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G6BB6<=S ?8 :<:;B 98O8=A8 <D I96O;:8 6=7:6:A:6<=7 X;7 kVV]S[ N6BB6<= ;=> kV^[SJ N6BB6<= ;:

IANB6@ 6=7:6:A:6<=7 f3S#S .8I;9:G8=: <D ->A@;:6<=Q JKKZgS !>>6:6<=;BBCQ :?898 ?;O8 N88=

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



?<96d<=:;B ;=> O89:6@;B 8aI;=76<= 6= <9E;=6d;:6<=;B @?;9:7Q E9<X:? 6= D;@AB:C A=6<=6d;:6<=Q

;=> ; @?;=E6=E @;GIA7 8=O69<=G8=: :?;: ?;7 N8@<G8 6=@98;76=EBC >8G<@9;:6d8>Q C8: X6:?

E9<X6=E @<=7:9;6=:7 6GI<78> NC B8E67B;:<97 ;=> E<O89=6=E N<;9>7S +A9:?89G<98Q 7:A>8=:7

;=> D;@AB:C ;98 G<98 >6O8978 :?;= 8O89 N8D<98Q X?6@? ?;7 @98;:8> ;>>6:6<=;B @?;BB8=E87S

$<BB8@:6O8BCQ :?878 @?;=E87 ?;O8 98=>898> :?8 @A998=: X<9B> <D ?6E?89 8>A@;:6<= ; G<98

@<GIB6@;:8> ;=> >8G;=>6=E IB;@8 :?;= 8aI8968=@8> NC :?8 I9876>8=: <D /;9O;9> 6= V\Z\

f$<97<=Q V]\Kh W;GGQ V]PJh ,@59;:?Q V]\[h F;BT89Q V][]gS

?8 9<B87 <D I9876>8=:7 >6DD89 7AN7:;=:6;BBC :<>;C D9<G :?<78 6= 8;9B689 >;C7

f5<9><=Q V]^Zh W899Q V]PJh #?;I69<Q V]]PgS <>;CY7 @<BB8E8 I9876>8=:7 ;98 8aI8@:8> :<

N8 7@?<B;97Q :8@?=<B<E67:7Q =8E<:6;:<97Q DA=>9;67897Q B<NNC67:7 ;: 7:;:8 E8=89;B ;778GNB687Q

G;=;E897 <D ?AE8 NA>E8:7 ;=> @<GIB8a I?C76@;B IB;=:7Q IANB6@ 98B;:6<=7 8aI89:7 ;=>

B8@:A9897 ;: @6O6@ ;=> 8@<=<G6@ @BAN7S $<=D69G6=E :?8 @?;=E8 6= 9<B87Q I9876>8=:7 6=

JKKVQ 98I<9:8> 7I8=>6=E :?8 G;c<96:C <D :?869 :6G8 <= IB;==6=EQ DA=> 9;676=E ;=>

NA>E8:6=E f$<996E;=Q JKKJgS 09876>8=:7 6= JKKV B67:8> 98B;:6<=7?6I7 X6:? D;@AB:CQ

B8E67B;:<97Q ;=> E<O89=6=E N<;9>7 ;7 :?869 I96G;9C @?;BB8=E87 f$<996E;=gS -;9B689

I9876>8=:7 X<AB> ?;O8 G;>8 ; B67: <D @?;BB8=E87 :?;: ><AN:B877BC X<AB> ?;O8 N88=

>6DD898=:S

?8 9<B8 <D :?8 I9876>8=@C ?;7 8O<BO8> D9<G :?;: <D ;= 8778=:6;BBC <G=6I<:8=:

B8;>89 X?< 7?;98> B6::B8 B8;>897?6I 987I<=76N6B6:C :< <=8 :?;: ?;7 N88= >87@96N8> ;7 ;

iNA98;A@9;:6@ @;98:;T89j f,@59;:?Q V]\[Q IS Jg X6:? E98;:89 987I<=76N6B6:687 ;=> ; X6>89

E9<AI <D @<=7:6:A8=@687 :?;= 8O89 N8D<98 f#?;I69<Q V]]PgS W899 fV]PJQ ISZ[g 98D8998> :<

:?8 @<=:8GI<9;9C A=6O8976:C ;7 ; iGAB:6O8976:Cj <D 7:A>8=:7Q D;@AB:CQ ;BAG=6Q :9A7:887 <9

IANB6@ E9<AI7 X6:? 8;@? E9<AI ?;O6=E 6:7 <X= :8996:<9C ;=> 6:7 <X= D<9G <D E<O89=;=@8S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



!@@<9>6=E :< W899Q :?8 I9876>8=: ?;7 iG;B:6IB8 G:7:897j ;=> 67 8aI8@:8> :< N;B;=@8 ;BB

;7I8@:7 < D :?8 c<NS

?8 3=6O8976:C I9876>8=: 67 8aI8@:8> :< N8 ; D968=> <D :?8 7:A>8=:7Q ; @<BB8;EA8 <D

:?8 D;@AB:CQ ; E<<> D8BB<X OR6:? :?8 ;BAG=6Q ; 7<A=> ;>G6=67:9;:<9 X6:? :?8 :9A7:887Q

; E<<> 7I8;T89 X6:? :?8 IANB6@Q ;= ;7:A:8 N;9E;6=89 X6:? :?8 D<A=>;:6<=7 ;=> :?8

D8>89;B ;E8=@687Q ; I<B6:6@6;= X6:? :?8 7:;:8 B8E67B;:A98Q ; D968=> <D 6=>A7:9CQ B;N<9Q

;=> ;E96@AB:A98Q ; I897A;76O8 >6IB<G;: X6:? ><=<97Q ; @?;GI6<= <D 8>A@;:6<=

E8=89;BBCQ ; 7AII<9:89 <D :?8 I9<D8776<=7 fI;9:6@AB;9BC B;X ;=> G8>6@6=8gQ ;

7I<T87G;= :< :?8 I9877Q ; 7@?<B;9 6= ?67 <X= 96E?:Q ; IANB6@ 789O;=: ;: :?8 7:;:8 ;=>

=;:6<=;B B8O8B7Q ; >8O<:88 <D <I89; ;=> D<<:N;BB 8HA;BBCQ ; >8@8=: ?AG;= N86=EQ ;

E<<> ?A7N;=> ;=> D;:?89Q ;=> ;= ;@:6O8 G8GN89 <D ; @?A9@?S !N<O8 ;BB ?8 GA7:

8=c<C :9;O8B6=E 6= ;69IB;=87Q 8;:6=E ?67 G8;B7 6= IANB6@Q ;=> ;::8=>6=E IANB6@

@898G<=687 fW899Q JKKVQ IS JJgS

?898 67 =< ><AN: :?;: :?8 @?;=E87 :?;: ?;O8 :;T8= IB;@8 6= ?6E?89 8>A@;:6<= ?;O8

@98;:8> 6=@98;76=EBC @<GIB8a 9<B87 D<9 A=6O8976:C I9876>8=:7S ?8 8O<BA:6<= <D

A=6O8976:687 ?;7 @98;:8> ; 76:A;:6<= D<9 :<>;CY7 A=6O8976:C B8;>89 :?;: 7:;9TBC @<=:9;7:7 X6:?

F;BT89Y7 fV][]g @?;9;@:896d;:6<= <D :?8 <B>M:6G8 I9876>8=: X?< 76GIBC iT=8X X?;: ?8

X;=:8> ;=> ?8 E<: 6:j fIS JKgS ?8 ;E8 <D :?8 ;A:<@9;:6@Q <G=6I<:8=: I9876>8=: 67 I;7:

f,@59;:?Q V]\[Q IS ^g ;=> ?;7 N88= 98IB;@8> X6:? ; @<BB8E6;B 7:CB8 <D B8;>897?6I fW;GGQ

V]PJgQ G;9T8> NC ; 9;=E8 <D 987I<=76N6B6:687 :?;: ?;7 6=@98;78> 7< >9;G;:6@;BBC :?;:

;@@<9>6=E :< W899 fJKKVg ;=> #;BG;= fV][VgQ =< I9876>8=: @;= 8DD8@:6O8BC ;@@<GIB67? ;BB

:?8 98HA698G8=:7 <D :?8 c<NS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



?8 ;O89;E8 ;E8 <D A=6O8976:C I9876>8=:7 ?;7 N88= E9;>A;BBC E8::6=E <B>89S %= ;

@<GI;967<= <D I9876>8=:7 <D :?8 !G896@;= !77<@6;:6<= <D3=6O8976:687 f!!3g G8GN89

6=7:6:A:6<=7 6= V]KK ;=> V]^KQ 5<9><= fV]^Zg 8a;G6=8> :?69:CMD<A9 6=7:6:A:6<=7 ;=> D<A=>

:?;: :?8 ;O89;E8 I9876>8=: X;7 D6D:CM:X< C8;97 <B> 6= V]KK ;=> 6= V]^K :?8 ;O89;E8 ;E8

X;7 D6D:CM76aS %= ; JKKV 7:A>C <D A=6O8976:C I9876>8=:7 @<=>A@:8> NC :?8 !G896@;=

$<A=@6B <= ->A@;:6<= f$<996E;=Q JKKJgQ :?8 G8;= ;E8 <D I9876>8=:7 X;7 ;BG<7: D6D:CM86E?:

C8;97S

!7 :6G8 ?;7 I;778>Q A=6O8976:687 ?;O8 78B8@:8> I9876>8=:7 X?< ;98 G<98 8>A@;:8>S

%= V]KKQ :?69:CM<=8 I89@8=: <D :?8 @<BB8E8 I9876>8=:7 ?8B> ;= 8;9=8> ><@:<9;:8h 6= V]^KQ

76a:CMD6O8 I89@8=: ?8B> ; :89G6=;B >8E988 f5<9><=Q V]^ZgQ ;=> 6= JKKV ;BG<7: 86E?:CM<=8

I89@8=: <D I9876>8=:7 ?;O8 ;= 8;9=8> ><@:<9;:8 f$<996E;=Q JKKJgS %= V]KKQ :?8 G<7:

@<GG<= I9876>8=:6;B >8E988 X;7 6= :?8<B<ECQ X?6B8 G<7: ?8B> ; B;X >8E988 6= V]^K

f5<9><=g ;=> 6= JKKV A=6O8976:C I9876>8=:7 G<7: <D:8= 8;9=8> 8>A@;:6<= >8E9887 f ?8

$?9<=6@B8 <D/6E?89 ->A@;:6<= !BG;=;@ %77A8Q JKKZMLgS !@@<9>6=E :< 5<9><=Q 6= V]KKQ

78O8=:CM=6=8 I89@8=: <D I9876>8=:7 @;G8 D9<G X6:?6= :?8 <9E;=6d;:6<= <D ?6E?89 8>A@;:6<=

@<GI;98> X6:? 78O8=:CM78O8= I89@8=: 6= V]^K ;=> 86E?:CMD6O8 I89@8=: 6= JKKV f$<996E;=gS

-O8= 6= V]^ZQ 5<9><= @<=@BA>8> :?;: B8;>897 G;C ?;O8 N88= 8778=:6;BBC :?8 7;G8 ;7

:?<78 789O6=E 6= 8;9B689 I896<>7Q NA: :?8 @<GIB8a6:C <D ?6E?89 8>A@;:6<= 6=7:6:A:6<=7 ?;O8

@98;:8> iG<98 I98776=E @A998=: I9<NB8G7 ;=> G<98 @<=7:9;6=:7 6= 987I<=>6=E :< :?8G :?;=

N8D<98j f!77<@6;:6<= <D 5<O89=6=E )<;9>7 ;=> $<BB8E87Q V]PLQ IS \gS W;GG fV]PJgQ

=<:8> :?;: 6: I89?;I7 G;C N8 :?;: 6: X;7 8;7689 :< iT88I ; :6>C 7?<Ij ;7 ; I9876>8=: 6= ;

B877 @<GIB8a 8=O69<=G8=: X6:? D8X89 I9877A987 fIQ VLPgS )6GN;AG fV]]Jg ;7789:8> :?;:

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



I9876>8=:7 @;= ;: N87: N8 G6=6G;BBC 86D8@:6O8 :<>;CQ G;T6=E G6=<9 @?;=E87Q NA: 6: 67

A=B6T8BC :?;: G;c<9 @?;=E87 8HA6O;B8=: :< :?<78 G;>8 NC 8;9B689 I9876>8=:7 @<AB> N8 G;>8S

D&, ->F, > "4>FF,I,)-,5#$,3+5

?8 8a:8=: <D ; I9876>8=:Y7 6=DBA8=@8 X6:?6= :?8 A=6O8976:C ?;7 N88= ; I<6=: <D

>67@A776<= ;G<=E 7@?<B;97 <D ?6E?89 8>A@;:6<=S ! :?8<9C <D A=6O8976:C B8;>897?6I :?;: ?;7

I9<N;NBC I9<O<T8> :?8 G<7: @<=:9<O897C 6= ?6E?89 8>A@;:6<= 67 :?;: I9<I<78> NC $<?8=

;=> ,;9@? fV][LgS ?878 ;A:?<97 7AEE87:8> :?;: ;7 ; 987AB: <D :?8 X;C ?6E?89 8>A@;:6<=

6=7:6:A:6<=7 <I89;:8Q :?8 A=6O8976:C I9876>8=:Y7 9<B8 6= :?8 ;>G6=67:9;:6<= <D ;= 6=7:6:A:6<=

67 ;= 6=76E=6D6@;=: <=8S ?869 @<=@BA76<= X;7 N;78> <= @<BB8@:8> 6=D<9G;:6<= D9<G ;

I;=8B <D LJ A=6O8976:C ;=> @<BB8E8 I9876>8=:7 ;=> :?869 ;7767:;=:7S ?8C 6=:89O68X8> LV

I9876>8=:7Q Z] @?68D ;@;>8G6@ <DD6@897Q Z\ @?68D NA76=877 <DD6@897Q LJ 78@98:;9687Q JP <:?897

X?< X898 @B<78 :< :?8 I9876>8=:7 <D 6=:8987:Q ;=> ZV 7:A>8=: B8;>897 <9 8>6:<97 <D 7:A>8=:

IANB6@;:6<=7S $<?8= ;=> ,;9@? :?8<96d8> :?;: @<BB8E87 ;=> A=6O8976:687 ;98 A=E<O89=;NB8

i<9E;=6d8> ;=;9@?687j X6:? I9<NB8G;:6@ E<;B7Q O;EA8 :8@?=<B<EC ;=> DBA6> I;9:6@6I;:6<=

NC D;@AB:C ;=> 7:;DDX?< X;=>89 6= ;=> <A: <D :?8 <9E;=6d;:6<=S -778=:6;BBCQ :?8C ;BB8E8>

:?;: ;7 ; X?<B8Q 8GIB<C887 ;: A=6O8976:687 >< =<: T=<X X?;: :?8C ;98 ><6=EQ ?;O8 =< @B8;9

E<;B7Q ;=> ?;O8 =< A=>897:;=>6=E <D :?869 >8@676<=MG;T6=E I9<@87787S $<?8= ;=> ,;9@?

@<=:8=>8> :?;: ?6E?89 8>A@;:6<= 6=7:6:A:6<=7 ?;O8 i6BBM>8D6=8> I98D898=@87Qj >67@<O898>

:?9<AE? :96;B ;=> 899<9 9;:?89 :?;= IB;==6=EQ X6:? iE;9N;E8 @;= G<>8B7 <D >8@676<= G;T6=E

;::96NA:87 :?;: X6BB ;77A98 7A@@877j fIS ^[gS $<?8= ;=> ,;9@? >8I6@:8> I9876>8=:7 ;7

N86=E ;7 i6=:89@?;=E8;NB8 ;7 B6E?: NABN7Qj ;=> B;9E8BC @898G<=6;BQ 98;@:6O8Q 7CGN<B6@

6@<=7 <D B8;>897?6I X6:? B6::B8 @<=:9<B <O89 X?;: :;T87 IB;@8 <= :?869 987I8@:6O8 @;GIA787

fIS 7#=9MAB ?8 ;A:?<97 @<=@BA>8> :?;: A=6O8976:687 ?;O8 =< >8G<=7:9;NB8 78: <D @B8;9

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



<

<Nc8@:6O87 ;=> I9876>8=:7 GA7: G88: =< i@B8;9 78: <D ;::96NA:87 :?;: Gl6BB ;77A98 7A@@877j

fIS ^[gQ ;=> G;>8 :?869 @;78 ;7 D<6B<X71

?8 I9876>8=@C 67 ;= 6BBA76<=S %GI<9:;=: ;7I8@:7 <D :?8 9<B8 788G :< >67;II8;9 <=

@B<78 8a;G6=;:6<=S %= I;9:6@AB;9Q >8@676<=MG;T6=E 6= :?8 A=6O8976:C 788G7 :<

987AB: 8a:8=76O8BC D9<G ; I9<@877 :?;: >8@<AIB87 I9<NB8G7 ;=> @?<6@87 ;=> G;T87

:?8 I9876>8=:Y7 9<B8 G<98 @<GG<=BC 7I<9;>6@ ;=> 7CGN<B6@ :?;= 76E=6D6@;=: fISJgS

!@@<9>6=E :< $<?8= ;=> ,;9@?Q A=6O8976:C I9876>8=:7 D;@8 D<A9 ;GN6EA6:687 6=

:?869 6=>6O6>A;B <9E;=6d8> ;=;9@?687S ?8 (GN#IL#+? > ")L-)>5, 98D8998> :< :?8 B;@T <D

>8D6=8> E<;B7 ;=> @B8;9 <Nc8@:6O87 6= A=6O8976:687S 09876>8=:7 ?;O8 B877 I<X89 :?;= 67

:CI6@;BBC N8B68O8>Q X?6@? B6G6:7 :?869 ;N6B6:C :< G;T8 @?;=E87Q ;=> 7<Q :?8 (GN#IL#+? > "

)>O,-B ?8 (GN#IL#+? > " ,7),-#,34, 98D898=@87 :?8 6=;N6B6:C <D I9876>8=:7 :< B8;9= D9<G

I;7: 8aI8968=@87Q :?;: 67Q I9876>8=:7 >< =<: @<=:9<B GA@? <DX?;: ?;II8=7 6= :?8 A=6O8976:C

;=> @?;=E8 67 9;I6> X6:?6= 7A@? @<GIB8a 8=O69<=G8=:7 I9<>A@6=E iD;B78 B8;9=6=Ej fIS

JKKgS #A@@877 D<9 ;>G6=67:9;:<97 67 A7A;BBC cA>E8> NC I9<G<:6<= <9 NC <9E;=6d;:6<=;B

<A:IA:Q 7A@? ;7 :?8 8a;G6=;:6<= <D ; I9<D6:MB<77 7:;:8G8=:S +8X A=6O8976:C I9876>8=:7 ;98

I9<G<:8>Q NA: 7<G8 G<O8 :< iN8::89j I9876>8=@687 ;=> 7<G8 G<O8 6=:< 78G6M98:698G8=:

;>G6=67:9;:6O8 I<76:6<=7S ?8 @96:896; D<9 G8;7A9;NB8 <A:IA: <D 7A@@877 ;98 =<: 98B6;NB8

N8@;A78 :?8 G8;7A987 <D 7A@@877 ;=> 7:;=>;9>7 @?;=E8 <O89 :6G8Q >8I8=>6=E <= 7A@?

76:A;:6<=7 ;7 D67@;B ;A7:896:CQ >8G<E9;I?6@ 7?6D:7Q ;=> <:?89 D;@:<97 <A:76>8 :?8 @<=:9<B <D

:?8 I9876>8=:S ?67 8=O69<=G8=: <D A=98B6;NB8 G8;7A987 <D 7A@@877 987AB:7 6= X?;: $<?8=

;=> ,;9@? >87@96N8 ;7 :?8 (GN#IL#+? > "5L44,55B

W8BB89 fV]PZg ;E988> X6:? $<?8= ;=> ,;9@? :?;: >8@676<=7 ;98 =<: G;>8 8;76BC

X6:?6= A=6O8976:687 ;=> ;7 ; 987AB:Q 9;:?89 :?;= >8@676<=7 N86=E G;>8 NC :?8 I9876>8=: <D

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



:?8 A=6O8976:CQ :?8C ;98 <D:8= G;>8 =<=M7C7:8G;:6@;B6C NC O;96<A7 ;>G6=67:9;:<97 G:?6=

:?8 A=6O8976:CS );B>96>E8Q $A9:67Q -@T89 ;=>  6B8C fV][Pg @<GG8=>8> $<?8= ;=> ,;9@?

