
Boston University

OpenBU http://open.bu.edu

Boston University Theses & Dissertations Boston University Theses & Dissertations

2022

An analysis of the pathophysiology and

potential treatment options for migraine

https://hdl.handle.net/2144/45733

"Downloaded from OpenBU. Boston University's institutional repository."



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

#-.""/&"0&1*2(-(%*&
&
&
&
&
&

$34565&
&
&
&
&
&

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

-(*,"*'!$#*0,!*1,"*#(-*'("&#)(0#1'.0!'",#

&
&
&
&

78&
&
&
&
&

2!'*$%"#,&*0!/!#
&

!9#9:&#;<=>?@A&'=6B4@56;8:&CDCD&
&
&
&

&
&
&
&

#E7F6;;4A&6=&G<@;6<H&>EH>6HHF4=;&?>&;34&
&

@4IE6@4F4=;5&>?@&;34&A4J@44&?>&
&

1<5;4@&?>&#K64=K4&
&

CDCC& &



&

&

&

&

&
&
&
&
&
&
&
&
&
&
&
&
&
&
&

&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&

3# CDCC&78&
& -L($/,%&*#$+L2L&
& LHH&@6J3;5&@454@B4A& &



LGG@?B4A&78&
&
&
&
&
&
&
&
06@5;&+4<A4@& & &
& M4<=NM<KIE45&#?J3?F?=6<=:&O3929&
& L55?K6<;4&O@?>455?@&?>&L=<;?F8&P&%4E@?76?H?J8&
&
&
&
&
#4K?=A&+4<A4@& & &
& -9&M<F45&1KQ=6J3;:&O3929&
& L5565;<=;&O@?>455?@&?>&O3856?H?J8&<=A&!6?G3856K5&&
&
&
&
&
#



!

! 6B&

&

!24"(5$,/.1,"*&#

(&R?EHA&H6S4&;?&;3<=S&2@9&#?J3?F?=6<=&<=A&2@9&1KQ=6J3;&>@?F&!?5;?=&

'=6B4@56;8&>?@&5EGG?@;6=J&F4&;3@?EJ3&;34&G@?K455&?>&R@6;6=J&<&H6;4@<;E@4&;345659&T6;3?E;&

;34F:&(&R?EHA&=?;&3<B4&744=&<7H4&;?&J<;34@&;365&6=>?@F<;6?=&?=&F6J@<6=4&G<;3?G3856?H?J8&

<=A&;@4<;F4=;&?G;6?=59&&

(&R?EHA&<H5?&H6S4&;?&;3<=S&;34&U@<AE<;4&14A6K<H&#K64=K45&G@?J@<F&><KEH;8:&>?@&

G@?B6A6=J&JE6A<=K4&?=&;34&G@?K455&?>&R@6;6=J&<&;34565:&<5&R4HH&<5&>?@&;346@&JE6A<=K4&

G@?B6A4A&;?&?7;<6=&<&J@<AE<;4&A4J@449&&

/<5;H8:&(&R?EHA&H6S4&;?&;3<=S&F8&><F6H8&<=A&>@64=A5&>?@&;346@&K?=;6=E4A&5EGG?@;&

;3@?EJ3?E;&F8&<K<A4F6K&V?E@=489&(&R?EHA&=?;&74&R34@4&(&<F&;?A<8&6>&=?;&>?@&;346@&

K?=5;<=;&H?B4&<=A&5EGG?@;9&&&

!

& &



!

! B&

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

!"/#-(*,"*'!$#*0,!*1,"*#(-*'("&#

)(0#1'.0!'",&

2!'*$%"#,&*0!/!&

L!#$+L-$&

& 16J@<6=45&<@4&?=4&?>&;34&H4<A6=J&K<E545&?>&A476H6;<;6=J&G<6=&>?@&<AEH;5&74;R44=&;34&

<J45&?>&WXNYY9&L;;<KS5&K<=&54B4@4H8&A6F6=653&IE<H6;8&?>&H6>4:&<5&K<=&K4@;<6=&5;@<;4J645&;?&

<B?6A&K?FF?=&F6J@<6=4&;@6JJ4@59&(=&@4K4=;&84<@5:&F?@4&6=>?@F<;6?=&<=A&S=?RH4AJ4&3<5&

744=&J<6=4A&?=&;34&G<;3?G3856?H?J8&?>&;365&A65?@A4@:&R36K3&3<5&H4A&;?&6FG@?B4A&;@4<;F4=;&

GH<=5&>?@&;3?54&5;@EJJH6=J&R6;3&F6J@<6=49&L5&;34@4&<@4&B<@6?E5&;8G45&?>&F6J@<6=4&A65?@A4@5:&

;34@4&<H5?&=44A5&;?&74&B<@6<;6?=&?>&;@4<;F4=;&;8G49&T6;3&<AB<=K45&6=&J4=4;6K&<=<H8565&<=A&

6F<J6=J&;4K3=6IE45:&@454<@K34@5&3<B4&744=&<7H4&;?&A4B4H?G&<&A44G4@&E=A4@5;<=A6=J&?>&

F6J@<6=4&G<;3?H?J8&<=A&G?;4=;6<H&K<E5459&$34&F<=8&F6J@<6=4&58FG;?F&;34?@645&H6S4H8&

R?@S&<H?=J56A4&?=4&<=?;34@&<=A&B<@8&?=&<&K<54N;?NK<54&7<5659&$@4<;F4=;&GH<=5&=?R&@4>H4K;&

;365:&R6;3&FEH;6GH4&5;@<;4J645&4FGH?84A&>?@&4<K3&G<;64=;9&&

& &



!

! B6&

*!6$,#()#2("*,"*&#

L-Q%"T/*2U1*%$#&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&6B!

L!#$+L-$9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999B!

$L!/*&"0&-"%$*%$#&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&B6!

/(#$&"0&$L!/*#& 99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999B666!

/(#$&"0&0(U'+*#99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999& 6Z!

/(#$&"0&L!!+*)(L$("%#&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&Z66!

(%$+"2'-$("%& 99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999W!

16J@<6=4&O<;3?H?J8&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&C!

16J@<6=4&O@4F?=6;?@8&O3<54&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&[!

16J@<6=4&LE@<&O3<54&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&\!

16J@<6=4&.4<A<K34&O3<54&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&WD!

16J@<6=4&O?5;A@?F4&O3<54&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&WW!

O@4A65G?56;6?=&;?&16J@<6=4&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&W]!

LJ4:&#4Z:&<=A&#?K6?4K?=?F6K&#;<=A6=J&9999999999999999999999999999999999999999999999999999999999999999999&W]!

U4=4;6K5&<=A&-?F?@76A6;645&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999&W[!

$@6JJ4@5&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&CW!

#O*-(0(-&L(1#999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999C]!

1(U+L(%*&$+*L$1*%$&"O$("%#&999999999999999999999999999999999999999999999999999999999999999999999999999&C[!

%?=NO3<@F<K?H?J6K<H&(=;4@B4=;6?=5&99999999999999999999999999999999999999999999999999999999999999999999999999999&C[!

.4<H;38&/6>45;8H4&-3?6K45&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&C^!

$@<=5K@<=6<H&1<J=4;6K&#;6FEH<;6?=&_$1#`&999999999999999999999999999999999999999999999999999999999999999&CX!



!

! B66&

-?J=6;6B4&!43<B6?@<H&$34@<G8&9999999999999999999999999999999999999999999999999999999999999999999999999999999999&]D!

O3<@F<K?H?J6K<H&(=;4@B4=;6?=5&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]]!

$@6K8KH6K&L=;6A4G@455<=;5&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]Y!

-U+O&+4K4G;?@&L=;<J?=65;5&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]^!

LK4;<F6=?G34=:&L5G6@6=:&-<>>46=4:&<=A&(7EG@?>4=&999999999999999999999999999999999999999999999999999&]X!

O@4B4=;<;6B4&14A6K<;6?=5&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]a!

!?;?Z&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&YW!

+*)(*T999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&999&Y]!

2(#-'##("%99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999Y[!

0E;E@4&+454<@K3&<=A&#;EA645&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&Y[!

14A6K<;6?=&24B4H?GF4=;&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&Y[!

!(!/("U+LO.,99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999Y\!

)($L9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999[[!

&

& &



!

! B666&

$'&*#()#*!6$,&#

$<7H4&C9&16J@<6=4&@4H<;4A&F?=?J4=6K&A65?@A4@5&<=A&<55?K6<;4A&J4=4;6K&FE;<;6?=5&

_#E;34@H<=A&4;&<H9:&CDWa`9&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&WX&

$<7H4&C&_K?=;6=E4A`9&16J@<6=4&@4H<;4A&F?=?J4=6K&A65?@A4@5&<=A&<55?K6<;4A&J4=4;6K&

FE;<;6?=5&_#E;34@H<=A&4;&<H9:&CDWa`9&99999999999999999999999999999999999999999999999999999999999999999999999999&Wa&

$<7H4&]9&L=;6A4G@455<=;5:&$-L5&_;@6K8KH6K&<=;6A4G@455<=;5`:&##+(5&_54H4K;6B4&54@?;?=6=&

@4EG;<S4&6=3676;?@5`:&<=A&#%+(5&_54H4K;6B4&=?@4G6=4G3@6=4&@4EG;<S4&6=3676;?@5`&E54A&

>?@&F6J@<6=4&G@4B4=;6?=&_!E@K3:&CDWa`9&99999999999999999999999999999999999999999999999999999999999999999999&][&

$<7H4&Y9&-U+O&;34@<G645:&7?;3&<=;67?A645&<J<6=5;&-U+O&<=A&<J<6=5;&-U+O&@4K4G;?@5&

_*AB6=55?=&4;&<H9:&CDWX`9&K-.bK3@?=6K&KHE5;4@&34<A<K34:&-U+ObK<HK6;?=6=&J4=4N

@4H<;4A&G4G;6A4:&-1bK3@?=6K&F6J@<6=4:&4-.b4G65?A6K&KHE5;4@&34<A<K34:&

*1b4G65?A6K&F6J@<6=4:&*1*Lb*E@?G4<=&14A6K6=45&*B<HE<;6?=&LJ4=K89&999999999999&]\&

$<7H4&[9&-?FF?=&G@4B4=;<;6B4&F4A6K<;6?=5&<AF6=65;4@4A&>?@&F6J@<6=4&;@4<;F4=;&_-?@7?:&

CDD]`9&26B<HG@?4Z&5?A6EFb5?A6EF&B<HG@?<;49&999999999999999999999999999999999999999999999999999999999&]a&

&

&

# #



!

! 6Z&

$'&*#()#)'.70,&#

06JE@4&W9&%4E@?K34F6K<H&G<;3R<85&6=&@?A4=;5&K<G<7H4&?>&F?AEH<;6=J&;34&4ZK6;<76H6;8&?>&

@4H<8&;3<H<F?K?@;6K<H&=4E@?=5&6=&@45G?=54&;?&A4B6<;6?=&>@?F&G3856?H?J6K<H&_>??A&

6=;<S4:&5H44G`&<=A&4F?;6?=<H&_5;@455:&<=Z64;8`&3?F4?5;<565&_<A<G;4A&>@?F&_!E@5;46=&4;&

<H9:&CDW[``9&$365&53?R5&;34&38G?;3<H<F6K&<=A&7@<6=5;4F&?@6J6=&?>&4<K3&?>&;34&

G<;3R<85&>?E=A&;?&K?=B4@J4&?=&;3<H<F6K&;@6J4F6=?B<5KEH<@&=4E@?=59&$34&

G3?;?F6K@?J@<G35&53?R&;34&4Z;4=;&?>&6==4@B<;6?=&78&B456KEH<@&JHE;<F<;4&;@<=5G?@;4@:&

B456KEH<@&UL!L&;@<=5G?@;4@:&54@?;?=6=&;@<=5G?@;4@:&A?G<F6=4&74;<&38A@?Z8H<54:&

;8@?56=4&38A@?Z8H<54:&365;<F6=4:&F4H<=6=NK?=K4=;@<;6=J&3?@F?=4:&<=A&?@4Z6=&L9&

LWW:&.8G?;3<H<F6K&A?G<F6=4@J6K&=EKH4E5c&-Wd-C:&K4@B6K<H&5G6=<H&K?@A&54JF4=;5c&

2+:&A?@5<H&@<G34&=EKH4E5c&2$1:&A?@5<H&;E74@?F<FF<@8&38G?;3<H<F6K&=EKH4E5c&/-:&

H?KE5&K4@EH4E5c&/.:&H<;4@<H&38G?;3<H<FE5:&O40:&G4@6>?@=6K<H&<@4<c&+1J:&=EKH4E5&

@<G34&F<J=E5c&###:&5EG4@6?@&5<J6;;<H&56=E5c&$U:&;@6J4F6=<H&J<=JH6?=9&99999999999999999999999&W&

06JE@4&C9&-?=;@67E;6=J&><K;?@5&<=A&F4K3<=65F5&?>&F6J@<6=4&<;;<KS&_-3<@H45:&CDWX`9&

-U+O:&K<HK6;?=6=&J4=4N@4H<;4A&G4G;6A4!<=A&OL-LO:&G6;E6;<@8&<A4=8H<;4&K8KH<54N

<K;6B<;6=J&G?H8G4G;6A49&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]&

06JE@4&]9&.8G?;3<H<F6K&<K;6B<;6?=&6=&F6J@<6=4&_LH5;<A3<EJ:&CDDa`9&$3454&O*$&5K<=5&

53?R&38G?;3<H<F6K&<K;6B6;8&<;&;34&K@?55&54K;6?=&?=&4<K3&6F<J49&(=&;34&R36;4&<@4<5&?>&

;34&6F<J4:&;34@4&65&<&J@4<;4@&H4B4H&?>&7@<6=&<K;6B6;8&R36K3&65&H?K<H6e4A&;?&;34&

38G?;3<H<FE59&$3454&6F<J45&G@?B6A4&4B6A4=K4&;3<;&36J34@&7H??A&>H?R&<=A&<K;6B6;8&6=&

;365&@4J6?=&?>&;34&7@<6=&F6J3;&74&H6=S4A&;?&F6J@<6=4&<;;<KS59&99999999999999999999999999999999999999&\&



!

! Z&

$<7H4&W9&%4E@?G3856?H?J6K<H&K3<=J45&K?FG<@4A&74;R44=&F6J@<6=4&R6;3&<E@<&R6;3?E;&

<;;<KS:&AE@6=J&<;;<KS&R6;3&<E@<:&<=A&AE@6=J&><F6H6<H&34F6GH4J6K&F6J@<6=4&<;;<KS&

_-?GG?H<&4;&<H9:&CDWa`9&0.1:&><F6H6<H&34F6GH4J6K&F6J@<6=4c&#0*1U:&56=JH4&>674@&

4H4K;@?F8?J@<G38c&)*O:&B65E<H&4B?S4A&G?;4=;6<H59&9999999999999999999999999999999999999999999999999999&a&

06JE@4&Y9&/?K<;6?=5&?>&F4K3<=65F5:&58FG;?F5:&<=A&K?FF?=&;34@<G4E;6K&;<@J4;5&_-3<@H45:&

CDWX`9&-U+O:&K<HK6;?=6=&J4=4N@4H<;4A&G4G;6A4&<=A&OL-LO:&G6;E6;<@8&<A4=8H<;4&

K8KH<54N<K;6B<;6=J&G?H8G4G;6A49&$365&>6JE@4&A4F?=5;@<;45&;34&G?;4=;6<H&;<@J4;5&>?@&

;@4<;F4=;&?G;6?=5:&5EK3&<5&F4A6K<;6?=5:&=4@B4&5;6FEH<;6?=:&?@&=4@B4&6=3676;6?=9&999999&WD&

06JE@4&[9&$6F4H6=4&?>&<&F6J@<6=4&R6;3&<B4@<J4&;6F4&4H<G54A&>?@&4<K3&G3<54&<=A&K?FF?=&

58FG;?F5&>?@&4<K3&G3<54&_"#$!"%&$'%($!)*!+!,%-.+%($!/00+12:&CDWX`9&99999999999999999999&WC&

06JE@4&^9&16J@<6=4&6=K6A4=K4&6=&<AEH;5&WX&<=A&?B4@&6=&;34&'=6;4A&#;<;45&>@?F&CDWX&

_-2-11T+:&CDCD`9&99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&WY&

06JE@4&\9&LGG@?<K345&;?&6A4=;6>8&F6J@<6=4N<55?K6<;4A&J4=4;6K&G<;3R<85&_#E;34@H<=A&4;&<H9:&

CDWa`9&999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&W^&

06JE@4&X9&(=K6A4=K4&?>&K<@A6?B<5KEH<@&4B4=;5&6=&F6J@<6=4&<=A&=?=NF6J@<6=4&G?GEH<;6?=59&

_LA4H7?@J&4;&<H9:&CDWX`&9999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&CD&

06JE@4&a9&O4@K4=;<J4&?>&G<;64=;5&R3?&<@4&G<6=&>@44&<>;4@&5$1#&<AF6=65;@<;6?=&K?FG<@4A&;?&

;3?54&R6;3?E;&5;6FEH<;6?=&_/6G;?=&4;&<H9:&CDWD`9&99999999999999999999999999999999999999999999999999999999&Ca&

06JE@4&WD9&14K3<=65F&?>&<K;6?=&>?@&56=JH4NGEH54&;@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&

_L=A@4?E&4;&<H9:&CDW^`9&-#2bK?@;6K<H&5G@4<A6=J&A4G@4556?=9&$3<H<F?K?@;6K<H&

56J=<H6=J&65&;34&;<@J4;&?>&$1#9&9999999999999999999999999999999999999999999999999999999999999999999999999999999999&]D&

06JE@4&WW9&14K3<=65F&?>&<K;6?=&>?@&-?J=6;6B4&!43<B6?@<H&$34@<G8&_'JE4;?:&CDWa`9&999999&]W&



!

! Z6&

06JE@4&WC9&O@?G?@;6?=&?>&G<;64=;5&R3?&K?=;6=E4A&;346@&;@4<;F4=;&<;&XNWC&R44S&<=A&W^NC^&

R44S&K34KSN6=:&J@?EG4A&78&<556J=4A&F4A6K<;6?=&_.4GG:&CDWY`9&999999999999999999999999999999&]Y&

06JE@4&W]9&$6F4H6=4&?>&-U+O&>@?F&6;5&A65K?B4@8&6=&WaXC&;?&CDWX:&<=A&6;5&E54&KH6=6K<HH8:&

4ZG4@6F4=;<HH8:&6=&;34&H<7?@<;?@8:&<=A&6=&B<@6?E5&;34@<G645&_*AB6=55?=&4;&<H9:&CDWX`9

99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999&]^&

06JE@4&WY9&(=V4K;6?=&56;45&>?@&!"$"f&4>>6K<K8&?>&;@4<;F4=;&5;EA8&_!6=A4@&4;&<H9:&CDDD`9&YC&

&

&

!

&

&

&

&

! &



!

! Z66&

$'&*#()#!660,8'!*'("&#

-!$& -?J=6;6B4&!43<B6?@<H&$34@<G8&&

K-.& -3@?=6K&-HE5;4@&.4<A<K34&

-U+O& -<HK6;?=6=&U4=4N+4H<;4A&O4G;6A4&

-1& -3@?=6K&16J@<6=4&&

-#2& -?@;6K<H&#G@4<A6=J&24G@4556?=&&

2+& 2?@5<H&+<G34&%EKH4E5&&

2$1& 2?@5<H&$E74@?F<FF<@8&.8G?;3<H<F6K&%EKH4E5&

4-.& *G65?A6K&-HE5;4@&.4<A<K34&

**U& *H4K;@?4=K4G3<H?J@<G38&&

*1& *G65?A6K&16J@<6=4&

*1*L& *E@?G4<=&14A6K6=45&*B<HE<;6?=&LJ4=K8&&&

*1U& *H4K;@?F8?J@<G38&&

*O& *B?S4A&O?;4=;6<H5&&

*+2& *B4=;N@4H<;4A&2458=K3@?=6e<;6?=&&

*+O& *B4=;N@4H<;4A&O?;4=;6<H5&&

0.1& 0<F6H6<H&.4F6GH4J6K&16J@<6=4&&

U+#& U4=4;6K&+65S&#K?@4&&

UTL#& U4=?F4&T6A4&L55?K6<;6?=&#;EA8&&

(-.2& (=;4@=<;6?=<H&-H<556>6K<;6?=&?>&.4<A<K34&265?@A4@5&&

(.#& (=;4@=<;6?=<H&.4<A<K34&#?K64;8&&

/-& /?KE5&-4@EH4E5&&



!

! Z666&

/.& /<;4@<H&.8G?;3<H<FE5&

1*U& 1<J=4;?4H4K;@?4=K4G3<H?J@<G38&&

1*O& 1?;?@&*B?S4A&O?;4=;6<H&&

1"& *G65?A6K&16J@<6=4&R6;3?E;&LE@<&&

=!+& %?K6K4G;6B4&!H6=S&+4>H4Z&&

OL-LO& O6;E6;<@8&LA4=8H<;4&-8KH<54NLK;6B<;6=J&O?H8G4G;6A4&

O40& O4@6>?@=6K<H&L@4<&

O+#& O?H8J4=6K&+65S&#K?@4&

+1J& %EKH4E5&+<G34&1<J=E5&&

#0*1U& #6=JH4&0674@&*H4K;@?F8?J@<G38&

#%O& #6=JH4&%EKH4?;6A4&O?H8F?@G365F&&

#%+(& #4H4K;6B4&%?@4G6=4G3@6=4&+4EG;<S4&(=3676;?@&

##+(& #4H4K;6B4&#4@?;?=6=&+4EG;<S4&(=3676;?@&&

###& #EG4@6?@&#<J6;;<H&#6=E5&

5$1#& #8=K3@?=6e4A&$@<=5K@<=6<H&1<J=4;6K&#;6FEH<;6?=&

$-L& $@6K8KH6K&L=;6A4G@455<=;5&

$U& $@6J4F6=<H&U<=JH6?=&

$1#& $@<=5K@<=6<H&1<J=4;6K&#;6FEH<;6?=&&

)*O& )65E<H&*B?S4A&O?;4=;6<H5& &



!

