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The Commonwealth of Massachusetts  
William Francis Galvin  

Minimum Fee: $500.00 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Certificate of Organization       
(General Laws, Chapter )   

Identification Number:   001499505 

1. The exact name of the limited liability company is:   CANNALIVE GENETICS LLC  

2a. Location of its principal office:  
No. and Street:  51 VICTORIA STREET  
City or Town: SOMERVILLE State: MA   Zip:  02144 Country: USA 

2b. Street address of the office in the Commonwealth at which the records will be maintained:   
 
No. and Street:  51 VICTORIA STREET 
City or Town: SOMERVILLE State: MA   Zip:  02144 Country: USA 

3. The general character of business, and if the limited liability company is organized to render professional 
service, the service to be rendered:   

 

THE GENERAL CHARACTER OF THE BUSINESS OF THE LLC SHALL BE THE INITIAL PURPOSE 
OF APPLYING FOR LICENSES WITH THE CANNABIS CONTROL COMMISSION, AND ANY OT
HER BUSINESS IN WHICH A MASSACHUSETTS LIMITED LIABILITY COMPANY IS AUTHORIZE
D TO ENGAGE. 

4. The latest date of dissolution, if specified:   

5. Name and address of the Resident Agent:  
Name: MARKO ZARIC 
No. and Street:  51 VICTORIA STREET  
City or Town: SOMERVILLE State: MA   Zip:  02144 Country: USA 

I,  MARKO ZARIC  resident agent of the above limited liability company, consent to my appointment as the 
resident agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12. 

6. The name and business address of each manager, if any:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
MANAGER  MARKO ZARIC          51 VICTORIA STREET 

SOMERVILLE, MA 02144 USA  

MANAGER  TODD DAHN          51 VICTORIA STREET 
SOMERVILLE, MA 02144 USA  

7. The name and business address of the person(s) in addition to the manager(s), authorized to execute 
documents to be filed with the Corporations Division, and at least one person shall be named if there are no 
managers.   
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Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
SOC SIGNATORY  MARKO ZARIC          51 VICTORIA STREET 

SOMERVILLE, MA 02144 USA  

SOC SIGNATORY  TODD DAHN          51 VICTORIA STREET 
SOMERVILLE, MA 02144 USA  

8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record 
any recordable instrument purporting to affect an interest in real property:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
REAL PROPERTY  MARKO ZARIC          51 VICTORIA STREET 

SOMERVILLE, MA 02144 USA  

REAL PROPERTY  TODD DAHN          51 VICTORIA STREET 
SOMERVILLE, MA 02144 USA  

9. Additional matters:   

SIGNED UNDER THE PENALTIES OF PERJURY, this 6 Day of April, 2021,  
MARKO ZARIC  

(The certificate must be signed by the person forming the LLC.)  
 
 

 
© 2001 - 2021 Commonwealth of Massachusetts  
All Rights Reserved    



 
 
 

 

THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN  

Secretary of the Commonwealth 

April 06, 2021 05:48 PM

MA SOC   Filing Number: 202148581380     Date: 4/6/2021 5:48:00 PM





























!"#$%&'(%)*+#,$,$-%.,#*,",+/%0$12(#$34%
!
"#$$#%&'(! )($(*&+,! -&%%! -./0! -&*1! #$! &$,2/#$+(! 3/.0(/! %&+($,(4! &$! *1(! ".55.$-(#%*1! .6!
7#,,#+12,(**,!*.!.3*#&$!&$,2/#$+(!*1#*!5((*,!./!(8+((4,!*1(!/(92&/(5($*,!,(*!6./*1!&$!:;<!"7=!
<>>?@><!A@>B?!"#$$#%&'(!)($(*&+,!1#,!/(+(&'(4!#$!#++(C*#3%(!92.*(!6/.5!D%C1#=..*?!
!
E2/,2#$*! *.! :;<! "7=! <>>?@><A@>B! *1(! "#$$#%&'(! )($(*&+,! ,1#%%! .3*#&$! #$4! 5#&$*#&$! F($(/#%!
%&#3&%&*G! &$,2/#$+(! +.'(/#F(! 6./! $.! %(,,! *1#$! H@I>>>I>>>! C(/! .++2//($+(! #$4! HJI>>>I>>>! &$!
#FF/(F#*(I! #$$2#%%GI! #$4! C/.42+*! %&#3&%&*G! &$,2/#$+(! +.'(/#F(! 6./! $.! %(,,! *1#$! H@I>>>I>>>! C(/!
.++2//($+(!#$4!HJI>>>I>>>!&$!#FF/(F#*(I!#$$2#%%GI!./!,2+1!#5.2$*!#,!.*1(/-&,(!#CC/.'(4!3G!*1(!
".55&,,&.$?!!K1(!4(42+*&3%(!6./!(#+1!C.%&+G!,1#%%!3(!$.!1&F1(/!*1#$!H<I>>>!C(/!.++2//($+(?!!!
!
"#$$#%&'(!)($(*&+,!-&%%!,235&*!/(C./*,!4.+25($*&$F!+.5C%&#$+(!-&*1!:;<!"7=!<>>?@><A@>B!&$!#!
5#$$(/!#$4!6./5!4(*(/5&$(4!3G!*1(!".55&,,&.$!C2/,2#$*!*.! :;<!"7=!<>>?>>>L!!"#$%&'()&*+&
,-./0#-1- ?!
!



!"#$%&##'()*%'
!
"#$!%#&'()&&!*+,(!-,&!./++,0/$,1'2)+3!4)2)+/5)4!03!16)!+),4)$&6'5!1),7!/8!9,((,+'2)!:)()1'.&!
;;9 <!=>9,((,+'2) ?@!,(4!'1!)A)75+'8')&!/#$!./++).1'2)!4)4'.,1'/(!1/!16)!.#+1'2,1'/(!/8!.$,81!0,1.6!
6'B6!B$,4)!7,$'C#,(,<!"#$!8/.#&!'&!5$,B7,1'.!,(4!0,&)4!/(!16)!)A5)$1'&)!/8!/#$!./$)!1),7!-6/!
./++).1'2)+3!6,2)!DEF!3),$&!/8!.#+1'2,1'/(!)A5)$')(.)<!G42'.)!8$/7!/#$!'(H6/#&)!,(4!16'$4H5,$13!
)A5)$1!,42'&/$&!,&&#$)4!/#$!./$)!&1$,1)B')&!,$)!(/1!/(+3!./75+',(1!-'16!IG!$)B#+,1'/(&!0#1!,$)!'(!
+'()!-'16!'(4#&1$3!&1,(4,$4&!,(4!0)&1!5$,.1'.)&<!G../$4'(B+3J!-)!0)+')2)!-)!,$)!5$'7)4!8/$!
&#..)&&<!!
!
"#$$#%&!'&(!)'*+,-%.&(!!
!
G1!9,((,+'2) J!/#$!7'&&'/(!'&!1/!5$/2'4)!,4#+1H#&)!7,$'C#,(,!.#&1/7)$&!-'16!16)!6'B6)&1!K#,+'13J!
&,8)&1!7,$'C#,(,!5$/4#.1&!5/&&'0+)<!G&!/#$!(,7)!&#BB)&1&J!-)!&))!.,((,0'&!,&!,!-,3!1/!6)+5!
5)/5+)!+'2)!7/$)!5$/4#.1'2)!+'2)&<!L6'&!7),(&!/#$!./75,(3! -'++!4)2)+/5!,(4!/88)$!,!-'4)!$,(B)!
/8!5$/5$')1,$3!&1$,'(&!16,1!'(.$),&)!4)&'$)4!.,((,0'(/'4&!,(4!1)$5)()!5$/8'+)&<!!!
!
M1!'&!/#$!5$/7'&)!1/!&#55+3!5$/4#.1&!B$/-(!#&'(B!16)!7/&1!)(2'$/(7)(1,++3!8$')(4+3!1).6('K#)&!
,2,'+,0+)<!N)!-'++!B$/-!/#$!0/#1'K#)!6,(4!.$,81)4!7,$'C#,(,!'(!,!5$/8)&&'/(,+J!./(1$/++)4J!,(4!
.,$)8#++3!7/('1/$)4!)(2'$/(7)(1!#&'(B!,!.#11'(B!)4B)!.#+1'2,1'/(!&3&1)7<!!
!
"#$!1),7! '&!0,+,(.)4!-'16!,!B$),1!0,.OB$/#(4!'(!5#0+'.!&)$2'.)!16$/#B6!-/$O'(B!'(!.'13!
B/2)$(7)(1!6)+5'(B!4'&5)(&,$')&!/5)(!'(!96'.,B/!,(4!7/$)!16,(!,!4).,4)!/8!.#+1'2,1'/(!
)A5)$')(.) <!!
!
G1!9,((,+'2) J!/#$!1/5!5$'/$'13!'&!1/!5$/2'4)!/#$!.+')(1&!-'16!16)!&,8)&1J!K#,+'13!,4#+1H#&)!
7,$'C#,(, !4$'2)(!5$/4#.1!-)!.,(!5$/4#.)< !
!
!
!
!
/0'(0-$1#2!30'4! !
!
%)+/-!,$)!0$')8!0'/B$,56')&!/8!/#$!8/#(4'(B!1),7<!
!
3%((!5'1& !
!
L/44!6,&!,!0,.OB$/#(4!'(!0$,(4!4)2)+/57)(1J!7,$O)1'(B!,(4!5$/C).1!7,(,B)7)(1!4)$'2)4!8$/7!
PE!3),$&!'(!16)!7#&'.!'(4#&1$3<!!Q)!6,&!/-()4!,(4!/5)$,1)4!,!+/(BH&1,(4'(B!5$'2,1)!$)./$4'(B!
&1#4'/!/2)$!16)!3),$&!,(4!6,&!5$/4#.)4!,(!/2)$!PR!,+0#7&!,(4!ER!&'(B+)&!8/$!6'7&)+8!,(4!/16)$!
,$1'&1&<!!G&!16)!7#&'.!'(4#&1$3!)2/+2)4!'(!16)!4'B'1,+!,B)!1/!&1$),7'(BJ!L/44!)A5,(4)4!6'&!&O'++&!1/!
0)!./(&'4)$)4!,(!)A5)$1!'(!16)!,$),!/8!#&'(B!4,1,!,(,+31'.&!8$/7!&1$),7'(B!,(4!&/.',+!7)4',!1/!
&#&1,'(!0$,(4!)A5,(&'/(<!!L6'&!)A5)$1'&)!6,&!6)+5)4!L/44!1/!+,#(.6!,!./(&#+1'(B!0#&'()&&!1/!8#)+!
4'B'1,+!)(B,B)7)(1&!,(4!./(2)$&'/(&!03!.$),1'(B!/#1!/8!16)!0/A!7,$O)1'(B!,(4!)(B,B)7)(1!
&1$,1)B')&!1/!&#..)&&8#++3!6)+5!6'&!.+')(1&!B)()$,1)!7#+1'5+)!&#&1,'(,0+)!$)2)(#)!&1$),7&!8$/7!
16)'$!./(1)(1!,(4!'7,B)J!'(.+#4'(B!&)2)$,+!.+')(1&!-6/!'(.$),&)4!$)2)(#)!'(!PRPR<!!!



!
L/44!,+&/!&)$2)4!,&!,!1/#$'(B!,(4!7,(,B)7) (1!./(&#+1,(1!8/$!2,$'/#&!7)4',!0$,(4&!8/$!16)!5,&1!
DD!3),$&!)(B,B'(B!-'16!/2)$!SR!0$,(4&!/(!DE!1/#$&!0/16!4/7)&1'.,++3!,(4!'(1)$(,1'/(,++3!-'16!
7#+1'5+)!1/#$&!'(!16)!TU!,(4!V$,(.)<!!Q)!+,#(.6)4!,!(/(5$/8'1!0#'+1!,$/#(4!6)+5'(B!,$1'&1&!8$/7!
#(4)$&)$2)4!./77#('1')&!B)1!16)!$)&/#$.)&!16)3!())4)4!1/!B/!/(!16)'$!/-(!8'$&1!1/#$&<!
=---<,(,+'2)</$B @!
!
L/44!&'1&!/(!16)!%/,$4!/8!W'$).1/$&!8/$!%GIX!V)&1!=---<0,7&8)&1</$B@!-6'.6!'&!16)!+,$B)&1!,$1&!
8)&1'2,+!&5).'8'.,++3!&#55/$1'(B!.$),1'2)&!/8!./+/$!'(!16)!Y)-!Z(B+,(4!,$),<!!Q)!'&!+)(4'(B!6'&!
)A5)$1'&)!'(!16)!,$),!/8!4'B'1,+!)(B,B)7)(1&!,(4!./(1)(1!.$),1'/(!1/!6)+5!%GIX!5'2/1!'(1/!,!7/$)!
/(+'()!5$)&)(.)!-'16!()-!5$/B$,77'(B!,(4!)4#.,1'/( ,+!)88/$1&!,+/(B!-'16!6'&!)A5)$1'&)!'(!+'2)!
)2)(1&!5+,(('(B!1/!)A5,(4!16)!8)&1'2,+!8$/7!,!/()H4,3!8)&1'2,+!1/!,!SH4,3!)2)(1<!
L/44!,+&/!6,&!EF!3),$&!/8!&#..)&&8#+!)A5)$')(.)!'(!B$/-'(B!7,$'C#,(,!/(!,!&7,++)$!&.,+)<!
!
"'-+%!6'-#* !
!
I,$O/!B$,4#,1)4!8$/7!W)*,#+!T('2)$&'13!-'16!,!%,.6)+/$!/8!X.')(.)!'(!Z./(/7'.&<!!Q)!&1,$1)4!
6'&!.,$))$!,1![*I/$B,(!96,&)!'(!16)'$!$)1,'+!4'2'&'/(!,&!,!+'.)(&)4!=X)$')&!\!,(4!\S@!*)$&/(,+!
%,(O)$!0)8/$)!7/2'(B!1/!%$'4B)2')-!%,(O!:$/#5!,&!,!X)('/$!%,(O)$<!!Q)!6,&!]!3),$&!1/1,+!/8!
0,(O'( B!)A5)$')(.)<!!
!
Q)!-,&!$).$#'1)4!03!16)!^]!" !N,$4!G+4)$7,(!'(!96'.,B/!1/!0)!6'&!Z./(/7'.!W)2)+/57)(1!,(4!
*#0+'.!X,8)13!;','&/(!$)5$)&)(1'(B!_EJRRR!./(&1'1#)(1&<!!Q'&!&#..)&&!0$/#B61!/2)$!DE!()-!
0#&'()&&!,(4!4/#0+)H4'B'1!3),$!/2)$!3),$!.$'7)!$)4#.1'/(!'(!16)!-,$4!4#$'(B!6'&!1)(#$)!/8!E!3),$&<!!
I,$O/!6,&!,+&/!&#..)&&8#++3!./(&#+1)4!&)2)$,+!0#&'()&&)&!16$/#B6!6'&!5$/8)&&'/(,+!.,$))$!
8/.#&'(B!/(!/5)$,1'/(,+!$)4)2)+/57)(1!,(4!0#&'()&&!B$/-16!'('1',1'2)&<!!!
!
!
!
7-,'&#8'9#%&':!;-#&*#2:0$!!
!
L/!7,'(1,'(!,!.+),$!8/.#& !/(!/#$!7'&&'/(!1/!5$/2'4)! 1/5HK#,+'13!6,(4H.$,81)4!7,$'C#,(,J!-)!6,2)!
4)2)+/5)4!,!./$)!&)1!/8!/$B,('`,1'/(,+!5$'(.'5+)&!1/!B#'4)!4).'&'/( H7,O'(B!'(!/#$!4,3 H1/H4,3!
/5)$,1'/(&J!'(.+#4'(Ba!!

¥! I,'(1,'('(B!,4)K#,1)!.,5'1,+!8#(4'(B!,(4!&#88'.')(1!.,&6!$)&)$2)&!1/!)(&#$)!#('(1)$$#51)4!
/5)$,1'/(&!'(!&1$'.1!,46)$)(.)!1/!/#$!7,(4,1)&<!9,((,+'2) !-'++!()2)$!5$'/$'1'`)!5$/8'1&!
/2)$!16)!K#,+'13!/8!/#$!5)$8/$7,(.)!,(4!/#$!5$/4#.1&<!!

¥! I,'(1,'('(B!,!0#&'()&&! 7/4)+!8/.#&)4!/(!&1$'.1!$)B#+,1/$3!./75+',(.)!,(4!./(1'(#,+!
'75$/2)7)(1!#1'+'`'(B!16)!()-)&1!1).6(/+/B')&!,(4!$)&),$.6!8'(4'(B&!'(!6),+16.,$)J!
7)4'.'()J!56,$7,.3J!,B$'.#+1#$)J!B)()1'.!&)+).1'/(&J!)(2'$/(7)(1,+!./(&)$2,1'/(J!,(4!
.,((,0'(/'4!&.')(.)<! !

!
"#$!1),7!-'++!)(&#$)!-)!,4/51!./75$)6)(&'2)!5/+'.')&!,(4!5$/.)4#$)&!,44$)&&'(B!16)&)!,$),&!,&!
-)++!,&a!.,&6!7,(,B)7)(1!,(4!,../#(1'(BJ!,42)$&)!)2)(1&!,(4!5$/4#.1!$).,++&J!$)B#+,1/$3!
./75+',(.)J!./(1$,.1!5$/.#$)7)(1J!)7)$B)(.3!5$)5,$)4()&&J!)(2'$/(7)(1,++3!./(&. ')(1'/#&!
5/+'.')&J!)K#'57)(1!,(4!8,.'+'13!7,'(1)(,(.)J!'(.'4)(1!7,(,B)7)(1J!'(2)(1/$3!1$,.O'(B!,(4!



./(1$/+J!./77#('13!/#1$),.6!,(4!./77#('.,1'/(&J!.#+1'2,1'/(!,(4!5$/4#.1'/(J!K#,+'13!,&&#$,(.)!
,(4!K#,+'13!./(1$/+J!$)./$4O))5'(BJ!$)&),$.6!,(4!4)2)+/57)(1J!&,8)13!,(4!&).#$'13J!&1,88'(B!,(4!
1$,'('(BJ!&1$,1)B'.!5+,(('(BJ!&).#$)!5$/4#.1!1$,(&5/$1,1'/(J!,(4!-,&1)!7,(,B)7)(1<!!
!
<%42:#'&*0!!
!
9,((,+'2) !4)7,(4&!DRRb!./75+',(.)!-'16!$)B#+,1/$3!7,(4,1)&!,1!,++!1'7)&<!N)!-'++!7,'(1,'(!,!
$)B#+,1/$3!./75+',(.)!5$/B$,7!16,1!8),1#$)&a!!

¥! L-/ H,B)(1!2)$'8'.,1'/(!8/$!,++!.$'1'.,+!1,&O&J!,#4'1&J!1$,(&5/$1,1'/(&J!,(4!4,1,!)(1$3!$)+,1)4!
1/!K#,+'13!,&&#$,(.)!,(4!'(2)(1/$3!./(1$/+<!!

¥! Z(B,B)7)(1!/8!K#,+'8')4!+/.,+!+)B,+!./#(&)+!1/!,&&'&1!'(!7#('.'5,+!,(4!&1,1)!+)2)+!+)B,+!
7,11)$&<!M(4)5)(4)(1!,#4'1&!,(4!&'1)!'(&5).1'/(&!!

¥! G((#,+!./75+',(.)!1$,'('(B!8/$!,++!)75+/3))&!,(4!7,(,B)7)(1!1/!$)2')-!B/2)$('(B!+,-&!
,(4!$)B#+,1'/(&!,(4!1/!5$/2'4)!,++!,55+'.,0+)!#54,1)&J!.6,(B)&!,(4!,7)(47)(1&<!!

!
=0*.-#9>!'&(!<%&9-%:!!
!
L6)!&,8)13!/8!5)/5+)!,(4!5$/4#.1&!'&!./(&'4)$)4!'(!)2)$3!5+,(('(B!,(4!/5)$,1'(B!4).'&'/(!-)!
7,O)<!9,((,+'2)! -'++!7,'(1,'(!,!&).#$'13!5$/B$,7 !16,1!8),1#$)&a!
!

¥! X1,1)H/8H16)H,$1!&).#$'13!&3&1)7&!,(4!)A1)(&'2)!&).#$'13!1$,'('(B!8/$!,++!,B)(1&J!'(.+#4'(B!
$)B#+,$!$)8$)&6)$!1$,'('(B!,(4!7,(4,1/$3!./75$)6)(&'/(!1)&1'(B<!!

¥! c)B#+,$!)K#'57)(1!'(&5).1'/(&!1/!B,#B)!8#(.1'/(,+'13!,(4!#54,1)&d)(6,(.)7)(1&!!
!
!
?.':#9>!@$$.-'&*0!'&(!?.':#9>!<%&9-%:!!
!
"#$!/5)$,1'(B!5$/.)4#$)&!-)$)!4)2)+/5)4!-'16!,!&)$')&!/8!$)4#(4,(1!K#,+'13!,&&#$,(.)!,(4!
K#,+'13!./(1$/+!7),&#$)&<!9,((,+'2) !-'++!7,'(1,'(!,!K#,+'13!,&&#$,(.)!5$/B$,7!16,1!8),1#$)&a!!
!

