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JIc!JCI!L6.#9'B>.-96!&6'!+.#&.$7->!3-#$>.-96@!H=$>B.-?$!+B,,&#)@!;/&6&!+/&#$'!;#9E./!&6'!3$?$59%,$6.!17$6'&!<IJID<IJK@!M3"N@!%!=--!
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!
W6'$#!2H01+L"!'$?$59%,$6.!-44B$4!/&?$!($$6!>&.$79#-4$'!-6.9!4-=!F$)!%#97#&,,$4C!H&>/!-4!&5-76$'!
.9!./$!4-=!O1+3H"!LL!4.#&.$7->!%95->)!9(`$>.-?$4!&6'!-4!AB#./$#!(#9F$6!'9E6!-6.9!4%$>-A->!>9,%96$6.4!
E-./!'$.&-5$'!9B.%B.4C!0/$!>9,%96$6.4!>&6!($!'$4>#-($'!&4!4.#&.$7->!%95->)!4.&.$,$6.4!&6'!./$!
9B.%B.4!&4!4%$>-A->!%95->)!-6.$#?$6.-964!'$4-76$'!.9!&>/-$?$!./$4$!%95->)!4.&.$,$6.4C!!
!
O9#!$=&,%5$@!B6'$#!"#97#&,,$!J:!O99'!+$>B#-.)!&6'!H,$#7$6>)!"#$%&#$'6$44@!N9,%96$6.!V!4$.4!
9B.!(#9&'!9(`$>.-?$4!&#9B6'!$&#5)!E&#6-67!4)4.$,4!&6'!$,$#7$6>)!%#$%&#$'6$44@!E/->/!-4!5&..$#5)!
-'$6.-A-$'!&4!&!%#-9#-.)!-6?$4.,$6.!B6'$#!./$!2H01+L"JJJC!0/-4!-4!./$6!.#&645&.$'!-6.9!&>.-96!?-&!./$!
>9##$4%96'-67!9B.%B.!JCVCJ:!MB,($#4!9A!A99'!-64$>B#$!S?B56$#&(5$T!/9B4$/95'4!#$'B>$'!()!<Im!()!
<IJVC!0/-4!-4!.9!($!&>/-$?$'!E-./!./$!A9559E-67!&>.-?-.-$4b!
• L'$6.-A)!?B56$#&(5$!/9B4$/95'4!-6!'-4&4.$#D%#96$!&#$&4!9A!./$!>9B6.#)@!
• N964.#B>.!?B56$#&(-5-.)!,&%4!.9!4B%%9#.!.&#7$.-67!9A!A99'!4$>B#-.)!&6'!$,$#7$6>)!

%#$%&#$'6$44!-6.$#?$6.-964@!
• +B%%9#.!?B56$#&(5$!/9B4$/95'4!&6'!>9,,B6-.-$4!.9!$4.&(5-4/!/9B4$/95'!&6'!>9,,B6-.)!

4)4.$,4!./&.!>&6!#$4%96'!.9!$,$#7$6>-$4!SE-./!#$7&#'4!.9!A99'!-64$>B#-.)T@!
• 296-.9#!>#9%@!5-?$4.9>F!&6'!A-4/!%$4.4!&6'!'-4$&4$4@!
• W4$!E$&./$#!A9#$>&4.-67!.9!-6A9#,!A&#,$#!'$>-4-964@!
• *B-5'!>&%&>-.)!9A!M&.-96&5!O99'!*BAA$#!+.9>F!N9,%&6)!.9!,&6&7$!6&.-96&5!4.#&.$7->!A99'!
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!

"#97#&,,$!d@!'$4-76$'!.9!%#9,9.$!4B4.&-6&(5$!,&6&7$,$6.!9A!5&6'!&6'!./$!$6?-#96,$6.@!-6>5B'$4!
&!4$.!9A!-6.$#?$6.-964!.9!($!-,%5$,$6.$'!&4!%#-9#-.)!-6?$4.,$6.!.9!&''#$44!./$!-44B$!9A!E$&F!
-64.-.B.-96&5!>&%&>-.)!A9#!4B4.&-6&(5$!5&6'!,&6&7$,$6.!&.!&55!5$?$54@!&4!A9559E4:!
• +.#$67./$6!>&%&>-.)!9A!./$!H6?-#96,$6.!&6'![&6'!2&6&7$,$6.!W6-.!9A!./$!2-6-4.#)!9A!O99'!
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&7$6'&@!

• H4.&(5-4/!.$>/6->&5!%94-.-96!A9#!$6?-#96,$6.!&6'!5&6'!,&6&7$,$6.!&.!./$!#$7-96&5!5$?$5!E-./-6!
./$!2-6-4.#)!9A!O99'!&6'!17#->B5.B#$@!

• H4.&(5-4/!>#944D4$>.9#&5!+[2!>99#'-6&.-96!,$>/&6-4,4!&.!&55!5$?$54!S79?$#6,$6.&5@!3"4!&6'!
>-?-5!49>-$.)T@!
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• H6/&6>$!./$!>&%&>-.-$4!9A!%#-?&.$!$=.$64-96!4$#?->$!%#9?-'$#4!-6!&%%#9&>/$4!.9!>5-,&.$!>/&67$!

&'&%.&.-96!&6'!,-.-7&.-96!%#9>$44$4@!
• 0#&-6!4.&AA!&.!&55!5$?$54!96!#B'-,$6.4!9A!-6.$7#&.$'!E&.$#4/$'!,&6&7$,$6.C!
• 3$?$59%!&6'!%-59.!+[2!(&4$'!A&#,$#DA-$5'D4>/995!>B##->B5B,@!
• L6.$7#&.$!+[2!%#-6>-%5$4!-6.9!>B##->B5B,!9A!17#->B5.B#$!N955$7$4!()!<IJ<!
• 0#&-6!&.!5$&4.!J<!5&6'!,&6&7$,$6.!4%$>-&5-4.4!&.!%94.!7#&'B&.$!5$?$5!()!<IJVJJ<C!
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%&#&55$5!5&(9B#D-6.$64-?$!>-?-5!E9#F4!-6?$4.,$6.4!-6!4,&55D4>&5$!A599'!&6'!E&.$#!,&6&7$,$6.!
-6A#&4.#B>.B#$!./#9B7/!&!+9>-&5!R%%9#.B6-.-$4!"#9`$>.C!0/-4!N9,%96$6.!E-55!AB6'!.$>/6->&5!
&44-4.&6>$@!$_B-%,$6.@!-6>#$,$6.&5!9%$#&.-67!>94.4@!&6'!-6>$6.-?$4!(&4$'!96!+[X2!
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-6'->&.9#4!-6>5B'$:!
• 1#$&!9A!5&6'!-6!4$5$>.$'!,->#9DE&.$#4/$'4!B6'$#!6$E!4B4.&-6&(5$!5&6'!&6'!E&.$#4/$'!
,&6&7$,$6.!S+[X2T!.$>/69597-$4!S/&T@!

• 2&6&7$,$6.!$AA$>.-?$6$44!&>>9#'-67!.9!2&6&7$,$6.!HAA$>.-?$6$44!0#&>F-67!0995!S2H00T!
4>9#$!-6!#$4$#?$!&6'!>9##-'9#!4-.$4!S4>9#$@!'-4&77#$7&.$'T@!

• "#$DA$&4-(-5-.)!4.B'-$4!>96'B>.$'!A9#!6$E!5&#7$D4>&5$!,B5.-%B#%94$!E&.$#!4.9#&7$!
-6?$4.,$6.4C!
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&549!5-6F4!&>.-?-.-$4!&.!'-AA$#$6.!5$?$54!9A!79?$#6&6>$!&6'!4%&.-&5!4>&5$C!0/$!H"1!E-55!($!#$4%964-(5$!A9#!
./$!4$5$>.-96!9A!+[X2!.$>/69597-$4!A9#!-6>5B4-96JJa@!(B.!./$!%#9`$>.!&549!-6?95?$4!-6?$4.,$6.4!&6'!
&>.-?-.-$4!&.!./$!>9,,B6-.)!5$?$5JJhC!L.!-4!%94-.$'!./&.!./$!5-6$4!9A!&..#-(B.-96!&6'!./$!5-6F4!($.E$$6!
'$>-4-964!.&F$6!&.!./$!,B5.-%5$!5$?$54!,&)!($!$?&5B&.$'!$AA$>.-?$5)!()!./$!0123!O#&,$E9#FC!
!

>8)I#-&.'#5)V#-0")N.5&$B);<<Q))

0/$!M&.-96&5!X&.$#!"95->)!/&4!'-#$>.!5-6F4!.9!./$!&..&-6,$6.!9A!&55!./$!$-7/.!2-55$66-B,!3$?$59%,$6.!
;9&54JJeC!0/$!%95->)!&>F69E5$'7$4!./&.!&>>$44!.9!E&.$#!&6'!4&6-.&.-96@!-6>#$&4$!-6!&7#->B5.B#&5!
%#9'B>.-?-.)@!%955B.-96!>96.#95@!-6.$7#&.$'!.#&64D(9B6'&#)!#-?$#!(&4-6!,&6&7$,$6.@!&6'!
'$?$59%,$6.!9A!E&.$#!-6A#&4.#B>.B#$!&#$!'$>-4-?$!A&>.9#4!A9#!%9?$#.)!&55$?-&.-96J<IC!L.!&549!#$>976-4$4!
./&.!;/&6&Q4!$>969,)!>96.-6B$4!.9!#$?95?$!,&-65)!&#9B6'!&7#->B5.B#$@!&6'!&4!4B>/!./$!"95->)!E9B5'!
/$5%!9AA$#!&!`9-6$'!B%!&%%#9&>/!-6!./$!'$?$59%,$6.!9A!./$!0123!O#&,$E9#F!E/$6!599F-67!
>96>B##$6.5)!&.!./$!-6.$#?$6.-964!'$.&-5$'!&(9?$C!
)
0/$!%95->)!-'$6.-A-$4!./$!./#$$!,&-6!./$,&.->!&#$&4!9A!X&.$#!8$49B#>$!2&6&7$,$6.@!W#(&6!X&.$#!
+B%%5)@!&6'!N9,,B6-.)!X&.$#!&6'!+&6-.&.-96C!W6'$#!$&>/!9A!./$4$!&#$!%95->)!9(`$>.-?$4!&6'!
>9##$4%96'-67!,$&4B#$4C!14!4B77$4.$'!&(9?$!E-./!#$7&#'!.9!O1+3H"!LL!&6'!2H01+L"!-.!,&)!($!E9#./!
6&##9E-67!A9>B4!96.9!%&#.->B5&#!$5$,$6.4!&6'!./$!,$&4B#$4!./$#$B6'$#!./&.!/&?$!>5$&#!&'&%.&.-96!
5-6F4C!W6'$#!./$!A-#4.!./$,&.->!&#$&@!X&.$#!8$49B#>$!2&6&7$,$6.@!O9>B4!1#$&!c!-4!#$5&.$'!.9!N5-,&.$!
Y&#-&(-5-.)!&6'!N/&67$J<JC!0/$!%95->)!9(`$>.-?$4!&#$!.9:!-T!,-6-,-4$!./$!$AA$>.4!9A!>5-,&.$!?&#-&(-5-.)!
&6'!>/&67$@!&6'!--T!L64.-.B.$!,$&4B#$4!.9!,-.-7&.$!./$!$AA$>.4!9A@!&6'!%#$?$6.!'&,&7$!>&B4$'!()!
A599'4!&6'!'#9B7/.4C!
!
0/$!4%$>-A->!,$&4B#$4!%#9?-'$'!A9#!-6!./$!"95->)!./&.!./$!0123!O#&,$E9#F!E9B5'!4$$F!.9!$?&5B&.$:!
• N964.#B>.!A599'!%#9.$>.-96!4.#B>.B#$4!&.!&%%#9%#-&.$!59>&.-964@!
• 1%%5)!&%%#9%#-&.$!.$>/69597-$4!.9!%#9?-'$!./$!6$>$44&#)!-6A9#,&.-96!A9#!'$.$>.-96!&6'!$&#5)!

