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@-I,2%:#.%2& 610& 3@0%5453@.%2& @.-& 301(5-#2& @& :#4F@.52:& 610& 30180@:& 6)#$5;5)5%CQ& M0@4G5.8&
2%,-#.%2L& 30180#22& 601:& #.%0C& 5.%1& 30180@:2& 610& %F#& 3,0312#& 16& :1.5%105.8& @.-& @-I,2%5.8&
4,00#.%& 10& 1.815.8& 30180@:2& @)21& )@C2& %F#& 801,.-K10G& 610& #$3@.-5.8& @.-& 3)@..5.8& .#K&
30180@:2Q&g.815.8&#(@),@%51.&;C&24@)#&f&#$3#05#.4#&610&3@0%5453@.%29&%F#&30180@:&5%2#)69&2#%&16&
30180@:2&f&2,33)5#2&:,)%5X)#(#)&@.-&3,0312#6,)&5.610:@%51.&610&!:@G5.8&%F#&4@2#*&610&A"&B11&
30180@:2&610&-#45251.X:@G5.8Q&
&
)FGHIGJEDB&52&%F#&!2C2%#:@%54&41))#4%51.&16&5.610:@%51.&@;1,%&%F#&@4%5(5%5#29&4F@0@4%#052%5429&@.-&
0#2,)%2& 16& 30180@:2& %1& :@G#& I,-8:#.%2& @;1,%& %F#& 30180@:9& 5:301(#& 10& 6,0%F#0& -#(#)13&
30180@:& #66#4%5(#.#229& 5.610:& -#45251.2& @;1,%& 6,%,0#& 30180@::5.89& @.-W10& 5.40#@2#&
,.-#02%@.-5.8*&N?@%%1.&<==iOQ&Y%&4@.&;#&-1.#&;#610#9&-,05.89&@%&%F#&#.-9&10&@6%#0&@&30180@:&610&
%F#&3,0312#&16&,.-#02%@.-5.8&5-#@29&%#2%5.8&:@%#05@)29&:@G5.8&4F@.8#2&@.-&-#45251.2Q&Y%&4@.&;#&
@& 2%@.-X@)1.#& @4%5(5%C& 10& ;)#.-#-& @.-& %F0#@-#-& %F01,8F1,%& 21:#& 10& @))& 30180@:& @4%5(5%5#2Q&
_(@),@%51.& 52&U,5%#&31225;)C& %F#&:12%&,2#6,)& %11)& 5.& %F#&30180@::5.8& %11)G5%&@2& 5%& 4@.&301(5-#&
,2#6,)& 5.610:@%51.& U,54G)C& @.-& -##3)C& 601:& %F12#& KF1& 3)@.9& 6@45)5%@%#9& @.-& 3@0%5453@%#& 5.&
30180@:2Q&Y%&52&5:310%@.%&%1&41.25-#0&%F@%&%1&;#&%0,)C&,2#6,)9&#(@),@%51.&:,2%&:@3&1.%1&A"&B11&
#-,4@%51.&81@)2&@%&%F#&)#@2%&@.-9&30#6#0@;)C9&108@.5P@%51.@)&81@)2Q&Y-#@))C9&%F#2#&81@)2&#$52%&@.-&
@0#& @)58.#-& K5%F& 4,00#.%& ;#2%& 30@4%54#2& 5.& %F#& 65#)-Q& /#@)52%54@))C9& %F#C& :@C& ;#& 8#.#0@)& 5-#@2&
2F@0#-&@40122&%F#&108@.5P@%51.&@.-&31225;)C&5.&.##-&16&0#(525%5.8&10&0#(5251.Q&MF#&BRM?RS&2%,-C&
301(5-#2& 3#0F@32& %F#& 4)12#2%& :1-#)& 610& #(@),@%51.& ,2#& 85(#.& 5%2& 41.(54%51.& %F@%& 1.815.8&
#(@),@%51.& 16& P11& %##.& 30180@::5.8& 52& @& 2%0@%#8C& %F@%& @-(@.4#2& #.(501.:#.%@)& )5%#0@4C& 16&
C1,.8& 3#13)#9& 2,3310%2& %F#& .#$%& 8#.#0@%51.& 16& #.(501.:#.%@)& 2%#K@0-2& @.-& 5.40#@2#2& %F#&
-5(#025%C&16&)#@-#02F53&16&P112Q&
&
3KGLBKL@MKBJKLKN& 614,2#2& 30180@:& #6610%2& 1.& %F#& )#@0.#0& 601:& 41.4#3%,@)& 3)@..5.8& %F01,8F&
#(@),@%51.&@.-&166#0&13310%,.5%5#2&610&3@0%5453@%10C&#(@),@%51.&K5%F&2%,-#.%2&@.-&2%@66&%1&2F@3#&
30180@::5.8&@.-&;,5)-&3016#2251.@)&@.-&3#021.@)&4@3@45%CQ& &[15.5.8&#$52%5.8&5.5%5@%5(#2&2,4F&@2&
BRM?RS9&K1,)-&@))1K&A"&B11&%1&-0@K&1.&@.-&41.%05;,%#&%1&2F@0#-&0#2#@04F&@.-&#$3#05#.4#&@.-&
2%0#.8%F#.&5%2&30#2#.4#&5.&%F#&65#)-Q&&
&
MF#&"#$%&'#(#)&+%,-#.%&/#%0123#4%5(#&+%,-C&301(5-#2&@&21)5-&)@,.4F&315.%&601:&KF54F&#(@),@%51.&
4@.&;#&41.%5.,#-&5.&@&.,:;#0&16&:#@.5.86,)&K@C2&@.-&0#8@0-)#22&16&KF#0#&A"&B11&81@)2&:@C&
;#Q&MF#&A"&B11&F@2&@&80#@%&13310%,.5%C&%1&2F56%&601:&-15.8&144@251.@)&5.(#2%58@%51.&%1&40#@%5.8&
@& 41:30#F#.25(#& @3301@4F& %1& #(@),@%51.& @.-& %1& 30180@:& 3)@..5.8& %F@%& K5))& 2#0(#& %F#& .#$%&
8#.#0@%51.&16&P11&3016#2251.@)29&5.%#0.@)&2%@66&@.-&%F#&108@.5P@%51.&5%2#)6Q&
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DD&