¥! ZA1)(&'2)!K#,+'13!,&&#$,(.)!,(4!K#,+'13!./(1$/+!1$,'('(B!8/$!,++!,B)(1&!'(.+#4'(B!$)B#+,$!
$)8$)&6)$!./#$&)&!,(4!7,(4,1/$3!./75$)6)(&'/(!1)&1'(B<!!

¥! L-/ H,B)(1!2)$'8'.,1'/(!8/$!,++!.$'1'.,+!1,&O&!,(4!4,1,!)(1$3!$)+,1)4!1/!K#,+'13!,&&#$,(.)!,(4!
'(2)(1/$3!./(1$/+<!!

¥! I#+1'5+)!)&1,0+'&6)4!K#,+'13!,&&#$,(.)!,(4!K#,+'13!./(1$/+!.6).O5/'(1&!-6)$)03!,B)(1&!
,$)!$)K#'$)4!1/!'(&5).1!5+,(1&!,(4!5$/4#.1&!1/!)(&#$)!16)3!7))1!/#$!&1$'(B)(1!&1,(4,$4&!!

¥! G(!'( H6/#&)!1),7!4)4'.,1)4!1/!16)!./(1'(#,+!/2)$&'B61!,(4!,#4'1!/8!16)!K#,+'13!/8!/#$!
5$/4#.1&<!

!
!
A-00&!;-'*9#*0$!!
!
9,((,+'2)!-'++!&1$'2)!1/!)75+/3!&#&1,'(,0+)!B$))(!5$,.1'.)&!,(4!#&)!$)()-,0+)!)()$B3!&/#$.)&!
-'16!,!5$)8)$)(.) !8/$!)./ H8$')(4+3!)88/$1&!'(!,++!/#$!4)&'B(&J!0#'+4&!,(4!/5)$,1'/(&<!N'16!$)B,$4&!
1/!/5)$,1'/(&J!-)!-6/+)6),$1)4+3!&))O!1/!7'('7'`)!-,&1)!,(4!7'1'B,1)!/#$!8,.'+'1')&e!
)(2'$/(7)(1,+!'75,.1J!-6'.6!'&!'(!+'()!-'16!/#$!./$5/$,1)!./77'17)(1!1/!>4/!(/!6,$7<? !



!
9, ((,+'2) !6,&!4)2)+/5)4!,(4!$)8'()4!(#7)$/#&!&1,(4,$4!/5)$,1'(B!5$/.)4#$)&!,&!-)++!,&!/16)$!
5/+'.')&!8/.#&)4!/(!'75$/2'(B!)(2'$/(7)(1,+!)88'.')(.')&!,(4!$)4#.'(B!/#$!$)&/#$.)!4)7,(4<!N)!
6,2)!'75+)7)(1)4!16)&)!&,7)!7)16/4&!'(!/#$!IG!8,.'+'1')&!,(4!-'++!./(1'( #)!1/!'(1$/4#.)!()-!
,(4!'75$/2)4!./(.)51&!'(!16)!8#1#$)<!!
!
%)+/-!,$)!&/7)!)A,75+)&a!!
!

¥! N)!/(+3!#&)!f"9 H8$))!5,'(1!!
¥! N6)$)2)$!5$,.1'.,+J!-)!#&)!7/1'/( H0,&)4!+'B61'(B!&3&1)7&!16,1!,#1/7,1'.,++3!&6#1!/88!

,81)$!,!5$)H&)1!5)$'/4!/8!1'7)!=)<B<J!'(!/#$!0,16$//7&J!2,#+1J!)1.<@!!
¥! G++!&1,88!'&!)(./#$,B)4!1/!1#$(!/88!+'B61&!,(4!(/(H)&&)(1',+!)+).1$'.,+!4)2'.)&!,&!16)3!+),2)!

,!$//7!16,1!'&!#(/..#5')4! !
¥! N)!)(./#$,B)!,++!&1,88!1/!-,+OJ!0'.3.+)J!#&)!5#0+'.!1$,(&5/$1,1'/(!/$!&6,$)H$'4'(B!&)$2'.)&J!

,(4d/$!/16)$!B$))(!7)16/4&!1/!B)1!1/!-/$O!,(4!-)!,+&/!)(./#$,B)!&1,88!1/!#&)!5+#BH'(!
630$'4!/$!)+).1$'.!2)6'.+)&!!

¥! L/!16)!)A1)(1!5)$7'&&'0+)!#(4)$!.#$$)(1!$)B#+,1'/(&J!-)!&1$'2)!1/!0)!,!5,5)$+)&&!8,.'+'13!
=-)!.$),1)!,(4!&1/$)!,&!7,(3!$)./$4&!,&!5$,.1'.,+!'(!,!4'B'1,+!8/$7,1J!,&!/55/&)4!1/!
O))5'(B!5,5)$!./5')&@!!

¥! N)!)75+/3!,!$).3.+'(B!5$/B$,7!8/$!.,(&J!.,$40/,$4J!5,5)$J!,(4!/16)$!135'.,+!/88'.)!
$#00'&6!,(4!#&)!,!4)4'.,1)4!$).3.+'(B!4#75&1)$!'(!16)!0,.O!/8!/#$!8,.'+'13!!

¥! N)!'(&1,++)4!,!./77)$.',+ HB$,4)!QfG9!&3&1)7!)K#'55)4!-'16!QZ*G!8'+1)$&!1/!$)4#.)!
,'$0/$()!./(1,7'(,(1&! !

!
5#$'(B'&9',0(!;0-$%&$!'&(!/%*':!C0$#(0&9!=9'DD#&,!!
!
9,((,+'2) !-'++!./(1'(#)!1/!-/$O!&'4)!03!&'4)!-'16!16)!+/.,+!./77#('13!1/!)75+/3!+/.,++3!0,&)4!
7,(,B)7)(1!,(4!&1,88!,(4!1$,'(!16)7!/(!/#$!&1,(4,$4!/5)$,1'(B!5 $/.)4#$)&!,(4!)&1,0+'&6)4!-/$O!
5+,(&<!G++!5/&'1'/(&!-'++!0)!/88)$)4!$),&/(,0+)!+'2'(B!-,B)&J!-'16!0)()8'1&!'(.+#4'(B!6),+16!.,$)!
,(4!$)1'$)7)(1!5+,(&<!!
!
G++!5$/&5).1'2)!)75+/3))&!,$)!5$/5)$+3!&.$))()4!4#$'(B!16)!,55+'.,1'/(J!'(1)$2')-!,(4!6'$'(B!
5$/.)&&!1/!)(&#$)!16,1!16)3!7))1!0/16!16)!$)K#'$)7)(1&!&)1!03!999!$)B#+,1'/(&J!,(4!/#$!/-(!
&1$'(B)(1!'(1)$(,+!&1,(4,$4&!8/$!K#,+'8'.,1'/(&J!)A5)$')(.)J!.6,$,.1)$J!,(4!5$/8)&&'/(,+'&7<!"#$!
&1,88'(B!5+,(!'(.+#4)&!,!C/0!4)&.$'51'/(!8/$!),.6!5/&'1'/(!'(!16)!./75,(3e&!&1$#.1#$)J!,(4!16)!
4)&'$)4!+)2)+!/8!)4#.,1'/(J!1$,'('(BJ!./$)!./75)1)(.')&J!,(4!)A5)$')(.)!$)K#'$)4!1/!8'++!),.6!
5/&'1'/(<!N)!-'++!)(&#$)!16,1!,++!6'$)4!)75+/3))&!,$)!8,7'+',$!-'16!16)!./75,(3e&!6')$,$.63!'(!
/$4)$!1/!#(4)$&1,(4!16)!&#5)$2'&/$3!&1$#.1#$)!/8!/#$!/$B,('`,1'/(<!!
!
N)!0)+')2)!16,1!4'2)$&'13!,(4!'(.+#&'/(!,$)!.$'1'.,++3!'75/$1,(1!,&!./$)!0#&'()&&!&1$,1)B')&!16,1!
./(1$'0#1)!1/!16)!/2)$,++!&#..)&&!/8!,(!/5)$,1'/(!+/.,++3<!N6)(!,!./75,(3e&!-/$O8/$.)!$)8+).1&!
16)!./77#('13!'1!&)$2)&J!'1!'&!0)11)$!,0+)!1/!#(4)$&1,(4!,(4!7))1!16)!())4&!/8!5,1')(1&!,(4!16)!
$)B'/(!,1!+,$B)<!G&!7,(3!/8!#&!,$)!4))5+3!$//1)4!'(!16)!IG!./77#('13J!-)!O(/-!8'$&16,(4!6/-!
'75/$1,(1!16'&!'&!'(!5$,.1'.)<!!
!



N)!-'++!'75+)7)(1!/#$!7'&&'/(!1/!,42,(.)!4'2)$&'13!,(4!'(.+#&'/(!'(!8/#$!./$)!,$),&!/8!/#$!
/5)$,1'/(&a!!
!

D<! 9/75,(3!+),4)$&6'5! !
P<! c).$#'17)(1!,(4!6'$'(B! !
S<! *$/8)&&'/(,+!4)2)+/57)(1!,(4!$)1)(1'/(! !
^<! *,$1()$&6'5&!-'16!2)(4/$&!!

!
N)!-'++!5$/7/1)!16'&!2'&'/(!16$/#B6!4'2)$&'13H/$')(1)4!6'$'(B!)2)(1&J!./(1$,.1'(B!-'16!./75,(')&!
/-()4d/5)$,1)4d&1,88)4!03!4'&,42,(1,B)4!B$/#5&!1/!8#+8'+!/5)$,1'/(,+!())4&!$)+,1)4!1/!
,$.6'1).1#$,+J!)(B'())$'(BJ!4)&'B(J!./(&1$#.1'/(J!./(&1$#.1'/(!7,(,B)7)(1J!&).#$'13J!+)B,+J!
C,('1/$',+J!,(4!/16)$!&#55/$1'(B!&)$2'.)&<!!
!
M(!/$4)$!1/!$)8+).1!4'2)$&'13!16$/#B6/#1!/#$!/$B,('`,1'/(J!'(.+#4'(B!5$/2'4'(B!/55/$1#('1')&!8/$!
+),4)$&6'5J!-)!-'++!)&1,0+'&6!6'$'(B!,(4!5+,.)7)(1!B/,+&!0,&)4!/(!+,0/$!8/$.)!&1,1'&1'.&!'(!16)!
$)B'/( <!
!
5#B0-$#9>!A%':E!C0*-.#940&9!'&(!F#-#&,!!
!
N)!-'++!&1$'2)!8/$J!,.6')2)J!,(4!7,'(1,'(!)75+/37)(1!5,$1'.'5,1'/(!8/$!5$/1).1)4!B$/#5!7)70)$&!
='(.+#4'(B!0#1!(/1!+'7'1)4!1/!;:%LgGJ! $,.',+!7'(/$'1')&J!-/7)(J!2)1)$,(&J!4'&,0+)4!5)$&/(&J!,(4!
/16)$!4'&,42,(1,B)4!+/.,+!$)&'4)(1&@!16$/#B6/#1!,++!C/0!.,1)B/$')&!'(!5$/5/$1'/(!1/!16)!+/.,+!+,0/$!
8/$.)<!L6$/#B6!,.1'2)!$).$#'1'(B!,(4!.,$)8#+!4)2)+/57)(1!/8!C/0!4)&.$'51'/(&!,(4!1$,'('(B!
5$/B$,7&J!-)!-'++!)(&#$)!16,1!/2)$+3!$)&1$'.1'2)!,(4!#(().)&&,$3!7'('7#7!$)K#'$)7)(1&!-'++!(/1!
+'7'1!/#$!,0'+'13!1/!)75+/3!4'2)$&)!,(4!4'&)(8$,(.6'&)4!.,(4'4,1)&<!!
!
5#B0-$#9>!A%':E!;-%D0$$#%&':!50B0:%240&9!'&(!C090&9#%&!!
!
N)!-'++!7,'(1,'(!)75+/37)(1!5,$1'.'5,1'/(!8/$!5$/1).1)4!B$/#5!7)70)$&!03!$)1,'('(B!4'2)$&)!
)75+/3))&!,(4!)(&#$'(B!)K#,+!/55/$1#('13!8/$!,42,(.)7)(1<!Z756,&'&!-'++!0)!5+,.)4!/(!6,(4&H
/(!&O'++!4)2)+/57)(1J!5$/7/1'(B!8$/7!-'16'(J!,(4!./(1'(#)4!)4#.,1'/(!/55/$1#('1')&<!N)!-'++!
'75+)7)(1!,(!/(0/,$4'(B!5$/.)&&!1/!/$')(1!()-!)75+/3))&J!-6'.6!-'++!)(&#$)!8#++!#(4)$&1,(4'(B!
/8!16)'$!$'B61&!,(4!/0+'B,1'/(&!#(4)$!16)!./75,(3e&!)K#,+!/55/$1#('13J!,(1'H4'&.$'7'(,1'/(J!,(4!
,(1' H6,$,&&7)(1!5/+'.')&<!M1!-'++!,+&/!,55$'&)!16)7!/8!$)+)2,(1!5$/2'&'/(&!/8!16)!G7)$'.,(&!-'16!
W'&,0'+'1')&!G.1<!!
!
5#B0-$#9>!A%':E!;'-9&0-$1#2$!G#91!H0&(%-$!!
!
N)!-'++!0)! &))O'(B!5,$1()$&6'5&!-'16!$)5#1,0+)J!6'B6!K#,+'13!4'2)$&)!2)(4/$&!,(4!&#55+')$&!1/!
5$/2'4)!16'$4H5,$13!&)$2'.)&!().)&&,$3!1/!,.6')2)!/#$!B/,+&<!N'16!,++!K#,+'8'.,1'/(&!0)'(B!)K#,+J!
-)!-'++!B'2)!5$)8)$)(.)!1/!)(B,B'(B!+/.,++3!0,&)4!.)$1'8')4!4'&,42,(1,B)4H/ -()4!0#&'()&&)&!8/$!
&#55/$1!&)$2'.)&!,(4!&#55+')&<!
!
<.:9#B'9#%&!I'*#:#9>!@**0$$!;%:#*#0$!!
!



X1$'.1!7),&#$)&!1/!./(1$/+!,..)&&!1/J!,(4!-'16'(J!9,((,+'2)e&!.#+1'2,1'/(!8,.'+'13!,++/-&!8/$!,!
&1$),7+'()4J!)88).1'2)!7),(&!1/!2)$'83!16)!,#16)(1'.'13!/8!,(3!5$)&)(1)4!'4)(1'8'.,1'/(!4/.#7)(1&<!
"#$!.#+1'2,1'/(!8,.'+'13!'&!,..)&&H./(1$/++)4!0/16!'(1)$(,++3!,(4!)A1)$(,++3J!5,$1'.#+,$+3!'(!
&)(&'1'2)!,$),&!'(.+#4'(B!16/&)!-6'.6!7,3!./(1,'(!7,$'C#,(,!#&'(B!,!5'(!5,4!&/!/(+3!16/&)! ,B)(1&!
-'16!5$/5)$!.$)4)(1',+&!7,3!)(1)$<!GB)(1&!-'++!/(+3!0)!B$,(1)4!,..)&&!1/!$)&1$'.1)4!,$),&!
4)5)(4'(B!/(!16)'$!5,$1'.#+,$!C/0!$)&5/(&'0'+'1')&!,(4!&5).'8'.!,#16/$'`,1'/(&<!Y/1)J!-) !-'++!
'77)4',1)+3!#54,1)!&).#$'13!.+),$,(.)!8/$!),.6!,B)(1!#5/(!,42,(.) 7)(1&J!4)7/1'/(&J!
&#&5)(&'/(&!,(4!&)5,$,1'/(&J!,&!16)!.,&)!7,3!0)<!T5/(!&)5,$,1'/(J!,B)(1&!7#&1!$)1#$(!16)'$!
'4)(1'8'.,1'/(!.,$4&J!O)3&!,(4!O)3!./4)&J!-6'.6!-'++!,++!0)!4)&1$/3)4!/$!-'5)4!.+),(!,../$4'(B+3<!!
!
G../$4'(B+3J!/(+3!16/&)!-'16!5$/5)$!.$)4)(1',+&!,(4!,#16/$'`,1'/(!7,3!)(1)$<!M(!,../$4,(.)!-'16!
IG!$)B#+,1'/(&J!/(+3!16)!8/++/-'(B!5)$&/(&!7,3!)(1)$!/#$!5$)7'&)&a!!
!

¥! G!9,((,+'2) !,B)(1!=-6/J!,../$4'(B!1/!5/+'.3J!7#&1!0)!,1!+),&1!PD!3),$&!/8!,B)@!!
¥! G(!,#16/$'`)4!$)5$)&)(1,1'2)!/8!16)!999J!16)!9/77/(-),+16J!16)!+/.,+!B/2)$(7)(1!

,#16/$'13J!16)!+/.,+!,(4d/$!&1,1)!+,-!)(8/$.)7)(1!,(4!16)!+'O)!!
¥! G(3!5)$&/(!(/1!+'&1)4!,0/2)!-6/!'&!,1!+),&1!PD!3),$&!/8!,B)!,(4!'&!/16)$-'&)!,#16/$'`)4!1/!

B,'(!)(1$3!=)<B<J!,!&)$2'.)7,(J!,!2)(4/$J!,(!,#16/$'`)4!2'&'1/$J!)1.<@!!
!
T5/(!, $$'2'(BJ!2'&'1/$&!-'++!)(1)$!16$/#B6!/#$!8$/(1!4//$!+),4'(B!1/!,!>7,(H1$,5?!+/003!,$),J!
7),('(B!16)!4//$!+),4'(B!1/!16)!'(1)$'/$!/8!16)!8,.'+'13!8$/7!16)!+/003!,$),!-'++!$)7,'(!+/.O)4!
#(1'+a!,@!16)!8,.'+'13!8$/(1!4//$!'&!./75+)1)+3!,(4!&).#$)+3!.+/&)4J!,(4!0@!,!9,((,+'2) !,B)(1!
0#``)&!16)!5)$&/(!'(1/!16)!&)./(4!4//$!,81)$!'('1',+!$)2')-!/8!16)!5)$&/(e&!'4)(1'8'.,1'/(!
4/.#7)(1&!,(4!,55$/2,+!/8!16)!5#$5/&)!8/$!16)!2'&'1<!*)$&/(&!-6/!4/!(/1!5$/2'4)!16)!$)K#'$)4!
'4)(1'8'.,1'/(!4/.#7)(1&!=)<B<J!.#$$)(1J!2,+'4!B/2)$(7)(1 H'&&#)4!'4)(1'8'.,1'/(!.,$4!-'16!
56/1/B$,56!&6/-'(B!16,1!16)!2'&'1/$!'&!,1!+),&1!PD!3),$&!/+4@!-'++!0)!,&O)4!1/!+),2)!16)!5$)7'&)&!
'77)4',1)+3<!L6/&)!-6/!5$/2'4)!16)!$)K#'$)4!'4)(1'8'.,1'/(!-'++!0)!B$,(1)4!,..)&&!1/!,!-,'1'(B!
,$),!-6'+)!&1,88!8#$16)$!2)$'8')&!,(4!,#16)(1'.,1)&!16)!4/.#7)(1,1'/(!5$/2'4)4<!!
!
9,((,+'2) !-'++!/(+3!,..)51!'4)(1'8'.,1'/(!4/.#7)(1&!16,1!./(1,'(!0/16!,(!#(/0&1$#.1)4!
56/1/B$,56!,(4!4,1)!/8!0'$16!/8!16)!5)$&/(!.+),$+3!'(4'.,1'(B!16)'$!,B)<!X#.6!'4)(1'8'.,1'/(!
4/.#7)(1&!7#&1!0)!2,+'4!,(4!#()A5'$)4J!,&!2)$'8')4!03!.,$)8#+!$)2')-J!'(.+#4'(B!16)!#&)!/8!,(!
'4)(1'8'.,1'/(!&.,(()$!,55$/2)4!03!16)!999<!L6)!8/++/-'(B!8/$7&!/8!'4)(1'8'.,1'/(!-'++!0)!
,..)51)4a!!
!

h! W$'2)$e&!+'.)(&)!/$!'(&1$#.1'/(!5)$7'1!'&&#)4!03!16)!9/77/(-),+16!/8!I,&&,.6#&)11&!/$!
,(3!/16)$!&1,1)!/$!1)$$'1/$3!/8!16)!T('1)4!X1,1)&!!

h! M4)(1'8'.,1'/(!.,$4!'&&#)4!03!16)!9/77/(-),+16!/8!I,&&,.6#&)11&!/$!,(3!/16)$!&1,1)!/$!
1)$$'1/$3!/8!16)!T('1)4!X1,1)&!8/$!16)!5#$5/&)!/8!5$//8!/8!,B)!/8!16)!6/+4)$!/8!16)!.,$4!h!
T('1)4!X1,1)&!7'+'1,$3!'4)(1'8'.,1'/(!.,$4!!

h! G!I)$.6,(1!I,$'()!9$)4)(1',+!/$!/16 )$!&'7'+,$!4/.#7)(1!'&&#)4!03!16)!T('1)4!X1,1)&!
9/,&1!:#,$4! !

h! G!5,&&5/$1!'&&#)4!03!16)!T('1)4!X1,1)&!:/2)$(7)(1!/$!,!5)$7,()(1!$)&'4)(1!.,$4!'&&#)4!
03!16)!T('1)4!X1,1)&!9'1'`)(&6'5!,(4!M77'B$,1'/(!X)$2'.)&!/8!16)!W)5,$17)(1!/8!
Q/7)+,(4!X).#$'13J!/$!!



h! G!1$'0,+!'4)(1'8'.,1'/(!.,$4!'&&#)4!03!,!1$'0,+!B/2)$(7)(1!-6'.6!$)K#'$)&!5$//8!/8!16)!,B)!
/8!16)!6/+4)$!/8!16)!.,$4!8/$!'&&#,(.)!!