!

W&

'"*0(/72*'("#

16J@<6=45&KE@@4=;H8&3<B4&<=&4>>4K;&?=&F?@4&;3<=&W[g&?>&;34&G?GEH<;6?=&74;R44=&

;34&<J45&?>&CC&<=A&[[:&<>>4K;6=J&R?F4=&;?&F4=&6=&<&ChW&@<;6?&_!E@K3&4;&<H9:&CDWX`9&$365&65&

?=4&?>&;34&F?5;&K?FF?=&K?FGH4Z&A65<7H6=J&=4E@?H?J6K<H&A65?@A4@5&;3<;&3<5&A6>>4@6=J&

58FG;?F5:&6=KHEA6=J&<E@<:&=<E54<:&54=56;6B6;8&;?&H6J3;:&=?654:&<=A&5F4HH:&<5&R4HH&<5&

4Z;@4F4&54=56;6B6;8&;?&K3<=J45&6=&3?F4?5;<565&5EK3&<5&7?A8&;4FG4@<;E@4&<=A&7H??A&

G@455E@4&_!E@5;46=&4;&<H9:&CDW[`9&LH;3?EJ3&;34@4&3<B4&744=&J4=4;6K&F<@S4@5&6A4=;6>64A&;?&

6=A6K<;4&<&A6>>4@4=K4&6=&><F6H6<H&<=A&=?=><F6H6<H&F6J@<6=45:&5;EA645&<@4&?=J?6=J&;?&G@?B6A4&

KH4<@4@&J4=4;6K&<AB6K4&>?@&G<;64=;59&$34&34<A<K34&6;54H>&K<=&B<@8&6=&6=;4=56;8:&7E;&;8G6K<HH8&

6=K@4<545&R6;3&6=;@<K@<=6<H&G@455E@4&<=A&65&H6S4H8&<55?K6<;4A&R6;3&;34&<K;6B<;6?=&?>&;34&

;@6J4F6=?B<5KEH<@&G<;3R<8&<5&544=&6=&06JE@4&W9&&

&

&

!"#$%&'()'*&$%+,-&.",/0'1/2-3/45'"6'%+7&625',/1/80&'+9'.+7$0/2"6#'2-&'&:,"2/8"0"24'+9'%&0/4'2-/0/.+,+%2",/0'
6&$%+65'"6'%&51+65&'2+'7&;"/2"+6'9%+.'1-45"+0+#",/0'<9++7'"62/=&>'50&&1?'/67'&.+2"+6/0'<52%&55>'/6:"&24?'
-+.&+52/5"5'</7/12&7'9%+.'<@$%52&"6'&2'/0)>'AB(C??)'D-"5'5-+35'2-&'-41+2-/0/.",'/67'8%/"652&.'+%"#"6'+9'&/,-'+9'
2-&'1/2-3/45'9+$67'2+',+6;&%#&'+6'2-/0/.",'2%"#&."6+;/5,$0/%'6&$%+65)'D-&'1-+2+.",%+#%/1-5'5-+3'2-&'&:2&62'
+9'"66&%;/2"+6'84';&5",$0/%'#0$2/./2&'2%/651+%2&%>';&5",$0/%'EF@F'2%/651+%2&%>'5&%+2+6"6'2%/651+%2&%>'



!

!

C&

7+1/."6&'8&2/'-47%+:40/5&>'24%+5"6&'-47%+:40/5&>'-"52/."6&>'.&0/6"6G,+6,&62%/2"6#'-+%.+6&>'/67'+%&:"6'F)'
F((>'H41+2-/0/.",'7+1/."6&%#",'6$,0&$5I'J(KJA>',&%;",/0'51"6/0',+%7'5&#.&625I'LM>'7+%5/0'%/1-&'6$,0&$5I'
LDN>'7+%5/0'2$8&%+./../%4'-41+2-/0/.",'6$,0&$5I'OJ>'0+,$5',&%$0&$5I'OH>'0/2&%/0'-41+2-/0/.$5>'P&!>'
1&%"9+%6",/0'/%&/I'MN#>'6$,0&$5'%/1-&'./#6$5I'QQQ>'5$1&%"+%'5/#"22/0'5"6$5I'DE>'2%"#&."6/0'#/6#0"+6)'

& 2E4&;?&;34&A6B4@56;8&?>&;34&58FG;?F5&<55?K6<;4A&R6;3&F6J@<6=4:&6;&65&KH<556>64A&<5&<&

=4E@?H?J6K<H&A65?@A4@&@<;34@&;3<=&<&34<A<K349&L5&6;&5;4F5&>@?F&;34&=4E@<H&6=;4@<K;6?=&>@?F&

=4;R?@S5&;3<;&<>>4K;&<E;?=?F6K:&K?J=6;6B4:&<=A&54=5?@8&>E=K;6?=5:&6;&65&=?&H?=J4@&<55EF4A&

;3<;&;34@4&<@4&5G4K6>6K&<@4<5&?>&;34&7@<6=&;3<;&J4=4@<;45&F6J@<6=459&1<=8&5;@455?@5&K<=&

;34@4>?@4&K?=;@67E;4&;?&;@6JJ4@6=J&<=&<;;<KS:&F<6=H8&G4@;<6=6=J&;?&K3<=J45&<=A&>HEK;E<;6?=5&

6=&;34&7?A8i5&3?F4?5;<5659&.?@F?=<H&>HEK;E<;6?=5:&<HK?3?H&6=;<S4:&B<@6<;6?=5&6=&A64;:&<=A&

4ZG?5E@4&;?&K4@;<6=&4Z;4@=<H&5;6FEH6&5EK3&<5&>H6KS4@6=J&H6J3;5:&5F4HH5:&?@&=?654&<@4&5?F4&?>&

;34&F?@4&K?FF?=&5;@455?@5&;3<;&K<=&7@6=J&?=&<=&<;;<KS9&&$34&;3@44&G3<545&?>&<&F6J@<6=4&

<;;<KS&6=KHEA4&;34&G@4F?=6;?@8&G3<54:&;34&F6J@<6=4&34<A<K34:&<=A&;34&G?5;A@?F4&G3<54:&

4<K3&?>&R36K3&65&K3<@<K;4@6e4A&78&B<@86=J&58FG;?F5&<=A&@4H<;6B4&;6F4&F<@S4@59&

LH?=J56A4&;3454&5;<J45:&;8G6K<HH8&AE@6=J&;34&G@4F?=6;?@8&?@&34<A<K34&G4@6?A5:&<=&

6=A6B6AE<H&K<=&<H5?&4ZG4@64=K4&<=&<E@<:&@45EH;6=J&6=&B65E<H:&54=5?@8:&?@&F?;?@&A65;E@7<=K459&&&

&

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

& (=&@4K4=;&84<@5:&;34@4&3<5&744=&J@4<;&6FG@?B4F4=;&6=&;34&E=A4@5;<=A6=J&?>&

F6J@<6=4&G<;3?G3856?H?J8&<=A&G<;3?H?J89&+4K4=;&A65K?B4@645&6=A6K<;4&H6S4H8&J4=4;6K&

F<@S4@5&;3<;&K<=&34HG&G@4A6K;&;34&H6S4H63??A&?>&F6J@<6=4&A65?@A4@&A4B4H?GF4=;9&#4B4@<H&

><K;?@5&K?=;@67E;6=J&;?&F6J@<6=4&6=K6A4=;&3<B4&<H5?&744=&@454<@K34A:&5?F4&?>&R36K3&

6=KHEA4&4=B6@?=F4=;:&F4;<7?H65F:&3?@F?=45:&A@EJ5:&<=A&J4=4;6K5:&<5&53?R&6=&06JE@4&C&

74H?R9&&



!

!

]&

&

"#$%&'!()!*+,-&#.%-#,$!/01-+&2!0,3!4'150,#242!+/!4#$&0#,'!0--016!!"#$%&'()*+,-./0*"123)*
4$&4567858*9'8':%'&$6';*<'<65;'!$8;*3="=3)*<56>56$%?*$;'8?&$6'*4?4&$(':$465@$6589*<7&?<'<65;'0*!

&

(=&<AA6;6?=:&;34&J<6=&?>&S=?RH4AJ4&<7?E;&A6>>4@4=;&;8G45&?>&F6J@<6=4&<=A&

<55?K6<;4A&G<;3?G3856?H?J8&3<5&6FG@?B4A&;34&;@4<;F4=;&?G;6?=5&<=A&F4;3?A5&E54A&>?@&

4<K3&A6<J=?565&_-3<@H45:&CDWX`9&(=&;34&G@?K455&?>&A6<J=?56=J&34<A<K34&K?=A6;6?=5&;34@4&

3<B4&744=&<H;4@<;6?=5&;?&;34&@4IE6@4F4=;5&>?@&F6J@<6=4:&5G4K6>6K<HH8&>?@&K3@?=6K&F6J@<6=49&

$3454&@4IE6@4F4=;5&78&;34&(=;4@=<;6?=<H&-H<556>6K<;6?=&?>&.4<A<K34&265?@A4@5&_(-.2`&



!

!

Y&

3<B4&536>;4A&;?&74K?F4&H455&4Z<K;:&<5&F6J@<6=4&58FG;?F5&B<@8&4B4=&R6;36=&6=A6B6AE<H&

G<;64=;59&(=&G@4B6?E5&B4@56?=5&?>&;34&(-.2:&<HH&58FG;?F5&3<A&;?&74&G@454=;&<;&H4<5;&W[&

A<85&G4@&F?=;3&>?@&<&K3@?=6K&F6J@<6=4&A6<J=?5659&%?R:&6=&(-.2N]&GE7H6534A&6=&CDWX:&]D&

84<@5&<>;4@&;34&?@6J6=<H&(-.2NW:&;34&@4IE6@4F4=;5&G@?B6A4&F?@4&B<@6<;6?=:&<5&6;&65&

E=A4@5;??A&;3<;&;34@4&65&<&J@4<;&<F?E=;&?>&>HEK;E<;6?=&6=&58FG;?F5&4B4=&R6;36=&6=A6B6AE<H&

G<;64=;59&%?R&;34&@4IE6@4F4=;&65&X&A<85&?>&<&56=JH4&F?=;3&R6;3&F6J@<6=4&58FG;?F5:&<=A&

;34&<AA6;6?=<H&\&A<85&K<=&6=KHEA4&58FG;?F5&?>&<&;8G6K<H&34<A<K34:&R6;3&?@&R6;3?E;&<E@<&

_j.4<A<K34&-H<556>6K<;6?=&-?FF6;;44&?>&;34&(=;4@=<;6?=<H&.4<A<K34&#?K64;8&_(.#`&$34&

(=;4@=<;6?=<H&-H<556>6K<;6?=&?>&.4<A<K34&265?@A4@5:&]@A&*A6;6?=:k&CDWX`9&&(=&<AA6;6?=:&

G<;64=;5&<@4&<7H4&;?&K<;4J?@6e4&<&A<8&<5&<&F6J@<6=4&A<8&6>&;348&<@4&<7H4&;?&;<S4&F4A6K<;6?=&

;?&5;<B4&?>>&;34&<;;<KS&74>?@4&6;&65&<7H4&;?&74J6=&_j.4<A<K34&-H<556>6K<;6?=&-?FF6;;44&?>&

;34&(=;4@=<;6?=<H&.4<A<K34&#?K64;8&_(.#`&$34&(=;4@=<;6?=<H&-H<556>6K<;6?=&?>&.4<A<K34&

265?@A4@5:&]@A&*A6;6?=:k&CDWX`9&$365&K3<=J4&6=&K3@?=6K&F6J@<6=4&A6<J=?565&@4>H4K;5&;34&

=4R:&H455&A4F<=A6=J&@4IE6@4F4=;5&>?@&A6<J=?56=J&F?@4&34<A<K34&A65?@A4@5:&<5&6;&65&

E=A4@5;??A&;3<;&34<A<K345&>?@&4<K3&G<;64=;&<@4&=?;&6A4=;6K<H&<;&4B4@8&6=K6A4=K49&(=&

<AA6;6?=:&@454<@K3&3<5&744=&K?=AEK;4A&6=&@4K4=;&84<@5&;?&5EGG?@;&;34&B<@6<;6?=&?>&

58FG;?F5&>?@&6=A6B6AE<H5:&45G4K6<HH8&<5&;348&G4@;<6=&;?&;34&?B4@H<G&?>&G3<545&<=A&R6A4&

<@@<8&?>&58FG;?F59&$3@?EJ3?E;&;34&>?E@&@4K?J=6e4A&G3<545&?>&<&F6J@<6=4&<;;<KS:&R36K3&

?=&<B4@<J4&H<5;&>?@&<7?E;&]&A<85&7E;&6=&5G4K6<H&K<545&K<=&H<5;&EG&;?&WC&A<85&_(6eES<&4;&<H9:&

CDWC`:&4ZG4@64=K45&>?@&4<K3&5E7V4K;&K<=&4B4=&K3<=J4&74;R44=&<;;<KS59&(;&K<=&74&

K3<HH4=J6=J&;?&A6<J=?54&<5&;3454&58FG;?F5&K<==?;&84;&74&KH4<@H8&IE<=;6>64A9&&



!

!

[&

,%-.+%($!3.$&)(%0).4!3#+5$!

& &L&F6J@<6=4&K<=&74&A6B6A4A&6=;?&>?E@&A6>>4@4=;&G3<545:&R6;3&;34&G@4F?=6;?@8&G3<54:&

;34&<E@<&G3<54:&;34&34<A<K34&G3<54:&<=A&;34&G?5;A@?F4&G3<549&$34&34<A<K34&G3<54&65&;34&

F?5;&@4K?J=6e<7H4&<5&6;&65&?>;4=&<55?K6<;4A&R6;3&;34&F?5;&<JJ@4556B4&58FG;?F5&?>&

F6J@<6=4&_-3<@H45:&CDW]`9&&0?@&F<=8&6=A6B6AE<H5&;3<;&5E>>4@&>@?F&F6J@<6=4&<;;<KS5:&

3?R4B4@:&;34&5;<J45&?>;4=&?B4@H<G:&<=A&K<E54&A476H6;<;6=J&G<6=:&<>>4K;6=J&;346@&<76H6;8&;?&

R?@S&<=A&>E=K;6?=&6=&5?K64;89&&

(=&;34&G@4F?=6;?@8&G3<54:&58FG;?F5&?>;4=&6=KHEA4&><;6JE4:&6@@6;<76H6;8:&A6>>6KEH;8&

>?KE56=J:&F??A&5R6=J5:&=4KS&5;6>>=455:&H6J3;&54=56;6B6;8:&=<E54<:&<=A&8<R=6=J&_-3<@H45:&

CDW]`9&#?F4&H455&K?FF?=&56A4&4>>4K;5&6=KHEA4&K3<=J45&6=&><K6<H&4ZG@4556?=&?@&7?A8&

G4@K4G;6?=:&>??A&K@<B6=J5:&7H?<;6=J:&?@&J??547EFG5&_lE6=;4H<&4;&<H9:&CDD^`9&(;&65&45;6F<;4A&

;3<;&?B4@&XDg&?>&<AEH;&G<;64=;5&<=A&^\g&G4A6<;@6K&G<;64=;5&_-EB4HH64@&4;&<H9:&CDDa`&R3?&

5;@EJJH4&R6;3&F6J@<6=4&4ZG4@64=K4&G@4F?=6;?@8&58FG;?F5:&<=A&K<=&K?@@4K;H8&E54&;3454&

58FG;?F5&;?&G@4A6K;&<=&?=K?F6=J&<;;<KS&_lE6=;4H<&4;&<H9:&CDD^`9&$365&R6=A?R&?>&;6F4&65&

6FG?@;<=;&6=&F6J@<6=4&<;;<KS5:&<5&6;&K<=&74&<&K@EK6<H&G4@6?A&>?@&K4@;<6=&G@4B4=;<;6B4&

F4A6K<;6?=5&?@&K<@49&(=&;365&G4@6?A:&<=8&?>&;3454&58FG;?F5&K<=&<GG4<@&<=A&?B4@H<G&R6;3&

?=4&<=?;34@&?@&K<=&<GG4<@&<=A&74&@4GH<K4A&78&<AA6;6?=<H&58FG;?F5&74>?@4&;34&<E@<&G3<54&

74J6=59&$34&4Z65;4=K4&?>&;365&G3<54&74>?@4&;34&?=54;&?>&<&34<A<K34&<H5?&6=A6K<;45&;3<;&;34@4&

65&K?FGH4Z&7@<6=&<K;6B6;8&6=B?HB4A&R6;3&F6J@<6=45:&<5&;348&<@4&=?;&56FGH4&B<5?K?=5;@6K;6B4&

4B4=;59&#?F4&58FG;?F5&5EK3&<5&=4KS&G<6=&?@&5;6>>=455&K<=&74J6=&6=&;34&G@4F?=6;?@8&G3<54&

<=A&K?=;6=E4&?=&;3@?EJ3?E;&;34&G?5;A@?F4&G3<54:&R36K3&65&<&F<V?@&K?=;@67E;?@&;?&;34&

A476H6;<;6=J&G<6=&?>&F6J@<6=45&_-3<@H45:&CDWX`9&&



!

!

^&

$34&58FG;?F5&<55?K6<;4A&R6;3&;34&G@4F?=6;?@8&G3<54&<@4&H6S4H8&@4H<;4A&;?&;34&

=4E@?;@<=5F6;;4@&A?G<F6=4:&<5&4Z?J4=?E5&<AF6=65;@<;6?=&F6F6K5&F<=8&?>&;34&58FG;?F5&

?>&;34&G@4F?=6;?@8&G3<54&_-4@7?&4;&<H9:&Waa\`9&(=&G<;64=;5&R3?&4ZG4@64=K4&F6J@<6=45:&

A?G<F6=4&38G4@54=56;6B6;8&65&<H5?&5E5G4K;4A:&<5&A?G<F6=4&<AF6=65;@<;6?=&@45EH;4A&6=&

G@4F?=6;?@8&58FG;?F5&6=&;3454&5E7V4K;5&<5&K?FG<@4A&;?&;3?54&R3?&A?&=?;&4ZG4@64=K4&

F6J@<6=45&_O4@?E;S<:&Waa\`9&(=&B<@6?E5&G<;64=;5:&6;&3<5&<H5?&744=&>?E=A&;3<;&A?G<F6=4&

<=;<J?=65;&A@EJ5&3<B4&<H5?&744=&4>>4K;6B4&6=&<7<;6=J&58FG;?F5&<55?K6<;4A&R6;3&;34&

G@4F?=6;?@8&G3<54&_O4@?E;S<:&Waa\`9&$34&J4=4;6K&<=<H8545&?>&G<;64=;5&R6;3&F6J@<6=4&

G?6=;5&;?&K4@;<6=&A?G<F6=4&38G4@54=56;6B6;8&J4=45&K?=;@67E;6=J&;?&;34&?B4@<HH&H6S4H63??A&?>&

F6J@<6=4&6=&<&5E7V4K;9&(=&<AA6;6?=&;?&A?G<F6=4&38G4@54=56;6B6;8:&6;&65&G@4A6K;4A&;3<;&;3?54&

R3?&4ZG4@64=K4&F6J@<6=4&<@4&H6S4H8&;?&3<B4&K3<=J45&6=&H4B4H5&?>&38G?;3<H<FE5&<K;6B6;8:&

AE@6=J&;34&G@4F?=6;?@8&G3<54&_LH5;<A3<EJ:&CDDa`9&$365&G@4A6K;6?=&65&AE4&;?&;34&

56F6H<@6;645&74;R44=&J@4<;4@&38G?;3<H<F6K&<K;6B6;8:&<=A&F<=8&?>&;34&G@4F?=6;?@8&

58FG;?F5&6=KHEA6=J&;3?54&@4H<;4A&;?&F??A:&<GG4;6;4:&<=A&4=4@J89&(=&<AA6;6?=:&

38G?;3<H<F6K&<K;6B6;8&>HEK;E<;6?=5&K?EHA&<KK?E=;&>?@&;34&E=4B4=&A65;@67E;6?=&?>&F6J@<6=4&

A6<J=?545&74;R44=&F4=&<=A&R?F4=:&45G4K6<HH8&<5&F?5;&R?F4=&4ZG4@64=K4&;346@&>6@5;&

<;;<KS&AE@6=J&GE74@;89&&&

LAA6;6?=<H&5;EA645:&G@?AEK6=J&6F<J45&5EK3&<5&;34&?=4&6=&06JE@4&]:&3<B4&53?R=&

6=K@4<54A&38G?;3<H<F6K&7H??A&>H?R&AE@6=J&6=K6A4=;5&?>&F6J@<6=4&6=&6=A6B6AE<H5:&R36K3&

5EGG?@;5&;34&;34?@8&;3<;&38G?;3<H<FE5&<K;6B6;8&65&<55?K6<;4A&R6;3&F6J@<6=4&_#G@4=J4@&4;&

<H9:&CDWC`9&$365&G3<54&?>&F6J@<6=4&K<=&74&K3<HH4=J6=J&;?&IE<=;6>8&6=&<&F4<=6=J>EH&R<8:&<5&

F<=8&?>&;3454&58FG;?F5&K<=&?KKE@&;3@?EJ3?E;&<&=?@F<H&A<8&R34@4&<&F6J@<6=4&<;;<KS&F<8&



!

!

