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=[\_g+;-/,14!LXi\f\ba!>
JTZX!.2!bY!1.

)- <K\NaK\O

)-&) ;OXO\KV

N[X!Yb__bj\aZ!fXVg\baf!WXgT\_!g[X!fVbcX!TaW!VbafgeT\agf!Ybe!Y\gg\aZ![TeWjTeX!gb!g[X!Wbbe!
WXf\Za*

N[X!Yb__bj\aZ!\gX`f!bY![TeWjTeX!`hfg!T_fb!UXTe!g[X!=?!`Te^6

FbV^f!TaW!_TgV[Xf!$?H!-..,5%(

?_XVgeb!`XV[Ta\VT__l!bcXeTgXW!_bV^f!$?H!-0402%(!

M\aZ_X!Tk\f![\aZXf!$?H!-5/1%(!

=bageb__XW!Wbbe!V_bf\aZ!WXi\VXf!$?H!--10%(!

?_XVge\VT__l!cbjXeXW![b_W!bcXa!WXi\VXf!$?H!--11%(!

>bbe!Vb)beW\aTgbef!$?H!--14%(!

?`XeZXaVl!Xk\g![TeWjTeX!$?H!-35%(

JTa\V!Xk\g![TeWjTeX!$?H!--.1%*

)-&* GO]^ON!<K\NaK\O

N[X!Yb__bj\aZ![TeWjTeX![Tf!UXXa!fhVVXffYh__l!\aVbecbeTgXW!\a!g[X!gXfgf!ba!FT`\aXffX!
@\eXfTYX!#!@\eXf`b^X!WbbefXgf*

8VOWOX^ AKX_PKM^_\O\!KXN!D\YN_M^!EOPO\OXMO

B\aZXf LblWX!#!NhV^Xe!B-,-!_\Yg!bYY![\aZXf

>be`T!>bbe!=bageb_f!FgW!NM3/P!=_bfXe)!fheYTVX!
`bhagXW!
biXe[XTW!V_bfXef <e\gba!.,,/?

FTgV[ FXZZX!n_\YXo!ghUh_Te!`beg\fX!_TgV[

@hea\gheX ;_h`\a\h`!_XiXe!glcX![TaW_X

N[X!Yb__bj\aZ!VbaVXT_XW![TeWjTeX![Tf!UXXa!fhVVXffYh__l!\aVbecbeTgXW!\a!g[X!gXfgf!ba!
F;GCH?MM?!@\eXM`b^X!#!F;GCH?MM?!@\eXMTYX!10``!WbbefXgf*

=^OW AKUO'^cZO FSdO!$``%

=baVXT_XW!
V_bfXe

>be`T!CNM!52!j\g[!V[TaaX_!Zh\WX

1.!k!/0!k!/0,!$!UbWl%!!!!!!
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[\aZXf

M\`bafjXe^!NXVghf!N? -11!k!.2
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A_hgm!Gh_g\cb\ag!_bV^+_TgV[!$!LXY!
-4/5*3*2,*34*-344!%

-344!k!.,!$YbeXaW%

.0-!k!.0!$!fge\^X!%
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Q@!LXcbeg!Hb*
=[\_g+;-/,14!LXi\f\ba!>
JTZX!.3!bY!1.

)-&+ 6O\^SPS\O

N[X!=Xeg\Y\eX!g[\eW!cTegl!VXeg\Y\VTg\ba!fV[X`X!TccebiXf!iTe\bhf!\gX`f!bY![TeWjTeX!Ybe!
W\YYXeXag! Wbbe! glcXf! TaW! W\YYXeXag! Y\eX! eTg\aZf! TaW! [Tf! \gf! bja! fXg! bY! eXdh\eX`Xagf!
eX_Tg\aZ!gb!g[Tg!\gX`!bY![TeWjTeX*

Q[XeX!g[X!T_gXeaTg\iX![TeWjTeX!fXVg\baf!\a!g[\f!eXcbeg!T__bj!T_gXeaTg\iXf!gb!g[X!gXfgXW!
[TeWjTeX(!=Xeg\Y\eX!TccebiXW![TeWjTeX!`Tl!UX!hfXW!Tf!Ta!T_gXeaTg\iX(!fhU]XVg!gb!g[X!
Yb__bj\aZ!cebi\fbf6

