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A@ÀC9?<A?HALD!=<;F7!;A7@!789!A9UFD!;A7C@?<L9?!U9H[!7;9!A97U@C[!@E!>9A7@C:!HA?!

L@8@C7!U;FF!?9LHD!H:!;AE@C>H7;@A!EF@U:!@B9C!;7X!HA?!9B9A7<HFFD!789!;AE@C>H7;@A!U;FF!L9H:9!

7@!=9!A@A`C9?<A?HA7Q!!

!

"??C9::;AJ!789!?9:;C9!7@!E@C>!H!8;J8FD!9>=9??9?!HA?!LF@:9!L@8@C7!R:99!MQMQiQiTX!6<C7!

ROlllT!:8@U9?!8@U!H!8;J8!F9B9F!@E!9>=9??9?A9::!;A!U8;L8!HL7@C:!HC9!L@AA9L79?!

;A?;C9L7FD!78C@<J8!>HAD!78;C?!GHC7;9:!LHA!:F@U!789!UHD!;A!U8;L8!C9FH7;@A:8;G:!U9H[9AX!

@C!?9LHDX!AH7<CHFFD!@B9C!7;>9!R:99!MQMQMQiTQ!49!:<JJ9:79?!78H7!=<;F?;AJ!78;:!H77HL8>9A7!

U;78!789!HL7@C:!:8@<F?!8HGG9A!H:!9HCFD!H:!G@::;=F9X!HA?!=9!9>=9??9?!;A!@789C!7DG9:!@E!



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

#
#

# 6<7#

:@L;HF!C9FH7;@A:!=9LH<:9!H!8;J89C!F9B9F!@E!9>=9??9?A9::!U;FF!F9H?!7@!H!:F@U9C!CH79!@E!

?9LHDQ!

!

,9E9CC;AJ!;A!78;:!LH:9!7@!HA!;AL<=H7@CX!R:99!MQiQiQ]T!$B9F99A:!97!HFQ!RMNOkT!HF:@!9YGFH;A9?!

78H7!78;:!;:!HL8;9B9?!=D!G<77;AJ!GHC7;L;GHA7:!;A!LF@:9!GC@Y;>;7D!7@!9HL8!@789CQ!(89!:8HC9?!

:GHL9!HA?!9B9A7:!E@C>!H!?9A:9!;A79CAHF!A97U@C[!U;78!:7C@AJ!LF@:<C9!=97U99A!789!L@8@C7!

HA?!>HAHJ9C:Q!(8;:!U;FF!:<GG@C7!789!H=;F;7D!@E!789!;AL<=H7@C!@C!HLL9F9CH7@C!A97U@C[!7@!

?9B9F@G!HA?!L@>><A;LH79!A@C>:X!HA?!7@!gJ97!78;AJ:!?@A9f!R:99!iQMQiTQ!

!

(89!?9:;JA!@E!HLL9F9CH7@C!GC@JCH>:!:8@<F?!789C9E@C9!9AL@<CHJ9!A97U@C[!LF@:<C9!U;78;A!

789!L@8@C7!HA?!>HAHJ9>9A7!79H>!9HCFD!;A!789!GC@JCH>X!=@78!78C@<J8!JC@<G!HL7;B;7;9:!

F;[9!7CH;A;AJ!HA?!;AE@C>HF!HL7;B;7;9:!:<L8!H:!>9HF:!HA?!B;:;7:X!HA?!=D!;AB;7;AJ!789!EC;9A?:!

HA?!EH>;FD!@E!789!L@8@C7!7@!9Y7CH`L<CC;L<FHC!9B9A7:X!H:!GC@G@:9?!=D!6<C7!R6<C7!Ollle!:99!

MQMQiQiTQ!

!

4@U9B9CX!U8;F9!;7!;:!G@:;7;B9!7@!9AL@<CHJ9!789!L@8@C7!7@!=9L@>9!:7C@AJ!7;9:!I<;L[FDX!789!

79A?9ALD!@E!789!BHF<9!@E!U9H[!7;9:!7@!?9LF;A9!@B9C!7;>9!H:!A@A`C9?<A?HALD!?9LHD:!G@:9:!

H!GC@=F9>!7@!HA!HLL9F9CH7@C!U89A!C9FH79?!7@!789!>9A7@C:Q!'E!HA!HLL9F9CH7@C!A97U@C[!;:!

A@7!?DAH>;LX!789A!;7!;:!;A9B;7H=F9!78H7!@B9C!7;>9!HFF!789!HL7@C:!U;FF!>997X!U;FF!9YL8HAJ9!

789;C!A@B9F!;AE@C>H7;@AX!HA?!U;FF!JCH?<HFFD!:99!HA!;ALC9H:9!;A!789!C9?<A?HALD!@E!

;AE@C>H7;@A!HA?!7;9:!=9;AJ!9YL8HAJ9?!U;78;A!789!A97U@C[X!@C!789!?9LHD!@E!A@A`

C9?<A?HALD!R:99!MQMQO]TQ!(C;H?;L!LF@:<C9!U;FF!;ALC9H:9!H:!HL7@C:!>997!9HL8!@789C!HA?!

>H[9!><F7;GF9!L@AA9L7;@A:Q!(89!:7HC7<G:!;A!789!L@8@C7!U;FF!JCH?<HFFD!L9H:9!7@!C9L9;B9!



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

#
#

# 6<8#

;AE@C>H7;@A!@C!7;9:!78H7!HC9!A@A`C9?<A?HA7!HA?!U;FF!789C9E@C9!:99!789!BHF<9!@E!789!

HLL9F9CH7@C!C9?<L9!HLL@C?;AJFDQ!!

!!

(89C9E@C9X!;7!;:!A@7!@AFD!;>G@C7HA7!7@!=<;F?!H!U9H[!7;9!A97U@C[!HC@<A?!HA!HLL9F9CH7@CX!

=<7!7@!GFHA!7@!C9EC9:8!78;:!A97U@C[!L@A:7HA7FD!;A!@C?9C!7@!>H;A7H;A!;7:!H=;F;7D!7@!?9F;B9C!
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L@HL8;AJ!!!!!!!!!!!!!!
MNZNN!`!)EE;L;HF!0H<AL8!.HC7D! "FF!+7HC7<G:!v!"::@L;H79:!

+H7<C?HD!
MO!*9=!

Od! !! !!

+<A?HD!
MM!*9=!

Od! !! !!

!

*;J<C9!iQ!(;>97H=F9!E@C!E;C:7!U99[!@E!$D9*@L<:!
!

!
!



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

#
#

# 77?#

]QdQd!K9B9F@G;AJ!C@F9!:97:!
!

":!@<7F;A9?!;A!789!GC9B;@<:!L8HG79C!R:99!iQMQOkT!HLL9F9CH7@C:!:8@<F?!=9!HUHC9!@E!789!GHC7!

789D!GFHD!;A!789!?9B9F@G;AJ!789!C@F9!:97:!@E!789;C!L@8@C7Q!(8;:!;:!HA!@<7L@>9!@E!789!

:7HC7<G:!>997;AJ!H!?;B9C:9!JC@<G!@E!>9A7@C:!HA?!@789C!:7H[98@F?9C:X!=<7!LHA!=9L@>9!H!

E@L<:!@E!789!HLL9F9CH7@C!HL7;B;7D!@AL9!;7!;:!<A?9C:7@@?!78H7!78;:!;:!8HGG9A;AJX!HA?!;:!@E!

BHF<9Q!!

!

/@A:9I<9A7FDX!789!9?<LH7;@A!HA?!>9A7@C;AJX!HA?!789!A97U@C[;AJ!C9FH79?!HL7;B;7;9:!HC9!

@GG@C7<A;7;9:!E@C!789!:7HC7<G:!7@!F9HCA!8@U!7@!;A79CHL7!U;78!H!U;?9!BHC;97D!@E!G9@GF9!@E!

?;EE9C9A7!=HL[JC@<A?:!HA?!C9FH7;B9!:7H7<:Q!(8;:!L8HFF9AJ9:!789>!;A79FF9L7<HFFD!R:99!

iQMQOkT!HA?!LHA!?9B9F@G!789;C!L@AE;?9AL9!HA?!:@L;HF!:[;FF:!;A!H!UHD!78H7!U;FF!:9CB9!789>!

FH79C!;A7@!F;E9Q!!

!

(8;:! H<78@C!GC@G@:9:!78H7!78;:!=9A9E;7!;:!HF:@!A@7!a<:7!H=@<7!H??C9::;AJ!789!A99?:!@E!

D@<AJ!E@<A?9C:Q!+9A;@C!9Y9L<7;B9:!@C!GC@E9::@C:!E@C!9YH>GF9X!>HD!A@7!8HB9!9YG9C;9AL9!

@E!9AJHJ;AJ!U;78!G9@GF9!@<7:;?9!789;C!A97U@C[X!:@!>HD!HF:@!8HB9!C@F9!:97:!F;>;79?!7@!789!

GH78!@E!789;C!LHC99CQ!09HCA;AJ!8@U!7@!9AJHJ9!U;78!:7HC7<G!E@<A?9C:X!9AJ;A99C:X!HA?!

B9A7<C9!LHG;7HF!;AB9:7@C:!;:!H:!><L8!H!<:9E<F!9?<LH7;@A!7@!H!L@CG@CH79!9Y9L<7;B9!H:!;7!;:!

7@!H!:7HC7<G!E@<A?9CQ!(89!:7HC7<G!79H>:!HA?!@789C!HL7@C:!;A!789!HLL9F9CH7@C!HFF!>;Y!U;78!H!

EHC!U;?9C!CHAJ9!@E!G9@GF9X!=D!HJ9X!:7H7<:X!H=;F;7DX!AH7;@AHF;7DX!HA?!=HL[JC@<A?!H:!H!C9:<F7!

@E!789!<A;I<9!L@AB9A;AJ!H:G9L7!@E!HA!HLL9F9CH7@CX!HA?!789!?;B9C:;7D!9AL@<CHJ9?!=D!H!

U9H[!A97U@C[!HCL8;79L7<C9X!:@!HFF!HC9!?9B9F@G;AJ!789:9!:[;FF:!78C@<J8!789;C!;AB@FB9>9A7Q!!



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

#
#

# 776#

/@>GF9Y!C@F9!:97:!=9L@>9!H![9D!:@L;HF!:[;FF!A99?9?!E@C!789!:7HC7<G:!7@!7H[9!H?BHA7HJ9!@E!

789!+@L;HF!/HG;7HF!78H7!789!HLL9F9CH7@C!8H:!L@AE9CC9?!<G@A!789>X!HA?!;:!789C9E@C9!HA!

;>G@C7HA7!GHC7!@E!HA!HLL9F9CH7@C!GC@JCH>Q!'E!<A?9C:7@@?!=D!78@:9!?9:;JA;AJ!GC@JCH>:X!

789!;>G@C7HAL9!@E!?9B9F@G;AJ!789!C@F9!:97:!@E!789!L@8@C7!:8@<F?!;AE@C>!789!GC@JCH>!

?9:;JAX!U;78!>@C9!9EE@C7!?9?;LH79?!7@!9YGFH;A;AJ!78;:X!HA?!7@!7CH;A;AJ!789>!H=@<7!8@U!7@!

C9:G@A?!7@!789!?;EE9C9A7!:@L;HF!:;7<H7;@A:!789D!U;FF!9AL@<A79C!U;78!789;C!:7HC7<GQ!!

!

(@!H::;:7!78;:X!789!$D9*@L<:!GC@JCH>>;AJ!HFF@LH79?!7;>9!E@C!U@C[:8@G:!@A!8@U!7@!

9AJHJ9!U;78!?;EE9C9A7!:7H[98@F?9C:X!HA?!@A!8@U!789D!@G9CH79Q!(8;:!U@<F?!;ALF<?9!H:[;AJ!

789!:G@A:@C:!7@!9YGFH;A!8@U!789;C!L@>GHA;9:!U@C[X!HA?!8@U!7@!9AJHJ9!U;78!789>X!HA?!

;ALF<?9!:@>9!7CH;A;AJ!GC;@C!7@!L9C7H;A!;A79CHL7;@A:!7@!=C;9E!789!:7HC7<G:!@A!8@U!7@!

=98HB9X!HA?!9B9A!8@U!7@!?C9::!;E!A9L9::HCD!E@C!H!:G9L;E;L!9AJHJ9>9A7Q!!

!

'A:7C<L7;AJ!789!L@8@C7!;A!8@U!7@!=98HB9!HA?!8@U!7@!H??C9::!G9@GF9!HF:@!GC@79L7:!789!

C9G<7H7;@A!@E!789!HLL9F9CH7@CX!HA?!;>G@:9:!H!?9JC99!@E!L@A:;:79ALD!@A!789!GC9:9A7H7;@A!

@E!789!HLL9F9CH7@C!HA?!L@8@C7!7@!@789C!:7H[98@F?9C:Q!(89!>HAHJ9>9A7!79H>!C9J<FHCFD!

=C;9E9?!789!L@8@C7!H:!H!JC@<GX!@C!;A?;B;?<HFFDX!7@!9A:<C9!789D!U9C9!GC9GHC9?!E@C!

>997;AJ:!78H7!CHAJ9?!=C@H?FDX!EC@>!G8D:;L;HA:!7@!;AB9:7@C:X!9Y9L<7;B9:!7@!@789C!:7HC7<G!

E@<A?9C:X!HA?!L<F7<CHFFD!EC@>!/HF;E@CA;HA:!7@!19C>HA:Q!!

!

28;F:7!><L8!@E!78;:!8HGG9A:!;A7C;A:;LHFFD!U;78;A!HA!HLL9F9CH7@CX!<A?9C:7HA?;AJ!789!

;>G@C7HAL9!@E!C@F9!HA?!:7H7<:!:97:!HFF@U:!;7!7@!=9!EHL7@C9?!;A7@!789!GC@JCH>f:!HL7;B;7D!

U;78!>@C9!E@L<:!HA?!G<CG@:9X!U8;L8!;A!7<CA!:8@<F?!LC9H79!F@AJ9C!79C>!BHF<9!E@C!789!

GHC7;L;GHA7:Q!!



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

#
#

# 777#

]QdQk!.;7L8!7CH;A;AJ!
!

":!;?9A7;E;9?!;A!iQMQOdX!G;7L8!7CH;A;AJ!;:!HA!9Y79A:;@A!@E!789!?9B9F@G>9A7!@E!C@F9!:97:Q!"!

E@<A?9C!@C!:7HC7<G!A99?:!7@!L@>><A;LH79!H:G9L7:!@E!H!=<:;A9::!7@!H!B9CD!=C@H?!

H<?;9AL9X!EC@>!;AB9:7@C:!7@!L<:7@>9C:X!>9A7@C:!7@!a@<CAHF;:7:X!HA?!78;:!C9I<;C9:!

L@JA;7;B9!EF9Y;=;F;7D!R:99!MQMQOdTQ!

!

.;7L8!7CH;A;AJ!79HL89:!789!:7HC7<G:!=@78!8@U!7@!9YGFH;A!789;C!:7HC7<G!B9CD!:<LL;AL7FD!;A!H!

:F;?9!?9L[!HA?!;A!G9C:@AX!HA?!789A!F9HCA!8@U!7@!?@!78;:!;A!EC@A7!@E!HA!H<?;9AL9Q!4@U9B9CX!

G;7L8!7CH;A;AJ!HF:@!;AB@FB9:!F9HCA;AJ!8@U!7@!L@>><A;LH79!;?9H:X!F9HCA;AJ!8@U!7@!GC9:9A7!

7@!HA!H<?;9AL9X!HA?!>@:7!@E!HFF!C9I<;C9:!:7HC7<G:!7@!8HB9!H!B9CD!LF9HC!<A?9C:7HA?;AJ!@E!

789;C!@UA!=<:;A9::!HA?!GC@?<L7!;A!@C?9C!7@!GC9:9A7!;7!:<LL;AL7FDQ!!

!

/@AB9A7;@AHF!>9A7@C;AJ!7@!H!FHCJ9!A<>=9C!@E!>9A7@C:!@B9C!H!:8@C7!7;>9X!HF:@!>9HA:!

78H7!789!:7HC7<G:!8HB9!7@!9YGFH;A!789;C!:7HC7<G!C9G9H79?FDX!JH;A;AJ!E99?=HL[X!HA?!

F9HCA;AJ!I<;L[FD!U8H7!?@9:!HA?!?@9:!A@7!U@C[!;A!79C>:!@E!GC9:9A7H7;@AQ!.;7L8;AJ!

789C9E@C9!89FG:!?9B9F@G!HA!<A?9C:7HA?;AJ!@E!789!=<:;A9::!HA?!A9L9::HCD!

L@>><A;LH7;@A!:[;FF:!R:99!MQiQiQMTQ!

!

28;F:7!G;7L8!7CH;A;AJ!;:!L@>>@A!GCHL7;L9X!H:!H!>9HA:!7@!GC9:9A7!7@!;AB9:7@C:X!78;:!789:;:!

8H:!<:9?!+@L;HF!#97U@C[!(89@CD!7@!9YGFH;A!;7!H:!C9GC9:9A7;AJ!H!7CH;A;AJ!;A!L@JA;7;B9!

EF9Y;=;F;7DX!HA?!L@A:9I<9A7FD!HA!9Y79A:;@A!@E!?9B9F@G;AJ!L@>GF9Y!C@F9!:97:!R:99!iQMQOdTQ!

!



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

#
#

# 778#

'A!?9:;JA;AJ!$D9*@L<:X!789!C@F9!@E!G;7L8;AJ!HA?!G;7L8!7CH;A;AJ!UH:!HFC9H?D!<A?9C:7@@?!

EC@>!@=:9CB;AJ!@789C!HLL9F9CH7@C:Q!4@U9B9CX!789!L@AL9G7:!@<7F;A9?!;A!78;:!789:;:!:<JJ9:7!

;7!;:!@E!EHC!JC9H79C!;>G@C7HAL9!78HA!GC9B;@<:FD!<A?9C:7@@?Q!/@A:9I<9A7FDX!$D9*@L<:!

:7C<L7<C9?!G;7L8!7CH;A;AJ!;A7@!789!=9J;AA;AJ!@E!789!GC@JCH>X!U;78!H7!F9H:7!@A9!:9::;@A!

=9E@C9!789!:7HC7<G:!>97!HAD!@E!789!>9A7@C:X!GHC7A9C:X!@C!:G@A:@C:Q!!

!

.;7L8;AJ!UH:!<:9?!78C@<J8@<7!789!GC@JCH>!H7!789!=9J;AA;AJ!@E!HAD!9AJHJ9>9A7:!;A!

@C?9C!7@!L@>><A;LH79!U8H7!789!L@8@C7!UH:!?@;AJ!7@!H!A9U!H<?;9AL9Q!69E@C9![9D!9B9A7:X!

:<L8!H:!789!;AB9:7@C!G;7L8!H7!6F@@>=9CJ!R:99!PQOTX!;A79A:;B9!GCHL7;L9!:9::;@A:!U9C9!<:9?!

7@!9A:<C9!789!G;7L89:!U9C9!EF<9A7!HA?!EC9:8Q!!

!

!

]QdQn!#97U@C[!?9A:;7DX!A@C>:X!HA?!7C<:7!!
!

'A!?;:L<::;AJ!+@L;HF!/HG;7HF!;A!HLL9F9CH7@C:!R:99!iQMQiTX!HA@789C!H:G9L7!@E!+@L;HF!#97U@C[!

(89@CD!C9F9BHA7!7@!789!?9:;JA!@E!HLL9F9CH7@C:!;:!A97U@C[!?9A:;7DQ!1CHA@B9779C!RMNNdT!

HCJ<9?!78H7!FHCJ9C!:@L;HF!A97U@C[:!8HB9!F@U9C!?9A:;7DX!@C!><F7;GF9!L@AA9L7;@A:!=97U99A!

A@?9:X!=9LH<:9!G9@GF9!8HB9!AH7<CHF!F;>;7H7;@A:!@A!8@U!>HAD!:@L;HF!7;9:!789D!LHA!

>H;A7H;A!R:99!MQMQOQiTQ!4@U9B9CX!;7!HGG9HC:!F;[9FD!78H7!H!E<AL7;@A!@E!HA!HLL9F9CH7@C!;:!7@!

9AH=F9!8;J89C!?9A:;7DX!@C!>@C9!HL7;B9!7;9:!=97U99A!A@?9:X!;A!H!FHCJ9C!A97U@C[!78HA!HAD!

;A?;B;?<HF!:7HC7<G!E@<A?9C!L@<F?!>H;A7H;A!;A?;B;?<HFFDQ!!

!

1CHA@B9779C!RMNNdT!9YGFH;A9?!78H7!A@C>:!LHA!=9!9AE@CL9?!>@C9!9EE9L7;B9FD!;A!H!?9A:9!

A97U@C[X!U89C9!789C9!HC9!><F7;GF9!L@AA9L7;@A:!=97U99A!A@?9:!:@!C9G<7H7;@AHF!



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

#
#

# 779#

;AE@C>H7;@A!LHA!7CHB9F!I<;L[FD!HA?!U;?9FD!R:99!MQMQiQOTQ!(8;:!789@CD!:<JJ9:7:!78H7!;E!H!

:7HC7<G!;:!L@AA9L79?!7@!H!=H?!HL7@CX!=<7!A@7!7@!HAD!@789C!:7HC7<G:!U8@!HFC9H?D![A@U!789!

=H?!HL7@CX!;7!;:!B<FA9CH=F9!=@78!=9LH<:9!;7!LHAA@7!BHF;?H79!;7:!C9G<7H7;@AX!HA?!LHAA@7!

78C9H79A!:HAL7;@A!=D!C9G<7H7;@AHF!?H>HJ9!=9LH<:9!;7!FHL[:!><F7;GF9!7;9:!U;78;A!789!

U;?9C!9L@:D:79>Q!"!:7HC7<G!@A!789;C!@UA!U@<F?!A@7!=9!H=F9!7@!>H;A7H;A!:<L8!H!FHCJ9!HA?!

?9A:9!A97U@C[X!HA?!;:!789C9E@C9!B<FA9CH=F9!7@!G9@GF9!U8@!>;J87!7H[9!H?BHA7HJ9!@E!;7!

U;78@<7!789!E9HC!@E!C9G<7H7;@AHF!C;:[Q!(89C9E@C9X!;7!;:!;>G@C7HA7!7@!<A?9C:7HA?!789!C@F9!@E!

HA!HLL9F9CH7@C!;:!7@!LC9H79!H!A97U@C[X!78H7!;:!><L8!FHCJ9CX!HA?!U;78!JC9H79C!?9A:;7DX!78HA!

H!:7HC7<G!L@<F?!?@!HF@A9Q!

!

2;78;A!78;:!FHCJ9!A97U@C[!78H7!:7;FF!8H:!8;J8!?9A:;7D!789!HLL9F9CH7@C!;:!H=F9!7@!?9B9F@G!

HA?!L@>><A;LH79!A@C>:X!U8;L8!9AL@<CHJ9!789!GC@79L7;@A!HA?!:<GG@C7!@E!789!L@8@C7Q!

(89C9E@C9X!;7!;:!HF:@!;>G@C7HA7!7@!=9!L@A:L;@<:!78H7!789!HLL9F9CH7@C!>HAHJ9C:!A99?!7@!

EHL7@C!78;:!E<AL7;@A!;A7@!789!?9:;JA!@E!789!HLL9F9CH7@CQ!(89!789@CD!:<JJ9:7:!78H7!

?9B9F@G;AJ!789!9>=9??9?A9::!@E!789!L@8@C7!HA?!>HAHJ9>9A7!79H>!U@<F?!F9H?!7@!

:7C@AJ9C!?9A:;7D!H7!789!L@C9X!U8;L8!U@<F?!9AL@<CHJ9!789!9:7H=F;:8>9A7!@E!A@C>:X!HA?!

U@<F?!EHL;F;7H79!789!H=;F;7D!7@!=<;F?!H!FHCJ9C!A97U@C[!HC@<A?!78H7!L@C9Q!(8;:!789A!HFF@U:!

F;A[!C9L;GC@L;7D!7@!=9!<:9?!7@!G@F;L9!78@:9!A@C>:X!:@!789!HLL9F9CH7@C!LHA!GC@79L7!789!

:7HC7<G:Q!!!

!

(8;:!HF:@!C9EF9L7:!=HL[!7@!6<C7f:!ROlllT!789@C;9:!H=@<7!9>=9??9?A9::!HA?!?9LHDX!;A!

U8;L8!89!GC@G@:9?!78H7!9HCFD!:@L;HF!9AJHJ9>9A7:!;ALF<?;AJ!EC;9A?:!HA?!EH>;FD!U;FF!

LC9H79!H!8;J89C!F9B9F!@E!9>=9??9?A9::!HA?!F9H?!7@!H!:F@U9C!CH79!@E!?9LHD!!R!:99!MQMQiQiTQ!

+G9L;E;LHFFD!C9FH7;AJ!7@!$D9*@L<:!78;:!;AE@C>9?!789!?9:;JA!@E!789!GC@JCH>!=D!



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

#
#

# 77:#

9>G8H:;:;AJ!789!;>G@C7HAL9!=@78!@E!;AE@C>HF!:@L;HF!HL7;B;7;9:!;A!789!E;C:7!U99[X!HA?!@E!

;AB;7;AJ!789!L@8@C7f:!EC;9A?:!HA?!EH>;FD!7@!789:9!9B9A7:Q!

!

'A!79C>:!@E!L@>><A;LH7;AJ!A@C>:X!78;:!789:;:!GC@G@:9:!78H7!HLL9F9CH7@C:!79HL8!:7HC7<G:!

8@U!7@!=9!:7HC7<G:!=D!LC9H7;AJ!H!L@A:;:79ALD!78C@<J8!789!GC@JCH>!78H7!:7C<L7<C9:!

<A;E@C>!9AJHJ9>9A7:X!E@C!9YH>GF9!;A!G;7L8;AJX!=<7!HF:@!;A!8@U!:7HC7<G:!9AJHJ9!U;78!

>9A7@C:X!;AB9:7@C:X!HA?!@789C!:7HC7<G:Q!(89:9!UHD:!@E!9AJHJ;AJ!E@C>!789!U;?9C!A@C>:!@E!

=98HB;@<CX!HF@AJ!U;78!A@C>:!@E!L<F7<C9X!F;[9!7C<:7X!HA?!L@`@G9CH7;@A!R:99!iQMQiTQ!

!

(8;:!7@@[!789!E@C>!;A!$D9*@L<:!@E!J<;?9F;A9:!E@C!>9A7@C:!HA?!:7HC7<G:!HC@<A?!8@U!

>9A7@C;AJ!:8@<F?!=9!L@A?<L79?!R:99!PQ]T!X!HA?!;AEF<9AL9?!789!?9:;JA!HA?!9Y9L<7;@A!@E!

789!GC@JCH>!:@!78H7!789!:7HC7<G:!U9C9!;AE@C>9?!@E!789!A@C>:!789D!U9C9!9YG9L79?!7@!

H?@G7!U8;F:7!GHC7!@E!789!$D9*@L<:!L@8@C7Q!!

!

"LL9F9CH7@C:!LHA!9YLF<?9!HA?!9YG9F!:7HC7<G:!HA?!E@<A?9C:!U8@!HC9!?;:C<G7;B9!@C!A@7!

9AJHJ;AJ!;A!789!L@>><AHF!AH7<C9!@E!789!GC@JCH>X!HA?!789!9L@:D:79>!9EE9L7;B9FD!

C9UHC?:!78@:9!U8@!?@!=D!:<GG@C7;AJ!789>Q!(8;:!;:!F;A[!C9L;GC@L;7D!;A!HL7;@AX!HA?!C9EF9L7:!

789!:G9L;E;L!AH7<C9!@E!789!HLL9F9CH7@C!A97U@C[X!H:!?9:LC;=9?!=D!1CHA@B9779C!RMNNdT!U8@!

9YGFH;A9?!78H7!;A!H!?9A:9!A97U@C[X!;?9H:!H=@<7!=98HB;@<CHF!A@C>:!HC9!9AL@<A79C9?!

@E79AX!HA?!?;:L<::9?X!>@?9CH79?X!HA?!HLL9G79?Q!"F:@X!78H7!?9B;HAL9!EC@>!HLL9G79?!A@C>:!

;:!8HC?9C!7@!8;?9X!HA?!L@>><A;LH79?!>@C9!U;?9FD!78C@<J8!789!A97U@C[X!HA?!789C9E@C9!

>@C9!F;[9FD!7@!=9!G<A;:89?!R:99!MQMQiQOTQ!!

"LL9F9CH7@C:!HC9!789C9E@C9!;A!H!:7C@AJ!G@:;7;@A!7@!?9B9F@G!A@C>:X!8HB;AJ!H!?9A:9!