!
"#$!%&'%()*+!,$-%'.#$'!/#01!2'!%-/,3'1'.!#,-+!'4'$5!4*0*1!6*1&-#1!'7%',1*-+8!!
!
L/!)(&#$)!16)!&,8)13!/8!/#$!8,.'+'13J!&1,88J!,(4!5$/4#.1&J!,++!5)$&/(&!-6/!)(1)$!/#$!8,.'+'13!,$)!
&#0C).1!1/!&).#$'13!&),$.6)&!/8!16)'$!0,B&J!5#$&)&!,(4!/16)$!5)$&/(,+!)88).1&J!5,$1'.#+,$+3!#5/(!
$),&/(,0+)!&#&5'.'/(!/8!5/&&)&&'/(!/8!'++'.'1!./(1$,0,(4!/$!4'2)$1)4!5$/4#.1<!!
!
W#$'(B!,++!(/(H-/$O'(B!6/#$&J!,++!)(1$,(.)&d)A'1&!1/!,(4!8$/7!16)!8,.'+'13!7#&1!0)!&).#$)+3!
+/.O)4<!W#$'(B!16)!-/$O!4,3J!,++!'(1)$'/$!4//$&!7#&1!$)7,'(!+/.O)4!1/!./(1$/+!,..)&&!1/!),.6!
&)B$)B,1)4!,$),!/8!16)!8,.'+'13<!X#.6!4//$&!.,(!/(+3!0)!/5)()4!03!,#16/$'`)4!5)$&/(()+!,(4!-'++!
/(+3!$)7,'(!/5)(!8/$!16)!+'7'1)4!1'7)!().)&&,$3!1/!,++/-!)(1$3i!/(.)!)(1$3!6,&!0))(!./75+)1)4J!
16)!4//$!7#&1!0)!&6#1!.+/&)4!,B,'(!1/!5$)2)(1!#(,#16/$'`)4!,..)&&<!
!

9#:3*15!;-+1$-3!:+.!<'01*+=!
!
9,((,+'2) !0)+')2)&!16,1!4)&'B('(B!,(4!'75+)7)(1'(B!,!./75$)6)(&'2)!K#,+'13!,&&#$,(.)!=gG@!
5$/B$,7!'&!,0&/+#1)+3!.$'1'.,+!1/!)(&#$)!K#,+'13!./(1$/+!=g9@<!N)!-'++!&1$'2)!1/!.$),1)!,!&3&1)7,1'.!
,55$/,.6!1/!.#+1'2,1'/(!16,1!)(&#$)&!#('8/$7'13J!./(&'&1)(.3!,(4!5$)4'.1,0'+'13!8$/7!6,$2)&1!1/!
6,$2)&1J!-6'.6!'(!1#$(!8,.'+'1,1)&!16)!5$/4#.1'/(!/8!#('8/$7J!./(&'&1)(1!,(4!5$)4'.1,0+)!5$/4#.1!
8/$!./(&#7)$&<!"#$!gG!5$/B$,7!./(&'&1&!/8!4)1,'+!$)2')-&J!'(&5).1'/(&!,(4!1)&1'(B!,1!O)3!
.6).O5/'(1&!4#$'(B!16)!.#+1'2,1'/(!5$/.)&&<!X/!+/(B!,&!),.6!7)70)$!/8!/#$!1),7!'&!5)$8/$7'(B!1/!
)A5).1,1'/(&J!5,$1'.#+,$+3!-'16!$)B,$4&!1/!,46)$'(B!1/!/#$!gG!5$/1/./+J!-)!-'++!5$/4#.)!5$/4#.1&!
16,1!7))1!/#$!'(1)$(,+!g9!&1,(4,$4&!/8!)A.)++)(.)J!-6'.6!,$)!5$)H4)1)$7'()4!&1,(4,$4&!8/$!),.6!
&1$,'(<!!
!
L/!2)$'83!16)!)88).1'2)()&&!/8!/#$!gG!5$/B$,7!,(4!1/!2)$'83!,46)$)(.)!1/!/#$!'(1)$(,+!g9!
&1,(4,$4&J!-)!-'++!1)&1!/#$!7,$'C#,(,!5+,(1&!,(4!5$/4#.1&!0/16!'(1)$(,++3!,(4!)A1)$(,++3!=#&'(B!,(!
'(4)5)(4)(1!1)&1'(B!+,0/$,1/$3@<!GB)(1&!-/$O'(B!'(!/#$!.#+1'2,1'/(!4)5,$17)(1!-'++!0)!1,&O)4!
-'16J!,7/(B!/16)$!16'(B&J!,(,+3`'(B!5+,(1!7,1)$',+&!16$/#B6/#1!16)!5$/4#.1'/(!5$/.)&&!1/!
,&.)$1,'(!16)!&,8)13J!6),+16J!'(1)B$'13J!2',0'+'13J!&1,0'+'13!,(4!5#$'13!/8!/#$!5+,(1&!,(4!5$/4#.1&<!!
!
G++!&1,88!-'++!0)!$)K#'$)4!1/!'77)4',1)+3!$)5/$1!1/!4)5,$17)(1,+!7,(,B)$&!,(3!,.1#,+!/$!5/1)(1',+!
gG!2'/+,1'/(&!,(4d/$!g9!'&&#)&J!'(.+#4'(B!,(3!7,11)$&!,88).1'(B!5+,(1!6),+16J!5$/4#.1!'(1)B$'13J!
8,.'+'13!.+),(+'()&&!,(4!&1)$'+'13J!1//+!,(4!)K#'57)(1!8#(.1'/(,+'13J!&1/$,B)!./(4'1'/(&!'&&#)&J!,(4!
&/!/(<!G++!'&&#)&!-6'.6!7,3!#+1'7,1)+3!,42)$&)+3!,88).1!./(&#7)$&!-'++!0)!'77)4',1)+3!$).1'8')4J!
-6'.6!7,3!'(.+#4)!7),&#$)&!1/!K#,$,(1'()J!4'&5/&)!,(4!4)&1$/3!./(1,7'(,1)4!/$!/16)$-'&)!
#(&,8)!5$/4#.1&!16,1!4/!(/1!7))1!/#$!&1,(4,$4&!/8!)A.)++)(.)<!V#$16)$J!16)!'(1)$(,+!5$/.)4#$)&!
-'++!./75+3!-'16!16)!$)5/$1'(BJ!&#$2)'++,(.)J!'&/+,1'/(!,(4!K#,$,(1'()!$)K#'$)7)(1&!/8!DRE!9Ic!
SRR<RRR<!!
!
!

9#:3*15!>00#$:+%'!:+.!9#:3*15!;-+1$-3!?-3*%*'0!@!?$-%'.#$'0!
!
;:'&9!J&B0&9%->!"'&',040&9!!



!
G&!,!.$'1'.,+!./75/()(1!/8!/#$!gG!5$/B$,7J!)2)$3!,. 1'/(!1,O)(!1/!5+,(1&!16$/#B6/#1!/#$!
&3&1)7,1'.!5$/.)&&!'&!$)./$4)4!'(!/#$!)+).1$/('.!'(2)(1/$3!1$,.O'(B!&3&1)7J!IZLc 9<!G(,+3&)&!/8!
'(2)(1/$3!$)5/$1&!03!7,(,B)7)(1!,$)!#&)4!8/$!K#,+'13!7/('1/$'(B!,(4!K#,+'13!'75$/2)7)(1!
5#$5/&)&<!L/!'75+)7)(1!16'&!,&5).1!/8!/#$!5$/B$,7J!)2)$3!0,1.6!/8!7,$'C#,(,!&))4&!-'++!0)!
&)B$)B,1)4!03!&1$,'(d2,$')1,+!,(4!)(1)$)4!'(1/!IZLc 9!,(4!'&&#)4!,!#('K#)!0,1.6!1$,.O'(B!
(#70)$<!"(.)!,55$/2)4!8/$!./(1'(#)4!2)B)1,1'2)!B$/-16!'(!/#$!.#+1'2,1'/(!5$/B$,7J!),.6!
'77,1#$)!5+,(1!-'++!0)!'&&#)4!,!#('K#)!5+,(1!'4)(1'8')$!=&1/$)4!2',!,!0,$./4)@!-6'.6!-'++!0)!
&).#$)+3!,11,.6)4!1/!16)!5+,(1!,(4!1$,.O)4!03!0/16!16)!'(4'2'4#,+!5+,(1!,(4!'1&!6,$2)&1!0,1.6!='<)<J!
,++!/16)$!5+,(1&!/8!16)!&,7)!2,$')1,+!B$/-(!#(4)$!16)!&,7)!./(4'1'/(&!'(!16)!&,7)!$//7!,1!16)!
&,7)!1'7)@<!X'7'+,$+3J!-'16!$)B,$4&!1/!.+/()&d.#11'(B&J!'77,1#$)!5+,(1&!-'++!0)!'&&#)4!#('K#)!
5+,(1!'4)(1'8')$!,(4!1$,.O)4!03!16)!'(4'2'4#,+!5+,(1!,(4!03!'1&!6,$2)&1!0,1.6!/(.)!16)!.+/()!'&!
&#..)&&8#++3!$//1)4!,(4!,55$/2)4!8/$!./(1'(#)4!2)B)1,1'2)!B$/-16<!L6)!,&&'B()4!0,$!./4)!
$)7,'(&!-'16!16)!5+,(1!16$/#B6/#1!16)!)(1'$)!.#+1'2,1'/(!+'8)!.3.+)<!G++!,.1'/(&!1,O)(!1/!5+,(1&J!
'(.+#4'(B!,++!(#1$')(1!8))4&J!5$#('(BJ!8/+',$!,55+'.,1'/(&J!1$,(&5+,(1&J!)(2'$/(7)(1,+!./(4'1'/(&J!
)1.<J!-'++!0)!$)./$4)4!'(!IZLc 9<!T5/(!6,$2)&1J!,++!4,1,!B)()$,1)4J!'(.+#4'(B!'(4'2'4#,+!5+,(1!
-)'B61J!6,$2)&1!4,1)J!1/1,+!5+,(1!-)1!-)'B61J!0,1.6!'4)(1'8')$J!(#70)$!/8!6,$2)&1)4!5+,(1&J!,(4!
B)()$,+!.$/5!(/1)&!-'++!,+&/!0)!$)./$4)4!'(!IZLc 9<!!
!
L6)&)!'(2)(1/$3!1$,.O'(B!1).6('K#)&!8,.'+'1,1)!/#$!gG!5$/B$,7!03!5$/2'4'(B!/#$!1),7!-'16!
4)1,'+)4!'(8/$7,1'/(!/(!),.6!5+,(1d0,1.6!'(!/#$!8,.'+'13J!'(.+#4'(B!),.6!,B)(1!-6/!5)$8/$7)4!,(!
,.1'/(!$)+,1)4!1/!,!&#0C).1!5+,(1!,(4!16)!,B)(1!-6/!$)./$4)4!&#.6!,.1'/(!'(! IZLc 9<!T&'(B!16'&!
7)16/4J!-)!,$)!,0+)!1/!'(&1,(1+3!.$),1)!4)1,'+)4!$)5/$1&!8/$!),.6!,(4!)2)$3!5+,(1!B$/-(!/(&'1)J!
-6'.6!.,(!16)(!0)!,(,+3`)4!03!/#$!gG!1),7<! !
!
?.':#9>!@$$.-'&*0!J&$20*9#%&$!!
!
G#16/$'`)4!&1,88!-'++!0)!1,&O)4!-'16!./(&1,(1+3!,(,+3`'(B!,(4!,&&)&&'(B!,++!5+,(1&!4#$'(B!)2)$3!
&1,B)!/8!.#+1'2,1'/(!,(4!5$/.)&&'(B!1/!5$)2)(1!,(4d/$!7'1'B,1)!,(3!4)8'.')(.')&J!5)&1d4'&),&)!
/#10$),O&!/$!/16)$!'&&#)&!-6'.6!./#+4!0)!4)1$'7)(1,+!1/!16)!&,8)13!,(4!K#,+'13!/8!/#$!7)4'.'(,+!
5$/4#.1&<!c)4#(4,(1!1).6('K#)&!'(.+#4)!4,'+3!&5/1!.6).O&J!&1,88!,(4!7,(,B)$',+!'(&5).1'/(&J!,(4!
'(1)$(,+!5/1)(.3!,(4!5#$'13!1)&1'(B<!!
!
G44'1'/(,+!7),&#$)&!1/!)(&#$)!5$/4#.1!K#,+'13!,(4!K#,+'13!'75$/2)7)(1!,&!5,$1!/8!/#$!gG!
5$/B$,7!'(.+#4)a!'75+)7)(1'(B!.+),(!$//7!5$/1/./+&!=&'7'+,$!1/!56,$7,.)#1'.,+!7,(#8,.1#$'(B!
,(4!56,$7,.3!&1,(4,$4&@J!4,'+3!8,.'+'13!,(4!)K#'57)(1!&1)$'+'13!,(4!.+),(+'()&&!5$/1/./+&J!
#1'+'`'(B!QZ*G!8'+1)$&!,(4!/16)$!8'+1$,1'/(!4)2'.)&!,&!,55$/5$',1)J!&,8)!,(4!,4)K#,1)!5/1,0+)!-,1)$!
&#55+3J!5$/7/1'(B!&1,88!63B')()J!)(&#$'(B!://4!GB$'.#+1#$,+!*$,.1'.)&!=:G*@J!://4!Q,(4+'(B!
*$,.1'.)&!=:Q*@J!#&'(B!5$/.)&&!2,+'4,1'/(!1)&1'(B!,(4!./(8'$7,1'/(!5$'/$!1/!8#++!,4/51'/(J!,(4!
5$/7/1'(B!,!6),+163!-/$O5+,.)!)(2'$/(7)(1<! !
!
J&$20*9#%&!=*10(.:0$!!
!
9,((,+'2) !-'++!./(1'(#/#&+3!5)$8/$7!2'&#,+!'(&5).1'/(&!/8!B$/-'(B!5+,(1&J!6,$2)&1)4!5+,(1!
7,1)$',+J!,(4!8'(,+!.#$)4!5$/4#.1&!$),43!8/$!4'&1$'0#1'/(!1/!)(&#$)!16)$)!'&!(/!2'&'0+)!7/+4J!
7'+4)-J!5)&1&J!$/1J!/$!B$)3!/$!0+,.O!5+,(1!7,1)$',+<!!



!
M(1)B$,1)4!-'16'(!/#$!X"*&!,$)!$)B#+,$+3!&.6)4#+)4!'(&5).1'/(&!,(4!&./#1'(B<!*+,(1&!-'++!#(4)$B/!
4,'+3!(,O)4H)3)!&./#1'(B!,(4!-))O+3!B$/-!$//7!'(&5).1'/(&!#1'+'`'(B!^RA!/$!B$),1)$!
7,B('8'.,1'/(!+)(&)&<!*+,(1!'(&5).1'/(!&1,$1&!,1!&/'+H+)2)+!7/2'(B!#5-,$4!16$/#B6!16)!.,(/53<!
GB)(1&!-'++!+//O!#(4)$(),16!16)!+),2)&!8/$!5)&1&!,(4!/(!16)!#55)$!&#$8,.)!8/$!&'B(&!/8!(#1$'1'/(,+!
4)8'.')(.')&<!G(3!+/.,1)4!5)&1&!/$!./(1,B'/(&!,$)!0,BB)4!,(4!56/1/B$,56)4!8/$!'4)(1'8'.,1'/(!,(4!
,$.6'2)!$)./$4&<!I'()$,+!4)8'.')(.')&!,$)!$)5/$1)4!1/!16)!.#+1'2,1'/(!7,(,B)$!,(4!$)./$4)4!'(!
IZLc 9<!!
!
X'7'+,$+3J!,++!0,1.6)&!/8!5$/4#.1&!5/&1H6,$2)&1!7#&1!,+&/!#(4)$B/!&.6)4#+)4!'(&5).1'/(&<!X1,88!
-'++!0)!'(&1$#.1)4!1/!.,$)8#++3!$)2')-!),.6!5$/4#.1d7,1)$',+!8/$!&'B(&!/8!./(1,7'(,1'/(!/$!/16)$!
'&&#)&!,1!O)3!5$/.)&&!.6).O5/'(1&!=)<B<J!'77)4',1)+3!,81)$!16)!6,$2)&1!5$/.)&&J!4#$'(B!16)!
4$3'(Bd.#$'(B!5$/.)&&J!#5/(!),.6!1$,(&8)$!/8!5$/4#.1!8$/7!/()!$//7!1/!,(/16)$J!#5/(d4#$'(Bd,81)$!
5,.O,B'(BJ!#5/(d4#$'(Bd,81)$!&6'57)(1!5$)5,$,1'/(J!#5/(d4#$'(Bd,81)$!5$/4#.1!4)+'2)$3J!)1.<@<!!
G(3!5$/4#.1&!&#&5).1)4!/8!,(!'&&#)!-'++!0)!1$,(&8)$$)4!1/!K#,$,(1'()!'77)4',1)+3!8/$!8#$16)$!
'(2)&1'B,1'/(<!!
!
G44'1'/(,++3J!,++!$//7!&#$8,.)&J!,'$!8'+1)$&J!,(4!'$$'B,1'/(!)K#'57)(1!,$)!)A,7'()4!8/$!)2'4)(.)!/8!
5)&1!,(4!5,16/B)(!./(1,B'/(&<!c)7)4',1'/(!,(4!. /$$).1'2)!7),&#$)&!7#&1!0)!1,O)(!'77)4',1)+3!
1/!)(&#$)!,!.+),( H$//7!-/$O5+,.)!)(2'$/(7)(1< !
!
;-0 K5#$9-#L.9#%&!?.':#9>!@$$.-'&*0!"0'$.-0$!!
!
%)+/-!,$)!&/7)!/8! 9,((,+'2)e&!gG!5/+'.')&!,(4!5$/.)4#$)&!./2)$'(B!,&5).1&!/8!/#$!gG!5$/B$,7!
,81)$!16)!&#..)&&8#+!.#+1'2,1'/(!,(4!5/&1H6,$2)&1!5$/.)&&'(B!/8!5+,(1!7,1)$',+&<!!
!

¥! G++!5+,(1!7,1)$',+&!.#+1'2,1)4!7#&1!#(4)$B/!7#+1'5+)!'(1)$(,+!g9!,(4!$)B#+,1/$3!
./75+',(.)!'(&5).1'/(&!5$'/$!1/!,55$/2,+!8/$!$)+),&)!1/!,(!'(4)5)(4)(1!+,0/$,1/$3!8/$!
1)&1'(B!,(4!5$'/$!1/!,55$/2,+!8/$!$)+),&)!1/!/#$!.#&1/7)$&!,81)$!5,&&'(B!&#.6!'(4)5)(4)(1!
1)&1'(B<!!

/!L6)!8'$&1!&#.6!$)2')-!-'++!1,O)!5+,.)!'(!16)!5,.O,B'(B!$//7!,1!16)!1'7)!/8!'('1',+!
5,.O,B'(B!,(4!+,0)+'(B!03!16)!)75+/3))!$)&5/(&'0+)!8/$!16)!&,7)<!!
/!*$'/$!1/!16)!5,.O,B)4!5$/4#.1&e!1$,(&8)$!1/!16)!2,#+1!8/$!&1/$,B)J!,!7,(,B)$J!/$!
,#16/$'`)4!4)&'B())J!-'++!./(4#.1!16)!&)./(4!'(&5).1'/(<!!
/!L6)$),81)$J!),.6!1'7)!,(!'1)7!'&!1$,(&8)$$)4!8$/7!16)!2,#+1J!'1&!5,.O,B'(B!,(4!
+,0)+'(B!-'++!0)!'(&5).1)4!03!16)!5)$&/(!$)&5/(&'0+)!8/$!16)!1$,(&8)$<!!
!

¥! "(!16)!4,3!/8!&6'57)(1J!,#16/$'`)4!,B)(1&!-'++!.,$)8#++3!1$,(&8)$!,++!'1)7'`)4!5$/4#.1&!
'4)(1'8')4!/(! 16)!1$,(&5/$1!7,('8)&1!8$/7!16)!2,#+1!1/!16)!&6'57)(1!5$)5,$,1'/(!,$),!8/$!
&1,B'(B!,(4!,!8'(,+!,#4'1d'(&5).1'/(!5$'/$!1/!4)+'2)$3<!!

/!G&!'1)7&!,$)!$)7/2)4!8$/7!&1/$,B)J!16)3!-'++!0)!.,$)8#++3!'(&5).1)4!,(4!
$)2')-)4!8/$!5,.O,B'(B!,(4!+,0)+'(B!gG!./75+',(.)J !)(&#$'(B!,++!'1)7&!,$)!
./75+',(1!-'16!IG!$)B#+,1'/(&!,(4!7))1!/#$!&1$'(B)(1!'(1)$(,+!gG!&1,(4,$4&<!G++!
gG!'(&5).1'/(&!,(4!./(8'$7,1'/(&!-'++!0)!$)./$4)4!'(! IZLc 9<!!
!



