(+



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

>K5%67"8')2"9%C.C)2%>L%$7#*)2%*#"%6*M'"62)2%&'3#",(*7'"%2)$E"#$"%?N'(")2*#",AO%/*)#27*"7*,%*#"%/*1$"7*,%"7"&*7"%
<==4",5
%<>IIA=42%*(2(QA?G=42(U=B>FPG82(>JB=PABC2GU=B>UGGF2G<=2QAECFGF2GQCGI=IA2D>I>EBC2EARI=B2MN:N8
(QA?G=426=I=HA2,8/8

(;U>E>BB;>#G>#AQ>HKQA<HIA?#UBIUIB=<;I#T>?G;A?>#NcCJVPO#<ABF;=<KA?#RAH=IBA>?#HIH>=<A?#
GA@>V #c0VD>#?AH><>B;=<>?V #c!0# ;?GKR=B;>? #A=> #c!VL>#AB>;HK?=<>?" #+Q>HKQA#EAT;A?>H#
<ABF;=<KA?#RAH=IBA>?#HIH>=<A?#G;B>V#RAH=IBA#T>K#;<>?;H#E;<I?#A=>#AQ>HKQAA?#UBARA?=<;>?#
IBAH>#EAT;A?#Q>?=A?=<A?#GKA?>"

*>? # RAH=IBA>H # @>? #F>@G;?=<AH;? # @I=KB> # AR=K> #GK=A@> #AR>? #GKEK # @ATA?=ZA>EI" # %<>? # ABAV#
RAH=IBA>BA?#>B>FAB>#@>?#F>@G;?=<AH#>@G>HA=>#AR>?EKB>=RK>H#b>R>=A?#G;=K<=A"#+Q>HKQAA?#
EAT;A?EI> # F;@=<A? # GKA? # <ABF;=<KA? # RAH=IBA>?V # @>? # F>@G;?=<>H # E>;?I?=<AHI # RAH=IBAA=>?#
F>;?I # IHABB>EI>H # G;B>a # R=>=KR # >@GA=;HV # IBGK=AE; # >@GA=;HV # RI@G>=> # >@GA=;H # FAR=A>H # FAR=A"#
.;UK<HI>B; #G>EI<H;I?#FAT;?-FAT;?AHI#HI?=B>=K#EAT;A?#<ABF;=<KA?#RAH=IBA>?#AE;=A?#G;B>d#
GA?>#GA?V#>@G;#FABA>?V#EIEI>?#;<>?#FAT>B#G>#RAH=IBA#T>K#GA@>#HI?=B>=><;I#Q>;@>#>@=KA?>#
GKA?>"#

:Z82QI=RABC=420AH>EBC=F2GQAFP=BC2BCF<I=<>2UC<=B2?=F;JGB<CIG=IGF2=I=DGI=82MNNY$C2=D>E<>=8
%<>IIA=42(%*8 (QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1C

6KE>E>FAHI $AT;?FAT;?AHI
0

1000

:000

L000

C000

!0000

!1000

!:000

1: JP!1C
!0!L

!1:
J50JCL

!!J55

*ATA?#RAH=IBA>m

m#%?GKR=B;>

m#+B>;HK?=<>

&ABF;=<K>H

)AH><>B;=<> %?GKR=B;> +B>;HK?=<> &ABF;=<K>H
0

!0

10

50

:0

P0

L0

J0

C0

D0

!00

0VD

!0

!VL

CJVP

!VC

55V:

!5V5

P!VL

2.$,-.'$

,

910+('0,+$

,



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

&ABF;=<KA?#RAH=IBA>?#F;@=<A?#G;B>#AR>?#FA<>@>V#FAR=A#F>@G;?=<>#F>=<KH#G;=K<=A?A?#>B=A>?V#
@>? # QABH>=K>? # EK=Z;A? # F>@IB>=<A? # G;BA? # @>?>H # ABA # NE;<>B=A> # ABBAUBIGK<;=<AHI#
A<;?FAR=AHI>H # G;BA? # <>;?=<> # @>?>HV # AR>=A # F>=AB>HIO" # $>@IB><;I # AGI # UBAR=;E;I # S>@=>BA?#
AB>E;?A<V#?>EKR;H;#AQ>HKQAAH#AE;?G>HI#@>?#T>KA=>?V#F>@G;?=<>H#IRI#H>ZH>BB>H#;<>?#IT; #
G;B>"#MIBB;#EAT;=K#FAT>B#<>;IV#><U;HI?=B>=><;I>H#TAG>=<A?#>B;#G;BA?#TA;?A>?V#<ABF;=<K#T>KA?#
RAH=IBA>?V # @>?-F>@G;?=<>H # >BA # A=> # UBAH>B;I>EI>H # F;TKB=<A? # G;BA@>V # @>? # RAH=IBA # T>KV#
AQ>HKQAA;#@I=K>#EAT;A?A=>?V#>TK@>EI#AE;?A<"

M8:8V;20%3!#+(2,(0"#!*+3!

.;<>B=A # RAEKB>?=<>BA? # >S;@;><;IAHV # I?E;<>=A # AR=>=K=K>BAH;? # <K<A?AHI # AB@><;I> # GK=A"#

.;<I?A<HI#EAT;>EIH#b>RI=<A?#GK#I?E;<>=A#AR=>=K>BA?#F>FAR>#AQ>HKQAA?#>@GA>?"#%<>?#
ABAV # F;<=>?@AB;> # @>?GK?>BA? # >B=A>? # E;<I?A<HIAH # FA=; # AGI # ;>-FA=; # E;<>B=A # RAEKB>?=<>?#
HI=;<>=<A? #GK=A" #(@G;<V #AQ>HKQAA?#H>RK>?V #A< #G>#TIB; #EAB=>=<A?" #+Q>HKQAAH#E;<>B=A#
RAEKB>?=<>?#A<#GK=A#HI=;<>=<A?#A=ZAHI-@>?E;@A>H#G;BA?A>?#AGI=>#F>=<KA=>?V#A=ZA=;H#H>?UI#
@>? # AE;?G> # ABAV # A=ZAHI # @>?>H # AE;=AB> # AGI # <>;?=<> # @>?A=>? # b>BGK=AB> # ;B=A=A? # G;BA?A>?"#
9I?=K>?# ;<>?;HV #E;<>B=A#RAEKB>?=<>?#HI=;<>=<A>HV# @>?;H#E>FA#EAB>=<A>?#AGI=>#ABBA=;BI>?#
IBG>;?R>B;> # AGI # IBG>;?R>B; # TIFA> # b>RI=<A> # G>H>BBA@>V # AQ>HKQA>H # F;E>BBA? # Q>;@>HI#
HI@AH=;FI #F;@>H>=<A?#G;=K # @>?-R;R=AQ>#TI?AH" #MIBBAE>=;HV #F; #>=>@A=>?#><=AB=KHI#GKEK# @>?#
AEIAB>a#F>=A=;HV#E;<>B=A#RAEKB>?=<>?#>@=>#AQ>?G>#G>KGA?A?#UABS;@>#><=AB=KHI#GKEKV#A=>#
FAR=A=;HV#E;<>B=A#RAEKB>?=<>?#>@=>#AQ>?#E>FA#AEI?#F>;?>#@>?-QABH>=K>?#G;T>BGK=A?A?>V#
T>K#G>V#A<HK=KHI#AHI?IQ;>BA?#?I?G;H#?IB>HI>H#A<>EK=<A?#R>;>=KHI#E>B>"

M8:8V8:;2!?<=B!

7^>=;?#E;<>B=A#RAEKB>?=<>?#>@=>#AQ>?G>#G>KGA?A?#>B=A>?V#EAT;A?EI>#>B>KF;GA#IBIHIBBA>?#
G>KGA#N1"DD:#UAB=RI?>#e#>@=>#AQ>?G>HIA?#>B=A>?#cL0VC5#-O"#(<HA?#KB=A>?#<AB=ZIF>;=#;EI#
G>#HI?=B>=K#QI=>#TI?A?#>B>FAB>HI#@>?E;@A#HIUKBK>"#(K=I?IQI>H#<AB=ZIF>;=#EK=Z;>EI#G;B>V #
?>T;<#A=>#HI?=K>?#T>B=<AHI#HIUKBK>#;<>?#N!CL1#UAB=RI?>#-#c5JVC5#-OV#A=>#T>KA?#HIUKBK>#
><HA?#KB=A>?#Q>?=A?GK#AE;?#G>"#.K=Z;>EI#G;B>#AB>;HK?=<>?#G;T>BGK=A?>H#NL!#UAB=RI?>#-#
c!V1:#-O#A=>#?AH><>B;=<>?#NP#UAB=RI?>#-#c0V!#-O#@>?#AE;=A?#GK=A?>H"#

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

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 1D



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

:[8 2 QI=RABC=4 2 .@=<AF 2 QAE=I<G 2 JGQ>I=F<E=F 2 =?<= 2 GU=FP= 2 P=>PGFGF 2 BCH>I>= 2 =RA?A=EAC 2 =I=>DAPG=IGF 2 =I=DGI=2
^A?=DG<GB=82
%<>IIA=42(JH=AFA=BC2GFH?GQ>2G<=2QAE=I<G2JGQ>I=F<E=BC2UAFAJ<GIAC=8
(QA?G=426=I=HA2,8/8

+RHKB>E>BB; # G>KGA? # E;<>B=A # RAEKB>?=<>HI # >S;@;>=KA? # HIUKBKA? # G>=KA=>=;HV # ?AHA< # AE;?#
G>;=AHAV # RAZK>BA? # >B>FAB>HI # ;B>HKBHA=>B;H" # %<>? # ABAV # A?U@AEK # >GQ;?;R=B><;IAH # A< # GK=A#
KG>@ABB;B>HI # ;?SIBQ><;I # TIB; # ARHKB>E>BB; # b>B=<A?" # *>?F;GAHV # IBGA>V # T;@>FA=A # F>HI;=<A>?#
AE;?G>HI # HI?=B>=KA? # ;?EKBKHI # G>=K> # >BE;=>B>=<A? # GK" # 10!1HI # AH>;?AHI # HI?=B>=KA;#
FAE;B>=<A? # F>G;AEKV # >@G; # F>=AB>HI # HI?=B>=K>H # AE;=A? # G;BA@> # EAT;A? # ;HKR # GA<>HAEK"#
+Q>HKQA<HIA?#<A;?#E;<I?A<HIA?#H>RK>?#EAB>=<A?#G>#TIB;"#8A?>#GA?V#HI?=K>?#T>B=<AHI>#
G> # E;<I?A<HIA? # H>RK>?V # IFB> # AGI # <ABF;=<K> # E>K<>=K # >B=AHI # HI?=B>=K>H # ABA # HIUKBK#
AR>?EKB>=RK> # IR>=<A? # GK=A@>V # AQ>HKQA<HIA? # H>RK>? # A< # FA<>@>" # MIB;V # RAEKB # >RH;V#
AQ>HKQAA?#A=>#E;<I?A<HIA?#@>?-ABAQK>H#GARFABG;?>H#G;BA@>HI#;<>?EI#G>d#T>K#G>V#IBI#
T>BV#AQ>HKQA<HI>H#@>?#QI=>#F>=AB>HI#HI?=B>=>=KHI#G;B>#A=>#E;<I?A<HI>H#FAR=A#F>=AB>HI"

Z82<=>?=42.@=<A=IIGA2GQAFABC2?=F2BCF<I=<>=B_2BCF<I=<>2UC<=IGF2G<=2JGK>=IGF2=I=DGI=82MN:MBC2GB=AF=8
%<>IIA=42/=FDAPG8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 50

10!1HI#AH>;?>
10!1HI#Q>;>=<>

10!1HI#>U;B;@>
10!1HI#Q>B=ZI>

10!1HI#I=R>;@>
10!1HI#KB=>BB;@>

10!!HI#>FA?GK>
10!!HI#><>BI>

10!!HI#KBB;>
10!!HI#;B>;@>

10!!HI#>FK<=K>
10!!HI#K<=>;@>

10!!HI#AH>;?>

0

P00

!"000

!"P00

1"000

1"P00

5"000

5"P00

1"D0L 1"CDD 1"D0P 1"CLD 1"C5J 1"CPL 1"C:P
5"0P1 5"0J: 5"05C

1"D1:
5"01J 1"DD:

I I N N L L P P P J J J F

J! LL LP J5 LL P5 L1 L5 L5 L: L1 L: L!

!"CPP !"C:C !"C:J !"CP: !"CPC !"CP5 !"CL0 !"CL! !"CL! !"CL1 !"CL0 !"CPC !"CL1

Q&$-*1#')A&+,+&&$ 5',$0$&1/0$ 2/W',+)%$($, Q-/+(+.+$,

$.*+#!+"2-.+! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

6KE>E>FA> L L !1

7FB>#AGI#&ABF;=<KB>HI> : 51 5L

(@G;#F>=AB>HI> P5 5P CC

$;=>B=AHI=>RK?A<HI> J : !!

/B>H=;HA=>HI> ! L J

.K<=;B> J! C5 !P:



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

*KBB>@GAHIV#T>K#G>V#.;UK<HI>HI#E;<>B=A#RAEKB>?=<>BA?#>S;@;><;I#QI=>BA?#G>=KAHV#RAZK>H#
>S;@;><;I>#<A?F>=AB>;?I#F>@G;?=<>=<A?#GKA?#AEK?V# ;GA;>#F>=#AE;=AHI#F>@;I#GA<>HA"#7^>=;?#
FA<>@>V#.;UK<HI>#Q>;@>?#@>?E;@AA?#EAT;A?EI>V#(B>KF;GA#7BIHIBB>BA?#F>;=>?#HIH>=<A?#G>V#
EABI#>K=I?IQI>H#G>=I<#A=>#><HA?;H#A=ZAHI#@>?E;@AA?V#;=R>RIHI#@>?E;@AA?#A=>#?AH><>B;A?#
H>=AEIB;>H#G>KGA"#

:\8QI=RABC=420AH>EBC=BC2?=FQA?GGF2QAE=I<G2JGQ>I=F<E=BC2=RA?A=EAC=_2=RA?A=EAC2UC<=2G<=2JGK>=IGF2=I=DGI=8
B#$77'"9%+",&'-*5
(QA?G=426=I=HA2,8/8

.;UK<HI>HI # >S;@;><;I # G>=KAHV # H>RK # EK<=;A=>?V # A=ZAHI # @>?E;@AA? # H>RK>? # ;<>? # A<;HV#
E;<I?A<HI>H # EAT;>EI # G;BA@> # AB>HKR=A? # GK=A" # *>? # F>?>HA=> # =B>G;<;I?>@>BA? # ARHAQ>#
UBIGKH<;I# @>?A>?#ABA#FA=A#AE;=A?#GA@>#>G;AB><=A?#GK#TI?AH" #MIBBA@>V # @>?#QI=> #F>=<KH#
E;<I?A<HIA;#A=>#FAR=A#F>=<KH#AQ>HKQA<HIA;#AEI=<;<"#)>T;<#A=>#RAH=IBA#EK<=;A=>?#AEK?#
AQ>HKQA>H#AGI#E;<I?A<HI>H#F;@>=<AHI#>KHAB>#AEI?#F>G>EIA?V#RAH=IBA#F>=<KA=>?#E;<I?#
EAT;>EI#G>EIV#A=>#FAR=A#F>=<KA=>?#AQ>HKQA#EAT;>EI"#2AZKA?#>B>FAB>HI#@>?#F>?>HA=>BA?#
ARHAQ>#G>EI#TIBBA?#>=<A>?"#+=ZAHI#@>?E;@AA?#H>RK>?#?>F>BQA?#>EAB;#G>d#A=ZAHI#@>?>HV #
@>?#UBIGKH=;FI>BA?#ARU>BBK>?#R>B=<A?#G;BA?A>?#ABAV#T>KAH#AQ>HKQAA?#@>?=<>=#T>B=<A?#
G;B>#IB>;?G;H#ABA"#

M8:8V8M;2(EB><>BC2(BCFCUA=

+<HK=KHI#+HI?IQ;>#GA;=<A?#<>;IV#F>B?A#UBIGKH=K#EIBG;?>BA?#F>BBK>?#R>B=<A?#A<#GA?V#A=>#
AR=>=K>BA?#HI?=BI@A=;H#H>?UI#G>EIA?#AHI;<UA?-I?G>RK?#=BKH>HA=>B;"#+<HK=KHI#AHI?IQ;>?#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5!

(B>KF;GA#7BIHIBB>
(K=I?IQI>H

+=ZAHI#@>?E;@AA?#(B>KF;GA>
%=R>RIHI#@>?E;@AA?#(B>KF;GA>

)AH><>B;=<>HI#@>?E;@AA?#(B>KF;GA>

0

10000

:0000

L0000

C0000

!00000

!10000

!:0000

!0J"CJ5VL5

15"DLPV:!

P"0JJV!0
DLV0P CPVPJ

!11"L1:VL5

:L"PCCV:L

1P:VCD L!DVC: P1PVL5

+6(946+&97(9 .%&7)+&97(9



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

AEI=A>?V#A<#G>#.;<>B=A#2AEKB>?=<>?#HI=;<>=<A?"#.;<>B=A#RAEKB>?=<>?#A<#G>#>@=>B;H#AQ>=A?"#
M;=<>H # FAB>H # >G;AB><=A? # GKA? # QIGK>?V # A<HK=KHI # AHI?IQ;>BA? # A<>KE>BB; # ?>EKR;A?>#
>EAB;HI> # A< # ;<>=A> # G>" # +<HK=KHI # AHI?IQ;>? # E>K<>=<A? # G;BA? # b>BGKAB>H # <A?F>H;=>B>#
AH>B=<A> # A=> # TI?A? # ;?EKBKHI # G>=K>H # F;@=<A> # <>;@> # RKAB=>=<A? # G> # I?GIB;I<" # +<HK=KHI#
AHI?IQ;>#A<#GA?A<#IT;HI#AR=>=;R=;H>#A=>#<;BHK;=K#S;RH>@A=>?#R>B=<A?V#TIBBA=>B>HI#FABA<;H; #
AE;?G>HI#><=ABHA=AH#RI;@;H#F;@#G;=<>HA=A#G>=K#TIB;AH"

+(+A?V#1001>?#b>RI=>HI#G>=KA?#>B>FAB>V#b>BGKAB>#AHI?IQ;HI>BA?#c!LV!0#G>#A<HK=K>?#
AE;=A?#G>V#A=>#A<HK=KHI#AHI?IQ;>?#G>KGA?#b>BGKABA=>=;H#cCD>#AQ>HKQAA?#ARHK=>?#G>EI"

:]8QI=RABC=42(!(F2GBCFCUA=2U>IQA?P>=F2PA^=IP><GF=B2
JGK>=IGF2=I=DGI=82MNNM8
B#$77'"9%+.:%F',-')"#$"5
(QA?G=426=I=HA2,8/8

[82<=>?=42(!(BC2?=FQA?G2Q>E<AGF2=I<G=F2GBCFCUA=2
U>IQA?P>=F2PA^=IP><GF=B2JGK>=IGF2=I=DGI=82MNNM82
LSO
B#$77'"9%+.:%F',-')"#$"5
(QA?G=426=I=HA2,8/8

+<H=KHI#@>?E;@A>#;<>=A>HV#E;<>B=A#RAEKB>?=<>?#A<#HI=;<>=<A>#AR>?#?>T;#GKV#A=>#TI?A?FAR=AV#
@>?E;@A> # @>?-ARHKF;GAB;H # E>FA # AEI=A? # G>" # +< # GK # E>;ZI=>RK? # F>b> # T>B=<AHI # >KHAB>B;HV#
@>?E>FA<;>#R>B;>#b>RI=<AHI#>KHAB>B;H#ABA#A<V#ABBA=;BIB;H#A<V#@>?#;R=B;UKA?#>KBBA>?#F>FAR;H#
ABA#A<"""#+EIAB>#UBAH>B;I>?#@>?#AE;=A>#AR>?#?>T;#GK#FAB><V#T>K#G>V#E;<>B=A#F><=ABHA=>?#
AEI? # AGI # F><=ABHA=> # b>R>=AHI # >BB;RHK>? # HIH>=<A? # GK" # *>?E;@A # QI=> # TI?A? # F>B?A>?#
EAT;A?EI>#AQ>HKQA>#GA@>#HI?=K>?# ;<>?;HV#AQ>HKQA>H#E;<I?A?#>@GA>?#F><=ABHA=>B>HI#
>BB;RHK#T>?G;>EI>#GK=A@>#AB>HKR=A?#GK"

M8:8W;2/!*2&!/'%*+3!$

.;<I?A<HIA?#A=>#AQ>HKQAA?#@>?#F>@G;?=<A?#>B=A>?#<AB#?I@>HI#GARFABG;?=>RK?>H#G>KGA?#
b>H;=A>HV#AEIAB>#U>BAH;GA#F>=AB>HI#F;GA>?V#<A;?#>RUAH=K=>?#>@G>HA=>H#AQ>?#FAT>B#G;BA?#
@>EK?=<A?#GK"#[>H;?>#G>V#RAZK#F;A?#>B=A>?#@>?#F>@G;?=<>#IRI#GARFABG;?>H#=IU>#G>;=A<HAA@>V #
A=>#T>@>FABV#E;<I?A<HI>H#>@GA#F>=A=;HV#A=>#AQ>HKQA<HI>H#FAR=A#>@GA#F>=A=;H#H>=AEIB;>#IRI#
QIGK>? # T>B=<A? # F>G;=KEKV # >@GA>H # =IU>=<A? # G;BA@>V # FA=; # ABA # AQ>HKQAA? # AEIAB>#
H>RH>BB>EI>#><>@AB>=K<"#2AZK>H#A<#A<;H#FAR=A#T>;?F>=#S>H=IBAH#ABA#AB>E;=A?#GK=A#TI?A=>?V#
T>@>#?I@>#>G;?>HV#b>=IBB;>H#AGI=>#;H>RHA=>#Q>;@>H"#MIB;#?AKB=<AHIV#HI?=B>=K#QI=>HV#@>?>@G;#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 51

(-!$"-(!$ !:V50

0%3.*(3$.!$ !VC0

0"3+%#! !LV!0

CDc

!!c

+Q>HKQA>H .;<I?A<HI>H



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

QI=>H#A=>#>BGKB>#UIR=K>H#><=AB=KHI#G;=KEK"#9>RK#TI?A=>?#ABAV#+(+HI#G>=K>H#AB>F;@;HI#
G;=KEK#;GA;>#F>=#AE;=AHIV#7^>=;HI#G>=KB;H#A<A>?"

M8:8W8:;2$CF<I=<>2UC<=B

9I?=B>=K#QI=>HV#@>?>#Q>?=A?=<AHI#>KHAB>#EAT;>EI#AGI#EK=Z;>EI#AQ>=A?#GK=AV#A=>#TIBBAH#
FABAH;?#G>H>B#AEIAB>#AHI?IQ;HI#AEI?HIB#F>=AB>HI#>KHAB>#;<>=A>#>@>#A<#;<>=A>"#+E;=A?#
G;BA? # HI?=B>=K # QI=>H # ><=AB=K # A<HABIV # ;HKR=A? # G> # HI?=B>=K # EAT;>EI # AE;=A? # <>;<H;A@>#
E;<I?A<HIA;#AQ>HKQA<HIA;#F>;?I"#MIB;#FAB>#>EAB=<A?#<K=A?#PV#=>K@>?#;HKR;=>HI#10!1HI#
HI?=B>=><;I #G>=KAH" #7^>=;HI #H>RKB>HI#T;@>FA=A #F>H>BBAHI#G>=K>H# ;<>?;HV #+(+HI#G>=K>H#
AB>F;@;HI # G;=KEK # AEK? # E;<I?AH # A=> # AQ>HKQAAH # <A;? # HI?=B>=K #QI=> # G;=K<=A? # b>H;=AHI" #
9I?=B>=K#S;bI#AGI#QKE>E>FA>HV#EAT;>EI#AE;=A?#<>;<H;A#E;<I?A<HIA;#AQ>HKQA<HIA;#F>;?I"#
(@GAB>?=<;<V # >@G; # F>=AB>HI # HI?=B>=KA? # >B=A>?V # AQ>HKQA<HI # EAT;>EIB; # AE;=A? # <>;<H;I#
TIBBA@>HI#HI?=B>=K>HV#E;<I?A<HIA;#F>;?I"#

$.*+#!+"!$ (-!$"-(!$ 0%3.*(3$.!$

.K<=;B> :L P:

6KE>E>FA>-#S;bI> :1VD PJV!

(@G;#F>=AB>HI P5V: :LVL

9I?=B>=K#E>FA>H D0V! DVD

\82<=>?=42(!(F2GQAFP=BC2BCF<I=<>2UC<=B2JGK>=IGF2=I=DGI=82MN:N82LSO82
%<>IIA=42(>JB=PABC2GU=B>UGGF2G<=2QAECFGF2GQCGI=IA2D>I>EBC2EARI=B2MN:N2
(QA?G=426=I=HA2,8/8

9I?=B>=K #E>FAHIA? #>B=A>? #?>F>BQA?=<AHI> #G>V # EAT;A?>H #AQ>HKQA<HI>H #G;B>@>" #8>=K#
T>KAH#>EAB;>?#K<=A?#GK=A?#UBAH>B;A=>=A>H#AB>E;?#<K<A?>EI>#GKA@>#AQ>HKQAA?E>?"

M8:8W8M;2,C?P=<=B

2I@G>=A;#G>EIH;A?A<#ABA#>@GA>H#=IU>=<A?#G;B>#AQ>HKQAA?#A=>#E;<I?A<HIA?#>B=A>?"#+(+?#
AQ>HKQAA? # IBGKH>HI # RI@G>=>H # E;<I?A<HIA?> # F>;?> # F>ZK>EI>H # G;B>" # *>? # RAH=IBA#
EK<=;A=>?#EAB=>=<A?#G>#T>K#E>;?AB>"

,($+.#(! (-!$"-(!$ 0%3.*!$ 0"3+%!$

2AH=IBA#EK<=;>H !:VC1 !JVDC !LVLJ

%?GKR=B;> !PV0D !CV:5 !JVC5

+B>;HK?=<> - !PVJ !PVL

&ABF;=<K>H !:VJD !CV1! !LV5P

]82<=>?=42(!(F2CIP>BC2JC?P=<=2JGB<CIG=IGF2G<=2JGK>=IGF2=I=DGI=82MNNY8
%<>IIA=42(%*8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 55



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

7?GIB;I<V #E>K<>#FABFAB>#EAB=>=<A?#G>#KB=AHI#RI@G>=>BAH;?#ABA" #+Q>HKQA#A=>#E;<I?A?#
>B=AHI # RI@G>=> # G;SABA?=<;> # T>K #Q>?=A?GK # AE;=A? # G> # ?>T;< # A=> # AQ>HKQA # A=> # E;<I?AH#
RAH=IBA#FABA>?#@>?#AE;?"#M>K#G>V#G;SABA?=<;>#TI?AH#A<#G;I#RI;@;H#RAH=IBAA?#>B=AHI#RI@G>=> #
A<FABG;?=>RK?>B;#AB>?=<K=A?"#2AH=IBA#FABA>?#GK=A?A?#>B=A>?#ABA#GARFABG;?=>RK?>H#G>KGAa#
<ABF;=<KA=>?V #AQ>HKQAA?#UBARA?=<;> #T>?G;>EI# ;<>?G> #ABAV #AQ>HKQAAH #E;<I?AH#F>;?I#
EK=Z;>EI#HIFB>=<A?#GK=A"#

,($+.#(! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

2AH=IBA#EK<=;>H 11P01V:J 1CCCDVD1 1L!L1V:P

%?GKR=B;> 1:P0!VL 1D:LDV5L 1CPCPV1C

+B>;HK?=<> -- 1PJJ0V5: 1P5:LV11

&ABF;=<K>H 111PDVPP 1D1!5V5! 1P515VLJ

Y82<=>?=42(!(F2>I<GBC2JC?P=<=2JGB<CIG=IGF2G<=2JGK>=IGF2=I=DGI=82MNNY8
%<>IIA=42(%*8
(QA?G=426=I=HA2,8/8

/BAR=>HK?=<> # Q>;@>BA? # A=> # RI@G>=>BA? # >B=A>? # ABA # GARFABG;?=>RK?>H # AQ>=A? # G;B>#
E;<I?A<HIA? # A=> # AQ>HKQA<HIA? # >B=A>?" # /BAR=>HK?=<> # Q>;@> # FABAB>HIV # E;<I?A<HIAH#
RI@G>=>#T>?G;>EI# b>RI=<A?#GK=A?#AQ>HKQA<HIAH#F>;?I" #+=>#E>K<>#FAB>#EAB=>=<A?#G>V#
>G;?>BA?V#@>?>@G;#QI=>BA?#A=>#HI?=B>=K#QI=>BA?#>B>FAB>#ABA"#9>RK>BA?#>B>FAB>V#c!J#A=>#
c50A?#>B=AHI#>@GA>#AEI?#IT;#G>#F>=><#FAR=A#RI@G>=>?#E;<I?A<HI>#;<>?#>@>#AQ>HKQA<HI>#
;<>?"

%$!,$(+!2-!%/! (-!$"-(!$ 0%3.*!$ 0"3+%#!

*ATA?#Q>;@>HI>H 11"PDPV!C 11"PDPV!C !D"D1JV:!

+BG;#Q>;@>HI>H !P"P50VPC 15"P01VLD 10":1JVPJ

.I;#Q>;@>HI>H 1P"LL5V!5 5P"511V5: 50"C:5V00

:N8<=>?=42(!(F2X=IP>GI=IGBAF_2HIGJ<=B>F<E=IGBAF2G<=2JGK>=IGBAF2P>GF2^=IIGU=F2UC<=IGF2=I=DGI=2HGI<JCF=2
D=BCA<E=B2X=JC<EGF2P>GF2D=<GE2DGJ<GBC2JC?P=<=2QCIPAF=2L(>IC<=FO82MN:N8
%<>IIA=42(>J<=<2G<=2(%*
(QA?G=426=I=HA2,8/8

M8:8W8V;2/=F=?PA2UC<=B

*>?>@G; #QI=>BA? # >B>FAB> # ABA # A<FABG;?=>RK? # ?>F>B;>H # AEI? # IT; # G;B> # AQ>HKQAA? # A=>#
E;<I?A<HIA? #>B=A>?" #$>=A< #ABAV #AQ>HKQAAH #A=> #E;<I?A<HIAH #FABA? #AE;=AHIA; #AQ>=A?#
G;A=A?#E>BB>?=<;>BAH;?#@I=K>#AEI=A?#G>"#.;<I?A<HIA?=<>=#@>?>#IRI#E>BB>?=<;=RK>#;<>?# #IT;#
G>V#A=>#@>?>@G;#IRI>#;<>=A?#GK=A#TA@FKBK"#+Q>HKQA#F>=<KA?#H>RK>?V#S>Q;@;>#H>BE>H#G;BA@>-
A=>V# @>?>#F;E>BBA?#Q>;@>HI#F;TKB=<A?#G>V#A=>#<>;?=<># @>?>H#A=># @>?>#F>=AB>=<AHI#@>?>@G;#
<>=;=K>H # AGI # U>B=<;>@>H # T>B=<A> # AB>F>H;=<A? # GK=Ad # F;<;=<> # UBISAR;I?>@> # A=> # UAB=RI?>@>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5:



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

F>=AB>E>BB; # ;<>? #G>;=A<A?V # >@AE;>" #+Q>HKQAA? #H>RK>? #FAR=A # S>H=IBA #F>=AH #ABA #AB>E;?#
GA<>HA=Aa # AQ>HKQAAH # @>? # UBIGKH=;FI>? # <A;? # AHI?IQ;> # A=> # <ABF;=<KA=>? # @>? # AE;=A?#
GK=A?A>?# NA=ZAHI# @>?>HV #E>BF;HA=>V #<>;?=<>V #A=>F"O # @>?#F>@G;?=<>#ARH>R>H# ;<>=A?#G;=K<=A#
IBGKH> # @>? # AE;=A? # GK=A@>HId # I?GIB;I<V # T>KA?E>? # IT;HI> # ;<>=A? #G> # A?U@AEK # F>= # F>;?I#
EAT;>EI#;<>=A>"#

+Q>HK?GAH # >=AB>=>HI # 100JHI # <;SBA? # =ZIR=A?>BA? # >B>FAB> #+(+HI # AQ>HKQAA? #c1C>H#
@>?>@G; # U>B=<;>@> # G>KH>V # FAR=>@GAV # E;<I?A? # >B=A>? #c:V1> # F>H>BB;H # G> # @>?>@G; # U>B=<;>@>#
G>KH>?>" # *>?>@G; # U>B=<;>@>BAH;? # EK=Z;>EI # HI=;<>=<A? # G>V # >RHI=>? # A<HK=KHI # AHI?IQ;>#
F;TKB=K<#@>?>@G;#TIB;"#+<#G>#E;<>B=A#RAEKB>?=<>BA?#F>FAR;H#b>RI=<A?#I?GIB;I<V#A=>#TIBBA@>#
E;<>B=A#F><=ABHA=>#b>R>=AHI#>BB;RHK>#>BA>EI=<A?#G>"

M8:8W8W;2&GIGAEBGIA=2DGI<AB=?=

$ABA;<HAB;> # FAB=;H>@>H # @>?AHI # H>=AEIB;> # FABG;?A=>? # AQ>HKQA # A=> # E;<I?A? # UBIUIB=<;I#
GARFABG;?>#AEI=A>#AR>?#?>T;#GK"#7BG>;?R>B;#AGI#@>?UIR=K#Q>;@>BA?#>B>FAB>#?AKB=<A?#G>"#
%H>RHA=> # AGI # AE;?H;<K? # Q>;@> # FABAB>HIV # E;<I?A<HIAH # AQ>HKQAAH # F>;?I # IBG>;?R>B; #
T>?G;>EI>H#AGI=>#>BGKB>#T>?G;>EI>H#;<>=A>?#G>=<>"

+Q>HKQAA? # A=> # .;<I?A? # $ABG;?=>RK?AB>HI # 8ASA?=RIB;>H:# 100C>? # >BE;=>B>=K=>HI#
=ZIR=A?>BA? #>B>FAB> #+(+? #<K<A?G>B;=<> #A=> #EABA?=<;> #UIR=KA=>? #G>KGA? #UAB=RI?A=>=;H#
c5J#G>#AQ>HKQA<HI>V#E;<I?A<HIA?#cL5>BA?#>KBBA>?"#MIB;#A<#G>=IB#F>=#IBGA>V#;H>RHA=>#
Q>;@>BAH;?" # %<>? # ABAV # ;<>? # ABA # EB>GKI?GIHI # ;H>RHA=>H # NcPCO # A=> # Q>R=ABB>H # NcL0O#
G;=K<=A?A? # >B=A>? # EAT;A?EI> # AQ>HKQA<HI>H # G;B>" # M>KA? # >B=A>? # IBGA>V # E;<I?A<HI#
EAT;>EI#;B;R=A?#G;B>#<K<A?G>B;=<>#UIR=KA=>B>"#1001>?#;H>RHA=>H#>Q>;=K#<;=K<=A?A?#>B=A>?V#
@>K#KB=AB>V#E;<I?A<HIA?#c!LH#<K<A?G>B;=<>#UIR=KBA?#F>=A>?#<;T>BGKA?V#A=>#AQ>HKQAA?#
>B=A>?#cL>H"#.I;#Q>;@>HI#<K<A?G>B;A?#>B=A>?V#AQ>HKQAA?#cL0>H#EI;-Q>;@>HI#;H>RHA=>H#
G;=K"#(@G;<V#E;<I?A?#<K<A?G>B;A?#H>RK>?V#cP0>H#G;=K#EI;#Q>;@>HI#;H>RHA=>H"

2I@G>=>B; # G>EIH;I?A<V # AQ>HKQAAH #c50 # EK=Z;>EI # b>RI=<A? # GK=A # H>=AEIB;> # EK<=;A=>HI#
@>?UIR=KA=>?" #+KBIU>? # ABA # EAB=>=<A? #GA? # bIAB> # G> # T>K # Nc1P #EK=Z;>EI # b>RI=<A? # GK=A#
AQ>HKQAAHO"#/BAR=>HK?=<>#Q>;@>BA?V#>G;?>BA?V# @>?>@G; #QI=>BA?#?>T;<#HI?=B>=K#QI=>BA?#
E>;?A=;H # G>EI # GARFABG;?=>RK? # T>Ka # <K<A?G>B;=<> # UIR=KV # <A;? # ABG; # Q>;@>HI # AGI # FATA#
Q>;@>HI#UIR=KA=>?#E>K<>#FABFAB>#EAB=>=<A?#G>"#

M8M;2/!*2(##()#.'"$+%&.!$

*>?#ABBAUBIGKH=;FI>H#F;<;=<>B;#AKR=AHI#A<;?FAR=AHI#@>?>H#G;B>a#<>;?=<>V#E>BF;HA=>V#A@;H>GKB>#
A=>#>?=<AHI# @>?>H#R>B=<A?#G;B>#AE;?H;<K?#RIB=> #TI?A?#F>B?A>?" #*>?>B; #ARH>;?;=>HI#>=>@#
TI?A? # T>R;AB>? # b>RI=<A? # GA? # QIGK>?V # FABG;?=>RK?>B; # G>EIH;I?A< # @>?>BA? # ;?EKBKHI#
><=ABHA=>#AEIH;#F>=#AE;?#?>T; #F>G>V#A<;?FAR=AHI>#G>#ABBAUBIGKH<;I# @>?>H#ABA#HI?=K=>?#
T>B=<A>" #*>?#UBIGKH=;FI>H#A=>#@>?#ABBAUBIGKH=;FIAH#<K<A?AHI#@I=KB>#GK=A"#%<>?#ABAV#F;>H#

! "-*&,-%%. ( %+* ( /01'.%. ( 2%3)0.+*4,.%3*&' ( 5%6%.+4'30*7 ( 89::;<= (!"#$%"&#$ ' &(# ' )%)&*+#,-()#.

/01(%#$2'3&,+-*(#1%*#,&*'#"&1$&,-#4'"-*&,-%%.(%+*(/01'.%.(2%3)0.+*4,.%3*&'(5%6%.+4'30*=(/*4+%01=

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5P



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

F>=AB>=K#FAT>B#;<>=A?#G;B>#H>RK#>RHI=>?V#A=>#F>=A<#ABA#AQ>HKQAA?#H>RK>?"#+Q>HKQA#
>RHIH#F;# @>?#T>KAH#F>=AB>E>BB;#AE;?#>T>@# ;<>=AHIV# @>?#UBIGKH=;FI>H#QKBB;<=K#AE;?#FAT>B #
;<>=A?#G;=K<=AV #AGI=># @>?#F>@G;?=<>#ARH>R>EIA=>?# @>?#AE;=A>#>KHAB>=<A?#GK=A# S>Q;@;>BA?#
F;<;=<>B; # AKR=AHI # @>?>B; # GA?FIB> # TIB; # ARH>;?=<AHI" # +(+? # 1005" # KB=A>? # AE;?G>HI#
ABBAUBIGKH<;I#@>?A?#F>?>HA=>BA?#;?EKBKHI#><=ABHA=>?V#>EAB;>?#EAB>=K#<A?#@>?#T>KA?#cJ0>#
AQ>HKQAAH#AE;=A?#GK=A@>"#

W82AI>PA=42(U=B>UG2^G?P>2D=<2^=>I2D=<2E=AF<EGF2.@=<AF8
%<>IIA=426=I=HA2,8/8

'ZIR=A? # FABA>? # b>RI=<A? # GA?A<V # ABBAUIGKH<;I # @>?> # AQ>HKQAA? # ARHK # AEI? # IT; # G>#
>R=AEK?A=>?#?>T;<#>R=AFKBKA=>?"#M>@>#ABAV#AE;?H;<K?>BA?#>B>FAB>HI#BI@#F>?>HA=>#AQ>=A?#
G>#H>RK#TI?A=>?#ABA"#+Q>HKQAAH#GA?FIB>#EAT;>EI#U>R>=<A?#GK=A#I=IBGK>H#UBAR=>=<A?V#
E>BF;HA=>?V#>BBIU>#UBAR=>=<A?#AGI=>#ABIRHA=>H#AE;=A?"#(@G;<#E;<I?AH#HI?UI?HA=>H#AE;=A?#
<A;?#HKGA>HA=>#@>?>H#AE;=A?#AQ>HKQAAH#F>;?I#GA?FIB>#EAT;>EI#U>R>=<A?#GK=A"#(;R;>B; #
G>EIH;I?A>?#E;<I?A<HIAH#>;R;>B>HI#GA?FIB>#EAT;>EI#T>B=<A?#GK=A#AQ>HKQAA?#>@GA>?"#

`!#'"(#!$ (-!$"-(!$ 0%3.*!$ 0"3+%#!

.<CIP>=B2HIGJ<=<EG= !V5! 0V5C !V0J

*>?AEK?>H !V5# 0V5L# !V0J#

%E>?GA>H !V5L# 0V::# !V!5#

0=IDABG<= !V!# 0V:D# !V0P#

*>?AEK?>H !V!!# 0V:D# !V0L#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5L



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

%E>?GA>H !V0D# 0V:D# !V05#

!IICH= 0VP5# 0V1J# 0V:C#

*>?AEK?>H 0VP:# 0V1C# 0V:D#

%E>?GA>H 0VPP# 0V5!# 0V:D#

&GJ<G?=BC2BCFHCFBG<=B2
F>=<KH

0V!L# 0V1P# 0V!C#

*>?AEK?>H 0V!L# 0V15# 0V!C#

%E>?GA>H 0V!D# 0V5L# 0V1:#

(ICJBG<=B 0VP1# 0V::# 0V:D#

*>?AEK?>H 0V:C# 0V:L# 0V:C#

%E>?GA>H 0V11# 0V!:# 0V!J#

$>PG=BG<=B 0V5J# !V05# 0VP#

*>?AEK?>H 0V5P# !V0:# 0V:D#

%E>?GA>H 0V!1# 0V:# 0V5#

(IPA;=AJA=B !V5J# 1V01# !V:C#

*>?AEK?>H !V5L# 1# !V:L#

%E>?GA>H !VP! !V: !V:P

::2<=>?=42)=I<G2^=I<E=A?G2D=BCA<E=IGF2D=<GE2DGJ<GBC2PGFDCI=2G<KGBC2?=F2UC<=IGF_2GQ>F=IGF2G<=2JGK>=IGF2=I=DGI=2
(!(F2MNN]8
%<>IIA=42(",+!+82
(QA?G=426=I=HA2,8/8

+BBAUBIGKH<;I#@>?A?#RAZK>BA?#>B>FAB>HI#F>?>HA=>#T>K#EKBA#E;<>B=A>?#IT;HI>#GA@>#AR>?#
G>;=AHA"#7?GIB;I<V#UA?=R>=<AHI>#G>#7^>=;?#ABA#T>@>#EAB=>=KHI#GA@>"#+=ZA><#A=>#S>Q;@;>BA?#
<>;?=<> # A=> # TIB?;HK?=<>< # ?>EKR;H; # AQ>HKQA>H # >BGKB>=<A? # G;B>" # (RHI=>? # QIGK#
;?HI?=<;A?=A>?#AE;=A?#GA?#<ABF>;=#G>#E>;?AB>d#?>T;<#A=>#FABG;?=>RK?A>?#R;?;R=KV#=Z;H;=>=;H#
F>B?AB>=K=>HI>BA?#AB>E;?A<V#AEK?ABIHI#F;<;=<>?#>EAB;>?#EAB>=<A?#GA?#BI@#F>?>HA=>#G>"

DA$F)&'(-#+.)$#,4(-#+/(&',$+/#$.),(,#%.4(2#%#$.),(-#/#(&',$.%),$)&% (
)$F)&' ( 3#,#& ( )$# ( 0#,#$.), ( )$# ( -)/'4 ( %,&',$.%),$)&% ( 0#//+#, (
1#+.&#-+,(0)2$)(%,)/$.%#(0#$.+),-#$%&()$#(%#(%#(%.#&)/#,(1+-+3#&'4 (
#.&),)#, ( #/1+/# ( #/1+/#4 ( +*)),#4 ( #.&),),-' ( #.&),),-' ( #/1+/# (
-#+/ ( )-+, ( )*#&+*)# (1#8 (J+/) ( )$F)#, ( 6'//)3# (1#8 (I#6%. ( )$# (,% (
2#%#$+4(0)$%(6'//)3#(1#8(K-+#3(=),$2#$.),(1+$(0)3#+,#31%.(0)3#+,#31% (
#31#$.), ( >'#,-' ( 1), ( -#+.# ( 0#$ ( %.#,-' ( 1)3#8 ( L'3%&% ( ='3%&% ( )/# (
&',$.%),$) ( 0#$)#,4 ( )$# ( )/# ( &',$.%),$) ( 0#$)#, ( 1), ( ,)+//%#,4 (
%,&',$.%),$)# ( )/) ( ). ( 1#&%$ ( >'#,-' ( 1# ( #31#$.),G8 (;7GIIA<=II=_2
QAECFGEBC=;

%<>?#ABAV#+Q>HK?GABA?#10!0AHI(A+2&#1%&'(H%5/#&# =ZIR=A?A>?#;HKR=A?#G>V#A=ZA>BAH;?#A=>#
S>Q;@;>BAH;?#<AB;HKR;>#GK=A?#@>?A?#F>?>HA=>#AQ>HKQAA?#ARHK#G>EIA@>"#(G;AB><E>BB;>#G>V#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5J



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

E;<I?A<HIAH # A< # GK=A@> # @>?-IBGK # U>B=<;>@AHI # @>?;H" # +Q>HKQAAH # FABB;<V # >RHI=>? # S>Q;@;>#
F;<;=<>BAH;?#F>=AB>E>BB;#;<>=AHI#@>?>@G;#QKBB;<=K>H#;<>=A>#AB>F>H;=<A?#GK=A"#

($%*+3!$

(-!$"-(!$ 0%3.*!$

0>E<AI=

(<KG<AB2
B=FHC2?=F2
GQA<GF2
P><GF=B

(<KG<AB2
B=FHC2?=F2
GQAF2G<=2
R=UA?A=2
B=IQ=B

0>E<AI=

(<KG<AB2
B=FHC2?=F2
GQA<GF2
P><GF=B
/8.8

(<KG<AB2
B=FHC2?=F2
GQAF2G<=2
R=UA?A=2
B=IQ=B
/8.8/8.8 /8)8 /8.8 /8)8

*>?A>? # NbI>?#
A=IBB;>H#F>B?AO

PVC CVP PVL CV1 PVP CV! DV! CVC

+=ZAHI#
<ABAE;?>H#V#
2A?;GA>H#
<>;?=<A>

:VD 5VP PVL :VJ LV: 5V0 1VD 5VJ

(=RAGA?>@G;>#
N@I-IBGK>HO

JVP JV: JV: JV: JV: JVP JV: JVP

/BAR=>HK?=<> 0VL 0VP 0VL 0V: 0VP 0VL 0V5 0V1

8A?FIB>#
@;FBA>V#(;R;>@G;>

5VD 5V1 5VP 1V5 1VC :V0 5VL 5V1

$AR=A#F>=<KH !V5 !V0 !V5 !V! !VP !V0 0VJ 0VJ

.K<=;B>#IBGK>H 1:V0 1:V0 1:V0 1:V0 1:V0 1:V0 1:V0 1:V0
*"7"#-#*>?>@G;#7RI>
*"/"-#*>?>@G;#/>B=<;>@>

:M82<=>?=42*C?=2D=F=<EGF2P>E>2PGFDCI=2?=FGQ>F2D=<G=Fa20=?PGI=IGF2GIG=F<E>F=B2EGIGQAF2D=BCA<EGBC2CIP>GF2
=I=DGI=8
%<>IIA42(U=B>FPG8
(QA?G=426=I=HA2,8/8

&>;?=<>BA?#A=>#A=ZAHI#@>?A?#;?EKBK>?#>;U>E>BB;>#G>V#E;<I?A<HI#F>=<KH#A<#G>H;=A@>#FABA?#
FKBK> # <>;?=<A?" #J%=+.&'#, ( 0#&#//%& ( 0%.% ( 1%/), ( #1%,)&' ( =)/$2',#&M( ;HABHA=>?V # nA<E>;=K#
HK@=KB>@n # E;R> # H>=AEIB;<>=<A? # GK=A # =>@GA # T>KV # A=> # >G;?AHI # E;<I?A<HIA? # >B=A>? # >B><I#
E>BB>?=<;=RK=<>=#bI=<A?#G>"#

DN888O(0%.%/#+=),)/#&'(3#,(*'1+#,(%.),1#(1%$.#&)-+,4(6#+(1#4()$F)&' (
3#,)&%,4(6%-%),)#/)&%,4()3%&#1+/#/)&%,4()$#08(3'$+$#&'4(3#,%&(%,'%.()-%, (
). ( 1+$), ( -%.',).&' ( #2&'& ( 6#+)& ( )-%$)&' ( 1+$), ( -#%$#2+, ( ).#&4 (
=)/$2',# ( 6#+)& ( 0)/).%&% ( #6+3#& ( )-%$), ( 1%$+ ( )$# ( 0#&#//%& ( )-'$)&' (
-#%$#2+,#(*+//%.$),(1+(6'//)&8(DA.-#%$+(&+3$+/#3#&G(1%/#8G(;0AH>EBC=F2
D=B=IIAB2DAEA2PAIGF2=PAFGBC2HGI<JCF=B2<KCJ<GFG<AB;

> ?*3*@0 ( *.+3'@'A'B0* ( &'.+4,A+'30*& ( /0@,1&'*&' ( 50@,+*10'&' ( /01*3+% ( @'A0+0&*3*&' ( )%@*3+*-%.+,3*&'(

9::>*.(C,3,+,+*&'( 0&%3&%+*(C*+()*= (2%3+*&'('.)'30'*&(/01*3+%(@'A0+0&*&'()%@*3+*-%.+,*3%.(C*3.%(
%3*C0A@%.%3*&'(C,3,+,(1%.(8D*+'3301&'(C%3+40'*(B*1+%A%3*1()*B'<=

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5C



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

7^>=;?#ABAV#F>H>BB;H#F;<;#G;BA?#E;<I?A<HI#>G;?AHIA?#>B=A>?#>?=<AQ>?#G>#>B><I#T>K"#$>=A<#
ABAV # F>RABB;A=>? # A=> #F>H>BB;H # F;<; # G;BA? #E;<I?A<HIA? # >B=A>? # EAB=>=<A? #G>" #9>@A>? #F;<;#
G;BA?AHV #AKBA?#FKBK>#A<#E>; # ;HKR=A>?V #AEI;=<A=>?#R>B=<AHI#>KHAB>BA?#>@GA#AE;=A?#GK=A"#
$>RABB;A=>?#F;<;#G;BA?A?#EAT;A?EI>H#IBGA>V#A=ZA>?#EA@G;=<A>#AB>F>H;=<A?#GKV#A=>#T>KAH;?#
ARHK-T>B=<A>#<>;@>EI>#G>"#7^>=;HI#I?E;<>=A#<ABF;=<K>H#>B><I#T>K#;?GA?=;S;H>=K>#GK#>RU>@G;V #
A=>#K?A#TI?A=>?#AEIAB>#TI?A=>?#G>KGA?A?#F;<;-H>@;=>=A>#TIFA=<AHI#<A;?#>KHAB>#G>KGA?#
A<>EK=<AHI#><=ABHA=>#F>=#AE;=A?#>B;#G;B>"

A.-#%$+(&+3$+/#3#FA<>@>#GAS;?;=<A?#G;=KEK?#E;<I?#T>KAH#G;=K<=A?#>B><IA?#I;?>BB;>#HK@=KB>@>#
G>V#T>K#G>V#E;<I?#T>KAH#E;<I?#;<>=A>E>=;H#A<#GK=A#FABA#FKBK>#<>;?=<AHI#FAT>BB;H#;<>?V#FA=;#
A=ZAHI # AQ>HKQABA? # F>= # ;<>? # G> # TI?A=>< # >BGKB>=K # GA?>V # I?GIB;I<V # GA?FIB>BA? # A=>#
FAT>BBA?#UIGAB;I<#>BGKB>#S>@=>#T>K#A<E>;=>RK?#F;TKB=<A?#G>V#A=>#><HA?A>?V#>B><I"#+<E>;=K#
HK@=KB>@A?#AEIAB>#T>K#EA?ABI#R;R=AQ>H#NE;<I?>H#A<#F>;=;B>#<>;?=<>B>HI#TA<=A?O#RIB=<A?#
G;=KA?#>B><I#@>BB;A?A=>B;HI#F>=#G>"#(B><I#TI?AH#S>Q;@;>#AE;=KB>HA=A=>?#AB>E;=A?#GKV#F>;=>#
4G>@AHI#E;<>B=A#<ABF;=<KA=>?#ABA"

Z82AI>PA=42&A2QAECF2GICJBG<G<=BC2HC?<JGBAF8
(QA?G=426=I=HA2,8/8

(@G;<V#AQ>HKQAA?#>B=A>?V#FAR=A@>HI>#EAB=>=<A?#G>"#(RHIH#F;<;=<>#IRI>#A=ZAHI#@>?A;#A=>#
S>Q;@;>B;# @I=K=>#U>R>#GK=AV#A=>#T>KA?=<>=V#<>T>B=<>BI>#;B;R=A>?#T>;?#G>#AR=K>#A=ZA>BAH;HI#
GK=A? # @I=KB>V #A< #GK=A@> #?>T; # ;<>=A? #AKBA?#A=ZA> #K=<;" #+=> #AQ>HKQAA?#H>RK>?V #>@>F>H#
G;=K<=A?A>?#>RHI=>?#T>KAH#<>;?=<A?#G;=K<=A@>#>;U>=<A?#GK=A#4G>@AHI#E;<>B=A#<ABF;=<KA=>=;H"#

%<>? #ABAV # b>BGKAB>BA? #F>= # GK=A? # AQ>HKQA<HIA? # ABG;> # F>;?I #EAT;>EIH # @>?A< # H>?UIHI#
b>BGKAB>BA?#F>=#GK=A"#MIBBAH#AR>?#?>T;#GK#@>?-QABH>=K=;H#H>?UIHI#@>?>H#AE;=A?#G;=K<=A@>"#
9I?=K>? # ;<>? # FAT>B # G> # @>? # TIB;A?E>=;H # E;<>B=A # RAEKB>?=<>? # A< # GA@> # HI=;<>=<A?V # A=>#
I?GIB;I<V # AQ>HKQA # T>KAH # E;<>B=A # F>FAR # =Z;H;> # GK=A@>V # A=IBH;<K?A>? # A< # GK=A@>HI#
UBAR=><;IB;H # b>RIHI" #(G;?AHI # AQ>HKQA #>@>BEK? # >RHIHV # F;<; # IRI> # A=ZAHI # A=> # S>Q;@;>HI#
@>?A=>?#AQ>?#I?GIBA?V#EIBB;>H#;HKR=A?#G;=K<=A#F;<;B>K=AHIa

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R 5D



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

DH)/(,#6%(1+-+,(#3#/-+,'&P(9%/+(=%F&#(0#$8 (J%.',#(6%3$.),(1#()$# (
.),+),#/),(6)/),#/)&%, (+.$),(.#%$+.$)4 ()$# ()$F)&'(#/-%#4 (+/# ()$# (
-#2$+('/'&'//#&(2),#//#(0%.% (.),)&'(0)/1%,#&(1%/#8 (A$#().)/ (-#0) (
+.$),(-#%$+.$)8(I'2&%4()-')/#().%,('&)//#-'#,(-#+1)8(Q),#//%&(-#0) (
-)/#$.), ( .#/# ( )$# ( 1%/+/%& ( -#0) ( +.$), ( .#%$+.$)8 ( A$# ( %,'/ ( ). ( 1# (
#3#/-+,). ( #/1+/#$.),8 ( K,'/ ( ).8 ( R888S ( @1%,)&' ( >),1)# ( -#/#4 ( )$# (
-)6%),#&('2'(=#-#(0#F+)&%,(-)/#$+(1%/#8(L),#-#//%#(1#4(6'//),0)2$) (
+/$).( 3#,()-%,(',1'/),4 ()*#&+*)'&(#2&'$#,(2)*)7#3#0),-#,#( >' (
0)6#/(%.#$),(1+-+(3#-+,$.#()2&)G(;(U=B>UG2=?=IQ>F=;

*>? # T>KA? # F>?>HA=>H # >B><I>H # AB>E;=A? # G;=K<=A # S>Q;@;> # F;<;=<>?V # F>;?> # >B><I # T>KAH#
T>?G;>EI=K#AE;=A?#G;B>#HB;R; #AHI?IQ;HI#E>B>;A=>?V #A=>#TIBBAH#EA?ABI# ;?G>BHAB;>#H>RK>H#
T>?G;=<AHI#>KHAB>#AB>E;?#GA<>HA"#.;<I?A<HI>H#G;BA?A>?#@>?E>FA=K>HV#A=>#T>KAH#A=ZAHI#
@>?>H # AE;=A? # A< # G;=K<=A?A>?V # AQ>HKQAA; # T>KAH # AE;=AHI # >E;?GK<V # GARFABG;?=>RK?>H#
>EAB;>?#EAB>=<A?#G;B>#A=>#TIBBAH#@;RH>BB>H#RIB=<A?#G;=KV#AQ>HKQAAH#>KBBA#AE;=A?#G;I=A@>HI#
E;<I?A<HI>B;#A=>#E;<I?A<HIAH#HI?=BI@>#AB>HK=R;#?>T;#GK=A?A>?V#;?G>BHAB;>#AEIAB>H#AQ>?#
G>;=A<HA" # 7?E;<>=A # <ABF;=<K>? # TIBBA@>HI # AEIABA? # FABB; # R>BB;>EI # ;<>=A? # G;=K<=A # HB;R;#
E>B>;A=>?"#

*>?-KE>@HIBBA?#F>?>HA=>#IBAH>=K>H#E;<>B=A#F><=ABHA=>B>HI#>BB;RHK>#=Z;H;=KHI#@KHAV#E;<>B=A#
AEI?HIBB>EI#A=>#;?G>B=RK>EI>#RIB=K<"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :0



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

M8W;2/!&"#&%/'"3
!7"/0"*(!$ %*'!#0"*(!$

-*>?E>FA<;>H#EIB>#AE;?#GK#><HA?#KB=A>?#
HB;R;#AHI?IQ;HI>BA?#I?GIB;I<V#A=>#
AQ>HKQAA;#EAT;>EI#AB>E;=A?#G;A"

-+Q>HKQA>H#@>?-F>@G;?=<>#
H>RH>BB>EIA=>?#>B;=<A?#G;B>"#&ABF;=<K#
RAH=IBA>?#@>?#AE;=A?#GK=A#>RHIHd#
F>G>KGA#@>?#F>=<KH#E;<>B=A>?#F;E>BBA?#
Q>;@>HI#@>?=<>=#T>B=<A?#G;BA?>H#A=>#
T>KA=>HI#EAT;A?>H#AQ>HKQAAH#AE;=A?#
G;=K<=A"

-)AH><>B;=<>?#IRI#bA?GA#EK=Z;#>B;=<A?#G>V#
A=>#AQ>HKQA>H#ABA#IRI#EK=Z;"

-+<HK=KHI#AHI?IQ;>#AQ>HKQA>H#>B;=<A?#
G;B>#EAT;A?A=>?d#E;<>B=A#RAEKB>?=<>BA?#
F>FAR;H#A<#GK=A#T>KAH"

-&K<A?G>B;#UIR=KA=>?#EAT;A?EI>#
E;<I?A<HI>H#G;B>"#+?UBARA=>?#<A;?#
R;?G;H>=K#AGI#A?UBAR>#HIQ;=AA=>?#
EAB=>=<A?#G>"

-2I@G>=>#>@=K>EI>H#G;=K<=A#F>=><#FAR=A#
E;<I?A<HIAH#AQ>HKQA<HIAH#F>;?I"

-*>?#ABBAUBIGKH=;FIA=>?#AQ>HKQAAH#
E;<I?A<HIAH#F>;?I#GA?FIB>#EAT;>EI#
AQ>=A?#GK=A"

-(G;?AHI#E;<I?#F>=<KAHV#@>?#
ABBAUBIGKH=;FI>H#A<#G;=K<=A?A<#AE;?#
;?I;<V#>B><I#@>BB;>H#G;=K<=A#F;<;B>K=AHI"

-.;UK<HI>HI>#F>;?I#@>?E>FA<;>#=>R>#
=Z;H;>EI>"

-$;E>BBA?#RAH=IBA#;?G>B=RK#A=>#IR>RK?=RK>"#
+?UBAR>#R>BA#;?G>B=RK>"#

-%?GKR=B;>?#G>KGA#@>?UIR=K#EAT;A?V#A=>#
I?GIBA?#?>T;HI#U>BA>?#<ABF;=<K>H"#
+HI?IQ;>#R;R=AQ>#;?G>B=RK>#AB>HKR=A?#GK#
TIBBAH"

!"$(#!$2(+!2)#.).,!-(*!$

-+?UBARA;#FABG;?=>RK?>BA?#;?EKBKHI#
UBAR=>HK?=<>#AQ>=A>"

-+?UBARA;#FABG;?=>RK?>BA?#;?EKBKHI#
>TI@HK@>B;=<>#AQ>=A>"

-*>?E;@AA;#G;=K<=A?#ARHKF;GAA?#FABB;#
AQ>=AHI#H>?U>;?>H#AE;=A>"

-*>?#ABBAUBIGKH=;FIA?#;?EKBK>?#
HI?=<;A?=<;><;I#H>?U>;?>H#AE;=A>V#
AB>?=<K?H;GA=>RK?>#RKR=>=K<"

-+?UBARA=>?#F>=AB>E>BB;=B>RK?>#FABQ>=<AHI#
HI?=<;A?=<;><;I#H>?U>;?>H#AE;=A>"

!##%,$"!$

-+EK?EI#AHI?IQ;>#AEIAB>#E@IF>@>H#
7^>=;HI#A?UBARA?#AEIAB>?#AB>E;=A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :!



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

V;27(3$"*+3!