A97U@C[!H7!789;C!L@C9X!HA?!HC9!H=F9!7@!L@>><A;LH79!789>!78C@<J8!789;C!U9H[!A97U@C[!



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

#
#

# 77;#

HCL8;79L7<C9X!HA?!FHCJ9!?9A:9!A97U@C[Q!(8;:!G<7:!789>!;A!H!:7C@AJ!G@:;7;@A!;A!789!U;?9C!

9L@:D:79>!7@!9:7H=F;:8!HA?!GC@GHJH79!A@C>:!>@C9!J9A9CHFFDX!789C9=D!9AL@<CHJ;AJ!789!

?9B9F@G>9A7!@E!HAJ9F!;AB9:7;AJX!9A7C9GC9A9<C:8;GX!7C<:7X!HA?!L@`@G9CH7;@AX!E@C!9YH>GF9X!

H:!UH:!@=:9CB9?!;A!789!F;79CH7<C9!C9B;9U!R:99!MQiQ]QOTQ!!

!

'A!GCHL7;L9X!$D9*@L<:!;AB@FB9?!789!:7HC7<G:!;A!GC9GHC;AJ!E@C!HA?!C<AA;AJ!G<=F;L!EHL;AJ!

9B9A7:X!:@!789D!:8HC9?!789!A@C>:!@E!789!>HAHJ9>9A7!79H>X!HA?!<A?9C:7@@?!789!=CHA?!

789D!U9C9!GHC7!@EQ!!

!

!

]QdQl!.C@79L7;AJ!+7HC7<G:!
!

(8;:!;A79CGFHD!@E!A@C>:X!H!U9H[!A97U@C[!HCL8;79L7<C9!U;78!H!8;J8!?9JC99!@E!?9A:;7DX!HA?!

789!?DAH>;L!AH7<C9!@E!789!HLL9F9CH7@C!A97U@C[!8H:!=99A!:8@UA!7@!9AH=F9!HLL9F9CH7@C:!7@!

GC@79L7!789;C!:7HC7<G:X!GC;>HC;FD!<:;AJ!F;A[!C9L;GC@L;7D!R:99!iQMQkTQ!+7HC7<G:!=9A9E;7!EC@>!

=9;AJ!H=F9!7@!78C9H79A!H!><L8!8;J89C!C;:[!@E!:HAL7;@A!=D!789;C!H::@L;H7;@A!U;78!789!

HLL9F9CH7@CX!U8;L8!;7:9FE!>HD!=9!=HL[9?!=D!8;J89C!:7H7<:!HL7@C:!;A!789!U;?9C!9L@:D:79>Q!

(89C9E@C9X!789!HLL9F9CH7@C!;:!=@78!LC9H7;AJ!H!A97U@C[!78H7!LHA!9EE9L7;B9FD!G@F;L9!A@C>:X!

HA?!HF:@!L@AE9CC;AJ!;7:!:@L;HF!LHG;7HF!@A!789!:7HC7<G:!R:99!iQMQkTQ!(8;:!:8@<F?!;AE@C>!789!

?9:;JA!@E!HA!HLL9F9CH7@C!=D!9A:<C;AJ!78H7!;7!=<;F?:!78;:!A97U@C[!:7C<L7<C9X!HA?!C9HF;:9:!;7!

8H:!H!C@F9!;A!GC@79L7;AJ!:7HC7<G:!;A!78;:!UHDQ!!

!

(8;:!L@>GF9Y!:97!@E!;?9H:!78H7!9YGFH;A!U8D!HLL9F9CH7@C:!U@C[!;A!79C>:!@E!7C<:7!HA?!

L@@G9CH7;@A!LHA!;AE@C>!8@U!789D!HC9!?9:;JA9?Q!(89D!:<JJ9:7!78H7!789!A@C>:!@E!789!



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

#
#

# 77<#

HLL9F9CH7@C!:8@<F?!=9!9YGC9::9?!LF9HCFD!7@!HFF!:7H[98@F?9C:X!HA?!HA!HLL9F9CH7@C!A99?:!7@!

=9!?9:;JA9?!7@!8HB9!H!?DAH>;L!A97U@C[!U;78!U9H[!A97U@C[!HCL8;79L7<C9!HA?!><F7;GF9!

U9H[!7;9:!;A!@C?9C!7@!=9!H=F9!7@!<:9!C9G<7H7;@A!7@!G@F;L9!78@:9!A@C>:!78C@<J8!F;A[!

C9L;GC@L;7DQ!!

!

28;F:7!A@7!HFF!@E!78;:!A99?:!7@!=9!9YGFH;A9?!7@!789!GHC7;L;GHA7:X!;7!:8@<F?!=9!<:9E<F!E@C!789!

HLL9F9CH7@C!79H>!7@!<A?9C:7HA?!U8D!G9@GF9!HC9!L@@G9CH7;AJX!HA?!8@U!C9G<7H7;@A!LHA!=9!

<:9?!7@!9AL@<CHJ9!78;:!HA?!7@!:HAL7;@A!=H?!HL7@C:Q!'7!;:!HF:@!<:9E<F!7@!=9!H=F9!7@!9YGFH;A!

7@!@789C!:7H[98@F?9C:X!:<L8!H:!L@CG@CH79:!HA?!<A;B9C:;7;9:X!GC9L;:9FD!U8D!789!HLL9F9CH7@C!

U;FF!A@7!=9!9>GF@D;AJ!#K":!HA?!L@A7CHL7:X!@C!=9!GHD;AJ!>9A7@C:Q!!

!

$D9*@L<:!;A79JCH79?!78;:!<A?9C:7HA?;AJ!;A7@!789!?9:;JA!@E!789!GC@JCH>X!;A!GHC7;L<FHC!=D!

=<;F?;AJ!H!FHCJ9X!U9H[!7;9!A97U@C[X!=<7!HF:@!;A!C9:;:7;AJ!LHFF:!EC@>!L@CG@CH79!FHUD9C:X!

HA?!<A;B9C:;7D!79L8!7CHA:E9C!@EE;L9:!7@!:;JA!@C!;::<9!#K":Q!&9A7@C:!U9C9!A@7!GH;?X!=<7!

789!GC@JCH>!UH:!?9:;JA9?!;A!:<L8!H!UHD!H:!7@!:8HC9!H:!><L8!BHF<9!H:!G@::;=F9!U;78!

789>Q!(8;:!;AB@FB9?!;AB;7;AJ!789>!7@!>@:7!9B9A7:X!@EE9C;AJ!789>!?9:[!:GHL9!U89A!789D!

U9C9!B;:;7;AJ!69CF;AX!HA?!@EE9C;AJ!7@!>H[9!?;C9L7!;A7C@?<L7;@A:!E@C!789>!7@!@789C!HL7@C:!

;A!789!$D9*@L<:!A97U@C[Q!!

!

'7!UH:!HF:@!;AL@CG@CH79?!;A7@!789!?9:;JA!@E!$D9*@L<:!78H7!;7!U@<F?!8HB9!><F7;GF9!

:G@A:@C:X!HA?!H!A97U@C[!@E!GHC7A9C:X!:@!78H7!;7!UH:!H=F9!7@!BHF;?H79!G9@GF9!78C@<J8!789;C!

C9G<7H7;@A:X!HA?!8H?!789!H=;F;7D!7@!L@>><A;LH79!C9G<7H7;@A!=HL[!@<7!7@!789!9L@:D:79>!H:!

H!78C9H7!@E!:HAL7;@AX!:<GG@C7;AJ!F;A[!C9L;GC@L;7DQ!!

!



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

#
#

# 77=#

W1;)!33C>CA!FGA<)!E8 )C3G<O<FC*<)
!

(89!GC9B;@<:!L8HG79C!9YGF@C9?!8@U!789!F;79CH7<C9!9YGFH;A9?!789!;A79CGFHD!=97U99A!

HLL9F9CH7@C:!HA?!9L@:D:79>:!R:99!iQMQONTQ!'7!UH:!:<JJ9:79?!78H7!HLL9F9CH7@C:!A99?!

9L@:D:79>:!EC@>!U8;L8!7@!:@<CL9!>9A7@C:X!:7HC7<G:X!HA?!@789C!H::97:X!=<7!HF:@!78H7!

HLL9F9CH7@C:!LHA!=<;F?!HA?!>H;A7H;A!9L@:D:79>:!R:99!MQiQiQdTQ!6D!C<AA;AJ!9B9A7:!HA?!

=9;AJ!@G9A!7@!A9U!G9@GF9X!HLL9F9CH7@C:!U9C9!:8@UA!7@!HL7!H:!A97U@C[!HJJC9JH7@C:!

HLC@::!HA!9L@:D:79>!R:99!MQiQ]QdTQ!!

!

(8;:!C9:9HCL8!:<JJ9:7:!78H7!789!UHD!;A!U8;L8!HLL9F9CH7@C:!=<;F?!BHF<9!HA?!HLLC<9!+@L;HF!

/HG;7HF!>H[9:!789>!H77CHL7;B9!7@!?;EE9C9A7!:7H[98@F?9C:Q!(89!HLL9F9CH7@C!;:!H!A9L9::HCD!

HA?!<:9E<F!9A7;7D!E@C!;AB9:7@C:X!E@C!L@CG@CH79!9Y9L<7;B9:X!HA?!E@C!:7HC7<G:X!H:!;7!9Aa@D:!H!

C9FH7;@A:8;G!U;78!789>!HFF!78H7!789D!>HD!A@7!8HB9!?;C9L7FD!U;78!9HL8!@789CQ!!

!

(89C9E@C9X!a<:7!H:!HA!HLL9F9CH7@C!A99?:!7@!=9!9>=9??9?!U;78;A!HA!9L@:D:79>!7@!E;A?!789!

BHC;@<:!:7H[98@F?9C:!;7!A99?:!;A!@C?9C!7@!E<AL7;@A!U9FFX!;7!LHA!89FG!=<;F?!@C!?9B9F@G!HA!

9L@:D:79>Q!'7!LHA!F9HB9!789!9L@:D:79>!=9779C!L@AA9L79?X!8HB;AJ!C<A!HA!;A79A:;B9!G9C;@?!

@E!9B9A7:!HA?!;A79CHL7;@A:!78H7!;AB@FB9!L@AA9L7;AJ!><F7;GF9!HL7@C:Q!(89!F;79CH7<C9!

:<GG@C79?!78;:!@=:9CBH7;@A!=D!?9>@A:7CH7;AJ!8@U!+@L;HF!/HG;7HF!9A?:!<G!=9;AJ!:8HC9?!

U;?9FD!=D!78@:9!U8@!J9A9CH79!;7!R:99!iQMQOMTQ!!

!

":!H!C9:<F7X!789!H<78@C!@E!78;:!789:;:!GC@G@:9:!78H7!HA!HLL9F9CH7@C!LHA!LC9H79!H!FHCJ9!

A<>=9C!@E!:@L;HF!;A79CHL7;@A:!;A!H!:8@C7!G9C;@?!@E!7;>9X!@E79A!=C;AJ;AJ!7@J9789C!G9@GF9!

HA?!9A7;7;9:!78H7!U@<F?!A@7!@789CU;:9!>997Q!'A!78;:!UHDX!789!HLL9F9CH7@C!LHA!L@AB9A9!



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

#
#

# 77>#

HA?!?9B9F@G!HA!9L@:D:79>Q!'A!?@;AJ!:@!;7!789A!:7C9AJ789A:!;7:!@UA!G@:;7;@A!=D!=9;AJ!

9>=9??9?!;A!H!>@C9!?DAH>;L!9L@:D:79>X!U8;L8!LHA!=9L@>9!H!:9FE`G9CG97<H7;AJ!LDLF9Q!

(8;:!F9?!7@!789!:<JJ9:7;@A!78H7!$D9*@L<:!UH:!HA!9L@:D:79>!=<;F?9CX!?9B9F@G;AJ!78H7!

?9E;A;7;@A!EC@>!789!7DG@F@J;9:!@E!.H<U9F:!97!HFQ!RMNOdTX!HA?!4@EE>HA!j!,H?@a9B;L8`

39FF9D!RMNOMT!R:99!iQMQOOTQ!

!

!

]QkQO!69L@>;AJ!HA!9L@:D:79>!=<;F?9C!!
!

(@!=9!HA!9L@:D:79>!=<;F?9CX!H:!?9E;A9?!;A!78;:!789:;:X!;AE@C>:!H!A<>=9C!@E!EHL7@C:!

C9FH7;AJ!7@!789!?9:;JA!@E!789!HLL9F9CH7@CQ!*;C:7X!;7!><:7!=9!H:L9C7H;A9?!U89789C!789!

HLL9F9CH7@C!;:!FH<AL8;AJ!U;78;A!HA!HFC9H?D!:7C@AJ!9L@:D:79>X!@C!U89789C!;7!E;C:7!A99?:!7@!

=<;F?!HA!9L@:D:79>!U;78;A!U8;L8!7@!FH<AL8Q!'A!GHC7;L<FHCX!78;:!:8@<F?!;AEF<9AL9!?9L;:;@A!

>H[;AJ!=D!FHCJ9!L@CG@CH7;@A:!@C!J@B9CA>9A7!HJ9AL;9:!U89A!F@@[;AJ!7@!9:7H=F;:8!HA!

HLL9F9CH7@CQ!+<L8!GC@JCH>:!U;FF!A@7!EF@<C;:8!;E!789D!HC9!FH<AL89?!U;78@<7!HA!9L@:D:79>!

HC@<A?!789>X!@C!;E!789D!C9>H;A!L@A7H;A9?!U;78;A!H!LF@:9?!A97U@C[!HA?!HC9!A@7!@G9A!7@!H!

=C@H?!CHAJ9!@E!:7H[98@F?9C:!EC@>!H!U;?9C!9L@:D:79>Q!!

!

'A!?9:;JA;AJ!$D9*@L<:X!78;:!789@CD!;AEF<9AL9?!7U@!H:G9L7:!@E!789!GC@JCH>Q!(89!E;C:7!UH:!

789!L8@;L9!@E!U89C9!789!HLL9F9CH7@C!U@<F?!=9!F@LH79?Q!(8;:!?9E;A9:!8@U!><L8!@789C!

C9FH79?!HL7;B;7D!;:!HFC9H?D!8HGG9A;AJ!HC@<A?!789!HLL9F9CH7@CQ!69;AJ!=H:9?!;A!H!F@LH7;@A!

78H7!8H:!@789C!:7HC7<G:X!HL7;B;7;9:X!HA?!HA!9A7C9GC9A9<C;HF!L<F7<C9!GC@B;?9:!HA!9Y;:7;AJ!

9L@:D:79>!U;78;A!U8;L8!7@!9:7H=F;:8!789!HLL9F9CH7@CQ!(89!:9L@A?!H:G9L7!C9FH79?!A@7!7@!



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

#
#

# 78?#

789!F@LH7;@AX!=<7!7@!789!:9L7@CHF!9L@:D:79>X!;A!78;:!LH:9!9D9̀LHC9X!CH;:;AJ!789!I<9:7;@A!@E!

8@U!7@!=<;F?!HA!9L@:D:79>!HC@<A?!H!7@G;LX!CH789C!78HA!a<:7!;A!H!F@LH7;@AQ!!

!

(@!=9!H!F@LHF!@C!C9J;@AHF!9L@:D:79>!=<;F?9C!;AEF<9AL9:!U89C9!7@!C<A!789!GC@JCH>X!=<7!7@!

=<;F?!HA!9L@:D:79>!HC@<A?!H!:9L7@C!C9I<;C9:!789!GC@JCH>!:@>98@U!7@!H??C9::!H!JF@=HF!

A97U@C[!H:!U9FF!H:!9Y;:7!U;78;A!H!F@LHF!9L@:D:79>Q!!'7!UH:!789C9E@C9!LF9HC!78H7!$D9*@L<:!

U@<F?!A99?!7@!=9!H!JF@=HF!GC@JCH>X!=9LH<:9!789!=9:7!L@>GHA;9:!U@C[;AJ!;A!9D9`LHC9!

U9C9!A@7!HF:@!HFF!;A!@A9!F@LH7;@AX!=<7!;7!U@<F?!=9!89FGE<F!HFC9H?D!7@!=9!F@LH79?!U;78;A!H!

?DAH>;L!:7HC7<G!9L@:D:79>X!@789CU;:9!789!GC@JCH>!U@<F?!8HB9!8H?!7@!=<;F?!=@78!

9L@:D:79>:Q!(8;:!:7CH79JD!UH:!?9B9F@G9?!H:!E@FF@U:Q!!

!

!

]QkQM!/8@;L9!@E!0@LH7;@A!E@C!$D9*@L<:Z!69CF;A!
!

(89!F@LH7;@A!@E!$D9*@L<:!C9E9C:!=@78!7@!789!L8@;L9!@E!L;7D!HA?!7@!789!F@LH7;@A!U;78;A!78H7!

L;7DQ!'7!UH:!GC9E9CH=F9!E@C!$D9*@L<:!7@!=9!;A!H!L;7D!A9HC!C9F9BHA7!:7H[98@F?9C:X!HA?!U89C9!

789C9!UH:!H!:7HC7<G!9L@:D:79>Q!'A!789!LH:9!@E!$D9*@L<:X!789!F9H?!:G@A:@CX!6HD9CX!UH:!

F@LH79?!;A!69CF;AX!HA?!69CF;A!HF:@!8H?!H!EF@<C;:8;AJ!:7HC7<G!9L@:D:79>Q!!

!

69CF;A!HF:@!8H?!789!?;:7;AL7!H?BHA7HJ9!@E!=9;AJ!G@::;=FD!789!L89HG9:7!>Ha@C!L;7D!;A!

$<C@G9!U;78!H!:<=:7HA7;HF!9Y;:7;AJ!:7HC7<G!9L@:D:79>Q!*99?=HL[!EC@>!:7HC7<G:X!

9:G9L;HFFD!78@:9!EC@>!9>9CJ;AJ!9L@A@>;9:X!UH:!78H7!9B9A!U;78!789!E<A?;AJ!GC@B;?9?!=D!

HLL9F9CH7@C:X!;7!UH:!:@>97;>9:!A@7!9A@<J8!7@!L@B9C!789!L@:7!@E!C9F@LH7;AJ!7@!9YG9A:;B9!

L;7;9:!F;[9!0@A?@A!E@C!HA!HLL9F9CH7@C!GC@JCH>Q!!



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

#
#

# 786#

!

69CF;A!789C9E@C9!LC9H79?!H?BHA7HJ9:!E@C!$D9*@L<:!78H7!U@<F?!>H[9!;7!9H:;9C!7@!H77CHL7!

J@@?!:7HC7<G:!HA?!7@!U@C[!U;78!;7:!F9H?!:G@A:@CX!HA?!78H7!;7!HFF@U9?!=@78!789!HLL9F9CH7@C!

HA?!:7HC7<G:!7@!HL8;9B9!>@C9!E@C!789!E;AHAL9!HBH;FH=F9Q!!

!

4HB;AJ!HA!9Y;:7;AJ!:7HC7<G!9L@:D:79>!>9HA7!$D9*@L<:!L@<F?!L@`8@:7!9B9A7:X!:8HC9!

C9:@<CL9:X!HA?!;AB;79!78H7!U;?9C!9L@:D:79>!7@!;7:!@UA!9B9A7:Q!'A!78;:!C9:G9L7!;7!U@<F?!

HFF@U!789!L@8@C7!:7HC7<G:!7@!>;Y!U;78!@789C!:7HC7<G:X!HA?!8HB9!HLL9::!7@!C9:@<CL9:!

=9D@A?!789!L@C9!GC@JCH>Q!69;AJ!U;78;A!H!FHCJ9C!9Y;:7;AJ!:7HC7<G!9L@:D:79>!HF:@!>9HA7!

78H7!$D9*@L<:!L@<F?!H?@G7!789!A@C>:!@E!78H7!9L@:D:79>X!>H[;AJ!;7!9H:;9C!7@!

L@>><A;LH79!HA?!G@F;L9!;7:!A@C>:!U;78;A!789!HLL9F9CH7@C!A97U@C[!;7:9FEQ!!

!

!

]QkQi!/8@;L9!@E!0@LH7;@AZ!,H;A>H[;AJ!0@E7!!
!

,9EF9L7;AJ!789!?;:L<::;@A!;A!78;:!L8HG79C!H=@<7!789!A99?!7@!=C;?J9X!HA?!>H;A7H;A!

?;B9C:;7DX!$D9*@L<:!L8@:9!H!U9FF`[A@UA!:7HC7<G!:GHL9!H:!;7:!=H:9!;A!69CF;AX!CH789C!78HA!H!

:GHL9!89HB;FD!H::@L;H79?!U;78!9D9`LHC9Q!$D9*@L<:!HFC9H?D!8H?!H!:7C@AJ!C9FH7;@A:8;G!U;78!

6HD9C!HA?!@789C!9D9`LHC9!L@>GHA;9:X!789!L8HFF9AJ9!U@<F?!=9!7@!H77CHL7!:7HC7<G:!7@!789!

GC@JCH>X!:@!789!=CHA?!HA?!F@LH7;@A!:8@<F?!=9!H77CHL7;B9!7@!789>Q!!,H;A>H[;AJ!0@E7!UH:!

H7!789!7;>9!@A9!@E!789!F9H?;AJ!:7HC7<G!L@`U@C[;AJ!:GHL9:!;A!69CF;AX!HA?!8@>9!7@!+7HC7<G!

6@@7LH>G!69CF;AX!@A9!@E!$<C@G9f:!F9H?;AJ!:7HC7<G!HLL9F9CH7@C:Q!,H;A>H[;AJ!0@E7!UH:!

9YGHA?;AJ!H:!H!B9A<9X!HA?!8H?!H!C@@>!;A!=97U99A!789!>H;A!HLL9F9CH7@C!:GHL9!HA?!789!

9B9A7!C@@>!U8;L8!UH:!789!C;J87!:;_9!E@C!$D9*@L<:Q!!



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

#
#

# 787#

(89!G9CL9;B9?!H?BHA7HJ9:!@E!,H;A>H[;AJ!0@E7!U9C9!78H7!;7!UH:!L9A7CHFFD!F@LH79?X!HFC9H?D!

H!:7HC7<G!8<=!U;78!@789C!HL7;B;7;9:!7H[;AJ!GFHL9!;A!789!=<;F?;AJX!HA?!L@>=;A9?!=CHA?:!

HFC9H?D!C9L@JA;:9?!;A!789!:7HC7<G!L@>><A;7DQ!(8;:!H::;:79?!$D9*@L<:!;A!E<C789C!

9:7H=F;:8;AJ!78H7!;7!UH:!GHC7!@E!789!>H;A:7C9H>!:7HC7<G!9L@:D:79>!H:!U9FF!H:!=9;AJ!GHC7!

@E!789!69CF;A!:7HC7<G!:9L7@C!HA?!789!9D9`LHC9!:9L7@CQ!!

!

,H;A>H[;AJ!0@E7!E;779?!789!H;>:!@E!$D9*@L<:!U9FF!=9LH<:9!;7!UH:!HFC9H?D!?9:;JA9?!H:!H!

:7HC7<G!L@`U@C[;AJ!:GHL9!HA?!HLL9F9CH7@C!F@LH7;@AQ!/@A:9I<9A7FDX!;7!UH:!@G9A`GFHAX!U;78!

B9CD!E9U!?@@C:!@C!UHFF:Q!$D9*@L<:!@LL<G;9?!H!C@@>!;A!789!>;??F9!@E!789!=<;F?;AJX!;A!

=97U99A!789!>H;A!L@`U@C[;AJ!:GHL9!HA?!HA!9B9A7!:GHL9Q!(8;:!>9HA7!G9@GF9!<:;AJ!789!

=<;F?;AJ!L@A:7HA7FD!UHF[9?!78C@<J8!789!$D9*@L<:!:GHL9X!U8;L8!L@CC9:G@A?9?!U;78!789!

?9:;C9!7@!?9B9F@G!U9H[!7;9!L@A7HL7:!=9D@A?!789!;>>9?;H79!:@L;HF!A97U@C[!@E!$D9*@L<:!

=9LH<:9!;7!@G9A9?!<G!789!@GG@C7<A;7D!E@C!CHA?@>!A9U!L@A7HL7:!7@!=9!>H?9!=D!789!

:7HC7<G:Q!(89!789@CD!78H7!:<GG@C79?!78;:!L8@;L9!UH:!<:9E<F!;A!9YGFH;A;AJ!7@!L@CG@CH79!

:7H[98@F?9C:!H!?9L;:;@A!789D!E@<A?!L@<A79C`;A7<;7;B9X!L@>;AJ!EC@>!H!:9L7@C!78H7!U@<F?!

9YG9L7!H!?9?;LH79?!:GHL9!U;78!LF@:9?!?@@C:!:@!78H7!@AFD!$D9*@L<:!GHC7;L;GHA7:!U@<F?!

8HB9!HLL9::Q!!

!

,H;A>H[;AJ!0@E7!HF:@!@G9A9?!HA!H?a@;A;AJ!LHEw!HA?!=HC!U8;L8!HFF@U9?!$D9*@L<:!HA?!789!

L@8@C7!9H:;FD!7@!;AB;79!G9@GF9!E@C!;AE@C>HF!>997;AJ:!@B9C!L@EE99!@C!L@L[7H;F:Q!(8;:!HJH;A!

7;9?!;A7@!789!?9:;C9!7@![99G!;A79CHL7;@A:!;AE@C>HFX!HA?!7@!8HB9!G@C@<:!=@<A?HC;9:!

=97U99A!789!L@8@C7X!789!HLL9F9CH7@C!A97U@C[X!HA?!789!U;?9C!9L@:D:79>Q!(89!LHEw!=HC!

HC9H!=9LH>9!H!L@AB9A;AJ!:GHL9!E@C!G9@GF9!EC@>!HLC@::!789!:7HC7<G!9L@:D:79>!;A!69CF;AQ!!

!



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

#
#

# 788#

"FF!@E!78;:!>H?9!;7!9H:;9C!7@!LC9H79!H!B;=CHA7!9L@:D:79>!HC@<A?!$D9*@L<:Q!"!FH<AL8!GHC7D!

;A!789!=HC!HC9H!GHC7D!UH:!GFHAA9?!7@!=9!@G9A!7@!G9@GF9!;AB;79?!=D!$D9*@L<:X!7@!789!@789C!

C9:;?9A7:!@E!,H;A>H[;AJ!0@E7X!7@!+7HC7<G!6@@7LH>GX!HA?!HF:@!7@![99G!789!=HC!@G9A!7@!

U8@9B9C!UH:!789C9Q!(8;:!HJH;A!LC9H79?!G@C@<:!HA?!<A?9E;A9?!=@<A?HC;9:!=97U99A!

$D9*@L<:!HA?!789!U;?9C!79L8!9L@:D:79>X!;ALC9H:;AJ!789!F;[9F;8@@?!@E!:9C9A?;G;7@<:!U9H[!

7;9!L@AA9L7;@A:Q!!

!

!

]QkQ]!.C@JCH>!?9:;JA!E@C!=<;F?;AJ!HA!9L@:D:79>!!
!

-A?9C:7HA?;AJ!789!C@F9!$D9*@L<:!U@<F?!GFHD!H:!HA!9L@:D:79>!=<;F?9C!>H?9!H!:;JA;E;LHA7!

;>GHL7!@A!789!?9:;JA!HA?!FH<AL8!@E!789!GC@JCH>Q!'7!=9LH>9!LF9HC!78H7!;E!$D9*@L<:!L@<F?!

89FG!L@AB9A9!HA?!@CJHA;:9!789!9D9`LHC9!:9L7@C!;A7@!H!>@C9!?9E;A9?!9L@:D:79>!;7!U@<F?!

=9A9E;7!789!U8@F9!9L@:D:79>X!A@7!a<:7!$D9*@L<:!HA?!;7:!GHC7;L;GHA7:Q!2;78!789!

<A?9C:7HA?;AJ!78H7!HLL9F9CH7@C:!A99?!?DAH>;L!9L@:D:79>:!;A!@C?9C!7@!:<LL99?X!HA?!78H7!

HLL9F9CH7@C:!LHA!=9!9L@:D:79>!=<;F?9C:X!;7!UH:!H::<>9?!78H7!;E!$D9*@L<:!89FG9?!=<;F?!HA!

9D9̀LHC9!;AA@BH7;@A!9L@:D:79>!;7!U@<F?!;A!7<CA!=9A9E;7!;7:9FEQ!(8;:!HJH;A!C9EF9L7:!789!

@=:9CBH7;@A!R:99!iQMQOMT!78H7!78@:9!U8@!J9A9CH79!+@L;HF!/HG;7HF!?@!A@7!C9HG!HFF!@E!;7:!

=9A9E;7:!?;C9L7FDQ!!

!