# Ca!T__!VTfXf(!g[X!eXdh\eX`Xagf!bY!g[\f!eXcbeg!`hfg!gT^X!ceXVXWXaVX*

# N[X![TeWjTeX! `hfg! Vb`c_l!j\g[! g[X! eXdh\eX`Xagf! bY! g[X! eX_XiTag! fXVg\ba!X*Z*!

[\aZXf*

N[X![TeWjTeX!`hfg!Vb`c_l!j\g[!g[X!_\`\gTg\baf!fcXV\Y\XW!\a!gXe`f!bY!WXf\Za(!`TgXe\T_f!
TaW!W\`Xaf\baf*

)-&, 4NNS^SYXKV!"!4V^O\XK^S`O!<K\NaK\O

)-&- !@K^MRO]!"!@YMU]

FTgV[Xf!TaW!_bV^f!̀ hfg!X\g[Xe!UX!Tf!gXfgXW(!be!T_gXeaTg\iX_l!Vb`cbaXagf!j\g[!g[X!Yb__bj\aZ!
fcXV\Y\VTg\ba!TeX!TVVXcgTU_X*

8VOWOX^ FZOMSPSMK^SYX

GTk\`h`!YbeXaW!TaW!
fge\^X!c_TgX!W\`Xaf\baf6

./1``![\Z[!Ul!.1``!j\WX!Ul!0``!g[\V^

GTk\`h`!UbWl!
W\`Xaf\baf6

-4``!g[\V^!Ul!-,,``!j\WX!Ul!-21``![\Z[*

Cagh`XfVXag!cebgXVg\ba6 MXX!fXVg\ba!-0

GTgXe\T_f6
;__!cTegf!XffXag\T_!gb!g[X!_bV^\aZ+_TgV[\aZ!TVg\ba!
$\aV_hW\aZ!g[X!_TgV[!Ub_g(!YbeXaW!TaW!fge\^X%!gb!UX!fgXX_

Jbf\g\ba 4,,!r!-.,,``!TUbiX!g[X!g[eXf[b_W

)-&-&) A_V^SZYSX^!VYMUSXQ

N[X! A_hgm! `h_g\cb\ag! _bV^\aZ! flfgX`! [Tf! UXXa! gXfgXW! fhVVXffYh__l! \a! F;GCH?MM?!
@\eXM`b^X!#!F;GCH?MM?!@\eXMTYX!10``!WbbefXgf*!Ig[Xe!`h_g\cb\ag!_bV^\aZ!flfgX`f!
VTa!UX!Y\ggXW!cebi\WXW!g[Xl![TiX!UXXa!fhVVXffYh__l!gXfgXW!\a!10``!g[\V^!g\`UXe!UTfXW!
WbbefXgf!Ybe!/,!`\ahgXf!gb!<M!0326!JTeg!..6!-543!be!<M!?H!-2/0)-*!N[X!`beg\VXf!`hfg!
UX!ab!U\ZZXe!g[Ta!g[Tg!WXgT\_XW!\a!fXVg\ba!-1*.!Ybe!g[X!A_hgm!`h_g\cb\ag!_bV^\aZ!flfgX`!
TaW!g[X!`TahYTVgheXef!gXfgXW!\agh`XfVXag!cebgXVg\ba!flfgX`!Ybe!g[X!`beg\VXf!`hfg!UX!
\afgT__XW*

N[\f!\aV_hWXf!g[X!Yb__bj\aZ!Q\a^[Thf!flfgX`f!!

# ;P.r!N[X!flfgX`!iTe\Tagf!TVVXcgTU_X!gb!g[\f!TffXff`Xag!TeX!g[bfX!j[\V[!Y\g!
\agb! g[X! `beg\VXf! WXgT\_XW! \a! fXVg\ba! -1*.! Ybe! `h_g\cb\ag! _bV^\aZ! flfgX`f*!
BbjXiXe(! \Y! g[X!`TahYTVgheXe!TffXff`Xagf!cXe`\gf!bg[Xe!flfgX`!iTe\Tagf! Ybe!
g[X!10``!g[\V^!Wbbe!VbafgehVg\ba!TaW! g[\f! Y\eX!eTg\aZ(! g[Xa! g[Xl!VTa!UX!hfXW!
cebi\W\aZ!g[X!eXVb``XaWTg\baf!VbagT\aXW!\a!g[Tg!TffXff`Xag!TeX!Tcc_\XW*

Q[Xa!T!`h_g\cb\ag!_bV^\aZ!flfgX`!\f!hfXW!g[X!Wbbe!XWZX!fXT_!`hfg!UX!Y\ggXW!\a!g[X!YeT`X!
eXiXT_f*



Q@!LXcbeg!Hb*
=[\_g+;-/,14!LXi\f\ba!>
JTZX!.4!bY!1.

