
A CALIFORNIA 
NETWORK OF REGIONAL FOOD HUBS



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "!

!

!

!

#$%&'()*&$!*+,-().!('!)+/&(*$%!'((0!1234!

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

%12314516"7898"

"

35!678!)89:;<=>!';;?!1@A!$?B:C;D5!#;@<E:>!

3D866!F8>;<8G!$%3$!(D9=<:EC!

+D:E!#HD?8<=CG!(DI=>8=!';@<?=6:;<!!

J=K8C!#;E7D=<G!4L=<6;<!38DD5!'=DK!

J8<<:I8D!/D;CCG!4=<!F=68;!#;@<65!18=>67!45C68K!!

J;<=67=<!)8:<A;>?G!,:8DD=!F:9@8>!';@<?=6:;<!M!'=DK!

%:C=!3D8<<8:C!(N=:!O:P:8!/D;L8DC!$CC;E:=6:;<!M!#7@DE7:>>!(DE7=D?C!

%@:C!4:8DD=G!#=>:I;D<:=!#8<68D!I;D!#;;Q8D=6:B8!08B8>;QK8<6!

47=D;<!#8E7G!2DA=<!M!+<B:D;<K8<6=>!O;>:E5!&<C6:6@68!

R=<8CC=!S=NI8<G!4=<!0:89;!2<:I:8?!4E7;;>!0:C6D:E6!

!

!

!

!

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

,78!)89:;<=>!';;?!1@A!$?B:C;D5!#;@<E:>!:C!C@QQ;D68?!A5!678!240$TC!):CU!F=<=98K8<6!$98<E5G!);;6C!

;I!#7=<98!=<?!678!2DA=<!M!+<B:D;<K8<6=>!O;>:E5!&<C6:6@68V!

!



! W!

!

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

+X+#2,&R+!42FF$)Y VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV Z!

&*,)(02#,&(*VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV [!

#;<68P6!L:67:<!678!/;;?!';;?!F;B8K8<6 VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV [!

R:C:;<!I;D!=!*86L;DU!;I!)89:;<=>!';;?!1@ACVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV "\!

)+/&(*$%!'((0!1234 VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV "W!

$??:6:;<=>!1@A!'@<E6:;<C VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV "Z!

#=C8!C6@?:8CVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV "]!

+<B:C:;<:<9!$!)89:;<=>!';;?!1@A!*86L;DUVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV WW!

*86L;DU!46D@E6@D8VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV WW!

*86L;DU!'@<E6:;<C VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV W^!

#D8=6:<9!=!)89:;<=>!';;?!7@A!<86L;DU VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV Z"!

R:C@=>:_:<9!=!/D;L:<9!*86L;DUVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV Z"!

)89:;<=>!';;?!1@A!*86L;DU!4@KK:6! VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV Z`!

&KQ>8K8<6=6:;<!O>=< VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ^W!

!!!!!#;<E>@C:;< VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ^^!

/%(44$)Y VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ^]!

$QQ8<?:X!"a!)89:;<=>!';;?!1@A!*86L;DU!4@KK:6!*;68CVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ^`!

$QQ8<?:P!Wa!)89:;<=>!';;?!1@A!*86L;DU!4@KK:6!&<B:688!%:C6 VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ]`!

$QQ8<?:P!Za!O;C6b4@KK:6!4@DB85!c@8C6:;<C VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV ]d!

!

!

!

!

!

!

!



! Z!

+X+#2,&R+!42FF$)Y!

,7:C!Q=Q8D!;@6>:<8C!=!B:C:;<!=<?!:KQ>8K8<6=6:;<!Q>=<!I;D!=<!:KQD;B8?!D89:;<=>!L7;>8C=>8!K=DU86:<9!

C5C68K!67=6!=??D8CC8C!678!K=N;D!A=DD:8DC!=<?!D:CUC!67=6!>:K:6!CK=>>!I=K:>5!I=DK8DCT!=A:>:65!6;!AD:<9!9;;?!

I;;?!6;!K=DU86!=<?G!:<!6@D<G!QD;B:?8!E;<C@K8DC!=<?!E;KK@<:6:8C!L:67!=EE8CC!6;!9;;?!I;;?V!,78!B:C:;<!

QD8C8<68?!:<!67:C!Q=Q8D!:C!;I!=!<8L!C6=68L:?8!;D9=<:_=6:;<!67=6!<86L;DUC!D89:;<=>!I;;?!=99D89=6;DC!=<?!

?:C6D:A@6;DC!:<6;!=!C5C68K!67=6!8PQ=<?C!K=DU86:<9!;QQ;D6@<:6:8CG!D8?@E8C!D:CUG!=<?!:<ED8=C8C!=EE8CC!6;!

9;;?!I;;?e=!<86L;DU!;I!)89:;<=>!';;?!1@ACV!!

"#$%&'()"*!'#*)&"+,!-&&.!/012!!

F@>6:Q>8!?8I:<:6:;<C!=D8!8K8D9:<9!=ED;CC!678!24!=<?!L:67:<!678!9;;?!I;;?!K;B8K8<6!I;D!=99D89=6:;<!

=<?!?:C6D:A@6:;<!A@C:<8CC8C!D8I8DD8?!6;!=C!';;?!1@ACG!%;E=>!';;?!1@AC!;D!)89:;<=>!';;?!1@ACV!,78!

)89:;<=>!';;?!1@A!$?B:C;D5!#;@<E:>!E=>>C!678C8!QD;N8E6C!)89:;<=>!';;?!1@AC!f)'1CgG!=<?!7=C!E;<E>@?8?!

67=6!=99D89=6:;<!=<?!L7;>8C=>8!=D8!678!K;C6!ED:6:E=>!8>8K8<6C!I;D!678C8!<8L!A@C:<8CC8CV!1;L8B8DG!

A8E=@C8!;I!678!9D8=6!?:B8DC:65!=K;<9!8K8D9:<9!)'1!QD;N8E6C!=<?!678!?8C:D8!6;!:<E>@?8!=>>!;I!678C8!

8II;D6C!:<!=!C6D=6895!I;D!I;;?!C5C68KC!D8I;DKG!67:C!?8I:<:6:;<!:C!>8CC!QD8CED:Q6:B8!67=<!K=<5V!,78!

$?B:C;D5!#;@<E:>!7=C!?8I:<8?!)89:;<=>!';;?!1@AC!=Ca!

!

!"#$%&'()*%%+),-.)/"!:";:31<6=31>"?@@>">;A36;5B3;@:"ACA314"3D=3"E@@6>;:=31A"=<6;EBF3B6=F"26@>BE3;@:"

=:>"3D1"=<<61<=3;@:G"A3@6=<1G"26@E1AA;:<G">;A36;5B3;@:G"=:>"4=6H13;:<"@?"F@E=FFC"@6"61<;@:=FFC"26@>BE1>"

?@@>"26@>BE3AV!

!

,7:C!Q=Q8D!QD;Q;C8C!678!I;DK=6:;<!;I!=!)89:;<=>!';;?!1@A!*86L;DU!67=6!L:>>!345!QD;B:?8!:<?:B:?@=>!

)'1C!L:67!678!A@C:<8CC!C8DB:E8C!=<?!K=<=98K8<6!CU:>>C!6785!L:>>!<88?!:<!;D?8D!6;!8<7=<E8!678:D!7@A!

;Q8D=6:;<CG!=<?!365!QD;B:?8!=!K8E7=<:CK!I;D!E;;D?:<=6:;<!A86L88<!)'1C!67=6!L:>>!8<=A>8!

6D=<CI;DK=6:B8!I;;?!C5C68KC!E7=<98V!!

!

!

!

!

,7:C!Q=Q8D!:<68<?C!6;!A@:>?!=!C6D;<9!E=C8!I;D!7;L!)'1C!=<?!=!)89:;<=>!';;?!1@A!*86L;DU!f)'1b*g!L:>>!

C@QQ;D6!678!ED8=6:;<!;I!=!N@C6!=<?!C@C6=:<=A>8!D89:;<=>:_8?!I;;?!C5C68KV!

7+2#!2$0.)#2!

,78!)89:;<=>!';;?!1@A!$?B:C;D5!#;@<E:>!7:97>:9768?!I;@D!)'1!E=C8!C6@?:8C!:<!;D?8D!6;!A;67!:>>@C6D=68!

678!E;KK;<=>:6:8C!=<?!?:II8D8<E8C!=ED;CC!7@A!QD;N8E6C!:<!#=>:I;D<:=!=<?!6;!C7;L!7;L!:6C!?8I:<:6:;<!;I!=!

,78!!"#$%&'()*%%+),-.)0"12%34!L:>>!QD;B:?8!=CC:C6=<E8!:<!A@C:<8CC!K=<=98K8<6!=<?!C8DB:E8C!67=6!L:>>!

=KQ>:I5!678!C@EE8CC!=<?!:KQ=E6!;I!:<?:B:?@=>!7@ACV!,7:C!)89:;<=>!';;?!1@A!*86L;DU!f)'1b*g!L:>>!C8DB8!

=<?!C@QQ;D6!=@6;<;K;@C!)89:;<=>!';;?!1@AC!67D;@97!:<68Db7@A!AD;U8D=98G!=EE8CC!6;!:<ID=C6D@E6@D8G!

68E7<:E=>!=CC:C6=<E8G!=<?!<86L;DU:<9!D8>=68?!7@A!;Q8D=6:;<C!:<!;D?8D!6;!A;>C68D!678!CE=>8G!QD8?:E6=A:>:65G!

=<?!C@EE8CC!;I!D89:;<=>!I;;?!QD;?@E6:;<G!C=>8CG!=<?!E;<C@KQ6:;<!



! ^!

)'1!E=<!6D=<C>=68!:<6;!D8=>:65V!,78C8!C6@?:8C!QD;B:?8?!A=EU9D;@<?!67=6!E;<68P6@=>:_8C!678!$?B:C;D5!

#;@<E:>TC!B:C:;<!I;D!8K8D9:<9!)'1C!=<?!=!)'1!*86L;DU!67=6!:C!:<68<?8?!6;!8<7=<E8!678!8II8E6:B8<8CC!;I!

:<?:B:?@=>!7@AC!=<?!=EE8>8D=68!AD;=?!I;;?!C5C68KC!E7=<98V!!

,78!C6@?:8C!:<E>@?8a!

! 5(+)63%7")53'&#"!h!F8<6;<8G!#$!

! 89:8)53#'&$;<!h!4=>:<=CG!#$!

! 5='$)>$?$")63%2"3<!h!(N=:G!#$!

! @A")B'&1')C%&$;')*'3D"3<E)C'34"1!h!4=<6=!F;<:E=G!#$!

.899:;:<=:>!+?@<A!':A8@<BC!-@@D!/EF>!

,78!E=C8!C6@?:8C!C7;L8?!C:9<:I:E=<6!?:II8D8<E8C!:<!678!65Q8C!;I!;D9=<:_=6:;<=>!8<6:6:8C!67=6!678C8!

?:II8D8<6!)89:;<=>!';;?!1@AC!7=B8!I;DK8?G!=C!L8>>!=C!:<!678:D!K=<=98K8<6!=<?!;Q8D=6:;<!QD=E6:E8CV!

#;KQ=D:<9!678K!D8B8=>8?!67=6!)'1C!E=<!A8!9;B8D<8?!:<I;DK=>>5!;D!A5!=!<;<QD;I:6G!=!C:<9>8!I=DK8DG!=!

>=D98D!?:C6D:A@6;DG!;D!8B8<!=!K@<:E:Q=>:65V!,78C8!D8C@>6C!C@998C6!67=6!6785!E;@>?!=>C;!A8!K=<=98?!A5!

=<;678D!65Q8!;I!8<6:65!C@E7!=C!=!E;;Q8D=6:B8V!$??:6:;<=>>5G!)'1C!E=<!8KQ>;5!=!D=<98!;I!;Q8D=6:;<C!=<?!

K=<=98K8<6!C6D=689:8C!D8>=6:<9!6;!7;L!6785!=99D89=68!=<?!?:C6D:A@68!QD;?@E6C!=<?!@6:>:_8!

:<ID=C6D@E6@D8V!,7:C!D=<98!;I!=QQD;=E78C!:>>@C6D=68C!67=6!678D8!=D8!K=<5!L=5C!6;!E;<C6D@E6!=!)'1G!=<?!

67=6!;D9=<:_=6:;<=>!I>8P:A:>:65!K=U8C!678!)'1!K;?8>!B:=A>8!:<!=!AD;=?!D=<98!;I!C:6@=6:;<C!=<?!

E;KK@<:6:8CV!

28?8CB;8G8:>!+?@<A!':A8@<BC!-@@D!/EF>!

,78!$?B:C;D5!#;@<E:>!I;@<?!67=6!)'1C!C7=D8!E;KK;<!9;=>C!;I!C8DB:<9!CK=>>!6;!K:?bC:_8?!I=DK8DC!=<?!

C@QQ;D6:<9!678!9D;L67!;I!D89:;<=>!I;;?!C5C68KCV!$>>!;I!678!QD;I:>8?!)'1C!=>C;!L;DU!6;!:KQD;B8!I;;?!

C8E@D:65!;D!QD;B:?8!8?@E=6:;<=>!;QQ;D6@<:6:8C!D8>=6:<9!6;!678!I;;?!C5C68KV!-7:>8!)'1C!;C68<C:A>5!8P:C6!

:<!;D?8D!6;!K=U8!I=DK:<9!K;D8!QD;I:6=A>8!I;D!678:D!9D;L8DCG!678!E=C8!C6@?:8C!C7;L8?!67=6!6785!=>C;!

K=U8!?:C6:<E6!8II;D6C!6;!C@QQ;D6!678:D!E;KK@<:6:8C!:<!L=5C!67=6!?;<T6!QD;B:?8!?:D8E6!8E;<;K:E!9=:<CV!!

$??:6:;<=>>5G!)'1C!7=B8!678!C=K8!A=C:E!:<ID=C6D@E6@D8!<88?CG!=<?!=D8!=>>!?D:B8<!6;!QD;K;68!678:D!

QD;?@E6CV!,785!=>C;!C7=D8!=!E;KK;<!C6D@99>8!6;!I:<?!=<?!K=:<6=:<!=QQD;QD:=68!K=DU86CG!K=6E7!C@QQ>5!

=<?!?8K=<?G!=<?!;B8DE;K8!>;9:C6:E=>!;AC6=E>8CV!$>>!E;@>?!A8<8I:6!ID;K!=<!;B8D=DE7:<9!8<6:65!67=6!

L;@>?!QD;B:?8!C@QQ;D6!=<?!E;;D?:<=68!678:D!8II;D6CV!!

#"H)2)&")"*!+!'#*)&"+,!-&&.!/01!"#$%&'(!!

,78!)89:;<=>!';;?!1@A!*86L;DU!L:>>!;II8D!=!Q>=6I;DK!I;D!E;;D?:<=6:;<!A86L88<!7@AC!6;!:<ED8=C8!

8II:E:8<E5!=<?!;Q6:K:_8!QD;I:6C!I;D!I=DK8DC!L7:>8!:<ED8=C:<9!=EE8CC!6;!<@6D:6:;@C!=II;D?=A>8!I;;?C!:<!=>>!

E;KK@<:6:8C!=ED;CC!678!C6=68V!,78!*86L;DU!L:>>!A8!=!K8KA8DC7:QbA=C8?!<;<QD;I:6!8<6:65!67=6!C@QQ;D6C!

I;DbQD;I:6!)'1!A@C:<8CC8CV!,;!:<E>@?8!;<>5!678!:<68<?8?!Q;Q@>=6:;<C!;I!CK=>>!=<?!K:?bC:_8?!I=DK8DC!:<!

678!)'1b*!=<?!8<C@D8!67=6!678!*86L;DU!E;<E8Q6!:C!<;6!E;b;Q68?!A5!>=D98bCE=>8!;D!@<C@C6=:<=A>8!

9D;L8DCG!678!)'1b*!L:>>!E=D8I@>>5!?8I:<8!678!Q=D=K868DC!;I!:6C!K8KA8DC7:QV!,;!?;!C;G!:6!L:>>!?8B8>;Q!

*86L;DU!?8I:<:6:;<C!I;D!iCK=>>j!=<?!iK:?bC:_8?j!I=DKCG!iC@C6=:<=A>8j!I=DK:<9!QD=E6:E8CG!=<?!iI=:Dj!>=A;D!

QD=E6:E8CG!=<?!L:>>!:KQ>8K8<6!>=A8>:<9!C6=<?=D?C!67=6!CQ8E:I5!QD;?@E6CT!;D:9:<CV!,78!QD;Q;C8?!)'1b*!

I@<E6:;<C!=<?!=D8=C!;I!C8DB:E8!=D8!;@6>:<8?!A8>;LV!!



! ]!

7@@;D8<BG8<A!':A8@<BC!-@@D!2EIIC8:>!!

,78!)'1b*!:<ED8=C8C!678!8II:E:8<E5!;I!)'1C!A5!E;;D?:<=6:<9!=<?!I=E:>:6=6:<9!678!K;B8K8<6!;I!I;;?!

A86L88<!7@ACV!&<!?;:<9!C;G!:6!L:>>!E;<<8E6!=<?!C6D8<9678<!D89:;<=>!I;;?!C5C68KC!67D;@97;@6!678!C6=68V!

#;;D?:<=6:<9!QD;?@E8!C7:QK8<6C!A86L88<!)'1C!=<?!I=E:>:6=6:<9!i:<68Db7@A!AD;U8D=98j!L:>>!678D8I;D8!A8!

U85!I@<E6:;<C!;I!678!)'1b*!=<?!K=5!A8!=EE;KQ>:C78?!@C:<9!=!B=D:865!;I!C6D=689:8CG!:<E>@?:<9a!!

! *';$($1'1$&#)F&1"3/A-.):3%4"3'#")

! @'GG$&#)$&1%)H?$<1$&#)F&I3'<13-;1-3"!

! >3%7$+$&#)9%#$<1$;<)B"37$;"!fE;KK;<!E=DD:8Dg"

! >3%7$+$&#)')>(';")I%3)*%%+)1%)9'&+!f:V8V!E;;D?:<=6:<9!ED;CCb?;EU:<9g!

2:;J8=:>!B<D!2EII@;G!

$<;678D!QD:K=D5!I@<E6:;<!;I!678!)'1b*!:C!6;!A@:>?!678!E=Q=E:65!;I!:<?:B:?@=>!)'1C!6;!8<=A>8!678K!6;!

9D;L!6;!678!Q;:<6!=6!L7:E7!6785!E=<!I@>>5!Q=D6:E:Q=68!:<!678!*86L;DU!=<?!@>6:K=68>5!A8E;K8!:<689D=>!

Q>=58DC!:<!678!D89:;<=>!I;;?!C5C68KV!,78!*86L;DU!L:>>!?;!67:C!A5!QD;B:?:<9!=!B=D:865!;I!C8DB:E8C!=<?!

C@QQ;D6C!6;!:<?:B:?@=>!1@ACG!:<E>@?:<9a!!

! J%<1)BA'3$&#)f:<E>@?:<9!>:=A:>:65!=<?!8KQ>;588!A8<8I:6Cg!

! *-&+3'$<$&#)f9D=<6!LD:6:<9g)

! @3'$&$&#)5GG%31-&$1$"<)fI;D!1@A!F=<=98DC!=C!L8>>!=C!<8L!I=DK8DCg)

! 0"12%34$&#!f:<E>@?:<9!=<!=<<@=>!E;<I8D8<E8!=<?!;678D!;QQ;D6@<:6:8Cg!

KB;L:G8<A!

,78!)'1b*!K=5!?8B8>;Q!=!C8=>!;I!=QQD;B=>!;D!AD=<?!I;D!:6C!Q=D6<8DC!67=6!L;@>?!:?8=>>5!I@<E6:;<!=C!=!E;b

AD=<?!L:67!:<?:B:?@=>!7@ACV!,7:C!AD=<?!L;@>?!B8D:I5!K8KA8D!7@AC!=C!Q=D6!;I!=!?:C6D:A@6:;<!<86L;DU!67=6!

345!C@QQ;D6C!CK=>>!=<?!K:?bC:_8?!I=DK8DC!=<?!C@C6=:<=A>8!9D;L:<9!QD=E6:E8CG!365!C8>>C!QD;?@E6C!QD;?@E8?!

=<?!?:C6D:A@68?!L:67:<!#=>:I;D<:=G!3M5!E=<!QD;B:?8!E@C6;K8DC!L:67!:<I;DK=6:;<!=A;@6!8=E7!C68Q!;I!=!

QD;?@E6TC!N;@D<85G!3N5!A8<8I:6C!@<?8DC8DB8?!E;<C@K8DCG!=<?!3O5!L=C!QD;?@E8?!L:67!I=:D!>=A;D!QD=E6:E8CV!!

,78!K=DU86:<9!E=KQ=:9<!L:>>!QD;K;68!678!)'1b*!AD=<?!=<?!678!B=>@8!=<?!:KQ;D6=<E8!;I!8=6:<9!

C@C6=:<=A>8!>;E=>!I;;?C!A5!8KQ7=C:_:<9!678!C6;D5!;I!>;E=>!I;;?CG!ID;K!QD;?@E6:;<!6;!678!6=A>8V!&6!L:>>!

8KQ>;5!=!B=D:865!;I!C6D=689:8C!6;!D8=E7!:6C!E@C6;K8DC!:<E>@?:<9!L8AC:68!?8B8>;QK8<6G!;<>:<8!K=DU86:<9G!

=<?!678!ED8=6:;<!;I!>=A8>C!=<?!;678D!QD;K;6:;<=>!K=68D:=>C!:<E>@?:<9!Q;:<6!;I!C=>8!8>8K8<6CV!,78!

*86L;DU!L:>>!6D=:<!7@A!;Q8D=6;DC!:<!678!=QQ>:E=6:;<!;I!678C8!K=DU86:<9!6;;>CG!=<?!8=E7!K=DU86:<9!

K867;?!L:>>!6=D986!=<!=DD=5!;I!=@?:8<E8C!C@E7!=C!CE7;;>CG!7;CQ:6=>CG!E78ICG!8E;b!=<?!78=>67bE;<CE:;@C!

E;<C@K8DCG!=<?!@<?8DC8DB8?!Q;Q@>=6:;<CV!!

!)<=EFBG8<A!":P!$:=Q<@C@A8:>!B<D!R8C@G>!!

$C!)89:;<=>!';;?!1@AC!=D8!I;DK8?!=<?!9D;L!6;!K886!678!:<ED8=C:<9!?8K=<?!I;D!D89:;<=>>5!=<?!

C@C6=:<=A>5!QD;?@E8?!I;;?G!6785!L:>>!D8k@:D8!<8L!C6D=689:8CG!8PQ=<C:;<C!;<!8P:C6:<9!68E7<:k@8CG!=<?!=!

D8b8B=>@=6:;<!;I!678!L=5!:<!L7:E7!>;E=>!I;;?!K=DU86C!;Q8D=68V!35!C8DB:<9!=C!:<E@A=6;DC!I;D!Q:>;6!

QD;N8E6C!=<?!<8L!68E7<;>;9:8CG!7@AC!E=<!A89:<!6;!ED8=68!<8L!K8E7=<:CKC!A5!L7:E7!D89:;<=>>5!

QD;?@E8?!I;;?!8<68DC!K=:<C6D8=K!K=DU86CV!



! l!

-7:>8!:<?:B:?@=>!)'1C!L:>>!68C6!678!>=68C6!C6D=689:8C!I;D!AD8=U:<9!:<6;!<8L!K=DU86C!;D!D8=E7:<9!

@<?8DC8DB8?!E;<C@K8DCG!K=<5!;I!678:D!8II;D6C!L:>>!A8<8I:6!ID;K!C@QQ;D6!67=6!678!)'1b*!E;@>?!QD;B:?8V!

,78!*86L;DU!E;@>?!U88Q!6D=EU!;I!7@A!:<<;B=6:;<CG!678!D8C;@DE8C!6785!D8k@:D8?G!=<?!678:D!>8B8>C!;I!

C@EE8CCV!2C:<9!67:C!:<I;DK=6:;<!=>;<9!L:67!C6=II!E=Q=E:65G!678!*86L;DU!E;@>?!=>C;!QD;B:?8!:<?:B:?@=>!

7@AC!L:67!68E7<:E=>!=CC:C6=<E8!:<!678!I;DK!;I!QD;N8E6!9@:?=<E8G!<86L;DU:<9G!=<?!9D=<6!LD:6:<9!

=CC:C6=<E8V!!

':>:B;=Q!B<D!)<9@;?BG8@<!2QB;8<A!!

,78!)'1b*!L:>>!E;<6:<@;@C>5!9=678D!=<?!;D9=<:_8!?=6=!;<!)'1C!67D;@97;@6!678!C6=68V!,7:C!L:>>!I=E:>:6=68!

C8B8D=>!;I!678!*86L;DUTC!;678D!I@<E6:;<C!C@E7!=C!;@6D8=E7G!C=>8CG!E;;D?:<=6:;<!;I!=B=:>=A>8!

:<ID=C6D@E6@D8G!C7=D:<9!A8C6!QD=E6:E8CG!?;E@K8<6:<9!QD;9D8CCG!=<?!:<I>@8<E:<9!Q;>:E5V!!

R@C8=S!+DJ@=B=S!!

,78!)'1b*TC!Q;>:E5!Q>=6I;DK!L;@>?!A8!:<I;DK8?!A5!678!<88?C!;I!678!*86L;DUTC!K8KA8DC7:Q!f)'1C!=<?!

Q=D6:E:Q=6:<9!I=K8DCgV!&6!L;@>?!=?B;E=68!I;D!CQ8E:I:E!Q;>:E:8CG!>=LCG!=<?!D89@>=6:;<C!67D;@97!678!

?8B8>;QK8<6!;I!=!C6D=689:E!Q;>:E5!Q>=6I;DK!?8C:9<8?!6;!7;<;D!K8KA8DCT!B=>@8C!=<?!C6=U87;>?8D!<88?CV!!

7'#+$)"*!+!'#*)&"+,!-&&.!/01!"#$%&'(!

,7:C!C8E6:;<!?8CED:A8C!678!C68QC!67=6!678!$?B:C;D5!#;@<E:>!7=C!6=U8<!67@C!I=D!6;!K;B8!I;DL=D?!L:67!

*86L;DU!?8B8>;QK8<6!=<?!:KQ>8K8<6=6:;<!Q>=<<:<9V!&6!8P=K:<8C!=!K=QQ:<9!C6@?5!?8C:9<8?!6;!6=D986!

;Q6:K=>!>;E=6:;<C!I;D!)'1b*!;@6D8=E7G!D8B:8LC!678!D8C@>6C!;I!678!$?B:C;D5!#;@<E:>TC!K@>6:bC6=U87;>?8D!

C@KK:6!78>?!:<!$@9@C6!W\"\G!=<?!>=5C!;@6!=<!:KQ>8K8<6=6:;<!Q>=<!I;D!678!*86L;DUV!!!

H8>EBC8T8<A!B!*;@P8<A!":GP@;L!

,;!986!=!C8<C8!;I!L7=6!=!C6=68L:?8!<86L;DU!;I!)'1C!K:976!>;;U!>:U8G!678!$?B:C;D5!#;@<E:>!E;<?@E68?!=!

C6@?5!67=6!@C8?!/&4!C;I6L=D8!6;!98<8D=68!=!C8D:8C!;I!K=QCV!,78!K=QC!?:CQ>=5!=!C5C68K=6:E!=QQD;=E7!6;!

?868DK:<:<9!L78D8!)'1C!C7;@>?!A8!?8B8>;Q8?!;D!C@QQ;D68?!A=C8?!;<!9D;L8DCT!<88?CG!=9D:E@>6@D=>!

D8C;@DE8CG!QD;?@E6!?8K=<?G!=<?!QD;P:K:65!6;!6D=<CQ;D6=6:;<!:<ID=C6D@E6@D8V!,785!678<!;B8D>=5!678!

>=<?CE=Q8!;I!8P:C6:<9!=<?!8K8D9:<9!)'1C!67D;@97;@6!678!C6=68V!,78!C6@?5TC!CQ8E:I:E!9;=>C!L8D8!6;a!

!  #D8=68!=!)'1b*!B:C@=>!67=6!:>>@C6D=68C!678!QD;Q;C8?!B:C:;<!

!  F=Q!D8>8B=<6!=9D:E@>6@D=>!=CC86C!=<?!D8C;@DE8C!

!  &?8<6:I5!C6D=689:E!>;E=6:;<C!I;D!)'1C!67D;@97;@6!678!C6=68!L78D8!678!*86L;DU!K:976!I;E@C!

;@6D8=E7!8II;D6C!

!  F=Q!8P:C6:<9!7@A!QD;N8E6C!6;!=CC8CC!678!QD;9D8CC!;I!)'1!?8B8>;QK8<6!!

!  #;KQ=D8!8P:C6:<9!7@A!QD;N8E6C!6;!C6@?5!D8C@>6C!=<?!:?8<6:I5!9=QC!:<!)'1!?8B8>;QK8<6!=<?m;D!

678!*86L;DUTC!=L=D8<8CC!;I!7@A!QD;N8E6C!

F=<5!;I!678!8P:C6:<9!;D!8K8D9:<9!)'1!QD;N8E6C!>:<8!@Q!L:67!678!6=D986!=D8=C!:?8<6:I:8?!:<!678!C6@?5V!,78!

=<=>5C:C!=>C;!:<?:E=68C!67=6!678!#8<6D=>!R=>>85!:C!=!QD:K8!>;E=6:;<!I;D!)'1CG!586!678!*86L;DU!7=C!=!

C@AC6=<6:=>!9=Q!:<!67=6!D89:;<!=<?!C7;@>?!678D8I;D8!6=D986!;@6D8=E7!8II;D6C!:<!678!=D8=V!-:67!=??:6:;<=>!

6:K8!=<?!D8C;@DE8CG!=!C8E;<?!Q7=C8!;I!678!C6@?5!E;@>?!9;!:<6;!9D8=68D!?8Q67!:<!:?8<6:I5:<9!QD:;D:65!

;@6D8=E7!=D8=CV!,7:C!C8E;<?!Q7=C8!C7;@>?!8PQ>:E:6>5!=EE;@<6!I;D!345!I;;?!:<C8E@D:65!=<?m;D!@<?8DC8DB8?!



! `!

=D8=CG!365!CQ8E:I:E!E;<C@K8D!QD;?@E6!?8K=<?CG!3M5!QD;?@E6C!QD;?@E8?!;<!I=DKCG!=<?!3N5!=!E8<C@C!;I!

C;E:=>>5!?:C=?B=<6=98?!I=DK8D!Q;Q@>=6:;<CV!!

':A8@<BC!-@@D!/EF!":GP@;L!2E??8G!

(<!$@9@C6!W^
67
G!W\"\G!678!2DA=<!M!+<B:D;<K8<6=>!O;>:E5!&<C6:6@68!f2+O&g!=<?!678!)'1!$?B:C;D5!#;@<E:>!

E;<B8<8?!=!C@KK:6!L:67!Z]!C6=U87;>?8DC!ID;K!=D;@<?!678!C6=68V!,78C8!:<E>@?8?!?:C=?B=<6=98?!

I=DK8DCG!I=DK8D!=?B;E=68CG!?:C6D:A@6;DCG!9;B8D<K8<6!8KQ>;588CG!=<?!<;<QD;I:6!D8QD8C8<6=6:B8CV!,78!

