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Initiating Coverage 

AgFeed Industries, Inc 
!

!

!
A$&B,$& -(-+-B+-("& .CD$,B"$&CE&!"#$$%& FG+H$&ICJKB(LMN&O-+H& B& *K$.)PB+-D$&)(%$,O$-"H+&CK-(-C(&CE& -+*& *HB,$&
K,-.$Q&!"#$$%&-*&P-*+$%&C(&+H$&>2&/!2=!R&?PCSBP&7B,T$+&B*&#<<=&B(%&+H$&<>USB*$%&/12<&!P+$,($V+&B*&!06W?Q&
3H$&ICJKB(L&*K$.-BP-X$*& -(&HC"& ,$B,-("&B(%&HC"& E$$%Q& & '+& -*&S)-P%-("&B(& -(+$,(B+-C(BP&K,$*$(.$& E,CJ&.),,$(+&
CK$,B+-C(*& -(& IH-(B& B(%& +H$& >2!& B(%& -(& B(& -(D$*+J$(+& KHB*$& -(& SC+H& -+*& .),,$(+& CK$,B+-("& .C)(+,-$*Q& & '+&
K),.HB*$%& -+*& E-,*+&>2!USB*$%& *)S*-%-B,L&7Y5Y& -(&YZ[Z8& B(%& -*& -(& +H$&K,C.$**&CE&S)-P%-("& +OC8& B(%&KPB((-("&
*$D$,BP& JC,$8& A$*+$,(& *.BP$& K-"& FHC"N& EB,J*& -(& IH-(BQ& 3H$& *.BP$& CE& ICJKB(L& CK$,B+-C(*& O-PP& -(.,$B*$&
%,BJB+-.BPPL\& B%%-+-C(BP& >2& JB(B"$J$(+& B(%& ,$*C),.$*& *HC)P%& $(*),$& -+& HBKK$(*& *JCC+HPLQ& 3H$& IH-($*$&
?CD$,(J$(+&-*&B.+-D$PL&*)KKC,+-("&-(%)*+,-BP-XB+-C(&CE&-+*&B",-.)P+),BP& -(%)*+,L8&CE&OH-.H&!"#$$%&-*&KB,+8&SC+H&
+C&*)KKC,+&%$JB(%&E,CJ&B&",CO-("8&BEEP)$(+&KCK)PB+-C(&B(%&+C&$(*),$&*BE$8&H-"H&])BP-+L& ECC%&BE+$,& -+*&YZZ^&
_#CC%&2BE$+L&0BO`Q&&&
&

=-EE-.)P+& +,B%-("& .C(%-+-C(*& HBD$& J$B(+& !"#$$%`*& +,B(*-+-C(& +C& B& JC%$,(8& A$*+$,(& *+LP$& CK$,B+-C(& CE& -+*&
IH-($*$&HC"&,$B,-("&%-D-*-C(&HB*&*C&EB,&(C+&K,CD$%&$B*LQ&&3H$&.CJKB(L&HB*&%-D$*+$%&*CJ$&*JBPP$,&CK$,B+-C(*8&
OH-.H& -+& K),.HB*$%& B+& K$BT& K,-.$*8& S)+&OH-.H&O$,$& (C+& K,C%).-("& B& KC*-+-D$& -(D$*+J$(+& ,$+),(Q& 3H-*& P$%& +C&
*HC,+&+$,J&,$*+,).+),-("&.HB,"$*&B(%&($.$**-+B+$%&JB(B"$J$(+&.HB("$8&,$*)P+-("&-(&KCC,&-(D$*+C,&*$(+-J$(+Q&
0CCT-("& EC,OB,%8& +H$& .CJKB(L& O-PP& S$& KC*-+-C($%& O$PP& +C& S$($E-+& E,CJ& JC%$,(-XB+-C(& CE& +H$& IH-($*$&
B",-.)P+),BP&-(%)*+,LQ&&!"#$$%&HB*&JB%$&(C&B((C)(.$J$(+*&BSC)+&-+*&-(+$,(B+-C(BP&-(+$(+-C(*8&S)+&O$&(C+$&+H$&
>2&HC"&-(%)*+,L&HB*&S$$(&*)Sa$.+&+C&$.C(CJ-.&B(%&C+H$,&K,$**),$*&*C&JBL&S$&CK$(&+C&.C(*CP-%B+-C(&-(&OH-.H&
!"#$$%&.C)P%&KB,+-.-KB+$Q&'(%$$%8&+H$&HC"&-(%)*+,L&-(&IH-(B8&+H$&>2!&B(%&K$,HBK*&C+H$,&.C)(+,-$*&-*&*)Sa$.+&+C&
DB,L-("&%-*,)K+-C(&B(%&K,$**),$*&*C&*HC)P%&CEE$,&JC,$&",CO+H&CKKC,+)(-+-$*&-(&+H$&E)+),$Q&&W),&$VK$.+B+-C(&-*&
+HB+&!"#$$%&O-PP&B-J&+C&+BT$&B%DB(+B"$&CE&CKKC,+)(-+-$*&B*&+H$L&BKK$B,Q&
&

2>77!:1&#'/!/I'!02& && && && &&
#-*.BP&1$B,& && YZZb!& YZZ^!& YZ[Z!& YZ[[<& YZ[Y<& YZ[c<&
!! !! !! !! !! !! !! !!
'(!)*++*,(-! !! !! !! !! !! !! !!
/$+&2BP$*& !! "#$%&! "&$%'! '#$%(! dYYQ[& eefQe& gedQc&
<9'3=!& !! $"%$! "(%)! *$(%+! Y^Qe& eeQe& f[Qg&
/$+&
'(.CJ$& !! "(%,! ")%$! *#'%&! gQd& YdQZ& ceQg&
<528&h& !! )%-$! )%'-! *)%,)! ZQ[Z& ZQcf& ZQeY&
5<& !! '%$).! #%,).! *"%$&.! [[QfbV& cQcYV& YQceV&

7!:@<3&=!3!&&&&&&&&&&Yd&7BL&YZ[[&
/B*%B]& #<<=&
7B,T$+&IBKQ& hgdQ^eJ&
I),,$(+&2HB,$&5,-.$& h[Q[Y&
eY&A$$T&:B("$& &&
0CO& h[QZ^&
6-"H& hcQee&
    
=I#&J$%-)J&+$,J&
3B,"$+&5,-.$&

hgQeZ&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!.!

'/i<237</3&2>77!:14&9:'/?'/?&6W7<&36<&9!IW/&
&

!"#$$%&'(%)*+,-$*8&'(.&F!"#$$%N&-*&$("B"$%&-(&IH-(B&HC"&()+,-+-C(&B(%&-(&+H$&HC"&K,C%).+-C(&-(%)*+,-$*&SC+H&-(&
IH-(B&B(%&+H$&>2!Q&3H$&ICJKB(L&-*&-(DCPD$%8&+H,C)"H&PB,"$&A$*+$,(U*+LP$&HC"&,$B,-("&j&K,C.$**-("&EB,J*&"-D-("&
.C(+,CPP$%& S-,+HU+CU*H$PE& ])BP-+L& B(%& *BE$+L8& -(& +H$& 5:IU*)KKC,+$%& K,C.$**& CE& +,B(*EC,J-("& IH-(B`*& HC"&
K,C%).+-C(&E,CJ&)(.C(+,CPP$%8&J)P+-KP$&*JBPPU)(-+&EBJ-PL&S)*-($**$*8&+COB,%*&S$++$,&])BP-+L&j&*BE$,&J$B+Q&&3H$&
ICJKB(L&HB*&*+,$("+H$($%&-+*&+CKUP$D$P&JB(B"$J$(+&+$BJ&+C&B&%$",$$&+HB+&.C)P%&$(BSP$&-+&+C&KB,+-.-KB+$&-(&>2!&
j&C+H$,&-(+$,(B+-C(BP&7j!&CKKC,+)(-+-$*Q&
!

&
!&3:!/2#W:7!3'W/!0&=<!0&

!

/01223! 4567523! 89! :;896%! ! <5! 84! =>267! 5;65! :;896?4! @A7B! 893C457D! 92234! 5;2! 89E2=58A9! AF! G245279*45D>2! H644!
@7A3C=58A9I!=A957A>>23!029258=!J7223890!693!KC6>85D!=A957A>!JA5;!5A!2.@693!07265>D! 854!AC5@C5!693!5A! 8H@7AL2! 854!
H265!KC6>85D%!!M;2!NO:!PAL279H295!B9AQ4!854!07AQ890!693!HA72!6FF>C295!@A@C>658A9!Q8>>!JA5;!9223!693!32H693!
5;242! 8H@7AL2H2954! 89! @A7B! AC5@C5%! ! /01223! @>69923! 693! 6=523! 5A! 6>809! 8542>F! =>A42>D! Q85;! Q;65! 85! 4224! 64! 69!
24429586>!32L2>A@H295%!
!

<9!R2@52HJ27!')")I! 89!6!>6702>D!=64;!693!45A=B!326>I!/01223!6=KC8723!S'N'!TT:I!6!>263890!UR!;A0!@7A3C=27!AF!
"%$! H8>>8A9! @804! 699C6>>D! Q85;! 4AQ! A@27658A94! 89! :A>A763AI! VB>6;AH6! 693! WA75;! :67A>896I! 693! F8984;890!
A@27658A94!=2952723!89!<AQ6%!/01223?4!=>A4890!=A948327658A9!Q64!67AC93!X''H!89!=64;!@>C4!6>HA45!"%$H!4;6724!
AF! /01223?4! =AHHA9! 45A=B%! S'N'! @72L8AC4>D! 480923! 89! S6D! ')")! 6! EA895! L295C72! 5A! 2456J>84;! /01223!
<95279658A96>!N7A5289!M2=;9A>A0D!:A7@%! 89!/486I! FA=C423!A9! 8957A3C=890!G245279!HA32>4!AF!@A7B!@7A3C=58A9! 5A!
:;896%!!
!

/>4A!89!')")!/01223!607223!6!326>!Q85;!YD@A7I!6!>263890!029258=4!=AH@69DI!5A!8H@7AL2!029258=!=6@6J8>85D!89!:;896%!
!

<9! 6>>!S'N'?4! 6=KC84858A9! 693!326>!Q85;!YD@A7! 08L24!/01223! 5;2!A@@A75C985D! 5A! 4;A7529!376H658=6>>D! 854! >2679890!
=C7L2! 5AQ6734! QA7>3*=>644! ;A0! @7A3C=58A9! F6=8>85824! A@2765890! 89! :;896%! ! M;2! :AH@69D! 84! 89! 6! 0AA3! @A4858A9! 5A!
@6758=8@652!FC>>D!89!:;896?4!@A7B!893C457D!C@07632!Z!2.@6948A9!693!5A!6=;82L2!854!567025!5A!9267>D!578@>2!@7A3C=58A9!
F7AH!=C77295!>2L2>4I!Q85;!;80;245!KC6>85D!46F2!@A7B%!!<54!4572905;2923!H69602H295!526H!6>4A!08L24!/01223!>A9027*
527H!0>AJ6>!A@@A75C985824%!
!
!

!33:!I3'i<&0W/?&3<:7&i!0>!3'W/&
!

M;2!H689!32527H896954!AF!L6>C658A9!672!NA529586>!693!O84B%!!/44CH@58A94!H632!A9!;AQ!5;2!=AH@69D!633724424!
5;242!672!=7858=6>!5A!5;2![6>C658A9!@7A=244%!
!

M;84!72@A75!@7AL8324!69!644244H295!A9!H69602H295I!H67B25!29L87A9H295!693!5;2!45765208=!@>69!5;2!:AH@69D!84!
32@>AD890%!P8L29!5;2!5D@8=6>>D!F>C83!965C72!AF!=AH@69824!65!5;84!45602!AF!/01223?4!32L2>A@H295I!5;272!84!9A!780;5!
A7!Q7A90!694Q27!5A!L6>C658A9!JC5!69! 8938=658A9!=69!J2!3278L23%!S25;A3!C423!FA7!5;84!72@A75! 84! 5;2!384=AC9523!
=64;!F>AQ!H25;A3!Q;8=;!56B24!6!J642!=642!4=29678A!FA7!32L2>A@H295!AF!5;2!=AH@69D!AL27!5;2!92.5!F8L2!D2674%!<5!
AJL8AC4>D! 72KC8724! 5;2! =AH@69D! 5A! 32>8L27! =AHH27=86>8\658A9! A9! 58H2! 693! 5A! 6=;82L2! 5;2! 92=24467D! H67089!
457C=5C72%! /9D! =;69024! 5A! 5;84! 4=29678A! Q8>>! ;6L2! 6! =A9483276J>2! 8H@6=5! A9! AC7! HA32>%! P8L29! 5;2! 784B4! AF! 6!
=AH@69D!65! 5;84! 45602! 89! 854!32L2>A@H295I!6!;80;!384=AC95! 7652!;64!J229!C423%! <F! 5;2!=AH@69D!@27FA7H4!Q2>>I!
5;272!Q8>>!J2!6!=A9483276J>2!C@4832!64!5;2!F8969=86>!724C>54!89!AC7!HA32>!QAC>3!8H@7AL2!693!@27=28L23!]784B89244^!
AF! 5;2! =AH@69D! =AC>3! 32=726424! >263890! 5A! 6! >AQ27! 384=AC95! 7652%! ! _A5;! 5;242! =;69024!QAC>3! >263! 5A! ;80;27!
L6>C658A9%!!VJL8AC4>D!5;2!=A9L2742!84!6>4A!57C2!4;AC>3!/01223!F68>!5A!32>8L27%!
!

!

!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!/!

/01223! 84! =C77295>D! 89! 89L245H295! HA32%! M;2! 326>! 5A! 6=KC872! S'N'! 693! 32L2>A@H295! AF! G245279*SA32>!
@7A3C=58A9! 89! :;896!Q8>>! 72KC872! 58H2! J2FA72! 2.@2=523! 89=726424! 89! ;A0! @7A3C=58A9!Q8>>! J2! 4229%! W267! 527H!
26798904!HAH295CH! 4;AC>3!9A5! J2!C423! 5A!378L2!/01223?4! 4;672!@78=2!@27FA7H69=2%! <54! L6>C658A9! 5;272FA72!
4;AC>3!J2!J6423!A9!6!>A9027*527H!@274@2=58L2!Q;8=;!89=A7@A76524!6!L82Q!A9!5;2!8H@6=5!AF!5;2!57694FA7H658A96>!
S'N'!326>%!!
!

G85;!69!2D2! 5A!QA7B890!=6@856>!693! 89L245H295!92234!/01223!;64!6>4A!63A@523!6! 4576520D!AF!H6B890! 8542>F!6!
YA>3890!:AH@69D!693!4@899890!AFF!4AH2!AF!854!JC489244!6=58L85824!895A!42@67652!@CJ>8=!=AH@69824I!45675890!Q85;!
6!42@67652!<NV!AF!854!/98H6>!WC57858A9!`58=B27!=A32!]//W<^a!JC489244%!!/4!6!@CJ>8=!=AH@69D!89!854!AQ9!780;5I!//W<!
Q8>>! ;6L2! 6! 4;67@! 45765208=! FA=C4! 693! 8932@293295! 6==244! 5A! JA5;! 32J5! 693! 2KC85D! =6@856>! FA7! 4C@@A75890! 854!
@C74C85! AF! 07AQ5;%! M;84!Q8>>! @7AL832! 69! 8932@293295! L6>C658A9! AF! A92! AF! 5;2! JC489244! C9854I! @7AL83890!HA72!
L848J8>85D!693!@A529586>>D!C9>A=B890!L6>C2!FA7!/01223?4!4;672;A>3274%!
!
&

2>77!:1&W#&5W2'3'i<2&
!

• P7AQ890!H67B25!Q85;89!:;896!FA7!@A7B!693!@A7B!@7A3C=54!b!=A94CH@58A9!@27!=6@856!=69!7842!FC75;27!
• /!784890!:;89242!@A@C>658A9!Q85;!89=726423!6FF>C29=2!89=726424!32H693!FA7!;80;27*KC6>85D!@A7B!
• 1AA3!R6F25D!84!378L890!6078=C>5C76>!893C457D!=;6902!5AQ6734!/01223?4!JC489244!HA32>!!
• M;2! NO:! 4224! <93C45786>! 4=6>2! 6=;82L890! :;896! 6078=C>5C72?4! 42>F*4CFF8=829=D! Z! 294C7890! FAA3! KC6>85D! Z!

46F25D%!
• TA9027! 527H! A@@A75C985824! 5A! 2.@A75! @A7B! 5A! 5;2! 7245! AF! /486! A7! JC8>3!G245279*HA32>! F67H4! 89! A5;27!

