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5cS_aW``SZS[a` Uu[u_Obd

A>G9 9B <5F893 DOW\bS\W` RxUOUxSa ZSa ]cdS`bc`Sa RS
dS\bWZObW]\ RO\a ZiS\QSW\bS RS ZiO^^O`SWZ ]c RO\a ZO ab`cQbc`S
RiS\QOab`S[S\b*

A>G9 9B <5F893 ES ^Oa cbWZWaS` RS RWa^]aWbWTa [xQO\W_cSa ]c
Ocb`Sa []gS\a ^]c` OQQxZx`S` ZS ^`]QSaaca RS RxUWd`OUS Ocb`Sa
_cS QScf `SQ][[O\Rxa ^O` ZS TOP`WQO\b*

A>G99B <5F893 ES^OaS\R][[OUS` ZSQW`QcWb RS `xT`WUx`ObW]\*

A>G9 9B <5F893 ES ^Oa cbWZWaS` RiO^^O`SWZa xZSQb`W_cSa t
ZiW\bx`WSc` Rc Q][^O`bW[S\b RS ab]QYOUS RSa RS\`xSa( t []W\a
_ciWZa \S a]WS\b Rc bg^S `SQ][[O\Rx ^O` ZS TOP`WQO\b*

A>G9 9B <5F896 G]c` xdWbS` b]cb `Wa_cS ZWx t Z#W\abOPWZWbx RS
S#HWWHYLPS& t^L`'SL Z\P]HU[ SLZ PUZ[Y\J[PVUZ WYLZJYP[LZ(

l =L NH` YdMYPNdYHU[ A/))H X\P LZ[ JVU[LU\ KHUZ SL YdMYPNdYH[L\Y
LZ[ \U NH` UH[\YLS L[ UVU U\PZPISL b SsLU]PYVUULTLU[& THPZ
Q][PcabWPZS* @Z Sab R]\Q W[^]`bO\b RS b`O\a^]`bS` Sb W\abOZZS`
]V[YL YdMYPNdYH[L\Y H]LJ ZVPU HtU KL UL WHZ LUKVTTHNLY
ZSa Q]\RcWba `xT`WUx`O\ba* =O\a ZS QOa Ric\ QV]Q ]c TcWbS
KL NH`&d]P[LY [V\[ JVU[HJ[ H]LJ \UL uHTTL V\ \U MV_LY b
^`]fW[Wbx Sb dS\bWZS` ZS Z]QOZ*

l @Z Sab `SQ][[O\Rx RS \S ^Oa cbWZWaS` RSa ]PXSba [xbOZZW_cSa
WVPU[\Z V\ H\[YLZ VIQL[Z HY[PtJPLSZ WV\Y HJJdSdYLY SH
RxQ]\USZObW]\*

l ES ^Oa ab]QYS` RO\a QSb O^^O`SWZ RSa acPabO\QSa Sf^Z]aWdSa
[LSSLZ X\L KLZ HdYVZVSZ JVU[LUHU[ KLZ NH` WYVW\SZL\YZ
PUuHTTHISLZ(

l <Sb O^^O`SWZ Sab Q]\vc ^]c` yb`S cbWZWax t R][WQWZS Sb RO\a ZSa
S\R`]Wba acWdO\ba 6 $SfQZcO\b ZSa cbWZWaObW]\a ^`]TSaaW]\\SZZSa%

) Sa^OQSa QcWaW\Sa aS b`]cdO\b RO\a ZSa [OUOaW\a( Pc`SOcf
Sb b]cb Ocb`S S\dW`]\\S[S\b RS b`OdOWZ

D5FH>9& *'
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) [OWa]\a RS QO[^OU\S Sb QVO[P`Sa R#V{bSZa( RS []bSZa Sb
b]cb Ocb`S Sa^OQS `xaWRS\bWSZ7

) S\dW`]\\S[S\b TO[WZWOZ7

) aS`dWQS RS `SabOc`ObW]\ Sb ZWSc aW[WZOW`S

l ES ^Oa [Sbb`S S\ [O`QVS Oc []gS\ Ric\ ^`]U`O[[ObSc (̀
Ric\S [W\cbS`WS( ]c Ric\ agabw[S RS Q][[O\RS t RWabO\QS
ax^O`x ]c b]cb Ocb`S RWa^]aWbWT _cW [Sb ZiO^^O`SWZ a]ca bS\aW]\
Ocb][ObW_cS[S\b*

l BP SH WYPZL T\YHSL UL JVYYLZWVUK WHZ b SH tJOL K\ YdMYPNdYH[L\Y&
LSSL KVP[ f[YL YLTWSHJdL WHY \U PUZ[HSSH[L\Y X\HSPtd HtU K#d]P[LY
c\ RO\US *̀

l <Sb O^^O`SWZ ^Scb yb`S cbWZWax ^O` RSa S\TO\ba uUxa RiOc []W\a
4 O\a Sb ^O` RSa ^S`a]\\Sa OgO\b RSa QO^OQWbxa ^VgaW_cSa(
aS\a]`WSZZSa ]c [S\bOZSa `xRcWbSa ]c Rx\cxSa RiSf^x`WS\QS
]c RS Q]\\OWaaO\QS( aiWZa $aW SZZSa% a]\b Q]``SQbS[S\b
ac`dSWZZx$S%a ]c aW RSa W\ab`cQbW]\a `SZObWdSa t ZicbWZWaObW]\
RS ZiO^^O`SWZ S\ b]cbS axQc`Wbx ZSc` ]\b xbx R]\\xSa Sb aW
ZSa `Wa_cSa S\Q]c`ca ]\b xbx O^^`xVS\Rxa* CSa S\TO\ba \S
R]WdS\b ^Oa X]cS` OdSQ ZiO^^O`SWZ* CS \Sbb]gOUS Sb ZiS\b`SbWS\
^O` ZicaOUS` \S R]WdS\b ^Oa yb`S STTSQbcxa ^O` RSa S\TO\ba
aO\a ac`dSWZZO\QS*

l L\S ^`WaS a^xQWOZS Sab W\abOZZxS Oc QuPZS RiOZW[S\bObW]\ RS
d]b`S O^^O`SWZ* <SbbS ^`WaS R]Wb yb`S ]PZWUOb]W`S[S\b P`O\QVxS
ac` c\S ^`WaS [c`OZS OdSQ bS``S( Ric\S dOZSc` RiOc []W\a -2
HTWeYLZ( BP ]V\Z UL KPZWVZL` WHZ Ks\UL [LSSL WYPZL T\YHSL&
]L\PSSL` SH MHPYL PUZ[HSSLY WHY \U dSLJ[YPJPLU X\HSPtd(

l JW ZS QuPZS RiOZW[S\bObW]\ Sab S\R][[OUx( WZ R]Wb yb`S
`S[^ZOQx ^O` ZS TOP`WQO\b( a]\ aS`dWQS O^`wa dS\bS ]c RSa
WLYZVUULZ KL X\HSPtJH[PVU ZPTPSHPYL HtU Ksd]P[LY \U KHUNLY(
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l >\ QS _cW Q]\QS`\S ZSa W\T]`[ObW]\a ^]c` ZiW\abOZZObW]\( ZO
[O\W^cZObW]\( ZiS\b`SbWS\ Sb ZO [WaS Oc `SPcb RS ZiO^^O`SWZ(
YdMdYL`']V\Z H\ WHYHNYHWOL JP'HWYeZ KL SH UV[PJL(

? A>G9 9B <5F893 IS[^ZW` ZS POQ t UZOv]\a c\W_cS[S\b
OdSQ RS ZiSOc ^]bOPZS*
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>[`a_bQaW\[` RS `uQb_Wau

l JW d]b`S O\QWS\ `xT ẀUx`ObSc` Sab R]bx Ric\ agabw[S RS dS``]cWZZOUS(
Kd[Y\PZL`'SL H]HU[ KL WYVJdKLY b ZH TPZL H\ YLI\[( BP ]V\Z UL SL MHP[LZ WHZ& SLZ
S\TO\ba ^ScdS\b aig S\TS`[S` Sb yb`S OW\aW dWQbW[Sa Ric\ OQQWRS\b*

l CSa O\QWS\a `xT`WUx`ObSc`a Sb Q]\UxZObSc`a Q]\bWS\\S\b c\ [Obx`WSZ
K#PZVSH[PVU L[ \U YdMYPNdYHU[ H]LJ 585( 7U JVUZdX\LUJL& ]LPSSL` b UL WHZ U\PYL
t ZiS\dW`]\\S[S\b Z]`a RS ZixZW[W\ObW]\ RS d]a O\QWS\a O^^O`SWZa*