D<9 8aI;=>6=E :?8 :?6=T6=E ;N<A: ?6E?89 8>A@;:6<= N8C<=> :?8 :9;>6:6<=;B I89@8I:6<= <D

6G6O8976:687 ;7 X8BB <9E;=6d8> NA98;A@9;@687 X6:? @B8;9 i@?;6=7 <D @<GG;=>Qj :<

<9E;=6d;:6<=7 :?;: ;98 iB<<789Q G<98 DBA6>j fIS J[g ;=> X6:? I9876>8=:7 X?<78 7A@@87787

>8I8=> <= N;9E;6=6=E 7T6BB7S

,6668:: fV]PKg >67;E988> X6:? $<?8=Y7 ;=> ,;9@?Y7 ;77877G8=: <D :?8 A=6O8976:C

;7 ;= <9E;=6d8> ;=;9@?CS /8 I<76:8> :?;: D;@AB:C ;98 :?8 i<9E;=6d8> ;=;9@?Cj N8@;A78 <D

:?869 i;N?<998=@8 <D 8@<=<G6@7Q NA98;A@9;@CQ <9E;=6d;:6<=Q ;=> 7<@6;B @<=7:9;6=:j fIS

V]]gS (6T8X678Q D<9G89 09876>8=: <D :?8 3=6O8976:C <D %BB6=<67Q #:;=B8C %T8=N899C fV]PLg

987I<=>8> :< :?8 $<?8= ;=> ,;9@? I9<I<7;B 7;C6=E :?;: :?869 I8776G67:6@ G<>8B <D ?6E?89

8>A@;:6<= ;=> 6:7 B8;>897?6I D;6B7 :< 98I9878=: :?8 @<GIB8a6:C <D @<BB8E87 ;=> A=6O8976:687S

/8 I<6=:8> <A: :?;: ?6E?89 8>A@;:6<= 6=7:6:A:6<=7 DA=@:6<= 9;:6<=;BBC ;=> ;B:?<AE? ;BB

I9876>8=:7 @;= 7?;I8 :?869 987I8@:6O8 6=7:6:A:6<=Y7 ;E8=>;Q :?8C G;C =<: :;T8 ;>O;=:;E8 <D

:?8 <II<9:A=6:C :< >< 7<S -DD8@:6O8 I9876>8=:7Q ;@@<9>6=E :< %T8=N899CQ @;I6:;B6d8 <=

<II<9:A=6:687S W899 ;=> 5;>8 fV]P]g ;E988> :?;: 7<G8 I9876>8=:7 D<BB<X :?8 $<?8= ;=>

,;9@? G<>8B NC @?<6@8 ;=> <:?897 ;98 :A9=8> 6=:< I9;@:6@;BBC =<=8a67:8=: B8;>897 NC :?869

;>G6=67:9;:6O8 N<;9>7Q 7:;DD7Q <9 ;EE98776O8 A=6<=7Q NA: W899 ;=> 5;>8 ;B7< N8B68O8> :?;:

:?878 I9876>8=:7 ;98 :?8 i8a@8I:6<= ;=> =<: :?8 9;B8j fIS V^JgS

#:<T8 fV]^]Q IS JKgQ 6= D&, 6G,-#4(3 %>FF,I, E-,5#$,3+C X9<:8Q i&=8 :?6=E 67

@B8;9h @<BB8E87 GA7: ?;O8 I9876>8=:7 ;=> 6: G;T87 ; E98;: >6DD898=@8 X?< :?8C ;98mj

,6BB8:: fV]PKg ;E988> :?;: :?8 I9876>8=:Y7 9<B8 67 @96:6@;B :< :?8 7A@@877 <D ; A=6O8976:C ;=>

W8BB89 fV]PZg ;>>8> :?;: B8;>897?6I 67 @96:6@;B 6= ;=C <9E;=6d;:6<=S (6T8X678Q +67?89 ;=>

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



VK

W<@? fV]]\g 8GI?;:6@;BBC >67;E988> X6:? N<:? $<?8= ;=> ,;9@? ;=> )6GN;AGQ ;=>

7:;:8> :?;: A=6O8976:C I9876>8=:7 @;= N8 8DD8@:6O8 ;=> G;T8 iI9<D<A=> ;=> I<76:6O8

6GI;@:7 AI<= :?8 6=7:6:A:6<=7 :?8C B8;>j fIS =##AB < N8 7A98Q 6= :?8 ?67:<9C <D ?6E?89

8>A@;:6<=Q :?898 ?;O8 N88= 8a@8I:6<=;B I9876>8=:7 X?< ?;O8 G;>8 7AN7:;=:6;B >6DD898=@87

6= :?8 7A@@877 <D :?869 987I8@:6O8 6=7:6:A:6<=7 f$<XB8CQ V]PKh +67?89Q V]PLh +67?89 P

W<@?Q V]]\gS $<XB8C fIS [Kg X9<:8 i";G8 ; E98;: !G896@;= @<BB8E8 <9 A=6O8976:C ;=>

C<A X6BB D6=> 6= 6:7 ?67:<9C ; @<GG;=>6=E B8;>89 <9 B8;>897 X?< ?8B> 6:7 I9876>8=@CSj +<9

8a;GIB8Q $?;9B87 FS -B6<: 67 @98>6:8> X6:? /;9O;9>Y7 9678 D9<G ; 7G;BB @<BB8E8 :< ;=

6=7:6:A:6<= <D =;:6<=;B I9<G6=8=@8h .;=68B $<6: 56BG;=Y7 B8;>897?6I E;O8 U<?=7 /<IT6=7

6:7 >67:6=@:6<= 6= 9878;9@? f$<XB8CQ V]PKgh ;=>Q ?8<><98 /87NA9E? <D"<:98 .;G8

@?;=E8> :?8 D;@8 <D $;:?<B6@ ?6E?89 8>A@;:6<= 6= :?8 3=6:8> #:;:87 f+67?89 n W<@?QV]]\gS

;,($,-5&#)

?8 @<=7:9A@: <D B8;>897?6I ?;7 N88= X96::8= ;N<A: D<9 ?A=>98>7 <D C8;97Q NA: X;7

D697: >8D6=8> ;9<A=> VPKK f#:<E>6BBQ V][LgS +8X ;7I8@:7 <D ?AG;= N8?;O6<9 ?;O8 N88=

7ANc8@:8> :< 7A@? ;= 6=:8=76O8 HA87: D<9 A=>897:;=>6=E ;7 :?;: <D B8;>897?6I f)<EA8Q

V]]LgQ ;=> ;B:?<AE? 8a:8=76O8 9878;9@? ;=> <I6=6<= 8a67:7 <= X?;: @<=7:6:A:87 B8;>897?6I

:?898 67 7:6BB =< <O89X?8BG6=E @<=78=7A7 ;7 :< X?;: 6: 67S ?898 ;98 I9<N;NBC ;7 G;=C

>8D6=6:6<=7 <D B8;>897?6I ;7 I897<=7 ;7T8> :< >8D6=8 :?8 @<=7:9A@:S !7 )AG7 fV][PQ IS Jg

<I6=8>Q i(8;>897?6I 67 <=8 <D :?8 G<7: <N789O8> ;=> B8;7: A=>897:<<> I?8=<G8=; <=

8;9:?Sj ,@$;BB ;=> (<GN;9>< fV][Pg G;>8 78O89;B ;7:A:8 <N789O;:6<=7 <= @<=:9;>6@:<9C

B8;>897?6I :?8<9687 ;=> @;BB8> :?8G iD9;EG8=:8>Q :96O6;BQ A=98;B67:6@Q <9 >ABBj ;=> :?8

=AGN89 <D :?8<9687 iG6=>MN<EEB6=Ej fIS ZgS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



VV

+8X N<<T7 <9 ;9:6@B87 ?;O8 N88= X96::8= ;N<A: #3,"",4+#=, B8;>897?6IQ N8@;A78 G<7:

7:A>687 ;::8GI: :< >67@<O89 <9 8BA@6>;:8 N8?;O6<97Q 7:CB87 <9 76:A;:6<=7 :?;: @?;9;@:896d8 <9

6=@98;78 8DD8@:6O8 B8;>897?6IS !@@<9>6=EBCQ :?9<AE?<A: :?67 I;I89Q B8;>897?6I ;=>

8DD8@:6O8 B8;>897?6I X6BB N8 A78> 7C=<=CG<A7BCS

(8;>897?6I ?;7 N88= >87@96N8> G<98 :?;= Z^K X;C7 f)89G67 n ";=A7Q V]P^h

)6GN;AGQ V]PPh +6=d8BQ JKKKh W<Ad87 n 0<d=89Q V]]^g ;=> <A9 @<=@8I: <D 8DD8@:6O8

B8;>897?6I ?;7 8O<BO8> X6:? :?8 @<=:8a: <D :?8 :6G87 M M ?<X X8 >8D6=8 6:Q ?<X X8 N8B68O8

6: X<9T7Q ;=> :?8 X;C :?;: I8<IB8 ;IIBC 6: 67 >6DD898=: :<>;C :?;= cA7: JK C8;97 ;E<S ?8

>8D6=6:6<= <D B8;>897?6I ?;7 N88= @<=:6=A;BBC 988a;G6=8> ;7 @?;=E87 6= 7<@6;BQ I<B6:6@;BQ

8@<=<G6@ ;=> :8@?=<B<E6@;B @69@AG7:;=@87 ?;O8 X;99;=:8> =8X 7:CB87 <D B8;>897?6IS  <7:

fV]]Zg N8G<;=8> :?8 D;@: :?;: :?898 67 =< A=6O897;B >8D6=6:6<= <D B8;>897?6IS .67;E9886=E

X6:?  <7:Q WB8=T8 fV]]\g G;>8 :?8 I<6=: :?;: ; 76=EB8 >8D6=6:6<= 67 B6G6:6=E N8@;A78 :?8

>8D6=6=E @?;9;@:8967:6@7 G;C @?;=E8 ;7 ; DA=@:6<= <D @?;=E6=E @<=:8a:7 ;=> ;E988G8=: <=

; 7:;=>;9> >8D6=6:6<= G;C 987:96@: @96:6@;B :?6=T6=E ;N<A: B8;>897?6I 6= >6DD898=:

6=7:6:A:6<=7 <9 <9E;=6d;:6<=7S

&O89 :?8 C8;97Q B8;>897 ?;O8 N88= >87@96N8> NC 6=>6O6>A;B @?;9;@:8967:6@7 <D 7:CB8Q

I897<=;B6:CQ N8?;O6<97Q 6=DBA8=@8Q ?689;9@?6@;B I<76:6<=Q ;=> 7< <=S +<9 8a;GIB8Q >A96=E

:?8 8;9BC V]KK7Q ; B8;>89 X;7 O68X8> ;7 :?8 I6O<:;B ?8;> <D ; E9<AI f);77Q V]PVgS ?8

V]ZK7 :?9<AE? :?8 V]^K7 A7?898> 6= :?8 98@<E=6:6<= <D :?8 6GI<9:;=@8 <D B8;>897Y

6=DBA8=@8 <= :?8 N8?;O6<97 ;=> ;@:6O6:687 <D <:?897 fW;:d n W;?=Q V]\\gS 089@8I:6<=7 <D

B8;>897?6I G;C N8 @<B<98> <9 6=DBA8=@8> NC 987I<=78 :< @A998=: B8;>897S +<9 8a;GIB8Q

X?8= U<?= +S W8==8>C X;7 09876>8=: <D :?8 3=6:8> #:;:87 >A96=E 8;9BC V]\K7Q :?8 @<=@8I:

<D B8;>897?6I X;7 I<IAB;96d8> ;7 W8==8>CY7 <X= I<IAB;96:C E98XS /<X8O89Q X6:? :?8

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



VJ

><X=D;BB <D  6@?;9> "6a<=Q :?8 ,;@?6;O8BB6;= ;7I8@:7 <D B8;>897?6I f=<X I89@86O8> ;7

;NA78 <D I<X89g N8@;G8 D<98G<7: 6= :?8 IANB6@ I897I8@:6O8 ;=> :?8 @<=7:9A@: <D

B8;>897?6I 788G8> :< D;BB 6=:< >67D;O<9S .A96=E :?8 V]PK7Q X?8= (88 B;@@<@; X;7 $?68D

-a8@A:6O8 &DD6@89 f$-&g <D $?9C7B89Q :?8 @<=@8I: <D B8;>897?6I 8O<BO8> DA9:?89 ;=> X;7

>87@96N8> 6= >6DD898=: ;=> G<98 I<76:6O8 :89G7S ?8 O<@;NAB;9C A78> :< >87@96N8 8DD8@:6O8

oB8;>897?6IY N8E;= :< @<=O8C N9<;>89 78=:6G8=:7Q ;=> X<9>7 7A@? ;7 =#5#>3C

+-(35">-G(+#>3(FC #35)#-(+#>3(FC ;=> G#55#>3 N8@;G8 8O89C>;C I;9B;=@8 6= G88:6=E7 ;=>

:9;6=6=E X<9T7?<I7 f$<=E89Q V]]JgS

.A96=E :?8 B;7: >8@;>8 :?898 ?;O8 N88= G;=C 76:A;:6<=7 :?;: ?;O8 DA9:?89 6=7I698>

; 98>8D6=6:6<= <D B8;>897?6IS %=@98;76=EBCQ :?8 X<9B> ?;7 N8@<G8 G<98 @<GI8:6:6O8 ;=>

EB<N;BQ ;=> :?898 ?;7 N88= ; E8=89;B B<77 <D :9A7: 6= B8;>897?6I D<BB<X6=E :?8 7@;=>;B7 ;=>

:9<ANB87 X6:?6= <9E;=6d;:6<=7 f5<XQ JKKJgS ?67 B<77 <D :9A7: ?;7 B8> :< ; @;BB D<9 B8;>897

:< N8 8:?6@;BQ ?;O8 7:9<=E89Q @B8;989 O676<=7Q ;=> O;BA8 @<GGA=6@;:6<= f/<A78Q #I;=EB89Q

n F<C@T8Q V]]VgS %: 67 @B8;9 D9<G :?8 B6:89;:A98 :?;: :?8 @<=@8I: <D B8;>897?6I 67 @<GIB8a

;=> :?8 >87@96I:6<= <D B8;>897?6I ;7 ; @<=7:9A@: @<=:6=A87 :< 8O<BO8S

Q(3(I,G,3+ (3$ F,($,-5&#) #3 &#I&,- ,$L4(+#>3

(8;>897?6I 67 7<G8:6G87 A78> 7C=<=CG<A7BC X6:? G;=;E8G8=:Q NA: <:?89 :6G87Q 6:

67 E6O8= ; >67:6=@:6O8=877 :?;: 67 G<98 I<76:6O8 6= =;:A98S )8==67 fV]P]g :96:8BC @<=@BA>8>

:?;: :?8 G<7: 6GI<9:;=: >67:6=@:6<= N8:X88= G;=;E897 ;=> B8;>897 67 :?;: B8;>897 >< :?8

96E?: :?6=E ;=> G;=;E897 >< :?6=E7 96E?:S (6T8X678Q W<::89 fV]]Kg @B;96D68> :?8 9<B8 <D :?8

G;=;E89 ;=> :?8 B8;>89 NC >8D6=6=E G(3(I,G,3+ ;7 I9<>A@6=E @<=767:8=@C ;=> <9>89Q

X?89;7 F,($,-5&#) I9<>A@87 G<O8G8=: NC 87:;NB67?6=E >698@:6<=Q @98;:6=E @?;=E8Q ;=>

;B6E=6=EQ G<:6O;:6=E ;=> 6=7I696=E I8<IB8S $<=E89Q #I986:d89Q ;=> (;XB89 fV]]]g

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



VZ

6=:89I98:8> G;=;E8G8=: ;7 G;6=:8=;=@8 <D >;CM:<M>;C <9E;=6d;:6<=;B <I89;:6<=7 ;=>

B8;>897?6I ;7 @?;BB8=E6=E :?8 7:;:A7 HA<Q @98;:6O8 O676<=6=E D<9 :?8 DA:A98Q 8GI<X896=E

D<BB<X897Q ;=> 6=DBA8=@6=E I<76:6O8 @?;=E87 6= D<BB<X897Y O;BA87Q ;::6:A>87Q ;=> N8?;O6<97S

56;G;::6Q :?8 B;:8 I9876>8=: <D 4;B8Q I9<O6>8> ; >8D6=6:6<= <D B8;>897?6I :?;: ;>>98778> :?8

>6DD898=@87 6= G;=;E8G8=: ;=> B8;>897?6I 6= ?6E?89 8>A@;:6<=1

(8;>897?6I 67 ;= 8778=:6;BBC G<9;B ;@:Q =<: ;7 6= G<7: G;=;E8G8=: M ;= 8778=:6;BBC

I9<:8@:6O8 ;@:S %: 67 :?8 ;7789:6<= <D ; O676<=Q =<: 76GIBC :?8 8a89@678 <D ; 7:CB81 :?8

G<9;B @<A9;E8 :< ;7789: ; O676<= <D :?8 6=7:6:A:6<= 6= :?8 DA:A98 ;=> :?8 6=:8BB8@:A;B

8=89EC :< I897A;>8 :?8 @<GGA=6:C <9 :?8 @AB:A98 <D :?8 X67><G ;=> :?8 O;B6>6:C <D

:?8 O676<=S %: 67 :< G;T8 :?8 O676<= I9;@:6@;NB8Q ;=> @<GI8BB6=E fV]PPQ ISZ\gS

376=E ; HA87:6<==;698 >876E=8> :< ;77877 :?6=T6=E ;N<A: G;=;E8G8=: ;=>

B8;>897?6I 6= ?6E?89 8>A@;:6<=Q W;GG fV]PJg 7A9O8C8> LK D<9G89 A=6O8976:C I9876>8=:7

@?<78= NC :?869 I8897 :< 789O8 ;7 86:?89 I9876>8=: <D :?8 ";:6<=;B !77<@6;:6<= <D #:;:8

3=6O8976:687 ;=> (;=> 59;=: $<BB8E87 f"!#3(5$g <9 @?;69G;= <D :?8 $<A=@6B <D

09876>8=:7 <D :?8 "!#3(5$S ?8 987AB:7 6=>6@;:8> :?;: G<7: I9876>8=:7 N8B68O8 :?;:

N86=E ; B8;>89 <9 G;=;E89 67 =<: ;= i86:?89M<9j 76:A;:6<= N8@;A78 I9876>8=:7 GA7: G;=;E8

;7 X8BB ;7 B8;>Q NA: B8;>897?6I GA7: N8 :?8 I96<96:C <D :?8 A=6O8976:C I9876>8=:S

R3#=,-5#+?)-,5#$,3+5 (3$ %:S5

,<7: N<<T7 X96::8= ;N<A: B8;>897?6I >< =<: >6DD898=:6;:8 N8:X88= @<=:8a:7 <9

<9E;=6d;:6<=7 f8SESQ G6B6:;9CQ NA76=877Q E<O89=G8=:Q ;=> 8>A@;:6<=gQ NA: 7<G8 ;A:?<97

7AEE87: :?;: N8@;A78 @<BB8E87 ;=> A=6O8976:687 ;98 A=6HA8 @<=:8a:7 X6:? @<GIB8a

<9E;=6d;:6<=;B 7:9A@:A987 :?898 G;C N8 6GI<9:;=: >6DD898=@87 N8:X88= B8;>897?6I X6:?6=

?6E?89 8>A@;:6<= 6=7:6:A:6<=7 ;=> B8;>897?6I X6:?6= @<9I<9;:6<=7S #<G8 :?8<967:7 N8B68O8

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



VL

:?;: A=6O897;B B8;>897?6I :?8<9C ;=> :?8 I9;@:6@87 <D NA76=87787 ;=> <9E;=6d;:6<=7 >< =<:

;IIBC :< @<BB8E8RA=6O8976:C I9876>8=@687 f!:X8BB n 5988=Q V]PVh )6GN;AGQ V]PPh

$<97<=Q V]\Kh W;ADDG;=Q V]P]h W9;G89 n ,8=>8=?;BBQ V]PJgS %=7:6:A:6<=7 <D ?6E?89

8>A@;:6<= G;C N8 G<98 >6DD6@AB: :< ;>G6=67:89 :?;=Q D<9 6=7:;=@8Q ; >8I;9:G8=: 6= :?8

D8>89;B E<O89=G8=: N8@;A78 :?8 A=6O8976:C I9876>8=: GA7: N;B;=@8 GAB:6IB8 E<;B7Q 789O8 ;:

:?8 IB8;7A98 <D ; N<;9> ;=> >8;B X6:? ; O;968:C <D >6DD898=: @<=7:6:A8=@687 f+B;X=Q V]]KgS

!@@<9>6=E :< $<97<= fV]\]gQ :?8 I<X89 <D :?8 I9876>8=@C 67 7?;98> X6:? D;@AB:C ;=> 67

B6G6:8> NC :?8 >67:6=@:6O8 @?;9;@:8967:6@7 <D ?6E?89 8>A@;:6<= 6=7:6:A:6<=7S /8 I<76:8> :?;:

A=6O8976:C I9876>8=:7 >6DD89 =<:;NBC D9<G @<9I<9;:8 8a8@A:6O87 N8@;A78 :?869 I<X89 67

7?;98> X6:? 6=>8I8=>8=: D;@AB:C X?< c<6=:BC G;T8 >8@676<=7 ;N<A: 8>A@;:6<=;B

I9<E9;GG6=EQ D;@AB:C 78B8@:6<= ;=> I9<G<:6<=Q ;=> 7:A>8=: ;>G6776<= ;=> >67@6IB6=8S

(;X fV]\Jg ;7789:8> :?;: 6=7:8;> <D B6=8 X<9T897 6= ; @<9I<9;:6<=Q ?6E?89

8>A@;:6<= 67 @<GI<78> <D ?6E?BC I9<D8776<=;B 6=>6O6>A;B7 <D ;N<O8 ;O89;E8 6=:8BB8@: ;=>

;N6B6:687Q @98;:6=E ;= ;B:<E8:?89 >6DD898=: 8=O69<=G8=:S %= ;>>6:6<=Q ?6E?89 8>A@;:6<=

6=7:6:A:6<=7 iDA=@:6<= X6:?6= :?8 @<=:8a: <D !G896@;=Y7 @<GI8:6=E @AB:A9;B D<9@87j

f56BB8CQ V]]VQ IS VZLgS ?8 DA=>;G8=:;B 7AN7:;=@8 <D ; A=6O8976:C I9876>8=:Y7 9<B8 67 :?8

i8=E6=8896=E <D @<=78=:Q =<: :?8 E6O6=E <D @<GG;=>7j ;7 6: 67 6= :?8 @<9I<9;:8 X<9B>

f$<97<=Q V]\]Q IS V]VgS !B:?<AE? 6: 67 >6DD6@AB: D<9 :?<78 <A:76>8 :?8 ;@;>8GC :<

A=>897:;=>Q 6: 788G7 :?;: A=6O8976:C I9876>8=:7 G;C ?;O8 G<98 @<=7:9;6=:7 <= :?869

B8;>897?6I :?;= :?869 @<9I<9;:8 @<A=:89I;9:7 f)<XG8=n #?;I69<Q V]]Ph F;BT89Q V][]gS

F6BB6;G  ;6=8C /;9I89Q D<9G89 I9876>8=: <D :?8 3=6O8976:C <D $?6@;E<Q I9<O6>8>

8aIB;=;:6<= <D 7<G8 <D :?8 @<=7:9;6=:7 6= ,7 877;C D&, %>FF,I, E-,5#$,3+T

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



V̂

! @B<78 7:A>C <D :?8 76:A;:6<= X6BB 7?<X :?;: X?8= ;BB ?;7 N88= 7;6>Q :?8

B6G6:;:6<=7 <D :?8 @<BB8E8 I9876>8=:Q 8O8= X?8= ?8 ?;7 :?8 E98;:87: D988><G <D

;@:6<= ;98 O89C E98;:S %= ;BB NA76=877 G;::897 ?8 67 :?8 789O;=: <D :?8 :9A7:887 <9

@<9I<9;:6<=h ;=> ?67 O68X7 X6BB I98O;6B 6= :?;: N<>C <=BC 6= 7< D;9 ;7 :?8C ;II9<O8

:?8G78BO87 :< :?869 E<<> cA>EG8=:S %= 8>A@;:6<=;B I<B6@C ?8 GA7: N8 6= ;@@<9>

X6:? ?67 @<BB8;EA87S %D ?8 @;==<: I897A;>8 :?8G :< ;><I: ?67 O68X7Q ?8 GA7: E<

X6:? :?8GS %: 67 ;N7A9> :< 7AII<78 :?;: ;=C I9876>8=:Q ?<X8O89 7:9<=E <9 X6BBDAB ?8

G;C N8Q @;= D<9@8 ; D;@AB:CQ G;>8 AI <D E98;: B8;>897 <D :?<AE?:Q :< >< ?67 X6BBS

?8 I9876>8=:Q 6D ?8 ?;7 :?8 I<X89 <D O8:<Q G;C 7:;=> 6= :?8 X;C <D I9<E9877Q NA:

?8 @;==<: 78@A98 D<9X;9> G<O8G8=: 8a@8I: X6:? :?8 @<M<I89;:6<= <D :?<78 X6:?

X?<G ?8 67 ;77<@6;:8> f;7 @6:8> 6= )<X8= n #?;I69<Q V]]PQ IS VVKMVVVgS

W9;G89 ;=> ,8=>8=?;BB fV]PJg @<GI;98> :?8 9<B87 ;=> 987I<=76N6B6:687 <D

A=6O8976:C ;=> @<9I<9;:8 I9876>8=:7 ;=> I9<O6>8> DA9:?89 @<=:9;7:7 N8:X88= ?6E?89

8>A@;:6<= ;=> @<9I<9;:6<=7S ?8C 6>8=:6D68> :X< G;c<9 >6DD898=@87 N8:X88= :?8 G6B68A7

6= X?6@? :?8 A=6O8976:C ;=> @<9I<9;:8 I9876>8=:7 <I89;:8 ;=> @<=@BA>8> :?;: @?;=E8 67

G<98 E9;>A;B 6= ?6E?89 8>A@;:6<= ;=> A=6O8976:C I9876>8=:7 ;98 6= ; I<76:6<= <DGA@?