%''C,*?!('-8#-.!
&
R2&%F52&2%,-C&41.650:29&%F#&A"&B11&F@2&;##.&2,44#226,)&5.&#.8@85.8&C1,.8&3#13)#&5.&
#$3#05#.4#2&K5%F&@.5:@)29&41.2#0(@%51.&@.-&K5)-)56#9&@.-&5%&F@2&;##.&2,44#226,)&5.&#.8@85.8&
%F#:&1(#0&%5:#Q&MF#&31K#06,)&@33#@)&16&@.5:@)2&%1&%F#2#&4F5)-0#.&@.-&C1,%F&301(5-#2&@&
41:3#))5.8&#.%0C&315.%&@.-&0#:@5.2&@&2%01.8&6@4%10&5.&2%,-#.%2L&3@0%5453@%51.Q&MF#&A"&B11&F@2&
;,5)%&1.&%F52&;C&166#05.8&@&(@05#%C&16&30180@:2&@40122&@&0@.8#&16&@8#29&@.-&-#)5(#05.8&41.%#.%&
%F@%&5.40#@2#2&3@0%5453@.%2L&,.-#02%@.-5.89&4@0#9&@.-&0#23#4%&610&@.5:@)2Q&
&
MF#&A"&B11&.1K&F@2&@.&13310%,.5%C&%1&;,5)-&1.&%F52&2%,-C&;C&-#(#)135.8&@&2%0@%#8C&610&
3)@..5.89&2%0#.8%F#.5.8&@.-&5:3)#:#.%5.8&5%2&30180@:2&1(#0&%F#&.#$%&6#K&C#@02Q&710&
30180@::5.8&30@4%54#29&%F52&41,)-&2%@0%&K5%F&2#%%5.8&30180@:&81@)2&41.252%#.%&K5%F&-#3@0%:#.%&
#$3#4%@%51.2&@.-&108@.5P@%51.@)&5.%#0#2%2Q&710&#(@),@%51.&%F52&:58F%&5.4),-#&5.2%5%,%5.8&0#8,)@0&
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• J1K&4@.&A"&B11&2#0(#2&@&K5-#&0@.8#&16&4F5)-0#.&@.-&C1,%F&601:&30#Xh&%1&312%&2#41.-@0C&5.&
-#(#)13:#.%@))C&#.8@85.8&@.-&4F@))#.85.8&K@C2H&