EL\PSSL` KLTHUKLY JVUZLPS H\^ H\[VYP[dZ T\UPJPWHSLZ JVUJLYUHU[ SH TPZL H\ YLI\[ KLZ
KdJOL[Z K#dX\PWLTLU[Z dSLJ[YPX\LZ L[ dSLJ[YVUPX\LZ b KLZ tUZ KL Yd\[PSPZH[PVU& KL YLJ_JSHNL
Sb RS `xQc^x`ObW]\*

FSZO_^bS WZ]\_aO[aS3

l EL\PSSL` SPYL H[[LU[P]LTLU[ SL THU\LS Ks\[PSPZH[PVU H]HU[ KL WYVJdKLY b SsPUZ[HSSH[PVU L[ b
ZicbWZWaObW]\ RS d]b`S O^^O`SWZ* E]b`S `Sa^]\aOPWZWbx \S aOc`OWb yb`S S\UOUxS S\ QOa RS
R][[OUSa Rca t c\S [OcdOWaS cbWZWaObW]\ Rc ^`]RcWb*

l ALZWLJ[L` [V\[LZ SLZ JVUZPNULZ tN\YHU[ Z\Y ]V[YL HWWHYLPS L[ KHUZ SL THU\LS Ks\[PSPZH[PVU
MV\YUP& W\PZ JVUZLY]L` JL KLYUPLY LU SPL\ ZjY HtU KL YdZV\KYL SLZ d]LU[\LSZ WYVISeTLZ
bSQV\W_cSa acaQS^bWPZSa RS aS ^]aS` t ZiOdS\W *̀

l CS ^`xaS\b O^^O`SWZ O xbx TOP Ẁ_cx ^]c` ZSa [x\OUSa Sb ^]c` yb`S cbWZWax c\W_cS[S\b
^O` QScf)QW* @Z \S Q]\dWS\b R]\Q ^Oa t c\S cbWZWaObW]\ Q][[S`QWOZS ]c Q][[c\S* L\S
bSZZS cbWZWaObW]\ S\b`Oz\S`O ZiO\\cZObW]\ RS ZO UO`O\bWS Sb \]b`S S\b`S^`WaS \S aOc`O yb`S
`Sa^]\aOPZS RSa R][[OUSa S\Q]c`ca*

l CS ^`xaS\b O^^O`SWZ O xbx TOP`W_cx ^]c` yb`S cbWZWax t R][WQWZS Sb Q]\dWS\b c\W_cS[S\b
Oc `ST`]WRWaaS[S\b Sb t ZO Q]\aS`dObW]\ RSa RS\`xSa* @Z \iSab R]\Q ORO^bx \W ^]c` c\S
cbWZWaObW]\ Q][[S`QWOZS( \W ^]c` c\S cbWZWaObW]\ Q][[c\S( S\Q]`S []W\a ^]c` c\S
Q]\aS`dObW]\ RSa acPabO\QSa RWTTx`S\bSa RSa RS\`xSa OZW[S\bOẀ Sa* E]b`S S\b`S^`WaS
\iSab ^Oa `Sa^]\aOPZS RSa ^S`bSa _cW ac`dWS\R`OWS\b RO\a ZS QOa Q]\b`OW`S*
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FSQ\ZZO[ROaW\[`

l a]P[L` Ks\[PSPZLY KL T\S[PWSLZ WYPZLZ V\ YHSSVUNLZ(

l a]P[L` Ks\[PSPZLY KLZ WYPZLZ LUKVTTHNdLZ V\ \ZdLZ WHY SL [LTWZ(

l a]P[L` KL [PYLY& KL [VYKYL V\ KsLUKVTTHNLY SL JVYKVU(

l CS ^`xaS\b O^^O`SWZ O xbx Q]\vc ^]c` yb`S cbWZWax ^O` RSa ORcZbSa* >\

JVUZdX\LUJL& d]P[L` KL SHPZZLY SLZ LUMHU[Z ZsLU ZLY]PY JVTTL QV\L[&
QO` WZa ^ScdS\b ^O` SfS[^ZS cbWZWaS` ZO ^]`bS ^]c` X]cS` t ZO POZO\v]W`S*

l a]P[L` KL IYHUJOLY V\ KL KdIYHUJOLY SsHWWHYLPS H]LJ KLZ THPUZ

[]cWZZxSa Oc `Wa_cS Riyb`S dWQbW[S Ric\S xZSQb`]QcbW]\ !

l a]P[L` KL TL[[YL SLZ IV\[LPSSLZ JHZZHISLZ V\ SLZ YdJPWPLU[Z KL IVPZZVU

RO\a ZS Q][^O`bW[S\b Q]\UxZObSc`* CSa P]cbSWZZSa ]c ZSa QO\SbbSa

^ScdS\b Sf^Z]aS *̀

l @V\Y ]V[YL ZdJ\YP[d& UL WSHJL` WHZ KLZ TH[PeYLZ L^WSVZP]LZ V\

PUuHTTHISLZ KHUZ ]V[YL YdMYPNdYH[L\Y( @SHJL` SLZ IVPZZVUZ b

T]`bS Q]\QS\b`ObW]\ RiOZQ]]Z dS`bWQOZS[S\b RO\a ZS Q][^O`bW[S\b
YdMYPNdYH[L\Y L[ MLYTL` IPLU SL IV\JOVU(

l 3\ TVTLU[ KL ZVY[PY SH NSHJL MHIYPX\dL KHUZ SL JVTWHY[PTLU[ JVUNdSH[L\Y& d]P[L` KL SH

b]cQVS`* JW d]ca ZS TOWbSa( SZZSa ^ScdS\b d]ca TOW`S Rc [OZ*

l a]P[L` KL [V\JOLY H\^ KLUYdLZ JVUNLSdLZ H]LJ SLZ THPUZ U\LZ " a]P[L`

RS Q]\a][[S` ZSa UZOv]\a Sb ZSa Q`w[Sa RW`SQbS[S\b O^`wa ZSa Od]W`

a]`bWa Rc Q]\UxZObSc` !

l a]P[L` KL JVUNLSLY \UL ZLJVUKL MVPZ SLZ KLUYdLZ JVUNLSdLZ \UL MVPZ

QSZZSa)QW RxUWd`xSa* <SZO ^Scb QOcaS` RSa ^`]PZw[Sa RS aO\bx Q][[S

c\S W\b]fWQObW]\ OZW[S\bOW`S*

l a]P[L` KL JV\]YPY SH JHYYVZZLYPL V\ SH WHY[PL Z\WdYPL\YL K\ YdMYPNdYH[L\Y H]LJ KL SH

KLU[LSSL( BP ]V\Z SL MHP[LZ& ]V\Z HMMLJ[LYL` SLZ WLYMVYTHUJLZ KL ]V[YL YdMYPNdYH[L\Y(

l 8P^L` SLZ HJJLZZVPYLZ KHUZ SL YdMYPNdYH[L\Y WLUKHU[ SL [YHUZWVY[ WV\Y

xdWbS` RS ZSa S\R][[OUS`*
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A\[aOUS Sa ZW`S S[ ZO_QVS RS c\a_S O]]O_SWY
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l =H [LUZPVU KL MVUJ[PVUULTLU[ KL ]V[YL YdMYPNdYH[L\Y LZ[ KL ++)'+-) E b .) 9`(

l =L JcISL KsHSPTLU[H[PVU KL ]V[YL YdMYPNdYH[L\Y LZ[ KV[d Ks\UL WYPZL KL [LYYL( 5L[[L tJOL
KVP[ f[YL \[PSPZdL KHUZ \U YdJLW[HJSL TPZ b SH [LYYL KsH\ TVPUZ */ 3( BP ]V\Z UL KPZWVZL`
WHZ KL YdJLW[HJSL X\P JVUtYTL JL[[L TLZ\YL& ]L\PSSL` JVU[HJ[LY \U dSLJ[YPJPLU X\HSPtd(

l E]ca \S a][[Sa ^Oa `Sa^]\aOPZSa RSa R][[OUSa Rca t c\S cbWZWaObW]\ RS ZiO^^O`SWZ
aO\a [WaS t ZO bS``S*