MA<HK?=<>V # E;<>B=A # AE;=KB>H # A=> # IT;=KB>H # >@G>=<AHI # FAT>BBA<HI> # GA@> # AR>? # IT; # G>V #
TA<HK?=<>#FAT>BBA<HI>#GA@>#E;<>B=A#U>BAH;GA#F>=# @IB=<AHI"#$IR=#<A?=BI<#IR>=K>#G>EIA?#
7^>=;HI #TA<HK?=<> #R>BA-IS;<;>@> #><=AB=KHI#GKEKV #E;<I?#A=> #AQ>HKQAA; #ARHKF;GA>H#A=>#
>KHAB>H#QIGK#FABG;?A>?#E>K<>=<A?#G;BA?#>@>#A<#A<>EK=<AHI#A=>#FABG;?=>RK?>#RKR=>=<A#
>@GAB>#<A;?#AH;QA?#A=>#UBIEB>Q>#G;=K<=A?#;H>R=A=ZA#T>KAH#A<>EK=<AHI"

4G>@>H#@AEA<#TA<HK?=<>?#GKA?#ARHKQA?>#;?FAB=R;I#IFB>H#A=>#GABB;EIBBA<HI#ARHI@>B>=<A>#
FABQ>=<A> # G>" # $>;?> # 7^>=;HI # H>RK>? # TAQA?G;H # T>B>=>EI # AEIH;>H # ;BKG;=<A? # <>;<H;A?#
<ABF;=<K>H#ARH>;?=<AHI#HI?UBIQA<K>#T>B=K#GK"#MA<HK?=<>#R>;@>#AKRH>B>BAH;?#F>=AB>#GI>#
A=>#><HA?#T>K#;<>?#G>#GA?FIB>#A=>#G;BK#HIUKBK#EAT;A?#b>RI#;<>?#GKA?>#><HA?#KB=AA=>?" #
8A?>#GA?V#TA<HK?=<>#>B@I>?#ABA#ARHKQA?#EAT;>EI#;<>=A>#E>BB>?=<;=RK=<>=#bI=<A?#G>V#A=>#
G>EIA?AHIV#F>@;>F;GA#EAT;>EI#<K<A?=<A?#>B;#G;B>#KG>@#>KBBAHI?=K=;H"

(KB=A? # T>R; # G;B> # ;H>R=A=ZAAH;? # A@H>B@>?AB>HI # G;?>Q;H>H # FKBK=<AHI # HIIBG;?><;I # =>@GA>H#
F;@=<A?"#$AB=>?V#KG>@AHIV#;H>R=A=ZAA=>HI#A=>#EKB>RI#A@H>B=AA=>HI#IBGA<H>B;>H#A@H>B=<A?#G;B>#
A=> #T;BK #HIIBG;?><;I-Q>T>; #>?=I@>=K #G;=K<=Aa # ;?EKBKQA?>d #AKRHAB> #A=> #AKRH>@ #HK@=KB>HI#
E>;>H#@>?=<A>d#A=>#EKB>RIA?#SIBQ><;I>BA?#R>;I>H"#M;BK#>R=A>?#FAT;?#F>=<A?#G;B>#><HA?#F;#
=>@GA>H # KG>FABB;=;H # T>R;=>" # 8A?> # GA?V # KG>@>B; # G>EIH;I? # TA<HK?=<> # >B@IHI # ARHKQA?A?#
>=>@A>?#><=AB=KHI#GKEK#R>HI?A>?#E>;#T>K#NP"L"#>=>@A>?O"#(=>@#TI?A=>?V#7^>=;HI#TA<HK?=<>#
SIBQ>@>BA?#;GA;>#IBIHIB#F>=<KH#AQ>?EI#G;=KEK"

V8:;2%$!,$(+!2(,$!%*+3!2

MA<HK?=<>#>B>K=KHI#FIR=#<A?=BI#G>KGA#7^>=;?"#MIB;A=>=;H#T;BK#UKF@;HI>H#G;B>V#A=>#T;BKAH#
F>=AB>#$;E>BBA?#TA<HK?=<>#>Q>;=K#>B=AHI#TA<HK?=<>#UKF@;HI>#FABQ>=<A?#GK=A#KG>@ABB;>?"#
'Z;H;#'ZIHI#M>KBBARHI@A?#U>B=<KABEIHI#<A?=BI>HV#0#A=>#1#KB=A#F;=>B=AHI#T>KBB>H#T>B=<A?#
G;=K"#+BBAH>@GA#MABB;#ARHI@>HV#1#KB=A#A=>#!1#KB=A#F;=>B=AHI#;H>R@A>H"#+=>#&K><I@>#*>BB>^>H#
!1#KB=A<#EIB>HI>H"#M>KA<#E>;?V#FAR=A#F; # ;H>R=A=ZA#ABA#F>G>KGAa#'Z>?=Z;HK#;H>R=I@>#A=>#
+@H>B-MA<; # ;H>R=A=ZA>" #$; # ;H>R=A=ZA #T>KAHV #0 #KB=A=;H #!C #KB=A #F;=>B=AB>;?IHI# ;B>H>RHK?=<>#
ARH>;?=<>#GK=A"
#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :1



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

MM-#M>KB#MA<HK?=<>HI
*M-#*ATA?#MA<HK?=<>
8$M-#8ABB;EIBBA<HI#$;E>BBA?#MA<HK?=<>
*>?F;GA#M-#*>?F;GA#MA<HK?=<>#'Z

:V8<=>?=42.@=<ABC2AB=J<G<KG=B2GJB=AF<E=2G<=2AE=GI=IGF2=I=DGI=
%<>IIA=42.@=<ABC2>P=?=8
(QA?G=426=I=HA2,8/8

V8M;2%#!$!,/((*2'!+"!$

+Q>HK?GAH#o+Q>HKQAA?#A=>#E;<I?A?#AEIAB>B; #FKBK<HI#HIUKBK>H#+KRH>G;?p# ;?SIBQA>?#
N10!0O#>G;AB><=A?#GKA?# @A<V#100C_100D# ;H>R=KB=A>?#+(+?V#!0# ;B>H>R@A=;H#J#AQ>HKQA>H#
<;BA?"#2AZK>BA?#>B>FAB>#AE;?G>HI#R>;@H>UA?>BA?#FAR=A#A<>KE>BB; #F>=#TA<HK?=<>#Q>;@>?#
EIB>#AE;?#>T>@>V#AQ>HKQA<HIA?#UBIUIB=<;I>#U;ZH>?>H>#QKBB;<=A?#GA@>#;<>?EI#@;=<>=AHA"#

7^>=;? # AEIAB> # >?=<AB>HI>BAH;? # AE;=A? # GKEK # =IUId # ;<>? # ABAV # T>KBBARHI@>? # A=> # T>KB-
TA<HK?=<>?#A<#GKEK#E;<I?A<HI#F>=#ABA#>KBH;=K"#4QAAHV#AB>#TI?A=>?V#<>;?=<>#A=>#FAR=AA?#
>BGKB>#AQ>HKQA#ABBASABA?=A#F>=AH;?#@I=KHI#GK=AV#A=>#RI<;>@;<><;I-UBI<ARK>?#F>B?AB>=<A?#
GK=A?#?AKBB;>?V#?>EKR;=>?#ABBAUBIGK<;=<AHI#bIAB>#;<>?EI#GK=A"

+RHI@>#Q>;@A=>?#EIB>#AE;?#>T>@>V #E;<I?A<HI# ;B>H>R@A#EAT;>EI#>KBH;=<A?#G;=KEK#7^>=;HI#
;H>R=A=ZAA=>?d # ;<>? #ABAV # <A?F>= # A=> #Q>;@> # >@=K>EI>? # NK?;FAB=R;=>=A # ;B>H>R@A> #G> # TI?A?#
ARUBAR;I#EIBA?>O #E;<>B=A #Q>;@>?#AR=>=KR#EAT;>EI#A=>#RI@G>=>#>@=K>EI>H#AGKH;=<A?#G;B>" #
*>?F;GA#TA<;HA=>?#ABAV#E;<I?A<HI#EAT;>EI#>KBH;=<A?#G;=KEKV#;?GKR=B;>BAH;?#AB@><;I?>=K=>HI#
RAH=IBAA=>?#FABA<;H;V#Q>RHK@;?;<>=K=>HI#>B@I>#F>;=>"

MKBBA?EI#=>K@A=>?#7^>=;HI#@>K#;H>R=A=ZAA=>HI#;B>H>R@AA?#HIUKBK>H#G;=KEK#RAZKA?#>B>FAB>#
R>;@H>=K=>"#+@H>B#MA<;#;H>R=A=ZAHI#G>=K>H#A<#G;=KEK#@IB=KV#A=>#FAB><V#F>G>H;EK#;?SIBQ><;I#
T>K#TKBF;@UA?#QIGK>?#HI?=R;GAB>=K#G>;=AHAA@>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :5

7=>IIGJBC?= 77 /7 '&7 &7 /=FDAPG27

+KABA2+KCBC 3 /KF@;HI>

(IIGB=?PG 3 3 /KF@;HI>

3>=EC?=2/=II=@= 3 3 3 /KF@;HI>

+K=F<KAB> 3 3 3 3 3

(?B=I27GEA 3 3 3 3 3

%B=J<G<KG=IGF2
AE=GI=

%H>R=I@>V#
HIIUAB>=;F>#
A@H>B=A>V#
HI?=<AB=>=K>
+B@;b;IRI>#A=>#
HI?=<AB=>=K>



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

:W8<=>?=42+KABA2+KCBCBC2AI=B=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

:Z8<=>?=42(IIGB=?PGBC2AI=B=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

:[8<=>?=423>=EC2/=II=@=BC2AI=B=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

:\8<=>?=42+K=F<KAB>BC2AI=B=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

V8V;2(#!&%/+3!%/(!$2L-!+#%$"/!3%.2'!+"!$O

8ABB;EIBBA<HI # TA<HK?=<>? # ?ARH> # A=> #QK=;@A? # HIUKBK> # IRI # FABG;?=RK> #Q>?=A?=<A? # G>V#
F>;?>#KQA>H#T><=A?#GI><A?#?AKBB;>?V#A=>#;H>RHA=>#>@IB#GARFABG;?A?#>B=A>?#>KHAB>=K#>T>@ #
GK=A?#?AKBB;>?V#AKBA?#EA?ABI>B;#>=Z;H;=>HI#BI@>BAH;?#F>=#AE;=AHI#bIAB>#T><=A?#G>"#

.I;-Q>;@>HI # ;H>RHA=>H # >RHI< # SAQ;?;<>=K>EI # G>KGAV # A=> # FAB><V # K?;FAB=R;=>=AB> # bI>=AHI#
R>BF;GA#;<>?EI#GA?#F>=Z;@ABEI>?#AQ>HKQA#EAT;>EI#G>KGA"#$>=Z;@ABEI>?#ARH>;?=<A?#G;BA?#
;H>RHA=>H # ABA # IRI # EA?AB;<>=K>H # >EAB; # <>;<H;EKa # .;<>B=A # <;A?=<;A=>? # AQ>HKQA # >RHI<#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R ::

*(,$!$ -"+%/!$ .4&'%,(
7=>IIGJBC?= J J

*(,$!$ -"+%/!$ 0"3+%#!
&AQ=IIGF2^GEB>F<E= !5 L !D
&=<KA?GIQC= C : !1
/=FDAPG2^GEABG<= : C !1

*(,$!$ -"+%/!$ 0"3+%#!
7=>I;^GEB>F<E= 1! 1!
/G^GF;^GEB>F<E= !L 5 !D
&AQ=IIGF2^GEB>F<E= !L C 1:
&=<KA?GIQC=

*(,$!$ -"+%/!$ 0"3+%#!
7=>I;^GEB>F<E= D D
/G^GF;^GEB>F<E= !P : !D



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

EAT;>EI#A=>#&;A?=<;>H#A=>#=AH?I@IE;>?#E;<I?A<HI#EAT;>EI"#*>?F;GA#TA<;HA=>?V#IBGA>V#QK=;@ #
>RHI<#EAT;>EI#G>KGAV#QK=;@AH#AE;=A?#G;=K<=A?#@>?>H#>B@I#T>KA;#F>;=>KGA#@I=K>EI"#7^>=;HI#
H>RK>?V#E>;?AB>V#;?GKR=B;#RAH=IBA#;?G>B=RK>#GKEKV#A=>#FAB><V#QK=;@A?#@>?ARHK#>RHI#FAB=>B>#
F;GAB>=<A?#G>"

MKBBA?EI#=>K@A=>?#F;@=<A?#G;=KEK#;H>R=A=ZA<#;H>R=A=ZA#Q>=B;HK@>=K=>#G>KGA?#;H>R@A#HIUKBK>V#
AE;=A? # G;=K<=A? # ;H>RHA=A=>? # R>;@H>=K=>V # A=> # RAZK>BA? # >B>FAB>" # MAQA? # ABA # +@H>B # MA<;#
;H>R=A=ZAHI#G>=K>H#S>@=>#<>;<H;EK"

:]8<=>?=42.@=<ABC2AB=J<G<KGG<=F2U=<IAB>?=<>=BC2AB=J?G2BCH>I>=2L(?B=I27GEA2Q=DGO2JGK>=IGF2=I=DGI=82MN:N;MN::2
AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

:Y8<=>?=42+KABA;<KCBCF2U=<IAB>?=<><=BC2AB=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

MN8<=>?=42(IIGB=?PGF2U=<IAB>?=<><=BC2AB=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :P

*(,$!$ -"+%/!$ 0"3+%#!
!C !: 517=>IIGJBC?=

*(,$!$ -"+%/!$ 0"3+%#!
L0 J0 !5:
L1 C1 !::

7=>I;^GEB>F<E=
/G^GF;^GEB>F<E=

*(,$!$ -"+%/!$ 0"3+%#!
7=>I;^GEB>F<E= 1!: 150 ::C
/G^GF;^GEB>F<E= 1!0 15L ::L
&AQ=IIGF;^GEB>F<E= !5D !5J 1JL
&=<KA?GIQC= P! L1 !!5
#####.;<>B=A#<;A?=<;>H 15 !: 5J
#####&;A?=<;>H#A=>#=AH?I@IE;>H 1C :C JL
/=FDAPG2^GEABG<=

#####+BG;-Q>;@>HI#<;H@I>H P J: JD
#####.I;-Q>;@>HI#<;H@I>H P 1D 5:



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

M:8<=>?=423>=EC?=2/=II=@=F2U=<IAB>?=<><=BC2AB=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

MM8<=>?=42+K=F<KAB>F2U=<IAB>?=<><=BC2AB=J?G2BCH>I>=2JGK>=IGF2=I=DGI=82MN:N;MN::2AB=J<>I<G=8
%<>IIA=42.@=<ABC2"P=?=
(QA?G=426=I=HA2,8/8

V8W;20(*(#.2%$",)"*+"!2(+!27(3$%'(+3!2)#.%($+"!$

MA<H;GA=<> # FABA # F>?>HI=>RK?V # FABA<;=>RK?>BA? # >B>FAB>V # EA?ABI=;H # H>?UI # AE;=A? # GA?#
oUAB=RI?A? # TA<HK?=<>p # @;=<>=AHA" # %B;<U;GA # RAZ;=>H # b>BB>;=K<V # E;<I? # A=> # AQ>HKQAA;#
AEIH;=K=>HI # BI@V # F>@IBAV # UIB=>AB> # A=>F>BB>H # HI?=K>? # T>B=K # E>FA # T><=A> # G>" # /AB=RI?>#
>K=I?IQI>H # ;<>=AHIV # EKBA # F;<;=<> # UBI;AH=KA? # b>FA # ;<>=AHIV # TKBF;@AHI # ;?EKBK>BAH;?#
A@H>BF;<;=<>?V#FAT>B#G;=KEK?#E>;=>RK?>H#>T>@F;GA=<AHI#TA@FKBK>BAH;?"

%H>R=A=ZA>H#IRI# @AHK#>UBIUIR>H#G;B>#TA<H;GA=<># @>?=<AHIV#RI<;>@;<><;I#UBI<ARK>?#GK=A?#
AB>E;?>E>=;H#A=>#F>;=>#KQAAH#FAB=>?#U>R>=<A?#GK=A?#IBGK#HIUKBK>E>=;H#ABA"#MIBBAE>=;HV#
ARHI@AH#EA?ABI#<A;?#RAZK#>@GA=;H#>KHAB>#FABG;?=>RK?>#FABQ>=<A?#GKA?#TA<HK?=<>#ABAGK>#
@>?=<A>#A<;?FAR=AHI>#G>"

7^>=;HI#;H>R=A=ZA#F>=<KAH#AKBA?#>@GA=;H#TA<H;GA=<>#RKR=>=<AHI#UBIEB>Q>H#@>?GK#G;=K<=AV#
F>;?> # KG>@A=;H # <K<A?A>? # A< # G> # F;GAB>=K # FABG;?=>RK? # UI@;=;H>B;H" # 8A?> # GA?V # EKB>RIA;#
SIBQ>HK?=<> # AQ>=A>B; # @I=K=>HI # HIIBG;?><;I # Q>T;>? # NEKB>RIV # ;H>R=A=ZA # A=> # KG>@AHI#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :L

*(,$!$ -"+%/!$ 0"3+%#!
:L PD !0P
1! !L 5J
!P : !D
L !1 !C

P J: JD
P 1D 5:

&AQ=IIGF2^GEB>F<E=

&=<KA?GIQC=

######.;<>B=A#&;A?=<;>H

######&;A?=<;>H#A=>#=AH?I@IE;>H
/=FDAPG2^GEABG<=

######+BG;-Q>;@>HI#<;H@I>H

######2>BF;GA-UBIF>H#UBAR=>HA=>

*(,$!$ -"+%/!$ 0"3+%#!
!P: !L0 5!:
!:C !P: 501
D5 JC !J!
50 :L JL
C !0 !C
11 5L PC

7=>I;^GEB>F<E=

/G^GF;^GEB>F<E=

&AQ=IIGF2^GEB>F<E=

&=<KA?GIQC=

#####.;<>B=A#&;A?=<;>H

#####&;A?=<;>H#A=>#=AH?I@IE;>H



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

IBGA<H>B;>H # F;@=<A? # G;B>O # TA<H;GA=<>BA? # E>;> # @>?=<A> # HIQA?;E>BB;> # ;<>? # G>;=AHAA@>#
><U;Q>BB>=<A?#GK#TA<HK?=<>#=AH?;H>B;>H"#8KA@>#EK=Z;#T>R;#G;BA?#>BBA?#SIBQ>HK?=<>#T>KAH#
>KBBAB>#>=AB>=<A?#A=>#F>@IB><;I#IRI#UIR;=;FI>#AE;=A?#G>#KG>@A=;Hd#FAB><V#ARU><;I#>UBIUIR>#
;<>?#G>;=AHA#EA?ABI#E>;>#Q>T>;#E>;?A>?#;U;?=<AHI"

V8Z;20"#!,.2(/$!#+(!$

7^>=;HI#;H>R=A=ZA#F>HI;=<A>?#EKB>RI#A@H>B=A#F>=#G>EI"#%H>R=A=ZA#HI?=<AB=>=KA=>?#EKB>RI#
A@H>B=A>H# ;?=AEB>=K>EI#G>KGA# ;H>R=A=ZA>BA?# SK?=<;I?>QA?GK>BA?#F>BBK>?V #A=> # ;H>R=A=ZA#
UKF@;HI>? #ARHI@>=;H # FABA;<=K>EI #G>EIV #>K=I?IQ;> #EAT;>EIBAH;? # SK?=<;I?>=<A? #GK=A@>B;H"#
+RHI@>B; # <K<A?A>? # @I=K=>HI # >BGKBA=>< # E>;?V # TABB;>? # AB>E;@A # ABA # F>G;B>d # ;<>? # ABAV #
KQAA?=<>HI # AH;=>@G;>HV # TABB; # H;BI@>HV # b>;>@G;>HV # A=>F>B # >?=I@>=<A? # G;=K<=AV # +BBAH>@GAHI#
EKB>RI#A@H>B=A>H#FABA<;H;"#

.KB>RIA?#>BGKB>#T>B=<A>B;#G>EIH;I?A<V#>Q>#<A;?#>;=A?#ARHK#EA@G;=<A?#G>#EKB>RI#A@H>B=AHI#
FA=AFAT>BBA;#AB>?=<K=A>V#A=>#>@GA#TI?A=>=;H##?>T;HI#IBAH>=K=>#G>EI"

DJ+/#2' ( )3&#/$)), ( 1%,#*%&# ( 6'//)$#, ( )*#&+*)#& ( '2' ( ,#-+2% (
%.#$)$%&4 (='3%&% (='3%&% (#.&),)&'(0%3)/#,(6%/+(-%.',()$'//% (.%/),8(L%F&# (
0#$ ( '/)&#$.), ( )1' ( 0)6%,$.#$ ( 0%1)/#$.), ( 0#1'#3# ( +2$) ( 1+$G8-#
7GEB>F<E=2<GFAB=IA=;

V8[;2(,$./!2$%#./!

(R=A>?#<AT>B #FKBK=<A?#G;BA?#H;BI@ # b>BGKAB>H# ;H>R=A=ZA=;H#F;GAB>=<A?#G;B>V #H;BI@GAE;>BAH;?#
A@H>B@>?A>?d#>R=AFKBKA=>?#AE;=A?#G;BA?#U>B=;GKA=>?#EKB>RI>H#>BGKB>=<A?#G;B>#>?=I@>HK?=<>#
A=>#A?=BA?>QA?GK><"#MAQA?#ABA#E;<I?A?#UBARA?=<;>#EABI#A=>#?>F>B;>EI>#G>"

MKBBA?EI#=>K@>?#ARHI@>#H;BI@AHI#b>BGKAB>#A=>#?ARH>#A=>#QK=;@#HIUKBK>H#F;@=<A?#G;B>"#8>=K#
>G;AB><E>BB;>#G>#>G;?>#EK<=;A=>?#QK=;@#EAT;>EIH#UB>H=;H>=<A?#GK=A@>#H;BI@>#?ARHAH#F>;?I"#
7^>=;HI#H>RK>?#KQAA?#Q>=B;HK@><;I#G>=K>H#FAE;B>=K=>V#QK=;@ #EAT;>EI#G>KGAV#A=>#FAB><V#
?IBQ>@>#G>#>G;?#=Z;H;A=>?#QK=;@#EAT;>EIH#H;BI@>#UB>H=;H>=<A>"#8A?>#GA?V#bIAB>#IT;HI>#G>#
?ARHAH # H;BI@ # EK=Z;>EI # UB>H=;H>=<A>V # A=> # ARHI@> # H;BI@ # T>KA=>? # AE;=A? # GA? # H;BI@ # ABAGK>#
UB;?=<;U;I<#?ARH>#<A;?#QK=;@AH#AB>#FABA>?#UB>H=;H>=K#>T>@#GK=A?#>BBA?V#?ARH>H#A<#G;B>#T>;?#
ABIRI#RA?=;=<A?"#MI?A?#>=<A>?#G>KGA?#>BB><I;>H#>?;=<>H#G;B>V#EA?ABI#BI@AH#F>@G;?=<>=K=>V #
A=>#?IBFAB>BA?#EIBUK=<>BAH;HI#GKEK?# ;GA;>#AGI=>#H;BI@>V#QK=;@A?=<>=V #E;<>B=A>?#AR=>=KR>#
@IB=<A>BAH;?#AB@><;I?>=K=>#AEI=A>V#FAR=A>H#FAR=A"

[IAB>#IT;HIA?>#?ARH>H#T><=A?#GI><A?#?AKBB;>?#EABI#A=>#H;BI@#EK=Z;>EI#UB>H=;H>=<A>#;<>=A?#
G>V#A=>#?AB>FAB><>BI>?#?ARH>#>RHIH#K<=A?#G;I=A#H;BI@>#AE;=A>B;"#7^>=;HI#H>RK>?V#!1#KB=A#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :J



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

>B=AHI#KQAA?#G>=K>H#FAR=AB;H#A<#G;=KEKV#A=>#>G;?>#TI?A=>B>#TA@GK#>B=A#?ARHAH#EABI#A=>#
H;BI@#EAT;>EI#UB>H=;H>=<A?#GK=A@>#;HKR#G>;=AHAA?#>BBA?V#A<#G>H;EK#?AB>FA<>BI=;H#>KBBAB>#<AB#
EAB=>=<A?#GA?"#%<>?#ABAV#IRI#IT;HI>#G>#H;BI@#SAGAB>=K>?#T>R=A>?#AQ>HKQAAH#H;BI@>#K<=A>"#

MV8<=>?=42(JBC?=2BAIC?=2GQA<GF2P><GF2>UG=B2JGK>=2G<=2D>I><EGF2P><GF2X=IP>GI=IGF2=I=DGI=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :C

*(,$!$ -"+%/!$ `!#'"(#!
J 10
!: 15
!! 1P
5C 5D
50 5C
:! P5

L"Q>;@> :P :J

P#KB=A UR;HIQI=B;<;=>=A>
!"#Q>;@> UR;HIQI=B;<;=>=A>
1"#Q>;@> bI@>R>H
5"#Q>;@> QK@=;H;BI@>
:"#Q>;@> QK@=;H;BI@>
P"#Q>;@> QK@=;H;BI@>

QK@=;H;BI@>



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

V8[;2/!&"#&%/'"32;7GEB>F<E=;

!7"/0"*(!$ %*'!#0"*(!$

-#4G>@>H#A<#GK#;H>R=A=ZA#EK<=;A=>B>HI#
F>@;>E>BB;>#;<>?#G>;=AHAA?#FABG;?=>RK?>#
RKR=>=<AHI#U@>?;H"

-#7B>;?#>B=A#+KRHAB>#A=>#TA<HK?=<>#
R>;@>H#A<#GK#TA<HK?=<>?#;>#ARHK#T>B=<AB;H#
;<>?"

-#9;BI@>B;#G>EIH;I?A<V#?AB>FA<>BI=;H#
>KBBAB>#AQ>HKQA<HIA?#AEIAB>#<A;?#GA?#
A<#G>#A<>EK=<A?"

-#%H>R=A=ZAV#EKB>RI#A=>#KG>@AHI#IBGA<H>B;A<#
IR>=K=>HI#HIIBG;?><;I#=>@GA>H#G>KGAV#A=>#
FAB=>?#SIBQ>HK?=<>#UBIEB>Q>H#FKBK=<A>#
TA@FKBKA=>HI#F>=#G>"#.A?ABI#E>;>#TAQA?#
=ZAB=>=K#G>;=AHA"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-#MA<HK?=<>#SIBQ>@>BA?#HKGA>HA=>#
;H>R=A=ZA#F>HI;=<>BA?#ARHK#EA@G;=<A?#G>#
?KABB;#T>?G;#F>=A>?V#KG>@>H#A<#F>;=K#
ARHKQA?#>RHI"

-#MA<HK?=<>#SIBQ>@>#IB>;?G;H#IRI#
SAQ;?;<>=K=>#G>EIA?#>B@I>#G>"

-#9;BI@>BA?#;?EKBKHI#G;>E?IR=;HI#<AT>=<>#
AE;?#E>FA#FAT;?#A=>#FABB;BI#>H>=R#
FABG;?>H#ABBAU;H>=KHI#G;B>"

-#9IIBG;?><;I#=>@GAA?#F;=>B=A<#EA?ABI>BA?#
;?EKBKHI#SIBQ>HK?=<>#AQ>=A>"

-#+Q>HKQAA?#H;BI@#b>BGKAB>H#FK@=<>=<A?#
G;=K<=A?#H@KF>H#R>B;=KV#G;BK-@>EK?=<>H#AGI#
F>@;>F;GA#Q>=AB;>@#A=>#ARU><;I>BA?#
AB>F;@AB>?#ABBA<=>RK?#EAT;>EI#AQ>?A<V#
FAR=A>H#FAR=A"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R :D



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



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

W8!*+./!$(+!2)./%+%$.!

4G>@>BA? # >?=I@>HA=>? # A=> # SK?=<;I?>QA?GK>?V # AQ>HKQAA? #A=> # E;<I?A<HIA? # AEIAB>BA?#
FABG;?=>RK?> # FABQ>=<A> # A<;?FAR=AHI> # G>" # +=ZAHI # @>?>H # AE;?A< # EABIV # TABB;B> # FAE;B>#
>?=I@>=<A?#G;BA?#UBI;AH=KAH#ABA#AQ>;=<>#TIFA>H#AQ>?EI#G;=K<=A#A<F>;B;H#E>FA"#(?=I@>HA=>#
UI@;=;HI>V #4G>@AHI#R>;@A?#IR>AB>#A=># @>?E;@AA?# @>?-Q>;@>H#A=>#F>@G;?=<>HV#4G>@>H#G;=KA?#
>B>KF;GAV # IBGA?>?=<> # A=> # UBI<AGKB>H # A=> # 4G>@>B; # @I=K=>HI # AB>HK?GAA? # IR>AB>H # A=>#
SK?=<;I?>QA?GK>H#FABG;?=>RK?#UB;?=<;U;I>#b>BB>;=K#FAT>BHI#@KHA=A"#

4G>@ #EIFAB?K>#F; # =>@GA #UI@;=;HIH #IR>=<A?#GK=A" #$; #H>RKA=>?V #?>T;HI #U>BAH>=K>H#G>KGA#
AQ>HKQA # A=> # E;<I?A<HI # HIUKBK>H" # .K<=;B>V # FAGAB>=<; # E;<I?A<HI # G>KGA # A=> # <IB=<;#
AQ>HKQA" # %?=ABARE>BB;> # G> # G>=K #TI?; # >BBA=> # b>B=<A>" # %<>? # ABAV #4G>@ # EIFAB?KHI # H;GA>#
;<>=A>HV #FI=ABA #EK?A #F>=AHI #U>B=>;GA # ;<>=A> #AR>? #?>T; #GK" #$I=ABAEK?AA=>? #T;R=IB;HIH; #
E;<I?A<HI>H#HIH>=K# ;<>?#G;B>"#+Q>HKQA>H#ABA#T>KA?#>B=A>?#AEI=A>HV#AQ>HKQAA;#ABA#
FI=ABA># ;<>=AHI#>;=IB=<> #AE;=A> #AR>? #?>T; #GKV #A=> #TI?A?FAR=A< #AR=>=KR>BA?#ARHKF;GA>#
ABBARUA=>=<A>#ABA#F>;"

+!/'(2)./%+%$.! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

$;@GK P L !!

+([ 5 5 L

.K<=;B> C D !J

MW82<=>?=420CDGIF>2<=?PG=IGF2CJ=BG<=2<=?PGB=2G<=2JGK>=IGF2=I=DGI=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

(@G>E>; # EAT;>EI # ABA # HI?=K>? # T>B=K # FAT>B # G;B> # FABG;?=>RK? # Q>;@> # <A?F>=AHI> # GA?#
F>@IB>=<AHI" # 4G>@A>? # G>KGA? # F>=<IBGAA=>HI # @ATA?G>H>B;A? # RAZK>H # FI=ABA> # 4G>@>BA?#
F>B?A>?#?I@>#F>?>=<A?#GA?#AB>HKR=A?#GK"#(@H>=A>#E;<I?A<HI>#G>V#A=>#TI?A?FAR=A<#G>#
FAB>#4G>@AHI#FKBK>"#$AR=A#T>Q>F;#F>=<IBGA#ABA#F>G>KGAa#T>KA?#F>=<IBGAFKBKA?#>B=A>?#
@>K#AQ>HKQA<HI>H#G;B>V#A=>#FAR=A#<IB=<;>H#E;<I?A<HI>H"#

7T;HI>#;<>=A?#G>#F>=<IBGA#F>=<KA=>?#EA?ABI>H#F>@G;?=<>=K=>HI#F>=<IBGAFKBK>#;<>=A>"#M>K#
G>V#E>;#F>=<KH#AQ>HKQAA?>H#G;BA@>#A=>#FAR=A#F>=<KH#E;<I?A<HIA?>H#G;BA@>#bI=<A?#GA?A<V#
A=> # TIB;A=>? # G;T>BGK=A?A? # EAT;A?EI> # E;<I?A<HI> # AGI=> # AQ>HKQA<HI> # ;<>=A? # GA@>#
HI?=K>?#T>B=KB;HV#F>=<IBGA#@ATA?G>H>B;#UIR=K>H#F>?>=<AB>HI>?#E>;#TIBBA?#;?EKBK>?#b>?=<;>#
G>KGA? # UAB=RI?>H # >KHAB>=<A? # G;BA?A<V # E;<>B=AHI # IT;HI # BI@ # F>?>HA=>H # >EAB=<A? # G;B>"#
7?E;?=<>V#FABG;?=>RK?>#A=>#TA<HK?=<>#F>=<IBGA>H#4G>@#>RHI=>?#AQ>HKQA>H#;<>=A?#G;=K<=A#
F>=<IBGAFKBK" #M;B;E;?=<> #F>=<IBGA>H # FABB;< # EAT;A?A=>? # E;<I?A<HI>H # G;=K # FKBK" #7^>=;HI#
4G>@AHI#H>RK>?#>@G;<V#7?E;?=<>#F>=<IBGAHI#FKBK>#E;<I?A<HI>#G>"#$ABG;?=>RK?>V#AKRH>B>#
A=> # TA<HK?=<> # A=> # H;BI@A=>HI # F>=<IBGAHI # @ATA?G>H>B;>H # ABA # AQ>HKQA>H # G;B>"#
.>;?I?=<AHI>H#E>;A=>?#E;<I?A<HI>H#G>KGA"#$I=ABA#UIR=K>#GK=A?#EAT;A?EI>H#E;<I?A<HI>H#
G;B>d#A=>#>KBBAHI?=K#T>?G;A?>H#G;=K<=A?#R>;@>H#ABA#E;<I?A<HIA?>H#G;B>"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R P!



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

&=<ECIPGD>I>=

(-!$"-(!$ 0%3.*(3$.!$

9;BI@>H

%?EKBKQA?>

+KRH>B>#A=>#TA<HK?=<>

$ABG;?=>RK?>

M;B;E;?=<>#A=>#<ABF;=<K>H

/>B=>;GA=<>V#HIQK?;H><;I>#
A=>#>?=I@>QA?GK>

(K<I>H#A=>#@>?G>#E>B>UA?>

9K@=KB>

7E>RK?>

.><=AB;>

7?E;<>=A#<ABF;=<K>H

2I<;IAHI?IQ;>

$CH>I>=20>E<AI= : C

MZ82<=>?=42&=<ECIPG2?G^GFP=B=IA=B2JGK>=IGF2=I=DGI=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

[82AI>PA=42.@=<ABC2)?GFC2!IG<C=8
%<>IIA=42.@=<ABC2"P=?=8

$>=<IBGAA=>HI#U>B=>;GAA?#RAZK>BA?#>B>FAB>HI#HIUKBK>HV#F>=<IBGA>?#@>?=<A?#GA?#E>;>BA?#
SAQ;?;<><;I#Q>;@>#AGI#Q>RHK@;?;<><;I#Q>;@>#AB>HKR=A?#GK=A"#+<#G>EI#E;<I?A<HIA<#F>H>BB;H#
IR>=K=>HI # F>=<IBGAB;HV # F>=<IBGAA? # ABG;=>? # E;<I?A<HI>H # G;B> # EAT;A?>HV # F; # F>=<IBGA=>?#
GA?>H#AQ>HKQA<HI>H#G;B>V#A=>#FAR=A#F;=>?#AQ>HKQA<HIA?#A=>#E;<I?A<HIA?#U>B=>;GA=<>#
U>BAHI>#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R P1



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

$ABG;?=>RK?A>?#A=>#+KRH>B>#A=>#TA<HK?=<>?#GA?>H#AQ>HKQA>H#G;B>"#MA<HK?=<>BA?#E>;>#
AQ>HKQAA?#E>;=<>=#T>B=K# ;<>?#G>d#AQ>HKQAA;#AQ>=A?#<>;A?#<>;?=<>BA?#BI@>BAH;?# @I=K>#
G>EI" # $ABG;?=>RK?> # FABB;< # AQ>HKQAA? # FIBBIH>=<>= # bI # ;<>? # G>" # 7?E;<>=A # A=> # 9K@=KB>#
F>=<IBGAA=>? # EAT;>EI # G;B> # AQ>HKQA<HI>H" # 7?E;?=<>HI # @>?>H # <>;?=<>BAH;? # A=>#
@>EK?=<>BAH;?#@I=<A?#G;B>V#A=>#T>KAH#ABA#AQ>HKQAA?#AE;=AHI=<>=#bI=<A?#G;B>"#/>BA>?#G>KGA#
.><=AB;>?#A=>#(K<I>H#A=>#@>?G>#E>B>UA?A>?"#+=>#>@G;<V#FI=ABA>BAH;?#<AB;HKR;#<K<A?>#GK=A?#
2I<;IAHI?IQ;>V#7E>RK?>V#M;B;E;?=<>#A=>#<ABF;=<KA=>?#A=>#/>B=>;GA=<>V#HIQK?;H><;I>#A=>#
F>B?A#>?=I@>QA?GK>#F>=<IBGAA=>?V #A=>#E;<I?A?#>;R;>@G;B>HI#QIGK=<>= #K@AB=K # ;<>?#G;BA?#
H;BI@>BA?#;?EKBKHI#9;BI@>H#F>=<IBGAHI#@ATA?G>H>B;>H#E;<I?A<HI>H#G;B>"#MKBBA?EI#EB>S;HI>?#
KG>@AHI#F>=<IBGA#F>HI;=<AHI#H;GA#HIUKBK>#><>@=<A?#G>V#RAZK>BA?#>B>FAB>#R>;@H>=K=>"

:Y82QI=RABC=B42&=<ECIPGGF2CJ=BG<=2JGK>=IGF2=I=DGI=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R P5

M;B;E;?=<>#A=>#<ABF;=<K>H

/>B=>;GA=<>V#HIQK?;H><;I>#A=>#F>B?A#>?=I@>QA?GK>

(K<I>H#A=>#@>?G>#E>B>UA?>

9K@=KB>

7E>RK?>

9;BI@>H

.><=AB;>

%?EKBKQA?>

7?E;<>=A#<ABF;=<K>H

+KRH>B>#A=>#TA<HK?=<>

2I<;IAHI?IQ;>

$ABG;?=>RK?>

0 ! 1 5 : P L J C

1

1

5

:

1

!

1

1

:

L

!

P

:

:

5

!

:

P

1

5

1

0

L

0

L

L

L

P

L

L

:

P

L

L

J

P

+6(946+&97(9 .%&7)+&97(9 .4&'%,(



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

W8:;2"'!/2,!%/!$

4G>@>#R>;@A?#>B>FAB>#F>?>=K>#G>EI"#$ABA#IBE>?;EB>Q>?#Q>;@>#GARFABG;?A=>?#A=>#F>=<IBGA#
GARFABG;?A?#>B>FAB> #HIH>=<A?#G;B> #T>KAH" #2>;@ #F>HI;=<A>?# ;<>AB> #A=> #E>; #GARFABG;?A?#
;?EKBKHI # <ABF;=<K>H # AQ>=A? # G;B>" # $>=<IBGAA? # >=>@A>? # >;U>=K # FA<>@>V # E>; # F>=<KH#
SAQ;?;<>=K>EI#AGI#Q>RHK@;?;<>=K>EI#AEI?#IT;#G;B>"#2AZK>BA?#>B>FAB>HI#GARFABG;?=>RK?;H#
AQ>=A? #GA? #R>;@ # F>=<KA? #A=> #FAR=AA? #>B=A>? # b>RIHI #GKEK" #MIBBAH;? #F>=AB>V # @>?E;@AA?#
Q>;@>H#A=>#RI@G>=>H#><=AB=K<V #RAZK>BA?#>B>FAB>HI#FABA;<HAB;> #FAB=;H>@;H #A=>#TIB;<I?=>@;H#
AQ>=A? # GA? # ><=AB=KHI # GKEK" # $ABA;<HAB;> # FAB=;H>@> # AQ>HKQA # A=> # E;<I?A<HIA? # >B=AHI#
GARFABG;?=>RK?>#G>#AKBA?#@>?UIR=K>BA?#Q>;@>#A=>#>BGKB>H#HI?=K>?#T>B=K#E>FA"#$ABA;<HAB;>#
TIB;<I?=>@> # Q>;@> # A=> # >BGKB> # FABAHI # UIR=KA=>B>HI # RAZK>BA? # >B>FAB> # G>KGA?#
GARFABG;?=>RK?>H#G;B>"

W8:8:;2/!*0%/((*2!*+./!$(+!

M>Q>RA; #R>;@ #GARFABG;?A=>?#F>?>=K>#G>EI#7^>=;HI#4G>@>" #.K<=;B> #C1# @>?E;@A #G;=KV #R>;@#
GARFABG;?A=>?#HIH>=K=>"#2>;@#F>=<KA=>?#RAZK>B;#FAE;B>#AQ>HKQA<HI>H#<A;?#E;<I?A<HI>H#
>?=<AB> # F>G>KGA # ABAV # F>G>KGA # AQ>HKQA>H # EAT;A?EI> # G;BA? # <A;? # E;<I?A<HI>H#
EAT;A?EI>H#G;BA?#>B@I>H"#*>?#>GQ;?;R=B>=;FIAH;?#@I=K=>HI#UIR=KA=>?#EAT;A?>H#AQ>HKQA>H#
G;B>a # HI?=KT>B=<>;@A=<> # A=> #UAB=RI?>@> # G;B> # TIBBA? # >G;F;GA" #.;<>B=A # <ABF;=<KA=>? # GA?>H#
AQ>HKQA>H#G;B>V # @ATA? #AR>? #FA<>@> #<>;?=<>B; # @I=K=>HI# @>?>H#AE;=A? #G;=K<=A #A=> #TIB;AH#
AQ>HKQAAH #FA=A=<A? #G;=K<=A #EAT;A?A=>?" #9K@=KB> #>B@I>? #ABA #EAT;A?>H #AQ>HKQA<HI>H#
G;B>"#$AR=A@>HI>#EAB=>=<A?#G>#KG>@=<>;?A?#A=>#T;B;E;?=<>#>B@I>BA?#H>RK>?"#9>RK#TI?A=>?#
EAT;A?EI> # E;<I?A<HI>H # G;B>" # $;>H # EAT;A?F>= # E;<I?AH # FA=A=<A? # G;=K<=A? # AE;?H;<K?AH;?#
@I=K>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R P:



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

M[82<=>?=42/=FQA?G=B2JGK>=IGF2G<=2J=A?=IGF2=I=DGI=82MN:MBC2>E<=A?=!
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W8:8M;2/!*0%/((*2-!%/!$2(+!2,./'!+!$

4G>@#@>?E;@AA?#Q>;@>H#?I@>#F>?>=<A?#G;BA?#A=>#Q>;@>#F>HI;=<AB>HI#<A?F>=#AQ>HKQA#A=>#
<A?F>=#E;<I?A<HI#G>KGA?#b>H;=A>HV#FI=ABA#Q>;@>BA?#>B>FAB>#AQ>HKQAA?#A=>#E;<I?A<HIA?#
>B=A>?#GARFABG;?=>RK?>H#G>KGA?#>@>#A<#A<>EK=<A?#@>EK?=<A?#GK"#7^>=;HI#4G>@A>?#Q>;@>#
F>HI;=<A>? # E;<I? # A=> # AQ>HKQAA? # HIUKBK # >?=<AHI> # G>EIA@> # ;HKR # GA<>HAEK" #(BGKB>#
T>?G;A?AHI#Q>;@>#GK=A?A?#>B=A>?#<AB=ZIF>;=#EAT;>EI#G;B>#E;<I?A<HI>H#N(#Q>;@>?#E;<I?A?#
HIUKBK>H#AQ>HKQAA?>#F;HI;<=A?#GKO"

M\82<=>?=42/=FHCJ<>=IGF2U=A?=IGF2=I=DGI=BC2?=FQA?G=B2JGK>=IGF2=I=DGI=82MN:MBC2GB=AF=8
%<>IIA=42.@=<ABC2"P=?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R PP

(-!$"-(!$2 0%3.*!$ 0"3+%#!2
( 5 L D
$ C J !P
g !: !1 1L
8 D !5 11
+ 1 1 :
.K<=;B> 5L :0 JL

(-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!
4G>@=<>;?EI> : !0 !:
4G>@#R>BBAB> 1 1
+KRH>B> 1 1
/AB=RI?>@> 5 5
+KRH>@=AE;> 5 5
)AH><>B;=<> ! !
.><=AB;> ! !
(B=Z;FI> ! !
+U@AEK> ! !
9K@=KB> L 5 D
%?SIBQ>=;H> ! !
.;<>B=A#&ABF;=<K>H P P
%G><H>B;=<> 5 1 P
9I?=KT>B=<>;@A=<> L ! J
M;B;E;?=<> 5 !0 !5
9;BI@GAE;> C P !5
.K<=;B> 5D :1 C!



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

(QA?G=426=I=HA2,8/8

2I@G>=A;#G>EIH;A?A<V#F>=><#FAR=A#E;<I?AH#AQ>HKQAAH#F>;?I#RI@G>=>#>@=K>EI>H#G;=K<=A"#
2I@G>=>H #Q>;@>BA? # >B>FAB> # A<>B=<A? # G;B>" # 8A?> # GA?V # Q>;@> # FABA>? # RI@G>=>H # A< # G;B>#
FABG;?>HV # A=> # TAQA? # ABAV # AQ>HKQAA?>H # F>bK>EI>H # G;B>" # MKBBA?EI # =>K@>? # Q>;@>#
F>HI;=<A>?#AQ>HKQA#A=>#E;<I?AH#;B>F><=A?#GK=A?#F>=><-FAR=AHI#RI@G>=>H#G;=KEKV#A=>#g#
Q>;@>#HA?GK=>V#FAR=A#EK<=;A=>?#E;<I?A<HIA?>H#G;B>#>@=K>EI>H"#+Q>HKQA>H#FAB><V#FI=ABA#
UIR=KA=>B>#TA@=<A># @IB=<A?#GK=A?#>BBA?V#?IBQ>@A>?#AR=>=KR#A=>#RI@G>=>#>@GA=;H#EK=Z;>EI#
F>@IB>=<A?#G;BA?#>B@IA=>?#;<>=A?#G>"

M]82<=>?=42&=<=E2DGJ<GBC2JC?P=<=B2?=FHCJ<>=IGF2U=A?=IGF2G<=2JGK>=IGF2=I=DGI=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8 (QA?G=426=I=HA2,8/8

(KBBA=;H # AR>? # GKEK? # FA<>@>V # GAU>B=AQA?=K>H # IRI # EA?AB;<>=K=> # AEI=A>< # E>;?V#
GAU>B=>QA?=K#F>HI;=<>BA?#F>BBK>?#E;<I?#A=>#AQ>HKQAAH#A<#G;=K<=A#Q>;@>#FABA>?#G>KGA?#
UIR=K>H#FA=A=<A?"#MKBBA?EI#=>K@>?V#KG>@AHI#@>?E;@AA?#F>=><FAR=AHI#RI@G>=>#!00#;?G;<A>#
GA@> # HI?=K>? #T>B=K< # N1P5Jq!00OV # HIUKBK # TI?AH;HI #GAU>B=>QA?=K # F>HI;=<AHI # @>?E;@AAH#
<A?F>=#HIFB>=<A?#GK=A?#>G;AB><=A?#G>"#M>K#G>V#KG>@#@>?E;@AA?#F>=><-FAR=AHI#RI@G>=>BA?#
E>;?A=;H#AGI#><U;=;HV#A=>#<A;??#?AKBB;=>?#G>KGA?#;HKR#GA<>HAEK"

(EAB;HI>#G>#KG>@=<>;?EI>?#;<>?#A<;H#N<A;?A=>?#KG>@=<>;?FKBK>#AQ>HKQA>#GA?OV#FAR=AA=>?#
E;<I?A? # RI@G>=>H # F>=><-FAR=AHI>BA? # E>;?A=;H # G>KGA@>V # A=> # AQ>HKQA>H # ?>EKR; # G;BA?#
@>?UIR=K>H #EK=Z;>EI #IBG>;?=<A? #G;BA@>" # %G><H>B;=<> #A=> #HI?=KT>B=<>;@A=<>V # SAQ;?;<>=K=>HI#
>B@I>H # G;B>V # F>;?> # F;A=>? # ( # Q>;@>? # E;<I?A<HI> # GKEKV # A=> # FAB><V # FABA # RI@G>=>#
GAU>B=>QA?=KHI#>@=KA?>#G>"#M;B;E;?=<>#A=>#H;BI@GAE;>?#ABAV#AQ>HKQA>H#A=>#E;<I?>H#AEI?#
>BBA?V#F>HI;=<>BA?#F>=A<-FAR=AHI#RI@G>=>?#>@GA#?>F>B;>#G>EI"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R PL

(-!$"-(!$ 0%3.*!$
( 5115 :055
$ 1LJL 1D0J
g 1:L0 15D:
8 10JJ 11L:
+ !:10 !DLL



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

MY8<=>?=42"P=?2PGH=I<=UGF<>G<=BC2?=FQA?GGF2JC?P=<=2AFPAEG=IGF2=I=DGI=2B=?B>?=<><=2LMZV\b:NNO2G<=2JGK>G<=F2
J=A?=<><=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA8

W8M;2"'!/!#%2/.+"+!+!$.2(#!$"*'(!$

4G>@>B;#@I=K=>HI#AB>HK?GAAH#ABA#FABG;?=>RK?>#HI?=K>?#T>B=<A>#FAT>BBA<HI>#G>"#%<>?#ABAV#
AB>HK?GA#UKF@;HIA;#G>EIH;A#@AEA>#FA=A=<A>#A=>#ABAGK>#AQ>=A>"#4G>@>H#U>B=A#T>B=<A?#GKA?#
AB>HK?GA#A=>#A@H>B=AA=>?#4G>@A>?#FA<>@>#FABG;?=>RK?>#ARHKF;GA#QIGK>?#HI?=K>?#T>B=K#
FAT>B#G>#A=>#GARFABG;?=>RK?#AEIABA?#>KBBA>?#AQ>HKQAA?#A=>#E;<I?A<HIA?#FABG;?=>RK?>#
RKR=>=<AHI#QAH>?;RQI>H#b>BB;#FAT>B#G;B>#Q>B=Z>?"

7^>=;HI#4G>@>BA?#H>RK>?#10#A@H>B=A#A=>#AB>HK?GAA=>?#U>B=A#T>B=<A?#GK"#$>=<KH#A?UBAR>#
UKF@;HI>H #G;B>V #FAR=A #F>=<KH #4G>@ #GARFABG;?A? #>B=A>? #IR>=K=>HI #A@H>B=A>HV #A=> #F>G;B> #
FAR=A@>HI#;<>AB>#GK=A?>H#ABA"#MIB;A?#;?EKBKHI#;?SIBQ><;IB;H#A<#GKEK?#>BBA?V#A=IBH;<K?A>?#
FABG;?=>RK?#>B@I=;H#<A;?#FAR=A#4G>@#>B@IA=>=;H#AE;?#G>;=A<HAA?#ARHK-T>B=<AA=>?#T>KAH#ABA#
HI?=K>?#;<>=A>#HIQA?;#G>V#AB>?=<KH;<K?>#ARH>=K<#E>;#TI?A=>?#ABA"#(U>B=AHI#><=ABHA=>#F>=#
FAT>BHI#@;=<>=AHA#T>KA?#AEIAB>#A<>EK=<AHI"#

MKBBA?EI#=>K@>?#A?=;=>=A#T>KAH#>EAB;#G;B>#AQ>HKQA#A=>#E;<I?A?#HIUKBK>H#HI?=K>?#T>B=K=>#
A=>#EK<=;>BA?#c11>#FAR=AB;H#A<#G;B>#AQ>HKQA>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R PJ

'GH=I<=UGF<>=B (-!$"-(3$.!$ 0%3.*(3$.!$
.K<=;B> DJVJ !!:VP
4G>@=<>;?EI> !0! D5
4G>@#R>BBAB> DD
+KRH>B> !!5
/AB=RI?>@> !1!
+KRH>@=AE;> !05
)AH><>B;=<> !!L
.><=AG;> !05
(B=Z;FI> !!1
+?U@AEK> !!0
9K@=KB> DL !!0
%?SIBQ>=;H> !!L
.;<>B=A#<ABF;=<K>H !05
%G><H>B;=<> D! !:L
9I?=KT>B=<>;@A=<> D0 !CP
M;B;E;?=<> D0 DJ
9;BI@GAE;> JL DC



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

VN82<=>?=42&=<ECIPG2?G^GFP=B=IA=B2JGK>=IGF2=I=DGI=82MN::;MN:Z8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R PC

(*+%+!+(! (-!$"-(3$.!$ 0%3.*(3$.!$ 0"3+%#!

2>?#6>B=;?#+EI;=<> 5 : J

8AF>#.>B>;HI#4G>@#+@H>B=A> 1 : L

7^>=;HI#%?GKR=B;>@GA> 0 1 1

7^>=;HI#4B#b>K<;>H ! : P

$;GAF>BB;#2"*" ! : P

7^>BE;#2"*" ! : P

6ABH>I^>#2"*" ! : P

2KB>GAR> 0 1 1

6A?G;#)AH><>B;=<> 0 ! !

4B#9I?=RIB=<;I> 0 ! !

&KF;@@>E>HI#M;@=AE;>#2"*" 0 ! !

4B#&ABF;=<K>H 0 ! !

+48+* 0 ! !

M($+ ! 0 !

+@H>BH;GA=<> 0 ! !

.KBK=<A#.IBB;> 0 ! !

7^>=;HI#.>B>UA?#A=>#'KB;RQI#(bA?=<;>#2"(" ! : P

7^>=;HI#4?;FAB=R;=>=A#'AH?I@IE;#M;B;>#2"("#N74'M2(O ! 1 5

.7%+)(-HI#9I?=RA;@K> 0 1 1

(?>;=<A#9IQ;=A> ! 5 :

.4&'%,( !5 :L PD



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

W8V;2/!&"#&%/'"32;"P=?=IGF2R>F<EACF=UGFP>2
CICBCII=;

!7"/0"*(!$ %*'!#0"*(!$

-#$>=<IBGAHI#H;GA>H#<A;?#KG>@#@>?E;@AA?#
@>?UIR=K#QI=>H#IRI#EA?AB;<>=K=>#G>KGAV#
A=>#FAB><V#EA?ABI#BI@>H#ABBAUBIGK<;=<A?#
G;=K<=A"

-#+Q>HKQAAHV#RI@G>=>#F>bK>EI>H#G;=K<=AV#
GAU>B=>QA=K#A=>#F>=<IBGAA=>HI#FKBK#
;<>=AHI#<>;@=>RK?#EAT;>EI#G;=K<=A@>HI"

-#4G>@>B;#@I=K=>HI#AB>HK?GA#EAT;A?>H#
E;<I?AH#HKGA>=<A?#G;=K<=A"

-#4G>@#U>BAH;GA>#G>V#A=>#TI?AH#AQ>HKQA>H#
FI=ABA#UIR=KA=>B>#;B;=R;#G;BA@>#AR>?#?>T;#GK"

-#4G>@>H#U>B=A#T>B=<A>#RKR=>=<AHI#T>B=K=>HI#
HI?UBIQA<K>H#AQ>HKQAA;#>KHAB>H#
<>F>@GK#>T>@#G;<H;A#KG>@#AB>HK?GAA?#
;?EKBKHI#AB>F>H;A=>?#AB>#>H=;FI#F>=A?#U>B=A#
T>B=<AHI"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-#+<#G>#>BB;RHKB;H#=IU>=K" -#4G>@#U>BAH;GA>#;<>=A=;H#T>B>=>EIV#F>=<IBGA#
A=>#GAU>B=AQA?=KA?#F>BBK>?#FI=ABA>#?I@>#
G>EIA?#F>?>=K=>#><=AB=<A>#FAT>BBA<HI>#G>#
A=>#TIBBA=>B>HI#;F;@F;GA#IBB;#F>=#UBAR=>=K#
G>;=AHA"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R PD



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

Z8 &(#'%*+!,"*!2"'!/!#(*23(#&%+3"(+!*

4G>@#Q>;@>HI#<ABF;=<K#GARFABG;?A=>?#AQ>HKQAA?#A=>#E;<I?A?#>B=AHI#FABG;?=>RK?AB>HI#
T>B=K # G;BA? # ?AKBB;>H # A<>EK=<A> # G> # >=>@ # TI?A? # TA@FKBK>" # +=> # ?AKBB;B;H # T>B=K # A< # GA?#
H>RKA=>?V#<ABF;=<K>BA?#SK?=<;I?>QA?GK>#A<>EK=<A>V#TK=RK?A>H#=IU>=K#A=>#;B;<U;GA#TIB;AH#
=ZAB=>=K#>T>@#;<>=AHI"

7^>=;HI#4G>@A>?#R>;@#EAT;>EI#F>G>KGA#ABAV#4G>@>BA?#I;?>BB;<HI#SK?=<;I?>QA?GK=;H#H>?UI#
G>KGA? # <ABF;=<K>H # b>RIHI # G;=KEK" # M>K # G>V # <ABE> # F;@HA=>V # HI?=KT>B=<>;@A=<>V # E;<>#
F>@;>F;GA>H # A=> # ;G><H>B;=<> # >U>B=A # K=<;=>V # TABB;=>BBA; # <K<A?GK=>HI # <ABF;=<K>H # ><=AB=KHI#
G;=KEK"

-$ABG;?=>RK?#<ABF;=<K>"
-(K<I>H#A=>#@>?G>#E>B>UA?>"
-+?U@AEK>V#QABH>=>B;=<>#A=>#@>?G>#E>B>UA?>"
-+KRH>B>"
-M>KBB>H#A=>#.><=AB;>"
-M>KBB>H#A=>#MA<HK?=<>"
-M;B;E;?=<>#A=>#@KBB>@GA#>?=I@>QA?GK>"
-9;BI@>"
-7?E;<>=A#<ABF;=<K>H"

$ABG;?=>RK?#;HKRUAE;=;H#R>;@>BA?#SK?=<;I?>QA?GK>#F>@IB>=KHI#G>"#$ABG;?=>RK?#;HKRUAE;>HV#
AQ>HKQAA?#A=>#E;<I?A<HIA?#FABG;?=>RK?#ARHKF;GA>#FABQ>=<AHI#F;=>B=AHI>H#b>B=<A>#AR>?#
?>T;#GK"#(KHAB>#FABG;?=>RK?>#FABQ>=<AHI#FAT>BBA<HI>#G>#AQ>HKQAA?#A=>#E;<I?A<HIA?#
AEIAB>#F>@IB>=<AHI#A=A?E>FAHI#?AKBHA=>#AE;=A>#A=>#<ABF;=<KA?#ARH>;?=<>#TIBBA?#>B>FAB>#
F;BUA?=R>=<A>V # RAZK # F;A? # U>B=A-T>B=<A> # RKR=>=<AHI # AH;QA?>H # RKR=>=<A>V # EA?ABI#
GARFABG;?=>RK?>BA?#;?EKBKHI#HI?=<;A?=<;>#T>B=<AHI#AH;?=<>H#FK@=<>=<A>#A=>#AB>?=<KH;<K?>#
RKR=>=<A>"

[82AI>PA=42.@=<ABC2)?=E=8
%<>IIA=42->FADG8
(QA?G=426G?AK2,=Fc^GE2!II=EC?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L0



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

Z8:;2&(#'%*+!,"*!

7^>=;?#$ABG;?=>RK?#2>;@>#G>EI"#$AB=>?V#FABG;?=>RK?#=AH?;H>B;>H#AE;=A?#GK#@>?V#?>T;<#A=>#
.;<>B=A#&ABF;=<KA=>HI#AE;=KB>BA?#F>BBK>?#R>B=<A?#GA?"#$ABG;?=>RK?#G;>E?IR=;HI>#AE;=A?#>B; #
E>BA?A<V#>=>@#FABA<;#QIGK>?#>KBHA<=KHI#A=>#><=AB=KHI#GKEK"

$ABG;?=>RK?#<ABF;=<K>BA?#;<>AB>#=B>?RFAB=R>@>#G>a#T>K#G>V#ARU>BBKV#>B@I#A=>#R>;@#EK<=;A=>?#
A=>#T>KA?#b>BGK?A>?#FABG;?=>RK?>#FABQ>=K#G>G;?#IR>=K=>HI#F>=<IBGA>#G>V#A=>#FABG;?=>RK?#
AEIAB> # ?IBQ>@;<>=K # F>=AB> # ;B;R=A> # GK # TA@FKBK # A=> # TIBBAH;? # GK # >Q>;AB>" # 4G>@AHI#
SK?=<;I?>QA?GKB>HI#<A;?#TABB; #Q>;@>HI#?IBQ>@;<><;I>#AB>E;=AHI#F;=>B=AHI>H#b>B=<A>?#A=>#
F>@;>F;GA>H#ARH>;?=<A>#G>#FABA#AE;=AHI>"

+R>?#FA<>@>#FABG;?=>RK?#F>=<IBGA>?#T>B=<A?#G;B>#AB>F>H;>HV#F>;?>#FABG;?=>RK?#R>;@;H#A<#
G>EI"#$ABG;?=>RK?#=AH?;H>B;#F>=#G>EIV#F>;?>#A<#G>#@>?>@G;#IRI<#TI?A=>B>#AEI=A?d#E;<>B=A#
@>?E;@A>#ABA#F>G>V#A=>#F;#<ABAE;?>H#K<=>B=<A?#G;=K"

$ABG;?=>RK?#F>=<IBGA>V#F>=<IBGA#b>;IFABB;>#GA@>#AR>?#G>;=AHA"#10!!HI#AH>;?A>?#RIB=K#<A?#
EIBFAB?K # >@G>HA=>BAH;? # F>=AB>V # A=> # KB=A # FA=AHI # ;F;@F;GA> # GK # K?A # TI?A=>?" # 4B=A # FA=A#
TI?A=>?V # HI?=<;A?=<;><;I # @>?A>? # b>BGK? # GK=A # FABA<;H;V # 7^>=;HI # AQ>HKQAA? # =>@GAAH;?#
T>BBAQ>?#AR=K>#@IB=K#G>#A=>#TIBBAH;?#F>=AB>V#T>;?F>=#AH;?=<>#AE;?#G;B>V#AEK?#RA;?>@>=KA=>?#
>@G>BB;H>UA?>H#AE;=AHI#A=>#AQ>HKQAA?#>T>@GK?=<AB>HI#;H>R=>BI#A=>#=>;@ABB>H#>?=I@>=K#G;B>"#
.;<>B=A#<ABF;=<KAH#EA?ABI#;?G>BHAB;>#b>R>?G>HI#AQ>HKQAA?#>BBA=><#>BGKB>#G;B>d#@ATA?G;H#
ABA#AE;=A?#<A?#@>?>#G>#T>K"#

Z8:8:;2"'!/2,!%/($%*27!##(-!*!

$ABG;?=>RK?#>B@I>H#4G>@AHI#R>;@#EK<=;A=>?#FABG;?=>RK?A<HI#T>BBAQ>?>H#AEI?#G>;=A<A?#A=>#
HKGA>=<A?#G;=KA?#<ABF;=<K#A=>#UBIEB>Q>#EK<=;A=>?#FABG;?=>RK?>#FABQ>#G>G;?#F>@;>F;GA>H#
ARH>;?; # FAT>B # G;=K" #8;>E?IR=;HI # T>K # <ABF;=<K # GARFABG;?A? # AEIAB> # F>@IB>=K #A=> # TIBBA?#
>B>FAB>#?AKBB;>H#UBIUIR>=K#>T>@# ;<>=AHI#AE;=A?#G>"#8;>E?IR=;HI>BA?#IR=A>?#AE;?EI#GA?#
AQ>HKQAA? #A=> # E;<I?A? # FABG;?=>RK?AB>HI # U@>?A>? # b>RIHI # G> # R>;@ # F>HI;=<>BAH;? # AE;?#
FAT>BBAHI#b>BGK?>BA?#FABB;"#+=IBH;<K?AB>HI#TA@FKBK#A=>#AE;=AHIA?#>B=A>?#G>EI#FAB><"#

Z8:8M;27(##%$.2+!/'(2(+!2(/$!#+(($%*2
7!##(-!*!

MABB;=>BBA? # A=> # TABB;HI # =>@GAA? # >B=A>? # FABG;?=>RK?> # RKR=>=<A> # ABA # F>GK # TA@FKBK=<>=#
FABG;?=>RK? #>B@I>H" # %<>? # ABAV # AEIAB> #>@G>=<AHI #FAT>BBA<HI> # G> #ARU>BBK # EK<=;AH;? # @>?#
AE;=A>" #(@G>HA=> # HI@AH=;FI> # ARH>=<A? # GK # FABG;?=>RK?> # @IB=<A>H" # MABB;HI # =>@GAA=>? # ABA#
FABG;?=>RK?#;B;<U;GAA=>?#>?=I@>#G>;=A<A?#RKR=>=<A>#E>BB>?=<;=RK>#G>V#F>;?>#IB>;?G;H#A<#G>#
=>@GAAH;?#T>BBAQ>?;H#AE;?#<A?=<K#TI?A=>?"#$AR=A=;HV#TABB;HI#=>@GA#SAQ;?;R=AH;?#F>=AB>#@>?#
AE;=A?#G>d#EK<=;A?#TA@FKBK>#FABG;?=>RK?># ;<>?;HV #A=>#T>K#IRI# ;?=ABARE>BB;>#G># ;?G>BB>H#
F>=<AHI # A=> # bA?GA # EAT;>EIBA?E>?> # ;B;R=AHI # >KHAB> # ;<>=AHI" # +EK? # F; # AQ>HKQA # =>@GA#
SAQ;?;R=AH;?#GK#@I=KB>#FABG;?=>RK?#>B@I>H#A=>#FABG;?=>RK?#F>=<IBGA>Ha#(?GB>;=<#AQ>HKQA#
=>@GA>BAH;?#A=>#'Z>?=Z;HK>B#SAQ;?;R=>H#=>@GA>BAH;?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L!



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

Z8:8M8:;2(BAF<EGF2=F<C?=BG<=2G<=2J=A?=IGF2
R>F<EACF=UGFP>=F

$ABG;?=>RK?#F>=<IBGA>#FABG;?=>RK?A>?#7^>=;HI#4G>@>BA?#;?EKBKHI#UI@;=;H>H#AB>F>H;=<AHI#
EK?A#E>BB>?=<;=RKA?>#G>d#TABB;HI#A@H>B=A#SAQ;?;R=AH#AB>F>H;#TIB;A=>?#GK=A?#<AB;HKR;>#ABA#
HI?=K>?#T>B=K#FAT>B#G>V#IBGA>"#$ABG;?=>RK?#E>;A=>?#;?U@;H><;I>#ARH>=<A><#E>;?V#TABB;>?#
U>BAH;GA=>RK?>BA? # >@GA # AE;? # G>;=A<HAA? # @>?A? # ;?EKBK>? # UBIUIR>QA?>H # AE;=A? # G;=K<=A#
=>@GA#T>KAH"#M>KAH#>HK;@K#@>?>#AE;=A?#GK=A@>#AR>=A?#GKA?;H#F>G>#4G>@A>?V#I?GIB;I<"

$ABG;?=>RK?#F>=<IBGA>?#A=>#FABG;?=>RK?#>B@I>?#T>B=K=>HI#AB>F>H;#>RHI=>?#U>B=A#T>B=K#GK=A#
7^>=;HI#F;#SAQ;?;R=>#=>@GAAHa#(?GB>;=<#A=>#'Z>?=Z;HK>B#SAQ;?;R=>H"#/>B=A-T>B=<A#T>?G;>#GK=A#
A=> # HI?UBIQ;RI> # AB>HK=R; # GK=A" # (@G>BB;H>UA? # AEK?A=>?V # AH;?=<> # F>=<KH # A@H>B@>?A>?#
>?=I@>=K#G;=K<=A#E>;?AB>" #MABB;bIBB>?V #7^>=;>BBA?#U>B=A-T>B=<A>#RKR=>=<AHI#AE;=>RQI>BA?#
F>B?A>?V#TABB;bIBB>?-FABG;?=>RK?>#AH;QA?A>?#QIGK#>H=;FI>?#b>BGK?#<K=A?V#A=>#TIB=;H#>=AB>#
<;BA?#IR=AB>#>?=I@>=K=>HI#AH;?=<>#F>=<KA=>B>HI#;GA;>H"#M>@>#ABAV#4G>@A=;H#>?=I@>=<A?#G;BA?#
AH;?=<>#EK<=;>H#A<#G;B>#A@H>B@>?A>?#>?=I@>=<A?"#'>@GA#F>HI;=<>H#FABA#;G;IR;?HB>R;>#Q>?=A?#
GA<>?#F;@>=K#?>T;#G>"

(?=I@>=<A?#G;BA?#AH;?=<A?#>B=A>?#G>KGAa
-.A?ABI#;?G>BHAB;>BA?#;?EKBK>?#RA?=R;F;@;<>=<AHI#AH;?=<>Ha#;H>R=A=ZAAH;?#AH;?=<>HV #
b>;A=>?#UAE>=;?>H#F>?>=<A>V#ARHKIBB;>HV#A=>F"
-+Q>HKQAA?#>T>@GK?=<AB>HI#;H>R=>BI>H"
-MA<H;GA=<>#;H>R=A=ZAA=>?"
-)><;I>B=A>? # KB=A>? # <AT>B # FABG;?=>RK?> # >@G>BB;H>=<AHI # AEK? # RA;?>@>=KA=>? #
>?=I@>=K=>HI # AH;?=<>H # NQ>B=ZI>H # CV # Q>;>=<>H # 1CV # AH>;?>H # 1CV # ><>BI>H # 1POa #
A@H>BBA=>B>=<A>HV#F;GAI-AQ>?>@G;>HV#>?=<ABH;>HV#A=>F"

\82AI>PA=42&GIPAF<=J>F=IGF2AFQ>I>BC2B=I<G?=2.@=<ABC2.FQAF<E=2,=A?GBC2D>?GQC2<=D?CA=F82
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L1



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

Z8:8M8M;2'AI>;?=Q>F<E=B

+EK?V#G;BK-@>EK?=<>B;H#F>?>=<A?#A<#F>G>#ABAV#10!5"#KB=A>?#G;BK-@>EK?=<A?#GA;>@G;>#AE;?#
?>T;#G>"#4G>@>H#QIGK#TI?A=>?#TABB;HI#=>@GAAHV#FABG;?=>RK?>BA?#>@GAHI#=>@GAAH#<A;?#FAR=A#
AGI<A;?AHV#AKBA?#=>@GA>?#FABG;?=>RK?>#FK@=<>=K#?>T;#GK#TIBBA@>"#MIBBAE>=;HV#G;BK-@>EK?=<>#
TIB;#b>RI=<AHI#ARHKF;GA>#;<>?EI#GK=A#FABG;?=>RK?>#RKR=>=K#?>T;#A=>#AH;?=<>H#UBIUIR>=<A?#
G;=K<=A?#=>@GAAH"#

Z8:8V;20GFGIC2AFP=IBGIA=2X=J=F2P><GFGF<E=BC2=IIG<=2
EGIDA<E>=

$ABG;?=>RK?>BA?#>B@I=;HV#RA?=R;F;@;<><;I#H>?U>;?>H#AE;=A>#F>G>#ABA#SK?=<;I#?>EKR;>V#7^>=;HI#
4G>@A>?#E;<>B=A#<ABF;=<K>H#A=>#FABG;?=>RK?>#UB>H=;H>?#@>?AB>HI#E>B>;>?#F>=#FAB>#G;BA?A<V #
>BBA=>#<ABF;=<K>BA?#;?EKBKHI#;?SIBQ><;I>#ABA#>=>@#TI?A=>?#><>@GKHI#GKEK"

2A?=R;F;@;<><;I>BA? #>@GA=;HV #><U;Q>BB>=<AHI> #G>V # ;H>R=A=ZAA=>? #><HA? #KB=AA=>? #UAE>=;?>#
=Z>UA@HA=> #AE;=A? #GA@>" # %H>R@AAH# =B>=K #I?A?#>@GAHI#AGI=> # =B>=K # =Z>BBA?#>KBH>HI#QA<K>#
GK=A? # UAE>=;?>H # G;RA;?>=<A? # G;=K<=A # A=> # T>KAH # >KBHA<=A? # @AT;>HA=>B>" # /AE>=;?>#
;B>F><@A>BA?#!0"000#HIU;>#AE;=A?#G;B>#A=>#7^>=;HI#b>;#?>EKR;A=>?#F>?>=<A?#G;B>"#

.A?ABI # ;?G>BHAB;> # =>B=AHI # >BBA=> # E;<>B=A # @>?E;@A>BA? # F;=>B=A< # AE;=A? # G>" # &ABF;=<KB>#
;?EKB>=<A?#GA?>B; #>TI@HK@>B;=<>#<ABF;=<K>#ARH>;?=<A?#<>;Ia #MIBBA?#F>BBK>?#R>B=<A?#G;B>V#
FAR=A>H#FAR=Aa

-%?SIBQ><;I>#AQ>?"
-[>BB>;=K#FAT>BBAHI#UBI=IHI@I>BA?#FABB;#AQ>?"#
-*>EK?=<>#bKB;G;HI>BA?#FABB;#AQ>?#A=>#<ABF;=<K>#ARH>;?;"
-*>EK?=<>#UR;HI@IE;HI>BA?#>KHAB>BA?#FABB;#AQ>?#A=>#<ABF;=<K>#ARH>;?;"#
-$AR=A#T>;?F>=#@>EK?=<>#QI=A?#;?EKBKHI#;?SIBQ><;I>#AQ>?#NG;BK-@>EK?=<>HV
A=ZAF;<;=<>#>KHAB>HV#>G;?-=Z;H;HIA?=<>HI#@>EK?=<>HV#<ABF;=<K#FABA<;>HV#A=>F"O

7^>=;?V#10!!?#P#AQ>HKQAH#b>RI#<K=A?#>BBA=>#EA?ABI#;?G>BHAB;>#=>B=AHI"#(<HA?#RA;#KB=AA=>?#
KB=A #F>HI;=<A>?#>BBA=># b>RI#GK=A?A?#HIUKBK>#>?=<AHI># ;<>?#G>" #+Q>HKQA#T>KAH#F;GA#
GARFABG;?A=>=;H # ;B;R=A? # G;B> # <ABF;=<KB>d # FIBI?G>=A<V # AB=<>;?=<>H # F;GAB>=K=>V # IR>RK?#
<A?=BI>BA?#EIQA?G;I<V#A=>F"

DJ)6%),)$#,()$'/$.),(1%/#()/$.#%,$.#/),(0%1).4 ()1'(*)1%&+#&()2#, (
1%)3#&'T ( D>'#, ( .#%$). ( )$# ( %,5'/*#$+ ( )$# ( )+/#& ( )*#,-' ( 1%.+)4 ( )$# (
)-%,-'(1%$+.$)(0)6#//).&'(-)2$%'#&G4 ()$#(0),'4()-%$),(1#( 3#-+,$.# (
#/3'(-+.$%)$#,8G(;0AE=I<G2?=FQA?G=;

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L5



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

MN82QI=RABC=420GFGIC;AFP=IBGIA=2B=J>=B2<=I<GBC2^=I<><=BC2.@=<A=II=B82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

(BBA=>#b>RI=<A?#GK=A?A?#>B=A>?#AEIAB>#IRI#GARFABG;?>H#>?=<AQ>=A?#G;B>#A=>#E;<>B=A#R>BA#
<>F>@> # A< # GK=A? # AQ>HKQAA?=<>HI # IB>;?G;H # ABA # <>;@>EI> # GA@> # ;?G>BHAB;> # ;?EKBK?A=;H#
>=AB>=<A>#;HKR#G>;=AHA"#

DE#2+(*'$#(#2&'(1#+1)4()$#().%,(1%$+-+(1),#&(0)/1%,($/#$#$+8(A.(1# (
%-+#3#(!"#$%&'()*#&+*)#(%.#,4( 5#*%3%#/),(0#0)2#()1+&%()1'($/#$+ (
$F#//), ( #+//)#, ( #$.)//%$#//# ( %.#$)#4 ( 5#*%3%#/), ( 3#-+,$.#/%& ( ). (
)1+&%$.)#4 ( 6%.&+,$.# ( ). ( *),=)/#$.)#U ( E#2+ ( 0#$.+)$#, ( )1' (
0)2$))$#,()/#0%3%(0)6#//)&'()//)&+/$2'#&()$#()-%,(0)6#//)&'(-)2$%'#& (
'2'(1%5)/),$)#&(1%/#G;20AE=I<G2?=FQA?G=;

9I?=K>?#T>B=K#FAT>B#G>V#H>RK#F>=<KA=>?V#AU>;@A>H#T>@>#>E;?GK#GKA@>HI#?IBQ>@A>?V#=B>=K#
=Z>BBA?#AQ>@A#;<>?#G;BA?#E;<I?A<HIAH#ABA#>BBA=>#b>RI=<A?#GK=A@>"#(BBA=>#UR;HI@IE;HI>#;<>?#
IT;#G>"#10!19I#K<=>;@A>?#IB>;?EI<#A<#G>#AEI?#E;<I?;H#<ABF;=<K#T>K#b>RI#GKA?;H"#10!!)#
E;<I?#F>=AH#b>RI#<KA?"

