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1/!"/,+/!#*(!)*,'(J(!

$%!":@;:!?79!)7@6989!&!'()!*+,'-.(+)!/0!1)-'(01%20)(.!1)(!1'0!3%!1))4.,%56%!7,%51%!*0!,%11)(+%!.!

/%! 0(/01%20)(0! /.0! *.,6020! )8.,59! /.*1,06.(/)(.! 03! 3),)! :'(20)(%-.(+)9! 3;%11.**0<030+=9! >30! )<0.?60!

4,)>.@'%309!3.!1%,%@.,0*51A.!.!0!306.330!/0!B'%30+=!%/)@%5C!D)()!/.E(0+.!3.!,.>)3.!/0!%11.**)!.!*)()!

4,.*.(+%+.!3.!-)/%30+=!/0!4%,+.104%20)(.!.!/0!6%3'+%20)(.!/.0!*.,6020!/%!4%,+.!/.0!1)(*'-%+),0C!

7,%51%9!%@,%6.,*)!3%!F%,+%!/.0!D.,60209!-)*+,%!%33%!10@%/0(%(2%!03!4,)4,0)!3%6),)9!0!6%3),0!.510!*'!1'0!

:)(/%!3%!4,)4,0%!)4.,%!.!03!,0*4.@)!/.0!/0,0?9!%!+'+.3%!/.3!10@%/0()!.!/.0!4,)4,0!*)10C!

$%!F%,+%!/.0!D.,6020!*0!4)(.!/0G!

▪ +'+.3%,.!03!/0,0@)!/.0!1)(*'-%+),0!H'+.(5I130.(5J!

▪ +'+.3%,.!3;0--%>0(.!/.33%!F))4.,%56%!/.*1,06.(/)!1A0%,%-.(+.!0!*.,6020!)8.,5!!

▪ 4,)-')6.,.! 3%!4%,+.104%20)(.!%?6%!/.>30!'+.(5I130.(5!%3!E(.!/0!-0>30),%,.! 3;)8.,+%!/.33.!

4,.*+%20)(0!*'3!40%()!B'%30+%56)!.!B'%(5+%56)!

7.,!7,%51%!B'.*+)!/)1'-.(+)!&!'(!0-4),+%(+.!*+,'-.(+)!4.,!03!/0%3)>)!.!3%!1)33%<),%20)(.!1)(!3%!

:%-0>30%!.!>30!%3+,0!/06.,*0!0(+.,3)1'+),0!4.,1AKG!

▪ .*43010+%!B'%30!*)()!0!6%3),0!/0!,0:.,0-.(+)!.!3;0/.%!/0!B'%30+=!/.3!*.,6020)!

▪ 4,.*.(+%!1)(!+,%*4%,.(2%!03!:'(20)(%-.(+)!/.33;),>%(022%20)(.!

▪ /.*1,06.!3.!/06.,*.!4,)4)*+.!4.,!'+.(5!.!:%-0>30.!

▪ -.@.!0(!.60/.(2%!>30!%*4.?!B'%30+%560!.I)!3.!4.1'30%,0+=!/.3!*.,6020)!

▪ 0(/01%!3.!-)/%30+=!1)(!3.!B'%30!3.!:%-0>30.!4)**)()!4%,+.104%,.!.!1)(1),,.,.!%!-0>30),%,.!3%!

B'%30+=!/.3!*.,6020)!

03!7,.*0/.(+.!/.33%!F))4.,%56%!

L%',)!M.,(%,/0!

!"#$%&'(&!()*(&+,-&.,)/-0-&1,)&23(&4""1,)(5/(&#"4-(',G!

$%! ":@;:! ?79! )7@6989! &! 3)! *+,'-.(+)! /0! <%*.! 1A.! ,.>)3%! 0! ,%44),5! :,%! 03! D.,6020)! .! 3;'+.(+.N

1)(*'-%+),.9!1)*O!1)-.!*%(10+)!/%3!PC7CFCLC!/.3!#QIR"I"SST!.!*4.10E1%+)!(.33;%,+C!"U!/.3!/C!$.>C!

U#VI#RRRC!7,.*.(+%!%0!10@%/0(0!0!4,)4,0!306.330!/0!B'%30+=!,0:.,05!%3!*.,6020)!.!3.!-)/%30+=!/0!:,'020)(.!

/.33)! *+.**)C! W;! 03! -.22)! %@,%6.,*)! 03! B'%3.! 3%! 1))4.,%56%! 0(/060/'%! >30! *+%(/%,/! /.33%! 4,)4,0%!

4,.*+%20)(.9!/01A0%,%(/)!0!4,)4,0!)<0.?60!.!,01)()*1.(/)!*4.10E10!/0,0?!0(!1%4)!%3!1)(*'-%+),.C!$%!

F))4.,%56%!1A.!.,)>%!3%!4,.*+%20)(.!*0!:%!>%,%(+.!/.3!*.,6020)!,.*)!*.1)(/)!0!4,0(1040!:)(/%-.(+%30!

,01A0.*5C!

6(&4""1,)(5/(&1)"//,+,&(''$(77-")3(8,3*"&),7"'(),&+,''(&1),#,3*,&!()*(&+,'&.,)/-0-"&,&+,-&#2"-&('',7(5&,&3,&

+(& 4"823-4(0-"3,& (7'-& -3*,),##(5& (9)(/,)#"& '(& 12::'-4(0-"3,& +,''(& #*,##(& 3,'& #-*"& +,''(& 4""1,)(5/(& ,& '(&

4"3#,73(&*)(8-*,&8(-';&"&-3&4"1-(&4()*(4,(&(&4<-&'(&)-4<-,+,=&
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1/!"%%.*,/+('/!)%"(/1*!.,/+("/!

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

.,/+("/!V4397;A! 344B7@:C6:!V439:<7!%&1-)9!(%*1.!/%33%! :'*0)(.!./!'(0)(.!/.33;.*4.,0.(2%!/.33.!
1))4.,%56.! *)10%30! W+%! M.+%! ./! X3<%+,)*C! *;:! 07;:! A%! *603'44%+)9! (.0! *')0! "Y! %((0! /0! *+),0%9!
.*4.,0.(2%!*4.10%30*51%!*'33%!4,.*%!0(!1%,01)!/.33.!4.,*)(.!1)(!/0*%<030+=!.!3),)!:%-0>30.9!%@,%6.,*)!
3%!>.*5)(.!/0!*.,6020!,.*0/.(20%309!/0',(0!.!/0!*)330.6)C!Z.0!*')0!#U!%((0!/0!60+%9!X3<%+,)*!A%!*603'44%+)!
1)-4.+.(2.!*4.10E1A.!(.3!*)*+.>()!%0!-0(),0!.!:%-0>30.9!+,%-0+.!3%!,.%3022%20)(.!/0!4,)>.@'%30+=!0(!
1)((.**0)(.!1)(!0!+.,,0+),09!*1')3.!.!*.,6020!*)10%30C!$.!/'.!1))4.,%56.9!1)(!%33.!*4%33.!'(%!*+),0%!/0!
1))4.,%20)(.!,01)()*10'+%9!A%(()!60*+)!(.33;%>>,.>%20)(.!3%!1)(1,.+%!)44),+'(0+=!/0!@9VB45?7@7!:<!
=7K<94! :<<:! 34=B<7VV9;A! ?79! W9V4K59! V439:<9! 7=7@K75CC! [3! ,0*'3+%+)! /.33%! :'*0)(.! &9! /'(B'.9! '(!
(')6)! *)>>.@)! 1A.! %-430E1%! 3.! 4)+.(20%30+=9!-%(+.(.(/)! 3%!X>:<9;A! 345V4<9?:;:9! 4,)-')6.(/)!
1%-<0%-.(+)!0(!>,%/)!/0!>.(.,%,.!*3%(10)!.!0(()6%20)(.C!
)*#-'.#&%&-'&4"81',*(8,3*"&,&'>-3*,7)(0-"3,&*)(&1-?&(),,&8(&%&(34<,&'$-34"3*)"&*)(&+2,&),('*@&4<,&

(1),&(&/0123$4155676869:;&

Z.3!1),*)!/.3!#R#U!7\X][FX!A%!%**),<0+)!03!"45V><;4@94!Y:=9<9:@7!"*$.!/0!L03%()!.!3.!*'.!%?60+=C!

<=$&6561/3$

^(;0-4,.*%!*)10%3.!1%4%1.!/0!4%,3%,.!%3! +.,,0+),0)9! 0(+.,1.@%(/)(.!<0*)>(0!.! ,0*),*.9!%4,.(/)*0!%3!

1)0(6)3>0-.(+)! 4.,! )4.,%,.! 1%-<0%-.(+)! .! *603'44)! /0! 1)-'(0+=9! 1A.! 4.,*.>'.! 3%! 4,)-)20)(.!

'-%(%!/.0!4,)4,0!'+.(5!I! 130.(5!I! 1)--0@.(59!%@,%6.,*)! 3%!4%,+.104%20)(.!*)10%3.!/.0! 10@%/0(0C!

^(%! ,.+.9! 3.>%+%! %/! %3+,.! ,.59! 0! 1'0! *)>>.?! *)()! 0(13'*0! .! *)*+.('59! 0(! '(%! 3)>01%! /0! 4%,0!

)44),+'(0+=C!6$-34"3*)"&4"3&-'&*,))-*")-"&,&',&1,)#"3,&1,)8,9"3"&(&)*#-'.#&+-&),#5*2-),&'(&1)"1)-(&

,#1,)-,30(&-3&A")8(&+-&#(1,),&,&+-&8,9,)'(&(&+-#1"#-0-"3,&+,''(&4"'',B/-*@=!&

 !

<=$(65561/3$

.@:C3:! ,.%3022%! 3%! 1',%! /.0! 4,)>.?9! 3%! 6.,0E1%! .! 3%! 6%3'+%20)(.! /.>30! 0(+.,6.(5! .! /.0! ,')309! 3%!

+,%*4%,.(2%!/.0!4,)1.**0!/.10*0)(%309! 3%!4%,+.104%20)(.!/.0!*)10!%33;0-4,.*%!.!3%!+'+.3%!/.33.!,0*),*.!

'-%(.C! _30! %*4.?! 1A.! 7,%51%! 1)(*0/.,%! :)(/%-.(+%30! *)()G! %4.,+',%! %33;0(()6%20)(.9!

.60/.(20%20)(.! /.33.! 1)-4.+.(2.! .! /.33.! %?+'/0(0! /.33.! 4.,*)(.9! 03! 4%+,0-)(0)! /0! ,.3%20)(0!

0(*+%',%+.!1)(!03!+.,,0+),0)!.!0!<0*)>(0!.!3.!.*0>.(2.!.-.,>.(5C!

.@:C3:!)8,.!,0*4)*+.!/06.,*0E1%+.!%0!<0*)>(09!%20)(0!/0!*'44),+)!.!/0!%11)-4%>(%-.(+)9!4.,1),*0!/0!

1,.*10+%9! 4,)>.@%20)(.! /0! %?60+=! E(%3022%+.! %! ,0*1)4,0,.! .! %! ,%8),2%,.! 3.! 1%4%10+=! 4.,*)(%309!

,.3%20)(%309! *)10%30! .! +.,,0+),0%30C! X! +%3! E(.! .@:C3:! B@4B457! V7@6989! 95! 3:=B4! V43947?>3:C64U!