l ;UZ[HSSL` ]V[YL YdMYPNdYH[L\Y KHUZ \U JHKYL X\P UL SsL^WVZLYH WHZ b SH S\TPeYL
RW`SQbS Rc a]ZSWZ*

l 3ZZ\YL`']V\Z KL SsH]VPY PUZ[HSSd b .) JT KLZ ZV\YJLZ KL JOHSL\Y JVTTL SLZ
`xQVOcRa( ZSa T]c`a( ZSa ^ZO_cSa QVOcTTO\bSa( SbQ*( Sb t 1 Q[ Oc []W\a RSa
T]c`a xZSQb`W_cSa*

l >s\[PSPZL` QHTHPZ ]V[YL HWWHYLPS LU WSLPU HPY& UL SL SHPZZL` UVU WS\Z ZV\Z SH
ẐcWS*

l C]`a_cS d]b`S `xT`WUx`ObSc` aS b`]cdS t ^`]fW[Wbx Ric\ Q]\UxZObSc`( WZ R]Wb Od]W` Oc []W\a
. Q[ S\b`S Scf ^]c` xdWbS` _cS ZO ac`TOQS SfbS`\S \S a]Wb Vc[WRS*

l >L YPLU WVZLY H\'KLZZ\Z KL ]V[YL YdMYPNdYH[L\Y( ;UZ[HSSL`'SL KHUZ \U JHKYL
O^^`]^`Wx RS a]`bS _ciWZ SfWabS Oc []W\a -1 Q[ RiSa^OQS ZWP`S Oc \WdSOc
Rc ZO ac`TOQS ac^x`WSc`S*

l CSa ^WSRa `xUZOPZSa OdO\b R]WdS\b `SabS` abOPZSa RO\a c\S VOcbSc`
HWWYVWYPdL HtU KL WLYTL[[YL b ]V[YL YdMYPNdYH[L\Y K#f[YL Z[HISL L[ KL
MVUJ[PVUULY JVYYLJ[LTLU[( EV\Z WV\]L` YdNSLY SLZ WPLKZ LU SLZ [V\YUHU[
S\ aS\a V]`OW`S $]c RO\a ZS aS\a Q]\b`OW`S%* <SQW R]Wb yb`S TOWb OdO\b ZO
RWa^]aWbW]\ RSa OZW[S\ba RO\a ZS `xT`WUx`ObSc *̀

l 3]HU[ Ks\[PSPZLY ]V[YL YdMYPNdYH[L\Y& UL[[V_L` [V\[LZ ZLZ WHY[PLZ H]LJ KL SsLH\ JOH\KL
JVU[LUHU[ \UL J\PSSLYdL b JHMd KL IPJHYIVUH[L KL ZVKP\T& W\PZ YPUJL` H]LJ KL SsLH\
WYVWYL L[ ZdJOL`( ALWSHJL` [V\[LZ SLZ WPeJLZ HWYeZ SL UL[[V_HNL(

l ;UZ[HSSL` SL WSHZ[PX\L KsHQ\Z[LTLU[ KL SH KPZ[HUJL $SH WHY[PL JVTWVY[HU[ SLZ HPSL[[LZ UVPYLZ
p SsHYYPeYL% LU SL [V\YUHU[ KHUZ SsPU[LY]HSSL Ks\U HUNSL KL 1)k JVTTL SsPSS\Z[YL SH tN\YL
^]c` xdWbS` _cS ZS Q]\RS\aSc` \S b]cQVS Oc [c`*
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FuUYOUS Rb aVS_Z\`aOa

CS bVS`[]abOb Rc Q]\UxZObSc` `xUcZS Ocb][ObW_cS[S\b ZO bS[^x`Obc`S W\bS`\S RSa
JVTWHY[PTLU[Z( CV\YUL` SL IV\[VU Z\Y \UL WVZP[PVU ZP[\dL LU[YL * L[ . WV\Y VI[LUPY KLZ
bS[^x`Obc`Sa ^Zca T`]WRSa*

FSZO_^bS WZ]\_aO[aS3 ES ^Oa SaaOgS` RS TOW`S ^Wd]bS` ZS P]cb]\ Oc)RSZO RS ZO ^]aWbW]\ -
Oc `Wa_cS R#S\b`Oz\S` Z#O``yb RS d]b`S O^^O`SWZ*

FuUYOUS Rb aVS_Z\`aOa Rb Q\[UuYOaSb_ Sa Rb _uT_WUu_OaSb_ 4

- j .6 G]c` Q]\aS`dS` RSa OZW[S\ba Rc`O\b c\S Q]c`bS ^x`W]RS RO\a ZS Q][^O`bW[S\b
JVUNdSH[L\Y& WVZP[PVUUL` SL IV\[VU LU[YL * L[ +(

/ j 06 G]c` Q]\aS`dS` RSa OZW[S\ba RO\a ZS Q][^O`bW[S\b Q]\UxZObSc` Rc`O\b c\S ^x`W]RS
WS\Z SVUN\L& WVZP[PVUUL` SL [OLYTVZ[H[ LU[YL , L[ -(

16 G]c` Q]\USZS` RSa OZW[S\ba T`OWa* CiO^^O`SWZ T]\QbW]\\S ^Zca Z]\UbS[^a* L\S T]Wa ZSa
HSPTLU[Z JVUNLSdZ& YL]LUL` b SH WVZP[PVU WYdJdKLU[L(

ISUZOUS =c KVS`[]abOb ISUZOUS =c KVS`[]abOb

5cO[a RS Q\ZZS[QS_ q baWYW`S_ c\a_S O]]O_SWY

l JW d]ca ybSa ac` ZS ^]W\b RS TOW`S T]\QbW]\\S` d]b`S `xT`WUx`ObSc` ^]c` ZO
WYLTPeYL MVPZ V\ HWYeZ SsH]VPY [YHUZWVY[d THPU[LUL`'SL [V\[ KYVP[ WLUKHU[
, OL\YLZ L[ IYHUJOL`'SL WV\Y \U MVUJ[PVUULTLU[ VW[PTHS( BP ]V\Z UL
WYVJdKL` WHZ HPUZP& SL JVTWYLZZL\Y WL\[ f[YL LUKVTTHNd(

l M]b`S `xT`WUx`ObSc` ^Scb RxUOUS` c\S QS`bOW\S ]RSc` Z]`a_cS d]ca ZS
TOWbSa T]\QbW]\\S` ^]c` ZO ^`S[Ww`S T]Wa 7 QSbbS ]RSc` RWa^O`Ozb`O OdSQ ZS `ST`]WRWaaS[S\b
RS d]b`S O^^O`SWZ*

C]`a_cS ZS d]gO\b Sb ZS bVS`[]abOb
a]\b S\ ^]aWbW]\ ZObx`OZS

C]`a_cS ZS d]gO\b Sb ZS bVS`[]abOb
a]\b S\ ^]aWbW]\ VOcbS

$=O\a QS`bOW\a []RwZS%

D5FH>9& +'
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5cS_aW``SZS[a` _SYOaWT` Obd _uUYOUS` RS YO aSZ]u_Oab_S

l CO bS[^x`Obc`S S\dW`]\\O\bS( ZO bS[^x`Obc`S RSa OZW[S\ba T`OWa ab]QYxa Sb ZS \][P`S
RS T]Wa _cS ZO ^]`bS Sab ]cdS`bS( OTTSQbS\b ZO bS[^x`Obc`S RO\a ZS Q][^O`bW[S\b Rc
YdMYPNdYH[L\Y( BP UdJLZZHPYL& JOHUNL` SL YdNSHNL KL [LTWdYH[\YL(

l E]cad]caRxQ]\aSWZZ]\aRSTOW`S T]\QbW]\\S` d]b`S`xT`WUx`ObSc`RO\aRSaS\dẀ ]\\S[S\ba
]| ZO bS[^x`Obc`S SfQwRS -,n<*

l CS `xUZOUS Rc bVS`[]abOb R]Wb aS TOW`S S\ bS\O\b Q][^bS RS ZO T`x_cS\QS Ri]cdS`bc`S Sb
RS TS`[Sbc`S RSa ^]`bSa RSa Q][^O`bW[S\ba `xT`WUx`ObSc` Sb Q]\UxZObSc`( ZO _cO\bWbx RS
RS\`xSa Q]\aS`dxSa RO\a ZS `xT`WUx`ObSc`( OW\aW _cS ZS QOR`S _cW OP`WbS ZS `xT`WUx`ObSc`*

