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X! !*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB!
!

!

/7)!89&<6*)9!>9+0%6?0-6&%!:;9<)=!
&L.!;904.:!O6O9<+2,6-!860!2L.!E064,M.0!(0V+-,]+2,6-!3904.:!16-;,;2.M!68!*+,-."+0.W89-M.M!O064,M.0!
60V+-,]+2,6-;!NL,1L!.JO<6:!M,0.12!;.04,1.!N607.0;!c/35;d!26!O064,M.!L6J.!+-M!16JJ9-,2:WK+;.M!<6-VW2.0J!
;.04,1.;!+-M!;9OO602;!26!6<M.0!+M9<2;T!+M9<2;!N,2L!OL:;,1+<!M,;+K,<,2,.;!+-M!62L.0!M,;+K,<,2,.;T!+-M!+M9<2;!N,2L!
M.4.<6OJ.-2+<!+-M!,-2.<<.129+<!M,;+K,<,2,.;P!!(0V+-,]+2,6-;!O064,M,-V!;.04,1.;!+-M!;9OO602;!26!+M9<2;!N,2L!
J.-2+<!,<<-.;;!N.0.!.^1<9M.M!806J!2L.!;904.:!O6O9<+2,6-P!!!

D60!2L.!O90O6;.!68!2L,;!;904.:T!M,0.12!;.04,1.!N607.0;!N.0.!M.8,-.M!+;!K.,-V!O+02W2,J.T!89<<W2,J.T!,-2.0J,22.-2!
+-M!6-W1+<<!N607.0;!N,2L!Q6K!2,2<.;!60!06<.;!;,J,<+0!26!E.0;6-+<!39OO602!3O.1,+<,;2;T!#6J.!#.+<2L!$,M.;T!/,0.12!
39OO602!E068.;;,6-+<;T!".02,8,.M!G90;.;!$;;,;2+-2;T!#6J.J+7.0;T!60!E.0;6-+<!"+0.!$,M.;P!!&L.!;.04,1.;!
O064,M.M!K:!2L.!/35;!N.0.!M.8,-.M!26!,-1<9M.!O.0;6-+<!1+0.T!L6J.J+7.0T!+M9<2!M+:!L.+<2LT!0.;O,2.T!
16JJ9-,2:!;9OO602T!N607!;9OO602T!+-M!L6J.!;9OO602!;.04,1.;P!!&L.!O0,J+0:!;.22,-V;!NL.0.!/35;!O064,M.M!
2L.!;.04,1.;!+-M!;9OO602;!N.0.!M.8,-.M!26!K.!,-!2L.!L6J.T!,-!0.;,M.-2,+<!;.22,-V;T!,-!M+:!O06V0+J;T!60!,-!Q6K!60!
461+2,6-+<!;.22,-V;P!!G62!,-1<9M.M!N.0.!,-;2,292,6-+<!;.22,-V;T!;1L66<!;.22,-V;!60!1L,<MW1+0.!8+1,<,2,.;P!).:!
8,-M,-V;!806J!2L,;!;904.:!,-1<9M.b!

 (8!2L.!E064,M.0!(0V+-,]+2,6-;!O+02,1,O+2,-V!,-!2L.!;904.:T!Y?g!;.04.!O.6O<.!N,2L!M.4.<6OJ.-2+<!
M,;+K,<,2,.;T!,-2.<<.129+<!M,;+K,<,2,.;T!60!+92,;JT!NL,<.!``g!;.04.!O.0;6-;!N,2L!J.-2+<!L.+<2L!60!
O;:1L,+20,1!16-M,2,6-;!+-M!\Zg!;.04.!O.0;6-;!a`!:.+0;!60!6<M.0!+M9<2;!+-M!\`g!;.04.!O.6O<.!N,2L!
OL:;,1+<!M,;+K,<,2,.;P!!cE064,M.0!60V+-,]+2,6-;!1+-!;.04.!J9<2,O<.!O6O9<+2,6-!V069O;Pd!

 &N6W2L,0M;!68!2L.!/,0.12!3.04,1.!5607.0;!.JO<6:.M!K:!E064,M.0!(0V+-,]+2,6-;!N607!Ia!60!J60.!
L690;!O.0!N..7P!!

 $-!+4.0+V.!68!XY!N607.0;!O.0!E064,M.0!(0V+-,]+2,6-!N607!O0,J+0,<:!,-!0.;,M.-2,+<!;.22,-V;e!+-!
+4.0+V.!68!=Y!N607.0;!O.0!E064,M.0!(0V+-,]+2,6-!O064,M.M!O0,J+0,<:!,-WL6J.!;9OO602;P!!!