(89C9E@C9X!789!GC@JCH>!UH:!?9:;JA9?!U;78!HA!<A?9C:7HA?;AJ!78H7!:@>9!@E!;7:!HL7;B;7;9:!

>HD!A@7!?;C9L7FD!=9A9E;7!$D9*@L<:X!;7:!:G@A:@C:X!@C!;7:!L@8@C7X!=<7!78H7!789!+@L;HF!/HG;7HF!

;7!U@<F?!J9A9CH79!78C@<J8!H!>@C9!HF7C<;:7;L!HGGC@HL8!7@!?9B9F@G;AJ!789!9L@:D:79>!

U@<F?!=9A9E;7!789>!;A!789!F@AJ9C!79C>Q!!



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

#
#

# 789#

$D9*@L<:!UH:!789!@AFD!:7HC7<G!HLL9F9CH7@C!;A!789!9D9`LHC9!:9L7@CX!:@!789C9!UH:!789!

@GG@C7<A;7D!E@C!;7!7@!GFHD!H!<A;I<9!C@F9X!;A!GHC7;L<FHC!H:!H!L@AB9A@C!HA?!H:!H!?;:C<G7@CQ!

":!H!A9<7CHF!A97U@C[!HJJC9JH7@CX!$D9*@L<:!UH:!H=F9!7@!GHC7A9C!U;78!HF>@:7!HAD!9A7;7D!

?<9!7@!=9;AJ!;A?9G9A?9A7X!HA?!A@7!?;C9L7FD!L@>G97;AJ!U;78!HAD@A9!9F:9Q!'7!UH:!789C9E@C9!

H=F9!7@!9Y79A?!;7:!A97U@C[!;A7@!789!L8HC;7H=F9!:9L7@CX!HLH?9>;HX!89HF78LHC9X!HA?!;A?<:7CDX!

H:!U9FF!H:!=<;F?;AJ!H!:7C@AJ!A97U@C[!;A!79L8!HA?!:7HC7<G:Q!(8;:!JHB9!;7!H!<A;I<9!H=;F;7D!7@!

=C;?J9!=97U99A!:9L7@C:!HA?!:7H[98@F?9C:X!HA?!789C9E@C9!=<;F?!H!A9U!9L@:D:79>!7@!789!

U;?9C!=9A9E;7!@E!789!9D9`LHC9!:9L7@CQ!!

!

4HB;AJ!89FG9?!L@AB9A9!78;:!9L@:D:79>X!$D9*@L<:!UH:!;A!H!:7C@AJ9C!G@:;7;@A!7@!C<A!;7:!

@UA!GC@JCH>X!HA?!7@!@EE9C!>@C9!BHF<9!7@!;7:!:7H[98@F?9C:X!;ALF<?;AJ!;7:!:G@A:@C:X!:@!78;:!

HF7C<;:>!U;78!+@L;HF!/HG;7HF!;A!789!E@C>!@E!=9;AJ!HA!9L@:D:79>!=<;F?9C!L@<F?!=9!

L@AB9C79?!;A7@!9L@A@>;L!LHG;7HF!;A!789!F@AJ9C!79C>Q!!

!

!

]QkQd!(89!C@F9!@E!GHC7A9C:!;A!=<;F?;AJ!HA!9L@:D:79>!!
!

28;F:7!$D9*@L<:!8H?!:9B9CHF!F9H?;AJ!L@CG@CH79:!H:!:G@A:@C:X!HA?!78;:!GC@B;?9?!H!U9HF78!

@E![A@UF9?J9!HA?!A97U@C[:!7@!789!L@8@C7X!;7!=9LH>9!LF9HC!78H7!$D9*@L<:!A99?9?!@789C!

:7H[98@F?9C:!;A!789!9L@:D:79>!7@!=9!GHC7!@E!789!GC@JCH>!7@!=<;F?!H!L@>GC989A:;B9!

9L@:D:79>!78H7!UH:!BHF<H=F9!7@!789!L@8@C7X!>9A7@C:X!HA?!:G@A:@C:Q!4@U9B9CX!;7!

7CHA:G;C9?!!78H7!H!A<>=9C!@E!BHF<H=F9!9A7;7;9:!L@<F?!A@7!=9L@>9!:G@A:@C:!9QJQ!

<A;B9C:;7;9:X!L8HC;7;9:X!HA?!@789C!A@A`L@CG@CH79!9A7;7;9:!U8@!U@<F?!A@7!7DG;LHFFD!

:G@A:@C!H!L@>>9CL;HF!HL7;B;7D!F;[9!HA!HLL9F9CH7@CQ!!"!>978@?!UH:!A99?9?!7@!9AJHJ9!U;78!



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

#
#

# 78:#

789>!U;78@<7!H:[;AJ!789>!7@!:G@A:@C!789!GC@JCH>Q!'7!UH:!?9L;?9?!7@!HGGC@HL8!789>!

HA?!H:[!789>!7@!=9L@>9!GHC7A9C:Q!!

!

(89!L@AL9G7!@E!gGHC7A9Cf!UH:!F9E7!@G9A!7@!;A79CGC97H7;@AX!G<CG@:9E<FFD!A@7!=9;AJ!7@@!

?9E;A9?X!:@!;7!L@<F?!=9!H?HG79?!7@!U8@>9B9C!$D9*@L<:!UHA79?!7@!9AJHJ9!U;78Q!!

.HC7A9C:!U9C9!H:[9?!7@!:8HC9!789;C!F@J@!;A!@C?9C!7@!H??!BHF;?H7;@A!7@!789!GC@JCH>!HA?!

89FG!B;:<HF;:9!789!9L@:D:79>!$D9*@L<:!8H?!=<;F7Q!(89D!U9C9!H:[9?!7@!GC@G@:9!H!>9A7@CX!

HA?!7@!HJC99!7@!:@>9!E@C>!@E!9AJHJ9>9A7!?<C;AJ!789!GC@JCH>Q!(8H7!>HD!=9!8@:7;AJ!HA!

9B9A7X!?;HFF;AJ!;A7@!HA!@AF;A9!:9::;@A!U;78!789!L@8@C7X!GC@>@7;AJ!HL7;B;7;9:X!@C!:8HC;AJ!

789;C![A@UF9?J9!HA?!C9:@<CL9:Q!":!789!GHC7A9C:!BHC;9?!:@!><L8X!EC@>!:>HFF!F@LHF!

L8HC;7;9:!7@!>Ha@C!8@:G;7HF:X!789C9!UH:!A@!=9A9E;7!;A!GC9:LC;=;AJ!@C!:7HA?HC?;:;AJ!8@U!

789!9AJHJ9>9A7!>;J87!7H[9!:8HG9Q!!

!

":!789!GHC7A9C!A97U@C[!?9B9F@G9?X!789!?9:;JA!@E!789!GC@JCH>!UH:!GFHAA9?!7@!;ALF<?9!

gGHC7A9C!9B9A7:Xf!U89C9!789!L@8@C7!U@<F?!B;:;7X!@C!=9!B;:;79?!=D!789:9!GHC7A9C:Q!289A!

B;:;7:!U9C9!A@7!G@::;=F9X!789!9AJHJ9>9A7:!U9C9!LHCC;9?!@<7!@B9C!+[DG9!@C!1@@JF9!

4HAJ@<7:X!:@!78H7!J9@JCHG8D!?;?!A@7!@=:7C<L7!9AJHJ;AJ!U;78!789:9!A97U@C[:Q!(89:9!

B;:;7:!U9C9!;A79A?9?!7@!L@AA9L7!G9@GF9!:@!789D!L@<F?!>997!HJH;A!;A!>@C9!?9G78X!CH789C!

78HA!7CD;AJ!7@!HL8;9B9!7@@!><L8!EC@>!789!E;C:7!;A79CHL7;@AQ!!

(DG;LHFFDX!H!FHCJ9!GHC7!@E!789!L@8@C7!U@<F?!>997!@A9!@C!>@C9!G9@GF9!EC@>!789!GHC7A9C!

@CJHA;:H7;@AX!:@!;7!UH:!<AC9HF;:7;L!7@!7CD!7@!EHL7@C!><F7;GF9!=;FH79CHF!;A79CHL7;@A:!;A7@!

:<L8!H!B;:;7Q!!

!



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

#
#

# 78;#

(89!;A79A7;@A!UH:!GC;>HC;FD!78H7!789!:7HC7<G:!U@<F?!L@>9!HUHD!U;78!789!=<:;A9::!LHC?:!

@E![9D!G9@GF9!HLC@::!789!9L@:D:79>X!:@>9!@E!U8@>!789D!>HD!A@7!HL7<HFFD!A99?!7@!>997!

HJH;A!<A7;F!FH79C!;A7@!789!?9B9F@G>9A7!@E!789;C!=<:;A9::Q!(8;:!U@<F?!=9!9YGFH;A9?!7@!=@78!

:;?9:X!:@!78H7!789!>997;AJ:!U9C9!A@7!a<?J9?!@A!;>>9?;H79!@<7L@>9:Q!

!

/@A:9I<9A7FDX!789!GHC7A9C!A97U@C[!9Y79A?9?!789!C9HL8!;A7@!789!9L@:D:79>!=9D@A?!789!

:G@A:@C:X!HA?!LC9H79?!H!B9CD!?;B9C:9!HA?!JF@=HF!U9H[!7;9!A97U@C[Q!(89!GHC7A9C!A97U@C[!

LC9H79?!BHF<9!E@C!789!:G@A:@C:!HA?!>9A7@C:!=D!U;?9A;AJ!789!A97U@C[!$D9*@L<:!

L@AA9L79?!HA?!LH7HFD:9?!E@C!789!=9A9E;7!@E!9B9CD@A9!;AB@FB9?Q!!

!

(8 ;:!A97U@C[!UH:!HA!9::9A7;HF!GHC7!@E!=<;F?;AJ!@<7!789!:@L;HF!A97U@C[!@E!$D9*@L<:X!

J;B;AJ!789!:7HC7<G:!?;C9L7!HLL9::!7@![9D!G9@GF9!;A!789!U;?9C!9L@:D:79>Q!'7!HF:@!E@C>9?!H!

L@>G@A9A7!@E!789!U9H[!7;9!A97U@C[!$D9*@L<:!<:9?!7@!E;A?!:7HC7<G:!HA?!>9A7@C:!=9D@A?!

;7:!@UA!A97U@C[Q!!

.HC7A9C;AJ!B9CD!F@@:9FD!U;78!@789C!9A7;7;9:!78H7!LHAA@7!GC@B;?9!:G@A:@C:8;G!>HD!=9!

G9CL9;B9?!H:!J;B;AJ!HUHD!BHF<9!7@!78@:9!9A7;7;9:!E@C!EC99X!=<7!;A!EHL7!=9A9E;7:!789!

HLL9F9CH7@C!=9LH<:9!;7!9>=9?:!;7!U;78;A!H!:7C@AJ9C!9L@:D:79>X!HA?!9HCA:!;7!+@L;HF!/HG;7HF!

H:!H!C9:<F7!@E!:8HC;AJ!789!BHF<9!;7!LC9H79:!U;78!:@!>HAD!@789C!:7H[98@F?9C:Q!(8;:!LC9H79:!

BHF<9!78H7!C97<CA:!7@!789!HLL9F9CH7@C!HA?!L@8@C7!@B9C!7;>9Q!!

)
)
)
)
)



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

#
#

# 78<#

W1Y)<Q**!AO))
!

(8;:!L8HG79C!=9JHA!U;78!789!GC9>;:9!78H7!HA!HLL9F9CH7@C!;:!H!:@L;HF!A97U@C[X!H:!

?9>@A:7CH79?!;A!789!GC9B;@<:!7U@!L8HG79C:Q!(8;:!F9?!7@!HA!9YH>;AH7;@A!@E!8@U!78;:!

<A?9C:7HA?;AJ!LHA!;AE@C>!789!?9:;JA!@E!HA!HLL9F9CH7@CX!HA?!@E!$D9*@L<:!"LL9F9CH7@C!;A!

GHC7;L<FHCQ!!

!

-A?9C:7HA?;AJ!78H7!HA!HLL9F9CH7@C!;:!H!:@L;HF!A97U@C[!F9?!7@!H!E@L<:!@A!789!C@F9!U9H[!

7;9:!8HB9!;A!LC9H7;AJ!789!U9H[!A97U@C[!HCL8;79L7<C9!?9:LC;=9?!;A!iQi!H:!;>G@C7HA7!7@!789!

HLL9F9CH7@CQ!(8;:!GC@F;E9CH7;@A!@E!U9H[!HA?!=C;?J;AJ!7;9:X!HF@AJ!U;78!H!8;J8!?9JC99!@E!

+@L;HF!/HG;7HF!9AH=F9:!789!HLL9F9CH7@C!7@!<:9!F;A[!C9L;GC@L;7D!7@!G@F;L9!;7:!A@C>:Q!

!

'A!GHC7;L<FHCX!78;:!HFF@U:!;7!7@!GC@79L7!789!:7HC7<G:!;A!;7:!L@8@C7!HA?!LC9H79!BHF<9!E@C!789!

BHC;@<:!:7H[98@F?9C:!;7!H77CHL7:Q!(8H7!BHF<9!UH:!<A?9C:7@@?!7@!F;9!U;78;A!;7:!H=;F;7D!7@!

@EE9C!9HCFD!HLL9::!7@!A@B9F!;AE@C>H7;@A!HA?!A@A`C9?<A?HA7!;AE@C>H7;@A!HA?!7;9:Q!(89:9!

E@C>:!@E!BHF<9!C9:;?9!U;78;A!A97U@C[:!HA?!HC9!789C9E@C9!+@L;HF!/HG;7HFQ!!

!

(8;:!+@L;HF!/HG;7HFX!HA?!789!:7C<L7<C9!@E!789!HLL9F9CH7@C!A97U@C[!UH:!?9>@A:7CH79?!7@!

H::;:7!;A!=@78!=<;F?;AJ!H!>9A7@C!A97U@C[X!HA?!C9UHC?;AJ!78@:9!>9A7@C:Q!(89!L8HG79C!

?;:L<::9?!8@U!>9A7@C:!U9C9!>HAHJ9?X!;ALF<?;AJ!GC@G@:;AJ!78H7!;7!UH:!=9779C!7@!H:[!E@C!

H!>;A;><>!@E!O!8@<C!G9C!>9A7@C!@B9C!789!U8@F9!GC@JCH>X!78HA!7@!@B9CF@H?!789>!U;78!

7;>9!L@>>;7>9A7:Q!(8;:!C9EF9L79?!<A?9C:7HA?;AJ!78H7!789;C!=9A9E;7!F;9:!A@7!a<:7!;A!789!

[A@UF9?J9!789D!7CHA:E9C!78C@<J8!7;>9!:G9A7!>9A7@C;AJX!=<7!HF:@!;A!789!A97U@C[!=C;?J9:!

789D!=C;AJ!7@!789!HLL9F9CH7@CQ!(89C9E@C9X!H!>;A;>HF!L@>>;7>9A7!9AL@<CHJ9:!>@C9!



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

#
#

# 78=#

BHF<H=F9!>9A7@C:!7@!HJC99!7@!a@;A!789!A97U@C[X!U;78@<7!E9HC!@E!=9;AJ!H:[9?!E@C!7@@!><L8!

7;>9Q!

!

/@8@C7:X!=9;AJ!789!@789C![9D!9F9>9A7!@E!HA!HLL9F9CH7@CX!U9C9!?;:L<::9?!;A!?97H;FX!

9YH>;A;AJ!8@U!789!L@8@C7!;:!C9LC<;79?X!HA?!8@U!;7!:8@<F?!=9!G<FF9?!7@J9789C!;A7@!H!7;J87!

JC@<G!H7!789!@<7:97!@E!789!GC@JCH>!;A!@C?9C!7@!C9?<L9!?9LHD!@B9C!7;>9X!9A:<C;AJ!=9779C!

G99C̀:<GG@C7!=97U99A!789!:7HC7<G:!HA?!H!>@C9!9EE9L7;B9!9:7H=F;:8>9A7!@E!A@C>:Q!!

!

(89!A99?!E@C!H!E;Y9?!79C>!C9FH79:!7@!8HB;AJ!H!L@8@C7X!H:!789!GHC7;L;GHA7:!LHAA@7!HFF!=9J;A!

789!GC@JCH>!H7!789!:H>9!7;>9!;E!;7!?@9:!A@7!8HB9!H!E;Y9?!:7HC7!?H79Q!'7!UH:!:<JJ9:79?!78H7!

789!A99?!E@C!H!E;Y9?!79C>X!U8;L8!;:!L@>>@AFD!78C99!>@A78:X!>HD!C9FH79!7@!789!:G99?!@E!

?9LHD!C9FH7;AJ!7@!A@A`C9?<A?HA7!;AE@C>H7;@AQ!(8;:!:<GG@:9:!78H7!789C9!HC9!H!E;A;79!

A<>=9C!@E!;A79CHL7;@A:!789!L@8@C7!HA?!>9A7@C:!LHA!8HB9!=9E@C9!789:9!U9H[!7;9!

L@AA9L7;@A:!?9B9F@G!;A7@!:7C@AJ!7;9:X!C9?<L;AJ!A@A`C9?<A?HALD!@E!789!;AE@C>H7;@A!

HBH;FH=F9!7@!=@78!EC@>!9HL8!@789CQ!!

!

6CHA?;AJ!@E!$D9*@L<:!UH:!9YH>;A9?!;A!C9FH7;@A!7@!=<;F?;AJ!H!L@8@C7!HA?!H77CHL7;AJ!

>9A7@C:X!:<JJ9:7;AJ!78H7!789!GC@JCH>!A99?9?!7@!=9!=CHA?9?!7@!HGG9HF!7@!789>X!A@7!7@!

789!L@CG@CH79:!E<A?;AJ!;7Q!K9>@A:7CH7;AJ!B;:<HFFD!789!A97U@C[!78H7!789!HLL9F9CH7@C!8H:!

=<;F7X!78C@<J8!>9A7@C!=;@JCHG8;9:!HA?!GHC7A9C!F@J@:!@A!789!U9=:;79!UH:!@=:9CB9?!7@!=9!

HA!;>G@C7HA7!EHL7@C!;A!L@>><A;LH7;AJ!7@!G@79A7;HF!:7HC7<G:!HA?!>9A7@C:!789!:@L;HF!

A97U@C[!@E!789!HLL9F9CH7@CQ!!

!



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

#
#

# 78>#

,@F9̀:97:!U9C9!;?9A7;E;9?!H:!GFHD;AJ!HA!;>G@C7HA7!C@F9!;A!<A?9C:7HA?;AJ!789!BHF<9!

HLL9F9CH7@C:!LC9H79Q!$YG@:;AJ!789!:7HC7<G:!7@!H!B9CD!U;?9!CHAJ9!@E!C@F9!HA?!:7H7<:!:97:!

UH:!G9CL9;B9?!H:!HA!;>G@C7HA7!GHC7!@E!789;C!9?<LH7;@A!;A!789!GC@JCH>Q!,9FH79?!7@!78;:X!

G;7L8!7CH;A;AJ!UH:!9YGFH;A9?!;A!79C>:!@E!?9B9F@G;AJ!L@JA;7;B9!EF9Y;=;F;7DQ!!

!

(89!C@F9!$D9*@L<:!L@<F?!GFHD!;A!?9B9F@G;AJ!HA!9L@:D:79>X!HA?!789C9=D!=9L@>;AJ!HA!

g9L@:D:79>!=<;F?9CXf!UH:!?;:L<::9?!;A!79C>:!@E!789!GC@JCH>!?9:;JAX!789!L8@;L9!@E!

F@LH7;@AX!HA?!789!UHD!;A!U8;L8!GHC7A9C!@CJHA;:H7;@A:!U9C9!<:9?!7@!89FG!=<;F?!@<7!HA?!

L@AA9L7!78H7!9L@:D:79>Q!!

!

/@A:9I<9A7FDX!789!HAHFD:;:!@E!HLL9F9CH7@C:!<:;AJ!+@L;HF!#97U@C[!(89@CD!L@A7C;=<79?!7@!

789!?9:;JA!@E!$D9*@L<:X!HA?!JHB9!789!E@<A?9C:!H!:7C@AJ9C!<A?9C:7HA?;AJ!@E!789!C@F9!789!

HLL9F9CH7@C!U@<F?!GFHD!;A!?9B9F@G;AJ!HA!9L@:D:79>!HA?!:<GG@C7;AJ!789!L@8@C7Q!'A!789!

A9Y7!L8HG79C!@=:9CBH7;@A:!HC9!>H?9!H=@<7!8@U!78;:!789@CD!7CHA:FH79?!;A!GCHL7;L9X!HA?!

U8H7!F9::@A:!LHA!=9!7H[9A!EC@>!78H7Q!!

!

!

!

!

!



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

#
#

# 79?#

!

!

!

!

!

/4".($,!dQ!)6+$,c"(')#+!*,)&!
,-##'#1!$5$*)/-+ !

!

!

E0)*+!#'<$,=!+/,!C6*D-&/%!E&&*1*+')-+9!)#$%!&#'()*+!8'5*%!-;%*+<')$-,%!';-/)!#-4!)#*!

)#*-+6!(+-(-%*.!$,!I#'()*+!J !)+',%1')*.!$,)-!(+'&)$&*!./+$,=! -0!)#*!(+-=+'87!

!

!

!

!

!

!

!

!

!



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

#
#

# 796#

X1P)-EFAG8Q3F-GE)))
!

'A!78;:!C9:9HCL8!789!:<=a9L7!@E!789!LH:9!:7<?D!UH:!=9;AJ!=@78!C<A!=D!HA?!:7<?;9?!=D!789!

:H>9!G9C:@A!L@AL<CC9A7FDQ!(8;:!HFF@U9?!789!C9:9HCL8!7@!8HB9!JC9H79C!HLL9::!7@!789!?H7HX!

;AE@C>H7;@AX!HA?!U@C[;AJ:!@E!789!=<:;A9::!78HA!;E!;7!8H?!=99A!:7<?;9?!9;789C!

C97C@:G9L7;B9FDX!@C!=D!H!78;C?!GHC7DQ!!!

!

(8;:!:;7<H7;@A!HF:@!HFF@U9?!789!C9:9HCL89C!789!<A;I<9!@GG@C7<A;7D!7@!79:7!;?9H:!U;78;A!

789!L@A79Y7!@E!H!F;B9!=<:;A9::X!HA?!7@!H?@G7!9>9CJ9A7!:7CH79J;9:!=@78!;A!789!=<:;A9::!HA?!

789!C9:9HCL8Q!!

!

28;F:7!78;:!8H:!>HAD!=9A9E;7:X!@A9!?;:H?BHA7HJ9!UH:!78H7!789!?9>HA?:!@E!789!=<:;A9::!

8H?!7@!7H[9!GC9L9?9A7!@B9C!789!A99?:!@E!789!C9:9HCL8X!CH789C!78HA!789!C9:9HCL8!?C;B;AJ!

8@U!789!=<:;A9::!UH:!C<AQ!(8;:!UH:!H!L@>>9CL;HF!C9HF;7De!H!EH:7!>@B;AJX!9HCFD!:7HJ9!

=<:;A9::!8H?!7@!?@!U8H79B9C!UH:!A9L9::HCD!7@!:<LL99?!L@>>9CL;HFFDX!HA?!789C9E@C9!

L@<F?!A@7!=9!?;L7H79?!=D!789!A99?:!@E!C9:9HCL8Q!!

!

4@U9B9CX!$D9*@L<:!GC@B;?9?!H!<A;I<9!@GG@C7<A;7D!7@!C<A!H!C9:9HCL8!GC@a9L7!;>>9C:9?!

U;78;A!H!=<:;A9::X!U;78!9HL8!;AE@C>;AJ!789!@789C!@A!HA!@AJ@;AJ!HA?!9>9CJ9A7!=H:;:Q!!

!

28;F:7!$D9*@L<:!GC@B;?9?!HA!@GG@C7<A;7D!7@!9YH>;A9!789!789@C;9:!?;:L<::9?!;A!78;:!

789:;:!U;78;A!HA!HL7;B9!HLL9F9CH7@CX!789C9!UH:!A@7!H!G9CE9L7!L@CC9:G@A?9AL9!=97U99A!789!

7@G;L:!L@B9C9?!;A!789!C9:9HCL8!HA?!78@:9!9YH>;A9?!;A!789!=<:;A9::Q!(89!C9:9HCL8!HA?!789!

=<:;A9::!HC9!7U@!:9GHCH79!9A?9HB@<C:X!U;78!?;EE9C9A7!H;>:X!@=a9L7;B9:!HA?!@<7L@>9:Q!



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

#
#

# 797#

4@U9B9CX!789!=<:;A9::!?;?!HFF@U!E@C!:@>9!@E!789!789@C;9:!9YGF@C9?!;A!789!GC9B;@<:!

L8HG79C!7@!=9!79:79?!HA?!9YH>;A9?!>@C9!LF@:9FD!;A!H!F;B9!=<:;A9::Q!

!

"!?9:LC;G7;@A!@E!9HL8!U99[f:!HL7;B;7;9:!;A!$D9*@L<:!"LL9F9CH7@C!GC@JCH>!;:!;ALF<?9?!;A!

789!"GG9A?;Y!R:99!PQOT!7@!H??!L@A79Y7!7@!789!?;:L<::;@A!=9F@UQ!!

!

!

X1S)!33C>CA!FGA<)!<)<G3-!>)ECFNGAR<)
!

(89!?9:LC;G7;@A!@E!HA!HLL9F9CH7@C!H:!H!:@L;HF!A97U@C[!UH:!9YH>;A9?!9HCF;9C!R:99!iQMQOTX!

HA?!HCJ<9?!78H7!789!?9:;JA!@E!HA!HLL9F9CH7@C!:8@<F?!C9EF9L7!78;:X!;A!GHC7;L<FHC!

<A?9C:7HA?;AJ!789!C@F9!@E!U9H[!HA?!:7C@AJ!7;9:X!=C;?J;AJ!7;9:X!F;A[!C9L;GC@L;7DX!HA?!+@L;HF!

/HG;7HFQ!!!

!

4HB;AJ!<:9?!78;:!789@CDX!U89C9!HGGC@GC;H79X!7@!;AE@C>!789!?9:;JA!@E!$D9*@L<:X!;7!UH:!

G@::;=F9!7@!9YH>;A9!=@78!8@U!789!+@L;HF!#97U@C[!(89@CD!>HA;E9:79?!;7:9FE!;A!789!

HLL9F9CH7@CX!HA?!8@U!:@>9!@E!789!789@CD!7CHA:FH79?!;A7@!GCHL7;L9Q!!

!

'A!GHC7;L<FHCX!78;:!L8HG79C!U;FF!9YGF@C9!789!789@CD!:<GG@C7;AJ!789!A99?!E@C!U9H[!7;9:X!

>H;AFD!;A!789!E@C>!@E!>9A7@C:X!HA?!8@U!>9A7@C:!HC9!C9UHC?9?!U;78!+@L;HF!/HG;7HFQ!'7!

U;FF!HF:@!F@@[!H7!8@U!+@L;HF!#97U@C[!(89@CD!GC@B;?9?!;A:;J87:!;A7@!U89C9!BHF<9!;:!

LC9H79?!;A!HA!HLL9F9CH7@CX!HA?!8@U!78H7!BHF<9!LHA!=9!<:9?!;A!L@Aa<AL7;@A!U;78!H!:G9L;E;L!

A97U@C[!:7C<L7<C9!7@!G@F;L9!A@C>:!<:;AJ!F;A[!C9L;GC@L;7DQ!!

!



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

#
#

# 798#

X1V)FDC)Q<C)G:)<G3-!>)3!M-F!> )))
!

(8;:!789:;:!8H:! 9YGF@C9?!789!GC@G@:HF!78H7!+@L;HF!/HG;7HF!;:!789!>H;A!L<CC9ALD!@E!

HLL9F9CH7@C:X!=9;AJ!<:9?!7@!C9UHC?!78@:9!U8@!L@`@G9CH79!U;78!;7X!;A!GHC7;L<FHC!789!

>9A7@C:X!HA?!7@!G@F;L9!789!A@C>:!@E!789!HLL9F9CH7@C!R:99!iQMQiTQ!+@L;HF!/HG;7HF!;:!HF:@!789!

>H;A!BHF<9!LC9H79?!=D!789!:@L;HF!;A79CHL7;@A:!EHL;F;7H79?!=D!HA!HLL9F9CH7@CX!H:!;7!C9:;?9:!

=97U99A!789!HL7@C:X!HA?!789C9E@C9!;:!9>=9??9?!U;78;A!789!A97U@C[!R:99!MQMQMQ]TQ!(8;:!

>HA;E9:79?!;7:9FE!;A!789!?9:;JA!@E!$D9*@L<:!;A!H!A<>=9C!@E!UHD:X!HA?!LHA!=9!9YH>;A9?!;A!

