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$ CeXfXagTV\Êa�l�`bagT]X

$!$ CeXfXagTV\Êa
8_�4aT_bZ�FVT_X�<7*�Xf�haT�VbaXk\Êa�WX�UT_TamT�TW\V\baT_�WX_�gXe`\aT_�WX�cXfTWT
<7*!!!�@8GG?8E�GB?87B�cTeT�_T�VbaXk\Êa�WX�c_TgTYbe`Tf�WX�cXfTWT�Vba�fT_\WT�WX
fXËT_�TaT_ÊZ\VT!�4_� gXe`\aT_�WX�cXfTWT� <7*!!!� � fX�chXWXa�VbaXVgTe� Vb`b�`Úk!�%
c_TgTYbe`Tf�WX�cXfTWT�TaT_ÊZ\VTf!

AbgT
FX�chXWX�\afgT_Te�haT�fXZhaWT�VbaXk\Êa�WX�c_TgTYbe`T�WX�cXfTWT�TaT_ÊZ\VT�4aT_bZ
FVT_X�<7*�b�haT�`X`be\T�VbTegTWT�<7*!

7bVh`XagTV\Êa
6ba� X_� gXe`\aT_� WX� cXfTWT� <7*!!!� [T� eXV\U\Wb� _Tf� \afgehVV\baXf� WX� `TaX]b� X
\aYbe`TV\baXf�WX�\afgT_TV\Êa�WX�_T�VbaY\ZheTV\Êa�be\Z\aT_�WX�fh�gXe`\aT_�WX�cXfTWT!
?Tf�\aYbe`TV\baXf�UÚf\VTf�cTeT�geTUT]Te�Vba�X_�gXe`\aT_�WX�cXfTWT�<7*!!!�ebZT`bf
gb`Te_Tf�WX�XfgTf�\afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa!

$!% <aW\VTV\baXf�WX�fXZhe\WTW

$!%!$ @bagT]X�Xa�X_�gXe`\aT_�WX�cXfTWT�cebgXZ\Wb�VbageT�Xkc_bf\baXf�<7*kk�!!!

�C8?<:EB�78�8KC?BF<³A�
8_� gXe`\aT_�WX�cXfTWT� <7*kk�!!!�WXUX�fXe�TU\Xegb�fÊ_b�cbe�X_� gÓVa\Vb�WX�fXei\V\b�WX
@8GG?8E�GB?87B!

➜ CTeT�\afgT_Te�X_�`ÊWh_b�4aT_bZ�FVT_X�<7*�W\eÏ]TfX�cbe�YTibe�T_�FXei\V\b�@8GG?8E
GB?87B!

$!%!% @bagT]X�Xa�X_�gXe`\aT_�WX�cXfTWT�<7*�!!!

▲ FÊ_b� X_� cXefbaT_� Thgbe\mTWb� chXWX� TUe\e� X_� gXe`\aT_� WX� cXfTWT� l� `bagTe� X_
`ÊWh_b�4aT_bZ�FVT_X�<7*!

▲ 4agXf�WX�TUe\e�X_�TcTeTgb��XkgeTXe�_T�V_Ti\]T�WX�eXW��b�Vba�TcTeTgbf�WX�VbaXk\Êa
Y\]T��WXfVbaXVgTe�_T�T_\`XagTV\Êa�WX�gXaf\Êa!

$!& @bagT]X

$!&!$ 4Ue\e�X_�gXe`\aT_�WX�cXfTWT�<7*!!!

4cTeTgb�WX�`XfT

$! 4Y_b]Te�_bf�gbea\__bf�Xa�X_�_TWb�\aYXe\be�WX�_T�gTcT!

%! 7Xfc_XZTe�_T�gTcT�[TV\T�TWX_TagX!�CeXfgTe�TgXaV\Êa�WX�ab�WTËTe�_bf�VTU_Xf!
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% <afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#,

4aT_bZ�FVT_X�<7*

4cTeTgb�WX�cTeXW

$! Dh\gTe�_bf�gbea\__bf�Xa�_T�cTegX�\aYXe\be�WX�_T�gTcT�l�c_XZTe�_T�gTcT�[TV\T�WX_TagX!
CeXfgTe�TgXaV\Êa�cTeT�ab�WTËTe�_bf�VTU_Xf!