• Y2&!KF@%&:@G#2&%F#&P11&%54GQ*&@&41:3#))5.8&#.1,8F&U,#2%51.&%1&2,3310%&@&)@08#&2413#&16&
30180@:2&610&(@05#-&3@0%5453@.%2H&&

• EF@%&52&%F#&:5$&16&8)1;@)&@.-&)14@)&522,#2&#$3)10#-&5.&30180@:2&%F@%&@0#&:#@.5.86,)&%1&%F#&
K5-#&@8#X0@.8#&%F@%&A"&B11&2#0(#2H&

• J1K&-1&%F#&A"&B11&"#$%&'#(#)&30180@:2&0#)@%#&%1&30180@:2&610&%#@4F#029&24F11)&801,329&@.-&
6@:5)5#2H&

• EF@%&@0#&%F#&30180@:&1,%41:#2&610&-566#0#.%&@8#2&@.-&F1K&4@.&%F#C&;,5)-&1.&1.#&@.1%F#0H&
• EF@%&1%F#0&30180@::5.8&610:@%2&:58F%&;#&0#231.25(#&%1&%F#50&30180@:&81@)2&@.-&@,-5#.4#&
5.%#0#2%29&2,4F&@2&301I#4%X;@2#-&)#@0.5.8H&
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DZ&

*H`G!%HLHO!+GKRHNG!+GKRT!)PNSHNG!
&

&

"VH!3FNNHSPGJ!YPP!FS!QPNRKQGFN_!J!SGKRT!GP!^HGGHI!KNRHISGJNR!GVH!WPGFLJGFPN!JNR!
H`UHIFHNQHS!PX!dNH`G!OHLHOd!SGKRHNGS[!TPKGV!J_HS!@@!JNR!PORHI[!GVJG!VJLH!UJIGFQFUJGHR!
FN!GVH!IJN_H!PX!UIP_IJWS!FG!PXXHIS1!"VH!XPOOPMFN_!FS!FNXPIWJGFPN!IHOJGHR!GP!GVH!SGKRT!
JNR!J!IHeKHSG!XPI!QPNSHNG!GP!UJIGFQFUJGH1!6OHJSH!IHJR!JOO!PX!GVH!FNXPIWJGFPN!UIPLFRHR!
^HXPIH!_FLFN_!QPNSHNG!GP!UJIGFQFUJGH!FN!PKI!SGKRT1!
&

&
?GMOCLDIBN$1BPDLQGJEDB$

"VH!UKIUPSH!PX!GVFS!SGKRT!FS!GP!KNRHISGJNR!3FNNHSPGJ!YPP!UIP_IJW!UJIGFQFUJNGSf!WPGFLJGFPNS!
JNR!H`UHIFHNQHS1!+UHQFXFQJOOT[!GVH!SGKRT!SHHgS!GP!JNSMHI!GVH!XPOOPMFN_!eKHSGFPNSE!!

@1 4PM!JNR!GP!MVJG!H`GHNG!RPHS!YPP!UIP_IJWWFN_!FNXOKHNQH!*H`G!%HLHO!UJIGFQFUJNGSf!
QJIHHI[!JQJRHWFQ!JNR!UHISPNJO\OFXHSGTOH!UKISKFGS]!

A1 8VJG!JSUHQGS!PX!YPP!UIP_IJWWFN_!aJQJRHWFQ[!H`UHIFHNGFJO[!SPQFJO[!UIPXHSSFPNJO!
NHGMPIgFN_b!^HSG!SKUUPIG!*H`G!%HLHO!UJIGFQFUJNGSf!QVPFQHS!XPI!UPSGcVF_V!SQVPPO!
UKISKFGS]!!

21 ,N!MVJG!MJTS!QJN!PN_PFN_!HLJOKJGFPN!^H!KSHXKO!FN!SGIHN_GVHNFN_!OHJINHIcQHNGHIHR!YPP!
UIP_IJWWFN_]!