E&#6-67!4)4.$,4!A9#!A599'4!&6'!'#9B7/.@!
• H4.&(5-4/!&6'!$6A9#>$!&%%#9%#-&.$!(BAA$#!G96$4!&5967!#-?$#!(&6F4!-6>5B'-67!,$&4B#$4!.9!

>9,%$64&.$!A9#!5944!9A!5&6'4@!
• H64B#$!./&.!5&6'DB4$!%5&66-67!j!(B-5'-67!#$7B5&.-964!&#$!&'$_B&.$!&6'!$6A9#>$'!-6!#$4%$>.!9A!

E&.$#E&)4!&6'!A599'D%#96$!&#$&4@!
• "#9?-'$!E&.$#!>964$#?&.-96!4.#B>.B#$4!9A!&'$_B&.$!>&%&>-.)!&A.$#!>&##)-67!9B.!$6?-#96,$6.&5!

&44$44,$6.4!.&F-67!-6.9!&>>9B6.!,B5.-%5$!B4$4!&6'!#$,9?-67!>96A5->.4@!!
• H64B#$!#&-6E&.$#D/&#?$4.-67!.$>/6-_B$4!&#$!-6>9#%9#&.$'!-6.9!./$!(B-5'-67!>9'$!&6'!$6A9#>$'!
• H64B#$!-,%5$,$6.&.-96!9A!,-.-7&.-96!4.#&.$7-$4!-6!>964B5.&.-96!E-./!&AA$>.$'!>9,,B6-.-$4J<<C!
!

L.!-4!%94-.$'!./&.!$?&5B&.-67!&'&%.&.-96!?-&!./$!0123!A#&,$E9#F!-6!(#9&'5)!./$!4&,$!./$,&.->!&#$&4@!
-C$C!&7#->B5.B#$@!4B4.&-6&(5$!5&6'!B4$!&6'!E&.$#!,&6&7$,$6.@!./#9B7/!./$!,$&4B#$4!'$.&-5$'!-6!./$!
4$>.9#&5!'$?$59%,$6.!%95->-$4!&6'!%#9`$>.!5$?$5!-6.$#?$6.-964!E-55!/$5%!69.!965)!9AA$#!&!/95-4.->!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JJa!8$4$..5$,$6.!"#9>$44!O#&,$E9#F@!+B4.&-6&(5$![&6'!]!X&.$#!2&6&7$,$6.!!"#9`$>.@!2-6-4.#)!9A!H6?-#96,$6.@!+>-$6>$@!0$>/69597)@!%!-?!
JJh!+$$!L,%5$,$6.&.-96!+.&.B4!]!8$4B5.4!39>B,$6.4@!8$%9#.4!M9:!L+8VJVV!j L+8ceII@!0/$!X9#5'!*&6F!S<IJJjJ<T!
JJe!"#9%94&5!A9#!;/&6&@!1'&%.&.-96!OB6'!*9&#'@!H-7/.!2$$.-67@!Jd!2&#>/!<IJ<@!%&7$!e!
J<I!+$$!+$>.-96!JCJC<!3$?$59%,$6.!L44B$4!g!;"8+@!23;4@!MH"13@!M&.-96&5!X&.$#!"95->)@!2-6-4.#)!9A!X&.$#!8$49B#>$4@!X9#F4!]!Z9B4-67@!%V!
J<J!L(-'@!%&7$!<I!
J<<!L(-'@!%&7$!<J!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! KI!

&%%#9&>/@!(B.!E-55!&549!/$5%!-'$6.-A)!&6.&796-4.->!%95->)!-6.$#%5&)C!L.!4/9B5'!($!69.$'@!/9E$?$#@!./&.!
AB#./$#!'-4>B44-96!E-./!#$5$?&6.!4.&F$/95'$#4!-6!;/&6&@!(9./!E-./-6!&6'!9B.4-'$!9A!./$!79?$#6,$6.!
E-55!($!#$_B-#$'@!&6'!./$!&(9?$!-6.$#?$6.-964!4/9B5'!($!?-$E$'!&4!&!#$>9,,$6'&.-96!965)!&.!./-4!
4.&7$C!!
!
K8)3&1-"&$-)30405.,60'-)L#$&5&-B)733L8)

0/$!33O!E&4!-6-.-&.$'!-6!<IIe!&6'!-4!4$.!.9!#B6!B6.-5!<IJdC!0/$!9?$#&55!9(`$>.-?$!-4!.9!$64B#$!$AA->-$6.!
%#9?-4-96!9A!(&4->!>9,,B6-.)!-6A#&4.#B>.B#$!&6'!4$#?->$4!'$5-?$#)!./#9B7/!`B'->-9B4!B4$!9A!#$49B#>$4C!
1.!./$!,9,$6.@!./$!;9?$#6,$6.!&6'!A9B#!'$?$59%,$6.!%&#.6$#4@!NL31@!31ML31@!fAX!&6'!1A3@!
>96.#-(B.$!.9!./$!AB6'J<KC!0/$!A&>-5-.)!&-,4!.9!-,%#9?$!./$!59>&5!79?$#6,$6.!A-6&6>-67!,$>/&6-4,@!
&6'!(B-5'!./$!>&%&>-.)!9A!2$.#9%95-.&6@!2B6->-%&5!&6'!3-4.#->.!144$,(5-$4!S22314T!.9!,&6&7$!./$-#!
#$49B#>$4!&6'!($..$#!-,%5$,$6.!./$-#!,&6'&.$C!*#9&'5)!4%$&F-67@!./$!A&>-5-.)!>99#'-6&.$4!&6'!
/&#,96-4$4!79?$#6,$6.!&6'!'969#!-6-.-&.-?$4!.&#7$.-67!59>&5!79?$#6,$6.!A-6&6>-67!&6'!>&%&>-.)!
(B-5'-67@!&6'!7#&6.4!'-4.#->.4!&''-.-96&5!A-6&6>-&5!#$49B#>$4C!!

1559>&.-964!&#$!'$.$#,-6$'!()!%$#A9#,&6>$!&A.$#!&66B&5!&44$44,$6.!./#9B7/!./$!OB6>.-96&5!&6'!
R#7&6-4&.-96!144$44,$6.!0995C!0/$!&559>&.-96!A9#,B5&!-4!&!A5$=-(5$!&6'!9%$6D$6'$'!#$?$6B$!4/&#-67!
A9#,B5&@!&6'!%$#A9#,&6>$!-4!,$&4B#$'!(&4$'!96!&',-6-4.#&.-?$@!9#7&6-4&.-96&5!&6'!A-6&6>-&5!
,&6&7$,$6.!_B&5-.)!-6'->&.9#4C!0/$!O&>-5-.)!&-,4!.9!&559E!'-4.#->.4!.9!A-6&6>$!./$-#!-6?$4.,$6.!&6'!
,&-6.$6&6>$!%#9`$>.4!-6!$>969,->@!49>-&5!&6'!$6?-#96,$6.&5!4$>.9#4J<dC!
!
1!2&6B&5!4$.4!9B.!'$.&-54!A9#!33O!$=%$6'-.B#$C!14!&!7B-'-67!%#-6>-%5$@!&6)!$=%$6'-.B#$!A#9,!./$!33O!
L6?$4.,$6.!;#&6.!4/9B5'!&4!A&#!&4!%944-(5$!($6$A-.!./$!>9,,B6-.-$4!-6!./$!'-4.#->.!'-#$>.5)@!-6'->&.-67!
./&.!$=%$6'-.B#$!-4!'$?$59%,$6.!9#-$6.&.$'J<VC!"&#.!9A!./$!&66B&5!33O!&559>&.-96!,&)!($!B4$'!A9#!
,&-6.$6&6>$!9A!>9,,B6-.)!&6'!49>-&5!-6A#&4.#B>.B#$@!-6.9!E/->/!&'&%.&.-96!,$&4B#$4!E-55!>5$&#5)!A&55C!
0/$#$!-4!&549!&!%#9?-4-96!./&.!AB6'4!>&6!($!B4$'!A9#!'E$55-674@!696D#$4-'$6.-&5!(B-5'-674!&6'!9./$#!
4.#B>.B#$4!E/->/!&559E4!'-4>#$.-96!A9#!&'&%.&.-96!&>.-?-.-$4J<cC!N#B>-&55)@!./$#$!-4!&!>&%&>-.)D(B-5'-67!
>9,%96$6.!./&.!&559E4!$=%$64$4!A9#!.#&-6-67C!1!;9?$#6,$6.!H6?-#96,$6.!&6'!+9>-&5!L,%&>.!
144$44,$6.!%#9>$'B#$!-4!>&##-$'!9B.!()!./$!H"1!.9!$64B#$!./&.!./$!%#9`$>.!-4!$6?-#96,$6.&55)!&6'!
49>-&55)!49B6'J<aC!!
!
0/$!59>&5!%5&66-67!4)4.$,4!&#$!E$55!$4.&(5-4/$'!-6!;/&6&C!0/$!M&.-96&5!3$?$59%,$6.!"5&66-67!
N9,,-44-96!/&4!&5#$&')!'$?$59%$'!%5&66-67!7B-'$5-6$4!A9#!-6.$7#&.-67!>5-,&.$!>/&67$!&6'!'-4&4.$#!
#-4F!#$'B>.-96!-6.9!6&.-96&5!'$?$59%,$6.!%95->$4!&6'!%5&66-67@!&6'!./$#$!-4!&!'$'->&.$'!4$>.-96!96!
-6.$7#&.-67!./$4$!-44B$4!-6.9!./$!'-4.#->.!'$?$59%,$6.!%5&66-67!%#9>$44J<hC!0/-4!9B.5-6$4!./$!?&#-9B4!
4.&7$4!9A!2231!%5&66-67@!'$4>#-(-67!/9E!>5-,&.$!>/&67$!>&6!($!-6>9#%9#&.$'!-6!./$!22314!%5&64!
A#9,!>964.#B>.-67!&!'-4.#->.!%#9A-5$!#-7/.!./#9B7/!.9!,96-.9#-67!&6'!$?&5B&.-96J<eC!"$#A9#,&6>$!9A!./$!
22314!>&6!&5#$&')!($!5$7-.-,&.$5)!&44$44$'!(&4$'!96!9(4$#?&6>$!9A!./$4$!7B-'$5-6$4@!&6'!./B4!
&'&%.&.-96!"$#A9#,&6>$C!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J<K!R%$#&.-96&5!2&6B&5!A9#!./$!L,%5$,$6.&.-96!&6'!1',-6-4.#&.-96!9A!./$!3-4.#->.!3$?$59%,$6.!OB6'@!Y$#4-96!JCK@!R>.9($#!<IJ<@!2-6-4.#)!9A!
[9>&5!;9?$#6,$6.!&6'!8B#&5!3$?$59%,$6.!S<IJ<T@!%&7$!J!
J<d!+$$!3-4.#->.!3$?$59%,$6.!A&>-5-.)!%&7$!96!17$6>$!O#&6v&-4$!'$!3w?$59%%$,$6.!E$(4-.$!g!&?&-5&(5$!&.!
/..%:jjEEEC&A'CA#j5&67j$6j/9,$j%&)4j&A#-_B$j7$9D&A#j7/&6&j%#9`$.4D7/&6&j%#9`$.D'$D'9.&.-96D'$4D>955$>.-?-.$4D59>&5$4!
J<V!+B%#&!M9.$!Jed@!%&7$!h!
J<c!L(-'@!%&7$4!hDe!
J<a!L(-'@!%&7$!JI!
J<h!+B%#&!M9.$!de@!+$>.-96!KCJC<@!%&7$!Kd!
J<e!L(-'!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! KJ!