V4394:VV9V;7589:<7U! 3><;>@:<7! 7! Z4@=:C64! 6)35! %33%! 4,.*%! 0(! 1%,01)! /0! /06.,*.! :,%>030+=9! 1)(! 3%!

4,)*4.?6%!/0!'(%!-0>30),.!B'%30+=!/0!60+%C!

<=$,9>0?0>=$1>@=/6AA=B2=$

7\X][FX! &! /)+%+%! /0! '(;%,.%! /0!#9@789457! P757@:<79! '(;%,.%!/==959V;@:894579! '(! `%,.%! ,9V4@V7!
-=:579! '(;%,.%! /0! .@4K7[:89457U! )69<>BB4! 7! (5546:89457! .! 3.! %,..! /0! .@4?>89457! 1A.!
1)-4,.(/)()! 3;0(*0.-.! /0! *.,6020! .! 4,)>.?G! #9>@59! 7! #4B4! ?9! &49U! ,7V9?7589:<9;A! 7! \4>V95K!
)439:<7U!$954@9!7!Y:=9K<97U!)439:<7!7!)34<:VC3:U!.@4K7]!(5546:C69U!Y4@=:89457!7!"45V><758:D!
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(1!"%#("*!*+("%!

.1143>=B2=$C$.=469=83$!D=/1$

✓ $%!>.*5)(.!%20.(/%3.!&!),0.(+%+%!%33%!4,)-)20)(.!/.3!F%40+%3.!^-%()!.!%33%!1),,.@.22%!(.0!

,%44),5!/0!3%6),)!0(/0*4.(*%<030!4.,!3%!B'%30+=!/.0!*.,6020a!!

✓ b>(0!D)10)!4%,+.104%!%3!,0*1A0)!.!%0!,0*'3+%5!/.33c0-4,.*%a!!

✓ X3! D)10)! 3%6),%+),.! 60.(.! 1),,0*4)*+)! '(! 1)-4.(*)! 1A.! 4,.(/.! ,0:.,0-.(+)! %! B'%(+)!

4,.60*+)!/%3!FFZ$!/.33.!F))4.,%56.!D)10%309!1)-4%5<03-.(+.!1)(!3%!(%+',%!%**)10%56%!/.3!

,%44),+)!/0!*)10)!.!1)(!3c.B'030<,0)!.1)()-01)!/.33c0-4,.*%a!!

✓ $%! /0*+,0<'20)(.! /.33.! ,01)-4.(*.! -%+.,0%30! .! 0--%+.,0%30! %33c0(+.,()! /.33%! 1))4.,%56%! &!

0-4,)(+%+%! %/! '(%! 3)>01%! 1A.9! 4,.-0%(/)! 1)-4.+.(2.! .! -.,059! 5.(.! 1)(+)! %(1A.! /.0!

<0*)>(0!.!/.33c0-4.>()!0(/060/'%3.a!!

✓ [3!,%44),+)!/0!3%6),)!/.3!P04.(/.(+.!60.(.!,.>)3%+)!/%3!F)(+,%@)!Z%20)(%3.!.!/%33)!D+%+'+)!

/.0!P0,0?!/.0!$%6),%+),0a!!

✓ $%!F))4.,%56%!:'(20)(%!1)-.!'(!*0*+.-%!0(!%44,.(/0-.(+)!.!*0!%/)4.,%!%!:),(0,.!%/!)>(0!

D)10)9!P04.(/.(+.!.!F)33%<),%+),.9!)44),+'(0+=!/0!1,.*10+%!4,):.**0)(%3.!.!^-%(%a!!

✓ Z.33.!*0+'%20)(0!/0!1,0*0!3%!F))4.,%56%!%/)@%!'(%!*+,%+.>0%!0-4,)(+%+%!%33%!*%36%>'%,/0%!/.3!

3%6),)9!1)-4%5<03-.(+.!1)(!>30!0-4.>(0!(.0!1)(:,)(5!/.0!F30.(5C!

.1143>=B2=$E$)3>51/=$E$!93/93$C$.863/93$

✓ $.!7.,*)(.!<.(.E10%,0.!/.0!*.,6020!*)()!%3!4,0-)!4)*+)!(.33.!*1.3+.!/.33%!F))4.,%56%a!!

✓ $c%'+)()-0%!/.33%!7.,*)(%9!1)-4%5<03-.(+.!1)(!3.!D'.!1)(/020)(0!/0!60+%!.!(.3!,0*4.@)!/.0!

6%3),0!1A.!,%44,.*.(+%9!&!%3!1.(+,)!/.33%!E3)*)E%!.!/.33;%20)(.!/.33%!F))4.,%56%a!!

✓ $%!*)10.+=!&!*.-4,.!*5-)3%+%!%!,.1.40,.!0!<0*)>(0!/.33;^+.(+.IF30.(+.!.!%!/.E(0,.!%/.>'%+.!!

*)3'20)(0a!!

✓ [!+.-40!.!>30!*4%20!/.3!606.,.!B')5/0%()!/.33%!7.,*)(%!.!03!D')!/0,0@)!%33%!,0*.,6%+.22%!*)()!

+'+.3%5a!!

✓ b>(0!7.,*)(%!&!,0*4.@%+%!(.3!*')!1,./)!,.30>0)*)!.!)40(0)(.!4)3051%C!

.1143>=B2=$C$(3>F=91!

✓ $%!F))4.,%56%!4'(+%! %33%!-%**0-%!B'%30+=! /.3! 4,)/)@)! *.,6020)! 1)(*.(5+%!/%33c.B'030<,0)!

.1)()-01)! /0! 0-4,.*%! .! %! ,.%3022%,.! '(! 4.,1),*)! 1A.! 3cA%! 1)(/)@%9! (.3! #RRU9! %33%!

F.,5E1%20)(.!/0!d'%30+=a!!

✓ $%!F))4.,%56%!&! 0(!1)(1),,.(2%!*'3!-.,1%+)!4'<<301)!.!4,06%+)9! :%1.(/)!6%3.,.! 3%!B'%30+=!

/.0!4,)/)?!*.,6020!.!()(!03!,0<%**)!/.3!1)*+)!/.3!3%6),)a!!

✓ Z.0!1)(:,)(5!/.3!-.,1%+)!4'<<301)!3%!F))4.,%56%!*0!%*5.(.!/%3!:%,!6%3.,.!3.>%-0!4)30510!.!

4%,5510!4.,!)@.(.,.!%44%35a!!

✓ $%!F))4.,%56%!,0E'+%!/0!%11)>30.,.!,01A0.*+.!/0! :%6),0! 0(/.<05!/%!4%,+.!/0!/.10*),0!4'<<3010!

1)(!0!B'%30!A%!,%44),5!/0!1)--0@.(2%C!
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1/!N-/1(+2!#*(!)*,'(J(!.,/+("/!

$;%@.(20)(.! %33%!d'%30+=! /.0! *.,6020! .,)>%5! 1)0(6)3>.9! 0(! '(!4,)1.**)!/0!-0>30),%-.(+)! 1)(5(')9!

3;0(+.,%!F))4.,%56%9!%33)!*1)4)!/0!-0>30),%,.!3;.f10.(2%!.!3;.f1%10%!/.0!*.,6020!*+.**0C!g!3%!+.(*0)(.!

6.,*)!3%!-0>30),.!d'%30+=!/0!>.*5)(.!1A.!>%,%(5*1.!3.!-0>30),0!1)(/020)(0!),>%(022%56.!.!>.*5)(%30!

(.1.**%,0.!%33%!4,)>.@%20)(.!.!%33%!,.%3022%20)(.!/0!'(;)8.,+%!/0!*.,6020!),0.(+%+%!%33.!4.,*)(.!.!%0!

3),)!<0*)>(0C!

7,%51%! A%! 4,./0*4)*+)! '(%! *.,0.! /0! -0*',.I4,)1./',.! 1A.! >%,%(5*1)()! /%! '(%! 4%,+.! 0! ,.B'0*05!

,01A0.*5! /%33.! ,.>)3.! /.33;%11,./0+%-.(+)! .! 1)(6.(20)(.! 1)(! 0! 1)--0@.(5! ! .! /%33;%3+,%! 3.! %@.*.!

/.>30!'+.(5I130.(5C!

7.,!7,%51%!3%!d'%30+=!*0!,.%3022%!%!306.33)!),>%(022%56)9!%!306.33)!4,)>.@'%3.!.!%!306.33)!/.33.!,0*),*.!

'-%(.!0-40.>%+.C!

6(&C2('-*@&D)7(3-00(5/(&(##-42)(E&

→ $%!6%3'+%20)(.! 0(020%3.!/.33%!4.,*)(%!.! 3%!*+.*',%!/0!'(!1)(+,%@)!./'1%56)!%33;0(>,.**)!(.3!
D.,6020)C!

→ ^(! 7,)>.@)! 4.,*)(%3022%+)9! *+'/0%+)! .! ,.%3022%+)! *'33.! *4.10E1A.! .*0>.(2.! /.3! *0(>)3)!
'+.(+.C!

→ $;%4.,+',%!/0!'(!:%*101)3)!%33;.(+,%+%!(.3!D.,6020)C!

→ $.!%?60+=!/0!4,)>,%--%20)(.!./'1%56%9!/)1'-.(+%20)(.!.!%>>0),(%-.(+)C!

→ $.!%?60+=!/0!,%11),/)!+,%!4.,*)(%3.!./'1%56)C!

→ F%/.(2%!/.33.!,0'(0)(0!/;KB'04.C!

→ 7,.*.(2%!/.3!1)),/0(%+),.!4./%>)>01)9!%--0(0*+,%56)!.!>.*5)(%3.!/.3!D.,6020)C!

6(&1)"A,##-"3('-*@&+,'&1,)#"3(',&%&7()(35*(&+(E&

→ ]0+)30! /0! *+'/0)! /.3! 4.,*)(%3.! ./'1%56)! .! /.3! 4.,*)(%3.! /0! *'44),+)9! 4,.60*+)! /%33.!
(),-%56.!/0!3.>>.!60>.(5C!

→ h),-%20)(.!4.,-%(.(+.!/0!+'@)!03!4.,*)(%3.9!%>>0),(%-.(+)!.!+'+.3%!/.3!/0,0@)!%33)!*+'/0)C!

→ 7,)1./',.!/0!1)(+,)33)!4.,!3;%**'(20)(.!/.3!4.,*)(%3.C!

→ 7,.*.(2%! /0! 4.,*)(%3.! ./'1%56)I%**0*+.(20%3.! (.33;KB'04.*9! 1)(! .*4.,0.(2%! 3%6),%56%!
-%+',%+%!(.0!D.,6020C!

→ i%3'+%20)(.! /.3! 4.,*)(%3.! .! /.0! ,.*4)(*%<030a! 6%3'+%5! 0! <0*)>(0! :),-%5609! 60.(.!
4,)>,%--%+)!'(!40%()!%(('%3.!4.,!3%!:),-%20)(.C!

6(&C2('-*@&1,+(7"7-4(&%&#"#*,32*(&+('',&#,72,35&(0-"3-E&

→ [3!F)),/0(%+),.!/.3!D.,6020)!.8.@'%! 0!(.1.**%,0!1)33)B'0!1)(! 03!('13.)!:%-030%,.!/.33;'+.(+.!
./!03!,.*4)(*%<03.!/.33;.(+.!0(60%(+.C!
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→ i0.(.!.8.@'%+)!'(!4.,0)/)!/0!)**.,6%20)(.!.!6%3'+%20)(.C!