l 9^`wa Od]W` P`O\QVx d]b`S `xT`WUx`ObSc`( QSZcW)QW R]Wb T]\QbW]\\S` ^S\RO\b .0 VSc`Sa aO\a
PU[LYY\W[PVU& LU MVUJ[PVU KL SH[LTWdYH[\YLHTIPHU[L& WV\Y X\L SsHWWHYLPS ZVP[ Z\MtZHTTLU[
WYdWHYd b IPLU JVUZLY]LY ]VZ KLUYdLZ( a]P[L` KsV\]YPY SH WVY[L K\ YdMYPNdYH[L\Y H]LJ \UL
JLY[HPUL MYdX\LUJL L[ NHYKL`']V\Z Ks_ PU[YVK\PYL \UL X\HU[P[d PTWVY[HU[L KsHSPTLU[Z H\
Q]c`a RS QSbbS ^x`W]RS*

l L\S T]\QbW]\ `SbO`ROb`WQS RiS\dW`]\ 1 [W\cbSa O xbx ^`xdcS ^]c` ^S`[Sbb`S RixdWbS` b]cb
R][[OUS Oc Q][^`SaaSc` RS d]b`S `xT`WUx`ObSc` ^S\RO\b Zi]^x`ObW]\ RS P`O\QVS[S\b)
RxP`O\QVS[S\b ]c O^`wa c\S Q]c^c`S RS ZiOZW[S\bObW]\ xZSQb`W_cS* M]b`S `xT`WUx`ObSc`
Q][[S\QS`O t T]\QbW]\\S` \]`[OZS[S\b O^`wa 1 [W\cbSa*

l M]b`S `xT`WUx`ObSc` O xbx TOP`W_cx ^]c` T]\QbW]\\S` t RSa W\bS`dOZZSa RS bS[^x`Obc`S
HTIPHU[L WYdJPZLZ JVUMVYTdTLU[ b SH JSHZZL JSPTH[PX\L tN\YHU[ Z\Y Ssd[PX\L[[L
RiW\T]`[ObW]\* E]ca d]ca RxQ]\aSWZZ]\a RS TOẀ S T]\QbW]\\S` d]b`S `xT ẀUx`ObSc` RO\a RSa
S\dW`]\\S[S\ba \]\ Q]``Sa^]\RO\ba Ocf W\bS`dOZZSa RS bS[^x`Obc`S*

l <Sb O^^O`SWZ Sab Q]\vc ^]c` xb`S cbWZWax t c\S bS[^x`Obc`S O[PWO\bS Q][^`WaS S\b`S
-2n< Sb /4n<*

7YO``S
7YWZOaW^bS

HSZ]u_Oab_S OZPWO[aS \7

H >\b`S -2 Sb 0/ $n<%

GH >\b`S -2 Sb /4 $n<%

B >\b`S -2 Sb /. $n<%

GB >\b`S -, Sb /. $n<%
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5QQS``\W_S`

YS POQ q UYOs\[`4

IS[ ẐW` ZS POQ t UZOv]\a Oc r RiSOc 7 ZS `S^ZOQS` RO\a ZS Q]\UxZObSc`*

D\_aS&P\baSWYYS`

D[PSPZL` SL WVY[L'IV\[LPSSLZ WV\Y d]P[LY X\L SLZ IV\[LPSSLZ NSPZZLU[ V\
[VTILU[( EV\Z d]P[LYL` dNHSLTLU[ KL MHPYL K\ IY\P[ SVYZ KL SsV\]LY[\YL L[ KL
ZO TS`[Sbc`S RS ZO ^]`bS*

#*5 )*5(4.36.215 8.57*//*5 *6 6*967*//*5 574 /& 5*(6.21 )*5 &((*552.4*5 3*78*16

8&4.*4 5*/21 /* 02)@/* )* 8264* 4A+4.,A4&6*74!

G]OabYS S[ ]YO`aW^bS

9^`wa c\ QS`bOW\ bS[^a( Rc USZ aS T]`[S`O RO\a QS`bOW\a S\R`]Wba Rc
Q]\UxZObSc`* CS USZ OQQc[cZx RO\a ZS Q]\UxZObSc` R]Wb yb`S S\ZSdx RS
bS[^a S\ bS[^a* LbWZWaS` c\S a^ObcZS S\ ^ZOabW_cS aW \xQSaaOW`S ^]c` ZS
MHPYL( a]P[L` Ks\[PSPZLY KLZ VIQL[Z Td[HSSPX\LZ LU WHYLPSSL ZP[\H[PVU( BP ]V\Z
SL MHP[LZ& ]V\Z JV\YL` SL YPZX\L KL WLYJLY SL JPYJ\P[ K\ YdMYPNdYH[L\Y& JL X\P
^]c``OWb S\b`Oz\S` RSa RxUuba W``x^O`OPZSa ^]c` ZiO^^O`SWZ*

$=O\a QS`bOW\a []RwZS%
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>[RWQOaSb_ RS aSZ]u_Oab_S i C? n

G]c` d]ca OWRS` t PWS\ `xUZS` d]b`S O^^O`SWZ \]ca Od]\a x_cW^x d]b`S `xT ẀUx`ObSc`
Ks\U PUKPJH[L\Y KL [LTWdYH[\YL& JLS\P'JP d[HU[ WSHJd KHUZ SH `VUL SH WS\Z MYVPKL(

G]c` ZO P]\\S Q]\aS`dObW]\ RSa RS\`xSa RO\a d]b`S `xT`WUx`ObSc` Sb \]bO[[S\b
KHUZ SH `VUL SH WS\Z MYVPKL& ]LPSSL` b JL X\L Z\Y SsPUKPJH[L\Y KL [LTWdYH[\YL SL
Z]U] l FB q O^^O`OWaaS* JW l FB q \iO^^O`Ozb ^Oa( CO bS[^x`Obc`S Sab [OZ `xUZxS*

=sPUKPJH[PVU n ?< o HWWHYHPZZHU[ LU UVPY LZ[ KPMtJPSLTLU[ ]PZPISL ZP SsPUKPJH[L\Y
RS bS[^x`Obc`S Sab [OZ xQZOW`x* CO P]\\S ZSQbc`S RS QSZcW)QW Sab TOQWZWbxS aiWZ Sab
Q]``SQbS[S\b xQZOW`x*

3 JOHX\L TVKPtJH[PVU K\ KPZWVZP[PM KL YdNSHNL KL [LTWdYH[\YL& H[[LUKL` SH Z[HIPSPZH[PVU
RS ZO bS[^x`Obc`S t ZiW\bx ẀSc` RS ZiO^^O`SWZ OdO\b RS ^`]QxRS` aW \xQSaaOW`S( t c\ \]cdSOc
YdNSHNL( >L TVKPtL` SH WVZP[PVU K\ KPZWVZP[PM KL YdNSHNL KL [LTWdYH[\YL X\L WYVNYLZZP]LTLU[
L[ H[[LUKL` H\ TVPUZ *+ OL\YLZ H]HU[ KL WYVJdKLY b \UL UV\]LSSL ]dYPtJH[PVU L[ b \UL
d]LU[\LSSL TVKPtJH[PVU(

EFK>6 9^`wa QVO`US[S\b RO\a ZiO^^O`SWZ RS RS\`xSa T`OzQVSa ]c O^`wa ]cdS`bc`Sa `x^xbxSa
$]c ]cdS`bc`S ^`]Z]\UxS% RS ZO ^]`bS WZ Sab \]`[OZ _cS ZiW\aQ`W^bW]\ l FB q \iO^^O`OWaaS ^Oa

C?

RO\a ZiW\RWQObSc` RS `xUZOUS RS bS[^x`Obc`S* JW ZixdO^]`ObSc` Rc Q][^O`bW[S\b `xT`WUx`ObSc`
$^O`]W Rc T]\R RS ZiO^^O`SWZ% aS Q]cd`S O\]`[OZS[S\b RS UWd`S $O^^O`SWZ b`]^ QVO`Ux(
[LTWdYH[\YL HTIPHU[L dSL]dL& V\]LY[\YLZ MYdX\LU[LZ KL SH WVY[L%& YdNSL` SL KPZWVZP[PM KL
`xUZOUS RS bS[^x`Obc`S ac` c\S ^]aWbW]\ W\Tx`WSc`S Xca_cit ]PbS\W` RS \]cdSOc RSa ^x`W]RSa
RiO``yb Rc Q][^`SaaSc`*

9Z]YOQSZS[a RS` RS[_uS`

M\[S YO ]Yb` T_\WRS

EV\Z VI[PLUKYL` \UL TLPSSL\YL
Q]\aS`dObW]\ RS d]a OZW[S\ba aW d]ca ZSa
WSHJL` KHUZ SH `VUL KL MYVPK JVU]LUHU[
SL TPL\^ b SL\Y UH[\YL( =H `VUL SH WS\Z
T`]WRS aS aWbcS XcabS Oc)RSaaca RS POQ t
ZxUc[Sa*

