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Dear
Shareholders,

Over the past few quarters and accelerating into 2024, we are making important changes designed to help position 
Vimeo for a future in which video is even more central to our daily lives. With these tailwinds, we’re moving to more 
efficient product-led growth, with increased delivery of innovation and improved go-to-market systems and 
processes. These changes are already having a positive impact on our internal operations, and more importantly, on 
the value we’re able to provide for customers.

We started this year with a revised sales structure and system improvements that are part of a larger effort to drive 
productivity gains and improved customer expansion. We were delighted to welcome new enterprise customers 
across industries in Q4, including Hermes, Domino’s Pizza, Southwest Airlines, Gartner and Toyota. It's especially 
gratifying that many of our Q4 enterprise customer wins started as self-serve subscribers, demonstrating the 
essential value of connecting these businesses to drive efficient acquisition and account growth.

In Self-Serve & Add-Ons, last quarter I talked about our intention to prioritize organic product-led growth to drive 
efficient customer acquisition. To elaborate on what this will mean in practice, we are doubling down on our product 
investments while pulling back on marketing spend. As part of that strategy, last month we launched our Winter 2024 
release, bringing to market significant improvements to our core experiences while unifying many aspects of our 
platform, making user journeys and workflows more streamlined. We believe investing in user engagement, and 
making it easier to discover and use our full suite of video management features, will be foundational to driving future 
efficient growth. And while we expect that continuing to reduce the amount we spend on buying traffic will likely have 
a near-term impact on bookings, we believe the subscribers we attract through our product-focused go-to-market 
strategy will lead to better conversion and retention over time.

Across the business, we made significant strides in improving profitability while also showing bookings and revenue 
improvement in the back-half of the year. Year-over-year rates of change for bookings and revenue in the second-half 
of 2023 improved four and five percentage-points from the first-half, respectively. At the same time, disciplined cost 
control drove improved profitability, with net income up more than $100 million and adjusted EBITDA up more than 
$40 million year-over-year in 2023. This gives us the opportunity to invest in growth while maintaining our adjusted 
EBITDA profitability in 2024. Some of these investments are not expected to bear fruit until 2025, but we believe our 
disciplined approach has and will create investment dollars.
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With Vimeo Enterprise, we’ve re-oriented our 
enterprise products and value propositions around 
three simple use cases - marketers using video to 
acquire customers, employees using video for 
internal communications and collaboration, and 
media businesses monetizing video directly with 
their customers. Last quarter we launched a new 
Vimeo Marketing suite, bringing our offerings for 
CMOs and marketing teams together for the first 
time. We have a strong pipeline of new solutions 
targeting our three use cases that we plan to bring 
to market over the coming quarters. 

Adam Gross, Interim CEO

Product enhancements as part of our Vimeo Marketing 
release announcement.

https://vimeo.com/features/product-updates-winter-24
https://vimeo.com/features/product-updates-winter-24
https://vimeo.com/campaigns/vimeo-marketing
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Finally, as it’s awards season, I want to recognize this year's 
Oscar nominees in the documentary short film category, 
including The Last Repair Shop from Breakwater Studios, that 
use Vimeo to help create and share their work. Helping support 
and enable the filmmaker community is a special part of Vimeo, 
and part of our unique opportunity to bring the power of video to 
this new generation of business opportunities.

2024 Financial Context and Outlook

The core of Vimeo (Vimeo Enterprise and Self Serve & Add-Ons) has grown bookings in the low single digit percent 
range for each of the past 2 years, and has a lot of upside potential being masked by the post pandemic market 
environment and our own proactive approach to putting Vimeo on better long-term financial footing. We see 
resilience in the business in the near-term that gives us confidence we are moving in the right direction. 

During the same time, we are proactively deprecating products such as Magisto, WIREWAX, and Wibbitz, and have 
moved Other closer to 10% of total bookings, causing it to have much less drag on total bookings. However, Other still 
comprised 17% of total revenue in Q4, and because revenue lags bookings, we expect this dynamic will cause a 2024 
revenue headwind. OTT, the majority of this line, has some exciting prospects and we have a strong, efficiently 
operating team working on it.  For now, we are viewing it as potential upside for the future.

From an expense perspective, we continue to be disciplined. As we evolve our go to market and simplify Vimeo we 
have retooled our cost base. A great example of this is in our advertising spend. In 2024 we are choosing to continue 
to reduce advertising expenses after reducing them 12% in 2022 and another 21% in 2023. We are choosing to move 
fast on these types of changes to get Vimeo to a place of healthier long-term growth despite resulting potential 
near-term risk to bookings and revenue they may cause.

We expect our gross margin will be near 77% in 2024 as we manage hosting costs offset by costs associated with 
increasing adoption of our AI-powered products. We plan to increase investment in research and development as part 
of our product-led growth strategy, and we will work to manage general and administrative costs carefully, including 
our recent execution of a small headcount reduction on February 1st to further rightsize G&A and marketing.

From an equity perspective, net equity grants - grants awarded less forfeitures - were negative in 2023 thanks to a 
more disciplined approach and some turnover. In order to manage dilution going forward, we are looking to substitute 
cash for equity while still looking to maintain a competitive equity program to attract and retain talent.

Putting it all together, we think we will continue to see some near-term top line headwinds in 2024 that will cause 
overall bookings and revenue to be down year-over-year. At the same time, we believe we can grow our adjusted 
EBITDA before the impact of replacing some of our equity compensation with cash, even as we plant the seeds for 
sustainable growth in 2025 and beyond.

As we work our way through the year, we believe our product progress will start to become more and more evident, 
particularly in the second half, and will help push us to the growth profile we and our investors desire. Our view 
reflects that Vimeo’s business can get to net income profitability over time. The business is already supporting an 
adjusted EBITDA margin at and around 10%. In 2025 and beyond we believe Vimeo can generate growth and double 
digit adjusted EBITDA margins. As we start to move towards this financial model later in 2025, we will carefully 
balance investing for growth with profitability and may even choose to invest if we believe the opportunity to 
accelerate growth is strong. 

Thx, 
Adam

Oscar winning director 
Ben Proudfoot of 
Breakwater Studio, who 
credits Vimeo Staff Picks 
for helping start his career 
as a filmmaker.

https://vimeo.com/900225982


$101M
  Total Bookings
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$106M
  Total Revenue

78%
Gross Margin

$8M
Net Income

$13M
  Adj. EBITDA* 

$301M
Ending Cash

$10M
Cash Provided by 

Operating Activities

$10M
Free Cash Flow*

Q4 Financial 
Overview

*Adjusted EBITDA and Free Cash Flow are non-GAAP measures. For reconciliations please refer to the appendix starting on page 18.



Q4 Financial 
Details



Total Bookings ($M)

Bookings
& Revenue
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Total bookings fell 3% in the quarter. Total revenue was $106 million, flat year-over-year, yielding Vimeo’s best 
revenue comparison since the third quarter of 2022.

Total Revenue ($M)

Bookings 
& Revenue



Vimeo
Enterprise
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Q4 Vimeo Enterprise bookings growth was 34% and revenue 
growth was 61% year-over-year bringing Vimeo Enterprise to 21% 
of bookings and 16% of revenue in the quarter. Subscribers grew 
49% year-over-year to 3,300, ARPU was up 9% and NRR was 
103%. We also saw strength in underlying metrics, with both 
seats filled and monthly active team users up well over 100% 
year-over-year in the quarter.

We had some impressive customer wins in Q4. To name a few, we 
signed the University of Southern California, Hermès, and Cooley 
to power their video libraries, Aramco Europe and Domino’s Pizza 
for e-learning classes, Zuora for onboarding and training, and 
Southwest Airlines, Gartner, and Toyota Motor Corp for exec 
comms and all-hands.

Last quarter we discussed execution headwinds impacting the 
Vimeo Enterprise pipeline. We made good progress in addressing 
some of these issues in Q4. However, we still have work to do to 
optimize our sales effort, particularly with SMBs where our 
pipeline has been relatively weaker.

Vimeo Enterprise Bookings ($M)

Vimeo Enterprise Subscribers and ARPU

Vimeo 
Enterprise

Vimeo Enterprise Revenue ($M)
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Self-Serve & Add-Ons Bookings ($M)

Self-Serve & Add-Ons Revenue ($M)

Self-Serve & Add-Ons Subscribers and ARPU

While still declining, Self-Serve & Add-Ons year-over-year 
bookings and revenue growth rates saw 1 and 3 percentage- 
point improvements, respectively, compared to last quarter. 
Subscribers were down 8% year-over-year in Q4, a slight 
improvement from the past couple quarters, offset by a 6% 
increase in ARPU.   

The results of our product focus are beginning to emerge. In Q4, 
we saw year-over-year conversion and AOV improvements which 
helped to offset traffic impacts from the market environment and 
the cuts we’ve made to sales & marketing, particularly in 
advertising expense. We also saw positive retention rate trends in 
Q4, with bookings and logo retention rates up year-over-year and 
quarter-over-quarter, with retention rate increases across all 
subscriber cohorts (based on how many years ago they first 
signed up for Vimeo).