=AC957824!
• :67L2!AC5!AF!/98H6>!WC57858A9!Q8>>!J7890!0726527!L848J8>85D!5A!5;2!JC489244!
• /01223?4! ]4@89*AFF^! 4576520D! 4;AC>3! HA72! 2648>D! 296J>2! 7684890! AF! =64;! A9! 5;2! `458>>*38FF8=C>5a! 2KC85D!

H67B254! 4A! 5;65! /01223! =69! FC93! :;896! 32L2>A@H2954%! ! /! 4@89*AFF! AF! S'N'! 6@@2674! =A94845295! Q85;!
/01223?4!FC5C72!07AC@!457C=5C72%!

• M;2!:AH@69D!;64!H632!9A!699AC9=2H2954!A9!8952958A94I!JC5!6!0AA3!=64;!@A4858A9!Q8>>!6>4A!296J>2!85!5A!
56B2!63L695602!AF!A@@A75C985824!5A!2.@693!854!726=;!89!5;2!UR/!693!A5;27!H67B254%!

!
!

:'2@2&!/=&'22><2&3W&9<&!==:<22<=&
!

<9L245890!89!/01223!89LA>L24!6!L67825D!AF!784B4!693!C9=2756895824I!89=>C3890I!6HA90!A5;274I!5;A42!384=C4423!J2>AQ%!
M;2!=AH@69D!84!2LA>L890I!5;272!84!>8B2>D!5A!J2!=A9483276J>2!=;6902!AL27!5;2!9267!527H!693!89L245A74!4;AC>3!9A52!
5;65!L6>C658A9!AF!6!JC489244!Q85;!5;242!3D96H8=4!=69!4;AQ!=A9483276J>2!LA>658>85D%!G2!;6L2!;80;>80;523!784B4!89!
5;722!J7A63!67264c!!R5765208=I!V@27658A96>!693!T206>dO20C>65A7D%!
!
!

23:!3<?'I&
!

!"#$%&"'%&#'()'*+,-%#%&%./0'*/1'#&2*&"34'.5'6.7%/3'&.'6.2"'%/&"2/*&%./*8'&2*1%/30'93:""1'%#'+-22"/&84'#-;#&*/&%*884'
*'<=%/"#"';-#%/"##'
!

G;8>45! 5;2! 6=KC84858A9! AF! S'N'! ;64! J7AC0;5! Q85;! 85! 6! UR/! J6423! A@27658A9! Q;8=;! Q8>>! =A9578JC52! 07265>D! 5A!
/01223?4!6=58L85D!89!')""!693!J2DA93I!/01223!;64!J229I!693!5A!6!=A9483276J>2!2.5295!72H6894I!6!JC489244!Q85;!
HC=;!AF!854!926727!527H!07AQ5;!2.@2=523!5A!=AH2!F7AH!5;2!:;89242!H67B25%!<5!84!5;272FA72!4CJE2=5!5A!6!L67825D!AF!
029276>!2=A9AH8=!693!@A>858=6>!784B4!89!:;896!AL27!Q;8=;!5;2!:AH@69D!=AC>3!;6L2!>855>2!A7!9A!=A957A>I!89=>C3890c!
!

* :;896?4!2=A9AH8=!@A>8=824!
* M6.!>6Q4!693!720C>658A94!
* :;69024!89!@A>8=824!5AQ673!@78L652!29527@7842I!!2L29!9658A96>8\890!A7!2.@7A@7865890!@78L652!29527@78424!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!0!

RC=;!=A948327658A94!H6D!;6L2!89F>C29=23!/01223?4!32=848A9!5A!4@7263!854!784B!895A!A5;27!=AC957824!45675890!Q85;!
5;2!UR/%!!W2L275;2>244I!6>5;AC0;!S'N'?4!6=KC84858A9!H6D!8938=652!6!J7A6329890!AF!5;2!:AH@69D?4!6@@7A6=;!5A!
29=AH@644!=AC957824!A5;27!5;69!:;896I!85!422H4!5A!C4!5;65!4C=;!6!4576520D!;64!9A5!D25!J229!FC>>D!726>8\23%!
!
!

)+*8"'-$'6*4'2",-%2"'5-2&="2'5-/1%/3'
!

R=6>2!C@!4A! F67!;64!J229!FC9323!H689>D!JD!=64;I! >6702>D! 5;7AC0;!4;672! 844C69=2%!M;2!:AH@69D!;64! 89! 5;2!@645!
C423!>A694!89!:;896!JC5!J69B890!=A93858A94!;6L2!=;69023!H6B890!>A694!HC=;!HA72!38FF8=C>5!5A!6==244!5;272I!693!
2L29!Q;29!6L68>6J>2I!>A694!672!HC=;!HA72!2.@2948L2!5;69!89!5;2!@645%!!/3323!5A!5;65!:;89242!2=A9AH8=!@A>8=D!84!
=C77295>D!=;69026J>2I!=7265890!FC75;27!C9=2756895D%!/01223!Q6954!5A!F8969=2!FC75;27!=6@856>!2.@29385C72!72>6523!
5A!@C7=;642!AF!2KC8@H295I!QA7B890!=6@856>!FA7!@C7=;642!AF!76Q!H652786>4!693!2.@6948A9!AF!5;2!JC489244I!5;7AC0;!
=64;! F>AQ! @7AL8323! JD! A@27658A94! 693! FC934! 768423! 5;7AC0;! =64;! 89L245H2954%! M;2! =AH@69D! 6>7263D! ;64!
=A9589C890!F6=8>85824!89!@>6=2!5A!76842!633858A96>!=6@856>!5;7AC0;!69!60722H295!Q85;!RAC5;78302!N6759274!TT:%!!
!
<9! 633858A9I! 64! 69! 8952076>! @675! AF! 854! 4576520D! /01223! ;64! @C5! 89! @>6=2! 6! =A7@A7652! 457C=5C72! 5;65! @7AL8324!
A@@A75C985824! FA7! 5;2! H67B25! 5A! L6>C2! 26=;! AF! 5;2! :AH@69D?4! A@2765890! C9854! 8932@293295>D! AF! 5;2! Q;A>2I!
5;7AC0;!5;2!;A>3890!=AH@69D!42>>890!42@67652>D!6!@675!AF!26=;! 89!A7327! 5A! 76842! FC75;27!=64;%! !/4! 8932@293295!
@CJ>8=! =AH@69824I! /01223?4! A@2765890! C9854! Q8>>! ;6L2! 89! 58H2! 5;2! 6J8>85D! 5A! 65576=5! =6@856>! 693! 89L245A74!
42@67652>D!693!6@675!F7AH!5;2!;A>3890!:AH@69D%!!M;2!/01223!P7AC@!AF!:AH@69824!Q8>>!AFF27!89L245A74!6!=;A8=2!
AF!89L245890!89!6!]@C72*@>6D^!698H6>!9C57858A9!JC489244I!6!;A0!@7A3C=58A9!JC489244I!6!;A0!@7A=244890!JC489244I!A7!
6!;A>3890!=AH@69D!Q;8=;!;64!L27D!48098F8=695! 895272454! 89!6!9CHJ27!AF!A@2765890!=AH@69824%! !/4!6!F8745!452@! 89!
/01223?4! 457C=5C723! FC93890! 4576520DI! 89!V=5AJ27! ')")!/01223!/98H6>!WC57858A9!YA>38904! <9=%! `]//W<^a! F8>23! 6!
7208457658A9! 45652H295!A9!1A7H!1*"!Q85;! 5;2!U%R%! R2=C785824!693!e.=;6902!:AHH8448A9! `]Re:^a! FA7!6!@7A@A423!
898586>!@CJ>8=!AFF27890!`]<NV^a!AF!:>644!/!A738967D!4;6724%!!<5!84!@>69923!5A!42>>!C@!5A!')f!AF!//W<?4!JC489244I!7684890!
C@!5A!X')H!F7AH!5;2!AFF27890%!!M;84!<NV!Q8>>!296J>2!8932@293295!L6>C658A9!A9!//W<!693!6>>AQ!85!5A!6==244!2KC85D!
693!32J5!H67B254!5A!F8969=2!FC75;27!A@@A75C985824%!!
!
!

W5<:!3'W/!0&
!

>*/*3"6"/&'/""1#'&.'1"6./#&2*&"'#-++"##5-8'%6$8"6"/&*&%./'.5'?"#&"2/'#&48"'5*26'#4#&"6#'%/'<=%/*'#.'&=*&'%&'
2"&*%/#'*'#&2./3';*#"'%/'%&#'.2%3%/*8'6*2@"&A'
!

/01223! ;64! 6! 72>658L2>D! >8H8523! A@2765890! ;845A7D! 89! ;A0! @7A3C=58A9I! 693! 6! 32@5;! AF! 2.@27829=2! 89! 5;2! F223!
@7A3C=5! 893C457D%! ! <5! 84!9AQ! 89! 5;2!@7A=244!AF! 8957A3C=890! >6702!4=6>2I!G245279!HA32>!;A0!@7A3C=890!C9854! 895A!
:;896%! M;242! 72KC872!HA72! =6@856>! 2.@29385C72! 693! 92Q!Q6D4! AF! A@2765890%! M;2!H69602H295! 526H! 92234! 5A!
4;AQ! 5;65! 5;84! 4=6>2! C@! =69! J2! 6=;82L23! Q85;AC5! @7AJ>2H4! 693! 5;65! 5;2! 526H! 84! =6@6J>2! AF! H6960890! 69!
A@27658A9!AF!5;84!48\2%!M;2!6=KC84858A9!AF!S'N'!J78904!633858A96>!2.@275842!5;65I!5A025;27!Q85;!72=295!633858A94!5A!
5;2!H69602H295! 526H! 3C7890! 6! 72=295! 72457C=5C7890I! @7AL8324! =AHFA75! 89! 5;84! 720673I! Q;8>45! /01223! g4! >A=6>!
H69602H295! @7AL8324! 2.@27829=2! AF! 326>890! Q85;! 844C24! 4C=;! 64! 5;2! NO:?4! >A=6>! 693! =29576>! PAL279H2954%!!
O2457C=5C7890!AF!/01223?4!2.845890!;A0!@7A3C=58A9!JC489244!Q8>>!>263!5A!4@2=C>658A9!AL27!KC6>85D!AF!H69602H295!
32=848A9!H6B890I!489=2!5;2!A780896>!@C7=;6424!Q272!H632!72>658L2>D!72=295>D!89!5;2!:AH@69D?4!;845A7D%!/!>6702>D!
UR!>23!H69602H295!526H!458>>!92234!5A!@7AL2!85!=69!4C==244FC>>D!A@27652!6!HC=;!>67027!:;89242!JC489244%!
!

B.8*&%8"'=.30'+.66.1%&4'*/1'.&="2'2*?'6*&"2%*8'$2%+"#'/""1'&.';"'6*/*3"1'
&

_A5;! 5;2! F223! 693! ;A0! @7A3C=58A9! JC48924424! =69! J2! 63L2742>D! 6FF2=523! JD! F>C=5C658A94! 89! @A7B! Z! A5;27!
=AHHA385D!@78=24%!
!

N78=2! AF! ;A04! 84! 3872=5>D! 6FF2=523! JD! 4C@@>D! 693! 32H693! FA7! @A7B! @7A3C=54! 693! A5;27! @7A52894! 89!:;896I! 6>>! AF!
Q;8=;!672!32527H8923!JD!F72KC295>D!=;690890!H67B25!FA7=24!AF!4C@@>DI!32H693!693!A5;27!F6=5A74%!!/!3AQ9Q673!
HAL2!89!32H693!FA7!@A7B!Q8>>!920658L2>D!8H@6=5!724C>54!AF!/01223?4!;A0!F67H890!JC489244%!YA0!@78=24!=69!6>4A!J2!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!1!

8H@6=523!JD!8H@A754!AF!@A7B!@7A3C=54%!M;2!PAL279H295!;64!J229!89=7264890>D!C4890!45A=B!@8>24!AF!F7A\29!@A7B!64!
6! H25;A3! AF! 57D890! 5A! =A957A>! 4C@@>D! 693! 32H693! 693! H67B25! @78=24%! ! <9! 633858A9I! 5;2! @78=2! FA7! =A79I! 69!
8H@A75695!2>2H295!89!F223I!;64!J229!LA>658>2%!TAQ27!;A0!46>2!@78=24I!;80;27!F223!=A454I!A7!JA5;!;6L2!6!920658L2!
2FF2=5! A9! 925! 724C>54! AF! A@27658A94%! ! :A45! AF! 0AA34! 4A>3! >6702>D! 32@2934! A9! =A454! AF! A5;27! 6078=C>5C76>!
=AHHA385824!4C=;!64!=A79%!!M;242!=69!J2!LA>658>2!89!5;2!4;A75!527H!`=A79!@78=24!;6L2!J229!24@2=86>>D!;80;!AL27!
5;2!@645!"'!HA95;4!693!4;AQ!9A! 8HH238652!4809!AF! F6>>890!F7AH!=C77295! >2L2>4a!693! 89F>C29=2!07A44!H670894! 89!
JA5;! 5;2! 9C57858A9! 693! ;A0! JC48924424I! 6>5;AC0;! 5;2! =AH@69D! =69! AL27=AH2! 4AH2! 78424! JD! 854! AQ9! @78=2!
89=726424! A7! JD! =;690890! H8.! AF! JC489244! 5AQ6734! ;80;27! H67089! @7A3C=54! Q;29! @A448J>2%! M;2! :;896! F223!
JC489244!6>4A!C424!@6@27!@7A3C=54I!4C=;!64!=A77C06523!=673JA673I!6>CH89CH!@7A3C=54I! F8>H4!693!@>6458=4h! 5;287!
@78=24!=69!8H@6=5!925!H670894%!
!
!

932%+-8&-2*8'*/1'C/7%2./6"/&*8'D##-"#'1"&"26%/"'#-++"##'*&'&="'.$"2*&%./*8'8"7"8'
!

M;2!>A=658A9!AF!F67H4!89!:;896!>2634!5A!6!L67825D!AF!844C24!>89B23!5A!4C==244!AF!854!6078=C>5C76>!893C457D%!/>5;AC0;!
89! 5;2! @7A=244! AF! HA32798\658A9! 693! 8H@7AL2H295I! 5;2! @A7B! 893C457D! 84! 458>>! ;26L8>D! 6FF2=523! JD! J8A>A08=6>!
`3842642aI!29L87A9H2956>!693!=>8H658=!F6=5A74%!!
!

M;2!:;89242!=>8H652!=69!;6L2!6!H6EA7!8H@6=5!A9!6078=C>5C72!5;7AC0;!37AC0;5!693!F>AA3890h!2.572H24!AF!285;27!
=AC>3!8H@6=5!/01223?4!A@2765890!724C>54!693!894C769=2!5A!=AL27!4C=;!2L2954!H6D!9A5!J2!6L68>6J>2%!1A7!2.6H@>2I!
89!')")I! 85! 84!2458H6523! 5;65!"$%-!H8>>8A9!;2=56724!AF! F67H>693!Q272!6FF2=523!JD! F>AA34%!V9*0A890!LA>658>85D! 89!
:;896?4! Q265;27! @655279! 72H6894! 6! 784B! 5A! 6>>! 6078=C>5C72*J6423! JC48924424%! ! _8A*42=C785D! 84! 8H@A75695! 693!
4@7263!AF!3842642!H6D!8H@6=5!HA72!5;69!2.@2=523%!!
!

TAAB890! FA7Q673I! /01223?4! 92Q! F67H4! 89! :;896!Q8>>! ;6L2! 89*JC8>5!HA3279! J8A*42=C785D! 693! 5;272FA72! 3842642!
4;AC>3!J2!>244!AF!69!844C2!FA7!5;2!:AH@69D%!
&
>*%/&*%/%/3'3..1'2"8*&%./#'?%&='$*2&/"2#'%#'"##"/&%*8'&.'*/'./E3.%/3';-#%/"##'
!

<9! :;896I! /01223! ;64! 6! F87H! 4576520D! g/01223I! 167H27I! PAL279H295?I! 6! @760H658=! g456B2;A>327?! 6@@7A6=;! 5A!
7C99890!854!>6702!6078=C>5C76>!JC489244%!!<5!72=A098\24!5;65!/01223!72KC8724!6!4C==244FC>!@6759274;8@!JA5;!Q85;!5;2!
F67H890! =AHHC985D! Q;8=;! 6=54! 64! =C45AH27I! 4C@@>827! 693! @675! AF! 5;2! @7A3C=58A9! 4D452H! `>A=6>! F67H274I! 89!
@6759274;8@!Q85;!/01223I!]F8984;^!@804!F7AH!#)!@AC934!5A!H67B25!Q280;5a!693!>A=6>!d!7208A96>!0AL279H2954!Q;A!
;2>@!@7A=C72!693!2456J>84;!F67H4I!@7AL83890!64484569=2!Q85;!4852!>A=658A9I!=>267890I!693!@C55890!89!@>6=2!92=24467D!
89F76457C=5C72!AF!7A634I!@AQ27I!Q6527!25=%!
!