(BBA=>#AQ>=AHI#F>B?A#UBI=IHI@I#A<-IS;<;>@#F>=#RIB=K=>#GK=A#E;<>B=A#@>?E;@AAHV#+Q>HK?GABA?#
A=>#+KGA@A?#EIQA?G;I#E;GA?#>B>FAB>#AE;?#<K=A?>"#WK?=<;I?>QA?GK>#I?>#GA@>#KR=A#GK=A"#

Z8:8W;2,(*+,%&%/%3!3%.2)#.0#!-!$

7^>=;?#IB>;?#>B=A#AE;?#G;BA?#RA?=R;F;@;<><;I#UBIEB>Q>#F>=<KA?# ;?EKBKHI#G>=K>H#AQ>?EI#
G;=KEK#>=>@#TI?A=>?V#>B@I#TI?A=>=;H#AE;=A?#G;BA?#@>?A?#;?EKBKHI#;GA;>#F>=#AE;=AHI"#/K?=K>@H; #
AE;? # G;BA? # AH;?=<>H # G;B>V # F>=<KH # >B@I> # >F;>? # b>BB; # >KBBA=;H # ABA # AE;=A? # <;BA? # I?E;<>=A#
<ABF;=<K>BA?#AH;QA?A<V#A=>#FAR=A#F>=<KH#10!!HI#AH>;?A=;H#E>K<>=K#G;B>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R L:

100J 100C 100D 10!0 10!! 10!1
0

!

1

5

:

P

L

5

P

:

1

P

:



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

Z8:8W8:;2(U=B>UGGF2=^=?P>F<EGI=BC2AB=J<=IC=B

+Q>HKQAA?=<>HI # ;H>R=>BI>H # >RU>@G;G>?;H # >?=I@>=<A? # G;B>" # (<HA? # KB=AA=>?V#
FABG;?=>RK?>BA?#FAT>BB>BA?#;?EKBKHI#HI?=<;A?=<;>#T>?G;=<A?#bI>?#>T>@>V#;H>R=>BI#ARH>;?=<>#
G;FAB=R;S;H>=K # A=> # <>F>@GK # AE;? # G>" # +Q>HKQAAH # AQ>HKQA # ;<>=A # TK=R>E>=;H # F;<; # GK=A?#
QA?UAHI=>RK?#AEIAB>#R;R=AQ>=;HI><#b>FA=K#A=>#TIBBAH#>KBBA>?#b>BBAB>#>H=;FI#F>=#@IB=<A>#
IRI # E>BB>?=<;=RK> # G> # AB>@G>HA=> # AQ>=AHI" # $;<;=<>HI # >RUAH=K # EK<=;A=>?V # >@GA#
;?G;F;GK>@A?A=;H # =>@GAHIA?AB>V # =IU>=<A?#G;BA?#GARFABG;?=>RK?A?# ;?EKBK>?#T>KR?>B=K#A=>#
AE;?#G>;=AHAA?>BA?#E>;?A>?#F;BUA?=R>=<A>#FK@=<>=K#?>T;#GK=A#;H>R=>BI#T>KAH"#(?=I@>=K=>HI#
AH;?=<A?#>B=A>?#G>KGAa

-(K=IAR=;Q>#;H>R=>BI>#:P#KB=A=;H#EIB>HI#AQ>HKQAA?G>HIa
DJ+/)()-+,)/'&'(6#//)*#,)$#,(>#&%,(1).#-+,(.)/(1),($/#$+(',()$#($/#$+($F#/(5%2%&' (
)$#(=2%&'3'-%&'#V8
-%?SIBQ>=;H>#;H>R=>BI>H#7^>=;HI#%H>R#M;BK#>H>GAQ;>?"#
-(K=IGASA?=R>#=>;@ABB>"
-+Q>HKQA>BA? # IR>RK?>BAH;?# @I=KB> # GK=A? # T;=<>@G;>HV # >G;F;GA<V # FK@>BBAHI#
Q;?F;<;>BA?#E>;?AHI>H"

Z8:8W8M;7GEBAPG<E=2AB=J<G<KGG<=F

MA<H;GA=<>HV#FABG;?A?#>B=AHI#=B>=K#I?>H#FK@=<>=<A>#GK#TA@FKBK"#.A?ABI>#AR=ABAI=;UIV#BI@#
A=>#>KBBA;B;=<;>H#>@GA#F>=AB>#K<=AHIV#T>KB#A=>#?AB>FAA?E>?#;B;=<;#HB;=;HI>#RKR=>=K#?>T;#GK"#
2AZKA?#>B=AHI#FABG;?=>RK?A>?#A=>#RAZK>@;=>=AB>HI#>KHAB>#>RH>=>RK?A>?#I;?>BB;=<A?#GA?#
TA<;HA=> # ARUA<;S;HI> # G>" # MA<H;GA=<> # FABG;?=>RK? # F>@;IA=>? # I;?>BB;=K=>HI # A=A?E>FAHI#
TA<HK?=<> # UBI;AH=K # F>= # ;<>=A> # G> # TA@FKBK>d # A=> # TIBBA< # E>;?V # FABG;?=>RK?>BA? # E>;>#
ARUA<;S;HIH; # @>?=<AHI # >KHAB> # AQ>=A? # GK=A # FAB>B;><HI # UBIEB>Q> # T>KAH" # MA<HK?=<>#
HIQK?;=>=A#IRI>B;V#T>K#G>V# ;H>R@AV# ;B>H>R@A#A=>#EKB>RIA;#<K<A?GK=>HI#UBIEB>Q>H#;<>=A>#
@;=<>=AHA#AEIH;A?>"#

%H>R=A=ZAA=>HI#;H>R@AAH;?#>KBBAB>#AB>Q>?#<A? #AW+#3## UBIEB>Q>#100C-100D# ;H>R=KB=A>?a#
TA<H;GA=<>#@>?=<A?#<A?#:-P#IBGKHI#R>;I>H#AE;?A<#F;#AEK?A=>?V#5"#A=>#:"#8$MHI#;H>R@AAH;?"#
+<#<KA?#>BB>H>R=>#T>?G;AE;B;H#;<>?"#+EK=AE;#A=>#IBGK#HIUKBKA?#>B><I>#;<>?#<A@>#KR=A#G>" #
MIBBAE>=;HV # FAR=A #QIGK # F>=AB> # >?=I@>=K=> # 10!1-10!5 # ;H>R=KB=A>? # FAR=A # UBIEB>Q> # F>=#
@>?=<A>#>KBBA;HKR=A?#G>"

Z8:8W8V;`=AG<=F

[>;#ABAQK>HV#AB>RI#RAZ;R=>H#EAB=>=<AHI#UBIF>F;@;=>=A#T>?G;HI#EK?A>H#;<>=A?#G;B>"#[A?GA#
U;@>HA=>H#<A;?#>@HITI@>BA?#A=>#GBIEA?#HI?=RKQI>H#EIB>#AE;=A?#GK=A?#ABAQK>H#;<>?#IT; #
G;B>V #A=>#AQ>HKQAAH;HI#IFbA=K>@;<><;I>#F;R=>HI># ;<>=A?#G>#T>@>HIA=>?"#MABB;=>B #EK<=;AH#
TIB;A?#>KBH>HI#b>BBAB>#;<>=AHIV#T>;?F>=#AH;QA?#>?=I@>=K#IT;#G;B>"#

7^>=;HI # b>; # ?>EKR;A=>? # HI?=<;A?=<;><;I # @>?> # AE;=AHIV # UAE>=;?>H # >=AB>=<A? # G;B>"#
%H>R=A=ZAA=>HI#;H>R@AAH#>KBHA<=K=>HI#UAE>=;?A?#>B=A>?#@AT;>HA=>#F;GA<#F>=#>KHAB>=<A?#G>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R LP



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

A=>#!0"000#HIU;>#>=AB>=<A?#G;B>#F>?>=<AHI"#M>BBAB>#I?>#;<>=A?#GK=A"

[>;A=>?#;?G>BHAB;>#RAZ;R=>BA?#>KBH>HI#FAR=A#H>?U>;?>BA?#F>=#AE;=A>#ABA#F>G>#TA@FKBK>V#
=>FAB?>B;A;#A=>#TABB;=>BBA;V#AB>RI#RAZ;R=>#<AB#GA?#A=>#T>KA?#>KBBA>?#?I@>#bIH>=K#>@=<AHI"#
(KBBAB>EIB>HI#K=<;#GA?#AH;QA?>#G>#T>K"#

]82AI>PA=42.@=<ABC2MN::BC2X=AG<=F2=<GI=<=BC2HGQ=<AF=82
%<>IIA=42.@=<ABC2"P=?=8

Z8:8W8W;!?P=IIAB=HGF=B

)><;I>B=A #Q>;@>? # AEK? # <AT>=<A=>? # >@G>BB;H>UA? # FABA<;B>HI # AEK?>H # <AT><=K=> # G>KGA"#
MIB;A=>HI # F>=<KHV # EA?ABI # GARFABG;?=>RK?>BA? # >KBH>HI # AEK?> # G;BA@> # AR>? # G>;=AHA"#
(@G>BB;H>UA?#TIB;AH#KB=A#IRI>?#A=>#AEK?#EK<=;A=>?#AE;=A?#F>G;B>#ABAV#AEK?#TIB;A;#ARHAB #
I;T>B=<K? # T>?G;>EI> # T>B=<A? # GK=A" # MIBBAE>=;HV # RA?=R;F;@;<><;I>? # A=> # TABB;=>BBA?E>?#
AB>E;=AHI#AEK?#>UBIUIR>H#G;B>"

7^>=;? #10!! #A<HABI #AEK? #T>KA=>? #4G>@> #A=> #TABB;HI # =>@GA # SAQ;?;R=A? #>B=A>? #AE;=>B>K#
F>=AB>=K>#IR>=<A?#G>"#+H;?=<>#F>=<KH#A@H>B@>?A>?#>?=I@>=<A?#G;B>#A=>#FAR=A#F>=<KHV#=>@GA#
F>=A? # AGI # 4G>@>BA? # AH;QA?A<" # 10!!9I # AH>;?A=;H # 10!1HI # K<=>;@AB> # F;=>B=A>?#
>@G>BB;H>UA?AB>HI#AB>F;@;#G;BA?#AEK?>H#TI?>HI>H#G;B>a

-(<>BI>H#1PV#EA?ABI#;?G>BHAB;>BA?#>KBH>HI#?><;I>B=AHI#AEK?>"
-6>B=ZI>H#CV#AQ>HKQAA?#?><;I>B=AHI#AEK?>"
-6>;>=<>H#1CV#AQ>HKQAA?#IR>RK?>BA?#?><;I>B=AHI#AEK?>
-+H>;?>H # 1CV # *.'$ # N*ARF;>?>V # .>rV # 'B>?R # A=> # $;ZARK>@A?O # GK;?=>RK?>BA? #
?><;I>B=AHI#AEK?>"

+EK? # T>KA=>?V # A@H>BBA=>B>=<A>HV # S;@Q # AQ>?>@G;>HV # T;=<>@G;>HV # >?=<ABH;>HV # =>;@ABB>HV#
AB>HKRHA=>H#A=>#>?=<AB>HI>H#>?=I@>=<A?#G;B>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R LL



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

Y82AI>PA=42&GIPAF<=J>F2J=A?=B2G<=2$>?<>I=B2MN:M=F2=<GI=<=BC2B=I<G?2PGJDGIPAF=B82
%<>IIA=42.@=<ABC2"P=?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R LJ



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

Z8:8Z;2/!&"#&%/'"32;&(#'%*+!,"*23(#&%+3"!;
!7"/0"*(!$ %*'!#0"*(!$

-$ABG;?=>RK?#>B@I>BA?#F>@;>F;GA>H#
QKE>=K>H#G;B>V#F>;#UAB=RI?>@#>@GA=;H#A=>#
F>;=>#G;BK#>@GA=;H#ABA"

-+<#G>EI#>B@I>BA?#SK?=<;IA?#<ABBA?G>B;HV#
A<#A=>#@>?-U@>?E;?=<>B;H#ABA"

-7B>;?#>B=A#A<#G>#AEI?#4G>@AHI#FAR=A#
>B@IAH;?#@>?AB>HI#T>BBAQ>?#<K<A?;H"#
$AR=A#>B@IA=>=;H#E;<>B=A#<ABF;=<KAH;?#
@I=<A?#G>V#A=>#FABA#;<>AB>#=B>?RFAB=R>@>#
A<#G>#A<A<>EK?>#G>"

-MABB;HI#=>@GA#SAQ;?;R=AH;?#T>BBAQ>?#
<K<A?>#G>EI"

-$ABG;?=>RK?>BA?#>B@IHI#@>?>H#F>=<IBGA>#
RIB=K#>KBBA=;H#ABA#AE;=A?#<;BA?A<V#@>?-
G;?>Q;H>#F>=#F>G>EI"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-$ABG;?=>RK?#<ABF;=<K>BA?#TA@FKBK>H#
FA=A=<AHIV#FAR=A#4G>@AHI#>B@IV#FAR=A#
AB>HK?GA#UKF@;HIV#;H>R=A=ZAV#HK@=KB#
AB>E;@A#AGI=>#A?UBARA?#;?U@;H><;I>#
FAT>BBA<HI>#G>"#7?GIB;I<V#T>KA?#
T>BBAB>BA?#>B>FAB>HI>#ABA#;<>?EI#G>#
AQ>;=<>"

-*>?->BG>=<>H#RA?GI#S;?H>=<AHI#>KHAB>#
G>EI"#$>@;>F;GA>H#A<>BB;#TIBBA=>B>HI"

-4G>@#SK?=<;I?>QA?GK#IBIHIBBA>?#
FABG;?=>RK?#;B;<U;GA>H#QIGK#>B>K=K>?#b>RI#
A=>#>U@;H>=<A>"

-4G>@AHI#R>;@AH;?#T>BBAQ>?>#AR=K=K#A=>#
F>HI;=<AB>HI#FABG;?=>RK?#;B;<U;GA>H#
A<>B=<A>a#T;<HK?=<>#A=>#;BKG;#A<#RAZ;R=>HV#
HI?=B>=><;IA=>?#A=>#G;BK-@>EK?=<A=>?#
HI?=K>?#T>B=<A>V#UAB=RI?A?#G>=K>H#
RAZK>BA?#>B>FAB>#F>?>=K=>#b>RI=<A>V#A=>F"

-.A?ABI#;?G>BHAB;>#b>R>?G>HI#AQ>HKQAA?#
>BBA=>B>HI#UBI=IHI@I>#QIGK#>B>K=K>?#
b>RI=<A>d#IS;<;>@=<A>"

-MABB;HI#=>@GA#AB>E;@AA=>?V#;H>R=A=ZAA=>?#A=>#
A?UBARA=>?#FABG;?=>RK?>#FK@=<>=<AHI#
AH;QA?>H#>F;>?#b>B=<A>"

-2A?=R;F;@;<><;I#AH;?=<>H#FKBK=<A>#AEK=AE;#
F>=#b>BB>;=K<"

-+Q>HKQAA?#@>?>H#;HKR>B><=AHI#AH;QA?>H#
E>K<>=K

-+Q>HKQAA?#>T>@GK?=<A>#FK@=<>=<AHI#
;H>R=>BIV#=>;@AB#A=>#FAR=A@>HI>H#>?=I@>=<A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R LC



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

Z8M;2!"3.!$_2/!*'!20!#!)(*!2(+!2%*0"#"-(*!

%<>AB> # GARFABG;?A=>HI # @>?>H # F>=AB>=<A? # G;=KA? # R>;@> # G> # >K<I>HV # @>?G> # E>B>UA?> # A=>#
;?EKBKQA?>#R>;@>BA?>" #*>?E;@A #F>H>B #F>= #>BGKB>=<A? #G>#E>; #T>KAH #AB>Q>=A><" #2>;@A=;H#
HKGA>=<A?#G;BA?#<ABF;=<K>H#TI?>HI>H#G;B>"

-(K<IA=>HI#><U;AE;=KB>H"
-*>?G>#E>B>UA?>a#)AH><>B;=<>#A=>#>FA@=<>;?=<>#RAH=IBA>#@>EK?=<A>"
-/>BHA#?>=KB>@>#A=>#F>RI>H"
-%?EKBKQA?AHI#E>;>H#A=>#TIBBA?#F>B?A>?V#>EA?G>#1!#UBIEB>Q>BA?#HKGA>HA=>"

+B>F>H;#EK?A>H#F;#F>=<IBGA=>?#F>?>=<A?#G;B>"#(K<I>H#A=>#@>?G>#E>B>UA?AHI#F>=<IBGA>#
G>EI#F>=A=;HV#A=>#;?EKBKQA?#F>=<IBGA>#G>EI#FAR=A=;H"#*>?#=>@GAA;#G>EIH;A?A<V#T;B;E;?=<>#
A=>#@KBB>@GA#>?=I@>QA?GK>V#<ABF;=<K>HV#>K<I>HV#@>?G>#E>B>UA?>#A=>#;?EKBKQA?>H#IR>=<A?#
GKA?#F>=<IBGA>?#G>EI"

.>; # EK<=;>H # >KBBAB> # >=AB>=<AHIV # F>@;>F;GA # UAB=RI?>@>BA? # KBB;=>RK?> # G>EIA@>V # A=> # TIB;#
AGI<A;?#UBI;AH=K#>KBBAB>#AB>Q>=AHI#I<=IUI>#GA@>#><>@=<A?#G>#R>;@A=;H"#

MIBBA< # E>;?V # FABG;?=>RK? # ;B;<U;GA>H # E>; # T>KA=>? # ?I@> # @>?GK # b>H;=AHIV # <ABF;=<K>?#
UBAR=>HK?=<>#b>RI#FAT>BB>#G>EI"

Z8M8:;20(*(#.2%$",)(0%!2,!%/!$2$"'(!+3(*2'%+"(*2
3(#&%+3"(+!*

2>;@>BA? # b>BGK?A>? # FABG;?=>RK?>BA? # E>;> # A< # GA@> #Q>T>; # E>;?A>? # AEI? # AR>? # G>;=AHA"#
(EA?G>#1!AHI#U@>?>#G>#R>@FKARUA?#F>H>BB>"#$>;?>#HI?=K>?#T>B=KB;H#U@>?>H#>BB>H>R=>B;H #
A<#GKA@>#;<>?#A=>#A<#GA@>#>KBBAB>#AB>Q>?#T>;?F>=#>B><I#=>B=AHIV#AR>?#G>;=AHAV#ABBI?H>#
FABB;#F>=#GA@>#AQ>HKQAA?#A=>#E;<I?A<HIA?#FABG;?=>RK?AB>HI#F;GA>?#?AKBB;>H#T>B=<A>#E>; #
T>KA=>?"

8;BK-@>EK?=<>BA?#F>=#HKGA>=<AB>HI>?#ABAV#F>@G;?=<>#U@AEKA=>?#FABG;?=>RK?#;B;<U;GABA?#F>=#
R>B=K # ;<>? # G>V # F>;?> # A< # G> #QIGK # HI?=<;A?=A # F>=A>? # AE;?" # M>KAH # AE;=AHI # ABAGKA=>?#
FABG;?=>RK?>BA?#UK?=K>#>EAB=<A?#<A@>HI#F>;<;H"

Z8M8M;2/!*2!#'!+3(*2!3+(#$(+!

.;<I?#A=>#AQ>HKQAA?#>B=AHI#FABG;?=>RK?>BA?#AEIAB>#GARFABG;?>#G>#>B@I#F>HI;=<A>?"#MIB; #
A<>EK=<A> # FAT>BBA<HI> # G>V # G>KGA? # TK=RK?A>H # ;GA?=;S;H>=K # A=> # >@G>HA=H # FK@=<>=<AHI#
?AKBB;>H #G;RA;?>=K #>T>@ # ;<>=AHI" #MIBBAE>=;H #>=>@ #TI?A=>?V #E>; #F>HI;=<AB>HI#AE;=A? #G;BA?#
@>?>H#><=AB=KHI#G;=KEK"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R LD



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

Z8M8M8:;2/=FP=2!>EC=B

7^>=;?#!L# @>?G>#>K<I#G>KGA"#4G>@>H#<ABF;=<K#TI?AH;?V #>K<I#TIB;AH#><U;AE;=KB>#Q>;@>?#
NR>?A>QA?GK>V # >BE;=AB;>V # ABBAU;GA>HV # U;R=>HV # AH;U>QA?GK>HO # I?GI # TI,?;=K=> # AEI=A>#
F;@>=<A?#GKV # @>?G>#ABAQKHI#F;<;@>EK?A?#F;<;-H>@;=>=A>#FABQ>=<AHI#>RQI<"#+KBIU>=;H#A=>#
+KRHI # [>KB@>B;=<>=;H # b>RI=>HI #G;BK-@>EK?=<>H #E>BB>?=<;> #T>?G;> #GK=A" #M;B;E;?=<>BAH;? #A=>#
<ABF;=<KA? # GAU>B=>QA?GK>BAH;? # A@H>B@>?A>? # AE;=A? # G;B> # TI?A?FAR=A< # @>? # >RHI<" # $;#
GAU>B=>QA?GKAH # A@H>B@>?A>? # >B;=<A? # G;BA?A>? # A< # GK=A # FABG;?=>RK?>BA? # ;?EKBKHI#
>RUAH=KB;H#HI?=K>?#T>B=<A?"#

$ABB;HK?=<A?#>B=A>?#G>EI#10!1>?#>F;>?#b>BB;#GA?#AH;QA?>a#>K<IH;GAAH;?#>KBBAHI?=K#U>B=A-
T>B=<>;@A>H # @>?=<A? # >B; # G;B>" # MI?A? # TA@FKBK>V # >K<IA; # G;BK-H>?=;=>=A # F>= # AQ>=A> # G>V#
>K<IHIAH #AKBAH #HKGA>=K #GA<>=A? #T>K" #9KGA>HA=> #<K<A?> #F;@>=<A? #G> #QIGK #TI?AH;?"#
/>B=A-T>B=<A#UBI<ARK>?#<AT>B#A<#G>#HI?=K>?#T>B=K#UBI<ARK#U>BAH;GA># ;<>=A>" #M>K#G>V#
AQ>HKQAAH#U>B=A-T>B=<AHI#>T>@AE;?#FABA<;B;H#A<#G>#AE;?V#UBI<ARK>?#<AT>B#A<#G>#E>;#T>K#
HI?=K>?#T>B=K#A=>#U>B=A#T>B=<>;@AA?#UABS;@>BA?#;?EKBK>?#ABA#A<#G>#G>=KB;H#b>RI"#7?GIBA?#
RIB=K#G>;=AHAA?#@>?-QIGKB>HI#FABG;?=>RK?#;B;<U;GA>H#IB>;?EI<#A<#F>G;B>#RIB=K#ABAV#>KHAB> #
F>=#@;=<>=AHA#TIB;"

:N82%I>PA=42.@=<ABC2->IQA=2=>EC=8
%<>IIA=42(%+&8
(QA?G=42#CDGI<C2)?=E=C?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J0



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

Z8M8M8M;2/=FP=2Q=I=HGF=8

*>?G>#E>B>UA?>BA?#TA@FKBK>V#@ATA?EI#RAH=IBA>#FK@=<>=<A>#G>"#MIBBA=>B>HI#T>;?F>=#G;BK-
@>EK?=<> # AQ>=A? # G;B>V # FAB=>HI # UBIGKH=K>H # HI?=RKQ;=<AHI # A=> # FAB=>HI # F>RABB;=>B # A=>#
>B=<>;?A;#FK@=<>G>#AQ>=AHI#H>?U>;?>H#A=>#><IH>H#>?=I@>=<A?#G;B>V#A=>#>B=<>;?#ARHI@>HIAH;?#
ABA # @>? #AE;=A? #G>" #*ATA?A?EI #RAH=IBA> #IBGA>V #IRI #AEIAB> # @>BB;>? #G>EI" #+HI?IQ;HIH;#
<>;@=>RK?#T>?G;>H#G;=KA?#RAH=IBA>#G>V#A=>#I?GIB;I<#bA?GA#EK=Z;H#AB>F>H;=<A?#GK#@>?F;GA#
TIB;#;<>=A>"#[A?GA#IRI#EK=Z;#F;<;#G>#7^>=;?#?AH><>B;=<>#A=>#>FA@=<>;?=<>=;H"#MIB;A?#>B=A>?#
EAT;>EI # G;B> # E;<I?A<HI>H" # 9I?=K>? # ;<>? # FAT>B # G> # S>Q;@;> # F>= # >FA@=<>;?=<>=;H # AGI=>#
?AH><>B;=<>=<>=;H # RI;@;H # F;<; # ;<>? # GA?A>?V # >RHI=>? # E;<I?A<HI>H # ;<>? # G;BA@> # E;<>B=A#
RAEKB>?=<>?# ;<A?#AQ>?#GK=A?>H"#MIBBAH#A<#GKA#AR>?#?>T; #AQ>HKQAAH#A<#GK=A?;H# @>?#
AE;=A?"#+Q>HKQA>H#@ATA?A?EI#RAH=IBA>?#A<HK=KHI#AHI?IQ;>?#AEI?#G;B>#FAB><"#MIBBAH#
AR>? # ?>T; # GKV # @ATA?A?EI # RAH=IBA>? # G;T>BGK=A? # E;<I?A<HIA? # @>? # AEIAB> # @>BB;> # F>G>V#
HI=;<>=K#A<#GK=A?#AQ>HKQAA?>#>BA#@>BB;>EI>#GA@>"#

*ATA?A?EI # RAH=IBA # ;?G>B=RK>HV # A@;H>GKB> # RKF;B>?I> # A=> # AB>Q>?E>BB;> # AR>? # ?>T; # G;=K"#
$>;?>#AEIAB># ;HKR;=># ;?IBH#EK=Z;H#>KHAB>=<A?#GK#F;<;F;GA"#.;<I?A<HI>H#>?;Q>=<A>#<>;@> #
F>G>V#AQ>HKQA>H#>?;Q>=<A>#ABA#T>@>ZA#G>"

DL/'1+&$'/))& ( )$)&%,%& ( ).%, ( 0#1+$) ( #$)/#4 ( %$F% ( )-%,-' ( 1+$)4 ( )$# (
6',),0)2$).(3#,#()-%,(0)6#/(1#(.),$.+(#2&'$#,8(I%(-#.$)#(0#,#%. (
)$#(,)&#.#/%$.#,(2#/$.)&'(-+2$#$+()-%,(0)6#/(.#%.+4(=)-#(=%3#(0#$ (
1#+1)4(%,0)/$2%'(6#,1%#&()$#()//),$#0%3%$#$)($F%&%#8(E'*)/$.%#3%.#.%'#, (
3#,()-%,(0)6#/(1#4()$#(6'/(X1#3#&()-%,(1).#&)),#8(I%&(=3)-+)$#, (
>#/$.)#-#$%& ( M ( =+,$+ ( -)6%#-' ( )*#&+*)# ( %.#$)#-#$%& ( ). ( 1+-+ (
)*#&+*)/%& ( )/#&#//%&'8 ( Y)2$) ( .)/0#%$ ( )-%, ( 0)6#/ ( 1#8G# ;/=FP=2
Q=I=HGFGBC2<GBFAB=IA=;

)AH><>B;=<>#FK@=<>=<AHIV#A=>#TIBBA=>?#b>BGK=A?#GK=A?A?#ABBAHI?I<;QA?GK#E;R>V#2>?#6;EA@#
b>;A=>?# nTABB; #AEK?>n #FA<>@>#A<>EK=<A?#GA?>#IRU>=<A?#G>" #(<IH>#AE;=A?#G>#A=>#FAB=>?#
F>RABB;HI#UBIGKH=K#GARFABG;?>H# #R>B;=<A?#G;B>" #(B=<>;?AH#AKBA?#>B=A>?V #IQA?>@G;>H#ABA#
AE;?#;<>?#G;=K<=A#F>;?>#4G>@A=;H#>U>B=A#>?=I@>=K#;<>?#G>"##(R=ABIHI#><IH>?#ABAV#F>RABB;=>BBA;#
A=>#>B=<>;?A;#FK@=<>G>#AQ>=A>BBA?V#G;BK-R>B;>#AQ>=A?#<>;A#><IH>B>#bI>=A>E>=;H"#(<IH>BA?#
;?EKBK>?#AE;?#G;BA?#AH;QA?A=>?V#AQ>HKQAA?#@>?>#A<#G>#ABBAHI?I<;=K#;?I;<"

Z8M8M8V;2*=<>I2H=IBG=B2G<=2D=JC=B

)>=KB#U>BHA><#A=>#F>RI><#.;UK<HI>HI#WIBK#>@GK?G;>#>BGKB>=<A?#G>"#4G>@>#>@GK?G;>BAH;?#
A@H>B@>?A>?#FAT>B#GA?A>?V#>K<I>HV#@>?G>#E>B>UA?>#A=>#;?EKBKQA?>#R>;@>BA?#F;GA<"#

$>RIA?#;?EKBKHI#E>;#F>=<KA=>?#KG>@>H#ABA#F>GK#<ABAR>?;HV#IBGA>"#MIBBA?#F>;=>?#HIH>=<A?#
G>V # 10!1" # KB=A>? # AE;? # GA? # F>RI>B; # FKBK<HI # U>B=A # T>B=<A # UBI<ARK> # ABA" # MABB;bIBB>?#
;<A?>BAH;?#U>B=A-T>B=<A#UBI<ARK#GARFABG;?>H#b>BB;#G;B>#>F;>?d#TIB;A?#>B=A>?#F>RI>B;#FKBK<#
>B;=<AHI # n$>RIE;?=<> # TABB;bIBB>?n # UBI<ARK> # >KBBAB> # AB>Q>? # G>" # />B=A # T>B=<A # UBI<ARK#
T>KA=>?#A<#G>#HI?=K>?#A<#G>#HI?=>F;@;<>=K#<A?F>=#U>B=AT>B=<>;@A#AEI?#G;BA?#A<=>#RAZK>#
ABA"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J!



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

Z8M8M8W;2%FQ>I>UGF=

%?EKBKQA?>BA? # ;?EKBKHI # b>BGKAB>H # ;<>AB> # GARFABG;?A=>HI>H # G;B>" # +B>Q>?E>BB;=>RK?>#
FABQ>=<A>#G>#TA@FKBK>a#T>K#G>V#AEK?EI#FA@>K?>@G;AH#GK=A?#FAT>BB>H#>RA=<AHI#QIGK>HV #
TKBBA?EIA; # AKBA? # FAT>BBA; # AB>?=<K=AHI # >KHAB> #AQ>? # FAT>B # G;AV # A=> # TIBBA=>B>HI#
FAT>BBA<HI> # G> # E;<>B=AV # AHI?IQ;> # A=> # ;?EKBKQA? #Q>;@>? # IBAH> # @IB=<A>" # $ABG;?=>RK?#
UB;?=<;U;I> # F>B?AB>=<A? # GK # FAB>< # ;HKRQI@GA # TI?AHa # ARHKF;GA # FABG;?=>RK?> # EA?ABI>B;V#
A=?;>B;V#HK@=KB>B;V#AHI?IQ;>B;V#AB@;b;I>B;V#QKE;HIB=>RK?>B;V#;B;RE>BB;=>RK?>B;#A=>#FAR=A#T>;?F>= #
>RUAH=KB;#G>EIH;I?A>?"#

%HKRUK?=K # TIB; # >KBBAB> # AB>Q>=AHI #(EA?G>1! # ;?EKBKQA? # U@>?> # AE;? # <A?" # 4G>@R>BA>?V#
(EA?G>1! # GK=A? # KG>@ABB;A? # R>BA>?V # G>EI # 7^>=;" # /@>?> # AE;? # <A?A>?V # EA?ABI#
FABG;?=>RK?>BA?# ;B;<U;GA>#HI?=K>?#T>B=K#<A?#F>G>" #M>;?F>= #>B><I#=>B=AHIV #U@>?>#A<#G>#
FA=A=<A?#>B;V#IBGA>"

D@-),1#(Z[(3#,1+().&)/'(0)/1%,$#2+,#(3#,$.)#(0)6#//).&'#(1#8(R888S (
L3#, ( 6#+ ( )-%, ( .), ( 6'//)$#, ( 2%,)$2% ( -#0)4 ( 0)2$) (#/3')&%, ( &',$#$+ (
-#0)4 ()$# (6'//),0)2$). ()&%,$.#& ().(1%/# ()-%$),8 (A/)*+(2'.%#3)#, (
)&%,$.#(=3#,(0)//%#()-%$)#,4(X1#3(2#/)#&(-%1#(0#$()-%,#(1#+&#4()$# (
6'//), ( 0#/,)#, ( 0)/1%,$#2+,#4 ( -),)/'# ( )-',-' ( 1#8G ("%FQ>I>UGF2
<GBFAB=IA=;

%?EKBKQA?> # @>?=<AHI # A<;?FAR=AHI> # G> #KG>@AHI # R>;@ # GARFABG;?AH;? # A=> #TABB;HI #=>@GAA?#
;?U@;H><;I>"#%?EKBKQA?>BA?#F>;=>?V#IRI#;<>AB>#GARFABG;?AHI#A@H>BBAH;?=<>H#EAB=>#G>;=A<HAV#
A=> # TIBBAE>=;H # ;?=ABARE>BB;> # G> # T>BBAQ>?>H # Q>?=A?=<A>" # %?EKBKQA?A=;H # TIBBA@>HI#
AH;QA?A=>?#U>B=A#T>B=<AHI#>KHAB>#AEI?#G>V#A=>#UIR;=;FI=<>=#bI=<A?#G>"#+KRHI#[>KB@>B;=<>HI#
7R>RK? # R>;@>BA? # n';U;-=>U> # UBI;AH=K>n # TIBBA? # >G;F;GAA=>HI # F>= # G>a # >K<K?AA? # >B=A>#
T;BKE>BBA? # >G;?AHIA? # H;BI@> # A=> # E;<>B=AB>=<A> # FK@=<>=<AHI # T;BK # ;F;@>@G; # AE;? # <;BA?V # A=>#
><HA?A>?#E;<>B=A#<ABF;=<KAH#A=>#H;BI@#>B@I>H#>?=I@>=K#F><K=A?#ABAV#;?EKBKQA?>H#ABA#U>B=A#
T>B#<A<>HAA@>#;HKR;#<A?"

100D>? #AE;? # <A? #$;<;H@A=> #/@>?> # G> # ;?EKBKQA? #<ABF;=<K>BA? #FAR=A # UBI;AH=KA=>HI #F>="#
7^>=;HI#F;<;@>EK?A?#F;<;H@A=>BA?#AB>F;@AB>#><=AB=K#A=>#F;<;H@A=><#AE;?;HI#QKE;=<AHI#IT;=KBA?#
;?EKBKHI#G;>E?IR=;HI>#AE;?#IR=A>?V#F;<;H@A=>BA?#AB>F;@AB>#RKR=>=<AHI#/@>?#F>=#A<>BB;#<A?" #
$AB=>?V#AQ>HKQAA?#A=>#E;<I?A<HIA?#IT;=KB>H#FABA<;=KB;H#A<#<;BA?#b>RI"

6KE;HIB=>RK?>BA?#;?EKBK>?#FAR=A#AH;QA?#F>=#ABA#>KBBAB>#AB>Q>?#<A?"#n*>?FKR>n#FA<>@>#
;<A?G>=K=>HI#<ABF;=<K>a#TABB;EK?A=;H#;?GKR=B;>@GAB>HI#;F;@F;GA>#AE;=A?#<K=A?#>K=IFKR>H#b>BB; #
<;=K<=A?#@>?AB>#R>B=K#A=>#;B=A=AHI#;B=AABA=>?"#M;BK#KB=AHI#T;=<>BQA?>#10!1>?#>Q>;=K#G>V#A=>#
F>@IB><;I#?AE>=;FI>#AE;?#IR=A>?#FAB=>?#FATAB>#EAB>=K#G>"#&ABF;=<K>BA?#HIR=K>#A?UBARAH#
FABA#E>;?#T>B=<A>#<A?#TA@FKBK>#T;BK#KB=A>H#U>R>=<A>?#NIBGKB>#>B=A#4G>@>H#ABA#IBG>;?=<A?#
<KA? #<>=; #F>=OV #F>;?> #<ABF;=<K>#Q>?=A?=<A> #IRI #E>BAR=;> #GA@> #AB>F>H; #G>" #+< #G> #AE;? #
AB>F;@=<>;@AA?#IT;=KBA?#A=>#A<>KE>BB;A?#;?EKBKHI#><=ABHA=>B;HV#A=>#TI?A?FAR=A<#A<;?#G>;=AHA#
F>@IB><;IB;H#AE;?#EA?ABI>BA?#;HKRUK?=K=;H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J1



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

::82AI>PA=42.@=<ABC2U>QABCI<=J>F2AI=>FBCIIGBC2?CQC=8
%<>IIA=42.@=<A;AI=>FBCII=2dGD2CIIA=8

7^>=;HI # E>BB>;I # UKF@;HI>BA? # ARH>;?=<>BA? # ;?EKBKHI # A=> # 7^>=;>BBA? # E>BB>;I # IT;=KBA?#
;?EKBKHI#><=AB@>?#F>=#AE;=A>#AEIH;>#@;=<>=AHAV#FA=;#ABA#AQ>HKQAA?#A=>#E;<I?A<HIA?#IT;=KB>#
A=> # >BB><I;>H # b>RI<V # E>BB>;I # b>R>?E>BB;>BA? #U@>? # F>= # G;RA;?>=K # >T>@ # ;<>=AHI" # %<>? # ABAV #
<A?F>;=#;HABHA=AH#AB>HKR=A?#GK=AV#E>BB>;I#UKF@;HI>BA?#A=>#E>BB>;I#UB;F>=K>BA?#AB>F;@AB>V#A=>#
AE;=A? # G;BA? # ;F;@F;GA>H # GARFABG;?>H # G;BA@> # AQ>HKQA<HIA? # A=> # E;<I?A<HIA? # H>RK>?"#
+Q>HKQA<HIAH #QKE;=<AHI # =B>F> # EAT;>EI # ;<>=A? # G;=K<=AV # A=> # @>?> # A=> # S>Q;@;> # F;<;=<>#
F>=AB>=<AHI#E>BB>;I#>KHAB>H#QKE>#QIGK>?#F;<;#G;BA?A>?V#F>G;BKG;V#AQ>HKQAAH#S>Q;@;>B;#
GA?FIB> #EAT;>EI #ARH>;?=<AHI # @>?> #K<=A? #GK=A@> # AGI # F>@G;?=<>H # =Z>BB>EIA=>HI # @>? # F>=#
T>B=<A? # GK=A@> # S>Q;@;>=;H # EAB=K>EI # AEI=AHI" # (@G;<V # IBIHIBBA>?V # E;<I?A<HIAH # A< # GK=A#
TIBBA@>HI#>KHAB>B;H#AE;=A?V#<>;?=<>#A=>#S>Q;@;>HI#>BGKB>H#A<#G;=K<=A@>HI#AKBA?#AE;=AHI=<>=#
F;<;L"#.;<>B=A#>KBBAB>=KA=>HI#bIAB>#IBIHIBB>#F>;?>#A<#G>#T>KV#A=>#TIBBAE>=;H#=IH;>?#=IH;HI#
><=AB@>?>#AE;?#FAT>BHI#@;=<>=AHA#7^>=;?#ABA#TIBBA@>#GA@>#AR>=AHI"

:M82AI>PA=42.@=<ABC2=><CD>J2EGIDA<E>GF2ADA?DAPGGF2U=H=
%<>IIA=42->QAH>EBC=8

&>FIB#F;@HA=>B>HI#R;R=AQ>BA?#;?EKBKHI#U>B=A-T>B=<A#UBI<ARK>#G>#@>R=AB#;?EKBKQA?#R>;@>H#
Q>B=Z>?#b>BB;HI#GKA?#AH;QA?#FABB;>"#(=A<#>=AHI#R;R=AQ>#b>B=<AHI#TA@FKBK>BAH;?#AE;?EI#G;B>#
F;@AB>H#TABB;=>BBAH;?"#(KBBA;HKR;>#G>EIA?A<V#TABB;=>BBA;#<>F>@;H#AE;?EI#G;B>#U>B=A-T>B=<AHI#
GA;>@G;>H"#9IQA?;E>BB;>#@;=<>=AHAV#4G>@A>?#AE;=A?#G;BA?#UBI<ARK#EK<=;A=>?#U>B=A#T>B=<>;@AA?#
HIUKBK>H#RAZK>BA?#>B>FAB>#A=>#T>KA?#A<>KE>BB;>H# b>RI=<A>V#U>B=A-T>B=<A>BA?# ;?EKBKHI#
><=ABHA=>H # AE;=AHI # Q>=AB;>@> # AGKH;=<AHI # A=> # T>KA=>? # EA?ABI>BA? # >B>FAB>HI#
GARFABG;?=>RK?;H#G>EIA?#A<>EK=<AHI"

L###W>B>U;#N100JOa#\+-%&'/$#2+,#()$#(-),)/'#8(J%=+.&'#,4(-#//#%'(=+03%&'#()*#&+*)),(0)6#//)%()-'&%$.)#/%(0+/+.&'(
#.$)/3#,#"#.;UK<HI>HI#WIBK#(@GK?G;>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J5



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

Z8M8V;2/!&"#&%/'"38;!>EC=B_2?=FP=2Q=I=HGF=2G<=2
AFQ>I>UGF=;

!7"/0"*(!$ %*'!#0"*(!$

-$>@;>F;GA#UAB=RI?>@#ARH>R>#A=>#@>?#
H>BE>#T>?G;>"

-+<#G;B>#U>B=A-T>B=<A#UBI<ARKA=>HI#A=>#
AH;?=<A=>HI#U>B=A-T>B=<>;@AA?#G>=K>H#
R;R=AQ>=;<>=<A?"

-+E;?#G;BA?#><=ABHA=>#EK<=;A=>?#A<#G>#
FABG;?=>RK?>#;B;<U;GA>#HI?=K>#T>B=<A?"

-*ATA?A?EI#RAH=IBA>BA?#AEIAB>#@>BB;>#
G>"

-(EA?G>#1!#U@>?>#IR>=<A>?#FABG;?=>RK?>#
;B;<U;GA>#HI?=K>?#AGKH;#<A?V#A=>#U@>?AHI#
AH;?=<A=>?#>KBBA;HKR=A?#G>"

-M>BBAQ>?#I?>#G>EI#FAR=A#R>;@AH;?V#A=>#@>?#
=>@GAA=>?"

-4G>@R>BA>HI#U>B=>;GA#;<>=A>?V#F>FAR>#A=>#
ARUAB;A?=<;>#=BKHAB>HI#EK?A>H#G>KGA"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-*ATA?A?EI#RAH=IBA>BA?#AEIAB>#
QABH>=K>BA?#A=>#AHI?IQ;>#R;R=AQ>BA?#
>B>FAB>HI>#G>"

-8;BK-@>EK?=<A?#GAUA?GA?=<;>#T>?G;>#
GK=A#@>?G>#ARU>BBKHI#AH;QA?#>RHIHa#
TIB;AH#b>BB>;=<A>#AGI#FKH>=<A>#A<#G>EI#
4G>@>BA?#ARHK"

-2>;@A?#>B=AHI#A@H>BBAH;?=<>B>HI#EK?A>H#
RIB=K#A=>#TIB;A=>?#U>B=A-T>B=K"

-$ABG;?=>RK?>BA?#;?EKBKHI#UBAR=>HK?=<>#
b>RI=<A>"

-/>B=A-T>B=<A#UBI<ARKA=>HI#A=>#AH;?=<A=>HI#
U>B=A-T>B=<>;@AA?#G>=K>H#R;R=AQ>=;<>=K"

-*ATA?#RAH=IBAHI#AQ>HKQAA?#@>?>#
ABBAHI?I<;=<AHI#AH;?=<>H#E>K<>=<A>"

-/>B=A-T>B=<A#UBI<ARKA=>?#AQ>HKQAA?#
U>B=>;GA=<>#FABQ>=<AHI#F>@;>F;GA>H#b>BB;"

-%?EKBKQA?#><=ABHA=>H#A=>#U@>?>H#AE;=A>?V#
E;<>B=A#bIAB>H#><=AB=<AB>HI>?#EA?ABI>BA?#
>B>FAB>HI#><=ABHA=>#AE;?V#A=>#TIB;AH#
HI?=K>?#;<>?#U@>?>H#AE;=AB>HI>?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R J:



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

Z8V;2(*)/(0"!

+?U@AEK>#R>;@>BA?#TA@FKBK> #7^>=;? # @>?-QABH>=K>#RKRUAB=<A> #G> #A=> #TIBBA=>B>HI #FAT>B#
G;BA? # F>@;>F;GA>H # ARH>;?=<A>a # F>?>HIA; # <A;? # A?UBARA; # >TI@HK@>B;=<> # AQ>=A? # <>;A#
TIBBA=>B>HIV #A=>#UBIEB>Q>#ARUA<;S;HI>H#E>B>=<A?#G;B>V # @>?E;@AA?=<>=V #A?UBAR>H#RIB=<AHI#
EIEI<#G>F;@=<>?A?=<>=#A=>#F>;=>#Q>B=Z>?#G>KGA?#A?UBAR>#=Z;H;A?=<>=#ABA"

4G>@>BA?#TA@FKBK>#E>KB#AEK?#AUA#QI=<A>?#7^>=;HI#@>?E>FA<;>#=>R>H#FATAB>#AE;=A>#G>"#
%<>?#ABAV#QK?GK#Q>;@>HI#HB;R;#AHI?IQ;HI>H#7^>=;?#ABA#;<>?#GK#AB>E;?;H"#$AR=A#TABB;#F>=<KH#
F>;?I # TIFA=I #Q>?=A?GK # G> # GKA? # ;?GKR=B;> # ATK? # ;?G>B=RK> # GA@>-A=>V # F>;?> # T>@> # ABA#
@>?E>FA<;>#cCHI>#G>"

M;BK#>BG>=<A=>?#@>?#AE;=A?#G>#?>EKR;H;#E>KB#AEK?#<ABF;=<K=;Ha

-%?SIBQ><;I>#A=>#>TI@HK@>B;=<>#<ABF;=<K>"
-WIBQ><;I> # ARH>;?=<>a # ;?SIBQ>=;H> # A=> # >K=I?IQI # ;<>? # ?>T; # GK=A?A?=<>HI#
UBAR=>HK?=<>#;H>R=>BI>H"
-+?UBAR>#EK?A>BA?#HKGA>HA=>a#T>R;#FABB;#G;BA?#A?UBARA?=<>HI#L#FK@AEI#A=>#C#=>;@AB#
G>KGA#&KF;@@>E>?"

7B>;?#RA;#KB=A#>B=AV#@>?E;@AA?#A=>#@>?E>FAA?#UBAR=>HK?=<>#FABB;=<AHI#;H>R=>BI>H#>?=I@>=<A?#
<;BA?" #7BGK=;HV # ;H>RHA=A? #TIQI@IE><;I>H #FAT>B # <;BA@>HIV # <ABF;=<K # T>K #&K><I@>-*>BB>^>#
;H>R=A=ZA>?#ARH>;?=<A?#G;B>"#8KA@>#10#KB=A=;H#RI@G>GKB>#A=>#H>@GABAB;>?#ARUA<;>@;@<>=K=>HI#
<ABF;=<K> # AQ>=A? # <A? # 4G>@>BA? # A?U@AEK # <ABF;=<K=;H" # 6>H;?>B;> # A=> # AH;U>QA?GK<#
TIB?;=K=>HI#=>;@AB#F>=#AE;?#<A?"#+RUA<;>@;=>=A#T>KA=>HI#@>?E;@A>H#ARH>=<A?#<;=K<=A?#FAB=>HI#
A?UBAR>H#A=> # bA?GA#>RHIH # ;H>R; #?>T; # <KA?d #TIB; # <A@> #A=> #KB=A #IRI>? #<AT>B # ;H>R=>BI>H#
AQ>=A?#<;BA?"#%H>R=>BI#T>KAH#IB>;?#&K><I@>-*>BB>^>#;H>R=A=ZA>H#HKGA>=<A?#G;=K"

+?U@AEK #<ABF;=<K> #ARH>;?=<AHI # @>?E;@A #F>= #G>EI" #+B>F>H;>H #RI<;IAHI?IQ;> #F>=<IBGA>?#
T>B=<A? #G;B>" #A?U@AEK>V #A?UBAR>V #QABH>=>B;=<>V #IR=>@>B;=<> #A=> # =KB;RQI>#>B@IAH #IR>=<A?#
GK=A"#

8AF>EI;A?>HI # Q>?HIQK?;=>=A=;H # F;GAB>=<A? # G;B> # @>? # F>=<KH" # %<>? # ABAV # A?U@AEK#
RKR=>UA?>BA?#;?EKBKHI#UBIEB>Q>#F>=<KH#Q>?HIQK?;=>=A#Q>;@>?#F;GAB>=<A?#G;B>"

Z8V8:;2&(#'%*+!,"*!2/!*(#!$.2%#%3)%'(2-.'"!*

4G>@>HV#@>?#ABAQK>?#G;=KA?#ARHKQA?A?#F>B?A>?V#7^>=;HI#AQ>HKQAA?#A=>#E;<I?A<HIA?#
FABG;?=>RK?># @IB=<AHI#AH;QA?>H#FK@=<>=<AHI#>KHAB>#GK" #+RHKF;GA><#>B; #E>BA?#TA;?A>?V#
TIB; # RKR=>=<AHI # >BGKB> # GKA@> # AR>? # GA<>HAEK" # *>? # UBIGKH=;FIA? # A=> # ABBAUBIGKH=;FIA?#
>B@I>?#4G>@>H #G;=KA?#F>@;>F;GA>H#A=> #IB>;? #>B=A #AE;? #GKA?>#><=AB=<A># ;?=ABARE>BB;> #G>#
TIB=><V#A=IBH;<K?AHI#b>BB>;F;GA>H#<AT><=AHI"

*>?> # A=> # @>?E>FA<;> # A< # G;B> # 4G>@A? # <K<A?AHI # >BGKB>V # FAR=A # AB>HK?GA # F>=<KA=>=;H#
F;GAB>=<A? # G;BA? # b>BGKAB>H # G;B> # N*>?F;GAV # .;<>B=A # 2AEKB>?=<>O" # 8A?> # GA?V # @>?>BA?>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R JP



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

4G>@>BA?#ARHKQA?>#;<>?#A<#>BBA?V#7^>=;HI#4G>@>H#TIB;#RKR=>=<AHI#UBIEB>Q>H#FK@=<>=<A>#
AB>F>H; #<KA?" #MIB;A=>?V #HI?=K>?#T>B=K # ;<>?#GK=A #AQ>HKQAAH# @>?-QABH>=KB>HI#G;=K<=A?#
>KHAB>H#=Z;H;>EI>H#G;BA@>#A=>#@>?#F>@G;?=<>#ARH>R>EIA=>?#@>?#AE;?#;<>?#GK=A@>#IBI#T>B"#*>?#
F>?>HA=> #EA?ABI # BI@A? #>B>FAB>HI> # ;<>? #A< #<AG;?V #AQ>HKQAAH #<A?F>;= # @>?F;GA=>? #ABA#
R>BF;GA># ;<>?#<A<>=A?#AR=B>=AE;>#FABA<;>H#AB>F;@; #G;B>#UBIEB>Q>#GARFABG;?A=>?"#.A?ABI#
FABG;?=>RK?#RKR=>=<A>#A<#G>#>B>K=K>#AEI?#GA?#<ABF>;=a # @>?>BA?#G;?>Q;H>H#FAB>H#RIB=K#
G;=KA?#FAT>BBA;#AB>?=<K=AB>HI>?#AQ>?#G;BA?#;B=A?F;GA>H#F>;<;H"#

DI%&(+2$)(1+$(0)$%(&',$+#,(%.#,(1)3#8(A.(0#&#//%&(1)$#%3)$#,4(-/#5%#, (
)1' ( %1#$.%)$#,8 ( R88S ( 0#$).()/) (=/#&$%&#,8 (I'/% ( .+.),1+ (=/'-/#*#&4 (
0)/*#$+ ( =#/$#%1)$.# ( 0)/1%, ( 0)/1%, ( )$# ( 6'//)3#&')$#,8 ( 9)$#%3)#& (
-#//#,$.%$2+#& ( 1%/#8 ( I#6%. ( )$# ( ). ( )-', ( ).)/ ( #/#+$+$#8 ( A. ( 1#+1) (
=#+2+#& ( >#//%$# ( 0#%,#4 ( =/#&$%&#, ( %/%.=%1) ( 0#$.+& ( >#//#%$+ ( 1%/#G8 (
;(FH?GQ>2<GBFAB=IA=;

%?AQ-AH#AGI#E>KB#AEK?#2AUA-H#<A;?#*>?F;GAH#S;?>?=<>=K=>HI#@>?A=>?#>G;F;GA<V#F>@G;?=<>H#
AB>HK?GA#T>KA=>=;H#b>B=<A?#<;BA?#A=>#H>RK#>RHI=>?#AQ>HKQAA?#@>?-QK?GKB>=<A>#R>B;=<A?#
<A?a

DE',$+#, ( )1+&% ( 6'/% ( 5%,#,$.#$.), ( 1+),#& ( )/) ( *#/&#$.), ( 1+)3#8 (
@1%0%1).( K,)*)&(5%,#,$.#$.),(1+),()1'( 3#,0%1)&8 (A$#('/1+#,(0)$% (
)-'$),(.),(1%2&/%*%,#.%'(='2%$%0'#(&'3)&$%0'(0)/).%),$.#$8(E'3)&$%0' (
0)/).%#& ( .%/), ( 3#,-#0).%#, ( 1),0'/# ( #2&' ( 1#/#*#$),#& ( )1' ( ]M (
+/$)$%&(-'/#&'#&4()$#()*#&+*)#&()/)(6'/(2#/$.),(.%/),(5'/*#.%'(#/3' (
0)/).%)$#,^ (,'/*#3)#, ()*#&+*)#& ( >'#, ().(1%/), (2)&$'/))$#, (6'/ (
2#%#$+(-#/#()*#&+*)(-)6%#-'(2#/$.)&'G8(;(FH?GQ>2<GBFAB=IA=;

%H>R=>BI#F>=<KA=>?V#RI@G>GKB>?#AR>=AB>HIV#>UK?=>=K=>HI#AQ>HKQAAH#@ATA?=>RK?>#;<>=A?#
<K=A?"#%H>R@AA?#>B=A>?#EAT;A?EI>#<;BA?#E;<I?A<HI>HV#F>;?>#G;RHB;Q;?><;I#UIR;=;FI>B;#ARHAB#
;<A?#AQ>?G>HI#AQ>HKQA#EK<=;AH#AE;=A?#<K=A?#;H>R=>BI>"#$>=<KA=>?#<>;@>#;<>=A?#G>V#IBGA>V#
AQ>HKQA>H#AB>H>B=<A>"#%<>?#ABA#I<=IUI>#A<#G>#RI;@;H#I<=IUI#HK@=KB>@#F>="#*>?>#F;@>>#ABA #
F>G>"#+Q>HKQA#F>=<KH#;H>R;#>BBA?V#EABI#A<#GK=A#@>?;H#>KBH;=<A?"#+?UBAR>B;AH#?>T;>EI#GK=A#
E;<I?A<HI>H#HI?=B>=>=<A>#<A?F>;=#@>?A=>?"#

#A/#%&+,$.#&'( )2=).%#3%$#$)#& (.%/),T ( )3)&$/%.%$#$)#84 ( #/'$.#4 ( %$+/-%,# (
)$# ( %-)3$2)/'# ( R),&'5/#1'/)#S8 ( _'/ ( ,)2&#& ( )$# ( *+$%3#& ( .)+1),8 (
I)2&#&()3)&$/%.%$#$)#,()$#(#/'$.8(J)/'(.)/(-)/$#$+(.),P(K/$),(.%/)3# (
*)/&#$+/#4()$#().(.%$+.$),(%,'/&(6#/$.),8(A$#(5/+2$/#.%'#(2'/$.),(.%),8 (
Y%(+/$)(%&#2$),(3#,(=%3#(0#$()-%,).()$#4(-/)*%')&().(.%$+.$),(6#/$.),8 (
A*#%$.#& ( ). ( 0#1%/# ( %&+2$), ( '2' ( .#%3# ( 1# ( )/#&#/$.)# ( )*#&+*)# (
6'//)3#&'()2=).%#3%$#$)(0#$)/#G8(;(FH?GQ>2<GBFAB=IA=;

4G>@>H#A<#GK#?>T; # ;<>?#AQ>HKQAA?=<>HI#RI;@;H#G;BA?# ;H>R=>BI>H#>?=I@>=<A># @>?#>B@I>?"#
*>?>H # A< # GKA@> # EA?ABIB;H # K@AB=<A? # GK=AV # A=> # AQ>HKQAA; # G;RHB;Q;?><;I # UIR;=;FI> # AE;?#
FAT>B # <>;A@> # GASA?G>=<A? # GK=A" # 6IGK # TIBBA=>?V # E;<I?A<HIA? # @>?=<>= # bI=<A? # <;BA?#
@>?UIR=KA=>?#AQ>HKQA>H#RIB=<A>#@IB=K#G>V#RAZK#F;>H#@>?#TIB;A=>?#;HKR=A>#?IBQ>@;<>=K<" #
MIBBA?#>G;F;GAA=>HI#F>=#G;B>#H>@A#E>BF;=<>;@A>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R JL



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

(@G;<V #AQ>HKQAA?#@>?#AEIAB>BA?# ;?EKBKHI#RA?=R;F;@;<><;I#H>?U>;?>B;H#A<#G>#AE;?# ;?I;<a #
T>@> # ?I@> # >HIRI # @>FIB>@>V # @>?>BA? # F>?>HA=>V # F>=AB>E>BB;=>RK?>V # @>?-F>@G;?=<A? # >B=AHI#
GARFABG;?=>RK?>V#A=>F"

+BBAUBIGKH<;I # @>?>B; # G>EIH;I?A<V # R>;@ # TI?A=>? #7^>=;HI #4G>@>H #A< #GK #AQ>HKQAA?#A=>#
E;<I?A?#>B=AHI#GARIBAH>H#<K<A?=<AHI#H>?U>;?>#FABA<;B;H#AE;?"#A<=>#UBIEB>Q>B;H#Q>B=Z>?#
b>BB;"#+<#GK#S>Q;@;>#A=>#@>?#F;<;=<>BA?#F>=AB>=<A>#>T>@F;GA=<AHI#?AKBB;B;H#T>B=KV#A<=>#TABB;HI #
A?UBAR>H#TIBBA=><#HI?=<;A?=<;>=<AHI#H>?U>;?>B;H#>F;>?#b>BB;#ABA"

Z8V8M;2,!%/!$2(-!+(*2'%+"(*23(#&%+3"(+!*2
&(#'%*+!,"*!

.>KB #AEK? # R>;@>H #AQ>=A? #G;=KA? # <ABF;=<K #?>EKR;A=>? # FABG;?=>RK?> # RKR=>=<A> # HI?=K>?#
T>B=<A?#GA?#>@>#A<#><=AB=<A>#;?=ABARE>BB;>#G>V#AEK?#FABG;?=>RK?>H#<A;?#E>BB>?=<;>#GKA?#
R>;@A>? # ;HKR=AHI" # %HKR; # GKEKV # A?U@AEK # R>;@>BA? # T;R=IB;>? # <AT>BV # AQ>HKQAA? # @>?-
QK?GKB>=<A>#RKR=>=<AHI#AH;QA?>H# b>BB; # ;<>?#G;BA@>#Q>B=Z>?"#+EK?EI#G>=KAH# ;?SIBQ><;I#
ABBA>@>#ARH>;?=<A?#GK=AV #A=>#TIBBAE>=;HV #ARH>;?=<A?#G;BA?#<ABF;=<K>H#F>?>?#F>?>?# b>RI#
G;B>"

Z8V8M8:;2%FRCIU=EAC=2G<=2=^C?B>?=IA<E=

4G>@ #AQ>=A?#>TI@HK@>B;=<> #TABB;=>BBA; # <K<A?GK=>HI #<ABF;=<K #UAB=RI?>@;<>=K> #AQ>=A? #G>V#
UBAR=>HK?=<>#A=>#A?U@AEK>BAH;?#@I=KB;HI#E>;A<V#T>@>#?I@>a

-MABB;HI#A=>#;?EKBKHI#A?UBARA=>HI#@>?#>KHAB>H"#
-7^>=;?#A=>#ARHK>@GA>?#>?=I@>=KB;HI#UBAR=>HK?=<>"#
-+?U@AEK#>B@I>?#G>KGA?#UBIEB>Q>H#A=>#F>@;>F;GA>H"#
-(K=IA?U@AEK>BA?#>KHAB>"#
-+RHK>@GAHI#UBIEB>Q>#HIQK?>H"#
-$AR=A#A?=;=>=AA=>=;H#b>RI#@;=A<HAA?#@>EK?=<>H"

M>KA=>?#AQ>HKQAA?=<>HI#>TI@HK@>B;=<>#ARUA<;S;HIB;H#A<#G>#AQ>=A?"

Z8V8M8M;2%FRCIU=<AB=2AB=J<=IC=B

%?SIBQ>=;H> # ;H>R=>BI>H # @>?E;@AA? #A=> # @>?E>FAA? #UBAR=>HK?=> #TIFA=<A #>@GAB> #>?=I@>=<A?#
G;B>" #M>KA=>? #AQ>HKQAAH #<A;? #E;<I?A<HIAH #U>B=A #T>B=<A? #GK=A" #6I=> #GARFABG;?A=>HI#
;H>R=>BI>H#;<>=A?#G;B>"#

9>RK#TI?A=>?#A<#G>#;H>R@AA?#RAZK>BA?#>B>FAB>HI#b>BB>;UA?;H#AE;=A?V#A=>#AB>F;@=<A?#G;BA? #
Q>=AB;>@A=>?#FABG;?=>RK?>#HI?=K>?#;<>=A>#A<#G>#;?I;<#;B;<U;GA=<>=#T>B=K"

Z8V8M8V;2!><CFCUC2AE=<GBC2HIGJ<=B>F<E=2AB=J<=IC=B

4G>@>HV#7^>=;?#A?UBAR>H#RIB=K#G>;=A<A?#A=>#TIBBA@>#TABB;HI#AHI?IQ;>#Q>;@>#I?>#;<>=A>#
@IB=<AHI#F;=>B=AHI>H#AQ>=A?#G;<H;A#TABB;=>BBA;"#$AB>;A?#A?UBAR>#UBIU;I>#RIB=K#?>T;#GK=A?#
TABB;=>BBA;#A?UBARA?#EAR=;I>BA?#;?EKBKHI#;H>R=>BI>H#AQ>=A?#G;<H;A=A"#+=>#?>T;#;<>?#A<HABIV#
&KF;@@>E>?#G>EIA?#A?UBARA?#;?HKF>=AE;>?V#FK@AEI>#AGI#=>;@ABB>#ARH>;?=<A?#<>;A#A?UBAR>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R JJ



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

RIB=K#A=>#@ATA?#KB=AA=>B>HI"#

%H>R=>BI#T>KA=>?V#E;<I?A<HIAH#A=>#AQ>HKQAAH#U>B=A#T>B=<A?#GK=A"#(<HA?#T;BK#KB=AA=>?V#
AQ>HKQA>H # EAT;>EI # G;B>" # (<HA?AHI>? # T>Q>T;BK # U>B=A-T>B=<>;@A=;H # <IB=<; # ;<>? # G;B>#
AQ>HKQA>H" # $AR=A # @>? # ARUAB;A?=<;> # F>=<KH # ;<>? # G;=K<=A? # AQ>HKQA>H # ;<>=A? # G;B>#
EAT;A?A=>?" # +Q>HKQAA?=<>HI # HB;R;> # EIEIBB>EI> # ;<>=A? # >B; # G> # IBIHIBBA>?V # A=> # FABA?#
A?UBAR> # UBIU;I> # RIB=K< # AKBA? # AEIAB> # AHI?IQ;> # AEI?HIB=<A> # A=> # AKBA? # TA@FKBK#
UBISAR;I?>@>H#FA=A=<A>#F;@>=<A?#GK=A"

DH)/-#$%&P ( K-+#3 ( *'$%0'# ( %.#, ( 1#%$)&) ( .#%3$#2+, ( -)6%#-' ( 1+$)3# (
),=/)2)$#, ( 2#/$.)&' ( 5%,&' (*'1+#, ()$# (0)2$) ( %/$),0%1) (0#$), (0%3# (
1#0%3$.#3#&'8 ( RUS( Y#$).()/)(0)6#/ (-)6%#-'(1+$)3#&'8 (A.(1%/# (6#%, (
-#.$)#&4 ( 3)6), ( 3#,)#, ( %0%3%$#&'#& ( 1%/# ( )1' ( 0)2$) ( 0#$), ( &',$+/# (
#/%$+$#&'#&4()1'(),=/)2)$#,(6'/(0+)3$#&#4(,#.&#$+()-%,(1%/#4( 5%,&' (
)-%, ().(1%$+.$),#&4 ()$# ( %-+#3 (6'//)& ()/#-%,1#(-)6%#-' (2#%#$+ ()1' (
#$/)0%$+(1%/#G8);(FH?GQ>2<GBFAB=IA=;

$ABG;?=>RK?>BA? # ;?EKBKHI # A=> # @>?> # A=> # AQ>HKQAA? # ;?EKBKHI # SIBQ>HK?=<>B;H # A< # G>#
b>RI=<A?#UBAR=>HA=>?#<AT>B"

Z8V8M8W;2&GJ<G?=BC=B

)I;<FAT;?H> # FAR=A@>HI # UBIEB>Q>H # ABA # E>K<>=<A? # G;B> # A?U@AEK # R>;@A=;H" # +< # GK=A#
b>BB>;HIB=>RK?;H#A=>#I?GIB;I<#A<;?#G>;=AHA#AR>?#A?U@AEK#R>;@>BA?#<ABF;=<K#UBIU;I>H#G;BA?;H" #
$AR=A #AB>HK?GAAH;? #A@H>B@>?A>?V # @>?-QK?GKHI #RAH=IBA #GARFABG;?A; # UBIEB>Q> #FABA<;>H#
ARH>;?=<A?#<>;<H;A"#)IBQ>@A>?#8AF>EI;A?>HI#Q>?HIQK?;=>=A>BAH;?#F>=AB>#@>?#AE;=A?#G>"#
+KRHI # b>KB@>B;=<>BA? # A=> # .;UK<HI>HI # WIBK #(@GK?G;>BA? # @>EK?=<>BA? # F;GA< # AR>=AB>HIV#
A?UBAR> # =Z;H;AH;? # HKGA>HA=>B; # A=> # A@H>B@>?>B; # FKBK<HI # UBAR=>HK?=<> # R>;I>H # AE;? # <;BA?"#
)><;I>B=A#Q>;@>?#@>?#AE;=A>B;#FKBK<HI>H#ABA#AE;?#G;B>"#/BAR=>HK?=<>#T>KA=>?#A<#G>H;EK#
FABG;?=>RK?>#RKR=>=<A>#HI?=K>?#;<>?#I=A#GA?"