→ $.!%?60+=!6.(>)()!4,)>,%--%+.!%33;0(+.,()!/.33%!4,)>.@%20)(.!0(/060/'%3.9!1)(*0/.,%(/)!
3%!*4.10E10+=!/0!)>(0!*0(>)3)!'+.(+.C!

→ $.!%?60+=!6.(>)()!-)(0+),%+.!.!6.,0E1%+.!%!1%/.(2%!,.>)3%,.C!

→ [3!3%6),)!./'1%56)!&!,.>)3%+)!.!1)(+,)33%+)!/%!0*+,'20)(0!)4.,%56.!.!4,)1./',.!*4.10E1A.C!

→ D)()!:),-%3022%5!0!4%**%>>0!)4.,%560!.!>30!*+,'-.(5!0(!:%*.!/0!%660)!/.3!*.,6020)C!

→ $%!4,.*%!0(!1%,01)!.!3%!4,)>,%--%20)(.!/.33.!%?60+=!%66.(>)()!1)(!-)/%30+=!*+,'@',%+.!.!
1)(+,)33%+.C!

→ $.! %?60+=! /0! 6%3'+%20)(.9! 4,)>.@%20)(.! .! 6.,0E1%! *)()! *+%<030+.! %! 1%/.(2%! 4,)>,%--%+%9!
-./0%(+.!3;'53022)!/0!*+,'-.(5!.!-)/%30+=!*4.10E1A.C!

→ $%! /)1'-.(+%20)(.! *)10)N./'1%56%! .! >30! *+,'-.(5! /0! 1)-'(01%20)(.! 0(+.,(%! *)()!
,0(+,%110%<030!.!1)(+,)33%5C!

→ D)()! 4,.60*+.! .! 4,)>,%--%+.! *0%! ,0'(0)(0! /;&B'04.! .! /0! 1)),/0(%-.(+)9! *0%! -)-.(5! /0!
*'4.,60*0)(.!.!/0!:),-%20)(.!%33;.B'04.C!

→ D)()!4,)>,%--%5!>30!0(1)(+,0!.!0!1)33)B'0!1)(!3.!:%-0>30.9!>30!W(5!.!0!D.,6020C!

→ $%! /)1'-.(+%20)(.! .! 3.! ,.>0*+,%20)(0! ,.3%56.! %33;.,)>%20)(.! /.3! D.,6020)! *)()! >.*5+.!
-./0%(+.!4,)1./',.!/0!1)(+,)33)!/./01%+.C!

→ [! /%5! 4.,*)(%30! .! 3.! 0(:),-%20)(0! ,0*.,6%+.! *)()! >.*55! (.3! ,0*4.@)! .! (.33%! +'+.3%! /.33%!
4,06%1j9! *.1)(/)! 0! 1,0+.,0! /.3! PC! $>*! "SYIRU9! 1)*O! 1)-.!-)/0E1%+)! .! 0(+.>,%+)! /%3! _P7\!
YQSI"Y!.!/%3!PC$>*C!"R"I"V!

(<!V9V;7=:!?9!K7VC457!B7@!<:!X>:<9;A!?79!V7@6989!?9!.@:C3:!^!)4397;A!"44B7@:C6:!)439:<7!_!37@C`3:;4!

V7345?4!<:!&4@=:!-&(!*&!()%!TEESQIESM!

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

!
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(1!.,%P*++%!"##Q!'/1%,(!*!%0(*++('(!

[3!7,)>.@)!/.3!F.(+,)!P0',()!4.,!4.,*)(.!1)(!P0*%<030+=!L)(60*)!+,%.!0*40,%20)(.!/%3!4,0(1040)!<%*.!

1A.! ),0.(+%! 3%! 1))4.,%56%9! )66.,)! 03! 4.,*.>'0-.(+)! /.3! <.(.**.,.! /.33.! 4.,*)(.! 1)(! /0*%<030+=9!

%@,%6.,*)!3%!4,)>.@%20)(.!.!4,)>,%--%20)(.!/0!%?60+=!1A.!-0,0()!%33)!*603'44)!.!-%(+.(0-.(+)!

/0!%<030+=!.!1%4%10+=!4,)4,0.C!

[3! D.,6020)! FPP! ,05.(.! 0-4),+%(+.! .! 4)(.! 4%,51)3%,.! %@.(20)(.! %33%! /0-.(*0)(.! ,.3%20)(%3.! .!

1)-'(01%56%G! 3%!4.,*)(%!1)(!/0*%<030+=9!)3+,.!1A.!/%0! 30-05!)>>.?60!/.33%!4%+)3)>0%9!&!0(k'.(2%+)!

/%!B'%(+)!%11%/.!%33;0(+.,()!/0!B'.>30! 0(*0.-0!'-%(0!()(!)11%*0)(%30!B'%30! 03!F.(+,)!-%!%(1A.9!.!

*)4,%@'@)9! 3%! :%-0>30%C! [(! +%30! *0*+.-0! *)()! /.+.,-0(%(5! 3.! ,.3%20)(0! .! 3.! 1)-'(01%20)(0! 1A.! *0!

*6)3>)()!%!306.33)!>3)<%3.C!$.!/0f1)3+=!.*4,.**.!/%33.!4.,*)(.9!*)6.(+.9!*)()!.8.?!/0!'(!-)/)!/0!

,.3%20)(%,*0!.!/0!1)-'(01%,.!0(.f1%1.!)!<3)11%+)!.!0(1%4%1.!/0!.6)36.,*0C!

X11)-4%>(%,.!3%!:%-0>30%!%(1A.!%@,%6.,*)!'(!4.,1),*)!/0!3.@',%!/0!+%30!/0f1)3+=!&!.**.(20%3.!4.,!

3%!:%-0>30%!*+.**%!.!4.,!03!*)>>.@)!40l!/.<)3.!/0!B'.*+)!*0*+.-%!B'%3.!&!3%!4.,*)(%!1)(!/0*%<030+=C!

7.,!.(+,%-<0!&!*0>(0E1%56)!1)-4,.(/.,.!1A.!1)*%!03!*)>>.@)!/0*%<03.!4)+,=!:%,.!/.33.!1)-4.+.(2.!

1A.!%(/,=!%/!%1B'0*0,.!%3!FPP!.!1)-.!4)+,=!,04,)4),3.!%33;0(+.,()!/.33;.B'030<,0)!:%-030%,.C!D0!+,%@%!

0(!/.E(056%!/0!+,)6%,.!%**0.-.9!1)(1),/%(/)3)9!'(!*.(*)!%!B'.33)!1A.!*0!*+%!1)*+,'.(/)C!

[3!7,)>.@)!/.[!FPP!*0!*()/%!3'(>)!>30!%**0!/.E(05!/%3!.9:54!)4394!/VV9V;7589:<7!,7K945:<7G!

o X,.%!/.33.!%'+)()-0.!4.,*)(%30G!1)-4,.(/.! 3.!%?60+=!1A.!-.>30)!:%6),0*1)()! 03! ,%44),+)!1)(!

3;%-<0.(+.!.!3%!,0/'20)(.!/.33%!/04.(/.(2%a!

o X,.%!/.3!-%(+.(0-.(+)!1'3+',%3.G!1)(1.,(.! 3.!%?60+=!1A.!'53022%()!03!<%>%>30)!/0!1)()*1.(2.!

4,.>,.**.!/.3!*)>>.@)!.!(.!*5-)3%()!3;%-430%-.(+)!.!3;'53022)!:'(20)(%3.a!

o X,.%! )11'4%20)(%3.G! 1)(1.,(.! +'@.! 3.! %20)(0! 1)(+,%//0*5(+.! /%33;0/.(5E1%20)(.! 1)(! '(!

1)-40+)!4,.10*)!.!%3!+.-4)!*+.**)!B'%30E1%(+.a!

o X,.%!4*01)-)+),0%G!1)(1.,(.!3.!%?60+=!1)*0//.@.!.*4,.**06.a!

o X,.%!*)10)N,.3%20)(%3.G!1)(1.,(.!3%!*5-)3%20)(.!.!03!*)*+.>()!/.33%!1%4%10+=!/0!*)10%3022%20)(.!.!

3;0(1,.-.(+)!/.33%!,.+.!/0!,.3%20)(0!4)**0<030a!

o X,.%! *%(0+%,0%G! 1)(1.,(.! 40l! 1A.! %3+,)! 3.!-)/%30+=! /c0(+.,6.(+)! 6)3+.! %3!-%(+.(0-.(+)! /0! '(!

306.33)! %/.>'%+)! /0! <.(.**.,.! /.33%! 4.,*)(%! .! 1A.! *0! .*4301%()! (.33%! *5-)3%20)(.! /0!

1)-4),+%-.(5!%44,)4,0%5!,0>'%,/)!3;0>0.(.!.!3%!*%3'+.!4.,*)(%3.9!()(1AK!/0!'(%!6%*+%!>%--%!

/0!%20)(0!B')5/0%(.!/0!(%+',%!4,)+.*01%9!0(!%**.(2%!/0!%/.>'%5!306.330!/c%'+)()-0%a!

o X,.%!,0%<030+%56%G!1)(1.,(.!3.!%?60+=!/0!*5-)3%20)(.!.!,.1'4.,)!/0!%<030+=!E*01A.!.I)!,.3%20)(%30!

+,%-0+.! 0(+.,6.(5! -0,%5! /%! 4%,+.! /0! )4.,%+),0! *4.10%3022%5! HE*0)m0(.*0+.,%5*+%9!

/%(2%-)60-.(+)+.,%40*+%9!-'*01)+.,%40*+%9!)4.,%+),.!/0!4.+N+A.,%4jJC!

$%! 4,)>.@%20)(.! ./'1%56%! 4.,! 3.! 4.,*)(.! 1)(! /0*%<030+=! %11)3+.! (.3! FPP! L)(60*)! ()(! 4'n!

4,.*10(/.,.!/%0!*.>'.(5!%**'(5G!

o 3%! 3.@',%! /.0! <0*)>(0! &! '(! 4,)1.**)! 0(+.,4,.+%56)! .! ()(! /.*1,0?6)C! F0n! *'! 1'0! *0! 3%6),%! &! 3%!

:),-'3%20)(.!.!3%!6.,0E1%!1)*+%(+.!/0!04)+.*0!.!()(!/0!6.,0+=!%**)3'+.!)!/.*0/.,%+.a!

o 0! <0*)>(0! 0(/060/'%30! /.33%! 4.,*)(%! 1)(! /0*%<030+=9! *0%()! .**0! ! ,01)()*10'5! ./! .*4,.**0! .I)! ()(!

,01)()*10'59! 6%(()! -.**0! 0(! ,.3%20)(.! 1)(! B'.330! /.3! 1)(+.*+)! %<0+%+)! HFPPJ9! 1)(! 03! ('13.)!

:%-030%,.!/0!,0:.,0-.(+)!.!1)(!B'.330!/.3!1)(+.*+)!+.,,0+),0%3.C!

$%!,0*4)*+%!%0!<0*)>(0!/01A0%,%5!.!%!B'.330!()(!.*43010+%59!/.6.!.**.,.!,.%3022%<03.!.!*)*+.(0<03.!/%33%!

F)-'(0+=9!4.,!10n!3%!,.%3022%20)(.!/.>30!0(+.,6.(5!./'1%560!.!%**0*+.(20%30!/.6.!.**.,.!'(!4,)1.**)!