=L Z_TIVSL JP'JVU[YL PUKPX\L SsLTWSHJLTLU[ KL `VUL SH
Ẑca T`]WRS RS d]b`S `xT`WUx`ObSc *̀

=H `VUL SH WS\Z MYVPKL K\ JVTWHY[PTLU[ YdMYPNdYH[L\Y LZ[
RxZW[WbxS ^O` ZSa Ocb]Q]ZZO\ba Q]ZZxa ac` ZS Q{bx UOcQVS
RS ZO ^O`]W*

=H SPTP[L Z\WdYPL\YL KL SH `VUL SH WS\Z MYVPKL LZ[ PUKPX\dL WHY SH IHZL PUMdYPL\YL KL
SsH\[VJVSSHU[ $WVPU[L KL SH ueJOL%(=H JSH_L[[L Z\WdYPL\YL KL SH `VUL SH WS\Z MYVPKL KVP[ f[YL
H\ TfTL UP]LH\ X\L SH WVPU[L KL SH ueJOL( =H `VUL SH WS\Z MYVPKL ZL ZP[\L LU'KLZZV\Z KL
QS \WdSOc*

5LZ JSH_L[[LZ d[HU[ HTV]PISLZ& ]LPSSL` b JL X\sLSSLZ ZVPLU[ [V\QV\YZ H\ TfTL UP]LH\ X\L
JLZ SPTP[LZ KL `VUL KdJYP[LZ Z\Y SLZ H\[VJVSSHU[Z& HtU KL NHYHU[PY SLZ [LTWdYH[\YLZ KHUZ JL[[L
`VUL(
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7\Z]O_aWZS[a _uT_WUu_OaSb_

l @V\Y YdK\PYL SsO\TPKP[d L[ WHY JVUZdX\LU[ SL NP]YL& UL WSHJL` QHTHPZ KL SPX\PKLZ KHUZ
RSa `xQW^WS\ba \]\ TS`[xa Oc `xT`WUx`ObSc *̀ CS UWd`S aiOQQc[cZS Ux\x`OZS[S\b RO\a ZSa
^O`bWSa ZSa ^Zca T`]WRSa RS ZixdO^]`ObSc (̀ QS _cW \xQSaaWbS c\ RxUWd`OUS ^Zca T`x_cS\b*

l >L WSHJL` QHTHPZ KsHSPTLU[Z JOH\KZ H\ YdMYPNdYH[L\Y( =HPZZL`'SLZ YLMYVPKPY b [LTWdYH[\YL
HTIPHU[L& W\PZ YHUNL`'SLZ KL THUPeYL b HZZ\YLY SH JPYJ\SH[PVU KL SsHPY KHUZ SL
Q][^O`bW[S\b `xT ẀUx`ObSc`*

l IWS\ \S R]Wb b]cQVS` ZO ^O`]W Rc T]\R* =c UWd`S ^]c``OWb aS T]`[S` ]c RSa S[POZZOUSa
WV\YYHPLU[ _ YLZ[LY JVSSdZ( 7]P[L` KsV\]YPY [YVW MYdX\LTTLU[ SH WVY[L K\ YdMYPNdYH[L\Y(

l =H ]PHUKL L[ SL WVPZZVU UL[[V_d X\L ]V\Z _ WSHJL` $LTIHSSdZ V\ LU[V\YdZ KL tSTZ
OZW[S\bOW`Sa% R]WdS\b yb`S Q]\a][[xa RO\a c\ RxZOW RS - t . X]c`a*

l AHUNL` SLZ MY\P[Z L[ SdN\TLZ KHUZ SL IHJ b SdN\TLZ ZHUZ SLZ LTIHSSLY(

D5FH>9& ,'

5YWZS[a
8b_uS ZOdWZOYS RS

Q\[`S_cOaW\[

@WSb RS Q\[`S_cOaW\[

FuT_WUu_OaSb_

;_bWa` Sa YuUbZS` - aS[OW\S ZS POQ t ZxUc[Sa

JWO[RS Sa ]\W``\[ . k / X]c`a

>\dSZ]^^x RO\a RSa S[POZZOUSa ]c
RSa aOQa S\ ^ZOabW_cS ]c RO\a c\

`xQW^WS\b ^]c` dWO\RS

$ac` ZO QZOgSbbS S\ dS``S%

;_\ZOUS T_OW` / k 0 X]c`a =O\a ZO QZOgSbbS RS ^]`bS a^xQWOZS

6Sb__S Sa ZO_UO_W[S - aS[OW\S =O\a ZO QZOgSbbS RS ^]`bS a^xQWOZS

D_\RbWa` S[ P\baSWYYS

@OWa Sa eO\b_a

Aca_c#t ZO RObS
RS ^x`S[^bW]\

`SQ][[O\RxS ^O` ZS
^`]RcQbSc`

=O\a ZO QZOgSbbS RS ^]`bS a^xQWOZS

CSbT` - []Wa =O\a ZS QOaWS` R#]ScTa

5YWZS[a` QbWa` K]cbSa ZSa QZOgSbbSa

7\Z]O_aWZS[a Q\[UuYOaSb_

l CS Q]\UxZObSc` ^S`[Sb RS Q]\aS`dS` RSa OZW[S\ba Q]\USZxa ]c ac`USZxa ^S\RO\b RS
Z]\UcSa ^x`W]RSa ]c RS TOP`W_cS` RSa UZOv]\a*

l CSa OZW[S\ba T`OWa ]c QVOcRa t Q]\USZS` \S R]WdS\b ^Oa yb`S ẐOQxa ac` ZSa xbOUw`Sa RS
ZO ^]`bS Rc Q]\UxZObSc *̀ JScZa RSa OZW[S\ba ac`USZxa ^ScdS\b g yb`S ^ZOQxa*

l >L WSHJL` WHZ KsHSPTLU[Z MYHPZ V\ JOH\KZ b WYV^PTP[d KsHSPTLU[Z Z\YNLSdZ( 5LSH WV\YYHP[
ZSa RxQ]\USZS`*

l =VYZX\L ]V\Z JVUNLSL` KLZ HSPTLU[Z MYHPZ $JsLZ['b'KPYL KL SH ]PHUKL& K\ WVPZZVU V\ KLZ
WYdWHYH[PVUZ%& ZdWHYL`'SLZ LU WS\ZPL\YZ WHY[Z X\L ]V\Z \[PSPZLYL` LUZ\P[L \UL WHY \UL(

l @V\Y Z[VJRLY SLZ HSPTLU[Z Z\YNLSdZ 2 Z\P]L` [V\QV\YZ SLZ PUZ[Y\J[PVUZ PUKPX\dLZ Z\Y SLZ
LTIHSSHNLZ KL WYVK\P[Z Z\YNLSdZ( BP H\J\UL PUMVYTH[PVU UsLZ[ MV\YUPL& UL JVUZLY]L` WHZ
ZSa OZW[S\ba ^Zca RS / []Wa O^`wa ZSc` RObS RiOQVOb*
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l =VYZX\L ]V\Z HJOL[L` KLZ HSPTLU[Z Z\YNLSdZ& HZZ\YL`']V\Z X\sPSZ VU[ d[d JVUZLY]dZ b
RSa bS[^x`Obc`Sa ORx_cObSa Sb _cS ZiS[POZZOUS Sab W\bOQb*

l =LZ HSPTLU[Z Z\YNLSdZ KVP]LU[ f[YL [YHUZWVY[dZ KHUZ KLZ LTIHSSHNLZ HWWYVWYPdZ HtU
RS [OW\bS\W` ZO _cOZWbx RS ZO \]c``Wbc`S( ^cWa ẐOQxa Oc Q]\UxZObSc` ZS ^Zca `O^WRS[S\b
^]aaWPZS*

l BP SsLTIHSSHNL Ks\U HSPTLU[ Z\YNLSd ]V\Z ZLTISL O\TPKL L[ HUVYTHSLTLU[ NVUud& JLSH
ZPNUPtL WYVIHISLTLU[ X\sPS UsH WHZ d[d JVUZLY]d b \UL [LTWdYH[\YL HKdX\H[L L[ X\L ZVU
Q]\bS\c Sab OZbx`x*