%! 7Xfc_XZTe�_T�V[TcT�WX�`bagT]X!

4cTeTgb�WX�`bagT]X

$! Dh\gTe�$#�gbea\__bf�[XkTZbaT_Xf�Xa�_T�XfVbgTWheT�WX�_T�cTegX�\agXe\be�WX_�Te`Te\b
WX�W\fge\UhV\Êa!

%! Dh\gTe� _T� gTcT� WX_� Te`Te\b� WX� W\fge\UhV\Êa� l� c_XZTe_T� [TV\T� WX_TagX!� CeXfgTe
TgXaV\Êa�cTeT�ab�WTËTe�_bf�VTU_Xf!

&! 7Xfc_XZTe�_T�V[TcT�WX�`bagT]X!
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<afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#, &

4aT_bZ�FVT_X�<7*

$!&!% 4]hfgTe�X_�\agXeehcgbe�7<C

➜ 4agXf� WX� \afgT_Te� _T� ahXiT� VbaXk\Êa� WX� _T� c_TgTYbe`T� WX� cXfTWT�� WXUXeÚa
T]hfgTefX� _bf� f\Zh\XagXf� \agXeehcgbeXf� 7<C� fXZÅa� _T� gTU_T� dhX� Y\ZheT� T
Vbag\ahTV\Êa-

� 7X�F$�[TfgT�F)�Xa�_T�gTe]XgT�WX�[X`Ue\__Tf�<7*��
� F$�l�F%�Xa�_T�gTe]XgT�<7AXg��f\�XfgÚ�W\fcba\U_X�!

AbgT
F\� WXfXT�cbaXe� Xa� YhaV\baT`\Xagb�Wbf� ahXiTf�c_TgTYbe`Tf�WX�cXfTWT�� W\eÏ]TfX�T_
FXei\V\b�WX�`TagXa\`\Xagb�WX�@8GG?8E�GB?87B!

GTe]XgT�WX�[X`Ue\__T GTe]XgT�\`ceXfb�<7AXg�5%

� 6baXk\Êa�ab�ceXfXagX
� 6baXk\Êa�ceXfXagX��cXeb�ab�Tc_\VTWT
�� 8a�XfgT�VbaY\ZheTV\Êa�fX�eXdh\XeX�TWX`Úf�X_�VbaXVgbe�gXe`\aT_�XkgXeab�

## (#' %'$�Xa�_T�VbaXk\Êa�WX�UT_TamT�%

6baXk\baXf�WX�UT_TamT�
5$�!!!�5&

GTe]XgT�WX�[X`Ue\__T
GTe]XgT�
<7AXg�5%

5T_TamT�$ 5T_TamT�% 5T_TamT�& F$ F% F& F' F( F) F$ F%

<7AXg 4aT_bZ �� bYY bYY bYY bYY ba ba � �

<7AXg <7AXg 4aT_bZ bYY bYY bYY bYY ba ba bYY bYY

<7AXg�� 4aT_bZ �� bYY bYY ba ba ba ba � �

<7AXg�� <7AXg�� 4aT_bZ bYY bYY ba ba ba ba bYY��� bYY�

<7AXg 4aT_bZ 4aT_bZ bYY bYY bYY bYY bYY bYY � �

<7AXg�� 4aT_bZ 4aT_bZ bYY bYY ba ba bYY bYY � �

<7AXg 4aT_bZ� 4aT_bZ�� bYY bYY bYY bYY ba ba � �

<7AXg�� 4aT_bZ 4aT_bZ�� bYY bYY ba ba ba ba � �
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' <afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#,

4aT_bZ�FVT_X�<7*

$!&!& @bagTe�X_�4aT_bZ�FVT_X�<7*

CeXcTeTe�X_�VTU_X�WX�VbaXk\Êa�WX�c_TgTYbe`T�WX�cXfTWT

$! 7XfT\f_Te� _bf� XkgeX`bf�WX_� VTU_X� Tcebk!�$$#�``�l� TVbegTe� X_� TcTagT__TWb� Xa
) ``!

%! 7XfT\f_Te�_bf�XkgeX`bf�WX�_bf�[\_bf�Tcebk!�*�``�l�geXamTe_bf!