1)(>0'(+)! 0(! %11),/)! 1)(!%3+,.!E>',.! *0>(0E1%56.9!B'%30! 03! ('13.)! :%-030%,.9! 0! +'+),0I1',%+),0! )! >30!
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%--0(0*+,%+),0! /0! *)*+.>()9! >30! '+.(5! *+.**09! 0! ,.:.,.(5!4.,! 3%! ,.+.!/.0! D.,6020! H*.,6020! ,.*0/.(20%30!

:,.B'.(+%5J9!0!,.:.,.(5!4.,!3;X--0(0*+,%20)(.!F)-'(%3.!.!>30!W(5!4'<<3010C!

%W97]69!VB739`39!/.3!F.(+,)!P0',()!L)(60*)G!
▪ >%,%(5,.!*4%20!/0!%@.(20)(.!0(/060/'%309!%!:,)(+.!/.33%!/0f1)3+=!/.>30!)*405!%!+)33.,%,.!,.3%20)(0!

1)-43.**.9! )66.,)! 1%30! /0! %@.(20)(.! 4.,! 4.,0)/0! %(1A.! 30-0+%59! 3%6),%(/)! *'33%! 1%4%10+=! /0!

+)33.,%,.!3.!:,'*+,%20)(0a!

▪ 4,.6.(0,.! 3;0*)3%-.(+)! .! 3%6),%,.! *'33;.11.**06%! %/.*060+=9! 1%,%@.,0*51A.! 5401A.! /.33;0/.(5+=!

4.,*)(%3.! /0! B'.*+%! 54)3)>0%! /0! )*4059! %8.?! /%! /0*+',<0! ,.3%20)(%30! .! 1)-4),+%-.(+%30! 1)(!

30-0+%+.!%'+)()-0.a!

▪ %<0+'%,.!3c)*40+.!%33%!4,.*.(2%!o/.33c%3+,)p!.!0(*.>(%,.!%!6%3),022%,3%!1)-.!,0*),*%!.!()(!*.-4,.!

1)-.!)*+%1)3)!%3!*)//0*:%10-.(+)!/.0!4,)4,0!<0*)>(0a!

▪ >%,%(5,.! '(;! 0(+.>,%20)(.! /0! /08.,.(5! 540! /0! 0(+.,6.(+)! .! /0! .*4.,0.(2.! ! (.33;%-<0+)! /0! '(%!

4,)>.@%20)(.! 0(/060/'%3022%+%! .! 1).,.(+.! (.3! +.-4)! 0(! ,.3%20)(.! ! ! %33.! 6%,0%20)(0! /.0! 4,)E30!

-'35/0-.(*0)(%30!/.>30!)*405C!

[3! FPP!L)(60*)! A%! /.30(.%+)! 03! 4,)4,0)! 4,)>.@)! /0! *.,6020)! *'0! 306.330! /0! :,%>030+=! %11)35! 1A.! 3;A%!

4),+%+)! (.>30! '35-0! %((0! %! *4.,0-.(+%,.! 3%! *'//060*0)(.! 0(! #! >,'440! 4.,! %31'(0! -)-.(5! /.33%!

>0),(%+%9!H%11)>30.(2%9!4,%(2)9!4)-.,0>>0)!.!-)-.(+)!/.33%!4,.4%,%20)(.!4.,!3;'*10+%!/%3!F.(+,)JC!

[3! 1,0+.,0)! 1A.! *)*5.(.! B'.*+%! *1.3+%! &! /0! 0(/060/'%,.! 1)-4%5<030+=! .! %f(0+=! +,%! 4.,*)(.! 4.,!

1%,%@.,0*51A.!.!4.,!:%*1.!/0!<0*)>()9!*'33%!<%*.!/.0!/06.,*0!>,%/0!/0!*603'44)9!-%(+.(0-.(+)!.!1',%!

1A.! *0! /.*0/.,%! ,%>>0'(>.,.! .! 1A.! 6%! %! /.+.,-0(%,.! '(! 1).,.(+.! .! 1)(*.>'.(+.! -)/.33)! /0!

0(+.,6.(+)!*4.10E1)!1)(!6.,0E1A.!4.,0)/01A.!/0!4,)>.@%20)(.!.!,04,)>.@%20)(.9!:,'@)!/0!1)(:,)(5!

.! 1)(/060*0)(0! (.33;%-<0+)!/.3! >,'44)!/0! 3%6),)!.! *.-4,.!.! 1)-'(B'.!%33;0(+.,()!/0! '(!4,)1.**)!

1)(5('%56)! (.3! +.-4)C! $%! *1.3+%! &! *+%+%! /.@%+%! %(1A.! /%33%! 4%,51)3%,.! 1)(:),-%20)(.! /.33%!

*+,'@',%! *+.**%! 1A.! *0! *()/%! *'! /'.! 40%(0! *.4%,%5! .! 1A.9! (.3! +.-4)9! A%! 1%,%@.,022%+)! %(1A.!

3;.*0>.(2%!/0!*'//060*0)(.!/.>30!0(+.,6.(5C!X!4%,+.!0!-)-.(5!*+,'@',%5!%33;0(+.,()!/.0!/'.!*4.10E10!!

>,'440!9!3.!%?60+=!/.3!-%?()9!1)(!E(%30+=!4,)4,0.!.!-)/%30+=!/0!0(+.,6.(+)!*4.10E1A.9!4,.6./)()!03!

1)0(6)3>0-.(+)!+,%*6.,*%3.!/0!+'?!>30!)*405!%!*.1)(/%!/.>30!)<0.?60!*4.10E10!4,.60*5!(.3!4,)>.@)!

0(/060/'%3.!/0!10%*1'()!4.,!3;%(()!0(!1),*)C!F0n!A%!4.,-.**)!/0!>.*5,.!1)(!*'f10.(+.!+,%(B'0330+=!3%!

*'//060*0)(.!0(!<)33.!/0!%**0*+.(2%!4.,!3%!,0/'20)(.!/.3!,0*1A0)!1)60/Cb>>0!03!FPP!&!1)*O!),>%(022%+)G!03!

>,'44)!%3!4,0-)!40%()!%11)>30.!4.,*)(.!/0!.+=!6%,0%<03.!1A.!(.1.**0+%()!'(!%3+)!>,%/)!/0!%**0*+.(2%!

/%+)! /%0! :,%>030! 306.330! /0! %'+)()-0%! 4)**./'+.! .! 1A.! ,01A0./)()! '(! ,%44),+)! 0(/060/'%3022%+)! (.3!

1),*)! /.33%! >0),(%+%! 9! 0(! 40l! -)-.(5C! $;0(+.,6.(+)! &! ),0.(+%+)! %3! 4)+.(20%-.(+)! /.33.! %<030+=!

4,.*.(5!.I)!,.*0/'.9!%3!-%(+.(0-.(+)!.!%33%!4,)-)20)(.!/.3!<.(.**.,.!>3)<%3.!/.33%!4.,*)(%!1A.!

%@,%6.,*%!*0%!/0-.(*0)(0!,.3%20)(%30!I!/0!*)*+.>()! !.-)56)!.!*0%!/0-.(*0)(0!/0!1',%!%33%!4.,*)(%!.!

/0! %**0*+.(2%C! [3! >,'44)! %! 40%()! +.,,%! %11)>30.! 4.,*)(.! 1)(! %'+)()-0.! .! ! %<030+=! +,%*6.,*%30!

.-.,>.(5!9!1)(*)30/%+.!.! 0(!60%!/0!*603'44)C! [!4,)>.?!*)()!4,0(104%3-.(+.!),0.(+%5!%33)!*603'44)!

/.33;.*4,.**0)(.! /0! *K! 0(! '(;)?1%! /0! 4,)-)20)(.! /.33%! 4,)4,0%! .*4.,0.(2%! /0! 60+%! .! /.33%! 4,)4,0%!

%/'35+=C!![3!D.,6020)!FPP!4%,+.104%!%33%!4,.*%!0(!1%,01)!/.33c'+.(2%!1A.!*0!,.%3022%!%@,%6.,*)G!

▪ $%!4,./0*4)*020)(.!/.3!4,)>.@)!./'1%56)!.!%**0*+.(20%3.!0(/060/'%3.!/.33%!4.,*)(%9!1)(1),/%+)!

1)(!03!('13.)!/0!,0:.,0-.(+)!:%-030%,.a!

▪ $%!1)33%<),%20)(.!1)(!3%!,.+.!/.0!*.,6020!4.,!3%!,.%3022%20)(.!/.3!4,)>.@)!>3)<%3.!4.,!3%!4.,*)(%9!

1A.!1)0(6)3>.!+'?!0!*.,6020!.!3.!%>.(20.!+.,,0+),0%30!1A.!A%(()!1)(+%?!1)(!3c'+.(+.a!

▪ D)*+.>()!%33%!:%-0>30%!*'33%!1',%!/.>30!%*4.?!*%(0+%,0!/.33%!4.,*)(%a!

▪ 4,.(/.,*0!1%,01)!/.33%!,.>0%!/0!'(%!*.,0.!/0!1)-4)(.(5!./!0(+.,6.(5!*%(0+%,09!%--0(0*+,%560!.!

3.>%30!0(!'(;)?1%!/0!+'+.3%!.!*'44),+)!/.33%!4.,*)(%!1)(!/0*%<030+=C!
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1R%,P/&(JJ/J(%&*!#*1!)*,'(J(%!"##!

"*&+,%!#(-,&%!#()/0(1(!a"##!$%&'()%b!
60%!L)(60*)!"RIV!N!#R"eT!L03%()!N!+.3C!.!:%q!rUS!R#!U"Q#R"!!
-%03G!1//C-)(60*)s4,%51%)(3'*C0+!
],%*4),5G!],%-!30(..!"9!"R9!"#9!"T9!<'*!30(.%!TU9!eQ!N!L.+,)!30(.%!e!HLL!_.,'*%3.--.J!N!7%**%(+.!
h.,,)60%,0)!H:.,-%+%!P)-)/)**)3%J!

F)),/0(%+,01.G!)9<69:!#73c7<=:55!

W(+.!_.*+),.!*'!-%(/%+)!/.3!F)(*),20)!D0\G!!!.@:C3:!^!)4397;A!"44B7@:C6:!)439:<7!%&1-)!
i0%!7,0(104.!W'>.(0)9!##!t!#R"ee!L03%()!t!+.3C!.!:%q!!R#!UYeYVRVY!
-%03G!!*.>,.+.,0%s4,%51%)(3'*C0+!

/!"\(!)(!,('%1P*!