M;2!UR/!38L848A9!;64!38FF27295!844C24%!<9F76457C=5C72!693!2FF8=8295!H644!@7A3C=58A9!84!Q2>>!2456J>84;23I!S'N'!;64!
=>A42!>89B4!693!6!>A90!5763890!@6759274;8@!Q85;!YA7H2>!6!H6EA7!UR!@A7B!@7A=244A7!693!854!6776902H2954!672!4C=;!
5;65!S'N'?4!@7AF854! ;6L2!6! 7264A96J>2! 644C723! >2L2>! 5;65! 5;2D!Q8>>! 9A5! F6>>! J2>AQ%! !W2L275;2>244!S'N'! 84! L27D!
32@293295! A9! A92! =C45AH27I! 6! 485C658A9! 72KC87890! =672FC>! =A948327658A9! 89! JA5;! 4576520D! 693! A@27658A96>!
H69602H295%!
!
&

0<?!0k:<?>0!3W:1&
&

F"3-8*&%./'*/1'G%+"/#%/3'E'2"8%*;%8%&4'*/1',-*8%&4'6*&&"2'5.2'5-&-2"'#*8"#'%/'<=%/*'
!

/01223! HC45! =A9589C2! 5A! 63;272! 5A! 720C>658A94! =A9=279890! 6! 9CHJ27! AF! 844C24! 89=>C3890! FAA3! 46F25D! 693!
>8=294890%!S69CF6=5C72!693!46>2!AF!6078=C>5C76>!@7A3C=54! 89!:;896! 84! 720C>6523!JD!=29576>!0AL279H295!693! >A=6>!
@7AL89=86>! 0AL279H2954%! /01223! 84! 72KC8723! 5A! =AH@>D! Q85;! 6@@>8=6J>2! ;D08292! 693! FAA3! 46F25D! 456936734! 89!
72>658A9!5A!854!@7A3C=58A9!@7A=24424%!N72H8424!693!57694@A75658A9!L2;8=>24!672!6>4A!4CJE2=5!5A!720C>67!894@2=58A94!
JD! 720C>65A7D! 6C5;A785824! FA7! =AH@>869=2! Q85;! 6@@>8=6J>2! 720C>658A94%! 168>C72! 5A! @644! 894@2=58A94I! A7! >A44! AF! d!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!2!

F68>C72! 5A! 7292Q! >8=29424! 693! @27H854! =AC>3! 72KC872! 52H@A767D! A7! @27H69295! 4C4@2948A9! AF! 4AH2I! 2L29! 6>>I!
@7A3C=58A9!A7!384578JC58A9!A@27658A94%!!
!

:;896?4!1AA3!R6F25D!T6Q4!8957A3C=23!89!')),!672!>263890!5A!32L2>A@H295!AF!6!HA72!@7AF2448A96>!893C457D!Q;272!
KC6>85D!AF!F223!693!;A0!H265!84!HA72!=>A42>D!HA985A723%!M;84!4;AC>3!J2!J292F8=86>!5A!/01223!89!5;2!>A9027!527H!
693!>263!5A!>244!=AH@25858A9!F7AH!4H6>>27!A@27658A94!Q;272!=AH@>869=2!Q85;!')),!>6Q4!84!9A5!@A448J>2%!
!
!
!

<-22"/+4'F"6*%/#'*/'D##-"'5.2'&="'<.6$*/4'
!

M;2!H6EA785D!AF!5;2!:AH@69D?4!72L29C24!693!2.@29424!;6L2!J229!329AH896523!89!O29H89J8!`OS_a%!!M;272!84!9A!
644C769=2! 5;65! 2.=;6902! 76524! J25Q229! 5;2! OS_! 693! 5;2! URi!Q8>>! J2! 456J>2%! ! :;896! 72=295>D! =AHH29=23! 6!
@7A076H!AF!=A957A>>890!5;2!OS_j4!6@@72=8658A9!AF!JC5!85!;64!9A5!D25!4255>23!3AQ9!693!85!H6D!J2!4AH2!58H2!J2FA72!
2.=;6902!76524!=2642!5A!J2!69!844C2%!
!

M;84! Q8>>! 9A5! 92=244678>D! J2! 4A! =7858=6>! 89! 5;2! FC5C72I! 08L29! /01223?4! 6=KC84858A9! AF! S'N'I! 693! 4C=;! 784B4! Q8>>!
32=72642!FC75;27!8F!/01223!H6B24!A5;27!9A9*:;896!6=KC84858A94%!/5!5;2!58H2!AF!Q785890!85!72H6894!8H@A75695!5;65!
5;2!=AH@69D!HA985A74I!693!64!F67!64!@A448J>2!6>>2L86524I!854!2.=;6902!7652!784B%!
!

/5!5;2!46H2!58H2!5;2!:AH@69D!84!@C74C890!6!4576520D!AF!AQ9890!644254!89!:;896I!64!85!2.@2=54!5;2!OS_!`kC69a!5A!
6@@72=8652%!!e.@2=5658A94!672!6!$*-f!89=72642!5;84!D267!693!'%-*$f!5;2726F527%!!M;2!:AH@69D!J2>82L24!5;65!QA7>3!
2=A9AH8=! =A93858A94I! 8F! 69D5;890I! 672! >8B2>D! 5A! FA7=2!0726527! d! F64527! 6@@72=8658A9!AF! 5;2!kC69%! !:;896?4!PiN! 84!
784890I!Q;8=;! 84!Q2>>*B9AQ9I!JC5! >244!Q832>D!384=C4423!84!5;65! 854!=A94CH27?4!4;672!AF!PiN!Q85;89!5;2!=AC957D! 84!
784890I! >263890! 5A! 89=7264890!32H693!693!6>4A! 5A! 5;2!@A448J8>85D!AF! 89=726423!=6@856>! 0AA34!@78=24%! RC=;! F6=5A74!
C9327@89!5;2!:AH@69D?4!@A>8=D!AF!=A9589C890!5A!AQ9!:;89242!644254%!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!3!

!?#<<=&;&!/&'/3:W=>I3'W/&3W&36<&IW75!/1&
!

9>2'/<22&=<2I:'53'W/&
!

/01223! 84! 6! W2L636! =A7@A7658A9! Q85;! 854!H689! 6=58L85824! J2890! 698H6>! 9C57858A9! 89! :;896! 693! =AHH27=86>! ;A0!
@7A3C=58A9!89!:;896!693!5;2!UR/%!!_C489244!84!=A93C=523!5;7AC0;!893872=5!A@2765890!4CJ483867824!89!5;2!N2A@>2j4!
O2@CJ>8=!AF!:;896!`l:;896l!A7!]NO:^a%!!<9!5;2!UR/!5;2!:AH@69D!=C77295>D!A@276524!5;7AC0;!S'N'!693!=C77295>D!
;64!H632!9A!699AC9=2H2954!5A!89=72642!854!895279658A96>!726=;!285;27!894832!A7!AC54832!5;2!UR/%!!
!
M;2! =AH@69D! Q64! 89=A7@A76523! A9! S67=;! $)I! '))-! 89! W2L636%! ! 1A>>AQ890! 6! H27027! 895A! 6! Q;A>>D*AQ923!
4CJ483867DI!5;2!=AH@69D!=;69023! 854!96H2!5A!/01223!<93C457824I! <9=%!A9!WAL2HJ27!"&I!'))(%! !/!72457C=5C72! 89!
'))+! >23! 5A! HC=;! AF! 5;2! A780896>! JA673! 693! H69602H295! J2890! 72@>6=23! JD! 6! HC=;! 457A9027! 526H! HA72!
2.@27829=23! 89! @CJ>8=! =AH@69824! 693! 6! @7A=244! AF! 452638>D! 8H@7AL890! H69602H295! KC6>85D! =A9589C24! 5A! 5;2!
@724295! 36D%! 17AH! V=5AJ27! '))(! 5;2! @789=8@6>! @>6=2! AF! JC489244! Q64! 89! :;896I! C958>! 5;2! 633858A9! AF! UR/!
A@27658A94!89!R2@52HJ27!')")%!
!

/01223?4! @A7B! A@27658A9! Q64! FAC9323! 89! ",,-! JD! F8L2! :;89242! 6078*JC489244H29I! 4AH2! 458>>! 6=58L2! 89! 5;2!
JC489244I! Q85;! 6! FA=C4! A9! 698H6>! 9C57858A9%! ! M;7AC0;! 854! 4CJ483867824I! 5;2! :AH@69D! 2906024! 89! 724267=;! 693!
32L2>A@H295I!H69CF6=5C72I!H67B25890I!693!46>2!AF!FA3327!693!J>29323!F223!698H6>!;C4J6937D!H67B254!@78H678>D!
89! :;896h! 854! @7A3C=54! 89=>C32! 633858L2! @72H8.! FA3327! Z! J>29323! F2234! C423! 89! 6>>! 456024! AF! 6! @80j4! >8F2%! ! M;2!
:AH@69D!6>4A!J72234I!768424!693!42>>4!;A04!895A!:;896j4!@A7B!@7A3C=58A9!693!;A0!J7223890!H67B254%!<5!84!89L245890!
89!854!2.@693890!:;896!46>24!JD!J7890890!G245279!893C45786>!45D>2!6@@7A6=;24!5A!:;896?4!;A0!F67H890I!5763858A96>>D!
427L23!JD!4H6>>!F6H8>D!C9854%!!M;2!:AH@69DI!FA>>AQ890!854!6=KC84858A9!AF!6!UR/!;A0!@7A3C=27!89!R2@52HJ27!')")!
;64!HAL23!6Q6D!F7AH!J2890!5A56>>D!FA=C423!A9!:;896I!JC5!:;896!72H6894!=7858=6>!5A!/01223?4!4C==244!693!FC5C72!
07AQ5;%!!M;2!JC>B!AF!:;896!72L29C24!672!@78H678>D!>89B23!5A!;A0!@7A3C=58A9!285;27!3872=5>D!A7!5;7AC0;!5;2!46>2!AF!
F223!693!9C57858A96>!4C@@>2H2954!5A!A5;27!;A0!@7A3C=274%!/078=C>5C72! 89!:;896!72H6894!L27D! 8H@A75695! FA7! 5;2!
NO:!693! 854!PAL279H295?4! 5A92!=69!J2!4229! F7AH!699C6>!@CJ>8=658A9!AF! 5;2! gWA!"!:29576>!iA=CH295?I!6!@A>8=D!
724@A942! 5A! 5;2!@72L8AC4!D267!C4C6>>D! 844C23!65! 5;2!293!AF! m69C67D%!P8L29!6! 7842! 89!6078=C>5C76>!@78=24! 89!')")I!
5;272!Q8>>!J2!=A9589C23!FA=C4!89!6078=C>5C72I!7C76>!67264!693!F67H890%!
!

M;2!6=KC84858A9!89!R2@52HJ27!')")I!AF!S'N'I!6!UR/!;A0!@7A3C=58A9!JC489244!J78904!69!895279658A96>!2>2H295!5A!
5;2!07AC@!693!Q2!2.@2=5! 5;84!Q8>>!J2!69!6726!Q;272! 5;2!07AC@!=A9589C24! 5A!2.@693! 89! 5;2! >A90! 527H! 5;7AC0;!
6@@7A@78652!6=KC84858A94%!
!

<9!4CHH67DI!/01223!84!=C77295>D!H632!C@!AF!5;722!384589=5!A@27658A94h!/98H6>!WC57858A9I!:;89242!;A0!@7A3C=58A9!
693! UR! ;A0! @7A3C=58A9%! ! />>! 5;722! JC489244! C9854! 672! C93270A890! 6! @278A3! AF! 76@83! =;6902! 693! 26=;! ;64!
384589=58L2! 07AQ5;! A@@A75C985824%! M;2! 42=58A94! J2>AQ! AC5>892! HA72! 32568>! AF! 26=;! A@27658A9! 693! 854! JC489244!
@A529586>%!
!
/01223!84!>84523!A9!5;2!UR!W/Ri/n!P>AJ6>!S67B25!693!5;2!eU*J6423!WkRe!/>52792.5%!!
!

&
!/'7!0&/>3:'3'W/&

&

D/&2.1-+&%./'
&

M;2!698H6>!9C57858A9!JC489244!427L24!;A0!@7A3C=274!5;7AC0;AC5!4AC5;2645279!:;896!F7AH!-!F223!H8>>4!Q;272!5;2!
=AH@69D! @7A3C=24! 633858L2! @72H8.I! =A9=29576524! 693! =AH@>252! F223%! M;272! 672! 6! 9CHJ27! AF! 2.=>C48L2!
384578JC58A9!6776902H2954!Q85;!9267>D!"I,))!8932@293295>D!AQ923!72568>!45A724dH898!H67B254!693!//W<!3872=5>D!
427L24!AL27!+,)!=AHH27=86>!F67H4%!!
!

/01223! 84! 89! 5;2! @7A=244! AF! =67L890! AC5! 854! /98H6>! WC57858A9! `]//W<^a! JC489244! 64! 6! 42@67652! <NV%! M;84! Q8>>!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!4!

@7AL832!69!8932@293295!L6>C658A9!AF!A92!AF!5;2!JC489244!C9854!5A!@7AL832!HA72!L848J8>85D!693!@A529586>>D!C9>A=B!
L6>C2!FA7!/01223?4!4;672;A>3274%!!/4!6!@CJ>8=!=AH@69D!89!854!AQ9!780;5I!//W<!Q8>>!;6L2!6!4;67@!45765208=!FA=C4!
693!8932@293295!6==244!5A!JA5;!32J5!693!2KC85D!=6@856>!5A!4C@@A75!854!@C74C85!AF!07AQ5;%!
!

>*2@"&'D/5.26*&%./'5.2'&="'<=%/*'5""1';-#%/"##'
&&

M;2!NO:!72=A098\24!5;65!6!46F2I!;80;>D!2FF8=8295!F223!893C457D!@7A3C=890!;80;!KC6>85D!698H6>!9C57858A9!@7A3C=54!84!
5;2! FAC93658A9! FA7! 4C456896J>2! 693! ;26>5;D! 32L2>A@H295! AF! 5;2! 698H6>! J7223890! 893C457D! 693! 6! FC936H2956>!
J648=!=AH@A9295!89!@7AL83890!FA7!42=C785D!693!;26>5;!AF!:;896?4!@2A@>2%!!:;896?4!!F223!893C457D!898586>>D!32L2>A@23!
3C7890!5;2!",+)4I!5;29!89!5;2!267>D!",,)?4!Q64!57694FA7H23!JD!844C69=2!AF!F223!693!F223!633858L24!720C>658A94!
Q;8=;! 2H@;648\23! >6J2>890! 456936734! FA7! 38FF27295! 076324! AF! @7A3C=5I! 693! 68H23! 5A! 2>8H89652! 4CJ45693673!
@7A3C=54! 693! F76C3C>295! >6J2>890%! ! M;242! 456936734! 64484523! 89! =A957A>>890! @7A3C=5! KC6>85D! 3C7890! 5;2! F223!
893C457D?4!2.@6948A9%!
!

:;896?4!F223!H69CF6=5C7890!893C457D!84!42=A93!A9>D!5A!5;2!U98523!R56524!89!LA>CH2%!!<5!84!2458H6523!5;65!#!B0!AF!
F223! 07689! 672!922323! 5A!@7A3C=2!"! B0!AF! @A7B%! ! M;2! F223! 893C457D! 072Q! F7AH!,(!H8>>8A9! 5A94! 89! '))#! 5A!"#)!
H8>>8A9! 5A94! 89!')),%! <9! 5;2! 46H2!@278A3! 5;2!:;89242! F223! 893C457D!H67B25!;64!07AQ9! F7AH!X$(!J8>>8A9! 5A!X-+!
J8>>8A9%!!/==A73890!5A!6!72@A75!JD!5;2!URi/!1A72809!/078=C>5C76>!R27L8=24I!32L2>A@890!=AC957824!6L27602!'#!B0!@27!
@274A9!699C6>>D!Q;8>2!32L2>A@23!=AC957824!6L27602!&-!B0!@27!@274A9!699C6>>D%!!/4!89=AH24!7842!89!:;896I!699C6>!
H265!=A94CH@58A9!84!2.@2=523!5A!7842!F7AH!5;2!=C77295!-$!B0!@27!@274A9!5A!67AC93!&)!B0!@27!@274A9!89!=AH890!
D2674h!6>7263D!5;2!=AC957Dj4!699C6>!@A7B!=A94CH@58A9!6>HA45!3ACJ>23!F7AH!')B0!@27!@274A9!89!",,)!5A!#)B0!@27!
@274A9!89!'))(%!!!
!