&! 8aVT]Te�_bf�`TaZh\gbf�gXe`\aT_Xf�l�TceXgTe_bf�U\Xa�Vba�c\amT�XaZTfgTWbeT!�?bf
XkgeX`bf�WX_�VTU_X�ab�WXUXa�fT_\e�T�geTiÓf�WX�_bf�`TaZh\gbf�gXe`\aT_Xf!

6baXVgTe�_T�XaebfVTWheT�cTeT�VTU_X�Xa�X_�VTU_X�WX�WX�c_TgTYbe`T�WX�cXfTWT

6baYbe`\WTW�68 ?Tf�`XW\WTf�WX�TcTagT__T`\Xagb�VbageT� \eeTW\TV\Êa�l� eTW\TV\Êa�fba�XfcXV\T_`XagX
\`cbegTagXf�cTeT�VTU_Xf�`Úf�_TeZbf!�
?Tf� V_TfXf� WX� eXf\fgXaV\T� Tag\cTeTf\gTe\T� Xk\Z\WTf� fX� Vh`c_Xa� Åa\VT`XagX� Vba� _T
Xf`XeTWT�\afgT_TV\Êa�l�VTU_XTWb�WX�gbWbf�_bf�cXe\YÓe\Vbf��c_TgTYbe`Tf�WX�cXfTWT�l
VX_WTf�cTeT�cXfTWb�VbaXVgTWbf!�CTeT�X__b��X_�TcTagT__TWb�WXUX�XfgTe�VbaXVgTWb�cbe
T`Ubf�_TWbf�VbaYbe`X�T�_Tf�abe`Tf!
?T�VbaYbe`\WTW�68�WX� gbWb�X_�f\fgX`T�XfgÚ�UT]b� _T�eXfcbafTU\_\WTW�WX� _T�cXefbaT
XaVTeZTWT�WX�_T�chXfgT�Xa�`TeV[T!

C_TgTYbe`Tf�WX�cXfTWT
VT_\UeTWTf

?Tf� c_TgTYbe`Tf� WX� cXfTWT� VT_\UeTWTf� eXdh\XeXa� _T� <WXagVTeW�� dhX� TagXf� WX� _T
VbaXk\Êa�T_� gXe`\aT_� WX�cXfTWT�� fX�WXUX�`bagTe� T� geTiÓf� WX_� VTU_X� WX� VbaXk\Êa!
4WX`Úf��WXUX�ceXV\agTefX�_T�gTe]XgT�4aT_bZ�FVT_X�<7*!�
CTeT� _T� ebgh_TV\Êa�l� VT_\UeTV\Êa� ebZT`bf�W\e\Z\efX�T_� fXei\V\b� gÓVa\Vb�WX�@8GG?8E
GB?87B!
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<afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#, (

4aT_bZ�FVT_X�<7*

$! CTeT� \afgT_Te� haT� VbaXk\Êa� WX� c_TgTYbe`T� WX� cXfTWT� TaT_ÊZ\VT� fX� WXUX
WXf`bagTe�X_�gTcÊa�bUgheTWbe�WX�_T�VbaXk\Êa�WX�UT_TamT�&!
CTeT� \afgT_Te� Wbf� VbaXk\baXf� WX� c_TgTYbe`T� WX� cXfTWT� TaT_ÊZ\VTf� fX� WXUXa
WXf`bagTe�_bf�gTcbaXf�bUgheTWbeXf�WX�_Tf�VbaXk\baXf�WX�UT_TamT�%�l�&!

%! 7Xf_\mTe�fbUeX�X_�eXiXfg\`\Xagb�WX_�VTU_X�X_�`TaZh\gb�WX�ceXV\agTe��$���_T�ghXeVT
gTcÊa��%���_T�TeTaWX_T��&���_T�]hagT�WX�Ybe`T��'��l�_T�TeTaWX_T�WX�VbagTVgb�Vba
TZh]Xeb� ZeTaWX� �(�!� F\� Xa� XfgT� bcXeTV\Êa� fX� fhX_gTa� [\_bf� WX� _T� `T__T� WX
TcTagT__T`\Xagb�� �Ófgbf� ab� WXUXeÚa� gXaXe� VbagTVgb� Vba� c\XmTf� WX� Xdh\cb
VbaWhVgbeTf�WX�X_XVge\V\WTW�

&! 7XfgeXamTe�X_�TcTagT__TWb�_\UXeTWb!