\&

=?;&<GG4<@9&1?@4&6=>?@F<;6?=&65&=44A4A&?=&;365&G3<54:&5G4K6>6K<HH8&F?@4&7@<6=&<K;6B6;8&

<=<H8565&;3@?EJ3?E;:&<=A&K?=>6@F<;6?=&?>&58FG;?F5&G@4K4A6=J&<&F6J@<6=4&<;;<KS9&&

&

&

"#$%&'!7)!89:+-50;04#1!01-#<0-#+,!#,!4#$&0#,'*!=&(6$;#$>9)*+,,A/0*B#'('*3CB*(4$8(*(#7D*
#?<76#$&$E54*$465@56?*$6*6#'*4%7((*('46578*78*'$4#*5E$9'0*F8*6#'*D#56'*$%'$(*7G*6#'*5E$9')*6#'%'*5(*
$*9%'$6'%*&'@'&*7G*H%$58*$465@56?*D#54#*5(*&74$&5I';*67*6#'*#?<76#$&$E>(0*B#'('*5E$9'(*<%7@5;'*
'@5;'84'*6#$6*#59#'%*H&77;*G&7D*$8;*$465@56?*58*6#5(*%'9578*7G*6#'*H%$58*E59#6*H'*&58J';*67*
E59%$58'*$66$4J(0**

&

,%-.+%($!/6.+!3#+5$!

(=&;34&54K?=A&@4K?J=6e4A&G3<54&?>&<&F6J@<6=4&<;;<KS:&K?FF?=H8&S=?R=&<5&;34&<E@<&

G3<54:&<&G<;64=;&F?5;&K?FF?=H8&4ZG4@64=K45&A65;E@7<=K45&6=&;346@&B65E<H&>64HA9&#?F4&

5E7V4K;5&4ZKHE56B4H8&4ZG4@64=K4&F6J@<6=4&R6;3?E;&<E@<:&7E;&;34@4&<@4&<H5?&F<=8&

6=A6B6AE<H5&R3?&4ZG4@64=K4&7?;39&LH;3?EJ3&B65E<H&A65;E@7<=K45&<@4&;34&F?5;&G@4B<H4=;:&

G<;64=;5&K<=&<H5?&4ZG4@64=K4&54=5?@8:&H<=JE<J4:&<=A&?H><K;?@8&A65;E@7<=K45&_-3<@H45:&

CDWX`9&$34&F?5;&K?FF?=&58FG;?F&?>&<;;<KS&65&>H<536=J&H6J3;5&6=&;346@&B65E<H&>64HA:&R6;3&<&

5K?;?F<:&<&B65E<H&A65;E@7<=K4&56F6H<@&;?&<&7H6=A&5G?;:&?@&B656?=&A65;?@;6?=:&R36K3&?KKE@5&6=&

F?@4&;3<=&3<H>&?>&G<;64=;5&<>>4K;4A&78&F6J@<6=4&_-3<@H45:&CDWX`9&$365&G3<54&R<5&

G@4B6?E5H8&74H64B4A&;?&5;@6K;H8&4Z65;&G@6?@&;?&;34&34<A<K34&G3<54:&7E;&;3454&<@4&=?R&



!

!

X&

E=A4@5;??A&;?&?>;4=&?B4@H<G&6=&G<;64=;59&1<=8&G<;64=;5&4ZG4@64=K4&34<A<K34&6=&;<=A4F&

R6;3&H6J3;&<=A&5?E=A&54=56;6B6;645&_.<=54=&4;&<H9:&CDWC`9&&

2E@6=J&;34&<E@<&G3<54:&54B4@<H&6F<J6=J&;4K3=6IE45&3<B4&744=&E54A&;?&6A4=;6>8&

K3<=J45&6=&7H??A&>H?R&<=A&F4;<7?H65F&6=&;34&7@<6=&_.<=54=&4;&<H9:&CDWC`9&245G6;4&;3454&

K3<=J45&<H?=J&R6;3&K3<=J45&6=&G4@>E56?=&<=A&4A4F<&746=J&@4K?J=6e4A&AE@6=J&<E@<:&;3454&

<@4&=?;&<HR<85&G@454=;9&$34@4&<@4&F<=8&F?@4&G<;64=;5&R3?&53?R&=?@F<H&5K<=5&<=A&

6F<J6=J&AE@6=J&<&F6J@<6=4&<;;<KS:&4B4=&AE@6=J&;34&<E@<&G3<549&(=&K4@;<6=&G<;64=;5&R3?&

5E>>4@&>@?F&F6J@<6=4:&5G4K6>6K<HH8&;3?54&R6;3&><F6H6<H&34F6GH4J6K&F6J@<6=4&;8G4&C:&;34&

<E@<&G3<54&K<=&H<5;&<=8R34@4&>@?F&YNWC&A<85:&R34@4&38G4@G4@>E56?=&<=A&38G?G4@>E56?=&

<@4&B6567H4&6=&6F<J6=J&_(6eES<&4;&<H9:&CDWC`9&&

&

&

&

&

&

&

&

&

&

&

&

&



!

!

a&

&

D/80&'()'*&$%+1-45"+0+#",/0',-/6#&5',+.1/%&7'8&23&&6'."#%/"6&'3"2-'/$%/'3"2-+$2'/22/,=>'7$%"6#'/22/,='3"2-'
/$%/>'/67'7$%"6#'9/."0"/0'-&."10&#",'."#%/"6&'/22/,='<J+11+0/'&2'/0)>'AB(R?)'!HN>'9/."0"/0'-&."10&#",'."#%/"6&I'
Q!SNE>'5"6#0&'9"8&%'&0&,2%+.4+#%/1-4I'TSP>';"5$/0'&;+=&7'1+2&62"/05)''

&

!4K<E54&;3454&>6=A6=J5&6=&6F<J6=J&B<@8&5?&FEK3&H6S4H8&A4G4=A6=J&?=&;34&;6F6=J&?>&

;34&<;;<KS:&;34@4&65&<=&<AA6;6?=<H&;34?@8&;3<;&;34@4&65&<&A65@EG;6?=&?>&7@<6=&<K;6B6;8&<=A&

K?@@45G?=A6=J&7H??A&>H?R&;3<;&K<E545&;34&58FG;?F5&?>&;34&<E@<&G3<54&_-3<@H45:&CDW]`9&(=&

06JE@4&Y:&;34&F4K3<=65F5&;3<;&K<=&K<E54&<E@<&58FG;?F5&<@4&53?R=:&<5&R4HH&<5&G?5567H4&

;34@<G4E;6K&;<@J4;5&>?@&F4A6K<;6?=5&<=A&;@4<;F4=;59&&

&

&



!

!

WD&

!"#$%&'U)'O+,/2"+65'+9'.&,-/6"5.5>'54.12+.5>'/67',+..+6'2-&%/1&$2",'2/%#&25'<J-/%0&5>'AB(V?)'JEMP>'
,/0,"2+6"6'#&6&G%&0/2&7'1&12"7&'/67'PFJFP>'1"2$"2/%4'/7&640/2&',4,0/5&G/,2";/2"6#'1+041&12"7&)'D-"5'9"#$%&'
7&.+652%/2&5'2-&'1+2&62"/0'2/%#&25'9+%'2%&/2.&62'+12"+65>'5$,-'/5'.&7",/2"+65>'6&%;&'52".$0/2"+6>'+%'6&%;&'
"6-"8"2"+6)'''

&

"=4&G?5567H4&K<E54&>?@&;34&B<@6<;6?=&?>&<E@<&58FG;?F5&<=A&B65E<H&A65;E@7<=K45&>?@&

6=A6B6AE<H5&K?EHA&74&;34&A6@4K;6?=&?>&;34&G@?G<J<;6?=&?>&;34&A65;E@7<=K4&;3@?EJ3&;34&7@<6=9&

(=&?=4&5;EA8&K?=AEK;4A&R6;3&?=4&6=A6B6AE<H&?B4@&;34&K?E@54&?>&WX&84<@5:&@454<@K34@5&R4@4&

<7H4&;?&>?HH?R&F6J@<6=4&<E@<5&<5&;348&F?B4A&>@?F&;34&)W&;?&;34&)C&@4J6?=&?>&;34&?KK6G6;<H&

K?@;4Z&_.<=54=&4;&<H9:&CDW]`9&"KK<56?=<HH8:&<&G4@5?=&F6J3;&4ZG4@64=K4&;34&<E@<&58FG;?F5&

5EK3&<5&<&5K6=;6HH<;6=J&5K?;?F<&?@&>H<536=J&H6J3;5&6=&?=4&@4J6?=&?>&;34&B65E<H&>64HA:&R36K3&

K<=&;34=&5G?=;<=4?E5H8&A65<GG4<@9&$34&5;6FEH<;6=J&7@<6=&<K;6B6;8&K<E56=J&;34&<E@<&K<=&

G@?J@455&6=&<&R<B4NH6S4&F?;6?=&6=&;34&7@<6=:&@45EH;6=J&6=&<&=4R&54;&?>&58FG;?F5&5EK3&<5&

G3?;?G3?76<&?@&G3?=?G3?76<&<5&6;&F?B45&>@?F&;34&B65E<H&@4J6?=5&;?&;34&<EA6;?@8&@4J6?=59&

$365&G@?B6A4A&>E@;34@&4B6A4=K4&>?@&;34&;34?@8&;3<;&7@<6=&<K;6B6;8&K<E56=J&<E@<&F6J3;&=?;&

K<E54&=?;6K4<7H4&58FG;?F5&<5&6;&G@?J@45545&6=&K4@;<6=&G<@;5&?>&;34&7@<6=:&6=&B<@6?E5&5EHK6&

<=A&J8@69&&

&

,%-.+%($!7$+8+1#$!3#+5$!

& $34&;36@A&F6J@<6=4&<;;<KS&G3<54&65&;34&4<56H8&6A4=;6>64A&34<A<K34&G3<549&(F<J6=J&

5;EA645&AE@6=J&;34&34<A<K34&G3<54:&3<B4&H4A&;?&A6>>4@4=;&K?=KHE56?=5:&45G4K6<HH8&<5&

G4@;<6=6=J&;?&B<5?A6H<;6?=&6=&;34&7@<6=9&$34@4&3<5&=?;&744=&<&KH4<@&K?=54=5E5&@4<K34A&?=&

R34;34@&F6J@<6=4&65&K<E54A&78&?@&65&;34&K<E54&?>&B<5?A6H<;6?=:&<5&;365&58FG;?F&65&=?;&

<HR<85&G@454=;&6=&5E7V4K;5:&<=A&K<=&74&G@454=;&R6;3?E;&F6J@<6=4&_-3<@H45:&CDW]`9&$34@4&



!

!

WW&

3<B4&744=&<AA6;6?=<H&5;EA645&?>&;34&A6@4K;&K<E54&?>&F6J@<6=4:&<5&4Z?J4=?E5&<AF6=65;@<;6?=&

?>&K?FG?E=A5&6=KHEA6=J&-U+O:&OL-LO:&<=A&G@?5;<JH<=A6=5&(!&<=A&*!&K<=&4<K3&@45EH;&6=&

F6J@<6=4&_L=;?=?B<&4;&<H9:&CDWCc&#K38;e&4;&<H9:&CDWD`9&-?FG?E=A5&;3<;&K<E54&F6J@<6=4&<@4&

6FG?@;<=;&;?&6A4=;6>8:&5?&;3<;&G?;4=;6<H&;34@<G4E;6K&;<@J4;5&F6J3;&74&6A4=;6>64A9&$365&G3<54&

<H5?&3<5&4B6A4=K4&?>&G3?;?G3?76<&<=A&?;34@&54=5?@8&54=56;6B6;645:&A4G4=A4=;&?=&

F4K3<=65F5&6=&;34&7@<6=&;3<;&G@?G<J<;4&;34&R<B4NH6S4&F?B4F4=;&?>&7@<6=&5;6FEH<;6?=&;3<;&

K<E545&;34&B<@6?E5&<E@<&58FG;?F59&$365&G3<54&?>&6=;4=54&G<6=&?=&?=4&?@&7?;3&56A45&?>&;34&

34<A&K<=&H<5;&<=8R34@4&>@?F&54B4@<H&3?E@5&;?&;3@44&A<85&_"#$!"%&$'%($!)*!+!,%-.+%($!

/00+12:&CDWX`9&(=&<AA6;6?=&;?&54=56;6B6;8&;?&H6J3;&<=A&5?E=A:&F<=8&5E7V4K;5&5E>>4@&>@?F&

=<E54<:&<=Z64;8:&<=A&6=5?F=6<&_"#$!"%&$'%($!)*!+!,%-.+%($!/00+12:&CDWX`9&&

,%-.+%($!3)508.)&$!3#+5$!

(=&;34&>?E@;3&G3<54:&;34&G?5;A@?F4&G3<54:&F<=8&G<;64=;5&4ZG4@64=K4&R4<S=455:&

A6>>6KEH;8&>?KE56=J:&4Z3<E5;6?=:&<=A&F??A&K3<=J45&_.<=54=&4;&<H9:&CDW]`9&T36H4&<AA6;6?=<H&

5;EA645&<@4&=44A4A&>?@&;365&G3<54&?>&F6J@<6=4:&4B6A4=K4&5EJJ45;5&;3<;&58FG;?F5&?>&;34&

G?5;A@?F4&G3<54&F6J3;&74&G@454=;&;3@?EJ3?E;&<HH&>?E@&G3<545&?>&F6J@<6=4&7E;&<@4&?=H8&

@4K?J=6e4A&?=K4&;34&F?@4&6=;4=54&34<A<K34&58FG;?F5&3<B4&<7<;4A9&#?F4&G<;64=;5&

F65;<S4=H8&<;;@67E;4&;3454&58FG;?F5&;?&56A4&4>>4K;5&?>&F4A6K<;6?=5&;<S4=&;?&4=A&?@&H4554=&

<;;<KS5:&R36K3&K?=;@67E;45&;?&;34&H<KS&?>&J4=4@<H&S=?RH4AJ4&?>&;365&G3<549&">&;34&G<;64=;5&

R3?&4ZG4@64=K4&F6J@<6=4:&6;&65&45;6F<;4A&;3<;&<7?E;&XDg&4ZG4@64=K4&;365&G?5;A@?F4&G3<549&

0?@&5?F4:&;365&G3<54&65&VE5;&<5&A476H6;<;6=J&<5&;34&34<A<K34&G3<54:&<=A&;348&<@4&E=<7H4&;?&

K?=AEK;&;346@&H6B45&<5&=?@F<H9&$365&G3<54&65&<H5?&=?;&<&JE<@<=;44&<>;4@&;34&34<A<K34&G3<54&

>?@&4<K3&6=A6B6AE<H:&<=A&;34@4&65&<&J@4<;&<F?E=;&?>&B<@6<;6?=&>@?F&G4@5?=&;?&G4@5?=&6=&;34&



!

!

WC&

58FG;?F5&4ZG4@64=K4A9&$3@?EJ3?E;&;365&>6=<H&G3<54&?>&F6J@<6=4&<;;<KS:&F<=8&6=A6B6AE<H5&

>6=A&6;&74=4>6K6<H&;?&<B?6A&<=8&;@6JJ4@5&;3<;&K<=&4Z<K4@7<;4&<&34<A<K34:&5EK3&<5&7@6J3;&

H6J3;5&?@&H?EA&5?E=A59&LH;3?EJ3&;34&34<A<K34&G3<54&3<5&G<554A:&5E7V4K;5&>6=A&6;&34HG>EH&;?&

<B?6A&5;@455&<=A&G<@;6K6G<;4&6=&K<HF6=J&<K;6B6;645&_"#$!"%&$'%($!)*!+!,%-.+%($!/00+12:&

CDWX`9&&&&

&

"#$%&'!=)!>#4';#,'!+/!0!4#$&0#,'!?#-5!0<'&0$'!-#4'!';0:2'3!/+&!'015!:502'!0,3!1+44+,!
294:-+42!/+&!'015!:502'*@!"#$!%&#'%(#$)*$+$,%-.+%(#$/00+12A!(BCDE0*



!

!

W]&

#

)$'/"01,0"*",&(*,(!"#$%"&'(

& (=&G<;64=;5&R3?&4ZG4@64=K4&F6J@<6=4&<;;<KS5:&;34@4&<@4&KH4<@&;@4=A5:&45G4K6<HH8&<5&

G4@;<6=6=J&;?&<J4:&54Z:&J4=4;6K5:&K?F?@76A6;645:&<=A&A6@4K;&;@6JJ4@5&>?@&<;;<KS59&T?F4=&<@4&

74H64B4A&;?&74&;R6K4&?@&;3@44&;6F45&<5&H6S4H8&;?&A4B4H?G&<&F6J@<6=4&K?=A6;6?=&<=A&<@4&4B4=&

F?@4&H6S4H8&R34=&<=?;34@&F4F74@&?>&;346@&><F6H8&4ZG4@64=K45&<;;<KS5:&6=A6K<;6=J&<&H6S4H8&

J4=4;6K&?B4@H<G9&0E@;34@&6=B45;6J<;6?=&6=;?&;3454&K<E545&K<=&74&K@6;6K<H&6=&?E;H6=6=J&<&

;@4<;F4=;&GH<=&?@&G@4B4=;6?=&GH<=&>?@&;3?54&R3?&<@4&G@4A65G?54A&;?&A4B4H?G6=J&<&F6J@<6=4&

K?=A6;6?=9&!8&@4K?J=6e6=J&;34&56J=5&?>&>E;E@4&A4B4H?GF4=;:&6=A6B6AE<H5&F<8&74&<7H4&;?&

G@4B4=;&<=&?=K?F6=J&<;;<KS&R6;3&G@4B4=;<;6B4&F4<5E@45&5EK3&<5&F4A6K<;6?=5&?@&?;34@&H455&

6=;@E56B4&5;@<;4J6459&&

/-$9!:$;9!+(8!:)1%)$1)()&%1!:0+(8%(-!

& (;&65&K?FF?=&S=?RH4AJ4&6=&;34&F4A6K<H&K?FFE=6;8&;3<;&R?F4=&<@4&56J=6>6K<=;H8&

F?@4&H6S4H8&;?&4ZG4@64=K4&<&F6J@<6=4&<;;<KS:&R34=&K?FG<@4A&;?&F4=&?>&;34&5<F4&<J49&&

&



!

!

WY&

&&

"#$%&'!F)!G#$&0#,'!#,1#3',1'!#,!03%;-2!CD!0,3!+<'&!#,!-5'!H,#-'3!I-0-'2!/&+4!(BCD!
@*J*GGKLA!(B(BE0**

(=&06JE@4&^:&<A<G;4A&>@?F&;34&CDWX&%<;6?=<H&.4<H;3&(=;4@B64R&#;EA8:&R?F4=&R4@4&544=&;?&

54H>N@4G?@;&F6J@<6=4&<;&H4<5;&;R6K4&<5&?>;4=&<5&F4=&?>&;34&5<F4&<J49&$8G6K<HH8:&;3454&

R?F4=&<@4&?>&@4G@?AEK;6B4&<J4:&<5&;34&H<@J45;&A6>>4@4=K4&6=&34<A<K34&@<;45&?>&F4=&<=A&

R?F4=&R<5&544=&74;R44=&;34&<J45&?>&WXNYY:&<&;@4=A&;3<;&3<5&K?=;6=E4A&?B4@&;34&84<@5&

_#F6;34@F<=&4;&<H9:&CDW]`9&(=&<AA6;6?=:&F6J@<6=4&G@4B<H4=K4&R<5&J@4<;4@&6=&G?GEH<;6?=5&

R6;3&<=&6=K?F4&H455&;3<=&m][:DDD&G4@&84<@&<=A&6=&;3?54&R3?&R4@4&E=4FGH?84A:&<5&R4HH&<5&

6=&G?GEH<;6?=5&?>&;34&4HA4@H8&<=A&;34&A65<7H4A&_!E@K3&4;&<H9:&CDWX`9&$365&<H5?&K?==4K;5&

F6J@<6=4&6=K6A4=K4&;?&J@4<;4@&H4B4H5&?>&5;@4559&"B4@<HH:&54B4@4&34<A<K34&65&K?=565;4=;H8&;34&

>?E@;3&?@&>6>;3&H4<A6=J&@4<5?=&>?@&4F4@J4=K8&3?5G6;<H&B656;5:&<=A&<KK?E=;5&>?@&?B4@&]g&?>&

4F4@J4=K8&A4G<@;F4=;&B656;5&<==E<HH8&_!E@K3&4;&<H9:&CDWX`9&L5&6;&65&<&K?=A6;6?=&;3<;&



!

!

W[&

A65G@?G?@;6?=<;4H8&4>>4K;5&A65<AB<=;<J4A&G?GEH<;6?=5:&>E@;34@&@454<@K3&<=A&6=B45;6J<;6?=&

6=;?&;34&K?=A6;6?=&65&=4K455<@8&;?&G@?B6A4&;@4<;F4=;&?G;6?=59&&

<$($0%15!+(8!=)&).>%8%0%$5!!

& (=&@4K4=;&84<@5:&;4K3=?H?J8&<AB<=K4F4=;5&3<B4&<HH?R4A&>?@&F?@4&;3?@?EJ3&

<=<H8565&?>&G?5567H4&J4=4;6K&K<E545&?>&F6J@<6=4:&<=A&F<=8&@4H<;4A&J4=45&3<B4&744=&

6A4=;6>64A9&1?5;&F6J@<6=4&A65?@A4@5&3<B4&744=&KH<556>64A&<5&G?H8J4=6K9&.?R4B4@:&;34@4&

5?F4&><F6H6<H&F6J@<6=4&K?=A6;6?=5&R36K3&<@4&F?=?J4=6K:&5EK3&<5&0<F6H6<H&.4F6GH4J6K&

16J@<6=4&_0.1`&_#E;34@H<=A&4;&<H9:&CDWa`9&(=&$<7H4&C&74H?R:&#E;34@H<=A&4;&<H9&?E;H6=4A&

;34&B<@6?E5&S=?R=&J4=45&;3<;&<@4&S=?R=&;?&K?=;@67E;4&;?&;34&A4B4H?GF4=;&?>&<&F6J@<6=4&

K?=A6;6?=9&!48?=A&;3454&5G4K6>6K&J4=45:&;34@4&<@4&F<=8&F?@4&;3<;&<@4&S=?R=&;?&K?=;@67E;4&

;?&;34&A4B4H?GF4=;&?>&F6J@<6=49&$365&;<7H4&<H5?&KH4<@H8&?E;H6=45&<AA6;6?=<H&K?=A6;6?=5&;3<;&

A4B4H?G&AE4&;?&;3454&FE;<;6?=5:&5?F4&?>&R36K3&6=KHEA4&<&J@4<;4@&K3<=K4&?>&5;@?S4:&

<G3<56<:&<=A&?;34@&=4E@?H?J6K<H&K?=A6;6?=59&$365&A<;<&34HG5&4ZGH<6=&;34&J@4<;4@&6=K6A4=K4&

?>&G3856K<H&<=A&G58K36<;@6K&K?=A6;6?=5&A6<J=?545&6=&6=A6B6AE<H5&R6;3&F6J@<6=4:&R36K3&65&

C9X&;6F45&36J34@&>?@&J4=4@<H&G3856K<H&K?=A6;6?=5:&<=A&C9]&;6F45&36J34@&>?@&G58K36<;@6K&

K?=A6;6?=5&_#F6;34@F<=&4;&<H9:&CDW]`9&&

&



!