¥! "(.)!'(!16)!&6'57)(1!5$)5,$,1'/(!,$),J!1$,(&5/$1,1'/(!5)$&/(()+!-'++!.,$)8#++3!5,.O!),.6!
'1)7!'(!16)!&6'57)(1!'(1/!5$/5)$!0#+O!&6'57)(1!5,.O,B'(B!='<)<J!,(!#(7,$O)4J!1,75)$H
)2'4)(1!/5,K#)!0/A!,88'A)4!-'16!,!./53!/8!16)!1$,(&5/$1,1'/(!+/B!,(4!&),+)4!-'16!1,75)$H
)2'4)(1!1,5)@!-6'+)!&'7#+1,()/#&+3!./(4#.1'(B!,!563&'.,+!,#4'1J!/(!,!+'()!'1)7!0,&'&J!
,B,'(&1!16)!1$,(&5/$1!7,('8)&1!1/!)(&#$)!16)!&6'57)(1!7,1.6)&!16)!+/B<!!

/!G1!16'&!1'7)J!'1)7&!-'++!#(4)$B/!,!$)4#(4,(1!gG!'(&5).1'/(J!'(.+#4'(B!5$/4#.1!
5,.O,B'(B!,(4!+,0)+'(B!./75+',(.)J!1/!)(&#$)!16)3!,$)!#(4,7,B)4J!#()A5'$)4!,(4!
/16)$-'&)!K#,+'8')4!8/$!4'&1$'0#1'/(<!G++!'(&5).1'/(&!,(4!./(8'$7,1'/(&!-'++!,B,'(!
0)!$)./$4)4!'(! IZLc 9<!!
!

¥! I,$'C#,(,!7,3!(/1!0)!7'&6,(4+)4!/$!7'&1$),1)4<! !
¥! T(8'1!'1)7&!8,'+'(B!gG!'(&5).1'/(!7#&1!0)!$)C).1)4!,(4!)'16)$!./$$).1)4!=)<B<J!$)+,0)+)4!/$!

$)5,.O,B)4@!/$!1$,(&8)$$)4!8/$!8#$16)$!'(&5).1'/(!,(4d/$!4)&1$#.1'/(!,(4!4'&5/&,+!'(!
,../$4,(.)!-'16!./75,(3!5$/.)4#$)&<! !

/!G++!$)C).1)4!'1)7&!-'++!0)!$)5+,.)4!-'16!&#'1,0+)!5$/4#.1&!&#.6!16,1!16)!&6'57)(1!
7,1.6)&!16)!1$,(&5/$1!7,('8)&1!'(!,++!$)&5).1&<!!
!

¥! "(.)!5+,.)4!'(!5$/5)$!&6'57)(1! 5,.O,B'(BJ!16)!&6'57)(1!5,.O,B'(B!'1&)+8!-'++!0)!,88'A)4!
-'16!,!+,0)+!-6'.6!.+),$+3!4'&5+,3&!16)!#('K#)!&6'57)(1!'4)(1'8'.,1'/(!(#70)$J!16)!
4)&.$'51'/(J!'(.+#4'(B!16)!-)'B61J!/8!),.6!'1)7J!4,1)!,(4!1'7)!/8!16)!&),+'(B!/8!16)!
5,.O,B)!8/$!&6'57)(1J!16)!(,7)!,(4!MW!(#70)$!/8!16)!,B)(1!-6/!5$)5,$)4!,(4!&),+)4!16)!
5,.O,B)J!,(4!16)!(,7)!,(4!,44$)&&!/8!9,((,+'2) <!X6'57)(1!+,0)+&!-'++!,+&/!4'&5+,3!16)!
(,7)!,(4!,44$)&&!/8!16)!,55$/2)4!$).'5')(1 <!!

/!L$,(&5/$1!,B)(1&!-'++!)(&#$)!16)!&6'57)(1!+,0)+!'&!./(&5'.#/#&+3!+/.,1)4!/(!
),.6!5,.O,B)!='<)<J!7#&1!0)!/8!&#88'.')(1!&'`)J!(/1!/0&.#$)4J!,(4!'(!,!(/1'.),0+)!
+/.,1'/(@<!!
/!G++!+,0)+&J!'(.+#4'(B!16)'$!5+,.)7)(1!/(!16)!5,.O,B)J!7#&1!0)!'(&5).1)4!8/$!gG!
./75+',(.)!,(4!,55$/2)4!5$'/$!1/!./(1'(#'(B!1/!16)!()A1!&1)5!'(!16)!1$,(&5/$1,1'/(!
5$/.)4#$)<!G++!'(&5).1'/(&!,(4!./(8'$7,1'/(&!-'++!0)!$)./$4)4!'(!IZLc 9<!!
!

¥! *$'/$!1/!&),+'(B!,(3!&6'57)(1!5,.O,B'(BJ!1$,(&5/$1!,B)(1&!7#&1!.,$)8#++3!'(&5).1!16)!
5,.O,B)4!5$/4#.1&!,(4!,B,'(!.$/&&H$)8)$)(.)!'1)7&!-'16!16)!1$,(&5/$1!7,('8)&1!=-6'.6!
'4)(1'8')&!,++!16)!5$/4#.1&!7),(1!8/$!&6'57)(1!1/!16)!&,7)!$).'5')(1@<!"(.)!./(8'$7)4J!16)!
,B)(1!-'++!7,O)!,!$)./$4!/8!16)!'(&5).1'/(!'(! IZLc 9!,(4!$)+),&)!16)!&6'57)(1!8/$!
4)+'2)$3<!!

!
!
!
"'-#M.'&'!;-%(.*9!F'&(:0-!C0N.#-040&9$!!
!
Z75+/3))&!7#&1!./(8/$7!1/!0)&1!63B')()!,(4!&,('1,$3!5$,.1'.)&!-6'+)!/(!4#13J!'(.+#4'(Ba!!
!

h! I,'(1,'('(B!,4)K#,1)!5)$&/(,+!63B')()! !
h! N),$'(B!5$/5)$!.+/16'(BJ!'(.+#4'(B!B+/2)&!!
h! N,&6'(B!6,(4&!16/$/#B6+3!'(!,(!,4)K#,1)!6,(4H-,&6'(B!,$),!0)8/$)!&1,$1'(B!-/$O!,(4!,1!

,(3!/16)$!1'7)!-6)(!6,(4&!7,3!6,2)!0)./7)!&/'+)4!/$!./(1,7'(,1)4! !



!
Z75+/3))&!6,(4+'(B!7,$'C#,(,!7#&1!#1'+'`)!8,.)7,&O&!,(4!B+/2)&!'(!B//4!/5)$,0+)!./(4'1'/(J!,&!
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-6/!'&d-,&!$)&5/(&'0+)!8/$!),.6!&1)5!'(!/#$!'(1)B$,1)4!5$/.)&&)&J!'(.+#4'(B!-6/!.$),1)4!),.6!
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16)!+'7'1)4!1'7)!().)&&,$3!1/!5)$8/$7!16)'$!C/0!$)&5/(&'0'+'1')&@J!16)!999!/$!'1&!,#16/$'`)4!,B)(1&J!
,(4!/16)$!5)$&/(&!-'16!16)!5$'/$!-$'11)(!,55$/2,+!/8!16)!999!=-6'.6!'&!(/1!,(1'.'5,1)4!,1!16'&!
1'7)@<!!
!
N'16'(!/()!0#&'()&&!4,3!8/++/-'(B!,!$)K#)&1J!-)!-'++!5$/2'4)!#(,+1)$)4!./5')&!/8!,!2'4)/!
&#$2)'++,(.)!$)./$4'(B!1/!16)!999!/$!'1&!,#16/$'`)4!,B)(1&J!+,-!)(8/$.)7)(1!/$!/16)$!8)4)$,+J!
&1,1)!/$!+/.,+!B/2)$(7)(1!/88'.',+&!'8!().)&&,$3!1/!5)$8/$7!16)!B/2)$(7)(1!/88'.',+&e!8#(.1'/(&!
,(4!4#1')&<!M8!-)!6,2)!0))(!(/1'8')4!'(!-$'1'(B!03!16)!999!/$!'1&!,#16/$'`)4!,B)(1&J!+,-!
)(8/$.)7)(1!/$!/16)$!8)4)$,+J!&1,1)J!/$!+/.,+!B/2)$(7)(1!/88'.',+&!/8!,!5)(4'(B!.$'7'(,+!/$!
,47'('&1$,1'2)!'(2)&1'B,1'/(!8/$!-6'.6!,!$)./$4'(B!7,3!. /(1,'(!$)+)2,(1!'(8/$7,1'/(J!9,((,+'2)!
-'++!$)1,'(!,(!#(,+1)$)4!./53!/8!16)!$)./$4'(B!8/$!E!3),$&!/$!#(1'+!16)!'(2)&1'B,1'/(!/$!5$/.))4'(B!
'&!.+/&)4!/$!16)!)(1'13!./(4#.1'(B!16)!'(2)&1'B,1'/(!/$!5$/.))4'(B!(/1'8')&!16)!./75,(3!16,1!'1!'&!
(/1!().)&&,$3!1/!$)1,'(!16)!$)./$4'(BJ!-6'.6)2)$!'&!+/(B)$<!
!
F.4'&!C0$%.-*0$!C0*%-($!!
!
9,((,+'2)!-'++!$)1,'(!$)./$4&!/8!C/0!,55+'.,(1&!,(4!)75+/3))&J!'(.+#4'(B!0#1!(/1!+'7'1)4!1/!C/0!
,55+'.,1'/(&J!&'B()4!$)B'&1$,1'/(!8/$7&J!&'B()4!)75+/37)(1!,B$))7)(1&J!&1,1)!,(4!8)4)$,+!
.$'7'(,+!0,.OB$/#(4!$)5/$1&J!,((#,+!$)2')-&J!'('1',+!,(4!$)8$)&6)$!1$,'('(B!.)$1'8'.,1)&!/8!
./75+)1'/(J!)1.<J!'(!,../$4,(.)!-'16!/#$!Q#7,(!c)&/#$.)&!5/+'.')&<!Q#7,(!c)&/#$.)&!-'++!,+&/!
$)1,'(!)+).1$/('.!,(4!6,$4./53!2)$&'/(&!/8!,++!1$,'('(B!7,1)$',+&!,(4!,11)(4,(.)!$)./$4&!8/$!,1!
+),&1!E!3),$&<!G++!)75+/3))!8'+)&!,(4!/16)$!$)+)2,(1!$)./$4&!-'++!0)!7,4)!,2,'+,0+)!8/$!'(&5).1'/(!
03!16)!999!#5/(!$)K#)&1<!!
!
5#B0-$#9>!;:'&!C0*%-($!!
!
9,((,+'2)!'&!./77'11)4!1/!/#$!W'2)$&'13!*+,(!,(4!-'++!O))5!,..#$,1)!$)./$4&!1/!)(&#$)!'1&!
'75+)7)(1,1'/(J!/(B/'(B!'75$/2)7)(1&!-6)$)!())4)4J!,(4!$)5/$1'(B<!N)!-'++!7,'(1,'(!
,55+'.,(1!,(4!)75+/37)(1!$)./$4&!16,1!$)8+).1!$).$#'1'(B!,.1'2'1')&J!16)!(#70)$!,(4!



.6,$,.1)$'&1'.&!/8!,55+'.,(1&!,(4!)75+/3))&J!,(4!/#$!)75+/37)(1!5$,.1'.)&J!&#.6!,&!6'$)&J!
1$,(&8)$&J!5$/7/1'/(&J!./75)(&,1'/(!4).'&'/(&J!,(4!1)$7'(,1'/(&<!L6'&!'(.+#4)&!7,'(1,'('(B!
,55+'.,(1&e!2/+#(1,$3!&)+8H$)5/$1!8/$7!/(!$,.)J!)16('.'13J!,(4!2)1)$,(J!2)1)$,(H4'&,0+)4J!,(4!
4'&,0'+'13!&1,1#&<!L6'&!'(8/$7,1'/(!-'++!6)+5!#&!,(,+3`)!-6)16)$!-)!,$)!,11$,.1'(B!,!4'2)$&)!5//+!
/8!,55+'.,(1&<!!
!
G44'1'/(,++3J!-)!-'++!O))5!7,1)$',+&!)2'4)(.'(B!/#$!,88'$7,1'2)!,.1'/(!)88/$1&!1/!)(&#$)!)K#'13!
-'16'(! 9,((,+'2) <!L6'&!'(.+#4)&!'1)7&!&#.6!,&!./5')&!/8!4/.#7)(1&!16,1!'(4'.,1)!)75+/37)(1!
5/+'.')&!,(4!5$, .1'.)&J!./5')&!/8!+)11)$&!&)(1!1/!&#55+')$&!,(4!2)(4/$&!&1,1'(B!16)!G88'$7,1'2)!
G.1'/(!*/+'.3!,(4!./5')&!/8!+)11)$&!&)(1!1/!$).$#'17)(1!&/#$.)&!,(4!./77#('13!/$B,('`,1'/(&<!!
!
V#$16)$7/$)J!9,((,+'2) !-'++!7,'(1,'(!4/.#7)(1,1'/(!/8!16)!8/++/-'(B!,&!5,$1!/8!/#$!'(1)$(,+!
GG*d)K#'13!,#4'1'(B!,(4!$)./$4O))5'(B!&3&1)7a!!
!

h! G(!,55+'.,(1!8+/-!+/B!&6/-'(B!16)!(,7)J!$,.)J!&)AJ!4,1)!/8!,55+'.,1'/(J!C/0!1'1+)J!
'(1)$2')-!&1,1#&J!,(4!16)!,.1'/(!1,O)(!8/$!,++!'(4'2'4#,+&!,55+3'(B!8/$!C/0&!!!

h! ;/B!/8!C/0!/88)$&J!6'$)&J!5$/7/1'/(&J!$)&'B(,1'/(&J!1)$7'(,1'/(&J!,(4!+,3/88&!03!
)75+/37)(1!.,1)B/$3J!B)(4)$J!,(4!4'2)$&'13!B$/#5!!

h! Z75+/37)(1!,55+'.,1'/(&! !
h! 9/75)(&,1'/(!$)./$4& !

!
!
9,((,+'2)!-'++!$)5/$1!/(!16)!5,$1'.'5,1'/(!+)2)+J!03!5)$.)(1,B)J!/8!4'2)$&)!B$/#5&!,&!/-()$&J!
7,(,B)$&J!&1,88J!./(1$,.1/$&J!,(4!5$/8)&&'/(,+!&)$2'.)!5$/2'4)$&<!L6)&)!$)5/$1&!-'++!'(.+#4)!
$)5/$1&!/(!5$/7/1'/(&!,(4!,42,(.)7)(1&!/8!'(4'2'4#,+&!-6/!,$)!7)70)$&!/8!W'2)$&)!:$/#5&J!
,+/(B!-'16!4/++,$!,7/#(1&!./(1$,. 1)4!1/!0#&'()&&)&!$)5$)&)(1'(B!W'2)$&)!:$/#5&<!L6)&)!$)5/$1&!
-'++!0)!'(!,44'1'/(!1/!,(316'(B!)A5+'.'1+3!$)K#'$)4!03!16)!999<!
!
J&$20*9#%&$P!=0-B#*#&,P!@:90-'9#%&P!'&(!"'#&90&'&*0!C0*%-($!!
!
9,((,+'2)!-'++!./(4#.1!7,'(1)(,(.)!'(&5).1'/(&!,1!+),&1!/(.)!)2)$3!7 /(16!1/!)(&#$)!,++!1//+&!,(4!
)K#'57)(1!,$)!'(!B//4!-/$O'(B!./(4'1'/(!,(4!16,1!,(3!$)5,'$&J!,+1)$,1'/(&!/$!#5B$,4)&!1/!16)!
,+,$7J!&).#$'13J!,(4!&#$2)'++,(.)!&3&1)7&!,$)!7,4)!8/$!16)!5$/5)$!/5)$,1'/(!/8!16)!&3&1)7&<!X1,88!
-'++!O))5!-$'11)(!+/B&!/8!,++!7,'(1)(,(.)!,.1'2'1')&!5)$8/$7)4!-6'.6!$)./$4!16)!4,1)&J!1'7)&J!
,88).1)4!)K#'57)(1J!,.1'/(&!1,O)(J!,(4!16)!(,7)!,(4!)75+/3))!MW!(#70)$!/8!16)!,B)(1!
5)$8/$7'(B!16)!7,'(1)(,(.)<!N)!-'++!$)1,'(!$)./$4&!/8!,++!'(&5).1'/(&J!&)$2'.'(BJ!,+1)$,1'/(&J!,(4!
#5B$,4)&!5)$8/$7)4!/(!16)!&3&1)7&!8/$!,1!+),&1!E!3),$&!,(4!-'++!7,O)!16)!$)./$4&!,2,'+,0+)!1/!16)!
999!,(4!'1&!,#16/$'`)4!,B)(1&!-'16'(!/()!0#&'()&&!4,3!8/++/-'(B!,!$)K#)&1<!
!
!
H#$#9%-!C0*%-($!!
!
"(+3!,#16/$'`)4!)75+/3))&J!,#16/$'`)4!2'&'1/$&!,(4!16)!999!/$!'1&!,#16/$'`)4!,B)(1&J!/$!/16)$!
8)4)$,+J!&1,1)J!/$!+/.,+!B/2)$(7)(1!/88'.',+&!5)$8/$7'(B!16)'$!/88'.',+!8#(.1'/(&!,(4!4#1')&!7,3!
)(1)$!/#$!8,.'+'1')&<!N6)(!,47'11'(B!,!2'&'1/$J!9,((,+'2) !-'++!$)K#'$)!16)!2'&'1/$!1/!&'B(!,!2'&'1/$!
+/B!#5/(!)(1)$'(B!,(4!+),2'(B!,(3!+'7'1)4!,..)&&!,$),<!N)!-'++!7,'(1,'(!16)!2'&'1/$!+/B!'(!4'B'1,+!



,(4!6,$4!./53!8/$!E!3),$&!,(4!7,O)!16)!+/B!,2,'+,0+)!1/!16)!999J!&1,1)!/$!+/.,+!+,-!)(8/$.)7)(1!
,(4!/16)$!&1,1)!/$!+/.,+!B/2)$(7)(1!/88'.',+&!#5/(!$)K#)&1!'8!().)&&,$3!1/!5)$8/$7!16)!
B/2)$(7)(1!/88'.',+&e!8#(.1'/(&!,(4!4#1')&<!!
!
L6)!+/B!-'++!'(.+#4)a!!
!

h! V#++!(,7)!/8!),.6!2'&'1/$!!
h! f'&'1/$!'4)(1'8'.,1'/(!0,4B)!(#70)$! !
h! L'7)!/8!,$$'2,+!!
h! L'7)!/8!4)5,$1#$)!!
h! *#$5/&)!/8!16)!2'&'1!!
h! Y,7)!,(4!)75+/3))!MW!/8!16)!,&&'B()4!)&./$1!!

!
G!./53!/8!16)!2'&'1/$e&!'4)(1'8'.,1'/(!4/.#7)(1&!-'++!0)!,88'A)4!1/!16)!2'&'1/$!+/B!,(4!&1/$)4!8/$!
$)./$4O))5'(B!5#$5/&)&<!
!
!
3-'&$2%-9!"'&#D0$9!'&(!=1#22#&,!C0*%-($!!
!
M(!,../$4,(.)!-'16!jS E!9Ic!ERR<DRE=DS@J!9,((,+'2) !-'++!B)()$,1)!5$'(1)4!,(4!)+).1$/('.!
1$,(&5/$1!7,('8)&1&!8/$!),.6!5$/4#.1!&6'57)(1!1/!,../75,(3!)2)$3!1$,(&5/$1!2)6'.+)!&6/#+4!-)!
)2)$!1$,(&5/$1!7,$'C#,(,<!L6)!7,('8)&1!-'++J!,1!,!7'('7#7J!'4)(1'83a!!
!

h! "#$!(,7)J!,44$)&&J!,(4!5)$7'1!(#70)$! !
h! L6)!(,7)!,(4!./(1,.1!'(8/$7,1'/(!8/$!,! 9,((,+'2) !$)5$)&)(1,1'2)!-6/!6,&!4'$).1!

O(/-+)4B)!/8!16)!1$,(&5/$1!!
h! L6)!(,7)J!,44$)&&J!,(4!5)$7'1!(#70)$!/8!16)!4)+'2)$3!$).'5')(1!!
h! L6)!(,7)!,(4!./(1,.1!'(8/$7,1'/(!8/$!,!$)5$)&)(1,1'2)!/8!16)!$).'5')(1! !
h! L6)!(,7)!/8!16)! 9,((,+'2) !,B)(1!16,1!5,.O,B)4d&6'55)4!16)!&6'57)(1!!
h! L6)!K#,(1'13J!03!-)'B61!/$!#('1J!/8!),.6!7,$'C#,(,!0,1.6!/$!+/1!./(1,'()4!'(!16)!1$,(&5/$1J!