l CO Rc`xS RS dWS RSa ^`]RcWba ac`USZxa Rx^S\R RS ZO bS[^x`Obc`S Rc Q][^O`bW[S\b( Rc
`xUZOUS Rc bVS`[]abOb( RS ZO T`x_cS\QS Ri]cdS`bc`S RS ZO ^]`bS( Rc bg^S RiOZW[S\b Sb
KL SH K\YdL UdJLZZHPYL H\ [YHUZWVY[ KL SH UV\YYP[\YL KLW\PZ SL THNHZPU Q\ZX\L JOL`
]V\Z( B\P]L` [V\QV\YZ SLZ PUZ[Y\J[PVUZ PUKPX\dLZ Z\Y SsLTIHSSHNL L[ UL KdWHZZL` QHTHPZ
ZO Rc`xS RS Q]\aS`dObW]\ W\RW_cxS*

l CS Q][^O`bW[S\b RS Q]\UxZObW]\ `O ŴRS ^S`[Sb RS Q]\USZS` `O^WRS[S\b ZSa ^ZOba TOWba
THPZVU $L[ [V\[LZ ZVY[LZ KsHSPTLU[Z% JHY PS IdUdtJPL Ks\UL WS\Z NYHUKL W\PZZHUJL KL
Q]\UxZObW]\* CS Q][^O`bW[S\b RS Q]\UxZObW]\ `O^WRS aS aWbcS Oc [WZWSc Rc Q]\UxZObSc`*
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JWO[RS Sa ]\W``\[ D_u]O_OaW\[

8b_uS ZOdWZOYS
RS Q\[`S_cOaW\[

"Z\W`#

GaSOX >[POZZOUS RO\a c\ ^O^WS` 2 ) 4

JWO[RS R!OU[SOb >[POZZOUS RO\a c\ ^O^WS` 2 ) 4

FwaW RS cSOb >[POZZOUS RO\a c\ ^O^WS` 2 ) 4

A\_QSObd RS cSOb >\ ^SbWba []`QSOcf 2 ) 4

7bPS` RhOU[SOb >\ []`QSOcf 0 ) 4

JWO[RS VOQVuS E]\ x^WQxS( RO\a RSa S[POZZOUSa - ) /

5POa` "Z\_QSObd# >\ []`QSOcf - ) /

GObQW``\[ RS 6\Y\U[S(
GObQW``\[ `SQ

=]Wb yb`S S[POZZx [y[S aiWZ
Q][^]`bS c\ `SdybS[S\b

D\bYSa Sa RW[RS >[POZZOUS RO\a c\ ^O^WS` 0 ) 2

CWS Sa QO[O_R >[POZZOUS RO\a c\ ^O^WS` 0 ) 2

6WQVS% YO]W[% cWO[RS RS
P_\b``S

HcO\bWbx RS .(1 YU Sb aO\a ]a 2 ) 4

D\W``\[` RhSOb R\bQS
"`ObZ\[% QO_]S% `WYb_S#

=]Wb yb`S ZOdx Sb axQVx O^`wa Od]W`
xbx a]WU\ScaS[S\b \Sbb]gx Sb
xQOWZZx( ZO bybS Sb ZO _cScS R]WdS\b
yb`S Q]c^xSa Oc PSa]W\*

.

D\W``\[ ZOWU_S% Y\b] RS ZS_%
ab_P\a% ]\W``\[ ]YOa

0

D\W``\[` U_O` "aV\[%
ZO^bS_SOb% ]\W``\[ PYSb%
O[QV\W`#

. ) 0

A\YYb`^bS` Sa Q_b`aOQu` ESbb]gxa Sb S[POZZxa 0 ) 2

7OcWO_
=O\a a]\ S[POZZOUS( c\S P]zbS S\
OZc[W\Wc[ ]c S\ ^ZOabW_cS

. ) /

9`QO_U\a
=O\a RS ZiSOc aOZxS( c\S P]zbS S\
OZc[W\Wc[ ]c S\ ^ZOabW_cS

/

FSZO_^bS 3 &) <0)4+, *54.,2C, +509 D97, *;09, *533, +, 2) <0)4+, -7)E*/," )67B8 )<507

C9C +C.0<7C,# '0 2) <0)4+, 4!,89 6)8 *;09, )67B8 )<507 C9C +C.0<7C," ,22, 4, +509 1)3)08 D97,

7,*54.,2C,#
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;_bWa` Sa YuUbZS` D_u]O_OaW\[

HSZ]` RS
Q\[`S_&
cOaW\[
"Z\W`#

=O_WQ\a cS_a Sa VO_WQ\a
T_O[sOW`

SH]L` L[ KdJV\WL` LU WL[P[Z TVYJLH\^ W\PZ&
TOWbSa P]cWZZW` RO\a RS Z#SOc*

-, ) -/

=O_WQ\a`
aJVZZL`& SH]L` W\PZ MHP[LZ IV\PSSPY KHUZ KL

Z#SOc
-.

7V\b >L[[V_L` W\PZ MHP[LZ IV\PSSPY KHUZ KL S#LH\ 2 ) 4

7O_\aaS`
SH]L` L[ KdJV\WL` LU WL[P[LZ [YHUJOLZ W\PZ&

TOWbSa P]cWZZW` RO\a RS Z#SOc*
-.

DWZS[a
AL[PYL` SH [PNL& KP]PZL`'SL LU KL\^& LUSL]L`
ZSa ^x^W\a Sb TOWbSa P]cWZZW` RO\a RS Z#SOc

4 ) -,

p]W[O_R >L[[V_L` W\PZ MHP[LZ IV\PSSPY KHUZ KL S#LH\ 2 ) 5

&049#C-96

AL[PYL` SLZ ML\PSSLZ& KP]PZL` SL [YVNUVU LU
WHY[PL L[ SHPZZL`'SL KHUZ KL SsLH\ JVU[LUHU[

c\ ^Sc RS QWb`]\
-, ) -.

5bPS_UW[S
5V\WL`'SH LU WL[P[Z TVYJLH\^ KL + JT HWYeZ

ZOdOUS
-, ) -.

AOW`
>L[[V_L` L[ NHYKL`'SL H]LJ ZVU dWPZ V\ LU

U`OW\a
-.

D\ZZS Sa Oc\QOa @LSL` L[ KdJV\WL` 4 ) -,

5P_WQ\a Sa ]vQVS 6dJV\WL`'SLZ YL[PYL` SLZ WdWPUZ 0 ) 2

;_OW`S` Sa Zx_S` =H]L` L[ UL[[V_L`'SLZ 4 ) -.

;_bWa` QbWa` 9X]cbS` -, " RS acQ`S RO\a ZS `xQW^WS\b -.

D_b[S`% QS_W`S`% QS_W`S`
OQWRS`

=H]L`'SLZ L[ YL[PYL` SLZ [PNLZ 4 ) -.
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D_\RbWa` YOWaWS_` D_u]O_OaW\[
HSZ]` RS

Q\[`S_cOaW\[
"Z\W`#

7\[RWaW\[` RS
Q\[`S_cOaW\[

COWb
$V][]Ux\xWaS`% S\
^O_cSb

=O\a a]\
S[POZZOUS

. ) /
COWb ^c` j =O\a a]\
S[POZZOUS

?`][OUS $SfQS^bx
ZS T`][OUS PZO\Q%

>\ T]`[S RS
b`O\QVSa

2 ) 4

CSa S[POZZOUSa ]`WUW\Ocf
^ScdS\b yb`S cbWZWaxa
^]c` RSa ^x`W]RSa RS
Q]\aS`dObW]\ `SZObWdS[S\b
Q]c`bSa* >[POZZS` RO\a Rc
^O ŴS` ^]c` RSa Rc`xSa
RS Q]\aS`dObW]\ ^Zca
Z]\UcSa*

;Sc``S( [O`UO`W\S
=O\a a]\
S[POZZOUS

2

HSZ]` RS
Q\[`S_cOaW\[

"Z\W`#

Du_W\RS RS
RuQ\[UuYOaW\[ q
YO aSZ]u_Oab_S

OZPWO[aS "VSb_S`#

HSZ]` RS RuUWc_OUS Ob
T\b_ "ZW[baS`#

DOW[ 0 ) 2 . ) / 0)1 $..,)..1 n<%

6W`QbWa` / ) 2 - ) -(1 1)4 $-5,).,, n<%

DraW``S_WS - ) / . ) / 1)-, $.,,)..1 n<%

Drau S[ Q_\xaS - ) -(1 / ) 0 1)4 $-5,).,, n<%

'=8-7 B24 . ) / - ) -(1 1)4 $-5,).,, n<%

DWffO . ) / . ) 0 -1)., $.,, n<%
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" "A'4&1(-*< /=&33&4*./ )* /& 34.5* )* (274&16 &8&16 /* 1*662;&,*!

