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/A$3()F@G)%H)!*+’*1(!8B#AA,AA&%,!4%&C?!D(%8&!EFGDDH@EI@!(!%,8()*&+(%,!A/88B(%5&0,+1&!(88B&%3*+,
3,8!5*&%+&?

0I:FF)FF’()!*88/A1%(!8(!$%&$&A1(!3,8*J,%(1*’(!*+!K/,A1*&+,L!$%,.*A(+3&L!*+!$(%1*.&8(%,L!.M,!8(
A/..,AA*’(!,0(+()*&+,!3*!*+1,%’,+1*!+&%0(1*’*!A/8!J*8(+.*&!,!8(!0(+.(1(!.&+&A.,+)(!3*!(8./+*!3(1*L
K/(8* !*8!$%,.*A&!(00&+1(%,!3,*!1%(AC,%*0,+1*!,%(%*(8*!,!8,!A.,81,!A1%(1,5*.M,!.M,!8B(00*+*A1%()*&+,!(+3%N
(3!*+3*’*3/(%,!+,8!J*8(+.*&!3*!$%,’*A*&+,L!%,+3&+&!0&81&!$%&J(J*8,!.M,!*8!-24L!.&AO!.&0,!&55*
$%,A,+1(1&L!3,JJ(!,AA,%,!&55,11&!3*!/81,%*&%*!(55*&%+(0,+1*?

1%H(>!*+!P(8(!*8!D&+A*58*,%,!"/$9:24/- L!C(11&L!K/,A1&L!.M,!,8,’(!(!*J!*8!+/0,%&!3,*!$%,A,+1*?

.)KL’%’!3,58*!*+1,%’,+1*!3(!$(%1,!3,*!D&+A*58*,%* !4#EQ2DD@!R&+*(L!SETS#L!Q#DD@P#UQ@#L
4#QT@GF@!,!3,58*!#AA,AA&%*!VGFI#!,!P#PPEL!.&AO!.&0,!%*8,’(J*8*!3(8!%,A&.&+1&!3,88(!%,5*A1%()*&+,
C&+&5%(C*.(!(88,5(1&!(8!$%,A,+1,!’,%J(8,?

"L(>%H)!*!A/33,11*!*+1,%’,+1*!,+1%(+&!*+!#/8(!*!D&+A*58*,%*"I:9/, ,$=,,/L!C(11&L!K/,A1&L!.M,!,8,’(
(!*D!*8!+/0,%&!3,*!$%,A,+1*?
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/0$, -./#0/ $, 9=-:01

="/4:!8(!%,8()*&+,!3,88B#AA,AA&%,!E%,..M*&+*!,!58*!*+1,%’,+1*!.M,!(88(!A1,AA(!M(++&!C(11&!A,5/*1&W

P/.4 !8B(11&!$%&$/8A*’&!A&11&$&A1&!(8!A/&!,A(0,L!+?;XX!3,8!:Y?:<?9:;ZL!%,.(+1, 
" !!"#$%&’#()*#+,-)(.#/0(’+#/1’/2"#3"%--%&’#()/4*025/!)"/’6/."’)((’#/789:;7879>W

:,,124:4 $,E1!A/8!$%,3,11&!(11&!A&+&!A1(1*!%,A*!*+!A,+A&!C(’&%,’&8,!*!$(%,%*!3*!%,5&8(%*1N
1,.+*.(!,!.&+1(J*8,!3(!$(%1,!3,8!%,A$&+A(J*8,!3,8!A,11&%,!.&0$,1,+1,L!.&0,!$%,A.%*11&!3(88B(%1?![<!3,8
R?2?!,+1*!8&.(8*!($$%&’(1&!.&+!-?Q5A?!+?!9\X=9:::W

2/01P:4 $,E1 *8!$%,A,+1,!(%5&0,+1&!,B!A1(1&!A&11&$&A1&!(88B,A(0,!3,88(!D&0$,1,+1,
D&00*AA*&+,!D&+A*8*(%,!+,88(!A,3/1(!3,8!;\!&11&J%,!9:;ZW