&
&

.LDMKNILK$
,X!TPK!J_IHH!GP!UJIGFQFUJGH!FN!GVFS!SGKRT[!TPKI!QVFOR!MFOO!^H!JSgHR!GP!RP!GVH!XPOOPMFN_E!!
!
'NOFNH!+KILHT!!
!
.KIFN_!GVH!OJSG!GMP!MHHgS!PX!#UIFO!Ah@A[!J!OFNg!GP!JN!PNOFNH!SKILHT!MFOO!^H!SHNG!GP!SGKRT!
UJIGFQFUJNGS!LFJ!HWJFO1!"VH!SKILHT!MFOO!QPNSFSG!PX!SHLHIJO!IJGFN_!SQJOHS[!WKOGFUOH!QVPFQH[!QVHQg!
^P`[!JNR\PI!PUHNcHNRHR!eKHSGFPNS!GP!QJUGKIH!J!UJIGFQFUJNGSf!H`UHIFHNQHS!IHOJGHR!GP!GVH!
XIHeKHNQT[!RHUGV[!JNR!RKIJGFPN!PX!FNLPOLHWHNG!FN!YPP!UIP_IJWSi!WPGFLJGFPN!XPI!UJIGFQFUJGFPN[!
_HNHIJO!UHIQHUGFPNS!PX!GVH!MJTS!FN!MVFQV!GVHFI!FNLPOLHWHNG!FN!YPP!UIP_IJWS!JNR!PGVHI!
IHOJGHR!JQGFLFGFHS!FNXOKHNQHR!QKIFPSFGT!JNR!QPNGFNKFN_!FNGHIHSG!FN!MFOROFXH!QPNSHILJGFPN!JNR!
^FPOP_FQJO!SQFHNQHS1!"VH!SKILHT!WKSG!^H!QPWUOHGHR!^T!#UIFO!2h[!Ah@A1!
!
"HOHUVPNH!,NGHILFHM!!
!
+PWH!PNOFNH!SKILHT!IHSUPNRHNGS!MFOO!^H!QPNGJQGHR!XPI!J!Ahc2h!WFNKGH!XPOOPM!KU!GHOHUVPNH!
QPNLHISJGFPN1!,NGHILFHM!eKHSGFPNS!MFOO!QPNSFSG!UIFWJIFOT!PX!PUHNcHNRHR[!SHWFcSGIKQGKIHR!
eKHSGFPNS!JFWHR!JG!_JGVHIFN_!SUHQFXFQ!FN!RHUGV!H`JWUOHS!PX!SUHQFXFQ!WPGFLJGFPNS!JNR!
H`UHIFHNQHS!^HXPIH[!RKIFN_[!JNR!JXGHI!UJIGFQFUJGFPN!FN!YPP!UIP_IJWS1!,NGHILFHMS!MFOO!^H!
SQVHRKOHR!^HGMHHN!3JT!Ah!JNR!jKNH!>[!Ah@A1!,NGHILFHMHHS!MFOO!^H!QPNGJQGHR!LFJ!HWJFO!GPE!@b!
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D`&

QPNXFIW!GVHFI!UJIGFQFUJGFPNi!Ab!SQVHRKOH!J!WKGKJOOT!QPNLHNFHNG!GFWH!XPI!GVH!FNGHILFHMi!JNR!2b!
IHQHFLH!J!GPOOcXIHH!NKW^HI!GP!QJOO!XPI!GVH!FNGHILFHM1!!
&

&
?KBKPEJR$GBN$/EROR$

$HNHXFGS!
'GVHI!GVJN!VHOUFN_!YPP!GP!^HGGHI!KNRHISGJNR!GVH!FWUJQG!PX!FGS!UIP_IJWS!XPI!TPKGV!@@!THJIS!
JNR!PORHI[!GVHIH!JIH!NP!RFIHQG!^HNHXFGS!XPI!UJIGFQFUJNGS!PX!GVFS!SGKRT1!!
!
-FSgS!JNR!)PNXFRHNGFJOFGT!
"VHIH!JIH!NP!gNPMN!IFSgS!GP!UJIGFQFUJGFN_!FN!GVFS!SGKRT1!-HSUPNSHS!MFOO!^H!IHUPIGHR!FN!GVH!
J__IH_JGH!JNR!SUHQXFQ!eKPGHS!MFOO!^H!JGGIF^KGHR!GP!IHSUPNRHNGS!JS[!XPI!H`JWUOH[!d3JOH[!@<!
THJIS!POR1d!
!
7POKNGJIT!*JGKIH!PX!GVH!+GKRT!!
"VH!RHQFSFPN!GP!UJIGFQFUJGH!FN!GVFS!SGKRT!MFOO!NPG!JXXHQG!JNT!QKIIHNG!PI!XKGKIH!IHOJGFPNS!MFGV!GVH!
YPP1!,X!QPNSHNG!FS!_IJNGHR!GP!UJIGFQFUJGH[!UJIGFQFUJNGS!JIH!XIHH!GP!MFGVRIJM!JG!JNT!GFWH!
MFGVPKG!JXXHQGFN_!GVPSH!IHOJGFPNSVFUS1!
&

