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KDYH WDNHQ VLJQL:FDQW VWHSV WR DOLJQ ZLWK WKH ,:
+00'6-"H#-*6 H+" 06+ *+/#,- -@1'S"0=, *#9'6$)*#+,%o-1'#-$+%:S6+,+,%-"#-#@6:6-+AOH]O1"
2327#1'2327WB;'H",='/6>,6& */,+,*#990' 6 #:,-6 =" H#, &H#6=S%-=6="+%"+"6'<]O'
]90:S,*8<'8@6-$##-$'6°S%/6="+"6'SYo+6-+,H#O'UNB< +96'N)+"6/*%o-+/ W) +6'+06'+"6'")+)/6!
UN=S0b/+="#-$'S"0=, HO'6S) #+,%-" - HHt, &

ADB'U6=6#/*"0%-+6"+'

T6=S,+6'8< ='%SS%/+)-,+,6="+%"'%S+,:,6'=S%/+="S6/"%/.#-*6"#-$'6$)*#+,%-1'
=" #8%S+,%-'/#,=6="6+" *#91'#**6==,W,9,+01'#-$' @%>6/-#-*6"*"#996-@ 6=;' H#,&#-
-+H6@/#+,%-"%N8<' ,-+%'=S%/+="+/#,-,-@'#-$' S"0=,*#9' 6$)*#+,%-'/6Q),/6="#+"%/%) @™
6=+, #+,%-'+%'$6+6/:,-6',+='6"6*+,>6-6==1",$6-+,"0"*"#996-@6=1"'#-$' S/%S%=6"#/6#="1%!/"
W6++6/:6-+;

H",='/6>,6&'S/%>,$6=">#9)#W96',-=,@"+=",-+%"'"% &' H#3&HS%9,*,6="#-$'
S/#*+,*6="#9,@-'&,+"' +"6'¢]&'8<[S%&6/6%$' ,-,+,#+,>6=;"8%$,+,%-#9901' ,+'6 S9%/6="'
S%+6-+,#9'=+/#+6@,6=""%/"# ,.,e|-@,B#*+',-'=S%/+=1'6-=)/,-@'+"#+'8<',-+6 @ /#+,%-'
16:#,-="#-'68)*#+,%-#9'=)=+#,-#W96'$6>69%S:6-+' @ %#9' "%/ #99'A_-,+6%'i#+,%-=1'23DXBj'<+'
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#9=%'#,:='+%'S/%>,$6'# $6+#,96$'=+6S[WO[=+6S'#-#90E, =V~ BHHE#6",-'/69#+,%-'
WR HDFK RI WKH ¢YH NH\ IRFXV DUHDV RI WKH 20\PSLF $,
#-$',$6-+,0,-@' @#S=;

A2B'UB=6#/*"QUo#9="

H" = 6==H0'=6/>6="#="#*%::6-+#/0'#-$'/6> 6& %" HH#| &#-6- @H@6:6-+' &, +"
+"6'190:S,*'8<'8@6-$#1'#,:,-@' +% ADB'8-#90e6' +"6']90:S,*' 8<'8@6-$# #-$' ,+='
J60'N%*)="#/6#=:' A2B' (S#O)#+6' HE, &HH$US+,%-' %N 8<' - =SV%/+="+/#,- -@1' S"0=,*#9'
6$)*#+,%-1'#-$790:S,* SI6SH/H#+,%-: AEB'<$6-+,A 0" #O96-@ 6="#-$'6+" *#9"*%-=, $6/#+,%o-=!
LQ $, LPSOHPHQWDWLRQ LQ WKLV ¢(¢HOGS< - +B4BRPPHQG I
&,+"<|O'=+#-$H/$=;"

.0'#-#90e,-@'H#,&# ='8<'=+/#+6@,6="&,+",-'+"6']90:S,*' Y%>6:6-+1"'+",='
=+)$0'*%-+/,W)+6="+%"+"6'$,=*%)/=6'%"I8696",-' =S%/+="6$)*#+,%-1'+/#,-,-@1'#-$'
*0:S6+,+,%-"#+'9%*#91'-#+,%-#91'#-$',-+6/-#+,%-#9'96>69=;