'(.+#4'(B!),.6!0,1.6d+/1!'4)(1'8'.,1'/(!(#70)$! !
h! L6)!1/1,+!(#70)$!/8!'(4'2'4#,+!5,.O,B)&d'1)7&!'(!16)!&6'57)(1!!
h! L6)!4,1)!,(4!,55$/A'7,1)!1'7)!/8!4)5,$1#$)!!
h! L6)!4,1)!,(4!,55$/A'7,1)!1'7)!/8!,$$'2,+!!
h! L6)!1$,(&5/$1!2)6'.+)e&!7,O)J!7/4)+J!,(4!+'.)(&)!5+,1)!(#70)$!!
h! L6)!'4)(1'8'.,1'/(!(#70)$&!/8!),.6!1$,(&5/$1!,B)(1!,../75,(3'(B!16)!1$,(&5/$1!!

!
M(!,(3!'(&1,(.)!-6)$)!16)!1$,(&5/$1!1),7!'&!1,&O)4!-'16!7#+1'5+)!4)+'2)$')&!-'16'(!,!&'(B+)!
5+,(()4!1$'5J!9,((,+'2) !M(4#&1$')&!-'++!.$),1)!&)5,$,1)!1$,(&5/$1!7,('8)&1&!8/$!),.6!$).'5')(1!
-6'.6!./$$).1+3!$)8+).1&!16)!&5).'8'.!7,$'C#,(,!'(!1$,(&'1<!G../$4'(B+3J!),.6!$).'5')(1!7#&1!
5$/2'4)!/#$!1),7!-'16!,!5$'(1)4!$).)'51!8/$!16)!,4#+1H#&)!7,$'C#,(,!$).)'2)4<!
!
M(!,../$4,(.)!-'16!./75,(3!5$/1/./+J! 9,((,+'2) !-'++!5$/2'4)!,!./53!/8!16)!,55+'.,0+)!1$,(&5/$1!
7,('8)&1!1/!16)!$).'5')(1!$).)'2'(B!16)!,4#+1H#&)!7,$'C#,(,!4)&.$'0)4!'(!16)!1$,(&5/$1!7,('8)&1!,1!
+),&1!/()!4,3!'(!,42,(.)!/8!16)!&.6)4#+)4!4)+'2)$3<!T5/(!,$$'2,+J!16)!1$,(&5/$1!1),7!-'++!5$/2'4)!
,!&)./(4!./53!/8!16)!1$,(&5/$1!7,('8)&1!-6'.6!7,3!$)8+).1!,(3!,7)(47)(1&!/$!#54,1)&<!!



!
V/$!K#,+'13!,&&#$,(.)!5#$5/&)&J!),.6!1$,(&5/$1!7,('8)&1!7#&1!0)!$)2')-)4!8/$!,..#$,.3!,(4!
./75+',(.)!,(4!,55$/2)4!03!,!7,(,B)$J!/$!,(!,#16/$'`)4!4)&'B())J!-6/!7#&1!$)./$4!16)'$!
,55$/2,+!5$'/$!1/!5$/2'4'(B!,!./53!/8!16)!7,('8)&1!1/!16)!$).'5')(1!,(4!$)+),&'(B!16)!&6'57)(1!8/$!
4)+'2)$3<!!
!
G44'1'/(,++3J!-)!-'++!B)()$,1)!,(4!7,'(1,'(!16)!8/++/-'(B!1$,(&5/$1,1'/(!$)./$4&a!!
!

h! G++!4,'+3!4)+'2)$3!&.6)4#+)&J!'(.+#4'(B!$/#1)&!,(4!4)+'2)$3!1'7)&!='<)<J!16)!1$'5!5+,(@!!
h! G(3!2)6'.+)!,..'4)(1&J!4'2)$&'/(&J!+/&&)&J!/$!/16)$!$)5/$1,0+)!)2)(1&!16,1!/..#$!4#$'(B!

1$,(&5/$1!/8!,4#+1H#&)!7,$'C#,(,!
!
G++!1$,(&5/$1,1'/(!$)+,1)4!$)./$4&J!'(.+#4'(B!1$,(&5/$1!7,('8)&1&J!1$,(&5/$1!+/B&J!1$'5!5+,(&J!
1$,(&5/$1!'(.'4)(1!$)5/$1&J!,(4!16)!+'O)J!-'++!0)!&1/$)4!8/$!,1!+),&1!E!3),$&<!I/$)/2)$J!,#16/$'`)4!
&1,88!-'++!$)./$4!'(!I ZLc 9!'(!$),+H1'7)a!!
!

h! G++!1$,(&8)$&!/8!5$/4#.1!8$/7!16)!2,#+1!1/!16)!&6'55'(B!,$),!8/$!&6'57)(1!5$)5,$,1'/(!!
h! G++!'(8/$7,1'/(!./(1,'()4!/(!16)!5,.O,B'(B!+,0)+!,(4!16)!1$,(&5/$1!7,('8)&1J!'(.+#4'(B!

16)!(,7)!,(4!,44$)&&!/8!16)!$).'5')(1!!
h! G++!1$,(&8)$&!/8!5$/4#.1!8$/7!16)!&6'55'(Bd$).)'2'(B!,$),!1/!16)!1$,(&5/$1!2)6'.+)J!

'(.+#4'(B!,++!+/,4'(B!,.1'2'1')&!!
h! G++!1$,(&8)$&!/8!5$/4#.1!8$/7!16)!1$,(&5/$1!2)6'.+)!1/!16)!$).'5')(1J!'(.+#4'(B!,++!#(+/,4'(B!

,.1'2'1')&!!
h! L6)!$)&#+1&!/8!,++!,#4'1&!,(4!5$/4#.1!5,.O,B'(Bd+,0)+'(B!'(&5).1'/(&! !
h! L6)!(,7)!/8!16)!5)$&/(=&@!7,O'(B!16)!)(1$3J!5,.O,B'(B!16)!&6'57)(1J!,(4!./75+)1'(B!16)!

1$,(&5/$1!1/!7,'(1,'(!,(!#(0$/O)(!.6,'(!/8!.#&1/43!$)5/$1!!
h! L6)!(,7)!,(4!)75+/3))!MW!(#70)$&!/8!16)!7,(,B)$!/$!&).#$'13!7,(,B)$!/2)$&))'(B!16)!

1$,(&5/$1!,.1'2'1')&!!
h! L6)!(,7)!,(4!)75+/3))!MW!(#70)$&!/8!,++!&1,88!5,$1'.'5,1'(B!'(!16)!1$,(&5/$1!,.1'2'1')&!!
h! L6)!4,1)!,(4!1'7)!/8!&6'57)(1!4)5,$1#$)!!
h! L$'5!5+,(!4)1,'+&J!'(.+#4'(B!16)!$/#1)!/8!4)+'2)$3!!
h! M8!,55+'.,0+)J!,(3!4)2',1'/(&!8$/7!16)!1$'5!5+,(J!'(.+#4'(B!1'7)J!+/.,1'/(J!$),&/(!8/$!16)!

4)2',1'/(J!,(4!,(3!1$'5!5+,(!7/4'8'.,1'/(&d#54,1)&!!
h! L6)!4,1)!,(4!1'7)!/8!&6'57)(1!,$$'2,+!!
h! L6)!4,1)!,(4!1'7)!/8!16)!1$,(&8)$!/8!.#&1/43!/8!16)!5$/4#.1&!!
h! L6)!(,7)!,(4!5)$7'1!(#70)$!/8!16)!$).'5')(1! !
h! L6)!(,7)&!/8!,++!$).)'2'(B!&1,88!8$/7!16)!$).'5')(1!-6/!5,$1'.'5,1)!'(!16)!4)+'2)$3!5$/.)&&!!

!
T5/(!$)K#)&1J!-)!-'++!5$/2'4)!./5')&!/8!,(3!1$,(&5/$1!7,('8)&1J!5$'(1)4!$).)'51&J!,(4d/$!,(3!/16)$!
1$,(&5/$1,1'/(!$)+,1)4!$)./$4!1/!16)!999!/$!'1&!/$!'1&!,#16/$'`)4!,B)(1&J!+,-!)(8/$.)7)(1!/$!/16)$!
8)4)$,+J!&1,1)J!/$!+/.,+!B/2)$(7)(1!/88'.',+&!'8!().)&&,$3!1/!5)$8/$7!16)!B/2)$(7)(1!/88'.',+&e!
8#(.1'/(&!,(4!4#1')&<!
!
!
!
!



J&B0&9%->!@.(#9!C0*%-($!!
!
9,((,+'2) !-'++!)&1,0+'&6!'(2)(1/$3!./(1$/+&!,(4!5$/.)4#$)&!1/!./(4#.1!$/#1'()!&.6)4#+)4!,&!-)++!
,&!#(,((/#(.)4!4,'+3J!7/(16+3J!,(4!,((#,+!'(2)(1/$3!,#4'1&!1/!./(8'$7!16,1!/#$!563&'.,+!
'(2)(1/$3!7,1.6)&!/#$!4'B'1,+!$)./$4&!&1/$)4!'(!IZLc 9<!G!-$'11)(!$)./$4!-'++!0)!.$),1)4!,(4!
7,'(1,'()4!8/$!),.6!'(2)(1/$3!,#4'1!-6'.6!-'++!'(.+#4)!16)!4,1)!/8!16)!'(2)(1/$3!,#4'1J!,!
&#77,$3!/8!16)!'(2)(1/$3!8'(4'(B&J!,(4!16)!(,7)&J!&'B(,1#$)&J!,(4!1'1+)&!/$!5/&'1'/(&!/8!16)!
'(4'2'4#,+&!-6/!./(4#.1)4!16)!'(2)(1/$3<!G++!,#4'1!$)5/$1&!-'++!0)!$)./$4)4!4'B'1,++3!,(4!'(!6,$4!
./53<!G++!)+).1$/('.!$)./$4&!-'++!0)!&).#$)+3!&1/$)4!/(&'1)!8/$!,!7'('7#7!/8!E!3),$&!,(4!0,.O)4!
#5!8/$!&).#$)!/88&'1)!&1/$,B)<!!
!
C0*%-(+002#&,!=0*.-#9>!J&*#(0&9$!!
!
N) !-'++!'(2)&1'B,1)!,(3!$)5/$1&!/$!(/1'8'.,1'/(!/8!$)./$4O))5'(B!7'&./(4#.1<!G(3!+/&&!/$!
#(,#16/$'`)4!,+1)$,1'/(!/8!./75,(3!$)./$4&!4'&./2)$)4!/$!&#&5).1)4!03!,(3!)75+/3))!-'++!0)!
$)5/$1)4!1/!16)!&).#$'13!7,(,B)$!'77)4',1)+3<!N) !-'++!$)5/$1!&#.6!'(.'4)(1&!1/!16)!999!,(4!+,-!
)(8/$.)7)(1!,&!().)&&,$3<!T5/(!4'&./2)$3!/8!,!$)./$4&!&).#$'13!0$),.6J!-)!-'++! $)2')-!,++!
$)./$4O))5'(B!,(4!&).#$'13!5/+'.')&!1/!'4)(1'83!4)8'.')(.')&!,(4!().)&&,$3!./$$).1'2)!7),&#$)&<!
N) !7,3!)(B,B)!16)!&)$2'.)!/8!,!16'$4H5,$13!4,1,!&).#$'13!)A5)$1J!,&!())4)4<!!
!
L6)!,+1)$,1'/(J!8,+&'8'.,1'/(J!+/&&!/$!7'&5+,.)7)(1!/8!$)./$4&J!8,'+#$)!1/!./75+)1)!$)./$4&d+/B&J!
B$/&&!'(,..#$,.')&J!()B+'B)(.)!/$!/16)$!)$$/$&!/8!$)./$4&!-'++!0)!./(&'4)$)4!5/+'.3!2'/+,1'/(&!,(4!
-'++!(/1!0)!1/+)$,1)4<!Z75+/3))&!-'++!0)!'(2)&1'B,1)4!,(4!4'&.'5+'()4J!1)$7'(,1)4!,(4d/$!
5$/&).#1)4J!0,&)4!#5/(!'(2)&1'B,1'/(!8'(4'(B&<!
!
C0*'::$!'&(!C09.-&$!C0*%-($!!
!
9,((,+'2) !-'++!(/1'83!16)!999!,(4!,(3!,88).1)4!.#&1/7)$&!'77)4',1)+3!#5/(!0)./7'(B!,-,$)!/8!
, (3!./75+,'(1!7,4)!1/! 9,((,+'2) !03!,!.#&1/7)$!-6/!$)5/$1&!,(!,42)$&)!)2)(1!8$/7!#&'(B!
7,$'C#,(,!5$/4#.)4!03!/#$!8,.'+'13<!L6)!./75,(3!-'++!16)(!.),&)!5$/4#.'(B!16)!,88).1)4!,4#+1#&)!
7,$'C#,(,!,(4!.//$4'(,1)!16)!$)1#$(!/8!16)!$).,++)4!,4#+1H#&)!7,$'C#,(,!-'1 6!16)!,88).1)4!5,$1')&<!
G++!'(8/$7,1'/(!$)+,1)4!1/!16)!$).,++J!'(.+#4'(B!,++!&1)5&!1,O)(!1/!./++).1!,(4!1$,(&8)$!5$/4#.1&J!
-'++!0)!$)./$4)4!'(! IZLc 9J!'(.+#4'(Ba!!
!

h! G!./53!/8!16)!./75+,'(1! !
h! L6)!(,7)J!,44$)&&J!5)$7'1!(#70)$!/8!16)!.#&1/7)$J!'8!,55+'.,0+)J!-6/!&/+4!,(4d/$!

5/&&)&&!16)!,88).1)4!5$/4#.1!!
h! L6)!(,7)J!5$/4#.1!135)J!K#,(1'13J!,(4!#('K#)!5$/4#.1!MW!(#70)$&!/8!,++!$).,++)4!5$/4#.1&!!
h! Y,1#$)!/8!16)!$).,++!/$!./75+,'(1!!
h! L6)!4,1)!,(4!1'7)!/8!,(3!$)1#$()4!5$/4#.1&!!
h! L6)!4,1)!,(4!1'7)!/8!16)!5$/4#.1!1$,(&8)$!1/!16)!K#,$,(1'()!$//7! !
h! L6)!(,7)!,(4!MW!(#70)$!/8!,++!)75+/3))&!5,$1'.'5,1'(B!'(!,(3!$).,++!/$!5$/4#.1!1$,(&8)$!

,.1'2'13!!
h! M8!,55+'.,0+)J!16)!4,1)!,(4!1'7)!/8!5$/4#.1!5'.O#5!8$/7!/$!1$,(&5/$1,1'/(!/8!,88).1)4!

5$/4#.1&!8/$!5#$5/&)&!/8!4)&1$#.1'/(!,(4!4'&5/&,+J!'(.+#4'(B!16)!)75+/3))!MW!(#70)$&!/8!
,++!&1,88!5,$1'.'5,1'(B!'(!),.6!&1)5!/8!16)!5'.O#5d1$,(&5/$1,1'/(!,.1'2'1')&!!



h! M8!,55+'.,0+)J!16)!4,1)!,(4!1'7)!/8!5$/4#.1!4)&1$#.1'/(!,(4d/$!4'&5/&,+J!'(.+#4'(B!16)!
7)16/4!/8!4)&1$#.1'/(d4'&5/&,+!,(4!16)!)75+/3))!MW!(#70)$&!/8!,++!&1,88!5,$1'.'5,1'(B!'(!
),.6!&1)5!/8!16)!4)&1$#.1'/(d4'&5/&,+!,.1'2'1')&!!

!
T5/(!'4)(1'83'(B!/$!$).)'2'(B!,(3!$)1#$()4J!#(8'1!='(.+#4'(B!0#1!(/1!+'7'1)4!1/!)A5'$)4J!4,7,B)4J!
4)1)$'/$,1)4J!7'&+,0)+)4J!/$!./(1,7'(,1)4!5$/4#.1&@J!,(4d/$!$).,++)4!,4#+1H#&)!7,$'C#,(,!
5$/4#.1&J!16)!7,(,B)$!-'++!'77)4',1)+3!#54,1)!/#$!)+).1$/('.!$)./$4O))5'(B!&3&1)7<!
!
).$#&0$$!C0*%-($!!
!
M(!,../$4,(.)!-'16!jSE!9Ic!ERR<DRE=j@!,&!-)++!,&!'(4#&1$3!0)&1!5$,.1'.)J!9,((,+'2)!:)()1'.& !
-'++!.$),1)!,(4!7,'(1,'(!16)!8/+ +/-'(B!0#&'()&&!$)./$4&a!!

h! Z75+/37)(1!5/+'.')&!,(4!5$/.)4#$)&! !
h! V,.'+'13!$#+)&J!B#'4)+'()&J!,(4!5/+'.')&!!
h! L$,'('(B!7,1)$',+&!!
h! Z75+/37)(1!6,(40//O&J!7,(#,+&J!,(4!/16)$!4/.#7)(1&!!
h! X).#$'13!5/+'.')&!,(4!5$/.)4#$)&J!'(.+#4'(Ba!!

/!X1,88!'4)(1'8'.,1'/(!7),&#$)&!!
/ !I/('1/$'(B!,11)(4,(.)!/8!&1,88!,(4!2'&'1/$&!!
/!G+,$7!&3&1)7!5+,(!!
/!f'4)/!&#$2)'++,(.)!5+,(! !
/!I/('1/$'(B!,(4!1$,.O'(B!'(2)(1/$3! !
/!*)$&/(()+!&).#$'13!!

h! */+'.')&!,(4!5$/.)4#$)&!8/$!.#+1'2,1'(BJ!5$/.)&&'(BJ!5$/4#.'(BJ!&6'55'(BJ!$).)'2'(BJ!
5,.O,B'(BJ!+,0)+'(BJ!6,(4+'(BJ!1$,.O'(BJ!1$,(&5/$1'(BJ!&1/$'(BJ!4'&5/&'(BJ!$)1#$('(BJ!,(4!
$).,++'(B!5$/4#.1&!./(1,'('(B!7,$'C#,(,!'(!,../$4,(.)!-'16!,++!,55+'.,0+)!+,-&J!$#+)&J!,(4!
$)B#+,1'/(&!!

h! N/$O5+,.)!&,8)13!5/+'.')&!,(4!5$/.)4#$)&!!
h! I,'(1)(,(.)J!.+),('(BJ!,(4!&,('1,1'/(!5/+'.')&!,(4!5$/.)4#$)&!8/$!16)!&'1)J!8,.'+'13J!1//+&J!

,(4!)K#'57)(1! !
h! M(2)(1/$3!7,'(1)(,(.)!,(4!$)5/$1'(B!5$/.)4#$)&! !
h! */+'.')&!,(4!5$/.)4#$)&!1/!'(2)&1'B,1)!./75+,'(1&!,(4!5/1)(1',+!,42)$&)!)2)(1&!8$/7!/16)$!

7,$'C#,(,!)&1,0+'&67)(1&!/$!.#&1/7)$&!!
h! "16)$!5+,(&!/8!/5)$,1'/(!!
h! G((#,+!0#4B)1&J!8'(,(.',+!8/$).,&1&J!,(4!/16)$!0#&'()&&!5+,(('(B!$)5/$1&!!
h! L$,(&,.1'/(!,(4!&,+)&!$)./$4&!!
h! ZA5)(&)&!,(4!)A5)(4'1#$)&!$)./$4&!!
h! M(2)(1/$3!,#4'1!$)./$4&J!0/16!'(1)$(,++3!,(4!'(4)5)(4)(1+3!5$/4#.)4!!
h! ;'&1!/8!,++!.#$$)(1!7,(,B)7)(1!,(4!)75+/3))&J!'(.+#4'(B!,!&)5,$,1)!+'&1!/8!,++!)75+/3))&!

5)$7'11)4!1/!,..)&&!,(3!&).#$'13!,(4!&#$2)'++,(.)!,$),&!!
h! ;'&1!/8!,++!./75,(3!2)(4/$&J!./(1$,.1/$&J!./(&#+1,(1&J!,(4!5)$7'11)4!7,$'C#,(,!&#55+')$&!!
h! G++!(/1'.)&!,(4!-$'11)(!./77#('.,1'/(&!-'16!16)!999! !
h! "16)$!0#&'()&&!$)./$4&!#&)4!'(!16)!/5)$,1'/(!/8!/#$!8,.'+'13!!

!
G++!0#&'()&&!$)./$4&J!'(.+#4'(B!8#++!,(4!./75+)1)!5+,(&!/8!/5)$,1'/(J!-'++!0)!7,4)!,2,'+,0+)!1/!
16)!999!#5/(!$)K#)&1!,(4!4#$'(B!,(3!'(&5).1'/(!/8!/#$!&'1)&!,(4!8,.'+'1')&<!



!
7910-!C0*%-($P!/%,$P!'&(!C02%-9$!!
!
9,((,+'2) !-'++!7,'(1,'(!7,(3!/16)$!$)./$4&J!+/B&J!,(4!$)5/$1&!-6'.6!,$)!(/1!'4)(1'8')4!,0/2)J!
'(.+#4'(B!0#1!(/1!+'7'1)4!1/a!!

h! Z75+/3))!,..)&&!+/B&J!'(.+#4'(B!16)!4,1)&J!1'7)&J!,(4!'4)(1'1')&!/8!16/&)!-6/!
)(1)$)4d)A'1)4!16)!8,.'+'13!!

h! V,.'+'13!,(4!)K#'57)(1!7,'(1)(,(.)J!&,('1,1'/(J!,(4!.+),('(B!+/B&! !
h! c)./$4&!-6)()2)$!,4#+1H#&)!7,$'C#,(,!5$/4#.1&!/$!-,&1)!'&!4'&5/&)4!/$!6,(4+)4J!

