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2023:
a year of 
growth
• Celebrated 30 years as a public company 

• Finished the year as the top performing 
REIT industry stock for 2023, with a total 
shareholder return of 62% 1

• Delivered a 21% year-over-year increase  
in dividends to shareholders

• Leased well over 2 million square feet and 
raised portfolio occupancy to 97.3%

• Opened the country’s first new outlet 
shopping center since the pandemic, in 
Nashville, Tennessee

• Acquired two shopping centers: Tanger 
Outlets Asheville in Asheville, North 
Carolina, and Bridge Street Town Centre, 
a Tanger property, in Huntsville, Alabama

• Expanded our portfolio into new 
categories, experiences, and brands

• Established Employee Resource Groups 
to support Women, People of Color, and 
the LGBTQ+ community at Tanger

• Invested in our communities through 
TangerPink, TangerKids, over 100 
community events, and over 6,500 hours 
of company-paid employee volunteer time

• Advanced our environmental goals to 
support our Net Zero commitment, 
expanding our on-site renewable energy 
production and EV charging capacity 
and strengthening our environmental 
data management platform

• Launched our reimagined, fully 
digital TangerClub loyalty program 
and mobile app

• Updated the company’s name to 
Tanger Inc. and introduced a new 
visual identity system to reflect our 
distinctive open-air shopping centers

• Welcomed Jessica Norman to 
Tanger’s executive leadership team 
as EVP, General Counsel

1 Represents the highest 1-year total shareholder return of internally-managed 
constituents of Dow Jones Equity All REIT Index.
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Tanger
is growing

At Tanger, we’ve been innovating the retail experience for over 43 
years. As a leading owner and operator of outlet and open-air shopping 
destinations, we continue to evolve to fulfill our vision: to use customer 
insights and experience to inform the future of shopping.

More than 120 million guests visit Tanger centers each year, and we 
strive to deliver the best value, experience, and opportunity with every 
visit. Our 15+ million-square-foot portfolio has grown to include 38 outlet 
centers, one open-air lifestyle center, and one adjacent managed center, 
concentrated in high-growth tourist destinations and suburbs of vibrant 
and fast-growing markets in 20 U.S. states and Canada. At each center, 
we’re expanding our mix of brands, activations, dining, and entertainment 
to reflect the diversity of the communities we serve and to create a 
destination experience for the next generation of discerning shoppers.

Through our spirit of innovation, expertise, and relentless pursuit of 
excellence, we continue to elevate the Tanger shopping experience—to 
drive our retail partners’ success, to optimize returns for our shareholders, 
and to inspire loyal customers who return to Tanger time and time again.

Tanger Outlets Nashville



40 Centers Square
Feet15M+

20 U.S. States
and Canada 3,000+ Stores

Brand
Partners700+

120M+ Annual
Visitors

43 Years of Retail Leadership
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Total portfolio metrics as of 12/31/2023; includes 2 managed 
centers and 1 open-air lifestyle center.

OUR GUIDELINES FOR GROWTH
At Tanger, our Mission, Vision, and Values define who we are, what we believe, and where we are going.

Our Mission 

To deliver the best value, 
experience, and opportunity 
for our communities, 
stakeholders, and partners

Our Vision 

Using customer insights
and experience to inform 
the future of shopping

Our Values

CO N S I D E R CO M M U N IT Y FI RS T :  Our diverse communities are 
the heartbeat of our business. Our decision-making must reflect the 
varied perspectives that contribute to making Tanger a welcoming 
environment for all. Our philanthropic and sustainable commitments 
exist to better all the communities we serve.

SEEK THE SUCCESS OF OTHERS :  We are all in this together, and 
we believe true success can only be achieved when it is experienced 
by our shoppers, retailers, and team members alike. We strive to 
create a culture of inclusion, where we can all be better—together.

AC T  FA I R LY  A N D  W I T H  I N T EG R I T Y :  Our bond is strongest 
when we act with integrity and fairness in everything we do. Tanger’s 
commitment to ethics lives throughout every level, interaction, and 
function of the organization, and is what we are known for.

MAKE IT HAPPEN :  This is the Tanger state of mind, and it is deeply 
rooted in our heritage. We are empowered to take smart risks, to 
innovate, and to use our voices to advocate for our ideas and for 
others within our communities.
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LETTER TO SHAREHOLDERS

Letter to
shareholders

Stephen Yalof
President &

Chief Executive Officer
Dear Shareholders,

Every week, our executive management team convenes to advance three initiatives: 
transforming the shopping experience for our customers, driving our retail partners’ 
success, and engaging and empowering the Tanger team. We pursue these ideals with 
passion and purpose, as they are the backbone upon which this company was built and 
the key to our future success. I am pleased to look back on 2023—a transformative 
year for Tanger informed by customer insights and fueled by our team’s dedication to 
our mission: to deliver the best value, experience, and opportunity to our communities, 
stakeholders, and partners.  

This year we grand-opened a custom-designed outlet center and opportunistically 
acquired two shopping centers: one an existing outlet center, the other an open-air 
lifestyle center. We enhanced the shopping experience for our customers at our existing 
centers by implementing placemaking strategies and upgrading and diversifying our 
retail offerings. We empowered our employees through multiple new engagement 
initiatives. We celebrated 30 years as a public company when we rang the closing bell 
at the NYSE on May 10, 2023. In addition to all this, we realized robust organic growth 
and delivered earnings ahead of expectations, finishing the year as the top performing 
stock in the REIT industry on both a one- and three-year basis.

NEW CENTERS PRIMED
FOR PRODUCTIVIT Y
We brought three additional open-air shopping centers under the Tanger banner in 
the fourth quarter.

Tanger Outlets Nashville, which opened in October, is a 290,000-square-foot, ground-
up development in the rapidly expanding city of Nashville, Tennessee. This center was 
the first outlet to open in the post-pandemic era, and its design was influenced by 
the resultant change in consumer behavior. This informed the center’s village layout, 
designed around a community green space, an arts program, curbside parking, 
elevated dining options, and a dynamic assortment of new and local brands. Tanger 
Outlets Nashville truly is the embodiment of our vision to use customer insights and 
experience to inform the future of shopping.



STRONG LEASING ACTIVIT Y
& PORTFOLIO ENHANCEMENT
This year, we executed over 2.3 million square feet of leasing transactions, which 
represented a new high for our company, and we ended the year with portfolio 
occupancy over 97%. That, coupled with a 96.5% opening occupancy for Tanger 
Outlets Nashville, speaks to the robust leasing activity that we continue to enjoy. 
High renewal activity and new tenant leasing drove our eighth consecutive quarter 
of positive rent spreads and continued robust NOI growth.

Our leasing efforts are focused on adding new brands and categories while elevating 
our product assortment. The addition of entertainment venues and popular national 
restaurants continues to drive new traffic, extend dwell times, and support frequency 
of visits across our portfolio. Additionally, we introduced a fully digital, customer-
focused loyalty platform in 2023 that revolutionized our ability to engage guests 
through personalized, real-time offers and rewards.
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In mid November, we acquired Asheville Outlets, an open-air outlet center in the 
popular tourist destination of Asheville, North Carolina. We believe our marketing, 
leasing, and operations platforms will drive sales, traffic, and leasing growth at this 
well-positioned center, now branded Tanger Outlets Asheville, which we expect to 
become the go-to shopping destination for the city’s 12.5 million annual visitors and 
growing local population.

In late November, we acquired Bridge Street Town Centre in Huntsville, Alabama. This 
acquisition marks Tanger’s entry into the full price, open-air lifestyle segment. This 
asset class is a natural extension for our business that will benefit from our expertise 
in leasing, marketing, and property management. Bridge Street Town Centre is the 
dominant shopping destination in this fast-growing market and consists of over 80 
retail stores, restaurants, and entertainment venues. 

LETTER TO SHAREHOLDERS

Bridge Street Town Centre, Huntsville



ENGAGED TEAM MEMBERS
AND COMMUNITIES 
Our achievements are possible because of our exceptional team, 
and we’ve invested in their engagement, development, and well-
being in line with Tanger’s core values. I am particularly proud of 
the employee-initiated and led resource groups we launched last 
year, dedicated to supporting our internal communities of people 
of color, LGBTQ+ individuals, and women at Tanger. We also 
welcomed Tanger’s new EVP – General Counsel, Jessica Norman, 
to our leadership team.

In addition to our team, we have continued our long-standing 
commitment to support the communities we serve, through our 
national TangerPink and TangerKids initiatives, as well as scores 
of community events and thousands of employee volunteer hours. 
We’ve also continued to expand our renewable energy production 
capacity, shopper access to EV charging, and number of LEED 
certified centers, to protect our shared environment. Tanger’s 
centers bring people together for much more than just shopping, 
and we are deeply aware that supporting the health and vitality of 
our communities is essential to our success. 

A PL ATFORM FOR
CONTINUED GROWTH
Today, Tanger remains well positioned to continue our growth. Our 
balance sheet’s strength and liquidity enable us to be opportunistic 
as we advance our external growth strategy. Our team and platform 
continue to drive operational efficiencies to capitalize on internal 
growth opportunities within our existing portfolio. Our focus 
remains on elevating the Tanger shopping experience by curating 
open-air environments with the experiential offerings and brands 
consumers crave.

Since 1981, Tanger has been known for retail innovation, and we’re 
proud to continue that tradition as we evolve our company and 
strategy to meet the needs of our guests and retail partners today. 
We are deeply grateful for your continued trust in us, and we are 
committed to unlocking additional value for you, our shareholders, 
in the year ahead and for years to come.
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“ Our focus remains on 
elevating the Tanger 
shopping experience 
by curating open-air 
environments with

 the experiential 
offerings and brands 
consumers crave.”

Stephen Yalof
President & Chief Executive Officer

LETTER TO SHAREHOLDERS



Tanger is fueling 
organic growth
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NEW AND EXPANDED BR ANDS

AND MORE

LEASING
FOR PORTFOLIO 
ELEVATION
In 2023, we continued to demonstrate 
our ability to drive leasing productivity, 
occupancy, and rent spreads through Tanger’s 
extensive retail platform. We’ve leveraged this 
momentum as a catalyst to enhance our brand 
mix and center configurations, fueling even 
greater demand for our space.

We’re incorporating more food, beverage, 
and entertainment offerings; non-apparel 
categories; and new to portfolio, elevated, 
and digitally native brands that appeal to 
younger and more affluent shoppers. This 
ongoing process of diversifying our tenancy 
and optimizing our retailer mix fosters more 
shopper visits, longer dwell times, and 
increased spend, while also adding to the 
vibrancy of our centers and enhancing the 
overall shopping experience.

We also continue to monetize our peripheral 
land holdings and grow our non-rental revenue 
streams through marketing partnerships and 
return-on-investment-driven sustainability 
initiatives, further intensifying the productivity 
of our real estate.
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Tanger Outlets Savannah

Executed Rent Spreads for the Trailing Twelve Months

8 Consecutive Quarters of Positive Rent Spreads 1

1 Includes comparable space leases (which exclude leases for space that was vacant for more than 12 months) 
for the consolidated portfolio and domestic unconsolidated joint ventures at pro rata share; excludes leases 
executed under license agreements, seasonal tenants, month-to-month leases, and new developments.

Tanger Outlets Nashville Tanger Outlets Phoenix



Tanger is executing 
external growth
TANGER OUTLETS NASHVILLE
As the first outlet center to deliver since before the pandemic, Tanger Nashville features 
a consumer-informed design that fosters on-site experience, consumer engagement, 
and product interaction, as well as an in-demand location in one of the fastest growing 
metropolitan areas in the country. These factors helped Tanger Nashville open with over 
96% of its retail space leased to an elevated assortment of 60 brands, from sought-after 
lifestyle names and global designers across a range of categories to locally and nationally 
acclaimed food and beverage offerings. Nearly one quarter of these brands are new to 
Tanger’s portfolio or first to the outlet channel.

Transformational Development

12    Tanger Outlets Nashville



TANGER OUTLETS 
ASHEVILLE
The outlet channel continues to offer select 
opportunities for attractive growth, such as 
our recent acquisition of the dominant outlet 
shopping center in the rapidly growing tourist 
destination of Asheville, North Carolina. With 
a mix of 70 stores, including top apparel and 
footwear brands, and national home furnishings 
providers, the center is poised to see value 
growth as part of the Tanger platform. We will 
work to increase center productivity through 
selective re-merchandising, elevating the 
center’s food and beverage offerings, and 
adding high performing retail partners.

BRIDGE STREET
TOWN CENTRE
We’ve demonstrated the ability of our retail 
operating, leasing, and marketing platform to 
create value in open-air retail destinations. The 
addition of Bridge Street Town Centre—Tanger’s 
first non-outlet, open-air lifestyle center—in the 
booming technology, aerospace, and defense 
industries hub of Huntsville, Alabama, is a natural 
extension of these capabilities and consistent 
with our long-term investment strategy. The 
center boasts a dynamic mix of over 80 retail, 
restaurant, and entertainment brands that 
includes Apple, Lululemon, Sephora, Victoria’s 
Secret, Athleta, Anthropologie, The Cheesecake 
Factory, Main Event, Cinemark, and much more. 
Already a strong performer, this center offers 
potential to further curate a compelling retailer 
mix to drive additional growth in the years ahead.

Strategic Outlet Acquisition

Expanding Into Lifestyle

Tanger Outlets Asheville

Bridge Street Town Centre, Huntsville
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Tanger is
growing stronger
INVESTING IN TEAM 
DEVELOPMENT
Guided by our core value to “Seek the Success of Others,” 
we are committed to creating a culture where everyone 
feels included and has opportunity to thrive. In 2023, we 
fostered this by providing thousands of hours of in-person 
and virtual training to our team members to advance skills 
growth, understanding, empathy, and best practices, as 
well as launching employee resource groups to support 
women, people of color, and LGBTQ+ individuals at Tanger. 
Additionally, we’ve enhanced our performance evaluation 
process and wellbeing resources, and we formalized an 
employee engagement survey in 2023 that provided crucial 
team member feedback to guide future programming and 
development decisions.

DRIVING RESOURCE 
EFFICIENCIES
Making the best use of our resources aligns with our core 
values to “Act Fairly & With Integrity” and “Make It Happen.” 
We’re strategically taking steps to enhance energy efficiency 
and water conservation at our centers with a return-
on-investment approach. We are expanding our on-site 
renewable energy production and EV charging capacity, 
in line with our commitment to reach Net Zero for Scope 1 
and 2 carbon emissions by 2050. In 2023, we continued our 
commitment to maintain LEED Certification, the WELL Health 
+ Safety Rating, and StormReady Certification at our centers 
as feasible, and we strengthened our environmental data 
platform to better understand center performance, control 
expenses, and identify opportunities for improvement.

14    Tanger Inc.

Rhanita, Capital Markets

Tanger Outlets Daytona Beach
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MAKING A COMMUNIT Y IMPACT
At Tanger, we “Consider Community First” in all that we do, because our richly diverse 
communities are the heartbeat of our business. In 2023, we awarded 142 grants totaling 
over $170,000 to schools and educational programs in our communities through our 
TangerKids program. We also continued our long-standing partnership with the Breast 
Cancer Research Foundation (BCRF), which has directed more than $4.6 million since 2011 
toward awareness, research, and support.

We provided over 100 activations in and around our centers to engage the wider 
community and celebrate moments that matter, from Earth Day and Pride Month to pet 
adoptions, fundraisers, blood drives, toy drives, back-to-school events, and more. Beyond 
financial support and events, we give our time—Tanger offers 40 hours of paid volunteer 
hours to each employee annually, and in 2023, three-quarters of our team members 
participated in this program, contributing a total of over 6,500 hours of volunteer time 
to support our communities.

Snook Elementary, Foley, AL SOS International, Fort Worth, TX
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Tanger is
growing through 
innovation...

We continue to innovate our offerings to better 
engage and meet the needs of our guests and retail 
partners, using their insights and experiences to 
inform the future of the Tanger shopping experience. 

At our shopping centers, we’re fostering a deeper 
sense of place by supplementing our new and elevated 
brands, dining, and entertainment with experiential 
amenities that invite relaxation and play. From selfie 
walls to community-wide events, from playgrounds 
and splash pads to spas and fitness centers, 
from shaded seating and walkways to expansive 
installations like the large-scale murals program 
and community “Green” at Tanger Nashville—we’re 
infusing our centers with meaningful, memorable 
experiences that encourage guests to stay longer 
and return often.

We’re also driving engagement digitally, with a fully 
refreshed TangerClub loyalty program and mobile 
app. Our digital platforms now provide an expanded 
suite of exclusive benefits and personalized offers for 
our guests, as well as more targeted and effective 
avenues for customer engagement for retailers. 
We’re integrating Tanger’s physical and virtual 
environments with on-center digital technologies 
to connect our customers and brands in even more 
compelling and personal ways.

Together, these forward-looking approaches 
strengthen the connection between Tanger and our 
communities and make us more effective partners 
for our retailers, as we work together to captivate 
and engage our customers.

Tanger Outlets Fort Worth

TangerClub loyalty mobile app

Tanger Outlets Mebane
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Driving 
Outsized Total 
Shareholder 
Return

... and we’re ready 
to grow further
The strategic initiatives we’re advancing across our platform have helped us drive strong 
performance and outsized returns for our shareholders, and the strength of our balance 
sheet supports our ability to grow further value and continue our long-term growth 
strategies. Our proactive balance sheet management provided Tanger with the liquidity 
and flexibility to invest over $400 million in three new centers added to the portfolio 
during 2023. These transactions were funded through cash on hand, available liquidity, 
and common shares issued under our at-the-market (“ATM”) equity offering program. 

As we enter 2024, our balance sheet remains well positioned to support our growth 
strategies with low leverage, limited exposure to variable rate debt, minimal debt 
maturities until late 2026, a well-covered dividend, and ample free cash flow. With this 
foundation, our platform is poised to keep growing to deliver the best value, experience, 
and opportunity to our shoppers, retail partners, and shareholders.

Delivering 
Strong 2023 
Performance

1 Core FFO and Same Center Net Operating Income (“Same Center NOI”) are important and widely accepted 
supplemental non-GAAP measures used in the real estate industry by securities analysts, investors, and 
other interested parties to measure and compare the operating performance of real estate companies. 
Complete discussions of Core FFO and Same Center NOI, including how and why we use these metrics 
and reconciliations of each metric to GAAP net income, are included in the Management’s Discussion and 
Analysis section of the Annual Report. Net income and Core FFO per share are on a diluted basis.
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40 WELL-POSITIONED PROPERTIES 1

Consolidated or Joint Venture Outlet Center

New Acquisition, Tanger Outlets Asheville

New Acquisition, Bridge Street Town Centre

New Development, Tanger Outlets Nashville

Strategic Partnerships

Corporate Headquarters

1 Includes 2 managed centers and 1 open-air lifestyle center

2 Represents total stabilized portfolio, including Tanger’s pro rata 
share of unconsolidated joint ventures

97.3%
Occupancy 2

$436
Sales per SF 2

Open-air portfolio with locations in high-frequency tourist destinations and 

suburbs of vibrant and fast-growing markets
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 AL ABAMA

1 Bridge Street Town Centre
 A Tanger Property
 Huntsville, AL

2 Tanger Outlets Foley 
 Foley, AL

 ARIZONA

3 Tanger Outlets Phoenix
 Glendale, AZ 

 CON N ECTICUT

4 Tanger Outlets at Foxwoods
 Mashantucket, CT

 DEL AWARE

5 Tanger Outlets Rehoboth Beach
 Rehoboth Beach, DE

 FLORI DA

6 Tanger Outlets Daytona Beach
 Daytona Beach, FL

7 Tanger Outlets Palm Beach
 Palm Beach, FL

8 Tanger Place
 Palm Beach, FL

 G EORG IA

9 Tanger Outlets Atlanta
 Locust Grove, GA 

10 Tanger Outlets Commerce
 Commerce, GA 

11 Tanger Outlets Savannah
 Pooler, GA 

 LOU IS IANA

12 Tanger Outlets Gonzales
 Gonzales, LA 

 MARYL AN D

13 Tanger Outlets National Harbor
 National Harbor, MD /
 Washington D.C.

 M ICH IGAN

14 Tanger Outlets Grand Rapids
 Byron Center, MI

15 Tanger Outlets Howell
 Howell, MI 

 M IS S IS S I PPI

16 Tanger Outlets Memphis
 Southaven, MS

 M IS SOU RI

17 Tanger Outlets Branson
 Branson, MO

 N EW HAM PS H I RE

18 Tanger Outlets Tilton
 Tilton, NH 

 N EW JERS E Y

19 Tanger Outlets Atlantic City
 Atlantic City, NJ

 N EW YORK

20 Tanger Outlets Deer Park
 Deer Park, NY 

21 Tanger Outlets Riverhead
 Riverhead, NY 

 NORTH CAROLI NA

22 Charlotte Premium Outlets
 Tanger/Simon
 Partnership Project
 Charlotte, NC 

23 Tanger Outlets Asheville
 Asheville, NC 

24 Tanger Outlets Mebane
 Mebane, NC 

 OH IO

25 Tanger Outlets Columbus
 Sunbury, OH

 PEN NSYLVAN IA

26 Tanger Outlets Hershey
 Hershey, PA

27 Tanger Outlets Lancaster
 Lancaster, PA

28 Tanger Outlets Pittsburgh
 Washington, PA 

 SOUTH CAROLI NA

29 Tanger Outlets Charleston
 North Charleston, SC 

30 Tanger Outlets Hilton Head I
 Bluffton, SC 

31 Tanger Outlets Hilton Head II
 Bluffton, SC

32 Tanger Outlets Myrtle Beach
 Hwy 17
 Myrtle Beach, SC

33 Tanger Outlets Myrtle Beach
 Hwy 501
 Myrtle Beach, SC

 TEN N ES S EE

34 Tanger Outlets Nashville
 Nashville, TN

35 Tanger Outlets Sevierville
 Sevierville, TN

 TE X AS

36 Tanger Outlets Fort Worth
 Fort Worth, TX

37 Tanger Outlets Houston
 Texas City, TX 

38 Tanger Outlets San Marcos
 San Marcos, TX

 ONTARIO

39 Tanger Outlets Cookstown
 Cookstown, ON

40 Tanger Outlets Ottawa
 Ottawa, ON

UNITED STATES 

CANADA
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FOR THE YEAR 2023 2022 CHANGE

Total revenues $464,407  $442,613 5%

Net income available to common shareholders $97,965 $81,194 21%

FFO available to common shareholders 1 $218,447 $201,523 8%

Core FFO available to common shareholders 2 $217,647 $201,772 8%

Same Center NOI 3 $317,249  $298,080 6%

Dividends and distributions $108,366 $88,033 23%

Average common shares outstanding 4  111,266  110,395 1%

PER SHARE 2023 2022 CHANGE

FFO available to common shareholders $1.96 $1.83 7%

Core FFO available to common shareholders $1.96 $1.83 7%

Dividends 5 $0.97 $0.8025 21%

Dividend payout ratio 6 49% 44% 11%

AT YEAR END 2023 2022 CHANGE

Real estate assets before depreciation $3,271,240  $2,855,871 15%

Total assets $2,324,119  $2,217,665 5%

Common shares outstanding  108,793  104,498 4%

Square feet – Consolidated  12,690  11,353 12%

Square feet – Unconsolidated joint ventures  2,113  2,113 0%

Square feet – Managed  758  457 66%

Occupancy rate 7 97.3% 96.9% 40 basis points

Financial highlights

20    Tanger Inc.

In thousands, except per share, percentage, and basis point data



Tanger Outlets Riverhead

1  Funds From Operations (“FFO”) is defined as net 
income (loss) available to the Company’s common 
shareholders computed in accordance with generally 
accepted accounting principles in the United States 
(“GAAP”), excluding (i) depreciation and amortization 
related to real estate, (ii) gains or losses from sales 
of certain real estate assets, (iii) gains and losses 
from change in control, (iv) impairment write-downs 
of certain real estate assets and investments in 
entities when the impairment is directly attributable 
to decreases in the value of depreciable real estate 
held by the entity, and (v) after adjustments for 
unconsolidated partnerships and joint ventures 
calculated to reflect FFO on the same basis. 

2 We define Core Funds From Operations (“Core FFO”) 
as FFO further adjusted to eliminate the impact of 
certain items that we do not consider indicative of our 
ongoing operating performance.

3 We define same center net operating income 
(“Same Center NOI”) as total operating revenues less 
property operating expenses for properties that were 
operational for the entire portion of both comparable 
reporting periods and which were not acquired or 
subject to a material expansion or non-recurring 
event. Same Center NOI excludes termination fees 
and non-cash adjustments including straight-line 
rent, net above and below market rent amortization, 
impairment charges, loss on early extinguishment of 
debt, and gains or losses on the sale of assets.

4  Includes the dilutive effect of options and assumes 
the Class A common limited partnership units of the 
Operating Partnership held by the noncontrolling 
interests are exchanged for common shares of the 
Company.

5 Represents per share amounts available to
 common shareholders.

6  Represents annual dividends and distributions as
 a percent of FFO available to common shareholders 

for such year.

7 Represents occupancy at consolidated,
 stabilized centers.

FFO, Core FFO, and Same Center NOI are non-GAAP 
financial measures that we believe are important 
supplemental indicators of our operating performance. 
For a discussion of FFO, Core FFO, and Same Center 
NOI, including a reconciliation to the comparable GAAP 
measure, please see our Form 10-K for the year ended 
December 31, 2023, beginning on page 62.

2023 Annual Report    21



FORM 10-K

22    Tanger Outlets Grand Rapids



,>9D54�*D1D5C�
*��,) + �*��%���/���%����&$$ ** &%

.1C89>7D?>
����������
�&)$���"�

� �**1�(�.!,+.0�,1./1�*0�0+�/!�0%+*����+.����=��+"�
0$!�/!�1.%0%!/�!4�$�*#!���0�+"�����

�?B�D85�69C31<�I51B�5>454��535=25B���
�����
+.

� 0.�*/%0%+*�.!,+.0�,1./1�*0�0+�/!�0%+*����+.����=��
+"�0$!�/!�1.%0%!/�!4�$�*#!���0�+"�����

"HK�MA>�MK:GLBMBHG�I>KBH=�?KHF�999999999�MH�999999999

�HFFBLLBHG�?BE>�GNF;>K����������0:G@>K�%G<�
�HFFBLLBHG�?BE>�GNF;>K��������������0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�

+�%��)� %���
+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '�

�!Q:<M�G:F>�H?�K>@BLMK:GM�:L�LI><B?B>=�BG�BML�<A:KM>K�
%?BD8��1B?<9>1 �+1>75B� >3�	 ����������
%?BD8��1B?<9>1 �+1>75B�'B?@5BD95C�#9=9D54�'1BD>5BC89@	 ����������

�/M:M>�HK�HMA>K�CNKBL=B<MBHG�H?�BG<HKIHK:MBHG�HK�HK@:GBS:MBHG� �%./�!FIEHR>K�%=>GMB?B<:MBHG�*H�

���%?BD8<9>5��F5>E5
�*E9D5���
��B55>C2?B?
�%�������
��==K>LL�H?�IKBG<BI:E�>Q><NMBO>�H??B<>L�

����	��������
�.>@BLMK:GM[L�M>E>IAHG>�GNF;>K��BG<EN=BG@�:K>:�<H=>�

/><NKBMB>L�K>@BLM>K>=�INKLN:GM�MH�/><MBHG����;��H?�MA>��<M�
0:G@>K�%G<�

0BME>�H?�>:<A�<E:LL 0K:=BG@�/RF;HE��L� *:F>�H?�>Q<A:G@>�HG�PAB<A�K>@BLM>K>=
�HFFHG�/A:K>L������I:K�O:EN> /'0 *>P�5HKD�/MH<D�!Q<A:G@>

0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�
*HG>

/><NKBMB>L�K>@BLM>K>=�INKLN:GM�MH�/><MBHG����@��H?�MA>��<M�
0:G@>K�%G<��*HG>

0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI��*HG>

%G=B<:M>�;R�<A><D�F:KD�B?�MA>�K>@BLMK:GM�BL�:�P>EE�DGHPG�L>:LHG>=�BLLN>K��:L�=>?BG>=�BG�.NE>�����H?�MA>�/><NKBMB>L��<M�
0:G@>K�%G< 5>L � *H �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI 5>L � *H �

%G=B<:M>�;R�<A><D�F:KD�B?�MA>�K>@BLMK:GM�BL�GHM�K>JNBK>=�MH�?BE>�K>IHKML�INKLN:GM�MH�/><MBHG����HK�/><MBHG����=��H?�MA>��<M�
0:G@>K�%G< 5>L � *H �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI 5>L � *H �

%G=B<:M>� ;R� <A><D� F:KD� PA>MA>K� MA>� K>@BLMK:GM� ���� A:L� ?BE>=� :EE� K>IHKML� K>JNBK>=� MH� ;>� ?BE>=� ;R� /><MBHG� ��� HK� ���=�� H?� MA>�
/><NKBMB>L�!Q<A:G@>��<M�H?������=NKBG@�MA>�IK><>=BG@����FHGMAL��HK�?HK�LN<A�LAHKM>K�I>KBH=�MA:M�MA>�K>@BLMK:GM�P:L�K>JNBK>=�MH�
?BE>�LN<A�K>IHKML���:G=�����A:L�;>>G�LN;C><M�MH�LN<A�?BEBG@�K>JNBK>F>GML�?HK�MA>�I:LM����=:RL�

�



0:G@>K�%G< 5>L � *H �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI 5>L � *H �

%G=B<:M>�;R�<A><D�F:KD�PA>MA>K�MA>�K>@BLMK:GM�A:L�LN;FBMM>=�>E><MKHGB<:EER�>O>KR�%GM>K:<MBO>� :M:�"BE>�K>JNBK>=�MH�;>�LN;FBMM>=�
INKLN:GM�MH�.NE>�����H?�.>@NE:MBHG�/�0��T�������H?�MABL�<A:IM>K��=NKBG@�MA>�IK><>=BG@����FHGMAL��HK�?HK�LN<A�LAHKM>K�I>KBH=�
MA:M�MA>�K>@BLMK:GM�P:L�K>JNBK>=�MH�LN;FBM�LN<A�?BE>L��

0:G@>K�%G< 5>L � *H �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI 5>L � *H �

%G=B<:M>�;R�<A><D�F:KD�PA>MA>K�MA>�K>@BLMK:GM�BL�:�E:K@>�:<<>E>K:M>=�?BE>K��:G�:<<>E>K:M>=�?BE>K��:�GHG�:<<>E>K:M>=�?BE>K��:�LF:EE>K�
K>IHKMBG@�<HFI:GR��HK�:G�>F>K@BG@�@KHPMA�<HFI:GR�/>>�MA>�=>?BGBMBHGL�H?�\E:K@>�:<<>E>K:M>=�?BE>K�]�\:<<>E>K:M>=�?BE>K���\LF:EE>K�
K>IHKMBG@�<HFI:GR�]�:G=��>F>K@BG@�@KHPMA�<HFI:GR��BG�.NE>���;���H?�MA>�!Q<A:G@>��<M�

0:G@>K�%G<
(:K@>��<<>E>K:M>=�"BE>K � �<<>E>K:M>=�"BE>K� �
*HG�:<<>E>K:M>=�"BE>K� � /F:EE>K�.>IHKMBG@��HFI:GR� �

!F>K@BG@�#KHPMA��HFI:GR� �

0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI
(:K@>��<<>E>K:M>=�"BE>K � �<<>E>K:M>=�"BE>K� �
*HG�:<<>E>K:M>=�"BE>K � /F:EE>K�.>IHKMBG@��HFI:GR� �

!F>K@BG@�#KHPMA��HFI:GR� �

%?�:G�>F>K@BG@�@KHPMA�<HFI:GR��BG=B<:M>�;R�<A><D�F:KD�B?�MA>�K>@BLMK:GM�A:L�>E><M>=�GHM�MH�NL>�MA>�>QM>G=>=�MK:GLBMBHG�I>KBH=�
?HK�<HFIERBG@�PBMA�:GR�G>P�HK�K>OBL>=�?BG:G<B:E�:<<HNGMBG@�LM:G=:K=L�IKHOB=>=�INKLN:GM�MH�/><MBHG����:��H?�MA>�!Q<A:G@>��<M�
0:G@>K�%G< �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI� �

%G=B<:M>�;R�<A><D�F:KD�PA>MA>K�MA>�K>@BLMK:GM�A:L�?BE>=�:�K>IHKM�HG�:G=�:MM>LM:MBHG�MH�BML�F:G:@>F>GM[L�:LL>LLF>GM�H?
MA>�>??><MBO>G>LL�H?�BML�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�NG=>K�/><MBHG�����;��H?�MA>�/:K;:G>L�+QE>R��<M�����1/�
�����;���;R�MA>�K>@BLM>K>=�IN;EB<�:<<HNGMBG@�?BKF�MA:M�IK>I:K>=�HK�BLLN>=�BML�:N=BM�K>IHKM

0:G@>K�%G< �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI� �

%?�L><NKBMB>L�:K>�K>@BLM>K>=�INKLN:GM�MH�/><MBHG����;��H?�MA>��<M��BG=B<:M>�;R�<A><D�F:KD�PA>MA>K�MA>�?BG:G<B:E�LM:M>F>GML
H?�MA>�K>@BLMK:GM�BG<EN=>=�BG�MA>�?BEBG@�K>?E><M�MA>�<HKK><MBHG�H?�:G�>KKHK�MH�IK>OBHNLER�BLLN>=�?BG:G<B:E�LM:M>F>GML� ��

%G=B<:M>�;R�<A><D�F:KD�PA>MA>K�:GR�H?�MAHL>�>KKHK�<HKK><MBHGL�:K>�K>LM:M>F>GML�MA:M�K>JNBK>=�:�K><HO>KR�:G:ERLBL�H?�BG<>GMBO>�
;:L>=�<HFI>GL:MBHG�K><>BO>=�;R�:GR�H?�MA>�K>@BLMK:GM[L�>Q><NMBO>�H??B<>KL�=NKBG@�MA>�K>E>O:GM�K><HO>KR�I>KBH=�INKLN:GM�MH�
T����� ���;��� � � � � � � � � � � � �

%G=B<:M>�;R�<A><D�F:KD�PA>MA>K�MA>�K>@BLMK:GM�BL�:�LA>EE�<HFI:GR��:L�=>?BG>=�BG�.NE>���;���H?�MA>��<M��

0:G@>K�%G< 5>L � *H �
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI 5>L � *H �

0A>�:@@K>@:M>�F:KD>M�O:EN>�H?�OHMBG@�LA:K>L�A>E=�;R�GHG�:??BEB:M>L�H?�0:G@>K�%G<�P:L�:IIKHQBF:M>ER����������������;:L>=�HG�
MA>�<EHLBG@�IKB<>�HG�MA>�*>P�5HKD�/MH<D�!Q<A:G@>�?HK�LN<A�LA:K>L�HG�&NG>���������

0A>�GNF;>K�H?��HFFHG�/A:K>L�H?�0:G@>K�%G<�HNMLM:G=BG@�:L�H?�">;KN:KR���������P:L������������

�?3E=5>DC� >3?B@?B1D54��I�)565B5>35

,HKMBHGL�H?�0:G@>K�%G<�L�=>?BGBMBO>�IKHQR�LM:M>F>GM�MH�;>�?BE>=�GH�E:M>K�MA:G�����=:RL�:?M>K�MA>�>G=�H?�MA>�K>@BLMK:GM[L�?BL<:E�R>:K�
PBMA� K>LI><M� MH� MA>� ������GGN:E�)>>MBG@� H?� /A:K>AHE=>KL� :K>� BG<HKIHK:M>=� ;R� K>?>K>G<>� BGMH� %M>FL� ��� MAKHN@A� ��� H?� � MABL�
�GGN:E�.>IHKM�HG�"HKF����'

�



'�)+� 

�/'#�%�+&)0�%&+�

0ABL�K>IHKM�<HF;BG>L�MA>��GGN:E�.>IHKML�HG�"HKF����'�?HK�MA>�R>:K�>G=>=� ><>F;>K����������H?�0:G@>K�%G<��:�
*HKMA� �:KHEBG:� <HKIHK:MBHG� :G=� 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI�� :� *HKMA� �:KHEBG:� EBFBM>=� I:KMG>KLABI�
1GE>LL� MA>�<HGM>QM� BG=B<:M>L�HMA>KPBL>�� MA>� M>KF� ��HFI:GR��� K>?>KL� MH�0:G@>K� %G<�:G=� BML� LN;LB=B:KB>L�:G=� MA>�
M>KF��+I>K:MBG@�,:KMG>KLABI��K>?>KL�MH�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�:G=�BML�LN;LB=B:KB>L�0A>�M>KFL�\P>]��
\HNK]� :G=� \NL]� K>?>K� MH� MA>� �HFI:GR� HK� MA>� �HFI:GR� :G=� MA>�+I>K:MBG@� ,:KMG>KLABI� MH@>MA>K�� :L� MA>� <HGM>QM�
K>JNBK>L��+G�*HO>F;>K�����������MA>��HFI:GR�<A:G@>=�BML�E>@:E�G:F>�?KHF�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�
MH�0:G@>K� %G<�3>� K>?>K� MH�0:G@>K� %G<[L� <NKK>GM� E>@:E� G:F>� MAKHN@AHNM� MABL��GGN:E�.>IHKM� HG� "HKF� ���'� �MA>�
��GGN:E�.>IHKM��

0A>��HFI:GR�BL�HG>�H?�MA>�E>:=BG@�HPG>K�:G=�HI>K:MHKL�H?�HNME>M�:G=�HI>G�:BK�K>M:BE�<>GM>KL�BG�MA>�1GBM>=�/M:M>L�
:G=��:G:=:�0A>��HFI:GR�BL�:�?NEER�BGM>@K:M>=��L>E?�:=FBGBLM>K>=�:G=�L>E?�F:G:@>=�K>:E�>LM:M>�BGO>LMF>GM�MKNLM�
��.!%0����PAB<A�� MAKHN@A� BML� <HGMKHEEBG@� BGM>K>LM� BG� MA>�+I>K:MBG@�,:KMG>KLABI�� ?H<NL>L�HG�=>O>EHIBG@�� :<JNBKBG@��
HPGBG@��HI>K:MBG@�:G=�F:G:@BG@�HNME>M�:G=�HI>G�:BK�LAHIIBG@�<>GM>KL�0A>�LAHIIBG@��<>GM>KL�:G=�HMA>K�:LL>ML�
:K>�A>E=�;R��:G=�:EE�H?�MA>�HI>K:MBHGL�:K>�<HG=N<M>=�;R��MA>�+I>K:MBG@�,:KMG>KLABI��<<HK=BG@ER��MA>�=>L<KBIMBHGL�H?�
MA>�;NLBG>LL��>FIEHR>>L�:G=�:LL>ML�H?�MA>��HFI:GR�:K>�:ELH�=>L<KBIMBHGL�H?�MA>�;NLBG>LL��>FIEHR>>L�:G=�:LL>ML�
H?�MA>�+I>K:MBG@�,:KMG>KLABI��L�MA>�+I>K:MBG@�,:KMG>KLABI�BL�MA>�BLLN>K�H?�HNK�K>@BLM>K>=�=>;M�L><NKBMB>L��P>�:K>�
K>JNBK>=�MH�IK>L>GM�:�L>I:K:M>�L>M�H?�?BG:G<B:E�LM:M>F>GML�?HK�MABL�>GMBMR�

%G�*HO>F;>K�������MA>��HFI:GR�P:L�:=FBMM>=�:L�MA>�LHE>�@>G>K:E�I:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI�,KBHK�MH�
MABL� :=FBGBLMK:MBO>� <A:G@>�� MA>��HFI:GR� HPG>=� MA>�F:CHKBMR� H?� MA>� NGBML� H?� I:KMG>KLABI� BGM>K>LM� BLLN>=� ;R� MA>�
+I>K:MBG@�,:KMG>KLABI�MAKHN@A�BML� MPH�PAHEER�HPG>=�LN;LB=B:KB>L��0:G@>K�#,�0KNLM�:G=�0:G@>K�(,�0KNLM�0:G@>K�
#,�0KNLM� <HGMKHEE>=� MA>�+I>K:MBG@� ,:KMG>KLABI� :L� BML� LHE>� @>G>K:E� I:KMG>K� :G=� 0:G@>K� (,� 0KNLM� A>E=� :� EBFBM>=�
I:KMG>KLABI� BGM>K>LM� MA>K>BG� "HEEHPBG@� MA>� :?HK>F>GMBHG>=� <A:G@>� MH� MA>� HPG>KLABI� LMKN<MNK>�� MA>� �HFI:GR�
K>IE:<>=�0:G@>K�#,�0KNLM�:L�MA>�LHE>�@>G>K:E�I:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�0:G@>K�(,�0KNLM�K>M:BG>=�
BML�EBFBM>=�I:KMG>KLABI�BGM>K>LM�BG�MA>�+I>K:MBG@�,:KMG>KLABI�

0A>��HFI:GR�� BG<EN=BG@�0:G@>K�(,�0KNLM�� HPGL� MA>�F:CHKBMR�H?� MA>�NGBML�H?� I:KMG>KLABI� BGM>K>LML� BLLN>=�;R� MA>�
+I>K:MBG@� ,:KMG>KLABI� �L� H?�  ><>F;>K� ���� ������ MA>� �HFI:GR� :G=� BML� PAHEER� HPG>=� LN;LB=B:KB>L� HPG>=�
������������NGBML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�HMA>K� EBFBM>=�I:KMG>KL��MA>��*HG��HFI:GR�(,L���<HEE><MBO>ER�
HPG>=������������E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML�!:<A��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM�A>E=�
;R� MA>� *HG��HFI:GR� (,L� BL� >Q<A:G@>:;E>� ?HK� HG>� H?� MA>� �HFI:GR�L� <HFFHG� LA:K>L�� LN;C><M� MH� <>KM:BG�
EBFBM:MBHGL�MH�IK>L>KO>�MA>��HFI:GR�L�LM:MNL�:L�:�.!%0�?HK�1/�?>=>K:E� BG<HF>�M:Q�INKIHL>L��E:LL���<HFFHG�
EBFBM>=� I:KMG>KLABI� NGBML��PAB<A� :K>� A>E=� ;R�0:G@>K� (,�0KNLM�� :K>� GHM� >Q<A:G@>:;E>� ?HK� <HFFHG� LA:K>L� H?� MA>�
�HFI:GR

):G:@>F>GM�HI>K:M>L�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�:L�HG>�>GM>KIKBL>�0A>�F:G:@>F>GM�H?� MA>�
�HFI:GR�<HGLBLML�H?�MA>�L:F>�F>F;>KL�:L�MA>�F:G:@>F>GM�H?�MA>�+I>K:MBG@�,:KMG>KLABI�0A>L>�BG=BOB=N:EL�:K>�
H??B<>KL�H?�MA>��HFI:GR�:G=�>FIEHR>>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI�

3>�;>EB>O>�<HF;BGBG@�MA>��GGN:E�.>IHKML�HG�"HKF����'�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�BGMH�MABL�
LBG@E>��GGN:E�.>IHKM�IKHOB=>L�MA>�?HEEHPBG@�;>G>?BML�

^ >GA:G<BG@�BGO>LMHKL��NG=>KLM:G=BG@�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�;R�>G:;EBG@�BGO>LMHKL�
MH�OB>P�MA>�;NLBG>LL�:L�:�PAHE>�BG�MA>�L:F>�F:GG>K�:L�F:G:@>F>GM�OB>PL�:G=�HI>K:M>L�MA>�;NLBG>LL�

^ >EBFBG:MBG@� =NIEB<:MBO>� =BL<EHLNK>� :G=� IKHOB=BG@� :�FHK>� LMK>:FEBG>=� :G=� K>:=:;E>� IK>L>GM:MBHG� LBG<>� :�
LN;LM:GMB:E�IHKMBHG�H?�MA>�=BL<EHLNK>�:IIEB>L�MH�;HMA�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI��:G=

^ <K>:MBG@�MBF>�:G=�<HLM�>??B<B>G<B>L�MAKHN@A�MA>�IK>I:K:MBHG�H?�HG>�<HF;BG>=��GGN:E�.>IHKM�BGLM>:=�H?�MPH�
L>I:K:M>��GGN:E�.>IHKML

�



0A>K>�:K>�HGER�:�?>P�=B??>K>G<>L�;>MP>>G�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI��PAB<A�:K>�K>?E><M>=�BG�MA>�
=BL<EHLNK>�BG�MABL��GGN:E�.>IHKM�3>�;>EB>O>�BM�BL�BFIHKM:GM��AHP>O>K��MH�NG=>KLM:G=�MA>L>�=B??>K>G<>L�;>MP>>G�MA>�
�HFI:GR� :G=� MA>� +I>K:MBG@� ,:KMG>KLABI� BG� MA>� <HGM>QM� H?� AHP� MA>� �HFI:GR� :G=� MA>� +I>K:MBG@� ,:KMG>KLABI�
HI>K:M>�:L�:G�BGM>KK>E:M>=�<HGLHEB=:M>=�<HFI:GR�

�L�LM:M>=�:;HO>��MA>��HFI:GR�BL�:�.!%0��PAHL>�HGER�F:M>KB:E�:LL>M�BL�BML�HPG>KLABI�H?�I:KMG>KLABI�BGM>K>LML�H?�MA>�
+I>K:MBG@�,:KMG>KLABI��BG<EN=BG@�MAKHN@A�BML�PAHEER�HPG>=�LN;LB=B:KR��0:G@>K�(,�0KNLM��L�:�K>LNEM��MA>��HFI:GR�
=H>L� GHM� <HG=N<M� ;NLBG>LL� BML>E?�� HMA>K� MA:G� BLLNBG@� IN;EB<� >JNBMR� ?KHF� MBF>� MH� MBF>� :G=� BG<NKKBG@� >QI>GL>L�
K>JNBK>=� MH� HI>K:M>� :L� :� IN;EB<� <HFI:GR� $HP>O>K�� :EE� HI>K:MBG@� >QI>GL>L� BG<NKK>=� ;R� MA>� �HFI:GR� :K>�
K>BF;NKL>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI��MANL�MA>�HGER�F:M>KB:E� BM>F�HG�MA>��HFI:GR�L�BG<HF>�LM:M>F>GM�BL� BML�
>JNBMR� BG� MA>�>:KGBG@L�H?� MA>�+I>K:MBG@�,:KMG>KLABI�0A>K>?HK>�� MA>�:LL>ML�:G=� EB:;BEBMB>L�:G=� MA>� K>O>GN>L�:G=�
>QI>GL>L�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�:K>�MA>�L:F>�HG�MA>BK�K>LI><MBO>�?BG:G<B:E�LM:M>F>GML��
>Q<>IM� ?HK� BFF:M>KB:E� =B??>K>G<>L� K>E:M>=� MH� <:LA�� HMA>K� :LL>ML� :G=� :<<KN>=� EB:;BEBMB>L� MA:M� :KBL>� ?KHF� IN;EB<�
<HFI:GR� >QI>GL>L� I:B=� ;R� MA>� �HFI:GR� 0A>� �HFI:GR� BML>E?� =H>L� GHM� AHE=� :GR� BG=>;M>=G>LL� ;NM� =H>L�
@N:K:GM>>�<>KM:BG�=>;M�H?�MA>�+I>K:MBG@�,:KMG>KLABI��:L�=BL<EHL>=�BG�MABL��GGN:E�.>IHKM�

0A>�+I>K:MBG@�,:KMG>KLABI�AHE=L�:EE�H?�MA>�LAHIIBG@�<>GM>KL�:G=�HMA>K�:LL>ML��BG<EN=BG@�MA>�HPG>KLABI�BGM>K>LML�BG�
<HGLHEB=:M>=� :G=� NG<HGLHEB=:M>=� CHBGM� O>GMNK>L� 0A>� +I>K:MBG@� ,:KMG>KLABI� <HG=N<ML� MA>� HI>K:MBHGL� H?� MA>�
;NLBG>LL�:G=� BL�LMKN<MNK>=�:L�:�I:KMG>KLABI�PBMA�GH�IN;EB<ER� MK:=>=�>JNBMR�!Q<>IM� ?HK�G>M�IKH<>>=L� ?KHF�IN;EB<�
>JNBMR�BLLN:G<>L�;R�MA>��HFI:GR��PAB<A�:K>�<HGMKB;NM>=�MH�MA>�+I>K:MBG@�,:KMG>KLABI�BG�>Q<A:G@>�?HK�I:KMG>KLABI�
NGBML�� MA>� +I>K:MBG@� ,:KMG>KLABI� @>G>K:M>L� MA>� <:IBM:E� K>JNBK>=� MAKHN@A� BML� HI>K:MBHGL�� BML� BG<NKK>G<>� H?�
BG=>;M>=G>LL�HK�MAKHN@A�MA>�BLLN:G<>�H?�I:KMG>KLABI�NGBML

*HG<HGMKHEEBG@�BGM>K>LML��LA:K>AHE=>K�L�>JNBMR�:G=�I:KMG>KL��<:IBM:E�:K>�MA>�F:BG�:K>:L�H?�=B??>K>G<>�;>MP>>G�MA>�
<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�H?�MA>��HFI:GR�:G=�MAHL>�H?�MA>�+I>K:MBG@�,:KMG>KLABI�0A>�EBFBM>=�I:KMG>KLABI�
BGM>K>LML�BG�MA>�+I>K:MBG@�,:KMG>KLABI�A>E=�;R�MA>�*HG��HFI:GR�(,L�:K>�:<<HNGM>=�?HK�:L�I:KMG>KL��<:IBM:E�BG�MA>�
+I>K:MBG@� ,:KMG>KLABI�L� ?BG:G<B:E� LM:M>F>GML� :G=� :L� GHG<HGMKHEEBG@� BGM>K>LML� BG� MA>� �HFI:GR�L� ?BG:G<B:E�
LM:M>F>GML�

0H�A>EI�BGO>LMHKL�NG=>KLM:G=�MA>�LB@GB?B<:GM�=B??>K>G<>L�;>MP>>G�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI��MABL�
�GGN:E�.>IHKM�IK>L>GML�MA>�?HEEHPBG@�L>I:K:M>�L><MBHGL�?HK�>:<A�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�

^ �HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�

^ 0A>�?HEEHPBG@�GHM>L�MH�MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�

^  >;M�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�

^ /A:K>AHE=>KL��!JNBMR�:G=�,:KMG>KL��!JNBMR�

^ !:KGBG@L�,>K�/A:K>�:G=�!:KGBG@L�,>K�1GBM�

^ �<<NFNE:M>=�+MA>K��HFIK>A>GLBO>�%G<HF>�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI��:G=

^ (BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�BG�MA>�):G:@>F>GM�L� BL<NLLBHG�:G=��G:ERLBL�H?�"BG:G<B:E��HG=BMBHG�:G=�
.>LNEML�H?�+I>K:MBHGL

�



0ABL��GGN:E�.>IHKM�:ELH� BG<EN=>L�L>I:K:M>� %M>F�����HGMKHEL�:G=�,KH<>=NK>L�L><MBHGL�:G=�L>I:K:M>�!QAB;BM����
:G=�!QAB;BM����<>KMB?B<:MBHGL�?HK�>:<A�H?�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�BG�HK=>K�MH�>LM:;EBLA�MA:M�MA>�
,KBG<BI:E�!Q><NMBO>�+??B<>K�:G=�,KBG<BI:E�"BG:G<B:E�+??B<>K�H?�>:<A�>GMBMR�A:O>�F:=>�MA>�K>JNBLBM>�<>KMB?B<:MBHGL�:G=�
MA:M� MA>��HFI:GR�:G=�+I>K:MBG@�,:KMG>KLABI�:K>� <HFIEB:GM�PBMA�.NE>���:����HK�.NE>���=����H?� MA>�/><NKBMB>L�
!Q<A:G@>��<M�H?�������:L�:F>G=>=��MA>��!Q<A:G@>��<M���:G=����1/��T����

0A>�L>I:K:M>�L><MBHGL�BG�MABL��GGN:E�.>IHKM�?HK�MA>��HFI:GR�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�LI><B?B<:EER�K>?>K�MH�
MA>��HFI:GR�:G=� MA>�+I>K:MBG@�,:KMG>KLABI� %G� MA>�L><MBHGL� MA:M� <HF;BG>�=BL<EHLNK>�H?� MA>��HFI:GR�:G=� MA>�
+I>K:MBG@� ,:KMG>KLABI�� MABL� �GGN:E� .>IHKM� K>?>KL� MH� :<MBHGL� HK� AHE=BG@L� :L� ;>BG@� :<MBHGL� HK� AHE=BG@L� H?� MA>�
�HFI:GR��EMAHN@A�MA>�+I>K:MBG@�,:KMG>KLABI�BL�@>G>K:EER�MA>�>GMBMR�MA:M�>GM>KL�BGMH�<HGMK:<ML�:G=�CHBGM�O>GMNK>L�
:G=�AHE=L�:LL>ML�:G=�=>;M��K>?>K>G<>�MH�MA>��HFI:GR�BL�:IIKHIKB:M>�;><:NL>�MA>�;NLBG>LL�BL�HG>�>GM>KIKBL>�:G=�
MA>��HFI:GR�HI>K:M>L�MA>�;NLBG>LL�MAKHN@A�MA>�+I>K:MBG@�,:KMG>KLABI

0A>� �HFI:GR� <NKK>GMER� <HGLHEB=:M>L� MA>� +I>K:MBG@� ,:KMG>KLABI� ;><:NL>� BM� A:L� ���� MA>� IHP>K� MH� =BK><M� MA>�
:<MBOBMB>L� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� MA:M� FHLM� LB@GB?B<:GMER� BFI:<M� MA>� +I>K:MBG@� ,:KMG>KLABI[L� ><HGHFB<�
I>K?HKF:G<>�:G=�����MA>�H;EB@:MBHG�MH�:;LHK;�EHLL>L�:G=�MA>�KB@AM�MH�K><>BO>�MA>�K>LB=N:E�K>MNKGL�H?�MA>�+I>K:MBG@�
,:KMG>KLABI� MA:M� <HNE=� ;>� IHM>GMB:EER� LB@GB?B<:GM� 0A>� L>I:K:M>� =BL<NLLBHGL� H?� MA>��HFI:GR� :G=� MA>�+I>K:MBG@�
,:KMG>KLABI�BG�MABL��GGN:E�.>IHKM�LAHNE=�;>�K>:=�BG�<HGCNG<MBHG�PBMA�>:<A�HMA>K�MH�NG=>KLM:G=�MA>�K>LNEML�H?�MA>�
�HFI:GR�HG�:�<HGLHEB=:M>=�;:LBL�:G=�AHP�F:G:@>F>GM�HI>K:M>L�MA>��HFI:GR

'�)+� 

��,+ &%�)0�%&+��)���)� %���&).�)��#&&" %��*+�+�$�%+*

�>KM:BG�LM:M>F>GML�F:=>�BG�MABL��GGN:E�.>IHKM�<HGM:BG�?HKP:K=�EHHDBG@�LM:M>F>GML�PBMABG�MA>�F>:GBG@�H?�/><MBHG�
���� H?� MA>�/><NKBMB>L��<M� H?� ������ :L� :F>G=>=�� :G=�/><MBHG� ��!� H?� MA>�/><NKBMB>L�!Q<A:G@>��<M� H?� ������ :L�
:F>G=>=�� HK� MA>�!Q<A:G@>��<M�3>� BGM>G=� LN<A� ?HKP:K=�EHHDBG@� LM:M>F>GML� MH� ;>� <HO>K>=� ;R� MA>� L:?>� A:K;HK�
IKHOBLBHGL� ?HK� ?HKP:K=�EHHDBG@�LM:M>F>GML�<HGM:BG>=� BG� MA>�,KBO:M>�/><NKBMB>L�(BMB@:MBHG�.>?HKF��<M�H?������:G=�
BG<EN=>=�MABL�LM:M>F>GM�?HK�INKIHL>L�H?�<HFIERBG@�PBMA�MA>L>�L:?>�A:K;HK�IKHOBLBHGL�"HKP:K=�EHHDBG@�LM:M>F>GML��
PAB<A�:K>�;:L>=�HG�<>KM:BG�:LLNFIMBHGL�:G=�=>L<KB;>�HNK�?NMNK>�IE:GL��LMK:M>@B>L��;>EB>?L�:G=�>QI><M:MBHGL��:K>�
@>G>K:EER�B=>GMB?B:;E>�;R�NL>�H?�MA>�PHK=L�\:GMB<BI:M>�]�\;>EB>O>�]�\<:G�]�\<HGMBGN>�]�\<HNE=�]�\=>LB@G>=�]�\>LMBF:M>�]�
\>QI><M�]� \?HK><:LM�]� \@H:E�]� \BGM>G=�]� \F:R�]� \FB@AM�]� \IE:G�]� \IHLLB;E>�]� \IHM>GMB:E�]� \IK>=B<M�]� \IKHC><M�]� \LAHNE=�]�
\M:K@>M�]� \PBEE�]� \PHNE=�]� HK� LBFBE:K� >QIK>LLBHGL�/N<A� ?HKP:K=�EHHDBG@� LM:M>F>GML� BG<EN=>�� ;NM� :K>� GHM� EBFBM>=� MH��
KBLDL� K>E:M>=� MH� I:G=>FB<L�� LNIIER� <A:BG� :G=� E:;HK� BLLN>L� :G=� KBLBG@� BGM>K>LM� K:M>L� HG� HNK� ;NLBG>LL�� ?BG:G<B:E�
K>LNEML�:G=�?BG:G<B:E�<HG=BMBHG��HNK�:;BEBMR� MH�K:BL>�:==BMBHG:E�<:IBM:E�� BG<EN=BG@�OB:� ?NMNK>� BLLN:G<>L�H?�>JNBMR�:G=�
=>;M�� :G=� MA>� NL>� H?� IKH<>>=L� ?KHF� LN<A� BLLN:G<>L�� HNK� K>LNEML� H?� HI>K:MBHGL� :G=� ?BG:G<B:E� <HG=BMBHG�� <:IBM:E�
>QI>G=BMNK>� :G=� PHKDBG@� <:IBM:E� G>>=L� :G=� MA>� ?NG=BG@� MA>K>H?�� MA>� K>INK<A:L>� H?� MA>� �HFI:GR�L� <HFFHG�
LA:K>L�� BG<EN=BG@�MA>�IHM>GMB:E�NL>�H?�:���;����IE:G�MH�?:<BEBM:M>�K>INK<A:L>L��?NMNK>�=BOB=>G=�I:RF>GML�� BGM>K>LM�
K:M>L�� MA>� IHLLB;BEBMR� H?� ?NMNK>� :LL>M� BFI:BKF>GML�� =>O>EHIF>GM� BGBMB:MBO>L� :G=� LMK:M>@B<� I:KMG>KLABIL�� MA>�
:GMB<BI:M>=� BFI:<M� H?� MA>� �HFI:GR[L� G>PER� :<JNBK>=� :LL>ML� BG� $NGMLOBEE>� :G=��LA>OBEE>�� :L� P>EE� :L� BML� G>PER�
HI>G>=� *:LAOBEE>� =>O>EHIF>GM�� <HFIEB:G<>� PBMA� =>;M� <HO>G:GML�� K>G>P:E� :G=� K>�E>:L>� H?� E>:L>=� LI:<>�� MA>�
HNMEHHD�?HK�MA>�K>M:BE�>GOBKHGF>GM��IHM>GMB:E�;:GDKNIM<B>L��:G=�HMA>K�LMHK>�<EHLBG@L��<HGLNF>K�LAHIIBG@�MK>G=L�:G=�
IK>?>K>G<>L�� MA>� HNM<HF>� H?� E>@:E� IKH<>>=BG@L� :KBLBG@� BG� MA>� GHKF:E� <HNKL>� H?� ;NLBG>LL�� :G=� K>:E� >LM:M>� CHBGM�
O>GMNK>L� 5HN� LAHNE=� >Q>K<BL>� <:NMBHG� BG� K>ERBG@� HG� ?HKP:K=�EHHDBG@� LM:M>F>GML� LBG<>� MA>R� BGOHEO>� DGHPG� :G=�
NGDGHPG�KBLDL��NG<>KM:BGMB>L�:G=�HMA>K�BFIHKM:GM�?:<MHKL�PAB<A�:K>��BG�LHF>�<:L>L��;>RHG=�HNK�<HGMKHE�:G=�PAB<A�
<HNE=�F:M>KB:EER�:??><M�HNK�:<MN:E�K>LNEML��I>K?HKF:G<>�HK�:<AB>O>F>GML�

�



+MA>K�BFIHKM:GM�?:<MHKL�PAB<A�F:R�<:NL>�:<MN:E�K>LNEML�MH�=B??>K�F:M>KB:EER�?KHF�<NKK>GM�>QI><M:MBHGL�BG<EN=>��;NM�
:K>�GHM� EBFBM>=� MH��HNK� BG:;BEBMR� MH�=>O>EHI�G>P�K>M:BE�<>GM>KL�HK�>QI:G=�>QBLMBG@�K>M:BE�<>GM>KL�LN<<>LL?NEER�� KBLDL�
K>E:M>=�MH�MA>�><HGHFB<�I>K?HKF:G<>�:G=�F:KD>M�O:EN>�H?�HNK�K>M:BE�<>GM>KL��MA>�K>E:MBO>�BEEBJNB=BMR�H?�K>:E�IKHI>KMR�
BGO>LMF>GML�� BFI:BKF>GM� <A:K@>L� :??><MBG@� HNK� IKHI>KMB>L�� HNK� :<JNBLBMBHGL� HK� =BLIHLBMBHGL� H?� :LL>ML� F:R� GHM�
:<AB>O>�:GMB<BI:M>=�K>LNEML��<HFI>MBMBHG�?HK�MA>�:<JNBLBMBHG�:G=�=>O>EHIF>GM�H?�K>M:BE�<>GM>KL��:G=�HNK�BG:;BEBMR�MH�
<HFIE>M>�MA>�:<JNBLBMBHGL�H?�K>M:BE�<>GM>KL�P>�F:R�B=>GMB?R��<HFI>MBMBHG�?HK�M>G:GML�PBMA�<HFI>MBG@�K>M:BE�<>GM>KL��
MA>� =BO>KLB?B<:MBHG� H?� HNK� M>G:GM� FBQ� :G=� HNK� >GMKR� BGMH� MA>� HI>K:MBHG� H?� ?NEE� IKB<>� K>M:BE� F:R� GHM� :<AB>O>� HNK�
>QI><M>=�K>LNEML��>GOBKHGF>GM:E�K>@NE:MBHGL�:??><MBG@�HNK�;NLBG>LL��KBLDL�:LLH<B:M>=�PBMA�IHLLB;E>�M>KKHKBLM�:<MBOBMR�
HK� HMA>K� :<ML� HK� MAK>:ML� H?� OBHE>G<>� :G=� MAK>:ML� MH� IN;EB<� L:?>MR�� KBLDL� K>E:M>=� MH� MA>� BFI:<M� H?�F:<KH><HGHFB<�
<HG=BMBHGL�� BG<EN=BG@� KBLBG@� BGM>K>LM� K:M>L�:G=� BG?E:MBHG�� HG�HNK� M>G:GML�:G=�HG�HNK�;NLBG>LL�� ?BG:G<B:E� <HG=BMBHG��
EBJNB=BMR�� K>LNEML�H?�HI>K:MBHGL�:G=�<HFIEB:G<>�PBMA�=>;M�<HO>G:GML��HNK�=>I>G=>G<>�HG�K>GM:E� BG<HF>�?KHF�K>:E�
IKHI>KMR�� MA>� ?:<M� MA:M� <>KM:BG�H?�HNK� E>:L>L� BG<EN=>�<H�M>G:G<R�:G=�HK�L:E>L�;:L>=�IKHOBLBHGL� MA:M�F:R�:EEHP�:�
M>G:GM�MH�I:R�K>=N<>=�K>GM�:G=�HK�M>KFBG:M>�:�E>:L>�IKBHK�MH�BML�G:MNK:E�>QIBK:MBHG��HNK�=>I>G=>G<>�HG�MA>�K>LNEML�
H?� HI>K:MBHGL� H?� HNK� K>M:BE>KL� :G=� MA>BK� ;:GDKNIM<R�� >:KER� M>KFBG:MBHG� HK� <EHLBG@� <HNE=� :=O>KL>ER� :??><M� NL�� MA>�
BFI:<M� H?� @>HIHEBMB<:E� <HG?EB<ML�� MA>� BFF>=B:M>� :G=� EHG@�M>KF� BFI:<M� H?� MA>� HNM;K>:D� H?� :� AB@AER� BG?><MBHNL� HK�
<HGM:@BHNL� =BL>:L>� HG� HNK� M>G:GML� :G=� HG� HNK� ;NLBG>LL� �BG<EN=BG@� MA>� BFI:<M� H?� :<MBHGL� M:D>G� MH� <HGM:BG� MA>�
HNM;K>:D�HK�FBMB@:M>�BML�BFI:<M���MA>�?:<M�MA:M�<>KM:BG�H?�HNK�IKHI>KMB>L�:K>�LN;C><M�MH�HPG>KLABI�BGM>K>LML�A>E=�;R�
MABK=� I:KMB>L�� PAHL>� BGM>K>LML� F:R� <HG?EB<M� PBMA� HNKL�� KBLDL� K>E:M>=� MH� <EBF:M>� <A:G@>�� BG<K>:L>=� <HLML� :G=�
K>INM:MBHG:E�A:KF�:LLH<B:M>=�PBMA�MA>�BG<K>:L>=�?H<NL�HG�>GOBKHGF>GM:E��LNLM:BG:;BEBMR�:G=�LH<B:E�BGBMB:MBO>L��KBLDL�
K>E:M>=� MH� NGBGLNK>=� EHLL>L�� MA>� KBLD� MA:M� <HGLNF>K�� MK:O>E�� LAHIIBG@� :G=� LI>G=BG@� A:;BML� F:R� <A:G@>�� KBLDL�
:LLH<B:M>=� PBMA� HNK� �:G:=B:G� BGO>LMF>GML�� KBLDL� :LLH<B:M>=� PBMA� :MMK:<MBG@� :G=� K>M:BGBG@� D>R� I>KLHGG>E�� KBLDL�
:LLH<B:M>=�PBMA�=>;M�?BG:G<BG@��KBLDL�:LLH<B:M>=�PBMA�HNK�@N:K:GM>>L�H?�=>;M�?HK��HK�HMA>K�LNIIHKM�P>�F:R�IKHOB=>�
MH�� CHBGM� O>GMNK>�IKHI>KMB>L�� MA>�>??><MBO>G>LL�H?�HNK� BGM>K>LM� K:M>�A>=@BG@�:KK:G@>F>GML��HNK�IHM>GMB:E� ?:BENK>� MH�
JN:EB?R�:L�:�.!%0��HNK�E>@:E�H;EB@:MBHG�MH�I:R�=BOB=>G=L�MH�HNK�LA:K>AHE=>KL��E>@BLE:MBO>�HK�K>@NE:MHKR�:<MBHGL�MA:M�
<HNE=�:=O>KL>ER�:??><M�HNK�LA:K>AHE=>KL��HNK�=>I>G=>G<>�HG�=BLMKB;NMBHGL�?KHF�MA>�+I>K:MBG@�,:KMG>KLABI�MH�F>>M�
HNK� ?BG:G<B:E� H;EB@:MBHGL�� BG<EN=BG@� =BOB=>G=L�� MA>� KBLD� H?� :� <R;>K�:MM:<D� HK� :G� :<M� H?� <R;>K�M>KKHKBLF� HG� HNK�
LRLM>FL�� MA>�NG<>KM:BGMB>L�H?� <HLML� MH�<HFIER�PBMA� K>@NE:MHKR�<A:G@>L� �BG<EN=BG@�IHM>GMB:E� <HLML� MH�<HFIER�PBMA�
IKHIHL>=� KNE>L� H?� MA>� /><NKBMB>L� :G=� !Q<A:G@>� �HFFBLLBHG� �MA>� \/!�]�� MH� LM:G=:K=BS>� <EBF:M>�K>E:M>=�
=BL<EHLNK>L�

3>�JN:EB?R�:EE�H?�HNK�?HKP:K=�EHHDBG@�LM:M>F>GML�;R�MA>L>�<:NMBHG:KR�LM:M>F>GML�0A>�?HKP:K=�EHHDBG@�LM:M>F>GML�
BG�MABL��GGN:E�.>IHKM�:K>�HGER�IK>=B<MBHGL�3>�A:O>�;:L>=�MA>L>�?HKP:K=�EHHDBG@�LM:M>F>GML�E:K@>ER�HG�HNK�<NKK>GM�
>QI><M:MBHGL�:G=�IKHC><MBHGL�:;HNM� ?NMNK>�>O>GML�:G=� ?BG:G<B:E� MK>G=L� MA:M�P>�;>EB>O>�F:R�:??><M�HNK�;NLBG>LL��
?BG:G<B:E�<HG=BMBHG�:G=�K>LNEML�H?�HI>K:MBHGL��><:NL>�?HKP:K=�EHHDBG@�LM:M>F>GML�:K>� BGA>K>GMER�LN;C><M� MH�KBLDL�
:G=�NG<>KM:BGMB>L��LHF>�H?�PAB<A�<:GGHM�;>�IK>=B<M>=�HK�JN:GMB?B>=��RHN�LAHNE=�GHM�K>ER�HG�MA>L>�?HKP:K=�EHHDBG@�
LM:M>F>GML� :L� IK>=B<MBHGL� H?� ?NMNK>� >O>GML� 0A>� >O>GML� :G=� <BK<NFLM:G<>L� K>?E><M>=� BG� HNK� ?HKP:K=�EHHDBG@�
LM:M>F>GML�F:R�GHM�;>�:<AB>O>=�HK�H<<NK�:G=�:<MN:E� K>LNEML� <HNE=�=B??>K�F:M>KB:EER� ?KHF� MAHL>�IKHC><M>=� BG� MA>�
?HKP:K=�EHHDBG@�LM:M>F>GML�!Q<>IM�:L�K>JNBK>=�;R�:IIEB<:;E>�E:P��P>�=H�GHM�IE:G�MH�IN;EB<ER�NI=:M>�HK�K>OBL>�:GR�
?HKP:K=�EHHDBG@�LM:M>F>GML�<HGM:BG>=�A>K>BG��PA>MA>K�:L�:�K>LNEM�H?�:GR�G>P�BG?HKF:MBHG��?NMNK>�>O>GML��<A:G@>=�
<BK<NFLM:G<>L�HK�HMA>KPBL>�

�



+1>75B
� >3�
+1>75B�'B?@5BD95C�#9=9D54�'1BD>5BC89@

�>>E1<�)5@?BD�?>��?B=���"
�535=25B���
����

'1BD� '175
%M>F����NLBG>LL �
%M>F����.BLD�":<MHKL ��
%M>F����1GK>LHEO>=�/M:??��HFF>GML ��
%M>F�����R;>KL><NKBMR ��
%M>F���,KHI>KMB>L ��
%M>F���(>@:E�,KH<>>=BG@L ��
%M>F���)BG>�/:?>MR� BL<EHLNK>L ��
%G?HKF:MBHG�:;HNM�HNK�!Q><NMBO>�+??B<>KL ��

'1BD�  

%M>F���):KD>M�?HK�.>@BLMK:GM�L��HFFHG�!JNBMR��.>E:M>=�/MH<DAHE=>K�):MM>KL�:G=�%LLN>K�
,NK<A:L>L�H?�!JNBMR�/><NKBMB>L ��
%M>F���7.>L>KO>=8 ��
%M>F���):G:@>F>GM[L� BL<NLLBHG�:G=��G:ERLBL�H?�"BG:G<B:E��HG=BMBHG�:G=�.>LNEML�H?�
+I>K:MBHGL ��
%M>F����-N:EBM:MBO>�:G=�-N:GMBM:MBO>� BL<EHLNK>��;HNM�):KD>M�.BLD ��
%M>F���"BG:G<B:E�/M:M>F>GML�:G=�/NIIE>F>GM:KR� :M: ��
%M>F����A:G@>L�BG�:G=� BL:@K>>F>GML�PBMA��<<HNGM:GML�HG��<<HNGMBG@�:G=�"BG:G<B:E�
 BL<EHLNK>L ��
%M>F�����HGMKHEL�:G=�,KH<>=NK>L ��
%M>F����+MA>K�%G?HKF:MBHG ��

'1BD�   
%M>F���� BK><MHKL��!Q><NMBO>�+??B<>KL�:G=��HKIHK:M>�#HO>KG:G<> ��
%M>F����!Q><NMBO>��HFI>GL:MBHG ��

%M>F����/><NKBMR�+PG>KLABI�H?��>KM:BG��>G>?B<B:E�+PG>KL�:G=�):G:@>F>GM�:G=�.>E:M>=�
/MH<DAHE=>K�):MM>KL ��
%M>F�����>KM:BG�.>E:MBHGLABIL��.>E:M>=�0K:GL:<MBHGL��:G=� BK><MHK�%G=>I>G=>G<> ��
%M>F����,KBG<BI:E��<<HNGMBG@�">>L�:G=�/>KOB<>L ��

'1BD� -
%M>F����!QAB;BML�:G=�"BG:G<B:E�/M:M>F>GM�/<A>=NE>L ��
%M>F����"HKF����'�/NFF:KR ��

�



 +�$��� �,* %�**

+85��?=@1>I�1>4�D85�&@5B1D9>7�'1BD>5BC89@

0:G@>K�%G<�:G=�BML�LN;LB=B:KB>L��PAB<A�P>�K>?>K�MH�:L�MA>��HFI:GR��BL�HG>�H?�MA>�E>:=BG@�HPG>KL�:G=�HI>K:MHKL�H?�
HNME>M�:G=�HI>G�:BK�<>GM>KL�BG�MA>�1GBM>=�/M:M>L�:G=��:G:=:�3>�:K>�:�?NEER�BGM>@K:M>=��L>E?�:=FBGBLM>K>=�:G=�L>E?�
F:G:@>=�.!%0�� PAB<A� ?H<NL>L� HG� =>O>EHIBG@�� :<JNBKBG@�� HPGBG@�� HI>K:MBG@� :G=�F:G:@BG@� HNME>M� :G=� HI>G�:BK�
LAHIIBG@�<>GM>KL��L�H?� ><>F;>K�����������HNK� <HGLHEB=:M>=�IHKM?HEBH� <HGLBLM>=�H?����HNME>M� <>GM>KL�:G=�HG>�
HI>G�:BK� EB?>LMRE>�<>GM>K��PBMA�:� MHM:E�@KHLL� E>:L:;E>�:K>:�H?�:IIKHQBF:M>ER�����FBEEBHG�LJN:K>� ?>>M��PAB<A�P>K>�
����H<<NIB>=�:G=�<HGM:BG>=�HO>K�������LMHK>L�K>IK>L>GMBG@�:IIKHQBF:M>ER�����LMHK>�;K:G=L�3>�:ELH�A:=�I:KMB:E�
HPG>KLABI�BGM>K>LML�BG���NG<HGLHEB=:M>=�<>GM>KL�MHM:EBG@�:IIKHQBF:M>ER����FBEEBHG�LJN:K>�?>>M��BG<EN=BG@���<>GM>KL�
BG��:G:=:�+NK�IHKM?HEBH�:ELH�BG<EN=>L�MPH�F:G:@>=�<>GM>KL�MHM:EBG@�:IIKHQBF:M>ER���������LJN:K>�?>>M�!:<A�H?�
HNK�<>GM>KL��>Q<>IM�HG>�CHBGM�O>GMNK>�<>GM>K��?>:MNK>L�MA>�0:G@>K�;K:G=�G:F>�

+NK�LAHIIBG@�<>GM>KL�:G=�HMA>K�:LL>ML�:K>�A>E=�;R��:G=�:EE�H?�HNK�HI>K:MBHGL�:K>�<HG=N<M>=�;R��0:G@>K�,KHI>KMB>L�
(BFBM>=� ,:KMG>KLABI� :G=� BML� LN;LB=B:KB>L�� PAB<A� P>� K>?>K� MH� <HEE><MBO>ER� :L� MA>� +I>K:MBG@� ,:KMG>KLABI� 0A>�
�HFI:GR�� BG<EN=BG@� BML�PAHEER�HPG>=�LN;LB=B:KR��0:G@>K�(,�0KNLM��HPGL� MA>�F:CHKBMR�H?� MA>�NGBML�H?�I:KMG>KLABI�
BGM>K>LM�BLLN>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�0A>��HFI:GR�<HGMKHEL�MA>�+I>K:MBG@�,:KMG>KLABI�:L�BML�LHE>�@>G>K:E�
I:KMG>K�0:G@>K�(,�0KNLM�AHE=L�:�EBFBM>=�I:KMG>KLABI�BGM>K>LM�BG�MA>�+I>K:MBG@�,:KMG>KLABI

�L� H?�  ><>F;>K� ���� ������ MA>� �HFI:GR� :G=� BML� PAHEER�HPG>=� LN;LB=B:KB>L� HPG>=� ������������ NGBML� H?� MA>�
+I>K:MBG@� ,:KMG>KLABI� :G=� MA>� *HG��HFI:GR� (,L� <HEE><MBO>ER� HPG>=� ���������� �E:LL� �� <HFFHG� EBFBM>=�
I:KMG>KLABI�NGBML�!:<A��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM�A>E=�;R�MA>�*HG��HFI:GR�(,L�BL�>Q<A:G@>:;E>�
?HK�HG>�H?� MA>��HFI:GR�L�<HFFHG�LA:K>L��LN;C><M� MH�<>KM:BG� EBFBM:MBHGL� MH�IK>L>KO>� MA>��HFI:GR�L�LM:MNL�:L�:�
.!%0�?HK�1/�?>=>K:E�BG<HF>�M:Q�INKIHL>L��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML��PAB<A�:K>�A>E=�;R�0:G@>K�
(,�0KNLM��:K>�GHM�>Q<A:G@>:;E>�?HK�<HFFHG�LA:K>L�H?�MA>��HFI:GR

+PG>KLABI�H?�MA>��HFI:GR�L�<HFFHG�LA:K>L�BL�K>LMKB<M>=�MH�IK>L>KO>�MA>��HFI:GR�L�LM:MNL�:L�:�.!%0�?HK�1/�
?>=>K:E�BG<HF>�M:Q�INKIHL>L�/N;C><M�MH�<>KM:BG�>Q<>IMBHGL��:�I>KLHG�F:R�GHM�:<MN:EER�HK�<HGLMKN<MBO>ER�HPG�FHK>�
MA:G�����H?�HNK�<HFFHG�LA:K>L�3>�:ELH�HI>K:M>�BG�:�F:GG>K�BGM>G=>=�MH�>G:;E>�NL�MH�IK>L>KO>�HNK�LM:MNL�:L�:�
.!%0�� BG<EN=BG@��:FHG@�HMA>K� MABG@L��F:DBG@�=BLMKB;NMBHGL�PBMA� K>LI><M� MH�HNK� MA>G�HNMLM:G=BG@�<HFFHG�LA:K>L�
:G=�IK>?>KK>=�LA:K>L��B?�:IIEB<:;E>��>JN:E�MH�:M�E>:LM�����H?�HNK�M:Q:;E>�BG<HF>�>:<A�R>:K��>Q<EN=BG@�G>M�<:IBM:E�
@:BGL�

0A>��HFI:GR�BL�:�*HKMA��:KHEBG:�<HKIHK:MBHG�MA:M�P:L�BG<HKIHK:M>=�BG�):K<A������:G=�MA>�+I>K:MBG@�,:KMG>KLABI�
BL�:�*HKMA��:KHEBG:�EBFBM>=�I:KMG>KLABI�MA:M�P:L�?HKF>=�BG�):R������+NK�>Q><NMBO>�H??B<>L�:K>�<NKK>GMER�EH<:M>=�:M�
����� *HKMAEBG>� �O>GN>�� /NBM>� ����� #K>>GL;HKH�� *HKMA� �:KHEBG:�� ������ :G=� HNK� M>E>IAHG>� GNF;>K� BL� ������
��������� +NK� P>;LBM>� <:G� ;>� :<<>LL>=� :M� :::�7%1+)5�'20�� �HIB>L� H?� HNK� �GGN:E� .>IHKML� HG� "HKF� ���'��
-N:KM>KER�.>IHKML�HG�"HKF����-���NKK>GM�.>IHKML�HG�"HKF���'�:G=�:GR�:F>G=F>GML�MA>K>MH�<:G�;>�H;M:BG>=��
?K>>�H?�<A:K@>��HG�HNK�P>;LBM>�:L�LHHG�:L�K>:LHG:;ER�IK:<MB<:;E>�:?M>K�P>�?BE>�LN<A�F:M>KB:E�PBMA��HK�?NKGBLA�BM�MH��
MA>�/!��0A>� BG?HKF:MBHG� ?HNG=�HG��HK�HMA>KPBL>�:<<>LLB;E>� MAKHN@A��HNK�P>;LBM>� BL�GHM� BG<HKIHK:M>=� BGMH�� :G=�
=H>L�GHM�?HKF�:�I:KM�H?��MABL��GGN:E�.>IHKM�HK�:GR�HMA>K�K>IHKM�HK�=H<NF>GM�P>�?BE>�PBMA�HK�?NKGBLA�MH�MA>�/!�

)535>D��5F5<?@=5>DC

�+=��+<+2563+4:

%G�+<MH;>K�������P>�HI>G>=�:���������LJN:K>� ?HHM�HNME>M�<>GM>K� BG�*:LAOBEE>��0>GG>LL>>� �0A>�HI>G�:BK�<>GM>K�
H??>KL� LAHIIBG@�:G=�=BGBG@�:<KHLL� L>O>G� K>M:BE� ;NBE=BG@L�:G=�:� NGBJN>�� IE:<>F:DBG@� <HFFNGBMR� LI:<>�0:G@>K�
*:LAOBEE>�K>?E><ML�HNK�<HFFBMF>GM�MH�=BO>KLB?R�:G=�>GA:G<>�MA>�LAHIIBG@�>QI>KB>G<>�?HK�HNK�<NLMHF>KL�PBMA�G>:KER�
HG>�JN:KM>K�H?�MA>�<>GM>K[L�=RG:FB<�:LLHKMF>GM�H?�K>M:BE>KL�;>BG@�G>P�MH�HNK�IHKM?HEBH�HK�?BKLM�MH�MA>�HNME>M�<A:GG>E

�



�)7;/9/:/549

%G�*HO>F;>K�������P>�:<JNBK>=�:���������LJN:K>�?HHM��HI>G�:BK�HNME>M�<>GM>K�BG��LA>OBEE>��*HKMA��:KHEBG:�?HK�����
FBEEBHG�0A>� >LM:;EBLA>=� <>GM>K� BL� H<<NIB>=� ;R� :� =BO>KL>�FBQ� H?� ;K:G=L� MA:M� BG<EN=>L� E>:=BG@� AHF>� ?NKGBLABG@L�
IKHOB=>KL�:L�P>EE�:L�B<HGB<�:II:K>E��?HHMP>:K�:G=�:<<>LLHKB>L�;K:G=L�
��
%G�:==BMBHG��BG�*HO>F;>K�������P>�:<JNBK>=��KB=@>�/MK>>M�0HPG��>GMK>��:G���������LJN:K>�?HHM��HI>G�:BK�EB?>LMRE>�
<>GM>K� BG�$NGMLOBEE>���E:;:F:� ?HK�������FBEEBHG�0A>�<>GM>K�L>KO>L�:L� MA>�=HFBG:GM�LAHIIBG@�=>LMBG:MBHG� BG� BML�
F:KD>M� :G=� <HFIKBL>L� HO>K� ��� K>M:BE� LMHK>L�� K>LM:NK:GML�� :G=� >GM>KM:BGF>GM� O>GN>L�� BG<EN=BG@� :IIKHQBF:M>ER�
��������LJN:K>�?>>M�@KHNG=�E>:L>=�MH�M>G:GML

�/4'4)/4-�"8'49'):/549

�!���48-7<��**)5-1+6
 NKBG@�������P>�LHE=����FBEEBHG�<HFFHG�LA:K>L�NG=>K�HNK�:M�MA>�F:KD>M�LMH<D�H??>KBG@��\�0)�+??>KBG@]��IKH@K:F�
:M�:�P>B@AM>=�:O>K:@>�IKB<>�H?�������I>K�LA:K>��@>G>K:MBG@�@KHLL�IKH<>>=L�H?������FBEEBHG���L�H?� ><>F;>K�����
������P>�A:O>�:�K>F:BGBG@�:NMAHKBS:MBHG�H?�������FBEEBHG�NG=>K�MA>��0)�+??>KBG@

�)5-9%7-9)6
0AKHN@AHNM� ������ P>� >GM>K>=� BGMH� ������ FBEEBHG� H?� ?HKP:K=� LM:KMBG@� =:BER� /><NK>=� +O>KGB@AM� "BG:G<BG@� .:M>�
�\ :BER�/+".]��BGM>K>LM�K:M>�LP:IL�:M�:G�:O>K:@>�?BQ>=�I:R�K:M>�H?������0A>�LP:IL�P>K>�>??><MBO>�">;KN:KR����
�����:G=�>G=�:M�O:KBHNL�=:M>L�?KHF�">;KN:KR���������MH�&:GN:KR����������0A>L>�LP:IL�K>IE:<>=�������FBEEBHG�
H?�>QBLMBG@�LP:IL�MA:M�>QIBK>=�HG�">;KN:KR���������:L�I:KM�H?�HNK�BGM>K>LM�K:M>�KBLD�F:G:@>F>GM�LMK:M>@R

#4)54952/*':+*� +'2��9:':+��5/4:�$+4:;8+9��/4'4)/4-�"8'49'):/549

�286721	�%/9)6721��!);%6
%G�&NG>�������MA>�#:EO>LMHG�$HNLMHG�CHBGM�O>GMNK>�<HFIE>M>=�MA>�K>?BG:G<>�H?�BML�FHKM@:@>�0A>�G>P������FBEEBHG�
EH:G� A:L� :�F:MNKBMR� =:M>� H?� &NG>� ����� :G=� :G� BGM>K>LM� K:M>� H?�  :BER� /+".� 
� ����� %G� <HGCNG<MBHG� PBMA� MABL�
K>?BG:G<>�� MA>� CHBGM�O>GMNK>�>GM>K>=� BGMH�:������FBEEBHG� BGM>K>LM� K:M>�LP:I� MA:M� ?BQ>L� :BER�/+".�:M������NGMBE�
 ><>F;>K�����

�8-'4/@':/54'2��.'4-+9

%G�&NER��������KB=@>M�.R:G��>KF:G��PAH�A:=�;>>G�:�F>F;>K�H?�MA>��HFI:GR�L�;H:K=�H?�=BK><MHKL����H:K=���LBG<>�
&:GN:KR����������P:L�:IIHBGM>=�E>:=�BG=>I>G=>GM�=BK><MHK��:�IHLBMBHG�IK>OBHNLER�A>E=�;R��H:K=�F>F;>K� :OB=���
$>GKR�

%G�/>IM>F;>K�������&>LLB<:�'�*HKF:G�CHBG>=�MA>��HFI:GR�:L�MA>�!Q><NMBO>�2B<>�,K>LB=>GM��#>G>K:E��HNGL>E�
:G=�/><K>M:KR�

!??><MBO>�&:GN:KR����������/M>O>G���0:G@>K� MK:GLBMBHG>=�?KHF�ABL�KHE>�:L�!Q><NMBO>��A:BK�H?� MA>��H:K=� MH�*HG�
!Q><NMBO>� �A:BK� H?� MA>� �H:K=� BG� <HGG><MBHG� PBMA� ABL� K>MBK>F>GM� ?KHF� MA>� �HFI:GR� NG=>K� MA>� M>KFL� H?� ABL�
>FIEHRF>GM�:@K>>F>GM

�



�EC9>5CC�*DB1D57I

+NK� �HFI:GR� P:L� ;NBEM� HG� :� ?BKF� ?HNG=:MBHG� H?� LMKHG@� :G=� >G=NKBG@� ;NLBG>LL� K>E:MBHGLABIL� <HNIE>=� PBMA�
=BL<BIEBG>=�;NLBG>LL�IK:<MB<>L�3>�I:KMG>K�PBMA�F:GR�H?�MA>�PHKE=�L�;>LM�DGHPG�:G=�FHLM�K>LI><M>=�;K:G=L�:G=�
K>M:BE>KL� �R� ?HLM>KBG@� :G=�F:BGM:BGBG@� LMKHG@� K>E:MBHGLABIL�PBMA� MA>L>� LN<<>LL?NE�� AB@A� OHENF>� <HFI:GB>L�� P>�
;>EB>O>�P>�A:O>�;>>G�:;E>� MH�LHEB=B?R�HNK�IHLBMBHG�:L�:� E>:=>K� BG� MA>�HNME>M�:G=�HI>G�:BK� K>M:BE� BG=NLMKR� ?HK�HO>K�
MABKMR�R>:KL�0A>�<HG?B=>G<>�:G=�MKNLM�MA:M�P>�A:O>�=>O>EHI>=�PBMA�HNK�K>M:BE�I:KMG>KL�?KHF�MA>�O>KR�;>@BGGBG@�A:L�
:EEHP>=�NL�MH�?HK@>�MA>�BFIK>LLBO>�K>M:BE�:EEB:G<>L�MA:M�P>�>GCHR�MH=:R�PBMA�HNK�;K:G=L�:G=�K>M:BE>KL�+NK�L>:LHG>=�
M>:F�H?�IKH?>LLBHG:EL�PBMA�=BO>KL>�L>ML�H?�>QI>KMBL>�NMBEBS>�MA>�DGHPE>=@>�:G=�>QI>KB>G<>�MA:M�P>�A:O>�@:BG>=�MH�
@BO>�NL�:�<HFI>MBMBO>�:=O:GM:@>�BG�MA>�HNME>M�:G=�HI>G�:BK�K>M:BE�;NLBG>LL�

+85�&ED<5D��?>35@D

+NME>M�<>GM>KL�@>G>K:EER�<HGLBLM�H?�LMHK>L�HI>K:M>=�;R�;K:G=L�:G=�K>M:BE>KL� MA:M�L>EE�IKBF:KBER�;K:G=>=�IKH=N<ML��
LHF>�H?�PAB<A�:K>�F:=>�LI><B?B<:EER�?HK�MA>�HNME>M�=BLMKB;NMBHG�<A:GG>E���MH�<HGLNF>KL�:M�LB@GB?B<:GM�=BL<HNGML�?KHF�
K>@NE:K� K>M:BE� IKB<>L� <A:K@>=� ;R� =>I:KMF>GM� LMHK>L�� LI><B:EMR� LMHK>L� :G=� MA>BK� HPG� ?NEE� IKB<>� <A:GG>EL� +NME>M�
<>GM>KL� H??>K� :=O:GM:@>L� MH� ;K:G=L� :G=� K>M:BE>KL� :L� MA>R� :K>� H?M>G� :;E>� MH� <A:K@>� <NLMHF>KL� EHP>K� IKB<>L� ?HK�
;K:G=>=�:G=�=>LB@G>K�IKH=N<ML�;R�>EBFBG:MBG@�MA>�MABK=�I:KMR�K>M:BE>K�HK�MAKHN@A�HI>K:MBG@�>??B<B>G<B>L�/MHK>L�:G=�
HNME>M� <>GM>KL� :ELH� MRIB<:EER� A:O>� EHP>K� HI>K:MBG@� <HLML� MA:G� HMA>K� K>M:BEBG@� ?HKF:ML�� >GA:G<BG@� MA>BK� IKH?BM�
IHM>GMB:E�+NME>M�<>GM>KL�>G:;E>�K>M:BE>KL�MH�HIMBFBS>�MA>�LBS>�H?�IKH=N<MBHG�KNGL�:G=�MA>BK�BGO>GMHKR�IHLBMBHGL�PABE>�
<HGMBGNBG@� MH�F:BGM:BG� <HGMKHE� H?� MA>BK� =BLMKB;NMBHG� <A:GG>EL�+NME>M� <>GM>KL� :ELH� >G:;E>� ;K:G=L� :G=� K>M:BE>KL� MH�
>LM:;EBLA� :� =BK><M� K>E:MBHGLABI� PBMA� MA>BK� <NLMHF>KL� :G=� F:BGM:BG� ;K:G=� BGM>@KBMR� MAKHN@A� <HGMKHE� H?� IKH=N<M�
IE:<>F>GM�:G=�IKB<BG@�

&EB��5>D5BC

!:<A�H?�HNK�<>GM>KL��>Q<>IM�HG>�CHBGM�O>GMNK>�<>GM>K��?>:MNK>L�MA>�0:G@>K�;K:G=�G:F>��==BMBHG:EER��P>�E>O>K:@>�
MA>� 0:G@>K� ;K:G=� :G=� IE:M?HKF� MH� F:G:@>� <>GM>KL� BG� ,:EF� �>:<A�� "EHKB=:� 3>� ;>EB>O>� MA:M� HNK� M>G:GML� :G=�
<HGLNF>KL�K><H@GBS>�MA>�0:G@>K�;K:G=�:L�HG>�MA:M�IKHOB=>L�K>M:BE�<>GM>KL�PA>K>�<HGLNF>KL�<:G�MKNLM�MA>�;K:G=��
O:EN>�:G=�>QI>KB>G<>

%G� :==BMBHG� MH� HNK� 0:G@>K� ;K:G=>=� HNME>M� IHKM?HEBH�� P>� K><>GMER� :<JNBK>=� HNK� ?BKLM� HI>G�:BK� EB?>LMRE>� <>GM>K� BG�
$NGMLOBEE>���E:;:F:�PAB<A�P:L�:�G:MNK:E�>QM>GLBHG�H?�HNK�<:I:;BEBMB>L�:G=�<HGLBLM>GM�PBMA�HNK�EHG@�M>KF�LMK:M>@R�H?�
BGO>LMBG@�BG�=HFBG:GM�HI>G�:BK�K>M:BE�<>GM>KL�BG�F:KD>ML�MA:M�;>G>?BM�?KHF�HNMLBS>=�K>LB=>GMB:E�:G=�MHNKBLF�@KHPMA

�L� HG>� H?� MA>� HKB@BG:E� I:KMB<BI:GML� BG� MA>� HNME>M� BG=NLMKR� :G=� MAKHN@A� D>R� :==BMBHGL� MH� HNK� >Q><NMBO>�� E>:LBG@��
HI>K:MBG@�:G=�<>GM>K� M>:FL��P>�A:O>� EHG@�LM:G=BG@� K>E:MBHGLABIL�PBMA�F:GR�H?�HNK� M>G:GML� MA:M�P>�;>EB>O>�:K>�
<KBMB<:E�BG�HI>K:MBG@��F:G:@BG@��=>O>EHIBG@��:G=�:<JNBKBG@�LN<<>LL?NE�<>GM>KL

+NK�<HGLHEB=:M>=�<>GM>KL�:K>�MRIB<:EER�EH<:M>=�BG�:�O:KB>MR�H?�@>H@K:IAB<:E�:K>:L��BG<EN=BG@�AB@A�?K>JN>G<R�MHNKBLM�
=>LMBG:MBHGL�:G=�LN;NK;L�H?�OB;K:GM�:G=�?:LM�@KHPBG@�F:KD>ML��==BMBHG:EER��HNK�<>GM>KL�:K>�H?M>G�LBMN:M>=�BG�<EHL>�
IKHQBFBMR�MH�BGM>KLM:M>�AB@AP:RL�MA:M�IKHOB=>�:<<>LLB;BEBMR�:G=�OBLB;BEBMR�MH�IHM>GMB:E�<NLMHF>KL

3>�A:O>�:�=BO>KL>�M>G:GM�;:L>�MAKHN@AHNM�HNK�<HGLHEB=:M>=�IHKM?HEBH�<HFIKBLBG@�HO>K�������LMHK>L�HI>K:M>=�;R�
FHK>�MA:G�����=B??>K>GM�;K:G=�G:F>�<HFI:GB>L�+NK�<>GM>KL�H??>K�LAHII>KL�:�<NK:M>=�FBQ�H?�K>M:BE>KL�LI><B:EBSBG@�
BG� :II:K>E�� ?HHMP>:K�� :<<>LLHKB>L�� :MAE>MB<� P>:K�� :MAE>BLNK>�� AHF>� ?NKGBLABG@L�� A>:EMA� :G=� ;>:NMR�� :G=� =B@BM:EER�
G:MBO>�;K:G=L��==BMBHG:EER��P>�:K>�:==BG@�?HH=��;>O>K:@>��:G=�>GM>KM:BGF>GM�HIMBHGL��:EHG@�PBMA�HMA>K�L>KOB<>L��:M�
HNK�<>GM>KL�MH�:MMK:<M�G>P�LAHII>KL��>QM>G=�OBLBMHK�=P>EE�MBF>�:G=�BG<K>:L>�?K>JN>G<R�H?�OBLBML�

*H� LBG@E>� M>G:GM�� BG<EN=BG@� :EE� H?� BML� LMHK>� <HG<>IML�� :<<HNGM>=� ?HK� ���� HK� FHK>� H?� HNK� <HF;BG>=� ;:L>� :G=�
I>K<>GM:@>� K>GM:E� K>O>GN>L�=NKBG@� MA>� R>:KL� >G=>=������� �����HK� ������L�H?� ><>F;>K� ���� ������ GH� LBG@E>�
M>G:GM� :<<HNGM>=� ?HK�FHK>� MA:G� ���H?� HNK� E>:L:;E>� LJN:K>� ?>>M� HK� ���H?� HNK� <HF;BG>=� ;:L>� :G=� I>K<>GM:@>�
K>GM:E�K>O>GN>L

��



��IHKMBHG�H?�HNK�K>GM:E�K>O>GN>L�:K>�=>I>G=>GM�HG�O:KB:;E>�K>O>GN>�LHNK<>L�"HK�MA>�R>:K�>G=>=� ><>F;>K�����
������MA>�<HFIHG>GML�H?�K>GM:E�K>O>GN>L�:K>�:L�?HEEHPL��BG�MAHNL:G=L��

����
.>GM:E�K>O>GN>L���?BQ>= �� ��������
.>GM:E�K>O>GN>L���O:KB:;E>���� � �������
.>GM:E�K>O>GN>L �� ��������
��� ,KBF:KBER� BG<EN=>L� K>GML� ;:L>=� HG� :� I>K<>GM:@>� H?� M>G:GM� @KHLL� L:E>L� OHENF>� :G=� K>BF;NKL:;E>� >QI>GL>L� LN<A� :L�

<HFFHG�:K>:�>QI>GL>L��NMBEBMB>L��BGLNK:G<>�:G=�K>:E�>LM:M>�M:Q>L��PAB<A�:K>�I:B=�HG�:�IKH�K:M:�;:LBL

�EC9>5CC��9CD?BI

/M:GE>R� '� 0:G@>K�� MA>� �HFI:GR�L� ?HNG=>K�� >GM>K>=� MA>� HNME>M� <>GM>K� ;NLBG>LL� BG� ����� ,KBHK� MH� ?HNG=BG@� MA>�
�HFI:GR�� /M:GE>R� '� 0:G@>K� :G=� ABL� LHG�� /M>O>G� �� 0:G@>K�� HNK� *HG�!Q><NMBO>� �A:BK�� ;NBEM� :G=� F:G:@>=� :�
LN<<>LL?NE� ?:FBER�HPG>=�:II:K>E�F:GN?:<MNKBG@�;NLBG>LL��0:G@>K��K>B@AMHG�� %G<� � %G� &NG>�������P>� <HFIE>M>=�
HNK� BGBMB:E�IN;EB<�H??>KBG@�:G=�LN;L>JN>GMER�@K>P�HNK�IHKM?HEBH� MAKHN@A�MA>�LMK:M>@B<�=>O>EHIF>GM��>QI:GLBHG�:G=�
:<JNBLBMBHG�H?�HNME>M�:G=�HI>G�:BK�K>M:BE�<>GM>KL��%G��IKBE�������/M>IA>G�5:EH?��:�LN<<>LL?NE�:G=�IKHO>G�K>M:BE�:G=�
K>:E� >LM:M>� >Q><NMBO>�� CHBG>=� MA>� �HFI:GR� :L� ,K>LB=>GM� :G=� �AB>?� +I>K:MBG@� +??B<>K�� :L� I:KM� H?� :G� >Q><NMBO>�
LN<<>LLBHG� IE:G� ?HK� MA>� KHE>� H?� �AB>?� !Q><NMBO>� +??B<>K� )K� 5:EH?� ;><:F>� MA>� �AB>?� !Q><NMBO>� +??B<>K� H?� MA>�
�HFI:GR�>??><MBO>�&:GN:KR��������

�B?GD8�*DB1D57I

+NK�@H:E�BL�MH�;NBE=�LA:K>AHE=>K�O:EN>�MAKHN@A�:�<HFIK>A>GLBO>��=BL<BIEBG>=�IE:G�?HK�LNLM:BG>=��EHG@�M>KF�@KHPMA�
3>� ?H<NL� HNK� >??HKML� HG� BG<K>:LBG@� G>M� HI>K:MBG@� BG<HF>� :M� HNK� >QBLMBG@� <>GM>KL�� K>GHO:MBG@� :G=� HIMBFBSBG@�
L>E><M>=� <>GM>KL� :G=� INKLNBG@� =BL<BIEBG>=� >QM>KG:E� @KHPMA� BG� HNK� <NKK>GM� F:KD>ML� :G=� IHM>GMB:E� G>P� F:KD>ML�
MAKHN@A�L>E><MBO>�@KHNG=�NI�=>O>EHIF>GM�HK� MA>�:<JNBLBMBHG�H?� K>M:BE� K>:E�>LM:M>�"NMNK>� K>M:BE� K>:E�>LM:M>�:LL>ML�
F:R�;>�PAHEER�HPG>=�;R�NL��HPG>=�MAKHN@A�CHBGM�O>GMNK>L�HK�I:KMG>KLABI�:KK:G@>F>GML��HK�MAKHN@A�F:G:@>F>GM�
:@K>>F>GML

�4)8+'9/4-�4+:�56+8':/4-�/4)53+�':�+>/9:/4-�)+4:+89

+NK�E>:LBG@�M>:F�?H<NL>L�HG�HIMBFBSBG@�MA>�NL>�H?�HNK�K>:E�>LM:M>�MH�:MMK:<M�:G=�>G@:@>�;>LM�BG�<E:LL�;K:G=L�:G=�
K>M:BE>KL�PBMA�:� ?H<NL�HG�F:QBFBSBG@� <HGLNF>K�=>F:G=�:G=� K>GM�0A>�F:CHKBMR� H?� HNK� E>:L>L�:K>�G>@HMB:M>=� MH�
IKHOB=>�?HK�BG?E:MBHG�;:L>=�<HGMK:<MN:E�K>GM�BG<K>:L>L�HK�I>KBH=B<�?BQ>=�<HGMK:<MN:E�K>GM�BG<K>:L>L�:G=�I>K<>GM:@>�
K>GML�3>�A:O>�ABLMHKB<:EER� ;>>G�:;E>� MH� K>G>P�F:GR� E>:L>L�:M� AB@A>K� ;:L>� K>GML� I>K� LJN:K>�?HHM� :G=� K>IE:<>�
NG=>KI>K?HKFBG@�M>G:GML�PBMA�G>P�HK�>QBLMBG@�;K:G=L�BG�HNK�IHKM?HEBH�#BO>G�MA>�<NKK>GM�K>M:BE�>GOBKHGF>GM��P>�F:R�
<AHHL>�MH�>Q><NM>�E>:L>L�PBMA�G>P�M>G:GML�HK�K>G>P�<>KM:BG�M>G:GML�MH�>GA:G<>�HNK�M>G:GM�FBQ�HK�F:BGM:BG�:�AB@A�
IHKM?HEBH�H<<NI:G<R�K:M>�%G�:==BMBHG��P>�:K>�?H<NL>=�HG�@>G>K:MBG@�GHG�LMHK>�K>O>GN>L��HMA>K�K>O>GN>L���MAKHN@A�
F:KD>MBG@� I:KMG>KLABIL�� F>=B:� :G=� K>MNKG� HG� BGO>LMF>GM� ��.+%��� =KBO>G� LNLM:BG:;BEBMR� BGBMB:MBO>L�� :G=� :<MBO>ER�
F:G:@BG@�IKHI>KMR�HI>K:MBG@�>QI>GL>L�:G=�F:KD>MBG@�>QI>GL>L�:L�:�F>:GL�H?�@KHPBG@�G>M�HI>K:MBG@�BG<HF>

�+<+256/4-�4+=�)+4:+89�

3>�;>EB>O>� MA:M� MA>K>� <HGMBGN>� MH� ;>�HIIHKMNGBMB>L� MH� BGMKH=N<>� MA>�0:G@>K� ;K:G=� BG� NGM:II>=�HK� NG=>K�L>KO>=�
F:KD>ML�:<KHLL�MA>�1GBM>=�/M:M>L�:G=��:G:=:�BG�MA>�EHG@�M>KF�3>�;>EB>O>�HNK�>QI>KMBL>�BG�MA>�HNME>M�:G=�HI>G�
:BK� K>M:BE� BG=NLMKR��>QM>GLBO>�=>O>EHIF>GM�>QI>KMBL>�:G=�LMKHG@� K>M:BE� K>E:MBHGLABIL�@BO>�NL�:�=BLMBG<M�<HFI>MBMBO>�
:=O:GM:@>�

%G�HK=>K�MH�A>EI�>GLNK>�MA>�OB:;BEBMR�H?�IKH<>>=BG@�PBMA�:�IKHC><M��P>�?BKLM�@:N@>�MA>�BGM>K>LM�H?�HNK�K>M:BE�I:KMG>KL�
3>�MRIB<:EER�IK>?>K�MH�A:O>�LB@G>=�E>:L>L�HK�E>:L>L�HNM�?HK�G>@HMB:MBHG�PBMA�M>G:GML�?HK�:M�E>:LM�����H?�MA>�LI:<>�BG�
>:<A� <>GM>K� IKBHK� MH� :<JNBKBG@� MA>� LBM>� :G=� ;>@BGGBG@� <HGLMKN<MBHG�� AHP>O>K�� P>�F:R� <AHHL>� MH� IKH<>>=� PBMA�
<HGLMKN<MBHG� PBMA� E>LL� MA:G� ���� H?� MA>� LI:<>� IK>�E>:L>=� NG=>K� <>KM:BG� <BK<NFLM:G<>L� �HGLMKN<MBHG� H?� :� G>P�
<>GM>K�MRIB<:EER�M:D>L�NL����MH����FHGMAL�?KHF�@KHNG=;K>:DBG@�MH�MA>�@K:G=�HI>GBG@�H?�MA>�<>GM>K�

��



�>6'4*/4-�'4*�8+45<':/4-�+>/9:/4-�)+4:+89

'>>IBG@� HNK� <>GM>KL� OB;K:GM� :G=� @KHPBG@� BL� :� D>R� I:KM� H?� HNK� ?HKFNE:� ?HK� LN<<>LL� %G� HK=>K� MH� F:BGM:BG� HNK�
K>INM:MBHG� :L� MA>� IK>FB>K� LAHIIBG@� =>LMBG:MBHG� BG� MA>�F:KD>ML� MA:M�P>� L>KO>��P>�A:O>�:G�HG@HBG@� IKH@K:F�H?�
K>GHO:MBHGL�:G=�>QI:GLBHGL� M:DBG@�IE:<>�:M�HNK� <>GM>KL��HGLMKN<MBHG� ?HK�>QI:GLBHG�:G=� K>GHO:MBHG� MH�>QBLMBG@�
IKHI>KMB>L�MRIB<:EER�M:D>L�E>LL�MBF>��NLN:EER�;>MP>>G�LBQ�MH�GBG>�FHGMAL�=>I>G=BG@�HG�MA>�L<HI>�H?�MA>�IKHC><M

�)7;/8/4-�8+:'/2�8+'2�+9:':+

3>�F:R� L>E><MBO>ER� <AHHL>� MH� :<JNBK>� BG=BOB=N:E� IKHI>KMB>L� HK� IHKM?HEBHL� H?� IKHI>KMB>L� MA:M� F>>M� HNK� LMK:M>@B<�
BGO>LMF>GM� <KBM>KB:�3>�;>EB>O>� MA:M� HNK�>QM>GLBO>�>QI>KB>G<>� BG� MA>� K>M:BE� ;NLBG>LL�� :<<>LL� MH� <:IBM:E�F:KD>ML��
?:FBEB:KBMR�PBMA� K>:E� >LM:M>�F:KD>ML� :G=�HNK�F:G:@>F>GM� >QI>KB>G<>�PBEE� :EEHP�NL� MH� >O:EN:M>�:G=�>Q><NM>�HNK�
:<JNBLBMBHG� LMK:M>@R� LN<<>LL?NEER� HO>K� MBF>� 0AKHN@A� HNK� M>G:GM� K>E:MBHGLABIL�� HNK� M>:FL� A:O>� MA>� :;BEBMR� MH�
BFIE>F>GM�:�K>�F>K<A:G=BLBG@�LMK:M>@R�PA>G�G>>=>=�MH�BG<K>:L>�H<<NI:G<R�K:M>L��HIMBFBS>�K>GML�:G=�F:QBFBS>�
O:EN>� 3>� ;>EB>O>� MA:M� HNK� ;K:G=� HI>K:MBG@� IE:M?HKF� :G=� HI>K:MBHG:E� >QI>KMBL>� :G=� HO>K:EE� K>M:BE� BG=NLMKR�
>QI>KB>G<>�PBEE�:ELH�:EEHP�NL�MH�:==�EHG@�M>KF�O:EN>�:G=�OB:;BEBMR�MH�MA>L>�:LL>ML�

&@5B1D9>7�*DB1D57I

%G<K>:LBG@�<:LA�?EHP�MH�>GA:G<>�MA>�O:EN>�H?�HNK�IKHI>KMB>L�:G=�HI>K:MBHGL�K>F:BGL�:�IKBF:KR�;NLBG>LL�H;C><MBO>�
0AKHN@A�M:K@>M>=�F:KD>MBG@�:G=�HI>K:MBHG:E�>??B<B>G<B>L��P>�LMKBO>�MH�BFIKHO>�L:E>L�:G=�IKH?BM:;BEBMR�H?�HNK�M>G:GML�
:G=�HNK�<>GM>KL�:L�:�PAHE>��<AB>OBG@�AB@A>K�;:L>�:G=�I>K<>GM:@>�K>GML�:G=�@>G>K:MBG@�:==BMBHG:E�BG<HF>�?KHF�
M>FIHK:KR�E>:LBG@��F>=B:�:G=�HMA>K�GHG�LMHK>�LHNK<>L�:ELH�K>F:BGL�:G�BFIHKM:GM�?H<NL�:G=�@H:E

�+'9/4-

+NK� EHG@�LM:G=BG@� K>M:BE>K� K>E:MBHGLABIL� :G=� HNK� ?H<NL� HG� B=>GMB?RBG@� >F>K@BG@� K>M:BE>KL� :EEHP� NL� MA>� :;BEBMR� MH�
IKHOB=>�HNK�LAHII>KL�PBMA�:�<HEE><MBHG�H?�MA>�PHKE=�L�FHLM�IHINE:K�K>M:BE>KL�0:G@>K�<NLMHF>KL�LAHI�:G=�L:O>�HG�
MA>BK�?:OHKBM>�;K:G=>=�F>K<A:G=BL>�BG<EN=BG@�F>G�L��PHF>G�L�:G=�<ABE=K>G�L�K>:=R�MH�P>:K��=B@BM:EER�G:MBO>�;K:G=L��
EB?>LMRE>� :II:K>E�� ?HHMP>:K�� C>P>EKR� :G=� :<<>LLHKB>L�� M:;E>P:K>�� AHNL>P:K>L�� EN@@:@>� :G=� AHF>� @HH=L� %G�
:==BMBHG��P>�:K>� ?H<NL>=�HG�:==BG@�GHG�MK:=BMBHG:E� NL>L� MH�HNK� M>G:GM�FBQ�� BG<EN=BG@�>QI>KB>GMB:E� :G=� ?HH=�:G=�
;>O>K:@>�M>G:GML�%G�HK=>K�?HK�HNK�<>GM>KL�MH�I>K?HKF�:M�:�AB@A�E>O>E��HNK�E>:LBG@�IKH?>LLBHG:EL�<HGMBGN:EER�FHGBMHK�
:G=�>O:EN:M>�M>G:GM�FBQ��LMHK>�LBS>��LMHK>�EH<:MBHG�:G=�L:E>L�I>K?HKF:G<>�0A>R�:ELH�PHKD�MH�:LLBLM�HNK�M>G:GML�
MAKHN@A�K>�LBSBG@�:G=�K>�EH<:MBHG�H?�K>M:BE�LI:<>�PBMABG�>:<A�H?�HNK�<>GM>KL�?HK�F:QBFNF�L:E>L�H?�>:<A�K>M:BE�NGBM�
:<KHLL�HNK�IHKM?HEBH

�'81+:/4-
�
+NK�<HFIK>A>GLBO>�F:KD>MBG@�IE:GL�:K>�=>LB@G>=�MH�=KBO>�L:E>L�:G=�MK:??B<�BG�I:KMG>KLABI�PBMA�HNK�K>M:BE�I:KMG>KL�
3>� E>O>K:@>� =:M:� MH� >G:;E>� :� K>MNKG� HG� BGO>LMF>GM�HKB>GM>=� I>K?HKF:G<>� F:KD>MBG@� :IIKH:<A� ?HK� >??B<B>GM�
<NLMHF>K�:<JNBLBMBHG� %GO>LMF>GML� MH� MK:GL?HKF�HNK�=B@BM:E�<A:GG>EL�:EEHP�NL� MH�>G@:@>�>QBLMBG@�<NLMHF>KL�PBMA�
MBF>ER�:G=�I>KLHG:EBS>=�<HFFNGB<:MBHGL�+NK�EHR:EMR�LMK:M>@B>L�:K>�MPH�IKHG@>=�X�>:KGBG@�BG<K>:L>=�P:EE>M�LA:K>�
PBMA� O>LM>=� <NLMHF>KL� :G=� HIMBFBSBG@� :G� BG<K>F>GM:E� :G<BEE:KR� K>O>GN>� LMK>:F� � +NK� >??HKML� MH� >G@:@>� ;KH:=�
:N=B>G<>L�MAKHN@A�L>:LHG:E�>O>GML�:G=�HNK�=B@BM:E�<A:GG>EL�>G:;E>�HNK�:;BEBMR�MH�FHG>MBS>�HNK�<NLMHF>K�:N=B>G<>�
?HK�F>=B:�:G=�LIHGLHKLABI�HIIHKMNGBMB>L�PBMA�K>M:BE�I:KMG>KL�:G=�G:MBHG:EER�MKNLM>=�;K:G=L

�1@9D1<�*DB1D57I

3>� ;>EB>O>� P>� :<AB>O>� :� LMKHG@� :G=� ?E>QB;E>� ?BG:G<B:E� IHLBMBHG� ;R� :MM>FIMBG@� MH�� ���� F:BGM:BG� :� <HGL>KO:MBO>�
E>O>K:@>� IHLBMBHG� K>E:MBO>� MH� HNK� IHKM?HEBH� PA>G� INKLNBG@� G>P� =>O>EHIF>GM�� >QI:GLBHG� :G=� :<JNBLBMBHG�
HIIHKMNGBMB>L������>QM>G=�:G=�L>JN>G<>�=>;M�F:MNKBMB>L������F:G:@>�HNK�BGM>K>LM�K:M>�KBLD�MAKHN@A�:G�:IIKHIKB:M>�
FBQ�H?�?BQ>=�:G=�O:KB:;E>�K:M>�=>;M�:G=�BGM>K>LM�K:M>�A>=@BG@�LMK:M>@B>L������F:BGM:BG�:<<>LL�MH�EBJNB=BMR�;R�NLBG@�
HNK� EBG>L� H?� <K>=BM� BG� :� <HGL>KO:MBO>� F:GG>K� :G=� ���� IK>L>KO>� BGM>KG:EER� @>G>K:M>=� LHNK<>L� H?� <:IBM:E� ;R�
F:BGM:BGBG@� :� <HGL>KO:MBO>� =BLMKB;NMBHG� I:RHNM� K:MBH� 3>� F:G:@>� HNK� <:IBM:E� LMKN<MNK>� MH� K>?E><M� :� EHG@�M>KF�
BGO>LMF>GM�:IIKH:<A�:G=�NMBEBS>�FNEMBIE>�LHNK<>L�H?�<:IBM:E�MH�F>>M�HNK�K>JNBK>F>GML��BG<EN=BG@�PBMAHNM�EBFBM:MBHG��
<:LA�HG�A:G=��K>M:BG>=�?K>>�<:LA�?EHP�:G=�=>;M�:G=�>JNBMR�BLLN:G<>L�

��



3>� BGM>G=� MH� K>M:BG� MA>� :;BEBMR� MH� K:BL>� :==BMBHG:E� <:IBM:E�� BG<EN=BG@� IN;EB<� =>;M� HK� >JNBMR�� MH� INKLN>� :MMK:<MBO>�
BGO>LMF>GM� HIIHKMNGBMB>L� MA:M� F:R� :KBL>� :G=� MH� HMA>KPBL>� :<M� BG� :� F:GG>K� MA:M� P>� ;>EB>O>� MH� ;>� BG� MA>� ;>LM�
BGM>K>LML� H?� HNK� LA:K>AHE=>KL� :G=� NGBMAHE=>KL�3>� :K>� :� P>EE�DGHPG� L>:LHG>=� BLLN>K� PBMA� :� LA>E?� K>@BLMK:MBHG�
LM:M>F>GM� HG� "HKF� /��� MA:M� :EEHPL� NL� MH� K>@BLM>K� NGLI><B?B>=� :FHNGML� H?� =B??>K>GM� <E:LL>L� H?� L><NKBMB>L� 0H�
@>G>K:M>� <:IBM:E� MH� K>BGO>LM� BGMH� HMA>K� :MMK:<MBO>� BGO>LMF>GM� HIIHKMNGBMB>L�� P>� F:R� :ELH� <HGLB=>K� MA>� NL>� H?�
:==BMBHG:E�HI>K:MBHG:E�:G=�=>O>EHIF>GM:E�CHBGM�O>GMNK>L��MA>�L:E>�HK�E>:L>�H?�HNMI:K<>EL�HG�HNK�>QBLMBG@�IKHI>KMB>L�
:G=�MA>�L:E>�H?�<>KM:BG�IKHI>KMB>L�MA:M�=H�GHM�F>>M�HNK�EHG@�M>KF�BGO>LMF>GM�<KBM>KB:��:L>=�HG�<:LA�IKHOB=>=�;R�
HI>K:MBHGL��<:LA�:G=�<:LA�>JNBO:E>GML��HNK�LAHKM�M>KF�BGO>LMF>GML��>QBLMBG@�EBG>L�H?�<K>=BM��HG@HBG@�K>E:MBHGLABIL�
PBMA�<>KM:BG� ?BG:G<B:E� BGLMBMNMBHGL�:G=�HNK�:;BEBMR� MH� BLLN>�=>;M�HK�>JNBMR�LN;C><M� MH�F:KD>M�<HG=BMBHGL��P>�;>EB>O>�
MA:M�P>�A:O>�:<<>LL�MH�MA>�G><>LL:KR�?BG:G<BG@�MH�?NG=�HNK�IE:GG>=�<:IBM:E�>QI>G=BMNK>L�=NKBG@������

3>�:GMB<BI:M>� MA:M� :=>JN:M>� <:LA�PBEE� ;>� :O:BE:;E>� MH� ?NG=� HNK� HI>K:MBG@� :G=� :=FBGBLMK:MBO>� >QI>GL>L�� K>@NE:K�
=>;M�L>KOB<>�H;EB@:MBHGL��:G=� MA>�I:RF>GM�H?�=BOB=>G=L� BG�:<<HK=:G<>�PBMA�.!%0�K>JNBK>F>GML� BG�;HMA� MA>�LAHKM�
:G=�EHG@�M>KF��EMAHN@A�P>�K><>BO>�FHLM�H?�HNK�K>GM:E�I:RF>GML�HG�:�FHGMAER�;:LBL��=BLMKB;NMBHGL�MH�LA:K>AHE=>KL�
:G=� NGBMAHE=>KL� :K>� F:=>� JN:KM>KER� :G=� BGM>K>LM� I:RF>GML� HG� MA>� L>GBHK�� NGL><NK>=� GHM>L� :K>� F:=>� L>FB�
:GGN:EER� �FHNGML� :<<NFNE:M>=� ?HK� LN<A� I:RF>GML� PBEE� ;>� NL>=� BG� MA>� BGM>KBF� MH� K>=N<>� MA>� HNMLM:G=BG@�
;HKKHPBG@L�NG=>K�HNK�>QBLMBG@�EBG>L�H?�<K>=BM�HK�BGO>LM>=�BG�LAHKM�M>KF�FHG>R�F:KD>M�HK�HMA>K�LNBM:;E>�BGLMKNF>GML�
:=A>KBG@�MH�HNK�BGO>LMF>GM�IHEB<B>L�

3>� ;>EB>O>� HNK� <NKK>GM� ;:E:G<>� LA>>M� IHLBMBHG� BL� ?BG:G<B:EER� LHNG=�� AHP>O>K�� =N>� MH� MA>� NG<>KM:BGMR� :G=�
NGIK>=B<M:;BEBMR�H?�MA>�<:IBM:E�:G=�<K>=BM�F:KD>ML��P>�<:G�@BO>�GH�:LLNK:G<>�MA:M�:??HK=:;E>�:<<>LL�MH�<:IBM:E�PBEE�
>QBLM�;>MP>>G�GHP�:G=�HNK�G>QM�LB@GB?B<:GM�=>;M�F:MNKBMR��PAB<A�BL�HNK�������FBEEBHG�NGL><NK>=�L>GBHK�GHM>L�=N>�
/>IM>F;>K�����

�L�:�K>LNEM��HNK�<NKK>GM�IKBF:KR�?H<NL�BL�MH�<HGMBGN:EER�LMK>G@MA>G�HNK�<:IBM:E�:G=�EBJNB=BMR�IHLBMBHG�;R�<HGMKHEEBG@�
HNK� <:IBM:E� >QI>G=BMNK>� E>O>EL�� @>G>K:MBG@� IHLBMBO>� <:LA� ?EHPL� ?KHF� HI>K:MBHGL� MH� <HO>K� HNK� =BLMKB;NMBHGL� :G=�
F:BGM:BGBG@�:IIKHIKB:M>�E>O>K:@>�E>O>EL

�?=@5D9D9?>�

3>� <:K>?NEER� <HGLB=>K� MA>� =>@K>>� H?� >QBLMBG@� :G=� IE:GG>=� <HFI>MBMBHG� BG� :� IKHIHL>=� :K>:� ;>?HK>� =><B=BG@� MH�
=>O>EHI��:<JNBK>�HK�>QI:G=�:�G>P�K>M:BE�<>GM>K�+NK�<>GM>KL�<HFI>M>� ?HK�<NLMHF>KL�IKBF:KBER�PBMA�K>M:BE�<>GM>KL�
;NBEM�:G=�HI>K:M>=�;R�=B??>K>GM�=>O>EHI>KL��MK:=BMBHG:E�LAHIIBG@�F:EEL��?NEE��:G=�H??�IKB<>�K>M:BE>KL�:G=�>�<HFF>K<>�
K>M:BE>KL�

�><:NL>� HNK� K>O>GN>L� :K>� NEMBF:M>ER� EBGD>=� MH� HNK� M>G:GML�� LN<<>LL��P>� :K>� :??><M>=� ;R� MA>� L:F>� <HFI>MBMBO>�
?:<MHKL��LN<A�:L�<HGLNF>K�LI>G=BG@�A:;BML��:L�HNK�M>G:GML�

3>� <HFI>M>� PBMA� BGLMBMNMBHG:E� I>GLBHG� ?NG=L�� IKBO:M>� >JNBMR� BGO>LMHKL�� HMA>K� .!%0L�� BG=BOB=N:E� HPG>KL� H?� K>M:BE�
<>GM>KL�� LI><B:EMR� LMHK>L� :G=� HMA>KL� PAH� :K>� >G@:@>=� BG� MA>� :<JNBLBMBHG�� =>O>EHIF>GM� HK� HPG>KLABI� H?� K>M:BE�
<>GM>KL� :G=� LMHK>L� %G� :==BMBHG�� MA>� GNF;>K� H?� >GMBMB>L� <HFI>MBG@� MH� :<JNBK>� HK� =>O>EHI� K>M:BE� <>GM>KL� A:L�
BG<K>:L>=�:G=�F:R�<HGMBGN>�MH�BG<K>:L>�BG�MA>�?NMNK>��PAB<A�<HNE=�BG<K>:L>�=>F:G=�?HK�MA>L>�K>M:BE�<>GM>KL�:G=�
MA>�IKB<>L�P>�FNLM�I:R�MH�:<JNBK>�HK�=>O>EHI�MA>F��

�9>1>391<� >6?B=1D9?>

3>� A:O>� HG>� K>IHKM:;E>� HI>K:MBG@� L>@F>GM� "HK� ?BG:G<B:E� BG?HKF:MBHG� K>@:K=BG@� HNK� L>@F>GM�� L>>� HNK�
<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML

�?B@?B1D5�1>4�)579?>1<��514AE1BD5BC

3>�K>GM�LI:<>�BG�:G�H??B<>�;NBE=BG@�BG�#K>>GL;HKH��*HKMA��:KHEBG:�PA>K>�HNK�<HKIHK:M>�A>:=JN:KM>KL�BL�EH<:M>=��:L�
P>EE�:L�:�K>@BHG:E�H??B<>�BG�*>P�5HKD��*>P�5HKD

�L� H?�  ><>F;>K� ���� ������ P>� F:BGM:BG� H??B<>L� :G=� >FIEHR� HG�LBM>� F:G:@>F>GM� :M� ��� <HGLHEB=:M>=� :G=�
NG<HGLHEB=:M>=� <>GM>KL� :G=�HG>�F:G:@>=� <>GM>K�0A>�F:G:@>KL� <EHL>ER�FHGBMHK� MA>� HI>K:MBHG��F:KD>MBG@� :G=�
EH<:E�K>E:MBHGLABIL�:M�>:<A�H?�MA>BK�<>GM>KL

��



 >CEB1>35

3>�;>EB>O>�MA:M�:L�:�PAHE>�HNK�IKHI>KMB>L�:K>�<HO>K>=�;R�:=>JN:M>�<HFIK>A>GLBO>�EB:;BEBMR��?BK>��?EHH=��>:KMAJN:D>�
:G=� >QM>G=>=� EHLL� BGLNK:G<>� IKHOB=>=� ;R� K>INM:;E>� <HFI:GB>L� PBMA� <HFF>K<B:EER� K>:LHG:;E>� :G=� <NLMHF:KR�
=>=N<MB;E>L�:G=� EBFBML�*HKMAEBG>� %G=>FGBMR��((���:�PAHEER�HPG>=�<:IMBO>� BGLNK:G<>�LN;LB=B:KR�H?� MA>�+I>K:MBG@�
,:KMG>KLABI�� BL� K>LIHGLB;E>� ?HK� EHLL>L� NI� MH� <>KM:BG� E>O>EL� ?HK� IKHI>KMR� =:F:@>� �BG<EN=BG@� PBG=� =:F:@>� ?KHF�
ANKKB<:G>L��IKBHK�MH�MABK=�I:KMR�BGLNK:G<>�<HO>K:@>�/I><B?B>=�MRI>L�:G=�:FHNGML�H?�BGLNK:G<>�:K>�K>JNBK>=�MH�;>�
<:KKB>=�;R�>:<A�M>G:GM�NG=>K� MA>BK� E>:L>�0A>K>�:K>��AHP>O>K�� MRI>L�H?� EHLL>L�� EBD>� MAHL>�K>LNEMBG@� ?KHF�P:KL�HK�
GN<E>:K�K:=B:MBHG��PAB<A�F:R�>BMA>K�;>�NGBGLNK:;E>�HK�GHM�><HGHFB<:EER�BGLNK:;E>�BG�LHF>�HK�:EE�H?�HNK�EH<:MBHGL�
�G� NGBGLNK>=� EHLL� <HNE=� K>LNEM� BG� :� EHLL� MH� NL� H?� ;HMA� HNK� <:IBM:E� BGO>LMF>GM� :G=� :GMB<BI:M>=� IKH?BML� ?KHF� MA>�
:??><M>=�IKHI>KMR

&EB��?B5�-1<E5C

+NK��HK>�2:EN>L�:K>�MH�<HGLB=>K�<HFFNGBMR�?BKLM��L>>D�MA>�LN<<>LL�H?�HMA>KL��:<M�?:BKER�:G=�PBMA�BGM>@KBMR�:G=�F:D>�
BM�A:II>G�

�HGLB=>K��HFFNGBMR� "BKLM� ��+NK� =BO>KL>� <HFFNGBMB>L� :K>� MA>� A>:KM;>:M� H?� HNK� ;NLBG>LL�+NK� =><BLBHG�F:DBG@�
FNLM�K>?E><M�MA>�O:KB>=�I>KLI><MBO>L�MA:M�<HGMKB;NM>�MH�F:DBG@�HNK��HFI:GR�:�P>E<HFBG@�>GOBKHGF>GM�?HK�:EE��+NK�
IABE:GMAKHIB<�:G=�LNLM:BG:;E>�<HFFBMF>GML�>QBLM�MH�;>MM>K�:EE�MA>�<HFFNGBMB>L�P>�L>KO>

/>>D�MA>�/N<<>LL�H?�+MA>KL���3>�:K>�:EE�BG�MABL�MH@>MA>K��:G=�P>�;>EB>O>�MKN>�LN<<>LL�<:G�HGER�;>�:<AB>O>=�PA>G�
BM� BL�>QI>KB>G<>=�;R�HNK�LAHII>KL��K>M:BE>KL��:G=�M>:F�F>F;>KL�:EBD>�3>�LMKBO>�MH�<K>:M>�:�<NEMNK>�H?� BG<ENLBHG��
PA>K>�P>�<:G�:EE�;>�;>MM>K�X�MH@>MA>K

�<M�":BKER�:G=�PBMA�%GM>@KBMR���+NK�;HG=�BL�LMKHG@>LM�PA>G�P>�:<M�PBMA�BGM>@KBMR�:G=�?:BKG>LL�BG�>O>KRMABG@�P>�=H�
0:G@>K[L�<HFFBMF>GM� MH�>MAB<L� EBO>L� MAKHN@AHNM�>O>KR� E>O>E�� BGM>K:<MBHG��:G=� ?NG<MBHG�H?� MA>�HK@:GBS:MBHG��:G=� BL�
PA:M�P>�:K>�DGHPG�?HK

):D>�BM�$:II>G���0ABL�BL�MA>�0:G@>K�LM:M>�H?�FBG=��:G=�BM�BL�=>>IER�KHHM>=�BG�HNK�A>KBM:@>�3>�:K>�>FIHP>K>=�MH�
M:D>�LF:KM�KBLDL��BGGHO:M>�:G=�MH�NL>�HNK�OHB<>L�MH�:=OH<:M>�?HK�HNK�B=>:L�:G=�?HK�HMA>KL�PBMABG�HNK�<HFFNGBMB>L

�E=1>��1@9D1<

�L� H?�  ><>F;>K� ���� ������ P>� A:=� ���� ?NEE�MBF>� >FIEHR>>L�� EH<:M>=� :M� HNK� <HKIHK:M>� A>:=JN:KM>KL� BG� *HKMA�
�:KHEBG:�:G=����;NLBG>LL�H??B<>L��M�MA:M�=:M>��P>�:ELH�>FIEHR>=����I:KM�MBF>�>FIEHR>>L�:M�O:KBHNL�EH<:MBHGL��%G�
����������H?�HNK�?NEE�MBF>�PHKD?HK<>�A:O>�;>>G�>FIEHR>=�;R�NL�?HK�?BO>�R>:KL�HK�EHG@>K�3>�;>EB>O>�HNK�K>E:MBHGL�
PBMA� HNK� >FIEHR>>L� MH� ;>� K>E:MBO>ER� @HH=� �*HG>�H?� HNK� >FIEHR>>L�:K>� K>IK>L>GM>=�;R�:�NGBHG�HK� I:KMB>L� MH� :�
<HEE><MBO>�;:K@:BGBG@�:@K>>F>GM

�L�H?� ><>F;>K�����������M>:F�F>F;>KL�PAH�B=>GMB?R�:L�?>F:E>L�F:=>�NI�����H?�?B>E=�>FIEHR>>L������H?�HNK�
>Q><NMBO>�E>:=>KLABI�M>:F��:G=�����H?�HNK�MHM:E�����I>KLHG�PHKD?HK<>�.:<B:E�FBGHKBMB>L�F:=>�NI�����H?�HNK�MHM:E�
PHKD?HK<>�BG������0A>��H:K=�L�@>G=>K�<HFIHLBMBHG�<HGLBLM>=�H?�����F>F;>KL�PAH�B=>GMB?R�:L�?>F:E>�:G=�����
H?�F>F;>KL�PBMA�K:<B:E�=BO>KLBMR

3>�;>EB>O>�:MMK:<MBG@��=>O>EHIBG@�:G=�K>M:BGBG@� M:E>GM� BL�<KBMB<:E� MH�HNK� EHG@�M>KF�LN<<>LL�3>�?H<NL�HG�<K>:MBG@�
LMK:M>@B>L� MA:M� >GA:G<>� :G� >GOBKHGF>GM� H?� AB@A�I>K?HKF:G<>� >G@:@>F>GM�� :G=� BG=BOB=N:E� =>O>EHIF>GM�� PA>K>�
>FIEHR>>L�:K>�K>P:K=>=�:G=�K><H@GBS>=�3>�IKHOB=>�GNF>KHNL�MK:BGBG@�IKH@K:FL��PAB<A�BG<EN=>�MHIB<L�LN<A�:L�
HI>K:MBHG:E� MK:BGBG@�� E>:=>KLABI� =>O>EHIF>GM�� <NLMHF>K� L>KOB<>� :G=� M><AGHEH@R� MK:BGBG@� 3>� K><H@GBS>� MA:M�
FHMBO:MBHG� :G=� K>P:K=L� :K>� =B??>K>GM� ?HK� BG=BOB=N:EL� :M� O:KBHNL� MBF>L� BG� MA>BK� <:K>>KL�� :G=� :� ;:E:G<>=� ;E>G=� H?�
FHG>M:KR�:G=�GHG�FHG>M:KR�K>P:K=L�<:G�@>G>K:M>�O:EN:;E>�;NLBG>LL�K>LNEML�3>�IKHOB=>�>FIEHR>>�;>G>?BML�HG�
I:K�HK�:;HO>�BG=NLMKR�LM:G=:K=L�%G�:==BMBHG��P>�LNIIHKM�>FIEHR>>L�PBMA����AHNKL�I>K�R>:K�H?�I:B=�OHENGM>>K�MBF>�
H??� MH� >G<HNK:@>� OHENGM>>KBG@� ?HK� PHKMAPABE>� :<MBOBMB>L� BG� MA>BK� EH<:E� <HFFNGBMB>L� ,:KM�MBF>� >FIEHR>>L� :K>�
BG<EN=>=� BG� HNK� ����D�� IE:GL�� PAB<A� H??>K� BFF>=B:M>� O>LMBG@� :G=� =HEE:K�?HK�=HEE:K� F:M<A>L� ?HK� >FIEHR>>�
<HGMKB;NMBHGL�NI�MH�����:G=������?HK�>O>KR�=HEE:K�<HGMKB;NM>=�HG�MA>�G>QM����=>?>KK>=�,:KM�MBF>�>FIEHR>>L�:ELH�
I:KMB<BI:M>� BG�I:B=� MBF>�H??� ��,0+���:?M>K� ?BO>�R>:KL�H?�L>KOB<>�:G=�:K>�>EB@B;E>� MH�I:KMB<BI:M>� BG�HNK�:<<B=>GM�:G=�
<KBMB<:E�%EEG>LL�OHENGM:KR�;>G>?BML�

��



�>F9B?>=5>D
�*?391<�1>4��?F5B>1>35����*��	�'B?7B1=C

3>�PHKD� MH�<K>:M>� EHG@�M>KF�O:EN>� ?HK�HNK�LA:K>AHE=>KL�� K>M:BE�I:KMG>KL�:G=�>FIEHR>>� M>:F�F>F;>KL�PABE>�P>�
LNIIHKM� LMKHG@� <HFFNGBMB>L� :G=� PHKD� MHP:K=L� IKHM><MBG@� MA>� ?NMNK>� H?� HNK� IE:G>M�3>� BGM>@K:M>� !/#� BGMH� HNK�
;NLBG>LL� IK:<MB<>L� :G=� L>>D� MH� :==K>LL� MA>� BLLN>L� FHLM� BFIHKM:GM� MH� HNK� LM:D>AHE=>KL� +NK� �HK>� 2:EN>L� H?�
�HGLB=>K��HFFNGBMR�"BKLM��/>>D�MA>�/N<<>LL�H?�+MA>KL���<M�":BKER�:G=�PBMA�%GM>@KBMR�:G=�):D>�BM�$:II>G�?HKF�MA>�
?HNG=:MBHG� H?� HNK� :IIKH:<A� :L�P>� L>M� @H:EL� MH� <K>:M>� IHLBMBO>� LH<B:E� :G=� ><HGHFB<� BFI:<M�PABE>� K>=N<BG@� HNK�
>GOBKHGF>GM:E�?HHMIKBGM

 +658:/4-�,8'3+=5819

+NK�@H:E�BL�MH�NMBEBS>�;>LM�IK:<MB<>L�BG�>O>KR�:LI><M�H?�HNK�;NLBG>LL��BG<EN=BG@�HNK�=BL<EHLNK>L�:G=�!/#�K>IHKMBG@�
3>�A:O>�NMBEBS>=�MA>�LM:G=:K=L�H?�MA>�#EH;:E�.>IHKMBG@�%GBMB:MBO>���#.%���LBG<>������:G=�;>@:G�BGM>@K:MBG@�<>KM:BG�
=BL<EHLNK>L�?KHF�MA>�/NLM:BG:;BEBMR��<<HNGMBG@�/M:G=:K=L��H:K=���/�/����GHP�MA>��2:EN>�.>IHKMBG@�"HNG=:MBHG���
BG������/BG<>�������P>�A:O>�=BL<EHL>=�HNK�=:M:�MH�MA>�#EH;:E�.>:E�!LM:M>�/NLM:BG:;BEBMR��>G<AF:KD���#.!/����
:G=� � ,� �?HKF>KER�� MA>� ��:K;HG�  BL<EHLNK>� ,KHC><M��� %G� ������ P>� ;><:F>� :� LB@G:MHKR� MH� MA>� 1GBM>=� *:MBHGL�
#EH;:E��HFI:<M��:G=�:EB@G>=�HNK�K>IHKMBG@�PBMA�MA>�0:LD�"HK<>�HG��EBF:M>�K>E:M>=�"BG:G<B:E� BL<EHLNK>L���0�" ���
?K:F>PHKD� �3>�<HGMBGN>� MH�:LL>LL�:G=� BFIKHO>�HNK�<EBF:M>�K>E:M>=�@HO>KG:G<>�:G=�LMK:M>@R� MH� K>F:BG�:I:<>�
PBMA�<NKK>GM�K>@NE:MHKR�E:G=L<:I>�:G=�?K:F>PHKD�K>IHKMBG@�K>JNBK>F>GML�

�!��-5<+84'4)+

+NK� !/#�!Q><NMBO>��HFFBMM>>� E>:=L� MA>� @HO>KG:G<>� H?� !/#�F:MM>KL� :M� HNK��HFI:GR� :G=� BL� <A:BK>=� ;R� HNK�
#>G>K:E� �HNGL>E� �HGLBLMBG@� H?� >Q><NMBO>L� ?KHF� O:KBHNL� ?NG<MBHG:E� :K>:L� H?� HNK� �HFI:GR�� BG<EN=BG@�� PBMAHNM�
EBFBM:MBHG�� +I>K:MBHGL�� "BG:G<>� :G=� ,>HIE>� :G=� �NEMNK>�� MA>� !Q><NMBO>� �HFFBMM>>� :=OBL>L� HG� MA>� �HFI:GR�L�
:IIKH:<A�MH�!/#�0A>�!Q><NMBO>��HFFBMM>>�FHGBMHKL�IKH@K>LL�MHP:K=�:<AB>O>F>GM�H?�@H:EL�:G=�<HFFNGB<:M>L�
IKBHKBMR� !/#� BLLN>L� MH� L>GBHK� E>:=>KLABI� +NK� ?NEE� �H:K=� IKHOB=>L� HO>KLB@AM� ?HK� MA>� !/#� ?NG<MBHG�� :G=�� :L�
:IIKHIKB:M>��<>KM:BG�F:MM>KL�:K>�<HGLB=>K>=�;R�:�LI><B?B<�<HFFBMM>>�H?�MA>��H:K=�

�8/58/:?��!��/99;+9�

+NK� !/#� F:M>KB:EBMR� IKH<>LL� =KBO>L� LMK:M>@R� HG� >GOBKHGF>GM:E�� LH<B:E�� ><HGHFB<� :G=� @HO>KG:G<>� MHIB<L� 3>�
;>@BG� ;R� B=>GMB?RBG@� HIIHKMNGBMB>L� :G=� KBLDL�� :G=� E>O>K:@>� >QM>KG:E� ?K:F>PHKDL� :G=� >G@:@>� LM:D>AHE=>KL��
>Q><NMBO>L� :G=� HNK� �H:K=� F>F;>KL� MH� A>EI� B=>GMB?R� D>R� !/#� BLLN>L� 0A>L>� D>R� BLLN>L� :K>� MK:GLE:M>=� BGMH�
HI>K:MBHG:E� IKBHKBMB>L� :G=� IKH<>LL>L� :<KHLL� MA>� �HFI:GR� �L� :� K>LNEM� H?� :� KH;NLM� F:M>KB:EBMR� :LL>LLF>GM�
<HG=N<M>=� ;R� :� MABK=� I:KMR� BG� ������ P>� B=>GMB?B>=� MA>� ?HEEHPBG@� IKBHKBMR� F:M>KB:E� BLLN>L� MA:M� P>� ;>EB>O>� :K>� H?�
@K>:M>LM� K>E>O:G<>� MH� MA>� �HFI:GR� :G=� HNK� LM:D>AHE=>KL��  BO>KLBMR�� !JNBMR� :G=� %G<ENLBHG�� !G>K@R� 1L>� :G=�
!??B<B>G<R���HFFNGBMR�%GOHEO>F>GM���EBF:M>��A:G@>�:G=�0>G:GML��!GOBKHGF>GM:E�:G=�/H<B:E�"HHMIKBGM

"HK� MA>�:OHB=:G<>�H?�=HN;M��PABE>�<>KM:BG�F:MM>KL�=BL<NLL>=� BG�HNK�!/#�.>IHKM��!/#�,HEB<B>L�:G=�HMA>K�!/#�
K>E:M>=�=BL<EHLNK>L�F:R�;>�LB@GB?B<:GM��:GR�LB@GB?B<:G<>�LAHNE=�GHM�;>� K>:=�:L�G><>LL:KBER� KBLBG@� MH� MA>� E>O>E�H?�
F:M>KB:EBMR�:L�MA:M�<HG<>IM�BL�NL>=�?HK�MA>�INKIHL>L�H?�HNK�<HFIEB:G<>�:G=�K>IHKMBG@�INKLN:GM�MH�MA>�1/�?>=>K:E�
L><NKBMB>L� E:PL�:G=�K>@NE:MBHGL�0A>�<HG<>IM�H?�F:M>KB:EBMR�NL>=� BG�HNK�!/#�=BL<EHLNK>L�� BG<EN=BG@�:L� BM� BL�NL>=�
:;HO>�� BL�;:L>=�HG�HMA>K�=>?BGBMBHGL�H?�F:M>KB:EBMR��LHF>�H?�PAB<A�F:R�K>JNBK>�MA:M�P>�NL>�:� E>O>E�H?�>LMBF:MBHG�
:G=�:LLNFIMBHG�MA:M�F:R�F:D>�MA>�K>LNEMBG@�=BL<EHLNK>L�BGA>K>GMER�NG<>KM:BG�0ABL�BL�MA>�<:L>�>O>G�PA>K>�P>�NL>�
MA>�PHK=�\F:M>KB:E]�HK�\F:M>KB:EBMR]�BG�HNK�!/#�=BL<EHLNK>L�0A>K>?HK>��BLLN>L�MA:M�P>�B=>GMB?R�:L�\F:M>KB:E]�?KHF�:G�
!/#� I>KLI><MBO>� :K>� GHM� G><>LL:KBER� F:M>KB:E� MH� MA>� �HFI:GR� NG=>K� MA>� 1/� ?>=>K:E� L><NKBMB>L� E:PL� :G=�
K>@NE:MBHGL� 0A>� <HGM>GML� H?� HNK� !/#� .>IHKM�� !/#� ,HEB<B>L� :G=� HMA>K� !/#�K>E:M>=� =BL<EHLNK>L� :K>� GHM�
BG<HKIHK:M>=�;R�K>?>K>G<>�BGMH�MABL��GGN:E�.>IHKM�:G=�=H�GHM�?HKF�:�I:KM�H?�MABL��GGN:E�.>IHKM

��



�?F5B>=5>D�)57E<1D9?>C

3>�:K>�LN;C><M�MH�K>@NE:MBHG�;R�O:KBHNL�?>=>K:E��LM:M>��IKHOBG<B:E�:G=�EH<:E�:@>G<B>L�0A>L>�:@>G<B>L�BG<EN=>�MA>�
!GOBKHGF>GM:E�,KHM><MBHG��@>G<R��+<<NI:MBHG:E�/:?>MR�:G=�$>:EMA��=FBGBLMK:MBHG�:G=� >I:KMF>GM�H?�(:;HK�:G=�
!JN:E� !FIEHRF>GM� +IIHKMNGBMR� �HFFBLLBHG� 3>� ;>EB>O>� P>� <HFIER�� BG� :EE� F:M>KB:E� K>LI><ML�� PBMA� >QBLMBG@�
:IIEB<:;E>� LM:MNM>L� :G=� K>@NE:MBHGL� :??><MBG@� >GOBKHGF>GM:E� BLLN>L� :G=� HNK� >FIEHRF>GM�� PHKDIE:<>� A>:EMA� :G=�
PHKDIE:<>� L:?>MR� IK:<MB<>L�� :G=� <HFIEB:G<>� PBMA� LN<A� LM:MNM>L� :G=� K>@NE:MBHGL� A:L� GH� F:M>KB:E� >??><M� HG� HNK�
<:IBM:E�>QI>G=BMNK>L��>:KGBG@L�HK�<HFI>MBMBO>�IHLBMBHG

 +�$����) *"����+&)*

%FIHKM:GM�KBLD�?:<MHKL�MA:M�<HNE=�F:M>KB:EER�:??><M�HNK�;NLBG>LL��?BG:G<B:E�<HG=BMBHG�HK�K>LNEML�H?�HI>K:MBHGL�BG�?NMNK>�
I>KBH=L� :K>� =>L<KB;>=� ;>EHP� 0A>L>� ?:<MHKL� :K>� GHM� BGM>G=>=� MH� ;>� :G� :EE�>G<HFI:LLBG@� EBLM� H?� KBLDL� :G=�
NG<>KM:BGMB>L�:G=�:K>�GHM� MA>�HGER� KBLDL�:G=�NG<>KM:BGMB>L�P>� ?:<>��==BMBHG:E� KBLDL�GHM�<NKK>GMER�DGHPG�MH�NL�HK�
MA:M�P>�<NKK>GMER�=>>F�MH�;>�BFF:M>KB:E�:ELH�F:R�F:M>KB:EER�:=O>KL>ER�:??><M�HNK�;NLBG>LL��?BG:G<B:E�<HG=BMBHG�HK�
K>LNEML�H?�HI>K:MBHGL�BG�?NMNK>�I>KBH=L���==BMBHG:E�BG?HKF:MBHG�K>@:K=BG@�?HKP:K=�EHHDBG@�LM:M>F>GML�BL�BG<EN=>=�BG�
MA>�;>@BGGBG@�H?�,:KM�%�BG�MABL��GGN:E�.>IHKM

)9C;C�)5<1D54�D?�)51<��CD1D5� >F5CD=5>DC

".+�+)5453/)�6+8,583'4)+�'4*�:.+�3'81+:�<'2;+�5,�5;8�)+4:+89�'8+�*+6+4*+4:�54�8/919�'995)/':+*�=/:.�
8+'2�6856+8:?�/4<+9:3+4:9�

.>:E�IKHI>KMR�BGO>LMF>GML�:K>�LN;C><M�MH�O:KRBG@�=>@K>>L�H?�KBLD�0A>�><HGHFB<�I>K?HKF:G<>�:G=�F:KD>M�O:EN>L�
H?�HNK�K>:E�IKHI>KMR�BGO>LMF>GML�F:R�;>�:??><M>=�;R�F:GR�?:<MHKL��BG<EN=BG@�<A:G@>L�BG�MA>�BGM>KG:MBHG:E��G:MBHG:E��
K>@BHG:E� :G=� EH<:E� ><HGHFB<� <EBF:M>�� BG?E:MBHG�� =>?E:MBHG�� BGM>K>LM� K:M>L�� <A:G@>L� BG� @HO>KGF>GM� IHEB<B>L� :G=�
K>@NE:MBHGL�� BG<EN=BG@� <A:G@>L� BG� M:Q� E:PL�� NG>FIEHRF>GM� K:M>L�� <HGLNF>K� <HG?B=>G<>�� <HGLNF>K� LAHIIBG@�
IK>?>K>G<>L��EH<:E�<HG=BMBHGL�LN<A�:L�:G�HO>KLNIIER�H?�LI:<>�HK�:�K>=N<MBHG�BG�=>F:G=�?HK�K>:E�>LM:M>�BG�MA>�:K>:��
MA>� :MMK:<MBO>G>LL� H?� MA>� IKHI>KMB>L� MH� M>G:GML�� <HFI>MBMBHG� ?KHF� HMA>K� :O:BE:;E>� LI:<>�� HNK� :;BEBMR� MH� IKHOB=>�
:=>JN:M>�F:BGM>G:G<>�:G=�BGLNK:G<>�� BG<K>:L>=�HI>K:MBG@�<HLML�:G=�BG<K>:L>=�<HLML�MH�:==K>LL�>GOBKHGF>GM:E�
BFI:<ML�K>E:M>=�MH�<EBF:M>�<A:G@>�HK�G:MNK:E�=BL:LM>KL

%+�3'?�(+�;4'(2+�:5�*+<+256�4+=�)+4:+89�58�+>6'4*�+>/9:/4-�)+4:+89�9;))+99,;22?�

3>�BGM>G=�MH�<HGMBGN>�MH�=>O>EHI�G>P�<>GM>KL�:G=�>QI:G=�>QBLMBG@�<>GM>KL�:L�HIIHKMNGBMB>L�:KBL>��$HP>O>K��MA>K>�
:K>�LB@GB?B<:GM�KBLDL�:LLH<B:M>=�PBMA�HNK�=>O>EHIF>GM�:<MBOBMB>L�BG�:==BMBHG�MH�MAHL>�@>G>K:EER�:LLH<B:M>=�PBMA�MA>�
HPG>KLABI� :G=�HI>K:MBHG� H?� >LM:;EBLA>=� K>M:BE� IKHI>KMB>L�3ABE>�P>�A:O>�IHEB<B>L� BG� IE:<>�=>LB@G>=� MH� EBFBM� MA>�
KBLDL�:LLH<B:M>=�PBMA�=>O>EHIF>GM��MA>L>�IHEB<B>L�=H�GHM�FBMB@:M>�:EE�=>O>EHIF>GM�KBLDL�:LLH<B:M>=�PBMA�:�IKHC><M�
0A>L>�KBLDL�BG<EN=>��;NM�:K>�GHM�EBFBM>=�MH��MA>�?HEEHPBG@�

^ LB@GB?B<:GM�>QI>G=BMNK>�H?�FHG>R�:G=�MBF>�HG�IKHC><ML�MA:M�F:R�;>�=>E:R>=�HK�G>O>K�;>�<HFIE>M>=�

^ AB@A>K�MA:G�IKHC><M>=�<HGLMKN<MBHG�<HLML�

^ LAHKM:@>�H?�<HGLMKN<MBHG�F:M>KB:EL�:G=�LNIIEB>L�

^ ?:BENK>� MH� H;M:BG� SHGBG@�� H<<NI:G<R� HK� HMA>K� @HO>KGF>GM:E� :IIKHO:EL� HK� MH� MA>� >QM>GM� K>JNBK>=�� M>G:GM�
:IIKHO:EL�

^ E:M>� <HFIE>MBHG� ;><:NL>� H?� <HGLMKN<MBHG� =>E:RL�� =>E:RL� BG� MA>� K><>BIM� H?� SHGBG@�� H<<NI:G<R� :G=� HMA>K�
:IIKHO:EL�HK�HMA>K�?:<MHKL�HNMLB=>�H?�HNK�<HGMKHE��:G=

^ =>O>EHIF>GM�IKHC><ML�F:R�A:O>�=>?><ML�P>�=H�GHM�=BL<HO>K�MAKHN@A�HNK�BGLI><MBHG�IKH<>LL>L��BG<EN=BG@�
E:M>GM�=>?><ML�MA:M�F:R�GHM�K>O>:E�MA>FL>EO>L�NGMBE�F:GR�R>:KL�:?M>K�P>�INM�:�IKHI>KMR�BG�L>KOB<>

0A>�K>:EBS:MBHG�H?�:GR�H?�MA>�:;HO>�KBLDL�<HNE=�LB@GB?B<:GMER�:G=�:=O>KL>ER�:??><M�HNK�:;BEBMR�MH�F>>M�HNK�?BG:G<B:E�
>QI><M:MBHGL�� HNK� ?BG:G<B:E� <HG=BMBHG�� K>LNEML� H?� HI>K:MBHGL�� :G=� <:LA� ?EHPL�� HNK� :;BEBMR� MH� I:R� =BOB=>G=L� MH� HNK�
LA:K>AHE=>KL��MA>�F:KD>M�IKB<>�H?�HNK�<HFFHG�LA:K>L��:G=�HNK�:;BEBMR�MH�L:MBL?R�HNK�=>;M�L>KOB<>�H;EB@:MBHGL

��



 +'2�6856+8:?�/4<+9:3+4:9�'8+�8+2':/<+2?�/22/7;/*�

+NK�<>GM>KL�K>IK>L>GM�:�LN;LM:GMB:E�IHKMBHG�H?�HNK�MHM:E�<HGLHEB=:M>=�:LL>ML�0A>L>�:LL>ML�:K>�K>E:MBO>ER�BEEBJNB=��L�
:�K>LNEM��HNK�:;BEBMR�MH�L>EE�HG>�HK�FHK>�H?�HNK�<>GM>KL�BG�K>LIHGL>�MH�:GR�<A:G@>L�BG�><HGHFB<�HK�HMA>K�<HG=BMBHGL�
BL�EBFBM>=�%?�P>�P:GM�MH�L>EE�:�<>GM>K��MA>K>�<:G�;>�GH�:LLNK:G<>�MA:M�P>�PBEE�;>�:;E>�MH�=BLIHL>�H?�BM�BG�MA>�=>LBK>=�
MBF>�I>KBH=�HK�MA:M�MA>�L:E>L�IKB<>�PBEE�>Q<>>=�MA>�<HLM�H?�HNK�BGO>LMF>GM�

�856+8:/+9� .'<+� (++4� /4� :.+� 6'9:� '4*�3'?� (+� /4� :.+� ,;:;8+� 9;(0+):� :5� /36'/83+4:� ).'8-+9�� =./).� )'4�
'*<+89+2?�',,+):�5;8�,/4'4)/'2�8+9;2:9�

3>�I>KBH=B<:EER�>O:EN:M>�EHG@�EBO>=�:LL>ML�MH�=>M>KFBG>�B?�MA>K>�A:L�;>>G�:GR�BFI:BKF>GM�BG�MA>BK�<:KKRBG@�O:EN>L�
HK� B?� MA>K>� :K>� HMA>K� BG=B<:MHKL� H?� BFI:BKF>GM� :G=� K><HK=� BFI:BKF>GM� EHLL>L� B?� MA>� NG=BL<HNGM>=� <:LA� ?EHPL�
>LMBF:M>=� MH� ;>� @>G>K:M>=� ;R� MAHL>� :LL>ML� :K>� E>LL� MA:G� MA>BK� <:KKRBG@� :FHNGML� %?� BM� BL� =>M>KFBG>=� MA:M� :G�
BFI:BKF>GM�A:L�H<<NKK>=��P>�PHNE=�;>�K>JNBK>=�MH�K><HK=�:G�BFI:BKF>GM�<A:K@>�>JN:E�MH�MA>�>Q<>LL�H?�MA>�:LL>M�L�
<:KKRBG@�O:EN>�HO>K�BML�>LMBF:M>=�?:BK�O:EN>��PAB<A�<HNE=�A:O>�:�F:M>KB:E�:=O>KL>�>??><M�HG�HNK�?BG:G<B:E�K>LNEML�BG�
MA>�:<<HNGMBG@�I>KBH=�BG�PAB<A�MA>�:=CNLMF>GM�BL�F:=>�+NK�>LMBF:M>L�H?�NG=BL<HNGM>=�<:LA�?EHPL�>QI><M>=�MH�;>�
@>G>K:M>=� ;R� >:<A� IKHI>KMR� :K>� ;:L>=� HG� :� GNF;>K� H?� :LLNFIMBHGL� MA:M� :K>� LN;C><M� MH� ><HGHFB<� :G=�F:KD>M�
NG<>KM:BGMB>L�BG<EN=BG@��;NM�GHM�EBFBM>=�MH��>LMBF:M>=�AHE=�I>KBH=��M>KFBG:E�<:IBM:EBS:MBHG�K:M>L��=>F:G=�?HK�LI:<>��
<HFI>MBMBHG�?HK�M>G:GML��<A:G@>L�BG�F:KD>M�K>GM:E�K:M>L�:G=�<HLML�MH�HI>K:M>�>:<A�IKHI>KMR��L�MA>L>�?:<MHKL�:K>�
=B??B<NEM�MH�IK>=B<M�:G=�:K>�LN;C><M�MH�?NMNK>�>O>GML�MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL��MA>�?NMNK>�<:LA�?EHPL�>LMBF:M>=�
BG�HNK�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�:<AB>O>=�

�ELH�� P>� :LL>LL� PA>MA>K� MA>K>� :K>� :GR� BG=B<:MHKL� MA:M� MA>� O:EN>� H?� HNK� BGO>LMF>GML� BG� NG<HGLHEB=:M>=� CHBGM�
O>GMNK>L� F:R� ;>� BFI:BK>=� �G� BGO>LMF>GM� BL� BFI:BK>=� HGER� B?� F:G:@>F>GM�L� >LMBF:M>� H?� MA>� O:EN>� H?� MA>�
BGO>LMF>GM� BL� E>LL� MA:G� MA>�<:KKRBG@�O:EN>�H?� MA>� BGO>LMF>GML��:G=�LN<A�=><EBG>� BG�O:EN>� BL�=>>F>=�MH�;>�HMA>K�
MA:G� M>FIHK:KR� 0H� MA>� >QM>GM� BFI:BKF>GM� A:L� H<<NKK>=�� MA>� EHLL� BL� F>:LNK>=� :L� MA>� >Q<>LL� H?� MA>� <:KKRBG@�
:FHNGM�H?� MA>� BGO>LMF>GM�HO>K� MA>�>LMBF:M>=� ?:BK�O:EN>�H?� MA>� BGO>LMF>GM�+NK�>LMBF:M>L�H?�O:EN>� ?HK�>:<A� CHBGM�
O>GMNK>�BGO>LMF>GM�:K>�;:L>=�HG�:�GNF;>K�H?�:LLNFIMBHGL�MA:M�:K>�LN;C><M�MH�><HGHFB<�:G=�F:KD>M�NG<>KM:BGMB>L�
BG<EN=BG@��:FHG@�HMA>KL��>LMBF:M>=�AHE=�I>KBH=�� M>KFBG:E�<:IBM:EBS:MBHG�K:M>L��=>F:G=�?HK�LI:<>��<HFI>MBMBHG� ?HK�
M>G:GML��=BL<HNGM�:G=�<:IBM:EBS:MBHG�K:M>L��<A:G@>L�BG�F:KD>M�K>GM:E�K:M>L�:G=�HI>K:MBG@�<HLML�H?�MA>�IKHI>KMR��L�
MA>L>� ?:<MHKL�:K>�=B??B<NEM� MH�IK>=B<M�:G=�:K>�LN;C><M� MH� ?NMNK>�>O>GML� MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL�� MA>�O:EN>L�
>LMBF:M>=�;R�NL�BG�HNK�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�K>:EBS>=�

%G�K><>GM�R>:KL��P>�A:O>�K><HK=>=�BFI:BKF>GM�<A:K@>L�K>E:M>=�MH�;HMA�HNK�EHG@�EBO>=�:LL>ML�:G=�HNK�BGO>LMF>GML�
BG� <HGLHEB=:M>=� CHBGM� O>GMNK>L� %G� :==BMBHG�� ;:L>=� NIHG� <NKK>GM� F:KD>M� <HG=BMBHGL�� HG>� H?� HNK� <>GM>KL� A:L� :G�
>LMBF:M>=�?:BK�O:EN>�LB@GB?B<:GMER� E>LL�MA:G� BML�K><HK=>=�<:KKRBG@�O:EN>�H?�:IIKHQBF:M>ER�������FBEEBHG�$HP>O>K��
;:L>=� HG� HNK� <NKK>GM� IE:G�PBMA� K>LI><M� MH� MA:M� <>GM>K�� P>� ;>EB>O>� MA:M� BML� <:KKRBG@� :FHNGM� BL� K><HO>K:;E>� :G=�
MA>K>?HK>�GH�BFI:BKF>GM�<A:K@>�P:L�K><HK=>=��<<HK=BG@ER��P>�PBEE�<HGMBGN>�MH�FHGBMHK�<BK<NFLM:G<>L�:G=�>O>GML�
BG�?NMNK>�I>KBH=L�MA:M�<HNE=�:??><M�BGINML�LN<A�:L�MA>�>QI><M>=�AHE=BG@�I>KBH=��HI>K:MBG@�<:LA�?EHP�?HK><:LML�:G=�
<:IBM:EBS:MBHG�K:M>L��NMBEBS>=�MH�=>M>KFBG>�PA>MA>K�:G�BFI:BKF>GM�<A:K@>�BL�G><>LL:KR��L�MA>L>�BGINML�:K>�=B??B<NEM�
MH�IK>=B<M� :G=�:K>� LN;C><M� MH� ?NMNK>�>O>GML� MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL�� MA>� ?NMNK>� <:LA� ?EHPL�>LMBF:M>=�;R�
F:G:@>F>GM�BG�BML�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�:<AB>O>=��:G=�:<MN:E�EHLL>L�HK�BFI:BKF>GM�F:R�;>�K>:EBS>=�BG�
MA>�?NMNK>�

�/9659/:/549�3'?�45:�')./+<+�'4:/)/6':+*�8+9;2:9�

"KHF�MBF>�MH�MBF>��P>�A:O>�LMK:M>@B<:EER�=BLIHL>=�H?�:LL>ML��:G=�F:R�=BLIHL>�H?�:==BMBHG:E�:LL>ML�BG�MA>�?NMNK>��
PBMA�MA>�@H:E�H?�BFIKHOBG@�MA>�HO>K:EE�I>K?HKF:G<>�H?�HNK�<HK>�IHKM?HEBH�$HP>O>K��P>�F:R�GHM�:<AB>O>�MA>�K>LNEML�
P>�HKB@BG:EER�:GMB<BI:M>=�:M� MA>� MBF>�H?�=BLIHLBMBHG� %?�P>�:K>�GHM�LN<<>LL?NE�:M�:<AB>OBG@� MA>�:GMB<BI:M>=�K>LNEML��
MA>K>�BL�:�IHM>GMB:E�?HK�:�LB@GB?B<:GM�:=O>KL>�BFI:<M�HG�HNK�K>MNKGL�:G=�HNK�HO>K:EE�IKH?BM:;BEBMR

��



%+�,')+�)536+:/:/54�,58�:.+�')7;/9/:/54�'4*�*+<+2563+4:�5,�)+4:+89��'4*�=+�3'?�45:�(+�'(2+�:5�)5362+:+�
')7;/9/:/549�58�*+<+2563+4:9�:.':�=+�.'<+�/*+4:/,/+*�

3>�BGM>G=�MH�@KHP�HNK�;NLBG>LL�BG�I:KM�MAKHN@A�:<JNBLBMBHGL�:G=�G>P�=>O>EHIF>GML�3>�<HFI>M>�PBMA�BGLMBMNMBHG:E�
I>GLBHG�?NG=L��IKBO:M>�>JNBMR� BGO>LMHKL��HMA>K�.!%0L��LF:EE�HPG>KL�H?�HNME>M�<>GM>KL��LI><B:EMR�LMHK>L�:G=�HMA>KL�
PAH�:K>� >G@:@>=� BG� MA>�:<JNBLBMBHG�� =>O>EHIF>GM� HK� HPG>KLABI� H?� <>GM>KL� :G=� LMHK>L�0A>L>� <HFI>MBMHKL�F:R�
LN<<>>=� BG� :<JNBKBG@� HK� =>O>EHIBG@� <>GM>KL� MA>FL>EO>L� �ELH�� HNK� IHM>GMB:E� :<JNBLBMBHG� M:K@>ML� F:R� ?BG=� HNK�
<HFI>MBMHKL� MH�;>�FHK>�:MMK:<MBO>�:<JNBK>KL�;><:NL>� MA>R�F:R�A:O>�@K>:M>K�F:KD>MBG@�:G=� ?BG:G<B:E� K>LHNK<>L��
F:R�;>�PBEEBG@� MH�I:R�FHK>�� HK�F:R�A:O>�:�FHK>� <HFI:MB;E>�HI>K:MBG@�IABEHLHIAR� %?�P>�I:R�AB@A>K�IKB<>L� ?HK�
<>GM>KL��HNK�IKH?BM:;BEBMR�F:R�;>�K>=N<>=�3>�F:R�:ELH�A:O>�MH�:<<>IM�E>LL�?:OHK:;E>�M>KFL�MH�:<JNBK>�:�<>GM>K�
"HK�>Q:FIE>��P>�F:R�:<JNBK>�:LL>ML�LN;C><M�MH�EB:;BEBMB>L�:G=�PBMAHNM�:GR�K><HNKL>��HK�PBMA�HGER�EBFBM>=�K><HNKL>��
PBMA� K>LI><M� MH� NGDGHPG� EB:;BEBMB>L�� LN<A� :L� EB:;BEBMB>L� ?HK� MA>� K>F>=B:MBHG� H?� NG=BL<EHL>=� >GOBKHGF>GM:E�
<HGM:FBG:MBHG��<E:BFL�;R� M>G:GML��O>G=HKL��HK�HMA>K�I>KLHGL�=>:EBG@�PBMA� MA>� ?HKF>K�HPG>KL�H?� MA>�:LL>ML��:G=�
<E:BFL�?HK�BG=>FGB?B<:MBHG�;R�@>G>K:E�I:KMG>KL��=BK><MHKL��H??B<>KL��:G=�HMA>KL�BG=>FGB?B>=�;R�MA>�?HKF>K�HPG>KL�H?�
MA>�:LL>ML� ��ELH��HG<>�P>�A:O>�B=>GMB?B>=�IHM>GMB:E�:<JNBLBMBHGL��LN<A�:<JNBLBMBHGL�:K>�LN;C><M� MH�MA>�LN<<>LL?NE�
<HFIE>MBHG� H?� =N>�=BEB@>G<>�� MA>� G>@HMB:MBHG� H?� =>?BGBMBO>� :@K>>F>GML� :G=� MA>� L:MBL?:<MBHG� H?� <NLMHF:KR� <EHLBG@�
<HG=BMBHGL�3>�<:GGHM�:LLNK>�RHN� MA:M�P>�PBEE�;>�:;E>� MH� K>:<A�:<<>IM:;E>� M>KFL�PBMA� MA>�L>EE>KL�HK� MA:M� MA>L>�
<HG=BMBHGL�PBEE�;>�L:MBL?B>=��0A>�K>:EBS:MBHG�H?�:GR�H?�MA>�:;HO>�KBLDL�<HNE=�LB@GB?B<:GMER�:G=�:=O>KL>ER�:??><M�HNK�
:;BEBMR�MH�F>>M�HNK�?BG:G<B:E�>QI><M:MBHGL��HNK�?BG:G<B:E�<HG=BMBHG��K>LNEML�H?�HI>K:MBHGL��:G=�<:LA�?EHPL��HNK�:;BEBMR�
MH�I:R�=BOB=>G=L�MH�HNK�LA:K>AHE=>KL��MA>�F:KD>M�IKB<>�H?�HNK�<HFFHG�LA:K>L��:G=�HNK�:;BEBMR�MH�L:MBL?R�HNK�=>;M�
L>KOB<>�H;EB@:MBHGL

%+�3'?�(+�9;(0+):�:5�+4</8543+4:'2�8+-;2':/54�

1G=>K� O:KBHNL� ?>=>K:E�� LM:M>� :G=� EH<:E� E:PL�� HK=BG:G<>L� :G=� K>@NE:MBHGL�� P>�F:R� ;>� <HGLB=>K>=� :G� HPG>K� HK�
HI>K:MHK�H?� K>:E�IKHI>KMR�:G=�F:R�;>�K>LIHGLB;E>� ?HK�I:RBG@� ?HK� MA>�=BLIHL:E�HK� MK>:MF>GM�H?�A:S:K=HNL�HK� MHQB<�
LN;LM:G<>L� K>E>:L>=�HG�HK� BG�HNK�IKHI>KMR�HK�=BLIHL>=�H?�;R�NL��:L�P>EE� :L�<>KM:BG�HMA>K�IHM>GMB:E� <HLML�PAB<A�
<HNE=�K>E:M>�MH�A:S:K=HNL�HK�MHQB<�LN;LM:G<>L��BG<EN=BG@�@HO>KGF>GM:E�?BG>L�:G=�BGCNKB>L�MH�I>KLHGL�:G=�IKHI>KMR��
0ABL�EB:;BEBMR�F:R�;>�BFIHL>=�PA>MA>K�HK�GHM�P>�DG>P�:;HNM��HK�P>K>�K>LIHGLB;E>�?HK��MA>�IK>L>G<>�H?�A:S:K=HNL�
HK�MHQB<�LN;LM:G<>L�0ABL�EB:;BEBMR�<HNE=�>Q<>>=�HNK�K>LHNK<>L�:G=�:GR�K><HO>KR�:O:BE:;E>�MAKHN@A�:GR�:IIEB<:;E>�
BGLNK:G<>�<HO>K:@>��PAB<A�<HNE=�:=O>KL>ER�:??><M�HNK�:;BEBMR�MH�I:R�=BOB=>G=L�MH�LA:K>AHE=>KL

%+�3'?� /4);8�9/-4/,/)'4:�)59:9� :5�)5362?�=/:.� :.+��3+8/)'49�%/:.��/9'(/2/:/+9��):�'4*� ,/8+��9',+:?�'4*�
5:.+8�8+-;2':/549�

�HFIEB:G<>�PBMA�MA>��F>KB<:GL�PBMA� BL:;BEBMB>L��<M�:G=�?BK>��L:?>MR�:G=�HMA>K�K>@NE:MBHGL�F:R�K>JNBK>�NL�MH�F:D>�
>QI>G=BMNK>L�MA:M�<HNE=�:=O>KL>ER�:??><M�HNK�<:LA�?EHPL��HFIEB:G<>�PBMA�MA>��F>KB<:GL�PBMA� BL:;BEBMB>L��<M��MA>�
\� �]��K>JNBK>F>GML�<HNE=�K>JNBK>�K>FHO:E�H?�:<<>LL�;:KKB>KL��:G=�GHG�<HFIEB:G<>�<HNE=�K>LNEM�BG�MA>�BFIHLBMBHG�
H?� ?BG>L�;R� MA>�1GBM>=�/M:M>L�@HO>KGF>GM��:P:K=L�H?�=:F:@>L� MH�IKBO:M>� EBMB@:GML��HK�;HMA�3ABE>� MA>� M>G:GML� MH�
PAHF�HNK�IHKM?HEBH� BL� E>:L>=�:K>�H;EB@:M>=� MH�<HFIER�PBMA�� ��IKHOBLBHGL��PBMABG� MA>BK� E>:L>=�IK>FBL>L��P>�:K>�
K>JNBK>=�MH�<HFIER�PBMA�� ��K>JNBK>F>GML�PBMABG�MA>�<HFFHG�:K>:L�H?�MA>�IKHI>KMB>L�BG�HNK�IHKM?HEBH�:G=�P>�F:R�
GHM� ;>� :;E>� MH� I:LL� HG� MH� HNK� M>G:GML� :GR� <HLML� G><>LL:KR� MH� K>F>=B:M>� :GR� <HFFHG� :K>:�� �� BLLN>L� %G�
:==BMBHG��P>�:K>�K>JNBK>=�MH�HI>K:M>�MA>�IKHI>KMB>L�BG�<HFIEB:G<>�PBMA�?BK>�:G=�L:?>MR�K>@NE:MBHGL�:G=�:IIEB<:;E>�
;NBE=BG@� <H=>L�� :L� MA>R�F:R�;>�:=HIM>=�;R� @HO>KGF>GM:E� :@>G<B>L� :G=�;H=B>L� :G=�;><HF>�:IIEB<:;E>� MH� HNK�
IHKM?HEBH�3>�F:R�;>�K>JNBK>=�MH�F:D>�LN;LM:GMB:E�<:IBM:E�>QI>G=BMNK>L�MH�<HFIER�PBMA��:G=�P>�F:R�;>�K>LMKB<M>=�
BG� HNK� :;BEBMR� MH� K>GHO:M>� HK� K>=>O>EHI� MA>� IKHI>KMB>L� LN;C><M� MH�� MAHL>� K>JNBK>F>GML� :G=� MH� <HFIER� PBMA� MA>�
IKHOBLBHGL�H?� MA>�� ��0A>� K>LNEMBG@�>QI>G=BMNK>L�:G=� K>LMKB<MBHGL�<HNE=�A:O>�:�F:M>KB:E�:=O>KL>�>??><M�HG�HNK�
?BG:G<B:E�<HG=BMBHG�:G=�HI>K:MBG@�K>LNEML

)9C;C�)5<1D54�D?�?EB��EC9>5CC

�54*/:/549�:.':�'*<+89+2?�',,+):�:.+�-+4+8'2�8+:'/2�+4</8543+4:�)5;2*�3':+8/'22?�'4*�'*<+89+2?�',,+):�;9

+NK� IKBF:KR� LHNK<>� H?� K>O>GN>� BL� =>KBO>=� ?KHF� K>M:BE� M>G:GML�� PAB<A� F>:GL� MA:M� P>� <HNE=� ;>� F:M>KB:EER� :G=�
:=O>KL>ER�:??><M>=�;R�<HG=BMBHGL� MA:M�F:M>KB:EER�:G=�:=O>KL>ER�:??><M� MA>� K>M:BE�>GOBKHGF>GM�@>G>K:EER�� BG<EN=BG@��
PBMAHNM�EBFBM:MBHG��

��



^ =HF>LMB<� BLLN>L��LN<A�:L�@HO>KGF>GM�IHEB<B>L�:G=� K>@NE:MBHGL�� M:KB??L��>G>K@R�IKB<>L��F:KD>M�=RG:FB<L��
KBLBG@�BGM>K>LM�K:M>L��BG?E:MBHG�:G=�EBFBM>=�@KHPMA�BG�<HGLNF>K�BG<HF>�:L�P>EE�:L�?KHF�:<MN:E�HK�I>K<>BO>=�
<A:G@>L�BG�><HGHFB<�<HG=BMBHGL��PAB<A�<:G�K>LNEM�?KHF�@EH;:E�>O>GML�LN<A�:L�BGM>KG:MBHG:E�MK:=>�=BLINM>L��
:�?HK>B@G�=>;M�<KBLBL��?HK>B@G�<NKK>G<R�OHE:MBEBMR��G:MNK:E�=BL:LM>KL��P:K��>IB=>FB<L�:G=�I:G=>FB<L��MA>�?>:K�
H?�LIK>:=�H?�<HGM:@BHNL�=BL>:L>L��:G=�<BOBE�NGK>LM�:G=�M>KKHKBLF�

^ E>O>EL� H?� <HGLNF>K� LI>G=BG@�� <A:G@>L� BG� <HGLNF>K� <HG?B=>G<>�� BG<HF>� E>O>EL�� :G=� ?EN<MN:MBHGL� BG�
L>:LHG:E�LI>G=BG@�BG�MA>�1GBM>=�/M:M>L�:G=�BGM>KG:MBHG:EER�

^ LNIIER�<A:BG�=BLKNIMBHGL�:G=�E:;HK�LAHKM:@>L�

^ <HGLNF>K� I>K<>IMBHGL�H?� MA>� L:?>MR�� <HGO>GB>G<>�:G=�:MMK:<MBO>G>LL�H?� HNK� <>GM>KL�� BG<EN=BG@�=N>� MH� :�
A>B@AM>G>=� E>O>E� H?� <HG<>KG� BG� IN;EB<� IE:<>L� =N>� MH� KBLDL� :LLH<B:M>=�PBMA� MA>� MK:GLFBLLBHG� H?� =BL>:L>��
K:G=HF�:<ML�H?�OBHE>G<>�HK�<HGLNF>K�I>K<>IMBHG�H?�BG<K>:L>=�KBLD�H?�<KBFBG:E�:<MBOBMR�

^ MA>�BFI:<M�HG�HNK�K>M:BE�M>G:GML�:G=�=>F:G=�?HK�K>M:BE�LI:<>�:M�HNK�<>GM>KL�?KHF�MA>�BG<K>:LBG@�NL>�H?�MA>�
%GM>KG>M�;R�K>M:BE>KL�:G=�<HGLNF>KL��PAB<A�:<<>E>K:M>=�=NKBG@�MA>��+2% ����I:G=>FB<�

^ MA>�<K>=BMPHKMABG>LL�H?�HNK�K>M:BE�M>G:GML�:G=�MA>�:O:BE:;BEBMR�H?�G>P�<K>=BMPHKMAR�M>G:GML�:G=�MA>�K>E:M>=�
BFI:<M�HG�HNK�H<<NI:G<R�E>O>EL�:G=�E>:L>�BG<HF>�

^ MA>�PBEEBG@G>LL�H?�K>M:BE>KL�MH�E>:L>�LI:<>�BG�HNK�IKHI>KMB>L�:M�:MMK:<MBO>�K>GML��HK�:M�:EE�

^ <A:G@>L�BG�:IIEB<:;E>�E:PL�:G=�K>@NE:MBHGL��BG<EN=BG@�M:Q��>GOBKHGF>GM:E��L:?>MR�:G=�SHGBG@�

^ <A:G@>L� BG� K>@BHG:E�:G=� EH<:E�><HGHFB>L��PAB<A�F:R�;>�:??><M>=�;R� BG<K>:L>=� K:M>L�H?�NG>FIEHRF>GM��
BG<K>:L>=� ?HK><EHLNK>L�� AB@A>K� M:Q>L�� =><K>:L>=� MHNKBLF�� BG=NLMKR� LEHP=HPGL�� :=O>KL>� P>:MA>K�
<HG=BMBHGL��:G=�HMA>K�?:<MHKL��

^ BG<K>:L>=�<HLML�H?�F:BGM>G:G<>��BGLNK:G<>�:G=�HI>K:MBHGL��BG<EN=BG@�K>:E�>LM:M>�M:Q>L���:G=

^ >IB=>FB<L��I:G=>FB<L�HK�HMA>K�IN;EB<�A>:EMA�<KBL>L��EBD>�MA>��+2% ����I:G=>FB<��:G=�MA>�@HO>KGF>GM:E�
K>:<MBHG�MA>K>MH

0H�MA>�>QM>GM�MA:M�:GR�HK�:�IHKMBHG�H?�MA>L>�<HG=BMBHGL�H<<NK��MA>R�:K>�EBD>ER�MH�BFI:<M�MA>�K>M:BE�BG=NLMKR��HNK�K>M:BE�
M>G:GML��MA>�>F>K@>G<>�H?�G>P�M>G:GML��MA>�=>F:G=�?HK�K>M:BE�LI:<>��F:KD>M�K>GML�:G=�K>GM�@KHPMA��MA>�O:<:G<R�
E>O>EL� :M� HNK� IKHI>KMB>L�� MA>� O:EN>� H?� HNK� IKHI>KMB>L��PAB<A� <HNE=� =BK><MER� HK� BG=BK><MER�F:M>KB:EER� :G=� :=O>KL>ER�
:??><M�HNK�?BG:G<B:E�<HG=BMBHG��HI>K:MBG@�K>LNEML�:G=�HO>K:EE�:LL>M�O:EN>��==BMBHG:EER��:�IHKMBHG�H?�HNK�E>:L>�BG<HF>�
BL�=>KBO>=�?KHF�HO>K:@>�K>GML�;:L>=�HG�L:E>L�HO>K�:�LM:M>=�;:L>�:FHNGM�MA:M�=BK><MER�=>I>G=�HG�MA>�L:E>L�OHENF>�
H?�HNK�K>M:BE�M>G:GML��<<HK=BG@ER��=><EBG>L�BG�HNK�M>G:GML[�L:E>L�I>K?HKF:G<>�<HNE=�K>=N<>�MA>�BG<HF>�IKH=N<>=�;R�
HNK�IKHI>KMB>L�+O>K�MBF>��=><EBG>L�BG�HNK�M>G:GML[�L:E>L�I>K?HKF:G<>�<:G�:ELH�G>@:MBO>ER�BFI:<M�HNK�:;BEBMR�MH�LB@G�
G>P�:G=�K>G>P:E�E>:L>L�:M�=>LBK>=�K>GML

�;8�+'84/4-9�'4*�:.+8+,58+�5;8�685,/:'(/2/:?�'8+�*+6+4*+4:�54�8+4:'2�/4)53+�,853�8+'2�6856+8:?�

/N;LM:GMB:EER� :EE� H?� HNK� BG<HF>� BL� =>KBO>=� ?KHF� K>GM:E� BG<HF>� ?KHF� K>:E� IKHI>KMR� +NK� BG<HF>� :G=� ?NG=L� ?HK�
=BLMKB;NMBHG� PHNE=� ;>� :=O>KL>ER� :??><M>=� B?� K>GM:E� K:M>L� :M� HNK� <>GM>KL� =><K>:L>�� B?� :� LB@GB?B<:GM� GNF;>K� H?� HNK�
M>G:GML�P>K>�NG:;E>�MH�F>>M�MA>BK�H;EB@:MBHGL�MH�NL�HK�B?�P>�P>K>�NG:;E>�MH�E>:L>�:�LB@GB?B<:GM�:FHNGM�H?�LI:<>�BG�
HNK�<>GM>KL�HG�><HGHFB<:EER�?:OHK:;E>�E>:L>�M>KFL�%G�:==BMBHG��MA>�M>KFL�H?�HNME>M�LMHK>�M>G:GM�E>:L>L�MK:=BMBHG:EER�
A:O>�;>>G�LB@GB?B<:GMER�LAHKM>K�MA:G�BG�HMA>K�K>M:BE�L>@F>GML�0A>K>�<:G�;>�GH�:LLNK:G<>�MA:M�:GR�M>G:GM�PAHL>�
E>:L>� >QIBK>L� BG� MA>� ?NMNK>� PBEE� K>G>P� LN<A� E>:L>� HK� MA:M� P>� PBEE� ;>� :;E>� MH� K>�E>:L>� LI:<>� HG� ><HGHFB<:EER�
?:OHK:;E>�M>KFL

��



%+�'8+�9;(9:'4:/'22?�*+6+4*+4:�54� :.+� 8+9;2:9�5,�56+8':/549�5,�5;8� 8+:'/2� :+4'4:9�'4*� :.+/8�('418;6:)?��
+'82?�:+83/4':/54�58�)259/4-�)5;2*�'*<+89+2?�',,+):�;9�

+NK�HI>K:MBHGL�:K>�LN;C><M�MH�MA>�K>LNEML�H?�HI>K:MBHGL�H?�HNK�K>M:BE�M>G:GML��L�GHM>=�:;HO>��:�IHKMBHG�H?�HNK�K>GM:E�
K>O>GN>L�:K>�=>KBO>=�?KHF�I>K<>GM:@>�K>GML�MA:M�=BK><MER�=>I>G=�HG�MA>�L:E>L�OHENF>�H?�<>KM:BG�M>G:GML�

��GNF;>K�H?�<HFI:GB>L� BG� MA>�K>M:BE� BG=NLMKR�� BG<EN=BG@�LHF>�H?�HNK� M>G:GML��A:O>�=><E:K>=�;:GDKNIM<R�HK�A:O>�
OHENGM:KBER� <EHL>=�:EE� HK� <>KM:BG� H?� MA>BK� LMHK>L� BG� K><>GM� R>:KL�0A>�;:GDKNIM<R� H?� :�F:CHK� M>G:GM� HK� GNF;>K� H?�
M>G:GML�F:R�K>LNEM�BG�MA>�<EHLBG@�H?�<>KM:BG�:??><M>=�LMHK>L�HK�K>=N<MBHG�H?�K>GM�?HK�LMHK>L�MA:M�K>F:BG�HI>K:MBG@�%?�
:GR�H?�HNK�M>G:GML�;><HF>L�:�=>;MHK� BG�:�<:L>�NG=>K�MA>�1/��:GDKNIM<R��H=>��:L�:F>G=>=��P>�<:GGHM�>OB<M�
MA:M� M>G:GM� LHE>ER� ;><:NL>� H?� BML� ;:GDKNIM<R� 0A>� ;:GDKNIM<R� <HNKM� F:R� :NMAHKBS>� MA>� M>G:GM� MH� K>C><M� :G=�
M>KFBG:M>� BML� E>:L>� PBMA� NL� +NK� <E:BF� :@:BGLM� LN<A� M>G:GM� ?HK� NG<HEE><MB;E>� ?NMNK>� K>GM� PHNE=� ;>� LN;C><M� MH� :�
LM:MNMHKR�EBFBM:MBHG�MA:M�FB@AM�;>�LN;LM:GMB:EER�E>LL�MA:G�MA>�K>F:BGBG@�K>GM�:<MN:EER�HP>=�MH�NL�NG=>K�MA>�M>G:GM[L�
E>:L>

%G�:==BMBHG��<>KM:BG�H?�HNK� E>:L>�:@K>>F>GML� BG<EN=>�<H�M>G:G<R�:G=�HK�L:E>L�;:L>=�IKHOBLBHGL�MA:M�F:R�:EEHP�:�
M>G:GM� MH� I:R� K>=N<>=� K>GM� :G=�HK� M>KFBG:M>� :� E>:L>�IKBHK� MH� BML� G:MNK:E� >QIBK:MBHG� B?�P>� ?:BE� MH�F:BGM:BG� <>KM:BG�
H<<NI:G<R� E>O>EL� HK� K>M:BG� LI><B?B>=� G:F>=� M>G:GML�� HK� B?� MA>� M>G:GM� =H>L� GHM� :<AB>O>� <>KM:BG� LI><B?B>=� L:E>L�
M:K@>ML�+NK�H<<NI:G<R�:M�HNK�<HGLHEB=:M>=�<>GM>KL�A:L�K>F:BG>=�LM:;E>�:M�����:M� ><>F;>K����������:G=�������
K>LI><MBO>ER� %?�HNK�H<<NI:G<R�=><EBG>L��<>KM:BG�<>GM>KL�F:R� ?:EE�;>EHP� MA>�FBGBFNF�<H�M>G:G<R� MAK>LAHE=L�:G=�
<HNE=� MKB@@>K� F:GR� M>G:GML� :;BEBMR� MH� I:R� K>=N<>=� K>GML�� PAB<A� BG� MNKG� F:R� G>@:MBO>ER� BFI:<M� HNK� K>LNEML� H?�
HI>K:MBHGL�

.>�E>:LBG@�MABL�LI:<>�F:R�M:D>� EHG@>K�MA:G�HNK�ABLMHKB<:E�>QI>KB>G<>� %G�:==BMBHG��P>�F:R�;>�NG:;E>�MH�K>IE:<>�
MA>�LI:<>�:M�>JN:E�HK�@K>:M>K�K>GM��:G=�HK�P>�F:R�BG<NK�LB@GB?B<:GM�M>G:GM�:EEHP:G<>L�MH�BG=N<>�M>G:GML�MH�>GM>K�
BGMH� E>:L>L��L�LN<A�� MA>�<EHLBG@L�H?�:�LB@GB?B<:GM�:FHNGM�H?�LMHK>L�<HNE=�A:O>�:�F:M>KB:E�:=O>KL>�>??><M�HG�HNK�
K>LNEML�H?�HI>K:MBHGL�:G=�<HNE=�K>LNEM�BG�:�EHP>K�E>O>E�H?�?NG=L�?HK�=BLMKB;NMBHG�MH�HNK�LA:K>AHE=>KL

!/-4/,/)'4:�/4,2':/54�)5;2*�4+-':/<+2?�/36'):�5;8�(;9/4+99�

/N;LM:GMB:E� BG?E:MBHG:KR�IK>LLNK>L� <:G�:=O>KL>ER�:??><M� NL�;R� BG<K>:LBG@� MA>� <HLML�H?�F:M>KB:EL�� E:;HK�:G=�HMA>K�
<HLML�G>>=>=�MH�HI>K:M>�HNK�;NLBG>LL�$B@A>K�<HGLMKN<MBHG�<HLML�<HNE=�:=O>KL>ER�BFI:<M�HNK�BGO>LMF>GML�BG�K>:E�
>LM:M>� :LL>ML� :G=� HNK� >QI><M>=� RB>E=L� HG� =>O>EHIF>GM� IKHC><ML� 0A>�F:CHKBMR� H?� HNK� E>:L>L� :K>� G>@HMB:M>=� MH�
IKHOB=>�?HK�BG?E:MBHG�;:L>=�<HGMK:<MN:E�K>GM�BG<K>:L>L�HK�I>KBH=B<�?BQ>=�<HGMK:<MN:E�K>GM�BG<K>:L>L�:G=�I>K<>GM:@>�
K>GML�$HP>O>K��B?�P>�:K>�NG:;E>�MH�BG<K>:L>�HNK�K>GM:E�IKB<>L�MH�H??L>M�MA>�>??><ML�H?�BG?E:MBHG��HNK�;NLBG>LL��K>LNEML�
H?�HI>K:MBHGL��<:LA�?EHPL�:G=�?BG:G<B:E�<HG=BMBHG�<HNE=�;>�:=O>KL>ER�:??><M>=�%G�:==BMBHG��BGM>K>LM�K:M>�BG<K>:L>L�
>G:<M>=�MH�<HF;:M� BG?E:MBHG�A:O>�<:NL>=�F:KD>M�=BLKNIMBHG�:G=�<HNE=�IK>O>GM�NL� ?KHF�:<JNBKBG@�HK�=BLIHLBG@�H?�
:LL>ML�HG�?:OHK:;E>�M>KFL

%G?E:MBHG�F:R�:ELH�<:NL>�BG<K>:L>=�OHE:MBEBMR�BG�?BG:G<B:E�F:KD>ML��PAB<A�<HNE=�:??><M�HNK�:;BEBMR�MH�:<<>LL�MA>�<:IBM:E�
F:KD>ML�HK� BFI:<M� MA>�<HLM�HK� MBFBG@�:M�PAB<A�P>�:K>�:;E>� MH�=H�LH�0H�MA>�>QM>GM�HNK�>QIHLNK>� MH� BG<K>:L>L� BG�
BGM>K>LM� K:M>L� HG� :GR� H?� HNK� =>;M� BL� GHM� >EBFBG:M>=� MAKHN@A� BGM>K>LM� K:M>� LP:IL� :G=� BGM>K>LM� K:M>� IKHM><MBHG�
:@K>>F>GML��LN<A�BG<K>:L>L�PBEE�K>LNEM�BG�AB@A>K�=>;M�L>KOB<>�<HLML��PAB<A�PBEE�:=O>KL>ER�:??><M�HNK�<:LA�?EHPL

0A>K>�BL�GH�@N:K:GM>>�MA:M�P>�PBEE�;>�:;E>�MH�FBMB@:M>�MA>�>??><ML�H?�BG?E:MBHG�:G=�K>E:M>=�BFI:<ML��:G=�MA>�=NK:MBHG�
:G=�>QM>GM�H?�:GR�IKHEHG@>=�I>KBH=L�H?�BG?E:MBHG��:G=�:GR�K>E:M>=�:=O>KL>�>??><ML�HG�HNK�K>LNEML�H?�HI>K:MBHGL�:G=�
?BG:G<B:E�<HG=BMBHG��K>F:BG�NGDGHPG�:M�MABL�MBF>

��



�+8:'/4�5,�5;8�6856+8:/+9�'8+�9;(0+):� :5�5=4+89./6� /4:+8+9:9�.+2*�(?� :./8*�6'8:/+9��=.59+� /4:+8+9:9�3'?�
)54,2/):� =/:.� 5;89� '4*� :.+8+(?� )549:8'/4� ;9� ,853� :'1/4-� '):/549� )54)+84/4-� :.+9+� 6856+8:/+9� =./).�
5:.+8=/9+�=5;2*�(+�/4�5;8�(+9:�/4:+8+9:9�'4*�5;8�9.'8+.52*+89��/4:+8+9:9��

3>� HPG� I:KMB:E� BGM>K>LML� BG� <>GM>KL� PBMA� O:KBHNL� CHBGM� O>GMNK>� I:KMG>KL� 0A>� :IIKHO:E� HK� <HGL>GM� H?� MA>� HMA>K�
F>F;>KL� H?� MA>L>� CHBGM� O>GMNK>L� BL� K>JNBK>=� ;>?HK>� P>� F:R� L>EE�� ?BG:G<>�� >QI:G=� HK� F:D>� HMA>K� LB@GB?B<:GM�
<A:G@>L� BG� MA>� HI>K:MBHGL� H?� MA>L>� IKHI>KMB>L� 3>� :ELH� F:R� GHM� A:O>� <HGMKHE� HO>K� <>KM:BG� F:CHK� =><BLBHGL��
BG<EN=BG@� :IIKHO:E� H?� MA>� :GGN:E� HI>K:MBG@� ;N=@>ML�� L>E><MBHG� HK� M>KFBG:MBHG� H?� MA>� IKHI>KMR� F:G:@>F>GM�
<HFI:GR�� E>:LBG@� :G=� MA>� MBFBG@� :G=� :FHNGM� H?� =BLMKB;NMBHGL�� PAB<A� <HNE=� K>LNEM� BG� =><BLBHGL� MA:M� =H� GHM� ?NEER�
K>?E><M�HNK� BGM>K>LML�0H� MA>�>QM>GM�LN<A�:IIKHO:EL�HK�<HGL>GML�:K>� K>JNBK>=��P>�F:R�>QI>KB>G<>�=B??B<NEMR� BG��HK�
F:R�;>�IK>O>GM>=�?KHF��BFIE>F>GMBG@�HNK�IE:GL�:G=�LMK:M>@B>L�PBMA�K>LI><M�MH�>QI:GLBHG��=>O>EHIF>GM��IKHI>KMR�
F:G:@>F>GM�� HG�@HBG@� HI>K:MBHGL�� ?BG:G<BG@� �?HK� >Q:FIE>�� =><BLBHGL� :L� MH� PA>MA>K� MH� K>?BG:G<>� HK� H;M:BG�
?BG:G<BG@��PA>G�:G=�PA>MA>K�MH�I:R�=HPG�IKBG<BI:E�H?�:GR�EH:G�:G=�PA>MA>K�:G=�AHP�MH�<NK>�:GR�=>?:NEML�NG=>K�
EH:G�=H<NF>GML��HK�HMA>K�LBFBE:K�MK:GL:<MBHGL�PBMA�K>LI><M�MH�LN<A�IKHI>KMB>L

"NKMA>K�� MA>L>� BGO>LMF>GML�� :G=�HMA>K� ?NMNK>� LBFBE:K� BGO>LMF>GML�� <HNE=� BGOHEO>� KBLDL� MA:M�PHNE=�GHM� ;>�IK>L>GM�
P>K>�:� MABK=�I:KMR�GHM� BGOHEO>=�� BG<EN=BG@� MA>�IHLLB;BEBMR� MA:M� I:KMG>KL�HK� HMA>K�HPG>KL�FB@AM� ;><HF>�;:GDKNIM��
LN??>K�:�=>M>KBHK:MBHG�BG�MA>BK�<K>=BMPHKMABG>LL��HK�?:BE�MH�?NG=�MA>BK�LA:K>�H?�K>JNBK>=�<:IBM:E�<HGMKB;NMBHGL�%?�HG>�H?�
HNK�I:KMG>KL�HK�HMA>K�HPG>KL� BG�MA>L>�BGO>LMF>GML�P>K>�MH�;><HF>�;:GDKNIM��P>�F:R�;>�IK><EN=>=�?KHF�M:DBG@�
<>KM:BG�:<MBHGL�K>@:K=BG@�HNK�BGO>LMF>GML�PBMAHNM�IKBHK�<HNKM�:IIKHO:E��PAB<A�:M�:�FBGBFNF�F:R�=>E:R�MA>�:<MBHGL�
P>�PHNE=�HK�FB@AM�P:GM�MH�M:D>�

 BLINM>L�;>MP>>G�NL�:G=�I:KMG>KL�HK�HMA>K�HPG>KL�FB@AM�K>LNEM�BG�EBMB@:MBHG�HK�:K;BMK:MBHG�MA:M�<HNE=�BG<K>:L>�HNK�
>QI>GL>L� :G=� IK>O>GM� NL� ?KHF� ?H<NLBG@� HNK� MBF>� :G=� >??HKML� HG� HNK� ;NLBG>LL� �HGL>JN>GMER�� :<MBHGL� ;R�� HK�
=BLINM>L�PBMA�� I:KMG>KL� HK� HMA>K� HPG>KL�FB@AM� K>LNEM� BG� LN;C><MBG@� IKHI>KMB>L� HPG>=� ;R� MA>� I:KMG>KLABI� HK� CHBGM�
O>GMNK>�MH�:==BMBHG:E�KBLD�%G�:==BMBHG��P>�KBLD�MA>�IHLLB;BEBMR�H?�;>BG@�EB:;E>�?HK�MA>�:<MBHGL�H?�HNK�I:KMG>KL�HK�HMA>K�
HPG>KL

%+�,')+�8/919�'995)/':+*�=/:.�)2/3':+�).'4-+�'4*�9+<+8+�=+':.+8�

0H� MA>� >QM>GM� <EBF:M>� <A:G@>� <:NL>L� <A:G@>L� BG� P>:MA>K� I:MM>KGL�� HNK� IKHI>KMB>L� BG� <>KM:BG� F:KD>ML� <HNE=�
>QI>KB>G<>��:FHG@�HMA>K� BFI:<ML��L>O>K>�P>:MA>K�� KBLBG@�L>:� E>O>EL�:G=�HMA>K�G:MNK:E�=BL:LM>KL��IIKHQBF:M>ER��
���� H?� MA>� LJN:K>� ?HHM:@>� H?� HNK� <HGLHEB=:M>=� IHKM?HEBH� :K>� EH<:M>=� BG� <H:LM:E� :K>:L�� PAB<A� :K>� :M� KBLD� MH� ;>�
BFI:<M>=�;R�LMHKFL�BGM>GLBMR�:G=�����H?�MA>�LJN:K>�?HHM:@>�H?�HNK�<HGLHEB=:M>=�IHKM?HEBH�:K>�BG�:K>:L�MA:M�:K>�:M�
KBLD�MH�;>�BFI:<M>=�;R�KBLBG@�L>:�E>O>EL�+O>K�MBF>��MA>L>�<HG=BMBHGL�<HNE=�K>LNEM�BG�OHE:MBE>�HK�=><K>:L>=�=>F:G=�
?HK� K>M:BE� LI:<>� :M� <>KM:BG� H?� HNK� IKHI>KMB>L� HK�� BG� >QMK>F>� <:L>L�� HNK� BG:;BEBMR� MH� HI>K:M>� MA>� IKHI>KMB>L� :M�
:EE� �EBF:M>� <A:G@>� F:R� :ELH� A:O>� BG=BK><M� >??><ML� HG� HNK� ;NLBG>LL� ;R� BG<K>:LBG@� MA>� <HLM� H?� �HK� F:DBG@�
NG:O:BE:;E>��BGLNK:G<>�HG�?:OHK:;E>�M>KFL��HK�:M�:EE��BG<K>:LBG@�MA>�<HLM�H?�>G>K@R�:M�HNK�IKHI>KMB>L�HK�K>JNBKBG@�NL�
MH� LI>G=� ?NG=L� MH� K>I:BK� :G=� IKHM><M� HNK� IKHI>KMB>L� :@:BGLM� LN<A� KBLDL� �A:G@>L� BG� ?>=>K:E�� LM:M>�� :G=� EH<:E�
E>@BLE:MBHG�:G=� K>@NE:MBHG�;:L>=�HG�<HG<>KGL�:;HNM� <EBF:M>�<A:G@>�� BG<EN=BG@�<HFIEB:G<>�PBMA� \@K>>G]�;NBE=BG@�
<H=>L�� <HNE=� K>LNEM� BG� BG<K>:L>=� <:IBM:E� >QI>G=BMNK>L� HG� HNK� >QBLMBG@� IKHI>KMB>L� :G=� HNK� G>P� =>O>EHIF>GM�
IKHI>KMB>L� �?HK� >Q:FIE>�� MH� BFIKHO>� MA>BK� >G>K@R� >??B<B>G<R� :G=�HK� K>LBLM:G<>� MH� L>O>K>� P>:MA>K�� HK� BG<K>:L>=�
M:Q>L�:G=� ?>>L�:LL>LL>=�HG�NL�HK�HNK�IKHI>KMB>L��:G=� BG�HNK�:G=�HNK� M>G:GML[� BG<K>:L>=�<HFIEB:G<>�:G=�HMA>K�
<HLML��PBMAHNM�:�<HKK>LIHG=BG@�BG<K>:L>�BG�K>O>GN>��PAB<A�F:R�K>LNEM�BG�:=O>KL>�BFI:<ML�MH�HNK�:G=�HNK�M>G:GML[�
HI>K:MBG@�K>LNEML�0A>K>�<:G�;>�GH�:LLNK:G<>�MA:M�<EBF:M>�<A:G@>�:G=�L>O>K>�P>:MA>K��HK�MA>�IHM>GMB:E�BFI:<ML�H?�
MA>L>�>O>GML�HG�HNK�M>G:GML��PBEE�GHM�A:O>�:�F:M>KB:E�:=O>KL>�>??><M�HG�HNK�IKHI>KMB>L��HI>K:MBHGL��HK�;NLBG>LL

�4�;4/49;8+*�2599�58�'�2599�:.':�+>)++*9�5;8�/49;8'4)+�652/)/+9�54�5;8�)+4:+89�58�:.+�/49;8'4)+�652/)/+9�
5,�5;8�:+4'4:9�)5;2*�9;(0+):�;9�:5�259:�)'6/:'2�'4*�8+<+4;+�54�:.59+�)+4:+89�

/HF>� H?� MA>� KBLDL� MH� PAB<A� HNK� <>GM>KL� :K>� LN;C><M�� BG<EN=BG@� KBLDL� H?� M>KKHKBLM� :MM:<DL�� P:K�� >:KMAJN:D>L��
ANKKB<:G>L�:G=�HMA>K�G:MNK:E�=BL:LM>KL��:K>�GHM�BGLNK:;E>�HK�F:R�GHM�;>�BGLNK:;E>�BG�MA>�?NMNK>�/AHNE=�:�EHLL�H<<NK�
MA:M�BL�NGBGLNK>=�HK�BG�:G�:FHNGM�>Q<>>=BG@�MA>�<HF;BG>=�:@@K>@:M>�EBFBML�?HK�MA>�BGLNK:G<>�IHEB<B>L�GHM>=�:;HO>�
HK�BG�MA>�>O>GM�H?�:�EHLL�MA:M�BL�LN;C><M�MH�:�LN;LM:GMB:E�=>=N<MB;E>�NG=>K�:G�BGLNK:G<>�IHEB<R��P>�<HNE=�EHL>�:EE�HK�
I:KM�H?�HNK�<:IBM:E� BGO>LM>=� BG�:G=�:GMB<BI:M>=� K>O>GN>� ?KHF�HG>�HK�FHK>�H?�HNK�<>GM>KL��PAB<A�<HNE=�:=O>KL>ER�
:??><M�HNK�K>LNEML�H?�HI>K:MBHGL�:G=�?BG:G<B:E�<HG=BMBHG��:L�P>EE�:L�HNK�:;BEBMR�MH�I:R�=BOB=>G=L�MH�HNK�LA:K>AHE=>KL

��



1G=>K�MA>�M>KFL�:G=�<HG=BMBHGL�H?�HNK�E>:L>L��M>G:GML�@>G>K:EER�:K>�K>JNBK>=�MH�BG=>FGB?R�:G=�AHE=�NL�A:KFE>LL�
?KHF� EB:;BEBMB>L� K>LNEMBG@� ?KHF� BGCNKR� MH� I>KLHGL� :G=� <HGM:FBG:MBHG� H?� :BK�� P:M>K�� E:G=� HK� IKHI>KMR�� HG� HK� H??� MA>�
IK>FBL>L��=N>�MH�:<MBOBMB>L�<HG=N<M>=�BG�MA>�E>:L>=�LI:<>��>Q<>IM�?HK�<E:BFL�:KBLBG@�?KHF�G>@EB@>G<>�HK�BGM>GMBHG:E�
FBL<HG=N<M�;R�NL�HK�HNK�:@>GML��==BMBHG:EER�� M>G:GML�@>G>K:EER�:K>� K>JNBK>=��:M� MA>� M>G:GM�L�>QI>GL>�� MH�H;M:BG�
:G=� D>>I� BG� ?NEE� ?HK<>� =NKBG@� MA>� M>KF�H?� MA>� E>:L>�� EB:;BEBMR� :G=� IKHI>KMR� =:F:@>� BGLNK:G<>� IHEB<B>L� BLLN>=� ;R�
<HFI:GB>L� :<<>IM:;E>� MH� NL� 0A>L>� IHEB<B>L� BG<EN=>� EB:;BEBMR� <HO>K:@>� ?HK� ;H=BER� BGCNKR� :G=� IKHI>KMR� =:F:@>�
:KBLBG@� HNM� H?� MA>� HPG>KLABI�� NL>�� H<<NI:G<R� HK� F:BGM>G:G<>� H?� MA>� E>:L>=� LI:<>��EE� H?� MA>L>� IHEB<B>L� F:R�
BGOHEO>� LN;LM:GMB:E� =>=N<MB;E>L� :G=� <>KM:BG� >Q<ENLBHGL� 0A>K>?HK>�� :G� NGBGLNK>=� EHLL� HK� EHLL� MA:M� >Q<>>=L� MA>�
BGLNK:G<>�IHEB<B>L�H?�HNK�M>G:GML�<HNE=�:ELH�LN;C><M�NL�MH�EHLM�<:IBM:E�:G=�K>O>GN>�3>�<:GGHM�IK>=B<M�MA>�?NMNK>�
:O:BE:;BEBMR� H?� BGLNK:G<>�<HO>K:@>�:@:BGLM� :GR� KBLD�H?� EHLL� %GLNK:G<>�<HFI:GB>L�F:R�=BL<HGMBGN>�<HO>K:@>� ?HK�
<>KM:BG�KBLDL��HK��B?�H??>K>=��LN<A�<HO>K:@>�F:R�;><HF>�>Q<>LLBO>ER�>QI>GLBO>

�;8� �'4'*/'4� /4<+9:3+4:9�3'?� 9;(0+):� ;9� :5� */,,+8+4:� 58� -8+':+8� 8/91� ,853� :.59+� '995)/':+*� =/:.� 5;8�
*53+9:/)�56+8':/549�

�L�H?� ><>F;>K����������� MAKHN@A�:�<H�HPG>KLABI�:KK:G@>F>GM�PBMA�:��:G:=B:G�.!%0��P>�A:O>�:G�HPG>KLABI�
BGM>K>LM�BG�MPH�<>GM>KL�EH<:M>=�BG��:G:=:�+NK�HI>K:MBG@�K>LNEML�:G=�MA>�O:EN>�H?�HNK��:G:=B:G�HI>K:MBHGL�F:R�;>�
BFI:<M>=�;R�:GR�NGA>=@>=�FHO>F>GML�BG�MA>��:G:=B:G�=HEE:K��:G:=B:G�HPG>KLABI�:<MBOBMB>L�<:KKR�KBLDL�MA:M�:K>�
=B??>K>GM�?KHF�MAHL>�P>�?:<>�PBMA�HNK�=HF>LMB<�IKHI>KMB>L�0A>L>�KBLDL�BG<EN=>�

^ :=O>KL>�>??><ML�H?�<A:G@>L�BG�MA>�>Q<A:G@>�K:M>�;>MP>>G�MA>�1/�:G=��:G:=B:G�=HEE:K�

^ <A:G@>L�BG��:G:=B:G�IHEBMB<:E�:G=�><HGHFB<�>GOBKHGF>GML��K>@BHG:EER��G:MBHG:EER��:G=�EH<:EER�

^ <A:EE>G@>L�H?�<HFIERBG@�PBMA�:�PB=>�O:KB>MR�H?�?HK>B@G�E:PL�

^ <A:G@>L�BG�:IIEB<:;E>�E:PL�:G=�K>@NE:MBHGL�BG�MA>�1GBM>=�/M:M>L�MA:M�:??><M�?HK>B@G�HI>K:MBHGL�

^ IKHI>KMR�F:G:@>F>GM�L>KOB<>L�;>BG@�IKHOB=>=�=BK><MER�;R�HNK�������<H�HPG>K��GHM�;R�NL��:G=

^ H;LM:<E>L�MH�MA>�K>I:MKB:MBHG�H?�>:KGBG@L�:G=�<:LA

�GR� HK� :EE� H?� MA>L>� ?:<MHKL� F:R� :=O>KL>ER� BFI:<M� HNK� HI>K:MBHGL� :G=� ?BG:G<B:E� K>LNEML�� :L� P>EE� :L� HNK� HO>K:EE�
;NLBG>LL

)9C;C�)5<1D54�D?�?EB� >452D54>5CC�1>4��9>1>391<�$1B;5DC

%+�'8+�9;(0+):�:5�:.+�8/919�'995)/':+*�=/:.�*+(:�,/4'4)/4-�

3>�:K>�LN;C><M�MH�KBLDL�:LLH<B:M>=�PBMA�=>;M�?BG:G<BG@��BG<EN=BG@�MA>�KBLD�MA:M�MA>�<:LA�IKHOB=>=�;R�HNK�HI>K:MBG@�
:<MBOBMB>L�PBEE� ;>� BGLN??B<B>GM� MH�F>>M� K>JNBK>=� I:RF>GML� H?� IKBG<BI:E� :G=� BGM>K>LM� BLKNIMBHGL� BG� MA>� <:IBM:E� :G=�
<K>=BM�F:KD>ML�F:R�:=O>KL>ER�:??><M�HNK�HI>K:MBHGL��BG<EN=BG@�MA>�:;BEBMR�MH�?NG=�IE:GG>=�<:IBM:E�>QI>G=BMNK>L�:G=�
IHM>GMB:E�G>P�=>O>EHIF>GML�HK�:<JNBLBMBHGL�"NKMA>K��MA>K>�BL�MA>�KBLD�MA:M�P>�PBEE�GHM�;>�:;E>�MH�K>I:R�HK�K>?BG:G<>�
>QBLMBG@� BG=>;M>=G>LL� HK� MA:M� MA>� M>KFL� H?� :GR� K>?BG:G<BG@� PBEE� GHM� ;>� :L� ?:OHK:;E>� :L� MA>� M>KFL� H?� >QBLMBG@�
BG=>;M>=G>LL�%?�P>�:K>�NG:;E>�MH�:<<>LL�<:IBM:E�F:KD>ML�MH�K>?BG:G<>�HNK�BG=>;M>=G>LL�HG�:<<>IM:;E>�M>KFL��P>�
FB@AM�;>�?HK<>=�MH�=BLIHL>�H?�IKHI>KMB>L�HG�=BL:=O:GM:@>HNL�M>KFL��PAB<A�FB@AM�K>LNEM�BG�EHLL>L

��



".+��536'4?�*+6+4*9�54�*/9:8/(;:/549�,853�:.+��6+8':/4-��'8:4+89./6�:5�3++:�/:9�,/4'4)/'2�5(2/-':/549��
/4)2;*/4-�*/</*+4*9�

0A>��HFI:GR�L�HI>K:MBHGL�:K>�<HG=N<M>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI��:G=�MA>��HFI:GR�L�HGER�LB@GB?B<:GM�:LL>M�
BL� BML� BGM>K>LM� BG� MA>� +I>K:MBG@� ,:KMG>KLABI� �L� :� K>LNEM�� MA>� �HFI:GR� =>I>G=L� NIHG� =BLMKB;NMBHGL� HK� HMA>K�
I:RF>GML�?KHF�MA>�+I>K:MBG@�,:KMG>KLABI�BG�HK=>K�MH�F>>M�BML�?BG:G<B:E�H;EB@:MBHGL��BG<EN=BG@�BML�H;EB@:MBHGL�NG=>K�
:GR� @N:K:GM>>L� HK� MH� I:R� =BOB=>G=L� MH� BML� <HFFHG� LA:K>AHE=>KL��L� :� K>LNEM�� MA>L>� H;EB@:MBHGL� :K>� >??><MBO>ER�
LN;HK=BG:M>=�MH�>QBLMBG@�:G=�?NMNK>�EB:;BEBMB>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI�0A>�+I>K:MBG@�,:KMG>KLABI�BL�:�I:KMR�MH�
EH:G�:@K>>F>GML�PBMA�O:KBHNL�;:GD�E>G=>KL�MA:M�K>JNBK>�MA>�+I>K:MBG@�,:KMG>KLABI�MH�<HFIER�PBMA�O:KBHNL�?BG:G<B:E�
:G=� HMA>K� <HO>G:GML� ;>?HK>� BM� F:R� F:D>� =BLMKB;NMBHGL� MH� MA>� �HFI:GR� �EMAHN@A� MA>� +I>K:MBG@� ,:KMG>KLABI�
IK>L>GMER� BL� BG� <HFIEB:G<>� PBMA� MA>L>� <HO>G:GML�� MA>K>� BL� GH� :LLNK:G<>� MA:M� MA>� +I>K:MBG@� ,:KMG>KLABI� PBEE�
<HGMBGN>�MH�;>�BG�<HFIEB:G<>�:G=�MA:M�BM�PBEE�;>�:;E>�MH�F:D>�=BLMKB;NMBHGL�MH�MA>��HFI:GR

%+�3'?�45:�(+�'(2+�:5�5(:'/4�'**/:/54'2�)'6/:'2�:5�,;8:.+8�5;8�(;9/4+99�5(0+):/<+9��

+NK�:;BEBMR�MH�:<JNBK>�:G=�=>O>EHI�IKHI>KMB>L�=>I>G=L�NIHG�HNK�:;BEBMR�MH�H;M:BG�<:IBM:E�0A>�K>:E�>LM:M>�BG=NLMKR�
A:L�ABLMHKB<:EER�>QI>KB>G<>=�I>KBH=L�H?�OHE:MBE>�=>;M�:G=�>JNBMR�<:IBM:E�F:KD>ML�:G=�HK�I>KBH=L�H?�>QMK>F>�BEEBJNB=BMR�
�� IKHEHG@>=� I>KBH=� BG�PAB<A�P>� <:GGHM� >??><MBO>ER� :<<>LL� MA>� IN;EB<� =>;M� :G=�HK� >JNBMR�F:KD>ML�F:R� K>LNEM� BG�
A>:OB>K�K>EB:G<>�HG�:EM>KG:MBO>�?BG:G<BG@�LHNK<>L�MH�NG=>KM:D>�G>P�BGO>LMF>GML��G�BG:;BEBMR�MH�H;M:BG�=>;M�:G=�HK�
>JNBMR�<:IBM:E�HG�:<<>IM:;E>�M>KFL�<HNE=�=>E:R�HK�IK>O>GM�NL�?KHF�:<JNBKBG@��?BG:G<BG@��:G=�<HFIE>MBG@�=>LBK:;E>�
BGO>LMF>GML�:G=�<HNE=�HMA>KPBL>�:=O>KL>ER�:??><M�HNK�;NLBG>LL��ELH��MA>�BLLN:G<>�H?�:==BMBHG:E�LA:K>L�H?�<:IBM:E�
LMH<D� HK� BGM>K>LML� BG� LN;LB=B:KB>L� MH� ?NG=� ?NMNK>� HI>K:MBHGL� <HNE=� =BENM>� MA>� HPG>KLABI� H?� HNK� MA>G�>QBLMBG@�
LM:D>AHE=>KL�!O>G�:L�EBJNB=BMR�K>MNKGL�MH�MA>�F:KD>M��=>;M�:G=�>JNBMR�<:IBM:E�F:R�;>�FHK>�>QI>GLBO>�MA:G�BG�IKBHK�
R>:KL�

".+��6+8':/4-��'8:4+89./6�-;'8'4:++9�*+(:�58�5:.+8=/9+�685</*+9�9;6658:�,58�'�4;3(+8�5,�05/4:�<+4:;8+�
6856+8:/+9�

&HBGM�O>GMNK>�=>;M� BL� MA>� EB:;BEBMR�H?� MA>� CHBGM�O>GMNK>�:G=� BL� MRIB<:EER�L><NK>=�;R�:�FHKM@:@>�HG�MA>� CHBGM�O>GMNK>�
IKHI>KMR��PAB<A�BL�GHG�K><HNKL>�MH�NL�*>O>KMA>E>LL��MA>�CHBGM�O>GMNK>[L�?:BENK>�MH�L:MBL?R�BML�=>;M�H;EB@:MBHGL�<HNE=�
K>LNEM�BG�MA>�EHLL�H?�HNK�BGO>LMF>GM�MA>K>BG��L�H?� ><>F;>K�����������MA>�+I>K:MBG@�,:KMG>KLABI�@N:K:GM>>=�CHBGM�
O>GMNK>�K>E:M>=�FHKM@:@>� BG=>;M>=G>LL� H?� �����FBEEBHG��� =>?:NEM� ;R� :� CHBGM� O>GMNK>� NG=>K� BML� =>;M� H;EB@:MBHGL�
PHNE=�>QIHL>�NL�MH�EB:;BEBMR�NG=>K�:�@N:K:GMR�3>�F:R�>E><M�MH�?NG=�<:LA�G>>=L�H?�:�CHBGM�O>GMNK>�MAKHN@A�>JNBMR�
<HGMKB;NMBHGL��@>G>K:EER�HG�:�;:LBL�IKHIHKMBHG:M>�MH�HNK�HPG>KLABI�BGM>K>LML���:=O:G<>L�HK�I:KMG>K�EH:GL��:EMAHN@A�
LN<A�?NG=BG@�BL�GHM�MRIB<:EER�K>JNBK>=�<HGMK:<MN:EER�HK�HMA>KPBL>

�*<+89+�).'4-+9�/4�5;8�)8+*/:�8':/4-9�)5;2*�4+-':/<+2?�',,+):�5;8�,/4'4)/4-�'(/2/:?�

+NK�<K>=BM�K:MBG@L�F:R�:??><M�MA>�:FHNGM�H?�<:IBM:E�P>�<:G�:<<>LL��:L�P>EE�:L�MA>�M>KFL�:G=�IKB<BG@�H?�:GR�=>;M�P>�
F:R�BG<NK�0A>K>�<:G�;>�GH�:LLNK:G<>�MA:M�P>�PBEE�;>�:;E>�MH�F:BGM:BG�:G=�HK�BFIKHO>�HNK�<NKK>GM�<K>=BM�K:MBG@L�%G�
MA>�>O>GM�MA:M�HNK�<NKK>GM�<K>=BM�K:MBG@L�:K>�=HPG@K:=>=�HK�K>FHO>=��P>�PHNE=�FHLM�EBD>ER�BG<NK�AB@A>K�;HKKHPBG@�
<HLML� :G=� >QI>KB>G<>� @K>:M>K� =B??B<NEMR� BG� H;M:BGBG@� :==BMBHG:E� ?BG:G<BG@�� PAB<A� BG� MNKG� PHNE=� A:O>� :� F:M>KB:E�
:=O>KL>�BFI:<M�HG�HNK�?BG:G<B:E�<HG=BMBHG��K>LNEML�H?�HI>K:MBHGL��<:LA�?EHPL��:G=�EBJNB=BMR

��



�;8�/4:+8+9:�8':+�.+*-/4-�'88'4-+3+4:9�3'?�45:�+,,+):/<+2?�2/3/:�5;8�/4:+8+9:�8':+�8/91�+>659;8+�

�L�H?� ><>F;>K�����������P>�A:=�:IIKHQBF:M>ER�������FBEEBHG�H?�HNMLM:G=BG@�BG=>;M>=G>LL�MA:M�;>:KL�BGM>K>LM�:M�
O:KB:;E>�K:M>L��:G=�P>�F:R�BG<NK�FHK>�O:KB:;E>�K:M>�BG=>;M>=G>LL�BG�MA>�?NMNK>��L�H?� ><>F;>K�����������P>�A:=�
BGM>K>LM�K:M>�A>=@BG@�:@K>>F>GML�BG�IE:<>�?HK�������FBEEBHG�H?�O:KB:;E>�K:M>�<:LA�?EHPL�PAB<A�>QIBK>=�HG�">;KN:KR�
��������%G�:==BMBHG��P>�A:=�������FBEEBHG�H?�?HKP:K=�LM:KMBG@�BGM>K>LM�K:M>�LP:I�:@K>>F>GML�:L�H?� ><>F;>K�����
������PAB<A�;><:F>�>??><MBO>�HG�">;KN:KR����������3>�F:G:@>�HNK�>QIHLNK>�MH�BGM>K>LM�K:M>�KBLD�;R�I>KBH=B<:EER�
>GM>KBG@� BGMH� BGM>K>LM� K:M>� A>=@BG@� :@K>>F>GML� MH� >??><MBO>ER� ?BQ� :� IHKMBHG� H?� HNK� O:KB:;E>� K:M>� =>;M�+NK� NL>� H?�
BGM>K>LM� K:M>� A>=@BG@� :KK:G@>F>GML� MH� F:G:@>� KBLD� :LLH<B:M>=� PBMA� BGM>K>LM� K:M>� OHE:MBEBMR� F:R� >QIHL>� NL� MH�
:==BMBHG:E�KBLDL��BG<EN=BG@�MA:M�:�<HNGM>KI:KMR�MH�:�A>=@BG@�:KK:G@>F>GM�F:R�?:BE�MH�AHGHK�BML�H;EB@:MBHGL�3>�>GM>K�
BGMH� LP:IL� MA:M� :K>� >Q>FIM� ?KHF� MA>� K>JNBK>F>GML� H?� <>GMK:E� <E>:KBG@� :G=�HK� MK:=BG@� HG� :� =>LB@G:M>=� <HGMK:<M�
F:KD>M�HK�LP:I�>Q><NMBHG�?:<BEBMR�INKLN:GM� MH�MA>�:IIEB<:;E>�K>@NE:MBHGL�:G=�KNE>L��:G=�MANL�MA>K>�F:R�;>�FHK>�
<HNGM>KI:KMR� KBLD� K>E:MBO>� MH�HMA>KL�PAH�=H�GHM�NMBEBS>�LN<A�>Q>FIMBHG� >O>EHIBG@�:G�>??><MBO>� BGM>K>LM� K:M>� KBLD�
LMK:M>@R� BL� <HFIE>Q� :G=� GH� LMK:M>@R� <:G� <HFIE>M>ER� BGLNE:M>� NL� ?KHF� KBLDL� :LLH<B:M>=� PBMA� BGM>K>LM� K:M>�
?EN<MN:MBHGL�0A>K>�<:G�;>�GH�:LLNK:G<>�MA:M�HNK�A>=@BG@�:<MBOBMB>L�PBEE�A:O>�MA>�=>LBK>=�;>G>?B<B:E�BFI:<M�HG�HNK�
K>LNEML�H?�HI>K:MBHGL�HK� ?BG:G<B:E�<HG=BMBHG�3>�FB@AM�;>�LN;C><M� MH�:==BMBHG:E�<HLML��LN<A�:L�MK:GL:<MBHG�?>>L�HK�
;K>:D:@>�<HLML��B?�P>�M>KFBG:M>�MA>L>�:KK:G@>F>GML

".+�68/)+�6+8�9.'8+�5,�5;8�9:5)1�3'?�,2;):;':+�9/-4/,/)'4:2?�

0A>�F:KD>M�IKB<>�I>K�LA:K>�H?�HNK�<HFFHG�LMH<D�F:R� ?EN<MN:M>�LB@GB?B<:GMER� BG� K>LIHGL>� MH�:�O:KB>MR�H?� ?:<MHKL��
F:GR�H?�PAB<A�:K>�;>RHG=�HNK�<HGMKHE��BG<EN=BG@��;NM�GHM�EBFBM>=�MH��

^� MA>�:O:BE:;BEBMR�:G=�<HLM�H?�=>;M�:G=�HK�>JNBMR�<:IBM:E��

^� MA>�<HG=BMBHG�H?�HNK�;:E:G<>�LA>>M��

^� :<MN:E�HK�:GMB<BI:M>=�<:IBM:E�K>JNBK>F>GML�

^� MA>�<HG=BMBHG�H?�MA>�?BG:G<B:E�:G=�;:GDBG@�BG=NLMKB>L��

^� :<MN:E�HK�:GMB<BI:M>=�O:KB:MBHGL�BG�HNK�JN:KM>KER�HI>K:MBG@�K>LNEML�HK�=BOB=>G=L�

^� MA>�:FHNGM�:G=�MBFBG@�H?�=>;M�F:MNKBMB>L�:G=�HMA>K�<HGMK:<MN:E�H;EB@:MBHGL��

^� <A:G@>L�BG�HNK�G>M�BG<HF>��?NG=L�?KHF�HI>K:MBHGL��HK�@NB=:G<>��

^� MA>�IN;EB<:MBHG�H?�K>L>:K<A�K>IHKML�:G=�:KMB<E>L��HK�?:EL>�HK�FBLE>:=BG@�BG?HKF:MBHG��:;HNM�NL��HNK�M>G:GML�
�� MA>�K>:E�>LM:M>�BG=NLMKR��HK�MA>�K>M:BE�BG=NLMKR��

^� MA>�@>G>K:E�K>INM:MBHG�H?�.!%0L�:G=�MA>�:MMK:<MBO>G>LL�H?�MA>BK�>JNBMR�L><NKBMB>L�BG�<HFI:KBLHG�MH�HMA>K�
�� =>;M�HK�>JNBMR�L><NKBMB>L��BG<EN=BG@�L><NKBMB>L�BLLN>=�;R�HMA>K�K>:E�>LM:M>�;:L>=�<HFI:GB>L���

^� @>G>K:E�LMH<D�:G=�;HG=�F:KD>M�<HG=BMBHGL��BG<EN=BG@�<A:G@>L�BG�BGM>K>LM�K:M>L�HG�?BQ>=�BG<HF>�
�� L><NKBMB>L��MA:M�F:R�E>:=�IKHLI><MBO>�LA:K>AHE=>KL�MH�=>F:G=�:�AB@A>K�:GGN:E�RB>E=�?KHF�?NMNK>�=BOB=>G=L��

^� <A:G@>L�BG�HNK�:G:ERLM�K:MBG@L��

^� <A:G@>L�BG�HNK�<HKIHK:M>�<K>=BM�K:MBG@L�HK�<K>=BM�K:MBG@L�H?�HNK�=>;M�HK�HMA>K�L><NKBMB>L��

^� <A:G@>L�BG�F:KD>M�O:EN:MBHGL�H?�LBFBE:K�<HFI:GB>L��

^� :=O>KL>�F:KD>M�K>:<MBHG�MH�:GR�:==BMBHG:E�=>;M�P>�BG<NK�HK�>JNBMR�P>�K:BL>�BG�MA>�?NMNK>��

^� :==BMBHGL�� =>I:KMNK>L�� HK� HMA>K� :GGHNG<>F>GML� K>@:K=BG@� HNK� D>R� F:G:@>F>GM� I>KLHGG>E� :G=�HK� MA>�
�H:K=�

^� :<MBHGL�;R�BGLMBMNMBHG:E�LA:K>AHE=>KL��

��



^� LI><NE:MBHG�BG�MA>�IK>LL�HK�BGO>LMF>GM�<HFFNGBMR��

^� LAHKM�L>EEBG@�H?�HNK�<HFFHG�LA:K>L��

^� MA>� IN;EB<:MBHG� HK� =BLL>FBG:MBHG� H?� HIBGBHGL�� <A:K:<M>KBS:MBHGL�� HK� =BLBG?HKF:MBHG� MA:M� :K>� BGM>G=>=� MH�
<K>:M>�G>@:MBO>�F:KD>M�FHF>GMNF��BG<EN=BG@�MAKHN@A�MA>�NL>�H?�LH<B:E�F>=B:��

^� KBLDL� :LLH<B:M>=� PBMA� @>G>K:MBO>� :KMB?B<B:E� BGM>EEB@>G<>� MHHEL� :G=� E:K@>� E:G@N:@>� FH=>EL� :G=� MA>�����
<HG<ENLBHGL�MA:M�MA>L>�MHHEL�:G=�FH=>EL�F:R�=K:P�:;HNM�HNK�;NLBG>LL�:G=�IKHLI><ML�BG�<HGG><MBHG�PBMA�
MA>�=BLL>FBG:MBHG�H?�G>@:MBO>�HIBGBHGL��<A:K:<M>KBS:MBHGL��HK�=BLBG?HKF:MBHG��

^� M>KKHKBLM�:<MBOBMR�:=O>KL>ER�:??><MBG@�MA>�F:KD>ML�BG�PAB<A�HNK�L><NKBMB>L�MK:=>��IHLLB;ER�BG<K>:LBG@�F:KD>M
������OHE:MBEBMR�:G=�<:NLBG@�MA>�?NKMA>K�>KHLBHG�H?�;NLBG>LL�:G=�<HGLNF>K�<HG?B=>G<>�:G=�LI>G=BG@��

^� @HO>KGF>GM�K>@NE:MHKR�:<MBHG�:G=�<A:G@>L�BG�M:Q�E:PL��

^� ?BL<:E�IHEB<B>L�HK�BG:<MBHG�:M�MA>�1/�?>=>K:E�@HO>KGF>GM�E>O>E�MA:M�F:R�E>:=�MH�?>=>K:E�@HO>KGF>GM
������LANM=HPGL�HK�G>@:MBO>�BFI:<ML�HG�MA>�1/�><HGHFR��

^� ?EN<MN:MBHGL�=N>�MH�@>G>K:E�F:KD>M�OHE:MBEBMR��

^� =BLKNIMBHGL�BG�MA>�;:GDBG@�L><MHK�HK�?:BENK>L�H?�?BG:G<B:E�BGLMBMNMBHGL�MA:M�P>�HK�HNK�M>G:GML�F:R�HK�F:R�GHM
������A:O>�;NLBG>LL�K>E:MBHGLABIL�PBMA��

^� @EH;:E�F:KD>M�?:<MHKL�:=O>KL>ER�:??><MBG@�MA>�1/�:G=��:G:=B:G�><HGHFB<�:G=�IHEBMB<:E�>GOBKHGF>GML��

^� @>G>K:E�F:KD>M�:G=�><HGHFB<�<HG=BMBHGL��:G=�

^� MA>�K>:EBS:MBHG�H?�:GR�H?�MA>�HMA>K�KBLD�?:<MHKL�BG<EN=>=�BG�MABL�:GGN:E�K>IHKM�HG�"HKF����'�

0A>L>�?:<MHKL�F:R�<:NL>�MA>�F:KD>M�IKB<>�H?�HNK�<HFFHG�LA:K>L�MH�=><EBG>��K>@:K=E>LL�H?�HNK�?BG:G<B:E�<HG=BMBHG��
K>LNEML�H?�HI>K:MBHGL��;NLBG>LL��HK�IKHLI><ML

)9C;C�)5<1D54�D?��545B1<� >3?=5�+1H�#1GC

�,� =+� ,'/2� :5� 7;'2/,?� '9� '�  ��"�� 5;8� 56+8':/549� '4*� */9:8/(;:/549� :5� 9.'8+.52*+89� =5;2*� (+� '*<+89+2?�
',,+):+*�

3>�A:O>�>E><M>=�MH�;>�M:Q>=�:L�:�.!%0�?HK�1/�?>=>K:E�BG<HF>�M:Q�INKIHL>L�NG=>K�MA>��H=>�3>�;>EB>O>�MA:M�P>�
:K>�HK@:GBS>=�:G=�HI>K:M>�BG�:�F:GG>K�MA:M�A:L�:EEHP>=�NL�MH�JN:EB?R�:G=�PBEE�:EEHP�NL�MH�K>F:BG�JN:EB?B>=�:L�:�
.!%0�NG=>K�MA>�%GM>KG:E�.>O>GN>��H=>�H?�������:L�:F>G=>=��MA>��%GM>KG:E�.>O>GN>��H=>���$HP>O>K��MA>K>�<:G�
;>�GH�:LLNK:G<>�MA:M�P>�A:O>�JN:EB?B>=�HK�PBEE�<HGMBGN>�MH�JN:EB?R�:L�:�.!%0�?HK�1/�?>=>K:E�BG<HF>�M:Q�INKIHL>L��
-N:EB?B<:MBHG�:L�:�.!%0�BGOHEO>L�MA>�:IIEB<:MBHG�H?�AB@AER�M><AGB<:E�:G=�<HFIE>Q�%GM>KG:E�.>O>GN>��H=>�IKHOBLBHGL�
?HK� PAB<A� MA>K>� :K>� HGER� EBFBM>=� CN=B<B:E� HK� :=FBGBLMK:MBO>� BGM>KIK>M:MBHGL� 0A>� =>M>KFBG:MBHG� H?� O:KBHNL� ?:<MN:E�
F:MM>KL�:G=�<BK<NFLM:G<>L�GHM�>GMBK>ER�PBMABG�HNK�<HGMKHE�F:R�:??><M�HNK�:;BEBMR�MH�<HGMBGN>�MH�JN:EB?R�:L�:�.!%0�%G�
:==BMBHG�� G>P� E>@BLE:MBHG�� G>P� K>@NE:MBHGL�� :=FBGBLMK:MBO>� BGM>KIK>M:MBHGL� HK� <HNKM� =><BLBHGL� <HNE=� LB@GB?B<:GMER�
<A:G@>�MA>�M:Q�E:PL��IHLLB;ER�PBMA�K>MKH:<MBO>�>??><M��PBMA�K>LI><M�MH�JN:EB?B<:MBHG�:L�:�.!%0�HK�MA>�?>=>K:E�BG<HF>�
M:Q�<HGL>JN>G<>L�H?�LN<A�JN:EB?B<:MBHG

%?�P>�P>K>�MH�?:BE�MH�JN:EB?R�:L�:�.!%0�BG�:GR�M:Q:;E>�R>:K�

� P>�PHNE=�GHM�;>�:EEHP>=�MH�=>=N<M�HNK�=BLMKB;NMBHGL�MH�LA:K>AHE=>KL�PA>G�<HFINMBG@�HNK�M:Q:;E>�BG<HF>�

^ P>�PHNE=�;>�LN;C><M�MH�?>=>K:E�BG<HF>�M:Q�HG�HNK�M:Q:;E>�BG<HF>�:M�K>@NE:K�<HKIHK:M>�K:M>L�

��



^ ?HK�M:Q�R>:KL�;>@BGGBG@�:?M>K� ><>F;>K�����������P>�<HNE=�:ELH�;>�LN;C><M�MH�<>KM:BG�M:Q>L�>G:<M>=�;R�MA>�
%G?E:MBHG�.>=N<MBHG��<M�H?������MA:M�:K>�:IIEB<:;E>�MH�GHG�.!%0�<HKIHK:MBHGL��LN<A�:L�MA>�GHG=>=N<MB;E>�
HG>�I>K<>GM�>Q<BL>�M:Q�HG�<>KM:BG�LMH<D�K>INK<A:L>L�

^ P>�PHNE=�;>�=BLJN:EB?B>=�?KHF�;>BG@�M:Q>=�:L�:�.!%0�?HK�MA>�?HNK�M:Q:;E>�R>:KL�?HEEHPBG@�MA>�R>:K�=NKBG@�
PAB<A�JN:EB?B<:MBHG�P:L�EHLM��NGE>LL�>GMBME>=�MH�K>EB>?�NG=>K�<>KM:BG�LM:MNMHKR�IKHOBLBHGL�

^ HNK�<:LA�:O:BE:;E>�?HK�=BLMKB;NMBHGL�MH�LA:K>AHE=>KL�PHNE=�;>�K>=N<>=��:G=�

^ P>�F:R�;>�K>JNBK>=�MH�;HKKHP�:==BMBHG:E� ?NG=L�HK�L>EE�LHF>�H?�HNK�:LL>ML� BG�HK=>K� MH�I:R�<HKIHK:M>�M:Q�
H;EB@:MBHGL�MA:M�P>�F:R�BG<NK�:L�:�K>LNEM�H?�HNK�=BLJN:EB?B<:MBHG����

%+�3'?�4++*�:5�/4);8�'**/:/54'2�(5885=/4-9�:5�3++:�:.+� ��"�3/4/3;3�*/9:8/(;:/54�8+7;/8+3+4:�'4*�:5�
'<5/*�+>)/9+�:'>�

%G�HK=>K�MH�F:BGM:BG�HNK�JN:EB?B<:MBHG�:L�:�.!%0��P>�:K>�K>JNBK>=�MH�=BLMKB;NM>�MH�HNK�LA:K>AHE=>KL�:M�E>:LM�����H?�
HNK�:GGN:E�K>:E�>LM:M>� BGO>LMF>GM�MKNLM�M:Q:;E>� BG<HF>��>Q<EN=BG@�:GR�G>M�<:IBM:E�@:BG�:G=�;>?HK>�:IIEB<:MBHG�H?�
MA>�=BOB=>G=L�I:B=�=>=N<MBHG��%G�:==BMBHG��P>�:K>�LN;C><M�MH�:����GHG=>=N<MB;E>�>Q<BL>�M:Q�HG�MA>�:FHNGM��B?�:GR��
;R�PAB<A�<>KM:BG�=BLMKB;NMBHGL�I:B=�;R�NL�PBMA�K>LI><M�MH�:GR�<:E>G=:K�R>:K�:K>�E>LL�MA:G�MA>�LNF�H?��B������H?�HNK�
HK=BG:KR� BG<HF>� ?HK� MA:M� R>:K�� �BB�� ����H?� HNK� G>M� <:IBM:E� @:BG� ?HK� MA:M� R>:K� :G=� �BBB�� �����H?� HNK� NG=BLMKB;NM>=�
M:Q:;E>� BG<HF>� ?KHF�IKBHK� R>:KL��EMAHN@A�P>� BGM>G=� MH� I:R�=BLMKB;NMBHGL� MH� HNK� LA:K>AHE=>KL� BG� :�F:GG>K� MA:M�
:EEHPL�NL�MH�F>>M�MA>�����=BLMKB;NMBHG�K>JNBK>F>GM�:G=�:OHB=�MABL����>Q<BL>�M:Q��P>�<:GGHM�:LLNK>�RHN�MA:M�P>�
PBEE�:EP:RL�;>�:;E>�MH�=H�LH��3>�F:R�G>>=�MH�;HKKHP�?NG=L�MH�F>>M�MA>�.!%0�=BLMKB;NMBHG�K>JNBK>F>GML�:G=�:OHB=�
MA>�I:RF>GM�H?�BG<HF>�:G=�>Q<BL>�M:Q>L�>O>G�B?�MA>�MA>G�IK>O:BEBG@�F:KD>M�<HG=BMBHGL�:K>�GHM�?:OHK:;E>�?HK�MA>L>�
;HKKHPBG@L�0A>L>�;HKKHPBG@�G>>=L�<HNE=�K>LNEM�?KHF�=B??>K>G<>L�BG�MBFBG@�;>MP>>G�MA>�:<MN:E�K><>BIM�H?�<:LA�:G=�
BG<ENLBHG�H?�BG<HF>�?HK�1/�?>=>K:E�BG<HF>�M:Q�INKIHL>L��HK�MA>�>??><M�H?�GHG�=>=N<MB;E>�<:IBM:E�>QI>G=BMNK>L��MA>�
<K>:MBHG�H?� <:LA� K>L>KO>L�HK� K>JNBK>=�=>;M� HK� :FHKMBS:MBHG�I:RF>GML�3>�<:GGHM�:LLNK>� RHN� MA:M�P>�PBEE� A:O>�
:<<>LL� MH� LN<A� <:IBM:E� HG� ?:OHK:;E>� M>KFL� :M� MA>� =>LBK>=� MBF>L�� HK� :M� :EE�� PAB<A� F:R� <:NL>� NL� MH� <NKM:BE� HNK�
BGO>LMF>GM� :<MBOBMB>L�:G=�HK� MH� =BLIHL>�H?� :LL>ML� :M� BGHIIHKMNG>� MBF>L�� :G=� <HNE=�:=O>KL>ER� :??><M� HNK� ?BG:G<B:E�
<HG=BMBHG��K>LNEML�H?�HI>K:MBHGL��<:LA�?EHPL�:G=�I>K�LA:K>�MK:=BG@�IKB<>�H?�HNK�<HFFHG�LMH<D

