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• KSSè7,K 07 vIddhZI�7KEr rèrddZKE7PI s7I ^07 srZ^K WZ7sId7
• CĞŐŐĞ Ŷ͘ ϮϬϱͬϮϬϭϳ ʹ Ăƌƚ͘ ϭ͕ ĐŽŵŵĂ ϵϬϵ ;ŵŽĚŝĨŝĐĂ D͘CŐƐ͘ ;͘ ϭϮϳͬϮϬϭϱ ʹ Ăƌƚ͘ ϭ͕ ĐŽ͘ ϯͿ
ĐŚĞ ŚĂ ŝŶƚƌŽĚŽƚƚŽ͗
ĂͿ ů͛ŽďďůŝŐŽ Ěŝ ĨĂƚƚƵƌĂǌŝŽŶĞ ĞůĞƚƚƌŽŶŝĐĂ ʹ ƵƚŝůŝǌǌĂŶĚŽ ŝů ^Ě7 ʹ ƉĞƌ ƚƵƚƚĞ ůĞ ŽƉĞƌĂǌŝŽŶŝ Ěŝ

ĐĞƐƐŝŽŶĞ Ěŝ ďĞŶŝ Ğ ƉƌĞƐƚĂǌŝŽŶĞ Ěŝ ƐĞƌǀŝǌŝ ĞĨĨĞƚƚƵĂƚĞ ƚƌĂ ŽƉĞƌĂƚŽƌŝ ƌĞƐŝĚĞŶƚŝ͕ ƐƚĂďŝůŝƚŝ
ŶĞů ƚĞƌƌŝƚŽƌŝŽ ĚĞůůŽ ^ƚĂƚŽ ;SϮS Ğ SϮPͿ

ďͿ ů͛ŽďďůŝŐŽ Ěŝ ƚƌĂƐŵŝƐƐŝŽŶĞ ƚĞůĞŵĂƚŝĐĂ ĚĞŝ ĚĂƚŝ ĚĞůůĞ ĨĂƚƚƵƌĞ ƌĞůĂƚŝǀĞ ĂůůĞ ŽƉĞƌĂǌŝŽŶŝ
ĚĂ Ğ ǀĞƌƐŽ ů͛ĞƐƚĞƌŽ ;ŝŶƚƌĂ ĞĚ ĞǆƚƌĂĐŽŵƵŶŝƚĂƌŝĞͿ ĐŽŶ ĐĂĚĞŶǌĂ ŵĞŶƐŝůĞ ;ƵůƚŝŵŽ ŐŝŽƌŶŽ
ĚĞů ŵĞƐĞ ƐƵĐĐĞƐƐŝǀŽ Ă ƋƵĞůůŽ Ěŝ ƌŝĨĞƌŝŵĞŶƚŽͿ͕ ŵĂŶƚĞŶĞŶĚŽ ůĂ ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ ĚĞŝ
ŵŽĚĞůůŝ E;dZn ĂĐƋƵŝƐƚŝ ŝŶ ǀŝŐŽƌĞ ĚĂů ϭΣ ŐĞŶŶĂŝŽ ϮϬϭϴ

CĞ ĚŝƐƉŽƐŝǌŝŽŶŝ Ěŝ ĐƵŝ Ăŝ ƉƌĞĐĞĚĞŶƚŝ ƉƵŶƚŝ ĂͿ Ğ ďͿ ƌŝŐƵĂƌĚĂŶŽ ůĞ ŽƉĞƌĂǌŝŽŶŝ ĞĨĨĞƚƚƵĂƚĞ Ă
ĚĞĐŽƌƌĞƌĞ ĚĂů ϭΣ ŐĞŶŶĂŝŽ ϮϬϭϵ

48UN52 1250U7G92

C͛Ăƌƚ͘ ϭ͕ ĐŽŵŵĂ ϵϭϳ͕ ĚĞůůĂ CĞŐŐĞ Ŷ͘ ϮϬϱͬϮϬϭϳ ƐƚĂďŝůŝƐĐĞ ĐŚĞ ů͛ŽďďůŝŐŽ Ěŝ ĨĂƚƚƵƌĂǌŝŽŶĞ
ĞůĞƚƚƌŽŶŝĐĂ ǀŝĂ ^ĚE Ɛŝ ĂƚƚƵĂ ƉĞƌ ůĞ ĐĞƐƐŝŽŶŝ Ěŝ ďĞŶǌŝŶĂ Ğ ŐĂƐŽůŝŽ ƉĞƌ ŵŽƚŽƌŝ Ğ ƉĞƌ ůĞ
ƉƌĞƐƚĂǌŝŽŶŝ ƌĞƐĞ ĚĂ ƐŽŐŐĞƚƚŝ ƐƵďĂƉƉĂůƚĂƚŽƌŝ Ğ ƐƵďĐŽŶƚƌĂĞŶƚŝ ĚĞůůĂ ĨŝůŝĞƌĂ ĚĞůůĞ ŝŵƉƌĞƐĞ ŶĞů
ƋƵĂĚƌŽ Ěŝ ƵŶ ĐŽŶƚƌĂƚƚŽ Ěŝ ĂƉƉĂůƚŽ Ěŝ ůĂǀŽƌŝ͕ ƐĞƌǀŝǌŝ Ž ĨŽƌŶŝƚƵƌĞ ƐƚŝƉƵůĂƚŽ ĐŽŶ
ƵŶ͛ĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞ ƉƵďďůŝĐĂ ĞĨĨĞƚƚƵĂƚĞ ĚĂů ϭΣ ůƵŐůŝŽ ϮϬϭϴ