K886:<9!L=C!:<68<?8?!6;!QD8C8<6!678!E;<E8Q6!;I!678!)'1b*!6;!678!C@KK:6!=668<?88C!=<?!678<!9=:<!

:<Q@6!ID;K!678!>=D98D!=@?:8<E8!67=6!L;@>?!:<I;DK!=<!:KQ>8K8<6=6:;<!Q>=<!=<?!<8P6!C68QCV!,78!C@KK:6!

:<B;>B8?!=!C8D:8C!;I!QD8C8<6=6:;<C!I8=6@D:<9!)'1!E=C8!C6@?:8C!=<?!=!C@KK=D5!;I!678!)'1b*!B:C:;<V!,78!

C8E;<?!Q;D6:;<!;I!678!8B8<6!:<B;>B8?!6L;!AD8=U;@6!C8CC:;<C!:<!L7:E7!=668<?88C!L8D8!Q>=E8?!:<6;!

9D;@QChI:DC6!A5!=D8=!;I!:<68D8C6!;D!QD;I8CC:;<G!=<?!678<!A5!D89:;<h=<?!=CU8?!=!C8D:8C!;I!k@8C6:;<C!

=A;@6!678:D!67;@976C!;<!678!)'1b*!B:C:;<G!678:D!:<68D8C6!:<!678!QD;N8E6G!Q;68<6:=>!E7=>>8<98CG!=<?!

C@998C6:;<C!I;D!:KQ>8K8<6=6:;<V!!

&<!68DKC!;I!I88?A=EU!;<!678!QD;Q;C8?!)'1b*!I@<E6:;<CG!678!K=N;D:65!;I!=668<?88!D8CQ;<C8C!I:6!:<6;!

8P:C6:<9!E=689;D:8C!;@6>:<8?!:<!678!'13I@6H"JB:E3;@:A!C8E6:;<V!,78!;<8!D8CQ;<C8!6;Q:E!67=6!?:?!<;6!I:6!

:<6;!678!8C6=A>:C78?!<86L;DU!I@<E6:;<!E=689;D:8C!7=?!6;!?;!L:67!E;KK@<:65!A8<8I:6CV!&6!:C!7;Q8?!67=6!

678!)'1b*!L:>>!:<E;DQ;D=68!E;KK@<:65!A8<8I:6C!:<6;!:6C!E;D8!I@<E6:;<C!=<?G!:<!?;:<9!C;G!C6D8<9678<!

D89:;<=>!8E;<;K:8CG!QD;B:?8!8?@E=6:;<=>!;QQ;D6@<:6:8CG!QD;K;68!k@=>:65!9D88<!N;AC!67D;@97;@6!678!

B=>@8!E7=:<G!=<?!C@QQ;D6!QD;N8E6C!67=6!:<ED8=C8!=EE8CC!6;!ID8C7!=<?!<@6D:6:;@C!>;E=>!I;;?CV!!

-78<!=CU8?!=A;@6!678:D!:<68D8C6!:<!678!QD;N8E6!=<?!:<B8C6:<9!:<!678!I@6@D8!*86L;DUG!678!K=:<!*86L;DU!

I@<E6:;<C!67=6!Q=D6:E:Q=<6C!E:68?!=C!ED:6:E=>!6;!E@>6:B=6:<9!K8KA8D!A@5b:<!L8D8!345!E;C6!C7=D:<9!=<?!;678D!

I:<=<E:=>!C@QQ;D6G!365!E;;D?:<=6:;<!;I!>;9:C6:EC!=<?!C7=D8?!:<ID=C6D@E6@D8G!3M5!I;E@C8?!;@6D8=E7!6;!I=DK8DC!

=<?!7@A!K=<=98DCG!3N5!D8C8=DE7!;<!8P:C6:<9!7@AC!=<?!?:II8D8<6!D89:;<CT!<88?CG!3O5!K=DU86:<9G!=<?!3U5!

Q;>:6:E=>!=?B;E=E5V!&<!=??:6:;<!6;!678C8!D8CQ;<C8CG!Q=D6:E:Q=<6C!=>C;!AD;@976!@Q!C8B8D=>!E;<C:?8D=6:;<C!

67=6!=D8!<;6!?:D8E6>5!D8>=68?!6;!*86L;DU!I@<E6:;<C!;D!C8DB:E8CV!,78C8!E;<E8D<8?!E>=D:65G!Q>=<<:<9G!=<?!

8k@:65!67D;@97;@6!678!I;;?!C5C68KV!!

&<!D8CQ;<C8!6;!=!k@8C6:;<!=A;@6!=<6:E:Q=68?!E7=>>8<98CG!Q=D6:E:Q=<6!=<CL8DC!D=<98?!ID;K!;B8DE;K:<9!

I:<=<E:=>!=<?!D89@>=6;D5!A=DD:8DC!6;!E@>6:B=6:<9!A@5b:<!6;!I@>I:>>:<9!678!8PQ8E6=6:;<C!;I!=>>!;I!678!Q=D6:8C!

:<B;>B8?V!

$<?!I:<=>>5G!L78<!=CU8?!=A;@6!:KQ>8K8<6=6:;<G!Q=D6:E:Q=<6C!C@998C68?!D8E;<B8<:<9!678!9D;@QG!

E>=D:I5:<9!678!*86L;DUTC!K:CC:;<!=<?!9;=>CG!I;DK:<9!=<!=?B:C;D5!A;=D?G!C8E@D:<9!I@<?:<9G!?8B8>;Q:<9!=!

I8=C:A:>:65!C6@?5!=<?!A@C:<8CC!Q>=<G!I;DK=>:_:<9!678!)'1b*!=C!=<!;D9=<:_=6:;<G!>=@<E7:<9!=!K=DU86:<9!

E=KQ=:9<G!=<?!E;<6:<@:<9!D8C8=DE7!=<?!;@6D8=E7!8II;D6CV!!

)?IC:?:<GBG8@<!RCB<!

3=C8?!;<!678!$?B:C;D5!#;@<E:>TC!I:<?:<9C!ID;K!678!*86L;DU!C@KK:6!=<?!I;>>;Lb@Q!C@DB85G!=!C68QbA5b

C68Q!:KQ>8K8<6=6:;<!Q>=<!L=C!?8B8>;Q8?V!38>;L!:C!=<!=AAD8B:=68?!B8DC:;<!;I!67:C!Q>=<V!!

!



! d!

!

7+,)-&'")+!'#*)&"+,!-&&.!/01!"#$%&'(!)KR,#K#"$+$)&"!R,+"!

! ,$4.! (R+)4++&*/!O$),Y!

4! #>GBFC8>Q!;:AECB;!?::G8<A>!! 2+O&!n!)'1!$?B:C;D5!#;@<E:>!K8KA8DC!

6! -@;?!'-/V"!+DJ8>@;S!1@B;D! 2+O&!n!)'1!$?B:C;D5!#;@<E:>!F8KA8DC!n!

:<68D8C68?!C6=U87;>?8DC!!

M! #>GBFC8>Q!":GP@;L!?8>>8@<W!JBCE:>W!X!A@BC>!! *86L;DU!$?B:C;D5!3;=D?!!

N! 2:=E;:!8<8G8BC!9E<D8<A!! *86L;DU!$?B:C;D5!3;=D?!!

O! .:J:C@I!9:B>8F8C8GS!>GEDS!X!FE>8<:>>!ICB<! *86L;DU!$?B:C;D5!3;=D?!n!7:D8?!E;<C@>6=<6!

U! -@;?BC8T:!@;AB<8TBG8@<!! *86L;DU!$?B:C;D5!3;=D?!

Y! 2:=E;:!8?IC:?:<GBG8@<!9E<D>! *86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!

Z! ,BE<=Q!?B;L:G8<A!=B?IB8A<! *86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!n!7:D8?!

E;<C@>6=<6C!

[! 7@<G8<E:D!;:>:B;=Q!X!8<9@;?BG8@<!?B<BA:?:<G! *86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!n!K8KA8DC!!

4\! 7@<G8<E:D!=BIB=8GS!D:J:C@I?:<G!X!@EG;:B=Q! *86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!

!

!

!

!

!

!

!

!

!

!

!



! [!

&*,)(02#,&(*!

,7:C!Q=Q8D!;@6>:<8C!=!B:C:;<!=<?!:KQ>8K8<6=6:;<!Q>=<!I;D!=<!:KQD;B8?!D89:;<=>!L7;>8C=>8!K=DU86:<9!

C5C68K!67=6!=??D8CC8C!678!K=N;D!A=DD:8DC!=<?!D:CUC!67=6!>:K:6!CK=>>!I=K:>5!I=DK8DCT!=A:>:65!6;!AD:<9!9;;?!

I;;?!6;!K=DU86!=<?G!:<!6@D<G!QD;B:?8!E;<C@K8DC!=<?!E;KK@<:6:8C!L:67!=EE8CC!6;!9;;?!I;;?V!,78!B:C:;<!

QD8C8<68?!:<!67:C!Q=Q8D!:C!;I!=!<8L!C6=68L:?8!;D9=<:_=6:;<!67=6!<86L;DUC!D89:;<=>!=99D89=6;DC!=<?!

?:C6D:A@6;DC!:<6;!=!C5C68K!67=6!8PQ=<?C!K=DU86:<9!;QQ;D6@<:6:8CG!D8?@E8C!D:CUG!=<?!:<ED8=C8C!=EE8CC!6;!

N@C6!I;;?e=!<86L;DU!;I!)89:;<=>!';;?!1@ACV!!

7&"$#]$!%)$/)"!$/#!*&&.!-&&.!K&H#K#"$!

#=<!=!C5C68K!?8C:9<8?!6;!C:KQ>5!K;B8!I;;?!ID;K!;<8!Q>=E8!6;!=<;678D!8<C@D8!67=6!I;;?!:C!I=:D!;D!N@C6o!

#=<!:6!QD;K:C8!67=6!I;;?!:C!QD;?@E8?!L:67!8k@:6=A>8!>=A;D!QD=E6:E8C!=<?!67=6!:6C!QD;?@E6:;<!C@QQ;D6C!

678!>;E=>!8E;<;K5o!&C!67:C!I;;?!=EE8CC:A>8!6;!=!D=<98!;I!E;<C@K8DC!:<!678!D89:;<G!:<E>@?:<9!67;C8!67=6!

=D8!E@DD8<6>5!@<?8DC8DB8?o!#=<!67;C8!L7;!QD;?@E8G!QD;E8CCG!=<?!6D=<CQ;D6!678C8!I;;?C!=E6@=>>5!=II;D?!

6;!8=6!678Ko!

J@C6!I;;?!:C!K@E7!AD;=?8D!67=<!867:E=>!QD;?@E6:;<!=<?!?:C6D:A@6:;<!QD=E6:E8C!;D!;D9=<:EG!I=:D!6D=?8G!;D!

>;E=>!>=A8>C!=>;<8V!$EE8CC!6;!9;;?!I;;?!I;D!@<?8DC8DB8?!;D!I;;?b:<C8E@D8!E;<C@K8DC!:C!E8<6D=>!6;!678!

I;;?!N@C6:E8!K;B8K8<6!=<?!7=C!A8E;K8!=<!:KQ;D6=<6!I;E@C!I;D!D8b8B=>@=6:<9!678!QD;A>8KC!:<!;@D!I;;?!

C5C68KV
"
!&<ED8=C:<9>5G!I;;?!=EE8CC!=<?!9;;?!I;;?!=?B;E=68C!=D8!?8K=<?:<9!67=6!>;E=>G!;D9=<:E!=<?!

ID8C7!I;;?C!C7;@>?!A;67!E;C6!E;<C@K8DC!>8CC!=<?!A8!K=?8!=B=:>=A>8!:<!8B8D5!E;KK@<:65G!E;D<8D!C6;D8G!

=<?!:<C6:6@6:;<V!1;L8B8DG!678!i=9D:E@>6@D8!;I!678!K:??>8Gj!=!K=N;D!C89K8<6!;I!678!=9D:E@>6@D=>!:<?@C6D5!

67=6!K=U8C!L:?8CQD8=?!=EE8CC!6;!k@=>:65!I;;?!Q;CC:A>8G!:C!:6C8>I!?868D:;D=6:<9V
!W
!!

,78!;<E8!B=C6!=DD=5!;I!K:?bCE=>8!I;;?!A@C:<8CC8C!C@E7!=C!Q=EU:<97;@C8CG!:<?8Q8<?8<6!QD;E8CC;DCG!=<?!

D89:;<=>!9D;E8D5!C6;D8C!=D8!I88>:<9!678!8II8E6C!;I!678!6D8<?!;I!E;<C;>:?=6:;<!;EE@DD:<9!:<!678!I;;?!

:<?@C6D5G!L7:E7!E;<6:<@8C!6;!QD8CC@D8!=<?!Ck@88_8!;@6!678!:<ID=C6D@E6@D8!=<?!D86=:>!B8<@8C!67=6!C8DB8!

K:?bCE=>8!=9D:E@>6@D=>!;Q8D=6:;<CV!-7=6!D8K=:<C!=D8!>=D98!E;KK;?:65!I;;?!QD;?@E8DCG!CK=>>!=D6:C=<=>!

I;;?!Q@DB85;DCG!=<!:<68<C8>5!E;<E8<6D=68?!I;;?!:<?@C6D5G!=<?!=!7=<?I@>!;I!:<?8Q8<?8<6!I;;?!

A@C:<8CC8CV!#;<C;>:?=6:;<!7=C!=>C;!E;<E8<6D=68?!ID8C7!QD;?@E8!QD;?@E6:;<!:<!=!I8L!C6=68CV!#=>:I;D<:=!:C!

678!6;Q!QD;?@E8D!;I!ID8C7!QD;?@E8!:<!678!24!=<?!:6C!QD;?@E6C!=D8!C7:QQ8?!67D;@97;@6!678!E;@<6D5!=<?!

:<68D<=6:;<=>>5!=C!L8>>V!,78D8I;D8G!678!7;>>;L:<9!;@6!;I!#=>:I;D<:=TC!K:?bCE=>8!=9D:E@>6@D8!:KQ=E6C!

<=6:;<=>!=<?!9>;A=>!I;;?!C5C68KCV!!

%=D98bCE=>8!=9D:E@>6@D8!A@C:<8CC8C!7=B8!I;@<?!:6!K;C6!8II:E:8<6!6;!?;!A@C:<8CC!8PE>@C:B8>5!L:67!>=D98!

E7=:<CG!L7:E7!=>C;!E;<6D:A@68C!6;!678!?8E>:<8!;I!K:?bCE=>8!=9D:E@>6@D8V!,7:C!D8QD8C8<6C!=!B8D5!<=DD;L!

?8I:<:6:;<!;I!8II:E:8<E5G!=<?!678!D8C@>6C!;I!67:C!>;9:E!7=B8!7=?!<89=6:B8!:KQ=E6C!;<!I=DK8DCG!E;<C@K8DC!

=<?!678!;B8D=>>!78=>67!;I!;@D!E;KK@<:6:8C!:<!#=>:I;D<:=V!,78!K=:<C6D8=K!I;;?!C5C68KG!L7:E7!

:<ED8=C:<9>5!I=B;DC!>=D98bCE=>8!QD;?@E6:;<hK89=!9D;E8D5!E7=:<C!E;<6D=E6:<9!?:D8E6>5!L:67!K89=!9D;L8DC!

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

"
!*=6:;<=>!/;;?!';;?!*86L;DUG!=EE8CC8?!J@>5!"WG!W\"\G!766Qamm<9I<V;D9m!

W
!!'D8?!.:DCE78<K=<<G!468B8!468B8<C;<G!'D8?!3@668>G!,;K!%5C;<!=<?!F:U8!0@II5G!KDC"K@66C"!5@B3"3D1"!<6;EBF3B61"@?"3D1"

*;>>F1L"!"KD;31"/=216"?@6"3D1"!<6;EBF3B61"@?"3D1"*;>>F1"/6@M1E3!fW\\ZgG!=EE8CC8?!J@>5!"ZG!W\"\G!

766QammLLLV=9;I678K:??>8V;D9m!



! "\!

h7=C!@<?8DE@6!678!68DK:<=>!K=DU86!C5C68K!=<?!678!:<?8Q8<?8<6!9D;E8D5!C6;D8C!67=6!6785!C@QQ>5V!-7:>8!

I8D6:>8!I=DK>=<?!:C!E;<B8D68?!6;!;678D!@C8C!=<?!I;;?!:C!C7:QQ8?!9D8=68D!=<?!9D8=68D!?:C6=<E8CG!K:?bC:_8?!

L7;>8C=>8DC!7=B8!9;<8!;@6!;I!A@C:<8CC!=<?!K=<5!E;KK@<:6:8C!7=B8!A88<!>8I6!L:67;@6!=EE8CC!6;!ID8C7G!

<@6D:6:;@C!I;;?CV!!

,7=6!68DK:<=>!K=DU86C!=<?!:<?8Q8<?8<6!9D;E8DC!C@DB:B8!=6!=>>!:C!=!6D:A@68!6;!678:D!8<8D95!=<?!

D8C;@DE8I@><8CCV!1;L8B8DG!8B8<!=C!678C8!A@C:<8CC8C!C6D@99>8!6;!C6=5!=I>;=6G!6785!7;>?!678!U85C!6;!

U88Q:<9!CK=>>!6;!K:?bCE=>8!I=DK8DC!:<!A@C:<8CCV!F:?bC:_8!L7;>8C=>8!E@C6;K8DC!=D8!ED:6:E=>!I;D!K:?bC:_8!

9D;L8DC!L7;!=D8!<;6!A:9!8<;@97!6;!C8>>!6;!>=D98!9D;E8D5!E7=:<C!;D!:<C6:6@6:;<C!A@6!E=<<;6!=II;D?!678!

6D=<C=E6:;<!E;C6C!;I!C8>>:<9!678:D!8<6:D8!QD;?@E6:;<!=6!I=DK8DCT!K=DU86CV!,78D8!:C!C:9<:I:E=<6>5!>8CC!>=A;D!

:<B;>B8?!:<!C8>>:<9!=!C:<9>8!"G\\\bQ;@<?!;D?8D!;I!;D=<98C!67=<!:<!C8>>:<9!678!C=K8!;D=<98C!6;!]\\!

E@C6;K8DCG!6L;!Q;@<?C!=6!=!6:K8V!!

$>67;@97!:<?@C6D:=>!=9D:E@>6@D8!=<?!9D;E8D5!9:=<6C!7=B8!Ck@88_8?!K:?bCE=>8!L7;>8C=>8DC!=<?!D86=:>8DC!6;!

678!8?98!;I!8P:C68<E8G!678!CU8>86;<!;I!=9D:E@>6@D8!;I!678!K:??>8!C6:>>!8P:C6C!:<!678!I;DK!;I!=!7=<?I@>!;I!

K:?bCE=>8!I=DKC!=<?!@<?8Db@6:>:_8?!:<ID=C6D@E6@D8V!,;?=5!67:C!CU8>86;<!:C!A8:<9!D8=<:K=68?G!D8Q@DQ;C8?!

=<?G!L78<!<8E8CC=D5G!D8A@:>6!67D;@97!678!D8<8L8?!8<8D95!;I!9;;?!I;;?!=?B;E=68CV!,78C8!8II;D6C!=:K!

6;!D8ED8=68!67D:B:<9!D89:;<=>!I;;?!C5C68KC!67=6!K886!678!<88?C!;I!;@D!W"
C6
!E8<6@D5!C;E:865!=<?!C@QQ>5!

9;;?!I;;?!6;!Q;Q@>=6:;<C!K;C6!:<!<88?V!

H)2)&"!-&'!+!"#$%&'(!&-!'#*)&"+,!-&&.!/012!

F;C6!;I!678!L;DU!8K8D9:<9!:<!67:C!I:8>?!7=C!67@C!I=D!I;E@C8?!;<!?;E@K8<6:<9!=<?!C6@?5:<9!:<<;B=6:B8!

I;;?!7@ACG!?:C6D:A@6:;<!=<?!=99D89=6:;<!A@C:<8CC8CG!E;b;Q8D=6:B8CG!8<68DQD:C:<9!I=DK!A@C:<8CC8CG!=<?!

;678D!C@E7!C:<9>8!A@C:<8CC!K;?8>CV!,78!$?B:C;D5!#;@<E:>TC!I;E@C!:C!6;!8<B:C:;<!=!C6D=6895!I;D!<86L;DU:<9!

678C8!?:B8DC8!QD;N8E6C!:<!L=5C!67=6!L;@>?!K=P:K:_8!678:D!:<?:B:?@=>!8II:E:8<E5!=<?!=E7:8B8!9D8=68D!

C5C68KC!E7=<98V!

,78!$?B:C;D5!#;@<E:>!:C!QD;Q;C:<9!=!*86L;DU!;I!)89:;<=>!';;?!1@AC!67=6!L:>>!345!QD;B:?8!:<?:B:?@=>!

)89:;<=>!';;?!1@AC!L:67!678!ED:6:E=>!A@C:<8CC!C8DB:E8C!=<?!K=<=98K8<6!CU:>>C!6785!L:>>!<88?!:<!;D?8D!6;!

8<7=<E8!678:D!7@A!;Q8D=6:;<CG!=<?!365!QD;B:?8!=!K8E7=<:CK!I;D!E;;D?:<=6:;<!A86L88<!)89:;<=>!';;?!

1@AC!67=6!L:>>!8<=A>8!6D=<CI;DK=6:B8!I;;?!C5C68KC!E7=<98V!!

$>67;@97!678C8!9;=>C!=D8!=KA:6:;@CG!678!)89:;<=>!';;?!1@A!*86L;DU!:C!<;6!=!Q:8!:<!678!CU5!C@998C6:;<V!

&6!:C!C;K867:<9!67=6!678!)89:;<=>!';;?!1@A!$?B:C;D5!#;@<E:>!A8>:8B8C!6;!A8!=<!=66=:<=A>8!K8=<C!I;D!

6D@8!I;;?!C5C68K!D8I;DKV!$C!I@<?C!=D8!:<ED8=C:<9>5!A8E;K:<9!=B=:>=A>8!I;D!678C8!65Q8C!;I!8<?8=B;DCG!

K;D8!;D9=<:_=6:;<C!=D8!E;<C:?8D:<9!A@:>?:<9!678KV!*=6:;<=>!<86L;DUC!=D8!8K8D9:<9!6;!=??D8CC!D89:;<=>!

I;;?!E;<E8D<CV
Z
!$??:6:;<=>>5G!I=E86C!;I!67:C!)89:;<=>!';;?!1@A!*86L;DU!E;@>?!A8!:KQ>8K8<68?!6;?=5G!

L:67!D8>=6:B8>5!>;L!C6=D6b@Q!E;C6C!=<?!<;!AD:EUC!=<?!K;D6=D!:<B8C6K8<6V!,7:C!*86L;DU!7=C!678!Q;68<6:=>!

6;!A;67!C@QQ;D6!)89:;<=>!';;?!1@AC!=C!6785!?8B8>;Q!=<?!9D;L!=>;<9!L:67!678KV!!

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

Z
!*=6:;<=>!/;;?!';;?!*86L;DUG!i*=6:;<=>!/;;?!';;?!*86L;DU!(B8DB:8LGj!=EE8CC8?!J@>5!"WG!W\"\G!766Qamm<9I<V;D9m=A;@6!

!



! ""!

,7:C!Q=Q8D!=:KC!6;!A@:>?!=!C6D;<9!E=C8!I;D!7;L!)89:;<=>!';;?!1@AC!f)'1g!=<?!=!)89:;<=>!';;?!1@A!

*86L;DU!f)'1b*g!L:>>!C@QQ;D6!678!ED8=6:;<!;I!=!N@C6!=<?!C@C6=:<=A>8!D89:;<=>:_8?!I;;?!C5C68KV!

,7:C!Q=Q8D!L:>>!>;;U!=6!C8B8D=>!8P:C6:<9!)'1!QD;N8E6C!=<?!?8K;<C6D=68!678!L=5C!:<!L7:E7!=!<86L;DU!

K:976!C6D8<9678<!678:D!;Q8D=6:;<CV!&6!L:>>!678<!C@998C6!CQ8E:I:E!I@<E6:;<C!=<?!C8DB:E8C!67=6!=!)'1b*!

E;@>?!QD;B:?8G!=<?!I:<=>>5!;@6>:<8!=!C6D=6895!I;D!678!:KQ>8K8<6=6:;<!;I!C@E7!=!*86L;DU!=ED;CC!

#=>:I;D<:=V!!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "W!

)+/&(*$%!'((0!1234!

F@>6:Q>8!?8I:<:6:;<C!=D8!8K8D9:<9!=ED;CC!678!24!=<?!L:67:<!678!9;;?!I;;?!K;B8K8<6!I;D!=99D89=6:;<!

=<?!?:C6D:A@6:;<!A@C:<8CC8C!D8I8DD8?!6;!=C!';;?!1@ACG!%;E=>!';;?!1@AC!;D!)89:;<=>!';;?!1@ACV!$>>!;I!

678C8!68DKC!=<?!?8I:<:6:;<C!D8B;>B8!=D;@<?!678!A=C:E!I@<E6:;<C!;I!;D9=<:_:<9!;D!D8b;D9=<:_:<9!678!

D8>=6:;<C7:QC!L:67:<!678!6D=?:6:;<=>!I;;?!E7=:<!6;!A8668D!C8DB8!?:C=?B=<6=98?!QD;?@E8DC!=<?!

@<?8DC8DB8?!E;<C@K8DCV!!

)8E8<6>5G!C8B8D=>!?:II8D8<6!;D9=<:_=6:;<C!7=B8!Q@6!I;D67!678:D!;L<!?8I:<:6:;<C!;I!';;?!1@ACV!$!W\\d!

C6@?5!:<!+<9>=<?!?8I:<8?!';;?!1@AC!=C!=<!i;D9=<:_=6:;<=>!K;?8>!L78D8!I;;?!C;@DE:<9!=<?!C@QQ>5!:C!

E;;D?:<=68?G!=<?!K=5!A8!E;<6D=C68?!L:67!=!L7;>>5!?:CQ8DC8?!K=DU86!C5C68K!fA8E;K:<9!K;D8!ED8?:A>8!

67D;@97!:<68D<86!C7;QQ:<9g!E;KQD:C:<9!;I!?:D8E6!>:<UC!A86L88<!QD;?@E8D!=<?!E;<C@K8DVj
^
!!

,=C68!;I!$<9>:=!?8I:<8C!678C8!7@AC!=C!678!i6D=?:<9!=DK!67=6!D@<C!=!E;KK8DE:=>!;Q8D=6:;<G!QD;B:?:<9!=!

Q75C:E=>!>:<U!A86L88<!D89:;<=>!C@QQ>:8DC!=<?!D89:;<=>!E@C6;K8DC!fD86=:>!;@6>86CG!Q@ACG!D8C6=@D=<6C!=<?!

7;68>CgG!L:67!L=D87;@C:<9!I=E:>:6:8C!=<?!67D88!K@>6:b68KQ8D=6@D8!B87:E>8C!I;D!E;>>8E6:;<!=<?!

?:C6D:A@6:;<Vj
]
!

J=K8C!3=D7=K!;I!678!240$!?8I:<8C!=!)89:;<=>!';;?!1@A!=C!i=!E8<6D=>>5!>;E=68?!I=E:>:65!L:67!=!A@C:<8CC!

K=<=98K8<6!C6D@E6@D8!I=E:>:6=6:<9!678!=99D89=6:;<G!C6;D=98G!QD;E8CC:<9G!?:C6D:A@6:;<G!=<?m;D!K=DU86:<9!

;I!>;E=>>5mD89:;<=>>5!QD;?@E8?!I;;?!QD;?@E6CVj!U!

$>67;@97!678!$?B:C;D5!#;@<E:>TC!?8I:<:6:;<!:C!K;C6!C:K:>=D!6;!J=K8C!3=D7=KTCG!678!C:K:>=D:6:8C!=ED;CC!

678C8!?8I:<:6:;<C!:C!8PE:6:<9!=C!6785!C@QQ;D6!67:C!Q=Q8DTC!A=C:E!B:8L!;I!)89:;<=>!';;?!1@ACe67=6!

=99D89=6:;<!=<?!L7;>8C=>8!=D8!678!K;C6!ED:6:E=>!8>8K8<6C!;I!=!)'1V!1;L8B8DG!A8E=@C8!;I!678!9D8=6!

?:B8DC:65!=K;<9!8K8D9:<9!)'1!QD;N8E6C!=<?!;@D!?8C:D8!6;!:<E>@?8!=>>!;I!678C8!8II;D6C!:<!=!C6D=6895!I;D!

I;;?!C5C68KC!D8I;DKG!67:C!?8I:<:6:;<!:C!>8CC!QD8CED:Q6:B8!67=<!K=<5V!,78!$?B:C;D5!#;@<E:>!7=C!?8I:<8?!

)89:;<=>!';;?!1@AC!=Ca!

!

!"#$%&'()*%%+),-.)/"!:";:31<6=31>"?@@>">;A36;5B3;@:"ACA314"3D=3"E@@6>;:=31A"=<6;EBF3B6=F"26@>BE3;@:"

=:>"3D1"=<<61<=3;@:G"A3@6=<1G"26@E1AA;:<G">;A36;5B3;@:G"=:>"4=6H13;:<"@?"F@E=FFC"@6"61<;@:=FFC"26@>BE1>"

?@@>"26@>BE3AV!

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

^
!$?D:=<!F;D>85G!48>5I!F;D9=<!=<?!.8B:<!F;D9=<G!J@@>"NB5AO"(D1"P*;AA;:<"*;>>F1Q"@?"3D1"0@E=F"J@@>"$:?6=A36BE3B61L!!

f3)$44!#8<6D8G!#=D?:II!2<:B8DC:65G!W\\dg!

!
]
!';;?!#7=:<!#8<68DG!i'=E:>:6=6:<9!#;>>=A;D=6:;<!:<!)89:;<=>!';;?!1@ACG!,=C68!;I!$<9>:=!O@6C!+bE;KK8DE8!6;!678!,8C6Gj!

=EE8CC8?!J@>5!"]G!W\"\G!766QammLLLVI;;?E7=:<E8<6D8VE;KmE:DV=CQo65Q8p"MC@A65Q8pME:Dp"`Z!!

l
!.<;L!Y;@D!'=DK8D!.<;L!Y;@D!';;?!)89:;<=>!';;?!1@A!4@AE;KK:6688G!i)89:;<=>!';;?!1@ACa!%:<U:<9!OD;?@E8DC!6;!*8L!

F=DU86CGj!=EE8CC8?!J@>5!"dG!W\"\G"766QammLLLV@C?=V9;BmLQCmQ;D6=>m@C?=mU<;L5;@DI=DK8Do<=B:?p.*(-Y(2)'$)F+)!

!



! "Z!

!

,7:C!?8I:<:6:;<!=>>;LC!I;D!I>8P:A:>:65!:<!67=6!:6!?;8C!<;6!K=<?=68!67=6!C@EE8CCI@>>5!D8=E6:B=6:<9G!

D8Q@DQ;C:<9G!;D!D8A@:>?:<9!678!iK:CC:<9!K:??>8j!L:>>!E;K8!;<>5!ID;K!AD:EU!=<?!K;D6=DbA=C8?!QD;N8E6CV!&6!

