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+3/"/% 3'?% C//.% ?5@.5A5>'.+% @"#H+3% H5+35.% +3/% ?/>+#"1% +3#-@3% >-""/.+% ?+'+5?+5>?% '"/% .#+%
'B'56'C6/E%%

% % 7#>5'6%/>#.#$(%/.+/"9"5?/?%'"/%9"/?/.+%5.%'%H5</%B'"5/+(%#A%/>#.#$5>%?/>+#"?E%
;#:#9/"'+5B/?%/J5?+%5.%B5"+-'66(%0>048$:07')4$)D$'F0$07)*).81%A"#$%'@"5>-6+-"/1%"/+'56%'.<%
A5.'.>5'6%?/"B5>/?%+#%3#-?5.@1%>356<%>'"/1%A-./"'6%?/"B5>/?%'.<%"/./H'C6/%/./"@(E%4#.:9"#A5+?%
'"/%'6?#%9"/?/.+%5.%$'.(%/>#.#$5>%?/>+#"?1%'.<%.#+'C6(%+3/%?/"B5>/%?/>+#"%`?/"B5>/?%A#"%
?/.5#"?1%>356<>'"/1%A'$56(%?/"B5>/?a%>-6+-"/1%"/>"/'+5#.1%?#>5'6%+#-"5?$1%"/>(>65.@%'.<%#+3/"%
/.B5"#.$/.+'6%?/>+#"?1%H#"GA#">/%5.+/@"'+5#.E%

% % 7#>5'6%/>#.#$(%/.+/"9"5?/?%96'(%'.%5$9#"+'.+%"#6/%5.%4-4&+$7)..-*('(0:1%
H3/"/%+3/(%'"/%#A+/.%+3/%$'5.?+'(%#A%"-"'6%/>#.#$5/?E%R.%+5$/?%#A%>"5?5?1%+3/(%96'(%'%
A-.<'$/.+'6%"#6/%5.%'??-"5.@%+3/%?-"B5B'6%#A%>#$$-.5+5/?E%!#"%/J'$96/1%+3/"/%'"/%'+%6/'?+%
21***%>#$$-.5+5/?%5.%;'.'<'%H5+3%'+%6/'?+%#./%>"/<5+%-.5#.%#"%>'5??/%9#9-6'5"/%'.<%$#"/%
+3'.%010**%>#$$-.5+5/?%5.%H35>3%'%A5.'.>5'6%>#:#9/"'+5B/%5?%+3/%#.6(%A5.'.>5'6%?/"B5>/?%
9"#B5</"E%R.%T-/C/>1%?#65<'"5+(%>#:#9/"'+5B/?%'.<%.#.:9"#A5+%?#>5'6%/>#.#$(%#"@'.5D'+5#.?%
'"/%96'(5.@%'%>/.+"'6%"#6/%5.%'??-"5.@%+3'+%C'?5>%?/"B5>/?%`@"#>/"(%?+#"/?1%@'?%?+'+5#.?1%
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+"'.?9#"+'+5#.a%'"/%$'5.+'5./<%'.<%+3'+%A'$565/?%3'B/%'>>/??%+#%>356<>'"/1%+3/%/6</"6(%3'B/%
'>>/??%+#%'AA#"<'C6/%3#$/>'"/%'.<%+3'+%'66%>5+5D/.?%3'B/%'>>/??%+#%"/>"/'+5#.'6%'.<%>-6+-"'6%
'>+5B5+5/?E%%

% % 7#>5'6%/.+/"9"5?/?%96'(%'.%5$9#"+'.+%"#6/%.#+%#.6(%C(%>#.+"5C-+5.@%+#%+3/%
>"/'+5#.%#A%H/'6+3%'.<%./H%K#C%#99#"+-.5+5/?%A#"%;'.'<5'.?Y%+3/(%'6?#%96'(%'%B/"(%5$9#"+'.+%
"#6/%5.%:)7(&+$(**)>&'()*E%I?%+3/%5??-/%9'9/"%#.%?#>5'6%A5.'.>/?%/J96'5.?1%?#>5'6%/.+/"9"5?/?%
'"/M%%%
%