• KSSè7,K 07 vIddhZI�7KEr rèrddZKE7PI s7I ^07 srZ^K WZ7sId7
• WƌŽǀǀĞĚŝŵĞŶƚŽ DŝƌĞƚƚŽƌĞ n)͕ ĐŽŶ ƌĞůĂƚŝǀĞ ƐƉĞĐŝĨŝĐŚĞ ƚĞĐŶŝĐŚĞ ;nůůĞŐĂƚŽ nͿ ĚĞů ϯϬ
ĂƉƌŝůĞ ϮϬϭϴ ĐŚĞ ŚĂ ƌĞŐŽůĂŵĞŶƚĂƚŽ͗
ĂͿ ĐŽƐĂ ğ ůĂ x) ƚƌĂ ƉƌŝǀĂƚŝ Ğ ƋƵĂů ğ ŝů ƐƵŽ ĐŽŶƚĞŶƵƚŽ ŝŶĨŽƌŵĂƚŝǀŽ ŽďďůŝŐĂƚŽƌŝŽ
ďͿ ĐŽŵĞ Ɛŝ ƚƌĂƐŵĞƚƚĞ ůĂ x) Ăů ^ĚE Ğ ƋƵĂůŝ ĐŽŶƚƌŽůůŝ ǀĞŶŐŽŶŽ ĚĂ ƋƵĞƐƚŽ ĞƐĞŐƵŝƚŝ
ĐͿ ĐŽŵĞ Ɛŝ ƌŝĐĞǀĞ ůĂ x) ĚĂů ^ĚE
ĚͿ ƋƵĂů ğ ůĂ ĚĂƚĂ Ěŝ ĞŵŝƐƐŝŽŶĞ Ğ ůĂ ĚĂƚĂ Ěŝ ƌŝĐĞǌŝŽŶĞ ĚĞůůĂ x)
ĞͿ ĐŽŵĞ ĚĞǀŽŶŽ ĞƐƐĞƌĞ ĞŵĞƐƐĞ ůĞ ŶŽƚĞ Ěŝ ǀĂƌŝĂǌŝŽŶĞ Ğǆ Ăƌƚ͘ ϲ͕ ĐŽ͘ ϴ͕ Ě͘CŐƐ͘ Ŷ͘ ϰϳϭͬϵϳ
ĨͿ ĐŽŵĞ ƉŽƐƐŽŶŽ ŽƉĞƌĂƌĞ Őůŝ ŝŶƚĞƌŵĞĚŝĂƌŝ
ŐͿ ŝ ƐĞƌǀŝǌŝ ŽĨĨĞƌƚŝ ĚĂůů n͛) ;ĐŽŵƉƌĞƐŽ ƋƵĞůůŽ Ěŝ ĐŽŶƐĞƌǀĂǌŝŽŶĞͿ ƉĞƌ ƌĞŶĚĞƌĞ ƐĞŵƉůŝĐĞ͕

ƉƌĂƚŝĐŽ Ğ ƉŽĐŽ ŽŶĞƌŽƐŽ ŝů ƉƌŽĐĞƐƐŽ Ěŝ x)͕ ƌŝĚƵĐĞŶĚŽ ŝů ƌŝƐĐŚŝŽ Ěŝ ĞƌƌŽƌŝ

• PŝƌĐŽůĂƌĞ ϴͬr Ğ ϭϯͬr ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ ĚĞů ϯϬ͘Ϭϰ͘ϭϴ Ğ ĚĞů Ϯ͘Ϭϳ͘ϭϴ ĐŽŶƚĞŶĞŶƚŝ͕ ƚƌĂ Őůŝ
Ăůƚƌŝ͕ ĐŚŝĂƌŝŵĞŶƚŝ ŝŶƚĞƌƉƌĞƚĂƚŝǀŝ ƐƵůů͛ĂŵďŝƚŽ ŽŐŐĞƚƚŝǀŽ Ğ ƐŽŐŐĞƚƚŝǀŽ Ěŝ ĂƉƉůŝĐĂǌŝŽŶĞ
ĚĞůů͛ŽďďůŝŐŽ Ěŝ ĨĂƚƚƵƌĂǌŝŽŶĞ ĞůĞƚƚƌŽŶŝĐĂ ;ǀŝĂ ^Ě7Ϳ ĂŶƚŝĐŝƉĂƚŽ Ăů ϭΣ ůƵŐůŝŽ ϮϬϭϴ

48UN52 5MI24U0M17U5M

YƵĂŶƚŽ ƌĞŐŽůĂŵĞŶƚĂƚŽ Ğ ĐŚŝĂƌŝƚŽ ƌĞĐĞƉŝƐĐĞ ůĞ ƉƌŽƉŽƐƚĞ ĐŚĞ ƐŽŶŽ Ͳ ƵĨĨŝĐŝĂůŵĞŶƚĞ Ͳ
ƉĞƌǀĞŶƵƚĞ Ăů Drv Ğ Ăůů I͛ŐĞŶǌŝĂ ĚĞůůĞ ĞŶƚƌĂƚĞ ĚĂů vŽƌƵŵ ƐƵůůĂ vr͕ ŶŽŶĐŚĠ ĚĂůůĞ ĂƐƐŽĐŝĂǌŝŽŶŝ Ğ
ĚĂŐůŝ ŽƉĞƌĂƚŽƌŝ ĐŚĞ ŚĂŶŶŽ ĨŽƌŶŝƚŽ ŝ ůŽƌŽ ĐŽŶƚƌŝďƵƚŝ͘