Self-Serve
& Add-Ons
Self Serve
& Add-Ons
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Other bookings were $12 million in the quarter, down 36% year-over-year. Last quarter, Other bookings were 
positively impacted by a shift in timing of a large OTT renewal that had previously been expected to close in Q4.  

Other Bookings ($M) Other Revenue ($M)

Other

9



10

We continued to manage our expenses with discipline in Q4. 

GAAP cost of revenue was $23 million, down 6% year-over-year. GAAP and non-GAAP gross profit margin* were both 
78%, both one point higher year-over-year. As compared to Q3, gross margin fell due to revenue timing and some 
incremental hosting costs.

GAAP Gross Profit & Margin Non-GAAP Gross Profit & Margin*

GAAP OpEx as a % of Revenue Non-GAAP OpEx as a % of Revenue*

Total GAAP operating expenses were down 12% and non-GAAP operating expenses* were down 7% year-over-year. 
Q4 headcount ended at 1,070, down 13% year-over-year. 

Expenses 
& Profitability 

*See reconciliation of GAAP to non-GAAP measures in the appendix starting on page 18.
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In sales and marketing, our focus is on achieving a more efficient customer acquisition model by reducing advertising 
spend in order to allocate more resources to product initiatives to attract and retain high-value users. In Q4 we 
reduced advertising spend by 17% year-over-year. GAAP sales and marketing expense was down 14% and non-GAAP 
sales and marketing expense* was down 11% year-over-year to 31% of revenue, down 4 percentage-points 
year-over-year.

In research and development, our focus is on investing in an innovative product experience in the most efficient 
manner possible. We made investments in Q4 in products that will be part of our Q1 release including continued 
investments in AI, as well as in products within the Vimeo Marketing release, which included a fully revamped, faster, 
more precise timeline-based editor, advanced analytics, and multi-language audio captioning. In Q4, GAAP research 
and development was up 12% year-over-year to 25% of revenue, and non-GAAP R&D* was down 1% year-over-year, 
coming in at 21% of revenue.

In general and administrative, our focus is on driving efficiency and scaling operations over time. In Q4, GAAP G&A 
was down 35% year-over-year to 14% of revenue. Non-GAAP G&A* was down 7% year-over-year in Q4 to 14% of 
revenue, down one percentage-point year-over-year.

Stock-based compensation expense was $7 million in the quarter, down 45% year-over-year, impacted by our 
reduced headcount including the impact of team departures during the year.

Depreciation increased by $0.7 million year-over-year due to an asset retirement obligation related to international 
office space. Other income was $4 million in Q4, as our cash balances yielded strong returns in a higher interest rate 
environment.

Net Income was $8 million in the quarter. Both Basic and Diluted EPS were $0.05. Adjusted EBITDA* was a record $13 
million in the quarter, an increase of $7 million year-over-year. 

Net Income & Net Income as a % of Revenue Adjusted EBITDA & Adj. EBITDA Margin*

Expenses 
& Profitability 

*See reconciliation of GAAP to non-GAAP measures in the appendix starting on page 18.
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We ended Q4 with $301 million in cash and cash equivalents, up $27 million compared to the year-ago quarter. In 
2023, we generated $38 million in cash from operations, which includes $5 million of restructuring charges and $2 million 
related to contingent consideration arrangements, partially offset by approximately $11 million of investing and financing 
activities primarily related to withholding taxes on the settlement of equity awards and contingent consideration 
arrangements. Accounts receivable, net was $27 million, down $5 million compared to the year-ago quarter thanks to 
our improved collections processes, leading to days sales outstanding in the quarter of 23, a 17% decrease 
year-over-year.

Net cash from operating activities was $10 million in the quarter, up $8 million from the year-ago quarter, driven 
primarily by improved operating income and interest income from our significant cash balance. Free Cash Flow* was 
$10 million in the quarter, up $8 million from the year-ago quarter, though down compared to Q3 due to the timing of 
some larger payments.

For the full year 2024, we expect:

● Revenue to be between $385 million and $400 million (down 8% to 4% year-over-year)
● Operating loss to be approximately $5 million
● Adjusted EBITDA* to be essentially flat with 2023, which includes the impact of approximately $5 million in 

cash compensation substituted for equity grants

For the first quarter of 2024, we expect:
● Revenue to be around $100 million
● Operating loss to be between approximately $4 million and $2 million
● Adjusted EBITDA* to be between $7 million and $9 million

Balance Sheet
& Cash Flow Highlights

Guidance

*See reconciliation of GAAP to non-GAAP measures in the appendix starting on page 18.





($$��

-$-�
$����$�	�	-��
D��4 ����2'�2 �A :�30B43�AB0B4�4�B� 5� !4#0B� �A
� �OT�=NU>YGT-Y�KAIKV=�VK;�YNG;K�-G=G$

BN;KK��UT=NY�4T-K-�
3KIKSHK;�,
�

B@KR?K��UT=NY�4T-K-�
3KIKSHK;�,
�

�)�, �)�� �)�, �)��
GRcR>bR  � �
/&/..�  � �
/&/0.�  � .�1&,�.�  � .--&
,2�
9?Ca�?S�BRcR>bR�$ReP<bCVcR�?S�QR@BRPVNaV?>�CU?d>�
CR@NBNaR<f�OR<?d% � ,-&,/1� � ,.&1�.� � 3�&/10� � �
-&/3/�

 B?CC�@B?SVa � 2,&,21� � 2
&2/
� � -,/&0-2� � -,3&.--�
D@RBNaV>T�Re@R>CRC4
GRCRNBPU�N>Q�QRcR<?@=R>a�Re@R>CR � ,/&32/� � ,-&�-1� � �
1&
1.� � �,1&00��
HN<RC�N>Q�=NBXRaV>T�Re@R>CR � -/&
-,� � .
&0��� � �/�&.21� � �1
&.
��
 R>RBN<�N>Q�NQ=V>VCaBNaVcR�Re@R>CR � �.&/.3� � ,,&,,2� � .3&�3.� � �
1&
���
:R@BRPVNaV?>� � 133� � �..� � �&331� � ,&�32�
7=?BaVgNaV?>�?S�V>aN>TVO<RC � -.2� � �&,-.� � ,&2-3� � /&�

�

I?aN<�?@RBNaV>T�Re@R>CRC � 10&1�-� � 21&-/.� � -�,&/3�� � .�,&-1��
D@RBNaV>T�V>P?=R�$<?CC% � /&/1.� � $0&/
.%� � �-&
.1� � $2,&3-2%�
">aRBRCa�Re@R>CR� � h� � $�,.%� � $332%� � $.3�%�
DaURB�V>P?=R&�>Ra � -&0,1� � ,&
/,� � �,&20,� � /&10.�

;NB>V>TC�$<?CC%�ORS?BR�V>P?=R�aNeRC � 3&,
�� � $.&/10%� � ,.&3��� � $11&00/%�
">P?=R�aNe�@B?cVCV?> � $2
0%� � $/-3%� � $,&213%� � $�&3,0%�

�K=�KG;TOTMY��RUYY$  � 2&-3/�  � $/&��/%�  � ,,&
-,�  � $13&/3�%�

!K;�YNG;K�OTLU;SG=OUT/
8NCVP�RNB>V>TC�$<?CC%�@RB�CUNBR  � 
(
/�  � $
(
-%�  � 
(�-�  � $
(.3%�
:V<baRQ�RNB>V>TC�$<?CC%�@RB�CUNBR  � 
(
/�  � $
(
-%�  � 
(�-�  � $
(.3%�

LRVTUaRQ�NcRBNTR�CUNBRC�?baCaN>QV>T�bCRQ�V>�aUR�P?=@baNaV?>�?S�>Ra�RNB>V>TC�$<?CC%�@RB�
CUNBR4

8NCVP � �0.&.1,� � �0�&0�-� � �0-&,-2� � �0�&.12�
:V<baRQ � �00&-�-� � �0�&0�-� � �0/&,1�� � �0�&.12�

A=UIQ&HGYK-�IUSVKTYG=OUT�KAVKTYK�HB�L>TI=OUT/
9?Ca�?S�BRcR>bR  � ,/0�  � -
,�  � 330�  � �&


�
GRCRNBPU�N>Q�QRcR<?@=R>a�Re@R>CR � .&�
-� � �&��2� � �/&1/-� � ,
&..1�
HN<RC�N>Q�=NBXRaV>T�Re@R>CR � ,&,2/� � -&0-.� � 3&00�� � 3&320�
 R>RBN<�N>Q�NQ=V>VCaBNaVcR�Re@R>CR � $-�%� � 1&
,1� � $�.&-02%� � -,&3
1�

I?aN<�Ca?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR  � 0&0�-�  � �,&
2��  � �,&
.,�  � 0.&-.
�

�.