?6E?89 O676N6B6:C :?;= @<9I<9;:6<= $-&7S

+67?89 ;=> W<@? fV]]\g 987<A=>6=EBC >67;E988> :?;: >6DD898=@87 8a67: N8:X88=

A=6O8976:C I9876>8=:7 ;=> @<9I<9;:8 B8;>897S %= 7AGG;9CQ +67?89 ;=> W<@? @<=@BA>8>Q i;

B8;>89 67 ; B8;>89 67 ; B8;>89j fIS V]gS #6G6B;9BCQ (8=6=E:<= fV]]\g X;9=8> :?;: N8@;A78 <D

6=@98;76=E @<GI8:6:6<= ;7 X8BB ;7 @96:6@;B D6=;=@6;B I9877A987Q ?6E?89 8>A@;:6<= 6=7:6:A:6<=7

GA7: N8 G;=;E8> B6T8 6=>A7:9687 ;=> A=6O8976:C B8;>897 GA7: ?;O8 :?8 7;G8 7T6BB7 ;7

6=>A7:96;B G;=;E897S ?8 E9<X6=E <9 7X8BB6=E G<G8=:AG D<9 :?8 @<BB8E8 I9876>8=: :<

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



V\

D<BB<X :?8 @<9I<9;:8 G<>8B ?;7 @98;:8> 7<G8 D8;9 :?;: :?8 @<98 IA9I<78 ;=> O;BA87 <D

?6E?89 8>A@;:6<= G;C N8 7;@96D6@8> A=>89 @<9I<9;:8 7:CB8 G;=;E8G8=: f5988= n

/;CXX>Q V]][gS

D&,>-#,5 > ";,($,-5&#)

#8O89;B >6DD898=: ;II9<;@?87 :< :?8 7:A>C <D B8;>897?6I 6= ?6E?89 8>A@;:6<= ;98

D<A=> 6= :?8 B6:89;:A98S 9;>6:6<=;B O68X7 <D B8;>897?6I 6=@BA>8 :9;=7;@:6<=;B ;=>

:9;=7D<9G;:6<=;B B8;>897?6IQ I<X89 ;=> 6=DBA8=@8 :?8<9687Q N8?;O6<9;BR:9;6: <9 7I8@6D6@

@?;9;@:8967:6@7 <D B8;>897Q ;=> 8=O69<=G8=:;BRI897<=;B 76:A;:6<=;B :?8<9687S != <O89O68X

<D :?8 G;c<9 @<=:8GI<9;9C B8;>897?6I :?8<9687 D<BB<X7S

D-(35(4+#>3(F (3$ +-(35">-G(+#>3(F F,($,-5&#)

X< <II<76=E :?8<9687 <D B8;>897?6I :?;: ?;O8 98G;6=8> ; :<I6@ <D >67@A776<= <O89

:6G8 ;=> @<=:6=A8 :< N8 E89G;=8 ;98 :?<78 <D :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B

B8;>897?6IQ X?6@? X898 D697: 6=:9<>A@8> NC I<B6:6@;B 7@68=:67:Q U;G87 ,@598E<9 )AG7Q 6=

V][PS ?878 :?8<9687 ?;O8 N88= ; D<@A7 <D >67@A776<= NC :?8 G;c<96:C <D ;A:?<97 X?<

?;O8 7:A>68> I9876>8=:6;B B8;>897?6I 76=@8 :?8 V]PK7S

);77 fV]P^g ?;7 @<=>A@:8> 76E=6D6@;=: 9878;9@? <= :9;=7;@:6<=;B ;=>

:9;=7D<9G;:6<=;B B8;>897?6IS /8 >87@96N8> ; :9;=7D<9G;:6<=;B B8;>89 ;71

7<G8<=8 X?< 9;678> :?869 ;X;98=877 ;N<A: 677A87 <D @<=78HA8=@8Q 7?6D:8> :?8G :<

?6E?89MB8O8B =88>7Q ;=> 6=DBA8=@8> :?8G :< :9;=7@8=> :?869 <X= 78BDM6=:8987:7 D<9

:?8 E<<> <D :?8 E9<AI <9 <9E;=6d;:6<= ;=> :< X<9T ?;9>89 :?;= :?8C <96E6=;BBC

8aI8@:8> :?8C X<AB> fIS J]gS

?67 >8D6=6:6<= X;7 I9878=:8> :< [K G;B8 78=6<9 6=>A7:96;B 8a8@A:6O87Q X?< X898 ;7T8> :<

>87@96N8 ;=C I897<= 6= :?869 @;9889 :?;: D6: :?67 >87@96I:6<=S 376=E :?8 <I8=M8=>8> 7A9O8C

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



V[

987I<=787 ;=> ; 7A9O8C <D :?8 B6:89;:A98Q );77 @98;:8> :?8 ;,($,-5&#) UL,5+#>33(#-,C ( V09

#+,G 7A9O8C :?;: >87@96N8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I N8?;O6<97S ?8

B8;>897?6I 79;Olp8CX;7 >876E=8> :< 6>8=:6DC @?;9;@:8967:6@7 <D 6>8;B B8;>897 f);77Q V]]PgS

+9<G :?8 987AB:7 <D ; I6B<: ;=;BC767 <D :?8 [Z 6:8G7Q );77 @<=>A@:8> D;@:<9 ;=;BC:6@

7:A>687S /8 6>8=:6D68> :?988 :9;=7D<9G;:6<=;B D;@:<97 <D 4&(-#5G(C #3$#=#$L(F#W,$

4>35#$,-(+#>3 ;=> #3+,FF,4+L(F 5+#GLF(+#>3 ;=> :X< D;@:<97 <D 4>3+#3I,3+ -,O(-$ ;=>

G(3(I,G,3+ N? ,74,)+#>3 ;7 :9;=7;@:6<=;B N8?;O6<97S 09<O6>6=E :?8 8aIB;=;:6<= :?;: :?8

B6:89;:A98 <= @?;967G; ;=> 6=7I69;:6<= X898 >6DD898=: ;=> i7;B68=: 6= @?;967G; 67 :?8

6>8=:6D6@;:6<= <D :?8 D<BB<X89 SSS;=> :?8 >87698 :< 8GAB;:8 X6:? ?6G <9 ?89j f);77Q V]]PQ IS

VZgQ );77 6>8=:6D68> ;= ;>>6:6<=;B :9;=7D<9G;:6<=;B D;@:<9 <D #35)#-(+#>3(F G>+#=(+#>3B

+9<G :?8 D;@:<9 ;=;BC787Q );77 ;=> !O<B6< fV]]Kg >8O8B<I8> :?8 QLF+#"(4+>-

;,($,-5&#) UL,5+#>33(#-, @Q;UA 7A9O8CS ?<78 X?< X<9T D<9 ; B8;>89 ;=> :?<78 X?<

7AI89O678 ; B8;>89Q ;7 X8BB ;7 :?8 B8;>89 @;= N8 ;778778> NC :?8 Q;UB

D-(35(4+#>3(F F,($,-5&#)

!@@<9>6=E :< )AG7 fV][PgQ ; :9;=7;@:6<=;B B8;>89 67 <=8 X?< >8O8B<I7

98B;:6<=7?6I7 X6:? D<BB<X897 N;78> <= :?8 8a@?;=E8 <D 7<G8 98X;9> D<9 >87698> N8?;O6<9S

9;=7;@:6<=;B B8;>897 98X;9> 8aI8@:;:6<=Q @<GIB6;=@8Q ;=> :?8 @<GIB8:6<= <D :;7T7 :?;:

GA7: N8 ;@@<GIB67?8> X6:? :;=E6NB8 N8=8D6:7Q 7A@? ;7 I9;678Q I;C <9 I9<G<:6<=7S

9;=7;@:6<=;B B8;>897 @;:89 :< :?8 78BDM6=:8987: <D 8GIB<C887 f);77Q V]]PgS 0<B6:6@6;=7

X?< :9;>8 I9<G6787 D<9 O<:87 8a8GIB6DC :?8 :9;=7;@:6<=;B 7:CB8 <D B8;>897S 9;=7;@:6<=;B

B8;>897?6I 67 @?;9;@:896d8> NC @<BB8E6;B6:CQ @<=78=7A7Q >8G<@9;@CQ 6=@BA76O6:CQ

I;9:6@6I;:6O8 E<O89=;=@8Q N;9E;6=6=E <=8 :?6=E D<9 ;=<:?89 7A@? ;7 I9<G678 ;=> 98X;9>

D<9 E<<> I89D<9G;=@8Q 8E;B6:;96;=67GQ G;6=:8=;=@8 G;=;E8G8=:Q >8B8E;:6<= <D

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



=<

987I<=76N6B6:gpQ G;6=:8=;=@8 <D D968=>7?6I7 >6696;E B8;>897?6IQ 98BC6=E <= @<GG6::887Q ;=>

;>G6=67:896=E NC :?8 N<<TS

9;=7;@:6<=;B B8;>897?6I 67 N;78> <= ; @<=:6=E8=: 986=D<9@8G8=: G<>8BQ

8GI?;76d6=E 98@6I9<@6:C N8:Xl@8= B8;>897 ;=> D<BB<X897S );77 fV]PVg 6>8=:6D68> :?8

:9;=7;@:6<=;B 7:CB8 <D B8;>897?6I ;7 ?;O6=E :X< @<GI<=8=:71 4>3+#3I,3+ -,O(-$C X?6@?

98D897 :< 7?;I6=E <D N8?;O6<97 NC I9<O6>6=E 98X;9>7Q ;=> G(3(I,G,3+ N? ,74,)+#>3C

X?8986= :?8 B8;>89 86:?89 ;@:6O8BC G<=6:<97 :?8 D<BB<X89 :< G;T8 7A98 ?8 <9 7?8 ><87 =<:

>8I;9: D9<G :?8 7:;=>;9>7Q <9 X;6:7 D<9 :?8 D<BB<X89 :< G;T8 G67:;T87 ;=> :?8= :;T87

@<998@:6O8 ;@:6<=S ! :9;=7;@:6<=;B B8;>89 A=>897:;=>7 :?8 @AB:A98 <D :?8 6=7:6:A:6<=7 ;=>

X?898 D<BB<X897 X;=: :< E<Q ;=> EA6>87 :?8G :<X;9> :?869 E<;B7 f)6GN;AGQ V]]Jh

,6BB8::Q V]PKgS

D-(35">-G(+#>3(F F,($,-5&#)

%= @<=:9;7: :< :?8 :9;=7;@:6<=;B67:Q :?8 :9;=7D<9G;:6<=;B B8;>89 67 ; o@?;=E8 ;E8=:Y

X?< N8B68O87 ?8 <9 7?8 T=<X7 X?898 :?8 <9E;=6d;:6<= 7?<AB> E<Q 6GI;9:7 :?8 O676<= ;=>

7?<X7 <:?897 :?8 X;C :< ;@?68O8 :?8 >87698> E<;B7S ?8 :9;=7D<9G;:6<=;B B8;>89 67

@<=@8G8> X6:? 8GI<X896=E I8<IB8Q 788T6=E >8O8B<IG8=: <D :?8 X?<B8 6=>6O6>A;BQ

I9878=:6=E B<=EM:89G O676<=Q ;=> 6=7I696=E ;>>6:6<=;B 8DD<9: D9<G D<BB<X897 :< E< N8C<=>

78BDM6=:8987: D<9 :?8 E<<> <D :?8 6=7:6:A:6<=S 9;=7D<9G;:6<=;6 B8;>897?6I @;= N8

@?;9;@:896d8> ;7 G<9;B B8;>897?6I :?;: 67 ; c<6=: 8DD<9: N8:X88= B8;>89 ;=> D<BB<X89 :<

98;@? i?6E?89 B8O8B7 <D I96=@6IB8> cA>E8G8=:j f)AG7Q V][PQ IS LL]g :?;: 8a:8=>7 N8C<=>

78BDM6=:8987: :< ; ?6E?89 B8O8B 6= ,;7B<XY7 ?689;9@?C <D =88>7 f);77Q V]PVgS #6GIBC

7:;:8>Q :9;=7D<9G;:6<=;B B8;>897?6I 67 ;N<A: ; B8;>89 ;=> :?8 D<BB<X89 f$;99;X;CQ V]]KgS

%= ?67 G<7: 98@8=: N<<TQ D-(35">-G#3I ;,($,-5&#) f;7 @6:8> 6= $;B>X8BBQ JKKZgQ )AG7

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



V]

8GI?;76d87 :?8 98B8O;=@8 <D O;BA87 ;=> G<9;B6:C :< B8;>897?6I ;=> 7:987787 :?8 6GI<9:;=@8

<D B8;>897 D<BB<G=E ;= ;E8=>; N;78> <= :?8 ;7I69;:6<=7 ;=> 8aI8@:;:6<=7 <D N<:B6 :?8

B8;>89 ;=> :?8 I8<IB8S /8 @6:8> 5;=>?6 ;=> /6:B89 ;7 N86=E ;: <II<76:8 8=>7 <D :?8

:9;=7D<9G;:6<=;B 7I8@:9AGS #6G6B;9BCQ $<O8C fV]]Vg 7:98778> :?8 6GI<9:;=@8 <D ;=

6=7:6:A:6<=;B iG<9;B @<GI;77j ;=> 8=;@:6=E iI96=@6IB8 @8=:898> B8;>897?6IjS

9;=7D<9G;:6<=;B B8;>897 :9;=7@8=> >;6BC ;DD;697Q 98BC <= B8E6:6G;:8Q 8aI89: ;=>

@?;967G;:6@ I<X89Q ?;O8 @B8;9Q ?<B67:6@ O676<=7h 6=7:6BB I96>8h 6=7I698 @<=D6>8=@8 ;=> :9A7:h

I9<G<:8 6=:8BB6E8=@8h :98;: 8O89C<=8 6=>6O6>A;BBCh ;98 6=7I69;:6<=;B ;=> ;E8=:7 <D @?;=E8

f$<O8CQ V]]Vh +67?89 n W<@?Q V]]\gS );77 fV]PVg >87@96N8> :?8 D<A9 @<GI<=8=:7 <D

:9;=7D<9G;:6<=;B B8;>897?6I ;7 4&(-#5G(+#4 F,($,-5&#)C #35)#-(+#>3(F G>+#=(+#>3C

#3+,FF,4+L(F 5+#GLF(+#>3C ;=> #3$#=#$L(F#W,$ 4>35#$,-(+#>3B

D-(35(4+#>3(F >- +-(35">-G(+#>3(F)-,5#$,3+#(F F,($,-5&#)

#8O89;B 7@?<B;97 <D ?6E?89 8>A@;:6<= :?8<9C ?;O8 @6:8> :9;=7;@:6<=;B B8;>897?6I ;7

N86=E :?8 G<7: 8DD8@:6O8 7:CB8 <D B8;>897?6I f)8=76G<= n"8AG;==Q V]]Zh $<?8= n

,;9@?Q V][Lh W<Ad87 n 0<7=89Q V]]^h F;BT89Q V][]gS !>O<@;:87 <D :9;=7;@:6<=;B

B8;>897?6I O;BA8 ; I<B6:6@;BBC ;>8I:Q >8G<@9;:6@ I9876>8=:6;B 7:CB8Q 6= X?6@? :?8 N87: I;:?

D<9 ; I9876>8=: :< IA97A8 67 :?;: <D iI897A;76<=Q >6IB<G;@CQ I8978O89;=@8Q ;=> ; 78=78 <D

>698@:6<=j fF;BT89Q V][]Q IS VVP gS F;BT89 ;>O678> :?;: :?8 I9876>8=: 7?<AB> =<: B8;> D9<G

; i:<I ><X=j :9;=7D<9G;:6<=;B ;II9<;@?Q NA: 9;:?89 987I<=> :< :?8 =88>7 ;=> >876987 <D

:?8 D;@AB:C ;=> ;>G6=67:9;:<97Q ; 7:CB8 G<98 ;B6E=8> X6:? :?8 :9;=7;@:6<=;B 7:CB8S

! I<:8=:6;B B6G6:;:6<= <D :9;=7;@:6<=;B B8;>897?6I 67 :?;: ; :9;=7;@:6<=;B B8;>89 G;C

@<=@8=:9;:8 :<< ?8;O6BC <= 98X;9>7 ;=> IA=67?G8=: ;=> G;T8 ?;7:C >8@676<=7 :?;: ;98 =<:

X8BB :?<AE?: <A:Q ;=> 6= :?8 B<=E 9A= G;C @98;:8 7:9877 ;G<=E D<BB<X897 f);77Q V]]PgS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



JK

$<XB8C fV]PKg G;>8 :?8 ;7789:6<= :?;: :?898 ;98 :<< G;=C I9876>8=:7 6= ?6E?89 8>A@;:6<=

:<>;C X?< D<B6<Xp :?8 :9;=7;@:6<=;B67: 7:CB8 <D B8;>897?6IS /8 ;9EA8> :?;: :?878 I9876>8=:7

;98 86:?89 7;:67D68> X6:? :?8 X;C :?6=E7 ;98 <9 76GIBC @;==<: I897A;>8 <:B6897 :< D<BB<X

:?869 B8;>S 9;=7;@:6<=;B A=6O8976:C I9876>8=:7 G;C N8 76G6B;9 :< :?8 E8=89;B G;=;E89

>87@96N8> NC );77 fV]P^Q IS JgQ X?< X;7 A=;NB8 :< i6=7I698 ;=C<=8 :< 8a89: :?8G78BO87 :<

@<G8 AI X6:? =8X 6>8;7 <9 :< D88B <9 788 :?;: :?8C ;=> :?8 IB;=: @<AB> N8@<G8 :?8 N87: 6=

:?8 NA76=877Sj +67?89 ;=> W<@? fV]]\Q IS 7#=A ;7789:8> :?;: :?8 :9;=7;@:6<=;B 7:CB8 <D

B8;>897?6I G;C N8 SS@<=:96NA:6=E :< :?8 @A998=: B8;>897?6I G;B;678Sj (6T8X678Q #?;X

fV]]\Q IS Og ;E988> :?;: :9;=7;@:6<=;B B8;>897?6I 67 ; iSSS98@6I8 D<9 G8>6<@96:C ;=>

7:;E=;:6<= <= !G896@;= @;GIA787Sj

!B:?<AE? 7<G8 ;A:?<97 G;C =<: 7I8@6DC :?8 :89G :9;=7D<9G;:6<=;B X?8= :?8C

>67@A77 B8;>897?6IQ :?8C E8=89;BBC 8=><978 :?8 7:9<=E B8;>897?6I :8=8:7 <D :?8

:9;=7D<9G;:6<=;B 7:CB8 f)8==67Q V][\h )8==67 n ";=A7Q V]P^h W899 n 5;>8Q V]P]h

2;AE?=Q V]P\gS !7 ; 987<BA:8 I9<I<=8=: <D :?8 6=?898=: HA;B6:687 <D :9;=7D<9G;:6<=;B

B8;>897?6IQ +67?89 fV]PLg X9<:8 I897A;76O8BC ;N<A: :?8 6GI<9:;=@8 <D ; :9;=7D<9G;:6<=;B

I9876>8=:1

% ;G @<=O6=@8> :?;: 6: X6BB N8 7:9<=EQ ;7789:6O8Q ;=> 8=B6E?:8=8> I9876>8=:7 X?<

X6BB B8;> A7 :< ; =8X ;=> ?6E?89 B8O8B <D @<=:96NA:6<= 6= :?67 >6DD6@AB: I896<> D<9

!G896@;= ?6E?89 8>A@;:6<=S %: X6BB =<: N8 D;@AB:C <9 T8C ;>G6=67:9;:<97Q 6: X6BB =<:

N8 E<O89=G8=:7Q 6: X6BB =<: N8 8>A@;:6<= ;77<@6;:6<=7 <9 7@?<B;97Q ;=> 6: X6BB =<:

N8 N<;9>7 <D :9A7:88S !BB ;98 6GI<9:;=:Q NA: <A9 DA:A98 987:7 <= :?8 N<B>Q >8@676O8

B8;>897?6I <D @<BB8E8 ;=> A=6O8976:C I9876>8=:7 =;:6<=X6>8Q fIS V V gS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



JV

)6GN;AG fV]]Jg ;9EA8> :?;: :9;=7D<9G;:6<66;m B8;>897?6I 67 i;= ;=<G;BC 6= ?6E?89

8>A@;:6<=j fIS J]g N8@;A78 D<9@87 <:?89 :?;= I<X89DAB B8;>897 7?;I8 :?8 DA:A98 <D ;=

6=7:6:A:6<=S "8X I9876>8=:7 X?< D<@A7 <= @?;=E6=E :?8 <9E;=6d;:6<= G;C @98;:8 ;

>679AI:6O8 8=O69<=G8=: NC G;T6=E I9<E9;GG;:6@Q I9<@8>A9;B <9 O;BA8 B;>8= @?;=E87

X6:?6= :?8 A=6O8976:CS );78> <= 6=:89O68X7 X6:? :?69:CMD6O8 I9876>8=:7Q fJ^ D697:M:6G8

I9876>8=:7 ;=> VK X?< ?;> I98O6<A7BC ?8B> ;: B8;7: <=8 I9876>8=@CgQ )8=76G<= fV]P]g

@<=@BA>8> :?;: :9;=7D<9G;:6<=;B B8;>897?6I G6E?: =<: ;BX;C7 N8 ;II9<I96;:8S 09876>8=:7

G;T6=E HA6@T ;A:?<96:;96;= @?;=E87 X6:?<A: A=>897:;=>6=E :?8 @;GIA7 @<GGA=6:C G;C

9A6= :?869 @?;=@87 D<9 DA:A98 7AII<9:S 3=B877 ; @<BB8E8 <9 A=6O8976:C 67 6= @96767 ;=> 6=

=88> <D >9;G;:6@ @?;=E8Q 6: G;C N8 N87: D<9 ; I9876>8=: :< G;T8 E9;>A;B @?;=E87 X?8=

:;T6=E <DD6@8S ;T6=E :6G8 :< A=>897:;=> :?8 @AB:A98Q ?67:<9C ;=> 9?C:?G <D ;= 6=7:6:A:6<=

>A96=E ; i>67@<O89C 7:;E8j 78=>7 :?8 G877;E8 :?;: ; I9876>8=: 67 ;::8GI:6=E :< 6=:8E9;:8

6=:< :?8 @<GGA=6:C f)8=76G<=Q IS ]gS ?8 I;C<DD D<9 ; I9876>8=:Y7 I;:68=: ;II9<;@? :<

@?;=E8 67 6=@98;78> T=<XB8>E8 <D :?8 6=7:6:A:6<= ;=> :?8 B<=EM9;=E8 N8=8D6:7 <D 987I8@: <D

@<=7:6:A8=:7 ;=> @<=78HA8=: 7AII<9: D<9 DA:A98 6=6:6;:6O87S

XF,3$ > " +-(35(4+#>3(F (3$ +-(35">-G(+#>3(F

F?8= )AG7 fV][Pg D697: 6=:9<>A@8> ?67 :?8<9C <D B8;>897?6IQ ?8 7AEE87:8> :?;: :?8

>6G8=76<=7 <D :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I X898 <II<76:8 8=>7 <D ;

76=EB8 @<=:6=AAGS %= V]P^Q );77 @<=:9;>6@:8> :?67 8B8G8=: <D )AG7Y :?8<9CS )C A76=E

:?8Q;UC );77 D<A=> :?;: :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I X898

@<GIB8G8=:;9CQ ; N8B68D :?;: 67 7AII<9:8> NC G;=C @<=:8GI<9;9C ;A:?<97S

,6BB8: fV]PKg I9<I<78> :?;: >6DD898=: :6G87 ;=> >6DD898=: @69@AG7:;=@87 6=

A=6O8976:687 X;99;=: ; @<GN6=;:6<= <D :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>>

;::96NA:87S $<=>6:6<=7 <D @96767 G;C 98HA698 :9;=7D<9G;:6<=;B B8;>897?6Ih @<=>6:6<=7 <D

E9<X:? G;C G;T8 6: 8;7689 ;=> G<98 ;@@8I:;NB8 :< ?;O8 :9;=7;@:6<=;B B8;>897?6IQ ;=>

@<=>6:6<=7 <D >8@B6=8 G;C 98HA698 ; :9;=7D<9G6=E T6=> <D B8;>897?6IS +67?89 ;=> W<@?

fV]]\g ;E988> :?;: 7<G8 @69@AG7:;=@87 G6E?: X;99;=: ; :9;=7;@:6<=;B B8;>897?6I 7:CB8S

F?8= :?8 6=7:6:A:6<=Y7 I<76:6<= 67 i@<GD<9:;NB8 ;=> @<=767:8=: X6:? :?8 =88>7 <D 6:7

@<=7:6:A8=:7 ;=> G6776<=Qj :?898 G;C N8 98;7<= :< ?;O8 ; @;A:6<A7Q 98;@:6O8 I9876>8=:

9;:?89 :?;= ; I9<;@:6O8 I9876>8=: X?< X<AB> <:?89X678 G;T8 7AN7:;=:6O8 @?;=E87 6= :?8

6=7:6:A:6<= fIS 6agS

);77 ;=> !O<B6< fV]]Lg I<76:8> :?;: 8DD8@:6O8 B8;>897?6I 8GN<>687 @<GI<=8=:7 <D

:9;=7;@:6<=;BQ :9;=7D<9G;:6<=;B ;=> B;6778dMD;698 <9 =< ;@:6<= B8;>897?6IS ?8 @<=@BA76<=

98;@?8> NC )6GN;AG fV]]Vg ;D:89 ?67 D6O8MC8;9 B<=E6:A>6=;B 7:A>C <D A=6O8976:C

I9876>8=:7 X;7 :?;: ; 7C=:?8767 <D N<:? :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I X;7

6>8;B ;=> $<O8C fV]]Vg X9<:8 :?;: N<:? :CI87 <D B8;>897?6I ;98 98HA698>Q NA: :?;:

:9;=7D<9G;:6<=;B iGA7: N8 :?8 I;98=:j fIS JP[gS $?;6: fV]]PQ IS Lg I<6=:8> <A: :?;:

I89?;I7 7A@@877DAB 6=7:6:A:6<=7 ;98 :?<78 X6:? ; i7:9<=E 6=:8G;B @AB:A98j :?;: 67

G;6=:;6=8> :?9<AE?<A: :?8 C8;97 9;:?89 :?;= NC I89I8:A;B :9;=7D<9G;:6<=;B B8;>897?6IS

,<98<O89Q $?;6: ;7T8> 9?8:<96@;BBC iF?;: 6=7:6:A:6<= X<AB> N8 X8BB 789O8>Q <O89 :6G8Q NC

; N<B> =8X O676<= 8O89C 7;NN;:6@;B C8;9qj

E>O,- (3$ #3"FL,34, +&,>-#,5

#6=@8 :?8 N8E6==6=E <D :6G8Q I<X89 ?;7 N88= ; DA=>;G8=:;B 677A8 6= >67@A776<=7 <D

8DD8@:6O8 B8;>897?6IS /<X ><87 <=8 6=DBA8=@8 D<BB<X897 ;=> X?C >< 7<G8 B8;>897 ;II8;9

:< ?;O8 G<98 6=DBA8=@8 :?;= >< <:?897q +98=@? ;=>  ;O8=Y7 fV]^]g @B;776D6@;:6<= <D D6O8

N;787 <D I<X89 f6S8SQ -,O(-$C F,I#+#G(+,C 4>,-4#=,C ,7),-+C (3$ -,",-,3+A I9<O6>87 ;

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>?