:V82AI>PA=42.?=D>I>BC2GFHIGJ=2EGF<I>=IGF2=IQ=EBA=2G<=2&APGD=IIA2GFH?GQ>2EGF<IC=IGF2AI>PA=8
%<>IIA=42.@=<ABC2"P=?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R JC



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

Z8V8V;2/!&"#&%/'"32;(FH?GQ>2EGIDA<E>=;

!7"/0"*(!$ %*'!#0"*(!$

-$ABG;?=>RK?>#RKR=>=<AHI#?AKBB;>H#
T>B=<A>#A<#G>EI#>B>K=K>"

-$ABG;?=>RK?>BA?#;?EKBKHI#RA?=R;F;@;<><;I#
@>?;H#A<#G>#AE;=A?"

-+?UBAR>#AB=>;?#A=>#T>?G;AH;?#A<#G>#@>?;H#
AE;=A?"

-*>?AB>=<A#UBIEB>QA=>?#A=>#UBAR=>HK?=<>#
;H>R=>BI#F>=<KA=>?#AQ>HKQAA?#U>B=A-
T>B=<A>#RKR=>=K#;<>?#G>"

-(<U;AE;=KB>H#G>KGAa#A?UBAR>#<A?=BI>"

-8AF>EI;A?>HI#Q>?HIQK?;=>=A>BAH;?#
A@H>B@>?>"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-+?UBARAH#UBIEB>Q>#GARFABG;?A=>?#
U>B=A#T>B=K#?>T;#A<#;<>=A>#AGI#A<;?#
;<>=A>"

-+?UBARAH#AQ>HKQA>H#HI?=B>=>=K#?>T;#
A<#;<>=A>"

-+?UBARAH#AQ>HKQA>H#G;RHB;Q;?>=<A>#
@>?#F>@G;?=<A=>?"

-+?UBARAH#F>=AB>E>BB;=>RK?>#A<#HI?=K>?#
T>B=K#?>T;#;<>=A>"

-*>?AB>=<A#UBIEB>QA=>?#<A;?#UBAR=>HK?=<>#
;H>R=>BIA=>?#FABG;?=>RK?>#HI?=K>?#;<>=A>"

-/BIEB>Q>#F>HI;=<AHI#U>B=A-T>B=<>;@AA?#
G>=K>H#b>RI#RAZK>BA?#>B>FAB>#F>?>?GK=>"

-*>?#QK?GK>#A=>#FABG;?=>RK?>BA?#;?EKBKHI#
E>;#GARFABG;?A?#;?EKBKHI#HI?=<;A?=<;><;I#
@>?>#AE;?"

-+?UBARA=>?#F>=AB>E>BB;=>RK?>BA?#;?EKBKHI#
E>BB>?=<;><#HI?=<;A?=<;>=<AHI#UBIEB>Q>H#
E>K<>=K"

-*>?>H#EA?ABIB;H#A<#GK=A@>#;HKR=>B><=AHI#
@>?#AE;?"

-*>?#ABBAUBIGKH=;FIA?#E>BB>?=<;><#
HI?=<;A?=<;>=K#TABB;=>BB>HV#A=>#TIBBA=>?#
G;T>BGK=A?#AQ>HKQAA;#UBAR=>HK?=<>#AQ>?#
AKBA?#ARHKF;GAA?#E>;?A>?"

-*>?F;GABAH;?V#8AF>EI;A?>HI#
Q>?HIQK?;=>=A>BAH;?V#.;UK<HI>HI#WIBK#
(@GK?G;>BAH;?#A=>#+KRHI#[>KB@>B;=<>BAH;?#
A@H>B@>?A>?#@>?#AE;?"

-&K><I@>-@>BB>^>#;H>R=A=ZA>BAH;?#@>?#AE;?#
FABA?#UBAR=>HK?=<>#;H>R=>BIA=>?#
FABG;?=>RK?>#HI?=K>?#T>B#GA<>=A?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R JD



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

Z8W;2(",$!#!

+KRH>B>#<ABF;=<K>H#A=>#FABG;?=>RK?#<ABF;=<K>H#;<>AB>#FAB>#GK=A@>#AR>?#GA<>HAEK"#$;AH#
AKBA?#E>;>BA?#?IBQ>@;<><;I>#F;@>=<A?#GK=Ad#A=>#TIBBA=>B>HI#4G>@AHI#A=>#TABB;HI#ARU>BBK#
EK<=;A=>?V # ?IBQ>@;<><;I> # @IB=<AHI # AH;QA?>H # >?=I@>=<A? # G;=K<=A" #$>@;>F;GA>H # ARH>;?=<A?#
G;=K<=A #F;GA #TIBBA=>?#>KBBAB> #AE;? #?>T; #GKA?>B; # @>?>H#ABB><=K<V #RA?=R;F;@;<><;I #AH;?=<>H#
AE;=A?#G;=K<=AV#;H>R=>BI>H#>?=I@>=<A?#G;=K<=AV#>@G>BB;H>UA?>H#AE;=A?#G;=K<=A#AEIAB>#EK=Z;=K#
F>=A>?#G>KGA?#ARHKF;GA>H#FABQ>=<AHI#ARH>=K<V#A=>F"#&AT>BH>HI#;<>AB>#GK=A#>B@I>H#G;BA@>#
AR>=A?#G>#TIBBAE>=;H"

+KRH>B> # <ABF;=<K>BA? # TA@FKBK>V # ABAQK # EK<=;A=>? # AKRH>B>BA? # AB>F;@AB> # ARHKF;GA>#
FABQ>=<A> # A=> # T>K # RKR=>=<A> # F>G>V # FABG;?=>RK?>BA? # H>RK>? # RAZK # A=> # RAZK>@;=>=A#
>BB><I;>H#=>B=AHI#G;RHB;Q;?><;IB;H#A<#AEI?#A=>#EK<=;A?#ARHKF;GA>H#A=>#>KHAB>H#FABQ>=<A>#
G>" # MIB; # TIBBA@>V # AKRH>B> # <ABF;=<K>B; # ARH>=<A? # G;IV # FABA # >?=I@>QA?GK>? # A=> # >KBBAB>#
AB>Q>=A? # G;=KA? # AH;?=<A=>? # FABG;?=>RK?> # HI?=K>? # T>B=<A>" # (=>@ # TI?A=>?V # AKRH>B>#
<ABF;=<KBA?#SK?=<;I?>QA?GK>#><=AB=KHI#GKEK"

+KRH>B> #<ABF;=<K>HV #F; # @>?-ABAQK=>?# b>BGK=A?#GKa #4G>@>BA?# b>BGK?AHI#ABAQK#EK<=;A=>?#
AKRH>B>BA? #AB>F;@AB> #?IBQ>@;<>=<AHIV #A=> #7^>=;HI #TABB;-F;<;=<>? #AKRH>B> #>B@I # EK<=;A=>?#
?IBQ>@=>RK?A<#AB>F;@; #G>G;?#RKR=>=<AHIV#RA?=R;F;@;<><;I>V#U@>?E;?=<>#<AT>=<>H#AE;?A<#A=>#
T;<HK?=<>BA?#=B>?RQ;R;I>#F>FAR=K<"#[>BGK?#TIBBA?#F>B?A>?#G>KGAa

-7^>=;HI#AKRH>B>BA?#;B>KUA?#A=>#=B>?RQ;R;IB>HI#AH;?=<>H#E>K<>=<A>"
-4G>@>BA?#SK?=<;I?>QA?GK>#T;<HK?=<>#?IBQ>@;<><;IB>HI#AH;?=<>H#E>K<>=<A>"
-2A?=R;F;@;<><;I#A=>#F>;@>B>HI#<ABF;=<K>H#>=AB>=<A>a#I?E;#A=IBB;#H>=>@IEI>V#AKRH>B>BA?#
=B>?RQ;R;I>V # KG>@AHK>H # AKRH>B>< # A=> # @>? # QK?GK>? # AKRH>B>BA? # ?IBQ>@HK?=<>#
FK@=<>=<AHI#AH;?=<>H"
-8A?GA=>?#A=>#A@H>B=AA=>?#AKRH>B>BA?#AB>F;@AB>#RKR=>=<AHI#F>@;>F;GA>H#ARH>;?=<A>"
-4G>@AHK#;BAH;A?#>?=I@>QA?GK>"
-$AG;=>#*>BB>HIA=ZA>#AKRH>@=AE;>BA?#HKGA>HA=>"
-+KRH>B>#RKR=>=<AHI#G;BK-@>EK?=<>H#N7^>=;HI#FAB=RI-ARHI@>B;V #.I;A?>B; #A=>#+KRH>@#
MABB;HI#FAR=A>HO#F>?>=<A>"

7^>=;HI # AKRH>B> # <ABF;=<K>? # @>?E;@A # F>= # G>EI # @>? # TI?A=>B>HI" # +KRH>B> # A=> # TA<HK?=<>#
R>;@A>? # HIH>=<A? # G>" # +KRH>B> # A=> # MA<HK?=<> # F>=<IBGA>? # T>B=<A? # G;B> # <ABF;=<K>BA?#
;?EKBKHI#AB>F>H;>H"#*>?#=>@GAA;#G>EIH;A?A<V#T;BK#@>?=>@GAA=>?#U>B=A#T>B=<A?#GK"

-9K@=KB#<ABF;=<K>Ha#HK@=KB#A=ZA>V# @;FKBK=AE;>V#E><=A-@AHKHI#<ABF;=<K>HV#AKRH>@=AE;>V#
HIQK?;H>F;GA>H#A=>#TA<HK?=<>"
-MA<HK?=<>#>;R;>@G;>?a#AKRH>B>V#T>KB#A=>#E><=AB;>V#TA<HK?=<>V#HK@=KB>V#FABG;?=>RK?>#
A=>#UBAFA?=<;I>"
-+KRH>B>BA?#;?EKBKHI>Ha#AKRH>B>#<ABF;=<K>V#AKRH>@=AE;>#A=>#TA<HK?=<>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R C0



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

Z8W8:;20(*(#.2%$",)(0%!2(",$!#!23(#&%+3"!*2(+!2
(,$!%*%+!$.2)#.0#!-!3%.!*

+KRH>B> # <ABF;=<K>? #F; # <ABF;=<K #QI=> #G>KGA@> #AR>? # GA<>HAEK" #$>=A=;HV #4G>@AHI #FAR=A#
R>;@A;V # TABB;HI # A@H>B=AV #QABH>=>B; # A=> # A?UBARA; # <K<A?GK=>HI # <ABF;=<K # =AH?;HI>H # G>KGAa#
AKRH>B>#F>@;>F;GA>H#>@AE;>"#$AR=A=;HV#UBIEB>Q>#ARUA<;S;HI>H#G>KGA"#M>K#G>V#AB>F;@=<>;@A#
b>H;? # F>=<KA; # <K<A?GK=>HI # UBIEB>Q>H" # (=<ABB;>? # b>;I=>HI # T>KBBA?=<>HI # AKRH>@GK?=<A#
UBIEB>Q>HV#KG>@#AKRH>@=AE;>V#A=>#KG>@AHK>H#G>KGA#TIB"

*ATA?A?EIA=>?#T;<HK?=<>#A=>#;BKG;#A<#RAZ;R=>H#AB>F;@=<A>#HIQA?;#G>"#+=>#F;E>BBA?EIA=>?#
TIBBA<#E>;?V#AB>F;@=<A?#G;BA?#AH;?=<A=>?#A=>#Q>=AB;>@A=>?#A=>#T>KA=>?#@>?=<A?#G;BA?#E>;A=>?#
>BBA=>#FABA<;>#;<>=A>#HIQA?;#G>V#FABG;?=>RK?>#RKR=>=K#G>G;?#A=>#G;RHB;Q;?><;IB;H#EAB=>=K#A<#
G>G;?"

8A?>#GA?V#A<#GKEK#@IB=K#7^>=;HI#AKRH>B>#<ABF;=<K=;H#EA?ABI#;HKRUAE;#T>K#HI?=K>?#T>B=<A?#
GA?#AGI# #FABG;?=>RK?>#RKR=>=<AHI#UBIEB>Q>#ARUA<;S;HIB;H#G>EIA?#b>H;=A>"#(BGKB>GK?AH;?#
T>BBAQ>?A=>? # b>B=<A? # R>;>=K # E>BA? # >BBA?V # A< # GKEK # AB>?=<K?;H # b>RI" # $>; # KG>@A=;H #
<K<A?GK=>HI # FAR=A # A@H>B=AV # A?UBAR>B; # A=> #QABH>=>B;A; # <K<A?GK=>HI # <ABF;=<K # =AH?;HIA;#
G>EIH;I?A<V # A=> # F>;=> # UBIEB>Q> # ARUA<;S;HIA=>? # ABAV # EA?ABI # ;HKRUAE;> # =ZAB=>=<A>#
E>BB>?=<;=RK>#GA@>#KR=A#GKEK"#%<>?#ABAV#TA<HK?=<>#AB>HK?GA>#GA?#?KABB;>?V#ARU><;I#AEIH;>#
G>#FABG;?=>RK?>#I<=IU>=<A?#GK=A?#EA?ABI#BI@>H#A<#ABBAUBIGK<;=<AHI"

Z8W8M;2(",$!#!2)#.0#!-!$

+KRH>B>HI#UBIEB>Q>#ARUA<;S;HIA=>?V#<ABF;=<K# =AH?;HI>?#AQ>?#G>;=A<HAA?#F>;?I#AEIAB>#
A=>#>KHAB>#EAT;>EI#EAB=>#G>;=A<HA"#MIBBAE>=;HV#TIB;A=>?#AB>F;@=<A?#G;BA?#Q>=AB;>@A?#A=>#IBI#
T>B#F>@;>F;GAA=>?#>BBA=>#FABA<;>#AGKH;#FAT>B#G>"#

Z8W8W8:;2"P=?2G>JB=?<GQA=

4G>@#AKRH>@=AE;HI#;H>R@A#A=>#;B>H>R@AA?#G>=K>H#F>@;>E>BB;>H#;<>?#G>;=A<HA#AQ>HKQA#A=>#
E;<I?AH#AKRH>B>#;H>R=AB>HI#IBGK>?#G;=K<=A?#I<=IUI#A=>#ABBA<=>RK?>H#;HKR=AHI"#8>=K#T>KAH#
ABA#A<#G;=KEK#@IB=KV#A=>#FAB><V#G;>E?IR=;HI#TI?A=>=;H#H>?UI#EA@G;=KHI#G>#;?SIBQ><;I#T>K"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R C!



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

:W82AI>PA=42.@=<ABC2"P=?2(>JB=?<GQA=8
%<>IIA=42.@=<ABC2"P=?=8

Z8W8W8M;2'AI>;?=Q>F<E=B

+KRH>B>BA?#A<>EK=<>#A=>#AB>F;@AB>#RKR=>=<A?#@>EK?GK#GA<>HA=A?#AH;?=<>H#A=>#AB>HK?GA>H#
FK@=<>=<A?#A=>#G;BK<# @>EK?=<A?#G;=K #KG>@>H" #MABB;HI#A@H>B=AA;V #ARHK>@GAHIA; #<A;?#+KRH>@#
MABB;#Q>;@>HIA;#AQ>=A?#G;<H;A#@>EK?=<>H"#*>EK?=<>#TIB;AH#AQ>=AB>HI>?#A<#G>#IB>;?#>B=A#
HI?=K>? #T>B=K #FABG;?=>RK?> #FABQ>=<A? #I=A #GKA? #I?KB>GK?>HV # F>; # FABA # ;<>AB><V # F>;=>#
AE;=A?#G;=KA?#AH;?=<A=>?#ABA"#

Z8W8W8V;2!<EGIIA=F2X=AC<=BC2^=>IIGF2G>JB=?P>F<EG2HICQI=U=

(=<ABB;>? # b>;I=>HI #T>KB #A=> #E><=A=ZIA?=<>HI #UBIEB>Q>#F>= #G>EI" #$; #FAE;B>@AH #AKRH>B>#
AB>HKR=A? # G;A=A" # MA<HK?=<> # R>;@>BAH;? # F>=AB> # >?=I@>=<A? # GA?A< # UBIEB>Q> # T>KV#
TA<HK?=<>BA?#>=>@A>?#><=AB=<A?#G>#UBIEB>Q>#T>K"

Z8W8W8W;27=>IIGF2G>JB=?P>F<EG2HICQI=U=

%H>R=A=ZAA? # A=> # 4G>@>BA? # >B=A>?V # T>;?F>= # AH;?=<>H # A=> # UBIEB>Q>H # QIGK # F>=AB>=K>?#
AE;=AHIV#HIIBG;?><;I#Q>T>;>H#RIB=K#G;B>"#MIB;A=>HI#Q>T>; #F>=A?#TA@FKBK># ;H>R=A=ZAA=>?#
AKRH>B>#A=>#AKRH>@#HK@=KB>#FK@=<>=<A>#G>"#MIB;#GA@>-A=>V#AKRH>B>#>B@I>H#ABA#FAB=>?#U>B=A#
T>B=<A?#GK"#MA<HK?=<>#>B@I=;H#AE;=A?#G;BA?A<#HIIBG;?><;I#@>?>HV#TA<HK?=<>#<ABF;=<K>BA?#
>=>@A>?#><=AB=K#G>#FABG;?=>RK?>#?I@>#@>?=<A?#GA?#H>RK#TI?A=>?"#

Z8W8W8Z;2"P=?GB>=B

4G>?#T>KB#A=>#E><=A=ZIA?=<>HI#KG>@AHK>H#>?=I@>=<A?#G;=K#AKRH>B>#A=>#TA<HK?=<>#R>;@>H"#
+KRH>B><HI#KG>@AHK>H#;<>=A?#G;B>V#A=>#FAR=A#TA@FKBK#F>=<KA?#>B=A>?#AKRH>B>BA?#AB>F;@AB>#
RKR=>=<A>#G>#TA@FKBK>"#MI?;#FKBK<HI#;?SIBQ><;I>#TA<HK?=<>#R>;@>BA?#>=>@A>?#=IU>#G>;=AHA"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R C1



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

Z8W8V;2/!&"#&%/'"32;(>JB=I=2EGIDA<E>=;

!7"/0"*(!$ %*'!#0"*(!$

-4G>@AHI#A=>#TABB;HI#AB>E;@A#>RHIBAH;?#
A@H>B@>?#<K<A?>#G>EI"

-*>?#=>@GAA?#R;R=AQ>#RA?GI>"

!##%,$"!$ !"$(#!$

-+<#G>#;HKR=A?#H>RK#TI?A=>?#R>;@A<#
H>?UIHI#QAT>=ZKB;H#AEI?#G>;=AHAA?;H"

-/BIEB>Q>V#AH;?=<>#A=>#;H>R=>BIA=>HI#U>B=A-
T>B=<>;@AA?#HIUKBK>#RAZK>BA?#>B>FAB>#
F>?>?GK=>#b>RI"

-+B>F;@=<A?#G;BA?#Q>=AB;>@>H#A<#RAZ;R=>H#;<>?#
G>;=A<A?#FK@=<>=KV#A=>#=>@GA#G;?>Q;HA=>?#ABA#
<>;?GK#>RUAH=K#T>K"#$ABG;?=>RK?>#
RKR=>=<A?#GK=A?#ABAGK>H#AB>F;@;"#

-.>FI?A=>HI#AKRH>B><HI#H>=>@IEI>#
F>?>=<A>?V#bIR=>;@K#A<-RAZ;R=A?#E;G>BAH;?#
F>=KV#FABG;?=>RK?#>B@I>BAH;?#A@H>B@>?A>?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R C5



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

Z8Z;27!"##!$2(+!20!3+(!$

.><=AB;> # <ABF;=<K>BA? # TA@FKBK>V # 7^>=;HI # T>KB # A=> # E><=AA; # AKBA? # >;R;>@G;>? # AEI=AHIV#
TA<=AHI#A=>#A@H>BF;<;=<>#ABB><=AHI#EK?A>H#A=>#b>BGKAB>H#ARH>;?=<A>#G>"

.><=AB;>V#nT>KB#A=>#E><=AB;>n#R>;@>BA?#F>B?A>?#G>EI#HIH>=K>V#A=>#F>=<IBGA#TIBBA=>HI#H;GA>#
G> #TI?A?FAR=A<" #'AH?;H>B; # F>= # G>EI # @>?>@G; # IRI< # @>? #TIBBA=>B>HIV # A=> #TI?A? #FK@AEI>#
.><=A-@AHK>?#HIH>=K>#G>EI"#MIBBA<#E>;?V#><U;HI?=B>=>=K=>HI#@>K#@>?E;@AH#@>?#AE;=A?#GK=A#
E><=AB;>#<ABF;=<KA=>?#TA<;=<>;@A#@>?>H#AE;?A<"#4G>@#Q>;@>?#F;#@>?-=>@GA=>?#U>B=A#T>B=<A?#GKa

-9K@=KB#<ABF;=<K>Ha#HK@=KB#A=ZA>V# @;FKBK=AE;>V#E><=A-@AHKHI#<ABF;=<K>HV#AKRH>@=AE;>V#
HIQK?;H>F;GA>H#A=>#TA<HK?=<>"

-MA<HK?=<>#>;R;>@G;>?a#AKRH>B>V#T>KB#A=>#E><=AB;>V#TA<HK?=<>V#HK@=KB>V#FABG;?=>RK?>#
A=>#UBAFA?=<;I>"

(G;? # GARFABG;?A=>HI # T>KBBA; # A=> # E><=A=ZIA; # AQ>=A? # G;A=A # <ABF;=<K>" # &ABF;=<K # EK<=;>H#
AB>;H;?#FABA>?#HIH>=K=>#F>G>KGA#ABAV#EK?AH>#F>?>=K=>#G>KGAV#AB>F;@=<>;@AA?#>G;?>BA?#A=>#
EK?A>BA?#;<>AB>BA?#A=>#SK?=<;I?>QA?GK>BA?#>B>FAB>"

0"*(! (#!&%/+3!%/(!$2(+!26"*+3%.*!-(*'"!

0=E<G2%FRCIU=EAC2)>F<>=

-.;UK<HI>HI #WIBK #(@GK?G;>BA? #<ABF;=<K> #G>" #M>KBV # ?AB>FA#
A=>#E><=AA?#RKR=>UA?#<ABF;=<K>"
-(R=A>B=A=;H#IR=;B>@AB>#>BB>=R>@GA<"
-%?SIBQ><;I#/K?=K>?#@>?E;@A#F>=#G>EI"

+CH=?GB>=

-!1-!J#KB=A#F;=>B=AHIA;#<K<A?GK>"#
-+@H>BEK?A> # A=> # >G;? # =>B=A # TI?A=>HIA; # <K<A?GK=>HI#
AE;=>RQI>H#AE;=A?#G;BA?#=IH;>"
-+EK?ABI#>BB>=R>@GA<#;BAH;=>"
-MA<;=<>;@A#F>=#AEI=A?#G>"

%FRCIU=<AB=2QG?=

-!1-!J#KB=A#F;=>B=AHIA;#<K<A?GK>"#
-!0#IBGA?>E>;@K#=Z>?G>H>#AB>F;@=<AHI#A=>#'IU>@AHK>H#AGI=>#
TABB;HI#FAR=A#A@H>B=AAH#>?=I@>=K=>HI#;H>R=>BIA=>B>HI"
-(R=A@ATA?A=;H#IR=;B>@AB>#>BB>=R>@GA<#;BAH;=>"
-(BGKB>GK?#F>=#AEI=A?#G>#EA@>?"

,C<C=
-0-J#KB=A#F;=>B=AHI#T>KBBA;#<K<A?GK>"
-(R=AFKBK#A=>#b>;AEK?A=>?#EI;<A<#A=>#>BB>=R>@GA<#;BAH;=>"
-.KB>RIAH;?#bI>=AHI#EK?A>#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R C:



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

$>DC=

-C-!!#KB=A#>B=AHI#T>KBBA;#<K<A?GK>"
-+@H>BEK?A> # A=> # T;@A>? # FAT;? # >G;?-=>B=A # TI?A=>HIA;#
<K<A?GK=>HI#=Z>UA@HA=>"
-(R=AFKBK#A=>#b>;AEK?A=>?#EI;<A<#A=>#>BB>=R>@GA<#;BAH;=>"
-MA<;=<>;@A#F>=#AEI=A?#G>"

!IQ=EBA2QG?=B
-%@K?UA=>?#>BE><H;#=>@GA>H#HKGA>=<A?#G;=K#F;#EA@>"#
-%H>R=>BI>H#>?=I@>=<A?#G;=K<=A"

3>2EG>2GQA<=JUCI=BC2
QG?=

-M>KB#A=>#E><=AAH;?#UBAFA?=<;I>#@>?=<A?#GK=A"
-.;<>B=A#<ABF;=<KAH#HKGA>=<A?#GK=A"

"UG2G<CIBAFGF2^AEB>F<E2
AF<GQI=EACI=BC2QG?=

-!!-!C # KB=A # F;=>B=AHI # E><=A # A=IBH;?A; # <K<A?GK>V # AKRH>B>#
;H>R=AHI"
-MA<HK?=<>#A=>#AKRH>B>#F>=<IBGA>H#HKGA>=<A?#GK"
-(R=A@ATA?A=;H#IR=;B>@AB>#>BB>=R>@GA<"

$CF<EGI<>2=IG<C= -6KR;H>V#>BE;#AH;UI>#A=>#F>BB>#G>EI"

+=?PGGF<E=BC2DA2QG?=
-MABB;HI#A@H>B=AAH#AGI#E><=A-@AHKHI#AB>F;@=<>;@AAH#AB>F;@=<A?#
G;=K<=A#EA@>#T>KAH#AH;?=<>#HI?HBA=KA=>B>HI"

&ABF;=<K # T>KA< # E>;?V # @>E>UA? # <ABF;=<K> # ABA # F>G>EI" # MABB;HI # A@H>B=AA; # EK?A>H # AGI=>#
Q>=AB;>@>#K<=A?#<>;<H;A#FAB>;A?#b>BGKAB>H#AE;?#>T>@#;<>=AHI"

:Z82AI>PA=42.@=<ABC20=E<G?GB>=8 %<>IIA=42.@=<ABC2"P=?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R CP



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

Z8Z8:;20(*(#.2%$",)(0%!2)#.0#!-!3%.!*

.><=AB;>#R>;@>H#A<#GK#FABG;?=>RK?>#;B;<U;GA=<>=#;<>?#IB>;?#>B=A"#+EK?ABIHI#;?SIBQ><;I>BA?#
R;R=AQ>=;<><;I>?#A< #G;=K<=A #>G;F;GA<#AB>F;@=<>;@AA?#G>=K>H #RAZK>BA?#>B>FAB> #FABA<;=K=>#
b>RI=<A?"#+H;?=<>HV# ;H>R=>BI>HV# @AT;>HA=>HV#;B=AAB>H#AGI#FAR=A@>HI>H#>?=I@>=<A?#G;BA?A>?#
ABA # A< # G> # HI?=K>? # T>B=<A? # TIB;A=>? # EA?ABI # BI@>H # ?I@> # AB>E;? # GA<>HA=A? # A=>#
GARFABG;?=>RK?>H#AH;G;=AHI#F;GAB;H"

DL/'-/#*#.%' ( 0#//+#, ( 6).&%1)$.# ( )1' (0)/1%,$#2+,# ( 6)30+/+ (1+), (
)&%,$.#/%&().(1#()-%,('/#%,1%&8G2;0=E<GIA=2<GBFAB=IA=;

+Q>HKQAA?#A=>#E;<I?A<HIA?#>B=AHI#GARFABG;?=>RK?>H#?I@>#>?=<AQ>?#b>H;=AHIV#A=>#T>KA;#
>KBBA#AE;=AHI#UBAR=>HK?=<>#FAT>BHI#@KHA=A@>#G;I=A#E><=A-@AHKHI#@>?E;@AAH"

DI%&(+2$)(1+$(-+/)(%,1#/-+,)#(3'&#3#&()$#(>#/1+)/#&( ()*#$),(1+), (
#+&)/# ( 1)3#8 ( J)/$+$#2+,# ( *',%$'/)), ( =#/$)$%&4 ( &/%2$', ( $/#$+ ( ',# (
1#+&#$)(-#.$))&%,8G(;0=E<GIA=2<GBFAB=IA=;

%<>?#ABAV#E><=AAH;?#E>;#T>K#@>?=<AHI#>KHAB>#GK=A@>#;HKR=A?#GK=A"#MA<;=<>;@AAH#E><=AAH;?#
GK=A?#T>BBAQ>?#I?>H#AQ>;=<>H#@IB=<A?#@>EK?GK#GA<>HA"

Z8Z8M;20!3+(#%!$2(,$!%*%+!$.23(#&%+3"!$

.><=A-@AHK>? #E><=AB;> # R>;@>H # HKGA>=K=> #ARH>;?=<A? # G;BA? # <ABF;=<KAH # ;<>AB> #GARFABG;?>#
GK=Ad # T>K # G>V # UBIEB>Q> # GARFABG;?>H # E>B>=<A? # G;B> # T>KA=>HI # F>HI;=<A>?V # A=> # T>KA?#
AB>F;@=<>;@A>H # ABA # GARFABG;?>H # G;B>" # MIBBAE>=;H # T>KA=>HI # F>HI;=<> # ><=AB=KHI # GKEKV#
UBIEB>Q>#F>HI;=<>H#U>BAH;GA=>RK?>#HI?=K>?#T>B=K#GKA?#A<>EK=<AHI#A=>#AB>F;@=<>;@AA?E>?#
EA?ABI#BI@AH#?I@>#AB>E;=A?#GK=A?#b>H;=AHI"#

Z8Z8M8:;20=E<G2%FRCIU=EAC2)>F<>=

.><=A # ;?SIBQ><;I # UK?=K> # >R=A>B=A=;H # IR=;B>@AB> # >BB>=R>@GA< # AEI=A? # G> # <>F>@;H" # WIBK#
(@GK?G;>BA?#<ABF;=<K>#G>d#bA?G>KBBAHI#@A;T>=;@>#GA@>#AR>?#G>;=AHA"#$AB=>?V#T>KBV#E><=A#A=>#
?AB>FAAHV #>B@I #GARFABG;?A=>?#G;=K<=A?#>F>?=>;@A?#A=>#>KHABA?#FABB; # b>RI#GA<>HA=AV #A=>#
F>;=>#TIB;AH#AE;?#?>T;#;<>?A<#EABI#;<A?>#AQ>?#ABA"#$AB=>?#AE;?#G>;=A<HAA?#;<>U;GAA=>HI#
F>=<KHV # =Z>B=A@>H # @IB=<A> # NE><=A-V # ;H>R@A-V # ;B>H>R@A-V # >@FABE;R=>-VA=>F"OV # F;G>;>=<AHI#
;?SIBQ><;I>#A=>#E;G>HV#G;BK-@>EK?=<A?#;?EKBKHI#;?SIBQ><;I>#b>RI#AGI=>#@>?#ARH>;?=<A?#A=>#
FAHA?#FABB;#b>RI=<A>#G>#FAR=A>H#FAR=A"

.><=A#%?SIBQ><;I>BA?#UBIEB>Q><;I>#A<#G>#FAB=>?#AB>F>H;=<A?#A=>#FAB><V#TIBBA=>?#EK=Z; #
G>EI # AE;=AHI" # .><=A # %?SIBQ><;I # /K?=K> # AB>F;@=<A? # GK=A? # AB>F;@=<>;@AA? # ;?EKBKHI#
;?SIBQ><;IB;H#ABA#A<#G>EIV#A=>#FAB><V#A<;?#G>;=AHA#T>KA?#E>;?AHI#;B>HKBHA=>B;H#AE;?"

Z8Z8M8M;2+CH=?GB>=

'IU>@AHK>V#!1#A=>#!J#KB=A#>B=AHI#E><=AA?=<>HI#=ZIHI>#G>#E><=A@AHK>BA?#F>B?A>?"#+EI=AHI#
@AHK#F>=#G>"#$AB=>?# bI@>RAB>HI#A=>#A@H>BBAH;?=<>B>HI#T>;?F>=#Q>=AB;>@ #G>KGAa#SK=FI@;?>HV#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R CL



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

U;?-UI?>V#R>RH;F>@I;#H>?>R=>V#/@>r#2=>=;I?>HV#Q>T>;#bI@>R>HV#UBA?=R>V#QKR;H>V#Q>@>F>BA>HV#
U>?=>;@>#ABB>@GI;>#A=>#UBI;AH=IBA>V#A=>F"

MIBBA<#E>;?V#AEK?#HI?HBA=KA=>B>HI#AH;?=<>H#>?=I@>=<A?#G;B>V#A=>#TA<;=<>;@AAH#E>K<>=<A?#
G;=K<=A#AB>F;@=<>;@AAH;?#F>=AB>"#+H;?=<>#F>=<KH#'IU>@AHK>?#FAB=>?V#.><=A-@AHK>?#G>KGA?#
=>@GAA?=<>HI#EA@A=>?#?>T;<#H>?UI>?#E>K<>=<A?#G;B>"#6I=>#GARFABG;?A=>HI#AH;?=<>H#AE;=A?#
G;B>"

($%*+3!2-.+! (0%*2'%#(*2`!#'"(#!$

+K=HG?BG<=B2G<=2
?G^A=BG<=B

/;?E-UI?E>V # >BE><H;>HV # SK=FI@;?>V # F>RHA=V # =IH>V # U>UABA<HI#
TAE><H;?>HV # Z>HA>V # FAB=RI-U>UAB>HV # G>BGI>HV # SBI?=A?;R>V # =Z>U>HV#
QKR>V#s

%I<GGI=B

.>FI?A=>HI # .><=AA?=<>HI # />BHAB> # N/%)OV # R>RH;F>@I;> # ;HKR=AB>V#
U>=;?>=<AB>V # 9K=Z>ARU>i;IB>V # U>;?=-F>@@A>? # >B;=<AB>V # i>B=;?E> # A=>#
E;G>HA=>#>BGKB>=RK>V#2A?G>#`;Y>B>V#TI?G>B=<>B>V#9>r>HA>?#;F;@=<AB>V#
(HK>B;KQAB>V#QKRAI#A<FABG;?A=>B>V#(BB;HBK=<AB>V#s#

,=AC2PAP=B<ABC=B

$@KAR#QKR;H>#N$A@iAF@KAR#=>@GA>OV#6>E;>#NgT>?#Q>EI>OV#6K?GKHI#
;?R=BKQA?=K>H#N/>F@I#6A<<A@>?;OV#M;U-TIU#A=>#,>U#QKR;H>#N,AYI@=>#
/ABQ>?A?=OV#&;A?=<;>#ABI>V#$K>T#'Z>F>@tV#2A?AE>@EI#QKR;H>#N9>=>;>#
=>@GA # RA?AE>@G>BB>OV # 9>?=K # F>= # A=ZA>? # ?I@> # EB>F>=K # N6;HA@#
WAB?>?GA<#A=> # %HAB #6>B=;?A< #GA#&K><IOV #8b">H #A=> #U@>=I>H # N+R?A#
$A@=<>OV # $>=AB;> # N[;QQr # %B;<>B # A=> # %F>? # %G;EIB>ROV # /ABHK=R;I> # A=>#
=B;H;=;>#N%^>H;#/@><>#A=>#[I?#.>BQA?G;>OV#.;=>BB>#A@AH=B;HI>#A=>#FABA#
RAHBA=K>H#N'TA#gIYABR#=>@GA>OV#s

%B=J<=IC=B2G<=2
<=A?GII=B

(BE><H;E;?=<>#N.IBH>#2>@QABI?OV#&A?#Q>BEIE;?=<>#N(?Gr#9>rOV#2=IU#
6I=;I? # >?;Q><;I> # N9IHA # ,;IFIIOV # (K=IQ>H;@>;> # N8IB # AR=A=;H>OV#
$;=Z;E;?=<> # N+GKB?A #4E>B=AOV # &>FIBB> #A=> #>B=A> # N,KFA? #WKA?=AROV#
*>BBKE;?=<> # N'Z>=Z;@;UKBG;OV # 9IQ;H;E;?=<> # N/AB?>? # .I^;OV#
(?=<ABH;E;?=<>V#WK=FI@;?>#N6;EKA@#(?EA@#6>B=u?OV#s#

(I=B>JBG<=B

$>=A=;H # $AR=AB> # NKB=ABI # AE;=A? # G> # >BE><H; # @AT;>HA=>B; # @I=K=>OV # 8A#
2>@GI # N>B=;R=> # @>=;?I>QAB;H>BB>HOV # /K?H # AB>HKRHA=> # NMI@@;G>rR # ;?#
$>BGK@;>OV#,IiH>BA?#QK?GK>#>BE><H;=>?#N[KZAOV#WI=IQ>=I?#>BE><H;#
AB>HKRHA=> # N4FAG>OV # HIQ;H;>V #(Q><I?>RA? # <AT>B #+HK>GIBBAB>;?I#
>BE><H;=>?#N[KZAOV#s#

6GJ<=B
$AB=RI#U>UAB#@AT;>HA=>HI#R>B;-F>?>HA=>#SAR=>#N%><#6>;>@A?#*Kb>?F;I#
A=IBB;#<A?#R>B;>H#F>?>=<AB>OV#9KFI=;H#'IU>@AHKB>#R>@=I#AE;=A?#GK=A?#
E><=AA;#I?E;A=IBB;#SAR=>#KB=ABIV#8;RHISAR=>#T;@ABIV#s#

++&2L+CH=?GB>BC2
<G?GDAJ<=O

''$#&;?A>V#''$#9;BI@>H#NSK=FI@>V#U;@I=>V#R>RH;F>@I;>V#=Z;BB;?GK@>B;=<>V#
ARHKF>@I;>V#"""O"

+B>F;@=<>;@AA;#G>EIH;A?A<V#AEK?AHI#P0#E><=A=ZI#;?EKB>=<A?#G;B>#FAB=>B>#EK=Z;#EIB>-FATAB>" #
+B>F;@=<>;@A#HIUKBK>#A<#G>#b>RI=<A?#QIGK#R;R=AQ>=;HI#F>=A>?V#A=>#TI?A?FAR=A<V#AH;?=<>#
EK<=;A=>B>HI#RAZK>BA?#>B>FAB>#FABA<;=K=>HI#G>=KB;H#ABA#A<#GKEKV#AB>F;@=<>;@AA?#UABS;@A>?#
RAZK>H#AB>E;=A?#I=A#GKA?#b>H;=AHI"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R CJ



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

&A?F>;=#H>RK=>?#G>=K#TIB;AH#b>RI#G;B>V#A=>#TIB;A?#E>;?A>?#;B>HKBHA=>#AE;?#G>;=AHA"#.>;?AB>#
'IU>@AHKHI # AEK?ABIHI>BA? # <>=; # G;BA? # TA<;=<>;@AAHV # >?=<AQ>=A? # G;=K<=A # EA?ABI>BA?#
>B>FAB>HI#GARFABG;?=>RK?>H"#%HKR=A?#G>a

! 0=E<G=B2Q=E<G;?GB>I=2AIAJ<GF2PAIGFG=F2FGJB=2<=?PG=F2GPC2U><A?2<=?PG=F2AIAJ<GF2PAI=82
.><=A # HI>GB;@> # F>= # F>H>BB;H # bI>=A? # G> # ?ARH> # A=> #QK=;@A< # IR>=K> # G>EIA?>" #.><=AAH#
FABG;?A? #>B=A>? #GK=A? #T>BBAQ>?=<AHI #QIGK>? #?ARH>H #>@GA #F>=A=;H # bI>? #IT; #G;B> #A=>#
QK=;@>H #FABA #>@GA=;H" #+@H>B=<AHI #ARU><;I>H #F;@>=K #FAT>B # ;<>=A? #G;=K<=A" #*>EK? # =>@GAA?#
>?=I@>QA?GK#T>KV #FA@>K?>@G;<#FA@>K?>@G; # =B>?RQ;=;=<A?#G>V #A=>#E;<>B=AHI# ;G>=<; #E>FAHI#
>B>K#F>=A?#QIGK>?#SK?=<;I?>=<A?#GK"#

D@$)$%&(2#/$.)#,(%-#/$.),(1+.+(&'#1/%3#&(1%/)3#()1'(1),#&(*+$%3#&()1' (
1),#& ( ,)2&#&8 ( I)/) ( -#/#%#, ( )/) ( 6#3# ( .),8 (J)/' ( 0#/,)#,4 ( >'3#2 (
1)20)/1%,)&%,4()2=#.%'(0)/)#,()-'$)#,()$#()&%,$.)$#,(=#/$)(6#/$+.4 (
,#6#2$+()-%$),(1%/#8G;+CH=?GB>BC2^GEA<E=A?G=;2

$A@>K?>@G; # FABAHI>H # ;<>? # >BBA?V # ?ARHA? # A=> # QK=;@A? # >B=A>? # F>?>HA=> # F>= # G>EIA@>#
AB>HKR=A?#GK#TIBBAHd#E;<>B=A>H#?I@>F>;= #A<>B=<A?#GK#?ARHA?# @>EK?#R>BA>#?I@>HI># ;<>?#
FAT>B # GA? #A=> #QK=;@A?> #?I@>HI>" #7?GIB;I<V #A@H>B=<AHI #QAH>?;RQI>H #F;@>=<A? #G;=K<=A"#
8A?> # GA?V # UA?=R>=<AHI> # G> # FABG;?=>RK?AB>?<HI # U>KRI>H # AQ>? # >T>@> # GAR>EAB=<A?#
bI>?EI#GA@>#F>?>HA=>#TIB;"

! +CH=?GB>=F 2GQ>FGICBC=F_ 2 ^=> 2P=_ 2 GBAF<E= 2DGIGEAIAB 2 GE 2P=QCGFG=F_ 2 FGJBGF 2 G<=2
U><A?GF2IC?=B2=IQA2DGIGAE<GF2PAI=a #?ARH>H#ARAB;=>#A=>#T;=<#AE;=A?#AEI=A?#G;B>d#QK=;@>H#
FABB;< # >H=;FI>EI>H # G;B> # A=> # bI@>RA>? # ;F;@=<A? # G;B> # EAT;>EI" # .A?ABI # BI@A? # F>?>HA=>#
=B>G;<;I?>@>BAH;?#?I@>F>;=#@I=K=>HI#b>BBAB>H#G;B>#TI?>HI>H"#

DI)2&#& ( -)6%#-' ( 1%/# ( >)2#//%$# ( )-'$)&'#& ( )$# ( 0)/0# ( )-%$),8G;+CH=?GB>BC2
^GEA<E=A?G=;2

[I@>R#F>=<KH#QK=;@AH#AB>F;@=<A?#G;=K<=A#?ARHAH#F>;?I#EAT;>EIa#/@>r#2=>=;I?>#AGI#U;?#UI?->#
>G;F;GA<" #.;<>B=A>? #QK=;@A? # bI@>R # FA<>@> # K@AB=K # ;<>? # G;B> # T>KAH" # *AT;>BAH;? # <AB;HKR;>#
GK=A@>HI#>E;>?"#8A?>#GA?V#F>G;B>#FAR=A#>?=<AB>HI#AH;?=<>#F>=<KHV#SK=FI@;?>#AR>=AB>HIV#A=>#
T>KA=>?#?ARHAH#ABA#QK=;@AH#>G;?>#U>B=A#T>B=<A?#GK=A"

! +CH=?GB>=B2=F<C?=<><=BC2GBAF<E=2D=<E>G<=F2F=Q>JABA2FGJBGB2H=I<G2^=I<EGF2P><G2G<=2
DGJ<G 2 D=<E>G<=F 2 F=Q>JABA 2 U><A?GB8# .A?ABI # BI@>H # >EAB;>? # EA@G;=<A? # G;B> # AH;?=<>H#
>?=I@>=<A?#G;BA?A>?" #+H;?=<>BA?#A<>KE>BB;>BA?#>B>FAB>V #AQ>HKQAA?#BI@> #AGI#E;<I?A?#
BI@>#GA@>#KR=A#F>GK=AV#EA?ABI#TIBBA=>HI>H#RA?=;=<A?#A<#G;BA?A=>HI#F>=<KHV#U>B=A#T>B=<A>B;#
K<=A?#G;I=A"#M>K#G>V#AH;?=<>#F>=<KH#QK=;@A?=<>=#G;BA@>V#A=>#FAR=A#F>=<KH#?ARHA?=<>=#G;BA@>#
K@AB=<A?#GK=AV#A=>#FABA?#FKBK>#AH;?=<>#TIB;A=>=;H#>U>B=A#K<=A?#GK=A"

%B=AABA?#H>RK>?#>;U>E>BB;>#G>V#G>K<H>EK?#G>=K>H#;HKR;<V#>K=I>BA?#;?EKBKHI#;B=AAB>B>#A<#
<A@> # ?ARH>B;H # bI>?" # .K<=;>H # QK=;@>H # ;<>? # <;BA?" # (K=I>V # AQ>HKQA # <A;? # E;<I?A<HIAH#
AB>F;@=<A? # GK=A? # >BBA?V # A@AQA?=K #Q>RHK@;?I=<>= # K@AB=<A? # G>" #(BA # EAT;>EI # >K=IQIF;@>#
>;R;>@G;>BAH;? # @I=<A? # F>G>" #(K=IQIF;@>H #Q>RHK@;?;=>=A # TAEAQI?;HI>BA? # ABAGK>H # G;=KA?#
A<>KE>BB;>H # A=> # R;?FI@;HI=>RK?> # F>=AB>=<A? # G;=Ka # ;?G>BBB>V # >KR>BG;>V # >BB;RHK>V # @AT;>V#
=AH?I@IE;>"""#><HA?#F>=A>?#FI=ABA>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R CC



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

M:82QI=RABC=42+CH=?GB>=B2=F<C?=<><=BC2AI<GGIG<=F2H=I<G2^=I<><=BCGF2BCH>I>=2JGK>=IGF2=I=DGI=2LSO8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

$AR=A@>HI # AH;?=<A? # ABA # ?>F>BQA?=<A? # G;B> # GARFABG;?=>RK?>H" # $;=Z;E;?=<> # ;H>R=>BI>#
>?=I@>=<A?#F>G>#AR>=AB>HIV#;<A?>#AQ>=A?#GK=A?#EK<=;>H#AQ>HKQA>H#;<>=A?#G;B>a

oY%$F%-%,$.# ( $#%3)/7%&#2$#/'# ( #,$'3#$+ ( -),+),8 (9),#& ( ,)2&#& ( .%/),p#
;+CH=?GB>BC2^GEA<E=A?G=;2

MIBBAH # AB>HKR=A? # GKV # AH;?=<AH # A< # GK=A@> # EA?ABIB;H # F>B?AB> # GA<>=A? # E><=AAH;? # @>?GK#
FAT>BB>#G>EIA@>#FABG;?=>RK?>#<AB#GA?"#+H;?=<>H#AGI?IBH#AE;?#G;=<>HAA@>d#FABG;?=>RK?>H#
>KHAB>=<AHI#>RH>=>RK?>#AR>?#?>T;#GKA@>d#A=>#E;<>B=AHI#>B>KAH#RAZK>BA?#>B>FAB>#U>B=A#
T>B=<A>#QKE>=<A?#F>GK=A#GARFABG;?=>RK?#AEIAB>#F;<; #GKEK@>HI#GA@>" # %<>?#ABAV #EA?ABI#
BI@>H # T>;? # G>KGA # F>B?AB>=K>H # H>RK # F>=<KA=>?V # IT>BH>FA>? # TIB;AH # FA=A=<A? # G;BA@>#
U@>?=A>=K#ABA#AE;?#E>FA#AH;?=<>#TIBBA=>?#U>B=A#T>B=<AHI#>KHAB>#G>EIA@>"#MIBBAE>=;HV#QKE>#
A<;HKR; #TIB; #E>;?G;=K #A=>#<AB=>?#U>B=A#T>B=K #?>T; #GK=A?#QIGK#HI?=<;A?=A>?#AB>F>H;=<A>#
@;=<>=AHA # FABG;?=>RK?A>? # F;<;=<A>" #MIBBA< # >U>B=AV # UIR;F@A # G> # E><=AAH # FAR=A # EA?ABI>B;#
AEI<=A? # G;<H;I=A? # AH;?=<A=>? # U>B=A # T>B=K< # EABIV # FABG;?A? # =>@GA>? # EK=Z;A=R;> # ;<>=AHI#
FA@GKBB>#;<>=A>"#+H;?=<>#F>=<KA=>?#U>B=A#T>B=<A>#@>EK?A?#=>@GA>?#F><=AB=K>#;<>=AHI#>BB;RHK#
QIGK>?#K@AB=K#F>;@A<>HA=AV#A=>#TIBBAE>=;H#A<#G;B>#>KR>B=<A?#U>B=A#T>B=<A?"#

! *GJBGB2CIC2^=I2GE2P><G2?G^A=2G<=2<K=HG?BG<G<=F2H=I<G2^=I<>2F=^A2AE=<GF8 #'Z>UA@HA=>H#
>?=I@>=<A>#IT;HI>#G>#'IU>@AHK>?"#)ARHA?#U>B=A-T>B=<A>#@IB=<A>#<>;@> #<;>=A?#G>V#QK=;@A?#
H>RK>?#A< #FA<>@>" #.;<>B=AHI#Q>RHK@;?;=>=A #ABAGK#<>F>@GKA?>H #QK=;@A? # @AT;>HIB=>RK?>#
RKR=>=<A?#GK"#(@G;<V#ABAGK#SAQA?;?I>?#@AT;>HIB=>RK?AB>HI#@AHKB;H#A<#G>EI"#+R>?#@;=AHAV #
QK=;@AH # A@H>BBAH;? # T>BBAQ>?>H # ;<>=AB>HI>? # @AT;>HIB=>RK?> # I;?>BB;>? # ;<>=A? # GK=A@>"#
)ARHAHV#IBGA>V#?ARHA?#=>@GA>?#A<#GK=A#TIBBA@>HIB;H#FAT>B"

'Z>UA@HA=A?#;?EKBKHI#G>=K>H#;HKR;<V#EIBUK=<#QKE;QA?GK#T>?G;>#ARH>=<A?#GK=A?#AH;?=<A=>?#
?ARHAH#A<#GK=A@>#U>B=A#T>B=<A?#;HKR#G>;=AHA"#(@G;<V#EA@G;B;HV#A=>#UA?=R>=<A>BAH;?#<AB;HKR;>#
GK=A?#HI?=KA=>?#<AB=ZIF>;=#EAT;>EI#>?;Q>=<A?#G;B>"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R CD

4./#N/%)O"#$;@F>I

.;G>=K<#;H>R=A?"#.>R=A;<

2A?G>#`;Y>"#(BEKAG>R

0 !0 10 50 :0 P0 L0 J0 C0 D0 !00

P1

0

CL

:C

!00

!:

+6(946+(9 .%&7)+&97(



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

MM82QI=RABC=42+CH=?GB>=B2=F<C?=<><=BC2?G^A=BG<G<=F2G<=2<K=HG?BG<G<=F2H=I<G2^=I<><=BCGF2BCH>I>=2JGK>=IGF2
=I=DGI=2LSO8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

'IU>@AHKHI#TA<;=<>;@AAH#E>;?G;=K#FAT>BBAHI#QKE>=<>=#;HKR=A?#GK=Aa

DQ#%#$.),(-#/#4(&'#1/%3)$#/#(>'#,()$#()2#$)#(,)2&)%4($F#=)3&)$#(1#-'4 (
)$# ( 2#/%$F' ( 0#$ ( 1#-'888 ( R888S ( Y#%,# ( #2&'& ( ). ( 1+$) ( -+/# ( %.#$),8 (
`F#=)3&)$)$#,().8 (Y)2$)( %&#2$#/')$#,()1'(%/$))/)$#,(0#%8 ( R888S (J)/' (
)+/#&(1#0%3$.#()2&+0#3'%#,4(%-)/%&)$#,()$#(0#1%$+.$)(6'/($F#=)3&)$#& (
)$#(=#/$)(6#/$.),(1+$)4(0#%,#(6)*),().8G(;+CH=?GB>BC2^GEA<E=A?G=;2

)ARHAH#@AT;>HA=A=>?#A<#U>B=A#T>B=<AHI#>BB><I;#F>=#F>;?I#EAT;>EI#AEI?#G>;=A<HA"#7^>=;HI#
H>RKB>V #>BB><I; #<AT>=<>H #A<>EK=<AHI #E><=AAH;? # @>?GK #FAT>BHI # @;=<>=AHA #TIB;V #A=> #H>RK#
U>B=;HK@>B#F>HI;=<>#F>@IB>=K#FAT>BHI#@;=<>=AHA"#.A?ABI#BI@>H#A=># #AQ>HKQA=>RK?>BA?#A=>#
E;<I?=>RK?>BA? # ABAGK>H #?I@> # K@AB=<A? # G;=K<=A? # A<>EK=<A> # UBAQ;><HI> # G> #TIBBA=>B>HI"#
+BAGK#TAEAQI?;HI>H#HI?=K>?#T>B=K<V#@>K#>RUAH=KH#AB>E;?#GA<>HA=Aa

>" # /BIUIR>=<A? # G;BA? # =Z>UA@HA=A=>? # AE;?EI # GA? # AH;?=<>B>HI #GIIGRGIGF<G2
GU=B>UGIAB2GE 2G>EI#AGI#IRI#EK=Z;#G>KGA"#+BAGK#TIB;#A<#G>EIA?A<V#A<#G;B>#
;GA?=;S;H>=<A?#AH;?=<>BAH;?V#A=>#A<#GK=A#FABA#FKBK>#TIBBA=>?#;HKR=A?"

F"#&G?P>I2PAI=2U>B=A#T>B=<A?#F>GK=A#@>EK?A?#>B=A=;H#F><=AB=K>H#;<>=AHI"

G"2 (U=B>UGGF2QCIH><E=IGF2Q=AFG=F2P=>PGF2HIGJAC=B 2G<= 2DG<GDG^=II=B2
G;BA@> # A=>V # EIBUK=<>BA? # EAT;AE;<HI # AB>HKRHA=> # G;BA@> # HI?=R;GAB>=<A? # GK=A?#
AH;?=<A=>?#A<#GK=A#U>B=A#T>B=<A?V#FABA#EIBUK=<>BA?#;?EKBK>?#AEI?#G>;=A<HAA?#
AU>;HA=>H#AH;G;?A<"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D0

$AB=RI-U>UAB#@AT;>HA=>

3>HA#=Z>UA@HA=>

2>RH;F>@I;#=Z>UA@HA=>

'Z>?=Z;HK-bIHI#=Z>UA@HA=>

0 !0 10 50 :0 P0 L0 J0 C0 D0 !00

P:

55

0

0

:L

LJ

!00

!00

+6(946+(9 .%&7)+&97(



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

A"#/=Q>FGF2=I<G=F2^=IIGU=F=B2AE=<GBC2UCP><AB2B=FHC2>?GI<EGF2P><G2?G^A="#
(;R;>@G;>?V#A<#GK=A#@AT;>B;H#AE;?#?>T;"

Z8Z8M8V;2%FRCIU=<AB=2QG?=

%?SIBQ>=;H>#EA@>#>R=A>?#<AT>B#>BB>=R>@GA<#AEI=A?#G>V#?>T;#GK=A?#!1#A=>#!J#KB=A#>B=AHI#
E><=AAH#IBGA?>E>;@KA=>?#;F;@=<AHI#>KHAB>#;<>?#GA<>=A?"#)I;<FAT;?H>#;H>R=>BI>H#>?=I@>=<A?#
G;B>V#F>;#E><=AB;>#<ABF;=<K>BA?#AH;QA?A<V#A=>#F>;=>#TABB;HI#FAR=A#A@H>B=AAH#>?=I@>=K=>#ABA"#
(BGKB>GK?#F>=#AEI=A?#G>#TI?A?#<>;?=<>#@>?A=>?"#

+B>F;@=<>;@AA; # G>EIH;A?A<V # 10!1HI #Q>B=ZI> # A<HABI # T>R; # G;B> # T>KA? # G>=K>H # RAZK>BA?#
>B>FAB>#FABA<;=># b>RI=<A?"#8>=K#T>KAH#AB>HKR=A?#GK=A?A<V#?ARHAH#<A;?#QK=;@AH#>?=<AB>#
AB>F;@=<A?#GK=A@>#E><=A-@AHK>#AR>?#G>;=AHA"#M;BKT;@>FA=AHI>?#;?SIBQ>=;H>#EA@>#AB>F;@;#<K=A?#
!"0:5#UAB=RI?A=>=;H#PP:#QK=;@>H#<;BA?#A=>#:CD#?ARH>H"

MV82QI=RABC=420=E<G?GB>B?C2AFRCIU=<AB=2QG?=IGF2GI=DA?<E=A?G=B2JGK>=IGF2=I=DGI=82MN:M$C2U=I<KC=IGF2:G<AB2
U=A=<E=IGF2:]I=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

Z8Z8M8W;2,C<C=

2I=I>#0-J#KB=A#>B=AHI#T>KBBA?=<>HI#A=>#T>KA?#<>;?=<>;@AA?=<>HI#EK?A>#G>"#(R=AFKBK#A=>#
b>;AEK?A=>?#EI;<#A=>#>BB>=R>@GA<#AEI=A?#G>#;BAH;=>#KBB;=;H#>R=A#R>?=K>H#>B=A" #M>KBBA?=<>=#
bI@>R-EK?A#F>=#G>EI#HI@=ZI?A=AH;?#A=>#bIR=>;@K#A<FABG;?AH;?"#8`8>#AB>F;@=<AHI#>KHAB>#ABA#
F>G>EIV #A=> #H>SA #Q>H;?>#<>;?=<>;@AA?=<>=" #$AB=>HI# bIR=>;@KV # @;FKBKV #8`8#AGI #FAR=A@>HI#
Q>=AB;>@>#>KHAB>=<AB>HI>?#A<#G>#FABG;?=>RK?#;B;<U;GAB;H#HI?=K>?#;<>?"

+B>F;@AB>B; # G>EIH;I?A>?V # AB>F;@=<>;@AA? # G>=K>H # A< # G;B> # b>RI=<A? # R;R=AQ>=;HIH;V # A< # A=>#
RAZK>BA?#>B>FAB>#ABA"#!J#T>KB#A=>#!:#EKB>RI#AGI#<>;?=<>;@A#U>R>=<A?#G;BA@>#AEK?ABI#F>=><#
FAR=A#H>@HK@>=<A?#G>"#

D@2$)0#//+&'#,(#*#*#&4()$#(#*#&(1%/#(-)6%),#&4()$#(#2$)0+/+)$#, (
.#=#$+()-+)/1%$%&(#+//)/#4(,%/)(2),$2#.%'#(1),)$#/%&8(I%/)(2),$2#.%'# (
1#8G(;0=E<GIA=2+GBFAB=IA=;

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D!

P5V!1c

:LVCCc

+6(946+(9 .%&7)+&97(9



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

&>;?=<>;@A # @>?A=>? # IT;HI> # G> # AQ>HKQAAH # IBGK # EAT;>EI # AQ>=A>" # 2I=I>BA? # H>RK>?#
>R=AF>BBKHI>?#?>F>B;#G>#TIB;"

Z8Z8M8Z;2$>DC=

9KFI>#>R=AFKBK #A=> # b>;AEK?A=>?#EI;< #A=> #>BB>=R>@GA<#AEI=A?#G>#<>F>@;H #C #A=> #!!#KB=A#
F;=>B=AHI#E><=A=ZIAH#AB>F;@#GA<>=A?"#+RU><;I>#FAB>#G>#A=>#FAB=>HI#AH;U>QA?GK>#AB>F;@=<A?#
GK=A#E><=AAHa#SK=FI@;?>HV#U;?-UI?>V#Q>T>;#bI@>R>H#s#MIBBA=><#E>;?V#T;@A>?#=Z>UA@HA=>#F>= #
>?=I@>=<A?#G>a#/;?-UI?>V#H>?;H>HV#SK=FI@;?>V#=IH>V#U>UABA<HI#TAE><H;?>HV#Z>HA>V#FAB=RI-
U>UAB>HV#G>BGI>HV#SBI?=A?;R>V#=Z>U>H#AGI#FAR=A#E>;BA?#F>=A?#;?EKBK>?#E><=A#T>KAH#U>B=A#
T>B #GA<>=A?" #'Z>UA@HA=>BA?#E>;>#>KHAB>=K #A=> #?I@># ;<>?EI#GA?#>?=I@>=<AB>HI>?#A<#G>#
FABG;?=>RK?>#HI?=K>?#T>B=<A?"

+B>F;@=<>;@AA; # G>EIH;A?A<V # G>=K # T>KAH # QIGK # R;R=AQ>=;<>=K>? # A=> # RAZK>BA? # >B>FAB>#
FABA;<;=>#b>RI=<A?#A<#G;BA?#>BBA?V#AEK?AHI#:1#UAB=RI?>#;?EKB>=<A?#G;BA@>#H>@HK@>=<A?#G>"#
'Z>UA@HA=A=>HI # U>B=A-T>B=<>B; # G>EIH;I?A<V # G>=KB;H # A< # G>EIA? # >BBA? # UA?=R>=<AHI> # G>V#
EA?ABI-BI@A? #>B>FAB>HI># ;<>?EI#GA@> #AH;?=<> #GARFABG;?A=>?#?ARHA?#A=> #QK=;@A? #U>B=A-
T>B=<A>"#'IU>@AHKHI#=Z>UA@HA=A=>HI#bIAB>H#ABBAU;H>=<A?#G;B>"

Z8Z8M8[;2$CF<EGI<>2=IG<C=

9I?=<AB=KA?#>BA=I>?V#QKR;H>#A=>#>BE;#AH;UI>#G>KGA"#+<#G>EI#FAB=>?#AE;?G>HI#AH;?=<A?#A=>#
T>KA=>HI # AB>F;@=<>;@AA? # <ABBA?G>B;HV # A=> # TI?A?FAR=A< # A<;? # G> # >BA=I # TI?A? # E>;?AHI#
><=ABHA=>B;H#AE;?"

Z8Z8V;2)#.%($+"2&(##%!$

!C # KB=A< # EIB>HI # E><=AA?=<>= # AEI? # G>;=AHAA? # ARH>;?=<>BA? # ;?EKBKHI # T>KR?>BHA=>#
UBI<ARK>?#>B; #G;B> #7^>=;HI#4G>@> #A=> #7^>=;HI #E><=A>H" #/>B=A #T>B=<A #UBI<ARK#TIBBA=>?#
AQ>HKQAA? # UBARA?=<;> # ABA # FABQ>=K # FAT>BHI # @;=<>=AHAV # ;HKRUAE; # SAQ;?;R=> # =ZAB=>=K<"#
/BI<ARK#TIBBA=>?#A=>#TIB=;H#AB>=IBB;#G>;=A<HAA?#UBI;AH=KA=>?#AQ>HKQAA?#A=>#E;<I?A<HIA?#
>KHAB>#FABG;?=>RK?>#A=>#ARHKF;GA>#FABQ>=<AHI#F;GA>H#b>BB;#FAT>BHI#@;B>=AHA"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D1



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

Z8Z8W;2/!&"#&%/'"32;0=E<GIA=2EGIDA<E>=;

!7"/0"*(!$ %*'!#0"*(!$

-+B>F;@=<>;@AA?#;?EKBKHI#G>=K>H#A<#G;B>#
R;R=AQ>=;<>=<A?"

-+E;=A?#G;BA?#UBIEB>QA=>?#FABG;?=>RK?#
;HKRUK?=K>#A<#G>#I;?>BB;A=>HI#F>="

-[IR=>;@K>HV#@;FKBK>HV#F;GAI>H"""#A<#G;B>#
>KHAB>=K#FABG;?=>RK?#;B;<U;GA>H#HI?=K>?#
;<>?G>"

-MA<;=<>;@AA?#A=>#E><=AA?#>B=AHI#T>BBAQ>?#
AR=K#A=>#I?>"

-+H;U>QA?GK>H#A=>#F>@;>F;GA>H"

-4G>@AHI#FAR=A#R>;@AH;?#T>BBAQ>?#@>?-
=>@GAA?#F;GA<"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-.><=AAH#E><=A-@AHK=;H#H>?UI#
AQ>HKQAA?#A=>#E;<I?A<HIA?#
GARFABG;?=>RK?>#FK@=<>=<A?#GK=A?#
ABAGK>H#b>RI#G;=<>HA=A"

-+B>F;@=<>;@AA?#;?EKBKHI#G>=K>H#
R;R=AQ>=;<>=K"

-+H;?=<>H#>?=I@>=<AB>HI#IBGK>?#EA?ABI>H#
;<>?#GA<>HAA?#AB>E;?>#HI?=K>?#T>B=K<V#
FABG;?=>RK?>#FABQ>=KHI#GK=A?#AH;?=<>H#
RKR=>=K"

-$ABG;?=>RK?#;B;<U;GAA?#>B>FAB>#>KHAB>=K#
Q>=AB;>@>"

-.><=AAH#FABG;?=>RK?>BA?#;?EKBK>?#
T>KR?>B=K#GA<>=A?#EK?A>H#RIB=K"

-2I=IHI#AB>F;@=<>;@A>H#G;BA?#<>;?=<>;@AAH;?#
FABG;?=>RK?>#A=>#TA<H;GA=<>#@>?=<AHI#
AH;QA?>H#AE;?"

-!C#KB=A<#EIB>HI#E><=AAH;?#FABG;?=>RK?>BA?#
;?EKBKHI#@>?HA=>#AE;?"

-+B>F;@=<A?#G;BA?#H>@AB>#FAE;B>HI#QA<K#A=>#
;BKG;A=>?#FABG;?=>RK?#;B;<U;GA>H#HI?=K>?#
T>B=K"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D5



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

Z8[;27(3$"*+3!