14!%&#.!9A!-.4!,&6'&.$@!./$!M&.-96&5!3$?$59%,$6.!"5&66-67!N9,,-44-96!/&4!.#&645&.$'!>5-,&.$!
>/&67$!-44B$4!-6.9!%5&66-67!7B-'$5-6$4@!E/->/!&#$!./$6!#$A5$>.$'!-6!./$!%5&64!&.!./$!2231!5$?$5C!
;9-67!A9#E&#'@!./$!MNN"O!-4!&(9B.!.9!($!&%%#9?$'!&6'!%B(5-4/$'C!W6'$#!./$!%95->)@!./$!M&.-96&5!
3$?$59%,$6.!"5&66-67!N9,,-44-96!E-55!($!#$_B-#$'!.9!A9#,B5&.$!%#9%94&54!A9#!./$!'$?$59%,$6.!9A!
,B5.-D)$&#!#955-67!%5&64@!.&F-67!-6.9!>964-'$#&.-96!./$!#$49B#>$!%9.$6.-&5!&6'!>9,%&#&.-?$!&'?&6.&7$!
9A!$&>/!'-4.#->.JKIC!0/B4@!>5-,&.$!>/&67$!&'&%.&.-96!,$&4B#$4!E-55!($!>&4>&'$'!'9E6!A#9,!./$!
M&.-96&5!3$?$59%,$6.!"5&66-67!N9,,-44-96@!&6'!-6.$7#&.$'!-6.9!2231!%5&66-67C!!
!
0/$!0123!O#&,$E9#F!>9B5'!A9#$4$$&(5)!>9,%5$,$6.!./$!OB6>.-96&5!&6'!R#7&6-4&.-96!144$44,$6.!
0995@!E/->/!-4!%#-6>-%&55)!'$4-76$'!.9!&44$44!%$#A9#,&6>$!9A!./$!22314!A9#!%9.$6.-&5!33O!AB6'!
&559>&.-96C!14!./$!.995!-4!>B##$6.5)!B4$'!./$#$!-4!965)!96$!%$#A9#,&6>$!,$&4B#$!96!>5-,&.$!>/&67$@!
&>>9B6.-67!A9#!J!%9-6.!9B.!&!%944-(5$!.9.&5!9A!JIIJKJC!0/$!0123!A#&,$E9#F!>9B5'!4-.!&59674-'$!./$!
./-4!.995@!&6'!/$5%!.9!$?&5B&.$!./$!-,%&>.!9A!'$>-4-964!.&F$6!96!&''-.-96&5!3OO!&559>&.-96@!&6'!./$6!
$=&,-6$!./$!5-6$4!9A!&..#-(B.-96!&.!$&>/!4B(4$_B$6.!5$?$5!9A!79?$#6&6>$!-6!./$!3OO!A#&,$E9#FJK<C!
296-.9#-67@!#$%9#.-67!&6'!$?&5B&.-96!#$_B-#$,$6.4!4$.!9B.!-6!./$!2&6B&5JKKC!0/$!0123!O#&,$E9#F!
>9B5'!/$5%!&44$44!./$!'$7#$$!.9!E/->/!./$!33O!AB6'4!&#$!&>.B&55)!/$5%-67!.9!#$'B>$!>5-,&.$!
?B56$#&(-5-.)!&.!./$!59>&5!5$?$5!-C$C!'-#$>.5)!5-6F-67!A-4>&5!'$>-4-96D,&F-67!E-./!&'&%.&.-96!
$AA$>.-?$6$44@!&4!9%%94$'!.9!&6!$=>5B4-?$!A9>B4!96!%944-(5$!'$?$59%,$6.!9B.%B.4C!!
!

OF;)R0B)?5060'-1)&')G6,".4060'-).D)E5&6#-0)P&1%)/#'#(060'-)
)
16&5)4-4!-6!./$!A9559E-67!4$>.-96!-4!(&4$'!96!./$!X9#5'!8$49B#>$4!L64.-.B.$Q4!SX8LT!M&.-96&5!1'&%.-?$!
N&%&>-.)!SM1NT!A#&,$E9#FJKd@!&!.995!E/->/!$6&(5$4!&!4)4.$,&.->!&44$44,$6.!9A!-64.-.B.-96&5!4.#$67./4!
&6'!E$&F6$44$4!./&.!,&)!-6A5B$6>$!./$!4B>>$44!9A!&'&%.&.-96!&>.-?-.-$4@!&6'!/-7/5-7/.4!/9E!>/&67$4!
-6!./$4$!AB6>.-964!,&)!($!$?&5B&.$'C!W5.-,&.$5)!./$!M1N!A#&,$E9#F!>&6!($!B4$'!.9!>96'B>.!&6!
&44$44,$6.!9A!&'&%.-?$!>&%&>-.)@!E/->/!-6!.B#6!>&6!4B%%9#.!./$!'$?$59%,$6.!9A!-6'->&.9#4!&6'!
.&#7$.4!A9#!.#&>F-67!6&.-96&5!&'&%.&.-96!%#97#$44!&6'!./$6!($!B4$'!-6!./$!0123!A#&,$E9#FC!0/-4!
&6&5)4-4!E-55!&549!&-'!-'$6.-A->&.-96!9A!>&%&>-.)!7&%4!./&.!>&6!($!A-55$'!./#9B7/!-6?$4.,$6.!&6'!
&>.-96JKVC 
 

=8)*1101160'-)))
1'&%.&.-96!E-55!#$_B-#$!-.$#&.-?$!4.B'-$4!&6'!-6?$4.-7&.-964!9?$#!.-,$@!-6>5B'-67!&44$44,$6.4!9A!
>5-,&.$!>/&67$!-,%&>.4@!?B56$#&(-5-.)@!#-4F4@!>9%-67!4.#&.$7-$4@!&6'!&'&%.&.-96!%#&>.->$4C!+B>/!
&44$44,$6.4!>&6!($!&6!-6-.-&5!4.$%!.9E&#'4!-'$6.-A)-67!&>.-?-.-$4!&6'!9%.-964!.9!/$5%!9?$#>9,$!
&'&%.&.-96!>/&55$67$4JKcC!
!

L.!E9B5'!&%%$&#!./&.!./$#$!-4!&,%5$!-6A9#,&.-96!&?&-5&(5$!-6!;/&6&!96!./$!-,%&>.4!9A!>5-,&.$!>/&67$!
&6'!?B56$#&(-5-.)C!O9#!$=&,%5$!N/&%.$#!<!uM&.-96&5!N-#>B,4.&6>$4x!-6!./$!4$>96'!6&.-96&5!
>9,,B6->&.-96!.9!./$!W6-.$'!M&.-96!O#&,$E9#F!N96?$6.-96!A9#!N5-,&.$!N/&67$!9AA$#4!&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JKI!+$$!+$>.-96!KCJ@!L64.-.B.-964!g!895$4!&6'!8$4%964-(-5-.-$4@!;/&6&!M&.-96&5!N5-,&.$!N/&67$!"95->)!S381O0T@!2-6-4.#)!9A!H6?-#96,$6.@!+>-$6>$!]!
0$>/69597)@!69!%&7$!7-?$6!
JKJ!OB6>.-96&5!]!R#7&6-4&.-96&5!144$44,$6.!0995@!V./!N)>5$!SA9#!<IJKT@!2-6-4.#)!9A![9>&5!;9?$#6,$6.!&6'!8B#&5!3$?$59%,$6.@!%d!]!=?--!
JK<!L(-'!g!4$$!+$>.-96!V@!L64.-.B.-96&5!1##&67$,$6.!A9#!33O!2&6&7$,$6.!A9#!#95$4!&6'!#$4%964-(-5-.-$4!A9#!$&>/!(9')C!
JKK!+B%#&!M9.$!Jed!g!4$$!+$>.-96!c@!296-.9#-67@!8$%9#.-67!&6'!H?&5B&.-67@!%&7$!<J!
JKd!+$$!3-=-.@!1C@!$.!&5@!8$&')!9#!M9.:!144$44-67!L64.-.B.-96&5!14%$>.4!9A!M&.-96&5!N&%&>-.)!A9#!N5-,&.$!N/&67$!1'&%.&.-96@!X9#5'!8$49B#>$4!L64.-.B.$!
S<IJ<TC!A9#!&!.&(5$!9A!./$!-64.-.B.-96&5!AB6>.-964!A9#!&'&%.&.-96!A#9,!E/->/!./-4!+$>.-96!-4!&'&%.$'C!
JKV!L(-'@!%&7$!JJ!
JKc!L(-'@!%&7$!<I!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! K<!