D9;G8X<9T D<9 >67@A776<= <D I<X89S ?67 I<X89MN;78> :?8<9C 67 N;78> <= :?8 ;77AGI:6<=

:?;: :?898 67 ;BX;C7 ; B8;>89 X6:? 7<G8 D<9G <D I<X89 ;=> D<BB<X897 X?< 987I<=> :< :?<78

O;96<A7 7<A9@87 <D I<X89S

)C A76=E -,O(-$)>O,- ; B8;>89 @;= D;@6B6:;:8 :?8 >87698> <A:@<G87 NC >67I8976=E

D;O<97 <9 98X;9>7 7A@? ;7 I9<G<:6<=7 <9 D6=;=@6;B N<=A787 f);77Q V]PVgS +67?89Q ;@TQ

;=> F?88B89 fV]PPg 7AEE87:8> :?;: I9876>8=:7 7?<AB> :;T8 ; >6DD898=: ;II9<;@? :<

6=DBA8=@6=E N8?;O6<9 ;7 D;@AB:C G;C N8 ;B68=;:8> NC :?8 A78 <D 98X;9> I<X89S +67?89 ;=>

W<@? fV]]\g X;9=8> :?;: 8=>A96=E 7AII<9: @;==<: N8 IA9@?;78> ;=> 98X;9>7 ;98 78B><G

;7 G<:6O;:6=E ;7 i; @;I:6O;:6=E O676<= :?;: A=6D687 ;=> 6=O6E<9;:87 :?8 G8GN897 <D ;=

<9E;=6d;:6<=j fIS J]gS

;,I#+#G(+, )>O,- 98D897 :< :?8 B8;>89Y7 I<76:6<=Q X?898 N<:? :?8 B8;>89 ;=> :?8

D<BB<X89 ;E988 :< ; 7:;=>;9> :?;: E6O87 <=8 I;9:C :?8 96E?: :< 6=DBA8=@8 :?8 <:?89 f+67?89Q 8:

;6SQ V]PPgS ! 7<A9@8 <D B8E6:6G;:8 I<X89 B687 6= :?8 E8=89;B N8B68D 6= ?689;9@?6@;B

<9E;=6d;:6<=S +67?89 8: ;BS =<:8> :?;: ; I9876>8=: @<AB> 7A@@877DABBC A78 B8E6:6G;:8 I<X89

;7 B<=E ;7 6: 67 E8=89;BBC N8B68O8> :?;: :?8 I9876>8=:Y7 ;@:6<=7 ;98 N8=8D6@6;B D<9 :?8 E9<AI

;=> <9E;=6d;:6<=S +67?89 ;=> W<@? fV]]\g X9<:8 :?;: B8E6:6G;:8 I<X89 ;B<=8 X6BB N8 =<:

N8 8DD8@:6O8Q NA: GA7: N8 7AIIB8G8=:8> NC <:?89 :CI87 <D I<X89S )86=E 6= ; I<76:6<= <D

?6E? 7:;:A7 ><87=Y: ;A:<G;:6@;BBC G;T8 7<G8<=8 ; B8;>89 NA: 76GIBC I9<O6>87 ;=

;>O;=:;E8S )89=7:86= fJKKZg @;A:6<=8> :?;: ; I9876>8=: X6:?<A: B8E6:6G;@C 67 i><<G8>j

fIS a6g ;=> 7AEE87:8> D6O8 D;@:<97 <D I9876>8=:6;B B8E6:6G;@C1 ),-5>3(F N(4 I->L3$YC

#35+#+L+#>3(F 5+-L4+L-(F ;=> 4LF+L-(F 4>3+,7+C ,7+,-3(F"(4+>-5 f8SESQ DA=>6=Egh ),-4,#=,$

,"",4+#=,3,55 f8SESQ DA=>M9;676=EQ B<NNC6=Egh ;=> G>-(F (3$ ,+&#4(F $,4#5#>3 G( #3IB

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>@

(8;>897 X?< 7AN7@96N8 :< :?8 A78 <D 4>,-4#=, )>O,- A78 :?98;:7 ;=> IA=67?G8=:

D<9 =<=@<GIB6;=@8S %: 67 <D:8= ;E988> :?;: N8@;A78 <D 6:7 i=8E;:6O8 ;=> G;=6IAB;:6O8

=;:A98Qj 4>,-4#=, )>O,- 67 :?8 B8;7: 8DD8@:6O8 T6=> <D I<X89Q I;9:6@AB;9BC 6= ?6E?89

8>A@;:6<= f+67?89 8: ;?Q IS ZJg ;=> B8;>897 7?<AB> N8 @;A:6<A7 6= 6:7 <O89A78 f+67?89Q

V]PLgS W6I=67 ;=> (;=8 fV]\Jg 7AEE87:8> :?;: B877 @<=D6>8=: I9876>8=:7 ;98 B6T8BC :< 98BC

<= 4>,-4#=, )>O,-B

2,",-,3+)>O,- 67 N;78> <= :?8 B8;>89Y7 ;N6B6:C :< 6=DBA8=@8 :?8 E9<AI N8@;A78

D<BB<X897 B6T8 ;=> 987I8@: :?8 B8;>89 f);77Q V]PVgS +67?89 ;=> W<@? fV]]\g @<=:8=>8>

:?;: -,",-,3+)>O,- 67 7C=<=CG<A7 X6:? @?;967G;S $?;967G; 67 >8D6=8> 6= F8N7:89Y7 "8X

$<BB8E6;:8 .6@:6<=;9C fF<<BDQ V][]g ;7 i; I897<=;B G;E6@ <D B8;>897?6I ;9<A76=E 7I8@6;B

I<IAB;9 B<C;B:C <9 8=:?A76;7G D<9 ; IANB6@ D6EA98SSS; 7I8@6;B G;E=8:6@ @?;9G <9 ;II8;Bj

fIS VZ[AB +67?89 ;=> W<@? ;7789:8> :?;: -,",-,3+)>O,- <9 @?;967G; 67 :?8 G<7: 8DD8@:6O8

:CI8 <D B8;>897?6IQ NA: @?;967G; 67 =<: ; i7I8@6;B E6D:Q E9;@8Q <9 :;B8=:j :?;: 7<G8 ?;O8 ;=>

<:?897 >< =<:Q NA: ; HA;B6:C :?;: @;= N8 B8;9=8> fIS ZPgS )6GN;AG fV]]Jg X9<:8 <D

@?;967G; ;7 ; i><ANB8M8>E8> 7X<9>j N8@;A78 :?8 G;E=8:6@ HA;B6:687 <D :?8 B8;>89 @;=

N8=8D6@6;BBC G<O8 ;= 6=7:6:A:6<= :<X;9> E<;B ;@@<GIB67?G8=:Q C8: @?;967G; @;= ;B7<

I9878=: ; i>;9T 76>8j fIS ZJgS $?;967G;:6@ B8;>897 G;C N8@<G8 =;9@67767:6@ ;=> @<G8 :<

N8B68O8 :?;: =<9G;B 9;B87 >< =<: ;IIBC :< :?8GS ?8C G;C 98>A@8 @<GGA=6@;:6<= X6:?

<:?897 ;=> ;7 ; 987AB:Q :?8 D<9X;9> I9<E9877 <D ;= 6=7:6:A:6<= G;C N8 ?6=>898> f)6GN;AGQ

V]]JgS %= @<=:9;7: :< +67?89 ;=> W<@?Y7 ;7789:6<= :?;: @?;967G; @;= N8 B8;G8>Q )6GN;AG

G;>8 :?8 I<6=: :?;: E8=89;BBC 7@?<B;97 >< =<: A=>897:;=> :?8 7<A9@8 <D @?;967G; <9 ?<X 6:

@;= N8 @AB:6O;:8>S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



J^

+98=@? ;=>  ;O8= fV]^]g ;B7< 6>8=:6D68> :?8 O;BA8 <D ,7),-+)>O,-C X?6@? 67 N;78>

<= :?8 D<BB<X897Y I89@8I:6<= :?;: :?8 B8;>89 I<7787787 7I8@6;B T=<XM68>E8 <9 7T6BB7 <9 ;7

+67?89 8: ;BS fV]PPQ IS ZZg 7:;:8>Q 8aI89: I<X89 76GIBC @<G87 D9<G iT=<X6=E X?;: C<A

;98 ><6=ESj %= ;::8GI:6=E :< E;6= D<BB<X897Y 7AII<9:Q I9876>8=:7 @;= N8 G<98 7A@@877, 6D

:?8C ;98 I89@86O8> ;7 8aI89:7Q NA: 6D :?8C ;98 D<A=> <A: :< =<: N8 8aI89:7Q :?8C X6BB B6T8BC

i@<A9: >67;7:89j f+67?89P W<@?Q V]]\Q IS Z[gS

!7 )6GN;AG fV]PPg =<:8>Q >6DD898=: :CI87 <D I<X89 ;98 G<98 7A6:8> D<9 >6DD898=:

T6=>7 <D <9E;=6d;:6<=7S +<9 8a;GIB8Q :?8 G6B6:;9C A787 B8E6:6G;:8 ;=> 8aI89: N;787 <D

I<X89 ;=> 67 E8=89;BBC 7A@@877DAB 6= 6:7 G6776<= ;@@<GIB67?G8=:S  8X;9> ;=> B8E6:6G;:8

I<X89 ;98 8DD8@:6O8 G8;=7 :< @<=:9<B D<BB<X897 X6:?6= ; NA76=877 <9E;=6d;:6<= ;=>

@<89@6O8 ;II9<;@?87 ;98 :?8 G<7: @<GG<=BC A78> 7<A9@87 <D I<X89 X6:?6= I967<=7S !

A=6O8976:C I9876>8=:Y7 A78 <D 8aI89: I<X89 ;=> 98D898=: I<X89 X6:? G<9;B ;A:?<96:C 67

G<98 B6T8BC :< I9<>A@8 G<:6O;:8> ;=> @<GG6::8> D<BB<X897 X6:?6= ?6E?89 8>A@;:6<=

6=7:6:A:6<=7S !@@<9>6=E :< +67?89 ;=> W<@? fV]]\gQ :9;=7;@:6<=;B B8;>897 ;98 G<98 B6T8BC

:< 98BC <= @<89@6O8 ;=> 98X;9> D<9G7 <D I<X89S 9;=7D<9G;:6<=;B B8;>897 98BC I96=@6I;BBC

<= B8E6:6G;:8Q 8aI89: ;=> 98D898=: <9 :?8 I<X89 <D IANB6@ I9878=@8S

:3=#->3G,3+(F!),-5>3(F 5#+L(+#>3(F +&,>-#,5

-;9B689 ;A:?<97 :<<T ; @<=:6=E8=@C <9 76:A;:6<=;B ;II9<;@? :< B8;>897?6IQ ;=

;II9<;@? :?;: @<=76>897 :?8 ;N6B6:687 <D :?8 B8;>89 ;=> :?8 @69@AG7:;=@87 <D :?8 :6G8 ;=>

IB;@8 f+68>B89Q V]\[h ;9G8N;AGQ F87@?B89Q n ,;77;96TQ V]\Vh 4ATBQ V]P]gS !@@<9>6=E

:< +68>B89Y7 fV]\[g %>3+#3I,34? Q>$,FC :?8 N87: I98>6@:<9 <D 7A@@877 67 :?8 I9<I89 G;:@?

<D :?8 I897<=Y7 ;N6B6:687 ;=> ;::96NA:87 D<9 ; E6O8= 76:A;:6<=S +<9 8a;GIB8Q :?8

@<GN6=;:6<= <D :?8 =;:A98 ;=> :?8 G6776<= <D :?8 6=7:6:A:6<= ;=> :?8 I98O;6B6=E

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>A

>8G<E9;I?6@7 ;=> 8@<=<G6@ 76:A;:6<= G;C N8 @<=>A@6O8 :< 7I8@6D6@ 7:CB87 <D 68;>897,IS

#<G8 6=7:6:A:6<=7 G;C ?;O8 8a:8G;6 98B;:6<=7?6I7 :?;: =88> :< N8 98NA6B:Q ;=> <:?897 G;C

=88> I9<E9;GG;:6@ @?;=E87S +<9 7<G8 6=7:6:A:6<=7Q I897<==8B G<9;B8 G;C N8 ; B<X I<6=:

<9 NA>E8:;9C 677A87 G;C N8 I98776=ES ?898 G;C N8 ; >87698 D<9 7:;:A7 HA< ;: 7<G8

6=7:6:A:6<=7 ;=> <:?897 G;C N8 6= =88> <D ; 7:9<=EQ O676<=;9CQ 7<G8X?;: ;A:<@9;:6@ B8;>89S

)6GN;AG fV]]Jg @;A:6<=8> :?;: ;77AG6=E :?;: 7<G8 I9876>8=:7 @;= N8 7A@@877DAB 6= ;=C

78::6=E ;=> :?;: <=BC @89:;6= @?;9;@:8967:6@7 <9 :9;6:7 ;98 98B;:8> :< B8;>897?6I 8DD8@:6O8=877

67 iI<:8=:6;BBC >;=E89<A7j fIS Z[gS %= ; V]]P 877;CQ :?8 B;:8 I9876>8=: <D 4;B8 3=6O8976:CQ

56;G;::6 7;6> :?;: i:?8 D<9:A6:<A7 @<GN6=;:6<= <D @69@AG7:;=@87 ;=> I897<=;B6:C @;=

I9<>A@8 A=6HA8 987AB:7Q D<9 E<<> <9 6BBQ ;=> @?;=E87 6= :?8 G6a X<AB> C68B> 987AB:7 <D ;

G;:896;BBC >6DD898=: @?;9;@:89j fIS J V gQ

#<G8 76:A;:6<=67: @?;GI6<=7 ?;O8 7AEE87:8> :?;: B8;>897 @;= N8 G<98 8DD8@:6O8 6D

:?8C 7?6D: 7:CB87 <D B8;>897?6I >8I8=>6=E <= :?8 76:A;:6<= :?;: @<=D9<=:7 :?8GS );9E?Q

)<@<@TQ #@<::Q ;=> #G6:?8 fJKKKgQ W899 ;=> 5;>8 fV]P]gQ ;=> #?;X fV]]]g ;>O678> :?;:

I9876>8=:7 7?<AB> =<: N8 ;::9;@:8> :< <=8 7:CB8 <D B8;>897?6I <9 ;=<:?89Q NA: 7?<AB> 98G;6=

DB8a6NB8 8=<AE? :< A78 X?;:8O89 7:CB8 67 N87: 7A6:8> :< :?8 @<=:8a:S

D-(#+!N,&(=#>-(F +&,>-#,5

#<G8 ;A:?<97 ?;O8 >87@96N8> B8;>897?6I A76=E I897<=;B6:C <9 :9;6: :?8<9687 :<

>8D6=8 :?8 iE98;: G;=Qj <=8 X?< ?;7 :?8 96E?: @<GN6=;:6<= <D I897<=;B6:C ;=> 6=?898=:

@?;9;@:8967:6@7 <D 7A@@877S ?8 B67: <D 6>8;B :9;6:7 <9 @?;9;@:8967:6@7 @;= N8 B<=E ;=>

O;96;NB8Q >8I8=>6=E <= X?< ?;7 @<GI6B8> 6:S #<G8 I8<IB8 >87@96N8 B8;>897 A76=E

?AG;=67:6@ :89G7 <9 I897<=;B6:C @?;9;@:8967:6@7Q 7A@? ;7 N86=E ; E<<> I897<=Q 8=@<A9;E6=E

:?8 ?8;9:Q 78::6=E ;= 8a;GIB8Q ><6=E X?;: 67 I9<G678>Q >8O8B<I6=E @?;9;@:89Q 8O6=@6=E ;

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>B

I<76:6O8 ;::6:A>8Q ;=> 8a?6N6:6=E E8=89<76:C f)<EA8Q V]]Lh W<Ad87 n 0<d=89Q V]]^h

,;aX8BBQ V]]]gS 56BB8CQ +ABG89 ;=>  86:?B6=E7?<8D89 fV]P\g 7AEE87:8> :?;: 7A@@877DAB

I9876>8=:7 ;98 iI8<IB8M<968=:8>Q @;96=EQ 7AII<9:6O8Q ;=> =A9:A96=Ej fIS VV^gS

+67?89 8: ;BS fV]PPg @<=>A@:8> ;= 8GI696@;B 7:A>C :?;: 6=O87:6E;:8> :?8 B8;>897?6I

;=> N8?;O6<9;B @?;9;@:8967:6@7 <D A=6O8976:C I9876>8=:7 =<G6=;:8> NC I8897 ;7 i8DD8@:6O8Sj

?8C 98I<9:8> 76E=6D6@;=: >6DD898=@87 N8:X88= B8;>897?6I 7:CB87 ;=> ;::6:A>87 ;G<=E ZVJ

A=6O8976:C I9876>8=:7 X?< X898 =<G6=;:8> ;7 i87I8@6;BBC 8DD8@:6O8Q 87I8@6;BBC 7A@@877DABj

NC :?869 I8897Q ;7 @<GI;98> :< ZKZ 98I9878=:;:6O8 A=6O8976:C I9876>8=:7 X?< X898 =<: 7<

=<G6=;:8>S ?8 I9876>8=:7 X898 7A9O8C8> A76=E :?8 \D:;< f+67?89 8: ;BSQ V]PPgS ?8

;A:?<97 @<GI;98> :?8 :X< E9<AI7 <D I9876>8=:7 ;@9<77 + -eB D;@:<97Q ;7 X8BB ;7 ;@9<77

6=>6O6>A;B 6:8G7S +67?89 8: ;BS D<A=> 76E=6D6@;=: >6DD898=@8 N8:X88= E9<AI7 <=BC 6= <=8

:?988M6:8G D;@:<9 :?8C 6>8=:6D68> ;7 8GN<>C6=E I9876>8=:6;B i@<=D6>8=@8Qj X?6@? ;778778>

:?8 I9876>8=:7Y N8B68D :?;: :?8C @<AB> G;T8 ; >6DD898=@8 6= :?869 987I8@:6O8 6=7:6:A:6<=7S

?8C D<A=> =< 76E=6D6@;=: >6DD898=@87 ;@9<77 E9<AI7 6= ;=C <D :?8 98G;6=6=E D<A9 D;@:<97

f6S8SQ &LG(3 -,F(+#>35C #G(I,C 5>4#(F -,F(+#>35&#)5C ;=> G(3(I,G,3+ ;=> F,($,-5&#)

5+?F,AB %= ;= 6:8GMNCM6:8G ;=;BC767 X6:?6= 8;@? <D :?8 D6O8 \D:;< "(4+>-5C >6DD898=@87

X898 >67@<O898> <= 6=>6O6>A;B 6:8G7 X6:?6= :?988 D;@:<97 f6S8SQ G(3(I,G,3+ (3$

F,($,-5&#) 5+?F,C 5>4#(F -,F(+#>35&#)5C ;=> 4>3"#$,34,AB 376=E ;=;BC767 <D O;96;=@8

f!"&2!g D<9 D;@:<9 @<GI;967<=7 ;=> 6=>8I8=>8=: :M:87:7 D<9 6:8G @<=:9;7:7Q +67?89 8: ;BS

D<A=> 78O8= 7I8@6D6@ @?;9;@:8967:6@7 ;::96NA:8> :< 8DD8@:6O8 I9876>8=:6;B B8;>897?6IS

-DD8@:6O8 I9876>8=:7 N8B68O8> :?;: :?8 987I8@: <D :?<78 :< N8 B8> 67 8778=:6;BQ :?;: :?8C ;98

=<: I96G;96BC @<=@89=8> ;N<A: N86=E B6T8>Q :?8C >< =<: N8B68O8 6= @B<78 @<BB8E6;B

98B;:6<=7?6I7Q ;=> :?8C I89@86O8 :?8G78BO87 ;7 :8=>6=E :< X<9T B<=E ?<A97S ,<98 7< :?;=

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



JP

:?8 98I9878=:;:6O8 I9876>8=:7Q 8DD8@:6O8 I9876>8=:7 N8B68O8> 6= <9E;=6d;:6<=;B 7:9A@:A98 ;=>

@B;6G8> :< <=BC <@@;76<=;BBC 7I8;T 7I<=:;=8<A7BCS

%: 7?<AB> N8 98@<E=6d8>Q ?<X8O89Q :?;: :?8 >6DD898=@87 ;=> @<=@BA76<=7 98I<9:8> NC

+67?89 8: ;BS X;99;=: ;>>6:6<=;B ;=;BC767 ;=> 98DB8@:6<=S )8@;A78 <D :?8 ;>>6:6O8 =;:A98 <D

I9<N;N6B6:C ;=> :?8 =AGN89 <D 7@;B8 6:8G7 @<=:9;7:8> NC +67?89 8: ;BS f6S8SQ LKgQ :?898 67

@<=76>89;NB8 B6T8B6?<<> :?;: 78O89;B <D :?869 76E=6D6@;=: D6=>6=E7 X898 >A8 :< ;BI?;