M;2! 698H6>! F223! 893C457D! 89! :;896! 84! ;80;>D! F760H29523I! JC5! >244! 5;69! 85! Q64%! ! M;272! Q272! AL27! $)I)))! F223!
4C@@>8274!529!D2674!60A!693I!6>5;AC0;!5;272!672!458>>!AL27!")I)))!@7A3C=274I!26=;!Q85;!69!699C6>!@7A3C=58A9!AF!
>244!5;69!")I)))!5A94I!:;896?4!')),!1AA3!R6F25D!T6Q!H2694!=A94A>83658A9! 84!6!=A9589C890!=29576>! 5;2H2! 89!5;2!
NO:!0AL279H295?4!2FFA754!5A!72457C=5C72!5;2!F223!893C457D!693!@7AHA52!893C45786>!HA32798\658A9%! !_6423!A9!854!
H69602H295j4! 895279658A96>!2.@27829=2I!/01223?4!JA673!2.@2=54!=A94A>83658A9!5A! >26L2! >244! 5;69!"I)))! >67027*
4=6>2!F223!29527@78424!89!:;896!JD!')"-%!
!!

M;2! :;89242! F223! 893C457DI! 6F527! H69D! D2674! AF! 32L2>A@H295I! ;64! 425! C@! 6! =AH@>252! F223! 893C45786>! 4D452H!
8952076523! Q85;! F223! @7A=244890I! 633858L2I! 76Q! H652786>I! 693! H6=;8927D! H69CF6=5C7890! 893C457824! 64! Q2>>! 64!
724267=;I! 23C=658A9I! 456936738\658A9! 693! 0AL279H295! 2.6H89658A9%! ! :;89242! 893C45786>! F223! @7A3C=58A9! Q64!
6@@7A.8H652>D!"$&!H8>>8A9!5A94!89!'))+I!Q85;!@7A3C=58A9!JD!@7A3C=5!5D@2!64!FA>>AQ4c!
!!

• /33858L2!@72H8.!Q64!6@@7A.8H652>D!-%#(!H8>>8A9!5A94I!A7!#f!!
• :A9=2957652!F223!Q64!6@@7A.8H652>D!'-%$!H8>>8A9!5A94I!A7!"+f!!
• :AH@>252!F223!Q64!6@@7A.8H652>D!")-!H8>>8A9!5A94I!A7!&&f!!
!

NA7B!F223!72@72429523!$#f!AF!5;2!5A56>!H67B25!89!'))+%!
&
93:""1'9/%6*8'H-&2%&%./'IJ99HDKL'
&

/01223!H69CF6=5C724I!384578JC524!693!H67B25!693!42>>4!6>>!5;722!H689!@7A3C=5!>8924!89!:;896!@78H678>D!FA7!5;2!;A0!
893C457DI!Q;272!85! 84!C423!65!6>>!456024!AF!6!@80?4! >8F2%! <5! 84!A70698\23!5;7AC0;!6!427824!AF!4CJ483867824!*!W69=;690!
_245I!R;690;68!_245I!PC690.8!YC8E2I!R;6903A9!1223!693!YA@2E86%!
!

/9!8H@A75695!@675!AF!5;2!JC489244!84!6!]P7229!:2758F8=658A9^!5;65!;64!J229!0769523!JD!5;2!S898457D!AF!/078=C>5C72!
89! :;896! FA7! @72H8.! @7A3C=54! C9327! 5;2! J7693! >6J2>! ]_eRM^%! ! M;84! H2694! /01223! =69! @7AHA52! 854! F223! FA7!
@7A3C=58A9!AF!]07229^!@A7B!Q;8=;!84!@27=28L23!5A!J2!AF!;80;!KC6>85D%!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!5!

M;2!F223!JC489244!72KC8724!=A79!693!4AD6J269!H26>!64!B2D!8907238295!89@C54h!64!6078=C>5C76>!=AHHA385824!5;287!
@78=24!=69!J2!LA>658>2!Q85;!Q832!L67869=24%!YAQ2L27I!85!84!5D@8=6>!5;65!6!F223!=AH@69D!@64424!A9!5A!854!=C45AH274!
5;242!89=726424!A7!32=726424!89!@78=2I!Q85;AC5!H652786>>D!=;690890!854!925!07A44!H67089%!
!
!

M2.#$"+&#'5.2'9/%6*8'H-&2%&%./'
!

/01223! 84! Q2>>! @>6=23! 5A! =6@856>8\2! A9! =A94A>83658A9! AF! 5;2! F223! 893C457D! 89! :;896%! <5! ;64! 4CFF8=8295! 4=82958F8=!
B9AQ>2302!5A!@7AL832!=C45AH274!Q85;!;80;!KC6>85DI!38FF2729586523!@7A3C=54I!296J>890!85!5A!6=;82L2!456936734!5;65!
H225! A7! 2.=223! PAL279H295! 693! e9L87A9H2956>! 720C>658A94%! <5! 4;AC>3! =A9589C2! 5A! 56B2! 4;672! F7AH! 4H6>>27!
@>6D274! Q;A! 672! 9A5! AF! 4CFF8=8295! 4=6>2! 5A! H225! 92Q! 456936734! A7! =AH@252! Q85;! 2FF2=58L2! J76934! A7! @78=890!
4576520824%! ! <5! =AC>3! 6>4A! >AAB! 5A! 6=KC872! A7! H2702! Q85;! A5;27! JC48924424! 89! A7327! 5A! @6758=8@652! FC>>D! 89! 5;2!
2.@2=523! 893C457D! =A94A>83658A9%! ! M;84! Q8>>! J7890! LA>CH2! 89=726424! Q;8=;! Q8>>! 6>>AQ! 5;2! :AH@69D! 5A! 8H@7AL2!
H69602H295!AF!H670894!5;7AC0;AC5!5;2!F223!JC489244!64!//W<?4!H8.!AF!46>24!6>5274!5A!72F>2=5!=;69024!89!32H693!
693!@78=890!=A93858A94%!
!

M;2!JC489244!;64!72>658L2>D!>AQI!JC5!456J>2I!H670894!693!LA>CH2!07AQ5;!Q8>>!378L2!5;2!JC489244!FA7Q673%!//W<?4!
@7A@A423!]4@89*AFF^! <NV!Q8>>! 4;67@29! 5;2! FA=C4!AF! 5;2!38L848A9!693!296J>2! 85! 5A!@6758=8@652!HA72! 72638>D! 89!A9*
0A890!=A94A>83658A9!AF!:;896?4!F223!893C457D%!
&

'(& *)JJB,L8& !"#$$%`*& '5W& CE& -+*& B(-JBP& E$$%& %-D-*-C(& O-PP& K,CD-%$&JC,$& -(EC,JB+-C(& C(& K,C*K$.+*& EC,& +H-*&
S)*-($**Q& &!!/'& -*& -(&B&*+,C("&KC*-+-C(&+C&KB,+-.-KB+$& -(&.C(*CP-%B+-C(&CE& +H$& -(%)*+,L& -(&IH-(B8&OH-.H&*HC)P%&
P$B%&+C&H-"H&+CK&P-($&",CO+H&B(%&K,C*K$.+*&EC,&,B-*-("&($+&JB,"-(*&

&
6W?&5:W=>I3'W/&

!
D/&2.1-+&%./'
!
G85;! 854! R2@5!')")!6=KC84858A9!AF!UR/*J6423!S'N'I!/01223!9AQ!;64! 5;722!;A0!@7A3C=58A9!67264!b! 854!;845A78=!
:;89242!JC489244!Q;8=;!85!2952723!89!'))+I!6!UR!;A0!@7A3C=58A9!JC489244!6=KC8723!Q85;!S'N'!693!5;2!A9*0A890!
32L2>A@H295I!J6423!A9!5;2!UR!S'N'!HA32>I!AF!G245279!45D>2!F67H4!J2890!32L2>A@23!89!:;896%! ! <5! 84! >8B2>D!5;65!
5;2!=AH@69D!Q8>>!>AAB!5A!=A9=2957652!A9!5;84!6726!6F527!5;2!4@89*AFF!AF!/98H6>!WC57858A9%!!
!

:;896! 84! 29=AC760890! 029258=! 8H@7AL2H2954! 5A! ;2734! 5A! 644845! 89! 854! FAA3! 42=C785D! 693! @7AL832! J25527! C42! AF!
724AC7=24!Q;29! >67027I!;26>5;827!@804!672!@7A3C=23%! !/!9CHJ27!AF! =AH@25890!JC48924424!672!6>4A! >AAB890!65! 6!
48H8>67!@7A076H!AF!029258=!8H@7AL2H295!5A!5;287!;2734%!!iC7890!')),!5;2!:AH@69D!2952723!895A!5QA!8H@A75695!
60722H2954%! ! M;2! F8745!Q64!Q85;!S'N'! TT:! FA7! 6! EA895! L295C72! 5A! C42!Q245279! 52=;9A>A0D! FA7! ;A0! @7A3C=58A9!
2L295C6>>D! >263890! 5A! S'N'?4! 6=KC84858A9%! M;2! 42=A93! 84! 5A! 8H@>2H295! 6! 029258=! @7A076H! 6776902H295! Q85;!
YD@A7I! 5;2!@80!J7223890!38L848A9!AF!Y29378.!P29258=4%! M;2!:AH@69D! =A9483274! 5;242!60722H2954!6>>AQ! 854!;A0!
JC489244!5A!07AQI!JA5;!89!46>24!693!A@2765890!H67089%!!
!

G2! =A948327! 85! L27D! >8B2>D! 5;65! 5;2! UR/*J6423! S'N'! JC489244! =AC>3! 6>4A! J2! <NV?3! 65! 4AH2! 45602I! @7AL83890!
633858A96>! FC934! FA7! 89L245H295I! 08L890! 89L245A74! FC75;27! =;A8=2! AL27!Q;8=;! /01223! JC489244! 5A! JCD! 895AI! 693!
6>>AQ890!4;672;A>3274!HA72!89480;5!L6>C2!=72658A9!Q85;89!5;2!07AC@%!
!
>*2@"&'D/5.26*&%./'E'<=%/*'
!

NA7B! 84! A92! AF! 5;2!QA7>3?4!HA45! 2.52948L2>D! =A94CH23!H2654I! 6==AC95890! FA7! 9267>D! $+f! AF!QA7>3Q832!H265!
@7A3C=58A9%! ! :;896! 84! 5;2! >670245! @A7B! =A94CH890! 9658A9I!Q;272! @A7B! 84! 5;2! 456@>2!H265! C423! 5;7AC0;AC5! 5;2!
=AC957D%!N804!672!72>658L2>D!264D!698H6>4!5A!;C4J693!b!72KC87890!>855>2!4@6=2!Q85;!9A!076\890I!693!672!264D!5A!F223!
693! 7267%! ! <9=7264890!32H693! FA7!H265!Q85;89!:;896!;64! >23! 5A!A@@A75C985824! 5A! 89L245! 89! 5;2!;A0!JC489244! 5A!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&6!

46584FD! 5;65!32H693%! !M;2! 89L295A7D!AF!;A04! 89!:;896!;64!J229!07AQ890!AL27! 5;2! >645!-)!D2674!64! 8>>C4576523! 89!
:;675!"!J2>AQ%!
!
<=*2&'NO'<=%/"#"'P.3'D/7"/&.2%"#'

!
!

:A94CH@58A9!AF!@A7B!@27!=6@856!89!:;896!84!>AQ27!5;69!89!32L2>A@23!=AC957824%!!YAQ2L27I!:;896!;64!5;2!QA7>3?4!
>670245!@A@C>658A9!693!854!=A94CH@58A9!AF!@A7B!;64!J229!89=7264890!76@83>D!AL27!5;2!>645!5Q295D!D2674%!!N27!=6@856!
@A7B!=A94CH@58A9!6>HA45!3ACJ>23!89!:;896!J25Q229!",,)!693!'))&h!26=;!:;89242!@274A9!=A94CH23!A9!6L27602!
')!B0!AF!@A7B!89!",,)!693!5;2!F80C72!45AA3!65!$,%(!B0!89!'))(%!
!

/4!89=AH24!89=72642!693!@A@C>658A9!07AQ4!5;272!Q8>>!J2!=A9589C23!32H693!FA7!@A7B%!!M;2!:;89242!@A@C>658A9!84!
@7AE2=523!5A!7842!F7AH!"%$!J8>>8A9!5A!"%#!J8>>8A9!JD!')$)%!!M;272!84!6>4A!6!38FF2729=2!J25Q229!7C76>!693!C7J69!38254I!
Q85;!C7J69!38254!029276>>D! 89=>C3890!HA72!H265%! !OC76>!=A94CH@58A9!AF!@A7B! 84!2.@2=523!5A!7842!5AQ6734! >2L2>4!
9AQ!4229!89!C7J69!67264%!!
!

YAQ2L27I!@A7B!84!6!72>658L2>D!H65C72!=AHHA385D!89!:;896%!!/4!89=AH2!78424I!5;2!6L27602!3825!84!>8B2>D!5A!J2!HA72!
L67823!Q85;!633858A96>!H2654!=A94CH23!`4C=;!64!J22F!693!24@2=86>>D!=;8=B29I!Q;8=;!84!J2890!457A90>D!@7AHA523!
3C2!5A!854!2FF8=8295!F223*5A*H265!=A9L2748A9!76524a%!!TA90!527H!@7AE2=58A94!JD!N7AF2448A9!m6H24!R8H@4A9I!4C00245!
5;65!@27!=6@856!=A94CH@58A9!AF!@A7B!Q8>>!72H689!456J>2!65!67AC93!$,B0!@27!=6@856!JD!')$)%!
!

M;84!=;6902!=69!J2!8>>C4576523!JD!>AAB890!65!]f!4;672!AF!5;7A65^!8%2%!5;2!@7A@A758A9!AF!FAA3!5D@24!=A94CH23!A9!
6L27602%!M;2!56J>2!J2>AQ!4;AQ4!=;69024!5;65!;6L2!A==C7723!J25Q229!",,,!693!'))+!89!@27!=6@856!72568>!46>24I!
4;672!AF! 5;7A65!693!5;2!@27=295!AF!9A9*72568>! 46>24%!NA7B!;64! F6>>29! F7AH!9267>D!"-f!AF! FAA3!=A94CH23!5A! >244!
5;69!,f%!M;84!57293!84!>8B2>D!5A!=A9589C2!64!38254!H65=;!5;2!L67825D!4229!89!G245279!2=A9AH824%!!M;2!H6EA7!F6=5A7!
J2;893!5;242!=;69024!89!265890!;6J854!;6L2!J229!5;2!37A@@890!AF!8H@A75!J6778274!6F527!GA7>3!57632!V70698\658A9!
`GMVa!H2HJ274;8@!89!'))"I!@78=2!>8J276>8\658A9I!5;2!293!AF!7658A9890!693!07AQ5;!AF!>67027!72568>!=;6894%!
!

Q*;8"NO''<=*/3"#'&.'R)=*2"'.5'Q=2.*&S'%/'<=%/*'
!

!
!
!
!
!
!
!
!
!
!
!
!

).-2+"O':9Q'<PDH90'P.?'"T$*/1%/3'?*%#&8%/"#'*2"'+=*/3%/3'*'/*&%./0':2"/+='U'<2*;;"'



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&&!

!

i24@852!6>>!5;242!=;69024I!@A7B!72H6894!2.572H2>D!8H@A75695!5A!5;2!:;89242!3825!693!2=A9AHD%!M;84!84!8>>C4576523!
JD!5;2!8H@6=5!AF!_>C2!e67!3842642I!6!@A7=892!L87C4I!Q;8=;!;85!;2734!89!'))&%!M;2!3842642!B8>>23!>6702!9CHJ274!AF!
@804!693!>23!5A!;273!=C>>4%!M;84!=6C423!6!4;A75602!AF!@804!693!@78=24!7A42!C958>!92Q!;A04!Q272!7263D!FA7!4>6C0;527!
89!4CHH27!'))+%! !M;2!724C>5695! 89=72642! 89!@A7B!@78=24!;63!6!H6EA7! 8H@6=5!A9!FAA3!@78=2! 89F>658A9I!@C4;890!C@!
@78=24!6=7A44!HA45!FAA3!42=5A74%!
!

N7A3C=58A9! AF! @A7B! Q8>>! J2=AH2! 89=7264890>D! =AHH27=86>8\23%! ! <5! 84! 2458H6523! 5;65! 5;2! @7A@A758A9! AF! @A7B!
@7A3C=23!89!=AHH27=86>!F67H4!`A@27658A94!A5;27!5;69!]J6=BD6734^!5D@8=6>>D!Q85;!'*-!H65C72!@804a!Q8>>!J2!&&f!89!
')')!693!,'f!JD!')$)I! 378L29!JD!PAL279H295!@A>8=D!3872=523! 5AQ6734! 854! @A@C>658A9?4! FAA3! 42=C785D! 5;7AC0;!
HA32798\890!5;2!6078=C>5C76>!42=5A7%!
!