>9,%#$/$64-?$!&>>9B6.!9A!./$!6&.-96&5!>96.$=.@!'$?$59%,$6.!%#-9#-.-$4!&6'!9(`$>.-?$4!./&.!4$#?$!&4!
./$!(&4-4!A9#!&''#$44-67!-44B$4!#$5&.-67!.9!>5-,&.$!>/&67$C!0/$!4$>96'!>/&%.$#!9A!./$!MNN1+!
u+-.B&.-96&5!16&5)4-4x!&549!%#9?-'$4!&!799'!5$?$5!9A!'$.&-5C!L6!&''-.-96!.9!./-4!./$#$!/&?$!($$6!&!
6B,($#!9A!9./$#!4.B'-$4@!&6'!./$!;++!-4!#$4%964-(5$!A9#!./$!%#9'B>.-96!9A!'$.&-5$'!&6'!#$5-&(5$!49>-9D
$>969,->!'&.&!?-&!./$!?&#-9B4!/9B4$/95'!4B#?$)4C!O#9,!-6-.-&5!&%%#&-4&5@!-.!>&6!($!>96>5B'$'!./&.!./$!
?&#-9B4!6&.-96&5!>5-,&.$!>/&67$!?B56$#&(-5-.)!&44$44,$6.4!>&6!&'$_B&.$5)!-6A9#,!./$!'$?$59%,$6.!
9A!&'&%.&.-96!&>.-?-.-$4@!&6'!./&.!&44$44,$6.!>&%&>-.)!E9B5'!&%%$&#!#$5&.-?$5)!4.#967C!Z9E$?$#@!
9679-67!&44$44,$6.!E-55!($!#$_B-#$'!&6'!./-4!4/9B5'!($!>964-'$#$'!-6!./$!MNN1+!B6'$#!./$!2]H!
"5&6C!
!!
;8)N"&."&-&1#-&.'))
"#-9#-.-4&.-96!$6.&-54!&4>#-(-67!&!/-7/$#!'$7#$$!9A!-,%9#.&6>$!.9!%&#.->B5&#!-44B$4@!7$97#&%/->&5!&#$&4@!
4$>.9#4!9#!%&#.->B5&#5)!?B56$#&(5$!%9%B5&.-964JKaC!L.!E9B5'!&%%$&#!./&.!;/&6&!-4!&5#$&')!.&F-67!
%94-.-?$!4.#-'$4!-6!./-4!#$4%$>.C!L6!./$!MNN1+@!+$>.-96!KCcCJ!'$.&-54!>#-.$#-&!A9#!./$!4$5$>.-96!&6'!
%#-9#-.-4&.-96!9A!./$!B#7$6.!&'&%.&.-96!-6.$#?$6.-964!./&.!E$#$!'$?$59%$'!'B#-67!4.&F$/95'$#!
>964B5.&.-96!E9#F4/9%4C!+$>.-96!KCcC<!4.&.$4!./&.!&!4$#-$4!9A!4$>.9#&5!4.B'-$4!E$#$!>&##-$'!9B.!E/->/!
5$'!.9!./$!%#9%94&5!9A!&!6B,($#!4$>.9#&5!&'&%.&.-96!9%.-964@!E/->/!E$#$!./$6!4B(4$_B$6.5)!E/-..5$'!
'9E6!()!&!.$&,!9A!4$>.9#&5!$=%$#.4@!&6'!4B(`$>.$'!.9!_B&5-.&.-?$!&6'!_B&6.-.&.-?$!&6&5)4-4!.9!
4.#$&,5-6$!./$!9%.-964C!1549@!./$!&B'-.!9A!&>.-?-.-$4!A9#!&'&%.&.-96!&6'!,&6&7-67!>5-,&.$!#-4F!
,&6&7$,$6.@!-6!+$>.-964!JCK!&6'!JCd!&(9?$@!-6'->&.$4!./&.!M9#./!;/&6&!-4!4$$6!&4!&!%#-9#-.)!96!
&>>9B6.!9A!-6>#$&4$'!>5-,&.$!?B56$#&(-5-.)!E/->/!-4!(&4$'!96!?B56$#&(-5-.)!&6'!#-4F!&44$44,$6.4JKhC!!
!
Z9E$?$#@!&4!69.$'!&(9?$!-6!+$>.-96!JCd@!&'&%.&.-96!&>.-?-.-$4!/&?$!,&-65)!.&F$6!%5&>$!&.!&!%#9`$>.!
5$?$5C!0/-4!-55B4.#&.$4!./&.!AB6'-67!-4!&.!&!%#9`$>.!5$?$5!#&./$#!./&6!./#9B7/!./$!6&.-96&5!(B'7$.@!E-./!
./$!$=>$%.-96!9A!./$!M&.B#&5!8$49B#>$4!&6'!H6?-#96,$6.&5!;9?$#6&6>$!"#97#&,,$@!E/$#$!./$!
AB6'-67!-4!>/&66$55$'!./#9B7/!./$!(B'7$.!?-&!2-6-4.#)!9A!O-6&6>$!&6'!H>969,->!"5&66-67JKeC!1!
%944-(5$!>/&67$!A9#!AB.B#$!&44$44,$6.!>9B5'!($!./$!'$?$59%,$6.!9A!,$./9'4!A9#!-6>5B'-67!>5-,&.$!
&'&%.&.-96!>964-'$#&.-964!-6!./$!'$?$59%,$6.!9A!6&.-96&5!(B'7$.4!9#!-6!./$!%#-9#-.-4&.-96!9A!&66B&5!
&>.-?-.-$4JdIC!
!
>8)E.."+&'#-&.')
N99#'-6&.-96!9A!&>.-?-.-$4!/$5%4!&?9-'!'B%5->&.-96!9#!9,-44-964!&6'!>&6!>#$&.$!$>969,-$4!9A!4>&5$!-6!
#$4%96'-67!.9!>/&55$67$4C!N99#'-6&.-96!,&)!($!/9#-G96.&5!S$C7C@!($.E$$6!./$!'-AA$#$6.!,-6-4.#-$4!
4B>/!&4!2H+0!&6'!./$!2-6-4.#)!9A!O-6&6>$!&6'!H>969,->!"5&66-67T@!?$#.->&5!S$C7C@!&,967!6&.-96&5@!
759(&5@!&6'!4B(6&.-96&5!&>.9#4T@!9#!&,967!4.&F$/95'$#4!S$C7C@!($.E$$6!79?$#6,$6.!&6'!'$?$59%,$6.!
%&#.6$#4TJdJC!Z9#-G96.&5!&6'!?$#.->&5!>99#'-6&.-96!-6!;/&6&!/&4!%94$'!>/&55$67$4!.9!&'&%.&.-96!
#$4%964$4C!09!&!>$#.&-6!'$7#$$!./-4!>&6!($!>#$'-.$'!.9!./$!>B##$6.!5&>F!9A!&!>9/$#$6.!>$6.#&5!
5$7-45&.-?$!A#&,$E9#F!A9#!&'&%.&.-96!#$4%964$4C!2&6)!9A!./$!-6-.-&.-?$4!/&?$!($$6!#$5&.-?$5)!4,&55D
4>&5$@!&6'!./$#$!-4!#99,!A9#!-,%#9?$,$6.!-6!./$!>99#'-6&.-96!&>#944!4$>.9#4@!,-6-4.#-$4!&6'!
#$7-964Jd<C!N99#'-6&.-96!9A!$AA9#.4!($>9,$4!$?$6!,9#$!-,%9#.&6.!&4!;/&6&!,9?$4!A#9,!./$!%5&66-67!
&6'!&6&5)4-4!4.&7$!.9!-6>#$&4$'!-,%5$,$6.&.-96!9A!%#97#&,,$4!A9#!59E!>&#(96!7#9E./!&6'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JKa!L(-'@!%&7$!<<!
JKh!O9#!$=&,%5$!4$$!<CV!+9>-9D$>969,->!+.#B>.B#$!&6'!N5-,&.$!N/&67$@!;/&6&Q4!+$>96'!M&.-96&5!N9,,B6->&.-96!.9!./$!WMONNN@!<IJJ@!2-6-4.#)!
9A!H6?-#96,$6.@!+>-$6>$!&6'!0$>/69597)@!H6?-#96,$6.&5!"#9.$>.-96!W6-.@!%&7$!Ka!
JKe!N&,$#96!NC@!N5-,&.$!N/&67$!O-6&6>-67!&6'!1-'!HAA$>.-?$6$44@!;/&6&!N&4$!+.B')!S<IJJT@!RHN3j17B5/&4@!%&7$!<c!
JdI!+B%#&!M9.$!Jad@!%&7$!<d!
JdJ!L(-'@!%&7$!<V!
Jd<!+B%#&!M9.$!<c@!%&7$!e!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! KK!

&'&%.&.-96C!0/$!M&.B#&5!8$49B#>$4!&6'!H6?-#96,$6.&5!;9?$#6&6>$!"#97#&,,$!4$>.9#!(B'7$.!
4B%%9#.!%#97#&,,$!%#9?-'$4!&!799'!$=&,%5$!9A!>99#'-6&.-96!&6'!79?$#6&6>$JdKC!
!
0/-4!-44B$!/&4!($$6!&>F69E5$'7$'!()!./$!;9?$#6,$6.!&6'!/$!MNN"O!-4!4$$F-67!.9!#$,$')!-.C!
u;9?$#6&6>$!&6'!N99#'-6&.-96x!/&4!($$6!'$.&-5$'!&4!96$!9A!./$!4$?$6!4B%%9#.-67!%-55&#4!9A!./$!
A#&,$E9#F@!&6'!>$6.#&5!.9!-.4!4B>>$44C!L.!4.&.$4!./&.!>5$&#!,&6'&.$4!&6'!#95$4!&#$!#$_B-#$'!A9#!
'-AA$#$6.!4.&F$/95'$#4@!-6>5B'-67!./$!%95->)!9?$#4-7/.!#95$!9A!./$!2H+0@!./$!>99#'-6&.-96!9A!>5-,&.$!
A-6&6>$!#95$!9A!./$!2-6-4.#)!9A!O-6&6>$!&6'!H>969,->!"5&66-67@!&6'!,$&4B#$4!.9!4B%%9#.!4,&55!
A&#,$#4!&6'!4&A$7B&#'!A99'!4$>B#-.)!()!./$!291ZC!L.!4.&.$4!./$!6$$'!.9!/&#,96-4$!>B##$6.!
&%%#9&>/$4!&6'!-6-.-&.-?$4!96!>5-,&.$!>/&67$JddC!X-./!#$4%$>.!.9!'$?$59%,$6.!%&#.6$#4@!./$#$!-4!5-..5$!
$?-'$6>$!9A!&!>9,,96!A9#B,!E/$#$!&55!'969#4!,$$.!E-./!79?$#6,$6.!96!&''#$44-67!>5-,&.$!>/&67$@!
9#!9A!&!>9,,96!'969#!A#&,$E9#F!A9#!>99#'-6&.-67!&44-4.&6>$JdVC!17&-6@!./$!MNN"O!,&)!9AA$#!&6!
9%%9#.B6-.)!.9!-,%#9?$!>99#'-6&.-96@!E-./!2H+0!.&F-67!./$!>99#'-6&.-67!5$&'C!
 