@=:9CBH7;@A:!@E!789!GC@JCH>Q!!

!

!

dQiQO!&H;A7H;A;AJ!H!?DAH>;L!A97U@C[!
!

"!?DAH>;L!A97U@C[!;:!A99?9?!E@C!9EE9L7;B9!F;A[!C9L;GC@L;7DX!HA?!789C9E@C9!7@!GC@79L7!789!

:7HC7<G:Q!(@!9A:<C9!78;:X!789!GC@JCH>!L@A7;A<9?!7@!H??!A9U!U9H[!7;9:!HA?!L@A7HL7:!7@!;7:!

A97U@C[!78C@<J8@<7!789!GC@JCH>X!CH789C!78HA!:99;AJ!78H7!H:!H!GC@L9::!78H7!9A?9?!@AL9!

789!>9A7@C!JC@<G!UH:!=<;F7!HA?!789!GC@JCH>!FH<AL89?!R:99!iQMQkTQ!

!

'7!UH:!HF:@!@=:9CB9?!78H7!@B9C!7;>9!A97U@C[!7;9:!HA?!A@A`C9?<A?HALD!?9LHDX!89AL9!H!

E;Y9?!79C>!GC@JCH>!U@<F?!H;>!7@!9A?!=9E@C9!!78H7!?9LHD!A9JH79?!789!BHF<9!789!GC@JCH>!

LC9H79:!;A!79C>:!@E!A@A`C9?<A?HALD!R:99!iQMQO]TQ!

!

(8;:!;AE@C>9?!789!?9:;JA!@E!789!HLL9F9CH7@C!=D!;A?;LH7;AJ!78H7!789!A97U@C[!;7!=<;F?:!

:8@<F?!=9!@G9A!7@!A9UL@>9C:!?<C;AJ!789!GC@JCH>X!:@!;7!C9>H;A:!?DAH>;LQ!'7!HF:@!



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

#
#

# 799#

:<JJ9:79?!78H7!H!U9H[!A97U@C[!HCL8;79L7<C9!:7C@AJ!;A!=C;?J;AJ!+@L;HF!/HG;7HF!;:!C9I<;C9?!

7@!9AH=F9!789!L@>><A;LH7;@A!@E!C9G<7H7;@AX!HA?!H!?9A:9!L@C9!U;78!:7C@AJ!=@A?;AJ!+@L;HF!

/HG;7HFX!;A!789!E@C>!@E!789!L@8@C7!HA?!>HAHJ9C:X!;:!C9I<;C9?!7@!9:7H=F;:8!A@C>:!R:99!

iQMQOTQ!!

!

'A!C9:G@A:9!7@!78;:X!$D9*@L<:!UH:!?9:;JA9?!:@!78H7!>@:7!@E!789!9B9A7:!;7!@CJHA;:9?!U9C9!

@G9AX!9AL@<CHJ;AJ!A9U!G9@GF9!7@!H779A?!;A!@C?9C!7@![99G!789!A97U@C[!?DAH>;LQ!&9A7@C:!

U9C9!9AL@<CHJ9?!7@!=C;AJ!@789C!G9@GF9!7@!789!HLL9F9CH7@C!HL7;B;7;9:Q!289A!A9U!G9@GF9!

U9C9!9B;?9A7FD!C9F9BHA7!7@!789!GC@JCH>X!789D!U9C9!;AB;79?!7@!=9L@>9!>9A7@C:!@C!

"::@L;H79:X!:@!789!A97U@C[!UH:!A9B9C!:7H7;LQ!'A!78;:!C9:G9L7X!=@78!789!L@8@C7!HA?!>9A7@C!

JC@<G!C9>H;A9?!EF<;?!E@C!789!?<CH7;@A!@E!789!GC@JCH>X!HA?!U9C9!?DAH>;L!A97U@C[:Q!

.9@GF9!U8@!?;?!A@7!9AJHJ9!=9LH>9!F9::!;AB@FB9?X!U8;F:7!A9U!G9@GF9!U9C9!;AL@CG@CH79?!

;A7@!789!A97U@C[X!HA?!78@:9!U8@!U9C9!>@:7!L@`@G9CH7;B9!U9C9!G<FF9?!LF@:9C!;A7@!789!

A97U@C[X!HFF!@E!U8;L8!C9EF9L79?!F;A[!C9L;GC@L;7D!;A!789!>HAHJ9>9A7!@E!789!$D9*@L<:!

:@L;HF!A97U@C[Q!!

!

(8;:!9AH=F9?!$D9*@L<:!7@!;A7C@?<L9!A9U!:@<CL9:!@E!A@B9F!;AE@C>H7;@A!HA?!A9U!U9H[!

7;9:!FH79C!;A!789!GC@JCH>!U89A!?9LHD!UH:!B;:;=FD!:977;AJ!;AQ!*<C789C>@C9X!789!LC9H7;@A!@E!

"::@L;H79!:7H7<:!UH:!H!C9:G@A:9!7@!78;:!?DAH>;LX!H:!;7!HFF@U9?!$D9*@L<:!7@!=C;AJ!

:7HC7<G:!;A7@!789!GC@JCH>!H7!HAD!G@;A7X!9B9A!;A!789!FH:7!U99[:!78<:!L@A:7HA7FD!

;A7C@?<L;AJ!A9U!A@A`C9?<A?HA7!;AE@C>H7;@A!:@<CL9:!E@C!789!=9A9E;7!@E!789!>9A7@C:!HA?!

:G@A:@C:Q!!

!

!



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

#
#

# 79:#

X1W)8C=C>GM-EU)!<<G3-!FC)<F!FQ< )
!

(89!;A7C@?<L7;@A!@E!H!A9U!LH79J@CD!U;78;A!789!L@8@C7!UH:!H!>Ha@C!;AA@BH7;@A!@E!789!

GC@JCH>Q!'7!C9GC9:9A79?!HA!9>9CJ9A7!:7CH79JDX!=9;AJ!H!C9:G@A:9!7@!H!BHC;97D!@E!

L8HFF9AJ9:!78H7!UH:!E;A9`7<A9?!H:!789!GC@JCH>!?9B9F@G9?Q!!

!

(89!>Ha@C;7D!@E!7CH?;7;@AHF!HLL9F9CH7@C:!9YH>;A9?!;A!789!F;79CH7<C9!8H?!HA!HGGF;LH7;@A!

GC@L9::!78H7!C9:<F79?!;A!:7HC7<G:!9;789C!=9;AJ!HLL9G79?!@C!C9a9L79?Q!(8@:9!:7HC7<G:!

HLL9G79?!L@>>@AFD!C9L9;B9?!;AB9:7>9A7X!HA?!789A!H779A?9?!789!GC@JCH>!R:99!MQiQiQkTQ!

(8;:!UH:!789!@C;J;AHF!;A79A7;@A!U;78!$D9*@L<:X!HA?!;:!9YGFH;A9?!E<C789C!;A!789!?;:L<::;@A!

@E!789!HGGF;LH7;@A!GC@L9::!R:99!]Q]QdTQ!4@U9B9CX!78;:!=;AHCD!HGGC@HL8X!;A!U8;L8!789!

>Ha@C;7D!@E!HGGF;LHA7:!HC9!C9a9L79?X!I<;L[FD!9>9CJ9?!H:!<A:<;7H=F9!E@C!H!GC@JCH>!78H7!

H;>9?!7@!=9!HA!9L@:D:79>!=<;F?9CX!H:!?9E;A9?!;A!iQMQOOQ!!

!

*@C!HA!HLL9F9CH7@C!H;>;AJ!7@!=<;F?!H!A9U!9L@:D:79>X!H77CHL7;AJ!H!FHCJ9!A<>=9C!@E!

:7HC7<G:!;A7@!78H7!A97U@C[!;7!;:!=<;F?;AJ!;:!H!A9L9::HCD!@<7L@>9Q!(89C9E@C9X!C9a9L7;AJ!

>@:7!@E!789!:7HC7<G:!78H7!HGGFD!7@!=9!GHC7!@E!789!HLL9F9CH7@C!HGG9HC:!7@!L@A7CH?;L7!78H7!

H>=;7;@AQ!!

!

"::@L;H79!:7H7<:!E;C:7!9>9CJ9?!H:!H!C9:G@A:9!7@!HA!9HCFD!HGGF;LH7;@A!EC@>!H!6C;7;:8!

.C@E9::@C!@E!)G878HF>@F@JDQ!49!HGGC@HL89?!$D9*@L<:!7@!?;:L<::!8@U!89!>;J87!=9L@>9!

;AB@FB9?!;A!789!GC@JCH>!7@!?9B9F@G!:@>9!79L8A@F@J;9:!89!8H?!=<;F7Q!49!UH:!H!GC@E9::@C!

@E!@G878HF>@F@JDX!H!GCHL7;L;AJ!L@A:<F7HA7!@G878HF>@F@J;:7X!HA?!UH:!=<;F?;AJ!;.H?!HGG:!

7@!89FG!8;>!U@C[!U;78!8;:!GH7;9A7:Q!49!UH:!H!G9CE9L7!LHA?;?H79!E@C!789!GC@JCH>X!=<7!89!



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

#
#

# 79;#

:H;?!89!L@<F?!A@7!H779A?!H!78C99`>@A78!GC@JCH>!;A!69CF;A!?<9!7@!8;:!GC@E9::;@AHF!

@=F;JH7;@A:X!HA?!?<9!7@!8HB;AJ!H!EH>;FDQ!'A!78;:!C9:G9L7!89!UH:!A@7!H!7DG;LHF!@E!H!:7HC7<G!

E@<A?9C!;A!HA!HLL9F9CH7@CX!U8@!U@<F?!9YG9L7!7@!>@B9!7@!H!L;7D!E@C!78C99!>@A78:!E@C!HA!

HLL9F9CH7@C!GC@JCH>Q!!

!

(8;:!CH;:9?!H!A<>=9C!@E!;::<9:!E@C!789!$D9*@L<:!79H>Q!*;C:7FDX!789!HGGF;LHA7:!U9C9!

LF9HCFD!A@7!HFF!L@AB9A7;@AHF!:7HC7<G:X!C9EF9L7;AJ!789!<A;I<9!AH7<C9!@E!:<L8!H!E@L<::9?!

GC@JCH>Q!+9L@A?FDX!789!7CH?;7;@AHF!GC@JCH>!?9:;JA!?;?!A@7!HFF@U!E@C!789:9!A@A`

L@AB9A7;@AHF!HGGF;LHA7:!7@!=9L@>9!GHC7!@E!789!9L@:D:79>!$D9*@L<:!UH:!=<;F?;AJQ!!

!

+@@A!HE79C!78;:X!@789C!L@>GHA;9:!U8;L8!U9C9!A@7!L@AB9A7;@AHF!HLL9F9CH7@C!:7HC7<G:X!

HGGC@HL89?!$D9*@L<:!UHA7;AJ!7@!HLL9::!789!9D9`LHC9!;AA@BH7;@A!A97U@C[!U8;L8!

$D9*@L<:!8H?!=<;F7Q!)A9!UH:!CH;:;AJ!O>!$<C@:!@E!;AB9:7>9A7X!HA@789C!L@A:;?9CH=FD!

>@C9X!:@!=@78!8H?!A@!A99?!E@C!789!:>HFF!;AB9:7>9A7!@EE9C9?X!HA?!789!9I<;7D!$D9*@L<:!

UH:!H:[;AJ!E@C!@E!HC@<A?!Pm!?;?!A@7!E;7!789;C!BHF<H7;@AQ!(89!$D9*@L<:!HGGF;LH7;@A!

GC@L9::!HF:@!H77CHL79?!:@>9!HGGF;LHA7:!78H7!U9C9!A@7!D97!E<FFD!E@C>9?!L@>GHA;9:X!9;789C!

=9;AJ!E@<A?9C:!U;78!HA!;?9HX!@C!;A!789!LH:9!@E!H!79H>!;A!39ADHX!H!:7HC7<G!78H7!?;?!A@7!

8HB9!789!C9B9A<9:!7@!GHD!7@!L@>9!7@!69CF;A!HA?!UH:!A@7!H!B;H=F9!;AB9:7>9A7!E@C!

$D9*@L<:!7@!E<A?!789>!7@!H779A?!789!GC@JCH>Q!!

!

"FF!@E!789:9!:L9AHC;@:!CH;:9?!789!I<9:7;@A!@E!8@U!7@!;A79CHL7!U;78!L@>GHA;9:!78H7!U9C9!

A@7!J@;AJ!7@!=9!@A9!@E!789!L@C9!;AB9:7>9A7:!;A!789!$D9*@L<:!L@8@C7Q!(DG;LHFFDX!HA!

HLL9F9CH7@C!U@<F?!A@7!HLL9G7!L@>GHA;9:!78H7!;7!L@<F?!A@7!;AB9:7!;A!@C!78H7!U@<F?!A@7!

H779A?!789!GC@JCH>Q!4@U9B9CX!;7!=9LH>9!;ALC9H:;AJFD!LF9HC!78H7!@AFD!H!:>HFF!GC@G@C7;@A!



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

#
#

# 79<#

@E!HGGF;LHA7:!U@<F?!E;7!78H7!LC;79C;@AX!U8;F:7!789!@789C:!U9C9!:7;FF!@E!;A79C9:7!7@!789!

:G@A:@C:!HA?!GHC7A9C:!HA?!U9C9!G@79A7;HFFD!BHF<H=F9!>9>=9C:!@E!789!9D9`LHC9!

;AA@BH7;@A!9L@:D:79>!$D9*@L<:!UH:!=<;F?;AJQ!!

!

-A?9C:7HA?;AJ!78H7!789!BHF<9!;A!$D9*@L<:!FHD!;A!;7:!H=;F;7D!7@!HJJC9JH79!:@<CL9:!@E!A@B9F!

;AE@C>H7;@AX!;7!=9LH>9!LF9HC!78H7!789:9!A@A`L@AB9A7;@AHF!HGGF;LHA7:!:8@<F?!=9!

;AL@CG@CH79?!;A7@!789!$D9*@L<:!L@8@C7!;A!:@>9!UHD!R:99!MQMQMQ]TQ!!!

!

*@C!HA!HLL9F9CH7@C!7@!=9!HA!9EE9L7;B9!A97U@C[!HJJC9JH7@C!;7!A99?:!H!BHC;97D!@E!>@?9:!@E!

9AJHJ9>9A7Q!'A!78;:!L@A79Y7X!789!;?9H!@E!HLL9G7;AJ!:7HC7<G:!H:!g"::@L;H79:f!9>9CJ9?!H:!H!

:@F<7;@A!7@!789!GC@=F9>Q!!"::@L;H79!:7H7<:!UH:!H!:;>GF9!;AB9A7;@A!78H7!LC9H79?!H!A9U!

LH79J@CD!@E!GHC7;L;GHA7X!HF@AJ!U;78!:7HC7<GX!>9A7@CX!HA?!GHC7A9CQ!!(8;:!9AH=F9?!$D9*@L<:!

7@!HLL9G7!789:9!HGGF;LHA7:!;A!H!UHD!78H7!789D!L@<F?!a@;A!789!A97U@C[!HA?!9L@:D:79>!;A!H!

E@C>HF!LHGHL;7DX!=9A9E;7!EC@>!789!GC@JCH>X!=<7!A@7!L@A:<>9!789!GC@JCH>f:!E;AHAL;HF!

C9:@<CL9:X!@C!9B9A!:GHL9!;A!789!=<;F?;AJ!RU8;L8!UH:!H:!F;>;79?!H:!789!E<A?;AJTQ!!!

!

"::@L;H79!:7H7<:!9B@FB9?!7@!=9L@>9!?9E;A9?!H:Z!

u! 69;AJ!GHC7!@E!789!A97U@C[!HA?!HLL9G79?!;A7@!789!L@8@C7Q!(8;:!HFF@U9?!L@>GHA;9:!

7@!:HD!789D!8H?!=99A!HLL9G79?!@A7@!$D9*@L<:X!U8;L8!;A!;7:9FE!UH:!H!E@C>!@E!

BHF;?H7;@A!789D!BHF<9?Q!

u! 4HB;AJ!E<FF!HLL9::!7@!789!HL7;B;7;9:!@E!789!GC@JCH>!H7!789;C!@UA!9YG9A:9Q!(8;:!

HFF@U9?!789>!7@!H779A?!9B9A7:X!?;HF!;A7@!@AF;A9!7HF[:!HA?!>9A7@C;AJX!7@!C9I<9:7!

>9A7@C;AJ!:9::;@A:X!HA?!7@!B;:;7!789!HLL9F9CH7@CX!=<7!?;?!A@7!G<7!GC9::<C9!@A!789!

L@C9!E<A?;AJ!@E!789!GC@JCH>Q!



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

#
#

# 79=#

u! (89D!?;?!A@7!C9L9;B9!HAD!E<A?;AJ!@C!;AB9:7>9A7Q!

u! (89D!?;?!A@7!8HB9!7@!GHD!7@!=9!;AB@FB9?!;A!789!GC@JCH>Q!

/@A:9I<9A7FDX!$D9*@L<:!UH:!A@7!?;C9L7FD!JH;A;AJ!HAD!9L@A@>;L!=9A9E;7!EC@>!789;C!

;AB@FB9>9A7X!=<7!789!?9L;:;@A!UH:!:<GG@C79?!=D!789!789@CD!@<7F;A;AJ!8@U!+@L;HF!/HG;7HF!

A99?:!7@!=9!:8HC9?!>@C9!U;?9FD!U;78!789!9L@:D:79>!R:99!iQMQOMT!HA?!8@U!H!:7C@AJ9C!

9L@:D:79>!U@<F?!;A!7<CA!=9A9E;7!$D9*@L<:Q!!

!

!

dQ]QO!69A9E;7:!@E!"::@L;H79!+7H7<:!
!

":!H!C9:<F7!@E!789!"::@L;H79!:7H7<:X!$D9*@L<:!UH:!H=F9!7@!HLL9G7!H!7@7HF!@E!Ok!L@>GHA;9:!

@A7@!789!GC@JCH>X!CH789C!78HA!a<:7!789!P!:7HC7<G:!78H7!C9L9;B9?!E<A?;AJ!HA?!H!GFHL9!;A!

789!HLL9F9CH7@C!B9A<9Q!(8;:!FH779C!E;J<C9!UH:!?9E;A9?!=D!789!F;>;7!@A!E<A?;AJ!HA?!:GHL9!

E@C!E<FF!H779A?99:X!CH789C!78HA!HAD!@789C!F;>;7H7;@A:Q!'A!78H7!C9:G9L7X!789!E;J<C9!@E!P!

:7HC7<G:!?;?!A@7!C9EF9L7!U8H7!UH:!=9:7!E@C!789!GC@JCH>!@C!789!9L@:D:79>X!@AFD!U8H7!UH:!

G@::;=F9!E;AHAL;HFFDX!U8;L8!;:!9EE9L7;B9FD!HA!HC7;E;L;HF!F;>;7!;A!C9FH7;@A!7@!789!BHF<9!=9;AJ!

LC9H79?!=D!789!GC@JCH>Q!!

!

"::@L;H79!:7H7<:!HF:@!>9HA7!;7!UH:!G@::;=F9!7@!HLL9G7!;A7@!789!GC@JCH>!>@C9!?9B9F@G9?!

L@>GHA;9:X!B9CD!9HCFD!:7HJ9!E@<A?9C:X!HA?!:@L;HF!9A79CGC;:9:Q!(8;:!LC9H79?!H!C;L89C!>;Y!

@E!L@>GHA;9:!@A!789!GC@JCH>X!HA?!H!>@C9!BHC;9?!JC@<G!@E!G9@GF9!EC@>!U8;L8!:DA9CJ;9:!

>;J87!?9B9F@GX!HA?!U8@!L@<F?!:<GG@C7!9HL8!@789C!H:!H!L@8@C7Q!!

!



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

#
#

# 79>#

6H:9?!@A!789!789@CD!?;:L<::9?!;A!789!GC9B;@<:!L8HG79C!R:99!]QMQ]T!8HB;AJ!>@C9!?;B9C:;7D!

U;78;A!789!L@8@C7X!HA?!>@C9!:@<CL9:!@E!A@B9F!;AE@C>H7;@A!>H[9:!789!GC@JCH>!>@C9!

BHF<H=F9!7@!:G@A:@C:X!GHC7A9C:X!HA?!>9A7@C:Q!(89!789@CD!HF:@!:<JJ9:79?!78H7!=D!LC9H7;AJ!

H!L@8@C7!@E!JC9H79C!BHF<9!7@!789!@789C!:7H[98@F?9C:X!$D9*@L<:!UH:!HF:@!H=F9!7@!LC9H79!

JC9H79C!BHF<9!E@C!78H7!L@8@C7!=9LH<:9!;7!H77CHL79?!>@C9!;A79C9:7!HA?!9AJHJ9>9A7!EC@>!

>9A7@C:!HA?!GHC7A9C:Q!!

!

-F7;>H79FD!;7!=9LH>9!LF9HC!78H7!8HB;AJ!HA!HGGF;LH7;@A!GC@L9::!78H7!C9:<F79?!;A!C9a9L7;AJ!

>@:7!@E!789!HGGF;LHA7:!?;?!A@7!E;7!U;78!789!H>=;7;@A!@E!=9;AJ!HA!9L@:D:79>!=<;F?9CQ!6D!

LC9H7;AJ!H!LH79J@CD!78H7!?;?!A@7!C9L9;B9!;AB9:7>9A7X!789!:;AJF9!?9L;?;AJ!EHL7@C!;A!HA!

HGGF;LH7;@A!GC@L9::!78H7!GC9B;@<:FD!E@L<::9?!@A!;AB9:7>9A7!HF@A9!L@<F?!J;B9!UHD!7@!H!

>@C9!BHC;9?!HGGC@HL8X!HLL9G7;AJ!:@>9!:7HC7<G:!78H7!U9C9!:<;7H=F9!;AB9:7>9A7:X!U8;F:7!

HF:@!HLL9G7;AJ!@789C:!78H7!U9C9!A@7!=<7!U8;L8!8H?!@789C!C9H:@A:!7@!=9!@E!BHF<9!7@!789!

9L@:D:79>!$D9*@L<:!UH:!=<;F?;AJQ!

!

!

X1X)*CEFGA-EU )
!

(89!GC9B;@<:!L8HG79C!?9:LC;=9?!8@U!HA!<A?9C:7HA?;AJ!@E!U9H[!HA?!=C;?J;AJ!7;9:!HA?!

+@L;HF!/HG;7HF!;AE@C>9?!789!>9A7@C!C9LC<;7>9A7!GC@L9::Q!(8;:!H:G9L7!@E!789!GC@JCH>!:HU!

789!GCHL7;L9!>H7L8!789!789@CD!U9FF!U;78;A!789!$D9*@L<:!GC@JCH>Q!!

!

!
!



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

#
#

# 7:?#

dQdQO!*;A?;AJ!&9A7@C:!
!

(89!GC9B;@<:!L8HG79C!?97H;F9?!8@U!>9A7@C:!U@<F?!=9!C9LC<;79?!<:;AJ!:7C@AJ!7;9:X!789A!

U9H[!7;9:X!HA?!=C;?J;AJ!7;9:!7@!C9HL8!E<C789C!@<7!;A7@!789!9L@:D:79>!7@!E;A?!789!=9:7!

>9A7@C:!R:99!]QiQOTQ!(89!GCHL7;L9!>H7L89?!789!789@CDX!U;78!789!E;C:7!>9A7@C:!

HGGC@HL89?!=9;AJ!:7C@AJ!7;9!L@A7HL7:!@E!789!HLL9F9CH7@C!79H>!@C!:G@A:@C:Q!(89!E;C:7!

>9A7@C:!HJC99?!7@!a@;A!789!GC@JCH>!=H:9?!GC;>HC;FD!@A!789;C!LF@:9A9::!7@!789!E@<A?9C:!

@C!:G@A:@C:X!HA?!789C9E@C9!H!8;J8!?9JC99!@E!9Y;:7;AJ!+@L;HF!/HG;7HFQ!!

!

2;78!78;:!L@C9!@E!>9A7@C:!;A!GFHL9X!789!GC@JCH>!8H?!H!?9JC99!@E!:@L;HF!BHF;?H7;@AX!:@!;7!

UH:!G@::;=F9!7@!HGGC@HL8!U9H[9C!7;9:X!HA?!<F7;>H79FD!:7CHAJ9C:X!=D!U8;L8!7;>9!789!

9Y;:7;AJ!>9A7@C:!JHB9!789:9!A9U!G9@GF9!9A@<J8!L@AE;?9AL9!7@!HJC99!7@!=9L@>9!H!

>9A7@C!H:!U9FFQ!)AL9!:7CHAJ9C:!U9C9!=9;AJ!HGGC@HL89?X!789D!U9C9!HJC99;AJ!7@!>9A7@C!

=H:9?!@A!789!+@L;HF!/HG;7HF!9>=9??9?!U;78;A!789!A97U@C[!=<;F7!=D!$D9*@L<:!CH789C!78HA!

HAD!?;C9L7!+@L;HF!/HG;7HF!=97U99A!789>!HA?!789!E@<A?9C:Q!!

(8;:!GC@L9::!UH:!H::;:79?!=D!C9I<9:7;AJ!78H7!789!:G@A:@C:!HA?!GHC7A9C:!GC@B;?9?!

>9A7@C:!H:!GHC7!@E!789;C!;AB@FB9>9A7Q!(8;:!H??9?!8;J8!F9B9F!;A?<:7CD!E;J<C9:X!EC@>!

F9H?;AJ!L@>GHA;9:Q!!4HB;AJ!>9A7@C:!EC@>!789!:G@A:@C:!UH:!H!LC<L;HF!9F9>9A7!@E!789!

GC@JCH>X!=9LH<:9!:7HC7<G:!U@<F?!;A!:@>9!LH:9:!HGGFD!:G9L;E;LHFFD!7@!?9B9F@G!H!

C9FH7;@A:8;G!U;78!789!:G@A:@C;AJ!L@>GHA;9:Q!!

!

2;78!H!F;:7!@E!C9:G9L79?!E;J<C9:!EC@>!789!@G878HF>@F@JD!;A?<:7CDX!789!9D9`LHC9!:9L7@CX!

HA?!789!:7HC7<G!:9L7@CX!;7!=9LH>9!9H:;9C!7@!C9LC<;7!@789C!>9A7@C:X!HA?!9B9A7<HFFD!

C9HL89?!H!G@;A7!78H7!:7CHAJ9C:!U9C9!HGGC@HL8;AJ!$D9*@L<:!C9I<9:7;AJ!7@!=9L@>9!H!



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

#
#

# 7:6#

>9A7@CQ!'A!:@>9!LH:9:X!G9@GF9!U8@!HGGF;9?!U9C9!C9a9L79?X!;E!;7!UH:!E9F7!78H7!789D!?;?!A@7!

=C;AJ!:<;7H=F9!:[;FF:X!@C!?;?!A@7!<A?9C:7HA?!789!978@:!@E!>9A7@C;AJQ!

!

(8C@<J8@<7!78;:!GC@L9::X!H!=HFHAL9!UH:!>H;A7H;A9?!=97U99A!9D9`LHC9!HA?!:7HC7<G!

:9L7@C!>9A7@C:X!C9EF9L7;AJ!789!<A?9C:7HA?;AJ!78H7!789!L@8@C7!A@7!@AFD!A99?9?!:<GG@C7!;A!

9D9̀LHC9X!=<7!HF:@!>HD!C9I<;C9!J9A9C;L!=<:;A9::!HA?!79L8!:<GG@C7Q!(8;:!C9EF9L79?!789!

GCHL7;LHF!A99?:!@E!789!L@8@C7X!=<7!HF:@!+@L;HF!#97U@C[!(89@CD!C9FH7;AJ!7@!?9LHD!@E!7;9:!

HA?!A@A`C9?<A?HALDQ!'E!HFF!789!>9A7@C:!U9C9!EC@>!;A79CC9FH79?!@CJHA;:H7;@A:!a<:7!U;78;A!

@A9!GHC7!@E!789!9L@:D:79>!$D9*@L<:!UH:!=<;F?;AJX!789C9!U@<F?!8HB9!=99A!EHC!JC9H79C!

LF@:<C9!U;78;A!789!>9A7@C!JC@<GQ!(8;:!U@<F?!8HB9!F9?!7@!>@C9!CHG;?!?9LHD!@E!A@A`

C9?<A?HALD!HA?!?;>;A;:8;AJ!@E!BHF<9!E@C!789!L@8@C7Q!!

!

(89!>9A7@C!A97U@C[!R:99!PQMT!UH:!?;:GFHD9?!@A!789!U9=:;79X!HA?!78;:!UH:!<A?9C:7@@?!7@!