!

W^&

&

"#$%&'!M)!N::&+015'2!-+!#3',-#/9!4#$&0#,'O022+1#0-'3!$','-#1!:0-5?092!@I%-5'&;0,3!'-!0;)A!
(BCPE0**

&

T36H4&<KS=?RH4AJ6=J&;3<;&;3454&F?=?J4=6K&F6J@<6=4&A654<545&A?&4Z65;:&;348&<@4&6=&

;34&F6=?@6;8&?>&K<545:&<5&F<=8&6=A6B6AE<H5&5E>>4@&>@?F&G?H8J4=6K&F6J@<6=4&A65?@A4@59&

$3454&A65?@A4@5&<@4&K<E54A&78&;34&6=;4@<K;6?=5&74;R44=&J4=45:&4=B6@?=F4=;<H&><K;?@5:&<=A&

H6>45;8H4&><K;?@5&_#E;34@H<=A&4;&<H9:&CDWa`9&T6;3&;34&A4B4H?GF4=;&?>&J4=?F4&R6A4&

<55?K6<;6?=&5;EA645&_UTL#`:&@454<@K34@5&3<B4&744=&<7H4&;?&5;EA8&FEH;6GH4&56=JH4&

=EKH4?;6A4&G?H8F?@G365F5&_#%O5`:&<=A&R4@4&<7H4&;?&6A4=;6>8&]X&6=A4G4=A4=;&J4=4;6K&H?K6&

<55?K6<;4A&R6;3&F6J@<6=4&_U?@FH48&4;&<H9:&CDW^`9&$365&F4;3?A&?>&<=<H8565&R<5&>?E=A&;?&74&

74=4>6K6<H:&<5&@454<@K34@5&R4@4&<7H4&;?&H??S&<;&;3?E5<=A5&6>&=?;&F6HH6?=5&?>&#%O5&<;&?=K49&

0E@;34@&@454<@K3&6=;?&5G4K6>6K&G?GEH<;6?=5&R6HH&74&74=4>6K6<H&6=&6A4=;6>86=J&@65S&><K;?@5&>?@&

;3454&J@?EG5:&;?&74;;4@&G@?B6A4&;@4<;F4=;&GH<=59&&&



!

!

W\&

T6;3&<AA6;6?=<H&S=?RH4AJ4&<=A&E=A4@5;<=A6=J&?>&J4=4;6K&@65S5:&;34@4&65&;34&

G?55676H6;8&;3<;&J4=?F4&<=<H8565&F<8&74&<7H4&;?&G@?B4&<&J4=4;6K&@65S&5K?@4&_U+#`&?@&

G?H8J4=6K&@65S&5K?@4&_O+#`9&$3454&5K?@45&<@4&F<A4&G?5567H4&78&;34&6=K@4<56=J&<F?E=;&?>&

A<;<&<B<6H<7H4&;3@?EJ3&UTL#9&(=&<AA6;6?=&;?&5EGG?@;6=J&G@4A6K;6?=5&?>&F6J@<6=4&A65?@A4@&

A4B4H?GF4=;:&;365&6=>?@F<;6?=&R6HH&5EGG?@;&@454<@K3&6=;?&G3<@F<K?H?J6K<H&;@4<;F4=;59&(=&

G<;64=;5&R6;3&K4@;<6=&J4=4;6K&G@4A65G?56;6?=5:&6;&65&6FG?@;<=;&;?&;<S4&;3454&6=;?&<KK?E=;&

R34=&>?@F6=J&<&;@4<;F4=;&GH<=9&T?F4=&E=A4@&;34&<J4&?>&Y[&R3?&4ZG4@64=K4&F6J@<6=4&<@4&

<;&<&[Dg&36J34@&@65S&?>&4ZG4@64=K6=J&34F?@@3<J6K&5;@?S4&<5&K?FG<@4A&;?&6=A6B6AE<H5&R3?&

A?&=?;&4ZG4@64=K4&F6J@<6=4&_#<KK?&4;&<H9:&CDW]`9&T6;3&;365&6=>?@F<;6?=:&6;&65&G?5567H4&;?&

H?R4@&;34&@65S&?>&34F?@@3<J6K&5;@?S4&6=&6=A6B6AE<H5&R6;3&F6J@<6=4&78&4=K?E@<J6=J&

H6>45;8H4&K3<=J45&<=A&74=4>6K6<H&4=B6@?=F4=;<H&K3<=J45&>?@&;3454&J@?EG59&&

&



!

!

WX&

&

&

>0.;'!()!G#$&0#,'!&';0-'3!4+,+$',#1!3#2+&3'&2!0,3!022+1#0-'3!$','-#1!4%-0-#+,2!
@I%-5'&;0,3!'-!0;)A!(BCPE)!



!

!

Wa&

&

>0.;'!(!@1+,-#,%'3E)!G#$&0#,'!&';0-'3!4+,+$',#1!3#2+&3'&2!0,3!022+1#0-'3!$','-#1!
4%-0-#+,2!@I%-5'&;0,3!'-!0;)A!(BCPE)!

&

(=&<=?;34@&5;EA8&K?=AEK;4A&78&LA4H7?@J&4;&<H9:&<55?K6<;6?=5&R4@4&>?E=A&74;R44=&G<;64=;5&

R3?&4ZG4@64=K4&F6J@<6=4&R6;3&<E@<&<=A&FEH;6GH4&B<@6?E5&K<@A6?B<5KEH<@&A654<545&

6=KHEA6=J&F8?K<@A6<H&6=><@K;6?=:&65K34F6K&<=A&34F?@@3<J6K&5;@?S4:&B4=?E5&

;3@?F7?4F7?H65F:&<=A&<;@6<H&>67@6HH<;6?=:&<5&544=&6=&06JE@4&X&74H?R&_LA4H7?@J&4;&<H9:&

CDWX`9&



!

!

CD&

&

"#$%&'!D)!Q,1#3',1'!+/!10&3#+<021%;0&!'<',-2!#,!4#$&0#,'!0,3!,+,O4#$&0#,'!:+:%;0-#+,2)!
@N3';.+&$!'-!0;)A!(BCDE**

&



!

!

CW&

".%--$.5!

& 16J@<6=4&;@6JJ4@5&B<@8&R6A4H8&>@?F&6=A6B6AE<H&;?&6=A6B6AE<H9&$34@4&<@4&;@6JJ4@5&

;3<;&K<=&74&<AF6=65;4@4A&4Z?J4=?E5H8&;?&G@?AEK4&<&F6J@<6=4&6=&<=&6=A6B6AE<H&<5&

F4=;6?=4A&74>?@4:&5EK3&<5&K?FG?E=A5&6=KHEA6=J&-U+O:&OL-LO:&<=A&G@?5;<JH<=A6=5&(!&

<=A&*!&_L=;?=?B<&4;&<H9:&CDWCc&#K38;e&4;&<H9:&CDWD`9&T36H4&;3454&K?FG?E=A5:&6=KHEA6=J&

JH8K4@?H&;@6=6;@<;4:&K<=&@4H6<7H8&G@?AEK4&<&F6J@<6=4&<;;<KS&6=&<=&6=A6B6AE<H:&;34@4&<@4&F<=8&

F?@4&K?FF?=&4=B6@?=F4=;<H&><K;?@5&;3<;&<@4&=?;&<5&@4H6<7H49&#?F4&?>&;34&F?5;&K?FF?=&

><K;?@5&;3<;&;@6JJ4@&<;;<KS5&6=KHEA4&5;@455:&R4<;34@&K3<=J45:&<HK?3?H:&5H44G&A65;E@7<=K45:&

<=A&F4=5;@E<H&K8KH4&K3<=J45&_1<@FE@<:&CDWX`9&1<=8&?>&;34&G4?GH4&R3?&5E>>4@&>@?F&

F6J@<6=4&<@4&R6HH6=J&;?&54H>N@4G?@;&;346@&?R=&;@6JJ4@5&;?&34HG&G@?B6A4&6=>?@F<;6?=&;?&?;34@5&

?=&3?R&;?&745;&G@4B4=;&<=&<;;<KS9&$34&E=G@4A6K;<76H6;8&?>&A4B4H?G6=J&<&F6J@<6=4&>@?F&<=8&

?>&;3454&><K;?@5&G@454=;5&<&K3<HH4=J4:&3?R4B4@:&<5&5?F4&?>&;3454&58FG;?F5&K<=&?KKE@&

R6;3?E;&G@4K4A6=J&<&34<A<K349&L5&<&@45EH;:&;34&<;;4FG;5&;?&<B?6A&K?FF?=&4=B6@?=F4=;<H&

;@6JJ4@5&K<=&3<B4&<&=4J<;6B4&6FG<K;&?=&<=&6=A6B6AE<Hi5&IE<H6;8&?>&H6>4:&6>&;348&74J6=&;?&

<B?6A&R3<;&K?EHA&74&K?=56A4@4A&<&;@6JJ4@&_1<@FE@<:&CDWX`9&&

(=&<AA6;6?=&;?&;346@&E=@4H6<76H6;8:&;@6JJ4@5&K<=&<H5?&74&K?=>E54A&R6;3&G@4F?=6;?@8&

58FG;?F5:&5EK3&<5&=4KS&G<6=:&G3?;?G3?76<:&<=A&>??A&K@<B6=J5&_1<@FE@<:&CDWX`9&(=&

<=?;34@&5;EA8&K?=AEK;4A&?=&F6J@<6=4&;@6JJ4@5:&R?F4=i5&F4=545&R<5&>?E=A&;?&74&?=4&?>&

;34&F?5;&G@4A6K;6B4&;@6JJ4@5&?>&F6J@<6=4&_Tn74@&4;&<H9:&CDD\`9&2E4&;?&;34&3?@F?=<H&

>HEK;E<;6?=5:&;34&3EF<=&7?A8&<H5?&E=A4@J?45&K3<=J45&6=&FE5KH4&;4=56?=&;3<;&R?@S&<5&<&

K?=;@67E;6=J&><K;?@&;?&F6J@<6=4&?KKE@@4=K49&T6;3&F4=5;@E<;6?=:&34<A<K34&<=A&F6J@<6=4&

6=K6A4=K4&6=K@4<54A&78&EG&;?&a^g:&R34;34@&;3<;&R<5&F6J@<6=4&6=K6A4=K4&?@&G4@565;4=K4&



!

!

CC&

_Tn74@&4;&<H9:&CDD\`9&2E@6=J&F4=5;@E<;6?=:&<;;<KS5&K<=&74&F?@4&6=;4=54:&<=A&;34&

58FG;?F5&K<=&74&R?@54&;3<=&E5E<H:&R36K3&<H5?&G@4B4=;5&<KE;4&;@4<;F4=;5&H6S4&;@6G;<=5&

>@?F&R?@S6=J&<5&4>>4K;6B4H89&(=&J4=4@<H:&R36H4&6;&F6J3;&544F&74=4>6K6<H&;?&>?KE5&?=&<;;<KS&

;@6JJ4@5&;?&>6=A&<&=?=NF4A6K<;6?=&;34@<G8:&6;&K<=&<H5?&74&A<F<J6=J&;?&6=A6B6AE<H59&(;&3<5&

744=&>?E=A&;3<;&>?KE56=J&?=&F<S6=J&34<H;38&H6>45;8H4&K3?6K45&65&FEK3&F?@4&74=4>6K6<H&>?@&

G<;64=;5:&<5&;348&<@4&<7H4&;?&>?KE5&?=&A4K@4<56=J&<;;<KS&>@4IE4=K8&6=&<&F?@4&G?56;6B4&H6J3;&

_1<@FE@<:&CDWX`9&&&

!
!

&

! !



!

!

C]&

&-,2')'2#!'1&#

& $365&;34565&65&F4<=;&;?&G@?B6A4&<&K?=5?H6A<;4A&B64R&?>&;34&KE@@4=;&S=?RH4AJ4&?=&

F6J@<6=4&<=A&;@4<;F4=;&?G;6?=59&(=&;34&H<5;&54B4@<H&84<@5:&<&56J=6>6K<=;&<F?E=;&?>&A<;<&

E56=J&6F<J6=J&<=A&F?@4&<AB<=K4A&;4K3=6IE45&3<5&744=&J<;34@4A&?=&F6J@<6=4&

G<;3?G3856?H?J89&$34&<6F&?>&;365&G<G4@&65&;?&K@4<;4&<&56=JH4&A?KEF4=;&R34@4&;34&F?5;&

<AB<=;<J4?E5&<=A&G@?F656=J&;@4<;F4=;5&<@4&G@454=;4A&6=&<&K?=K654&F<==4@9&&

& (=&>E;E@4&84<@5&<=A&5;EA645:&6;&65&;34&3?G4&;3<;&FEK3&F?@4&S=?RH4AJ4&65&J<6=4A&

<7?E;&F6J@<6=4&G<;3?H?J8:&<5&;34@4&65&5;6HH&FEK3&;?&H4<@=9&L5&F?@4&6=>?@F<;6?=&65&

<KIE6@4A:&F?@4&;34@<G4E;6K&;<@J4;5&R6HH&74&6A4=;6>64A:&<=A&F?@4&;@4<;F4=;&?G;6?=5&G@?B6A4A&

>?@&;3?54&;3<;&5;@EJJH4&R6;3&F6J@<6=4&<;;<KS59&(=&;365&;34565:&(&R6HH&?E;H6=4&R36K3&

G?GEH<;6?=5&<@4&<;&;34&J@4<;45;&@65S&>?@&4ZG4@64=K6=J&F6J@<6=49&!8&K?=AEK;6=J&<&

K?FG@434=56B4&@4B64R&?>&H6;4@<;E@4&?=&F6J@<6=4&G<;3?H?J8&<=A&;@4<;F4=;&?G;6?=5:&(&R6HH&

G@?B6A4&<=&EGA<;4A&?B4@B64R&?=&;34&KE@@4=;&5;<=K4&?=&F6J@<6=4&;@4<;F4=;&<=A&G@?B6A4&

6=>?@F<;6?=&?=&6;5&<B<6H<76H6;8&;?&B<@6?E5&G?GEH<;6?=59&&

T6;36=&;365&G<G4@:&(&GH<=&;?&G@?B6A4&<&@4B64R&?>&;34&KE@@4=;&;@4<;F4=;&?G;6?=5&>?@&

F6J@<6=4&A65?@A4@59&(&R?EHA&A@<R&>E@;34@&<;;4=;6?=&;?&;34&B<@6<;6?=&74;R44=&;8G45&?>&

F6J@<6=4&A65?@A4@5:&<=A&;346@&B<@6?E5&;@4<;F4=;&GH<=59&#G4K6>6K<HH8:&R6;3&;34&B<@6<;6?=&

74;R44=&4G65?A6K&<=A&K3@?=6K&F6J@<6=4:&;@4<;F4=;5&K<==?;&?B4@H<G:&<=A&?>;4=&@45EH;&6=&

R?@54=6=J&58FG;?F5&>?@&;3?54&5E>>4@6=J&>@?F&K3@?=6K&F6J@<6=49&&

& $34&J?<H&?>&;365&G<G4@&R?EHA&74&;?&7@6=J&<;;4=;6?=&<=A&K?3456?=&;?&;34&KE@@4=;&

5;EA645&E=A4@R<8&R6;3&;34&F<=8&B<@64A&F6J@<6=4&A65?@A4@5&<=A&;346@&;@4<;F4=;&?G;6?=5:&

5G4K6>6K<HH8&<5&;3<;&G4@;<6=5&;?&><F6H6<H&<=A&=?=><F6H6<H&F6J@<6=4&A65?@A4@59&$34&H<;45;&



!

!

CY&

@454<@K3&A65K?B4@645&G@?B6A4&=4R&F<;4@6<H&>?@&@4B64R&;?&6=K?@G?@<;4&6=;?&;34&4<@H64@&G<G4@5&

;3<;&A65KE554A&F6J@<6=4&A65?@A4@5&<=A&;@4<;F4=;&?G;6?=59&&"B4@<HH:&;34&5G4K6>6K&<6F&?>&;365&

G<G4@&65&;?&5EGG?@;&;34&A6<J=?565:&;@4<;F4=;:&<=A&F<=<J4F4=;&?>&F6J@<6=4&58FG;?F59&&&

#

#

#

#

#

#

!
&

! &



!

!

C[&

1'.0!'",#*0,!*1,"*#(-*'("&#

!
& L5&;34&G@454=;&7?A8&?>&@454<@K3&?=&F6J@<6=45&K?=;6=E45&;?&J@?R:&;34@4&<@4&F<=8&

A6>>4@4=;&<GG@?<K345&;?&5EGG?@;6=J&G<;64=;5&R6;3&F6J@<6=4&<;;<KS59&$3454&<GG@?<K345&

A6>>4@&5H6J3;H8&6=&5;@<;4J8&A4G4=A6=J&?=&<&G<;64=;i5&A6<J=?565:&45G4K6<HH8&<5&F?@4&

6=>?@F<;6?=&?=&J4=4;6K&@65S&><K;?@5&65&<B<6H<7H49&$3454&;34@<G645:&7?;3&F4A6K<;6?=&

K4=;4@4A:&<=A&=?=NG3<@F<K?H?J6K<H&6=;4@B4=;6?=5:&<6F&<;&6FG@?B6=J&;34&IE<H6;8&?>&H6>4&?>&

;3?54&R3?&5E>>4@&>@?F&F6J@<6=4&<;;<KS59&O3856K6<=5&FE5;&74&K<E;6?E5&R34=&G@45K@676=J&

F4A6K<;6?=5&;?&K4@;<6=&G<;64=;5&<=A&R34=&F<S6=J&<&A6<J=?565&?>&<&K4@;<6=&;8G4&?>&

F6J@<6=4:&<5&;@4<;F4=;5&>?@&5?F4?=4&R6;3&4G65?A6K&F6J@<6=4&K<=&R?@54=&;34&58FG;?F5&

<=A&A4B4H?G&6=;?&<&K3@?=6K&F6J@<6=49&(=&;@4<;F4=;&GH<=5&>?@&F6J@<6=4:&45G4K6<HH8&<5&F<=8&

?>&;34&58FG;?F5&<@4&A6>>6KEH;&;?&IE<=;6>8&<=A&@4H8&34<B6H8&?=&G<;64=;&54H>N@4G?@;6=J:&;34&

G<;64=;&FE5;&74&>EHH8&K?FF6;;4A&;?&;346@&@4J6F4=9&T36H4&;365&65&6FG?@;<=;&6=&<=8&;@4<;F4=;&

GH<=&>?@&<=8&A654<54:&;34&B<@6<76H6;8&?>&;34&G3<545&?>&F6J@<6=4&K<=&34<B6H8&6FG<K;&;34&

4>>6K<K8&?>&;@4<;F4=;9&&&

#

2,&3)+%$4%5,-,#"5%-(6&*'$7'&*",&0(

& 2E4&;?&;34&B<@6<;6?=&6=&F6J@<6=4&58FG;?F5&<=A&;@6JJ4@5&>@?F&G4@5?=&;?&G4@5?=:&

;34@4&<@4&3E=A@4A5&6>&=?;&;3?E5<=A5&?>&F6J@<6=4&G@4B4=;6?=&F4;3?A5&;3<;&A?&=?;&6=B?HB4&<&

G@45K@6G;6?=9&$8G6K<HH8:&;3454&F4;3?A5&<@4&=?;&<HR<85&@4H6<7H4&>?@&4B4@8?=4:&<=A&;34@4&65&<&

H?=J&G4@6?A&?>&;@6<H&<=A&4@@?@9&#?F4&;34@<G645&6=KHEA4&<B?6A6=J&K4@;<6=&;@6JJ4@5:&5?F4&

6=B?HB4&4554=;6<H&?6H5&<=A&5G4K6>6K&5K4=;5:&<=A&?;34@5&6=KHEA4&H6>45;8H4&K3<=J45&H6S4&@4JEH<@&

4Z4@K6549&T6;36=&F4A6K6=4:&;34@4&<@4&K4@;<6=&G@?K4AE@45&5EK3&<5&56=JH4NGEH54&;@<=5K@<=6<H&



!

!

C^&

F<J=4;6K&5;6FEH<;6?=&;3<;&3<B4&53?R=&4>>6K<K8&6=&;@4<;6=J&K4@;<6=&;8G45&?>&F6J@<6=49&T6;3&

;34@<G645&;3<;&A?&=?;&@4H8&?=&F4A6K<;6?=:&3?R4B4@:&;34@4&65&<&J@4<;4@&>?KE5&?=&

4=B6@?=F4=;<H&K3<=J45&R6;36=&8?E@&K?=;@?H:&@<;34@&;3<=&56FGH8&<6F6=J&;?&<B?6A&<HH&

;@6JJ4@5&>?@&F6J@<6=49&$34&76JJ45;&K3<HH4=J4&R6;3&F6J@<6=4&;@4<;F4=;5&65&;34&6=<76H6;8&;?&

4>>4K;6B4H8&IE<=;6>8&F6J@<6=4&58FG;?F5:&<=A&;34&@4H6<=K4&?=&54H>N@4G?@;6=J&>?@&F6J@<6=4&

5E>>4@4@59&&&&

7$+'0#4!?%*$504'$!=#)%1$5!