4G>@>H#TA<HK?=<>BA?#>B@I>?#G;=KA?#@AEA<HI#FA=AFAT>BB>H#F;#G;BA@>#AR>?#G>;=AHAa#@ATA?>V#
KG>@ABB;HI # T>KBBA? # ARHI@>B>=<A> # FABQ>=<A>" # +=> # F;E>BBA?;HV # TA<HK?=<> # <A?=BIA?#
Q>?=A?K><#>BGKB>=<A>"#MIBBAH#A<#GK#AR>?#?>T;V#4G>@>H#TA<HK?=<>#>B>K=K#AGI#IS;<;>@A>?#
FAR=A@>HI # AE;=AHIB;H # A< # GKA?;H" # 4G>@ # GARFABG;?AH # TA<HK?=<> # <A?=BIAH;? # @>?H;GA=<>?#
G;T>BGK=A#E>;#GARFABG;?A?#;?EKBKHI#UBIEB>Q>H#ARH>;?;<V#HIIBG;?><;I#F>@;>F;GA>H#ARH>;?;<V#
A=>#<ABF;=<K#IRI>EI>#ARH>;?=<AHI#>KHAB>#AQ>?><"#MA<HK?=<>#>B>K=K>?#A<#A<;HV#TA<HK?=<>#
A< # SIBQ>@>BA? #>@IBBAHI #AE;=>RQI>H #ABA #E>K<>=K #IT; # G;B>" #7^>=;HI #4G>@A>? #TA<HK?=<>#
<ABF;=<K>#G>EIV# ;<>AB>#GARFABG;?A=>HI#@>?#TIB;AH#F;GAB>=<AHId# @AEA<#FAT>B=K=>HI>H#<A;?#
4G>@>BA?#AGI=>#TABB;=>BBA?#AH;QA?A<#RIB=K=>HI>H#E>K<>=<AHI"

MA<HK?=<>V # nM>KBB>HV #TA<HK?=<> #A=> #AKRH>B>n #R>;@>BA?#F>B?A>?#G>EIV #A=> # =AH?;H>B; #F>=#
G>EI#@>?>@G;#IRI<#TA<HK?=<><#>BGKB>=<AHI"#MA<HK?=<>#<ABF;=<K>H#4G>@AHI#FAR=A#R>;@AH;?#
T>BBAQ>?#<K<A?>#GK"#%<>?#ABAV#TA<HK?=<>HI#<A?F>;=#E>;A=>?#FAR=A#R>;@#F>=<KAH#ABA#F>GK=A#
<AB#AR>?;HV#A=>#A@H>B@>?>#FK@=<>=<AHI#A@H>BEK?A#;?=ABARE>BB;>H#G;B>a

-9K@=KB#<ABF;=<K>Ha#HK@=KB#A=ZA>V# @;FKBK=AE;>V#E><=A-@AHKHI#<ABF;=<K>HV#AKRH>@=AE;>V#
HIQK?;H>F;GA>H#A=>#TA<HK?=<>"
-+KRH>B>BA?#;?EKBKHI>Ha#AKRH>B>#<ABF;=<K>V#AKRH>@=AE;>#A=>#TA<HK?=<>"
-MA<HK?=<>#>;R;>@G;>?a#AKRH>B>V#T>KB#A=>#E><=AB;>V#TA<HK?=<>V#HK@=KB>V#FABG;?=>RK?>#
A=>#UBAFA?=<;I>"

7B>;?EI<#4G>@>H#A<#GKA?A<#FABAE>?>=K#FABG;?=>RK?>BA?#E>;>#@>?AB>HI#;B;<U;GA#QIGK>?#
@>?-=>@GA # T>KA=>? # A< # G> # HI?=K>? # T>B=<A?" # 2>;@ # TI?A=>HI # @>?E;@AAH # FABG;?=>RK?>BA?#
;?EKBKHI#UBAR=>HK?=<>#b>RI#FAT>BHI#@KHA=A@>#KR=A#GK=A"

Z8[8:2;27(3$"*+3!23(*+#.($%*2/.+"#!

+R>?#FA<>@>V#4G>@>HV#A=>#HI?HBA=KH;#TA<HK?=<>#GAU>B=>QA?GK>HV#GK=A?#@I=KB>B;H#AR=KA?>#
IFB>#A=>#Q>?=A?K#AE;?H;<K?A=>B>HI#G>"#%<>?#ABAV#4G>@>BA?#>KBBAHI?=KHI#<>=; #T>?G;#F>=#
TA<HK?=<> # <A?=BIA=>HI # AB>;H;?>H #A=> # AH;U>QA?GK>H # HI?UI?GKV # FABB;=K # A=> # FABBAE;=AHI#
AB>F;@=<A?#G>"

MIBBA<#E>;?V#4G>@>H#G;BK-@>EK?=<>H#AQ>=A?#G;<H;A#TA<HK?=<>#<A?=BIA; #FABA?#UBIEB>Q>H#
>KBBAB>#AB>Q>=AHI"#8;BK-@>EK?=<>H#AQ>=AHI#UBI<AGKB>#>B>K=K>#G>EI"#MIBBAE>=;HV#;H>R=KB=A#
T>R;AB>?#UBI;AH=K#F>=#>KBHA<=K#FAT>B#GK=AV#A=># ;H>R=KB=A>BA?#>Q>;AB>?#G;BK-@>EK?=<>BA?#
F;GA<#AE;?G>HI#AH;?=<A?#QAQIB;>#A=>#E>R=KA?# bKR=;S;H><;I>#>KBHA<=K#FAT>B# ;<>=A?#GK=A" #
7B>;? # >B=A # @>EK?GK # G;BA? # TA<HK?=<> # UBI;AH=KA=>?V # A< # G> # AEI?V # RAZKA? # >B=AHI#
FABG;?=>RK?AB>HI#AGI=>#RAZK>@;=>=A>BA?#;?EKBKHIB;H"#MIBBAH#A<#GK#AR>?#?>T;#;H>R=A=ZAAH#
FABA?#>@GA=;H#@>?GK#A<#GK=A?;H"

MA<HK?=<>#R>;@>BA?#AE;=AHI>#;H>R=A=ZAA?#A=>#4G>@>BA?#>B=AHI#A@H>B@>?>#FK@=<>=K#A=>#@>?-
R>BA # ;?G>B=RK # F>= # IR>=<A> # G>" # %HKR;B;HV # ;H>R=A=ZA # GARFABG;?A=>? # UBIEB>Q> # FABG;? # AGI#
>?=<AHI>H # @>?=<A? # <;BA@>V # ARSIB=<K>H # F>=AB>=KV # A=> # UBIEB>Q> # TIB;AH # F>=AB> # @>?=<A>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R D:



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

UBIUIR>=K#<A?"#MIB=;HV#HIIBG;?><;I#Q>T>;>H#b>;I#<;BA?"#M>KA?#TA@FKBK>V#7^>=;HI#TA<HK?=<>#
R>BA>BA? # A@H>B@>?>BA? # F;GA< # TA<HK?=<> # ARH>;?=<> # TIFA=<A> # G>" # MA<HK?=<> # <A?=BIAHV#
T>KA=>HI # EKB>RI # A@H>B=AAH # A=> # 4G>@>H # U>B=A # T>B=<A? # GK # T>KA=>?" # .>KB # AEK?V # T;BK#
HIIBG;?><;I#Q>T>;#G>KGAa

-%?EKBKQA?>B; # FKBK<HI # HIIBG;?><;I #Q>T>;>a # ARHI@>B>HI # ;F;@F;GA>H # HIIBG;?>=<AHI#
TA@FKBK>BAH;?#RIB=K>"

-+KRH>B> #A=> #AKRH>@ # HK@=KB> #A@H>B@>?A>? # @>?=<AHI # HIIBG;?><;I #Q>T>;>a # ;H>R=A=ZA#
EK<=;A=>HI#T>KBBAH;?#@>?=<AHI"

-.KB>RIA?=<>HI#SIBQ><;IB>HI#HIIBG;?><;I#Q>T>;>a#;HKR;B;H#;H>R=A=ZA#GARFABG;?A=>?#
EKB>RIA?=<>HI#E>;#FABG;?A?#;?EKBKHI#SIBQ><;I>#ARH>;?=<A?#<A@>V#;?G>BB>H#F>=K#A=>#
E>;#TIB;AH#F>=AB>#@>?=<AHI#>RQI<#RIB=K=>HI#=>@GA>"

9IIBG;?><;I # Q>T>; # TIB;AH # RIB=K # FABB;>H # G;B>V # A=> # IB>;?EI<V # TA<H;GA=<> # AGI # RAZKA?#
TA<HK?=<>#@>?=<A>#A<#G>#UBIUIR>=K"

Z8[8M;2&(,+(/!$.27(3$"*+3!2(,$!%*+3!

7^>=;HI #4G>@>H # TA<HK?=<> # <A?=BIAH;? # F>=AB> # E>K<>=<A? # G;=KA? # @>?A< # E>;?V # FAR=A@>HI#
<A?F>;= # AH;?=<> # ABA # >?=I@>=<A? # G;=K" # 4G> # R>RI;>?V # K<=>;@A>? # <AT>BV # KG>@AHK # ;BAH;>H#
>?=I@>=<A?#G;=K#:#KB=A=;H#!0#KB=AB>#>B=AHI#T>KBBA; #<K<A?GK>"#$AR=>@GAV#AB>F;@=<>;@A#KE>B; #
GKA?#;?SIBQ>=;H>#EA@>#ABA#HKGA>=<A?#GK"#'Z>@IH>#@KGI=AH>V#KB=A#IRI>?#<>F>@;H#G>EIA?>#:#
A=>#!0#KB=AB>#F;=>B=AHI#T>KBBA?=<>=#ABAV#TA<HK?=<>#R>;@>BA?#>BGKB>#G>"

Z8[8M8:;2"P=?GB>=B

7^>=;HI#4G>@>H#KG>?V#K<=>;@A>?#<AT>BV#KG>@AHK#;BAH;>H#>?=I@>=<A?#G;=K"#(R=AEK?#EI;<A=>?#
!0a00A=>=;H#!5a00A=>B>#AEI=A?#G;B>"#.KB>RIA?#@>?#F;<;=<>#A=>#S>Q;@;>#F;<;=<>#ABB><=A>BBA?V#
T>K # G>V # F>=AB>E>BB;=>RK?>BA? # >@GAV # 4G>@>H # <>;?=<> # <ABF;=<K> # ARH>;?=<A? # GK # ?>T;#
GKA?>BA?=<>= # EI;<AHI # Ja50A=>=;H # EI;<AHI # !0A=>B>" # 4G>@AHKA? # TA@FKBK> # T>KBBAH#
A@H>BF;<;=<A?#;H>R=A>V#=>@GA=>RK?#F>@;I>H#FK@=<>=<A>V# bI@>R=K<#;H>R=A>V#I?GI#U>R>=<A>#A=>#
FAR=A # <A?F>;= # F>G;B> # ABAV # TIBBAH;? # F>=AB> # HI?=K>? # T>B=K # FAT>B # G> # EKB>RIA?#
F>=AB>E>BB;=>RK?>B; # ABA # AH>BUA?> # AE;=A? # G;I@>" # .KB>RIAH # @>? # AE;=A? # GK=A? # F;=>B=A>?V#
T>KBB>BA? # <>;?=<>< # >BGKB>=<A? # G> # 4G>@> # KG>@AHK # <ABF;=<K> # ARH>;?;<" # &>;?=<>-@>?>#
AB>HK?GAA?#AE;=AHI#QIGK>?#K@AB=<A>BA?#I?GIB;I#ABA#F>G>#FAB><#AE;=>RQI#T>Kd#<>;?=<>#
A=ZAHI#ARU>BBK=;H#>=AB>V#>B><I#;?G;F;GK>@#;<>=A>B;#K=<;V#A=>#>BGKB>#HI@AH=;FI>#GA@>#>;=IB=<A?#
G>#QIGK#TI?A=>?"

10!1HI#KG>?#5::#KQAH#U>B=A#T>B=K#<K=A?#KG>@AHKA=>?"#)ARH>#A=>#QK=;@A?#>B=AHI#HIUKBK>#
?>T;HI # >?=<AHI> # <A?" # $AR=>@GAV # KG>@AHKA< # 5L # TA<;=<>;@A # AGI # FAE;B>@A # >BGKB>=K # <;BA?" #
MIB;A=>=;H # EAT;A?EI> # AQ>HKQA>H # <;BA?" # M>KBBA? # <>;?=<> # AQ>HKQAA; # @I=K=>HI#
AE;?H;<K?=<>=#T>B=K>#;<>?#G>#T;R=IB;>?#<AT>BV#A=>#TIBBA?#AB>HKR@A#G>#G>=K#T>K"#&A?F>;=#@>?-
RAH=IBA #?>EKR;H; # SAQA?;?I>H#AGI#?>EKR;H; #Q>RHK@;?I>H#G;BA@> #AR>?#IT; #GKEKV #TIB;A=>?#
>B;=<A?#G;BA?A?#EAT;A?EI>#?ARH>H#G;BA?A>?V#AGI#EAT;A?EI>#QK=;@>H#G;BA?A>?"#&>;?=<>B;#A=>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R DP



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

T>KBBA?#TA<;HA=>B;# @I=K=>HI#@>?#ARU>BBK>?#EAT;A?EI>#AQ>HKQA>H#;<>=A?#b>BB>;=<A?#GK=Ad#
A=> #AQ>HKQA#EAT;>EIH# b>RI=<A?#GK=A # @>? #T>KAH#FKBK=<AHI#UBAR=>HK?=<>V #E;<I?A<HIAH#
F>;?I"#.;<>B=A>BA?#;R@>#G>#TI?>HI>"#7BGK>?#A=>#E;<I?A<HI#EAT;>EI#T>KBBA?#TA<;HA=><#A=>#
<>;?=<><#>BGKB>=<A?#T>R;V#IBGK>?#A=>#E;<I?A<HI#EAT;>EI#>KBHA<=KHI#G;B>#@>?UIR=K#T>KAH#
FA=A=<AHI#ABA"

MV82QI=RABC=42"P=?GB>G<=BC2^=>I2BCH>I>=2JGK>=IGF2
=I=DGI=
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

MZ8 2 QI=RABC=4 2"P=?GB>G<=BC 2 DGQAI=?GI 2 BCH>I>=2
JGK>=IGF2=I=DGI=
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

4G>@AHK>H#<ABF;=<K#HI?=B>=><;I#F;GA<#AQ>=A?#G;B>"#M>K#G>#A?UBAR>#F>=#><U;HI?=B>=>=<A?#
G> # <ABF;=<K> # AQ>? # GA<>?" # 9I?=B>=><;I # UBI<ARK # TIBBA=>? # 4G>@>H # IB>;? # >B=A # A< # GK#
FABG;?=>RK?>BA?#;?EKBKHI#F>@G;?=<>B;H#ARH>=K"#+?UBAR>#TI?AH#HI?=B>=>=K=>HI#FAE;B>@AAHV#
GABB;EIBBA<#T;BK#AEK?AHI#SIBQ><;I#R>;I>#b>RI#FAT>B#;<>=A?#GK=A"

4G>@AHKA=>HI # UBIEB>Q><;I> # ?ARH>-QK=;@A; # <K<A?GK> # G>EIV # A=> # TI?A?FAR=A< # EK<=;AH#
AH;?=<>#FABFAB>H#E>K<>=<A?#G;=K<=A"#4B=A>H#G;B>V#TA<HK?=<>#FABA<;=K>#>Q>;=K#<A@>"#MIBBAH#
IBGA> # A< # GK # <AB=>? # FABQ>=K # FABG;?=>RK?A>? # I;?>BB;=K=>HI # TA<;HA=>" # $ABG;?=>RK?A>?#
I;?>BB;=<A?#GA?#TA<;HA=>HV#>KHAB>#FABG;?=>RK?>#FABQ>=K#FAT>B#GKV#A=>#>@GA#F>=AB>#K=<; #
FAT>B # G;=K # EA?ABI-BI@>H # A=> # AR=ABAI=;UI>HV # FABG;?A? # >B=AHI # T>BBAQ>?>H # ARHKF;GA#
FABG;?=>RK?A>? # I;?>BB;=K<" # +EK?V # 7^>=;HI # KG>@AHKA=>? # A< # G>EI # TA<H;GA=<>B; # FKBK<HI#
;HKRUAE;#A=>#@>?-;@GI#GAS;?;=KB;HV#A=>#TI?A?FAR=A<#TI?A?#@>?HA=>#@>?E;@AA?#ARHK#EAB>=<A?#
G>V#?IBFAB>BA?#FABG;?=>RK?>BA?#;?EKBKHI#HI?=<;A?=<;>#Q>;@>?V#>@AE;>"#

Z8[8M8M;2+K=?CB=2?>PC<GB=

7^>=;? # 'Z>@IH> # @KGI=AH> # ;BAH; # <A?A>?V # FAR=A # KG>@ABB;A=>? # A< # FA<>@>V # TA<HK?=<>#
GAU>B=>QA?GK=;H # HKGA>=<A> # AB>F>H; # <A?" #MI?A? # >BB><I;>V # @KGI=AH> # K@AB=<AHI #QIGK>?#
<AEIA?a#

DK&+2=+,$+ (6).%$.#%3)# ()*#,(,#6% ( .%$.#%', ( 3+1'$)&# (.)/0%$.+#/%4 (). (
1)3#&'(+*)#&(+.$)&'(3)&+(0#$(%.#,(0)6#/8(_'//)-#$%&4(&+3$+/#$%&(0#%,' (
6).&+,$.#$%&(0%1)/#$.)#()/#0#&%(.),8G(;7GEB>F<E=2<GBFAB=IA=;

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R DL

+6(946+(9 .%&7)+&97(9
0

10

:0

L0

C0

!00

!10

!:0

!L0

!C0

100

5:

1

+6(946+(9 .%&7)+&97(9
0

10

:0

L0

C0

!00

!10

!:0

!L0

!C0

100
!JC

!LL



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

+EK?#:#A=>#!0#KB=A#F;=>B=AHI#T>KBBAHV#>R=A@ATA?A=;H#IR=;B>@AB>#!Ja00A=>=;H#10a00A=>B>#AB>F;@ #
GA<>HA=A#<ABF;=<K>"#/BIEB>Q><;I#FABA<;#F>=#ABA#AEI=A?#G>V#A=>#E>BB>?=<;>#FABA<;>#AQ>=A?#
<>;A # AEK? # F>=<KA=>? # EKB>RI # A=> # T>KBBA; # F>=AB> # <K<A?GK=>HI # AH;?=<A;" # W>Q;@;>BA?#
;?U@;H><;I>#F;@>=<A?#G>"

8>=K # <AT>=<;H # A< # F>G>EI # ABAV # @KGI=AH>B> # T>KBBAH;? # EAB=KB>=<A? # G;BA?A? # EAT;A?EI>#
AQ>HKQA>H # ;<>? # IT; # G;B>a # >Q>HV # >QI?>HV # <>;?=<>;@A>H # AGI # >T;<U> # <>T>BB>EI>H"#
+EK?ABIHI>? # T>KBBA; # @>EK?=<A>? # <A;? # AH;?=<> # HI?HBA=KA=>B>HI # S>Q;@;>H # EI?F;G>=<A>?#
EAB=>=<A?#G>#TIB;"

DY%(+/$)#,(0)6%,(#,$'3#$.),(1+-+(a&#,$+#&()$#(>'3#2#&($/#,2*%2%'#/% (
0)-%/#a4 (#2=)&$+( 3+1%&'#,()2&#/#.()-%$)&'(0%$#/$)&'#&()2&#%,$.)&'8 (
_%/+ ()1'( 3#+ (+/$).(#,$'3#$+ (1+-+4 ()$# (+2$) (1+$ (0% (#%$# ( %.#, (1%/)3# (
-+.$%/# ( )$'//% ( 1%/),#&8 ( A$# ( 0)2$) ( -+.$%#& ( #*#&8G# ;7GEB>F<E=2
<GBFAB=IA=;

&>;?=<>#@>?>H#A=>#T>KBBA?#>BGKB>#AQ>HKQAA;#@I=K=>#>EAB;#G>#EKBA#E;<>B=A>?V#A=>#@KGI=AH>?#
EAB=>=<A?#GA?>V#E;<>B=A>BA?#;R@>#F>;?I#A<#G>"

:[82AI>PA=42+K=?CB=2?>PC<GB=IGF2?CQC=8
%<>IIA=42.@=<ABC2"P=?=

MA<HK?=<>#R>;@>H#;?SIBQ>=;H>#EA@>BA?#>BGKB>#GK"#MABB;=>BBA;#<>F>@GK=>#G>EIA?#EA@>#G>#T>K"#
10!1HI#Q>B=ZI>#A<HABIV# ;?SIBQ>=;H>#EA@>BA?#AB>F;@=<>;@AA?#N9<EK?A>]O# ;?EKBKHI#G>=K>H#
RAZK>BA?#>B>FAB>#FABA<;=K>H#b>RI=<A?#G;B>"#MIBBA?#I?GIB;I<V#AEK?#F>G>H;EKV#AB>F;@=<>;@AA?#
RAZK>H#A< #GKA@> #F>@G;?=<>=<A?#<ABF;=<K>BA?#AB>F;@AB>" #M;@>FA=A #F>=<KA=>?#EAT;>EI#G;B>#
AQ>HKQA#AB>F;@=<>;@A>HV#A=>#FAR=A#F>=<KA=>?#E;<I?A<HI#AB>F;@=<>;@A>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R DJ



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

Z8[8M8V;2%FRCIU=<AB=2AB=J<=IC=B

M[82QI=RABC=42%FRCIU=<AB=2QG?=IGF2GI=DA?<E=A?G2BCH>I>=2^A?=DG<GB=2JGK>=IGF2=I=DGI=82MN:M$C2U=I<KC<AB2GB=AFGI=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

Z8[8M8W;2"UG2G<CIBAFGF<E=BC2^AEB>F<E=2AF<GQI=EAC2HICQI=U=

MA<HK?=<>#<ABF;=<K>HV#AKRH>B>#<ABF;=<K>BAH;?#F>=AB>V#A=IBH;?>H#G;BA?#S>Q;@;A=>HI#T>KBBAH#
A=>#E><=A=ZIAH#AKRH>B>#F>B?AB>=<AHI#UBIEB>Q>#F>=#GK=A#Q>B=Z>?"#$;#=>@GAA=>?#F>?>=K=>#
G>KGA#T>KBB>Ha#!!#A=>#!1#KB=A#F;=>B=AHI>HV#A=>#!1=;H#!C#KB=A#F;=>B=AHI>H"#'>@GA#F>HI;=<A>?#
AKRH>B>#;B>H>R@A#F>=#G>EI"

:\82AI>PA=42.@=<ABC2^AEB>F<E=2AF<GQI=EAC2HICQI=U=BC2^=>II=B82MNN\8
%<>IIA420CAGF=82MNN\1:N1MZ8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R DC

6>B=ZI> (U;B;@> 6>;>=<> +H>;?>
0

P0

!00

!P0

100

1P0

500

!D0
10J

!P5

DC

11D

!P0

1P1

111

+6(946+(9# .%&7)+&97(9



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

Z8[8V;2/!&"#&%/'"32;7(3$"*+3!23(#&%+3"!;

!7"/0"*(!$ %*'!#0"*(!$

-$ABG;?=>RK?>#A<#G>#<ABF;=<K>BA?#@>?A>?#
;B;<U;GA=<>=#T>B=<A?"

-(?=I@>=<A?#G;BA?#KG>@AHKA=>?#TA<;=<>;@A#
=>@GA>#?>EKR;H;#SAQ;?;<>=K>#G>EI"

-4G>@AHKA=>B>HI#<ABF;=<K>#HI?=B>=>=<A>?#
FABG;?=>RK?#;B;<U;GA>H#A<#G;B>#HI?=K>?#
;<>=A?"

-4G>@AHKA=>?#TA<H;GA=<>#A<#G>#@>?AB>HI#
UB;?=<;U;I#FA<>@>#@>?=<A?"

-*KGI=AH>HI#AB>F;@=<>;@AA?#H>RK>?#
NT>KBB>H#A=>#T>KAH;?#G>=I<A?>HO#A<#G;B>#
G>=K>H#RAZKH>#FABA;<=K=>#b>RI=<A?"#
%?=ABARE>BB;>#@;=<>=AHA#BI@#F>?>HA=A?#
;B>HKBHA=>#AE;?#>T>@#;<>=AHI"

-MA<HK?=<>#=AH?;H>B;#F>=#G>EI#@>?>@G;#IRI<#
4G>@A>?"

-4G>@A>?#@>?-=>@GA#R>BA#;?G>B=RK>#G>EI"

-%H>R=A=ZAA?#>B=AHI#HIIBG;?><;I#Q>T>;>H#
G>KGAV#A=>#G;?>Q;H>#UIR;=;FI>#GK=A"

-$>=AB>E>BB;=>RK?>#FK@=<>=<AHI#AH;QA?>H#
>?=I@>=<A?#G;B>#KG>-R>RI;>?a#<>;?=<>#
<ABF;=<K>H#A=>#KG>@AHK>H"

-*KGI=AH>?#S>Q;@;AH;HI#EAB=K=>RK?>#G>EId#
UBIEB>Q>#FABB;>H#@>?=<AHI#IRI#E>BB>?=<;=RK>#
G>#;?U@;H><;I>"

-%?SIBQ>=;H>#EA@>HI#AB>F;@=<>;@AA?#G>=K>H#
RAZK>BA?#>B>FAB>#FABA;<;=>#b>RI=<A?#G;B>"

!##%,$"!$ !"$(#!$

-.;<I?A<HI>H#A<#>KBHA<=A>#<>;?=<>#A=>#
TA<HK?=<>BAH;?#<AB;HKR;>#GK=A?#
<ABF;=<KA=>B>"

-%H>R=A=ZAAH#TA<H;GA=<>?#U>B=A#T>B=<AHI#
=B>F>H#b>B=<A>V#GA?FIB>#>B><I>H#G;BA@>-
A=>"

-W>Q;@;A?#;?U@;H><;IB;H#A<#AEI=A>"

-$ABG;?=>RK?>#@>?AB>HI#;B;<U;GA#A=>#I;?>BB;#
QIGK>?#AB>F;@=<A>"#MIBBA=>B>HI#
UBAR=>HK?=<>#b>RI=<A>#<ABF;=<K>?"

-&ABF;=<KHI#AB>F;@=<>;@AA?#G>=K>H#RAZK>BA?#
>B>FAB>#FABA;<;=>#b>RI=<A>"

-%H>R=A=ZAAH;?#TA<H;GA=<>#AGI#RAZKA?#
TA<HK?=<>#@>?=<A>"

-4G>@AHKA=>HI#<ABF;=<K>#HI?=B>=>=<A>?#
FABG;?=>RK?AB>HI#@AEA>#HI?=K>?#T>B=<A>#A=>#
TA<;=<>;@AA;#TA<H;GA=<>HI#SIBQ>HK?=<>#
AQ>=AHI#ARH>=<A>"#

-*KGI=AH>?#S>Q;@;AH;?#FABG;?=>RK?>BA?#E>;>#
@>?=<A>"

-M>KB#A=IBH;?A?=<>HI#UBIEB>Q>HI#
Q>=AB;>@A>?#FABG;?=>RK?#E>;>H#@>?=<A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R DD



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

Z8\;27%#%0%*+3!2(+!2/"##!/'(2!*+./!-(*'"!

M;B;E;?=<>#A=>#@KBB>@GA#>?=I@>QA?GK>#R>;@A=;H#AE;?;HI#UBI;AH=KAH#<K<A?A>?#AB>E;=A?#G;A=A#
7^>=;>BBA;" # %<>? # ABAV # ARU><;I>BA? # AB>F;@AB> # @KBB>@GA>BA? # >?=I@>QA?GK>H # A=> # T>KA=>?#
b>BB;=>HI # AH;U>QA?GK # A=> # A@AQA?=KAH # F>@G;?=<>=<A? # GK=A" # MIB=><V # AQ>HKQAA; # A=>#
E;<I?A<HIA;#AB>E;=A?#G;A=A"#$ABG;?=>RK?>BA?#;HKRUAE;=;H#ARU><;I>#G;RA;?>=<A>HV#;?EKBK?A#
RAEKBK>HV # E;<I?-AQ>HKQAA?=<>HI # A@H>B=<AHI # EK?A>H # RKR=>=<A>V # ABBASABA?=A #Q>RHK@;?I#
<A;?#SAQA?;?I>H#F;@=<A>V#A=>#BI@#F>?>HA=>#=B>G;<;I?>@>H#E>;?G;=<A>#RKR=>=<A>#AR>?#?>T;#GK"

+RU><;I>BA?#;GA?=;=>=A>#AB>F;@=<>;@AAH#RIB=<A?#GK=Aa#ARU><;IA?#;GA?=;=>=A>#G;?>Q;HI>#G>V#
>@G>=K<#bI>=A?#G;B>#A=>#>@G;#FABA>?#;GA?=;=>=A#F>=#F>;?>#EAT;>EI#;<>?#GA<>HA=A"#+=A?E>FA#
FAB->RQ>=<A? # G;B>" # (@>F>;?>V # ARU><;I # TIB;A? # >?=I@>HA=>H # A=> # TIB;A=>? # b>B=<A? # G;BA?#
A@AQA?=KAHV#;?EKBK>#TA@FKBK#F>=<KA=>B>HI#AB>F;@=<A>#FK@=<>=K#GA<>HA=Aa#R>RH;F>@I;#H>?=Z>#
F>=AHV # H;BI@ # ;<>AB> # ;<>=A> # AB>E;?EI # G;I # EK?A>B;V # ?>T;< # A=> #QIQA?=K # F>=<KA=>? # FAR=A#
<ABF>;=A=>B>HI#ABA#AB>F;@;#G>;=AHAA?#EK?A#TIB;V#A=>#>@G;#FABA>?#AH;?=<>#F>=#F>;?>#EAT;>EI#
AE;=AHI"#9I?=K>?#;<>?#FAT>B#G>V#A@AQA?=K#TIB;AH#E;<I?A?#A=>#AQ>HKQAA?#A@H>BBAH;?=<>#
RKR=>=K#FAT>B#GK=A@>#A=>#>T>@#GA?#?AKBB;>?#ARU><;IA;#A=>#AH;?=<A;#AEI<=A?#<>;<H;A?#EA?ABI#
BI@A? # F>?>HA=>BAH;? # >Q>;=K # FAT>B # GA@>" # (@G; # FABA>?V # RAEKB=>RK?>BA? # >@GA=;HV # @AHK#
GAEB>G>=KV#A<HK=K#A=>#;@K?>H#AH;G;?#FAT>B#G;B>"#+=>#><HA?;HV#H>@A>?#>EAB;#G;BA?#A@AQA?=KAH#
>B=;R=;HI#A=>#R;?FI@;HIAHV#T>@>#?I@>V#ARHK@=KBAH#A=>#H>@A#;<A?AHV#AQ>HKQAA?#UBARA?=<;>#ABA#
FABQ>=K #FAT>B # GK=Ad # E;<I?A<HIA? #ABBASABA?=<;>H # RI;@;H # G;=K<=A? # ;?EKBK?AAHV # R;?FI@;HIH;#
AQ>HKQAA?#U>B=>;GA=<>#A<#GK=A#>;=IB=<A?V#A=>#TI?A?FAR=A<V#E;<>B=A#U>BAH;GA#F>=A?#;R@>H #
E;<I?A?#<A;?#AQ>HKQAA?#ABBASABA?=<;>H#b>RI#FAT>BHI#@;=K<HAV#AQ>HKQAA?#HI@AH=;FI>BA?#
;HKRA<;?=>RK?>BAH;?#>Q>;=K<"

7^>=;HI#4G>@>BA?#AE;=AHIA?#>B=A>?#>RUAH=K#TIB;AH#HI?=K>?#T>B=<A?#I=A#G;BA?#b>RI=<A?#>=>@ #
TI?A=>?"#M;B;E;?=<>#A=>#@KBB>@GA#>?=I@>QA?GK>#R>;@>BA?#SK?=<;I>H#>B@I#TI?A=>?#TI?>HI>H#
G;B>a

-M;B;#U@>?A>QA?GK>BA?#HKGA>HA=>"
-7FB>#F>;QA?>H"
-[>BGKAB>#A=>#;BAH;AB>#F>;QA?>H"
-'B>S;HI>BA?#>?=I@>QA?GK>"
-+=ZAF;<;=<>#UKF@;HI#A=>#F>FAR=K>H#FK@=<>=<A>"
-MABB;#@>?>H"
-4G>@#<ABF;=<K>H"

M;B;E;?=<> # A=> # @KBB>@GA # >?=I@>QA?GK> # R>;@> # >BGKB>=<A? # G> # AB> # FABA>?V # T;B;E;?=<>BAH;?#
<AB;HKR;>#GK=A?#A=>#7^>=;HI#4G>@>#U>B=A#GA?#T>;?F>=#A?UBAR>#UKF@;HIBAH;?#T>BBAQ>?>H#
;<>=A?a

-7^>BE;a # 7^>=;HI # >BE;?G>B # <ABF;=<K>BA? # HKGA>HA=>< # >BGKB>=<A? # GA? # A?UBAR>#
UKF@;HI>"
-2KB>GAR>a # 8AF>EI;A?>HI # Q>?HIQK?;=>=A>BA? # F>B?A>?V # A=ZAF;<;=<> # I?G>BA>BA?#
F;BE>;=<A#A=>#AB>F;@AB>#RKR=>UA?AB>HI#A@H>B=A>"
-4B#<ABF;=<K>Ha#.;UK<HI>HI#KB#HI?=RIB=<;IHI#U>B=>;GA#G>#4G>@>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !00



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

+EK?V # KBF>?;<><;I # @>?A=>? # >B; # G;B> # FKBK-FA@>BB;" # $>;?> # F>G> # TI?AH;? # F>=AB>V # UBI;AH=K#
FABB;=<>;@A#F>=#ABAa#7^>=;HI#ARU><;I#UKF@;HI>BA?#AB>F;@AB>BA?#;?EKBKHI#><=AB@>?#F>=#AE;=A?#
>B;#G>"#(<=ABHA=>#TIBBA?#TA@FKBK>V#TABB;=>BBAH#ARU><;I#GARFABG;?>HV#?I;<V#<AB=>B>HIV#?I@>V #
?IB=<KH""" #AB>F;@=<A?#G;=K<=A?#A<>EK=<A>#G>V#I?GIBA?#ARU><;I#TIB;AH#TABB;=>BBA?#IT;=KBA?#
>B>FAB>#AGI=>#>@G>HA=>H#AB>E;=AHI#F;BG;RA;?>=<AHI"#(<=ABHA=>#TI?A=>?V#A<#G>#HI?=K>?#T>B=K#
AQ>HKQAA?#A=>#E;<I?A<HIA?#AB>F;@AB>#A=>#IT;=KB>H#HI?=K>?#T>B=<A>"#

D@+/$), ( )2=#.%' ( =+03%&'), ( #.$)/&)$# ( )2&#$+ ( 1#4 ( )/#0%3)/#/), (
%,-+/+#,4 ( 6)//%&' ( 6#%,0#$ ( )2=#.%'/), ( )/#0%3)/#4 ( %&+2$)&' ( )/#0%3)/# (
)-'&%#('$)(1+$),4()#()/#0%3)/#(0#&#//#()1'(1)20)/1%,#&(1%$+.$),4()$# (
6'//),(#/#0)/#(%&+2$)&'(.)/(0)6#/(1#-'),8(R888S(K&+2%&'(1+$)()2=#.%' (
0#$.+& (-#.$))& ()/#0%3$.), (1%$+.$)3#4 (0#%,# (-#.$))& ('/'&'//)#,4 (). (
*+$%&'#&(#3#(,)2&#&4(0#%.%&()$#('/'&'//)#,G(;7AIAQAF<E=2<GBFAB=IA=;

M;B;E;?=<>#A=>#&ABF;=<K>H#F>=<IBGA>?#T>B=<A?#G;B>#R>;@>BA?#AE;=AHIA?#;?EKBKHI#AB>F>H;>H"#
MIBBA< # E>;?V # @>?-=>@GAA; # G>EIH;A?A<V # @>?-=>@GA # F>=A>? # G>EIa # T;B;E;?=<>HV # ;?EKBKQA?>HV#
>K<I>H#A=># @>?G>#E>B>UA?>HV#A=>#<ABF;=<KAH#IR>=<A?#GK=A"#M;B;E;?=<>H#IBGA>V#FAR=A# @>?#
=>@GA # F>=A? # FAT>BB> # RKQ>=<A? # GK" # %<>? # ABAV # T;B;E;?=<>BAH;? # @I=KB> # GK=A # 4G>@AHI#
GAU>B=>QA?GK # EK<=;AHV # 4G>@ # A=> # TABB; # AH;U>QA?GK>H # EK<=;AH # HKGA>=K # AGI # AB>F;@=<A?#
F>;=;=K<=A"#/BI;AH=K#HI?HBA=KA=>B>HI#RIB=<A?#G>#T>B=K-AQ>?>V#F>;?>#A<#G>EI#T;B;E;?=<>#A=>#
FAR=A#R>;@A?#>B=A>?#HIQK?;H><;I#<K<A?;H"

DE%/'3)$#&'(6)30+/+(0#$)&4(#1%0%1).4(.%+//),%&(6%/%-%,$.#/)&%,().(0#1#4 (
.)/0%$.+)&%,(6#//)*#,#(%.#,-'(1+8(_'/%(,'3#0#%$(1),',(#/$)#,(,'3# (
0%1)/#$+P ( _'/% ( '/#%,1%& ( ). ( 1+-+ ( ',-% ( )-%$),8 ( Y#1#+1) ( =/'%)&$+ (
0#$.+&(-#//#,$.%$2+#(1),#($#31)(1)20)/1%,)$#&'(=#/$#%1)#&()-'$)#4 (
)$#(6#//)*#,(*%,%*'/%&($#31)),(#/$)#,('/#%,1%&().(1#-'8G#;7AIAQAF<E=2
<GBFAB=IA=;

$ABG;?=>RK?>BA? # >@GA # AE;=AHIV # EK<=;A? # AE;=AHI> # GA? # TA;?A>?V # <ABF;=<KA? # >B=AHI#
HIIBG;?><;I>#AEI=A>#;?G>BEK?A#F>=#@;=<>=AHAV#AQ>;=<>#UIR;=;FI>H#@IB=<AHI#F;GA>?"#

+Q>HKQAA? # A=> # E;<I?A<HIA? # FABG;?=>RK?> # @>?AB>HI # I;?>BB; # QIGK>? # T>B=<AHIV # A=>#
AEK?ABIHI # @>?A>? # >U@;H>=K # >T>@ # ;<>=AHIV # GAU>B=>QA?GKHI # @>?E;@AAH # FAB>B;><HI#
UBAR=>HK?=<>#b>RI=<A>#FAT>BBA<HI>#GA@>#KR=A#GK=A"#

Z8\8:;20(*(#.2%$",)(0%!27%#%0%*+3!2,!%/(!*

M;B;E;?=<>#A=>#<ABF;=<K>H#GAU>B=>QA?GK>?#!5# @>?E;@A#G>KGA"#MIB;A=>=;H#RA;H#T;B;E;?=<>HI#
@>?>H#AE;=A?#G;=K<=A#A=>#FAR=A#<><U;>H#<ABF;=<KA=>HI# @>?A=>?# b>BGK=A?#G;B>"#M;B;E;?=<>HI#
UBI;AH=KA=>B>HI#IB>;?#>B=A#A<#G>#AEI?#FABG;?=>RK?>#@>?=<AHI#>RQI<#AE;?G>HI#AE;=>RQIB;HV #
A<=>#FAR=A#TA@FKBK#F>=AH;?#AE;?G>#ABA#FABG;?=>RK?>#<AT>BH>#HI?=K>?#T>B=K#GA?#UBI;AH=KB;H"#
.A?ABI # ;HKRUAE;> # @>?=<AHI # T;B;E;?=<> # >?=I@>QA?GK>< # >?=I@>=<A? # G;BA? # @>?E;@A # EK<=;AH#
UBAR=>HK?=<> # b>RI=<A> # ;?=ABARE>BB;> # @;=<>=AHAV # TIBBA@>V #QIGK # ;?=AEB>@ # F>=A>?V # F>HI;=<>H#
G;=KA?#SK?=<;I>H#G;=KA@>#ABAV#FABG;?=>RK?>#RKR=>=<AHI#F>@;>F;GA>H#ARH>;?;#G>;=A<A?#R>;@A=;H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0!



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

Z8\8M;20(*(#.2%$",)(0%!2/!*2!#'!+3(*2!#!&(#!

M;B;E;?=<>? #A=> # @KBB>@GA #>?=I@>QA?GK>B; #G>EIH;I?A<V # @>? # ;@GI #F>=<KH #E>BB>?=<;> #FABA<;>#
;<>=A?#GK=A"#MABB; #>?=I@>QA?GK>BA?V#A=>#RIB=K#G>;=A<HAA?#A@H>BBAH;?=<>#AHI?IQ;HI#<A;?#
RI<;>@A=>? # E>BB>?=<;> # T>?G;> # ;<>=A? # GK=A@>HI" # MIB;A=>HI # F>=<KH # F;@GK # G;=KEK # b>BB>;>?"#
*KBB>@GA # >?=I@>QA?GKB>HI # >B>KG;>HV # E>BB>;I # R;R=AQ>H # A=> # AE;=KB> # R;?FI@;HI>H#
A<>B=<AB>HI>? # 7^>=;HI # H>@AA=>? # FABG;?=>RK?A<HI # ;B;<U;GA>H # HI?=K>? # T>B=K # I=A # G;BA?#
><=AB=KHI#G;=KEK"

Z8\8M8:;2/>II=?PG2=F<C?=UGFP>=

7^>=;HI#(B>K#2KFR;G;>B;I>H#AE;?#<;BA?A>?V#A<#<A?#HI?=K>?#T>B=K#EA?ABI#;HKRUAE;>"#(KBBA-
G;>E?IR=;HI>#AE;?#<A?A>?V#UIUK@><;I>#>B@I#GARFABG;?A=>?#IBIHIBBA>?#><=AB=K#<A?d#T>K#G>V#
AQ>HKQAA?#A=>#E;<I?A<HIA?#E>;?AHI#;B>HKBHA=>#ARUA<;S;HIB;H#A<#<A?#AE;?"#100L>?#I?>B=K#
<;BA?#>B>KIH#A<#<K=A?#F>G>V#AQ>HKQA#A=>#E;<I?A<HI>H#HI?=K>?#T>B=K<V#T;B;->?=I@>QA?GK#
;?H@KR;FI#F>=#@IB=<AHIV#FAB>B;><HI#?AKBB;B;H#A=>#@>?-AR=B>=AE;>B;H#<AT><=K"

MIBBA< # E>;?V # @KBB>@GA # >?=I@>QA?GK>B; # FAE;B>V # @ATA?=ZA>EI # >;U>=K=>HI # ARU><;IA?#
AB>F;@AB>BA? # ;?EKBKHI # ><=AB@>?> # >KBBAB> # AB>Q>=A? # >B; # G> # K?A # TI?A=>?V # F>;?> # A< # GK#
AQ>HKQAA?#A=>#E;<I?A<HIA?#>B=AHI#GARFABG;?=>RK?>H#;GA?=;S;H>=<AHI#TA@FKBKB;H#b>RI=<A?"#

M>KA<#E>;?V #A<#G>#T;B;E;?=<>BA?# @>?;H #AE;?" #$ABG;?=>RK?>BA?#E>;>#AGI<A;?#><=ABHA=>BA?#
F>B?A>?#=ZAB=>=K#G>;=AHAA?#;HKRUK?=K>#G>V#A=>#A=IBH;<K?A>?#RIB=K#G>;=A<HAA?#UBI;AH=KA=>?#
HI?=K>?#T>B=<A>#;?=ABARE>BB;>#G>"#%<>?#ABAV#><=AB@>?#T>KAH#T;B;->B>K>HV#-IBGA?>?=<>H#A=>#
@>?-;B;<U;GA>H#RIB=<AHI#A=>#FABB;=<AHI#I;?>BB;<HI>H#;<>?;HV#FABG;?=>RK?>#I;?>BB;>?#AGKH;=<A>#
FAT>BBA<HI>#F>;=>"##

:]82AI>PA=42.@=<ABC2CI<C=IQ=EBA=8
%<>IIA=420AH>EBC=BC2RCI>2=?P>FPA=82%FQ>I>UGFGBC2G<=2?>II=?PG2=F<C?=BG<=BC2PGH=I<=UGF<>=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !01



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

Z8\8M8M;20=II=AC=IGF2=F<C?=BG<=

.>BB>;I # R>BA>BA? # >?=I@>HA=>V # A=> # E>BB>;IF;GAA? # ;?EKBKHI # @KBB>@GA # >?=I@>QA?GK> # T;B;-
>B>K=AE;>BA?#F>B?A>?# bI>?#IT; #G>" #M>;?F>= #><=ABHA=AH #AB>HKR=A?#GK=AV #AB>F;@=<A?#G;BA?#
E>BB>;IF;GA>H#>KHAB>=<AB>HI>?V#RAZKA?#>B>FAB>#GARFABG;?=>RK?>H#=IU>=<A?#G;BA@>#S>H=IBA#
GARFABG;?>H #QAG;I" # 4G>@>H # A< # GK # TIBBA@>HI # ><=ABHA=>B;H # AE;?V # A=> #QKE;HIB=>RK?>BA?#
;?EKBKHI#><=ABHA=>#A=>#U@>?>H#AE;?#G;=KA?A>?#EA?ABI>#A<#GK=A#>@G>E>;#QIGK>?#HI?=K>?#
T>B=K"

4G>@AHI # ;?EKBKQA? # <ABF;=<K> # >BGKB>=<A? # G> # AB>Q>?E>BB;=>RK?> # @>?=<A><V # A=>#
TIBBA?FAR=A< # E>BB>;I>B; # G>EI<H;I? # ><=ABHA=> # A=> # T>B=K # FAT>BBAHI # ?AKBB;AH # T;B;E;?=<>#
<ABF;=<K>BA? # A=> # ;?EKBKQA? # <ABF;=<K>BA? # A@H>B@>?> # ARH>=<A? # GK=A" # +=IBH;<K?AH#
UBI;AH=KA=>?#EA?ABI>#>@G>E>;>#HI?=K>?#T>B=<A>#;?=ABARE>BB;=<>=#bI=<A?#G>"

Z8\8M8V;2!PAGI=EHAPG2JAFDC?ABC=B

9>@AA=>?#UBARA?=<;>#GKA?#>G;AB><UA?#R;?FI@;HI#IBIHV#>K=IBA>BA?#A=>#ABBASABA?=<;>#AE;=A?#
G;I?>BA? # UBARA?=<;> # FABQ>=<A? # GK" # 9>@A>H # HIQK?;H>=<AHI # EK?A # G;B>V # A=> # I?GIB;I<V#
RKUIR>=<A?#G>V#H>@A>BA?#AB>F;@=<>;@AA?#ABBA>@;=>=A>BA?#;R@>#G;BA@>#H>@A>?#=IU>#G>;=A<HAA?#
A@AQA?=K#R;?FI@;HI>H"#9I?=K>#G>V#H>@A>BA?#AB>F;@=<>;@A#GA?#IBIH#A<#GKA@>#ABBAUBARA?=><;I>#
;<>=A?d#TIBBA@>V#HI@AH=;FI#F>=<KH#A<HK=>=K>EI#EAB>=<A?#G;B>#FAR=A#F>=<KH#F>;?I"

9>@AHI#A@AQA?=K#R;?FI@;HIA<#>B;#E>BA?A>?V#H>@A#;<A?V#ARHK@=KB>V#>@G>BB;H>UA?#H>B=A@#AGI#
Q>BEIV # A=> # T>@>HIA< # >B; # E>B>" # +B>HK?GA # UKF@;HIA? # ARHKQA?AHI>H # G;BA? # A@AQA?=K#
R;?FI@;HIA=>?#EA?ABIA?#>B=AHI#FABG;?=>RK?>#FABQ>=K#FAT>BHI# @;=<>=AHAA@>#AR>?#IT; #G>V#
FABG;?=>RK?>BA?#ARHKF;GA>#GASA?G>=K#FAT>B#GK=A?#A?=;=>=A#QIGK>?"

:Y82AI>PA=42.@=<ABC2,=F<=2-=IAF=2)?=E=BC2AEGF=IGBAF2H?=B=8
%<>IIA=426=I=HA2,8/

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !05



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

+Q>HKQAA?#ABBASABA?=<;>H#H>@AA=>?#=IU>=<A>#<>;@>#;<>=A?#G>"#9>@AA=>?#G>KGA?#ARHK@=KBA?#
>B=A>?V#EAT;A?>H#E;<I?A<HIA?>H#;<>?#IT;#G;B>"#9>@AA?#;<A?A?#>B=A>?V#UAB=RI?>#;<A?>#GK=A?#
H>@A # EAT;A?AH # E;<I?A<HIA; # AE;=A? # G;A=A # ABBASABA?=<;>" # $I=ABA # @AHKA=>? # AEI? # G;BA?#
UAB=RI?A?#;<A?>H#b>BB;#;<>?#G;B>#T;R=IB;HIH;V#A=>#AQ>HKQA>H#ARSAB>#TIBBA=>=;H#H>?UI#EAB>=K#
;<>?#G;BA?A<V#H>@AA=>?#ABA#A<#GK=A#@AHKB;H#=IU>=K"

7^>=;HI # H>RK>? # T>@> # ABAV # H>@AA? # ;<A?GAE;> # ><=AB=K<V # H>@AA? # EAT;A?EI>H # A< # G;A=A@>#
UAB=RI?A; #ABBASABA?=<;>#AE;=A?# ;HKR#G>;=AHA"#PC#H>@A#A=>#>K<I#G>KGAV#A=>#TIB;A=>=;H#:0H#
=IUI?;Q;>#AGI=>#FAR=A@>HI#>BB><I;BA?#F>=#T>B=K#GK=A#ABBASABA?=<;><HI"#$AR=A#TAQA<IB=<; #
H>@AA=>=;H # T>Q>@>KH #E;<I?A<HIAH;? # @I=K=>HI # ;<A?A? #ABBASABA?=<;>H #G;=K<=A" #+=> # @>K #G;B>#
AQ>HKQA<HI # ;<A?AH;? # @I=KB> # GK=A?>H" # +B@;b;I # HB;R=>K>BAH;? # @I=K=>HI # ;<A?>H # G;B> # ;<A?#
EAT;A?>H"

M[82QI=RABC=42.@=<ABC2B=?G2G<=2=>ECGF2AEGF=B2AEGF=IGF2AE=GI=IGF2=I=DGI=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

M;B;E;?=<>=;HV#H>@AA?#;<A?>H#b>B=<A>?#AGI=>#>B=A#A@AQA?=K>H#b>B=<A>?#A<#G>#HI?=K>?#;<>?#
AQ>HKQAA? # ABBASABA?=<;>H # b>RI=<A? # G;BA? # ><=AB=<A>" # +Q>HKQAA? # AH>BUA?> # b>RI=<AHI#
>T>@AE;?>#AE;=A>#;?=ABARE>BB;>#G>V#ABAQK#EK<=;A=>?V#AQ>HKQAAH#<A;?#E;<I?AH#UBARA?=<;>#
@IB=K#GA<>=A?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0:

+Q>HKQAAH;?#@I=K=>HI#;<A?>H

.;<I?AH;?#@I=K=>HI#;<A?>H

$AR=A@>HI#;<A?>H

0 P !0 !P 10 1P 50 5P :0 :P

:

!:

:0



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

Z8\8V;2/!&"#&%/'"32;7AIAQAF<E=2G<=2?>II=?PG2
=F<C?=UGFP>=;

!7"/0"*(!$ %*'!#0"*(!$

-$ABG;?=>RK?#;B;<U;GA>H#T;B;E;?=<>?#;<>?#
GA<>HA=A?#>U@;H>E>BB;=>RK?>BA?#
A<>EK=<>#S>@=>"

-%?G>BBA>?#G>KGA?#>B>KV#U@>?#A=>#
IBGA?>?=<A=>?#EA?ABI#FABG;?=>RK?>H#A<#
GK#=IH;B;H"

-4G>@AHI#FAR=A#<ABF;=<KAH;?#T>BBAQ>?#
EK=Z;"

-*>?#=>@GAA=>?#A=>#QIGK#HIIBG;?>=K>?#@>?#
AE;=AHI#EIEI>"

-$ABG;?=>RK?>#@>?AB>HI#UB;?=<;U;I#QIGK>?#
T>B=<AHI#UBAR=#AEI=A>"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-+B>E;?#GA<>HA=A?#H>?UI#S>H=IBA#
?AE>=;FIB;H#A<#G>EI#H>RK#TI?A=>?"#

-$ABG;?=>RK?#;B;<U;GA>H#T;B;E;?=<>?#A=>#
@KBB>@GA#>?=I@>HK?=<>?#>U@;H>=<A>B;#FKBK<#
UBAR=>HK?=<>#b>RI=<A>"

-$ABG;?=>RK?AB>HI#;B;<U;GA>H#HI?=K>?#
T>B=<A>V#><=ABHA=>V#U@>?V#IBGA?>?=<>V#
>B>K=AE;#A=>#FAR=A@>HI#@>?A=>?"

-4G>@><#E>;?G;HI#AB>HK?GAAH#ARH>;?;=>HI#
>TI@HK@>B;=<>#@>EK?=<>H#<A;?#@>EK?=<>#
AHI?IQ;HI>H#AB>F;@=<A>"

-8AU>B=>QA?=KA?#>B=AHI#T>BBAQ>?>#
;?G>B=<AHI#A=>#A@H>BBA?#UBI;AH=KA?#FABB;#
;<>=AHI#G;?>Q;H>H#RIB=<A>"

-(G;AB><U;GA#R;?FI@;HIA?#;?EKBK>?#
T>KR?>B=K#A=>#;B;<U;GA>H#b>B=<A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0P



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

Z8];2$%#./!

9;BI@> # E;<I?A<HIAH # <A;? # AQ>HKQAAH # AE;? # GA<>HA=A? # >B;HA=> # S;R;HI> # G>" #.;<I?A<HIAH#
AE;=A?#G;=K<=A?#H;BI@#QI=>H#A=>#AQ>HKQAAH#AE;=A?#G;=K<=A?>H#GARFABG;?>H#;<>=A?#G;B>#>@G;<V #
A=> # H;BI@ # AE;=AHI # QIGK>V # GA?FIB> # A=> # @AHK> # ABA # >@G>=K # AE;=A? # G>" # .A?ABI>BA?#
GARFABG;?=>RK?>H # H;BI@>BA? # >B@I>? # ?>F>BQA? # >?=<AQ>=A? # G;B>" # 7^>=;HI # H>RK>?V # H;BI@#
<ABF;=<K>BA? # AE;=AHI> # G> # TABB;=>BBA; # H;BI@> # AE;=AHI # EK?A>H # ARH>;?=<A>V # EK?A # T>KA?#
AB>F;@AB>BA? # ;?EKBKHI # HKGA>HA=> # @>?>H # AE;=A> # A=> # IT;=KB> # IR>RK?=RK>H # FK@=<>=<AHI#
F;=>B=AHI>H#b>BB;#A=>#H>?U>;?>H#AE;=A>"#MIBBAE>=;HV#;?R=>@><;IA?#HKGA>HA=><#E>;?V#;H>R=>BI>H#
>?=I@>=<A?#G;B>V#AH;?=<>#FABA<;>H#AE;=A?#G;B>#A=>#TABB;HI#H;BI@#=>@GA#A=>#A@H>B=AA;#F>FAR>#
AQ>=A?#<>;A"

$ABG;?=>RK?>BA? # >B@I=;HV # AQ>HKQAAH # H;BI@> # AE;=AHI # I<=IUIB;H # F> # I=A # GK=A? # A=>#
E;<I?A<HIA?#>KHAB>#FABG;?>H#G;=K<=A?#;HKR;HI#GKEK"#MIBBA<#E>;?V#EA?ABI#AR=ABAI=;UI#A=>#
BI@AHV#AQ>HKQAAH#>KHAB>=<A?#G;=K<=A?#H;BI@#b>BGKABA?#A=>#E;<I?AH#>KHAB>=<A?#G;=K<=A?A?#
>B=A>?#<AB#?I@>HI#>@GA>#G>EIA?#><=AB=KHI#GKEKV#A=>#TIBBAH#T>BBAQ>?A=>?#A=>#><U;AE;=KBA?#
ARU><;I>BA?#AB>F;@AB>?#?I@>#AB>E;=A?#GKA?"

9;BI@#<ABF;=<K>?V#!5#@>?E;@A#G>KGA"#MIB;A=>=;H#<><U;#AQ>HKQA>H#G;B>#A=>#RA;#E;<I?A<HI>H"#
9;BI@ # =AH?;H>B;> #E;<I?A<HI> #G>" #9;BI@ # <ABF;=<K>BA? # ;?EKBKHI#AB>F>H;>H #9;BI@ #F>=<IBGA>?#
A<=>F>;G>=K#A=>#AB>F>H;=<A?#G;B>"#91#AQIi;I?>?GI-BAH;?#AE;?G>HI#UBI<ARK>BA?#I?GIB;I<#
RIB=K=>HI#@>?=>@GAA?#>B=A>?#(EA?G>#=>@GA>#e#.;G>B;=<>#=>@GA>?##HIH>=<A?#G>"

/I@;H;BI@GAE;>BA?#Q>?=A?K>#G>#G;BK#U>B=;G>#EAT;A?#E>R=>=<A?#GKA?>"#WK=FI@#<A@>;#FABB;>V#
?>T;<#A=>#IB>;?G;H#A<#GA?#U@>?>#AZAHK=>=KV#H;BI@#>B@IHI#E>R=K#T>?G;A?>#;<>=A>#>KBBA;HKR=A?#
G>"#$AR=>@GAV#H;BI@#A@H>B=AA;#ABA#G;BK@>EK?=<>H#F;GAB>=<A?#<>;<H;AV#AKBAH#>?=I@>=K=>HI#H;BI@ #
b>BGKABA=>?#E>R=>=K#GA<>=A?"

9;BI@>#UB>H=;H>=<AHI#><U;AE;=KB>#GARFABG;?>H#G>KGAa#&KF;HI>#H;BI@GAE;>V#(<HIE>;?#SK=FI@#
<A@>;A>V#7@>;=KBB;#H;BI@#EK?A>V#*>BB>^>E>HI#SBI?=I;>#A=>#>;R;>@G;B>HI#EK?A#UKF@;HI#;BAH;>H"#
MKBBA?EI#=>K@A=>?#>EAB=<A?#G;B>#ARU><;I#F>HI;=<>H#ARH>;?=<A?#G;=KA?#<ABF;=<K>H"

3>DABC=2BAIC?PGQA=

-$;#H;BI@#H>?=Z>#NTIB;A=>HI#F>=#5#
<>=;=>?#F>?>=K#G>;=AHAO#
-(ABIF;i#EA@>#
-W;=?ARR#EA@>#
-9>B>=A#EA@>#
-/;@>=AR#EA@>#
-/;@I=>@AHK>#
-2vK>RT>#N5O#

-%EAB;@AHK>#H@;Q>=;<>=K>#N=Z;H;>#A=>#
T>?G;>O#
-9;BI@#QAG;HK?=<>#<ABF;=<K>#
-2>K?>#
-'A?;R#U;R=>H#N1O#
-,IHIGBIQI>#
-$ABGAEK?A>#NKG>#U>B=A>?O#
-'>FAB?>

!EBCQ=AF2R><DC?2EG?=A= .?=A<>IIA2BAIC?2Q>FG=

-$A@>B#>B=;S;<;>@AHI#<A@>;>
-(@I^>#6A?G;#SK=FI@#=>@GAHI#

-5#2>RH;F>@I;#H>?=Z>

-+RHKF>@I;#H>?=Z>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0L



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

Q>;@>#EK<=;A=>HI#U>B=;GK>H#
-$A=AB>?IA?#=Z>UA@HA=>#
-+RHI@>#H;BI@>

/=II=@=BC2RICF<CA= !AJA=?PAI=BC2Q>FG2H>D?ABC2AIGBA=B

-7@>;==KBB;"
-/@><>HI#SBI?=I;>"

+H;?=<> # GARFABG;?>H # >?=I@>=<A? # G;B>" #'>@GAAH # AB>F;@; # G;=<>HA=A # ;?R=>@><;IAHV # A=> #QIGK#
;?G;F;GK>@A>?#ABA#AB>F;@;#G>;=A<HA#AH;U>QA?GKIH"#+=>#TIBBA=><#E>;?V#KB=A>?#<AT>B#A=>#KG>#
R>RI;>?#;H>R=>BI#ARH>;?=<>#<>F>@>#GK#H;BI@#<ABF;=<K>H"

9;BI@GAE;HI#%?R=>@><;I>H

%FJ<=?=EAC=B %B=J<=IC2G<=2BAIC?2UC<=B

"I2AFJ<=?=EAC=B

-%EAB;HA=> # ;H>R=>BI>H # ;H>R=KB=A>? # <AT>B # NL-!1 # T;@>FA=AV # !1-1:#
T;@>FA=AV#1-5#KB=AV#5-:#KB=AV#:-C#KB=AV#E><=A>HV#EA@GK>HO"
-(vK>ErQ#@;ET=V#(vK>ErQ#A=>#(vK>=B>;?;?E#;>HR=>BI>H"
-4G>B>?#;EAB;HA=>#;H>R=>BIA<#E>;?#j>=ABUI@I>V#(vK>ABIF;H#A=>#KB#
bI@>R>H"

6A<FGJJ 2 G<=2
QAUF=JAC=

-%H>R=KB=A>?#<AT>BV #E;Q?>R;>#=AB>UAK=;HI>V#5"#>G;?AHI#E;Q?>R;>V#
/;@>=AR#A=>#/;@>=AR#=AB>UAK=;HI>V#6>?=A?;QA?GKHI#E;Q?>R;>V#W;=-
$;HAV #(ABIF;iV #.;Q?>R;> #T>BQI?;HI>V #$IRK # =I?;S;H><;I>V #8>?iA#
i@>RRV #.;Q?>R;> # AEIH;=K>V # +BG;=<A # IR=AHI # E;Q?>R;> # A=> # 2=BAA=#
G>?iA"
-4G>B>?#KB=A>?#<AT>B#AQ>?#G;BA?#;H>R=>BIA;#.;Q?>R;>#(FGIQ;?>@#
M;UIUBAR;FI>#A=>#8>?=<>#>SB;H>BB>H#FA<>@>HI#;H>R=>BI>H#EAT;=<A?#
<>;<H;A"

$=F<K=B
+RHKF>@I;>V # U;@I=>V # R>RH;F>@I;>V # =A?;R>V # RvK>RT>V # >BA=I # SK=FI@>V#
A=>F"

MIB;A<#E>;?#KB=A>?#<AT>B#AH;?=<>#UK?=K>@>H#>?=I@>=<A?#AGI=>#F>FAR=A?#G;=K#H;BI@#<ABF;=<K>H

(BAF<E=B +K=HG?BG<=B

-(BA=I#F;<;H@A=>#Q>B>=I;>
-4G>FABB;HI#=A??;R#=Z>UA@HA=>
-+RHI@> # H;BI@AHI # KG>FABB;HI # =Z>UA@HA=>#
N8$MO" #9;BI@ # A=> # AH;?=<> # GARFABG;?>H#
?>T>R;=>"

-(BHK#=;B>HA=>#N.;UK<HI>HI#=Z>UA@HA=>#A=>#
b>;A=>HI>O
-(=@A=;RQI>#N2>?#/AGBI#@>R=ABHA=>#A=>#2>?#
2;@FAR=BAV # 6A?G; # @>R=ABHA=>V # A=>#
HIBKRA=>HI>O
-8K>=B@I;>#N7^>=;#2>B;>O
-WK=FI@>#N$A=AB>?IA?#=Z>UA@HA=>O
-+RHKF>@I;> # NT>KBBA?> # e # +KRH>G;HI#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0J



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

=Z>UA@HA=>O
-'A??;R # =Z>UA@HA=> # N4G>FABB;HI> # A=>#
b>;A=>HI>O
-'B;>@R;?>#N.;UK<HI>HI#=Z>UA@HA=>O
-6A?G;#F;<;H@A=>
-(BB>?=<>#N/>EI#4RIBA?#=Z>UA@HA=>O

MN82AI>PA=42(JBC?=2$AIC?GBC2B=I<G?=
%<>IIA=42.@=<ABC2"P=?=8

+RHI@>#H;BI@>BAH;?#ABA#@I=KB>#<K<A?>#GK#H;BI@-<ABF;=<K>H"#'>@GA#T>KAH#ABA#><U;AE;=KB>H#A=>#
Q>=AB;>@>#AB>F;@=<A?#GK=A?A<#HIIBG;?><;I>#A<;?FAR=AHI>#G>"#+RHI@>#H;BI@AHI#;?SIBQ><;I>#
TA<HK?=<>HI#>=>@A>?#=IU>#G>;=AHA"

$AR=A#ARH;>=<A=>HI#F>=V#$ABG;?=Z;HA=>?#@>R=ABHA=>#G>"#6I?GB>EI?#4?;FAB=R;=>=A>BA?>#GA?#
7^>=;HI # A?UBAR>E;?=<> # S>HK@=>=A>? # G>EIA? # FABG;?=>RK?AB>HI # =>@GA>H # >?=I@>=<A? # GKA?#
@>R=ABHA=>" # +Q>HKQA # F>=A< # A=> # E;<I?A<HI # F>=A< # IR>=K=>HI # =>@GAA? # >B=AHI # HIBB;H>#
@>R=ABHA=>#G>"#7^>=;?#AE;=A?#G>#A=>#4G>@>H#@>EK?GK#AE;=A?#GK"#$>;?>#>?=I@>=<>;@A#<K<A?>#
A<#GA?A<V#A<#GKEK#>=>@#TI?A=>?#R>B=K"

Z8]8:;20(*(#.2%$",)(0%!2$%#./2)#.0#!-!3%.!*

9;BI@#F>=<IBGA=;H#A<#G>#?AKBB;#<AT>=<;H#T>B=<A?#H;BI@#>B@I>?#E;<I?#A=>#AQ>HKQAA?#>KHAB>#
FABG;?=>RK?> #FABQ>=<AHI" #+@H>B=AA; #AQ>=A? # <>;A? #G;BK@>EK?=<A=>? #ABA #A< #<>;A # ;?I@>HI#
F>@G;?=<>B;H # ;U;?=<A? # EA?ABI # ;HKRUAE;> # HI?=K>? # T>B=K # GA<>=A?" # 8A?> # GA?V # H;BI@#
=AH?;H>B;>BA? # AR>?A=>?V # AH;?=<> # HI?HBA=K # F>=<KA=>? # AQ>HKQAA? #HI@AH=;FIHI # A<>KE>BB;#
ARUA<;S;HI>H # >;?=<>= # T>B=<A? # G;B>" # (G;F;GA<V # b>BGKAB> # E;G>=KA? # AB>F;@=<>;@A # ?>EKR;>H#
AQ>HKQA>H#G;BA@>#HI?=K>?#T>B=K<V#AQ>HKQAA?#FABA<;=>RK?>H#HI?=K>?#T>B=<A?#G;=K<=A"

9;BI@#<ABF;=<KA?#AB>F;@=<>;@AA;#G>EIH;A?A<V#<>;@>#G>#b>H;=A>#<A?F>=#AQ>HKQA#A=>#E;<I?AH#
T>B=<A?#GK=A?#U>B=A# b>BGKAB>#F>HI;=<A>?V #A<#F>;=>#R;R=AQ>=;HIH; # b>RI=<A?#AQ>HKQA#A=>#
E;<I?A?#HIUKBK>"#9;BI@#=AH?;H>B;>BA?#ARUAB;A?=<;>?#I;?>BB;=K=>V#F>G>KGA#GARFABG;?=>RK?>H#
AQ>HKQA#A=>#E;<I?A?#UBIS;@A=>?#H;BI@>#UB>H=;H>=<AB>HI#IBGK>?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0C



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

D[b ( +/$)/#/$) ( ).8 ( _'/$%& ( #+//)/# ( 6#2$), ( 1%/# ( 0)/)%.&)$# ( )$# (
).0)/1%,$#2+, ( 6#,1%F),#&8 ( I)2&)& ( &%/'3 ( 5)1)/#$+# ( 3#-#$.), ( 1+$) (
6)%, ( 6#,1% ( 0#$)#,4 ( )$# ( X1#3 ( .)/0%$.+)$#/# ( #1%, ( 6'/$%& ( #+//)/# (
6+/0%3$.),(6#2$),(1%/#(-)6%#-'4()1'(=/#&$%&#(3#-#$.),(1+$)(1),0'/# (
0#$).4()1'(0)2$)3#(0)/#%),(&',$+()-%$),(1+$)(=/#&$%&#(%//)-+3#/(0#$8 (
\+$%3)& ( &%/'3 ( 5)1)/#$+#, ( >#//#%$.), ( 1+$) ( #6#3 ( 0#1+$)4 ( )1'$# ( 6'/$%& (
&#,='4(3#-+,(#/$)#,(#$2)-%,(1+$)()-%$)#8G(;.@=<ABC2$AIC?2<GBFAB=IA=;

9I?=K>? #T>B=K #FAT>BBAHI> #G> # SK=FI> #GA@> #G;BK #EAT;A? # ;?FAB=;=<A? #GA? #H;BI@>V # H@KF>BA?#
F;=>B=A< # HKGA>=<A? # GA?>" # 7RI # Q>RHK@;?;<>=K=> # G>EIA? # H;BI@> # G> # A=> # AQ>HKQA>H#
EAT;A?EI> # G;BA? # AGI # HIUKBK # U>BAH;GA>EI> # GK=A? # H;BI@>H # G;BK # U>B=;G> # EK=Z;>EIBAH;?#
EA@G;=<A?#G;B>"#8A?>#GA?V#SK=FI@A>?#>B;=<A?#G;BA?#I^>=;>B#AQ>HKQAA?#HIUKBK>#T><;#AE;?#G>#
><HA?#KB=AA=>?V#E>KB#AEK?#T;BK#=>@GA#SAQA?;?I#G>KGA@>B;H"#+Q>HKQA>H#U>B=>;GA#;<>=A=;H #
T>B>=>EIV # SK=FI@A>? #>B;=<AHI #G;=K<=A? #ABBA<=>RK?>H #A=> #AR=>=KR> #QIGKHI #F>@IBA>H #IRI#
GARFABG;?>H#;<>?#G>;=A<HA#E;<I?AH;?#HI?U>B>=K<"

8A?>#GA?V#9;BI@#>B@I>BA?#U>B=A-T>B=<A#UBI<ARK>?#;>#AQ>HKQAB;H#A<#GA@>#AEI?#HI?=KB>=K#
G;B>#KG>@A=;HV #A=>#E>BB>?=<;=RK># ;HKR=A?#GK=A#<A?=<K#TI?A=>?#?AKBB;>H#T>B=<A>d# ;<>?#ABAV#
A<=>F>;GA=>?#F;@=<A?#G;BA?#I^>=;>BB>HV#F;<=>?@AB;>#IRI>BAH;HI#IBGA<H>B;=<>#Q>;@>#>@=K>#;<>=A>#
G>#>KBBAHI?=K#U>B=A-T>B=<>;@AAH#F;@>=K #FAT>B#GK=A?#TA@FKBKA=>B;HI#F>=" #+=>#AQ>HKQAA?#
UBARA?=<;>#T>;?#=Z;H;>#F>@G;?#F>G>V#F>G>EI#TA@=<A?#A<#G;BA?#TABB;=>BBA?#RAH=IBA#F>="

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !0D



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

Z8]8M;2/!&"#&%/'"32;$AIC?2EGIDA<E>=B;

!7"/0"*(!$ %*'!#0"*(!$

-2AZK>#A<#G>#HI?=K>?#T>B=<A?#G>=K>?#
b>RI=<AB>HI#IBGK>?"