&
5DBJGMJR$GBN$SIKRJEDBR$$

"VH!IHSHJIQVHI!QPNRKQGFN_!GVFS!SGKRT!XPI!GVH!YPP!FS!)VHITO!CHSSOHI[!6IFNQFUJO[!$OKH!+QJIX!
)PNSKOGFN_1!,X!TPK!VJLH!eKHSGFPNS!NPM!PI!OJGHI[!TPK!JIH!HNQPKIJ_HR!GP!QPNGJQG!VHI!JG!
)VHITOk$OKH+QJIX)PNSKOGFN_1QPW1!
&

&
5DBRKBJ$

&
&
&

;PKI!*JWHl!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq&&
&

;PKI!QVFORfS!NJWHEl!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq&&
&

,!VJLH!IHJR!GVFS!FNXPIWJGFPN1!,!VJLH!JSgHR!eKHSGFPNS!JNR!IHQHFLHR!JNSMHIS1!
6OHJSH!QVHQg!PNH!PX!GVH!SGJGHWHNGS!^HOPMEl!
N&O&AC&4F5)-&52&,.-#0&>i&C#@02&16&@8#&@.-&Y&@80##&%F@%&F#W2F#&:@C&3@0%5453@%#&5.&%F52&2%,-CQ&
N&O&AC&4F5)-&52&,.-#0&>i&C#@02&16&@8#&Y&-1&.1%&@80##&%1&F52WF#0&3@0%5453@%51.&5.&%F52&2%,-CQ&
N&O&AC&4F5)-&52&1(#0&>i&C#@02&16&@8#Q&
&

&
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Dj&

"FKL$TU$+JINKBJ$5DBJGMJ$
&

6OHJSH!UIPLFRH!J!QKIIHNG[!JQGFLH!HWJFO!JRRIHSS!MVHIH!GVFS!FNXPIWJGFPN!JNR!QPNSHNG!
IHeKHSG!QJN!^H!SHNG!GP!TPKI!QVFOR1l!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq&&
&

&
+JINKBJ$5DBJGMJ$1BPDLQGJEDB$

&

6OHJSH!UIPLFRH!J!QKIIHNG[!JQGFLH!HWJFO!JRRIHSS!MVHIH!GVH!*H`G!%HLHO!+GKRHNG!+KILHT!
QJN!^H!SHNG!GP!TPKI!QVFOR1l!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq&&
&

&
(VGBO$:DIW$

"VJNg!TPK!XPI!GJgFN_!GVH!GFWH!GP!IHJR!JNR!QPWUOHGH!GVFS!QPNSHNG!XPIW1!
&

&
&
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De&

*H`G!%HLHO!+GKRHNG!+KILHT!
&

&

"4#*C!;'/!XPI!UJIGFQFUJGFN_!FN!GVH!*H`G!%HLHO!+GKRHNG!+GKRTm!!
!
;PKI!IHSUPNSHS!GP!GVH!eKHSGFPNS!FN!GVFS!SKILHT!MFOO!UIPLFRH!LJOKJ^OH!FNXPIWJGFPN!GP!
VHOU!GVH!YPP!KNRHISGJNR!VPM!FGS!UIP_IJWS!FNSUFIH!TPKGV!GP!QJIH!J^PKG!JNFWJOS!JNR!
MFOROFXH1!,G!MFOO!JOSP!JFR!GVH!YPP!FN!WJgFN_!RHQFSFPNS!J^PKG!XKGKIH!UIP_IJWS!XPI!TPKGV1!!
!
"VH!SKILHT!SVPKOR!GJgH!IPK_VOT!@h!WFNKGHS!GP!QPWUOHGH1!&JQV!eKHSGFPN!IHeKFIHS!JN!
JNSMHI!JNR[!FX!TPK!SVPKOR!WFSS!PNH[!TPK!MFOO!_HG!J!OFGGOH!IHWFNRHI1!"VPK_VGXKO!JNR!
VPNHSG!IHSUPNSHS!JIH!HNQPKIJ_HR!JNR!MFOO!FN!NP!MJT!FWUJQG!TPKI!QKIIHNG!PI!XKGKIH!
IHOJGFPNSVFUS!MFGV!GVH!YPP!PI!JNT!PX!FGS!SGJXX1!!
!
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