& *=K?E@<J6=J&G<;64=;5&;?&F<S4&34<H;38&H6>45;8H4&K3?6K45&65&<&FEK3&F?@4&4>>4K;6B4&

5;@<;4J8&;3<=&4=K?E@<J6=J&G<;64=;5&;?&<B?6A&;346@&;@6JJ4@59&T34=&>?KE56=J&;??&FEK3&?=&

;@6JJ4@5&>?@&F6J@<6=4&6=&<&G<;64=;:&;34@4&65&<=&E=A4@H86=J&7H<F4&746=J&GH<K4A&?=&;34&

G<;64=;9&$34@4&<@4&34<H;364@&?G;6?=5&>?@&6=A6B6AE<H5&@<;34@&;3<=&K3<=J6=J&;346@&H6>4&;?&<B?6A&

;@6JJ4@59&"=4&?>&;3454&5;@<;4J645&65&;?&4=K?E@<J4&;34&E54&?>&<&F6J@<6=4&A6<@8&?@&V?E@=<H&;?&

@4K?@A&58FG;?F5&<5&;348&<GG4<@:&<=A&G?5567H4&;@6JJ4@5&;3@?EJ3?E;&;34&A<8&;3<;&?;34@R654&

F<8&=?;&74&@4K<HH4A&_1<@FE@<:&CDWX`9&$3454&;@6JJ4@5&<@4&?>;4=&4Z;@4F4H8&K?FF?=:&<=A&

R34=&4ZG?54A&;?&;34F:&;348&<@4&=?;&<&JE<@<=;44A&G@4A6K;?@&?>&<&F6J@<6=4&<;;<KS9&(=&

<AA6;6?=:&;34@4&<@4&F<=8&6=A6B6AE<H5&R3?&<@4&=?;&<7H4&;?&6A4=;6>8&;346@&F6J@<6=4&;@6JJ4@5:&

<5&;346@&<;;<KS5&<@4&=?;&K?FF?=&<=A&<@4&A6>>6KEH;&;?&G@4A6K;9&L;;4FG;6=J&;?&<B?6A&K?FF?=&

?KKE@@4=K45&H6S4&7@6J3;&H6J3;5&?=&<&5E==8&A<8:&?@&5EAA4=&H?EA&5?E=A5&K<=&=4J<;6B4H8&

6FG<K;&5?F4?=4i5&IE<H6;8&?>&H6>49&$365&;8G4&?>&743<B6?@&K<=&<H5?&6=K@4<54&H4B4H5&?>&<=Z64;8&

<=A&5;@455:&R36K3&K<=&6=&;E@=&@45EH;&6=&<AA6;6?=<H&<;;<KS59&T34=&K?FG<@6=J&;365&K?5;&;?&;34&

G?;4=;6<H&?E;K?F4:&6;&65&FEK3&F?@4&74=4>6K6<H&>?@&5?F4?=4&;?&F<S4&?B4@<HH&34<H;364@&

K3?6K45&5EK3&<5&@4JEH<@&4Z4@K654:&34<H;38&4<;6=J:&<=A&H455&<HK?3?H&K?=5EFG;6?=9&&



!

!

C\&

$365&5;@<;4J8&?>&<B?6A6=J&;@6JJ4@5&65&G@?7H4F<;6K&74K<E54&6;&A?45&=?;&<AA@455&;34&

E=A4@H86=J&G<;3?G3856?H?J8&?>&;34&A65?@A4@&<=A&?=H8&<;;4FG;5&;?&<7<;4&;34&=EF74@&?>&

<;;<KS59&(=&<AA6;6?=&;?&34<H;364@&4<;6=J:&;34@4&<@4&S=?R=&K?==4K;6?=5&74;R44=&34<A<K34&

<=A&F6J@<6=4&G@4B<H4=K4&<=A&?7456;89&!8&6FG@?B6=J&?B4@<HH&34<H;3&78&A64;&K3?6K45:&

@4JEH<@&5H44G6=J&3<76;5:&<=A&F<6=;<6=6=J&<&34<H;38&R46J3;:&;3?54&R3?&4ZG4@64=K4&4G65?A6K&

F6J@<6=4&<@4&<7H4&;?&A4K@4<54&;34&K3<=K4&?>&A4B4H?G6=J&K3@?=6K&F6J@<6=4&_1<@FE@<:&

CDWX`9&L;;4FG;6=J&;?&<B?6A&<;;<KS5&R6;3&<&K3@?=6K&F6J@<6=4&A6<J=?565&65&=4<@H8&

6FG?5567H4:&<5&F6J@<6=4&?KKE@5&5?&?>;4=&<5&;?&F<S4&6;&6FG?5567H4&;?&<KKE@<;4H8&6A4=;6>8&

;@6JJ4@5&>?@&<;;<KS59&0?@&;3454&G<;64=;5:&F4A6K<;6?=&65&36J3H8&@4K?FF4=A4A:&<5&6;&K<=&<6A&6=&

G@4B4=;6?=&R34=&<=&<;;<KS&65&?=K?F6=J9&&&

-4@;<6=&>??A5&<=A&K?FG?E=A5&E54A&<5&G@454@B<;6B45&<@4&S=?R=&;?&;@6JJ4@&

F6J@<6=45&<=A&<@4&<AB654A&;?&74&<B?6A4A&6>&G?5567H49&#?F4&?>&;3454&>??A5&6=KHEA4&;3?54&

34<B8&R6;3&84<5;:&K3?K?H<;4:&KEH;E@4A&A<6@8:&K4@;<6=&>@E6;5:&=E;5:&<=A&5?8&G@?AEK;5:&<F?=J&

?;34@5&_!??;3:&CDCD`9&L&K?FG?E=A&K<HH4A&;8@<F6=4&65&K?FF?=H8&>?E=A&6=&K344545:&<=A&

;3454&<@4&5EJJ45;4A&;?&74&<B?6A4A&<5&R4HH9&1?=?5?A6EF&JHE;<F<;4:&=6;@<;45:&=6;@6;45:&<=A&

<5G<@;<F4&<@4&G@454@B<;6B45&;3<;&3<B4&<&G?;4=;6<H&H6=S&;?&F6J@<6=45&_!??;3:&CDCD`9&T36H4&

F<=8&?>&;3454&>??A5&<=A&K?FG?E=A5&<@4&=?;&JE<@<=;44A&F6J@<6=4&;@6JJ4@5&>?@&4B4@8?=4:&

;348&<@4&K?FF?=&4=?EJ3&;3<;&6;&65&5EJJ45;4A&;?&@4F?B4&;34F&>@?F&8?E@&A64;&R34=&

G?5567H49&LJ<6=:&<B?6A6=J&;3454&>??A5&65&?=H8&5EJJ45;4A&<5&6;&K<=&A@<5;6K<HH8&K3<=J4&

5?F4?=4i5&IE<H6;8&?>&H6>49&(=&G?GEH<;6?=5&?>&H?R4@&6=K?F4&6=A6B6AE<H5:&<B?6A6=J&;3454&

>??A5&F<8&=?;&74&G?5567H4:&<=A&;365&G@<K;6K4&65&;34@4>?@4&?=H8&<&5EJJ45;6?=9&L&74;;4@&



!

!

CX&

5;@<;4J8&R?EHA&74&;?&>?KE5&?=&F<=<J6=J&5;@455:&R36K3&K<=&74&A?=4&;3@?EJ3&K?J=6;6B4&

743<B6?@&;34@<G8&R36K3&65&F4=;6?=4A&74H?R9&&

".+(51.+(%+'!,+-($0%1!:0%&6'+0%)(!@",:A!

& (=&B<@6?E5&5;EA645&K?=AEK;4A&R6;3&6=A6B6AE<H5&5E>>4@6=J&>@?F&4G65?A6K&F6J@<6=4:&

;34&E54&?>&;@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&R<5&4>>4K;6B4&6=&<7<;6=J&58FG;?F5&?>&<=&

?=J?6=J&<;;<KS:&<=A&K<=&A4K@4<54&=EF74@&?>&<;;<KS5&6=&;3454&G<;64=;5&_/<=&4;&<H9:&CDW\`9&(=&

;365&F4;<N<=<H8565:&?B4@&]DD&5E7V4K;5&R6;3&$1#&;@4<;F4=;&R4@4&<=<H8e4A&<=A&>?E=A&;?&

3<B4&A4K@4<54A&G<6=:&=<E54<:&G3?;?G3?76<:&<=A&G3?=?G3?76<&R34=&E56=J&56=JH4NGEH54:&

G<6@NGEH545:&<=A&@4G4;6;6B4&$1#9&(=&?=4&5G4K6>6K&5;EA8&K?=AEK;4A&<5&<&KH6=6K<H&;@6<H:&56=JH4N

GEH54&$1#&R<5&>?E=A&;?&74&74=4>6K6<H&<>;4@&?=H8&C&3?E@5&>@?F&;@4<;F4=;&;6F4:&5G4K6>6K<HH8&

>?@&G<;64=;5&R3?&4ZG4@64=K4&F6J@<6=4&R6;3&<E@<&_/6G;?=&4;&<H9:&CDWD`9&$365&F4;3?A&65&=?=N

6=B<56B4&<=A&65&45G4K6<HH8&4>>4K;6B4&>?@&G<;64=;5&R3?&A?&=?;&@45G?=A&R4HH&;?&F4A6K<;6?=9&

!8&<AF6=65;4@6=J&<&F<J=4;6K&GEH54&;?&5G4K6>6K&@4J6?=5&?>&;34&7@<6=:&8?E&<@4&<7H4&;?&K3<=J4&

;34&G<;;4@=&?>&=4E@?=<H&>6@6=J9&(=&<&5;EA8&K?=AEK;4A&R6;3&;R?&J@?EG5:&?=4&@4K46B6=J&

58=K3@?=6e4A&$1#&_5$1#`&<=A&?=4&@4K46B6=J&><H54&5$1#:&;34@4&R<5&<&56J=6>6K<=;&<F?E=;&

?>&G<6=&@4H64>&>?@&<&J@?EG&?>&6=A6B6AE<H59&LH;3?EJ3&6;&R<5&=?;&JE<@<=;44A:&6;&65&5;6HH&<=&

6FG?@;<=;&K?FG?=4=;&?>&G<6=&@4H64>&?G;6?=5&>?@&;3?54&4ZG4@64=K6=J&F6J@<6=4&R6;3&<E@<&

_/6G;?=&4;&<H9:&CDWD`9&&

&



!

!

Ca&

&

"#$%&'!P)!R'&1',-0$'!+/!:0-#',-2!?5+!0&'!:0#,!/&''!0/-'&!2>GI!034#,#2-&0-#+,!1+4:0&'3!-+!
-5+2'!?#-5+%-!2-#4%;0-#+,!@S#:-+,!'-!0;)A!(BCBE)!*

&

$@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&65&E54>EH&6=&54B4@<H&A6>>4@4=;&<GGH6K<;6?=5:&

6=KHEA6=J&;@4<;F4=;&>?@&?;34@&=4E@?H?J6K<H&A65?@A4@59&1<=8&6=A6B6AE<H5&R3?&A?&=?;&

@45G?=A&;?&F4A6K<;6?=&>?@&G58K3?H?J6K<H&A65?@A4@5&H6S4&A4G@4556?=&<@4&<7H4&;?&@4K46B4&

$1#&;34@<G8&R36K3&3<5&53?R=&;?&74&<=&4>>4K;6B4&;@4<;F4=;&<GG@?<K39&!8&<AF6=65;4@6=J&<&

GEH54&?>&4H4K;@6K<H&5;6FEH<;6?=&6=;?&<&K?6H&=4<@&;34&<>>4K;4A&7@<6=&@4J6?=:&=4E@?=5&<@4&

5;6FEH<;4A&;?&A4G?H<@6e4&_O*%U&4;&<H9:&CDWX`9&(=&A4G@4556B4&A65?@A4@:&@4G4;6;6B4&

;@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&R<5&>?E=A&;?&3<B4&H?=J&H<5;6=J&4>>4K;5&?=&=4E@<H&K6@KE6;&

G?;4=;6<;6?=:&R36K3&<HH4B6<;45&58FG;?F5&<55?K6<;4A&R6;3&A4G@4556B4&4G65?A459&(=&F6J@<6=4&

6=A6B6AE<H5:&56=JH4NGEH54&;@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&R<5&>?E=A&;?&6=3676;&K?@;6K<H&

5G@4<A6=J&A4G@4556?=&6=&@?A4=;5:&R36K3&65&<&H4<A6=J&;34?@8&?>&;34&K<E54&?>&F6J@<6=4&<E@<&

_L=A@4?E&4;&<H9:&CDW^`9&&



!

!

]D&

&

"#$%&'!CB)!G'150,#24!+/!01-#+,!/+&!2#,$;'O:%;2'!-&0,21&0,#0;!40$,'-#1!2-#4%;0-#+,!
@N,3&'+%!'-!0;)A!(BCFE)!"KLM47%654$&*(<%'$;589*;'<%'((5780*B#$&$E747%654$&*(598$&589*5(*6#'*
6$%9'6*7G*BNK0**

&

T36H4&5$1#&65&<7H4&;?&;<@J4;&<=A&<>>4K;&K?@;6K<H&5G@4<A6=J&A4G@4556?=:&;34&GEH545&A?&=?;&

F6;6J<;4&;34&<K;6B6;8&;34&;@6J4F6=?K4@B6K<H&=4E@?=5:&R36K3&<@4&74H64B4A&;?&74&H6=S4A&;?&;34&

K<E54&?>&F6J@<6=4&G<6=&_L=A@4?E&4;&<H9:&CDW^`9&&

=)-(%0%B$!C$#+B%).+'!"#$.+D4!!

& (=A6B6AE<H5&R3?&4ZG4@64=K4&F6J@<6=4&<=A&?;34@&K3@?=6K&34<A<K34&A65?@A4@5&<@4&<;&

<&36J34@&@65S&?>&A4B4H?G6=J&<AA6;6?=<H&G58K3?H?J6K<H&A65?@A4@5&5EK3&<5&A4G@4556?=:&

6=5?F=6<:&<=A&<=Z64;8&_.<@@65&4;&<H9:&CDW[`9&-?J=6;6B4&743<B6?@<H&;34@<G8&<GG@?<K345&;34&

G<;64=;i5&;@4<;F4=;&GH<=&R6;3&<&3?H65;6K&B64R&<=A&74J6=5&;?&;<S4&<KK?E=;&>?@&;34&4>>4K;&;3<;&



!

!

]W&

<&G4@5?=i5&F4=;<H&5;<;4&K<=&3<B4&?=&;346@&G3856K<H&34<H;39&(=&G<;64=;5&R6;3&F6J@<6=4&

45G4K6<HH8:&<=Z64;8&<=A&5;@455&<@4&S=?R=&;@6JJ4@5:&7?;3&?>&R36K3&K<=&74&F6=6F6e4A&

;3@?EJ3&E54&?>&-!$9&&

&

&

"#$%&'!CC)!G'150,#24!+/!01-#+,!/+&!*+$,#-#<'!T'50<#+&0;!>5'&0:9!@H$%'-+A!(BCPE)'

&

1?5;&5;EA645&@4B64R4A&78&.<@@65&4;&<H9&5<R&;3<;&;34&F?5;&74=4>6K6<H&>?@F&?>&K?J=6;6B4&

743<B6?@<H&;34@<G8&_-!$`&R<5&;3<;&6=&;<=A4F&R6;3&F4A6K<;6?=9&2E4&;?&;34&G58K3?H?J6K<H&

K?F?@76A6;8&R6;3&F6J@<6=4&?@&K3@?=6K&34<A<K34&A65?@A4@5:&6;&65&K3<HH4=J6=J&;?&4>>4K;6B4H8&

6A4=;6>8&R34;34@&-!$&A6@4K;H8&F<=<J4A&F6J@<6=4&A65?@A4@5:&?@&6>&6;&56FGH8&6FG@?B4A&

IE<H6;8&?>&H6>4&;?&H?R4@&;34&6=;4=56;8&?>&F6J@<6=4&?@&34<A<K349&-?J=6;6B4&743<B6?@<H&

;34@<G8&;8G6K<HH8&6=B?HB45&B<@6?E5&;4K3=6IE45&5EK3&<5&5;@455&F<=<J4F4=;&5;@<;4J645:&<=A&

<6F&;?&74;;4@&F<=<J4&4F?;6?=5:&;3?EJ3;5:&<=A&743<B6?@5&_.<@@65&4;&<H9:&CDW[`9&&(=&;34&E54&

?>&76?>44A7<KS&5G4K6>6K<HH8:&@454<@K34@5&3<B4&544=&G@?F656=J&@45EH;5&6=&;34&A4K@4<54&?>&

F6J@<6=4&6=K6A4=;9&!6?>44A7<KS&;34@<G8&E545&F?=6;?@5&;?&A65GH<8&7?A6H8&@45G?=545&;?&



!

!

]C&

5;@455&5EK3&<5&34<@;&@<;4:&@45G6@<;?@8&@<;4:&7H??A&G@455E@4:&5S6=&;4FG4@<;E@4:&FE5KH4&

<K;6B6;8&<=A&5R4<;6=J&_T<;5?=:&CDCD`9&!8&B65E<H6e6=J&;3454&7?A6H8&@45G?=545:&6=A6B6AE<H5&

<@4&JE6A4A&;3@?EJ3&@4H<Z<;6?=&;4K3=6IE45&;?&K<HF&<=A&H?R4@&;3454&@4<K;6?=5&;?&5;@4559&&&

& (=&;34&<=<H8565&?>&-!$&<=A&6;5&4>>4K;6B4=455:&.<@@65&4;&<H9&<=<H8e4A&F<=8&A6>>4@4=;&

5;EA645&;?&K?FG<@4&;34&4>>4K;6B4=455&?>&-!$&B4@5E5&<=;6A4G@455<=;&F4A6K<;6?=&;34@<G8&

R6;3&<F6;@6G;8H6=49&(=&;365&5;EA8:&@454<@K34@5&>?E=A&-!$&;?&74&VE5;&<5&4>>4K;6B4&<5&

F4A6K<;6?=&_.?H@?8A&4;&<H9:&WaaW`9&LH;3?EJ3&;34&@45EH;5&?>&;365&5;EA8&<@4&B4@8&G@?F656=J:&

6;&R<5&<H5?&=?;4A&;3<;&4<K3&J@?EG&R<5&<&5F<HH&5<FGH4&56e4:&<=A&54B4@<H&G<@;6K6G<=;5&6=&;34&

<F6;@6G;8H6=4&J@?EG&A@?GG4A&?E;&?>&;34&5;EA8&_.?H@?8A&4;&<H9:&WaaW`9&(=&<&F?@4&@4K4=;&

F4;<N<=<H8565&5;EA8&K?=AEK;4A&78&!<4&4;&<H9:&-!$&R<5&>?E=A&;?&56J=6>6K<=;H8&6FG@?B4&

IE<H6;8&?>&H6>4&>?@&;3?54&R3?&4ZG4@64=K4&F6J@<6=4:&5G4K6>6K<HH8&78&A4K@4<56=J&F6J@<6=4&

6=K6A4=K4&<=A&54B4@6;8&_!<4&4;&<H9:&CDCW`9&(=&K36HA@4=&5G4K6>6K<HH8:&-!$&65&>?E=A&;?&3<B4&

74=4>6K6<H&4>>4K;5:&4B4=&R34=&K?FG<@4A&<5&<&;@4<;F4=;&R6;3?E;&F4A6K<;6?=&_%J&4;&<H9:&

CDW\`9&0?@&;365&@4<5?=:&G4A6<;@6K&F6J@<6=4&53?EHA&>6@5;&74&;@4<;4A&E56=J&<&-!$&7<54A&

;@4<;F4=;&GH<=:&R6;3?E;&F4A6K<;6?=9&(>&;34@4&65&<&H<KS&?>&58FG;?F&?@&54B4@6;8&

6FG@?B4F4=;&6=&;34&6=A6B6AE<H:&F4A6K<;6?=&K<=&;34=&74&<AF6=65;4@4A&<H?=J56A4&K?=;6=E4A&

K?J=6;6B4&743<B6?@<H&;34@<G89&&

& #4B4@<H&KH6=6K<H&;@6<H5&<@4&?=J?6=J&;?&<55455&;34&4>>6K<K8&?>&5G4K6<H6e4A&

F6=A>EH=455N7<54A&K?J=6;6B4&;34@<G8&>?@&F6J@<6=49&"=4&G<@;6KEH<@&KH6=6K<H&;@6<H:&K?=KHEA4A&

6=&H<;4&CDCD:&>?E=A&;3<;&;34&E54&?>&-!$&5G4K6<H6e4A&>?@&F6J@<6=4&R<5&<7H4&;?&4>>4K;6B4H8&

A4K@4<54&A476H6;<;6=J&G<6=&<55?K6<;4A&R6;3&F6J@<6=49&$365&<HH?R4A&6=A6B6AE<H5&;?&K?=;6=E4&

?=&R6;3&;346@&A<85&4B4=&R34=&F6J@<6=4&R<5&G@454=;:&<5&58FG;?F5&R4@4&H4554=4A&_#4=J&4;&



!

!