'! 7Xf_\mTe�_T�]hagT�WX�Ybe`T��'��l�_T�TeTaWX_T�WX�VbagTVgb��(���[TfgT�X_�UbeWX�WX_
eXiXfg\`\Xagb�WX_�VTU_X�l�cbaXe�X_�TcTagT__TWb!

(! 7Xf_\mTe�_T�TeTaWX_T�WX�VbagTVgb�Vba�TZh]Xeb�cXdhXËb��)��XaV\`T�WX�_bf�[\_bf�
WX�`bWb�dhX�X_�TcTagT__TWb�dhXWX�XageX�_Tf�Wbf�TeTaWX_Tf�WX�VbagTVgb!

)! F\�_bf�[\_bf�WX_�TcTagT__TWb�fba�`Úf�_TeZbf�dhX�X_�W\Ú`Xgeb�WX�_Tf�TeTaWX_Tf�WX
VbagTVgb�� TVbegTe� _bf� [\_bf� WX_� TcTagT__TWb� T_� W\Ú`Xgeb� WX� _Tf� TeTaWX_Tf� WX
VbagTVgb!

*! <agebWhV\e�_T�]hagT�WX�Ybe`T�Vba�VTU_X��Xa�X_�W\fcbf\g\ib�Tag\�gbef\Êa�WX�_T�VT]T�WX
`XgT_��*�!

+! 8aebfVTe�_T�ghXeVT�gTcÊa�Xa�_T�VT]T�WX�`XgT_��f\a�TceXgTe_T!
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) <afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#,

4aT_bZ�FVT_X�<7*

6baXVgTe�X_�VTU_X

$! 7XfXaV[hYTe�X_�VTU_X�WX�gXfg�WX_�Ce\ag�4aT_bZ�FVT_X�<7*!

%! 8kgeTXe� X_� XaV[hYX� �+�� WX� _T� gTe]XgT� 4aT_bZ� FVT_X�<7*� l� VbaXVgTe� _bf� [\_bf� WX_
VTU_X�WX�c_TgTYbe`T�WX�cXfTWT�Xa�X_�XaV[hYX�Vb`b�f\ZhX-

AbgT

➜ F\�X_�VTU_X�WX� _T�c_TgTYbe`T�WX�cXfTWT�T�VbaXVgTe� g\XaX�fÊ_b�'�[\_bf��VbaXVgTe
Vba�ha�chXagX�WX�T_T`UeX�_bf�f\Zh\XagXf�cTeXf�WX�UbeaXf-

� 5beaX�$�l�%����8K6�l���F8A�
� 5beaX�)�l�*����F8A�l���8K6�

&! 6baXVgTe�X_�XaV[hYX��+��Xa�_T�gTe]XgT�4aT_bZ�FVT_X�<7*!

6b_be�Xa�c_TgTYbe`Tf�WX�cXfTWT�TaT_ÊZ\VTf�
@8GG?8E�GB?87B

iTe\Tf�VX_WTf� haT�VX_WT�cTeT�cXfTWb

C\a BVhcTV\Êa
7!!!�G��A!!!�G��EJ@��
FC<78E�_TeZX

75!!!�G��
766!!!�G
VX_WT�;5@

FC<78E�f`T__
VX_WT�G8784

$ ��8K6 Ze\f Tmh_ iXeWX

% ��F8A T`Te\__b iXeWX Tmh_

& ��F<: U_TaVb U_TaVb eb]b

' � � � �

( ��F<: `TeeÊa eb]b U_TaVb

) ��F8A iXeWX Ze\f `TeeÊa

* ��8K6 Tmh_� aXZeb aXZeb
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<afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#, *

4aT_bZ�FVT_X�<7*

@bagTe�_T�gTe]XgT�4aT_bZ�FVT_X�<7*�Xa�X_�gXe`\aT_�WX�`XfT

Ce\`XeT�gTe]XgT
�4aT_bZ�FVT_X�<7*

$! 8aV[hYTe�Wbf�XfcTV\TWbeXf��$��Xa�_T�gTe]XgT�4aT_bZ�FVT_X�<7*��&�!