=>>;LC!I;D!678!Q;CC:A:>:65!67=6!)'1C!L:>>!9D;L!;@6!;I!:<68DbA@C:<8CC!D8>=6:;<C7:QC!=<?!7@K=<!E=Q=E:65!:<!

E;;D?:<=6:<9!678!C7=D:<9!;I!8P:C6:<9!:<ID=C6D@E6@D8!=<?!D8C;@DE8CV!$C!?;E@K8<68?!:<!678!E=C8!C6@?:8C!

QD8C8<68?!A8>;LG!678C8!D8>=6:;<C7:QC!E=<!K=<:I8C6!678KC8>B8C!:<!=!B=D:865!;I!L=5C!6;!=E7:8B8!

C@EE8CCI@>!)'1!QD;N8E6CV!!

,78!E;<68P6G!9;=>C!=<?!>;E=6:;<!;I!8=E7!:<?:B:?@=>!)'1!?868DK:<8C!7;L!:6!;Q8D=68C!=<?!6;!L7=6!8<?V!

,78!9;=>C!;I!D8B:6=>:_:<9!=9D:E@>6@D8!;I!678!K:??>8!=D8!K@>6:Q>8G!A@6!678!QD:K=D5!9;=>!:C!6;!I=E:>:6=68!678!

?:C6D:A@6:;<!;I!iC:9<:I:E=<6!B;>@K8C!;I!7:97bk@=>:65G!?:II8D8<6:=68?!I;;?!QD;?@E6CG!=<?!?:C6D:A@68!QD;I:6C!

8k@:6=A>5!=K;<9!678!C6D=689:E!Q=D6<8DCVj
`
!-7=6!E;<C6:6@68C!7:97!B;>@K8C!;I!7:97b!k@=>:65!I;;?!:C!<;6!

C6D:E6>5!?8I:<8?G!A@6!:6!:C!C=I8!6;!C=5!67=6!)89:;<=>!';;?!1@A!:<ID=C6D@E6@D8!L;@>?!<;6!A8!A@:>6!6;!78>Q!

I=DK8DC!C8>>!]\\!;D?8DC!;I!6L;!Q;@<?C!;I!;D=<98CV!!!

'=DK8DCT!K=DU86CG!E;KK@<:65!C@QQ;D68?!=9D:E@>6@D8!f#4$CgG!=<?!;678D!?:D8E6!K=DU86:<9!C6D=689:8C!7=B8!

A88<!:<C6D@K8<6=>!:<!=>>;L:<9!I;D!<8L!=<?!CK=>>bCE=>8!=9D:E@>6@D8!8<68DQD:C8C!6;!8K8D98G!I>;@D:C7G!=<?!

7=B8!>;<9b68DK!A@C:<8CC8C!C@C6=:<=A:>:65V!1;L8B8DG!=C!?:D8E6!K=DU86:<9!CE78K8C!7=B8!:<ED8=C8?!=EE8CC!

6;!>;E=>!I;;?!=<?!78>Q8?!I=DK8DC!C@DB:B8G!K=<5!;I!678C8!I=DK8DC!=D8!<;L!C88U:<9!<8L!C=>8C!B8<@8C!=<?!

=!)'1!E;@>?!78>Q!>:<U!678C8!CK=>>!=<?!K:?bC:_8?!I=DK8DC!6;!<8L!K=DU86CV!!

+..)$)&"+,!/01!-0"7$)&"2!

-7:>8!=!)'1TC!QD:K=D5!I@<E6:;<!:C!6;!I=E:>:6=68!678!=99D89=6:;<!=<?!?:C6D:A@6:;<!;I!>;E=>>5!=<?!D89:;<=>>5!

QD;?@E8?!I;;?CG!678D8A5!8PQ=<?:<9!;QQ;D6@<:6:8C!I;D!CK=>>!=<?!K:?bCE=>8!I=DK8DCG!)'1C!7=B8!678!

Q;68<6:=>!6;!A8!K@E7!K;D8V!O=D6:E@>=D>5!:<!Q;Q@>;@C!@DA=<!=D8=CG!)'1C!E=<!9;!A85;<?!I=E:>:6=6:<9!

L7;>8C=>8!;Q8D=6:;<C!6;!:<E>@?8!678:D!;L<!D86=:>!;D!I=DK8DCT!K=DU86CV!!

OD;Q8D>5!E;<E8:B8?!=<?!8P8E@68?G!=!C:<9>8!@DA=<!I;;?!7@A!:<!%;C!$<98>8C!f;D!=<;678D!>=D98!#=>:I;D<:=!

E:65g!E;@>?!D8N@B8<=68!#=>:I;D<:=TC!D89:;<=>!?:C6D:A@6:;<!C5C68KV!&6!E;@>?!=>C;!C@QQ;D6!?:C=?B=<6=98?!=<?!

;678D!9D;L8DCG!L7;>8C=>8DCG!D86=:>8DC!=<?!E@C6;K8DC!;I!=>>!C:_8C!A5!D8E;9<:_:<9!67=6!=!B:AD=<6!I;;?!

C5C68K!D8k@:D8C!;QQ;D6@<:6:8C!=<?!8II:E:8<E:8C!=6!K=<5!?:II8D8<6!CE=>8CV!!

%;C!$<98>8C!:C!678!>=D98C6!E:65!:<!#=>:I;D<:=G!L7:E7!:C!678!A:998C6!=9D:E@>6@D=>!C6=68!:<!678!E;@<6D5V!$!)'1!

:<!%;C!$<98>8CG!I;D!8P=KQ>8G!;@976!6;!D8I>8E6!:6C!Q8;Q>8a!I>8P:A>8G!QD=E6:E=>G!=<?!?:B8DC8V!,78D8I;D8G!=!)'1!

:<!%;C!$<98>8C!C7;@>?!=CC8KA>8!=!L7;>8C=>8!K=DU86G!=!D86=:>!K=DU86!=<?!=!Q8DK=<8<6!I=DK8DCT!K=DU86!

=6!=!C:<9>8!C:68G!ED8=6:<9!=!75AD:?!7@A!K=DU86Q>=E8V!$6!C@E7!=<!@DA=<!)'1G!8=E7!E;KQ;<8<6!L;@>?!

C6D8<9678<!678!>=D98D!75AD:?!B8<6@D8V!

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

`
!$9D:E@>6@D8!;I!678!F:??>8G!=EE8CC8?!J@<8!"]G!W\"\G!LLLV=9;I678K:??>8V;D9!



! "^!

KA%("<'(")J%DG%&"&1))

$!L8>>bK=<=98?!L7;>8C=>8!AD;U8D=98!A@:>?C!C=>8C!B;>@K8C!I;D!D89:;<=>!QD;?@E8G!L7:E7!78>QC!QD;?@E8DC!

K;B8!;D?8DC!K;D8!8II:E:8<6>5V!$6!678!C=K8!6:K8G!L7;>8C=>8!A@5:<9!>;L8DC!6D=<C=E6:;<!E;C6C!I;D!D89:;<=>!

QD;?@E8DC!=<?!678:D!L7;>8C=>8!E@C6;K8DCV!$!L7;>8C=>8!I=E:>:65!E;@>?!=>C;!8<9:<88D!=EE8CC!6;!>;L8DbE;C6!

C8=C;<=>!;B8DC6;EU!QD;?@E8!ID;K!>=D98!9D;L8DC!=<?!K=U8!:6!=B=:>=A>8!6;!678:D!D86=:>!E@C6;K8DC!=6!=!

I=B;D=A>8!QD:E8V!$??:6:;<=>>5G!9D;L8Db?:D8E6!?8>:B8D:8C!6;!=!L7;>8C=>8!68DK:<=>!L;@>?!C@QQ>5!=!C=K8bC:68!

D86=:>!9D;E8D5!L:67!=!L:?8D!B=D:865!;I!ID8C78D!QD;?@E8G!I=C68D!=<?!=6!=!>;L8D!E;C6V!

!"1'$()C'34"1)

,78!7:978D!K=D9:<C!;<!QD;?@E8!C;>?!=6!=<!;<bC:68!D86=:>!C6;D8!L;@>?!78>Q!C@QQ;D6!678!>;L8DbK=D9:<!

L7;>8C=>8!A@C:<8CCV!$??:6:;<=>>5G!C7=D:<9!=!C:68!L:67!=!A@C5!D86=:>!K=DU86!L;@>?!;II8D!678!L7;>8C=>8!

K=DU86!=!E;<B8<:8<6!Q>=E8!6;!K;B8!C6;EU!67=6!:C!<;6!C8>>:<9!:<!678!L7;>8C=>8!E7=<<8>V!$!D86=:>!K=DU86!

E;@>?!=>C;!;II8D!L7;>8C=>8!E@C6;K8DC!f8CQ8E:=>>5!D8C6=@D=<6Cg!=!L:?8D!B=D:865!;I!=B=:>=A>8!QD;?@E6C!=6!

D8=C;<=A>8!QD:E8CG!L7:E7!L;@>?!C6D8=K>:<8!678:D!C7;QQ:<9!:<!=!C:<9>8!>;E=6:;<!f=<?!E=Q6@D8!678:D!

?;>>=DCgV!&<!98<8D=>G!=!D86=:>!K=DU86!L;@>?!L:?8<!678!8<68DQD:C8TC!E@C6;K8D!A=C8!L7:>8!QD;B:?:<9!=<!

=B8<@8!I;D!D86=:>!=<?!L7;>8C=>8!E@C6;K8DC!6;!K886!L:67!9D;L8DC!=<?!>8=D<!ID;K!8=E7!;678DV!!

$!D86=:>!K=DU86!E;@>?!=>C;!A8!=!B8<@8!I;D!N;A!ED8=6:;<V!&6!E;@>?!QD;B:?8!N;AC!=6!B=D:;@C!CU:>>!=<?!Q=5!

>8B8>C!67=6!;II8D!;<b678bN;A!6D=:<:<9!:<!678!=D6!;I!>;E=>!QD;?@E8!QD;E@D8K8<6!=<?!K8DE7=<?:C:<9G!=!6D=?8!

L7:E7!7=C!A88<!>;C6!A5!678!A@>U!;I!K;?8D<!9D;E8D5!E7=:<CV!!

$<!;<bC:68!D86=:>!K=DU86!E;@>?!78>Q!C@QQ;D6!9D;L8DC!=<?!:6C!;L<!D86=:>!E@C6;K8DC!A5!=AC;DA:<9!Q8=Ub

C8=C;<!QD;?@E8!I>;LC!:<!58=DC!;I!=A@<?=<E8V!O=CC:<9!Q8=UbC8=C;<!>;L!QD:E8C!;<!6;!678:D!E@C6;K8DC!

L;@>?!ED8=68!:<ED8=C8?!?8K=<?!I;D!C8=C;<=>!:68KCV!,7:C!K=DU86!L;@>?!=>C;!QD;B:?8!=!K;D8!D;A@C6!

C=>8C!E7=<<8>!I;D!CK=>>!k@=<6:65!;<8b;IIC!=<?!C7;D6!C8=C;<!QD;?@E6C!ID;K!9D;L8DC!;I!=>>!C:_8CV!!

>"3D'&"&1)*'3D"3<E)C'34"1)

,78D8!L;@>?!=>C;!A8!C8B8D=>!A8<8I:6C!6;!7=B:<9!=!Q8DK=<8<6!I=DK8DCT!K=DU86!;<!C:68!=6!=<!@DA=<!)'1!:<!

=!E:65!C@E7!=C!%;C!$<98>8CV!$!I=DK8DCT!K=DU86!=D8=!=>>;LC!I;D!?:D8E6!K=DU86:<9!;I!CK=>>!9D;L8D!QD;?@E8G!

:<E>@?:<9!I;;?!9D;L<!:<!678!E:65V!&6!;II8DC!=!>;L!E;C6b;Ib8<6D5!B8<@8!I;D!C6=D6b@Q!9D;L8DC!6;!9=:<!=EE8CC!

6;!?:D8E6!K=DU86:<9!;QQ;D6@<:6:8CV!

,78!QD8C8<E8!;I!D86=:>!=<?!L7;>8C=>8!=E6:B:65!=6!678!C=K8!C:68!=C!678!I=DK8DCT!K=DU86!L;@>?!AD:<9!678C8!

<8L!9D;L8DC!:<6;!E;<6=E6!L:67!678!Q8;Q>8!L7;!E=<!K8<6;D!678K!;<!678!QD;E8CC!;I!C8>>:<9!:<6;!D86=:>!

=<?!L7;>8C=>8!K=DU86CV!!

47=D:<9!=!C:68!L:67!=!I=DK8DCT!K=DU86!=>C;!;II8DC!678!L7;>8C=>8!=<?!D86=:>!K=DU86C!=!Q>=E8!6;!K886!K;D8!

9D;L8DC!=<?!8<E;@<68D!<8L!QD;?@E6C!=<?!C@QQ>:8DCV!$??:6:;<=>>5G!678!E;>;D!=<?!C8<C8!;I!=?B8<6@D8!

67=6!=!>=D98!K=DU86Q>=E8!8P7:A:6C!=66D=E6C!I;;6!6D=II:EG!L7:E7!L:>>!=>C;!A8<8I:6!678!D86=:>!C6;D8V!!

(B8D=>>G!8PQ=<?:<9!678!CE;Q8!;I!=<!@DA=<!)'1TC!I@<E6:;<C!6;!:<E>@?8!D86=:>!=<?!=!I=DK8DCT!K=DU86!L;@>?!

A8!=?B=<6=98;@C!I;D!=>>!;I!678!Q=D6:E:Q=6:<9!A@C:<8CC8C!=<?!E;@>?!C:9<:I:E=<6>5!8PQ=<?!678!1@ATC!:KQ=E6!

;<!678!>=D98D!I;;?!C5C68KV!!!



! "]!

7+2#!2$0.)#2!!!

,7:C!C8E6:;<!7:97>:976C!I;@D!)'1!E=C8!C6@?:8CG!L7:E7!=D8!:<E>@?8?!6;!:>>@C6D=68!678!E;KK;<=>:6:8C!=<?!

?:II8D8<E8C!=ED;CC!7@A!QD;N8E6C!:<!#=>:I;D<:=!=<?!C7;L!7;L!67:C!B:C:;<!K:976!6D=<C>=68!:<6;!D8=>:65V!

,78C8!C6@?:8C!QD;B:?8!A=EU9D;@<?!67=6!E;<68P6@=>:_8C!678!$?B:C;D5!#;@<E:>TC!B:C:;<!I;D!8K8D9:<9!)'1C!

=<?!=!)'1!*86L;DUG!L7:E7!E;@>?!@>6:K=68>5!8<7=<E8!678!8II8E6:B8<8CC!;I!:<?:B:?@=>!7@AC!=<?!=EE8>8D=68!

AD;=?!I;;?!C5C68KC!E7=<98V!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "l!

)+/&(*$%!'((0!123!O)('&%+a!(%0!/)(R+!()$*/+!!

"B?:! (>?!/D;B8!(D=<98!f(/(g!

,@=BG8@<! F8<6;<8G!#$!b!4=<!38D<=D?:<;!#;@<65!b!q4@A@DA=<r!

&P<:;>Q8I!

#<G8GS!

';DbQD;I:6!A@C:<8CC!fC:<9>8!;L<8Dg!

&;A^!K8>>8@<_!

*@BC!@9!'-/!

*m$!

RB;G8=8IBG8<A!

-B;?:;>!

W^!

&I:;BG8@<>!`!

KB<BA:?:<G!!

(/(!:C!K=<=98?!=<?!;Q8D=68?!A5!3;A!.<:976G!=!E:6D@C!I=DK8D!=<?!678!;L<8D!;I!(/(V!3;A!A@5C!?:D8E6>5!ID;K!

9D;L8DC!=6!]b"\s!K;D8!67=<!678!=>68D<=6:B8!K=DU86!QD:E8V!18!U88QC!;B8D78=?!E;C6C!>;L!A5!7=B:<9!=!K;?8C6!

QD;?@E6!>:<8!=<?!K=:<6=:<:<9!=!>;E=>!CE=>8!=<?!CE;Q8!;I!?:C6D:A@6:;<G!C;!678D8!:C!<;!<88?!I;D!>;<9!?:C6=<E8!

7=@>:<9!?:C6D:A@6:;<!:<ID=C6D@E6@D8!;D!C:9<:I:E=<6!:<B8C6K8<6!:<!K=DU86:<9V!!

48B8<65bI:B8!Q8DE8<6!;I!678!QD;?@E6C!=99D89=68?!=6!(/(!=D8!C;>?!@<?8D!678!(/(!>=A8>V!(/(!8KQ>;588C!7=DB8C6!

ID;K!Q=D6:E:Q=6:<9!I=DKC!=<?!AD:<9!QD;?@E6!A=EU!6;!(/(!I;D!9D=?:<9G!Q=EU:<9G!=<?!?:C6D:A@6:;<V!,78!D8K=:<:<9!

W]s!;I!QD;?@E6C!=D8!C;>?!A5!(/(!A@6!@<?8D!I=DK8DCT!;L<!>=A8>CV!'=DK8DC!Q:EUG!Q=EUG!=<?!?8>:B8D!6;!(/(!L78D8!

QD;?@E6!:C!?:C6D:A@68?!=<?!C;>?!=>;<9C:?8!(/(!QD;?@E6CV!

+AA;:ABG8@<!

R@8<G!

OD;?@E6C!=D8!=99D89=68?G!9D=?8?G!=<?!Q=EU8?!I;D!?:C6D:A@6:;<!=6!(/(G!L7:E7!:C!=!ZG\\\!CkV!I6V!I=E:>:65!;L<8?!A5!

3;A!.<:976V!,7:C!I=E:>:65!:<E>@?8Ca!

! W!L=>Ub:<!E;;>8DC!

! "!A:<!?@KQ8D!

! "!Q=EU:<9!C78?!fL78D8!Q=EU:<9!=<?!9D=?:<9!;EE@DC!A5!7=<?g!

! "!>;=?:<9!?;EU!

! Z!?8>:B8D5!6D@EUC!n!W!7=@>:<9!6D@EUC!

KB;L:G8<A! (/(!%=A8>!

7E>G@?:;>! .b"W!CE7;;>!?:C6D:E6C!f;I!B=D:;@C!C:_8CgG!"\\\bK8KA8D!E:6D@C!#4$!

R;@DE=G>! #:6D@C!ID@:6CG!=QQ>8CG!9D=Q8CG!Q8=E78CG!=B;E=?;CG!U:L:ID@:6G!C6D=LA8DD:8C!

7@??E<8GS!

&;8:<G:D!

R;@A;B?>!

! ';;?!3=<Ua!/>8<TC!#:6D@C!C8>>C!9>8=<8?!ID@:6V!#@>>C!=D8!?;<=68?!6;!&<>=<?!1=DB8C6!';;?!3=<U!

! O=D6:E:Q=68C!:<!I=DK!6;!CE7;;>!QD;9D=KC!!

7QBCC:<A:>! ! 2<U<;L<!

!

!

!

!

!

!



! "`!

)+/&(*$%!'((0!123!O)('&%+a!$%3$!()/$*&#4!

"B?:! $%3$!(D9=<:EC!f$(g!

,@=BG8@<! 4=>:<=CG!#$!b!F;<68D85!#;@<65!b!q)@D=>r!

&P<:;>Q8I!

#<G8GS!

*;<QD;I:6!b!$(!:C!=!QD;N8E6!;I!$%3$G!=!]\"fEgZ!

&;A^!K8>>8@<_!

*@BC!@9!'-/!

$%3$TC!K:CC:;<!:C!6;!=?B=<E8!8E;<;K:E!B:=A:>:65G!C;E:=>!8k@:65G!=<?!8E;>;9:E=>!>=<?!K=<=98K8<6!=K;<9!>:K:68?b

D8C;@DE8!=<?!=CQ:D:<9!I=DK8DCV!,785!L;DU!6;!ED8=68!;QQ;D6@<:6:8C!I;D!I=K:>5!I=DKC!L7:>8!QD;B:?:<9!8?@E=6:;<!=<?!

?8K;<C6D=6:;<!;<!E;<C8DB=6:;<G!7=A:6=6!D8C6;D=6:;<G!K=DU86:<9G!=<?!L7;>8!I=DK!Q>=<<:<9V!

$(!:C!$%3$TC!)89:;<=>!';;?!1@AV!$(TC!QD:K=D5!9;=>!:C!6;!QD;B:?8!7:97!k@=>:65G!>;E=>>5!9D;L<!;D9=<:E!QD;?@E8!6;!

:<C6:6@6:;<=>!=<?!L7;>8C=>8!A@58DC!:<!678!/D8=68D!4=<!'D=<E:CE;!3=5!$D8=!=<?!678!#8<6D=>!#;=C6!D89:;<V!,78!$(!

8<68DQD:C8!:C!=<!;@69D;L67!;I!$%3$TC!8?@E=6:;<=>!QD;9D=KCG!=<?!67@C!8P:C6C!6;!C@QQ;D6!$%3$TC!K:CC:;<V!18<E8G!

E;<<8E6:<9!A89:<<:<9!=<?!>:K:68?bD8C;@DE8!I=DK8DC!L:67!K=DU86C!:C!=!E;<E@DD8<6!9;=>V!

RB;G8=8IBG8<A!

-B;?:;>!

Z\!h!]\!

&I:;BG8@<>!`!

KB<BA:?:<G!!

$%3$!;Q8D=68C!$(!=C!=<!8=D<8?b:<E;K8!B8<6@D8!h!QD;B:?:<9!K:CC:;<bD8>=68?!C8DB:E8C!67=6!L:>>!8B8<6@=>>5!

98<8D=68!=!K;?8C6!>8B8>!;I!:<E;K8!I;D!678!;D9=<:_=6:;<V!$(!:C!>:E8<C8?!=C!=!QD;?@E8Db?8=>8D!A5!#0'$G!8CC8<6:=>>5!

;Q8D=6:<9!=C!=!L7;>8C=>8!?:C6D:A@6;DV!$(!A@5C!QD;?@E6!;@6D:976!ID;K!I=DK8DC!=<?!D8QD8C8<6C!678K!:<!678!K=DU86!

A5!QD;B:?:<9!=!C;@DE8bB8D:I:8?G!E8D6:I:8?!;D9=<:E!QD;?@E6!6;!678:D!E@C6;K8DCV!

$(!?8B8>;QC!=!ED;Q!Q>=<!8=E7!I=>>!L:67!Q=D6:E:Q=6:<9!9D;L8DCG!L7:E7!986C!@Q?=68?!;<!=!Q8D:;?:E!A=C:CV!,78!Q>=<!:C!

A=C8?!;<!7:C6;D:E!B;>@K8C!I;D!ED;QCV!*8L!ED;QC!=D8!=??8?!67D;@97;@6!678!58=D!=C!Q8D!E@C6;K8D!D8k@8C6!;D!

8K8D9:<9!K=DU86!;QQ;D6@<:6:8CV!!

+AA;:ABG8@<!

R@8<G!

$%3$!;L<C!=!ZG\\\!CkV!I6V!I=E:>:65!67=6!:C!>;E=68?!=6!:6C!)@D=>!08B8>;QK8<6!#8<68DG!=<?!""\b=ED8!I=DK!<8=D!4=>:<=CV!

,78!I=E:>:65!:<E>@?8Ca!

! (@6?;;D!E;B8D8?!L=C7:<9!C6=6:;<!L:67!C:<U!

! )8E8:B:<9!=D8=!

! "];;!CkV!I6V!?D5!C6;D=98!f<;<bE;;>8?gG!!

! d\\!CkV!I6V!E;>?!C6;D=98!=<?!d\\!CkV!I6V!K8?:@KbE;>?!C6;D=98!I;D!QD;?@E6C!<88?:<9!7@K:?:65!

! ';DE8?!=:D!E;;>8D!

! ';DU>:I6!

! W!?8>:B8D5!6D@EUC!

KB;L:G8<A!! $%3$!(D9=<:EC!%=A8>!

7E>G@?:;>! 2<:B8DC:65!7;@C:<9!=<?!?:<:<9!C8DB:E8CG!E;<I8D8<E8!E8<68DCG!.b"W!CE7;;>!?:C6D:E6C!f:<E>@?:<9!>;Lb

:<E;K8m@<?8DC8DB8?!CE7;;>!?:C6D:E6CgG!7;CQ:6=>CG!;678D!L7;>8C=>8!?:C6D:A@6;DCG!D86=:>!C6;D8CG!=<?!D8C6=@D=<6CV!*;!

?:D8E6b6;bE;<C@K8D!C=>8C!;D!D86=:>!;@6>86V!

R;@DE=G>! R=D:865!;I!ID@:6C!=<?!B8986=A>8C!!

7@??E<8GS!

&;8:<G:D!

R;@A;B?>!

! OD;B:?8C!8?@E=6:;<!=<?!68E7<:E=>!=CC:C6=<E8!6;!:6C!A89:<<:<9!=<?!>:K:68?bD8C;@DE8!9D;L8D!B8<?;DC!=C!Q=D6!;I!

:6C!A@C:<8CC!K;?8>V!!

! -8>E;K8C!9D;@QC!;I!=>>!U:<?C!6;!>8=D<!=A;@6!:6C!L;DUV!!

! -;DU:<9!;<!QD;9D=KC!6;!C8>>!6;!E;D<8D!C6;D8C!:<!>;Lb:<E;K8!=<?!@<?8DC8DB8?!E;KK@<:6:8C!!

! -;DUC!L:67!#;KK@<:65!$>>:=<E8!;I!'=K:>5!'=DK8DC!f#$''g!6;!C@QQ;D6!7=DB8C6b;Ib678bK;<67!QD;9D=K!I;D!

=D8=!CE7;;>CV!

7QBCC:<A:>! 08K=<?!8PE88?C!C@QQ>5V!/D;L8DC!=<?!$(!=D8!@<?8DE=Q:6=>:_8?V!&<I;DK=6:;<!K=<=98K8<6!:C!=!E7=>>8<98!A8E=@C8!

678!C5C68KC!=<?!QD;?@E6C!E@DD8<6>5!=B=:>=A>8!;<!678!K=DU86!=D8!8:678D!6;;!C;Q7:C6:E=68?!=<?!E;C6>5!;D!<;6!

C;Q7:C6:E=68?!8<;@97V!



! "d!

!

)+/&(*$%!'((0!123!O)('&%+a!(J$&!O&X&+!/)(-+)4!!

"B?:! (N=:!O:P:8!/D;L8DC!

,@=BG8@<! (N=:G!#$!h!R8<6@D=!#;@<65!h!q4@A@DA=<r!

&P<:;>Q8I!

#<G8GS!

*;<8!b!&<?8Q8<?8<6!I;DbQD;I:6!9D;L8DC!

&;A^!K8>>8@<_!

*@BC!@9!'-/!!

(N=:!O:P:8!/D;L8DC!A=<?8?!6;98678D!6;!D=:C8!678!QD;I:>8!;I!678!(N=:!R=>>85!=C!=!CQ8E:=>!Q>=E8!=<?!=!C;@DE8!;I!678!

7:978C6bk@=>:65!6=<98D:<8CV!(N=:!O:P:8!/D;L8DC!K886!D89@>=D>5!6;!C7=D8!:<I;DK=6:;<!=A;@6!9D;L:<9!6=<98D:<8CV!

RB;G8=8IBG8<A!

-B;?:;>!

^\!

&I:;BG8@<>!`!

KB<BA:?:<G!!

,78!(N=:!O:P:8!/D;L8DC!?;!<;6!D8=>>5!7=B8!=!i7@Aj!=C!6785!=D8!=<!:<I;DK=>!=CC;E:=6:;<!;I!9D;L8DCm?:D8E6!

K=DU868DC!L7;!C8>>!678:D!;L<!ID@:6V!,78!9D;L8DC!ID88>5!=<?!:<?8Q8<?8<6>5!K=U8!=DD=<98K8<6C!=6!678!A89:<<:<9!

;I!678!C8=C;<!6;!7=B8!(N=:!O:P:8!Q=EU8DC!C8>>!ID@:6!I;D!678KV!,78<!>;E=>!(N=:!AD;U8DC!fL7;!=D8!=>C;!O:P:8!9D;L8DCg!

QD;B:?8!=!C:<9>8!Q;:<6!;I!E;<6=E6!I;D!C=>8C!=<?!K=DU86:<9!:<I;DK=6:;<!=<?!E;;D?:<=68!Q:EU:<9!=<?!Q=EU:<9!6;!I:>>!

;D?8DCV!(N=:!O:P:8!/D;L8DC!@C8!>;E=>!>=A;D!E;<6D=E6;DC!6;!QD;B:?8!Q:EU:<9!ED8LCG!I;DU>:I6CG!=<?!6D@EU!6D=<CQ;D6!I;D!

ID@:6G!A:<CG!=<?!E=D6;<CV!,78!E;<6D=E6;DC!7=@>G!;D9=<:_8G!=<?!C8>>!678!ID@:6V!!

&<!K@E7!;I!678!E:6D@C!:<?@C6D5!678D8!:C!=!QD8K:@K!;<!8=D>5!ID@:6!C;!:6!:C!;I68<!Q:EU8?!QD8K=6@D8>5G!D8C@>6:<9!:<!=!

>;L8Dbk@=>:65!QD;?@E6!67=6!8B8<6@=>>5!?8QD8CC8C!678!K=DU86V!,7;@C=<?C!;I!=ED8C!;I!;D=<98!9D;B8C!7=B8!A88<!>;C6!

=C!=!D8C@>6V!38E=@C8!(N=:!O:P:8!/D;L8DC!:C!<;6!=!E;;Q8D=6:B8!;D!=<5!65Q8!;I!I;DK=>!8<6:65G!678!>;E=>!AD;U8DC!L7;!

C8>>!678!O:P:8C!K=:<6=:<!678!ID88?;K!K=U8!?8E:C:;<C!k@:EU>5!=<?!:<?8Q8<?8<6>5!=<?!QD;68E6!678:D!C6=<?=D?C!;I!

ID8C7<8CC!=<?!8=6:<9!k@=>:65V!(N=:!O:P:8!/D;L8DC!Q:EU!6;!;D?8D!=<?!;<>5!Q:EUC!ID@:6!;<E8!:6!:C!D:Q8G!K=:<6=:<:<9!

678:D!QD;?@E6CT!7:97bk@=>:65V!

+AA;:ABG8@<!

R@8<G!

(N=:!O:P:8!/D;L8DC!?;!<;6!7=B8!=!?8?:E=68?!I=E:>:65V!F;C6!ID@:6!:C!Q=EU8?!A5!E;<6D=E6!=6!=!"\G\\\!CkV!I6V!

E;KK8DE:=>!E:6D@C!Q=EU:<97;@C8!67=6!7=C!8PE8CC!E=Q=E:65!?@8!6;!D8E8<6!E7=<98C!:<!678!E:6D@C!:<?@C6D5V!386L88<!

678!Q=EU:<9!7;@C8!=<?!>=A;D!E;<6D=E6;DCG!678!O:P:8!9D;L8DC!@6:>:_8a!!

! #;KK8DE:=>!>;=?:<9!?;EUC!

! #;>?!C6;D=98!

! 3:<!6D=:>8D!6D@EUC!!

! #@C6;K:_8?!6=<98D:<8!Q=EU:<9!>:<8!!