K8)G'D."6#-&.')/#'#(060'-))
0/$#$!&#$!&'$_B&.$!-64.-.B.-96&5!&##&67$,$6.4!-6!%5&>$!A9#!./$!>955$>.-96!9A!-6A9#,&.-96@!&6'!./$!
2]H!A#&,$E9#F!9#-7-6&55)!$4.&(5-4/$'!B6'$#!;"8+!LL!94.$64-(5)!&%%$&#4!#$5&.-?$5)!E$55!'$?$59%$'C!
0/$#$!-4!&549!>&%&>-.)!E-./-6!./$!;++!&6'!./$!M&.-96&5!3$?$59%,$6.!"5&66-67!N9,,-44-96!.9!7&./$#!
&6'!>9,%-5$!#$5$?&6.!49>-9D$>969,->!-6A9#,&.-96!-6!>5-,&.$!4$64-.-?$!4$>.9#4!&6'!A9#!-6'->&.9#4!9A!
>5-,&.$!?B56$#&(-5-.)C!Z9E$?$#@!&4!'-4>B44$'!-6!+$>.-96!<Cd!&(9?$@!AB#./$#!$AA9#.!-4!#$_B-#$'!.9!
&B7,$6.!./-4!>&%&>-.)C!0/$#$!-4!&549!4.-55!./$!6$$'!A9#!&!4/-A.!A#9,!%#9`$>.D(&4$'!&%%#9&>/$4!.9!&!
,9#$!4B4.&-6&(5$!%#97#&,,&.->!&%%#9&>/!.9!-6A9#,&.-96!,&6&7$,$6.!A9#!&'&%.&.-96C!0/$#$!/&?$!
($$6!$AA9#.4!-6!./-4!#$7&#'@!A9#!$=&,%5$!./$!$4.&(5-4/,$6.!9A!&!>$6.#&5!-6A9#,&.-96!%9#.&5@!(B.!-.!-4!
69.!%#$4$6.5)!>5$&#!./$!'$7#$$!.9!E/->/!4)4.$,&.->!&6&5)4-4@!#$?-$E!&6'!'-44$,-6&.-96!9A!>5-,&.$D
#$5&.$'!-6A9#,&.-96!-4!.&F-67!%5&>$!.9!$64B#$!&!>99#'-6&.$'!&'&%.&.-96!#$4%964$C!0/$#$!-4!$?-'$6>$!9A!
7&%4!-6!&E&#$6$44!9A!./$!,$>/&6-4,4!9A!>5-,&.$!>/&67$!&,9674.!./$!%B(5->JdcC!0/$!MNN"O!,&)!
%#9?-'$!./$!-,%$.B4!A9#!&!%#97#&,,$!.9!#&-4$!&E&#$6$44!9A!-44B$4!&6'!'$(&.$!&'&%.&.-96!#$4%964$4C!
 
H8)E5&6#-0)P&1%)P0+2$-&.')
0/$!M&.-96&5!3-4&4.$#!2&6&7$,$6.!R#7&6-4&.-96!-4!./$!F$)!-64.-.B.-96!A9#!'-4&4.$#!#-4F!#$'B>.-96!-6!
;/&6&@!&6'!/&4!./$!5$7&5!,&6'&.$!A9#!>5-,&.$!#-4F!,&6&7$,$6.!&>.-?-.-$4!&>#944!%#9`$>.4@!-6!
>955&(9#&.-96!E-./!./$!H"1C!L.!E9B5'!&%%$&#!./&.!(9./!9A!./$4$!-64.-.B.-964!&#$!&E&#$!9A!./$!
#$_B-#$,$6.4!.9!,&6&7$!>5-,&.$!#-4F4@!&6'!/&?$@!?-&!./$!?&#-9B4!%#9`$>.4!'$.&-5$'!B6'$#!+$>.-96!JCK@!
($7B6!-6!$&#6$4.!.9!B6'$#.&F$!-,%5$,$6.&.-96!9A!&>.-?-.-$4C!M$?$#./$5$44@!./$#$!&#$!4.-55!/B#'5$4!.9!
9?$#>9,$C!0/$#$!/&4!($$6!&!A9>B4!96!4.#$67./$6-67!9?$#&55!6&.-96&5!>&%&>-.)!&6'!./$!>&%&>-.)!9A!
M&.-96&5!3-4&4.$#!2&6&7$,$6.!R#7&6-4&.-96!-6!./$!&>.-?-.-$4!.9!'&.$Jda!E/->/!E-55!($!&!F$)!>964.#&-6.!
.9!$AA$>.-?$!>5-,&.$!#-4F!,&6&7$,$6.C!L,%5$,$6.&.-96!9A!%#9`$>.4!-4!9A.$6!>96.-67$6.!96!$=.$#6&5!
AB6'-67!&6'!&4!E$55@!./$#$!-4!./$!#-4F!9A!9?$#5&%!&6'!'B%5->&.-96!-6!&>.-?-.-$4C)
)
0/$!#$>$6.!"5&6!9A!1>.-96!S<IJJD<IJVT!A9#!3-4&4.$#!8-4F!8$'B>.-96!&6'!N5-,&.$!N/&67$!1'&%.&.-96!
4$$F4!.9!9AA$#!&!>99#'-6&.$'!6&.-96&5!A#&,$E9#F!5$'!()!M&.-96&5!3-4&4.$#!2&6&7$,$6.!R#7&6-4&.-96C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JdK!L(-'@!%&7$!<d!
Jdd!;/&6&!;9$4!A9#!;#$$6!;#9E./!g!M&.-96&5!H67&7$,$6.!96!N5-,&.$!N/&67$@!3-4>B44-96!39>B,$6.@!;9?$#6,$6.!9A!;/&6&!S<IJIT@!%!JKDJd!
JdV!+B%#&!M9.$!<d@!%&7$!<e!
Jdc!1>_B&/@!ZC@!"B(5->!1E&#$6$44!&6'!^B&5-.)!9A!f69E5$'7$!8$7&#'-67!N5-,&.$!N/&67$!-6!;/&6&:!1![97-4.->&5!8$7#$44-96!1%%#9&>/@!\9B#6&5!9A!
+B4.&-6&(5$!3$?$59%,$6.!-6!1A#->&@!Y95C!JK@!M9C!K!S<IJJT@!%&7$!JVcC!+$$!&549!M$?-55$@![C!]!29/&,,&'@!1C@!;/&6&!0&5F4!N5-,&.$!g!0/$!"B(5->!
W6'$#4.&6'-67!9A!N5-,&.$!N/&67$@!**N!X9#5'!+$#?->$!0#B4.!S<IJIT@!%&7$!<K!
Jda!+B%#&!M9.$!<c@!%&7$!a!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! Kd!

0/-4!&%%$&#4!.9!($!&6!$6>9B#&7-67!4.$%!&6'!,&)!9AA$#!4>9%$!.9!'$?$59%!&6!$AA$>.-?$!&%%#9&>/!.9!
>5-,&.$!#-4F!,&6&7$,$6.C!Z9E$?$#@!&4!-,%5$,$6.&.-96!-4!-6!-.4!-6A&6>)!-.!E-55!($!49,$!.-,$!($A9#$!&6!
&>>B#&.$!$?&5B&.-96!9A!-.4!$AA->&>)!>&6!($!,&'$C!0/$!+131!+.#&.$7)!&6'!X9#F!"5&6!S<IJID<IKIT!9AA$#4!
&6!9%%9#.B6-.)!.9!4.#$&,5-6$!&>.-?-.-$4!-6!./$!M9#./$#6!#$7-96@!&6'!%#9,9.$!7#$&.$#!>99#'-6&.-96!
&,967!'-4&4.$#!%#$%&#$'6$44!&6'!#$4%964$!9#7&6-4&.-964!9%$#&.-67!-6!./$!M9#./JdhC!
 

OF>)A.$&.U?$.'.6&$)3#-#)D.")*11011&'()W.M)E5&6#-0)*+#,-#-&.')E.'-"&C2-01)
-.)30405.,60'-))
)
0/$!+131)+.#&.$7)!-4!(&4$'!96!./$!%#$,-4$!./&.!$>969,->!7#9E./!-4!./$!,94.!$AA$>.-?$!,$&64!9A!
&''#$44-67!49>-9D$>969,->!-6$_B&5-.)!&6'!%9?$#.)@!&6'!>/&67$4!-6!#&-6A&55!%&..$#64JdeC!!0/$!%#9%94$'!
-6.$#?$6.-964!E-55!6$$'!>&#$AB55)!$4.&(5-4/$'!(&4$5-6$4!&6'!&%%#9%#-&.$!-6'->&.9#4!.9!,$&4B#$!./$!
&'&%.&.-96!&6'!'$?$59%,$6.!9B.>9,$4C!L6'$$'@!./$!4.#&.$7)!-.4$5A!&>F69E5$'7$4!./&.!$4.&(5-4/,$6.!
9A!&!>#$'-(5$!(&4$5-6$!%#-9#!.9!./$!4.&#.DB%!9A!./$!-6-.-&.-?$!-4!$44$6.-&5JVIC!0/$!MNN1+!&549!
&>F69E5$'7$4!./$!#$_B-#$,$6.!.9!$4.&(5-4/!4.#&.$7)!(&4$5-6$4!49!./&.!./$!4$5$>.$'!-6'->&.9#4!>&6!($!
,96-.9#$'C!Z9E$?$#@!(9./!'9>B,$6.4!&#$!4-5$6.!96!E/$#$!4B>/!-6A9#,&.-96!,&)!($!49B#>$'C!