=9!H!B;:<HF;:H7;@A!@E!789!:@L;HF!A97U@C[!?9B9F@G9?!=D!$D9*@L<:X!?9>@A:7CH7;AJ!789!

G9@GF9X!@CJHA;:H7;@A:X!HA?!:[;FF:!789!HLL9F9CH7@C!U@<F?!@EE9C!7@!:7HC7<G:!H:!GHC7!@E!789!

GC@JCH>Q!'7!UH:!HF:@!789!>9HA:!=D!U8;L8!$D9*@L<:!JHB9!:@L;HF!LC9?9A7;HF:!7@!789!

>9A7@C:!78C@<J8!789;C!;AB@FB9>9A7!;A!789!GC@JCH>X!C9GC9:9A7;AJ!789!+@L;HF!/HG;7HF!U;78!

U8;L8!789D!HC9!C9UHC?9?Q!!

!

!

!

!

!

!



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

#
#

# 7:7#

dQdQM!,9UHC?;AJ!>9A7@C:!
!

( 89!GC9B;@<:!L8HG79C:!;?9A7;E;9?!78H7!>9A7@C:!HC9!C9UHC?9?!U;78!+@L;HF!/HG;7HFX!U8;L8!

;:!789!>H;A!L<CC9ALD!@E!HA!HLL9F9CH7@C!R:99!]QdQMTQ!(8;:!;AE@C>9?!789!?9:;JA!@E!$D9*@L<:!

=D!C9L@>>9A?;AJ!78H7!HLL9F9CH7@C!GC@JCH>:!C9>H;A!L@A:L;@<:!@E!8@U!789D!HC9!

C9UHC?;AJ!789!>9A7@C:X!HA?!9A:<C;AJ!789D!HLL9::!H?9I<H79!BHF<9!7@!C9>H;A!9AJHJ9?Q!!

!

+@L;HF!#97U@C[!(89@CD!9YGFH;A9?!78H7!78;:!C9UHC?!7H[9:!789!E@C>!@E!:@L;HF!BHF;?H7;@AX!

9HCFD!HLL9::!7@!A@B9F!;AE@C>H7;@A!HA?!A@A`C9?<A?HA7!7;9:!R:99!]QdQMTQ!-A?9C:7HA?;AJ!

78H7!>9A7@C:!HC9!C9UHC?9?!E@C!789;C!:<GG@C7!U;78!+@L;HF!/HG;7HF!;AEF<9AL9?!8@U!789!

HLL9F9CH7@C!;A79CHL79?!U;78!;7:!>9A7@C:Q!(@!:<GG@C7!789:9!@<7L@>9:X!789!>9A7@C:!U9C9!

L@A:L;@<:FD!;ALF<?9?!;A!A97U@C[;AJ!9B9A7:X!HA?!C9UHC?9?!U;78!7;9!E@C>H7;@A!=D!89FG;AJ!

789>!>H[9!<:9E<F!A9U!A97U@C[!L@A7HL7:!B;H!789!HLL9F9CH7@CQ!'7!UH:!;>G@C7HA7!7@!

L@>><A;LH79!7@!789>!78H7!789!HLL9F9CH7@C!UH:!U;FF;AJ!7@!;A7C@?<L9!789>!7@!789!@789C!

>9A7@C:X!:G@A:@C:X!@C!GHC7A9C:!H:!78H7!UH:!A@7!H!J;B9AQ!

!

(@!:<GG@C7!789!LC9?9A7;HF;AJ!HA?!:@L;HF!BHF;?H7;@A!789!HLL9F9CH7@C!A99?9?!7@!GC@B;?9!7@!

789!>9A7@C:X!789D!U9C9!;A79CB;9U9?!E@C!=F@J!G@:7:X!E9H7<C9?!;A!:@L;HF!>9?;H!G@:7:X!HA?!

J9A9CHFFD!GC@>@79?!;A!H!UHD!78H7!UH:!;A79A?9?!7@!?9B9F@G!789;C!+@L;HF!/HG;7HFQ!!(8;:!UH:!

H!L@A:L;@<:!:7CH79JD!7@!9A:<C9!78H7!>9A7@C:!C9L9;B9?!BHF<9!U89C9B9C!G@::;=F9!;A!@C?9C!

7@![99G!$D9*@L<:!C9F9BHA7!7@!789>X!HA?!7@!C9EF9L7!789!<A?9C:7HA?;AJ!78H7!789;C!L@`

@G9CH7;@A!UH:!=9;AJ!C9L;GC@LH79?Q!!

!



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

#
#

# 7:8#

'A!?;:L<::;@A!U;78!>9A7@C:!H7!789!=9J;AA;AJ!HA?!9A?!@E!789!GC@JCH>X!>HAD!8H?!;A;7;HFFD!

:H;?!789D!U9C9!>9A7@C;AJ!7@!gJ;B9!=HL[Xf!=<7!H7!789!9A?!F;:79?!A9U!A97U@C[!L@A7HL7:!HA?!

@GG@C7<A;7;9:!H:!HA!@<7L@>9!@E!>9A7@C;AJQ!(8;:!:<JJ9:7:!$D9*@L<:!C9:G@A?9?!7@!789!

789@CD!78H7!>9A7@C:!HC9!C9UHC?9?!U;78!+@L;HF!/HG;7HFX!HA?!9A:<C9?!789D!C9L9;B9?!:@L;HF!

=9A9E;7:!EC@>!789;C!9AJHJ9>9A7!U;78!789!GC@JCH>X!9B9A!U89A!789D!>HD!A@7!8HB9!

HA7;L;GH79?!;7Q!

!

!

!

dQdQi!)CJHA;:;AJ!&9A7@C:!
!

(89!F;79CH7<C9!:<JJ9:79?!78H7!U89A!:7HC7<G:!HC9!F9E7!7@!HCCHAJ9!789;C!@UA!>9A7@C;AJ!

789D!8HB9!F9::!>9A7@C;AJX!HA?!;7!;:!789C9E@C9!789!C@F9!@E!789!HLL9F9CH7@C!7@!EHL;F;7H79!

>9A7@C;AJ!R/@89A!MNOie!:99!MQiQiQMTQ!

!

'7!UH:!789C9E@C9!;>G@C7HA7!E@C!$D9*@L<:!7@!7H[9!HA!HL7;B9!C@F9!;A!>HAHJ;AJ!>9A7@C;AJ!

;A79CHL7;@A:Q!K9:G;79!GFHAA;AJ!;A!H?BHAL9X!789!GC@L9::!@E!>HAHJ;AJ!>9A7@C:!A99?9?!7@!

H?HG7!7@!789!GC@JCH>!H:!F9::@A:!U9C9!F9HCA9?Q!!

(89!L8HFF9AJ9:!;AB@FB9?Z!

OQ! $A:<C;AJ!78H7!HFF!>9A7@C:!8H?!:@>9!>9A7@C;AJ!:9::;@A:Q!

MQ! $A:<C;AJ!78H7!HFF!:7HC7<G:!>97!HFF!789!>9A7@C:!789D!UHA79?!7@!7HF[!7@Q!

iQ! &HGG;AJ!U8;L8!>9A7@C:!L@<F?!=9:7!:<GG@C7!U8;L8!:7HC7<G:Q!



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

#
#

# 7:9#

]Q! &HAHJ;AJ!789!EHL7!78H7!:@>9!>9A7@C:!U9C9!B;:;7;AJ!$D9*@L<:X!:@>9!8H?!7@!LHFF!;A!

@A!+[DG9!@C!1@@JF9!4HAJ@<7X!HA?!@789C:!U9C9!HBH;FH=F9!7@!>997!U89A!$D9*@L<:!

B;:;79?!0@A?@A!@C!789;C!@CJHA;:H7;@AQ!

dQ!&HAHJ;AJ!789!C9HF;7D!78H7!789!>9A7@C:X!HA?!:@>9!H::@L;H79:!;A!789!L@8@C7!U9C9!;A!

><F7;GF9!7;>9!_@A9:X!CHAJ;AJ!EC@>!+HA!*CHAL;:L@!HA?!#H;C@=;!7@!69CF;A!HA?!

$:7@A;HQ!R*@C!9YH>GF9X!H!GHC7A9C!H=C@H?!GC@G@:9?!HA!@AF;A9!>9A7@C;AJ!:9::;@A!H7!

]H>!69CF;A!7;>9TQ!!

kQ!/@AEC@A7;AJ!789!GC@=F9>!78H7!9B9CD!:7HC7<G!UHA79?!7@!7HF[!7@!789!8;J8`GC@E;F9!

>9A7@C:X!U8@!789>:9FB9:!8H?!F9H:7!7;>9!E@C!>9A7@C;AJ!HA?!U9C9!@E79A!F9::!

;A79C9:79?!;A!:G9H[;AJ!7@!HFF!@E!789!:7HC7<G:Q!

!

(@!>HAHJ9!78;:!GC@L9::!H!?H7H=H:9!UH:!?9B9F@G9?!7@!7CHL[!8@U!>HAD!:9::;@A:!9HL8!

:7HC7<G!HA?!>9A7@C!8H?!?@A9X!HA?!U;78!U8@>X!HA?!7@!7CHL[!9H:;FD!U8@!8H?!7HF[9?!7@!

U8@>Q!(8;:!JHB9!H!=H:;L!H=;F;7D!7@!9A:<C9!78H7!HFF!789!>9A7@C:X!HA?!HFF!789!:7HC7<G:!8H?!

>9A7@C;AJ!:9::;@A:Q!!

!

'A!7@7HFX!$D9*@L<:!8H?!dn!HL7;B9!>9A7@C:X!HA?!HCCHAJ9?!OkO!>9A7@C;AJ!:9::;@A:!?<C;AJ!

789!OM!U99[!GC@JCH>Q!!

!

!
dQdQ]!&9A7@C;AJ!>978@?@F@JD!
!

$D9*@L<:!UH:!<A<:<HF!=9LH<:9!789!:G9L;E;L!E@L<:!@A!9D9`LHC9!>9HA7!;7!L@<F?!A@7!HF:@!

8HB9!H!J9@JCHG8;L!E@L<:Q!)789C!HLL9F9CH7@C:!7DG;LHFFD!=<;F?!H!>9A7@C!JC@<G!EC@>!789!



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

#
#

# 7:: #

G9@GF9!;A!789!F@LHF!9L@:D:79>X!@C!U8@!B;:;7!;7Q!$D9*@L<:!=<;F7!;7:!>9A7@C!JC@<G!EC@>!789!

>@:7!:<;7H=F9!G9@GF9!E@C!789!7@G;L:X!C9JHC?F9::!@E!U89C9!789D!U9C9!F@LH79?Q!

/@A:9I<9A7FDX!789!GC@JCH>!8H?!7@!=9!H?HG79?!7@!;AB@FB9!>@C9!@AF;A9!>9A7@C;AJX!HA?!H!

U;?9C!BHC;97D!@E!HGGC@HL89:!7@!;A!G9C:@A!;A79CHL7;@A:Q!

!

(89!79H>!9YG9C;>9A79?!U;78!HA?!?9B9F@G9?!?;EE9C9A7!UHD:!7@!@CJHA;:9!>9A7@C;AJQ!

(89:9!HC9!GC9:9A79?!89C9!;A!@C?9C!7@!:8HC9!789!F9::@A:!F9HCA9?!;A!78;:!GC@L9::Q!(89!

BHC;@<:!>9A7@C;AJ!>978@?:!;ALF<?9?Z!

=&%0&'0(+/)(B)0+I?#%/(+)7#+'(%0+, )

OQ! (CH?;7;@AHF!:G99?!>9A7@C;AJX!U89C9!H!>9A7@C!:;7:!H7!H!7H=F9X!HA?!:7HC7<G:!HC9!

C@7H79?!9B9CD!MN!>;A<79:!7@!:G9H[!7@!789>Q!(8;:!U@C[9?!U9FF!U89A!9;789C!@A9!

>9A7@C!UH:!GC9:9A7!H7!789!HLL9F9CH7@CX!@C!U89A!><F7;GF9!>9A7@C:!B;:;79?Q!!

MQ! "!>9A7@C!H??C9::;AJ!H!JC@<G!@E!:7HC7<G:!H7!@AL9Q!(8;:!7DG;LHFFD!;AB@FB9?!9HL8!

:7HC7<G!J;B;AJ!H!B9CD!I<;L[!G;7L8X!789A!789!>9A7@C!7HF[;AJ!H=@<7!789;C!:G9L;HF;:7!

7@G;LX!HA:U9C;AJ!I<9:7;@A:X!HA?!@EE9C;AJ!H?B;L9!7@!:7HC7<G:!=H:9?!@A!789;C!G;7L89:!

@C!I<9:7;@A:Q!(8;:!UH:!9EE9L7;B9!GHC7;L<FHCFD!U89A!H!>9A7@C!?;?!A@7!8HB9!7;>9!7@!

>997!9HL8!:7HC7<GQ!!

iQ! &9A7@C:!@AFD!8HB;AJ!>997;AJ:!U;78!:9F9L79?!:7HC7<G:!=H:9?!@A!:G9L;E;L!;A79C9:7:!

@E!789!>9A7@CX!@C!A99?:!@E!789!:7HC7<GQ!(8;:!:<;79?!:G9L;HF;:7:X!@C!>9A7@C:!U8@!

9;789C!?;?!A@7!8HB9!7;>9X!@C!?;?!A@7!8HB9!789!;A79C9:7!7@!>997!9B9CD!:7HC7<GQ!!

)

=&%0&'0(+/)(B)(+$0+#)7#+'(%0+,)

)AF;A9!>9A7@C;AJ!;:!F9::!H77CHL7;B9!78HA!:;77;AJ!H7!789!:H>9!7H=F9!H:!H!>9A7@CX!HA?!;:!

>@C9!L@>GF;LH79?!7@!@CJHA;:9Q!4@U9B9CX!J;B9A!789!JF@=HF!AH7<C9!@E!$D9*@L<:X!=@78!;A!



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

#
#

# 7:; #

79C>:!@E!:7HC7<G:!HA?!>9A7@C:X!@AF;A9!>9A7@C;AJ!UH:!A9L9::HCD!7@!9AJHJ9!U;78!789!

U8@F9!9L@:D:79>Q!"!>9A7@C;AJ!:9::;@A!@AF;A9!U;78!:@>9@A9!;A!H!?;EE9C9A7!L@A7;A9A7!

:8@<F?!LC9H79!>@C9!G@::;=;F;7;9:!@E!=C;?J;AJ!7;9:!;A7@!9A7;C9FD!A9U!A97U@C[:!HA?!

9L@:D:79>:Q!!

!

2;78@<7!LC9H7;AJ!><F7;GF9!@G7;@A:!E@C!>9A7@C;AJX!HA?!=D!HFF@U;AJ!=@78!:7HC7<G:!HA?!

>9A7@C:!7@!a@;A!789!GC@JCH>!EC@>!H=C@H?!HA?!9AJHJ9!@AF;A9X!$D9*@L<:!UH:!H=F9!7@!

LC9H79!>@C9!@B9CHFF!9AJHJ9>9A7:X!HA?!=<;F?!=C;?J;AJ!7;9:!;A7@!C9>@79!A97U@C[:Q!$B9A!;E!

H!>9A7@C!9AJHJ9?!@AFD!@AL9!U;78!@AFD!@A9!:7HC7<GX!78H7!9AJHJ9>9A7!C9GC9:9A7:!A@B9F!

;AE@C>H7;@AX!HA?!H!7;9!;A7@!H!A97U@C[X!=@78!@E!U8;L8!L@<F?!;A!789@CD!=9!:8HC9?!=D!789!

U8@F9!L@8@C7X!@C!L@<F?!=9!HLL9::9?!HJH;A!HE79C!789!GC@JCH>Q!(89C9E@C9X!8HB;AJ!>9A7@C:!

H=C@H?X!HA?!>9A7@C;AJ!@AF;A9!LC9H79?!H!8;J89C!GC@=H=;F;7D!@E!><F7;GF9!=C;?J;AJ!7;9:X!

U8;L8!;:!J@@?!E@C!789!GC@JCH>Q!!

!

$D9*@L<:!GC;>HC;FD!<:9?!789!@AF;A9!c)'.!:9CB;L9:X!+[DG9!HA?!1@@JF9!4HAJ@<7:!E@C!

@AF;A9!>9A7@C;AJ!:9::;@A:Q!'A!@A9!LH:9X!:G9H[;AJ!7@!'A?;HX!789!>9A7@Cf:!@CJHA;:H7;@A!

;A7C@?<L9?!H!<A;I<9!G;9L9!@E!:@E7UHC9!<:9?!a<:7!E@C!78H7!:9::;@AQ!!

)AF;A9!>9A7@C;AJ!C9GC9:9A79?!HA!9>9CJ9A7!:7CH79JDQ!(89!79H>!?;?!A@7!:97!@<7!9YG9L7;AJ!

@C!;A79A?;AJ!7@!C<A!><L8!@E!789!>9A7@C;AJ!@AF;A9Q!(U@!78;AJ:!L8HAJ9?!78;:Z!789!

9:7H=F;:8>9A7!@E!"::@L;H79:X!U8;L8!>9HA7!78H7!A@7!HFF!@E!789!L@8@C7!U9C9!GC9:9A7!;A!789!

HLL9F9CH7@C!B9A<9e!HA?!789!UHD!789!>9A7@C!A97U@C[!UH:!?9B9F@G9?!<:;AJ!=C;?J;AJ!7;9:!

HA?!U9H[!7;9:X!CH789C!78HA!F@@[;AJ!7@!E;A?!>9A7@C:!a<:7!;A!69CF;AX!89AL9!$D9*@L<:!

=9LH>9!JF@=HFQ!

!



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

#
#

# 7:<#

09::@A:!U9C9!F9HCA9?!H:!@AF;A9!>9A7@C;AJ!UH:!?9B9F@G9?!?<C;AJ!789!GC@JCH>X!HA?!

789:9!GC@B;?9!<:9E<F!;A:;J87:!E@C!@789C!HLL9F9CH7@C:Q!!

)AF;A9!>9A7@C;AJ!?9B9F@G9?!H!A<>=9C!@E!BHC;H=F9:!7@!L8@@:9!EC@>X!AH>9FDZ!

¥! +[DG9!@C!1@@JF9!4HAJ@<7!

¥! )A9!7@!@A9!LHFF:!=97U99A!H!:7HC7<G!HA?!>9A7@C!

¥! &9A7@C:!H??C9::;AJ!H!JC@<G!GC9:9A7!;A!@A9!F@LH7;@A!

¥! &9A7@C:!H??C9::;AJ!;A?;B;?<HF:!HA?!JC@<G:!LHFF;AJ!;A!EC@>!><F7;GF9!F@LH7;@A:!

¥! $HL8!;A?;B;?<HF!<:;AJ!789;C!@UA!L@>G<79C!7@!L@AA9L7!;A7@!H!LHFF!

¥! "!JC@<G!@E!:7HC7<G:!<:;AJ!@A9!LH>9CH!HA?!:LC99A!7@!:G9H[!7@!H!>9A7@C!

¥! "!BHC;97D!@E!79L8A@F@JD!@G7;@A:X!;ALF<?;AJ!=<;F7!;A!@C!9Y79CAHF!LH>9CH:!HA?!

>;LC@G8@A9:!

!

)B9C!7;>9X!BHC;@<:!GC@=F9>:!U9C9!9AL@<A79C9?X!HA?!=9:7!GCHL7;L9!9>9CJ9?!EC@>!789!

9YG9C;9AL9Z!

OQ! 'E!789!>9A7@C!HA?!:7HC7<G!U9C9!J;B9A!H!7;>9!HA?!F9E7!7@!LHFF!9HL8!@789C!><F7;GF9!

78;AJ:!L@<F?!J@!UC@AJX!;ALF<?;AJ!79L8A@F@JD!A@7!U@C[;AJ!RA@!:@<A?X!A@!B;?9@TX!

@C!L@AE<:;@A!@B9C!7;>9!_@A9!?;EE9C9AL9:X!@C!a<:7!@A9!GHC7D!E@CJ977;AJ!H=@<7!789!

LHFFQ!!!!*C@>!78;:!;7!=9LH>9!LF9HC!78H7!9HL8!LHFF!8H?!7@!=9!:97!<G!=D!HA!$D9*@L<:!

79H>!>9>=9CX!U8@!U@<F?!7DG;LHFFD!LHFF!789!:7HC7<G!E;C:7X!L89L[!789D!U9C9!@AF;A9!

HA?!HBH;FH=F9X!HA?!L89L[!789;C!:@<A?!HA?!B;?9@!=9E@C9!=C;AJ;AJ!789!>9A7@C!;A7@!

789!LHFFQ!(8;:!=9LH>9!B9CD!7;>9!L@A:<>;AJ!HA?!H!E<FF`7;>9!a@=!E@C!789!HGG@;A79?!

79H>!>9>=9CQ!

MQ! 289A!A<>9C@<:!G9@GF9!LHFF9?!;A!EC@>!?;EE9C9A7!L@>G<79C:X!1@@JF9!4HAJ@<7!

U@<F?!=C;AJ!7@!789!EC@A7!789!B;?9@!@E!HAD!LHFF9C!>H[;AJ!H!A@;:9Q!(89C9E@C9X!;7!UH:!



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

#
#

# 7:=#

A9L9::HCD!7@!7CH;A!789!:7HC7<G:!;A!H?BHAL9!@E!:<L8!LHFF:!7@!9A:<C9!789;C!

>;LC@G8@A9:!U9C9!><79?!9YL9G7!U89A!789D!U9C9!7HF[;AJQ!6HL[JC@<A?!A@;:9!UH:!

H!L@A:7HA7!GC@=F9>Q!

iQ! 289A!LHFF;AJ!7@!L@<A7C;9:!U;78!G@@C!;A79CA97X!G@@C!:@<A?!HA?!B;?9@!I<HF;7D!

=9LH>9!H!GC@=F9>Q!.C9`9>G7;AJ!78;:!HA?!9A:<C;AJ!78H7!789!LHFF!<:9?!789!=9:7!

79L8A@F@JDX!HA?!G@79A7;HFFD!?;?!A@7!;ALF<?9!B;?9@!89FG9?!HB@;?!UH:7;AJ!789!

>9A7@Cf:!7;>9!E;A9`7<A;AJ!789!LHFF!@AL9!;7!8H?!:7HC79?Q!!

]Q! (89!;A79CAHF!LH>9CH!HA?!>;LC@G8@A9!;A!>HAD!FHG7@G:!UH:!A@7!:<EE;L;9A7!E@C!

789:9!LHFF:X!;A!GHC7;L<FHC!U89A!H!JC@<G!@E!:7HC7<G:!JH789C9?!HC@<A?!@A9!L@>G<79C!

7@!LHFF!H!>9A7@CQ!/@A:9I<9A7FDX!H!GC@E9::;@AHF!>;LC@G8@A9!UH:!G<CL8H:9?!HA?!

<:9?!E@C!JC@<G!:9::;@A:Q!!

!

"7!789!=9J;AA;AJX!;7!UH:!:<CGC;:;AJ!8@U!>HAD!:7HC7<G:!LHFF9?!;A!EC@>!A@;:D!LHE9:!@C!

@EE;L9:X!@C!;A!@A9!;A:7HAL9!>H?9!H!B;?9@!LHFF!U8;F:7!?C;B;AJ!H!LHCQ!"A@789C!:7HC7<G!?;HFF9?!

;A7@!H!B;?9@!LHFF!EC@>!89C![;7L89AX!U9HC;AJ!GDaH>H:Q!(89C9E@C9X!;7!UH:!LF9HC!78H7!7CH;A;AJ!

UH:!A9L9::HCD!7@!J97!HFF!789!:7HC7<G:!7@!H!L@A:;:79A7!:7HA?HC?!U89A!>H[;AJ!LHFF:Q!(8;:!

;ALF<?9?!H:G9L7:!F;[9!LH>9CH!HAJF9X!F;J87;AJX!<:9!@E!>;LC@G8@A9:X!HA?!L8@;L9!@E!F@LH7;@AX!

HFF!@E!U8;L8!=9LH>9!GHC7!@E!789!9?<LH7;@A!@EE9C9?!=D!$D9*@L<:Q!!

!

(89:9!BHC;@<:!;::<9:!HA?!L8HFF9AJ9:!U9C9!H??C9::9?!78C@<J8!9YG9C;>9A7H7;@AQ!#9U!

9I<;G>9A7!UH:!G<CL8H:9?X!HA?!789!79L8A;I<9:!U9C9!;>GC@B9?Q!(8C@<J8!9YG9C;9AL9X!

=9:7!GCHL7;L9!UH:!9:7H=F;:89?!7@!9AH=F9!@AF;A9!>9A7@C;AJ!7@!=9L@>9!HA!;>G@C7HA7!GHC7!

@E!789!GC@JCH>Q!!

!



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

#
#

# 7:>#

6H:9?!@A!9YG9C;9AL9X!;7!UH:!L@ALF<?9?!78H7!789!=9:7!HGGC@HL8!E@C!@AF;A9!>9A7@C;AJ!UH:!

7@!8HB9!H!>9A7@C!LHFF!H!JC@<G!U8@!U9C9!:;77;AJ!H7!$D9*@L<:!;A!69CF;AQ!"E79C!:@>9!9HCFD!

EH;F<C9:X!:<L8!LHFF:!U9C9!@CJHA;:9?!U;78!789!L@8@C7!:;77;AJ!;A!H!I<;97!C@@>X!<:;AJ!H!FHCJ9!

:LC99A!HA?!GC@E9::;@AHF!>;LC@G8@A9Q!(89!>HAHJ9C!U@<F?!789A!H??!@789C!GHC7;L;GHA7:!;A!

?;EE9C9A7!F@LH7;@A:!7@!789!LHFFQ!)AL9!789!L@8@C7!U9C9!@AF;A9X!HA?!789;C!>;LC@G8@A9:!8H?!

=99A!79:79?X!9B9CD@A9!U@<F?!><79!789;C!>;LC@G8@A9X!HA?!789!$D9*@L<:!>HAHJ9C!U@<F?!

=C;AJ!;A!789!>9A7@CQ!(89!>HAHJ9C!U@<F?!L@@C?;AH79!789!LHFFX!=C;AJ;AJ!:7HC7<G:!;A!@A9!H7!

H!7;>9Q!!

!

!

dQdQd!&9A7@C;AJ!@<7L@>9: !
!

":!?;:L<::9?!;A!789!GC9B;@<:!L8HG79C:!R:99!MQiQ]Q]TX!>HGG;AJ!@<7L@>9:!@E!HA!HLL9F9CH7@CX!

HA?!;A!GHC7;L<FHC!EC@>!>9A7@C;AJX!8H:!H!A<>=9C!@E!L8HFF9AJ9:Q!!

OQ! )<7L@>9:!>HD!A@7!=9!H77C;=<79?!7@!789!HLL9F9CH7@CX!9:G9L;HFFD!U89A!789D!HC9!789!

C9:<F7!@E!><F7;GF9!U9H[!7;9!L@A7HL7:!78H7!@C;J;AH79?!U;78!HA!;A7C@?<L7;@A!=D!789!

HLL9F9CH7@CQ!.9@GF9!?@!A@7!HFUHD:!>HG!789;C!C@<79!78C@<J8!H!A97U@C[!7@!=9!

HUHC9!@E!U89C9!H!L@A7HL7!@C;J;AH79?Q!!

MQ! "LL9F9CH7@C:!@E79A!?@!A@7!8HB9!789!;A79CAHF!C9:@<CL9:!7@!7CHL[!9B9CD!@<7L@>9Q!'E!

789:9!@<7L@>9:!?@!A@7!F9H?!7@!E;AHAL;HF!C97<CA:X!789D!>HD!A@7!?9GF@D!C9:@<CL9:!

7@!7CHL[!789>Q!'E!789;C!E<A?;AJ!?@9:!A@7!C9I<;C9!;7X!789D!HF:@!>HD!A@7!8HB9!789!

;AL9A7;B9!7@!7CHL[!HFF!@<7L@>9:Q!!



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

#
#

# 7;?#

iQ! "F:@!?;:L<::9?!GC9B;@<:FDX!>HAD!HLL9F9CH7@C:!L9H:9!7@!@G9CH79!@AL9!789!GC@JCH>!

E;A;:89:Q!(8;:!>9HA:!78H7!9B9A!;E!789C9!;:!H!?9:;C9!7@!7CHL[!@<7L@>9:X!789C9!;:!A@!

;AECH:7C<L7<C9!7@!?@!78;:Q!!

!

'A!78;:!LH:9!GCHL7;L9!>H7L89?!78;:!789@CDQ!$D9*@L<:!>H?9!HA!9EE@C7!7@!7CHL[!>9A7@C;AJ!

@<7L@>9:!?<C;AJ!789!GC@JCH>Q!(8;:!UH:!9H:;9C!U;78!789!:7HC7<G:!GC9:9A7!;A!789!