! &<B8<6;D5!6D=EU:<9!C5C68K!!

! %8CC!,7=<!=!%;=?!f%,%g!E;KK8DE:=>!6D@EU:<9!C8DB:E8C!

! #:6D@C!8PQ8D6:C8!;I!E;KK8DE:=>!Q=EU:<9!7;@C8!8KQ>;588C!

KB;L:G8<A! (N=:!O:P:8!/D;L8DC!7=B8!678:D!;L<!>=A8>G!>;9;G!=<?!L8AC:68!f;N=:Q:P:8CVE;KgV!,785!;I68<!986!QD8CC!A8E=@C8!678:D!

>;E=>!QD;?@E6!7=C!=!<=DD=6:B8!B=>@8V!

7E>G@?:;>! -7;>8C=>8!AD;U8DCG!D86=:>!9D;E8D5!E7=:<CG!-&#!C6;D8CG!J=Q=<8C8!8PQ;D6!L7;>8C=>8DCV!

R;@DE=G>! O:P:8!6=<98D:<8C!

7@??E<8GS!

&;8:<G:D!

R;@A;B?>!

! 48>>!Q;<5bC:_8?!Q:P:8C!6;!-&#b;<>5!C6;D8C!

! 0;<=68!6;!>;E=>!8II;D6C!C@E7!=C!678!2#!):B8DC:?8!#:6D@C!3D88?:<9!QD;9D=K!=<?!CQ;<C;DC!2#!9D=?!C6@?8<6!

D8C8=DE7!QD;N8E6C!

! #;<6D:A@68?!6;!i';;?!I;D!,7;@976Gj!=!<;<QD;I:6!I;E@C8?!;<!I;;?!:CC@8C!=<?!9=D?8<bA=C8?!>8=D<:<9!!

7QBCC:<A:>! 488?>8CC!6=<98D:<8C!7=B8!9;<8!K=:<C6D8=K!=<?!A:9!;Q8D=6;DC!=D8!;B8DC@QQ>5:<9!678!K=DU86V!,78D8!:C!<;L!

:<ED8=C8?!QD8CC@D8!6;!?:II8D8<6:=68!ID;K!K=CCbQD;?@E8?!E;KK;?:65!6=<98D:<8CV!,78D8!:C!=<!=AC8<E8!;I!CK=>>b

CE=>8!9D;E8D:8C!=<?!D86=:>!;@6>86C!6;!C8>>!678:D!QD;?@E6V!!



! "[!

)+/&(*$%!'((0!123!O)('&%+a!4$*,$!F(*&#$!'$)F+)4T!F$).+,!!

"B?:! 4=<6=!F;<:E=!'=DK8DCT!F=DU86!f4F'Fg!

,@=BG8@<! 4=<6=!F;<:E=G!#$!h!%;C!$<98>8C!#;@<65!b!q2DA=<r!

&P<:;>Q8I!

#<G8GS!

O@A>:E!b!#:65bD@<!I=DK8DCT!K=DU86!!

RB;G8=8IBG8<A!

-B;?:;>!

W"!f=B8D=98!<@KA8D!;I!L7;>8C=>8!I=DK8DC!;<!=!9:B8<!L88Ug!

&;A^!K8>>8@<_!

*@BC!@9!'-/!

4F'F!=:KC!6;!=EE;KK;?=68!=C!K=<5!#=>:I;D<:=!I=DK8DC!=C!Q;CC:A>8!=<?!QD;K;68!78=>675!8=6:<9!=<?!

C@C6=:<=A>8!=9D:E@>6@D8!:<!#=>:I;D<:=V!,785!?;!C;!A5!QD;B:?:<9!ID8C7G!>;E=>>5b9D;L<!QD;?@E6C!ID;K!CK=>>!I=DKC!6;!

@DA=<!E@C6;K8DCG!678D8A5!A@:>?:<9!E;KK@<:65!=<?!QD8C8DB:<9!#=>:I;D<:=!I=DK>=<?V!

&I:;BG8@<>!`!

KB<BA:?:<G!!

4=<6=!F;<:E=!'=DK8DCT!F=DU86!:C!=!#=>:I;D<:=!E8D6:I:8?!I=DK8DCT!K=DU86!K=<=98?!=<?!;Q8D=68?!A5!678!#:65!;I!

4=<6=!F;<:E=!67=6!=>C;!:<E;DQ;D=68C!=<!i@<;II:E:=>j!L7;>8C=>8!;Q8D=6:;<V!#;;D?:<=6:;<!;I!;D?8DC!;EE@DC!?:D8E6>5!

A86L88<!I=DK8DC!=<?!E@C6;K8DC!L:67!<;!=CC:C6=<E8!ID;K!678!I=DK8DCT!K=DU86!=CC;E:=6:;<!;D!K=<=98K8<6V!

(D?8DC!=D8!Q>=E8?!L:67!I=DK8DCG!QD8Q=D8?!;<!I=DKCG!=<?!?8>:B8D8?!6;!678!K=DU86!;<!I=DK!6D@EUCV!-7;>8C=>8!

;D?8DC!=D8!C6=EU8?!;<!678!A=EUC:?8!;I!6=A>8CmC6=<?C!=<?!Q:EU8?!@Q!A5!E>:8<6CV!'=DK8DC!L:67!>=D98D!L7;>8C=>8!

;Q8D=6:;<C!68<?!6;!7=B8!=<!8KQ>;588!?8?:E=68?!6;!K=<=9:<9!67;C8!=EE;@<6C!=<?!C=>8CV!!

+AA;:ABG8@<!

R@8<G!

,78!4=<6=!F;<:E=!'=DK8DCT!F=DU86!:C!=!<;<bQ8DK=<8<6!K=DU86!67=6!6=U8C!@Q!=QQD;P:K=68>5!I:B8!E:65!A>;EUC!I;D!

I:B8!7;@DC!=6!=!6:K8V!,78!L7;>8C=>8!A@C:<8CC8C!D8>5!;<a!

! ,78:D!6D@EUC!

! O=DU:<9!Q8DK:6C!=<?!@QbID;<6!Q=DU:<9!CQ=E8C!QD;B:?8?!A5!678!#:65!6;!=EE;KK;?=68!>=D98D!L7;>8C=>8!6D@EUC!

I;D!678!?@D=6:;<!;I!678!K=DU86V!!

! +>8E6D:E=>!;@6>86C!

KB;L:G8<A! ,78D8!:C!<;!>=A8>!=CC;E:=68?!L:67!678!4F'FV!1;L8B8DG!678!K=DU86!:C!ID8k@8<6>5!I8=6@D8?!:<!678!K8?:=V!

$??:6:;<=>>5G!=>>!I;;?C!C;>?!=6!678!4F'F!K@C6!E;KQ>5!L:67!678!&?8<6:65G!)8CQ;<C:A:>:65!=<?!c@=<6:65!E;?8C!f&)cg!

8C6=A>:C78?!A5!#=>:I;D<:=!#;?8!;I!)89@>=6:;<CV!2<?8D!67:C!E;?8G!I=DK8DC!K@C6!?:CQ>=5!678!I;>>;L:<9!:<I;DK=6:;<!

;<!678:D!:<B;:E8C!;D!>=A8>Ca!

! 0=68!;I!Q@DE7=C8!

! &?8<6:65!;I!QD;?@E8!Q@DE7=C8?!

! OD;?@E8DTC!<=K8!=<?!=??D8CC!

! c@=<6:65!;I!QD;?@E8!fA5!L8:976!;D!E;@<6g!

7E>G@?:;>! %;E=>!D8C6=@D=<6CG!A;@6:k@8!6;!K:?bCE=>8!?:C6D:A@6:;<!I:DKCG!4=<6=!F;<:E=!2<:I:8?!4E7;;>!0:C6D:E6G!:<?:B:?@=>!

E;<C@K8DC!fD86=:>gV!

R;@DE=G>! R=D:865!;I!ID@:6C!=<?!B8986=A>8C!

7@??E<8GS!

&;8:<G:D!

R;@A;B?>!

! $EE8Q6C!+3,!

! 1;C6C!I=DK!6;@DC!I;D!4=<6=!F;<:E=!2<:I:8?!4E7;;>!0:C6D:E6!=<?!;678D!CE7;;>!?:C6D:E6CV!!

! 1;C6C!i%@<E7!L:67!=!#78Ij!=<?!i$CU!678!0:86:6:=<j!E;;U:<9!?8K;<C6D=6:;<C!I8=6@D:<9!>;E=>!E78IC!=<?!

?:86:6:=<C!=<?!@C:<9!K=DU86!:<9D8?:8<6CV!

! 48=C;<=>!I8C6:B:6:8C!=<?!QD;K;6:;<C!:<E>@?:<9!$>>!5;@!#=<!#=DD5!O@KQU:<CG!#:<E;!?8!F=5;G!86EV!

! O=D6:E:Q=68C!;<!i,78!F=DU86!)8Q;D6Gj!*O)TC!L88U>5!/;;?!';;?!AD;=?E=C6!=A;@6!ID8C7!C8=C;<=>!QD;?@E6C!=6!

678!K=DU86V!

7QBCC:<A:>! ,78D8!:C!<;!Q8DK=<8<6!:<ID=C6D@E6@D8!=<?!<;!E8<6D=>!K=<=98K8<6!C6D@E6@D8!I;D!L7;>8C=>8!;Q8D=6:;<C!67=6!

E;;D?:<=68C!C=>8CV!,7:C!@>6:K=68>5!>:K:6C!678!8II:E:8<E5!=<?!E=Q=E:65!;I!L7;>8C=>8!;Q8D=6:;<CV!$>C;G!678!iE;>?!

E7=:<j!:C!ID8k@8<6>5!:<68DD@Q68?!?@8!6;!I=DK8DCT!>=EU!;I!D8ID:98D=68?!6D@EUC!=<?!678!L=5!:<!L7:E7!QD;?@E8!:C!

K;B8?!;<!=!?;>>5!:<!678!K:?C6!;I!=!A@C5!I=DK8DCT!K=DU86!



! W\!

.899:;:<=:>!+?@<A!':A8@<BC!-@@D!/EF>!

,7:C!Q=Q8D!Q;C:6C!67=6!678!U85!6;!C6D8<9678<:<9!=<?!8PQ=<?:<9!D89:;<=>!I;;?!C5C68KC!>:8C!:<!@6:>:_:<9!=<?!

E;;D?:<=6:<9!8P:C6:<9!:<ID=C6D@E6@D8!=<?!)'1!:<:6:=6:B8CG!C;!:6!:C!ED:6:E=>!6;!8KAD=E8!=<?!:<B;>B8!=!L:?8!

=DD=5!;I!QD;N8E6CV!&<!;D?8D!6;!8<E;KQ=CC!678!D=<98!;I!QD;N8E6C!=<?!:<:6:=6:B8C!67=6!I=>>!@<?8D!678!)'1!

@KAD8>>=G!678!$?B:C;D5!#;@<E:>!ED=I68?!=!?8I:<:6:;<!67=6!:C!:<E>@C:B8!D=678D!67=<!QD8CED:Q6:B8V!,78!

I8=6@D8?!E=C8!C6@?:8C!D8QD8C8<6!67:C!?:B8DC:65!:<!C8B8D=>!L=5CV!!

52&"3<A$G)H&1$1L)

-7:>8!K=<5!;I!678:D!QD:K=D5!I@<E6:;<C!=D8!678!C=K8G!8=E7!;I!678!7@AC!8KQ>;5C!=!?:II8D8<6!

;D9=<:_=6:;<=>!C6D=6895!6;!78>Q!678K!=99D89=68!=<?!C8>>!678:D!QD;?@E8V!,78C8!E=C8!C6@?:8C!C7;L!67=6!

)'1C!E=<!A8!9;B8D<8?!:<I;DK=>>5G!A5!=!<;<QD;I:6G!A5!=!C:<9>8!I=DK8DG!=!>=D98D!?:C6D:A@6;DG!;D!8B8<!=!

K@<:E:Q=>:65V!,7:C!D=<98!;I!=QQD;=E78C!:KQ>:8C!67=6!=<;678D!65Q8!;I!8<6:65G!C@E7!=C!=!E;;Q8D=6:B8G!E;@>?!

=>C;!A8!8II8E6:B8V!&6!=>C;!:>>@C6D=68C!67=6!678D8!=D8!K=<5!L=5C!6;!E;<C6D@E6!=!)'1G!=<?!67=6!

;D9=<:_=6:;<=>!I>8P:A:>:65!K=U8C!678!)'1!K;?8>!B:=A>8!:<!=!AD;=?!D=<98!;I!C:6@=6:;<C!=<?!E;KK@<:6:8CV!!

C'&'#"D"&1)'&+)5G"3'1$%&<)

,78!K=<=98K8<6!=<?!;Q8D=6:;<C!C6D=689:8C!;I!678C8!7@AC!=D8!<8=D>5!=C!B=D:8?!=C!678:D!;D9=<:_=6:;<=>!

I;DKCV!-7:>8!(/(!=<?!$%3$!A@5!QD;?@E6!;@6D:976!=<?!=E6!=C!CK=>>bCE=>8!?:C6D:A@6;DCG!678!(N=:!O:P:8!

/D;L8DC!@C8!K=:<C6D8=K!AD;U8DC!=<?!L7;>8C=>8DC!6;!7=<?>8!678:D!ID@:6G!=<?!I=DK8DC!=6!678!4=<6=!

F;<:E=!'=DK8DCT!F=DU86!C8>>!?:D8E6>5!6;!678:D!E@C6;K8DCG!L7;!@C8!678!K=DU86!=C!=<!=99D89=6:;<!Q;:<6V!!

,78!>8B8>!;I!Q>=<6:<9!=<?!7=DB8C6:<9!E;;D?:<=6:;<!A86L88<!I=DK8DC!6;!K886!E@C6;K8D!?8K=<?!B=D:8C!

=K;<9!678C8!7@AC!=C!L8>>V!$%3$!E;;D?:<=68C!L:67!:6C!I=DK8DC!;<!A;67!Q>=<6:<9!=<?!7=DB8C6:<9V!(/(!

=<?!678!(N=:!O:P:8!/D;L8DC!E;;D?:<=68!;<>5!678:D!7=DB8C6:<9!=<?!Q=EU:<9G!=<?!=<5!E;;D?:<=6:;<!67=6!

;EE@DC!=6!678!4F'F!:C!;<!=<!:<?:B:?@=>!E@C6;K8D!A=C:CV!!

,78!I=DK8DC!Q=D6:E:Q=6:<9!:<!=>>!;I!678C8!)'1C!7=B8!E;<ID;<68?!678!A=DD:8DC!:KQ;C8?!A5!678:D!CK=>>!CE=>8!

A5!A=<?:<9!6;98678D!L:67!;678D!CK=>>!=<?!K:?bC:_8?!9D;L8DC!6;!=E7:8B8!>=D98D!B;>@K8C!=<?!D8=E7!L:?8D!

K=DU86CV!1;L8B8DG!6785!8=E7!@C8!6=E6:EC!=<?!=QQD;=E78C!67=6!I:6!678!CQ8E:I:E!<88?C!;I!678:D!9:B8<!

D89:;<C!=<?!E;KK@<:6:8CV!!

28?8CB;8G8:>!+?@<A!':A8@<BC!-@@D!/EF>!

-78678D!=!I=DK8DG!I=DK8D!9D;@QG!8<6D8QD8<8@DG!<;<QD;I:6G!;D!Q@A>:E!8<6:65G!67;C8!:<B;>B8?!:<!)'1C!7=B8!

=!E;KK;<!9;=>!;I!C8DB:<9!CK=>>!6;!K:?bC:_8?!I=DK8DC!=<?!C@QQ;D6:<9!678!9D;L67!;I!D89:;<=>!I;;?!

C5C68KCV!Y86G!678C8!E=C8!C6@?:8C!8P7:A:6!C8B8D=>!C:K:>=D:6:8C!A85;<?!678C8!I@<?=K8<6=>!C7=D8?!B=>@8CV!

J%DD-&$1L)53$"&1'1$%&))

$>>!;I!678!QD;I:>8?!)'1C!L;DU!6;!:KQD;B8!I;;?!C8E@D:65!;D!QD;B:?8!8?@E=6:;<=>!;QQ;D6@<:6:8C!D8>=6:<9!6;!

678!I;;?!C5C68KV!,78C8!=D8!<;6!N@C6!A@C:<8CC8CG!A@6!=E6:B8!E;KK@<:65!K8KA8DCV!(/(!?;<=68C!8PE8CC!

QD;?@E6!6;!I;;?!A=<UC!=<?!Q=D6:E:Q=68C!:<!I=DK!6;!CE7;;>!QD;9D=KC!67D;@97!E>=CCD;;K!8?@E=6:;<!=<?!

C=>8C!6;!.b"W!CE7;;>!?:C6D:E6CV!$%3$!=>C;!Q=D6:E:Q=68C!I=DK!6;!CE7;;>!QD;9D=KCG!8?@E=68C!E;KK@<:65!

K8KA8DCG!=<?!C8>>C!6;!E;D<8D!C6;D8C!:<!@<?8DC8DB8?!E;KK@<:6:8CV!,78!(N=:!O:P:8!/D;L8DC!C8>>!6;!-&#b

;<>5!C6;D8C!=<?!L;DU!L:67!I;;?bA=C8?!E;KK@<:65!9D;@QCV!,78!4F'F!L;DUC!L:67!678!4=<6=!F;<:E=!



! W"!

CE7;;>!?:C6D:E6G!;II8DC!I=DK8DCT!K=DU86!6;@DC!=<?!8?@E=6:;<=>!;QQ;D6@<:6:8C!6;!9D=?8!CE7;;>!E>=CC8CG!=<?!

=EE8Q6C!+3,!=6!:6C!K=DU86CV!

-7:>8!)'1C!;C68<C:A>5!8P:C6!:<!;D?8D!6;!K=U8!I=DK:<9!K;D8!QD;I:6=A>8!I;D!678:D!9D;L8DCG!678C8!8II;D6C!

=D8!ID8k@8<6>5!<;6!=CC;E:=68?!L:67!?:D8E6!8E;<;K:E!9=:<CV!,785!CQ8=U!6;!678!7@ACT!?8?:E=6:;<!6;!678:D!

E;KK@<:65TC!L8>>A8:<9!=<?!E;KK:6K8<6!6;!C@QQ;D6:<9!>;E=>!I=DK:<9!=<?!>;E=>!I;;?CV!!

F&I3'<13-;1-3"))

$>67;@97!:<ID=C6D@E6@D8!;L<8DC7:Q!B=D:8C!=ED;CC!)'1!K;?8>CG!=>>!;I!678K!D8k@:D8!C:K:>=D!:<ID=C6D@E6@D8!

A=C:EC!6;!E=DD5!;@6!678:D!A@C:<8CC8CV!,785!=>>!<88?!C;K8!K867;?!;I!=99D89=6:<9!678:D!QD;?@E6G!:<E>@?:<9!

Q=EU:<9G!9D=?:<9G!=<?!6D=<CQ;D6=6:;<V!$>>!;I!678!I8=6@D8?!7@AC!@C8a!!

! +<!BAA;:ABG8@<!I@8<G!

! RCB=:>!G@!C@BD_E<C@BD!I;@DE=G>!

! $;E=L>!

! 2G@;BA:!R%*J*">@1A":@3"26@S;>1"A3@6=<1G"ID;ED"F;4;3A"3D1"S@FB41"@?"ID@F1A=F1"5BA;:1AA"

E@:>BE31>"3D161T!!

C'34"1$&#)

$>>!;I!678!QD;I:>8?!)'1C!8<9=98!:<!C;K8!I;DK!;I!K=DU86:<9V!-:67!678!8PE8Q6:;<!;I!4F'FG!=>>!;I!678!

)'1C!7=B8!>=A8>C!67=6!E;KK@<:E=68!678:D!>;E=>!K8CC=9:<9!=<?!ID8k@8<6>5!8KQ7=C:_8!678!C6;D5!A87:<?!

678:D!QD;?@E6CV!38E=@C8!678C8!I=DK8DC!E=<<;6!E;KQ868!L:67!678!QD:E8!Q;:<6C!;I!:<?@C6D:=>!=9D:E@>6@D8G!

678!B=>@8!6785!=??!I;D!678!7:978D!QD:E8!E;K8C!:<!678!I;DK!;I!ID8C78D!>;E=>!I;;?C!;I!C@Q8D:;D!k@=>:65V!$C!

678!K;C6!E8>8AD=68?!E8D6:I:8?!I=DK8DCT!K=DU86!:<!4;@678D<!#=>:I;D<:=G!678!4F'F!7=C!A88<!=!K=N;D!I;DE8!

:<!678!ED8=6:;<!;I!E;<C@K8DCT!Q8DE8:B8?!B=>@8!;I!>;E=>>5!QD;?@E8?!I;;?V!$!B:AD=<6!I=DK8DC!K=DU86!:C!678!

>:B:<9!8KA;?:K8<6!;I!678!B=>@8!;I!=!78=>675!D89:;<=>!I;;?!C5C68KV!!

JA'(("&#"<)

+B8<!=C!678C8!)'1C!E;<6:<@8!6;!;Q8D=68G!6785!C6D@99>8!6;!I:<?!=<?!K=:<6=:<!=QQD;QD:=68!K=DU86CG!K=6E7!

C@QQ>5!=<?!?8K=<?G!=<?!;B8DE;K8!>;9:C6:E=>!;AC6=E>8CV!!,78C8!E=C8!C6@?:8C!;I!)'1C!f=>;<9!L:67!;678D!

=99D89=6:;<!=<?!?:C6D:A@6:;<!7@ACg!?8K;<C6D=68!67=6G!?8CQ:68!678!?:II:E@>6:8CG!I=DK8DC!=<?!A@C:<8CC8C!

=D8!C@EE8CCI@>>5!:KQ>8K8<6:<9!678:D!I;;?!C5C68K!B:C:;<C!:<!?:CED868!E;KK@<:6:8C!=ED;CC!#=>:I;D<:=!=<?!

678!2<:68?!46=68CV!!

-7:>8!678C8!QD;N8E6C!=>>!:KQD;B8!QD;CQ8E6C!I;D!CK=>>!I=DK:<9!;Q8D=6:;<C!=<?!678!B:=A:>:65!;I!>;E=>!

=9D:E@>6@D8G!678:D!E;>>8E6:B8!:KQ=E6!;<!I;;?!C5C68KC!D8I;DK!:C!?=KQ8<8?V!F;C6!)'1!QD;N8E6C!=D8!

C6D=QQ8?!I;D!6:K8!=<?!D8C;@DE8C!=<?!=D8!L;DU:<9!6:D8>8CC>5!6;!K=:<6=:<!678:D!E@DD8<6!;Q8D=6:;<CG!>8=B:<9!

>:66>8!8<8D95!6;!C8E@D8!<8L!I@<?C!;D!;DE78C6D=68!AD;=?8D!:<:6:=6:B8C!I;D!I;;?!C5C68KC!E7=<98V!$C!=!

D8C@>6G!K=<5!;I!678C8!8II;D6C!7=B8!A8E;K8!C:>;8?!L:67:<!?:CQ=D=68!;D9=<:_=6:;<CV!-7:>8!=>>!:<B;>B8?!=D8!

L;DU:<9!6;!A@:>?!=<!=>68D<=6:B8!I;;?!C5C68K!;D!E;b;Q6!678!8P:C6:<9!C5C68K!6;!K886!678!<88?C!;I!CK=>>!

=<?!K:?bCE=>8!9D;L8DCG!L;DU:<9!:<!:C;>=6:;<!7=C!K=?8!:6!?:II:E@>6!6;!I;DL=D?!678:D!9D8=68D!C;E:=>!=<?!

CK=>>!I=DK!=98<?=CV!!

!



! WW!

+*R&4&(*&*/!$!)+/&(*$%!'((0!123!*+,-().!!

,7;C8!L7;!C88U!6;!ED8=68!6D=<CI;DK=6:B8!E7=<98!:<!678!I;;?!C5C68K!E=<<;6!8PQ8E6!;<8!I=DK8DG!E;b;Q!

;D!<;<QD;I:6!6;!A8!678!C:<9@>=D!C;>@6:;<!6;!C5C68KbL:?8!QD;A>8KCV!#;>>=A;D=6:;<G!E;;D?:<=6:;<!=<?!

C7=D:<9!;I!D8C;@DE8C!=D8!8CC8<6:=>V!,;!E=Q:6=>:_8!;<!678!E;>>8E6:B8!C6D8<967C!;I!E;<E@DD8<6!8II;D6CG!678!

)'1!$?B:C;D5!#;@<E:>!:C!QD;Q;C:<9!6;!<86L;DU!#=>:I;D<:=TC!)'1!QD;N8E6C!67D;@97!=!E8<6D=>!8<6:65V!,7:C!

<86L;DU!L:>>!QD;B:?8!)'1C!L:67!C8DB:E8C!=<?!K=<=98K8<6!=CC:C6=<E8!67=6!L:>>!=KQ>:I5!678!C@EE8CC!=<?!

:KQ=E6!;I!:<?:B:?@=>!7@ACV!

!

(D1"!"#$%&'()*%%+),-.)0"12%34"R,JNU'T"I;FF"A16S1"=:>"AB22@63"=B3@:@4@BA",1<;@:=F"J@@>"NB5A"

3D6@B<D";:316UDB5"56@H16=<1G"=EE1AA"3@";:?6=A36BE3B61G"31ED:;E=F"=AA;A3=:E1G"=:>":13I@6H;:<"61F=31>"3@"

DB5"@216=3;@:A";:"@6>16"3@"5@FA316"3D1"AE=F1G"261>;E3=5;F;3CG"=:>"ABEE1AA"@?"61<;@:=F"?@@>"26@>BE3;@:G"

A=F1AG"=:>"E@:AB423;@:V"

"

,78!)89:;<=>!';;?!1@A!*86L;DU!L:>>!;II8D!=!Q>=6I;DK!I;D!E;;D?:<=6:;<!A86L88<!7@AC!6;!8<7=<E8!

8II:E:8<E5!=<?!;Q6:K:_8!QD;I:6C!I;D!I=DK8DC!L7:>8!:<ED8=C:<9!=EE8CC!6;!<@6D:6:;@C!=II;D?=A>8!I;;?C!:<!=>>!

E;KK@<:6:8C!=ED;CC!678!C6=68V!&<!C@KK=D5G!678!)'1b*TC!QD:K=D5!9;=>C!L:>>!A8!6;a!!

! 2EII@;G!B!>E>GB8<BFC:!;:A8@<BC8T:D!9@@D!>S>G:?!8<!7BC89@;<8B!

! )<=;:B>:!@II@;GE<8G8:>!9@;!>?BCC!B<D!?8DV>8T:D!9B;?:;>!GQ;@EAQ!=@@;D8<BG8@<!@9!>BC:>W!

?B;L:G8<AW!B<D!@GQ:;!>:;J8=:>!

! KBL:!C@=BCCS!I;@DE=:D!9@@D>!BJB8CBFC:!B<D!B==:>>8FC:!G@!8<>G8GEG8@<BC!=E>G@?:;>!!

! )?I;@J:!:aE8GS!GQ;@EAQ@EG!GQ:!;:A8@<BC!9@@D!=QB8<W!>EII@;G8<A!aEBC8GS!b@F>!9;@?!9B;?!G@!9@;L!

! )<=;:B>:!B==:>>!G@!9;:>QW!>E>GB8<BFCS!B<D!;:A8@<BCCS!I;@DE=:D!9@@D>!8<!E<D:;>:;J:D!

=@??E<8G8:>!!

,78!I;>>;L:<9!C8E6:;<!L:>>!;@6>:<8!678!)'1b*TC!C6D@E6@D8!=<?!K=Q!;@6!:6C!QD:K=D5!I@<E6:;<C!67=6!L:>>!

=>>;L!:6!6;!=EE;KQ>:C7!678C8!9;=>C!=<?!A8<8I:6!9D;L8DCG!E;<C@K8DCG!=<?!I;;?C78?C!67D;@97;@6!678!

C6=68V!

"#$%&'(!2$'07$0'#!!

,78!)'1b*!L:>>!<;6!A8!=!I;DbQD;I:6!A@C:<8CCV!&6!L:>>!<;6!;L<G!A@5!;D!C8>>!QD;?@E6CV!&<C68=?G!:6!L:>>!=CC:C6!

:<?:B:?@=>!)'1C!:<!678:D!8II;D6C!6;!A@5!=<?!C8>>!QD;?@E6C!=<?!D8=E7!<8L!K=DU86CV!';D!678C8!D8=C;<CG!678!

$?B:C;D5!#;@<E:>!8<B:C:;<C!678!)'1b*!=C!=!<;<QD;I:6!8<6:65!67=6!C@QQ;D6C!I;DbQD;I:6!)'1!A@C:<8CC8CV!&6!

L:>>!A8!=!K8KA8DC7:QbA=C8?!;D9=<:_=6:;<!:<!L7:E7!K8KA8D!7@AC!Q=5!?@8C!67=6!L:>>!B=D5!A=C8?!;<!

I=E6;DC!C@E7!=C!=!K8KA8DTC!C:_8G!=A:>:65!6;!E;<6D:A@68G!=<?!D8E8:Q6!;I!C8DB:E8C!=<?!C@QQ;D6V!!

(<E8!C6=D6b@Q!E;C6C!=D8!E;B8D8?G!678C8!K8KA8DC7:Q!I88C!L:>>!I:<=<E8!678!*86L;DUTC!A=C:E!C8DB:E8C!=<?!

I@<E6:;<CV!,78D8!L:>>!>:U8>5!A8!=<!=??:6:;<=>!E;C6!I;D!C8>8E6:B8!C8DB:E8C!C@E7!=C!C7=D8?!>:=A:>:65!:<C@D=<E8V!

$C!:6!?8B8>;QCG!678!*86L;DU!L:>>!<88?!6;!?:C6:<9@:C7!A86L88<!:6C!A=C:E!I@<E6:;<C!=<?!=??:6:;<=>!

;II8D:<9CV!-7:>8!=!CK=>>!Q;D6:;<!;I!K8KA8D!?@8C!K=5!C@QQ;D6!678!?8B8>;QK8<6!;I!:<<;B=6:;<C!;D!

E;KK@<:65bA=C8?!QD;N8E6C!67=6!=D8!;@6C:?8!;I!678!CE;Q8!;I!678!*86L;DUTC!A=C:E!I@<E6:;<C!=<?!K=5!<;6!

QD;B:?8!:KK8?:=68!D86@D<C!I;D!K8KA8DCG!678C8!:<:6:=6:B8C!L:>>!A8!QD:K=D:>5!I@<?8?!A5!9D=<6C!=<?!;678D!

;@6C:?8!I@<?:<9!C6D8=KCV!!



! WZ!

K:?F:;>Q8I!

,78!)'1b*!:C!:<68<?8?!6;!C@QQ;D6!=!CQ8E:I:E!Q;Q@>=6:;<!;I!CK=>>!=<?!K:?bC:_8?!9D;L8DC!67D;@97;@6!678!

C6=68!L7;!E;@>?!E;>>8E6:B8>5!I;DK!678!I;@<?=6:;<!;I!=!C@C6=:<=A>8!D89:;<=>:_8?!I;;?!C5C68KV!,78C8!