%! 8aV[hYTe� _T� ce\`XeT� gTe]XgT� 4aT_bZ� FVT_X�<7*� Xa� _bf� Wbf� cXeabf� ebfVTWbf
fhcXe\beXf�WX�_T�WXeXV[T��%��WX�_T�VTeVTfT�l�Y\]Te_T�Vba�haT�ghXeVT!

FXZhaWT�gTe]XgT
�4aT_bZ�FVT_X�<7*

��f\�XfgÚ�W\fcba\U_X�

$! 8aV[hYTe�Wbf�XfcTV\TWbeXf�Xa�_T�gTe]XgT�4aT_bZ�FVT_X�<7*!

%! 8aV[hYTe� _T� fXZhaWT� gTe]XgT� 4aT_bZ� FVT_X�<7*� Xa� _bf� Wbf� cXeabf� ebfVTWbf
fhcXe\beXf�WX�_T�\mdh\XeWT�WX�_T�VTeVTfT�l�Y\]Te_T�Vba�haT�ghXeVT!
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+ <afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#,

4aT_bZ�FVT_X�<7*

@bagTe�_T�gTe]XgT�4aT_bZ�FVT_X�<7*�Xa�X_�Xdh\cb�`heT_�b�Xa�X_�WX�`bagT]X

➜ 9\]Te�_T�gTe]XgT�4aT_bZ�FVT_X�<7*��&��Vba�$�gbea\__b��%��Xa�_T�V[TcT�WX�`bagT]X
�$�!
<afgT_Te� _T� ce\`XeT� gTe]XgT� 4aT_bZ� FVT_X�<7*� Xa� _T� fXZhaWT� cbf\V\Êa� WX� _T
WXeXV[T��haT�fXZhaWT�gTe]XgT�4aT_bZ�FVT_X�<7*��f\�XfgÚ�ceXfXagX��Xa�_T�cbf\V\Êa
T�_T�WXeXV[T!

6baXVgTe�_T�gTe]XgT�4aT_bZ�FVT_X�<7*

$�gTe]XgT
�4aT_bZ�FVT_X�<7*

➜ F\�XfgÚ�W\fcba\U_X�_T�gTe]XgT�<7AXg�cTeT�_T�UT_TamT�%��XaV[hYTe�X_�VTU_X�c_Tab��'�
Xa�_T�gTe]XgT�<7AXg!
��b���
F\�ab�XfgÚ�W\fcba\U_X�a\aZhaT� gTe]XgT� <7AXg��XaV[hYTe� X_�VTU_X�c_Tab��'��Xa�X_
VbaXVgbe�FG%�WX�_T�gTe]XgT�WX�[X`Ue\__Tf!

ST2 ST2

ST2 ST3

ST3
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<afgehVV\baXf�WX�`TaX]b�X�\aYbe`TV\baXf�WX�\afgT_TV\Êa�%%##$'(#7��#$"#, ,

4aT_bZ�FVT_X�<7*

%�gTe]XgTf
�4aT_bZ�FVT_X�<7*

$! 8aV[hYTe�X_�VTU_X�c_Tab��'��WX�_T�ce\`XeT�gTe]XgT��WXeXV[T��4aT_bZ�FVT_X�<7*�Xa
X_�VbaXVgbe�FG%�WX�_T�gTe]XgT�WX�[X`Ue\__Tf!

%! 8aV[hYTe�X_�VTU_X�c_Tab��'��WX�_T�fXZhaWT�gTe]XgT��\mdh\XeWT��4aT_bZ�FVT_X�<7*
Xa�X_�VbaXVgbe�FG&�WX�_T�gTe]XgT�WX�[X`Ue\__Tf!

�6H<747B�

➜ CbaXe� gTcTf� cebgXVgbeTf� Xa� _bf� VbaXVgbeXf� f\a� hg\_\mTe�� cTeT� cebgXZXe� _bf
VbagTVgbf�VbageT�_T�[h`XWTW�l�_T�fhV\XWTW!

$!&!' 6XeeTe�X_�gXe`\aT_�WX�cXfTWT�<7*!!!

6XeeTe�X_�TcTeTgb�WX�`XfT

$! 6b_bVTe�X_�TcTeTgb�fbUeX�_T�gTcT�l�Y\]Te_b�_\ZXeT`XagX�Vba�_bf�&�gbea\__bf!
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