%B0.=>793@0+,0+A-/82

H"6']90:S,*'8<'8@6-$#' ,='#' =+/#+6@,* MN#:6&%/J' -+/%$)*6$' WO' +"6'<]O' +%'
"H-G=="+"6 =N/ #+, >6' SU&E/ YNE< -=S%/+=;"),95,-@'%-'SI6>,%6)=" - + #+ >6="=)*"
#=]90:S,*8@6-$#'2323'#-$790:S,*8@6-$#' 2323y X1'+", = #@6-$H#'#,:='+%',-+6 Q/#+6'
8<'/6=S%-=,W90'#-$'6+" *#9901'6-=)/,-@'#9, @-:6-+' &, +"]90:S,* >#9)6="#-$'"):#-[
FHQWULF SULQFLSOHV ,2& ! =, SB8L06&2%/+="=@/%$68,-@'
J#S,$901' 6-"#-* - @' #I6H="=)*" #="#+"06+6' +/#,- -@1'*%:S6+,+,%- #-H#@6:6-+1'#+"96+6'
&BI9W6,-@1'#-$' @I%WHI'#)$,6-*6'6-@H@6:6-+:'.0',:S96:6-+,-@'8<[$/,>6-'=+/#+6@,6=1"
+"6'<]O'=66J="+%",:S/%>6' %S6/#+,%-#9' 6™ * 6-*0'&",96' =#H 6 @)#/$,-@' #,/-6==1"
*9)=,> +OL'H-$'=)=+#,-#W,9,+0' -'=S0%/+=;

ADB'C60'V%*)="8/6#="%""+"6"90:S,*8<'8 @6-$#'

H"6']190:S,*'8<'8@6-$#',='#'/6=S%-=6'+%'+"6',-*/6#=,-@"',-"9)6-*6' %"'8<',-'
VSRUWY DQG VRFLHW\ /W RXWOLQHV ¢YH NH\ IRFXV DUF
0%:S6+,+,%-1'#-$'1#"6'1S%/+=M"8<"',="*/)* #9' -'+#96-+',$6-+, *#+,%-1'S6/ %/ :#-*6'
%S+,:,e#+,%-1'#-$',-a)/0'S/6>6-+,%-;'8%$,+,%-#9901'8<[$/,>6-":%-,+%/,-@'=0=+6:='
"69S'S/%+6*+'#+"96+6=""%:""#/#==:6-+1"$%S,-@"'>,%9#+,%-=1"'#-$')-6+",*#9' S/#*+ *6=1"
@)#/#-+66,-@'#'Mt,['H#-$'=#"6"*%:S6+,+,>6'6->,/%-.6-+'A<]01'2327B;

16*06-$1' (-=)/,-@' (Q)H#9'8**6=="+%"+"6".6-6",+='%"'8<M'H%' S/6>6-+')-6>6--6=="
W6+&66- &699[/6=9%)/*6$'#-$')-$6/S/,>,96 @6$' -#+,%-=1'+"6'<]O’ S/%:%+6=")-, >6/=#0'
HHB=="+90'8<'+6*"-%69%@,6=",-' =S%b/+=;"H" =" - + #+,>6'#,:='+06'W/, $@6'+6*"-%9% @, *#9' @
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6-2)/,-@'#+"96+6="H-$*UoH#*"6="%:"#99'/6 @, %-="*#-'96>6/#@6'8<""%/ @I%WHI' +/#,- - @ #-$'
S6//%/#-*6'6-"#-*6:6-+'69)#990;