)-&. !<SXQO]

FXTiXf!o..1,``!$[%!`hfg!UX![haZ!ba!`\a\`h`!/![\aZXf*!FXTiXf!9..1,``!$[%!`hfg!
UX![haZ!ba!0![\aZXf*!B\aZXf!j\g[!g[X!Yb__bj\aZ!fcXV\Y\VTg\ba!TeX!TVVXcgTU_X*

8VOWOX^ FZOMSPSMK^SYX

<_TWX![X\Z[g6 5,!r!-.,``!

<_TWX!j\Wg[!$XkV_hW\aZ!
^ahV^_X%6

/,!r!0,``

<_TWX!g[\V^aXff .*1!r!0``

@\k\aZf6
G\a\`h`!bY!0!Hb*!/,``!_baZ!Hb*!4!be!Hb*-,!fgXX_!
jbbW!fVeXjf!cXe!U_TWX

GTgXe\T_f6
MgXX_(!fgT\a_Xff!fgXX_!be!UeTff!$`X_g\aZ!cb\ag!r!
4,,b=%

Nbc
-1,!r.,,``!Yeb`!g[X![XTW!gb!gbc!
bY![\aZX

.aW!
G\a\`h`!.1,``!Yeb`!gbc![\aZX!be!
VXageT__l!Y\ggXW!UXgjXXa!gbc!TaW!
Ubggb`![\aZX

CY!/![\aZXf!
TeX!
eXdh\eXW6

<bggb`
-1,!r!.1,``!Yeb`!g[X!Ybbg!bY!_XTY!
gb!Ubggb`!bY![\aZX

Nbc
-,,).,,``!Yeb`!g[X![XTW!gb!gbc!bY!
[\aZX

.aW!#!/eW!

?dh\fcTVXW!UXgjXXa!gbc!TaW!
Ubggb`!be!.aW![\aZX!.1,``!Yeb`!
gbc![\aZX!TaW!/eW![\aZX!XdhT__l!
fcTVXW!UXgjXXa!.aW!TaW!Ubggb`!
[\aZX

B\aZX!
cbf\g\baf6

CY!0![\aZXf!
TeX!
eXdh\eXW6

<bggb`
-1,!r!.1,``!Yeb`!g[X!Ybbg!bY!_XTY!
gb!Ubggb`!bY![\aZX

Cagh`XfVXag!cebgXVg\ba6 MXX!fXVg\ba!-0

)-&/ 4_^YWK^SM!6VY]SXQ

;hgb`Tg\V!V_bf\aZ!WXi\VXf(!̀ hfg!X\g[Xe!UX!Tf!gXfgXW!be!Vb`cbaXagf!bY!XdhT_!fcXV\Y\VTg\ba!
g[Tg![TiX!WX`bafgeTgXW!Vbage\Uhg\ba!gb!g[X!eXdh\eXW!\agXZe\gl!cXeYbe`TaVX!bY!g[\f!glcX!bY!
WbbefXg!WXf\Za(!j[Xa!gXfgXW!gb!<M!0326!JTeg!..6!-543!be!<M!?H!-2/0)-*!

=baVXT_XW!V_bfXe!VTa!UX! Y\ggXW! \agb!F;GCH?MM?!@\eXM`b^X!#!F;GCH?MM?!@\eXMTYX!
10``!g[\V^!WbbefXgf!ba_l(!cebi\WXW!g[Xl![TiX!UXXa!fhVVXffYh__l!gXfgXW!\a!g\`UXe!UTfXW!
WbbefXgf!10``!g[\V^!Ybe!/,!`\ahgXf!gb!<M!0326!JTeg!..6!-543!be!<M!?H!-2/0)-*!N[X!
`beg\VXf!`hfg!UX!ab!U\ZZXe!g[Ta!g[Tg!WXgT\_XW!\a!fXVg\ba!-1*.!Ybe!g[X!>be`T!CNM!52!TaW!
g[X!`TahYTVgheXef!gXfgXW!\agh`XfVXag!`hfg!UX!\afgT__XW*

BY^O2! N[X! gbc! c\ibgf! gb! Y_bbefce\aZ! TffX`U_\Xf! `hfg! UX! cebgXVgXW! j\g[! .``! g[\V^!
\agh`XfVXag! ZTf^Xg! $fXX! fXVg\ba! -0%! be! T_gXeaTg\iX_l! g[X! `TahYTVgheXef! gXfgXW!
\agh`XfVXag!cTV^*



Q@!LXcbeg!Hb*
=[\_g+;-/,14!LXi\f\ba!>
JTZX!.5!bY!1.