P/.4 !*8!$(%,%,!C(’&%,’&8,!,A$%,AA&!3(88BE%5(+&!3*!F,’*A*&+,!.&+!’,%J(8,!+?ZZ!3,8!;Y?;:?9:;ZW

P/.4 !*8!’*5,+1,!F,5&8(0,+1&!A/8!C/+)*&+(0,+1&!3,8!D&+A*58*&!D&0/+(8,W

P/.4 !*8!-?Q5A?!+?9\X=9:::L!*+,%,+1, !"R?2?!3,88,!8,55*!A/88B&%3*+(0,+1&!3,58*!,+1*!8&.(8*>W

.1-4/41!8,!3*.M*(%()*&+*!3*!’&1&!.&+1%(%*&!(++/+.*(1,!3(*!D&+A*58*,%*!4(&8/..*!R&+*(!,!S&0J(W

91..:$:/$P 4/!8(!$%&$&A1(!3*!3,8*J,%(!3*!D?D?!+?;XX!3,8!:Y?:<?9:;ZL!(3!&55,11& " !!"#$%&’#()
*#+,-)(.#/0(’+#/1’/2"#3"%--%&’#()/4*025/!)"/’6/."’)((’#/789:;7879>W

, -!+?;Y!’&1*!C(’&%,’&8*L!+?\!’&1*!.&+1%(%*!6S&0J(L!-B#0*.&L!U(%5(%,88(L!-*!I&8(L!4(80*,%*L
4(&8/..*!R&+*(7L!,A$%,AA*!*+!C&%0(!$(8,A,!0,3*(+1,!(8)(1(!3*!0(+&!3(!+?;<!D&+A*58*,%*!$%,A,+1*!,!+?;<
’&1(+1*L!A/!+?9[!(AA,5+(1*!,3!*+!.(%*.(!&81%,!(8!P*+3(.&

"$1$0$/$8$1$2$:

!3*!%,.,$*%,!,!C(%,!$%&$%*(!8(!$%&$&A1(!3*!3,8*J,%()*&+,!+?;XX!3,8!:Y?:<?9:;ZL!A&$%(!,’*3,+)*(1(L!.M,]

’*,+,!(88,5(1(!(88(!$%,A,+1,!$,%!C(%+,!$(%1,!*+1,5%(+1,!,!A&A1(+)*(8,?

/A$,’%F@KA@’$,’OL%>A)L!$&*L!%*1,+/1(!8B/%5,+)(!3*!3(%,!,A,./)*&+,!(8!$%,A,+1,!(11&L!.&+!+?;Y!’&1*
C(’&%,’&8*L!+?\!’&1*!.&+1%(%*!6S&0J(L!-B#0*.&L!U(%5(%,88(L!-*!I&8(L!4(80*,%*L!4(&8/..*!R&+*(7L!,A$%,AA*
*+!C&%0(!$(8,A,!0,3*(+1,!(8)(1(!3*!0(+&!3(!+?;<!D&+A*58*,%*!$%,A,+1*!,!+?;<!’&1(+1*L!A/!+?9[
(AA,5+(1*!,3!*+!.(%*.(!&81%,!(8!P*+3(.&

"$1$0$/$8$1$2$:

]!3*!3*.M*(%(%,!8(!$%,A,+1,!3,8*J,%(!*00,3*(1(0,+1,!,A,5/*J*8,!(*!A,+A*!3,88B(%1?;Y[L!.&00(![L!3,8
-?Q5A?!+?9\X=9:::?
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0:$#/=-4:

4FGTGPPE!.M,!.&+!3,.&%%,+)(!;!5,++(*&!9:;̂!58*!,+1*!1,%%*1&%*(8*!M(++&!(3&11(1&!*8!+/&’&

A*A1,0(!.&+1(J*8,!$%,’*A1&!3(8!-?Q5A?!+?;;Z=9:;;L!.&AO!.&0,!*+1,5%(1&!,!%,11*C*.(1&!3(8!-?Q5A?