[3!FPP!L)(60*)!&!'(!*.,6020)!*.-0,.*0/.(20%3.!%11,./0+%+)!.!1)(+,%@'%3022%+)!4.,!UR!4)*5C!X11)>30.!
4.,*)(.! /%0! "V! %0! Ye! %((0! 1)(! /0*%<030+=! 4*01)NE*01A.! %! -./0)! .! %3+)! >,%/)! /0! :,%>030+=! 1A.!
(.1.**0+%()! /0! 0(+.,6.(5! /0! *)*+.>()! ./'1%56)! ./! %**0*+.(20%3.! 4.,! *5-)3%,.9! 4)+.(20%,.! .!
-%(+.(.,.! 3.! 1%4%10+=!4,.*.(59! %3! E(.!/0! *'4.,%,.! 3.! 1)(/020)(0!/0! /0f1)3+=!.! :%6),0,.! %/.>'%+.!
)44),+'(0+=! /0! *)10%3022%20)(.! ./! 0(13'*0)(.! *)10%3.C! g! 4)**0<03.! 0(*.,0,.! -0(),0! 1)(! /0*%<030+=9! %!
4%,5,.!/%0!"T!%((09!*'!.*43010+%!0(/01%20)(.!/%!4%,+.!/.3!(.',)4*01A0%+,%!0(:%(53.!)!%3+,)!*4.10%30*+%C!!
[! /.*5(%+%,0! /.3! *.,6020)! *)()! 0(/01%5!/%33%!X--0(0*+,%20)(.!F)-'(%3.! /.33%! 10@=!/0!L03%()! 1A.!
>.*5*1.!3%!30*+%!/;%@.*%C!ZK!3%!1))4.,%56%!7,%51%!(K!03!F)(*),20)!D0\!>.*5*1)()!3%!30*+%!/;%@.*%!/.3!
*.,6020)C!

$%#/1(+2!#R/""*))%!
[3!FPP!L)(60*)!&!'(!*.,6020)!1)(6.(20)(%+)!1)(!03!F)-'(.!/0!L03%()C!7.,!%11./.,.!%3!*.,6020)!FPP!
<0*)>(%! ,06)3>.,*0! %3! D.,6020)! D)10%3.! 7,):.**0)(%3.! ].,,0+),0%3.! 1)-4.+.(+.!4.,! 2)(%!/0! ,.*0/.(2%!
H%**0*+.(+.!*)10%3.JC!$.!4.,*)(.!4)**)()!%11./.,.!%3!*.,6020)!+,%-0+.!03;^(0+=!F)),/0(%-.(+)!D.,6020!
P0',(0! /.3! F)-'(.! /0! L03%()! /0! 60%! D03.! VC! ]%30! 0*5+'20)(0! /.10/)()! 10,1%! 3.! %--0**0)(0! .! 3.!
/0-0**0)(0! /.33;'+.(2%! 4.,! 0! FPP! 1)(6.(20)(%59! 6%3'+%(/)! 1,0+.,0! /0! (.1.**0+=9! 30*+%! /;%@.*%! .!
1)-4%5<030+=! 1)(! 3.! *+,'@',.C! b>(0! '+.(+.! 1A.! %,,06%! &! %11)-4%>(%+)! /%33%! /)1'-.(+%20)(.!
,%11)3+%! /%3! *.,6020)! +.,,0+),0%3.! 1A.! A%! 0*+,'0+)! 3%! 4,%51%9! 1)-43.+%+%! /%! .6.(+'%30! ,.3%20)(0!
+.1(01A.!/0!*4.10%30*5!1A.!A%(()!0(!1%,01)!3%!4.,*)(%C!

.7@! <7! B@437?>@7! ?9! 95K@7VV4! V9! Z:! @9Z7@9=75;4! :<<7! 54@=:C67! 69K75C! d7! V>337VV967! =4?9`3e7f!
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*4.10E1A.!.!%,51)3%+.!-)56%20)(09!.*43010+%+.!(.33;%-<0+)!/.3!7,)>.@)!W/'1%56)![(/060/'%3.C!

):589459Q!.6.(+'%30!*%(20)(0!/)6'+.!%!,0+%,/0!)/!%**.(2.!6.(>)()!>.*5+.9!%3!-)-.(+)!/%3!F)-'(.!
/0!L03%()C!
$%! 4,.1./.(+.! ,.>)3%-.(+%20)(.! ()(! *0! %44301%! (.3! 1%*)! /0! /0-0**0)(09! 6)3)(+%,0.! )! 1)(1),/%+.9!
:),-%3-.(+.!,%5E1%+.!/%33.!4%,5!.!%!*.>'0+)!/0!.**.!()(!6.,,=!,01)()*10'+%!%31'(%!,.@%C!
D)()! 1)(*0/.,%+.! 4,.*.(2.! .8.?6.! 0! *)>>0),(0! /0! 6%1%(2%! ),>%(022%5! .! >.*55!/%! 7,%51%! DFD9! )!
1)-'(B'.!1)(!,.@%!%!*')!1%,01)9!0(!B'%(+)!1)*5+'0*1)()!1)(5('%20)(.!/.33%!4.,-%(.(2%!%!1%,01)!
/.33%! 1))4.,%56%C! Z)(! *)()! 1)(*0/.,%+.! 4,.*.(2.! 0! *)>>0),(0! /0! 6%1%(2%! 1A.! *0%()9! %(1A.!
4%,20%3-.(+.9!%!1%,01)!/.3!F)-'(.C!

#7B4V9;4! 3:>8945:<7G! 1)(*0/.,%+%! 3%! 4%,51)3%,.!(%+',%!/.0! *.,6020! )>>.@)!/.3! 4,.*.(+.! %11),/)9!
7,%51%!DFD!()(!,01A0./.!/.4)*05!1%'20)(%30!%33.!:%-0>30.C!

#93e9:@:89457!`V3:<7!:9!V75V9!?7<<:!#DPD,D!IOGSOgSTTHG!/%+%!3%!>,%+'0+=!/.3!*.,6020)9!()(!60!*)()!3.!
1)(/020)(09!%3!-)-.(+)9!4.,!,03%*10%,.!/%!4%,+.!/0!7,%51%!DFD!%31'(%!/01A0%,%20)(.!4,.60*+%!%0!E(0!
E*1%30C! D.! +%3.! 1)(/020)(.! /)6.**.! -)/0E1%,*09! 7,%51%! DFD! )@.-4.,.,=! %33;.-0**0)(.! /.33%!
/01A0%,%20)(.!%0!E(0!E*1%30!HPC_C\C!#YU"YI"SSQJC!

(1!.*,)%&/1*!

7.,!03!D.,6020)!oFPP!L)(60*)v!3%!F))4.,%56%!7,%51%!-.@.!%!/0*4)*020)(.!3.!*.>'.(5!,0*),*.G!
o "!P0,.@),.!_.(.,%3.%!1)(!:'(20)(.!/0!4,.*0/0)!>.*5)(%3.!./!%--0(0*+,%56)!
o "!\.*4)(*%<03.!d'%30+=!1)(!0(1%,01)!30<.,)N4,):.**0)(%3.!
o "!\.*4)(*%<03.!\0*),*.!^-%(.!
o "!\.*4)(*%<03.!/;X,.%!!

o "!\.:.,.(+.!_.*5)(%3.!
o "!L./01)!1)(!:'(20)(.!/0!4,.*0/0)!*%(0+%,0)!/.3!D.,6020)!
o "![(:.,-0.,.!
o "!h0*0)+.,%40*+%!
o "!D'4.,60*),.!1)(!0(1%,01)!30<.,)N4,):.**0)(%3.!
o "!F)),/0(%+),.!
o "!7*01)3)>)!
o Q!W/'1%+),0!4,):.**0)(%30!
o Y!b4.,%+),0!D)10)!D%(0+%,0!
o "!D.>,.+%,0)!
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[3!4.,*)(%3.!)4.,%(+.!(.3!FPP!L)(60*)!&!-'(0+)!/0!1%,+.330()!/0!,01)()*10-.(+)!/',%(+.!3;%?60+=!

(.3!*.,6020)C![3!F)),/0(%+),.!/.3!FPP!&!3%!:0>',%!/0!,0:.,0-.(+)!4.,!>30!^+.(59!4.,!>30!b4.,%+),09!4.,!3.!

h%-0>30.! .! 4.,! 3%! \.+.! /.0! *.,6020C! [3! 4.,*)(%3.! %--0(0*+,%56)! 1A.! *0! )11'4%! /0! +'?! >30! %*4.?!

,0>'%,/%(5! 3%! >.*5)(.! %--0(0*+,%56%! /.3! *.,6020)! )4.,%! 4,.**)! 3%! *./.! /.33%! F))4.,%56%! /0! 60%!

7,0(104.!W'>.(0)9!##!N!#R"ee!L[$XZbC!

7,%51%!&!1)(*%4.6)3.!1A.! 3%!1)-4.+.(2%!.! 3;%f/%<030+=!/.>30!)4.,%+),0! ,%44,.*.(+%!'(! :%@),.!/0!

B'%30+=! :)(/%-.(+%3.! 4.,! 3.! :%-0>30.! .! 4.,! 0! 1)--0@.(5C! 7.,! B'.*+)9! 3;),>%(022%20)(.! &!

4%,51)3%,-.(+.! %@.(+%! %! >%,%(5,.! 3%! 1)*+%(+.! :),-%20)(.! /.3! 4.,*)(%3.! .! >30! %-<05! /0! 3%6),)!

H0(1)(+,0!/0!>,'44)9!*'4.,60*0)(.9!xJ!1A.!1)(*.(+)()!/0!*603'44%,.!.!/0!6%3),022%,.!3.!1)-4.+.(2.!

,.3%20)(%30U!./'1%56.!.!*)10)!*%(0+%,0.9! 3%!1%4%10+=!/0!%@.(20)(.!%33%!1',%!/.0!4%,51)3%,0!/%!4%,+.!

/.>30!)4.,%+),0C!

*60/61/6$G6$@>0441$

7.,!>30!)4.,%+),0!03!>,'44)!/0!3%6),)!&!03!3')>)!/.3!1)(:,)(+)!.!/.33%!,0.3%<),%20)(.!/0!B'%(+)!%660.(.!

(.33;%?60+=!B')5/0%(%C!D)*+.('+)!/%!'(%!:),-%20)(.!4.,-%(.(+.9!(.33;%-<0+)!/0!>,'44)!6.(>)()!

%8,)(+%+.! .! /0*1'**.! ()(! *)3)! B'.*5)(0! ),>%(022%56.! -%! %(1A.! 3.! 4,)<3.-%51A.! ,.3%56.! %>30!

'+.(5! .! 0(.,.(5! %33%! :,.B'.(2%! /.3! F.(+,)a! 3.! +.-%51A.! /0! 1%,%@.,.! >.(.,%3.! *'>30! '+.(59! *'33.!

4,%**0!,.3%20)(%30!.!*'>30!0(+.,6.(5!./'1%560!.!%**0*+.(20%30a!3)!*1%-<0)!/.0!/06.,*0!*>'%,/0!.!3%!-.**%!

0(*0.-.! /.33.! /08.,.(5! 1)-4.+.(2.! 4,):.**0)(%30a! 1)(/060*0)(.! /.33;0(+.,6.(+)a! 3.! ,.3%20)(0! 1)(! 0!

('13.0!:%-030%,0!4.,!'(!-%>>0),!*'44),+)!-0,%+)!%33%!1)(/060*0)(.!/.3!7,)>.@)!0(/060/'%3.C!

,043>26561/3$

$;%-<0+)! /.33%! D'4.,60*0)(.! )8,.! %3! >,'44)! /.>30! )4.,%+),0! 3;)11%*0)(.! 4.,! %8,)(+%,.! +.-%51A.!

0(.,.(5!%3!4,)4,0)!*+%,.!(.33.!*0+'%20)(0! 3%6),%56.!.!/0!1)33%<),%20)(.!1)(!0!1)33.>A0a!&!3;)11%*0)(.!

4.,! 0(+.,,)>%,*0! .! ,0k.@.,.! *'! B'%(+)! 3;%>0,.! ,.3%20)(%3.! &! >'0/%+)! /%33.! 4,)4,0.! %*4.@%56.! .!