'(.+#4'(B!4,1)J!135)!,(4!K#,(1'13!4'&5/&)4!/$!6,(4+)4J!16)!7,(()$!/8!4'&5/&,+!/$!
6,(4+'(BJ!+/.,1'/(J!,(4!16)!(,7)&!/8!16)!P!,B)(1&!5$)&)(1!-'16!16)'$!&'B(,1#$)&<!L6)&)!
$)./$4&!-'++!0)!O)51!8/$!,1!+),&1!16$))!3),$&J!/$!+/(B)$!'(!16)!'(&1,(.)!/8!,(3!)(8/$.)7)(1!
,.1'/(! !

h! g#,$,(1'()!1$,(&8)$!+/B&!,(4!'(&5).1'/(!$)5/$1&!!
h! *$/4#.1!4)&1$#.1'/(!,(4!4'&5/&,+!$)./$4&J!'(.+#4'(B!4,1)J!1'7)J!,(4!7)16/4!/8!

4)&1$#.1'/(d4'&5/&,+!='8!,55+'.,0+)@!!
h! X).#$'13!'(.'4)(1!$)5/$1&J!'(.+#4'(Ba!!

/!c)5/$1&!/8!,11)751)4!0$),.6)&d0$),OH'(&!!
/!c)5/$1&!/8!2,(4,+'&7J!16)81J!2'/+)(.)J!,(4!/16)$!.$'7)&!!
/!c)5/$1&!/8!16)!)A5#+&'/(!/8!5)$&/(&!8$/7!16)!5$)7'&)&!!
/!X7/O)J!8'$)J!,(4!/16)$!,+,$7!(/1'8'.,1'/(&!!
/!9/5')&!/8!5/+'.)!$)5/$1&!$)+,1)4!1/!,(3!)2)(1!1,O'(B!5+,.'(B!/(!16)!&'1)!!
/!W'2)$&'/(!,(4!/16)$!.$'7'(,+!,.1'2'13!'(1)$(,+!'(2)&1'B,1/$3!$)5/$1&J!'(.+#4'(B!
5$)+'7'(,$3!$)5/$1&J!_H4,3!8/++/-H#5!$)5/$1&J!,(4!8'(,+!$)5/$1&!-$'11)(!-'16'(!SR!
4,3&!/8!16)!,55+'.,0+)!'(.'4)(1!!
/!M(2)(1/$3!4'&.$)5,(.3!$)5/$1&!!

h! ;/&&!/8!5/-)$!$)5/$1&!!
h! c)5/$1&!/8!)7)$B)(.3!)2)(1&!=)<B<J!8'$)J!8+//4J!/16)$!(,1#$,+!4'&,&1)$&@!

!
! !



9#:3*C*%:1*-+0!:+.!<$:*+*+=!
!
<.:9#B'9#%&!;%$#9#%&P!C0$2%&$#L#:#9#0$!'&(!C0N.#-0(!?.':#D#*'9#%&$!!
!
%)+/-!,$)!C/0!4)&.$'51'/(&!'4)(1'83'(B!16)!)A5).1)4!5/&'1'/(&!,(4!$)&5/(&'0'+'1')&!,1!9,((,+'2)!
:)()1'.&!;;9! =>9,((,+'2) ?@!.#+1'2,1'/(!8,.'+'13<!!L6)&)!5/&'1'/(&!-'++!(/1!0)!6'$'(B!-6)(!-)!
/5)(!0#1!,&!-)!B$/-!16)&)!,$)!-6,1!-)!,(1'.'5,1)!/#$!())4&!1/!0) !
!
@==J=3@Q3!<R/3JH@37C=!!
!
S%L!=.44'->E!!
*)$8/$7!1,&O&!0,&)4!/(!16)!&.6)4#+)!5$/2'4)4!03!16)!X)('/$!9#+1'2,1'/(!I,(,B)$<!G55+3!
O(/-+)4B)!/8!)(2'$/(7 )(1,+H./(1$/+!&1$#.1#$)&J!&3&1)7&J!,(4!1).6('K#)&<!!
!
C0$2%&$#L#:#9#0$E!!

D<!G&&'&1!16)!9#+1'2,1'/(!I,(,B)$! '(!,++!,&5).1&!,&&/.',1)4!-'16!'(4//$!7,$'C#,(,!
.#+1'2,1'/(!,(4!5$/.)&&'(BJ!&#.6!,&!5+,(1!7,'(1)(,(.)J!8))4'(BJ!5$#('(BJ!7,('.#$'(BJ!
1$'77'(BJ!5,.O,B'(BJ!,(4!.#$'(B!!
P<!"0&)$2)!,(4!)A,7'()!2)B)1,1'2)!4)2)+/57)(1J!0+//7!4)2)+/57)(1J!,(4!(#1$')(1!
&.6)4#+)!1/!4)1)$7'()!/51'7,+!./(4'1'/(&! !
S<!G47'('&1)$!,(4!7,'(1,'(!(#1$')(1!&.6)4#+)!!
^<!M4)(1'83!,(3!5)&1&J!4'&),&)&J!/$!'(8)&1,1'/(&!,(4!7,(,B)!16)!/#10$),O!!
E<!I,'(1,'(J!.+),(!,(4!4'&'(8).1!634$/5/('.!&3&1)7&J!+'B61'(B!&3&1)7&J!,(4!)(2'$/(7)(1,+!
./(1$/+!&3&1)7&!!
\<!c)./$4!)(2'$/(7)(1,+!./(4'1'/(&!&#.6!,&!1)75)$,1#$)J!6#7'4'13J!,(4!,(3!/16)$!
5)$1'()(1!'(8/$7,1'/(!,&!$)K#)&1)4!03!16)!X)('/$!9#+1'2,1'/(!I,(,B)$!!
_<!*)$8/$7!,44'1'/(,+!1,&O&!,&!7,3!0)!$)K#'$)4!03!16)!X)('/$!9#+1'2,1'/(!I,(,B)$J!
'(.+#4'(B!1$'77'(B!$)&5/(&'0'+'1')&!!
!

?.':#D#*'9#%&$E!
X1$/(B!'(4//$!7,$'C#,(,!.#+1'2,1'/(!&O'++&J!5$)8)$,0+3!-'16!PF!3),$&!/8!)A5)$')(.)!'(!,!+'.)(&)4!
7,$'C#,(,!.#+1'2,1'/(!8,.'+'13!&)11'(B<!9/++)B)!4)B$))!5$)8)$$)4<!I#&1!0)!,0+)!1/!8/++/-!4'$).1'/(!
,(4!6,(4+)!135'.,+!.#+1'2,1'/(J!6,$2)&1!,(4!5/&1H6,$2)&1!5$/.)&&'(B!1,&O&<!
!
=O<RCJ3T!"@Q@AOC!!
!
S%L!=.44'->E!!
I,(,B)!,(4!4'$).1!&).#$'13!5)$&/(()+!'(!'4)(1'83'(BJ!4)2)+/5'(BJ!'75+)7)(1'(BJ!,(4!7,'(1,'('(B!
&).#$'13!5$/.)&&)&!,(4!5$/.)4#$)&!,.$/&&!16)!/$B,('`,1'/(!1/!$)4#.)!$'&O&J!$)&5/(4!1/!'(.'4)(1&J!
,(4!+'7'1!+',0'+'13!'(!,++!,$),&!/8!8'(,(.',+J!563&'.,+J!,(4!5)$&/(,+!$'&O!!
!
c)&5/(&'0'+'1')&a!!

D<!Z&1,0+'&6!,55$/5$',1)!&1,(4,$4&!,(4!$'&O!./(1$/+&!,&&/.',1)4!-'16!16)!563&'.,+!5$/5)$13J!
7,$'C#,(,J!,(4!)+).1$/('.!$)./$4&! !
P<!G.1!,&!+','&/(!1/!16)!+/.,+!5/+'.)!4)5,$17)(1<!!



S<!M(2)&1'B,1)!,(3!'(.'4)(1&!$)B,$4'(B!16)!563&'.,+!5$/5)$13J!7,$'C#,(,J!/$!)+).1$/('.!
$)./$4&!!
^<!"$B,('`)!5)$'/4'.!1$,'('(B&!5)$1,'('(B!1/!&).#$'13!8/$!,++!&).#$'13!,(4!,47'('&1$,1'2)!
5)$&/(()+!!

!
g#,+'8'.,1'/(&a!!
X1$/(B!+,-!)(8/$.)7)(1!,(4!&).#$'13!0,.OB$/#(4J!5$)8)$,0+3!-'16!EF!3),$&!/8!)A5)$')(.)!'(!+,-!
)(8/$.)7)(1<!I#&1!0)!,0+)!1/!7,(,B)!,!1),7!/8!4'2)$&)!0,.OB$/#(4&!,(4!5$/8)&&'/(,++3!6,(4+)!,!
2,$')13!/8!5/1)(1',+!&).#$'13!./(.)$(&<!9/++)B)!4)B$))!$)K#'$)4<!
!
!
3C@Q=;7C3@3J7Q!;OC=7QQO/!
!
S%L!=.44'->E!!
!
X,8)+3!,(4!&).#$)+3!,../#(1!8/$!1$,(&5/$1,1'/(!/8!7,$'C#,(,!1/!'(4)5)(4)(1!+,0/$,1/$')&!8/$!
1)&1'(B!,(4!1/!+'.)(&)4!.#&1/7)$&!=')J!5$/4#.1!7,(#8,.1#$)$&!,(4!4'&5)(&,$')&J!,&!16)!.,&)!7,3!
0)@!!
!
C0$2%&$#L#:#9#0$E!!

D<!X1$,1)B'.,++3!5+,(!,(4!'75+)7)(1!16)!4)+'2)$3!$/#1)&!1/!)(&#$)!&,8)13!,(4!&).#$'13!/8!
16)!4)+'2)$)4!B//4&!!
P<!Z(&#$)!16)!5#$.6,&)!/$4)$!'&!'4)(1'.,+!1/!16)!4)+'2)$3!/$4)$!!
S<!W'&.+/&)!,(3!4'&.$)5,(.')&!'77)4',1)+3!1/!7,(,B)7)(1! !
^<!I,'(1,'(!,++!$)K#'$)4!1$,(&,.1'/(!4/.#7)(1&!8/$!16)!M(8/$7,1'/(!k!c)./$4&!I,(,B)$e&!
$)./$4O))5'(B!!

!
?.':#D#*'9#%&$E!!
I#&1!0)!+'.)(&)4!1/!4$'2)!'(!IG!-'16!'75)..,0+)!4$'2'(B!$)./$4<!X1$/(B!5$)8)$)(.)!8/$!&).#$'13J!
7'+'1,$3!/$!+,-!)(8/$.)7)(1!0,.OB$/#(4<!I#&1!0)!,0+)!1/!K#'.O+3!,&&)&&!&).#$'13!16$),1&!,(4!
5/&&)&&!&1$/(B!./77#('.,1'/(!&O'++&<!9/++)B)!4)B$))!5$)8)$$)4<!!
!

!
!

D1:CC!<$:*+*+=!:+.!E.#%:1*-+!
!
"#$!&1,88!1$,'('(B!,(4!)4#.,1'/(!5+,(!'&!./75$)6)(&'2)J!4)1,'+)4!,(4!./(&'&1)(1!-'16!'(4#&1$3!0)&1!
5$,.1'.)&<!L$,'()$&!7,3!'(.+#4)!7,$'C#,(,!)A5)$1&!&#.6!,&!.#+1'2,1/$&J!4'&5)(&,$3!7,(,B)$&J!
'(2)(1/$3!,(4 !K#,+'13!./(1$/+!&5).',+'&1&J!,11/$()3&J!56,$7,.'&1&J!563&'.',(&J!$)&),$.6)$&J!
&#0&1,(.)!,0#&)!1$),17)(1!&5).',+'&1&!,(4!/16)$!&#0C).1!7,11)$!&5).',+'&1&<!!
!
G++!1$,'()$&!7#&1!0)!)A5)$')(.)4!'(!7,$'C#,(,!/5)$,1'/(&!$)+,1)4!7,11)$&!$)+)2,(1!1/!/5)$,1'(B!,!
.#+1'2,1'/(!8,.'+'13!&/!16,1!1$,'())&!,$)!,88/$4)4!16)!/55/$1#('13!1/!0)./7)!)A5)$1&!16)7&)+2)&!/(!
16)!1/5'.&!4'&.#&&)4<!G++!1$,'('(B!5$/B$,7&!,(4!7,1)$',+&!7#&1!0)!2)11)4!,(4!,55$/2)4!03!/#$!
7,(,B)$&!5$'/$!1/!#&)!'(!&1,88!1$,'('(B<!:)()$,++3J!0)8/$)!0)'(B!,#16/$'`)4!1/!-/$O!,1!/#$!8,.'+'13J!



()-!6'$)&!7#&1!./75+)1)!,1!+),&1!DR!6/#$&!/8!7,(4,1/$3!1$,'('(B<!G44'1'/(,++3J!&1,88!-'++!1,O)!,1!
+),&1!DR!6/#$&!/8!,((#,+!/(HB/'(B!1$,'('(B&<!!
!
I,(4,1/$3!1$,'('(B!./2)$&!16)!8/++/-'(B!&#0C).1&a!!
!

h! M(&1$#.1'/(!/(!16)!.#+1'2,1'/(!,(4!5/&1H6,$2)&1!5$/.)&&'(B!/8!7,$'C#,(,!!
h! I,$'C#,(,!5)&1&!,(4!4'&),&)&!!
h! I,$'C#,(,!&1/$,B)!B#'4)+'()&!!
h! G4#+1H#&)!7,$'C#,(,!5,.O,B'(B!,(4!+,0)+'(B!5$/.)4#$)&!!

!
G44'1'/(,+!'('1',+H6'$)!1$,'('(B!'(.+#4)&a!!

h! L$,'('(B!/(!16)!#&)!,(4!8#(.1'/(,+'13!/8!IZLc9! /#$!)+).1$/('.!'(2)(1/$3!1$,.O'(B!,(4!
$)./$4!O))5'(B!&3&1)7!

h! IG!I)4'.,+dG4#+1!T&)!I,$'C#,(,!*$/B$,7!+,-J!$#+)&!,(4!$)B#+,1'/(&!!
h! 9,((,+'2)e&!$#+)&!5/+'.')&!,(4!5$/6'0'1'/(&!! !
h! *$/5)$!#&)!/8!&).#$'13!)K#'57)(1J!7),&#$)&!,(4!./(1$/+&!1/!5$)2)(1!4'2)$&'/(J!16)81!/$!

+/&&!/8!7,$'C#,(,J!'(.+#4'(B!+,-!)(8/$.)7)(1!,(4!)7)$B)(.3!$)&5/(4)$!'(1)$,.1'/(! !
h! ;)B,+!$)K#'$)7)(1&!8/$!7,'(1,'('(B!&1,1#&!,&!,!$)B'&1)$)4!9,((,+'2) !,B)(1!!
h! W#1')&!,(4!$)&5/(&'0'+'1')&!/8!),.6!&1,88!5/&'1'/(!!
h! G4#+1H#&)!7,$'C#,(,!&6'55'(BJ!1)&1'(BJ!&1/$,B)J!K#,$,(1'()J!$)1#$(&J!$).,++J!4'&5/&,+!,(4!

6,(4+'(B!5$/1/./+!!
h! c)./$4!O))5'(BJ!K#,+'13!,&&#$,(.)!'(&5).1'/(&!,(4!/16)$!/5)$,1'/(,+!5$/1/./+!

!
"#$!&1,88!1$,'('(B!5$/B$,7!B#,$,(1))&!,42,(.)4!/(B/'(B!,(4!./(1'(#'(B!)4#.,1'/(!8/$! 9,((,+'2) !
)75+/3))&!/(!,++!/8!16)!,0/2)!'4)(1'8')4!&#0C).1&!,&!-)++!,&!16/&)!+'&1)4!0)+/-a!!
!

h! T54,1)&!1/!&1,(4,$4!/5)$,1'(B!5$/.)4#$)&!!
h! L6)!&,8)!6,(4+'(B!/8!7,$'C#,(,J!'(.+#4'(B!,(!/2)$2')-!/8!./77/(!'(4#&1$3!6,`,$4&J!

.#$$)(1!6),+16!,(4!&,8)13!&1,(4,$4&!,(4!9,((,+'2) !0)&1!5$,.1'.)&!!
h! ;)B,+!#54,1)&!1$,'('(B!5)$1,'('(B!1/!16)!9/77/(-),+16e&!I,$'C#,(,!*$/B$,7! !
h! U)3!,42,(.)7)(1&!'(!7,$'C#,(,!$)&),$.6! !
h! *6,$7,./+/B3!/8!7,$'C#,(,!,(4! '1&!,.1'2)!'(B$)4')(1&!!
h! */1)(1',+!16)$,5)#1'.!,(4!,42)$&)!)88).1&!/8!7,$'C#,(,!!
h! W/&,B)!,(4!8/$7&!/8!7,$'C#,(,!,(4!16)'$!56,$7,./43(,7'.!'75,.1! !
h! */1)(1',+!./(&#7)$!&,8)13!'&&#)&!-'16!7,$'C#,(,!#&)!!
h! "16)$!5)$1'()(1!&#0C).1&!-6'.6!./#+4!)(6,(.)!16)!+)2)+!/8!5$/4#.1'/(!B)()$,1)4!03!

9,((,+'2) !&1,88!,(4!16)!&,8)13!,(4!&,1'&8,.1'/(!/8!/#$!.#&1/7)$&!!
!
G&!5,$1!/8!/#$!./77'17)(1!1/!O))5!&1,88!.#$$)(1!-'16!,42,(.)7)(1&!'(!1$,'('(B!,(4!)4#.,1'/(J!
&1,88!-'++!0)!/88)$)4!)+).1'2)!1$,'('(B<!Z+).1'2)!1$,'('(B!&#0C).1&!-'++!0)!0,&)4!/(!16)!)75+/3))e&!
'(1)$)&1!,&!-)++!,&!&O'++&!())4)4!1/!'(.$),&)!5$/4#.1'2'13!,(4!'75$/2)!/2)$,++!C/0!5)$8/$7,(.)<!
M(.+#4)4!'(!&#.6!)+).1'2)!1$,'('(B!-'++!0)!,42,(.)4!./#$&)&!./2)$'(B!,++!5$)2'/#&+3!'4)(1'8')4!
1/5'.&<!!
!
G81)$!./75+)1'(B!16'&!1$,'('(BJ!)75+/3))&!-'++!0)!1)&1)4!1/!K#,+'83!16)!'(8/$7,1'/(!$)1,'()4!,(4!
,&.)$1,'(!-6)16)$!16)3!,$)!$),43!1/!0)B'(!6,(4&H/(!1$,'('(B<!G++!1)&1!$)&#+1&!-'++!0)!$)1,'()4!'(!16)!



)75+/3))e&!8'+)<!c)./$4&!$)B,$4'(B!$)&5/(&'0+)!2)(4/$!1$,'('(B!-'++!0)!7,'(1,'()4!8/$!,!
7'('7#7!/8!8'2)!3),$&!,(4!-'++!0)!,2,'+,0+)!1/!16)!9/77'&&'/(!,(4!/16)$!+'.)(&'(B!,#16/$'1')&!
#5/(!$)K#)&1<!!
!
L$,'())& !-'++!$).)'2)!6,(4&H/(!1$,'('(B!'(!/#$!8,.'+'13!8$/7!,!7,(,B)$!/$!&)('/$!)75+/3))!
K#,+'8')4!1/!1$,'(!()-!5$/&5).1'2)!)75+/3))&<!!
!
L6'&!56,&)!/8!/#$!1$,'('(B!5$/B$,7!'&!2)$3!'75/$1,(1!,(4!./(&'&1&!/8!8/#$!&1)5&a!!
!

h! X1)5!D<!=L$,'())!-,1.6)&J!'(&1$#.1/$!5)$8/$7&!16)!1,&O@<!L$,'())&!/0&)$2)!16)!'(&1$#.1/$!
5)$8/$7!16)!1,&O&!+),$()4!'(!16)!7/4#+)&!,(4!7,3!,&O!K#)&1'/(&!,(4!1,O)!(/1)&<!G81)$!16)!
1$,'())!6,&!/0&)$2)4!16)!1,&O!0)'(B!5$/5)$+3!5)$8/$7)4!)(/#B6!1'7)&J!16)3!7/2)!/(!1/!
16)!()A1!&1)5<!!

h! X1)5!P<!=L$,'())!6)+5&J!'(&1$#.1/$!5)$8/$7&!16)!1,&O@<!M(!16'&!&1,B)J!1$,'())&!5$/2'4)!6)+5!1/!
16)!'(&1$#.1/$!'(!5)$8/$7'(B!16)!1,&O<!G81)$!16)!'(&1$#.1/$!8))+&!16,1!16)!1$,'())!6,&!
7,&1)$)4!16)!0,&'.&!&O'++&!,(4!5$/.)4#$)&J!16)!1$,'())!7/2)&!1/!16)!()A1!&1)5<!!

h! X1)5!S<!=L$,'())!5)$8/$7&J!'(&1$#.1/$!6)+5&@<!Q)$)J!16)!$/+)&!,$)!$)2)$&)4!,(4!16)!1$,'())!'&!
(/-!'(!.6,$B)!/8!5)$8/$7'(B!16)!&5).'8'.!1,&O!-6'+)!&1'++!0)'(B!6)+5)4!03!16)!'(&1$#.1/$<!
"(.)!16)!1$,'())!,(4!'(&1$#.1/$!,$)!./78/$1,0+)!-'16!16)!1$,'())e&!5)$8/$7,(.)J!16)3!
C/'(1+3!4).'4)!1/!7/2)!1/!16)!()A1!&1)5<!!

h! X1)5!^<!=L$,'())!5)$8/$7&J!'(&1$#.1/$!-,1.6)&@<!G1!16'&!5/'(1J!16)!1$,'())!'&!5)$8/$7'(B!16)!
1,&O!/(!6'&d6)$!/-(!#(4)$!16)!&#5)$2'&'/(!/8!16)!'(&1$#.1/$!-6/!-'++!./$$).1!16)!1$,'())!'8!
().)&&,$3!0#1!-'++!1$3!1/!,2/'4!4'$).1!,&&'&1,(.)<!!