• ^rZs7�7 KvvrZd7 0Ièè͛I,rE�7I 0rèèr rEdZIdr
9 ƵŶ ƐŽĨƚǁĂƌĞ ŝŶƐƚĂůůĂďŝůĞ ƐƵ WP ƉĞƌ ůĂ ƉƌĞĚŝƐƉŽƐŝǌŝŽŶĞ ĚĞůůĂ ĨĂƚƚƵƌĂ ĞůĞƚƚƌŽŶŝĐĂ
9 ƵŶĂ ƉƌŽĐĞĚƵƌĂ ǁĞď Ğ ƵŶ͛IƉƉ ƉĞƌ ůĂ ƉƌĞĚŝƐƉŽƐŝǌŝŽŶĞ Ğ ƚƌĂƐŵŝƐƐŝŽŶĞ Ăů ^ĚE ĚĞůůĂ ĨĂƚƚƵƌĂ

ĞůĞƚƚƌŽŶŝĐĂ
9 ƵŶ ƐĞƌǀŝǌŝŽ ǁĞď Ěŝ ŐĞŶĞƌĂǌŝŽŶĞ Ěŝ ƵŶ ĐŽĚŝĐĞ Ă ďĂƌƌĞ ďŝĚŝŵĞŶƐŝŽŶĂůĞ ;YZͲPŽĚĞͿ͕ ƵƚŝůĞ

ƉĞƌ ů Ă͛ĐƋƵŝƐŝǌŝŽŶĞ ĂƵƚŽŵĂƚŝĐĂ ĚĞůůĞ ŝŶĨŽƌŵĂǌŝŽŶŝ ĂŶĂŐƌĂĨŝĐŚĞ Esn ĚĞů
ĐĞƐƐŝŽŶĂƌŝŽͬĐŽŵŵŝƚƚĞŶƚĞ Ğ ĚĞů ƌĞůĂƚŝǀŽ ͞ŝŶĚŝƌŝǌǌŽ ƚĞůĞŵĂƚŝĐŽ͟

9 ƵŶ ƐĞƌǀŝǌŝŽ ǁĞď Ěŝ ƌĞŐŝƐƚƌĂǌŝŽŶĞ ŵĞĚŝĂŶƚĞ ŝů ƋƵĂůĞ ŝů ĐĞƐƐŝŽŶĂƌŝŽͬĐŽŵŵŝƚƚĞŶƚĞ ƉƵž
ŝŶĚŝĐĂƌĞ Ăů ^ĚE ŝů ĐĂŶĂůĞ Ğ ͞ů͛ŝŶĚŝƌŝǌǌŽ ƚĞůĞŵĂƚŝĐŽ͟ ƉƌĞĨĞƌŝƚŽ ƉĞƌ ůĂ ƌŝĐĞǌŝŽŶĞ ĚĞŝ ĨŝůĞ

9 ƵŶ ƐĞƌǀŝǌŝŽ ǁĞď Ěŝ ƌŝĐĞƌĐĂ͕ ĐŽŶƐƵůƚĂǌŝŽŶĞ Ğ ĂĐƋƵŝƐŝǌŝŽŶĞ ĚĞůůĞ ĨĂƚƚƵƌĞ ĞůĞƚƚƌŽŶŝĐŚĞ
ĞŵĞƐƐĞ Ğ ƌŝĐĞǀƵƚĞ ĂƚƚƌĂǀĞƌƐŽ ŝů ^ĚE ;ŝ ĨŝůĞ ĚĞůůĞ ĨĂƚƚƵƌĞ ĞůĞƚƚƌŽŶŝĐŚĞ ĐŽƌƌĞƚƚĂŵĞŶƚĞ
ƚƌĂƐŵĞƐƐĞ Ăů ^ĚE ƐŽŶŽ ĚŝƐƉŽŶŝďŝůŝ ŶĞůůĂ ĐŝƚĂƚĂ ĂƌĞĂ ƌŝƐĞƌǀĂƚĂ ƐŝŶŽ Ăů ϯϭ ĚŝĐĞŵďƌĞ ĚĞůů Ă͛ŶŶŽ
ƐƵĐĐĞƐƐŝǀŽ Ă ƋƵĞůůŽ Ěŝ ƌŝĐĞǌŝŽŶĞ ĚĂ ƉĂƌƚĞ ĚĞů ^ĚEͿ