H",/$1'1S+,:,e,-@"']90:S,*'#-$' ?#/#90:S,*' Q#:6="]S6/#+,%-="&,+" #' V%*)='
%-')=+#,-#W,9,+0OM'8<',='/6>%9)+,%-,e,-@'6>6-+"#-#@6:6-+'W0',:S/%>,-@' 9% @,=+,*=1"
169)*,-@' &H#=+61'#-$'6-"#-* -@'=)=+#,-#W,9,+0;'8<[$/,>6-' S/6$,*+,>6' #-#90+ *='#-$'
#)+%:#+,%-"*%-+/,W)+6'+%' 6"\, *,6-+'/6=%)/*6')+,9,e#+,%-1"#J,-@'+"6']90:S,* Q#:6="'
:%/6'=)=+#,-#W96'#-$'/6=,9,6-+'"%/'#9,@-,- @' =)=+#,-#W96' $6>69%S:6-+' @%#9="AI TQ=B

,2& 8QLWHG 1DWLRQV

V%)/+"1'Q/%&,-@'(-@#@6:6-+'&,+"" Q9% W#9'8)$,6-*6=M"'8<'6-"#-*6=""#-'
6-@#@6:6-+'WO0' %" 6/,-@' S6/=%-#9,6%$'6 S6/,6-*6=1"#)+%:#+6$'*%-+6-+' @6-6/#+,%-1'
#-$',-+6/#*+,>6'$,@,+#9' SH#+"%/:=;'.0'96>6/#@,-@'8<[$/,>6-',-=,@"+=1"W/%#$*#=+6/="#-$'
6>6-+'%/@#-,e6/="*#-"*/6#+6'+#,9%/6%' *%-+6-+'+"#+'$66S6-='#)$,6-*6'6- QH#@6:6-+'#-$'
=+/6-@+"6-="+"6,/*%--6%+,%-'+%'+"6']90:S,*' Q#:6="A\#-@'6+'#9;1'232XB,;

VAT > -@' (M *,6-%0" - <]O'#-$'1S%/+="8$: -, =+/#+,%-M'8<' =+/6#:9,-6="
HS:, - =HH+,>6' % S6/H#+,%-=1'%S+,:,e,-@' $6*,=,%-[:#],-@1'/6=0%)/*6' #99%*#+,%o- 1 #-$' SH+#
H-H@6:6-+ &, +" - +"6'<|O'#-$' >H#/,%)="=S%/+="%/@#-,e#t+,%-=1'6-=)/,-@" ,-*/6#=6$'
HI¢FLHQF\ LQ PDQDJLQJ JOREDO VSRUWLQJ HYHQWYV DQG

A2B"?/#*+ *#9'<:S96.:6-+#+,%-'%"'+"6"190:S,*8<'8 @ 6-$#

H"6'S/,-* S96="0%""+"6']90:S,*8<'8@6-$# &6/6'#*+,>690",:S96:6-+6$ #+'+"6'2#/,='

20\PSLF *DPHV GHPRQVWUDWLQJ KRZ $, FDQ HQKDQI
#-$'+"6'%>6/#99'190:S,*'6°S6/,6-*6;'16>6/#9'J60'8<'#S SO, *#+,%-="#/6',~+/%3$)*6$'W69%E&;'
V,/=+1'8+"96+6' 26/°%/:#-*6' #-$' HI#,-,-@M'8<[$/,>6-":%+,%-'#-#90=,='+6*"-%9% @, 6="
06~ +96/6$'#-$'6>#O)H#+6$ H#+"96464#9[+,:6':%>6:6-+=;'H"6'0",-#]90:S,*T,>,- @'
H6#:')=6$'8<[S%&6/6$' +/#*],-@' =0=+6:="+%'#-#90e6 $.»6/~- §)6=1' @6-6/#+,-@'
-=,@"+="W60%-$' +/#$,+,%-#9'> $6%' #-#90=,='AO",-# T#,901' 2327B;'1)*" 8<[WH#=6$!
FRDFKLQJ WRROV KHOS UH¢{QH WHFKQLTXHVY DQG UHGXFH