0E 9**)>&'()*$54(>0*<$$V5@36(%/.+"/9"/./-"5'61%A6/J5C6/1%'.<%+3/"/A#"/%'C6/%+#%+/?+1%
'<'9+1%'.<%"/A5./%.#B/6%?#6-+5#.?%+3'+%>'.%C/%+'G/.%+#%?>'6/%

2E G)7-:05$)*$(.1&7'<$%8#??/??5.@%>6/'"6(%</A5./<%$5??5#.%@#'6?%'.<%'>>#-.+'C6/%+#%'%
C"#'<%C'?/%#A%?+'G/3#6</"?%A#"%?#>5'6N/.B5"#.$/.+'6%5$9'>+?%'?%H/66%'?%9"#A5+?1%
/$96#(5.@%./H%+##6?%'.<%$/+"5>?%%

)E ,-:'&(*&C+0<%%^/B/"'@5.@%?-C?+'.+5'6%9"5B'+/%'.<%B#6-.+//"%>'95+'6%-?5.@%#.6(%65$5+/<%
9-C65>N9356'.+3"#95>%5.B/?+$/.+?%

UE 3)++&C)4&'(>0<$%\A+/.%/$96#(5.@%>"#??:?/>+#"'6%9'"+./"?359?%'.<%"/6(5.@%#.%.#.:
9"#A5+%?/>+#"%>#66'C#"'+5#.E%%

% % 7#>5'6%#"%?#>5'6%/>#.#$(%/.+/"9"5?/?%3'B/%9"#B/.%+#%C/%$#"/%:-:'&(*&C+0%
+3'.%+"'<5+5#.'6%7&=?E%I%2**f%?+-<(%5.%T-/C/>%A#-.<%+3'+%e2%9/"%>/.+%#A%./H%>#:#9?%'"/%?+566%
#9/"'+5.@%'A+/"%A5B/%(/'"?1%>#$9'"/<%H5+3%)L%9/"%>/.+%A#"%#+3/"%./H%C-?5./??/?E%IA+/"%0*%
(/'"?1%+3/%A5@-"/?%'"/%UU%9/"%>/.+%'.<%2*%9/"%>/.+%"/?9/>+5B/6(E%%F35?%6#.@/B5+(%5?%'6?#%
566-?+"'+/<%+3"#-@3%+3/%9/"A#"$'.>/%#A%5.B/?+$/.+%A-.<?%+3'+%3'B/%?9/>5'65?/<%5.%A5.'.>5.@%
?#>5'6%/>#.#$(%/.+/"9"5?/?E%!#"%/J'$96/1%+3/%I">+5>%;#:#9/"'+5B/%Z/B/6#9$/.+%!-.<%H35>3%
H'?%>'95+'65D/<%H5+3%c0*%$5665#.%C(%+3/%A/</"'6%@#B/".$/.+%5.%0[fe%5?%.#H%H#"+3%c)*%
$5665#.%'.<%3'?%3/69/<%+#%</B/6#9%+3/%./+H#"G%#A%#B/"%)*%>#:#9/"'+5B/?%5.%4-.'B-+%'.<%+3/%
4#"+3%Q/?+%F/""5+#"5/?E%jR7T1%'%T-/C/>%c0*%$5665#.%5.B/?+$/.+%A-.<%+3'+%#AA/"?%.#.:
@-'"'.+//<%6#'.?%+#%?$'66%?#>5'6%/>#.#$(%?+'"+:-9?%'.<%/.+/"9"5?/?%H5+3%</B/6#9$/.+%
9"#K/>+?%3'?%6#?+%#.6(%0)g%#A%5+?%9#"+A#65#%'A+/"%02%(/'"?1%>#$9'"/<%+#%?5$56'"%A-.<?%H3#?/%
6#??%"'+/%5?%>#.?5</"'C6(%35@3/"E%

KE$B)1$L-0:'()*:$)4$9::-0:$

0E M)>04*.0*':$*005$')$C0''04$-:0$:)7(&+$0*'0414(:0$&:$&$1)+(78$'))+$D)4$50&+(*A$
N('F$:).0$)D$'F0$@08$(::-0:$)D$'F0$5&8E$