+?;9\=9:;[L!*8!K/(8,L!*+!(11/()*&+,!3,88(!8,55,!3,8,5(!+?![9!3,8!9::<L!*+1%&3/.,!A1%/0,+1*

.&0/+*!6/+*.&!$*(+&!3,*!.&+1*!*+1,5%(1&!,!.&0/+*!A.M,0*!3*!J*8(+.*&7!,!%,5&8,!.&+1(J*8*

/+*C&%0*!.&+!8&!A.&$&!3*.M*(%(1&!3*!(33*’,+*%,!(8!.&+A&8*3(0,+1&!,!(88(!1%(A$(%,+)(!3,*!.&+1*

$/JJ8*.*L!(11/(+3&!*+!1(8!0&3&!8(!.&A*33,11(!(%0&+*))()*&+,!.&+1(J*8,W

-#RE!#RRE!.M,!*8!+/&’&!&%3*+(0,+1&!.&+1(J*8,L!%(CC&%)(+3&!*8!%/&8&!3,88(!$%&5%(00()*&+,L

M(!$%,’*A1&!8(!.&0$*8()*&+,!3*!/+!/+*.&!3&./0,+1&!$%,3*A$&A1&!(!1(8!C*+, !*8!-24_!-&./0,+1&

2+*.&!3*!4%&5%(00()*&+,L!+&’,88(+3&!8B(%1?!;̂;!3,8!R,A1&!2+*.&!3,58*!G+1*!Q&.(8* 

<=6’/)(.’/6#+%6’/’>!’"%(#/6%/!"#!"’%/3)>.’#()/%6/!"’(+’!’#/1)66%/!"#3"%--%&’#()?/ /.%6/@’()
!")>)(.%(#/’6/*#+,-)(.#/,(’+#/1’/!"#3"%--%&’#()/)(."#/’6/A9/6,36’#/1’/#3(’/%((#/)/1)6’B)"%(#
’6/B’6%(+’#/1’/!")$’>’#()/@’(%(&’%"’#/)(."#/’6/A9/1’+)-B")C/"’@)"’.’/%1/,(/#"’&&#(.)/.)-!#"%6)
%6-)(#/."’)((%6)?/D)/!")$’>’#(’/1)6/B’6%(+’#/>#(#/)6%B#"%.)/>,66%/B%>)/1)66)/6’())/>."%.)3’+E)
+#(.)(,.)/()6/1#+,-)(.#/,(’+#/1’/!"#3"%--%&’#()C/#>>)"$%(1#/’/!"’(+F!’/+#(.%B’6’/3)()"%6’
)1/%!!6’+%.’/%66)3%.’/%6/1)+").#/6)3’>6%.’$#/7A/3’,3(#/7899C/(?/99GC/)/>,++)>>’$)/-#1’@’+%&’#(’H?

F@DH@#T#REL!(!1(8!C*+,L!*8!$%*+.*$*&!3,88(!$%&5%(00()*&+,!6(88,5(1&![=;!3,8!-?Q5A?
+?;;Z=9:;;7L!*8!K/(8,!$%,’,3,!.M, 
I6/*02/J/6#/>.",-)(.#/+E)/!)"-)..)/6K%..’$’.L/1’/3,’1%/>."%.)3’+%/)1/#!)"%.’$%/1)36’/)(.’ 

6#+%6’/)/+#(>)(.)/1’/@"#(.)33’%")/’(/-#1#/!)"-%()(.)C/>’>.)-’+#/)/,(’.%"’#/6)
1’>+#(.’(,’.L/%-B’)(.%6’/)/#"3%(’&&%.’$)?
I6/*02/+#>.’.,’>+)C/()6/"’>!)..#/1)6/!"’(+’!’#/1)6/+##"1’(%-)(.#/)/+#)")(&%/1)’ 

1#+,-)(.’/1’/B’6%(+’#C/’6/!")>,!!#>.#/()+)>>%"’#/1’/.,..’/36’/%6."’/1#+,-)(.’/1’
!"#3"%--%&’#()?