16%06-$1' (56-+ 29#--,-@'#-$'1)=+#,-#W,0,+OM'T, @ ,+#9' +&,-=[8<[@6-6/#+6$' > /+)#9’
16S9,*#="%%'S" 0= *#9'>6-)6=[6-#WIE$'S/6*,=6'6>6-+ SOH-- -@'#-$'9%@ =+ *#9'%S+,: et+ %'
@#-,66/="=,)0H+6$'S,6/6-+'=*6-#,%="+06'6-"H-*6"*/%&$ *%o-+/%91'=6*)/, +O1 #-$'>6-)6'
=)=+#,-#W,0,+01' /6$)*,-@'+"6'-66$' "%/ 6 *6==,>6'V-[=, +6'#==6==:6-+='AB5<k8 k*"#-@61"
5RRQH\

H",/$1"./%#$*H#=+,-@'#-$'V#-' (- @#@6:6-+M'8<"+/#-="%/:6$']90:S,*' 6>6-+'
WI%#$*#=+,-@;']90:S,*" ./%#$*#=+,-@"16/>,*6="A].|B'*%99#W%/#+6$' &,+"' 8<' S#/+-6/='
+%',-+6@/#+6'8<[S%&6/6$":%+,%-" +/#*J,-@1'#99%&,-@ "' *%::6-+#+%/="+%"'S/%>,$6'/6#9[
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+, B Yo #4"IBHBS%0=, + %6-='$) - @'=S/,+=1'/%8& - @1 #-$'=#,9,-@*%:S6+,+ %o-=[+" =’
6-/,"6%'=+%6/0+699,-@"WO'%™M6/,-@'=SB*+#+%6/=#:%/6',:6/=,>6'">,6&,-@'6 S6/,6-*6 " %/'
+'6')$,6-6;

VO6)/+"1'16%)/,+0'#-$' O/%&S' Y#-#@6:6-+M'8<[S%&6/6$'>,$6%' =)/>6,99#-*6"
#-$' N H#O' [6*% @-, +,%-' =0=+6:='&6/6' $6S9%06$' +06':%-, +%/ */%E&S' :%>6:6-+=1'$6+6*+!
=6%)/,+0'+"/6#+=1"#-$' S/6>6-+')-#)+"%/,e6$ #**6==;"H"6=6'+6*"-%9%@,6='=,@-,", *#-+90
6-"#-*6$' [6#9[+,:6'/6=S%-=,>6-6==1'6-=)/,-@'# =#"6/']90:S,* 6-> /%-:6-+' "%/ #99'
=+#16"%9$6/="'Al6'Y%-$61'2327B:

V,A+"1'H,:6J66S,-@' #-$' 26/7%/: #-*6'8-#90=,=M'8="+"6' %" * #9']90:S,*
+,:6J66S6/1']:6@# ,-+/%$)*6$'8<[$/,>6-'+,:,-@' =0=+6:="*#SHWIE' %' :6#=)/,- @'
SB/M/#-*6' $%&-'+%'+"6':,09,%-+" %N # =6*%-$:'H", =" 96>69' %' S/6*,=,%-' S/%>,$6%'
)-SHIHO9BIBS H**)[H*0' - 6>6-+"+,1,-@ L' % 6/ ,-@' #+"96+6="#-$' *%#*"6="'$6+#,96$
SB/M%/#-*6"6+/ *="AQIH#=WE01'2327B;

1,"+"1'8<[T/,>6-'(-6/@0' (™,*,6-*0'<-,+,#+,>6=M'8' @/%)-$W/6#J,-@'8<[$/,>6-'
6-6/@0'%S+,:,e#t+,%-' -+ #+ >6'#+"?#/,='2327'16 S)/S%=6%'&#=+6""6#+"%: ' $H#+#*6-+6/="+%'
&#/:'190:S,*' Mt* 9,+,6=1",-*9)$,-@"'+"6']90:S,*'8g)#+,*='06-+6/;'H",=' $6:%-=+/#+63'
"%&'8<'#-$'6->,/%-:6-+#9'/6=S%-=,W,9,+0'*%6 " ,=+',-' I#/@6[=*#96'=S%/+,-@'6>6-+="ATH#+#'
06-+6/'C-%&96$@61'2327B,;