�5362?/4-�=/:.� ��"�8+7;/8+3+4:9�3'?�)';9+�;9�:5�,58+-5�5:.+8=/9+�'::8'):/<+�56658:;4/:/+9�58�2/7;/*':+�
5:.+8=/9+�'::8'):/<+�/4<+9:3+4:9�

0H�JN:EB?R�:L�:�.!%0�?HK�?>=>K:E�BG<HF>�M:Q�INKIHL>L��P>�FNLM�<HGMBGN:EER�L:MBL?R�M>LML�<HG<>KGBG@��:FHG@�HMA>K�
MABG@L��MA>�LHNK<>L�H?�HNK� BG<HF>��MA>�G:MNK>�:G=�=BO>KLB?B<:MBHG�H?�HNK�:LL>ML��MA>�:FHNGML�P>�=BLMKB;NM>�MH�HNK�
LA:K>AHE=>KL� :G=� MA>� HPG>KLABI� H?� HNK� LA:K>L� %G� HK=>K� MH� F>>M� MA>L>� M>LML�� P>� F:R� ;>� K>JNBK>=� MH� ?HK>@H�
BGO>LMF>GML� P>� FB@AM� HMA>KPBL>� F:D>� 0ANL�� <HFIEB:G<>� PBMA� MA>� .!%0� K>JNBK>F>GML� F:R� ABG=>K� HNK�
I>K?HKF:G<>

%G�I:KMB<NE:K��P>�FNLM�>GLNK>� MA:M�:M� MA>�>G=�H?�>:<A�<:E>G=:K�JN:KM>K��:M� E>:LM�����H?� MA>�O:EN>�H?�HNK�:LL>ML�
<HGLBLML� H?� <:LA�� <:LA� BM>FL�� @HO>KGF>GM� L><NKBMB>L� :G=� JN:EB?B>=� K>:E� >LM:M>� :LL>ML� 0A>� K>F:BG=>K� H?� HNK�
BGO>LMF>GM� BG� L><NKBMB>L� �HMA>K� MA:G� @HO>KGF>GM� L><NKBMB>L� :G=� JN:EB?B>=� K>:E� >LM:M>� :LL>ML�� @>G>K:EER� <:GGHM�
BG<EN=>�FHK>�MA:G�����H?�MA>�HNMLM:G=BG@�OHMBG@�L><NKBMB>L�H?�:GR�HG>�BLLN>K�HK�FHK>�MA:G�����H?�MA>�MHM:E�O:EN>�
H?�MA>�HNMLM:G=BG@�L><NKBMB>L�H?�:GR�HG>�BLLN>K�%G�:==BMBHG��BG�@>G>K:E��GH�FHK>�MA:G����H?�MA>�O:EN>�H?�HNK�:LL>ML�
�HMA>K�MA:G�@HO>KGF>GM�L><NKBMB>L�:G=�JN:EB?B>=�K>:E�>LM:M>�:LL>ML��<:G�<HGLBLM�H?�MA>�L><NKBMB>L�H?�:GR�HG>�BLLN>K��
:G=�GH�FHK>�MA:G�����H?�MA>�O:EN>�H?�HNK�MHM:E�:LL>ML�<:G�;>�K>IK>L>GM>=�;R�MA>�L><NKBMB>L�H?�HG>�HK�FHK>�M:Q:;E>�
.!%0�LN;LB=B:KB>L�%?�P>�?:BE�MH�<HFIER�PBMA�MA>L>�K>JNBK>F>GML�:M�MA>�>G=�H?�:GR�<:E>G=:K�JN:KM>K��P>�FNLM�<HKK><M�
MA>�?:BENK>�PBMABG����=:RL�:?M>K�MA>�>G=�H?�MA>�<:E>G=:K�JN:KM>K�HK�JN:EB?R�?HK�<>KM:BG�LM:MNMHKR�K>EB>?�IKHOBLBHGL�MH�
:OHB=�EHLBG@�HNK�.!%0�JN:EB?B<:MBHG�:G=�LN??>KBG@�:=O>KL>�M:Q�<HGL>JN>G<>L��L�:�K>LNEM��P>�F:R�;>�K>JNBK>=�MH�
EBJNB=:M>� HMA>KPBL>� :MMK:<MBO>� BGO>LMF>GML� 0A>L>� :<MBHGL� <HNE=� A:O>� MA>� >??><M� H?� K>=N<BG@� HNK� BG<HF>� :G=�
:FHNGML�:O:BE:;E>�?HK�=BLMKB;NMBHG�MH�HNK�LA:K>AHE=>KL

��



".+�:'>�/3659+*�54� ��"9�+4-'-/4-�/4�A685./(/:+*�:8'49'):/549B�3'?�2/3/:�5;8�'(/2/:?�:5�+4-'-+�/4�
:8'49'):/549�=./).�=5;2*�(+�:8+':+*�'9�9'2+9�,58�#�!��,+*+8'2�/4)53+�:'>�6;8659+9�

�� .!%0�L� G>M� BG<HF>� ?KHF� IKHAB;BM>=� MK:GL:<MBHGL� BL� LN;C><M� MH� :� ����� I>G:EMR� M:Q� %G� @>G>K:E�� IKHAB;BM>=�
MK:GL:<MBHGL�:K>�L:E>L�HK�HMA>K�=BLIHLBMBHGL�H?�IKHI>KMR��HMA>K�MA:G�?HK><EHLNK>�IKHI>KMR��A>E=�IKBF:KBER�?HK�L:E>�MH�
<NLMHF>KL� BG� MA>�HK=BG:KR� <HNKL>�H?�;NLBG>LL��EMAHN@A�P>�=H�GHM� BGM>G=� MH�AHE=�:GR�IKHI>KMB>L� MA:M�PHNE=�;>�
<A:K:<M>KBS>=�:L�A>E=� ?HK�L:E>� MH�<NLMHF>KL� BG� MA>�HK=BG:KR�<HNKL>�H?�HNK�;NLBG>LL��NGE>LL�:�L:E>�HK�=BLIHLBMBHG�
JN:EB?B>L�NG=>K�<>KM:BG�LM:MNMHKR�L:?>�A:K;HKL��HK�BL�A>E=�MAKHN@A�:�M:Q:;E>�.!%0�LN;LB=B:KR��LN<A�<A:K:<M>KBS:MBHG�
BL�:�?:<MN:E�=>M>KFBG:MBHG�:G=�GH�@N:K:GM>>�<:G�;>�@BO>G�MA:M�MA>�%./�PHNE=�:@K>>�PBMA�HNK�<A:K:<M>KBS:MBHG�H?�HNK�
IKHI>KMB>L�HK�MA:M�P>�PBEE�:EP:RL�;>�:;E>�MH�F:D>�NL>�H?�MA>�:O:BE:;E>�L:?>�A:K;HKL

�5362?/4-�=/:.� ��"�8+7;/8+3+4:9�3'?� 2/3/:�5;8�'(/2/:?� :5�.+*-+�+,,+):/<+2?�'4*�3'?�)';9+�;9�:5� /4);8�
:'>�2/'(/2/:/+9�

0A>�.!%0�IKHOBLBHGL�H?�MA>�%GM>KG:E�.>O>GN>��H=>�EBFBM�HNK�:;BEBMR�MH�A>=@>�HNK�EB:;BEBMB>L�#>G>K:EER��BG<HF>�?KHF�
:�A>=@BG@� MK:GL:<MBHG�=H>L�GHM�<HGLMBMNM>� �@KHLL� BG<HF>�� ?HK�INKIHL>L�H?� MA>�����HK�����@KHLL� BG<HF>� M>LML��
IKHOB=>=� MA:M�P>�IKHI>KER� B=>GMB?R� MA>�A>=@BG@� MK:GL:<MBHG�INKLN:GM� MH� MA>�:IIEB<:;E>�L><MBHGL�H?� MA>��H=>�:G=�
0K>:LNKR�.>@NE:MBHGL�0H� MA>�>QM>GM� MA:M�P>�>GM>K� BGMH�HMA>K� MRI>L�H?� A>=@BG@� MK:GL:<MBHGL��HK� ?:BE� MH�F:D>� MA>�
IKHI>K�M:Q�B=>GMB?B<:MBHGL��MA>�BG<HF>�?KHF�MAHL>�MK:GL:<MBHGL�BL�EBD>ER�MH�;>�MK>:M>=�:L�GHG�JN:EB?RBG@�BG<HF>�?HK�
INKIHL>L� H?� ;HMA� @KHLL� BG<HF>� M>LML��L� :� K>LNEM� H?� MA>L>� KNE>L�� P>� F:R� G>>=� MH� EBFBM� HNK� NL>� H?� HMA>KPBL>�
:=O:GM:@>HNL�A>=@BG@�M><AGBJN>L�HK�BFIE>F>GM�MAHL>�A>=@>L�MAKHN@A�M:Q:;E>�.!%0�LN;LB=B:KB>L

�/</*+4*9�6'?'(2+�(?� ��"9�*5�45:�7;'2/,?�,58�:.+�8+*;)+*�:'>�8':+9�'<'/2'(2+�,58�953+�*/</*+4*9�

"HK�GHG�<HKIHK:M>� M:QI:R>KL� MA>�F:QBFNF� M:Q� K:M>�:IIEB<:;E>� MH� \JN:EB?B>=�=BOB=>G=� BG<HF>]�I:B=�;R� K>@NE:K���
<HKIHK:MBHGL� MH� 1/� LA:K>AHE=>KL� @>G>K:EER� BL� ����  BOB=>G=L� I:R:;E>� ;R� .!%0L�� AHP>O>K�� @>G>K:EER� :K>� GHM�
>EB@B;E>�?HK�MA>�K>=N<>=�K:M>L�HG�JN:EB?B>=�=BOB=>G=�BG<HF>�%GLM>:=��HNK�HK=BG:KR�=BOB=>G=L�@>G>K:EER�:K>�M:Q>=�:M�
MA>� AB@A>K� M:Q� K:M>L� :IIEB<:;E>� MH� HK=BG:KR� BG<HF>�� MA>� <NKK>GM� F:QBFNF� K:M>� H?� PAB<A� BL� ���� $HP>O>K�� ?HK�
M:Q:;E>�R>:KL�IKBHK�MH�������BG=BOB=N:E�LA:K>AHE=>KL�:K>�@>G>K:EER�:EEHP>=�MH�=>=N<M�����H?�MA>�:@@K>@:M>�:FHNGM�
H?�HK=BG:KR�=BOB=>G=L�=BLMKB;NM>=�;R�NL��LN;C><M�MH�<>KM:BG�EBFBM:MBHGL��PAB<A�PHNE=�K>=N<>�MA>�F:QBFNF�F:K@BG:E�
>??><MBO>�M:Q�K:M>�?HK�BG=BOB=N:EL�HG�MA>�K><>BIM�H?�LN<A�HK=BG:KR�=BOB=>G=L�MH�����

�.'4-+9�:5�:.+�#�!��,+*+8'2�/4)53+�:'>�2'=9��/4)2;*/4-�:.+�+4'):3+4:�5,�)+8:'/4�:'>�8+,583�3+'9;8+9��
)5;2*�.'<+�'4�'*<+89+�/36'):�54�5;8�(;9/4+99�'4*�,/4'4)/'2�8+9;2:9�

3>�<:GGHM�IK>=B<M�PA>MA>K��PA>G��HK�MH�PA:M�>QM>GM�:GR�G>P�1/�?>=>K:E�M:Q�E:PL��K>@NE:MBHGL��BGM>KIK>M:MBHGL��HK�
KNEBG@L�PBEE� BFI:<M� MA>�K>:E�>LM:M>� BGO>LMF>GM� BG=NLMKR�HK�.!%0L�,KHLI><MBO>� BGO>LMHKL�:K>�NK@>=�MH�<HGLNEM� MA>BK�
M:Q� :=OBLHKL� K>@:K=BG@� MA>� >??><M� H?� IHM>GMB:E� ?NMNK>� <A:G@>L� MH� MA>� ?>=>K:E� M:Q� E:PL� HG� :G� BGO>LMF>GM� BG� HNK�
LA:K>L

�5>5B1<�)9C;C

�?(+8�'::')19�58�'):9�5,�)?(+8�:+8858/93�)5;2*�*/98;6:�5;8�58�5;8�:./8*�6'8:?�685</*+89��(;9/4+99�
56+8':/549�'4*�/4,583':/54�:+).4525-?�9?9:+39�58�8+9;2:�/4�:.+�2599�58�+>659;8+�5,�)54,/*+4:/'2�58�
9+49/:/<+�);9:53+8��+3625?++�58��536'4?�/4,583':/54�

+NK� BG?HKF:MBHG� M><AGHEH@R�LRLM>FL�F:R� BG� MA>� ?NMNK>�;>�:MM:<D>=�HK�;K>:<A>=�;R� BG=BOB=N:EL�HK�HK@:GBS:MBHGL�
BGM>G=BG@� MH�H;M:BG�L>GLBMBO>�=:M:� K>@:K=BG@�HNK�;NLBG>LL�� <NLMHF>KL��>FIEHR>>L�� M>G:GML�HK�HMA>K� MABK=�I:KMB>L�
PBMA�PAHF�P>� =H� ;NLBG>LL� HK� =BLKNIM� HNK� ;NLBG>LL� HI>K:MBHGL� :G=� BG?HKF:MBHG� M><AGHEH@R� LRLM>FL�3ABE>�P>�
F:BGM:BG� LHF>�H?�HNK�HPG�<KBMB<:E� BG?HKF:MBHG� M><AGHEH@R�LRLM>FL��P>�:ELH�=>I>G=�HG� MABK=�I:KMR�IKHOB=>KL� ?HK�
BFIHKM:GM�BG?HKF:MBHG�M><AGHEH@R�LH?MP:K>��IKH=N<ML�:G=�L>KOB<>L�K>E:MBG@�MH�L>O>K:E�D>R�;NLBG>LL�?NG<MBHGL��LN<A�
:L�I:RKHEE��>E><MKHGB<�<HFFNGB<:MBHGL�:G=�<>KM:BG�:<<HNGMBG@�:G=�?BG:G<>�?NG<MBHGL��:FHG@�HMA>KL�):GR�H?�MA>L>�
IKHOB=>KL� A:O>� EBD>PBL>� >QI>KB>G<>=� :G=� >QI><M� MH� <HGMBGN>� MH� >QI>KB>G<>� <R;>K:MM:<DL� :G=� HMA>K� L><NKBMR�
BG<B=>GML

��



�� L><NKBMR� <HFIKHFBL>� H?� HNK� HK� HNK� <KBMB<:E� IKHOB=>KL�� BG?HKF:MBHG� M><AGHEH@R� LRLM>FL� HK� ;NLBG>LL� HI>K:MBHGL�
<HNE=�H<<NK�MAKHN@A�<R;>K�:MM:<DL�HK�<R;>K�BGMKNLBHGL�HO>K�MA>�%GM>KG>M��F:EP:K>��K:GLHFP:K>��<HFINM>K�OBKNL>L��
:MM:<AF>GML� MH� >�F:BEL�� I>KLHGL� BGLB=>� HNK� HK@:GBS:MBHG�� HK� I>KLHGL� PBMA� :<<>LL� MH� LRLM>FL� BGLB=>� HNK�
HK@:GBS:MBHG��=N>�MH�F:EB<BHNL�<HG=N<M��ANF:G�>KKHK��G>@EB@>G<>��:G=�LH<B:E�>G@BG>>KBG@��:L�P>EE�:L�=N>�MH�;N@L��
<H=BG@�FBL<HG?B@NK:MBHGL�HK�HMA>K�LH?MP:K>�ONEG>K:;BEBMB>L�(BD>�F:GR�<HFI:GB>L��P>�A:O>�>QI>KB>G<>=�BGMKNLBHGL�
:G=� MAK>:ML� MH�=:M:�:G=� BG?HKF:MBHG� M><AGHEH@R�LRLM>FL��:G=� MA>� KBLD�H?�:� ?NMNK>�L><NKBMR�;K>:<A�HK�=BLKNIMBHG��
I:KMB<NE:KER� MAKHN@A� <R;>K�:MM:<DL� HK� <R;>K�BGMKNLBHG�� BG<EN=BG@� ;R� <HFINM>K� A:<D>KL�� ?HK>B@G� @HO>KGF>GML�� :G=�
<R;>K� M>KKHKBLML�� A:L� @>G>K:EER� BG<K>:L>=� :L� MA>� GNF;>K�� BGM>GLBMR� :G=� LHIABLMB<:MBHG� H?� :MM>FIM>=� :MM:<DL� :G=�
BGMKNLBHGL�?KHF�:KHNG=�MA>�PHKE=�A:O>�BG<K>:L>=�3>�NL>�BG?HKF:MBHG�M><AGHEH@R�LRLM>FL�MH�F:G:@>�HNK�<>GM>KL�
:G=�HMA>K�;NLBG>LL�IKH<>LL>L� BLKNIMBHG�H?� MAHL>�LRLM>FL�� ?HK� >Q:FIE>�� =N>� MH� K:GLHFP:K>�� <HNE=�:=O>KL>ER�
BFI:<M� HNK� :;BEBMR� MH� HI>K:M>� HNK� ;NLBG>LL� MH� IKHOB=>� MBF>ER� L>KOB<>� MH� HNK� <NLMHF>KL� :G=� F:BGM:BG� HNK�
K>E:MBHGLABIL�PBMA�HNK�M>G:GML��<<HK=BG@ER��B?�LN<A�:G�:MM:<D�HK�:<M�H?�M>KKHKBLF�P>K>�MH�H<<NK��HNK�HI>K:MBHGL�:G=�
?BG:G<B:E� K>LNEML�<HNE=�;>�:=O>KL>ER�:??><M>=� %G�:==BMBHG��P>�NL>�HNK� BG?HKF:MBHG� M><AGHEH@R�LRLM>FL� MH�IKHM><M�
<HG?B=>GMB:E�HK�L>GLBMBO>�<NLMHF>K��>FIEHR>>�:G=��HFI:GR�BG?HKF:MBHG�=>O>EHI>=�:G=�F:BGM:BG>=�BG�MA>�GHKF:E�
<HNKL>� H?� HNK� ;NLBG>LL� �>KM:BG� H?� MA>L>� LRLM>FL� A:O>� ;>>G� :MM:<D>=�� :G=� :GR� :MM:<D� HG� LN<A� LRLM>FL� MA:M�
K>LNEML� BG� MA>� NG:NMAHKBS>=� K>E>:L>�HK� EHLL� H?� <NLMHF>K�� >FIEHR>>�HK� HMA>K� <HG?B=>GMB:E� HK� L>GLBMBO>� =:M:� <HNE=�
A:O>� :�F:M>KB:E� :=O>KL>� >??><M� HG� HNK� ;NLBG>LL� K>INM:MBHG�� BG<K>:L>� HNK� <HLML� H?� K>F>=B:MBHG� :G=� <HFIEB:G<>�
�I:KMB<NE:KER�BG�EB@AM�H?�BG<K>:L>=�K>@NE:MBHG�H?�<HKIHK:M>�=:M:�IKBO:<R�:G=�<R;>KL><NKBMR�IK:<MB<>L��:G=�>QIHL>�NL�
MH�F:M>KB:E� E>@:E� <E:BFL�:G=� EB:;BEBMR�;R�IKBO:M>� EBMB@:GML� �BG<EN=BG@�<E:LL�:<MBHGL��:G=� K>@NE:MHKR�:@>G<B>L� %?� MA>�
NG:NMAHKBS>=� K>E>:L>� HK� EHLL� H?� <NLMHF>K�� >FIEHR>>� HK� HMA>K� <HG?B=>GMB:E� HK� L>GLBMBO>� =:M:� P>K>� MH� H<<NK�� HNK�
HI>K:MBHGL�:G=�?BG:G<B:E�K>LNEML�:G=�HNK�LA:K>�IKB<>�<HNE=�:ELH�;>�:=O>KL>ER�:??><M>=

3>�F:R�>QI>G=�LB@GB?B<:GM�K>LHNK<>L�HK�FH=B?R�HNK�;NLBG>LL�:<MBOBMB>L�MH�MKR�MH�IKHM><M�:@:BGLM�L><NKBMR�BG<B=>GML�
�==BMBHG:EER�� <>KM:BG� =:M:� IKBO:<R� :G=� L><NKBMR� H;EB@:MBHGL� F:R� K>JNBK>� NL� MH� BFIE>F>GM� :G=� F:BGM:BG� LI><B?B<�
L><NKBMR�F>:LNK>L� HK� BG=NLMKR�LM:G=:K=� HK� K>:LHG:;E>� L><NKBMR�F>:LNK>L� MH� IKHM><M� HNK� BG?HKF:MBHG� M><AGHEH@R�
LRLM>FL� :G=� <HG?B=>GMB:E�� IKHIKB>M:KR�� :G=� L>GLBMBO>� =:M:� 3ABE>� P>� A:O>� BFIE>F>GM>=� L><NKBMR� F>:LNK>L�
=>LB@G>=�MH�L:?>@N:K=�HNK�LRLM>FL�:G=�<HG?B=>GMB:E��IKHIKB>M:KR��:G=�L>GLBMBO>�=:M:�:G=�MH�F:G:@>�<R;>KL><NKBMR�
KBLDL��MA>K>�<:G�;>�GH�:LLNK:G<>�MA:M�MA>L>�F>:LNK>L�PBEE�;>�>??><MBO>�3>�M:D>�LM>IL�MH�FHGBMHK�:G=�=>O>EHI�HNK�
BG?HKF:MBHG� M><AGHEH@R� G>MPHKDL� :G=� BG?K:LMKN<MNK>� :G=� BGO>LM� BG� MA>� =>O>EHIF>GM� :G=� >GA:G<>F>GM� H?� HNK�
<HGMKHEL�=>LB@G>=�MH�IK>O>GM��=>M><M��K>LIHG=�MH��:G=�FBMB@:M>�MA>�KBLD�H?�NG:NMAHKBS>=�:<<>LL��FBLNL>��<HFINM>K�
OBKNL>L��:G=�HMA>K�>O>GML�MA:M�<HNE=�A:O>�:�L><NKBMR�BFI:<M�

3>� :ELH� A:O>� IHEB<B>L� :G=� IKH<>=NK>L� BG� IE:<>� ?HK� MA>� B=>GMB?B<:MBHG� H?� <R;>KL><NKBMR� BG<B=>GML� :G=� M><AGHEH@R�
ONEG>K:;BEBMB>L��:G=�MA>BK�MBF>ER�>E>O:MBHG�MH�>Q><NMBO>�F:G:@>F>GM�?HK�K>F>=B:MBHG��==BMBHG:EER��P>�M:D>�LM>IL�MH�
=>M><M�:G=�K>F>=B:M>�ONEG>K:;BEBMB>L��;NM�P>�F:R�GHM�;>�:;E>�MH�=>M><M�:G=�K>F>=B:M>�:EE�ONEG>K:;BEBMB>L�;><:NL>�
MA>� MAK>:ML� :G=� M><AGBJN>L� NL>=� MH� >QIEHBM� MA>� ONEG>K:;BEBMR� <A:G@>� ?K>JN>GMER� :G=� :K>� H?M>G� LHIABLMB<:M>=� BG�
G:MNK>�0A>K>?HK>��LN<A�ONEG>K:;BEBMB>L�<HNE=�;>�>QIEHBM>=�;NM�F:R�GHM�;>�=>M><M>=�NGMBE�:?M>K�:�L><NKBMR� BG<B=>GM�
A:L�H<<NKK>=�1G=>M><M>=�:G=�HK�NGK>F>=B:M>=�<KBMB<:E�ONEG>K:;BEBMB>L�MA:M�:K>�>QIEHBM>=�<HNE=�IHL>�F:M>KB:E�KBLDL�
MH�HNK�;NLBG>LL�"NKMA>K��P>�F:R�>QI>KB>G<>�=>E:RL�BG�=>O>EHIBG@�:G=�=>IEHRBG@�K>F>=B:E�F>:LNK>L�=>LB@G>=�MH�
:==K>LL�:GR�LN<A�B=>GMB?B>=�ONEG>K:;BEBMB>L

)HK>HO>K�� MA>� L><NKBMR� F>:LNK>L� >FIEHR>=� ;R� MABK=�I:KMR� L>KOB<>� IKHOB=>KL� F:R� IKHO>� MH� ;>� BG>??><MBO>� :M�
IK>O>GMBG@� ;K>:<A>L� H?� MA>BK� LRLM>FL�� PAB<A� BG� MNKG�F:R� BFI:<M� HNK� ;NLBG>LL� :G=� HI>K:MBHGL�3>� >QI><M� MA>�
?K>JN>G<R� :G=� BGM>GLBMR� H?� <R;>K:MM:<DL� MH� >L<:E:M>� BG� MA>� ?NMNK>�� I:KMB<NE:KER� :L� MAK>:M� :<MHKL� ;><HF>� FHK>�
LHIABLMB<:M>=�� ?HK� >Q:FIE>�� ;R� =>IEHRBG@� MHHEL� :G=� M><AGBJN>L� MA:M� :K>� LI><B?B<:EER� =>LB@G>=� MH� <BK<NFO>GM�
<HGMKHEL��MH�>O:=>�=>M><MBHG��:G=�>O>G�MH�K>FHO>�HK�H;?NL<:M>�?HK>GLB<�>OB=>G<>��:EE�H?�PAB<A�BFI>=>L�HNK�:;BEBMR�
MH� =>M><M�� B=>GMB?R�� BGO>LMB@:M>� :G=� K>F>=B:M>� :@:BGLM� <R;>K:MM:<DL� �HGMBGN>=� K>FHM>� :G=� AR;KB=� PHKDBG@�
:KK:G@>F>GML� :ELH� IK>L>GM� :==BMBHG:E� <R;>KL><NKBMR� KBLDL� @BO>G� MA>� IK>O:E>G<>� H?� LH<B:E� >G@BG>>KBG@� :G=�
ONEG>K:;BEBMB>L�MA:M�:K>�BGA>K>GM�BG�F:GR�GHG�<HKIHK:M>�:G=�AHF>�G>MPHKDL��

%M�F:R�GHM�:EP:RL�;>�IHLLB;E>�MH�:GMB<BI:M>��=>M><M��HK�K><H@GBS>�MAK>:ML�MH�HNK�LRLM>FL��HK�MH�BFIE>F>GM�>??><MBO>�
IK>O>GMBO>�F>:LNK>L�:@:BGLM�:EE�L><NKBMR�BG<B=>GML�3>�F:R�GHM�;>�:;E>�MH�BFF>=B:M>ER�:==K>LL�MA>�<HGL>JN>G<>L�
H?� :� L><NKBMR� BG<B=>GM��� LN<<>LL?NE� ;K>:<A� H?� HNK� <HFINM>K� LRLM>FL�� LH?MP:K>�� G>MPHKDL�� HK� HMA>K� M><AGHEH@R�
:LL>ML�<HNE=�H<<NK�:G=�I>KLBLM�?HK�:G�>QM>G=>=�I>KBH=�H?�MBF>�;>?HK>�;>BG@�=>M><M>=�=N>�MH��:FHG@�HMA>K�MABG@L�

^� MA>�;K>:=MA�H?�HNK�HI>K:MBHGL�:G=�MA>�AB@A�OHENF>�H?�MK:GL:<MBHGL�MA:M�HNK�LRLM>FL�IKH<>LL�

^� MA>�PB=>�;K>:=MA�H?�LH?MP:K>�K>JNBK>=�MH�KNG�HNK�;NLBG>LL��:G=�MA>�BG<K>:L>�BG�LNIIER�<A:BG�:MM:<DL�;R�
������:=O:G<>=�I>KLBLM>GM�MAK>:ML�

��



^� MA>�E:K@>�GNF;>K�H?�HNK�;NLBG>LL�I:KMG>KL�

^� MA>�?K>JN>G<R�:G=�PB=>�O:KB>MR�H?�LHNK<>L�?KHF�PAB<A�:�<R;>K:MM:<D�<:G�HKB@BG:M>�

^� MA>�L>O>KBMR�H?�<R;>K:MM:<DL��:G=

^� MA>�IKHEB?>K:MBHG�:G=�BG<K>:LBG@�LHIABLMB<:MBHG�:G=�MRI>L�H?�<R;>K:MM:<DL

"NKMA>KFHK>�� MA>� >QM>GM� H?� :� I:KMB<NE:K� <R;>K:MM:<D� :G=� MA>� LM>IL� MA:M�P>�F:R� G>>=� MH� M:D>� MH� BGO>LMB@:M>� MA>�
:MM:<D�F:R�GHM�;>�BFF>=B:M>ER�<E>:K�0A>K>?HK>��BG�MA>�>O>GM�H?�:G�:MM:<D��BM�F:R�M:D>�:�LB@GB?B<:GM�:FHNGM�H?�MBF>�
;>?HK>�LN<A�:G�BGO>LMB@:MBHG�<:G�;>�<HFIE>M>=� NKBG@�:G�BGO>LMB@:MBHG��P>�F:R�GHM�G><>LL:KBER�DGHP�MA>�>QM>GM�
H?� MA>� =:F:@>� BG<NKK>=� HK� AHP� ;>LM� MH� K>F>=B:M>� BM�� :G=� <>KM:BG� >KKHKL� HK� :<MBHGL� <HNE=� ;>� K>I>:M>=� HK�
<HFIHNG=>=� ;>?HK>� MA>R� :K>� =BL<HO>K>=� :G=� K>F>=B:M>=�� PAB<A� <HNE=� ?NKMA>K� BG<K>:L>� MA>� <HLML� :G=�
<HGL>JN>G<>L�H?�:�<R;>K:MM:<D��==BMBHG:EER��:IIEB<:;E>�=:M:�IKBO:<R�:G=�L><NKBMR�H;EB@:MBHGL�F:R� K>JNBK>�NL� MH�
GHMB?R�K>E>O:GM�LM:D>AHE=>KL�H?�L><NKBMR�BG<B=>GML�/N<A�=BL<EHLNK>L�:K>�<HLMER��:G=�MA>�=BL<EHLNK>�HK�MA>�?:BENK>�MH�
<HFIER�PBMA�LN<A�=BL<EHLNK>�K>JNBK>F>GML�<HNE=�E>:=�MH�:=O>KL>�<HGL>JN>G<>L

+NK� <HGMK:<ML�F:R�GHM� <HGM:BG� EBFBM:MBHGL�H?� EB:;BEBMR�� :G=�>O>G�PA>K>� MA>R�=H�� MA>K>� <:G�;>�GH�:LLNK:G<>� MA:M�
EBFBM:MBHGL�H?�EB:;BEBMR�BG�HNK�<HGMK:<ML�:K>�LN??B<B>GM�MH�IKHM><M�NL�?KHF�EB:;BEBMB>L��=:F:@>L��HK�<E:BFL�K>E:M>=�MH�HNK�
=:M:� IKBO:<R� :G=� L><NKBMR� H;EB@:MBHGL� 3>� <:GGHM� ;>� LNK>� MA:M� HNK� BGLNK:G<>� <HO>K:@>� PBEE� ;>� :=>JN:M>� HK�
LN??B<B>GM�MH�IKHM><M�NL�?KHF�HK�MH�FBMB@:M>�EB:;BEBMB>L�:KBLBG@�HNM�H?�HNK�=:M:�IKBO:<R�:G=�L><NKBMR�IK:<MB<>L��MA:M�LN<A�
<HO>K:@>�PBEE�<HGMBGN>�MH�;>�:O:BE:;E>�HG�<HFF>K<B:EER�K>:LHG:;E>�M>KFL�HK�:M�:EE��HK�MA:M�LN<A�<HO>K:@>�PBEE�I:R�
?NMNK>�<E:BFL

%G�:==BMBHG�MH�>QI>KB>G<BG@�:�L><NKBMR�BG<B=>GM��MABK=�I:KMB>L�F:R�@:MA>K��<HEE><M��HK�BG?>K�L>GLBMBO>�BG?HKF:MBHG�:;HNM�
NL� ?KHF� IN;EB<� LHNK<>L�� =:M:� ;KHD>KL�� HK� HMA>K� F>:GL� MA:M� K>O>:EL� <HFI>MBMBO>ER� L>GLBMBO>� =>M:BEL� :;HNM� HNK�
HK@:GBS:MBHG� :G=� <HNE=� ;>� NL>=� MH� NG=>KFBG>� HNK� <HFI>MBMBO>� :=O:GM:@>� HK� F:KD>M� IHLBMBHG� �==BMBHG:EER��
IKHIKB>M:KR��<HG?B=>GMB:E��:G=�HK�L>GLBMBO>�BG?HKF:MBHG�H?�MA>��HFI:GR�HK�HNK�M>G:GML�<HNE=�;>�E>:D>=��=BL<EHL>=��HK�
K>O>:E>=�:L�:�K>LNEM�H?�HK�BG�<HGG><MBHG�PBMA�HNK�>FIEHR>>L[��I>KLHGG>E[L��HK�O>G=HKL[�NL>�H?�@>G>K:MBO>�:KMB?B<B:E�
BGM>EEB@>G<>�M><AGHEH@B>L

!O>G� B?� P>� :K>� GHM� M:K@>M>=� =BK><MER�� <R;>K:MM:<DL� HG� MA>� 1/� HK� �:G:=B:G� @HO>KGF>GML�� ?BG:G<B:E� F:KD>ML��
?BG:G<B:E� BGLMBMNMBHGL�� HK� HMA>K� ;NLBG>LL>L�� BG<EN=BG@� HNK� M>G:GML�� O>G=HKL�� LH?MP:K>� <K>:MHKL�� <EHN=� IKHOB=>KL��
<R;>KL><NKBMR� L>KOB<>�IKHOB=>KL��:G=�HMA>K� MABK=�I:KMB>L�NIHG�PAB<A�P>� K>ER��F:R�H<<NK��:G=�LN<A�>O>GML�<HNE=�
=BLKNIM�HNK�GHKF:E�;NLBG>LL�HI>K:MBHGL�:G=�G>MPHKDL�BG�MA>�?NMNK>

%G�:==BMBHG��E:PL��K>@NE:MBHGL��K>@NE:MHKR�?K:F>PHKDL�:G=�BG=NLMKR�LM:G=:K=L�K>E:M>=�MH�<R;>KL><NKBMR�:G=�=:M:�
IKBO:<R�BLLN>L�:K>�=>O>EHIBG@�K:IB=ER��PAB<A�F:R�IHL>�<HFIE>Q�<HFIEB:G<>�<A:EE>G@>L��E>:=�MH�BG<K>:L>=�<HLML�
:G=�IHM>GMB:EER�LN;C><M�NL�MH�EB:;BEBMR�?HK�OBHE:MBHGL�3ABE>�P>�<:KKR�BGLNK:G<>�K>E:M>=�MH�<R;>KL><NKBMR�>O>GML��HNK�
IHEB<B>L�F:R�GHM�<HO>K�:EE�H?�MA>�<HLML�:G=�EB:;BEBMB>L�MA:M�<HNE=�;>�BG<NKK>=�:L�MA>�K>LNEM�H?�<R;>K:MM:<D�HK�HMA>K�
L><NKBMR�BG<B=>GM

�4� /4)8+'9+*� ,5);9�54�3+:8/)9� '4*� 8+658:/4-� 8+2':+*� :5� +4</8543+4:'2�� 95)/'2� '4*�-5<+84'4)+� �A�!�B��
,'):589��3'?�/3659+�'**/:/54'2�)59:9�'4*�+>659+�;9�:5�4+=�8/919��

%GO>LMHKL�:G=�HMA>K�LM:D>AHE=>KL�A:O>�;><HF>�FHK>�?H<NL>=�HG�NG=>KLM:G=BG@�AHP�<HFI:GB>L�:==K>LL�:�O:KB>MR�
H?�!/#�?:<MHKL��L�MA>R�>O:EN:M>�BGO>LMF>GM�=><BLBHGL��F:GR�BGO>LMHKL�EHHD�GHM�HGER�:M�<HFI:GR�=BL<EHLNK>L�;NM�
:ELH� MH� !/#� K:MBG@� LRLM>FL� MA:M� A:O>� ;>>G� =>O>EHI>=� ;R� MABK=� I:KMB>L� MH� :EEHP� !/#� <HFI:KBLHGL� :FHG@�
<HFI:GB>L� �EMAHN@A� P>� I:KMB<BI:M>� BG� :� GNF;>K� H?� MA>L>� K:MBG@L� LRLM>FL�� P>� =H� GHM� I:KMB<BI:M>� BG� :EE� LN<A�
LRLM>FL��0A>�<KBM>KB:�NL>=�BG�MA>L>�K:MBG@L�LRLM>FL�F:R�<HG?EB<M�:G=�<A:G@>�?K>JN>GMER��:G=�P>�<:GGHM�IK>=B<M�
AHP� MA>L>� MABK=� I:KMB>L� PBEE� L<HK>� NL�� GHK� <:G� P>� A:O>� :GR� :LLNK:G<>� MA:M� MA>R� L<HK>� NL� :<<NK:M>ER� HK� HMA>K�
<HFI:GB>L� :<<NK:M>ER� HK� MA:M� HMA>K� <HFI:GB>L� A:O>� IKHOB=>=� MA>F� PBMA� :<<NK:M>� =:M:� 3>� LNIIE>F>GM� HNK�
I:KMB<BI:MBHG� BG�K:MBG@L�LRLM>FL�PBMA�IN;EBLA>=�=BL<EHLNK>L�H?�HNK�!/#�:<MBOBMB>L��;NM�LHF>�BGO>LMHKL�F:R�=>LBK>�
HMA>K�=BL<EHLNK>L� MA:M�P>�=H�GHM�IKHOB=>� %G�:==BMBHG�� MA>�/!�� BL�<NKK>GMER�>O:EN:MBG@�IHM>GMB:E� KNE>�F:DBG@� MA:M�
<HNE=�F:G=:M>�:==BMBHG:E�!/#�=BL<EHLNK>�:G=�BFIHL>�HMA>K�K>JNBK>F>GML�HG�NL�":BENK>�MH�I:KMB<BI:M>�BG�<>KM:BG�H?�
MA>� MABK=�I:KMR� K:MBG@L� LRLM>FL�� ?:BENK>� MH� L<HK>�P>EE� BG� MAHL>� K:MBG@L� LRLM>FL�HK� ?:BENK>� MH�IKHOB=>� <>KM:BG�!/#�
=BL<EHLNK>L�<HNE=� K>LNEM� BG� K>INM:MBHG:E�A:KF�PA>G� BGO>LMHKL�<HFI:K>�NL� MH�HMA>K�<HFI:GB>L��:G=�<HNE=�<:NL>�
<>KM:BG�BGO>LMHKL�MH�;>�NGPBEEBG@�MH�BGO>LM�BG�HNK�LA:K>L��PAB<A�<HNE=�:=O>KL>ER�BFI:<M�HNK�LA:K>�IKB<>

��



�;8�9;))+99�*+6+4*9��/4�6'8:��54�5;8�'(/2/:?�:5�'::8'):��8+:'/4�'4*�*+<+256�:'2+4:+*�+3625?++9��'4*�5;8�
,'/2;8+�:5�*5�95��/4)2;*/4-�:.+�2599�5,�'4?�54+�5,�5;8�1+?�6+89544+2��)5;2*�'*<+89+2?�/36'):�5;8�(;9/4+99�

0A>�LN<<>LL�H?�HNK�;NLBG>LL�=>I>G=L��BG�I:KM��HG�MA>�E>:=>KLABI�:G=�I>K?HKF:G<>�H?�HNK�>Q><NMBO>�F:G:@>F>GM�
M>:F� :G=� D>R� >FIEHR>>L�� BG<EN=BG@� HNK� �!+�� LHF>� H?� PAHF� HI>K:M>� PBMAHNM� MA>� >QBLM>G<>� H?� >FIEHRF>GM�
:@K>>F>GML�HK�LBFBE:K�>FIEHRF>GM�:G=�L>O>K:G<>�:KK:G@>F>GML�):GR�H?�HNK�L>GBHK�>Q><NMBO>L�A:O>�>QM>GLBO>�
>QI>KB>G<>� :G=� LMKHG@� K>INM:MBHGL� BG� MA>� K>:E� >LM:M>� BG=NLMKR�� PAB<A� :B=� NL� BG� B=>GMB?RBG@� HIIHKMNGBMB>L� :G=�
I:KMG>KBG@� PBMA� M>G:GML� +NK� :;BEBMR� MH� :MMK:<M�� K>M:BG� :G=� FHMBO:M>� M:E>GM>=� >FIEHR>>L�� :G=� =>O>EHI� M:E>GM�
BGM>KG:EER��<HNE=�LB@GB?B<:GMER�BFI:<M�HNK�?NMNK>�I>K?HKF:G<>��HFI>MBMBHG�?HK�MA>L>�BG=BOB=N:EL�BL�BGM>GL>��:G=�P>�
<:GGHM�:LLNK>�RHN�MA:M�P>�PBEE�K>M:BG�HNK�>Q><NMBO>�F:G:@>F>GM�M>:F�:G=�HMA>K�D>R�>FIEHR>>L�HK�MA:M�P>�PBEE�;>�
:;E>�MH�:MMK:<M��K>M:BG�:G=�HK�=>O>EHI�HMA>K�AB@AER�JN:EB?B>=�BG=BOB=N:EL�?HK�MA>L>�IHLBMBHGL�BG�MA>�?NMNK>��==BMBHG:EER��
MA>�<HFI>GL:MBHG�:G=�;>G>?BML�I:<D:@>L�P>�F:R�G>>=�MH�H??>K�MH�K>F:BG�<HFI>MBMBO>�?HK�MA>L>�BG=BOB=N:EL�<HNE=�
BG<K>:L>�MA>�<HLM�H?�K>IE:<>F>GM�:G=�K>M>GMBHG�(HLBG@�:GR�HG>�HK�FHK>�H?�MA>L>�I>KLHGL�<HNE=�:=O>KL>ER�:??><M�
HNK�;NLBG>LL��=BLKNIM�LAHKM�M>KF�HI>K:MBHG:E�I>K?HKF:G<>��=BFBGBLA�HNK�HIIHKMNGBMB>L�:G=�P>:D>G�HNK�K>E:MBHGLABIL�
PBMA�E>G=>KL��;NLBG>LL�I:KMG>KL��>QBLMBG@�:G=�IKHLI><MBO>�M>G:GML�:G=�HMA>KL��PAB<A�<HNE=�A:O>�:�F:M>KB:E�:=O>KL>�
>??><M�HG�NL

 +�$���� ,%)�*&#-���*+�����&$$�%+*

0A>K>�:K>�GH�NGK>LHEO>=�LM:??�<HFF>GML�?KHF�MA>�/!��?HK�>BMA>K�MA>��HFI:GR�HK�MA>�+I>K:MBG@�,:KMG>KLABI

��



 +�$����� �0��)*��,) +0

)9C;�=1>175=5>D�1>4�CDB1D57I

3>�K><H@GBS>�MA>�<KBMB<:E�BFIHKM:G<>�H?�=>O>EHIBG@��BFIE>F>GMBG@��:G=�F:BGM:BGBG@�KH;NLM�<R;>KL><NKBMR�F>:LNK>L�
MH�L:?>@N:K=�HNK�BG?HKF:MBHG�LRLM>FL�:G=�IKHM><M�MA>�<HG?B=>GMB:EBMR��BGM>@KBMR��:G=�:O:BE:;BEBMR�H?�HNK�=:M:

+NK�<HKIHK:M>�BG?HKF:MBHG�M><AGHEH@R��<HFFNGB<:MBHG�G>MPHKDL��>GM>KIKBL>�:IIEB<:MBHGL��:<<HNGMBG@�:G=�?BG:G<B:E�
K>IHKMBG@�IE:M?HKFL��:G=�K>E:M>=�LRLM>FL�:K>�G><>LL:KR�?HK�MA>�HI>K:MBHG�H?�HNK�;NLBG>LL�3>�NL>�MA>L>�LRLM>FL��
:FHG@� HMA>KL�� MH�F:G:@>� HNK� M>G:GM� K>E:MBHGLABIL�� ?HK� BGM>KG:E� <HFFNGB<:MBHGL�� ?HK� :<<HNGMBG@� MH� HI>K:M>� HNK�
K><HK=�D>>IBG@� ?NG<MBHG��:G=� ?HK�F:GR�HMA>K� D>R�:LI><ML�H?�HNK�;NLBG>LL�+NK�;NLBG>LL�HI>K:MBHGL� K>ER�HG� MA>�
L><NK>�<HEE><MBHG��LMHK:@>��MK:GLFBLLBHG��:G=�HMA>K�IKH<>LLBG@�H?�IKHIKB>M:KR��<HG?B=>GMB:E��:G=�L>GLBMBO>�=:M:

�%1%+-1+��%7)5-%/��-6.6����17)+5%7)(��9)5%//��-6.��%1%+)0)17

3>�A:O>�LMK:M>@B<:EER�BGM>@K:M>=�<R;>KL><NKBMR�KBLD�F:G:@>F>GM�BGMH�HNK�;KH:=>K�KBLD�F:G:@>F>GM�?K:F>PHKD�MH�
IKHFHM>�:�<HFI:GR�PB=>�<NEMNK>�H?�<R;>KL><NKBMR� KBLD�F:G:@>F>GM�0ABL� BGM>@K:MBHG�>GLNK>L� MA:M�<R;>KL><NKBMR�
<HGLB=>K:MBHGL�:K>�:G�BGM>@K:E�I:KM�H?�HNK�=><BLBHG�F:DBG@�IKH<>LL>L�:M�>O>KR� E>O>E�+NK�M><AGHEH@R�=>I:KMF>GM�
<HGMBGNHNLER�B=>GMB?B>L��>O:EN:M>L�:G=�F:G:@>L�F:M>KB:E�KBLDL�?KHF�<R;>KL><NKBMR�MAK>:ML�MH�HNK�<KBMB<:E�<HFINM>K�
G>MPHKDL�� MABK=�I:KMR� AHLM>=� L>KOB<>L�� <HFFNGB<:MBHGL� LRLM>FL�� A:K=P:K>� :G=� LH?MP:K>�� :G=� HNK� <KBMB<:E� =:M:��
BG<EN=BG@� BGM>EE><MN:E�IKHI>KMR�� <HG?B=>GMB:E� BG?HKF:MBHG� MA:M� BL�IKHIKB>M:KR��LMK:M>@B<�HK�<HFI>MBMBO>� BG�G:MNK>��:G=�
M>G:GM�=:M:�BG�:EB@GF>GM�PBMA�HNK�;NLBG>LL�H;C><MBO>L�:G=�HI>K:MBHG:E�G>>=L

�1+%+)�!,-5(�3%57-)6�21��-6.��%1%+)0)17

.><H@GBSBG@� MA>� <HFIE>QBMR� :G=� >OHEOBG@� G:MNK>� H?� <R;>KL><NKBMR� MAK>:ML�� P>� >G@:@>�PBMA� :� K:G@>� H?� >QM>KG:E�
>QI>KML�� BG<EN=BG@� <R;>KL><NKBMR� :LL>LLHKL� :G=� <HGLNEM:GML� BG� >O:EN:MBG@� :G=� M>LMBG@� HNK� KBLD� F:G:@>F>GM�
LRLM>FL�3>�L>>D� MH�>G@:@>� K>EB:;E>�� K>INM:;E>�L>KOB<>�IKHOB=>KL� MA:M�F:BGM:BG�<R;>KL><NKBMR�IKH@K:FL�0A>L>�
I:KMG>KLABIL�>G:;E>�NL�MH�E>O>K:@>�LI><B:EBS>=�DGHPE>=@>�:G=�BGLB@AML��>GLNKBG@�HNK�<R;>KL><NKBMR�LMK:M>@B>L�:G=�
IKH<>LL>L� K>F:BG� :M� MA>� ?HK>?KHGM� H?� BG=NLMKR� ;>LM� IK:<MB<>L� +NK� <HEE:;HK:MBHG� PBMA� MA>L>� MABK=� I:KMB>L� BG<EN=>�
K>@NE:K�FHGBMHKBG@��MAK>:M�:LL>LLF>GML��:G=�<HGLNEM:MBHG�HG�L><NKBMR�>GA:G<>F>GML� >I>G=BG@�HG�MA>�G:MNK>�H?�
MA>� L>KOB<>L� IKHOB=>=�� MA>� L>GLBMBOBMR� :G=� JN:GMBMR� H?� BG?HKF:MBHG� IKH<>LL>=�� :G=� MA>� B=>GMBMR� H?� MA>� L>KOB<>�
IKHOB=>K�� HNK� O>G=HK�F:G:@>F>GM�IKH<>LL�F:R� BG<EN=>� K>OB>PBG@� MA>� <R;>KL><NKBMR� IK:<MB<>L�H?� LN<A�IKHOB=>K��
<HGMK:<MN:EER� BFIHLBG@� H;EB@:MBHGL� HG� MA>� IKHOB=>K�� <HG=N<MBG@� L><NKBMR� :LL>LLF>GML�� :G=� <HG=N<MBG@� I>KBH=B<�
K>:LL>LLF>GML�=NKBG@�MA>BK�>G@:@>F>GM

3>�:K>�GHM� :P:K>�H?� :GR� KBLDL� ?KHF�<R;>KL><NKBMR� MAK>:ML�� BG<EN=BG@�:L�:� K>LNEM� H?� :GR� <R;>KL><NKBMR� BG<B=>GML��
PAB<A� A:O>� F:M>KB:EER� :??><M>=� HK� :K>� K>:LHG:;ER� EBD>ER� MH� F:M>KB:EER� :??><M� HNK� �HFI:GR� HK� MA>� +I>K:MBG@�
,:KMG>KLABI��BG<EN=BG@�HNK�;NLBG>LL�LMK:M>@R��K>LNEML�H?�HI>K:MBHGL��HK�?BG:G<B:E�<HG=BMBHG�.>?>K�MH�\%M>F����.BLD�
?:<MHKL]� BG� MABL��GGN:E� .>IHKM�� BG<EN=BG@� MA>� KBLD� ?:<MHK� >GMBME>=� \�R;>K�:MM:<DL� HK� :<ML� H?� <R;>K�M>KKHKBLF� <HNE=�
=BLKNIM�HNK�HK�HNK� MABK=�I:KMR�IKHOB=>KL��;NLBG>LL�HI>K:MBHGL�:G=�BG?HKF:MBHG�M><AGHEH@R�LRLM>FL�HK�K>LNEM� BG� MA>�
EHLL� HK� >QIHLNK>� H?� <HG?B=>GMB:E� HK� L>GLBMBO>� <NLMHF>K�� >FIEHR>>� HK� �HFI:GR� BG?HKF:MBHG]�� ?HK� :==BMBHG:E�
=BL<NLLBHG�:;HNM�<R;>KL><NKBMR�K>E:M>=�KBLDL

�?F5B>1>35

0A>��H:K=� BL� ?H<NL>=�HG� MA>�<KBMB<:E�G:MNK>�H?�F:G:@BG@�KBLDL�:LLH<B:M>=�PBMA�<R;>KL><NKBMR� MAK>:ML�0A>��H:K=�
A:L�=>E>@:M>=� MH� BML��N=BM��HFFBMM>>�HO>KLB@AM�H?�F:G:@>F>GM�L�IKH<>LL>L� ?HK� B=>GMB?RBG@�:G=�FBMB@:MBG@� KBLDL��
BG<EN=BG@�<R;>KL><NKBMR�K>E:M>=�KBLDL��MH�A>EI�:EB@G�HNK�KBLD�>QIHLNK>�PBMA�HNK�LMK:M>@B<�H;C><MBO>L

�2%5(�2*��-5)'7256��9)56-+,7

0A>� �N=BM� �HFFBMM>>� H?� MA>� �H:K=� HO>KL>>L� HNK� :GGN:E� >GM>KIKBL>� KBLD� :LL>LLF>GM�� PA>K>� P>� :LL>LL� D>R�
F:M>KB:E� KBLDL�PBMABG� HNK��HFI:GR�� BG<EN=BG@� M><AGHEH@R� KBLDL�:G=� <R;>KL><NKBMR� MAK>:ML� �0A>��N=BM��HFFBMM>>�
>G@:@>L� BG� K>@NE:K� =BL<NLLBHGL�PBMA�F:G:@>F>GM� K>@:K=BG@� MA>��HFI:GR[L� LB@GB?B<:GM� ?BG:G<B:E� KBLD� >QIHLNK>L�
:G=�MA>�F>:LNK>L�BFIE>F>GM>=�MH�FHGBMHK�:G=�<HGMKHE�MA>L>�KBLDL��BG<EN=BG@�MAHL>�MA:M�F:R�K>LNEM�?KHF�F:M>KB:E�
<R;>KL><NKBMR�MAK>:ML�0A>L>�=BL<NLLBHGL�BG<EN=>�MA>��HFI:GR[L�KBLD�:LL>LLF>GM�:G=�KBLD�F:G:@>F>GM�IHEB<B>L

��



�%1%+)0)17?6��2/)��%1%+-1+��-6.

�LL>LLBG@�� B=>GMB?RBG@� :G=� F:G:@BG@� <R;>KL><NKBMR� K>E:M>=� KBLDL� :K>� BGM>@K:M>=� BGMH� HNK� HO>K:EE� >GM>KIKBL>� KBLD�
F:G:@>F>GM���!.)���IKH<>LL���R;>KL><NKBMR�K>E:M>=�KBLDL�:K>�BG<EN=>=�BG�MA>�IHINE:MBHG�MA:M�MA>�!.)�?NG<MBHG�
>O:EN:M>L�MH�:LL>LL�MA>�MHI�KBLDL�MH�MA>�>GM>KIKBL>�HG�:�JN:KM>KER�;:LBL��0H�MA>�>QM>GM�MA>�!.)�IKH<>LL�B=>GMB?B>L�
:� A>B@AM>G>=� <R;>KL><NKBMR� K>E:M>=� KBLD��F:G:@>F>GM� =>O>EHIL� KBLD�FBMB@:MBHG� IE:GL� MH�FBGBFBS>� MA>� KBLD� �0A>�
!.)��:GGN:E�KBLD�:LL>LLF>GM�BL�IK>L>GM>=�MH�MA>��N=BM��HFFBMM>>�H?�MA>��H:K=

�21-725��<&)56)'85-7<��1'-()176

0A>� />GBHK� 2B<>� ,K>LB=>GM� H?� %G?HKF:MBHG� 0><AGHEH@R� ��/2,� %0��� BL� <HGMBGN:EER� BG?HKF>=� :;HNM� MA>� E:M>LM�
=>O>EHIF>GML� BG� <R;>KL><NKBMR�� BG<EN=BG@� IHM>GMB:E� MAK>:ML� :G=� BGGHO:MBO>� KBLD� F:G:@>F>GM� M><AGBJN>L� 0ABL�
HG@HBG@� DGHPE>=@>� :<JNBLBMBHG� BL� <KN<B:E� ?HK� MA>� >??><MBO>� IK>O>GMBHG�� =>M><MBHG�� FBMB@:MBHG�� :G=� K>F>=B:MBHG� H?�
<R;>KL><NKBMR� BG<B=>GML� 0A>� /2,� %0� BFIE>F>GML� :G=� HO>KL>>L� IKH<>LL>L� ?HK� MA>� K>@NE:K� FHGBMHKBG@� H?� HNK�
BG?HKF:MBHG�LRLM>FL�0ABL�BG<EN=>L�MA>�=>IEHRF>GM�H?�:=O:G<>=�L><NKBMR�F>:LNK>L�:G=�K>@NE:K�LRLM>F�:N=BML�MH�
B=>GMB?R� IHM>GMB:E� ONEG>K:;BEBMB>L� %G� MA>� >O>GM� H?� :� <R;>KL><NKBMR� BG<B=>GM�� P>� ;>EB>O>� P>� A:O>� :� P>EE�=>?BG>=�
BG<B=>GM�K>LIHGL>�IE:G�@HO>KGBG@�HNK�:LL>LLF>GM�� K>LIHGL>�:G=�GHMB?B<:MBHGL� BGM>KG:EER�:G=�>QM>KG:EER�NIHG�MA>�
H<<NKK>G<>�H?�:�<R;>KL><NKBMR�BG<B=>GM�

 >I>G=BG@� HG� MA>� G:MNK>� :G=� L>O>KBMR� H?� :G� BG<B=>GM�� MABL� IKH<>LL� IKHOB=>L� ?HK� >O:EN:MBHG� ;R� :G� >Q><NMBO>�
F:G:@>F>GM� @KHNI� MH� =>M>KFBG>� B?� MA>� BG<B=>GM� BL� F:M>KB:E� MH� NL� ;R� >O:EN:MBG@� MA>� BFI:<M� HG� HNK� ?BG:G<B:E�
<HG=BMBHG��K>INM:MBHG�:G=�IHM>GMB:E� EBMB@:MBHG�KBLD�:G=�K>@NE:MHKR�BFI:<M��0A>�F:G:@>F>GM�@KHNI�BL�<HFIKBL>=�H?�
MA>��AB>?�!Q><NMBO>�+??B<>K���AB>?�"BG:G<B:E�+??B<>K���AB>?�+I>K:MBG@�+??B<>K��#>G>K:E��HNGL>E���AB>?��<<HNGMBG@�
+??B<>K� :G=� MA>� /2,� %0� MH� =>M>KFBG>� B?� >L<:E:MBHG� BL� G><>LL:KR� ;R� MA>� �AB>?� !Q><NMBO>� +??B<>K� MH� MA>� �H:K=�
�LI><B?B<:EER�HNK�(>:=�%G=>I>G=>GM� BK><MHK�:G=�MA>��N=BM��HFFBMM>>��A:BK�

�)3257-1+�72��2%5(�2*��-5)'7256

0A>� /2,� %0� IE:RL� :� IBOHM:E� KHE>� BG� BG?HKFBG@� MA>� �N=BM� �HFFBMM>>� HG� <R;>KL><NKBMR�K>E:M>=� KBLDL� 0A>� �N=BM�
�HFFBMM>>�AHE=L�JN:KM>KER�F>>MBG@L�:G=�MA>�/2,�%0�IKHOB=>L�I>KBH=B<�K>IHKML��HG�:M�E>:LM�:�JN:KM>KER�;:LBL��MH�MA>�
�N=BM��HFFBMM>>��

0A>L>�K>IHKML�<HO>K�:�;KH:=�K:G@>�H?�MHIB<L��BG<EN=BG@�

^ /M:MNL�H?�HG@HBG@�<R;>KL><NKBMR�BGBMB:MBO>L�:G=�LMK:M>@B>L�
^ %G<B=>GM�K>IHKML�:G=�E>:KGBG@L�?KHF�:GR�<R;>KL><NKBMR�>O>GML��:G=
^ �HFIEB:G<>�PBMA�K>@NE:MHKR�K>JNBK>F>GML�:G=�BG=NLMKR�LM:G=:K=L

0A>�/2,�%0�K>@NE:KER� BG?HKFL�HNK�>Q><NMBO>�F:G:@>F>GM�@KHNI�H?�:EE�:LI><ML�K>E:M>=�MH�<R;>KL><NKBMR�KBLDL�:G=�
BG<B=>GML�0ABL�>GLNK>L�MA:M�MA>�AB@A>LM�E>O>EL�H?�F:G:@>F>GM�:K>�D>IM�:;K>:LM�H?�MA>�<R;>KL><NKBMR�>GOBKHGF>GM�
:G=� IHM>GMB:E� KBLDL� ?:<BG@� NL� "NKMA>KFHK>�� LB@GB?B<:GM� <R;>KL><NKBMR� F:MM>KL�� :G=� LMK:M>@B<� KBLD� F:G:@>F>GM�
=><BLBHGL� :K>� >L<:E:M>=� MH� MA>� �N=BM� �HFFBMM>>�� >GLNKBG@� MA:M� MA>R� A:O>� <HFIK>A>GLBO>� HO>KLB@AM� :G=� <:G�
IKHOB=>�@NB=:G<>�HG�<KBMB<:E�<R;>KL><NKBMR�BLLN>L

�L�H?� MA>�=:M>�H?� MABL��GGN:E�.>IHKM��P>�A:O>�GHM�>QI>KB>G<>=�:GR�<R;>KL><NKBMR� BG<B=>GML� MA:M�A:O>�F:M>KB:EER�
:??><M>=�HK�:K>�K>:LHG:;ER� EBD>ER� MH�F:M>KB:EER�:??><M�NL�� BG<EN=BG@�HNK�;NLBG>LL�LMK:M>@R�� K>LNEML�H?�HI>K:MBHGL�HK�
?BG:G<B:E�<HG=BMBHG

��



 +�$��� ')&'�)+ �*

�L� H?�  ><>F;>K� ���� ������ HNK� <HGLHEB=:M>=� IHKM?HEBH� <HGLBLM>=� H?� ��� HNME>M� <>GM>KL� :G=� HG>� HI>G�:BK� EB?>LMRE>�
<>GM>K��MHM:EBG@�����FBEEBHG�LJN:K>�?>>M�EH<:M>=�BG����LM:M>L�3>�HPG�BGM>K>LML�BG�LBQ�HMA>K�HNME>M�<>GM>KL�MHM:EBG@�
:IIKHQBF:M>ER����FBEEBHG�LJN:K>�?>>M�MAKHN@A�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L��BG<EN=BG@�MPH�HNME>M�<>GM>KL�EH<:M>=�BG�
�:G:=:�+NK�IHKM?HEBH�:ELH� BG<EN=>L� MPH�F:G:@>=�<>GM>KL� MHM:EBG@�:IIKHQBF:M>ER���������LJN:K>� ?>>M� �!:<A�H?�
HNK�HNME>M�<>GM>KL��>Q<>IM�HG>�CHBGM�O>GMNK>�IKHI>KMR��?>:MNK>L�MA>�0:G@>K�;K:G=�G:F>�+NK�<HGLHEB=:M>=�<>GM>KL�
K:G@>�BG�LBS>�?KHF���������MH���������LJN:K>�?>>M�0A>�<>GM>KL�:K>�@>G>K:EER�EH<:M>=�G>:K�MHNKBLM�=>LMBG:MBHGL�HK�
:EHG@�F:CHK�BGM>KLM:M>�AB@AP:RL�MH�IKHOB=>�OBLB;BEBMR�:G=�:<<>LLB;BEBMR�MH�IHM>GMB:E�<NLMHF>KL

3>�;>EB>O>�MA:M�HNK�<>GM>KL�:K>�P>EE�=BO>KLB?B>=�@>H@K:IAB<:EER�:G=�;R�M>G:GM�:G=�MA:M�P>�:K>�GHM�=>I>G=>GM�NIHG�
:GR�LBG@E>�IKHI>KMR�HK�M>G:GM�*H�IKHI>KMR�<HFIKBL>L�FHK>�MA:G�����HK�FHK>�H?�HNK�<HGLHEB=:M>=�MHM:E�:LL>ML�:L�
H?� ><>F;>K����������+NK�:LL>M� BG� >>K�,:KD� K>IK>L>GM>=�FHK>� MA:G�����H?�HNK�<HGLHEB=:M>=� MHM:E�:LL>ML� BG�
�����3BMA�MA>�:==BMBHG�H?�*:LAOBEE>���LA>OBEE>�:G=�$NGMLOBEE>�� >>K�,:KD�L�MHM:E�:LL>ML�GHP�?:EE�;>EHP�����H?�HNK�
<HGLHEB:M>=�MHM:E�:LL>ML�*H�IKHI>KMR�<HFIKBL>L�FHK>�MA:G�����H?�HNK�<HGLHEB=:M>=�K>O>GN>L�?HK�MA>�R>:K�>G=>=�
 ><>F;>K����������

3>�A:O>�:G�HG@HBG@�LMK:M>@R�H?�:<JNBKBG@�<>GM>KL��=>O>EHIBG@�G>P�<>GM>KL�:G=�>QI:G=BG@�>QBLMBG@�<>GM>KL�/>>�
\):G:@>F>GM�L� BL<NLLBHG�:G=��G:ERLBL�H?�"BG:G<B:E��HG=BMBHG�:G=�.>LNEML�H?�+I>K:MBHGL���(BJNB=BMR�:G=��:IBM:E�
.>LHNK<>L]�?HK�:�=BL<NLLBHG�H?�MA>�<HLM�H?�LN<A�IKH@K:FL�:G=�MA>�LHNK<>L�H?�?BG:G<BG@�MA>K>H?

�L�H?� ><>F;>K�����������H?�MA>����<>GM>KL�BG�HNK�<HGLHEB=:M>=�IHKM?HEBH��P>�HPG�MA>�E:G=�NG=>KERBG@����:G=�A:O>�
@KHNG=�E>:L>L�HG�:EE�HK�:�IHKMBHG�H?�LBQ�<>GM>KL�0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�BG?HKF:MBHG�:;HNM�LN<A�E:G=�E>:L>L�

�>GM>K �<K>L !QIBK:MBHG

!QIBK:MBHG�
BG<EN=BG@�

K>G>P:E�M>KFL�:M�
HNK�HIMBHG

)RKME>��>:<A�$PR�����/� ��� ���� ����
�ME:GMB<��BMR��*& ��� ���� ����
/>OB>KOBEE>��0* ��� ���� ����
.BO>KA>:=��*5 ��� ���� ����
):LA:GMN<D>M���0��"HQPHH=L� �� ���� ����
.>AH;HMA��>:<A�� ! �� ���� ����

#>G>K:EER�� HNK� E>:L>L�PBMA�HNK� <>GM>K� M>G:GML� MRIB<:EER� A:O>�:G� BGBMB:E� M>KF� MA:M� K:G@>L� ?KHF��� MH���� R>:KL�:G=�
IKHOB=>�?HK�MA>�I:RF>GM�H?�?BQ>=�FHGMAER�K>GM�BG�:=O:G<>�0A>K>�:K>�H?M>G�<HGMK:<MN:E�;:L>�K>GM�BG<K>:L>L�=NKBG@�
MA>�BGBMB:E�M>KF�H?�MA>�E>:L>�%G�:==BMBHG��MA>�K>GM:E�I:RF>GML�:K>�<NLMHF:KBER�LN;C><M�MH�NIP:K=�:=CNLMF>GML�;:L>=�
NIHG�M>G:GM�L:E>L�OHENF>���<HFIHG>GM�H?�FHLM�E>:L>L�BG<EN=>L�:�IKH�K:M:�LA:K>�HK�>L<:E:MBG@�?BQ>=�<HGMKB;NMBHGL�
;R�MA>�M>G:GM�?HK�IKHI>KMR�HI>K:MBG@�>QI>GL>L��BG<EN=BG@�<HFFHG�:K>:�F:BGM>G:G<>��K>:E�>LM:M>�M:Q>L��BGLNK:G<>�
:G=� :=O>KMBLBG@� :G=� IKHFHMBHG�� MA>K>;R� K>=N<BG@� >QIHLNK>� MH� BG<K>:L>L� BG� HI>K:MBG@� >QI>GL>L� K>LNEMBG@� ?KHF�
BG?E:MBHG

��



0A>�?HEEHPBG@�M:;E>�LNFF:KBS>L�<>KM:BG�BG?HKF:MBHG�PBMA�K>LI><M�MH�HNK�<HGLHEB=:M>=�<>GM>KL�:L�H?� ><>F;>K�����
�����

/M:M>
*NF;>K�H?
�>GM>KL

/JN:K>
">>M

�
H?�/JN:K>�
">>M

/HNMA��:KHEBG: � �� � ���������� ��
*>P�5HKD � �� � ���������� ��
�E:;:F: � �� � ���������� �
#>HK@B: � �� � ���������� �
,>GGLREO:GB: � �� � �������� �
0>Q:L � �� � �������� �
0>GG>LL>> � �� � �������� �
*HKMA��:KHEBG: � �� � �������� �
)B<AB@:G � �� � �������� �
 >E:P:K> � �� � �������� �
*>P�&>KL>R � �� � �������� �
�KBSHG: � �� � �������� �
"EHKB=: � �� � �������� �
)BLLHNKB � �� � �������� �
)BLLBLLBIIB � �� � �������� �
(HNBLB:G: � �� � �������� �
�HGG><MB<NM � �� � �������� �
*>P�$:FILABK> � �� � �������� �
+?D1<� � ��� ������������ ���

��



0A>�?HEEHPBG@�M:;E>�LNFF:KBS>L�<>KM:BG�BG?HKF:MBHG�PBMA�K>LI><M�MH�HNK�<HGLHEB=:M>=�<>GM>KL�BG�PAB<A�P>�A:O>�:G�
HPG>KLABI�BGM>K>LM�:L�H?� ><>F;>K����������!Q<>IM�:L�GHM>=��:EE�IKHI>KMB>L�:K>�?NEER�HPG>=�

(H<:MBHG

(>@:E�
+PG>KLABI�

�
/JN:K>�
">>M����

��
+<<NIB>=����

�?>C?<941D54��5>D5BC
 >>K�,:KD��*>P�5HKD � ���� � �������� �����
.BO>KA>:=��*>P�5HKD���� � ���� � �������� ����
$NGMLOBEE>���E:;:F:� � ���� � �������� ����
"HE>R���E:;:F: � ���� � �������� ����
.>AH;HMA��>:<A�� >E:P:K>���� � ���� � �������� ����
�ME:GMB<��BMR��*>P�&>KL>R�������� � ���� � �������� ����
/:G�):K<HL��0>Q:L � ���� � �������� ����
/>OB>KOBEE>��0>GG>LL>>���� � ���� � �������� �����
/:O:GG:A��#>HK@B: � ���� � �������� ����
)RKME>��>:<A�$PR������/HNMA��:KHEBG: � ���� � �������� ����
#E>G=:E>���KBSHG:��3>LM@:M>� � ���� � �������� �����
)RKME>��>:<A�$PR�����/HNMA��:KHEBG:���� � ���� � �������� �����
�A:KE>LMHG��/HNMA��:KHEBG: � ���� � �������� �����
�LA>OBEE>��*HKMA��:KHEBG: � ���� � �������� ����
(:G<:LM>K��,>GGLREO:GB: � ���� � �������� �����
,BMML;NK@A��,>GGLREO:GB: � ���� � �������� �����
�HFF>K<>��#>HK@B: � ���� � �������� �����
#K:G=�.:IB=L��)B<AB@:G � ���� � �������� ����
"HKM�3HKMA��0>Q:L � ���� � �������� �����
 :RMHG:��>:<A��"EHKB=: � ���� � �������� �����
�K:GLHG��)BLLHNKB � ���� � �������� �����
/HNMA:O>G��)BLLBLLBIIB�������� � ��� � �������� �����
(H<NLM�#KHO>��#>HK@B: � ���� � �������� �����
#HGS:E>L��(HNBLB:G: � ���� � �������� �����
)>;:G>��*HKMA��:KHEBG: � ���� � �������� �����
$HP>EE��)B<AB@:G � ���� � �������� ����
):LA:GMN<D>M���HGG><MB<NM��"HQPHH=L������ � ���� � �������� ����
*:LAOBEE>��0>GG>LL>> � ���� � �������� ����
0BEMHG��*>P�$:FILABK> � ���� � �������� ����
$>KLA>R��,>GGLREO:GB: � ���� � �������� �����
$BEMHG�$>:=�%%��/HNMA��:KHEBG: � ���� � �������� �����
$BEMHG�$>:=�%��/HNMA��:KHEBG: � ���� � �������� �����
0HM:E ������������ ���� �
�

��� 0A>L>�IKHI>KMB>L�HK�:�IHKMBHG�MA>K>H?�:K>�LN;C><M�MH�:�@KHNG=�E>:L>
��� �:L>=� HG� <:IBM:E� <HGMKB;NMBHG� :G=� =BLMKB;NMBHG� IKHOBLBHGL� BG� MA>� CHBGM� O>GMNK>� :@K>>F>GM�� P>� >QI><M� HNK� ><HGHFB<�

BGM>K>LM� BG� MA>� O>GMNK>�L� <:LA� ?EHP� MH� ;>� @K>:M>K� MA:G� HNK� E>@:E� HPG>KLABI� I>K<>GM:@>� 3>� <NKK>GMER� K><>BO>�
LN;LM:GMB:EER�:EE�MA>�><HGHFB<�BGM>K>LM�H?�MA>�IKHI>KMR�

��� ,KHI>KMR�>G<NF;>K>=�;R�FHKM@:@>�/>>�*HM>L���:G=���MH�MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�?HK�?NKMA>K�=>M:BEL�H?�
HNK�=>;M�H;EB@:MBHGL

��� !Q<EN=>L�LJN:K>�?HHM:@>�:G=�H<<NI:G<R�:LLH<B:M>=�PBMA�@KHNG=�E>:L>L�MH�M>G:GML
��� 0HM:E�>Q<EN=>L�MA>�*:LAOBEE>��0*�<>GM>K�PAB<A�HI>G>=�BG�+<MH;>K������:G=�A:L�R>M�MH�LM:;BEBS>

��



(H<:MBHG

(>@:E�
+PG>KLABI�

�
/JN:K>
">>M

��
+<<NIB>=

,>3?>C?<941D54�:?9>D�F5>DEB5�@B?@5BD95C
�A:KEHMM>��*HKMA��:KHEBG:���� � ��� � �������� ����
+MM:P:��+GM:KBH � ��� � �������� ����
�HENF;NL��+ABH���� � ��� � �������� ����
0>Q:L��BMR��0>Q:L��#:EO>LMHG�$HNLMHG����� � ��� � �������� ����
*:MBHG:E�$:K;HK��):KRE:G=���� � ��� � �������� ����
�HHDLMHPG��+GM:KBH � ��� � �������� ����
0HM:E ����������� ����
��� ,KHI>KMR�>G<NF;>K>=�;R�FHKM@:@>�/>>�*HM>���MH�MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�?HK�?NKMA>K�=>M:BEL�H?�HNK�CHBGM�

O>GMNK>L��=>;M�H;EB@:MBHGL

(H<:MBHG
/JN:K>�
">>M

$1>1754�'B?@5BD95C
,:EF��>:<A��"EHKB=: � ��������

�%6)��)176�%1(��''83%1'<��%7)6

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�HNK�R>:K�>G=�H<<NI:G<R�:G=�:O>K:@>�:GGN:E�;:L>�K>GM�I>K�LJN:K>�?HHM�=NKBG@�>:<A�
H?�MA>�E:LM�?BO>�<:E>G=:K�R>:KL�?HK�HNK�<HGLHEB=:M>=�<>GM>KL�

���� ���� ���� �������� ����
+<<NI:G<R ����� ����� ����� ����� �����
�O>K:@>�:GGN:E�;:L>�K>GM�I>K�LJN:K>�?HHM� ������� ������� ������� ������� �������
��� �O>K:@>�:GGN:E�;:L>�K>GM�I>K�LJN:K>�?HHM�BL�<:E<NE:M>=�;:L>=�HG�;:L>�K>GM:E�K>O>GN>L�K><H@GBS>=�=NKBG@�MA>�R>:K�HG�

:� LMK:B@AM�EBG>� ;:LBL� BG<EN=BG@� GHG�<:LA� :=CNLMF>GML� MH� ;:L>� K>GM� K>JNBK>=� ;R� 1GBM>=� /M:M>L� #>G>K:EER� �<<>IM>=�
�<<HNGMBG@� ,KBG<BIE>L� ��#��,��� :G=� MA>� >??><ML� H?� BG=N<>F>GML� :G=� K>GM� <HG<>LLBHGL� =BOB=>=� ;R� MA>� P>B@AM>=�
:O>K:@>� MHM:E� LJN:K>� ?>>M� H?� MA>� <HGLHEB=:M>=� IHKM?HEBH� �O>K:@>� :GGN:E� ;:L>� K>GM� >Q<EN=>L� <HFFHG� :K>:�
F:BGM>G:G<>�:G=�K>BF;NKL>F>GML

��� 0A>�=><EBG>�BG�MA>�:O>K:@>�:GGN:E�;:L>�K>GM�I>K�LJN:K>�?HHM�BG������<HFI:K>=�MH�IK>OBHNL�R>:KL�K>?E><ML�MA>�=><EBG>�
BG�H<<NI:G<R� ?KHF����� BG������ MH����� BG������:G=� K>GM�FH=B?B<:MBHGL�IKBF:KBER�=N>� MH�:�GNF;>K�H?� M>G:GML� ?BEBG@�
;:GDKNIM<R�=NKBG@�����

��



�)%6)��;3-5%7-216

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA��:L�H?� ><>F;>K�����������L<A>=NE>=�E>:L>�>QIBK:MBHGL�?HK�HNK�<HGLHEB=:M>=�<>GM>KL��
:LLNFBG@�GHG>�H?�MA>�M>G:GML�>Q>K<BL>�K>G>P:E�HIMBHGL�

5>:K

*H�H?�
(>:L>L�
!QIBKBG@

�IIKHQ��
/JN:K>�">>M�
�BG�����L������

�O>K:@>�
�GGN:EBS>=�
�:L>�.>GM�I>K�

LJ�?M

�GGN:EBS>=�
�:L>�.>GM�
����BG�����L�����

��H?�
�GGN:EBS>=�
�:L>�.>GM�
.>IK>L>GM>=�
;R�!QIBKBG@�
(>:L>L

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

�����:G=�:?M>K � ��� � ���� � ����� � ������ ���
� ������ � ������� �� ����� �� �������� �����

��� !Q<EN=>L� E>:L>L�MA:M�A:O>�;>>G�>GM>K>=� BGMH�;NM�PAB<A� M>G:GM�A:L�GHM�R>M� M:D>G�IHLL>LLBHG��O:<:GM�LI:<>�� E>:L>L�
MA:M� A:O>� MNKG>=�HO>K�;NM� :K>�GHM� HI>G��:G=� M>FIHK:KR� E>:L>L�� MHM:EBG@� BG� MA>�:@@K>@:M>�:IIKHQBF:M>ER����FBEEBHG�
LJN:K>�?>>M�H?�HNK�<HGLHEB=:M>=�<>GM>KL

��� �GGN:EBS>=� ;:L>� K>GM� BL� =>?BG>=� :L� MA>� FBGBFNF� FHGMAER� I:RF>GML� =N>� :L� H?� MA>� >G=� H?� MA>� K>IHKMBG@� I>KBH=�
:GGN:EBS>=��>Q<EN=BG@�I>KBH=B<�<HGMK:<MN:E� ?BQ>=� BG<K>:L>L� %G<EN=>L� K>GML� MA:M�:K>�;:L>=�HG�:�I>K<>GM:@>�H?�@KHLL�
L:E>L�BG�EB>N�H?�?BQ>=�<HGMK:<MN:E�K>GML�:G=�@KHNG=�E>:L>�K>GML

�A:G@>L� BG� K>GM:E� BG<HF>� :LLH<B:M>=�PBMA� BG=BOB=N:E� LB@G>=� E>:L>L� HG� <HFI:K:;E>� LI:<>L�F:R� ;>� IHLBMBO>� HK�
G>@:MBO>�� :G=� P>� <:G� IKHOB=>� GH� :LLNK:G<>� MA:M� MA>� K>GML� HG� G>P� E>:L>L� HK� K>G>P:EL� H?� >QBLMBG@� E>:L>L� PBEE�
BG<K>:L>�?KHF�<NKK>GM�E>O>EL��B?�:M�:EE�

�;3-5-1+�/)%6)6

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�BG?HKF:MBHG�K>@:K=BG@�MA>�>QIBKBG@�E>:L>L�?HK�HNK�<HGLHEB=:M>=�<>GM>KL�=NKBG@�>:<A�H?�
MA>�E:LM�?BO>�<:E>G=:K�R>:KL�

0HM:E�!QIBKBG@
.>G>P>=�;R�!QBLMBG@

0>G:GML

5>:K����
/JN:K>�
">>M

�BG�����L�

��H?
0HM:E��
�>GM>K�
/JN:K>�
">>M����

/JN:K>�
">>M�

�BG�����L�

��H?
!QIBKBG@�
/JN:K>�
">>M

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

��� !Q<EN=>L�=:M:�?HK�IKHI>KMB>L�LHE=�BG�>:<A�K>LI><MBO>�R>:K
��� .>IK>L>GML�MA>�I>K<>GM:@>�H?�MHM:E�LJN:K>�?HHM:@>�:M�MA>�;>@BGGBG@�H?�>:<A�R>:K�MA:M� BL�L<A>=NE>=�MH�>QIBK>�=NKBG@�

MA>�K>LI><MBO>�R>:K

��



�)%6-1+�%'7-9-7<

%G� ������ P>� K>OBL>=� HNK� K>GM� LIK>:=� IK>L>GM:MBHG� ?KHF� :� <HFF>G<>=� ;:LBL� MH� >Q><NM>=� ;:LBL� :G=� P>� :K>�
IK>L>GMBG@�BM�?HK�<HFI:K:;E>�LI:<>��HFI:K:;E>�LI:<>�>Q<EN=>L�E>:L>L�?HK�LI:<>�MA:M�P:L�O:<:GM�?HK�FHK>�MA:G�
��� FHGMAL� �GHG�<HFI:K:;E>� LI:<>�� 3>� ;>EB>O>� MA:M� MABL� IK>L>GM:MBHG� IKHOB=>L� :==BMBHG:E� BG?HKF:MBHG� :G=�
BFIKHO>L�<HFI:K:;BEBMR� MH�HMA>K�K>M:BE�.!%0L�,KBHK�I>KBH=�K>LNEML�A:O>�;>>G�K>OBL>=�MH�<HG?HKF�PBMA� MA>�<NKK>GM�
I>KBH=�IK>L>GM:MBHG

0A>�?HEEHPBG@�M:;E>�L>ML� ?HKMA� E>:LBG@�:<MBOBMR� ?HK�>:<A�H?� MA>�<:E>G=:K�R>:KL� ?HK�<HFI:K:;E>�LI:<>�?HK�>Q><NM>=�
E>:L>L�?HK�<HGLHEB=:M>=�<>GM>KL���

.>G>P:EL�H?�!QBLMBG@�(>:L>L /MHK>L�.>�E>:L>=�MH�*>P�0>G:GML�

%GBMB:E�.>GM���� %GBMB:E�.>GM����

���I>K�LJ�?M� ���I>K�LJ�?M�

5>:K
/JN:K>�">>M�
�BG�����L� *>P

.>GM�
/IK>:=�����

/JN:K>�">>M
�BG�����L� *>P

.>GM�
/IK>:=�����

���� � ������ �� ����� ���� � ���� �� ����� ����
���� � ������ �� ����� ��� � ���� �� ����� ����
���� � ���� �� ����� �Y� � ���� �� ����� �����
���� � ������ �� ����� ����� � ��� �� ����� �����
���� � ���� �� ����� ����� � ���� �� ����� ������

��� "HK�<HGLHEB=:M>=�IKHI>KMB>L�HPG>=�:L�H?�MA>�I>KBH=�>G=�=:M>�.>IK>L>GML�E>:L>L�?HK�G>P�LMHK>L�HK�K>G>P:EL�MA:M�P>K>�
>Q><NM>=� =NKBG@� MA>� K>LI><MBO>� <:E>G=:K� R>:K� :G=� >Q<EN=>L� EB<>GL>� :@K>>F>GML�� L>:LHG:E� M>G:GML� :G=�FHGMA�MH�
FHGMA�E>:L>L�

��� .>IK>L>GML�:O>K:@>�BGBMB:E�<:LA�K>GM��;:L>�K>GM�:G=�<HFFHG�:K>:�F:BGM>G:G<>��\��)]��
��� .>IK>L>GML�<A:G@>�BG�BGBMB:E�:G=�>QIBKBG@�<:LA�K>GM��;:L>�K>GM�:G=���)��/>>�:;HO>�?HK�:�=>L<KBIMBHG�H?�MA>�<A:G@>�

BG�<:E<NE:MBHG�?KHF�IKBHK�I>KBH=L

�''83%1'<��2676�

3>� ;>EB>O>� MA:M� HNK� K:MBH� H?� :O>K:@>� M>G:GM� H<<NI:G<R� <HLM� �PAB<A� BG<EN=>L� ;:L>� K>GM�� <HFFHG� :K>:�
F:BGM>G:G<>��K>:E�>LM:M>�M:Q>L��BGLNK:G<>��:=O>KMBLBG@�:G=�IKHFHMBHGL��MH�:O>K:@>�L:E>L�I>K�LJN:K>�?HHM�BL�HG>�H?�
MA>�EHP>LM�BG�MA>�K>M:BE�BG=NLMKR�0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�?HK�M>G:GML�MA:M�K>IHKM�L:E>L��?HK�>:<A�H?�MA>�E:LM�?BO>�
<:E>G=:K�R>:KL��M>G:GM�H<<NI:G<R�<HLML�I>K�LJN:K>�?HHM�:L�:�I>K<>GM:@>�H?�K>IHKM>=�M>G:GM�L:E>L�I>K�LJN:K>�?HHM�
?HK�HNK�<HGLHEB=:M>=�<>GM>KL�

5>:K
+<<NI:G<R��HLML�:L�:
��H?�0>G:GM�/:E>L

���� ����
���� ��
���� ��
���� *������

���� � ����
��� �L�:�K>LNEM�H?�MA>��+2% ����I:G=>FB<��K>M:BE>KL��LMHK>L�P>K>�<EHL>=�?HK�FN<A�H?�MA>�L><HG=�JN:KM>K�H?������=N>�MH�

F:G=:M>L�;R�HK=>K�H?�EH<:E�:G=�LM:M>�:NMAHKBMB>L�#BO>G�MA>�?>P>K�MA:G�MP>EO>�FHGMAL�H?�L:E>L�K>IHKM>=�;R�HNK�M>G:GML�
?HK�������:G�:O>K:@>�M>G:GM�H<<NI:G<R�<HLM�BL�GHM�IKHOB=>=�?HK�MABL�I>KBH=

�L�H?� ><>F;>K�����������HNK�H<<NI:G<R�<HLM� K:MBH� BG<K>:L>=� MH�����0A>� BG<K>:L>� ?KHF������IK>=HFBG:GMER�
K>E:M>L�MH�AB@A>K�M>G:GM�H<<NI:G<R�<HLML

��



!)1%176

0A>� ?HEEHPBG@� M:;E>� L>ML� ?HKMA� <>KM:BG� BG?HKF:MBHG� ?HK� HNK� <HGLHEB=:M>=� <>GM>KL� PBMA� K>LI><M� MH� HNK� ��� E:K@>LM�
M>G:GML�;:L>=�HG�MHM:E�:GGN:EBS>=�;:L>�K>GM�:L�H?� ><>F;>K����������������

+5>1>D �B1>4C
��?6

*D?B5C

�B?CC�
#51C12<5�

�B51�
��#�	

��?6
+?D1<�
�#�

��?6�+?D1<�
�>>E1<9J54�
�1C5�)5>D�

��	

0A>�#:I��%G< �MAE>M:���:G:G:�.>IN;EB<��#:I��+E=�
*:OR � ��� � �������� ����� �����

/,�.��#KHNI
�VKHIHLM:E>���H:K=KB=>KL�+NME>M��
�KHHDL��KHMA>KL��!==B>��:N>K��
"HK>O>K�����(N<DR��K:G=L��*:NMB<:��
.>>;HD��2BG<>��2HE<HF

� ��� � �������� ����� �����

'GBM3>EE�#KHNI�((���
(:G>��KR:GM��K:G=L�
+I<H�((��

�GG�0:REHK��(:G>��KR:GM��(+"0��
0:E;HML � ��� � �������� ����� �����

1G=>K��KFHNK��%G< 1G=>K��KFHNK��1G=>K��KFHNK�'B=L � ��� � �������� ����� �����
0:I>LMKR��%G< �H:<A��':M>�/I:=> � ��� � �������� ����� �����
�F>KB<:G�!:@E>�
+NM?BMM>KL��%G<

�>KB>���F>KB<:G�!:@E>�+NM?BMM>KL��
+??EBG>�;R��>KB> � ��� � �������� ����� �����

,2$��HKI �:EOBG�'E>BG��0HFFR�$BE?B@>K � ��� � �������� ����� �����
*BD>��%G< �HGO>KL>��*BD> � ��� � �������� ����� �����
/B@G>M�&>P>E>KL�
(BFBM>=

�:GM>K�;R�,B>K<BG@�,:@H=:��&:K>=���
':R�&>P>E>KL��6:E>L � ��� � �������� ����� �����

�HENF;B:�/IHKMLP>:K�
�HFI:GR �HENF;B:�/IHKMLP>:K � ��� � �������� ����� �����

�:KM>K[L��%G< �:KM>K�L��+LA'HLA���@HLA � ��� � �������� ����� �����
�:IKB�$HE=BG@L�(BFBM>= )B<A:>E�'HKL��)B<A:>E�'HKL�)>G[L � ��� � �������� ����� �����
(NQHMMB<:�#KHNI�/I� (>GL<K:?M>KL��+:DE>R��/NG@E:LL�$NM � ��� � ������� ����� �����
/D><A>KL�1/���%G< /D><A>KL � ��� � �������� ����� �����
.:<D�.HHF�/AH>L��
%G<

+??��KH:=P:R�/AH>L��.:<D�.HHF�
/AH>L � ��� � �������� ����� �����

$:G>L;K:G=L�%G< �A:FIBHG��$:G>L;K:G=L��
):B=>G?HKF � ��� � �������� ����� �����

!QIK>LL�%G< !QIK>LL�":<MHKR � ��� � �������� ����� �����

2�"��HKIHK:MBHG  B<DB>L��0A>�*HKMA�":<>��0BF;>KE:G=��
2:GL � ��� � �������� ����� �����

�=B=:L��# �=B=:L � ��� � �������� ����� �����
(>OB�/MK:NLL����H (>OB�L � ��� � �������� ����� �����

�AB<H[L��"�/�%G< �AB<HL��/HF:�%GMBF:M>L��3ABM>�
$HNL>��E:<D�):KD>M � ��� � �������� ����� �����

$���)�$>GG>L���
):NKBMS�(, $�) � ��� � �������� ����� �����

.:EIA�(:NK>G�
�HKIHK:MBHG

,HEH��ABE=K>G��,HEH�.:EIA�(:NK>G��
,HEH�.:EIA�(:NK>G��B@���0:EE � ��� � �������� ����� �����

�:E>K>L�%G< ":FHNL�"HHMP>:K � ��� � �������� ����� �����
.N>�����((� .N>��� � ��� � �������� ����� �����

+?D1<�?6�+?@����D5>1>DC � ���� ��
��
���� ������ �������
��� !Q<EN=>L�E>:L>L�MA:M�A:O>�;>>G�>GM>K>=�BGMH�;NM�PAB<A�M>G:GM�A:L�GHM�R>M�M:D>G�IHLL>LLBHG��E>:L>L�MA:M�A:O>�MNKG>=�

HO>K� ;NM� :K>� GHM� HI>G� :G=� M>FIHK:KR� E>:L>L� %G<EN=>L� :EE� K>M:BE� <HG<>IML� H?� >:<A� M>G:GM� @KHNI� ?HK� <HGLHEB=:M>=�
<>GM>KL��M>G:GM�@KHNIL�:K>�=>M>KFBG>=�;:L>=�HG�E>:LBG@�K>E:MBHGLABIL�

��� �GGN:EBS>=� ;:L>� K>GM� BL� =>?BG>=� :L� MA>� FBGBFNF� FHGMAER� I:RF>GML� =N>� :L� H?� MA>� >G=� H?� MA>� K>IHKMBG@� I>KBH=�
:GGN:EBS>=��>Q<EN=BG@�I>KBH=B<�<HGMK:<MN:E� ?BQ>=� BG<K>:L>L� %G<EN=>L� K>GML� MA:M�:K>�;:L>=�HG�:�I>K<>GM:@>�H?�@KHLL�
L:E>L�BG�EB>N�H?�?BQ>=�<HGMK:<MN:E�K>GML�:G=�@KHNG=�E>:L>�K>GML

��



 +�$���� #���#�')&���� %�*

0A>��HFI:GR�:G=� MA>�+I>K:MBG@�,:KMG>KLABI�:K>�� ?KHF� MBF>� MH� MBF>��>G@:@>=� BG�:�O:KB>MR�H?� E>@:E�IKH<>>=BG@L�
:KBLBG@�BG�MA>�GHKF:E�<HNKL>�H?�;NLBG>LL��EMAHN@A�MA>�K>LNEML�H?�MA>L>�E>@:E�IKH<>>=BG@L�<:GGHM�;>�IK>=B<M>=�PBMA�
<>KM:BGMR��F:G:@>F>GM�;>EB>O>L�MA:M�MA>�?BG:E�HNM<HF>�H?�LN<A�IKH<>>=BG@L�PBEE�GHM�A:O>�:�F:M>KB:E�:=O>KL>�>??><M�
HG�HNK�K>LNEML�H?�HI>K:MBHGL�HK�?BG:G<B:E�<HG=BMBHG

 +�$��� $ %��*���+0�� *�#&*,)�*

*HM�:IIEB<:;E>

 %�&)$�+ &%���&,+�+����/��,+ -��&�� ��)*�&��+�%��)� %��

0A>� ?HEEHPBG@� M:;E>� L>ML� ?HKMA� <>KM:BG� BG?HKF:MBHG� <HG<>KGBG@� MA>� �HFI:GR�L� >Q><NMBO>� H??B<>KL� 0A>�+I>K:MBG@�
,:KMG>KLABI�=H>L�GHM�A:O>�>Q><NMBO>�H??B<>KL�

*�)! �#! ,+/%0%+*
/M>IA>G�&�5:EH? ��  BK><MHK��,K>LB=>GM�:G=��AB>?�!Q><NMBO>�+??B<>K
)B<A:>E�&��BE>KF:G �� !Q><NMBO>�2B<>�,K>LB=>GM����AB>?�"BG:G<B:E�+??B<>K�:G=��AB>?�%GO>LMF>GM�+??B<>K
(>LEB>���/P:GLHG �� !Q><NMBO>�2B<>�,K>LB=>GM����AB>?�+I>K:MBG@�+??B<>K
&>LLB<:�'�*HKF:G �� !Q><NMBO>�2B<>�,K>LB=>GM���#>G>K:E��HNGL>E�:G=�/><K>M:KR
&NLMBG���/M>BG �� !Q><NMBO>�2B<>�,K>LB=>GM���(>:LBG@

0A>�?HEEHPBG@�BL�:�;BH@K:IAB<:E�LNFF:KR�H?�MA>�>QI>KB>G<>�H?�HNK�>Q><NMBO>�H??B<>KL�

!:+6.+4����&'25,��)K�5:EH?�A:L�L>KO>=�:L�:�=BK><MHK�H?�MA>��HFI:GR�LBG<>�&NER�������:G=�:L�,K>LB=>GM�:G=��AB>?�
!Q><NMBO>� +??B<>K� LBG<>� &:GN:KR� ����� )K� 5:EH?� CHBG>=� MA>� �HFI:GR� BG� �IKBE� ����� :L� ,K>LB=>GM� :G=� �AB>?�
+I>K:MBG@�+??B<>K��;KBG@BG@�PBMA�ABF�HO>K����R>:KL�H?�>QI>KB>G<>�BG�MA>�<HFF>K<B:E�K>:E�>LM:M>�BG=NLMKR��IKBF:KBER�BG�
MA>�K>M:BE�LI:<>�,KBHK�MH�CHBGBG@�MA>��HFI:GR��)K�5:EH?�LI>GM�LBQ�R>:KL�:L�MA>��AB>?�!Q><NMBO>�+??B<>K�H?�/BFHG�
,K>FBNF�+NME>ML�H?� MA>�/BFHG�,KHI>KMR�#KHNI��%G<��:�<HFF>K<B:E�K>:E�>LM:M>�<HFI:GR�:G=�F:EE�HI>K:MHK�� ?KHF�
/>IM>F;>K� ����� MH� �IKBE� ������ PA>K>� A>� =KHO>� ?HKP:K=� MA>� >QI:GLBHG� :G=� =>O>EHIF>GM� H?� MA>BK� K>:E� >LM:M>�
IHKM?HEBH�$>�IK>OBHNLER�L>KO>=�:L�/>GBHK�2B<>�,K>LB=>GM�H?�.>:E�!LM:M>�?HK�.:EIA�(:NK>G��HKIHK:MBHG�:G=�/>GBHK�
 BK><MHK�H?�.>:E�!LM:M>�?HK�0A>�#:I��%G<�)K�5:EH?�L>KO>L�:L�:�0KNLM>>�H?�MA>�%GM>KG:MBHG:E��HNG<BE�H?�/AHIIBG@�
�>GM>KL��%�/����:L�P>EE�:L�HG�MA>�:=OBLHKR�;H:K=L�H?�$>:=�HNGM�:G=�MA>��>GM>K�?HK�.>:E�!LM:M>���1K;:G��G:ERLBL�
��.!1���:M�#>HK@>�3:LABG@MHG�1GBO>KLBMR��ABL�:EF:�F:M>K��PA>K>�A>�>:KG>=�:��/�BG��NLBG>LL��=FBGBLMK:MBHG�

�/).'+2�����/2+83'4��)K��BE>KF:G�BL�MA>��HFI:GR[L�!Q><NMBO>�2B<>�,K>LB=>GM����AB>?�"BG:G<B:E�+??B<>K�:G=��AB>?�
%GO>LMF>GM� +??B<>K� )K� �BE>KF:G� CHBG>=� MA>� �HFI:GR� BG� *HO>F;>K� ����� :L� !Q><NMBO>� 2B<>� ,K>LB=>GM� �� �AB>?�
"BG:G<B:E�+??B<>K�:G=��AB>?�%GO>LMF>GM�+??B<>K��;KBG@BG@�G>:KER����R>:KL�H?�K>:E�>LM:M>�<:IBM:E�F:KD>ML��BG=NLMKR�:G=�
E>:=>KLABI�>QI>KB>G<>� �,KBHK� MH� CHBGBG@� MA>��HFI:GR��)K��BE>KF:G�L>KO>=�:L�:�):G:@BG@� BK><MHK�:M��BMB@KHNI�
%G<�� :� @EH;:E� ?BG:G<B:E� L>KOB<>L� <HFI:GR�� ?KHF� ����� MH� ������ E>:=BG@� MA>� ?BKF[L� @EH;:E� K>:E� >LM:M>� BGO>LMF>GM�
K>L>:K<A� ?K:G<ABL>� :G=� MA>�1/�.>:E� !LM:M>� �� (H=@BG@� M>:F��PAB<A� A:=� <HO>K:@>� H?� HO>K� ���� IN;EB<ER� MK:=>=�
<HFI:GB>L�@EH;:EER�:<KHLL�:EE�K>:E�>LM:M>�:G=�BG?K:LMKN<MNK>�L><MHKL��+O>K�ABL�<:K>>K��)K��BE>KF:G�A:L�K><>BO>=�
LB@GB?B<:GM�BG=NLMKR��M>:F�:G=�BG=BOB=N:E�K><H@GBMBHGL�BG<EN=BG@�;>BG@�G:F>=�MH�%GLMBMNMBHG:E�%GO>LMHK[L��EE��F>KB<:�
.>L>:K<A�0>:F� ?HK����R>:KL�LMK:B@AM�IKBHK� MH� CHBGBG@� MA>��HFI:GR�:G=� K><>BOBG@�*:K>BM[L� %G=NLMKR��<AB>O>F>GM�
�P:K=�BG�������:P:K=>=�:GGN:EER�MH�HG>�BG=NLMKR�IKH?>LLBHG:E�PAHL>�:<NF>G�:G=�BGM>@KBMR�A:O>�A>EI>=�A>B@AM>G�
:P:K>G>LL�H?�.!%0L�:G=�IN;EB<ER�MK:=>=�K>:E�>LM:M>��)K��BE>KF:G�L>KO>=�BG�O:KBHNL�HMA>K�E>:=>KLABI�<:I:<BMB>L�:M�
�BMB@KHNI�� %G<� LBG<>�������:G=�IK>OBHNLER�P:L�>FIEHR>=�;R�#HE=F:G�/:<AL� ?KHF������ MH������ BG� %GO>LMF>GM�
�:GDBG@� :G=� MA>G� BG� !JNBMR� .>L>:K<A� � )K� �BE>KF:G� BL� K>LIHGLB;E>� ?HK� MA>� �HFI:GR�L� ?BG:G<B:E� K>IHKMBG@��
:<<HNGMBG@�� M:Q�� <:IBM:E� F:KD>ML�� BGO>LMHK� K>E:MBHGL�� ?BG:G<B:E� IE:GGBG@� :G=� :G:ERLBL� :G=� BG?HKF:MBHG� LRLM>FL�
?NG<MBHGL��$>�BL�:�@K:=N:M>�H?�)<#BEE�1GBO>KLBMR�PBMA�:�=HN;E>�F:CHK�BG�?BG:G<>�:G=�LMK:M>@B<�F:G:@>F>GM��

��



�+92/+����!='4954��)L�/P:GLHG�P:L�G:F>=�!Q><NMBO>�2B<>�,K>LB=>GM�X��AB>?�+I>K:MBG@�+??B<>K�BG� ><>F;>K�
�����/A>�CHBG>=�MA>��HFI:GR�BG�+<MH;>K������:L�!Q><NMBO>�2B<>�,K>LB=>GM�H?�+I>K:MBHGL�/BG<>�MA:M�MBF>��LA>�
A:L�E>=�:�<HKIHK:M>�:G=�?B>E=�HK@:GBS:MBHG��BFIE>F>GMBG@�IK:<MB<>L�MA:M�<NEMBO:M>�<HKIHK:M>�@KHPMA�:G=�?HLM>KBG@�:�
I>HIE>�?BKLM� :IIKH:<A� MH� <NEMNK>� $>K� ?H<NL� HG� :LL>M� F:G:@>F>GM� :G=� <HKIHK:M>� HI>K:MBG@� IKH<>=NK>L� A:L�
>G:;E>=� MA>��HFI:GR� MH�<K>:M>�G>P�K>O>GN>� E>O>KL� MA:M�<HFIE>F>GM� BML�<HK>�;NLBG>LL��LMK>G@MA>GBG@� K>O>GN>�
@>G>K:MBHG�:G=�HI>K:MBG@�<:I:<BMB>L�:M�:EE�E>O>EL�.>LI><M>=�:L�:�MAHN@AM�E>:=>K�BG�MA>�BG=NLMKR��)L�/P:GLHG�A:L�
FHK>� MA:G� MAK>>� =><:=>L� H?� >QI>KB>G<>� BG� LAHIIBG@� <>GM>K� HI>K:MBHGL�� F:G:@>F>GM� :G=� F:KD>MBG@� ,KBHK� MH�
CHBGBG@� MA>� �HFI:GR�� LA>� LI>GM� MA>� F:CHKBMR� H?� A>K� <:K>>K� PBMA� /BFHG� ,K>FBNF� +NME>ML�� FHLM� K><>GMER� :L�
!Q><NMBO>�2B<>�,K>LB=>GM�H?�,KHI>KMR�):G:@>F>GM�@NB=BG@�>B@AM�LMK:B@AM�R>:KL�H?�*+%�@KHPMA�/A>�BL�:�@K:=N:M>�
H?� %EEBGHBL�/M:M>�1GBO>KLBMR��PA>K>�LA>�>:KG>=�A>K��:<A>EHK�H?��KML�:G=�/<B>G<>�=>@K>>� BG�,N;EB<�.>E:MBHGL�:G=�
+K@:GBS:MBHG:E��HFFNGB<:MBHG�,LR<AHEH@R

�+99/)'�����583'4��)L�*HKF:G�CHBG>=�MA>��HFI:GR�BG�/>IM>F;>K������:L�!Q><NMBO>�2B<>�,K>LB=>GM���#>G>K:E�
�HNGL>E�:G=�/><K>M:KR�,KBHK�MH�CHBGBG@�MA>��HFI:GR��LA>�L>KO>=�:L��AB>?�(>@:E�+??B<>K�H?�%G=>I>G=>G<>�.>:EMR�
0KNLM���%.0����:�IN;EB<ER�MK:=>=�.!%0�MA:M�HPGL�:G=�HI>K:M>L�FNEMB?:FBER�:I:KMF>GM�IKHI>KMB>L�:<KHLL�GHG�@:M>P:R�
1/�F:KD>ML�,KBHK�MH�CHBGBG@�%.0�BG�������LA>�L>KO>=�?HK�MPH�R>:KL�:L�):G:@BG@� BK><MHK���HKIHK:M>��HNGL>E�?HK�
%.0�L� >QM>KG:E� :=OBLHK��.�%0�"BG:G<B:E�0KNLM��PA>K>� LA>�P:L�IKBF:KBER� K>LIHGLB;E>� ?HK� HO>KL>>BG@� E>@:E�F:MM>KL�
:??><MBG@�%.0�/BG<>�������)L�*HKF:G�A:L�:ELH�L>KO>=�:L�:�;H:K=�F>F;>K�:G=�<H�<A:BK�?HK�MA>�*HFBG:MBG@�:G=�
#HO>KG:G<>��HFFBMM>>�?HK� MA>�.HG:E=�)< HG:E=�$HNL>��A:KBMB>LU�H?� MA>�,ABE:=>EIAB:�.>@BHG��PAB<A�LNIIHKML�
?:FBEB>L�HG�MA>BK�<ABE=K>G�L�F>=B<:E�CHNKG>RL�PBMA�:�<HFFNGBMR�H?�<HF?HKM�:G=�AHI>�)L�*HKF:G�AHE=L�:��:<A>EHK�
H?� /<B>G<>� BG� �NLBG>LL� :G=� !<HGHFB<L� ?KHF� MA>� 1GBO>KLBMR� H?� ,BMML;NK@A�� :L� P>EE� :L� :� &NKBL�  H<MHK:M>� :G=� :�
):LM>K�H?��NLBG>LL��=FBGBLMK:MBHG�?KHF�0>FIE>�1GBO>KLBMR

�;9:/4����!:+/4��)K�/M>BG�CHBG>=�MA>��HFI:GR�BG�+<MH;>K������:L�!Q><NMBO>�2B<>�,K>LB=>GM���(>:LBG@�,KBHK�MH�
CHBGBG@�MA>��HFI:GR��A>�L>KO>=�:L�/>GBHK�2B<>�,K>LB=>GM�H?�(>:LBG@�:M�/BFHG�,KHI>KMR�#KHNI��%G<��:�<HFF>K<B:E�
K>:E�>LM:M>�<HFI:GR��?HK����R>:KL���<HGLBLM>GM�MHI�IKH=N<>K�:G=�D>R�F>F;>K�H?�MA>BK� E>:=>KLABI�M>:F��&NLMBG[L�
BGGHO:MBO>�:IIKH:<A� MH�=>:E�F:DBG@�:G=�K>E:MBHGLABI�=KBO>G�F>GM:EBMR�A:L�F:=>�ABF�HG>�H?� MA>�FHLM� K>LI><M>=�
:G=�IKH=N<MBO>�I>KLHGL�BG�MA>�BG=NLMKR�$>�:ELH�A:L�FHK>�MA:G�>B@AM�R>:KL�H?�>QI>KB>G<>�BG�MA>�K>M:BE�;KHD>K:@>�
BG=NLMKR� :L� :� ):G:@BG@�  BK><MHK� H?� .>M:BE� ?HK� *>PF:KD�� ��.!� :G=� �NLAF:G� �� 3:D>?B>E=�� :EE� H?� PAB<A� :K>�
<HFF>K<B:E� K>:E� >LM:M>� <HFI:GB>L� &NLMBG[L� F:CHK� K>LIHGLB;BEBMB>L� BG<EN=>� F:G:@BG@� MA>� E>:LBG@� LMK:M>@B>L� ?HK�
0:G@>K[L� HI>K:MBG@� IKHI>KMB>L�� :L� P>EE� :L� >QI:GLBHGL� :G=� G>P� =>O>EHIF>GML� $>� :ELH� HO>KL>>L� MA>� E>:LBG@�
I>KLHGG>E�:G=�MA>�F>K<A:G=BLBG@�:G=�H<<NI:G<R�?HK�0:G@>K�IKHI>KMB>L�&NLMBG�BL�:�@K:=N:M>�H?��KR:GM�1GBO>KLBMR�
PA>K>�A>�>:KG>=�:��/� BG��HFINM>K� %G?HKF:MBHG�/RLM>FL�$>�:ELH�>:KG>=�:�):LM>K[L�H?�/<B>G<>�� %G?HKF:MBHG�
/RLM>FL�?KHF�/M>O>GL�%GLMBMNM>�H?�0><AGHEH@R

��



'�)+�  

 +�$��� $�)"�+��&)�)�� *+)�%+�*��&$$&%��(, +0
�)�#�+���*��)��&#��)�$�++�)*��%��
 **,�)�',)���*�*�&���(, +0�*��,) + �*

+1>75B�� >3��$1B;5D� >6?B=1D9?>

0A>��HFI:GR�L�<HFFHG�LA:K>L�<HFF>G<>=�MK:=BG@�HG�MA>�*>P�5HKD�/MH<D�!Q<A:G@>�HG�):R�����������:G=�:K>�
EBLM>=�HG�MA>�*>P�5HKD�/MH<D�!Q<A:G@>�PBMA�MA>�MB<D>K�LRF;HE��/'0�

�?<45BC

�L�H?�">;KN:KR����������MA>K>�P>K>�:IIKHQBF:M>ER�����<HFFHG�LA:K>AHE=>KL�H?�K><HK=�

*81B5�)5@EB381C5C

%G�):R������� MA>��H:K=�:NMAHKBS>=� MA>� K>INK<A:L>�H?�NI� MH�������FBEEBHG�H?� MA>��HFI:GR[L�HNMLM:G=BG@�LA:K>L�
MAKHN@A�):R�����������K>IE:<BG@�MA>�IK>OBHNLER�:NMAHKBS>=�IE:G�MH�K>INK<A:L>�NI�MH������FBEEBHG�H?�MA>��HFI:GR�L�
HNMLM:G=BG@� LA:K>L� MAKHN@A�):R� ���� ����� .>INK<A:L>L�F:R� ;>�F:=>� ?KHF� MBF>� MH� MBF>� MAKHN@A� HI>G�F:KD>M��
IKBO:M>ER�G>@HMB:M>=��LMKN<MNK>=�HK�=>KBO:MBO>�MK:GL:<MBHGL��BG<EN=BG@�:<<>E>K:M>=�LA:K>�K>INK<A:L>�MK:GL:<MBHGL���HK�
HMA>K�F>MAH=L�H?�:<JNBKBG@�LA:K>L�0A>��HFI:GR� BGM>G=L�MH�LMKN<MNK>�HI>G�F:KD>M�INK<A:L>L�MH�H<<NK�PBMABG�MA>�
IKB<BG@�:G=�OHENF>�K>JNBK>F>GML�H?�.NE>���;����NG=>K� MA>�!Q<A:G@>��<M�0A>��HFI:GR�F:R�� ?KHF�MBF>� MH� MBF>��
>GM>K�BGMH�.NE>���;����IE:GL�MH�?:<BEBM:M>�MA>�K>INK<A:L>�H?�BML�LA:K>L�NG=>K�MABL�:NMAHKBS:MBHG�0A>��HFI:GR�=B=�GHM�
K>INK<A:L>�:GR�LA:K>L�LN;L>JN>GM�MH�MA>�:NMAHKBS:MBHG�H?�MA>�K>INK<A:L>�IE:G�BG�):R������0A>�K>F:BGBG@�:FHNGM�
:NMAHKBS>=�MH�;>�K>INK<A:L>=�NG=>K�MA>�IKH@K:F�:L�H?� ><>F;>K����������P:L�������FBEEBHG�

0A>�?HEEHPBG@�M:;E>�LNFF:KBS>L�HNK�<HFFHG�LA:K>�K>INK<A:L>L�?HK�MA>�JN:KM>K�>G=>=� ><>F;>K����������

,>KBH=

0HM:E�GNF;>K�
H?�LA:K>L�
INK<A:L>=

�O>K:@>�
IKB<>�I:B=�
I>K�LA:K>

0HM:E�GNF;>K�
H?�LA:K>L�

INK<A:L>=�:L�
I:KM�H?�IN;EB<ER�
:GGHNG<>=�
IE:GL�HK�
IKH@K:FL

�IIKHQBF:M>�
=HEE:K�O:EN>�H?�
LA:K>L�MA:M�F:R�
R>M�;>�INK<A:L>=�
NG=>K�MA>�IE:GL�
HK�IKH@K:FL�
�BG�FBEEBHGL�

+<MH;>K���������MH�+<MH;>K��������� � Y� �� Y� � Y� �� �����
*HO>F;>K���������MH�*HO>F;>K��������� � Y� � Y� � Y� � �����
 ><>F;>K���������MH� ><>F;>K��������� � Y� � Y� � Y� � �����
0HM:E � Y� �� Y� � Y� �� �����

"HK�<>KM:BG�K>LMKB<M>=�<HFFHG�LA:K>L�MA:M�O>LM>=�=NKBG@�MA>�MAK>>�FHGMAL�>G=>=� ><>F;>K�����������P>�PBMAA>E=�
LA:K>L�PBMA�O:EN>�>JNBO:E>GM�NI�MH�MA>�>FIEHR>>L��H;EB@:MBHG�?HK�MA>�:IIEB<:;E>�BG<HF>�:G=�HMA>K�>FIEHRF>GM�M:Q>L��
:G=�K>FBMM>=�MA>�<:LA�MH�MA>�:IIKHIKB:M>�M:QBG@�:NMAHKBMB>L�0A>�MHM:E�GNF;>K�H?�LA:K>L�PBMAA>E=�NIHG�O>LMBG@�P:L�
�������?HK�MA>�MAK>>�FHGMAL�>G=>=� ><>F;>K���������

�9F945>4C

0A>��HFI:GR�HI>K:M>L�BG�:�F:GG>K�BGM>G=>=�MH�>G:;E>�BM�MH�JN:EB?R�:L�:�.!%0�NG=>K�MA>�%GM>KG:E�.>O>GN>��H=>���
.!%0�BL�K>JNBK>=�MH�=BLMKB;NM>�:M�E>:LM�����H?�BML�M:Q:;E>�BG<HF>�MH�BML�LA:K>AHE=>KL�>:<A�R>:K�3>�BGM>G=�MH�<HGMBGN>�
MH� JN:EB?R� :L� :� .!%0� :G=� MH� =BLMKB;NM>� LN;LM:GMB:EER� :EE� H?� HNK� M:Q:;E>� BG<HF>� MH� HNK� LA:K>AHE=>KL� MAKHN@A� MA>�
I:RF>GM�H?� K>@NE:K�JN:KM>KER�=BOB=>G=L��>KM:BG�H?� HNK�=>;M�:@K>>F>GML� EBFBM� MA>�I:RF>GM�H?� =BOB=>G=L�LN<A� MA:M�
=BOB=>G=L�LA:EE�GHM�>Q<>>=� ?NG=L� ?KHF�HI>K:MBHGL� ��""+����:L�=>?BG>=� BG� MA>�=>;M�:@K>>F>GML�� ?HK� MA>�IKBHK� ?BL<:E�
R>:K� HG� :G� :GGN:E� ;:LBL� HK� ���� H?� ""+� HG� :� <NFNE:MBO>� ;:LBL�  NKBG@� MA>� R>:KL� >G=>=� ����� :G=� ������ MA>�
�HFI:GR�I:B=�=BOB=>G=L�:@@K>@:MBG@������:G=��������I>K�LA:K>��K>LI><MBO>ER�+G�&:GN:KR�����������MA>��H:K=�
=><E:K>=�:�JN:KM>KER�=BOB=>G=�H?������I>K�LA:K>��PAB<A�P>K>�I:B=�HG�">;KN:KR����������0A>��H:K=�<HGMBGN>L�MH�
>O:EN:M>�MA>�IHM>GMB:E�?HK�?NMNK>�=BOB=>G=�I:RF>GML�HG�:�JN:KM>KER�;:LBL�3>�P>K>�BG�<HFIEB:G<>�PBMA�.!%0�M:Q:;E>�
BG<HF>�=BLMKB;NMBHG�K>JNBK>F>GML�?HK�MA>������M:Q�R>:K

��



*53EB9D95C��ED8?B9J54�6?B� CCE1>35�E>45B��AE9DI��?=@5>C1D9?>�'<1>C

0A>�BG?HKF:MBHG�K>JNBK>=�;R�MABL�%M>F�BL�L>M�?HKMA�BG�,:KM�%%%��%M>F����H?�MABL��GGN:E�.>IHKM

'5B6?B=1>35��B1@8

!,)�*2//2:-1+��)5*250%1')��5%3,�%1(�5)/%7)(� -1*250%7-21�6,%//�127�&)�())0)(�@62/-'-7-1+�0%7)5-%/A�25� 72�&)�@*-/)(A�
:-7,�7,)� ����125�6,%//�68',�-1*250%7-21�&)�-1'25325%7)(�&<�5)*)5)1')�-172�%1<�*8785)�*-/-1+�81()5�7,)� )'85-7-)6��'7�
25�7,)��;',%1+)��'7��);')37�72�7,)�);7)17�7,%7�7,)��203%1<�63)'-*-'%//<�-1'25325%7)6�-7�&<�5)*)5)1')�-172�68',�*-/-1+�

0A>�?HEEHPBG@�LA:K>�IKB<>�I>K?HKF:G<>�<A:KM�<HFI:K>L�HNK�I>K?HKF:G<>� MH�:G� BG=>Q�H?�1/�>JNBMR�.!%0L�:G=�:G�
BG=>Q�H?�1/�K>M:BE�.!%0L��;HMA�IK>I:K>=�;R�/�,�#EH;:E�):KD>M�%GM>EEB@>G<>�

!JNBMR�.!%0L�:K>�=>?BG>=�:L�MAHL>�MA:M�=>KBO>�FHK>�MA:G�����H?�MA>BK�BG<HF>�?KHF�>JNBMR�BGO>LMF>GML�BG�K>:E�>LM:M>�
:LL>ML�0A>� HP� &HG>L�1/�.>:E� !LM:M>�.>M:BE� BG=>Q� BL� =>LB@G>=� MH� MK:<D� MA>� I>K?HKF:G<>� H?�.!%0L� :G=� HMA>K�
<HFI:GB>L� MA:M� BGO>LM� =BK><MER� HK� BG=BK><MER� BG� K>:E� >LM:M>� MAKHN@A� =>O>EHIF>GM�� F:G:@>F>GM�� HK� HPG>KLABI��
BG<EN=BG@�IKHI>KMR�:@>G<B>L�

�EE�LA:K>�IKB<>�I>K?HKF:G<>�:LLNF>L�:G�BGBMB:E�BGO>LMF>GM�H?������:M�MA>�;>@BGGBG@�H?�MA>�I>KBH=�:G=�:LLNF>L�MA>�
K>BGO>LMF>GM�H?�=BOB=>G=L�/A:K>�IKB<>�I>K?HKF:G<>��IK>L>GM>=�?HK�MA>�?BO>�R>:KL�>G=>=� ><>F;>K�����������BL�GHM�
G><>LL:KBER�BG=B<:MBO>�H?�?NMNK>�K>LNEML

%G
=>
Q�
2:
EN
>

+1>75B� >3�
+?D1<�)5DEB>�'5B6?B=1>35

0:G@>K�%G<
 HP�&HG>L�!JNBMR��EE�.!%0�%G=>Q
 HP�&HG>L�1/�.>:E�!LM:M>�.>M:BE�%G=>Q
/�,�����%G=>Q

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

��

���

���

���

���

��



�+8/5*��4*+*
�4*+> 
���
��	
� 
���
��	
� 
���
��	�	 
���
��	�
 
���
��	�� 
���
��	��

0:G@>K�%G< � ������ � ����� � ����� � ������ � ������ � ������
 HP�&HG>L�!JNBMR��EE�.!%0�
%G=>Q� � ������ � ������ � ������ � ������ � ������ � ������
 HP�&HG>L�1/�.>:E�!LM:M>�
.>M:BE�%G=>Q� � ������ � ������ � ����� � ������ � ����� � ������
/�,�����%G=>Q � ������ � ������ � ������ � ������ � ������ � ������

+1>75B�'B?@5BD95C�#9=9D54�'1BD>5BC89@�$1B;5D� >6?B=1D9?>

0A>K>� BL�GH�>LM:;EBLA>=�IN;EB<� MK:=BG@�F:KD>M� ?HK� MA>�+I>K:MBG@�,:KMG>KLABI�L�<HFFHG�NGBML��L�H?� ><>F;>K�����
������ MA>��HFI:GR�:G=� BML�PAHEER�HPG>=�LN;LB=B:KR��0:G@>K�(,�0KNLM��HPG>=�������������NGBML�H?� MA>�+I>K:MBG@�
,:KMG>KLABI� :G=� MA>� *HG��HFI:GR� (,L� HPG>=� ���������� �E:LL� �� EBFBM>=� I:KMG>KLABI� NGBML� H?� MA>� +I>K:MBG@�
,:KMG>KLABI�3>�F:=>�=BLMKB;NMBHGL�I>K�<HFFHG�NGBM�=NKBG@�MA>�R>:K�>G=>=������:L�?HEEHPL��

����
"BKLM�-N:KM>K �� ������
/><HG=�-N:KM>K � ������
0ABK=�-N:KM>K� � ������
"HNKMA�-N:KM>K � ������
 BLMKB;NMBHGL�I>K�NGBM �� ������

��



 +�$��� )�*�)-��

��



 +�$��� $�%���$�%+�*�� *�,** &%��%���%�#0* *�&��� %�%� �#��&%� + &%��%��)�*,#+*�
&��&'�)�+ &%*

0A>� ?HEEHPBG@� =BL<NLLBHG� LAHNE=� ;>� K>:=� BG� <HGCNG<MBHG� PBMA� MA>� <HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML� :II>:KBG@�
>EL>PA>K>�BG�MABL�K>IHKM�$BLMHKB<:E�K>LNEML�:G=�I>K<>GM:@>�K>E:MBHGLABIL�L>M�?HKMA�BG�MA>�<HGLHEB=:M>=�LM:M>F>GML�H?�
HI>K:MBHGL��BG<EN=BG@�MK>G=L�PAB<A�FB@AM�:II>:K��:K>�GHM�G><>LL:KBER�BG=B<:MBO>�H?�?NMNK>�HI>K:MBHGL

0ABL� ):G:@>F>GM�L�  BL<NLLBHG� :G=� �G:ERLBL� H?� "BG:G<B:E� �HG=BMBHG� :G=� .>LNEML� H?� +I>K:MBHGL� ��) ����� BL�
BGM>G=>=�MH�IKHOB=>�:�K>:=>K�H?�HNK�?BG:G<B:E�LM:M>F>GML�PBMA�:�G:KK:MBO>�?KHF�MA>�I>KLI><MBO>�H?�HNK�F:G:@>F>GM�
K>@:K=BG@�HNK� ?BG:G<B:E�<HG=BMBHG�:G=�K>LNEML�H?�HI>K:MBHGL�� EBJNB=BMR�:G=�<>KM:BG�HMA>K� ?:<MHKL�MA:M�F:R�:??><M�HNK�
?NMNK>�K>LNEML�+NK�) ���BL�IK>L>GM>=�BG�MA>�?HEEHPBG@�L><MBHGL�

^ #>G>K:E�+O>KOB>P
^ (>:LBG@��<MBOBMR
^ .>LNEML�H?�+I>K:MBHGL
^ (BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�H?�MA>��HFI:GR
^ (BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI
^ �KBMB<:E��<<HNGMBG@�!LMBF:M>L
^ .><>GM��<<HNGMBG@�,KHGHNG<>F>GML
^ *HG�#��,�/NIIE>F>GM:E�)>:LNK>L
^ !<HGHFB<��HG=BMBHGL�:G=�+NMEHHD�

��



�5>5B1<�&F5BF95G

�L�H?� ><>F;>K�����������P>�A:=����<HGLHEB=:M>=�<>GM>KL�:G=�HG>�HI>G�:BK�EB?>LMRE>�<>GM>K�BG����LM:M>L�MHM:EBG@�
����FBEEBHG�LJN:K>�?>>M�3>�:ELH�A:=���NG<HGLHEB=:M>=�<>GM>KL�MHM:EBG@����FBEEBHG�LJN:K>�?>>M��BG<EN=BG@���HNME>M�
<>GM>KL� EH<:M>=� BG� �:G:=:� � +NK� IHKM?HEBH� :ELH� BG<EN=>L� MPH� F:G:@>=� <>GM>KL� MHM:EBG@� :IIKHQBF:M>ER� ��������
LJN:K>� ?>>M� � 0A>� M:;E>� ;>EHP� =>M:BEL� HNK� :<JNBLBMBHGL�� G>P� =>O>EHIF>GML�� >QI:GLBHGL� :G=� =BLIHLBMBHGL� H?�
<HGLHEB=:M>=� :G=� NG<HGLHEB=:M>=� <>GM>KL� MA:M� BFI:<M>=� HNK� K>LNEML� H?� HI>K:MBHGL� :G=� EBJNB=BMR� ?KHF� &:GN:KR� ���
�����MH� ><>F;>K����������

�HGLHEB=:M>=��>GM>KL
1G<HGLHEB=:M>=�&HBGM�
2>GMNK>��>GM>KL ):G:@>=��>GM>KL

�>GM>K

-N:KM>K�
�<JNBK>=�
 >O>EHI>=�
 BLIHL>=

/JN:K>�
">>M��BG�

MAHNL:G=L�

*NF;>K�
H?��

�>GM>KL

�/JN:K>�
">>M��BG�

MAHNL:G=L�

*NF;>K�
H?��

�>GM>KL

/JN:K>�
">>M��BG�

MAHNL:G=L�

*NF;>K�
H?�

�>GM>KL
�C�?6��535=25B���
��� � ������� � ��� � ������ � �� � Y� � Y�
 BLIHLBMBHGL�
&>??>KLHGOBEE>��+ABH "BKLM�-N:KM>K � ������ � ���� � Y� � Y� � Y� � Y�
/:BGM�/:NO>NK��-N>;>< "BKLM�-N:KM>K � Y� � Y� � ����� � ���� � Y� � Y�

+MA>K � ���� � Y� � Y� � Y� � Y� � Y�
�C�?6��535=25B���
���� � ������� � ��� � ������ � �� � Y� � Y�
 BLIHLBMBHGL�
�EHPBG@�.H<D��*HKMA��:KHEBG: "HNKMA�-N:KM>K � ������ � ���� � Y� � Y� � Y� � Y�

�==BMBHGL�
,:EF��>:<A��"EHKB=: 0ABK=�-N:KM>K � Y� � Y� � Y� � Y� � ���� � ��

+MA>K � �� � Y� � Y� � Y�
�C�?6��535=25B���
���� � ������� � ��� � ������ � �� � ���� � ��
�==BMBHGL�
,:EF��>:<A��"EHKB=: 0ABK=�-N:KM>K � Y� � Y� � Y� � Y� � ���� � ��
*:LAOBEE>��0>GG>LL>> "HNKMA�-N:KM>K � ���� � �� � Y� � Y� � Y� � Y�
�LA>OBEE>��*HKMA��:KHEBG: "HNKMA�-N:KM>K � ���� � �� � Y� � Y� � Y� � Y�
$NGMLOBEE>���E:;:F: "HNKMA�-N:KM>K � ���� � �� � Y� � Y� � Y� � Y�

+MA>K � Y� � Y� � Y� � Y� � Y� � Y�
�C�?6��535=25B���
���� � ������� � ��� � ������ � �� � ���� � ��

��



�+'9/4-��):/</:?