9 hŶ ƐĞƌǀŝǌŝŽ ǁĞď ŐƌĂƚƵŝƚŽ ƉĞƌ ůĂ ĐŽŶƐĞƌǀĂǌŝŽŶĞ ĞůĞƚƚƌŽŶŝĐĂ Ěŝ ƚƵƚƚĞ ůĞ ĨĂƚƚƵƌĞ ĞŵĞƐƐĞ Ğ
ƌŝĐĞǀƵƚĞ ƚƌĂŵŝƚĞ ^Ě7͘ Eů ƐĞƌǀŝǌŝŽ ƐĂƌă ƵƚŝůŝǌǌĂďŝůĞ ƉƌĞǀŝĂ ƐŽƚƚŽƐĐƌŝǌŝŽŶĞ ŽŶůŝŶĞ Ěŝ ƵŶ
ĂĐĐŽƌĚŽ Ěŝ ƐĞƌǀŝǌŝŽ Ă ƐĞŐƵŝƚŽ ĚĞů ƋƵĂůĞ ůĞ ĨĂƚƚƵƌĞ ĞůĞƚƚƌŽŶŝĐŚĞ ƚƌĂŶƐŝƚĂƚĞ ĚĂ ^ĚE ǀĞƌƌĂŶŶŽ
ĂƵƚŽŵĂƚŝĐĂŵĞŶƚĞ ƉŽƌƚĂƚĞ ŝŶ ĐŽŶƐĞƌǀĂǌŝŽŶĞ ĐŽŶ ƉŝĞŶĂ ǀĂůĞŶǌĂ ĨŝƐĐĂůĞ Ğ ĐŝǀŝůŝƐƚŝĐĂ ;ŶĞů
ƌŝƐƉĞƚƚŽ ĚĞůůĞ ĚŝƐƉŽƐŝǌŝŽŶŝ ĚĞů Ě͘Ɖ͘Đ͘ŵ͘ ϯ͘ϭϮ͘ϭϯ ĚĞů mnDͿ

35299MNG0M172 gdvdPv’»

dƵƚƚŝ ŝ ƐĞƌǀŝǌŝ ƐŽŶŽ ƌĂŐŐŝƵŶŐŝďŝůŝ ŶĞůů Ă͛ƌĞĂ ƌŝƐĞƌǀĂƚĂ ĚĂů ƉŽƌƚĂůĞ xΘm ĚĞů ĐůŝĞŶƚĞ ;ƐŝƚŽ ǁǁǁ͘ĂŐĞŶǌŝĂĞŶƚƌĂƚĞ͘ŐŽǀ͘ ŝƚͿ͘
Eů ƐŽĨƚǁĂƌĞ ͨƐƚĂŶĚ ĂůŽŶĞͩ ƉĞƌ ůĂ ƉƌĞĚŝƐƉŽƐŝǌŝŽŶĞ ĚĞůůĂ x) ğ ƐĐĂƌŝĐĂďŝůĞ ƐĞŶǌĂ ŶĞĐĞƐƐŝƚă Ěŝ ĂĐĐĞĚĞƌĞ Ăůů Ă͛ƌĞĂ
ƌŝƐĞƌǀĂƚĂ͘ Eů YZͲmŽĚĞ ğ ŐĞŶĞƌĂďŝůĞ ĂŶĐŚĞ ĚĂů ĐĂƐƐĞƚƚŽ ĨŝƐĐĂůĞ ;ƐĞǌŝŽŶĞ ͨDĂƚŝ nŶĂŐƌĂĨŝĐŝͩͿ



3257U4M )$7785(T(T&255,63(779,
&20(T6,T$&&('(

CŝŶŬ Ěŝ ĂĐĐĞƐƐŽ ƐƵůůĂ ŚŽŵĞ
ƉĂŐĞ ĚĞů ƐŝƚŽ n) ;ĨŝŶĞ ƉĂŐŝŶĂ
Ă ĚĞƐƚƌĂͿ

nĐĐĞƐƐŽ Ăů ƉŽƌƚĂůĞ ŵĞĚŝĂŶƚĞ
^WED͕ m;^͕ ĐƌĞĚĞŶǌŝĂůŝ
)ŶƚƌĂƚĞůͬxŝƐĐŽŶůŝŶĞ



3257U4M )$7785(T(T&255,63(779,
&20(T6,T$&&('(



3257U4M )$7785(T(T&255,63(779,
&20(T6,T$&&('(



3257U4M )$7785(T(T&255,63(779,
6(59,=,

^Ğƌǀŝǌŝ ƉĞƌ͗

• ƌĞŐŝƐƚƌĂƌĞ ů͛ŝŶĚŝƌŝǌǌŽ ƚĞůĞŵĂƚŝĐŽ ;W)m Ž mŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽͿ͖

• qĞŶĞƌĂƌĞ ƚƌĂƐŵĞƚƚĞƌĞ Ğ ĐŽŶƐĞƌǀĂƌĞ ůĞ x)

^ĞƌǀŝǌŝŽ ƉĞƌ
ŐĞŶĞƌĂƌĞ ŝů
YZͲmŽĚĞ ;ŝŶ
ĨŽƌŵĂƚŽ
ŝŵŵĂŐŝŶĞ Ž
ƉĚĨͿ

^Ğƌǀŝǌŝ Ěŝ ĐŽŶƐƵůƚĂǌŝŽŶĞ͗

• ĚĞŝ ĚĂƚŝ ĨĂƚƚƵƌĂ͕ ĚĞůůĞ x)͕ ĚĞŝ
ĐŽƌƌŝƐƉĞƚƚŝǀŝ͕ ĐŽŵƵŶŝĐĂǌŝŽŶŝ
ůŝƋƵŝĚĂǌŝŽŶĞ ƉĞƌŝŽĚŝĐĂ