HLL9F9CH7@CX!HA?!>@C9!?;EE;L<F7!U;78!789!"::@L;H79:Q!'7!UH:!<A?9C:7@@?!78H7!>HAD!

>9A7@C;AJ!@<7L@>9:!U@<F?!A@7!=9!C9G@C79?!7@!$D9*@L<:X!@C!U@<F?!>H79C;HF;:9!HE79C!789!

GC@JCH>!8H?!E;A;:89?Q!(89!HLL9F9CH7@C!79H>!U9C9!7@@!=<:D!C<AA;AJ!789!GC@JCH>!7@!GHD!

7@@!><L8!H779A7;@A!7@!>HGG;AJ!@<7L@>9:X!:@!78;:!UH:!A@7!L@A:;?9C9?!H!GC;@C;7D!

L@>GHC9?!7@!789!;>>9?;H79!?9>HA?:!@E!789!?H;FD!HL7;B;7;9:!@E!789!HLL9F9CH7@CQ!!

!

!
!
dQdQk!+<>>HCDZ!&9A7@C;AJ!
!

'A!GCHL7;L9X!$D9*@L<:!9:7H=F;:89?!78H7!;7!;:!;>G@C7HA7!78H7!H!B9CD!E@L<::9?!HLL9F9CH7@C!

:7;FF!><:7!8HB9!H!B9CD!=C@H?!HA?!BHC;9?!A97U@C[!@E!>9A7@C:Q!'A!GHC7;L<FHCX!78H7!HA!

HLL9F9CH7@C!LF@:9!7@!H!FHCJ9!L@CG@CH79!?@9:!A@7!LC9H79!H!>9A7@C!JC@<G!@AFD!EC@>!78H7!

L@CG@CH79Q!'A!@C?9C!7@!GC@B;?9!=C;?J;AJ!7;9:X!HA?!A@A`C9?<A?HA7!;AE@C>H7;@AX!789!

>9A7@C:!A99?!7@!=9!H!U9H[!7;9!A97U@C[!;A!C9FH7;@A!7@!9HL8!@789CX!A@7!a<:7!7@!789!:7HC7<G:!

;A!@C?9C!7@!GC9B9A7!@C!?9FHD!?9LHDQ!

!



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

#
#

# 7;6#

$D9*@L<:!9:7H=F;:89?!78H7!H!B9CD!E@L<::9?!HLL9F9CH7@C!;:!<AF;[9FD!7@!LC9H79!H!JC@<G!@E!

>9A7@C:!;A!@A9!F@LH7;@AQ!(89!L@>>@A!E9H7<C9!=97U99A!$D9*@L<:!>9A7@C:!UH:!HC@<A?!

7@G;L:Z!9D9`LHC9!@C!79L8X!A@7!F@LH7;@AZ!69CF;AX!@C!$<C@G9Q!!

!

(89C9E@C9X!7CH?;7;@AHF!:G99?!>9A7@C;AJ!;A!789!B9A<9!UH:!:<GGF9>9A79?!U;78!H!BHC;97D!@E!

@789C!HGGC@HL89:X!;ALF<?;AJ!H!L@>GF9Y!:97!@E!@AF;A9!@G7;@A:!CHAJ;AJ!EC@>!;A?;B;?<HF!

LHFF:!7@!JC@<G!LHFF:Q!(8;:!9AH=F9?!$D9*@L<:!7@!;A7C@?<L9!789;C!L@8@C7!7@!789!=9:7!G9@GF9!

HC@<A?!789!U@CF?X!U8@!L@<F?!=9!=@78!;AE@C>H7;B9X!=C;?J;AJ!7;9:!;A7@!9A7;C9FD!A9U!

A97U@C[:X!@C!a<:7!;A:G;CH7;@AHF!7@!789!:7HC7<G:Q!)AF;A9!>9A7@C;AJ!UH:!?9B9F@G9?!H:!HA!

9>9CJ9A7!:7CH79JD!?<C;AJ!789!GC@JCH>X!F9HCA;AJ!EC@>!9HCFD!>;:7H[9:!HA?!>;:8HG:Q!'7!

HF:@!:<GG@C79?!789!;AB@FB9>9A7!@E!"::@L;H79:X!U8@!U9C9!A@7!GC9:9A7!;A!789!HLL9F9CH7@C!

B9A<9Q!!

!

(8;:!9YG9C;9AL9!F9?!7@!789!@=:9CBH7;@A!78H7!>9A7@C:!:8@<F?!=9!<A?9C:7@@?!H:!A97U@C[!

7;9:!A@7!a<:7!C9G@:;7@C;9:!@E![A@UF9?J9Q!(89C9E@C9X!H!:;AJF9X!:8@C7!9AJHJ9>9A7!U;78!H!

>9A7@C!>HD!A@7!=C;AJ!><L8!7HL;7![A@UF9?J9!@C!?;C9L7!:<GG@C7!7@!H!:7HC7<GX!=<7!L@<A7:!

H:!H!A9U!7;9!;A7@!78H7!>9A7@Cf:!A97U@C[X!HA?!=C;AJ:!BHF<9!7@!789!L@8@C7!H:!H!A@B9F!7;9!

CH789C!78HA!A@B9F!;AE@C>H7;@AQ!!

!

!

X1;)M-F3D)FA!-E-EU)!E8)A G>C)<CF<))
!

,@:9!/@:9C!ROlndT!HCJ<9?!78H7!G9@GF9!U8@!?@!A@7!>;Y!U;78!@789C:!U8@!HC9!?;EE9C9A7!7@!

789>:9FB9:!?@!A@7!?9B9F@G!789!:@L;HF!:[;FF:!A99?9?!7@!@G9CH79!U;78;A!L@>GF9Y!C@F9!HA?!



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

#
#

# 7;7#

:7H7<:!:97:Q!+89!E<C789C!:<JJ9:79?!78H7!?9B9F@G;AJ!L@>GF9Y!C@F9!:97:!;:!L8HFF9AJ;AJ!

;A79FF9L7<HFFDX!C9I<;C;AJ!G9@GF9!7@!78;A[!H=@<7!H!:;7<H7;@A!EC@>!789!G9C:G9L7;B9!@E!

: @>9@A9!9F:9!<:;AJ!789;C!L@JA;7;B9!EF9Y;=;F;7D!R:99!MQMQOdTQ!!,9FH79?!7@!78;:X!:89!HCJ<9?!

78H7!;7!C9I<;C9?!H!:;>;FHC!?9B9F@G>9A7!@E!:[;FF:!HA?!78@<J87!7@!L@>><A;LH79!U;78!H!

G9C:@A!?;EE9C9A7!7@!@A9:9FEX!HA?!>@C9!:@!U89A!L@>><A;LH7;AJ!7@!><F7;GF9!HL7@C:!78H7!

HC9!?;EE9C9A7!7@!9HL8!@789C!H:!U9FFQ!!

!

K9B9F@G>9A7!@E!L@JA;7;B9!EF9Y;=;F;7D!H:!?9:LC;=9?!=D!/@:9C!UH:!@=:9CB9?!7@!L@CC9:G@A?!

U;78!789!=9A9E;7!@E!>9A7@C;AJX!HA?!@E!G;7L8!7CH;A;AJ!R:99!iQMQOdTQ!(89!?;:L<::;@A!H=@B9!

:<JJ9:79?!78H7!789!HLL9F9CH7@C!:8@<F?!:99!78;:!H:!H!L@C9!7H:[X!CH789C!78HA!HA!!;AL;?9A7HF!

@<7L@>9X!HA?!=9!HUHC9!78H7!789!;A79CHL7;@A:!=97U99A!789!L@8@C7!HA?!@789C!:7H[98@F?9C:!

C9GC9:9A7:!H!L@>G@A9A7!@E!789!9?<LH7;@A!H:G9L7X!79HL8;AJ!789!:7HC7<G!E@<A?9C:!8@U!7@!

9AJHJ9!U;78!G9@GF9!EC@>!?;EE9C9A7!L<F7<C9:X!L@>>9CL;HF!=HL[JC@<A?:X!HA?!:7H7<:Q!'7!UH:!

:<JJ9:79?!78H7!?9B9F@G;AJ!789!L@8@C7f:!C@F9!:97:!=9L@>9:!GHC7!@E!789!HLL9F9CH7@C!

GC@JCH>Q!!

!

'A!GCHL7;LHF!79C>:X!G;7L8!7CH;A;AJ!UH:!C9L@JA;:9?!7@!8HB9!H!>@C9!L@>GF9Y!C@F9!78HA!

GC9B;@<:FD!C9L@JA;:9?Q!#@7!@AFD!;:!;7!7CH;A;AJ!789!:7HC7<G:!7@!9YGC9::!789;C!L@>GHAD!

LF9HCFDX!HA?!789C9=D!HF:@!<A?9C:7HA?!;7!>@C9!LF9HCFDX!=<7!;7!HF:@!C9EF9L7:!/@:9Cf:!ROlndT!

HCJ<>9A7!H=@<7!789!L@>GF9Y!L8HFF9AJ9!@E!L@>><A;LH7;AJ!HA!;?9H!7@!G9@GF9!?;EE9C9A7!7@!

@A9:9FEX!HA?!>@C9!:@!7@!H!JC@<G!@E!G9@GF9!HF:@!?;EE9C9A7!7@!9HL8!@789CX!HA?!=D!9Y79A:;@A!

;:!H!?9B9F@G>9A7!@E!L@JA;7;B9!EF9Y;=;F;7D!HA?!L@>GF9Y!C@F9!:97:Q!!

!



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

#
#

# 7;8#

'A!$D9*@L<:X!78;:!HL7;B;7D!UH:!LF9HCFD!<A?9C:7@@?Q!69;AJ!:@!JF@=HF!;A!AH7<C9X!U;78!

:7HC7<G:!HA?!>9A7@C:!EC@>!HC@<A?!789!U@CF?X!H779A7;@A!UH:!GH;?!7@!8@U!789!L@8@C7!

:8@<F?!9AJHJ9!U;78!789!?;EE9C9A7!G9@GF9!789D!>97Q!(89!L@8@C7!8H?!?;C9L7!;A79CHL7;@A:!

U;78!H!B9CD!=C@H?!CHAJ9!@E!G9@GF9X!EC@>!@789C!:7HC7<G!E@<A?9C:!HA?!HLL9F9CH7@C!

>HAHJ9C:X!78C@<J8!7@!:@>9!@E!789!>@:7!:9A;@C!G9@GF9!;A!789!79L8!HA?!9D9!LHC9!:9L7@CX!

;ALF<?;AJ!;AB9:7@C:X!GC@E9::@C:X!HA?!9Y9L<7;B9:Q!!

!

'7!=9LH>9!LF9HC!78H7!789!C@F9!789!HLL9F9CH7@C!LHA!GFHD!;A!?9B9F@G;AJ!C@F9!:97:!=D!

L@AB9A;AJ!7;9:!EC@>!H!U9H[!A97U@C[!HCL8;79L7<C9!@E!E@<A?9C:!U8@!HC9!B9CD!?;EE9C9A7!

EC@>!9HL8!@789C!HF:@!HGGF;9?!7@!@789C!HL7@C:!;A!789!A97U@C[X!;ALF<?;AJ!G9@GF9!;A!:9A;@C!

G@:;7;@A:!U;78;A!@CJHA;:H7;@A:!78H7!L@A:;:7!@E!LF@:9?X!:7C@AJ!7;9!A97U@C[:Q!(89:9!

;A?;B;?<HF:!HF:@!8H?!B9CD!F;77F9!9YG9C;9AL9X!E@C!9YH>GF9X!9AJHJ;AJ!U;78!B9CD!D@<AJ!

:7HC7<G!E@<A?9C:Q!!

!

(8;:!C9:<F79?!;A!JC9H79C!H779A7;@A!=9;AJ!GH;?!7@!;AE@C>;AJ!789!?;EE9C9A7!:7H[98@F?9C!

JC@<G:!H=@<7!U8H7!7@!9YG9L7!EC@>!9HL8!@789CQ!*@C!9YH>GF9X!789!HLL9F9CH7@C!79H>!

?9B9F@G9?!H!>HA<HF!E@C!789!>9A7@C:X!HA?!LHCC;9?!@<7!GC9`GC@JCH>!9AJHJ9>9A7:!U;78!

:G@A:@C:!7@!9YGFH;A!8@U!:7HC7<G:!@G9CH79?Q!(8;:!=9A9E;7:!789!HLL9F9CH7@CX!9A:<C;AJ!H!

:>@@789C!:97!@E!9AJHJ9>9A7:!?<C;AJ!789!GC@JCH>X!=<7!:8@<F?!HF:@!=9!<A?9C:7@@?!H:!H!

7HAJ;=F9!@<7L@>9X!F9HB;AJ!789!9L@:D:79>!=<;F7!HC@<A?!789!HLL9F9CH7@C!=9779C!;AE@C>9?!

H=@<7!9HL8!@789CX!HA?!789C9E@C9!9I<;GG9?!U;78!>@C9!L@>GF9Y!C@F9!HA?!:7H7<:!:97:Q!!

!

(8;:!HGGC@HL8!;AB@FB9?!789!HLL9F9CH7@C!79H>!:G9A?;AJ!7;>9!U;78!789!:7HC7<G:!GC9GHC;AJ!

789>!E@C!?;EE9C9A7!9AJHJ9>9A7:X!@E79A!=C;9E;AJ!789>!@A!U8@!789D!U9C9!J@;AJ!7@!>997X!



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

#
#

# 7;9#

HA?!HF:@!8@U!7@!=98HB9!HA?!?C9::Q!(8;:!F9?!7@!L@A:;?9CH=F9!L8HAJ9:!;A!789!UHD!789!

L@8@C7!;A79CHL79?!U;78!@789C!:7H[98@F?9C:X!:<JJ9:7;AJ!78H7!789;C!C@F9!:97:!U9C9!=9;AJ!

?9B9F@G9?!H:!H!C9:<F7Q!!

!

!

X1Y)C3G<O<FC*<))
!

(89!GC9B;@<:!L8HG79C:!9YGF@C9?!8@U!HLL9F9CH7@C!?9:;JA!:8@<F?!C9EF9L7!789!;>G@C7HAL9!@E!

9L@:D:79>:Q!'7!UH:!L@A:9I<9A7FD!:<JJ9:79?!R:99!]QkQOT!78H7!$D9*@L<:!U@<F?!A99?!HA!

9L@:D:79>!EC@>!U8;L8!7@!:@<CL9!789!BHC;@<:!HL7@C:!C9I<;C9?!E@C!789!7DG9!@E!:@L;HF!

A97U@C[!78H7!:<GG@C7:!HA!HLL9F9CH7@CX!HA?!;A!C97<CA!U@<F?!=9!H=F9!7@!L@AB9A9!HA?!

LH7HFD:9!789!9D9`LHC9!;AA@BH7;@A!9L@:D:79>Q!!!

!

":!=9LH>9!LF9HC!U89A!=<;F?;AJ!@<7!789!GHC7A9C!HA?!>9A7@C!A97U@C[X!H!=C@H?!9D9`LHC9!

;AA@BH7;@A!9L@:D:79>!?;?!A@7!HFC9H?D!9Y;:7Q!+>HFF9C!9L@:D:79>:!9Y;:79?X!E@C!9YH>GF9!

HC@<A?!LF<:79C:!@E!HL7;B;7DX!F;[9!789!'A:7;7<7!?9!FH!c;:;@A!;A!.HC;:X!HA?!,#'6!HA?!

&@@CE;9F?:!4@:G;7HF!;A!0@A?@AQ!" !FHCJ9X!JF@=HFX!L@AA9L79?!9D9`LHC9!;AA@BH7;@A!

9L@:D:79>!?;?!A@7!9Y;:7Q!!$D9*@L<:!789C9E@C9!:97!H=@<7!L@AA9L7;AJ!U;78!789:9!

9L@:D:79>:X!HA?!=97U99A!789>Q!'7!HF:@!=C;?J9?!=97U99A!789>!HA?!789!79L8!9L@:D:79>!7@!

;ALF<?9!789!:7HC7<G!L<F7<C9!78H7!:<GG@C7:!;AA@BH7;@AQ!!

!

":!:<L8X!$D9*@L<:!9B@FB9?!EC@>!H!?9HF`EF@U!>H[9CX!@C!L@CG@CH79!HLL9F9CH7@CX!;A7@!U8H7!

;:!C9E9CC9?!7@!;A!789:;:!H:!HA!9L@:D:79>!=<;F?9C!R:99!]QkQOTQ!(8;:!UH:!=@78!@<7!@E!

A9L9::;7DX!=9;AJ!789!9L@:D:79>!;A!U8;L8!$D9*@L<:!A99?9?!7@!=9!9>=9??9?!7@!HL8;9B9!;7:!



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

#
#

# 7;: #

@UA!J@HF:X!HA?!HA!@<7L@>9X!=9;AJ!789!=9A9E;7!;7!:8HC9?!=HL[!U;78!789!9L@:D:79>!78H7!

:<GG@C79?!;7Q!!

!

'7!=9LH>9!9B;?9A7!78H7!=9;AJ!H!A9UX!;A?9G9A?9A7!9A7;7D!78H7!UH:!A@7!L@>G97;AJ!U;78!

HAD!@789C!9A7;7DX!HA?!U8;L8!UH:!7CHA:;9A7!:@!U@<F?!A@7!G9C>HA9A7FD!@LL<GD!HAD!@E!789;C!

:GHL9!@C!L@>G979!E@C!789;C!E<A?;AJX!>9HA7!$D9*@L<:!?;?!A@7!78C9H79A!@789C!

@CJHA;:H7;@A:!G@:;7;@A:X!E<A?;AJX!@C!C9G<7H7;@AQ!(8;:!9AH=F9?!$D9*@L<:!7@!=9L@>9!H!

a<AL7;@A!=97U99A!A97U@C[:X!9L@:D:79>:X!HA?!:7H[98@F?9C:Q!(89!F@J@:!;AE@JCHG8;L!

:8@U;AJ!789!GC@JCH>!GHC7A9C:!R:99!]Q]QPT!;:!H!B;:<HF!9YH>GF9!@E!789!9Y79A7!7@!U8;L8!

$D9*@L<:!UH:!H=F9!7@!L@AA9L7!JF@=HF!:7H[98@F?9C:!;A!9D9`LHC9!;AA@BH7;@A!;A!H!C9FH7;B9FD!

:8@C7!7;>9Q!!

!

!

X1Z):-TC8)>CEUFD^)FDACC)*GEFD)MAGUA!* )
!

dQPQO!/8@;L9!@E!78C99!>@A78:!
!

(8;: !789:;:!8H:!9YH>;A9?!8@U!H!78C99`>@A78!GC@JCH>!UH:!L8@:9A!E@C!$D9*@L<:!=9LH<:9!

;7!UH:!789!;A?<:7CD!:7HA?HC?!E@C!HLL9F9CH7@C:X!HA?!U@<F?!789C9E@C9!:;JAHF!7@!:7HC7<G:!

78H7!$D9*@L<:!UH:!GHC7!@E!789!:7HC7<G!9L@:D:79>Q!(8;:!L8@;L9!UH:!HF:@!;AE@C>9?!=D!H!

A<>=9C!@E!@789C!EHL7@C:X!;ALF<?;AJ!E<A?;AJX!HA?!H?B;L9!EC@>!@789C!HLL9F9CH7@C:!HA?!

:7HC7<G:!78H7!78C99!>@A78:!;:!789!>@:7!G9@GF9!LHA!L@G9!U;78!@A!HA!;A79A:;B9!=@@7LH>G!

:7DF9!GC@JCH>Q!!

!!!



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

#
#

# 7;; #

+@L;HF!#97U@C[!(89@CD!HF:@!:<JJ9:79?!78H7!H!GC@JCH>!@E!HC@<A?!78C99!>@A78:!U@<F?!=9!

;A79A:9!9A@<J8!=@78!7@!C9>H;A!H!?DAH>;L!A97U@C[X!HA?!7@!@EE9C!>9A7@C!@B9CF@H?X!=<7!

A@7!:@!F@AJ!78H7!789!A97U@C[!U@<F?!:7HC7!7@!:99!?9LHD!;A!789!A@A`C9?<A?HA7!;AE@C>H7;@A!

HA?!7;9:!R:99!iQMQO]TQ!

!

(8;:!789@CD!7CHA:FH79?!U9FF!;A7@!GCHL7;L9Q!(@UHC?:!789!9A?!@E!789!78C99`>@A78!GC@JCH>!

=@78!789!>HAHJ9>9A7!79H>!HA?!:7HC7<G:!U9C9!J977;AJ!7;C9?X!H:!8H?!=99A!GC9?;L79?Q!'7!

=9LH>9!?;EE;L<F7!7@!C97H;A!789!GHL9!@E!>9A7@C;AJX!GHC7A9C!B;:;7:X!@AF;A9!:9::;@A:X!

A97U@C[;AJX!HA?!:@L;HF!HL7;B;7;9:!7@!>H;A7H;A!789!L@89:;@A!@E!789!L@8@C7Q!'ALC9H:;AJFD!789!

L@8@C7!=9LH>9!F9::!9A78<:;H:7;L!H=@<7!H779A?;AJ!9B9A7:!@CJHA;:9?!=D!789!HLL9F9CH7@CQ!

6@78!789!9A9CJD!@E!789!79H>X!HA?!789!>@7;BH7;@A!@E!789!L@8@C7!UHA9?!7@UHC?:!789!9A?!@E!

789!GC@JCH>X!;A?;LH7;AJ!78H7!78C99!>@A78:!8H?!=99A!789!L@CC9L7!F9AJ78!;A!79C>:!@E!U8H7!

;:!:<:7H;AH=F9Q!!!

!

*<C789C>@C9X!;7!7@@[!M`i!U99[:!7@!LC9H79!LF@:<C9!H7!789!L@C9!@E!789!HLL9F9CH7@CX!:@!78H7!

789!L@8@C7!HA?!>HAHJ9>9A7!79H>!U9C9!LF@:9!9A@<J8!7@!?9B9F@G!H!:8HC9?!L<F7<C9!HA?!

:<GG@C7!9HL8!@789CQ!(8;:!UH:!HL8;9B9?!U9FFX!HA?!C9:<F79?!;A!:G@A7HA9@<:!9B9A;AJ:!

U89C9!789!L@8@C7!L@@[9?!7@J9789C!H7!,H;A>H[;AJ!0@E7X!HA?!:HU!GHC7A9C:!HA?!EC;9A?:!@E!

789!L@8@C7!B;:;7!789!GC@JCH>!EC@>!H=C@H?X!=C;AJ;AJ!G9@GF9!LF@:9C!7@J9789C!:@L;HFFDX!

C9EF9L7;AJ!789!GC@G@:HF:!=D!6<C7!RMNNOT!@A!8@U!7@!9AL@<CHJ9!9>=9??9?A9::!;A!@C?9C!7@!

GC9B9A7!?9LHD!R:99!MQMQiQiTQ!

!

$D9*@L<:!>HAHJ9?!7@!?9F;B9C!A@A`C9?<A?HA7!7;9:!HA?!;AE@C>H7;@A!;A79A:;B9FD!?<C;AJ!

789!E;C:7!8HFE!@E!789!GC@JCH>X!HA?!789A!F9::!:@!H:!789!HL7;B;7;9:!:F@U9?!?@UAQ!4@U9B9CX!



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

#
#

# 7;<#

78C99!>@A78:!GC@B9?!7@!=9!HA!HGGC@GC;H79!G9C;@?!?<C;AJ!U8;L8!>@:7!7;9:!HA?!

;AE@C>H7;@A!C9>H;A9?!EC9:8!HA?!A@A`C9?<A?HA7Q!&@:7!>9A7@C:!HA?!:7HC7<G:!>97!@AL9X!

U8;L8!C9GC9:9A7:!H!A@A`C9?<A?HA7X!@C!A9U!L@A7HL7X!U;78!A9U!;AE@C>H7;@AQ!4H?!789!

GC@JCH>!FH:79?!F@AJ9CX!789!F;:7!@E!>9A7@C:!HA?!:7HC7<G:!U8@!8H?!A@7!>97!U@<F?!8HB9!

L@>9!7@!H!AH7<CHF!9A?X!:<JJ9:7;AJ!C9G9H7!>997;AJ:!U@<F?!8HB9!=99A!A9L9::HCD!7@!

L@A7;A<9!H!:7C<L7<C9?!GC@JCH>Q!(8;:!U@<F?!8HB9!;A7C@?<L9?!C9?<A?HALD!;A7@!789!7;9:!

HA?![A@UF9?J9!=9;AJ!@EE9C9?!7@!789!:7HC7<G:X!U8;L8!U@<F?!8HB9!C9GC9:9A79?!?;>;A;:89?!

BHF<9!@B9C!7;>9Q!

!

!
dQPQM!69;AJ!H!E;Y9?!F9AJ78!GC@JCH>!
!

(8;: !789:;:!HCJ<9?!E@C!H!E;Y9?!F9AJ78!GC@JCH>!E@C!H!A<>=9C!@E!C9H:@A:!R:99!]Q]QkTQ!'7!;:!

:99A!H:!H!L@>GF9>9A7!7@!H!L@8@C7X!HA?!:@>978;AJ!78H7!?;EE9C9A7;H79:!HA!HLL9F9CH7@C!EC@>!

HA!;AL<=H7@CQ!!(89!E;Y9?!F9AJ78!8H?!789!H??9?!=9A9E;7!@E!LC9H7;AJ!?9H?F;A9:!E@C!789!

BHC;@<:!:7H[98@F?9C:!;AB@FB9?Q!(89!:>HFF!$D9*@L<:!79H>!UH:!EHL9?!U;78!LHa@F;AJ!H!FHCJ9!

A<>=9C!@E!;A?;B;?<HF:!HA?!@CJHA;:H7;@A:!;A7@!HA!;A79A:;B9!GC@JCH>!@E!HL7;B;7DX!U8;L8!;:!

L8HFF9AJ;AJQ!!

!

4HB;AJ!H!?9E;A9?!:7HC7!?H79X!HA?!OM!U99[!U;A?@U!;A!U8;L8!7@!=9!;AB@FB9?X!89FG9?!789!

:>HFF!79H>!H7!$D9*@L<:!7@!9AL@<CHJ9!789!:G@A:@C:!7@!:;JA!HJC99>9A7:!HA?!GC@B;?9!

>9A7@C:X!E@C!789!:7HC7<G:!7@!E;AHF;:9!789;C!HGGF;LH7;@A!HA?!>@B9!7@!69CF;AX!HA?!E@C!789!

>9A7@C:!7@!L@>>;7!789;C!7;>9Q!'7!UH:!@=:9CB9?!EC@>!9AJHJ;AJ!U;78!:@>9!>@C9!

;A:7;7<7;@AHF!GHC7A9C:!78H7!U;78@<7!H!E;A;79!78C99`>@A78!U;A?@UX!789D!U9C9!;ALF;A9?!7@!



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

#
#

# 7;=#

:<JJ9:7!?H79:!E@C!9AJHJ9>9A7!>HAD!>@A78:!;A7@!789!E<7<C9X!@C!9B9A!;A!789!E@FF@U;AJ!

D9HCQ!!

!

(89!E;Y9?!F9AJ78!@E!789!GC@JCH>!789C9E@C9!LC9H79?!H!<:9E<F!:9A:9!@E!<CJ9ALDX!U;78@<7!

U8;L8!;7!U@<F?!8HB9!=99A!B9CD!?;EE;L<F7!7@!9AL@<CHJ9!:@!>HAD!HL7@C:!7@!LHCCD!@<7!789;C!

?9E;A9?!9AJHJ9>9A7!;A!:<L8!H!UHD!78H7!;7!LC9H79?!789!;A79A:9!=@@7LH>G!9YG9C;9AL9!E@C!

789!L@8@C7Q!2;78@<7!789!E;Y9?!F9AJ78!;7!U@<F?!8HB9!=99A!;>G@::;=F9!7@!H::9>=F9!H!L@8@C7!

;A!69CF;A!HA?!U;78@<7!U8;L8!;7!U@<F?!A@7!8HB9!=99A!G@::;=F9!7@!?9F;B9C!789!:7C<L7<C9?!

GC@JCH>X!C9HF;:9!9EE;L;9AL;9:X!@C!LC9H79!BHF<9Q!

)
X1_)3GDGAF<)
!

'A!78;:!789:;:!;7!8H:!=99A!GC@G@:9?!78H7!L@8@C7:!HC9!H!E<A?H>9A7HF!GHC7!@E!HA!HLL9F9CH7@CX!

L@>GF9>9A7;AJ!789!E;Y9?!79C>!GC@JCH>X!HA?!LC9H7;AJ!789!H=;F;7D!7@!@EE9C!9EE;L;9AL;9:!7@!