V*A1*!58*!*+3*%*))*!C&%+*1*!3(88B(00*+*A1%()*&+,!,!%*.M*(0(1(!(!1(8!C*+,!8(!3,8*J,%()*&+,!3*!D&+A*58*&
D&0/+(8,!+?̂!3,8!;Y?:9?9:;X!.M,!($$%&’(!8,!8*+,,!$%&5%(00(1*.M,!3*!0(+3(1&!.M,!M(++&
$,%0,AA&!8(!$%,3*A$&A*)*&+,!3,8!-24W

V@PR#!8(!3,8*J,%()*&+,!3*!U*/+1(!D&0/+(8,!+?!99Z !3,8!;9?:<?9:;Z!.&+!8(!K/(8,!’,+*’(
($$%&’(1&!*8!-&./0,+1&!2+*.&!3*!4%&5%(00()*&+,!9:;<]9:9;!*8!K/(8,L!*+!&11,0$,%(+)(!(8
$%*+.*$*&!.&+1(J*8,!($$8*.(1&!3,88(!$%&5%(00()*&+,L!A*!.&0$&+,!3*!3/,!A,)*&+* !8(!P,)*&+,
P1%(1,5*.(!6P,P7!,!8(!P,)*&+,!E$,%(1*’(!6P,E7 

Q(F)Q@’%)$FH(>H)K@M>!M(!/+!&%*))&+1,!1,0$&%(8,!3*!%*C,%*0,+1&!$(%*!(!K/,88&!3,8Y?
0(+3(1&!(00*+*A1%(1*’&L!A’*8/$$(!,!.&+.%,1*))(!8,!8*+,,!$%&5%(00(1*.M,!3*!0(+3(1&!3*
./*!(88‘(%1?![\!.&00(!Y!3,8!3,.%,1&!8,5*A8(1*’&!;Z!(5&A1&!9:::L!+?!9\X!,!*+3*’*3/(L!*+
.&,%,+)(!.&+!*8!K/(3%&!+&%0(1*’&!3*!%*C,%*0,+1&L!58*!*+3*%*))*!A1%(1,5*.*!3,88‘,+1,?!@8
K/(3%&!A1%(1,5*.&!3*!%*C,%*0,+1&!a!3,C*+*1&!(+.M,!*+!.&,%,+)(!.&+!8,!8*+,,!3*!*+3*%*))&
3,88(!$%&5%(00()*&+,!%,5*&+(8,!,!1,+,+3&!.&+1&!3,8!.&+.&%A&!(8!$,%A,5/*0,+1&!3,58*
&J*,11*’*!3*!C*+(+)(!$/JJ8*.(!3,C*+*1*!*+!(0J*1&!+()*&+(8,!*+!.&,%,+)(!.&+!8,!$%&.,3/%,!,!*
.%*1,%*!A1(J*8*1*!3(88‘2+*&+,!G/%&$,(?!@+!$(%1*.&8(%,L!8(!P,P!*+3*’*3/(L!*+!.&,%,+)(!.&+!*8
K/(3%&!+&%0(1*’&!3*!%*C,%*0,+1&!,!.&+!58*!&J*,11*’*!5,+,%(8*!3*!C*+(+)(!$/JJ8*.(L!8,
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$%*+.*$(8*!A.,81,!.M,!.(%(11,%*))(+&!*8!$%&5%(00(!3,88‘(00*+*A1%()*&+,!3(!%,(8*))(%,!+,8
.&%A&!3,8!0(+3(1&!(00*+*A1%(1*’&!,!.M,!$&AA&+&!(’,%,!/+!*0$(11&!3*!0,3*&!,!8/+5&
$,%*&3&L!8,!$&8*1*.M,!3*!0(+3(1&!.M,!8‘,+1,!’/&8,!A’*8/$$(%,!+,8!%(55*/+5*0,+1&!3,88,
$%&$%*,!C*+(8*1N!*A1*1/)*&+(8*!,!+,8!5&’,%+&!3,88,!$%&$%*,!C/+)*&+*!C&+3(0,+1(8*!,!58*
*+3*%*))*!5,+,%(8*!3*!$%&5%(00()*&+,!%*C,%*1*!(8!$,%*&3&!3*!0(+3(1&W