• ĚĞůůĞ ƌŝĐĞǀƵƚĞ ĚĞůůĞ x) Ğ ĚĞůůĞ
ĐŽŵƵŶŝĐĂǌŝŽŶŝ



3257U4M )$7785(T(T&255,63(779,
5(*,675$=,21(T,1',5,==2T7(/(0$7,&2

^ĞƌǀŝǌŝŽ ƉĞƌ ƌĞŐŝƐƚƌĂƌĞ ů͛ŝŶĚŝƌŝǌǌŽ ƚĞůĞŵĂƚŝĐŽ ;W)m Ž mŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽͿ͖



EŶƐĞƌŝƌĞ W)m ŽƉƉƵƌĞ mŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽ ;ĐĂŶĂůĞ ǁĞď ƐĞƌǀŝĐĞ Ž xdWͿ

h ƉŽƐƐŝďŝůĞ ĞƐƐĞƌĞ ŝŶĚŝƌŝǌǌĂƚŝ Ăů ƐŝƚŽ E;EW)m

3257U4M )$7785(T(T&255,63(779,
5(*,675$=,21(T6(59,=,2T7(/(0$7,&2



3257U4M )$7785(T(T&255,63(779,
*(1(5$=,21(T45&2'(

^ĞƌǀŝǌŝŽ ƉĞƌ
ŐĞŶĞƌĂƌĞ ŝů
YZͲmŽĚĞ ;ŝŶ
ĨŽƌŵĂƚŽ
ŝŵŵĂŐŝŶĞ Ž
ƉĚĨͿ



3257U4M )$7785(T(T&255,63(779,
*(1(5$=,21(T45&2'(

qĞŶĞƌĂǌŝŽŶĞ WDx ĚĞů
YZmŽĚĞ͗ ŶĞůůĂ ƉĂŐŝŶĂ
ƐŽŶŽ ĞƐƉŽƐƚŝ ŝ ƐŝŶŐŽůŝ ĚĂƚŝ͕
ƉƌĞƐĞŶƚŝ ŝŶ nd Ăů
ŵŽŵĞŶƚŽ ĚĞůůĂ
ŐĞŶĞƌĂǌŝŽŶĞ͕ ĐŚĞ ƐŽŶŽ
ĐŽŶƚĞŶƵƚŝ ŶĞů YZmŽĚĞ͗

9 ;ĂǌŝŽŶĞÆ Ed

9 mx

9 ;ƵŵĞƌŽ WEsn

9 DĞŶŽŵŝŶĂǌŝŽŶĞ

9 DŽŵŝĐŝůŝŽ ĨŝƐĐĂůĞ

9 W)m

9 mŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽ

9 DĂƚĂ Ğ ŽƌĂ
ŐĞŶĞƌĂǌŝŽŶĞ YZmŽĚĞ

qĞŶĞƌĂǌŝŽŶĞ ĚĞů YZmŽĚĞ
ƐŽůŽ ŝŵŵĂŐŝŶĞ ƐĂůǀĂďŝůĞ
ƐƵ ƋƵĂůƐŝĂƐŝ ĚŝƐƉŽƐŝƚŝǀŽ



3257U4M )$7785(T(T&255,63(779,
352&('85$T:(%T3(5T*(1(5$5(T± 75$60(77(5(T±

&216(59$5(T/(T)(

^ĞƌǀŝǌŝŽ ƉĞƌ qĞŶĞƌĂƌĞ Ͳ ƚƌĂƐŵĞƚƚĞƌĞ Ͳ ĐŽŶƐĞƌǀĂƌĞ ůĞ x)



3257U4M )$7785(T(T&255,63(779,
352&('85$T:(%T3(5T*(1(5$5(T± 75$60(77(5(T±

&216(59$5(T/(T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
*(1(5$5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
&21752//$5(T(T75$60(77(5(T/$T)(



• YhIè7 PKEdZKèè7 r^r,hr 7è ^07 ^hèèI vr
9 ǀĞƌŝĨŝĐĂ ĐŚĞ ƐŝĂŶŽ ĐŽŵƉŝůĂƚŝ ĂůŵĞŶŽ ŝ ĐĂŵƉŝ ƌĞůĂƚŝǀŝ Ăŝ ĚĂƚŝ ŽďďůŝŐĂƚŽƌŝ Ğǆ Ăƌƚ͘ Ϯϭ

;ĨĂƚƚƵƌĂ ŽƌĚŝŶĂƌŝĂͿ ŽǀǀĞƌŽ ϮϭďŝƐ ;ĨĂƚƚƵƌĂ ƐĞŵƉůŝĨŝĐĂƚĂͿ ĚĞů Ě͘W͘Z͘ Ŷ͘ ϲϯϯͬϳϮ
9 ǀĞƌŝĨŝĐĂ ĐŚĞ ƐŝĂ ĐŽŵƉŝůĂƚŽ ŝů ĐĂŵƉŽ ͨmŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽ͕ͩ ŝŶ ďĂƐĞ Ăů ƋƵĂůĞ ŝů ^ĚE ƉƵž

ĐŽŵƉƌĞŶĚĞƌĞ ĚŽǀĞ ƌĞĐĂƉŝƚĂƌĞ ůĂ x)
9 ǀĞƌŝĨŝĐĂ ĐŚĞ ŝ ǀĂůŽƌŝ ĚĞůůĂ WEsn ĚĞů ĐĞĚĞŶƚĞͬƉƌĞƐƚĂƚŽƌĞ Ğ ĚĞůůĂ WEsn Ž ĚĞů mx ĚĞů