78@:9!;AB@FB9?Q!(89D!HF:@!LC9H79!789!L@C9!@E!789!A97U@C[!EC@>!U8;L8!A@C>:!HC9!HJC99?!

HA?!L@>><A;LH79?X!HA?!U8;L8!LC9H79:!+@L;HF!/HG;7HF!E@C!789!HLL9F9CH7@C!;A!789!E@C>!@E!

A@B9F!;AE@C>H7;@AX!U8;L8!LHA!789A!=9!L@AE9CC9?!=HL[!@A!789!:7HC7<G:!;A!789!L@8@C7!R:99!

iQMQkTQ!

!

'A!GCHL7;L9X!78;:!UH:!GC@B9?!L@CC9L7Q!(89!L@8@C7!;A!$D9*@L<:!C9EF9L79?!789!789@CD!78H7!=D!

JH789C;AJ!7@J9789C!H!JC@<G!@E!:7HC7<G:!78H7!;:!789!=9:7!;A!LFH::!;7!H77CHL7:!789!H779A7;@A!@E!

GHC7A9C:X!>9A7@C:X!HA?!:G@A:@C:Q!(8;:!LHA!=9!:99A!;A!789!GHC7A9C:!U8@!JH789C9?!HC@<A?!

$D9*@L<:!R:99!]Q]QPTX!HA?!EC@>!789!>9A7@C!F;:7!R:99!PQMTQ!!!

!



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

#
#

# 7;>#

(89!HGGC@HL8!7@!E@C>;AJ!789!L@8@C7!7@@[!;A!7U@!HC9H:!@E!789@CDQ!*;C:7FDX!789!UHD!789!

GC@JCH>!UH:!=CHA?9?!HA?!>HC[979?X!HA?!8@U!789!HGGF;LH7;@A!HA?!:9F9L7;@A!GC@L9::!

UH:!>HAHJ9?X!HA?!:9L@A?FD!;A!789!UHD!6<C7!RMNNOT!?;:L<::9:!8@U!7@!E@C>!LF@:9!79H>:!

HA?!HB@;?!=C;?J9!?9LHD!R:99!MQMQiQiTQ!

!

,9EF9L7;AJ!78;:!FH:7!G@;A7X!?<C;AJ!789!@G9A;AJ!U99[:!@E!789!GC@JCH>!$D9*@L<:!@CJHA;:9?!

;AE@C>HF!HA?!:@L;HF!9B9A7:!E@C!789!L@8@C7X!8HB;AJ!H!79H>!?;AA9CX!HA?!9AL@<CHJ;AJ!789!

:7HC7<G:!7@!U@C[!U;78!789!HLL9F9CH7@C!79H>!7@!G<7!@A!9B9A7:!7@J9789CQ!(8;:!=C@<J87!789!

L@8@C7!7@J9789C!HA?!EC;9A?:8;G:!U9C9!E@C>9?!I<;L[FDQ!!

!

(89!L@8@C7!HF:@!LC9H79:!9EE;L;9AL;9:!E@C!8;J8!:7H7<:!:7H[98@F?9C:!=9LH<:9!789D!LHA!>997!

><F7;GF9!:7HC7<G:!;A!@A9!>997;AJX!HA?!LHA!?9GF@D!789;C!BHF<9!7@!78H7!JC@<G!;A!@A9!

:9::;@AX!CH789C!78HA!><F7;GF9!7;>9:Q!(8;:!=9LH>9!LF9HC!;A!GCHL7;L9X!H:!$D9*@L<:!UH:!H=F9!

7@!HCCHAJ9!>997;AJ:!@C!>9A7@C;AJ!:9::;@A:!U;78!B9CD!:9A;@C!;A?;B;?<HF:!HA?!

@CJHA;:H7;@A:!=H:9?!@A!@EE9C;AJ!789!@GG@C7<A;7D!7@!>997!789!L@8@C7!;A!@A9!:8@C7!:9::;@AQ!

'7!;:!L@A:;?9C9?!9B;?9A7!78H7!789:9!8;J8!BHF<9!L@A7HL7:!E@<A?!7;>9!7@!>997!789!$D9*@L<:!

L@8@C7!GC9L;:9FD!=9LH<:9!$D9*@L<:!8H?!HFC9H?D!;AB9:79?!789!7;>9!HA?!C9:@<CL9!7@!E;A?X!

E;F79CX!HA?!@CJHA;:9!789!:7HC7<G:!;A7@!H!L@8@C7Q!!

!

(8;:!E<C789C!:<GG@C7:!789!789@CD!R:99!]QMQ]T!78H7!789!HLL9F9CH7@C!LC9H79:!BHF<9!H:!H!

C9:@<CL9!@E!A@B9FX!A@A`C9?<A?HA7!;AE@C>H7;@A!R:99!iQMQdTQ!(89!BHF<9!@E!789!L@8@C7X!

C9GC9:9A7;AJ!+@L;HF!/HG;7HF!HLL<><FH79?!=D!$D9*@L<:X!>H?9!;7!G@::;=F9!7@!>997!8;J8`

:7H7<:!HA?!8;J8`BHF<9!HL7@C:!;A!789!9L@:D:79>Q!

!



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

#
#

# 7<?#

dQlQO!/@8@C7!C9LC<;7>9A7!!

!

4HB;AJ!:8@UA!78H7!789!L@8@C7!UH:!;>G@C7HA7X!HA?!78H7!:9F9L7;AJ!H!=9:7!;A!LFH::!L@8@C7!;:!

GHC7!@E!789!BHF<9!789!HLL9F9CH7@C!LC9H79:X!78;:!:9L7;@A!?9:LC;=9:!8@U!$D9*@L<:!C9LC<;79?!

;7:!L@8@C7Q!,9LC<;7>9A7!UH:!=H:9?!@A!789!L@AL9G7:!?;:L<::9?!;A!789!GC9B;@<:!L8HG79C!

R:99!]Q]QiTQ!(8;:!:9L7;@A!9YGFH;A:!U8H7!8HGG9A9?!;A!GCHL7;L9X!HA?!8@U!789!GC@L9::!8H?!7@!

=9!H?HG79?!U89C9!789!789@CD!?;?!A@7!7CHA:FH79!;A7@!GCHL7;L9!H:!:>@@78FD!H:!HA7;L;GH79?Q!!!

":!?9:LC;=9?!H=@B9!R:99!]Q]Q]T!789!:9F9L7;@A!GC@L9::!UH:!>HAHJ9?!@A!789!U9=:;79!

*k+QL@>X!HA?!U;78!H!E@C>HF!GC@L9::!7@!;AB@FB9!789!:G@A:@C:!H:!H!:9F9L7;@A!L@>>;7799Q!

(89!H>=;7;@A!UH:!7@!8HB9!HFF!HGGF;LH7;@A:!C9L9;B9?X!E;F79C9?!?@UA!7@!H!:8@C7F;:7X!HA?!789A!

U;78!789!:9F9L7;@A!L@>>;7799!7@!>H[9!@EE9C:!7@!789!=9:7!@E!789:9X!HFF!U;78;A!H!GC9`?9E;A9?!

7;>97H=F9!F9H?;AJ!<G!7@!789!FH<AL8!@E!789!GC@JCH>Q!!

!

(8;:!789@CD!?;?!A@7!7CHA:FH79!U9FF!;A!GCHL7;L9X!9AL@<A79C;AJ!H!A<>=9C!@E!<AE@C9:99A!

GC@=F9>:!U8;L8!C9:<F79?!;A!9>9CJ9A7!:7CH79J;9:!7@!H?HG7!789!GC@L9::Q!!

!

!

dQlQM!+9F9L7;@A!GC@L9::Z!F9::@A:!
!

69E@C9!789!E@C>HF!HGGF;LH7;@A!GC@L9::!@G9A9?X!$D9*@L<:!@EE9C9?!GFHL9:!7@!7U@!:7HC7<G:!

HFC9H?D!E@<A?!78C@<J8!>9A7@C;AJ!;A!@789C!HLL9F9CH7@C:X!B;H!789!:7C@AJ!7;9!A97U@C[!@E!789!



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

#
#

# 7<6#

$D9*@L<:!E@<A?9C:Q!(89:9!7U@!:7HC7<G:O!=@78!8H?!L8HC;:>H7;L!E@<A?9C:X!;A79C9:7;AJ!

GC@?<L7:X!HA?!U9C9!JCH?<H79:!@E!+7HC7<G6@@7LH>G!HLL9F9CH7@C!;A!/@G9A8HJ9AX!HA?!

6<;F?;7!8HC?UHC9!HLL9F9CH7@C!;A!$:7@A;HQ!!

!

6D!@EE9C;AJ!789>!H!GFHL9X!;7!UH:!G@::;=F9!7@!:97!H!GC9L9?9A7!@E!789!:@C7!@E!:7HC7<G!789!

GC@JCH>!UH:!:99[;AJX!HA?!HF:@!BHF;?H79?!789!GC@JCH>!=D!:8@U;AJ!78H7!JCH?<H79:!@E!

9:7H=F;:89?!HLL9F9CH7@C:!UHA79?!7@!a@;A!$D9*@L<:Q!!

!$D9*@L<:!789A!<:9?!789!U9H[!7;9!>9A7@C!A97U@C[!7@!GC@>@79!789!HLL9F9CH7@C!U;?9FD!

HLC@::!789!:7HC7<GX!89HF78LHC9X!HA?!9D9`LHC9!:9L7@CQ!.C9`GC9GHC9?!79Y7!E@C!9>H;F:!HA?!

:@L;HF!>9?;H!G@:7:!UH:!:9A7!7@!789!>9A7@C:!H:[;AJ!789>!7@!:8HC9!;7!HLC@::!789;C!

A97U@C[:Q!(8;:!C9EF9L79?!H!LF9HC!<A?9C:7HA?;AJ!78H7!789!>9A7@C:!C9GC9:9A79?!=C;?J;AJ!

7;9:!H=F9!7@!=C;?J9!;A7@!@789C!A97U@C[:Q!!

!

6D!LHC9E<FFD!;?9A7;ED;AJ!;A?;B;?<HF:!HA?!@CJHA;:H7;@A: !78H7!8H?!H!=C@H?!C9HL8!;A7@!

A97U@C[:!=9D@A?!$D9*@L<:f:!;>>9?;H79!A97U@C[X!HA?!=9LH<:9!$D9*@L<:!UH:!A@7!

L@>G97;AJ!U;78!@789C!9A7;7;9:X!;7!UH:!G@::;=F9!7@!LC9H79!H!=CHA?!HA?!GC@GHJH79!78H7!

=CHA?!JF@=HFFD!;A!><F7;GF9!:9L7@C:X!I<;L[FDX!HA?!;A9YG9A:;B9FDQ!!

!

(8;:!HGGC@HL8!:<LL99?9?!;A!E;A?;AJ!79A:!@E!L@>GHA;9:!7@!HGGC@HL8X!HA?!;A!H77CHL7;AJ!

L@>GHA;9:!78H7!HGGC@HL89?!$D9*@L<:Q!4@U9B9CX!78;:!UH:!A@7!H?9I<H79!7@!LC9H79!H!FHCJ9!

################################################

6#&E#.HA@IO#HDK#YSBDKGFDGF#\GFF#=X8]#



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

#
#

# 7<7#

9A@<J8!A<>=9C!@E!HGGF;LHA7:!EC@>!U8;L8!7@!HCJ<9!78H7!78@:9!:9F9L79?!U9C9!789!=9:7!;A!

LFH::Q!

!

(89C9E@C9X!@A9!>9>=9C!@E!789!$D9*@L<:!79H>!UH:!E@L<::9?!@A!:9HCL8;AJ!E@CX!

HGGC@HL8;AJX!HA?!GC@L9::;AJ!HGGF;LH7;@A:!EC@>!:7HC7<G:Q!(8;:!;AB@FB9?!:9HCL8;AJ!789!

>H;A!:7HC7<G!?H7H=H:9:X!/C<AL8=H:9!HA?!"AJ9F;:7X!H:!U9FF!H:!F@@[;AJ!E@C!>9?;H!:7@C;9:!

H=@<7!9D9`LHC9!:7HC7<G:X!HA?!?;C9L7FD!HGGC@HL8;AJ!@789C!G@::;=F9!LF<:79C:!@E!9D9`LHC9!

HL7;B;7DX!:<L8!H:!789!'A:7;7<7!?9!FH!c;:;@A!;A!.HC;:X!HA?!,#'6!;A!789!-3Q!!

!

(8;:!LC9H79?!H!>@>9A7<>!78H7!;ALC9H:9?!9YG@A9A7;HFFD!<A7;F!$D9*@L<:!8H?!E@<A?!@C!

=99A!HGGC@HL89?!=D!>@C9!78HA!@A9!8<A?C9?!:7HC7<G:Q!4@U9B9CX!789!9YG@A9A7;HF!9EE9L7!

@E!;AE@C>H7;@A!:GC9H?;AJ!78C@<J8!H!A97U@C[!7H[9:!7;>9X!HA?!78;:!@AFD!C9HL89?!:LHF9!H:!

789!:7HC7!?H79!@E!789!GC@JCH>!HGGC@HL89?Q!!

!

!

dQlQi!.C@=F9>:!U;78!789!HGGF;LH7;@A!GC@L9::!
!

(89!789@CD!?;:L<::9?!H=@B9!F9H?!7@!E@C>;AJ!H!:7C<L7<C9?!HGGF;LH7;@A!GC@L9::X!<:;AJ!

*k+QL@>!7@!>HAHJ9!789!HGGF;LH7;@A!GC@L9::Q!K9:LC;=9?!=D!(9L8/C<AL8!R6<7L89C!MNOnT!

H:!VH![;A?!@E!:@L;HF!A97U@C[!E@C!E@<A?9C:!HA?!:7HC7<G:!7@![99G!7CHL[!@E!789:9!GC@JCH>:XW!

*k+!UH:!<:9?!=D!F9H?;AJ!HLL9F9CH7@C:X!HA?!H7!789!7;>9!8H?!nlN!HLL9F9CH7@C:!F;:79?!@A!789!

:;79Q!

!



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

#
#

# 7<8#

*k+QL@>!UH:!;A79A?9?!7@!LC9H79!H!L@A:;:79A7!?H7H`:97!@E!HGGF;LHA7:!78H7!U@<F?!9AH=F9!

9H:;9C!L@>GHC;:@A:!=97U99A!789>!=D!789!:9F9L7;@A!L@>>;7799!HA?!U@<F?!GC@B;?9!H!

L@AB9A;9A7!UHD!7@!:8HC9!78;:!;AE@C>H7;@A!U;78!78H7!L@>>;7799Q!*k+QL@>!HFF@U:!

>9>=9C:!@E!H!:9F9L7;@A!L@>>;7799!7@!C9B;9U!:7HC7<G:!@AF;A9X!F;:7;AJ!9HL8!G9C:@Af:!

E99?=HL[!HA?!:L@C;AJ!E@C!789!@789C!:9F9L7@C:!7@!:99Q!4@U9B9CX!*k+QL@>!;:!HF:@!C9FH7;B9FD!

8HC?!7@!<:9X!HA?!C9I<;C9:!HA!;AB@FB9?!C9J;:7CH7;@A!GC@L9::!E@C!9HL8!<:9CQ!'7!HF:@!

9AL@<CHJ9?!789!<:9!@E!I<9:7;@AAH;C9:!U;78!H!FHCJ9!A<>=9C!@E!E;9F?:!E@C!HGGF;LHA7:!7@!

L@>GF979Q!

!

#@7!HFF!:7HC7<G:!>H?9!789;C!E;C:7!L@A7HL7!U;78!$D9*@L<:!B;H!789!*k+QL@>!HGGF;LH7;@A!

G@C7HFQ!(8@:9!U8;L8!U9C9!;A7C@?<L9?!7@!789!GC@JCH>!@C!E@<A?!=D!789!79H>!?;C9L7FD!

J9A9CHFFD!=9JHA!789;C!9AJHJ9>9A7!U;78!9>H;F:!@C!H!LHFFQ!+@>9!:7HC7<G:!U9C9!=9;AJ!H:[9?!

7@!:9A?!:@>9!=H:;L!;AE@C>H7;@A!HA?!H!G;7L8!?9L[!=D!9>H;FX!789A!7@!E;FF!@<7!H!GC@E;F9!H7!

*k+QL@>X!@789C:!E;FF9?!HA!*k+QL@>!GC@E;F9!HA?!U9C9!789A!H:[9?!7@!:9A?!H!?9L[!:9GHCH79FDQ!!

!

+@>9!:7HC7<G:!U9C9!=9J;AA;AJ!789!*k+QL@>!HGGF;LH7;@A!GC@L9::!HA?!F9HB;AJ!;7!

<AE;A;:89?Q!69LH<:9!789D!8H?!A@7!9A79C9?!789;C!L@A7HL7!?97H;F:!;7!UH:!A@7!G@::;=F9!7@!

=DGH::!789!:D:79>!HA?!L@A7HL7!789>!?;C9L7FDQ!)789C:!U9C9!:7HC7;AJ!789!GC@L9::!HA?!A@7!

E;A;:8;AJ!;7X!=<7!9A@<J8!78H7!789D!U9C9!L@A7HL79?!?;C9L7FD!HA?!789A!L;CL<>B9A79?!789!

:D:79>!=D!:9A?;AJ!789!C9I<;C9?!;AE@C>H7;@A!?;C9L7FDQ!!!

!

'7!UH:!L@ALF<?9?!78H7!789!*k+QL@>!GC@L9::!UH:!7@@!L<>=9C:@>9X!C9I<;C;AJ!=@78!7@@!

><L8!;AE@C>H7;@AX!HA?!;7!UH:!H!E<C789C!@=:7HLF9!78H7!789!:7HC7<G:!8H?!7@!a@;A!789!

GFH7E@C>!=9E@C9!789D!L@<F?!HGGFDQ!&HAD!@E!789!L@>GHA;9:!78H7!L@A7HL79?!$D9*@L<:!



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

#
#

# 7<9#

?;C9L7FD!HFC9H?D!8H?!H!G;7L8!?9L[!GC9GHC9?X!HA?!=D!789!7;>9!789D!8H?!>97!789!$D9*@L<:!

79H>!@A!+[DG9!@C!;A!G9C:@AX!H:[;AJ!789>!7@!E;FF!@<7!:@!><L8!;AE@C>H7;@A!HJH;A!@A!

*k+QL@>!:99>9?!G9?HA7;L!HA?!;A9EE;L;9A7!E@C!=@78!GHC7;9:Q!$I<HFFDX!H:!$D9*@L<:!UH:!

C9HL8;AJ!@<7!@E!789!:7HC7<G!:9L7@C!7@!>@C9!9:7H=F;:89?!>9?79L8!L@>GHA;9:X!7@!

HLH?9>;L:X!HA?!LF;A;L;HA:X!*k+QL@>!UH:!LF9HCFD!7@@!<AEH>;F;HC!E@C!789>!7@!<:9Q!!

!

*k+QL@>!UH:!HF:@!8HC?!7@!U@C[!U;78!E@C!789!:9F9L7;@A!L@>>;7799Q!'7!9;789C!GC@?<L9?!H!

B9CD!F@AJ!.K*!E@C>!U;78!?H7H!H=@<7!789!:7HC7<GX!@C!C9I<;C9?!78@:9!9BHF<H7;AJ!789!?H7H!7@!

C9J;:79C!HA?!F9HCA!8@U!7@!<:9!H!A9U!GFH7E@C>!=9E@C9!789D!L@<F?!C9B;9U!789!HGGF;LH7;@A:Q!

1;B9A!78H7!789!:9F9L7;@A!L@>>;7799!U9C9!A@7!EC@>!H!79L8!=HL[JC@<A?X!HA?!A@7!HFC9H?D!

EH>;F;HC!U;78!*k+QL@>X!78;:!>H?9!;7!?;EE;L<F7!7@!>HAHJ9!U8H7!A99?9?!7@!=9!H!EH:7!:9F9L7;@A!

GC@L9::Q!!!

-F7;>H79FD!789!<:9!@E!*k+QL@>!UH:!H=HA?@A9?!?<C;AJ!789!HGGF;LH7;@A!G9C;@?!H:!;7!UH:!

=C;AJ;AJ!A@!G9CL9;B9?!BHF<9X!HA?!UH:!LF9HCFD!G<77;AJ!:@>9!L@>GHA;9:!@EE!L@>GF97;AJ!

789;C!HGGF;LH7;@AQ!!

!

'A!;7:!GFHL9!HGGF;LHA7:!U9C9!H:[9?!7@!E;FF!@<7!=H:;L!;AE@C>H7;@A!;A!HA!@AF;A9!E@C>!B;H!789!

L@>GHAD!+<CB9D!&@A[9DX!HA?!7@!9>H;F!H!G;7L8!?9L[Q!(8@:9!@E!;A79C9:7!U9C9!;A79CB;9U9?!

@B9C!+[DG9!=D!789!>HAHJ9C!;A!789!79H>!C9:G@A:;=F9!E@C!C9LC<;7>9A7X!HA?!789A!789D!U9C9!

E;F79C9?!;A7@!H!:8@C7F;:7X!78@:9!L@>GHA;9:!U9C9!;A79CB;9U9?!=D!@A9!@E!789!HLL9F9CH7@C!

E@<A?9C:Q!!

!

(8;:!GC@L9::!UH:!I<;L[9C!HA?!9H:;9CX!HA?!GC@?<L9?!H!:8@C7F;:7!78H7!UH:!:9A7!7@!789!

:G@A:@C:Q!!!



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

#
#

# 7<:#

dQlQ]!.C@=F9>:!U;78!8HB;AJ!H!+9F9L7;@A!L@>>;7799!
!

"!C9I<;C9>9A7!@E!789!E<A?;AJ!EC@>!789!:G@A:@C:!UH:!78H7!789D!U@<F?!E@C>!H!:9F9L7;@A!

L@>>;7799!HA?!=9!GHC7!@E!789!:9F9L7;@A!GC@L9::Q!(8;:!UH:!U9FL@>9?!=D!$D9*@L<:X!H:!;7!

U@<F?!9A:<C9!78H7!789!HLL9F9CH7@C!:9F9L79?!L@>GHA;9:!78H7!U9C9!;A79C9:7;AJ!HA?!<:9E<F!

E@C!789>X!HA?!HF:@!HFF@U9?!789>!7@!B97@!HAD!L@>GHA;9:!789D!E9F7!>;J87!=9!L@A:;?9C9?!7@!

=9!L@>G97;AJ!U;78!789>!@C!;A!:@>9!UHD!<A:<;7H=F9Q!(89D!U@<F?!HF:@!GC@B;?9!BHF<H=F9!

;A?<:7CD!;A:;J87!U89A!9BHF<H7;AJ!789!HGGF;LHA7!L@>GHA;9:Q!!

!

4@U9B9CX!78;:!LC9H79?!:@>9!<AE@C9:99A!GC@=F9>:Q!*;C:7FDX!789!@C;J;AHF!GC@L9::!<:;AJ!

*k+QL@>!9;789C!C9I<;C9?!789!:G@A:@C:!7@!C9J;:79C!;A!@C?9C!7@!HLL9::!789!HGGF;LH7;@A:X!@C!

E@C!$D9*@L<:!7@!GC;A7!789!B9CD!F@AJ!E@C>:!*k+!LC9H79?X!HA?!G@79A7;HFFD!L@>=;A9!789>!

U;78!G;7L8!?9L[:!HA?!@789C!;AE@C>H7;@AQ!(8;:!=9LH>9!8HC?!7@!>HAHJ9Q!'7!UH:!LF9HC!789!

:G@A:@C:!@A!789!:9F9L7;@A!L@>>;7799!a<:7!UHA79?!H!:8@C7!:<>>HCD!789D!L@<F?!C9H?!

I<;L[FDX!;A!@A9!LH:9!C9I<9:7;AJ!H!:;AJF9!:GC9H?:8997!;A!GFHL9!@E!HFF!789!E@C>:!HA?!G;7L8!

?9L[:Q!!

!

+9L@A?FDX!H:!789!E<A?;AJ!8H?!7H[9A!H!F@AJ!7;>9!7@!:9L<C9X!78;:!F9E7!H!B9CD!:8@C7!G9C;@?!7@!

E;A?!HA?!C9B;9U!789!:7HC7<G:!=9E@C9!789!GC@JCH>!:7HC79?Q!69;AJ!=<:D!:9A;@C!9Y9L<7;B9:!

;A!FHCJ9!L@CG@CH7;@A:X!789!:9F9L7;@A!L@>>;7799!:7C<JJF9?!7@!GC@L9::!789!F@AJ!HA?!:8@C7!

F;:7!@E!:7HC7<G:!I<;L[FD!9A@<J8!7@!>997!789!?9H?F;A9!=D!U8;L8!$D9*@L<:!A99?9?!789!

:7HC7<G:!7@!=9!HLL9G79?!@A!7@!789!GC@JCH>X!GC;@C!7@!;7:!FH<AL8Q!"!L@A7C;=<7;AJ!EHL7@C!UH:!

789!L@AE<:;@A!78H7!8H?!9>9CJ9?!;A!8@U!789!HGGF;LH7;@A:!U9C9!8HA?F9?X!HA?!789!:U;7L8!

HUHD!EC@>!*k+QL@>Q!



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

#
#

# 7<;#

*<C789C!7@!78;:X!;7!UH:!HF:@!E@<A?!78H7!789!L@CG@CH79!>9>=9C:!@E!789!:9F9L7;@A!L@>>;7799!

@E79A!8H?!F;77F9!<A?9C:7HA?;AJ!@E!789!:7HC7<G:!;A!I<9:7;@AX!:@!U9C9!A@7!H=F9!7@!>H[9!

;AE@C>9?!?9L;:;@A:Q!(8;:!UH:!GHC7FD!?<9!789!EHL7!78H7!789!;AE@C>H7;@A!789D!C9L9;B9?X!;A!

@C?9C!7@!=9!@A!H!>HAHJ9H=F9!:LHF9X!?;?!A@7!@EE9C!9A@<J8!?97H;FX!=<7!HF:@!?<9!7@!789!B9CD!

EHL7@C!78H7!;A:G;C9?!789!GC@JCH>X!U8;L8!UH:!789;C!F;>;79?!9YG@:<C9!7@!:7HC7<G:!78<:!EHC!

HA?!?9:;C9!7@!F9HCA!>@C9!H=@<7!789>Q!!

!

(89:9!GC@=F9>:!U9C9!9YHL9C=H79?!=D!789!C9HF;7D!78H7!:7HC7<G:!U9C9!HGGFD;AJ!HA?!=9;AJ!

HLL9G79?!@A!HA!H?!8@L!=H:;:X!CH789C!78HA!HLL@C?;AJ!7@!789!GFHAA9?!:<=>;::;@A!?9H?F;A9:Q!!!

(89!789@CD!@<7F;A9?!H=@B9!8H?!:<JJ9:79?!H!E;AHF!HGGF;LH7;@A!?H79X!H!G9C;@?!7@!L@A:;?9C!

HGGF;LHA7:X!HA?!789A!H!?H79!H7!U8;L8!789!:<LL9::E<F!HGGF;LHA7:!U9C9!;AE@C>9?Q!4@U9B9CX!

;A!C9HF;7D!789!7U@!E;C:7!:7HC7<G:!8H?!=99A!HLL9G79?!B9CD!9HCFD!@AQ!(89;C!E@<A?9C:!U9C9!

EC@>!.HCHJ<HD!HA?!.HF9:7;A9X!:@!=@78!A99?9?!L@A:;?9CH=F9!7;>9!7@!:9L<C9!B;:H:X!7CHB9FX!

HA?!HLL@>>@?H7;@A!;A!69CF;A!GC;@C!7@!789!FH<AL8!@E!789!GC@JCH>Q!!

!

6D!L@A7CH:7X!@789C!:7HC7<G:!U9C9!HGGFD;AJ!789!U99[!=9E@C9!FH<AL8X!HA?!9B9A!;A7@!789!

9HCFD!U99[:!@E!789!GC@JCH>Q!!

!

":!$D9*@L<:!JC9U!H:!H!A97U@C[X!;AL@CG@CH7;AJ!>@C9!>9A7@C:X!:G@A:@C:X!GHC7A9C:X!HA?!

78@:9!:7HC7<G:!HFC9H?D!HLL9G79?X!;7:!U9H[!7;9!A97U@C[!JC9UQ!2;78!9HL8!H??;7;@AHF!A@?9X!

;AE@C>H7;@A!H=@<7!789!GC@JCH>!:GC9H?!9YG@A9A7;HFFD!@B9C!789:9!A9U!=C;?J;AJ!7;9:!;A7@!

A9U!A97U@C[:Q!!

!



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

#
#

# 7<<#

/@A:9I<9A7FDX!HUHC9A9::!@E!789!GC@JCH>!;ALC9H:9?!9YG@A9A7;HFFD!;A!789!F9H?!<G!7@!HA?!