Q(F)Q@’%)$’R)(>H@N>!M(!/+!&%*))&+1,!1,0$&%(8,!3*!%*C,%*0,+1&!$(%*!(!K/,88&!3,8[?
J*8(+.*&!3*!$%,’*A*&+, !M(!.(%(11,%,!5,+,%(8,L!.&+1,+/1&!$%&5%(00(1*.&!,!.&A1*1/*A.,!8&
A1%/0,+1&!(!A/$$&%1&!3,8!$%&.,AA&!3*!$%,’*A*&+,!3,C*+*1&!A/88(!J(A,!3,58*!*+3*%*))*
5,+,%(8*!,!3,58*!&J*,11*’*!A1%(1,5*.*!C*AA(1*!+,88(!P,P!3,8!-24?!@+!$(%1*.&8(%,L!8(!P,E
.&+1*,+,!8(!$%&5%(00()*&+,!&$,%(1*’(!3,88‘,+1,!(’,+3&!(!%*C,%*0,+1&!/+!(%.&
1,0$&%(8,!A*(!(++/(8,!.M,!$8/%*,++(8,?!@8!.&+1,+/1&!3,88(!P,EL!$%,3*A$&A1&!*+!J(A,!(88,
$%,’*A*&+*!,3!(58*!&J*,11*’*!C*AA(1*!+,88(!P,PL!.&A1*1/*A.,!5/*3(!,!’*+.&8&!(*!$%&.,AA*!3*
%,3()*&+,!3,*!3&./0,+1*!.&+1(J*8*!3*!$%,’*A*&+,!3,88‘,+1,?!Q(!P,E!a!%,3(11(L!$,%!*8!A/&
.&+1,+/1&!C*+(+)*(%*&L!$,%!.&0$,1,+)(!.&+!%*C,%*0,+1&!(88‘*+1,%&!$,%*&3&!.&+A*3,%(1&L!,
$,%!.(AA(!.&+!%*C,%*0,+1&!(8!$%*0&!,A,%.*)*&L!A*!C&+3(!A/!’(8/1()*&+*!3*!+(1/%(
,.&+&0*.&]$(1%*0&+*(8,!,!.&$%,!/+!(%.&!1,0$&%(8,!$(%*!(!K/,88&!3,8!J*8(+.*&!3*
$%,’*A*&+,?!Q(!P,E!A/$$&%1(!*8!$%&.,AA&!3*!$%,’*A*&+,!$,%!8(!$%,3*A$&A*)*&+,!3,88(
0(+&’%(!3*!J*8(+.*&?

F@QGV#RE!.M,!8B(+(8*A*!3,88,!.&+3*)*&+*!,A1,%+,!,3!*+1,%+,!(88B,+1,!,!3,8!.&+1,A1&!+&%0(1*’&!3*
%*C,%*0,+1&!6+()*&+(8,!,!%,5*&+(8,7!M(!$&%1(1&L!.&+!*8!+,.,AA(%*&!.&*+’&85*0,+1&!3,88(!A1%/11/%(
&%5(+*))(1*’(L!(88(!3,C*+*)*&+,!3*!&J*,11*’*!A1%(1,5*.*!,!&$,%(1*’*!1,+,+3&!.&+1&!3,88,!%*A&%A,
C*+(+)*(%*,L!A1%/0,+1(8*!,!/0(+,!(!3*A$&A*)*&+,W

-#RE!#RREL!(81%,AOL!.M,!*8!-24L!+,88(!A,.&+3(!$(%1,!3,88(!A,)*&+,!&$,%(1*’(!.&0$%,+3,L
(81%,AOL!8(!$%&5%(00()*&+,!3,88BG+1,!*+!0(1,%*(!3*!8(’&%*!$/JJ8*.*L!$,%A&+(8,!,!$(1%*0&+*&!,
$,%1(+1&!a!A1(1&!%,3(11&!*+.8/3,+3& 

@8!$%&5%(00(!1%*,++(8,!3,88,!&$,%,!$/JJ8*.M,!9:;<=9:9;W;?

@8!C(JJ*A&5+&!3,8!$,%A&+(8,!9:;<=9:9;W9?