]]&

<H9:&CDWa`9&$365&;34@<G8&R?EHA&74&74=4>6K6<H&6=&K<545&R34@4&F6J@<6=4&5E>>4@4@5&<@4&=?;&

@45G?=56B4&;?&F4A6K<;6?=:&?@&R34@4&;348&<@4&<B4@54&;?&F4A6K<;6?=&6=&;346@&;@4<;F4=;&GH<=59&&

#

)+%$4%5,-,#"5%-(6&*'$7'&*",&0(

& L5&F4=;6?=4A&74>?@4:&F4A6K<;6?=&K<=&?>;4=&R?@S&<H?=J56A4&=?=NG3<@F<K?H?J6K<H&

6=;4@B4=;6?=5&;?&6FG@?B4&;34&?E;K?F4&>?@&G<;64=;59&$34@4&<@4&F4A6K<;6?=5&;3<;&<@4&F4<=;&

>?@&<KE;4&@4H64>&?>&F6J@<6=4&58FG;?F5:&<=A&;3?54&;3<;&<@4&F4<=;&;?&G@4B4=;&<;;<KS5&>@?F&

?KKE@@6=J9&!4K<E54&;34@4&<@4&54B4@<H&A6>>4@4=;&;34?@645&?=&;34&G<;3?H?J8&?>&F6J@<6=4:&;34@4&

<@4&54B4@<H&;8G45&?>&F4A6K<;6?=5&R6;3&B<@86=J&;<@J4;59&">;4=:&G<;64=;5&FE5;&E54&<&;@6<HN<=AN

4@@?@&;4K3=6IE4&;?&>6=A&;34&F4A6K<;6?=5&;3<;&R?@S&745;&>?@&;346@&5G4K6>6K&<;;<KS59&+4H64>&

F4A6K<;6?=5&6=KHEA4&;8G6K<H&G<6=&@4H64B4@5:&;@6G;<=5:&A638A@?4@J?;<F6=4:&/<5F6A6;<=:&

'7@?J4G<=;:&-U+O&<=;<J?=65;5:&?G6?6A5:&<=A&<=;6N=<E54<&A@EJ59&*<K3&?>&;3454&3<5&6;5&?R=&

54;&?>&56A4N4>>4K;5&<=A&A@<R7<KS5&6>&;<S4=&;??&H?=J9&O@4B4=;<;6B4&F4A6K<;6?=5&<@4&;8G6K<HH8&

G@45K@674A&;?&G4?GH4&R3?&4ZG4@64=K4&A476H6;<;6=J&34<A<K345&;3<;&H<5;&>?@&H?=J&G4@6?A5&?>&

;6F49&#?F4&?>&;3454&6=KHEA4&7H??A&G@455E@4&F4A6K<;6?=5:&<=;6A4G@455<=;5:&<=;6N546eE@4&

F4A6K<;6?=5:&!?;?Z&6=V4K;6?=5:&<=A&-U+O&<=;67?A6459&&

(=&;34&H<5;&>6B4&84<@5:&;34@4&3<B4&744=&=4R&A@EJ5&<GG@?B4A&78&;34&02L&>?@&7?;3&

;34&G@4B4=;6?=&<=A&<KE;4&;@4<;F4=;&?>&F6J@<6=49&$34&F?5;&56J=6>6K<=;&?>&;3454&<GG@?B<H5&

3<5&744=&;3?54&@4H<;4A&;?&K<HK6;?=6=&J4=4N@4H<;4A&G4G;6A4&_-U+O`9&%4R&<AF6=65;@<;6?=&

F4;3?A5&?>&;@4<;F4=;5&3<B4&<H5?&744=&;45;4A&<=A&@4K4=;H8&<GG@?B4A&78&;34&02L:&<=A&;34@4&

65&3?G4&;3<;&=4R&A@EJ5&<@4&<GG@?B4A&;?&<HH?R&74;;4@&<KK455&>?@&A65<AB<=;<J4A&G?GEH<;6?=59&



!

!

]Y&

".%141'%1!/(0%8$D.$55+(05!!!

& (=&;34&E54&?>&<=;6NA4G@455<=;5&>?@&F6J@<6=4&G@?G38H<Z65:&;34@4&3<B4&744=&=?;4A&

655E45&R6;3&G<;64=;&H?=JN;4@F&E54&?>&;34&F4A6K<;6?=9&L5&65&K?FF?=&R6;3&<&R6A4&<@@<8&?>&

;@4<;F4=;&GH<=5:&6=A6B6AE<H5&5;?G&>?HH?R6=J&G@?;?K?H:&<=A&?>;4=&5;?G&;<S6=J&;346@&

F4A6K<;6?=9&#?F4;6F45&;365&65&K<E54A&78&<&H<KS&?>&AE4&A6H6J4=K4:&7E;&>?@&F6J@<6=4:&6;&K<=&

<H5?&74&K<E54A&78&=4J<;6B4&56A4&4>>4K;5&?>&F4A6K<;6?=&<=A&?;34@&<AB4@54&4B4=;59&(=&;34&

K<54&?>&;34&E54&?>&<F6;@6G;8H6=4&>?@&F6J@<6=4&G@?G38H<Z65:&<&F<V?@6;8&?>&5E7V4K;5&R3?&

A65K?=;6=E4A&;346@&F4A6K<;6?=&K6;4&;346@&?R=&K3?6K4&<5&;34&F<6=&K<E54&_.4GG:&CDWY`9&&

&

&

"#$%&'!C()!R&+:+&-#+,!+/!:0-#',-2!?5+!1+,-#,%'3!-5'#&!-&'0-4',-!0-!DOC(!?''6!0,3!CFO(F!
?''6!15'16O#,A!$&+%:'3!.9!022#$,'3!4'3#10-#+,!@8'::A!(BCUE)!

&

$3454&;@6K8KH6K&<=;6A4G@455<=;5&_$-L5`&R?@S&;?&6=K@4<54&;34&H4=J;3&?>&;6F4&

54@?;?=6=&<=A&=?@4G6=4G3@6=4&<@4&<B<6H<7H4&6=&;34&58=<G54&78&G@4B4=;6=J&;346@&@4EG;<S4&

_!E@K3:&CDWa`9&">&;34&B<@6?E5&$-L5:&<F6;@6G;8H6=4&3<5&;34&F?5;&K?FGH4Z&F4K3<=65F&?>&

<K;6?=:&<5&6;&G?;4=;H8&G@4B4=;5&@4EG;<S4&?>&54@?;?=6=&<=A&3<5&H6F6;4A&=?@4G6=4G3@6=4&



!

!

][&

@4EG;<S4&7H?KS6=J:&R36H4&7H?KS6=J&F<=8&?;34@&@4K4G;?@59&LF6;@6G;8H6=4&65&;34=&

F4;<7?H6e4A&6=;?&=?@;@6G;8H6=4&R36K3&3<5&G?;4=;&=?@4G6=4G3@6=4&@4EG;<S4&G@4B4=;6?=&

<76H6;645&_!E@K3:&CDWa`9&#?F4&?>&;34&F?5;&K?FF?=&56A4&4>>4K;5&?>&;<S6=J&;@6K8KH6K&

<=;6A4G@455<=;5&6=KHEA4&A@?R56=455:&A@8&F?E;3:&K?=5;6G<;6?=:&<=A&R46J3;&J<6=9&$3454&56A4&

4>>4K;5&?>;4=&4=K?E@<J4&G<;64=;5&;?&?G;&?E;&?>&;<S6=J&;34&F4A6K<;6?=:&<=A&F<=8&5;EA645&544&

A@?G?E;&@<;45&<5&53?R&6=&06JE@4&WC9&!?;3&54@?;?=6=&<=A&=?@4G6=4G3@6=4&<@4&6=B?HB4A&6=&;34&

G<6=&<55?K6<;4A&R6;3&;34&34<A<K34&G3<54&?>&F6J@<6=49&$34&A@EJ5&R6;3&;34&745;&?E;K?F4&6=&

G<;64=;5&<@4&?>;4=&;3?54&H6S4&<F6;@6G;8H6=4&R36K3&7H?KS5&7?;3&54@?;?=6=&<=A&=?@4G6=4G3@6=4&

@4EG;<S4&_!E@K3:&CDWa`9&&

& &

&

>0.;'!7)!N,-#3':&'220,-2A!>*N2!@-&#191;#1!0,-#3':&'220,-2EA!IILQ2!@2';'1-#<'!2'&+-+,#,!
&'%:-06'!#,5#.#-+&2EA!0,3!IVLQ2!@2';'1-#<'!,+&':#,':5&#,'!&'%:-06'!#,5#.#-+&2E!%2'3!/+&!
4#$&0#,'!:&'<',-#+,!@T%&15A!(BCPE)!

&

!?;3&54H4K;6B4&=?@4G6=4G3@6=4&@4EG;<S4&6=3676;?@5&_#%+(5`&<=A&54H4K;6B4&54@?;?=6=&

@4EG;<S4&6=3676;?@5&_##+(5`&3<B4&744=&E54A&;?&;@4<;&F6J@<6=4&G<6=&7E;&3<B4&H455&4>>6K<K8&



!

!

]^&

;3<=&$-L59&#%+(5&3<B4&6=K@4<54A&<K;6B6;8&?>&7?;3&;34&54@?;?=4@J6K&<=A&=?@<A@4=4@J6K&

G<;3R<85:&R36H4&;34&##+(5&?=H8&7H?KS&54@?;?=4@J6K&<K;6B6;89&$365&@45EH;5&6=&#%+(5&F?@4&

4>>6K64=;H8&A4K@4<56=J&G<;64=;&G<6=&AE@6=J&<=&<;;<KS9&&&

=<E3!E$1$D0).!/(0+-)(%505!

& -<HK6;?=6=&J4=4N@4H<;4A&G4G;6A4&65&<&K?FG?E=A&;3<;&R<5&>6@5;&6A4=;6>64A&6=&WaXC:&

<=A&R<5&G@?G?54A&;?&74&6=B?HB4A&6=&F6J@<6=4&5??=&<>;4@R<@A:&6=&WaX[9&_*AB6=55?=&4;&<H9:&

CDWX`9&(=&;34&;@6J4F6=?B<5KEH<@&G<;3R<8:&-U+O&65&6FG?@;<=;&>?@&G<6=&G4@K4G;6?=:&<=A&6;5&

G@?AEK;6?=&65&S=?R=&;?&6=K@4<54&AE@6=J&F6J@<6=4&<;;<KS5&_*AB6=55?=&4;&<H9:&CDWX`9&$34&

H4B4H5&?>&-U+O&<@4&S=?R=&;?&A4K@4<54&R6;3&<J4:&R36K3&65&4ZG4K;4A&<5&F6J@<6=4&<;;<KS5&

<H5?&A4K@4<54&R6;3&<J4&_*AB6=55?=&4;&<H9:&CDWX`9&&

&

& &

"#$%&'!C7)!>#4';#,'!+/!*WLR!/&+4!#-2!3#21+<'&9!#,!CPD(!-+!(BCDA!0,3!#-2!%2'!1;#,#10;;9A!
'X:'&#4',-0;;9A!#,!-5'!;0.+&0-+&9A!0,3!#,!<0&#+%2!-5'&0:#'2!@Y3<#,22+,!'-!0;)A!(BCDE)*

&



!

!

]\&

$34&G@4B4=;<;6B4&F4A6K<;6?=5&E56=J&-U+O&3<B4&53?R=&;?&3<B4&36J3&@<;45&?>&4>>6K<K8&6=&

G<;64=;5&R6;3&F6J@<6=49&$3454&F?=;3H8&?@&IE<@;4@H8&<AF6=65;@<;4A&F4A6K<;6?=5&<@4&

<=;67?A645&><HH6=J&6=;?&;R?&J@?EG5h&?=4&;3<;&7H?KS5&;34&@4K4G;?@&78&A6@4K;H8&76=A6=J&;?&6;:&

<=A&?=4&;3<;&76=A5&A6@4K;H8&;?&;34&G4G;6A4:&G@4B4=;6=J&6;5&76=A6=J&;?&;34&@4K4G;?@9&$34&

A4B4H?GF4=;&?>&54B4@<H&-U+O&@4K4G;?@&<=;<J?=65;5&S=?R=&<5&J4G<=;5&3<A&;?&74&5;?GG4A&

R34=&6;&R<5&A4;4@F6=4A&;?&74&<&@65S&><K;?@&>?@&H6B4@&;?Z6K6;8&R6;3&H?=JN;4@F&E549&

+454<@K34@5&<@4&=?R&<;;4FG;6=J&;?&A4B4H?G&J4G<=;5&R6;3&J@4<;4@&<>>6=6;8&>?@&;346@&;<@J4;5:&

R36K3&R6HH&3?G4>EHH8&A4K@4<54&;34&=4J<;6B4&56A4&4>>4K;59&-U+O&@4K4G;?@&<=;<J?=65;5&<@4&

5;6HH&E54A:&7E;&F?@4&K?FF?=&65&;34&E54&?>&<=;6N-U+O&<=A&<=;6N-U+O&@4K4G;?@&<=;67?A6459&

$34&36J3H8&4>>4K;6B4&F?=?KH?=<H&<=;67?A8&>?@&;365&@4K4G;?@&65&S=?R=&<5&*@4=EF<7&<=A&

R<5&<GG@?B4A&78&;34&02L&6=&CDWX9&#6=K4&;365&<GG@?B<H:&;34@4&3<B4&744=&54B4@<H&F?@4&

<GG@?B4A&78&;34&02L:&R36K3&3<5&6FG@?B4A&;@4<;F4=;&?G;6?=5&>?@&;3?54&R6;3&F6J@<6=4&?@&

?;34@&K3@?=6K&34<A<K34&A65?@A4@59&&

&

&

>0.;'!U)!*WLR!-5'&0:#'2A!.+-5!0,-#.+3#'2!0$0#,2-!*WLR!0,3!0$0#,2-!*WLR!&'1':-+&2!
@Y3<#,22+,!'-!0;)A!(BCDE)!4"OM4#%7854*4&>(6'%*#'$;$4#')*"123M4$&4567858*9'8':%'&$6';*<'<65;')*
"NM4#%7854*E59%$58')*'"OM'<5(7;54*4&>(6'%*#'$;$4#')*CNM'<5(7;54*E59%$58')*
CNC=MC>%7<'$8*N';5458'(*C@$&>$6578*=9'84?0**



!

!

]X&

&

& $@4<;F4=;&R6;3&;3454&-U+O&<=;67?A645:&7?;3&>?@&;34&H6J<=A&<=A&@4K4G;?@:&<@4&

4>>4K;6B4&>?@&F<=8&@4<5?=5:&?=4&?>&R36K3&65&;34&H<KS&?>&56A4&4>>4K;59&1<=8&G<;64=;5&K<=&E54&

;3454&<=;67?A645&<=A&544&KH4<@&@45EH;5:&R6;3?E;&3<B6=J&;?&A4<H&R6;3&;34&<AB4@54&4B4=;5&;3<;&

<KK?FG<=8&?;34@&F4A6K<;6?=5&5EK3&<5&$-L59&T6;3&;3454&F4A6K<;6?=5:&;34@4&65&<H5?&<&

H?R4@&K3<=K4&?>&K<@A6?B<5KEH<@&?@&K4@47@?B<5KEH<@&4B4=;5&74K<E54&;34&<=;67?A645&3<B4&

5EK3&<&36J3&<>>6=6;8&>?@&;346@&5G4K6>6K&;<@J4;5&_*AB6=55?=&4;&<H9:&CDWX`9&"=4&A@<R7<KS&?>&

;3454&<=;67?A645&65&;3<;&;348&<@4&=?;&<7H4&;?&74&<AF6=65;4@4A&?@<HH8&7E;&FE5;&74&J6B4=&B6<&

6=V4K;6?=9&L;&;34&6=V4K;6?=&56;4:&6;&65&K?FF?=&;?&4ZG4@64=K4&A65K?F>?@;&<=A&4B4=&G<6=:&7E;&

;3454&56A4&4>>4K;5&<@4&53?@;N;4@F&<=A&F<=8&G<;64=;5&5;6HH&K?=56A4@&;34&F4A6K<;6?=&74=4>6K6<H&

_*AB6=55?=&4;&<H9:&CDWX`9&&&

/1$0+&%()D#$(9!/5D%.%(9!=+**$%($9!+(8!F>6D.)*$(!!

& "B4@&;34&K?E=;4@&_"$-`&G<6=&@4H64>&F4A6K<;6?=5&<@4&E5E<HH8&;34&>6@5;&<GG@?<K3&?=4&

;<S45&R34=&G@454=;4A&R6;3&F6J@<6=49&$34&F?5;&4>>4K;6B4&G<6=&@4H64>&>?@&F6J@<6=4&65&>@?F&<&

K?F76=<;6?=&?>&<K4;<F6=?G34=:&<5G6@6=:&<=A&K<>>46=4:&>?E=A&6=&*ZK4A@6=&16J@<6=49&$3454&

"$-&F4A6K<;6?=5&<@4&@4<A6H8&<B<6H<7H4&<=A&?>;4=&H455&4ZG4=56B4&;3<=&G@45K@6G;6?=&

F4A6K<;6?=59&1?5;&6=A6B6AE<H5&R3?&<@4&5;@EJJH6=J&R6;3&F6J@<6=4&3<B4&E54A&F?@4&;3<=&;R?&

A6>>4@4=;&;8G45&?>&34<A<K34&F4A6K<;6?=5&74>?@4&<;;4FG;6=J&;?&544&<&5G4K6<H65;&>?@&;346@&G<6=&

_G"=!,%-.+%($!,$8%1+0%)(:&CDCW`9&$34&F<6=&G@?7H4F&R6;3&;3454&F4A6K<;6?=5&65&;3<;&;348&

<@4&;8G6K<HH8&?=H8&4>>4K;6B4&>?@&G4?GH4&4ZG4@64=K6=J&F6HA&F6J@<6=4&58FG;?F59&L5&<&@45EH;:&

;34@4&65&<&J@4<;4@&H6S4H63??A&;3<;&5?F4?=4&R?EHA&;<S4&F?@4&;3<=&@4K?FF4=A4A&6=&<=&

<;;4FG;&;?&>44H&G<6=&@4H64>:&R36K3&K<=&H4<A&;?&<=&?B4@A?549&"B4@E56=J&;3454&F4A6K<;6?=5&



!

!

]a&

K<=&<H5?&H4<A&;?&F4A6K<;6?=&?B4@E54&34<A<K349&"B4@E54&H?R4@5&G<6=&;3@453?HA:&<=A&G<6=&

G<;3R<85&<K;6B<;6?=&65&4=3<=K4A&<5&<&@45EH;&_,$8%1+0%)(!GB$.65$!7$+8+1#$:&CDW^`9&(=&

<AA6;6?=&;?&F4A6K<;6?=&?B4@E54&34<A<K34:&;3454&?@<H&"$-5&K<=&K<E54&5;?F<K3:&S6A=48:&

<=A&H6B4@&G@?7H4F5&R6;3&?B4@E549&14A6K<;6?=5&5EK3&<5&LAB6H:&*ZK4A@6=&16J@<6=4:&<=A&

$8H4=?H&<@4&74=4>6K6<H&R34=&E54A&@<@4H8:&7E;&K3@?=6K&E54&K<=&74&4Z;@4F4H8&A<F<J6=J9&(;&65&

@4K?FF4=A4A&;3<;&G4?GH4&R?@@64A&<7?E;&A4B4H?G6=J&F4A6K<;6?=&?B4@E54&34<A<K34&;@8&

?;34@&=?=NG3<@F<K?H?J6K<H&F4;3?A5&6=KHEA6=J&$1#9&&

3.$B$(0+0%B$!,$8%1+0%)(5!

& LAA6;6?=<H&G@4B4=;<;6B4&F4A6K<;6?=5:&?;34@&;3<=&$-L5&<=A&-U+O&F?=?KH?=<H&

<=;67?A645:&6=KHEA4&<=;6N546eE@4&A@EJ5&<=A&7H??A&G@455E@4&H?R4@6=J&F4A6K<;6?=5&K<HH4A&

74;<N7H?KS4@59&&

&

&

D/80&'C)'J+..+6'1%&;&62/2";&'.&7",/2"+65'/7."6"52&%&7'9+%'."#%/"6&'2%&/2.&62'<J+%8+>'ABBW?)'!"#$%&'()*+
,(-"./0,(-"./+#$%&'($1)2+ +

&

$34&;R?&;8G45&?>&<=;6K?=BEH5<=;5&E54A&;?&;@4<;&F6J@<6=4&<@4&5?A6EF&B<HG@?<;4&<=A&

;?G6@<F<;49&*<@H8&6=&F4A6K6=4&6=&;34&WXDD5:&F6J@<6=4&R<5&74H64B4A&;?&74&<&>?@F&?>&

4G6H4G589&$34&;R?&A65?@A4@5&A?&@45G?=A&;?&;34&5<F4&F4A6K<;6?=5:&R36K3&5EJJ45;5&56F6H<@&

G<;3?H?J645&<=A&>E@;34@&5EGG?@;5&;365&4<@H8&;34?@8&_-?@7?:&CDD]`9&$34&E54&?>&5?A6EF&



!

!