D��4 ����2'�2 �A :�30B43�10:0�24�A�44B
� �OT�=NU>YGT-Y$

3KIKSHK;�,
�
�)�,

3KIKSHK;�,
�
�)��

0AA4BA
9NCU�N>Q�PNCU�RAbVcN<R>aC  � -
�&-1,�  � ,1.&.31�
7PP?b>aC�BRPRVcNO<R&�>Ra � ,0&0
/� � -�&.-.�
EBR@NVQ�Re@R>CRC�N>Q�?aURB�PbBBR>a�NCCRaC � ,-&.3�� � �2&-3/�
I?aN<�PbBBR>a�NCCRaC � -/�&.02� � -,.&-,0�

ARNCRU?<Q�V=@B?cR=R>aC�N>Q�RAbV@=R>a&�>Ra � 0
1� � �&-//�
 ??QdV<< � ,./&.
0� � ,./&.
0�
">aN>TVO<R�NCCRaC�dVaU�QRSV>VaR�<VcRC&�>Ra � ,&0,3� � /&.02�
DaURB�>?>'PbBBR>a�NCCRaC � ,,&2�
� � ,2&210�
B B0:�0AA4BA  � 0,,&3,
�  � 0
/&.-��

:�01�:�B�4A�0�3�A�0#4� :34#A"�4"C�BF
:�01�:�B�4A/
7PP?b>aC�@NfNO<R&�aBNQR  � .&030�  � 2&.�/�
:RSRBBRQ�BRcR>bR � �02&0�
� � �01&-22�
7PPBbRQ�Re@R>CRC�N>Q�?aURB�PbBBR>a�<VNOV<VaVRC � /-&/1-� � /1&�/��
I?aN<�PbBBR>a�<VNOV<VaVRC � ,,0&213� � ,-,&3/.�

DaURB�<?>T'aRB=�<VNOV<VaVRC � �-&2
3� � �2&0�3�

9?==Va=R>aC�N>Q�P?>aV>TR>PVRC

A�0#4� :34#A"�4"C�BF/
9?==?>�Ca?PX � �&/2/� � �&/1,�
9<NCC�8�P?==?>�Ca?PX � 3.� � 3.�
EBRSRBBRQ�Ca?PX � h� � h�
7QQVaV?>N<�@NVQ'V>�PN@VaN< � 11.&/21� � 102&-3
�
7PPb=b<NaRQ�QRSVPVa � $-3-&--/%� � $.�/&-01%�
7PPb=b<NaRQ�?aURB�P?=@BRUR>CVcR�<?CC � $033%� � $2-�%�
I?aN<�CUNBRU?<QRBC��RAbVaf � -2,&,-,� � -/-&2/2�

B B0:�:�01�:�B�4A�0�3�A�0#4� :34#A"�4"C�BF  � 0,,&3,
�  � 0
/&.-��

�/



D��4 ����2'�2 �A :�30B43�AB0B4�4�B� 5�20A��5: EA
� �OT�=NU>YGT-Y$

BN;KK��UT=NY�4T-K-�
3KIKSHK;�,
�

B@KR?K��UT=NY�4T-K-�
3KIKSHK;�,
�

�)�, �)�� �)�, �)��
2GYN�LRU@Y�L;US�UVK;G=OTM�GI=O?O=OKY/
�K=�KG;TOTMY��RUYY$  � 2&-3/�  � $/&��/%�  � ,,&
-,�  � $13&/3�%�
7QWbCa=R>aC�a?�BRP?>PV<R�>Ra�RNB>V>TC�$<?CC%�a?�>Ra�PNCU�
@B?cVQRQ�Of�$bCRQ�V>%�?@RBNaV>T�NPaVcVaVRC4
Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � 0&0�-� � �,&
2�� � �,&
.,� � 0.&-.
�
7=?BaVgNaV?>�?S�V>aN>TVO<RC � -.2� � �&,-.� � ,&2-3� � /&�

�
:R@BRPVNaV?> � 133� � �..� � �&331� � ,&�32�
EB?cVCV?>�S?B�PBRQVa�<?CCRC � ./�� � $�..%� � 111� � 1&0
0�
A?CC�?>�aUR�CN<R�?S�N>�NCCRa � h� � h� � -1� � h�
C?>'PNCU�<RNCR�Re@R>CR � �&
-3� � �&-,/� � .&..3� � /&31��
DaURB�NQWbCa=R>aC&�>Ra � ,2
� � ,20� � �&---� � $.--%�

9UN>TRC�V>�NCCRaC�N>Q�<VNOV<VaVRC4
7PP?b>aC�BRPRVcNO<R � $,&-12%� � $�&���%� � �&
1/� � $�-&
,1%�
EBR@NVQ�Re@R>CRC�N>Q�?aURB�NCCRaC � $-&�3-%� � $�&/-.%� � $/&�2
%� � $-&
3
%�
7PP?b>aC�@NfNO<R�N>Q�?aURB�<VNOV<VaVRC � $�&/-.%� � $.&/2�%� � $1&1..%� � $,-&10
%�
:RSRBBRQ�BRcR>bR � $2-2%� � $3

%� � .&�,2� � $,&-2/%�

�K=�IGYN�V;U?O-K-�HB��>YK-�OT$�UVK;G=OTM�GI=O?O=OKY � 3&32,� � �&02/� � -1&12/� � $-1&
1�%�
2GYN�LRU@Y�L;US�OT?KY=OTM�GI=O?O=OKY/
7PAbVCVaV?>C&�>Ra�?S�PNCU�NPAbVBRQ � h� � h� � h� � ,��
9N@VaN<�Re@R>QVabBRC � h� � $�-,%� � $�
2%� � $2
,%�
EB?PRRQC�SB?=�aUR�CN<R�?S�N>�NCCRa � h� � h� � 0-3� � �&0���

�K=�IGYN��>YK-�OT$�V;U?O-K-�HB�OT?KY=OTM�GI=O?O=OKY � h� � $�-,%� � /-�� � 2-
�
2GYN�LRU@Y�L;US�LOTGTIOTM�GI=O?O=OKY/
7=?b>aC�BR<NaRQ�a?�CRaa<R=R>a�?S�RAbVaf�NdNBQC � $1�1%� � $,22%� � $0&.�.%� � $/&..2%�
EB?PRRQC�SB?=�ReRBPVCR�?S�Ca?PX�?@aV?>C � 0,/� � h� � 1/3� � �2�
9?>aV>TR>a�P?>CVQRBNaV?>�@Nf=R>a � h� � h� � $/&11.%� � $.&2�0%�
DaURB � h� � ,13� � $,00%� � $-.,%�

�K=�IGYN�>YK-�OT�LOTGTIOTM�GI=O?O=OKY � $3,%� � $3%� � $��&03/%� � $�
&/22%�
BU=GR�IGYN�V;U?O-K-��>YK-$ � 3&23
� � �&/..� � ,0&0,�� � $.0&2,3%�
;SSRPa�?S�RePUN>TR�BNaR�PUN>TRC�?>�PNCU�N>Q�PNCU�
RAbVcN<R>aC�N>Q�BRCaBVPaRQ�PNCU � 0//� � 2-� � $�3%� � $02,%�

�K=�OTI;KGYK��-KI;KGYK$�OT�IGYN�GT-�IGYN�KW>O?GRKT=Y�
GT-�;KY=;OI=K-�IGYN � �
&/./� � �&0,1� � ,0&0
,� � $.1&/��%�
9NCU�N>Q�PNCU�RAbVcN<R>aC�N>Q�BRCaBVPaRQ�PNCU�Na�
ORTV>>V>T�?S�@RBV?Q � ,3
&23�� � ,1-&,
1� � ,1.&2-.� � -,,&-./�

2GYN�GT-�IGYN�KW>O?GRKT=Y�GT-�;KY=;OI=K-�IGYN�G=�KT-�
UL�VK;OU-  � -
�&.-0�  � ,1.&2-.�  � -
�&.-0�  � ,1.&2-.�

�0



D��4 ����2'�3�A0��#4�0B43�#4D4�C4�0�3� !4#0B�����4B#�2A
��T�=NU>YGT-Y�KAIKV=�VK;�0#!C$

BN;KK��UT=NY�4T-K-�
3KIKSHK;�,
�

B@KR?K��UT=NY�4T-K-�
3KIKSHK;�,
�

�)�, �)�� �)�, �)��
3OYGMM;KMG=K-�#K?KT>K
HR<S'HRBcR�"�7QQ'D>C  � 1�&�1��  � 1-&0/,�  � ,2/&/,3�  � -
.&1,0�
KV=R?�;>aRB@BVCR � �0&2
2� � �
&.�/� � /0&.33� � -3&,1��
DaURB � �1&/0/� � ,�&.31� � 1/&�20� � 23&
-��

I?aN<�GRcR>bR  � �
/&/..�  � �
/&/0.�  � .�1&,�.�  � .--&
,2�

 VK;G=OTM��K=;OIY
HR<S'HRBcR�"�7QQ'D>C4
HbOCPBVORBC � �&-13(1� � �&/
/(
� � �&-13(1� � �&/
/(
�
7cRBNTR�HbOCPBVORBC � �&-22(/� � �&/,,(�� � �&..,(.� � �&/,3(3�
7GE-  � ,
-�  � �3,�  � �32�  � �33�
8??XV>TC  � 01&310�  � 1
&�
,�  � ,2�&/.2�  � ,31&-�,�

KV=R?�;>aRB@BVCR4
HbOCPBVORBC � -(-� � ,(,� � -(-� � ,(,�
7cRBNTR�HbOCPBVORBC � -(,� � ,(,� � ,(2� � �(3�
7GE-  � ,
&3/-�  � �3&�3��  � ,
&,03�  � ,
&-,��
8??XV>TC  � ,�&0.3�  � �0&,
1�  � 1�&.-/�  � .0&12��

DaURB4
HbOCPBVORBC � 01(
� � 3-(-� � 01(
� � 3-(-�
7cRBNTR�HbOCPBVORBC � 03(
� � 31(1� � 2
(�� � ��0(
�
7GE-  � �&
�
�  � 21-�  � 3-2�  � 101�
8??XV>TC  � ��&//,�  � �1&31��  � /
&�
0�  � 01&
�/�

�1



�	��-�
�
$�
�-���
�($$�����-�-�($$���	$���	�
 ��;!� ;��;"!%��A"'!�;!���;���A�!��%� �F�"��'A�

BN;KK��UT=NY�4T-K-�3KIKSHK;�,
�
�)�, �)�� �)�


#KIUTIOROG=OUT�UL�TUT&�00!�M;UYY�V;ULO=/
 77E� B?CC�@B?SVa  � 2,(-�  � 2
(3�  � 13(/�
 B?CC�BNBTV> 12� 11� 1/�
7QQ�ONPX4�Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � 
(-� � 
(-� � 
(��
C?>' 77E� B?CC�EB?SVa  � 2,(/�  � 2�(,�  � 13(0�
C?>' 77E� B?CC�BNBTV> 12� 11� 1/�

#KIUTIOROG=OUT�UL�TUT&�00!�UVK;G=OTM�KAVKTYKY/
 77E�GRCRNBPU�N>Q�QRcR<?@=R>a�Re@R>CR  � ,0(
�  � ,-(��  � -
(.�
��?S�GRcR>bR ,/� ,,� ,3�
ARCC4�Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � .(�� � �(�� � .(2�
C?>' 77E�GRCRNBPU�N>Q�QRcR<?@=R>a�Re@R>CR  � ,�(3�  � ,,(
�  � ,/(0�
��?S�GRcR>bR ,�� ,�� ,.�

 77E�HN<RC�N>Q�=NBXRaV>T�Re@R>CR  � -/(
�  � .
(0�  � .,(0�
��?S�GRcR>bR --� -2� .
�
ARCC4�Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � ,(-� � -(0� � �(1�
C?>' 77E�HN<RC�N>Q�=NBXRaV>T�Re@R>CR  � -,(1�  � -1(
�  � .
(3�
��?S�GRcR>bR -�� -/� -3�

 77E� R>RBN<�N>Q�NQ=V>VCaBNaVcR�Re@R>CR  � �.(/�  � ,,(,�  � ,2(/�
��?S�GRcR>bR �.� ,�� ,1�
ARCC4�Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � h� � 1(
� � 1(1�
ARCC4�9?>aV>TR>a�P?>CVQRBNaV?>�SNVB�cN<bR�NQWbCa=R>aC � h� � $
(/%� � h�
C?>' 77E� R>RBN<�N>Q�NQ=V>VCaBNaVcR�Re@R>CR  � �.(0�  � �/(1�  � ,
(2�
��?S�GRcR>bR �.� �/� ,
�

�2



�	��-�
�
$�
�-���
�($$�����-�-�($$���	$���	�
 ��;!� ;��;"!%��E��#C�#�A�%��A����C���%��A�%�;!�C�"'%�!�%��A"'!�;!���;���A�!��%� �F�"��'A�

BN;KK��UT=NY�4T-K-�3KIKSHK;�,
�
�)�, �)�� �)�


#KIUTIOROG=OUT�UL�TK=�KG;TOTMY��RUYY$�=U�0-P>Y=K-�41�B30/
CRa�RNB>V>TC�$<?CC%  � 2(.�  � $/(�%�  � $,.(
%�
7QQ�ONPX4
">P?=R�aNe�@B?cVCV?> � 
(2� � 
(/� � 
(.�
DaURB�V>P?=R&�>Ra � $-(0%� � $,(�%� � $
(�%�
">aRBRCa�Re@R>CR � h� � 
(�� � 
(��

D@RBNaV>T�V>P?=R�$<?CC% � /(0� � $0(/%� � $,-(0%�
D@RBNaV>T�">P?=R�$A?CC%�BNBTV> /� $0%� $,,%�
7QQ�ONPX4
Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � 0(0� � �,(�� � �.(.�
:R@BRPVNaV?>��� � 
(2� � 
(�� � 
(-�
7=?BaVgNaV?>�?S�V>aN>TVO<RC��� � 
(-� � �(,� � �(-�
9?>aV>TR>a�P?>CVQRBNaV?>�SNVB�cN<bR�NQWbCa=R>aC � h� � $
(/%� � h�

7QWbCaRQ�;8"I:7  � �-(-�  � 0(/�  � $1(0%�
7QWbCaRQ�;8"I:7�BNBTV> �-� 0� $1%�

2USV>=G=OUT�UL�5;KK�2GYN�5RU@/
CRa�PNCU�@B?cVQRQ�Of�?@RBNaV>T�NPaVcVaVRC  � �
(
�  � �(1�  � $��(0%�
7QQ4�GRCaBbPabBV>T�P?CaC � h� � 
(.� � h�
ARCC4�9N@VaN<�Re@R>QVabBRC � h� � $
(�%� � $
(�%�

�BRR�9NCU��<?d  � �
(
�  � �(3�  � $��(2%�

�3



#42 �2�:�0B� �� 5��00!�B �� �&�00!�5��0�2�0:� CB:  �
 ��;!� ;��;"!%��A"'!�;!���;���A�!��%� �F�"��'A�

BN;KK��UT=NY�4T-K-�
�G;IN�,
���)�-

B@KR?K��UT=NY�4T-K-�
3KIKSHK;�,
���)�-

 VK;G=OTM�RUYY�=U�0-P>Y=K-�41�B30�;GTMK/
D@RBNaV>T�<?CC  � $.(�%�h  � $,(�%�  � $.(/%�
7QQ�ONPX4
Ha?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR � 2(,� � 2(,� � -.(2�
:R@BRPVNaV?> � 
(�� � 
(�� � 
(,�
7=?BaVgNaV?>�?S�V>aN>TVO<RC � 
(-� � 
(-� � �(.�
GRCaBbPabBV>T�P?CaC � ,(/� � ,(/� � ,(/�

7QWbCaRQ�;8"I:7  � 1(
� h  � 3(
�  � -.(.�

,




��
-�
��	���
�

-$-�
$���	����
-(

LR�UNcR� @B?cVQRQ� V>� aUVC� @BRCC� BR<RNCR� PRBaNV>� >?>' 77E� SV>N>PVN<�=RNCbBRC&� V>P<bQV>T�7QWbCaRQ�;8"I:7&� >?>' 77E� TB?CC�
@B?SVa&�>?>' 77E�?@RBNaV>T�Re@R>CRC&�N>Q�SBRR�PNCU�S<?d&�a?�Cb@@<R=R>a�?bB�SV>N>PVN<�V>S?B=NaV?>�@BRCR>aRQ�V>�NPP?BQN>PR�dVaU�
 77E(�LR�bCR�aURCR�>?>' 77E�SV>N>PVN<�=RNCbBRC�V>aRB>N<<f�V>�N>N<fgV>T�?bB�SV>N>PVN<�BRCb<aC�N>Q�OR<VRcR�aUNa�aURCR�>?>' 77E�
SV>N>PVN<� =RNCbBRC� NBR� bCRSb<� a?� V>cRCa?BC� NC� N>� NQQVaV?>N<� a??<� a?� RcN<bNaR� ?>T?V>T� ?@RBNaV>T� BRCb<aC� N>Q� aBR>QC� N>Q� V>�
P?=@NBV>T� ?bB� SV>N>PVN<� BRCb<aC� dVaU� ?aURB� P?=@N>VRC� V>� ?bB� V>QbCaBf&� =N>f� ?S� dUVPU� @BRCR>a� CV=V<NB� >?>' 77E� SV>N>PVN<�
=RNCbBRC(�!?dRcRB&�?bB�@BRCR>aNaV?>�?S�aURCR�>?>' 77E�SV>N>PVN<�=RNCbBRC�=Nf�QVSSRB�SB?=�aUR�@BRCR>aNaV?>�?S�CV=V<NB<f�aVa<RQ�
=RNCbBRC�Of�?aURB�P?=@N>VRC(�7QWbCaRQ�;8"I:7�VC�?>R�?S�aUR�=RaBVPC�?>�dUVPU�?bB�V>aRB>N<�ObQTRaC�NBR�ONCRQ�N>Q�N<C?�?>R�?S�
aUR�=RaBVPC�Of�dUVPU�=N>NTR=R>a� VC�P?=@R>CNaRQ(�LR�OR<VRcR�aUNa� V>cRCa?BC�CU?b<Q�UNcR�NPPRCC�a?&�N>Q�dR�NBR�?O<VTNaRQ�a?�
@B?cVQR&�aUR�CN=R�CRa�?S�a??<C�aUNa�dR�bCR�V>�N>N<fgV>T�?bB�BRCb<aC(�IURCR�>?>' 77E�SV>N>PVN<�=RNCbBRC�CU?b<Q�OR�P?>CVQRBRQ�V>�
NQQVaV?>�a?�BRCb<aC�@BR@NBRQ�V>�NPP?BQN>PR�dVaU� 77E&�Oba�CU?b<Q�>?a�OR�P?>CVQRBRQ�N�CbOCaVabaR�S?B�?B�Cb@RBV?B�a?� 77E�BRCb<aC(�
LR� R>QRNc?B� a?� P?=@R>CNaR� S?B� aUR� <V=VaNaV?>C� ?S� aUR� >?>' 77E� =RNCbBRC� @BRCR>aRQ� Of� @B?cVQV>T� aUR� P?=@NBNO<R�  77E�
=RNCbBR�dVaU�RAbN<�?B�TBRNaRB�@B?=V>R>PR�N>Q�QRCPBV@aV?>C�?S�aUR�BRP?>PV<V>T�VaR=C&�V>P<bQV>T�AbN>aVSfV>T�CbPU�VaR=C&�a?�QRBVcR�
aUR�>?>' 77E�=RNCbBR(�LR�R>P?bBNTR�V>cRCa?BC�a?�ReN=V>R�aUR�BRP?>PV<V>T�NQWbCa=R>aC�ORadRR>�aUR� 77E�N>Q�P?BBRC@?>QV>T�
>?>' 77E�=RNCbBR(

�B?=�aV=R�a?�aV=R&�dR�@B?cVQR�S?BdNBQ'<??XV>T�?ba<??X�V>S?B=NaV?>&�V>P<bQV>T�S?B�7QWbCaRQ�;8"I:7(�7QWbCaRQ�;8"I:7�bCRQ�V>�?bB�
?ba<??X�dV<<�QVSSRB�SB?=�>Ra�RNB>V>TC�$<?CC%�N>Q�?@RBNaV>T�V>P?=R�$<?CC%�V>�dNfC�CV=V<NB�a?�aUR�BRP?>PV<VNaV?>C�@B?cVQRQ�NO?cR�N>Q�
aUR�QRSV>VaV?>C�?S�7QWbCaRQ�;8"I:7�@B?cVQRQ�OR<?d(�

3KLOTO=OUTY�UL��UT&�00!��KGY>;KY

0-P>Y=K-�4G;TOTMY�1KLU;K� �T=K;KY=�� BGAKY��3KV;KIOG=OUT� GT-�0SU;=OCG=OUT� ��0-P>Y=K-�41�B30�$� VC� QRSV>RQ� NC� ?@RBNaV>T�
V>P?=R�$<?CC%�ReP<bQV>T4�$�%�Ca?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR5�$,%�QR@BRPVNaV?>5�$-%�NPAbVCVaV?>'BR<NaRQ�VaR=C�P?>CVCaV>T�?S�$V%�
N=?BaVgNaV?>� ?S� V>aN>TVO<R� NCCRaC&� $VV%� V=@NVB=R>aC� ?S� T??QdV<<� N>Q� V>aN>TVO<R� NCCRaC&� VS� N@@<VPNO<R&� N>Q� $VVV%� TNV>C� N>Q� <?CCRC�
BRP?T>VgRQ�?>�PUN>TRC� V>� aUR� SNVB�cN<bR�?S�P?>aV>TR>a�P?>CVQRBNaV?>�NBBN>TR=R>aC5�N>Q�$.%� BRCaBbPabBV>T�P?CaC�NCC?PVNaRQ�dVaU�
ReVa� ?B� QVC@?CN<� NPaVcVaVRC� CbPU� NC� N� BRQbPaV?>� V>� S?BPR(�LR� OR<VRcR� aUVC�=RNCbBR� VC� bCRSb<� S?B� N>N<fCaC� N>Q� V>cRCa?BC� NC� aUVC�
=RNCbBR� N<<?dC� N�=?BR�=RN>V>TSb<� P?=@NBVC?>� ORadRR>� ?bB� @RBS?B=N>PR� N>Q� aUNa� ?S� ?bB� P?=@RaVa?BC(�IUR� NO?cR� VaR=C� NBR�
ReP<bQRQ� SB?=� ?bB�7QWbCaRQ� ;8"I:7� =RNCbBR� ORPNbCR� aURCR� VaR=C� NBR� RVaURB� >?>'PNCU� ?B� >?>'BRPbBBV>T� V>� >NabBR� N>Q� NBR�
P?<<RPaVcR<f� BRSRBBRQ� a?� NC� �7QWbCaRQ� ;8"I:7� C?>' 77E� 7QWbCa=R>aC(�� 7QWbCaRQ� ;8"I:7� UNC� PRBaNV>� <V=VaNaV?>C� ORPNbCR� Va�
ReP<bQRC�aUR�V=@NPa�?S�aURCR�Re@R>CRC(�

0-P>Y=K-�41�B30��G;MOT�VC�7QWbCaRQ�;8"I:7&�QVcVQRQ�Of�BRcR>bR(

�UT&�00!��;UYY�!;ULO=�ReP<bQRC�Ca?PX'ONCRQ�P?=@R>CNaV?>�Re@R>CR�N>Q�BRCaBbPabBV>T�P?CaC�V>P<bQRQ�V>�9?Ca�?S�BRcR>bR(

�UT&�00!��;UYY��G;MOT�VC�C?>' 77E� B?CC�EB?SVa&�QVcVQRQ�Of�BRcR>bR(

�UT&�00!� VK;G=OTM�4AVKTYKY� V>P<bQR�C?>' 77E�GRCRNBPU� N>Q� QRcR<?@=R>a� Re@R>CR&�C?>' 77E�HN<RC� N>Q�=NBXRaV>T�
Re@R>CR&�N>Q�C?>' 77E� R>RBN<�N>Q�NQ=V>VCaBNaVcR�Re@R>CR(�IURCR�C?>' 77E�?@RBNaV>T�Re@R>CRC�ReP<bQR�7QWbCaRQ�;8"I:7�
C?>' 77E�7QWbCa=R>aC�V>�aURVB�BRC@RPaVcR�Re@R>CR�VaR=C(

5;KK�2GYN�5RU@� VC� QRSV>RQ�NC�>Ra� PNCU�@B?cVQRQ�Of&� ?B� bCRQ� V>&� ?@RBNaV>T�NPaVcVaVRC� <RCC� PNCU�bCRQ� S?B� PN@VaN<� Re@R>QVabBRC&�
P?>aV>TR>a� P?>CVQRBNaV?>�NBBN>TR=R>aC� V>P<bQRQ� V>�?@RBNaV>T�NPaVcVaVRC�N>Q� BRCaBbPabBV>T�P?CaC(�LR�OR<VRcR��BRR�9NCU��<?d� VC�
bCRSb<�a?�V>cRCa?BC�NC�N�<VAbVQVaf�=RNCbBR�ORPNbCR�Va�=RNCbBRC�?bB�NOV<Vaf�a?�TR>RBNaR�?B�bCR�PNCU(

�=KSY�BNG=�0;K�4AIR>-K-�5;US��UT&�00!��KGY>;KY

A=UIQ&HGYK-� IUSVKTYG=OUT� KAVKTYK�P?>CVCaC� ?S� Re@R>CR� NCC?PVNaRQ�dVaU� aUR� TBN>aC� ?S� KV=R?� Ca?PX'ONCRQ� NdNBQC(�IURCR�
Re@R>CRC�NBR�>?a�@NVQ�V>�PNCU�N>Q�dR�cVRd�aUR�RP?>?=VP�P?CaC�?S�Ca?PX'ONCRQ�NdNBQC�a?�OR�aUR�QV<baV?>�a?�?bB�CUNBR�ONCR(�LR�
N<C?�P?>CVQRB�aUR�QV<baVcR�V=@NPa�?S�Ca?PX'ONCRQ�NdNBQC�V>� 77E�QV<baRQ�RNB>V>TC�@RB�CUNBR&�a?�aUR�ReaR>a�CbPU�V=@NPa�VC�QV<baVcR(��

3KV;KIOG=OUT�VC�N�>?>'PNCU�Re@R>CR�BR<NaV>T�a?�?bB�<RNCRU?<Q�V=@B?cR=R>aC�N>Q�RAbV@=R>a�N>Q�VC�P?=@baRQ�bCV>T�aUR�CaBNVTUa'
<V>R�=RaU?Q�a?�N<<?PNaR�aUR�P?Ca�?S�QR@BRPVNO<R�NCCRaC�a?�?@RBNaV?>C�?cRB�aURVB�RCaV=NaRQ�bCRSb<�<VcRC&�?B&�V>�aUR�PNCR�?S�<RNCRU?<Q�
V=@B?cR=R>aC&�aUR�<RNCR�aRB=&�VS�CU?BaRB(

,�



0SU;=OCG=OUT�UL� OT=GTMOHRK�GYYK=Y�GT-� OSVGO;SKT=Y�UL�MUU-@ORR�GT-� OT=GTMOHRK�GYYK=Y� NBR�>?>'PNCU�Re@R>CRC� BR<NaRQ� a?�
NPAbVCVaV?>C(�7a� aUR� aV=R� ?S� N>� NPAbVCVaV?>&� aUR� VQR>aVSVNO<R� QRSV>VaR'<VcRQ� V>aN>TVO<R� NCCRaC� ?S� aUR� NPAbVBRQ� P?=@N>f&� CbPU� NC�
PbCa?=RB� BR<NaV?>CUV@C&� aRPU>?<?Tf� N>Q� aBNQR� >N=RC&� NBR� cN<bRQ� N>Q� N=?BaVgRQ� ?cRB� aURVB� RCaV=NaRQ� <VcRC(�7>� V=@NVB=R>a� VC�
BRP?BQRQ�dUR>� aUR� PNBBfV>T� cN<bR�?S� N>� V>aN>TVO<R� NCCRa� ?B� T??QdV<<� RePRRQC� VaC� SNVB� cN<bR(�LR�OR<VRcR� aUNa� V>aN>TVO<R� NCCRaC�
BR@BRCR>a� P?CaC� V>PbBBRQ� Of� aUR� NPAbVBRQ� P?=@N>f� a?� ObV<Q� cN<bR� @BV?B� a?� NPAbVCVaV?>� N>Q� aUR� BR<NaRQ� N=?BaVgNaV?>� N>Q�
V=@NVB=R>aC�?S�V>aN>TVO<R�NCCRaC�?B�T??QdV<<&�VS�N@@<VPNO<R&�NBR�>?a�?>T?V>T�P?CaC�?S�Q?V>T�ObCV>RCC(

�GOTY� GT-� RUYYKY� ;KIUMTOCK-� UT� INGTMKY� OT� =NK� LGO;� ?GR>K� UL� IUT=OTMKT=� IUTYO-K;G=OUT� G;;GTMKSKT=Y� NBR� NPP?b>aV>T�
NQWbCa=R>aC�a?�BR@?Ba�P?>aV>TR>a�P?>CVQRBNaV?>�<VNOV<VaVRC�Na�SNVB�cN<bR(�IURCR�NQWbCa=R>aC�PN>�OR�UVTU<f�cNBVNO<R�N>Q�NBR�ReP<bQRQ�
SB?=�?bB�NCCRCC=R>a�?S�@RBS?B=N>PR�ORPNbCR�aURf�NBR�P?>CVQRBRQ�>?>'?@RBNaV?>N<�V>�>NabBR�N>Q&�aURBRS?BR&�NBR�>?a�V>QVPNaVcR�?S�
PbBBR>a�?B�SbabBR�@RBS?B=N>PR�?B�aUR�?>T?V>T�P?Ca�?S�Q?V>T�ObCV>RCC(

#KY=;>I=>;OTM�IUY=Y�P?>CVCa�?S�P?CaC�NCC?PVNaRQ�dVaU�ReVa�?B�QVC@?CN<�NPaVcVaVRC�CbPU�NC�CRcRBN>PR�N>Q�?aURB�@?Ca'R=@<?f=R>a�
OR>RSVaC�@NVQ�V>�P?>>RPaV?>�dVaU�N�BRQbPaV?>'V>'S?BPR(�LR�P?>CVQRB�aURCR�P?CaC�a?�OR�>?>'BRPbBBV>T�V>�>NabBR�N>Q�aURBRS?BR&�NBR�>?a�
V>QVPNaVcR�?S�PbBBR>a�?B�SbabBR�@RBS?B=N>PR�?B�aUR�?>T?V>T�P?Ca�?S�Q?V>T�ObCV>RCC(

 VK;G=OTM��K=;OIY�GT-��KB�BK;SY

AKRL&AK;?K� �� 0--& TY� BR<NaRC� a?� ?bB� CbOCPBV@aV?>� @<N>C� C?<Q� QVBRPa<f� ?><V>R&� N>Q� N>f� NQQ'?>� CRBcVPRC� aVRQ� a?� aU?CR� ?><V>R�
CbOCPBV@aV?>C(�IUVC� V>P<bQRC�?bB�HaNBaRB&�HaN>QNBQ&�N>Q�7QcN>PRQ�CbOCPBV@aV?>�@<N>C&�N>Q�NQQ'?>�CRBcVPRC�CbPU�NC�ON>QdVQaU�
PUNBTRC&� dUVPU� NBR� C?<Q� aUB?bTU� ?bB� CN<RC� S?BPR� a?� CbOCPBVORBC� ?S� ?>R� ?S� ?bB� @<N>C� VS� aURf� RePRRQ� N� PRBaNV>� aUBRCU?<Q� ?S�
ON>QdVQaU(

DOSKU�4T=K;V;OYK� BR<NaRC� a?�?bB�cVQR?�?SSRBV>T�QRCVT>RQ�S?B� aRN=C�N>Q�?BTN>VgNaV?>C&�dUVPU� V>P<bQRC�aUR�CN=R�PN@NOV<VaVRC�?S�
HR<S'HRBcR�"�7QQ'D>C�@<bC�R>aRB@BVCR'TBNQR� SRNabBRC�CbPU�NC�NQcN>PRQ�CRPbBVaf&� PbCa?=�bCRB�@RB=VCCV?>C&�CV>T<R'CVT>�?>� S?B�
R=@<?fRRC&�V>aRBNPaVcR�cVQR?�a??<C&�N>Q�=NBXRaV>T�C?SadNBR�V>aRTBNaV?>C(�KV=R?�;>aRB@BVCR�VC�C?<Q�aUB?bTU�?bB�CN<RC�S?BPR�N>Q�VC�
?SaR>�N>�b@TBNQR�SB?=�KV=R?�C�HR<S'HRBcR�"�7QQ'D>C�NC�aUR�>b=ORB�?S�bCRBC�?B�bCR�PNCRC�V>�N>�?BTN>VgNaV?>�TB?dC(

 =NK;�BR<NaRC�a?�@B?QbPaC�N>Q�CRBcVPRC�dR�?SSRB�?baCVQR�?S�HR<S'HRBcR�"�7QQ'D>C�N>Q�KV=R?�;>aRB@BVCR&�@BV=NBV<f�?bB�?cRB'aUR'
a?@�$�DII�%�cVQR?�=?>RaVgNaV?>�C?<baV?>�aUNa�N<<?dC�PbCa?=RBC�a?� <Nb>PU�N>Q�Bb>�aURVB�?d>�cVQR?�CaBRN=V>T�PUN>>R<�QVBRPa<f� a?�
aURVB� NbQVR>PR� aUB?bTU� N� OBN>QRQ� dRO� @?BaN<&� =?OV<R� N@@C� N>Q� ">aRB>Ra'R>NO<RQ� IK� N@@C(� DaURB� N<C?� V>P<bQRC� BNTVCa?&�
AVcRCaBRN=&�LVOOVag&�N>Q�L"G;L7M(

A>HYI;OHK;Y�VC�aUR�>b=ORB�?S�bCRBC�dU?�UNcR�N>�NPaVcR�CbOCPBV@aV?>�a?�?>R�?S�KV=R?�C�@NVQ�@<N>C�=RNCbBRQ�Na�aUR�R>Q�?S�aUR�
BR<RcN>a�@RBV?Q(�KV=R?�P?b>aC�RNPU�NPP?b>a�dVaU�N�CbOCPBV@aV?>�@<N>�NC�N�CbOCPBVORB(� ">� aUR�PNCR�?S�PbCa?=RBC�dU?�=NV>aNV>�
NPP?b>aC� NPB?CC�HR<S'HRBcR�"�7QQ'D>C&�KV=R?�;>aRB@BVCR&� N>Q�DaURB&�KV=R?� P?b>aC� aUR=�NC� ?>R� CbOCPBVORB� S?B� RNPU� ?S� aUR�
P?=@?>R>aC� V>�dUVPU� aURf�=NV>aNV>�N� CbOCPBV@aV?>(�KV=R?�Q?RC�>?a� P?b>a� aRN=�=R=ORBC�dU?�UNcR�NPPRCC� a?�N� CbOCPBVORB�C�
NPP?b>a�NC�NQQVaV?>N<�CbOCPBVORBC(