0A>�?HEEHPBG@�M:;E>�IKHOB=>L�BG?HKF:MBHG�?HK�HNK�<HGLHEB=:M>=�<>GM>KL�K>E:M>=�MH�E>:L>L�?HK�G>P�LMHK>L�MA:M�HI>G>=�
HK�K>G>P:EL�MA:M�P>K>�>Q><NM>=�=NKBG@�MA>�R>:KL�>G=>=� ><>F;>K����������:G=�������K>LI><MBO>ER�

�?=@1B12<5�*@135�6?B��H53ED54�#51C5C���	���	���	

#51C9>7�
+B1>C13D9?>C

*AE1B5��55D�
�9>�C	

%5G
 >9D91<�)5>D

�@C6	���	

)5>D
*@B514

����	

+5>1>D�
�<<?G1>35�

�@C6	���	

�F5B175�
 >9D91<�+5B=

�9>�I51BC	
0HM:E�LI:<>
���� ��� � ������ �� ����� ������ �� ���� � ����
���� ��� � ������ �� ����� ������ �� ���� � ����

�?=@1B12<5�1>4�%?>��?=@1B12<5�*@135�6?B��H53ED54�#51C5C���	���	���	

#51C9>7�
+B1>C13D9?>C

*AE1B5��55D�
�9>�C	

%5G
 >9D91<�)5>D

�@C6	���	

+5>1>D�
�<<?G1>35�

�@C6	���	

�F5B175�
 >9D91<�+5B=

�9>�I51BC	
0HM:E�LI:<>
���� ��� � ������ �� ����� �� ����� � ����
���� ��� � ������ �� ����� �� ���� � ����

��� "HK�<HGLHEB=:M>=�IKHI>KMB>L�HPG>=�:L�H?�MA>�I>KBH=�>G=�=:M>�.>IK>L>GML�E>:L>L�?HK�G>P�LMHK>L�HK�K>G>P:EL�MA:M�P>K>�
>Q><NM>=�=NKBG@� MA>� K>LI><MBO>� <:E>G=:K� R>:KL� :G=�>Q<EN=>L� EB<>GL>�:@K>>F>GML�� L>:LHG:E� M>G:GML� :G=�FHGMA�MH�
FHGMA�E>:L>L�

��� �HFI:K:;E>�LI:<>�>Q<EN=>L�E>:L>L�?HK�LI:<>�MA:M�P:L�O:<:GM�?HK�FHK>�MA:G����FHGMAL��GHG�<HFI:K:;E>�LI:<>�
��� (>:LBG@� :<MBOBMR� ?HK� <HFF>G<>=� E>:L>L�� HK� E>:L>L� ?HK� G>P� LMHK>L� MA:M� HI>G>=� HK� K>G>P:EL� MA:M� ;>@:G� =NKBG@� MA>�

K>LI><MBO>�MK:BEBG@�MP>EO>�FHGMAL�>G=>=� ><>F;>K�����P>K>�:L�?HEEHPL�

#51C9>7��3D9F9DI�6?B��?==5>354�#51C5C

#51C9>7�
+B1>C13D9?>C

*AE1B5��55D
�9>�C	

%5G
 >9D91<�)5>D

�@C6	���	

)5>D
*@B514

����	

+5>1>D�
�<<?G1>35

�@C6	���	

�F5B175
 >9D91<�+5B=

�9>�I51BC	
�?=@1B12<5�*@135��	

0HM:E�LI:<>
���� ��� � ������ �� ����� ������ �� ���� � ����
���� ��� � ������ �� ����� ������ �� ���� � ����

�?=@1B12<5�1>4�%?>�3?=@1B12<5�*@135��	

0HM:E�LI:<>
���� ��� � ������ �� ����� �� ���� � ����
���� ��� � ������ �� ����� �� ����� � ����

��� .>IK>L>GML�:O>K:@>�BGBMB:E�<:LA�K>GM��;:L>�K>GM�:G=���)�
��� .>IK>L>GML�<A:G@>�BG�:O>K:@>�BGBMB:E�:G=�>QIBKBG@�<:LA�K>GM��;:L>�K>GM�:G=���)�
��� 0>G:GM�:EEHP:G<>�BG<EN=>L�HMA>K�E:G=EHK=�<HLML

)5CE<DC�?6�&@5B1D9?>C

�	����536'8+*�:5��	��

�)7�-1'20)
*>M� BG<HF>� BG<K>:L>=� �����FBEEBHG� BG� MA>� ����� I>KBH=� MH� :� G>M� BG<HF>� H?� ������FBEEBHG� :L� <HFI:K>=� MH� G>M�
BG<HF>�H?������FBEEBHG�?HK�MA>������I>KBH=�0A>�BG<K>:L>�BG�G>M�BG<HF>�BL�IKBF:KBER�=N>�MH�MA>�?HEEHPBG@�

^ BG<K>:L>�BG�:O>K:@>�IHKM?HEBH�H<<NI:G<R�K:M>�?KHF�����MH�����
^ AB@A>K�IKHI>KMR�F:G:@>F>GM�:G=�E>:LBG@�K>LIHGLB;BEBMB>L�?HK�MPH�<>GM>KL�BG�,:EF��>:<A��"EHKB=:�
^ BG<K>:L>�BG�HMA>K�K>O>GN>L�?KHF�F:KD>MBG@�I:KMG>KLABI�IKH@K:FL�
^ AB@A>K�BGO>LMF>GM�BG<HF>

��



^ EHP>K�=>IK><B:MBHG�>QI>GL>

0A>L>�BG<K>:L>L�P>K>�I:KMB:EER�H??L>M�;R�

^ EHP>K�M>KFBG:MBHG�?>>L�
^ @:BG�HG�L:E>�H?�:LL>ML�BG�MA>������I>KBH=�H?�����FBEEBHG�?KHF�MA>�L:E>�H?�HNK��EHPBG@�.H<D��*HKMA��:KHEBG:�

<>GM>K�
^ AB@A>K�@>G>K:E�:G=�:=FBGBLMK:MBO>�>QI>GL>L�BG������

%G� MA>� M:;E>L�;>EHP�� BG?HKF:MBHG�L>M� ?HKMA� ?HK�IKHI>KMB>L�=BLIHL>=� BG<EN=>L� MA>��EHPBG@�.H<D��*��<>GM>K�LHE=� BG�
 ><>F;>K� ����� �*>P�=>O>EHIF>GML� :G=� :<JNBK>=� IKHI>KMB>L� K>E:M>L� MH� MA>�*:LAOBEE>��0*���LA>OBEE>��*��� :G=�
$NGMLOBEE>���(�<>GM>KL�:EE�H?�PAB<A�P>K>�HI>G>=�HK�:<JNBK>=�BG�MA>�?HNKMA�JN:KM>K�H?�����

�)17%/��)9)18)6
.>GM:E�K>O>GN>L�BG<K>:L>=������FBEEBHG�BG�MA>������I>KBH=�<HFI:K>=�MH�MA>������I>KBH=�0A>�?HEEHPBG@�M:;E>�L>ML�
?HKMA�MA>�<A:G@>L�BG�O:KBHNL�<HFIHG>GML�H?�K>GM:E�K>O>GN>L��BG�MAHNL:G=L��

� ���� ����
%G<K>:L>�
� ><K>:L>�

.>GM:E�K>O>GN>L�?KHF�>QBLMBG@�IKHI>KMB>L �� �������� �� �������� �� �������

.>GM:E�K>O>GN>L�?KHF�G>P�=>O>EHIF>GML�:G=�:<JNBK>=�IKHI>KMB>L � ������ � Y� � ������

.>GM:E�K>O>GN>L�?KHF�IKHI>KMB>L�=BLIHL>= � Y� � ������ � ��������
/MK:B@AM�EBG>�K>GM�:=CNLMF>GML � �������� � �������� � ������
(>:L>�M>KFBG:MBHG�?>>L � ���� � ������ � ��������
�FHKMBS:MBHG�H?�:;HO>�:G=�;>EHP�F:KD>M�K>GM�:=CNLMF>GML��G>M � ������ � �������� � ����
� �� �������� �� �������� �� �������

.>GM:E�K>O>GN>L�?KHF�>QBLMBG@�IKHI>KMB>L�BG<K>:L>=�IKBF:KBER�=N>�MH�@KHPMA�BG�H<<NI:G<R�:G=�K>GM:E�K:M>L�BG������
+NK� :O>K:@>�H<<NI:G<R� BG<K>:L>=� ?KHF����� MH� ���� ?KHF������ MH� �����0A>������I>KBH=� BG<EN=>=� LB@GB?B<:GM�
M>KFBG:MBHG�K>GML�?KHF�<>KM:BG�M>G:GML��0A>������I>KBH=�=B=�GHM�A:O>�M>KFBG:MBHG�K>GML�:M�MA:M�E>O>E��

�%1%+)0)17���)%6-1+�%1(��7,)5� )59-')6
):G:@>F>GM��E>:LBG@�:G=�HMA>K�L>KOB<>L�BG<K>:L>=�����FBEEBHG�BG�MA>������I>KBH=�<HFI:K>=�MH�MA>������I>KBH=�
0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�MA>�<A:G@>L�BG�O:KBHNL�<HFIHG>GML�H?�F:G:@>F>GM��E>:LBG@�:G=�HMA>K�L>KOB<>L��BG�
MAHNL:G=L��

� ���� ����
%G<K>:L>�
� ><K>:L>�

):G:@>F>GM�:G=�F:KD>MBG@ �� ������ �� ������ �� ����
(>:LBG@�:G=�HMA>K�?>>L � ���� � ���� � ����

!QI>GL>�K>BF;NKL>F>GML�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�:G=�
F:G:@>=�IKHI>KMB>L � ������ � ������ � ����
0HM:E�">>L �� ������ �� ������ �� ������

):G:@>F>GM�� E>:LBG@� :G=� HMA>K� L>KOB<>� K>O>GN>� BG<K>:L>=� BG� MA>� ����� I>KBH=� =N>� MH� MA>� :==BMBHG� H?� IKHI>KMR�
F:G:@>F>GM�K>LIHGLB;BEBMB>L�?HK�MPH�<>GM>KL�BG�,:EF��>:<A��"EHKB=:�=NKBG@������:G=�����

��



�7,)5��)9)18)6
+MA>K� K>O>GN>L� BG<K>:L>=�����FBEEBHG� BG� MA>������I>KBH=�:L�<HFI:K>=� MH� MA>������I>KBH=�0A>� ?HEEHPBG@� M:;E>�
L>ML�?HKMA�MA>�<A:G@>L�BG�HMA>K�K>O>GN>L��BG�MAHNL:G=L��

� ���� ����
%G<K>:L>�
� ><K>:L>�

+MA>K�K>O>GN>L�?KHF�>QBLMBG@�IKHI>KMB>L �� ������� �� ������� �� ������
+MA>K�K>O>GN>L�?KHF�G>P�=>O>EHIF>GML�:G=�:<JNBK>=�IKHI>KMB>L � ���� � Y� � ����
+MA>K�K>O>GN>L�?KHF�IKHI>KMR�=BLIHL>= � Y� � ���� � ������
� �� ������� �� ������� �� ������

+MA>K�K>O>GN>L�?KHF�>QBLMBG@�IKHI>KMB>L�BG<K>:L>=�BG�MA>������I>KBH=�=N>�:G�BG<K>:L>�BG�HMA>K�K>O>GN>�LMK>:FL��
LN<A�:L�!2�<A:K@BG@��I:B=�F>=B:��LIHGLHKLABIL�:G=�HGLBM>�LB@G:@>��HG�:�EH<:E�:G=�G:MBHG:E�E>O>E

�523)57<��3)5%7-1+��;3)16)6
,KHI>KMR� HI>K:MBG@� >QI>GL>L� BG<K>:L>=� ���� FBEEBHG� BG� MA>� ����� I>KBH=� <HFI:K>=� MH� MA>� ����� I>KBH=� 0A>�
?HEEHPBG@�M:;E>�L>ML�?HKMA�MA>�<A:G@>L�BG�O:KBHNL�<HFIHG>GML�H?�IKHI>KMR�HI>K:MBG@�>QI>GL>L��BG�MAHNL:G=L��

� ���� ����
%G<K>:L>�
� ><K>:L>�

,KHI>KMR�HI>K:MBG@�>QI>GL>L�?KHF�>QBLMBG@�IKHI>KMB>L �� �������� �� �������� �� ��������
,KHI>KMR�HI>K:MBG@�>QI>GL>L�?KHF�G>P�=>O>EHIF>GML�:G=�:<JNBK>=�
IKHI>KMB>L � ������ � Y� � ������
,KHI>KMR�HI>K:MBG@�>QI>GL>L�?KHF�IKHI>KMR�=BLIHL>= � Y� � ���� � ������
!QI>GL>L�K>E:M>=�MH�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�:G=�F:G:@>=�
IKHI>KMB>L � ������ � ������ � ����
+MA>K�IKHI>KMR�HI>K:MBG@�>QI>GL> � ���� � ������ � ������
� �� �������� �� �������� �� ������

,KHI>KMR�HI>K:MBG@�>QI>GL>L�:M�>QBLMBG@�IKHI>KMB>L�=><K>:L>=� BG� MA>������I>KBH=�<HFI:K>=� MH� MA>������I>KBH=�
IKBF:KBER�=N>�MH�=><K>:L>L�BG�LGHP�K>FHO:E�>QI>GL>�?KHF�:�FBE=�PBGM>K�BG�����

�)1)5%/�%1(��(0-1-675%7-9)��;3)16)6
#>G>K:E�:G=�:=FBGBLMK:MBO>�>QI>GL>L�BG<K>:L>=�����FBEEBHG�BG�MA>������I>KBH=�<HFI:K>=�MH�MA>������I>KBH=�0A>�
����� I>KBH=� BG<EN=>L� AB@A>K� <HFI>GL:MBHG� <HLML� =N>� MH� MA>� :==BMBHG� H?� <>KM:BG� >Q><NMBO>L� :G=� HMA>K� D>R�
>FIEHR>>L�=NKBG@������:G=������MH�=KBO>�HI>K:MBHG:E�:G=�@KHPMA�BGBMB:MBO>L�%G�:==BMBHG��MA>������I>KBH=�BG<EN=>L�
BG<K>:L>L� BG� LA:K>�;:L>=� <HFI>GL:MBHG� :G=� HMA>K� >FIEHR>>� ;>G>?BM� <HLML� � "BG:EER�� ����� :G=� ����� BG<EN=>L�
>Q><NMBO>�<HFI>GL:MBHG�:=CNLMF>GML��MHM:EBG@������������:G=�����FBEEBHG��K>LI><MBO>ER�

��



�)35)'-%7-21�%1(��0257-=%7-21
 >IK><B:MBHG�:G=�:FHKMBS:MBHG�>QI>GL>�=><K>:L>=�����FBEEBHG�BG�MA>������I>KBH=�<HFI:K>=�MH�MA>������I>KBH=�
0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�MA>�<A:G@>L�BG�O:KBHNL�<HFIHG>GML�H?�=>IK><B:MBHG�:G=�:FHKMBS:MBHG�<HLML�?KHF�MA>�
�����I>KBH=�MH�MA>������I>KBH=��BG�MAHNL:G=L��

� ���� ����
%G<K>:L>�
� ><K>:L>�

 >IK><B:MBHG�:G=�:FHKMBS:MBHG�>QI>GL>L�?KHF�>QBLMBG@�IKHI>KMB>L �� �������� �� �������� �� ��������
 >IK><B:MBHG�:G=�:FHKMBS:MBHG�?KHF�G>P�=>O>EHIF>GML�:G=�:<JNBK>=�
IKHI>KMB>L � ������ � Y� � ������
 >IK><B:MBHG�:G=�:FHKMBS:MBHG�?KHF�=BLIHL>=�IKHI>KMR � Y� � ���� � ������
� �� �������� �� �������� �� ��������

 >IK><B:MBHG� :G=� :FHKMBS:MBHG� >QI>GL>� ?KHF� >QBLMBG@� IKHI>KMB>L� =><K>:L>=� :L� <>KM:BG� :LL>ML� ;><:F>� ?NEER�
=>IK><B:M>=�=NKBG@�MA>������:G=������I>KBH=L��%G�:==BMBHG��=NKBG@�MA>�R>:K�>G=>=�������P>�<A:G@>=�HNK�NL>?NE�
=>IK><B:;E>�EBO>L�H?�HNK�LHE:K�:LL>ML�MH�;>MM>K�K>?E><M�MA>�>LMBF:M>=�I>KBH=L�=NKBG@�PAB<A�MA>L>�:LL>ML�PBEE�K>F:BG�
BG�L>KOB<>�0A>�>LMBF:M>=�NL>?NE� EBO>L�H?� MA>L>�:LL>ML� MA:M�IK>OBHNLER�:O>K:@>=����R>:KL�P>K>�=><K>:L>=� MH�:G�
:O>K:@>�H?�M>G�R>:KL�0A>�>??><M�H?� MABL�<A:G@>�BG�>LMBF:M>�P:L�MH� BG<K>:L>������=>IK><B:MBHG�>QI>GL>�;R�����
FBEEBHG

�17)5)67��;3)16)
%GM>K>LM�>QI>GL>�BG<K>:L>=�����FBEEBHG�BG�MA>������I>KBH=�<HFI:K>=�MH�MA>������I>KBH=�IKBF:KBER�;><:NL>�LM:KMBG@�
BG�MA>�L><HG=�JN:KM>K�H?�������BGM>K>LM�K:M>L�;>@:G�MH�KBL>�LB@GB?B<:GMER�PAB<A�BFI:<M>=�HNK�=>;M�MA:M�BL�;:L>=�HG�
O:KB:;E>� K:M>L� %G�+<MH;>K�������P>�:F>G=>=�:G=� K>LM:M>=�HNK�NGL><NK>=� M>KF� EH:G�0A>�HNMLM:G=BG@�;:E:G<>�
P:L�BG<K>:L>=�?KHF�������FBEEBHG�MH�������FBEEBHG��:G=�MA>�F:MNKBMR�=:M>�P:L�>QM>G=>=�MH�&:GN:KR������IENL�:�
HG>�R>:K�>QM>GLBHG�HIMBHG��ELH��BG�+<MH;>K�������MA>�/HNMA:O>G��)BLLBLLBIIB�<HGLHEB=:M>=�CHBGM�O>GMNK>�:F>G=>=�
:G=�K>LM:M>=�BML�O:KB:;E>�BGM>K>LM�K:M>�L><NK>=�M>KF�EH:G��BG<K>:LBG@�MA>�HNMLM:G=BG@�;:E:G<>�MH������FBEEBHG�?KHF
�����FBEEBHG

%G�):R�������"BM<A�.:MBG@L�:LLB@G>=�:� ?BKLM�MBF>� Z���[� EHG@�M>KF� BLLN>K�=>?:NEM� K:MBG@� MH� MA>��HFI:GR�:G=� MA>�
+I>K:MBG@� ,:KMG>KLABI�� :EHG@� PBMA� :� /M:;E>� K:MBG@� HNMEHHD� "BM<A� :ELH� :LLB@G>=� :� Z���[� K:MBG@� MH� +I>K:MBG@�
,:KMG>KLABI[L�L>GBHK�NGL><NK>=�=>;M��PAB<A�BG<EN=>L�HNK�EBG>L�H?�<K>=BM��:�M>KF�EH:G�:G=�L>GBHK�GHM>L��L�:�K>LNEM��
MA>�:IIEB<:;E>�IKB<BG@�F:K@BG�HG�>:<A�H?�HNK�NGL><NK>=�EBG>L�H?�<K>=BM�:G=�HNK�M>KF�EH:G�P:L�K>=N<>=�;R����;:LBL�
IHBGML��BG<EN=BG@�:���;:LBL�IHBGM�K>=N<MBHG�BG�MA>�?:<BEBMR�?>>�HG�MA>�NGL><NK>=�EBG>L�H?�<K>=BM�

�%-1�21� %/)�2*��66)76
%G� ><>F;>K�������P>�LHE=�:�GHG�<HK>�<>GM>K�BG��EHPBG@�.H<D��*HKMA��:KHEBG:�?HK�G>M�IKH<>>=L�H?������FBEEBHG��
PAB<A�K>LNEM>=�BG�:�@:BG�HG�L:E>�H?�:LL>ML�H?�����FBEEBHG�

�7,)5��1'20)���;3)16)��
+MA>K� BG<HF>��>QI>GL>�� BG<K>:L>=�:IIKHQBF:M>ER�����FBEEBHG� BG� MA>������I>KBH=�<HFI:K>=� MH� MA>������I>KBH=��
IKBF:KBER�=N>�MH�AB@A>K�K>MNKGL�HG�HNK�<:LA�:G=�<:LA�>JNBO:E>GML�:G=�LAHKM�M>KF�BGO>LMF>GML�?KHF�HIIHKMNGBMB>L�
:O:BE:;E>� BG� MA>� KBLBG@� BGM>K>LM� K:M>� >GOBKHGF>GM� 0ABL� P:L� I:KMB:EER� H??L>M� ;R� MA>� ����� I>KBH=� BG<EN=BG@� :�
����FBEEBHG�@:BG�HG�L:E>�H?�:�GHG�K>:E�>LM:M>�:LL>M

�48-7<�-1��%51-1+6�2*�"1'2162/-(%7)(��2-17�#)1785)6
!JNBMR�BG�>:KGBG@L��EHLL>L��H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�=><K>:L>=�:IIKHQBF:M>ER����������BG�MA>������I>KBH=�
<HFI:K>=�MH�MA>������I>KBH=�0A>�=><K>:L>�BL�IKBF:KBER�=N>�MH�MA>�BG<K>:L>�BG�O:KB:;E>�BGM>K>LM�K:M>L�PAB<A�;>@:G�
BG������:G=�<HGMBGN>=� MAKHN@A������:G=�G>@:MBO>ER� BFI:<M>=� MPH�H?�HNK� CHBGM�O>GMNK>L�� ?KHF� MA>� K>?BG:G<BG@�H?�
MAHL>�MPH�CHBGM�O>GMNK>L�FHKM@:@>L�

%G�&NG>�������MA>�#:EO>LMHG�$HNLMHG�CHBGM�O>GMNK>�<HFIE>M>=�MA>�K>?BG:G<>�H?�BML�FHKM@:@>�0A>�G>P������FBEEBHG�
EH:G� A:L� :�F:MNKBMR� =:M>� H?� &NG>� ����� :G=� :G� BGM>K>LM� K:M>� H?�  :BER� /+".� 
� ����� %G� <HGCNG<MBHG� PBMA� MABL�
K>?BG:G<>�� MA>� CHBGM� O>GMNK>�>GM>K>=� BGMH�:������FBEEBHG� BGM>K>LM� K:M>�LP:I�:@K>>F>GM� MA:M� ?BQ>L� :BER�/+".�:M�
�����NGMBE� ><>F;>K������

��



%G�/>IM>F;>K�������MA>��HENF;NL�CHBGM�O>GMNK>�<HFIE>M>=�MA>�K>?BG:G<>�H?�BML�>QBLMBG@������FBEEBHG�FHKM@:@>�PBMA�
:G� BGM>K>LM� K:M>� H?� (%�+.� 
� ����� PAB<A� A:=� :� F:MNKBMR� =:M>� H?� *HO>F;>K� ����� 0A>� K>?BG:G<>=� FHKM@:@>�
K>F:BG>=������FBEEBHG�;NM�;><:F>�:�GHG�K><HNKL>�EH:G�PBMA�:�F:MNKBMR�=:M>�BG�+<MH;>K������:G=�:�?BQ>=�BGM>K>LM�
K:M>�H?�����

�	����536'8+*�:5��	�


"HK� :� =BL<NLLBHG� H?� HNK� K>LNEML� H?� HI>K:MBHGL� ?HK� MA>� R>:K� >G=>=� ><>F;>K� ���� ������ BG<EN=BG@� :� R>:K�MH�R>:K�
<HFI:KBLHG�;>MP>>G������:G=�������K>?>K�MH�,:KM�%%��%M>F�����):G:@>F>GM�L� BL<NLLBHG�:G=��G:ERLBL�H?�"BG:G<B:E�
�HG=BMBHG�:G=�.>LNEML�H?�+I>K:MBHGL��BG�HNK��GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=� ><>F;>K���������

#9AE949DI�1>4��1@9D1<�)5C?EB35C�?6�D85��?=@1>I

%G�MABL�\(BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�H?�MA>��HFI:GR]�L><MBHG��MA>�M>KF��MA>���HFI:GR���K>?>KL�HGER�MH�0:G@>K�
%G<�HG�:G�NG<HGLHEB=:M>=�;:LBL��>Q<EN=BG@�MA>�+I>K:MBG@�,:KMG>KLABI

0A>��HFI:GR�L�;NLBG>LL� BL�HI>K:M>=�IKBF:KBER� MAKHN@A� MA>�+I>K:MBG@�,:KMG>KLABI�0A>��HFI:GR� BLLN>L�IN;EB<�
>JNBMR�?KHF�MBF>�MH�MBF>��;NM�=H>L�GHM�HMA>KPBL>�@>G>K:M>�:GR�<:IBM:E� BML>E?�HK�<HG=N<M�:GR�;NLBG>LL�BML>E?��HMA>K�
MA:G� BG<NKKBG@�<>KM:BG�>QI>GL>L� BG�HI>K:MBG@�:L�:�IN;EB<�<HFI:GR��PAB<A�:K>� ?NEER� K>BF;NKL>=�;R� MA>�+I>K:MBG@�
,:KMG>KLABI� 0A>� �HFI:GR� =H>L� GHM� AHE=� :GR� BG=>;M>=G>LL�� :G=� BML� HGER� F:M>KB:E� :LL>M� BL� BML� HPG>KLABI� H?�
I:KMG>KLABI�BGM>K>LML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�0A>��HFI:GR�L�IKBG<BI:E�?NG=BG@�K>JNBK>F>GM�BL�MA>�I:RF>GM�
H?� =BOB=>G=L� HG� BML� <HFFHG� LA:K>L� 0A>� �HFI:GR�L� IKBG<BI:E� LHNK<>� H?� ?NG=BG@� ?HK� BML� =BOB=>G=� I:RF>GML� BL�
=BLMKB;NMBHGL�BM�K><>BO>L�?KHF�MA>�+I>K:MBG@�,:KMG>KLABI

0AKHN@A�BML�LM:MNL�:L�MA>�LHE>�@>G>K:E�I:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI��MA>��HFI:GR�A:L�MA>�?NEE��>Q<ENLBO>�
:G=�<HFIE>M>� K>LIHGLB;BEBMR� ?HK� MA>�+I>K:MBG@�,:KMG>KLABI�L�=:R�MH�=:R�F:G:@>F>GM�:G=�<HGMKHE�0A>��HFI:GR�
<:NL>L�MA>�+I>K:MBG@�,:KMG>KLABI�MH�=BLMKB;NM>�:EE��HK�LN<A�IHKMBHG�:L�MA>��HFI:GR�F:R�BG�BML�=BL<K>MBHG�=>M>KFBG>��
H?�BML�:O:BE:;E>�<:LA�BG�MA>�F:GG>K�IKHOB=>=�BG�MA>�+I>K:MBG@�,:KMG>KLABI�L�I:KMG>KLABI�:@K>>F>GM�0A>��HFI:GR�
K><>BO>L� IKH<>>=L� ?KHF� >JNBMR� BLLN:G<>L� ?KHF� MBF>� MH� MBF>�� ;NM� BL� K>JNBK>=� ;R� MA>� +I>K:MBG@� ,:KMG>KLABI�L�
I:KMG>KLABI� :@K>>F>GM� MH� <HGMKB;NM>� MA>� IKH<>>=L� ?KHF� BML� >JNBMR� BLLN:G<>L� MH� MA>� +I>K:MBG@� ,:KMG>KLABI� BG�
>Q<A:G@>�?HK�I:KMG>KLABI�NGBML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�
�
3>�:K>�:�P>EE�DGHPG�L>:LHG>=�BLLN>K�PBMA�:�LA>E?�K>@BLMK:MBHG�MA:M�>QIBK>L�BG� ><>F;>K�������PAB<A�:EEHPL�NL�MH�
K>@BLM>K� O:KBHNL� NGLI><B?B>=� <E:LL>L� H?� >JNBMR� L><NKBMB>L� :G=� MA>� +I>K:MBG@� ,:KMG>KLABI� MH� K>@BLM>K� O:KBHNL�
NGLI><B?B>=�<E:LL>L�H?�=>;M�L><NKBMB>L��L�<BK<NFLM:G<>L�P:KK:GM��P>�F:R� BLLN>�>JNBMR� ?KHF� MBF>� MH� MBF>�HG�:G�
HIIHKMNGBLMB<�;:LBL��=>I>G=>GM�NIHG�F:KD>M�<HG=BMBHGL�:G=�:O:BE:;E>�IKB<BG@�0A>�+I>K:MBG@�,:KMG>KLABI�F:R�NL>�
MA>� IKH<>>=L� MH� K>I:R� =>;M�� BG<EN=BG@� ;HKKHPBG@L� NG=>K� BML� EBG>L� H?� <K>=BM�� =>O>EHI� G>P� HK� >QBLMBG@� IKHI>KMB>L��
F:D>�:<JNBLBMBHGL�H?�IKHI>KMB>L�HK�IHKM?HEBHL�H?�IKHI>KMB>L��BGO>LM�BG�>QBLMBG@�HK�G>PER�<K>:M>=�CHBGM�O>GMNK>L��HK�?HK�
@>G>K:E�<HKIHK:M>�INKIHL>L�

+NK� EBJNB=BMR� BL� =>I>G=>GM� HG� MA>� +I>K:MBG@� ,:KMG>KLABI�L� :;BEBMR� MH� F:D>� LN??B<B>GM� =BLMKB;NMBHGL� MH� NL� 0A>�
+I>K:MBG@� ,:KMG>KLABI� BL� :� I:KMR� MH� EH:G� :@K>>F>GML� PBMA� O:KBHNL� ;:GD� E>G=>KL� MA:M� K>JNBK>� MA>� +I>K:MBG@�
,:KMG>KLABI�MH�<HFIER�PBMA�O:KBHNL�?BG:G<B:E�:G=�HMA>K�<HO>G:GML�;>?HK>�BM�F:R�F:D>�=BLMKB;NMBHGL�MH�NL�3>�:ELH�
:ELH� @N:K:GM>>� LHF>� H?� MA>� +I>K:MBG@� ,:KMG>KLABI�L� =>;M� %?� MA>� +I>K:MBG@� ,:KMG>KLABI� ?:BEL� MH� ?NE?BEE� BML� =>;M�
K>JNBK>F>GML��PAB<A�PHNE=�MKB@@>K�HNK�@N:K:GM>>�H;EB@:MBHGL��MA>G�P>�F:R�;>�K>JNBK>=�MH�?NE?BEE�HNK�<:LA�I:RF>GM�
<HFFBMF>GML� NG=>K� LN<A� @N:K:GM>>L� $HP>O>K�� HNK� HGER� F:M>KB:E� :LL>M� BL� HNK� BGO>LMF>GM� BG� MA>� +I>K:MBG@�
,:KMG>KLABI�
�
3>�;>EB>O>�MA>�+I>K:MBG@�,:KMG>KLABI�L�LHNK<>L�H?�PHKDBG@�<:IBM:E��LI><B?B<:EER�BML�<:LA�?EHP�?KHF�HI>K:MBHGL��:G=�
;HKKHPBG@L�:O:BE:;E>�NG=>K�BML�NGL><NK>=�<K>=BM�?:<BEBMB>L��:K>�:=>JN:M>�?HK�BM�MH�F:D>�BML�=BLMKB;NMBHG�I:RF>GML�MH�
NL�:G=�� BG�MNKG��?HK�NL�MH�F:D>�=BOB=>G=�I:RF>GML�MH�HNK�LA:K>AHE=>KL�:G=�MH�?BG:G<>�HNK�<HGMBGN>=�HI>K:MBHGL��
BGO>LMF>GM�:G=�@KHPMA�LMK:M>@R�:G=�:==BMBHG:E�>QI>GL>L�P>�>QI><M�MH�BG<NK�$HP>O>K��MA>K>�<:G�;>�GH�:LLNK:G<>�
MA:M� MA>�+I>K:MBG@�,:KMG>KLABI�L�LHNK<>L�H?�<:IBM:E�PBEE�<HGMBGN>�MH�;>�:O:BE:;E>�:M�:EE�HK� BG�:FHNGML�LN??B<B>GM� MH�
F>>M� BML� G>>=L�� BG<EN=BG@� BML� :;BEBMR� MH� F:D>� =BLMKB;NMBHG� I:RF>GML� MH� NL� 0A>� NG:O:BE:;BEBMR� H?� <:IBM:E� <HNE=�
:=O>KL>ER�:??><M�MA>�+I>K:MBG@�,:KMG>KLABI�L�:;BEBMR�MH�I:R�BML�=BLMKB;NMBHGL�MH�NL��PAB<A�PBEE�BG�MNKG��:=O>KL>ER�:??><M�
HNK�:;BEBMR�MH�I:R�<:LA�=BOB=>G=L�MH�HNK�LA:K>AHE=>KL

��



3>�HI>K:M>�BG�:�F:GG>K�BGM>G=>=�MH�>G:;E>�NL�MH�JN:EB?R�:L�:�.!%0�NG=>K�MA>�%GM>KG:E�.>O>GN>��H=>�%G�HK=>K�?HK�
NL� MH�F:BGM:BG�HNK�JN:EB?B<:MBHG�:L�:�.!%0��P>�FNLM�I:R�=BOB=>G=L� MH�HNK�LA:K>AHE=>KL�:@@K>@:MBG@�:GGN:EER�:M�
E>:LM�����H?�HNK�M:Q:;E>�BG<HF>�3ABE>�ABLMHKB<:EER�P>�A:O>�L:MBL?B>=�MABL�=BLMKB;NMBHG�K>JNBK>F>GM�;R�F:DBG@�<:LA�
=BLMKB;NMBHGL�MH�HNK�LA:K>AHE=>KL��BM�F:R�<AHHL>�MH�L:MBL?R�MABL�K>JNBK>F>GM�;R�F:DBG@�=BLMKB;NMBHGL�H?�<:LA�HK�HMA>K�
IKHI>KMR��BG<EN=BG@��BG�EBFBM>=�<BK<NFLM:G<>L��HNK�HPG�LA:K>L�

"HK�M:Q�K>IHKMBG@�INKIHL>L��P>�=BLMKB;NM>=�:IIKHQBF:M>ER�������FBEEBHG�=NKBG@������ � %?� BG�:GR�M:Q:;E>�R>:K��P>�
P>K>� MH� ?:BE� MH� JN:EB?R� :L� :� .!%0� :G=� <>KM:BG� LM:MNMHKR� K>EB>?� IKHOBLBHGL� P>K>� GHM� :IIEB<:;E>�� P>� PHNE=� GHM� ;>�
:EEHP>=�:�=>=N<MBHG�?HK�=BLMKB;NMBHGL�MH�LA:K>AHE=>KL�BG�<HFINMBG@�M:Q:;E>�BG<HF>�:G=�PHNE=�;>�LN;C><M�MH�1/�
?>=>K:E� BG<HF>�M:Q��BG<EN=BG@�:GR�:IIEB<:;E>�:EM>KG:MBO>�FBGBFNF�M:Q�?HK�M:Q�R>:KL�IKBHK�MH�������HG�HNK�M:Q:;E>�
BG<HF>�:M�MA>�K>@NE:K�<HKIHK:M>�K:M>

�L�:�K>LNEM�H?�MABL�=BLMKB;NMBHG�K>JNBK>F>GM��MA>�+I>K:MBG@�,:KMG>KLABI�<:GGHM�K>ER�HG�K>M:BG>=�>:KGBG@L�MH�?NG=�BML�
HG�@HBG@�HI>K:MBHGL� MH� MA>�L:F>�>QM>GM� MA:M�HMA>K�<HFI:GB>L�PAHL>�I:K>GM�<HFI:GB>L�:K>�GHM�.!%0L�<:G�3>��
F:R�G>>=� MH�<HGMBGN>� MH� K:BL>�<:IBM:E� BG� MA>�>JNBMR�F:KD>ML� MH� ?NG=� MA>�+I>K:MBG@�,:KMG>KLABI�L�PHKDBG@�<:IBM:E�
G>>=L��:L�P>EE�:L�IHM>GMB:E�=>O>EHIF>GML�H?�G>P�HK�>QBLMBG@�IKHI>KMB>L��:<JNBLBMBHGL�HK�BGO>LMF>GML�BG�>QBLMBG@�HK�
G>PER�<K>:M>=�CHBGM�O>GMNK>L

3>�<NKK>GMER�<HGLHEB=:M>�MA>�+I>K:MBG@�,:KMG>KLABI�;><:NL>�P>�A:O>�����MA>�IHP>K�MH�=BK><M�MA>�:<MBOBMB>L�H?�MA>�
+I>K:MBG@�,:KMG>KLABI� MA:M�FHLM�LB@GB?B<:GMER� BFI:<M� MA>�+I>K:MBG@�,:KMG>KLABI[L�><HGHFB<�I>K?HKF:G<>�:G=�����
MA>�H;EB@:MBHG�MH�:;LHK;�EHLL>L�:G=�MA>�KB@AM�MH�K><>BO>�MA>�K>LB=N:E�K>MNKGL�H?�MA>�+I>K:MBG@�,:KMG>KLABI�MA:M�<HNE=�
;>�IHM>GMB:EER�LB@GB?B<:GM�3>�=H�GHM�A:O>�LB@GB?B<:GM�:LL>ML�HMA>K�MA:G�BML�BGO>LMF>GM�BG�MA>�+I>K:MBG@�,:KMG>KLABI�
0A>K>?HK>�� MA>� :LL>ML� :G=� EB:;BEBMB>L� :G=� MA>� K>O>GN>L� :G=� >QI>GL>L� H?� MA>� �HFI:GR� :G=� MA>� +I>K:MBG@�
,:KMG>KLABI� :K>� MA>� L:F>� HG� MA>BK� K>LI><MBO>� ?BG:G<B:E� LM:M>F>GML�� >Q<>IM� ?HK� BFF:M>KB:E� =B??>K>G<>L� K>E:M>=� MH�
<:LA�� HMA>K� :LL>ML� :G=� :<<KN>=� EB:;BEBMB>L� MA:M� :KBL>� ?KHF� IN;EB<� <HFI:GR� >QI>GL>L� I:B=� ;R� MA>� �HFI:GR�
$HP>O>K��:EE�=>;M�BL�A>E=�=BK><MER�HK�BG=BK><MER�:M�MA>�+I>K:MBG@�,:KMG>KLABI�E>O>E��:G=�P>�A:O>�@N:K:GM>>=�LHF>�H?�
MA>� +I>K:MBG@� ,:KMG>KLABI�L� NGL><NK>=� =>;M� :L� =BL<NLL>=� ;>EHP� �><:NL>� P>� <HGLHEB=:M>� MA>� +I>K:MBG@�
,:KMG>KLABI��MA>�L><MBHG�>GMBME>=��(BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI��LAHNE=�;>�K>:=�BG�
<HGCNG<MBHG�PBMA�MABL�L><MBHG�MH�NG=>KLM:G=�MA>�EBJNB=BMR�:G=�<:IBM:E�K>LHNK<>L�H?�MA>��HFI:GR�HG�:�<HGLHEB=:M>=�
;:LBL�:G=�AHP�MA>��HFI:GR�BL�HI>K:M>=�:L�:�PAHE>

1G=>K� HNK� �0)� +??>KBG@�� PAB<A� <HFF>G<>=� BG� ">;KN:KR� ������ :G=� P:L� K>BGLM:M>=� PBMA� :� G>P� IKH@K:F� BG�
 ><>F;>K� ������ P>�F:R� H??>K� :G=� L>EE� HNK� <HFFHG� LA:K>L�� ����� I:K� O:EN>� I>K� LA:K>� �\�HFFHG� /A:K>L]���
A:OBG@�:G�:@@K>@:M>�@KHLL�L:E>L�IKB<>�H?�NI�MH�������FBEEBHG�3>�F:R�L>EE�MA>��HFFHG�/A:K>L�BG�:FHNGML�:G=�
:M�MBF>L�MH�;>�=>M>KFBG>=�;R�NL�;NM�P>�A:O>�GH�H;EB@:MBHG�MH�L>EE�:GR�H?�MA>��HFFHG�/A:K>L��<MN:E�L:E>L��B?�:GR��
PBEE�=>I>G=�HG�:�O:KB>MR�H?�?:<MHKL�MH�;>�=>M>KFBG>=�;R�NL�?KHF�MBF>�MH�MBF>��BG<EN=BG@��:FHG@�HMA>K�MABG@L��F:KD>M�
<HG=BMBHGL�� MA>� MK:=BG@�IKB<>�H?� MA>��HFFHG�/A:K>L��<:IBM:E�G>>=L�:G=�=>M>KFBG:MBHGL�;R�NL�H?� MA>�:IIKHIKB:M>�
LHNK<>L�H?�BML�?NG=BG@�3>�<NKK>GMER�BGM>G=�MH�NL>�MA>�G>M�IKH<>>=L�?KHF�:GR�L:E>�H?��HFFHG�/A:K>L�INKLN:GM�MH�
MA>� �0)� +??>KBG@� ?HK� PHKDBG@� <:IBM:E� :G=� @>G>K:E� <HKIHK:M>� INKIHL>L� �L� H?�  ><>F;>K� ���� ������ P>� A:=�
:IIKHQBF:M>ER�������FBEEBHG�K>F:BGBG@�:O:BE:;E>�?HK�L:E>�NG=>K�HNK��0)�+??>KBG@�IKH@K:F

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�BG?HKF:MBHG�K>@:K=BG@�L>MME>F>GML�NG=>K�HNK��0)�+??>KBG@�IKH@K:F�

���� ���� ����
*NF;>K�H?�<HFFHG�LA:K>L�L>MME>=�=NKBG@�MA>�I>KBH= � ���������� � Y� � �����������
�O>K:@>�IKB<>�I>K�LA:K> �� ����� �� Y� �� �����
�@@K>@:M>�@KHLL�IKH<>>=L��BG�MAHNL:G=L�� �� ������� �� Y� �� ��������
�@@K>@:M>�G>M�IKH<>>=L�:?M>K�<HFFBLLBHGL�:G=�?>>L��BG�
MAHNL:G=L� �� ������� �� Y� �� ��������

%G�):R������� MA>��H:K=�:NMAHKBS>=� MA>� K>INK<A:L>�H?�NI� MH�������FBEEBHG�H?�HNK�HNMLM:G=BG@��HFFHG�/A:K>L�
MAKHN@A�):R�����������.>INK<A:L>L�F:R�;>�F:=>�?KHF�MBF>�MH�MBF>�MAKHN@A�HI>G�F:KD>M��IKBO:M>ER�G>@HMB:M>=��
LMKN<MNK>=�HK�=>KBO:MBO>� MK:GL:<MBHGL��BG<EN=BG@�:<<>E>K:M>=�LA:K>�K>INK<A:L>� MK:GL:<MBHGL���HK�HMA>K�F>MAH=L�H?�
:<JNBKBG@��HFFHG�/A:K>L�3>� BGM>G=� MH� LMKN<MNK>� HI>G�F:KD>M� INK<A:L>L� MH� H<<NK�PBMABG� IKB<BG@� :G=� OHENF>�
K>JNBK>F>GML�H?�.NE>���;����NG=>K�MA>�!Q<A:G@>��<M�3>�F:R��?KHF�MBF>�MH�MBF>��>GM>K�BGMH�.NE>���;����IE:GL�MH�
?:<BEBM:M>� MA>� K>INK<A:L>�H?�HNK��HFFHG�/A:K>L�NG=>K� MABL�:NMAHKBS:MBHG�3>�=B=�GHM� K>INK<A:L>�:GR��HFFHG�
/A:K>L�=NKBG@�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������0A>�K>F:BGBG@�:FHNGM�H?��HFFHG�/A:K>L�
:NMAHKBS>=�MH�;>�K>INK<A:L>=�NG=>K�MA>�IKH@K:F�:L�H?� ><>F;>K����������P:L�������FBEEBHG�

��



%G�&:GN:KR�������MA>��H:K=�=><E:K>=�:������<:LA�=BOB=>G=�I>K��HFFHG�/A:K>�I:R:;E>�HG�">;KN:KR����������MH�
>:<A�LA:K>AHE=>K�H?�K><HK=�HG�&:GN:KR�����������:G=�:������<:LA�=BLMKB;NMBHG�I>K�@>G>K:E�:G=�EBFBM>=�I:KMG>KLABI�
NGBM�MH�MA>�+I>K:MBG@�,:KMG>KLABI�L�NGBMAHE=>KL

#9AE949DI�1>4��1@9D1<�)5C?EB35C�?6�D85�&@5B1D9>7�'1BD>5BC89@

%G�MABL�\(BJNB=BMR�:G=��:IBM:E�.>LHNK<>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI]�L><MBHG��MA>�M>KFL�\P>]��\HNK]�:G=�\NL]�K>?>K�
MH�MA>�+I>K:MBG@�,:KMG>KLABI�HK�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�MA>��HFI:GR�MH@>MA>K��:L�MA>�<HGM>QM�K>JNBK>L

!;33'8?�5,��;8��'058�!5;8)+9�'4*�#9+9�5,��'9.�'4*��'9.��7;/<'2+4:9

�)1)5%/��9)59-):
,KHI>KMR�K>GM:E� BG<HF>�K>IK>L>GML�HNK�IKBF:KR�LHNK<>�MH�I:R�IKHI>KMR�HI>K:MBG@�>QI>GL>L��=>;M�L>KOB<>��<:IBM:E�
>QI>G=BMNK>L�:G=�=BLMKB;NMBHGL��>Q<EN=BG@�GHG�K><NKKBG@�<:IBM:E�>QI>G=BMNK>L�:G=�:<JNBLBMBHGL�0H� MA>�>QM>GM� MA:M�
HNK� <:LA� ?EHP� ?KHF� HI>K:MBG@� :<MBOBMB>L� BL� BGLN??B<B>GM� MH� <HO>K� LN<A� GHG�K><NKKBG@� <:IBM:E� >QI>G=BMNK>L� :G=�
:<JNBLBMBHGL��P>�?BG:G<>�LN<A�:<MBOBMB>L�?KHF�;HKKHPBG@L�NG=>K�HNK�NGL><NK>=�EBG>L�H?�<K>=BM�HK�?KHF�MA>�IKH<>>=L�
?KHF�MA>�+I>K:MBG@�,:KMG>KLABI[L�=>;M�H??>KBG@L�:G=�MA>��HFI:GR[L�>JNBMR�H??>KBG@L

3>� ;>EB>O>� P>� :<AB>O>� :� LMKHG@� :G=� ?E>QB;E>� ?BG:G<B:E� IHLBMBHG� ;R� :MM>FIMBG@� MH�� ���� F:BGM:BG� :� <HGL>KO:MBO>�
E>O>K:@>� IHLBMBHG� K>E:MBO>� MH� HNK� IHKM?HEBH� PA>G� INKLNBG@� G>P� =>O>EHIF>GM�� >QI:GLBHG� :G=� :<JNBLBMBHG�
HIIHKMNGBMB>L������>QM>G=�:G=�L>JN>G<>�=>;M�F:MNKBMB>L������F:G:@>�HNK�BGM>K>LM�K:M>�KBLD�MAKHN@A�:G�:IIKHIKB:M>�
FBQ�H?�?BQ>=�:G=�O:KB:;E>�K:M>�=>;M�:G=�BGM>K>LM�K:M>�A>=@BG@�LMK:M>@B>L������F:BGM:BG�:<<>LL�MH�EBJNB=BMR�;R�NLBG@�
HNK� EBG>L� H?� <K>=BM� BG� :� <HGL>KO:MBO>� F:GG>K� :G=� ���� IK>L>KO>� BGM>KG:EER� @>G>K:M>=� LHNK<>L� H?� <:IBM:E� ;R�
F:BGM:BGBG@� :� <HGL>KO:MBO>� =BLMKB;NMBHG� I:RHNM� K:MBH� 3>� F:G:@>� HNK� <:IBM:E� LMKN<MNK>� MH� K>?E><M� :� EHG@�M>KF�
BGO>LMF>GM�:IIKH:<A�:G=�NMBEBS>�FNEMBIE>�LHNK<>L�H?�<:IBM:E�MH�F>>M�HNK�K>JNBK>F>GML��BG<EN=BG@�PBMAHNM�EBFBM:MBHG��
<:LA�HG�A:G=��K>M:BG>=�?K>>�<:LA�?EHP�:G=�=>;M�:G=�>JNBMR�BLLN:G<>L�

�%3-7%/��;3)1(-785)6
0A>� ?HEEHPBG@� M:;E>�=>M:BEL�HNK�<:IBM:E�>QI>G=BMNK>L� ?HK�<HGLHEB=:M>=�<>GM>KL� ?HK� MA>�R>:KL�>G=>=� ><>F;>K�����
�����:G=�������K>LI><MBO>ER��BG�MAHNL:G=L���
� ���� ���� �A:G@>
�:IBM:E�>QI>G=BMNK>L�:G:ERLBL�
*>P�<>GM>K�=>O>EHIF>GML�:G=�>QI:GLBHGL���� ���������� �� ������� �� �������
.>GHO:MBHGL � ������� � ���� � �������
/><HG=�@>G>K:MBHG�M>G:GM�:EEHP:G<>L���� � ������� � ������ � ������
+MA>K�<:IBM:E�>QI>G=BMNK>L���� � ������� � ������� � �������

� �������� � ������� � ��������
�HGO>KLBHG�?KHF�:<<KN:E�MH�<:LA�;:LBL � �������� � ��������� � ������
�==BMBHGL�MH�K>GM:E�IKHI>KMR�<:LA�;:LBL ���������� �� ������� �� ��������
��� *>P�<>GM>K�=>O>EHIF>GML�:G=�>QI:GLBHGL�BG�;HMA�I>KBH=L�IKBF:KBER�=N>�MH�=>O>EHIF>GM�<HLML�:M�HNK�LBM>�BG�*:LAOBEE>��0*�
��� %G� MA>������:G=������I>KBH=L��L><HG=�@>G>K:MBHG�M>G:GM�:EEHP:G<>L�:K>�IK>L>GM>=�G>M�H?�����FBEEBHG�:G=������FBEEBHG�

M>G:GM�:EEHP:G<>�K>O>KL:EL�K>LI><MBO>ER��PAB<A�P>K>�MA>�K>LNEM�H?�:�E>:L>�FH=B?B<:MBHGL
��� 0A>� BG<K>:L>� BG� HMA>K� <:IBM:E� >QI>G=BMNK>L� BG� �����P:L� IKBF:KBER� K>E:M>=� MH� HNK� HG@HBG@� LHE:K� BGBMB:MBO>L�+MA>K� <:IBM:E�

>QI>G=BMNK>L�BG<EN=>L�<:IBM:E�>QI>G=BMNK>L�K>E:M>=�MH�K><NKKBG@�:G=�O:EN>�>GA:G<BG@�<:IBM:E�:<MBOBMB>L

3>� >QI><M� MHM:E� <:IBM:E� >QI>G=BMNK>L� ?HK� ����� MH� ;>� :IIKHQBF:M>ER� ������ FBEEBHG� :L� <HFI:K>=� MH� <:IBM:E�
>QI>G=BMNK>L�H?�������FBEEBHG�BG�������0A>�AB@A>K�������:FHNGM�P:L�=KBO>G�IKBF:KBER�;R�MA>�>QI>G=BMNK>L�?HK�HNK�
*:LAOBEE>��0*�=>O>EHIF>GM��PAB<A�HI>G>=�BG�+<MH;>K������3>�>QI><M�MH�F:BGM:BG�LN??B<B>GM�EBJNB=BMR�MH�?NG=�MA>L>�
<:IBM:E�>QI>G=BMNK>L

�'48-6-7-216
%G�*HO>F;>K�������P>�:<JNBK>=�:���������LJN:K>�?HHM��HI>G�:BK�HNME>M�<>GM>K�BG��LA>OBEE>��*HKMA��:KHEBG:�?HK�����
FBEEBHG� BG� :G� :EE�<:LA� MK:GL:<MBHG�0A>�>LM:;EBLA>=� <>GM>K� BL� H<<NIB>=� ;R� :� =BO>KL>�FBQ� H?� ;K:G=L� MA:M� BG<EN=>L�
E>:=BG@�AHF>�?NKGBLABG@L�IKHOB=>KL�:L�P>EE�:L�B<HGB<�:II:K>E��?HHMP>:K�:G=�:<<>LLHKB>L�;K:G=L�

��



%G�:==BMBHG��BG�*HO>F;>K�������P>�:<JNBK>=��KB=@>�/MK>>M�0HPG��>GMK>��:G���������LJN:K>�?HHM��HI>G�:BK�EB?>LMRE>�
<>GM>K� BG� $NGMLOBEE>�� �E:;:F:� ?HK� ������ FBEEBHG� PBMA� <:LA� IKH<>>=L� ?KHF� HNK� �0)� IKH@K:F� :G=� :FHNGML�
:O:BE:;E>� NG=>K� HNK� NGL><NK>=� EBG>L� H?� <K>=BM� 0A>� <>GM>K� <HFIKBL>L� HO>K� ��� K>M:BE� LMHK>L�� K>LM:NK:GML�� :G=�
>GM>KM:BGF>GM�O>GN>L�:G=�L>KO>L�:L�MA>�=HFBG:GM�LAHIIBG@�=>LMBG:MBHG�BG�MA>�F:KD>M

�27)17-%/��8785)��)9)/230)176���'48-6-7-216�%1(��-6326-7-216
�L�H?�MA>�=:M>�H?�MA>�?BEBG@�H?�MABL��GGN:E�.>IHKM��P>�:K>�GHM�BG�MA>�IK>�=>O>EHIF>GM�I>KBH=�?HK�:GR�IHM>GMB:E�G>P�
=>O>EHIF>GML� 3>� F:R� NL>� CHBGM� O>GMNK>� :KK:G@>F>GML� MH� =>O>EHI� IHM>GMB:E� LBM>L� � 3>� >QI><M� MH� F:BGM:BG�
LN??B<B>GM�EBJNB=BMR�MH�?NG=�>QBLMBG@�<:IBM:E�>QI>G=BMNK>L

%G�MA>�<:L>�H?�IKHC><ML�MH�;>�PAHEER�HPG>=�;R�NL��P>�>QI><M�MH�?NG=�MA>L>�IKHC><ML�PBMA�<:LA�HG�A:G=��;HKKHPBG@L�
NG=>K�HNK�NGL><NK>=� EBG>L�H?� <K>=BM� :G=�<:LA� ?EHPL� ?KHF�HI>K:MBHGL�� ;NM�F:R�:ELH� ?NG=� MA>F�PBMA� <:IBM:E� ?KHF�
:==BMBHG:E�IN;EB<�=>;M�:G=�>JNBMR�H??>KBG@L�"HK�IKHC><ML�MH�;>�=>O>EHI>=�MAKHN@A�CHBGM�O>GMNK>�:KK:G@>F>GML��P>�
F:R� NL>� <HEE:M>K:EBS>=� <HGLMKN<MBHG� EH:GL� MH� ?NG=� :� IHKMBHG� H?� MA>� IKHC><M�� PBMA� HNK� LA:K>� H?� MA>� >JNBMR�
K>JNBK>F>GML�?NG=>=�?KHF�LHNK<>L�=>L<KB;>=�:;HO>

3>� BGM>G=� MH� <HGMBGN>� MH� @KHP� HNK� IHKM?HEBH� ;R� =>O>EHIBG@�� >QI:G=BG@� HK� :<JNBKBG@� :==BMBHG:E� K>M:BE� K>:E� >LM:M>�
:LL>ML�"NMNK>�K>M:BE�K>:E�>LM:M>�:LL>ML�F:R�;>�PAHEER�HPG>=�;R�NL��HPG>=�MAKHN@A�CHBGM�O>GMNK>L�HK�I:KMG>KLABI�
:KK:G@>F>GML�� HK� MAKHN@A� F:G:@>F>GM� :@K>>F>GML� $HP>O>K�� RHN� LAHNE=� GHM>� MA:M� :GR� =>O>EHIF>GML� HK�
>QI:GLBHGL�MA:M�P>��HK�:�CHBGM�O>GMNK>�MA:M�P>�A:O>�:G�HPG>KLABI�BGM>K>LM�BG��A:O>�IE:GG>=�HK�:GMB<BI:M>=�F:R�GHM�
;>�LM:KM>=�HK�<HFIE>M>=�:L�L<A>=NE>=��HK�F:R�GHM�K>LNEM� BG�:<<K>MBO>�G>M�BG<HF>�HK�""+�/>>�MA>�L><MBHG��*HG�
#��,� /NIIE>F>GM:E� !:KGBG@L� )>:LNK>L�� �� �"NG=L� "KHF� +I>K:MBHGL�� ;>EHP� ?HK� ?NKMA>K� =BL<NLLBHG� H?� ""+� %G�
:==BMBHG��P>�K>@NE:KER�>O:EN:M>�:<JNBLBMBHG�HK�=BLIHLBMBHG�IKHIHL:EL�:G=�>G@:@>�?KHF�MBF>�MH�MBF>�BG�G>@HMB:MBHGL�
?HK�:<JNBLBMBHGL�HK�=BLIHLBMBHGL�H?�IKHI>KMB>L�3>�F:R�:ELH�>GM>K� BGMH� E>MM>KL�H?� BGM>GM�?HK�MA>�INK<A:L>�HK�L:E>�H?�
IKHI>KMB>L��GR�IKHLI><MBO>�:<JNBLBMBHG�HK�=BLIHLBMBHG�MA:M�BL�;>BG@�>O:EN:M>=�HK�MA:M�BL�LN;C><M�MH�:�E>MM>K�H?�BGM>GM�
F:R�GHM�;>�<HGLNFF:M>=��HK�B?�<HGLNFF:M>=��F:R�GHM�K>LNEM�BG�:G�BG<K>:L>�BG�>:KGBG@L�HK�EBJNB=BMR�

"1'2162/-(%7)(��)%/��67%7)��2-17�#)1785)6
"KHF�MBF>�MH�MBF>��P>�?HKF�CHBGM�O>GMNK>�:KK:G@>F>GML�MH�=>O>EHI�HK�:<JNBK>�<>GM>KL��L�H?� ><>F;>K�����������
P>�A:O>�I:KMB:E�HPG>KLABI� BGM>K>LML� BG�LBQ�NG<HGLHEB=:M>=�<>GM>KL�MHM:EBG@�:IIKHQBF:M>ER����FBEEBHG�LJN:K>�?>>M��
BG<EN=BG@�MPH�<>GM>KL�EH<:M>=�BG��:G:=:�/>>�*HM>���MH�MA>��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML�?HK�=>M:BEL�H?�HNK�
BG=BOB=N:E�CHBGM�O>GMNK>L��BG<EN=BG@��;NM�GHM�EBFBM>=�MH��MA>�<:KKRBG@�O:EN>L�H?�HNK�BGO>LMF>GML��?>>L�P>�K><>BO>�?HK�
L>KOB<>L�IKHOB=>=�MH�MA>�CHBGM�O>GMNK>L��K><>GM�=>O>EHIF>GM�:G=�?BG:G<BG@�MK:GL:<MBHGL�:G=�<HG=>GL>=�<HF;BG>=�
LNFF:KR�?BG:G<B:E�BG?HKF:MBHG

3>� F:R� >E><M� MH� ?NG=� <:LA� G>>=L� H?� :� CHBGM� O>GMNK>� MAKHN@A� >JNBMR� <HGMKB;NMBHGL� �@>G>K:EER� HG� :� ;:LBL�
IKHIHKMBHG:M>�MH�HNK�HPG>KLABI�BGM>K>LML�BG�MA>�CHBGM�O>GMNK>���:=O:G<>L�HK�I:KMG>K�EH:GL��:EMAHN@A�LN<A�?NG=BG@�BL�
GHM� MRIB<:EER� K>JNBK>=� <HGMK:<MN:EER� HK� HMA>KPBL>�3>� L>I:K:M>ER� K>IHKM� BGO>LMF>GML� BG� CHBGM� O>GMNK>L� ?HK� PAB<A�
:<<NFNE:M>=� =BLMKB;NMBHGL� A:O>� >Q<>>=>=� BGO>LMF>GML� BG�� :G=� HNK� LA:K>� H?� G>M� BG<HF>� HK� EHLL� H?�� MA>� CHBGM�
O>GMNK>L� PBMABG� HMA>K� EB:;BEBMB>L� BG� MA>� <HGLHEB=:M>=� ;:E:G<>� LA>>ML� ;><:NL>� P>� :K>� <HFFBMM>=� :G=� BGM>G=� MH�
IKHOB=>� ?NKMA>K� ?BG:G<B:E�LNIIHKM� MH� MA>L>� CHBGM�O>GMNK>L�3>�;>EB>O>�HNK� CHBGM�O>GMNK>L�PBEE�;>�:;E>� MH� ?NG=� MA>BK�
HI>K:MBG@�:G=�<:IBM:E�G>>=L�=NKBG@� MA>�R>:K�>G=>=������;:L>=�HG� MA>BK�LHNK<>L�H?�PHKDBG@�<:IBM:E��LI><B?B<:EER�
<:LA�?EHP�?KHF�HI>K:MBHGL��:<<>LL�MH�<HGMKB;NMBHGL�?KHF�I:KMG>KL��:G=�:;BEBMR�MH�K>?BG:G<>�:EE�HK�IHKMBHG�H?�MA>BK�=>;M�
H;EB@:MBHGL��BG<EN=BG@�MA>�:;BEBMR�MH�>Q>K<BL>�NI<HFBG@�>QM>GLBHGL�H?�G>:K�M>KF�F:MNKBMB>L

+NK�CHBGM�O>GMNK>L�:K>�MRIB<:EER�>G<NF;>K>=�;R�:�FHKM@:@>�HG�MA>�CHBGM�O>GMNK>�IKHI>KMR�3>�IKHOB=>�@N:K:GM>>L�
MH�E>G=>KL�?HK�HNK�CHBGM�O>GMNK>L�PAB<A�BG<EN=>�LM:G=:K=�GHG�K><HNKL>�<:KO>�HNM�BG=>FGB?B<:MBHGL�?HK�EHLL>L�:KBLBG@�
?KHF� BM>FL� LN<A� :L� ;NM� GHM� EBFBM>=� MH� ?K:N=�� IARLB<:E� P:LM>�� I:RF>GM� H?� M:Q>L�� >GOBKHGF>GM:E� BG=>FGBMB>L��
FBL:IIEB<:MBHG�H?�BGLNK:G<>�IKH<>>=L�HK�L><NKBMR�=>IHLBML�:G=�?:BENK>�MH�F:BGM:BG�K>JNBK>=�BGLNK:G<>���=>?:NEM�;R�
:� CHBGM� O>GMNK>� NG=>K� BML� =>;M� H;EB@:MBHGL�F:R� >QIHL>� NL� MH� EB:;BEBMR� NG=>K� MA>� @N:K:GMR� "HK� <HGLMKN<MBHG� :G=�
FHKM@:@>� EH:GL�� P>� F:R� BG<EN=>� :� @N:K:GMR� H?� <HFIE>MBHG� :L� P>EE� :L� :� IKBG<BI:E� @N:K:GMR� 0A>� IKBG<BI:E�
@N:K:GM>>L�BG<EN=>�M>KFL�?HK�K>E>:L>�;:L>=�NIHG�L:MBL?:<MHKR�<HFIE>MBHG�H?�<HGLMKN<MBHG�:G=�I>K?HKF:G<>�M:K@>ML�
BG<EN=BG@�H<<NI:G<R�MAK>LAHE=L�:G=�FBGBFNF�=>;M�L>KOB<>�<HO>K:@>�M>LML�+NK�CHBGM�O>GMNK>L�F:R�<HGM:BG�F:D>�
PAHE>�IKHOBLBHGL�BG�MA>�>O>GM�MA:M�=>F:G=L�:K>�F:=>�HG�:GR�>QBLMBG@�@N:K:GM>>L�

��



+NK�CHBGM�O>GMNK>L�:K>�@>G>K:EER�LN;C><M�MH�;NR�L>EE�IKHOBLBHGL��PAB<A�:K>�<NLMHF:KR�?HK�CHBGM�O>GMNK>�:@K>>F>GML�
BG�MA>�K>:E�>LM:M>�BG=NLMKR�!BMA>K�I:KMG>K�F:R�BGBMB:M>�MA>L>�IKHOBLBHGL��LN;C><M�MH�:GR�:IIEB<:;E>�EH<D�NI�I>KBH=���
PAB<A�<HNE=�K>LNEM�BG�>BMA>K�MA>�L:E>�H?�HNK�BGM>K>LM�HK�MA>�NL>�H?�:O:BE:;E>�<:LA�HK�:==BMBHG:E�;HKKHPBG@L�MH�:<JNBK>�
MA>�HMA>K�I:KMR�L�BGM>K>LM�1G=>K�MA>L>�IKHOBLBHGL��HG>�I:KMG>K�L>ML�:�IKB<>�?HK�MA>�IKHI>KMR��MA>G�MA>�HMA>K�I:KMG>K�
A:L�MA>�HIMBHG�MH�>BMA>K�����INK<A:L>�MA>BK�I:KMG>K�L�BGM>K>LM�;:L>=�HG�MA:M�IKB<>�HK�����L>EE�BML�BGM>K>LM�MH�MA>�HMA>K�
I:KMG>K�;:L>=�HG�MA:M�IKB<>�/BG<>�MA>�I:KMG>K�HMA>K�MA:G�MA>�I:KMG>K�PAH�MKB@@>KL�MA>�IKHOBLBHG�A:L�MA>�HIMBHG�MH�
;>�MA>�;NR>K�HK�L>EE>K��P>�=H�GHM�<HGLB=>K�MABL�:KK:G@>F>GM�MH�;>�:�F:G=:MHKR�K>=>>F:;E>�H;EB@:MBHG�

�8785)��)&7��&/-+%7-216�
�L�=>L<KB;>=� ?NKMA>K� BG�*HM>��� MH� MA>��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML��:L�H?� ><>F;>K�����������L<A>=NE>=�
F:MNKBMB>L�:G=�IKBG<BI:E�:FHKMBS:MBHG�H?�HNK�>QBLMBG@�=>;M� ?HK������������������:G=������:K>�����FBEEBHG�������
FBEEBHG��������FBEEBHG�:G=�������FBEEBHG��K>LI><MBO>ER��L�H?� ><>F;>K�����������L<A>=NE>=�F:MNKBMB>L�:?M>K������
:@@K>@:M>�MH�������FBEEBHG�

�8785)��17)5)67��%<0)176
3>�:K>�H;EB@:M>=�MH�F:D>�I>KBH=B<�BGM>K>LM�I:RF>GML�:M�?BQ>=�:G=�O:KB:;E>�K:M>L��=>I>G=BG@�HG�MA>�M>KFL�H?�MA>�
:IIEB<:;E>� =>;M� :@K>>F>GML� �:L>=� HG� :IIEB<:;E>� BGM>K>LM� K:M>L� :G=� L<A>=NE>=� =>;M� F:MNKBMB>L� :L� H?�
 ><>F;>K����������� MA>L>� BGM>K>LM�H;EB@:MBHGL� MHM:E�:IIKHQBF:M>ER�������FBEEBHG�:G=�K:G@>�?KHF�:IIKHQBF:M>ER�
�����FBEEBHG�MH������FBEEBHG�HG�:G�:GGN:E�;:LBL�HO>K�MA>�G>QM�?BO>�R>:KL�+NK�O:KB:;E>�K:M>�=>;M�:@K>>F>GML�:K>�
;:L>=� HG�  :BER� /+".� LH� MA>�  :BER� /+".� K:M>� :M�  ><>F;>K� ���� ����� P:L� NL>=� MH� <:E<NE:M>� ?NMNK>� BGM>K>LM�
>QI>GL>�

�3)5%7-1+��)%6)��&/-+%7-216�
�L�=>L<KB;>=�?NKMA>K� BG�*HM>����MH�MA>��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML��:L�H?� ><>F;>K�����������P>�A:=�:�
MHM:E� H?� ������ FBEEBHG� H?� FBGBFNF� HI>K:MBG@� E>:L>� H;EB@:MBHGL� 0A>L>� FBGBFNF� E>:L>� I:RF>GML� K:G@>� ?KHF�
:IIKHQBF:M>ER�����FBEEBHG�MH�����FBEEBHG�HG�:G�:GGN:E�;:LBL�HO>K�MA>�G>QM�?BO>�R>:KL

�7,)5��2175%'78%/��&/-+%7-216�
+MA>K� <HGMK:<MN:E� H;EB@:MBHGL� MHM:E>=� ���� FBEEBHG� :L� H?�  ><>F;>K� ���� ����� 0A>L>� H;EB@:MBHGL� K:G@>� ?KHF�
:IIKHQBF:M>ER�����FBEEBHG�MH�����FBEEBHG�HG�:G�:GGN:E�;:LBL�HO>K�MA>�G>QM�?BO>�R>:KL�

�'9.��25=9

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�HNK�<A:G@>L�BG�<:LA�?EHPL�?KHF������:G=�������BG�MAHNL:G=L���

���� ���� �A:G@>
*>M�<:LA�IKHOB=>=�;R�HI>K:MBG@�:<MBOBMB>L �� �������� �� �������� �� �������
*>M�<:LA�NL>=�BG�BGO>LMBG@�:<MBOBMB>L � ���������� � ��������� � ����������
*>M�<:LA�NL>=�BG�?BG:G<BG@�:<MBOBMB>L � ��������� � ��������� � �������
!??><M�H?�?HK>B@G�<NKK>G<R�K:M>�<A:G@>L�HG�<:LA�:G=�>JNBO:E>GML � ������ � ������ � ����
*>M�BG<K>:L>��=><K>:L>��BG�<:LA�:G=�<:LA�>JNBO:E>GML �� ���������� �� ������� �� ����������

�3)5%7-1+��'7-9-7-)6
0A>�BG<K>:L>�BG�G>M�<:LA�IKHOB=>=�;R�HI>K:MBG@�:<MBOBMB>L�P:L�IKBF:KBER�=N>�MH�MA>�:==BMBHG�H?�MAK>>�<>GM>KL�=NKBG@�
MA>� ?HNKMA� JN:KM>K� H?� ������ <A:G@>L� BG� PHKDBG@� <:IBM:E� :G=� :G� BG<K>:L>� BG� K>GM:E� K>O>GN>L� :M� >QBLMBG@� <>GM>KL�
IKBF:KBER�=KBO>G�;R�:G�BG<K>:L>�BG�H<<NI:G<R�K:M>L�:G=��BG<K>:L>�BG�K>GM:E�K:M>L

�19)67-1+��'7-9-7-)6
0A>�BG<K>:L>�BG�G>M�<:LA�NL>=�BG�BGO>LMBG@�:<MBOBMB>L�P:L�IKBF:KBER�=KBO>G�;R�MA>�:<JNBLBMBHG�BG�*HO>F;>K������H?�
MPH�<>GM>KL� BG��LA>OBEE>��*��:G=�$NGMLOBEE>���(�� ?HK� :�G>M� MHM:E� H?� ������FBEEBHG� � %G�:==BMBHG�� =NKBG@�������P>�
<HFIE>M>=�MA>�=>O>EHIF>GM�H?�HNK�G>P�<>GM>K�BG�*:LAOBEE>��0*��PAB<A�HI>G>=�BG�+<MH;>K�����

��



�-1%1'-1+��'7-9-7-)6
0A>�IKBF:KR�<:NL>�?HK�MA>�=><K>:L>�BG�G>M�<:LA�NL>=�BG�?BG:G<BG@�:<MBOBMB>L�P:L�MA>�BLLN:G<>�H?�:IIKHQBF:M>ER����
FBEEBHG� �HFFHG� /A:K>L� NG=>K� HNK��0)�+??>KBG@� ,KH@K:F� =NKBG@� ������ PAB<A� @>G>K:M>=� :IIKHQBF:M>ER� �����
FBEEBHG�H?�G>M�IKH<>>=L��0ABL�BG<K>:L>�P:L�I:KMB:EER�H??L>M�;R�AB@A>K�=BOB=>G=L�I:B=�=NKBG@������<HFI:K>=�MH������
IKBF:KBER�=KBO>G�;R�:G�BG<K>:L>�BG�HNK�=BOB=>G=�K:M>��

�/4'4)/4-��88'4-+3+4:9

/>>�*HM>L���:G=���MH�MA>��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML��?HK�=>M:BEL�H?�HNK�<NKK>GM�HNMLM:G=BG@�=>;M��?BG:G<BG@�
MK:GL:<MBHGL� MA:M� A:O>� H<<NKK>=� HO>K� MA>� I:LM� MAK>>� R>:KL� :G=� =>;M� F:MNKBMB>L� �L� H?�  ><>F;>K� ���� ������
NGL><NK>=� ;HKKHPBG@L� K>IK>L>GM>=� ����H?� HNK� HNMLM:G=BG@� =>;M� :G=� ����H?� MA>� @KHLL� ;HHD� O:EN>� H?� HNK� K>:E�
>LM:M>�IHKM?HEBH�P:L�NG>G<NF;>K>=��L�H?� ><>F;>K��������������H?�HNK�HNMLM:G=BG@�=>;M��>Q<EN=BG@�O:KB:;E>�
K:M>�=>;M�PBMA�BGM>K>LM�K:M>�IKHM><MBHG�:@K>>F>GML�BG�IE:<>��A:=�O:KB:;E>�BGM>K>LM�K:M>L�:G=�MA>K>?HK>�P:L�LN;C><M�MH�
F:KD>M�?EN<MN:MBHGL�

3>� BGM>G=� MH� K>M:BG� MA>� :;BEBMR� MH� K:BL>� :==BMBHG:E� <:IBM:E�� BG<EN=BG@� IN;EB<� =>;M� HK� >JNBMR�� MH� INKLN>� :MMK:<MBO>�
BGO>LMF>GM� HIIHKMNGBMB>L� MA:M� F:R� :KBL>� :G=� MH� HMA>KPBL>� :<M� BG� :� F:GG>K� MA:M� P>� ;>EB>O>� MH� ;>� BG� MA>� ;>LM�
BGM>K>LML�H?�HNK�LA:K>AHE=>KL�:G=�NGBMAHE=>KL�0A>��HFI:GR�:G=�+I>K:MBG@�,:KMG>KLABI�:K>�P>EE�DGHPG�L>:LHG>=�
BLLN>KL�PBMA�:�CHBGM�LA>E?�K>@BLMK:MBHG�LM:M>F>GM�HG�"HKF�/����>QIBKBG@�BG� ><>F;>K�������MA:M�:EEHPL�NL�MH�K>@BLM>K�
NGLI><B?B>=� :FHNGML� H?� =B??>K>GM� <E:LL>L� H?� L><NKBMB>L� 0H� @>G>K:M>� <:IBM:E� MH� K>BGO>LM� BGMH� HMA>K� :MMK:<MBO>�
BGO>LMF>GM� HIIHKMNGBMB>L�� P>� F:R� :ELH� <HGLB=>K� MA>� NL>� H?� :==BMBHG:E� HI>K:MBHG:E� :G=� =>O>EHIF>GM:E� CHBGM�
O>GMNK>L��IKHI>KMR�F:G:@>F>GM�HIIHKMNGBMB>L��MA>�L:E>�HK�E>:L>�H?�HNMI:K<>EL�HG�HNK�>QBLMBG@�IKHI>KMB>L�:G=�MA>�
L:E>� H?� <>KM:BG� IKHI>KMB>L� MA:M� =H� GHM� F>>M� HNK� EHG@�M>KF� BGO>LMF>GM� <KBM>KB:� �:L>=� HG� <:LA� IKHOB=>=� ;R�
HI>K:MBHGL��>QBLMBG@� EBG>L�H?� <K>=BM�� HG@HBG@� K>E:MBHGLABIL�PBMA� <>KM:BG� ?BG:G<B:E� BGLMBMNMBHGL�:G=�HNK�:;BEBMR� MH� L>EE�
=>;M�HK�BLLN>�>JNBMR�LN;C><M�MH�F:KD>M�<HG=BMBHGL��P>�;>EB>O>�MA:M�P>�A:O>�:<<>LL�MH�MA>�G><>LL:KR�?BG:G<BG@�MH�
?NG=�MA>�IE:GG>=�<:IBM:E�>QI>G=BMNK>L�?HK�:M�E>:LM�MA>�G>QM�MP>EO>�FHGMAL

3>�:GMB<BI:M>� MA:M� :=>JN:M>� <:LA�PBEE� ;>� :O:BE:;E>� MH� ?NG=� HNK� HI>K:MBG@� :G=� :=FBGBLMK:MBO>� >QI>GL>L�� K>@NE:K�
=>;M�L>KOB<>�H;EB@:MBHGL��:G=� MA>�I:RF>GM�H?�=BOB=>G=L� BG�:<<HK=:G<>�PBMA�.!%0�K>JNBK>F>GML� BG�;HMA� MA>�LAHKM�
:G=�EHG@�M>KF��EMAHN@A�P>�K><>BO>�FHLM�H?�HNK�K>GM:E�I:RF>GML�HG�:�FHGMAER�;:LBL��=BOB=>G=L�:G=�=BLMKB;NMBHGL�MH�
LA:K>AHE=>KL� :G=� NGBMAHE=>KL�� K>LI><MBO>ER�� :K>� MRIB<:EER� F:=>� JN:KM>KER� :G=� BGM>K>LM� I:RF>GML� HG� MA>� L>GBHK��
NGL><NK>=�GHM>L�:K>�F:=>�L>FB�:GGN:EER��FHNGML�:<<NFNE:M>=�?HK�LN<A�I:RF>GML�PBEE�;>�NL>=�BG�MA>�BGM>KBF�MH�
K>=N<>�MA>�HNMLM:G=BG@�;HKKHPBG@L�NG=>K�HNK�>QBLMBG@�NGL><NK>=�EBG>L�H?�<K>=BM�HK� BGO>LM>=�BG�LAHKM�M>KF�FHG>R�
F:KD>M�HK�HMA>K�LNBM:;E>�BGLMKNF>GML

3>� ;>EB>O>� HNK� <NKK>GM� ;:E:G<>� LA>>M� IHLBMBHG� BL� ?BG:G<B:EER� LHNG=�� AHP>O>K�� =N>� MH� MA>� ><HGHFB<� NG<>KM:BGMR�
<:NL>=�;R�MA>�<NKK>GM�F:<KH><HGHFB<�>GOBKHGF>GM��BG<EN=BG@�KBLBG@�BGM>K>LM�K:M>L�:G=�BG?E:MBHG��:G=�MA>�BGA>K>GM�
NG<>KM:BGMR�:G=�NGIK>=B<M:;BEBMR�H?�MA>�<:IBM:E�:G=�<K>=BM�F:KD>ML��P>�<:G�@BO>�GH�:LLNK:G<>�MA:M�:??HK=:;E>�:<<>LL�
MH�<:IBM:E�PBEE�>QBLM�;>MP>>G�GHP�:G=�PA>G�HNK�G>QM�LB@GB?B<:GM�=>;M�F:MNK>L��PAB<A�BL�HNK�������FBEEBHG�L>GBHK�
GHM>L�=N>�/>IM>F;>K�����

�48-7<��**)5-1+6�81()5�7,)��!���**)5-1+��52+5%0
 NKBG@� ������P>� LHE=� ���FBEEBHG� LA:K>L� NG=>K� HNK� :M�MA>�F:KD>M� LMH<D� H??>KBG@� ���0)�+??>KBG@��� IKH@K:F� :M� :��
P>B@AM>=� :O>K:@>� IKB<>� H?� ������ I>K� LA:K>�� @>G>K:MBG@� @KHLL� IKH<>>=L� H?� �����FBEEBHG��L� H?� ><>F;>K� ����
������P>�A:O>�:�K>F:BGBG@�:NMAHKBS:MBHG�H?�������FBEEBHG�NG=>K�MA>��0)�+??>KBG@�,KH@K:F

+NK��0)�+??>KBG@�,KH@K:F�:ELH�IKHOB=>L�MA:M�P>�F:R�L>EE��HFFHG�/A:K>L�MAKHN@A�?HKP:K=�L:E>�<HGMK:<ML��<MN:E�
L:E>L�NG=>K�MA>��0)�+??>KBG@�,KH@K:F�PBEE�=>I>G=�HG�:�O:KB>MR�H?�?:<MHKL�BG<EN=BG@�F:KD>M�<HG=BMBHGL��MA>�MK:=BG@�
IKB<>�H?�HNK��HFFHG�/MH<D��HNK�<:IBM:E�G>>=L��:G=�HNK�=>M>KFBG:MBHG�H?� MA>�:IIKHIKB:M>�LHNK<>L�H?� ?NG=BG@� MH�
F>>M�LN<A�G>>=L

�)5-9%7-9)6
0AKHN@AHNM� ������P>�>GM>K>=� BGMH� �����FBEEBHG� H?� ?HKP:K=� LM:KMBG@� :BER�/+".� BGM>K>LM� K:M>� LP:IL�:M� :O>K:@>�
?BQ>=�I:R�K:M>�H?�������0A>�LP:IL�P>K>�>??><MBO>�">;KN:KR���������:G=�>G=�:M�O:KBHNL�=:M>L�?KHF�">;KN:KR����
�����MH�&:GN:KR����������0A>L>�LP:IL�K>IE:<>�������FBEEBHG�H?�>QBLMBG@�LP:IL�MA:M�>QIBK>=�HG�">;KN:KR���������
:L�I:KM�H?�HNK�BGM>K>LM�K:M>�KBLD�F:G:@>F>GM�LMK:M>@R

��



�)()037-21�2*�7,)��
��%1(��
��� )1-25��27)6�%1(�38&/-'�2**)5-1+�2*�%++5)+%7)���

�
��-//-21�"16)'85)(� )1-25�
�27)6�(8)��
�
%G��IKBE� ������ P>� <HFIE>M>=� :� I:KMB:E� K>=>FIMBHG� H?� ������FBEEBHG� :@@K>@:M>� IKBG<BI:E� :FHNGM� H?� HNK� ������
FBEEBHG� ������ L>GBHK� GHM>L� =N>�  ><>F;>K� ������ ?HK� ������ FBEEBHG� BG� <:LA�� PAB<A� BG<EN=>L� :� F:D>�PAHE>�
IK>FBNF� H?� �����FBEEBHG� :G=� MA>� PKBM>�H??� H?� :IIKHQBF:M>ER� ����FBEEBHG� H?� =>;M� =BL<HNGM� :G=� =>;M� HKB@BG:MBHG�
<HLML�0A>�F:D>�PAHE>�IK>FBNF�:G=�MA>�PKBM>�H??�H?�=>;M�=BL<HNGM�:G=�=>;M�HKB@BG:MBHG�<HLML�P:L�K><HK=>=�:L�:�
EHLL� HG� >:KER� >QMBG@NBLAF>GM� H?� =>;M� PBMABG� MA>� <HGLHEB=:M>=� LM:M>F>GML� H?� HI>K:MBHGL� /N;L>JN>GM� MH� MABL�
K>=>FIMBHG��������FBEEBHG�:@@K>@:M>�IKBG<BI:E�:FHNGM�H?�MA>�GHM>L�K>F:BG>=�HNMLM:G=BG@��NGMBE�MA>�K>=>FIMBHG�BG�
�N@NLM�������=>L<KB;>=�;>EHP�

%G��N@NLM�������P>�<HFIE>M>=�:�IN;EB<�H??>KBG@�H?�������FBEEBHG�BG�L>GBHK�GHM>L�=N>������0A>�GHM>L�P>K>�IKB<>=�
:M��������H?�MA>�IKBG<BI:E�:FHNGM�MH�RB>E=�������MH�F:MNKBMR�0A>�GHM>L�I:R�BGM>K>LM�L>FB�:GGN:EER�:M�:�K:M>�H?�
������ I>K� :GGNF� :G=� F:MNK>� HG� />IM>F;>K� ��� ����� 0A>� :@@K>@:M>� G>M� IKH<>>=L� ?KHF� MA>� H??>KBG@�� :?M>K�
=>=N<MBG@�MA>�NG=>KPKBMBG@�=BL<HNGM�:G=�H??>KBG@�>QI>GL>L��P>K>�:IIKHQBF:M>ER�������FBEEBHG�3>�NL>=�MA>�G>M�
IKH<>>=L� ?KHF� MA>�L:E>�H?� MA>�GHM>L� MH� K>=>>F�:EE� K>F:BGBG@�������L>GBHK�GHM>L�=N>�������������FBEEBHG� BG�
:@@K>@:M>� IKBG<BI:E� :FHNGM� HNMLM:G=BG@�� :G=� :EE� ������ L>GBHK� GHM>L� =N>� ������ MHM:EBG@� ������ FBEEBHG� BG�
:@@K>@:M>� IKBG<BI:E� HNMLM:G=BG@� 0A>� K>=>FIMBHGL� H<<NKK>=� BG� />IM>F;>K� ����� :G=� BG<EN=>=� :� F:D>�PAHE>�
IK>FBNF� H?� �����FBEEBHG� :G=� MA>� PKBM>�H??� H?� :IIKHQBF:M>ER� ����FBEEBHG� H?� =>;M� =BL<HNGM� :G=� =>;M� HKB@BG:MBHG�
<HLML�0A>�F:D>�PAHE>�IK>FBNF�:G=�MA>�PKBM>�H??�H?�=>;M�=BL<HNGM�:G=�=>;M�HKB@BG:MBHG�<HLML�P:L�K><HK=>=�:L�:�
EHLL� HG� >:KER� >QMBG@NBLAF>GM� H?� =>;M� PBMABG� MA>� <HGLHEB=:M>=� LM:M>F>GML� H?� HI>K:MBHGL� 0A>� K>F:BGBG@� G>M�
IKH<>>=L�P>K>�NL>=�?HK�@>G>K:E�<HKIHK:M>�INKIHL>L

"16)'85)(�7)50�/2%1
%G�):K<A� ����� :G=� &NG>� ������ P>� I:B=� =HPG� :� MHM:E� H?� �����FBEEBHG� H?� ;HKKHPBG@L� NG=>K� HNK� ������FBEEBHG�
NGL><NK>=�M>KF�EH:G�PBMA�<:LA�HG�A:G=��K>=N<BG@�MA>�;:E:G<>�HNMLM:G=BG@�MH�������FBEEBHG�%G�+<MH;>K�������P>�
:F>G=>=�:G=�K>LM:M>=�HNK�NGL><NK>=�M>KF�EH:G�0A>�HNMLM:G=BG@�;:E:G<>�P:L�BG<K>:L>=�?KHF�������FBEEBHG�MH�
������ FBEEBHG�� :G=� MA>� F:MNKBMR� =:M>� P:L� >QM>G=>=� MH� &:GN:KR� ����� IENL� :� HG>�R>:K� >QM>GLBHG� HIMBHG� 0A>�
BGM>K>LM� K:M>�<A:G@>=� ?KHF�(%�+.�
������MH��=CNLM>=�/+".�
������;:L>=�HG�HNK�<NKK>GM�<K>=BM� K:MBG@�0A>�
:F>G=F>GM�:ELH� BG<HKIHK:M>L�:�LNLM:BG:;BEBMR�F>MKB<�� K>=N<BG@� MA>�:IIEB<:;E>�@KB=�;:L>=� BGM>K>LM� K:M>�LIK>:=�;R�
HG>� ;:LBL� IHBGM� :GGN:EER�� LN;C><M� MH�F>>MBG@� <>KM:BG� MAK>LAHE=L� 0A>� HNMLM:G=BG@� ;:E:G<>� :L� H?�  ><>F;>K� ����
�����P:L�������FBEEBHG�

"16)'85)(��-1)6�2*��5)(-7��0)1(0)176�%1(��;7)16-21
%G�+<MH;>K������P>�:F>G=>=�MA>�=>;M�:@K>>F>GML�?HK�HNK�NGL><NK>=�EBG>L�H?�<K>=BM� MH�<A:G@>�MA>�BGM>K>LM�K:M>�
BG=>Q�?KHF�(%�+.�MH��=CNLM>=�/+".��EE�HMA>K�M>KFL�K>F:BG>=�NG<A:G@>=

�:.+8��/4'4)/4-��):/</:?

%G� +<MH;>K� ������ MA>� /HNMA:O>G�� )BLLBLLBIIB� <HGLHEB=:M>=� CHBGM� O>GMNK>� :F>G=>=� :G=� K>LM:M>=� BML� L><NK>=�
FHKM@:@>�� BG<K>:LBG@�MA>�HNMLM:G=BG@�;:E:G<>�MH������FBEEBHG�?KHF������FBEEBHG��>QM>G=BG@�MA>�F:MNKBMR�=:M>�MH�
+<MH;>K������IENL�:�HG>�R>:K�>QM>GLBHG�HIMBHG��?KHF��IKBE�������PBMA�:G�BGM>K>LM�K:M>�H?��=CNLM>=�/+".�IENL�����
;:LBL�IHBGML

0A>�+I>K:MBG@�,:KMG>KLABI[L� =>;M� :@K>>F>GML� K>JNBK>� MA>�F:BGM>G:G<>�H?� <>KM:BG� K:MBHL�� BG<EN=BG@�=>;M� L>KOB<>�
<HO>K:@>�:G=�E>O>K:@>��:G=�EBFBM�MA>�I:RF>GM�H?�=BOB=>G=L�LN<A�MA:M�=BOB=>G=L�:G=�=BLMKB;NMBHGL�PBEE�GHM�>Q<>>=�
""+��:L�=>?BG>=�BG�MA>�=>;M�:@K>>F>GML��?HK�MA>�IKBHK�?BL<:E�R>:K�HG�:G�:GGN:E�;:LBL�HK�����HG�:�<NFNE:MBO>�;:LBL�

��



�+(:��5<+4'4:9

3>�A:O>� ABLMHKB<:EER� ;>>G�� :G=� :M� ><>F;>K� ���� ����� :K>�� BG� <HFIEB:G<>�PBMA� :EE� H?� HNK� =>;M� <HO>G:GML�+NK�
<HGMBGN>=�<HFIEB:G<>�PBMA�MA>L>�<HO>G:GML�=>I>G=L�HG�F:GR�?:<MHKL�:G=�<HNE=�;>�BFI:<M>=�;R�<NKK>GM�HK�?NMNK>�
><HGHFB<�<HG=BMBHGL�":BENK>�MH�<HFIER�PBMA�MA>L>�<HO>G:GML�PHNE=�K>LNEM�BG�:�=>?:NEM�PAB<A��B?�P>�P>K>�NG:;E>�MH�
<NK>� HK� H;M:BG� :�P:BO>K� ?KHF� MA>� E>G=>KL�� <HNE=� :<<>E>K:M>� MA>� K>I:RF>GM� H;EB@:MBHGL� "NKMA>K�� BG� MA>� >O>GM� H?�
=>?:NEM�� P>� F:R� ;>� K>LMKB<M>=� ?KHF� I:RBG@� =BOB=>G=L� MH� HNK� LA:K>AHE=>KL� BG� >Q<>LL� H?� =BOB=>G=L� K>JNBK>=� MH�
F:BGM:BG�HNK�.!%0�JN:EB?B<:MBHG��<<HK=BG@ER��:G�>O>GM�H?�=>?:NEM�<HNE=�A:O>�:�F:M>KB:E�:G=�:=O>KL>�BFI:<M�HG�NL�
�L�:�K>LNEM��P>�A:O>�<HGLB=>K>=�HNK�LAHKM�M>KF��HG>�R>:K�HK�E>LL�?KHF�MA>�=:M>�H?�?BEBG@�MA>L>�?BG:G<B:E�LM:M>F>GML��
EBJNB=BMR�G>>=L�:G=�MA>�:=>JN:<R�H?�HNK�>LMBF:M>=�<:LA�?EHPL�?KHF�HI>K:MBG@�:<MBOBMB>L�:G=�HMA>K�?BG:G<BG@�LHNK<>L�
MH�F>>M�MA>L>�G>>=L�0A>L>�HMA>K�LHNK<>L�BG<EN=>�;NM�:K>�GHM�EBFBM>=�MH��>QBLMBG@�<:LA��HG@HBG@�K>E:MBHGLABIL�PBMA�
<>KM:BG�?BG:G<B:E�BGLMBMNMBHGL��HNK�:;BEBMR�MH�L>EE�=>;M�HK�BLLN>�>JNBMR�LN;C><M�MH�F:KD>M�<HG=BMBHGL�:G=�IKH<>>=L�?KHF�
MA>� IHM>GMB:E� L:E>� H?� GHG�<HK>� :LL>ML�3>�;>EB>O>� MA:M�P>�A:O>�:<<>LL� MH� MA>� G><>LL:KR� ?BG:G<BG@� MH� ?NG=�HNK�
LAHKM�M>KF�EBJNB=BMR�G>>=L�

�L�H?� ><>F;>K�����������P>�P>K>�BG�<HFIEB:G<>�PBMA�:EE�?BG:G<B:E�:G=�GHG�?BG:G<B:E�<HO>G:GML�K>E:M>=�MH�HNK�=>;M�
H;EB@:MBHGL��:L�=>M:BE>=�;>EHP�

*5>9?B�E>C53EB54�>?D5C�69>1>391<�3?F5>1>DC .>JNBK>= �<MN:E
0HM:E��HGLHEB=:M>=� >;M�MH��=CNLM>=�0HM:E��LL>ML ���� �����
0HM:E�/><NK>=� >;M�MH��=CNLM>=�0HM:E��LL>ML ���� ����
0HM:E�1G>G<NF;>K>=��LL>ML�MH�1GL><NK>=� >;M ����� ������
�HGLHEB=:M>=�%G<HF>��O:BE:;E>�?HK� >;M�/>KOB<>�MH��GGN:E� >;M�/>KOB<>��A:K@> �����Q � ��� Q

#9>5C�?6�3B549D�1>4�D5B=�<?1> .>JNBK>= �<MN:E
0HM:E�(B:;BEBMB>L�MH�0HM:E��=CNLM>=��LL>M�2:EN> ���� �����
/><NK>=�%G=>;M>=G>LL�MH�0HM:E��=CNLM>=��LL>M�2:EN> ����� ����
!�%0 ��MH�"BQ>=��A:K@>L �����Q � ���
0HM:E�1GL><NK>=�%G=>;M>=G>LL�MH��=CNLM>=�1G>G<NF;>K>=��LL>M�2:EN> ���� �����
1G>G<NF;>K>=�%GM>K>LM��HO>K:@>�.:MBH �����Q � ���

�+(:�5,�;4)54952/*':+*�05/4:�<+4:;8+9

0A>� ?HEEHPBG@� M:;E>�=>M:BEL� BG?HKF:MBHG� K>@:K=BG@� MA>�HNMLM:G=BG@�=>;M�H?� MA>�NG<HGLHEB=:M>=� CHBGM� O>GMNK>L�:G=�
@N:K:GM>>L�H?�LN<A�=>;M�IKHOB=>=�;R�NL�:L�H?� ><>F;>K�����������=HEE:KL�BG�FBEEBHGL��

&HBGM�2>GMNK>
0HM:E�&HBGM
2>GMNK>� >;M ):MNKBMR� :M> %GM>K>LM�.:M>

,>K<>GM�
#N:K:GM>>=�
;R�MA>�

+I>K:MBG@�
,:KMG>KLABI

):QBFNF�
#N:K:GM>>=�
�FHNGM�;R�MA>�
�HFI:GR

�A:KEHMM> �� ���� &NER����� ������ �Y�� �� Y�
�HENF;NL � ���� +<MH;>K����� ������ �Y�� � Y�

#:EO>LMHG�$HNLMHG � ���� &NG>�����
 :BER�/+".�
�

���� ������ � ����
*:MBHG:E�$:K;HK � ���� &:GN:KR����� ������ �Y�� � Y�
 >;M�HKB@BG:MBHG�<HLML� � �����

�� ����� �� ����

�286721	�%/9)6721��!);%6
%G�&NG>�������MA>�#:EO>LMHG�$HNLMHG�CHBGM�O>GMNK>�<HFIE>M>=�MA>�K>?BG:G<>�H?�BML�FHKM@:@>�0A>�G>P������FBEEBHG�
EH:G� A:L� :�F:MNKBMR� =:M>� H?� &NG>� ����� :G=� :G� BGM>K>LM� K:M>� H?�  :BER� /+".� 
� ����� %G� <HGCNG<MBHG� PBMA� MABL�
K>?BG:G<BG@��MA>�CHBGM�O>GMNK>�>GM>K>=�BGMH�:������FBEEBHG�BGM>K>LM�K:M>�LP:I�MA:M�?BQ>L� :BER�/+".�:M������NGMBE�
 ><>F;>K�����

��



�2/80&86���,-2
%G�/>IM>F;>K�������MA>�CHBGM�O>GMNK>�MA:M�HPGL�MA>��HENF;NL��+ABH�<>GM>K�<HFIE>M>=�MA>�K>?BG:G<>�H?�BML�>QBLMBG@�
�����FBEEBHG�FHKM@:@>��PAB<A�A:=�:G�BGM>K>LM�K:M>�H?�(%�+.�
������:G=�:�F:MNKBMR�=:M>�H?�*HO>F;>K������0A>�
K>?BG:G<>=�FHKM@:@>� K>F:BG>=������FBEEBHG�� ;NM� ;><:F>�:�GHG�K><HNKL>� EH:G�PBMA� :�F:MNKBMR� =:M>� BG�+<MH;>K�
�����:G=�:�?BQ>=�BGM>K>LM�K:M>�H?������

�B9D931<��33?E>D9>7��CD9=1D5C

0A>� IK>I:K:MBHG� H?� ?BG:G<B:E� LM:M>F>GML� :G=� K>E:M>=� =BL<EHLNK>L� BG� <HG?HKFBMR� PBMA� 1/� @>G>K:EER� :<<>IM>=�
:<<HNGMBG@�IKBG<BIE>L��\#��,]��:G=�MA>��HFI:GR[L�=BL<NLLBHG�:G=�:G:ERLBL�H?�BML�?BG:G<B:E�<HG=BMBHG�:G=�HI>K:MBG@�
K>LNEML� K>JNBK>� MA>� �HFI:GR[L� F:G:@>F>GM� MH� F:D>� CN=@F>GML�� :LLNFIMBHGL� :G=� >LMBF:M>L� MA:M� :??><M� MA>�
:FHNGML�K>IHKM>=�):G:@>F>GM�;:L>L�BML�>LMBF:M>L�HG�ABLMHKB<:E�>QI>KB>G<>�:G=�HG�O:KBHNL�HMA>K�:LLNFIMBHGL�BM�
;>EB>O>L� MH� ;>� K>:LHG:;E>� NG=>K� MA>� <BK<NFLM:G<>L�� MA>� K>LNEML� H?�PAB<A� ?HKF� MA>� ;:LBL� ?HK�F:DBG@� CN=@F>GML�
:;HNM� MA>� <:KKRBG@� O:EN>L� H?� :LL>ML� :G=� EB:;BEBMB>L� �<MN:E� K>LNEML� F:R� =B??>K� ?KHF� MA>L>� >LMBF:M>L�� :G=� LN<A�
=B??>K>G<>L�F:R�;>�F:M>KB:E�):G:@>F>GM�;>EB>O>L�MA>��HFI:GR[L�<KBMB<:E�:<<HNGMBG@�>LMBF:M>L�:K>�MAHL>�K>E:M>=�
MH�BFI:BKF>GM�H?�EHG@�EBO>=�:LL>ML��BFI:BKF>GM�H?�BGO>LMF>GML��K>O>GN>�K><H@GBMBHG�:G=�<HEE><M:;BEBMR�H?�HI>K:MBG@�
E>:L>� K><>BO:;E>L� ):G:@>F>GM� <HGLB=>KL� MA>L>� >LMBF:M>L� <KBMB<:E� ;><:NL>� MA>R� :K>� ;HMA� BFIHKM:GM� MH� MA>�
IHKMK:R:E� H?� MA>� �HFI:GR[L� ?BG:G<B:E� <HG=BMBHG� :G=� HI>K:MBG@� K>LNEML�� :G=� MA>R� K>JNBK>� F:G:@>F>GM� MH� F:D>�
CN=@F>GML�:G=�>LMBF:M>L�:;HNM� BGA>K>GMER�NG<>KM:BG�F:MM>KL�0A>��HFI:GR[L�L>GBHK�F:G:@>F>GM�A:L�K>OB>P>=�
MA>L>�<KBMB<:E�:<<HNGMBG@�>LMBF:M>L�:G=�K>E:M>=�=BL<EHLNK>L�PBMA�MA>��N=BM��HFFBMM>>�H?�MA>��H:K=

�<'2;':/54�5,��36'/83+4:�5,�254-�2/<+*�'99+:9

.>GM:E�IKHI>KMR�A>E=�:G=�NL>=�;R�NL�BL�K>OB>P>=�?HK�BFI:BKF>GM�BG�MA>�>O>GM�MA:M�?:<ML�:G=�<BK<NFLM:G<>L�BG=B<:M>�
MA>� <:KKRBG@� :FHNGM� H?� :G� :LL>M�F:R� GHM� ;>� K><HO>K:;E>� %G� LN<A� :G� >O>GM��P>� <HFI:K>� MA>� >LMBF:M>=� ?NMNK>�
NG=BL<HNGM>=�<:LA�?EHPL�:LLH<B:M>=�PBMA�MA>�:LL>M�MH�MA>�:LL>M�L�<:KKRBG@�:FHNGM��:G=�B?�E>LL�MA:G�LN<A�<:KKRBG@�
:FHNGM�� K><H@GBS>�:G� BFI:BKF>GM� EHLL� BG�:G�:FHNGM�;R�PAB<A� MA>� <:KKRBG@�:FHNGM�>Q<>>=L� BML� ?:BK� O:EN>�0A>�
<:LA�?EHP�>LMBF:M>L�NL>=�;HMA�?HK�=>M>KFBGBG@�K><HO>K:;BEBMR�:G=�>LMBF:MBG@�?:BK�O:EN>�:K>� BGA>K>GMER� CN=@F>GM:E�
:G=� K>?E><M� <NKK>GM� :G=� IKHC><M>=� MK>G=L� BG� K>GM:E�� H<<NI:G<R�� <:IBM:EBS:MBHG� :G=� =BL<HNGM� K:M>L�� :G=� >LMBF:M>=�
AHE=BG@�I>KBH=L�?HK�MA>�:IIEB<:;E>�:LL>ML�%FI:BKF>GM�:G:ERL>L�:K>�;:L>=�HG�HNK�<NKK>GM�IE:GL��BGM>G=>=�AHE=BG@�
I>KBH=L�:G=�:O:BE:;E>�F:KD>M�BG?HKF:MBHG�:M�MA>�MBF>�MA>�:G:ERL>L�:K>�IK>I:K>=�%?�HNK�>LMBF:M>L�H?�MA>�IKHC><M>=�
?NMNK>�<:LA�?EHPL�<A:G@>�;:L>=�HG�NG<>KM:BG�F:KD>M�<HG=BMBHGL�HK�AHE=BG@�I>KBH=L��HNK�>O:EN:MBHG�H?�BFI:BKF>GM�
EHLL>L�F:R�;>�=B??>K>GM�:G=�LN<A�=B??>K>G<>L�<HNE=�;>�F:M>KB:E�MH�HNK�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�3>�A:O>�
GHM�F:M>KB:EER�<A:G@>=�MA>�:LLNFIMBHGL�NL>=�BG�MA>�:G:ERLBL�=NKBG@�MA>�R>:K�>G=>=� ><>F;>K�����������:G=�GH�
BFI:BKF>GML�P>K>�B=>GMB?B>=

+G>� H?� HNK� <>GM>KL� A:L� :G� >LMBF:M>=� ?:BK� O:EN>� E>LL� MA:G� BML� K><HK=>=� <:KKRBG@� O:EN>� H?� :IIKHQBF:M>ER� ������
FBEEBHG�$HP>O>K�� ;:L>=�HG�HNK� <NKK>GM� IE:G�PBMA� K>LI><M� MH� MA:M� <>GM>K��P>�;>EB>O>� MA:M� BML� <:KKRBG@� :FHNGM� BL�
K><HO>K:;E>� :G=� MA>K>?HK>� GH� BFI:BKF>GM� <A:K@>� P:L� K><HK=>=� �<<HK=BG@ER�� P>� PBEE� <HGMBGN>� MH� FHGBMHK�
<BK<NFLM:G<>L�:G=�>O>GML�BG�?NMNK>�I>KBH=L�MA:M�<HNE=�:??><M�BGINML�LN<A�:L�MA>�>QI><M>=�AHE=BG@�I>KBH=��HI>K:MBG@�
<:LA�?EHP�?HK><:LML�:G=�<:IBM:EBS:MBHG�K:M>L��NMBEBS>=�MH�=>M>KFBG>�PA>MA>K�:G�BFI:BKF>GM�<A:K@>�BL�G><>LL:KR��L�
MA>L>�BGINML�:K>�=B??B<NEM�MH�IK>=B<M�:G=�:K>�LN;C><M�MH�?NMNK>�>O>GML�MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL��MA>�?NMNK>�<:LA�
?EHPL�>LMBF:M>=�;R�F:G:@>F>GM�BG�BML�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�:<AB>O>=��:G=�:<MN:E�EHLL>L�HK�BFI:BKF>GM�
F:R�;>�K>:EBS>=�BG�MA>�?NMNK>��%?� BG�MA>�?NMNK>�P>�K>=N<>�HNK�>LMBF:M>�H?�<:LA�?EHP�IKHC><MBHGL��P>�F:R�G>>=�MH�
BFI:BK�LHF>�H?� MA>L>�:LL>ML�3>�A:O>�GHM�F:M>KB:EER�<A:G@>=� MA>�:LLNFIMBHGL�NL>=� BG� MA>�:G:ERLBL�=NKBG@� MA>�
R>:K�>G=>=� ><>F;>K�����������:G=�P>�A:O>�GHM� M:D>G�:GR� BFI:BKF>GML�H?�HNK�:LL>ML�=NKBG@� MA>�R>:K�>G=>=�
 ><>F;>K����������

�<'2;':/54�5,��36'/83+4:�5,�/4<+9:3+4:9

+NK�>LMBF:M>L�H?�O:EN>�?HK�>:<A�CHBGM�O>GMNK>�BGO>LMF>GM�:K>�;:L>=�HG�:�GNF;>K�H?�:LLNFIMBHGL�MA:M�:K>�LN;C><M�
MH� ><HGHFB<� :G=� F:KD>M� NG<>KM:BGMB>L� BG<EN=BG@�� :FHG@� HMA>KL�� >LMBF:M>=� AHE=� I>KBH=�� M>KFBG:E� <:IBM:EBS:MBHG�
K:M>L�� =>F:G=� ?HK� LI:<>�� <HFI>MBMBHG� ?HK� M>G:GML�� <A:G@>L� BG� F:KD>M� K>GM:E� K:M>L� :G=� HI>K:MBG@� <HLML� H?� MA>�
IKHI>KMR� 0A>L>� :;HO>� ?:<MHKL� :K>� <HGLB=>K>=� BG� MA>� >LMBF:MBHG� IKH<>LL� :G=� :K>� LN;C><M� MH� LB@GB?B<:GM�
F:G:@>F>GM�CN=@F>GM��=B??B<NEM�MH�IK>=B<M�:G=�<HGMBG@>GM�HG�?NMNK>�>O>GML�MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL�:G=�MA>�
O:EN>L�>LMBF:M>=�;R�NL�BG�HNK�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�K>:EBS>=�

��



�)7;/9/:/549�5,� +'2��9:':+

%G�:<<HK=:G<>�PBMA�MA>�@NB=:G<>�?HK�;NLBG>LL�<HF;BG:MBHGL��P>�=>M>KFBG>�PA>MA>K�MA>�:<JNBLBMBHG�H?�:�IKHI>KMR�
JN:EB?B>L�:L�:�;NLBG>LL�<HF;BG:MBHG��PAB<A�K>JNBK>L�MA:M�MA>�:LL>ML�:<JNBK>=�:G=�EB:;BEBMB>L�:LLNF>=�<HGLMBMNM>�:�
;NLBG>LL� %?� MA>�IKHI>KMR�:<JNBK>=�BL�GHM�:�;NLBG>LL��P>�:<<HNGM�?HK� MA>�MK:GL:<MBHG�:L�:G�:LL>M�:<JNBLBMBHG�:G=�
MA>K>?HK>� <:IBM:EBS>� MK:GL:<MBHG� <HLML� 3>� >O:EN:M>� >:<A� K>:E� >LM:M>� :<JNBLBMBHG� MH� =>M>KFBG>� PA>MA>K� MA>�
BGM>@K:M>=�L>M�H?�:<JNBK>=�:LL>ML�:G=�:<MBOBMB>L�F>>ML�MA>�=>?BGBMBHG�H?�:�;NLBG>LL

3>� :EEH<:M>� MA>� INK<A:L>� IKB<>� H?� :LL>M� :<JNBLBMBHGL� ;:L>=� HG� MA>� ?:BK� O:EN>� H?� E:G=�� ;NBE=BG@�� M>G:GM�
BFIKHO>F>GML��=>;M�:G=�=>?>KK>=� E>:L>�<HLML�:G=�HMA>K� BGM:G@B;E>L��LN<A�:L� MA>�O:EN>�H?� E>:L>L�PBMA�:;HO>�HK�
;>EHP�F:KD>M�K>GML��HKB@BG:MBHG�<HLML�:LLH<B:M>=�PBMA�MA>�BG�IE:<>�E>:L>L��MA>�O:EN>�H?�BG�IE:<>�E>:L>L�:G=�M>G:GM�
K>E:MBHGLABIL�� B?� :GR�3>�=>IK><B:M>� MA>�:FHNGM�:EEH<:M>=� MH�;NBE=BG@��=>?>KK>=� E>:L>�<HLML�:G=�HMA>K� BGM:G@B;E>�
:LL>ML�HO>K�MA>BK�>LMBF:M>=�NL>?NE�EBO>L��PAB<A�K:G@>�NI�MH����R>:KL�0A>�O:EN>L�H?�MA>�:;HO>�:G=�;>EHP�F:KD>M�
E>:L>L�:K>�:FHKMBS>=�:G=�K><HK=>=�:L�>BMA>K�:G�BG<K>:L>��BG�MA>�<:L>�H?�;>EHP�F:KD>M�E>:L>L��HK�:�=><K>:L>��BG�
MA>�<:L>�H?�:;HO>�F:KD>M�E>:L>L��MH�K>GM:E�BG<HF>�HO>K�MA>�K>F:BGBG@�M>KF�H?�MA>�:LLH<B:M>=�E>:L>�0A>�O:EN>L�H?�
;>EHP�F:KD>M�E>:L>L�MA:M�:K>�<HGLB=>K>=�MH�A:O>�K>G>P:E�I>KBH=L�PBMA�;>EHP�F:KD>M�K>GML�:K>�:FHKMBS>=�HO>K�MA>�
K>F:BGBG@�M>KF�H?�MA>�:LLH<B:M>=�E>:L>�IENL�MA>�K>G>P:E�I>KBH=L�PA>G�MA>�K>G>P:E�BL�=>>F>=�IKH;:;E>�MH�H<<NK�
0A>�O:EN>�:LLH<B:M>=�PBMA�BG�IE:<>�E>:L>L�BL�:FHKMBS>=�HO>K�MA>�K>F:BGBG@�E>:L>�M>KF�:G=�M>G:GM�K>E:MBHGLABIL�:K>�
:FHKMBS>=� HO>K� MA>� >QI><M>=� M>KF�� PAB<A� BG<EN=>L� :G� >LMBF:M>=� IKH;:;BEBMR� H?� MA>� E>:L>� K>G>P:E� %?� :� M>G:GM�
M>KFBG:M>L�BML� E>:L>�IKBHK�MH�MA>�<HGMK:<MN:E�M>KFBG:MBHG�H?�MA>�E>:L>�:G=�GH�K>GM:E�I:RF>GML�:K>�;>BG@�F:=>�HG�
MA>� E>:L>�� :GR� NG:FHKMBS>=� ;:E:G<>� H?� MA>� K>E:M>=� BGM:G@B;E>L� BL� PKBMM>G� H??� 0A>� M>G:GM� BFIKHO>F>GML� :G=�
HKB@BG:MBHG�<HLML�:K>�:FHKMBS>=�:L�:G�>QI>GL>�HO>K�MA>�K>F:BGBG@�EB?>�H?�MA>�E>:L>��HK�<A:K@>=�:@:BGLM�>:KGBG@L�B?�
MA>�E>:L>�BL�M>KFBG:M>=�IKBHK�MH�BML�<HGMK:<MN:E�>QIBK:MBHG�=:M>��3>�:LL>LL�?:BK�O:EN>�;:L>=�HG�>LMBF:M>=�<:LA�?EHP�
IKHC><MBHGL�MA:M�NMBEBS>�:IIKHIKB:M>�=BL<HNGM�:G=�<:IBM:EBS:MBHG�K:M>L�:G=�:O:BE:;E>�F:KD>M�BG?HKF:MBHG�0A>L>�<:LA�
?EHP�IKHC><MBHGL�F:R�;>�=>KBO>=�?KHF�O:KBHNL�H;L>KO:;E>�:G=�NGH;L>KO:;E>�BGINML�:G=�:LLNFIMBHGL��ELH��P>�F:R�
NMBEBS>�MABK=�I:KMR�O:EN:MBHG�LI><B:EBLML��L�:�I:KM�H?�:<JNBLBMBHG�:<<HNGMBG@��MA>�:FHNGM�;R�PAB<A�MA>�?:BK�O:EN>�H?�
HNK�IK>OBHNLER�A>E=�>JNBMR�F>MAH=�BGO>LMF>GM�>Q<>>=L�MA>�<:KKRBG@�;HHD�O:EN>�BL�K><HK=>=�:L�:�@:BG�HG�IK>OBHNLER�
A>E=�BGM>K>LM�BG�:<JNBK>=�CHBGM�O>GMNK>�

 NKBG@�MA>�?HNKMA�JN:KM>K�H?�������P>�:<JNBK>=�MPH�<>GM>KL�?HK�:�MHM:E�INK<A:L>�IKB<>�H?�������FBEEBHG��BG<EN=BG@�
<:IBM:EBS>=� MK:GL:<MBHG� <HLML�� MA:M� P>K>� :<<HNGM>=� ?HK� :L� :LL>M� :<JNBLBMBHGL� � 1LBG@� MA>� :;HO>� @NB=:G<>�� P>�
:EEH<:M>=�MA>�INK<A:L>�IKB<>�H?�:LL>M�:<JNBLBMBHGL�;:L>=�HG�MA>�?:BK�O:EN>�H?�E:G=��;NBE=BG@��M>G:GM�BFIKHO>F>GML��
=>;M� :G=� =>?>KK>=� E>:L>� <HLML� :G=�HMA>K� BGM:G@B;E>L�� LN<A� :L� MA>� O:EN>� H?� E>:L>L�PBMA� :;HO>�HK� ;>EHP�F:KD>M�
K>GML��HKB@BG:MBHG�<HLML�:LLH<B:M>=�PBMA�MA>�BG�IE:<>�E>:L>L��MA>�O:EN>�H?�BG�IE:<>�E>:L>L�:G=�M>G:GM�K>E:MBHGLABIL��B?�
:GR��IIKHQBF:M>ER�����FBEEBHG�:G=�����FBEEBHG��K>LI><MBO>ER��P>K>�:EEH<:M>=�MH�:;HO>�:G=�;>EHP�F:KD>M�K>GML�

 +<+4;+�8+)5-4/:/54�'4*�)522+):/(/2/:?�5,�56+8':/4-�2+'9+�8+)+/<'(2+9

3>��:L�:�E>LLHK��K>M:BG�LN;LM:GMB:EER�:EE�H?�MA>�KBLDL�:G=�;>G>?BML�H?�HPG>KLABI�H?�HNK�<>GM>KL�:G=�:<<HNGM�?HK�HNK�
E>:L>L�:L�HI>K:MBG@�E>:L>L�3>�:<<KN>�?BQ>=�E>:L>�BG<HF>�HG�:�LMK:B@AM�EBG>�;:LBL�HO>K�MA>�M>KFL�H?�MA>�E>:L>L��
PA>G�P>�;>EB>O>�LN;LM:GMB:EER�:EE� E>:L>� BG<HF>�� BG<EN=BG@�MA>�K>E:M>=�LMK:B@AM�EBG>�K>GM�K><>BO:;E>�� BL�IKH;:;E>�H?�
<HEE><MBHG� +NK� :LL>LLF>GM� H?� <HEE><M:;BEBMR� K>JNBK>L� MA>� >Q>K<BL>� H?� <HGLB=>K:;E>� CN=@F>GM� :G=� BG<HKIHK:M>L�
:O:BE:;E>� HI>K:MBHG:E� I>K?HKF:G<>�F>:LNK>L� LN<A� :L� L:E>L� :G=� MA>� :@BG@� H?� ;BEE>=� :FHNGML� :L� P>EE� :L� HMA>K�
IN;EB<ER�:O:BE:;E>�BG?HKF:MBHG�PBMA�K>LI><M�MH�HNK�M>G:GM[L�?BG:G<B:E�<HG=BMBHG��EBJNB=BMR�:G=�<:IBM:E�K>LHNK<>L�3A>G�
:� M>G:GM� L>>DL� MH� K>HK@:GBS>� BML� HI>K:MBHGL� MAKHN@A� ;:GDKNIM<R� IKH<>>=BG@L�� P>� :LL>LL� MA>� <HEE><M:;BEBMR� H?�
K><>BO:;E>�;:E:G<>L�BG<EN=BG@��:FHG@�HMA>K�MABG@L��MA>�MBFBG@�H?�:�M>G:GM[L�;:GDKNIM<R�?BEBG@�:G=�HNK�>QI><M:MBHGL�
H?� MA>� :LLNFIMBHG� ;R� MA>� M>G:GM� BG� ;:GDKNIM<R� IKH<>>=BG@� H?� E>:L>L� :M� HNK� IKHI>KMB>L� HG� LN;LM:GMB:EER� LBFBE:K�
M>KFL� %G� MA>�>O>GM� MA:M�P>�=>M>KFBG>�:<<KN>=� K><>BO:;E>L�:K>�GHM�IKH;:;E>�H?� <HEE><MBHG�� E>:L>� BG<HF>�PBEE�;>�
K><HK=>=�HG�:�<:LA�;:LBL��PBMA�MA>�<HKK>LIHG=BG@�M>G:GM�K><>BO:;E>�:G=�LMK:B@AM�EBG>�K>GM�K><>BO:;E>�<A:K@>=�:L�:�
=BK><M�PKBM>�H??�:@:BGLM�E>:L>�BG<HF>�BG�MA>�I>KBH=�H?�MA>�<A:G@>�BG�HNK�<HEE><M:;BEBMR�=>M>KFBG:MBHG

)535>D��33?E>D9>7�'B?>?E>35=5>DC

/>>�*HM>��� MH� MA>��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML� ?HK� BG?HKF:MBHG�HG�K><>GMER�:=HIM>=�:<<HNGMBG@�LM:G=:K=L�
:G=�G>P�:<<HNGMBG@�IKHGHNG<>F>GML�BLLN>=�

��



%?>����'�*E@@<5=5>D1<�$51CEB5C

�E>4C��B?=�&@5B1D9?>C

""+� BL� :� PB=>ER� NL>=�F>:LNK>� H?� MA>� HI>K:MBG@� I>K?HKF:G<>� ?HK� K>:E� >LM:M>� <HFI:GB>L� MA:M� LNIIE>F>GML� G>M�
BG<HF>��EHLL��=>M>KFBG>=�BG�:<<HK=:G<>�PBMA�#��,�3>�=>M>KFBG>�""+�;:L>=�HG�MA>�=>?BGBMBHG�L>M�?HKMA�;R�MA>�
*:MBHG:E��LLH<B:MBHG�H?�.>:E�!LM:M>�%GO>LMF>GM�0KNLML��\*:K>BM]���H?�PAB<A�P>�:K>�:�F>F;>K�%G� ><>F;>K�������
*:K>BM�BLLN>=�\*:K>BM�"NG=L�"KHF�+I>K:MBHGL�3ABM>�,:I>K��������.>LM:M>F>GM]�PAB<A�<E:KB?B>L��PA>K>�G><>LL:KR��
>QBLMBG@� @NB=:G<>� :G=� <HGLHEB=:M>L� :E>KML� :G=� IHEB<R� ;NEE>MBGL� BGMH� :� LBG@E>� =H<NF>GM� ?HK� >:L>� H?� NL>� *:K>BM�
=>?BG>L�""+�:L�G>M�BG<HF>��EHLL��:O:BE:;E>�MH�MA>��HFI:GR[L�<HFFHG�LA:K>AHE=>KL�<HFINM>=�BG�:<<HK=:G<>�PBMA�
#��,��>Q<EN=BG@��B��=>IK><B:MBHG�:G=�:FHKMBS:MBHG�K>E:M>=�MH�K>:E�>LM:M>���BB��@:BGL�HK�EHLL>L�?KHF�L:E>L�H?�<>KM:BG�
K>:E�>LM:M>�:LL>ML���BBB��@:BGL�:G=�EHLL>L�?KHF�<A:G@>�BG�<HGMKHE���BO��BFI:BKF>GM�PKBM>�=HPGL�H?�<>KM:BG�K>:E�>LM:M>�
:LL>ML� :G=� BGO>LMF>GML� BG� >GMBMB>L� PA>G� MA>� BFI:BKF>GM� BL� =BK><MER� :MMKB;NM:;E>� MH� =><K>:L>L� BG� MA>� O:EN>� H?�
=>IK><B:;E>� K>:E� >LM:M>� A>E=� ;R� MA>� >GMBMR� :G=� �O�� :?M>K� :=CNLMF>GML� ?HK� NG<HGLHEB=:M>=� I:KMG>KLABIL� :G=� CHBGM�
O>GMNK>L�<:E<NE:M>=�MH�K>?E><M�""+�HG�MA>�L:F>�;:LBL

""+�BL� BGM>G=>=�MH�>Q<EN=>�ABLMHKB<:E�<HLM�=>IK><B:MBHG�H?�K>:E�>LM:M>�:L�K>JNBK>=�;R�#��,��PAB<A�:LLNF>L�MA:M�
MA>�O:EN>�H?�K>:E�>LM:M>�:LL>ML�=BFBGBLA>L�K:M:;ER�HO>K�MBF>�$BLMHKB<:EER��AHP>O>K��K>:E�>LM:M>�O:EN>L�A:O>�KBL>G�HK�
?:EE>G�PBMA�F:KD>M�<HG=BMBHGL��><:NL>�""+�>Q<EN=>L�=>IK><B:MBHG�:G=�:FHKMBS:MBHG�H?�K>:E�>LM:M>�:LL>ML��@:BGL�
:G=� EHLL>L� ?KHF� IKHI>KMR� =BLIHLBMBHGL� :G=� >QMK:HK=BG:KR� BM>FL�� BM� IKHOB=>L� :� I>K?HKF:G<>�F>:LNK>� MA:M�� PA>G�
<HFI:K>=�R>:K�HO>K�R>:K��K>?E><ML�MA>�BFI:<M�MH�HI>K:MBHGL�?KHF�MK>G=L�BG�H<<NI:G<R�K:M>L��K>GM:E�K:M>L��HI>K:MBG@�
<HLML��=>O>EHIF>GM�:<MBOBMB>L�:G=�BGM>K>LM�<HLML��IKHOB=BG@�I>KLI><MBO>�GHM�BFF>=B:M>ER�:II:K>GM�?KHF�G>M�BG<HF>�
�EHLL�

3>�IK>L>GM�""+�;><:NL>�P>�<HGLB=>K� BM�:G� BFIHKM:GM�LNIIE>F>GM:E�F>:LNK>�H?�HNK�HI>K:MBG@�I>K?HKF:G<>� %G�
:==BMBHG��:�IHKMBHG�H?�<:LA�;HGNL�<HFI>GL:MBHG�MH�<>KM:BG�F>F;>KL�H?�F:G:@>F>GM�BL�;:L>=�HG�HNK�""+�HK��HK>�
""+��PAB<A�BL�=>L<KB;>=�BG�MA>�L><MBHG�;>EHP�3>�;>EB>O>�BM�BL�NL>?NE�?HK�BGO>LMHKL�MH�A:O>�>GA:G<>=�MK:GLI:K>G<R�
BGMH� AHP� P>� >O:EN:M>� HNK� I>K?HKF:G<>� :G=� MA:M� H?� HNK� F:G:@>F>GM� %G� :==BMBHG�� ""+� BL� ?K>JN>GMER� NL>=� ;R�
L><NKBMB>L�:G:ERLML��BGO>LMHKL�:G=�HMA>K�BGM>K>LM>=�I:KMB>L�BG�MA>�>O:EN:MBHG�H?�.!%0L��F:GR�H?�PAB<A�IK>L>GM�""+�
PA>G� K>IHKMBG@� MA>BK� K>LNEML� ""+� BL� :ELH� PB=>ER� NL>=� ;R� NL� :G=� HMA>KL� BG� HNK� BG=NLMKR� MH� >O:EN:M>� :G=� IKB<>�
IHM>GMB:E� :<JNBLBMBHG� <:G=B=:M>L� 3>� ;>EB>O>� MA:M� ""+� I:RHNM� K:MBH�� PAB<A� K>IK>L>GML� K>@NE:K� =BLMKB;NMBHGL� MH�
<HFFHG�LA:K>AHE=>KL�:G=�NGBMAHE=>KL�H?�MA>�+I>K:MBG@�,:KMG>KLABI�>QIK>LL>=�:L�:�I>K<>GM:@>�H?�""+��BL�NL>?NE�
MH�BGO>LMHKL�;><:NL>�BM�?:<BEBM:M>L�MA>�<HFI:KBLHG�H?�=BOB=>G=�<HO>K:@>�;>MP>>G�.!%0L�*:K>BM�A:L�>G<HNK:@>=�BML�
F>F;>K� <HFI:GB>L� MH� K>IHKM� MA>BK�""+�:L�:� LNIIE>F>GM:E�� BG=NLMKR�PB=>�LM:G=:K=�F>:LNK>�H?�.!%0�HI>K:MBG@�
I>K?HKF:G<>�

""+�A:L�LB@GB?B<:GM�EBFBM:MBHGL�:L�:G�:G:ERMB<:E�MHHE��:G=�RHN�LAHNE=�GHM�<HGLB=>K�BM�BG�BLHE:MBHG��HK�:L�:�LN;LMBMNM>�
?HK�:G:ERLBL�H?�HNK�K>LNEML�:L�K>IHKM>=�NG=>K�#��,�/HF>�H?�MA>L>�EBFBM:MBHGL�:K>�

^ ""+� =H>L� GHM� K>?E><M� HNK� <:LA� >QI>G=BMNK>L�� HK� ?NMNK>� K>JNBK>F>GML�� ?HK� <:IBM:E� >QI>G=BMNK>L� HK�
<HGMK:<MN:E�<HFFBMF>GML�

^ ""+�=H>L�GHM�K>?E><M�<A:G@>L�BG��HK�<:LA�K>JNBK>F>GML�?HK��HNK�PHKDBG@�<:IBM:E�G>>=L�

^ �EMAHN@A� =>IK><B:MBHG� :G=� :FHKMBS:MBHG� :K>� GHG�<:LA� <A:K@>L�� MA>� :LL>ML� ;>BG@� =>IK><B:M>=� :G=�
:FHKMBS>=�PBEE�H?M>G�A:O>�MH�;>�K>IE:<>=�BG�MA>�?NMNK>��:G=�""+�=H>L�GHM�K>?E><M�:GR�<:LA�K>JNBK>F>GML�?HK�
LN<A�K>IE:<>F>GML��:G=

^ +MA>K�<HFI:GB>L� BG�HNK� BG=NLMKR�F:R�<:E<NE:M>�""+�=B??>K>GMER� MA:G�P>�=H�� EBFBMBG@� BML�NL>?NEG>LL�:L�:�
<HFI:K:MBO>�F>:LNK>

�><:NL>�H?�MA>L>�EBFBM:MBHGL��""+�LAHNE=�GHM�;>�<HGLB=>K>=�:L�:�F>:LNK>�H?�=BL<K>MBHG:KR�<:LA�:O:BE:;E>�MH�NL�MH�
BGO>LM� BG� MA>� @KHPMA� H?� HNK� ;NLBG>LL� HK� HNK� =BOB=>G=� I:RBG@� <:I:<BMR�3>� <HFI>GL:M>� ?HK� MA>L>� EBFBM:MBHGL� ;R�
K>ERBG@�IKBF:KBER�HG�HNK�#��,�K>LNEML�:G=�NLBG@�""+�HGER�:L�:�LNIIE>F>GM:E�F>:LNK>

��



�?B5��E>4C��B?=�&@5B1D9?>C

3>� IK>L>GM� �HK>� ""+� �?HKF>KER� K>?>KK>=� MH� :L��=CNLM>=� "NG=L� ?KHF� +I>K:MBHGL� ��""+��� :L� :� LNIIE>F>GM:E�
F>:LNK>� H?� HNK� I>K?HKF:G<>�3>�=>?BG>��HK>�""+�:L�""+� ?NKMA>K� :=CNLM>=� MH� >EBFBG:M>� MA>� BFI:<M� H?� <>KM:BG�
BM>FL� MA:M�P>�=H�GHM� <HGLB=>K� BG=B<:MBO>�H?� HNK� HG@HBG@�HI>K:MBG@�I>K?HKF:G<>�0A>L>� ?NKMA>K� :=CNLMF>GML�:K>�
BM>FBS>=�BG�MA>�M:;E>�;>EHP��B?�:IIEB<:;E>�5HN�:K>�>G<HNK:@>=�MH�>O:EN:M>�MA>L>�:=CNLMF>GML�:G=�MA>�K>:LHGL�P>�
<HGLB=>K� MA>F�:IIKHIKB:M>� ?HK� LNIIE>F>GM:E� :G:ERLBL� %G�>O:EN:MBG@��HK>�""+�RHN�LAHNE=�;>�:P:K>� MA:M� BG� MA>�
?NMNK>�P>�F:R�BG<NK�>QI>GL>L�MA:M�:K>�MA>�L:F>�:L�HK�LBFBE:K�MH�LHF>�H?�MA>�:=CNLMF>GML�BG�MABL�IK>L>GM:MBHG�+NK�
IK>L>GM:MBHG�H?��HK>�""+�LAHNE=�GHM�;>�<HGLMKN>=�:L�:G� BG?>K>G<>� MA:M�HNK� ?NMNK>� K>LNEML�PBEE�;>�NG:??><M>=�;R�
NGNLN:E�HK�GHG�K><NKKBG@�BM>FL

3>�IK>L>GM��HK>�""+�;><:NL>�P>�;>EB>O>�BM�:LLBLML�BGO>LMHKL�:G=�:G:ERLML�BG�<HFI:KBG@�HNK�I>K?HKF:G<>�:<KHLL�
K>IHKMBG@� I>KBH=L� HG� :� <HGLBLM>GM� ;:LBL� ;R� >Q<EN=BG@� BM>FL� MA:M� P>� =H� GHM� ;>EB>O>� :K>� BG=B<:MBO>� H?� HNK� <HK>�
HI>K:MBG@�I>K?HKF:G<>�%G�:==BMBHG��P>�;>EB>O>�BM�BL�NL>?NE�?HK�BGO>LMHKL�MH�A:O>�>GA:G<>=�MK:GLI:K>G<R�BGMH�AHP�
P>� >O:EN:M>�F:G:@>F>GM[L� I>K?HKF:G<>� :G=� MA>� >??><MBO>G>LL� H?� HNK� ;NLBG>LL� LMK:M>@B>L�3>� NL>��HK>� ""+�
PA>G�<>KM:BG�F:M>KB:E��NGIE:GG>=�MK:GL:<MBHGL�H<<NK�:L�:�?:<MHK�BG�>O:EN:MBG@�F:G:@>F>GM[L�I>K?HKF:G<>�:G=�MH�
>O:EN:M>� MA>� >??><MBO>G>LL� H?� HNK� ;NLBG>LL� LMK:M>@B>L�� :G=� F:R� NL>� �HK>� ""+� PA>G� =>M>KFBGBG@� BG<>GMBO>�
<HFI>GL:MBHG

�HK>�""+�A:L�EBFBM:MBHGL�:L�:G�:G:ERMB<:E�MHHE�/HF>�H?�MA>L>�EBFBM:MBHGL�:K>�

^ �HK>� ""+� =H>L� GHM� K>?E><M� HNK� <:LA� >QI>G=BMNK>L�� HK� ?NMNK>� K>JNBK>F>GML�� ?HK� <:IBM:E� >QI>G=BMNK>L� HK�
<HGMK:<MN:E�<HFFBMF>GML�

^ �HK>�""+�=H>L�GHM�K>?E><M�<A:G@>L�BG��HK�<:LA�K>JNBK>F>GML�?HK��HNK�PHKDBG@�<:IBM:E�G>>=L�

^ �EMAHN@A� =>IK><B:MBHG� :G=� :FHKMBS:MBHG� :K>� GHG�<:LA� <A:K@>L�� MA>� :LL>ML� ;>BG@� =>IK><B:M>=� :G=�
:FHKMBS>=� PBEE� H?M>G� A:O>� MH� ;>� K>IE:<>=� BG� MA>� ?NMNK>�� :G=� �HK>� ""+� =H>L� GHM� K>?E><M� :GR� <:LA�
K>JNBK>F>GML�?HK�LN<A�K>IE:<>F>GML�

^ �HK>�""+�=H>L�GHM�K>?E><M�MA>�BFI:<M�H?�<>KM:BG�<:LA�<A:K@>L�K>LNEMBG@�?KHF�F:MM>KL�P>�<HGLB=>K�GHM�MH�;>�
BG=B<:MBO>�H?�HNK�HG@HBG@�HI>K:MBHGL��:G=

^ +MA>K�<HFI:GB>L�BG�HNK�BG=NLMKR�F:R�<:E<NE:M>��HK>�""+�=B??>K>GMER�MA:G�P>�=H��EBFBMBG@�BML�NL>?NEG>LL�:L�
:�<HFI:K:MBO>�F>:LNK>

�><:NL>�H?�MA>L>�EBFBM:MBHGL���HK>�""+�LAHNE=�GHM�;>�<HGLB=>K>=�BG�BLHE:MBHG�HK�:L�:�LN;LMBMNM>�?HK�I>K?HKF:G<>�
F>:LNK>L�<:E<NE:M>=�BG�:<<HK=:G<>�PBMA�#��,�3>�<HFI>GL:M>�?HK�MA>L>�EBFBM:MBHGL�;R�K>ERBG@�IKBF:KBER�HG�HNK�
#��,�K>LNEML�:G=�NLBG@��HK>�""+�HGER�:L�:�LNIIE>F>GM:E�F>:LNK>

��



�>EHP�BL�:�K><HG<BEB:MBHG�H?�G>M�BG<HF>�MH�""+�:G=��HK>�""+�:O:BE:;E>�MH�<HFFHG�LA:K>AHE=>KL��BG�MAHNL:G=L��
>Q<>IM�I>K�LA:K>�:FHNGML��

� ��� ���

%5D�9>3?=5 ���������� �� �������

�=CNLM>=�?HK�
 >IK><B:MBHG�:G=�:FHKMBS:MBHG�H?�K>:E�>LM:M>�:LL>ML���<HGLHEB=:M>= � �������� � ��������
 >IK><B:MBHG�:G=�:FHKMBS:MBHG�H?�K>:E�>LM:M>�:LL>ML���NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������� � �������
#:BG�HG�L:E>�H?�:LL>ML � Y� � ��������
��& � �������� � ��������

""+�:MMKB;NM:;E>�MH�GHG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y�
�EEH<:MBHG�H?�>:KGBG@L�MH�I:KMB<BI:MBG@�L><NKBMB>L � �������� � ��������
��&�1F19<12<5�D?�3?==?>�C81B58?<45BC���� ���������� ����������
�L�?NKMA>K�:=CNLM>=�?HK�

�HFI>GL:MBHG�K>E:M>=�:=CNLMF>GML���� � ������ � ������
#:BG�HG�L:E>�H?�GHG�K>:E�>LM:M>�:LL>M���� � Y� � ��������
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M���� � � � ����
%FI:<M�H?�:;HO>�:=CNLMF>GML�MH�MA>�:EEH<:MBHG�H?�>:KGBG@L�MH�I:KMB<BI:MBG@�L><NKBMB>L� � �� � ����

�?B5���&�1F19<12<5�D?�3?==?>�C81B58?<45BC���� ���������� ����������
��&�1F19<12<5�D?�3?==?>�C81B58?<45BC�@5B�C81B5���49<ED54���� �� ���� �� ����
�?B5���&�1F19<12<5�D?�3?==?>�C81B58?<45BC�@5B�C81B5���49<ED54���� �� ���� �� ����

.5978D54��F5B175�*81B5C�
�:LB<�P>B@AM>=�:O>K:@>�<HFFHG�LA:K>L � �������� � ��������
!??><M�H?�GHMBHG:E�NGBML � ������ � ������
!??><M�H?�HNMLM:G=BG@�HIMBHGL�:G=�K>LMKB<M>=�<HFFHG�LA:K>L � ���� � ����

�9<ED54�G5978D54�1F5B175�3?==?>�C81B5C��6?B�51B>9>7C�@5B�C81B5�3?=@ED1D9?>C	 � �������� � ��������
!Q<A:G@>:;E>�HI>K:MBG@�I:KMG>KLABI�NGBML� � ������ � ������
�9<ED54�G5978D54�1F5B175�3?==?>�C81B5C��6?B���&�1>4��?B5���&�@5B�C81B5�
3?=@ED1D9?>C	���� � �������� � ��������

��� �LLNF>L� MA>� �E:LL� �� <HFFHG� EBFBM>=� I:KMG>KLABI� NGBML� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� A>E=� ;R� MA>� GHG<HGMKHEEBG@� BGM>K>LML� :K>�
>Q<A:G@>=�?HK��HFFHG�/A:K>L�!:<A��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM�BL�>Q<A:G@>:;E>�?HK�HG>��HFFHG�/A:K>��LN;C><M�MH�
<>KM:BG�EBFBM:MBHGL�MH�IK>L>KO>�MA>��HFI:GR�L�.!%0�LM:MNL

��� "HK�MA>������I>KBH=��K>IK>L>GML�MA>�K>O>KL:E�H?�IK>OBHNLER�>QI>GL>=�<HFI>GL:MBHG�K>E:M>=�MH�:�OHENGM:KR�>Q><NMBO>�=>I:KMNK>�"HK�
MA>������I>KBH=��K>IK>L>GML�>Q><NMBO>�L>O>K:G<>�<HLML

��� .>IK>L>GML�@:BG�HG�L:E>�H?�MA>�<HKIHK:M>�:BK<K:?M
��� %G�+<MH;>K�������P>�K>?BG:G<>=�HNK�M>KF�EH:G�MH�:==������FBEEBHG�H?�;HKKHPBG@�<:I:<BMR�:G=�>QM>G=�MA>�F:MNKBMR�MH�&:GN:KR������

IENL� :� HG>�R>:K� >QM>GLBHG� HIMBHG�0A>� BGM>K>LM� K:M>� <A:G@>=� ?KHF�(%�+.�
�:� LIK>:=�H?� ����� MH� ����� MH��=CNLM>=�/+".�
�:�
LIK>:=�H?������MH������;:L>=�HG�HNK�<NKK>GM�<K>=BM�K:MBG@�0A>�:F>G=F>GM�:ELH�BG<HKIHK:M>L�:�LNLM:BG:;BEBMR�F>MKB<��K>=N<BG@�MA>�
:IIEB<:;E>�@KB=�;:L>=�BGM>K>LM�K:M>�LIK>:=�;R�HG>�;:LBL�IHBGM�:GGN:EER��LN;C><M�MH�F>>MBG@�<>KM:BG�MAK>LAHE=L

��



'?BD6?<9?�%5D�&@5B1D9>7� >3?=5�1>4�*1=5��5>D5B�%& 

3>�IK>L>GM�IHKM?HEBH�G>M�HI>K:MBG@�BG<HF>��\,HKM?HEBH�*+%]��:G=�L:F>�<>GM>K�G>M�HI>K:MBG@�BG<HF>��\/:F>��>GM>K�
*+%]��:L�LNIIE>F>GM:E�F>:LNK>L�H?�HNK�HI>K:MBG@�I>K?HKF:G<>�,HKM?HEBH�*+%� K>IK>L>GML�HNK�IKHI>KMR� E>O>E�G>M�
HI>K:MBG@� BG<HF>��PAB<A� BL�=>?BG>=�:L� MHM:E�HI>K:MBG@� K>O>GN>L� E>LL�IKHI>KMR�HI>K:MBG@�>QI>GL>L�:G=�>Q<EN=>L�
M>KFBG:MBHG� ?>>L� :G=� GHG�<:LA� :=CNLMF>GML� BG<EN=BG@� LMK:B@AM�EBG>� K>GM�� G>M� :;HO>� :G=� ;>EHP� F:KD>M� K>GM�
:FHKMBS:MBHG��BFI:BKF>GM�<A:K@>L��EHLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M��:G=�@:BGL�HK�EHLL>L�HG�MA>�L:E>�H?�:LL>ML�
K><H@GBS>=�=NKBG@� MA>�I>KBH=L�IK>L>GM>=�3>�=>?BG>�/:F>��>GM>K�*+%�:L�,HKM?HEBH�*+%� ?HK� MA>�IKHI>KMB>L� MA:M�
P>K>� HI>K:MBHG:E� ?HK� MA>� >GMBK>� IHKMBHG� H?� ;HMA� <HFI:K:;E>� K>IHKMBG@� I>KBH=L�� :G=�PAB<A�P>K>� GHM� :<JNBK>=�� HK�
LN;C><M� MH� :� F:M>KB:E� >QI:GLBHG� HK� GHG�K><NKKBG@� >O>GM�� LN<A� :L� :� G:MNK:E� =BL:LM>K�� =NKBG@� MA>� <HFI:K:;E>�
K>IHKMBG@�I>KBH=L�

3>�;>EB>O>�,HKM?HEBH�*+%�:G=�/:F>��>GM>K�*+%�:K>�GHG�#��,�F>MKB<L�NL>=�;R�BG=NLMKR�:G:ERLML��BGO>LMHKL�:G=�
F:G:@>F>GM� MH� F>:LNK>� MA>� HI>K:MBG@� I>K?HKF:G<>� H?� HNK� IKHI>KMB>L� ;><:NL>� MA>R� IKHOB=>� I>K?HKF:G<>�
F>:LNK>L�=BK><MER�K>E:M>=�MH�MA>�K>O>GN>L�:G=�>QI>GL>L�BGOHEO>=�BG�HPGBG@�:G=�HI>K:MBG@�K>:E�>LM:M>�:LL>ML�:G=�
IKHOB=>�:�I>KLI><MBO>�GHM�BFF>=B:M>ER�:II:K>GM�?KHF�G>M�BG<HF>��EHLL���""+�HK��HK>�""+��><:NL>�/:F>��>GM>K�
*+%�>Q<EN=>L�IKHI>KMB>L�=>O>EHI>=��K>=>O>EHI>=��:<JNBK>=�:G=�LHE=��:L�P>EE�:L�GHG�<:LA�:=CNLMF>GML��@:BGL�HK�
EHLL>L�HG� MA>�L:E>�H?�HNMI:K<>EL�:G=� M>KFBG:MBHG� K>GML�� BM�AB@AEB@AML�HI>K:MBG@� MK>G=L�LN<A�:L�H<<NI:G<R� E>O>EL��
K>GM:E� K:M>L�:G=�HI>K:MBG@�<HLML�HG�IKHI>KMB>L� MA:M�P>K>�HI>K:MBHG:E� ?HK�;HMA�<HFI:K:;E>�I>KBH=L�+MA>K�.!%0L�
F:R� NL>� =B??>K>GM� F>MAH=HEH@B>L� ?HK� <:E<NE:MBG@� ,HKM?HEBH� *+%� :G=� /:F>� �>GM>K� *+%�� :G=� :<<HK=BG@ER�� HNK�
,HKM?HEBH�*+%�:G=�/:F>��>GM>K�*+%�F:R�GHM�;>�<HFI:K:;E>�MH�HMA>K�.!%0L�

,HKM?HEBH�*+%�:G=�/:F>��>GM>K�*+%�LAHNE=�GHM�;>�<HGLB=>K>=�:EM>KG:MBO>L�MH�G>M�BG<HF>��EHLL��HK�:L�:G�BG=B<:MHK�
H?�HNK�?BG:G<B:E�I>K?HKF:G<>�LBG<>�MA>R�=H�GHM�K>?E><M�MA>�>GMBK>�HI>K:MBHGL�H?�HNK�IHKM?HEBH��GHK�=H�MA>R�K>?E><M�MA>�
BFI:<M�H?�@>G>K:E�:G=�:=FBGBLMK:MBO>�>QI>GL>L��:<JNBLBMBHG�K>E:M>=�>QI>GL>L��BGM>K>LM�>QI>GL>��=>IK><B:MBHG�:G=�
:FHKMBS:MBHG� <HLML�� HMA>K� GHG�IKHI>KMR� BG<HF>� :G=� EHLL>L�� MA>� E>O>E� H?� <:IBM:E� >QI>G=BMNK>L� :G=� E>:LBG@� <HLML�
G><>LL:KR� MH�F:BGM:BG� MA>�HI>K:MBG@�I>K?HKF:G<>�H?� HNK� IKHI>KMB>L�� HK� MK>G=L� BG� =>O>EHIF>GM� :G=� <HGLMKN<MBHG�
:<MBOBMB>L� PAB<A� :K>� LB@GB?B<:GM� ><HGHFB<� <HLML� :G=� :<MBOBMB>L� MA:M� <HNE=� F:M>KB:EER� BFI:<M� HNK� K>LNEML� ?KHF�
HI>K:MBHGL��><:NL>�H?�MA>L>�EBFBM:MBHGL��,HKM?HEBH�*+%�:G=�/:F>��>GM>K�*+%�LAHNE=�GHM�;>�OB>P>=�BG�BLHE:MBHG�HK�
:L� :� LN;LMBMNM>� ?HK� I>K?HKF:G<>� F>:LNK>L� <:E<NE:M>=� BG� :<<HK=:G<>� PBMA� #��,� 3>� <HFI>GL:M>� ?HK� MA>L>�
EBFBM:MBHGL� ;R� K>ERBG@� IKBF:KBER� HG� HNK� #��,� K>LNEML� :G=� NLBG@� ,HKM?HEBH� *+%� :G=� /:F>� �>GM>K� *+%� HGER� :L�
LNIIE>F>GM:E�F>:LNK>L

��



�>EHP� BL�:� K><HG<BEB:MBHG�H?�G>M� BG<HF>�MH�,HKM?HEBH�*+%�:G=�/:F>��>GM>K�*+%� ?HK� MA>�<HGLHEB=:M>=�IHKM?HEBH� �BG�
MAHNL:G=L��

���� ����

%5D�9>3?=5 �� ��
���� �� ��
����
�=CNLM>=�MH�>Q<EN=>�

!JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � �������� � ��������

%GM>K>LM�>QI>GL> � ������� � �������

#:BG�HG�L:E>�H?�:LL>ML � Y� � ��������

(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M���� � Y� � ����

+MA>K��BG<HF>��>QI>GL>� � �������� � ��������

 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � ��������

+MA>K�GHG�IKHI>KMR�>QI>GL>L � �������� � ����

�HKIHK:M>�@>G>K:E�:G=�:=FBGBLMK:MBO>�>QI>GL>L � ������� � �������

*HG�<:LA�:=CNLMF>GML���� � ������ � ������

(>:L>�M>KFBG:MBHG�?>>L � ������ � ��������

'?BD6?<9?�%& ����?>C?<941D54 � ��
���� � ���
����
*HG�L:F>�<>GM>K�*+%����HGLHEB=:M>= � �������� � ��������

*1=5��5>D5B�%& ����?>C?<941D54����� �� ���
���� �� ���
��
��� %G�+<MH;>K�������P>�K>?BG:G<>=�HNK�M>KF�EH:G�MH�:==������FBEEBHG�H?�;HKKHPBG@�<:I:<BMR�:G=�>QM>G=�MA>�F:MNKBMR�MH�&:GN:KR������

IENL� :� HG>�R>:K� >QM>GLBHG� HIMBHG�0A>� BGM>K>LM� K:M>� <A:G@>=� ?KHF�(%�+.�
�:� LIK>:=�H?� ����� MH� ����� MH��=CNLM>=�/+".�
�:�
LIK>:=�H?������MH������;:L>=�HG�HNK�<NKK>GM�<K>=BM�K:MBG@�0A>�:F>G=F>GM�:ELH�BG<HKIHK:M>L�:�LNLM:BG:;BEBMR�F>MKB<��K>=N<BG@�MA>�
:IIEB<:;E>�@KB=�;:L>=�BGM>K>LM�K:M>�LIK>:=�;R�HG>�;:LBL�IHBGM�:GGN:EER��LN;C><M�MH�F>>MBG@�<>KM:BG�MAK>LAHE=L

��� *HG�<:LA�BM>FL�BG<EN=>�LMK:B@AM�EBG>�K>GM��:;HO>�:G=�;>EHP�F:KD>M�K>GM�:FHKMBS:MBHG��LMK:B@AM�EBG>�K>GM�>QI>GL>�HG�E:G=�E>:L>L�:G=�
@:BGL�HK�EHLL>L�HG�HNMI:K<>E�L:E>L��:L�:IIEB<:;E>�

��� �>GM>KL�>Q<EN=>=�?KHF�/:F>��>GM>K�*+%��:LA��:LBL�

�5>D5B �1D5 �F5>D

*:LAOBEE>��0* +<MH;>K����� *>P� >O>EHIF>GM

�LA>OBEE>��*� *HO>F;>K����� �<JNBK>=

$NGMLOBEE>���( *HO>F;>K����� �<JNBK>=

�EHPBG@�.H<D��*�  ><>F;>K����� /HE=

�4:ECD54��� +��
��� +��B5�1>4��4:ECD54��� +��B5

3>� IK>L>GM� !:KGBG@L� �>?HK>� %GM>K>LM�� 0:Q>L��  >IK><B:MBHG� :G=��FHKMBS:MBHG� �\!�%0 �]�� :L� :=CNLM>=� ?HK� BM>FL�
=>L<KB;>=� ;>EHP� �\�=CNLM>=�!�%0 �]��� !�%0 �� ?HK�.>:E� !LM:M>� �\!�%0 �K>]�� :G=��=CNLM>=�!�%0 �K>�� :EE� GHG�
#��,�F>:LNK>L��:L�LNIIE>F>GM:E�F>:LNK>L�H?�HNK�HI>K:MBG@�I>K?HKF:G<>�!:<A�H?�MA>L>�F>:LNK>L�BL�=>?BG>=�:L�
?HEEHPL�

3>� =>?BG>��=CNLM>=� !�%0 �� :L� G>M� BG<HF>� <HFINM>=� BG� :<<HK=:G<>�PBMA�#��,� ;>?HK>� G>M� BGM>K>LM� >QI>GL>��
BG<HF>�M:Q>L��B?�:IIEB<:;E>���=>IK><B:MBHG�:G=�:FHKMBS:MBHG��@:BGL�:G=�EHLL>L�HG�L:E>�H?�HI>K:MBG@�IKHI>KMB>L��CHBGM�
O>GMNK>� IKHI>KMB>L�� HNMI:K<>EL� :G=� HMA>K� :LL>ML�� BFI:BKF>GM� PKBM>�=HPGL� H?� =>IK><B:M>=� IKHI>KMR� :G=� H?�
BGO>LMF>GM�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�<:NL>=�;R�:�=><K>:L>�BG�O:EN>�H?�=>IK><B:M>=�IKHI>KMR�BG�MA>�:??BEB:M>��
<HFI>GL:MBHG�K>E:M>=�:=CNLMF>GML��<:LN:EMR�@:BGL�:G=�EHLL>L��@:BGL�:G=�EHLL>L�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M��
G>M�:G=�HMA>K�BM>FL�MA:M�P>�=H�GHM�<HGLB=>K�BG=B<:MBO>�H?�MA>��HFI:GR�L�HG@HBG@�HI>K:MBG@�I>K?HKF:G<>

3>�=>M>KFBG>�!�%0 �K>�;:L>=�HG�MA>�=>?BGBMBHG�L>M�?HKMA�;R�*:K>BM��PAB<A�BL�=>?BG>=�:L�G>M�BG<HF>�<HFINM>=�BG�
:<<HK=:G<>�PBMA�#��,�;>?HK>�G>M� BGM>K>LM�>QI>GL>�� BG<HF>�M:Q>L��B?�:IIEB<:;E>���=>IK><B:MBHG�:G=�:FHKMBS:MBHG��
@:BGL�:G=� EHLL>L�HG�L:E>�H?�HI>K:MBG@�IKHI>KMB>L��@:BGL�:G=� EHLL>L�HG�<A:G@>�H?�<HGMKHE�:G=� BFI:BKF>GM�PKBM>�
=HPGL�H?�=>IK><B:M>=�IKHI>KMR�:G=�H?�BGO>LMF>GM�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�<:NL>=�;R�:�=><K>:L>�BG�O:EN>�
H?� =>IK><B:M>=� IKHI>KMR� BG� MA>� :??BEB:M>� :G=� :?M>K� :=CNLMF>GML� MH� K>?E><M� HNK� LA:K>� H?� MA>� !�%0 �K>� H?�
NG<HGLHEB=:M>=�CHBGM�O>GMNK>L

��



�=CNLM>=� !�%0 �K>� BL� =>?BG>=� :L� !�%0 �K>� >Q<EN=BG@� @:BGL� :G=� EHLL>L� HG� >:KER� >QMBG@NBLAF>GM� H?� =>;M�� G>M��
<:LN:EMR�@:BGL�:G=�EHLL>L��<HFI>GL:MBHG�K>E:M>=�:=CNLMF>GML��@:BGL�:G=�EHLL>L�HG�L:E>�H?�HNMI:K<>EL��:G=�HMA>K�
BM>FL�MA:M�MA:M�P>�=H�GHM�<HGLB=>K�BG=B<:MBO>�H?�MA>��HFI:GR�L�HG@HBG@�HI>K:MBG@�I>K?HKF:G<>

3>�IK>L>GM��=CNLM>=�!�%0 ���!�%0 �K>� :G=��=CNLM>=�!�%0 �K>� :L�P>� ;>EB>O>� MA>R� :K>� NL>?NE� ?HK� BGO>LMHKL��
<K>=BMHKL� :G=� K:MBG@� :@>G<B>L� :L� MA>R� IKHOB=>� :==BMBHG:E� I>K?HKF:G<>� F>:LNK>L� MA:M� :K>� BG=>I>G=>GM� H?� :�
�HFI:GR[L� >QBLMBG@� <:IBM:E� LMKN<MNK>� MH� ?:<BEBM:M>� MA>� >O:EN:MBHG� :G=� <HFI:KBLHG� H?� MA>� �HFI:GR[L� HI>K:MBG@�
I>K?HKF:G<>�MH�HMA>K�.!%0L�:G=�IKHOB=>�:�FHK>�<HGLBLM>GM�F>MKB<�?HK�<HFI:KBG@�MA>�HI>K:MBG@�I>K?HKF:G<>�H?�MA>�
�HFI:GR[L�K>:E�>LM:M>�;>MP>>G�I>KBH=L�

�=CNLM>=�!�%0 ���!�%0 �K>�:G=��=CNLM>=�!�%0 �K>�A:O>�LB@GB?B<:GM�EBFBM:MBHGL�:L�:G:ERMB<:E�MHHEL��BG<EN=BG@�

^ 0A>R�=H�GHM�K>?E><M�HNK�G>M�BGM>K>LM�>QI>GL>�

^ 0A>R� =H� GHM� K>?E><M� @:BGL� HK� EHLL>L� HG� L:E>L� H?� HI>K:MBG@� IKHI>KMB>L� HK� BFI:BKF>GM� PKBM>�=HPGL� H?�
=>IK><B:M>=�IKHI>KMR�:G=�H?�BGO>LMF>GM�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�<:NL>=�;R�:�=><K>:L>�BG�O:EN>�H?�
=>IK><B:M>=�IKHI>KMR�BG�MA>�:??BEB:M>�

^ �=CNLM>=�!�%0 ��:G=��=CNLM>=�!�%0 �K>�=H�GHM�K>?E><M�@:BGL�:G=�EHLL>L�HG�>QMBG@NBLAF>GM�H?�=>;M�:G=�
HMA>K�BM>FL�MA:M�F:R�:??><M�HI>K:MBHGL��:G=

^ +MA>K� <HFI:GB>L� BG� HNK� BG=NLMKR� F:R� <:E<NE:M>� MA>L>� F>:LNK>L� =B??>K>GMER� MA:G� P>� =H�� EBFBMBG@� BML�
NL>?NEG>LL�:L�:�<HFI:K:MBO>�F>:LNK>

�><:NL>�H?� MA>L>�EBFBM:MBHGL���=CNLM>=�!�%0 ���!�%0 �K>�:G=��=CNLM>=�!�%0 �K>�LAHNE=�GHM�;>�<HGLB=>K>=�BG�
BLHE:MBHG�HK�:L�:�LN;LMBMNM>�?HK�I>K?HKF:G<>�F>:LNK>L�<:E<NE:M>=�BG�:<<HK=:G<>�PBMA�#��,�3>�<HFI>GL:M>�?HK�
MA>L>� EBFBM:MBHGL�;R�K>ERBG@�IKBF:KBER�HG�HNK�#��,�K>LNEML�:G=�NLBG@��=CNLM>=�!�%0 ���!�%0 �K>�:G=��=CNLM>=�
!�%0 �K>�HGER�:L�LNIIE>F>GM:E�F>:LNK>L

��



�>EHP�BL�:�K><HG<BEB:MBHG�H?�*>M�%G<HF>�MH��=CNLM>=�!�%0 ���BG�MAHNL:G=L��

��� ���
%5D�9>3?=5 �� ��
���� �� ��
����
�=CNLM>=�MH�>Q<EN=>�

%GM>K>LM�>QI>GL>��G>M � ������� � �������
%G<HF>�M:Q�>QI>GL>��;>G>?BM� � ������ � ����
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � ��������
#:BG�HG�L:E>�H?�:LL>ML � Y� � ��������
�HFI>GL:MBHG�K>E:M>=�:=CNLMF>GML���� � ������ � ������
#:BG�HG�L:E>�H?�GHG�K>:E�>LM:M>�:LL>M���� � Y� � ��������
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M���� � Y� � ����

�4:ECD54��� +�� �� ���
��� �� ���
���

�>EHP�BL�:�K><HG<BEB:MBHG�H?�*>M�%G<HF>�MH�!�%0 �K>�:G=��=CNLM>=�!�%0 �K>��BG�MAHNL:G=L��
��� ���

%5D�9>3?=5 �� ��
���� �� ��
����
�=CNLM>=�MH�>Q<EN=>�

%GM>K>LM�>QI>GL>��G>M � ������� � �������
%G<HF>�M:Q�>QI>GL>��;>G>?BM� � ������ � ����
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � ��������
#:BG�HG�L:E>�H?�:LL>ML � Y� � ��������
,KH�K:M:�LA:K>�H?�BGM>K>LM�>QI>GL>��G>M���NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������
,KH�K:M:�LA:K>�H?�=>IK><B:MBHG�:G=�:FHKMBS:MBHG���NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������� � �������

�� +��B5 �� ���
��� �� ���
���
�HFI>GL:MBHG�K>E:M>=�:=CNLMF>GML���� � ������ � ������
#:BG�HG�L:E>�H?�GHG�K>:E�>LM:M>�:LL>M���� � Y� � ��������
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M���� � Y� � ����

�4:ECD54��� +��B5 �� ���
���� �� ���
���
��� "HK�MA>������I>KBH=��K>IK>L>GML�MA>�K>O>KL:E�H?�IK>OBHNLER�>QI>GL>=�<HFI>GL:MBHG�K>E:M>=�MH�:�OHENGM:KR�>Q><NMBO>�=>I:KMNK>�"HK�

MA>������I>KBH=��K>IK>L>GML�>Q><NMBO>�L>O>K:G<>�<HLML
��� .>IK>L>GML�@:BG�HG�L:E>�H?�MA>�<HKIHK:M>�:BK<K:?M
��� %G�+<MH;>K�������P>�K>?BG:G<>=�HNK�M>KF�EH:G�MH�:==������FBEEBHG�H?�;HKKHPBG@�<:I:<BMR�:G=�>QM>G=�MA>�F:MNKBMR�MH�&:GN:KR������

IENL� :� HG>�R>:K� >QM>GLBHG� HIMBHG�0A>� BGM>K>LM� K:M>� <A:G@>=� ?KHF�(%�+.�
�:� LIK>:=�H?� ����� MH� ����� MH��=CNLM>=�/+".�
�:�
LIK>:=�H?������MH������;:L>=�HG�HNK�<NKK>GM�<K>=BM�K:MBG@�0A>�:F>G=F>GM�:ELH�BG<HKIHK:M>L�:�LNLM:BG:;BEBMR�F>MKB<��K>=N<BG@�MA>�
:IIEB<:;E>�@KB=�;:L>=�BGM>K>LM�K:M>�LIK>:=�;R�HG>�;:LBL�IHBGM�:GGN:EER��LN;C><M�MH�F>>MBG@�<>KM:BG�MAK>LAHE=L

�3?>?=93��?>49D9?>C�1>4�&ED<??;

3>�:K>�<EHL>ER�FHGBMHKBG@�MA>�BFI:<M�H?�LNIIER�<A:BG�:G=�E:;HK�BLLN>L��BG?E:MBHG:KR�:G=�=>?E:MBHG:KR�IK>LLNK>L��
<A:G@>L�BG�BGM>K>LM�K:M>L�:G=�MA>�HO>K:EE�F:<KH><HGHFB<�>GOBKHGF>GM�HG�:EE�:LI><ML�H?�HNK�;NLBG>LL�:G=�
@>H@K:IAB>L��BG<EN=BG@�AHP�BM�PBEE�BFI:<M�HNK�M>G:GML�:G=�;NLBG>LL�I:KMG>KL�

0A>�F:CHKBMR�H?�HNK�E>:L>L�<HGM:BG�IKHOBLBHGL�=>LB@G>=�MH�FBMB@:M>�MA>�BFI:<M�H?�BG?E:MBHG�/N<A�IKHOBLBHGL�BG<EN=>�
<E:NL>L�?HK�MA>�>L<:E:MBHG�H?�;:L>�K>GM�:G=�<E:NL>L�>G:;EBG@�NL�MH�K><>BO>�I>K<>GM:@>�K>GM:EL�;:L>=�HG�M>G:GML[�
@KHLL�L:E>L��:;HO>�IK>=>M>KFBG>=�E>O>EL���PAB<A�@>G>K:EER� BG<K>:L>�:L�IKB<>L�KBL>���<HFIHG>GM�H?�FHLM� E>:L>L�
BG<EN=>L�:�IKH�K:M:�LA:K>�HK�>L<:E:MBG@�?BQ>=�<HGMKB;NMBHGL�;R�MA>�M>G:GM�?HK�IKHI>KMR�HI>K:MBG@�>QI>GL>L��BG<EN=BG@�
<HFFHG� :K>:� F:BGM>G:G<>�� K>:E� >LM:M>� M:Q>L�� BGLNK:G<>� :G=� :=O>KMBLBG@� :G=� IKHFHMBHG�� MA>K>;R� K>=N<BG@�
>QIHLNK>�MH�BG<K>:L>L�BG�<HLML�:G=�HI>K:MBG@�>QI>GL>L�K>LNEMBG@�?KHF�BG?E:MBHG

��IHKMBHG�H?�HNK�K>GM:E�K>O>GN>L�:K>�=>KBO>=�?KHF�K>GML�MA:M�=BK><MER�=>I>G=�HG�MA>�L:E>L�OHENF>�H?�<>KM:BG�M>G:GML�
�<<HK=BG@ER��=><EBG>L�BG�MA>L>�M>G:GML[�L:E>L�PHNE=�K>=N<>�MA>�BG<HF>�IKH=N<>=�;R�HNK�IKHI>KMB>L�%?�MA>�L:E>L�HK�
IKH?BM:;BEBMR� H?� HNK� K>M:BE� M>G:GML� =><EBG>� LN??B<B>GMER�� PA>MA>K� =N>� MH� :� <A:G@>� BG� <HGLNF>K� IK>?>K>G<>L�� A>:EMA�
<HG<>KGL��E>@BLE:MBO>�<A:G@>L�MA:M�BG<K>:L>�MA>�<HLM�H?�MA>BK�HI>K:MBHGL�HK�HMA>KPBL>��LN<A�M>G:GML�F:R�;>�NG:;E>�
MH�I:R�MA>BK�>QBLMBG@�K>GML�:L�LN<A�K>GML�PHNE=�K>IK>L>GM�:�AB@A>K�I>K<>GM:@>�H?�MA>BK�L:E>L�

��



%G�:==BMBHG��<>KM:BG�H?�HNK� E>:L>�:@K>>F>GML� BG<EN=>�<H�M>G:G<R�:G=�HK�L:E>L�;:L>=�IKHOBLBHGL�MA:M�F:R�:EEHP�:�
M>G:GM� MH� I:R� K>=N<>=� K>GM� :G=�HK� M>KFBG:M>� :� E>:L>�IKBHK� MH� BML� G:MNK:E� >QIBK:MBHG� B?�P>� ?:BE� MH�F:BGM:BG� <>KM:BG�
H<<NI:G<R� E>O>EL� HK� K>M:BG� LI><B?B>=� G:F>=� M>G:GML�� HK� B?� MA>� M>G:GM� =H>L� GHM� :<AB>O>� <>KM:BG� LI><B?B>=� L:E>L�
M:K@>ML�%?�HNK�H<<NI:G<R�=><EBG>L��<>KM:BG�<>GM>KL�F:R�?:EE�;>EHP�MA>�FBGBFNF�<H�M>G:G<R�MAK>LAHE=L�:G=�<HNE=�
MKB@@>K�F:GR�M>G:GML��<HGMK:<MN:E�:;BEBMR�MH�I:R�K>=N<>=�K>GML��PAB<A�BG�MNKG�F:R�G>@:MBO>ER�BFI:<M�HNK�K>LNEML�H?�
HI>K:MBHGL�+NK�H<<NI:G<R�:M�HNK�<HGLHEB=:M>=�<>GM>KL�P:L�����:M� MA>�>G=�H?� MA>�R>:KL�>G=>=� ><>F;>K�����
�����:G=�������K>LI><MBO>ER

+NK� <>GM>KL� MRIB<:EER� BG<EN=>� P>EE�DGHPG�� G:MBHG:E�� ;K:G=>=� <HFI:GB>L� �R� F:BGM:BGBG@� :� ;KH:=� ;:L>� H?� P>EE�
DGHPG�M>G:GML�:G=�:�@>H@K:IAB<:EER�=BO>KL>�IHKM?HEBH�H?�IKHI>KMB>L�EH<:M>=�:<KHLL�MA>�1GBM>=�/M:M>L��P>�;>EB>O>�
P>�K>=N<>�HNK�HI>K:MBG@�:G=�E>:LBG@�KBLDL� NKBG@�MA>�R>:K�>G=>=� ><>F;>K�����������GH�HG>�M>G:GM��BG<EN=BG@�
:??BEB:M>L��:<<HNGM>=�?HK�FHK>�MA:G����H?�HNK�LJN:K>�?>>M�HK����H?�HNK�K>GM:E�K>O>GN>L

 N>� MH� MA>� K>E:MBO>ER�LAHKM�M>KF�G:MNK>�H?�HNK� M>G:GML[� E>:L>L��:�LB@GB?B<:GM�IHKMBHG�H?� MA>� E>:L>L� BG�HNK�IHKM?HEBH�
<HF>�NI�?HK�K>G>P:E�>:<A�R>:K� NKBG@�������:IIKHQBF:M>ER����FBEEBHG�LJN:K>�?>>M��HK�����MH�MA>�MHM:E�IHKM?HEBH�
BG<EN=BG@�HNK�LA:K>�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L��PBEE�<HF>�NI�?HK�K>G>P:E�"HK�MA>�MHM:E�IHKM?HEBH��BG<EN=BG@�MA>�
�HFI:GR[L� IKH� K:M:� LA:K>� H?� NG<HGLHEB=:M>=� CHBGM� O>GMNK>L�� :L� H?� &:GN:KR� ���� ������ P>� A:=� E>:L>� K>G>P:EL�
>Q><NM>=�HK�BG�IKH<>LL�?HK������H?�MA>�LI:<>�L<A>=NE>=�MH�>QIBK>�=NKBG@������<HFI:K>=�MH������H?�MA>�LI:<>�
L<A>=NE>=�MH�>QIBK>�=NKBG@������MA:M�P:L�>Q><NM>=�HK�BG�IKH<>LL�:L�H?�&:GN:KR�����������L�H?�&:GN:KR�����������
P>�A:=�E>:L>�K>G>P:EL�>Q><NM>=�HK�BG�IKH<>LL�?HK�:IIKHQBF:M>ER������H?�MA>�LI:<>�MA:M�<:F>�NI�?HK�K>G>P:E�BG�
����

3>�;>EB>O>�K>M:BE�K>:E�>LM:M>�PBEE�<HGMBGN>�MH�;>�:�IKH?BM:;E>�:G=�?NG=:F>GM:E�=BLMKB;NMBHG�<A:GG>E�?HK�F:GR�;K:G=L�
:G=�K>M:BE>KL�3ABE>�P>�<HGMBGN>�MH�:MMK:<M�:G=�K>M:BG�:==BMBHG:E�M>G:GML��B?�P>�P>K>�NG:;E>�MH�LN<<>LL?NEER�K>G>P�
HK�K>�E>:L>�:�LB@GB?B<:GM�:FHNGM�H?�MABL�LI:<>�HG�?:OHK:;E>�><HGHFB<�M>KFL�HK�BG�:�MBF>ER�F:GG>K��MA>�EHLL�BG�K>GM�
:G=�HNK�/:F>��>GM>K�*+%�<HNE=�;>�G>@:MBO>ER�BFI:<M>=�BG�?NMNK>�I>KBH=L��+<<NI:G<R�:M�HNK�<HGLHEB=:M>=�<>GM>KL�
P:L������:G=������:L�H?� ><>F;>K����������:G=�������K>LI><MBO>ER�

 +�$������ (,�%+ +�+ -���%��(,�# +�+ -��� *�#&*,)�*���&,+�$�)"�+�) *"

�%5.)7��-6.

3>� :K>� >QIHL>=� MH� O:KBHNL�F:KD>M� KBLDL�� BG<EN=BG@� <A:G@>L� BG� BGM>K>LM� K:M>L�):KD>M� KBLD� BL� MA>� IHM>GMB:E� EHLL�
:KBLBG@�?KHF�:=O>KL>�<A:G@>L�BG�F:KD>M�K:M>L�:G=�IKB<>L��LN<A�:L�BGM>K>LM�K:M>L�

�17)5)67��%7)��-6.

3>�F:R�I>KBH=B<:EER� >GM>K� BGMH� <>KM:BG� BGM>K>LM� K:M>�IKHM><MBHG�:G=� BGM>K>LM� K:M>� LP:I�:@K>>F>GML� MH�>??><MBO>ER�
<HGO>KM� >QBLMBG@� ?EH:MBG@� K:M>� =>;M� MH� :� ?BQ>=� K:M>� ;:LBL� 3>� =H� GHM� >GM>K� BGMH� =>KBO:MBO>L� HK� HMA>K� ?BG:G<B:E�
BGLMKNF>GML�?HK�MK:=BG@�HK�LI><NE:MBO>�INKIHL>L��L�H?� ><>F;>K�����������P>�A:=�BGM>K>LM�K:M>�LP:I�:@K>>F>GML�
MH� ?BQ� MA>� BGM>K>LM� K:M>L� HG� HNMLM:G=BG@� =>;M� PBMA� GHMBHG:E� :FHNGML� MHM:EBG@� ������ FBEEBHG�� PAB<A� >QIBK>=� HG�
">;KN:KR����������+O>K�MA>�<HNKL>�H?�������P>�>GM>K>=�BGMH�������FBEEBHG�H?�G>P�?HKP:K=�LM:KMBG@�BGM>K>LM�K:M>�
LP:I�:@K>>F>GML�MA:M�;><:F>�>??><MBO>�HG�">;KN:KR����������K>IE:<BG@�MA>�:?HK>F>GMBHG>=�LP:IL�:L�I:KM�H?�HNK�
BGM>K>LM� K:M>� KBLD�F:G:@>F>GM� LMK:M>@R� � />>�*HM>� ��� MH� MA>� �HGLHEB=:M>=� "BG:G<B:E� /M:M>F>GML� ?HK� :==BMBHG:E�
=>M:BEL�K>E:M>=�MH�HNK�HNMLM:G=BG@�=>KBO:MBO>L�

�L�H?� ><>F;>K��������������H?�HNK�HNMLM:G=BG@�<HGLHEB=:M>=�=>;M��>Q<EN=BG@�MA>�:FHNGM�H?�O:KB:;E>�K:M>�=>;M�
PBMA�BGM>K>LM�K:M>�IKHM><MBHG�:@K>>F>GML�BG�IE:<>��A:=�O:KB:;E>�BGM>K>LM�K:M>L�:G=�MA>K>?HK>�P:L�LN;C><M�MH�F:KD>M�
?EN<MN:MBHGL� �� <A:G@>� BG� MA>� /+".� BG=>Q� H?� ���� ;:LBL� IHBGML� PHNE=� K>LNEM� BG� :G� BG<K>:L>� HK� =><K>:L>� H?�
:IIKHQBF:M>ER����������BG�BGM>K>LM�>QI>GL>�HG�:G�:GGN:E�;:LBL�

0A>�BGM>K>LM�K:M>�LIK>:=L�:LLH<B:M>=�PBMA�HNK�NGL><NK>=�EBG>L�H?�<K>=BM�:G=�HNK�NGL><NK>=�M>KF�EH:G�:K>�;:L>=�HG�
MA>� AB@A>K� H?� HNK� MAK>>� BGO>LMF>GM� @K:=>� <K>=BM� K:MBG@L� �L� H?�  ><>F;>K� ���� ������ P>� A:=� ����� FBEEBHG� H?�
HNMLM:G=BG@�;:E:G<>L�NG=>K� HNK� NGL><NK>=� EBG>L�H?� <K>=BM��G�NI@K:=>�HK� =HPG@K:=>� MH�HNK� <K>=BM� K:MBG@� <HNE=�
=><K>:L>�HK�BG<K>:L>��K>LI><MBO>ER��HNK�BGM>K>LM�>QI>GL>�=>I>G=BG@�HG�MA>�E>O>E�H?�<A:G����

��



0A>�BG?HKF:MBHG�IK>L>GM>=�A>K>BG�BL�F>K>ER�:G�>LMBF:M>�:G=�A:L�EBFBM>=�IK>=B<MBO>�O:EN>��L�:�K>LNEM��MA>�NEMBF:M>�
>??><M�NIHG�HNK�HI>K:MBG@�K>LNEML�H?�BGM>K>LM�K:M>�?EN<MN:MBHGL�PBEE�=>I>G=�HG�MA>�BGM>K>LM�K:M>�>QIHLNK>L�MA:M�:KBL>�
=NKBG@�MA>�I>KBH=��HNK�A>=@BG@�LMK:M>@B>L�:M�MA:M�MBF>�:G=�?NMNK>�<A:G@>L�BG�MA>�E>O>E�H?�BGM>K>LM�K:M>L
0A>�>LMBF:M>=� ?:BK�O:EN>�:G=� K><HK=>=�O:EN>�H?�HNK�=>;M�<HGLBLMBG@�H?�L>GBHK�NGL><NK>=�GHM>L��NGL><NK>=� M>KF�
EH:GL��L><NK>=�FHKM@:@>L�:G=�NGL><NK>=�EBG>L�H?�<K>=BM�P:L�:L�?HEEHPL��BG�MAHNL:G=L��

 ><>F;>K���������  ><>F;>K���������
":BK�O:EN>�H?�=>;M �� ���������� �� ����������
.><HK=>=�O:EN>�H?�=>;M �� ���������� �� ����������

������;:LBL�IHBGM� BG<K>:L>� ?KHF�IK>O:BEBG@� BGM>K>LM� K:M>L�:M� ><>F;>K����������:G=� ><>F;>K����������PHNE=�
K>LNEM� BG� :� =><K>:L>� BG� ?:BK� O:EN>� H?� MHM:E� <HGLHEB=:M>=� =>;M� H?� :IIKHQBF:M>ER� ����� FBEEBHG� :G=� ����� FBEEBHG��
K>LI><MBO>ER�.>?>K� MH�*HM>� ��� MH� MA>� <HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML� ?HK� :� =>L<KBIMBHG� H?� HNK�F>MAH=HEH@R� BG�
<:E<NE:MBG@�MA>�>LMBF:M>=�?:BK�O:EN>�H?�=>;M��HGLB=>K:;E>�CN=@F>GM�BL�G><>LL:KR�MH�=>O>EHI�>LMBF:M>=�?:BK�O:EN>L�
H?�?BG:G<B:E�BGLMKNF>GML��<<HK=BG@ER��MA>�>LMBF:M>L�IK>L>GM>=�A>K>BG�:K>�GHM�G><>LL:KBER�BG=B<:MBO>�H?�MA>�:FHNGML�
P>�<HNE=�K>:EBS>�HG�MA>�=BLIHLBMBHG�H?�MA>�?BG:G<B:E�BGLMKNF>GML

�25)-+1��855)1'<��-6.

3>�:K>�:ELH�>QIHL>=�MH�?HK>B@G�<NKK>G<R�KBLD�HG�BGO>LMF>GML�BG�<>GM>KL�MA:M�:K>�EH<:M>=�BG��:G:=:�+NK�<NKK>G<R�
>QIHLNK>� BL� <HG<>GMK:M>=� BG� MA>� �:G:=B:G�  HEE:K� 0H� FBMB@:M>� LHF>� H?� MA>� KBLD� K>E:M>=� MH� <A:G@>L� BG� ?HK>B@G�
<NKK>G<R��<:LA�?EHPL�K><>BO>=�?KHF�HNK��:G:=B:G� CHBGM�O>GMNK>L�:K>�>BMA>K�K>BGO>LM>=�MH� ?NG=�HG@HBG@��:G:=B:G�
=>O>EHIF>GM�:<MBOBMB>L��B?�:IIEB<:;E>��HK�<HGO>KM>=�MH�1/�=HEE:KL�:G=�NMBEBS>=�MH�K>I:R�:FHNGML�HNMLM:G=BG@�NG=>K�
HNK�NGL><NK>=�EBG>L�H?�<K>=BM��B?�:GR��<<HK=BG@ER��<:LA�A>E=�BG��:G:=B:G� HEE:KL�:M�:GR�IHBGM�BG�MBF>�BL�BGLB@GB?B<:GM�
3>�@>G>K:EER�=H�GHM�A>=@>�<NKK>G<R�MK:GLE:MBHG�>QIHLNK>L

 +�$��� � %�%� �#�*+�+�$�%+*��%��*,''#�$�%+�)0���+�

0A>�BG?HKF:MBHG�K>JNBK>=�;R�MABL�%M>F�BL�L>M�?HKMA�HG�MA>�I:@>L�BG=B<:M>=�BG�%M>F����:��;>EHP

 +�$��� ���%��*�  %� �%�� � *��)��$�%+*� . +�� ���&,%+�%+*� &%� ���&,%+ %�� �%��
� %�%� �#�� *�#&*,)�

*HM�:IIEB<:;E>

 +�$����� �&%+)&#*��%��')&���,)�*

+1>75B� >3�

�:� !O:EN:MBHG�H?�=BL<EHLNK>�<HGMKHE�IKH<>=NK>L

0A>�,K>LB=>GM�:G=��AB>?�!Q><NMBO>�+??B<>K��/M>IA>G�&�5:EH?��,KBG<BI:E�!Q><NMBO>�+??B<>K���:G=�!Q><NMBO>�2B<>�
,K>LB=>GM�� �AB>?� "BG:G<B:E� +??B<>K� :G=� �AB>?� %GO>LMF>GM� +??B<>K�� )B<A:>E� &� �BE>KF:G� � �,KBG<BI:E� "BG:G<B:E�
+??B<>K��� >O:EN:M>=� MA>� >??><MBO>G>LL� H?� MA>� �HFI:GR�L� =BL<EHLNK>� <HGMKHEL� :G=� IKH<>=NK>L� :G=� <HG<EN=>=�
MA:M��:L�H?� ><>F;>K�����������MA>��HFI:GR�L�=BL<EHLNK>�<HGMKHEL�:G=�IKH<>=NK>L�P>K>�>??><MBO>�MH�>GLNK>�
MA:M�MA>�BG?HKF:MBHG�MA>��HFI:GR�BL�K>JNBK>=�MH�=BL<EHL>�BG�BML�?BEBG@L�PBMA�MA>�/!��NG=>K�MA>�!Q<A:G@>��<M�BL�
K><HK=>=�� IKH<>LL>=�� LNFF:KBS>=� :G=� K>IHKM>=�� PBMABG� MA>� MBF>� I>KBH=L� LI><B?B>=� BG� MA>� /!��L� KNE>L� :G=�
?HKFL��:G=�MH�>GLNK>�MA:M� BG?HKF:MBHG�K>JNBK>=�MH�;>�=BL<EHL>=�;R�MA>��HFI:GR�BG�MA>�K>IHKML�MA:M� BM� ?BE>L�HK�
LN;FBML� NG=>K� MA>� !Q<A:G@>� �<M� BL� :<<NFNE:M>=� :G=� <HFFNGB<:M>=� MH� MA>� �HFI:GR�L� F:G:@>F>GM��
BG<EN=BG@� MA>� ,KBG<BI:E� !Q><NMBO>� +??B<>K� :G=� ,KBG<BI:E� "BG:G<B:E� +??B<>K�� :L� :IIKHIKB:M>� MH� :EEHP� MBF>ER�
=><BLBHGL�K>@:K=BG@�K>JNBK>=�=BL<EHLNK>

��



�;� ):G:@>F>GM�L�K>IHKM�HG�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�

%GM>KG:E�<HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@��:L�LN<A� M>KF� BL�=>?BG>=� BG�.NE>L���:����?��:G=���=����?��NG=>K� MA>�
!Q<A:G@>��<M�� BL� :� IKH<>LL� =>LB@G>=� ;R�� HK� NG=>K� MA>� LNI>KOBLBHG� H?�� MA>� �HFI:GR�L� ,KBG<BI:E� !Q><NMBO>�
+??B<>K�:G=�,KBG<BI:E�"BG:G<B:E�+??B<>K��HK�I>KLHGL�I>K?HKFBG@�LBFBE:K�?NG<MBHGL��:G=�>??><M>=�;R�MA>��HFI:GR�L�
;H:K=� H?� =BK><MHKL�� F:G:@>F>GM� :G=� HMA>K� I>KLHGG>E�� MH� IKHOB=>� K>:LHG:;E>� :LLNK:G<>� K>@:K=BG@� MA>�
K>EB:;BEBMR�H?�?BG:G<B:E�K>IHKMBG@�:G=�MA>�IK>I:K:MBHG�H?�?BG:G<B:E�LM:M>F>GML�?HK�>QM>KG:E�INKIHL>L�BG�:<<HK=:G<>�
PBMA� @>G>K:EER� :<<>IM>=� :<<HNGMBG@� IKBG<BIE>L� 0A>� �HFI:GR�L� F:G:@>F>GM�� PBMA� MA>� I:KMB<BI:MBHG� H?� MA>�
�HFI:GR�L� ,KBG<BI:E� !Q><NMBO>� +??B<>K� :G=� ,KBG<BI:E� "BG:G<B:E� +??B<>K�� BL� K>LIHGLB;E>� ?HK� >LM:;EBLABG@� :G=�
F:BGM:BGBG@� IHEB<B>L� :G=� IKH<>=NK>L� =>LB@G>=� MH�F:BGM:BG� MA>� :=>JN:<R� H?� MA>��HFI:GR�L� BGM>KG:E� <HGMKHE�
HO>K�?BG:G<B:E�K>IHKMBG@��BG<EN=BG@�MAHL>�IHEB<B>L�:G=�IKH<>=NK>L�MA:M�

��� ,>KM:BG� MH� MA>� F:BGM>G:G<>� H?� K><HK=L� MA:M� BG� K>:LHG:;E>� =>M:BE� :<<NK:M>ER� :G=� ?:BKER� K>?E><M� MA>�
MK:GL:<MBHGL�:G=�=BLIHLBMBHGL�H?�MA>�:LL>ML�H?�MA>��HFI:GR�

��� ,KHOB=>�K>:LHG:;E>�:LLNK:G<>�MA:M� MK:GL:<MBHGL�:K>�K><HK=>=�:L�G><>LL:KR�MH�I>KFBM�IK>I:K:MBHG�H?�
?BG:G<B:E� LM:M>F>GML� BG�:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L��:G=� MA:M� K><>BIML�
:G=� >QI>G=BMNK>L� H?� MA>� �HFI:GR� :K>� ;>BG@� F:=>� HGER� BG� :<<HK=:G<>� PBMA� :NMAHKBS:MBHGL� H?�
F:G:@>F>GM�:G=�=BK><MHKL�H?�MA>��HFI:GR��:G=

��� ,KHOB=>� K>:LHG:;E>�:LLNK:G<>� K>@:K=BG@�IK>O>GMBHG�HK� MBF>ER�=>M><MBHG�H?�NG:NMAHKBS>=�:<JNBLBMBHG��
NL>� HK� =BLIHLBMBHG� H?� MA>� �HFI:GR�L� :LL>ML� MA:M� <HNE=� A:O>� :� F:M>KB:E� >??><M� HG� MA>� ?BG:G<B:E�
LM:M>F>GML

0A>��HFI:GR�L�F:G:@>F>GM�A:L�>O:EN:M>=�MA>�>??><MBO>G>LL�H?�MA>��HFI:GR�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�
K>IHKMBG@� :L� H?�  ><>F;>K� ���� ����� ;:L>=� HG� MA>� <KBM>KB:� >LM:;EBLA>=� BG� :� K>IHKM� >GMBME>=� %GM>KG:E� �HGMKHE�
%GM>@K:M>=� "K:F>PHKD� �������� BLLN>=� ;R� MA>� �HFFBMM>>� H?� /IHGLHKBG@� +K@:GBS:MBHGL� H?� MA>� 0K>:=P:R�
�HFFBLLBHG��:L>=�HG�HNK�:LL>LLF>GM�:G=�MAHL>�<KBM>KB:��MA>��HFI:GR�L�F:G:@>F>GM�A:L�<HG<EN=>=�MA:M�
MA>��HFI:GR�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�P:L�>??><MBO>�:M�MA>�K>:LHG:;E>�:LLNK:G<>�E>O>E�:L�H?�
 ><>F;>K���������

�><:NL>� H?� BML� BGA>K>GM� EBFBM:MBHGL�� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� F:R� GHM� IK>O>GM� HK� =>M><M�
FBLLM:M>F>GML��ELH��IKHC><MBHGL�H?�:GR�>O:EN:MBHG�H?�>??><MBO>G>LL�MH�?NMNK>�I>KBH=L�:K>�LN;C><M�MH�MA>�KBLD�MA:M�
<HGMKHEL�F:R�;><HF>�BG:=>JN:M>�;><:NL>�H?�<A:G@>L�BG�<HG=BMBHGL��HK�MA:M�MA>�=>@K>>�H?�<HFIEB:G<>�PBMA�MA>�
IHEB<B>L�HK�IKH<>=NK>L�F:R�=>M>KBHK:M>�

0A>�>??><MBO>G>LL�H?� MA>��HFI:GR�L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� :L� H?� ><>F;>K� ���� �����A:L�
;>>G�:N=BM>=�;R� >EHBMM>���0HN<A>�((,��:G�BG=>I>G=>GM�K>@BLM>K>=�IN;EB<�:<<HNGMBG@�?BKF��:L�LM:M>=�BG�MA>BK�
K>IHKM�PAB<A�:II>:KL�A>K>BG

�<� 0A>K>�P>K>�GH�<A:G@>L�BG�MA>��HFI:GR�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�B=>GMB?B>=�BG�<HGG><MBHG�PBMA�
MA>�>O:EN:MBHG�K>JNBK>=�;R�I:K:@K:IA��=��H?�!Q<A:G@>��<M�.NE>L���:����HK���=����MA:M�H<<NKK>=�=NKBG@�HNK�
E:LM� ?BL<:E� JN:KM>K� >G=>=�  ><>F;>K� ���� ����� MA:M� A:O>� F:M>KB:EER� :??><M>=�� HK� :K>� K>:LHG:;ER� EBD>ER� MH�
F:M>KB:EER�:??><M��HNK�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�

+1>75B�'B?@5BD95C�#9=9D54�'1BD>5BC89@

�:� !O:EN:MBHG�H?�=BL<EHLNK>�<HGMKHE�IKH<>=NK>L

0A>�,K>LB=>GM�:G=��AB>?�!Q><NMBO>�+??B<>K��/M>IA>G�&�5:EH?��,KBG<BI:E�!Q><NMBO>�+??B<>K���:G=�!Q><NMBO>�2B<>�
,K>LB=>GM���AB>?�"BG:G<B:E�+??B<>K�:G=��AB>?�%GO>LMF>GM�+??B<>K��)B<A:>E�&��BE>KF:G��,KBG<BI:E�"BG:G<B:E�
+??B<>K��H?�0:G@>K�%G<��MA>�LHE>�@>G>K:E�I:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI��>O:EN:M>=�MA>�>??><MBO>G>LL�H?�
MA>�+I>K:MBG@�,:KMG>KLABI�L�=BL<EHLNK>�<HGMKHEL�:G=�IKH<>=NK>L�:L�=>?BG>=�BG�.NE>���:����<��:G=���=����>��
:G=�<HG<EN=>=�MA:M��:L�H?� ><>F;>K�����������MA>�+I>K:MBG@�,:KMG>KLABI�L�=BL<EHLNK>�<HGMKHEL�:G=�
IKH<>=NK>L�P>K>�>??><MBO>

��



�;� ):G:@>F>GM�L�K>IHKM�HG�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�

%GM>KG:E�<HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@��:L�LN<A� M>KF� BL�=>?BG>=� BG�.NE>L���:����?��:G=���=����?��NG=>K� MA>�
!Q<A:G@>��<M�� BL� :� IKH<>LL� =>LB@G>=� ;R�� HK� NG=>K� MA>� LNI>KOBLBHG� H?�� MA>� ,KBG<BI:E� !Q><NMBO>� +??B<>K� :G=�
,KBG<BI:E� "BG:G<B:E� +??B<>K� H?� MA>� +I>K:MBG@� ,:KMG>KLABI�L� @>G>K:E� I:KMG>K�� HK� I>KLHGL� I>K?HKFBG@� LBFBE:K�
?NG<MBHGL�� :G=� >??><M>=� ;R� MA>� @>G>K:E� I:KMG>K�L� ;H:K=� H?� =BK><MHKL�� F:G:@>F>GM� :G=� HMA>K� I>KLHGG>E�� MH�
IKHOB=>� K>:LHG:;E>�:LLNK:G<>� K>@:K=BG@� MA>� K>EB:;BEBMR�H?� ?BG:G<B:E� K>IHKMBG@�:G=� MA>�IK>I:K:MBHG�H?� ?BG:G<B:E�
LM:M>F>GML�?HK�>QM>KG:E�INKIHL>L�BG�:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L�):G:@>F>GM��
PBMA�MA>�I:KMB<BI:MBHG�H?�MA>�,KBG<BI:E�!Q><NMBO>�+??B<>K�:G=�,KBG<BI:E�"BG:G<B:E�+??B<>K�H?�MA>�@>G>K:E�I:KMG>K��BL�
K>LIHGLB;E>� ?HK�>LM:;EBLABG@�:G=�F:BGM:BGBG@�IHEB<B>L�:G=�IKH<>=NK>L�=>LB@G>=� MH�F:BGM:BG� MA>�:=>JN:<R�H?�
MA>�+I>K:MBG@�,:KMG>KLABI�L� BGM>KG:E�<HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@�� BG<EN=BG@�MAHL>�IHEB<B>L�:G=�IKH<>=NK>L�
MA:M�

��� ,>KM:BG� MH� MA>� F:BGM>G:G<>� H?� K><HK=L� MA:M� BG� K>:LHG:;E>� =>M:BE� :<<NK:M>ER� :G=� ?:BKER� K>?E><M� MA>�
MK:GL:<MBHGL�:G=�=BLIHLBMBHGL�H?�MA>�:LL>ML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�

��� ,KHOB=>�K>:LHG:;E>�:LLNK:G<>�MA:M� MK:GL:<MBHGL�:K>�K><HK=>=�:L�G><>LL:KR�MH�I>KFBM�IK>I:K:MBHG�H?�
?BG:G<B:E� LM:M>F>GML� BG�:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L��:G=� MA:M� K><>BIML�
:G=�>QI>G=BMNK>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:K>�;>BG@�F:=>�HGER�BG�:<<HK=:G<>�PBMA�:NMAHKBS:MBHGL�
H?�F:G:@>F>GM�:G=�MA>�;H:K=�H?�=BK><MHKL�H?�0:G@>K�%G<��:L�MA>�+I>K:MBG@�,:KMG>KLABI�L�LHE>�@>G>K:E�
I:KMG>K��:G=

��� ,KHOB=>� K>:LHG:;E>�:LLNK:G<>� K>@:K=BG@�IK>O>GMBHG�HK� MBF>ER�=>M><MBHG�H?�NG:NMAHKBS>=�:<JNBLBMBHG��
NL>� HK� =BLIHLBMBHG� H?� MA>� +I>K:MBG@� ,:KMG>KLABI�L� :LL>ML� MA:M� <HNE=� A:O>� :� F:M>KB:E� >??><M� HG� MA>�
?BG:G<B:E�LM:M>F>GML

):G:@>F>GM� A:L� >O:EN:M>=� MA>� >??><MBO>G>LL� H?� MA>�+I>K:MBG@� ,:KMG>KLABI�L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E�
K>IHKMBG@� :L� H?�  ><>F;>K� ���� ����� ;:L>=� HG� MA>� <KBM>KB:� >LM:;EBLA>=� BG� :� K>IHKM� >GMBME>=� %GM>KG:E� �HGMKHE�
%GM>@K:M>=� "K:F>PHKD� �������� BLLN>=� ;R� MA>� �HFFBMM>>� H?� /IHGLHKBG@� +K@:GBS:MBHGL� H?� MA>� 0K>:=P:R�
�HFFBLLBHG��:L>=�HG�HNK�:LL>LLF>GM�:G=� MAHL>�<KBM>KB:��F:G:@>F>GM�A:L�<HG<EN=>=� MA:M� MA>�+I>K:MBG@�
,:KMG>KLABI�L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@�P:L�>??><MBO>�:M� MA>� K>:LHG:;E>�:LLNK:G<>� E>O>E� :L�H?�
 ><>F;>K���������

�><:NL>� H?� BML� BGA>K>GM� EBFBM:MBHGL�� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� F:R� GHM� IK>O>GM� HK� =>M><M�
FBLLM:M>F>GML��ELH��IKHC><MBHGL�H?�:GR�>O:EN:MBHG�H?�>??><MBO>G>LL�MH�?NMNK>�I>KBH=L�:K>�LN;C><M�MH�MA>�KBLD�MA:M�
<HGMKHEL�F:R�;><HF>�BG:=>JN:M>�;><:NL>�H?�<A:G@>L�BG�<HG=BMBHGL��HK�MA:M�MA>�=>@K>>�H?�<HFIEB:G<>�PBMA�MA>�
IHEB<B>L�HK�IKH<>=NK>L�F:R�=>M>KBHK:M>�

0A>�>??><MBO>G>LL�H?�MA>�+I>K:MBG@�,:KMG>KLABI�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:L�H?� ><>F;>K�����
�����A:L�;>>G�:N=BM>=�;R� >EHBMM>���0HN<A>�((,��:G�BG=>I>G=>GM�K>@BLM>K>=�IN;EB<�:<<HNGMBG@�?BKF��:L�LM:M>=�
BG�MA>BK�K>IHKM�PAB<A�:II>:KL�A>K>BG

�<� 0A>K>�P>K>� GH� <A:G@>L� BG� MA>�+I>K:MBG@�,:KMG>KLABI�L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� B=>GMB?B>=� BG�
<HGG><MBHG� PBMA� MA>� >O:EN:MBHG� K>JNBK>=� ;R� I:K:@K:IA� �=�� H?� !Q<A:G@>� �<M� .NE>L� ��:���� HK� ��=���� MA:M�
H<<NKK>=� =NKBG@� HNK� E:LM� ?BL<:E� JN:KM>K� >G=>=�  ><>F;>K� ���� ����� MA:M� A:O>� F:M>KB:EER� :??><M>=�� HK� :K>�
K>:LHG:;ER�EBD>ER�MH�F:M>KB:EER�:??><M��HNK�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@

 +�$���� &+��)� %�&)$�+ &%

�EE�BG?HKF:MBHG�K>JNBK>=�MH�;>�=BL<EHL>=�BG�:�K>IHKM�HG�"HKF���'�=NKBG@�MA>�?HNKMA�JN:KM>K�H?������P:L�K>IHKM>=

�9C3<?CEB5�?6��2����@<1>C

 NKBG@�MA>�MAK>>�FHGMAL�>G=>=� ><>F;>K�����������GHG>�H?� MA>��HFI:GR[L�=BK><MHKL�HK�H??B<>KL��:L�=>?BG>=� BG�
.NE>� ��:���?�� H?� MA>�/><NKBMB>L� !Q<A:G@>��<M� H?� ������ :=HIM>=�� M>KFBG:M>=� HK�FH=B?B>=� :�.NE>� ��;���� MK:=BG@�
:KK:G@>F>GM�HK�GHG�.NE>���;����MK:=BG@�:KK:G@>F>GM��:L�LN<A�M>KFL�:K>�=>?BG>=�BG�%M>F�����H?�.>@NE:MBHG�/�'�H?�
MA>�/><NKBMB>L��<M�H?������

��



 +�$��������������� *�#&*,)��)���)� %���&)� �%�!,) *� �+ &%*�+��+�')�-�%+� %*'��+ &%*

*HM�:IIEB<:;E>

'�)+�   

�>KM:BG�BG?HKF:MBHG�K>JNBK>=�;R�,:KM�%%%�BL�HFBMM>=�?KHF�MABL�.>IHKM�BG�MA:M�MA>��HFI:GR�PBEE�?BE>�:�=>?BGBMBO>�IKHQR�
LM:M>F>GM�INKLN:GM�MH�.>@NE:MBHG������HK�MA>�,KHQR�/M:M>F>GM��GHM�E:M>K�MA:G�����=:RL�:?M>K�MA>�>G=�H?�MA>�?BL<:E�
R>:K�<HO>K>=�;R� MABL�.>IHKM��:G=�<>KM:BG� BG?HKF:MBHG� BG<EN=>=� MA>K>BG� BL� BG<HKIHK:M>=�A>K>BG�;R� K>?>K>G<>�+GER�
MAHL>�L><MBHGL�H?� MA>�,KHQR�/M:M>F>GM�PAB<A�LI><B?B<:EER�:==K>LL� MA>� BM>FL�L>M� ?HKMA�A>K>BG�:K>� BG<HKIHK:M>=�;R�
K>?>K>G<>�

 +�$��� � )��+&)*
��/��,+ -��&�� ��)*��%���&)'&)�+���&-�)%�%��

0A>�BG?HKF:MBHG�<HG<>KGBG@�MA>��HFI:GR�L�=BK><MHKL�K>JNBK>=�;R�MABL�%M>F�BL�BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�
MA>��HFI:GR�L�,KHQR�/M:M>F>GM�MH�;>�?BE>=�PBMA�K>LI><M�MH�MA>��HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

0A>� BG?HKF:MBHG� <HG<>KGBG@� MA>� �HFI:GR�L� >Q><NMBO>� H??B<>KL� K>JNBK>=� ;R� MABL� %M>F� BL� BG<HKIHK:M>=� A>K>BG� ;R�
K>?>K>G<>�MH�MA>�L><MBHG�:M�MA>�>G=�H?�,:KM�%��>GMBME>=�\%G?HKF:MBHG��;HNM�0A>�!Q><NMBO>�+??B<>KL�H?�0:G@>K�%G<]

0A>�BG?HKF:MBHG�<HG<>KGBG@�HNK��HFI:GR��H=>�H?��NLBG>LL��HG=N<M�:G=�!MAB<L�K>JNBK>=�;R�MABL�%M>F��PAB<A� BL�
IHLM>=�HG�HNK�P>;LBM>�:M�PPPM:G@>K<HF��BL�BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�MA>��HFI:GR�L�,KHQR�/M:M>F>GM�
MH� ;>� ?BE>=�PBMA� K>LI><M� MH� MA>��HFI:GR�L� ������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL�0A>� BG?HKF:MBHG� ?HNG=�HG�� HK�
HMA>KPBL>�:<<>LLB;E>�MAKHN@A��HNK�P>;LBM>�BL�GHM�BG<HKIHK:M>=�BGMH��:G=�=H>L�GHM�?HKF�:�I:KM�H?��MABL��GGN:E�.>IHKM�
HG�"HKF����'�HK�:GR�HMA>K� K>IHKM�HK�=H<NF>GM�P>� ?BE>�PBMA�HK� ?NKGBLA� MH� MA>�/!�� %?�� BG� MA>� ?NMNK>��P>�:F>G=��
FH=B?R�HK�P:BO>�:�IKHOBLBHG� BG� MA>��H=>�H?��NLBG>LL��HG=N<M�:G=�!MAB<L��P>�F:R�� K:MA>K� MA:G� ?BEBG@�:��NKK>GM�
.>IHKM�HG�"HKF���'��L:MBL?R�MA>�=BL<EHLNK>�K>JNBK>F>GM�;R�IHLMBG@�LN<A�BG?HKF:MBHG�HG�HNK�P>;LBM>�:L�G><>LL:KR

0A>� :==BMBHG:E� BG?HKF:MBHG� K>JNBK>=� ;R� MABL� %M>F� BL� BG<HKIHK:M>=� A>K>BG� ;R� K>?>K>G<>� MH� MA>� �HFI:GR�L� ,KHQR�
/M:M>F>GM�MH�;>�?BE>=�PBMA�K>LI><M�MH�MA>��HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

��



 +�$���� �/��,+ -���&$'�%*�+ &%

0A>�BG?HKF:MBHG�K>JNBK>=�;R�MABL�%M>F�BL�BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�MA>��HFI:GR�L�,KHQR�/M:M>F>GM�MH�;>�
?BE>=�PBMA�K>LI><M�MH�MA>��HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

 +�$���� *��,) +0� &.%�)*� '� &�� ��)+� %� ��%�� � �#� &.%�)*� �%�� $�%���$�%+� �%��
)�#�+���*��)��&#��)�$�++�)*�

0A>�BG?HKF:MBHG�<HG<>KGBG@�MA>�L><NKBMR�HPG>KLABI�H?�<>KM:BG�;>G>?B<B:E�HPG>KL�:G=�F:G:@>F>GM�K>JNBK>=�;R�MABL�
%M>F� BL� BG<HKIHK:M>=� ;R� K>?>K>G<>� A>K>BG� MH� MA>� �HFI:GR�L� ,KHQR� /M:M>F>GM� MH� ;>� ?BE>=� PBMA� K>LI><M� MH� MA>�
�HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

0A>�M:;E>�;>EHP�IKHOB=>L�BG?HKF:MBHG�:L�H?� ><>F;>K����������PBMA�K>LI><M�MH�<HFI>GL:MBHG�IE:GL�NG=>K�PAB<A�
HNK�>JNBMR�L><NKBMB>L�:K>�:NMAHKBS>=�?HK�BLLN:G<>�"HK�>:<A�<HFFHG�LA:K>�BLLN>=�;R�MA>��HFI:GR��MA>�+I>K:MBG@�
,:KMG>KLABI� BLLN>L� HG>� <HKK>LIHG=BG@� NGBM� H?� EBFBM>=� I:KMG>KLABI� BGM>K>LM� MH� MA>� �HFI:GR�L� PAHEER�HPG>=�
LN;LB=B:KB>L�0A>K>?HK>��PA>G�MA>��HFI:GR�@K:GML�:G�>JNBMR�;:L>=�:P:K=��MA>�+I>K:MBG@�,:KMG>KLABI�MK>:ML�>:<A�
:P:K=�:L�A:OBG@�;>>G�@K:GM>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�%G�MA>�=BL<NLLBHG�;>EHP��MA>�M>KF��P>��K>?>KL�MH�MA>�
�HFI:GR� :G=� MA>� +I>K:MBG@� ,:KMG>KLABI� MH@>MA>K� :G=� MA>� M>KF� �<HFFHG� LA:K>L�� BL� F>:GM� MH� :ELH� BG<EN=>�
<HKK>LIHG=BG@�NGBML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�

'<1>��1D57?BI

�1	
%E=25B�?6�

*53EB9D95C�D?�25�
 CCE54�,@?>�
�H5B39C5�?6�
&EDCD1>49>7�

&@D9?>C
�.1BB1>DC�
1>4�)978DC

�2	�
.5978D54�
�F5B175�

�H5B39C5�'B935�
?6�

&EDCD1>49>7�
&@D9?>C
�

.1BB1>DC�1>4�
)978DC

�3	�
%E=25B�?6�*53EB9D95C�
)5=19>9>7��F19<12<5�
6?B��EDEB5� CCE1>35�

,>45B��AE9DI�
�?=@5>C1D9?>�'<1>C�
��H3<E49>7�*53EB9D95C�
)56<53D54�9>��?<E=>�

�1		
!JNBMR�<HFI>GL:MBHG�IE:GL�:IIKHO>=�;R�
L><NKBMR�AHE=>KL � ���������� ��� �� ����� � ���������� ���
!JNBMR�<HFI>GL:MBHG�IE:GL�GHM�:IIKHO>=�
;R�L><NKBMR�AHE=>KL � ���������� ��� � ���� � Y�
0HM:E � ���������� �� ����� � ����������
��� %G<EN=>L��:����������<HFFHG�LA:K>L�BLLN:;E>�NIHG�MA>�>Q>K<BL>�H?�HNMLM:G=BG@�HIMBHGL����������H?�PAB<A�:K>�O>LM>=�

:G=�>Q>K<BL:;E>����;����������K>LMKB<M>=�<HFFHG�LA:K>L�MA:M�F:R�;>�BLLN>=�NG=>K�MA>������,>K?HKF:G<>�/A:K>�,E:G�
�MA>� ������ ,/,��� NIHG� MA>� L:MBL?:<MBHG� H?� <>KM:BG� <HG=BMBHGL�� �<�� �������� K>LMKB<M>=� <HFFHG� LA:K>L� MA:M� F:R� ;>�
BLLN>=�NG=>K�MA>������,>K?HKF:G<>�/A:K>�,E:G��MA>�������,/,���NIHG�MA>�L:MBL?:<MBHG�H?�<>KM:BG�<HG=BMBHGL�:G=��=��
�������� K>LMKB<M>=�<HFFHG�LA:K>L� MA:M�F:R�;>� BLLN>=�NG=>K� MA>������,>K?HKF:G<>�/A:K>�,E:G� �MA>� ������,/,���
NIHG� MA>�L:MBL?:<MBHG�H?�<>KM:BG�<HG=BMBHGL��><:NL>� MA>K>� BL�GH�>Q>K<BL>�IKB<>�:LLH<B:M>=�PBMA� MA>������������:G=�
����� ,/,� :P:K=L�� LN<A� K>LMKB<M>=� <HFFHG� LA:K>L� :K>� GHM� BG<EN=>=� BG� MA>� P>B@AM>=� :O>K:@>� >Q>K<BL>� IKB<>�
<:E<NE:MBHG

��� .>IK>L>GML�<HFFHG�LA:K>L�:O:BE:;E>� ?HK� BLLN:G<>�NG=>K� MA>��F>G=>=�:G=�.>LM:M>=� %G<>GMBO>��P:K=�,E:G�1G=>K�
MA>��F>G=>=�:G=�.>LM:M>=�%G<>GMBO>��P:K=�,E:G��MA>��HFI:GR�F:R�:P:K=�LMH<D�HIMBHGL��K>LMKB<M>=�<HFFHG�LA:K>L��
K>LMKB<M>=� LA:K>� NGBML�� I>K?HKF:G<>� :P:K=L�� =BOB=>G=� >JNBO:E>GML�� =>?>KK>=� LA:K>L�� =>?>KK>=� LA:K>� NGBML�� LA:K>�
I:RF>GML�IKH?BM�BGM>K>LML��:G=�LA:K>�:IIK><B:MBHG�KB@AML

��� %G<EN=>L�����������<HFFHG�LA:K>L�BLLN:;E>�NIHG�MA>�>Q>K<BL>�H?�HNMLM:G=BG@�HIMBHGL�MA:M�P>K>�BLLN>=�MH�HNK��AB>?�
!Q><NMBO>�+??B<>K��/M>IA>G�&�5:EH?��:L�:G�BG=N<>F>GM�MH�ABL�>GM>KBG@�BGMH�>FIEHRF>GM�PBMA�MA>��HFI:GR�:G=�P>K>�
@K:GM>=�HNMLB=>�H?� MA>��HFI:GR[L� LA:K>AHE=>K�:IIKHO>=�>JNBMR�IE:G�INKLN:GM� MH�*>P�5HKD�/MH<D�!Q<A:G@>� KNE>L�
0A>�HIMBHGL�MH�INK<A:L>�<HFFHG�LA:K>L�A:O>�:G�>Q>K<BL>�IKB<>�H?������+G>�?HNKMA�H?�MA>�HIMBHGL�O>LM>=�HG�>:<A�
H?� ><>F;>K����� ������������������:G=������� K>LI><MBO>ER�0A>�O>LM>=�HIMBHGL�;><:F>�>Q>K<BL:;E>�HG<>� MA>� ?:BK�
F:KD>M�O:EN>�H?�MA>��HFFHG�/A:K>L�NG=>KERBG@�MA>�HIMBHGL�;><:F>�:M�E>:LM�>JN:E�MH������H?�MA>�>Q>K<BL>�IKB<>�H?�
MA>�HIMBHGL

 +�$���� ��)+� %� )�#�+ &%*� '*� �%�� )�#�+��� +)�%*��+ &%*
� �%�� � )��+&)�
 %��'�%��%��

0A>�BG?HKF:MBHG�K>JNBK>=�;R�MABL�%M>F�BL�BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�MA>��HFI:GR�L�,KHQR�/M:M>F>GM�MH�;>�
?BE>=�PBMA�K>LI><M�MH�MA>��HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

��



 +�$���� ') %� '�#����&,%+ %�����*��%��*�)- ��*

0A>�BG?HKF:MBHG�K>JNBK>=�;R�MABL�%M>F�BL�BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�MA>��HFI:GR�L�,KHQR�/M:M>F>GM�MH�;>�
?BE>=�PBMA�K>LI><M�MH�MA>��HFI:GR�L�������GGN:E�)>>MBG@�H?�/A:K>AHE=>KL

'�)+� -

 +�$���� �/� � +*��%��� %�%� �#�*+�+�$�%+�*����,#�*

�:������"BG:G<B:E�/M:M>F>GML

.>IHKML�H?�%G=>I>G=>GM�.>@BLM>K>=�,N;EB<��<<HNGMBG@�"BKF��0:G@>K�%G<���,��+��% �*H���� "��

.>IHKML�H?�%G=>I>G=>GM�.>@BLM>K>=�,N;EB<��<<HNGMBG@�"BKF��0:G@>K�,KHI>KMB>L�(BFBM>=�
,:KMG>KLABI���,��+��% �*H���� "��

"BG:G<B:E�/M:M>F>GML�H?�0:G@>K�%G<
�HGLHEB=:M>=��:E:G<>�/A>>ML��� ><>F;>K����������:G=����� "��
�HGLHEB=:M>=�/M:M>F>GML�H?�+I>K:MBHGL���5>:KL�!G=>=� ><>F;>K����������������:G=����� "��
�HGLHEB=:M>=�/M:M>F>GML�H?��HFIK>A>GLBO>�%G<HF>���5>:KL�!G=>=� ><>F;>K�����������
�����:G=����� "��
�HGLHEB=:M>=�/M:M>F>GML�H?�/A:K>AHE=>KL��!JNBMR���5>:KL�!G=>=� ><>F;>K����������������
:G=����� "���
�HGLHEB=:M>=�/M:M>F>GML�H?��:LA�"EHPL���5>:KL�!G=>=� ><>F;>K����������������:G=����� "���

"BG:G<B:E�/M:M>F>GML�H?�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI
�HGLHEB=:M>=��:E:G<>�/A>>ML��� ><>F;>K����������:G=����� "���
�HGLHEB=:M>=�/M:M>F>GML�H?�+I>K:MBHGL���5>:KL�!G=>=� ><>F;>K����������������:G=����� "���
�HGLHEB=:M>=�/M:M>F>GML�H?��HFIK>A>GLBO>�%G<HF>���5>:KL�!G=>=� ><>F;>K�����������
�����:G=����� "���
�HGLHEB=:M>=�/M:M>F>GML�H?�!JNBMR���5>:KL�!G=>=� ><>F;>K����������������:G=����� "���
�HGLHEB=:M>=�/M:M>F>GML�H?��:LA�"EHPL���5>:KL�!G=>=� ><>F;>K����������������:G=����� "���

*HM>L�MH��HGLHEB=:M>=�"BG:G<B:E�/M:M>F>GML��0:G@>K�%G<�:G=�0:G@>K�,KHI>KMB>L�(BFBM>=�
,:KMG>KLABI� "���

��������"BG:G<B:E�/M:M>F>GM�/<A>=NE>L

/<A>=NE>�%%%
.>:E�!LM:M>�:G=��<<NFNE:M>=� >IK><B:MBHG "���

�EE�HMA>K�L<A>=NE>L�A:O>�;>>G�HFBMM>=�;><:NL>�H?� MA>�:;L>G<>�H?�<HG=BMBHGL�NG=>K�PAB<A� MA>R�:K>� K>JNBK>=�HK�
;><:NL>�MA>�K>JNBK>=�BG?HKF:MBHG�BL�@BO>G�BG�MA>�:;HO>�EBLM>=�?BG:G<B:E�LM:M>F>GML�HK�GHM>L�MA>K>MH

��



� !QAB;BML
0A>�!QAB;BM�%G=>Q�:MM:<A>=�A>K>MH�BL�A>K>;R�BG<HKIHK:M>=�;R�K>?>K>G<>�MH�MABL�%M>F

�H8929D� >45H

!QAB;BM�*H  >L<KBIMBHG
�� �F>G=>=�:G=�.>LM:M>=��KMB<E>L�H?�%G<HKIHK:MBHG�H?�MA>��HFI:GR��%G<HKIHK:M>=�;R�K>?>K>G<>�MH�

!QAB;BM����MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=� ><>F;>K�����
�����

��� �F>G=F>GM� MH� �F>G=>=� :G=� .>LM:M>=� �KMB<E>L� H?� %G<HKIHK:MBHG� =:M>=� ):R� ���� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�
MA>�R>:K�>G=>=� ><>F;>K����������

��� �F>G=F>GM� MH� �F>G=>=� :G=� .>LM:M>=� �KMB<E>L� H?� %G<HKIHK:MBHG� =:M>=� �N@NLM� ���� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�
MA>�R>:K�>G=>=� ><>F;>K����������

��� �F>G=F>GM� MH��F>G=>=� :G=�.>LM:M>=��KMB<E>L� H?� %G<HKIHK:MBHG� =:M>=�/>IM>F;>K� ���� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�
MA>�R>:K�>G=>=� ><>F;>K����������

�� �F>G=F>GM� MH��F>G=>=� :G=� .>LM:M>=��KMB<E>L� H?� %G<HKIHK:MBHG� =:M>=� *HO>F;>K� ���� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM����MH�MA>��HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�
*HO>F;>K����������

��! �F>G=F>GM� MH� �F>G=>=� :G=� .>LM:M>=� �KMB<E>L� H?� %G<HKIHK:MBHG� =:M>=� &NG>� ���� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM���!�H?� MA>��HFI:GR�L�-N:KM>KER�.>IHKM�HG�"HKF����-�
?HK�MA>�JN:KM>K�>G=>=�&NG>����������

��" �KMB<E>L�H?��F>G=F>GM� MH��F>G=>=�:G=�.>LM:M>=��KMB<E>L�H?� %G<HKIHK:MBHG�=:M>=��N@NLM� ����
������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM���"�H?�MA>��HFI:GR�L�<NKK>GM�K>IHKM�HG�"HKF���'�
=:M>=��N@NLM����������

��# �KMB<E>L�H?��F>G=F>GM� MH��F>G=>=�:G=�.>LM:M>=��KMB<E>L�H?� %G<HKIHK:MBHG�H?�0:G@>K�":<MHKR�
+NME>M� �>GM>KL�� %G<� =:M>=� ):R� ���� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ��� H?� MA>�
�HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�
&NG>����������

��$ �KMB<E>L�H?��F>G=F>GM� MH��F>G=>=�:G=�.>LM:M>=��KMB<E>L�H?� %G<HKIHK:MBHG�H?�0:G@>K�":<MHKR�
+NME>M��>GM>KL�� %G<�� =:M>=�):R� ���� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH�!QAB;BM� ��$� MH� MA>�
�HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�"HKF�/���=:M>=�&NG>���������

��% �KMB<E>L�H?��F>G=F>GM� MH��F>G=>=�:G=�.>LM:M>=��KMB<E>L�H?� %G<HKIHK:MBHG�H?�0:G@>K�":<MHKR�
+NME>M��>GM>KL��%G<��=:M>=�*HO>F;>K���������:G=�>??><MBO>�*HO>F;>K����������%G<HKIHK:M>=�
;R�K>?>K>G<>�MH�!QAB;BM����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�.>IHKM�HG�"HKF���'�
=:M>=�*HO>F;>K���������

�� �R�E:PL�H?�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�K>LM:M>=�MH�K>?E><M�:EE�:F>G=F>GML�MAKHN@A�):R�
���� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ��� MH� MA>� �HFI:GR�L� :G=� +I>K:MBG@�
,:KMG>KLABI�L�"HKF�/���=:M>=�&NG>���������

��� �F>G=>=� :G=� .>LM:M>=� �RE:PL� H?� 0:G@>K� ":<MHKR� +NME>M� �>GM>KL�� %G<� �%G<HKIHK:M>=� ;R�
K>?>K>G<>� MH�!QAB;BM� ��� MH� MA>��HFI:GR�L� :G=�+I>K:MBG@�,:KMG>KLABI�L�.>IHKM� HG�"HKF���'�
=:M>=�*HO>F;>K���������

�� 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI� /><HG=��F>G=>=� :G=� .>LM:M>=� (BFBM>=� ,:KMG>KLABI�
�@K>>F>GM�� =:M>=� *HO>F;>K� ���� ����� �BG<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ��� MH� MA>�
�HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�*HO>F;>K����������

�� />GBHK�%G=>GMNK>�=:M>=�:L�H?�):K<A����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�MA>�>QAB;BML�MH�MA>�
�HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�):K<A���������

��� /BQMA� /NIIE>F>GM:E� %G=>GMNK>� �/NIIE>F>GM� MH� />GBHK� %G=>GMNK>� =:M>=� :L� H?�):K<A� ��� ������
=:M>=�&NER����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L�.>@BLMK:MBHG�
/M:M>F>GM�HG�"HKF�/���?BE>=�HG�&NER���������

�� *BGMA�/NIIE>F>GM:E� %G=>GMNK>� �/NIIE>F>GM� MH�/>GBHK� %G=>GMNK>�=:M>=�):K<A���� ������=:M>=�
*HO>F;>K�����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�
,:KMG>KLABI�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�*HO>F;>K����������

��! 0>GMA�/NIIE>F>GM:E� %G=>GMNK>� �/NIIE>F>GM� MH�/>GBHK� %G=>GMNK>� =:M>=�:L� H?�):K<A���� ������
=:M>=��N@NLM����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM����?BE>=�PBMA�MA>��HFI:GR�L�:G=�
+I>K:MBG@�,:KMG>KLABI�L�.>IHKM�HG�"HKF���'�=:M>=��N@NLM���������

��" "BKLM��F>G=F>GM��=:M>=�+<MH;>K����������� MH�0>GMA�/NIIE>F>GM:E� %G=>GMNK>�=:M>=��N@NLM����
����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ��� ?BE>=� PBMA� MA>� �HFI:GR�L� :G=� +I>K:MBG@�
,:KMG>KLABI�L�.>IHKM�HG�"HKF���'�=:M>=�+<MH;>K����������

��



��# !E>O>GMA�/NIIE>F>GM:E�%G=>GMNK>��/NIIE>F>GM�MH�/>GBHK�%G=>GMNK>�=:M>=�:L�H?�):K<A����������
=:M>=�:L�H?� &NER��������� �%G<HKIHK:M>=�;R� K>?>K>G<>� MH�!QAB;BM���� ?BE>=�PBMA� MA>��HFI:GR�L�
:G=�+I>K:MBG@�,:KMG>KLABI�L�.>IHKM�HG�"HKF���'�=:M>=�&NER���������

��$ 0P>E?MA� /NIIE>F>GM:E� %G=>GMNK>�� =:M>=� :L� H?� �N@NLM� ���� ������ ;>MP>>G� 0:G@>K� ,KHI>KMB>L�
(BFBM>=� ,:KMG>KLABI� :G=� 1/� �:GD� *:MBHG:E� �LLH<B:MBHG� �:L� LN<<>LLHK� BG� BGM>K>LM� MH� /M:M>�
/MK>>M� �:GD� :G=� 0KNLM� �HFI:GR�� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ��� ?BE>=� PBMA� MA>�
�HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�.>IHKM�HG�"HKF���'�=:M>=��N@NLM����������

��% 0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�(B;HK�0K:GLBMBHG��F>G=F>GM�MH�MA>�"HNKMA��F>G=>=�:G=�
.>LM:M>=��K>=BM��@K>>F>GM� =:M>=�:L�H?� &NER� ���� ����� �BG<HKIHK:M>=�;R� K>?>K>G<>� MH�!QAB;BM�
��%� MH� MA>� �HFI:GR�L� :G=� +I>K:MBG@� ,:KMG>KLABI�L� �GGN:E� .>IHKM� HG� "HKF� ���'� =:M>=�
">;KN:KR����������

��& 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI� 0ABK=� �F>G=>=� MH� .>LM:M>=� 0>KF� (H:G� �@K>>F>GM�
=:M>=� :L� H?� +<MH;>K� ���� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� >QAB;BM� ����� ?BE>=� PBMA� MA>�
�HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�.>IHKM�HG�?HKF���'�=:M>=��+<MH;>K����������

��' 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI� (B;HK� 0K:GLBMBHG��F>G=F>GM� MH� "HNKMA��F>G=>=� :G=�
.>LM:M>=�(BJNB=BMR��K>=BM��@K>>F>GM�=:M>=�:L�H?�&NER������������BG<HKIHK:M>=�;R�K>?>K>G<>�MH�
!QAB;BM���'�MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L��GGN:E�.>IHKM�HG�"HKF����'�=:M>=�
">;KN:KR����������

��  >L<KBIMBHG�H?��HFFHG�/A:K>L� �%G<HKIHK:M>=�;R� K>?>K>G<>� MH�!QAB;BM� ��� MH� MA>��HFI:GR[L�
:G=�+I>K:MBG@�,:KMG>KLABI[L��GGN:E�.>IHKM�HG�"HKF����'� ?HK� MA>�R>:K�>G=>=� ><>F;>K�����
�����

����	 %G<>GMBO>��P:K=� ,E:G� H?� 0:G@>K� ":<MHKR� +NME>M� �>GM>KL�� %G<� :G=� 0:G@>K� ,KHI>KMB>L� (BFBM>=�
,:KMG>KLABI���F>G=>=�:G=�.>LM:M>=�:L�H?��IKBE�����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�
���� MH� MA>��HFI:GR�L� :G=�+I>K:MBG@� ,:KMG>KLABI�L�-N:KM>KER�.>IHKM� HG� "HKF� ���-� ?HK� MA>�
JN:KM>K�>G=>=�&NG>����������

�����	 ����� ><E:K:MBHG�H?��F>G=F>GM�MH�%G<>GMBO>��P:K=�,E:G�H?�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�
:G=�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI� �%G<HKIHK:M>=�;R� K>?>K>G<>� MH�!QAB;BM� ���� MH� MA>�
�HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�
):K<A����������

����	 ����� ><E:K:MBHG�H?��F>G=F>GM�MH�%G<>GMBO>��P:K=�,E:G�H?�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�
:G=�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI���L��F>G=>=�:G=�.>LM:M>=�:L�H?��IKBE�����������:L�
:F>G=>=��=:M>=�:L�H?�):K<A�����������BG<HKIHK:M>=�A>K>BG�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>�
�HFI:GR�L�-N:KM>KER�.>IHKM�HG�"HKF����-�=:M>=��N@NLM���������

����	 "HKF�H?�*HG�-N:EB?B>=�/A:K>�+IMBHG��@K>>F>GM�;>MP>>G�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<��
0:G@>K�,KHI>KMB>L� (BFBM>=�,:KMG>KLABI� :G=� <>KM:BG� >FIEHR>>L� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH�
!QAB;BM�����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�
MA>�JN:KM>K�>G=>=�&NG>����������

��� .>@BLMK:MBHG�.B@AML��@K>>F>GM� :FHG@� MA>��HFI:GR�� MA>�0:G@>K� ":FBER� (BFBM>=�,:KMG>KLABI�
:G=� /M:GE>R� '� 0:G@>K� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� MA>� >QAB;BML� MH� MA>� �HFI:GR�L�
.>@BLMK:MBHG�/M:M>F>GM�HG�"HKF�/����?BE>=�):R�����������:L�:F>G=>=�

���� �F>G=F>GM�MH�.>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHG@�MA>��HFI:GR��MA>�0:G@>K�":FBER�(BFBM>=�
,:KMG>KLABI�:G=�/M:GE>R�'�0:G@>K��%G<HKIHK:M>=�;R�K>?>K>G<>�MH�MA>�>QAB;BML�MH�MA>��HFI:GR�L�
�GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=� ><>F;>K����������

���� /><HG=��F>G=F>GM�MH�.>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHG@�MA>��HFI:GR��MA>�0:G@>K�":FBER�
(BFBM>=� ,:KMG>KLABI� :G=� /M:GE>R� '� 0:G@>K� =:M>=� />IM>F;>K� ��� ����� �%G<HKIHK:M>=� ;R�
K>?>K>G<>�MH�!QAB;BM�������MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=�
 ><>F;>K����������

���� 0ABK=��F>G=F>GM� MH�.>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHG@� MA>��HFI:GR�� MA>�0:G@>K�":FBER�
(BFBM>=� ,:KMG>KLABI� :G=� /M:GE>R� '� 0:G@>K� =:M>=�  ><>F;>K� ��� ����� �%G<HKIHK:M>=� ;R�
K>?>K>G<>�MH�!QAB;BM�������MH�MA>��HFI:GR�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=�
 ><>F;>K����������

��� "HNKMA��F>G=F>GM�MH�.>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHG@�MA>��HFI:GR��MA>�0:G@>K�":FBER�
(BFBM>=�,:KMG>KLABI�:G=�/M:GE>R�'�0:G@>K�=:M>=��N@NLM����������%G<HKIHK:M>=�;R�K>?>K>G<>�MH�
!QAB;BM����� �MH�MA>��HFI:GR�L�.>@BLMK:MBHG�/M:M>F>GM�HG�"HKF�/����=:M>=��N@NLM���������

���! "B?MA��F>G=F>GM� MH�.>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHG@� MA>��HFI:GR��0A>�0:G@>K�":FBER�
(BFBM>=�,:KMG>KLABI�:G=�/M:GE>R�'�0:G@>K�=:M>=��N@NLM�����������%G<HKIHK:M>=�;R�K>?>K>G<>�
MH�!QAB;BM����MH�MA>��HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=��N@NLM����������

��� .>@BLMK:MBHG�.B@AML��@K>>F>GM�:FHNGM�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<��0:G@>K�,KHI>KMB>L�
(BFBM>=�,:KMG>KLABI�:G=� ,/3� >>K�,:KD�((���%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�
MA>��HFI:GR�L�:G=�MA>�+I>K:MBG@�,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�
>G=>=�/>IM>F;>K����������

��



��� �@K>>F>GM�,NKLN:GM�MH�%M>F�����;�����BBB�����H?�.>@NE:MBHG�/�'��%G<HKIHK:M>=�;R�K>?>K>G<>�MH�
MA>� >QAB;BML� MH� MA>��HFI:GR�L�.>@BLMK:MBHG�/M:M>F>GM� HG�"HKF�/���� ?BE>=�):R� ���� ������ :L�
:F>G=>=�

��� �LLB@GF>GM� :G=� �LLNFIMBHG� �@K>>F>GM� :FHG@� /M:GE>R� '� 0:G@>K�� /M:GE>R� '� 0:G@>K� ��
�HFI:GR��MA>�0:G@>K�":FBER�(BFBM>=�,:KMG>KLABI��MA>�+I>K:MBG@�,:KMG>KLABI�:G=�MA>��HFI:GR�
�%G<HKIHK:M>=�;R� K>?>K>G<>� MH� MA>�>QAB;BML� MH� MA>��HFI:GR�L�.>@BLMK:MBHG�/M:M>F>GM�HG�"HKF�
/����?BE>=�):R�����������:L�:F>G=>=�

��� �+.+�� $HE=BG@L�� ((�� (BFBM>=� (B:;BEBMR� �HFI:GR� �@K>>F>GM� =:M>=� +<MH;>K� ��� �����
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�
 ><>F;>K���������

��� "HKF�H?�/AHIIBG@��>GM>K�):G:@>F>GM��@K>>F>GM�;>MP>>G�HPG>KL�H?��+.+��$HE=BG@L��((��
:G=�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI� �%G<HKIHK:M>=�;R� K>?>K>G<>� MH�!QAB;BM� ���� MH� MA>�
�HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=� ><>F;>K���������

����	 "HKF�H?�.>LMKB<M>=�/A:K>��@K>>F>GM�;>MP>>G�MA>��HFI:GR�:G=�<>KM:BG�+??B<>KL��%G<HKIHK:M>=�
;R� K>?>K>G<>� MH� !QAB;BM� ����� MH� MA>� �HFI:GR�L��GGN:E� .>IHKM� HG� "HKF� ���'� ?HK� MA>� R>:K�
>G=>=� ><>F;>K����������

����	 "HKF� H?� .>LMKB<M>=� /A:K>� �@K>>F>GM� ;>MP>>G� MA>� �HFI:GR� :G=� <>KM:BG�  BK><MHKL�
�%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM������MH�MA>��HFI:GR�L�-N:KM>KER�.>IHKM�HG�"HKF����-�
?HK�MA>�JN:KM>K�>G=>=�):K<A����������

����	 "HKF� H?� 0:G@>K� ":<MHKR� +NME>M� �>GM>KL�� %G<� *HMBHG:E� 1GBM� �P:K=� �@K>>F>GM� ;>MP>>G� MA>�
�HFI:GR� :G=� <>KM:BG�+??B<>KL� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH�!QAB;BM� ���� MH� MA>��HFI:GR�L�
-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�/>IM>F;>K����������

����	  BK><MHK� >?>KK>=�/A:K>�,KH@K:F�H?�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�:G=�0:G@>K�,KHI>KMB>L�
(BFBM>=� ,:KMG>KLABI� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ����� MH� MA>� �HFI:GR�L� :G=� MA>�
+I>K:MBG@�,:KMG>KLABI�L��GGN:E�.>IHKM�HG�"HKF����'�?HK�MA>�R>:K�>G=>=� ><>F;>K����������

����	 "HKF� H?� +NMI>K?HKF:G<>� ,E:G� *HMBHG:E� 1GBM� �P:K=� :@K>>F>GM� ;>MP>>G� MA>� �HFI:GR� :G=�
�>KM:BG�+??B<>KL�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>��HFI:GR�L� :G=�+I>K:MBG@�
,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�):K<A����������

����	 "HKF� H?� +NMI>K?HKF:G<>� ,E:G� *HMBHG:E� 1GBM� �P:K=� :@K>>F>GM� ;>MP>>G� MA>� �HFI:GR� :G=�
/M>O>G���0:G@>K��%G<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�
,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�):K<A����������

����	 "HKF�H?������.>LMKB<M>=�/A:K>�1GBM��@K>>F>GM�;>MP>>G�MA>��HFI:GR�:G=�/M>O>G���0:G@>K
�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR�L� :G=� +I>K:MBG@� ,:KMG>KLABI�L�
-N:KM>KER�.>IHKM�HG�"HKF����-�?HK�MA>�JN:KM>K�>G=>=�):K<A����������

���� 0ABK=��F>G=>=�:G=�.>LM:M>=�0>KF�(H:G��@K>>F>GM� �=:M>=�:L�H?�+<MH;>K����������;>MP>>G�
0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI��0:G@>K�":<MHKR�+NME>M��>GM>KL�� %G<��:G=�3>EEL�":K@H�
�:GD�� *:MBHG:E� �LLH<B:MBHG�� :L� �=FBGBLMK:MBO>� �@>GM�� :G=� MA>� E>G=>KL� I:KMR� MA>K>MH�
�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR[L� :G=� +I>K:MBG@� ,:KMG>KLABI[L�
�NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�+<MH;>K����������

���� "HNKMA��F>G=>=�:G=�.>LM:M>=��K>=BM��@K>>F>GM��=:M>=�:L�H?�&NER�����������;R�:G=�:FHG@�
0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI�� :L� MA>� �HKKHP>K�� �:GD� H?� �F>KB<:�� *��� :L�
�=FBGBLMK:MBO>��@>GM� :G=�(��� %LLN>K�� :G=� MA>�+MA>K� (>G=>KL�,:KMR�0A>K>MH���H?��/><NKBMB>L��
%G<��3>EEL� ":K@H�/><NKBMB>L�� ((���0KNBLM��:GD� :G=�1/��:GD�*:MBHG:E��LLH<B:MBHG�� :L� &HBGM�
�HHDKNGG>KL� :G=� &HBGM� (>:=��KK:G@>KL��3>EEL� ":K@H� �:GD�� *:MBHG:E��LLH<B:MBHG�� 1/� �:GD�
*:MBHG:E��LLH<B:MBHG�:G=�0KNBLM�/><NKBMB>L��%G<�:L�/RG=B<:MBHG��@>GML��.>@BHGL��:GD�:G=�0 �
�:GD��*��:L�):G:@BG@��@>GML�:G=��H?��/><NKBMB>L��%G<�:L�/NLM:BG:;BEBMR��@>GM��BG<HKIHK:M>=�
;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR�L� �NKK>GM� .>IHKM� HG� "HKF� ��'� =:M>=� &NER� ����
�����

���� "HNKMA��F>G=>=�:G=�.>LM:M>=�(BJNB=BMR��K>=BM��@K>>F>GM��=:M>=�:L�H?�&NER�����������;R�:G=�
:FHG@� 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI�� :L� MA>� �HKKHP>K�� �:GD� H?��F>KB<:�� *��� :L�
�=FBGBLMK:MBO>� �@>GM�� :G=� MA>� +MA>K� (>G=>KL� ,:KMR� 0A>K>MH� �BG<HKIHK:M>=� ;R� K>?>K>G<>� MH�
!QAB;BM�����MH�MA>��HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�&NER����������

���� /><HG=��F>G=>=�:G=�.>LM:M>=��HGMBGNBG@�#N:K:GMR�=:M>=�+<MH;>K����������;R�:G=�;>MP>>G�
0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�:G=�3>EEL�":K@H��:GD��*:MBHG:E��LLH<B:MBHG��%G<HKIHK:M>=�
;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L��NKK>GM�.>IHKM�HG�
"HKF���'�=:M>=�+<MH;>K����������

����	 !FIEHRF>GM��@K>>F>GM� H?� /M>IA>G�5:EH?� :M>=��IKBE� ��� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH�
!QAB;BM�����MH�MA>��HFI:GR[L�:G=�+I>K:MBG@�,:KMG>KLABI[L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�
�IKBE���������

����	 "BKLM� �F>G=F>GM� MH� !FIEHRF>GM� �@K>>F>GM� H?� /M>IA>G� 5:EH?�  :M>=� �IKBE� ��� �����
�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR[L� :G=� +I>K:MBG@� ,:KMG>KLABI[L�
�NKK>GM�.>IHKM�HG�"HKF���'�=:M>=��IKBE���������

��



�����	 /><HG=��F>G=F>GM� MH�!FIEHRF>GM��@K>>F>GM�H?�/M>IA>G�5:EH?� :M>=� ><>F;>K����������
�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR[L� :G=� +I>K:MBG@� ,:KMG>KLABI[L�
�NKK>GM�.>IHKM�HG�"HKF���'�=:M>=� ><>F;>K����������

����	 �F>G=>=� :G=� .>LM:M>=� !FIEHRF>GM��@K>>F>GM� H?� /M>O>G� �� 0:G@>K�  :M>=��IKBE� ���� �����
�%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR[L� :G=� +I>K:MBG@� ,:KMG>KLABI[L�
�NKK>GM�.>IHKM�HG�"HKF���'�=:M>=��IKBE����������

����	 "HKF�H?�%G=N<>F>GM�.>LMKB<M>=�/A:K>��P:K=��@K>>F>GM�;>MP>>G�MA>��HFI:GR�:G=�/M>IA>G�
5:EH?� �%G<HKIHK:M>=�;R�K>?>K>G<>� MH�!QAB;BM����� MH� MA>��HFI:GR[L�.>@BLMK:MBHG�/M:M>F>GM�HG�
"HKF�/���=:M>=��IKBE����������

����	 %G=N<>F>GM�+IMBHG��P:K=��@K>>F>GM�;>MP>>G� MA>��HFI:GR�:G=�/M>IA>G�5:EH?�� =:M>=��IKBE�
���� ����� �%G<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>� �HFI:GR�L� -N:KM>KER� .>IHKM� HG�
"HKF����-�=:M>=�):R����������

���� 0:G@>K� ":<MHKR� +NME>M� �>GM>KL�� %G<� !Q><NMBO>� />O>K:G<>� :G=� �A:G@>� H?� �HGMKHE� ,E:G��
>??><MBO>�):K<A�����������BG<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR[L��NKK>GM�
.>IHKM�HG�"HKF���'�=:M>=��IKBE���������

����	 0K:GLBMBHG�:G=��HGLNEMBG@��@K>>F>GM�;>MP>>G�0:G@>K�":<MHKR�+NME>M��>GM>KL��%G<�:G=�(BL:�&�
)HKKBLHG�� =:M>=� />IM>F;>K� ��� ����� �BG<HKIHK:M>=� ;R� K>?>K>G<>� MH� !QAB;BM� ���� MH� MA>�
�HFI:GR�L��NKK>GM�.>IHKM�HG�"HKF���'���=:M>=�/>IM>F;>K����������

����	 +??>K� (>MM>K� H?� (>LEB>���/P:GLHG�� =:M>=�/>IM>F;>K� ���� ����� �BG<HKIHK:M>=� ;R� K>?>K>G<>� MH�
!QAB;BM������MH�MA>��HFI:GR�:G=�+I>K:MBG@�,:KMG>KLABI�L��GGN:E�.>IHKM�HG�"HKF����'�=:M>=�
">;KN:KR����������

����	 +??>K�(>MM>K�H?�&NLMBG�/M>BG��=:M>=�+<MH;>K�����������BG<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM������
MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L� ��GGN:E�.>IHKM�HG�"HKF����'�=:M>=�">;KN:KR�
���������

����	 +??>K� (>MM>K� H?� )B<A:>E� �BE>KF:G�� =:M>=� />IM>F;>K� ���� ����� �BG<HKIHK:M>=� ;R� K>?>K>G<>� MH�
!QAB;BM� ����� MH� MA>� �HFI:GR�L� :G=� +I>K:MBG@� ,:KMG>KLABI�L� �GGN:E� .>IHKM� HG� "HKF� ���'�
=:M>=�">;KN:KR����������

���� %G<>GMBO>��P:K=� ,E:G� H?� 0:G@>K� ":<MHKR� +NME>M� �>GM>KL�� %G<� :G=� 0:G@>K� ,KHI>KMB>L� (BFBM>=�
,:KMG>KLABI���F>G=>=�:G=�K>LM:M>=�:L�H?�):R������������BG<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�
����MH�MA>��HFI:GR�L�-N:KM>KER�.>IHKM�HG�"HKF����-�=:M>=��N@NLM���������

���� +??>K�(>MM>K�H?�&>LLB<:�*HKF:G��=:M>=�&NER����������BG<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����
MH� MA>� �HFI:GR�L� :G=� +I>K:MBG@� ,:KMG>KLABI�L� -N:KM>KER� .>IHKM� HG� "HKF� ���-� =:M>=�
*HO>F;>K���������

���� (>MM>K��@K>>F>GM�PBMA�/M>O>G���0:G@>K��=:M>=�/>IM>F;>K�����������BG<HKIHK:M>=�;R�K>?>K>G<>�
MH�!QAB;BM�����MH�MA>��HFI:GR�L�:G=�+I>K:MBG@�,:KMG>KLABI�L�-N:KM>KER�.>IHKM�HG�"HKF����-�
=:M>=�*HO>F;>K���������

���� /><HG=��F>G=F>GM�MH�!FIEHRF>GM��@K>>F>GM�PBMA�/M>IA>G�5:EH?��=:M>=� ><>F;>K����������
�BG<HKIHK:M>=�;R�K>?>K>G<>�MH�!QAB;BM�����MH�MA>��HFI:GR[L��NKK>GM�.>IHKM�HG�"HKF���'�=:M>=�
 ><>F;>K�����������

���

(BLM�H?�/N;LB=B:KB>L�H?�MA>��HFI:GR
���

(BLM�H?�/N;LB=B:KB>L�H?�MA>�+I>K:MBG@�,:KMG>KLABI
��� �HGL>GM�H?� >EHBMM>���0HN<A>�((,��0:G@>K�%G<�

��� �HGL>GM�H?� >EHBMM>���0HN<A>�((,��0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�

��� �AB>?� !Q><NMBO>� +??B<>K� �>KMB?B<:MBHG� ,NKLN:GM� MH� /><MBHG� ���� H?� MA>� /:K;:G>L�+QE>R��<M� H?�
�����?HK�0:G@>K�%G<

��� ,KBG<BI:E�"BG:G<B:E�+??B<>K��>KMB?B<:MBHG�,NKLN:GM� MH�/><MBHG�����H?� MA>�/:K;:G>L�+QE>R��<M�H?�
�����?HK�0:G@>K�%G<

��� �AB>?� !Q><NMBO>� +??B<>K� �>KMB?B<:MBHG� ,NKLN:GM� MH� /><MBHG� ���� H?� MA>� /:K;:G>L�+QE>R��<M� H?�
�����?HK�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI

��



��� ,KBG<BI:E�"BG:G<B:E�+??B<>K��>KMB?B<:MBHG�,NKLN:GM� MH�/><MBHG�����H?� MA>�/:K;:G>L�+QE>R��<M�H?�
�����?HK�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI

��� �AB>?�!Q><NMBO>�+??B<>K��>KMB?B<:MBHG�,NKLN:GM�MH����1/��/><MBHG�������:L��=HIM>=�,NKLN:GM�
MH�/><MBHG�����H?�MA>�/:K;:G>L�+QE>R��<M�H?������?HK�0:G@>K�%G<

��� ,KBG<BI:E� "BG:G<B:E� +??B<>K� �>KMB?B<:MBHG� ,NKLN:GM� MH� ��� 1/�� /><MBHG� ������ :L� �=HIM>=�
,NKLN:GM�MH�/><MBHG�����H?�MA>�/:K;:G>L�+QE>R��<M�H?������?HK�0:G@>K�%G<

��� �AB>?�!Q><NMBO>�+??B<>K��>KMB?B<:MBHG�,NKLN:GM�MH����1/��/><MBHG�������:L��=HIM>=�,NKLN:GM�
MH�/><MBHG�����H?�MA>�/:K;:G>L�+QE>R��<M�H?������?HK�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI

��� ,KBG<BI:E� "BG:G<B:E� +??B<>K� �>KMB?B<:MBHG� ,NKLN:GM� MH� ��� 1/�� /><MBHG� ������ :L� �=HIM>=�
,NKLN:GM� MH� /><MBHG� ���� H?� MA>� /:K;:G>L�+QE>R��<M� H?� ����� ?HK� 0:G@>K� ,KHI>KMB>L� (BFBM>=�
,:KMG>KLABI

��� �E:P;:<D�,HEB<R�H?�0:G@>K�%G<

���%*/		 %GEBG>�4�.(� %GLM:G<>� H<NF>GM� �� MA>� %GLM:G<>� H<NF>GM�=H>L�GHM�:II>:K� BG� MA>� BGM>K:<MBO>�
=:M:�?BE>�;><:NL>�BML�4�.(�M:@L�:K>�>F;>==>=�PBMABG�MA>�%GEBG>�4�.(�=H<NF>GM

���/�$		 %GEBG>�4�.(�0:QHGHFR�!QM>GLBHG�/<A>F:� H<NF>GM

�����(		 %GEBG>�4�.(�0:QHGHFR�!QM>GLBHG��:E<NE:MBHG�(BGD;:L>� H<NF>GM

���(��		 %GEBG>�4�.(�0:QHGHFR�!QM>GLBHG�(:;>E�(BGD;:L>� H<NF>GM

���,.!		 %GEBG>�4�.(�0:QHGHFR�!QM>GLBHG�,K>L>GM:MBHG�(BGD;:L>� H<NF>GM

��� !"		 %GEBG>�4�.(�0:QHGHFR�!QM>GLBHG� >?BGBMBHG�(BGD;:L>� H<NF>GM

���		 �HO>K�,:@>�%GM>K:<MBO>� :M:�"BE>��?HKF:MM>=�:L�%GEBG>�4�.(�:G=�<HGM:BG>=�BG�!QAB;BM�����

	�):G:@>F>GM�<HGMK:<M�HK�<HFI>GL:MHKR�IE:G�HK�:KK:G@>F>GM
���/N;FBMM>=�A>K>PBMA

 D5=������&)$���"�*,$$�)0

*HG>

��



* �%�+,)�*�?6�+1>75B� >3�

,NKLN:GM� MH� MA>�K>JNBK>F>GML�H?�/><MBHG����HK����=��H?� MA>�/><NKBMB>L�!Q<A:G@>��<M�H?������� MA>�K>@BLMK:GM�
A:L�=NER�<:NL>=�MABL�K>IHKM�MH�;>�LB@G>=�HG�BML�;>A:E?�;R�MA>�NG=>KLB@G>=��MA>K>NGMH�=NER�:NMAHKBS>=

0�*#!.�%*�

�R� �L��/M>IA>G�&�5:EH?
/M>IA>G�&�5:EH?
,K>LB=>GM�:G=��AB>?�!Q><NMBO>�+??B<>K

">;KN:KR���������

��



,NKLN:GM�MH�MA>�K>JNBK>F>GML�H?�MA>�/><NKBMB>L�!Q<A:G@>��<M�H?�������MABL�K>IHKM�A:L�;>>G�LB@G>=�;>EHP�;R�MA>�
?HEEHPBG@�I>KLHGL�HG�;>A:E?�H?�MA>�K>@BLMK:GM�:G=�BG�MA>�<:I:<BMB>L�:G=�HG�MA>�=:M>L�BG=B<:M>=�

/B@G:MNK>� 0BME>  :M>
�L��/M>IA>G�&�5:EH? ">;KN:KR���������
/M>IA>G�&�5:EH?  BK><MHK��,K>LB=>GM���AB>?�!Q><NMBO>�+??B<>K�

�,KBG<BI:E�!Q><NMBO>�+??B<>K�

�L��)B<A:>E�&��BE>KF:G
)B<A:>E�&��BE>KF:G !Q><NMBO>�2B<>�,K>LB=>GM���AB>?�"BG:G<B:E�+??B<>K�:G=�

�AB>?�%GO>LMF>GM�+??B<>K��,KBG<BI:E�"BG:G<B:E�+??B<>K��
">;KN:KR���������

�L��0AHF:L�&�#N>KKB>KB�&K
0AHF:L�&�#N>KKB>KB�&K />GBHK�2B<>�,K>LB=>GM���AB>?��<<HNGMBG@�+??B<>K�

�,KBG<BI:E��<<HNGMBG@�+??B<>K�
">;KN:KR���������

�L��/M>O>G���0:G@>K
/M>O>G���0:G@>K *HG�!Q><NMBO>��A:BK�H?�MA>��H:K= ">;KN:KR���������

�L���KB=@>M�)�.R:G��>KF:G
�KB=@>M�)�.R:G��>KF:G (>:=� BK><MHK ">;KN:KR���������

�L��&>??K>R����BMKBG
&>??K>R����BMKBG  BK><MHK ">;KN:KR���������

�L�� :OB=���$>GKR
 :OB=���$>GKR  BK><MHK ">;KN:KR���������

�L��/:G=>>I�(�):MAK:GB
/:G=>>I�(�):MAK:GB  BK><MHK ">;KN:KR���������

�L��0AHF:L�&�.>==BG
0AHF:L�&�.>==BG  BK><MHK ">;KN:KR���������

�L��/NL:G�!�/D>KKBMM
/NL:G�!�/D>KKBMM  BK><MHK ">;KN:KR���������

�L��(NBL���1;BW:L
(NBL���1;BW:L  BK><MHK ">;KN:KR���������

��



* �%�+,)�*�?6�+1>75B�'B?@5BD95C�#9=9D54�'1BD>5BC89@

,NKLN:GM� MH� MA>�K>JNBK>F>GML�H?�/><MBHG����HK����=��H?� MA>�/><NKBMB>L�!Q<A:G@>��<M�H?������� MA>�K>@BLMK:GM�
A:L�=NER�<:NL>=�MABL�K>IHKM�MH�;>�LB@G>=�HG�BML�;>A:E?�;R�MA>�NG=>KLB@G>=��MA>K>NGMH�=NER�:NMAHKBS>=

0�*#!.�,.+,!.0%!/�(%)%0! �,�.0*!./$%,

�R�
0�*#!.�%*���BML�LHE>�@>G>K:E�I:KMG>K

�R� �L��/M>IA>G�&�5:EH?
/M>IA>G�&�5:EH?
,K>LB=>GM�:G=��AB>?�!Q><NMBO>�+??B<>K

">;KN:KR���������

��



,NKLN:GM�MH�MA>�K>JNBK>F>GML�H?�MA>�/><NKBMB>L�!Q<A:G@>��<M�H?�������MABL�K>IHKM�A:L�;>>G�LB@G>=�;>EHP�;R�MA>�
?HEEHPBG@� I>KLHGL� HG� ;>A:E?� H?� 0:G@>K� %G<� BG� BML� <:I:<BMR� :L� #>G>K:E� ,:KMG>K� H?� 0:G@>K� ,KHI>KMB>L� (BFBM>=�
,:KMG>KLABI�:G=�BG�MA>�<:I:<BMB>L�:G=�HG�MA>�=:M>L�BG=B<:M>=�

/B@G:MNK>� 0BME>  :M>
�L��/M>IA>G�&�5:EH?
/M>IA>G�&�5:EH?  BK><MHK��,K>LB=>GM��:G=��AB>?�!Q><NMBO>�+??B<>K�

�,KBG<BI:E�!Q><NMBO>�+??B<>K�
">;KN:KR���������

�L��)B<A:>E�&��BE>KF:G
)B<A:>E�&��BE>KF:G !Q><NMBO>�2B<>�,K>LB=>GM���AB>?�"BG:G<B:E�+??B<>K�:G=�

�AB>?�%GO>LMF>GM�+??B<>K��,KBG<BI:E�"BG:G<B:E�+??B<>K��
">;KN:KR���������

�L��0AHF:L�&�#N>KKB>KB�&K
0AHF:L�&�#N>KKB>KB�&K />GBHK�2B<>�,K>LB=>GM���AB>?��<<HNGMBG@�+??B<>K�

�,KBG<BI:E��<<HNGMBG@�+??B<>K�
">;KN:KR���������

�L��/M>O>G���0:G@>K
/M>O>G���0:G@>K *HG�!Q><NMBO>��A:BK�H?�MA>��H:K= ">;KN:KR���������

�L���KB=@>M�)�.R:G��>KF:G
�KB=@>M�)�.R:G��>KF:G (>:=� BK><MHK ">;KN:KR���������

�L��&>??K>R����BMKBG
&>??K>R����BMKBG  BK><MHK ">;KN:KR���������

�L�� :OB=���$>GKR
 :OB=���$>GKR  BK><MHK ">;KN:KR���������

�L��/:G=>>I�(�):MAK:GB
/:G=>>I�(�):MAK:GB  BK><MHK ">;KN:KR���������

�L��0AHF:L�&�.>==BG
0AHF:L�&�.>==BG  BK><MHK ">;KN:KR���������

�L��/NL:G�!�/D>KKBMM
/NL:G�!�/D>KKBMM  BK><MHK ">;KN:KR���������

�L��(NBL���1;BW:L
(NBL���1;BW:L  BK><MHK ">;KN:KR���������

��



)�'&)+�&�� %��'�%��%+�)�� *+�)���',�# �����&,%+ %��� )$�

0H�MA>�LA:K>AHE=>KL�:G=�MA>��H:K=�H?� BK><MHKL�H?�0:G@>K�%G<�

&@9>9?>�?>�D85��9>1>391<�*D1D5=5>DC

3>�A:O>�:N=BM>=�MA>�:<<HFI:GRBG@�<HGLHEB=:M>=�;:E:G<>�LA>>ML�H?�0:G@>K�%G<��?HKF>KER�0:G@>K�":<MHKR�+NME>M�
�>GM>KL�� %G<��:G=�LN;LB=B:KB>L� � �MA>� ��HFI:GR���:L�H?� ><>F;>K����������:G=������� MA>� K>E:M>=�<HGLHEB=:M>=�
LM:M>F>GML� H?� HI>K:MBHGL�� <HFIK>A>GLBO>� BG<HF>�� LA:K>AHE=>KL�� >JNBMR�� :G=� <:LA� ?EHPL�� ?HK� >:<A� H?� MA>� MAK>>�
R>:KL�BG�MA>�I>KBH=�>G=>=� ><>F;>K�����������:G=�MA>�K>E:M>=�GHM>L�:G=�MA>�L<A>=NE>�EBLM>=�BG�MA>�%G=>Q�:M�%M>F�
���:����� �<HEE><MBO>ER� K>?>KK>=� MH� :L� MA>� �?BG:G<B:E� LM:M>F>GML��� %G� HNK� HIBGBHG�� MA>� ?BG:G<B:E� LM:M>F>GML� IK>L>GM�
?:BKER��BG�:EE�F:M>KB:E�K>LI><ML��MA>�?BG:G<B:E�IHLBMBHG�H?�MA>��HFI:GR�:L�H?� ><>F;>K����������:G=�������:G=�MA>�
K>LNEML�H?�BML�HI>K:MBHGL�:G=�BML�<:LA�?EHPL�?HK�>:<A�H?�MA>�MAK>>�R>:KL�BG�MA>�I>KBH=�>G=>=� ><>F;>K�����������BG�
<HG?HKFBMR�PBMA�:<<HNGMBG@�IKBG<BIE>L�@>G>K:EER�:<<>IM>=�BG�MA>�1GBM>=�/M:M>L�H?��F>KB<:

3>� A:O>� :ELH� :N=BM>=�� BG� :<<HK=:G<>� PBMA� MA>� LM:G=:K=L� H?� MA>� ,N;EB<� �HFI:GR��<<HNGMBG@� +O>KLB@AM� �H:K=�
�1GBM>=�/M:M>L���,��+����MA>��HFI:GR�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:L�H?� ><>F;>K�����������;:L>=�
HG�<KBM>KB:�>LM:;EBLA>=�BG�%GM>KG:E��HGMKHE�Y�%GM>@K:M>=�"K:F>PHKD��������BLLN>=�;R�MA>��HFFBMM>>�H?�/IHGLHKBG@�
+K@:GBS:MBHGL�H?� MA>�0K>:=P:R��HFFBLLBHG�:G=�HNK� K>IHKM�=:M>=�">;KN:KR�����������>QIK>LL>=�:G�NGJN:EB?B>=�
HIBGBHG�HG�MA>��HFI:GR�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�

�1C9C�6?B�&@9>9?>

0A>L>�?BG:G<B:E�LM:M>F>GML�:K>�MA>�K>LIHGLB;BEBMR�H?�MA>��HFI:GR�L�F:G:@>F>GM�+NK�K>LIHGLB;BEBMR�BL�MH�>QIK>LL�
:G�HIBGBHG�HG�MA>��HFI:GR�L�?BG:G<B:E�LM:M>F>GML�;:L>=�HG�HNK�:N=BML�3>�:K>�:�IN;EB<�:<<HNGMBG@�?BKF�K>@BLM>K>=�
PBMA� MA>�,��+��:G=�:K>�K>JNBK>=� MH�;>� BG=>I>G=>GM�PBMA� K>LI><M� MH� MA>��HFI:GR� BG�:<<HK=:G<>�PBMA� MA>�1/�
?>=>K:E�L><NKBMB>L�E:PL�:G=�MA>�:IIEB<:;E>�KNE>L�:G=�K>@NE:MBHGL�H?�MA>�/><NKBMB>L�:G=�!Q<A:G@>��HFFBLLBHG�:G=�
MA>�,��+�

3>�<HG=N<M>=�HNK�:N=BML�BG�:<<HK=:G<>�PBMA�MA>�LM:G=:K=L�H?�MA>�,��+��0AHL>�LM:G=:K=L�K>JNBK>�MA:M�P>�IE:G�
:G=�I>K?HKF�MA>�:N=BM�MH�H;M:BG�K>:LHG:;E>�:LLNK:G<>�:;HNM�PA>MA>K�MA>�?BG:G<B:E�LM:M>F>GML�:K>�?K>>�H?�F:M>KB:E�
FBLLM:M>F>GM��PA>MA>K�=N>� MH�>KKHK�HK� ?K:N=�+NK�:N=BML� BG<EN=>=�I>K?HKFBG@�IKH<>=NK>L� MH�:LL>LL� MA>� KBLDL�H?�
F:M>KB:E�FBLLM:M>F>GM�H?�MA>�?BG:G<B:E�LM:M>F>GML��PA>MA>K�=N>�MH�>KKHK�HK�?K:N=��:G=�I>K?HKFBG@�IKH<>=NK>L�MA:M�
K>LIHG=� MH� MAHL>� KBLDL�/N<A�IKH<>=NK>L� BG<EN=>=�>Q:FBGBG@��HG�:� M>LM�;:LBL��>OB=>G<>� K>@:K=BG@� MA>�:FHNGML�
:G=�=BL<EHLNK>L� BG� MA>� ?BG:G<B:E� LM:M>F>GML�+NK�:N=BML�:ELH� BG<EN=>=�>O:EN:MBG@� MA>�:<<HNGMBG@�IKBG<BIE>L�NL>=�
:G=� LB@GB?B<:GM� >LMBF:M>L�F:=>�;R�F:G:@>F>GM�� :L�P>EE� :L�>O:EN:MBG@� MA>�HO>K:EE� IK>L>GM:MBHG�H?� MA>� ?BG:G<B:E�
LM:M>F>GML�3>�;>EB>O>�MA:M�HNK�:N=BML�IKHOB=>�:�K>:LHG:;E>�;:LBL�?HK�HNK�HIBGBHG

�B9D931<��E49D�$1DD5B�

0A>� <KBMB<:E� :N=BM�F:MM>K� <HFFNGB<:M>=� ;>EHP� BL� :�F:MM>K� :KBLBG@� ?KHF� MA>� <NKK>GM�I>KBH=� :N=BM� H?� MA>� ?BG:G<B:E�
LM:M>F>GML�MA:M�P:L�<HFFNGB<:M>=�HK�K>JNBK>=�MH�;>�<HFFNGB<:M>=�MH�MA>�:N=BM�<HFFBMM>>�:G=�MA:M�����K>E:M>L�MH�
:<<HNGML�HK�=BL<EHLNK>L�MA:M�:K>�F:M>KB:E�MH�MA>�?BG:G<B:E�LM:M>F>GML�:G=�����BGOHEO>=�HNK�>LI><B:EER�<A:EE>G@BG@��
LN;C><MBO>�� HK� <HFIE>Q� CN=@F>GML� 0A>� <HFFNGB<:MBHG� H?� <KBMB<:E� :N=BM� F:MM>KL� =H>L� GHM� :EM>K� BG� :GR� P:R� HNK�
HIBGBHG�HG�MA>�?BG:G<B:E�LM:M>F>GML��M:D>G�:L�:�PAHE>��:G=�P>�:K>�GHM��;R�<HFFNGB<:MBG@�MA>�<KBMB<:E�:N=BM�F:MM>K�
;>EHP�� IKHOB=BG@� :� L>I:K:M>� HIBGBHG� HG� MA>� <KBMB<:E� :N=BM� F:MM>K� HK� HG� MA>� :<<HNGML� HK� =BL<EHLNK>L� MH� PAB<A� BM�
K>E:M>L

���



)5>D1<�@B?@5BDI
�>5D��� =@19B=5>D�?6�#?>7�#9F54��CC5DC�K�)565B�D?�%?D5���D?�D85�69>1>391<�CD1D5=5>DC�

�5-7-'%/��8(-7��%77)5��)6'5-37-21

.>GM:E� IKHI>KMR� A>E=� :G=� NL>=� ;R� MA>� �HFI:GR� BL� K>OB>P>=� ?HK� BFI:BKF>GM� BG� MA>� >O>GM� MA:M� ?:<ML� :G=�
<BK<NFLM:G<>L�BG=B<:M>�MA:M�MA>�<:KKRBG@�:FHNGM�H?�:G�:LL>M�F:R�GHM�;>�K><HO>K:;E>�%G�LN<A�>O>GM��MA>��HFI:GR�
<HFI:K>L�MA>�>LMBF:M>=�?NMNK>�NG=BL<HNGM>=�<:LA�?EHPL�:LLH<B:M>=�PBMA�MA>�:LL>M�MH�MA>�:LL>M[L�<:KKRBG@�:FHNGM��
:G=�B?�E>LL�MA:G�LN<A�<:KKRBG@�:FHNGM��K><H@GBS>L�:G�BFI:BKF>GM�EHLL�BG�:G�:FHNGM�;R�PAB<A�MA>�<:KKRBG@�:FHNGM�
>Q<>>=L�BML�?:BK�O:EN>��0A>�<:LA�?EHP�>LMBF:M>L�NL>=�;HMA�?HK�=>M>KFBGBG@�K><HO>K:;BEBMR�:G=�>LMBF:MBG@�?:BK�O:EN>�
:K>� BGA>K>GMER� CN=@F>GM:E� :G=� K>?E><M� <NKK>GM� :G=� IKHC><M>=� MK>G=L� BG� K>GM:E�� H<<NI:G<R�� <:IBM:EBS:MBHG�� :G=�
=BL<HNGM�K:M>L��:G=�>LMBF:M>=�AHE=BG@�I>KBH=L�?HK�MA>�:IIEB<:;E>�:LL>ML�

#BO>G� MA>� �HFI:GR[L� <:LA� ?EHP� >LMBF:M>L� NL>=� ?HK� =>M>KFBGBG@� K><HO>K:;BEBMR� K>JNBK>� F:G:@>F>GM� MH� F:D>�
LB@GB?B<:GM� >LMBF:M>L� :G=� :LLNFIMBHGL� K>E:M>=� MH� <NKK>GM� :G=� IKHC><M>=� MK>G=L� BG� K>GM:E�� H<<NI:G<R�� :G=�
<:IBM:EBS:MBHG�K:M>L��:G=�>LMBF:M>=�AHE=BG@�I>KBH=L��I>K?HKFBG@�:N=BM�IKH<>=NK>L�MH�>O:EN:M>�MA>�K>:LHG:;E>G>LL�
H?�F:G:@>F>GM[L� NG=BL<HNGM>=� ?NMNK>� <:LA� ?EHPL� :G:ERLBL� K>JNBK>=� :� AB@A� =>@K>>� H?� :N=BMHK� CN=@F>GM� :G=� :G�
BG<K>:L>=�>QM>GM�H?�>??HKM

�2:�7,)��5-7-'%/��8(-7��%77)5�$%6��((5)66)(�-1�7,)��8(-7

+NK� :N=BM� IKH<>=NK>L� K>E:M>=� MH� MA>� NG=BL<HNGM>=� ?NMNK>� <:LA� ?EHPL� :G:ERLBL� :G=� MA>� :LL>LLF>GM� H?� >QI><M>=�
K>F:BGBG@�AHE=BG@�I>KBH=�BG<EN=>=�MA>�?HEEHPBG@��:FHG@�HMA>KL��

^ 3>� M>LM>=� MA>� >??><MBO>G>LL� H?� <HGMKHEL� HO>K� F:G:@>F>GM[L� >O:EN:MBHG� H?� MA>� K><HO>K:;BEBMR� H?� K>GM:E�
IKHI>KMR�:LL>ML��BG<EN=BG@�MA>�LB@GB?B<:GM�:LLNFIMBHGL�HO>K�G>M�HI>K:MBG@�BG<HF>��<:IBM:EBS:MBHG�K:M>L��:G=�
>LMBF:M>=�AHE=BG@�I>KBH=L

^ 3>�>O:EN:M>=�MA>�NG=BL<HNGM>=�?NMNK>�<:LA�?EHPL�:G:ERLBL�� BG<EN=BG@�>LMBF:M>L�H?�G>M�HI>K:MBG@�BG<HF>��
<:IBM:EBS:MBHG� K:M>L�� :G=� >LMBF:M>=� AHE=BG@� I>KBH=L� ?HK� <>KM:BG� K>GM:E� IKHI>KMR� :LL>ML� PBMA� BFI:BKF>GM�
BG=B<:MHKL�;R�I>K?HKFBG@�MA>�?HEEHPBG@��PA>K>�:IIEB<:;E>��

_ 3>� >O:EN:M>=� F:G:@>F>GM[L� <:LA� ?EHP� IKHC><MBHGL� ;R� <HFI:KBG@� MH� MA>� �HFI:GR[L� ABLMHKB<:E�
K>LNEML�:G=�<HGLB=>K>=�MA>�BFI:<M�H?�E>:LBG@�:<MBOBMR

_ 3>�>O:EN:M>=�<:IBM:EBS:MBHG�K:M>L�;R�<HFI:KBG@�MH�>QM>KG:E�F:KD>M�LHNK<>L�

_ 3>�>O:EN:M>=�F:G:@>F>GM[L�>LMBF:M>=�AHE=BG@�I>KBH=�;R�<HFI:KBG@�MH�ABLMHKB<:E�AHE=BG@�I>KBH=L�
?HK� :LL>ML� LHE=� BG� K><>GM� R>:KL�� K>OB>PBG@� ;H:K=� FBGNM>L�� :G=� <HG=N<MBG@� BGJNBKB>L� H?�
F:G:@>F>GM��E>:LBG@�I>KLHGG>E�:G=�HMA>KL�HNMLB=>�H?�MA>�:<<HNGMBG@�=>I:KMF>GM

_ 3>�M>LM>=�MA>�F:MA>F:MB<:E�:<<NK:<R�H?�MA>�NG=BL<HNGM>=�?NMNK>�<:LA�?EHPL�:G:ERLBL

�L�� >EHBMM>���0HN<A>�((,

�A:KEHMM>��*HKMA��:KHEBG:�
">;KN:KR���������

3>�A:O>�L>KO>=�:L�MA>��HFI:GR�L�:N=BMHK�LBG<>�����

���



)�'&)+�&�� %��'�%��%+�)�� *+�)���',�# �����&,%+ %��� )$�

0H�MA>�LA:K>AHE=>KL�:G=�MA>��H:K=�H?� BK><MHKL�H?�0:G@>K�%G<

&@9>9?>�?>� >D5B>1<��?>DB?<�?F5B��9>1>391<�)5@?BD9>7

3>� A:O>� :N=BM>=� MA>� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� H?� 0:G@>K� %G<� �?HKF>KER� 0:G@>K� ":<MHKR� +NME>M�
�>GM>KL�� %G<�� :G=� LN;LB=B:KB>L� �MA>� \�HFI:GR]�� :L� H?�  ><>F;>K� ���� ������ ;:L>=� HG� <KBM>KB:� >LM:;EBLA>=� BG�
�17)51%/��21752/�>� �17)+5%7)(� �5%0):25.� ��
��� BLLN>=� ;R� MA>��HFFBMM>>� H?� /IHGLHKBG@�+K@:GBS:MBHGL� H?� MA>�
0K>:=P:R� �HFFBLLBHG� ��+/+�� %G� HNK� HIBGBHG�� MA>� �HFI:GR� F:BGM:BG>=�� BG� :EE� F:M>KB:E� K>LI><ML�� >??><MBO>�
BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:L�H?� ><>F;>K�����������;:L>=�HG�<KBM>KB:�>LM:;EBLA>=�BG��17)51%/��21752/�
>��17)+5%7)(��5%0):25.���
���BLLN>=�;R��+/+

3>� A:O>� :ELH� :N=BM>=�� BG� :<<HK=:G<>� PBMA� MA>� LM:G=:K=L� H?� MA>� ,N;EB<� �HFI:GR��<<HNGMBG@� +O>KLB@AM� �H:K=�
�1GBM>=�/M:M>L���,��+����MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�:L�H?�:G=�?HK�MA>�R>:K�>G=>=� ><>F;>K�����������
H?� MA>��HFI:GR� :G=� HNK� K>IHKM� =:M>=�">;KN:KR� ���� ������ >QIK>LL>=� :G� NGJN:EB?B>=� HIBGBHG� HG� MAHL>� ?BG:G<B:E�
LM:M>F>GML

�1C9C�6?B�&@9>9?>�

0A>��HFI:GR[L�F:G:@>F>GM�BL�K>LIHGLB;E>�?HK�F:BGM:BGBG@�>??><MBO>�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:G=�
?HK� BML�:LL>LLF>GM�H?� MA>�>??><MBO>G>LL�H?� BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�� BG<EN=>=�BG�MA>�:<<HFI:GRBG@�
):G:@>F>GM�L�.>IHKM�HG�%GM>KG:E��HGMKHE�HO>K�"BG:G<B:E�.>IHKMBG@�+NK�K>LIHGLB;BEBMR�BL�MH�>QIK>LL�:G�HIBGBHG�HG�
MA>� �HFI:GR[L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� ;:L>=� HG� HNK� :N=BM� 3>� :K>� :� IN;EB<� :<<HNGMBG@� ?BKF�
K>@BLM>K>=�PBMA�MA>�,��+��:G=�:K>�K>JNBK>=�MH�;>�BG=>I>G=>GM�PBMA�K>LI><M�MH�MA>��HFI:GR�BG�:<<HK=:G<>�PBMA�
MA>� 1/� ?>=>K:E� L><NKBMB>L� E:PL� :G=� MA>� :IIEB<:;E>� KNE>L� :G=� K>@NE:MBHGL� H?� MA>� /><NKBMB>L� :G=� !Q<A:G@>�
�HFFBLLBHG�:G=�MA>�,��+�

3>�<HG=N<M>=�HNK�:N=BM� BG�:<<HK=:G<>�PBMA�MA>�LM:G=:K=L�H?�MA>�,��+��0AHL>�LM:G=:K=L�K>JNBK>�MA:M�P>�IE:G�
:G=� I>K?HKF� MA>� :N=BM� MH� H;M:BG� K>:LHG:;E>� :LLNK:G<>� :;HNM� PA>MA>K� >??><MBO>� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E�
K>IHKMBG@�P:L�F:BGM:BG>=�BG�:EE�F:M>KB:E�K>LI><ML�+NK�:N=BM�BG<EN=>=�H;M:BGBG@�:G�NG=>KLM:G=BG@�H?�BGM>KG:E�<HGMKHE�
HO>K�?BG:G<B:E�K>IHKMBG@��:LL>LLBG@�MA>�KBLD�MA:M�:�F:M>KB:E�P>:DG>LL�>QBLML��M>LMBG@�:G=�>O:EN:MBG@�MA>�=>LB@G�:G=�
HI>K:MBG@�>??><MBO>G>LL�H?�BGM>KG:E�<HGMKHE�;:L>=�HG�MA>�:LL>LL>=�KBLD��:G=�I>K?HKFBG@�LN<A�HMA>K�IKH<>=NK>L�:L�
P>� <HGLB=>K>=�G><>LL:KR� BG� MA>� <BK<NFLM:G<>L�3>�;>EB>O>� MA:M� HNK� :N=BM� IKHOB=>L�:� K>:LHG:;E>�;:LBL� ?HK� HNK�
HIBGBHG

�569>9D9?>�1>4�#9=9D1D9?>C�?6� >D5B>1<��?>DB?<�?F5B��9>1>391<�)5@?BD9>7

�� <HFI:GR[L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� BL� :� IKH<>LL� =>LB@G>=� MH� IKHOB=>� K>:LHG:;E>� :LLNK:G<>�
K>@:K=BG@�MA>�K>EB:;BEBMR�H?�?BG:G<B:E�K>IHKMBG@�:G=�MA>�IK>I:K:MBHG�H?�?BG:G<B:E�LM:M>F>GML�?HK�>QM>KG:E�INKIHL>L�BG�
:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L���<HFI:GR[L� BGM>KG:E� <HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@�
BG<EN=>L�MAHL>�IHEB<B>L�:G=�IKH<>=NK>L�MA:M�����I>KM:BG�MH�MA>�F:BGM>G:G<>�H?�K><HK=L�MA:M�� BG�K>:LHG:;E>�=>M:BE��
:<<NK:M>ER�:G=�?:BKER�K>?E><M�MA>�MK:GL:<MBHGL�:G=�=BLIHLBMBHGL�H?�MA>�:LL>ML�H?�MA>�<HFI:GR������IKHOB=>�K>:LHG:;E>�
:LLNK:G<>� MA:M� MK:GL:<MBHGL� :K>� K><HK=>=� :L� G><>LL:KR� MH� I>KFBM� IK>I:K:MBHG� H?� ?BG:G<B:E� LM:M>F>GML� BG�
:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L��:G=�MA:M�K><>BIML�:G=�>QI>G=BMNK>L�H?�MA>�<HFI:GR�:K>�
;>BG@�F:=>�HGER�BG�:<<HK=:G<>�PBMA�:NMAHKBS:MBHGL�H?�F:G:@>F>GM�:G=�=BK><MHKL�H?�MA>�<HFI:GR��:G=�����IKHOB=>�
K>:LHG:;E>�:LLNK:G<>�K>@:K=BG@�IK>O>GMBHG�HK�MBF>ER�=>M><MBHG�H?�NG:NMAHKBS>=�:<JNBLBMBHG��NL>��HK�=BLIHLBMBHG�H?�
MA>�<HFI:GR[L�:LL>ML�MA:M�<HNE=�A:O>�:�F:M>KB:E�>??><M�HG�MA>�?BG:G<B:E�LM:M>F>GML

�><:NL>� H?� BML� BGA>K>GM� EBFBM:MBHGL�� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� F:R� GHM� IK>O>GM� HK� =>M><M�
FBLLM:M>F>GML��ELH��IKHC><MBHGL�H?�:GR�>O:EN:MBHG�H?�>??><MBO>G>LL� MH� ?NMNK>�I>KBH=L�:K>�LN;C><M� MH� MA>� KBLD� MA:M�
<HGMKHEL�F:R�;><HF>� BG:=>JN:M>�;><:NL>�H?�<A:G@>L� BG�<HG=BMBHGL��HK� MA:M� MA>�=>@K>>�H?�<HFIEB:G<>�PBMA� MA>�
IHEB<B>L�HK�IKH<>=NK>L�F:R�=>M>KBHK:M>

�L�� >EHBMM>���0HN<A>�((,

�A:KEHMM>��*HKMA��:KHEBG:
">;KN:KR���������

��	



)�'&)+�&�� %��'�%��%+�)�� *+�)���',�# �����&,%+ %��� )$�

0H�MA>�LA:K>AHE=>KL�:G=�MA>��H:K=�H?� BK><MHKL�H?�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�

&@9>9?>�?>�D85��9>1>391<�*D1D5=5>DC

3>�A:O>�:N=BM>=� MA>�:<<HFI:GRBG@�<HGLHEB=:M>=�;:E:G<>�LA>>ML�H?�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI�:G=�
LN;LB=B:KB>L� �MA>� �+I>K:MBG@� ,:KMG>KLABI��� :L� H?�  ><>F;>K� ���� ����� :G=� ������ MA>� K>E:M>=� <HGLHEB=:M>=�
LM:M>F>GML�H?�HI>K:MBHGL��<HFIK>A>GLBO>�BG<HF>��>JNBMR��:G=�<:LA�?EHPL��?HK�>:<A�H?�MA>�MAK>>�R>:KL�BG�MA>�I>KBH=�
>G=>=� ><>F;>K�����������:G=�MA>�K>E:M>=�GHM>L�:G=�MA>�L<A>=NE>�EBLM>=�BG�MA>�%G=>Q�:M�%M>F����:������<HEE><MBO>ER�
K>?>KK>=� MH� :L� MA>� �?BG:G<B:E� LM:M>F>GML��� %G� HNK� HIBGBHG�� MA>� ?BG:G<B:E� LM:M>F>GML� IK>L>GM� ?:BKER�� BG� :EE�F:M>KB:E�
K>LI><ML��MA>�?BG:G<B:E�IHLBMBHG�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:L�H?� ><>F;>K����������:G=�������:G=�MA>�K>LNEML�H?�
BML�HI>K:MBHGL�:G=�BML�<:LA�?EHPL�?HK�>:<A�H?�MA>�MAK>>�R>:KL�BG�MA>�I>KBH=�>G=>=� ><>F;>K�����������BG�<HG?HKFBMR�
PBMA�:<<HNGMBG@�IKBG<BIE>L�@>G>K:EER�:<<>IM>=�BG�MA>�1GBM>=�/M:M>L�H?��F>KB<:

3>� A:O>� :ELH� :N=BM>=�� BG� :<<HK=:G<>� PBMA� MA>� LM:G=:K=L� H?� MA>� ,N;EB<� �HFI:GR��<<HNGMBG@� +O>KLB@AM� �H:K=�
�1GBM>=�/M:M>L���,��+����MA>�+I>K:MBG@�,:KMG>KLABI�L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:L�H?� ><>F;>K�����
������;:L>=�HG�<KBM>KB:�>LM:;EBLA>=�BG�%GM>KG:E��HGMKHE�Y�%GM>@K:M>=�"K:F>PHKD��������BLLN>=�;R�MA>��HFFBMM>>�
H?�/IHGLHKBG@�+K@:GBS:MBHGL�H?�MA>�0K>:=P:R��HFFBLLBHG�:G=�HNK�K>IHKM�=:M>=�">;KN:KR�����������>QIK>LL>=�:G�
NGJN:EB?B>=�HIBGBHG�HG�MA>�+I>K:MBG@�,:KMG>KLABI[L�BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�

�1C9C�6?B�&@9>9?>

0A>L>�?BG:G<B:E�LM:M>F>GML�:K>�MA>�K>LIHGLB;BEBMR�H?�MA>�+I>K:MBG@�,:KMG>KLABI[L�F:G:@>F>GM�+NK�K>LIHGLB;BEBMR�BL�
MH�>QIK>LL�:G�HIBGBHG�HG�MA>�+I>K:MBG@�,:KMG>KLABI�L�?BG:G<B:E�LM:M>F>GML�;:L>=�HG�HNK�:N=BML�3>�:K>�:�IN;EB<�
:<<HNGMBG@� ?BKF� K>@BLM>K>=�PBMA� MA>�,��+��:G=� :K>� K>JNBK>=� MH� ;>� BG=>I>G=>GM�PBMA� K>LI><M� MH� MA>�+I>K:MBG@�
,:KMG>KLABI� BG�:<<HK=:G<>�PBMA� MA>�1/� ?>=>K:E� L><NKBMB>L� E:PL�:G=� MA>�:IIEB<:;E>� KNE>L�:G=� K>@NE:MBHGL�H?� MA>�
/><NKBMB>L�:G=�!Q<A:G@>��HFFBLLBHG�:G=�MA>�,��+�

3>�<HG=N<M>=�HNK�:N=BML�BG�:<<HK=:G<>�PBMA�MA>�LM:G=:K=L�H?�MA>�,��+��0AHL>�LM:G=:K=L�K>JNBK>�MA:M�P>�IE:G�
:G=�I>K?HKF�MA>�:N=BM�MH�H;M:BG�K>:LHG:;E>�:LLNK:G<>�:;HNM�PA>MA>K�MA>�?BG:G<B:E�LM:M>F>GML�:K>�?K>>�H?�F:M>KB:E�
FBLLM:M>F>GM��PA>MA>K�=N>� MH�>KKHK�HK� ?K:N=�+NK�:N=BML� BG<EN=>=�I>K?HKFBG@�IKH<>=NK>L� MH�:LL>LL� MA>� KBLDL�H?�
F:M>KB:E�FBLLM:M>F>GM�H?�MA>�?BG:G<B:E�LM:M>F>GML��PA>MA>K�=N>�MH�>KKHK�HK�?K:N=��:G=�I>K?HKFBG@�IKH<>=NK>L�MA:M�
K>LIHG=� MH� MAHL>� KBLDL�/N<A�IKH<>=NK>L� BG<EN=>=�>Q:FBGBG@��HG�:� M>LM�;:LBL��>OB=>G<>� K>@:K=BG@� MA>�:FHNGML�
:G=�=BL<EHLNK>L� BG� MA>� ?BG:G<B:E� LM:M>F>GML�+NK�:N=BML�:ELH� BG<EN=>=�>O:EN:MBG@� MA>�:<<HNGMBG@�IKBG<BIE>L�NL>=�
:G=� LB@GB?B<:GM� >LMBF:M>L�F:=>�;R�F:G:@>F>GM�� :L�P>EE� :L�>O:EN:MBG@� MA>�HO>K:EE� IK>L>GM:MBHG�H?� MA>� ?BG:G<B:E�
LM:M>F>GML�3>�;>EB>O>�MA:M�HNK�:N=BML�IKHOB=>�:�K>:LHG:;E>�;:LBL�?HK�HNK�HIBGBHG

�B9D931<��E49D�$1DD5B�

0A>� <KBMB<:E� :N=BM�F:MM>K� <HFFNGB<:M>=� ;>EHP� BL� :�F:MM>K� :KBLBG@� ?KHF� MA>� <NKK>GM�I>KBH=� :N=BM� H?� MA>� ?BG:G<B:E�
LM:M>F>GML�MA:M�P:L�<HFFNGB<:M>=�HK�K>JNBK>=�MH�;>�<HFFNGB<:M>=�MH�MA>�:N=BM�<HFFBMM>>�:G=�MA:M�����K>E:M>L�MH�
:<<HNGML�HK�=BL<EHLNK>L�MA:M�:K>�F:M>KB:E�MH�MA>�?BG:G<B:E�LM:M>F>GML�:G=�����BGOHEO>=�HNK�>LI><B:EER�<A:EE>G@BG@��
LN;C><MBO>�� HK� <HFIE>Q� CN=@F>GML� 0A>� <HFFNGB<:MBHG� H?� <KBMB<:E� :N=BM� F:MM>KL� =H>L� GHM� :EM>K� BG� :GR� P:R� HNK�
HIBGBHG�HG�MA>�?BG:G<B:E�LM:M>F>GML��M:D>G�:L�:�PAHE>��:G=�P>�:K>�GHM��;R�<HFFNGB<:MBG@�MA>�<KBMB<:E�:N=BM�F:MM>K�
;>EHP�� IKHOB=BG@� :� L>I:K:M>� HIBGBHG� HG� MA>� <KBMB<:E� :N=BM� F:MM>K� HK� HG� MA>� :<<HNGML� HK� =BL<EHLNK>L� MH� PAB<A� BM�
K>E:M>L

"��



)5>D1<�@B?@5BDI
�>5D��� =@19B=5>D�?6�#?>7�#9F54��CC5DC�K�)565B�D?�%?D5���D?�D85�69>1>391<�CD1D5=5>DC�

�5-7-'%/��8(-7��%77)5��)6'5-37-21

.>GM:E�IKHI>KMR�A>E=�:G=�NL>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�BL�K>OB>P>=�?HK�BFI:BKF>GM�BG�MA>�>O>GM�MA:M�?:<ML�:G=�
<BK<NFLM:G<>L�BG=B<:M>�MA:M�MA>�<:KKRBG@�:FHNGM�H?�:G�:LL>M�F:R�GHM�;>�K><HO>K:;E>�%G�LN<A�>O>GM��MA>�+I>K:MBG@�
,:KMG>KLABI� <HFI:K>L� MA>� >LMBF:M>=� ?NMNK>� NG=BL<HNGM>=� <:LA� ?EHPL� :LLH<B:M>=� PBMA� MA>� :LL>M� MH� MA>� :LL>M[L�
<:KKRBG@�:FHNGM��:G=�B?�E>LL�MA:G�LN<A�<:KKRBG@�:FHNGM��K><H@GBS>L�:G�BFI:BKF>GM�EHLL�BG�:G�:FHNGM�;R�PAB<A�MA>�
<:KKRBG@� :FHNGM� >Q<>>=L� BML� ?:BK� O:EN>� �0A>� <:LA� ?EHP�>LMBF:M>L� NL>=� ;HMA� ?HK� =>M>KFBGBG@� K><HO>K:;BEBMR� :G=�
>LMBF:MBG@� ?:BK� O:EN>� :K>� BGA>K>GMER� CN=@F>GM:E� :G=� K>?E><M� <NKK>GM� :G=� IKHC><M>=� MK>G=L� BG� K>GM:E�� H<<NI:G<R��
<:IBM:EBS:MBHG��:G=�=BL<HNGM�K:M>L��:G=�>LMBF:M>=�AHE=BG@�I>KBH=L�?HK�MA>�:IIEB<:;E>�:LL>ML�

#BO>G�MA>�+I>K:MBG@�,:KMG>KLABI[L�<:LA�?EHP�>LMBF:M>L�NL>=�?HK�=>M>KFBGBG@�K><HO>K:;BEBMR�K>JNBK>�F:G:@>F>GM�MH�
F:D>� LB@GB?B<:GM� >LMBF:M>L� :G=� :LLNFIMBHGL� K>E:M>=� MH� <NKK>GM� :G=� IKHC><M>=� MK>G=L� BG� K>GM:E�� H<<NI:G<R�� :G=�
<:IBM:EBS:MBHG�K:M>L��:G=�>LMBF:M>=�AHE=BG@�I>KBH=L��I>K?HKFBG@�:N=BM�IKH<>=NK>L�MH�>O:EN:M>�MA>�K>:LHG:;E>G>LL�
H?�F:G:@>F>GM[L� NG=BL<HNGM>=� ?NMNK>� <:LA� ?EHPL� :G:ERLBL� K>JNBK>=� :� AB@A� =>@K>>� H?� :N=BMHK� CN=@F>GM� :G=� :G�
BG<K>:L>=�>QM>GM�H?�>??HKM

�2:�7,)��5-7-'%/��8(-7��%77)5�$%6��((5)66)(�-1�7,)��8(-7

+NK� :N=BM� IKH<>=NK>L� K>E:M>=� MH� MA>� NG=BL<HNGM>=� ?NMNK>� <:LA� ?EHPL� :G:ERLBL� :G=� MA>� :LL>LLF>GM� H?� >QI><M>=�
K>F:BGBG@�AHE=BG@�I>KBH=�BG<EN=>=�MA>�?HEEHPBG@��:FHG@�HMA>KL��

^ 3>� M>LM>=� MA>� >??><MBO>G>LL� H?� <HGMKHEL� HO>K� F:G:@>F>GM[L� >O:EN:MBHG� H?� MA>� K><HO>K:;BEBMR� H?� K>GM:E�
IKHI>KMR�:LL>ML��BG<EN=BG@�MA>�LB@GB?B<:GM�:LLNFIMBHGL�HO>K�G>M�HI>K:MBG@�BG<HF>��<:IBM:EBS:MBHG�K:M>L��:G=�
>LMBF:M>=�AHE=BG@�I>KBH=L

^ 3>�>O:EN:M>=�MA>�NG=BL<HNGM>=�?NMNK>�<:LA�?EHPL�:G:ERLBL�� BG<EN=BG@�>LMBF:M>L�H?�G>M�HI>K:MBG@�BG<HF>��
<:IBM:EBS:MBHG� K:M>L�� :G=� >LMBF:M>=� AHE=BG@� I>KBH=L� ?HK� <>KM:BG� K>GM:E� IKHI>KMR� :LL>ML�PBMA� � � BFI:BKF>GM�
BG=B<:MHKL�;R�I>K?HKFBG@�MA>�?HEEHPBG@��PA>K>�:IIEB<:;E>��

_ 3>�>O:EN:M>=�F:G:@>F>GM[L�<:LA�?EHP�IKHC><MBHGL�;R�<HFI:KBG@�MH�MA>�+I>K:MBG@�,:KMG>KLABI[L�
ABLMHKB<:E�K>LNEML�:G=�<HGLB=>K>=�MA>�BFI:<M�H?�E>:LBG@�:<MBOBMR

_ 3>�>O:EN:M>=�<:IBM:EBS:MBHG�K:M>L�;R�<HFI:KBG@�MH�>QM>KG:E�F:KD>M�LHNK<>L�

_ 3>�>O:EN:M>=�F:G:@>F>GM[L�>LMBF:M>=�AHE=BG@�I>KBH=�;R�<HFI:KBG@�MH�ABLMHKB<:E�AHE=BG@�I>KBH=L�
?HK� :LL>ML� LHE=� BG� K><>GM� R>:KL�� K>OB>PBG@� ;H:K=� FBGNM>L�� :G=� <HG=N<MBG@� BGJNBKB>L� H?�
F:G:@>F>GM��E>:LBG@�I>KLHGG>E��:G=�HMA>KL�HNMLB=>�H?�MA>�:<<HNGMBG@�=>I:KMF>GM

_ 3>�M>LM>=�MA>�F:MA>F:MB<:E�:<<NK:<R�H?�MA>�NG=BL<HNGM>=�?NMNK>�<:LA�?EHPL�:G:ERLBL

�L�� >EHBMM>���0HN<A>�((,

�A:KEHMM>��*HKMA��:KHEBG:
">;KN:KR���������

3>�A:O>�L>KO>=�:L�MA>�+I>K:MBG@�,:KMG>KLABI�L�:N=BMHK�LBG<>�����

"��



)�'&)+�&�� %��'�%��%+�)�� *+�)���',�# �����&,%+ %��� )$�

0H�MA>�LA:K>AHE=>KL�:G=�MA>��H:K=�H?� BK><MHKL�H?�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI

&@9>9?>�?>� >D5B>1<��?>DB?<�?F5B��9>1>391<�)5@?BD9>7

3>� A:O>� :N=BM>=� MA>� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� H?� 0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI� :G=�
LN;LB=B:KB>L� �MA>� \+I>K:MBG@� ,:KMG>KLABI]�� :L� H?�  ><>F;>K� ���� ������ ;:L>=� HG� <KBM>KB:� >LM:;EBLA>=� BG� �17)51%/�
�21752/�>��17)+5%7)(��5%0):25.���
��� BLLN>=�;R�MA>��HFFBMM>>�H?�/IHGLHKBG@�+K@:GBS:MBHGL�H?�MA>�0K>:=P:R�
�HFFBLLBHG� ��+/+�� %G� HNK� HIBGBHG�� MA>� +I>K:MBG@� ,:KMG>KLABI� F:BGM:BG>=�� BG� :EE� F:M>KB:E� K>LI><ML�� >??><MBO>�
BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�:L�H?� ><>F;>K�����������;:L>=�HG�<KBM>KB:�>LM:;EBLA>=�BG��17)51%/��21752/�
>��17)+5%7)(��5%0):25.���
���BLLN>=�;R��+/+

3>� A:O>� :ELH� :N=BM>=�� BG� :<<HK=:G<>� PBMA� MA>� LM:G=:K=L� H?� MA>� ,N;EB<� �HFI:GR��<<HNGMBG@� +O>KLB@AM� �H:K=�
�1GBM>=�/M:M>L���,��+����MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�:L�H?�:G=�?HK�MA>�R>:K�>G=>=� ><>F;>K�����������
H?�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�HNK�K>IHKM�=:M>=�">;KN:KR�����������>QIK>LL>=�:G�NGJN:EB?B>=�HIBGBHG�HG�MAHL>�
?BG:G<B:E�LM:M>F>GML

�1C9C�6?B�&@9>9?>�

0A>�+I>K:MBG@�,:KMG>KLABI[L�F:G:@>F>GM� BL� K>LIHGLB;E>� ?HK�F:BGM:BGBG@�>??><MBO>� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E�
K>IHKMBG@�:G=� ?HK� BML�:LL>LLF>GM�H?� MA>�>??><MBO>G>LL�H?� BGM>KG:E�<HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@�� BG<EN=>=� BG� MA>�
:<<HFI:GRBG@�):G:@>F>GM�L�.>IHKM�HG�%GM>KG:E��HGMKHE�HO>K�"BG:G<B:E�.>IHKMBG@�+NK�K>LIHGLB;BEBMR�BL�MH�>QIK>LL�
:G�HIBGBHG�HG�MA>�+I>K:MBG@�,:KMG>KLABI[L� BGM>KG:E�<HGMKHE�HO>K�?BG:G<B:E�K>IHKMBG@�;:L>=�HG�HNK�:N=BM�3>�:K>�:�
IN;EB<� :<<HNGMBG@� ?BKF� K>@BLM>K>=� PBMA� MA>� ,��+�� :G=� :K>� K>JNBK>=� MH� ;>� BG=>I>G=>GM� PBMA� K>LI><M� MH� MA>�
+I>K:MBG@�,:KMG>KLABI�BG�:<<HK=:G<>�PBMA�MA>�1/�?>=>K:E�L><NKBMB>L�E:PL�:G=�MA>�:IIEB<:;E>�KNE>L�:G=�K>@NE:MBHGL�
H?�MA>�/><NKBMB>L�:G=�!Q<A:G@>��HFFBLLBHG�:G=�MA>�,��+�

3>�<HG=N<M>=�HNK�:N=BM� BG�:<<HK=:G<>�PBMA�MA>�LM:G=:K=L�H?�MA>�,��+��0AHL>�LM:G=:K=L�K>JNBK>�MA:M�P>�IE:G�
:G=� I>K?HKF� MA>� :N=BM� MH� H;M:BG� K>:LHG:;E>� :LLNK:G<>� :;HNM� PA>MA>K� >??><MBO>� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E�
K>IHKMBG@�P:L�F:BGM:BG>=�BG�:EE�F:M>KB:E�K>LI><ML�+NK�:N=BM�BG<EN=>=�H;M:BGBG@�:G�NG=>KLM:G=BG@�H?�BGM>KG:E�<HGMKHE�
HO>K�?BG:G<B:E�K>IHKMBG@��:LL>LLBG@�MA>�KBLD�MA:M�:�F:M>KB:E�P>:DG>LL�>QBLML��M>LMBG@�:G=�>O:EN:MBG@�MA>�=>LB@G�:G=�
HI>K:MBG@�>??><MBO>G>LL�H?�BGM>KG:E�<HGMKHE�;:L>=�HG�MA>�:LL>LL>=�KBLD��:G=�I>K?HKFBG@�LN<A�HMA>K�IKH<>=NK>L�:L�
P>� <HGLB=>K>=�G><>LL:KR� BG� MA>� <BK<NFLM:G<>L�3>�;>EB>O>� MA:M� HNK� :N=BM� IKHOB=>L�:� K>:LHG:;E>�;:LBL� ?HK� HNK�
HIBGBHG

�569>9D9?>�1>4�#9=9D1D9?>C�?6� >D5B>1<��?>DB?<�?F5B��9>1>391<�)5@?BD9>7

�� <HFI:GR[L� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� BL� :� IKH<>LL� =>LB@G>=� MH� IKHOB=>� K>:LHG:;E>� :LLNK:G<>�
K>@:K=BG@�MA>�K>EB:;BEBMR�H?�?BG:G<B:E�K>IHKMBG@�:G=�MA>�IK>I:K:MBHG�H?�?BG:G<B:E�LM:M>F>GML�?HK�>QM>KG:E�INKIHL>L�BG�
:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L���<HFI:GR[L� BGM>KG:E� <HGMKHE�HO>K� ?BG:G<B:E� K>IHKMBG@�
BG<EN=>L�MAHL>�IHEB<B>L�:G=�IKH<>=NK>L�MA:M�����I>KM:BG�MH�MA>�F:BGM>G:G<>�H?�K><HK=L�MA:M�� BG�K>:LHG:;E>�=>M:BE��
:<<NK:M>ER�:G=�?:BKER�K>?E><M�MA>�MK:GL:<MBHGL�:G=�=BLIHLBMBHGL�H?�MA>�:LL>ML�H?�MA>�<HFI:GR������IKHOB=>�K>:LHG:;E>�
:LLNK:G<>� MA:M� MK:GL:<MBHGL� :K>� K><HK=>=� :L� G><>LL:KR� MH� I>KFBM� IK>I:K:MBHG� H?� ?BG:G<B:E� LM:M>F>GML� BG�
:<<HK=:G<>�PBMA�@>G>K:EER�:<<>IM>=�:<<HNGMBG@�IKBG<BIE>L��:G=�MA:M�K><>BIML�:G=�>QI>G=BMNK>L�H?�MA>�<HFI:GR�:K>�
;>BG@�F:=>�HGER�BG�:<<HK=:G<>�PBMA�:NMAHKBS:MBHGL�H?�F:G:@>F>GM�:G=�=BK><MHKL�H?�MA>�<HFI:GR��:G=�����IKHOB=>�
K>:LHG:;E>�:LLNK:G<>�K>@:K=BG@�IK>O>GMBHG�HK�MBF>ER�=>M><MBHG�H?�NG:NMAHKBS>=�:<JNBLBMBHG��NL>��HK�=BLIHLBMBHG�H?�
MA>�<HFI:GR[L�:LL>ML�MA:M�<HNE=�A:O>�:�F:M>KB:E�>??><M�HG�MA>�?BG:G<B:E�LM:M>F>GML

�><:NL>� H?� BML� BGA>K>GM� EBFBM:MBHGL�� BGM>KG:E� <HGMKHE� HO>K� ?BG:G<B:E� K>IHKMBG@� F:R� GHM� IK>O>GM� HK� =>M><M�
FBLLM:M>F>GML��ELH��IKHC><MBHGL�H?�:GR�>O:EN:MBHG�H?�>??><MBO>G>LL� MH� ?NMNK>�I>KBH=L�:K>�LN;C><M� MH� MA>� KBLD� MA:M�
<HGMKHEL�F:R�;><HF>� BG:=>JN:M>�;><:NL>�H?�<A:G@>L� BG�<HG=BMBHGL��HK� MA:M� MA>�=>@K>>�H?�<HFIEB:G<>�PBMA� MA>�
IHEB<B>L�HK�IKH<>=NK>L�F:R�=>M>KBHK:M>

�L�� >EHBMM>���0HN<A>�((,

�A:KEHMM>��*HKMA��:KHEBG:
">;KN:KR���������

"��



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+�����#�%���*���+*
�BG�MAHNL:G=L��>Q<>IM�LA:K>�=:M:�

� �535=25B���

� ��� ���
�CC5DC � �
.>GM:E�IKHI>KMR�
(:G= �� �������� �� ��������
�NBE=BG@L��BFIKHO>F>GML�:G=�?BQMNK>L � ���������� � ����������
�HGLMKN<MBHG�BG�IKH@K>LL � ������� � �������

� � ���������� � ����������
�<<NFNE:M>=�=>IK><B:MBHG � ������������ � ������������
0HM:E�K>GM:E�IKHI>KMR��G>M � ���������� � ����������

�:LA�:G=�<:LA�>JNBO:E>GML � ������� � ��������
/AHKM�M>KF�BGO>LMF>GML � ������ � �������
%GO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������� � �������
 >?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L��G>M � ������� � �������
+I>K:MBG@�E>:L>�KB@AM�H?�NL>�:LL>ML � ������� � �������
,K>I:B=L�:G=�HMA>K�:LL>ML � �������� � ��������

+?D1<�1CC5DC �� ���������� ������������
#9129<9D95C�1>4��AE9DI
#9129<9D95C
 >;M�
/>GBHK��NGL><NK>=�GHM>L��G>M �� ���������� ������������
1GL><NK>=�M>KF�EH:GL��G>M � �������� � ��������
)HKM@:@>L�I:R:;E>��G>M � ������� � �������
1GL><NK>=�EBG>L�H?�<K>=BM � ������� � Y�
0HM:E�=>;M � ���������� � ����������

�<<HNGML�I:R:;E>�:G=�:<<KN>=�>QI>GL>L � �������� � ��������
+I>K:MBG@�E>:L>�EB:;BEBMB>L � ������� � �������
+MA>K�EB:;BEBMB>L � ������� � �������

+?D1<�<9129<9D95C � ���������� � ����������
�HFFBMF>GML�:G=�<HGMBG@>G<B>L��*HM>����
�AE9DI
0:G@>K�%G<�
�HFFHG�LA:K>L�������I:K�O:EN>��������������LA:K>L�:NMAHKBS>=��
������������:G=�������������LA:K>L�BLLN>=�:G=�HNMLM:G=BG@�:M� ><>F;>K�����
�����:G=� ><>F;>K�����������K>LI><MBO>ER � ������ � ������
,:B=�BG�<:IBM:E � ���������� � ��������
�<<NFNE:M>=�=BLMKB;NMBHGL�BG�>Q<>LL�H?�G>M�BG<HF> � ���������� � ����������
�<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>�EHLL � ��������� � ���������
!JNBMR�:MMKB;NM:;E>�MH�0:G@>K�%G< � �������� � ��������

!JNBMR�:MMKB;NM:;E>�MH�GHG<HGMKHEEBG@�BGM>K>LML�
*HG<HGMKHEEBG@�BGM>K>LML�BG�+I>K:MBG@�,:KMG>KLABI � ������� � �������
*HG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL � Y� � Y�

+?D1<�5AE9DI � �������� � ��������
+?D1<�<9129<9D95C�1>4�5AE9DI �� ���������� ������������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"��



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&��&'�)�+ &%*

�BG�MAHNL:G=L��>Q<>IM�I>K�LA:K>�=:M:�
� �?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���
)5F5>E5C� � � �
.>GM:E�K>O>GN>L �� �������� �� �������� �� ��������
):G:@>F>GM��E>:LBG@�:G=�HMA>K�L>KOB<>L � ������ � ������ � ������
+MA>K�K>O>GN>L � ������� � ������� � �������
0HM:E�K>O>GN>L � �������� � �������� � ��������

�H@5>C5C� � � �
,KHI>KMR�HI>K:MBG@ � �������� � �������� � ��������
#>G>K:E�:G=�:=FBGBLMK:MBO> � ������� � ������� � �������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ������
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � �������� � ��������
0HM:E�>QI>GL>L � �������� � �������� � ��������

&D85B�9>3?=5��5H@5>C5	�
%GM>K>LM�>QI>GL> � ��������� � ��������� � ���������
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � ������ � ���������
#:BG�HG�L:E>�H?�:LL>ML � Y� � ������ � Y�
+MA>K�BG<HF>��>QI>GL>� � ������ � ������ � ��������
0HM:E�HMA>K�BG<HF>��>QI>GL>� � ��������� � ��������� � ����������

 >3?=5�256?B5�5AE9DI�9>�51B>9>7C�?6�E>3?>C?<941D54�:?9>D�
F5>DEB5C � ������� � ������� � ����
!JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������ � ������
%5D�9>3?=5 � �������� � ������� � ������
*HG<HGMKHEEBG@�BGM>K>LML�BG�+I>K:MBG@�,:KMG>KLABI � �������� � �������� � ������
*HG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y� � Y�

%5D�9>3?=5�1DDB92ED12<5�D?�+1>75B� >3� �� ������� �� ������� �� ������

�1C93�51B>9>7C�@5B�3?==?>�C81B5�
*>M�BG<HF>� �� ���� �� ���� �� ����

�9<ED54�51B>9>7C�@5B�3?==?>�C81B5�
*>M�BG<HF> �� ���� �� ���� �� ����

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"��



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&���&$')���%* -�� %�&$�

�BG�MAHNL:G=L�

�?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���
%5D�9>3?=5� �� �������� �� ������� �� ������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
"HK>B@G�<NKK>G<R�MK:GLE:MBHG�:=CNLMF>GML � ������ � �������� � ������
�A:G@>�BG�?:BK�O:EN>�H?�<:LA�?EHP�A>=@>L � ��������� � ������� � ������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL� � ��������� � ������ � ������

�?=@B585>C9F5�9>3?=5� � ������� � ������� � �������

�HFIK>A>GLBO>�BG<HF>�:MMKB;NM:;E>�MH�GHG<HGMKHEEBG@�BGM>K>LML � �������� � �������� � ������

�?=@B585>C9F5�9>3?=5�1DDB92ED12<5�D?�+1>75B� >3� �� ������� �� ������� �� �������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"��



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&��*��)��&#��)*���(, +0

�BG�MAHNL:G=L��>Q<>IM�LA:K>�:G=�I>K�LA:K>�=:M:�

�1<1>35
������������������
�535=25B���
���

�HFFHG�
LA:K>L

,:B=�BG�
<:IBM:E

�<<NFNE:M>=�
=BLMKB;NMBHGL�
BG�>Q<>LL�H?�
>:KGBG@L

�<<NFNE:M>=�
HMA>K�

<HFIK>A>GLBO>�
BG<HF>��EHLL�

0HM:E�
LA:K>AHE=>KL��

>JNBMR

*HG<HGMKHEEBG@�
BGM>K>LM�BG�
+I>K:MBG@�
,:KMG>KLABI

*HG<HGMKHEEBG@�
BGM>K>LML�BG�
HMA>K�

<HGLHEB=:M>=�
I:KMG>KLABIL

0HM:E
�>JNBMR

�� ���� ���������� �� ���������� �� ��������� �� �������� �� ������� �� Y� ����������
*>M�BG<HF>� � Y� � Y� � ������ � Y� � ������ � ���� � Y� � ������
+MA>K�<HFIK>A>GLBO>�
BG<HF> � Y� � Y� � Y� � ������ � ������ � ���� � Y� � ������
�HFI>GL:MBHG�NG=>K�
%G<>GMBO>��P:K=�,E:G � Y� � ������� � Y� � Y� � ������� � Y� � Y� � �������
#K:GM�H?���������
K>LMKB<M>=�<HFFHG�LA:K>�
:P:K=L��G>M�H?�?HK?>BMNK>L � �� � ���� � Y� � Y� � Y� � Y� � Y� � Y�
%LLN:G<>�H?��������
<HFFHG�LA:K>L�NIHG�
>Q>K<BL>�H?�HIMBHGL � Y� � ���� � Y� � Y� � ���� � Y� � Y� � ����
%LLN:G<>�H?������������
<HFFHG�LA:K>L � ���� � �������� � Y� � Y� � �������� � Y� � Y� � ��������
3BMAAHE=BG@�H?�
��������<HFFHG�LA:K>L�
?HK�>FIEHR>>�BG<HF>�
M:Q>L � ���� � �������� � Y� � Y� � �������� � Y� � Y� � ��������
�=CNLMF>GM�?HK�
GHG<HGMKHEEBG@�BGM>K>LML�BG�
+I>K:MBG@�,:KMG>KLABI � Y� � �������� � Y� � Y� � �������� � ������ � Y� � Y�
!Q<A:G@>�H?��������
+I>K:MBG@�,:KMG>KLABI�
NGBML�?HK��������<HFFHG�
LA:K>L � Y� � Y� � Y� � Y� � Y� � Y� � Y� � Y�
�HFFHG�=BOB=>G=L�
��������I>K�LA:K>� � Y� � Y� � ��������� � Y� � ��������� � Y� � Y� � ���������
 BLMKB;NMBHGL�MH�
GHG<HGMKHEEBG@�BGM>K>LML � Y� � Y� � Y� � Y� � Y� � �������� � Y� � ��������
�1<1>35

�535=25B���
���� �� ������ ���������� �� ���������� �� ��������� �� �������� �� ������� �� Y� ����������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&��*��)��&#��)*���(, +0

�BG�MAHNL:G=L��>Q<>IM�LA:K>�:G=�I>K�LA:K>�=:M:�

�1<1>35

�535=25B���
����

�HFFHG�
LA:K>L

,:B=�BG�
<:IBM:E

�<<NFNE:M>=�
=BLMKB;NMBHGL�
BG�>Q<>LL�H?�
>:KGBG@L

�<<NFNE:M>=�
HMA>K�

<HFIK>A>GLBO>�
BG<HF>��EHLL�

0HM:E�
LA:K>AHE=>KL��

>JNBMR

*HG<HGMKHEEBG@�
BGM>K>LM�BG�
+I>K:MBG@�
,:KMG>KLABI

*HG<HGMKHEEBG@�
BGM>K>LML�BG�
HMA>K�

<HGLHEB=:M>=�
I:KMG>KLABIL

0HM:E
�>JNBMR

�� ������ �� �������� �� ���������� �� ��������� �� �������� �� ������� �� Y� �� ��������

*>M�BG<HF>� � Y� � Y� � ������� � Y� � ������� � ������ � Y� � �������
+MA>K�<HFIK>A>GLBO>�BG<HF> � Y� � Y� � Y� � ������ � ������ � ���� � Y� � ������
�HFI>GL:MBHG�NG=>K�%G<>GMBO>�
�P:K=�,E:G � Y� � ������� � Y� � Y� � ������� � Y� � Y� � �������

%LLN:G<>�H?��������<HFFHG�
LA:K>L�NIHG�>Q>K<BL>�H?�HIMBHGL � Y� � ��� � Y� � Y� � ��� � Y� � Y� � ���
#K:GM�H?���������K>LMKB<M>=�
<HFFHG�LA:K>�:P:K=L��G>M�H?�
?HK?>BMNK>L � �� � ���� � Y� � Y� � Y� � Y� � Y� � Y�
3BMAAHE=BG@�H?���������
<HFFHG�LA:K>L�?HK�>FIEHR>>�
BG<HF>�M:Q>L � ���� � �������� � Y� � Y� � �������� � Y� � Y� � ��������
�=CNLMF>GM�?HK�GHG<HGMKHEEBG@�
BGM>K>LML�BG�+I>K:MBG@�
,:KMG>KLABI � Y� � ������ � Y� � Y� � ������ � ���� � Y� � Y�
!Q<A:G@>�H?��������+I>K:MBG@�
,:KMG>KLABI�NGBML�?HK��������
<HFFHG�LA:K>L � Y� � Y� � Y� � Y� � Y� � Y� � Y� � Y�
�HFFHG�=BOB=>G=L���������
I>K�LA:K>�� � Y� � Y� � ��������� � Y� � ��������� � Y� � Y� � ���������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�
BGM>K>LML � Y� � Y� � Y� � Y� � Y� � �������� � Y� � ��������
�1<1>35

�535=25B���
���� �� ������ �� �������� �� ���������� �� ��������� �� �������� �� ������� �� Y� �� ��������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&��*��)��&#��)*���(, +0

�BG�MAHNL:G=L��>Q<>IM�LA:K>�:G=�I>K�LA:K>�=:M:��

�HFFHG�
LA:K>L

,:B=�BG�
<:IBM:E

�<<NFNE:M>=�
=BLMKB;NMBHGL�BG�
>Q<>LL�H?�
>:KGBG@L

�<<NFNE:M>=�HMA>K�
<HFIK>A>GLBO>�
BG<HF>��EHLL�

0HM:E�
LA:K>AHE=>KL��

>JNBMR

*HG<HGMKHEEBG@�
BGM>K>LM�BG�
+I>K:MBG@�
,:KMG>KLABI

*HG<HGMKHEEBG@�
BGM>K>LML�BG�HMA>K�
<HGLHEB=:M>=�
I:KMG>KLABIL

0HM:E
�>JNBMR

�1<1>35

�535=25B���
���� �� ������ �� �������� �� ���������� �� ��������� �� �������� �� ������� �� Y� �� ��������
*>M�BG<HF> � Y� � Y� � ������� � Y� � ������� � ������ � ���� � ��������
+MA>K�<HFIK>A>GLBO>�
EHLL � Y� � Y� � Y� � ��������� � ��������� � ������ � Y� � ���������
�HFI>GL:MBHG�NG=>K�
%G<>GMBO>��P:K=�,E:G � Y� � ������� � Y� � Y� � ������� � Y� � Y� � �������
%LLN:G<>�H?��������
<HFFHG�LA:K>L�NIHG�
>Q>K<BL>�H?�HIMBHGL � �� � ������ � Y� � Y� � ������ � Y� � Y� � ������
%LLN:G<>�H?�H?�
����������<HFFHG�
LA:K>L � ��� � ������� � Y� � Y� � ������� � Y� � Y� � �������
#K:GM�H?�����������
K>LMKB<M>=�<HFFHG�
LA:K>�:P:K=L��G>M�H?�
?HK?>BMNK>L � ��� � ����� � Y� � Y� � Y� � Y� � Y� � Y�
3BMAAHE=BG@�H?�
��������<HFFHG�
LA:K>L�?HK�>FIEHR>>�
BG<HF>�M:Q>L � ���� � �������� � Y� � Y� � �������� � Y� � Y� � ��������
�=CNLMF>GM�?HK�
GHG<HGMKHEEBG@�
BGM>K>LML�BG�+I>K:MBG@�
,:KMG>KLABI � Y� � �������� � Y� � Y� � �������� � ������ � Y� � Y�
!Q<A:G@>�H?��������
+I>K:MBG@�,:KMG>KLABI�
NGBML�?HK��������
<HFFHG�LA:K>L � Y� � Y� � Y� � Y� � Y�
�HFFHG�=BOB=>G=L�
��������I>K�LA:K>�� � Y� � Y� � ���������� � Y� � ���������� � Y� � Y� � ����������
 BLMKB;NMBHGL�MH�
GHG<HGMKHEEBG@�
BGM>K>LML � Y� � Y� � Y� � Y� � Y� � �������� � ������ � ��������

�1<1>35

�535=25B���
���� �� ������ ������������ �� ���������� �� ��������� �� �������� �� ������� �� Y� �� ��������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)� %����%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&����*���#&.*

�BG�MAHNL:G=L�

� �?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���
&@5B1D9>7��3D9F9D95C � � �
*>M�BG<HF>� �� �������� �� ������� �� ������
�=CNLMF>GML�MH�K><HG<BE>�G>M�BG<HF>��EHLL��MH�G>M�<:LA�IKHOB=>=�;R�HI>K:MBG@�:<MBOBMB>L� �

 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � �������� � ��������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ������
�FHKMBS:MBHG�H?�=>?>KK>=�?BG:G<BG@�<HLML � ������ � ������ � ������
#:BG�HG�L:E>�H?�:LL>ML � Y� � �������� � Y�
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � ���� � �������
!JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � �������� � �������� � ��������
!JNBMR�;:L>=�<HFI>GL:MBHG�>QI>GL> � ������� � ������� � �������
�FHKMBS:MBHG�H?�=>;M�=BL<HNGML��G>M � ���� � ���� � ����
�FHKMBS:MBHG�H?�F:KD>M�K>GM�K:M>�:=CNLMF>GML��G>M � ���� � ������ � ����
/MK:B@AM�EBG>�K>GM�:=CNLMF>GML � ������ � ������ � ������
 BLMKB;NMBHGL�H?�<NFNE:MBO>�>:KGBG@L�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������ � ������
+MA>K�GHG�<:LA � ���� � �������� � ������
�A:G@>L�BG�HMA>K�:LL>M�:G=�EB:;BEBMB>L�
+MA>K�:LL>ML � ������ � ���� � ������
�<<HNGML�I:R:;E>�:G=�:<<KN>=�>QI>GL>L � �������� � ������ � �������
%5D�31C8�@B?F9454�2I�?@5B1D9>7�13D9F9D95C � �������� � �������� � ��������

 >F5CD9>7��3D9F9D95C � � �
�==BMBHGL�MH�K>GM:E�IKHI>KMR � ���������� � ��������� � ���������
�==BMBHGL�MH�BGO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � �������� � ������ � ��������
*>M�IKH<>>=L�?KHF�L:E>�H?�K>:E�>LM:M>�:LL>ML � Y� � ������� � ������
�<JNBLBMBHG�H?�K>:E�>LM:M>�:LL>ML � ���������� � Y� � Y�
,KH<>>=L�HG�L:E>�H?�GHG�K>:E�>LM:M>�:LL>ML � Y� � ������� � Y�
�==BMBHGL�MH�LAHKM�M>KF�BGO>LMF>GML � �������� � ��������� � Y�
,KH<>>=L�?KHF�LAHKM�M>KF�BGO>LMF>GML � ������� � Y� � Y�
 BLMKB;NMBHGL�BG�>Q<>LL�H?�<NFNE:MBO>�>:KGBG@L�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������� � �������
�==BMBHGL�MH�GHG�K>:E�>LM:M>�:LL>ML � ��������� � �������� � ��������
�==BMBHGL�MH�=>?>KK>=�E>:L>�<HLML � �������� � �������� � ��������
,:RF>GML�?HK�HMA>K�BGO>LMBG@�:<MBOBMB>L � �������� � �������� � Y�
,KH<>>=L�?KHF�HMA>K�BGO>LMBG@�:<MBOBMB>L � ������ � ������ � �������

%5D�31C8�EC54�9>�9>F5CD9>7�13D9F9D95C� � ���������� � ��������� � ���������
�9>1>39>7��3D9F9D95C
�:LA�=BOB=>G=L�I:B= � ���������� � ��������� � ���������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML�BG�+I>K:MBG@�,:KMG>KLABI � �������� � �������� � ��������
,KH<>>=L�?KHF�K>OHEOBG@�<K>=BM�?:<BEBMR � ������� � Y� � Y�
.>I:RF>GML�H?�K>OHEOBG@�<K>=BM�?:<BEBMR � ��������� � Y� � Y�
,KH<>>=L�?KHF�GHM>L��FHKM@:@>L�:G=�EH:GL � Y� � ������� � ��������
.>I:RF>GML�H?�GHM>L��FHKM@:@>L�:G=�EH:GL � �������� � �������� � ����������
,:RF>GM�H?�F:D>�PAHE>�IK>FBNF�K>E:M>=�MH�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � Y� � ���������
!FIEHR>>�BG<HF>�M:Q>L�I:B=�K>E:M>=�MH�LA:K>L�PBMAA>E=�NIHG�O>LMBG@�H?�>JNBMR�:P:K=L � �������� � �������� � ��������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y� � Y�
�==BMBHGL�MH�=>?>KK>=�?BG:G<BG@�<HLML � ������ � �������� � ��������
,KH<>>=L�?KHF�>Q>K<BL>�H?�HIMBHGL � ������ � ��� � ����
,KH<>>=L�?KHF�BLLN:G<>�H?�<HFFHG�LA:K>L � ������� � Y� � ��������
,:RF>GM�?HK�HMA>K�?BG:G<BG@�:<MBOBMB>L � �������� � �������� � ��������

%5D�31C8�EC54�9>�69>1>39>7�13D9F9D95C � ��������� � ��������� � ����������
!??><M�H?�?HK>B@G�<NKK>G<R�K:M>�<A:G@>L�HG�<:LA�:G=�<:LA�>JNBO:E>GML � ������ � ������ � ������
*>M�BG<K>:L>��=><K>:L>���BG�<:LA��<:LA�>JNBO:E>GML�:G=�K>LMKB<M>=�<:LA � ���������� � ������� � �������
�1C8�1>4�31C8�5AE9F1<5>DC
�2579>>9>7�?6�I51B � �������� � �������� � �������
�1C8�1>4�31C8�5AE9F1<5>DC
�5>4�?6�I51B �� ������� �� �������� �� ��������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
�&%*&# ��+�����#�%���*���+*
�BG�MAHNL:G=L��>Q<>IM�?HK�NGBM�=:M:�

� �535=25B���

� ��� ���
�CC5DC � �
.>GM:E�IKHI>KMR�
(:G= �� �������� �� ��������
�NBE=BG@L��BFIKHO>F>GML�:G=�?BQMNK>L � ���������� � ����������
�HGLMKN<MBHG�BG�IKH@K>LL � ������� � �������

� � ���������� � ����������
�<<NFNE:M>=�=>IK><B:MBHG � ������������ � ������������
0HM:E�K>GM:E�IKHI>KMR��G>M � ���������� � ����������

�:LA�:G=�<:LA�>JNBO:E>GML � ������� � ��������
/AHKM�M>KF�BGO>LMF>GML � ������ � �������
%GO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������� � �������
 >?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L��G>M � ������� � �������
+I>K:MBG@�E>:L>�KB@AM�H?�NL>�:LL>ML � ������� � �������
,K>I:B=L�:G=�HMA>K�:LL>ML � �������� � ��������

+?D1<�1CC5DC �� ���������� �� ����������
#9129<9D95C�1>4��AE9DI
#9129<9D95C
 >;M�
/>GBHK��NGL><NK>=�GHM>L��G>M �� ���������� �� ����������
1GL><NK>=�M>KF�EH:GL��G>M � �������� � ��������
)HKM@:@>L�I:R:;E>��G>M � ������� � �������
1GL><NK>=�EBG>L�H?�<K>=BM � ������� � Y�
0HM:E�=>;M � ���������� � ����������

�<<HNGML�I:R:;E>�:G=�:<<KN>=�>QI>GL>L � �������� � ��������
+I>K:MBG@�E>:L>�EB:;BEBMB>L � ������� � �������
+MA>K�EB:;BEBMB>L � ������� � �������

+?D1<�<9129<9D95C � ���������� � ����������
�HFFBMF>GML�:G=�<HGMBG@>G<B>L��*HM>����
�AE9DI
,:KMG>KL��!JNBMR�
#>G>K:E�I:KMG>K������������:G=�����������NGBML�HNMLM:G=BG@�:M� ><>F;>K�����
�����:G=� ><>F;>K�����������K>LI><MBO>ER � ������ � ������
(BFBM>=�I:KMG>KL������������:G=������������E:LL���<HFFHG�NGBML��:G=�
������������:G=��������������E:LL���<HFFHG�NGBML�HNMLM:G=BG@�:M�
 ><>F;>K����������:G=� ><>F;>K�����������K>LI><MBO>ER � �������� � ��������
�<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>�EHLL � ��������� � ���������

0HM:E�I:KMG>KL��>JNBMR � �������� � ��������
*HG<HGMKHEEBG@�BGM>K>LML�BG�<HGLHEB=:M>=�I:KMG>KLABIL � Y� � Y�

+?D1<�5AE9DI � �������� � ��������
+?D1<�<9129<9D95C�1>4�5AE9DI �� ���������� �� ����������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&��&'�)�+ &%*

�BG�MAHNL:G=L��>Q<>IM�I>K�NGBM�=:M:�

� �?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���
)5F5>E5C� � � �
.>GM:E�K>O>GN>L �� �������� �� �������� �� ��������
):G:@>F>GM��E>:LBG@�:G=�HMA>K�L>KOB<>L � ������ � ������ � ������
+MA>K�K>O>GN>L � ������� � ������� � �������
0HM:E�K>O>GN>L � �������� � �������� � ��������

�H@5>C5C� � � �

,KHI>KMR�HI>K:MBG@ � �������� � �������� � ��������
#>G>K:E�:G=�:=FBGBLMK:MBO> � ������� � ������� � �������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ������
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � �������� � ��������
0HM:E�>QI>GL>L � �������� � �������� � ��������

&D85B�9>3?=5��5H@5>C5	�
%GM>K>LM�>QI>GL> � ��������� � ��������� � ���������
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � ������ � ���������
#:BG�HG�L:E>�H?�:LL>ML � Y� � ������ � Y�
+MA>K�BG<HF>��>QI>GL>� � ������ � ������ � ��������
0HM:E�HMA>K�BG<HF>��>QI>GL>� � ��������� � ��������� � ����������

 >3?=5�256?B5�5AE9DI�9>�51B>9>7C�?6�E>3?>C?<941D54�:?9>D�
F5>DEB5C � ������� � ������� � ����
!JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������ � ������
%5D�9>3?=5� � �������� � ������� � ������
*HG<HGMKHEEBG@�BGM>K>LML�BG�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y� � Y�
%5D�9>3?=5�1F19<12<5�D?�@1BD>5BC � �������� � ������� � ������
%5D�9>3?=5�1F19<12<5�D?�<9=9D54�@1BD>5BC � �������� � ������� � ������
%5D�9>3?=5�1F19<12<5�D?�75>5B1<�@1BD>5B �� ������ �� ���� �� ����

�1C93�51B>9>7C�@5B�3?==?>�E>9D�
*>M�BG<HF>� �� ���� �� ���� �� ����

�9<ED54�51B>9>7C�@5B�3?==?>�E>9D�
*>M�BG<HF>� �� ���� �� ���� �� ����

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&���&$')���%* -�� %�&$���#&**	

�BG�MAHNL:G=L�

�?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���

%5D�9>3?=5� �� �������� �� ������� �� ������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
"HK>B@G�<NKK>G<R�MK:GLE:MBHG�:=CNLMF>GML � ������ � �������� � ������
�A:G@>�BG�?:BK�O:EN>�H?�<:LA�?EHP�A>=@>L � ��������� � ������� � ������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL� � ��������� � ������ � ������

�?=@B585>C9F5�9>3?=5� � ������� � ������� � �������
�HFIK>A>GLBO>��BG<HF>��:MMKB;NM:;E>�MH�GHG<HGMKHEEBG@�BGM>K>LML�
BG�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y� � Y�
�?=@B585>C9F5�9>3?=5�1DDB92ED12<5�D?�D85�&@5B1D9>7�
'1BD>5BC89@ �� ������� �� ������� �� �������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&���(, +0
�BG�MAHNL:G=L��>Q<>IM�NGBM�:G=�I>K�NGBM�=:M:�

#>G>K:E�
I:KMG>K

(BFBM>=�
I:KMG>KL

�<<NFNE:M>=�
HMA>K�

<HFIK>A>GLBO>�
BG<HF>��EHLL�

0HM:E�
I:KMG>KL��
>JNBMR

*HG<HGMKHEEBG@�
BGM>K>LML�BG�
<HGLHEB=:M>=�
I:KMG>KLABIL

0HM:E�
>JNBMR

�1<1>35
��535=25B���
��� �� ������ �� �������� �� ��������� �� �������� �� Y� �� ��������
*>M�BG<HF>� � ���� � ������ � Y� � ������ � Y� � ������
+MA>K�<HFIK>A>GLBO>�BG<HF> � Y� � Y� � ������ � ������ � Y� � ������
�HFI>GL:MBHG�NG=>K�%G<>GMBO>��P:K=�,E:G � Y� � ������� � ������� � Y� � �������
%LLN:G<>�H?��������<HFFHG�NGBML�NIHG�>Q>K<BL>�
H?�HIMBHGL � Y� � ���� � Y� � ���� � Y� � ����
#K:GM�H?�K>LMKB<M>=���������<HFFHG�LA:K>�
:P:K=L�;R�MA>��HFI:GR � Y� � Y� � Y� � Y� � Y� � Y�
%LLN:G<>�H?���������@>G>K:E�I:KMG>K�NGBML�:G=�
����������EBFBM>=�I:KMG>K��NGBML � ������ � �������� � Y� � �������� � Y� � ��������
3BMAAHE=BG@�H?����������<HFFHG�NGBML�?HK�
>FIEHR>>�BG<HF>�M:Q>L � Y� � �������� � Y� � �������� � Y� � ��������
�HFFHG�=BLMKB;NMBHGL���������I>K�<HFFHG�
NGBM� � ������ � ��������� � Y� � ��������� � Y� � ���������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML � Y� � Y� � Y� � Y� � Y� � Y�
�1<1>35
��535=25B���
���� �� ������ �� �������� �� ��������� �� �������� �� Y� �� ��������
*>M�BG<HF>� � ���� � ������� � Y� � ������� � Y� � �������
+MA>K�<HFIK>A>GLBO>�BG<HF> � Y� � Y� � ������ � ������ � Y� � ������
�HFI>GL:MBHG�NG=>K�%G<>GMBO>��P:K=�,E:G � Y� � ������� � Y� � ������� � Y� � �������
#K:GM�H?���������K>LMKB<M>=�<HFFHG�LA:K>�
:P:K=L�;R�MA>��HFI:GR � Y� � Y� � Y� � Y� � Y� � Y�
%LLN:G<>�H?��������<HFFHG�NGBML�NIHG�>Q>K<BL>�
H?�HIMBHGL � Y� � ��� � Y� � ��� � Y� � ���
3BMAAHE=BG@�H?���������<HFFHG�NGBML�?HK�
>FIEHR>>�BG<HF>�M:Q>L � Y� � �������� � Y� � �������� � Y� � ��������
�HFFHG�=BLMKB;NMBHGL���������I>K�<HFFHG�
NGBM�� � ������ � ��������� � Y� � ��������� � Y� � ���������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML � Y� � Y� � Y� � Y� � Y� � Y�
�1<1>35
��535=25B���
���� �� ������ �� �������� �� ��������� �� �������� �� Y� �� ��������
*>M�BG<HF> � ������ � �������� � Y� � �������� � ���� � ��������
+MA>K�<HFIK>A>GLBO>�EHLL � Y� � Y� � ��������� � ��������� � Y� � ���������
�HFI>GL:MBHG�NG=>K�%G<>GMBO>��P:K=�,E:G � Y� � ������� � Y� � ������� � Y� � �������
#K:GM�H?�����������K>LMKB<M>=�<HFFHG�LA:K>�
:P:K=L�;R�MA>��HFI:GR � Y� � Y� � Y� � Y� � Y� � Y�
%LLN:G<>�H?��������<HFFHG�NGBML�NIHG�>Q>K<BL>�
H?�HIMBHGL � Y� � ������ � Y� � ������ � Y� � ������
%LLN:G<>�H?���������@>G>K:E�I:KMG>K�NGBML�:G=�
����������EBFBM>=�I:KMG>K�NGBML � ������ � ������� � Y� � ������� � Y� � �������
3BMAAHE=BG@�H?���������<HFFHG�NGBML�?HK�
>FIEHR>>�BG<HF>�M:Q>L � Y� � �������� � Y� � �������� � Y� � ��������
�HGMKB;NMBHGL�?KHF�GHG<HGMKHEEBG@�BGM>K>LML� � Y� � Y� � Y� � Y� � Y� � Y�
�HFFHG�=BLMKB;NMBHGL��������
�I>K�<HFFHG�NGBM�� � �������� � ���������� � Y� � ���������� � Y� � ����������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML � Y� � Y� � Y� � Y� � ������ � ������
�1<1>35
��535=25B���
���� �� ������ �� �������� �� ��������� �� �������� �� Y� �� ��������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
�&%*&# ��+���*+�+�$�%+*�&����*���#&.*

�BG�MAHNL:G=L�

� �?B�D85�I51BC�5>454��535=25B���

� ��� ��� ���
&@5B1D9>7�13D9F9D95C � � �
*>M�BG<HF>� �� �������� �� ������� �� ������
�=CNLMF>GML�MH�K><HG<BE>�G>M�BG<HF>�MH�G>M�<:LA�IKHOB=>=�;R�HI>K:MBG@�:<MBOBMB>L�

 >IK><B:MBHG�:G=�:FHKMBS:MBHG � �������� � �������� � ��������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ������
�FHKMBS:MBHG�H?�=>?>KK>=�?BG:G<BG@�<HLML � ������ � ������ � ������
#:BG�HG�L:E>�H?�:LL>ML � Y� � �������� � Y�
(HLL�HG�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � ���� � �������
!JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � �������� � �������� � ��������
!JNBMR�;:L>=�<HFI>GL:MBHG�>QI>GL> � ������� � ������� � �������
�FHKMBS:MBHG�H?�=>;M�=BL<HNGML��G>M � ���� � ���� � ����
�FHKMBS:MBHG�H?�F:KD>M�K>GM�K:M>�:=CNLMF>GML��G>M � ���� � ������ � ����
/MK:B@AM�EBG>�K>GM�:=CNLMF>GML � ������ � ������ � ������
 BLMKB;NMBHGL�H?�<NFNE:MBO>�>:KGBG@L�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������ � ������
+MA>K�GHG�<:LA � ���� � �������� � ������
�A:G@>L�BG�HMA>K�:LL>ML�:G=�EB:;BEBMB>L� � �
+MA>K�:LL>ML � ������ � ���� � ������
�<<HNGML�I:R:;E>�:G=�:<<KN>=�>QI>GL>L � �������� � ������ � �������
%5D�31C8�@B?F9454�2I�?@5B1D9>7�13D9F9D95C � �������� � �������� � ��������

 >F5CD9>7�13D9F9D95C � � �
�==BMBHGL�MH�K>GM:E�IKHI>KMR � ���������� � ��������� � ���������
�==BMBHGL�MH�BGO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � �������� � ������ � ��������
*>M�IKH<>>=L�HG�L:E>�H?�:LL>ML � Y� � ������� � ������
,KH<>>=L�HG�L:E>�H?�GHG�K>:E�>LM:M>�:LL>ML � Y� � ������� � Y�
�<JNBLBMBHG�H?�K>:E�>LM:M>�:LL>ML � ���������� � Y� � Y�
�==BMBHGL�MH�LAHKM�M>KF�BGO>LMF>GML � �������� � ��������� � Y�
,KH<>>=L�?KHF�LAHKM�M>KF�BGO>LMF>GML � ������� � Y� � Y�
 BLMKB;NMBHGL�BG�>Q<>LL�H?�<NFNE:MBO>�>:KGBG@L�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������� � �������
�==BMBHGL�MH�GHG�K>:E�>LM:M>�:LL>ML � ��������� � �������� � ��������
�==BMBHGL�MH�=>?>KK>=�E>:L>�<HLML � �������� � �������� � ��������
,:RF>GML�?HK�HMA>K�BGO>LMBG@�:<MBOBMB>L � �������� � �������� � Y�
,KH<>>=L�?KHF�HMA>K�BGO>LMBG@�:<MBOBMB>L � ������ � ������ � �������

%5D�31C8�EC54�9>�9>F5CD9>7�13D9F9D95C� � ���������� � ��������� � ���������
�9>1>39>7�13D9F9D95C
�:LA�=BLMKB;NMBHGL�I:B= � ���������� � ��������� � ���������
,KH<>>=L�?KHF�K>OHEOBG@�<K>=BM�?:<BEBMR � ������� � Y� � Y�
.>I:RF>GML�H?�K>OHEOBG@�<K>=BM�?:<BEBMR � ��������� � Y� � Y�
,KH<>>=L�?KHF�GHM>L��FHKM@:@>L�:G=�EH:GL � Y� � ������� � ��������
.>I:RF>GML�H?�GHM>L��FHKM@:@>L�:G=�EH:GL � �������� � �������� � ����������
,:RF>GM�H?�F:D>�PAHE>�IK>FBNF�K>E:M>=�MH�>:KER�>QMBG@NBLAF>GM�H?�=>;M � Y� � Y� � ���������
!FIEHR>>�BG<HF>�M:Q>L�I:B=�K>E:M>=�MH�LA:K>L�PBMAA>E=�NIHG�O>LMBG@�H?�>JNBMR�:P:K=L � �������� � �������� � ��������
 BLMKB;NMBHGL�MH�GHG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL � ������ � Y� � Y�
�==BMBHGL�MH�=>?>KK>=�?BG:G<BG@�<HLML � ������ � �������� � ��������
,KH<>>=L�?KHF�>Q>K<BL>�H?�HIMBHGL � ������ � ��� � ����
,KH<>>=L�?KHF�MA>��HFI:GR[L�<HFFHG�LA:K>�H??>KBG@ � ������� � Y� � ��������
,KH<>>=L�?KHF�HMA>K�?BG:G<BG@�:<MBOBMB>L � Y� � Y� � Y�
,:RF>GM�?HK�HMA>K�?BG:G<BG@�:<MBOBMB>L � �������� � �������� � ��������

%5D�31C8�EC54�9>�69>1>39>7�13D9F9D95C � ��������� � ��������� � ����������
!??><M�H?�?HK>B@G�<NKK>G<R�K:M>�<A:G@>L�HG�<:LA�:G=�<:LA�>JNBO:E>GML � ������ � ������ � ������
*>M�BG<K>:L>�BG�<:LA��<:LA�>JNBO:E>GML�:G=�K>LMKB<M>=�<:LA � ���������� � ������� � �������
�1C8�1>4�31C8�5AE9F1<5>DC
�2579>>9>7�?6�I51B � �������� � �������� � �������
�1C8�1>4�31C8�5AE9F1<5>DC
�5>4�?6�I51B �� ������� �� �������� �� ��������

!,)�%''203%1<-1+�127)6�%5)�%1�-17)+5%/�3%57�2*�7,)6)�'2162/-(%7)(�*-1%1'-%/�67%7)0)176�

"���



%&+�*�+&��&%*&# ��+���� %�%� �#�*+�+�$�%+*�&��
+�%��)� %����%��

+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '

�� &B71>9J1D9?>�?6�D85��?=@1>I

0:G@>K�%G<�:G=�BML�LN;LB=B:KB>L��PAB<A�P>�K>?>K�MH�:L�MA>��HFI:GR��BL�HG>�H?�MA>�E>:=BG@�HPG>KL�:G=�HI>K:MHKL�H?�
HNME>M� :G=� HI>G�:BK� LAHIIBG@� <>GM>KL� BG� MA>� 1GBM>=� /M:M>L� :G=� �:G:=:� 3>� :K>� :� ?NEER� BGM>@K:M>=�� L>E?�
:=FBGBLM>K>=� :G=� L>E?�F:G:@>=� K>:E� >LM:M>� BGO>LMF>GM� MKNLM� ��.!%0��� PAB<A�� MAKHN@A� HNK� <HGMKHEEBG@� BGM>K>LM� BG�
0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI� :G=� BML� LN;LB=B:KB>L�� PAB<A� P>� K>?>K� MH� :L� MA>� +I>K:MBG@� ,:KMG>KLABI��
?H<NL>L�HG�=>O>EHIBG@��:<JNBKBG@��HPGBG@��HI>K:MBG@�:G=�F:G:@BG@�K>M:BE�<>GM>KL��L�H?� ><>F;>K�����������P>�
HPG>=�:G=�HI>K:M>=����<HGLHEB=:M>=�<>GM>KL�:G=�HG>�HI>G�:BK�EB?>LMRE>�<>GM>K��PBMA�:�MHM:E�@KHLL�E>:L:;E>�:K>:�H?�
:IIKHQBF:M>ER�����FBEEBHG�LJN:K>�?>>M��EE�K>?>K>G<>L�MH�@KHLL�E>:L:;E>�:K>:��LJN:K>�?>>M��H<<NI:G<R��LMHK>L�:G=�
LMHK>�;K:G=L�<HGM:BG>=�BG�MA>�GHM>L�MH�MA>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�:K>�NG:N=BM>=�0A>L>�<>GM>KL�P>K>�
����H<<NIB>=�:G=�<HGM:BG>=�HO>K�������LMHK>L��K>IK>L>GMBG@�:IIKHQBF:M>ER�����LMHK>�;K:G=L�3>�:ELH�A:=�I:KMB:E�
HPG>KLABI�BGM>K>LML�BG���NG<HGLHEB=:M>=�<>GM>KL�MHM:EBG@�:IIKHQBF:M>ER����FBEEBHG�LJN:K>�?>>M��BG<EN=BG@���<>GM>KL�
BG��:G:=:�0A>�IHKM?HEBH�:ELH�BG<EN=>L�MPH�F:G:@>=�<>GM>KL�!:<A�H?�HNK�<>GM>KL��>Q<>IM�HG>�CHBGM�O>GMNK>�<>GM>K��
?>:MNK>L�MA>�0:G@>K�;K:G=�G:F>�

+NK�<>GM>KL�:G=�HMA>K�:LL>ML�:K>�A>E=�;R��:G=�:EE�H?�HNK�HI>K:MBHGL�:K>�<HG=N<M>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�
�<<HK=BG@ER�� MA>� =>L<KBIMBHGL� H?� HNK� ;NLBG>LL�� >FIEHR>>L� :G=� :LL>ML� :K>� :ELH� =>L<KBIMBHGL� H?� MA>� ;NLBG>LL��
>FIEHR>>L�:G=�:LL>ML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�1GE>LL�MA>�<HGM>QM�BG=B<:M>L�HMA>KPBL>��MA>�M>KF�\�HFI:GR]�
K>?>KL� MH�0:G@>K� %G<�:G=�LN;LB=B:KB>L�:G=� MA>� M>KF� \+I>K:MBG@�,:KMG>KLABI]� K>?>KL� MH�0:G@>K�,KHI>KMB>L�(BFBM>=�
,:KMG>KLABI� :G=� LN;LB=B:KB>L� 0A>� M>KFL� \P>]�� \HNK]� :G=� \NL]� K>?>K� MH� MA>� �HFI:GR� HK� MA>� �HFI:GR� :G=� MA>�
+I>K:MBG@�,:KMG>KLABI�MH@>MA>K��:L�MA>�M>QM�K>JNBK>L��+G�*HO>F;>K�����������P>�<A:G@>=�HNK�E>@:E�G:F>�?KHF�
0:G@>K�":<MHKR�+NME>M��>GM>KL�� %G<� MH�0:G@>K� %G<�3>�K>?>K� MH�0:G@>K� %G<[L�<NKK>GM� E>@:E�G:F>� MAKHN@AHNM� MABL�
�GGN:E�.>IHKM�HG�"HKF����'

%G�*HO>F;>K�������MA>��HFI:GR�P:L�:=FBMM>=�:L�MA>�LHE>�#>G>K:E�,:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI�,KBHK�MH�
MABL� :=FBGBLMK:MBO>� <A:G@>�� MA>��HFI:GR� HPG>=� MA>�F:CHKBMR� H?� MA>� NGBML� H?� I:KMG>KLABI� BGM>K>LM� BLLN>=� ;R� MA>�
+I>K:MBG@�,:KMG>KLABI�MAKHN@A�BML� MPH�PAHEER�HPG>=�LN;LB=B:KB>L��0:G@>K�#,�0KNLM�:G=�0:G@>K�(,�0KNLM�0:G@>K�
#,�0KNLM� <HGMKHEE>=� MA>�+I>K:MBG@� ,:KMG>KLABI� :L� BML� LHE>� @>G>K:E� I:KMG>K� :G=� 0:G@>K� (,� 0KNLM� A>E=� :� EBFBM>=�
I:KMG>KLABI�BGM>K>LM�MA>K>BG�"HEEHPBG@�MA>�:?HK>F>GMBHG>=�<A:G@>�MH�MA>�HPG>KLABI�LMKN<MNK>��MA>��HFI:GR�A:L�
K>IE:<>=�0:G@>K�#,�0KNLM�:L�MA>�LHE>�@>G>K:E�I:KMG>K�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�0:G@>K�(,�0KNLM�K>M:BGL�BML�
EBFBM>=�I:KMG>KLABI�BGM>K>LM�BG�MA>�+I>K:MBG@�,:KMG>KLABI�

0A>� �HFI:GR�� BG<EN=BG@� BML� PAHEER�HPG>=� LN;LB=B:KR�� 0:G@>K� (,� 0KNLM�� HPGL� MA>� F:CHKBMR� H?� MA>� NGBML� H?�
I:KMG>KLABI�BGM>K>LM�BLLN>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI��L�H?� ><>F;>K�����������MA>��HFI:GR�:G=�BML�PAHEER�
HPG>=�LN;LB=B:KB>L�HPG>=�������������NGBML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�HMA>K�EBFBM>=�I:KMG>KL��MA>��*HG�
�HFI:GR�(,L���<HEE><MBO>ER�HPG>=������������E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML�!:<A��E:LL���<HFFHG�
EBFBM>=� I:KMG>KLABI� NGBM� A>E=� ;R� MA>� *HG��HFI:GR� (,L� BL� >Q<A:G@>:;E>� ?HK� HG>� H?� MA>� �HFI:GR�L� <HFFHG�
LA:K>L�� LN;C><M� MH� <>KM:BG� EBFBM:MBHGL� MH� IK>L>KO>� MA>��HFI:GR�L� LM:MNL� :L� :�.!%0� ?HK�1/� ?>=>K:E� BG<HF>� M:Q�
INKIHL>L��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML��PAB<A�:K>�A>E=�;R�0:G@>K�(,�0KNLM��:K>�GHM�>Q<A:G@>:;E>�?HK�
<HFFHG�LA:K>L�H?�MA>��HFI:GR

�� *E==1BI�?6�*97>96931>D��33?E>D9>7�'?<9395C

�5-1'-3/)6�2*��2162/-(%7-21� ��0A>�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�H?� MA>��HFI:GR� BG<EN=>� BML�:<<HNGML�:G=� BML�
<HGLHEB=:M>=� LN;LB=B:KB>L�� :L� P>EE� :L� MA>� +I>K:MBG@� ,:KMG>KLABI� :G=� BML� <HGLHEB=:M>=� LN;LB=B:KB>L� 0A>�
<HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� BG<EN=>� BML� :<<HNGML� :G=� BML� <HGLHEB=:M>=�
LN;LB=B:KB>L�%GM>K<HFI:GR�;:E:G<>L�:G=�MK:GL:<MBHGL�A:O>�;>>G�>EBFBG:M>=�BG�<HGLHEB=:MBHG�

0A>� �HFI:GR� <NKK>GMER� <HGLHEB=:M>L� MA>� +I>K:MBG@� ,:KMG>KLABI� ;><:NL>� BM� A:L� ���� MA>� IHP>K� MH� =BK><M� MA>�
:<MBOBMB>L� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� MA:M� FHLM� LB@GB?B<:GMER� BFI:<M� MA>� +I>K:MBG@� ,:KMG>KLABI[L� ><HGHFB<�
I>K?HKF:G<>�:G=�����MA>�H;EB@:MBHG�MH�:;LHK;�EHLL>L�:G=�MA>�KB@AM�MH�K><>BO>�MA>�K>LB=N:E�K>MNKGL�H?�MA>�+I>K:MBG@�
,:KMG>KLABI�MA:M�<HNE=�;>�IHM>GMB:EER�LB@GB?B<:GM�

"���



3>�<HGLHEB=:M>�IKHI>KMB>L� MA:M�:K>�PAHEER�HPG>=�HK�IKHI>KMB>L�PA>K>�P>�HPG� E>LL� MA:G������;NM�<HGMKHE�LN<A�
IKHI>KMB>L��HGMKHE�BL�=>M>KFBG>=�NLBG@�:G�>O:EN:MBHG�;:L>=�HG�:<<HNGMBG@�LM:G=:K=L�K>E:M>=�MH�MA>�<HGLHEB=:MBHG�
H?�OHMBG@�BGM>K>LM�>GMBMB>L�:G=�O:KB:;E>�BGM>K>LM�>GMBMB>L���2%!���"HK�CHBGM�O>GMNK>L�MA:M�:K>�=>M>KFBG>=�MH�;>�:�2%!��
P>� <HGLHEB=:M>� MA>� >GMBMR� PA>K>� P>� :K>� =>>F>=� MH� ;>� MA>� IKBF:KR� ;>G>?B<B:KR�  >M>KFBG:MBHG� H?� MA>� IKBF:KR�
;>G>?B<B:KR�BL�;:L>=�HG�PA>MA>K�:G�>GMBMR�A:L�����MA>�IHP>K�MH�=BK><M�MA>�:<MBOBMB>L�H?�MA>�2%!�MA:M�FHLM�LB@GB?B<:GMER�
BFI:<M� MA>� >GMBMR�L� ><HGHFB<� I>K?HKF:G<>�� :G=� ���� MA>� H;EB@:MBHG� MH� :;LHK;� EHLL>L� H?� MA>� >GMBMR� MA:M� <HNE=�
IHM>GMB:EER� ;>� LB@GB?B<:GM� MH� MA>� 2%!� HK� MA>� KB@AM� MH� K><>BO>� ;>G>?BML� ?KHF� MA>� >GMBMR� MA:M� <HNE=� IHM>GMB:EER� ;>�
LB@GB?B<:GM�MH�MA>�2%!�+NK�=>M>KFBG:MBHG�H?�MA>�IKBF:KR�;>G>?B<B:KR�<HGLB=>KL�O:KBHNL�?:<MHKL�BG<EN=BG@�MA>�?HKF�H?�
HNK� HPG>KLABI� BGM>K>LM�� HNK� K>IK>L>GM:MBHG� BG� :G� >GMBMR�L� @HO>KG:G<>�� MA>� LBS>� H?� HNK� BGO>LMF>GM�� HNK� :;BEBMR� MH�
I:KMB<BI:M>� BG�IHEB<R�F:DBG@�=><BLBHGL�:G=� MA>�KB@AML�H?� MA>�HMA>K� BGO>LMHKL� MH�I:KMB<BI:M>� BG� MA>�=><BLBHG�F:DBG@�
IKH<>LL�MH�K>IE:<>�NL�:L�F:G:@>K�:G=�HK�EBJNB=:M>�MA>�O>GMNK>��B?�:IIEB<:;E>��L�H?� ><>F;>K�����������P>�=B=�GHM�
A:O>�:�CHBGM�O>GMNK>�MA:M�P:L�:�2%!