<-'="0/+1'+"6']90:S,*'8<'8@6-$#' ,='#'N)+)/6[%/,6-+63' ,-,+,#+,>6"+"#+' WHI#-*6='
WHFKQRORJLFDO LQQRYDWLRQ ZLWK 20\PSLF YDOXHV | %
#-$'/6=S%-=,W901'+"6'<]O'6-=)/6="+"#+'8<"#$>#-*6="=S%/+="S6/ %/ :#-*61'6$)*#+,%-1'#-$'
6-@#@6:6-+'&",96":#,-+#,-,-@'S/,-*,S96="%""#,/-6==1"',-*9)=,> +01'#-$""):#-[*6-+6/6$'
$6>69%S:6-+;'H"6']90:S,*'8<'8@6-$#' ,="'#'/6=S%-=6'+%'+"6',-*/6#=,-@"',-"9)6-*6' %"
$, LQ VSRUWY DQG VRFLHW\ W RXWOLQHV ¢YH NH\ IRFX
&OHDQ &RPSHWLWLRQ DQG 6DIH 6SRUWV $, LV FUXFLDO
%S+,:,e#+,%-1'#-$',-a)/0'S/6>6-+,%-;'8%3$,+,%-#9901'8<[$/,>6-":%-,+%/,-@"'=0=+6:="
"69S'S/%+6*+'#+"96+6=""%:""#/#==:6-+1'$%S,-@"' >,%9#+,%-=1'#-$')-6+" *#9' S/#*+ *6=1"
@)#/#-+66,-@'#'#,/'#-$'=#"6'*%:S6+,+,>6'6->,/%-:6-+'A<]01'2327B;'Y%/6%>6/1"
#I9@Y%0/,+":' +/#-=S#/6-*0'="%)9$'W6'#$$/6==6%$'$)/,-@',:S96:6-+,-@'8<'"%/']90:S,*
H5+> +,6=,"89@%/,+":' +/#-=S#/6-*0'/6"6/="+%'+"6'#W,9,+0' %" =+#J6"%9$6/='+%')-$6/=+#-$'
"00&'8<':%$69="#-$'#9@%/,+":="#/6":#J,-@'$6*,=,%-=1'6=S6*,#990'&"6-' +"6=6'#"6*+'
#+"96+6' S6/7%/:#-*6' 6>#)#+,%-'#-$'*%:S6+,+,%-'M#,/-6==;" 2[#*+ *#9901'+",=' ,->%9>6="
$,=*9%=,-@'+"6"'*/,+6/ #'#-$' $#+#'=%)/*6=")=6$'WO0'8<"' +%%9=1'#99%&,-@",-$6S6-$6-+'
>6/,M *#+,%-"#-$'S/%:%+,-@"' +/)=+'#:%-@')=6/=;'H"6'<]O'6-*%)/#@6="+"6")=6'%"
6" S9#,-#W96'8<' Ak8<B'+%'6-#W96'#+"96+6="#-$"*%#*"6="+%")-$6/=+#-$'"%& $6*,=,%-="#/6"
16#*"6$1'6=S6*,#990',-*%-+6"+="%"',-a)/0'/,=J'%/'=696*+,%-""%/'6>6-+=;

JO!I11277111g©



Q¢@ 5 PZYyZ~6°12p» 3 1 3 6p» 2 5p- 9pp»g© 2 T84

)B012342/5607-69:/6-0;:0;<-0.=>?93@0+,0+A-/82

H"6' @9%W#9',-+6@/#+,%-'%"'8<',-'=S%/+="#-$'S"0=,*#9'6F)*#+,%-'"#="=,@-,",*#-+90'
LQAXHQFHGV7BHGXFQWLRQDO DQG DWKOHWLF ODQGVFDSH
($)*#+,%-1'2327B;'8="#-'8<'+6*"-%9% @, *#9'906#$6/1'=)*"#="H!Y O1'H#,&#-""#="6:W/#*6$'
8<[$/,>6-",--%>#+,%-="+%"6-"#-*6'#+"96+,* S6/ %/ :#-*61",:S/%>6'S"0=,*#9'6$)*#+,%-1'
#-$#9,@-'&,+"+"6'<]0"]90:S,*'8<'8@6-$#;