M;2!;A0!893C457D!;64!J229!76@83>D!63A@5890!92Q!52=;9A>A0824!693!6@@7A6=;24!5A!F67H890!693!5;84! 84!;6L890!69!
8H@6=5!A9!5;2!KC69585D!AF!H265!@7A3C=23!@27!@80%!<9!",+-!5;84!45AA3!65!-#B0!@27!698H6>%!_D!')))!85!;63!726=;23!
,-B0!693!84!@7AE2=523!5A!726=;!"#-B0!JD!')$)I!6!Q280;5!=AH@676J>2!5A!5;2!UR!693!G245279!eC7A@2!89!')))%!
!

/4! 893C457D! 2FF8=829=824! 89=72642I! 4>6C0;527! Q280;54! Q8>>! 8H@7AL2%! ! R;8F54! 89! 4=6>2! AF! 5;2! 6078=C>5C76>! 893C457DI!
8H@7AL2H2954! 89! 029258=! 45A=BI! ;80;27! KC6>85D! 89@C54! 693! 8H@7AL23! H69602H295! 672! 6>>! 7264A94! Q;D! @A7B!
@7A3C=58A9!@27!;263!AF!89L295A7D!89!')$)!84!@7AE2=523!5A!89=72642!JD!AL27!-)f!5A!5;2!>2L2>4!8938=6523!6JAL2%!
!

<9!:;896I!/01223?4!4576520D!AF!=7265890!6!>6702!4=6>2I!8952076523!g893C45786>?!@7A3C=58A9!JC489244!84!378L29!JD!5QA!
F6=5A74%! 18745I! 5;2!:;89242!PAL279H2954!@C4;! 5A! =72652!6! 42>F*4CFF8=8295!6078=C>5C76>!J642! =6@6J>2!AF!@7A3C=890!
FAA34!Q85;!6!;80;!320722!AF!46F25D%! !R2=A93I!JD!6!HA72!6FF>C295!@A@C>658A9?4!32H693!FA7!6L68>6J8>85D!AF!J25527!
KC6>85D!@7A3C=54%!
!

/!92Q!1AA3!R6F25D!>6Q!Q64!296=523!89!S67=;!')),!89!724@A942!5A!6!427824!AF!FAA3!@7A=244890!4=6936>4!89=>C3890!
5689523!H8>B%!M;2!>6Q?4!68H!84!5A!294C72!63;2729=2!5A!KC6>85D!5;7AC0;!6!427824!AF!F8969=86>!693!A5;27!@C984;H2954!
FA7!5769407244A74%!T2084>658A9!89!')")!8952934!5A!HA32798\2!5;2!4>6C0;527;AC42!893C457D!693!5;84!Q8>>!>263I!60689I!
5A!=A94A>83658A9!693!69!A@@A75C985D!5A!=72652!92Q!45652*AF*5;2*675!F6=8>85824!=6@6J>2!AF!FC>F8>>890!>2084>658L2!92234%!
M;2!=AH@69D!;64!9A523!5;65!6!72=295!=>29JC527A>*=A956H896523!@A7B!4=6936>! 89!Y2J28!N7AL89=2!;64!920658L2>D!
8H@6=523! 4;A75! 527H! 32H693! FA7! @A7B%! ! <9! =A957645I! 5;2! :AH@69D! 8952934! 5;65! 854! 46F2I! 42=C72I! 57694@67295!
6@@7A6=;!5A!H265!@7A=244890!64!Q2>>!64!@7A3C=58A9!Q8>>!72644C72!854!=C45AH274!693!;2>@!/01223?4!@27=2@58A9!693!
6!72@C5658A9!64!6!5A@*=>644!4C@@>827!AF!@A7B!@7A3C=54!89!:;896%!
!

:;896! 6>4A! 8957A3C=23! 5;2! ]W658A96>! RQ892! N78=2! />275! RD452H^! 89! 267>D! ')),%! ! M;84! 84! 6! @78=2! HA985A7890!
6776902H295! 5;65! 6>>AQ4! 5;2! 0AL279H295! 5A! =72652! 6! 45765208=! 72427L2! AF! F7A\29! @A7B! JD! JCD890! 89! 5;2! A@29!
H67B25!Q;29!@78=2!>2L2>4!672!>AQ!`FA7!894569=2!Q;29!5;2!>8L2!;A0*5A*=A79!@78=2!7658A!F6>>4!J2>AQ!(%)!FA7!6!@278A3!
AF! FAC7!Q22B4a%! !M;2!4D452H!4;AC>3!294C72!5;272!672!9A! >6702!37A@4! 89!@78=2!693! 85!2FF2=58L2>D! 894C724!F67H274?!
725C794%!M;2!4D452H!6>4A!;2>@4!5A!=6@!@78=2!78424!64!@A7B!84!72>26423!F7AH!5;242!=29576>!72427L24!Q;29!5;2!;A0*5A*
=A79!7658A!78424!6JAL2!,%)%!
!

M;2!0AL279H295!84!6>4A!57D890!5A!720C>652!4C@@>D!693!32H693!=A93858A94!JD!294C7890!5;65!4AQ4!6==AC95!FA7!9A!
HA72! 5;69! ")f!AF! 5;2! ;A0!@A@C>658A9%! ! <5! 29=AC76024! 4AQ!@7A3C=58A9! 5;7AC0;! 894C769=2! 693! 4CJ483824!Q;29!
45A=B4! F6>>! `2%0%! 5;7AC0;! 3842642! 693! 965C76>! 384645274a%! <5! 84! 6>4A! C4890! 4CJ483824! 5A! 29=AC7602! 029258=!
8H@7AL2H295!AF!;2734%!
!

'(& *)JJB,L8& DCP)J$& CE& KC,T& *BP$*& -(& IH-(B& O-PP& .C(+-()$& +C& ,-*$& B*& K,C+$-(& .C(*)JK+-C(& -(.,$B*$*& -(& +H$&
.C)(+,L&S)+&B+&B&*PCO$,&,B+$&+HB(&C+H$,&J$B+*&OH-.H&B,$& P-T$PL& +C&*$$& EB*+$,&",CO+HQ&/$D$,+H$P$**8& *C),.-("&
B(%&])BP-+L& CE& HC"&J$B+&O-PP& .C(+-()$& +C& -JK,CD$Q& & ?CD$,(J$(+& -(& IH-(B& -*& $(.C),B"-("& B& K,CE$**-C(BP-X$%&
-(%)*+,L&+C&K,CD-%$&JC,$&ECC%&*$.),-+L&SC+H&-(&])B(+-+L&B(%&])BP-+LQ&!"#$$%&-*&O$PP&KC*-+-C($%&+C&S$($E-+&E,CJ&
+H$*$&.HB("$*Q&
&
&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&.!

!
93:""1'P.3'M2.1-+&%./'E'<=%/*'
!

M;2!=AH@69D?4! 4576520D!693!JC489244!@>69! 84!J6423!67AC93!5;2!=AH@69D!725689890! 854!2.845890!6J8>85D! 5A!46584FD!
JA5;!PAL279H295!693!167H27I!5;2!5QA!B2D!]456B2;A>3274^!Q;A42!4C@@A75!/01223!92234!5A!07AQ!854!JC489244%!
!

/01223!38L2748F823!895A!YA0!@7A3C=58A9!89!WAL2HJ27!'))&!5;7AC0;!6=KC84858A9!AF!5;2!TC4;69!_722327!N80!167H!
:A%! T53%I! 6!H83*4=6>2! F67H! 7684890I! J7223890! 693! 42>>890! ;A04! 89! :;896%! ! R5675890! 89! '))+I! /01223! 6=KC8723! 69!
89527245!89!$"!H265!;A0!@7A3C=890!F67H4!89!5;2!m8690.8I!R;690;68I!Y68969I!PC690.8I!693!1CE869!@7AL89=24!5;7AC0;!
854!4CJ483867824!*!W69=;690!_245I!R;690;68!_245I!PC690.8!YC8E82!693!_245!RQ892%!!!
!

O2=A098\890!5;65!:;896?4!893C457D!Q64!=;690890I!89!')),!/01223!4567523!m[?4!Q85;!S'N'!693!YD@A7I!J7890890!895A!
854! JC489244! 5;2! B9AQ>2302! 693! H25;A3A>A0D! FA7! G245279*45D>2! 8952948L2! F67H890! 693! J7223890I! 693! 5A! 5;2!
:AH@69D!45675890!854!AQ9!G245279*45D>2!F67H4!89!:;896%!!!
!

/01223! J7AB2! 07AC93! A9! 854! F8745! lG245279*HA32>l! F67H! 89! i6! YC6I! PC690.8! N7AL89=2! 693! 6>4A! =AH@>2523!
=A9457C=58A9! AF! 6! 9C=>2C4! F67HI! A@276523! JD! YD@A7! /01223! _7223890! :AH@69DI! 89!GC9890I! m8690.8! N7AL89=2! *!
JA5;!89!WAL2HJ27!')),%!
!

/01223?4! A780896>! ;A0! F67H4! Q272! @C7=;6423! Q;29! @78=24! Q272! ;80;I! =A89=83890! Q85;! 5;2! @278A3! 67AC93! 5;2!
_28E890!V>DH@8=4%! ! M;2! F67H4!Q272!6>4A!;85! JD! F>AA3890!Q;8=;! 724C>523! 89! F2Q27! 4AQ4I!;29=2! >AQ27!@7A3C=58A9!
5;69!2.@2=523%!RCJ42KC295!32=>8924! 89!;A0!@78=24! >23! 5A!/01223!72L82Q890! 5;242!@C7=;6423! F67H4!693!Q785890!
3AQ9!5;287!L6>C2! 89!n$!')")!724C>54%! !/! 72L82Q!724C>523! 89!6!=;6902! 89! 5;2!H69602H295!AF! 5;2!6=KC8723! F67H!
4D452H!693!5;2!92Q!526H?4!72*644244H295!=A9=>C323!5;2!F67H4!=69!J2!A@276523!@7AF856J>D!JC5!Q8>>!9A5!4C45689!6!
;80;!29AC0;! >2L2>!AF!@7AF856J8>85D! 5A!4C@@A75! 5;2!A780896>!6=KC84858A9!L6>C24!693!724C>5890!0AA3Q8>>%! !/4!6! 724C>5!
H69602H295!32527H8923!6!Q7852!3AQ9!AF!8956908J>2!644254!AF!X"(%&!H8>>8A9!Q64!92=24467D!693!5;84!Q64!89=>C323!
89!')")?4!n$!724C>54%!1C75;27!32568>4!2H27023!Q85;!5;2!")*o!72@A75h!5;2!=AH@69D!5AAB!FC75;27!=;67024!3C7890!n#!
')")!`X#%+!H8>>8A9!0AA3Q8>>!@>C4!6!F8.23!64425!Q7852*3AQ9!AF!X,%)!H8>>8A9a!693!42L29!AF!5;2!F67H4!;6L2!9AQ!J229!
38L24523I! >26L890!'#! F67H4!A@2765890! 89!/@78>! ')""%! !W2Q!H69602H295I! 64484523!Q85;!2.@275842! F7AH!S'N'I! 84!
9AQ!89!@>6=2!693!85!84!>8B2>D!5;2!>206=D!F67H4!Q8>>!=A9589C2!693!@7AL832!6!45263D!JC489244!A9=2!72457C=5C7890!693!
=>A4C724!672!=AH@>252%!
!

/01223?4!=C77295!5763858A96>!:;89242!;A0!@7A3C=58A9!JC489244!9AQ!=A948454!AF!'#!2.845890!F67H4%! <9!')""!5;242!
F67H4!672!2.@2=523! 5A!@7A3C=2!$')I)))! 5A!$-)I)))!;A04! F7AH!6! 4AQ!J642!AF!"-I)))! 5A!"&I)))%! ! <9!')"'I! 85! 84!
2.@2=523! 5;65! J875;4! @27! 4AQ! Q8>>! 89=72642! 3C2! 5A! 29;69=23! 029258=4I! 29;69=23! J8A*42=C785D! 693! J25527!
H69602H295I!08L890!@7A3C=58A9!AF!#')I)))!5A!#-)I)))!;A04!F7AH!"+I)))!5A!')I)))!4AQ4%!
!

<9!12J7C67D!')")I!/01223!2952723!895A!920A58658A94!5A!@6758=8@652!89!6!@7AE2=5!Q85;!p89DC!:85D!89!:;896?4!m8690.8!
N7AL89=2%!!M;2!@7AE2=5!84!5A!=A9457C=5!-!Q245279!HA32>!;A0!F67H4!72KC87890!69!89L245H295!AF!X"+!H8>>8A9!FA7!5;2!
=A9457C=58A9!AF!5;2!898586>!F6=8>85824%!!<9!/@78>!AF!')")!920A58658A94!Q272!4C==244FC>>D!=AH@>2523!693!=A9457C=58A9!
J2069! 89!S6D!')")%! ! M;2!@7AE2=5I! A9=2! =AH@>252I! 84! 2.@2=523! 5A! ;6L2! 699C6>! @7A3C=58A9! =6@6=85D! AF! '$)I)))!
;A04!F7AH!5;84!898586>!32L2>A@H295%!!M;2!92QI!Q245279!45D>2!F67H4!5;65!;6L2!J229!C9327!=A9457C=58A9!489=2!S6D!
')")! 65!i6;C6! 693!p89DC!Q8>>! ;6L2!C@A9! =AH@>258A9!@7A3C=58A9! =6@6=85D! AF! +-)I)))!J6423!A9! 6! 4AQ!J642!AF!
$-I)))%!
!

/01223!=C77295>D!@>694! 5A! 45A=B! 5;2!92Q!G245279*45D>2! F67H4! 89!i6;C6!693!p89DC!JD!H83*')""!693!6958=8@652!
32>8L27890!;A04!5A!H67B25!89!42=A93!693!5;873!KC675274!')""%!
!
/!F8745!Y67L245890!`4>6C0;527I!@7A=244890!Z!H67B25890a!JC489244!C985!Q64!2456J>84;23!89!')")!693!72@7242954!5;2!
92.5! 452@! 89! /01223?4! 2FFA754! 5A! 32@>AD! 6! FC>>D! 8952076523! ;A0! @7A3C=58A9& 4D452H%! ! /01223?4! 6=58L85D!Q8>>! 5;29!
76902!F7AH!5;2!H69CF6=5C72!AF!;80;245!KC6>85DI!46F2!9C57858A9!@7A3C=54!FA7!5;2!;A0!893C457DI!5A!5;2!HA45!HA3279!
693!2FF8=8295!J7223890!A@27658A94I!5A!;80;>D!2FF8=8295!45652!AF!5;2!675!@7A=244890!F6=8>85824%!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&/!

&

'(& *)JJB,L8& !"#$$%& HB%& B& %-EE-.)P+& YZ[Z& O-+H& *+C.T& K,-.$*& H-+& B(%& K,$**),$& C(& JB,"-(*8& .)PJ-(B+-("& -(&
JB(B"$J$(+&.HB("$*&O-+H&$V-*+-("&EB,J*Q& '(&+H$&*HC,+&+$,J8& PCO$,&K,CE-+*&B,$&$VK$.+$%&+C&.C(+-()$&B*&ECC%&
K,-.$&-(EPB+-C(&-JKB.+*&+H$&S)*-($**8&*BE$+L&.C(.$,(*&-JKB.+&%$JB(%&B(%&-(D$*+J$(+&-(&($O&EB,J*&.C(+-()$*Q&&
6CO$D$,8& E,CJ&YZ[Y&C(OB,%*8& +H$&($O&A$*+$,(U*+LP$& EB,J*&O-PP& *+B,+& +C&HBD$&B(& -JK,CD-("& -JKB.+&C(&+C+BP&
,$D$()$*&B(%&JB,"-(&C)+PCCTQ&
&
&
93:""1'P.3'M2.1-+&%./'()9'E'>VMV'
&

M;2!S'N'!326>!Q64!F896>8\23!89!R2@52HJ27!')")!693!5;2!=>A4890!@78=2!Q64!67AC93!X''H!89!=64;!@>C4!9267>D!"%$H!
4;6724!AF!/01223?4!=AHHA9!45A=B%!!<5!6=KC8723!6!4A>83!UR/!JC489244!42>>890!895A!UR!H67B254!693!06L2!/01223!854!
F8745! 895279658A96>! 6=KC84858A9%! ! M;2!:AH@69D!6>4A! 068923!2.@275842! 693!633858A96>! 724AC7=24!Q;8=;!Q8>>! ;2>@! 85!
57694F27!HA3279!G245279!6@@7A6=;24!5A!854!:;89242!@7A3C=58A9!A@27658A94%!
!
M;2! UR!S'N'! @7A3C=58A9! 4D452H! =AH@78424! ")! 4AQ! F67H4! 89! :A>A763AI! VB>6;AH6! 693! WA75;! :67A>896! 693! 6!
=A9576=5!F8984;890!4D452H!AF!AL27!'))!F67H4!89!<AQ6I!@7A3C=890!"%$!H8>>8A9!H67B25!;A04!699C6>>D%!
&

V92!@A529586>!6726!FA7!=A9=279!84!5;65!5;2!JC>B!AF!UR!;A0!@7A3C=58A9!0A24!5A!A92!=C45AH27I!YA7H2>!1AA34%!M;2!
72>658A94;8@!Q85;!YA7H2>!84!AJL8AC4>D!69!8H@A75695!A9*0A890!=A948327658A9%!YA7H2>!1AA34!:A7@A7658A9I!5A025;27!
Q85;! 854! 4CJ483867824I! @7A3C=24! 693! H67B254! L678AC4! H265! 693! FAA3! @7A3C=54! 89! 5;2! U98523! R56524! 693!
<95279658A96>>D%!<5!AFF274!H265!@7A3C=54I!89=>C3890!F724;I!F7A\29I!=C723I!4HAB23I!=AAB23I!693!=69923!H265I!Q85;!
@2784;6J>2!H265!89=>C3890!F724;!H2654I!46C46024I!;6H4I!Q829274I!693!J6=A9%!<5!84!=C77295>D!L6>C23!65!9267>D!X&J9!
693!;63!46>24! EC45!6JAL2!X&J9! 89!')")%!/4!6!H6EA7!4C@@>827! 5A!YA7H2>I!S'N'!;64!6!4A>83!=C45AH27!693!4AC93!
5763890!527H4!JC5!YA7H2>?4!4=6>2!4C002454!5;2D!QAC>3!>8H85!S'N'?4!C@4832!@7AF856J8>85D%!
!