YD&

B<HG@?<;4&>?@&F6J@<6=4&;@4<;F4=;&R<5&<GG@?B4A&6=&;34&H<;4&WaXD5&<=A&K?=;6=E45&;?&74&E54A&

;?A<8&>?@&7?;3&G@4B4=;<;6B4&<=A&<KE;4&F6J@<6=4&G<6=&;@4<;F4=;9&$34&F4K3<=65F&?>&<K;6?=&

?>&;365&A@EJ&@45EH;5&6=&6=K@4<54A&H4B4H5&?>&<B<6H<7H4&J<FF<N<F6=?7E;8@6K&<K6A&_UL!L`9&(=&

<AA6;6?=:&5?A6EF&B<HG@?<;4&3<5&744=&53?R=&;?&G?;4=;6<;4&;3454&UL!L&F4A6<;4A&@45G?=545&

<=A&;?&G@4B4=;&@4H4<54&?>&JHE;<F<;4:&R36K3&3<5&<=&<=;<J?=65;6K&4>>4K;&?=&=4E@?=5&_-?@7?:&

CDD]`9&L5&65&K?FF?=&R6;3&;@4<;F4=;5&>?@&F6J@<6=4:&5?A6EF&B<HG@?<;4&3<5&F<=8&=4J<;6B4&

56A4N4>>4K;5:&<=A&K<=&74&A<=J4@?E5&R6;3?E;&G@?G4@&F?=6;?@6=J&?>&;34&G<;64=;9&$34&F?5;&

K?FF?=&56A4N4>>4K;5&6=KHEA4&<H?G4K6<&<=A&;@4F?@5:&7E;&<H5?&6=KHEA4&3<6@&H?55:&R46J3;&

J<6=:&H?55&?>&GH<;4H4;5:&<=A&H6B4@&;?Z6K6;8&_-?@7?:&CDD]`9&$?G6@<F<;4&3<5&<H5?&53?R=&

4>>6K<K8&6=&G@4B4=;<;6B4&F6J@<6=4&;@4<;F4=;9&$34&56A4&4>>4K;5&?>&;365&A@EJ&FE5;&<H5?&74&

K?=56A4@4A9&$3454&6=KHEA4&R46J3;&H?55:&K3<=J4&?>&;<5;4:&<=A&G<@45;3456<&_-?@7?:&CDD]`9&

O<;64=;5&?=&7?;3&F4A6K<;6?=5&A6A&A4K6A4&;?&;4@F6=<;4&;34&;@4<;F4=;:&H6S4H8&<5&<&@45EH;&?>&

;3454&=4J<;6B4&56A4&4>>4K;59&&

& -4@;<6=&74;<N7H?KS4@5&3<B4&744=&>?E=A&;?&74&4>>4K;6B4&6=&<HH4B6<;6=J&4G65?A6K&

F6J@<6=4&58FG;?F59&(=&<&F4;<N@4B64R&K?=AEK;4A&78&M<KS5?=&4;&<H9:&@454<@K34@5&>?E=A&

G@?G@<=?H?H&;?&34HG&6=A6B6AE<H5&56J=6>6K<=;H8&<K@?55&FEH;6GH4&5;EA6459&";34@&74;<N7H?KS4@5&

;3<;&R4@4&4>>4K;6B4&7E;&?=H8&6=&<&56=JH4&5;EA8&4<K3&R4@4&765?G@?H?H:&F4;?G@?H?H:&<=A&

;6F?H?H&_M<KS5?=&4;&<H9:&CDWa`9&!4K<E54&;3454&F4A6K<;6?=5&R4@4&?=H8&<=<H8e4A&6=&

6=A6B6AE<H&5;EA645&@45G4K;6B4H8:&@454<@K34@5&R4@4&5S4G;6K<H&;?&6A4=;6>8&;34F&<5&4>>4K;6B4&6=&

F6J@<6=4&;@4<;F4=;9&-?FF?=&56A4&4>>4K;5&6=&;@4<;F4=;&R6;3&74;<N7H?KS4@5&6=KHEA45&

A6ee6=455&<=A&><;6JE4:&<=A&<H5?&K<=&6=KHEA4&R46J3;&J<6=:&G<@45;3456<:&A4G@4556?=:&<=A&



!

!

YW&

J<5;@?6=;45;6=<H&G@?7H4F5&_M<KS5?=&4;&<H9:&CDWa`9&$3454&56A4&4>>4K;5&R4@4&=?;&54B4@4:&<=A&

F<=8&G<;64=;5&K?=;6=E4A&R6;3&74;<N7H?KS4@&;@4<;F4=;9&&

C)0);!

& $34&E54&?>&?=<7?;EH6=EF;?Z6=L&>?@&34<A<K34&G<6=&R<5&>6@5;&@4K?@A4A&6=&CDDD&78&

@454<@K34@5&6=&#?E;34@=&-<H6>?@=6<9&$34&5E7V4K;5&>?@&;34&5;EA8&R4@4&F?5;H8&54H>N54H4K;4A:&

<5&;348&R4@4&<H@4<A8&GH<==6=J&;?&E=A4@J?&!?;?Z&6=V4K;6?=5&>?@&?;34@&@4<5?=5&5EK3&<5&38G4@&

>E=K;6?=<H&><K6<H&H6=45&_!6=A4@&4;&<H9:&CDDD`9&$34&;34?@8&<;&;34&;6F4&R<5&;3<;&!?;?Z&R?EHA&

6=3676;&5?F4&5?@;&?>&G<;3R<85&;3<;&6=5;6J<;4A&F6J@<6=4&<;;<KS59&+454<@K34@5&>?E=A&

6=V4K;6?=5&;?&74&74=4>6K6<H&6=&7?;3&<KE;4&<=A&G@4B4=;<;6B4&;@4<;F4=;9&$365&F4K3<=65F&65&

5;6HH&;@E4:&<5&?=<7?;EH6=EF;?Z6=L&R?@S5&;?&6=3676;&#%L+*&G@?;46=5&<=A&6;5&<;;<K3F4=;&

G@?;46=&_#%LONC[`&_!E@5;46=&4;&<H9:&CDCD`9&$365&F4K3<=65F&65&B4@8&6FG?@;<=;&6=&

F4A6<;6=J&G<6=&G<;3R<85:&45G4K6<HH8&;3<;&?>&;34&;@6J4F6=?B<5KEH<@&G<;3R<89&!8&

G@4B4=;6=J&;34&<;;<K3F4=;&?>&;34&#%L+*&<=A&#%LONC[&G@?;46=5:&?=<7?;EH6=EF;?Z6=L&

<AF6=65;@<;6?=&G@4B4=;5&6=54@;6?=&?>&G4@6G34@<H&@4K4G;?@5&;3<;&;@<=5F6;&G<6=&56J=<H5&>@?F&

;34&G4@6G34@<H&585;4F&6=;?&;34&K4=;@<H&=4@B?E5&585;4F&_!E@5;46=&4;&<H9:&CDCD`9&&

(=&<AA6;6?=:&!?;?Z&K<=&G@4B4=;&;34&@4H4<54&?>&4ZK6;<;?@8&=4E@?;@<=5F6;;4@5:&

6=KHEA6=J&-U+O:&R36K3&<H5?&A4K@4<545&54B4@6;8&?>&58FG;?F5&6=&6=A6B6AE<H5&R6;3&K3@?=6K&

F6J@<6=4&_!E@5;46=&4;&<H9:&CDCD`9&$34&F?5;&4>>4K;6B4&H?K<;6?=&?>&6=V4K;6?=5&;?&<HH4B6<;4&

58FG;?F5&?>&K3@?=6K&F6J@<6=4&<;;<KS5&<@4&6=&\&A6>>4@4=;&FE5KH45&?>&;34&34<A&<=A&=4KS:&

R36K3&6=KHEA45&EG&;?&]a&A6>>4@4=;&56;45&_!E@5;46=&4;&<H9:&CDCD`9&(;&65&38G?;3456e4A&;3<;&;34&

=4E@?=5&H?K<;4A&6=&;3454&@4J6?=5&<@4&38G4@54=56;6B4&<=A&?B4@<K;6B4:&R36K3&H4<A5&;?&;34&

G<6=&<55?K6<;4A&R6;3&F6J@<6=45&_!E@5;46=&4;&<H9:&CDCD`9&&



!

!

YC&

&

"#$%&'!CU)!Q,Z'1-#+,!2#-'2!/+&!T[>[\!'//#1019!+/!-&'0-4',-!2-%39!@T#,3'&!'-!0;)A!(BBBE)*

&

&

! #



!

!

Y]&

0,8',5###

& 16J@<6=4&G<;3?G3856?H?J8&65&5;6HH&H<@J4H8&E=A4@&A47<;4:&R36K3&3<5&4=K?E@<J4A&

@454<@K34@5&;?&GE@5E4&<AA6;6?=<H&;@4<;F4=;&?G;6?=59&T36H4&E=<7H4&;?&;@4<;&;34&;@E4&K<E54&?>&

F6J@<6=4&6=&G?H8J4=6K&A65?@A4@5:&;34@4&<@4&F<=8&;@4<;F4=;&?G;6?=5&;?&<HH4B6<;4&;34&

58FG;?F5&<55?K6<;4A&R6;3&;34&>?E@&A6>>4@4=;&5;<J45&?>&F6J@<6=49&$3@?EJ3&;34&G@4F?=6;?@8&

G3<54:&<E@<&G3<54:&34<A<K34&G3<54:&<=A&G?5;A@?F4&G3<54:&G<;64=;5&<@4&4=K?E@<J4A&;?&

@4K?@A&<=A&54H>N@4G?@;&;346@&58FG;?F5&;?&;346@&34<H;3NK<@4&G@?B6A4@9&(;&K<=&74&74=4>6K6<H&

>?@&G<;64=;5&;?&@4K?@A&;346@&H6S4H8&F6J@<6=4&;@6JJ4@5:&7E;&;365&K<=&<H5?&K@4<;4&<&5?E@K4&?>&

<=Z64;8&<=A&5;@4559&L5&;3454&<@4&7?;3&S=?R=&;@6JJ4@5&>?@&F6J@<6=4:&G<;64=;5&<@4&

<H;4@=<;6B4H8&<AB654A&;?&56FGH8&F<S4&34<H;364@&K3?6K459&#?F4&?>&;3454&6=KHEA4&

F<6=;<6=6=J&<&34<H;38&R46J3;:&<&@4JEH<@&5H44G6=J&5K34AEH4:&<=A&4<;6=J&@4JEH<@H8&

;3@?EJ3?E;&;34&A<89&LH;3?EJ3&G<;64=;5&<@4&4=K?E@<J4A&;?&6A4=;6>8&;346@&;@6JJ4@5:&6;&65&>?E=A&

;?&74&FEK3&F?@4&74=4>6K6<H&>?@&6=A6B6AE<H5&;?&H4<A&H455&5;@455>EH&H6B459&&

"=4&?>&;34&F<V?@&K?FGH6K<;6?=5&R6;3&F6J@<6=4&@454<@K3&65&;34&6=<76H6;8&;?&IE<=;6>8&

;34&58FG;?F5&?>&G<6=&<=A&A65K?F>?@;&<K@?55&6=A6B6AE<H59&L&56F6H<@&A6>>6KEH;8&65&G@454=;&6=&

;34&H<KS&?>&K?=565;4=;&6F<J6=J&>?@&G<;64=;5&KE@@4=;H8&4ZG4@64=K6=J&<&F6J@<6=4&<;;<KS9&$34&

A65?@A4@&65&36J3H8&B<@6<7H4&74;R44=&6=A6B6AE<H5&<=A&4B4=&<F?=J&A6>>4@4=;&<;;<KS5&6=&;34&

5<F4&6=A6B6AE<H9&$365&G@454=;5&<=&655E4&R6;3&6A4=;6>86=J&;34&@??;&K<E54&?>&F6J@<6=49&

!4K<E54&?>&;365:&6;&65&FEK3&F?@4&K?FF?=&;?&;@4<;&58FG;?F5&?>&F6J@<6=4&R6;3&<KE;4&

;34@<G6459&&

& +4K4=;&7@4<S;3@?EJ35&3<B4&<HH?R4A&F?@4&G@4B4=;<;6B4&F4A6K<;6?=5&;?&74&

<GG@?B4A&78&;34&02L:&@45EH;6=J&6=&6FG@?B4A&IE<H6;8&?>&H6>4&>?@&;3?54&4ZG4@64=K6=J&K3@?=6K&



!

!

YY&

F6J@<6=49&LH;3?EJ3&?B4@&;34&K?E=;4@&F4A6K<;6?=5&<@4&<B<6H<7H4&<=A&?>;4=&H455&4ZG4=56B4&

;3<=&G@45K@674A&F4A6K<;6?=5:&;348&G@454=;&;346@&?R=&A<=J4@5:&45G4K6<HH8&;?&6=A6B6AE<H5&

R6;3&54B4@4&?@&K3@?=6K&F6J@<6=4&58FG;?F59&!?;3&?B4@A?56=J&?=&F4A6K<;6?=&<=A&

A4B4H?G6=J&F4A6K<;6?=&?B4@E54&34<A<K34&<@4&@65S5&R34=&E56=J&;3454&"$-&?G;6?=59&1<=8&

6=A6B6AE<H5&R3?&A4K6A4&;?&B656;&<&5G4K6<H65;&3<B4&<H@4<A8&<;;4FG;4A&;?&F4A6K<;4A&R6;3&<;&

H4<5;&;R?&A6>>4@4=;&"$-&F4A6K<;6?=59&&

& 1<=8&@454<@K34@5&3<B4&K?=KHEA4A&;3<;&<&K?FGH4Z&;@4<;F4=;&GH<=&65&;34&745;&

?G;6?=9&$3454&;8G45&?>&GH<=5&R?EHA&6=KHEA4&=?=NG3<@F<K?H?J6K<H&?G;6?=5&<5&R4HH&<5&

F4A6K<;6?=5&;?&34HG&6=&7?;3&<KE;4&<=A&G@4B4=;<;6B4&F4<5E@459&T6;3&F4A6K<;6?=5&5EK3&<5&

-U+O&<=;67?A645&;?&A4K@4<54&;34&=EF74@&?>&F6J@<6=4&<;;<KS5:&IE<H6;8&?>&H6>4&K?EHA&74&

A@<5;6K<HH8&6FG@?B4A9&LH?=J56A4&;365&F4A6K<;6?=:&K?J=6;6B4&743<B6?@<H&;34@<G8&3<5&744=&

>?E=A&;?&74&36J3H8&4>>4K;6B4&6=&A4K@4<56=J&F6J@<6=4&54B4@6;8&<=A&6FG@?B6=J&IE<H6;8&?>&H6>4&

<5&R4HH9&&

& &&

#

! #



!

!

Y[&

/'&27&&'("#

)9:9;<#0<=<>;?@#>AB#&:9BC<=#

& L5&R4&K?=;6=E4&;?&6FG@?B4&?E@&E=A4@5;<=A6=J&?>&;34&3EF<=&7@<6=:&?E@&

E=A4@5;<=A6=J&?>&F6J@<6=4&G<;3?G3856?H?J8&R6HH&<H5?&6FG@?B49&T6;3&<AB<=K4A&6F<J6=J&

;4K3=?H?J8&<=A&H455&6=B<56B4&G@?K4AE@45:&;34@4&R6HH&3?G4>EHH8&74&KH<@6>6K<;6?=&?=&;34&

A6>>4@4=;&;34?@645&?>&F6J@<6=4&?@6J6=9&1?5;&5;EA645&KE@@4=;H8&>?KE5&?=&;R?&;8G45&?>&

;34?@645:&?=4&R34@4&;34&;@6JJ4@&65&4Z?J4=?E5:&<=A&?=4&R34@4&;34&;@6JJ4@&65&4=A?J4=?E59&

#?F4&;34?@645&6=KHEA4&;34&;@6J4F6=?B<5KEH<@&G<;3R<8&;34?@8:&;34&K?@;6K<H&5G@4<A6=J&

A4G@4556?=&;34?@8:&<=A&;34&38G?;3<H<F6K&<K;6B6;8&F?AEH<;6?=&;34?@89&2E4&;?&;34&

K?FGH4Z6;8&?>&;34&7@<6=:&6;&65&F?@4&H6S4H8&;3<;&F6J@<6=4&3<GG4=5&<5&<&@45EH;&?>&<&R6A4&<@@<8&

?>&K3<=J45&6=&4<K3&6=A6B6AE<H9&$365&65&<H5?&H6S4H8&;34&@4<5?=&R38&;34&4>>6K<K8&?>&

F4A6K<;6?=5&K<=&B<@8&74;R44=&G<;64=;59&&

T6;3&;34&6FG@?B4F4=;&<=A&4ZG<=56?=&?>&J4=?F4&5;EA645:&@454<@K34@5&<@4&<7H4&;?&

<KK455&<&FEK3&R6A4@&A<;<7<549&244G4=6=J&?E@&E=A4@5;<=A6=J&?>&J4=4;6K5&<=A&5G4K6>6K<HH8&

3?R&;348&><K;?@&6=;?&G?H8J4=6K&F6J@<6=4&A65?@A4@5&R6HH&<HH?R&74;;4@&F4A6K<;6?=5&<=A&

;34@<G645&;?&74&A4B4H?G4A9&(=&<AA6;6?=:&G3856K6<=5&F<8&74&<7H4&;?&74;;4@&@4K?FF4=A&

K4@;<6=&F4A6K<;6?=5&A4G4=A6=J&?=&?=4i5&J4=?F6K&F<S4EG9&$365&;8G4&?>&J4=?F4N7<54A&

;34@<G8&R6HH&J@4<;H8&6FG@?B4&;34&IE<H6;8&?>&H6>4&>?@&F<=8&G<;64=;5&R6;3&F6J@<6=4&<=A&R6HH&

H6S4H8&<H5?&6FG@?B4&@<;45&?>&G4@565;4=K4&<F?=J&G<;64=;59&&

!
1<BC?>:CDA#/<E<FDGH<A:#

& L5&@454<@K34@5&K?=;6=E4&;?&6=B45;6J<;4&;34&;@E4&K<E54&?>&F6J@<6=4:&;34@4&R6HH&74&<=&

6=K@4<54&6=&;34&;8G45&?>&F4A6K<;6?=5&<B<6H<7H4&>?@&;@4<;F4=;9&$34@4&R6HH&<H5?&H6S4H8&74&<=&



!

!

Y^&

4ZG<=56?=&6=;?&J4=4;6K&K?E=54H6=J&>?@&G?H8J4=6K&F6J@<6=4&A65?@A4@&;@4<;F4=;&GH<=59&$3454&

A65?@A4@5&3<B4&58FG;?F5&;3<;&<@4&S=?R=&;?&74&K<E54A&78&B<@6?E5&J4=45:&<=A&;@4<;F4=;&

GH<=5&R6HH&=44A&;?&;<S4&;365&6=;?&<KK?E=;9&T6;3&>E@;34@&6=B45;6J<;6?=&6=;?&58FG;?F5&<=A&

;346@&K<E545:&F?@4&4>>4K;6B4&F4A6K<;6?=5&R6HH&74&A4B4H?G4A9&



!

!

Y\&

6'6$'(.0!-+%#

LA4H7?@J:&Q9:&#eoGH6J4;6:&#9&Q9:&.?HH<=AN!6HH:&/9:&*3@4=5;46=:&)9:&.?@Bp;3NOE3q:&*9:&

.4=A4@5?=:&)9&T9:&P&#r@4=54=:&.9&$9&_CDWX`9&16J@<6=4&<=A&@65S&?>&K<@A6?B<5KEH<@&

A654<545h&2<=653&G?GEH<;6?=&7<54A&F<;K34A&K?3?@;&5;EA89&C,H:&IJK:&Sa^9&

3;;G5hddA?69?@JdWD9WW]^d7FV9Sa^&

LH5;<A3<EJ:&Q9&_CDDa`9&16J@<6=4&<=A&;34&.8G?;3<H<FE59&=$D#+'+'-%+:&LM_X`:&XDasXW\9&

3;;G5hddA?69?@JdWD9WWWWdV9WY^XNCaXC9CDDX9DWXWY9Z&

L=A@4?E:&L9&O9:&.?HH<=A:&O9&+9:&LS4@F<=:&#9:&#EFF:&"9:&0@4A@6KS:&M9:&P&U?<A578:&O9&M9&

_CDW^`9&$@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&<=A&G?;4=;6<H&K?@;6K<H&<=A&

;@6J4F6=?;3<H<F6K&F4K3<=65F5&6=&F6J@<6=49&C.+%(:&NIM_\`:&CDDCsCDWY9&

3;;G5hddA?69?@JdWD9WDa]d7@<6=d<RRWWX&

L=;?=?B<:&19:&T64=4KS4:&$9:&"H454=:&M9:&P&L536=<:&19&_CDWC`9&O@?5;<JH<=A6=&*C&6=AEK45&

6FF4A6<;4&F6J@<6=4NH6S4&<;;<KS&6=&F6J@<6=4&G<;64=;5&R6;3?E;&<E@<9&=$D#+'+'-%+:&

IL_WW`:&XCCsX]]9&3;;G5hddA?69?@JdWD9WW\\dD]]]WDCYWCY[W]^D&

!<4:&M9N,9:&#E=J:&.9NQ9:&QR?=:&%9N,9:&U?:&.9N,9:&Q6F:&$9NM9:&#36=:&#9N19:&P&/44:&#9&

_CDCW`9&-?J=6;6B4&!43<B6?@<H&$34@<G8&>?@&16J@<6=4&.4<A<K34h&L&#85;4F<;6K&

+4B64R&<=A&14;<NL=<H85659&,$8%1%(+!@O+6(+59!?%0#6+(%+A:&PQ_W`:&YY9&

3;;G5hddA?69?@JdWD9]]aDdF4A6K6=<[XDWDDYY&

!6=A4@:&T9&M9:&!@6=:&19&09:&!H6;e4@:&L9:&#K3?4=@?KS:&/9&29:&P&O?J?A<:&M9&19&_CDDD`9&

!?;EH6=EF&;?Z6=&;8G4&L&_!"$"f`&>?@&;@4<;F4=;&?>&F6J@<6=4&34<A<K345h&L=&?G4=N

H<74H&5;EA89&G0)'+.4(-)')-4R7$+8!+(8!S$12!:6.-$.4:&NLI_^`:&^^as^\^9&

3;;G5hddA?69?@JdWD9WD^\dF3=9CDDD9WWDa^D&



!

!

YX&

!??;3:&#9&_CDCD:&24K4F74@&[`9&T))8!".%--$.5!*).!,%-.+%($59&T47129&

3;;G5hddRRR9R47FA9K?FdF6J@<6=45N34<A<K345dF6J@<6=4N;@6JJ4@N>??A5&

!E@K3:&+9&_CDWa`9&L=;6A4G@455<=;5&>?@&O@4B4=;6B4&$@4<;F4=;&?>&16J@<6=49&=6..$(0!