I=DK8DC!=D8!A8:<9!Ck@88_8?!;@6!;I!8P:C68<E8!A5!E;KQ86:6:;<!ID;K!:<?@C6D:=>bCE=>8!I=DKC!=<?!678!E;C6>5!

D89@>=6;D5!D8k@:D8K8<6C!67=6!=D8!?8C:9<8?!6;!9;B8D<!678C8!>=D98D!;Q8D=6:;<CV!/:B8<!67:C!C:6@=6:;<G!:6!:C!

:KQ;D6=<6!6;!8<C@D8!67=6!678!)'1b*!?8B:C8!=!L=5!6;!I;E@C!:6C!8II;D6C!;<!678!C6=68TC!CK=>>!=<?!K:?bCE=>8!

9D;L8DC!L7:>8!8PE>@?:<9!@<?8C:D=A>8!I=DKC!L7;C8!;Q8D=6:;<C!=D8!<;6!:<!>:<8!L:67!678!*86L;DUTC!:?8=>C!

;D!K:CC:;<V!!

,;!:<E>@?8!;<>5!678!:<68<?8?!Q;Q@>=6:;<C!=<?!8<C@D8!67=6!678!)'1b*!E;<E8Q6!:C!<;6!E;b;Q68?!A5!>=D98b

CE=>8!;D!@<C@C6=:<=A>8!9D;L8DCG!678!)'1b*!K@C6!E=D8I@>>5!?8I:<8!678!Q=D=K868DC!;I!:6C!K8KA8DC7:QV!$6!

=!K:<:K@KG!67:C!L;@>?!K8=<!?8B8>;Q:<9!E>8=D!?8I:<:6:;<C!=<?m;D!D8k@:D8K8<6C!I;D!678!I;>>;L:<9!68DKCa!!

! BD'(()M)C$+/<$N"+!h!,78D8!=D8!E@DD8<6>5!=!B=D:865!;I!L;DU:<9!?8I:<:6:;<C!I;D!iCK=>>j!=<?!iK:?b

C:_8?j!I=DKCV!,78!)'1b*!L:>>!<88?!6;!?8E:?8!@Q;<!C6=<?=D?!?8I:<:6:;<C!I;D!678C8!68DKC!=<?!

?868DK:<8!=<!@QQ8D!C:_8!>:K:6!I;D!:6C!K8KA8DCT!I=DKCV!!

! B-<1'$&'.("!h!&6!:C!<;6!8PQ8E68?!67=6!678!)'1b*!L:>>!?8=>!8PE>@C:B8>5!L:67!E8D6:I:8?!;D9=<:E!

QD;?@E6CV!1;L8B8DG!:6!K@C6!7=B8!C;K8!C6=<?=D?C!:<!Q>=E8!I;D!C@C6=:<=A>8!I=DK:<9!QD=E6:E8C!I;D!

678!Q@DQ;C8C!;I!K=DU86:<9!)'1!QD;?@E6C!6;!E;<C@K8DC!=<?!8<C@D:<9!67=6!@<C@C6=:<=A>8!I=DKC!

=D8!QD8B8<68?!ID;K!A8E;K:<9!=!Q=D6!;I!678!*86L;DUV!!

! 9%;'(O!"#$%&'(!h!$>>!;I!678!#=>:I;D<:=!)'1b*TC!K8KA8DC!L:>>!E;K8!ID;K!L:67:<!678!C6=68V!

1;L8B8DG!67=6!K=5!A8!678!8P68<6!;I!678!*86L;DUTC!D8C6D:E6:;<C!;<!=!QD;?@E6TC!?:C6=<E8!ID;K!:6C!

I:<=>!E;<C@K8DV!i%;E=>j!:C!=!C@AN8E6:B8!68DK!=<?!K=5!E7=<98!ID;K!D89:;<!6;!D89:;<!?8Q8<?:<9!

;<!=!9:B8<!I;;?C78?!=<?m;D!Q;Q@>=6:;<V!,78D8I;D8G!D=678D!67=<!8C6=A>:C7:<9!=!*86L;DUbL:?8!

?8I:<:6:;<!I;D!i>;E=>Gj!678!)'1b*TC!C6=<?=D?C!C@DD;@<?:<9!>;E=>>5!QD;?@E8?!9;;?C!K=5!:<C68=?!

6=U8!678!I;DK!;I!>=A8>:<9!=<?!6D=<CQ=D8<E5V!,78!*86L;DU!K:976!D8k@:D8!67=6!:<?:B:?@=>!)'1C!

CQ8E:I5!678!98;9D=Q7:E!A;@<?=D:8C!;I!678:D!9D;L8DCT!;Q8D=6:;<C!=<?!E>8=D>5!>=A8>!678:D!QD;?@E6C!

=EE;D?:<9>5V!!

&<!67:C!CE8<=D:;G!678!)'1b*TC!D;>8!L;@>?!A8!6;!QD;K;68!>;E=>>5!QD;?@E8?!I;;?CG!8KQ7=C:_:<9!67=6!

678!C7;D68C6!?:C6=<E8!ID;K!=!QD;?@E8D!:C!A8C6V!,7:C!E;KA:<=6:;<!;I!K=DU86:<9!=<?!=B=:>=A>8!

:<I;DK=6:;<!L:>>!8<E;@D=98!E;<C@KQ6:;<!;I!>;E=>!QD;?@E6C!=<?!8<=A>8!E@C6;K8DC!6;!K=U8!

8?@E=68?!Q@DE7=C:<9!?8E:C:;<CV!

! *'$3)h!,;!>:B8!@Q!6;!:6C!9;=>C!;I!QD;K;6:<9!=!N@C6!I;;?!8E;<;K5!=<?!8k@:65!67D;@97;@6!678!I;;?!

C5C68KG!678!)'1b*!L:>>!7=B8!6;!?8B8>;Q!A=C:E!C6=<?=D?C!I;D!I=:D!>=A;D!QD=E6:E8C!67=6!K8KA8D!

7@AC!K@C6!K886V!4;!=C!<;6!6;!Q>=E8!=<!@<I=:D!A@D?8<!;<!678!CK=>>8C6!I=DKCG!L=98!D8k@:D8K8<6C!

K=5!B=D5!?8Q8<?:<9!@Q;<!=!I=DKTC!C:_8!;D!:<E;K8!>8B8>V!!

08B8>;Q:<9!678!ED:68D:=!I;D!8=E7!;I!678C8!68DKC!L:>>!D8k@:D8!?:CE@CC:;<!=<?!I;DK=>!?8E:C:;<bK=U:<9!=C!

678!*86L;DU!?8B8>;QCV!$6!678!C=K8!6:K8G!L8>>b?8C:9<8?!K8KA8DC7:Q!D8k@:D8K8<6C!L:>>!A8!ED:6:E=>!6;!

D8=E7!678!*86L;DUTC!9;=>C!;I!=E7:8B:<9!K8=<:<9I@>!I;;?!C5C68KC!E7=<98V!!



! W^!

"#$%&'(!-0"7$)&"2!!

,7:C!C8E6:;<!L:>>!8PQ>=:<!L7=6!=!)89:;<=>!';;?!1@A!*86L;DU!?;8C!A5!;@6>:<:<9!:6C!K=N;D!I@<E6:;<C!=<?!

=D8=C!;I!C8DB:E8V!,78C8!:<E>@?8!E;;D?:<=6:<9!D89:;<=>!I;;?!C@QQ>:8CG!QD;B:?:<9!K8KA8D!C8DB:E8C!=<?!

C@QQ;D6G!K=DU86:<9G!?8B8>;Q:<9!<8L!QD;N8E6C!=<?!:<<;B=6:;<CG!E;<?@E6:<9!D8C8=DE7!=<?!C7=D:<9!

:<I;DK=6:;<G!=<?!=?B;E=6:<9!I;D!A8<8I:E:=>!Q;>:E5!E7=<98CV!

7@@;D8<BG8<A!':A8@<BC!-@@D!2EIIC8:>!!

-7:>8!:<?:B:?@=>!)'1C!I;E@C!;<!8PQ=<?:<9!8E;<;K:E!;QQ;D6@<:6:8C!I;D!CK=>>!I=DK!;Q8D=6:;<C!A5!78>Q:<9!

678K!D8=E7!<8L!K=DU86CG!678!)'1b*!:<ED8=C8C!678!8II:E:8<E5!;I!)'1C!A5!E;;D?:<=6:<9!=<?!I=E:>:6=6:<9!

678!K;B8K8<6!;I!I;;?!A86L88<!7@AC!6;!E;<<8E6!=<?!C6D8<9678<!D89:;<=>!I;;?!C5C68KC!67D;@97;@6!678!

C6=68V!#;;D?:<=6:<9!I;;?!C@QQ>:8C!A86L88<!)'1C!=<?!I=E:>:6=6:<9!i:<68Db7@A!AD;U8D=98j!L:>>!678D8I;D8!A8!

U85!I@<E6:;<C!;I!678!)'1b*!=<?!K=5!A8!=EE;KQ>:C78?!@C:<9!=!B=D:865!;I!C6D=689:8CV!!

*';$($1'1$&#)B'("<)'&+)F&1"3/A-.):3%4"3'#")

$6!6:K8CG!C;K8!)'1C!L:>>!>:U8>5!7=B8!C@DQ>@C!QD;?@E6!L7:>8!;678DC!=D8!I=E8?!L:67!@<K86!?8K=<?G!?@8!6;!

678!B=D:=6:;<!:<!C8=C;<=>!=B=:>=A:>:65!;I!QD;?@E6C!67D;@97;@6!#=>:I;D<:=V!35!K;<:6;D:<9!678!C@QQ>5!=<?!

?8K=<?!;I!:<?:B:?@=>!)'1CG!678!)'1b*!L:>>!A8!=A>8!6;!I=E:>:6=68!C=>8C!=ED;CC!K8KA8D!7@ACV!!

,78!*86L;DU!L:>>!<;6!A@5!;D!C8>>!QD;?@E6C!:6C8>IG!A@6!:<C68=?!L:>>!C8DB8!=C!=!E;;D?:<=6:<9!=98<6V!

&<?:B:?@=>!7@AC!L:>>!A8!=A>8!6;!D8Q;D6!678:D!C@DQ>@C!C@QQ>5!;D!@<K86!?8K=<?!6;!678!*86L;DU!=<?G!:<!

6@D<G!678!*86L;DU!K8KA8DC!7=B8!678!;QQ;D6@<:65!6;!K=6E7!C@QQ>5!=<?!?8K=<?!L:67!;678D!

Q=D6:E:Q=6:<9!7@AC!=<?m;D!E@C6;K8DCV!,78!7@AC!L:>>!678<!E;<?@E6!A@C:<8CC!6D=<C=E6:;<C!:<?8Q8<?8<6>5!

;I!678!*86L;DUV!!

@'GG$&#)$&1%)H?$<1$&#)F&I3'<13-;1-3")

$>>!;B8D!#=>:I;D<:=G!=9D:E@>6@D8!=<?!I;;?!QD;?@E6:;<!A@C:<8CC8C!98<8D=68!8PE8CC!=<?!@<?8D@6:>:_8!

I=E:>:6:8C!=C!6785!=668KQ6!6;!U88Q!@Q!L:67!678!E7=<9:<9!?8K=<?C!;I!678!I;;?!:<?@C6D5V!$6!678!C=K8!

6:K8G!CK=>>!L7;>8C=>8!I;;?!?:C6D:A@6:;<!A@C:<8CC8C!f:<E>@?:<9!)'1Cg!C6D=:<!6;!E;B8D!678!E;C6C!;I!

:<ID=C6D@E6@D8V!,78C8!A@C:<8CC8C!K@C6!?8D:B8!678:D!;Q8D=6:<9!E;C6C!ID;K!678!E;KK:CC:;<!6785!E7=D98!;<!

C=>8Ce=<?!678C8!K=D9:<C!=D8!>;LV!)'1C!L:>>!A8!K;D8!I:<=<E:=>>5!C@C6=:<=A>8!:I!6785!K=U8!678!9D8=68C6!

QD=E6:E=>!@C8!;I!8P:C6:<9!D8C;@DE8CG!C8DB:E8CG!=<?!I=E:>:6:8C!=<?!E;<C8DB8!678:D!:<ID=C6D@E6@D8!E=Q:6=>!I;D!

I=E:>:6:8C!=<?!8k@:QK8<6!67=6!6785!=AC;>@68>5!K@C6!;L<!;@6D:976V!#=<<5!=>>:=<E8!A@:>?:<9!=<?!E;b

B8<6@D8C!L:67!8P:C6:<9!=99D89=6;DCG!?:C6D:A@6;DCG!=<?!D86=:>8DC!E;@>?!=>C;!K=U8!=!)'1!I8=C:A>8!I;D!9D;@QC!

L:67;@6!678!D8C;@DE8C!6;!I@<?!=!C6=D6b@QV!!

,78!)'1b*!E;@>?!C8DB8!=C!=!E>8=D:<97;@C8!I;D!:<I;DK=6:;<!;<!8P:C6:<9!=99D89=6;DCG!?:C6D:A@6;DCG!=<?!

D86=:>8DC!L:67!8PE8CC!E=Q=E:65!;D!=!L:>>:<9<8CC!6;!D8<6!;D!C7=D8!I=E:>:6:8C!;D!8k@:QK8<6V!)8C;@DE8C!67=6!

K:976!=QQ8=D!;<!678!)'1b*TC!>:C6:<9C!:<E>@?8!QD;E8CC:<9!=<?!9D=?:<9!I=E:>:6:8CG!E;KK8DE:=>!U:6E78<CG!

E;>?!C6;D=98G!?:C6D:A@6:;<!68DK:<=>C!67=6!E=<!D8E8:B8!6D@EUCG!=B=:>=A>8!Q=DU:<9!CQ=E8!I;D!?8>:B8D5!6D@EUCG!

=<?!K;D8V!!



! W]!

9%#$<1$;<)B"37$;")

&I!K8KA8D!7@AC!?8C:D8!:6G!678!)'1b*!E;@>?!8PQ=<?!:6C!C8DB:E8C!6;!:<E>@?8!678!8C6=A>:C7K8<6!;I!=!>;9:C6:EC!

C8DB:E8!I;D!K8KA8DC!;I!Q=D6:E:Q=6:<9!)'1CV!,78!)'1b*!E;@>?!8C6=A>:C7!=EE;@<6C!=6!=QQD;QD:=68!E;KK;<!

E=DD:8D!6D@EU:<9!E;KQ=<:8C!=<?!;II8D!=!A;;U:<9!C8DB:E8!6;!k@=>:I5:<9!7@ACV!!

#;<C;>:?=6:;<!;I!A@5:<9!=<?!CE78?@>:<9!C7;@>?!:<ED8=C8!=EE8CC!=<?!>;L8D!E;C6C!I;D!*86L;DU!K8KA8DC!

L7:>8!QD;B:?:<9!=!E;KK:CC:;<!I;D!678!)'1b*!C@II:E:8<6!6;!E;B8D!678:D!;Q8D=6:<9!E;C6CV!#;;D?:<=6:<9!

6D=<CQ;D6=6:;<!>;9:C6:EC!E=<!A8!=!E7=>>8<98!I;D!A;67!CK=>>!9D;L8DC!=<?!678:D!E@C6;K8DC!L:67;@6!=EE8CC!

6;!E;KK;<!E=DD:8D!6D@EU:<9!C5C68KCV!35!?8B8>;Q:<9!=<!=EE8CC:A>8!?:D8E6;D5!;I!=B=:>=A>8!I=E:>:6:8C!=<?!

C8DB:E8Ce678!>;9:C6:E=>!<86L;DU!8CC8<6:=>!6;!K=U:<9!C@E7!E;bB8<6@D8C!L;DU!8II:E:8<6>5e=!)'1!*86L;DU!

L;@>?!QD;B:?8!ED:6:E=>!=CC:C6=<E8V!

,78!)'1b*!E;@>?!>;L8D!A=DD:8DC!6;!E;KK;<!E=DD:8D!=EE8CC!I;D!9D;L8DC!C7:QQ:<9!>8CC!67=<!=!6D@EU>;=?!f;D!

>8CC!67=<!=!Q=>>86g!A5!;II8D:<9!E;KK;<!E=DD:8D!=EE8CC!6;!K8KA8D!7@AC!=C!=!I88bI;DbC8DB:E8!QD;Q;C:6:;<V!

,78!*86L;DU!E;@>?!E;;D?:<=68!C7:QQ:<9!;I!K8KA8DCt!QD;?@E6CG!E;KA:<:<9!C@AbQ=>>86!k@=<6:6:8C!A;@<?!

I;D!678!C=K8!?8C6:<=6:;<!=<?!A@:>?:<9!@Q!6;!CE78?@>8?!D@<CV!!

8)>(';")I%3)*%%+)1%)9'&+)

+II:E:8<6!6D@EU:<9!:C!E8D6=:<>5!<8E8CC=D5G!A@6!6D@EU:<9!=>;<8!L:>>!<;6!986!678!N;A!?;<8V!$!ED:6:E=>!I=E6;D!:<!

K=U:<9!6D=<CQ;D6!I@<E6:;<=>!:C!7=B:<9!=!QD;Q8D!Q>=E8!I;D!6D=<CQ;D68?!QD;?@E8!6;!>=<?V!)=Q:?!6D=B8>!=<?!

E>:K=68!E;<6D;>!=D8!8CC8<6:=>!6;!K=:<6=:<!678!ID8C7<8CCG!=<?!678!B=>@8G!;I!Q8D:C7=A>8!ID8C7!QD;?@E8V!

,;!I@<E6:;<!;Q6:K=>>5G!E;KK;<!E=DD:8DC!<88?!W^b7;@D!=EE8CC!6;!?8C6:<=6:;<!68DK:<=>CV!-7;>8C=>8!

68DK:<=>!K=DU86C!=D8!;Q8<!=>>!<:976!C;!E;KK;<!E=DD:8D!6D@EUC!E=<!?8>:B8D!QD;?@E6!:<!6:K8!I;D!

:KK8?:=68!6D=<CI8D!6;!678!E@C6;K8DtC!6D@EU!I;D!678!I:<=>!6D:Q!6;!678!C6;D8G!;D!:<6;!E>:K=68!E;<6D;>>8?!

C6;D=98V!!

#@C6;K8DC!A8<8I:6!ID;K!=>>b7;@DC!=EE8CC!=C!L8>>V!)86=:>!;@6>86C!65Q:E=>>5!Q:EU!@Q!Q8D:C7=A>8C!8=D>5!:<!678!

K;D<:<9G!C;!Q8D:C7=A>8!C6;EU:<9!:C!>=D98>5!E;KQ>868!A8I;D8!678!C6;D8!;Q8<CV!

!

$!)'1b*!E;@>?!:?8<6:I5!8P:C6:<9!68DK:<=>!I=E:>:6:8C!=<?!?8B8>;Q!=!<86L;DU!>:C6:<9!;I!68DK:<=>C!=<?!;678D!

Q>=E8C!fC@E7!=C!I;;?!A=<UCg!67=6!L;@>?!=9D88!6;!QD;B:?8!iED;CCb?;EU:<9j!h>=<?:<9!=<?!68KQ;D=D5!

C6;D=98h;<!=!I88bI;DbC8DB:E8!A=C:CV!*86L;DU!?8B8>;QK8<6!;I!ED;CCb?;EU:<9!=9D88K8<6C!L:67!8P:C6:<9!

I=E:>:6:8C!L;@>?!C6D8<9678<!:6C!>;9:C6:EC!C8DB:E8!C@AC6=<6:=>>5!L:67;@6!D8k@:D:<9!7@AC!;D!678!)'1b*!6;!;L<!

D8=>!8C6=68V!

2:;J8=:>!B<D!2EII@;G!

$<;678D!QD:K=D5!I@<E6:;<!;I!678!)'1b*!:C!6;!A@:>?!678!E=Q=E:65!;I!:<?:B:?@=>!)'1C!6;!8<=A>8!678K!6;!

9D;L!6;!678!Q;:<6!=6!L7:E7!6785!E=<!I@>>5!Q=D6:E:Q=68!:<!678!*86L;DU!=<?!@>6:K=68>5!A8E;K8!:<689D=>!

Q>=58DC!:<!678!D89:;<=>!I;;?!C5C68KV!,78!*86L;DU!L:>>!?;!67:C!A5!QD;B:?:<9!=!B=D:865!;I!C8DB:E8C!=<?!

C@QQ;D6C!6;!:<?:B:?@=>!7@ACV!!



! Wl!

J%<1)BA'3$&#))

,78D8!=D8!K=<5!A@C:<8CC!K;?8>C!I;D!E;>>=A;D=6:;<!L:67!678!9;=>!;I!D8?@E:<9!E;C6C!I;D!9;;?C!=<?!

C8DB:E8C!=K;<9!C:K:>=D!A@C:<8CC8CV!2C@=>>5!678!=DD=<98K8<6!:<B;>B8C!8:678D!=!E;;Q8D=6:B8!;D!=<!

=CC;E:=6:;<!fC@E7!=C!678!$K8D:E=<!$@6;K;A:>8!$CC;E:=6:;<!f$$$gG!;D!=<!:<?@C6D5!=CC;E:=6:;<!C@E7!=C!678!

'=DK!3@D8=@gV!&<!67:C!E=C8G!678!:<?:B:?@=>!7@AC!L;@>?!A8<8I:6!ID;K!A8:<9!=!K8KA8D!;I!678!)'1b*!=<?!

678!*86L;DU!L;@>?!<89;6:=68!>;L8D!QD:E8C!;<!ED:6:E=>!9;;?C!=<?!C8DB:E8CV!!

4;K8!9;;?C!=<?!C8DB:E8C!67=6!K:976!A8!D8>8B=<6!6;!E;<C:?8D!:<!67:C!K;?8>!:<E>@?8a!

! )<>E;B<=:!f:<E>@?:<9!A;67!>:=A:>:65!=<?!8KQ>;588!A8<8I:6Cg!

! 2B9:GS!=:;G898=BG8@<>!

! )<9@;?BG8@<!>S>G:?>!

! KB;L:G8<A!B<D!BDJ:;G8>8<A!

! RB=L8<A!?BG:;8BC>!

! +==:>>!G@!=@??@<!=B;;8:;>!f6D@EU:<9!D=68Cg!!

! #aE8I?:<G!

&<!678!E;<68P6!;I!678!)'1b*G!678D8!=D8!K=<5!=QQ>:E=6:;<C!I;D!E;C6bC7=D:<9!=DD=<98K8<6CV!$EE8CC!6;!

=II;D?=A>8!:<C@D=<E8!E;@>?!A8!Q=D6:E@>=D>5!A8<8I:E:=>!I;D!A;67!I=DK8DC!=<?!:<?:B:?@=>!)'1CV!&<?:B:?@=>!

7@AC!=<?!CK=>>!I=DK8DC!I=E8!E7=>>8<98C!C:K:>=D!6;!67;C8!;I!=<5!CK=>>!A@C:<8CC!;D!C6=D6b@Q!I:DK!L:67!

D89=D?!6;!=EE8CC!6;!=II;D?=A>8!:<C@D=<E8V!$C!=!D8C@>6G!CK=>>!I=DK8DC!=D8!ID8k@8<6>5!>;EU8?!;@6!;I!678!

K=DU86Q>=E8!?@8!6;!:<=?8k@=68!>:=A:>:65!E;B8D=98hQ=D6:E@>=D>5!6;!C=6:CI5!678!D8k@:D8K8<6C!;I!

:<C6:6@6:;<=>!E@C6;K8DCh=<?!K=<5!=D8!@<=A>8!6;!=II;D?!8KQ>;588!A8<8I:6CV!,78!:<=A:>:65!6;!QD;B:?8!

8KQ>;588C!L:67!A=C:E!A8<8I:6C!Q@C78C!K=<5!6=>8<6!=<?!CU:>>8?!L;DU8DC!=66D=E68?!6;!I=DKb!=<?!I;;?b

D8>=68?!:<?@C6D:8C!;@6!;I!678!I:8>?V!,78!)'1b*!E;@>?!QD;B:?8!;QQ;D6@<:6:8C!I;D!Q;;>8?!:<C@D=<E8!Q;>:E:8CG!

L7:E7!E;@>?!C@AC6=<6:=>>5!D8?@E8!E;C6C!I;D!7@A!;Q8D=6;DC!=<?!Q=D6:E:Q=6:<9!I=DK8DCV!!

*-&+3'$<$&#)

'@<?:<9!:C!=!Q8DQ86@=>!E7=>>8<98!I;D!=<5!C6=D6b@Q!;D!CK=>>!A@C:<8CC!L=<6:<9!6;!8PQ=<?V!-78<!E=Q=E:65!:C!

>:K:68?G!:6!:C!;I68<!?:II:E@>6!I;D!<8L!)'1C!6;!=QQ>5!I;D!9D=<6!I@<?:<9!6;!?8B8>;Q!678:D!QD;N8E6C!L:67;@6!

;@6C:?8!78>QV!!

,78!)'1b*!L;@>?!:?8<6:I5!=QQD;QD:=68!I@<?:<9!C;@DE8C!I;D!:<?:B:?@=>!)'1C!=<?!=CC:C6!L:67!9D=<6!LD:6:<9V!

,78!*86L;DU!L;@>?!=>C;!E;;D?:<=68!=<?!I=E:>:6=68!E;KK@<:E=6:;<!=K;<9!Q;68<6:=>!7@A!9D=<688C!:<!

;D?8D!6;!=B;:?!?@Q>:E=6:;<!;I!=QQ>:E=6:;<C!=<?!K=P:K:_8!678!E7=<E8C!;I!C@EE8CCV!(B8D!6:K8G!678!)'1b*!

L;@>?!=>C;!=EE@K@>=68!8<;@97!:<I;DK=6:;<!=A;@6!:<?:B:?@=>!)'1C!=C!L8>>!=C!QD;N8E6C!67=6!CQ=<!678!

*86L;DU!6;!8=C:>5!?8K;<C6D=68!=!<88?!I;D!I@<?CG!ED8=68!C;@<?!A@?986CG!=<?!C7;L!QD;9D8CC!I;D!678!

Q@DQ;C8!;I!8B=>@=6:;<V!!



! W`!

@3'$&$&#)5GG%31-&$1$"<)

)89:;<=>!';;?!1@AC!?;!=<?!L:>>!E;<6:<@8!6;!D8k@:D8!CU:>>8?!L;DU8DCV
d
!1;L8B8DG!Q8DE8:B8?!>:K:6=6:;<C!:<!

N;A!=?B=<E8K8<6!7=B8!K=?8!=66D=E6:<9!=<?!D86=:<:<9!8KQ>;588C!:<!678!I:8>?!;I!I=DK:<9!=<?!I;;?b

D8>=68?!:<?@C6D:8C!?:II:E@>6V!,7:C!Q8DE8Q6:;<!:C!Q=D6>5!?@8!6;!=!>=EU!;I!I;DK=>!6D=:<:<9!;QQ;D6@<:6:8CV!!

';D!8P=KQ>8G!=>67;@97!678D8!7=C!A88<!E;<C:?8D=A>8!?:CE@CC:;<!=A;@6!ED8=6:<9!=!C6=<?=D?:_8?!6D=:<:<9!

E;@DC8!I;D!I=DK8DCT!K=DU86!K=<=98DCG!<;<8!E@DD8<6>5!8P:C6CV!4:K:>=D!6;!I=DK8DCT!K=DU86CG!)'1C!D8k@:D8!

CU:>>8?!K=<=98DC!6;!8II:E:8<6>5!;Q8D=68!678:D!A@C:<8CC8CV!,78!)'1b*!E;@>?!CQ8=D78=?!=!6D=:<:<9!QD;9D=K!

67=6!L;@>?!I;E@C!;<!C=>8C!=<?!K=<=98K8<6G!=<?!L;@>?!A8<8I:6!ID;K!678!)'1b*TC!AD;=?!CE;Q8!;I!

K8KA8DCV!

,D=:<:<9!;QQ;D6@<:6:8C!I;D!<8L!I=DK8DC!K=5!=>C;!A8!L8>>!C:6@=68?!L:67:<!678!)'1b*V!$C!678!I=DK8D!

Q;Q@>=6:;<!:C!D=Q:?>5!=9:<9G!<8L!I=DK8DC!L:>>!A8!8CC8<6:=>!6;!678!8PQ=<C:;<!;I!D89:;<=>!I;;?!C5C68KCV!$C!

K=<5!5;@<98D!I=DK8DC!=D8!8<68D:<9!678!:<?@C6D5!L:67!<;!I=DK:<9!A=EU9D;@<?G!6785!L:>>!D8k@:D8!6D=:<:<9!

:<!9D;L:<9!K867;?CG!K=DU86:<9G!I:<=<E8G!=<?!;678D!=D8=CV!+?@E=6:;<=>!;QQ;D6@<:6:8C!=>;<9!678C8!>:<8C!

E;@>?!A8!E;;D?:<=68?!;D!QD;B:?8?!A5!678!*86L;DUV!!

0"12%34$&#))

-:67!K8KA8DC!CQ=<<:<9!678!C6=68!;I!#=>:I;D<:=G!678!)'1b*!7=C!6D8K8<?;@C!Q;68<6:=>!6;!AD:<9!Q8;Q>8!

6;98678D!=<?!QD;B:?8!;QQ;D6@<:6:8C!I;D!<86L;DU:<9!=<?!C7=D:<9!:?8=CV!,78!)'1b*!E;@>?!C8DB8!=C!=!

E8<6D=>!D8C;@DE8!6;!E;<<8E6!=<?!E;<B8<8!:6C!K8KA8DC!=<?!;678D!C6=U87;>?8DC!67D;@97;@6!678!C6=68V!

&?8=>>5G!678!*86L;DU!L;@>?!=>C;!7;>?!=<!=<<@=>!8B8<6!;D!E;<I8D8<E8!I;D!K8KA8DC!=<?!;678D!:<68D8C68?!

Q=D6:8C!6;!7:97>:976!:<<;B=6:;<CG!A8C6!QD=E6:E8CG!E7=>>8<98CG!=<?!;QQ;D6@<:6:8C!E;KK;<!6;!678!)'1!

E;KK@<:65V!!

KB;L:G8<A!

,78!>;E=>!=<?!D89:;<=>!I;;?!K;B8K8<6!7=C!8K8D98?!=<?!9D;L<!:<!D8CQ;<C8!6;!E;<C@K8D!?8K=<?C!I;D!

C=I8G!<@6D:6:;@CG!=<?!C@C6=:<=A>5!QD;?@E8?!I;;?CV!,78!Q;Q@>=D:65!;I!=<?!?8K=<?!I;D!>;E=>!I;;?C!7=C!

:<ED8=C8?!?D=K=6:E=>>5!:<!D8E8<6!58=DC!=<?!E;<6:<@8C!6;!9D;LV!-7:>8!678!68DK!i>;E=>j!?;8C!<;6!7=B8!=!

68E7<:E=>!?8I:<:6:;<G!>;E=>!I;;?C!7=B8!D=Q:?>5!A@:>6!=!<:E78!K=DU86eQD:K=D:>5!?@8!6;!678!C@EE8CCI@>!@C8!

;I!<=DD=6:B8!=<?!=!Q8DE8:B8?!Q8DC;<=>!E;<<8E6:;<!6;!I;;?!QD;?@E8DCV!!

4=BB5!E;<C@K8DC!?8K=<?!6;!U<;L!L7;!9D8L!678:D!I;;?G!7;L!:6!L=C!9D;L<G!=<?!L78D8!:6!L=C!9D;L<V!