ĐĞƐƐŝŽŶĂƌŝŽͬĐŽŵŵŝƚƚĞŶƚĞ ƐŝĂŶŽ ƉƌĞƐĞŶƚŝ ŝŶ nŶĂŐƌĂĨĞ dƌŝďƵƚĂƌŝĂ
9 ǀĞƌŝĨŝĐĂ ĐŚĞ Đŝ ƐŝĂ ĐŽĞƌĞŶǌĂ ƚƌĂ ŝ ǀĂůŽƌŝ ĚĞůů͛ŝŵƉŽŶŝďŝůĞ͕ ĚĞůů Ă͛ůŝƋƵŽƚĂ Ğ ĚĞůů͛Esn

Eů ^ĚE ŶŽŶ ĞƐĞŐƵĞ ĐŽŶƚƌŽůůŝ Ěŝ ŵĞƌŝƚŽ ƐƵů ĐŽŶƚĞŶƵƚŽ ĚĞŐůŝ Ăůƚƌŝ ĚĂƚŝ

Eů ^Ě7 ĂĐĐĞƚƚĂ ;ƐŽůŽ ƉĞƌ ůĞ vr ƚƌĂ ƉƌŝǀĂƚŝͿ ĂŶĐŚĞ ĨŝůĞ ŶŽŶ ĨŝƌŵĂƚŝ ĚŝŐŝƚĂůŵĞŶƚĞ͘
;Ğů ĐĂƐŽ ŝŶ ĐƵŝ ůĂ x) ƐŝĂ ĨŝƌŵĂƚĂ ĚŝŐŝƚĂůŵĞŶƚĞ͕ ƉĞƌž͕ ŝů ^ĚE ĞƐĞŐƵĞ ĐŽŶƚƌŽůůŝ ƐƵůůĂ ǀĂůŝĚŝƚă ĚĞů
ĐĞƌƚŝĨŝĐĂƚŽ Ěŝ ĨŝƌŵĂ͘

3257U4M )$7785(T(T&255,63(779,
&21752//$5(T(T75$60(77(5(T/$T)(



• 7E YhIè7 PI^7 7è ^07 ^cRZdR èI vr
9 ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ŶŽŶ ƐŝĂŶŽ ĐŽŵƉŝůĂƚŝ ƚƵƚƚŝ ŝ ĐĂŵƉŝ ƌĞůĂƚŝǀŝ Ăŝ ĚĂƚŝ ŽďďůŝŐĂƚŽƌŝ Ğǆ Ăƌƚ͘ Ϯϭ

;ĨĂƚƚƵƌĂ ŽƌĚŝŶĂƌŝĂͿ ŽǀǀĞƌŽ ϮϭďŝƐ ;ĨĂƚƚƵƌĂ ƐĞŵƉůŝĨŝĐĂƚĂͿ ĚĞů Ě͘W͘Z͘ Ŷ͘ ϲϯϯͬϳϮ
9 ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ŶŽŶ ƐŝĂ ĐŽŵƉŝůĂƚŽ ŝů ĐĂŵƉŽ ͨmŽĚŝĐĞ DĞƐƚŝŶĂƚĂƌŝŽͩ ŽǀǀĞƌŽ ŝů ĐĂŵƉŽ ƐŝĂ

ĐŽŵƉŝůĂƚŽ ĐŽŶ ƵŶ ĐŽĚŝĐĞ ŝŶĞƐŝƐƚĞŶƚĞ
9 ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ŝ ǀĂůŽƌŝ ĚĞůůĂ WEsn ĚĞů ĐĞĚĞŶƚĞͬƉƌĞƐƚĂƚŽƌĞ Ğ ĚĞůůĂ WEsn Ž ĚĞů mx ĚĞů

ĐĞƐƐŝŽŶĂƌŝŽͬĐŽŵŵŝƚƚĞŶƚĞ ƐŝĂŶŽ ŝŶĞƐŝƐƚĞŶƚŝ
9 ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ Đŝ ƐŝĂ ŝŶĐŽĞƌĞŶǌĂ ƚƌĂ ŝ ǀĂůŽƌŝ ĚĞůů͛ŝŵƉŽŶŝďŝůĞ͕ ĚĞůů Ă͛ůŝƋƵŽƚĂ Ğ ĚĞůů͛Esn
9 ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ůĂ x) ƐŝĂ ĨŝƌŵĂƚĂ ĚŝŐŝƚĂůŵĞŶƚĞ Ğ ŝů ĐĞƌƚŝĨŝĐĂƚŽ Ěŝ ĨŝƌŵĂ ŶŽŶ ğ ǀĂůŝĚŽ

CngxnddhZng)C)ddZK;Emng^PIZdIdIL0IèL^07L^EgmK;^ED)ZngͨEKELrDr^^Iͩ

3257U4M )$7785(T(T&255,63(779,
&21752//$5(T(T75$60(77(5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
&21752//$5(T(T75$60(77(5(T/$T)(