7B6II;E8 98B;:8> :< 6=@98;78> 8aI896G8=:MX678 899<9S 376=E :?8 )<=D89<9G6 I9<@8>A98 :<

@<998@: D<9 ;BI?; 7B6II;E8 f6S8SQ ;BI?; >6O6>8> NC :?8 =AGN89 <D @<=78@A:6O8 @<GI;967<=7

@<=>A@:8>gQ :?8 ;BI?; B8O8B :?;: 7?<AB> ?;O8 N88= A78> :< G;6=:;6= <O89;BB 8aI896G8=:M

X678 899<9 <D SK^ X<AB> ?;O8 N88= )] SKKVJ^gS 376=E :?67 @<998@:8> ;BI?; B8O8BQ +67?89 8:

;BSQ X<AB> ?;O8 D<A=> :?;: <=BC <=8 6:8G >6DD898> 76E=6D6@;=:BC ;@9<77 ;BB D;@:<97 N8:X88=

:?8 :X< E9<AI7S .87I6:8 :?8 76=EB8 677A8 <D :?8 ;>>6:6O8 =;:A98 <D I9<N;N6B6:C <= :?8 LK

6:8G7Q :?8 7:A>C NC +67?89 8: ;BS 67 =<:8X<9:?CQ N8@;A78 :?8 7:A>C X;7 7C7:8G;:6@ ;=>

7@68=:6D6@ X6:? ; 7ADD6@68=: 7;GIB8 76d8S %= ;>>6:6<=Q :?8 7:A>C NC +67?89 8: ;BS 67 X8BB

><@AG8=:8> ;=> 8;76BC 98IB6@;:8>S

^,3$,- (3$ ;,($,-5&#)

%= J K K V Q J V S V I89@8=: <D A=6O8976:C I9876>8=:7 X898 X<G8=Q ;= AIX;9> @B6GN D9<G

]S^ I89@8=: 6= V]P\ f$<996E;=Q JKKJgS &D :?8 X<G8= I9876>8=:7 6= JKKVQVZ I89@8=: X898

8a8@A:6O87 ;: ><@:<9;B E9;=:6=E 6=7:6:A:6<=7Q J K I89@8=: 789O8> ;: G;7:89Y7 6=7:6:A:6<=7Q

VPS[ I89@8=: ;: N;@@;B;A98;:8 B8O8B 6=7:6:A:6<=7Q J\SP I89@8=: ;: :X<MC8;9 6=7:6:A:6<=7Q ;=>

VLSP I89@8=: ;: 7I8@6;B6d8> 6=7:6:A:6<=7 f$<996E;=Q JKKJgS X8=:C I89@8=: <D :?8 X<G8=

X898 I9876>8=:7 <D IANB6@ 6=7:6:A:6<=7 ;=> VP I89@8=: X898 I9876>8=:7 <D I96O;:8 @<BB8E87S

&D 98@8=:BC ?698> I9876>8=:7Q =8;9BC <=8MHA;9:89 X898 X<G8= fJZS] I89@8=:g ;=> G<98

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



>C

:?;= ; :?69> <D 98@8=:BC ?698> I9876>8=:7 ;: :X<MC8;9 6=7:6:A:6<=7 X898 X<G8= f$<996E;=Q

JKKJgS

%: 67 ; B<=E ?8B> N8B68D :?;: G;B87 8a?6N6: 8DD8@:6O8 B8;>897?6I N8?;O6<97 G<98 <D:8=

:?;= D8G;B87 f,;?89Q V]][gS !NA9>8=8 ;=> ";67N6:: fV]]Jg 6>8=:6D68> J^ N8?;O6<97 :?;:

@?;9;@:896d8> X<G8= B8;>897 M M N8?;O6<97 :?;: 8GI<X89Q 987:9A@:A98Q :8;@?Q I9<O6>8 9<B8

G<>8B7Q 8=@<A9;E8 <I8==877Q ;=> 7:6GAB;:8 HA87:6<=6=ES ?8C @<6=8> :?8 I?9;78 iX<G8=

B8;>897?6Ij :< 8GN<>C :?878 @?;9;@:8967:6@7S 9;>6:6<=;BBCQ G8= ?;O8 N88= I<9:9;C8> ;7

6=>8I8=>8=:Q ;EE98776O8Q 78BDM@<=D6>8=:Q ><G6=;=:Q 9;:6<=;BQ ;=> 7< <=Q X?6B8 X<G8= ?;O8

N88= >87@96N8> ;7 E8=:B8Q 7CGI;:?8:6@Q I;776O8Q 8G<:6<=;B f!>;G7 n 4<>89Q V]P^gS

/<X8O89Q :?898 788G7 :< N8 B6::B8 8GI696@;B 8O6>8=@8Q I;9:6@AB;9BC 6= D68B> 7:A>687 :?;:

I9<O6>8 ;=C @<=O6=@6=E 8O6>8=@8 :?;: X<G8= N8?;O8 >6DD898=:BC D9<G G8= 6= B8;>897?6I

9<B87 f!>;G7 P 4<>89gS

%= ; GAB:6O;96;:8 ;=;BC767 <D 8DD8@:6O8 I9876>8=:7Q +67?89 ;=> W<@? fJKKLg =<:8>

:?;: E8=>89 X;7 =<: ; >67@96G6=;:6=E D;@:<9 X?8= I9876>8=:7 X898 =<G6=;:8> ;7 8DD8@:6O8S

0;9:6;B 8aIB;=;:6<= D<9 ; 7G;BB89 I89@8=:;E8 <D D8G;B8 I9876>8=:7 N86=E =<G6=;:8> ;7

8DD8@:6O8 G;C N8 :?8 >8G<E9;I?6@7 <D D8G;B8 B8> 6=7:6:A:6<=7 ;=> D8X89 C8;97 <D

8aI8968=@8 <D D8G;B8 I9876>8=:7S F<G8= ;98 G<98 <D:8= I9876>8=:7 <D :X<MC8;9

6=7:6:A:6<=7 <9 7G;BB89Q B877 I987:6E6<A7 6=7:6:A:6<=7 ;=> E8=89;BBC ?;O8 B877 I9876>8=:6;B

8aI8968=@8S %= JKKVQ G<98 G;B87 ?8B> ;= 6GG8>6;:8 I96<9 I<76:6<= <D I9876>8=: fJVS \

I89@8=:g :?;= >6> D8G;B8 I9876>8=:7 fV^S] I89@8=:g f$<996E;=Q JKKJgS

%= ; @<GI98?8=76O8 G8:;M;=;BC:6@ 98O68X <D V\J 7:A>687 <= E8=>89 ;=> B8;>897?6I

7:CB8 A76=E 6=7:9AG8=:7 7A@? ;7 +&, ;,($,- X,&(=#>- 8,54-#)+#>3 UL,5+#>33(#-,C

_L),-=#5>-? X,&(=#>- 8,54-#)+#>3 UL,5+#>33(#-, ;=> \#,$F,-H5 ;,(5+ E-,",--,$ %>9

 ! "# $%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



ZK

`>- ,- _4(F,C -;EBC ;=> U<?=7<= fV]]Kg D<A=> N<:? 76G6B;96:687 ;=> >6DD898=@87 N8:X88=

B8;>897?6I 7:CB87 <DG8= ;=> X<G8=S );78> <= :?8 <O89O68X <D :?8 B6:89;:A98Q :?8 ;A:?<97

D<@A78> <= :X< ;7I8@:7 <D B8;>897?6I M :;7TM<968=:8> 7:CB8 ;=> 6=:89I897<=;B 7:CB8S ;7T

7:CB8 98D897 :< iN8?;O6<9 7A@? ;7 ?;O6=E 7AN<9>6=;:87 D<BB<X 9AB87 ;=> I9<@8>A987Q

G;6=:;6=6=E ?6E? 7:;=>;9>7 D<9 I89D<9G;=@8Q ;=> G;T6=E B8;>89 ;=> 7AN<9>6=;:8 9<B87

8aIB6@6:j f-;EBC n U<?=7<=Q IS [gS %=:89I897<=;B 7:CB8 6=@BA>87 ?8BI6=E N8?;O6<97 ;=>

@<=@89= D<9 :?8 X8BD;98 <D 7AN<9>6=;:87S !@@<9>6=E :< :?8 ;A:?<97Q :?8 :X< >6G8=76<=7 <D

B8;>897?6I ;98 G<7: <D:8= @<=76>898> :< N8 <= <II<76:8 8=>7 <D ; @<=:6=AAGh ?<X8O89Q :?8

;A:?<97Y ;=;BC787 7?<X8> =< E8=>89 >6DD898=@87 <= :?8 :X< >6G8=76<=7S -a;G6=;:6<= <D

:?8 B6:89;:A98 >6> 98O8;B ; :8=>8=@C D<9 X<G8= :< N8 G<98 >8G<@9;:6@ ;=> I;9:6@6I;:6O8

:?;= ;A:<@9;:6@ 6= B8;>897?6I 7:CB8S -;EBC ;=> U<?=7<= =<:8> :?;: =86:?89 >6G8=76<=

=8@877;96BC 8=?;=@87 ; B8;>89Y7 8DD8@:6O8=877S 3=>89 7<G8 @69@AG7:;=@87 ; >8G<@9;:6@

B8;>897?6I 7:CB8 G;C N8 G<7: 8DD8@:6O8Q X?6B8 ;= ;A:<@9;:6@ 7:CB8 G;C 8=?;=@8 ; B8;>89Y7

8DD8@:6O8=877 6= <:?89 76:A;:6<=7S

.<NN6=7 ;=> 0B;:d fV]P\g @<=>A@:8> ; G8:; ;=;BC767 <D V[ 7:A>687 6=O87:6E;:6=E

78a >6DD898=@87 6= B8;>897?6I ;=> D<A=> :?;: G;B8 B8;>897 X898 9;:8> ;7 G<98 8DD8@:6O8

:?;= D8G;B87Q NA: :?878 >6DD898=@87 X898 D<A=> <=BC 6= B;N<9;:<9C 7:A>687S !>>6:6<=;BBCQ

:?8 ;A:?<97 D<A=> =< >6DD898=@87 N8:X88= G;B87 ;=> D8G;B87 6= i6=6:6;:6=E 7:9A@:A98 ;=>

@<=76>89;:6<=j ;=> N<:? E8=>89 E9<AI7 :8=>8> :< ?;O8 i8HA;BBC 7;:67D68> 7AN<9>6=;:87j fIS

VVPgS

F?88B89 ;=> ;@T fV]P]g A78> >;:; @<BB8@:8> 6= :?8 7:A>C <D 8DD8@:6O8 I9876>8=:7

@6:8> ;N<O8 f+67?89 8: ;BSQ V]PPg :< 6=O87:6E;:8 X?8:?89 G;B8 ;=> D8G;B8 I9876>8=:7

N8?;O8 >6DD898=:BC <9 8a?6N6: >6DD898=: ;::6:A>87S F?88B89 ;=> ;@T D<A=> :?;: iG;B8 ;=>

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



ZV

D8G;B8 @<BB8E8 I9876>8=:7 G;6=:;6= 76G6B;9 <O89;BB B8;>897?6I N8B6;O6<97 ;=> ;::6:A>87j fIS

V]gS /<X8O89Q X?8= 8O;BA;:6=E N8?;O6<97 ;=> ;::6:A>87 ;7 78I;9;:8 O;96;NB87Q F?88B89

;=> ;@T >67@<O898> :?;: G;B8 ;=> D8G;B8 I9876>8=:7 >6DD898> 6= :X< B8;>897?6I N8?;O6<97

;=> D<A9 B8;>897?6I ;::6:A>87S &= :?8 78BDM98I<9:8> +67?89 8: ;:S \D:;< 5L-=,?C D8G;B8

I9876>8=:7 ;E988> G<98 :?;= G;B8 I9876>8=:7 :?;: :?8C 7G6B8 ; B<:Q ;::8GI: :< ;@?68O8

@<=78=7A7Q O;BA8 @<GG6::88 G88:6=E7 G<98Q ;=> ;98 @<=O8978BC B877 @<=@8G8> ;N<A:

N86=E B6T8>S %= ;>>6:6<=Q D8G;B8 I9876>8=:7 X898 G<98 @<=@8G8> :?;= G;B8 I9876>8=:7

X6:? N86=E I89@86O8> ;7 78BD @<=D6>8=:Q ;=> D8G;B8 I9876>8=:7 O;BA8 G896: I;C :< ; B87789

8a:8=: :?;= G;B8 I9876>8=:7S

+6=>6=E7 <= >6DD898=@87 6= E8=>89 ;=> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B

B8;>897?6I ;98 8HA6O<@;BS 58=>89 >6DD898=@87 N8:X88= AII89 B8O8B G;=;E897 6= \>-+L3,

MJJ ?6E?M:8@? 6=>A7:96;B D69G7 X898 7:A>68> NC );77 ;=> !O<B6< f;7 @6:8> 6= ,;?89Q V]][gS

?8 ;A:?<97 D<A=> :?;: D8G;B87 X898 9;:8> ;7 G<98 :9;=7D<9G;:6<=;B NC N<:? G;B8 ;=>

D8G;B8 7AN<9>6=;:87S .9A7T;: fV]]Lg 7:A>68> B8;>897 6= ;BBMD8G;B8 98B6E6<A7 <9>897 ;=>

B8;>897 6= ;BBMG;B8 <9>897 6= :?8  <G;= $;:?<B6@ $?A9@?S +8G;B8 7AN<9>6=;:87 8O;BA;:8>

D8G;B8 B8;>897 ;7 N86=E :9;=7D<9G;:6<=;B 6= :?869 B8;>897?6I 7:CB8S %= @<=:9;7:Q G;B8

B8;>897 X898 8O;BA;:8> ;7 B877 :9;=7D<9G;:6<=;B 6= :?869 B8;>897?6I 7:CB87S );77 ;=>

!O<B6< f;7 @6:8> 6= ,;?89Q V]][g ;=> .9A7T;: fV]]Lg ;::96NA:8> :?869 D6=>6=E7 :< :?8

I89@8I:6<= :?;: D8G;B87 ;98 E8=89;BBC I89@86O8> ;7 N86=E G<98 =A9:A96=E ;=> I9<G<:6=E <D

>8O8B<IG8=:Q @?;9;@:8967:6@7 :?;: ;98 ;77<@6;:8> X6:? :9;=7D<9G;:6<=;B B8;>897?6IS

%= ;= 6=O87:6E;:6<= <D E8=>89 >6DD898=@87 6= :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B

B8;>897?6IQ ,;?89 fV]][g ;7T8> A=>89E9;>A;:8 8O8=6=E 7:A>8=:7 ;: ; A=6O8976:C :<

@<GIB8:8 :?8QLF+#"(4+>- ;,($,-5&#) UL,5+#>33(#-, f);77 n !O<B6<Q V]]Kg :< 8O;BA;:8

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



ZJ

:?869 @A998=: <9 I;7: 7AI89O67<9 <= :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I 7:CB87S

?898 X898 =< 76E=6D6@;=: >6DD898=@87 6= A=6O8976:C 7:A>8=:7Y 9;:6=E7 <DG;B8 <9 D8G;B8

G;=;E897 <= 86:?89 :9;=7D<9G;:6<=;B <9 :9;=7;@:6<=;B B8;>897?6I 7:CB87S

:"",4+#=, E-,5#$,3+#(F ;,($,-5&#)

UA7: ;7 :?898 ;98 G;=C <I6=6<=7 ;7 :< X?;: @?;9;@:896d87 B8;>897?6IQ :?898 67 =<

@B8;9 @<=@BA76<= ;7 :< X?;: >67:6=EA67?87 8DD8@:6O8 B8;>897?6I D9<G B877 8DD8@:6O8

B8;>897?6I f)8==67 n";=A7Q V]P^h W;:dQ V]^^gS $B8G8=7 ;=> ,;C89 fV]P[Q IS a666g

@B;6G8> :?;: 8DD8@:6O8 B8;>897?6I ?;7 N88= :?8 7;G8 D<9 :?8 I;7: ZQKKK C8;97 ;=> @6:8> :?8

@<98 @<GI<=8=:7 <D 8DD8@:6O8 B8;>897?6I ;7 iG<:6O;:6<=Q 6=7I69;:6<=Q 78=76:6O6:CQ ;=>

@<GGA=6@;:6<=Sj $<B6= 0<X8BB 7;6> :?;: :?8 7AI98G8 G8;7A98 <D ; B8;>89 67 :?8

I89D<9G;=@8 <D ;= <9E;=6d;:6<= f;7 @6:8> 6= !O<B6< n );77Q JKKJgS .9A@T89 fV]\[g =<:8>

:?;: 8DD8@:6O8 B8;>897?6I 67 76GIBC E8::6=E :?8 96E?: :?6=E7 ><=8 ;=> )AG7 fV][Pg ;=>

W<Ad87 ;=> 0<d=89 fV]]^g 7AEE87:8> :?;: :?8 N87: X;C :< A=>897:;=> :?8 =;:A98 ;=>

@?;9;@:8967:6@7 <D 8DD8@:6O8 B8;>897 67 :< :8;G G<98 ;N<A: :?869 >;CM:<M>;C I9;@:6@87S

#<G8 @<GG<= G8;7A987 <D I9876>8=:6;B 8DD8@:6O8=877 ?;O8 N88= B<=E8O6:C 6= <DD6@8Q

7AII<9: <D @<=7:6:A8=:7Q <9 G<O8G8=: :< ; I9876>8=:6;B I<76:6<= ;: ; B;9E89 <9 G<98

I987:6E6<A7 6=7:6:A:6<=Q NA: :?878 D;@:<97 ;98 iGC:?6@ :?6=T6=Ej ;@@<9>6=E :< /;?= fV]]\gS

$<=O8=:6<=;B :?6=T6=E 7AEE87:7 8DD8@:6O8=877 @;= N8 ;778778> NC 8GIB<C6=E 7<G8

7I8@6D6@ @96:896<= G8;7A98Q 7A@? ;7 iE9<X:? 9;:8Q ;N6B6:C :< ;::9;@: G8GN897Q 8DD6@68=@C 6=

A78 <D 987<A9@87Q E9<77 I9<>A@:6O6:CQ ;=> :?8 B6T8j fW;:d n W;?= V]\\Q IS ZVKgS $<97<=

fV]\]g ;9EA8> :?;: :?898 ;98 =< >8:89G6=8> <9 @<=767:8=: G8:?<>7 :< G8;7A98 :?67 T6=> <D

I9<E9877 6= @<BB8E87 ;=> A=6O8976:687S F?898;7 @<9I<9;:8 <9E;=6d;:6<=7 ?;O8 :;=E6NB8

@96:896; :?;: >8D6=8 8DD8@:6O8=877 f8SES G;=AD;@:A96=E <A:IA:Q 98O8=A8 E8=89;:6<=Q 8aI8=78

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



??

98>A@:6<=gQ A=6O8976:687Y @96:896; D<9 8DD8@:6O8=877 987:7 B;9E8BC <= 6=:;=E6NB87 :?;: ;98 =<:

X8BB >8D6=8> <9 ;E988> AI<=S ?898D<98Q 6: 67 8;7689 :< >8D6=8 ;= 8DD8@:6O8 B8;>89 6= :?8

@<9I<9;:8 X<9B> :?;= 6= ;@;>8G8 f#G6:?Q V]]JgS )6GN;AG fV]PPQ IS JJ\g =<:8> :?;: 6: 67

=<: 8;7C D<9 I9876>8=:7 :< @98;:8 G8;7A9;NB8 @?;=E8 N8@;A78 6=7:6:A:6<=7 ;98 98767:;=: :<

@?;=E8 ;=> ;=C ;::8GI: NC B8;>897 :< G<>6DC <9 6GI9<O8 ?6E?89 8>A@;:6<= 6=7:6:A:6<=7

G;C @98;:8 A=N;B;=@8 ;G<=E :?8 @<GN6=;:6<= <D iNA98;A@9;:6@Q @<BB8E6;BQ I<B6:6@;BQ ;=>

7CGN<B6@ 8B8G8=:7Sj !@@<9>6=E :< )6GN;AGQ :?8 8DD8@:6O8 I9876>8=: ?;7 :< G;6=:;6=

N;B;=@8 <9 7:;:A7 HA<Q E6O6=E ;::8=:6<= :< ;98;7 :?;: D;BB N8B<X ;@@8I:;NB8 B8O8B7 ;=>

G;T6=E 7A98 :?;: <:?89 7C7:8G7 >< =<: N8@<G8 7< ><G6=;=: ;7 :< @98;:8 ; >C7DA=@:6<=;B

<9E;=6d;:6<=S

<35+#+L+#>3(F"L34+#>3#3I (5 ( G,(5L-, > " ,"",4+#=, F,($,-5&#)

%= ;= 8DD<9: :< 87:;NB67? ; G8;7A98 <D I9876>8=:6;B 8DD8@:6O8=877Q )6GN;AG fV]P]g

@98;:8> :?8 <35+#+L+#>3(F \L34+#>3#3I <3=,3+>-? a<\\A ;=> ;>G6=67:898> 6: :< DABB :6G8

D;@AB:C ;: =6=8:CM:?988 @<BB8E87 ;=> A=6O8976:687 N8:X88= V]\P ;=>m][K ;=> :< ; 76G6B;9

7;GIB8 <D D;@AB:C 6= V]PK ;=> V]PVS ?8 <\< ;778778> D;@AB:CY7 I89@8I:6<=7 <D

6=7:6:A:6<=;B DA=@:6<=6=E <= 8B8O8= 7@;B87 :?;: 8GI?;76d8> 6=7:6:A:6<=;B @AB:A98 ;=>

G<:6O;:6<=;B @?;=E87 98B;:8> :< D6=;=@6;B ?8;B:?Q D;@6B6:687Q ;=> 7< <=S $?;=E87 6=

6=7:6:A:6<=;B DA=@:6<=6=E <O89 :?8 >8@;>8 X898 O89C 7G;BBQ 8O8= @<=76>896=E :?8

8G89E8=@8 <D =8X I9877A987 X6:?6= :?8 8=O69<=G8=:S !>>6:6<=;BBCQ 76E=6D6@;=: @?;=E87

X898 =<: 98DB8@:8> 6= ;=C <D :?8 8B8O8= 6=7:6:A:6<=;B DA=@:6<=6=E G8;7A987Q 8O8= X?8= :?8

@<BB8E8 <9 A=6O8976:C ?;> <=8 <9 G<98 I9876>8=:7 >A96=E :?8 :8=MC8;9 I896<> N8:X88= V][K

;=> V]PKS )6GN;AG @<=@BA>8> :?;: 6D I9876>8=:7 ;@:A;BBC G;>8 76E=6D6@;=: >6DD898=@87 6=

6=7:6:A:6<=;B DA=@:6<=6=EQ E98;:89 O;96;:6<=7 X<AB> ?;O8 <@@A998> X?8= :?898 X898

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



?@

@?;=E87 6= :?8 I9876>8=@CS )6GN;AG ;@T=<XB8>E8> :?;: 6=7:6:A:6<=7 ;98 8778=:6;BBC

7:;NB8Q ;=> NA>E8:;9C 677A87Q =<9G;B <I89;:6=E I9<@8>A987Q 8a67:6=E I897<==8BQ ;=>

8a:8G;6 8aI8@:;:6<=7 <D :?8 9<B8 <D :?8 6=7:6:A:6<= G;C 6=?6N6: @?;=E8S /8 7AEE87:8> :?;:

9;:?89 :?;= G8;7A96=E I9876>8=:6;B 8DD8@:6O8=877 ;7 ; DA=@:6<= <D @?;=E87 :?;: :;T8 IB;@8Q

I9876>8=:6;B 8DD8@:6O8=877 G6E?: N8 G8;7A98> NC :?8 G;6=:8=;=@8 <D 6=7:6:A:6<=;B 7:;N6B6:CS

<3+,-)-,+(+#=, (3$ 5?GN>F#4 =#,O > ","",4+#=, F,($,-5&#)