4;K8!A@C:<8CC8C!=D8!<;L!6=U:<9!678:D!K=DU86:<9!=!C68Q!I@D678D!=<?!<=DD=6:<9!=!QD;?@E6TC!8<6:D8!N;@D<85!

ID;K!I=DK!6;!I;DUG!:>>@C6D=6:<9!7;L!678!QD;?@E6!7=C!Q=CC8?!67D;@97!B=D:;@C!C89K8<6C!;I!678!D89:;<=>!

I;;?!E7=:<!6;!=DD:B8!:<!678!E;<C@K8DTC!7=<?V!47=D:<9!67=6!<=DD=6:B8!:C!=!>=D98!Q=D6!;I!L7=6!=?B;E=68CG!

I=DK8DCG!=<?!)'1!;Q8D=6;DC!?;!A8E=@C8!:6!:C!=!@C8I@>!K=DU86:<9!6;;>!67=6!A@:>?C!A8668D!A@C:<8CC8CG!

A8668D!I;;?G!=<?!B:=A>8!D89:;<=>!I;;?!C5C68KCV!

#;KQ86:6:;<!I;D!678!>;E=>!I;;?!K=DU86!C7=D8!:C!<;L!:<ED8=C:<9!L:67:<!D89:;<CV!&<!C;K8!E=C8C!<=6:;<=>!

=<?!8B8<!K@>6:b<=6:;<=>!E;KQ=<:8C!7=B8!@C@DQ8?!678!>;E=>!=<?!;D9=<:E!C6;D5!=<?!=D8!K=<:Q@>=6:<9!678!

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

d
!#;KK@<:65!';;?!+<68DQD:C8G!=EE8CC8?!J@>5!"]G!W\"\G!766QammLLLVE;KK@<:65I;;?8<68DQD:C8V;D9m!



! Wd!

B=9@8!68DK:<;>;95!=D;@<?!i>;E=>j!6;!C8>>!678:D!QD;?@E6CG!L7:E7!=D8!<;6!=>L=5C!QD;?@E8?!L:67:<!678!

D89:;<V!!$6!678!C=K8!6:K8G!CK=>>!I=DK8DC!=<?!)'1!;Q8D=6;DC!7=B8!>:K:68?!6:K8!=<?!I@<?C!6;!?8B8>;Q!

E;KQD878<C:B8!K=DU86:<9!E=KQ=:9<CG!I=DK!>;9;CG!=<?!6=9C!>:<8C!67=6!68>>!678!C6;D5!;I!678!I;;?!6785!

9D;LV!!

C'34"1$&#)J'DG'$#&)

,78!)'1b*!L:>>!?8B8>;Q!=!C8=>!;I!=QQD;B=>!;D!AD=<?!I;D!:6C!K8KA8DCV!,7:C!L:>>!A8!?8C:9<8?!6;!

=EE;KQ=<5!=!)'1TC!:<?:B:?@=>!>=A8>!=C!=!E;bAD=<?V!,78!*86L;DUTC!AD=<?!L:>>!B8D:I5!67=6!=!QD;?@E6!E;K8C!

ID;K!=!K8KA8D!)'1!=<?!:C!Q=D6!;I!=!?:C6D:A@6:;<!<86L;DU!67=6a!

! 2EII@;G>!>?BCC!B<D!?8DV>8T:D!9B;?:;>!B<D!>E>GB8<BFC:!A;@P8<A!I;B=G8=:>!

! 2:CC>!I;@DE=G>!I;@DE=:D!B<D!D8>G;8FEG:D!P8GQ8<!7BC89@;<8B!

! 7B<!I;@J8D:!=E>G@?:;>!P8GQ!8<9@;?BG8@<!BF@EG!:B=Q!>G:I!@9!B!I;@DE=Gc>!b@E;<:S!

! 1:<:98G>!E<D:;>:;J:D!=@<>E?:;>!

! %B>!I;@DE=:D!P8GQ!9B8;!CBF@;!I;B=G8=:>!

,78!9;=>!;I!678!)'1b*TC!>=A8>!L;@>?!<;6!A8!6;!?86D=E6!ID;K!=<!:<?:B:?@=>!7@A!;D!I=DK8DTC!AD=<?!A@6!6;!

8<7=<E8!678:D!>=A8>C!A5!QD;B:?:<9!=??:6:;<=>!B=>@8!=<?!ED8?:A:>:65V!,78!@C8!=<?!Q>=E8K8<6!;I!678!>;9;C!

L;@>?!=>L=5C!A8!=6!678!?:CED86:;<!;I!)'1!;Q8D=6;DC!=<?!Q=D6:E:Q=6:<9!I=DK8DCV!

F@E7!;I!678!)'1b*TC!K=DU86:<9!L:>>!6=D986!L7;>8C=>8!E@C6;K8DC!=<?!I;E@C!<;6!N@C6!;<!678!C6;D5!;I!7;L!

=!QD;?@E6!L=C!9D;L<G!A@6!7;L!:6!L=C!?:C6D:A@68?!=<?!6D=<CQ;D68?V!,7:C!L:>>!D8:<I;DE8!678!k@=>:65!=<?!

:<689D:65!;I!678!QD;?@E6C!6D=B8>:<9!67D;@97!678!?:C6D:A@6:;<!C5C68K
[
!=<?!7:97>:976!<;6!;<>5!678!I=DK8DTC!

C6;D5!A@6!678!L7;>8C=>8DTC!=<?!6D@EU8DTC!=C!L8>>V!!

&<!67:C!L=5G!=!)'1b*!>=A8>!L:>>!7=B8!678!Q;68<6:=>!6;!ED8=68!QD;?@E6!6D=E8=A:>:65!=<?!A@:>?!6D=<CQ=D8<E5!

67D;@97;@6!67:C!L7;>8C=>8!?:C6D:A@6:;<!C5C68KV!,78!*86L;DU!L:>>!=>C;!@C8!:6C!K=DU86:<9!C6D=689:8CG!:<!

E;<N@<E6:;<!L:67!E;KK@<:65bA=C8?!QD;9D=KK:<9!6;!6=Q!<8L!=<?!8K8D9:<9!K=DU86C!C@E7!=C!CE7;;>CG!

E;D<8D!C6;D8CG!=<?!D86=:>!;@6>86C!:<!@<?8DC8DB8?!E;KK@<:6:8CV!!!

,78!K=DU86:<9!E=KQ=:9<!L:>>!QD;K;68!678!)'1b*!AD=<?!=<?!678!B=>@8!=<?!:KQ;D6=<E8!;I!8=6:<9!

C@C6=:<=A>8!>;E=>!I;;?C!A5!8KQ7=C:_:<9!678!C6;D5!;I!>;E=>!I;;?C!=<?!678:D!N;@D<85C!ID;K!QD;?@E6:;<!6;!

I:<=>!K=DU86CV!&6!L:>>!8KQ>;5!=!B=D:865!;I!C6D=689:8C!6;!D8=E7!:6C!E@C6;K8DCG!:<E>@?:<9!L8AC:68!

?8B8>;QK8<6G!;<>:<8!K=DU86:<9G!=<?!678!ED8=6:;<!;I!>=A8>C!=<?!;678D!QD;K;6:;<=>!K=68D:=>C!:<E>@?:<9!

Q;:<6!;I!C=>8!8>8K8<6CV!+=E7!;I!678C8!K867;?C!L:>>!6=D986!=<!=DD=5!;I!=@?:8<E8C!C@E7!=C!CE7;;>CG!

7;CQ:6=>CG!E78ICG!8E;b!=<?!78=>67bE;<CE:;@C!E;<C@K8DCG!=<?!@<?8DC8DB8?!Q;Q@>=6:;<CV!,78!*86L;DU!

L;@>?!=>C;!6D=:<!7@A!;Q8D=6;DC!:<!678!=QQ>:E=6:;<!;I!8=E7!;I!678C8!K=DU86:<9!6;;>CV!!

)<=EFBG8<A!":P!$:=Q<@C@A8:>!B<D!R8C@G>!!

$C!)89:;<=>!';;?!1@AC!=D8!I;DK8?!=<?!9D;L!6;!K886!678!:<ED8=C:<9!?8K=<?!I;D!D89:;<=>>5!=<?!

C@C6=:<=A>5!QD;?@E8?!I;;?G!6785!L:>>!D8k@:D8!<8L!C6D=689:8CG!8PQ=<C:;<C!;<!8P:C6:<9!68E7<:k@8CG!=<?!=!

D8b8B=>@=6:;<!;I!678!L=5!:<!L7:E7!>;E=>!I;;?!K=DU86C!;Q8D=68V!!35!C8DB:<9!=C!:<E@A=6;DC!I;D!Q:>;6!

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

[
!';;?!$>>:=<E8G!=EE8CC8?!J@<8!WZG!W\"\G!766QammI;;?=>>:=<E8V;D9m!!



! W[!

QD;N8E6C!=<?!<8L!68E7<;>;9:8CG!)'1C!E=<!A89:<!6;!ED8=68!<8L!K8E7=<:CKC!A5!L7:E7!D89:;<=>>5!

QD;?@E8?!I;;?!8<68DC!K=:<C6D8=K!K=DU86CV!

$K;<9!678!K=<5!7@A!A8<8I:6C!7:97>:9768?!A5!=?B;E=68CG!=EE8CC!6;!=II;D?=A>8!=<?!C@C6=:<=A>5!QD;?@E8?!

I;;?!:C!=!6;Q!QD:;D:65V!&<?88?G!67:C!:C!=!ED:6:E=>!E;KQ;<8<6!D8E;9<:_8?!A5!K=<5!=C!I@<?=K8<6=>!6;!

:KQD;B:<9!E;KK@<:65!78=>67!=<?!C@QQ;D6:<9!>;E=>!8E;<;K:8CV!!35!ED8=6:<9!=!CQ=E8!L78D8!D89:;<=>!

9D;L8DC!E=<!A89:<!6;!=99D89=68!QD;?@E8!I;D!K=CC!E;<C@KQ6:;<!=<?!C7=D8!678!@C8!;IG!I;D!8P=KQ>8G!>:976!

QD;E8CC:<9!8k@:QK8<6G!8E;<;K:8C!;I!CE=>8!=<?!678!E;C6!6;!678!E;<C@K8DC!A89:<!6;!A8!=??D8CC8?V!!35!

I@D678D!:<E;DQ;D=6:<9!C7=D8?!E;;>:<9!CQ=E8G!Q=EU=9:<9G!=<?!?:C6D:A@6:;<G!)'1C!A89:<!6;!8K8D98!=C!=!

B:=A>8!=<?!E;C6b8II8E6:B8!=>68D<=6:B8!6;!E;<B8<6:;<=>!?:C6D:A@6:;<!K867;?CV!!

-7:>8!:<?:B:?@=>!)'1C!L:>>!68C6!678!C6D=689:8C!I;D!AD8=U:<9!:<6;!<8L!K=DU86C!;D!D8=E7:<9!@<?8DC8DB8?!

E;<C@K8DCG!K=<5!;I!678:D!8II;D6C!L;@>?!A8<8I:6!ID;K!678!C@QQ;D6!QD;B:?8?!A5!678!)'1b*V!,78!*86L;DU!

L:>>!=CC:C6!:6C!K8KA8D!7@AC!:<!C8E@D:<9!I@<?:<9!I;D!:<<;B=6:B8!QD;N8E6C!=<?!QD;B:?8!9@:?=<E8!=C!6785!

Q:>;6!<8L!C6D=689:8C!I;D!D8=E7:<9!@<?8DC8DB8?!Q;Q@>=6:;<C!=<?!;678D!Q;68<6:=>!K=DU86CV!,78!*86L;DU!

L;@>?!U88Q!6D=EU!;I!7@A!:<<;B=6:;<CG!678!D8C;@DE8C!6785!D8k@:D8G!=<?!678:D!>8B8>C!;I!C@EE8CCV!2C:<9!67:C!

:<I;DK=6:;<!=>;<9!L:67!C6=II!E=Q=E:65G!678!*86L;DU!L:>>!A8!=A>8!6;!QD;B:?8!:6C!K8KA8DC!L:67!=!D=<98!;I!

K867;?C!I;D!8<7=<E:<9!678:D!E@C6;K8D!A=C8C!L7:>8!E;KA=6:<9!I;;?!:<C8E@D:65V!!!

4;K8!E@DD8<6!=<?!Q;CC:A>8!7@A!:<<;B=6:;<C!=D8!;@6>:<8?!A8>;La!!

C'34"1$&#)F&&%7'1$%&<)

! &<V>8G:!':GB8C!*;@=:;S!!h!,7:C!L;@>?!;II8D!=!<8L!K=DU86!;QQ;D6@<:65!6;!C@QQ>8K8<6!L7;>8C=>8!

A@C:<8CC!=6!)'1CV!!

! R:;?B<:<G!-B;?:;>c!KB;L:G!h!,7:C!L;@>?!=>C;!QD;B:?8!9D;L8DC!L:67!=<!=??:6:;<=>!B8<@8!6;!C8>>!

678:D!QD;?@E6CV!

! 7@@;D8<BG:D!1ES8<A!R;@A;B?>!h!%;E=>!=?B;E=68C!=<?!;D9=<:_=6:;<C!L;@>?!E;;D?:<=68!>=D98b

CE=>8!=99D89=68!Q@DE7=C:<9!C6D=689:8C!I;D!>=D98!A@58DC!=<?!:<C6:6@6:;<CV!

! +CG:;<BG8J:!7E;;:<=S!h!&<?:B:?@=>!7@AC!L;@>?!?8B8>;Q!6=D:IIC!=<?!8PE7=<98!D=68CV!,78<G!:<68Db

7@A!6D=?:<9!L;@>?!Q>=E8!8k@=>!B=>@8!;<!8k@:B=>8<6!QD;?@E6C!ID;K!C8Q=D=68!)'1CV!,78!:<68<6:;<!

:C!6;!8>:K:<=68!E;KQ=D=6:B8!=?B=<6=98!ID;K!;<8!D89:;<!6;!678!<8P6V!!';D!8P=KQ>8G!=!78=?!;I!

>866@E8!ID;K!&KQ8D:=>!#;@<65!L;@>?!A8!?:C=>>;L8?!ID;K!A8:<9!C;>?!:<!4=<!0:89;!I;D!E78=Q8D!

67=<!:6!E=<!A8!QD;?@E8?V!

8;;"<<)F&&%7'1$%&<)

! &<V>8G:!#1$_%)7_2"+R!&998=:>!h!,78C8!L;@>?!QD;B:?8!E;<C@K8DC!;I!>:K:68?!K8=<C!L:67!

:KK8?:=68!=EE8CC!6;!9;;?!I;;?V!

! %)7!72+!h!,78!E;<C6D=:<6C!;I!678!-&#!QD;9D=KG!:<E>@?:<9!C:_8!=<?!Q=EU=9:<9!D8k@:D8K8<6C!;I!

I;;?G!=D8!C@E7!67=6!K;C6!#4$C!?;!<;6!K886!678!I8?8D=>>5!K=<?=68?!9@:?8>:<8CV!1;L8B8DG!678C8!

E;@>?!A8!;B8DE;K8!L:67!678!:<ED8=C8?!E;;D?:<=6:;<!;I!=9D:E@>6@D=>!QD;?@E6:;<!=<?!?:C6D:A@6:;<!

QD;B:?8?!A5!=!)'1V!&DD89@>=D>5!C:_8?!QD;?@E6CG!L7:E7!=D8!<;DK=>>5!@<?8C:D=A>8G!E=<!A8!

D8Q@DQ;C8?!I;D!=!-&#b;<>5!#4$!67=6!L:>>!A;67!:<ED8=C8!=EE8CC!I;D!@<?8DC8DB8?!Q;Q@>=6:;<C!=<?!

QD;B:?8!=<!8E;<;K:E!D86@D<!6;!9D;L8DC!L78D8!;<8!?:?!<;6!QD8B:;@C>5!8P:C6V!

! *;::<!7B;G>!h!,78C8!E;@>?!A8!:<!678!I;DK!;I!i78=>675!C<=EU!E=D6Cj!;D!iK;A:>8!I=DK8DCT!K=DU86Cj!

67=6!=D8!C6;EU8?!=<?!7;@C8?!=6!=!)'1V!$C!K;A:>8!B8<?;DCG!6785!7=B8!678!Q;68<6:=>!6;!6D=B8>!:<6;!



! Z\!

6=D986!<8:97A;D7;;?C!=<?!;II8D!<@6D:6:;@C!I;;?!;Q6:;<C!6;!@<?8DC8DB8?!E;KK@<:6:8C!L:67;@6!

678!?8>=5!;I!6:K8bE;<C@K:<9!=<?!E;C6>5!:<ID=C6D@E6@D8!?8B8>;QK8<6!QD;N8E6CV!

':>:B;=Q!B<D!)<9@;?BG8@<!2QB;8<A!!

,78!)'1b*!L:>>!E;<6:<@;@C>5!9=678D!=<?!;D9=<:_8!?=6=!;<!)'1C!67D;@97;@6!678!C6=68G!L7:E7!L:>>!

I=E:>:6=68!C8B8D=>!;I!678!*86L;DUTC!;678D!I@<E6:;<CV!)8C8=DE7!;<!)'1C!=<?!678!<88?C!;I!CQ8E:I:E!D89:;<C!

L:>>!:<I;DK!;@6D8=E7!8II;D6C!=<?!E=Q=E:65!A@:>?:<9!=C!L8>>!=C!K=DU86:<9V!$!D8E;D?!;I!E=C8!C6@?:8C!=<?!

A8C6!QD=E6:E8C!L:>>!:?8=>>5!C6D8=K>:<8!K8KA8D!7@ACT!Q=67C!6;!C@EE8CCV!47=D:<9!:<I;DK=6:;<!;<!QD;?@E6!

=B=:>=A:>:65!=<?!E@C6;K8D!?8K=<?C!L:>>!I=E:>:6=68!C=>8C!=<?!E;;D?:<=6:;<!A86L88<!7@ACV!$!

E;KQD878<C:B8!?=6=A=C8!;I!:<I;DK=6:;<!;<!)'1C!L:>>!=>C;!K=U8!:6!Q;CC:A>8!6;!9=678D!C6=6:C6:EC!=<?!

K8=C@D8!678!QD;9D8CC!;I!678!*86L;DU!=C!:6!?8B8>;QC!=<?!C@QQ;D6C!678!D89:;<=>:_8?!I;;?!C5C68KV!!

$<=>5_:<9!D89:;<=>!I;;?!6D8<?C!67D;@97;@6!678!C6=68!E;@>?!678<!:<I;DK!I@D678D!D8C8=DE7!:<:6:=6:B8C!=<?!

Q;68<6:=>>5!:<I>@8<E8!Q;>:E5!=<?!I@<?:<9!;QQ;D6@<:6:8CV!!

R@C8=S!+DJ@=B=S!!

$C!678!E;<E8Q6!;I!)89:;<=>!';;?!1@AC!7=C!8K8D98?!=<?!A8E;K8!:<ED8=C:<9>5!Q;Q@>=DG!:6!7=C!9=:<8?!678!

=668<6:;<!;I!Q;>:E5K=U8DCV!/:B8<!67=6!)'1C!=D8!:KQ=E68?!A5!:CC@8C!D8>=6:<9!6;!=9D:E@>6@D8G!Q@A>:E!78=>67G!

D@D=>!=<?!@DA=<!A@C:<8CC!?8B8>;QK8<6G!=<?!678!>;9:C6:EC!=CC;E:=68?!L:67!D@<<:<9!=!7@AG!:6!L:>>!A8!

:<ED8=C:<9>5!:KQ;D6=<6!I;D!)'1C!6;!?8B8>;Q!=<!;D9=<:_8?!Q;>:E5!=?B;E=E5!C6D=6895V!!

,78!)'1b*TC!Q;>:E5!Q>=6I;DK!L;@>?!A8!:<I;DK8?!A5!678!<88?C!;I!678!*86L;DUTC!K8KA8DC7:Q!f)'1C!=<?!

Q=D6:E:Q=6:<9!I=K8DCgV!&6!L;@>?!=?B;E=68!I;D!CQ8E:I:E!Q;>:E:8CG!>=LCG!=<?!D89@>=6:;<C!67D;@97!678!

?8B8>;QK8<6!;I!=!C6D=689:E!Q;>:E5!Q>=6I;DK!?8C:9<8?!6;!7;<;D!678C8!B=>@8C!=<?!C6=U87;>?8D!<88?CV!!

!

!

!

!

!

!

!

!

!



! Z"!

#)+$,&*/!$!)+/&(*$%!'((0!123!*+,-().!

(@6>:<:<9!678!)'1b*TC!A=C:E!C6D@E6@D8!=<?!<@K8D;@C!I@<E6:;<C!K=U8C!:6!E>8=D!67=6!:KQ>8K8<6:<9!C@E7!=!

QD;N8E6!L:>>!A8!=!K=N;D!@<?8D6=U:<9V!,7:C!C8E6:;<!?8CED:A8C!678!C68QC!67=6!678!$?B:C;D5!#;@<E:>!7=C!

6=U8<!67@C!I=D!6;!K;B8!I;DL=D?!L:67!*86L;DU!?8B8>;QK8<6!=<?!:KQ>8K8<6=6:;<!Q>=<<:<9V!&6!8P=K:<8C!

=!K=QQ:<9!C6@?5!?8C:9<8?!6;!6=D986!;Q6:K=>!>;E=6:;<C!I;D!)'1b*!;@6D8=E7G!D8B:8LC!678!D8C@>6C!;I!678!

$?B:C;D5!#;@<E:>TC!K@>6:bC6=U87;>?8D!C@KK:6!78>?!:<!$@9@C6!W\"\G!=<?!I:<=>>5!>=5C!;@6!=<!

:KQ>8K8<6=6:;<!Q>=<!I;D!678!*86L;DUV!!!

H)20+,)d)"*!+!*'&%)"*!"#$%&'(!!

$C!=!QD8>:K:<=D5!C68Q!:<!ED8=6:<9!=!<86L;DU!;I!)'1CG!678!$?B:C;D5!#;@<E:>!C;@976!6;!:?8<6:I5!6=D986!7@A!

>;E=6:;<CG!678<!E;KQ=D8!678K!6;!8P:C6:<9!=<?!8K8D9:<9!7@AC!6;!986!=!C8<C8!;I!L7=6!=!C6=68L:?8!

<86L;DU!K:976!>;;U!>:U8V!,;!=E7:8B8!678C8!;AN8E6:B8CG!=!C8D:8C!;I!K=QC!L8D8!98<8D=68?!@C:<9!/&4!

C;I6L=D8V!,78!K=QC!?:CQ>=5!=!C5C68K=6:E!=QQD;=E7!6;!?868DK:<:<9!L78D8!)'1C!C7;@>?!A8!?8B8>;Q8?!;D!

C@QQ;D68?!A=C8?!;<!9D;L8DCT!<88?CG!=9D:E@>6@D=>!D8C;@DE8CG!QD;?@E6!?8K=<?G!=<?!QD;P:K:65!6;!

6D=<CQ;D6=6:;<!:<ID=C6D@E6@D8V!$??:6:;<=>!K=QC!;B8D>=5!678!>=<?CE=Q8!;I!8P:C6:<9!=<?!8K8D9:<9!)'1C!

67D;@97;@6!678!C6=68V!!

&<!?8B8>;Q:<9!678!K867;?;>;95!I;D!67:C!C6@?5G!:6!A8E=K8!E>8=D!67=6!)'1C!68<?!6;!I=>>!:<6;!;<8!;I!6L;!

E=689;D:8Ca!67;C8!67=6!=D8!>;E=68?!:<!D@D=>!=D8=C!=<?!I;E@C!K=:<>5!;<!=99D89=6:;<!fiC@QQ>5!7@ACjgG!=<?!

67;C8!67=6!=D8!>;E=68?!:<!K;D8!?8<C8>5!Q;Q@>=68?!@DA=<!=D8=C!=<?!QD:K=D:>5!I=E:>:6=68!678!?:C6D:A@6:;<!

;I!>;E=>!QD;?@E6C!6;!E;<C@K8DC!=<?!K=DU86C!fi?8K=<?!7@ACjgV!38E=@C8!678C8!6L;!7@A!65Q8C!7=B8!

C>:976>5!?:II8D8<6!E;D8!I@<E6:;<CG!?:C6:<E6!C86C!;I!ED:68D:=!K@C6!A8!@C8?!6;!?868DK:<8!678:D!;Q6:K=>!

>;E=6:;<CV!';D!67=6!D8=C;<G!67:C!C6@?5!=CC8CC8C!?8K=<?!=<?!C@QQ>5!7@A!>;E=6:;<C!C8Q=D=68>5!=<?!678<!

E;KA:<8C!678!D8C@>6C!6;!K=Q!=!K;D8!E;KQD878<C:B8!C8D:8C!;I!QD;Q;C8?!)'1!C:68CV!,78!C6@?5!=>C;!Q>;6C!

8P:C6:<9!)'1!QD;N8E6C!U<;L<!6;!678!$?B:C;D5!#;@<E:>!=<?!;B8D>=5C!678K!;<!6;Q!;I!678!QD;Q;C8?!C:68C!=C!

=!A=C:C!;I!E;KQ=D:C;<V!!

,78!CQ8E:I:E!9;=>C!;I!678!C6@?5!L8D8!6;a!

!  7;:BG:!B!'-/V"!J8>EBC!GQBG!8CCE>G;BG:>!GQ:!I;@I@>:D!J8>8@<!!

!  KBI!;:C:JB<G!BA;8=ECGE;BC!B>>:G>!B<D!;:>@E;=:>!

!  )D:<G89S!>G;BG:A8=!C@=BG8@<>!9@;!'-/>!GQ;@EAQ@EG!GQ:!>GBG:!PQ:;:!GQ:!":GP@;L!?8AQG!9@=E>!

@EG;:B=Q!:99@;G>!

!  KBI!:e8>G8<A!QEF!I;@b:=G>!G@!B>>:>>!GQ:!I;@A;:>>!@9!'-/!D:J:C@I?:<G!

!  7@?IB;:!:e8>G8<A!QEF!I;@b:=G>!G@!>GEDS!;:>ECG>!B<D!8D:<G89S!ABI>!8<!'-/!D:J:C@I?:<G!B<D_@;!

GQ:!":GP@;Lc>!BPB;:<:>>!@9!QEF!I;@b:=G>!

,78!I;>>;L:<9!C8E6:;<!?8CED:A8C!67:C!C6@?5!:<!?86=:>V!

.:?B<D!/EF!,@=BG8@<>!

F=Q!"!fQV!Z^g!:C!:<68<?8?!6;!:?8<6:I5!;Q6:K=>!?8K=<?!7@A!>;E=6:;<C!A5!7:97>:976:<9!=EE8CC:A>8!=D8=C!

67=6!7=B8!=!7:97!?8K=<?!I;D!)'1!QD;?@E6CV!3=C8?!;<!678!=CC@KQ6:;<!67=6!=>>!Q8;Q>8!C7;@>?!7=B8!=EE8CC!

6;!ID8C7!=<?!>;E=>>5!QD;?@E8?!I;;?G!678!C6@?5!@C8?!Q;Q@>=6:;<!=C!=<!:<?:E=6;D!;I!?8K=<?!I;D!@DA=<!



! ZW!

)'1CV!38E=@C8!678C8!7@AC!?8Q8<?!;<!6D=<CQ;D6=6:;<!:<ID=C6D@E6@D8!6;!D8E8:B8!QD;?@E6C!=<?!D8=E7!

E;<C@K8DCG!:6!=>C;!I=E6;D8?!:<!QD;P:K:65!6;!ID88L=5CV!!

F=Q!"!C7;LC!Q;Q@>=6:;<!?8<C:65!A5!E;@<65!67D;@97;@6!678!C6=68V!&6!?D=LC!=668<6:;<!6;!E:6:8C!L:67!

Q;Q@>=6:;<C!;B8D!Z\\G\\\!L:67!678!?=DU8C6!A>@8!E;>;D!D8QD8C8<6:<9!678!K;C6!?8<C8>5!Q;Q@>=68?!=D8=CV!

,78!C6=68TC!K=N;D!ID88L=5C!=D8!=>C;!Q>;668?!;<!678!K=Q!6;!:>>@C6D=68!=EE8CC!6;!6D=<CQ;D6=6:;<!

:<ID=C6D@E6@D8V!,78!58>>;L!?;6C!D8QD8C8<6!QD;Q;C8?!?8K=<?!7@A!>;E=6:;<Ce7:97b?8<C:65!=D8=C!67=6!=D8!

E>;C8!6;!ID88L=5CV!!

2EIICS!/EF!,@=BG8@<>!

)89:;<=>!';;?!1@AC!67=6!I;E@C!;<!=99D89=6:<9!C@QQ>5!C7;@>?!:?8=>>5!A8!>;E=68?!:<!Q>=E8C!67=6!=D8!

E;<B8<:8<6!I;D!=C!K=<5!CK=>>!6;!K:?bC:_8?!9D;L8DC!=C!Q;CC:A>8V!,7:C!Q;D6:;<!;I!678!C6@?5!=668KQ6C!6;!

?868DK:<8!C6D=689:E!>;E=6:;<C!I;D!=99D89=6:;<bA=C8?!)'1C!A5!:?8<6:I5:<9!678!=D8=C!:<!678!C6=68!L:67!678!

7:978C6!E;<E8<6D=6:;<C!;I!CK=>>!I=DKC!=<?!67=6!=>C;!7=B8!C@II:E:8<6!=EE8CC!6;!ID88L=5CV!!

&<!;D?8D!6;!6=D986!CK=>>!=<?!K:?bC:_8?!I=DKCG!678!C6@?5!I:DC6!>;;U8?!=6!I=DK!C:_8!67D;@97;@6!678!C6=68V!

F=Q!W!fQV!Z^g!C7;LC!678!=B8D=98!C:_8!;I!I=DKC!A5!E;@<65V!#;@<6:8C!L:67!678!CK=>>8C6!=B8D=98!I=DK!C:_8!

=D8!678!?=DU8C6!:<!E;>;DV!!

,;!9=:<!=!E>8=D8D!C8<C8!;I!678!E;<E8<6D=6:;<C!;I!CK=>>!I=DKC!67D;@97;@6!678!C6=68G!678!C6@?5!=>C;!

E;<C:?8D8?!678!<@KA8D!;I!I=DKC!Q8D!E;@<65V!,7:C!?:II8D8<6:=68?!K;D8!@DA=<!E;@<6:8C!C@E7!=C!%;C!

$<98>8C!#;@<65G!L7:E7!7=C!=!CK=>>!=B8D=98!I=DK!C:_8!A@6!D8>=6:B8>5!I8L!I=DKC!;B8D=>>V!F=Q!Z!fQV!Z]g!

?8Q:E6C!678!<@KA8D!;I!I=DKC!Q8D!E;@<65!C7;L:<9!E;@<6:8C!L:67!678!9D8=68C6!<@KA8D!;I!I=DKC!:<!678!

?=DU8C6!9D88<V!

':<=>>5G!6;!ED8=68!=!C:<9>8!K=Q!67=6!Q;D6D=5C!678!C6=68TC!K;C6!QD;?@E6:B8!=9D:E@>6@D=>!=D8=C!L:67!678!