-$ABG;?=>RK?#;B;<U;GA>H#HI?=K>?#T>B=<A>#
A<#G>EI#>B>K=K=>V#A<#KG>@>BA?#
UBIEB>Q><;I>?V#A<=>#A@>B=AA;#AQ>=A?#
<>;A?#G;BK-@>EK?=<>#HKGA>=<AB>HI#
IBGK>?"

-+Q>HKQAA<#IR>=KB;HI#=>@GA>H#G>KGA#H;BI@#
GARFABG;?A=>?#NSK=FI@A>?V#R>RH;F>@I;>?O"

-#+Q>HKQA>H#EAT;>EI#G;BA?#H;BI@A=>?#
FAB>;?#FAT>B#ARUA<;S;HIA=>B>#AEIH;=<AHI#
R>;>HAB>#AE;=A?#G>"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-+Q>HKQAAH;?#@I=K=>HI#E;<>B=A#BI@>H#
I<=IUI#F>=#G;B>#AQ>HKQA>H#H;BI@>#AE;=A?#
ABIRI#RA?=;=K#G>;=A<A?"

-)ARHA?#U>B=>;GA=<>#A<#G>#ABBAEK@>BB>V#
>G;?>BA?V#=>@GA>BA?V#QIQA?=K>BA?#
>B>FAB>HI>#G>V#A=>#FAB><V#<>;@>EI>#G>#
AUA#@K<AHI#?AKBB;>H#A<>B=<A>"

-9;BI@#><U;AE;=KBA=>HI#AB>F;@=<>;@A>H#
RAZK>BA?#>B>FAB>#b>RI"

-+Q>HKQA<#AGI#E;<I?A<#RI;@;H#IR>=K=>HI#
=>@GAA=>?#IBGK=AE;V#ARU><;IV#>KHAB>#>@GA=;H#
FABG;?=>RK?>#FABQ>=<A?#GA@>#<;KB=>=K"

-8;BK-@>EK?=<>H#AQ>=AB>HI#IBGK>?#
FABG;?=>RK?AB>HI#>T>@AE;?>H#AE;=A?#
G;=K<=A?#A@H>B=A>H#R>B;=K"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!0



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

Z8Y;2$"/+"#!

9K@=KB> # <ABF;=<K>BA? # TA@FKBK> # TABB;=>BBA; # >;R;>@G;>? # HK@=KB # b>BGKAB>H # AE;? # >T>@ # ;<>=AHI#
F;=>B=AHI>H#ARH>;?=<A>#G>"#9K@=KB>#FABA#<A?=<K#<>F>@A>?#EK<=;A?>#GA?#U>=B;QI?;I#F>=#GA@>#
AR>?#GA<>HAEK"#9K@=KB#b>BGKABAH#TABB;>BA?=<>=#A=>#TABB;=>BBA?=<>=#U>=B;QI?;I#TIB;#>FAB>R=A>#
G>H>Bd # >RUAH=K # ARU;B;=K>@ # A=> # Q>=AB;>@A=>?V # ;?=A@AH=K>@ # A=> # >SAH=;FIA=>? # AB>E;=A? # GK#
;?G;F;GKIA; # AH>BUA?> #AE;?A<V # A=> #>@G; # FABA>? # E;<>B=A # HITAR;I> #A=> # =>@GA=>RK?> # @IB=K<"#
+B>HK?GA # UKF@;HIA=>=;H # FK@=<>=<A? # GA? # HK@=KB>HV # E;<>B=A # HITAR;I> # F;@>=K # FAT>B # GKV#
FABG;?=>RK?> # A=> # >?;<=>RK? # HK@=KB>@> # FK@=<>=K<V # >G;AB><UA? # >RH>=>RK?> # FABQ>=K<V # A=>#
><HA?#S;?A>?#E;<>#ARHKF;GAA?#GASA?=R>#AE;?A<"#%<>?#ABAV#HK@=KB#<ABF;=<KAH#HK@=KB#;GA?=;=>=A#
GARFABG;?A?#>B=AHI#A@H>B-K@AB=<A>#F;@>=<A>#GK=A#TA@FKBK#E;<>B=A-R>BA#RA?GI>#IR>=<AHI"

$ABG;?=>RK?>V#>B@I#EK<=;A=>?#AQ>?#FAT>BBAHI#I;?>BB;>#G>"#9K@=KB>H#F;<;=<AHI#AB>HV#F>@;I>HV#
=B>G;<;I>HV # UA?=R>=<AHI # AB>H""" # b>RI=<A? # G;=K" # .K<=; # TIB;AH # I;?>BB;<HI # ARHKF;GAA?#
ABBARUA=K=;H#FKBK=K#G>;=A<A?#FK@=<>=K#FAT>B#G>#AB>HK?GAA=>=;H#<A;?#TABB;-QKE;QA?GKA=>=;H"#
$ABG;?=>RK?> # @IB=K> #A< #G>EIA? #E;<>B=A #F>=A>?V #AQ>HKQAA?#A=> #E;<I?A<HIA? #AEIAB>?#
AB>E;=AHI#A=>#TABB;=>BBA;#UA?=R>B><=AHI#F;=>B=AHI>H#b>B=<A>#ABA#HK@=KB>BA?#AE;=AHI>#G>#F>G>"#

2>;@>BA?#<ABAE;?>#TABB;HI#HK@=KB>#b>BGKAB>#G;?>Q;<>=<A>#G>a#HK@=KB>BA?#>G;AB><UA?#SIBQ>#
GARFABG;?>H#RKR=>=K#A=>#b>H;=AB>#AQ>=A>V#A=>#TABB;HI#HK@=KB#QKE;QA?GK>B;#><U;AE;=KB>H#A=>#
F>@;>F;GA>H # ARH>;?=<A>" # %<>AB> # IBIHIBBAHI # HK@=KB> # AH;?=<>H # >?=I@>=<A? # G;=KV # T>@> # ?I@>V#
AB>HKRHA=>HV#T;=<>@G;>HV#;HKRH;<K?>HV#;H>R=>BI>HV#FAR=ABA?#>B=A>?"#+=>#HK@=KB>#=>@GAA?=<>=#
G;BK-@>EK?=<>H#F>?>=<A?#G;B>V#IT;HI#b>BGKAB>H#AE;?#GA<>=A?"#MIBBA<#E>;?V#4G>@#@;FKBK=AE;>V#
HK@=KB#A=ZAHI#F;@AB>H#EA@>#A=>#T;=<>@G;#>BA=I>V#AB>HKRHA=>#>BA=I>V#2>?=>#(?>#4G>@#(?=<IH;>#
A=>#<;?AQ>#HKGA>=<A?#G;B>#HK@=KB>=;H"#

3(#&%+3"!$ +.$%!

[>;A?#>?=I@>HA=> MABB;>?#<AT>B

4G>@#@;FKBK=AE;>

9K@=KB#+=ZA>?
&;?AQ>

%H>R=>BI>H

.A@>H

6KR;H>

2>?=>-(?>#(?=<IH;>(B=A#AR<A?;HI>H

(BA=I>H#HK@=KB#<ABF;=<K>H#HKGA>=<A?#G;=K"#8A?>#GA?V#TABB;HI#HK@=KB>#=>@GAAH#>?=I@>=K=>HI#
AH;?=<> # >RHI # T>KA=>? # AE;=A? # G;B>" # M;=<>@G;>H # >G;F;GA<V # HK@=KB> # =>@GA # GARFABG;?AH#
>?=I@>=K=>HI>H#;<>?#IT;#G;B>"

7^>=;HI#4G>@AHI#9K@=KB>#<ABF;=<K>?V#J#@>?E;@A#G>KGA#A=>#TIB;A=>=;H#F;#E;<I?>H#G;B>#A=>#P#
AQ>HKQA>H" #+B>F>H;>H #HK@=KB> #F>=<IBGA>?#T>B=<A?#G;B>" #*>?-=>@GAA?#R;R=AQ>?#HK@=KB>V#
TA<HK?=<>V#E><=AB;>V#AKRH>B>#A=>#AKRH>@=AE;>BAH;?#F>=AB>#G>EI"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!!



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

Z8Y8:;20(*(#.2%$",)(0%!2$"/+"#2)#.0#!-!3%.!*

9K@=KB>#<ABF;=<K>H#A<#GK#QIGK#R;R=AQ>=;HI>?#EA?ABI>#>@G>E>;>#FABA#@>?A>?#=ZAB=>=<A?d#
T>K#G>V#E;<I?A?#A=>#AQ>HKQAA?#>B=AHI#FABG;?=>RK?>BA?#;?EKBKHI#AEIAB>#?AKB=<AHI#A=>#
TK=RK?A>H#HI?UI?GK#A=>#FABG;?=>RK?>#RKR=>=<AHI#?AKBB;>H#A<#G;B># @>?#AE;=A?#G;BA?# @>?#
F>HI;=<A>? # R>B=<A?" # 2>;@ # QIGK>? # A< # G>EI # TIB; # >B>K=K>V # A=> # TIBBA?FAR=A< # @>?E;@A#
F>HI;=<>BA?#HI?=<;A?=<;><;I#Q>;@>BA?#A=>#AB>F>H;>BA?#ARHK#G>EI"#9K@=KB>#F>=<IBGA>?#ABA#
A<#G>EI#;HKRUK?=K#SAQ;?;R=>#UBARA?=A"#MIBBAH#A<#GK#AR>?#?>T;V#FABG;?=>RK?>BA?#>@GAHI>H#
G;BA? # AH;?=<>H # AE;=A? # A< # G;BA?;HV # A< # G>EIA@> # >B>K=K> # F>;<;H" # .>;?AB>V # QIQA?=K#
UK?=K>@A=>?V#FABG;?=>RK?>BA?#>@GAHI#AH;?=<>H#AE;?#;<>?#G;B>V#T>@>#?I@>V#Q>B=ZI>BA?#C>?#
IRU>=<A?#GA?#AQ>HKQAA?#?><;I>B=AHI#AEK?>BA?#T>B;B>"

D\#/$F'#, (+/$)/' ()$# (6%2$'/%&'&% ()*#&+*)( $#31)#/)&%, (0#$)/#4 (-+& (
)/#*#$),(1%$+-+,(-#+.)$#$%&(0)/#%)&4()-%,(%.#,(1+$)(#/$)()2.),%&'), (
=/'-/#*#.%'#()$#(6'/(0)$% (2#%#$+(-#/#(*#/$F'&'('5)/$#(0%1)/#$.),4 (
0),'4(*#/$F'#/),(c&'( $)*#$%&#/),( %,-+/+#,4 (=/'-/#*#$.)#(.)/0#%$ (
0)$%()/)(0)/#%)&%,(#1'2$#2+,)#,8G(;$>?<>I=2<GBFAB=IA=;

9K@=KB>HV#E;<>B=A>BA?#>FAB>R=>RK?#;?=A@AH=K>@#A=>#>SAH=;FI>V#A=>#E;<>B=A#=>@GA#GARFABG;?A?#
>B=AHI # HITAR;I> #F;@>=<A> #TA@FKBK # ;<>?;HV # FABG;?=>RK? #AEIAB>? #F;<; # A< #GA? #E;<>B=A #F>=; #
AB>E;?#?>T;#G;I@>B;HV#FABG;?=>RK?>#@>?AB>HI#>BG>=<#QIGK>?#K@AB=K#FAT>BHI#@KHA"#

Z8Y8M;2$"/+"#2(+T($.23(#&%+3"!$

7^>=;HI#HK@=KB#A=ZA>?#ARH>;?=<A?#G;=K#HK@=KB>#R>;@>H#<ABF;=<K#EAT;A?>H"#9K@=KB#A=ZA>?#T>@>#
ABA #F>G>KGA #<ABF;=<K #F>=<KH # HK@=KB> #<ABF;=<K>H # HKGA>=<A? #A< #G;=KA?>H" #9K@=KB #A=ZA>?#
G>KGAV#AB>HKRHA=>#EA@>V#T>KB#@;FKBK=AE;>V#<;?A>V#?>EKR;A?#@;FKBK=AE;>V#<;?A>V#=>@GAA?=<>HI#
EA@>H # A=> # HK@=KB> # <ABF;=<KA? # FK@AEI> # HK@=KB>H # HKGA>=K=>HIA? # >B=A>? # A=> # 9< # EK?A>V#
TA<HK?=<>H#HKGA>=K=>HIA?#>B=A>?"#MIBBA=><#E>;?V#U@><>=;H#EAB=K#G>EIA?#2>?=>?>#(?=<IH;>#
ABA#HK@=KB>=;H#HKGA>=<A?#G>d#T>?#QKR;H>#A=>#>B=A#AR<A?;HIHI#AQ>?>@G;>H#AEI=A?#G;B>"

Z8Y8M8:;2%B=J<=IC=B

%H>R=KB=A>?#<AT>B#T>;?F>=#;H>R=>BI#>?=I@>=<A?#G;=K#4G>@>HV#TA@GK#?>T;<#E><=A=ZIA?=<>="#:0#
IBGK=>HI#;H>R=>BI>H#;<>?#IT;#G;B>V#A=>#T>KA=>?#F>=><#FAR=A#!0-!1#UAB=RI?AH#U>B=A#T>B=<A?#
GK=A"#(?=I@>=<A?#G;BA?#;H>R=>BI>H#ARHK@>?AH;?#<AB;HKR;>#;<>=A?#GK=Aa

-M>B;V#/>=iTkIBH#A=>#UK?=K#@>?>H"
-&AB>Q;H>"
-+RHK@>?#GAHIB>=;FI>H"
-$;=Z;E;?=<>"
-/;?=KB>"

%H>R=>BIA=>HI # U>B=A-T>B=<>;@AA; # G>EIH;A?A<V # T>KBBA? # ;H>R=>BIA=>? # ?ARH>H # <A;? # QK=;@>H#
>?=<AHI#HIUKBKA=>?#U>B=A#T>B=<A?#F>GK=A#ABAV#TA@GKA=>?#>RHI<#EAT;>EI#G;B>#AQ>HKQA>H"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!1



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

%H>R=>BIA? #ARH>;?=<>H #TIBBA=>? #<AB;HKR; #T>?G;> #GKa # =B>G;<;I?>@H; #AQ>HKQAA; #AEI=<;=>HI#
>B=A>H#AGI#@>?>H#G;B>#ARH>;?=<A?#G;BA?>HV#A=>#I?GIB;I<V#E;<I?A<HIBA?#F>=AH#U>B=A-T>B=<A?#
F>GK#ABAV#<>;@>#G>#E;<I?A<HI>H#AB>H>B=<A>V #QKE>#RI<;>@ #F>=#F>;=>EI"# %H>R=>BI#T>KA=>?#
FABG;?=>RK?>V # A< # G> # HI?=K>? # T>B=<A?a # T>K # G>V # A< # G> # G;<;U@;?> # T>KA=>HI # F>HI;=<A>?#
AQ>HKQAAH#A=>#E;<I?AH# ;<>?#GK=A?#A=>#E>KB#AEK?#GK=A?#U>B=A-T>B=<A>BA?V # @IB=K #GK=A?#
I;T>B=<K?>BA?#A=>#>;=IB=<>BA?#;?EKBKHI#T>KR?>BHA=>B;H#AE;=A?"#

Z8Y8M8M;2(I=B>JBG<=B

+B>HKRHA=>#EA@>V#TABB;#Q>;@>HI#UBISAR;I?>@#A=>#HK@=KB#=>@GAA;#>KHAB>#AQ>=A?#G;A#AKBA?#@>?V #
>@G>BB;H>UA?#AGI#FAR=A@>HI>H#AB>HKR=AHIV#A=>#>@G;#FABA>?V#TABB;=>BBA;#TIB;AH#A<>EK=<AHI>"#
(<HA?#S;?A>?V#AB>HKRHA=>H#>G;AB><UA?#QIGK#F>=#G;B>#FA=;V#A=>#TI?A?FAR=A<#HI?=>@>B;#A=>#
AB>E;@A#G;B>#AB>#FABA>?"#(R=A@ATA?A=;H#;E>?GAB>#;BAH;=>#AEI?#IT;#G>#>BB>=R>@GABI"#

9K@=KB> # <ABF;=<K>H # >BA=I>BA? # UBIEB>Q><;I> # HKGA>=<A? # GK # A=> # >BA=I>< # >BGKB>=<A? # G>"#
100Q1-HI#>BA=I>V#HK@=KB#A=ZAHI#RI=I>?#G>EIV#A=>#4G>@>BA?#AH;QA?A<V#RIB=<>;@A#A@H>B=A#AGI#
A?UBAR>#UB;F>=KA?#AH;QA?A<#AGI#UBIUIR>QA?A<V #<A;?#TABB;HI#A=>#F>;@>B>HI#RIB=<>;@AA?#
F;GA<#UBIEB>Q>=K=>HI#AB>HKRHA=>H#=IU>#G>;=A<HA#FAB=>?"#

+B>HKRHA=>H#>?=I@>=<AB>HI>?#A<#G>#AQ>HKQAA?#@>?>H#AB>HKR=AHI#ARUA<;S;HIH;#@>?#AE;?d#
;?F;R;F;@;<><;I>BAH;? # >Q>;=<AHI # TA@FKBK< # >@AE;>" # 2AZK> # AGI # RAZK>@;=>=A>E>=;H # HI@AH=;FI#
F>=<KH#F;<; #G;=K<=A?#ARHKF;GAA?#KBB>HA=>H#R>@>=<AHI#AEI?#G>#;?I;<#AB>HKRHA=>#FABA<;B;H#
TABB;=>BBA? #AH;QA?A<" #100D(?V #AH>;?>H #1C>BA? #FKA@=>?V #*.'$#QKE;QA?GK>BA? #AEK?>V#
+TE>QAH#RAZK#>RH>UA?>BA?#>@GAHI#AB>HKRHA=>#F>=#b>BB;#<KA?#AR>=AB>HI"#10!1HI#K<=>;@AB>#
F;=>B=A # <><U; # AB>HKRHA=> # AEI? # G;B>V # A=> # T>KA=>HI # F>=AH # ABA # A< # GK # HI?=K>? # T>B=K#
FABG;?=>RK?>BA?#;?EKBKHI#E>;B;H"

+B>HKRHA=>H# ;HKR=AB># ;?EKB>=<A?#G;BA?A?#HIUKBK>H# b>RI=<A?#A<#F>G;B>#ABAV#AQ>HKQA>H#
E;<I?>H#F>;?I#EAT;>EI#TKBBAB>=<A?#G;BA@>#T>KAH#;HKR=AB>#KR=A#G>"

Z8Y8M8M;2/AD>I><GQA=2

7^>=;HI#4G>@ # @;FKBK=AE;>?V #T>KBBA?# @;FKBK=AE;>#A=>#TA@GKA?# @;FKBK=AE;>#FABA<;=K #G>;=AHA"#
*;FKBK=AE;>HV#EK<=;B>V#L":PC#F><H;GA#G;=K"#MIB;A=>=;H#!"10!#T>KBB>H#G;B>#A=>#P"1P:#TA@GK>H"#
$><H;GA#EK<=;>H#HI?=K>?#T>B=K=>V#<AB=ZIF>;=#EAT;>EI#G;B>#AQ>HKQA>H#N5"5P:O#E;<I?A<HI>H#
N5"!0:O#F>;?I"#$><H;GAA?#>B=A>?#cP!VD:#AQ>HKQA>H#G;B>#A=>#c:CV0:#E;<I?>H"#MA@GKA?#
>B=A>?#AQ>HKQA>H#EAT;>EI#G;B>d#>@G;<V#KQAA?#>B=A>?#QK=;@#EAT;>EI#G>EI"#MA@GKA?#>B=A>?V#
AQ>HKQA>H #G;B> #cP1VL0> #A=> #E;<I?>H #c#:JV:0>" #+R>? #G>;=AHA #AQ>HKQA#EAT;ZA>EI#
F>G>EI#ABA#>@GA>#A<#GA@>#IRI#T>?G;>"#M>KBBA?#H>RK>?#ABAV#A<#G>#?>F>B;#>@GA#T>?G;B;Ha #
?ARH>H#c:DV0:>#G;B>V#A=>#QK=;@>H#cP0VDL"#

$><H;GA#HIUKBK>H#A<#A<;HV#AB>F;@=<>;@AA?#HIUKBK>H#ABA#;?SIBQ><;I>#AQ>=A?#G;EK"#%<>?#ABAV #
A< # G> # E>K<> # FAB> # F><H;GA> # ;<>=A> # A=> # @;FKBK=AE;HI # <ABF;=<K>H # AB>F;@=<A>" # 10!!9I#
F><H;GAA? # G>=KAH #AB>HKR=A? #GK=AV # AB>F;@=<>;@AA? # >B=A>? #EAT;ZA>EI # G;BA@> # AQ>HKQA>H"#
+B>F;@=<>;@AA? #cP!VCL # AQ>HKQA>H # ;<>? # <;BA? # A=> #c:CV!: # E;<I?A<HI>H" # 8>=K # T>KAH#
AB>HKR=A? # GK=AV # AB>F;@=<>;@AA? # >@GA=;H # AQ>HKQAA? # <A;? # E;<I?A<HIA? # U>B=A-T>B=<A>#
@;FKBK=AE;>?#U>BAHI>#GA@>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!5



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

M]82QI=RABC=42/AD>I><GQABC2D=EBAPG=B_2D=EBAPG2B=<GQCIA=IGF2G<=2JGK>=IGF2=I=DGI=82MN::8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

+B>F;@=<>;@A>H

(-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

51J0 505P L50P

V:82<=>?=42/AD>I><GQABC2GI=DA?<E=A?G=B2JGK>=IGF2=I=DGI=82MN::8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

7^>=;HI # *;FKBK=AE;> # +KRH>G;HI # *;FKBK=AE;A? # R>BA>? # R>B=K=> # G>EI" # 7?GIB;I<V # G>=KA?#
HKGA>HA=> #(FRrR #UBIEB>Q>BA?#F;GA< #F;GAB>=<A?#G>" #/BIEB>Q>#TIBBA=>? #G>KGA#R>B=K=>#
F><H;GA=<> #A=> #AB>F;@=<>;@AA? #G>=K>HV # A=> #EA?ABI> # b>RI=<AHI #>KHAB> #AQ>=A? #GK" #MIBB;#
ARHABV#UIR;F@A#G>#AB>F;@=<>;@AA?#RAZKA?#>B>FAB>HI#><=ABHA=>#AE;=A>"

*;FKBK=AE;>? # @;FKBK>HV # >@G;<H>B;>HV # AEK?H>B;>HV # ;HKR-A?=<K?AHI>HV # G>=K # F>RA>H # A=>#
FAR=A@>HI#AKRH>BB;>H#HI?=RK@=>=K#G>;=A<HA" #MIBBA=>< #E>;?V # ;UK;? #HI?=>HA=>H#ABA#>?=I@>=K#
;<>?#G;B>"##$ABG;?=>RK?>#A<#G>#<AT><H;#@>?=<AHI#HI?=K>?#;<>?#GA?#E>;>V#?>T;<#A=>#UIR;F@A#
GA? # R>;IBA? # F>=A>? # AGI # @;FKBK>H # HIQA?=>=<AB>HI>? # @>?GK # ;<>?>" # +< # G>EI # >=>@;HV#
AQ>HKQAA?#@>?A?#;?EKBK>?V#AGI#SAQ;?;RQI>BA?#;?EKBKHI#@>?>H#b>RI=<A?#G;=KA?;H"

M:82AI>PA=42.@=<ABC2"P=?2/AD>I><GQABC2?CQC=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!:

MA@GK>H

M>KBB>H

0 P00 !000 !P00 1000 1P00 5000

1"JLP

PCD

1":D1

L!1

+6(946+(9 .%&7)+&97(9



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

Z8Y8M8M;23AFGU=

7^>=;HI#<;?A>#HK@=KB#A=ZA>?#G>EI"#7R=;B>@V#@>BK?F>=V#;E>?GA#A=>#>R=A@ATA?A=>?#AEI=A?#G;B>#
AQ>?>@G;>H#;H>R=KB=A>?#<AT>B"#(R=A@ATA?A=>?#;HKR@AA?#AEK?>#;<>=A?#G>"#10!!?#P5#UA@;HK@>#
FI=> # <;BA?" # MIB;A? # >B=A>? # GA?A=>B;H # <AEIA?a # EA?ABI>B;V # @>?=<A? # <;=K<=A? # E>;A; # A=>#
<K<A?GK=>HI # UKF@;HI>B; # G>EIH;I?A<" # +R>? # G>;=AHAV # UA@;HK@> # TIB;A=>? # AQ>HKQA>H # A=>#
E;<I?AH#<;=K<=A?#U>UAB>H#A=>#TIB;AH;?#>G;AB><;#?>T;#GA?>#><=AB=<A?#F>G>#ABAV#GA?A=>B;H#
=IU>#G>;=AHAA@>"#

&;?A>#;R=IB;I#?>BB>=<>;@A>#GA?#TA;?A>?V#E;<>B=A#UBI<ARKA?#?>BB>=<>;@A>#G>#A=>#T;R=IB;>#A=> #
;R=IB;IA?#RIB=<>;@A>#ABA#F>G>#TA;?#F>=A>?"#.KBA#E;<>B=A>BA?#HI?=>H;<K?#F>=#F;@>H>=<A?#G>"#
W;@QA=>?#>EAB=<A?#G;BA?#AEIABAH#EKH#AE;=A?#GKEK?#E;<>B=A>BA?#;B>HKBHA=>?#AB>E;=A?#G;EK=A#
IT>BH>FA>?#A=> #HI?=<;A?=AH;" #.;<>B=A #F>@;I #F>=<KH# ;BKG;H>=<A? #G;B> # S;@QA=>?V #A=> #TIB;AH#
=B>?RQ;=;=<A?#G;<H;A=A#UKF@;HI>B;" #MIBBAE>=;HV#FABG;?=>RK?>#HI?=K>?#T>B=<A>#E>BB>?=<;=RK>#
G>"#$ABG;?=>RK?A<HI#AEIAB>H#>EAB=<A?#F>G;B>#UA@;HK@>?V#FABG;?=>RK?#F>@;I>H#=B>?RQ;=;=<A?#
G;BA@>HIV # A=> # FABG;?=>RK? # A<> # R>@>=<AHI # AEIAB>H # AQ>=A? # F>G;B>V # >@G>HA=> # FAT>BB>BA?#
F>@;I> # =B>?RQ;=;=<A? # GA@>HI" # MIBBAH # EKBA # E;<>B=A>< # GKEK? # ;B>HKBHA=> # >@G>=<A> # AB>E;?#
@A<>HA"#

&;?AQ>B> # bI>=A? # G;BA?A? # >B=A>?V # R>;I>BA?V # AEK?>BA? # A=> # IBGK>BA? # >B>FAB> # >@G>HA=>H#
G>KGA" #4QAA? #R>;IA=>B> #T>KB #EAT;A?>H #EKB>RIB;H # E>FA # bI>=A? #G;B>" #MA@GKA? # H>RK>?V#
IR=;B>@ # A=> # >R=A@ATA? # E>KAHI # RAR;IA=>B> # EAT;A?F>= # AQ>HKQA>H # bI>=A? # G;B>" # +=>#
@>BK?F>=A=>?#A=>#;E>?GAA=>?V#AQ>HKQAA?#A=>#E;<I?A<HIA?#HIUKBK>#>?=<AHI>#;<>=A?#G>V#
AQ>HKQA#A=>#E;<I?A<#IR>=K=>HI#F;HI=A>H#;<>=A?#F>;=;B>#EAT;A?F>="

Z8Y8V;2,!*+!2!*!2!#(+.!

2>?=> #(?> # >BA=I> # !DCL" # KB=A>? # ;?>KEKB>=K # <A? # F>;?> # 1005" # KB=A>? # FABB;HK?=<> # A=>#
F;BQI@G>HA=>H#AE;?#<;BA?"#1J5#ARAB@AHK#G;=K" #%<>AB>#F>@;I>?;=<>#GKa#>?=<ABH;#AQ>?H;<K?>H#
AQ>? # G>;=A<HAV # QKR;H> # HI?=<AB=K>HV # G>?=<> # AQ>?>@G;>H # <A;? # FAR=A@>HI # AQ>?>@G;>H"#
.>;?AB>V # FAR=A #AB>HK?GA # UKF@;HI # ?>T;< # UB;F>=K #F>=<KAH # ABA # AB>F;@ # GA<>HA=A # NA?UBAR>#
AH;=>@G;>HV#F;@AB>HV#>KBHA<UA?>HV#HI?EBARK>HV#A">"O#>@IH>;BK#F>=A?#=BKHA"

10!1>?V#K<=>;@AB>B=A#C#>?=<ABH; #AE;?#G;B>"#(?=<A<@>?>H#HK@=KB#<ABF;=<K>H#HKGA>=<A?#G;=K" #
MIB;A=>HI#F>=#'TA>=BI@>#HI?U>;?;>BA?#o.I?>#.IBB;>Hp#>?=<A<@>?>#;<>?#<A?a#FABG;?=>RK?>#
TABB;bIBB>?#F>=<IBGA=;H#>=AB>#<A?#;GA;>V#Q>B=ZI>BA?#C>BA?#FKA@=>?#>?=I@>=<AHI"#

(?=<ABH;>#;HKR=AB>#;?EKB>=<A?#G;BA?>H#EAT;A?>H#AQ>HKQA>H#;<>=A?#G;B>"#M>@>#ABAV#>?=<ABH; #
QI=>BA?#>B>FAB>#>@G>HA=>H#ABA#AEI?#IT;#G;B>"

D!2'(5'/*#$+(0)//%$.#%3)#4(#0#,-'#/1%2$#4()1'(-#.$))%(0)-%/#&'#(). (
0#1#(6'/(.%5/#&(=%F&#(0#$(0)/1%,1+()-%$),(1%/#(R888S()*#&+*)#&(-'%$%& (
0#%,# ( '/)&#/# ( -'#.8 ( A2&#%,$.# ( $/#1%.%',#3#-'# ( 0#1#4 ( &',=#%,%# (
&3#2%&'# ( )1' ( $/#%)&$'/%# ( 0#$ ( 1+), ( $#31)# ( )+2&#3 ( #,$.)/&%#, ( )1' (
&#,='$%& ( )&#/$.), ( 1+-+,)#,4 ( \#1/%3)$%&4 ( Y#/$.)3',#$%&4 (
)*#&+*)#/),(=/)2),$.%#4(6#,1%#-'#(1#8G$;$>?<>I=2<GBFAB=IA=;8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!P



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

(?=<ABH;>? # AQ>HKQA#EAT;>EIH #U>B=A #T>B=<A>HV # >?=<ABH;>H #>?=I@>=<A? #G;BA? # AEK?> #A=>#
IBGK>BAH;?#<AB;HKR;>#;<>?#GA<>HAA@>#KR=A#GK=A#>?=I@>=<>;@AAH"

D_'/ ( 0)2$) ( 5#&$'/) ( 0#$ ( 1#-' ( 0#%$# ( )/)4 ( ,'/*#3)#, ( #,$.).3#,#& (
=/'-/#*#$.),(1%/)3#4('2$%/#3(%3+,$.)$#,(-#+)&'([dTed)$#,8(!6%&'#-'# (
1# ( )*#&+*) ( 6)31+ ( &'#1/%3#& ( >'#$)#4 ( 0%&'$)#& ( >'#$)# ( 0#%,'4 ( )1' (
-%.',).&'#& ( 0#&#//%& ( )1' ( -%.',).&'#& ( 0% ( )1' ( 6%/+ ( -%.',).&'#& (
>'#$)# ( 0#%,'8 ( !2$%/#3#& ( 0)2$) ( '6%$+/# ( 0#$.+& ( )/) ( 0#1#+.&#3#&'4 (
%/$)$)&'#4(='$)'#&4(2'.%)$#$)#888(%-+#3('2'(2%,=3)#(1#(#,#3%2%#(0#%,#888 (
K-#,1) ( #//#$2#31)$#, ( 0#$.+)$#, ( ,)-+#, ( =/'-/#*#$.), ( 1+-+,)#,4 (
)-%,(%.#,(1+-+4()$#(2)-+/(#2&%(-)6%#-'('/)&#$.),(1#8(Y%&'$)(-)6%#-' (
>'#$),(1%/)3#&'8G2;$>?<>I=2+GBFAB=IA=;

(?=<ABH;>HV # <;?A>BA? # QIGK>? # ;HKR@AA? # >B=A>? # AQ>HKQA # EAT;>EI # ;<>? # IT; # G;=K"#
.;<I?A<HIA?#A=>#AQ>HKQA<HIA?#>;R;>@G;#IT;=KBAH;?#@I=K>#G>EI#?AKBB;#F>=A>?"#

MM82AI>PA=42,=F<=2!F=2!F<ECBA=8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

Z8Y8W;2`!%!$

[>;>HV # E;<>B=A # F>@;I>H # ;?G>B=<AHI # EK?A>H # G;B>" # %<>? # ABAV # SAR=> # E;BI>? # EAB=>=<A? # G;BA?#
AH;?=<>HV#>;R;>@G;>?V#FAR=AAH;?#A=>#I?GI#U>R>=<A>BAH;?#@I=<A?#G;B>a#TIB=><V#AH;?=<>#TIB;A; #
@I=K=>HI#F>@;I>H#F>@;I#UIR;=;FIAH;?#@I=<A?#G;=KEK#IT>BH>FA>?"#MIBBAE>=;HV#FABG;?=>RK?A>?#
I;?>BB;=K=>HI#F>@;I>H#=B>?RQ;=;=<A>H#E>BB>?=<;>#FABA<;>#T>B=<A?#GK#SAR=>#E;BI>?"

9K@=KB>#>B@I>H#>?=I@>=<A?#G;=K#TABB;HI#b>;#?>EKR;>H#A=>#FAR=A#T>;?F>=#b>;#AH;?=<>"#(K<IA=>HI#
b>;>H#>K<IH;GAAH#>?=I@>=<A?#G;=K<=A"#4B=A>?#<AT>B#@>K#b>;#G>KGAa#%?>K=AB;>HV#9IBUKR#AEK?>#
NUBI<AR;I> # AE;=A? # G> # A=> # G>?=<>B;>H # G>KGAOV # b>; # ?>EKR;>H # G;BA? # 2>? # 6;EKA@>H # A=>#
.>FI?A=>HI#AH;?=<>H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!L



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

`!%!$

%?>K=AB;>H /><HI#%E>?GA=;H#T>R;=>#:L#AEK?#>KBBA=;H#+BB>K=R#AEK?>#
G>#A=>#>KBBAHI#>R=A#FKBK>?#%T>K=AB;>H#IRU>=<A?#G;B>"

9IBUKR#AEK?> /><HI # %E>?GA=;H # T>R;=> # L0 # AEK?AB>V # 9IBUKR # AEK?>#
;<>=A?#G>#TKBBA?EI#%E>?GA>#IRU>=<A?#G>"

2>?#6;EA@#$;Z>QI?>"#%B>;@>H#50"
[>;#)>EKR;>H

M>KBBA?#AEK?>V#2>?#6;EA@#(I<>B>=<>BA?#AEK?>V#2>?#
6;EA@ # AEK?>V # 2>? # 6;EA@ # $;Z>QI?>V # MABB; # AEK?>V#
+BBIR>B;I # AEK?> # A=> # +BBIR>B;I # $;Z>QI?> # AEK?>H#
IRU>=<A?#G;B>#FAR=A>H#FAR=A"#

.>FI?>H (FA?GK>? # <AT>B # A=> # KB=>BB;@>H # LB> # F;=>B=A>? # HK@=KB#
AE;=>B>K#FABA<;>"

WAR=>#TIB;A?#>?=I@>QA?GKB>HIV#HK@=KB>#F>=<IBGA>?#><=AB=<A?#G;B>V#b>;A=>?#FKBK=<A?#G;BA?#
AH;=>@G;#EK<=;>H"#MABB;HI#AGI<A;?#=>@GA#AGI#A@H>B=A>H#AE;?#G;=<>HA=A#UBIUIR>QA?>H#9K@=KB#
2>;@AB>" # [>;A? # ;?EKBKHI # F>=<IBGA # ARUA<;S;HI>H # >?=I@>=<A? # G;B>V # A=> # ;?=ABAR> # GK=A?#
TABB;=>BB>H # A=> # TABB;HI # =>@GA>H # ;?EKB>=<A? # G;B>" #[>; # F>=<IBGA>? # A@H>B=A # GARFABG;?A=>HI#
IBGA<H>B;AH#U>B=A#T>B=<A?#GK=A" #10!1>?#!1-!P#HI@AH=;FI#GARFABG;?A=>HI# bA?GA>H#U>B=A-
T>B=K#GKd#L0#E;<I?A<HIH#A=>#:0#AQ>HKQAHV#EK=Z;#EIB>#FATAB>"#8A;>@G;>#IBIHIBB>#AE;=A?#G>"

+< # F>=<IBGA # TIB;A? # U>B=A-T>B=<A>? # A<=> # AE;=>B>K> # IR>=<AB>HI>? # ABA # AQ>HKQAA?#
UBARA?=<;>BA? # A=> # U>B=A-T>B=<A>BA? # ;?EKBKHI # A=> # RAZK # b><>BUA?>BA? # ;?EKBKHI#
T>KR?>BHA=>B;HV#ARH>AB>B;H#A=>#AH;?=<>B;H#A<#G>#HI?=K>?#T>B=K#10!1B>#>B=A"#4B=A#TI?A=>?V #
TABB;=>BBA? # ARH>AB><V # AH;=>@G;A=>? # AQ>HKQAA? # U>B=A # T>B=<A> # AH;?=<> # GARFABG;?A=>?#
FABQ>=K#?>T;#;<>?#G>"#2AH=IBA#F>=<KA=>?#IBGA>V#ARH>;?=<>#QKE>=K>#G>a

DA$#(,'2&%4 ()2#$),(1+.+4 (*)/&#$+#( %&+2% (0)6#/(1#4 ()2&#%,$.#,(.)/ (
1#-', ( )$# ( $#31) ( 0#$)#, ( %-+#3 ( 6%/+/#& ( )*#&+*)#& ( 1%/#4 ( 0)2$) (
0#$.+)$#,(0% ()$#(0#$4 ()1'(0)2$)(0#$.+)$#,(0#$ ()$#(0#$8 (A$#(0),'4 (
'5)/$#(*+2%&#3)#,(0)/1%,#8(K,&3+2'(>#%(0#$.'/1)#/),()2&#/%.(6'//)3#&' (
&',$/#$#.%'(0%(0%1)/#$+(.%/),4(.'/$)($F#//#(%.#,(-),+,(=#/)(0#$($#31) (
>#+.% ( )-%, ( .%$.#%.&%-+, ( &',$/#$+#& ( 3'$+ ( )$# ( -)/'8 ( R888S ( A$# ( >#% (
0#$.'/1)&'()2&#)/#(0#$()/)(%.#,(.),()#(.)/-#$%&().(-),+),(=%3'$# (
=#/$%1+#& ( )*#&+*))&%, ( =3#,$)#$.),4 ( 0#%,# ( 6%/+ ( ),=/)2# (
1)20)/1%,)&%,(6%$.()-%,(',1'/),4('5)/$#(=/'5)2%',#3)#,(-#+/()-+,(). (
1#-'(6)//%.(6)//% ( %0%3%&' (1),('5)/$#/%&8 (_)//% (&%/'3)#,4 (0#%4 (0#1#-'4 (
'/#%,1%& ( '2' ( *%,'/%$#/'#4 ( 0#%,# ( 0#%4 ( 0#1#+1) ( 6#//%>#2'$.#%3)#&4 (
#%.&'3#/%/), ( 0#$ ( )1' ( 0)2$)4 ( 0#%,# ( 0),' ( 6#*#//)$%& ( 0% ( )1' ( 6%/+8G (
;$>?<>I=2+GBFAB=IA=;

4G>@>H # b>;>H # >?=I@>=<AHI # TABB;HI # A@H>B=AA; # G;BK-@>EK?=<>H # AQ>=A? # G;<H;A" # $>; # @ATA?#
>;U>=K=>HI # b>;>H #>?=I@>=<AHIV # A=> #F>;=> # >K<IA=>HI # b>;>H #>?=I@>=<AHI #ABA" #8;BK-@>EK?=<>#
TIB;AH#AQ>=AB>HI>?#A<#G>#EA?ABI#;HKRUK?=K>#RAHK@>#A<#G>#S>H=IBA#F>=# ;<>?a#=>@GA>BA?#
;<>AB>?#AGI#AE;=A?#G;=KA?#AH;?=<A=>?#G;RHB;Q;?><;IB;H#G>EIA?#AGI#A<V#A<#G>#><=AB=<A?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!J



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

Z8Y8Z;2$"/+"#2(#!0%/(($%*27!##(-!*!$

7^>=;HI#HK@=KB#A=>#E;<>B=A#AB>E;@A#GARFABG;?AH;?#T>BBAQ>?#<K<A?>#;<>=A?#GK#4G>@>H"#

%<>?#ABAV # =>@GA #T>KAH#FABA?# SK?=<;I?>QA?GKB>HI#A=> #>?=I@>=<A?#G;=K<=A?#AH;?=<A=>B>HI#
FAT>B#G;=K<=A?#><U;AE;=KB>H#A=>#AH;U>QA?GK>H#4G>@>BA?>H#G;B>#>RHI=>?V#A=>#4G>@>H#K=<; #
AE;=A?#G;<H;A"#9K@=KB>#<ABF;=<K>H#G;?>Q;<>=<>;@A#A=>#HIIBG;?>=<>;@A#@>?>H#FA=A=<A?#G;=KA@>#
AR>? # G>;=AHA" # +@H>B=A # T>KA=>HI # F>=<KH # E>;?AB>V # AH;?=<>H # >?=I@>=<A>< # E>;?V # 9K@=KB>#
F>=<IBGAA=>?#U>B=A#T>B=<A?#GK=Ad# ;<>?#ABA#AKB>H#G;B>#TABB;HI#HK@=KB>#F;<;=<>BA?#I;?>BB;>"#
4G>@>H#HK@=KB#AB>E;@A#T>KA;#@>EK?=<>#ARH>;?=<A?#G;A?A>?#A<#GK#HI?=K>?#T>B=<A?#RAZK>BA?#
>B>FAB>HI # AEIAB>BA? # U>B>QA=BIB;H" # +=> # A< # GK # AB>E;@A # T>KA? # >B=A>?V # FABG;?=>RK?>#
RKR=>=<AHI#AH;?=<>#FABA<;B;H#AE;?"#10!1>?#AB>E;@AAH#>?=I@>=K=>V#K<=>;@AB>#>B=A#AE;?#G;BA?#5D#
T;=<>@G;V # AQ>?>@G; # A=> # >?=<AHIA=>=;HV # RA; # EA?ABI # FABG;?=>RK?>BA? # AGI=> # RAZK # A=>#
RAZK>@;=>=A#>KHAB>B>HI#>RH>=>RK?>BA?#;?EKBKHI>H#;<>?#G;B>"#.K<=;>H#AQ>HKQAA?#=>@GA=;H#
>?=I@>=K=>HI>H#;<>?#G;B>"

MIBBA<#E>;?V#A@H>B=AA?#G;?>Q;H>#RKR=>=<AHI#A=>#@>EK?=<AHIV#G;BK-@>EK?=<>H#AQ>?#IT;#G;B>#
HK@=KB>#R>;@A=;H"#M;BK#G;BK-@>EK?=<>#QI=>#G>KGAa

-+H;?=<>#HI?HBA=K>H#AE;=AHI#AQ>=A?#G;BA?>Ha#><U;AE;=KB>#Q>;@>HI#@>EK?=<>H#;<>=A?#
G;B> # ?IBQ>@A>?" # MIBBA? # F>B?A>? # R>B=<A? # G;B> # b>;A=>?V # >K<IA=>HIA=>? # <A;?#
TABB;EK?A>?#AE;=A?#G;BA?A=>?V#AH;?=<>H#>?=I@>=<AHI# =>@GAA; #G;BK-@>EK?=<>H#AQ>=A?#
<>;<H;A
-9K@=KB-=>@GAA?#@>?>#F>FAR=AHI#AQ>=A?#G;BA?>Ha#KB=AHI#UBIEB>Q>#F>=#>KBHA<=A?#G>V#
A=>#TIBBA?#>B>FAB>#AQ>=A?#G;B>"#7?GIBA?#bKR=;S;H><;I>H#>KBHA<=K#FAT>B#G;B>"
-8;BK-@>EK?=<> # ?IQ;?>=;FI>Ha # A@H>B=A # ;?GAUA?GA?=A>H # ;<>? # >BBA? # >KBBAB> # AE;=AHI#
4G>@>H #AB>F>= # S;?>?=<>=<A? #G;=KA? # =>@GA>H #G;B>a #4G>@ #6KR;H> #F>?G> #A=> #6KR;H>#
ARHI@>"

8;BK-@>EK?=<> # T>KAH # AQ>=AB>HI # E>B>;>? # A< # GK=A # HI?=K>? # T>B=<A? # ARH>=<>;@A> # GA?#
=>@GA>BA?#;<>AB>?#A=>#AE;=A>#UBIUIR>=<A?#GK=A?#AH;?=<A=>?#FABG;?=>RK?#;B;<U;GA>H#FA=A=<A?#
I=A#G;BA?V#A<=>#>@GA#TIBBA=>=;H#FA=AFAT>BB;H#ARH>=<A?#ABA"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!C



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

Z8Y8[;2/!&"#&%/'"32;$>?<>I=2EGIDA<E>=B;

!7"/0"*(!$ %*'!#0"*(!$

-2AZK>#A<#G>#G>=K>H#b>RI=<AB>HI>?#
HI?=K>?#;<>=A?"

-$ABG;?=>RK?#;B;<U;GA>H#HI?=K>?#;<>=A>#
AH;?=<>H#>?=I@>=<AB>HI>?#AGI#G;BK-
@>EK?=<>H#AQ>=AB>HI>?#A<#G>EI#>B>K=K>#
A=>#I?GIB;I<#A<#G>#FA=;#AE;=A?"

-*;FKBK=AE;>#R>BA>?#G>EI#A=>#TIBBAH#F>;#
>?=I@>=<AHI#AB>?#<A;?#@IB=K#G>;=A<HAA?#
F>@;>F;GA>B;#G>EIH;I?A<#>KHAB>#>RHI#
AQ>=A?#G;=K"

-+Q>HKQAA?#=>@GAAH;?#T>BBAQ>?>#F>G>EIV#
A=>#@>?>H#AE;?#G;B>#>KBBA=;H"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-#9K@=KB#AH;?=<>#F>=<KA=>?#E;<I?A<HIAH#
U>B=A#T>B=<A>#<>;@>#G>"#W>H=IBA#>RHI#
AB>E;=A?#GK=Ad#E;<>B=A>#A=>#TI?A?#
SK?=<;I?>QA?GK>#BI@A?#F>?>HA=A?#
>B>FAB>#AE;=KB>=K>#G>EI#AEK?"#9>?UI#
S>H=IBAAH#AB>E;?#T>?G;>#GK=A"

-+B>F;@=<>;@A#HIUKBK>H#RAZK>BA?#>B>FAB>#
F>?>=K=>#b>RI"

-+E;=A?#G;BA?#AH;?=<A=>?#A=>#AQ>?G>HI#
AQ>?>@G;A=>?V#T>KA?#AGKH;A=>?#FABG;?=>RK?#
F>@;I>H#@>?GK"

-(BE;=>B>=<A?#G;BA?#@>?A=>?#T;<HK?=<>#A=>#
;BKG;#A<#RAZ;R=>H#AB>F;@;"

-+Q>HKQAA?#HK@=KB>#>G;AB><UA?>H#
;HKR=>B><=A?#G;BA@>#FABQ>=K"

-*;FKBK=AE;>?#FABG;?=>RK?>BA?#;?EKBKHI#
>=>@>#RIB=K"

-+B>E;@AAH;?#@>?-AE;?#FABG;?=>RK#;B;<U;GAA?#
;?EKBK>?"

-8;BK-@>EK?=<A=>?#FABG;?=>RK?#;B;<U;GA>H#
=ZAB=>=K"

-+H;?=<>H#>?=I@>=<AB>HI>?#
F>=AB>E>BB;=>RK?AB>HI#>KHAB>H#><=AB=K#A=>#
T>KAH#@>?=<A?#R>;>=K"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !!D



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

Z8:N;2.*0%3!+(23(#&%+3"!$

.;<>B=A # &ABF;=<KA=>=;H # 7^>=;HI # E;<>B=A # RAH=IBA # >TK@A?AH;? # @>? # AE;=A? # G>" # /IFBA<;>V#
A<E>;=>RK?>#AGI#FAR=A@>HI#>B><I>H#=>B=AHIV #E;<>B=A#F><=ABHA=>?#AGI#E;<>B=A#F><=ABHA=>#
>BB;RHK>?#G>KGA?#HI@AH=;FIAH;?#@>?#AE;=A?#G>"#%<>?#ABAV#<ABF;=<K#TI?AH#TA@FKBK=<>=#GKa

-.;<>F>?>HIA?#>K=I?IQ;>#FK@=<>=<A>#A=>#QA?GAHI=>RK?>H#G;=K<=A?A;#@>EK?=<A>"
-$>FAR#A<>#GK=A?A;#@>EK?=<A>"
-$><=AB=<A #AEIAB>H#F;<; #G;=K<=A?#UAB=RI?A?V # S>Q;@;A?#AGI# =>@GAA?#F;BE;<>B=AB>=<A>#
FK@=<>=<A>"
-*>BB;>@G;#AEIABA=>?#G>KGA?#UAB=RI?>#A=>#S>Q;@;A;#@>EK?=<A>"

7?E;<>=A # <ABF;=<KA? # AB>F;@=<>;@AA? # EAT;A?EI> # AQ>HKQA<HI> # ;<>? # IT; # G>" # %<>? # ABAV#
AQ>HKQA#EAT;>EI#G>KGA#AEIAB>#H>RH>BB>EIA=>?#E;<I?A?#>@GA>?V#A=>#AB>#FABA>?V#S>Q;@;>?#
@>EK?=<>#FAT>B#GK=A?A?#>B=A>?V#@>EK?=<>#ARH>=<AB>#TKBF;@=<A?#G;BA?>H#AQ>HKQA>H#;<>?#
IT;#G;B>#EAT;A?A=>?"

+RH>;?=<A? # G;BA? # <ABF;=<KA? #>B=A>?V # <>F>@> #G> #>KHAB>" # *>EK?=<> #AGI=> # <ABF;=<K #QI=>#
GARFABG;?>H # G>KGA@> # AR>? # G>;=AHAa # FAT>B # AHI?IQ;HI>H # G;=K<=A?A?=<>HI # UBAR=><;I#
AHI?IQ;HI>HV # A<;?=>RK?>H # G;=K<=A?A?=<>HI # AB> # GARFABG;?A=>HI # <ABF;=<K>HV#
>G;?AHIA?=<>HI # <ABF;=<K # ARUA<;S;HI>HV # E;<>B=AB>=<A # >B><I>H # G;=K<=A? # T>KBV # E><=A # A=>#
S>Q;@;A;#<K<A?GK=>HI#<ABF;=<K>V#GBIE>QA?UAHI=>RK?#>B><I>H#G;=K<=A?A?=<>HI#>TI@HK@>B;=<>#
A=>#TABB;-Q>;@>HI#HI?=<;A?=<;><;I#H>?U>;?>HV#E;<>B=A#<ABF;=<KAH;?#F>=#AE;=A?#GK=A?#AH;?=<>H#
>?=I@>=<A? # G;=K<=A? # A@H>B=A # A=> # TABB;HI # =>@GAA?=<>HI # G;BK-@>EK?=<>HV # A=> # ?><;I>B=AHI#
@>?H;GA=<>B>#F;GAB>=K=>HI#G;BK-@>EK?=<>H"##

/!*2!#/.!$ 3(#&%+3"!$

)IGJ<=EAC2
GBCFCUABC=B

-7;?>BB;<HI#ABBA?=>"
-.I;#@>BB;>@G;A=>HI#@>EK?=<>H"
-9I=;<>=K#E>FAHI#UA?=R;I>H#G;=K<=A?A?=<>HI#E;<>B=A#I?E;<>=AHI#
SI?GI>H"

(EAF<=J>F=B

-+<;?=>RK?#A=>#QA?GAHI=>RK?#F>@IB><;I>H"
-+<;?GKA?=<>HI#=Z>B=A@>#;F;@E>;@KA?#>U>BH>@AHKA=>B>HI"
-+<;?GKA?=<>HI#FI?I#=>Z;>H"
-+<;?GKA?=<>HI#A=ZA<#A=ZAHI#@>EK?=<>#NA=ZAHI#@>?>HV#?IBFABA#
FKBK>#<>;?=<AHI>H#A=>#IR>E>BB;>H#A=>#FABA<;>HO"
-+<;?GKA?=<>HI#AEK?AHI#<A?=BI>"
-+<;?GKA?=<>HI#AEI;=<>"
-+=ZA>?#UBIEB>Q>"
-'A@A>R;R=A?=<;>"

!PAFGBC=B -+<;?GK#AGI#QA?GAHI#QIGK>?#F>@IB>=KA?=<>HI#A<;?=>RK?>H#
G;=K<=A?A?=<>HI#@>EK?=<>H#A=>#<ABF;=<K>H"
-2A?G;>?#UBIEB>Q>"
-(G;?AHI#A<;?GKA?#A=>#UAB=RI?>#A<E>;=KA?#T>BBAB>B>HI#S>Q;@;>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !10



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

UBIEB>Q>"
-+=ZAF;<;=<>#=K=A@>=K>H"
-/A?=R;IGK?A?#IUIBB>@G;>H"

6=UA?A=B_2^=>II=B2G<=2
Q=E<G=B

-W>Q;@;>#=B>=>QA?GKB>HI#@>EK?=<>H"
-.;<>B=AB>=<AHI#>B><I>H#G;=K<=A?#!1#A=>#!L#KB=A#F;=>B=AHIA?=<>=#
E;<>B=A#TA<;=<>;@AAH;?#QIGK#;?G;F;GK>@A>?#?>T;<#=>@GAH>#
E>K<>=K=>HI#UBIEB>Q>H"
-(B><I>H#G;=K<=A?#S>Q;@;A?=<>HI#E;<>B=A#TA<;=<>;@AAH;?#AE;?G>HI#
;?=ABFA?=<;I#UBIEB>Q>"

'ICQCUGFHGBC<=J>F=

-%?SIBQ><;I>#A=>#>TI@HK@>B;=<>"
-/BAFA?=<;I#UBIEB>Q>H#TABB;#Q>;@>?#A=>#TA<HK?=<>#<A?=BIA=>?"
-[>;#ABAQKA=>?#>BB;RHK>H#EK=Z;=<AHI#UBIEB>Q>H"
-2A?=R;F;@;<><;I#UBIEB>Q>H"

(?B=I<G=B
-*>EK?=<>#=AH?;HI>a#>TI@HK@>B;=<>"
-8;BK-@>EK?=<>HV#E;<>B=A#<ABF;=<KA?#TA@FKBKAH;?#F>=#AE;=A?#GK=A?#
UBIEB>QA?=<>HI"

*=EAC=I<GBC2
?=FBAPG<E=

-8;BK-@>EK?=<>H#.IFAB?K<#9>?UIHI#+B>HK?GAA;"

7?E;<>=A#<ABF;=<K>?#FIR=#@>?E;@AH#G;T>BGK=Aa#TIB;A=>=;H#@>K#E;<>B=A#@>?E;@A>H#G;B>V#A=>#F>= #
T>BBAB>E;@A#@>?A=>?#>B;=<A?#G>"#

Z8:N8:;20(*(#.2%$",)(0%!2.*0%3!+(23(#&%+3"!*

$ABG;?=>RK?#;HKRUAE;>H#T>;?F>=#S>H=IBA#HI?=K>?#;<>?#A=>#AEK?ABIHI#b>BGK?A>?#@>?#AE;=AHI#
QIGK#F>= # ;<>=A>#AR>?#?>T; #GK" #+Q>HKQAA?#AEIAB> #E;<I?A<HIAH;HI#>KHAB>#FABG;?A>?#
AEI?#G>G;?#HI?=K>?#;<>=A>#<ABF;=<K#EK<=;A=>?V#A=>#A<#G>EIA?#H>RKA=>?#QIGK#=AIB;HI>?#
<A;?#UB>H=;HI>?V#<AT>BH>#<A;?#<K<A?A>?V#TIB;# @IB=<AHI#F;=>B=AHI>H#b>B=<A>"#/>B=A-T>B=<A>#
FK@=<>=<A>#A=>#HI?=<;A?=<;><;I>#RKR=>=<A>#>@AE;>"#7?E;<>=A#<ABF;=<K>?#IB>;?#>B=AV#A<#G>#@>?#
AE;=AHI#QIGK#T>K#AEI?"#+EIAB>#HI?HBA=KA=>?#AE;?#G;B>#H>?U>;?>HV#A=>#<ABF;=<K>?#RIB=K#
;<>?#G;B>#TI?A?#;?EKBKHI#HA<H>H#ABAV#E;<>B=A#<ABF;=<KA?#AB>F;@=<>;@A#EAT;A?>H#AQ>HKQA>H#
G;BA@>HI#A=>#AQ>HKQA#H>=AEIB;>H#F><=AB=K>EI#AEI=A>#AR>?#?>T;#GKA@>#Q>T>;E>;?AB>=<A?#
GA@>HI # R>BB;V # A=> # E;<I?A<HIA? # H>RK>? # EA?ABI-BI@>H # =>B=AHI # E;<>B=A-<ABF;=<KAH;? # GK=A?#
T>BBAQ>?>#F>@G;?=<>=K>#G>EIA@>#>=<AQ>?#;<>?#GA@>HI"#.A?ABI#FABG;?=>RK?>#TA@FKBK#GKA?#
@>?#AE;=AHI#QIGK>#FABAE>?>=<AHI#GKA?#@>?>#G>#IB>;?EI<"

Z8:N8M;23(#&%+3"!$2(+!2(#!&%/+3!%/(!$

.;<>B=A # <ABF;=<KA? # AB>F;@=<>;@AA? # EAT;A?EI> # AQ>HKQA> # ;<>? # IT; # G> # +(+?" # 100C>?#
UAB=RI?A?#A=>#S>Q;@;A?#UIFBA<;>-Q>;@>#A=>#F>FAR#E>FA<;>#?AKB=<AHI#+KRHI#[>KB@>B;=<>HI#
+?U@AEK#A=>#.;<>B=A#.>;A=>B>HI#2>;@>BA?#/IFBA<;>B;#A=>#.;<>B=A#8ARFABG;?=>RK?A;#FKBK<HI#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1!



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

;?HAR=>HJ# TIB; # >G;AB><; # <KA?d # UIFBA<;>BA? # SAQ;?;<><;I> # T><=A? # >B; # GA? # SA?IQA?I> # G>#
+KRH>G;?" #'ZIR=A? # TI?A=>HI # G>=K>H # AB>F;@; # <;=KA? #+Q>HK?GAH # AQ>HKQA # A=> # E;<I?A?#
>B=AHI#A<FABG;?=>RK?>H#<;SB>=>?#b>RI=<A?#G;=KA?#GIHKQA?=K>#AE;=AHI"#8IHKQA?=K#TI?A=>?#
A=>#FAR=A#GIHKQA?=K#F>=<KA=>?#AE;=A?#GA?#>BE><H;#IBIHIBB>H#7^>=;HI#AEIAB>#K@AB=<AHI#
E>HI>H#AQ>=A?#G;=K" #+Q>HK?GABA?#10!0B>HI#&;SB>#=ZIR=A?A>?#@>FKBF;@=<A?#G>#UIFBA<;>H#
?I@>#AB>E;=A?#G;A?#AQ>HKQA<HIA;"#/IFBA<;>#>BB;RHK>?#F;<;#G;BA?A?#EAT;A?EI>#AQ>HKQA>H#
G;B>V#A=>#AQ>HKQAAH#E;<I?A?#>@GA>?#UIFBA<;>#b>R>=AHI#ABA#>KHAB>#EAT;>EI#G;=K<=A"

(-!$"-(!$ 0%3.*(3$.!$

/IFBA<;>?#G>KGA?A?#>B=A>? C1VD !JV!

/IFBA<;>->BB;RHK>?#G>KGA :JV! !0VJ

VM82<=>?=42)CDIG<=J>F;=IIAJB>=IGF2<=J=2G<=2D=F=BG<=_JGK>=IGF2G<=2FCIDGI=IGF2PAI>;J=IIGIGF2=I=DGI=2LSO82MNN]8
%<>IIA=42)CDIGEA=IA2G<=20AE=I<G2'GJDGIPAF<=J>FGA2D>I>EBC2%FBGJ<=82MNN]2
(QA?G=42(U=B>FPG

+Q>HKQA<HI # F>= # RI;@;H # FKBK # GK=A? # A=ZAA=>? # UIFBA<;> # >BB;RHK> # IRI # T>?G;> # G>V # A=>#
E;<I?A<HI>H#FKBK#G;=K<=A?#A=ZAAH;?#HI?U>B>=K<#>@GA>#IRI#?>F>BQA?>#G>"#MI?AH#AR>?#
?>T; # GKV # A=ZA #TIB;A=>? #A< # G>EIA@> #F>@;>F;GA #AHI?IQ;HI # ?>T;HIB;H # I;?>BB;<HI #FAT>BB>H#
>RA=<AHI"

(-!$"-(!$ 0%3.*!$

7 & 7 &

/IFBA<;> 51V00 CV10 LCV00 5V50

7?E;<>=A#.>FA<;> 5!V00 1CV!0 LDV00 !1V00

7?E;<>=A#AEIAB> !5VP0 J!VD0 CLVP0 CCV00

VV82<=>?=42)CDIGEA=;=IIAJB>=2G<=2CFQAE=<G;Q=DGEA=2P=B=I<GF2GQCGIGF2AF<EAPGF<EA=_2G<KGBC2HGI<JCF=2F=Q>JA=IGF2
JGK>=IGF2=I=DGI=826=UA?A=2G<KGDAEA<EG<=BC2DAE<=F?GIA=2LSO82MNN]8
%<>IIA=42)CDIGEA=IA2G<=20AE=I<G2'GJDGIPAF<=J>FGA2D>I>EBC2%FBGJ<=82MNN]8
(QA?G=42(U=B>FPG

7?GIB;I> # >BE;> # G>a # =Z;BI=>RK?>H # EAT;>EI # AB>E;=A? # G;A # AQ>HKQAA;" # +Q>HKQA>H # FKBK#
G;=K<=A? # A=ZAA? #c!5VP> # G>EI # I?E;<>=A # E>FA<;> # AEIAB>?" # 'Z;BI=>RK?>H # AGI # E>FA<;>#
AHI?IQ;HI>H#G;QA?=R;I#KE>B;#G;=KA?#>BBA?V#UBAH>B;A=>=A>#AEK?ABIHI#E>R=K>H#A=>#F;<;#Q>;@>#
Q>?=A?=<AHI#ABBA?=>#?>T;HI#A<#;<>=A>BA?#I?GIB;I>#G>"#*ATA?#>;U>=K=>HI #`F%/'$#2+,()$#(
A.0)/1%,$#2+, ( Q'.%#3), ( %,-+/+&' ( K,&)2$#-? # b>RI=<A? # GA?A<V #=Z;BI=>RK?> # F; # Q>;@>=>?#
FABA;<=A?#GK=A"

>-7;?>BB;<HI # FAT>BB>HV # A@;H>GKB>V # A=ZAF;<;=<>V # >BBIU>H # A=> # I;?A=>HI>HV # >RA=<AHI#
F>@;>F;GA#AHI?IQ;HI#?>T;HIB;H#A<#;<>=A>"

F-#7;?>BB;<HI#FAT>BB>H#>RA=>#;<>?#>BBA?V#EK=Z;A?AHI#I?E;<>=A#A=>#ABIRI=>RK?#Q>;@>#
FABQ>=<AH#F>@;>F;GA#AHI?IQ;HI#?>T;HIB;H#A<#;<>=A>"

J# # +KRHI # [>KB@>B;=<>HI # [KR=;<;>V # *>? # A=> # .;<>B=A # 2AEKB>?=<> # 2>;@>V # N100DO" #A,;+)2$# ( 1) ( ='0/).# ( :(
1)2%-+#31#1)2(2';%#3)2(Zddc8(+KRHI#[>KB@>B;=<>"#.>R=A;<"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !11



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

%?HAR=> # <>F>@ # A=> # R>HI?> # GA? # >BBA?V # AQ>HKQA>H # =Z;BI=>RK? # AEIAB>H # b>R>=AB>#
RA?=;HIBB>EI>H#G;BA@># SBIE>=<A?#GK=A?#G>=K>H#RI;@;H#AH>BB; #G;B>#IBB; #T>KA=>B>"# %?HAR=>BA?#
I?GIB;IA=>?#=Z;BI=>RK?>#b>R>=AHI#>BB;RHK#AEIAB>?#G>KGA?#HI@AH=;FI>H#b>RI=<A?#G;B>#N>BB;RHK#
EAT;A?#GK=A?A=;H#EK=Z;A?#GK=A?AB>Oa

-$>H>BB;H#F;<;#GA?#:P#A=>#L:#KB=A#F;=>B=AHI#AQ>HKQA>"
-PP#KB=A=;H#FATAB>HI#AQ>HKQA>V#@>?#A<AEI?HIBBAH;?#A=>#S>Q;@;>#QI?IU>BA?=>@AHI#
FKBK>"
-+KBIU>B#$>=>RK?><#H>?UIHI#?><;I?>@;=>=AHI#UAB=RI?>"
-$>H>BB;H#F;<;#GA?#A=>#@>?#A<AEI?HIBB>#GKA?#LP#KB=A=;H#FATAB>HI#E;<I?>"

/A?=R>=<AHI>#G>#7^>=;?#ABA#A<>KE>BB;#T>KA=>HI#UAB=RI?>H#G;BA?#UIFBA<;>#AEIAB>?#AGI#
>BB;RHK#AEIAB>?#F;<;#G;BA?>HV#A=>#T>KAH#G;BA@>#E;<>B=A#<ABF;=<KA?#AB>F;@=<>;@A#?>EKR;>H"

Z8:N8M8:;2'AI>;?=Q>F<EGF2CF>I=P>F=B

/IFBA<;>#AEIAB>?#AGI#F><=ABHAB;> # b>RI=<AHI#>BB;RHK>?#A=>#F>FAR#E>FA#G>KGA?#E;<>B=A#
HI@AH=;FIA;#AQ>=A?#G;B>#UBAR=><;I#AHI?IQ;HI>H"#WIBK#(@GK?G;>BA?#A=>#+KRHI#[>KB@>B;=<>BA?#
G;BK-@>EK?=<>H #G;B>V #F>;?> #KG>@AH #HKGA>=<A? #G;=K<=A #ARH>AB>H" #M;BK #G;BK-@>EK?=<> #QI=>#
G>KGA" #7;?>BB;<HI #ABBA?=> # -RI@G>=> #Q;?;QI # ;?=ABUBISAR;I?>@> # b>RI=<A? #A< #GK=A?A?=<>HI#
G;BK-@>EK?=<>-V#@>BB;>@G;A=>HI#@>EK?=<>#-E>R=K#ARUA<;S;HIA;#>KBBA#AE;=AHI#AQ>=A?#G;BA?#G;BK-
@>EK?=<>HV # b>BB>;HIB=>RK?;H # E>FA>H-V # A=> # HI=;<>=K # A< # A=> # UA?=R;I # IRI # =Z;H;>H # G;=K<=A?#
UAB=RI?A?=<>HI#G;BK-@>EK?=<>H"#(<HA?#H>RK#TI?A=>?#EABI<#A=>#bA?GA#EK=Z;>EI#G>EI"

7^>=;HI#H>RK>?V#DL#UAB=RI?AH#b>RI#<K=A?#10!!"#KB=A>?#I;?>BB;<HI#ABBA?=>"#MIB;A?#cLDVC0>#
AQ>HKQA>H # <;BA?" # *>BB;>@G;A=>HI # @>EK?=<> # FABB;< # 1D # UAB=RI?AH # b>RI # <K=A?" # +=> # H>RK#
TIBBA=>?#ABA#EAT;A?EI>#AQ>HKQA>H#NcLCVDJO#;<>?#<;BA?"