 $2!2L.!;+J.!2,J.T!2L.!E064,M.0!(0V+-,]+2,6-;!;.04.M!8.N.0!O.6O<.!,-!0.;,M.-2,+<!;.22,-V;!2L+-!,-!
L6J.!;.22,-V;T!N,2L!+-!+4.0+V.!68!\=!O.0;6-;!0.1.,4,-V!0.;,M.-2,+<!;.04,1.;!+-M!`>!O.0;6-;!0.1.,4,-V!
,-WL6J.!;9OO602;!O.0!E064,M.0!(0V+-,]+2,6-P!!E064,M.0!(0V+-,]+2,6-;!2.-M.M!26!;.04.!J60.!O.6O<.!,-!
M+:!O06V0+J;!60!N,2L!0.L+K,<,2+2,4.!60!J.M,1+<!;9OO602;!c+-!+4.0+V.!68!`=!O.6O<.dP!

 &N6W2L,0M;!68!+!E064,
16-2,-969;!O+,M!.JO<6:J.-2P!!!

 5607.0;!O064,M,-V!M+:!O06V0+J!+-M!62L.0!16JJ9-,2:!;9OO602!;.04,1.;!2.-M.M!26!K.!O+,M!J60.!2L+-!
N607.0;!O064,M,-V!Q6K!60!461+2,6-+<!;.04,1.;T!0.;,M.-2,+<!;.04,1.;T!60!,-WL6J.!;9OO602;!c+-!+4.0+V.!68!
f?>PY=T!16JO+0.M!26!fYP\>T!f?>P>a!+-M!f?>P=Y!0.;O.12,4.<:dP!

 IYg!68!E064,M.0!(0V+-,]+2,6-;!O+:!Zag!60!J60.!68!2L.!L.+<2L!,-;90+-1.!O0.J,9J!860!2L.,0!/,0.12!
3.04,1.!5607.0;P!!!

 Y=g!68!E064,M.0!(0V+-,]+2,6-;!688.0!4+1+2,6-!60!O+,M!2,J.!688!26!2L.,0!89<<!2,J.!N607.0;P!!!!

 E064,M.0!(0V+-,]+2,6-;!N.0.!J60.!<,7.<:!26!,M.-2,8:!8,-M,-V!_9+<,8,.M!N607.0;!+;!+!N6078601.!
1L+<<.-V.!cZagdP!!5607.0!290-64.0!N+;!2L.!;.16-M!J6;2!80._9.-2<:!,M.-2,8,.M!1L+<<.-V.!c`XgdP!!!!

!

! !
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*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB! Y!
!

@%-9&*;#-6&%!
!

*+,-.!N+;!6-.!68!;.4.-!;2+2.;!89-M.M!K:!2L.!@P3P!".-2.0;!860!*.M,1+0.!+-M!*.M,1+,M!3.04,1.;!c"*3d!,-!=>>Z!
26!O0.O+0.!+!O068,<.!68!,2;!<6-VW2.0J!;.04,1.;!+-M!;9OO602;!;:;2.J!9-M.0!2L.!32+2.!E068,<.!&66<!c3E&d!V0+-2!26!

16JJ9-,2:WK+;.M!;.22,-V;P!!#+4,-V!0.16V-,].M!2L.!,JO602+-2!06<.!2L+2!M,0.12!;.04,1.!N607.0;!O<+:!,-!2L.!
_9+<,2:!68!;.04,1.;!+-M!;9OO602;!O064,M.M!26!O.6O<.!N,2L!M,;+K,<,2,.;!,-!L6J.!+-M!16JJ9-,2:!;.22,-V;T!,-!=>??!
"*3!+;7.M!2L.!G+2,6-+<!/,0.12!3.04,1.!56078601.!".-2.0!26!N607!N,2L!32+2.!E068,<.!&66<!V0+-2..;!26!;904.:!
2L.,0!M,0.12!;.04,1.!N6078601.;P!3904.:!0.;9<2;!N69<M!L.<O!,-860J!N6078601.!O6<,1:!+2!2L.!;2+2.!<.4.<!+-M!
O064,M.!+!K+;.<,-.!860!J.+;90,-V!,JO064.J.-2;!,-!N6078601.!_9+<,2:!+-M!;2+K,<,2:!64.0!2,J.=P!!32+2.!E068,<.!
&66<!V0+-2..!;2+2.;!N.0.!+;7.M!26!16<<.12!+!J,-,J9J!M+2+!;.2!68!,-860J+2,6-!+K692!N6078601.!46<9J.T!
;2+K,<,2:T!+-M!16JO.-;+2,6-!+-M!N.0.!688.0.M!2L.!6O2,6-!26!16<<.12!+MM,2,6-+<!M+2+T!,-1<9M,-V!,-860J+2,6-!
+K692!19<290+<!16JO.2.-1.T!N6078601.!1L+<<.-V.;T!N6078601.!20+,-,-V!+-M!N607.0!_9+<,8,1+2,6-;P!!!