".$+0&$(0!GD0%)(5!%(!S$6.)')-4:&LN_Y`:&WX9&3;;G5hddA?69?@JdWD9WDD\d5WWaYDNDWaN

D[[\NC&

!E@K3:&+9:&+6ee?H6:&O9:&P&/?A4@:&*9&_CDWX`9&$34&O@4B<H4=K4&<=A&(FG<K;&?>&16J@<6=4&<=A&

#4B4@4&.4<A<K34&6=&;34&'=6;4A&#;<;45h&06JE@45&<=A&$@4=A5&0@?F&U?B4@=F4=;&

.4<H;3&#;EA6459&7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!+(8!T+1$!3+%(:&PQ_Y`:&Ya^s[D[9&

3;;G5hddA?69?@JdWD9WWWWd34<A9W]CXW&

!E@5;46=:&+9:&!HEF4=>4HA:&L9&19:&#6H74@5;46=:&#9&29:&1<=<KS&LA<F5:&L9:&P&!@6=:&19&09&

_CDCD`9&14K3<=65F&?>&LK;6?=&?>&"=<7?;EH6=EF;?Z6=L&6=&-3@?=6K&16J@<6=4h&L&

%<@@<;6B4&+4B64R9&7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!+(8!T+1$!3+%(:&JK_\`:&WC[as

WC\C9&3;;G5hddA?69?@JdWD9WWWWd34<A9W]XYa&

!E@5;46=:&+9:&%?54A<:&+9:&P&!?@5??S:&29&_CDW[`9&16J@<6=4h&1EH;6GH4&O@?K45545:&-?FGH4Z&

O<;3?G3856?H?J89&H)6.(+'!)*!S$6.)51%$(1$:&IP_W\`:&^^Was^^Ca9&

3;;G5hddA?69?@JdWD9W[C]dM%*'+"#-(9D]\]NW[9CDW[&

-2-11T+9&_CDCD`9&lE6KS#;<;5h&O4@K4=;<J4&?>&LAEH;5&T3?&.<A&<&#4B4@4&.4<A<K34&?@&

16J@<6=4&6=&;34&O<5;&]&1?=;35:&78&#4Z&<=A&LJ4&U@?EG&t&%<;6?=<H&.4<H;3&

(=;4@B64R&#E@B48:&'=6;4A&#;<;45:&CDWX9&,,VEW!,).>%8%04!+(8!,).0+'%04!V$$2'4!

E$D).0:&JM9&3;;G5hddA?69?@JdWD9W[[X[dFFR@9FF^aWC<X&



!

!

Ya&

-4@7?:&+9:&!<@7<=;6:&O9:&!Eee6:&19&U9:&0<77@6=6:&U9:&!@E5<:&/9:&+?74@;6:&-9:&u<=4;;4:&*9:&P&

/4=e6:&U9&/9&_Waa\`9&2?G<F6=4&.8G4@54=56;6B6;8&6=&16J@<6=4h&+?H4&?>&;34&

LG?F?@G36=4&$45;9&='%(%1+'!S$6.)D#+.&+1)')-4:&LK_W`:&]^sYW9&

-3<@H45:&L9&_CDW]`9&$34&*B?HE;6?=&?>&<&16J@<6=4&L;;<KS&s&L&+4B64R&?>&+4K4=;&*B6A4=K49&

7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!+(8!T+1$!3+%(:&PI_C`:&YW]sYWa9&

3;;G5hddA?69?@JdWD9WWWWd34<A9WCDC^&

-3<@H45:&L9&_CDWX`9&$34&G<;3?G3856?H?J8&?>&F6J@<6=4h&(FGH6K<;6?=5&>?@&KH6=6K<H&

F<=<J4F4=;9&"#$!?+(1$0!S$6.)')-4:&NX_C`:&W\YsWXC9&

3;;G5hddA?69?@JdWD9WDW^d#WY\YNYYCC_W\`]DY][ND&

-?GG?H<:&U9:&26&/?@4=e?:&-9:&O<@656:&)9:&/656KS6:&19:&#4@@<?:&19:&P&O64@4HH6:&09&_CDWa`9&

-H6=6K<H&=4E@?G3856?H?J8&?>&F6J@<6=4&R6;3&<E@<9&"#$!H)6.(+'!)*!7$+8+1#$!+(8!

3+%(:&LK_W`:&YC9&3;;G5hddA?69?@JdWD9WWX^d5WDWaYNDWaNDaa\Na&

-?@7?:&M9&_CDD]`9&$34&@?H4&?>&<=;6K?=BEH5<=;5&6=&G@4B4=;6B4&F6J@<6=4&;34@<G89&=6..$(0!

3+%(!+(8!7$+8+1#$!E$D).05:&X_W`:&^]s^^9&3;;G5hddA?69?@JdWD9WDD\d5WWaW^NDD]N

DDWCN^&

-EB4HH64@:&M9N-9:&1<@5:&L9:&P&)<HHo4:&/9&_CDDa`9&$34&O@4B<H4=K4&?>&O@4F?=6;?@8&

#8FG;?F5&6=&O<4A6<;@6K&16J@<6=4h&L&lE45;6?==<6@4&#;EA8&6=&WD]&-36HA@4=&<=A&

LA?H45K4=;59&=$D#+'+'-%+:&LM_WW`:&WWa\sWCDW9&3;;G5hddA?69?@JdWD9WWWWdV9WY^XN

CaXC9CDDa9DWX[Y9Z&

*AB6=55?=:&/9:&.<<=45:&Q9&L9:&T<@>B6=J4:&Q9:&P&Q@<E54:&29&%9&_CDWX`9&-U+O&<5&;34&

;<@J4;&?>&=4R&F6J@<6=4&;34@<G645t#EKK455>EH&;@<=5H<;6?=&>@?F&74=K3&;?&KH6=6K9&



!

!

[D&

S+06.$!E$B%$Y5!S$6.)')-4:&NZ_^`:&]]Xs][D9&3;;G5hddA?69?@JdWD9WD]Xd5YW[XCNDWXN

DDD]NW&

U?@FH48:&O9:&L=;;6H<:&)9:&T6=5B?HA:&!9&#9:&O<H;<:&O9:&*5S?:&$9:&O4@5:&$9&.9:&0<@3:&Q9N.9:&

-E4=K<N/4?=:&*9:&1E?=<:&19:&0E@H?;;4:&%9&L9:&QE@;3:&$9:&(=J<5?=:&L9:&1K1<3?=:&

U9:&/6J;3<@;:&/9:&$4@R6=A;:&U9&19:&Q<HH4H<:&19:&0@46H6=J4@:&$9&19:&+<=:&-9:&U?@A?=:&

#9&U9:&v&O<H?;64:&L9&_CDW^`9&14;<N<=<H8565&?>&]\[:DDD&6=A6B6AE<H5&6A4=;6>645&]X&

5E5K4G;676H6;8&H?K6&>?@&F6J@<6=49&S+06.$!<$($0%15:&ZQ_X`:&X[^sX^^9&

3;;G5hddA?69?@JdWD9WD]Xd=J9][aX&

.<=54=:&M9&19:&!<K<:&#9&19:&)<=)<HS4=7E@J3:&O9:&P&-3<@H45:&L9&_CDW]`9&265;6=K;6B4&

<=<;?F6K<H&<=A&G3856?H?J6K<H&>4<;E@45&?>&F6J@<6=4&<E@<&@4B4<H4A&78&WX&84<@5&?>&

@4K?@A6=J9&C.+%(:&NIJ_WC`:&][Xas][a[9&3;;G5hddA?69?@JdWD9WDa]d7@<6=d<R;]Da&

.<=54=:&M9&19:&/6G;?=:&+9&!9:&2?A6KS:&29&T9:&#6H74@5;46=:&#9&29:&#<G4@:&M9&+9:&LE@?@<:&#9&

Q9:&U?<A578:&O9&M9:&P&-3<@H45:&L9&_CDWC`9&16J@<6=4&34<A<K34&65&G@454=;&6=&;34&<E@<&

G3<54h&L&G@?5G4K;6B4&5;EA89&S$6.)')-4:&XM_CD`:&CDYYsCDYa9&

3;;G5hddA?69?@JdWD9WCWCdT%/9D7DW]4]WXC\Ya44A&

.<@@65:&O9:&/?B4F<=:&*9:&-H4JJ:&L9:&*<5;?=:&#9:&P&!4@@8:&%9&_CDW[`9&#85;4F<;6K&@4B64R&?>&

K?J=6;6B4&743<B6?E@<H&;34@<G8&>?@&;34&F<=<J4F4=;&?>&34<A<K345&<=A&F6J@<6=45&6=&

<AEH;59&C.%0%5#!H)6.(+'!)*!3+%(:&M_Y`:&CW]sCCY9&

3;;G5hddA?69?@JdWD9WW\\dCDYaY^]\W[[\XCaW&

.4<A<K34&-H<556>6K<;6?=&-?FF6;;44&?>&;34&(=;4@=<;6?=<H&.4<A<K34&#?K64;8&_(.#`&$34&

(=;4@=<;6?=<H&-H<556>6K<;6?=&?>&.4<A<K34&265?@A4@5:&]@A&4A6;6?=9&_CDWX`9&

=$D#+'+'-%+:&IQ_W`:&WsCWW9&3;;G5hddA?69?@JdWD9WW\\dD]]]WDCYW\\]XCDC&



!

!

[W&

.4GG:&u9&_CDWY:&M<=E<@8`9&:450$&+0%1!E$B%$Y!)*!,%-.+%($!3.)D#4'+;%5!/8#$.$(1$!+(8!

3$.5%50$(1$9&3;;G5hddA?69?@JdWD9WX[[]dVFKG9CDWY9CD9W9CC&

.?H@?8A:&Q9&L9:&%<53:&M9&19:&O6=J4H:&M9&29:&-?@A6=JH48:&U9&*9:&P&M4@?F4:&L9&_WaaW`9&L&

K?FG<@65?=&?>&G3<@F<K?H?J6K<H&_<F6;@6G;8H6=4&.-/`&<=A&=?=G3<@F<K?H?J6K<H&

_K?J=6;6B4N743<B6?@<H`&;34@<G645&>?@&K3@?=6K&;4=56?=&34<A<K3459&H)6.(+'!)*!

=)(56'0%(-!+(8!='%(%1+'!3541#)')-4:&PM_]`:&]X\s]a]9&

3;;G5hddA?69?@JdWD9WD]\ddDDCCNDD^Z9[a9]9]X\&

(6eES<:&$9:&$<S<3<536:&,9:&#<;?:&19:&,?=4SE@<:&M9:&168<S<R<:&#9:&*=A?:&19:&.<F<A<:&M9:&

Q<=:&#9:&1?K36eES6:&.9:&1?F?54:&,9:&$5EV6:&#9:&P&#<S<6:&09&_CDWC`9&%4E@?B<5KEH<@&

K3<=J45&6=&G@?H?=J4A&F6J@<6=4&<E@<&6=&0.1&R6;3&<&=?B4H&L$OWLC&J4=4&

FE;<;6?=9&H)6.(+'!)*!S$6.)')-49!S$6.)56.-$.4![!3541#%+0.4:&QI_C`:&CD[sCWC9&

3;;G5hddA?69?@JdWD9WW]^dV==GNCDWWN]DDXY]&

M<KS5?=:&M9&/9:&QE@68<F<:&L9:&QER<;5ES<:&,9:&%6KS?H?>>:&#9:&#;?@K3:&29:&M<KS5?=:&T9:&

u3<=J:&u9NM9:&P&.<8<536=?:&,9&_CDWa`9&!4;<N7H?KS4@5&>?@&;34&G@4B4=;6?=&?>&

34<A<K34&6=&<AEH;5:&<&585;4F<;6K&@4B64R&<=A&F4;<N<=<H85659&3?):!GS\:&NZ_]`:&

4DCWC\X[9&3;;G5hddA?69?@JdWD9W]\WdV?E@=<H9G?=49DCWC\X[&

/<=:&/9:&u3<=J:&f9:&/6:&f9:&+?=J:&f9:&P&O4=J:&,9&_CDW\`9&$34&4>>6K<K8&?>&;@<=5K@<=6<H&

F<J=4;6K&5;6FEH<;6?=&?=&F6J@<6=4h&L&F4;<N<=<H8565&?>&@<=A?F6e4A&K?=;@?HH4A&

;@<6H59&"#$!H)6.(+'!)*!7$+8+1#$!+(8!3+%(:&NQ_W`:&X^9&

3;;G5hddA?69?@JdWD9WWX^d5WDWaYNDW\ND\aCNY&

/6G;?=:&+9&!9:&2?A6KS:&29&T9:&#6H74@5;46=:&#9&29:&#<G4@:&M9&+9:&LE@?@<:&#9&Q9:&O4<@HF<=:&#9&

.9:&065K34HH:&+9&*9:&+EGG4H:&O9&/9:&P&U?<A578:&O9&M9&_CDWD`9&#6=JH4NGEH54&



!

!

[C&

;@<=5K@<=6<H&F<J=4;6K&5;6FEH<;6?=&>?@&<KE;4&;@4<;F4=;&?>&F6J@<6=4&R6;3&<E@<h&L&

@<=A?F654A:&A?E7H4N7H6=A:&G<@<HH4HNJ@?EG:&53<FNK?=;@?HH4A&;@6<H9&"#$!?+(1$0!

S$6.)')-4:&M_Y`:&]\]s]XD9&3;;G5hddA?69?@JdWD9WDW^d#WY\YNYYCC_WD`\DD[YN[&

1<@FE@<:&19&M9&_CDWX`9&$@6JJ4@5:&O@?;4K;?@5:&<=A&O@4A6K;?@5&6=&*G65?A6K&16J@<6=49&

=6..$(0!3+%(!+(8!7$+8+1#$!E$D).05:&LL_WC`:&XW9&3;;G5hddA?69?@JdWD9WDD\d5WWaW^N

DWXND\]YND&

,$8%1+0%)(!GB$.65$!7$+8+1#$9&_CDW^:&ME=4&WW`9&LF4@6K<=&16J@<6=4&0?E=A<;6?=9&

3;;G5hdd<F4@6K<=F6J@<6=4>?E=A<;6?=9?@Jd@45?E@K4NH67@<@8dF4A6K<;6?=N?B4@E54N

34<A<K34d&

%J:&l9&f9:&)4=S<;<=<@<8<=<=:&%9:&P&QEF<@:&/9&_CDW\`9&L&#85;4F<;6K&+4B64R&<=A&14;<N

L=<H8565&?>&;34&*>>6K<K8&?>&-?J=6;6B4&!43<B6?@<H&$34@<G8&>?@&;34&1<=<J4F4=;&?>&

O4A6<;@6K&16J@<6=49&7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!+(8!T+1$!3+%(:&PX_]`:&]Yas

]^C9&3;;G5hddA?69?@JdWD9WWWWd34<A9W]DW^&

G"=!,%-.+%($!,$8%1+0%)(9&_CDCW:&MEH8&W[`9&LF4@6K<=&16J@<6=4&0?E=A<;6?=9&

3;;G5hdd<F4@6K<=F6J@<6=4>?E=A<;6?=9?@Jd@45?E@K4NH67@<@8d?;KNF6J@<6=4N;@4<;F4=;d&

O*%U:&u9:&u."':&-9:&f'*:&#9:&!L(:&M9:&,':&#9:&/(:&f9:&TL%U:&.9:&P&$L%:&l9&_CDWX`9&

14K3<=65F&?>&+4G4;6;6B4&$@<=5K@<=6<H&1<J=4;6K&#;6FEH<;6?=&>?@&24G@4556?=9&

:#+(-#+%!/.1#%B$5!)*!3541#%+0.4:&IK_C`:&XYsaC9&

3;;G5hddA?69?@JdWD9WWaWadV9655=9WDDCNDXCa9CW\DY\&

O4@?E;S<:&#9&M9&_Waa\`9&2?G<F6=4&<=A&F6J@<6=49&S$6.)')-4:&ZM_]`:&^[Ds^[^9&

3;;G5hddA?69?@JdWD9WCWCdT%/9Ya9]9^[D&



!

!

[]&

lE6=;4H<:&*9:&-<5;6HH?:&M9:&1Ew?e:&O9:&P&O<5KE<H:&M9&_CDD^`9&O@4F?=6;?@8&<=A&+45?HE;6?=&

#8FG;?F5&6=&16J@<6=4h&L&O@?5G4K;6B4&#;EA8&6=&WDD&'=54H4K;4A&O<;64=;59&

=$D#+'+'-%+:&LJ_a`:&WD[WsWD^D9&3;;G5hddA?69?@JdWD9WWWWdV9WY^XN

CaXC9CDD^9DWW[\9Z&

#<KK?:&#9:&"@=4HH?:&+9:&+6G<:&O9:&O65;?6<:&09:&P&-<@?H46:&L9&_CDW]`9&16J@<6=4&<=A&

.4F?@@3<J6K&#;@?S49&:0.)2$:&ZZ_WW`:&]D]Cs]D]X9&

3;;G5hddA?69?@JdWD9WW^Wd#$+"Q*L.L9WW]9DDCY^[&

#K38;e:&.9&T9:&#K3??=F<=:&U9&U9:&P&L536=<:&19&_CDWD`9&T3<;&3<B4&R4&H4<@=;&>@?F&

;@6JJ4@6=J&F6J@<6=4x&=6..$(0!GD%(%)(!%(!S$6.)')-4:&LI_]`:&C[asC^[9&

3;;G5hddA?69?@JdWD9WDa\dT-"9D7DW]4]CX]]\7XXY&

#4=J:&*9&Q9:&#6=J4@:&L9&!9:&14;;5:&-9:&U@6=74@J:&L9&#9:&O<;4H:&u9&#9:&1<@e?ES:&19:&

+?54=74@J:&/9:&2<8:&19:&16=4=:&19&$9:&/6G;?=:&+9&!9:&P&!E54:&29&-9&_CDWa`9&2?45&

16=A>EH=455N!<54A&-?J=6;6B4&$34@<G8&>?@&16J@<6=4&+4AEK4&16J@<6=4N+4H<;4A&

265<76H6;8&6=&O4?GH4&R6;3&*G65?A6K&<=A&-3@?=6K&16J@<6=4x&L&O3<54&C7&O6H?;&

+<=A?F6e4A&-H6=6K<H&$@6<H9&7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!+(8!T+1$!3+%(:&

PM_a`:&WYYXsWY^\9&3;;G5hddA?69?@JdWD9WWWWd34<A9W]^[\&

#F6;34@F<=:&$9&L9:&!E@K3:&+9:&#346S3:&.9:&P&/?A4@:&*9&_CDW]`9&$34&O@4B<H4=K4:&(FG<K;:&

<=A&$@4<;F4=;&?>&16J@<6=4&<=A&#4B4@4&.4<A<K345&6=&;34&'=6;4A&#;<;45h&L&+4B64R&

?>&#;<;65;6K5&0@?F&%<;6?=<H&#E@B46HH<=K4&#;EA6459&7$+8+1#$U!"#$!H)6.(+'!)*!7$+8!

+(8!T+1$!3+%(:&PI_]`:&YC\sY]^9&3;;G5hddA?69?@JdWD9WWWWd34<A9WCD\Y&



!

!

[Y&

#G@4=J4@:&$9:&1<=68<@:&09:&1?=;46;3:&$9:&#K3<=S6=:&-9:&P&U?<A578:&O9&_CDWC`9&,%8>.+%(!

/10%B+0%)(!%(!0#$!3.$&)(%0).4!3#+5$!)*!,%-.+%($U!/!@7LGA]G]NP]3)5%0.)(!

\&%55%)(!")&)-.+D#4!:06849&X^]sX^Y9&

#E;34@H<=A:&.9&U9:&LH7E@8:&-9&/9:&P&U@6>>6;35:&/9&+9&_CDWa`9&LAB<=K45&6=&J4=4;6K5&?>&

F6J@<6=49&"#$!H)6.(+'!)*!7$+8+1#$!+(8!3+%(:&LK_W`:&\C9&

3;;G5hddA?69?@JdWD9WWX^d5WDWaYNDWaNWDW\Na&

"#$!"%&$'%($!)*!+!,%-.+%($!/00+129&_CDWX:&M<=E<@8&WX`9&LF4@6K<=&16J@<6=4&0?E=A<;6?=9&

3;;G5hdd<F4@6K<=F6J@<6=4>?E=A<;6?=9?@Jd@45?E@K4NH67@<@8d;6F4H6=4NF6J@<6=4N

<;;<KSd&

'JE4;?:&L9&19&_CDWa:&%?B4F74@&C\`9&V#+0!%5!=C"^&/?E65&L9&0<6HH<K4:&12:&24G<@;F4=;&

?>&O58K36<;@8&<=A&!43<B6?@<H&#K64=K459&

3;;G5hddF4A9E;394AEdG58K36<;@8dCDWadWWdC\dR3<;N65NK7;d&

T<;5?=:&#9&_CDCD:&#4G;4F74@&W^`9&C%)*$$8>+12!"#$.+D4U!_5$5!+(8!C$($*%059&T47129&

3;;G5hddRRR9R47FA9K?FdG<6=NF<=<J4F4=;d76?>44A7<KSN;34@<G8NE545N74=4>6;5&

Tn74@:&-9:&!@<==<;3:&T9:&#K3F6A;:&Q9:&Q<G6;<=:&19:&+EA4H:&*9:&T4554H8:&O9:&Tn74@N

!6=JnH:&-9:&P&OL1(%L&#;EA8&U@?EG9&_CDD\`9&O@?5G4K;6B4&<=<H8565&?>&><K;?@5&

@4H<;4A&;?&F6J@<6=4&<;;<KS5h&$34&OL1(%L&5;EA89&=$D#+'+'-%+U!/(!F(0$.(+0%)(+'!

H)6.(+'!)*!7$+8+1#$:&LX_Y`:&]DYs]WY9&3;;G5hddA?69?@JdWD9WWWWdV9WY^XN

CaXC9CDD\9DWC\a9Z&

&&



! [[&

8'*!#



!

!

[^&