!
0/$!6&.-96&5!2]H!-64.-.B.-96&5!&#>/-.$>.B#$!>B##$6.5)!-6!%5&>$!.9!,96-.9#!'$?$59%,$6.@!&4!'$4>#-($'!
-6!+$>.-96!<@!9%$#&.$4!&>#944!&55!5$?$54!9A!79?$#6,$6.C!L.!-4@!-6!4%-.$!9A!./$!%$#>$-?$'!5&>F!9A!>&%&>-.)!
-6!49,$!&#$&4JVJ@!E$55!$6.#$6>/$'!&6'!($4.!%94-.-96$'!.9!%#9?-'$!-6A9#,&.-96!.9!$6&(5$!./$!
$?&5B&.-96!9A!./$!49>-9D$>969,->!'$?$59%,$6.!#$4B5.-67!A#9,!-6.$#?$6.-964C!0/-4!-4!%&#.->B5&#5)!.#B$!
9A!./$!166B&5!"#97#$44!8$%9#.!%#9'B>$'!()!./$!M&.-96&5!3$?$59%,$6.!"5&66-67!N9,,-44-96@!E/->/!
#$7B5&#5)!,$&4B#$4!%#97#$44!&7&-64.!./$!9?$#&55!'$?$59%,$6.!A#&,$E9#F@!&6'!-4!&5#$&')!B.-5-4$'!-6!
'$?$59%,$6.!'-&597B$JV<C!0/$!#$%9#.!69.!965)!-6>5B'$4!'$?$59%,$6.!-6'->&.9#4!./&.!>&6!($!B4$'!&4!
%#9=-$4!A9#!?B56$#&(-5-.)JVK@!(B.!&549!4%$>-A->!-6'->&.9#4!#$5&.-67!.9!./$!>5-,&.$!#-4F!-6!;/&6&b!.&F$6!
.97$./$#!./$4$!-6'->&.9#4!,&)!/$5%!%&-6.!&6!&>>B#&.$!%->.B#$!9A!?B56$#&(-5-.)!-6!;/&6&C!
!
0/$!,94.!#$>$6.!#$%9#.!,&)!%#9?-'$!&'$_B&.$!-6A9#,&.-96!A9#!$4.&(5-4/-67!>#$'-(5$!(&4$5-6$4C!
"&#.->B5&#!A9>B4!&#$&4@!&6'!./$-#!&449>-&.$'!-6'->&.9#4@!-6>5B'$JVd:!
• L,%#9?$,$6.!9A!&7#->B5.B#&5!%#9'B>.-?-.)@!
• L6>#$&4$!-6!&7#->B5.B#&5!>9,%$.-.-?$6$44!&6'!$6/&6>$'!-6.$7#&.-96!-6.9!'9,$4.->!&6'!

-6.$#6&.-96&5!,&#F$.4@!
• 8$'B>.-96!-6!%#9'B>.-96!#-4F4!&6'!'-4.#-(B.-96!#-4F4!&6'!(9..5$6$>F4!-6!&7#->B5.B#$!&6'!-6'B4.#)@!
• "#9,9.-96!9A!4$5$>.$'!>#9%!'$?$59%,$6.@!
• "#9,9.-96!9A!5-?$4.9>F!&6'!%9B5.#)!'$?$59%,$6.@!!
• "#9,9.-96!9A!A-4/$#-$4!'$?$59%,$6.@!
• L,%#9?$'!-64.-.B.-96&5!>99#'-6&.-96!E-./-6!./$!&7#->B5.B#$!4$>.9#@!
• 2-6$#&5!$=%59#&.-96!&6'!$=%59-.&.-96@!
• *-9'-?$#4-.)@!
• 0/$!,&-6.$6&6>$!&6'!$6/&6>$,$6.!9A!%#9.$>.$'!&#$&4@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Jdh!+131!+.#&.$7)!&6'!X9#F!"5&6!<IJI!g!<IKI!S2&-6!39>B,$6.T@!%&7$!cJ!
Jde!L(-'@!%&7$!<K!
JVI!L(-'@!%&7$!JIe!
JVJ!+B%#&!M9.$!JJV!
JV<!;/&6&!+/&#$'!;#9E./!&6'!3$?$59%,$6.!17$6'&!S<IJID<IJKT@!"95->)!O#&,$E9#F@!Y95C!J@!;9?$#6,$6.!9A!;/&6&@!%&7$!JJh!
JVK!16'$#496@!+C!0123:!1!A#&,$E9#F!A9#!&44$44-67!>5-,&.$!&'&%.&.-96!&6'!'$?$59%,$6.!$AA$>.4@!LLH3!*#-$A-67!S<IJ<T@!%&7$!d!
JVd!+$$!N/&%.$#!d!1>>$5$#&.$'!17#->B5.B#&5!29'$#6-4&.-96!&6'!+B4.&-6&(5$!M&.B#&5!8$49B#>$!2&6&7$,$6.@!0/$!L,%5$,$6.&.-96!9A!./$!;/&6&!
+/&#$'!;#9E./!&6'!3$?$59%,$6.!17$6'&!S;+;31T!<IJID<IJK@!<IJI!166B&5!"#97#$44!8$%9#.@!M3"N@!%&7$!JJ<!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! KV!

• 8$4.9#&.-96!9A!'$7#&'$'!A9#$4.4!&6'!5&6'!,&6&7$,$6.@!
• 2&#-6$!$>94)4.$,4!&6'!>9&4.&5!,&6&7$,$6.@!
• +B4.&-6&(5$!B4$!9A!E$.5&6'4!&6'!-6.$7#&.$'!E&.$#!#$49B#>$4!,&6&7$,$6.@!
• X&4.$!&6'!%955B.-96@!
• N9,,B6-.)!%&#.->-%&.-96!-6!./$!,&6&7$,$6.!9A!./$!6&.B#&5!#$49B#>$4@!
• 2-.-7&.-96!9A!6&.B#&5!'-4&4.$#4!&6'!#$'B>.-96!9A!#-4F4!&6'!?B56$#&(-5-.)C!
!

0/$!166B&5!"#97#$44!8$%9#.!#$>976-4$4!>5-,&.$!>/&67$!&4!&6!&#$&!>#B>-&5!.9!'$?$59%,$6.@!&6'!./$#$!
&#$!&!6B,($#!9A!-6'->&.9#4!4%$>-A->&55)!.9!,$&4B#$!>/&67$4!-6!&'&%.&.-96!&6'!,-.-7&.-96C!0/$!
-6'->&.9#4!4$5$>.$'!.9!,96-.9#!%#97#$44!.9E&#'4!./$!&..&-6,$6.!9A!./$!9(`$>.-?$4!-6>5B'$:!
• MB,($#!9A!4$>.9#&5!%95->-$4!E-./!$6?-#96,$6.&5!%#-9#-.-$4!-6.$7#&.$'!(&4$'@!96!./$!+.#&.$7->!

H6?-#96,$6.&5!144$44,$6.@!
• "$#>$6.&7$!9A!'-4.#->.!%5&64!E-./!$6?-#96,$6.&5!%#-9#-.-$4!-6.$7#&.$'!(&4$'!96!+H1@!
• "$#>$6.&7$!9A!4$>.9#4!E-./!>5-,&.$!>/&67$!,-.-7&.-96!&6'!&'&%.&(5$!4.#&.$7)!%#-9#-.-$4!

-6.$7#&.$'@!
• MB,($#!9A!-6'B4.#-$4!B4-67!,$./9'4!.9!&44$44!>&#(96!4.9>F4!B4-67!8H33!>96>$%.4!(&4$'!96!

#$4$&#>/C!
!

1'&%.&.-96!E-55!.&F$!%5&>$!&7&-64.!&!4/-A.-67!>5-,&.->!&6'!$6?-#96,$6.&5!(&4$5-6$@!&6'!E/-54.!./-4!A5B-'!
(&4$5-6$!%#$4$6.4!&!>/&55$67$!A9#!$?&5B&.-96@!./$!"#97#$44!8$%9#.!-4!%#9'B>$'!)$&#5)!49!,&)!/$5%!
9?$#>9,$!4B>/!&!%#9(5$,!7-?$6!-.4!A#$_B$6>)!&6'!./$!A&>.!./&.!,$.#->4!>&6!($!69#,&5-4$'C!
!
!

OFK)!:0)V#B)L."M#"+c)*)3"#D-)!*/3)N".-.-B,0)
!

0/$!4.$%4!.9!($!.&F$6!&4!&!E&)!A9#E&#'!A9#!%#9.9.)%$!A$&4-(-5-.)!.$4.-67!&#$!9B.5-6$'!($59E!B6'$#!
'-AA$#$6.!.-,$A#&,$4C!

N".-.-B,0)A-0,1)D.")L0C"2#"B)d)/#"$:);<=>)

!*/3)A-0,1) N.-0'-&#5)*,,5&$#-&.')&')N".-.-B,0)!01-&'())
?4#52#-&.')
$.'-0@-)

OB#./$#!>5&#-A)!&6'!'$?$59%!./$!$?&5B&.-96!A#&,$E9#F4!A9#!-T!+131!+.#&.$7)!]!
X9#F!"5&6!<IJID<IKI@!&6'!--T!MNN1+@!E-./!&!?-$E!.9!B5.-,&.$5)!7&B7-67!./$!
4B>>$44!9A!./$!-6.$#?$6.-964!-6!./$!4%/$#$!9A!'$?$59%,$6.!&6'!&'&%.&.-96C!
0/$!.-,-67!9A!./$!0123!A$&4-(-5-.)!.$4.!-4!A&?9B#&(5$!&4!./$!+131!+.#&.$7)!-4!`B4.!
($-67!#955$'!9B.@!&6'!-4!4.-55!.9!($!#$A-6$'C!0/$#$A9#$!./-4!,&)!%#$4$6.!./$!
9%%9#.B6-.)!.9!A9#,B5&.$!&6'!-6.$7#&.$!&6!$?&5B&.-?$!.995!.9!,96-.9#!&6'!
$?&5B&.$!./$!-6.$#?$6.-964!./&.!,&)!4B%%9#.!&'&%.&.-96!.9!>5-,&.$!>/&67$C!
0/$!MNN1+!/&4!($$6!'#&A.$'!&4!&!>$6.#&5!&'&%.&.-96!4.#&.$7)@!(B.!-4!)$.!.9!($!
-,%5$,$6.$'C!L6.$7#&.-67!./$!0123!A#&,$E9#F!-6.9!./$!MNN1+!%#9?-'$4!&!
%944-(5$!$6.#)!%9-6.!-6.9!./$!9?$#&#>/-67!>5-,&.$!>/&67$!%95->)!A#&,$E9#FC!0/$!
2]H!$5$,$6.!9A!./$!+.#&.$7)!4.-55!#$_B-#$4!AB#./$#!>964-'$#&.-96!&6'!&#.->B5&.-96@!
&6'!0123!,&)!($!>964-'$#$'!&4!&6!&4%-#&6.!$?&5B&.-96!.995!A9#!%944-(5$!
-6.$7#&.-96!

!:0."B).D)
E:#'(0))

-T L'$6.-A)!F$)!4.&F$/95'$#4!-6?95?$'!-6!./$!'#&A.-67!&6'!9679-67!#$A-6$,$6.!9A!
+131!+.#&.$7)!&6'!MNN1+C!"&#.->B5&#5)!./94$!E9#F-67!96!./$!2]H!&4%$>.4!9A!
$&>/!9A!./$!-6.$#?$6.-964C!X9#F!-6!>594$!>955&(9#&.-96!E-./!#$5$?&6.!%$#4966$5!
-6!2H+0@!H"1@!M3"N!&6'!+131C!

--T 3$.$#,-6$!./$!?-&(-5-.)!9A!-6.$7#&.-67!&!($4%9F$!$?&5B&.-96!.995!-6.9!$&>/!9A!
./$!A#&,$E9#F4C!

---T N955&(9#&.-?$5)!'$A-6$!%&#&,$.$#4!&6'!4>/$'B5$!A9#!(&4$5-6$!4.B'-$4!A9#!$&>/!
-6.$#?$6.-96C!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! Kc!