!
G81)$!16)!1$,'())!6,&!$)5),1)4!X1)5!^!)(/#B6!1'7)&!,(4!16)!'(&1$#.1/$!'&!&,1'&8')4!-'16!16)'$!
5)$8/$7,(.)J!16)!'(&1$#.1/$!-'++!&.6)4#+)!,(!/(H16)HC/0H)2,+#,1'/(<!L6)!1$,'())!'&!)A5).1)4!1/!
5)$8/$7!16)!$)K#'$)4!4#1')&!,1!16)!+)2)+!/8!,!8#++H8+)4B)4!)75+/3))<!L$,'())&!,$)!)(./#$,B)4!(/1!
1/!$#&6!,&!16)3!,$)!/(+3!B'2)(!1-/!.6,(.)&!1/!5,&&!16)!)2,+#,1'/(<!M8!,!1$,'())!8,'+&!0/16!,11)751&J!
16)'$!1$,'('(B!)(4&!,(4!16)3!7#&1!)'16)$!$)5),1!X1)5&!DĤ!/$!-'++!0)!1)$7'(,1)4!8$/7!)75+/37)(1< !
!
C0$2%&$#L:0!H0&(%-!3-'#&#&,!!
!
M(!,../$4!-'16!jSE!9Ic!ERR<DRE=P@=0@J!,++!/-()$&J!7,(,B)$&!,(4!)75+/3))&!16,1!6,(4+)!
7,$'C#,(,!/$!./(4#.1!&,+)&!/8!7,$'C#,(,!7#&1!&#..)&&8#++3!./75+)1)!,!$)&5/(&'0+)!2)(4/$!
5$/B$,7!'(!,(!)88/$1!1/!0)!4)&'B(,1)4!,!>$)&5/(&'0+)!2)(4/$<?!X#.6!5$/B$,7!7#&1!0)!./75+)1)4!
-'16'(!jR!4,3&!/8!6'$)<!G++!16/&)!,B)(1&!'(2/+2)4!'(!16)!6,(4+'(B!,(4!&,+)!/8!7,$'C#,(,!7#&1!
&#..)&&8#++3!./75+)1)!16)!5$/B$,7!/(.)!)2)$3!3),$!16)$),81)$!1/!7,'(1,'(!4)&'B(,1'/(!,&!,!
>$)&5/(&'0+)!2)(4/$<?!Qc!&6,++!7,'(1,'(!$)./$4&!/8!,++!$)&5/(&'0+)!2)(4/$!1$,'('(B!5$/B$,7!
./75+',(.)!8/$!^!3),$&!,(4!7,O)!16)7!,2,'+,0+)!1/!'(&5).1'/(!03!999!,(4!,(3!/16)$!,55+'.,0+)!
+'.)(&'(B!,#16/$'13!#5/(!$)K#)&1!4#$'(B!(/$7,+!0#&'()&&!6/#$&<!
! !



?'$0-++'3!?-3*%*'0!F+%3#.*+=!G:%(=$-#+.!;&'%(0!
!
F#-#&,!;%:#*#0$!!
!
G++!5$/&5).1'2)!9,((,+'2)!:)()1'.&!;;9 !=>9,((,+'2) ?@!,B)(1&!-'++!0)!5$/5)$+3!&.$))()4!4#$'(B!
16)!,55+'.,1'/(J!'(1)$2')-!,(4!6'$'(B!5$/.)&&!1/!)(&#$)!16,1!16)3!7))1!0/16!16)!$)K#'$)7)(1&!&)1!
03!I,&&,.6#&)11&!$)B#+,1'/(&!,(4!/#$!/-(!&1$'(B)(1!'(1)$(,+!&1,(4,$4&!8/$!K#,+'8'.,1'/(&J!
)A5)$')(.)J!.6,$,.1)$!,(4! 5$/8)&&'/(,+'&7<!"#$!6'$'(B!5+,(!-'++!'(.+#4)!,!C/0!4)&.$'51'/(!8/$!),.6!
5/&'1'/(!'(!16)!./75,(3e&!&1$#.1#$)J!,(4!16)!4)&'$)4!+)2)+!/8!)4#.,1'/(J!1$,'('(BJ!./$)!
./75)1)(.')&J!,(4!)A5)$')(.)!$)K#'$)4!1/!8'++!),.6!5/&'1'/(<!N)!-'++!,+&/!7,O)!&#$)!16,1!6'$)4!
)75+/3))&!#(4)$&1,(4!16)!./75,(3e&!6')$,$.6'.,+!&1$#.1#$)!'(!/$4)$!1/!,55$).',1)!16)!&#5)$2'&/$3!
&1$#.1#$)!/8!/#$!/$B,('`,1'/(<!!
!
G++!)75+/3))&!7#&1!0)!,1!+),&1!PD!3),$&!/8!,B)!,(4!7#&1!0)!$)B'&1)$)4!-'16!16)!9/77/(-),+16e&!
5$/B$,7!5$'/$!1/!./77)(.'(B!-/$O <!M8!/#$!$)K#'$)4!0,.OB$/#(4!.6).O&!4#$'(B!16)!6'$'(B!5$/.)&&!
#(./2)$!,(3!8)+/(3!./(2'.1'/(&!/$!/16)$!4'&K#,+'83'(B!.$'7'(,+!/88)(&)&J!16)!&#0C).1!,55+'.,(1!
-'++!(/1!0)!6'$)4<!X'7'+,$+3J!#5/(!4'&./2)$'(B!16,1!,(3!)75+/3))!6,&!,!8)+/(3!./(2'.1'/(!/$!/16)$!
4'&K#,+'83'(B!.$'7'(,+!/88)(&)!,81)$!6'$)J!16)!&#0C).1!)75+/3))!-'++!0)!1)$7'(,1)4<!G++!,B)(1&!,$)!
&#0C).1!1/!$,(4/7!4$#B!&.$))('(B!,&!-)++!,&!8/++/-H#5!.$'7'(,+!0,.OB$/#(4!.6).O&<!!
!
M(!,44'1'/(!1/!./75$)6)(&'2)!.$'7'(,+!0,.OB$/#(4!.6).O&!,(4!16/$/#B6!'(1)$2')-&!5$'/$!1/!6'$)J!
),.6!)75+/3))!-'++!0)!$)K#'$)4!1/!&'B(!,!./75,(3!9/4)!/8!9/(4#.1!,88'$7'(B!),.6!5)$&/(e&!
./77'17)(1!1/J!,7/(B!/16)$!16'(B&J!16)!8/++/-'(Ba!!
!

h! c)2')-'(B!,(4!./75+3'(B!,1!,++!1'7)&!-'16!IG!+,-!,(4!$)B#+,1'/(&!$)+,1)4!1/!16)!
5)$&/(e&!C/0!$)&5/(&'0'+'1')&!!

h! c)2')-'(B!8)4)$,+!+,-!$)+,1'(B!1/!,4#+1H#&)!7,$'C#,(,!!
h! *$)2)(1'/(!/8!16)81!,(4!4'2)$&'/(!!
h! X1$'.1!5$/4#.1!./(1$/+!!
h! *$)2)(1'/(!/8!/(&'1)!./(&#751'/(!/8!,4#+1 H#&)!7,$'C#,(,!!
h! I,'(1,'(!,(!#(0$/O)(!.6,'(!/8!.#&1/43!8/$!,++!7,$'C#,(,!/(!16)!5$)7'&)&! !
h! G46)$'(B!,1!,++!1'7)&!1/!/#$!&1$'.1!K#,+'13!,&&#$,(.)!7),&#$)&!!
h! G46)$'(B!,1!,++!1'7)&!1/!/#$!8,.'+'13!,..)&&!5/+'.')&!,(4!5$/.)4#$)&J!'(.+#4'(B!/#$!.6).OH

'(!5$/1/./+!,(4!2'&'1/$!5/+'.3!!
!
X1,88!-'++!$),88'$7!&#.6!./77'17)(1!/(!,!3),$+3!0,&'&J!/$!16)3!-'++!0)!&#0C).1!1/!&#&5)(&'/(!,(4!
5/&&'0+)!1)$7'(,1'/(<!!
!
Q0G!F#-0!;'20-G%-+!!
!
*$/&5).1'2)!)75+/3))&!&6,++!0)!5$/2'4)4!-'16!16)!().)&&,$3!4/.#7)(1&!'(!/$4)$!1/!$)B'&1)$!-'16!
9,((,+'2) !,&!,!()-!)75+/3))J!'(.+#4'(Ba! !

h! G55+'.,1'/(!8/$!)75+/37)(1! !
h! Y)-!)75+/3))!'(8/$7,1'/(!8/$7! !
h! N Ĥ!=V)4)$,+!N'166/+4'(B!G++/-,(.)!9)$1'8'.,1)@!!
h! Z75+/3))!N'166/+4'(B!G++/-,(.)!9)$1'8'.,1)! !



h! MHj!=Z75+/37)(1!Z+'B'0'+'13!f)$'8'.,1'/(@!!
h! W'$).1!4)5/&'1!)($/++7)(1!!
h! Q),+16!,(4!W)(1,+!*+,(!M(8/$7,1'/(!!
h! Q),+16!,(4!W)(1,+!*+,(!Z($/++7)(1!!
h! Q),+16!,(4!W)(1,+!*+,(!N,'2)$!!
h! M(&1$#.1'/(&!1/!/01,'(!$)K#'$)4!8'(B)$5$'(1'(B!,(4!.$'7'(,+!0,.OB$/#(4!.6).O!!
h! c)B'&1$,1'/(!'(8/$7,1'/(!8/$!GB)(1!L$,'('(B!9#$$'.#+#7!!

!
O42:%>00!I#:0!!
!
T5/(!'('1', 1'(B!)75+/37)(1J!,!5)$&/(()+!8'+)!-'16!,++!()-!6'$)!5,5)$-/$O!,(4!/16)$!,55$/5$',1)!
4/.#7)(1,1'/(!'&!.$),1)4!8/$!)2)$3!)75+/3))!,(4!7,'(1,'()4!03! 9,((,+'2) <!!
!
Z75+/3))!8'+)&!&6,++!./(1,'(J!,1!+),&1a!!

h! Y,7)J!,44$)&&J!,(4!/..#5,1'/(! !
h! c,1)!/8!5,3! !
h! G7/#(1!16,1!'&!5,'4!),.6!5,3!5)$'/4!!
h! Q/#$&!-/$O)4!),.6!4,3!,(4!-/$O-))O! !
h! *$//8!/8!)+'B'0'+'13!1/!-/$O!'(!16)!T<X<!!
h! 9,(4'4,1)!&.$))('(B! !
h! c)&#7)! !
h! Z75+/37)(1!,55+'.,1'/(! !
h! c)8)$)(.)&! !
h! M(1)$2')-!8))40,.O!!
h! *$//8!/8!./75+)1'(B!8'(B)$5$'(1'(B!,(4!.$'7'(,+!0,.OB$/#(4!.6).O! !
h! ZA).#1)4!./53!/8!16)!9,((,+'2) !Z75+/3))!Q,(40//O!G.O(/-+)4B)7)(1! !
h! *)$8/$7,(.)!)2,+#,1'/(&! !
h! W'&.'5+'(,$3!4'&.#&&'/(&!,(4!,.1'/(&!!
h! M(.'4)(1!$)5/$1&!'(2/+2'(B!16)!)75+/3))!!
h! "88)$!+)11)$!!

!
G(!)7 5+/3))e&!5)$&/(()+!8'+)!&6,++!0)!./(8'4)(1',+!,(4!,..)&&)4!/(+3!/(!,!>())4!1/!O(/-?!0,&'&!
03!,#16/$'`)4!)75+/3))&<!G..)&&!1/!,++!5)$&/(()+!8'+)&!-'++!0)!1$,.O)4<!!
!
Z75+/3))&!6,2)!,!$'B61!1/!$)2')-!16)!./(1)(1&!/8!16)'$!5)$&/(()+!8'+)!,(4!7,3!4/!&/!03!
./(1, .1'(B!16)'$!&#5)$2'&/$<!!
!
T5/(!-$'11)(!$)K#)&1J!./5')&!/8!5)$&/(()+!4/.#7)(1&!-'16!16)!)A.)51'/(!/8!./(8'4)(1',+!
$)8)$)(.)!7,1)$',+&!&6,++!0)!7,4)!,2,'+,0+)!1/!,(!)75+/3))<!!
!
Z75+/3))!8'+)&!&6,++!0)!7,'(1,'()4!8/$!,!5)$'/4!/8!8/#$!3),$&!8/++/-'(B!&)5,$,1'/(!,&!,(!S!
)75+/3))!8$/7! 9,((,+'2) J!8/$!,(3!$),&/(<!
!
Z75+/3))&!&6,++!5$/751+3!$)5/$1!1/!16)'$!&#5)$2'&/$!/$!Q#7,(!c)&/#$.)&!,(3!.6,(B)&!'(!(,7)J!
,44$)&&J!1)+)56/()!(#70)$J!4'$).1!4)5/&'1!0,(O'(B!'(8/$7,1'/(J!,(4d/$!.6,(B)&!1/!4)5)(4)(1!/(!
N Ĥ<!



!
Q0G!F#-0!3-'#&#&,!!
!
Y)-!)75+/3))&!&6,++!./75+)1)!()-!6'$)!1$,'('(B!4#$'(B!16)'$!8'$&1!-))O!,&!,(!)75+/3))!/8!
9,((,+'2) <!!
!
Y)-!6'$)!1$,'('(B!&6,++!'(.+#4)a!!
!

h! W'&1$'0#1'/(!/8!16)!Z75+/3))!Q,(40//O!!
h! X#0&1,(.)!,0#&)!!
h! Y/( H4'&.$'7'(,1'/(!,(4!,(1' H6,$,&&7)(1!!
h! 9/(8'4)(1',+!'(8/$7,1'/(! !
h! 9/(8+'.1&!/8!'(1)$)&1!!
h! W)1).1'/(!,(4!5$)2)(1'/(!/8!4'2)$&'/(! !
h! M(.'4)(1!$)5/$1'(B!!
h! V)4)$,+!,(4!&1,1)!7,$'C#,(,!+,-&!,(4!$)B#+,1'/(&!!
h! Z75+/3))!./(4#.1! !
h! X).#$'13!5$/.)4#$)&!!
h! X,8)13!5$/.)4#$)&!!
h! 9/75+)1'/(!/8!I,$'C#,(,!L$,'('(B!9/#$&)! !
h! [/0!4#1')&!,(4!$)&5/(&'0'+'1')&!!
h! *$/5)$!5$/.)4#$)!1/!.+),(!,(4!&,('1'`)!-/$O!&#$8,.)&!#1'+'`'(B!&,('1'`'(B!,B)(1&!$)B'&1)$)4!

03!16)!T('1)4!X1,1)&!Z(2'$/(7)(1,+!*$/1).1'/(!GB)(.3!!
h! Z75+/3))&!&6,++!,.O(/-+)4B)!,(4!,B$))!1/!16)!1)$7&!/8!9,((,+'2) e!Z75+/3))!Q,(40//O!

03!&'B('(B!16)!9,((,+'2) !Z75+/3))!Q,(40//O!G.O(/-+)4B)7)(1!8/$7! !
!
G11)(4,(.)!/8!()-!6'$)!1$,'('(B!&6,++!0)!4/.#7)(1)4!03!$)1,'('(B!,++!7,1)$',+&!5$)&)(1)4!4#$'(B!
1$,'('(B!'(!,44'1'/(!1/!16)!1$,'('(B!,11)(4,(.) !+/B<!
!
<%&9#&.#&,!3-'#&#&,!!
!
9,((,+'2) !&6,++!./(4#.1!./(1'(#'(B!)4#.,1'/(!,(4!1$,'('(B!8/$!,++!)75+/3))&!-6'.6!-'++!'(.+#4)J!
,1!,!7'('7#7J!#5!1/!4,1)!'(8/$7,1'/(!./(.)$('(Ba! !
!

¥! L6)!56,$7,./+/B3!/8!7,$'C#,(,!,(4!'1&!,.1'2)!./75/()(1& !
¥! L6)!5/1)(1',+!16)$,5)#1'.!,(4!,42)$&)!)88).1&!/8!7,$'C#,(,!!
¥! W/&,B)!8/$7&!/8!7,$'C#,(,!,(4!16)'$!56,$7,./43(,7'.,+!'75,.1! !
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!
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$)&1$'.1!,..)&&!1/!16)!8,.'+'13!,(4!(/1'83!16)!&1,1)!!

h! "01,'(!,(3!O)3&!/$!,..)&&!./(1$/+!4)2'.)&! !
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./75)(&,1'/(!8/$!4'2)$&)!5)$&/(&!,(4!. /75,(')&<! !
!
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!
M1!'&!16)!5/+'.3!/8!9,((,+'2) !1/!(/1!4'&.$'7'(,1)!/$!,++/-!16)!6,$,&&7)(1!/8!)75+/3))&!/$!
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5$/1).1)4!03!+,-!'(!,++!)75+/37)(1!5$,.1'.)&!,&!8/++/-&a!!
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,B,'(&1!03!9,((,+'2) !7,3!#&)!16'&!5$/.)4#$)!1/!8'+)!,!./75+,'(1<!!
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DjjR<!G44'1'/(,++3J!'8!,55+'.,0+)J!16)!$)5/$1!-'++!5$/2'4)!/51'/(&!8/$!&#0&1,(1'2)!$)&/+#1'/(!/8!16)!
./75+,'(1!,(4!$)./77)(4,1'/(&!8/$!./$$).1'2)!7),&#$)&<!L6)!-$'11)(!$)5/$1!&6/#+4!0)!&#07'11)4!
1/!,!9/75+',(.)!"88'.)$!-'16'(!D]R!4,3&!/8!16)!$).)'51!/8!16)!./75+,'(1<!L6)!9/75+',(.)!"88'.)$!
-'++!7,O)!,!4).'&'/(!0,&)4!/(!16)!$)./$4!,(4!-'++!(/1'83!16)!./75+,'(,(1J!'(!-$'1'(BJ!/8!16)!
4).'&'/(!,(4!16)!0,&'&!8/$!16)!4).'&'/(J!-'16'(!1-)(13!4,3&!/8!$).)'51!/8!16)!-$'11)(!$)5/$1<!
!
@**%44%('9#%&!%D!J&(#B#(.':$!G#91!5#$'L#:#9#0$!!
!
9,((,+'2)!./75+')&!-'16! 16)!G7)$'.,(&!-'16!W'&,0'+'1')&!G.1!=>GWG?@J!,&!,7)(4)4J!,(4!
,55+'.,0+)!&1,1)!,(4!+/.,+!+,-&!5$/2'4'(B!8$/7!(/(4'&.$'7'(,1'/(!'(!)75+/37)(1!,B,'(&1!
K#,+'8')4!'(4'2'4#,+&!-'16!4'&,0'+'1')&<!N)!,$)!./77'11)4!1/!5$/2'4'(B!)K#,+!)75+/37)(1!
/55/$1#('1')&!1/!,++!'(4'2'4#,+&J!'(.+#4'(B!16/&)!-'16!4'&,0'+'1')&J!,(4!-'++!)(B,B)!'(!,(!
'(1)$,.1'2)!5$/.)&&!1/!4)1)$7'()!16)!,2,'+,0'+'13!/8!,!$),&/(,0+)!,../77/4,1'/(!1/!,(3!K#,+'8')4!
'(4'2'4#,+!-6/a! !
!

h! c)K#)&1&!,!$),&/(,0+)!,../77/4,1'/(!4#$'(B!16)!,55+'.,1'/(!5$/.)&&! !
h! c) K#)&1&!,!$),&/(,0+)!,../77/4,1'/(!1/!)(,0+)!16)7!1/!5)$8/$7!)&&)(1',+!C/0!8#(.1'/(&!

/$!B,'(!,..)&&!1/!./75,(3!8,.'+'1')&i!/$! !
h! G&O&!8/$!,!$),&/(,0+)!,../77/4,1'/(!1/!)(C/3!)K#,+!0)()8'1&!,(4!5$'2'+)B)&!/8!

)75+/37)(1 !
!