MY82QI=RABC=42'AI>;?=Q>F<E=B2X=JC<=BC2.@=<A=II=B2?=Q>F<E=2UC<=IGF2G<=2JGK>=IGF2=I=DGI=82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !15

7;?>BB;<HI#ABBA?=>

*>BB;>@G;A=>HI#@>EK?=<>

0 !0 10 50 :0 P0 L0 J0 C0

LJ

10

1D

D

+6(946+(9 .%&7)(9



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

8;BK # @>EK?=<> # ARH>=<AB> # TKBF;@=<A? # G;BA?A? # RIR@>;>V # AQ>HKQA<HIAH # A=> # S>Q;@;>#
QI?IU>BA?=>@AH#IR>=<A?#GK=A?V#A=>#AB@;b;I#QKRK@Q>?>#GK=A?A?#H>RK>?#E;<I?A<HIAHa#F>;?>#
H>RK#EK<=;A=>?#S>Q;@;>#;<>=A?#G>#@>EK?=<>BA?#bIQKE>"

DI'/*#3)#, ( 5#*%3%# ( 1#-' ( $#/$)#,8 ( f#*%3%# ( *','=#/),$#3#4 ( )1' (
5#*%3%#8 ( E),1+$# (*+2+3*#,#& ( 1%/),#&4 ( 6'/$#, ( 0#% ( )$'/$.), ( 1%/)3# (
-%.',#&4 ( 0#%,# ( 0)2$) ( 1#,)$#, ( )*#&+*)#&8 ( A$# ( 0)2$)3# (
*','=#/),$#3#&8G(;0AE=I<G2?=FQA?G=;

$>G>V #E;<I?>H#<A;? #AQ>HKQA>H #TKBF;@=<A?#G;B> #<ABF;=<K>#ARH>=<AB>" #$>;?>#<A?F>H;=>?#
AQ>HKQA>H #EAT;>EI #G;B>a #F>G;BKG; #E;<I?AH #AKBA? #AEIAB> #I?>B=<AHI #ABBAU>BI #EAT;>EI#
;<>=A?#GK=A@>"#*>BB;>@G;A=>HI#@>EK?=<A=>?#<A;?#I;?>BB;<HI#ABBA?=>#b>RI=<AHI#G;BK-@>EK?=<A=>?#
EAB=>=<A?#G>#T>K"

Z8:N8M8M;2!FAE<=J>F2R>F<EACF=?=C2PA<>E<GFGF<E=BC2EGIDA<E>=B

+<;?=>RK?> # A=> # A<E>;=>RK? # F>@IB><;I> # b>RI=<A>HV # @>?-AEIAB> # >@G>=<AHIV # UBAR=><;I#
AHI?IQ;HI>H# b>RI=<AHI#<A;?# @>EK?=<>#RI<;>@A?#AB>F;@=<>;@A# ;<>=AHI#>KHAB># ;<>=A>#G>H>B"#
+EK?EI#I?E;<>=A#R;R=AQ>HV#@>EK?=<>#QI=>#GARFABG;?A=>B>#R>B=<AHI#F>@IB><;I#F>=#ARH>=<A?#
GKa #A<E>;=>RK?#A=> #QA?GAHI=>RK?#F>@IB><;I>H #G>KGA" #+<E>;=>RK?>V # S;R;HIV #UR;H;HI #AGI#
RA?=RIB;>@> # ;<>? # G>;=AHA # A=> # A<E>;=>RK?>BA? # Q>;@> # F>@IB>=<A? # G>" # 6A?GAHI=>RK?>#
F>@IB>=<A>?V #$#1($&'( ) +(#+&1+0 ) X$#1(',+ ) 6'&/3+($,YH ) 7$1W+/$3-( ) '#+ ) '07$1/$3-($&'()
+(#+&1+0H ) $-/+(+.1$ ) R131,+$H ) .'(/$%$H ) 1(/'%',/-$%$ ) '#+ ) 3'(/3+&1$%$ ) 7$%#- ) #-/'()
6'&/3+('().'(#',+/$3-()1&$-(,+&&$)#'%$)'71$0/$/0'()#$H)'/$)Z+&&'7$/1,)*1<;B>KUA?AB>HI#
?IBF>;=A?#@>EK?=><#FAT>B#GK=A@>"

7^>=;HI #H>RK>?V #10!!? #P: #UAB=RI?AH # b>RI #<K=A? #A<E>;=>RK? #F>@IB><;I>a #TIB;A? #>B=A>?#
AQ>HKQA>H#<;BA?#EAT;>EI#NcPCVC:O"#6A?GAHI=>RK?#F>@IB><;I#b>RI#<K=A?>H#EAT;>EI#;<>?#
<;BA?a#!LL#UAB=RI?>"#9>RK#TI?A=>?#ABA#EAT;>EI#<;BA?#AQ>HKQA>HNcPDV0:O"#9I?=K>?#;<>?#
FAT>B#G>V#A<E>;=>RK?#<A;?#QA?GAHI=>RK?#F>@IB><;I>#b>RI=<A?#GK=A?#EAT;A?EI>H#>G;?AHI#
UAB=RI?>H#G;BA@>V#A=>#>G;?GKA?A?#>B=A>?#EAT;>EI#G;BA@>#AQ>HKQA>H"#MIB=><V#HI?=K<#T>B=K#
FAT>B#G;B>#G>=K#T>KAH"#

&!/.#!3%.!$ (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

+<E>;=>RK?> 5: 10 P:

6A?GAHI=>RK?> DC LC !LL

VW82<=>?=42(EQ=A<=J>F2G<=2UGFHGBC<=J>F2D=?CI=EAC=B2X=JC<=BC2.@=<A=II=B2JGK>=IGF2=I=DGI=82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

6A?GAHI=>RK?#F>@IB><;I>H#AE;=AHI#<K<A?AHI#A@H>B@>?>#AE;?#<A?#IR>RK?#<A?=BI>BAH;?"#+=>#
TIBBAH#E;<>B=A#<ABF;=<KA=>B>#bA?GA>#AB>H>BB;#<KA?"
$>@IB><;I #TIB;AH # b>RI=>HI #F>=<KAH #A=ZA< #A=ZAHI # @>EK?=<> # N+*&O # b>RI # <K=A?" # 10!!? #JP#

" #$%&'()*'+,)-$.%&+)'+,)-)/$'0*1*'+&$2%)3*2'($%&),+2'4,0+&5'#$%&'(42+2'+,)-$.+,)'-$&$%&)'$20+6+20$+2%+,+2').0+/4'

%).0++/'(4-+%&$'0*%+.)/45'7+3%*)2'&+(),'+&1)$%)3*2'+04'+&$2%)3*2'($%&)'+,)-$.$/4'0*1*'.+1+)/'+%)'.)1*2%&+/'$&+2'()*'

+,)-$.%&+2'0*%+.)/45'

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1:



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

UAB=RI?AH#b>RI#<K=A?#@>EK?=<>"#MIB;A=>=;HV#EAT;A?EI>#AQ>HKQA>H#<;BA?#NcCDV55O"#+=ZA<#
A=ZAHI # @>EK?=<> # b>RI=<A? # GK=A?A? # >B=A>?V # A=ZA # F>HI;=<AB>HI # I?KB>GK? # F>= # G>EIA@>#
HI?=>=<A?#G>d#UIR;F@A#G>V#IBGA>V#@>EK?=<>#F>=A?#;<A?A>?#AEI?#F>;?>#<ABF;=<K># #UAB=RI?>#
F>=#F>;?I#EAT;>EIB;#AQ>=A>"#MIBBAE>=;HV#G>=K#T>KAH#A<#GK=A#;?SIBQ><;I#IRI>#AQ>=A?"

.*"#!'"*!$ (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

(@=>H LJ 5C JP

$>b>H : 1 L

VZ82<=>?=42(<KGE2G<KGBC2?=Q>F<E=2X=JC<=BC2.@=<A=II=B2JGK>=IGF2=I=DGI=82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

&ABF;=<K>#AQ>?#>T>@ # ;<>=AHI#4G>@>H#A=ZA<#A=ZAHI# @>?E;@AA?#<ABF;=<K>#HI?=B>=>=<A?#GK" #
.K<=;>H#AQ>HKQA>H#G;B>"#+=ZAHI#@>?>H#A=>#<>;?=<>#@>?>HV#AQ>HKQAA?#@>?=<>=#T>B=K>H#;<>?#
G;B>V # A=> # IB>;?G;H # ABA # <>;@> # G> # UBISAR;I?>@H; # TIBBA=>? # >B;=<AHI # UBAR= # G>EIA? # E;<I?;H#
=IU>=<A>" # MIBB; # E>;?AB>=K # FAT>B # ;<>=A? # <>;IV # @>?-F>@G;?=<A; # G>EIH;A?A< # ABA # IBGK=AE;#
U>B=<;>@AHI#@>?>H#;<>=A>?#A=>#RI@G>=>#HI?=K>?#;<>?G>#ABAV#F;E>BBA?#Q>;@>HI#@>?=<>=#T>B=K>H#
;<>=A?#G;BA@>#IBI#T>B"#MIBBA?#AB>HKRE>BB;V#AEK?V#<>;?=<>#@>?>H#AQ>HKQA#A=IBH;?AH#AE;=A?#
G;=K<=A@>"#

'A@A@>EK?=<>#<ABF;=<K>#ARH>;?=<A?#GA?#FAR=A# @>EK?=<A=>HI#F>=#G>"#*AUI=;H#<;?=<;@;H>=<A?#
GA? # HIQK?;H><;I # >U>B>=K> # G> # @>BB;>@G; # AEIABA=>? # AB>F;@=<AHI # UBAR=>=K>d # FI=I; # F>= # GK#
<>U>@GK< # <K<A?A>? # @>BB;>@G; # <ABF;=<K>BAH;? # HI?=>H=K>? # R>B=K # G>;=AHA # AB>F;@=<>;@A>"#
/BAFA?=<;I #?AKBB; #QIGK>?#F>H>BB;H #F;<; #G;BA?V #AGI#F>H>BB;H #IBGK#>RHI#AQ>=A?#G;=K<=A?#
>G;?AHIAH#A=>#A<E>;=>RK?A?#F>=#GK=A?A?#AB>F;@=<A?#GK=A"#7^>=;?#!:P#UAB=RI?AH#AB>F;@=<A?#
GK=A"#MIB;A?#EAT;A?EI>#AQ>HKQA>H#G;B>#H>RK#TI?A=>?#ABA#NcC:VC5O"

VN82QI=RABC=42+G?G?=Q>F<E=2X=JC<=BC2.@=<A=II=B2?=Q>F<E=2UC<=IGF2G<=2JGK>=IGF2=I=DGI=82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

DA*#&+*)#/), ( =),$2#)/# ( )/) ( 0#1#-' ( 6'/4 ( ).$#P ( L/)0),%$.)#8 (
A2#$), (1+$)T ( a.)/0%$.+# ( %&+2%$#4 ( .)/ ( &'2$#$.), (.#%$ ( 0#1#.=#1# ()/) (
)1+&%$.)#a8 ( Q)-+/$#2+, ( ,)+//% ( 0).#3# ( 6#/$.), ( 1+$)8 ( J%.',#& (
6'//)$#/#&'888G#;0AE=I<G2?=FQA?G=;2

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1P

!15

11

+6(946+(9

.%&7)(9



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

.;<I?A;#=A@A@>EK?=<>#<ABF;=<K>#ARH>=<A>#HIR=>#AE;=A?#<>;A"#(K=I?IQ;>#E>@AB>BA?#I?>BUA?>#
G>H>B # TIBBAHV # A=> # E;<I?A<HIA; # EAT;>EI # HIR=>=<A? # <>;A # U>KRK # TIB; # AQ>=A>"#
6>RHK@;?I=>RK?> #K@AB=<AHI #QIGK # =B>G;<;I?>@>HV # ;?G>B=RK> # ;<>=A> #A=> #EK<=;>BA? #HI?=BI@>#
;<>=AHI#E>;=>RK?>#AB>HKR=A?#GKd #A=>#>TK@G>GA>#A=>#HI?=BI@>BA?#E>@AB># ;BKG;H>=KHI# @KHA#
T>;A?=<>=#=A@A@>EK?=<>#I?>B=<A>H"

(?=<AHI>#EAB=>=<A?#G>V#AEI;=<>#<ABF;=<K>H#I?>B=<AB>HI#E>B>;>?#ABA"#.;<I?A<HIA;#EAT;>EI#
HIR=>=<A?#<>;A#@>EK?=<>#FAT>B#GK=A@>#I?>B=<A>"#+Q>HKQA>H#@>EK?=<>#F;@>#ABB><>EI#bI>=A?#
G;B>#E;<>B=A#<ABF;=<KA=>B>#ABAd#>@G;<V#E;<I?A<HIA?=<>=#=B>F>#T>?G;>EI>#G>#TIB;"#8A?>#GA?V#
FAT;?#U>KRI#TIB;#AQ>=A?#GK=A?A>?V#AQ>HKQAAH#AKBA?#A=ZA>?#EAB>=<AHI#T>K=K>#AE;=A?#
GK=A#@ATA?;H"#.;<I?A<HIAH#>@G;<V#A=ZA>?#H>?UIHI#?IBF>;=AH#<>;?=<A>#F>;?I#?>T;>EI#;<>=A? #
GK=A#AEI;=<>#F>=A=>B>#bI>=A>"#

+EI;=<>#QI=>#GARFABG;?>H#G>KGA#7^>=;?a#+EK?AHI#<A?=BI>V#UR;HIEAB;>=B;HI>V#<>T>B#A=ZA>#
A=>#=K=IBA=<>UAHI#A=ZAF;<;=<>H"#(<HA?#T>KA=>?#:#A=ZAF;<;=<>#G>KGA#A=>#P#U@><>"#+=ZAF;<;=<>#
;?G;F;GK>@>H#G;B>V#A=>#GA?>H#AB>;H;?#F>=A>?#G>KGA"#+=ZA<#A=ZAHI#@>EK?=<>#A=>#FAR=A@>HI#
@>EK?=<>H#b>RI=<A?#G;=K<=A#FAB=>?#F;<;#G;BA?AH"#(K=I?IQ;>#Q>;@>#?>T;HI>#GK=A?#UAB=RI?>H#
G;B>#AB>F;@=<>;@A>HV#K?A#TI?A=>?#GA?>H#AQ>HKQA>HV#A=>#A=ZA#T>KA=>B>#U>R>=<A>#AB>F>H;#
<K=A?V#AKBA?#A=ZAA=>?#<;=K<=A?#;B;RE>BB;=>RK?#>B><I>H#=>B=AHI"#

DI%& ( +2$) ( 1'$ ( #,%*#$+ ( .%/)3# ( 0# ( #2$),2'/%#4 ( -)/' ( -#2$+#& ( ,'3# (
)/#*#$),(.%/),4(.)(-#2$+(%#(-+.$%)&%,(-+()-%$),(-#/#(&#/-+4('/1+, (
&'0/# ( )%$), ( 1'-+ ( &+'$# ( 0#$4 ( )$# ( #.&),)#, ( R888S ( 1),)% (*)/&)#-' (
+/$)$#,(.%$.#%),(#3&%3)//#(-)6%()+/),(-#2$+#&G(;0AE=I<G2/=FQA?G=;

.>;?AB>V#H>?UIHI#UAB=RI?>#F>=#>BKG>B>=<A?#G>#E>BF;HA=>#@>?>H#AE;=A?#A=>#=A@A->R;R=A?=<;>#
<ABF;=<K> # G>KH>=A" # &ABF;=<K # T>KA=>? # AQ>HKQA>H # ;<>? # G;B> # ;> # FA=; # U>B=A-T>B=<>;@A>HV#
IT;=K>EI#F>;=>KGA#FAB>;?#FKBK><#>BGKB>=<AB>"

(0.%+3!2 (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

'K=IBA=<>UAHI#
A=ZAF;<;=<>H

: 0 :

/R;HIEAB;>=B;HI>

&>T>BBA?#AEI;=<>

+EK?AHI#<A?=BI> 10 P 1P

VZ82<=>?=42(QCA<E=2EGIDA<E>=2X=JC<=BC2.@=<A=II=B2GQCA<E=2UC<=IGF2G<=2JGK>=IGF2=I=DGI=82MN::82
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

+=ZA>? #F>H>BB;H #G>KGA? #E;<I?AHV #IBGA>V # #AEI;=<A=>B> # bI>=AHI #UBAG;RUIR;<;I #T>?G;>EI>#
GK=A"#(@G;<V#AQ>HKQAA;#EAT;>EI#HIR=>=<A?#<>;A#A=ZA=;H#>=AB>=<A>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1L



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

DA*#&+*)#&(-)6%#-'(1%/#()$F)#,(-)/#$.)&'#&^(%.#,()/)(0)-%/#$+(1%$+ (
1#$+#&('/#%,()$#(6'//)3#(1#8(H#6#//),()-'%$.#,()/)(-)6%#-'(1%/#(#3$#& (
-%.',).&'),#&()*#&+*).&'),#&(0#%,'G#;0AE=I<G2/=FQA?G=;

$>RABB;A=>?#F;<;#G;BA?A?#AEIAB>#AB>F>=#GARFABG;?>#;<>=A?#G>"#+<E>;=>RK?A?#F>=#GA@>#A=>#
@>EK?=<> #FAT>B #GK=A?#F>RABB;A=>?#F;<; #G;BA?#>G;?AHIAH;?# @>?#AE;=AHI#<>;@=>RK?>H# ;<>=A?#
G;=K<=A #E;<>B=A # <ABF;=<KA=>?" # %<>? #ABAV # AEI;=<> # <ABF;=<KA=>B> #A< # GK=A # bI>? #?>T; # ;<>=A?V#
A=ZA=;H # ;B=A? # ?>T; # A< # GK=A@>HI" # $AR=A@>HI # ;B=A?F;GA>H # ARH>=<A? # G;=K # AEIAB> # TIBBAH" #
MIBBAE>=;HV#AEI?#G>;=A<HAA?#>KHAB>H#><=AB=<A?#>B;#G;B>"

(RHI=>?#@>EK?=<>#T>KAH#ARH>=<AB>#A=IB=<A?#G;BA?#UAB=RI?>H#A<#G;B>V#AEI;=<>#<ABF;=<K>BA?#
AB>F;@=<>;@A>H# ;<>=A?V #F>;<;H #A=>#T>;A?#EAB=KHI>HV #T>@>#?I@>#RAQA->@>F>HV #>?>; #>BBAF>HV#
A=>F"#

D@/1+/#(6'/% (0#%4( %-#/$.),(1#(#31#&)$#(0#$8(A$#(-%.',#&(2#*+//#-' (
)$'/$.),(1%/)3#()$#(0)2$)(,'/*#3$#2+,(0#$)&%,()$'/$.),(1#8G2 ;0AE=I<G2
?=FQA?G=;

$A@>K?>@G;#E><=A>EIA?#>B=A>?#E;<I?A<HIAH#<>;?=<>BA?#>BGKB>#T>B=<A?#T>R;#G;B>#U;ZH>?>H>"#
+Q>HKQAA;#@I=K>EI#G>EIA@>#K@AB=K#;<>?#G>#<>;?=<>#A=>#IB>;?G;H#ABA#IBIF>=#AQ>HKQAA?#
@>?=<>=#T>B=<A?#G>d#F>;?>#E;<I?A<HIAH#ABA#FAR=AA?=<>HI#<>;?=<>BA?#>BGKB>#T>B=<A>#E;<>B=A#
U>BAH;GA#F>=AB>HI#F;GA>?#>KBBAB>U>KRI#F>=#G>"

Z8:N8M8V;2!PAFGBCGF<E=BC2EGIDA<E>=B

.;<>B=A #<ABF;=<KA=>B> # ;?EKB>=<A?#G;BA?A?#>B=A>?#>RHI#>G;?AHI#UAB=RI?>H# ;<>?#IT; #G;B>" #
+<E>;=>RK?V # QA?GAHI=>RK? # A=> # UA?=R;I-@>EK?=<A? # F;@> # TKBBAB>=<A? # G;B> # F>=;H # F>="#
(G;?AHIA?=<>=#RI;@;H#G;BA?#UBIEB>Q>H#ABA#F>G>KGAV#IBGA>"

2A?G;>? #UBIEB>Q>#AR>=AB>HIV #.;UK<HI>HI #WIBK #(@GK?G;HI #.;<>B=AH;?=<>BA? #<ABF;=<K>HV#
>G;?AHI>H#A=>#A<E>;=>RK?>H#G;=K<=A?#S>Q;@;A;#A=>#F>=A<#ABA#<>;?=<>;@AA;#F>FAR>#ARH>;?=<A?#
G;A?#UBIEB>Q>#G>"#$;#AQ>HKQAH#b>RI=<A?#GK=A#7^>=;?#<ABF;=<K#T>K"

$AR=A #UBIEB>QA=>HI #F>=V # T>BBAB> # S>Q;@;A?> #G>" # W>Q;@;> # F>=AH # >G;?AHI #UAB=RI?> # F>=A?#
<>;?=<>#T>B=<A?#GK#A=>#FABA#<>;?=<><#>BGKB>=<A?#G>#GA?FIB>#F>=A<"#7^>=;?#>G;?AHIA?=<>HI#
T>BBAB>#S>Q;@;>B;H#A<#G>EI#AEK?"

$>;?>#F>G>V#>;R;>@G;>BAH;?#@I=K>EI#G>EIA?#UBIEB>Q>B;H#ABA#A=>#>K=I?IQ;>#Q>;@>#T>?G;>#
GK=A?#>G;?AHIA;#<K<A?GK=>HI>#ABA"#/A?=R;IGK?A?=<>HI#IUIBB>@G;>H#G;B>"#/A?=R>=<AHI>#G>#
E;<I?A<HIAH#<A;?#AQ>HKQA<HIAH#>?=<AB>#U>B=A#T>B=KHI#GK=A@>#IUIBB>@G;#T>KA=>?V#F>;?>#
G>=KB;H#A<A>?#A<;?#GA<>HAEK#F>@IB><;IB;H#AE;?"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1J



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

)#.0#!-! (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

2A?G;>?#UBIEB>Q> 1 0 1

M>BBAB>#S>Q;@;>H 0 0 0

/A?=R;IGK?A?#
IUIBB>@G;>H

-- -- --

V[82<=>?=42!PAFGBCGF<E=BC2HICQI=UG<=F2H=I<G2^=I<><=BC2.@=<A=II=B2JGK>=IGF2=I=DGI=82MN::8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

Z8:N8M8W;2!I=EC=B2PA<>E<GF2R=UA?A=_2^=>I2G<=2Q=E<GGF<E=BC2
EGIDA<E>=B

(B><I>H#G;=K<=A?#S>Q;@;A=>?#ARHK-T>B=<A>#AE;=A?#GK#F>=<KA=>?#4G>@>H"#W>Q;@;>#TIB;#FABA#
H>FK<#>B><I>H#HI?UI?=<AHI#E>;#A<#GA@>#;HKR=A?#GA?A>?V#A=>#F>=A<#ABA#T>KB#A=>#E><=AA?#
ARHKF;GA>H#ABBARUA=>=K#A=>#E>B>UA?#GK;?>#FABQ>=<A>#>T>@F;GA=<AHI#E;<>B=A#TA<;=<>;@AAH;?#
ARHK-T>B=<A?#G>"#

+EIAB> # TIBBA=>? # >KBH;=K=>V # 10!!? # S>Q;@;> # =B>=>QA?GKB>HI # @>EK?=<>H # b>RI # <;=K<=A? # !:#
S>Q;@;>H"#.><=A=ZIAH;?#<K<A?AHI#@>?>#FABB;<V#:#?ARHAH;?#A=>#!1#QK=;@AH;?#AE;?#<A?"#

(0.%+3!2 6!-%/%!$ (-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

W>Q;@;>#
=B>=>QA?GKB>HI#
@>EK?=<>H#A=>#
S>Q;@;>#TA<;=<>;@A#
UBIEB>Q>H

!: !! 5 !:

!1-!L#KB=A#
F;=>B=AHIA?=<>=#
E;<>B=A#
TA<;=<>;@AAH;?#
UBIEB>Q>H

!L : !1 !L

V\82<=>?=426=UA?A=_2^=>I2G<=2Q=E<GGF<E=BC2?=Q>F<EGF2GI=DA?<E=A?G=B2JGK>=IGF2=I=DGI=82MN::8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

W>Q;@;A? #A=> #E><=A=ZIA?#>BBA=>B>HI#<ABF;=<K>#AQ>=AHI#A?UBAR>#>KHAB>=<AHI# # @AT;>HA=>#
AE;? # <A?A>?V # FABG;?=>RK?AHI # SIBQ><;I> # ;<>=A> # R>B;=K # <A? # >KBHA<=K=>HI # UBIEB>Q>H#
F>@IB>=<AB>HI#E>B>;>?"#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1C



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

Z8:N8M8Z;2'ICQ=UGFHGBC<=J>F2EGIDA<E>=

8BIE>H#A=> #>@HITI@>BA?#AB>F;@AB>#EA?ABI>BA?#>B>FAB> #IRI#F>@G;?=<>=K>#G>EIA?#<ABF>;=#
;<>?#G>"#7RI#GARFABG;?>H#G;B>#T>@>#ABA#>@HITI@>BA?#A=>#GBIEA?#HI?=RKQI>#T>KAH#T>B=<A?#
G;BA?#;?EKBK?A>BA?#A=>#GA?FIB>BA?#>B>FAB>"#

'>F>HI>V # >@HITI@>V # UR;HIS>BQ>HI>H # AGI=> # @AEA<H>?UIHI # GBIE>H # ;<>? # HI?=RKQ;=<A?#
G;BA?>HV # GARFABG;?=>RK?>H # =IU>=<A? # G;B>d # F>;=> # R>BB;=>RK?>BA? # A=> # F>H>BB;H # AGI#
RI<;>@;<>=<AHI # QIGK>? # T>B=<A? # G;BA?>BA? # >B>FAB> # ABA" # 8BIE> # QI=> # GARFABG;?A=>?V#
E;<I?A<HIA?#HI?=RKQI>#T>?G;>EI>#G>#A=>#;>#GA?A=>?V#T>KAH#HI?=RKQ;=<A?#T>R=AHI#>G;?>#
E;<I?A<HIA=>? # EI;<=;>BB>EI> # G>" #(@G;<V # ><HA? # ;HABHA=AH # AQ>HKQAA? # A=> # E;<I?A<HIA?#
HI?=RKQI#IT;=KBA=>?#>@GA>#EABI<#A=>#=Z;H;>EI>#GA@>#AB>HKR=A?#GK=A"#+KRHI#[>KB@>B;=<>HI#
+?U@AEK>#A=>#E;<>B=A#E>;A=>HI#R>;@>H#>BE;=>B>=K=>HI#A+2&#1%()$#(9/'-#&(Zd[d#=ZIR=A?A>?DV#
b>RI=<A? # <A?V # IBI # T>BV # E;<I?A<HIA? # A=> # AQ>HKQA<HIA? # HI?=RKQIA? # >B=AHI # >@GA>H#
QKBB;<=K#AE;? #G;BA@>#A=>#EAT;A?F>=#E;<I?A<HI#IT;=KB>=<>=#><=AB=K=>HI#HI?=RKQI#EAT;A?>H#
S;?H>=K#AE;?#G;BA@>"#.><=AA?#A=>#TA@GKA?#HI?=RKQIA?#>B=A>?#ABA#EABI#A=>#>@GA#=Z;H;>EI>#
G>EIA@>#b>RI=<A?#<A?"#

'ZIR=A?#TIBBA=>?#GBIE>#QI=>#GARFABG;?>H#><=AB=<A?#G;B>a#'>F>HI>BA?#HI?=RKQI>#10-5P#
KB=A#F;=>B=AHIA?#>B=A>?#>@=K>#GA@>#A=>#HI?=RKQ;=<>;@A#HIUKBK>#AQ>HKQAA?#A=>#E;<I?A?#
FABG;?GK#AE;?#GA@>#b>RI=<A?#G>"#(G;?#TIBBA=>=;H#EIB>V#E;<I?A<HI#EAT;>EI#G>EI#ABBA=<>;@AA?#
>B=A>?"#.>KB#AEK?#ABBA=<>;@A#G;BA?A?#ABBA=<A?#T>R=AHI#F>=><#FAR=AHI#>G;?>#E;<I?A=>?#!LV1#
KB=AHI> # ;<>? # <A? # A=> # AQ>HKQAA? # >B=A> # !JV5 # KB=AHI>" # .>KB # AEK?EI # E><=AA? # >B=A>?#
ABBA=<A?#T>R=AHI#>G;?>#<AB=ZIF>;=#>KBBAB>=K#G>"#6K=;@>H#!:VC#KB=ABAH;?#T>R=A?#G;B>#ABBA=<A?#
F>=><#FAR=AV#A=>#?ARH>H#!PV!#KB=ABAH;?"

(@HITI@>BA?#HI?=RKQI>#<>F>@GK>EI>#G>EIA?#HI?=RKQI#QI=>#G>"#(@HITI@>BA?#H>RK>?#ABA#
HI?=RKQI#QI=>#EK<=;A=>B>HI#E;<I?A<HI#HI?=RKQ;=<>;@A>H#EAT;>EI#G;B>#N?I;<#FAT;?H>HI>HV#
AEK?ABIHI>HV#>R=AFKBKHI>H"""OV#F>;?>#FABA<;H;#T><;#AE;=A?#G>#>@GA>#HI?=RKQI#>BB;RHK=RK><#
>B;#E>BA?A>?"#9>RK#TI?A=>?#ABA#QK=;@#E><=A>H#@ATA?>EI#T>R=A?#G;B>#F>=><#FAR=A#>@HITI@>#
AG>=A?a # E;<I?A<HI>H # !LV: # KB=ABAH;? # A=> # AQ>HKQA<HI>H # !JVC # KB=ABAH;?" # (@HITI@>BA?#
AB>F;@AB> # >BB;RHK=RK>H # AE;=A? # G;=K<=A? # RAH=IBA>H # ;GA?=;S;H>=<A> # IRI # E>BB>?=<;=RK> # G>#
T>KAH;?#UBAFA?=<;I>?#<A;?##<K<A?HA=>H#AE;=AHI#?AKBB;>H#T>B=<AHI"#8>=K#T>KAH#AB>HKR=A?#
GK=AV #E;<I?AH#Q>RHK@;?I=>RK?>BA?#AB>;HK?=<>?V #>BB;RHK>#T>B=<A>BA?#U>UAB #TIBBA=>?#A=>#
E;<>B=AB>=<AHI#QIGK=<>= #T>B=<A? #GA? #TA;?A>? #>@HITI@> #HI?=RKQ;=<AHI # bIAB> #T>?G;>EI>#
GK=A@>" # %?=ABARE>BB;> # G>V # E><=AA? # >B=A>? # EA?ABI # BI@ # T>KA; # >KBBA # AE;=AHI # UBIEB>Q>H#
G;RA;?>=<A>"#(@HITI@>B;#@I=K=>#FAR=A#HI@AH=;FI#F>=<KH#ABA#F>G>KGAa#<A?F>H;<#>RHI#A<#;<>?#
>BBA?#A=>#A<HK=K>?#G>KGA?#>BBA?#HI?=K>?#T>B=<AHI>H#G;BA?>H"#$>H>BB;H#G>KGA?#A=>#AG>?#
AE;=A?#GK=A?#AQ>HKQA>H#G;B>"#$ABG;?=>RK?#A<>H#AQ>HKQA#>RHIH#E;<>B=A#R>BAB;H#A<#;<>=A>V#
AGI#FABA#>B><I>H#A<HK=>=<AB>#AB>Q>?#;<>?#G;=K"#+<HK=K>?#EIBGA=<A>?V#AG>?#AE;=A?#GK=A#
F>=<KAH"

/R;HIS>BQ>HIA? # HI?=RKQI> # ABA # GBIE>=<>= # T>B=<A? # G>" # 6AG;HK>BA? # ABBA<A=>BAH;? # A=>#
ABBA<A=>B;H#E>FA#T>B=<A?#G;B>a#*>R>;E>BB;>HV#RIQ?;SABI>H#A=>#>?=;GAUBAR;FI>H#;<>=A?#G;B>"#
7BI # T>BV # T>KA? # HI?=RKQI> # ABA # T>?G;>EI> # G> # E;<I?A<HIA? # >B=A>?" # *>R>;E>BB;>H # A=>#

D###2;;2#8IHKHAQ=><;I#A=>#;HABHA=>#<A?=BI>#N10!!O#+KRH>G;#A=>#GBIE>H#10!0V#+?U@AEK>#A=>#.;<>B=A#.>;A=>HI#2>;@>V#+KRHI#
[>KB@>B;=<>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !1D



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

>?=;GAUBAR;FI>H # EAT;>EI # T>B=<A? # G;=K<=A # E;<I?A<HIAHd # >@G;<V # RIQ?;SABI>H # AQ>HKQA#
EAT;>EIH#HI?=RKQ;=<A?#G;=K"#M>@>#ABA#E;<I?A<HIA?#A=>#AQ>HKQA<HIA?#HI?=RKQI>#?>T;HI#
U>BAHI> # GA@> # AR>? # GA<>HAEK # UR;HIS>BQ>HIA; # G>EIH;A?A<" # +=ZA>? # G>KGA? # E;<I? # A=>#
AQ>HKQAAH#A=>#UA?=R;IGK?AH#HI?=RKQ;=<A?#G;=K<=A#EAT;A?"

(<HA?;HV# @AEA<#H>?UIHI#GBIE>H#G>KGA"#$>=A=;HV#H>??>F;R>V#HI?=RKQI>#?>T;HI#<>F>@GK>#
G>EIA?>"#9>RK#TI?A=>?#ABA#>RHI<#EAT;>EI#G;B>#HI?=RKQ;=<>;@A#E;<I?A<HI>H#AQ>HKQAA?#
>@GA>?"#+=>#FAR=A=;H#GBIE>#EIEIBB>EI>Ha#M>@K<;?IEA?I>HV#AR=>R;>#A=>#R;?=A=;HI>HV#HIH>;?>V#
>?SA=>Q;?>H # A=> # RUAAG>V # A=>F" # .K<=;A=>? # E;<I?A<HIA? # HI?=RKQI> # T>?G;>EI> # G>#
AQ>HKQAA?>#F>;?IV#A=>#>G;?#=>B=A#EK<=;A=>?#AQ>=A?#G>#TIB;"#(<HA?#KB=AA=>?#GBIE>#QI=>#
T>KA?#HI?=RKQI>BA?#FATAB>H>G>#?>F>B;=K#G>"#

7^>=;?#A<#G>#TABB;=>BBA?#GBIE>#HI?=RKQI>BA?#G;>E?IR;B;H#AE;?V#A=>#HI?=RKQI#G>=K#TIB;AH#
A<#G>KGA"#8A?>#GA?V#>;U>=K=>HI#+(+HI#G>=KAH#HI?=RKQI#IT;=KB>H#EA?ABI#U>=BI;A?E>=;H#
AB>F>=#F>@G;?=<>=K=>#G>KGA@>#>EAB;>?#K<=A?#GK=AV#A=>#HI?=RKQI#QI=>#TIB;AH#;GA?=;S;H>=<A?#
@>EK?#GA<>HA=A"#.>;?AB>V#HI?=K>?#T>B=K#FAT>B#G>V#GBIE>BA?#A=>#>@HITI@>BA?#HI?=RKQI>H#
EA?ABI#;?G>BHAB;>#H>RK#EAT;>EI#;<>=AHI#UBIF>F;@;=>=A>#T>?G;=<A?#GKA@>"#

7^>=;HI#4G>@>HV#GBIE>QA?UAHI=>RK?>BA?#E>;>#@>?=<A?#GKA?A>?V#F>;#UBAFA?=<;I>#AE;=AHI#
A=>#F>;=>#<K<A?AHI#>BBA=>#AQ>=AHI#ABAV#EA?ABI#>@G>E>;>#A<#G>#HI?=K>?#T>B=K#;<>?"#

7^>=;?#10!!?#T;BK#UAB=RI?>H#b>RI#<K=A?#>B><I#T>K#=>B=AHI#>TI@HK@>B;=<>#A=>#AKBA?#H>RK>?#
F;GAB>=<A?#@>EK?=<AHI#<ABF;=<K>"#(G;H<;I#T>KAH#R>BB;#FAR=A#E;<>B=A#>B><I#F>=<KA;#ABA#@I=K>H#
>EAB=<A?#G;B>V#A=>#I?GIB;I<#HI?U@AZK=>RK?#T>?G;HI>H#;<>?#IT;#G;B>"#

(-!$"-(!$ 0%3.*(3$.!$ 0"3+%#!

(TI@HK@>B;=<>#AGI#
F;GAB>=<A>

1 ! 5

V]82<=>?=42'ICQ=UGFHGBC<=J>F2=I=EC=B2<=I<GBC2=^C?B>?=IA<E=2X=JC<=BC2HGI<JCF=B82MN::8
%<>IIA=42.@=<ABC2"P=?=8
(QA?G=426=I=HA2,8/8

Z8:N8M8[;2(?B=I<GGF<E=BC2?=Q>F<E=2EGIDA<E>=

7?E;<>=A # <ABF;=<KAHV # E;<>B=A # <ABF;=<KA=>HI # TA@FKBKAH;? # F>= # AE;=A? # GK=A? # TABB; #
AH;QA?A=>B>HI#G;BK-@>EK?=<>H#AQ>=A?#G;=K<=A#KB=ABI"#)IBQ>@A>?#A@H>B=A>H#>KBHA<=A?#G;B>"#
8;BK-@>EK?=<>#GA;>@G;>?#<A;?#T>KAH#F>@IB>=<A>?V#;?I;<#A<#G>#HI?=K>?#T>B=K#FABG;?=>RK?>#
FABQ>=<A? # I=A # <K=A? # UBIUIR>=<A? # G;BA? # AH;?=<AHV # AGI # FAR=>@GA # A< # G;B> # FABG;?=>RK?>#
RKR=>=<A>#F;@>=<A?#GK=A#AH;QA?>H#RKR=>=<A?#AGI#EAT;>EI#F>@IB>=<A?"

Z8:N8M8\;2*=EAC=I<GBC2?=FBAPG<E=I=BC2?=Q>F<E=B

)><;I>B=AHI# @>?H;GA=<>B>HI#G;BK-@>EK?=<>H#ABA#I?E;<>=A#<ABF;=<K=;H #HKGA>=<A?#G;B>" # %<>?#
ABAV # @AEA< # AB>HK?GA # UKF@;HIAH # KB=AHI # >KBBAHI?=K>BA? # c0VJ> # E>B>F;GA>? # G>KGA?#
TABB;>@GAA=>? # UBI;AH=K>H # E>K<>=<AHI # AGI=> # T>;A? # ;?EKBK>? # HI?=<;A?=<;><;I> # U;<=AB>#
F;GAB>=K # FAT>B # GK=A" #7^>=;HI # H>RK>? # UBI;AH=K>H # >KHAB>=KV # A=> # FA=A=<A? # G;BA@>#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !50



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

E>;?FAE;B>=<AHI#>BGKB>#E;<>B=A#<ABF;=<KA?>#G>"#

8;BK-@>EK?=<A?#I;?>BB;A=>?#A<#G>#IB>;?#>B=A#HI?=K>?#T>B=K#FABG;?=>RK?>#?I@>#@>?=<A?#GK=A?#
>KBHA<=A?#GA?#UBI;AH=K>?V#A<=>#=>@GA>BA?#;<>AB>#A=>#S;@IRIS;>#FABG;?=>RK?#U>B>QA=BIA=>?#
I;?>BB;=<A?#GA?V#A=>#F>@IB><;I#;B;<U;GAA?#>B=A>?#ABA#A<#G>#R>B;=<A?#FABG;?=>RK?>#RKR=>=<AHI#
AH;QA?>#;<>=A>"#/IR;F@A#G>#FABG;?=>RK?>BA?#>@GAHI#UBI;AH=K>H#S;?>?=<>=K#;<>?>V#F>;?>#A<#
G> # >RUAH=K # TIB; # F>@IB>=K # GA@>HI # ;<>?V # F>;<;H # A=> # UBI;AH=K>BA? # FAR=A # >RUAH=K # F>=<KH#
UIR;=;FI=<>=#bI#;<>?#G;BA@>HI"

Z8:N8M8];20GFGIC2AFP=IBGIA=2X=J=F2P><GFGF<E=BC2EGIDA<E>=

$ABG;?=>RK?>BA? # ;?EKBKHI # E>;>H # @>?=<AHI # FABG;?=>RK? # F>=<IBGA> # RIB=K # <A? # 10!!?"#
$ABG;?=>RK?>BA? # ;?EKBKHI # E>;>HV # E;<>B=A # <ABF;=<KA=>=;H # @>?=<A? # G;B>V # A=> # =B>=K # =Z>BB>H#
b>R>?G>HI # F;H=;Q>H # ABA # FAB=>? # >B=>=<A? # G;B>" # 8A?> # GA?V # F>=<IBGA # UBIU;I>H # ;<>?;HV #
FABG;?=>RK?>BA?#>=>@A>?#F;@=<A?#G>#TI?A?#;?EKBKHI#;?SIBQ><;I>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5!



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

Z8:N8V;2/!&"#&%/'"32;.FQAF<E=2EGIDA<E>=B;

!7"/0"*(!$ %*'!#0"*(!$

-$ABG;?=>RK?>#RKR=>=<A>#A=>#
G;RHB;Q;?><;IB;H#A<#AE;=A>#A<#G>#HI?=K>?#
T>B=K#G;BK@>EK?=<>H#AQ>=A>?"

-&ABF;=<K>H#ARH>;?=<AB>HI>?#A=>#
AB>F;@=<>;@A#QI=>#GARFABG;?AH;?#@>?#
AE;=AHI>?#A<#G>#HI?=K>?#T>B=<A?#
AQ>HKQA<HIA?#A=>#E;<I?A<HIA?#
FABG;?=>RK?>BAH;?#<AB;HKR;>#;<>?#
GA<>HAA?#>RUAH=KB;H"

-(=AB>=<A?#G;BA?#>BE;=>@UA?#A=>#;G>=<;A=>?#
A<#G>#HI?=K>?#T>B=<A?#T;<HK?=<>#A=>#;BKG;#
RAZ;R=>H#A<#AB>F;@=<A>"

-8BIEIQA?UAHI=>RK?>BA?#;?EKBKHI#
UBAFA?=<;I#UBIEB>Q>#ARUA<;S;HIB;H#A<#
G>EIV#A=>#EA?ABI#U>=BI;>H#>@G>=<AHI#
FAT>BBA<HI>#G>#E>;#TI?A=>?#ABA#@>?#
AE;=A>"

-8>=K>H#RAZK>BA?#>B>FAB>#GARFABG;?GK>H#
b>RI=<A?#G;B>"

-.A?ABI#;?G>BHAB;>#b>RI#GK=A?A?=<>=#
<ABF;=<K>H#>KHAB>#<>F>@>#ARH>;?=<A?#GK"

-$AR=A#4G>@#R>;@AH;?#@>?H;GA=<>?#>B;=K#;<>?#
G;B>V#A=>#T>BBAQ>?#I?>#G>EI"

-9>RK#HI?HBA=K#F>=<KA=>?V#>B>K=K>#A<#AEI?#
>BBA?V#@>?E;@AA?#;?;<;>=;F><#FABG;?=>RK?>#
RKR=>=<AHI#A=>#AB>F;@=<>;@AA?#AGI=>#
TABB;=>BBA?#HI?=<;A?=<;>?#AB>E;=AHI#
AH;QA?>H#AE;?#G;B>"

-+B>F;@=<>;@AAH;?#@I=KB>#AR=K>#GK=A#@>?E;@AAHV#
A=>#TIBBAH#ABB><=K#AE;=A?#GK#AGI<A;?#@>?#
AE;=A>"

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-7BI#T>BV#E;<>B=A#<ABF;=<KA?#
AB>F;@=<>;@AA?#UABS;@>#AQ>HKQA<HI>#G>#
A=>#EA?ABI#H>=AEIB;>#TIB;#;<>=A>BA?#
I?GIB;I<V#F>FAR#E>FA<;>#T>?G;>EI>#F;<;#
GK"#.;<>B=A>BA?#AE;=KB><HI#>@G>HA=>H#
FAT>BHI#@;=<>=AHA#AQ>HKQA>HV#AQ>HKQA#
;<>=A#TK=R>E>=;H#E>;?#>BB;RHK>#;<>=A#TIB;"#
$AB><V#AB>F;@=<>;@AA?#UABS;@>#A<#G>#
<ABF;=<K=;H#>@G>#G>;=AHAA?#<ABF>;="

-$AR=A#RKUB>-AB>HK?GAA?#QA?UAHI=>RK?#
T>?G;>#GKA?#<ABF;=<K>#G>"#/IR;=;FI>#G>#
IRI#E>KB#AEK?#<ABF;=<K#>RHI#AE;=A>#
>T>@F;GA=<A?#GKA@>HId#FAR=A=>@GA#
QA?GAHI=>RK?#EK<=;>H#;<>?#G>;=A<HA#
>BB;RHK=RK>HV#AB>F>H;>H#A<#F>;=>=K=A#
4G>@>BA?#ARHK"

-+E;=A?#G;BA?#><=ABHA=>V#>?=I@>=<A?#G;BA?#
AH;?=<A=>HI#A=>#UBIEB>QA=>HI#U>B=A-
T>B=<>;@AA?#A=>#>BBA=>#AQ>=A?#<>;A?#
<ABF;=<KA?#AB>F;@=<>;@AA?#G>=K>H#RAZK>BA?#
>B>FAB>#b>RIV#QIGK#R;R=AQ>=;<>=K>?"

-M;<HK?=<>#A=>#;BKG;#RAZ;R=>B;H#A<#AB>F;@;"

-9I?=<;A?=<;><;I>#A=>#UBAFA?=<;I>#@>?GK#@>?#
AE;=A?#GA?#ARU>BBK#EK<=;A=>?#EA?ABI>H#?I@>#
AB>E;=A?#GKA?#><U;Q>BB>=K<"

-8;BK@>EK?=<A=>?#FABG;?=>RK?#;B;<U;GA>H#
HI?=K>?#T>B=K"

-$AR=A#4G>@#R>;@V#TABB;HI#AB>HK?GA#A=>#
AB>E;@AAH;?#A@H>B@>?A>?#>B;=K#E>;A?#>B>FAB>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !51



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



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

[;2(/$!#+(!$2(+!2+!/'(!$

7^>=;HI#A@H>B=A#A=>#=>@GAAH#TABB;#QKE;QA?GK>BA?#?I?G;H#?IB>HIA?#FABB;#AQ>=A?#GK"#%<>AB>#
IRI # GARFABG;?AHI # =>@GA>H # ;<>=A? # F>G;B> # ABAV # TABB;=>BBA? # FAT>BV # <>@A=>RK? # A=> # E;<>B=A#
;?U@;H><;I>#A<>EK=<AHI#F>@;IE>BB; #G>"#(;R;>@G;>BAH;?# @I=KB>#<K<A?># ;<>=A?#GK=Aa# ;<>?#ABAV #
;B>F><;#>RQIB;H#E>FAHI#=>@GA>H#;<>?#IT;#G;B>V#A=>#AKBA?#;?EKBK?A>?#Q>;@>#UAB=RI?>@A>?#
<A;?#HI@AH=;FI>?#I?KB>H#@IB=<AHI#A@H>B=<A?#G;B>a#7?KB>#TIB;AH#IRI#;<>AB>#GARFABG;?>#;<>?#
GA<>HA=Aa#ARHKF;GAA?#>@G>BB;H>UA?A=;H#T>R;#A=>#I?GI#U>R>=<A#TK=R>BAH;?#@I=K=>HIA=>B>"#

$ABG;?=>RK?> # E;<>B=AHI # ARU>BBK # EK<=;A=>? # @IB=<A> # G> # TA@FKBK>" # +=> # TIBBA=>B>HIV#
FAT>BBA<HI>#G>#TABB;=>BBAH;?#>RUAH=K#T>K#@>?=<A>"#+@H>B=A#F>=<KH#FABG;?=>RK?>#@IB=<AHI#@>?#
AE;=A?#F>GK=A#ABAV#EAT;A?EI>H#A<#GK#FABA#b>BGK?>BA?#A<#ZAGA#A<=>#;B;<U;GA=<>=#ABA"#(=>@#
TI?A=>?#=>@GA#TIB;AH#;GA?=;S;H>=KHI#G;=KEKd#TIBBA@>V#AKBA?#b>BGK?>#A<>EK=K<V#FABG;?=>RK?>#
<A;?#=>@GABAH;?#A=>#?I@>#@>?GK#G>;=AHAA?#A<>EK=K#>T>@#;<>?EI#G>"

[8:;2.5!+%$.2+!/'(!$

7^>=;? # LD # =>@GA # G>KGA" #.;<>B=A #QKE;QA?GK # T>?G;> # AB>HKR=A? # GK # TIBBAH" # %<>AB> # IRI#
GARFABG;?A=>HI>H # G;B>" # +@H>B=A # E>R=BI?IQ;HI>HV # H;BI@ # A@H>B=A>H # A=> # =>@GA>HV # HK@=KB#
A@H>B=A>HV#AQ>HKQAA?#=>@GA>HV#GA?G>B;A?#A@H>B=A>HV#;?EKBKQA?#=>@GA>HV#AB@;b;I#A@H>B=A>HV#
KBB;=>RK?>H # G;=K<=A?A? # A@H>B=A>HV # bKF;@>=KA? # A@H>B=A>HV # .9+>HV # Q;@;=>?=<;> # UI@;=;HIHI#
=>@GA>HV#HI?=RKQI#=>@GA>HV#A=>F"

(?B=I<G2Q=J<ICFCUABC=B :\2G?B=I<G

-(^I@A>"
-(BB>?I"
-$>=<IH;>"
-$A<AB>I"
-.KBA#'ZIHI""
-M>;=<>@GA"

-9>@A#&>T>BB>"
-9KB=<A#$>@=<"
-*>BB>;?#.>;?"
-6>H>@A?>"
-)AH><>B;A?#A@H>B=A>"
-7;?>BB;"

-7@>F>BB;A=>"
-/>EI#4RI"
-/;HKUA"
-&KF;>@GA"
-&KF;@>E>"

`>DA?=<>GF 2 G<= 2 =>IIGX>DA?=<>GF2
G?B=I<G=B

(I?AXAC=IGBAF2EGIAB>JA=2P><GF2G?B=I<G=B

-/>HA-@AHK#bKF;@>=K#A@H>B=A>"
-(UU>@GA#>KBBAbKF;@>=K#A=>#UA?=R;IGK?A?#
A@H>B=A>"

-gISB>Gu>#2>?=;R;QI#2>iB>QA?=I"
-/>BBIH;HI#.;<I?A?#(FARF>=<>"
-/>BBIH;HI#+Q>HKQAA?#(FARF>=<>"
-g>B;=>R"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5:



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

$AIC?2G?B=I<G=B2G<=2<=?PG=B :[2G?B=I<G

-(@I^>#6A?G;#9;BI@#A@H>B=A>"
-'Z>?=Z;HK#(BHK@>B;>H"
-(?=Z;?=Z;HA=>?#H;BI@#A@H>B=A>"
-/>EI#4RI#A@H>B=A#E>R=BI?IQ;HI>"
-'B;>=@I;#=>@GA>BAH;?"
-4G>?>#>K=IQIF;@;RQI"
-(Q;@@A?>#>;BA#=>@GA>"
-MABB;HI#FA=AB>?IA?#SK=FI@#=Z>UA@HA=>HI#
=>@GA>"

-MABB;-H;BI@#=>@GA>"
-(@I^>HI#%EIAB>HI#=>@GA>"
-+RHI@>#H;BI@AHI#F>=<IBGA>"
-7^>=;HI # F;<;H@A=> # Q>B=Z>BA? # >?=I@>=<>;@A#
=>@GA>"
-p,;=Z;p#6A?G;EKBA?#(=@TA=;i-AHI#/A^>"
-7^>=;HI#&KB;EIBB;#=>@GA>#N(=T@A=;i-AHI#/A^>O
-(F;Z>B>?#+Q>HKQAA?#HIBB;H>#=>@GA>"
-+BBA>@<>@AA?#=>@GA>"

$>?<>I2G?B=I<G=B222:M2G?B=I<G (U=B>UGGF2<=?PG=B222W2<=?PG

-7^>=<#G>?=<>#=>@GA>"
-6>B=;^I@>#9K@=KB#A@H>B=A>"
-7^>=;#(FARF>=<>"
-.>?F>B>#E><=A#>FARF>=<>"
-6KR;H>#F>?G>"
-/>BBIH;>#E;<I?A?#>FAR>=<>"
-/>BBIH;>#AQ>HKQAA?#>FARF>=<>"
-'Z;R=K@>B;#F>?G>"
-&;?A#9@KF>"
-'ZAUA=Z>#GA?FIB>#@;FBAHI#A@H>B=A>"
-7^>=;HI#+KRH>@#6AQIB;>#=>@GA>"
-(g+26( # N(RIi;>i;w? # gKF>?I#
+Z=B>?bAB> # 2;ABB> # 6>AR=B>O # A@H>B=A#
QK@=;HK@=KB>@>"

-(?GB>;=<#AQ>HKQA#SAQ;?;R=A?#=>@GA>"
-'Z>?=Z;HK>B#SAQ;?;R=>H"
-(F;Z>B>?#AQ>HKQAA?#HIBB;H>#=>@GA>"
-(@>BEK?A?#=>@GA>"

'GFP=IAGF2
(?B=I<G=

3GIC2E=DCI2<=?PG=

-'Z>?G>#'Z>?=Z;HK#
GA?G>B;A?#A@H>B=A"

-7^>=;#&ABI#&>FIB#
/@>=>SIBQ>

0CDGIF>E2$=FHCBC2(I=B>FPG=B

-$>?I;>-gTAB?IF;@AH;?#.9+
-MABQ>?RI@I^>#.9+
-$K@KQF>#.9+"
-J#4G>FABB;#.9+"

(>JB=?27GIIABC2U>QAUGFP>2HC?A<ABC=IGF2
?C<><=BC2<=?PG=B

-%?=AB?><;I?>@;R=>H
-7^>=;HI#MABB;B>#'>@GA>"
-6;BA?=Z;?#'>@GA>"

(QCGI= 2 DGIGEA=F 2 P=>PGF2
<=?PG=B

$CF<J>UC2<=?PG=

-$T>RABB;>H" # 7;?>=;HI#
HI?=RKQI#=>@GA>"

%IAJQ=IIA<=J>F2
=IBA<GB<CFABC=IGF2
=?PGBC2<=?PG=

-*>;Z>? # +KRH>B> # A@H>B=A>#
N100D=;H#A<#G>EI#b>BGK?A>?V#
F>;?>#A<#G>#GARAE;?O
-7^>=;HI # .><=A # (R>?F@>G>#
N10!1HI # Q>B=ZI>? # GARAE;?#
<A?V # A=> # IB>;? # FABB; # F>=#
RIB=<AHI#UBI<ARK>?#G>F;@=<>O

!PAUGF2"IIA<=J>F=2
P><GFGF<E=BC2=AJA=?PA2<=?PG=

-'B>K=;#A@H>B=A>

-'ZI@>B=A#N(=<AE;H#HKGA>=K>O

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5P



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

[8M;20(*(#.2%#%3)%'(!$2+!/'((+!*

.A?ABI#GARFABG;?=>RK?A?#E>;>V#E;<>B=A>?#>RHI#>;U>=<A?#GA?#E>;>#;<>?#>BBA?V#E>;#?>T;HI#
A<A<>EK?> # GA@> # AR>? # G>;=AHA" # MABB;HI # =>@GA # >RHI=>? # A=> # T>KA? # SK?=<;I?>QA?GK>?#
FABG;?=>RK?>#@>?AB>HI#>BG>=<#A<#;<>=A>BA?#>BB><I;A=>HI#F>=#G>"

$>=A=;HV #AQ>HKQAA?#A=> #E;<I?A<HIA?#AEIABA?#>B=AHI#GARFABG;?=>RK?>H# ;GA?=;S;H>=<AHI#
>B><I>H # G>KGAV # A=> # >@G; # FABA>?V # T>KA; # E>BB>?=<;> # HA?=<AHI # bIAB> # G>EI" # +Q>HKQAAH#
E;<I?A?#QA?UAHI#G;BA?#E;<>B=A#AE;=KB>#F>=A>?V#AEIAB>#TIB;#G>#?IBQ>@;<>=K#GA?>V#E;<>B=AHI#
>B>K # F;@>H>=K<V # A=> # TI?A?FAR=A<V # AE;=KB> # TIB; # <>@>?=<>? # b>B=<A? # GA?A>? # FABG;?=>RK?>#
>@G>BB;H>=K<V#E;<>B=A#IRI>#>@G>=<A>#AR>?#?>T;#GK#A=>#TIBBA?#>KBBA>?#F>FAR#QAH>?;RQI>H#
RIB=<A? # G;B>" # (@G>HA=>H # A<AEI?HIB=>RK?> # AR>? # ?>T; # GKV # =B>?=R;<;I>V # A=> # E;<>B=A>H#
AEI?HIBBAB>HI#bIAB>#GKA?A<V#QARS;G>?=<>H#RIB=<A?#G;B>"#

$AR=A=;HV#HI?=K>?#T>B=K#FAT>B#G>V#EKBA#E;<>B=A>H#FABG;?=>RK?AB>HI#F;GA>?#><HA?#QA?GA#
ABG;>?#>KBBAB>UA?#AR>?EKB>=RK>H#A<>EK=K#G;=KA@>"#+Q>HKQAAH#@>?#QABH>=KB>#R>@=I#AE;?#
;<>?>V#A=>#@AEAG;>#A=>#ARHKF;GAA?#>;=IB=<>#IRI#AR>?EKB>=RK>H#G;B>"

DH)(,%&(,%/)$.#&'(-#.$)$#$%&4(,%&(%&+2$),(1+$(.+)&(.#+1)$)3#(#2&'()/) (
=/)=#/#$+#-'8 (9#+&#.+)3#(-#+.#(#2&'.()/)(2#*+//#-'4 (,%/)$.#&'4 (
3#,)/#(2#/$.)&'()/)(0#%,#(-+&(-#.$)$#$%&()1+&%(1+-+(6'/($/#0#(0#$8 (
_'/ ( 3)6),),-'$#, (-#%,)/# ( )/) ( 0#&#//%& ( )/) (*+$%3#& ( )/)4 ( #1%0%1). (
)$F)#, ( -+ ( 0% ( #6%.=# ( )$# ( #,#%# ( 0#$8 ( Y# ( 0#&#//%& ( )2$+1%#$+ ( .+), (
#,#%#&8 ( \+$%3# ( .)3#&'8 ( A$# ( ). ( ,%/) ( 5#*%3%#, ( 0#&#//%&4 ( 6'/% ( .), (
-),)/#3#4 ( )$# ( '/1+#, ( ,%& ( 3)6),1%& ( 6',# ( %&+2$), ( 1+$ ( %.+-#//%.&' (
#+//)/#=),#8(A$#('/#%,(6#/$.),(1+$(=#=)3(0#$()$#(&#2%(&#2%()2#$), (
1+$4()$#(6#+)&(.)/(0)6#/(1+$)P(R0#//)#&SG#;7GIIA<=II=_2GU=B>UG=;

(@G>HA=>#TIB;AH#E>BB>?=<;=RK>H# ;<>?#G;B>V #F>;?>#GARFABG;?=>RK?>H#>?=<AQ>=A?#G;B>#T>@>#
ABA" # *AEA< # >KHAB> # FABG;?=>RK?> # AEI=A>H # A< # GK # AR>? # ?>T; # ABBA>@;=>=A>? # FABG;?=>RK?>#
FABQ>=K>#G>EIA?;H"#.A?ABI#BI@#A=>#AR=ABAI=;UIAH#;?G>B#T>?G;>#GK=A#EKBAE>?#A=>#QK?GK>#
;HKR=AHI#QIGK>#TIBBA?#>B>FAB>HI>#;<>=A?#G>"#

7^>=;HI # =>@GAA=>? #FABG;?=>RK?> #ARU@;<;=KH; # HI?=K>? #T>B=K #A< # ;<>?>HV # A< #GK # AR>? #?>T;#
E>K<>H # QIGK # GARFABG;?=<>;@A>? # AE;=A? # G;BA?;H" # $>=<KA=>?V # G;?>Q;H> # UBIU;IAHV # AGI#
F>HI;=<>BA?#HI?=<;A?=<;>#Q>;@>HV#E>K<>H#QIGK#U>BAH;GA#F>=A>?#AE;=AB>#AB>Q>=A?#GK=A"#
+BBA>@;=>=A#GARFABG;?A?#HI?=<;A?=<;>#;<>=A>H#IBGA>V#GARFABG;?=>RK?#AEIAB>H#FA=;#AH;G;=A?#
A=>#FABG;?=>RK?>#RKR=>=<A?# @>EK?=<A?#GK"#+=>#TABB;=>B #EK<=;A?#>BGKB>#G>#><HA?#F>=A>?#
>KHAB>#FABG;?=>RK?>"

(=>@ # TI?A=>?V #7^>=;HI # A@H>B=A # GARFABG;?A=>HI # H;GAAH;? # >?=I@>=K=>HI # =>@GA-A<=>F>;G>=;H#
>=AB>=>HI#T>KR?>BHA=>#IBIHIB#A=>#;B;=<;#UAB=RI?>@>H#>=AB>HI#G;=KEK"#)IB>F;GA#TI?A=>?V#=>@GA#
F>=<KA=>?V#AQ>HKQAAH#FAT>B#FABA<;>H#G;=K<=A@>#>?=<AQ>=A?#G>V#F>;?>#A<#G>#IB>;?#>B=A#
?AKBB;#<AT>=<;H#T>B=K"#+@H>B=>RK?#=>@GAAH#A=>#F><=ABHAB;>#AEIAB>H#b>R>=A?#G;=K<=A?AH;?#@>?#
AE;=A? # GK=A? # =>@GAAH # >?=<AQ>=A? # GK=A # TIB; # EAT;A?F>=V # F><=ABHA=> # AEIAB> # F;<; # GK=A?#
F;<=>?@AA=>=;H#EAB=KA?>H#G>KGA?>H#;<>?;H"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5L



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

D?#/%$#2)&().(1+(%,'%.(=3#,$)#$+(0)/1%,$#2+,#/),(-#%#8(Y)2$)(-#+.# (
0#$ ( %&+2$), (1+.+3# (='0/).%#4 ( &#/),$.%# ( 0#$4 ('/'&'/ ( 0#$4 ( #5)&$%0'#4 (
0#%,# (='03#.%' (6'//)&%, (-#0%3$.#3#&'8 (A$# ()-%# ()2#, ( %&+2$), (1+-+ (
='0/).%# ( 6'/% ( 0)6#/ ( 6'/% ( )*#&+*))% ( -)6%#-' ( #5)&$#.), ( 1%),#8G (
;e=IA<=JGBC2<=?PGBAPG=;2

e=IA<=JV#A=>#(iARQ>#=>@GAA=>HI#H;GAAH#>?=<AQ>=A?#GK=A#F>=A<#ABA"#g>B;=>RAB>#@>EK?=<>#
F;@># bI>=A?#G;BA?A?#EAT;A?EI>#AQ>HKQA>#G>d#QKRK@Q>?A?#H>RK>?#E;<I?A<HI>H# bI>=A?#
G;B>#@ATA?G>F;<;"#*>?E>FA<;>#T>?G;>#GA?A<#UIFBA<;>?#AGI#UIFBA<;>#>BB;RHK>?#F;<;#G;BA?A?#
>B=A>?V # E>=><H> # AEIAB> # >RHI # AQ>=A? # G;BA@> # G;I=AV # =>B=A>?V # EA?ABI # ;?G>BHAB;> # ;<>AB>#
GK=A?>H"#

!e(,-!HI>H#FABB;<V#;QQ;EB><;I#=>@GA#F>=#;<>?;HV#EAT;A?>H#TAEI>QAB;H>BB>HV#HB;R;>#EIEIB#
U>;B>=<A? # >B; # G;BA? # HI@AH=;FI # F>= # ;<>?;HV # EAB=K=;H # F;<; # GK=A # F><=ABHA=> # >BB;RHK>" # 9>RK#
TI?A=>?V # AQ>HKQAAH # @>?> # GK=AV # A=ZAHI # @>?A=>? # A=> # S>Q;@;>BA? # ;B>K=A>BAH;? # @I=K=>HI#
@>?UIR=KA=>? #G;T>BGK=A@>HI" #.;<I?A<HIAH#FABB;<V #>RU>@G; #A=IBB; #A=> # @>?=AE;A=>?# S;bI #AE;?#
<;=K<=A?>H#;<>?#A<;HV#FAR=AAHV#?AHA<#=IU>=<A?#GK=A#@>?;H"#.;<I?A<HI#T>KAH#AQ>HKQA>BA?#
NAQ><=A>BA?V#?ARH>@>EK?>BA?O#HI?=KB>#F;<;B>K=A?#GK=AV#A=>#TIBBAH#T>KA?E>?#SBKR=B><;I>#
RIB=<A? # GKd # AKBA? #Q>RHK@;?I=>RK? # ABAGK>? # E;<I?> # G> # S>Q;@;>BA? # E;G>B;>V # A=> # AEIAB>#
TI?A=>?V#S>Q;@;>BA?#HI?=BI@>#E>@=<A?#GK=A@>#RA?=;=<A?#GK=A"#+EIAB>#FABB;#TI?AHV#A@H>B=A>BA?#
SK?=<;I?>QA?GK>? # >@G>HA=>H # AH>BB; # G;=K # T>@> # ABAa # AEK?V # >?=I@>=<A? # G;BA? # AH;?=<>#
EAT;A?A=>?V # >?=I@>HK?=<>? # <A;? # AH;?=<A=>? # U>B=A-T>B=<A? # E;<I?>H # ;F;@=<A? # G;B>" # *;FBA#
G>KGA?A<V#FAB>;AH;?#@>?#AE;=AHI#GA?FIB>#G>EI"#

7GIU=J=?C@=#A@H>B=>RK?A<HI#b>BGK?>B;#@I=K>#G>EIA?#A@H>B=AA=>HI#F>=#G>"#9>RK#TI?A=>?#
(BEA?=;?>B> # F;G>@=<AHI # F>@;>F;GA>H # b>RI=<A? # G;=KA?A<V # A< # GK # FAB=>HI # UIUK@><;I#
FAT>B=RK>BAH;? # HI?=>H=K # <K<A?;H" # +@H>B=A>? # FAB=>? # E;<I?AHI>H # A=> # AQ>HKQA<HI>H#
F>G>KGA#ABAV#EAT;>EI#G;B>#AQ>HKQA>H"

`>DA?=<>GF2G?B=I<GGB 2AEIAB>#RI<;IAHI?IQ;HI#IRI#GARFABG;?A=>HI#UAB=RI?>H#F>=AB>=<A?#
G;=K<=A"#/>B=>;GAA?#FAT>BB>H#ABA#IRI#GARFABG;?>H#;<>=A?#G;B>"#9I?=K>?#T>B=K#FAT>B#G>V#
>G;?AHI#UAB=RI?A<#IR>=K=>#G>KGA?#=>@GA>H#G;BA@>V#A=>#T>KA=>?#EA?ABI#BI@A?#F>?>HA=>#IRI#
Q>BH>=K> #AEI=A? #GA@>" #$I=ABA #EK?AA=>?V #T>K #G> # [K?=>? #EAT;A?EI> #E;<I?A<HI>H #G;B>"#
.;<I?A<HIAH#AB>F>H;EK?AA=>?#AEI=AHI#GK=A?#ARUAB;A?=<;>B;V#H>RK#TI?A=>?#bK?=>HI#@>?>H#
b>BB>;=<AHI#<>;@=>RK?>H#;<>=A?#G;=K<=A#AQ>HKQAAHd#A=ZAHI#@>?>H#AE;?#?>T;<#F;@IF>H#<>;?GK#
FAT>B#;<>=A?#G;=K<=A@>HI"#(?=I@>=<A?#G;=K<=A?#;H>R=>BIA=>?V#E;<I?#<A;?#AQ>HKQAAH#U>B=A#
T>B=<A?#F>GK=A#ABAV#?>F>B;#G>#AH;?=<>#F>=<KH#AQ>HKQAA?=<>=#A=>#FAR=A#F>=<KH#E;<I?A;#
<K<A?GK>H#;<>=A?#G;BA@>"#M;=<>@G;A=>?V#AQ>HKQAAH#U>B=A#T>B=<A?#GK=A#>G;F;GA<"#/>HA#*AHK#
A@H>B=A>BA? # AB>F;@AB> # ABA # IBGK=AE;A? # >B>FAB> # GARFABG;?> # ;<>=A? # G>" #(R=AEK? # EI;<A=>?#
E;<I?A<HIA?#ABAQK>#GA@>#AR>?#G>;=AHA#>G;F;GA<V#F><H>@I?GI>?#ABA#E;<I?>H#F;@=<A?#G;B>#
FAB=>?#H>B=A=>?#AE;=AHI"#

$AIC?= 2G>V#GARFABG;?=>RK?>#;HKR#G>;=A<HAA?#FAR=A#=>@GAA=>HI#F>="#.;<I?A<HI>H#EAT;>EI#
;<>=A?#G;B>#H;BI@#=>@GA#A=>#A@H>B=AA=>?"#'>@GA>?#QIGK#@AT;>HIBBA>?#G>F;@=<>?#=>@GA#EAT;A?>H#
QK=;@A< #IR>=K=>HI>H # ;<>? #IT; # G;B>" #$>G>KGA #TIBBA@>HI #AQ>HKQAA? # =>@GA>H #ABAV # F>;?>#
I<=IUI>H#F;@>=<A?#G;=K<=A#T>;?F>=#>BB><I;BA?E>=;Ha#AQ>HKQAA?#A<-HI?UA=;=;FI#BI@>BA?E>=;HV#
E><=A=ZI=>?#AQ>HKQAAH#H;BI@>#AE;=A>B;#K<=A?#G;I=A@>HI#AEI=<;=>HI#BI@A;#b>BB>;H;#NEIBUK=<>#
GA@>V#;H>RHA=>H#G;BA@>V#A=>F"O#A=>#S>Q;@;>#A=>#>;R;>@G;>BA?#F>=AB>=<AHI#>B><I>H#G;=K<=A@>HI#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5J



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

TIBBA@>HI#=>@GAA=>?#R>B=K<#EABI"

(=<AB>#FAE;B>#b>BB;<#EABIV#A@H>B=A#A=>#=>@GA#;>#EK<=;>H#E;<I?A<HIA?>H#<;BA@>#;HKR#G>;=AHA"#
7;?IBGAHI=<>? # b>RI # G> # TIB;V # A=> # ;HKR=A? # G>V # IRI # H>B>H=AB # Q>RHK@;?I> # ;<>? # GK=A?#
A@H>B=AA=>? # AQ>HKQAA? # U>B=A-T>B=<A> # =Z;H;>EI> # GA@>" #(BA # EAT;>EIV # IB>;?G;H # F>G>KGA#
A@H>B=A#F>=<KH#AQ>HKQA>H#F><H;GA#;<>=AHI#>KHAB>B;H#A<#GK=A?>H"#+KRH>@#MABB;>?#TI?A?#
>G;F;GA#?>EKR;#A=>#A<>EK?A?>H2G?B=I<G2Q=J<ICFCUABC=B2G;B>"#7^>=;?#FAB=>?V#!J#G>KGA"#
4?A#TI?A=>?#A<#F>G>H;EK#ABAV#A@H>B=A#T>KA?#AR=>=K=K>H#?I@>#G>KGA?V#T>KA=>HI#F>=<KA=>?#
AQ>HKQA>H#I?>B=K#>T>@#;<>=AHI#FIBBIH>#AE;?#FAT>B#;<>?#<K=A?"