0?K;GMK�A>HYI;OHK;Y� VC� aUR�Cb=�?S� aUR�>b=ORB�?S�HbOCPBVORBC�Na� aUR�ORTV>>V>T�N>Q�Na� aUR�R>Q�?S� aUR�BR<RcN>a�=RNCbBR=R>a�
@RBV?Q�QVcVQRQ�Of�ad?(

0?K;GMK�#K?KT>K�VK;�CYK;���0#!C�$� VC� aUR�N>>bN<VgRQ�BRcR>bR�S?B� aUR�BR<RcN>a�@RBV?Q�QVcVQRQ�Of�7cRBNTR�HbOCPBVORBC(��?B�
@RBV?QC�aUNa�NBR�<RCC�aUN>�N�Sb<<�fRNB&�N>>bN<VgRQ�BRcR>bR�VC�PN<Pb<NaRQ�Of�QVcVQV>T�aUR�BRcR>bR�S?B�aUNa�@NBaVPb<NB�@RBV?Q�Of�aUR�
>b=ORB�?S�PN<R>QNB�QNfC�V>�aUR�@RBV?Q�N>Q�=b<aV@<fV>T�aUVC�cN<bR�Of�aUR�>b=ORB�?S�QNfC�V>�aUNa�fRNB(

1UUQOTMY�P?>CVCaC�?S� SVeRQ�SRRC�S?B�HNNH�CRBcVPRC&�=RNCbBRQ�Na� aUR�R>Q�?S� aUR�BR<RcN>a�@RBV?Q&� aUNa�CbOCPBVORBC�UNcR�@NVQ�?B�
P?==VaaRQ�a?�@Nf�QbBV>T�aURVB�CbOCPBV@aV?>�@RBV?Q�?B��,�=?>aUC&�dUVPURcRB�VC�CU?BaRB&�<RCC�BRSb>QC�N>Q�PUNBTRONPXC�QbBV>T�aUR�
CN=R�@RBV?Q(

�;UYY��G;MOT�VC�BRcR>bR�<RCC�P?Ca�?S�BRcR>bR&�QVcVQRQ�Of�BRcR>bR(

 VK;G=OTM��TIUSK��:UYY$��G;MOT�VC�D@RBNaV>T�V>P?=R�$<?CC%&�QVcVQRQ�Of�BRcR>bR(

�K=�#K?KT>K�#K=KT=OUT����##�$�VC�N�=RaBVP�dR�aBNPX�S?B�?bB�KV=R?�;>aRB@BVCR�9bCa?=RBC�aUNa� VC�PN<Pb<NaRQ�Na�aUR�R>Q�?S�aUR�
BR<RcN>a�@RBV?Q&�Of�aNXV>T�aUR�N>>bN<VgRQ�CbOCPBV@aV?>�BRcR>bR�S?B�KV=R?�;>aRB@BVCR�9bCa?=RBC�Na�aUR�R>Q�?S�aUR�@RBV?Q�aUNa�N<C?�
ReVCaRQ�adR<cR�=?>aUC�@BV?B�N>Q�QVcVQV>T�aUNa�Of�aUR�N>>bN<VgRQ�CbOCPBV@aV?>�BRcR>bR�S?B�N<<�PbCa?=RBC�aUNa�ReVCaRQ�adR<cR�=?>aUC�
@BV?B�a?�aUNa�QNaR(

,,



3�:CB�D4�A42C#�B�4A

KV=R?�UNC�cNBV?bC�QV<baVcR�CRPbBVaVRC(�IUR�aNO<R�OR<?d�QRaNV<C�aURCR�CRPbBVaVRC�NC�dR<<�NC�RCaV=NaRQ�QV<baV?>�Na�cNBV?bC�Ca?PX�@BVPRC�
$CUNBRC�V>�=V<<V?>C5�B?b>QV>T�QVSSRBR>PRC�=Nf�?PPbB%(

ANG;KY

0?M'�
4AK;IOYK�
!;OIK

0Y�UL�
�(
.(�)�- 3OR>=OUT�G=/

HUNBR�EBVPR  � .(
.�  �/(

�  �1(

�  �3(

�  ���(

�

9?==?>�Ha?PX�DbaCaN>QV>T�NC�?S�,)�/),
,. � �02(
� � �02(
� ��02(
� ��02(
� ��02(
� ��02(
�

H7GC�N>Q�Ha?PX�D@aV?>C � �,(.�  � /(/2� � h� � h� � 
(/� � ,(
� � -(
�
GH-C � �,(/� � 0(,� � 0(,� � 0(,� � 0(,� � 0(,�
I?aN<�;CaV=NaRQ�:V<baV?> � 0(,� � 0(,� � 0(1� � 2(,� � 3(,�
��:V<baV?> �-(1�� �-(1�� �.(
�� �.(3�� �/(.��

I?aN<�;CaV=NaRQ�:V<baRQ�HUNBRC�DbaCaN>QV>T � �1.(,� ��1.(,� ��1.(2� ��10(-� ��11(,�

IUR�QV<baVcR�CRPbBVaVRC�@BRCR>aNaV?>�VC�PN<Pb<NaRQ�bCV>T�aUR�=RaU?QC�N>Q�NCCb=@aV?>C�QRCPBVORQ�OR<?d&�dUVPU�NBR�QVSSRBR>a�aUN>�
aU?CR�@BRCPBVORQ�Of� 77E(

IUR�RCaV=NaRQ�QV<baVcR�RSSRPa�dNC�PN<Pb<NaRQ�NCCb=V>T�aUR�9?=@N>f�CRaa<RC�RAbVaf�NdNBQC�?>�N�>Ra�ONCVC5�aURBRS?BR&�aUR�QV<baVcR�
RSSRPa�VC�@BRCR>aRQ�NC�aUR�>Ra�>b=ORB�?S�CUNBRC�Re@RPaRQ�a?�OR�VCCbRQ�b@?>�cRCaV>T�?B�ReRBPVCR&�NQWbCaRQ�S?B�$V%�aUR�RCaV=NaRQ�
V>P?=R�aNe�OR>RSVa�SB?=�aUR�aNe�QRQbPaV?>�BRPRVcRQ�b@?>�aUR�cRCaV>T�?B�ReRBPVCR�?S�NdNBQC�UR<Q�V>�aUR�-(H(&�NC�CbPU�aNe�OR>RSVa�VC�
NCCb=RQ�a?�OR�bCRQ�a?�BR@bBPUNCR�CUNBRC�?S�KV=R?�P?==?>�Ca?PX�N>Q�$VV%�V>�aUR�PNCR�?S�Ca?PX�?@aV?>C&�aUR�CaBVXR�@BVPR�@B?PRRQC�
aUNa�NBR�BRPRVcRQ�Of�aUR�9?=@N>f�N>Q�NCCb=RQ�a?�OR�bCRQ�a?�BR@bBPUNCR�CUNBRC�?S�KV=R?�P?==?>�Ca?PX(�IUR�>b=ORB�?S�
CUNBRC�BRAbVBRQ�a?�CRaa<R�Ca?PX�N@@BRPVNaV?>�BVTUaC�dV<<�OR�V=@NPaRQ�Of�=?cR=R>a�V>�aUR�Ca?PX�@BVPR�?S�KV=R?(