60*0)(0a!%(%3022%,.! 03!60**'+)!.-)56)!*'*10+%+)!/%33)!*+%,.! 0(*0.-.!%>30!)*405!.!1)(/',,.! 03!4,)4,0)!

)4.,%+)!*'3!<0(%,0)!/.3!<.(.**.,.!/.>30!'+.(5!.!/.3!>,'44)!)4.,%56)C!

H35B1/3$6/G626G0=83$

$;0(+.,6.(+)!./'1%56)!.!%**0*+.(20%3.!/06.(+%!-)-.(+)!1.(+,%3.!4.,! 3%!4,)>.@%20)(.!/.3! 3%6),)C!
b>(0! )4.,%+),.! A%! %! /0*4)*020)(.! '(! -)(+.! ),.! /./01%+)! 4.,! 3%! :),-%20)(.! 4.,*)(%3.9! 3%!
4,)>.@%20)(.! ./'1%56%9! 3.! ,.3%20)(0! 1)(! 3.! :%-0>30.! .! 03! 1)(:,)(+)! 1)(! %3+,0! *.,6020C! [3! 3%6),)!
0(/060/'%3.!4,.6./.!3%!+,%/'20)(.!(.3!7W[!/.3!4,)>.@)!0(/01%+)!0(!KB'04.9!3%!1)-403%20)(.!/.3!/0%,0)!
/.33c)4.,%+),.9!/.3!/0%,0)!/.>30!.6.(5!.!/.>30! 0(+.,6.(59!/.3!/0%,0)! *%(0+%,0)9! 0! 6.,<%30!/.0! 1)33)B'0!
1)(!3.!:%-0>30.!.I)!1)(!3%!,.+.!/.0!D.,60209!3.!6.,0E1A.!.!3.!,.3%20)(0C!!
_30!D+,'-.(5!/0!3%6),)!./'1%560!'53022%5!*)()G!

• b**.,6%20)(.!
• 7,)>.@%20)(.!
• \%11)3+%!/%5!*'>30!.6.(5!.!*'>30!0(+.,6.(5!
• i.,0E1%!0(!05(.,.!
• \0N4,)>.@%20)(.!H%/.>'%-.(+)!.!6%,0%20)(0!0(!05(.,.!%3!4,)>.@)J!
• i.,0E1%!
• \.3%20)(.!

_30!D+,'-.(5!/0!3%6),)!*%(0+%,0!'53022%5!*)()G!
• \%11)3+%!/%5!*%(0+%,0!
• L)(0+),%>>0)!.!1)(+,)33)!/.33.!+.,%40.!0(!%@)!
• \%11)3+%!/%5!*'>30!.6.(5!.!0(+.,6.(5!%!1%,%@.,.!*%(0+%,0)!
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• i.,0E1%!1)*+%(+.!1)(!03!L./01)!/.3!*.,6020)IL./01)!/0!M%*.I*4.10%30*5!/.0!,0*'3+%5!%@.*0!
• F)(:,)(+)!.!*1%-<0)!1)(!3%!,.+.!:%-030%,.!
• F',%!.!%@.(20)(.!%33;0>0.(.!%-<0.(+%3.!.!4.,*)(%3.!

1*!,*1/J(%&(!"%&!1*!Y/$(P1(*!
[! ,%44),5! 1)0! :%-030%,0I%--0(0*+,%+),0I+'+),0! /.>30! '+.(5! 6.(>)()! >.*559! 4,.6%3.(+.-.(+.9!
-./0%(+.!0(1)(+,0!0(/060/'%30!%!1%/.(2%!4.,0)/01%!.!%@,%6.,*)!1)-'(01%20)(0!1)*+%(5!.!B')5/0%(.!
H+.3.:)(%+.9! 60*0+.9! 1)33)B'0! 0(:),-%309! .11CCJC! [(! 1%*)! /0! (.1.**0+=! 4%,51)3%,0! *)()! 4,.60*+.! 40l!
1)(6)1%20)(0C!b>>.@)!/.33%!1)-'(01%20)(.!+,%!FPP!.!('13.)!/0!,0:.,0-.(+)!,0>'%,/%9!0((%(20+'@)9!
03!<.(.**.,.!/.33%!7.,*)(%!:,.B'.(+%(+.!03!*.,6020)C!
D)()! 4)**0<030! 10130! /0! (5345;@9! :! +7=:! /0! >,'44)! (.0! B'%30! %8,)(+%,.! %,>)-.(5! +,%*6.,*%309! /0!
0(+.,.**.!>.(.,%3.9!1)-'(0!%! +'?C!i.(>)()!)8.,59! 0()3+,.9! 0(+.,6.(5!/0!V4V;7K54!4.,! 3.! :%-0>30.!
1A.!6.(>)()!*'44),+%+.!(.33;.3%<),%,.!3.!3),)!4,)<3.-%51A.!.9!0(!1%*)!*0%!,03.6%+)!03!<0*)>()9!10!*0!
%66%3.!/0!4.,*)(%3.!*4.10%3022%+)C!
$%! :%-0>30%!&!1)0(6)3+%!(.33%!4,./0*4)*020)(.!/.3!7,)>.@)!W/'1%56)! [(/060/'%3.C! [3!7W[!/0!10%*1'(%!
7.,*)(%!60.(.!1)(1),/%+)!.!6.,0E1%+)!%33;0(+.,()!/0!1)33)B'0!0(/060/'%30!1)(!03!F)),/0(%+),.!/.3!FPP!
.! 3;./'1%+),.I)4.,%+),.! /0! ,0:.,0-.(+)C! X(('%3-.(+.! 6.(>)()! :),(05! %33%! :%-0>30%! .3.-.(5! /0!
6.,0E1%!*'3!7,)>.@)!0(/060/'%3.!/.33;^+.(+.C!!
7.,!03!FPP!L)(60*)!&!(.1.**%,0)!0-4)*+%,.!,.3%20)(0!4)*056.!1)(!3.!:%-0>30.!/.>30!'+.(5!)!1)(!0!3),)!
,.:.,.(5C! [(! B'.*+;)?1%9! 03! >,'44)! )4.,%56)! &! 0-4.>(%+)! %33%! 1,.%20)(.! /.33.! 1)(/020)(0! 4.,! 03!
-%(+.(0-.(+)!/.33.!,.3%20)(0!%8.?6.!4%,.(+%30G! 0(605!%!4%,+.104%,.!%!/.0!-)-.(5!/0!%?60+=!/.3!
FPP9!%**.-<3..!/0!>,'44)9!:.*+.!.!-)-.(5!3'/010C!

(!,/..%,+(!*!(1!1/'%,%!"%&!1/!,*+*!
$.! ,.3%20)(0! 1)(! 0! 6%,0! *)>>.?! /.33%! \.+.! /0! )>(0! *0(>)3%! ^+.(+.! >%,%(5*1)()! 3%! -0>30),.!

,.%3022%20)(.!/.33;0(+.,6.(+)!.!(.!1)(6%30/%()!3;.f1%10%9!1)(!3;0(+.(+)!/0!1)N1)*+,'0,.!03!7,)>.@)!/0!

i0+%C! [3!F.(+,)!P0',()!*0! ,%44),+%!1)(!/06.,*.! ,.%3+=! +.,,0+),0%30!.! 0*5+'20)(%30G! 0!Z'13.0!P0*+,.@'%30!

P0*%<0309! 3;^f10)! \.*0/.(20%30+=! .! 3;^f10)! ]'+.3.! /.3! F)-'(.! /0! L03%()a! 03! D.,6020)! PXLX!

/.33;b*4./%3.! D%(!7%)3)! .! *.!(.1.**%,0)9! *+,'@',.!)*4./%30.,.! .! *4.10%30*5!4,06%5a! 03! F)(*'3+),0)!

X(8%*!/0!L03%()a! 0! D.,6020! 1A.!A%(()! 0(! 1%,01)! 3c)*40+.!/',%(+.! 03! >0),()a! %**)10%20)(0! ./!.(5!/.3!

+.,,0+),0)!/.3!].,2)!.!d'%,+)!D.@),.!4.,!3.!%?60+=!,01,.%56.9!1'3+',%30!.!*4),56.C!

[3! 1)),/0(%+),.9! 3;./'1%+),.! .I)! 3;)4.,%+),.! *%(0+%,0)! /0! ,0:.,0-.(+)! 4%,+.104%()! %>30! .6.(+'%30!

0(1)(+,0!/0!6.,0E1%! 0(/.?!/%>30!^f10!F)-'(%309!1)(! 3%! :%-0>30%!.I)!\.+.!/.0!*.,6020C! [()3+,.9!4.,! 03!

-)(0+),%>>0)!/.0!4,)>.?! 0(/060/'%309! 03! 1)),/0(%+),.!4,)>,%--%!>30! '3+.,0),0! .!(.1.**%,0! 0(1)(+,0!

1)(!3.!:%-0>30.!4.,!3%!1)(/060*0)(.!/.33;0(+.,6.(+)!.!3%!6.,0E1%!/.3!7W[9!,03.6%20)(.!.!%(%30*0!/.3!/%+)!

/.33%!*)//0*:%20)(.!/.3!D.,6020)!.!3%!,%11)3+%!.!%(%30*0!/.0!,.13%-0C!

[!/06.,*0!"4<<4X>9!/0!4,)>.@%20)(.9!6.,0E1%!.!6%3'+%20)(.!%66.(>)()!+,%G!
• ,.:.,.(5!1)-'(%309!1)),/0(%+),.!./!)4.,%+),.a!
• ,.+.!:%-030%,.9!,.:.,.(5!1)-'(%309!1)),/0(%+),.!./!)4.,%+),.a!
• ,.+.!/.0!*.,60209!,.:.,.(5!1)-'(%309!1)),/0(%+),.!./!)4.,%+),.a!
• ,.+.!*)10%3.!.I)!0(:),-%3.9!1)),/0(%+),.!./!)4.,%+),.C!

[3!*.,6020)!FPP!A%!:%@)!'(!>,%(/.!*:),2)!4.,!1,.%,.9!-%(+.(.,.!.!*603'44%,.!*4%20!/0!%33%110%-.(+)!

.! 0(+.>,%20)(.! 1)3! +.,,0+),0)! 10,1)*+%(+.9! 1)(! %**)10%20)(09! .(59! 1))4.,%56.9! FPP! 1)-'(%30! /.33%!

|)(%!V!1A.!*0!)11'4%()!/0!o*)10%3.v9!a!+.%+,0!4.,!3%!60*0)(.!/0!*4.@%1)30!+.%+,%30a!40*10(%a!4%3.*+,%!/0!

}'/)9!03!3%<),%+),0)!_%33%<9!03!FXL!/0!_%,0<%3/09!*4%20)!o7%>)/%!].,.*%!D%,5!D+,%/%vC!!
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(',!*+$+$)*%-%.%<<'$,#"'-#*'&

[3! FPP! L)(60*)! A%! %/)@%+)! -0*',.! 0>0.(01)N*%(0+%,0.! /0! 4,.6.(20)(.! /.33.! 0(:.20)(0! .! A%!
4,./0*4)*+)! 4,)+)1)330! 0(+.,(0! 0(.,.(5! 3%! >.*5)(.! /0! 0(:.20)(0! %33;0(+.,()! /.3! FPP9! *),6.>30%(2%!
*%(0+%,0%!/.>30!)*405!.!/.>30!)4.,%+),09!1)*O!1)-.!4,.60*+)!/%33.!(),-%56.!60>.(5C!
g!*+%+)!.3%<),%+)!03!7b7!H70%()!b4.,%56)!7%(/.-01)J!1)*O!1)-.!,01A0.*+)!!/%33%!P_\!$)-<%,/0%!(C!
~[IYRRe!/.3!#eIR#I#R##C!
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1*!/++('(+2!#*1!)*,'(J(%!"##!