)6GN;AG fV]P]g ;=> 68G8C fJKKKg <DD898> ; :?<AE?:DAB I897I8@:6O8 <D

6=:89I98:;:6O8 ;=> 7CGN<B6@ O68X7 <D 8DD8@:6O8 I9876>8=:6;B B8;>897?6IS )6GN;AG =<:8>

:?;: 6: 67 >6DD6@AB: :< @;I:A98 :?8 8778=@8 <D 8DD8@:6O8 I9876>8=:6;B B8;>897?6I N8@;A78 D9<G

; @<=7:9A@:6<=67: O68XQ 8;@? <N789O89 @<=7:9A@:7 ?67 <9 ?89 <X= 98;B6:CS 0?6B<7<I?89

.;O6> /AG8 f;7 @6:8> 6= /8=>8BQ V]^^g <DD898> :?8 6=76E?: :?;: ;7 ?AG;=7Q X8 G;T8

;77AGI:6<=7 :?;: :?898 ;98 @;A787 D<9 8O89C:?6=E :?;: ?;II8=7Q X?6@? G;T87 :?8 X<9B> ;

G<98 I98>6@:;NB8 IB;@8S -;@? I897<= 7887 <=BC ; I;9: <D :?8 @<GIB8a 8=O69<=G8=: ;=>

8;@? ;@:6<= ?<B>7 >6DD898=: G8;=6=E :< :?8 O68X89S !>>6:6<=;BBCQ :?<78 X6:?6= ?6E?89

8>A@;:6<= X6BB G<7: B6T8BC ;::96NA:8 N<:? I<76:6O8 ;=> =8E;:6O8 ;@:6<=7 :< :?8 6=7:6:A:6<=;B

I9876>8=:S )6GN;AG fV]]Jg 8GI?;76d8> :?;: 8DD8@:6O8 B8;>897?6IQ B6T8 N8;A:CQ G;C N8

?8B> 6= :?8 8C87 <D :?8 N8?<B>89S F6:?6= :?8 @<GIB8a X<9B> <D ?6E?89 8>A@;:6<=Q 7<G8

@<=7:6:A8=:7 G;C I89@86O8 7<G8 I9876>8=:6;B ;@:6<=7 ;7 8O6>8=@8 <D E<<> B8;>897?6IQ

X?6B8 <:?897 G;C 6=:89I98: :?8 7;G8 N8?;O6<97 ;7 6=D896<9 B8;>897?6I >8I8=>6=E AI<= :?869

6=>6O6>A;B O68XI<6=:7S #?;I69< fV]]Pg @B;96D68> :?8 6=:89I98:;:6O8 O68Xh i ?8 I<76:6<= <D

; A=6O8976:C I9876>8=: ?;7 @89:;6= I967GMB6T8 HA;B6:687 6= :?8 78=78 :?;: ; @?;=E8 6= <=8Y7

I897I8@:6O8 <9 I<76:6<= C68B>7 7<G8X?;: >6DD898=: @<B<97j fIS \^gS ?8 8DD8@:6O8=877 <D ;

B8;>89 G;C >8I8=> 7<B8BC <= :?8 I897<=;B I89@8I:6<= <D :?8 6=:89I98:89S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



Z^

)6GN;AG fV]P]g ;=> 0D8DD89 fJKKKg 7AEE87:8> :?;: :?8 I7C@?<B<E6@;B I9<@877 <D

;::96NA:6<= G6E?: N8 ; D;@:<9 6= <A9 6=>6O6>A;B I89@8I:6<= <D B8;>897?6IS !7 ?AG;=7Q X8

78;9@? D<9 7<G8 G8;=6=EDAB @;A78 <D 6=8aIB6@;NB8 <A:@<G87Q ;=> ;::96NA:6<= :?8<9C

7AEE87:7 :?;: 6: 67 B6T8BC :?;: X8 X6BB ;::96NA:8 @?;=E87 76GIBC :< ; ?AG;= 9;:?89 :?;= ;

@<GIB8a 6=:89;@:6<= <D ?AG;= N8?;O6<97 ;=> 76:A;:6<=;B 8O8=:7S %= ; A=6O8976:CQ <N789O897

;98 G<98 B6T8BC :< ;::96NA:8 N9<;> 6=7:6:A:6<=;B @?;=E87 :< :?8 I9876>8=:S )6GN;AG fV]P]g

7AEE87:8> :?;: 8DD8@:6O8 I9876>8=:7 G6E?: N8 :?<78 X?< @;= >67;77<@6;:8 :?8G78BO87 D9<G

D;6BA987 ;=> ;77<@6;:8 :?8G78BO87 X6:? 6=7:6:A:6<=;B 7A@@87787S !@@<9>6=E :< 68G8C

fJ K K K gQ 8O89C:?6=E ; B8;>89 ><87 ;=> 7;C7 67 6GNA8> X6:? 7CGN<B67G ;=> G;=;E6=E :?8

7CGN<B6@ ;7I8@:7 :< ;@@<GIB67? E<;B7 67 ;= 6GI<9:;=: ;7I8@: <D :?8 I9876>8=@CS ?8

i;N6B6:C :< G;=6IAB;:8 7CGN<B7j fISVZZg G;C 987AB: 6= I89@86O8> 8DD8@:6O8=877S

b,,$">- ,"",4+#=, F,($,-5&#)

39E8=: @;BB7 D<9 8DD8@:6O8 I9876>8=:6;B B8;>897?6I ?;O8 @<G8 D9<G G;=C >6DD898=:

7<A9@87 fW;GGQ V]PJh W;ADDG;=Q V]PKh W8BB89Q V]PZh (;XQ V]\JgS $<XB8C fV]PKg =<:8>

:?;: :?898 ;98 :<< D8X @<BB8E8 I9876>8=:7 :<>;C X?< 788G :< N8 B8;>897Q ;=> (<O8::Q 6= ;=

!I96BQ JKKJ ;9:6@B8 6= D&, %&->3#4F, > "K#I&,- :$L4(+#>3C ;9EA8> :?;: B8;>897 7A@? ;7

/87NA9E?Q 56BG;=Q ;=> -B6<: ;98 9;98 6= :?8 @A998=: ?6E?89 8>A@;:6<= 8=O69<=G8=:S $B;;9

fV]]Kg ;E988> :?;: :?898 67 ; @96767 6= A=6O8976:C B8;>897?6I ;=> :?8 @?;BB8=E87 <D

6=7:6:A:6<=;B >8N:Q 9676=E :A6:6<=Q >8E988 >8O;BA;:6<=Q ;=> >8:896<9;:6=E 6G;E8 <D ?6E?89

8>A@;:6<= G;C @98;:8 ; =88> D<9 B8;>897?6I 7T6BB7 :?;: ;98 =<: I<778778> NC :<>;CY7

B8;>897S !77<@6;:6<= <D 5<O89=6=E )<;9>7 <D3=6O8976:687 ;=> $<BB8E87 fV]PLg @;BB8> D<9

7:98=E:?8=6=E I9876>8=:6;B B8;>897?6I ;=> >87@96N8> :?67 =88> ;7 i<=8 <D :?8 G<7: A9E8=:

@<=@89=7 <= :?8 ;E8=>; <D ?6E?89 8>A@;:6<= 6= :?8 3=6:8> #:;:87j fIS VKJgS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



Z\

$?;6: fV]]Pg >6> =<: ;E988 :?;: ?6E?89 8>A@;:6<= 67 6= ; B8;>897?6I @96767 ;=> E;O8

D6O8 98;7<=7 D<9 ?67 I<76:6<=S /8 7AEE87:8> :?;: 7<G8 I8<IB8 ;77AG8 ; B8;>897?6I O;@AAG

8a67:7 N8@;A78 :?8 iE<<> <B> N<Cj =8:X<9T <D E9<<G6=E ;=> ?;=>I6@T6=E B8;>897?6I 67

=<: ;7 ;@:6O8 ;7 6: <=@8 X;7Q :?A7 @98;:6=E ; I89@8I:6<= :?;: :?898 ;98 D8X89 B8;>897S %=

;>>6:6<=Q $?;6: fIS Vg I<6=:8> <A: :?;: G8G<9C @;= N8 i@<B<98> X6:? 78=:6G8=:;B6:C ;=>

=<:<96<A7BC A=98B6;NB8j ;=> :?8 I9876>8=:6;B iE6;=:7j <D C87:89>;C X898 =<: I89D8@:S ?69>Q

;B:?<AE? :?898 ;98 G;=C @?;BB8=E87 6= :<>;CY7 ;@;>8GCQ :?898 X898 ;7 G;=C <9 G<98

@?;BB8=E87 6= :?8 I;7:S ?8 >6DD898=: =;:A98 <D :<>;CY7 @?;BB8=E87 6= ?6E?89 8>A@;:6<=

7?<AB> =<: B8;> <=8 :< @<=@BA>8 :?;: :?898 ;98 D8X89 8DD8@:6O8 I9876>8=:7 6= :?8 A=6O8976:C

:<>;C :?;= 6= :?8 I;7:S +<A9:?Q :<>;CY7 I9876>8=: G;C ?;O8 7AN7:;=:6;BBC G<98 @<=7:9;6=:7

IB;@8> <= :?8GQ ;=> D6=;BBCQ :?8 I<76:6<= <D I9876>8=: G;C N8 G<98 @<GIB6@;:8> :?;= 6=

:?8 I;7:S

%= ; V]]J T8C=<:8 ;>>9877Q )8==67 =<:8> :?;: 8DD8@:6O8 B8;>897 6= :?8 DA:A98 G;C

N8 >6DD898=: :?;= :?<78 6= :?8 I;7:Q ;=> cA>E8G8=: <D I9876>8=:6;B 8DD8@:6O8=877 7?<AB> N8

98B;:8> :< :?8 89; 6= X?6@? :?8 I9876>8=: 789O8> f"<9967Q V]]JgS T<78=dX86E fV]]Pg

I9<I<78> :?;: :?898 67 =< 98;7<= :< N8B68O8 :?;: :?898 ;98 D8X89 <A:7:;=>6=E I9876>8=:7

:<>;C :?;= C8;97 I;7:Q NA: 9;:?89 :?8 8=O69<=G8=: <D ?6E?89 8>A@;:6<= ;=> :?8 >8G;=>7 <=

:?8 B8;>897?6I ?;O8 8O<BO8>Q @98;:6=E ; =88> D<9 ; >6DD898=: 7:CB8 <D B8;>897?6IS ,<98r

<O89Q ;7 8;9BC ;7 V][\Q 6= ;= ;9:6@B8 <D :?8 !77<@6;:6<= <D !G896@;= $<BB8E87 f!!$gQ

+98>896@ "877 I<6=:8> <A: :?;: :?8 @?;=E87 :?;: ?;O8 <@@A998> 6= ?6E?89 8>A@;:6<= >< =<:

I98@BA>8 B8;>897?6IQ 76GIBC ; =8X B8=7 G;C N8 =88>8> :< 98@<E=6d8 6:S !@@<9>6=E :< "877

fIS OgQ :?8 @<GIB8a6:C <D 7:9A@:A98 ;=> <9E;=6d;:6<= G;C ?;O8 7I;X=8> ; i=8Xs 7:CB8 <D

8>A@;:6<=;B B8;>897?6ISj

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



Z[

#G6:? fV]]Jg ;@T=<XB8>E8> :?;: :?8 9<;> :< I9876>8=:6;B 8DD8@:6O8=877 G6E?: =<:

N8 ;= 8;7C <=8 :< :98;>Q N8@;A78 :?8 G8;=7 :< ;@?68O8 8DD8@:6O8=877 G;C =<: N8 ;7

;II;98=: X6:?6= ; A=6O8976:C 78::6=E ;7 6= <:?89 <9E;=6d;:6<=7S /8 I<6=:8> <A: :?;: 78O89;B

<N7:;@B87 ;98 I9878=: 6= ?6E?89 8>A@;:6<= 6=7:6:A:6<=7 7A@? ;7 :?8 7?<9: 78O8=MC8;9 ;O89;E8

:89G <D A=6O8976:C I9876>8=:7 ;=> :?8 B;@T <D @B;96:C <D E<;B7Q X?6@? G;T8 :?8

G8;7A98G8=: <D I9<E9877 >6DD6@AB: ;: N87:S ?8 I9<G6=8=: <N7:;@B8 6= ;778776=E

I9876>8=:6;B 8DD8@:6O8=877 G;C N8 :?8 6=?898=: @<=>6:6<= <D D;@AB:C G8GN897Y D697: B<C;B:C

:< :?869 D<@A78> >67@6IB6=87Q :?898NC B6G6:6=E :?869 7AII<9: D<9 N9<;> 8a8@A:6O8 6=6:6;:6O87S

)8@;A78 <D :?878 <N7:;@B87Q I9876>8=:6;B 8DD8@:6O8=877Q ;@@<9>6=E :< #G6:? fV]]Jg G;C

76GIBC N8 :?8 7A@@877DAB A78 <D D<9@8 ;: ;= A=<N:9A76O8 B8O8BQ X?6@? 987AB:7 6= D<9X;9>

I9<E9877 <D :?8 A=6O8976:CS

"AG89<A7 8a;GIB87 6= ?67:<9C ;7 X8BB ;7 6= 98@8=: 8O8=:7 ?;O8 @<=D69G8> :?;: =<:

;BB A=6O8976:C I9876>8=:7 ;98 8DD8@:6O8S )6GN;AG fV]]Jg 87:6G;:8> :?;: <=8MHA;9:89 <D

@<BB8E8 I9876>8=:7 X6BB N8 8a8GIB;9CQ <=8 HA;9:89 X6BB N8 @<=76>898> A=7A@@877DABQ ;=>

?;BDM :?8 iG<>;B I9876>8=:7j fIS V]^g X6BB T88I :?8 A=6O8976:C ;: 7:;:A7 HA< ;=> ;O<6>

D;6B6=ES 5;B8 fV]P]g X9<:8 :?;: @<BB8E87 ;=> A=6O8976:687 @<AB> G<O8 :< ; ?6E?89 B8O8BQ

@<=:6=A8 <= :?8 7;G8 @<A978Q <9 7:;9: ><X= :?8 9<;> <D D;6BA98 >A8 :< :?8 I897<= 78B8@:8>

:< B8;> :?8 6=7:6:A:6<=S $<XB8C fV]PKg ;7789:8> :?;: 7<G8 E98;: @<BB8E87 N8@;G8 E98;:

A=>89 :?8 B8;>897?6I <D E98;: B8;>897Q NA: <:?89 6=7:6:A:6<=7 X6:? 8HA;B I9<G678 ?;O8

>8:896<9;:8> >A8 :< I<<9 B8;>897?6IS F6:?6= :?67 @<=:8a:Q 6: 7?<AB> N8 98@<E=6d8> :?;: =<:

;BB I897<=7 X?< ?<B> B8;>897?6I I<76:6<=7 ;98 :9A8 B8;>897Q ;=> 6: 7?<AB> 6: 7?<AB> ;B7< N8

98@<E=6d8> :?;: =<: ;BB B8;>897 ?<B> D<9G;B B8;>897?6I I<76:6<=7S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



ZP

!7 )6GN;AGS 5;B8 ;=> $<XB8C ?;O8 I<6=:8> <A: 76GIBC <@@AIC6=E :?8 <DD6@8 <D

:?8 I9876>8=: ><87 =<: 8=7A98 8DD8@:6O8=877S (8;>897?6I 67 ; I9<@877Q =<: ; I<76:6<=

f!>;G7 n 4<>89Q V]P^gQ ;=> 7<G8 I9876>8=:7 76GIBC G;C =<: N8 8DD8@:6O8 B8;>897S #<G8

B8;>897 G;C N8 I98<@@AI68>Q ;7 F;BT89 fV][]g 7ANG6::8>Q X6:? :?8 7:;:A7 <D :?869

I<76:6<=7 ;=> :?8 @<8a67:8=: ;A:?<96:C ;=> I96O6B8E87S +A9:?89G<98Q cA7: ;7 7<G8

@<9I<9;:6<=7 ?;O8 >6DD6@AB:C N8@;A78 :?869 @?68D 8a8@A:6O87 D;6B :< :;T8 =88>8> ;@:6<=7

f!T7:Q JKKZgQ 7<G8 A=6O8976:687 G;C =<: I9<E9877 >A8 :< I9876>8=:6;B 6=;@:6<=S

(8O6=8 fV]]Pg @<=@BA>8> :?;: 6: 67 6=8O6:;NB8 :?;: ;=C I9<D8776<= X6:? ; ?67:<9C <D

:?988 ;=> ; ?;BD @8=:A9687 X<AB> ?;O8 8a;GIB87 <D 6=8DD8@:6O8 B8;>897?6IS ,;=C

A=6O8976:C I9876>8=:7 G;C N8 98@<E=6d8> D<9 :?869 B8;>897?6IQ NA: G;C ?;O8 N88=

@<=76>898> 6=8DD8@:6O8 I9876>8=:7S +<9 8a;GIB8Q +9;=@67 F;CB;=>Q I9876>8=: <D )9<X=

3=6O8976:C D9<G VPJ[ :< VP^^ >A96=E :?8 6=>A7:96;B 98O<BA:6<=Q 6=:9<>A@8> ; 9;>6@;B

@A996@ABAG IB;=Q :?;: @;BB8> D<9 ;= 8=> :< :?8 96E6> D<A9MC8;9 @<A978 <D 7:A>C 6= :?8

@B;776@7S /8 I9<I<78> ;= 8B8@:6O8 @A996@ABAG X6:? A:6B6:;96;= I9<E9;G7Q 8a:8=76<=

I9<E9;G7Q ;@@8B89;:8> I9<E9;G7 ;=> =<=M@B;776@;B >8E988 I9<E9;G7S ?8 3=6O8976:CY7

)<;9> @8>8> :< ?67 98HA87: NA: D6O8 C8;97 B;:89Q F;CB;=>Y7 9876E=;:6<= X;7 ;@@8I:8>S ?8

@A996@ABAG @?;=E8 ?;> @<7: :?8 3=6O8976:C G<98 :?;= :?8 98O8=A8 6=@98;78 N9<AE?: 6= NC

:?8 6=@98;78> =AGN89 <D 8=9<BBG8=:7 f(8O6=8gS !7 (8O6=8 7AEE87:8>Q 7<G8 B8;>897 G;C

?;O8 8a:9;<9>6=;9C O676<=Q NA: ;98 A=;NB8 :< :9;=7B;:8 :?8 O676<=7 6=:< 98;B6:CS

.87I6:8 :?8 >67?8;9:8=6=E D<98@;7: D<9 8DD8@:6O8 B8;>897?6IQ )<:7:86= fV]P^Q IS VKPg

X9<:8 :?;: N86=E ;= 8DD8@:6O8 @<BB8E8 I9876>8=: 67 ; i>8B6E?:DAB ;=> I<776NB8 :;7TSj F;BT89

fV][]g 7AEE87:8> :?;: :?8<9C ;=> I9;@:6@8 @;==<: N8 78I;9;:8>Q ;=> .;O67 fJKKZg ;E988>

:?;: I9876>8=:7 X?< ?;O8 ;= 6=M>8I:? A=>897:;=>6=E <D B8;>897?6I ;=> :?8 @?;9;@:8967:6@7S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



Z]

N8?;O6<97Q 7T6BB7 ;=> ;::6:A>87 :?;: @<=7:6:A:8 B8;>897?6I G;C N8 :?<78 X?< I9<O6>8

8DD8@:6O8 B8;>897?6IS ?8C iGA7: T=<X @89:;6= :?6=E7Q N8 ;NB8 :< ;IIBC :?67 T=<XB8>E8Q

@AB:6O;:8 7I8@6D6@ 7T6BB7 ;=> ;N6B6:687Q ;=> G;6=:;6= ;II9<I96;:8 ;::6:A>87j f.;O67Q IS aOgS

.;O67 ;B7< I<6=:8> <A: :?;: 8DD8@:6O8=877 ?6=E87 <= :?8 A=>897:;=>6=E <D 8DD8@:6O8

B8;>897?6I ;=> :?8 @<=:8a: <D :?8 <9E;=6d;:6<=S

,6@?;8BQ #@?X;9:d ;=> );69;c fJKKVg @<=>A@:8> ; 7:A>C <D :9A7:887 <D ?6E?89

8>A@;:6<= 6=7:6:A:6<=7 A76=E 6=>6@;:<97 <D I9876>8=:6;B 8DD8@:6O8=877S ?8 987AB:7 <D :?8

7:A>C 98O8;B8> :?;: :9A7:887 8aI8@: 8DD8@:6O8 I9876>8=:7 :< ?;O8 T=<XB8>E8 <D :?8 A=6HA8

=;:A98 <D @<BB8E87 ;=> A=6O8976:687 :< ;::9;@: 987<A9@87Q G;=;E8G8=: 7T6BB7Q ;=> 7A@@877DAB

98B;:6<=7?6I7 X6:? T8C @<=7:6:A8=:7S

_#I3#"#4(34, > "_+L$?