l >L UL[[V_L` WHZ SsHWWHYLPS LU _ ]LYZHU[ KL SsLH\(

l CSa Q{bxa W\bx`WSc`a Sb Sfbx`WSc`a ^ScdS\b yb`S \Sbb]gxa OdSQ c\ bWaac
R]cf ]c c\S x^]\US b`S[^x $S% RO\a RS Z#SOc QVOcRS aOd]\\ScaS*

l >L[[V_L` SLZ HJJLZZVPYLZ ZdWHYdTLU[ H]LJ KL SsLH\ L[
K\ ZH]VU( >L SLZ UL[[V_L` WHZ KHUZ SH THJOPUL b SH]LY(

l >s\[PSPZL` QHTHPZ KLZ WYVK\P[Z PUuHTTHISLZ& L^WSVZPMZ& V\ JVYYVZPMZ
JVTTL SL KPS\HU[& SL NH`& V\ SsHJPKL(

l EV\Z KL]L` UL[[V_LY SL JVUKLUZL\Y H]LJ \U IHSHP H\ TVPUZ \UL MVPZ
WHY HU HtU KsdJVUVTPZLY KL SsdULYNPL L[ HJJYVg[YL SH WYVK\J[P]P[d(

$*15*< ? )A'4&1(-*4 8264* 4A+4.,A4&6*74 &8&16 )* 342(A)*4

&7 1*662;&,*!
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8uUWc_OUS Rb Q\Z]O_aWZS[a _uT_WUu_OaSb_

l CS RxUWd`OUS aiSTTSQbcS Ocb][ObW_cS[S\b Z]`a_cS ZiO^^O`SWZ Sab S\
T]\QbW]\\S[S\b* CiSOc RS RxUWd`OUS Sab `SQcSWZZWS RO\a ZS POQ RixdO^]`ObW]\ Sb
aixdO^]`S Ocb][ObW_cS[S\b*

l =L IHJ Ksd]HWVYH[PVU L[ SsVYPtJL Ksd]HJ\H[PVU $ZP[\d KLYYPeYL SL IHJ b SdN\TLZ
Rc `xT`WUx`ObSc`% R]WdS\b yb`S \Sbb]gxa `xUcZWw`S[S\b ^]c` xdWbS` _cS ZiSOc \S
aiOQQc[cZS RO\a ZS POa Rc `xT`WUx`ObSc *̀

8uUWc_OUS Rb Q\Z]O_aWZS[a Q\[UuYOaSb_

l CS UWd`S `SQ]cd`O\b ZSa xbOUw`Sa Rc Q][^O`bW[S\b Q]\UxZObSc` R]Wb yb`S `SbW`x
`xUcZWw`S[S\b*

l >s\[PSPZL` WHZ KsVIQL[Z Td[HSSPX\LZ [YHUJOHU[Z WV\Y YL[PYLY SL NP]YL K\ JVTWHY[PTLU[
JVUNdSH[L\Y( EV\Z WV\YYPL` WLYJLY SL JPYJ\P[ KL YdMYPNdYH[PVU L[ JH\ZLY KLZ KVTTHNLZ
PYYdWHYHISLZ KHUZ SsHWWHYLPS( D[PSPZL` SL NYH[[VPY LU WSHZ[PX\L MV\YUP(

l =VYZX\sPS _ H WS\Z KL . TT KL NP]YL Z\Y SLZ d[HNeYLZ& ]V\Z KL]L` WYVJdKLY H\ KdNP]YHNL(

l 3]HU[ SL KdNP]YHNL& WSHJL` SLZ HSPTLU[Z Z\YNLSdZ KHUZ \U LUKYVP[ MYHPZ HWYeZ SLZ H]VPY
S[POZZxa RO\a RSa TScWZZSa RS ^O^WS` X]c`\OZ ^]c` [OW\bS\W` ZSc` bS[^x`Obc`S ZS ^Zca
Z]\UbS[^a ^]aaWPZS*

l G]c` OQQxZx`S` ZS ^`]QSaaca RS
KdNP]YHNL& WSHJL` \U V\ WS\ZPL\YZ
`xQW^WS\ba RiSOc QVOcRS RO\a ZS
Q][^O`bW[S\b Q]\UxZObSc`*

l BdJOL` SsPU[dYPL\Y K\ JVTWHY[PTLU[
OdSQ c\S x^]\US ]c c\ QVWTT]\
^`]^`S*

l 7ZZ\_L` SsPU[dYPL\Y K\ JVUNdSH[L\Y
OdSQ c\S x^]\US ]c c\ QVWTT]\
^`]^`S*

l DUL MVPZ SsHWWHYLPS KdNP]Yd& YLWSHJL`
ZSa OZW[S\ba RO\a ZS Q]\UxZObSc` Sb
JVUZVTTL`'SLZ SL WS\Z YHWPKLTLU[
^]aaWPZS*
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FSZ]YOQSZS[a RS YhOZ]\bYS Rb _uT_WUu_OaSb_

*( 6dIYHUJOL` SsHWWHYLPS KL SH WYPZL ZLJ[L\Y(

+( 3WW\_L` Z\Y SLZ JYVJOL[Z KL WHY[ L[ KsH\[YL KL SH WYV[LJ[PVU KL SsHTWV\SL $3% WV\Y SH YL[PYLY(

,( ALTWSHJL` SsHTWV\SL $4% WHY \UL UV\]LSSL KL *. F TH^PT\T(

-( ALWSHJL` SH WYV[LJ[PVU& W\PZ YLIYHUJOL` SsHWWHYLPS(

FSZ]YOQSZS[a Rb c\eO[a q @98

BP SL ]V_HU[ b =76 KL ]V[YL YdMYPNdYH[L\Y Z#HSS\TL& JVU[HJ[L` SL JLU[YL KL KdWHUUHNL JHY
QSZcW)QW R]Wb yb`S `S[^ZOQx c\W_cS[S\b ^O` ZS ^S`a]\\SZ OU`xS*

9KDp8>H>CB 9H F9DCG>H>CBB9A9BH

l CiS[POZZOUS ]`WUW\OZ RS ZiO^^O`SWZ Sb aO []caaS ^ScdS\b yb`S Q]\aS`dxa ^]c` c\S
cbWZWaObW]\ cZbx`WSc`S $S\ ]^bW]\%*

l C]`a Rc b`O\a^]`b RS ZiO^^O`SWZ( QSZcW)QW R]Wb yb`S ObbOQVx t ZiOWRS Ric\ ZO`US `cPO\ ]c
Ric\S Q]`RS a]ZWRS* CSa `wUZSa [S\bW]\\xSa ac`
ZiS[POZZOUS R]WdS\b yb`S `Sa^SQbxSa t QVO_cS
T]Wa _cS Z#O^^O`SWZ Sab Rx^ZOQx*

l 9dO\b RS b`O\a^]`bS` ]c RS QVO\US` ZO ^]aWbW]\
RiW\abOZZObW]\( b]ca ZSa ]PXSba []PWZSa $xbOUw`Sa(
OQQSaa]W`Sa( POQ t ZxUc[Sa% R]WdS\b yb`S `SbW`xa
K\ KPZWVZP[PM V\ t^dZ b SsHPKL KL IHUKLZ WV\Y UL
^Oa P]cUS` ]c yb`S S\R][[OUxa*

H_O[`]\_aSf c\a_S _uT_WUu_OaSb_ S[ ]\`WaW\[
cS_aWQOYS'

$=O\a QS`bOW\a []RwZS%

C]`a_cS ZS d]gO\b Sb ZS bVS`[]abOb
a]\b S\ ^]aWbW]\ ZObx`OZS

C]`a_cS ZS d]gO\b Sb ZS bVS`[]abOb
a]\b S\ ^]aWbW]\ VOcbS

D5FH>9& .'
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FS]\`WaW\[[S_ YO ]\_aS

l @Z \#Sab ^Oa ^]aaWPZS RS QVO\US` ZS aS\a R#]cdS`bc`S RS ZO ^]`bS RS d]b`S `xT`WUx`ObSc (̀
Z]`a_cS ZSa ^]WU\xSa a]\b W\abOZZxSa t ^O`bW` RS ZO ac`TOQS OdO\b RS ZO ^]`bS*

l CV\[LMVPZ& PS LZ[ WVZZPISL KL TVKPtLY SL ZLUZ K#V\]LY[\YL KL SH WVY[L Z\Y SLZ TVKeSLZ ZHUZ
^]WU\xS*

l BP SL ZLUZ K#V\]LY[\YL KL WVY[L KL ]V[YL YdMYPNdYH[L\Y WL\[ f[YL JOHUNd& ]V\Z KL]L`
Q]\bOQbS` ZS aS`dWQS Ocb]`Wax ZS ^Zca ^`]QVS ^]c` ZSa b`OdOcf*