!
!
!
M1!'&!9,((,+'2)e&!5/+'.3!1/J!-'16/#1!+'7'1,1'/(a!!
!

h! Z(&#$)!16,1!K#,+'8')4!'(4'2'4#,+&!-'16!4'&,0'+'1')&!,$)!1$),1)4!'(!,!(/(4'&.$'7'(,1/$3!
7,(()$!'(!16)!5$) H)75+/37)(1!5$/.)&&!,(4!16,1!)75+/3))&!-'16!4'&,0'+'1')&!,$)!1$),1)4!'(!
,!(/(4'&.$'7'(,1/$3!7,(()$!'(!,++!1)$7&J!./(4'1'/(&J!,(4!5$'2'+)B) &!/8!)75+/37)(1!!

h! U))5!,++!7)4'.,+H$)+,1)4!'(8/$7,1'/(!./(8'4)(1',+!'(!,../$4,(.)!-'16!16)!$)K#'$)7)(1&!/8!
16)!GW!,(4!$)1,'(!&#.6!'(8/$7,1'/(!'(!&)5,$,1)!./(8'4)(1',+!8'+)&!!

h! Z(B,B)!'(!,(!'(1)$,.1'2)!5$/.)&&!-'16!,55+'.,(1&!,(4!)75+/3))&!-'16!4'&,0'+'1')&!1/!
4)1)$7'()!'8!,!$),&/(,0+)!,../77/4,1'/(!)A'&1&!16,1!-/#+4!,++/-!16)!,55+'.,(1!/$!
)75+/3))!1/!5)$8/$7!16)!)&&)(1',+!8#(.1'/(&!/8!16)!5/&'1'/(J!,(4!-/#+4!(/1!.$),1)!,(!
#(4#)!6,$4&6'5!/(!9,((,+'2) !!!

h! Y/1'83!'(4'2'4#,+&!-'16!4'&,0'+'1')&!16,1!9,((,+'2)!5$/2'4)&!$),&/(,0+)!,../77/4,1'/(!1/!
K#,+'8')4!'(4'2'4#,+&!-'16!4'&,0'+'1')&J!03!'(.+#4'(B!16'&!5/+'.3!'(!9,((,+'2)!)75+/3))!
6,(40//O<!!

!
9,((,+'2)!)75+/3))&!)A5)$')(.'(B!,!4'&,0'+' 13!16,1!'&!./(1$'0#1)4!1/!/$!.,#&)4!03!5$)B(,(.3!7,3!
$)K#)&1!,!$),&/(,0+)!,../77/4,1'/(<! !
!
9,((,+'2)!-'++!)A5+/$)!,++!5/&&'0+)!7),(&!/8!5$/2'4'(B!16)!$),&/(,0+)!,../77/4,1'/(<!"51'/(&!
16,1!-'++!0)!./(&'4)$)4!03!9,((,+'2) !'(.+#4)!.6,(B'(B!C/0!4#1')&J!.6,(B'(B!-/$O!6/#$&J!
$)+/.,1'/(J!5$/2'4'(B!7).6,('.,+!/$!)+).1$'.,+!,'4&J!1$,(&8)$&!1/!+)&&!&1$)(#/#&!/$!+)&&!6,`,$4/#&!
5/&'1'/(&J!,(4!5$/2'4'(B!+),2)<!G++!$)K#)&1&!8/$!$),&/(,0+)!,../77/4,1'/(&!-'++!0)!5$/.)&&)4!'(!
,!1'7)+3!7,(()$!,(4J!,&!,55$/5$',1)J!9,((,+'2) !-'++!5$/2'4)!$),&/(,0+)!,../77/4,1'/(&!
5$/751+3<!!
!
Q#7,(!c)&/#$.)&!-'++!,47'('&1)$!16'&!5$/B$,7!,(4!,(3!)75+/3))&!())4'(B!,!$),&/(,0+)!
,../77/4,1'/(!&6/#+4!./(1,.1!16)'$!'77)4',1)!&#5)$2'&/$!/$!Q#7,(!c)&/#$.)&!8/$!,&&'&1,(.)< !
!

I&*013'23-6'$!?$-1'%1*-+0!
!
9,((,+'2)!7,'(1,'(&!'1&!./77'17)(1!1/!'(1)B$'13!,(4!)16'.,+!0)6,2'/$<!G44'1'/(,++3J!9,((,+'2)!'&!
./77'11)4!1/!7,'(1,'('(B!,!-/$O5+,.)!-6)$)!)75+/3))&!,$)!8$))!1/!$,'&)!B//4!8,'16!./(.)$(&!
$)B,$4'(B!'1!0#&'()&&!5$,.1'.)&<!!
!
M1!'&!16)!$)&5/(&'0'+'13!/8!)2)$3!)75+/3))!1/!'77)4',1)+3!$)5/$1!&#&5).1)4!2'/+,1'/(&!/8!
9,((,+'2) !5/+'.')&!,(4!5$/.)4#$)&J!/$!8)4)$,+J!&1,1)J!/$!+/.,+!+,-<!!
!
M(!,../$4,(.)!-'16!N6'&1+)0+/-)$!*$/1).1'/(!$)B#+,1'/(&J!9,((,+'2) !-'++!(/1!1/+)$,1)!6,$,&&7)(1J!
$)1,+',1'/(J!/$!,(3!135)!/8!4'&.$'7'(,1'/(!,B,'(&1!,(3!)75+/3))!-6/a! !
!

h! I,O)&!,!B//4!8,'16!./75+,'(1!$)B,$4'(B!&#&5).1)4!./75,(3!/$!)75+/3))!2'/+,1'/(&!/8!
16)!+,-!!



h! I,O)&!,!B//4!8,'16!./75+,'(1!$)B,$4'(B!,../#(1'(BJ!'(1)$(,+!,../#(1'(B!./(1$/+&J!/$!
,#4'1'(B!7,11)$&!16,1!7,3!+),4!1/!'(./$$).1J!/$!7'&$)5$)&)(1,1'/(&!'(J!8'(,(.',+!,../#(1'(B!!

h! *$/2'4)&!'(8/$7,1'/(!1/!,&&'&1!'(!,(!'(2)&1'B,1'/(!$)B,$4'(B!2'/+,1'/(&!/8!16)!+,-i!/$!!!
h! V'+)&J!1)&1'8')&J!/$!5,$1'.'5,1)&!'(!,!5$/.))4'(B!'(!$)+,1'/(!1/!,++)B)4!2'/+,1'/(&!/8!16)!+,-<!!

!
ZA,75+)&!/8!2'/+,1'/(&!'(.+#4)J!0#1!,$)!(/1!+'7'1)4!1/a!!

h! L6)81!/$!/16)$!7'&,55$/5$',1'/(!/8!,&&)1&!!
h! %'++'(B!8/$!&)$2'.)&!(/1!5)$8/$7)4!!
h! I'&&1,1)7)(1&!,(4!/16)$!'$$)B#+,$'1')&!'(!16)!$)./$4&!/8!9,((,+'2) J!'(.+#4'(B!16)!

'(1)(1'/(,+!7'&&1,1)7)(1!/8!16)!$)&#+1&!/8!/5)$,1'/(&!!
h! V/$B)$3J!8,+&'8'.,1'/(J!/$!/16)$!-$/(B8#+!,+1)$,1'/(!/8!4/.#7)(1&i!,(4!!
h! V$,#4!,(4!/16)$!,.1&!16,1!,$)!'(!2'/+,1'/(!/8!8)4)$,+J!&1,1)J!/$!+/.,+!+,-&<!!

!
M8!,!9,((,+'2) !)75+/3))!6,&!O(/-+) 4B)!/8!/$!,!./(.)$(!/8!'++)B,+!/$!4'&6/()&1!8$,#4#+)(1!
,.1'2'13J!16)!)75+/3))!7#&1!)A)$.'&)!&/#(4!C#4B7)(1!1/!,2/'4!0,&)+)&&!,++)B,1'/(&<!!
!
G(!)75+/3))!-6/!'(1)(1'/(,++3!8'+)&!,!8,+&)!$)5/$1!/8!-$/(B4/'(B!-'++!0)!&#0C).1!1/!4'&.'5+'()!#5!
1/!,(4!'(.+#4'(B!1)$7'(,1'/(<! !
!
G42)$&)!)75+/37)(1!,.1'/(&J!&#.6!,&!4)7/1'/(!/$!1)$7'(,1'/(J!,(4!4'&.$'7'(,1'/(J!16$),1&J!,(4!
6,$,&&7)(1J!,&!,!$)&#+1!/8!,(!)75+/3))e&!4).'&'/(!1/!5$/2'4)!B//4!8,'16!'(8/$7,1'/(!$)B,$4'(B!
2'/+,1'/(&!/8!16)!+,-J!-'++!(/1!0)!1/+)$,1)4<!!
!
G(3/() !2'/+,1'(B!16'&!5/+'.3!7,3!0)!&#0C).1!1/!4'&.'5+'()J!#5!1/!,(4!'(.+#4'(B!1)$7'(,1'/(!/8!
)75+/37)(1<!!
!
5-.,!'&(!@:*%1%:!;%:#*>!!
!
9,((,+'2)!-'++!7,O)!)2)$3!$),&/(,0+)!)88/$1!1/!5$)2)(1!16)!#&)!/8!,+./6/+!,(4!4$#B&J!'(.+#4'(B!
7,$'C#,(,J!/(!16)!$)B'&1)$)4!5$)7'&)&!='(.+#4'(B!,4C,.)(1!5,$O'(B!,$),&@!'(!,(3!8/$7!,(4!-'++!
5$/6'0'1!,(3!5,$,56)$(,+',!&6/-'(B!)2'4)(.)!/8!7,$'C#,(,!./(&#751'/(!8$/7!0)'(B!0$/#B61!'(1/!
,!8,.'+'13<!!
!
G(3!)75+/3))!8/#(4!1/!0)!'(!2'/+,1'/(!/8!16'&!$#+)!-'++!0)!1)$7'(,1)4!'77)4',1)+3!,(4!$)5/$1)4!
1/!+,-!)(8/$.)7)(1!8/$!8#$16)$!,.1'/(&<!G(3!5,1$/(!8/#(4!1/!0)!'(!2'/+,1'/(!/8!16'&!$#+)!-'++!0)!
&#0C).1!1/!&#&5)(&'/(!/$!5)$7,()(1!)A5#+&'/(!8$/7!16)!8,.'+'13J!,(4J!'8!,55$/5$',1)J!-'++!0)!
$)5/$1)4!1/!+,-!)(8/$.)7)(1<!!
!
*$)2)(1'/(!7),&#$)&!'(.+#4)! 16)!8/++/-'(Ba!!
!

h! L$,'(!,++!&1,88!#5/(!6'$)!/(!16)!./75,(3e&!$#+)&J!'(.+#4'(B!16)!5$/6'0'1'/(!,B,'(&1!16)!#&)!
/8!,+./6/+!,(4!4$#B&J!'(.+#4'(B!7,$'C#,(,J!/(!16)!$)B'&1)$)4!5$)7'&)&!!

h! c)K#'$)!,++!&1,88!1/!$),4!,(4!)A).#1)!,(!,.O(/-+)4B7)(1!16,1!16)3!,$)!,-,$)!/8!IG!
$)B#+,1'/(&!,(4!9,((,+'2)e&!5/+'.')&!$)B,$4'(B!16)!#&)!/8!,+./6/+!,(4!4$#B&!/(&'1)!,(4!
,B$))!1/!,0'4)!03!&#.6!$#+)&!,(4!$)B#+,1'/(&!!



h! W'&5+,3!.+),$J!+)B'0+)!&'B(,B)!'(!,1!16)!)(1$,(.)!1/!),.6!8,.'+'13J!,&!-)++!,&!'(!16)!-,'1'(B!
$//7!,(4!&)$2'.)d4'&5)( &'(B!$//7!='8!,55+'.,0+)@J!-6'.6!$)&1,1)&!16)!5$/6'0'1'/(<!!

h! L6)!7/('1/$'(B!/8!+'2)!&#$2)'++,(.)!8))4&!8$/7!/#$!&#$2)'++,(.)!.,7)$,&!+/.,1)4!
16$/#B6/#1!/#$!8,.'+'13!

!
=4%+0KI-00!X%-+2:'*0!;%:#*>!!
!
M1!'&!/#$!&1$'.1!5/+'.3!1/!5$/6'0'1!&7/O'(B!,(3-6)$)!/(!16)!$)B'&1)$)4!5$)7'&)&!='(.+#4'(B!
,4C,.)(1!5,$O'(B!,$),&@!'(!/$4)$!1/!5$/2'4)!,(4!7,'(1,'(!,!&,8)!,(4!6),+16!-/$O5+,.)!
)(2'$/(7)(1!8/$!,++!,B)(1&J!5,1$/(&!,(4!2'&'1/$&<!Z75+/3))&!-6/!2'/+,1)!16)!5$/6'0'1'/(!,B,'(&1!
&7/O'(B!,$)!&#0C).1!1/!&#&5)(&'/(!,(4!5/&&'0+)!1)$7'(,1'/(<!!
!
;'>!;0-#%($!!
!
9,((,+'2)!)75+/3))&!&6,++!0)!5,'4!/(!,!0' H-))O+3!0,&'&!16$/#B6!4'$).1!4)5/&'1<!!
!
*,34,3&!&6,++!0)!&.6)4#+)4!/(!V$'4,3&J!,(4!'8!,!&.6)4#+)4!5,34,3!8,++&!/(!,!0,(O!6/+'4,3J!
)75+/3))&!&6,++!0)!5,'4!/(!16)!L6#$&4,3!5$).)4'(B!16)!0,(O!6/+'4,3<!!
!
G++!$)K#'$)4!4)4#.1'/(&J!&#.6!,&!8/$!8)4)$,+J!&1,1)J!,(4!+/.,+!1,A)&J!,(4!,++!,#16/$'`)4!2/+#(1,$3!
4)4#.1'/(&J!&#.6!,&!8/$!6),+16!'(&#$,(.)!./(1$'0#1'/(&J!&6,++!0)!-'166)+4!,#1/7,1'.,++3!8$/7!,(!
)75+/3))e&!5,3.6).O<!!
!
Z75+/3))&!&6,++!0)!'(&1$#.1)4!1/!$)2')-!,++!/8!16)'$!5,3.6).O&!8/$!)$$/$&<!!
!
G(3!7'&1,O)!'(!,(!)75+/3))e&!5,3.6).O!&6,++!0)!$)5/$1)4!1/!16)'$!&#5)$2'&/$!'77)4',1)+3!&/!
().)&&,$3!&1)5&!7,3!0)!1,O)(!1/!./$$).1!16)!)$$/$<!
!
7B0-9#40!;'>!!
!
M(!/$4)$!1/!5$/2'4)!16)!0)&1!5/&&'0+)!&)$2'.)!1/!/#$!.#&1/7)$&!,(4!7,'(1,'(!,(!)88'.')(1!/5)$,1'/(J!
'1!7,3!0)!().)&&,$3!8/$!9,((,+'2)!)75+/3))&!1/!-/$O!/2)$1'7)<! !
!
Y/( H)A)751!)75+/3))&!&6,++!0)!5,'4!/()!,(4!/() H6,+8!1'7)&!=Dl@!16)'$!$)B#+,$!6/#$+3!$,1)!/8!5,3!
8/$!,++!6/#$&!-/$O)4!0)3/(4!8/$13!=^R@!'(!,(3!B'2)(!-/$O-))O<!!
!
N/$O-))O&!&6,++!0)B'(!/(!X#(4,3!,(4!)(4!/(!X,1#$4,3<!!
!
Z75+/3))&!&6,++!/01,'(!5$'/$!,55$/2,+!8$/7!16)'$!&#5)$2'&/$!1/!-/$O!,(3!/2)$1'7)<!!
!
9,((,+'2)!&6,++!)A5).1!)75+/3))&!1/!0)!-'++'(B!,(4!,0+)!1/!-/$O!/2)$1'7)!#5/(!$)K#)&1<!!
!
9,((,+'2)!&6,++!,11)751!1/!5$/2'4)!)75+/3))&!-'16!$),&/(,0+)!(/1'.)!-6)(!16)!())4!8/$!/2)$1'7)!
-/$O!,$'&)&!16/#B6!,42,(.)!(/1'.)!7,3!(/1!,+-,3&!0)!5/&&'0+)<!
!
O42:%>00!<:'$$#D#*'9#%&$!!



!
9,((,+'2)!)75+/3))&!&6,++!0)!'(8/$7)4!/8!16)'$!'('1',+!)75+/37)(1!.+,&&'8'.,1'/(!,(4!&1,1#&!,&!,(!
)A)751!/$!(/( H)A)751!)75+/3))!#5/(!6'$)<!!
!
M8!,(!)75+/3))!.6,(B)&!5/&'1'/(&!4#$'(B!16)'$!)75+/37)(1!,&!,!$)&#+1!/8!5$/7/1'/(J!1$,(&8)$J!/$!
)75+/37)(1!$)&5/(&'0'+'1')&!.6,(B)J!Q#7,(!c)&/#$.)&!&6,++!'(8/$7!16)!)75+/3))!/8!,(3!.6,(B)!
'(!16)'$!)A)751'/(!&1,1#&<!!
!
C0,.:'-P!D.::K9#40!042:%>00$!&6,++!7),(!)75+/3))&!6'$)4!1/!-/$O!16'$13!=SR@!6/#$&!5)$!-/$O-))O!
/(!,!$)B#+,$!0,&'&<!X#.6!)75+/3))&!7,3!0)!>)A)751?!/$!>(/( H)A)751?!,&!4)8'()4!0)+/-<!!
!
C0,.:'-P!2'-9 K9#40!042:%>00$!&6,++!7),(!)75+/3))&!6'$)4!1/!-/$O!8)-)$!16,(!8/$13!=^R@!6/#$&!
5)$!-))O!/(!,!$)B#+,$!0,&'&<!X#.6!)75+/3))&!7,3!0)!>)A)751?!/$!>(/(H)A)751?!,&!4)8'()4!
0)+/-<!!
!
3042%-'->!042:%>00$!&6,++!7),(!)75+/3))&!)(B,B)4!1/!-/$O!8#++!1'7)!/$!5,$1!1'7)!/(!9,((,+'2) !
5,3$/++J!#&#,++3!1/!8'++!'(!8/$!2,.,1'/(&J!+),2)&!/8!,0&)(.)J!/$!5$/C).1&!/8!,!+'7'1)4!4#$,1'/(J!-'16!
16)!#(4)$&1,(4'(B!16,1!16)'$!)75+/37)(1!-'++!)(4!(/!+,1)$!16,(!&'A!=\@!7/(16&!,81)$!16)'$!&1,$1!
4,1)<!N'16!-$'11)(!,55$/2,+!8$/7!Q#7,(!c)&/#$.)&J!1)75/$,$3!)75+/37)(1!7,3!0)!)A1)(4)4!
0)3/(4!&'A!=\@!7/(16&<!!
!
Q%&K0Y0429!042:%>00$!&6,++!7),(!)75+/3))&!-6/!,$)!$)K#'$)4!1/!0)!5,'4!/2)$1'7)!,1!16)!$,1)!/8!
/()!,(4!,!6,+8!1'7)&!=Dl@!16)'$!$)B#+,$!$,1)!/8!5,3!8/$!,++!6/#$&!-/$O)4!0)3/(4!8/$13!=^R@!6/#$&!
'(!,!-/$O-))OJ!'(!,../$4,(.)!-'16!,55+'.,0+)!8)4)$,+J!&1,1)J!,(4!+/.,+!-,B)!,(4!6/#$!+,-&<! !
!
OY0429!042:%>00$!&6,++!7),(!)75+/3))&!-6/!,$)!(/1!$)K#'$)4!1/!0)!5,'4!/2)$1'7)J!'(!
,../$4,(.)! -'16!,55+'.,0+)!8)4)$,+J!&1,1)J!/$!+/.,+!+,-<!ZA).#1'2)&J!5$/8)&&'/(,+!)75+/3))&J!
/#1&'4)!&,+)&!$)5$)&)(1,1'2)&J!,(4!)75+/3))&!'(!.)$1,'(!,47'('&1$,1'2)!/$!./75#1)$H$)+,1)4!
5/&'1'/(&!,$)!135'.,++3!)A)751<!
!
7&!910!S%L!3-'#&#&,!!
!
9,((,+'2)!&6,++!5,3!8/$!,(3!$)K#'$)4!1$,'('(B!5$/B$,7&!'(.+#4'(B!&,8)13!1$,'('(BJ!&).#$'13!
1$,'('(BJ!./(1'(#'(B!)4#.,1'/(!-6)(!().)&&,$3!8/$!C/0!&,8)13!,(4!-/$O!5)$8/$7,(.)<! !
!
L$,'('(B!&6,++!0)!./(4#.1)4!4#$'(B!$)B#+,$!-/$O'(B!6/#$&!-6)()2)$!5/&&'0+)<!!
!
9,((,+'2)!)75+/3))&!7,3!0)!1)& 1)4!8$/7!1'7)!1/!1'7)!1/!)2,+#,1)!16)!)88).1'2)()&&!/8!,(3!
1$,'('(B!5$/B$,7&<!
!
;-%4%9#%&!
!
*$/7/1'/(!4).'&'/(&!$)B,$4'(B!)+'B'0+)!)75+/3))&!&6,++!0)!0,&)4!/(!16)!)75+/3))e&!
K#,+'8'.,1'/(&!,(4!5,&1!5)$8/$7,(.)!,&!-)++!,&!&#5)$2'&/$!)2,+#,1'/(&!/8!,(!)75+/3))e&!5/1)(1',+<!!
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