%
  &'.(%#A%+3/%G/(%5??-/?%#A%+3/%<'(1%A"#$%?+5$-6'+5#.%#A%+3/%/>#.#$(1%+#%
A5@3+5.@%9#B/"+(%'.<%9"#B5<5.@%3#-?5.@1%3/'6+3%>'"/%'.<%A##<%?/>-"5+(1%>#-6<%-?/%+3/%
?#>5'6%/.+/"9"5?/%$#</6%'?%'%+##6%A#"%9-C65>%9#65>(E%%
%
  !#"%/J'$96/1%?#>5'6%/.+/"9"5?/?%?->3%'?%>#:#9/"'+5B/?%.//<%+#%C/%C/++/"%
'.<%$#"/%H5</6(%-?/<%'$#.@?+%./H%;'.'<5'.%'.<%IC#"5@5.'6%>#$$-.5+5/?E%Q356/%
+3/"/%'"/%#B/"%b*%IC#"5@5.'6%>#:#9?1%A#"%/J'$96/1%'.<%$'.(%>#:#9?%5.%./H%5$$5@"'.+%
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>#$$-.5+5/?1%+3/"/%>#-6<%C/%$'.(%$#"/%?#>5'6%/.+/"9"5?/?%5.%+3/?/%"'95<6(%@"#H5.@%
?/>+#"?%#A%+3/%;'.'<5'.%9#9-6'+5#.E%R+%5?%+3/?/%B/"(%>#$$-.5+5/?%H3#%3'B/%+3/%
@"/'+/?+%9#+/.+5'6%A#"%-?5.@%+3/%?#>5'6%/.+/"9"5?/%$#</6%'?%+3/(%3'B/%6/??%>#$$-.5+(:
#H./<%>'95+'6%#"%6#>'6%/.+"/9"/./-"?%H5+3%+3/%A5.'.>5'6%>'9'>5+(%+#%5.B/?+E%
%
  I%?/>#.<%/J'$96/%"/6'+/?%+#%+3/%A5@3+%'@'5.?+%9#B/"+(%5.%C#+3%"-"'6%'.<%
-"C'.%'"/'?E%!5B/%9"#B5.>/?%k%T-_C/>1%4/HA#-.<6'.<%l%^'C"'<#"1%\.+'"5#1%4/H%
O"-.?H5>G%'.<%4#B'%7>#+5'%k%'"/%.#H%>#$$5++/<%+#%9"#B5.>5'6%'.+5:9#B/"+(%
?+"'+/@5/?E%F3/%A/</"'6%@#B/".$/.+%?3#-6<%H#"G%H5+3%/'>3%#A%+3/%9"#B5.>/?%5.%'%?95"5+%
#A%>##9/"'+5#.%+#%</B/6#9%'>>#"<?%+3'+%>#-6<%A#"$%+3/%C'?5?%#A%'%9'.:;'.'<5'.%'.+5:
9#B/"+(%?+"'+/@(E%Q5+35.%+35?%?+"'+/@(1%+3/"/%5?%'.%-"@/.+%.//<%A#"%A/</"'6%5.B/?+$/.+%
5.%?#>5'6%3#-?5.@1%-?5.@%+3/%.#.:9"#A5+%'.<%>#:#9/"'+5B/%$#</6E%R.%'%./H%A/</"'6%'.+5:
9#B/"+(%?+"'+/@(1%.#.:9"#A5+%#"@'.5D'+5#.?%'.<%>#:#9/"'+5B/?%>'.%96'(%'%>"->5'6%"#6/%
'6#.@?5</%+3/%/J9'.?5#.%#A%96'>/:C'?/<%9#B/"+(%"/<->+5#.E%