,-



��)	��
-
���$�
�-

2G>=OUTG;B�A=G=KSKT=�#KMG;-OTM�5U;@G;-&:UUQOTM��TLU;SG=OUT

IUVC�@BRCC�BR<RNCR�N>Q�aUR�KV=R?�<VcRCaBRN=�dUVPU�dV<<�OR�UR<Q�Na�/�@(=(�;NCaRB>�IV=R�?>��ROBbNBf�,�&�,
,.&�P?>aNV>��S?BdNBQ'
<??XV>T� CaNaR=R>aC�� dVaUV>� aUR�=RN>V>T� ?S� aUR� EBVcNaR� HRPbBVaVRC� AVaVTNaV?>�GRS?B=�7Pa� ?S� �33/(�L?BQC� CbPU� NC� �dV<<&�� �=Nf&��
�P?b<Q&���CU?b<Q&���d?b<Q&���N>aVPV@NaRC&���RCaV=NaRC&���Re@RPaC&���@<N>C&���@B?WRPaC&���S?BRPNCaC&���V>aR>QC&���aNBTRaC&���CRRXC��N>Q�
�OR<VRcRC&�� NC� dR<<� NC� cNBVNaV?>C� ?S� aURCR� d?BQC� ?B� P?=@NBNO<R� d?BQC&� N=?>T� ?aURBC&� TR>RBN<<f� VQR>aVSf� S?BdNBQ'<??XV>T�
CaNaR=R>aC(� IURCR� S?BdNBQ'<??XV>T� CaNaR=R>aC� V>P<bQR&� N=?>T� ?aURBC&� CaNaR=R>aC� BR<NaV>T� a?� KV=R?�C� Re@RPaNaV?>C� BRTNBQV>T�
SbabBR� BRCb<aC� ?S� ?@RBNaV?>C� N>Q� SV>N>PVN<� P?>QVaV?>&� ObCV>RCC� CaBNaRTf&� N>Q� @<N>C� N>Q� ?OWRPaVcRC� ?S� =N>NTR=R>a� S?B� SbabBR�
?@RBNaV?>C(��?BdNBQ'<??XV>T�CaNaR=R>aC�NBR�ONCRQ�?>�?bB�=N>NTR=R>aiC�OR<VRSC�N>Q�NCCb=@aV?>C�N>Q�?>�V>S?B=NaV?>�PbBBR>a<f�
NcNV<NO<R(� IURCR� S?BdNBQ'<??XV>T� CaNaR=R>aC� NBR� CbOWRPa� a?� N� >b=ORB� ?S� X>?d>� N>Q� b>X>?d>� BVCXC&� b>PRBaNV>aVRC� N>Q�
NCCb=@aV?>C(� 7PabN<� BRCb<aC� P?b<Q� QVSSRB� =NaRBVN<<f� SB?=� aU?CR� P?>aNV>RQ� V>� ?B� V=@<VRQ� Of� aURCR� S?BdNBQ'<??XV>T� CaNaR=R>aC(�
�NPa?BC� aUNa� P?b<Q� PNbCR� ?B� P?>aBVObaR� a?� CbPU� QVSSRBR>PRC� V>P<bQR&� Oba� NBR� >?a� <V=VaRQ� a?4� NQcRBCR� PUN>TRC� V>� RP?>?=VP�
P?>QVaV?>C&�PUN>TRC�V>�aUR�BRTb<Na?Bf�<N>QCPN@R&�V>P<bQV>T&�V>�@NBaVPb<NB&�PUN>TRC�V>�<NdC�aUNa�=VTUa�V>PBRNCR�aUR�<VNOV<Vaf�?S�?><V>R�
V>aRB=RQVNBVRC�S?B�bCRB'TR>RBNaRQ�P?>aR>a&�BR@baNaV?>N<�QN=NTR�PNbCRQ�Of�@B?O<R=NaVP�bCRB�P?>aR>a�?B�?bB�QRPVCV?>C�a?�BR=?cR�
$?B� >?a� BR=?cR%� Va5� PUN>TRC� V>� @?<VPVRC� V=@<R=R>aRQ�Of� aUVBQ� @NBaf� @<NaS?B=C�b@?>�dUVPU�dR� BR<f� S?B� aBNSSVP� N>Q�QVCaBVObaV?>� ?S�
=?OV<R�N@@C&�V>PBRNCRQ�P?=@RaVaV?>�V>�aUR�?><V>R�cVQR?�PNaRT?Bf&�?bB�NOV<Vaf�a?�P?>cRBa�cVCVa?BC�V>a?�b@<?NQRBC�N>Q�b@<?NQRBC�V>a?�
@NfV>T� CbOCPBVORBC&� ?bB� NOV<Vaf� a?� BRaNV>� @NfV>T� CbOCPBVORBC� Of�=NV>aNV>V>T� N>Q� V=@B?cV>T� ?bB� cN<bR� @B?@?CVaV?>&� ?bB� NOV<Vaf� a?�
@B?cVQR�cVQR?�Ca?BNTR�N>Q�CaBRN=V>T�V>�N�P?Ca'RSSRPaVcR�=N>>RB&�?bB�NOV<Vaf�a?�CbPPRCCSb<<f�NaaBNPa�CN<RC'NCCVCaRQ�PbCa?=RBC&�?bB�
NOV<Vaf� a?� @B?aRPa� CR>CVaVcR� QNaN� SB?=� b>NbaU?BVgRQ� NPPRCC&� aUR� V>aRTBVaf&� AbN<Vaf&� CPN<NOV<Vaf� N>Q� BRQb>QN>Pf� ?S� ?bB� CfCaR=C&�
aRPU>?<?Tf�N>Q� V>SBNCaBbPabBR�$N>Q�aU?CR�?S� aUVBQ�@NBaVRC�dVaU�dUVPU�dR�Q?�ObCV>RCC%&�?bB�NOV<Vaf� a?�CbPPRCCSb<<f�?@RBNaR� V>�N>Q�
Re@N>Q�V>a?�NQQVaV?>N<�V>aRB>NaV?>N<�=NBXRaC&�?bB�NOV<Vaf�a?�NQRAbNaR<f�@B?aRPa�?bB�V>aR<<RPabN<�@B?@RBaf�BVTUaC�N>Q�>?a�V>SBV>TR�aUR�
V>aR<<RPabN<�@B?@RBaf� BVTUaC�?S� aUVBQ�@NBaVRC&� S?BRVT>�RePUN>TR�PbBBR>Pf� BNaR� S<bPabNaV?>C&� aUR� V=@NPa�?S� aUR�9DK":'�3�@N>QR=VP�
N>Q� TR?@?<VaVPN<� RcR>aC� ?>� ?bB� ObCV>RCC&� aUR� @?CCVOV<Vaf� aUNa� ?bB� UVCa?BVPN<� P?>C?<VQNaRQ� N>Q� P?=OV>RQ� BRCb<aC� =Nf� >?a� OR�
V>QVPNaVcR�?S�?bB�SbabBR�BRCb<aC�N>Q�aUR�?aURB�SNPa?BC�CRa�S?BaU�V>�aUR�CRPaV?>�aVa<RQ��GVCX��NPa?BC��V>�?bB�7>>bN<�GR@?Ba�?>��?B=��
'
@�S?B�aUR�SVCPN<�fRNB�R>QRQ�:RPR=ORB�-�&�,
,-�a?�OR�SV<RQ�dVaU�aUR�HRPbBVaVRC�N>Q�;ePUN>TR�9?==VCCV?>�$�H;9�%�?>��ROBbNBf�
,,&� ,
,.� NC� aURf�=Nf� OR� b@QNaRQ� Of� ?bB� @RBV?QVP� BR@?BaC� CbOCRAbR>a<f� SV<RQ�dVaU� aUR�H;9(�DaURB� b>X>?d>� ?B� b>@BRQVPaNO<R�
SNPa?BC� aUNa�P?b<Q�N<C?�NQcRBCR<f�NSSRPa�KV=R?iC�ObCV>RCC&� SV>N>PVN<�P?>QVaV?>�N>Q� BRCb<aC�?S�?@RBNaV?>C�=Nf�NBVCR� SB?=� aV=R� a?�
aV=R(�">�<VTUa�?S�aURCR�BVCXC�N>Q�b>PRBaNV>aVRC&�aURCR�S?BdNBQ'<??XV>T�CaNaR=R>aC�=Nf�>?a�@B?cR�a?�OR�NPPbBNaR(�7PP?BQV>T<f&�f?b�
CU?b<Q�>?a�@<NPR�b>QbR�BR<VN>PR�?>�aURCR�S?BdNBQ'<??XV>T�CaNaR=R>aC&�dUVPU�?><f�BRS<RPa�aUR�cVRdC�?S�KV=R?iC�=N>NTR=R>a�NC�?S�
aUR�QNaR�?S�aUVC�P?==b>VPNaV?>(�KV=R?�Q?RC�>?a�b>QRBaNXR�a?�b@QNaR�aURCR�S?BdNBQ'<??XV>T�CaNaR=R>aC(

0HU>=�DOSKU

KV=R?� $C7H:7F4KB;D%� VC� aUR�d?B<Q�C�=?Ca� V>>?cNaVcR� cVQR?� Re@RBVR>PR� @<NaS?B=(�LR� R>NO<R� N>f?>R� a?� PBRNaR� UVTU'AbN<Vaf�
cVQR?�Re@RBVR>PRC�a?�P?>>RPa�ORaaRB�N>Q�OBV>T�VQRNC�a?�<VSR(�LR�@B?bQ<f�CRBcR�?bB�TB?dV>T�P?==b>Vaf�?S�=?BR�aUN>�-

�=V<<V?>�
bCRBC�h�SB?=�PBRNaVcR�Ca?BfaR<<RBC�a?�T<?ON<<f�QVCaBVObaRQ�aRN=C�Na�aUR�d?B<Q�C�<NBTRCa�P?=@N>VRC(�ARNB>�=?BR�Na�ddd(cV=R?(P?=(�

2UT=GI=�CY

DOSKU��T?KY=U;�#KRG=OUTY
@R>� ?SS
VB6cV=R?(P?=

DOSKU�2USS>TOIG=OUTY
AVCN�9UN>
@BRCC6cV=R?(P?=

,.