'(&+H$&*HC,+&+$,J8&7Y5Y&-*&P-T$PL&+C&*$$&B&*+$B%L&-(.,$B*$&-(&.)*+CJ&E,CJ&6C,J$P&B*&-+&$VKB(%*&K,C%).+&P-($*&
B(%& JB(B"$*& *)KKP-$,*& CD$,& +H$& J$%-)J& +$,JQ& 6CO$D$,8& B(L& %$+$,-C,B+-C(& -(& +H-*& ,$PB+-C(*H-K& OC)P%& S$&
$V+,$J$PL&%$+,-J$(+BPQ&
&
&
M2.#$"+&#'5.2'P.3'M2.1-+&%./'E'<=%/*'
&

/01223?4! 5;722! D267! 45765208=! @>69! 84! 5A! 32L2>A@! 6! @>65FA7H! Q85;! 5;2! =6@6J8>85D! AF! @7A3C=890! 693! 42>>890!
6@@7A.8H652>D! '! H8>>8A9! ;A04! 895A! 5;2! :;89242! H67B25! JD! ')"-I! FA>>AQ890! 89L245H295! 89! HA3279! @7A=24424!
J25Q229!')),!693!')"'%!
!
M;2!029258=!8H@7AL2H2954!J2890!H632!693!29;69=2H2954!89!4D452H4!4;AC>3!@7A3C=2!>67027I!;26>5;827!698H6>4!
5;65!672!]07229!=2758F823^!693!6J>2!5A!@7AL832!HA72I!J25527!KC6>85DI!H265%!M;84!4;AC>3!29;69=2!72L29C2!@27!;A0!
Q;8>45! 4578=5>D! =A957A>>890! @7A3C=58A9! =A454%! ! /01223?4! 45765208=! 6>>869=2!Q85;!YD@A7! ;64! FAC7! @;6424!Q;8=;!Q8>>!
>263! 5A! >A90! 527H! 8H@7AL2H2954! 89! @7A3C=58A9!AC5@C5! `9CHJ274I! 48\2! 693!H265! KC6>85Da%! M;2! F8745! @;642! 84! 5A!
C@07632!029258=!KC6>85D!AF!5;2!2.845890!;2734%!N;642!5QA!84!5A!=72652!5;2!4AQ!F677AQ*5A*F8984;!9C=>2C4!F6=8>85D!65!
GC9890! 167H4! 5A! @7AL832! J25527! J7223890! 45A=B! FA7! JA5;! /01223! 693! A5;27! =AHH27=86>! F67H4%! N;642! 5;722!
=A948454!AF!294C7890!029258=4!65!5;2!92Q!G245279!45D>2!F67H4!672!5A@!KC6>85D!693!F896>>DI!@;642!FAC7!84!5A!32L2>A@!
0292!57694F27!=295274!693!294C72!C42!AF!5A@!KC6>85D!JA674!6=7A44!5;2!/01223!F67H4%!!
!
M;84!EA895!L295C72I!YD@A7!/01223!_7223890!:AH@69DI!84!AQ923!+-f!JD!/01223!693!"-f!JD!YD@A7%!
!
W2Q!H69602H295!65!2.845890! F67H4!@C7=;6423! 89!'))&*'))+!4;AC>3!294C72! 5;65!JC489244! 72H6894!456J>2%! !M;2!
S'N'!326>!Q8>>! >263!5A!6!KC6>85D!8H@7AL2H295!89!AC5@C5!F7AH!5;242!F67H4!693!294C72!5;2D!72H689!6!@7AF856J>2!
@675!AF!A@27658A94%!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&0!

1896>>DI! @7A3C=58A9! AF! FAA3! 693! FAA3! 46F25D! 72H689! 6! 5A@! @78A785D! Q85;89! 5;2! NO:%! ! M;2! :;89242! PAL279H295!
5;272FA72!4C@@A754!5;2!@A7B!893C457D!Q85;!F6LA76J>2!56.!4565C4!@>C4!6!L67825D!AF!4CJ483824!693!64484569=2%!!
!
?-D$(&+,$(%*&-%$(+-E-$%&BSCD$&B(%&+H$&B%%-+-C(&CE&7Y5Y&,$*C),.$*8&O$&S$P-$D$&!"#$$%&HB*&B&,$BP-*+-.&+B,"$+&-(&
+H$&J$%-)J&+$,JQ&
&
!
!

M2.#$"+&#'5.2'P.3'M2.1-+&%./'W'()9'*/1'"8#"?="2"'
!

/01223!;64!9A5!H632!@CJ>8=!69D!@>694!FA7!2.@6948A9!AC54832!AF!:;896%!
!
G85;!S'N'! 5;2!:AH@69D!;64! 5;2!A@@A75C985D! 5A! 89=72642! 4C@@>D! 5A!YA7H2>!1AA34! 89! 5;2!URI!Q;8=;!Q8>>! 422!6!
45263D!7842!89!LA>CH24I!N78=24!672!>8B2>D!5A!J2!580;5I!>263890!5A!6!9223!5A!H69602!H670894!Q2>>%!
!
M;2!=AH@69D!=69!C42!854!4=6>2!5A!=A948327!A5;27!895279658A96>!A@@A75C985824%!!<5!422H4!5A!C4!5A!J2I!89!3C2!=AC742I!
6!965C76>!452@!FA7!/01223!5A!H6B2!A5;27!6=KC84858A94!Q85;!5;2!68H!AF!>8H85890!854!895279658A96>!38L848A9?4!72>869=2!
A9!6!4890>2!=C45AH27I!64! 854!4572905;2923!5A@!H69602H295!526H!;64!6!HC=;!0726527!=6@6J8>85D!5A!;693>2!4C=;!
45765208=!HAL24%! !M;84! 84!@C72>D!=A9E2=5C72!693!9A!6>>AQ69=2!;64!J229!H632! FA7! 4C=;!2L295C6>85824!Q85;89!AC7!
F8969=86>!@7AE2=58A94%!!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&1!

36<&7!/!?<7</3&3<!7&
!

!&i<:1&<l5<:'</I<=&9W!:=&'2&/WA&'/&50!I<&
&
/>5;AC0;!KCA523!89!5;2!URI!/01223!Q64!4567523!89!:;896!693!854!JA673!H2HJ274;8@!72@7242954!6!H8.!AF!UR!693!
:;89242!2.@27829=2!AF!5;2!;A0!693!F223!893C457824%!
&
M;2!=AH@69D!72=295>D!699AC9=23!5;65!mA;9!R563>27!;63!J229!6@@A89523!:;687H69%!Y2!;64!6>4A!J229!6@@A89523!
895278H!N72483295!693!:;82F!e.2=C58L2!VFF8=27%!M;2!6=KC84858A9!AF!S'N'!;64!J7AC0;5!5;2!A@@A75C985D!5A!2.@693!
5;2!;CH69!724AC7=24!6L68>6J>2!5A!5;2!=AH@69D!89!A7327!5A!H69602!5;2!=C77295!2.@6948A9!AF!5;2!JC489244%!
!
M;2!H2HJ274!AF!5;2!JA673!672!=C77295>Dc!
&
XYPH'9A')Q9!GCF0'<P9DF>9H'9H!'9<QDHZ'<PDC:'C[C<(QDBC'Y::D<CF'
&
S7%!R563>27!J78904!AL27!#-!D2674!AF!2.@27829=2!64!6!4298A7!2.2=C58L2!693!89L245A7!89!5;2!698H6>!@7A3C=58A9!693!
@7A=244890!893C457D%!!S7%!R563>27!4567523!;84!=67227!89!5;2!R563>27!N6=B890!:AI!F7AH!",&(!64!N72483295!AF!_80!:722B!
T693!693!:655>2!:A%!5;65!AQ923!693!A@276523!=655>2!769=;24!89!U56;!693!:A>A763A%!!S7%!R563>27!FA7H23!S6786;!
1AA34! 89! ",+$! JD! @C7=;64890! 5;2! 644254! AF! R563>27! N6=B890! :A! 693!Q64! @72483295! C958>! ",,(%! ! Y2!Q64! 5;29! 6!
=A94C>5695!89!5;2!@A7B!@7A3C=58A9!693!@7A=244890!893C457D!693!J2069!5A!6=KC872!5;2!L678AC4!=AH@A92954!Q;8=;!
QAC>3! 724C>5! 89! 5;2! FA7H658A9! 89! '))#! AF!S'N'! TT:I! Q;272!S7%! R563>27! Q64! :;687H69! AF! 5;2! _A673! C958>! 854!
@C7=;642!JD!/01223!89!R2@52HJ27!')")%!!
!
F9\>YH!'>A'<C)<90'MFC)D!CHQ'
!
S7%! :24=6! Q64! 72=295>D! 6@@A89523! N72483295I! 56B890! C@! ;84! @A4858A9! A9! "! /@78>! ')""%! S7%! :24=6! 427L23! 64!
S6960890! i872=5A7! AF! GA7>3! M7632! FA7! 5;2! S=iA96>3?4! :A7@A7658A9! Q;272! ;2! Q64! 6! >26327! AF! 5;287! 0>AJ6>!
2.@6948A9%!Y2! >23! 5;2!2456J>84;H295!AF!92Q! 72>658A94;8@4! 5;65! 427L23! 5A! >AQ27! 4C@@>D! =;689! =A454!693!;2>@23!
JC8>3! 69! 89F76457C=5C72! 5;65! =726523! 6! QA7>3*=>644! 4C@@>D! =;689%! ! N78A7! 5A! S=iA96>3?4I! S7%! :24=6! 427L23! 89!
>263274;8@!@A4858A94!65!:N:!<95279658A96>!89!H67B25890I!46>24I!693!JC489244!32L2>A@H295%!<9!72=295!D2674!;2!6>4A!
;64!427L23!64! 5;2!N72483295!AF! 5;2!GA7>3!/078=C>5C76>!1A7CH!Q;272!;2!J7AC0;5! 5A025;27! FAA3!693!6078=C>5C76>!
>263274!F7AH!893C457DI!0AL279H295I!693!6=632H86!5A!6337244!=7858=6>!844C24!F6=890!0>AJ6>!6078=C>5C72%!
&
'
]A'DB9H':A'ZYQPHCF0'<P9DF>9H'Y:'9(!DQ'<Y>>DQQCC0'DH!CMCH!CHQ'^Y9F!'>C>^CF'
&
S7%!PA5;927!;64!J229!S6960890!i872=5A7!693!FAC9327!AF!/387A936=B!N6759274I!TT:I!6!@78L652!H27=;695*J69B890!
F87H!FA=C4890!A9!427L890!4H6>>!693!H83*48\2!07AQ5;!=AH@69824!489=2!",,$I!693!89!5;65!F82>3!FA7!;84!295872!=67227%!
Y84!QA7B!;64!H689>D!J229!Q85;! 76@83*07AQ5;!=AH@69824!AQ9890!92Q!52=;9A>A0824! d!@7A3C=54!A7!29527890!92Q!
H67B254%!:C77295>DI!S7%!PA5;927!84!6>4A!6!i872=5A7!AF!/75<iI!TT:I!:AL29695!P7AC@!YA>38904I!<9=%!693!_245!_C33824!
AF!S6446=;C42554%!!
!
&
>DGQYH'MA'_C^)QCF0'DDD0'DH!CMCH!CHQ'^Y9F!'>C>^CF'
!
S7%!G2J4527?4!2.@27829=2!;64! 89=>C323!427L890!64!69!63L84A7!5A!G6442745289!Z!N272>>6I! <9=%! 89!=A992=58A9!Q85;!
5;287! 45765208=! 63L84A7D! 693! F8969=890! 6=58L85824! 89! 5;2! P726527! :;896! O208A9! 693! 489=2! ",&+I! 64! 6! @789=8@6>!
89L245A7! 693! 63L84A7! 89! 5;2! 6=KC84858A9I! A@27658A94I! 8H@7AL2H295! 693! 46>2! AF! 5;2! 644254! AF! C9327L6>C23!
=AH@69824%!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&2!

!
GD[D9HZ'`P9HZ0'MPA!A0')MC<D9G'<YH)(GQ9HQ'
!
i7%! q;690! 84! 6! >263890! 2.@275! 89! 698H6>! 9C57858A96>! 4=829=2! 693!H69602H295! =A94C>5890! 89! :;896%!i7%! q;690! 84!
N7AF244A7! AF! /078=C>5C76>!S69602H295! 693! 5;2! /44845695! i269! AF! 5;2! :A>>202! AF! /078=C>5C76>! i2L2>A@H295! 65!
O29H89!U98L27485D!AF!:;896!489=2!mC>D!'))$%!<9!'))-I!;2!Q64!96H23!6!MA@!M29!e9527@7842!R576520845!693!89!'))#I!
6!MA@!M29!_245!S69602H295!:A94C>5890!e.@275I!JA5;!JD!5;2!:;89242!PAL279H295%!<9!'))'I!;2!72=28L23!5A@!@78\2!
FA7!<99AL658L2!S69602H295!R=829=2!JD!5;2!:;89242!S898457D!AF!:AHH27=2%!Y2!;64!6C5;A723!AL27!()!JAAB4!693!
6758=>24! A9! 6078=C>5C76>! 4=829=2! 693! H69602H295! 4=829=2! 693! =A93C=523! H69602H295! 57689890! @7A076H4! FA7!
0>AJ6>!=AH@69824! 89=>C3890!6HA9045!A5;274!RVWkI!N6964A98=I!P29276>!SA5A74I!SA5A7A>6I!:;896!T8F2! <94C769=2I!
693!:;896!M2>2=AH%!!
&