-?T N955&(9#&.-?$5)!$4.&(5-4/!>#$'-(5$!(&4$5-6$4!&6'!'$.$#,-6$!%944-(5$!0#&>F!J!
&6'!0#&>F!<!-6'->&.9#4!B4-67!&?&-5&(5$!49>-9D$>969,->!'&.&!'$#-?$'!%#-6>-%&55)!
A#9,!166B&5!"#97#$44!8$%9#.4C!

?T 0&-59#!&6'!#$A-6$!A#&,$E9#FC!
?-T O$&4-(-5-.)!.$4.-67!&6'!#955D9B.!9A!($4%9F$!A#&,$E9#F!A9#!$&>/!'$4-76&.$'!

>&6'-'&.$!-6.$#?$6.-96C!
?--T R679-67!,96-.9#-67!&6'!$?95B.-96!9A!0123!A#&,$E9#F!E/$#$!6$>$44&#)C!

P0504#'-)
A$#501)
7(5.C#5])
'#-&.'#5])
"0(&.'#5])
5.$#58)

-T!+131!+.#&.$7)!]!X9#F!"5&6!<IJID<IKI:!8$7-96&5!4>&5$!D!M9#./$#6!+&?&66&/!&4!
#$A$##$'!.9!-6!./$!+.#&.$7)!>964-4.4!9A!./$!+B'&6!&6'!;B-6$&!+&?&66&/!&6'!
$=>5B'$4!./$!'$#-?$'!S.#&64-.-96&5T!N9&4.&5!+&?&66&/C!0/$!%95-.->&5!4%&>$!()!./$!
M9#./$#6!+&?&66&/!-6>5B'$4!./$!W%%$#!X$4.@!W%%$#!H&4.@!M9#./$#6@!
&',-6-4.#&.-?$!#$7-964@!&4!E$55!&4!69#./$#6!%&#.4!9A!./$!Y95.&!&6'!*#967D1/&A9!
#$7-964C!

--T!MNN1+:!M&.-96&5!4>&5$!g!;/&6&!E-'$C! MNN1+:!M&.-96&5!4>&5$!g!;/&6&!E-'$C! MNN1+:!M&.-96&5!4>&5$!g!;/&6&!E-'$C!
a#105&'01)
#'+)!B,0)
.D)
G'+&$#-."1)
G+0'-&D&0+)

OB#./$#!-6?$4.-7&.-96!&6'!&44$44,$6.!9A!_B&5-.)!&6'!4>9%$!9A!&?&-5&(5$!
(&4$5-6$!'&.&!.9!$4.&(5-4/!./$!(&4$5-6$!A9#!,$&4B#$,$6.!&6'!%944-(5$!
-6A9#,&.-96!7&%4!%#-9#!.9!A$&4-(-5-.)!.$4.-67C!0-,$!A#&,$!A9#!(&4$5-6$!&549!
'$.$#,-6$'!&.!./-4!4.&7$C!16&5).->&5!>&%&>-.)!(B-5'-67!,&)!&549!($!>964-'$#$'!
&.!./-4!4.&7$C!

N".-.-B,0)A-0,1)D.")*,"&5)d)\2'0);<=>)

Y.$#-0)T2-,2-1])
T2-$.601)#'+)
G6,#$-1))

O9559E-67!96!A#9,!./$!(&4$5-6$!4.B'-$4!&6'!-6!>955&(9#&.-96!E-./!#$5$?&6.!
4.&F$/95'$#4@!'$A-6$!0#&>F!J!&6'!0#&>F!<!9B.%B.4@!9B.>9,$4!&6'!-,%&>.4!
A9#!(9./!+131!+.#&.$7)!&6'!./$!MNN1+C!

G+0'-&DB)-:0)
-B,0).D)
G'+&$#-."1))
!

14!&!>96>B##$6.!4.$%!E-./!./$!96$!&(9?$@!-'$6.-A)!./$!,94.!&%%#9%#-&.$!
.)%$4!9A!-6'->&.9#4!./&.!4/9B5'!($!B.-5-4$'!A9#!$&>/!-6.$#?$6.-96C!0/-4!E-55!($!
&!,-=!9A!-6'->&.9#4!./&.!>&6!($!B4$'!.9!7&B7$!>5-,&.$!?B56$#&(-5-.)!&6'!#-4F!
($A9#$!'$A-6-67!./$!$=&>.!,$.#->4!./&.!&#$!B4$'C!!
17#$$,$6.!E-55!($!#$&>/$'!&.!./-4!4.&7$!96!./$!4>&5$!&6'!4-G$!9A!./$!
4&,%5-67!A9#!(9./!./$!+131!+.#&.$7)!&6'!./$!MNN1+!A9#!&%%5->&.-96!9A!
0#&>F4!J!]!<!9A!./$!0123!O#&,$E9#FC!

30D&'0)-:0)
G'+&$#-."1)

0/-4!E-55!($!.#&645&.-96!9A!/-7/!5$?$5!-6'->&.9#4!-'$6.-A-$'!-6!./$!%#$?-9B4!
4.$%@!49!&4!.9!'$A-6$!$=&>.!-6'->&.9#4!./&.!E-55!($!B4$'!A9#!$?&5B&.-96C!
L.!E-55!&549!($!'$4-#&(5$!.9!>964.#B>.!&6&5)4-4!%5&6!.9!,$&4B#$!-6'->&.9#4!&.!
'$A-6$'!.-,$!-6.$#?&54!$C7C!($A9#$@!'B#-67!&6'!&A.$#C!

N".-.-B,0)A-0,1)D".6)\2'0);<=>)T'M#"+1)

T'(.&'()3#-#)
9#-:0"&'()

3$.$#,-6$!./$!9679-67!'&.&!#$_B-#$,$6.4!E-./-6!./$!>96.$=.!9A!(9./!./$!
+131!+.#&.$7)!&6'!./$!MNN1+@!&6'!/9E!./$4$!#$_B-#$,$6.4!>&6!
>9,%5$,$6.!>B##$6.!2]+!4)4.$,4!&6'!%#9>$44$4C!

*'#5B1&1).D)!"#$%)
=)#'+)!"#$%);)
G'+&$#-."1)

-T 8$?-4-.!9#-7-6&5!&6&5)4-4!%5&6!.9!$64B#$!./&.!-4!4.-55!4B-.&(5$C!!
--T 2$&4B#$!-6'->&.9#4!&.!'$A-6$'!.-,$!-6.$#?&54C!!
---T W%'&.$!&6'!$?95?$!E/$#$!6$>$44&#)C!
-?T N9,%&#$!E-./!9#-7-6&5!./$9#)!9A!>/&67$C!

3&1106&'#-0)
Y011.'1)

3$4-76!&%%#9%#-&.$!'-44$,-6&.-96!%5&6!A9#!#$4B5.4!9A!0123!%#9.9.)%$!
A$&4-(-5-.)!.$4.-67C!

! !



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! Ka!

P0D0"0'$01))
1>_B&/@!ZC@!"B(5->!1E&#$6$44!&6'!^B&5-.)!9A!f69E5$'7$!8$7&#'-67!N5-,&.$!N/&67$!-6!;/&6&:!1![97-4.->&5!
8$7#$44-96!1%%#9&>/@!\9B#6&5!9A!+B4.&-6&(5$!3$?$59%,$6.!-6!1A#->&@!Y95C!JK@!M9C!K!S<IJJT!

17)$,&6@!O!$.!&5C@!YB56$#&(-5-.)@!L,%&>.!&6'!1'&%.&.-96!144$44,$6.!8$%9#.!B6'$#!MN1"!LLC!H"1!S<IIhT!

17)$,&67D*964B@!XCf!$.!&5C@!YB56$#&(-5-.)@!L,%&>.!&6'!1'&%.&.-96!144$44,$6.!8$%9#.!W6'$#!MN1"!LL@!
H"1@!S<IIeT!

16'$#496@!+C!0123:!1!A#&,$E9#F!A9#!&44$44-67!>5-,&.$!&'&%.&.-96!&6'!'$?$59%,$6.!$AA$>.4@!LLH3!*#-$A-67!
S<IJ<T!

1#'$)!N9'`9$@!+CMC!]!REB4B@!;C@!N5-,&.$!>/&67$j?&#-&(-5-.)!&6'!A99'!4)4.$,4:!$?-'$6>$!A#9,!./$!1A#&,!
"5&-64@!;/&6&@!8$7-96&5!H6?-#96,$6.&5!N/&67$!S<IJJT!

1EB4&(9D14&#$@!fC@!3&.&!A9#!3$,97#&%/->!3$?$59%,$6.!-6!;/&6&@!0/$!"9%B5&.-96!N9B6>-5!S<IIaT!

+$$!L"NN@!X9#F-67!;#9B%!LL:!L,%&>.4@!1'&%.&.-96!&6'!YB56$#&(-5-.)!!

N&,$#96!NC@!N5-,&.$!N/&67$!O-6&6>-67!&6'!1-'!HAA$>.-?$6$44@!;/&6&!N&4$!+.B')@!RHN3j17B5/&4!S<IJJT!

N&,$#96@![C@!$.!&5!!M1214!&6'!./$!;/&6&!+/&#$'!;#9E./!&6'!3$?$59%,$6.!17$6'&!<IJI!g!<IJK@!HNM!
S<IJJT!

3$!"-6.9@!1C!$.!&5C@!N5-,&.$!N/&67$@!17#->B5.B#$!&6'!O99'!N#9%!"#9'B>.-96!-6!;/&6&@!L6.$#6&.-96&5!O99'!
"95->)!8$4$&#>/!L64.-.B.$@!"95->)!"&%$#!K!S<IJ<T!

3-=-.@!1C@!$.!&5@!8$&')!9#!M9.:!144$44-67!L64.-.B.-96&5!14%$>.4!9A!M&.-96&5!N&%&>-.)!A9#!N5-,&.$!N/&67$!
1'&%.&.-96@!X9#5'!8$49B#>$4!L64.-.B.$!S<IJ<T!

H'`$FB,/$6$@!LC!$.!&5@!P[9EDN&#(96!1A#->&:!;/&6&Q!N/#-4.-&6!1-'jfL0H!S<IJJT!

O#&6>-4@!MC*C@!;/&6&!f->FD+.&#.4!Y&5-'&.-96!9A!N5-,&.$!N/&67$!"95->)!O#&,$E9#F@!3-%59Q4!N5-,&.$!N/&67$!
N9,,B6-.)!E$(4-.$!D!/..%:jj>5-,&.$C'-%59,&>)C$'Bj%#9A-5$4j(5974j7/&6&DF->FD4.&#.4D?&5-'&.-96D9AD
>5-,&.$D>/&67$D%95->)DA#&,$E9#F!