2E ,)7(&+$0*'0414(:0:$*005$&770::$')$7&1('&+$$

% % Q356/%?#>5'6%/.+/"9"5?/?%3'B/%'%B/"(%@##<%+"'>G%"/>#"<%A#"%
?-?+'5.'C565+(1%'?%+3/%T-/C/>%@#B/".$/.+%?+-<(%#.%>#:#9%<-"'C565+(%$/.+5#./<%5.%
+35?%9'9/"%5.<5>'+/?1%%+3/(%#A+/.%3'B/%+"#-C6/%>'95+'65D5.@%+3/5"%5.5+5'6%?+'"+:-9E%F3/%
A/</"'6%@#B/".$/.+%3'?%3/69/<%>'95+'65D/%+3/%;3'.+5/"%</%6P_>#.#$5/%?#>5'6/%F"-?+%
5.%T-/C/>%'.<%+3/%?/>+#"%.//<?%$'.(%$#"/%?->3%A-.<?E%F3/%;3'.+5/"%</%6P_>#.#$5/%
?#>5'6/%F"-?+%3'?%$'</%5.5+5'6%5.B/?+$/.+?%#A%?#$/%c00EU%$5665#.%'$#.@%)[%?#>5'6%
/>#.#$(%/.+/"9"5?/?%5.%T-_C/>E%F3/?/%5.B/?+$/.+?%/.'C6/<%+3/%>"/'+5#.%'.<%
>#.?#65<'+5#.%#A%#B/"%000L%K#C?E%

% % I%B'"5/+(%#A%#"@'.5D'+5#.?%'.<%./+H#"G?%'"/%H#"G5.@%#.%9"#K/>+?%+#%
5.>"/'?/%'>>/??%+#%>'95+'6%A#"%?#>5'6%/.+/"9"5?/?E%F3/%+H#%.'+5#.'6%>#:#9%
#"@'.5D'+5#.?1%+3/%;'.'<5'.%;#:#9/"'+5B/%I??#>5'+5#.%`;;Ia%'.<%+3/%;#.?/56%
>'.'<5/.%</%6'%>##9_"'+5#.%/+%</%6'%$-+-'65+_%;;;&a1%3'B/%C//.%'<B#>'+5.@%A#"%+3/%
>"/'+5#.%#A%'%;#:#9/"'+5B/%R.B/?+$/.+%7+"'+/@(%H35>3%5.>6-</?%'%9'"+./"?359%H5+3%
+3/%A/</"'6%@#B/".$/.+%'"#-.<M%%

  I$3)2)104&'(>0$9*>0:'.0*'$/+&*$O39/P$H35>3%H#-6<%9"#B5</%'%+'J%
>"/<5+%A#"%$/$C/"?%#"%/$96#(//?%#A%'@"5>-6+-"'6%#"%/$96#(//:#H./<%>#:#9/"'+5B/%
C-?5./??/?%H3#%5.B/?+%5.%+3/5"%#H.%>#:#9?E%F35?%H#-6<%C/%'%9'"+./"?359%C/+H//.%
>5+5D/.?%H3#%5.B/?+%+3/5"%#H.%$#./(%'.<%+3/%A/</"'6%@#B/".$/.+1%H35>3%H#-6<%
9"#B5</%+3/%+'J%5.>/.+5B/E%%h#B/".$/.+%$#.5/?%`5.%+3/%A#"$%#A%+'J%/J/$9+5#.?a%
H#-6<%.#+%C/%>#$$5++/<%-.6/??%>#:#9%$/$C/"?%'.<%/$96#(//?%A5"?+%5.B/?+%+3/5"%
#H.%A-.<?E%

  F35?%H#-6<%C/%?5$56'"%+#%+3/%>-""/.+%96'.%5.%T-/C/>1%H3/"/%c)[)%
$5665#.%H'?%5.B/?+/<%C(%$/$C/"?%5.%/65@5C6/%>#:#9/"'+5B/?%A"#$%0[fL%+#%2**eE%F3/%
>#?+%#A%'%?5$56'"%96'.%'+%+3/%A/</"'6%6/B/6%5?%/?+5$'+/<%+#%C/%c0b:2*%$5665#.%9/"%(/'"%
'.<%H#-6<%@/./"'+/%?#$/%c02*%$5665#.%9/"%(/'"%#A%./H%5.B/?+$/.+%'>"#??%;'.'<'E%
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F3/%;'.'<5'.%!/</"'+5#.%#A%I@"5>-6+-"/%/.<#"?/<%+3/%;R8%'?%5+?%.-$C/"%#./%9"5#"5+(%
5.%5+?%2**f%O-<@/+%9"#9#?'6E%%