@<1&W5<:!3'/?&5<:2W//<0&!:<&!02W&i<:1&<l5<:'</I<=&
!
M;2!B2D!A@2765890!@274A992>!9AQ!=A948454!AF!6!H8.5C72!AF!@2A@>2!Q85;!2.@27829=2!AF!QA7B890!Q85;!/01223I!S'N'!
693!JA5;! 5;2!UR!693!:;89242!;A0!@7A3C=58A9!H67B254%!M;84!H8.!AF!@274A992>!Q8>>!296J>2!6!4HAA5;! 57694F27!AF!
4B8>>4!693!2.@27829=2!AF!A@2765890!G245279!45D>2!F67H4!895A!5;2!:;89242!H67B25!@>6=2%!
!
ZCFF\'!9DZH9(GQ0'<PDC:'YMCF9QDHZ'Y::D<CF'U'MFC)D!CHQ'U'<CY'Y:'9Z:CC!'9HD>9G'H(QFDQDYH''
&
S7%!P277D!i68096C>5!J78904!5A!/01223!HA72!5;69!'(!D2674!AF!4298A7!UR!2.2=C58L2!2.@27829=2!89=>C3890!"+!D2674!65!
5;2!:;82F!18969=86>!VFF8=27!`:1Va!>2L2>!FA7!42L276>!>263890!UR!693!0>AJ6>!6078=C>5C76>!=AH@69824!89!698H6>!F223!693!
;A0!@7A3C=58A9%!<9!5;2!",+)4I!;2!J2=6H2!i872=5A7!AF!18969=2!65!NC7896!S8>>4I!5;2!>670245!UR!F223!=AH@69DI!693!89!
5;2! >652!",,)?4!:1V! FA7!NS/P!N7A3C=54I!6! 4CJ483867D!AF!M652!Z!TD>2I!W%/%I!6!0>AJ6>! >26327! 89!698H6>! F2234!693!
@72H8.%!Y84! 724@A948J8>85824! 89=>C323! FA7HC>658A9!693!2.2=C58A9!AF!69!60072448L2!SZ/!4576520D! 5;65! >23! 5A! 5;2!
=A94A>83658A9! AF! L678AC4! A@2765890! 4CJ483867824! 693! 427L8=24! @A4858A9890! 5;2! =AH@69D! FA7! FC5C72! 07AQ5;%!
/33858A96>>DI!S7%!i68096C>5!Q64!:1V!AF!W2Q4;6H!YDJ7834I!=C77295>D!5;2!$73!>670245!4Q892!029258=4!=AH@69D!89!
5;2! UR%! _2FA72! =A*FAC93890! R@2=57CH! /078JC489244! 89! '))(I! ;2! Q64! :1Vdi872=5A7! AF! 18969=2! FA7! N<:! WA75;!
/H278=6I!5;2!>670245!4Q892!029258=4!=AH@69D!89!5;2!UR!693!6!QA7>3!>26327%!G;8>2!65!N<:I!S7%!i68096C>5!AL2746Q!
A@27658A96>!693!A70698\658A96>!72457C=5C7890!5;65!6>>AQ23!N<:!5A!@7AF856J>D!72@A4858A9!8542>F!5A!H225!5;2!92234!AF!
5;2!76@83>D!=A94A>8365890!WA75;!/H278=69!@A7B! 893C457DI!07AQ890!A@2765890!@7AF85!JD!HA72!5;69!"))f!C958>! 5;2!
=AH@69D!Q64!4A>3!89!'))-!5A!P29C4!NT:I!6!TA93A9!R5A=B!e.=;6902!>84523!=AH@69DI!5;29!456D890!A9!3C7890!5;2!
4C==244FC>!895207658A9!AF!5;2!5QA!JC48924424%!!
&
ZGCHH'><<GCGG9H!0'<YFMYF9QC')C<FCQ9F\'U'>9H9ZDHZ'!DFC<QYF'PYZ'MFY!(<QDYH'
&
S7%!S=:>2>>693!;64!AL27!$-!D2674!AF!2.@27829=2!89!6078JC489244%!Y2!Q64!6!=A*FAC9327!AF!S6786;!1AA34!5A025;27!
Q85;! mA;9! R563>27! 693! 427L23! 64!S6786;?4! :1V! C958>! ",,-%! !S7%!S=:>2>>693! 84! 6>4A! 6! =A*FAC9327! AF!S'N'I! TT:!
Q;272!;2!427L23!64!:1V!C958>!'))-!Q;29!;2!J2=6H2!S'N'?4!:;82F!e.2=C58L2!VFF8=27%!!&
&
C!_9F!'M9`!FY0'<PDC:':DH9H<D9G'Y::D<CF'
&
S7%!N6\37A!Q64!6@@A89523!:1V!AF!5;2!:AH@69D!89!12J7C67D!')""%!S7%!N6\37A!;64!427L23!64!5;2!=;82F!F8969=86>!
AFF8=27!AF!/01223!<95279658A96>!N7A5289!M2=;9A>A0D!:A7@%I!6!EA895!L295C72!AF!5;2!:AH@69D!FA=C4890!A9!29;69=890!
;A0! @7A3C=58A9! 4D452H4! FA7! :;89242! 693! A5;27! N69! /4869! =>82954I! 5;2! ;A0! 38L848A9! AF! 5;2! :AH@69D! 489=2! mC>D!
')),%!Y2!;64!J229!:1V!AF!/01223!/98H6>!WC57858A9!YA>38904I! <9=%I!6!Q;A>>D*AQ923!4CJ483867D!AF! 5;2!:AH@69D!
FA7H23!5A!A@27652!854!F223!JC489244I!489=2!/C0C45!')")%!!N72L8AC4>DI!S7%!N6\37A!Q64!:A957A>>27!FA7!N<:!UR/!<9=%I!6!
4CJ483867D!AF!J8A52=;9A>A0D!>26327!P29C4!@>=I!895279658A96>!>26327!89!@7AL83890!029258=6>>D!4C@278A7!@80!J7223890!
45A=B! 693! 52=;98=6>! 4C@@A75! FA7! H6.8H8\890! 029258=! 8H@7AL2H295! 5A! 5;2! 0>AJ6>! @A7B! =;689%! S7%! N6\37A! Q64!
724@A948J>2!FA7!N<:j4!F8969=86>!H69602H295I!F8969=86>!72@A75890I!56.!693!6C385!=AA7389658A9I!H69602H295!AF!=64;!
693! 8952796>!=A957A>4%!/33858A96>>DI!;2!32L2>A@23! 89L295A7D!L6>C658A9!HA32>4! FA7!=AH@>869=2!Q85;!UR!6==2@523!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&3!

6==AC95890! @789=8@>24! 693! 895279658A96>! 6==AC95890! 456936734I! 89=>C3890! 6078=C>5C72*4@2=8F8=! 72KC872H2954! FA7!
J8A>A08=6>! 644254%! S7%! N6\37A! ;64! J7A63*J6423! F8969=86>! H69602H295! 2.@27829=2! 068923! 65! W658A96>! 1C5C724!
/44A=8658A9I!Z!0>AJ6>!A70698\658A94!4C=;!64!M652!Z!TD>2!WA75;!/H278=6!693!P6HJ7AI!<9=%!!
&
X(HPYHZ'[DYHZ0'<P9DF>9H'Y:'9HD>9G'H(QFDQDYH'I99HDL0'<YE:Y(H!CF'
&
R89=2!FAC93890!5;2!:AH@69D!89!S6D!>,,-I!S7%!p8A90!;64!427L23!64!:;82F!e.2=C58L2!VFF8=27!C958>!12J7C67D!')""%!!
_2FA72!5;65!;2!QA7B23!FA7!PC690\;AC!YC64;8!/98H6>!WC57858A96>4!:AH@69D!64!;263!AF!H67B25890I!784890!76@83>D!
5A!5;65!@A4858A9!F7AH!69!2957D*>2L2>!46>24!@A4858A9!5;7AC0;!46>24!H696027%!Y2!84!9AQ!=;687!AF!5;2!698H6>!9C57858A9!
JC489244!89!854!7C9!C@!5A!854!<98586>!NCJ>8=!VFF27890!`<NVa%!
&
&

5W3</3'!0&7!/!?<7</3&'22><2&
&
M;2!72=295!=;69024!5A!5;2!H69602H295!457C=5C72!;6L2!4229!UR!9658A96>4!72@>6=2!6!9CHJ27!AF!:;89242!
9658A96>4! 89! B2D! @A4858A94%! M;84! 4;AC>3! >263! 5A! J25527! 57694F2729=2! AF! G245279! B9AQ*;AQ! 5AQ6734!
7C99890! 5;2! =AH@69D%!YAQ2L27I! 5;2! =AH@69D!HC45! 458>>! J2! 6J>2! 5A! A@27652! 2FF2=58L2>D! 89! :;896! 693!
92234!5A!294C72!5;65!0AA3!72>658A94!72H689!Q85;!5;2!=AH@69D!456B2;A>3274!JA5;!8952796>!693!2.52796>%!
!
V92!844C2!Q;8=;!H6D!9223!5A!J2!633724423!84!4C==2448A9!@>699890!693!5;2!457C=5C72!AF!5;2!JA673!0A890!
FA7Q673%!RAH2!JA673!=;69024!Q272!C932756B29!KC8=B>D! 89!A7327!5A!=AH@>D!Q85;!W/Ri/n!>845890!7C>24!
693!FC75;27!=;69024!5A!5;2!457C=5C72!9223!5A!294C72!0AA3!0AL27969=2!693!63;2729=2!5A!844C2!4C=;!64!
5;2!9CHJ27!AF!8932@293295!JA673!H2HJ274%!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&4!

#'/!/I'!02&
&

'/IW7<&23!3<7</3&
!
M;2! =AH@69D!6=;82L23!925! 46>24!AF! 67AC93!X'$#H! 89! D267!')")!693!Q2!2.@2=5! 85! 5A! 6=;82L2! 72L29C2!AF!AL27!
X#))H!89!')""!FA>>AQ890!854!6=KC84858A9!>645!D267!AF!S'N'%!
!
<9!')")!9CHJ274I!UR!YA0!N7A3C=58A9!Q64!89=>C323!89!5;2!38L848A96>!J726B3AQ9%!M;2!=;6902!89!5;2!4;6@2!AF!5;2!
=AH@69D! FA>>AQ890! S'N'?4! 6=KC84858A9! 693! 5;2! @7A@A423! 633858A9! AF! 6! Y67L245890! JC489244! H6D! >263! 5A!
38FF2729=24! 89! 72L29C2! 72@A75890! 0A890! FA7Q673%! M;84! Q8>>! @7AL832! C42FC>! 89FA7H658A9! FA7! EC30890! A9*0A890!
@27FA7H69=2!693!FA7Q673!FA72=645890!!
&
/01223!84!=C77295>D!32L2>A@890!5;722!72L29C2!45726H4!FA>>AQ890!6=KC84858A9!AF!S'N'c!698H6>!9C57858A9I!:;89242!
;A0!@7A3C=58A9! `89=>C3890!:;89242!G245279!45D>2! F67H4a!693!UR!;A0!@7A3C=58A9%!/33858A96>>DI! 85! 84!HAL890! 895A!
;A0! @7A=244890! JD! 633890! 6! ;67L245890! C985%! M;84! H6D! 72KC872! 6! =;6902! 89! 72@A75890! >8924! 89! 5;2! FC5C72! 8F! 85!
029276524!48098F8=695!A5;27!72L29C2%!
!
')")! 925! 89=AH2!Q64! 723C=23! JD! 6! 9CHJ27! AF! A92*58H2! 9A9*72=C77890! =;67024! 693! 633858A96>>D! JD! A92*58H2!
@7AF2448A96>! F224! 693! 2.@29424! AF! X"I)--I+$$! 89! =A992=58A9! Q85;! 6=KC84858A9! AF! S'N'%! M;2! :;89242! ;A0!
@7A3C=58A9! JC489244! =A9589C24! 5A! 72=AL27! F7AH! >AQ!H670894! 693! Q26B27! @7A3C=58A9! FA>>AQ890! 5;2! 8H@6=5! AF!
F>AA34!693!2.572H2!;265!89!')")!n'!693!n$I!6>4A!F7AH!69!AC5J726B!AF!3842642!89!m8690.8!N7AL89=2!Q;8=;!>23!5A!
>AQ27*Q280;5!@804!J2890!4A>3%!
!
M;2!56J>2!J2>AQ!AC5>8924!H6EA7!644CH@58A94!C423!5A!02927652!8938=658L2!72L29C2!FA7!5;2!JC48924424c!
!
!
Q*;8"'aO'!%7%#%./*8':.2"+*#&#'

&
&
&

7!:?'/2&
!
/01223?4!JC48924424!5293!5A!;6L2!72>658L2>D!>AQ!07A44!H670894%!M;2D!672!@6758=C>67>D!65!784B!AF!4;67@!78424!89!89@C5!
78424! 89! =A79! 693! 4AD6J269!H26>I! 6;263! AF! ;A0! @78=24! 693! 5;242! 5D@8=6>>D! 6HAC95! 5A! ()*&-f!AF! 76Q!H652786>!
=A454%!:;896!84!6=58L2>D!57D890!5A!H69602!@78=24!5A!H8580652!633858A96>!89=726424%!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&5!

M;2!=;675!J2>AQ!32568>4!5;2!;845A7D!693!FA72=6454!AF!07AC@!H670894%!
!
!
<=*2&'VO'Z2.-$'>*23%/#A'

!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
NCJ>84;23!H670894! 65!S'N'!;6L2!J229! L6786J>2!JC5! 89! ')),I! 07A44!H67089!Q64! EC45! (f!Q85;! 6! 'f!925!H67089%!!
<9=A7@A7658A9! AF!S'N'! 89! 5;2! JC489244! 693! =72658A9! AF! 92Q!G245279! 45D>2! F67H4I!H6B24!H67089! 644CH@58A94!
0A890!FA7Q673!HA72!38FF8=C>5!C958>!5;2!A@2765890!=;676=5278458=4!AF!6>>!92Q!F67H4!672!B9AQ9%!!
!
<9! ')")I!H670894!Q272! ;85! JD! 6! 9CHJ27! AF!Q7852*AFF4! 693! =A454!Q;8=;! =AC>3! J2! =A94832723! A92*AFF! 89! 965C72%!
M;242!Q272!32568>23!89!5;2!")*o!699C6>!72@A75!693!6HAC9523!5A!6@@7A.8H652>D!X"-!H8>>8A9!AF!A@2765890!>A4424!
693!X$)!H8>>8A9!AF!Q7852*3AQ94!89!0AA3Q8>>!693!64425!L6>C24%!
!
TAAB890!FA7Q673I!Q2!422!H670894!72H689890!LA>658>2!64!5;2!8H@6=5!AF!FAA3!@78=2!89F>658A9!>2634!5A!>2634!693!>604!
J25Q229!89@C5!=A454!693!6=;82L23!@78=24%!M;2!56J>2!J2>AQ!4254!AC5!H67089!FA72=6454%!
!
Q*;8"'bO'>*23%/':.2"+*#&#A'

!
!
/@@2938.!/!@7AL8324!HA72!32568>!A9!5;2!F8969=86>!HA32>!693!/@@2938.!_!>AAB4!65!6!iCNA95!696>D484!5A!32527H892!
5;2!378L274!AF!72=295!F8969=86>!@27FA7H69=2%!
!
!
&
&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!.6!

6WA&26W>0=&!?#<<=&9<&i!0><=m&
!

/01223! 84! 6! 72>658L2>D! DAC90! 45A=B! Q85;! 6! >8H8523! 576=B! 72=A73! 89! 45A=B! H67B254%! <5! 84! H83! Q6D! 5;7AC0;!
8H@>2H295890! 6! 45765208=! @>69! 5A! 57694FA7H! 854! A@27658A9! JD! J2890! A92! AF! 5;2! >263274! 89! 8957A3C=890!G245279!
45D>2!F67H!C9854!89!:;896%!<5!;64!2.@69323I!5;7AC0;!6=KC84858A9!AF!S'N'I!895A!UR/!;A0!@7A3C=58A9!89!5;2!UR/!693!
422H4! 89!6!0AA3!@A4858A9!5A!2.@693!FC75;27!Q85;89!5;2!UR/!693!6>4A!2>42Q;272%! !YAQ2L27! 85! 84!458>>!32L2>A@890!
693! 5;84! Q64! =>267>D! ;80;>80;523! 89! ')")! Q;29! /01223! H632! 6! H6EA7! UR! 6=KC84858A9! 693! J2069! =>A4C72! Z!
7658A96>8\658A9!AF!854!2.845890!:;89242!YA0!167H4I!>263890!5A!>A4424!89!5;2!F8969=86>!D267%!
!
<5!=AC>3!J2!324=78J23!64!6!]4@2=C>658L2!45A=B^!;6L890!>855>2!48098F8=695!;845A78=6>!3656!A9!Q;8=;!5A!3278L2!6!L82Q!A9!
L6>C2I!J2=6C42!5;2!:AH@69D?4!57694FA7H658A9!72H6894!A9*0A890%!!M;272FA72I!6!4CJ4569586>!@A758A9!AF!L6>C658A9!84!
J6423I!5A!KCA52!P76;6H!693!iA33I!]A9!@7AE2=58A9I!=A9E2=5C72I!2.576@A>658A9I!;A@24!693!2L29!3726H4^%!!
!
M;272!672!6!9CHJ27!AF!6@@7A6=;24!5A!64=78J890!L6>C2!89!45A=B4!4C=;!64!5;242%!
!

/4!85!0A24!5;7AC0;!5;2!89L245H295!@7A=244I!5;2!C42!AF!4C=;!32527H896954!64!Ne!Q8>>!J2!AF!>8H8523!C42FC>9244I!64!
=C77295! 26798904! Q8>>! 9A5! 72F>2=5! 5;2! 07AQ5;! 5;2! =AH@69D! 84! >8B2>D! 5A! 422! A9! 6! >A9027! 527H! L82Q%! ! M;2!H689!
32527H896954!AF!L6>C658A9!672!NA529586>!693!O84B%![6>C658A9!84!6!@7A=244!693!644CH@58A94!H632!672!=7858=6>!5A!5;84!
@7A=244%!
!