3257U4M )$7785(T(T&255,63(779,
75$60(77(5(T/$T)(T*(1(5$7$T&21T6:T67$1'T$/21(



3257U4M )$7785(T(T&255,63(779,
&216(59$5(T/$T)(TS$&&25'2T',T6(59,=,2P



3257U4M )$7785(T(T&255,63(779,
&216(59$5(T/$T)(TS$&&25'2T',T6(59,=,2P

0ĂůůĂ ĚĂƚĂ Ěŝ ĂĚĞƐŝŽŶĞ Ăů ƐĞƌǀŝǌŝŽ͕ ƐŽŶŽ IhdKDId7PIDrEdr ƉŽƌƚĂƚĞ ŝŶ ĐŽŶƐĞƌǀĂǌŝŽŶĞ
ƚƵƚƚĞ ůĞ ĨĂƚƚƵƌĞ ;Ğ ůĞ ŶŽƚĞ Ěŝ ǀĂƌŝĂǌŝŽŶĞͿ ƚƌĂƐŵĞƐƐĞ Ğ ƌŝĐĞǀƵƚĞ ĚĂů ^Ě7 ŝŶ ĚĂƚĂ ƐƵĐĐĞƐƐŝǀĂ Ă
ƋƵĞůůĂ Ěŝ ĂĚĞƐŝŽŶĞ ĚĞů ƐĞƌǀŝǌŝŽ͘

EŶŽůƚƌĞ ğ ƉŽƐƐŝďŝůĞ ƉŽƌƚĂƌĞ ŝŶ ĐŽŶƐĞƌǀĂǌŝŽŶĞ ŵĞĚŝĂŶƚĞ hWèKI0 ĚĞů ƐŝŶŐŽůŽ ĚŽĐƵŵĞŶƚŽ͕ ůĞ
ĨĂƚƚƵƌĞ ;Ğ ůĞ ŶŽƚĞ Ěŝ ǀĂƌŝĂǌŝŽŶĞͿ ĞŵĞƐƐĞ Ğ ƌŝĐĞǀƵƚĞ ŝŶ ĚĂƚĂ ƉƌĞĐĞĚĞŶƚĞ Ă ƋƵĞůůĂ Ěŝ ĂĚĞƐŝŽŶĞ
ĚĞů ƐĞƌǀŝǌŝŽ͕ ƉƵƌĐŚĠ ůĞ ƐƚĞƐƐĞ ƌŝƐƉĞƚƚŝŶŽ ŝ ƌĞƋƵŝƐŝƚŝ ĚĞů ƉƌŽǀǀĞĚŝŵĞŶƚŽ ĚĞů ϯϬ͘Ϭϰ͘ϭϴ ;yDèͿ͘

Eů ƐĞƌǀŝǌŝŽ ğ ǀĂůŝĚŽ ƐŝĂ ƉĞƌ ůĞ ĨĂƚƚƵƌĞ ĞůĞƚƚƌŽŶŝĐŚĞ ƚƌĂ ƉƌŝǀĂƚŝ ĐŚĞ ƉĞƌ ůĞ ĨĂƚƚƵƌĞ ĞůĞƚƚƌŽŶŝĐŚĞ
ǀĞƌƐŽ ůĂ WI͘

CĞ ĨĂƚƚƵƌĞ ;Ğ ůĞ ŶŽƚĞ Ěŝ ǀĂƌŝĂǌŝŽŶĞͿ ƉĞƌ ůĞ ƋƵĂůŝ ŝů ^ĚE ŚĂ ĞŵĞƐƐŽ ƵŶĂ ƌŝĐĞǀƵƚĂ Ěŝ ƐĐĂƌƚŽ͕ ŶŽŶ
ƐŽŶŽ ƉŽƌƚĂƚĞ ŝŶ ĐŽŶƐĞƌǀĂǌŝŽŶĞ͘

WĞƌLĚĞƚƚĂŐůŝLƐŝLĐŽŶƐŝŐůŝĂLůĂL
ůĞƚƚƵƌĂLĂƚƚĞŶĚĂLĚĞůůĂL

cŽŶǀĞŶǌŝŽŶĞAĂůAƐĞƌǀŝǌŝŽAĚŝA
ĐŽŶƐĞƌǀĂǌŝŽŶĞAƐĐĂƌŝĐĂďŝůĞL
ĚĂůLƉŽƌƚĂůĞLvΘPLŶĞůůĂL

ƐĞǌŝŽŶĞLͨPŽŶƐĞƌǀĂǌŝŽŶĞͩ



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(

^Ğƌǀŝǌŝ Ěŝ ĐŽŶƐƵůƚĂǌŝŽŶĞ͗

• ĚĞŝ ĚĂƚŝ ĨĂƚƚƵƌĂ͕ ĚĞůůĞ x)͕ ĚĞŝ
ĐŽƌƌŝƐƉĞƚƚŝǀŝ͕ ĐŽŵƵŶŝĐĂǌŝŽŶŝ
ůŝƋƵŝĚĂǌŝŽŶĞ ƉĞƌŝŽĚŝĐĂ

• ĚĞůůĞ ƌŝĐĞǀƵƚĞ ĚĞůůĞ x) Ğ ĚĞůůĞ
ĐŽŵƵŶŝĐĂǌŝŽŶŝ



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



ƐĞƋƵĞŶǌĂgĚŝgĐŽŶƐƵůƚĂǌŝŽŶĞggxnddhZ) ϯϯ

3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



ƐĞƋƵĞŶǌĂgĚŝgĐŽŶƐƵůƚĂǌŝŽŶĞggxnddhZ) ϯϰ

3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T'$7,T(T'2&80(17,



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T5,&(987(



3257U4M )$7785(T(T&255,63(779,
&2168/7$=,21(T5,&(987(



• 7EdrZDr07IZ7
9 ƉŽƐƐŽŶŽ ƚƌĂƐŵĞƚƚĞƌĞ ĞͬŽ ƌŝĐĞǀĞƌĞ͕ ĂƚƚƌĂǀĞƌƐŽ ŝ ƉƌŽƉƌŝ ĐĂŶĂůŝ ƚĞůĞŵĂƚŝĐŝ͕ ůĞ vr ƉĞƌ ĐŽŶƚŽ