?8 I96G;9C IA9I<78 <D :?67 7:A>C X;7 :< ;>O;=@8 :?8 T=<XB8>E8 <D B8;>897?6I

N8B68D7 ;=> N8?;O6<97 <D 8DD8@:6O8 A=6O8976:C I9876>8=:7S -=B6E?:8=G8=: ;N<A: 8DD8@:6O8

A=6O8976:C I9876>8=:7 ;=> :?8 N8B68D7 <9 N8?;O6<97 :?;: >6DD898=:6;:8 :?8G D9<G

98I9878=:;:6O8 A=6O8976:C @?68D 8a8@A:6O87 @;= I9<O6>8 @96:6@;B <9 DA=>;G8=:;B 6=76E?:7

6=:< :?8 I?8=<G8?<= <D 8DD8@:6O8 I9876>8=:6;B B8;>897?6IS ?8 9<B8 <D :?8 A=6O8976:C

I9876>8=: 67 N8@<G6=E 6=@98;76=EBC @<GIB8a ;=> N8@;A78 @;BB7 D<9 8DD8@:6O8 I9876>8=:6;B

B8;>897?6I ;98 N8@<G6=E G<98 @<GG<=Q ;>>6:6<=;B 6=76E?: 6=:< :?8 =;:A98 ;=>

@?;9;@:8967:6@7 <D 8DD8@:6O8 B8;>897?6I X<AB> N8 N8=8D6@6;B :< I9876>8=:7 ;=> E<O89=6=E

N<;9>7S

,A@? <D :<>;CY7 A=>897:;=>6=E <D X<G8= 6= B8;>897?6I 9<B87 ?;7 @<G8 D9<G

7:A>687 ;N<A: G;B8 B8;>897 ;=> A=:6B :?8 V]PK7Q G<7: B8;>897?6I 7:A>687 X898 @<=>A@:8>

NC G8= ;N<A: G8= fWB8=T8Q V]]\gS %= ?6E?89 8>A@;:6<= 6=7:6:A:6<=7Q A=>897:;=>6=E :?8

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



LK

766G6V;S96:S687 ;=> >6DD898=@87 N8:X88= B8;>897?6I 7:CB87 <DG8= ;=> X<G8= 67 98B8O;=:Q ;7

;= 8O89M6=@98;76=E =AGN89 <D X<G8= ;77AG8 A=6O8976:C B8;>897?6I 9<B87S ,<98<O89Q :?8

8a:8=: :< X?6@? 7:898<:CI87 8a67: 98E;9>6=E :?8 B8;>897?6I 7:CB87 <DXl<G8=Q DA9:?89

9878;9@? @;= 789O8 :< 86:?89 >67I8B 6>8;7 <9 8=B6E?:8= 98;>897 <D :?8 O;BA8 <D ;@:A;B E8=>89

>6DD898=@87 6= B8;>897?6I N8?;O6<97S !>>6:6<=;BBCQ :?9<AE? 9878;9@? 7A@? ;7 :?67Q X<G8=

X?< ;7I698 :< N8@<G8 I9876>8=:7 <D ?6E?89 8>A@;:6<= 6=7:6:A:6<=7 @;= N8@<G8 G<98

T=<XB8>E8;NB8 ;N<A: :?8 B8;>897?6I 7:CB87Q N8?;O6<97Q ;=> ;::6:A>87 <D 8a:;=: D8G;B8

I9876>8=:7S

! @B8;989 A=>897:;=>6=E <D :?8 7:CB87 ;=> ;::6:A>87 <D 8DD8@:6O8 B8;>897 G;C ;7767:

78;9@? @<GI;=687Q 78;9@? @<GG6::887Q ;=> A=6O8976:C N<;9> G8GN897 :< N8::89 6>8=:6DC

7:9<=E I9876>8=:7 ;=> N8@<G8 N8::89 8>A@;:8> ;N<A: X?;: 67 =88>8> D<9 :?869 I9876>8=:7 :<

B8;> 8DD8@:6O8BC ;=> 7A@@88> <= :?869 987I8@:6O8 @;GIA787S %= ;>>6:6<=Q :?67 7:A>C X6BB

I9<O6>8 >698@:6<= ;=> 6=D<9G;:6<= X6:? X?6@? E<O8G6=E N<;9>7 @;= N8::89 8O;BA;:8

;@;>8G6@ B8;>897S

!B:?<AE? :?898 ?;7 N88= 7I8@AB;:6<= :?;: >6DD898=@87 8a67: N8:X88= I9876>8=:7 X?<

789O8 ;: >6DD898=: :CI87 <D 6=7:6:A:6<=7 f6S8SQ ><@:<9;B 9878;9@? 6=7:6:A:6<=7 ;=> @<GGA=6:C

@<BB8E87gQ ; 78;9@? <D :?8 B6:89;:A98 I9<>A@8> =< IANB6@;:6<=7 <= :?8 :<I6@S ?67 7:A>C

8a;G6=8> :?8 B8;>897?6I 7:CB8 >6DD898=@87 N8:X88= I9876>8=:7 <D IANB6@ ;=> I96O;:8

A=6O8976:C I9876>8=:7Q ;7 X8BB ;7 I9876>8=:7 D9<G D<A9MC8;9 ;=> :X<MC8;9 6=7:6:A:6<=7S ?8

987AB:7 G;C I9<O6>8 O;BA;NB8 6=76E?: 6=:< :?8 9<B8Q 8aI8@:;:6<=7Q ;=> I89@8I:6<=7 <D :<I

B8;>897 6= >6DD898=: 6=7:6:A:6<= :CI87S !>>6:6<=;BBCQ :?8 987AB:7 <D :?67 6=O87:6E;:6<= G;C

7:6GAB;:8 6=@98;78> 6=:8987: ;=> D<@A78> 9878;9@? <= :?8 :<I6@ <D I9876>8=:6;B B8;>897?6I

X6:?6= >6DD898=: :CI87 <D 6=7:6:A:6<=7S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



LV

#<G8 ;A:?<97 N8B68O8 :?;: B8;>897 ;98 iG;>8 ;=> =<: N<Gj f8SESQ !B>;E n U<78I?Q

JKKKh W<Ad87 n 0<7=89Q V]]^g ;=> <:?897 N8B68O8 :?;: B8;>897?6I 67 ; @<GN6=;:6<= <D

6=>6O6>A;B :9;6:7 ;=> N8?;O6<9 ;=> 7T6BB7 :?;: @;= N8 B8;9=8> f5988=Q V]PPgS %D B8;>897?6I

@;= N8 B8;9=8>Q :?8 987AB:7 <D :?67 7:A>C G;C I9<O6>8 O;BA;NB8 6=D<9G;:6<= D<9 I9876>8=:6;B

:9;6=6=E I9<E9;G7 X?898 :?8 :9;6:7Q 7:CB87Q ;=> ;::6:A>87 ;77<@6;:8> X6:? 8DD8@:6O8 @;GIA7

B8;>897 @;= N8 :;AE?:S "8X I9876>8=:7 <D:8= 98I<9: :?;: :?8C X67? :?;: :?8C ?;> T=<X=

G<98 ;N<A: X?;: :< 8aI8@: 6= :?869 =8X 9<B8 f)8=76G<=Q V]P]h #6EG;9Q V]][gS %D B8;>897

@;= ;@HA698 8DD8@:6O8 B8;>897?6I @?;9;@:8967:6@7 <9 A=>897:;=> G<98 ;N<A: cA7: X?;:

8DD8@:6O8 B8;>897 ><Q :?8 987AB:7 <D :?67 7:A>C X6BB ;BB<X ;7I696=E ;=> @A998=: I9876>8=:7 :<

8GAB;:8 @?;9;@:8967:6@7 <D 7A@@877DAB I9876>8=:7 ;=> I<776NBC N8@<G8 G<98 8DD8@:6O8 ;7 ;

987AB:

?8 98O68X <D :?8 B6:89;:A98 ;=> 987AB:6=E 677A87 98B;:8> :< B8;>897?6I N8B68D7 ;=>

N8?;O6<97 B8> :< 86E?:88= HA87:6<=7 N86=E ;7T8> 6= :?67 7:A>CS ?8 HA87:6<=7 ;>>9877 :?8

>6DD898=@87 6= N8B68D7 ;=> N8?;O6<97 N8:X88= 8DD8@:6O8 ;=> 98I9878=:;:6O8 I9876>8=:7Q

I9876>8=:6;B E8=>89Q ;=> 6=7:6:A:6<= :CI8S

2,5,(-4& UL,5+#>35

`6 !98 :?898 >6DD898=@87 N8:X88= 8DD8@:6O8 ;=> 98I9878=:;:6O8 A=6O8976:C I9876>8=:7 6=

78BDM98I<9:8> :9;=7;@:6<=;B N8B68D7 ;=> N8?;O6<97q

J̀ !98 :?898 >6DD898=@87 N8:X88= 8DD8@:6O8 ;=> 98I9878=:;:6O8 A=6O8976:C I9876>8=:7 6=

78BDM98I<9:8> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97q

`Z !98 :?898 >6DD898=@87 N8:X88= G;B8 ;=> D8G;B8 A=6O8976:C I9876>8=:7 6= 78BDM

98I<9:8> :9;=7;@:6<=;B N8B68D7 ;=> N8?;O6<97q

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



@>

`L !98 :?898 >6DD898=@87 N8:X88= G;B8 ;=> D8G;B8 A=6O8976:C I9876>8=:7 6= 786DM

98I<9:8> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97q

7̀ !98 :?898 >6DD898=@87 N8:X88= 8DD8@:6O8 A=6O8976:C I9876>8=:7 ;@9<77 D<A9MC8;9 ;=>

:X<MC8;9 6=7:6:A:6<=7 6= 78BDM98I<9:8> :9;=7;@:6<-;B N8B68D7 ;=> N8?;O6<97q

8̀ !98 :?898 >6DD898=@87 N8:X88= 8DD8@:6O8 A=6O8976:C I9876>8=:7 ;@9<77 D<A9MC8;9 ;=>

:X<MC8;9 6=7:6:A:6<=7 6= 78BDM98I<9:8> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97q

 !98 :?898 >6DD898=@87 N8:X88= I9876>8=:7 <D IANB6@ ;=> I96O;:8 6=7:6:A:6<=7 6= 78BDM

98I<9:8> :9;=7;@:6<=;B N8B68D7 ;=> N8?;O6<97q

7̀ !98 :?898 >6DD898=@87 N8:X88= I9876>8=:7 <D IANB6@ ;=> I96O;:8 6=7:6:A:6<=7 6= 78BDM

98I<9:8> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97q
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98:A9=8>Q X?6@? C68B>8> ; V̂Ŝ I89@8=:M987I<=78 9;:8 D<9 :?8 8DD8@:6O8 I9876>8=:7S ;NB8 V

I9<O6>87 >8G<E9;I?6@ 6=D<9G;:6<= ;N<A: :?8 7;GIB8 ;=> 7AN7;GIB87 <D 8DD8@:6O8

I9876>8=:7S

2,)-,5,3+(+#=, E-,5#$,3+5

?69:88=M?A=>98> ;=> :X8=:CM=6=8 76::6=E I9876>8=:7 X?< X898 =<: ;G<=E :?<78

=<G6=;:8> ;7 87I8@6;BBC 8DD8@:6O8 ;B7< X898 G;6B8> ; @<IC <D :?8 :;<B ?878 VZJ]

I9876>8=:7R @?;=@8BB<97 X898 78B8@:8> 7C7:8G;:6@;BBC D9<G :?8 JKKV K:8 6= ; G;==89 :?;:

;77A98> =< <O89B;I X6:? :?8 <96E6=;B JKL] @<=:;@:8> I9876>8=:7R@?;=@8BB<97S < 8=7A98

:?;: :?8 =<=M=<G6=;:8> <9 98I9878=:;:6O8 I9876>8=:7R@?;=@8BB<97 ?;> =<: 98@86O8> :?8 I96<9

B8::89 98HA87:6=E =<G6=;:6<=7Q 8O89C 8O8= =AGN898> f6S8SQ JiupQ LuQ \uS 8:@Sg I9876>8=:R

@?;=@8BB<9 X;7 G;6B8> ; B8::89 f!II8=>6a .g ;7T6=E ?6G <9 ?89 :< @<GIB8:8 ;=> 98:A9= :?8

7A9O8CS %D ; I9876>8=: <= :?67 B67: ?;> N88= =<G6=;:8> ;7 87I8@6;BBC 8DD8@:6O8Q ?8 <9 7?8

X;7 =<: G;6B8> ; B8::89 ;=> :?8 78B8@:6<= I9<@877 G<O8> <= :< 6>8=:6DC :?8 =8a: i8O8=j

I9876>8=: <= :?8 B67:S &D :?8 VZJ] B8::897 G;6B8>Q ZLJ 987I<=787 X898 98@86O8>Q C68B>6=E ;

987I<=78 9;:8 <D J^ I89@8=: D<9 :?8 98I9878=:;:6O8 I9876>8=:7S ;NB8 VI9<O6>87

6=D<9G;:6<= ;N<A: :?8 7;GIB8 ;=> 7AN7;GIB87 <D :?8 98I9878=:;:6O8 I9876>8=:7S

! @?6M7HA;98 X;7 @<=>A@:8> :< :87: :?8 I9<I<9:6<= <D I9876>8=:7 <D 8;@? E8=>89

;=> D9<G >6DD898=: 6=7:6:A:6<= :CI87 X?< 987I<=>8> :< :?8 : FF( 5 @<GI;98> :< :?8

I9<I<9:6<= <DI9876>8=:7 <D 8;@? E8=>89 ;=> D9<G >6DD898=: 6=7:6:A:6<= :CI87 6= :?8

I<IAB;:6<= B67:8> 6= D&, 6G,-#4(3 %>FF,I, E-,5#$,3+C /JJ/ ,$#+#>3 @6^EA f$<996E;=Q

JKKJgS #6E=6D6@;=: @?6M7HA;987 X898 >8:8@:8> D<9 N<:? IANB6@RI96O;:8 ;=> :X<MC8;9RD<A9M

C8;9 7;GIB87Q !pfBQ b f 6A t PSV]QI_ v SKVh fVQ !t Lg t 1BM[C )] SK^Q 987I8@:6O8BCSl

?8 987AB:7 6=>6@;:8> :?;: I9<I<9:6<=;BBC D8X89 I9876>8=:7 D9<G IANB6@ 6=7:6:A:6<=7

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



L[

987I<=>8> :< :?8 :;"+&G 8a67: 6= :?8 6%E ;=> I9<I<9:6<=;BBC G<98 I9876>8=:7 D9<G

I96O;:8 6=7:6:A:6<667 X898 98I9878=:8> 6= :?8 7;GIB8S F?898;7 ^] I89@8=: <D :?8

6=7:6:A:6<=7 6= :?86%E X898 IANB6@ 6=7:6:A:6<=7Q ^J I89@8=: <D :?8 987I<=>6=E 6=7:6:A:6<=7

X898 IANB6@S +<9:CM<=8 I89@8=: <D :?8 6=7:6:A:6<=7 6= :?8 6%E X898 I96O;:8 6=7:6:A:6<=7Q

X?898;7 L[ I89@8=: <D I9876>8=:7 D9<G I96O;:8 6=7:6:A:6<=7 987I<=>8> :< :?8 :;< 7A9O8CS

09<I<9:6<=;BBC D8X89 I9876>8=:7 D9<G :X<MC8;9 6=7:6:A:6<=7 ;=> I9<I<9:6<=;BBC G<98

I9876>8=:7 <D D<A9MC8;9 6=7:6:A:6<=7 987I<=>8> :< :?8 7A9O8C :?;= ;98 98I<9:8> 6= :?86%EB

+<9:CMD<A9 I89@8=: <D :?8 6=7:6:A:6<=7 98I<9:8> 6= :?8 6%E X898 :X<MC8;9 6=7:6:A:6<=7Q

X?898;7 Z] I89@8=: <D :?8 I9876>8=:7 987I<=>6=E :< :?8 :;<X898 D9<G :X<MC8;9

6=7:6:A:6<=7S +6D:CM76a I89@8=: <D :?8 6=7:6:A:6<=7 6=@BA>8> 6= :?8 !$0 X898 D<A9MC8;9

@<BB8E87Q X?898;7 \V I89@8=: <D :?8 7;GIB8 :?;: 987I<=>8> :< :?8 7A9O8C X898 I9876>8=:7

<D D<A9MC8;9 6=7:6:A:6<=7S

?8 987AB:7 <D :?8 @?6M7HA;98 98O8;B8> :?8 >67:96NA:6<= <DG;B87 ;=> D8G;B87 :< N8

76G6B;9Q fVQ bg Lg tJSL\Q =7S ?8 I9<I<9:6<=7 <DG;B8 ;=> D8G;B8 I9876>8=:7 X?<

987I<=>8> :< :?8 :;< 7A9O8C ;98 8HA6O;B8=: :< :?8 G;B8RD8G;B8 I9<I<9:6<=7 98I9878=:8> 6=

:?8 6%EB ?8 98I9878=:;:6<= <DG;B87 6= :?8 6%E 98I<9: X;7 [P I89@8=:Q ;=> PV I89@8=:

<D :?8 987I<=>8=:7 :< :?8 7A9O8C X898 G;B8S X8=:CM:X< I89@8=: <D 6=7:6:A:6<= I9876>8=:7

6= :?8 6%E X898 D8G;B8Q ;=> V] I89@8=: <D :?8 987I<=>8=:7 :< :?8 :;<X898 D8G;B8S

<35+-LG,3+5

?8 LKM6:8G \#5&,- D(4 :"",4+#=, ;,($,-5&#) <3=,3+>-? @\D:;<A fV]PPg

B8;>897?6I 7@;B8 X;7 G<>6D68> D<9 :?67 7:A>C 6=:< ; \KM6:8G 7@;B8Q :?8 :"",4+#=, ;,($,-5&#)

<3=,3+>-? @:;<AB ?8 :;<#5 ; 78BDM98I<9: 7A9O8C ;778776=E ;7I8@:7 <D 8DD8@:6O8 B8;>897?6I

f788 !II8=>6a - D<9 :?8 :"",4+#=, ;,($,-5&#) <3=,3+>-?AB !@9<77 :?8 :X< B8;>897?6I

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



LP

6=7:9AG8=:7 f6S8SQ \D:;< ;=> :;<AC J\ <D :?8 6:8G7 ?;O8 6>8=:6@;B X<9>6=Eh ?<X8O89Q

+67?89 ;=> W<@? fJKKLg G<>6D68> :?8 X<9>6=E 6= =6=8 <D :?8 \D:;< 6:8G7Q 866G6=;:8>

:66988 \D:;< 6:8G7Q ;=> ;>>8> J^ =8X 6:8G7 :< :?8 =8X :;; #I8@6D6@;BBCQ +67?89 ;=>

W<@? fJKKLg 8aI;=>8> :?8 :;< +> 6=@BA>8 HA87:6<=7 98B;:8> :< @A998=: :<I6@7 ;=> 677A87Q

6=@BA>6=E >67:;=@8 B8;9=6=EQ ><:@<G7Q I<B6:6@7Q ;=> 7< <=S

D(NF, V

8,G>I-()&#4 2,)-,5,3+(+#>3 > " +&, D>+(F _(G)F, (3$ _LN5(G)F,5 > " 2,)-,5,3+(+#=, (3$
:"",4+#=, E-,5#$,3+5B

58=>89 09876>8=:6;B
CI8

%=7:6:A:6<=
CI8

096O;:8 0ANB6@ <:;B

+8G;B8  8I9878=:;:6O8 +<A9MC8;9 JV [ JP
X<MC8;9 [ JL ZV

<:;B JP ZV ^]
-DD8@:6O8 +<A9MC8;9 J\ VV Z[

X<MC8;9 Z ZJ Z^
<:;B J] LZ [J

,;B8  8I9878=:;:6O8 +<A9MC8;9 VVJ LV V^Z
X<MC8;9 J^ PP VVZ

<:;B VZ[ VJ] J\\
-DD8@:6O8 +<A9MO8;9 VJV [V V]J

X<MC8;9 L PJ P\
<:;B VJ^ V^Z J[P

?8 :;< 67 @<GI<78> <D :?988 7ANI;9:7S 0;9: % <D :?8 :;< 67 @A998=:BC ;

@<=O8=:6<=;B \KM6:8G B8;>897?6I 7@;B8 A76=E ; ^MI<6=: (6T89: 7@;B8Q X6:? 6:8G 987I<=78

<I:6<=7 9;=E6=E D9<G #:9<=EBC !E988 :< #:9<=EBC .67;E988S ?8 6:8G7 <= 0;9: % <D :?8

W RG8;7A98 :?8 8a:8=: :< X?6@? 987I<=>8=:7 8=><978 N8B68D7 ;=> N8?;O6<97 ;77<@6;:8>

X6:? B8;>897?6I 7:CB87 ;=> I897<=;B ;::6:A>87S 0;9: %% <D :?8 :;< @;:;B<E7 I9<D8776<=;B

N;@TE9<A=> 6=D<9G;:6<= 7A@? ;7 :?8 987I<=>8=:7Y >8E9887 8;9=8>Q 6=7:6:A:6<=7 E9;=:6=E

>8E9887Q ;=> 7< <=S 0;9: %%% 7A9O8C7 7A@? I897<=;B ;=> >8G<E9;I?6@ 6=D<9G;:6<= ;7 :?8

987I<=>8=:7Y E8=>89 ;=> G;96:;B 7:;:A7S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



@C

E->4,$L-,5

?8 <96E6=;B JKL] 76::6=E I9876>8=:7 ;=> :?8 Z]Z >698@:<97 <D 8>A@;:6<=

<9E;=6d;:6<=7 @6:8> 6= ;=> 78B8@:8> D9<G :?8 JKKV K:8 X898 8;@? G;6B8> ; B8::89 ;7T6=E

:?8G :< =<G6=;:8 AI :< 76a 87I8@6;BBC 8DD8@:6O8 @<BB8E8 <9 A=6O8976:C I9876>8=:7R

@?;=@8BB<97 ;=> 98HA87:6=E :?;: :?8C 98:A9= :?8 =<G6=;:6<=7 :< :?8 9878;9@?897 X6:?6= 76a

X88T7S ?8 [JK I9876>8=:7 =<G6=;:8> ;7 8DD8@:6O8 NC :?67 I9<@877 X898 :?8= G;6B8> :?8

:;< ;=> ;7T8> :< @<GIB8:8 :?8 6=O8=:<9C ;=> 98:A9= 6: :< :?8 9878;9@?897 X6:?6= <=8

G<=:?S

?8 VZL] =<=M=<G6=;:8> <9 98I9878=:;:6O8 I9876>8=:7Q 78B8@:8> D9<G :?8 JKKV

K:8C X898 G;6B8> :?8 :;< ;=> ;7T8> :< 98:A9= :?8 @<GIB8:8> 6=O8=:<9C :< :?8 9878;9@?897

X6:?6= <=8 G<=:?S +<9 D<BB<XMAI IA9I<787Q 8;@? 6=O8=:<9C X;7 @<>8> =AG896@;BBC I96<9

:< N86=E G;6B8>Q :?898NC ;BB<X6=E :?8 9878;9@?897 :< >8:89G6=8 D9<G X?<G :?8 @<GIB8:8>

:;< &($ N88= 98@86O8>S 0;9:6@6I;=:7 X898 I9<G678> ;=<=CG6:C ;=> @<=D6>8=:6;B6:C X6:?