)-&0 !!D_VV!<KXNVO]

BTaW_Xf!`Tl!UX!fheYTVX)Y\kXW!be!Ub_gXW!g[ebhZ[!g[X!Wbbe!_XTY(!cebi\W\aZ!g[Xl!TeX!fgXX_(!
fgT\a_Xff!fgXX_!be!UeTff!TaW!g[X!_XaZg[!\f!_\`\gXW!gb!-.,,!``!UXgjXXa!g[X!Y\k\aZ!cb\agf*!CY!
g[ebhZ[!Y\kXW(!g[XeX!`hfg!UX!ab!`beX!g[Ta!-``!V_XTeTaVX!UXgjXXa!g[X![b_X!TaW!fghW*!

)-&1 !!D_]R!DVK^O]!"!?SMU!DVK^O]

MgXX_!be!fgT\a_Xff!fgXX_!YTVX)Y\kXW![TeWjTeX!fhV[!Tf!chf[!c_TgXf!TaW!^\V^!c_TgXf!`Tl!UX!
Y\ggXW!gb!g[X!WbbefXgf*!

N[Xl!`Tl!UX!eXVXffXW!gb!T!`Tk\`h`!WXcg[!bY!.``!ba!Ubg[!f\WXf!bY!g[X!Wbbe!_XTY!ba!
F;GCH?MM?! @\eXM`b^X! #! F;GCH?MM?! @\eXMTYX! 10``! g[\V^! WbbefXg! WXf\Za! ba_l*!
N[XfX!\gX`f!bY![TeWjTeX!TeX!cXe`\ggXW!hc!gb!T!`Tk\`h`!bY!.,"!bY!g[X!Wbbe!_XTY!TeXT!\Y!
`XV[Ta\VT__l!Y\kXW!TaW!T!`Tk\`h`!bY!/,"!\Y!UbaWXW!j\g[!T!VbagTVg!be!bg[Xe!g[Xe`T__l!
fbYgXa\aZ!TW[Xf\iX*!J_TgXf!`hfg!abg!eXghea!TebhaW!g[X!Wbbe!XWZXf*

)-&)(!!!7YY\!FOM_\S^c!ISOaO\]

>bbe!fXVhe\gl!i\XjXef!j\g[!UeTff!be!fgXX_!UbW\Xf!bY!T!W\T`XgXe!_Xff!g[Ta!be!XdhT_!gb!-1``!
`Tl! UX!hfXW!cebi\WXW! g[Tg! g[X! g[ebhZ[)[b_X! \f! UbeXW! g\Z[g! gb! g[X! VTfX!bY! g[X! i\XjXe!
$`Tk\`h`!gb_XeTaVX!'-!``%*!FXafXf!`hfg!UX!Z_Tff!TaW!g[X!\gX`!`hfg!UX!cebgXVgXW!j\g[!
TVel_\V!\agh`XfVXag!`Tfg\V*

)-&))!!9V_]R!5YV^]

@_hf[!Ub_gf!`Tl!UX!\aVbecbeTgXW!VXageT__l!\agb!g[X!gbc!TaW!Ubggb`!bY!baX!`XXg\aZ!XWZX(!
cebi\W\aZ!g[X!Yb__bj\aZ!`Tk\`h`!W\`Xaf\baf!TeX!abg!XkVXXWXW!TaW!g[X!Vb`cbaXagf!TeX!
Y\ggXW!bccbf\gX!g[X!_XTY!XWZX!Y\ggXW!j\g[!\agh`XfVXag!fge\cf6

# .-,``!_baZ!k!.,``!WXXc!k!.,``!j\WX*

@_hf[!Ub_gf!`hfg!UX!fgXX_!be!UeTff!TaW!g[X!`beg\VX!`hfg!UX!Tf!g\Z[g!gb!g[X!`XV[Ta\f`!Tf!
\f! Vb`cTg\U_X! j\g[! \gf! bcXeTg\ba*! ;__! XWZXf! bY! g[X! `beg\VXf! bY! g[X! ^XXc! TaW! UbWl!
`XV[Ta\f`! `hfg! UX! cebgXVgXW! j\g[! \agh`XfVXag! ZTf^Xgf! Tf! fcXV\Y\XW! \a! fXVg\ba! -0*!
;_gXeaTg\iX_l!g[X![TeWjTeX!`TahYTVgheXef!gXfgXW!ZTf^Xgf!`Tl!UX!hfXW*!;_gXeaTg\iX_l!g[X!
[TeWjTeX!`TahYTVgheXef!gXfgXW!ZTf^Xgf!`Tl!UX!hfXW*!MXX!W\TZeT`!UX_bj!Ybe!XkT`c_X!
bY!\agh`XfVXag!cebgXVg\ba!gb!Y_hf[!Ub_g*

Cagh`XfVXag!
ZTf^Xgf

@_hf[!Ub_g!
`XV[Ta\f`

>bbe!_XTY



Q@!LXcbeg!Hb*
=[\_g+;-/,14!LXi\f\ba!>
JTZX!/,!bY!1.