;9#'96@!NC!$.!&5@!P3-&7694.->!96!N5-,&.$!N/&67$!&6'!3$?$59%,$6.!8$4$&#>/!-6!;/&6&:!&6'!&6&5)4-4!9A!
F69E5$'7$!7&%4!&6'!#$4$&#>/!>&%&>-.)!-6!;/&6&Q@!N3fMjW6-?$#4-.)!9A![$796!S<IJJT!

2B69G@!\C@!1![967D0$#,!N$64B4!&6'!+B#?$)!"#97#&,!A9#!;/&6&@!;/&6&!+.#&.$7)!+B%%9#.!"#97#&,@!X9#F-67!
"&%$#!<c!S<IJJT!

M&F->$69?->!M@!$.!&5C@+%$>-&5!8$%9#.!96!H,-44-964!+>$6&#-94:!1!+%$>-&5!8$%9#.!9A!X9#F-67!;#9B%!LLL!9A!./$!
L6.$#79?$#6,$6.&5!"&6$5!96!N5-,&.$!N/&67$!S<IIIT!

M$?-55$@![C!]!29/&,,&'@!1C@!;/&6&!0&5F4!N5-,&.$!g!0/$!"B(5->!W6'$#4.&6'-67!9A!N5-,&.$!N/&67$@!**N!
X9#5'!+$#?->$!0#B4.!S<IJIT!

REB4B@!f!!]!X&)5$6@!"C@!0#$6'4!-6!4%&.-9D.$,%9#&5!?&#-&(-5-.)!-6!&66B&5!#&-6A&55!-6!;/&6&!SJeVJg<IIIT@!
X$&./$#@!Y95C!cdC!M9C!V!S<IIeT!

^B&#.$)C![C!!P;/&6&Q4!K#'!6&.-96&5!>9,,B6->&.-96!%#9`$>.!96!>5-,&.$!>/&67$!B6'$#E&)Q!&?&-5&(5$!&.!
/..%:jj./$&A#->&#$%9#.C>9,j-6'$=C%/%j<IJ<IVKIVIJhJ<cdcjE$4.D&A#->&j7/&6&mH<mhImee4DK#'D
6&.-96&5D>9,,B6->&.-96D%#9`$>.D96D>5-,&.$D>/&67$DB6'$#E&)DVIJhJ<cdcC/.,5C!

+&6'/BD89`96@!8C@!WM!8$4-'$6.!N99#'-6&.9#!&6'!WM3"!8$4-'$6.!8$%#$4$6.&.-?$!;/&6&@!N5-,&.$!N/&67$!
1'&%.&.-96!&6'!3-4&4.$#!8-4F!8$'B>.-96:!0/$!N&4$!9A!;/&6&@!2&)!JJ@!<IJJ!

+>/9>/@!NC!]!+,-./@!*C@!"#$%&#-67!"&#5-&,$6.!A9#!./$!N5-,&.$!N/&55$67$!-6!;/&6&@!LLH3!*#-$A-67!"&%$#!
S<IJ<T!

+.&6.B#A@!\C!$.!&5C@!;/&6&!N5-,&.$!N/&67$!YB56$#&(-5-.)!&6'!1'&%.&.-96!144$44,$6.@!W+1L3!S<IJJT!

X9#5'!*&6F!;#9B%@!YB56$#&(-5-.)@!8-4F!8$'B>.-96@!&6'!1'&%.&.-96!.9!N5-,&.$!N/&67$!g!N5-,&.$!8-4F!&6'!
1'&%.&.-96!N9B6.#)!"#9A-5$:!;/&6&!S<IJJT@!%&7$4!h!

+.B.5$)@!NC@!L669?&.-?$!L64B#&6>$!"#9'B>.4!A9#!./$!1'&%.&.-96!.9!N5-,&.$!N/&67$!"#9`$>.!;/&6&!SLL"1NNT!g!
N#9%!L64B#&6>$!O$&4-(-5-.)!+.B')@!M&.-96&5!L64B#&6>$!N9,,-44-96!j!O$'$#&5!2-6-4.#)!A9#!./$!H6?-#96,$6.@!
M&.B#$!N964$#?&.-96!&6'!MB>5$&#!+&A$.)!SO$'$#&5!8$%B(5->!9A!;$#,&6)T!j!;0t!S<IJIT!



! ! 0123!1%%#&-4&5!&6'!3$4-76!"/&4$!8$%9#.:!;/&6&!!
!

! Kh!

XB#.$6($#7$#@![C!$.!&5@!PL6-.-&.-?$4!#$5&.$'!.9!N5-,&.$!N/&67$!-6!;/&6&:!.9E&#'4!>99#'-6&.-67!$AA9#.4Q@!
N3fM!S<IJJT!

q&#9@!\C@!0/$!+9>-&5!3-,$64-964!9A!1'&%.&.-96!.9!N5-,&.$!N/&67$!-6!;/&6&@!X9#5'!*&6F!3-4>B44-96!"&%$#!
M9C!JV@!X9#5'!*&6F!S<IJIT!

N&%&>-.)!144$44,$6.!A9#!HAA$>.-?$!3$5-?$#)!9A!3$?$59%,$6.!8$4B5.4!-6!;/&6&!D!2&6&7-67!A9#!3$?$59%,$6.!
8$4B5.4!N&%&>-.)!+>&6@!;9?$#6,$6.!9A!;/&6&!S<IJ<T!

N99#'-6&.$'!"#97#&,,$!9A!H>969,->!&6'!+9>-&5!3$?$59%,$6.!"95->-$4!<IJID<IJc:!16!17$6'&!A9#!+/&#$'!
;#9E./!&6'!1>>$5$#&.$'!3$?$59%,$6.!A9#!&!*$..$#!;/&6&!

;HO!S+NNOT!"#9`$>.!L6A9#,&.-96!+/$$.!D!L6.$7#&.-67!N5-,&.$!N/&67$!-6.9!./$!2&6&7$,$6.!9A!"#-9#-.)!
Z$&5./!8-4F4@!"&#.!J!"#9`$>.!L6A9#,&.-96!S<IJIT!

;/&6&!;9$4!A9#!;#$$6!;#9E./!g!M&.-96&5!H67&7$,$6.!96!N5-,&.$!N/&67$@!3-4>B44-96!39>B,$6.@!
;9?$#6,$6.!9A!;/&6&!S<IJIT!

;/&6&![-?-67!+.&6'&#'4!+B#?$)!8$%9#.!9A!./$!O-A./!89B6'@!;/&6&!+.&.-4.->&5!+$#?->$!S<IIhT!

;/&6&Q4!+$>96'!M&.-96&5!N9,,B6->&.-96!.9!./$!WMONNN@!<IJJ!

;/&6&!+/&#$'!;#9E./!&6'!3$?$59%,$6.!17$6'&!S<IJID<IJKT@!"95->)!O#&,$E9#F@!Y95C!J@!;9?$#6,$6.!9A!
;/&6&!

;/&6&!+.&.-4.->&5!+$#?->$!E$(4-.$!D!/..%:jjEEEC4.&.47/&6&C79?C7/j1(9B.rB4C/.,5!

;/&6&!+.&.-4.->&5!+$#?->$4!3$?$59%,$6.!"5&6!<IIeD<IJK@!;9?$#6,$6.!9A!;/&6&!S<IIhT!

;#9E./!&6'!"9?$#.)!8$'B>.-96!+.#&.$7)!S;"8+!LLT!M&.-96&5!296-.9#-67!&6'!H?&5B&.-96!"5&6!S<IIcD<IIeT!

;B-'$(99F!96!L6.$7#&.-67!N5-,&.$!N/&67$!&6'!3-4&4.$#!8-4F!-6.9!M&.-96&5!3$?$59%,$6.@!"95->-$4!&6'!
"5&66-67!-6!;/&6&@!NN!3&#$!j!M132R!j!H"1!S<IJIT!

L669?&.-?$!L64B#&6>$!"#9'B>.4!A9#!1'&%.&.-96!.9!N5-,&.$!N/&67$!%&7$!96!./$!;Lt!E$(4-.$!&?&-5&(5$!&.!
/..%:jjEEEC7-GC'$j./$,$6j$6jK<aehC/.,!

\9-6.!+.&AA!1'?-49#)!M9.$!96!./$!"9?$#.)!8$'B>.-96!+.#&.$7)!"&%$#!96!./$!;/&6&!+/&#$'!;#9E./!&6'!
3$?$59%,$6.!17$6'&!S;+;31T!<IJIgJKC!L2OjL31!S<IJJT!

2B5.-%5$!L6'->&.9#!N5B4.$#!+B#?$)!<IIc@!296-.9#-67!./$!4-.B&.-96!9A!>/-5'#$6@!E9,$6@!&6'!,$6@!;++!j!
WMLNHO!S<IIcT!

0/$!M&.-96&5!"9%B5&.-96!N9B6>-5!E$(4-.$@!&?&-5&(5$!&.!
/..%:jjEEEC6%>C79?C7/j%&7$C%/%k%&7$ldc]4$>.-96l<<].)%lJ!!

"9%B5&.-96!&6'!Z9B4-67!N$64B4!<IJI!g!;/&6&@!;/&6&!+.&.-4.->&5!+$#?->$!S<IJ<T!

+131!+.#&.$7)!&6'!X9#F!"5&6!<IJI!g!<IKI!S2&-6!39>B,$6.T!

0/$!+.&6'-67!R#'$#4!9A!./$!"&#5-&,$6.!9A!;/&6&!SJee<T!

W#(&6!X&.$#!"#9`$>.!%&7$!96!./$!X9#5'!*&6F!X$(4-.$@!&?&-5&(5$!&.!
/..%:jjEEECE9#5'(&6FC9#7j%#9`$>.4j"IVc<VcjB#(&6DE&.$#D%#9`$>.k5&67l$6!

<IIK!N9#$!X$5A&#$!L6'->&.9#4!^B$4.-966&-#$!SNXL^T!+B#?$)@!;/&6&@!M&.-96&5!+B,,&#)@!;++!S<IIKT!

<IIh!;/&6&!2-55$66-B,!3$?$59%,$6.!;9&54!8$%9#.@!M&.-96&5!3$?$59%,$6.!"5&66-67!N9,,-44-96!j!WM3"!
S<IJIT!



Project 
materials

Climate change

Keywords: 
Monitoring and evaluation (M&E), 
Ghana, TAMD, 

International Institute for Environment and Development
80-86 Gray’s Inn Road, London WC1X 8NH, UK
Tel: +44 (0)20 3463 7399
Fax: +44 (0)20 3514 9055
email: info@iied.org
www.iied.org
Funded by:

This research was funded by UK aid from the UK Government, 
however the views expressed do not necessarily reflect the views 
of the UK Government.

International Institute for Environment and Development
80-86 Gray’s Inn Road, London WC1X 8NH, UK
Tel: +44 (0)20 3463 7399
Fax: +44 (0)20 3514 9055
email: info@iied.org
www.iied.org