V,/=+1'8<",-'190:S, *' #-$' 2"0=,*#9' ($)*#+,%-' 2%9,*0" - H#, &#-M' H#, &#="
]190:S,*'%/@#-,e#+,%-=""#>6'#*+,>690'/6=S%-$6$'+%! + B[S, *'8<'8 @ 6-$#'W0'
S/,%/,+,e,-@'8<'#**6==,W,0,+01 ' #&#/6-6==1'#-$',:596:6-+#+,%-' -' =SV%/+='6$)*#+ %-:'H"6'
&72& KDV WUDQVODWHG DQG GLVVHPLQDWHG WKH ODWH
&BW=,+61'6-5)/,-@'+"#+'#+"96+6=1'+6#+"6/=1'=+)$6-+=1'/6=64#/*"6/=1'#-$'+"6' @6-6/#9' S)W9,
=+#0',-"%/:6$'#W%)+8<'#I>#-*6.6-+=",-'=S%/+="+/#,-,-@'#-$'S"0=,*#9'6 %) *#+,%-'AOH]O1'
2327#B,;

V)/+"6/:%/61'8<[/69#+63'+%S,*='&6/6'#' I60' "%*)="#+'+"6'2327'8+"96+6="V%!/):' ,-'
H#,&#-1'&"6/6'$,=*)==,%-="*%>6/6$' Q6-6/#+,>6'8<'#-$' ,+=',:S#*+'%-'=S%/+="+/#,-,-@1'
(+" H49"*0o-= $6/#+ Yo-=""/ 8<[,-+6 @ /#+6%$' S6/ %/ :#-*6' +/#*],-@1'T, @, +#9'W)990,-@' -
=S%/+=1"#-$'8<[$/,>6-":6-+#9'"6#9+"' =%9)+,%-=""%/'#+"96+6="A0OH]01'2327WB;'H"6=6"
$,=%)==,%-="$6:%-=+/#+6"H# &#"*%::,+:6-+'+%'#9,@-,-@"',+='=S%/+="+/#,-,- @' #-$'
S"0=,*HO'6S) i+ Yo- = HH+6 @, 6='8,+"<]0']90:S, *8<'=+-$H#/$='R%&6>6/1"%/'S/%+6*+ - @
S#+#'S/, >#H*0'#-$'=6%)/,+0' "%/ #+"96+6=1"#"'-663' "%/ +/#,-,-@'S/% @ /#:='+%'6-"#-*6'8<'
9,+6/#*0'#:%-@'#3$:,-,=+/#+%/="#-$' *%#*"6="#-$'#'*%:S/6"6-=,>6'96 @ ,=9#+,%-'#/6'
16*%::6-$6%;

16*06-$1' H6*"-%69% @, *#9' <--%o>#+ Y%o-=" - HERBYo/+='H#, - -@'#-$' 2"0=,*#9'
($)*#+,%-M'8="# @9I%WHO' OGHS6/ - =6:,*%-$)*+%/" #-)\*+)/,-@'#-$'8<" ,-- %>+, %-1'
=) H="HIYO' [#-J,-@' ' +"6'+%S' N' &%/9$' *%: S#-,6='A0%: S#-,6=Y#/J6+O#S1'
232XB1' H#, &#-'"#="#*+ >690' S/%:%-+6$ *%IOHWYe/#+,%-=' W6 +&66-')-,>6/=,+,6=1'/6=6H#/*"

%/ @#-,e#+,%-=1'#-$'+"6'=S%/+=",-$)=+/0"+%'6-"#-*6'8<'#SS9,*#+,%-=",-' =S%/+="=*6-*6'
AR)#-@'4'!",:,e)1'2327B;'8<[S%&6/6$'=%9)+,%-="%S+,:,e6'#+"96+6' +/#,-,-@1' S/6>6-+'
-a)),6=1"#-$'6-"#-*6' S6/"%/:#-*6'#==6==:6-+1'#9,@-,-@' &, +" H#, &N /%#$6/

$,@,+#9',--%>#+,>6'=+/#+6@,6=;
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