A-!2L.!;9JJ.0!68!=>?=T!*+,-.!16-M912.M!2N6!+-6-:J69;!;904.:;b!6-.!860!E.0;6-+<!$22.-M+-2;!NL6!N607!860!
+M9<2;!N,2L!M,;+K,<,2,.;!+-M!8+J,<,.;!,-!O+02,1,O+-2WM,0.12.M!*.M,1+,MW89-M.M!?Y?`!c1d!+-M!;2+2.!O<+-!O06V0+J;!
9-M.0!3.12,6-;!?=T!?YT!==!+-M!Ya!68!2L.!*+,-."+0.!'.-.8,2;!*+-9+<e!+-M!2L.!;.16-M!860!E064,M.0!
(0V+-,]+2,6-;!;.04,-V!+M9<2;!N,2L!,-2.<<.129+<!M,;+K,<,2,.;!+-M!6<M.0!+M9<2;!N,2L!M,;+K,<,2,.;!,-!*.M,1+,MW89-M.M!
?Y?`!c1d!+-M!;2+2.!O<+-!O06V0+J;!9-M.0!3.12,6-;!?YT!=?T!=Y!+-M!Ya!68!2L.!*+,-."+0.!'.-.8,2;!*+-9+<P!!!
%.;O6-M.-2;!L+M!2L.!1L6,1.!26!16JO<.2.!2L.!;904.:!6-!O+O.0!60!6-W<,-.P!

&L.!G+2,6-+<!/,0.12!3.04,1.!56078601.!".-2.0!;2+88!1<.+-.M!2L.!M+2+T!0.16M,-V!.^20.J.!692<,.0;!60!.^20+-.69;!
M+2+!26!J,;;,-Ve!0.16M,-V!0+-V.;!68!-9JK.0;!,-26!+4.0+V.;T!+-M!62L.0!1+<19<+2,6-;P!!!!

&L.!0.;9<2;!
"L+02K667P!!D902L.0!+-+<:;,;!68!M+2+!K:!O6O9<+2,6-!V069O;!+-M!;.22,-V;!,;!O<+--.M!860!+!<+2.0!M+2.P!&L.!
G+2,6-+<!/,0.12!3.04,1.!56078601.!".-2.0!L+;!16-M912.M!+!106;;W;2+2.!+-+<:;,;!68!;904.:!M+2+!16<<.12.M!K:!
*+,-.T!$07+-;+;T!D<60,M+T!).-2917:T!*+;;+1L9;.22;T!*,1L,V+-T!*,--.;62+!+-M!(L,6!6-!N6078601.!46<9J.T!
;2+K,<,2:T!+-M!16JO.-;+2,6-P!!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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/7)!8)9.&%0(!"--)%*0%-!:;9<)=!
!

&L.!;904.:!O6O9<+2,6-!860!2L.!E.0;6-+<!$22.-M+-2!3904.:!16-;,;2.M!68!E.0;6-+<!$22.-M+-2;!NL6T!+2!2L.!2,J.!
W

M,0.12.M!O06V0+J;!64.0;..-!K:!$<OL+!(-.T!B<M.0!A-M.O.-M.-1.!68!*+,-.T!60!E9K<,1!E+02-.0;L,O;T!CC"P!!&L.!
;904.:!N+;!46<9-2+0:P!!$;!+-!,-1.-2,4.!26!0.;O6-MT!E.0;6-+<!$22.-M+-2;!N.0.!688.0.M!+!f?>!V,82!1.02,8,1+2.!2L+2!
N69<M!K.!J+,<.M!26!2L.J!+82.0!16JO<.2,-V!2L.!;904.:P!!&L.!(88,1.!68!B<M.0!3.04,1.;!+-M!(88,1.!68!$M9<2;!N,2L!
EL:;,1+<!+-M!"6V-,2,4.!/,;+K,<,2,.;!c-6N!7-6N-!+;!2L.!(88,1.!68!$V,-V!+-M!/,;+K,<,2:!3.04,1.;d!.<.12.M!26!J+,<!
2L.!;904.:;!26!E.0;6-+<!$22.-M+-2;!26!O062.12!2L.,0!+-6-:J,2:P!