$.! %?60+=! /.3! 4,)>.@)! FPP! *)()! >30! *+,'-.(5! '53022%5! /%33;KB'04.! )4.,%56%! 4.,! *603'44%,.9!
-%(+.(.,.!.!,0%<030+%,.!1%4%10+=!,.*0/'.C!
D.-4,.! 40l! 6.,*)! '(%! 60*0)(.!/0! 4%,+.104%20)(.!/.>30! '+.(5! %33%! 60+%! *)10%3.! .! /0! B'%,5.,.! *)()!
4,)>.@%+.!.!4.(*%+.!%?60+=!%33;.*.,1020)!1)*+%(+.!/0!%?6%20)(.!4.,*)(%3.C!P.3!,.*+)!03!1)(1.@)!/0!
4%,+.104%20)(.! &! 0(! 30(.%! 1)(! 3.! 0(/01%20)(0! .*4,.**.! /%33;bZ^! 0(!-.,0+)! %0! /0,0?! .! /)6.,0! /.33.!
4.,*)(.!1)(!/0*%<030+=9! 0(/01%20)(0!1A.!4,.6./)()!03!4%**%>>0)!/%33;0(+.>,%20)(.!/.33%!4.,*)(%!1)(!
A%(/01%49!4,)-)**%!/%!%3+,0!.!B'%*0!o*'<0+%v!/.33%!4.,*)(%!1)(!/0*%<030+=9!%33%!4%,+.104%20)(.!%?6%9!
0(13'*0)(.!*)10%3.!/0,.@%!.!%33%!1)*+,'20)(.!B')5/0%(%!/.33%!4,)4,0%!.*0*+.(2%!1)-.!10@%/0(0!1)(!
.>'%3! ,01)()*10-.(+)C! d'0(/09! 1)(+.*+'%3-.(+.! %33.! %?60+=! 1)(:),-0! %3! 4,)>.@)! ./'1%56)!
0(/060/'%3.! /0! )>(0! *0(>)3)! '+.(+.9! .*0*+.! +'@%! '(%! *.,0.! /0! %?60+=! -0,%+.9! 1)(! 3c%0'+)!
/.33c)4.,%+),.9!%!1'0!)>(0!'+.(+.9!0(!<%*.!%33.!4,)4,0.!1%4%10+=!&!1A0%-%+)!%/!%@.(.,*0C!!!
[(! 1).,.(2%! 1)(! B'%(+)! 4,.60*+)! /%3! 70%()! D)10)! X**0*+.(20%3.! \.>0)(%3.9! 03! FPP!L)(60*)! .,)>%G!
%?60+=! ),0.(+%+.! 6.,*)! p3c%'+)()-0%! 4.,*)(%3.p9! %?60+=! 1)(! *0>(0E1%+)! p4*01)-)+),0)p! ./!
p.*4,.**06.p9! %?60+=! /0! p*)10%3022%20)(.p9! %?60+=! 1)(! *0>(0E1%+)! p)11'4%20)(%3.p9! %?60+=! p/0!
-%(+.(0-.(+)!1'3+',%3.p!.!o%?60+=!,0%<030+%56.vC!

7,0(104%30!%?60+=G!
▪ $%<),%+),0! 1,.%560G! 3%<),%+),0)! 4.,! 3%! 4,)/'20)(.! /0! 4011)30! )>>.?! 3.>%5! %33.! :.*560+=9!
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USC   Z.3!1)-43.**)!*)()!*)//0*:%@)!/.3!-0)!3%6),)

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TRC   ],)6)!1A.!B'.*+)!3%6),)!-0!1)(*.(+%!'(%!1,.*10+%!:),-%56%!.!4,):.**0)(%3.G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

T"C   [3!3%6),)!1A.!*6)3>)!&!%/.>'%+)!%33%!-0%!:),-%20)(.!.!%3!-0)!,')3)G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

T#C   [3!-0)!3%6),)!1),,0*4)(/.!%33.!-0.!%*4.@%56.!4,):.**0)(%30G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TUC   $;),>%(022%20)(.!.!3;),%,0)!/.3!-0)!3%6),)!-0!1)(*.(+)()!/0!*6)3>.,.!3.!-0.!

-%(*0)(0!%3!-.>30)9!*.(2%!.11.**06)!*+,.**!)!*+%(1A.22%G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TTC   $;),>%(022%20)(.!.!3;),%,0)!/.3!-0)!3%6),)!*)()!1)-4%5<030!1)(!03!1%,01)!/0!3%6),)!

.!>30!%/.-40-.(5I-%(*0)(0!,01A0.*5G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TeC   F)(*0/.,)!3%!-0%!,.+,0<'20)(.!%/.>'%+%!.!1),,.@%!,0*4.@)!%33.!-0.!-%(*0)(0I

0(1%,01A0G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TYC   [3!1)(+,%@)!/0!3%6),)!&!1),,.@%-.(+.!%44301%+)G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

W6.(+'%30!1)(*0/.,%20)(0!0(!-.,0+)G!
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TQC   ]0!*.(5!4%,+.!/.33;0-4,.*%!F))4.,%56%!7,%51%G!

L)3+)!!!!!!!!!!!!!!!!X<<%*+%(2%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7)1)!!!!!!!!!!!!!!!!!!!!!!7.,!('33%!!!!

TVC   ]0!*.(5!1)0(6)3+)!(.3!4,)>.@)!*)10%3.!./!0-4,.(/0+),0%3.!/.33%!F))4.,%56%G!
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1/!"/,+/!#*(!#(,(++(!#*11/!.*,)%&/!"%&!#()/0(1(+2!

X\]C!"
P[\[]]b!X!L[D^\W!7\WiWZ][iW!
b>(0!0(/060/')!A%!/0,0@)!%!*.,6020!%44,)4,0%5!%!4,.6.(0,.!1)(/020)(0!/0!/0*%>0)!)!
*)8.,.(2%C!
$.!4.,*)(.!1)(!/0*%<030+=!E*01A.9!-.(+%309!0(+.33.@'%30!)!*.(*),0%30!A%(()!/0,0@)!/0!
%11.**)!%!+'?!0!4,)>,%--0!.!>30!0(+.,6.(5!/0!*1,..(0(>!.!6%3'+%20)(.!%3!4%,0!/.33.!
%3+,.!4.,*)(.C!

X\]C!#!P[\[]]b!P[!XFFWDDb!
b>(0!0(/060/')!A%!03!/0,0@)!/0!%11./.,.!%0!*.,6020!*)10)N*%(0+%,0!1A.!03!*')!*+%+)!/0!
*%3'+.!,01A0./.C![!*.,6020!*)10)N*%(0+%,0!/.6)()!>%,%(5,.!.>'%3.!%11.**)!%!)>('()9!
*.(2%!/0*1,0-0(%20)(0!*'33%!<%*.!/.33.!,0*),*.!E(%(20%,0.9!/.3! 3')>)!/0!,.*0/.(2%9!
/.3!54)!/0!1)(/020)(.!*%(0+%,0%!)!/.3!-)-.(+)!/0!%11.**)!%3!*.,6020)C!
$.! 4.,*)(.! 1)(! /0*%<030+=! A%(()! /0,0@)! /0! %11.**)! %0! 4.,1),*0! ./'1%5609!
%**0*+.(20%309! ,0%<030+%560! %3! 4%,0! /.33.! %3+,.! 4.,*)(.9! .6.(+'%30! 4,)<3.-%51A.!
3.>%+.! %33%! 4,.*.(2%! /0! <%,,0.,.! %,1A0+.@)(01A.! 6%(()! *'4.,%+.! -./0%(+.!
0-4.>()9!/0*4)(0<030+=!.!*.(*0<030+=!/.>30!)4.,%+),0C
$%!/0*%<030+=!()(!6%!1)(*0/.,%+%!'(!30-0+.!%33%!:,'020)(.!/0!*.,6020!/0!%3+%!B'%30+=!.I
)!/0!%3+)!0-4.>()!+.1()3)>01)C!
X33.!4.,*)(.!1)(!/0*%<030+=!0(+.33.?6%!>,%6.!)!/0*+',<0!/.33)!*4.@,)!%'5*51)9!1)(!
.60/.(5! /0f1)3+=! /0! %@.*%! (.0! 3')>A0! /0! %11)>30.(2%9! %**0*+.(2%! .! 1',%9! 6%!
>%,%(5+)! '(! 4.,1),*)! 4,.:.,.(20%3.! 1A.! 4,.6./%! <,.60! %@.*.C! _30! )4.,%+),0!
/.6)()! %6.,! 1',%! /0! '-%(022%,.! 03! 4.,1),*)! *)10)N./'1%56)9! %**0*+.(20%3.9!
,0%<030+%56)!-./0%(+.!%@.>>0%-.(5!+.*0!%! 30-0+%,.!1)(/020)(0!/0!)*+%1)3)!%(1A.!
/0! 54)! E*01)N4)*+',%3.C! 7.,! +%3'(.! *0+'%20)(0! /0! /0*%<030+=! 4%,51)3%,0! 4)+,.<<.!
,.(/.,*0!(.1.**%,0)!'()!*4.10E1)!*'44),+)!4*01)3)>01)9!1)(!4,.*%!0(!1%,01)!/.33%!
4.,*)(%!1)(!/0*%<030+=!4.,!03!4.,0)/)!,0+.('+)!(.1.**%,0)C!

X\]C!U!
P[\[]]b!X$$X![Zhb\LX|[bZW!
b>(0! 0(/060/')! A%! 03! /0,0@)! /0! %11./.,.! %! +'?! 0! 540! /0! 0(:),-%20)(.! 1A.!
,0>'%,/%()!03!*')!*+%+)!/0!*%3'+.!.!0!*.,6020!*)10)N*%(0+%,09!*)10)N./'1%560!.!*)10)N
%**0*+.(20%30!.!1)-.!'53022%,309!()(1AK!%!+'?!B'.330!1A.!3%!,01.,1%!*10.(5E1%!.!3%!
0(()6%20)(.!+.1()3)>01%!,.(/)()!/0*4)(0<030C!
F)(!3%!4.,*)(%!1)(!/0*%<030+=!<0*)>(%!+.(+%,.!/0!1)-'(01%,.!0(!-)/)!1)(*)()!%3!
*')! 306.33)! 1)>(056)! *.(2%!-%0! 0>(),%,.! 3%! *'%!4,.*.(2%C! g!)44),+'()!/%!4%,+.
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/.3! 4.,*)(%3.! %**'-.,.! %31'(0! %11),>0-.(5! 4)*+',%30! 1A.! 3)! 4)(>%()! 0(!
4)*020)(.!/0!%*1)3+)!.!%11)>30.(2%C!$;)4.,%+),.!/.6.!1.,1%,.!/0!'53022%,.!>30!%'*030!
4.,!1)-'(01%,.!0-40.>%5!/%33%!4.,*)(%!1)(!/0*%<030+=C!