  I$7)2)104&'(>0$50>0+)1.0*'$D-*51$H35>3$H#-6<%C/%'%"/9'('C6/%6#'.%
A-.<%"'+3/"%+3'.%'%?#-">/%#A%@"'.+%A-.<5.@E%R.B/?+$/.+?%$'</%-.</"%+35?%A-.<%
H#-6<%C/%C'?/<%#.%'.%'.'6(?5?%#A%'%>#:#9/"'+5B/]?%C-?5./??%96'.%'.<%5+?%>'9'>5+(%+#%
9'(%C'>G%6#'.?%#.%+3/%./@#+5'+/<%+/"$?%'.<%#B/"%'%?9/>5A5/<%9/"5#<%#A%+5$/E%%

  F35?%./H%A-.<%.//<?%'%#./:+5$/:#.6(%5.B/?+$/.+%#A%cb*%$5665#.%A"#$%
+3/%A/</"'6%@#B/".$/.+%'.<%'A+/"%+3'+%5+%H566%C/%:0+D2:-:'&(*(*AE%F3/%!-.<%H#-6<%
'6?#%?//G%'<<5+5#.'6%A5.'.>5.@%A"#$%+3/%>#:#9/"'+5B/%A5.'.>5'6%?/>+#"E%R+%H#-6<%H#"G%
65G/%+3/%I">+5>%;#:#9/"'+5B/%Z/B/6#9$/.+%!-.<1%H35>3%H'?%>'95+'65D/<%C(%+3/%
A/</"'6%@#B/".$/.+%5.%0[fe%H5+3%c0*%$5665#.%'.<%5?%.#H%H#"+3%#B/"%c)*%$5665#.E%%%

  R.%5+?%2**[%C-<@/+1%+3/%h#B/".$/.+%#A%T-/C/>%'..#-.>/<%+H#%./H%
$/'?-"/?%+3'+%#9/.%-9%+3/%<##"%+#%A-"+3/"%A5.'.>5'6%5..#B'+5#.E%%I.%5.B/?+$/.+%#A%
cL%$5665#.%5.%jR7T%3'?%'66#H/<%+3/%>"/'+5#.%#A%./H%A5.'.>5'6%9"#<->+%A#"%9"/:?+'"+%
-9?E%I%?+-<(%5?%>-""/.+6(%-.</"H'(%5.%>#66'C#"'+5#.%H5+3%+3/%;3'.+5/"%</%6P_>#.#$5/%
?#>5'6/%+#%/J96#"/%+3/%9#??5C565+(%#A%>"/'+5.@%'%?/>#.<'"(%$'"G/+%+#%6/B/"'@/%9"5B'+/%
>'95+'6%A#"%+3/%?#>5'6%/>#.#$(E%

  ;'-?/H'(1%H35>3%C"5.@?%+#@/+3/"%?/B/"'6%$'K#"%./+H#"G?%'.<%
#"@'.5D'+5#.?%5.+/"/?+/<%5.%5.B/?+$/.+%5.%?#>5'6%/.+/"9"5?/1%5?%'6?#%9"#9#?5.@%
?/B/"'6%5..#B'+5B/%'99"#'>3/?%+#%A5.'.>5.@E%F3/5"%9"#9#?'6?%>'.%C/%A#-.<%5.%+3/%
5??-/?%9'9/"%#.%A5.'.>/%9"/9'"/<%A#"%+3/%7-$$5+E%