&L.!;904.:!K.V+-!,-!2L.!8,0;2!N..7!68!*+:!+-M!.-M.M!2L.!8,0;2!N..7!68!$9V9;2P!!(92!68!?T>>>!E.0;6-+<!
$22.-M+-2;!NL6!0.1.,4.M!;904.:;T!\`Y!0.;O6-M.M!860!+!0.;O6-;.!0+2.!68!\agT!2L.!;.16-M!L,VL.;2!+J6-V!+<<!Z!
V0+-2..!;2+2.;!O+02,1,O+2,-V!,-!2L.!;904.:P!!*6;2!68!2L.!0.;O6-M.-2;!cYagd!.<.12.M!26!J+,<!,-!2L.,0!;904.:;e!2L.!
0.J+,-,-V!`g!16JO<.2.M!2L.!;904.:!6-W<,-.P!!!

! !
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?=! !*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB!
!

!

!

!

!

!
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!

! !
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! !!

*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB! ?I!
!

A6+;9)!BC!!D)%*)9!
!

!

!

G9JK.0!68!E.0;6-+<!$22.-M+-2;!0.;O6-M,-V!26!2L,;!_9.;2,6-b!!!IY`P!

!

 EFG!&2!-7)!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!I;).-6&%!J%!K!LMFN!')9)!2),0()C! !

?`g!

X`g!

*+<.

D.J+<.
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?\! !*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB!
!

A6+;9)!OC!!"+)!&2!8)9.&%0(!"--)%*0%-!

!

!!

G9JK.0!68!E.0;6-+<!$22.-M+-2;!0.;O6-M,-V!26!2L,;!_9.;2,6-b!!!IY`P!!

!

 PFG!&2!-7)!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!.;9<)=!')9)!0+)!PQ!-&!FMC!

 OQG!')9)!0+)!RQ!0%*!&(*)9C!!!!!

 /7)!0<)90+)!0+)!'0.!PF!=)09.C!!!
! !

Y!

?I=!

?Za!

ZX!

?X!60!:69-V.0 ?YWIY \>W`Y a>!h



! ! =>?=!/A%B"&!3B%FA"B!5(%)D(%"B!3@%FBHb!!!EB%3(G$C!$&&BG/$G&3!
!
! !!

*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB! ?`!
!

A6+;9)!LC!!S0#)!
!

!

!

G9JK.0!68!E.0;6-+<!$22.-M+-2;!0.;O6-M,-V!26!2L,;!_9.;2,6-b!!!\>?P!!*9<2,O<.!0.;O6-;.;!+<<6N.MP!

!

 MRG!&2!-7)!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!I;).-6&%!J%!K!PQBN!')9)!'76-)C! !

Yag!

?g! =g! >g! >g!

5L,2. '<+17!60!$80,1+-W
$J.0,1+-

$J.0,1+-!A-M,+-!60
$<+;7+-!G+2,4.

$;,+- G+2,4.!#+N+,,+-!60
62L.0!E+1,8,1

A;<+-M.0

P!
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?a! !*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB!
!

A6+;9)!PC!!T-7%6#6-=!

!

!

!

U;,1)9!&2!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!I;).-6&%V!!!LEBC!

!

 W)..!-70%!OG!&2!-7)!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!I;).-6&%!J%!K!LEBN!')9)!
56.H0%6#!&9!W0-6%&C!! !

?Pag!

YXP=g!

#,;O+-,1!60!C+2,-6

G62!#,;O+-,1!60!C+2,-6
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*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB! ?Z!
!

A6+;9)!FC!!56+7).-!T*;#0-6&%!W)<)(!!

!!

G9JK.0!68!E.0;6-+<!$22.-M+-2;!0.;O6-M,-V!26!2L,;!_9.;2,6-b!!!\\XP!

!

 /7)!,0X&96-=!&2!8)9.&%0(!"--)%*0%-.!9).H&%*6%+!-&!-76.!I;).-6&%!J%!K!PPEN!*&!%&-!
70<)!0%=!#&(()+)Y()<)(!)*;#0-6&%C!!!!! !

=g!

?>g!

I=g!

?\g!

?Xg!

Xg!

Zg!

Ig!

ag!

R0+M.;!?WX

36J.!L,VL!;1L66<!cV0+M.;!YW?=d

#,VL!;1L66<!M,O<6J+iRB/

F61+2,6-+<!M,O<6J+i1.02,8,1+2.
c.PVPT!"G$!1.02,8,1+2.d

36J.!16<<.V.

!

!

!

(2L.0!cO<.+;.!M.;10,K.d
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!

?X! !*@3)AB!3"#((C!(D!E@'CA"!3B%FA"B! !@GAFB%3A&H!(D!3(@&#B%G!*$AGB!
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