D!/#%, ( [Z ( +/$) ( ,% ( -)/#$+ ( ,%,$.), ( #3#/-+,8 (I)/) ( 2),#//#& ( .)+&#, (
2'.%)1#1)(0#$8(!/1+#,4()2#,(.%1#,4(,%(-)/#$+&'(,%,$.)3#4(2),#//#/), (
'/1).8(A$#()2#,(.%1#$),T().4().().8(!/#%,(#/$)().(1+-+()*#&+*)/%& (
6#/$+()$#(0)2$)(&#2+(#0$()/)()-',(.),(0#%,#().(.),(',#/$+8(Y),'4(0# (
#&#2'(-)/'#-'8(A$#(,%/%(-)/'#-'().(.%$.#%1#,(%,$)/)2#$.),8(I%&(-+/# (
1+$('/#%,G8(;7GIIA<=II=_2GU=B>UG=;

+Q>HKQAA?#AEIAB><#>BGKB>=K=>#RIB=K=>HI#=>@GA>H#ABA#F>G>KGA"#%<>AB>#GARFABG;?A=>HI>H#
G;B>V#>B><I#HI?HBA=KA;#;B=A?F;GA>#AQ>=AHI#RIB=K>HV#A=>#>B><I>#QIGK#;?=AEB>@A>?#K@AB=K=>V #
FABG;?=>RK?> # @IB=<AHI # TA@FKBK< # RIB=K>H" # *ATA?A?EI # =>@GA # TIBBA=>? # G>KGAV # 7^>=;HI#
(@>BEK?A?#'>@GA>#A=>#(F;Z>B>?#+Q>HKQAA?#HIBB;H>#=>@GA>"#+=>#F;E>BBA?A?V#'Z>?=Z;HK>B#
WAQ;?;R=>H#AQ>HKQA#E><=AA?#=>@GA>#A=>#(?GB>;=<#AQ>HKQA#=>@GA>"#7^>=;HI#+Q>HKQAA?#
(R>?F@>G> #ABA #AEI? #<A? #E>B>; #F>=A>?V #F>;?> #G>EIA?AHI #GAR>EAB=K=> #G>EIV #A=> # =>@GA#
T>B=>HI#U>B=>;GA#F>=<KH#(?GB>;=<A?#G>F;@=<>#AEK?"

(U=B>UG2!?=IQ>FGF2+=?PG=V#;<A?>H#AR>=A?#GKA?#FA<>@>V#>G;?AHI#AQ>HKQA#>@>BEK?A<#
IR>=K=>HI # =>@GA> # G>" # +KBA? # @>?-F;<;=<>? # E;<>B=A # RAEKB>?=<>? # HI=;<>=K # A< # A=> # >@>BEK?#
EAB>=<A>?#IRI#IBG>;?R>B; # =Z;H;>#EAB>=K#<>;A?#AQ>HKQA>H#G;B>"#MIBBAH;?#F>=AB>V#E>B>;HI#
BI@AH#AB>E;?G>V#AKBA?#E;<>B=A#F;<;=<>#RA?>BB>BAH;?#F>=AB>#AE;?#<K=A?#EAT;A?#F>=V#A=>#A=ZA>#
RA?=;=<A? # GK=A # AKBA? # AEI=AHI # @AHK=<>=" #(@>BEK? # EAB>=<A>?V # >RHIH # E;<>B=A-F;<;=<>B; # KHI#
AE;=A? # G;IV # A< # GKA@>HI # @>EK? # R>BAB;H # A=> # A< # GKA@>HI # G;BKB;H # >;R; # GA?FIB>? # A<AB #
HI?=RKQ;=<AHI"#7?GIB;I<V#E;<>B=A#F><=ABHA=>#b>R>=AHI#>BB;RHK#T>?G;>?#EAB>=<A?#G;B>V#>BA#
EAT;>EI# S>Q;@;> #F>FAR;H #A< #G>EIA? #H>RKA=>?" #+Q>HKQA#T>KA?#AEIAB> #R>@>=<AHIV #A=>#
AEIAB>#TI?A=>?#G>KGA?#AQ>HKQAA?#@>EK?#R>BA>#ARH>;?=<AHI#RIB=K#<A?#=>@GA>"

!DAK=I=F 2 GU=B>UGGF 2 BCIIAB= 2 <=?PG= 2FAR=A@>HI # FAT>BB>H # >RA=<AHI # RIB=K # <A?"#
+Q>HKQA>H#A@H>BBAH;?#HIBB;H>#AE;=AB>#>=AB>=<A>V#@>R=ABHA=A=>B>#bI>=A>V#AQ>HKQA#E><=AA?#
>B=A>?#AQ>HKQA#H;BI@>B;A?#ABAGK>#AQ>=A>#A=>#@>EK?-R>BA>#IR>=<A>#G;=K#TA@FKBK"#+<#G>#
=>@GA #QIGK>? #TA@FKBK #<AT>=<AH;? #IR>=K=>HI # =>@GA #F>=" #+@H>BBAH;? # =IUI #AE;? #A=> # SIBQ>#
T>B=<A?#bI>?#GA?#=>@GA#F>=#F>;<;H"#9;BI@>V#>;R;>#A=>#@>EK?>B=A>#K<=>B=<A>#@IB=K#GK=A#TIBBA@>"

D_#3#&'(&#//)/#/# (,#6% (1+.+ ( >'#,()$# (6#3#&'(&#//)/#/#()$'//% (,#6% (
1+.+ ( ,%/)&%,888 ( A$# ( 0)$% ( 6#/)&%, ( .'#.4 ( )1' ( 0%&'$)#/),-#,#4 ( )1' (
#,#%#/),-#,#4()$#()$'//% (,%/)&%,8(A$#(-#%,)/#(6+/#()$'//%&'(1#(.+/) (
=#+2'#,8(A$#()2#$),(1+.+4(,%&().(1+$(%,'/(0)6#/(,%/)(=#+2'#,(>'#,-' (
1),#g(I%&(>'#,(0)6#/(1+$()$#(0),'4(,)2&#($#31)(0#$(3#-+,($#31)(0#$ (
)$#(6'//)3#(2'/$+(.),($#31)#8(!/#%,(+/$)0)$)(6#2%(-%,),(3#+(.'/'()$#(%# (
-)6%#-'(-#/#8G2;!DAK=I=FGBC2H=I<=APG=;

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5C



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

.;<I?A<HIAH;? # >@GAB>=K<V # AQ>HKQAAH # T>B=<A? # GK=A # E>KB # AEK? # ABA # S>Q;@;>BA? # H>BE>"#

.;<I?A<HIAH#>;R;>B>HI#GA?FIB>#EAT;>EI#T>B=<A?#GK=AV#A=>#F>;=>#H;BI@AB>HI#ABA"#(F;Z>B>?#
=>@GAHI#AQ>HKQA#F>=<KH#RAQA->@>F>H#G;=K<=AV#A=>#AKBA?#S>Q;@;>#F;<;=<>#A=>#H;BI@>#K<=>B=K<V#
@>EK?>B=A>? # H;BI@> # AE;=AHI #QIGK> #F;@>=K #GK=A #TIBBA@>" #7BGK #F>= # b>B=<A? #GK=A #A=> # @;FBA#
G>EIA?>H#>KHAB>#GK#FAB=>B>=<AHIa

D\+$%3#& ( ,'/*#3)#, ( &%/'3# ( )-%$)#/% ( ). ( 1%' ( +.$),8 (I)2&#& ( 0#%8 ( A$# (
5#*%3%# ( 0#31%, ( 0#1#+&# ( 6'/% ( #+//)/# ( #$)/# ( #/$) ( )$# ( +*)# ( %#888 (
-'0)/,#$.)&' ( -#% ( 1%/), ( #/$) ( )$F)#, ( -)/#$.), ( -#/#8 ( h)6),$#2+, (
&',$+#(1#4(*+$%3),$.#$(#//#$2#31)&'(M)$#,4(-'%.)&'(i)$#,4()-+)/1%&' (
'/1+([)#,4()1'.)%,('/1+$#,(1#(',#(>'#$)&'(&'//%&#,8(j'"'g(Y#(,%& (
0)2$)(-#+.#(0#$.+&(1#+.&#$()-%$)&'4()$#(-)/'(>'#$),(,#%.8(R888S(A$# (
6'//)-#$%&(-#/#('2'(#,#/&'#&8(H)(0#&'%$.#&(1#+&#(0)/)('/1+$)-%#4 (
0)/)(5#*%3%#4()$#(#6#3(1+.+,)#,(0#,'#"p##;!DAK=I=FGBC2H=I<=APG=;

.;<I?A<HIAH#A<#FA<>@>V#H;BI@>#@AT;>HIB=>RK?#QIGK>?#F>;?I#@>EK?=>RK?#QIGK>?#K@AB=<A?#
GK=A@> #><U;Q>BB>=<A? #GK=A #AQ>HKQAAH" # %<>? #ABAV # @AT;>HIB=>RK?> #AEI? #F>G>EIA? #ABAV#
AKBA?=<>= # TIB; # A< # G> # H;BI@> # AE;=AHI # >BB><I; # ?>EKR;> # AKBA?" # +=> # H;BI@ # Q>RHK@;?I>BA?#
ABAGK>BA?#>@GA>?V#AKBA?>#EIEIHI>EI>#GK=A"

$ABG;?=>RK?>BA?#>@GA#@>?#AE;=AHI#RIB=K=>HI#=>@GAAH#FAR=A@>HI#;F;@F;GA#F>=#;<>?#GK=A"#9>RK#
TI?A=>?V # GARFABG;?=>RK?> # E;<>B=A # ARU>BBK # EK<=;A=>? # AQ>=A? # GA@> # K@AB=KB;HV # T>BBAQ>?#
TIB;AH # >@G>=<AHI # AH;QA?>H # FK@=<>=<AHI # >RQI>BAH;? # RIB=K=> # =>@GA>H # G;B>" # $; # H>RKA=>?V#
AQ>HKQAA< # IR>=K=>HI # =>@GA>H # G;B>V # K@AB=<A? # F>;=K=A # AQ>HKQAAH # F;<; # GK=A@>#
QA?UAHI=>RK?#AEIAB>#TIB;#A=>#AQ>HKQAAH#AKBAH#F;<;#GK=A?#ABBA>@;=>=A=;H#A=>#;HKRHAB>=;H#
@>?#AE;?#FAT>B#GA@>"

+K=F<KAB>=I2RGUAFAJ<=B2<=?PG=V#?ARH>#E><=AA<#IR>=K=>HI#=>@GA>#G>"#$ABA#>@GA=;H#AH;?=<>#
GARFABG;?>H # >?=I@>=<A? # G;=K<=AV # A=> # AH;?=<> # F>=<KA=>B>HI #(?GB>;=< # =>@GA>BAH;? # AGI=>#
4G>@>BAH;? # A@H>B=<A? # G;B>" # (?=I@>=K=>HI # AH;?=<A? # >B=A>? # G>KGA # Q>B=ZI>H # CHI # AGI#
AH>;?>BA?#1CHI#AH;?=<>HV#F>;?>#AEK?#RA;?>@>=KA=>?#A<#A<;HV#b>;A=>?#ABA#>@G>BB;H>UA?>H#AE;?#
;<>?#G;=K<=Aa#>FIB=K>BA?#>KBH>HI>HV#SAQ;?;RQI>BA?#>@GAHI>HV#A=>F"

!FPI=A<E2GU=B>UGGF2<=?PG=#FABB;<V#10!!?#RIB=K#<A?#T>K=ARHK?GA#H>?U>;?>BA?#FKA@=>?V#
FABG;?=>RK? # E>;>BA? # ;?EKBKHI # @>? # =>@GA> # RIB=K< # A=> # TKBBA?EI # EIFAB?K>@G;>?#
U>BAH;GA=>RK?>BA?#>@GAHI#KBB>=R>H#AQ>=AHI#ARH>=K<"#M>K=ARHK?GA>H#;E>BI#<;BA?A>?V#?I?#
@>?#AE;?#F><AEIA@>#;HKR;B;HV#=>@GA>H#>KBBAB>#b>BB>;=<A>#AB>F>H;#<KA?"#+EK?#AQ>HKQA#=>@GA#
;?GAUA?GA?=A> # F>G> # ABAV # 4G>@>BAH;? # T>BBAQ>? # AR=K> # GKV # A=> # FABG;?=>RK? # >B@I>BAH;?#
A@H>B@>?A>?#>?=I@>=K#G;=K#AH;?=<>#>RHI#A=>#>RHI"#7B>;?#>B=A#>?=I@>=K=>HI#AH;?=<A?#>B=A>?#
AR>?EKB>=RKA?>H #FABG;?=>RK?>BA? # >@G>BB;H>UA?AB>HI #AB>F;@=<A? # G;BA? #AEK? # RA;?>@>=K>H#
;<>?#G;B>a #T>@>#?I@>V #><>BI>BA?#1P>V #Q>B=ZI>H#C>#AGI#AH>;?>BA?#1P>" #+@H>BBA=>B>=<A>H#
GA;=K#G;=K<=A#A=>#F;GAI#AQ>?>@G;>H#>?=I@>=K#G;=K<=A"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !5D



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

[8V;2)!#+!%'(+3!2-($!*%,-.!$

4G>@>H#10!!HI#AH>;?>#A<HABIV#TABB;=>BBA?#U>B=A-T>B=<A>#RKR=>=<AHIV#oMABB;bIBB>?p#UBI;AH=K>#
b>BB; # <KA? # Q>B=Z>?" # MABB;> # TABB;=>BBA? # >B=A>? # AE;=AHI # TA@FKBK>BAH;?V # E>; # GARFABG;?A?#
;?EKBKHI#A<=>F>;G>EK?A>H#RIB=<A?#G;B>"#

/>B=A-T>B=<A#EK?AA=>?#TABB;=>BB>#GA?#AGI?IBH#U>B=A#T>B#GA<>HA"#8A;>@G;#IBIHIBB>H#AE;=A?#
G;B>V # ?>T; # GKA?>H # U>B=A # T>B # GA<>?" # %?SIBQ><;I> # AQ>=AHI # A=> # U>B=A-T>B=<A # TIB; #
G;?>Q;<>=<AHI#kAFEK?A#F>=#ABA#F>G>EI#Q>B=Z>?"#

4G>@AHI#R>;@#F>HI;=<>H#U>B=A#T>B=<AB>HI#EK?A#F>=#GK#<>F>@;H"#+=>#TIB;A=>HI#F>HI;=<A>?V#
?>T;#FAR=A#UBI<ARK#b>B#G>;=A<HA#>F;>?"#2>;@#F>HI;=<>H#FABA#AB>B>#>?=I@>=<A?#G;=K#T>KAHV#A=>#
TI?A?FAR=A<#A<#G>EI#@>?AB>HI#QIGK#F>=AB>=K#F>=#?I?#FABG;?=>RK?>#HI?=K>?#T>B=<A?#GA?"

/>B=A#T>B=<A#UBI<ARK#T>KAH;?#E;<>B=A#ABBI?HA;#>KBBA#AE;=A>#F;@>=<A?#G>"#+BBI?H>#TIB;A?#
>B=A>? # U>BAH;GA=>RK?> # @IB=<A>BA?> # G>EI" # MIBBAE>=;HV # oMABB;bIBB>? # FABG;?=>RK?>p # G>EI"#
MABB;HI#AQ>HKQA#=>@GA#SAQ;?;R=AH#U>B=A#T>B=<A?#GK=A#F>=;H#F>="#.>;?I?=<AHI#UBI<ARKA=>?V#
;HKRUAE; # SAQ;?;R=>#A<#G>#FA=; #HI?=K>?#T>B=<A?"#+<#T>KA=>?#AQ>=A?#GA?#U>B=A-T>B=<A>B; #
G>EIH;I?A>?V#A=>#A<=>#A<=>F>;G>=<A?#>B;#G;BA?#E>;>H#?I@>#AB>E;=A?#G;A=A?#AQ>HKQA<HIA;#
A=>#E;<I?A<HIA;#F>@IB>=<AHI#A=>#GARFABG;?=>RK?>H#F>G>KGA#<A;?#?AKBB;#<K<A?=<>;@A#T>B=K#
AB>F>H;=<AHI#ABA"#

4G>@AHI#<;?AEI=<;AH;?#AE;?G>HI#A@H>BB;<HA=>?V#;B;=<;#IBIHIBB>#<A?#U>B=AT>B=<A#UBI<ARKA=>?#
E;<I?AH#AQ>HKQAAH#F>;?I#UBARA?=<;>#T>?G;>EI>#<K=A@>"#+H;?=<>#HK@=KB>@A=>?#U>B=A#T>B=<A?#
GK=A? # EAT;A?EI> # AQ>HKQA>H # G;BA? # >BBA?V # >B@I # TI?A=>HI # U>B=A-T>B=<A # UBI<ARK>?#
AQ>HKQA#EK=Z;#>EAB=K#<;BA?"#WA?IQA?I#FABG;?>#ABBAU;H>=K#G>#.><=AB;>#>B@I>?V#(K<I>H#A=>#
*>?G>#E>B>UA?AHI#SIBI>?V#;?EKBKQA?A>?#A=>#>=A<#>=AHI#U>B=A-T>B=<A#UBI<ARK>?V#FAR=A>H#
FAR=A" #MI?A?#>=<A>?#>BB><I; #GARFABG;?>H#AEI?#G>;=A<HAV #A=>#FABA<;H; #T>KBB>H#G;=K<=A?#
AQ>HKQAA=>? # ?>F>B;=<A? # G> # TK=RK?A # T>?G;A?>" #6KR;H> #+RHI@>HI # F>=<>BBA=>?V # IBGA>V#
AQ>HKQA # EAT;>EI # F;@=<A? # G;B>V # >EAB;>? # EA@G;=<A? # GA@>B;H # <>;?=<> # A=> # KQA>H # =>B=AHI#
G>KGA?A>?#AQ>HKQAAH#AB>F>H;#UBI<ARKA=>?#U>B=A#T>B=<A>#@ATA?AR=A?#GK=A@>"

D@+//'&',$+(=#/$)76#/$.#%3))$#&'(0%3)/#(1#,#&(#//#$2#31)&'(iTdd/)$#, (
R.%/),S4(&'*),$#()%$),(-)0),4(0#($#*#3).4(&#/-#(5#*%3%#//#(#2&'$#, (
)*#&+*))& ( 0#&#//%& ( 1#+&#) ( 0)/) ( -#%,4 ( +*)#& ( )2&'3#$%& ( +/$)$#, (
1)+)4()/#*#,(0)6#/(.#%)().(1#&%$(,'/#4(-)/'(#5#%$),888(R888S($#(-'%.)&' (
[dTdd$#,(0%3)/# (0#$ ( >#/$), (1'.+ ()$#( %-+#3 ()*#&+*)(-)%F#+(1#+.8G (
",CEAC;GBCFCUA=_2^AIAQAF<E=2G<=2EGIDA<E>=B2EAFGQC<EA=;

8A?>#GA?V#>Q>=>RK?>=;H#T>B>=>EIV#FAR=A#F>@IBA#HK@=KB>@#F>=<KA=>?#b>BB;#FAT>BHI#EA?KHA#
>BBA=>d#;<>?#ABAV#E><=AA?#>B=A>?#U>=BI;#FAB>#ABBAUBIGK<;=<A?#G>a#.><=A@AHK>B;#;B=A?F;GA>H#
AQ>=AHI#U>B=A-T>B=<A#UBI<ARK>?#A<#<A?#;>#AQ>HKQAB;H#>EAB=K"

DE',$+/#$+(-%"),4(.)'.)/ ()-%,(0)6#/(1+-+(&'3)&$%0'(6#+(#-)/$)&'4 (
)$#(.)/()-%,(1#%$)&)),P(R888S(E',$+/#$+()-%,(-%"#,(6'//)&%,()$#(%&+2% (
-)0),4 ( .)'.)/ ( )-%, ( 0)6#/ ( 1)-+ ( )*#&+*)#& ( 0)0#% ( )$'/$)&'4 ( .) (
%,='/$#,$)# ( 1#4 ( 0#%"# ( ). ( -)0), ( >#&%, ( .)/ ( )-%,8G (" $0=E<GPA=2

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:0



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

<GBFAB=IA=;

/>B=A-T>B=<A#UBI<ARKAH#IBGA<H>E>BB;=>RK?>#F;@>=K#FAT>B#GK=A#FA?A=>?#TABB;=>BBA?#FAT>BBA; #
AEIH;=<AHIV # A=> # AQ>HKQA>H # AB>F>H;=<A # UBI<ARK # T>KA=>=;H # H>?UI # EA@G;=<A? # F>G;B>V#
AB>F>H;>H # A< # G>;=A<HA # TABB;>BA? # IBGA<H>B; # HI?=R;GAB>=K" # MIBBAE>=;HV # FAT>BBA<HI> # G>#
AQ>HKQAAH # U>B=A-T>B=<A # UBI<ARK # T>KA=>? # A< # AEI=AHI # G;=K<=A? # >BB><I;>H # ><=AB=K # A=>#
;B=A?F;GA>H # AQ>=A>" # )IB>F;GA # TI?A=>?V # U>B=A-T>B=<A # UBI<ARKA? # ;?EKBKHI # SIBQ>HK?=<>#
R>;I>H # FKBK=K # G;BA? #FA<>@>V # EA?ABI #E>;>BA? # ;?EKBKHI # SIBQ>HK?=<> # =>;@ABB>H #>?=I@>=<A>#
@>EK?E>BB;>#;<>?#G>;=AHAA@>#GAB;=<IEK"

MV82AI>PA=42ddd8^GIIAXCII=F8AFRC2dGDQ>FGBC2=<=IA=8
%<>IIA=42.@=<ABC2"P=?=8

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:!

http://www.herrijorran.info/


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

[8W;2/!&"#&%/'"32;7GIIABC2G?B=I<G2G<=2<=?PG=B;
!7"/0"*(!$ %*'!#0"*(!$

-'>@GA#A=>#A@H>B=A#F>=<KA=>?#
FABG;?=>RK?>#HI?=K#A<A<>EK?>#G>d#
I?GIB;I<#A<#GK=A#FABG;?=>RK?>#
FABQ>=<A>#A=>#RKR=>=<A>#@>?AB>HI#>BG>=<#
T>B=<A?"

-$ABG;?=>RK?>#@IB=K>#G>EIA?>BA?#KR=A>#
<>F>@GK>#G>EI#=>@GAA?#>B=A>?"

-'>@GA#A=>#A@H>B=AA=>HI#F><H;GAA?#<A;?#
T>KAH#>?=I@>=<A?#G;=K<=A?#AH;?=<A=>HI#
U>B=AT>B=<A>#IRI#EA?AB;<>=K>#G>EI#IBI#
T>B"#$>=<KA=>?#EAT;A?>H#?ARH>H#G;B>#A=>#
FAR=AA=>?#EAT;A?>H#E;<I?A<HI>HV#
@>?=<A?#GK=A?#E>;>BA?#>B>FAB>HI>H"

-+Q>HKQAAH#>R;>@G;B>HI#AH;?=<A=>B>HI#
A=>#TABB;#QKE;QA?GKA=>?#;F;@=<AHI#
>B><I>H#G;=K<=A#S>Q;@;>#F;<;=<>BAH;?#
K<=>B=K#FAT>B#GK=A?A>?"

-MABB;bIBB>?#U>B=AT>B=<A#UBI<ARKA=>?V#
FABG;?=>RK?>#TA@FKBK#E;R>#A<#G>#R>;@#
EK<=;A=>=;H#F;GAB>=K=>HI#AH;?=<>#EK<=;A=>?#
G>EIA?#<ABF>;="

-+Q>HKQAA?#A@H>B=A>H#G>KGAa#AQ>HKQAA?#
F;<;=<>#RI<;>@A>?#AB>E;=A?#GKV#A@H>B=BKHAB>HI#
EK?A>H#RIB=K<#A=>#@>EK?-R>BA>H#RIB=K<"

-+@H>B=A#SAQ;?;R=>H#G>KGA"#MABB;#Q>;@>?#
FABG;?=>RK?>BA?#>@GAHI#;?U@;H><;I>#GK=A?#
=>@GA>H#G>KGA@>#AB>HKR=A?#GK#TIBBAHV#A=>#
>?=I@>=<A?#G;=K<=A?#AH;?=<AH;?V#7^>=;?#
>@G>BB;H>UA?#SAQ;?;R=A?#I;T>B=<K?>#;<>=A>#
@IB=<A?#GK=A"

-MABB;-AB>E;@A#<>F>@>#A=>#>?;=<>#G>EI"

-+Q>HKQAAH;?#@>?#AE;?#FAT>BB>#GA=AH=>=K#
GK=A#<A?F>;=#=>@GAHa#G;RHB;Q;?><;I#>?;=<>#
b>R>=A?#GK=A?#UAB=RI?AH;?#@>?#AE;=A?#GK=A?#
=>@GAA=>=;H#F>=A<#ABA"

-+@H>B=A#E>R=BI?IQ;HI#F>=<KA=>?#AQ>HKQA#
F>=<KH#A<#<K=A?#F><H;GA#;<>=AHI#>KHAB>B;Hd#
TIB;#>@G>=<A?#bI>?#G>V#A=>#AQ>HKQA>H#
=B>G;<;I?>@H;#E;<I?A<HIA?>H#;<>?#G;BA?#
ARU><;IA=>?#R>B=<A?#bI>?#G;B>"

-#4G>@#UI@;=;H>B;AH#AQ>HKQAA?#U>B=A#T>B=<A#
GAS;<;=>#;GA?=;S;H>=K#GK=A"#

!##%,$"!$ !"$(#!$2(+!2)#.).,!-(*!$

-+@H>B=A#A=>#=>@GA#F>=<KH#AKBA?#
>?=I@>QA?GKB>HI#@>?>H#;<>=A?#G;=K<=A#
GA?FIB>#A=>#F>@@;>F;GA#>@GA=;Ha#
FABG;?=>RK?#SIBIA=>?#U>B=A#T>B=<AHI#
>B><I>H#;<>?#G;=<>HA=A"

-'>@GAAH#FABG;?=>RK?>BA?#>KBH>HI#
b>BBAB>#>KBHA<=A>#A=>#FABG;?=>RK?>#
RKR=>=<AHI#AH;?=<>H#E>K<>=<A>B;#KHI#
AE;=A>"

-'>@GAA=>?#FABG;?=>RK?>#RKR=>=<AHI#
FABG;?=>RK?>BA?#;?EKBKHI#HI?=<;A?=<;>#
U;<=AHI#AH;?=<>H#E>K<>=Ka#SIBI>H#RIB=KV#
>TI@HK@>B;=<>V#AH;?=<>#ARUA<;S;HI>HV#A=>F"#
4G>@A=;H#<A;?#=>@GA#SAQ;?;R=A?#F;GA<#AE;?#
G>;=AHA"

-4G>@>H#FABG;?=>RK?>#RKR=>=<AHI#?AKBB;>H#
T>B=<A?#G;=K<=A?#=>@GA>H#R>B;=<A>"

-MABB;bIBB>?#UBI<ARKA=>?V#FABG;?=>RK?>#
FK@=<>=<AHI#?AKBB;>H#T>B=K"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:1



IV
!"#!$%!&'



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

'ZIR=A?A>?#<AT>B#b>RI=>HI#;?SIBQ><;I>#HI?=K>?#T>B=K<V#>=>@#EK<=;A=>HI#I?GIB;I>H#b>RI#A=>#
A@H>BEKBK=<>=K< # 7^>=;HI # FABG;?=>RK?>BA? # AEIAB> # QIGK # ;?=AEB>@A>? # K@AB=<AHI # E>HI>H#
F;@=<A> # G>" # MIBBA=>B>HIV # A=> # HI?=K>? # ;<>?;H # G;>E?IR=;HI # TI?A? # TA@FKBK> # 7^>=;HI#
AQ>HKQAA?#A=>#E;<I?A?#>B=A>?#FABG;?=>RK?>#RKR=>=<AHI#U@>?>#AE;=A>#GA@>V#+Q>HK?GAH#
<AT><=A?#GKA?# "̀#$ABG;?=>RK?#/@>?>BA?!0#AE;=KB>#b>BB>;=K#G>"

"̀ # /@>?> # F; # >=>@ # ?>EKR;=>? # F>?>=<A? # G>V # F>HI;=<AB>HI # ARHKT>B=<A #QI=> # GARFABG;?>H#
UBIUIR>=K<a

-6>;?R=BAQ;?E#A=>#EIFAB?>?=<>"#

6>;?R=BA>Q;?E->#+Q>HK?GAH#b>RI=<A?#GKA?#QIGK>?#oAR>?>T;#GARFABG;?>H#T>B=<A?#
G;=KV#GAS;?;<;I>?#><U;Q>BB>=<A? #G;=KA?#IR>E>;A?#>B>FAB>a#AQ>HKQAA?#A=>#E;<I?A?#
>B=A>? # A<FABG;?=>RK?>H # G>KGA@> # >;=IB=<A? # GKA? # ;HKRUAE; # E;R> # K@AB # G>;=AHA # NF;<;#
F>@G;?=<A=>?V#AEIAB>#RI<;>@V#AHI?IQ;HI#A=>#HK@=KB>@A>?#A=>#FAT>BBA=>?O#A=>V#FAB><V#
UI@;=;H> # UKF@;HI>H # AB>F>H;=<A>?V # >?=I@>=<A>?V # E>K<>=<A>? # ABA # AF>@K>=<A>? # ABA#
;R@>=<A?#G;BA@>V#FABG;?=>RK?>#@IB=<A#>@GAB>"#+B>#FABA>?V#AR=B>=AE;>#E;R>#K@AB#G>;=AHAV#
FABG;?=>RK?>#>E;?=>B;#UKF@;HIA?#b>BGKABA=>HI#ARU>BBK#A=>#AH;?=<>#EK<=;A=>?#>U@;H>=K#
?>T;#GKA?>"#+R=B>=AE;>#TIB;#UBAR=>=<AHI#UBI<ARK>#HI?U@AZK>#G>V#A=>#FAT>BBA<HI>#G>#
AB>F>H;>H # T>B=<AHI # IBGK>? # AB>E;@A # ;?R=;=K<;I?>@A? # A=> # RI<;>@A? # @>?H;GA=<> # A=>#
>GIR=>RK?> # b>RI=<A>V #A=> #UBI<ARK #TIBBA=>? #AQ>HKQAAH #ABA #U>B=A #T>B=<A>" #MIB;#
EK<=;>#HI?=K>?#T>B=K=>V#TI?A@>#GAS;?;=K#IT;#G>#*#%,2$/)#*%,->a#kL/'.)2+(='3%$%&'#&(
#,$'3#$.)#4(6'0)$.)#4(-#/#$.)#()$#()0#3+#$.)#4(,)+//% (='3%$%&'#&(6#/$.)&'('/1+#,(
.)/)2#,# ( 1+$), ( #&$'/) ( -+.$%)& ( ='3%$%&#4 (*#%3# ( )$# ( )$#=# ( -+.$%)$#, ( 2#/ ( 1).#$), (
-),)/'(0)/1%,$#2+,#/),(%&+2=)-%#l(N+KBIU>HI#9I?=RA;@K>V#!DDCOp"#

.IFAB?>?=<>#FABB;<V#TABB;->E;?=>B;A?#ARHK#T>B=<A>BA?#AB>E;?HIB=>RK?>V#H>@;=>=A>#A=>#
;@GI # AEIH;> # >G;AB><=AHIV # A=> # FABA? # <;@AE;=>RK?> # >;=IB=<AHI # AB>F;@=<A? # G>"#
.IFAB?>=<AHI#QIGK#FABB;>#GA@>#ABA#AR>=A?#G>"#.IFAB?>?=<>#HI?=<AU=K>H#AB>F>H;>H#
T>B=<AHI # A=> # AB>F>H; # TIB;AH # E>K<>=<AHI # UBI<ARK>? # b>B=<A? # GK # >BBA=>d # T>K # G>V#
>GQ;?;R=B><;I>H#FABG;?=>RK?AB>HI#UI@;=;H>E;?=<>?#;@GI#I?>#<;KB=>=<AHI#>F;>?#b>B=<A?#
G;=KA?#QAH>?;RQI>H#><=AB=<A?#G;=K"

$AB><V # >GQ;?;R=B><;I # UKF@;HIA=>? # FABG;?=>RK?> # RKR=>=<AHI # AH;?=<>H # UBIUIR>=<A?#
G;B>"

-$ABG;?=>RK?>BA?#>@GAHI#EIFAB?>?=<>#TIFA=<AHI#?AKBB;>H"

M;BK # >BG>=<A=>? # F>?>=<A? # G;B> # ?AKBB;IH" # +Q>HKQAA? # b>FAHK?=<> # FK@=<>=K # A=>#
F>@;I>H#>@G>=<AHI#?AKBB;>HV#>?=I@>HK?=<>#RI<;>@#A=>#AB>?=<K?H;GA>#@IB=<AHI#AH;?=<A?#
G;RA;?K>?V#A=>#AQ>HKQAA?#>KBH>HI#;?G>BHAB;>B;#AB>?=<K=AHI#A=>#TI?AH;?#>Q>;=<AHI#
UBIEB>QA=>?" #(GQ;?;R=B><;I>?#<A;?#TABB;HI#FAR=A#ABAQKA=>?#>U@;H>=<AHI#?AKBB;>H#
G;B>"

!0###+6(94)8+#N10!0O#+(+HI#AQ>HKQAA?#A=>#E;<I?A?#FABG;?=>RK?AB>HI# "̀#/@>?>"#%3"#*AEA>@G;B>HI#b>BB>;F;GA>HV#
.><=A;<V#+KRHI#[>KB@>B;=<>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !::



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

!"#$%&#'("#)*#F>HI;=<A>?#@>?GKHI#@;B>=AHAA?#AEIAB>H#AEK?#?I@>#G>KGA?#b>RI=<A?#G;B>#
b>BB>;>?#<AT><=K=>HI#I?GIB;IA=>?"#MIBBA=>B>HIV#F;#>=>@#F>?>=K#G;=KEK#>KBBA<#><>@GK=>HI>B; #
b>BB>;=K<"

-4G>@>BA?#SK?=<;I?>QA?GK>#AQ>HKQAA?#A=>#E;<I?A?#FABG;?=>RK?>B;#G>EIH;I?A>?
-7^>=;?#FABG;?=>RK?>BA?#AEIAB>#HI?=<;A?=<;>#Q>;@>BA?V#AB>?=<K?H;GA=>RK?>BA?#A=>#

EA?ABI#;G>BHAB;>BA?#>B@I>?"

7?GIB;I>HV#I?GIB;I#IBIHIBB>H#G;B>"#(B@I#F>HI;=<AB>HI#I?GIB;I>H#b>RI=<AHIV#>B@I#F>HI;=<AHI#
><=ABHA=>BA?#>Q>;AB>?#=IU>#G>;=AHAA?#@>FKBF;@GK<#>=>@>#HI?=RK@=>=K#G>;=AHA"

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

-8>=K>H#b>RI#A=>#AR=>=;R=;H>H#AE;=AB>HI>?#IBI#T>B#A<#G>#b>RI=<A?#RAZK>BA?#>@G>E>;>V#A=>#
I?GIB;I< # >@G>HA=>B>HI # U@>?>H # AE;=AHI # TK=RK?A>H # ;GA?=;S;H>=<AHI # FAT>BBA<HI>H # G;BA?#
;HABHA=>H#A=>#><=ABHA=>H#AE;=A>#<>;@=<A?#G>"

-$ABG;?=>RK?> # FABQ>=<A> # A< # G>EI # >EA?G> # UI@;=;HI>BA? # >B@I # EK<=;A=>?" # $ABG;?=>RK?#
F>=<IBGA>?#RI;@;H #AE;=A?#G>#QIGK#ABBAEK@>B #F>=A>?" #$AR=A#H>RKA=>?V #?I;<FAT;?H>#>EAB#
G>;=AHA#F>;?>#A<#G>#@>?AB>HI#UB;?=<;U;I>BA?#>B>FAB>"#$AR=A#S>H=IBA#F>=<KH#AB>E;=A?#GK=Aa#
FAR=A#TABB;A=>HI#ABAGK>H#T>B=<A>V#=AH?;H>B;A?#AGI#TABB;=>BBA?#HI?=<;A?=<;>HV#A=>F"

-+Q>HKQAA?#U>B=AT>B=<A>#Q>;@>#UI@;=;HI>?#A=>#AB>F>H;EK?AA=>?#FABQ>=K>#G>EI"#M>@>#ABAV#
F>=<IBGAFKBK#EAT;A?>H#E;<I?A<HI>H#G;B>" #.A?ABI#BI@ # =B>G;<;I?>@A?#>B>FAB>HI#F>?>HA=>#
?>F>B;#G>#F>=<IBGA>?#@>?=<A?#GA?#E>;>BA?#>B>FAB>HI>#GA?>"

-4G>@>H # TABB;=>BBAH;? # >?=I@>=<A? # G;=KA? # U>B=A-T>B=<A # UBI<ARKA=>? # A< # G> # FABG;?=>RK?#
UB;?=<;U;I>#HI?=K>?#T>B=<A?V#A=>#AQ>HKQAA?#UBARA?=<;>#FABQ>=<A>#ABA#A<#G>#F;@>=<A?"

-M;<HAB>#A=>#;BKG;#RAZ;R=>H#AB>F;@=<A>#AH;G;=AHI#A<#G>EI#>B>KG;B;HV#A=>#IBI#T>BV#IRI#>EAB;HI#
G;RHB;Q;?><;I>H#HA?GK=>V#>B><I>H#G>KGA#<AB#GA?#>G;AB><UA?#RAZ;R=>#F>=#K@AB=<AHI"#

-2>;@A? # >B=AHI # HIIBG;?><;IB>HI # @>?-=>@GAA? # R;R=AQ> #G>EI" #MIBBAH # @>?E;@AA? # A=> # R>;@A?#
>B=AHI # SK?=<;I?>QA?GK> # TIFA=<A? # GK" # $ABG;?=>RK?> # >B@I # EK<=;A? # AE;=AHI> # GA?A< # @>?-
=>@GAA?#R;R=AQ>H#F>@;I#GA<>HA#FABG;?=>RK?#>B@I>?#ABA#HIIBG;?><;I>#AQ>=AHI"

-4G>@AHI#UI@;=;H>B;A?#A=># @>?E;@AA?#>B=A>?#>B><I>H#G>KGA#E;<I?#A=>#AQ>HKQAA?#>B=AHI#
GARFABG;?=>RK? # AEIAB>H # ;GA?=;S;H>=<AHI" # $ABG;?=>RK?>< # T;=< # AE;=A? # GA?A>? # <AB # GA?#
A<>EK=<A? # A< # GA@>HI # G> # TIB;V # A=> # I?GIB;I< # IHABBAHI # ;B>HKBHA=>H # AE;=AHI # bIAB> # G>EI"#
$ABG;?=>RK?>BA? # ;?EKBKHI # I;?>BB;<HI # HI?=<AU=KA? # ;?EKBKHI # UBAR=>HK?=<> # FAT>B # G> # A=>#
FABG;?=>RK?>#>B@I #GARFABG;?A=>?#?I@> #RKR=>=K # b>H;=AHI# ;B;<U;GAA?# ;?EKBKHI#>TI@HK@>B;=<>#
AGI=>#SIBQ><;I>#FAT>B#G>"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:P



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

&(#'%*+!,"*!#(*2(0.(#!2.5!+%*

$.*+3%(*+3%!2-!%/!

-4G>@>H#I?E;<>=A#<ABF;=<K>BA?#F;GA<#AQ>HKQAA?=<>HI#>T>@GK?=<A#;H>R=>BI>H#>?=I@>=<A?#
G;=K"

-4G>@>H#A=>#TABB;HI#A@H>B=A#SAQ;?;R=AH#A@H>B@>?A>?#FABG;?=>RK?>BA?#>@G>BB;H>UA?>#AE;=A?#
GK=A#TIBBA=>B>HI#?><;I>B=A>?#AB>F;@=<A?#G;BA?#AEK?A=>?"

-%H>R=A=ZAA=>?#TA<H;GA=<>#@>?GKHI#G>#10!1-10!5#;H>R=KB=A>?"

-*>?AB>=<A#UBIEB>QA=>?#AQ>HKQAA?# @>?=<>= # bI#A<#G;BA?# @>?A=>?#>B;=<AHIV#G;RHB;Q;?><;I#
UIR;=;FI>#AE;?# ;<>?#<>;A#AQ>HKQAA;#4G>@>BA?#A?U@AEK#<ABF;=<K=;HV #TIBBA@>#AR=ABAI=;UIA;#
>KBBA#AE;?A<"

-*>?#QK?GK>?V#F>=A<#ABA#;?GKR=B;>?#<K<A?G>B;=<>#UIR=KA=>?#A=>#R;?G;H>=KA=>HI#HIQ;=AA=>?#
EAT;A?EI>#E;<I?A<HI>H#G;B>"

-+Q>HKQAAH # IBI # T>BV # E;<I?A<HIAH # F>;?I # @>? # F>@G;?=<> # ARH>R>EI>H # G;=K<=A # NRI@G>=>#
=Z;H;>EI>V#@>?>@G;#QKBB;<=K>HV#A=>F"O"

-/IFBA<;> # AGI # F><=ABHAB;> # >BB;RHK>? # G>KGA?A? # EAT;A?EI> # AQ>HKQA<HI>H # G;B>"#
MI?A?FAR=A<V #4G>@AHI#E;<>B=A #<ABF;=<KA?#I?KB>GK?#EAT;A?>H#AQ>HKQA>H#G;B>" #M>KA?#
HI?=<;A?=<;>#Q>;@>#=Z;H;>#G>#?IBQ>@A>?"

-8;RHB;Q;?><;I#>?;=<>#b>R>=A?#GK=A?#HI@AH=;FIA?#>B=A>?V#EA?ABI#BI@#=B>G;<;I?>@A?#F>?>HA=>#
IRI # Q>BH>=K> # >EAB=<A? # G> # NA=IBH;?>H # A=> # UIFBA>H # G;BA?AHV # KBB;=>RK?>H # G;=K<=A?>HV#
A<E>;=K>H#G;BA?>H#A=>#QA?UAHI=>RK?>H#G;=K<=A?>H#A=>#S>Q;@;>#F>FAR;H#A<#AGI=>#F>@;>F;GA#
AHI?IQ;HI # ?>T;HIB;H # A< # GK=A?>HV # A=>F"O" # MIBBAH # A< # GK # AR>? # ?>T; # AEIAB> # AHI?IQ;HI#
TIFA>?#G>KGA?A?#>B=A>?#AR=ABAI=;UI>H#A=> # BI@>H #FAR=A #QIGK#F>=A>?#K@AB=<A?#G;BA?;H" #
+EIAB>#T>KA=>?#>RHI<#ABA#>EAB;HI>EI>H#G;BA@>#F>;<;H"

-8;RHB;Q;?><;I #>?;=<> # b>R>=A? #GK=A? #HI@AH=;FIA=>HI #AQ>HKQAA?#AEIAB> #AHI?IQ;HI #A=>#
RI<;>@> #TIFA=<AHI#>KHAB>#H>RH>BB>EI>#G>#E;<I?A<HIA?>#F>;?I#NAQ>HKQA<HI#>@>BEK?>#
;<>=A>V#AQ>HKQA#@>?E>FA>V#A=>F"O"

-*>K#AQ>HKQAA?#A@H>B=A #G>KGA" #MIB;A=>=;H #F;H #A@H>B=A # SAQ;?;R=>=<>= #GK=A #AKBA?#FKBK>V#
TABB;B> # FAE;B>HI # AH;?=<>H # >?=I@>=<A? # G;=K<=A # # A=> #4G>@AHI # FABG;?=>RK? # F>=<IBGA>BAH;?#
T>BBAQ>?>#GK=A"#'>@GA#EK<=;A?#>B=AHI#HIIBG;?><;IB;H#A<#G>EI"

-MABB;HI # A@H>B=A # A=> # =>@GAA=>? # IBI # T>B # A< # G>EI # FABG;?=>RK?> # RKR=>=<AHI # =>@GA#
HI?=<;A?=<;>B;H"#M>KA=>HI#F>=<KA=>?#<K<A?G>B;=<>#=>@GA>H#G>KGAV#A=>#>RHI=>?#AB>F>H;EK?A#
TIB;A=>?#E;<I?A<HI>H#G;B>#EAT;A?EI>"

-4G>@>HV # A@H>B=AAH # <A;? # =>@GAA? # >?=I@>=<A? # G;=K<=A? # AH;?=<A=>? # U>B=AT>B=<>;@AA? # UABS;@>#
FABFAB>#;<>=A?#G>#AH;?=<>#QI=>#F>HI;=<AB>HIV#A=>#EA?ABI>BA?#>B>FAB>HI#F>?>HA=>#AQ>=A?#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:L



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

G>d#@>?=<A?#GA?#E>;>#E;<I?A<HIA?#E>;=<>=#T>B=<A?#GA?#H>RKA=>?#E;<I?A<HIAH#U>B=A#T>B=<A?#
GK=A@>B;H#T>KA=>?V#A=>#AQ>HKQAA?#E>;=<>=#HI?=R;GAB>=<A?#G;BA?A=>?#AQ>HKQA>H# bI>=A?#
G;BA@>B;H"

-7BI#T>BV#TABB;#Q>;@>?#A<#G>EI#FABG;?=>RK?>BA?#;?EKBKHI#HI?=<;A?=<;>B;H"

(#!*+3"*$%'(+!,"*!

-/K?=K>@H;#AH;?=<>BA?#F>=A>?V#4G>@>H#<A;?#A@H>B=ABA?#F>=AH#T>KB=<>;?GAE;#<ABF;=<K>#ARH>;?;#
GK#AH;?=<>BA?#F>=#b>BB;#GKA?A>?"

-+Q>HKQA # F>=<KH # @>?>@G; # U>B=<;>@>H # T>B=<A> # AB>F>H;=<A? # GK=A # S>Q;@;> # F;<;=<>BAH;?#
F>=AB>=<AHIa#E;<I?A<HIA?#H>RK>?#>BB><I;#TIB;#=>B=AHI#@>?>@G;#QKBB;<=K>#>KHAB>=K#GKA?#;?IB #
?AHA< #>KBH; #G>;=AHA" #(;=>=>RK? #F>b>H #ABA #IRI #EK=Z;H #T>B=<A? #G;=Ka # ;> #FA=; # AQ>HKQAAH#
T>B=<A?#G;=K<=A"

-7^>=;HI#AQ>HKQAAH#E;<I?A<HIAH#F>;?I#>BGKB>#EAT;>EI#T>B=<A?#G;=K<=A@>#G;I=A#S>Q;@;>HI#
@>?A;#A=>#A=ZAHI#@>?A=>?#>B;=<AHI"#7?GIB;I<#E;<I?A<HIAH#F>;?I#>;R;B>HI#GA?FIB>#EK=Z;>EI#
GK=A"

-+<#G>#AE;?#AB>?=<K?H;GA=>RK?>BA?#HI?=<;A?=<;> #U;<=AHI#H>?U>;?>B;H #TABB;B>V # =>@GAA; #A=>#
A?UBARA;#FAE;B>"

-7^>=;HI#AQ>HKQAA?#H>@AHI#A=>#A@H>B=AHI#F;<;=<>?#U>B=AT>B=<AHI#I<=IUI>H#G;=K<=A#S>Q;@;>#
H>BE>H#G;BA@>-A=>"#.;<I?A<HIAH#A<#GK=A#TIB;#>;U>=<A?"

-MABB;=>BBA; # <K<A?GK=>HI # AH;?=<>H # >?=I>@=<AB>HI>? # HI?=K>? # T>B=<A? # G> # ?IB; # <K<A?GK=>#
G>EIA?#IBGK=AE;#TIBBA=>?#>?=I@>=<AHIV#F>;?>#F>=AB>E>BB;=>RK?>#A<#G>#HI?=K>?#T>B=<A?"

-7^>=;HI # A?UBARA=>? # AB>?=<K?H;GA=>RK?> # RKR=>=<AHI # ?AKBB;B;H # T>B=K # GA? # b>H;=AHI#
><=ABHA=>B;H#A<#G>#AE;?"#

0(*(#.2%*'!#$(#%!

-%H>R=A=ZAAH;?#F>=AB>#b>;A=>?#EA?ABI#;?G>BHAB;>BA?#>KBH>HI#AH;?=<>H#AE;=A?#G;B>#NUAE>=;?>#
F>?>HA=>O#TABB;B>#FAE;B>HI#HI?=<;A?=<;><;I#@>?>#AE;=AHIV#A=>#UBAFA?=<;I#QIGK>?"

-%H>R=A=ZAA=>? # AE;?EI # GA? # TA<H;GA=<> # UBIEB>Q>H # EA?ABI # ;?G>BHAB;>BA? # >KBBA>?#
HI?=<;A?=<;>#U;<=A>#GK#TA@FKBK#FAR=A>H#FAR=A"

-)><;I>B=AHI#AQ>HKQAA?#>KBH>HI# ;?G>BHAB;>BA?#AEK?A>?#TABB;=>BBA?#RA?=R;F;@;<><;IB>HI#
AH;?=<>H#E>K<>=<A?#G;=K<=A#4G>@>H#A=>#TABB;HI#=>@GA#SAQ;?;R=AH"

-.A?ABI#;?G>BHAB;># b>R>?G>HIA;#>BBA=>#AQ>=A?#<>;A#.;<>B=A#<ABF;=<KA=>?V#4G>@=<>;?EI>?#
A=> #7R>RK? # <A?=BI>?" #$AT>BBA<HI # >TI@HK>H #A=> # F;GAB>HA=>H #AE;=A? # G;B> # T>KA? #F;GA<"#
M>KA< #E>;?V #$ABE>B>? #G>EIA? #AB=<>;? #A=ZA>? #ABA #AQ>=A? #G;A=A #>BBA=> #A=> #T>KAH #ABA#

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:J



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

AQ>HKQA>H#FAR=A#<ABF;=<KA=>B>#F;GAB>=<A?#G;=K<=A"#

-.;<>B=A#<ABF;=<KA=>?#;?G>BHAB;>#b>R>?G>HI#AQ>HKQAA;#>BBA=>#AQ>=AHI#ABAGK#F>=#b>BB>;=<A?#
G>V#?>T;<#A=>#>B>K=K=>HI#ABAGK#F>=#AGI#UBI=IHI@I#IS;<;>@#F>=A?#;<>AB>#A<#AGKH;"
-+< #G>EI #AQ>HKQAA?E>?>HI # ;?G>BHAB;> # b>RI #GK=A?A; #>BBA=> #AQ>=A? #G;A=A? #<ABF;=<KA?#
>B=AHI # HIIBG;?><;IB>HI # ABAGK # >B>K=KB;HV # A=> # GA=AH<;I # ABAQKA? # A=> # <ABF;=<KA? # >B=AHI#
HIIBG;?><;IB;H#ABA#A<"

-.A?ABI#;?G>BHAB;>BA?#E>;><#EK=Z;#T;=<#AE;=A?#G>#TABB;HI#ARU>BBK#GARFABG;?A=><"#$;HI=A>BA?#
T>BBAQ>?A?#ARU>BBK>?#EAB=>=<A?#GA?#<ABF>;=#UB;F>=K>#AGI#;?=;QI>#FA<>@>#HI?=R;GAB>=<A?#
G>#A=> #A<#<>;I #>KBBA#AE;=A?#>B><I#HI@AH=;FI#QIGK>?"#M>@> #ABA#F>G>EI#G;RHKB=RI>#F>= #
TI?A?#>KBH>"

-2AZK # >FKRK=;H # AGI # >FKRK # S;R;HI # IRI # >EAB;HIA=>=;H # H>?UI # EAB>=<A? # G;BA? # AB>RI>H#
HIH>=<AHI#<>;@=>RK?>H#G>KGA"

W>B>U;#2"*"#X#.BKUI#+Y;GA?=;R !:C



Oñatiko emakumeen eta gizonen egoeraren berdintasun diagnostikoa 

Farapi S.L. | Grupo Evidentis 149 

TAULEN INDIZEA 
 

 

1. taula: Oñatiko biztanle kopurua sexuaren arabera. 2001-2012. .................................................. 9   

2. taula: Oñatiko biztanle kopurua sexuaren arabera. 2012. ......................................................... 12 

3. taula: Langabezia erregistratuta aurretik lan egindako lan sektorearen eta sexuaren arabera. 

2012ko ekaina. ............................................................................................................................. 25 

4. taula: Langabezia erregistratua ikasketa mailaren eta sexuaren arabera. 2012ko ekaina. ....... 26 

5. taula: Oñatiarrei eginiko lan kontratuak, kontratu motaren eta sexuaren arabera. 2012. ........... 30  

6. taula: EAEko langile guztien artean ekonomia murgilduan dihardutenak sexuaren arabera. 

2002. (%)  .............................................................................................................................. 32 

7. taula: EAEn egindako kontratu motak sexuaren arabera. 2010. (%). ........................................ 33  

8. taula: EAEn orduko soldata sektorearen eta sexuaren arabera. 2009. ..................................... 33 

9. taula: EAEn urteko soldata sektorearen eta sexuaren arabera. 2009. ...................................... 34 

10. taula: EAEn jarduerarekin, prestakuntzarekin eta sexuarekin duten harreman motaren arabera 

pertsona bakoitzak jasotzen duen batez besteko soldata godina (eurotan). 2012. ........................ 34 

11. taula: Parte hartzaile bakoitzaren batez besteko denbora etxeko lan motaren, egunaren eta 

sexuaren arabera EAEn. 2008. ..................................................................................................... 37 

12. taula: Nola banatzen duzu denbora lanegun batean? Galderaren erantzunak zeregin 

bakoitzeko orduen arabera. .......................................................................................................... 38 

13. taula: Oñatiko ikastetxeak eskaintza eta izaeraren arabera. 2010-2011 ikasturtea. ................ 43 

14. taula: Txiki-Txokoko irakasle kopurua sexuaren arabera. 2010-2011 ikasturtea. .................... 44 

15. taula:Errekaldeko irakasle kopurua sexuaren arabera. 2010-2011 ikasturtea. ........................ 44 

16. taula: Zuazo Larrañako irakasle kopurua sexuaren arabera. 2010-2011 ikasturtea. ............... 44 

17. taula: Txantxikuko irakasle kopurua sexuaren arabera. 2010-2011 ikasturtea. ....................... 44 

18. taula: Oñatiko ikastetxeetan matrikulatutako ikasle kopurua (Elkar Hezi gabe) sexuaren 

arabera. 2010-2011 ikasturtea. ..................................................................................................... 45 

19. taula: Txiki-txokon matrikulatutako ikasle kopurua sexuaren arabera. 2010-2011 ikasturtea. . 45 

20. taula: Errekalden matrikulatutako ikasle kopurua sexuaren arabera. 2010-2011 ikasturtea. ... 45 

21. taula: Zuazola Larrañagan matrikulatutako ikasle kopurua sexuaren arabera. 2010-2011 



Oñatiko emakumeen eta gizonen egoeraren berdintasun diagnostikoa 

Farapi S.L. | Grupo Evidentis 150 

ikasturtea  .............................................................................................................................. 46 

22. taula: Txantxikun matrikulatutako ikasle kopurua sexuaren arabera. 2010-2011 ikasturtea. ... 46 

23. taula: Eskola kirola egiten duten umeak sexua eta burutzen duten jardueraren arabera. 2010-

2011 ikasturtea.............................................................................................................................. 48 

24. taula: Gobernu taldearen osaketa eta taldearen eta sexuaren arabera. 2011-2015. ............... 51 

25. taula: Batzorde lehendakariak sexuaren arabera. 2011-2015. ................................................ 52 

26. taula: Langileak sexuaren eta sailaren arabera. 2012ko uztaila. ............................................ 55 

27. taula: Lanpostuaren mailaren araberako langileak sexuaren arabera. 2012ko ekaina. ........... 55 

28. taula: Bataz besteko soldatak lanpostuaren mailaren eta sexuaren arabera. 2011-2015. ....... 56 

29. taula: Udal departamentuetako langileen soldata indizearen arabera kalkulatuta (2537=100) 

eta sexuetan sailkatuta. 2011-2015. .............................................................................................. 57 

30. taula: Batzorde lehendakariak sexuaren arabera. 2011-2015 ................................................. 58 

31. taula: Liburutegiko erabiltzaileak sexuaren arabera. 2011. ....................................................113 

32. taula: Pobretasun-arriskuen tasa eta banaketa, sexuaren eta norberaren diru-sarreren 

arabera. (%). 2008. ..................................................................................................................... 122 

33. taula: Pobrezia-arriskua eta ongizate-gabezia dakarten egoeren intzidentzia, etxeko pertsona 

nagusiaren sexuaren arabera. Familia etxebizitzetako biztanleria (%). 2008. ............................. 122 

34. taula: Ezgaitasun eta menpekotasun balorazioak jasotako Oñatiarrak sexuaren arabera. ... 124 

35. taula: Egoitza zerbitzua jasotako Oñatiarrak egoitza motaren eta sexuaren arabera. 2011. . 126 

36. taula: Adinekoentzako programetan parte hartutako Oñatiarrak sexuaren arabera. 2011. .... 128  

37. taula: Familia, haur eta gazteentzako laguntzen erabiltzaileak sexuaren arabera. 2011. ...... 128 

38. taula: Drogamenpekotasun arazoak tarteko aholkularitza jasotako pertsonak. 2011. ........... 130 

 

 
 



Oñatiko emakumeen eta gizonen egoeraren berdintasun diagnostikoa 

Farapi S.L. | Grupo Evidentis 151 

GRAFIKOEN INDIZEA 
 

1. grafikoa: Oñatiko biztanleak sexuaren arabera. 2012. (%) ........................................................ 10  

2. grafikoa: Oñatiko populazio piramidea. 2012. ........................................................................... 11 

3. grafikoa: Oñatiko migrazio saldoa. 2001-2010. ......................................................................... 14 

4. grafikoa: Oñatik jasotako inmigrazioa urtearen arabera. 1990-2010. ......................................... 14 

5. grafikoa: Espainiar estatutik kanpo jaiotako Oñatiko biztanleak jaiotako lurraldearen arabera. 

2012. ............................................................................................................................................. 15 

6. grafikoa: Oñatiko biztanleak jaiotze lurraldearen eta sexuaren arabera. 2012. .......................... 15 

7. grafikoa: Espainiar estatutik kanpo jaio eta Oñatin erroldatutako emakumeak kontinentearen eta 

adinaren arabera. 2012. ................................................................................................................ 16 

8. grafikoa: Espainiar estatutik kanpo jaio eta Oñatin erroldatutako gizonezkoak kontinentearen eta 

adinaren arabera. 2012. ................................................................................................................ 17 

9. grafikoa: Biztanleria lan jarduerarekiko erlazioaren arabera. 2010eko urtarrilaren 1ean. (%) .... 20 

10. grafikoa: Oñatiko eta Gipuzkoako biztanleria aktiboaren lan egoera. 2012ko urtarrilaren 1ean.21 

11. grafikoa: Oñatiko eta Gipuzkoako biztanleria aktiboaren lan egoera. 2012ko ekaina. .............. 22 

12. grafikoa: Langabezia erregistratua, adin tarteen eta sexuaren arabera. 2012ko ekaina. ......... 24 

13. grafikoa: 16 urte eta gehiagoko biztanle enpleguduna lan sektorearen arabera (%)................ 27 

14. grafikoa: EAEko 16 urteko eta gehiagoko biztanleria okupatua (milakoetan), sektorearen eta 

sexuaren arabera 2009an. ............................................................................................................ 28 

15. grafikoa: Gipuzkoan egindako kontratu motak lan-sektorearen arabera. 2009ko abuztua. ...... 28 

16. grafikoa: Oñatin gizarte segurantzan alta emanda daudenen kopurua afiliazio araubidearen 

arabera hilabeteka. ....................................................................................................................... 30 

17. grafikoa: Gipuzkoako langileen gizarte segurantzako afiliazioa, afiliazio mota eta sexuaren 

arabera. ........................................................................................................................................ 31 

18. grafikoa: EAEn ekonomia murgilduan dihardutenak sexuaren arabera. 2002.......................... 32 

19. grafikoa: Batzordeen osaketa sexuaren arabera. 2011-2015. ................................................. 53 

20. grafikoa: Genero-indarkeria kasuak tarteko hartutako Oñatiarrak. 2011. ................................. 64 

21. grafikoa: Topalekuak antolatutako irteeretako parte-hartzaileen kopurua sexuaren arabera. ... 89 

22. grafikoa: Topalekuak antolatutako lehiaketetan eta txapelketetan parte hartutakoen kopurua 

sexuaren arabera. ......................................................................................................................... 90 

23. grafikoa: Gaztelekuko informatika gelaren erabiltzaileak sexuaren arabera. 2012Ko martxoaren 

1etik maiatzaren 18ra. .................................................................................................................. 91 

24. grafikoa: Udalekuetako haur kopurua sexuaren arabera. ........................................................ 96 



Oñatiko emakumeen eta gizonen egoeraren berdintasun diagnostikoa 

Farapi S.L. | Grupo Evidentis 152 

25: grafikoa: Udalekuetako begiraleen kopurua sexuaren arabera. ............................................... 96 

26. grafikoa: Informatika gelaren erabiltzaile kopurua hilabeteka sexuaren arabera. 2012ko 

martxotik ekainera. ........................................................................................................................ 98 

27. grafikoa: Oñatiko kale eta auzoen izenak izenaren izaeraren arabera. ................................. 104 

28. grafikoa: Liburutegiko bazkideak, bazkide kategoriaren eta sexuaren arabera. 2011. ............113 

29. grafikoa: Diru-laguntzak jasotako Oñatiarrak laguntza motaren eta sexuaren arabera. 2011. 123 

30. grafikoa: Telelaguntza jasotako Oñatiarrak laguntza motaren eta sexuaren arabera. 2011. .. 125 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