)E ,)7(&+$0*'0414(:0:$*005$')$C0$-:05$(*$&$C4)&504$4&*A0$)D$:07')4:$

  7#>5'6%/.+/"9"5?/?%5.%;'.'<'%'"/%'6"/'<(%'>+5B/%5.%'%H5</%"'.@/%#A%
?/>+#"?%C-+%>#-6<%C/%$#"/%'>+5B/%5.%?->3%?/>+#"?%'?%$'.-A'>+-"5.@1%+"'.?9#"+'+5#.1%
3/'6+3%>'"/1%'.<%/<->'+5#.1%+#%.'$/%#.6(%'%A/HE%V#H/B/"%+3/%/J9/"5/.>/%#A%#+3/"%
>#-.+"5/?1%#"%/B/.%5.%?#$/%;'.'<5'.%9"#B5.>/?1%?3#H?%-?%+3/%B'"5/+(%#A%9#??5C565+5/?E%%%

• R.%79'5.1%5.%+3/%H35+/%@##<?%$'.-A'>+-"5.@%?/>+#"1%+3/%H#"G/":#H./<%
&#.<"'@#.%>#:#9/"'+5B/%5?%'%$'K#"%96'(/"%

• R.%,'9'.%1>#:#9/"'+5B/?%</65B/"%'%$'K#"%9'"+%#A%3/'6+3%?/"B5>/?%%
• R.%+3/%i.5+/<%7+'+/?1%"-"'6%/6/>+"5>'6%>##9/"'+5B/?%3'B/%C//.%+3/%C'?5?%A#"%

'>>/??%+#%/6/>+"5>5+(%A#"%#B/"%)*%$5665#.?%$/$C/"?%?5.>/%+3/%0[)*P?E%
• R.%I6C/"+'1%>#:#9/"'+5B/?%</65B/"%@'?%'.<%/6/>+"5>5+(%+#%6'"@/%?/>+5#.?%#A%

"-"'6%I6C/"+'%
• R.%T-/C/>1%>356<%>'"/%5?%$'5.6(%</65B/"/<%C(%9'"/.+%>#.+"#66/<%.#+:A#":%

9"#A5+?%
• R.%Q/?+/".%;'.'<'1%0E2%$5665#.%>#:#9%$/$C/"?%#H.%'%$'K#"%#56%"/A5./"(%

+3"#-@3%!/</"'+/<%;#:#9/"'+5B/?%^5$5+/<E%
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• R.%T-/C/>%.#+:A#":9"#A5+?%'.<%>#:#9?%</65B/"%3#$/%>'"/%?/"B5>/?%+3'+%
>#$C5./%9-C65>%A-.<?%'.<%-?/"%A//?%+#%'??-"/%'>>/??5C565+(%'>"#??%+3/%
9"#B5.>/E%

%
  I%9"#A56/%#A%3#H%>#:#9/"'+5B/?%'"/%C/5.@%-?/<%5.%./H%'.<%5..#B'+5B/%
?5+-'+5#.?%>'.%C/%A#-.<%'+%3++9MNN+5.(-"6E>#$NR..#B'+5B/;##9?E$I%"/9/"+#"(%#A%#B/"%
U%***%?#>5'6%/>#.#$(%/.+/"9"5?/?%5.%T-/C/>%>'.%C/%A#-.<%#.%+3/%9#"+'6%
3++9MNN/>#.#$5/?#>5'6/m-/C/>E>'%%

UE ,)7(&+$0*'0414(:0:$*005$&770::$')$0Q(:'(*A$A)>04*.0*'$14)A4&.:$O(*7+-5(*A$
D-*5(*A$&*5$14)7-40.0*'P$&:$N0++$&:$*0N$14)A4&.:$&*5$1)+(7(0:$

% % !#"%?#>5'6%/.+/"9"5?/?%+#%/$/"@/%'.<%+#%>#.?#65<'+/%+3/5"%'>+5B5+5/?%5.%
;'.'<'1%+3/(%$-?+%3'B/%'>>/??%+#%+3/%?'$/%</B/6#9$/.+%5.?+"-$/.+?%'?%+"'<5+5#.'6%
9"5B'+/%A#":9"#A5+%/.+/"9"5?/?M%'>>/??%+#%>'95+'61%'>>/??%+#%$'"G/+?1%'>>/??%+#%+"'5.5.@%
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