%GO>LMF>GML� BG� K>:E� >LM:M>� CHBGM� O>GMNK>L� MA:M� P>� =H� GHM� <HGMKHE� ;NM� F:R� >Q>K<BL>� LB@GB?B<:GM� BG?EN>G<>� HG� :K>�
:<<HNGM>=� ?HK� NLBG@� MA>� >JNBMR� F>MAH=� H?� :<<HNGMBG@� 0A>L>� BGO>LMF>GML� :K>� K><HK=>=� BGBMB:EER� :M� <HLM� :G=�
LN;L>JN>GMER� :=CNLM>=� ?HK� HNK� >JNBMR� BG� MA>� O>GMNK>�L� G>M� BG<HF>� HK� EHLL�� <:LA� <HGMKB;NMBHGL�� =BLMKB;NMBHGL� :G=�
HMA>K�:=CNLMF>GML�K>JNBK>=�NG=>K�MA>�>JNBMR�F>MAH=�H?�:<<HNGMBG@

"HK�<>KM:BG�H?�MA>L>�BGO>LMF>GML��P>�K><HK=�HNK�>JNBMR�BG�MA>�O>GMNK>�L�G>M�BG<HF>�HK�EHLL�NG=>K�MA>�ARIHMA>MB<:E�
EBJNB=:MBHG�:M�;HHD�O:EN>��\$(�2]��F>MAH=�H?�:<<HNGMBG@�=N>�MH�MA>�LMKN<MNK>L�:G=�MA>�IK>?>K>G<>L�P>�K><>BO>�HG�
MA>�=BLMKB;NMBHGL�?KHF�HNK�CHBGM�O>GMNK>L�INKLN:GM�MH�MA>�K>LI><MBO>�CHBGM�O>GMNK>�:@K>>F>GML�1G=>K�MABL�F>MAH=��
P>�K><H@GBS>�BG<HF>�:G=�EHLL�BG�>:<A�I>KBH=�;:L>=�HG�MA>�<A:G@>�BG�EBJNB=:MBHG�IKH<>>=L�P>�PHNE=�K><>BO>�?KHF�
:�ARIHMA>MB<:E�EBJNB=:MBHG�H?�HNK�BGO>LMF>GM�;:L>=�HG�=>IK><B:M>=�;HHD�O:EN>�0A>K>?HK>��BG<HF>�HK�EHLL�F:R�;>�
:EEH<:M>=� =BLIKHIHKMBHG:M>ER� :L� <HFI:K>=� MH� MA>� HPG>KLABI� I>K<>GM:@>L� =N>� MH� LI><B?B>=� IK>?>KK>=� K>MNKG� K:M>�
MAK>LAHE=L�:G=�F:R�;>�FHK>�HK�E>LL�MA:G�:<MN:E�<:LA�=BLMKB;NMBHGL�K><>BO>=�:G=�FHK>�HK�E>LL�MA:G�PA:M�P>�F:R�
K><>BO>� BG� MA>�>O>GM�H?�:G�:<MN:E� EBJNB=:MBHG� %G� MA>�>O>GM�:�;:LBL�=B??>K>G<>� BL� <K>:M>=�;>MP>>G�HNK�NG=>KERBG@�
BGM>K>LM�BG�MA>�O>GMNK>[L�G>M�:LL>ML�:G=�HNK�BGBMB:E�BGO>LMF>GM��P>�:FHKMBS>�LN<A�:FHNGM�HO>K�MA>�>LMBF:M>=�EB?>�H?�
MA>�O>GMNK>�:L�:�<HFIHG>GM�H?�>JNBMR�BG�>:KGBG@L�H?�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L

3>� L>I:K:M>ER� K>IHKM� BGO>LMF>GML� BG� CHBGM� O>GMNK>L� ?HK� PAB<A� :<<NFNE:M>=� =BLMKB;NMBHGL� A:O>� >Q<>>=>=�
BGO>LMF>GML�BG��:G=�HNK�LA:K>�H?�G>M�BG<HF>�HK�EHLL�H?��MA>�CHBGM�O>GMNK>L�PBMABG�HMA>K�EB:;BEBMB>L�BG�MA>�<HGLHEB=:M>=�
;:E:G<>�LA>>ML�;><:NL>�P>�:K>�<HFFBMM>=�:G=�BGM>G=�MH�IKHOB=>�?NKMA>K�?BG:G<B:E�LNIIHKM�MH�MA>L>�CHBGM�O>GMNK>L�
0A>�<:KKRBG@�:FHNGM�H?�HNK�BGO>LMF>GML�BG�MA>��A:KEHMM>���HENF;NL��#:EO>LMHG�$HNLMHG�:G=�*:MBHG:E�$:K;HK�CHBGM�
O>GMNK>L�:K>�E>LL�MA:G�S>KH�;><:NL>�H?�?BG:G<BG@�HK�HI>K:MBG@�=BLMKB;NMBHGL�MA:M�P>K>�@K>:M>K�MA:G�G>M�BG<HF>��:L�
G>M�BG<HF>�BG<EN=>L�GHG�<:LA�<A:K@>L�?HK�=>IK><B:MBHG�:G=�:FHKMBS:MBHG�

�21'21752//-1+�-17)5)676���%G�MA>��HFI:GR�L�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML��MA>�\*HG<HGMKHEEBG@�BGM>K>LML�BG�MA>�
+I>K:MBG@� ,:KMG>KLABI]� K>?E><ML� MA>� *HG��HFI:GR� (,�L� I>K<>GM:@>� HPG>KLABI� H?� MA>� +I>K:MBG@� ,:KMG>KLABI�L�
NGBML� �*HG<HGMKHEEBG@� BGM>K>LML� BG� HMA>K� <HGLHEB=:M>=� I:KMG>KLABIL�� <HGLBLM� H?� HNMLB=>� >JNBMR� BGM>K>LML� BG�
I:KMG>KLABIL� HK� CHBGM� O>GMNK>L� GHM� PAHEER�HPG>=� ;R� MA>� �HFI:GR� HK� MA>� +I>K:MBG@� ,:KMG>KLABI� MA:M� :K>�
<HGLHEB=:M>=� PBMA� MA>� ?BG:G<B:E� K>LNEML� H?� MA>� �HFI:GR� :G=� +I>K:MBG@� ,:KMG>KLABI� ;><:NL>� MA>� +I>K:MBG@�
,:KMG>KLABI� >Q>K<BL>L� <HGMKHE� HO>K� MA>� >GMBMB>L� MA:M� HPG� MA>� IKHI>KMB>L� *HG<HGMKHEEBG@� BGM>K>LML� :K>� BGBMB:EER�
K><HK=>=� BG� MA>� <HGLHEB=:M>=� ;:E:G<>� LA>>ML� :M� ?:BK� O:EN>� ;:L>=� NIHG� INK<A:L>� IKB<>� :EEH<:MBHGL� %G<HF>� HK�
EHLL>L�:K>�:EEH<:M>=� MH� MA>�GHG<HGMKHEEBG@� BGM>K>LML�;:L>=�HG� MA>�:EEH<:MBHG�IKHOBLBHGL�PBMABG� MA>�I:KMG>KLABI�HK�
CHBGM�O>GMNK>�:@K>>F>GML

"6)� 2*� �67-0%7)6� �� 0A>� IK>I:K:MBHG� H?� ?BG:G<B:E� LM:M>F>GML� BG� <HG?HKFBMR� PBMA�#��,� K>JNBK>L�F:G:@>F>GM� MH�
F:D>�>LMBF:M>L�:G=�:LLNFIMBHGL�MA:M�:??><M�MA>�K>IHKM>=�:FHNGML�H?�:LL>ML�:G=�EB:;BEBMB>L��:L�P>EE�:L�=BL<EHLNK>�H?�
<HGMBG@>GM�:LL>ML�:G=�EB:;BEBMB>L�:M�MA>�=:M>�H?�MA>�?BG:G<B:E�LM:M>F>GML��:G=�MA>�K>IHKM>=�:FHNGML�H?�K>O>GN>L�:G=�
>QI>GL>L� =NKBG@� MA>� K>IHKMBG@� I>KBH=� !LMBF:M>L� :K>� NL>=� BG� MA>� <:E<NE:MBHGL� H?� BFI:BKF>GM� EHLL>L�� <HLML�
<:IBM:EBS>=�MH�HKB@BG:M>�HI>K:MBG@�E>:L>L��<HLML� BG<NKK>=�?HK�MA>�<HGLMKN<MBHG�:G=�=>O>EHIF>GM�H?�IKHI>KMB>L��:G=�
MA>� O:EN>L� H?� =>?>KK>=� E>:L>� <HLML� :G=� HMA>K� BGM:G@B;E>L� K>E:M>=� MH� MA>� :<JNBLBMBHG� H?� IKHI>KMB>L��<MN:E� K>LNEML�
<HNE=�=B??>K�?KHF�MAHL>�>LMBF:M>L

�3)5%7-1+� )+0)176� ��3>� ?H<NL�HG�=>O>EHIBG@��:<JNBKBG@��HPGBG@��HI>K:MBG@��:G=�F:G:@BG@�LAHIIBG@�<>GM>KL�
3>�:@@K>@:M>�MA>�?BG:G<B:E�BG?HKF:MBHG�H?�:EE�<>GM>KL�BGMH�HG>�K>IHKM:;E>�HI>K:MBG@�L>@F>GM�;><:NL>�MA>�<>GM>KL�
:EE�A:O>�LBFBE:K�><HGHFB<�<A:K:<M>KBLMB<L�:G=�IKHOB=>�LBFBE:K�IKH=N<ML�:G=�L>KOB<>L�MH�LBFBE:K�MRI>L�:G=�<E:LL>L�H?�
<NLMHF>KL�:G=�M>G:GML�

"���



�)17%/� �523)57-)6� �� .>GM:E� IKHI>KMB>L� :K>� K><HK=>=� :M� <HLM� E>LL� :<<NFNE:M>=� =>IK><B:MBHG� �NBE=BG@L��
BFIKHO>F>GML� :G=� ?BQMNK>L� <HGLBLM� IKBF:KBER� H?� I>KF:G>GM� ;NBE=BG@L� :G=� BFIKHO>F>GML� F:=>� MH� E:G=� LN<A� :L�
BG?K:LMKN<MNK>�:G=�<HLML�BG<NKK>=�BG�IKHOB=BG@�K>GM:E�LI:<>�MH�M>G:GML�

0A>�IK>�<HGLMKN<MBHG�LM:@>�H?�IKHC><M�=>O>EHIF>GM� BGOHEO>L�<>KM:BG�<HLML�MH�L><NK>� E:G=�<HGMKHE�:G=�SHGBG@�:G=�
<HFIE>M>�HMA>K� BGBMB:E� M:LDL�>LL>GMB:E� MH� MA>�=>O>EHIF>GM�H?� MA>�IKHC><M�0A>L>�<HLML�:K>� MK:GL?>KK>=� ?KHF�HMA>K�
:LL>ML� MH� <HGLMKN<MBHG� BG� IKH@K>LL�PA>G� MA>� IK>�<HGLMKN<MBHG� M:LDL� :K>� <HFIE>M>=��HLML� H?� NGLN<<>LL?NE� IK>�
<HGLMKN<MBHG� >??HKML� :K>� >QI>GL>=� PA>G� MA>� IKHC><M� BL� GH� EHG@>K� IKH;:;E>� :G=�� B?� LB@GB?B<:GM�� :K>� K><HK=>=� :L�
:;:G=HG>=�IK>�=>O>EHIF>GM�<HLML�BG�MA>�<HGLHEB=:M>=�LM:M>F>GM�H?�HI>K:MBHGL

3>�:ELH�<:IBM:EBS>�HMA>K�<HLML�BG<NKK>=�?HK�MA>�<HGLMKN<MBHG�:G=�=>O>EHIF>GM�H?�IKHI>KMB>L��BG<EN=BG@�BGM>K>LM��K>:E�
>LM:M>� M:Q>L� :G=� I:RKHEE� :G=� K>E:M>=� <HLML� :LLH<B:M>=�PBMA� >FIEHR>>L� =BK><MER� BGOHEO>=��:IBM:EBS:MBHG� H?� <HLML�
<HFF>G<>L� :M� MA>� MBF>� MA>� =>O>EHIF>GM� H?� MA>� IKHI>KMR� ;><HF>L� IKH;:;E>� :G=� <>:L>L�PA>G� MA>� IKHI>KMR� BL�
LN;LM:GMB:EER� <HFIE>M>=� :G=� K>:=R� ?HK� BML� BGM>G=>=� NL>� 3>� <HGLB=>K� :� <HGLMKN<MBHG� IKHC><M� :L� LN;LM:GMB:EER�
<HFIE>M>=�:G=�K>:=R�?HK� BML� BGM>G=>=�NL>�NIHG�MA>�<HFIE>MBHG�H?�M>G:GM� BFIKHO>F>GML�3>�<>:L>�<:IBM:EBS:MBHG�
HG� MA>�IHKMBHG� MA:M� BL�LN;LM:GMB:EER�<HFIE>M>=�:G=�H<<NIB>=�HK�A>E=�:O:BE:;E>� ?HK�H<<NI:G<R��:G=�<:IBM:EBS>�HGER�
MAHL>�<HLML�:LLH<B:M>=�PBMA�MA>�IHKMBHG�NG=>K�<HGLMKN<MBHG�0A>�:FHNGM�H?�I:RKHEE�:G=�K>E:M>=�<HLML�<:IBM:EBS>=�?HK�
MA>�<HGLMKN<MBHG�:G=�=>O>EHIF>GM�H?�IKHI>KMB>L�BL�;:L>=�HG�HNK�>LMBF:M>�H?�MA>�:FHNGM�H?�<HLML�=BK><MER�K>E:M>=�MH�
MA>�<HGLMKN<MBHG�HK�=>O>EHIF>GM�H?�MA>L>�:LL>ML

%GM>K>LM�<HLML�:K>�<:IBM:EBS>=�=NKBG@�I>KBH=L�H?�:<MBO>�<HGLMKN<MBHG�?HK�JN:EB?B>=�>QI>G=BMNK>L�;:L>=�NIHG�BGM>K>LM�
K:M>L� BG� IE:<>� =NKBG@� MA>� <HGLMKN<MBHG� I>KBH=� NGMBE� <HGLMKN<MBHG� BL� LN;LM:GMB:EER� <HFIE>M>�0ABL� BG<EN=>L� BGM>K>LM�
BG<NKK>=�HG� ?NG=L� BGO>LM>=� BG�HK�:=O:G<>=�MH�NG<HGLHEB=:M>=� CHBGM�O>GMNK>L� ?HK�JN:EB?RBG@�=>O>EHIF>GM�:<MBOBMB>L�
NGMBE�IE:<>=�BG�L>KOB<>�

,:RKHEE�:G=�K>E:M>=�<HLML�:G=�BGM>K>LM�<HLML�<:IBM:EBS>=�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������
P>K>�:L�?HEEHPL��BG�MAHNL:G=L��

���� ���� ����
,:RKHEE�:G=�K>E:M>=�<HLML�<:IBM:EBS>= �� ������ �� ������ �� ������
%GM>K>LM�<HLML�<:IBM:EBS>= �� ������ �� ���� �� Y�

 >IK><B:MBHG�BL�<HFINM>=�HG�MA>�LMK:B@AM�EBG>�;:LBL�HO>K�MA>�>LMBF:M>=�NL>?NE�EBO>L�H?�MA>�:LL>ML�3>�@>G>K:EER�NL>�
>LMBF:M>=� EBO>L� H?� ��� R>:KL� ?HK� ;NBE=BG@L� :G=� BFIKHO>F>GML�� ��� R>:KL� ?HK� E:G=� BFIKHO>F>GML� :G=� �� R>:KL� ?HK�
>JNBIF>GM�0>G:GM� ?BGBLABG@�:EEHP:G<>L�:K>�:FHKMBS>=�HO>K� MA>� EB?>�H?� MA>�:LLH<B:M>=� E>:L>��:IBM:EBS>=� BGM>K>LM�
<HLML� :K>� :FHKMBS>=� HO>K� EBO>L� PAB<A� :K>� <HGLBLM>GM� PBMA� MA>� <HGLMKN<M>=� :LL>ML� !QI>G=BMNK>L� ?HK� HK=BG:KR�
F:BGM>G:G<>�:G=�K>I:BKL�:K>�<A:K@>=�MH�HI>K:MBHGL�:L� BG<NKK>=�PABE>�LB@GB?B<:GM�K>GHO:MBHGL�:G=� BFIKHO>F>GML�
PAB<A� BFIKHO>� :G=�HK� >QM>G=� MA>� NL>?NE� EB?>� H?� MA>� :LL>M� :K>� <:IBM:EBS>=� :G=� =>IK><B:M>=� HO>K� MA>BK� >LMBF:M>=�
NL>?NE�EB?>�%G�:<<HK=:G<>�PBMA�HNK�IHEB<R��P>�K>OB>P�MA>�>LMBF:M>=�NL>?NE�EBO>L�H?�HNK�?BQ>=�:LL>ML�HG�:G�HG@HBG@�
;:LBL� NKBG@�MA>�R>:K�>G=>=�������MABL�K>OB>P�BG=B<:M>=�MA:M�MA>�:<MN:E�EBO>L�H?�HNK�LHE:K�:LL>ML�P>K>�LAHKM>K�MA:G�
MA>�>LMBF:M>=�NL>?NE�EBO>L�NL>=�?HK�=>IK><B:MBHG�INKIHL>L�BG�MA>�HNK�?BG:G<B:E�LM:M>F>GML��L�:�K>LNEM��P>�<A:G@>=�
HNK�NL>?NE�EBO>L�H?�HNK�LHE:K�:LL>ML�MH�;>MM>K�K>?E><M�MA>�>LMBF:M>=�I>KBH=L�=NKBG@�PAB<A�MA>L>�:LL>ML�PBEE�K>F:BG�BG�
L>KOB<>� 0A>� >LMBF:M>=� NL>?NE� EBO>L� H?� MA>L>� :LL>ML� MA:M� IK>OBHNLER� :O>K:@>=� ��� R>:KL� P>K>� =><K>:L>=� MH� :G�
:O>K:@>�H?�M>G�R>:KL�0A>�>??><M�H?� MABL�<A:G@>�BG�>LMBF:M>�P:L�MH� BG<K>:L>������=>IK><B:MBHG�>QI>GL>�;R�����
FBEEBHG��=><K>:L>�G>M�BG<HF>�;R�����FBEEBHG��:G=�=><K>:L>�;:LB<�:G=�=BENM>=�>:KGBG@L�I>K�LA:K>�;R�����

 >IK><B:MBHG�>QI>GL>�K>E:M>=�MH�K>GM:E�IKHI>KMR�BG<EN=>=�BG�G>M�BG<HF>�?HK�>:<A�H?�MA>�R>:KL�>G=>=� ><>F;>K�����
�����������:G=������P:L�:L�?HEEHPL��BG�MAHNL:G=L��

���� ���� ����
 >IK><B:MBHG�>QI>GL>�K>E:M>=�MH�K>GM:E�IKHI>KMR �� ������� �� ������� �� �������

"���



3>� :EEH<:M>� MA>� INK<A:L>� IKB<>� H?� :LL>M� :<JNBLBMBHGL� ;:L>=� HG� MA>� ?:BK� O:EN>� H?� E:G=�� ;NBE=BG@�� M>G:GM�
BFIKHO>F>GML��=>;M�:G=�=>?>KK>=� E>:L>�<HLML�:G=�HMA>K� BGM:G@B;E>L��LN<A�:L� MA>�O:EN>�H?� E>:L>L�PBMA�:;HO>�HK�
;>EHP�F:KD>M�K>GML��HKB@BG:MBHG�<HLML�:LLH<B:M>=�PBMA�MA>�BG�IE:<>�E>:L>L��MA>�O:EN>�H?�BG�IE:<>�E>:L>L�:G=�M>G:GM�
K>E:MBHGLABIL�� B?� :GR�3>�=>IK><B:M>� MA>�:FHNGM�:EEH<:M>=� MH�;NBE=BG@��=>?>KK>=� E>:L>�<HLML�:G=�HMA>K� BGM:G@B;E>�
:LL>ML�HO>K�MA>BK�>LMBF:M>=�NL>?NE�EBO>L��PAB<A�K:G@>�NI�MH����R>:KL�0A>�O:EN>L�H?�MA>�:;HO>�:G=�;>EHP�F:KD>M�
E>:L>L�:K>�:FHKMBS>=�:G=�K><HK=>=�:L�>BMA>K�:G�BG<K>:L>��BG�MA>�<:L>�H?�;>EHP�F:KD>M�E>:L>L��HK�:�=><K>:L>��BG�
MA>�<:L>�H?�:;HO>�F:KD>M�E>:L>L��MH�K>GM:E�BG<HF>�HO>K�MA>�K>F:BGBG@�M>KF�H?�MA>�:LLH<B:M>=�E>:L>�0A>�O:EN>L�H?�
;>EHP�F:KD>M�E>:L>L�MA:M�:K>�<HGLB=>K>=�MH�A:O>�K>G>P:E�I>KBH=L�PBMA�;>EHP�F:KD>M�K>GML�:K>�:FHKMBS>=�HO>K�MA>�
K>F:BGBG@�M>KF�H?�MA>�:LLH<B:M>=�E>:L>�IENL�MA>�K>G>P:E�I>KBH=L�PA>G�MA>�K>G>P:E�BL�=>>F>=�IKH;:;E>�MH�H<<NK�
0A>�O:EN>�:LLH<B:M>=�PBMA�BG�IE:<>�E>:L>L�BL�:FHKMBS>=�HO>K�MA>�K>F:BGBG@�E>:L>�M>KF�:G=�M>G:GM�K>E:MBHGLABIL�:K>�
:FHKMBS>=� HO>K� MA>� >QI><M>=� M>KF�� PAB<A� BG<EN=>L� :G� >LMBF:M>=� IKH;:;BEBMR� H?� MA>� E>:L>� K>G>P:E� %?� :� M>G:GM�
M>KFBG:M>L�BML� E>:L>�IKBHK�MH�MA>�<HGMK:<MN:E�M>KFBG:MBHG�H?�MA>�E>:L>�:G=�GH�K>GM:E�I:RF>GML�:K>�;>BG@�F:=>�HG�
MA>� E>:L>�� :GR� NG:FHKMBS>=� ;:E:G<>� H?� MA>� K>E:M>=� BGM:G@B;E>L� BL� PKBMM>G� H??� 0A>� M>G:GM� BFIKHO>F>GML� :G=�
HKB@BG:MBHG�<HLML�:K>�:FHKMBS>=�:L�:G�>QI>GL>�HO>K�MA>�K>F:BGBG@�EB?>�H?�MA>�E>:L>��HK�<A:K@>=�:@:BGLM�>:KGBG@L�B?�
MA>�E>:L>�BL�M>KFBG:M>=�IKBHK�MH�BML�<HGMK:<MN:E�>QIBK:MBHG�=:M>��3>�:LL>LL�?:BK�O:EN>�;:L>=�HG�>LMBF:M>=�<:LA�?EHP�
IKHC><MBHGL�MA:M�NMBEBS>�:IIKHIKB:M>�=BL<HNGM�:G=�<:IBM:EBS:MBHG�K:M>L�:G=�:O:BE:;E>�F:KD>M�BG?HKF:MBHG�0A>L>�<:LA�
?EHP�IKHC><MBHGL�F:R�;>�=>KBO>=�?KHF�O:KBHNL�H;L>KO:;E>�:G=�NGH;L>KO:;E>�BGINML�:G=�:LLNFIMBHGL��ELH��P>�F:R�
NMBEBS>�MABK=�I:KMR�O:EN:MBHG�LI><B:EBLML��L�:�I:KM�H?�:<JNBLBMBHG�:<<HNGMBG@��MA>�:FHNGM�;R�PAB<A�MA>�?:BK�O:EN>�H?�
HNK�IK>OBHNLER�A>E=�>JNBMR�F>MAH=�BGO>LMF>GM�>Q<>>=L�MA>�<:KKRBG@�;HHD�O:EN>�BL�K><HK=>=�:L�:�@:BG�HG�IK>OBHNLER�
A>E=�BGM>K>LM�BG�:<JNBK>=�CHBGM�O>GMNK>�

�%6,�%1(��%6,��48-9%/)176����EE�AB@AER�EBJNB=�BGO>LMF>GML�PBMA�:G�HKB@BG:E�F:MNKBMR�H?�MAK>>�FHGMAL�HK�E>LL�:M�MA>�
=:M>� H?� INK<A:L>� :K>� <HGLB=>K>=� MH� ;>� <:LA� >JNBO:E>GML� �:LA� ;:E:G<>L� :M� :� EBFBM>=� GNF;>K� H?� ;:GDL� F:R�
I>KBH=B<:EER� >Q<>>=� BGLNK:;E>� :FHNGML�3>� ;>EB>O>� MA:M� P>�FBMB@:M>� HNK� KBLD� ;R� BGO>LMBG@� BG� HK� MAKHN@A�F:CHK�
?BG:G<B:E�BGLMBMNMBHGL�

 ,257�7)50� �19)670)176� �� %GO>LMF>GML�PBMA�:G�HKB@BG:E�F:MNKBMR�H?�@K>:M>K� MA:G� MAK>>�FHGMAL�:G=� E>LL� MA:G�HG>�
R>:K�?KHF�MA>�=:M>�H?�INK<A:L>�:K>�<HGLB=>K>=�LAHKM�M>KF�BGO>LMF>GML�:G=�:K>�LM:M>=�:M�?:BK�O:EN>�%GM>K>LM�HG�HNK�
LAHKM�M>KF�BGO>LMF>GML�BL�K><H@GBS>=�:L�BGM>K>LM�BG<HF>�BG�HNK��HGLHEB=:M>=�/M:M>F>GM�H?�+I>K:MBHGL

�)*)55)(��,%5+)6��� >?>KK>=�<A:K@>L�BG<EN=>�=>?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>�:LL>ML�<HGLBLMBG@�H?�?>>L�
:G=�<HLML�BG<NKK>=�MH�HKB@BG:M>�HI>K:MBG@�E>:L>L�:G=�:K>�:FHKMBS>=�HO>K�MA>�>QI><M>=�E>:L>�M>KF� >?>KK>=�E>:L>�
<HLML� <:IBM:EBS>=�� BG<EN=BG@� :FHNGML� I:B=� MH� MABK=�I:KMR� ;KHD>KL� :G=� BGM>KG:E� E>:LBG@� <HLML� ?HK� MA>� R>:KL� >G=>=�
 ><>F;>K����������������:G=������P>K>�:L�?HEEHPL��BG�MAHNL:G=L��

���� ���� ����
 >?>KK>=�E>:L>�<HLML�<:IBM:EBS>=��I:RKHEE�:G=�K>E:M>=�<HLML� �� ������ �� ������ �� ������
0HM:E�=>?>KK>=�E>:L>�<HLML�<:IBM:EBS>= �� ������ �� ������ �� ������

�)*)55)(�*-1%1'-1+�'2676��� >?>KK>=�?BG:G<BG@�<HLML�BG<EN=>�?>>L�:G=�<HLML�BG<NKK>=�MH�H;M:BG�EHG@�M>KF�?BG:G<BG@�
:G=�:K>�:FHKMBS>=�HO>K�MA>�M>KFL�H?�MA>�K>LI><MBO>�EH:GL�HG�:�LMK:B@AM�EBG>�;:LBL��PAB<A�:IIKHQBF:M>L�MA>�>??><MBO>�
BGM>K>LM�F>MAH=� >?>KK>=�?BG:G<BG@�<HLML�:K>�IK>L>GM>=�BG�MA>�:<<HFI:GRBG@�<HGLHEB=:M>=�;:E:G<>�LA>>ML�:L�:�
=BK><M�=>=N<MBHG�H?�MA>�<:KKRBG@�:FHNGM�H?�MA>�K>E:M>=�=>;M�EB:;BEBMR��>Q<>IM�MAHL>�BG<NKK>=�NG=>K�:�K>OHEOBG@�=>;M�
:KK:G@>F>GM��PAB<A� :K>� IK>L>GM>=�:L� :� <HFIHG>GM� H?� HMA>K� :LL>ML�1IHG� K>I:RF>GM�� HK� BG� <HGCNG<MBHG�PBMA� :�
F:M>KB:E�<A:G@>�BG�MA>�M>KFL�H?�MA>�NG=>KERBG@�=>;M�:@K>>F>GM��K>F:BGBG@�NG:FHKMBS>=�<HLML�:K>�PKBMM>G�H??�:L�:�
<HFIHG>GM�H?�G>M� BGM>K>LM�>QI>GL>��FHKMBS:MBHG�H?�=>?>KK>=� ?BG:G<BG@�<HLML� BL� BG<EN=>=�:L�:�<HFIHG>GM�H?�G>M�
BGM>K>LM�>QI>GL>�/>>�*HM>��

�%37-9)� �1685%1')� ��3>�A:O>� :�PAHEER�HPG>=� <:IMBO>� BGLNK:G<>� <HFI:GR� MA:M� BL� K>LIHGLB;E>� ?HK� EHLL>L� NI� MH�
<>KM:BG�=>=N<MB;E>� E>O>EL�I>K�H<<NKK>G<>� ?HK�IKHI>KMR�=:F:@>� �BG<EN=BG@�PBG=�=:F:@>� ?KHF�ANKKB<:G>L��IKBHK� MH�
MABK=�I:KMR� BGLNK:G<>� <HO>K:@>� %GLNK:G<>� EHLL>L� :K>� K>?E><M>=� BG� IKHI>KMR� HI>K:MBG@� >QI>GL>L� :G=� BG<EN=>�
>LMBF:M>L�H?�<HLML�BG<NKK>=��;HMA�K>IHKM>=�:G=�NGK>IHKM>=�
�

"���



�03%-50)17�2*��21+��-9)(��66)76���.>GM:E�IKHI>KMR�A>E=�:G=�NL>=�;R�NL�BL�K>OB>P>=�?HK�BFI:BKF>GM�BG�MA>�>O>GM�
MA:M�?:<ML�:G=�<BK<NFLM:G<>L�BG=B<:M>�MA>�<:KKRBG@�:FHNGM�H?�:G�:LL>M�F:R�GHM�;>�K><HO>K:;E>�%G�LN<A�:G�>O>GM��
P>� <HFI:K>� MA>� >LMBF:M>=� ?NMNK>� NG=BL<HNGM>=� <:LA� ?EHPL� :LLH<B:M>=� PBMA� MA>� :LL>M� MH� MA>� :LL>M�L� <:KKRBG@�
:FHNGM��:G=�B?�E>LL�MA:G�LN<A�<:KKRBG@�:FHNGM��K><H@GBS>�:G�BFI:BKF>GM�EHLL�BG�:G�:FHNGM�;R�PAB<A�MA>�<:KKRBG@�
:FHNGM�>Q<>>=L� BML� ?:BK�O:EN>�0A>�<:LA� ?EHP�>LMBF:M>L�NL>=�;HMA� ?HK�=>M>KFBGBG@�K><HO>K:;BEBMR�:G=�>LMBF:MBG@�
?:BK�O:EN>�:K>� BGA>K>GMER� CN=@F>GM:E�:G=�K>?E><M�<NKK>GM�:G=�IKHC><M>=�MK>G=L� BG�K>GM:E��H<<NI:G<R��<:IBM:EBS:MBHG��
:G=�=BL<HNGM� K:M>L��:G=�>LMBF:M>=�AHE=BG@�I>KBH=L� ?HK� MA>�:IIEB<:;E>�:LL>ML�0A>�>LMBF:M>=� ?:BK� O:EN>� BL�;:L>=�
IKBF:KBER�HG�MA>�BG<HF>�:IIKH:<A�0A>�BG<HF>�:IIKH:<A�BGOHEO>L�=BL<HNGMBG@�MA>�>LMBF:M>=�BG<HF>�LMK>:F�:G=�
K>O>KLBHG� �IK>LNF>=� L:E>�� O:EN>� H?� :� IKHI>KMR� HO>K� :G� >LMBF:M>=� AHE=BG@� I>KBH=� MH� :� IK>L>GM� O:EN>� :M� :� KBLD�
:=CNLM>=�K:M>� BL<HNGM�K:M>L�:G=�M>KFBG:E�<:IBM:EBS:MBHG�K:M>L�NMBEBS>=�BG�MABL�:IIKH:<A�:K>�=>KBO>=�?KHF�IKHI>KMR�
LI><B?B<�BG?HKF:MBHG��F:KD>M�MK:GL:<MBHGL�:G=�HMA>K�?BG:G<B:E�:G=�BG=NLMKR�=:M:

%?� HNK� >QI><M>=� AHE=BG@� I>KBH=L� ?HK� :LL>ML� <A:G@>�� LN;L>JN>GM� M>LML� ?HK� BFI:BKF>GM� <HNE=� K>LNEM� BG� :==BMBHG:E�
BFI:BKF>GM�<A:K@>L�BG�MA>�?NMNK>�"HK�>Q:FIE>��MA>�"HQPHH=L�<>GM>K��PAB<A�BL�I:KM�H?�:�<:LBGH�IKHI>KMR��<HGMBGN>L�
MH�?:<>�E>:LBG@�<A:EE>G@>L�MA:M�<HNE=�E>:=�MH�?NKMA>K�=><EBG>L�BG�H<<NI:G<R��K>GM:E�K>O>GN>L�:G=�<:LA�?EHPL�BG�MA>�
?NMNK>�/N<A�<A:EE>G@>L��HK�:�<A:G@>�BG�HNK�>QI><M>=�AHE=BG@�I>KBH=��<HNE=�K>LNEM�BG�:==BMBHG:E�BFI:BKF>GM�<A:K@>L�
K><H@GBS>=� ?HK� MA>�"HQPHH=L�IKHI>KMR� %G�:==BMBHG��HG>�H?�HNK�<>GM>KL�A:L�:G�>LMBF:M>=� ?:BK�O:EN>� E>LL� MA:G� BML�
K><HK=>=� <:KKRBG@� O:EN>� H?� :IIKHQBF:M>ER� ������FBEEBHG�3>� <HGMBGN>� MH�FHGBMHK� ?:<ML� :G=� <BK<NFLM:G<>L� :G=�
>O>GML� BG� ?NMNK>� I>KBH=L� MA:M� <HNE=� :??><M� BGINML� LN<A� :L� MA>� >QI><M>=� AHE=BG@� I>KBH=�� HI>K:MBG@� <:LA� ?EHP�
?HK><:LML� :G=� <:IBM:EBS:MBHG� K:M>L�� NMBEBS>=� MH� =>M>KFBG>� PA>MA>K� :G� BFI:BKF>GM� <A:K@>� BL� G><>LL:KR� 3>� <:G�
IKHOB=>� GH� :LLNK:G<>� MA:M� F:M>KB:E� BFI:BKF>GM� <A:K@>L� PBMA� K>LI><M� MH� HNK� IKHI>KMB>L� PBEE� GHM� H<<NK� BG� ?NMNK>�
I>KBH=L

�)17%/��523)57-)6��)/(��25� %/)� ��.>GM:E�IKHI>KMB>L�=>LB@G:M>=�:L�A>E=� ?HK�L:E>�:K>�LM:M>=�:M� MA>� EHP>K�H?� MA>BK�
<:KKRBG@�O:EN>�HK�MA>BK�?:BK�O:EN>�E>LL�<HLML�MH�L>EE�3>�<E:LLB?R�K>GM:E�IKHI>KMR�:L�A>E=�?HK�L:E>�PA>G�HNK��H:K=�H?�
 BK><MHKL� �MA>� ��H:K=��� :IIKHO>L� MA>� L:E>� H?� MA>� :LL>ML� :G=� BM� F>>ML� MA>� K>JNBK>F>GML� H?� <NKK>GM� :<<HNGMBG@�
@NB=:G<>�/N;L>JN>GM�MH�MABL�<E:LLB?B<:MBHG��GH�?NKMA>K�=>IK><B:MBHG�BL�K><HK=>=�HG�MA>�:LL>ML�

�03%-50)17�2*��2-17�#)1785)��19)670)176���+G�:�I>KBH=B<�;:LBL�HK�B?�<BK<NFLM:G<>L�>QBLM��P>�:LL>LL�PA>MA>K�MA>K>�
:K>� :GR� BG=B<:MHKL� MA:M� MA>� O:EN>� H?� HNK� BGO>LMF>GML� BG� NG<HGLHEB=:M>=� CHBGM� O>GMNK>L� F:R� ;>� BFI:BK>=� �G�
BGO>LMF>GM� BL� BFI:BK>=� HGER� B?�F:G:@>F>GM�L� >LMBF:M>� H?� MA>� O:EN>� H?� MA>� BGO>LMF>GM� BL� E>LL� MA:G� MA>� <:KKRBG@�
O:EN>�H?�MA>�BGO>LMF>GML��:G=�LN<A�=><EBG>�BG�O:EN>�BL�=>>F>=�MH�;>�HMA>K�MA:G�M>FIHK:KR�0H�MA>�>QM>GM�:G�HMA>K�
MA:G�M>FIHK:KR�BFI:BKF>GM�A:L�H<<NKK>=��MA>�EHLL�LA:EE�;>�F>:LNK>=�:L�MA>�>Q<>LL�H?�MA>�<:KKRBG@�:FHNGM�H?�MA>�
BGO>LMF>GM�HO>K�MA>�O:EN>�H?�MA>�BGO>LMF>GM�+NK�>LMBF:M>L�H?�O:EN>�?HK�>:<A�CHBGM�O>GMNK>�BGO>LMF>GM�:K>�;:L>=�
HG� :� GNF;>K� H?� :LLNFIMBHGL� MA:M� :K>� LN;C><M� MH� ><HGHFB<� :G=�F:KD>M� NG<>KM:BGMB>L� BG<EN=BG@�� :FHG@� HMA>KL��
>LMBF:M>=�AHE=�I>KBH=��=>F:G=�?HK�LI:<>��<HFI>MBMBHG� ?HK� M>G:GML��=BL<HNGM�:G=�<:IBM:EBS:MBHG�K:M>L��<A:G@>L� BG�
F:KD>M�K>GM:E�K:M>L�:G=�HI>K:MBG@�<HLML�H?�MA>�IKHI>KMR��L�MA>L>�?:<MHKL�:K>�=B??B<NEM�MH�IK>=B<M�:G=�:K>�LN;C><M�MH�
?NMNK>�>O>GML�MA:M�F:R�:EM>K�HNK�:LLNFIMBHGL��MA>�O:EN>L�>LMBF:M>=�;R�NL�BG�HNK�BFI:BKF>GM�:G:ERLBL�F:R�GHM�;>�
K>:EBS>=�

 %/)6�2*��)%/��67%7)���"HK�L:E>L�H?�K>:E�>LM:M>�PA>K>�P>�A:O>�<HGLB=>K:MBHG�MH�PAB<A�P>�:K>�>GMBME>=�BG�>Q<A:G@>�
?HK� MK:GL?>KKBG@� MA>� K>:E� >LM:M>�� MA>� K>E:M>=� :LL>ML� :G=� EB:;BEBMB>L� :K>� K>FHO>=� ?KHF� MA>� ;:E:G<>� LA>>M� :G=� MA>�
K>LNEM:GM�@:BG�HK�EHLL�BL�K><HK=>=�BG�MA>�I>KBH=�MA>�MK:GL:<MBHG�<EHL>L��GR�IHLM�L:E>�BGOHEO>F>GM�BL�:<<HNGM>=�?HK�
:L�L>I:K:M>�I>K?HKF:G<>�H;EB@:MBHGL�:G=�PA>G�MA>�L>I:K:M>�I>K?HKF:G<>�H;EB@:MBHGL�:K>�L:MBL?B>=��MA>�L:E>L�IKB<>�
:EEH<:M>=�MH�>:<A�BL�K><H@GBS>=

"HK� MK:GL:<MBHGL� MA:M�=H�GHM�F>>M� MA>�<KBM>KB:� ?HK�:�L:E>��P>�>O:EN:M>� MA>�G:MNK>�H?� MA>�<HGMBGNBG@� BGOHEO>F>GM��
BG<EN=BG@�INM�:G=�<:EE�IKHOBLBHGL�� B?�IK>L>GM��:G=�:<<HNGM� ?HK� MA>� MK:GL:<MBHG�:L�:� ?BG:G<BG@�:KK:G@>F>GM��IKH?BM�
LA:KBG@�:KK:G@>F>GM��E>:LBG@�:KK:G@>F>GM�HK�HMA>K�:EM>KG:M>�F>MAH=�H?�:<<HNGMBG@��K:MA>K�MA:G�:L�:�L:E>��;:L>=�
HG� MA>� G:MNK>� :G=� >QM>GM� H?� MA>� <HGMBGNBG@� BGOHEO>F>GM� /HF>� MK:GL:<MBHGL� F:R� A:O>� GNF>KHNL� ?HKFL� H?�
<HGMBGNBG@�BGOHEO>F>GM�%G�MAHL>�<:L>L��P>�=>M>KFBG>�PAB<A�F>MAH=�BL�FHLM�:IIKHIKB:M>�;:L>=�HG�MA>�LN;LM:G<>�
H?�MA>�MK:GL:<MBHG

�-6'217-18)(��3)5%7-216� ��,KHI>KMB>L� MA:M� :K>� LHE=� HK� <E:LLB?B>=� :L� A>E=� ?HK� L:E>� :K>� <E:LLB?B>=� :L� =BL<HGMBGN>=�
HI>K:MBHGL� IKHOB=>=� MA:M� MA>� =BLIHL:E� K>IK>L>GML� :� LMK:M>@B<� LAB?M� MA:M� A:L� �HK�PBEE� A:O>�� :�F:CHK� >??><M� HG� HNK�
HI>K:MBHGL�:G=�?BG:G<B:E�K>LNEML��>@��:�=BLIHL:E�H?�:�F:CHK�@>H@K:IAB<:E�:K>:��:�F:CHK�EBG>�H?�;NLBG>LL��:�F:CHK�
>JNBMR�F>MAH=�BGO>LMF>GM�HK�HMA>K�F:CHK�I:KML�H?�:G�>GMBMR��

"���



�)5-9%7-9)6� ��3>�L>E><MBO>ER�>GM>K� BGMH� BGM>K>LM� K:M>�IKHM><MBHG�:@K>>F>GML� MH�FBMB@:M>� MA>� BFI:<M�H?�<A:G@>L� BG�
BGM>K>LM�K:M>L�HG�HNK�O:KB:;E>�K:M>�;HKKHPBG@L�0A>�GHMBHG:E�:FHNGML�H?�LN<A�:@K>>F>GML�:K>�NL>=�MH�F>:LNK>�MA>�
BGM>K>LM�MH�;>�I:B=�HK�K><>BO>=�:G=�=H�GHM�K>IK>L>GM�MA>�:FHNGM�H?�>QIHLNK>�MH�EHLL�*HG>�H?�MA>L>�:@K>>F>GML�
:K>�NL>=�?HK�LI><NE:MBO>�HK�MK:=BG@�INKIHL>L�

3>�K><H@GBS>�:EE�=>KBO:MBO>L�:L�>BMA>K�:LL>ML�HK�EB:;BEBMB>L�BG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�:G=�F>:LNK>�MAHL>�
BGLMKNF>GML�:M�MA>BK�?:BK�O:EN>�3>�?HKF:EER�=H<NF>GM�HNK�=>KBO:MBO>�MK:GL:<MBHGL��BG<EN=BG@�B=>GMB?RBG@�MA>�A>=@>�
BGLMKNF>GML�:G=�A>=@>=� BM>FL�� :L�P>EE� :L� HNK� KBLD�F:G:@>F>GM� H;C><MBO>L�:G=� LMK:M>@B>L� ?HK� >GM>KBG@� BGMH� MA>�
A>=@>�MK:GL:<MBHG�

�1'20)�!%;)6���3>�HI>K:M>�BG�:�F:GG>K�BGM>G=>=�MH�>G:;E>�MA>��HFI:GR�MH�JN:EB?R�:L�:�.!%0�NG=>K�MA>�%GM>KG:E�
.>O>GN>��H=>���.!%0�PAB<A�=BLMKB;NM>L�:M� E>:LM�����H?� BML� M:Q:;E>� BG<HF>� MH� BML�LA:K>AHE=>KL�>:<A�R>:K�:G=�
PAB<A�F>>ML�<>KM:BG�HMA>K�<HG=BMBHGL�BL�GHM�M:Q>=�HG�MA:M�IHKMBHG�H?� BML�M:Q:;E>�BG<HF>�PAB<A�BL�=BLMKB;NM>=�MH� BML�
LA:K>AHE=>KL�3>� BGM>G=� MH� <HGMBGN>� MH� JN:EB?R� :L� :� .!%0� :G=� MH� =BLMKB;NM>� LN;LM:GMB:EER� :EE� H?� MA>� �HFI:GR�L�
M:Q:;E>� BG<HF>� MH� BML� LA:K>AHE=>KL��<<HK=BG@ER�� GH� IKHOBLBHG� A:L� ;>>G� F:=>� BG� MA>� �HFI:GR�L� <HGLHEB=:M>=�
?BG:G<B:E�LM:M>F>GML�?HK�1/�?>=>K:E�BG<HF>�M:Q>L��L�:�I:KMG>KLABI��MA>�:EEH<:M>=�LA:K>�H?�BG<HF>�HK�EHLL�?HK�MA>�
R>:K�PBMA�K>LI><M�MH�MA>�+I>K:MBG@�,:KMG>KLABI�BL�BG<EN=>=�BG�MA>�BG<HF>�M:Q�K>MNKGL�?HK�MA>�I:KMG>KL��:<<HK=BG@ER��
GH�IKHOBLBHG�A:L�;>>G�F:=>�?HK�1/�?>=>K:E� BG<HF>�M:Q>L�BG�MA>�+I>K:MBG@�,:KMG>KLABI�L�<HGLHEB=:M>=�?BG:G<B:E�
LM:M>F>GML�%G�:==BMBHG��P>�<HGMBGN>�MH�>O:EN:M>�NG<>KM:BG�M:Q�IHLBMBHGL�0A>�M:Q�R>:KL������MAKHN@A������K>F:BG�
HI>G�MH�>Q:FBG:MBHG�;R�MA>�F:CHK�M:Q�CNKBL=B<MBHGL�MH�PAB<A�P>�:K>�LN;C><M

3BMA�K>@:K=�MH�MA>��HFI:GR�L�NG<HGLHEB=:M>=��:G:=B:G�CHBGM�O>GMNK>L��=>?>KK>=�M:Q�:LL>ML�K>LNEM�IKBG<BI:EER�?KHF�
=>IK><B:MBHG� =>=N<M>=� NG=>K� #��,� MA:M� >Q<>>=� <:IBM:E� <HLM� :EEHP:G<>L� <E:BF>=� NG=>K� �:G:=B:G� M:Q� KNE>L���
O:EN:MBHG�:EEHP:G<>�BL�IKHOB=>=�B?�P>�;>EB>O>�:EE�HK�LHF>�IHKMBHG�H?�MA>�=>?>KK>=�M:Q�:LL>M�F:R�GHM�;>�K>:EBS>=�3>�
A:O>�=>M>KFBG>=�MA:M�:�?NEE�O:EN:MBHG�:EEHP:G<>�BL�K>JNBK>=�:L�P>�;>EB>O>�BM� BL�GHM�IKH;:;E>�MA:M�MA>�=>?>KK>=�M:Q�
:LL>ML�PBEE�;>�K>:EBS>=

"HK�BG<HF>�M:Q�INKIHL>L��=BLMKB;NMBHGL�I:B=�MH�MA>��HFI:GR�L�<HFFHG�LA:K>AHE=>KL�<HGLBLM�H?�HK=BG:KR�BG<HF>��
<:IBM:E�@:BGL��K>MNKG�H?�<:IBM:E�HK�:�<HF;BG:MBHG�MA>K>H?� BOB=>G=L�I>K�LA:K>�?HK�MA>�R>:KL�>G=>=� ><>F;>K�����
�����������:G=������P>K>�M:Q:;E>�:L�?HEEHPL��

�HFFHG�=BOB=>G=L�I>K�LA:K>� ���� ���� ����
+K=BG:KR�BG<HF> �� ������ �� ������ �� Y�
�:IBM:E�@:BG � ������ � Y� � Y�
.>MNKG�H?�<:IBM:E � Y� � Y� � ������

�� ������ �� ������ �� ������

0A>�?HEEHPBG@�K><HG<BE>L�G>M�BG<HF>�:O:BE:;E>�MH�MA>��HFI:GR�L�LA:K>AHE=>KL�MH�M:Q:;E>�BG<HF>��EHLL��:O:BE:;E>�MH�
<HFFHG�LA:K>AHE=>KL�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��

���� ���� ����
*>M�BG<HF>�:O:BE:;E>�MH�MA>��HFI:GR�L�LA:K>AHE=>KL �� ������� �� ������� �� ������
�HHD�M:Q�=B??>K>G<>�HG�
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � ��������� � ������ � �������
/:E>�H?�:LL>ML�:G=�BGM>K>LML�BG�NG<HGLHEB=:M>=�>GMBMB>L � �������� � ������ � ���������
!JNBMR�BG�>:KGBG@L�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������� � ��������
/A:K>�;:L>=�I:RF>GM�<HFI>GL:MBHG � ������ � ������� � ������
+MA>K�=B??>K>G<>L � ������ � ������ � ������

0:Q:;E>�BG<HF>��EHLL��:O:BE:;E>�MH�<HFFHG�LA:K>AHE=>KL �� ������� �� �������� �� ���������

"���



�)9)18)��)'2+1-7-21����L�:�E>LLHK��LN;LM:GMB:EER�:EE�H?�HNK�K>O>GN>L�:K>�>:KG>=�?KHF�:KK:G@>F>GML�MA:M�:K>�PBMABG�
MA>�L<HI>�H?��/������3>�NMBEBS>=� MA>�IK:<MB<:E�>QI>=B>GM� BG��<<HNGMBG@�/M:G=:K=L�1I=:M>� ���/1����������� MH�
:<<HNGM� ?HK� E>:L>� :G=� GHG�E>:L>� <HFIHG>GML� :L� :� LBG@E>� <HFIHG>GM� PAB<A� K>LNEM>=� BG� :EE� H?� HNK� K>O>GN>L�
:LLH<B:M>=�PBMA� E>:L>L� ;>BG@� K><HK=>=� :L� K>GM:E� K>O>GN>L� BG� MA>� <HGLHEB=:M>=� LM:M>F>GML� H?� HI>K:MBHGL� �:L>�
K>GM:EL�:K>� K><H@GBS>=�HG�:�LMK:B@AM�EBG>�;:LBL�HO>K� MA>� M>KF�H?� MA>� E>:L>�0>G:GM�>QI>GL>� K>BF;NKL>F>GML�:K>�
K><H@GBS>=�BG�MA>�I>KBH=�MA>�:IIEB<:;E>�>QI>GL>L�:K>�BG<NKK>=��L�:�K>LNEM�H?�<HF;BGBG@�:EE�<HFIHG>GML�H?�:�E>:L>��
:EE�?BQ>=�<HGMK:<MN:E�I:RF>GML��BG<EN=BG@�<HGLB=>K:MBHG�K><>BO>=�?KHF�<>KM:BG�>Q><NMHKR�<HLML��:K>�GHP�K><H@GBS>=�
HG� :� LMK:B@AM�EBG>� ;:LBL� /MK:B@AM�EBG>� K>GM� :=CNLMF>GML� :K>� K><HK=>=� :L� :� K><>BO:;E>� BG� HMA>K� :LL>ML� HG� MA>�
<HGLHEB=:M>=� ;:E:G<>� LA>>ML��HFFHG� :K>:�F:BGM>G:G<>� >QI>GL>� K>BF;NKL>F>GML� :K>� ;:L>=� HG� MA>� M>G:GM�L�
IKHIHKMBHG:M>�LA:K>�H?�MA>�:EEH<:;E>�HI>K:MBG@�>QI>GL>L�?HK�MA>�IKHI>KMR�

�L�:�IKHOBLBHG�H?�:� M>G:GM� E>:L>�� B?�P>�F:D>�:�<:LA�I:RF>GM� MH� MA>� M>G:GM� ?HK�INKIHL>L�HMA>K� MA:G�?NG=BG@�MA>�
<HGLMKN<MBHG�H?�E:G=EHK=�:LL>ML��P>�=>?>K�MA>�:FHNGM�H?�LN<A�I:RF>GML�:L�:�E>:L>�BG<>GMBO>�3>�:FHKMBS>�E>:L>�
BG<>GMBO>L�:L�:� K>=N<MBHG�H?�;:L>�K>GM:E� K>O>GN>�HO>K� MA>� M>KF�H?� MA>� E>:L>�0A>�F:CHKBMR�H?�HNK� E>:L>L�<HGM:BG�
IKHOBLBHGL�MA:M�IKHOB=>�:==BMBHG:E�K>GML�;:L>=�HG�M>G:GML��L:E>L�OHENF>��\I>K<>GM:@>�K>GM:EL]��:G=�K>BF;NKL>F>GM�
H?� MA>� M>G:GML�� LA:K>� H?� :=O>KMBLBG@� :G=� IKHFHMBHG�� <HFFHG� :K>:�F:BGM>G:G<>�� BGLNK:G<>� :G=� K>:E� >LM:M>� M:Q�
>QI>GL>L� ,>K<>GM:@>� K>GM:EL� :K>� K><H@GBS>=� PA>G� LI><B?B>=� M:K@>ML� MA:M� MKB@@>K� MA>� <HGMBG@>GM� K>GM� :K>�F>M�
,:RF>GML�K><>BO>=�?KHF�MA>�>:KER�M>KFBG:MBHG�H?�E>:L>L�:K>�K><H@GBS>=�:L�K>O>GN>�?KHF�MA>�MBF>�MA>�I:RF>GM�BL�
K><>BO:;E>�NGMBE�MA>�M>G:GM�O:<:M>L�MA>�LI:<>�

0A>�O:EN>L�H?�MA>�:;HO>�:G=�;>EHP�F:KD>M�E>:L>L�:K>�:FHKMBS>=�:G=�K><HK=>=�:L�>BMA>K�:G�BG<K>:L>��BG�MA>�<:L>�
H?�;>EHP�F:KD>M�E>:L>L��HK�:�=><K>:L>��BG�MA>�<:L>�H?�:;HO>�F:KD>M�E>:L>L��MH�K>GM:E�BG<HF>�HO>K�MA>�K>F:BGBG@�
M>KF�H?� MA>�:LLH<B:M>=� E>:L>� %?� :� M>G:GM� M>KFBG:M>L� BML� E>:L>�IKBHK� MH� MA>�HKB@BG:E� <HGMK:<MN:E� M>KFBG:MBHG�H?� MA>�
E>:L>�:G=�GH� K>GM:E�I:RF>GML�:K>�;>BG@�F:=>�HG� MA>� E>:L>��:GR�NG:FHKMBS>=�;:E:G<>�H?� MA>� K>E:M>=�:;HO>�HK�
;>EHP�F:KD>M�E>:L>�O:EN>�PBEE�;>�PKBMM>G�H??�

3>� K><>BO>� =>O>EHIF>GM�� E>:LBG@�� EH:G� @N:K:GM>>�� F:G:@>F>GM� :G=� F:KD>MBG@� ?>>L� ?KHF� MABK=� I:KMB>L� :G=�
NG<HGLHEB=:M>=� :??BEB:M>L� ?HK� L>KOB<>L� IKHOB=>=� MH� IKHI>KMB>L� A>E=� BG� CHBGM� O>GMNK>L� :G=� F:G:@>=� IKHI>KMB>L�
 >O>EHIF>GM�:G=�E>:LBG@�?>>L�K><>BO>=�?KHF�NG<HGLHEB=:M>=�:??BEB:M>L�:K>�K><H@GBS>=�:L�K>O>GN>�PA>G�>:KG>=�MH�
MA>�>QM>GM�H?� MA>� MABK=�I:KMR�I:KMG>KL��HPG>KLABI� BGM>K>LM� >O>EHIF>GM�:G=� E>:LBG@�?>>L�>:KG>=�MH� MA>�>QM>GM�H?�
HNK� HPG>KLABI� BGM>K>LM� :K>� K><HK=>=� :L� :� K>=N<MBHG� MH� HNK� BGO>LMF>GM� BG� MA>� NG<HGLHEB=:M>=� :??BEB:M>� (H:G�
@N:K:GM>>� ?>>L� :K>� K><H@GBS>=� HO>K� MA>� M>KF� H?� MA>� @N:K:GM>>� ):G:@>F>GM� ?>>L� :G=� F:KD>MBG@� ?>>L� :K>�
K><H@GBS>=�:L�K>O>GN>�PA>G�>:KG>=�">>L�K><H@GBS>=�?KHF�MA>L>�:<MBOBMB>L�:K>�LAHPG�:L�F:G:@>F>GM��E>:LBG@�
:G=�HMA>K�L>KOB<>L� BG�HNK�<HGLHEB=:M>=�LM:M>F>GML�H?�HI>K:MBHGL�+NK�LA:K>�H?� ?>>L� K><>BO>=� ?KHF�<HGLHEB=:M>=�
CHBGM� O>GMNK>L�:K>�>EBFBG:M>=� BG� <HGLHEB=:MBHG�!QI>GL>� K>BF;NKL>F>GML� ?KHF�NG<HGLHEB=:M>=� CHBGM� O>GMNK>L�:K>�
K><H@GBS>=�BG�MA>�I>KBH=�MA>�:IIEB<:;E>�>QI>GL>L�:K>�BG<NKK>=

�3)5%7-1+� �)%6)��)')-9%&/)� ���NK� :<<HNGML� K><>BO:;E>� ?KHF� M>G:GML��PAB<A� BL� K><HK=>=� BG� IK>I:B=L� :G=� HMA>K�
:LL>ML�HG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML��A:L�BG<K>:L>=�?KHF�:IIKHQBF:M>ER�����FBEEBHG�:M� ><>F;>K����������
MH�:IIKHQBF:M>ER�����FBEEBHG�:M� ><>F;>K����������/MK:B@AM�EBG>� K>GM�:=CNLMF>GML� K><HK=>=�:L�:� K><>BO:;E>� BG�
IK>I:B=�:G=�HMA>K�:LL>ML�HG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�P>K>�:IIKHQBF:M>ER������FBEEBHG�:G=������FBEEBHG�
:L�H?� ><>F;>K����������:G=� ><>F;>K�����������K>LI><MBO>ER�

%G=BOB=N:E� E>:L>L� :K>� :LL>LL>=� ?HK� <HEE><M:;BEBMR� :G=� NIHG� MA>� =>M>KFBG:MBHG� MA:M� MA>� <HEE><MBHG� H?� K>GML� BL� GHM�
IKH;:;E>��:<<KN>=�K>GM�:G=�:<<HNGML�K><>BO:;E>�:K>�PKBMM>G�H??�:L�:G�:=CNLMF>GM�MH�K>GM:E�K>O>GN>�.>O>GN>�?KHF�
E>:L>L�PA>K>� <HEE><MBHG� BL� =>>F>=� MH� ;>� E>LL� MA:G� IKH;:;E>� BL� K><HK=>=� HG� :� <:LA� ;:LBL� NGMBE� <HEE><M:;BEBMR� BL�
=>M>KFBG>=� MH� ;>� IKH;:;E>� "NKMA>K�� P>� :LL>LL� PA>MA>K� HI>K:MBG@� E>:L>� K><>BO:;E>L�� :M� :� IHKM?HEBH� E>O>E�� :K>�
:IIKHIKB:M>ER� O:EN>=� ;:L>=� NIHG� :G� :G:ERLBL� H?� ;:E:G<>L� HNMLM:G=BG@�� ABLMHKB<:E� ;:=� =>;M� E>O>EL� :G=� <NKK>GM�
><HGHFB<� MK>G=L� BG<EN=BG@� =BL<NLLBHGL� PBMA� M>G:GML� ?HK� IHM>GMB:E� E>:L>� :F>G=F>GML� +NK� >LMBF:M>� H?� MA>�
<HEE><M:;BEBMR�H?�:<<KN>=�K>GML�:G=�:<<HNGML�K><>BO:;E>�BL�;:L>=�HG�MA>�;>LM�BG?HKF:MBHG�:O:BE:;E>�MH�NL�:M�MA>�MBF>�
H?�IK>I:KBG@�MA>�?BG:G<B:E�LM:M>F>GML

�21')175%7-21�2*��5)(-7��-6.���3>�I>K?HKF�HG@HBG@�<K>=BM�>O:EN:MBHGL�H?�HNK�M>G:GML��EMAHN@A�MA>�M>G:GML�HI>K:M>�
IKBG<BI:EER�BG�MA>�K>M:BE�BG=NLMKR��MA>�IKHI>KMB>L�:K>�@>H@K:IAB<:EER�=BO>KL>�*H�LBG@E>�M>G:GM�:<<HNGM>=�?HK�����HK�
FHK>�H?�<HF;BG>=�;:L>�:G=�I>K<>GM:@>�K>GM:E�K>O>GN>L�HK�@KHLL�E>:L:;E>�:K>:�=NKBG@������������HK�����

"���



 833/)0)17%/��%6,��/2:��1*250%7-21���3>�INK<A:L>�<:IBM:E�>JNBIF>GM�:G=�BG<NK�<HLML�K>E:MBG@�MH�<HGLMKN<MBHG�H?�
G>P� ?:<BEBMB>L�� BG<EN=BG@� M>G:GM� ?BGBLABG@� :EEHP:G<>L� !QI>G=BMNK>L� BG<EN=>=� BG� :<<HNGML� I:R:;E>� :G=� :<<KN>=�
>QI>GL>L�P>K>�:L�?HEEHPL�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��

� ���� ���� ����
�HLML�K>E:MBG@�MH�<HGLMKN<MBHG�BG<EN=>=�BG�:<<HNGML�I:R:;E>�
:G=�:<<KN>=�>QI>GL>L �� ������� �� ������� �� �������

%GM>K>LM�I:B=��G>M�H?�BGM>K>LM�<:IBM:EBS>=�P:L�:L�?HEEHPL�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�
MAHNL:G=L��

���� ���� ����
%GM>K>LM�I:B=��G>M�H?�BGM>K>LM�<:IBM:EBS>= �� ������� �� ������� �� �������

�
�''2817-1+�*25��48-7<��%6)(��203)16%7-21���3>�A:O>�:�LA:K>AHE=>K�:IIKHO>=�>JNBMR�;:L>=�<HFI>GL:MBHG�IE:G��
MA>�%G<>GMBO>��P:K=�,E:G�H?�0:G@>K�%G<�:G=�0:G@>K�,KHI>KMB>L�(BFBM>=�,:KMG>KLABI���F>G=>=�:G=�.>LM:M>=�:L�H?�
):R������������MA>��,E:G����PAB<A�<HO>KL�HNK� BG=>I>G=>GM�=BK><MHKL��H??B<>KL�:G=�HNK�>FIEHR>>L�3>�F:R�BLLN>�
GHG�JN:EB?B>=� HIMBHGL� :G=� HMA>K� >JNBMR�;:L>=� :P:K=L� NG=>K� MA>� ,E:G� 3>� :<<HNGM� ?HK� HNK� >JNBMR�;:L>=�
<HFI>GL:MBHG�IE:G�NG=>K�MA>�?:BK�O:EN>�IKHOBLBHGL�H?�MA>�K>E>O:GM�:<<HNGMBG@�@NB=:G<>�:G=�P>�>LMBF:M>�>QI><M>=�
?HK?>BMNK>L�BG�=>M>KFBGBG@�<HFI>GL:MBHG�<HLM

�25)-+1��855)1'<�!5%16/%7-21���3>�>GM>K>=�BGMH�:�<H�HPG>KLABI�:@K>>F>GM�PBMA�.BH�:G�.>:E�!LM:M>�%GO>LMF>GM�
0KNLM�MH�=>O>EHI�:G=�:<JNBK>�<>GM>KL�BG��:G:=:�?HK�PAB<A�MA>�?NG<MBHG:E�<NKK>G<R�BL�MA>�EH<:E�<NKK>G<R�0A>�:LL>ML�
:G=�EB:;BEBMB>L�K>E:M>=�MH�HNK�BGO>LMF>GML�BG��:G:=:�:K>�MK:GLE:M>=�?KHF�MA>BK�?NG<MBHG:E�<NKK>G<R�BGMH�1/� HEE:KL�
:M�MA>�K:M>�H?�>Q<A:G@>�BG�>??><M�HG�MA>�;:E:G<>�LA>>M�=:M>�%G<HF>�LM:M>F>GM�:<<HNGML�:K>�MK:GLE:M>=�NLBG@�MA>�
:O>K:@>�>Q<A:G@>�K:M>�?HK�MA>�I>KBH=�+NK�LA:K>�H?�NGK>:EBS>=�@:BGL�:G=�EHLL>L�K>LNEMBG@�?KHF�MA>�MK:GLE:MBHG�H?�
MA>L>� ?BG:G<B:E�LM:M>F>GML�:K>�K>?E><M>=� BG�>JNBMR�:L�:�<HFIHG>GM�H?�:<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>� BG<HF>�
�EHLL��BG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�

�)')17/<�-668)(�%''2817-1+�67%1(%5(6

+G�):K<A� ���� ������ MA>� "�/�� BLLN>=��/1� ��������� .>?>K>G<>� .:M>� .>?HKF� �0HIB<� ����� �� ":<BEBM:MBHG� H?� MA>�
!??><ML�H?�.>?>K>G<>�.:M>�.>?HKF�HG�"BG:G<B:E�.>IHKMBG@��PAB<A�IKHOB=>L�HIMBHG:E�>QI>=B>GML�:G=�>Q<>IMBHGL�?HK�
:IIERBG@�#��,�MH�<HGMK:<ML��A>=@BG@�K>E:MBHGLABIL�:G=�HMA>K�MK:GL:<MBHGL�MA:M�K>?>K>G<>�(%�+.�HK�HMA>K�K>?>K>G<>�
K:M>L�>QI><M>=�MH�;>�=BL<HGMBGN>=�;><:NL>�H?�K>?>K>G<>�K:M>�K>?HKF�0ABL��/1�P:L�>??><MBO>�:L�H?�):K<A����������
MAKHN@A� ><>F;>K���������� %G� &:GN:KR������� MA>�"�/�� BLLN>=��/1����������.>?>K>G<>�.:M>�.>?HKF� �0HIB<�
������PAB<A�K>?BG>=�MA>�L<HI>�H?�0HIB<�����:G=�<E:KB?B>=�LHF>�H?� BML�@NB=:G<>�/I><B?B<:EER��<>KM:BG�IKHOBLBHGL� BG�
0HIB<� ����� B?� >E><M>=� ;R� :G� >GMBMR�� :IIER� MH� =>KBO:MBO>� BGLMKNF>GML� MA:M� NL>� :G� BGM>K>LM� K:M>� ?HK� F:K@BGBG@��
=BL<HNGMBG@��HK�<HGMK:<M�IKB<>�:EB@GF>GM�MA:M�BL�FH=B?B>=�:L�:�K>LNEM�H?�K>?>K>G<>�K:M>�K>?HKF��F>G=F>GML�MH�MA>�
>QI>=B>GML�:G=�>Q<>IMBHGL�BG�0HIB<�����<:IMNK>�MA>�BG<K>F>GM:E�<HGL>JN>G<>L�H?�MA>�L<HI>�<E:KB?B<:MBHG�:G=�M:BEHK�
MA>� >QBLMBG@� @NB=:G<>� MH� =>KBO:MBO>� BGLMKNF>GML� :??><M>=� ;R� MA>� =BL<HNGMBG@� MK:GLBMBHG� 0A>� :F>G=F>GML� :K>�
>??><MBO>�BFF>=B:M>ER�?HK�:EE�>GMBMB>L�%G� ><>F;>K�������MA>�"�/��BLLN>=��/1����������.>?>K>G<>�.:M>�.>?HKF�
�0HIB<�������� >?>KK:E�H?�MA>�/NGL>M� :M>�H?�0HIB<������PAB<A�=>?>KL�MA>�LNGL>M�=:M>�HG�MA>�MHIB<�H?�K>?>K>G<>�K:M>�
K>?HKF�?KHF� ><>F;>K�����������MH� ><>F;>K�����������G�>GMBMR�F:R�>E><M�MH�:IIER�MA>�:F>G=F>GML�HG�:�?NEE�
K>MKHLI><MBO>�;:LBL�%G�+<MH;>K�������P>�>E><M>=�MH�:IIER�MA>�A>=@>�:<<HNGMBG@�>QI>=B>GML�K>E:M>=�MH�IKH;:;BEBMR�
:G=�MA>�:LL>LLF>GML�H?�>??><MBO>G>LL�?HK�?NMNK>�(%�+.�BG=>Q>=�<:LA�?EHPL�MH�:LLNF>�MA:M�MA>�BG=>Q�NIHG�PAB<A�
?NMNK>�A>=@>=�MK:GL:<MBHGL�PBEE�;>�;:L>=�F:M<A>L�MA>�BG=>Q�HG�MA>�<HKK>LIHG=BG@�=>KBO:MBO>L�0ABL�P:L�=HG>�:L�
P>�FH=B?B>=� :EE� H?� HNK� <NKK>GM� BGM>K>LM� K:M>� =>KBO:MBO>� <HGMK:<ML�� <A:G@BG@� MA>� BG=>Q>L� ?KHF�(%�+.� MH��=CNLM>=�
/+".��3>�A:O>�:G=�PBEE�<HGMBGN>�MH�>E><M�MH�:IIER�IK:<MB<:E�>QI>=B>GML�K>E:M>=�MH�<HGMK:<M�FH=B?B<:MBHGL��<A:G@>L�
BG�<KBMB<:E�M>KFL��:G=�NI=:M>L�MH�MA>�=>LB@G:M>=�A>=@>=�KBLD�L��:L�JN:EB?RBG@�<A:G@>L�:K>�F:=>�MH�:IIEB<:;E>�=>;M�
:G=� =>KBO:MBO>� BGLMKNF>GML��IIEB<:MBHG� H?� MA>L>� >QI>=B>GML� IK>L>KO>L� MA>� IK>L>GM:MBHG� H?� =>KBO:MBO>L� <HGMK:<ML�
<HGLBLM>GM� PBMA� I:LM� IK>L>GM:MBHG� 3>� <HGMBGN>� MH� >O:EN:M>� MA>� BFI:<M� H?� MA>� @NB=:G<>� :G=� F:R� :IIER� HMA>K�
:IIEB<:;E>�>E><MBHGL�:L�:==BMBHG:E�<A:G@>L�BG�MA>�F:KD>M�:G=�PBMA�K>LI><M�MH�HNK�=>;M�:G=�=>KBO:MBO>�BGLMKNF>GML�
H<<NK

"���



+G��N@NLM����������� MA>�"�/��BLLN>=��<<HNGMBG@�/M:G=:K=L�1I=:M>��\�/1]�����������:G�NI=:M>�MH��/��0HIB<�
������NLBG>LL��HF;BG:MBHGL��/1���������<E:KB?B>L�>QBLMBG@�@NB=:G<>�;R� K>JNBKBG@�:� CHBGM� O>GMNK>� MH� K><H@GBS>�
:G=� BGBMB:EER� F>:LNK>� :LL>ML� <HGMKB;NM>=� :G=� EB:;BEBMB>L� :LLNF>=� :M� ?:BK� O:EN>�� NIHG� BML� ?HKF:MBHG� 0A>L>�
:F>G=F>GML�:K>�>??><MBO>�IKHLI><MBO>ER�?HK�:EE�CHBGM�O>GMNK>�?HKF:MBHGL�PBMA�:�?HKF:MBHG�=:M>�HG�HK�:?M>K�&:GN:KR����
������PBMA�>:KER�:=HIMBHG�I>KFBMM>=�3>�:K>�>O:EN:MBG@�MA>�BFI:<M�H?��/1���������HG�HNK�<HGLHEB=:M>=�?BG:G<B:E�
LM:M>F>GML�3>�PBEE�:IIER�MA>�IKHOBLBHGL�H?��/1���������MH�G>P�CHBGM�O>GMNK>L��:L�:IIEB<:;E>��;NM�=H�GHM�;>EB>O>�
MA>�:=HIMBHG�H?��/1���������PBEE�A:O>�:�F:M>KB:E�BFI:<M�HG�HNK�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML

%G� *HO>F;>K� ������ MA>� "BG:G<B:E��<<HNGMBG@� /M:G=:K=L� �H:K=� �\"�/�]�� BLLN>=��<<HNGMBG@� /M:G=:K=L� 1I=:M>�
���/1��� ��������� />@F>GM� .>IHKMBG@� �0HIB<� ������ %FIKHO>F>GML� MH� .>IHKM:;E>� />@F>GM�  BL<EHLNK>L� �\�/1�
�������]�� �/1� �������� K>JNBK>L�� :FHG@� HMA>K� NI=:M>L�� >GA:G<>=� =BL<EHLNK>L� :;HNM� LB@GB?B<:GM� L>@F>GM�
>QI>GL>L� MA:M�:K>� K>@NE:KER�IKHOB=>=� MH� MA>�<AB>?�HI>K:MBG@�=><BLBHG�F:D>K�0A>��/1�:ELH�<E:KB?B>L� MA:M�>GMBMB>L�
PBMA�:�LBG@E>� K>IHKM:;E>�L>@F>GM�:K>�LN;C><M� MH�;HMA�G>P�:G=�>QBLMBG@� K>IHKMBG@� K>JNBK>F>GML�NG=>K�0HIB<�����
0ABL�@NB=:G<>� BL�>??><MBO>� ?HK� ?BL<:E� R>:KL�;>@BGGBG@�:?M>K� ><>F;>K�����������:G=� BGM>KBF�I>KBH=L�PBMABG� ?BL<:E�
R>:KL�;>@BGGBG@�:?M>K� ><>F;>K�����������:G=�K>JNBK>L�K>MKHLI><MBO>�:=HIMBHG�!:KER�:=HIMBHG� BL�I>KFBMM>=�3>�
:K>�>O:EN:MBG@�MA>�BFI:<M�H?�MABL�@NB=:G<>�HG�HNK�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�:G=�K>E:M>=�=BL<EHLNK>L

%G�  ><>F;>K� ������ MA>� "�/�� BLLN>=��/1� ��������� %G<HF>� 0:Q>L� �0HIB<� ������ %FIKHO>F>GML� MH� %G<HF>� 0:Q�
 BL<EHLNK>L��\�/1��������]���/1���������NI=:M>L�BG<HF>�M:Q�=BL<EHLNK>L�K>E:M>=�MH�MA>�K:M>�K><HG<BEB:MBHG�:G=�
K>JNBK>L�=BL<EHLNK>�H?�BG<HF>�M:Q>L�I:B=�;R�CNKBL=B<MBHG�0A>��/1�:ELH�F:D>L�L>O>K:E�HMA>K�<A:G@>L�MH�BG<HF>�M:Q�
=BL<EHLNK>� K>JNBK>F>GML� 0A>� @NB=:G<>� BL� >??><MBO>� ?HK� ?BL<:E� R>:KL� ;>@BGGBG@� :?M>K�  ><>F;>K� ���� ����� 0A>�
@NB=:G<>� LAHNE=� ;>� :IIEB>=� IKHLI><MBO>ER�� AHP>O>K�� K>MKHLI><MBO>� :IIEB<:MBHG� BL� I>KFBMM>=� !:KER� :=HIMBHG� BL�
I>KFBMM>=�3>�:K>�>O:EN:MBG@� MA>� BFI:<M� H?� MABL� @NB=:G<>�HG�HNK� <HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML�:G=� K>E:M>=�
=BL<EHLNK>L

"���



�� )5>D1<�'B?@5BDI��3AE9C9D9?>C

�	����)7;/9/:/549

�6,)9-//)

%G� *HO>F;>K� ������ P>� INK<A:L>=��LA>OBEE>�+NME>ML� BG��LA>OBEE>�� *HKMA��:KHEBG:�� :� �������� LJN:K>� ?HHM� HNME>M�
<>GM>K��?HK�G>M�INK<A:L>�IKB<>�H?�����FBEEBHG�NLBG@�<:LA��3>�:<<HNGM>=�?HK�MA>�MK:GL:<MBHG�:L�:G�:LL>M�:<JNBLBMBHG�
:G=� :==BMBHG:EER� <:IBM:EBS>=� :IIKHQBF:M>ER� ��������� BG� MK:GL:<MBHG� <HLML� HG<>� MA>� :<JNBLBMBHG� P:L� =>>F>=�
IKH;:;E>

�81769-//)

%G� *HO>F;>K� ������ P>� INK<A:L>=� �KB=@>� /MK>>M� 0HPG��>GMK>� BG� $NGMLOBEE>���E:;:F:�� :G� �������� LJN:K>� ?HHM�
EB?>LMRE>�<>GM>K��BG<EN=BG@�:IIKHQBF:M>ER���������LJN:K>�?>>M�@KHNG=�E>:L>=�MH�M>G:GML��� ?HK�������FBEEBHG�NLBG@�
<:LA��IKH<>>=L� ?KHF�HNK��0)�+??>KBG@�,KH@K:F��:G=�:FHNGML�:O:BE:;E>�NG=>K�HNK�NGL><NK>=� EBG>L�H?�<K>=BM��M�
<EHLBG@��P>�K><>BO>=�:�����FBEEBHG�<K>=BM�?HK�NGI:B=�M>G:GM�:EEHP:G<>L��3>�:<<HNGM>=�?HK�MA>�MK:GL:<MBHG�:L�:G�
:LL>M�:<JNBLBMBHG�:G=�:==BMBHG:EER�<:IBM:EBS>=�:IIKHQBF:M>ER�����FBEEBHG�BG�MK:GL:<MBHG�<HLML�HG<>�MA>�:<JNBLBMBHG�
P:L�=>>F>=�IKH;:;E>

0A>�:LL>ML�:<JNBK>=�P>K>�K><HK=>=�:M� K>E:MBO>� ?:BK�O:EN>�:L�=>M>KFBG>=�;R�F:G:@>F>GM��PBMA� MA>�:LLBLM:G<>�H?�
MABK=� I:KMR� O:EN:MBHG� LI><B:EBLML�� ;:L>=� HG� BG?HKF:MBHG� :O:BE:;E>� :M� MA>� :<JNBLBMBHG� =:M>L� :G=� HG� <NKK>GM�
:LLNFIMBHGL�:L�MH�?NMNK>�HI>K:MBHGL��/>>�*HM>����0A>�<HGLB=>K:MBHG�MK:GL?>KK>=�MH�<HFIE>M>�MA>L>�K>GM:E�IKHI>KMR�
:<JNBLBMBHGL�:G=� MA>�INK<A:L>�IKB<>�:EEH<:MBHG�:FHG@LM� MA>� B=>GMB?B:;E>�:LL>ML�:<JNBK>=�:G=� EB:;BEBMB>L�:LLNF>=�
P:L�:L�?HEEHPL�

":BK�O:EN>
��BG�

MAHNL:G=L�

3>B@AM>=��O>K:@>�
�FHKMBS:MBHG�,>KBH=��BG�

R>:KL�
(:G= �� �������
�NBE=BG@L��BFIKHO>F>GML�:G=�?BQMNK>L � �������� ����
 >?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L�
����;HO>�F:KD>M�E>:L>�O:EN> � ������ ���
����>EHP�F:KD>M�E>:L>�O:EN> � �������� ���
���(>:L>�BG�IE:<>�O:EN> � ������� ���
���(>:L>�:G=�E>@:E�<HLML � ������ ���
������0HM:E�=>?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L��G>M � �������
0HM:E�?:BK�O:EN>�H?�:LL>ML�:<JNBK>= �� ��������

0A>K>�P:L�GH�<HGMBG@>GM�<HGLB=>K:MBHG�:LLH<B:M>=�PBMA�MA>L>�:<JNBLBMBHGL�

��� �5F5<?@=5>D�?6��?>C?<941D54�)5>D1<�'B?@5BD95C

�	����+<+2563+4:9

%G�+<MH;>K�������P>�HI>G>=�:���������LJN:K>�?HHM�<>GM>K�BG�*:LAOBEE>��0>GG>LL>>�MA:M�P:L������H<<NIB>=���L�
H?� ><>F;>K����������P>�A:=�BG<NKK>=�������FBEEBHG�BG�<HGLMKN<MBHG�<HLML

"���



����9C@?C9D9?>�?6�'B?@5BD95C

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�MA>�IKHI>KMB>L�LHE=�=NKBG@�MA>�R>:KL�>G=>=������������:G=�������BG�MAHNL:G=L�

,KHI>KMR (H<:MBHGL  :M>�/HE=
/JN:K>�
">>M

*>M�/:E>L�
,KH<>>=L

#:BG�HG�
/:E>

�����9C@?C9D9?>C����	

�EHPBG@�.H<D �EHPBG@�.H<D��*HKMA��:KHEBG:  ><>F;>K����� � ���� �� ������� �� ������

�����9C@?C9D9?>C����	

&>??>KLHGOBEE> &>??>KLHGOBEE>��+ABH &:GN:KR����� � ���� �� ������ �� Y�

� ���� �� ������� �� ������
��� 0A>�K>GM:E�IKHI>KMB>L�LHE=�=B=�GHM�F>>M�MA>�<KBM>KB:�MH�;>�K>IHKM>=�:L�=BL<HGMBGN>=�HI>K:MBHGL

�

��� >F5CD=5>DC�9>�,>3?>C?<941D54�)51<��CD1D5�!?9>D�-5>DEB5C

0A>� >JNBMR� F>MAH=� H?� :<<HNGMBG@� BL� NL>=� MH� :<<HNGM� ?HK� >:<A� H?� MA>� BG=BOB=N:E� CHBGM� O>GMNK>L� 3>� A:O>� :G�
HPG>KLABI�BGM>K>LM�BG�MA>�?HEEHPBG@�NG<HGLHEB=:M>=�K>:E�>LM:M>�CHBGM�O>GMNK>L�

�L�H?� ><>F;>K���������

&HBGM�2>GMNK> �>GM>K�(H<:MBHGL
+PG>KLABI�

�

/JN:K>�
">>M

�BG�����L�

�:KKRBG@�2:EN>�
H?�%GO>LMF>GM�
�BG�FBEEBHGL�

0HM:E�&HBGM�
2>GMNK>� >;M��

*>M�
�BG�FBEEBHGL�����

%GO>LMF>GML�BG<EN=>=�BG�BGO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�
.BH�:G��:G:=: +GM:KBH���:G:=: ������ � ���� �� ���� � Y�
%GO>LMF>GML�BG<EN=>=�BG�HMA>K�EB:;BEBMB>L�
�A:KEHMM>���� �A:KEHMM>��*� ������ � ���� �� ������ �� ����
*:MBHG:E�$:K;HK���� *:MBHG:E�$:K;HK��) ������ � ���� � ������ � ����
#:EO>LMHG�$HNLMHG���� 0>Q:L��BMR��04 ������ � ���� � ������ � ����
�HENF;NL �HENF;NL��+$ ������ � ���� � ����� � ����

�� ������ �� �����

�L�H?� ><>F;>K���������

&HBGM�2>GMNK> �>GM>K�(H<:MBHGL
+PG>KLABI�

�

/JN:K>�
">>M

�BG�����L�

�:KKRBG@�2:EN>�
H?�%GO>LMF>GM�
�BG�FBEEBHGL�

0HM:E�&HBGM�
2>GMNK>� >;M��

*>M�
�BG�FBEEBHGL�����

%GO>LMF>GML�BG<EN=>=�BG�BGO>LMF>GML�BG�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�
.BH�:G��:G:=: +GM:KBH���:G:=: ������ � ���� �� ���� � Y�
%GO>LMF>GML�BG<EN=>=�BG�HMA>K�EB:;BEBMB>L�
�A:KEHMM>���� �A:KEHMM>��*� ������ � ���� �� ������ �� ����
*:MBHG:E�$:K;HK���� *:MBHG:E�$:K;HK��) ������ � ���� � ������ � ����
#:EO>LMHG�$HNLMHG���� 0>Q:L��BMR��04 ������ � ���� � ������ � ����
�HENF;NL �HENF;NL��+$ ������ � ���� � ����� � ����

�� ������ �� �����
��� *>M�H?�=>;M�HKB@BG:MBHG�<HLML�H?�����FBEEBHG�:G=�����FBEEBHG�:L�H?� ><>F;>K����������:G=�������K>LI><MBO>ER
��� 3>�L>I:K:M>ER�K>IHKM�BGO>LMF>GML�BG�CHBGM�O>GMNK>L�?HK�PAB<A�:<<NFNE:M>=�=BLMKB;NMBHGL�A:O>�>Q<>>=>=�BGO>LMF>GML�BG�

:G=�HNK�LA:K>�H?�G>M� BG<HF>�HK� EHLL�H?� MA>� CHBGM�O>GMNK>L�PBMABG�HMA>K� EB:;BEBMB>L� BG� MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�
;><:NL>� P>� :K>� <HFFBMM>=� :G=� BGM>G=� MH� IKHOB=>� ?NKMA>K� ?BG:G<B:E� LNIIHKM� MH� MA>L>� CHBGM� O>GMNK>L� 0A>� G>@:MBO>�
<:KKRBG@�O:EN>�BL�=N>�MH�MA>�=BLMKB;NMBHGL�H?�IKH<>>=L�?KHF�FHKM@:@>�EH:GL�:G=�JN:KM>KER�=BLMKB;NMBHGL�H?�>Q<>LL�<:LA�
?EHP�>Q<>>=BG@�MA>�HKB@BG:E�<HGMKB;NMBHGL�?KHF�MA>�I:KMG>KL�:G=�>JNBMR�BG�>:KGBG@L�H?�MA>�CHBGM�O>GMNK>L�

"���



">>L� P>� K><>BO>=� ?HK� O:KBHNL� L>KOB<>L� IKHOB=>=� MH� HNK� NG<HGLHEB=:M>=� CHBGM� O>GMNK>L� P>K>� K><H@GBS>=� BG�
F:G:@>F>GM��E>:LBG@�:G=�HMA>K�L>KOB<>L�:L�?HEEHPL��BG�MAHNL:G=L���

5>:K�!G=>=� ><>F;>K����
���� ���� ����

">>L�
):G:@>F>GM�:G=�F:KD>MBG@ �� ������ �� ������ �� ������
(>:LBG@�:G=�HMA>K�?>>L � ���� � ���� � ����
!QI>GL>�K>BF;NKL>F>GML�?KHF�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L � ������ � ������ � ������
0HM:E�">>L �� ������ �� ������ �� ������

+NK�BGO>LMF>GML�BG�K>:E�>LM:M>�CHBGM�O>GMNK>L�:K>�K>=N<>=�;R�MA>�I>K<>GM:@>�H?�MA>�IKH?BML�>:KG>=�?HK�E>:LBG@�:G=�
=>O>EHIF>GM� L>KOB<>L� :LLH<B:M>=� PBMA� HNK� HPG>KLABI� BGM>K>LM� BG� >:<A� CHBGM� O>GMNK>� +NK� <:KKRBG@� O:EN>� H?�
BGO>LMF>GML� BG� NG<HGLHEB=:M>=� CHBGM� O>GMNK>L� =B??>KL� ?KHF� HNK� LA:K>� H?� MA>� :LL>ML� K>IHKM>=� BG� MA>� \�HG=>GL>=�
�HF;BG>=��:E:G<>�/A>>ML���1G<HGLHEB=:M>=�&HBGM�2>GMNK>L]�LAHPG�;>EHP�=N>�MH�:=CNLMF>GML�MH�MA>�;HHD�;:LBL��
BG<EN=BG@�BGM>K<HFI:GR�IKH?BML�HG�L:E>L�H?�L>KOB<>L�MA:M�:K>�<:IBM:EBS>=�;R�MA>�NG<HGLHEB=:M>=�CHBGM�O>GMNK>L�0A>�
=B??>K>G<>L�BG�;:L>L��MHM:EBG@�����FBEEBHG�:G=�����FBEEBHG�:L�H?� ><>F;>K����������:G=�������K>LI><MBO>ER��:K>�
:FHKMBS>=�HO>K�MA>�O:KBHNL�NL>?NE�EBO>L�H?�MA>�K>E:M>=�:LL>ML

�.'825::+

%G� &NER� ������ P>� HI>G>=� :G� :IIKHQBF:M>ER� �������� LJN:K>� ?HHM� <>GM>K� BG� �A:KEHMM>�� *HKMA� �:KHEBG:� MA:M� P:L�
=>O>EHI>=�MAKHN@A��:G=�BL�HPG>=�;R��:�CHBGM�O>GMNK>�?HKF>=�BG�):R������%G�&NG>�������MA>�CHBGM�O>GMNK>�<EHL>=�
HG�:�������FBEEBHG�FHKM@:@>� EH:G�PBMA�:� ?BQ>=� BGM>K>LM� K:M>�H?�:IIKHQBF:M>ER�����:G=�:�F:MNKBMR�=:M>�H?�&NER�
�����0A>�IKH<>>=L�?KHF�MA>�EH:G�P>K>�NL>=�MH�I:R�H??�MA>�>QBLMBG@������FBEEBHG�FHKM@:@>�EH:G�PBMA�:G�BGM>K>LM�
K:M>�H?�(%�+.�
�������PAB<A�A:=�:G�HKB@BG:E�F:MNKBMR�=:M>�H?�*HO>F;>K������0A>�CHBGM�O>GMNK>�=BLMKB;NM>=�MA>�
BG<K>F>GM:E�G>M�EH:G�IKH<>>=L�H?�����FBEEBHG�>JN:EER�MH�BML�I:KMG>KL�+NK�I:KMG>K�IKHOB=>L�IKHI>KMR�F:G:@>F>GM��
F:KD>MBG@�:G=�E>:LBG@�L>KOB<>L�MH�MA>�CHBGM�O>GMNK>�

�52;3(;9

%G�&NG>�������P>�HI>G>=�:G�:IIKHQBF:M>ER���������LJN:K>�?HHM�<>GM>K�BG��HENF;NL��+ABH�0A>�=>O>EHIF>GM�P:L�
BGBMB:EER� ?NEER� ?NG=>=�PBMA� >JNBMR� <HGMKB;NM>=� MH� MA>� CHBGM� O>GMNK>� ;R� MA>��HFI:GR� :G=� BML� I:KMG>K� %G�/>IM>F;>K�
������ MA>� CHBGM� O>GMNK>� K>?BG:G<>=� BML� FHKM@:@>� 0A>� ����� FBEEBHG� GHG�K><HNKL>� EH:G� A:L� :� F:MNKBMR� =:M>� H?�
+<MH;>K� ����� :G=� :� ?BQ>=� BGM>K>LM� K:M>� H?� ����� 3>� IKHOB=>� IKHI>KMR� F:G:@>F>GM�� F:KD>MBG@� :G=� E>:LBG@�
L>KOB<>L�MH�MA>�CHBGM�O>GMNK>�

�'2<+9:54��5;9:54

%G� +<MH;>K� ������ P>� HI>G>=� :G� :IIKHQBF:M>ER� �������� LJN:K>� ?HHM� <>GM>K� BG� 0>Q:L� �BMR�� 0>Q:L� MA:M� P:L�
=>O>EHI>=� MAKHN@A�� :G=� BL� HPG>=� ;R�� :� CHBGM� O>GMNK>� ?HKF>=� BG� &NG>� ����� � %G� ">;KN:KR� ������ MA>�#:EO>LMHG�
$HNLMHG� CHBGM� O>GMNK>� :F>G=>=� BML�FHKM@:@>� EH:G� MH� >QM>G=� MA>�F:MNKBMR� =:M>� MH� &NG>� ������PAB<A� K>JNBK>=� :�
K>=N<MBHG�BG�IKBG<BI:E�;:E:G<>�?KHF������FBEEBHG�MH������FBEEBHG�0A>�:F>G=F>GM�:ELH�<A:G@>=�MA>�BGM>K>LM�K:M>�
?KHF�(%�+.�
� ����� MH� (%�+.�
� �����!:<A� I:KMG>K�F:=>� :� <:IBM:E� <HGMKB;NMBHG� H?� ����FBEEBHG� MH� ?NG=� MA>�
K>=N<MBHG�BG�IKBG<BI:E�;:E:G<>

%G� &NG>� ������ MA>� CHBGM� O>GMNK>� <HFIE>M>=� MA>� K>?BG:G<>� H?� BML� FHKM@:@>�� K>LNEMBG@� BG� :� K>=N<MBHG� BG� IKBG<BI:E�
;:E:G<>�?KHF������FBEEBHG�MH������FBEEBHG�0A>�G>P�EH:G�A:L�:�F:MNKBMR�=:M>�H?�&NG>������:G=�:G�BGM>K>LM�K:M>�H?�
 :BER�/+".�
������ %G�<HGCNG<MBHG�PBMA� MABL� K>?BG:G<BG@�� MA>� CHBGM�O>GMNK>�>GM>K>=� BGMH�:������FBEEBHG� BGM>K>LM�
K:M>�LP:I�:@K>>F>GM� MA:M� ?BQ>L� :BER�/+".�:M������NGMBE� ><>F;>K������3>�IKHOB=>�IKHI>KMR�F:G:@>F>GM��
F:KD>MBG@�:G=�E>:LBG@�L>KOB<>L�MH�MA>�CHBGM�O>GMNK>�

"���



�':/54'2��'8(58

%G� *HO>F;>K� ������ P>� HI>G>=� :G� :IIKHQBF:M>ER� �������� LJN:K>� ?HHM� <>GM>K� :M� *:MBHG:E� $:K;HK� BG� MA>�
3:LABG@MHG�� ��)>MKH�:K>:�MA:M�P:L�=>O>EHI>=�MAKHN@A��:G=�BL�HPG>=�;R��:�CHBGM�O>GMNK>�?HKF>=�BG�):R������
%G�  ><>F;>K� ������ MA>� CHBGM� O>GMNK>� <EHL>=� HG� :� ����� FBEEBHG� FHKM@:@>� EH:G� PBMA� :� ?BQ>=� BGM>K>LM� K:M>� H?�
:IIKHQBF:M>ER�����:G=�:�F:MNKBMR�=:M>�H?�&:GN:KR������0A>�IKH<>>=L�?KHF�MA>�EH:G�P>K>�NL>=�MH�I:R�H??�MA>�
�����FBEEBHG� <HGLMKN<MBHG� EH:G�PBMA�:G� BGM>K>LM� K:M>�H?� (%�+.�
�������PAB<A�A:=�:G�HKB@BG:E�F:MNKBMR� =:M>�H?�
*HO>F;>K� ����� 0A>� CHBGM� O>GMNK>� =BLMKB;NM>=� MA>� BG<K>F>GM:E� G>M� EH:G� IKH<>>=L� H?� ����FBEEBHG� >JN:EER� MH� BML�
I:KMG>KL�3>�IKHOB=>�IKHI>KMR�F:G:@>F>GM��F:KD>MBG@�:G=�E>:LBG@�L>KOB<>L�MH�MA>�CHBGM�O>GMNK>�

 /5�'4��'4'*'

3>�A:O>� :� ������ <H�HPG>KLABI� :@K>>F>GM�PBMA�.BH�:G�.>:E�!LM:M>� %GO>LMF>GM�0KNLM� MH� HI>K:M>� :G=�F:G:@>�
<>GM>KL�BG��:G:=:�3>�IKHOB=>�E>:LBG@�:G=�F:KD>MBG@�L>KOB<>L�?HK�MA>�<>GM>KL�:G=�.BH�:G�IKHOB=>L�=>O>EHIF>GM�
:G=�IKHI>KMR�F:G:@>F>GM�L>KOB<>L�

%G�+<MH;>K� ������ MA>� <H�HPG>KL� HI>G>=�0:G@>K�+NME>ML�+MM:P:�� MA>� ?BKLM� @KHNG=� NI� =>O>EHIF>GM� H?� :� 0:G@>K��
�>GM>K� BG� �:G:=:� %G� ������ MA>� <H�HPG>KL� <HFF>G<>=� <HGLMKN<MBHG� HG� :G� :IIKHQBF:M>ER� ������� LJN:K>� ?HHM�
>QI:GLBHG�� PAB<A� HI>G>=� =NKBG@� MA>� L><HG=� JN:KM>K� H?� ����� MH� ;KBG@� MA>� MHM:E� LJN:K>� ?>>M� H?� MA>� <>GM>K� MH�
:IIKHQBF:M>ER���������%G�*HO>F;>K�������MA>�.BH�:G�CHBGM�O>GMNK>�<EHL>=�HG�MA>�L:E>�H?�:G�HNMI:K<>E�EH<:M>=�:M�
0:G@>K�+NME>ML�+MM:P:�?HK�G>M�IKH<>>=L�H?�:IIKHQBF:M>ER�����FBEEBHG��:M�:�@:BG�H?�:IIKHQBF:M>ER�����FBEEBHG�+NK�
LA:K>� H?� MA>� G>M� IKH<>>=L�P:L� :IIKHQBF:M>ER� ����FBEEBHG�� :G=� HNK� LA:K>� H?� MA>� @:BG�P:L� :IIKHQBF:M>ER� ����
FBEEBHG
%G� :==BMBHG�� MA>� .BH�:G� �:G:=:� <H�HPG>KL� HPG� 0:G@>K� +NME>ML� �HHDLMHPG�� PAB<A� BL� :IIKHQBF:M>ER� ��������
LJN:K>�?>>M

%G�):K<A� ������ MA>� CHBGM� O>GMNK>� <EHL>=� HG� MA>� L:E>� H?� BML� :IIKHQBF:M>ER� �������� LJN:K>� ?HHM� <>GM>K� BG� /:BGM�
/:NO>NK��?HK�G>M�IKH<>>=L�H?�:IIKHQBF:M>ER�����FBEEBHG�+NK�LA:K>�H?�MA>�G>M�IKH<>>=L�P:L�:IIKHQBF:M>ER�����
FBEEBHG��L�:�K>LNEM�H?�MABL�MK:GL:<MBHG��P>�K><HK=>=�:�EHLL�HG�MA>�L:E>�H?�����FBEEBHG�0ABL�BG<EN=>L�:�����FBEEBHG�
<A:K@>� K>E:M>=� MH� MA>� ?HK>B@G� <NKK>G<R� >??><M� H?� MA>� L:E>� K><HK=>=� BG� HMA>K� BG<HF>� �>QI>GL>���PAB<A� A:=� ;>>G�
IK>OBHNLER�K><HK=>=�BG�HMA>K�<HFIK>A>GLBO>�BG<HF>�

"���



�HG=>GL>=�<HF;BG>=�LNFF:KR�?BG:G<B:E�BG?HKF:MBHG�H?�CHBGM�O>GMNK>L�:<<HNGM>=�?HK�NLBG@�MA>�>JNBMR�F>MAH=�:L�H?�
 ><>F;>K� ���� ����� :G=� ����� :G=� ?HK� MA>� R>:KL� >G=>=� ><>F;>K� ���� ������ ����� :G=� ����� BL� :L� ?HEEHPL� �BG�
MAHNL:G=L���

�?>45>C54��?=29>54��1<1>35�*855DC���,>3?>C?<941D54�!?9>D�-5>DEB5C ���� ����
�CC5DC
(:G= �� ������� �� �������
�NBE=BG@L��BFIKHO>F>GML�:G=�?BQMNK>L � �������� � ��������
�HGLMKN<MBHG�BG�IKH@K>LL � ���� � ����

� �������� � ��������
�<<NFNE:M>=�=>IK><B:MBHG � ���������� � ����������
0HM:E�K>GM:E�IKHI>KMR��G>M � �������� � ��������

�:LA�:G=�<:LA�>JNBO:E>GML � ������� � �������
 >?>KK>=�E>:L>�<HLML��G>M � ������ � ������
,K>I:B=L�:G=�HMA>K�:LL>ML � ������� � �������

+?D1<�1CC5DC �� �������� �� ��������
#9129<9D95C�1>4�&G>5BC���AE9DI
)HKM@:@>L�I:R:;E>��G>M �� �������� �� ��������
�<<HNGML�I:R:;E>�:G=�HMA>K�EB:;BEBMB>L � ������� � �������
0HM:E�EB:;BEBMB>L � �������� � ��������

+PG>KL��>JNBMR � ������� � �������
+?D1<�<9129<9D95C�1>4�?G>5BC��5AE9DI �� �������� �� ��������

�?>45>C54��?=29>54�*D1D5=5>DC�?6�&@5B1D9?>C��
,>3?>C?<941D54�!?9>D�-5>DEB5C� 5>:K�!G=>=� ><>F;>K����

���� ���� ����
)5F5>E5C �� ������� �� ������� �� �������
�H@5>C5C�
,KHI>KMR�HI>K:MBG@ � ������� � ������� � �������
#>G>K:E�:G=�:=FBGBLMK:MBO> � ���� � ���� � ����
 >IK><B:MBHG�:G=�:FHKMBS:MBHG � ������� � ������� � �������
0HM:E�>QI>GL>L � ������� � ������� � �������

&D85B�9>3?=5��5H@5>C5	�
%GM>K>LM�>QI>GL> � ��������� � ��������� � ���������
#:BG�HG�L:E>�H?�:LL>ML � Y� � Y� � ����
+MA>K�GHG�HI>K:MBG@�BG<HF> � ���� � ���� � ����

0HM:E�HMA>K�BG<HF>��>QI>GL>� �� ��������� �� ��������� �� ���������
%5D�9>3?=5 �� ������� �� ������� �� �������
+85��?=@1>I�1>4�&@5B1D9>7�'1BD>5BC89@�C�C81B5�?6�
*>M�BG<HF> �� ������ �� ������ �� ������
 >IK><B:MBHG��:FHKMBS:MBHG�:G=�:LL>M�BFI:BKF>GML��K>:E�>LM:M>�
K>E:M>=� �� ������� �� ������� �� �������

"���



��� �565BB54��81B75C

 >?>KK>=� E>:L>�<HLML�:G=�HMA>K� BGM:G@B;E>L��G>M�:L�H?� ><>F;>K����������:G=�������<HGLBLM�H?� MA>�?HEEHPBG@��BG�
MAHNL:G=L��

���� ����
 >?>KK>=�E>:L>�<HLML �� ������� �� �������
%GM:G@B;E>�:LL>ML�
�;HO>�F:KD>M�E>:L>L � ������� � �������
(>:L>�BG�IE:<>�O:EN> � ������� � �������
0>G:GM�K>E:MBHGLABIL � ������� � �������
+MA>K�BGM:G@B;E>L � ������� � �������

� �������� � ��������
�<<NFNE:M>=�:FHKMBS:MBHG � ���������� � ����������
 >?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L��G>M �� ������� �� �������

�>EHP�F:KD>M�E>:L>�BGM:G@B;E>L��G>M�H?�:<<NFNE:M>=�:FHKMBS:MBHG��BG<EN=>=�BG�HMA>K�EB:;BEBMB>L�HG�MA>�<HGLHEB=:M>=�
;:E:G<>�LA>>ML�:L�H?� ><>F;>K����������:G=������P>K>������FBEEBHG�:G=������FBEEBHG��K>LI><MBO>ER�

�FHKMBS:MBHG�H?�=>?>KK>=�E>:L>�<HLML�:G=�HMA>K�BGM:G@B;E>L��>Q<EN=BG@�:;HO>�:G=�;>EHP�F:KD>M�E>:L>L��BG<EN=>=�BG�
=>IK><B:MBHG�:G=�:FHKMBS:MBHG� ?HK� MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������P:L�����FBEEBHG�������
FBEEBHG�:G=������FBEEBHG��K>LI><MBO>ER�

�FHKMBS:MBHG�H?�:;HO>�:G=�;>EHP�F:KD>M�E>:L>�BGM:G@B;E>L�K><HK=>=�:L�:G�BG<K>:L>�HK��=><K>:L>��BG�;:L>�K>GM:EL�
?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������P:L�������������������FBEEBHG�:G=����������K>LI><MBO>ER
�
!LMBF:M>=�:@@K>@:M>�:FHKMBS:MBHG�H?�G>M�:;HO>�:G=�;>EHP�F:KD>M�E>:L>L�:G=�HMA>K�BGM:G@B;E>L�?HK�>:<A�H?�MA>�?BO>�
LN<<>>=BG@�R>:KL�BL�:L�?HEEHPL��BG�MAHNL:G=L��

5>:K

�;HO>���>EHP��
):KD>M�

(>:L>L��*>M����
(>:L>��HLM�
%GM:G@B;E>L����

���� �� ���� �� �������
���� � ������ � �������
���� � ������ � ������
���� � ������ � ������
���� � ������ � ������
0HM:E �� �������� �� �������
��� 0A>L>�G>M�:FHNGML�:K>�K><HK=>=�:L�:�K>=N<MBHG��BG<K>:L>��H?�;:L>�K>GM:EL�
��� 0A>L>�:FHNGML�:K>�K><HK=>=�:L�:G�BG<K>:L>�BG�=>IK><B:MBHG�:G=�:FHKMBS:MBHG�

"���



��� �52D�?6�D85��?=@1>I

�EE�H?�MA>��HFI:GR�L�=>;M�BL�A>E=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�:G=�BML�<HGLHEB=:M>=�LN;LB=B:KB>L

0A>��HFI:GR� @N:K:GM>>L� MA>�+I>K:MBG@� ,:KMG>KLABI�L� H;EB@:MBHGL�PBMA� K>LI><M� MH� BML� NGL><NK>=� EBG>L� H?� <K>=BM�
PAB<A�A:O>�:�MHM:E�;HKKHPBG@�<:I:<BMR�H?�������FBEEBHG�:L�H?�MA>�=:M>�H?�MABL��GGN:E�.>IHKM�0A>��HFI:GR�:ELH�
@N:K:GM>>L�MA>�+I>K:MBG@�,:KMG>KLABI�L�NGL><NK>=�M>KF�EH:G

0A>�+I>K:MBG@�,:KMG>KLABI�A:=�MA>�?HEEHPBG@�:FHNGML�HNMLM:G=BG@�HG�MA>�=>;M�@N:K:GM>>=�;R�MA>��HFI:GR�:L�H?�
 ><>F;>K����������:G=�������BG�MAHNL:G=L��

���� ����
1GL><NK>=�EBG>L�H?�<K>=BM �� ������� �� Y�
1GL><NK>=�M>KF�EH:G �� �������� �� ��������

��� �52D�?6�D85�&@5B1D9>7�'1BD>5BC89@

0A>� =>;M� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� :L� H?�  ><>F;>K� ���� ����� :G=� ����� <HGLBLM>=� H?� MA>� ?HEEHPBG@� �BG�
MAHNL:G=L��

���� ����
/M:M>=�%GM>K>LM�

.:M>�L� ):MNKBMR� :M> ,KBG<BI:E
�HHD�
2:EN>��� ,KBG<BI:E

�HHD�
2:EN>���

/>GBHK��NGL><NK>=�GHM>L� �
/>GBHK�GHM>L ����� />IM>F;>K����� �� �������� �� �������� �� �������� �� ��������
/>GBHK�GHM>L ����� &NER����� � �������� � �������� � �������� � ��������
/>GBHK�GHM>L ����� />IM>F;>K����� � �������� � �������� � �������� � ��������

1GL><NK>=�M>KF�EH:G �=C�/+". 
 ���� &:GN:KR����� � �������� � �������� � �������� � ��������

)HKM@:@>L�I:R:;E>�

�ME:GMB<��BMR�������� ������ � ������  ><>F;>K�������
 ><>F;>K����� � ������� � ������� � ������� � �������

/HNMA:O>G �=C�/+". 
 ���� +<MH;>K����� � ������� � ������� � ������� � �������
1GL><NK>=�EBG>L�H?�
<K>=BM �=C�/+". 
 ���� &NER������ � ������� � ������� � Y� � Y�

0HM:E ������������ ������������ ������������ ������������

��� %G<EN=>L� IK>FBNFL�� =BL<HNGML� :G=� NG:FHKMBS>=� =>;M� HKB@BG:MBHG� <HLML� 0A>L>� <HLML� P>K>� �����FBEEBHG� :G=� �����
FBEEBHG� :L� H?�  ><>F;>K� ���� ����� :G=� ������ K>LI><MBO>ER� �L� H?�  ><>F;>K� ���� ������ >Q<EN=>L� ���� FBEEBHG� H?�
NG:FHKMBS>=�=>;M�HKB@BG:MBHG�<HLML�K>E:M>=�MH�NGL><NK>=�EBG>L�H?�<K>=BM��K><HK=>=�BG�IK>I:B=L�:G=�HMA>K�:LL>ML�BG�MA>�
�HGLHEB=:M>=��:E:G<>�/A>>M��FHKMBS:MBHG�H?�=>?>KK>=�=>;M�HKB@BG:MBHG�<HLML�BG<EN=>=�BG�BGM>K>LM�>QI>GL>�?HK�MA>�R>:KL�
>G=>=� ><>F;>K����������������:G=������P:L�����FBEEBHG������FBEEBHG�:G=�����FBEEBHG��K>LI><MBO>ER�

��� 0A>� >??><MBO>� BGM>K>LM� K:M>� :LLB@G>=� =NKBG@� MA>� INK<A:L>� IKB<>� :EEH<:MBHG� MH� MA>��ME:GMB<� �BMR� FHKM@:@>L� :LLNF>=�
=NKBG@�MA>�:<JNBLBMBHG�BG������P:L������

��� ,KBG<BI:E�:G=�BGM>K>LM�=N>�FHGMAER�PBMA�K>F:BGBG@�IKBG<BI:E�=N>�:M�F:MNKBMR�

�>KM:BG� H?� HNK� IKHI>KMB>L��PAB<A� A:=�:� G>M� ;HHD� O:EN>� H?� :IIKHQBF:M>ER� ������FBEEBHG� :M� ><>F;>K� ���� ������
L>KO>�:L�<HEE:M>K:E�?HK�FHKM@:@>L�I:R:;E>��L�H?� ><>F;>K�����������P>�F:BGM:BG>=�NGL><NK>=�EBG>L�H?�<K>=BM�MA:M�
IKHOB=>=�?HK�;HKKHPBG@L�H?�NI�MH�������FBEEBHG�0A>�NGL><NK>=�EBG>L�H?�<K>=BM�:L�H?� ><>F;>K����������BG<EN=>=�:�
�����FBEEBHG�EBJNB=BMR�EBG>�:G=�:�������FBEEBHG�LRG=B<:M>=�EBG>��L�H?� ><>F;>K�����������MA>�LRG=B<:M>=�EBG>�F:R�
;>�BG<K>:L>=�NI�MH�����;BEEBHG�MAKHN@A�:G�:<<HK=BHG�?>:MNK>�BG�<>KM:BG�<BK<NFLM:G<>L

0A>� NGL><NK>=� EBG>L� H?� <K>=BM� :G=� L>GBHK� NGL><NK>=� GHM>L� BG<EN=>� <HO>G:GML� MA:M� K>JNBK>� MA>�F:BGM>G:G<>� H?�
<>KM:BG� K:MBHL�� BG<EN=BG@� =>;M� L>KOB<>� <HO>K:@>� :G=� E>O>K:@>�� :G=� EBFBM� MA>� I:RF>GM� H?� =BOB=>G=L� LN<A� MA:M�
=BOB=>G=L� :G=� =BLMKB;NMBHGL�PBEE� GHM� >Q<>>=� ""+�� :L� =>?BG>=� BG� MA>� :@K>>F>GML�� ?HK� MA>� IKBHK� ?BL<:E� R>:K� HG� :G�
:GGN:E�;:LBL�HK�����H?�""+�HG�:�<NFNE:MBO>�;:LBL��L�H?� ><>F;>K�����������P>�;>EB>O>�P>�P>K>�BG�<HFIEB:G<>�
PBMA�:EE�H?�HNK�=>;M�<HO>G:GML

"���



%G�):R�������"BM<A�.:MBG@L�:LLB@G>=�:� ?BKLM�MBF>� Z���[� EHG@�M>KF� BLLN>K�=>?:NEM� K:MBG@� MH� MA>��HFI:GR�:G=� MA>�
+I>K:MBG@� ,:KMG>KLABI�� :EHG@� PBMA� :� /M:;E>� K:MBG@� HNMEHHD� "BM<A� :ELH� :LLB@G>=� :� Z���[� K:MBG@� MH� +I>K:MBG@�
,:KMG>KLABI[L�L>GBHK�NGL><NK>=�=>;M��PAB<A�BG<EN=>L�HNK�EBG>L�H?�<K>=BM��:�M>KF�EH:G�:G=�L>GBHK�GHM>L��L�:�K>LNEM��
MA>�:IIEB<:;E>�IKB<BG@�F:K@BG�HG�>:<A�H?�HNK�NGL><NK>=�EBG>L�H?�<K>=BM�:G=�HNK�M>KF�EH:G�P:L�K>=N<>=�;R����;:LBL�
IHBGML��BG<EN=BG@�:���;:LBL�IHBGM�K>=N<MBHG�BG�MA>�?:<BEBMR�?>>�HG�MA>�NGL><NK>=�EBG>L�H?�<K>=BM�

�	���"8'49'):/549

�)03,-6��2162/-(%7)(��2-17�#)1785)
%G�+<MH;>K�������MA>�/HNMA:O>G��)BLLBLLBIIB�CHBGM�O>GMNK>�:F>G=>=�:G=�K>LM:M>=�BML�L><NK>=�M>KF�EH:G��BG<K>:LBG@�
MA>�HNMLM:G=BG@�;:E:G<>�MH������FBEEBHG�?KHF������FBEEBHG��>QM>G=BG@�MA>�F:MNKBMR�=:M>�?KHF��IKBE������MH�+<MH;>K�
�����IENL�:�HG>�R>:K�>QM>GLBHG�HIMBHG��PBMA�:G�BGM>K>LM�K:M>�H?��=CNLM>=�/+".�
������

"16)'85)(�!)50��2%1
%G�+<MH;>K�������P>�:F>G=>=�:G=�K>LM:M>=�HNK�NGL><NK>=�M>KF�EH:G��0A>�HNMLM:G=BG@�;:E:G<>�P:L�BG<K>:L>=�
?KHF�������FBEEBHG�MH�������FBEEBHG�:G=�MA>�F:MNKBMR�=:M>�P:L�>QM>G=>=�MH�&:GN:KR������IENL�:�HG>�R>:K�
>QM>GLBHG�HIMBHG�0A>�BGM>K>LM�K:M>�<A:G@>=�?KHF�(%�+.�
������MH��=CNLM>=�/+".�
������;:L>=�HG�HNK�<K>=BM�
K:MBG@�:M�MA:M�MBF>�0A>�:F>G=F>GM�:ELH�BG<HKIHK:M>L�:�LNLM:BG:;BEBMR�F>MKB<��K>=N<BG@�MA>�:IIEB<:;E>�@KB=�;:L>=�
BGM>K>LM�K:M>�LIK>:=�;R�HG>�;:LBL�IHBGM�:GGN:EER��LN;C><M�MH�F>>MBG@�<>KM:BG�MAK>LAHE=L

�0)1(0)17�2*�"16)'85)(��-1)�2*��5)(-7
%G�+<MH;>K� ������ P>� :F>G=>=� HNK� NGL><NK>=� EBG>L� H?� <K>=BM� MH� <A:G@>� MA>� BGM>K>LM� K:M>� BG=>Q� ?KHF� (%�+.� MH�
�=CNLM>=�/+".��EE�HMA>K�M>KFL�K>F:BG>=�NG<A:G@>=

�	�
�"8'49'):/549

"16)'85)(�7)50�/2%1�
%G�):K<A� ����� :G=� &NG>� ������ P>� I:B=� =HPG� :� MHM:E� H?� �����FBEEBHG� H?� ;HKKHPBG@L� NG=>K� HNK� ������FBEEBHG�
NGL><NK>=�M>KF�EH:G�PBMA�<:LA�HG�A:G=��K>=N<BG@�MA>�HNMLM:G=BG@�;:E:G<>�MH�������FBEEBHG�:L�H?� ><>F;>K�����
����

�)()037-21�2*�7,)��
��%1(��
��� )1-25��27)6�%1(�38&/-'�2**)5-1+�2*�%++5)+%7)���

�
��-//-21�"16)'85)(� )1-25�
�27)6�(8)��
�
%G��IKBE� ������ P>� <HFIE>M>=� :� I:KMB:E� K>=>FIMBHG� H?� ������FBEEBHG� :@@K>@:M>� IKBG<BI:E� :FHNGM� H?� HNK� ������
FBEEBHG� ������ L>GBHK� GHM>L� =N>�  ><>F;>K� ������ ?HK� ������ FBEEBHG� BG� <:LA�� PAB<A� BG<EN=>L� :� F:D>�PAHE>�
IK>FBNF� H?� �����FBEEBHG� :G=� MA>� PKBM>�H??� H?� :IIKHQBF:M>ER� ����FBEEBHG� H?� =>;M� =BL<HNGM� :G=� =>;M� HKB@BG:MBHG�
<HLML�0A>�F:D>�PAHE>�IK>FBNF�:G=�MA>�PKBM>�H??�H?�=>;M�=BL<HNGM�:G=�=>;M�HKB@BG:MBHG�<HLML�P:L�K><HK=>=�:L�:�
EHLL� HG� >:KER� >QMBG@NBLAF>GM� H?� =>;M� PBMABG� MA>� <HGLHEB=:M>=� LM:M>F>GML� H?� HI>K:MBHGL� /N;L>JN>GM� MH� MABL�
K>=>FIMBHG�� ������ FBEEBHG� :@@K>@:M>� IKBG<BI:E� :FHNGM� H?� MA>� L>GBHK� GHM>L� K>F:BG>=� HNMLM:G=BG@�� NGMBE� MA>�
K>=>FIMBHG�BG��N@NLM�������=>L<KB;>=�;>EHP�

%G��N@NLM�������P>�<HFIE>M>=�:�IN;EB<�H??>KBG@�H?�������FBEEBHG�BG�L>GBHK�GHM>L�=N>������0A>�L>GBHK�GHM>L�P>K>�
IKB<>=�:M��������H?�MA>�IKBG<BI:E�:FHNGM�MH�RB>E=�������MH�F:MNKBMR�0A>�L>GBHK�GHM>L�I:R�BGM>K>LM�L>FB�:GGN:EER�
:M�:�K:M>�H?�������I>K�:GGNF�:G=�F:MNK>�HG�/>IM>F;>K���������0A>�:@@K>@:M>�G>M�IKH<>>=L�?KHF�MA>�H??>KBG@��
:?M>K�=>=N<MBG@�MA>�NG=>KPKBMBG@�=BL<HNGM�:G=�H??>KBG@�>QI>GL>L��P>K>�:IIKHQBF:M>ER�������FBEEBHG�3>�NL>=�MA>�
G>M�IKH<>>=L� ?KHF�MA>�L:E>�H?� MA>�L>GBHK�GHM>L� MH�K>=>>F�:EE� K>F:BGBG@�������L>GBHK�GHM>L�=N>�������������
FBEEBHG� BG� :@@K>@:M>� IKBG<BI:E� :FHNGM� HNMLM:G=BG@�� :G=� :EE� ������ L>GBHK� GHM>L� =N>� ������ ������ FBEEBHG� BG�
:@@K>@:M>� IKBG<BI:E� HNMLM:G=BG@� 0A>� K>=>FIMBHGL� H<<NKK>=� BG� />IM>F;>K� ����� :G=� BG<EN=>=� :� F:D>�PAHE>�
IK>FBNF� H?� �����FBEEBHG� :G=� MA>� PKBM>�H??� H?� :IIKHQBF:M>ER� ����FBEEBHG� H?� =>;M� =BL<HNGM� :G=� =>;M� HKB@BG:MBHG�
<HLML�0A>�F:D>�PAHE>�IK>FBNF�:G=�MA>�PKBM>�H??�H?�=>;M�=BL<HNGM�:G=�HKB@BG:MBHG�<HLML�P:L�K><HK=>=�:L�:�EHLL�
HG�>:KER� >QMBG@NBLAF>GM�H?� =>;M�PBMABG� MA>� <HGLHEB=:M>=� LM:M>F>GML�H?� HI>K:MBHGL�0A>� K>F:BGBG@�G>M� IKH<>>=L�
P>K>�NL>=�?HK�@>G>K:E�<HKIHK:M>�INKIHL>L�

"���



"16)'85)(��-1)6�2*��5)(-7��;7)16-21
%G�&NER�������P>�:F>G=>=�HNK�NGL><NK>=�EBG>L�H?�<K>=BM�:G=�>QM>G=>=�MA>�F:MNKBMR�=:M>�?KHF�+<MH;>K������MH�&NER�
������ PAB<A� F:R� ;>� >QM>G=>=� ;R� :G� :==BMBHG:E� R>:K� ;R� >Q>K<BLBG@� MPH� LBQ�FHGMA� >QM>GLBHG� HIMBHGL� 0A>�
:F>G=F>GM�>EBFBG:M>=�MA>�(%�+.�?EHHK��PAB<A�P:L�IK>OBHNLER�������:G=�>GMBME>L�NL�MH�:�HG>�;:LBL�IHBGM�:GGN:E�
K>=N<MBHG�BG�MA>�BGM>K>LM�K:M>�B?�P>�F>>M�<>KM:BG�LNLM:BG:;BEBMR�MAK>LAHE=L�+MA>K�IKB<BG@�M>KFL�K>F:BG>=�MA>�L:F>�
0A>�EBG>L�IKHOB=>�?HK�;HKKHPBG@L�H?�NI�MH�������FBEEBHG��BG<EN=BG@�:������FBEEBHG�EBJNB=BMR�EBG>�:G=�:�������FBEEBHG�
LRG=B<:M>=� EBG>�������� ?:<BEBMR� ?>>� BL�=N>�:GGN:EER�HG� MA>�>GMBK>� <HFFBMM>=�:FHNGM�H?�>:<A� ?:<BEBMR� %G� <>KM:BG�
<BK<NFLM:G<>L��MHM:E�EBG>�<:I:<BMR�F:R�;>�BG<K>:L>=�MH�����;BEEBHG�MAKHN@A�:G�:<<HK=BHG�?>:MNK>�BG�MA>�LRG=B<:M>=�
EBG>

�7/%17-'��-7<��257+%+)
 NKBG@�������P>�<HFIE>M>=�MA>�IKBG<BI:E�I:RF>GML�H?�<>KM:BG�FHKM@:@>�GHM>L�L><NK>=�;R�MA>��ME:GMB<��BMR�IKHI>KMR�
PBMA�LM:M>=� BGM>K>LM� K:M>L� MA:M� K:G@>=� ?KHF������ MH������:G=�PAB<A�P>K>�L<A>=NE>=� MH�F:MNK>� BG������0A>�
>??><MBO>�BGM>K>LM�K:M>�?HK�MA>�K>F:BGBG@�GHM>L�K>F:BGL������:L�>LM:;EBLA>=�NIHG�:<JNBLBMBHG�0A>�LM:M>=�K:M>L�?HK�
MA>� K>F:BGBG@� L><NK>=� GHM>L� K:G@>=� ?KHF� ����� MH� ����� PBMA� F:MNKBMR� =:M>L� ;>MP>>G�  ><>F;>K� ����� :G=�
 ><>F;>K������

 287,%9)1��257+%+)
%G�+<MH;>K�������MA>�CHBGM�O>GMNK>�MA:M�HPGL�MA>�/HNMA:O>G��)BLLBLLBIIB�<>GM>K�>Q>K<BL>=�BML�HIMBHG�MH�>QM>G=�MA>�
F:MNKBMR� H?� MA>� /HNMA:O>G�� )BLLBLLBIIB� FHKM@:@>� MH��IKBE� ����� :G=� I:B=� =HPG� MA>� IKBG<BI:E� ;:E:G<>� ;R� �����
FBEEBHG� MH� ����� FBEEBHG� 0A>� BGM>K>LM� K:M>� K>F:BG>=� (%�+.� 
� ����� 0A>� <>GM>K� BL� <HGLHEB=:M>=� ?HK� ?BG:G<B:E�
K>IHKMBG@�INKIHL>L�:G=�P>�?NG=>=�MA>�>GMBK>������FBEEBHG

�+(:��':;8/:/+9

):MNKBMB>L�:G=�IKBG<BI:E�:FHKMBS:MBHG�H?�HNK�<HGLHEB=:M>=�>QBLMBG@�=>;M�:L�H?� ><>F;>K����������?HK�MA>�G>QM�?BO>�
R>:KL�:G=�MA>K>:?M>K�:K>�:L�?HEEHPL��BG�MAHNL:G=L��

�:E>G=:K�5>:K �FHNGM
���� �� ������
���� � �������
���� � ��������
���� � ��������
���� � Y�
0A>K>:?M>K � ��������
/N;MHM:E � ����������
*>M�=BL<HNGM�:G=�=>;M�HKB@BG:MBHG�<HLML � ���������
0HM:E ������������

3>�A:O>�<HGLB=>K>=�HNK�LAHKM�M>KF��HG>�R>:K�HK� E>LL�?KHF�MA>�=:M>�H?� ?BEBG@�MA>L>�?BG:G<B:E�LM:M>F>GML�� EBJNB=BMR�
G>>=L�:G=�MA>�:=>JN:<R�H?�HNK�>LMBF:M>=�<:LA�?EHPL�?KHF�HI>K:MBG@�:<MBOBMB>L�:G=�HMA>K�?BG:G<BG@�LHNK<>L�MH�F>>M�
MA>L>�G>>=L�0A>L>�HMA>K�LHNK<>L�BG<EN=>�;NM�:K>�GHM�EBFBM>=�MH��>QBLMBG@�<:LA��HG@HBG@�K>E:MBHGLABIL�PBMA�<>KM:BG�
?BG:G<B:E� BGLMBMNMBHGL��HNK�:;BEBMR� MH�L>EE�=>;M�HK� BLLN>�>JNBMR�LN;C><M� MH�F:KD>M�<HG=BMBHGL�:G=�IKH<>>=L� ?KHF� MA>�
IHM>GMB:E�L:E>�H?�GHG�<HK>�:LL>ML�3>�;>EB>O>�MA:M�P>�A:O>�:<<>LL�MH�MA>�G><>LL:KR�?BG:G<BG@�MH�?NG=�HNK�LAHKM�
M>KF�EBJNB=BMR�G>>=L

"���



����5B9F1D9F5��9>1>391<� >CDBE=5>DC

0A>�?HEEHPBG@�M:;E>�LNFF:KBS>L�MA>�M>KFL�:G=�?:BK�O:EN>L�H?�HNK�=>KBO:MBO>�?BG:G<B:E�BGLMKNF>GML��:L�P>EE�:L�MA>BK�
<E:LLB?B<:MBHGL�PBMABG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�:L�H?� ><>F;>K����������:G=�������GHMBHG:E�:FHNGML�:G=�
?:BK�O:EN>L�BG�MAHNL:G=L��

":BK�2:EN>�

!??><MBO>� :M> ):MNKBMR� :M>
*HMBHG:E�
�FHNGM �:GD�,:R�.:M>

�HFI:GR�
�O>K:@>�
"BQ>=�,:R�
.:M> ���� ����

�LL>ML��(B:;BEBMB>L������
�EBB5>D��5B9F1D9F5C
&NER��������� ">;KN:KR�������� �� �������  :BER�/+". ����� �� ��� �� ����
&:GN:KR�������� ">;KN:KR�������� � ��������  :BER�/+". ����� � ���� � ������
&:GN:KR�������� ">;KN:KR�������� � ��������  :BER�/+". ����� � ���� � ������
):K<A�������� ">;KN:KR�������� � �������  :BER�/+". ����� � ���� � ������

0HM:E ���������� �� ������ �� �������

�?BG1B4�*D1BD9>7�
�5B9F1D9F5C
">;KN:KR������������ ">;KN:KR�������� �� �������  :BER�/+". ����� �� ���� �� Y�
">;KN:KR������������ �N@NLM�������� � �������  :BER�/+". ����� � ���
">;KN:KR������������ &:GN:KR�������� � ��������  :BER�/+". ����� � �������� � Y�
0HM:E ���������� �� �������� �� Y�
��� �LL>M�;:E:G<>L�:K>�K><HK=>=�BG�IK>I:B=L�:G=�HMA>K�:LL>ML�HG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML�:G=�EB:;BEBMB>L�:K>�K><HK=>=�

BG�HMA>K�EB:;BEBMB>L�HG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>ML
���  NKBG@�������P>�>GM>K>=�BGMH�������FBEEBHG�H?�?HKP:K=�LM:KMBG@�BGM>K>LM�K:M>�LP:I�:@K>>F>GML�:M�:G�:O>K:@>�?BQ>=�I:R�K:M>�

H?�����PBMA�:G�>??><MBO>�=:M>�H?�">;KN:KR���������:G=�F:MNKBMR�=:M>L�K:G@BG@�?KHF�">;KN:KR���������MH�&:GN:KR���������

0A>�=>KBO:MBO>� ?BG:G<B:E� BGLMKNF>GML�:K>�<HFIKBL>=�H?� BGM>K>LM� K:M>�LP:IL��PAB<A�:K>�=>LB@G:M>=�:G=�JN:EB?R�:L�
<:LA�?EHP�A>=@>L��PBMA�O:KBHNL�<HNGM>KI:KMB>L�3>�=H�GHM�NL>�=>KBO:MBO>L�?HK�MK:=BG@�HK�LI><NE:MBO>�INKIHL>L�:G=�
<NKK>GMER�=H�GHM�A:O>�:GR�=>KBO:MBO>L�MA:M�:K>�GHM�=>LB@G:M>=�:L�A>=@>L

�A:G@>L�BG�MA>�?:BK�O:EN>�H?�=>KBO:MBO>L�=>LB@G:M>=�:G=�JN:EB?RBG@�:L�<:LA�?EHP�A>=@>L�BL�K><HK=>=�BG�:<<NFNE:M>=�
HMA>K�<HFIK>A>GLBO>� EHLL�:G=�LN;L>JN>GMER� K><E:LLB?B>=� BGMH�>:KGBG@L� BG� MA>�I>KBH=� MA:M� MA>�A>=@>=� ?HK><:LM>=�
MK:GL:<MBHG�:??><ML�>:KGBG@L�

0A>�?HEEHPBG@�M:;E>�K>IK>L>GML�MA>�>??><M�H?�MA>�=>KBO:MBO>�?BG:G<B:E�BGLMKNF>GML�HG�MA>�:<<HFI:GRBG@�<HGLHEB=:M>=�
?BG:G<B:E�LM:M>F>GML�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������K>LI><MBO>ER��BG�MAHNL:G=L���

���� ���� ����
%GM>K>LM�.:M>�/P:IL��!??><MBO>�,HKMBHG��
�FHNGM�H?�@:BG��EHLL��K><H@GBS>=�BG�HMA>K�<HFIK>A>GLBO>�BG<HF>��EHLL� ����������� �� ������� �� ������

"���



�����19B�-1<E5�$51CEB5=5>DC

":BK�O:EN>�@NB=:G<>�>LM:;EBLA>L�:�MAK>>�MB>K�?:BK�O:EN>�AB>K:K<AR��PAB<A�IKBHKBMBS>L�MA>�BGINML�NL>=�BG�F>:LNKBG@�?:BK�
O:EN>�0A>L>�MB>KL�:K>�=>?BG>=�:L�?HEEHPL�

+95B �5C3B9@D9?>
(>O>E�� +;L>KO:;E>�BGINML�LN<A�:L�JNHM>=�IKB<>L�BG�:<MBO>�F:KD>ML
(>O>E�� %GINML�HMA>K�MA:G�JNHM>=�IKB<>L�BG�:<MBO>�F:KD>ML�MA:M�:K>�>BMA>K�=BK><MER�HK�BG=BK><MER�H;L>KO:;E>
(>O>E�� 1GH;L>KO:;E>�BGINML�BG�PAB<A�EBMME>�HK�GH�F:KD>M�=:M:�>QBLML��MA>K>?HK>�K>JNBKBG@�:G�>GMBMR�MH�=>O>EHI�BML�

HPG�:LLNFIMBHGL

�'/8�$'2;+��+'9;8+3+4:9�54�'� +);88/4-��'9/9

0A>� ?HEEHPBG@� M:;E>� L>ML� ?HKMA� HNK� :LL>ML� :G=� EB:;BEBMB>L� MA:M� :K>� F>:LNK>=� :M� ?:BK� O:EN>� PBMABG� MA>� ?:BK� O:EN>�
AB>K:K<AR��BG�MAHNL:G=L��

(>O>E�� (>O>E�� (>O>E��

-NHM>=�,KB<>L�
BG��<MBO>�
):KD>ML�?HK�
%=>GMB<:E�
�LL>ML�HK�
(B:;BEBMB>L

/B@GB?B<:GM�
+;L>KO:;E>�
%GINML

/B@GB?B<:GM�
1GH;L>KO:;E>�

%GINML0HM:E
�19B�F1<E5�1C�?6��535=25B���
�����
�CC5D�
%GM>K>LM�K:M>�LP:IL��IK>I:B=L�:G=�HMA>K�
:LL>ML� � ������ � Y� � ������ � Y�
0HM:E�:LL>ML �� ������ �� Y� �� ������ �� Y�

#9129<9D95C�
%GM>K>LM�K:M>�LP:IL��HMA>K�EB:;BEBMB>L� �� �������� �� Y� �� �������� �� Y�
0HM:E�EB:;BEBMB>L �� �������� �� Y� �� �������� �� Y�

(>O>E�� (>O>E�� (>O>E��

-NHM>=�,KB<>L�
BG��<MBO>�
):KD>ML�?HK�

%=>GMB<:E��LL>ML�
HK�(B:;BEBMB>L

/B@GB?B<:GM�
+;L>KO:;E>�
%GINML

/B@GB?B<:GM�
1GH;L>KO:;E>�

%GINML0HM:E
�19B�F1<E5�1C�?6��535=25B���
�����
�CC5DC�
%GM>K>LM�K:M>�LP:IL��IK>I:B=L�:G=�HMA>K�
:LL>ML� � ������� � Y� � ������� � Y�
0HM:E�:LL>ML �� ������� �� Y� �� ������� �� Y�

#9129<9D95C�
%GM>K>LM�K:M>�LP:IL��HMA>K�EB:;BEBMB>L� �� Y� �� Y� �� Y� �� Y�
0HM:E�EB:;BEBMB>L �� Y� �� Y� �� Y� �� Y�

"���



":BK�O:EN>L�H?�BGM>K>LM�K:M>�LP:IL�:K>�:IIKHQBF:M>=�NLBG@�(>O>E���BGINML�;:L>=�HG�<NKK>GM�F:KD>M�=:M:�K><>BO>=�
?KHF�?BG:G<B:E�LHNK<>L�MA:M�MK:=>�LN<A�BGLMKNF>GML�:G=�:K>�;:L>=�HG�IK>O:BEBG@�F:KD>M�=:M:�:G=�=>KBO>=�?KHF�MABK=�
I:KMR�IKHIKB>M:KR�FH=>EL�;:L>=�HG�P>EE�K><H@GBS>=�?BG:G<B:E�IKBG<BIE>L�BG<EN=BG@�<HNGM>KI:KMR�KBLDL��<K>=BM�LIK>:=L�
:G=�BGM>K>LM�K:M>�IKHC><MBHGL��:L�P>EE�:L�K>:LHG:;E>�>LMBF:M>L�:;HNM�K>E>O:GM�?NMNK>�F:KD>M�<HG=BMBHGL

�'/8�$'2;+��+'9;8+3+4:9�54�'��548+);88/4-��'9/9

0A>� ?HEEHPBG@� M:;E>�L>ML� ?HKMA�HNK�:LL>ML� MA:M�:K>�F>:LNK>=�:M� ?:BK�O:EN>�HG�:�GHGK><NKKBG@�;:LBL�PBMABG� MA>� ?:BK�
O:EN>�AB>K:K<AR��BG�MAHNL:G=L��

(>O>E�� (>O>E�� (>O>E��

-NHM>=�,KB<>L�
BG��<MBO>�
):KD>ML�?HK�
%=>GMB<:E�
�LL>ML�HK�
(B:;BEBMB>L

/B@GB?B<:GM�
+;L>KO:;E>�
%GINML

/B@GB?B<:GM�
1GH;L>KO:;E>�

%GINML0HM:E
�19B�F1<E5�1C�?6��535=25B���
�����
�CC5D�
(HG@�EBO>=�:LL>ML �� Y� �� Y� �� Y� �� Y�

�19B�F1<E5�1C�?6��535=25B���
�����
�CC5D�
(HG@�EBO>=�:LL>ML �� Y� �� Y� �� Y� �� Y�

�19B�F1<E5�1C�?6��535=25B���
�����
�CC5D�
(HG@�EBO>=�:LL>ML� �� ������� �� Y� �� Y� �� �������

�2;:22(6��03%-50)176

 NKBG@�MA>�?HNKMA�JN:KM>K�H?�������=N>�MH�:�=><K>:L>�BG�MA>�>LMBF:M>=�AHE=�I>KBH=�:G=�=><EBGBG@�HI>K:MBG@�K>LNEML��
P>� K><HK=>=�:G�:==BMBHG:E� BFI:BKF>GM�<A:K@>�H?�����FBEEBHG� BG�HNK�<HGLHEB=:M>=�LM:M>F>GM�H?�HI>K:MBHGL�PAB<A�
>JN:E>=� MA>� >Q<>LL� H?� MA>� <:KKRBG@� O:EN>� H?� HNK� "HQPHH=L� HNME>M� <>GM>K� HO>K� BML� >LMBF:M>=� ?:BK� O:EN>� 0A>�
>LMBF:M>=�?:BK�O:EN>�P:L�;:L>=�HG�MA>�BG<HF>�:IIKH:<A�

 BL<HNGM�K:M>L�:G=�M>KFBG:E�<:IBM:EBS:MBHG�K:M>L�NMBEBS>=�BG�MA>�:IIKH:<A�:;HO>�P>K>�=>KBO>=�?KHF�IKHI>KMR�LI><B?B<�
BG?HKF:MBHG�� F:KD>M� MK:GL:<MBHGL� :G=� HMA>K� ?BG:G<B:E� :G=� BG=NLMKR� =:M:� 0A>� M>KFBG:E� <:IBM:EBS:MBHG� K:M>� :G=�
=BL<HNGM�K:M>�:K>�LB@GB?B<:GM�NGH;L>KO:;E>�BGINML�BG�=>M>KFBGBG@�MA>�?:BK�O:EN>�0A>L>�BGINML�:K>�<E:LLB?B>=�NG=>K�
(>O>E� �� BG� MA>� ?:BK� O:EN>� AB>K:K<AR� :;HO>� +NK� :LLNFIMBHGL� =NKBG@� HNK� :LL>M� BFI:BKF>GM� K>OB>PL� =NKBG@� �����
K>F:BG>=� <HGLBLM>GM� /AHNE=� MA>� LB@GB?B<:GM� :LLNFIMBHGL� NMBEBS>=� :;HO>� MH� =>M>KFBG>� ?:BK� O:EN>� <HGMBGN>� MH�
=>M>KBHK:M>��:==BMBHG:E�BFI:BKF>GML�BG�MA>�?NMNK>�<HNE=�;>�IHLLB;E>�

0A>�M:;E>�;>EHP�LNFF:KBS>L�MA>�M>KFBG:E�<:IBM:EBS:MBHG�K:M>�:G=�=BL<HNGM�K:M>�NL>=��
 ><>F;>K�����

����

0>KFBG:E�<:IBM:EBS:MBHG�K:M> ���
 BL<HNGM�K:M> ���

"���



�:.+8��'/8�$'2;+��/9)259;8+9

0A>�>LMBF:M>=�?:BK�O:EN>�:G=�K><HK=>=�O:EN>�H?�HNK�=>;M�:L�H?� ><>F;>K����������:G=������P>K>�:L�?HEEHPL��BG�
MAHNL:G=L��

���� ����
(>O>E���-NHM>=�,KB<>L�BG��<MBO>�):KD>ML�?HK�%=>GMB<:E��LL>ML�HK�(B:;BEBMB>L �� Y� �� Y�
(>O>E���/B@GB?B<:GM�+;L>KO:;E>�%GINML � �������� � ��������
(>O>E���/B@GB?B<:GM�1GH;L>KO:;E>�%GINML � �������� � ��������
0HM:E�?:BK�O:EN>�H?�=>;M �� ���������� �� ����������

.><HK=>=�O:EN>�H?�=>;M �� ���������� �� ����������

+NK�L>GBHK�NGL><NK>=�GHM>L�:K>�IN;EB<ER�MK:=>=��PAB<A�IKHOB=>L�JNHM>=�F:KD>M�K:M>L�$HP>O>K��=N>�MH�MA>�EBFBM>=�
MK:=BG@�OHENF>�H?�MA>L>�GHM>L��P>�A:O>�<E:LLB?B>=�MA>L>�BGLMKNF>GML�:L�(>O>E���BG�MA>�AB>K:K<AR�+NK�HMA>K�=>;M�BL�
<E:LLB?B>=�:L�(>O>E���@BO>G�MA>�NGH;L>KO:;E>�BGINML�NMBEBS>=�BG�MA>�O:EN:MBHG�+NK�NGL><NK>=�M>KF�EH:G��NGL><NK>=�
EBG>L�H?�<K>=BM�:G=�O:KB:;E>�BGM>K>LM�K:M>�FHKM@:@>L�:K>�:EE�/+".�;:L>=�BGLMKNF>GML�3A>G�L>E><MBG@�MA>�=BL<HNGM�
K:M>L�?HK�INKIHL>L�H?�>LMBF:MBG@�MA>�?:BK�O:EN>�H?�MA>L>�BGLMKNF>GML��P>�>O:EN:M>=�MA>�HKB@BG:E�<K>=BM�LIK>:=L�:G=�
=H� GHM� ;>EB>O>� MA:M� MA>� NL>� H?� MA>F� =B??>KL� F:M>KB:EER� ?KHF� <NKK>GM� <K>=BM� LIK>:=L� ?HK� LBFBE:K� BGLMKNF>GML� :G=�
MA>K>?HK>�MA>�K><HK=>=�O:EN>L�H?�MA>L>�=>;M�BGLMKNF>GML�BL�<HGLB=>K>=�MA>BK�?:BK�O:EN>

0A>� <:KKRBG@� O:EN>L� H?� <:LA� :G=� <:LA� >JNBO:E>GML�� LAHKM�M>KF� BGO>LMF>GML�� K><>BO:;E>L�� :<<HNGML� I:R:;E>��
:<<KN>=�>QI>GL>L�:G=�HMA>K�:LL>ML�:G=� EB:;BEBMB>L�:K>� K>:LHG:;E>�>LMBF:M>L�H?� MA>BK� ?:BK� O:EN>L�;><:NL>�H?� MA>�
LAHKM�F:MNKBMB>L�H?�MA>L>�BGLMKNF>GML�/AHKM�M>KF�@HO>KGF>GM�L><NKBMB>L�:G=�HNK�<>KMB?B<:M>L�H?�=>IHLBM�BG<EN=>=�BG�
LAHKM�M>KF� BGO>LMF>GML�:K>�AB@AER� EBJNB=� BGO>LMF>GML��PAB<A�:K>�<E:LLB?B>=�:L�(>O>E��� BG� MA>� ?:BK�O:EN>�AB>K:K<AR�
;><:NL>�MA>R�:K>�O:EN>=�NLBG@�JNHM>=�F:KD>M�IKB<>L�BG�:G�:<MBO>�F:KD>M

����*81B58?<45BC���AE9DI�?6�D85��?=@1>I

�L�=BL<NLL>=�BG�*HM>�����>:<A��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM�BL�>Q<A:G@>:;E>�?HK�HG>�<HFFHG�LA:K>�H?�
MA>��HFI:GR�0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�MA>�GNF;>K�H?��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML�>Q<A:G@>=�
?HK�:G�>JN:E�GNF;>K�H?�<HFFHG�LA:K>L�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������

���� ���� ����
!Q<A:G@>�H?��E:LL���EBFBM>=�I:KMG>KLABI�NGBML � ������� � ������� � �������

�:�:.+��'81+:��,,+8/4-

1G=>K� HNK� :M�MA>�F:KD>M� LMH<D� H??>KBG@� �\�0)�+??>KBG@]�� IKH@K:F�� PAB<A� <HFF>G<>=� ">;KN:KR� ������ :G=�P:L�
K>BGLM:M>=�PBMA�:�G>P�IKH@K:F�BG� ><>F;>K�������P>�F:R�H??>K�:G=�L>EE�HNK�<HFFHG�LA:K>L�������I:K�O:EN>�I>K�
LA:K>� �\�HFFHG� /A:K>L]��� A:OBG@� :G� :@@K>@:M>� @KHLL� L:E>L� IKB<>� H?� NI� MH� ������ FBEEBHG� 3>� F:R� L>EE� MA>�
�HFFHG�/A:K>L� BG�:FHNGML�:G=�:M� MBF>L� MH�;>�=>M>KFBG>=�;R�NL�;NM�P>�A:O>�GH�H;EB@:MBHG� MH�L>EE�:GR�H?� MA>�
�HFFHG�/A:K>L��<MN:E�L:E>L��B?�:GR��PBEE�=>I>G=�HG�:�O:KB>MR�H?�?:<MHKL�MH�;>�=>M>KFBG>=�;R�NL�?KHF�MBF>�MH�MBF>��
BG<EN=BG@�� :FHG@� HMA>K� MABG@L��F:KD>M� <HG=BMBHGL�� MA>� MK:=BG@� IKB<>� H?� MA>��HFFHG�/A:K>L�� <:IBM:E� G>>=L� :G=�
=>M>KFBG:MBHGL�;R�NL�H?�MA>�:IIKHIKB:M>�LHNK<>L�H?�BML�?NG=BG@�3>�<NKK>GMER�BGM>G=�MH�NL>�MA>�G>M�IKH<>>=L�?KHF�
MA>�L:E>�H?�LA:K>L�INKLN:GM�MH�MA>��0)�+??>KBG@�IKH@K:F�?HK�PHKDBG@�<:IBM:E�:G=�@>G>K:E�<HKIHK:M>�INKIHL>L�0A>�
�HFI:GR�LHE=����FBEEBHG��HFFHG�/A:K>L�BG������NG=>K�MA>��0)�+??>KBG@�IKH@K:F���L�H?� ><>F;>K�����������
P>� A:=� :IIKHQBF:M>ER� ������FBEEBHG� H?��HFFHG�/A:K>L� K>F:BGBG@� :O:BE:;E>� ?HK� L:E>� NG=>K� MA>��0)�+??>KBG@�
IKH@K:F

"���



0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�BG?HKF:MBHG�K>@:K=BG@�L>MME>F>GML�NG=>K�HNK��0)�+??>KBG@�IKH@K:F�

���� ���� ����
*NF;>K�H?��HFFHG�/A:K>L�L>MME>=�=NKBG@�MA>�I>KBH= � ���������� � Y� � �����������
�O>K:@>�IKB<>�I>K��HFFHG�/A:K> �� ����� �� Y� �� �����
�@@K>@:M>�@KHLL�IKH<>>=L��BG�MAHNL:G=L�� �� ������� �� Y� �� ��������
�@@K>@:M>�G>M�IKH<>>=L�:?M>K�<HFFBLLBHGL�:G=�?>>L��BG�
MAHNL:G=L� �� ������� �� Y� �� ��������

!.'8+� +6;8).'9+��85-8'3

%G�):R�������MA>��H:K=�:NMAHKBS>=�MA>�K>INK<A:L>�H?�NI�MH�������FBEEBHG�H?�MA>��HFI:GR[L�HNMLM:G=BG@�<HFFHG�
LA:K>L�MAKHN@A�):R�����������K>IE:<BG@�MA>�IK>OBHNLER�:NMAHKBS>=�IE:G�MH�K>INK<A:L>�NI�MH������FBEEBHG�H?� MA>�
�HFI:GR�L�HNMLM:G=BG@�LA:K>L�MAKHN@A�):R����������.>INK<A:L>L�F:R�;>�F:=>�?KHF�MBF>�MH�MBF>�MAKHN@A�HI>G�
F:KD>M�� IKBO:M>ER�G>@HMB:M>=�� LMKN<MNK>=� HK� =>KBO:MBO>� MK:GL:<MBHGL� �BG<EN=BG@� :<<>E>K:M>=� LA:K>� K>INK<A:L>�
MK:GL:<MBHGL���HK�HMA>K�F>MAH=L�H?�:<JNBKBG@�LA:K>L�0A>��HFI:GR�BGM>G=L�MH�LMKN<MNK>�HI>G�F:KD>M�INK<A:L>L�MH�
H<<NK�PBMABG�IKB<BG@�:G=�OHENF>�K>JNBK>F>GML�H?�.NE>���;����H?�MA>�!Q<A:G@>��<M�0A>��HFI:GR�F:R��?KHF�MBF>�
MH� MBF>�� >GM>K� BGMH� .NE>� ��;���� IE:GL� MH� ?:<BEBM:M>� MA>� K>INK<A:L>� H?� BML� LA:K>L� NG=>K� MABL� :NMAHKBS:MBHG� 0A>�
�HFI:GR�A:L�GHM�K>INK<A:L>=�:GR�LA:K>L�NG=>K�MABL�IE:G�0A>�K>F:BGBG@�:FHNGM�:NMAHKBS>=�MH�;>�K>INK<A:L>=�
NG=>K�MA>�IKH@K:F�:L�H?� ><>F;>K����������P:L�������FBEEBHG�H?�<HFFHG�LA:K>L�

"���



����'1BD>5BC���AE9DI�?6�D85�&@5B1D9>7�'1BD>5BC89@

�EE�NGBML�H?�I:KMG>KLABI� BGM>K>LM� BLLN>=�;R� MA>�+I>K:MBG@�,:KMG>KLABI�A:O>�>JN:E� KB@AML�PBMA� K>LI><M� MH�>:KGBG@L��
=BOB=>G=L�:G=�G>M�:LL>ML�3A>G�MA>��HFI:GR�BLLN>L�<HFFHG�LA:K>L�NIHG�MA>�>Q>K<BL>�H?�HIMBHGL��MA>�BLLN:G<>�
H?� K>LMKB<M>=� LA:K>� :P:K=L� HK� MA>� >Q<A:G@>� H?� �E:LL� �� <HFFHG� EBFBM>=� I:KMG>KLABI� NGBML�� MA>� +I>K:MBG@�
,:KMG>KLABI�BLLN>L�:�<HKK>LIHG=BG@��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM�MH�0:G@>K�(,�0KNLM��:�PAHEER�HPG>=�
LN;LB=B:KR� H?� MA>� �HFI:GR� (BD>PBL>�� PA>G� MA>� �HFI:GR� K>INK<A:L>L� BML� HNMLM:G=BG@� <HFFHG� LA:K>L�� MA>�
+I>K:MBG@�,:KMG>KLABI�K>INK<A:L>L�<HKK>LIHG=BG@��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML�A>E=�;R�0:G@>K�(,�
0KNLM

0A>� ?HEEHPBG@� M:;E>� L>ML� ?HKMA� MA>� <A:G@>L� BG� HNMLM:G=BG@� I:KMG>KLABI� NGBML� ?HK� MA>� R>:KL� >G=>=� ><>F;>K� ����
�����������:G=������

(BFBM>=�,:KMG>KLABI�1GBML
#>G>K:E�
I:KMG>KLABI�

NGBML �E:LL�� �E:LL�� 0HM:E
�1<1>35��535=25B���
��� � ���������� � ���������� � ����������� � �����������
1GBML�PBMAA>E=�?HK�>FIEHR>>�BG<HF>�M:Q>L � Y� � Y� � ���������� � ����������
!Q<A:G@>�H?��E:LL���EBFBM>=�I:KMG>KLABI�
NGBML � Y� � ��������� � ������� � Y�
#K:GM�H?�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�
;R�MA>��HFI:GR��G>M�H?�?HK?>BMNK>L � Y� � Y� � �������� � ��������
%LLN:G<>�H?�NGBML � �������� � Y� � ���������� � ����������
+IMBHGL�>Q>K<BL>= � Y� � Y� � ������� � �������
�1<1>35��535=25B���
���� � ���������� � ���������� � ������������ � ������������
1GBML�PBMAA>E=�?HK�>FIEHR>>�BG<HF>�M:Q>L � Y� � Y� � ���������� � ����������
!Q<A:G@>�H?��E:LL���EBFBM>=�I:KMG>KLABI�
NGBML � Y� � ��������� � ������� � Y�
#K:GM�H?�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�
;R�MA>��HFI:GR��G>M�H?�?HK?>BMNK>L � Y� � Y� � �������� � ��������
+IMBHGL�>Q>K<BL>= � Y� � Y� � ������� � �������
�1<1>35��535=25B���
���� � ���������� � ���������� � ������������ � ������������
1GBML�PBMAA>E=�?HK�>FIEHR>>�BG<HF>�M:Q>L � Y� � Y� � ���������� � ����������
!Q<A:G@>�H?��E:LL���EBFBM>=�I:KMG>KLABI�
NGBML � Y� � ��������� � ������� � Y�
#K:GM�H?�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�
;R�MA>��HFI:GR��G>M�H?�?HK?>BMNK>L � Y� � Y� � ���������� � ����������
%LLN:G<>�H?�NGBML � ������� � Y� � ���������� � ����������
+IMBHGL�>Q>K<BL>= � Y� � Y� � ������� � �������
�1<1>35��535=25B���
���� � ���������� � ���������� � ������������ � ������������

"���



��� %?>3?>DB?<<9>7� >D5B5CDC

*HG<HGMKHEEBG@�BGM>K>LML�BG�MA>�+I>K:MBG@�,:KMG>KLABI�K>E:M>�MH�MA>�BGM>K>LML�BG�MA>�+I>K:MBG@�,:KMG>KLABI�HPG>=�;R�
*HG��HFI:GR�(,L�:L�=BL<NLL>=�BG�*HM>���0A>�GHG<HGMKHEEBG@�BGM>K>LML�BG�HMA>K�<HGLHEB=:M>=�I:KMG>KLABIL�<HGLBLM�
H?�HNMLB=>�>JNBMR�BGM>K>LML�BG�I:KMG>KLABIL�GHM�PAHEER�HPG>=�;R�MA>��HFI:GR�HK�MA>�+I>K:MBG@�,:KMG>KLABI�MA:M�:K>�
<HGLHEB=:M>=� PBMA� MA>� ?BG:G<B:E� K>LNEML� H?� MA>� �HFI:GR� :G=� +I>K:MBG@� ,:KMG>KLABI� ;><:NL>� MA>� +I>K:MBG@�
,:KMG>KLABI�>Q>K<BL>L�<HGMKHE�HO>K�MA>�>GMBMB>L�MA:M�HPG�MA>�IKHI>KMB>L�

%G������:G=�������:=CNLMF>GML�MH�MA>�GHG<HGMKHEEBG@�BGM>K>LM�BG�MA>�+I>K:MBG@�,:KMG>KLABI�P>K>�F:=>�:L�:�K>LNEM�
H?� MA>� <A:G@>L� BG� MA>� �HFI:GR�L� HPG>KLABI� H?� MA>� +I>K:MBG@� ,:KMG>KLABI� ?KHF� :==BMBHG:E� NGBML� K><>BO>=� BG�
<HGG><MBHG� PBMA� MA>� �HFI:GR�L� BLLN:G<>� H?� �HFFHG� /A:K>L� NG=>K� MA>��0)�+??>KBG@� IKH@K:F� :G=� NIHG� MA>�
>Q>K<BL>�H?�HIMBHGL�:G=�@K:GML�H?�LA:K>�;:L>=�<HFI>GL:MBHG�:P:K=L��:==BMBHG:E�NGBML�K><>BO>=�NIHG�MA>�>Q<A:G@>�
H?��E:LL���<HFFHG�EBFBM>=�I:KMG>KLABI�NGBML�H?�MA>�+I>K:MBG@�,:KMG>KLABI�BGMH�:G�>JN:E�GNF;>K�H?�<HFFHG�LA:K>L�
H?�MA>��HFI:GR��:G=�NGBML�K>INK<A:L>=�;R�MA>�+I>K:MBG@�,:KMG>KLABI�:L�:�K>LNEM�H?�MA>��HFI:GR�L�K>INK<A:L>�H?�
BML� HNMLM:G=BG@� <HFFHG�LA:K>L��L�=BL<NLL>=� BG�*HM>����� ?HK� MA>� R>:KL� >G=>=� ><>F;>K� ���� �����:G=�������
*HG��HFI:GR� (,L� >Q<A:G@>=� ������� :G=� ��������E:LL��� <HFFHG� EBFBM>=� I:KMG>KLABI� NGBML� H?� MA>�+I>K:MBG@�
,:KMG>KLABI�� K>LI><MBO>ER�� ?HK� :G� >JN:E� GNF;>K� H?� <HFFHG� LA:K>L� H?� MA>� �HFI:GR� 0A>� �HFI:GR� =B=� GHM�
K>INK<A:L>�:GR�<HFFHG�LA:K>L�BG������:G=������

0A>�<A:G@>L� BG� MA>��HFI:GR�L�HPG>KLABI� BGM>K>LML� BG� MA>�LN;LB=B:KB>L� BFI:<M>=�<HGLHEB=:M>=�>JNBMR�=NKBG@� MA>�
I>KBH=L�LAHPG�:L�?HEEHPL��BG�MAHNL:G=L��

�

���� ����
*>M�BG<HF>�:MMKB;NM:;E>�MH�0:G@>K�%G< �� ������� �� �������
 ><K>:L>�BG�0:G@>K�%G<�I:B=�BG�<:IBM:E�:=CNLMF>GML�MH�GHG<HGMKHEEBG@�BGM>K>LML� � �������� � ������

�A:G@>L�?KHF�G>M�BG<HF>�:MMKB;NM:;E>�MH�0:G@>K�%G<�:G=�MK:GL?>KL�?KHF�
GHG<HGMKHEEBG@�BGM>K>LM �� ������� �� �������

"���



�����1B>9>7C�'5B�*81B5�?6�D85��?=@1>I

0A>� ?HEEHPBG@� M:;E>� L>ML� ?HKMA� :� K><HG<BEB:MBHG� H?� MA>� GNF>K:MHKL� :G=� =>GHFBG:MHKL� BG� <HFINMBG@� >:KGBG@L� I>K�
LA:K>�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��>Q<>IM�I>K�LA:K>�:FHNGML��

���� ���� ����
%E=5B1D?B
*>M�BG<HF>�:MMKB;NM:;E>�MH�0:G@>K�%G< �� ������� �� ������� �� ������
(>LL�:EEH<:MBHG�H?�>:KGBG@L�MH�I:KMB<BI:MBG@�L><NKBMB>L � �������� � ������ � ������

*>M�BG<HF>�:O:BE:;E>�MH�<HFFHG�LA:K>AHE=>KL�H?�0:G@>K�%G< �� ������� �� ������� �� ������

�5>?=9>1D?B
�:LB<�P>B@AM>=�:O>K:@>�<HFFHG�LA:K>L � �������� � �������� � ��������
!??><M�H?�GHMBHG:E�NGBML � ������ � ������ � ����
!??><M�H?�HNMLM:G=BG@�HIMBHGL � ���� � ���� � ����
 BENM>=�P>B@AM>=�:O>K:@>�<HFFHG�LA:K>L � �������� � �������� � ��������

�1C93�51B>9>7C�@5B�3?==?>�C81B5�
*>M�BG<HF> �� ���� �� ���� �� ����

�9<ED54�51B>9>7C�@5B�3?==?>�C81B5�
*>M�BG<HF> �� ���� �� ���� �� ����

3>�=>M>KFBG>�=BENM>=�>:KGBG@L�I>K�LA:K>�;:L>=�HG�MA>�P>B@AM>=�:O>K:@>�GNF;>K�H?�<HFFHG�LA:K>L�HNMLM:G=BG@�
<HF;BG>=� PBMA� MA>� BG<K>F>GM:E� P>B@AM>=� :O>K:@>� LA:K>L� MA:M� PHNE=� A:O>� ;>>G� HNMLM:G=BG@� :LLNFBG@� :EE�
IHM>GMB:EER�=BENMBO>�L><NKBMB>L�P>K>�<HGO>KM>=�BGMH�<HFFHG�LA:K>L�:M�MA>�>:KEB>LM�=:M>�IHLLB;E>�

*HMBHG:E�NGBML�@K:GM>=�NG=>K�HNK�>JNBMR�<HFI>GL:MBHG�IE:G�:K>�<HGLB=>K>=�<HGMBG@>GMER�BLLN:;E>�<HFFHG�LA:K>L�
:G=�:K>�BG<EN=>=�BG�>:KGBG@L�I>K�LA:K>�B?� MA>�>??><M� BL�=BENMBO>�NLBG@�MA>�MK>:LNKR�LMH<D�F>MAH=�:G=�MA>�<HFFHG�
LA:K>L�PHNE=�;>�BLLN:;E>�B?�MA>�>G=�H?�MA>�K>IHKMBG@�I>KBH=�P>K>�MA>�>G=�H?�MA>�<HGMBG@>G<R�I>KBH=�"HK�MA>�R>:K�
>G=>=�  ><>F;>K� ���� ������ :IIKHQBF:M>ER� �������� NGBML� P>K>� >Q<EN=>=� ?KHF� MA>� <HFINM:MBHG� ;><:NL>� MA>L>�
NGBML�PHNE=�GHM�A:O>�;>>G�BLLN:;E>�B?� MA>�>G=�H?�MA>�K>IHKMBG@�I>KBH=�P>K>�MA>�>G=�H?�MA>�<HGMBG@>G<R�I>KBH=�HK�
;><:NL>� MA>R� P>K>� :GMB�=BENMBO>� 0A>K>� P>K>� GH� NGBML� >Q<EN=>=� ?KHF� MA>� <HFINM:MBHG� ?HK� MA>� R>:KL� >G=>=�
 ><>F;>K����������:G=�������K>LI><MBO>ER

3BMA�K>LI><M�MH�HNMLM:G=BG@�HIMBHGL��MA>�>??><M�H?�=BENMBO>�<HFFHG�LA:K>L�BL�=>M>KFBG>=�NLBG@�MA>�MK>:LNKR�LMH<D�
F>MAH=�PA>K>;R� HNMLM:G=BG@� HIMBHGL� :K>� :LLNF>=� >Q>K<BL>=� :M� MA>� ;>@BGGBG@� H?� MA>� K>IHKMBG@� I>KBH=� :G=� MA>�
>Q>K<BL>�IKH<>>=L�?KHF�LN<A�HIMBHGL�:G=�MA>�:O>K:@>�F>:LNK>=�;NM�NGK><H@GBS>=�<HFI>GL:MBHG�<HLM�=NKBG@�MA>�
I>KBH=�:K>�:LLNF>=�MH�;>�NL>=�MH�K>INK<A:L>�HNK�<HFFHG�LA:K>L�:M�MA>�:O>K:@>�F:KD>M�IKB<>�=NKBG@�MA>�I>KBH=�
"HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������:IIKHQBF:M>ER������������������:G=���������HIMBHGL�
P>K>� >Q<EN=>=� ?KHF� MA>� <HFINM:MBHG�� K>LI><MBO>ER�� :L� MA>R� P>K>� :GMB�=BENMBO>� 0A>� :LLNF>=� >Q<A:G@>� H?� MA>�
I:KMG>KLABI� NGBML� A>E=� ;R� MA>� *HG��HFI:GR� (,L� :L� H?� MA>� ;>@BGGBG@� H?� MA>� R>:K�� PAB<A� PHNE=� K>LNEM� BG� MA>�
>EBFBG:MBHG�H?�>:KGBG@L�:EEH<:M>=�MH�MA>�GHG<HGMKHEEBG@�BGM>K>LM�BG�MA>�+I>K:MBG@�,:KMG>KLABI��PHNE=�A:O>�GH�BFI:<M�
HG�>:KGBG@L�I>K�LA:K>�LBG<>�MA>�:EEH<:MBHG�H?�>:KGBG@L�MH�:�<HFFHG�EBFBM>=�I:KMG>KLABI�NGBM��:L�B?�>Q<A:G@>=��BL�
>JNBO:E>GM�MH�>:KGBG@L�:EEH<:M>=�MH�:�<HFFHG�LA:K>�

�>KM:BG�H?�MA>��HFI:GR�L�NGO>LM>=�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�<HGM:BG�GHG�?HK?>BM:;E>�KB@AML�MH�=BOB=>G=L�HK�
=BOB=>G=�>JNBO:E>GML�0A>�BFI:<M�H?�MA>L>�NGO>LM>=�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�HG�>:KGBG@L�I>K�LA:K>�A:L�
;>>G�<:E<NE:M>=�NLBG@�MA>�MPH�<E:LL�F>MAH=�PA>K>;R�>:KGBG@L�:K>�:EEH<:M>=�MH�MA>�NGO>LM>=�K>LMKB<M>=�<HFFHG�
LA:K>� :P:K=L� ;:L>=�HG� =BOB=>G=L� =><E:K>=� :G=� MA>� NGO>LM>=� K>LMKB<M>=� <HFFHG� LA:K>L�� I:KMB<BI:MBHG� KB@AML� BG�
NG=BLMKB;NM>=�>:KGBG@L�1GO>LM>=�K>LMKB<M>=�<HFFHG�LA:K>L�MA:M�=H�GHM�<HGM:BG�GHG�?HK?>BM:;E>�KB@AML�MH�=BOB=>G=L�
HK�=BOB=>G=�>JNBO:E>GML�:K>�BG<EN=>=�BG�MA>�=BENM>=�>:KGBG@L�I>K�LA:K>�<HFINM:MBHG�B?�MA>�>??><M�BL�=BENMBO>��NLBG@�MA>�
MK>:LNKR�LMH<D�F>MAH=

"���



�����1B>9>7C�'5B�,>9D�?6�D85�&@5B1D9>7�'1BD>5BC89@

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�:�K><HG<BEB:MBHG�H?�MA>�GNF>K:MHKL�:G=�=>GHFBG:MHKL�BG�<HFINMBG@�>:KGBG@L�I>K�NGBM�
?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��>Q<>IM�I>K�NGBM�:FHNGML��

���� ���� ����
%E=5B1D?B
*>M�BG<HF>�:MMKB;NM:;E>�MH�I:KMG>KL�H?�MA>�+I>K:MBG@�
,:KMG>KLABI �� �������� �� ������� �� ������
�EEH<:MBHG�H?�>:KGBG@L�MH�I:KMB<BI:MBG@�L><NKBMB>L � �������� � ������ � ������

*>M�BG<HF>�:O:BE:;E>�MH�<HFFHG�NGBMAHE=>KL�H?�MA>�
+I>K:MBG@�,:KMG>KLABI �� �������� �� ������� �� ������

�5>?=9>1D?B
�:LB<�P>B@AM>=�:O>K:@>�<HFFHG�NGBML � �������� � �������� � ��������
!??><M�H?�GHMBHG:E�NGBML � ������ � ������ � ����
!??><M�H?�HNMLM:G=BG@�HIMBHGL � ���� � ���� � ����
 BENM>=�P>B@AM>=�:O>K:@>�<HFFHG�NGBML � �������� � �������� � ��������

�1C93�51B>9>7C�@5B�3?==?>�E>9D�
*>M�BG<HF> �� ���� �� ���� �� ����

�9<ED54�51B>9>7C�@5B�3?==?>�E>9D�
*>M�BG<HF> �� ���� �� ���� �� ����

3>� =>M>KFBG>� =BENM>=� >:KGBG@L� I>K� NGBM� ;:L>=� HG� MA>�P>B@AM>=� :O>K:@>� GNF;>K� H?� <HFFHG� NGBML� HNMLM:G=BG@�
<HF;BG>=�PBMA�MA>�BG<K>F>GM:E�P>B@AM>=�:O>K:@>�NGBML�MA:M�PHNE=�A:O>�;>>G�HNMLM:G=BG@�:LLNFBG@�:EE�IHM>GMB:EER�
=BENMBO>�L><NKBMB>L�P>K>�<HGO>KM>=�BGMH�<HFFHG�NGBML�:M�MA>�>:KEB>LM�=:M>�IHLLB;E>

*HMBHG:E�NGBML�@K:GM>=�NG=>K�HNK�>JNBMR�<HFI>GL:MBHG�IE:G�:K>�<HGLB=>K>=�<HGMBG@>GMER� BLLN:;E>�<HFFHG�NGBML�
:G=�:K>�BG<EN=>=�BG�>:KGBG@L�I>K�NGBM�B?�MA>�>??><M�BL�=BENMBO>�NLBG@�MA>�MK>:LNKR�LMH<D�F>MAH=�:G=�MA>�<HFFHG�NGBML�
PHNE=�;>�BLLN:;E>�B?�MA>�>G=�H?�MA>�K>IHKMBG@�I>KBH=�P>K>�MA>�>G=�H?�MA>�<HGMBG@>G<R�I>KBH=�"HK�MA>�R>:K�>G=>=�
 ><>F;>K�����������:IIKHQBF:M>ER���������NGBML�P>K>�>Q<EN=>=�?KHF�MA>�<HFINM:MBHG�;><:NL>�MA>L>�NGBML�PHNE=�
GHM�A:O>�;>>G�BLLN:;E>�B?�MA>�>G=�H?�MA>�K>IHKMBG@�I>KBH=�P>K>�MA>�>G=�H?�MA>�<HGMBG@>G<R�I>KBH=�HK�;><:NL>�MA>R�
P>K>�:GMB�=BENMBO>�0A>K>�P>K>�GH�NGBML�>Q<EN=>=�?KHF�MA>�<HFINM:MBHG� ?HK� MA>�R>:KL�>G=>=� ><>F;>K����������
:G=�������K>LI><MBO>ER

3BMA� K>LI><M� MH�HNMLM:G=BG@�HIMBHGL�� MA>�>??><M�H?�=BENMBO>�<HFFHG�NGBML� BL�=>M>KFBG>=�NLBG@� MA>� MK>:LNKR�LMH<D�
F>MAH=��PA>K>;R�HNMLM:G=BG@�HIMBHGL�:K>�:LLNF>=�>Q>K<BL>=�:M� MA>�;>@BGGBG@�H?� MA>� K>IHKMBG@�I>KBH=�:G=� MA>�
>Q>K<BL>�IKH<>>=L�?KHF�LN<A�HIMBHGL�:G=�MA>�:O>K:@>�F>:LNK>=�;NM�NGK><H@GBS>=�<HFI>GL:MBHG�<HLM�=NKBG@�MA>�
I>KBH=�:K>�:LLNF>=�MH�;>�NL>=�MH�K>INK<A:L>�HNK�<HFFHG�NGBML�:M�MA>�:O>K:@>�F:KD>M�IKB<>�=NKBG@�MA>�I>KBH=�
0A>�F:KD>M�IKB<>�H?�:�<HFFHG�NGBM� BL�<HGLB=>K>=� MH�;>�>JNBO:E>GM� MH� MA>�F:KD>M�IKB<>�H?�:��HFI:GR�<HFFHG�
LA:K>�"HK� MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������:IIKHQBF:M>ER������������������:G=���������
HIMBHGL�P>K>�>Q<EN=>=�?KHF�MA>�<HFINM:MBHG��K>LI><MBO>ER�

�>KM:BG�H?�MA>��HFI:GR�L�NGO>LM>=�K>LMKB<M>=�<HFFHG�LA:K>�:P:K=L�<HGM:BG�GHG�?HK?>BM:;E>�KB@AML�MH�=BLMKB;NMBHGL�
HK�=BLMKB;NMBHG�>JNBO:E>GML�0A>�BFI:<M�H?�MA>�<HKK>LIHG=BG@�NGO>LM>=�K>LMKB<M>=�NGBM�:P:K=L�HG�>:KGBG@L�I>K�NGBM�
A:L�;>>G�<:E<NE:M>=�NLBG@� MA>� MPH�<E:LL�F>MAH=�PA>K>;R�>:KGBG@L�:K>�:EEH<:M>=� MH� MA>�NGO>LM>=�K>LMKB<M>=�NGBM�
:P:K=L� ;:L>=� HG� =BLMKB;NMBHGL� =><E:K>=� :G=� MA>� NGO>LM>=� K>LMKB<M>=� NGBML�� I:KMB<BI:MBHG� KB@AML� BG� NG=BLMKB;NM>=�
>:KGBG@L�1GO>LM>=� K>LMKB<M>=� <HFFHG� NGBML� MA:M� =H� GHM� <HGM:BG� GHG�?HK?>BM:;E>� KB@AML� MH� =BOB=>G=L� HK� =BOB=>G=�
>JNBO:E>GML�:K>� BG<EN=>=� BG� MA>�=BENM>=�>:KGBG@L�I>K�NGBM� <HFINM:MBHG� B?� MA>�>??><M� BL�=BENMBO>��NLBG@� MA>� MK>:LNKR�
LMH<D�F>MAH=

"���



�����AE9DI��1C54��?=@5>C1D9?>

3A>G�:�<HFFHG�LA:K>� BL� BLLN>=�;R� MA>��HFI:GR�� MA>�+I>K:MBG@�,:KMG>KLABI� BLLN>L�HG>�<HKK>LIHG=BG@�NGBM�H?�
I:KMG>KLABI� BGM>K>LM� MH� MA>� �HFI:GR�L� PAHEER�HPG>=� LN;LB=B:KR�� MA>� 0:G@>K� (,� 0KNLM� 0A>K>?HK>�� PA>G� MA>�
�HFI:GR�@K:GML�:G�>JNBMR�;:L>=�:P:K=��MA>�+I>K:MBG@�,:KMG>KLABI�MK>:ML�>:<A�:P:K=�:L�A:OBG@�;>>G�@K:GM>=�;R�
MA>� +I>K:MBG@� ,:KMG>KLABI� %G� MA>� =BL<NLLBHG� ;>EHP�� MA>� M>KF� �P>�� K>?>KL� MH� MA>� �HFI:GR� :G=� MA>� +I>K:MBG@�
,:KMG>KLABI� MH@>MA>K� :G=� MA>� M>KF� �LA:K>L�� BL� F>:GM� MH� :ELH� BG<EN=>� <HKK>LIHG=BG@� NGBML� H?� MA>� +I>K:MBG@�
,:KMG>KLABI

3>�A:O>�:�LA:K>AHE=>K�:IIKHO>=�>JNBMR�;:L>=�<HFI>GL:MBHG�IE:G��MA>�%G<>GMBO>��P:K=�,E:G�H?�0:G@>K�%G<�:G=�
0:G@>K� ,KHI>KMB>L� (BFBM>=� ,:KMG>KLABI�� :L� :F>G=>=� �MA>� \,E:G]��� PAB<A� <HO>KL� HNK� GHG�>FIEHR>>� =BK><MHKL��
H??B<>KL�� >FIEHR>>L� :G=� <HGLNEM:GML� !??><MBO>�):R� ���� ������ MA>� ,E:G� P:L� :F>G=>=� :G=� K>LM:M>=� MH�� :FHG@�
HMA>K� MABG@L�� BG<K>:L>� MA>�GNF;>K�H?� LA:K>L�:NMAHKBS>=� ?HK� BLLN:G<>�NG=>K� MA>�IE:G� MH�����FBEEBHG�LA:K>L�:G=�
>QM>G=� MA>� M>KF�H?� MA>� IE:G� ;R� :G� :==BMBHG:E� M>G� R>:KL��L� H?� ><>F;>K� ���� ������ <HFFHG� LA:K>L� K>F:BGBG@�
:O:BE:;E>� ?HK� ?NMNK>� BLLN:G<>� MHM:E>=� :IIKHQBF:M>ER� ���FBEEBHG� <HFFHG� LA:K>L� 0A>� :FHNGM� :G=� M>KFL� H?� MA>�
:P:K=L�@K:GM>=�NG=>K�MA>�,E:G�:K>�=>M>KFBG>=�;R�MA>��H:K=��HK�MA>��HFI>GL:MBHG��HFFBMM>>�H?�MA>��H:K=��

3>� K><HK=>=� >JNBMR�;:L>=� <HFI>GL:MBHG� >QI>GL>� BG� @>G>K:E� :G=� :=FBGBLMK:MBO>� >QI>GL>L� BG� MA>� <HGLHEB=:M>=�
LM:M>F>GML�H?� HI>K:MBHGL� ?HK� MA>� R>:KL�>G=>=� ><>F;>K����� ������ �����:G=������� K>LI><MBO>ER�� :L� ?HEEHPL� �BG�
MAHNL:G=L���

���� ���� ����
.>LMKB<M>=�<HFFHG�LA:K>L� �� ������ �� ������ �� ������
*HMBHG:E�NGBM�I>K?HKF:G<>�:P:K=L � ������ � ������ � ������
+IMBHGL � ���� � ���� � ����
0HM:E�>JNBMR�;:L>=�<HFI>GL:MBHG �� ������� �� ������� �� �������

!JNBMR�;:L>=�<HFI>GL:MBHG�>QI>GL>�<:IBM:EBS>=�:L�:�I:KM� H?� K>GM:E� IKHI>KMR�:G=�=>?>KK>=� E>:L>�<HLML�P>K>�:L�
?HEEHPL��BG�MAHNL:G=L��

� ���� ���� ����

!JNBMR�;:L>=�<HFI>GL:MBHG�>QI>GL>�<:IBM:EBS>= �� ���� �� ���� �� ���

�L�H?� ><>F;>K�����������MA>K>�P:L������FBEEBHG�H?�MHM:E�NGK><H@GBS>=�<HFI>GL:MBHG�<HLM�K>E:M>=�MH�NGO>LM>=�
<HFFHG� >JNBMR�;:L>=� <HFI>GL:MBHG� :KK:G@>F>GML� @K:GM>=� NG=>K� MA>� ,E:G� 0A:M� <HLM� BL� >QI><M>=� MH� ;>�
K><H@GBS>=�HO>K�:�P>B@AM>=�:O>K:@>�I>KBH=�H?����R>:KL�

 +9:8/):+*��53354�!.'8+�'4*� +9:8/):+*�!.'8+�#4/:��='8*9

 NKBG@� MA>� R>:KL� >G=>=� ������ ����� :G=� ������ MA>� �HFI:GR� @K:GM>=� :IIKHQBF:M>ER� ��������� �������� :G=�
�������� K>LMKB<M>=� <HFFHG� LA:K>L� :G=� K>LMKB<M>=� LA:K>� NGBML�� K>LI><MBO>ER�� MH� MA>� �HFI:GR�L� GHG�>FIEHR>>�
=BK><MHKL� :G=� MA>��HFI:GR�L� L>GBHK� >Q><NMBO>� H??B<>KL�0A>� GHG�>FIEHR>>� =BK><MHKL�� K>LMKB<M>=� <HFFHG� LA:K>L�
@>G>K:EER� O>LM� K:M:;ER� HO>K� I>KBH=L� K:G@BG@� ?KHF� HG>� MH� MAK>>� R>:K� I>KBH=L� :G=� MA>� L>GBHK� >Q><NMBO>� H??B<>KL��
K>LMKB<M>=� <HFFHG� LA:K>L� @>G>K:EER� O>LM� K:M:;ER� HO>K� I>KBH=L� K:G@BG@� ?KHF� MAK>>� MH� ?BO>� R>:KL� �HFI>GL:MBHG�
>QI>GL>� K>E:M>=� MH� MA>� :FHKMBS:MBHG� H?� MA>� =>?>KK>=� <HFI>GL:MBHG� BL� ;>BG@� K><H@GBS>=� BG� :<<HK=:G<>�PBMA� MA>�
O>LMBG@� L<A>=NE>� H?� MA>� K>LMKB<M>=� <HFFHG� LA:K>L� :G=� K>LMKB<M>=� LA:K>� NGBML� "HK� :EE� H?� MA>� K>LMKB<M>=� <HFFHG�
LA:K>�:G=�K>LMKB<M>=�LA:K>�NGBM�:P:K=L�=>L<KB;>=�:;HO>��MA>�@K:GM�=:M>�?:BK�O:EN>�H?�MA>�:P:K=L�P>K>�=>M>KFBG>=�
;:L>=�NIHG�MA>�<EHLBG@�F:KD>M�IKB<>�H?�MA>��HFI:GR�L�<HFFHG�LA:K>L�HG�MA>�=:R�IKBHK�MH�MA>�@K:GM�=:M>

"���



0A>� ?HEEHPBG@� M:;E>�LNFF:KBS>L� BG?HKF:MBHG� K>E:M>=� MH�NGO>LM>=� K>LMKB<M>=�<HFFHG�LA:K>L�:G=� K>LMKB<M>=�LA:K>�
NGBML�HNMLM:G=BG@�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������

1GO>LM>=�.>LMKB<M>=��HFFHG�/A:K>L�:G=�.>LMKB<M>=�/A:K>�1GBML

*NF;>K�H?�
LA:K>L�:G=�
NGBML

3>B@AM>=�
:O>K:@>�@K:GM�
=:M>�?:BK�O:EN>

+NMLM:G=BG@�:M� ><>F;>K��������� � ���������� �� �����
#K:GM>=���� � �������� � �����
2>LM>= � ���������� � �����
"HK?>BM>= � Y� � Y�

+NMLM:G=BG@�:M� ><>F;>K��������� � ���������� �� �����
#K:GM>=���� � �������� � �����
2>LM>= � ���������� � �����
"HK?>BM>= � ��������� � �����

+NMLM:G=BG@�:M� ><>F;>K��������� � �������� �� �����
#K:GM>=���� � �������� � �����
2>LM>=� � ���������� � �����
"HK?>BM>= � ��������� � �����

+NMLM:G=BG@�:M� ><>F;>K��������� � �������� �� �����
��� %G<EN=>L��������K>LMKB<M>=�LA:K>�NGBML
��� %G<EN=>L��������K>LMKB<M>=�LA:K>�NGBML
��� %G<EN=>L��������K>LMKB<M>=�LA:K>�NGBML

0A>�M:;E>�:;HO>�>Q<EN=>L�K>LMKB<M>=�<HFFHG�LA:K>L�>:KG>=�NG=>K�MA>������������:G=������,>K?HKF:G<>�/A:K>�
,E:G�%G�<HGG><MBHG�PBMA�MA>������,>K?HKF:G<>�/A:K>�,E:G��P>�BLLN>=�:IIKHQBF:M>ER��������K>LMKB<M>=�<HFFHG�
LA:K>L� BG� ">;KN:KR� ������PBMA� :IIKHQBF:M>ER� ������� O>LMBG@� =NKBG@� ����� :G=� MA>� K>F:BGBG@� ������� O>LMBG@� BG�
">;KN:KR�������%G�<HGG><MBHG�PBMA�MA>������,>K?HKF:G<>�/A:K>�,E:G��P>�BLLN>=�:IIKHQBF:M>ER��������K>LMKB<M>=�
<HFFHG� LA:K>L� BG� ">;KN:KR� ������ PBMA� :IIKHQBF:M>ER� ������� O>LMBG@� =NKBG@� ����� :G=� MA>� K>F:BGBG@� �������
O>LMBG@�BG�">;KN:KR������%G�<HGG><MBHG�PBMA�MA>������,>K?HKF:G<>�/A:K>�,E:G��P>�BLLN>=�:IIKHQBF:M>ER���������
K>LMKB<M>=�<HFFHG�LA:K>L�BG�">;KN:KR�������PBMA�:IIKHQBF:M>ER���������O>LMBG@�=NKBG@������:G=�MA>�K>F:BGBG@�
��������MH�O>LM�BG�">;KN:KR��������EE�I>K?HKF:G<>�LA:K>�IE:G�O>LMBG@�BL�<HGMBG@>GM�NIHG�<HGMBGN>=�>FIEHRF>GM�
PBMA�MA>��HFI:GR�MAKHN@A�MA>�O>LMBG@�=:M>��NGE>LL�M>KFBG:M>=�IKBHK�MA>K>MH��:��;R�MA>��HFI:GR�PBMAHNM�<:NL>���;��
;R�I:KMB<BI:GM�?HK�@HH=�K>:LHG�HK��<��=N>�MH�=>:MA�HK�=BL:;BEBMR�

0A>� MHM:E� O:EN>� H?� K>LMKB<M>=� <HFFHG� LA:K>L� O>LM>=� =NKBG@� MA>� R>:KL� >G=>=� ������ ����� :G=� �����P:L� �����
FBEEBHG�������FBEEBHG�:G=�����FBEEBHG�� K>LI><MBO>ER� NKBG@� MA>�R>:KL�>G=>=������������:G=�������P>�PBMAA>E=�
LA:K>L�PBMA�O:EN>�>JNBO:E>GM�MH�MA>�>FIEHR>>L��H;EB@:MBHG�?HK�MA>�:IIEB<:;E>�BG<HF>�:G=�HMA>K�>FIEHRF>GM�M:Q>L��
:G=� K>FBMM>=� MA>� <:LA� MH� MA>� :IIKHIKB:M>� M:QBG@� :NMAHKBMB>L� 0A>� MHM:E� GNF;>K� H?� LA:K>L� PBMAA>E=� P>K>�
:IIKHQBF:M>ER������������������:G=���������?HK�MA>�R>:KL�>G=>=������������:G=�������K>LI><MBO>ER��:G=�P>K>�
;:L>=�HG�MA>�O:EN>�H?�MA>�K>LMKB<M>=�<HFFHG�LA:K>L�HG�MA>�O>LMBG@�=:M>�:L�=>M>KFBG>=�;R�HNK�<EHLBG@�LA:K>�IKB<>�
HG�MA>�=:R�IKBHK�MH�MA>�O>LMBG@�=:M>�0HM:E�:FHNGML�I:B=�?HK�MA>�>FIEHR>>L��M:Q�H;EB@:MBHG�MH�M:QBG@�:NMAHKBMB>L�P>K>�
���� FBEEBHG�� ���� FBEEBHG� :G=� ���� FBEEBHG� ?HK� MA>� R>:KL� >G=>=� ������ ����� :G=� ������ K>LI><MBO>ER�� PAB<A� :K>�
K>?E><M>=�:L�:�?BG:G<BG@�:<MBOBMR�PBMABG�MA>�<HGLHEB=:M>=�LM:M>F>GML�H?�<:LA�?EHPL�

"���



�5:/54'2�#4/:��+8,583'4)+��='8*9

,>K?HKF:G<>�/A:K>�,E:G

!:<A�R>:K�� MA>��HFI>GL:MBHG��HFFBMM>>�H?� MA>��HFI:GR�:IIKHO>L�MA>�M>KFL�:G=�MA>�GNF;>K�H?�:P:K=L�MH�;>�
@K:GM>=�NG=>K� MA>�0:G@>K� %G<�,>K?HKF:G<>�/A:K>�,E:G� �MA>� \,/,���� ?HKF>KER� MBME>=� MA>� �+NMI>K?HKF:G<>�,E:G��
0A>�,/,�BL�:�EHG@�M>KF�BG<>GMBO>�<HFI>GL:MBHG�IE:G�.><BIB>GML�F:R�>:KG�NGBML�MA:M�F:R�<HGO>KM��LN;C><M�MH�MA>�
:<AB>O>F>GM� H?� MA>� @H:EL� =>L<KB;>=� ;>EHP�� BGMH� K>LMKB<M>=� <HFFHG� LA:K>L� H?� MA>� �HFI:GR� ;:L>=� HG� MA>�
�HFI:GR[L� :;LHENM>� LA:K>� IKB<>� :IIK><B:MBHG� �HK� :;LHENM>� MHM:E� LA:K>AHE=>K� K>MNKG�� :G=� BML� LA:K>� IKB<>�
:IIK><B:MBHG�K>E:MBO>�MH�BML�I>>K�@KHNI��HK�K>E:MBO>�MHM:E�LA:K>AHE=>K�K>MNKG��HO>K�:�MAK>>�R>:K�F>:LNK>F>GM�I>KBH=�
"HK�:EE�K><BIB>GML��:GR�LA:K>L�>:KG>=�:M�MA>�>G=�H?�MA>�MAK>>�R>:K�F>:LNK>F>GM�I>KBH=�:K>�LN;C><M�MH�:�MBF>�;:L>=�
O>LMBG@� L<A>=NE>�� PBMA� ���� H?� MA>� LA:K>L� O>LMBG@� BFF>=B:M>ER� ?HEEHPBG@� MA>� F>:LNK>F>GM� I>KBH=�� :G=� MA>�
K>F:BGBG@�����O>LMBG@�HG>�R>:K�MA>K>:?M>K��<HGMBG@>GM�NIHG�<HGMBGN>=�>FIEHRF>GM�PBMA�MA>��HFI:GR�MAKHN@A�MA>�
O>LMBG@�=:M>��NGE>LL�M>KFBG:M>=�IKBHK�MA>K>MH��:��;R�MA>��HFI:GR�PBMAHNM�<:NL>���;��;R�I:KMB<BI:GM�?HK�@HH=�K>:LHG�
HK��<��=N>�MH�=>:MA�HK�=BL:;BEBMR��

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�,/,�I>K?HKF:G<>�M:K@>ML�:G=�HMA>K�K>E>O:GM�BG?HKF:MBHG�:;HNM�>:<A�IE:G�

����
,/,���

����
,/,���

����
,/,���

�����
,/,���

,>K?HKF:G<>�M:K@>ML
�&62/87)�3257-21�2*�%:%5(�
,>K<>GM�H?�MHM:E�:P:K= ��� ��� ��� ���
�;LHENM>�MHM:E�LA:K>AHE=>K�K>MNKG�K:G@> ����� � ��� ����� � ��� ����� � ��� ����� � ���
,>K<>GM:@>�H?�NGBML�MH�;>�>:KG>= ����� � ���� ����� � ���� ����� � ���� ����� � ����

�)/%7-9)�3257-21�2*�%:%5(�
,>K<>GM�H?�MHM:E�:P:K= ��� ��� ��� ���
,>K<>GMBE>�K:GD�H?�I>>K�@KHNI�K:G@> ���� MA � ��MA ���� MA � ��MA ���� MA � ��MA ���� MA � ��MA
,>K<>GM:@>�H?�NGBML�MH�;>�>:KG>= ��� � ���� ��� � ���� ��� � ���� ��� � ����

):QBFNF�GNF;>K�H?�K>LMKB<M>=�<HFFHG�LA:K>L�MA:M�
F:R�;>�>:KG>= ������� ������� ������� �������
#K:GM�=:M>�?:BK�O:EN>�I>K�LA:K> ����� ����� ���� ����
�IKBE������@K:GM�=:M>�?:BK�O:EN>�I>K�LA:K>���� *�� *�� *�� ����
�N@NLM������@K:GM�=:M>�?:BK�O:EN>�I>K�LA:K>���� *�� *�� ����� *��
��� 0A>�GNF;>K�H?�K>LMKB<M>=�<HFFHG�LA:K>L�K><>BO>=�NG=>K� MA>������������������:G=������,/,�PBEE�;>�=>M>KFBG>=�HG�:�

IKH�K:M:� ;:LBL� ;R� EBG>:K� BGM>KIHE:MBHG� ;>MP>>G� MHM:E� LA:K>AHE=>K� K>MNKG� MAK>LAHE=L�� ;HMA� ?HK� :;LHENM>� MHM:E� LA:K>AHE=>K�
K>MNKG� :G=� ?HK� K>E:MBO>� MHM:E� LA:K>AHE=>K� K>MNKG� :FHG@LM� MA>� �HFI:GR�L� I>>K� @KHNI� 0A>� I>>K� @KHNI� BL� ;:L>=� HG�
<HFI:GB>L�BG<EN=>=�BG�MA>�"0/!�*:K>BM�!JNBMR�.>M:BE�%G=>Q

��� %G��IKBE�������)K�5:EH?�P:L�:P:K=>=���������GHMBHG:E�NGBML�NG=>K�MA>������,/,�0A>L>�:P:K=L�A:O>�MA>�L:F>�M>KFL�:L�
MA>�:P:K=L�HNK�>Q><NMBO>�H??B<>KL�K><>BO>=�BG�">;KN:KR�����

��� %G��N@NLM�H?�������:==BMBHG:E�:P:K=L�NG=>K�MA>������,/,�P>K>�@K:GM>=�MH�K><>GMER�ABK>=�L>GBHK�>Q><NMBO>�H??B<>KL�PA>K>;R�
:�F:QBFNF�H?�:IIKHQBF:M>ER��������K>LMKB<M>=�<HFFHG�LA:K>L�F:R�;>�>:KG>=�

"���



0A>� ?:BK� O:EN>L�H?� MA>�,/,�:P:K=L�@K:GM>=�=NKBG@� MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������P>K>�
=>M>KFBG>=�:M�MA>�@K:GM�=:M>L�NLBG@�:�)HGM>��:KEH�LBFNE:MBHG�IKB<BG@�FH=>E�:G=�MA>�?HEEHPBG@�:LLNFIMBHGL�

,/, ,/, ,/,
���� ���� ����

.BLD�?K>>�BGM>K>LM�K:M>���� ������ ������ ������
!QI><M>=�=BOB=>G=�RB>E=���� ����� ����� �����
!QI><M>=�OHE:MBEBMR���� ����� ����� �����
��� .>IK>L>GML�MA>�BGM>K>LM�K:M>�:L�H?�MA>�@K:GM�=:M>�HG�1/�MK>:LNKR�;HG=L�A:OBG@�MA>�L:F>�EB?>�:L�MA>�>LMBF:M>=�EB?>�H?�MA>�

K>LMKB<M>=�NGBM�@K:GML
��� 0A>�=BOB=>G=�RB>E=�BL�<:E<NE:M>=�NMBEBSBG@�MA>�=BOB=>G=L�I:B=�?HK�MA>�IK>OBHNL�?BO>�R>:K�I>KBH=
��� �:L>=� HG� :�FBQ� H?� ABLMHKB<:E� :G=� BFIEB>=� OHE:MBEBMR� ?HK� HNK� <HFFHG� LA:K>L� :G=� MA>� <HFFHG� LA:K>L� H?� HNK� I>>K� BG=>Q�

<HFI:GB>L�HO>K�MA>�F>:LNK>F>GM�I>KBH=�

0A>�?HEEHPBG@�M:;E>�L>ML�?HKMA�,/,�:<MBOBMR�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������

1GO>LM>=�,/,��P:K=L�
*NF;>K�H?�
NGBML

3>B@AM>=�
:O>K:@>�@K:GM�
=:M>�?:BK�O:EN>

+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����
�P:K=>= � �������� � ����
!:KG>=����� � ��������� � �����
"HK?>BM>= � ���������� � �����

+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����
�P:K=>= � �������� � �����
!:KG>=���� � ��������� � �����
"HK?>BM>= � ���������� � �����

+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����
�P:K=>= � �������� � �����
!:KG>=���� � ���������� � ����
"HK?>BM>= � ���������� � ����

+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� �����

��� .>IK>L>GML�MA>�NGBML�NG=>K�MA>������������:G=������,/,�MA:M�:K>�GH�EHG@>K�HNMLM:G=BG@�:G=�A:O>�;>>G�L>MME>=�BG�
K>LMKB<M>=�<HFFHG�LA:K>L�

"���



�6:/54��='8*9

+IMBHGL� HNMLM:G=BG@� :M�  ><>F;>K� ���� ����� A:=� MA>� ?HEEHPBG@�P>B@AM>=� :O>K:@>� >Q>K<BL>� IKB<>L� :G=�P>B@AM>=�
:O>K:@>�K>F:BGBG@�<HGMK:<MN:E�EBO>L�

+IMBHGL�+NMLM:G=BG@ +IMBHGL�!Q>K<BL:;E>

!Q>K<BL>�IKB<>L +IMBHGL

3>B@AM>=�
:O>K:@>�

>Q>K<BL>�IKB<>

3>B@AM>=�
K>F:BGBG@�

<HGMK:<MN:E�EB?>�
BG�R>:KL +IMBHGL

3>B@AM>=�
:O>K:@>�

>Q>K<BL>�IKB<>
�� ���� � �������� �� ���� ��� � ������� �� ����
�� ���� � ���������� �� ���� ��� � ���������� �� ����
�� ����� � �������� �� ����� ��� � Y� �� Y�
�� ����� � �������� �� ����� ��� � �������� �� �����
�� ����� � ������� �� ����� ��� � ������� �� �����

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

��LNFF:KR�H?�HIMBHG�:<MBOBMR�NG=>K�MA>�,E:G�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������:@@K>@:M>�
BGMKBGLB<�O:EN>�:FHNGM�BG�MAHNL:G=L��

+IMBHGL /A:K>L

3>B@AM>=�
:O>K:@>�

>Q>K<BL>�IKB<>

3>B@AM>=�
:O>K:@>�
K>F:BGBG@�

<HGMK:<MN:E�EB?>�
BG�R>:KL

�@@K>@:M>�
BGMKBGLB<�O:EN>

+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� �����
#K:GM>= � Y� � Y�
!Q>K<BL>= � ��������� � ����
"HK?>BM>= � ���������� � �����
+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����� ��� �� Y�
#K:GM>= � �������� � �����
!Q>K<BL>= � ��������� � ����
"HK?>BM>= � ���������� � �����
+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����� ��� �� Y�
#K:GM>= � Y� � Y�
!Q>K<BL>= � ��������� � �����
"HK?>BM>= � ��������� � �����
+NMLM:G=BG@�:L�H?� ><>F;>K��������� � ���������� �� ����� ��� �� �������

2>LM>=�:G=�!QI><M>=�MH�2>LM�:L�H?
 ><>F;>K��������� � ���������� �� ����� ��� �� �������

!Q>K<BL:;E>�:L�H?� ><>F;>K��������� � ���������� �� ����� ��� �� �������

"���



%G�*HO>F;>K� ������)B<A:>E� �BE>KF:G� ;><:F>� MA>�!Q><NMBO>�2B<>�,K>LB=>GM�� �AB>?� "BG:G<B:E�+??B<>K� :G=��AB>?�
%GO>LMF>GM�+??B<>K� H?� MA>��HFI:GR�)K� �BE>KF:G�P:L� @K:GM>=� �������� HIMBHGL� MA:M� A:O>� :G� >Q>K<BL>� IKB<>� H?�
������I>K�LA:K>��PAB<A�>JN:E>=�MA>�<EHLBG@�F:KD>M�IKB<>�H?�:�<HFFHG�LA:K>�H?�MA>��HFI:GR�HG�MA>�=:R�IKBHK�MH�
MA>�@K:GM�=:M>��0A>�HIMBHGL�>QIBK>����R>:KL�?KHF�MA>�=:M>�H?�@K:GM�:G=�����H?�MA>�HIMBHGL�;><HF>�>Q>K<BL:;E>�HG�
*HO>F;>K� ���� ������ ����H?� MA>� HIMBHGL� ;><HF>� >Q>K<BL:;E>� HG�*HO>F;>K� ���� ����� :G=� ����H?� MA>� HIMBHGL�
;><HF>� >Q>K<BL:;E>� HG� *HO>F;>K� ���� ������ BG� >:<A� <:L>�� <HGMBG@>GM� NIHG� <HGMBGN>=� >FIEHRF>GM� PBMA� MA>�
�HFI:GR�MAKHN@A�MA>�:IIEB<:;E>�O>LMBG@�=:M>��LN;C><M�MH�:<<>E>K:MBHG�NIHG�<>KM:BG�M>KFBG:MBHGL�H?�>FIEHRF>GM��
0A>� ?:BK� O:EN>�H?� >:<A�HIMBHG�@K:GM�P:L�>LMBF:M>=�HG� MA>�=:M>�H?� @K:GM� NLBG@� MA>��E:<D�/<AHE>L�HIMBHG�IKB<BG@�
FH=>E��PAB<A�K>LNEM>=�BG�:�P>B@AM>=�:O>K:@>�@K:GM�=:M>�?:BK�O:EN>�I>K�LA:K>�H?������:G=�BG<EN=>=�MA>�?HEEHPBG@�
P>B@AM>=�:O>K:@>�:LLNFIMBHGL��>QI><M>=�=BOB=>G=�RB>E=�H?�������>QI><M>=�EB?>�H?����R>:KL��>QI><M>=�OHE:MBEBMR�H?�
�����:�KBLD�?K>>�K:M>�H?�������:G=�?HK?>BMNK>�K:M>�H?����

%G�/>IM>F;>K� ������ MA>��HFI:GR� @K:GM>=� �������� HIMBHGL� MH� GHG�>Q><NMBO>� >FIEHR>>L� H?� MA>��HFI:GR�0A>�
>Q>K<BL>� IKB<>� H?� MA>� HIMBHGL� @K:GM>=� P:L� ����� I>K� LA:K>�� PAB<A� >JN:E>=� MA>� <EHLBG@� F:KD>M� IKB<>� H?� MA>�
�HFI:GR�L�<HFFHG�LA:K>L�HG�MA>�=:R�IKBHK�MH�MA>�@K:GM�=:M>�0A>�HIMBHGL�>QIBK>����R>:KL�?KHF�MA>�=:M>�H?�@K:GM�
:G=�����H?� MA>�HIMBHGL�;><HF>�>Q>K<BL:;E>� BG�>:<A�H?� MA>�?BKLM���R>:KL�<HFF>G<BG@�HG>�R>:K�?KHF�MA>�=:M>�H?�
@K:GM�0A>�?:BK�O:EN>�H?�>:<A�HIMBHG�@K:GM�BL�>LMBF:M>=�HG�MA>�=:M>�H?�@K:GM�NLBG@�MA>��E:<D�/<AHE>L�HIMBHG�IKB<BG@�
FH=>E��PAB<A�K>LNEM>=�BG�:�P>B@AM>=�:O>K:@>�@K:GM�=:M>�?:BK�O:EN>�I>K�LA:K>�H?������:G=�BG<EN=>=�MA>�?HEEHPBG@�
P>B@AM>=�:O>K:@>�:LLNFIMBHGL��>QI><M>=�=BOB=>G=�RB>E=�H?�������>QI><M>=�EB?>�H?����R>:KL��>QI><M>=�OHE:MBEBMR�H?�
�������:�KBLD�?K>>�K:M>�H?�������:G=�?HK?>BMNK>�K:M>�H?�����=>I>G=>GM�NIHG�MA>�>FIEHR>>�L�IHLBMBHG�PBMABG�MA>�
�HFI:GR�

%G��IKBE�������/M>IA>G�5:EH?�;><:F>� MA>�,K>LB=>GM�:G=��AB>?�+I>K:MBG@�+??B<>K�H?� MA>��HFI:GR�)K�5:EH?�P:L�
@K:GM>=����FBEEBHG�HIMBHGL�MA:M�A:O>�:G�>Q>K<BL>�IKB<>�H?������I>K�LA:K>��PAB<A�>JN:E>=�MA>�<EHLBG@�F:KD>M�IKB<>�
H?�:� <HFFHG�LA:K>�H?� MA>��HFI:GR�HG� MA>�=:R�IKBHK� MH� MA>�@K:GM�=:M>��L�:G� BG=N<>F>GM� MH�ABL�>GM>KBG@� BGMH�
>FIEHRF>GM�PBMA�MA>��HFI:GR��MA>�HIMBHGL�P>K>�@K:GM>=�HNMLB=>�H?�MA>��HFI:GR[L�LA:K>AHE=>K�:IIKHO>=�>JNBMR�
IE:G� INKLN:GM� MH� *>P� 5HKD� /MH<D� !Q<A:G@>� KNE>L� 0A>� HIMBHGL� >QIBK>� ��� R>:KL� ?KHF� MA>� =:M>� H?� MA>� @K:GM�
:G=�����H?�MA>�HIMBHGL�;><:F>�>Q>K<BL:;E>�HG� ><>F;>K����������PBMA�MA>�K>F:BGBG@�HIMBHGL�O>LMBG@�K:M:;ER�HG�
>:<A�  ><>F;>K� ��LM� MAKHN@A� ������ BG� >:<A� <:L>�� <HGMBG@>GM� NIHG� <HGMBGN>=� >FIEHRF>GM� PBMA� MA>� �HFI:GR�
MAKHN@A� MA>�:IIEB<:;E>�O>LMBG@�=:M>� �LN;C><M� MH�:<<>E>K:MBHG�NIHG�<>KM:BG� M>KFBG:MBHGL�H?�>FIEHRF>GM��0A>� ?:BK�
O:EN>�H?�>:<A�HIMBHG�@K:GM�P:L�>LMBF:M>=�HG�MA>�=:M>�H?�@K:GM�NLBG@�MA>��E:<D�/<AHE>L�HIMBHG�IKB<BG@�FH=>E��PAB<A�
K>LNEM>=� BG� :� P>B@AM>=� :O>K:@>� @K:GM� =:M>� ?:BK� O:EN>� I>K� LA:K>� H?� ����� :G=� BG<EN=>=� MA>� ?HEEHPBG@� P>B@AM>=�
:O>K:@>�:LLNFIMBHGL��>QI><M>=�=BOB=>G=�RB>E=�H?�������>QI><M>=�EB?>�H?����R>:KL��>QI><M>=�OHE:MBEBMR�H?������:�
KBLD�?K>>�K:M>�H?�������:G=�?HK?>BMNK>�K:M>�H?����

	
�1�� +:/8+3+4:�!'</4-9��2'4

3>� A:O>� :� ����D�� .>MBK>F>GM� /:OBG@L� ,E:G� <HO>KBG@� LN;LM:GMB:EER� :EE� >FIEHR>>L� PAH� F>>M� <>KM:BG� :@>� :G=�
>FIEHRF>GM�<KBM>KB:��G�>FIEHR>>�F:R�BGO>LM�IK>M:Q�>:KGBG@L�BG�MA>�����D��IE:G�NI�MH�MA>�F:QBFNF�E>@:E�EBFBML�
�:L�=>?BG>=�;R�">=>K:E�K>@NE:MBHGL��0ABL�IE:G�:EEHPL�I:KMB<BI:GML�MH�=>?>K�:�IHKMBHG�H?�MA>BK�<HFI>GL:MBHG�:G=�MH�
K><>BO>�F:M<ABG@�<HGMKB;NMBHGL�?HK�:�IHKMBHG�H?�MA>�=>?>KK>=�:FHNGML� NKBG@�MA>�R>:KL�>G=>=� ><>F;>K�����������
�����:G=�������P>�<HGMKB;NM>=�:IIKHQBF:M>ER�����FBEEBHG�����������:G=����������� K>LI><MBO>ER�� MH� MA>�����D��
.>MBK>F>GM�/:OBG@L�,E:G�

"���



�����33E=E<1D54�&D85B��?=@B585>C9F5�#?CC�?6�D85��?=@1>I

0A>�?HEEHPBG@�M:;E>�IK>L>GML�<A:G@>L�BG�MA>�;:E:G<>L�H?�>:<A�<HFIHG>GM�H?�:<<NFNE:M>=�<HFIK>A>GLBO>�BG<HF>�
�EHLL��?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��

0:G@>K�%G<��<<NFNE:M>=�+MA>K�
�HFIK>A>GLBO>�%G<HF>��(HLL�

*HG<HGMKHEEBG@�%GM>K>LM�BG�+I>K:MBG@�
,:KMG>KLABI��<<NFNE:M>=�+MA>K�
�HFIK>A>GLBO>��%G<HF>��(HLL

"HK>B@G�
<NKK>G<R

�:LA�
?EHP�

A>=@>L 0HM:E
"HK>B@G�
<NKK>G<R

�:LA�
?EHP�

A>=@>L 0HM:E
�1<1>35��535=25B���
��� ����������� �� �������� ����������� �� �������� �� ������ �� ��������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
;>?HK>�K><E:LLB?B<:MBHGL � ���� � ������ � ������ � ��� � ���� � ����
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�
HMA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
BGMH�HMA>K�BG<HF>��>QI>GL>��?HK�
?HK>B@G�<NKK>G<R�:G=�BGM>K>LM�
>QI>GL>�?HK�<:LA�?EHP�A>=@>L � ������ � ������ � ������ � ���� � ��� � ����

�1<1>35��535=25B���
���� � ��������� � ������ � ��������� � �������� � ��� � ��������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
;>?HK>�K><E:LLB?B<:MBHGL � �������� � ������� � ������� � ������ � ���� � ����
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�
HMA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
BGMH�BGM>K>LM�>QI>GL> � Y� � �������� � �������� � Y� � ������ � ������

�1<1>35��535=25B���
���� � ��������� � ������� � ��������� � �������� � ���� � ������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
;>?HK>�K><E:LLB?B<:MBHGL � ������ � Y� � ������ � ��� � Y� � ���
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�
HMA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��
BGMH�BGM>K>LM�>QI>GL> � Y� � ��������� � ��������� � Y� � ������ � ������

�1<1>35��535=25B���
���� ����������� �� ������ ����������� �� �������� �� ��� �� ��������

3>� >QI><M� PBMABG� MA>� G>QM� MP>EO>� FHGMAL� MH� K><E:LLB?R� BGMH� >:KGBG@L� :L� :� =><K>:L>� MH� BGM>K>LM� >QI>GL>�
:IIKHQBF:M>ER� ���� FBEEBHG� H?� MA>� :FHNGML� K><HK=>=� PBMABG� :<<NFNE:M>=� HMA>K� <HFIK>A>GLBO>� BG<HF>� �EHLL��
K>E:M>=�MH�MA>�BGM>K>LM�K:M>�LP:I�:@K>>F>GML�BG�>??><M�:G=�:L�H?� ><>F;>K���������

"���



�����33E=E<1D54�&D85B��?=@B585>C9F5�#?CC�?6�D85�&@5B1D9>7�'1BD>5BC89@

0A>�?HEEHPBG@�M:;E>�IK>L>GML�<A:G@>L�BG�MA>�;:E:G<>L�H?�>:<A�<HFIHG>GM�H?�:<<NFNE:M>=�<HFIK>A>GLBO>�BG<HF>�
�EHLL��?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������BG�MAHNL:G=L��

"HK>B@G�
<NKK>G<R

�:LA�?EHP�
A>=@>L

�<<NFNE:M>=�
HMA>K�

<HFIK>A>GLBO>�
BG<HF>��EHLL�

�1<1>35��535=25B���
��� �� ��������� �� �������� �� ���������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��;>?HK>�
K><E:LLB?B<:MBHGL � ���� � ������ � ������
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>�
BG<HF>��EHLL��BGMH�HMA>K�BG<HF>��>QI>GL>��?HK�?HK>B@G�
<NKK>G<R�:G=�BGM>K>LM�>QI>GL>�?HK�<:LA�?EHP�A>=@>L � ������ � ������ � ������

�1<1>35��535=25B���
���� � ��������� � ������ � ���������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��;>?HK>�
K><E:LLB?B<:MBHGL � �������� � ������� � �������
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>�
BG<HF>��EHLL��BGMH�BGM>K>LM�>QI>GL> � Y� � �������� � ��������

�1<1>35��535=25B���
���� � ��������� � ������� � ���������
+MA>K�<HFIK>A>GLBO>�BG<HF>��EHLL��;>?HK>�
K><E:LLB?B<:MBHGL � ������ � Y� � ������
.><E:LLB?B<:MBHG�HNM�H?�:<<NFNE:M>=�HMA>K�<HFIK>A>GLBO>�
BG<HF>��EHLL��BGMH�BGM>K>LM�>QI>GL> � Y� � ��������� � ���������

�1<1>35��535=25B���
���� �� ��������� �� ������ �� ���������

3>� >QI><M� PBMABG� MA>� G>QM� MP>EO>� FHGMAL� MH� K><E:LLB?R� BGMH� >:KGBG@L� :L� :� =><K>:L>� MH� BGM>K>LM� >QI>GL>�
:IIKHQBF:M>ER� ���� FBEEBHG� H?� MA>� :FHNGML� K><HK=>=� PBMABG� :<<NFNE:M>=� HMA>K� <HFIK>A>GLBO>� BG<HF>� �EHLL��
K>E:M>=�MH�MA>�BGM>K>LM�K:M>�LP:I�:@K>>F>GML�BG�>??><M�:G=�:L�H?� ><>F;>K���������

���*E@@<5=5>D1BI� >3?=5�*D1D5=5>D� >6?B=1D9?>

0A>� ?HEEHPBG@� :FHNGML� :K>� BG<EN=>=� BG� IKHI>KMR� HI>K:MBG@� >QI>GL>L� ?HK� MA>� R>:KL� >G=>=� ><>F;>K� ���� ������
�����:G=�������BG�MAHNL:G=L��

���� ���� ����
�=O>KMBLBG@�:G=�IKHFHMBHG �� ������� �� ������� �� �������
�HFFHG�:K>:�F:BGM>G:G<> � ������� � ������� � �������
.>:E�>LM:M>�M:Q>L � ������� � ������� � �������
+MA>K�HI>K:MBG@�>QI>GL>L � ������� � ������� � �������

�� �������� �� �������� �� ��������

"���



����#51C5��7B55=5>DC

�)6625�

�L�:�E>LLHK��LN;LM:GMB:EER�:EE�H?�HNK�K>O>GN>L�:K>�>:KG>=�?KHF�:KK:G@>F>GML�MA:M�:K>�PBMABG�MA>�L<HI>�H?��/������
3>�:<<HNGM� ?HK� E>:L>�:G=�GHG�E>:L>�<HFIHG>GML�:L�:�LBG@E>�<HFIHG>GM��PAB<A� K>LNEM>=� BG�:EE�H?�HNK� K>O>GN>L�
:LLH<B:M>=�PBMA� E>:L>L�;>BG@�K><HK=>=�:L�K>GM:E�K>O>GN>L�BG�MA>�<HGLHEB=:M>=�LM:M>F>GML�H?�HI>K:MBHGL�"HK�MA>�
R>:KL� >G=>=� ><>F;>K� ���� ������ ����� :G=� �����P>� K><HK=>=� :� LMK:B@AM�EBG>� K>GM� :=CNLMF>GM� H?� ����FBEEBHG��
����FBEEBHG�:G=�����FBEEBHG�� K>LI><MBO>ER��:L�:G� BG<K>:L>� MH� K>GM:E� K>O>GN>L� BG�HNK�<HGLHEB=:M>=�LM:M>F>GML�H?�
HI>K:MBHGL� MH� K><HK=� K>O>GN>L� ?KHF�>Q><NMHKR� <HLML� HG� :� LMK:B@AM�EBG>� ;:LBL� %G� :==BMBHG�� =BK><M� BGM>KG:E� E>:LBG@�
<HLML� :K>� <:IBM:EBS>=�� AHP>O>K�� BG=BK><M� BGM>KG:E� E>:LBG@� <HLML� :K>� >QI>GL>=�3>� HGER� <:IBM:EBS>� MA>� IHKMBHG� H?�
MA>L>�MRI>L�H?�<HLML�BG<NKK>=�MA:M�:K>�:�=BK><M�K>LNEM�H?�:G�>Q><NM>=�E>:L>

�L� H?�  ><>F;>K� ���� ������ P>� P>K>� MA>� E>LLHK� MH� HO>K� ������ LMHK>L� BG� HNK� ��� <HGLHEB=:M>=� <>GM>KL�� NG=>K�
HI>K:MBG@� E>:L>L�PBMA� BGBMB:E� M>KFL� MA:M�>QIBK>� ?KHF������ MH�������PBMA�<>KM:BG�:@K>>F>GML�<HGM:BGBG@�>QM>GLBHG�
HIMBHGL�3>�:ELH�A:O>�<>KM:BG�:@K>>F>GML�PAB<A� K>JNBK>� M>G:GML� MH�I:R� MA>BK�IHKMBHG�H?� K>BF;NKL:;E>�>QI>GL>L�
LN<A�:L�<HFFHG�:K>:�>QI>GL>L��NMBEBMB>L��BGLNK:G<>�:G=�K>:E�>LM:M>�M:Q>L

"HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������MA>�<HFIHG>GML�H?�K>GM:E�K>O>GN>L�:K>�:L�?HEEHPL��BG�
MAHNL:G=L��

���� ���� ����
.>GM:E�K>O>GN>L���?BQ>= �� �������� �� �������� �� ��������
.>GM:E�K>O>GN>L���O:KB:;E>���� � ������� � �������� � ��������
.>GM:E�K>O>GN>L �� �������� �� �������� �� ��������
��� ,KBF:KBER�BG<EN=>L�K>GML�;:L>=�HG�:�I>K<>GM:@>�H?�M>G:GM�L:E>L�OHENF>�:G=�K>BF;NKL:;E>�>QI>GL>L�LN<A�:L�<HFFHG�:K>:�

>QI>GL>L��NMBEBMB>L��BGLNK:G<>�:G=�K>:E�>LM:M>�M:Q>L

"NMNK>�FBGBFNF�E>:L>�K><>BIML�NG=>K�GHG�<:G<>E:;E>�HI>K:MBG@�E>:L>L�:L�H?� ><>F;>K�����������>Q<EN=BG@�MA>�
>??><M�H?�LMK:B@AM�EBG>�K>GM�:G=�O:KB:;E>�K>GM:EL��:K>�:L�?HEEHPL��BG�MAHNL:G=L��

���� �� ��������
���� � ��������
���� � ��������
���� � ��������
���� � �������
0A>K>:?M>K � ��������

�� ����������

�)66))�

�L�H?� ><>F;>K����������:G=������P>�A:O>�HI>K:MBG@�E>:L>�KB@AM�H?�NL>�:LL>ML������FBEEBHG�:G=������FBEEBHG��
K>LI><MBO>ER��:G=�HI>K:MBG@�E>:L>�EB:;BEBMB>L�H?������FBEEBHG��:G=������FBEEBHG��K>LI><MBO>ER�%G�������P>�K><HK=>=�
:G�BFI:BKF>GM�<A:K@>�H?�����FBEEBHG�BG�HNK�<HGLHEB=:M>=�LM:M>F>GM�H?�HI>K:MBHGL�PAB<A�>JN:E>=�MA>�>Q<>LL�H?�MA>�
<:KKRBG@�O:EN>�H?�HNK�"HQPHH=L�<>GM>K�HO>K�BML�>LMBF:M>=�?:BK�O:EN>�H?�PAB<A����������H?�MA>�BFI:BKF>GM�<A:K@>�
P:L�:EEH<:M>=�MH�MA>�KB@AM�H?�NL>�:LL>M

+NK�GHG�<:G<>E:;E>�HI>K:MBG@� E>:L>L��PBMA� M>KFL� BG�>Q<>LL�H?�HG>�R>:K��A:O>�M>KFL�� BG<EN=BG@�<>KM:BG�>QM>GLBHG�
HIMBHGL��MA:M�>QIBK>�?KHF������MH�������>KM:BG�>QM>GLBHG�HIMBHGL��PAB<A�:K>�K>:LHG:;ER�<>KM:BG�:M�BG<>IMBHG��:K>�
NL>=�BG�MA>�<:E<NE:MBHG�H?�HNK�HI>K:MBG@�E>:L>�KB@AM�H?�NL>�:LL>ML�;:L>=�HG�MA>�><HGHFB<�EB?>�H?�MA>�:LL>M�(>:L>L�
PBMA�:G�BGBMB:E�M>KF�H?����FHGMAL�HK�E>LL��LAHKM�M>KF�E>:L>L��:K>�GHM�K><HK=>=�HG�MA>�;:E:G<>�LA>>M��P>�K><H@GBS>�
E>:L>�>QI>GL>�?HK�MA>L>�E>:L>L�HG�:�LMK:B@AM�EBG>�;:LBL�HO>K�MA>�E>:L>�M>KF�0A>�F:CHKBMR�H?�HNK�HI>K:MBG@�E>:L>�
>QI>GL>� BL� K>E:M>=� MH� @KHNG=� E>:L>L� :M� MA>� ?HEEHPBG@� <>GM>KL�� )RKME>� �>:<A� $PR� �����ME:GMB<� �BMR�� />OB>KOBEE>��
.BO>KA>:=��"HQPHH=L�:G=�.>AH;HMA��>:<A�:G=�MA>�E>:L>�H?�HNK�<HKIHK:M>�H??B<>�BG�#K>>GL;HKH��*HKMA��:KHEBG:

"���



"HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=�������MA>�<HFIHG>GML�H?�E>:L>�<HLML�:K>�:L�?HEEHPL��BG�
MAHNL:G=L��

���� ���� ����
+I>K:MBG@�E>:L>�<HLML �� ������ �� ������ �� ������
/AHKM�M>KF�E>:L>�<HLML � ������ � ������ � ������
2:KB:;E>�E>:L>�<HLML���� � ���� � ���� � ����
0HM:E�E>:L>�<HLML �� ������ �� ������ �� ������
��� +NK� O:KB:;E>� E>:L>� <HLML� K>E:M>� MH� HNK� @KHNG=� E>:L>L� PA>K>� BG<K>:L>L� BG� I:RF>GML� :K>� ;:L>=� HG� <>GM>K� ?BG:G<B:E�

I>K?HKF:G<>�

0A>�=BL<HNGM�K:M>�:IIEB>=�MH�F>:LNK>�>:<A�HI>K:MBG@�E>:L>�KB@AM�H?�NL>�:LL>M�:G=�HI>K:MBG@�E>:L>�EB:;BEBMR�BL�;:L>=�
HG�HNK�BG<K>F>GM:E�;HKKHPBG@�K:M>��\%�.]��3>�<HGLB=>K�MA>�@>G>K:E�><HGHFB<�>GOBKHGF>GM�:G=�HNK�<K>=BM�K:MBG@�
:G=� ?:<MHK� BG� O:KBHNL� ?BG:G<BG@� :G=� :LL>M� LI><B?B<� :=CNLMF>GML� MH� >GLNK>� MA>� %�.� BL� :IIKHIKB:M>� ;:L>=� HG� MA>�
BGM>G=>=�NL>�H?�MA>�NG=>KERBG@�E>:L>�0A>�E>:L>�M>KF�:G=�=BL<HNGM�K:M>L�:K>�:L�?HEEHPL�

����
3>B@AM>=���:O>K:@>�K>F:BGBG@�E>:L>�M>KF��R>:KL� ����
3>B@AM>=���:O>K:@>�=BL<HNGM�K:M> �����

�:LA�?EHP�BG?HKF:MBHG�K>E:M>=�MH�E>:L>L�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������P:L�:L�?HEEHPL�
�BG�MAHNL:G=L��

 ><>F;>K�����
����

 ><>F;>K�����
����

 ><>F;>K�����
����

+I>K:MBG@�<:LA�HNM?EHPL�K>E:M>=�MH�HI>K:MBG@�E>:L>L �� ������ �� ������ �� ������

):MNKBMB>L�H?� E>:L>� EB:;BEBMB>L�:L�H?� ><>F;>K����� ����� ?HK� MA>�G>QM� ?BO>� R>:KL�:G=� MA>K>:?M>K� :K>�:L� ?HEEHPL� �BG�
MAHNL:G=L��

���� �� ������
���� � ������
���� � ������
���� � ������
���� � ������
0A>K>:?M>K � ��������
0HM:E�E>:L>�I:RF>GML �� ��������
(>LL�BFINM>=�BGM>K>LM � ��������

,K>L>GM�O:EN>�H?�E>:L>�EB:;BEBMB>L �� �������

�����?==9D=5>DC�1>4��?>D9>75>395C

�-7-+%7-21

3>� :K>� LN;C><M� MH� E>@:E� IKH<>>=BG@L� :G=� <E:BFL�� PAB<A� :KBL>� ?KHF� MBF>� MH� MBF>� BG� MA>� HK=BG:KR� <HNKL>� H?� HNK�
;NLBG>LL� :G=� A:O>� GHM� ;>>G� ?BG:EER� :=CN=B<:M>=� %G� HNK� HIBGBHG�� MA>� NEMBF:M>� K>LHENMBHG� H?� MA>L>�F:MM>KL� BL� GHM�
>QI><M>=� MH� A:O>� :� F:M>KB:E� >??><M� HG� HNK� <HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML� 3>� K><HK=� :� EB:;BEBMR� BG� HNK�
<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML�?HK�MA>L>�F:MM>KL�PA>G�:�EHLL�BL�DGHPG�HK�<HGLB=>K>=�IKH;:;E>�:G=�MA>�:FHNGM�
<:G� ;>� K>:LHG:;ER� >LMBF:M>=�3>� K>OB>P� MA>L>� >LMBF:M>L� >:<A� :<<HNGMBG@� I>KBH=� :L� :==BMBHG:E� BG?HKF:MBHG� BL�
DGHPG�:G=�:=CNLM�MA>�EHLL�IKHOBLBHG�PA>G�:IIKHIKB:M>�%?�:�F:MM>K�BL�;HMA�IKH;:;E>�MH�K>LNEM�BG�:�EB:;BEBMR�:G=�MA>�
:FHNGML�H?�EHLL�<:G�;>�K>:LHG:;ER�>LMBF:M>=��P>�>LMBF:M>�:G=�=BL<EHL>�MA>�IHLLB;E>�EHLL�HK�K:G@>�H?�EHLL�MH�MA>�
>QM>GM� G><>LL:KR� MH�F:D>� MA>� <HGLHEB=:M>=� ?BG:G<B:E� LM:M>F>GML� GHM�FBLE>:=BG@� %?� MA>� EHLL� BL� GHM� IKH;:;E>� HK�
<:GGHM�;>�K>:LHG:;ER�>LMBF:M>=��:�EB:;BEBMR�BL�GHM�K><HK=>=�BG�HNK�<HGLHEB=:M>=�?BG:G<B:E�LM:M>F>GML

"���



�)%6)��+5))0)176

%G�:==BMBHG��<>KM:BG�H?�HNK� E>:L>�:@K>>F>GML� BG<EN=>�<H�M>G:G<R�:G=�HK�L:E>L�;:L>=�IKHOBLBHGL�MA:M�F:R�:EEHP�:�
M>G:GM� MH� I:R� K>=N<>=� K>GM� :G=�HK� M>KFBG:M>� :� E>:L>�IKBHK� MH� BML� G:MNK:E� >QIBK:MBHG� B?�P>� ?:BE� MH�F:BGM:BG� <>KM:BG�
H<<NI:G<R� E>O>EL� HK� K>M:BG� LI><B?B>=� G:F>=� M>G:GML�� HK� B?� MA>� M>G:GM� =H>L� GHM� :<AB>O>� <>KM:BG� LI><B?B>=� L:E>L�
M:K@>ML�+NK� H<<NI:G<R� :M� HNK� <HGLHEB=:M>=� <>GM>KL� A:L� K>F:BG>=� :M� ����:M� ><>F;>K� ���� ����� :G=� ����:M�
 ><>F;>K����������%?�HNK�H<<NI:G<R�=><EBG>L��<>KM:BG�<>GM>KL�F:R�?:EE�;>EHP�MA>�FBGBFNF�<H�M>G:G<R�MAK>LAHE=L�
:G=�<HNE=� MKB@@>K�F:GR� M>G:GML�:;BEBMR� MH�I:R� K>=N<>=� K>GML��PAB<A� BG� MNKG�F:R�G>@:MBO>ER� BFI:<M�HNK� K>LNEML�H?�
HI>K:MBHGL

�03/2<0)17��+5))0)176

3>�:K>�I:KMR�MH�>FIEHRF>GM�:@K>>F>GML�PBMA�<>KM:BG�>Q><NMBO>L�MA:M�IKHOB=>�?HK�<HFI>GL:MBHG�:G=�<>KM:BG�HMA>K�
;>G>?BML�0A>�:@K>>F>GML�:ELH�IKHOB=>�?HK�L>O>K:G<>�I:RF>GML�NG=>K�<>KM:BG�<BK<NFLM:G<>L�3>�:K>�:ELH�I:KMR�MH�
:G� >Q><NMBO>� L>O>K:G<>� IE:G�PBMA� <>KM:BG� HMA>K� >Q><NMBO>L� MA:M� IKHOB=>� ?HK� L>O>K:G<>� I:RF>GML� NG=>K� <>KM:BG�
<BK<NFLM:G<>L

�)&7

3>� IKHOB=>� @N:K:GM>>L� MH� E>G=>KL� ?HK� HNK� CHBGM� O>GMNK>L� PAB<A� BG<EN=>� LM:G=:K=� GHG�K><HNKL>� <:KO>� HNM�
BG=>FGB?B<:MBHGL�?HK�EHLL>L�:KBLBG@�?KHF�BM>FL�LN<A�:L�;NM�GHM�EBFBM>=�MH�?K:N=��IARLB<:E�P:LM>��I:RF>GM�H?�M:Q>L��
>GOBKHGF>GM:E� BG=>FGBMB>L�� FBL:IIEB<:MBHG� H?� BGLNK:G<>� IKH<>>=L� HK� L><NKBMR� =>IHLBML� :G=� ?:BENK>� MH� F:BGM:BG�
K>JNBK>=�BGLNK:G<>�"HK�<HGLMKN<MBHG�:G=�FHKM@:@>�EH:GL��P>�F:R�BG<EN=>�:�@N:K:GMR�H?�<HFIE>MBHG�:L�P>EE�:L�:�
IKBG<BI:E� @N:K:GMR� 0A>� IKBG<BI:E� @N:K:GM>>L� BG<EN=>� M>KFL� ?HK� K>E>:L>� ;:L>=� NIHG� L:MBL?:<MHKR� <HFIE>MBHG� H?�
<HGLMKN<MBHG�:G=�I>K?HKF:G<>�M:K@>ML�BG<EN=BG@�H<<NI:G<R�MAK>LAHE=L�:G=�FBGBFNF�=>;M�L>KOB<>�<HO>K:@>�M>LML�
+NK� CHBGM� O>GMNK>L� F:R� <HGM:BG� F:D>� PAHE>� IKHOBLBHGL� BG� MA>� >O>GM� MA:M� =>F:G=L� :K>� F:=>� HG� :GR� >QBLMBG@�
@N:K:GM>>L��L�H?� ><>F;>K�����������MA>�F:QBFNF�:FHNGM�H?�CHBGM�O>GMNK>�=>;M�@N:K:GM>>=�;R�MA>��HFI:GR�BL�
�����FBEEBHG

���� *E2C5AE5>D��F5>DC

�-9-()1(6

%G�&:GN:KR�������MA>��H:K=�=><E:K>=�:������JN:KM>KER�<:LA�=BOB=>G=�I>K�<HFFHG�LA:K>�I:R:;E>�HG�">;KN:KR�����
�����MH�>:<A�LA:K>AHE=>K�H?�K><HK=�HG�&:GN:KR�����������:G=�:������<:LA�=BLMKB;NMBHG�I>K�+I>K:MBG@�,:KMG>KLABI�
NGBM�MH�MA>�+I>K:MBG@�,:KMG>KLABI�L�NGBMAHE=>KL

"���



+�%��)� %����%��*,�* � �) �*
+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
*����,#��   ���)��#��*+�+���%�����,$,#�+�����')�� �+ &%

�5C3B9@D9?>  >9D91<�3?CD�D?��?=@1>I

�?CDC��1@9D1<9J54
*E2C5AE5>D�D?�

�3AE9C9D9?>
� =@B?F5=5>DC	���	

�B?CC��=?E>D��1BB954�1D��<?C5�?6�
'5B9?4

�535=25B���
�������	

�5>D5B�%1=5 #?31D9?> �>3E=2B1>35C���	 #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C� +?D1<

�33E=E<1D54
�5@B5391D9?>�

��	��	

�1D5�?6
�?>CDBE3D9?>�

?B�
�3AE9C9D9?>

�LA>OBEE> �LA>OBEE>��*� �� Y� �� ������ �� ������� �� Y� �� Y� �� ������ �� ������� �� ������� �� ���� ��������

�ME:GMB<��BMR �ME:GMB<��BMR��*& � ������� � Y� � �������� � Y� � ������� � Y� � �������� � �������� � ������� ��������

�K:GLHG �K:GLHG��)+ � Y� � ������ � ������� � ���� � ������� � ������ � ������� � ������� � ������� ����
�A:KE>LMHG �A:KE>LMHG��/� � Y� � ������� � ������� � Y� � ������� � ������� � ������� � ������� � ������� ����
�HFF>K<> �HFF>K<>��#� � Y� � ������ � ������� � ���� � ������� � ������ � ������� � ������� � ������� ����

 :RMHG:��>:<A
 :RMHG:��>:<A��
"( � Y� � ������ � ������� � Y� � ������ � ������ � ������� � �������� � ������� ����

 >>K�,:KD  >>K�,:KD��*5 � Y� � ������� � �������� � Y� � ������� � ������� � �������� � �������� � ������� ��������

"HE>R "HE>R���( � Y� � ������ � ������� � ���� � ������� � ������ � �������� � �������� � ������� ��������

"HKM�3HKMA "HKM�3HKMA��04 � Y� � ������� � ������� � Y� � ������ � ������� � ������� � �������� � ������� ����

"HQPHH=L����
):LA:GMN<D>M��
�0 � Y� � Y� � �������� � Y� � ��������� � Y� � ������� � ������� � ������ ����

#HGS:E>L #HGS:E>L��(� � Y� � ���� � ������� � Y� � ������� � ���� � ������� � ������� � ������� ����
#K:G=�.:IB=L #K:G=�.:IB=L��)% � Y� � ������ � ������� � Y� � ������ � ������ � ������� � ������� � ������� ����
$>KLA>R $>KLA>R��,� � Y� � ������ � ������� � Y� � ������� � ������ � ������� � ������� � ������� �������

$BEMHG�$>:=�% �EN??MHG��/� � Y� � ������ � Y� � Y� � ������� � ������ � ������� � ������� � ������� ����
$BEMHG�$>:=�%% �EN??MHG��/� � Y� � ������ � ������� � Y� � ������� � ������ � ������� � ������� � ������� ��������

$HP>EE $HP>EE��)% � Y� � ������ � ������� � Y� � ������� � ������ � ������� � ������� � ������� ��������

$NGMLOBEE> $NGMLOBEE>���( � Y� � ������� � �������� � Y� � Y� � ������� � �������� � �������� � ������ ��������

(:G<:LM>K (:G<:LM>K��,� � Y� � ������ � ������� � ������ � ������� � ������� � ������� � ������� � ������� ��������

(H<NLM�#KHO>
(H<NLM�#KHO>��
#� � Y� � ������ � ������� � ��� � ������� � ������ � ������� � ������� � ������� ����

)>;:G> )>;:G>��*� � Y� � ������ � ������� � Y� � ������ � ������ � ������� � ������� � ������� ����
)RKME>��>:<A�
$PR��� )RKME>��>:<A��/� � Y� � Y� � ������� � Y� � ������� � Y� � �������� � �������� � ������� ��������

)RKME>��>:<A�
$PR���� )RKME>��>:<A��/� � Y� � ������ � ������� � Y� � ������� � ������ � �������� � �������� � ������� ��������

*:LAOBEE> *:LAOBEE>��0* � Y� � ������ � �������� � Y� � Y� � ������ � �������� � �������� � ������ �����

�?B�D85�051B��>454��535=25B���
������9>�D8?EC1>4C	

"���



+�%��)� %����%��*,�* � �) �*
+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '��%��*,�* � �) �*
*����,#��   ���)��#��*+�+���%�����,$,#�+�����')�� �+ &%

�5C3B9@D9?>  >9D91<�3?CD�D?��?=@1>I

�?CDC��1@9D1<9J54
*E2C5AE5>D�D?�

�3AE9C9D9?>
� =@B?F5=5>DC	���	

�B?CC��=?E>D��1BB954�1D��<?C5�?6�
'5B9?4

�535=25B���
������	

�5>D5B�%1=5 #?31D9?> �>3E=2B1>35C���	 #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C #1>4

�E9<49>7C

 =@B?F5=5>DC�

���9HDEB5C� +?D1<

�33E=E<1D54
�5@B5391D9?>�

��	��	

�1D5�?6
�?>CDBE3D9?>�

?B�
�3AE9C9D9?>

,BMML;NK@A ,BMML;NK@A��,� � Y� � ������ � ������� � �� � ������� � ������ � �������� � �������� � ������� ����
.>AH;HMA�
�>:<A

.>AH;HMA��>:<A��
 ! � Y� � ������� � ������� � ������ � ������� � ������� � �������� � �������� � ������� ��������

.BO>KA>:= .BO>KA>:=��*5 � Y� � Y� � ������� � ������ � �������� � ������ � �������� � �������� � �������� ����
/:G�):K<HL /:G�):K<HL��04 � Y� � ������ � ������ � ������ � ������� � ������ � ������� � ������� � ������� ����
/:O:GG:A ,HHE>K��#� � Y� � ������ � �������� � Y� � ������� � ������ � �������� � �������� � ������� ��������

/>OB>KOBEE> />OB>KOBEE>��0* � Y� � Y� � ������� � Y� � ������� � Y� � ������� � ������� � ������� ��������

/HNMA:O>G /HNMA:O>G��)/ � ������� � ������� � ������� � Y� � �������� � ������� � ������� � ������� � ������� ����
0BEMHG 0BEMHG��*$ � Y� � ������ � ������� � ��� � ������� � ������ � ������� � ������� � ������� ��������

3>LM@:M> #E>G=:E>���6 � Y� � ������� � �������� � ������ � ������� � ������� � �������� � �������� � ������� ��������

+MA>K 2:KBHNL � Y� � ���� � ������ � Y� � ��� � ���� � ������ � ������ � ������ 2:KBHNL
�� ������� ���������� �� ���������� ��������� �� �������� ���������� �� ���������� ������������ �� ����������

�?B�D85�051B��>454��535=25B���
������9>�D8?EC1>4C	

��� %G<EN=>L�BFI:BKF>GM�<A:K@>L�MA:M�K>=N<>�MA>�:LL>M�O:EN>
��� �@@K>@:M>�<HLM�?HK�?>=>K:E�BG<HF>�M:Q�INKIHL>L�BL�:IIKHQBF:M>ER�����;BEEBHG�
��� %G<EN=BG@�IK>FBNFL�:G=�G>M�H?�=>;M�HKB@BG:MBHG�<HLML�
��� 3>�@>G>K:EER�NL>�>LMBF:M>=�EBO>L�H?����R>:KL�?HK�;NBE=BG@L�:G=����R>:KL�?HK�E:G=�BFIKHO>F>GML�0>G:GM�?BGBLABG@�:EEHP:G<>L�:K>�=>IK><B:M>=�HO>K�MA>�BGBMB:E�E>:L>�

M>KF��NBE=BG@��BFIKHO>F>GML���?BQMNK>L�BG<EN=>L�:FHNGML�BG<EN=>=�BG�<HGLMKN<MBHG�BG�IKH@K>LL�HG�MA>�<HGLHEB=:M>=�;:E:G<>�LA>>M
��� .>IK>L>GML�R>:K�:<JNBK>=
��� �FHNGML�G>M�H?�����FBEEBHG�BFI:BKF>GM�<A:K@>L�M:D>G�=NKBG@������<HGLBLMBG@�H?�:�PKBM>�H??�H?�:IIKHQBF:M>ER�����FBEEBHG�H?�;NBE=BG@�:G=�BFIKHO>F>GM�<HLM�:G=�����

FBEEBHG�H?�:<<NFNE:M>=�=>IK><B:MBHG��FHNGML�G>M�H?������FBEEBHG�BFI:BKF>GM�<A:K@>L�M:D>G�=NKBG@������<HGLBLMBG@�H?�:�PKBM>�H??�H?�:IIKHQBF:M>ER������FBEEBHG�H?�
;NBE=BG@�:G=�BFIKHO>F>GM�<HLM�:G=������FBEEBHG�H?�:<<NFNE:M>=�=>IK><B:MBHG

"���



+�%��)� %���1>4�*,�* � �) �*
+�%��)�')&'�)+ �*�# $ +���'�)+%�)*� '�1>4�*,�* � �) �*

*����,#��   �����?>D9>E54	
)��#��*+�+���%�����,$,#�+�����')�� �+ &%

�?B�D85�051B��>454��535=25B���
�����
�9>�D8?EC1>4C	

0A>�<A:G@>L�BG�MHM:E�K>:E�>LM:M>�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������:K>�:L�?HEEHPL�

���� ���� ����
�:E:G<>��;>@BGGBG@�H?�R>:K �� ���������� �� ���������� �� ����������
%FIKHO>F>GML � �������� � ������� � �������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ��������
�<JNBLBMBHGL � �������� � Y� � Y�
 BLIHLBMBHGL�:G=�HMA>K � �������� � ��������� � ���������
�:E:G<>��>G=�H?�R>:K �� ���������� �� ���������� �� ����������

0A>�<A:G@>L�BG�:<<NFNE:M>=�=>IK><B:MBHG�?HK�MA>�R>:KL�>G=>=� ><>F;>K����������������:G=������:K>�:L�?HEEHPL�
���� ���� ����

�:E:G<>��;>@BGGBG@�H?�R>:K �� ���������� �� ���������� �� ����������
 >IK><B:MBHG�?HK�MA>�I>KBH= � ������� � ������� � �������
%FI:BKF>GM�<A:K@>L � Y� � Y� � ��������
 BLIHLBMBHGL�:G=�HMA>K � �������� � ��������� � ��������
�:E:G<>��>G=�H?�R>:K �� ���������� �� ���������� �� ����������

"���



DIRECTORS AND EXECUTIVE LEADERSHIP

Steven B. Tanger
Chair of the Board
Director since May 1993.
Former Executive Chair of the Board
Tanger Inc.

Stephen Yalof
Director since July 2020.
President and Chief Executive Officer,
Tanger Inc.

Jeffrey B. Citrin
Director since July 2014.
Co-Founder and Executive Chairman,
Temerity Strategic Partners

David B. Henry
Director since January 2016.
Retired Vice Chairman of the Board of Directors
and Chief Executive Officer, Kimco Realty Corporation

Board of Directors

Sandeep L. Mathrani
Director since June 2021.
Director, Sycamore Partners

Thomas J. Reddin
Director since July 2010.
Managing Partner and Owner,
Red Dog Ventures, LLC

Bridget M. Ryan-Berman
Lead Director
Director since January 2009.
Managing Partner, Ryan-Berman Advisory, LLC

Susan E. Skerritt
Director since July 2018.
Chief Executive Officer, West Walk Advisors, LLC

Luis A. Ubiñas
Director since July 2019.
Former President, Ford Foundation

Stephen Yalof
President and Chief Executive Officer

Jessica Norman
Executive Vice President,
General Counsel and Secretary

Michael Bilerman
Executive Vice President,
Chief Financial Officer and
Chief Investment Officer 

Justin Stein
Executive Vice President,
Leasing

Leslie Swanson
Executive Vice President,
Chief Operating Officer

Executive Team

Senior Team

Brian Auger
Senior Vice President,
Corporate Counsel

Regina Campbell
Senior Vice President,
Marketing

Kimberly Chan
Senior Vice President,
Financial Strategy and Analytics

Joshua Cox
Senior Vice President,
Tax

Deanna Dancy
Senior Vice President,
Asset Management

Christi Downes
Senior Vice President,
People, Culture, and Diversity

Steve Dworkin
Senior Vice President,
Real Estate

Justin Edwards
Senior Vice President,
Enterprise Operations

Talia Fine
Senior Vice President,
Information Technology

Thomas Guerrieri Jr.
Senior Vice President,
Chief Accounting Officer

Bibbit Mason
Senior Vice President,�
Leasing

Doug McDonald
Senior Vice President,�
Treasurer and Investments

Dan Seabaugh
Senior Vice President,�
Leasing

Member National
Association of Real Estate
Investment Trusts, Inc.

Member New York
Stock Exchange



Executive Offices

3200 Northline Avenue, Suite 360
Greensboro, NC 27408
Phone: (336) 292-3010
FAX: (336) 297-0931
Internet: www.Tanger.com

Share Information

New York Stock Exchange: Common Shares – SKT

Shareholder Accounts

Questions regarding shareholder accounts should be
directed to the company’s registrar and transfer agent:
Computershare Trust Company, NA
P.O. Box 43078
Providence, RI 02940-3078
(877) 373-6374
Internet: www.computershare.com

Dividends

Dividends are paid on or around the 15th day
of February, May, August, and November.

Dividend Reinvestment & 
Share Purchase Plan

The company’s Dividend Reinvestment and Share
Purchase Plan provides shareholders an opportunity
to automatically reinvest quarterly dividends into
additional SKT common shares, as well as the
opportunity to purchase additional SKT common
shares. For information describing the Plan, please
contact Investor Relations at (336) 292-3010.

Financial Information

The company’s Annual Report on Form 10-K as filed
with the Securities and Exchange Commission, along
with our written charter for the individual committees
of our Board of Directors, our Corporate Governance
Guidelines, and our Code of Business Conduct and Ethics
are available on our website. For copies of these and other
materials, contact Investor Relations at (336) 292-3010.

CEO/CFO Certification

In accordance with NYSE listing standards, our CEO
certification required by Section 303A.12(a) of the NYSE
Listed Company Manual has been filed with the NYSE.
In addition, our CEO and CFO certifications required
under Section 302 of the Sarbanes-Oxley Act are filed
as exhibits to the Annual Report on Form 10-K.

Diversity, Equity and Inclusion

Tanger is deeply committed to representing
and reflecting the unique experiences, perspectives
and viewpoints of our people, partners, and the
communities we serve. Tanger strives to champion
diversity, equity and inclusion for all. This empowers
us to reach our full potential, fueling innovation and
connection with our employees and the customers
and communities we serve.

Investor Inquiries

Tanger Inc.
Investor Relations Department
3200 Northline Avenue, Suite 360
Greensboro, NC 27408
Phone: (336) 292-3010
Fax: (336) 297-0931
E-mail: TangerIR@Tanger.com

Annual Meeting Notice

Shareholders are cordially invited to virtually attend
our annual meeting on Friday, May 17, 2024 at 10 a.m. 
Eastern Time. Information on how to attend virtually is 
included in our Notice and Access materials.

Independent Registered
Public Accounting Firm

Deloitte & Touche LLP, Charlotte, NC

INVESTOR INFORMATION



To every Tanger employee who helps Make It Happen—thank you.

Tanger Inc.  |  3200 Northline Avenue, Suite 360  |  Greensboro, NC 27408
Phone: (336) 292-3010 or 1-800-4TANGER  |  Fax: (336) 297-0931  |  Tanger.com

Tanger Team Meeting, May 2023