7:978C6!?8<C:6:8C!;I!CK=>>!I=DKC!=<?!67=6!=D8!:<!E>;C8!QD;P:K:65!6;!ID88L=5Ce678!K;C6!C6D=689:E!

>;E=6:;<C!I;D!C@QQ>5!7@ACe=!C@:6=A:>:65!=<=>5C:C!L=C!E;<?@E68?!@C:<9!/&4!C;I6L=D8V!F=Q!^!fQV!Z]g!C7;LC!

678!D8C@>6C!;I!67:C!=<=>5C:CV!3=C8?!;<!678C8!ED:68D:=G!678!?=DU8C6!9D88<!=D8=C!=D8!678!A8C6!C@:68?!I;D!

=99D89=6:;<!7@ACV!,78!>:976!9D88<!?;6C!L:67:<!67;C8!=D8=C!:<?:E=68!QD;Q;C8?!C@QQ>5!7@A!C:68CV!!

R;@I@>:D!/EF!,@=BG8@<>!

,;!C@QQ;D6!CK=>>!I=DK8DC!=<?!D8=E7!@DA=<!K=DU86CG!678!)'1b*!L:>>!:<E>@?8!A;67!?8K=<?!=<?!C@QQ>5!

7@ACV!F=Q!]!fQV!Zlg!E;KA:<8C!678!D8C@>6C!;I!678!6L;!QD8B:;@C!=<=>5C8C!6;!QD;B:?8!=!B:C@=>!;I!678!I@>>!

<86L;DU!;I!QD;Q;C8?!7@A!C:68CV!!

+<!#?:;A8<A!':A8@<BC!-@@D!/EF!":GP@;L!

,78!I:<=>!K=Q!fF=Q!lG!QV!Zlg!;@6>:<8C!=!QD8>:K:<=D5!B:C:;<!;I!678!)'1b*!A5!;B8D>=5:<9!678!8P:C6:<9!=<?!

8K8D9:<9!)'1!QD;N8E6C!U<;L<!6;!678!$?B:C;D5!#;@<E:>!;B8D!678!C6@?5TC!D8E;KK8<?8?!7@A!C:68CV!,7:C!

E;KQ=D:C;<!;I!8P:C6:<9!=<?!QD;Q;C8?!7@AC!C7;LC!67=6!K=<5!E@DD8<6!)'1!QD;N8E6C!>:<8!@Q!L:67!678!

C6@?5TC!I:<?:<9CV!&6!=>C;!:<?:E=68C!67=6!678!#8<6D=>!R=>>85!:C!=!QD:K8!>;E=6:;<!I;D!)'1CG!586!678!*86L;DU!

7=C!=!C@AC6=<6:=>!9=Q!:<!67=6!D89:;<!=<?!C7;@>?!678D8I;D8!6=D986!;@6D8=E7!8II;D6C!:<!678!=D8=V!!



! ZZ!

4;K8!;I!678!8P:C6:<9!)'1!QD;N8E6C!=D8!<;6!L:67:<!6=D986!=D8=C!=6!=>>G!586!67:C!?;8C!<;6!:KQ>5!67=6!6785!

=D8!<;6!QD;B:?:<9!B=>@=A>8!I@<E6:;<C!;D!67=6!6785!C7;@>?!A8!8PE>@?8?!ID;K!678!*86L;DUV!,78!C6@?5!

C8>8E68?!>;E=6:;<C!67=6!C6=<?!;@6!L:67:<!#=>:I;D<:=!?@8!6;!678:D!=9D:E@>6@D=>!=CC86C!=<?!?8K=<?!

Q;68<6:=>V!$C!=!Q=D6!;I!678!K;C6!Q;Q@>;@C!C6=68!:<!678!E;@<6D5!=<?!;<8!67=6!:C!?:CQD;Q;D6:;<=>>5!D:E7!:<!

=9D:E@>6@D=>!D8C;@DE8CG!8B8<!=D8=C!L78D8!)'1C!=D8!<;6!QD;Q;C8?!A5!67:C!C6@?5!C7;@>?!A8!=A>8!6;!C@QQ;D6!

C6D;<9!D89:;<=>!I;;?!8E;<;K:8CV!+P:C6:<9!=<?!8K8D9:<9!7@AC!;@6C:?8!;I!678!C6@?5!D8C@>6C!7:97>:976!678!

=A@<?=<E8!;I!>;E=>!B:C:;<G!>8=?8DC7:QG!=<?!QD;?@E8D!=<?!E;<C@K8D!A@5b:<!67=6!K=U8!)'1C!B:=A>8V!,785!

CQ8=U!6;!678!C:9<:I:E=<6!Q;68<6:=>!6;!8PQ=<?!=<?!E;<<8E6!678!C6=68TC!D89:;<=>!I;;?!C5C68KC!67D;@97!=<!

8P68<C:B8!)'1b*V!!

-:67!=??:6:;<=>!6:K8!=<?!D8C;@DE8CG!67:C!C6@?5!E;@>?!6=U8!:<6;!=EE;@<6!I@D678D!B=D:=A>8C!6;!A8!

E;<C:?8D8?!L78<!:?8<6:I5:<9!Q;68<6:=>!)'1!>;E=6:;<CV!';D!8P=KQ>8G!:<C68=?!;I!@C:<9!Q;Q@>=6:;<!=C!=!

K8=C@D8!;I!?8K=<?G!678!C6@?5!E;@>?!?8B8>;Q!:<?:E=6;DC!6;!=EE;@<6!I;D!@<?8DC8DB8?!=D8=C!=<?!

E;<C@K8D!C@QQ;D6!;I!>;E=>>5!QD;?@E8?!I;;?C!A=C8?!;<!A@5:<9!Q=668D<CV!$!K;D8!:<b?8Q67!C6@?5!E;@>?!

=>C;!?:C6:<9@:C7!A86L88<!C@QQ>5!7@AC!67=6!?8=>!L:67!I;;?!ED;QC!B8DC@C!L:<8!9D=Q8CG!E;66;<!;D!6;A=EE;V!

&6!E;@>?!=>C;!>;;U!=6!CQ8E:I:E!?=6=!;<!C;E:=>>5!?:C=?B=<6=98?!I=DK8DC!6;!Q:<Q;:<6!<88?!K;D8!=EE@D=68>5V!!

-7:>8!67:C!C6@?5!C@EE8CCI@>>5!Q;D6D=5C!678!Q;CC:A>8!98;9D=Q7:E=>!CE;Q8!;I!678!#=>:I;D<:=!)'1b*G!:6!E;@>?!

A8!K;D8!E;KQD878<C:B8!=<?!=!K;D8!:<b?8Q67!K=QQ:<9!=<=>5C:C!E;@>?!:KQD;B8!678!D8C@>6CV!,78!$?B:C;D5!

#;@<E:>!678D8I;D8!D8E;KK8<?C!67=6!=!C8E;<?!Q7=C8!;I!678!C6@?5!A8!E;<?@E68?!=C!=!<8P6!C68Q!:<!

:KQ>8K8<6:<9!678!*86L;DU!=<?!:?8<6:I5:<9!QD:;D:65!;@6D8=E7!=D8=CV!O7=C8!&&!;I!678!C6@?5!C7;@>?!

8PQ>:E:6>5!=EE;@<6!I;D!345!I;;?!:<C8E@D:65m@<?8DC8DB8?!=D8=CG!365!CQ8E:I:E!E;<C@K8D!QD;?@E6!?8K=<?CG!3M5!

QD;?@E6C!QD;?@E8?!;<!I=DKCG!=<?!3N5!=!E8<C@C!;I!?:C=?B=<6=98?!I=DK8D!Q;Q@>=6:;<CV!!

!

!

!

!

!

!

!

!

!

!

!

!



! Z^!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!4f!>3%G%<"+)P"D'&+),-.)9%;'1$%&<!3=;:BG:D!FS!2G:J:<!28?@<5!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!6f!*'3D)B$N").L)J%-&1L!3=;:BG:D!FS!2G:J:<!28?@<5!

Fresno

San Diego

Los Angeles

Sacramento

Alameda

¢
0 70 140 210 28035

Miles

Size of Farms by County

Average Farm Size (Acres)

0 - 147

148 - 265

266 - 399

400 - 690

691 - 3,112

Source: USDA Agricultural Census,2007

!"c$

!"̂$

!"̂$

!"a$
!"b$

!"̀$

!"_$

AÎ

KÍ

KÍ



! Z]!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!Mf!0-D."3)%I)*'3D<).L)J%-&1L!3=;:BG:D!FS!2G:J:<!28?@<5!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!Nf!8##3"#'1$%&),-.)B-$1'.$($1L)8&'(L<$<!3=;:BG:D!FS!2G:J:<!28?@<5!



! Zl!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!Of!>3%G%<"+)!"#$%&'()*%%+),-.)9%;'1$%&<!3=;:BG:D!FS!2G:J:<!28?@<5!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!KBI!Uf!!"#$%&'()*%%+),-.)0"12%34!3=;:BG:D!FS!2G:J:<!28?@<5!

¢
0 75 150 225 30037.5

Miles

Regional Food Hub Network

!"c$

!"̂$

!"̂$

!"a$
!"b$

!"̀$

!"_$

AÎ

KÍ

KÍ

Ventura

Hub Locations

Proposed

Existing and Emerging

Sacramento

Oakland

Salinas

Santa Barbara

Los Angeles San Bernardino

Riverside

San Diego

Regional Food Hub Locations

Proposed

Existing and Emerging



! Z`!

'#*)&"+,!-&&.!/01!"#$%&'(!20KK)$!!

(<!$@9@C6!W^
67
G!W\"\G!2+O&!=<?!678!)'1!$?B:C;D5!#;@<E:>!E;<B8<8?!=!C@KK:6!L:67!Z]!C6=U87;>?8DC!

ID;K!=D;@<?!678!C6=68V!,78C8!:<E>@?8?!?:C=?B=<6=98?!I=DK8DCG!I=DK8D!=?B;E=68CG!?:C6D:A@6;DCG!

9;B8D<K8<6!8KQ>;588CG!=<?!<;<QD;I:6!D8QD8C8<6=6:B8CV!,78!K886:<9!L=C!:<68<?8?!6;!345!QD8C8<6!678!

E;<E8Q6!;I!678!)'1b*G!=<?!365!9=:<!:<Q@6!ID;K!678!>=D98D!=@?:8<E8!6;!:<I;DK!=<!:KQ>8K8<6=6:;<!Q>=<!

=<?!<8P6!C68QCV!!

,78!C@KK:6!I:DC6!:<6D;?@E8?!678!)'1b*!E;<E8Q6!67D;@97!=!C8D:8C!;I!QD8C8<6=6:;<C!67=6!I8=6@D8?!)'1!

E=C8!C6@?:8C!=<?!=!C@KK=D5!;I!678!$?B:C;D5!#;@<E:>TC!B:C:;<V!4@KK:6!=668<?88C!678<!AD;U8!:<6;!9D;@QC!

I;D!6L;!AD8=U;@6!C8CC:;<CV!,78!C=K8!k@8C6:;<C!L8D8!=CU8?!:<!8=E7!C8CC:;<G!A@6!678!9D;@QC!L8D8!

?:B:?8?!?:II8D8<6>5!6;!8>:E:6!=!B=D:865!;I!D8CQ;<C8C!=<?!QD;B:?8!Q=D6:E:Q=<6C!L:67!;QQ;D6@<:6:8C!6;!

<86L;DU!L:67!;<8!=<;678DV!&<!=<!8II;D6!6;!9=:<!=!C8<C8!;I!I=DK8DCT!B8DC@C!?:C6D:A@6;DCT!B8DC@C!

9;B8D<K8<6!8KQ>;588CT!Q8DCQ8E6:B8CG!Q=D6:E:Q=<6C!I:DC6!AD;U8!:<6;!9D;@QC!A5!=D8=!;I!:<68D8C6!;D!

QD;I8CC:;<V!*8P6G!Q=D6:E:Q=<6C!L8D8!9D;@Q8?!6;98678D!A5!D89:;<!C;!67=6!6785!K:976!AD:<9!@Q!>;E=>:_8?!

:CC@8CG!A8E;K8!=L=D8!;I!;678D!QD;N8E6C!:<!678:D!=D8=CG!=<?!Q;68<6:=>>5!E;>>=A;D=68V!';>>;L:<9!678!

C@KK:6G!678!$?B:C;D5!#;@<E:>!=>C;!C8<6!;@6!=!C@DB85!6;!8B=>@=68!678!8B8<6!=<?!=66=:<!=??:6:;<=>!

I88?A=EU!;<!678!)'1b*V
"\
!,7:C!C8E6:;<!C@KK=D:_8C!678!I88?A=EU!=<?!:<Q@6!9=:<8?!?@D:<9!=<?!I;>>;L:<9!

678!C@KK:6V!!

-::DFB=L!@<!":GP@;L!-E<=G8@<>!!

,;!9=@98!678!AD8=U;@6!C8CC:;<!Q=D6:E:Q=<6CT!:<68D8C6!:<!678!)'1b*!=<?!6;!?868DK:<8!678!*86L;DUTC!K;C6!

B=>@=A>8!I@<E6:;<CG!678!K;?8D=6;DC!I:DC6!=CU8?!Q=D6:E:Q=<6CG!i-75!L;@>?!5;@!C@QQ;D6!678!?8B8>;QK8<6!

;I!=!)'1b*!=<?!:<!L7=6!L=5C!K:976!=!*86L;DU!A8!K;C6!78>QI@>!6;!:<?:B:?@=>!)'1!QD;N8E6Coj!,78!

K=N;D:65!;I!D8CQ;<C8C!6;!67:C!k@8C6:;<!I:6!:<6;!678!E=689;D:8C!8C6=A>:C78?!:<!678!'13I@6H"JB:E3;@:A!

C8E6:;<!=A;B8V!

,7;C8!C@998C6:;<C!D8>=6:<9!6;".@@6>;:=3;:<",1<;@:=F"J@@>"%B22F;1A!D8:68D=68?!K=<5!;I!678!Q;:<6C!

K8<6:;<8?!:<!67=6!C8E6:;<!=A;B8G!L:67!=!Q=D6:E@>=D!8KQ7=C:C!;<!678!>;9:C6:EC!;I!K;B:<9!I;;?!67D;@97!

D89:;<=>!I;;?!C5C68KCV!)8CQ;<C8C!E;<E8D<:<9!,1A1=6ED"=:>"$:?@64=3;@:"%D=6;:<!I;E@C8?!;<!:KQD;B:<9!

E;KK@<:E=6:;<!=K;<9!<86L;DU!K8KA8DC!6;!:<ED8=C8!8II:E:8<E5!=<?!=B;:?!?@Q>:E=6:<9!8II;D6CV!-:67:<!

678!E=689;D5!;I!%16S;E1A"=:>"%B22@63G!Q=D6:E:Q=<6C!C6D8CC8?!678!:KQ;D6=<E8!;I!C8E@D:<9!I@<?:<9!67=6!

L;@>?!D8?@E8!:<?:B:?@=>!E;C6CG!;II8D:<9!;QQ;D6@<:6:8C!I;D!<86L;DU:<9!=<?!CU:>>!?8B8>;QK8<6G!=<?!

I=E:>:6=6:<9!=EE8CC!6;!<8L!:<C6:6@6:;<=>!K=DU86CV!,78!I88?A=EU!;<!*=6H13;:<!8KQ7=C:_8?!AD=<?:<9G!678!

QD;K;6:;<!;I!>;E=>>5!=<?!D89:;<=>>5!QD;?@E8?!I;;?CG!=<?!678!?8B8>;QK8<6!;I!QD;?@E6!C6=<?=D?C!=ED;CC!

K8KA8D!7@ACV!$<?!I:<=>>5G!C@998C6:;<C!=A;@6!/@F;3;E=F"!>S@E=EC!D8B;>B8?!=D;@<?!678!<88?!6;!QD8C8<6!=!

@<:I:8?!B;:E8!6;!Q;>:E5bK=U8DC!=<?!I;C68D!A@5b:<!ID;K!Q;>:6:E=>!>8=?8DC!=<?!;678D!9D;@QCV!

J%DD-&$1L):"&"I$1<)

)8CQ;<C8C!D8>=68?!6;!E;KK@<:65!A8<8I:6C!?:?!<;6!I:6!:<6;!678!8C6=A>:C78?!<86L;DU!I@<E6:;<!E=689;D:8CV!

%:U8!A361:<3D1:;:<"3D1"61<;@:=F"?@@>"ACA314G!A8<8I:6C!6;!678!E;KK@<:65!=D8!<;6!=<!8PQ>:E:6!*86L;DU!

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

"\
!488!$QQ8<?:P!Za!O;C6bC@KK:6!4@DB85!c@8C6:;<C!



! Zd!

I@<E6:;<!A@6!D=678D!=<!;B8D=DE7:<9!9;=>V!&6!:C!7;Q8?!67=6!678!)'1b*!L:>>!:<E;DQ;D=68!E;KK@<:65!

A8<8I:6C!:<6;!:6C!E;D8!I@<E6:;<C!=<?G!:<!?;:<9!C;G!C6D8<9678<!D89:;<=>!8E;<;K:8CG!QD;B:?8!8?@E=6:;<=>!

;QQ;D6@<:6:8CG!QD;K;68!k@=>:65!9D88<!N;AC!67D;@97;@6!678!B=>@8!E7=:<G!=<?!C@QQ;D6!QD;N8E6C!67=6!

:<ED8=C8!=EE8CC!6;!ID8C7!=<?!<@6D:6:;@C!>;E=>!I;;?CV!!

7ECG8JBG8<A!K:?F:;!1ESV8<!!

$C!=!<86L;DU!;I!K8KA8DC!=<?!K8KA8D!7@ACG!ED8=6:<9!A@5b:<!:C!E8<6D=>!6;!678!)'1b*TC!?8B8>;QK8<6V!

,78!K;?8D=6;DC!<8P6!=CU8?!Q=D6:E:Q=<6CG!i-7=6!L;@>?!=!*86L;DU!<88?!6;!QD;B:?8!6;!)'1C!:<!5;@D!

D89:;<!:<!;D?8D!I;D!5;@!6;!:<B8C6!:<!:6C!?8B8>;QK8<6oj!&<!=<CL8D!6;!67:C!k@8C6:;<G!K=<5!Q=D6:E:Q=<6C!

D8C6=68?!678!:KQ;D6=<E8!;I!*86L;DU!I@<E6:;<C!67=6!L8D8!:<6D;?@E8?!:<!D8CQ;<C8!6;!678!I:DC6!k@8C6:;<V!

,78!K=:<!I@<E6:;<C!67=6!Q=D6:E:Q=<6C!E:68?!L8D8!345!E;C6!C7=D:<9!=<?!;678D!I:<=<E:=>!C@QQ;D6G!365!

E;;D?:<=6:;<!;I!>;9:C6:EC!=<?!C7=D8?!:<ID=C6D@E6@D8G!3M5!I;E@C8?!;@6D8=E7!6;!I=DK8DC!=<?!7@A!K=<=98DCG!

3N5!D8C8=DE7!;<!8P:C6:<9!7@AC!=<?!?:II8D8<6!D89:;<CT!<88?CG!3O5!K=DU86:<9G!=<?!3U5!Q;>:6:E=>!=?B;E=E5V!&<!

=??:6:;<!6;!678C8!D8CQ;<C8CG!Q=D6:E:Q=<6C!=>C;!AD;@976!@Q!C8B8D=>!<88?C!67=6!=D8!<;6!?:D8E6>5!D8>=68?!6;!

*86L;DU!I@<E6:;<C!;D!C8DB:E8CV!,78C8!E;<E8D<8?!E>=D:65G!Q>=<<:<9G!=<?!I;;?!C5C68K!8k@:65V!)

J('3$1L)

O=D6:E:Q=<6C!L8D8!B8D5!C6D=:976I;DL=D?!:<!E;KK@<:E=6:<9!678:D!?8C:D8!I;D!678!*86L;DU!6;!7=B8!=!E>8=D>5!

?8I:<8?!K:CC:;<G!C86!;I!9;=>CG!=<?!9;B8D<=<E8!C6D@E6@D8V!,785!=>C;!L=<68?!=<5!;678D!B=9@8!

=CC@KQ6:;<C!=A;@6!678!*86L;DUG!:6C!Q=D6:E:Q=<6CG!;D!:6C!I@<E6:;<C!6;!A8!8PQ>:E:6>5!:?8<6:I:8?V!';D!

8P=KQ>8G!=!E>8=D!?8I:<:6:;<!;I!678!*86L;DUTC!K8KA8DC!=<?!QD;?@E6C!:C!8CC8<6:=>!6;!?8B8>;Q:<9!=<!

8II8E6:B8!K=DU86:<9!E=KQ=:9<V!!

,7:C!B:C:;<!Q=Q8D!:C!678!I:DC6!C68Q!:<!678!Q>=<<:<9!Q7=C8!;I!678!)'1b*V!&6!;@6>:<8C!678!*86L;DUTC!9;=>C!

=<?!I@<E6:;<C!=<?!C@998C6C!=!Q;68<6:=>!9;B8D<=<E8!C6D@E6@D8V!&6!:C!:<68<?8?!6;!A89:<!=!E;<B8DC=6:;<!

=A;@6!678!*86L;DUG!A@6!?;8C!<;6!9;!:<6;!678!CQ8E:I:EC!;I!8=E7!=<?!8B8D5!?86=:>V!,78D8I;D8G!6;!C=6:CI5!

Q=D6:E:Q=<6CT!@<?8DC6=<?=A>8!<88?!I;D!I@D678D!E>=D:65G!678!:KQ>8K8<6=6:;<!Q>=<!E;<6=:<C!C6D@E6@D8?!

;QQ;D6@<:6:8C!I;D!?8B8>;Q:<9!678!*86L;DUTC!K:CC:;<!=<?!9;=>CG!?868DK:<:<9!K8KA8DC7:Q!E;C6C!=<?!

C8DB:E8CG!I;DK:<9!=!9;B8D<:<9!A;?5G!=<?!ED8=6:<9!*86L;DUbL:?8!?8I:<:6:;<CV!!

>('&&$&#)

O=D6:E:Q=<6C!=>C;!D8k@8C68?!67=6!678!*86L;DU!7=B8!=!B:=A>8!A@C:<8CC!Q>=<V!,785!CQ8E:I:E=>>5!8KQ7=C:_8?!

67=6!678!*86L;DU!K@C6!?8B8>;Q!=!I8=C:A>8!C6D=6895!I;D!8E;<;K:E!C@C6=:<=A:>:65!L:67;@6!E;<6:<@8?!9D=<6!

I@<?:<9!6;!E;B8D!;Q8D=6:;<CV!,78!ED8=6:;<!;I!=!I8=C:A:>:65!C6@?5!=<?!A@C:<8CC!Q>=<!:C!=EE;D?:<9>5!=!K=:<!

;AN8E6:B8!;I!678!:KQ>8K8<6=6:;<!Q>=<V!!

>3%D%1$&#)HQ-$1L)1A3%-#A%-1)1A")*%%+)BL<1"D)

F=<5!Q=D6:E:Q=<6C!=>C;!8PQD8CC8?!678!<88?!I;D!678!*86L;DU!6;!8KAD=E8!8k@:65!=C!=!I@<?=K8<6=>!B=>@8V!

$E7:8B:<9!67:C!L;@>?!D8k@:D8!=<!8P=K:<=6:;<!;I!678!)'1b*TC!A8<8I:E:=D:8C!=<?!:KQ>8K8<6=6:;<!;I!

K8=C@D8C!6;!8<C@D8!67=6!A8<8I:6C!=D8!8k@:6=A>5!?:C6D:A@68?!=>;<9!678!D89:;<=>!I;;?!E7=:<G!ID;K!9D;L8DC!

6;!@<?8DC8DB8?!E;<C@K8DCV!-7:>8!=!B=>@8!:C!<;6!=!*86L;DU!I@<E6:;<!;D!C68Q!L:67:<!:KQ>8K8<6=6:;<G!:6!

E=<!A8!:<E;DQ;D=68?!:<6;!678!*86L;DUTC!K:CC:;<G!9;=>CG!QD;E8?@D8CG!K8KA8D!D8k@:D8K8<6CG!=<?!

QD;N8E6CG!=>>!;I!L7:E7!L:>>!A8!I;DK=>:_8?!;B8D!678!E;@DC8!;I!:KQ>8K8<6=6:;<V!!



! Z[!

+<G8=8IBG:D!7QBCC:<A:>!

,78!)'1b*!D8k@:D8C!E;;D?:<=6:<9!678!<88?C!;I!?:B8DC8!C6=U87;>?8D!9D;@QCV!&<!=<!8II;D6!6;!=<6:E:Q=68!678!

:<78D8<6!;AC6=E>8C!=<?!K:6:9=68!=C!K=<5!=C!Q;CC:A>8!:<!=?B=<E8G!678!K;?8D=6;DC!=CU8?!AD8=U;@6!

C8CC:;<!Q=D6:E:Q=<6CG!i-7=6!?;!5;@!67:<U!L;@>?!A8!678!A:998C6!E7=>>8<98C!I;D!678!)'1b*!=<?!)'1C!

:<68D8C68?!:<!N;:<:<9!=!*86L;DUoj"O=D6:E:Q=<6!=<CL8DC!D=<98?!ID;K!I8=C:A:>:65!:CC@8C!>:U8!;B8DE;K:<9!

I:<=<E:=>!=<?!D89@>=6;D5!A=DD:8DCG!6;!E@>6:B=6:<9!A@5b:<G!6;!I@>I:>>:<9!678!8PQ8E6=6:;<C!;I!=>>!;I!678!Q=D6:8C!

:<B;>B8?V!!

*-&+$&#)

#;<C:C68<6!L:67!678:D!D8CQ;<C8C!6;!678!I:DC6!6L;!k@8C6:;<CG!AD8=U;@6!C8CC:;<!Q=D6:E:Q=<6C!>:C68?!

I:<=<E:<9!=C!678!K;C6!C:9<:I:E=<6!7@D?>8!:<!)'1b*!?8B8>;QK8<6V!,785!8>=A;D=68?!67=6!C8E@D:<9!:<:6:=>!

I@<?:<9!I;D!:<ID=C6D@E6@D8G!D8k@:D8?!E8D6:I:E=6:;<CG!=<?!8II8E6:B8!6D=E8=A:>:65!C5C68KC!L;@>?!=>>!=??!6;!

E;C6CV!$??:6:;<=>>5G!:6!K:976!A8!?:II:E@>6!6;!?8B8>;Q!=!C@C6=:<=A>8!D8B8<@8!C6D8=KG!Q=D6:E@>=D>5!9:B8<!678!

E@DD8<6!8E;<;K:E!E>:K=68V!$>67;@97!CQ8E:I:E!I@<?:<9!C;@DE8C!=D8!<;6!:?8<6:I:8?!:<!678!:KQ>8K8<6=6:;<!

Q>=<G!C8E@D:<9!I@<?C!=<?!?8B8>;Q:<9!=!C@C6=:<=A>8!8E;<;K:E!K;?8>!I;D!678!*86L;DU!=D8!A;67!E8<6D=>!

9;=>CV!!!!

:-L/$&)

O=D6:E:Q=<6C!L=D<8?!67=6!9=:<:<9!K8KA8D!=<?!C6=U87;>?8D!A@5b:<!L:>>!A8!=!K=N;D!E7=>>8<98!I;D!678!)'1b

*G!Q=D6:E@>=D>5!:<!678!=AC8<E8!;I!E>=D:65!=<?!Q>=<<:<9!=C!?8CED:A8?!=A;B8V!$C!8PQD8CC8?!:<!678!QD8B:;@C!

C8E6:;<G!678!:KQ>8K8<6=6:;<!Q>=<!L:>>!=668KQ6!6;!=??D8CC!=KA:9@:6:8C!=<?!?8B8>;Q!C6D=689:8C!I;D!

6=D9868?!;@6D8=E7V!!!

J%A"<$%&)

F=<5!Q=D6:E:Q=<6C!E:68?!E;78C:;<!=K;<9!C6=U87;>?8DC!;D!K886:<9!678!<88?C!;I!Q=D6:8C!L:67!?:C6:<E6!;D!

E;<6D=C6:<9!;AN8E6:B8C!=C!678!*86L;DUTC!K;C6!?=@<6:<9!E7=>>8<98V!4;K8!L;<?8D8?!:I!:6!:C!Q;CC:A>8!6;!

C:K@>6=<8;@C>5!=?B;E=68!I;D!@<?8DC8DB8?!E;<C@K8DC!=<?!C@QQ;D6!678!8E;<;K:E!<88?C!;I!CK=>>!

I=DK8DCG!;D!6;!QD;K;68!8k@:65!=<?!6D=<CQ=D8<E5!:<!=<!:<?@C6D5!67=6!:C!A=C8?!;<!E;KQ86:6:;<V!,78C8!L:>>!

<;6!A8!8=C5!E;<I>:E6C!I;D!678!*86L;DU!6;!=??D8CCG!=<?!?8B8>;Q:<9!;Q6:K=>!C;>@6:;<C!L:>>!D8k@:D8!K@E7!

67;@976!=<?!E;<C:?8D=6:;<V!!!

38E=@C8!678!*86L;DUTC!K8KA8DC7:Q!L:>>!E;<C:C6!;I!)'1C!L:67!=!K8KA8DC7:Q!;I!CK=>>!I=DK8DCG!678!

K=N;D:65!;I!678!*86L;DU!I@<E6:;<C!L:>>!E=68D!6;!678!I=DK8DCT!<88?CV!*86L;DU!C6=II!L:>>!=>C;!Q@DC@8!

I@<?:<9!6;!C@QQ;D6!:<<;B=6:;<C!=<?!I=E:>:6=68!Q=D6<8DC7:QC!67=6!:<ED8=C8!I;;?!=EE8CC!:<!@<?8DC8DB8?!

E;KK@<:6:8CG!:?8=>>5!?8B8>;Q:<9!<8L!K=DU86C!I;D!)'1!9D;L8DCV!!

$6!678!C=K8!6:K8G!678!*86L;DU!L:>>!7=B8!6;!?8B8>;Q!C6D=689:8C!=<?!C6D=689:E!Q=D6<8DC7:QC!6;!C@QQ;D6!

678!CK=>>8C6!9D;L8DC!=C!K:?bC:_8?!I=DKC!7=B8!QD;B8<!6;!A8!678!K;D8!8E;<;K:E=>>5!=?B=<6=98;@C!

Q=D6<8DCV!/D;L8DC!;I!?:II8D8<6!C:_8C!L:>>!:?8=>>5!A8!=A>8!6;!C@QQ;D6!;<8!=<;678D!L:67:<!678!*86L;DUG!A@6!

<89;6:=6:<9!C6D=689:8C!6;!=E7:8B8!678C8!K@6@=>>5!A8<8I:E:=>!D8>=6:;<C7:QC!L:>>!7=B8!6;!A8!?868DK:<8?!:<!

678!*86L;DUTC!A@C:<8CC!Q>=<V!!(B8D=>>G!N@99>:<9!678!<88?C!;I!C@E7!?:B8DC8!C6=U87;>?8DC!=<?!?8B8>;Q:<9!

=<!=6K;CQ78D8!;I!6D@C6!=K;<9!678K!L:>>!7=B8!6;!A8!;<8!;I!678!)'1b*TC!QD:K=D5!I;E@C8CG!Q=D6:E@>=D>5!:<!