ĚĞůů͛ŽƉĞƌĂƚŽƌĞ ;ƚƵƚƚŝ Őůŝ ŝŶƚĞƌŵĞĚŝĂƌŝͿ
9 ƉŽƐƐŽŶŽ ĐŽŶƐƵůƚĂƌĞ ĞĚ ĂĐƋƵŝƐŝƌĞ͕ ƉĞƌ ĐŽŶƚŽ ĚĞŐůŝ ŽƉĞƌĂƚŽƌŝ͕ Őůŝ ŽƌŝŐŝŶĂůŝ ŽǀǀĞƌŽ ŝ

ĚƵƉůŝĐĂƚŝ ĚĞůůĞ vr Ăůů͛ŝŶƚĞƌŶŽ ĚĞů ƉŽƌƚĂůĞ vΘP ;ƐŽůŽ Őůŝ ŝŶƚĞƌŵĞĚŝĂƌŝ Ğǆ Ăƌƚ͘ ϯ͕ ĐŽŵŵĂ ϯ͕
ĚĞů Ě͘W͘Z͘ Ŷ͘ ϯϮϮͬϵϴͿ

9 ƉŽƐƐŽŶŽ ĐŽŶƐƵůƚĂƌĞ ĞĚ ĂĐƋƵŝƐŝƌĞ͕ ƉĞƌ ĐŽŶƚŽ ĚĞŐůŝ ŽƉĞƌĂƚŽƌŝ͕ ůĞ ƌŝĐĞǀƵƚĞ Ěŝ ĐŽŶƐĞŐŶĂ͕
ŝŵƉŽƐƐŝďŝůŝƚă Ěŝ ƌĞĐĂƉŝƚŽ ŽǀǀĞƌŽ Ěŝ ƐĐĂƌƚŽ ĚĞůůĞ vr Ăůů͛ŝŶƚĞƌŶŽ ĚĞů ƉŽƌƚĂůĞ vΘP ;ƚƵƚƚŝ Őůŝ
ŝŶƚĞƌŵĞĚŝĂƌŝͿ

35299MNG0M172 gdvdPv’»

WĞƌ ĐŽŶƐƵůƚĂƌĞ ĞĚ ĂĐƋƵŝƐŝƌĞ ůĞ vr ĚĂů ƉŽƌƚĂůĞ xΘm ;ƐĞƌǀŝǌŝŽ Ěŝ ͨĐŽŶƐƵůƚĂǌŝŽŶĞͩͿ͕ ŽĐĐŽƌƌĞ ƵŶĂ
ĚĞůĞŐĂ ĞƐƉƌĞƐƐĂ ĞĨĨĞƚƚƵĂƚĂ ĚĂů ĐůŝĞŶƚĞ ŽŶůŝŶĞ Ž ŝŶ hĨĨŝĐŝŽ

WĞƌ ĐŽŶƐƵůƚĂƌĞ ĞĚ ĂĐƋƵŝƐŝƌĞ ůĞ ƌŝĐĞǀƵƚĞ Ěŝ ĐŽŶƐĞŐŶĂ͕ ŝŵƉŽƐƐŝďŝůŝƚă Ěŝ ƌĞĐĂƉŝƚŽ ŽǀǀĞƌŽ Ěŝ ƐĐĂƌƚŽ
ĚĂů ƉŽƌƚĂůĞ xΘm͕ ŽĐĐŽƌƌĞ ĂǀĞƌĞ ƵŶĂ ĚĞůĞŐĂ ĞƐƉƌĞƐƐĂ ĞĨĨĞƚƚƵĂƚĂ ĚĂů ĐůŝĞŶƚĞ ŽǀǀĞƌŽ ŽĐĐŽƌƌĞ ĐŚĞ
ŝů ĐŽĚŝĐĞ ĨŝƐĐĂůĞ ĚĞůů͛ŝŶƚĞƌŵĞĚŝĂƌŝŽ ƐŝĂ ƌŝƉŽƌƚĂƚŽ ŶĞůůĂ ƐĞǌŝŽŶĞ ͨDĂƚŝ dƌĂƐŵŝƐƐŝŽŶĞͩ ĚĞů ĨŝůĞ ǆŵů
ĚĞůůĂ x)

qůŝ ŝŶƚĞƌŵĞĚŝĂƌŝ ƉŽƐƐŽŶŽ ƵƚŝůŝǌǌĂƌĞ ŝ ƐĞƌǀŝǌŝ ĞƐƉŽƐƚŝ ŶĞůů Ă͛ƌĞĂ ƌŝƐĞƌǀĂƚĂ ĚĂů ƉŽƌƚĂůĞ xΘm ĚĞů
ĐůŝĞŶƚĞ ƉƌĞǀŝĂ ĚĞůĞŐĂ ĞƐƉƌĞƐƐĂ ĞĨĨĞƚƚƵĂƚĂ ĚĂů ĐůŝĞŶƚĞ ;ŽŶůŝŶĞ Ž ŝŶ hĨĨŝĐŝŽͿ
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