X\]C!T!
P[\[]]b!X$!FbZDWZDb!
b>(0! 0(/060/')!A%! 03! /0,0@)! %/! %11./.,.! %! +'@.! 3.! 0(:),-%20)(0! 1A.! 3)! 4)**)()!
-.@.,.!0(!>,%/)!/0!4%,+.104%,.!%?6%-.(+.!%33.!/.10*0)(0!1A.!,0>'%,/%()!3%!*'%!
60+%C!d'.*+.!0(:),-%20)(0!*)()!'(!4,.,.B'0*0+)!4.,!)>(0!4,)1./',%!.!0(+.,6.(+)C!
$)! *+.**)! 6%3.! 4.,! 3.! 4.,*)(.! 1)(! /0*%<030+=! .9! 3O! /)6.! 3%! 4,)4,0%! /0*%<030+=! )!
4%+)3)>0%! 4)+,.<<.! 1)-4301%,.! 3%! *1.3+%! /0! 0(+.,6.(+)9! *0! A%! 03! /0,0@)! /0! .**.,.!
%660*%5! 1)(! *'f10.(+.! %(5104)C! [3! 4.,*)(%3.!A%! 03! /)6.,.!/0! :),(0,.! *40.>%20)(0!
)>(0!6)3+%!1A.!*0%()!,01A0.*+.!.!/0!.*4),3.!(.33%!-%(0.,%!40l!1A0%,%!4)**0<03.C!
d'%(/)!3%!/0*%<030+=!,0*'35!+%3.!/%!0(*+%',%,.!>,%6.!/0f1)3+=!/0!1)-'(01%20)(.!)!
0(+.,%20)(.! 1)(! 3;)4.,%+),.! 601%,0.,=! 03! +'+),.! %/! %1B'0*0,.! 3;0(:),-%20)(.!
.*4,0-.(/)!03!1)(*.(*)!0(:),-%+)C!

X\]C!e!
P[\[]]b!X$$X!$[MW\X!DFW$]X!
b>(0! 0(/060/')! A%! 03! /0,0@)! /0! *1.>30.,.! 30<.,%-.(+.! +,%! /08.,.(5! 4,)1./',.9!
%44,)110!.!0(+.,6.(5!*'33%!<%*.!/0!%/.>'%+.!0(:),-%20)(0C!
$%//)6.! ()(! *0%! 4,.*.(+.! '(%! 1)-4,)6%+%! 0(1%4%10+=! /0! 0(+.(/.,.! .! /0! 6)3.,.!
/.33%!4.,*)(%!1)(!/0*%<030+=9!3%!4.,*)(%!*+.**%!A%!03!/0,0@)!/0!.*4,0-.,.!3%!4,)4,0%!
6)3)(+=!0(!-%+.,0%!/0!4,)1./',.!.!/0!.,)>%20)(.!/.0!*.,6020!*)10)N*%(0+%,09!*)10)N
./'1%560!.!*)10)N%**0*+.(20%30C
[(! 1%*)!/0! 4,)6%+%! 0(1%4%10+=! /.33%! 4.,*)(%! 1)(!/0*%<030+=! /0! 4,.(/.,.!/.10*0)(0!
%(1A.! 1)(! '(! *)*+.>()! %33;.*.,1020)! /.33%! 1%4%10+=! 3.>%3.! %/.>'%+)! %33%! *'%!
/0*%<030+=9!1)-.!4.,!'(%!*.6.,%!/0*%<030+=!0(+.33.?6%9!&!03!+'+),.!%/!%6.,.!03!/0,0@)!
%33%! *1.3+%! /.33;0(+.,6.(+)! *)10)N*%(0+%,0)N./'1%56)N%**0*+.(20%3.! 1A.! /.6.!
>%,%(5,.!*.-4,.!3%!-0>30),!*)3'20)(.!4.,!3%!4.,*)(%!1)(!/0*%<030+=C!$;)4.,%+),.!&!
1)-'(B'.! +.('+)! %! /%,.! 0(:),-%20)(0! *'33.! /06.,*.! 4,)1./',.! .! +,%@%-.(5! %3!
+'+),.!3.>%3.!0(!4,.*.(2%!/.3!4%20.(+.C!

X\]C!Y
P[\[]]b!X$$X!7\[iXF�!W!X$$X!FbZh[PWZ|[X$[]X;!
b>(0! 0(/060/')! A%! 03! /0,0@)! %33%! 1)(E/.(20%30+=! /.33.! 0(:),-%20)(0! /0! 1%,%@.,.!
4.,*)(%3.9!0(13'*.!B'.33.!1A.!,0>'%,/%()!03!*')!*+%+)!/0!*%3'+.!.!3.!*'.!(.1.**0+=9!
1)*O! 1)-.! A%! /0,0@)! %33%! 4,)+.20)(.! /.33%! *'%! 4,06%1j! /',%(+.! 3;%@'%20)(.! /0!
0(+.,6.(5!%**0*+.(20%309!./'1%560!.!*)10)N*%(0+%,0C!
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]'?! 0!/%5!.! 3.! 0(:),-%20)(0! ,0>'%,/%(5! 3)! *+%+)!/0! *%3'+.! *)()! 1)(*0/.,%5!/%5!
*.(*0<030!.!4.,+%(+)!/.6)()!.**.,.!%/.>'%+%-.(+.!4,)+.?C
b>(0!0(/060/')!A%!03!/0,0@)!/0!*1.>30.,.!%!1A0!1)-'(01%,.!0!*')0!/%5!*.(*0<030C!
Z.3! /%,.! 0(:),-%20)(09! 3;)4.,%+),.! /)6,=! *1.>30.,.! '(! 3')>)! %/%@)!4.,! +,%@%,.!
+%30! %,>)-.(59! %11.,+%(/)*0! 1A.! 3.! 4.,*)(.! 4,.*.(5! *0%()! B'.33.! *+,.@%-.(+.!
(.1.**%,0.C!

X\]C!Q
P[\[]]b!X$!\[D7W]]b!PW$!]WL7b!PW[!7X|[WZ][!
b>(0! 0(/060/')!A%!/0,0@)!%!,01.6.,.! 0!(.1.**%,0! +,%@%-.(5!*)10)N*%(0+%,09! *)10)N
./'1%560!.!*)10)N%**0*+.(20%30! 0(!'(!4.,0)/)!/0! +.-4)!6.3)1.!.!4,./.+.,-0(%+)C!
d'.*+)!/0,0@)!*0!%44301%!%!)>(0!:%*.!/.33;0(+.,6.(+)C!
$;)4.,%+),.! /.6.! ,0*4.@%,.! 0! +.-40! /.33%! 4.,*)(%! 1)(! /0*%<030+=9! *0%!
/.33;.*4,.**0)(.! 1A.! /.33%! 1)-4,.(*0)(.9! ,0-%(.(/)! %! *'%! /0*4)*020)(.! E()! %!
B'%(/)!&!,01A0.*+)C!

X\]C!V
P[\[]]b!X$!\[D7W]]b!P[!D]XZPX\P!P[!d^X$[]X;!
b>(0!0(/060/')!A%!03!/0,0@)!/0!%11./.,.!%!*.,6020!*%(0+%,0!/0!%3+%!B'%30+=9!*'33%!<%*.!
/.33%!/.E(020)(.!.!/.3!,0*4.@)!/0!4,.10*0!*+%(/%,/C!
$%! /0*%<030+=! ()(! /.6.! .**.,.! 1)(*0/.,%+%! 1)-.! 30-0+.! 4.,! 3%! :,'020)(.! /0! +%3.!
/0,0@)G!'(!4%20.(+.9!1)(!B'%3*0%*0!/0*%<030+=9!A%!03!/0,0@)!/0!%11./.,.!%!+,%@%-.(5!
.! *.,6020! /0! %3+%! B'%30+=C!_30! )4.,%+),0! )! 3%! *+,'@',%!()(!4)**)()! >0'/01%,.!'(%!
4.,*)(%!-.()!/.>(%!/0!'(;%3+,%C!

X\]C!S!
P[\[]]b!X$$X!D[F^\W||X!
b>(0! 0(/060/')! A%! 03! /0,0@)! /0! ()(! *'<0,.! /%((0! /.,06%(5! /%3! 1%?6)!
:'(20)(%-.(+)!/.0!*.,6020!*)10)N*%(0+%,09!*)10)N./'1%560!.!*)10)N%**0*+.(20%30!.!/%!
.,,),0! .! A%! /0,0@)! /0! %11./.,.! %! *.,6020! .! +,%@%-.(5! 1A.! >%,%(5*1%()! .3.6%5!
*+%(/%,/!/0!*01',.22%C!
D0!/.6)()!-.@.,.!0(!.**.,.!+'@.!3.!-0*',.!%@.!%33%!1)-4%5<030+=!/.33;0(+.,6.(+)!
1)(!3)!*+%+)!/0!/0*%<030+=C!

X\]C!"R
P[\[]]b!X$$X![ZZbiX|[bZW!
b>(0! 0(/060/')!A%! 03! /0,0@)!/0! %11./.,.! %!4,)1./',.! 0(()6%56.9! 0(! 30(.%! 1)(! >30!
*+%(/%,/! 0(+.,(%20)(%30! .! 0(/04.(/.(+.-.(+.! /%! 1)(*0/.,%20)(0! .1)()-01A.! )!
E(%(20%,0.C!
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$%! 4.,*)(%! 1)(! /0*%<030+=! /.6.! .**.,.! 4%,+.104.! /.33;.6)3'20)(.! +.1()3)>01%! .!
1'3+',%3.! .(+,%(/)! %?6%-.(+.! (.3! 4,)1.**)C! $.! *4.10E1A.! 1)(/020)(0!
/.33;0(/060/')! ()(! /.6)()! 0(k'0,.! *'33.! *1.3+.! /0! %/.*0)(.! )! -.()! %33.!
*4.,0-.(+%20)(0C
$%!4,)>.@%20)(.!/0!(')60!*+,'-.(5!.!0(+.,6.(5!/.6.!.**.,.!4.(*%+%!.!,.%3022%+%!
4.,!.**.,.!'53022%+%!%(1A.!/%33.!4.,*)(.!1)(!/0*%<030+=C!

X\]C!""
P[\[]]b!X!Wi[]X\W!$W!DbhhW\WZ|W!W![$!Pb$b\W!ZbZ!ZWFWDDX\[!
b>(0!0(/060/')!A%!03!/0,0@)!/0!.60+%,.!B'%(+%!40l!*)8.,.(2%!4)**0<03.9!0(!)>(0!:%*.!
/.33%!*'%!60+%C!
$%! 4.,*)(%! 1)(! /0*%<030+=! *4.**)! ()(! ,0.*1.! %! 1)-'(01%,.! 3%! 4,.*.(2%! /0! '(%!
*0(+)-%+)3)>0%!/)3),)*%!.!10!*0!+,)6%!B'0(/0!0(!%**.(2%!/0!-%(0:.*+%20)(0!.*43010+.C
i%(()! 4,.*0! 1)-'(B'.! +'?! B'.0! 4,)66./0-.(5! 1A.! 4)**)()! 4,.6.(0,.9!
.30-0(%,.9! %@.('%,.! 03! /)3),.! 1)((.**)! *0%! %! 4,)1./',.! ,0%<030+%56.! )!
+.,%4.'51A.9!*0%!%/!'(%!4%+)3)>0%!0(!%@)C!

X\]C!"#
P[\[]]b!X!^Z!]\X]]XLWZ]b!7W\DbZX$[||X]b!
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