HE79C!789!FH<AL8Q!":!?;:L<::9?!78C@<J8@<7!78;:!789:;:X!H!A97U@C[!78H7!;:!C;L8!;A!U9H[!7;9:!

HA?!+@L;HF!/HG;7HFX!HA?!;:!G@:;7;@A9?!A9HC!7@!:7C<L7<CHF!8@F9:X!;:!;A!H!:7C@AJ!G@:;7;@A!7@!

L@>><A;LH79!A@B9F!;AE@C>H7;@A!R:99!iQMTQ!(89!A9UFD!?9B9F@G9?!:@L;HF!A97U@C[!=<;F7!=D!

$D9*@L<:!=9LH>9!:<L8!H!A97U@C[X!HA?!L@A:9I<9A7FD!789!A@B9F!;AE@C>H7;@A!EF@U;AJ!@B9C!

789!A9UFD!HLI<;C9?!=C;?J;AJ!7;9:!HA?!GC@G9FF9?!=D!789!;ALC9H:;AJ!F9B9F:!@E!+@L;HF!/HG;7HF!

9>=9??9?!;A!78H7!A97U@C[X!>9HA7!78H7!>@C9!HA?!>@C9!:7HC7<G:!U9C9!89HC;AJ!H=@<7!

$D9*@L<:!HA?!HGGFD;AJ!7@!a@;A!789!GC@JCH>Q!'7!UH:!HF:@!A@7;L9H=F9!78H7!789!I<HF;7D!@E!

789:9!:7HC7<G:!UH:!;ALC9H:;AJ!HA?!HGGF;LH7;@A:!?;?!A@7!:7@G!9B9A!HE79C!789!HGGF;LH7;@A!

GC@L9::!8H?!E@C>HFFD!LF@:9?!@C!U89A!789!GC@JCH>!UH:!:7HC7;AJX!!

!

$B9A7<HFFDX!?<C;AJ!789!E;C:7!U99[:!@E!789!GC@JCH>X!$D9*@L<:!UH:!C9L9;B;AJ!9>H;F:!EC@>!

:7HC7<G:!=H:9?!H7!U@CF?!LFH::!<A;B9C:;7;9:!F;[9!+7HAE@C?X!&'(X!HA?!)YE@C?X!HA?!@789C!

F9H?;AJ!8<=:!@E!C9:9HCL8!@C!;AA@BH7;@AQ!"7!78;:!G@;A7!789!HLL9F9CH7@C!8H?!HFC9H?D!

?9GF@D9?!;7:!;AB9:7>9A7X!HA?!@EE;L;HFFD!9A?9?!789!:9F9L7;@A!GC@L9::!78H7!;AB@FB9?!789!

:G@A:@C:f!L@>>;7799Q!!

!

(89!:@F<7;@A!7@!78;:!FH:7!GC@=F9>!UH:!789!H?@G7;@A!@E!"::@L;H79!:7H7<:!R:99!dQ]T!U8;L8!

L@<F?!=9!?9GF@D9?!;>>9?;H79FD!;A!@C?9C!7@!=C;AJ!789:9!:7HC7<G:!;A7@!789!L@8@C7X!:@!789D!

=9LH>9!GHC7!@E!789!9L@:D:79>Q!!

!

'7!UH:!E9F7!=D!9B9CD@A9!;AB@FB9?!78H7!789!:9F9L7;@A!GC@L9::!8H?!=99A!L8H@7;L!HA?!789!

789@CD!@A!U8;L8!;7!UH:!=H:9?!8H?!A@7!7CHA:FH79?!;A7@!GCHL7;L9!H7!HFF!U9FFQ!(89!



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

#
#

# 7<=#

C9I<;C9>9A7:!@E!789!GC@L9::!L8HAJ9?!H:!;7!?9B9F@G9?!HA?!9>9CJ9A7!:7CH79J;9:!U9C9!

C9I<;C9?!7@!=9!?9B9F@G9?!CHG;?FD!7@!H?HG7!789!GC@L9::!HLL@C?;AJFDQ!!

!

-F7;>H79FDX!H!:;>GF9C!HA?!EH:79C!GC@L9::!UH:!?9B9F@G9?Q!"F:@X!789!LC9H7;@A!@E!"::@L;H79!

:7H7<:!C9A?9C9?!><L8!@E!789!HGGF;LH7;@A!GC@L9::!C9?<A?HA7X!>H[;AJ!;7!9H:;9C!7@!?9B9F@G!

789!L@8@C7!HA?!;ALC9H:9!789!+@L;HF!/HG;7HF!@E!789!GC@JCH>Q!!

!

!

dQlQd!/@>GHA;9:!C9a9L79?!78C@<J8!789!:9F9L7;@A!GC@L9::!
!

'7!;:!U@C78!>9A7;@A;AJ!89C9!789!L@>GHA;9:!78H7!U9C9!A@7!HLL9G79?!@A7@!789!GC@JCH>X!H:!

789D!HC9!HF:@!C9F9BHA7!7@!H!?;:L<::;@A!@E!=@78!789!:9F9L7;@A!GC@L9::!HA?!E@C>H7;@A!@E!789!

L@8@C7Q!!'A!7@7HFX!78;C7D`:9B9A!L@>GHA;9:!U9C9!9;789C!L@A:;?9C9?!HA?!C9a9L79?!=D!

$D9*@L<:X!@C!U9C9!J;B9A!@EE9C:!78H7!789D!7<CA9?!?@UAQ!'7!;:!A@7!G@::;=F9!7@!F;:7!789!

L@>GHA;9:!89C9X!=<7!789!C9H:@A:!E@C!789>!A@7!a@;A;AJ!789!GC@JCH>!LHA!=9!?;:L<::9?Q!!

!

"!BHC;97D!@E!C9H:@A:!U8D!L@>GHA;9:!?;?!A@7!9AJHJ9!U;78!789!GC@JCH>!U9C9!;?9A7;E;9?Q!

( 89:9!;ALF<?9?Z!

u! 0HL[!@E!;A79C9:7e!A@7!H=F9!7@!:99!8@U!;7!U@<F?!89FG!789>Q!.C9:<>H=FD!78;:!UH:!

9;789C!H!L@CC9L7!H::<>G7;@AX!@C!H!EH;F<C9!7@!<A?9C:7HA?!U8H7!HA!HLL9F9CH7@C!L@<F?!

@EE9CQ!(89:9!U9C9!>H;AFD!L@>GHA;9:!U8;L8!8H?!A@!GC9B;@<:!9YG9C;9AL9!@E!

HLL9F9CH7@C:!@C!789!:7HC7<G!:9L7@CX!HA?!CH;:9:!I<9:7;@A:!@E!8@U!=9779C!7@!

L@>><A;LH79!789!=9A9E;7:!@E!HA!HLL9F9CH7@CX!HA?!I<;79!8@U!EHC!EC@>!789!:7HC7<G!

U@CF?!789D!LHA!C9>H;A!H77CHL7;B9Q!!



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

#
#

# 7<>#

u! 69;AJ!=F@L[9?!=D!789;C!<A;B9C:;7D!EC@>!9AJHJ;AJ!U;78!HA!HLL9F9CH7@CQ!(8;:!UH:!

>H;AFD!?@UA!7@!>;:L@AL9G7;@A:!=D!:@>9!<A;B9C:;7D!79L8!7CHA:E9C!@EE;L9:!H=@<7!

GC@79L7;AJ!'.X!=<7!HF:@!;A!:@>9!LH:9:!HA!;AL@CC9L7!:9A:9!78H7!$D9*@L<:!UH:!

L@>G97;AJ!U;78!789!<A;B9C:;7Df:!79L8!7CHA:E9C!@EE;L9Q!+@>9!<A;B9C:;7;9:!:;>GFD!

C9I<;C9?!7@@!F@AJ!7@!L@A:;?9C!L@A7CHL7:X!@C!;A!@A9!LH:9!C9I<;C9?!$D9*@L<:!7@!:;JA!

HA!#K"!78H7!U@<F?!8HB9!>H?9!;7!;>G@::;=F9!E@C!789!:7HC7<G!7@!H779A?!789!

HLL9F9CH7@C!@C!>997!>9A7@C:Q!!!

u! "!:7CHAJ9!@=:9CBH7;@A!H=@<7!?;EE9C9A7!L<F7<CHF!HGGC@HL89:!UH:!78H7!*C9AL8!

L@>GHA;9:!;A:;:79?!@A!#K":!=9E@C9!?;:L<::;AJ!HAD78;AJ!U;78!HAD@A9X!C9A?9C;AJ!

;7!;>G@::;=F9!E@C!789>!7@!8HB9!H!>9HA;AJE<F!9AJHJ9>9A7!U;78!789!HLL9F9CH7@C!@C!

>9A7@C:Q!(8;:!HGG9HC9?!7@!=9!H!GH779CA!:G9L;E;L!7@!*C9AL8!L@>GHA;9:X!HA?!

C9EF9L79?!H!B9CD!?;EE9C9A7!HGGC@HL8!7@!L@AE;?9A7;HF;7D!HA?!7C<:7Q!

u! )789C!L@>GHA;9:!U9C9!:;>GFD!7@@!EHC!HUHD!7@!9AJHJ9!U;78!789!GC@JCH>X!:<L8!H:!

@A9!;A!"<:7CHF;HQ!(89!L@:7!@E!L@>;AJ!7@!69CF;A!UH:!7@@!8;J8!HA?!789!7;>9!_@A9!

>H?9!;7!8HC?!7@!>997!@AF;A9Q!

!

(89!EHL7!78H7!in!L@>GHA;9:!?;?!A@7!a@;A!789!L@8@C7!:<JJ9:7:!78H7!789!:9F9L7;@A!GC@L9::!

UH:!9EE9L7;B9!;A!E;F79C;AJ!HGGF;LHA7:X!HA?!9A:<C;AJ!789!L@8@C7!L@A:;:79?!@E!H!=9:7!;A!LFH::!

78H7!U@<F?!=9!@E!BHF<9!7@!789!>9A7@C:X!:G@A:@C:X!HA?!GHC7A9C:Q!!!

!

!

!

!

!



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

#
#

# 7=?#

dQlQk!)=:9CBH7;@A:Z!$L@:D:79>:!HA?!/@8@C7:!
!

'A!789!GC9B;@<:!L8HG79CX!789@CD!UH:!<:9?!7@!;AE@C>!8@U!789!:7HC7<G:!U@<F?!=9!E@<A?!

HA?!:9F9L79?!@A7@!789!GC@JCH>Q!289A!79:79?!;A!GCHL7;L9X!78;:!789@CD!HC@<A?!8@U!HA!

HGGF;LH7;@A!GC@L9::!:8@<F?!=9!?9:;JA9?!E9FF!:8@C7!@E!789!C9HF;7DQ!'A!9EE9L7X!$D9*@L<:!UH:!H!

:7HC7<GX!HA?!789C9E@C9!78;AJ:!8HGG9A9?!B9CD!I<;L[FDX!<AGC9?;L7H=FDX!HA?!C9I<;C9?!

9>9CJ9A7!:7CH79J;9:!7@!L@G9!U;78!78;:Q!(89!B9CD!C;J;?!GFHAA9?!HGGF;LH7;@A!GC@L9::!UH:!

H=HA?@A9?!;A!EHB@<C!@E!:@>978;AJ!78H7!L@<F?!E<AL7;@A!>@C9!I<;L[FD!HA?!EF<;?FDQ!!

!

(89!A9U!HGGF;LH7;@A!GC@L9::!C9EF9L79?!789!C9HF;:H7;@A!78H7!$D9*@L<:!?;?!A@7!A99?!7@!

JH789C!:@!><L8!;AE@C>H7;@A!EC@>!:7HC7<G:!7@!?9L;?9!U89789C!7@!HLL9G7!@C!C9a9L7!789>X!

HGHC7!EC@>!78@:9!;7!UH:!;AB9:7;AJ!;AQ!$B9A!789AX!=9LH<:9!789!;AB9:7>9A7!UH:!=9;AJ!>H?9!

=D!$D9*@L<:!HA?!A@7!@A!=98HFE!@E!78;C?!GHC7D!;AB9:7@C:X!789C9!UH:!A@!C9I<;C9>9A7!E@C!

C9G@C7;AJ!@C!?<9!?;F;J9AL9!=9D@A?!78H7!?99>9?!A9L9::HCD!=D!789!E@<A?9C:X!U8@!U9C9!

>H[;AJ!789!;AB9:7>9A7Q!!

!

(89!C9LC<;7>9A7!GC@L9::!C9EF9L79?!U9FF!789!<A?9C:7HA?;AJ!@E!U9H[X!=C;?J;AJ!7;9:X!HA?!@E!

+@L;HF!/HG;7HFQ!'7!HF:@!C9EF9L79?!789!UHD!;A!U8;L8!:@L;HF!A97U@C[:!HC9![A@UA!7@!:GC9H?!

;AE@C>H7;@A!;A!HA!9YG@A9A7;HF!>HAA9CX!U8;L8!C9EF9L79?!g:>HFF!U@CF?f!789@CD!R:99!

MQMQOQMTQ!(8;:!F9?!7@!789!9:LHFH7;@A!@E!HGGF;LH7;@A:X!HA?!;ALC9H:9!;A!I<HF;7D!@E!HGGF;LH7;@A:X!

7@UHC?:!HA?!78C@<J8!789!FH<AL8!?H79!@E!789!GC@JCH>Q!'A!E<7<C9!;7!U@<F?!=9!89FGE<F!7@!

HA7;L;GH79!78;:!HA?!GFHA!;7!;A7@!789!F9H?!<G!7@!789!GC@JCH>Q!!

!



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

#
#

# 7=6#

(89!C9:<F7;AJ!9>9CJ9A7!HGGF;LH7;@A!GC@L9::!UH:!:;>GF9CX!U;78!a<:7!HA!@AF;A9!E@C>X!

HGGF;LHA7:!9>H;F;AJ!C9F9BHA7!;AE@C>H7;@AX!HA?!H!+[DG9!LHFFQ!!

!

(89!;A7C@?<L7;@A!@E!"::@L;H79:!HF:@!L8HAJ9?!789!C9I<;C9>9A7:!@E!789!HGGF;LH7;@A!

GC@L9::Q!'E!H!GC@JCH>!H::<>9:!78H7!>@:7!J@@?!HGGF;LHA7:!U;FF!=9!HLL9G79?!H:!"::@L;H79:X!

HA?!@AFD!:G9L;HF!LH:9:!U;FF!C9L9;B9!;AB9:7>9A7!;7!U@<F?!HFF@U!E@C!H!:D:79>!;A!U8;L8!HFF!

789!J@@?!HGGF;LHA7:!L@<F?!=9!HLL9G79?!;A7@!789!L@8@C7!I<;L[FDQ!(89A!@A!H!LH:9!=D!LH:9!

=H:;:!:@>9!:7HC7<G:!L@<F?!=9!@EE9C9?!;AB9:7>9A7Q!(8@:9!:7HC7<G:!U@<F?!=9!:<=a9L7!7@!H!

>@C9!C;J@C@<:!:9F9L7;@A!GC@L9::X!=<7!78;:!L@<F?!7H[9!GFHL9!?<C;AJ!789!GC@JCH>Q!!

!

"::@L;H79!:7H7<:!:7;FF!A99?:!7@!=9!789!C9:<F7!@E!H!:9F9L7;@A!GC@L9::!;A!@C?9C!7@!LC9H79!789!

BHF<9!?;:L<::9?!;A!iQMQPX!8@U9B9C!;7!HFF@U:!E@C!HFF!J@@?!HGGF;LHA7:!7@!=9!;AL@CG@CH79?!

;A7@!789!L@8@C7X!CH789C!78HA!HA!HC7;E;L;HF!F;>;7!=9;AJ!;>G@:9?!=D!HBH;FH=F9!E<A?;AJQ!!

!

!

X1P`)AQEE-EU)!):G3Q<<C8)MAGUA!* ))
!

(89!=9A9E;7!@E!H!E@L<::9?!GC@JCH>!UH:!@=:9CB9?!U89A!;7!=9LH>9!LF9HC!78H7!H:!789C9!

U9C9!A@!@789C!JF@=HFX!;A?9G9A?9A7!HLL9F9CH7@C:!H??C9::;AJ!9D9`LHC9X!:7HC7<G:!78H7!U9C9!

EHC!>@C9!?9B9F@G9?X!U9FF`E<A?9?X!@C!HFC9H?D!;A!HLL9F9CH7@C:!:HU!BHF<9!;A!=9L@>;AJ!GHC7!

@E!789!<A;I<9!A97U@C[!$D9*@L<:!UH:!=<;F?;AJ!78C@<J8!;7:!HLL9F9CH7@CQ!!

!

'7!8H?!HF:@!=99A!GC9?;L79?!78H7!789!7;J87!E@L<:!@E!789!GC@JCH>!>9HA7!$D9*@L<:!UH:!A@7!

?;C9L7FD!L@>G97;AJ!U;78!@789C!HLL9F9CH7@C:X!:@!;A!EHL7!L@<F?!L@@G9CH79!U;78!789>Q!(8;:!



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

#
#

# 7=7#

UH:!GC@B9?!7@!=9!789!LH:9!=D!789!E;C:7!7U@!:7HC7<G:!a@;A;AJ!789!L@8@C7X!=@78!@E!U8@>!8H?!

=99A!C9L@>>9A?9?!=D!789!HLL9F9CH7@C:!78H7!8H?!HFC9H?D!;AB9:79?!;A!789>Q!!

!

'7!UH:!HF:@!GC9?;L79?!H:!GHC7!@E!78;:!789:;:!78H7!HA!HLL9F9CH7@C!U@<F?!A99?!7@!C97H;A!H!

=C@H?!A97U@C[X!9B9A!U89A!B9CD!E@L<::9?!@A!H!:9L7@CQ!K<C;AJ!789!GC@JCH>!;7!=9LH>9!

LF9HC!78H7!789!9D9`LHC9!:7HC7<G:!;A!789!$D9*@L<:!L@8@C7!A99?9?!789!:H>9!CHAJ9!@E!

:<GG@C7!HA?!H?B;L9!H:!@789C!J9A9CHF!:7HC7<G:X!H:!U9FF!H:!H??;7;@AHF!:G9L;E;L!9D9`LHC9!

C9FH79?!:<GG@C7Q!'E!789!>9A7@C:!HA?!9L@:D:79>!8H?!@AFD!E@L<::9?!@A!9D9`LHC9!789A!

$D9*@L<:!U@<F?!8HB9!FHL[9?!789!=<:;A9::X!79L8X!HA?!J9A9CHF!:7HC7<G!:<GG@C7!78H7!;:!

J9A9C;L!HLC@::!:9L7@C:Q!(89!A97U@C[!U@<F?!HF:@!8HB9!C;:[9?!F@:;AJ!;7:!L8HCHL79C;:7;L:!@E!

8HB;AJ!H!U9H[!A97U@C[!HCL8;79L7<C9!HA?!>HAD!=C;?J;AJ!7;9:X!U8;L8!UH:!?9:LC;=9?!H:!H!

?9E;A;AJ!L8HCHL79C;:7;L!@E!HA!HLL9F9CH7@C!R:99!iQMQOTQ!":!@<7F;A9?!H=@B9!R:99!]QiQiTX!H!

L@A:L;@<:!9EE@C7!UH:!>H?9!7@!9A:<C9!789!>9A7@C:!U9C9!=HFHAL9?!=97U99A!9D9`LHC9!HA?!

79L8!;A!J9A9CHFX!HA?!789!=CHA?;AJ!UH:!;A79A?9?!7@!L@AB9D!78;:!=HFHAL9!=97U99A!789!79L8!

HA?!@G878HF>@F@JD!:9L7@CQ!!

!

(89!L@8@C7!HA?!>9A7@C!A97U@C[!U8;L8!$D9*@L<:!=<;F7!:<JJ9:7:!78H7!789!L8@;L9!7@!E@L<:!

UH:!:<LL9::E<FQ!(89!GC@JCH>!HL8;9B9?!>@C9!78HA!>;J87!8HB9!=99A!9YG9L79?!@E!H!E;C:7`

7;>9!J9A9CHF;:7!HLL9F9CH7@CX!E;A?;AJ!Ok!:7C@AJ!:7HC7<G:!7@!a@;A!789!GC@JCH>X!HA?!H!=C@H?!

HA?!8;J8̀I<HF;7D!:97!@E!>9A7@C:!R:99!PQi!HA?!PQMTQ!

!

!

!

!



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

#
#

# 7=8#

X1PP)>-ER)AC3-MAG3-FO))
!

'A!]QdQn!HA?!]QdQlX!F;A[!C9L;GC@L;7D!UH:!:8@UA!7@!=9!HA!@<7L@>9!@E!789!U9H[!A97U@C[!

HCL8;79L7<C9!@E!HA!HLL9F9CH7@C!:@L;HF!A97U@C[!R:99!iQiTX!HA?!789!+@L;HF!/HG;7HF!HLLC<9?!=D!

789!HLL9F9CH7@CQ!!'7!;:!<:9?!7@!G@F;L9!A@C>:X!HA?!789C9E@C9!7@!GC@79L7!789!:7HC7<G:!R:99!

]QdQlTQ!!'7!UH:!HCJ<9?!78H7!HLL9F9CH7@C:!A99?!7@!>H;A7H;A!789!C;J87!A97U@C[!:7C<L7<C9X!

HA?!:8HC9!+@L;HF!/HG;7HF!;A!@C?9C!7@!=9!H=F9!7@!U;788@F?!;7!H:!H!>9HA:!@E!:HAL7;@AQ!(8;:!

UH:!C9EF9L79?!;A!789!?9:;JA!@E!789!$D9*@L<:!A97U@C[X!HA?!;A!789!UHD!HL7@C:!:<L8!H:!

>9A7@C:!U9C9!C9UHC?9?!U;78!A@B9F!;AE@C>H7;@A!HA?!7;9:!R:99!]QdQMTQ!!!

!

K<C;AJ!789!C<AA;AJ!@E!789!$D9*@L<:!GC@JCH>!789C9!U9C9!A@!@=:9CB9?!=C9HL89:!@E!

A@C>:X!?9:G;79!789C9!HF:@!=9;AJ!>;A;>HF!<:9!@E!L@A7CHL7:!HA?!#K":Q!(8;:!:<JJ9:7:!78H7!

789!789@CD!;:!L@CC9L7!;A!HCJ<;AJ!78H7!F;A[!C9L;GC@L;7D!;:!HA!9EE9L7;B9!>978@?!@E!G@F;L;AJ!

HL7@C:!;A!H!A97U@C[!F;[9!78H7!@E!HA!HLL9F9CH7@CX!HA?!78H7!:@L;HF!:HAL7;@A!8H:!>@C9!U9;J87!

78HA!F9JHF!:HAL7;@A!;A!?979CC;AJ!=H?!HL7@C:Q!!

!

!

X1PS)<Q**!AO) )
!

(89!?9:;JA!@E!$D9*@L<:!7@@[!;A7@!HLL@<A7!;A:;J87:!EC@>!+@L;HF!#97U@C[!(89@CD!U8;L8!

;AEF<9AL9?!=@78!789!UHD!789!$D9*@L<:!A97U@C[!UH:!:7C<L7<C9?X!HA?!789!UHD!789!

GC@JCH>!UH:!?9:;JA9?!HA?!?9F;B9C9?Q!'A!GHC7;L<FHCX!<A?9C:7HA?;AJ!789!C@F9!@E!+@L;HF!

/HG;7HF!H:!H!L<CC9ALDX!HA?!;7:!L@AA9L79?!C@F9!7@!F;A[!C9L;GC@L;7D!;AE@C>9?!8@U!789!

:7H[98@F?9C:!U9C9!C9UHC?9?!E@C!L@@G9CH7;AJX!HA?!H!E@L<:!@A!789!A97U@C[!HCL8;79L7<C9Q!



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

#
#

# 7=9#

'7!UH:!<A?9C:7@@?!78H7!789!A97U@C[!A99?9?!7@!C9>H;A!?DAH>;LX!HA?!C97H;A!H!U9H[!

A97U@C[!HCL8;79L7<C9!;A!@C?9C!E@C!A@C>:!HA?!F;A[!C9L;GC@L;7D!7@!=9!H=F9!7@!7H[9!789!GFHL9!

@E!>@C9!7CH?;7;@AHF!F9JHF!L@A7CHL7:!HA?!C<F9:Q!(8;:!HF:@!89FG9?!?9FHD!789!?9LHD!@E!7;9:!HA?!
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Mentoring  Guide  - for  Startups   
Mentoring is one of the core aspects of any accelerator program, and we feel it is one of the 
most valuable. Not only is it a unique opportunity to network with influential experts across 
diverse fields, it is also a great chance to learn new skills, ask questions, and seek advice 
and expertise from people who understand a topic deeply. There are very few circumstances 
where people like this will so freely and openly offer you their time on a one-to-one basis, 
and it shouldnÕt be underestimated.  

We have prepared this short guide to help you get the most of these time-limited sessions.  

 

How to  maximise  the impact  of  your  mentoring  sessions   

1.! Before  the Meeting  

¥!Keep the EyeFocus team informed of ANY mentoring meeting you are having, however 
informal or quick. Please never contact mentors directly for a first session, this should 
always be organised by EyeFocus.  

¥!Always research your mentor. Google them, read their biography on the EyeFocus 
website, find out their back story and experiences. Even people who at first seem less 
relevant may appear more interesting once you understand a bit more about them.  

¥!Think about what you want from the session before it begins. Where possible, prepare 
some questions in advance. This doesnÕt have to involve a lot of work, and could just be a 
few bullet points jotted down. This will help guide your conversation, ensure itÕs heading in 
a useful direction, and hopefully get the information you want.  

¥!Think about how you appear. This may often seem less important in a startup setting, but 
the way you present yourself still matters. If your mentor is from a more corporate 
background, you might want to think about dressing a little more formally that day. Think 
about the image you want to project.  

¥!Bring your business card and remember to give it to your mentor! 



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

#
#

# 8;9#

¥!Have a clear pitch Ð you are not selling, but you need to summarise what you are doing 
and what you need very quickly to avoid wasting your session. 

¥!Remember to talk about what you donÕt know, what you are missing, and what you need, 
rather than just saying how great your startup is. Mentors are there to help, not to be 
impressed.  

¥!Be polite. You are getting their time for free. Always turn off your phone and close your 
laptop. Never, never check messages, or answer the phone in a mentoring session.  

¥!NEVER BE LATE. In fact, be early. Lateness wastes your time, their time, and reflects 
badly on you and EyeFocus. NEVER BE LATE!  

3. After  the Meeting  

¥!Speak to an EyeFocus team member about the mentoring session, even if itÕs just a quick 
email. We need to have an idea about how each mentoring session goes and keep track 
of who met who.  

¥!Always follow up quickly. ItÕs likely that your mentor is a busy person who meets a lot of 
people, so they might not remember you for long. Capitalise on that first meeting by 
following up on any actions immediately. This will also show them that youÕre reliable. 

¥!Do what you say youÕll do. ItÕs amazing how many startups say theyÕll contact the mentor 
with information, or to remind them to follow up an introduction, and then forget. 

¥!Always take notes!! Keep all your notes in Evernote. What did they say, who do they know, 
what actions did you agree? In Evernote you can search for this easily in the future.  

¥!Keep track of who you met. They may not be useful now, but they could be important in 
the future. 

¥!Remember you are building a personal network for your future.  

 

Skype  Mentoring  

Skype mentoring will be an important element of the EyeFocus program, both for Startups 
and Associates. There are a lot of benefits to mentoring over Skype: it allows us to interact 
with a much broader range of fantastic mentors (many of them not based in Berlin), it means 
our associates can be supported from anywhere in the world, and it makes it easier to fit 
mentoring around busy lives.  

The rules above should apply just as much to Skype mentoring - in fact, itÕs probably 
necessary to be even more organised, since clarity is very important when speaking 
remotely.  

Here are some more tips specific to Skype mentoring: 

¥!Check time differences: what time zone is your mentor in - when does that mean youÕre 
talking in Berlin time? 
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¥!Do you have their Skype address? This seems obvious, but make sure you know this 
beforehand, not 5 minutes before youÕre meant to be speaking! This will save time and 
avoid confusion.  

¥!Are you in a quiet room, with good acoustics? Try to limit distractions. 

¥!Make sure before you call that your microphone and speakers are working Ð!do a test call 
to someone in EyeFocus to be sure.  

¥!Turn off anything on your laptop that uses bandwidth to ensure a clear call. 

¥!Once you have added a mentor on Skype, that doesnft!mean you can write to them 
anytime afterwards. Only call or write when you fix an appointment, unless they ask you 
to.   

!

!

!

!

!

!

!

!

!

!
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