)-&)*!!DKXSM!<K\NaK\O

JTa\V![TeWjTeX!`Tl!UX!Y\ggXW(!cebi\W\aZ!g[X!\afgT__Tg\ba!WbXf!abg!eXdh\eX!g[X!eX`biT_!bY!
Tal!g\`UXe!Yeb`!g[X!_XTY(!fgbc!be!YeT`X!eXiXT_!TaW!\g!WbXf!abg!\agXeYXeX!j\g[!g[X!fX_Y)V_bf\aZ!
TVg\ba!bY!g[X!Wbbe!_XTY*

)-&)+!!7YY\!FOVOM^Y\]

MX_XVgbef!`Tl!UX! Y\ggXW!cebi\W\aZ! g[X! \afgT__Tg\ba!WbXf!abg! eXdh\eX! g[X! eX`biT_!bY!Tal!
g\`UXe!Yeb`!g[X!_XTY(!fgbc!be!YeT`X!eXiXT_!TaW!g[Xl!Wb!abg!\agXeYXeX!j\g[!g[X!fX_Y)V_bf\aZ!
TVg\ba!bY!g[X!Wbbe!_XTY*

)-&),!!8X`S\YXWOX^KV!FOKV]

M\_\Vba! UTfXW! Y_T`X! eXgTeWTag! TVbhfg\V(! jXTg[Xe! TaW! Whfg! fXT_f! $X*Z*! HbefbhaW! 3-,(!
HbefbhaW!3.,(!Fbe\Xag!CM-.-.(!CM-1--(! CM3,.1(!CM3,2,%!`Tl!UX!Y\ggXW!gb! g[\f!WbbefXg!
WXf\Za!j\g[bhg!Vb`ceb`\f\aZ!g[X!cXeYbe`TaVX(!cebi\W\aZ!g[X\e!Y\gg\aZ!WbXf!abg!\agXeYXeX!
j\g[! g[X!TVg\iTg\ba!bY! g[X! \agh`XfVXag! fXT_f!be! [\aWXe! g[X! fX_Y! V_bf\aZ! YhaVg\ba!bY! g[X!
_XTiXf*

N[X!Yb__bj\aZ!>XiXagXe!fXT_f!VTa!UX!\aVbecbeTgXW!Tf!f[bja!\a!g[X!Y\ZheX!\a!fXVg\ba!-,*.

# >M2511T

# >M25..T

# >M-11T

# >M--.T

)-&)-!!GR\O]RYVN!FOKV]

N[X!Yb__bj\aZ!glcXf!bY!Thgb`Tg\V!g[eXf[b_W!Webc!fXT_f!`Tl!UX!eXVXffXW!\a!gb!g[X!Ubggb`!
XWZX!bY!_XTiXf!gb!g[\f!WXf\Za!j\g[bhg!Vb`ceb`\f\aZ!g[X!cXeYbe`TaVX6

AKX_PKM^_\O\ D\YN_M^!EOPO\OXMO

CM4,-,f\
Fbe\Xag!Jb_lcebWhVgf!FgW*

F;M4,,1f\

LTiXa LJ4M\

;g[`Xe MV[T__)?k!>hb!F)-1

HbefbhaW!FgW* 4-,!eTaZX

MNM!FgW MN0..

J_TaXg BM(!LB!TaW!OM

)-&).!!@O^^O\!5YbO]'DVK^O]

FXggXe!UbkXf+c_TgXf!`Tl!UX!Y\ggXW!cebi\W\aZ!g[X!cebWhVg![Tf!WX`bafgeTgXW!Vbage\Uhg\ba!gb!
g[X!eXdh\eXW!\agXZe\gl!cXeYbe`TaVX!bY!g[\f!glcX!bY!WbbefXg!WXf\Za(!j[Xa!gXfgXW!gb!<M!0326!
JTeg!..6!-543!be!<M!?H!-2/0)-(!j[Xa!\afgT__XW!\a!T!g\`UXe!UTfXW!WbbefXg!bY!Vb`cTeTU_X!
g[\V^aXff*!JebWhVgf!`Tl!UX! Y\ggXW!hc! gb!-.,,``! Yeb`! Y_bbe! _XiX_! TaW!ab!V_bfXe! g[Ta!
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