678!?8B8>;QK8<6!C6=98CV!!!



! ^\!

)?IC:?:<GBG8@<!2G;BG:AS!!

':<=>>5G!K;?8D=6;DC!=CU8?G!i-7=6!C7;@>?!A8!678!I:DC6!C68QC!:<!:KQ>8K8<6:<9!=!)'1b*oj!38>;L!:C!=!

C@KK=D5!;I!678!D8CQ;<C8C!D8E8:B8?!ID;K!678!AD8=U;@6!C8CC:;<C!=<?!678!I;>>;Lb@Q!C@DB85G!=C!L8>>!=C!

D8E;KK8<?=6:;<C!A=C8?!;<!67:C!I88?A=EUV!

!";%&7"&")63%-G)

$C!=!<86L;DU!;I!K8KA8D!7@ACG!678!)'1b*!E=<<;6!K;B8!I;DL=D?!L:67;@6!98<8D=6:<9!A@5b:<!=<?!A@:>?:<9!

E=Q=E:65V!)89@>=D!K886:<9C!=<?!E;<I8D8<E8!E=>>C!L:>>!QD;B:?8!;QQ;D6@<:6:8C!6;!I=E:>:6=68!E;KK@<:E=6:;<!

=K;<9!C6=U87;>?8DCG!?8B8>;Q!K8KA8DC7:QG!=<?!Q>=<!<8P6!C68QC!=C!=!9D;@QV!3=C8?!;<!678!I88?A=EU!

D8E8:B8?G!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!678!*86L;DU!7;>?!k@=D68D>5!:<bQ8DC;<!K886:<9C!=6!

D;6=6:<9!>;E=6:;<C!=D;@<?!678!C6=68!C;!=C!6;!8<9=98!K8KA8DC!ID;K!?:B8DC8!D89:;<CV
""
!&<!A86L88<!678C8!

K886:<9CG!678!$?B:C;D5!#;@<E:>!I@D678D!D8E;KK8<?C!67=6!678!9D;@Q!E78EU!:<!B:=!68>8E;<I8D8<E8!6;!C6=5!

@Qb6;b?=68!=<?!Q>=<!@QE;K:<9!8B8<6CV!,78C8!K886:<9C!L;@>?!:<:6:=>>5!A8!;D9=<:_8?!=<?!I=E:>:6=68?!A5!

2+O&!=<?!K8KA8DC!;I!678!8P:C6:<9!)'1!$?B:C;D5!#;@<E:>V!!

*%3D)8+7$<%3L):%'3+)

3D:<9:<9!678!)'1b*!ID;K!678!B:C:;<!C6=98!:<6;!D8=>:65!L:>>!D8k@:D8!>8=?8DC7:Q!=<?!C6D=689:E!?8E:C:;<b

K=U:<9!=6!8=E7!C68QV!';D!67=6!D8=C;<G!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!2+O&G!L:67!678!C@QQ;D6!;I!

;678D!?8?:E=68?!<;<QD;I:6CG!>8=?!=<?!I=E:>:6=68!678!ED8=6:;<!;I!=!*86L;DU!$?B:C;D5!3;=D?!6;!;B8DC88!

=<?!9@:?8!678!I8=C:A:>:65!=<?!Q>=<<:<9!C6=98C!;I!:KQ>8K8<6=6:;<V!,78!$?B:C;D5!3;=D?!L;@>?!A8!=!K@>6:b

C6=U87;>?8D!9D;@Q!E;<C:C6:<9!QD:K=D:>5!;I!9D;L8DC!;D!D8QD8C8<6=6:B8C!;I!8P:C6:<9!;D!8K8D9:<9!7@AC!

fI@6@D8!)'1b*!K8KA8DCg!A@6!L;@>?!=>C;!:<E>@?8!<;<QD;I:6!Q=D6<8DCG!9;B8D<K8<6!=98<E5!

D8QD8C8<6=6:B8CG!=<?!;678D!:<B8C68?!Q=D6:8CV!,78!3;=D?!L;@>?!A8!D8CQ;<C:A>8!I;D!K=U:<9!=>>!*86L;DUb

D8>=68?!?8E:C:;<C!=<?!K;B:<9!678!QD;N8E6!67D;@97!678!Q>=<<:<9!C6=98CV!

H<1'.($<A)0"12%34)C$<<$%&R)S$<$%&R)'&+)6%'(<)

&6!:C!?:II:E@>6!6;!E@>6:B=68!A@5b:<!;D!K;B8!?8B8>;QK8<6!I;DL=D?!L:67;@6!=!E>8=D!C8<C8!;I!678!*86L;DUTC!

Q@DQ;C8V!,78D8I;D8G!?8E:?:<9!@Q;<!=!I;DK=>!K:CC:;<G!B:C:;<G!=<?!9;=>C!C7;@>?!A8!;<8!;I!678!I:DC6!C68QC!:<!

:KQ>8K8<6:<9!678!)'1b*V!!&<!=??:6:;<!6;!678C8!9@:?:<9!C6=68K8<6CG!678!*86L;DU!K@C6!=>C;!?8I:<8!=<5!

<86L;DUbL:?8!68DKC!67=6!K:976!:KQ=E6!K8KA8DC7:Q!;D!K=DU86:<9V!!$!?:C6:<E6:;<!K@C6!I:DC6!A8!K=?8!

A86L88<!67;C8!68DKC!67=6!L:>>!A8!?8I:<8?!A5!678!*86L;DU!=<?!67;C8!67=6!L:>>!A8!?8I:<8?!A5!:<?:B:?@=>!

7@ACV!';D!8P=KQ>8G!678!)'1b*!L:>>!>:U8>5!7=B8!6;!?8I:<8!A4=FF"=<?"4;>UA;W1>"I=DKC!I;D!K8KA8DC7:Q!

Q@DQ;C8CG!A@6!K=5!A8!=A>8!6;!8KAD=E8!:<?:B:?@=>!7@ACT!?8I:<:6:;<C!;I!F@E=F!L:67:<!678!C6=68V!,;!C86!678!

QD;N8E6!:<!K;6:;<G!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!678!*86L;DU!$?B:C;D5!3;=D?!QD:;D:6:_8!678!

ED8=6:;<!;I!678C8!?8I:<:6:;<CV!!

B";-3")*-&+$&#!

,78!)'1b*TC!C@EE8CC!L:>>!7:<98!@Q;<!;@6C:?8!I@<?C!I;D!Q>=<<:<9!=<?!:KQ>8K8<6=6:;<!=E6:B:6:8C!A8I;D8!:6!

:C!=A>8!6;!C@QQ;D6!:6C!A=C:E!;Q8D=6:;<C!67D;@97!D8B8<@8!=>;<8V!,78!$?B:C;D5!#;@<E:>!678D8I;D8!

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

""
!$!C8E;<?!K886:<9!:C!A8:<9!Q>=<<8?!I;D!J=<@=D5!W\""V!



! ^"!

D8E;KK8<?C!67=6!678!$?B:C;D5!3;=D?!I:DC6!C88U!I@<?C!6;!E;B8D!K886:<9CG!=!I8=C:A:>:65!C6@?5!=<?!

A@C:<8CC!Q>=<G!A;=D?!K8KA8DCT!6:K8!f:ImL78<!=QQ>:E=A>8gG!678!7:D:<9!;I!U85!C6=IIG!=<?!:<E;DQ;D=6:;<V!

(<E8!678!)'1b*!:C!I;DK=>:_8?G!C6=II!E=<!678<!C88U!I@<?:<9!I;D!I@D678D!:KQ>8K8<6=6:;<!=E6:B:6:8C!C@E7!=C!

K=DU86:<9G!D8C8=DE7G!=<?!E=Q=E:65!A@:>?:<9V!!

P"7"(%G)*"'<$.$($1L)B1-+L)'&+):-<$&"<<)>('&)

$!B:=A>8!A@C:<8CC!Q>=<!L:>>!A8!8CC8<6:=>!I;D!678!)'1b*!6;!C@C6=:<!:6C!I@<E6:;<C!=<?!67D:B8V!,7:C!Q>=<!K@C6!

=CC8CC!=>>!;I!678!E;C6C!=CC;E:=68?!L:67!678!)'1b*TC!ED8=6:;<!=<?!?8B8>;Q!=!C6D=6895!I;D!>;<9b68DK!

8E;<;K:E!C@C6=:<=A:>:65V!&6!K@C6!=>C;!:<E>@?8!=!K867;?!I;D!C@QQ;D6:<9!B8D5!CK=>>!9D;L8DC!=<?!7@AC!=C!

L8>>!=C!>=D98D!;Q8D=6:;<CV!':<=>>5G!:6!K@C6!E=>E@>=68!678!D;>8!;I!K8KA8DC7:Q!I88C!=<?!;678D!:<E;K8!

C;@DE8C!:<!ED8=6:<9!=!?8Q8<?=A>8!D8B8<@8!C6D8=K!6;!E;B8D!A=C:E!;Q8D=6:<9!E;C6CV!38I;D8!678!A@C:<8CC!

Q>=<!:C!?8B8>;Q8?G!:6!L:>>!A8!:KQ;D6=<6!6;!?868DK:<8!L78678D!678!QD;N8E6!:C!I8=C:A>8!;D!:I!:6!C7;@>?!A8!

K;?:I:8?!A8I;D8!K;B:<9!I;DL=D?V!38E=@C8!678C8!Q>=<<:<9!C68QC!=D8!C;!I@<?=K8<6=>!6;!678!*86L;DUTC!

C@EE8CCG!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!678!*86L;DU!$?B:C;D5!3;=D?!C8E@D8!I@<?C!6;!?8B8>;Q!=!

I8=C:A:>:65!C6@?5!=<?!A@C:<8CC!Q>=<!=C!;<8!;I!:6C!I:DC6!;AN8E6:B8CV!!

*%3D'($N")53#'&$N'1$%&)

(<E8!678!)'1b*TC!I8=C:A:>:65!:C!8C6=A>:C78?!=<?!=!C;>:?!A@C:<8CC!Q>=<!:C!:<!Q>=E8G!678!Q>=<<:<9!Q7=C8!L:>>!

A8!E;KQ>868V!,78!*86L;DUTC!<8P6!C68QC!L:>>!A8!6;!:<E;DQ;D=68!=C!=<!=CC;E:=6:;<!;Q8D=6:<9!;<!=!

<;<QD;I:6!A=C:C!fQ;CC:A>5!=C!=!Q@A>:E!A8<8I:6!;D!K@6@=>!A8<8I:6!;D9=<:_=6:;<gG!7:D8!U85!C6=IIG!=QQ;:<6!=!

A;=D?!;I!?:D8E6;DCG!=<?!I;DK=>>5!:<B:68!K8KA8DC!6;!N;:<V!$6!67:C!Q;:<6G!678!$?B:C;D5!3;=D?!L:>>!<;!>;<98D!

?D:B8!678!QD;N8E6V!

J3"'1")C'34"1$&#)J'DG'$#&)

,78!)'1b*TC!=A:>:65!6;!D8=E7!<8L!K=DU86C!=<?!=66D=E6!E@C6;K8DC!L:>>!@>6:K=68>5!?8I:<8!:6C!C@EE8CCG!=<?!=!

L8>>b?8C:9<8?!K=DU86:<9!E=KQ=:9<!L:>>!C:9<:I:E=<6>5!:<ED8=C8!678!*86L;DUTC!E7=<E8CV!$C!=!I:DC6!C68Q!

=I68D!:<E;DQ;D=6:;<G!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!678!)'1b*!?8C:9<!=<?!>=@<E7!=!K=DU86:<9!

E=KQ=:9<!67=6!:<E>@?8C!?8B8>;Q:<9!=!>=A8>!=<?!AD=<?G!QD;K;6:;<=>!C6D=6895G!K=DU86:<9!K=68D:=>C!

98=D8?!6;L=D?!?:B8DC8!=@?:8<E8CG!=<?!=<!;<>:<8!QD8C8<E8V!!

!"<"'3;A)'&+)F&I%3D'1$%&)BA'3$&#)

&<!678!*86L;DUTC!A89:<<:<9!C6=98CG!D8C8=DE7!;<!8P:C6:<9!)'1!QD;N8E6C!=<?!6=D986!D89:;<C!67D;@97;@6!678!

C6=68!L:>>!:<I;DK!:6C!C6D=689:8C!I;D!;@6D8=E7!6;!<8L!K8KA8DC!=<?!E=Q=E:65!A@:>?:<9V!$C!:6!9D;LCG!678!

)'1b*!C7;@>?!D8E;D?!:6C!D8C8=DE7!I:<?:<9C!=<?!;678D!?=6=!:<!=!I;DK=6!67=6!:C!A;67!=EE8CC:A>8!6;!:6C!

K8KA8DC!=<?!E=<!C@QQ;D6!;678D!*86L;DU!I@<E6:;<C!:<E>@?:<9!E;;D?:<=6:;<!;I!C@QQ>5!=<?!9D=<6!LD:6:<9V!!

$C!;<8!;I!678!*86L;DUTC!I:DC6!D8C8=DE7!QD;N8E6CG!678!$?B:C;D5!#;@<E:>!D8E;KK8<?C!67=6!Q7=C8!&&!;I!678!

K=QQ:<9!C6@?5!f?8CED:A8?!:<!678!#;AB=F;W;:<"="-6@I;:<"'13I@6H"C8E6:;<!=A;B8g!A8!E=DD:8?!;@6V!,7:C!

=CC8CCK8<6G!E;@Q>8?!L:67!>;E=>:_8?!D8C8=DE7!;<!678!CQ8E:I:E!<88?C!;I!678!6=D986!E;KK@<:6:8CG!L:>>!

QD;B:?8!678!*86L;DU!L:67!=!C6D=689:E!?:D8E6:;<!I;D!;@6D8=E7!8II;D6CV!)

)

)



! ^W!

J'G';$1L)P"7"(%GD"&1!

(<E8!678!)'1b*!7=C!?;<8!=!C@DB85!;I!8P:C6:<9!)'1!QD;N8E6C!=<?!:?8<6:I:8?!6=D986!E;KK@<:6:8C!6;!AD:<9!

:<6;!678!*86L;DUG!:6!K@C6!678<!E;<?@E6!;@6D8=E7!6;!678C8!=D8=CV!&6!L:>>!A8!:KQ;D6=<6!6;!6=D986!<;6!;<>5!

9D;L8DC!=<?!7@A!;Q8D=6;DCG!A@6!E;KK@<:65!>8=?8DC!=<?!Q;>:E5!K=U8DC!=C!L8>>V!$C!678!*86L;DU!9D;LC!

=<?!?8B8>;QC!E=Q=E:65G!:6!L:>>!A8!C6D=689:E!6;!Q;C:6:;<!D89:;<=>!C6=II!:<!678C8!=D8=C!6;!I=E:>:6=68!

?8B8>;QK8<6!=<?!E;KK@<:E=6:;<V!!

)KR,#K#"$+$)&"!R,+"!!

$C!=!9@:?8!6;!K;B8!678!QD;N8E6!I;DL=D?G!678!$?B:C;D5!#;@<E:>!7=C!E;<?8<C8?!678!I:<?:<9C!ID;K!678!

QD8B:;@C!C8E6:;<!:<6;!=!C68QbA5bC68Q!:KQ>8K8<6=6:;<!Q>=<G!L7:E7!:C!I8=6@D8?!A8>;LV!!

7+,)-&'")+!'#*)&"+,!-&&.!/01!"#$%&'(!)KR,#K#"$+$)&"!R,+"!

! ,$4.! ,&F+%&*+! (R+)4++&*/!O$),Y!

4! #>GBFC8>Q!;:AECB;!?::G8<A>!

! c@=D68D>5!:<bQ8DC;<!K886:<9C!

! c@=D68D>5!Q>=<<:<9!K886:<9C!;B8D!678!

Q7;<8!f:<!A86L88<g!!

W\"\!b!

W\""!

2+O&!n!)'1!$?B:C;D5!#;@<E:>!K8KA8DC!

6! -@;?!'-/V"!+DJ8>@;S!1@B;D!

! )8CQ;<C:A>8!I;D!?8E:C:;<bK=U:<9!=<?!

;B8DC88:<9!:KQ>8K8<6=6:;<!@<6:>!*86L;DU!

;D9=<:_=6:;<!:C!I;DK8?!

W\""! 2+O&!n!)'1!$?B:C;D5!#;@<E:>!F8KA8DC!

n!:<68D8C68?!C6=U87;>?8DC!!

M! #>GBFC8>Q!":GP@;L!?8>>8@<W!JBCE:>W!X!A@BC>!

! ';DK=>:_8!K:CC:;<G!B=>@8CG!9;=>C!=<?!

;AN8E6:B8C!

! 0:C6:<9@:C7!68DKC!67=6!L:>>!=QQ>5!6;!678!

8<6:D8!*86L;DU!BCV!:<?:B:?@=>!)'1C!!

! 08I:<8!<86L;DUbL:?8!68DKC!!

W\""! *86L;DU!$?B:C;D5!3;=D?!!

!

!

N! 2:=E;:!8<8G8BC!9E<D8<A!!

&<:6:=>!I@<?:<9!L:>>!E;B8Da!

! F886:<9!E;C6C!

! '8=C:A:>:65!C6@?5!=<?!A@C:<8CC!Q>=<!

! 3;=D?!K8KA8D!6:K8!f:ImL78<!=QQ>:E=A>8g!

! .85!C6=II!7:D8C!

! ';DK=>:_:<9!;D9=<:_=6:;<!

!

W\""! *86L;DU!$?B:C;D5!3;=D?!!

!

!



! ^Z!

O! .:J:C@I!9:B>8F8C8GS!>GEDS!X!FE>8<:>>!ICB<!

,78!C6@?5!C7;@>?!?8B8>;Q!Q>=<C!6;a!

! 0868DK:<8!C8DB:E8C!=<?!678:D!E;C6C!

! 0868DK:<8!D8B8<@8!C;@DE8C!=<?!I:<=<E:<9!

K867;?C!

! 1=B8!=!C@C6=:<=A>8!D8B8<@8!C6D8=K!

! &<E>@?8!C6D=689:8C!6;!C@QQ;D6!678!CK=>>8C6!

9D;L8DC!=C!L8>>!=C!K:?bC:_8?!I=DK8DC!

W\"W! *86L;DU!$?B:C;D5!3;=D?!n!7:D8?!

E;<C@>6=<6!

U! -@;?BC8T:!@;AB<8TBG8@<!!

! &<E;DQ;D=68!=C!=!<;<QD;I:6!8<6:65!

! +C6=A>:C7!=!A;=D?!;I!?:D8E6;DC!

! 1:D8!U85!C6=II!!

! ';DK=>:_8!K8KA8DC7:Q!

W\"W!! *86L;DU!$?B:C;D5!3;=D?!

Y! 2:=E;:!8?IC:?:<GBG8@<!9E<D>!

,78C8!L:>>!E;B8Da!

! F=DU86:<9!

! #;<6:<@8?!D8C8=DE7!

! (@6D8=E7!8II;D6C!

! (678D!;Q8D=6:;<!E;C6C!<;6!586!E;B8D8?!A5!

D8B8<@8!

W\"Wb

W\"Z!

*86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!

Z! ,BE<=Q!?B;L:G8<A!=B?IB8A<!

,7:C!L:>>!:<E>@?8!?8B8>;QK8<6!;Ia!

! 3D=<?G!>=A8>G!>;9;G!=<?!K=DU86:<9!K=68D:=>C!

! OD;K;6:;<=>!C6D=6895!!

! -8AC:68!

W\"Wb

W\"Z!

*86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!n!

7:D8?!E;<C@>6=<6C!

[! &<A@8<A!;:>:B;=Q!B<D!8<9@;?BG8@<!

?B<BA:?:<G!

! #;<?@E6!Q7=C8!&&!;I!K=QQ:<9!C6@?5!

! #;<?@E6!>;E=>:_8?!D8C8=DE7!:<!6=D986!

E;KK@<:6:8CmD89:;<C!

! +C6=A>:C7!C5C68KC!I;D!:<I;DK=6:;<!

E;>>8E6:;<!=<?!C7=D:<9!

W\"Wb

W\"Z!

*86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!n!

K8KA8DC!!

4\! &<A@8<A!=BIB=8GS!D:J:C@I?:<G!B<D!@EG;:B=Q!

! (@6D8=E7!6;!6=D986!E;KK@<:6:8C!

! (@6D8=E7!6;!Q;>:E5b!=<?!?8E:C:;<bK=U8DC!

W\"Wb

W\"Z!

*86L;DU!C6=II!n!A;=D?!;I!?:D8E6;DC!

!



! ^^!

!

7&"7,02)&"!

&6!:C!678!A8>:8I!;I!678!)'1!$?B:C;D5!#;@<E:>!67=6!ED8=6:<9!=!<86L;DU!;I!)89:;<=>!';;?!1@AC!:<!#=>:I;D<:=!

:C!A;67!Q;CC:A>8!=<?!=66=:<=A>8!L:67:<!678!E;K:<9!58=DC!67D;@97!678!E;KA:<8?!8II;D6C!;I!?8?:E=68?!

QD;N8E6!E7=KQ:;<CG!)'1CG!=<?!9D;L8DC!67D;@97;@6!678!C6=68V!F8KA8DC!;I!678!$?B:C;D5!#;@<E:>!>;;U!

I;DL=D?!6;!E;<6:<@:<9!6;!9@:?8!678!*86L;DUTC!:KQ>8K8<6=6:;<!67D;@97!678!C68QC!>=:?!;@6!:<!678!=A;B8!

Q>=<!=<?!C88:<9!678:D!B:C:;<!;I!=!C@C6=:<=A>8!D89:;<=>:_8?!I;;?!C5C68K!6D=<CI;DK8?!:<6;!D8=>:65V!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ^]!

/%(44$)Y!

+A;8=ECGE;:!@9!GQ:!K8DDC:f!!,7:C!68DK!D8I8DC!6;!=!?:C=QQ8=D:<9!C8E6;D!;I!K:?bCE=>8!I=DKCmD=<E78C!=<?!

D8>=68?!=9D:I;;?!8<68DQD:C8C!67=6!=D8!@<=A>8!6;!C@EE8CCI@>>5!K=DU86!A@>U!E;KK;?:6:8C!;D!C8>>!I;;?!

?:D8E6>5!6;!E;<C@K8DCV!!

7@??@<!7B;;8:;a!$!Q8DC;<!;D!E;KQ=<5!L7;!E=<!A8!7:D8?!A5!678!98<8D=>!Q@A>:E!6;!6D=<CQ;D6!9;;?CG!

98<8D=>>5!;B8D!=!?8I:<:68!D;@68!=<?!=EE;D?:<9!6;!=!D89@>=D!CE78?@>8V! 

7@??E<8GS!2EII@;G:D!+A;8=ECGE;:!372+5f!$!K867;?!;I!C@QQ;D6:<9!CK=>>!I=DK:<9!;Q8D=6:;<C!67D;@97!

?:D8E6!C=>8C!:<!L7:E7!=!E;KK@<:65!;I!:<?:B:?@=>C!Q>8?98!C@QQ;D6!6;!9D;L8DC!=6!678!A89:<<:<9!;I!=!

C8=C;<!=<?!C7=D8!678!D:CUC!=<?!A8<8I:6C!;I!I;;?!QD;?@E6:;<V!!

7;@>>VD@=L8<Af!,78!QD=E6:E8!;I!@<>;=?:<9!K=68D:=>C!ID;K!;<8!6D=<CQ;D6!B87:E>8!?:D8E6>5!:<6;!=<;678D!

L:67!AD:8I!;D!<;!L=D87;@C:<9!:<!A86L88<V!!

.8;:=G!KB;L:G8<Aa!-78<!9D;L8DC!K=DU86!678:D!QD;?@E6C!?:D8E6>5!6;!8<?!E;<C@K8DCG!67@C!8>:K:<=6:<9!

678!iK:??>8!K=<Vj!!

#C:=G;@<8=!1:<:98G!$;B<>9:;!3#1$5f!$<!8>8E6D;<:E!C5C68K!67=6!=>>;LC!4*$O!D8E:Q:8<6C!6;!=@67;D:_8!

6D=<CI8D!;I!678:D!9;B8D<K8<6!A8<8I:6C!ID;K!=!'8?8D=>!=EE;@<6!6;!=!D86=:>8D!=EE;@<6!6;!Q=5!I;D!QD;?@E6C!

D8E8:B8?V!!

-@@D!2:=E;8GSa!$!68DK!?8CED:A:<9!678!=B=:>=A:>:65!;I!I;;?!=<?!;<8tC!=EE8CC!6;!:6V!$!7;@C87;>?!:C!

E;<C:?8D8?!I;;?bC8E@D8!L78<!:6C!;EE@Q=<6C!=D8!<;6!7@<9D5G!K=><;@D:C78?G!;D!:<!I8=D!;I!C6=DB=6:;<V!

-@@D>Q:Df!$!?8I:<8?!=D8=!ID;K!L7:E7!I;;?!:C!9D;L<G!QD;E8CC8?G!Q@DE7=C8?G!=<?!E;<C@K8?V!

*@@D!-@@D!K@J:?:<Ga!,78!9D;L:<9!C;E:=>!K;B8K8<6!I;D!=!<8L!I;;?!C5C68K!67=6!D8L=D?C!C@C6=:<=A>8!

QD;?@E6:;<G!6D8=6C!9D;L8DC!=<?!L;DU8DC!I=:D>5G!=<?!:KQD;B8C!678!78=>67!;I!I=K:>:8C!=<?!678!L8=>67!;I!

E;KK@<:6:8C!67D;@97!78=>675G!9D88<G!I=:DG!=<?!=II;D?=A>8!I;;?V!

)D:<G8GS!':>I@<>8F8C8GS!B<D!gEB<G8GS!=@D:>!3)'g5f!)8I8DC!6;!#=>:I;D<:=!E;KK;?:65!>=A8>:<9!

D8k@:D8K8<6CV!

)<G:;VQEF!1;@L:;BA:a!3@5:<9!=<?!C8>>:<9!A86L88<!)89:;<=>!';;?!1@AC!

,:>>VGQB<V$;E=LV,@BD!3,$,5f!,78!6D=<CQ;D6=6:;<!;I!D8>=6:B8>5!CK=>>!ID8:976!67=6!?;8C!<;6!I:>>!=!I@>>!6D@EUb

>;=?V!48K:!6D=:>8DC!=D8!65Q:E=>>5!A86L88<!Wl!=<?!]Z!I886G!D8k@:D:<9!=!C@AC6=<6:=>!=K;@<6!;I!ID8:976!6;!

K=U8!6D=<CQ;D6=6:;<!8E;<;K:E=>V!

':A8@<BC!-@@D!/EF!3'-/5f!$<!:<689D=68?!I;;?!?:C6D:A@6:;<!C5C68K!67=6!E;;D?:<=68C!=9D:E@>6@D=>!

QD;?@E6:;<!=<?!678!=99D89=6:;<G!C6;D=98G!QD;E8CC:<9G!?:C6D:A@6:;<G!=<?!K=DU86:<9!;I!>;E=>>5!;D!D89:;<=>>5!

QD;?@E8?!I;;?!QD;?@E6CV!

':A8@<BC!-@@D!/EF!":GP@;L!3'-/V"5f!$!<86L;DU!67=6!L:>>!C8DB8!=<?!C@QQ;D6!=@6;<;K;@C!)89:;<=>!

';;?!1@AC!67D;@97!:<68Db7@A!AD;U8D=98G!=EE8CC!6;!:<ID=C6D@E6@D8G!68E7<:E=>!=CC:C6=<E8G!=<?!<86L;DU:<9!

D8>=68?!7@A!;Q8D=6:;<C!:<!;D?8D!6;!A;>C68D!678!CE=>8G!QD8?:E6=A:>:65G!=<?!C@EE8CC!;I!D89:;<=>!I;;?!

QD;?@E6:;<G!C=>8CG!=<?!E;<C@KQ6:;<V!!



! ^l!

':A8@<BC8T:D!9@@D!>S>G:?f!$!I;;?!C5C68K!67=6!C@QQ;D6C!>;<9b68DK!E;<<8E6:;<C!A86L88<!>;E=>!I=DK8DC!

=<?!E;<C@K8DC!L7:>8!K886:<9!678!8E;<;K:EG!C;E:=>G!78=>67!=<?!8<B:D;<K8<6=>!<88?C!;I!678!

E;KK@<:6:8C!L:67:<!=!D89:;<V!

2@=8BCCS!.8>BDJB<GBA:D!R;@DE=:;f!$<!:<?:B:?@=>!=9D:E@>6@D=>!QD;?@E8D!L7;!:C!=!K8KA8D!;I!=!9D;@Q!

L7;C8!K8KA8DC!7=B8!A88<!C@AN8E68?!6;!D=E:=>G!867<:E!;D!98<?8D!QD8N@?:E8G!L:67;@6!D89=D?!I;D!678:D!

:<?:B:?@=>!k@=>:6:8CV!

2EIIC:?:<GBC!"EG;8G8@<!+>>8>GB<=:!R;@A;B?!32"+R5f!,78!I8?8D=>b=CC:C6=<E8!QD;9D=K!7:C6;D:E=>>5!=<?!

E;KK;<>5!U<;L<!=C!678!';;?!46=KQ!OD;9D=KG!L7:E7!QD;B:?8C!=CC:C6=<E8!6;!>;Lb!=<?!<;b:<E;K8!

Q8;Q>8!=<?!I=K:>:8C!>:B:<9!:<!678!2V4V!

$:;?8<BC!KB;L:Gf!$!E8<6D=>!C:68G!;I68<!:<!=!K86D;Q;>:6=<!=D8=!=<?!<8=D!=!6D=<CQ;D6=6:;<!7@AG!67=6!

C8DB8C!=C!=<!=CC8KA>5!=<?!6D=?:<9!Q>=E8!I;D!E;KK;?:6:8CV!

0<D:;>:;J:D!7@??E<8G8:>f!#;KK@<:6:8C!>=EU:<9!=?8k@=68!=EE8CC!6;!=II;D?=A>8G!<@6D:6:;@CG!=<?!

E@>6@D=>>5!=QQD;QD:=68!I;;?!;Q6:;<CV!!

%)7f!$!CQ8E:=>!I8?8D=>!=CC:C6=<E8!QD;9D=K!QD;B:?:<9!78=>67E=D8!=<?!<@6D:6:;<!6;!>;Lb:<E;K8!QD89<=<6!

;D!AD8=C6I88?:<9!L;K8<G!:<I=<6CG!=<?!E7:>?D8<!@<?8D!678!=98!;I!I:B8V!!



! ^`!

$OO+*0&X!"a!)+/&(*$%!'((0!123!*+,-().!42FF&,!*(,+4



! ^d!



! ^[!



! ]\!



! ]"!



! ]W!



! ]Z!



! ]^!



! ]]!



! ]l!

!



! ]`!

!$OO+*0&X!Wa!)+/&(*$%!'((0!123!*+,-().!42FF&,!&*R&,++!%&4,!

!

!!!!! !



! ]d!

!$OO+*0&X!Za!O(4,b42FF&,!42)R+Y!c2+4,&(*4!!

!

!



For informa;on on future events or to support 
the crea;on of the Regional Food Hub Network, 
please contact Sharon Cech at cech@oxy.edu
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