987I8@: :< :?8G78BO87Q :?869 6=7:6:A:6<=7 ;=> <:?89 I897<=;B 6>8=:6DC6=E 6=D<9G;:6<=h

?<X8O89Q 987I<=>8=:7 X898 =<: I9<G678> :?8 987AB:7 <D :?8 7:A>CS !BB @<GIB8:8> D<9G7

X898 98:A9=8> :< W<@?Q X?< 8=:898> :?8 G;c<96:C <D :?8 >;:;S ?67 ;A:?<9 8=:898>

;>>6:6<=;B >;:; ;=> @<GIB8:8> :?8 =8@877;9C ;=;BC787 :< ;=7X89 :?8 HA87:6<=7 I<78> 6=

:?67 7:A>CS

63(F?5#5 > "8(+(

-O;BA;:6<= <D :?8 >;:; D9<G :?67 7:A>C X;7 I9<@8778> A76=E :?8 #0## f#0##Q %=@g

7<D:X;98 7C7:8G7S 096=@6I;B @<GI<=8=:7 8aIB<9;:<9C D;@:<9 ;=;BC787 X898 :< 98>A@8 :?8

>;:; 78: :< G8;=6=EDAB 7AN78:7 f6S8SQ D;@:<97gS &=BC 7;B68=: B<;>6=E7 X6:? ; G;E=6:A>8 SZK

;=> E98;:89 X898 6=@BA>8> 6= :?8 D;@:<9 >8D6=6:6<=7S %= :?8 6=6:6;B ;=;BC767Q A76=E ;=

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



DE

86E8=O;BA8 <D VSKQ :X8=:C I96=@6I;B @<GI<=8=:7 X898 D<9G8>Q X6:? 86E?:88= <D :?8 D;@:<97

@<GI<78> <D D8X89 :?;= 78O8= 6:8G7Q <D:8= X6:? @9<77MB<;>6=E7S ! 78@<=> D;@:<9 ;=;BC767

X;7 I89D<9G8> :< 98>A@8 :?8 :X8=:C 7AN7@;B87 :< ; 7G;BB89Q G<98 6=:89I98:;NB8 =AGN89 <D

D;@:<97S %BB :?8 78@<=> D;@:<9 8a:9;@:6<=Q ;= 86E8=O;BA8 <D JSK X;7 8GIB<C8>Q N;78> <= :?8

A=6HA8 @<=:96NA:6O8 O;BA8 <D 8;@? 7A@@8776O8 86E8=O;BA8 ;7 >67IB;C8> 6= :?8 7@988 IB<:S

< 8=7A98 ;>8HA;:8 98I9878=:;:6<= <D :?8 >;:;Q :?8 D;@:<9 G;:96a X;7 9<:;:8> A76=E :?8

O;96G;a I9<@8>A98 :< >8:89G6=8 :?8 A=6HA8 @<=:96NA:6<= <D 8;@? 6:8G :< ; 76=EB8 D;@:<9S

);78> <= 6:8G B<;>6=E7Q :X< 987AB:6=E 7@;B87 8G89E8>Q X?6@? ;II8;98> :< @<9987I<=> :<

:?8 :?8<98:6@;B @<=7:9A@:7 <D :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6IS +;@:<9 <=8

X;7 7;B68=:BC 98I9878=:8> NC :X8=:CM:X< 6:8G7 :?;: 98DB8@: @?;9;@:8967:6@7 <D :9;=7;@:6<=;B

N8B68D7 ;=> N8?;O6<97S +;@:<9 :X< @<=767:7 <D :X8BO8 6:8G7 :?;: ;II8;9 :< 98I9878=:

:9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97S +9<G :?67 I<6=: D<9X;9>Q :9;=7;@:6<=;B ;=>

:9;=7D<9G;:6<=;B 7:CB87 <D B8;>897?6I X6BB N8 <I89;:6<=;BBC >8D6=8> ;7 :?8 987AB:6=E 7@;B8

7@<987 <= D;@:<97 <=8 ;=> :X< <D :?8 G<>6D68> :;<C 987I8@:6O8BC f!II8=>6a !gS

?8 D;@:<9 ;=;BC767 8=>8> X6:? ; :X<MD;@:<9 7<BA:6<= N8@;A78 D;@:<97 N8C<=> :X<

X898 IB;EA8> X6:? :<< D8X 6:8G7 :< I9<>A@8 ;@@8I:;NB8 7@;B8 98B6;N6B6:C <9 @<=:96NA:8

G8;=6=EDABBC :< 6=:89I98:;:6<=S !D:89 :?8 7@;B87 X898 98>A@8> :< :X<Q N;78> <= :?8 D;@:<9

;=;BC767Q 78O89;B 6:89;:6<=7 <D 98B6;N6B6:C ;=;BC787 f6S8S 6=:89=;m @<=767:8=@Cg X898

I89D<9G8> :< 8B6G6=;:8 ;BB 6:8G7 :?;: >6> =<: @<=:96NA:8 :< 6GI9<O8> 7@;B8 98B6;N6B6:CS !=C

6:8G :?;: 6GI9<O8> 98B6;N6B6:C NC 6:7 98G<O;B X;7 >8B8:8> D9<G :?8 7@;B8S %= ;>>6:6<=Q

6:8G7 X>:?=8E;:6O8 D;@:<9 B<;>6=E7 X898 98O8978 7@<98>S !II8=>6a + I9<O6>87 ; B67: <D

6:8G7 ;=> 6=>6@;:87 DA9:?89 X?6@? 6:8G7 X898 866G6=;:8> D9<G :?8 6=7:9AG8=: ;=> :?8

98;7<= D<9 98G<O;BS $<998B;:6<= @<8DD6@68=:7 X898 E8=89;:8> :< 8a;G6=8 :?8 98B;:6<=7?6I7

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



D=

N8:X88= :?8 :X< B8;>897?6I 7@;B87 D<9 :?8 :<:;B 7;GIB8 ;=> ;BB 7AN7;GIB87S !II8=>6a 5

I9<O6>87 :?8 ;BI?; @<8DD6@68=:7 D<9 :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B 7@;B87 ;=> 6:8G

@<6 86;:6<= X6:? 987I8@:6O8 7@;B87S ?8 987AB:6=E @<8DD6@68=: ;BI?;7 D<9 :?8 :9;=7;@:6<=;B

;=> :9;=7D<9G;:6<=;B 7@;B87 fS[] ;=> S[LQ 987I8@:6O8BCg ;98 @<=76>898> ;@@8I:;NB8 D<9 A78

6= 9878;9@? f)9;@T8=Q V]P[h F;7789=6;= n )9;@T8=Q JKKZgS

,8;=7 ;=> 7:;=>;9> >8O6;:6<=7 X898 @;B@AB;:8> D<9 :?8 :<:;B 7;GIB8Q ;=> D<9

7AN7;GIB87 6>8=:6D68> ;7 8DD8@:6O8 ;=> 98I9878=:;:6O8Q G;B8Q D8G;B8Q IANB6@Q I96O;:8Q :X<M

C8;9Q ;=> D<A9MC8;9 6=7:6:A:6<=7S +<9 N8:X88= 7ANc8@:7 ;=;BC787 ; J fE8=>89g a J

f6=7:6:A:6<=;B :CI8g a J fIANB6@RI96O;:8g a J f8DD8@:6O8R98I9878=:;:6O8g a J

f:9;=7D<9G;:6<=;BR:9;=7;@:6<=;Bg GAB:6O;96;:8 ;=;BC767 <D O;96;=@8 X;7 @<=>A@:8> :<

@<GI;98 E9<AI7 <= 8;@? <D :?8 :X< 7@;B87S F6:?6=ME9<AI @<GI;967<=7 X898 @<=>A@:8>

A76=E >8I8=>8=: RM:87:7 :< :87: >6DD898=@87 6= :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I

7:CB87 X6:?6=M>8G<E9;I?6@ 7ANE9<AI7S

,8;= 7@<98 @<GI;967<=7 f6S8S :?8 ;O89;E8 <D ;BB 6:8G7 @<=:96NA:6=E :< 8;@? 7@;B8g

N8:X88= 8DD8@:6O8 ;=> 98I9878=:;:6O8 I9876>8=:7 X898 @<=>A@:8> D<9 8;@? <D :?8 <96E6=;B

\K :;< 6:8G7Q X6:? :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B 6:8G7 6>8=:6D68> 78I;9;:8BC 6= :?8

;=;BC787S %=>8I8=>8=: RM:87:7 X898 A78> :< >8:89G6=8 X?8:?89 76E=6D6@;=: >6DD898=@87

8a67: N8:X88= 8;@? <D :?8 987I8@:6O8 \K 6:8G7S )8@;A78 :?67 B8O8B <D ;=;BC767 X;7

@<=>A@:8> D<9 8aIB<9;:<9C IA9I<787Q ; B6N89;B ;BI?; B8O8B <D SVK X;7 A78>S < @<998@: D<9

;BI?; 7B6II;E8 ;=> :< G;6=:;6= ;= <O89;BB 8aI896G8=:MX678 899<9 9;:8 <D SVKQ :?8

)<=D89<==6 @<998@:6<= X;7 ;IIB68> f6S8SQ SVK \KgQ 987AB:6=E 6= ;= 6=>6O6>A;B 6:8G ;BI?;

B8O8B <D) F 6KKJ6

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



^J

+<9 ;BB 76E=6D6@;=: D6=>6=E7 D9<G !"&2! @;B@AB;:6<=7Q I;698> 7;GIB8 ,87:7Q ;=>

6=>8I8=>8=: BM:87:7Q 8DD8@: 76d87 X898 @;B@AB;:8> A76=E :?8 $<?8=Y7 $ 7:;:67:6@7S +<9 ;BB

@;B@AB;:6<=7Q I<<B8> 7;GIB8 7:;=>;9> >8O6;:6<=7 X898 8GIB<C8> 6= :?8 >8=<G6=;:<9Q X6:?

:?8 >6DD898=@8 N8:X88= :?8 987I8@:6O8 7;GIB8 G8;=7 6= :?8 =AG89;:<9S $<?8= fV]PPQ

IS J^g >8D6=8> 8DD8@: 76d87 ;7 7G;BBQ SJQ G8>6AGQ $g S^Q ;=> B;9E8Q $g SPQ NA:

@;A:6<=8> :?;: :?898 67 ; 967T 6= <DD896=E 7A@? ;= <I89;:6<=;B >8D6=6:6<= D<9 >6O8978 ;98;7 <D

6=HA69CS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



$/!0 - Z

 87AB:7

.;:; ;=;BC787 D<9 :?67 7:A>C 6=@BA>8> >87@96I:6O8Q @<998B;:6<=;BQ ;=> 6=D898=:6;B

7:;:67:6@7Q ;=> :?8 987AB:7 ;98 I9878=:8> 6= :?8 78@:6<=7 :?;: D<BB<XS .87@96I:6O8 7:;:67:6@7

f6S8SQ 6:8G G8;=7 ;=> 7:;=>;9> >8O6;:6<=7g D<9 :?8 :<:;B 7;GIB8 ;=> >8G<E9;I?6@ 7ANr

7;GIB87 f8SESQ I9876>8=:6;B :CI8Q E8=>89g <= :?8 :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B D;@:<97

;98 I9878=:8> 6= ;NB8 JS .87@96I:6O8 7:;:67:6@7 ;98 ;B7< I9878=:8> D<9 8;@? <D :?8 \K :;<

6:8G7 D<9 8DD8@:6O8 ;=> 98I9878=:;:6O8 I9876>8=:7S  87AB:7 ;98 I9878=:8> 78HA8=:6;BBC :<

;>>9877 8;@? <D :?8 VP 9878;9@? HA87:6<=7 ;7T8>S

D(NF, /

<+,G Q,(35 (3$ _+(3$(-$ 8,=#(+#>35 (3$ _(G)F, _#W,5">- D>+(F _(G)F, (3$
_LN5(G)F,5 >3 D-(35(4+#>3(F (3$ D-(35">-G(+#>3(F \(4+>-5

"
9;=7;@:6<=;B

,8;= _8
9;=7D<9G;:6<=;B

" ,8;= _8

58=>89
,;B8 ^LV LSVV SZ^ ^LL JS[V S^V
+8G;B8 VZV LSV\ SZL VZV JS^[ SL]

09876>8=:6;B 59<AI
-DD8@:6O8 ZL] LSVP SZL Z^K JS\P S^V
 8I9878=:;:6O8 ZJZ LSK\ SZ^ ZJ^ JS\P S^K

%=7:6:A:6<= CI8
0ANB6@ Z^L LSV] SZZ Z^\ JS\^ S V̂
096O;:8 ZVP LSK^ SZ^ ZV] JS[V S^K
X<MC8;9 J\Z LSV^ SZL J\^ JS\^ S^V
+<A9MC8;9 LK] LSVV SZ^ LVK JS[K S^K

<:;B \[J LSVJ SZ^ \[^ JS\P S^V

< ;=7X89 9878;9@? HA87:6<=7 &=8 :?9<AE? -6E?:Q ; G6a8> >876E= ,!"&2! X;7

@<=>A@:8> :< 8a;G6=8 >6DD898=@87 6= I9876>8=:7Y 8=><978G8=: <D N8B68D7 ;=> N8?;O6<97

^Z

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



D@

;77<@6;:8> X6:? :9;=7;@:6<=;B ;=> :9;=7D<G6;:6<=;B B8;>897?6I 7:CB87Q @<=:9;7:6=E 8DD8@:6O8

;=> 98I9878=:;:6O8 I9876>8=:7Q G;B8 ;=> D8G;B8 I9876>8=:7Q I9876>8=:7 D9<G I96O;:8 O897A7

IANB6@ A=6O8976:687Q ;=> I9876>8=:7 D9<G D<A9MC8;9 O897A7 :X<MC8;9 6=7:6:A:6<=7S  87AB:7

6=>6@;:8> :?;: =< 76E=6D6@;=: 6=:89;@:6<=7 8a67:8> D<9 ;=C @<GN6=;:6<= <D :?8 6=>8I8=>8=:

O;96;NB87Q NA: ; 76=EB8 76E=6D6@;=: G;6= 8DD8@: X;7 D<A=> D<9 :?8 IANB6@ ;=> I96O;:8

6=7:6:A:6<= @;:8E<9CS

 878;9@? HA87:6<=7 &=8 ;=> X< ;>>98778> :?8 I<776NB8 >6DD898=@87 6= 78BDM

98I<9:8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97 N8:X88= 8DD8@:6O8 ;=>

98I9878=:;:6O8 I9876>8=:7S ?8 G6a8> >876E= ,!"&2! 98O8;B8> ; =<=76E=6D6@;=: G;6=

8DD8@: D<9 I9876>8=:6;B :CI8Q F6BT7Y ! t S]]Q \ fJQ \^^g t JSJVQ I t SVVS ?898 X898 =<

>6DD898=@87 6= 86:?89 :9;=7;@:6<=;B <9 :9;=7D<9G;:6<=;B B8;>897?6I 7:CB87 N8:X88= 8DD8@:6O8

;=> 98I9878=:;:6O8 I9876>8=:7 ;7 ;778778> NC :?8 G<>6D68> :;;

`A87:6<=7 ?988 ;=> +<A9 ;7T8> X?8:?89 >6DD898=@87 8a67: N8:X88= G;B8 ;=>

D8G;B8 I9876>8=:7 6= :?869 78BDM98I<9:8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B N8B68D7 ;=>

N8?;O6<97S ?8 G;6= 8DD8@: D<9 E8=>89 X;7 =<=76E=6D6@;=:Q F6BT7Y ! t S]]Q \ fJQ \^^g t

JSL^Q I tS K\Q 7AEE87:6=E :?;: G;B8 I9876>8=:7 ;=> D8G;B8 I9876>8=:7 >6> =<: >6DD89 6=

86:?89 :9;=7;@:6<=;B <9 :9;=7D<9G;:6<=;B B8;>897?6I 7:CB87 ;7 ;778778> NC :?8 G<>6D68> :;<B

 878;9@? HA87:6<=7 +6O8 ;=> #6a ;>>98778> X?8:?89 :?898 ;98 >6DD898=@87 6= 78BDr

;778778> B8;>897?6I 7:CB87 N8:X88= I9876>8=:7 <D :X<MC8;9 ;=> D<A9MC8;9 6=7:6:A:6<=7S ?8

,!"&2! 6=>6@;:8> :?;: =< 76E=6D6@;=: G;6= 8DD8@: X;7 D<A=> D<9 :9;=7;@:6<=;B ;=>

:9;=7D<9G;:6<=;B B8;>897?6I 7:CB87 N8:X88= I9876>8=:7 D9<G :X<MC8;9 ;=> D<A9MC8;9

6=7:6:A:6<=7Q F6BT7Y ! t S]]Q \ fJQ \^^g t SJ^QRq t S[PS ?8 6GIB6@;:6<= <D :?67 D6=>6=E 67

:?;: :?898 X898 =< >6DD898=@87 6= 78BDM98I<9:8> :9;=7;@:6<=;B <9 :9;=7D<9G;:6<=;B N8B68D7 <9

^L

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



^^

N8?;O6<97 N8:X88= I9876>8=:7 <D :X<MC8;9 ;=> D<;9MC8;9 6=7:6:A:6<=7 ;7 ;778778> NC :?8

G<>6D68> :;<B

`A87:6<=7 #8O8= ;=> -6E?: ;7T8> X?8:?89 :?898 ;98 >6DD898=@87 6= 78BDM98I<9:8>

B8;>897?6I 7:CB87 N8:X88= I9876>8=:7 <DIANB6@ O897A7 I96O;:8 6=7:6:A:6<=7S ?8 G;6= 8DD8@:

D<9 B8;>897?6I 7:CB87 N8:X88= I9876>8=:7 D9<G IANB6@ ;=> I96O;:8 6=7:6:A:6<=7 X;7

76E=6D6@;=:Q F6BT7Y ! t S]]Q \ fJQ \^^g t ^SKLQ I v SKK[S !7 ; D<BB<XMAI :< :?67 76E=6D6@;=:

D6=>6=EQ ;= !"&2! X;7 @<=>A@:8> D<9 IANB6@ ;=> I96O;:8 6=7:6:A:6<=7S ?8 987AB:7

98O8;B8> :?;: I9876>8=:7 D9<G IANB6@ ;=> I96O;:8 6=7:6:A:6<=7 >6> =<: >6DD89 X6:? 987I8@: :<

78BDM98I<9:8> :9;=7D<9G;:6<=;B B8;>897?6I N8B68D7 <9 N8?;O6<97Q NA: I9876>8=:7 >6> >6DD89

76E=6D6@;=:BC ;7 ; DA=@:6<= <D 6=7:6:A:6<= :CI8 <= :?8 :9;=7;@:6<=;B 7@;B8Q + f B Q \\[g t

JZS]JQ c[v SKKVQ SLKS 0ANB6@ 6=7:6:A:6<= I9876>8=:7 8=><978> :9;=7;@:6<=;B 7@;B8 6:8G7

G<98 7:9<=EBC :?;= >6> I9876>8=:7 <D I96O;:8 6=7:6:A:6<=7S $<?8=Y7 $ 7:;:67:6@7 98O8;B8> ;

7G;BB :< G<>89;:8 8DD8@: N8:X88= I9876>8=:7 <D IANB6@ ;=> I96O;:8 6=7:6:A:6<=7S

< ;=7X89 9878;9@? HA87:6<=7 "6=8 :?9<AE? #6a:88=Q I;698>M7;GIB8 DM:87:7 X898

@<=>A@:8> :< @<GI;98 :?8 G8;= >6DD898=@87 6= :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B 7@;B87

X6:?6=ME9<AI7 f6S8SQ 8DD8@:6O8Q 98I9878=:;:6O8Q G;B8Q D8G;B8Q :X<MC8;9Q D<A9MC8;9Q IANB6@

;=> I96O;:8 I9876>8=:7gS ;NB8 Z I9878=:7 :?8 987AB:7 D<9 :?8 D<A9 >8I8=>8=: !:87:7S -DD8@:

76d87 X898 @;B@AB;:8> D<9 ;BB 76E=6D6@;=: RM:87:7 A76=E $<?8=Y7 $ 7:;:67:6@7S

`A87:6<= "6=8 ;7T8> X?8:?89 :?898 ;98 >6DD898=@87 N8:X88= 8DD8@:6O8 A=6O8976:C

I9876>8=:7Y 78BDM98I<9:8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97S ?8

G8;=7 D<9 :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B B8;>897?6I 7@;B87 >6DD898> 76E=6D6@;=:BC D<9

8DD8@:6O8 I9876>8=:7Q 98O8;B6=E :?;: 8DD8@:6O8 I9876>8=:7 8=><978> G<98 7:9<=EBC

:9;=7;@:6<=;B :?;= :9;=7D<9G;:6<=;B 6:8G7Q + fZLPg t L\SZKQ cq t v SKKVQ $ t JSLPS

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



^\

#6G6B;9BCQ :?8 987AB:7 D<9 9878;9@? HA87:6<= 8= 6=>6@;:8> :?;: :?8 98I9878=:;:6O8

I9876>8=:7Y :9;=7;@:6<=;B B8;>897?6I 7:CB8 6:8G G8;= X;7 76E=6D6@;=:BC E98;:89 :?;= :?8

6:8G G8;= D<9 :9;=7D<9G;:6<=;B B8;>897?6I 7:CB8Q + fZJJg t 0h0[C ) 9 ]B KKVQ $g JSJ^S

?8 $<?8=Y7 $ 7:;:67:6@ 98O8;B8> ; B;9E8 8DD8@: 76d8 D<9 N<:? 8DD8@:6O8 ;=> 98I9878=:;:6O8

I9876>8=:7S

0;698>M7;GIB87 DM:87:7 ;B7< X898 @<=>A@:8> :< ;=7X89 HA87:6<=7 -B8O8= ;=>

X8BO8Q X?6@? ;7T8> X?8:?89 :?898 ;98 >6DD898=@87 6= 78BDM8=><978> :9;=7;@:6<=;B ;=>

:9;=7D<9G;:6<=;B B8;>897?6I N8B68D7 ;=> N8?;O6<97 ;G<=E A=6O8976:C I9876>8=:7 <= :?8

N;767 <D E8=>89S ?8 987AB:7 6=>6@;:8> :?;: :?8 :9;=7;@:6<=;B 7@;B8 G8;= D<9 D8G;B8

I9876>8=:7 X;7 76E=6D6@;=:BC E98;:89Q + fVZKg t JPSPPQ I_v SKKVQ v6t JS\VQ :?;= D<9

:9;=7D<9G;:6<=;B 7@;B8 G8;= f#88 ;NB8 ZgS +<9 G;B8 I9876>8=:7Q :?8 :9;=7;@:6<=;B 7:CB8

7@;B8 G8;= ;B7< X;7 76E=6D6@;=:BC ?6E?89 :?;= :?8 7@;B8 G8;= D<9 :?8 :9;=7D<9G;:6<=;B

7:CB8Q ( f^LKg t ^ZSP]QI v SKKVQ v6t JSZKS +<9 N<:? G;B87 ;=> D8G;B87Q :?8 G;E=6:A>8 <D

:?8 8DD8@: X;7 B;9E8S

`A87:6<=7 ?69:88= ;=> +<A9:88= ;7T8> X?8:?89 :?898 ;98 >6DD898=@87 N8:X88= :?8

78BDM98I<9:8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97 <D I9876>8=:7 <D

IANB6@ 6=7:6:A:6<=7Q ;7 X8BB ;7 D<9 I9876>8=:7 <D I96O;:8 A=6O8976:687S 0;698>M7;GIB8 RM:87:

987AB:7 6=>6@;:8> :?;: I9876>8=:7 <D I96O;:8 6=7:6:A:6<=7 8=><978> :9;=7;@:6<=;B N8B68D7 ;=>

N8?;O6<97 G<98 7:9<=EBC :?;= :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97Q ( fZV[g t LKSJLQ ) ]

SKKVQ $ gJSJKS 09876>8=:7 D9<G IANB6@ 6=7:6:A:6<=7 ;B7< 8=><978> @?;9;@:8967:6@7

;77<@6;:8> X6:? :9;=7;@:6<=;B G<98 :?;= :?<78 ;77<@6;:8> X6:? :9;=7D<9G;:6<=;B B8;>897?6IQ

+ fZ^Zg t L\S^[QwIv SKKVQ $g JS^JS ?8 $<?8=Y7 $ 7:;:67:6@ 98O8;B8> ; B;9E8 8DD8@: 76d8 D<9

N<:? I96O;:8 ;=> IANB6@ 6=7:6:A:6<= I9876>8=:7S

 !"#$%& $ ()+, ! "-)..)#/ #0 +, &#!1")2,+ #(/ "3 4%"+, " " !"#$%&+)#/ !"#,)5)+ $ ()+,#%+ ! "-)..)#/3



^[

 878;9@? HA87:6<=7 +6D:88= ;=> #6a:88= ;7T8> X?8:?89 :?898 ;98 >6DD898=@87 6= :?8

78BDM98I<9:8> :9;=7;@:6<=;B ;=> :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97 <D I9876>8=:7 <D

:X<MC8;9 6=7:6:A:6<=7Q ;7 Xp8BB ;7 D<9 I9876>8=:7 <D D<A9MC8;9 6=7:6:A:6<=7S ?8 987AB:7

f ;NB8 Zg 6=>6@;:8> :?;: I9876>8=:7 <D :X<MC8;9 6=7:6:A:6<=7 8=><978> :9;=7;@:6<=;B N8B68D7

;=> N8?;O6<97 G<98 7:9<=EBC :?;= :9;=7D<G6;:6<=;B N8B68D7 ;=> N8?;O6<97Q + fJ\Jg t Z]SZ\Q

)] SKKVS 09876>8=:7 <D D<A9MC8;9 6=7:6:A:6<=7 ;B7< 8=><978> G<98 7:9<=EBC 8=><978>

:9;=7;@:6<=;B N8B68D7 ;=> N8?;O6<97 :?;= :9;=7D<9G;:6<=;B N8B68D7 ;=> N8?;O6<97Q + fLKPg t

L\SLZQ ) ] SKKVS +<9 N<:? :X<MC8;9 ;=> D<A9MC8;9 6=7:6:A:6<= I9876>8=:7Q :?8 $ O;BA87 X898

JSL\ ;=> JSZVQ 987I8@:6O8BCQ 6=>6@;:6=E ; B;9E8 8DD8@: 76d8S

D(NF, Z

E-,5#$,3+5 HD-(35(4+#>3(F (3$ D-(35">-G(+#>3(F ;,($,-5&#) Q,(3 _4>-, 8#"",-,34,5

#@;B8 9;=7;@:6<=;B 9;=7D<9G;:6<=;B

59<AI ,8;= _8 ,8;= _8 $ " + $

-DD8@:6O8 LSVP SZL JS\[ Ŝ V ZLP L\SZKu JSLP
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