M;84! 72@A75! @7AL8324! 69! 644244H295! A9! H69602H295I! 5;2! H67B25! 29L87A9H295! 693! 32L2>A@H295! AF! 5;2!
:AH@69D?4!45765208=!@>69%!P8L29!5;2!F>C83!965C72!AF!=AH@69824!65!5;84!45602!AF!32L2>A@H295I!5;272!84!9A!780;5!A7!
Q7A90!694Q27! 5A!L6>C658A9h!92L275;2>244! 7264A96J>2! 8938=658A94!=69!J2!3278L23%!M;2!@78H67D!H25;A3!C423! FA7!
5;84! 72@A75! 84! 5;2!384=AC9523! =64;! F>AQ!H25;A3!Q;8=;! 56B24! 6!J642! =642! 4=29678A! FA7! 5;2!32L2>A@H295!AF! 5;2!
=AH@69D!AL27!5;2!92.5!F8L2!D2674%!<5!AJL8AC4>D!72KC8724!5;2!=AH@69D!5A!32>8L27!=AHH27=86>8\658A9!A9!58H2!693!5A!
6=;82L2! 5;2! 92=24467D!H67089! 457C=5C72%! /9D! =;69024! 5A! 5;84! 4=29678A!Q8>>! ;6L2! 6! =A9483276J>2! 8H@6=5! A9! 5;2!
HA32>%!1C75;27HA72I!08L29!5;2!784B4!AF!6!=AH@69D!65!5;84!45602!89!854!32L2>A@H295I!6!;80;!384=AC95!7652!;64!J229!
C423%!<F!5;2!=AH@69D!@27FA7H4!Q2>>I!5;272!Q8>>!J2!6!=A9483276J>2!C@4832!64!5;2!9CHJ274!89!5;2!HA32>!=AC>3!422!
8H@7AL2H2954! 693! 5;2!@27=28L23! ]784B89244^! AF! 5;2! =AH@69D!32=72642! >263890! 5A! 6! >AQ27! 384=AC95! 7652h! JA5;!
>263!5A!6!;80;27!L6>C2%!!VJL8AC4>D!5;2!=A9L2742!84!6>4A!57C2!8F!5;2!=AH@69D!F68>4!5A!32>8L27%!G2!;6L2!6>4A!>AAB23!65!
A5;27!72>658L2!L6>C658A9!H264C724!JC5!F22>!5;84!84!>244!6@@7A@78652!08L29!5;2!=C77295!57694858A96>!485C658A9!AF!5;2!
=AH@69D%!
!

M;2!<NV!AF!//W<!Q8>>!6>>AQ!69!8932@293295!L6>C658A9!AF!5;84!=AH@A9295!AF!5;2!JC489244!693!@7AL832!6!0C832!5A!
;AQ!5;2!H67B25!L6>C24!5;2!J6>69=2!AF!5;2!;A0!@7A3C=58A9!JC489244%!
!

='2IW>/3<=&I!26&#0WA&i!0>!3'W/&
!

G2!;6L2!C423!6!384=AC9523!=64;!F>AQ!H25;A3!5A!L6>C2!5;2!45A=B%!M;84!89LA>L24!6!9CHJ27!AF!644CH@58A94!6JAC5!
5;2!=AH@69D!693!C424!5;2!FA72=6454!32568>23!89!5;2!92.5!42=58A9%!
!

G2!2.@>8=85>D!HA32>23!=64;!F>AQ4!5A!')')!693!5;29!=6>=C>6523!6!527H896>!L6>C2!J6423!A9!6!=A945695!07AQ5;! 89!
e_<Mi/%!M;2!56J>2!J2>AQ!4CHH67824!5;2!644CH@58A94!C423!5A!32527H892!5;2!384=AC95!7652!C423!89!5;84!696>D484%!
!

Q*;8"'cO'!%#+.-/&"1'<*#=':8.?''
''''''B*8-*&%./'9##-6$&%./#&

!

!!
!
!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!.&!

eKC85D!O84B!N72H8CH!;64!J229!425!65!")f!5A!72F>2=5!6!9CHJ27!AF!784B4!5;2!=AH@69D!=C77295>D!F6=24! 89!527H4!AF!
>A=658A9!AF!A@27658A94I!48\2!AF!5;2!=AH@69DI!25=%! !S670896>!56.!7652!72F>2=54!69!2458H652!AF!5;2!H8.!AF!56.!F7AH!
5;2!UR! 693! :;89242! A@27658A94! 693! 5;2! 8H@6=5! AF! =C77295! 56.! >A4424! =677823! FA7Q673%! ! :A45! AF! 32J5! ;64! J229!
2458H6523!65!+f!72F>2=5890!5;2!B893!AF!76524!5;65!;80;!D82>3!32J5!84!=C77295>D!65576=5890%!TA90!527H!07AQ5;!7652!84!
J6423!A9!>8B2>D!>2L2>!AF!FC5C72!PiN!07AQ5;!89!:;896!693!5;2!UR!5A025;27!Q85;!5;2!72>658L2>D!H65C72!965C72!AF!5;2!
H67B254!89!Q;8=;!/01223!A@276524%!!
1A72=6454! 5A!')",! 72F>2=5! 5;2!J80027!07AQ5;!A@@A75C985824! 5;65!/01223!H80;5!2.@>A85!64! 893C457D!=A94A>83658A9!
693! 4=6>2! 8H@7AL2H2954! J7890! H27027! 693! 6=KC84858A9! 6=58L85D%! <F! 5;2! =AH@69D! C932756B24! HA72! =A7@A7652!
6=58L85824! AL27! 5;84! @278A3I! FA7! 2.6H@>2! 89=7264890! 02A076@;8=6>! 2.@A4C72I! 5;84! =AC>3! =72652! F64527! >A90! 527H!
07AQ5;%!
!

O84B! F722! 7652! 84! 644CH23! 5A! J2! =C77295! D82>3! A9! UR! ")! k267! M7264C7D! _A934%! _256! 84! =6>=C>6523! 6068945! 5;2!
W/Ri/n!8932.%!
!

M;242!644CH@58A94!6>>AQ!5;2!=6>=C>658A9!AF!5;2!Q280;523!=A45!AF!=6@856>!Q;8=;! 84!5;2!384=AC95!7652!C423! 89!5;2!
L6>C658A9%!M;84!84!425!AC5!89!5;2!56J>2!J2>AQ%!
!
Q*;8"'dO'_"%3=&"1'97"2*3"'<.#&'.5'<*$%&*8'<*8+-8*&%./'

! !
!
U4890! 5;84! 384=AC95! 7652! 5A025;27! Q85;! AC7! F8969=86>! @7AE2=58A94! 6>>AQ4! 6! L82Q! A9! 5;2! >8B2>D! L6>C2! AF! /01223!
<93C457824%!VJL8AC4>DI! 85! 84! 8938=658L2!AF! 5;2! L6>C2! 89;27295! 89! 5;2! 45A=B!693!Q2!;6L2! >AAB23!65! 4294858L85D! 5A!6!
9CHJ27! AF! 5;2! 644CH@58A94! 5A! 32527H892! 5;2! 76902!AF! L6>C658A9! 5;65! 5;2! =AH@69D! =AC>3! 57632! 65%! M;242! 672!
AC5>8923!89!56J>24!&!693!+!!
!
Q*;8"'eO'!%#+.-/&"1'<*#=':8.?'B*8-"'
!
!!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!..!

Q*;8"'fO')"/#%&%7%&4'9/*84#%#'
!

!!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
_6423!A9!5;2!4=29678A!AC5>8923!89!5;84!9A52I!AC7!384=AC9523!=64;!F>AQ!L6>C658A9!4;AQ4!5;65!5;2!=AH@69D!H80;5!
6=;82L2!6!L6>C2! 89!2.=244!AF!X(!@27!4;672! 8F! 85!=69!32HA9457652!5;2! >2L2>4!AF!07AQ5;!AC5>8923%!VJL8AC4>DI! 8F! 5;2!
=AH@69D! =69! 32HA9457652! J25527! 725C794! 5;65! AC5>8923! ;272I! 5;2! L6>C658A9! =69! 8H@7AL2! FC75;27%! M;2! =C77295!
4;672!@78=2!6@@2674!5A!8938=652!5;65!5;272!672!=A9=2794!AL27!5;2!6J8>85D!AF!5;2!=AH@69D!5A!32>8L27!5;84!AC5=AH2!
693!5;2!320722!AF!L848J8>85D!AF!5;2!FC5C72!26798904!45726H%!
!

IW75!:!3W:&i!0>!3'W/&
&

[6>C658A9! L274C4! @2274! 84! 69! 6>5279658L2! H25;A3! AF! L6>C890! 5;242! 5D@24! AF! 6078=C>5C76>! 45A=B4%! P29276>>D! 6!
]9A7H6>8\23^!Ne!7658A!84!C423!89!A7327!5A!63EC45!FA7!5;2!2FF2=54!AF!6078=C>5C76>!=D=>24%!!P8L29!5;2!57694858A96>!45652!
AF!/01223!5A36DI!5;84!84!C9>8B2>D!5A!J2!6!L6>83!L6>C658A9!H25;A3%!YAQ2L27I!56J>24!,!693!")!J2>AQ!4;AQ!3656!A9!
JA5;!:;89242!693!UR!J6423!=AH@6=5A74%!/01223!>AAB4!5A!J2!L6>C23!65!5;2!JA55AH!293!AF!5;242!@2274!65!@724295%!!
!

9B*$%&C(&C),&YZ[Y&$*+-JB+$*&B(%&BD$,B"$&5<&CE&^V8&+H$&.CJKB(L&.C)P%&S$&OC,+H&B,C)(%&hc&K$,&*HB,$&)*-("&
+H-*&J$+HC%CPC"LQ!
!

Q*;8"'gO'M""2'B*8-*&%./'W'M2%+"'C*2/%/3#'
&

! !
&

Q*;8"'NhO'M""2'B*8-*&%./'W'Y&="2'>"&2%+#'



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&'!

!55</='A&!&;&2>77!:1&#'/!/B'!02&&
!
!

'/BC7<&23!3<7</3&
!
!!
!
!
!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&(!

&
&
9!0!/B<&26<<3&

!
!!
!
!
&
&
&
&
&
&
&
&
&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&)!

&
&
&
&

B!26&#0CD2&
!
!!
!
&
&
&
&
&
&
&
&
&
&
&
&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&*!

&
&
&
#'/!/B'!0&2>77!:1&

!
!!
!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&'!

!55</='A&9&;&=>5B/3&!/!012'2&CDEEF&G&DEHEI&
!
!

!
!
!
!
!
!""#$
&



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&(!

&
!"%"$
!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!&)!

!55</='A&J&K&J>::</3&7!:@<3&<A5<J3!3'B/2&
!
"#$!"%&'$!&$'()!*$+%,'-!./00$1+!$23$.+%+,(1-!,1!+#$!4%05$+!3'%.$6!789$$*!,-!./00$1+':!(1':!.(;$0$*!&:!(1$!&0(5$0<!
=(*4%1!>!=$1-#%)6!
!
!
!

!! ! !
!
!
!
!
!
!



!"#$$%&'(%)*+,-$*&'(.&
!/!01234&56'0'5&27!008&79!&7':2&;&<='/9>:?68&>@&&
! "#$%!*+!

!

='2J0B2>:<&!55</='AL'75B:3!/3&='2J0B2>:<2&
BM/<:26'5&!/=&7!3<:'!0&JB/#0'J32&B#&'/3<:<23&
&

• ?! .$0+,@:! +#%+! +#$! ;,$)-! $230$--$*! ,1! +#$! 0$-$%0.#! 0$3(0+! %../0%+$':! 0$@'$.+! 4:! 3$0-(1%'! ;,$)-! %&(/+! +#$!
-/&A$.+!-$./0,+,$-!(0!,--/$0-6!

• ?!*(!1(+!0$.$,;$!*,0$.+!(0!,1*,0$.+!.(43$1-%+,(1!&%-$*!(1!4:!0$.(44$1*%+,(1!(0!;,$)-6!

• "(! +#$! &$-+! (@! 4:! 51()'$*8$<! B%0&'$! 70.#! =$-$%0.#! C+*6<! #%-! 1(! &$1$@,.,%'! ()1$0-#,3! ,1! %1:! (@! +#$!
0$.(44$1*$*!-$./0,+,$-!%1*!*($-!1(+!#('*!DE!(0!4(0$!(@!+#$!-/&A$.+!.(43%1:F-!$G/,+:!-$./0,+:6!

!
• B%0&'$! 70.#! =$-$%0.#! C+*6! .(1*/.+-! 1(! ,1;$-+4$1+! &%15,186! ?+! #%-! 1(+! 0$.$,;$*! .(43$1-%+,(1! @(0!

,1;$-+4$1+!&%15,18!%.+,;,+:!(0!@0(4!%1:!%.+,;,+:!+(!+#$!&$-+!(@!4:!51()'$*8$<!@0(4!%1:!.(43%1:!4$1+,(1$*!
,1!#,-!0$3(0+!),+#,1!+#$!3%-+!+)$';$!4(1+#-!30$.$*,18!3/&',.%+,(16!

!
• B%0&'$!70.#!=$-$%0.#!C+*6!*($-!1(+!.(43$1-%+$!,+-!0$-$%0.#!3$0-(11$'!@(0!,1;$-+4$1+!&%15,18!-$0;,.$-6!

• H$,+#$0! +#$! %1%':-+! 1(0! %1:! 4$4&$0! (@! +#$! %1%':-+F-! #(/-$#('*! ,-! %1! (@@,.$0<! *,0$.+(0<! (0! %*;,-(0:! &(%0*!
4$4&$0!(@!%1:!.(43%1:!4$1+,(1$*!,1!+#,-!0$3(0+6!

!
• B%0&'$!70.#!=$-$%0.#!C+*6!,-!%!+#,0*!3%0+:!0$-$%0.#!;$1*(0!%1*!*,*!1(+!3$0@(04!+#$!0$-$%0.#!,1!+#,-!0$3(0+6!

"#$!%../0%.:!(@!%''! ,1@(04%+,(1!,-!&%-$*!-('$':!(1!+#$!,1@(04%+,(1!30(;,*$*!+(!B%0&'$!70.#!=$-$%0.#!C+*6!(0!
),*$':!(0!(+#$0),-$!3/&',.':!%;%,'%&'$!

$
&'($)**+,+'-).$+-/'(0),+'-1$2.3)43$5'-,)5,$6)(7.3$8(59$:343)(59;$

!
='2J0!'7<:2&

3N-*& O)PQ-.R+-S(& -*& O,ST-%$%& +S& US)& VS,& -(VS,WR+-S(& O),OS*$*& R(%& -*& (S+& -(+$(%$%& R*& R(& SVV$,& S,& *SQ-.-+R+-S(& VS,& +N$&
O),.NR*$& S,& *RQ$& SV& R(U& V-(R(.-RQ& -(*+,)W$(+X& 3N$& -(VS,WR+-S(& .S(+R-($%& N$,$-(& NR*& P$$(& SP+R-($%& V,SW& *S),.$*&
P$Q-$T$%& ,$Q-RPQ$&P)+& -*&(S+&($.$**R,-QU& .SWOQ$+$& R(%& -+*& R..),R.U& .R((S+&P$& ")R,R(+$$%X&!(U&SO-(-S(*&S,&$*+-WR+$*&
.S(+R-($%& -(& +N-*& ,$OS,+& ,$O,$*$(+& +N$& Y)%"W$(+& SV& +N$& R(RQU*+& R+& +N-*& +-W$8& R(%& R,$& *)PY$.+& +S& .NR("$& Z-+NS)+&
(S+-.$X& 3N$& -(T$*+W$(+*& %-*.)**$%& S,& ,$.SWW$(%$%& -(& +N-*& ,$OS,+& WRU& (S+& P$& *)-+RPQ$& VS,& RQQ& -(T$*+S,*X& '(T$*+S,*&
W)*+&WR[$&+N$-,&SZ(&-(T$*+W$(+&PR*$%&S(&+N$-,&*O$.-V-.& -(T$*+W$(+&SPY$.+-T$*&R(%&V-(R(.-RQ&OS*-+-S(&R(%&)*-("&*).N&
-(%$O$(%$(+&R%T-*$,*8&R*&+N$U&P$Q-$T$&($.$**R,UX&!%%-+-S(RQ&-(VS,WR+-S(&-*&RTR-QRPQ$&)OS(&,$\)$*+X&5R*+&O$,VS,WR(.$&
*NS)Q%&(S+&P$&+R[$(&R*&R(&-(%-.R+-S(&S,&")R,R(+$$&SV&V)+),$&,$*)Q+*X&BO-(-S(*&R(%&$*+-WR+$*&WRU&P$&.NR("$%&Z-+NS)+&
(S+-.$&R(%&7R,PQ$&!,.N&:$*$R,.N8&0+%X&%-*.QR-W*&R(U&SPQ-"R+-S(&+S&R%T-*$&US)&SV&R(U&*).N&.NR("$*X&

&
&
&
&
&
& &
&
MARBLE ARCH RESEARCH LIMITED 
&
56'0'5&]!2<1& & & & OFFICE (+44) 5603 660897  
DIRECTOR     CELL (+44) 7768 392733 
MARBLE ARCH RESEARCH    EMAIL pv@marblearchresearch.com 
LONDON, WC2 

!