@8!$*(+&!3,88,!(8*,+()*&+*!,!’(8&%*))()*&+,!3,8!$(1%*0&+*&!*00&J*8*(%,WY?

@8!$*(+&!1%*,++(8,!3*!%()*&+(8*))()*&+,!3,88,!3&1()*&+*!A1%/0,+1(8*W[?

@8!$%&5%(00(!J*,++(8,!3,58*!(.K/*A1*!3*!J,+*!,!A,%’*)*??̂

F@RGI2RE!E44EFR2IEL!A/88(!J(A,!3*!K/(+1&!($$,+(!,A$&A1&L!$%&.,3,%,!(88B($$%&’()*&+,
3,88B(88,5(1&!-&./0,+1&!2+*.&!3*!4%&5%(00()*&+,W

#.K/*A*1*!*!$(%,%*!3*!%,5&8(%*1N!1,.+*.(!,!.&+1(J*8,!$%,’*A1*!3(88B(%1?![<L!@!.&00(!3,8!-?!Q5A?
+?9\X=9:::W

V*A1&!*8!-?!Q5A?!+?;;Z=9:;;L
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V*A1&!8&!P1(1/1&!D&0/+(8,W

F*.M*(0(1&!*8!F,5&8(0,+1&!3*!D&+1(J*8*1NW

32 3 -1

-*!%*.M*(0(%,!,3!($$%&’(%,!*+!1/11*!*!A/&*!.&+1,+/1*!8(!$%,0,AA(!+(%%(1*’(W;7

-*!($$%&’(%,!*8!-&./0,+1&!2+*.&!3*!4%&5%(00()*&+,L!.M,!A*!(88,5(!(88(!$%,A,+1,97
3,8*J,%()*&+,!$,%!C&%0(%+,!$(%1,!*+1,5%(+1,!,!A&A1(+)*(8,L!%,8(1*’&!(8!$,%*&3&
9:;<]9:9;!$,%!8(!P,)*&+,!P1%(1,5*.(!,3!(8!1%*,++*&!9:;<]9:9;!$,%!8(!P,)*&+,
E$,%(1*’(L!%,3(11&!A,.&+3&!8,!3*A$&A*)*&+*!.&+1,+/1,!+,8!$%*+.*$*&!($$8*.(1&!3,88(
$%&5%(00()*&+,!3*!./*!(88B(88,5(1&!+?![=;!!3,8!-?Q5A?!;;Z=9:;;W

-*!3(%,!(11&!.M,!1(8,!3&./0,+1&!a!$%,A/$$&A1&!C&+3(0,+1(8,!,!*0$%,A.*+3*J*8,!$,%Y7
8B($$%&’()*&+,!3,8!J*8(+.*&!3*!$%,’*A*&+,!9:;<]9:9;W

-*!3*.M*(%(%,!*8!$%,A,+1,!$%&’’,3*0,+1&!*00,3*(1(0,+1,!,A,5/*J*8,L!(*!A,+A*!3,88B(%1?[7
;Y[L!.&00(![L!3,8!R?2?
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(’%)$!*!+"!%,!$-.’!%,/!+!%’!""#0%.))$#,."#%!%*#""#*1$/""#2

$#’(!0"!+)"$&’0!%!")#!
32"#%1#4!%&.%#$/5/+.’!

$#’/&%($0#$!"!’)%1$)%&
32"#%1#4!%&.%#$/5/+.’!

$#’,"!($.!%+!
32"#%1#4!%&.%#$/5/+.’!

6.%)$!*!+"!%&!’/-!$.7/#+!%,/!+! %)8--’/1.".%.’’9:’-#%;$!"#$/#

#+<’/+!%&!’%=#48+!%&/%6.+1/.+#%/+%&.".%#&/!$+.%)!$%$!*".$,/%>?%5/#$+/

1#+*!18"/,/2

6.%)$!*!+"!%1#)/.%@%1#+A#$4!%.’’9#$/5/+.’!2

6.+1/.+#0%BCDB>DEB>C

’’’’’$#’(!0"!+)"$&’0!%!")#!
0$)%/"$(+&M)"&’.)%$!#)

32"#%1#4!%&.%#$/5/+.’!
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