5J5BH 8!5DD9@9F @9 G9FJ>79 5DFoG&J9BH9

JW ZS `xT`WUx`ObSc` \S T]\QbW]\\S ^Oa Q]``SQbS[S\b( WZ Sab ^]aaWPZS _c#WZ g OWb c\ ZxUS` RxTOcb* @Z
Sab R]\Q `SQ][[O\Rx OdO\b R#O^^SZS` ZS J9M R#STTSQbcS` ZSa Q]\b`{ZSa acWdO\b 6

J\a_S _uT_WUu_OaSb_ [S T\[QaW\[[S ]O`'

)>61B-< 2-7 541387 791;*387 $

l CiO^^O`SWZ Sab)WZ OZW[S\bx 8

l CS Q][[cbObSc` ^`W\QW^OZ RS ZiVOPWbObW]\ Sab)WZ OQbWdx 8

l =L IV\[VU KL YdNSHNL K\ [OLYTVZ[H[ LZ[ WL\['f[YL WVZP[PVUUd Z\Y n l o(

l =H [LUZPVU KL SH WYPZL WL\[ f[YL PUZ\MtZHU[L( @V\Y ]V\Z LU HZZ\YLY& IYHUJOL` \U H\[YL
HWWHYLPS& KVU[ ]V\Z f[LZ ZjY X\sPS MVUJ[PVUUL& Z\Y JL[[L WYPZL(

@S` ]S_T\_ZO[QS` RS c\a_S _uT_WUu_OaSb_ `\[a ZuRW\Q_S`'

)>61B-< 2-7 541387 791;*387 $

l CiO^^O`SWZ Sab ^Scb)yb`S ac`QVO`Ux*

l =L [OLYTVZ[H[ LZ[ LU WVZP[PVU q*r $KHUZ JL JHZ& YdNSL`'SL Z\Y \UL ]HSL\Y HKdX\H[L%(

l CSa ^]`bSa a]\b)SZZSa Q]``SQbS[S\b TS`[xSa 8

l =S ZO ^]caaWw`S aiSab ^Scb)yb`S OQQc[cZxS ac` ZS Q]\RS\aObSc`*

l =sLZWHJL b SsHYYPeYL L[ Z\Y SLZ Jh[dZ KL SsHWWHYLPS LZ[ WL\['f[YL PUZ\MtZHU[(

@hO]]O_SWY S`a P_beO[a'

=L NH` YdMYPNdYHU[ X\P JPYJ\SL KHUZ SL YdMYPNdYH[L\Y WL\[ dTL[[YL \U SdNLY IY\P[ $IY\P[ KL
PcZZSa% [y[S Z]`a_cS ZS Q][^`SaaSc` \iSab ^Oa S\ OQbWdWbx* <S P`cWb Sab ^O`TOWbS[S\b \]`[OZ*
CV\[LMVPZ& ZP ]V\Z LU[LUKL` KsH\[YLZ IY\P[Z& ]dYPtL` SLZ WVPU[Z Z\P]HU[Z 2

l CiO^^O`SWZ Sab)WZ t \WdSOc 8

l CiO``Ww`S RS ZiO^^O`SWZ Sab)WZ S\ Q]\bOQb OdSQ c\ ]PXSb ]c c\ [c` 8

l CSa OQQSaa]W`Sa dWP`S\b ^Scb)yb`S t ZiW\bx`WSc` Rc `xT`WUx`ObSc *̀

(1 ;497 8649;-< ,- 2A-*9 ,*37 2- +*7 ,9 6>.61/>6*8-96" ;>61B-< 2- 54138 791;*38 $

l =sVYPtJL Ksd]HJ\H[PVU KL SsLH\ KL KdNP]YHNL LZ[ WL\['f[YL IV\JOd( 6HUZ JL JHZ&
KdIV\JOL`'SL b SsHPKL KL SH [PNL K\ IV\JOVU(

(D ,- 2A-*9 7- 8649;- ,*37 2* 5*681- 13.>61-996 ,9 6>.61/>6*8-96 %

l CS b`]c ^]c` ZixdOQcObW]\ RS ZiSOc ^Ob ZS b`]c ^]c` Z#xdOQcObW]\ RS Z#SOc ^Scb yb`S P]cQVx

FSQ\ZZO[ROaW\[`

l G]c` ]PbS\W` S\Q]`S ^Zca RiSa^OQS Sb c\S [SWZZSc`S W[OUS( ZO ^O`bWS RS Q]\UxZObW]\
Rc `xT`WUx`ObSc` R]Wb yb`S PWS\ aS``xS ac` ZO ^O`]W O` Ẁw`S Rc `xT`WUx`ObSc`* C]`a_cS ZS

D5FH>9& /'
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`xT ẀUx`ObSc` Sab S\ [O`QVS( WZ aS ^Scb _cS ZS [c` Rit Q{bx aS UwZS ]c RxU]cbbS* <S \iSab
WHZ SH WLPUL KL ZsPUX\Pd[LY ( 6HUZ SL JHZ Vi PS _ H \UL JV\JOL KL NSHJL HZZL` dWHPZZL
$^Zca RS 1 [[%( RxP`O\QVS` ZS `xT`WUx`ObSc` Xca_cit ZO RWa^O`WbW]\ RS QSZZS)QW* =O\a c\ bSZ
QOa( WZ TOcb `xUZS` t \]cdSOc ZS bVS`[]abObS*

l =O\a ZS QOa ]| Zi]\ ^`xd]Wb \S ^Oa cbWZWaS` ZS `xT`WUx`ObSc` ^S\RO\b c\S Z]\UcS ^x Ẁ]RS
$]HJHUJLZ Ksd[d%& YdNSLY SL [OLYTVZ[H[L H\ nlo( 7[ UL[[V_LY SL YdMYPNdYH[L\Y( 3tU Ksd]P[LY
ZO T]`[ObW]\ RSa []WaWaac`Sa Sb RSa ]RSc`a( ZOWaaS` ZO ^]`bS ]cdS`bS*

l @V\Y SL TL[[YL LU[PeYLTLU[ OVYZ [LUZPVU& KdIYHUJOLY SH tJOL JLU[YHSL $WV\Y SL UL[[V_HNL
Sb _cO\R ]\ ZOWaaS ZO ^]`bS ]cdS`bS%

EbSY^bS` Q\[`SWY` ]\b_ uQ\[\ZW`S_ RS Yhu[S_UWS

-* ;UZ[HSSL` SsHWWHYLPS KHUZ \UL WPeJL O\TPKL& IPLU HdYdL& SVPU KL SH S\TPeYL KPYLJ[L K\
a]ZSWZ Sb RSa a]c`QSa RS QVOZSc` Q][[S ZS `ORWObSc (̀ ZO QcWaW\Ww`S( SbQ*% =O\a ZS QOa
JVU[YHPYL& \[PSPZL` \UL WSHX\L KsPZVSH[PVU(

.* =HPZZL` SLZ HSPTLU[Z L[ SLZ IVPZZVUZ JOH\KZ YLMYVPKPY OVYZ KL SsHWWHYLPS(

/* @V\Y NLSLY SLZ KLUYdLZ JVUNLSdLZ& PU[YVK\PZL`'SLZ KHUZ SL JVTWHY[PTLU[ YdMYPNdYH[L\Y(
CO TOWPZS bS[^x`Obc`S RSa OZW[S\ba Q]\USZxa OWRS`O t ZO `xT`WUx`ObW]\ Rc Q][^O`bW[S\b
`xT ẀUx`ObSc` ^S\RO\b ZO RxQ]\UxZObW]\* <S _cW d]ca OWRS t xQ]\][WaS` RS Zix\S`UWS*
EV\Z NHZWPSSL` KL SsdULYNPL SVYZX\L ]V\Z TL[[L` SLZ KLUYdLZ JVUNLSdLZ OVYZ K\
Q][^O`bW[S\b `xT ẀUx`ObSc`*

0* ELPSSL` b JV\]YPY SLZ IVPZZVUZ L[ SLZ HSPTLU[Z H]HU[ KL SLZ PU[YVK\PYL KHUZ SsHWWHYLPS( BP
d]ca \S ZS TOWbSa ^Oa( ZiVc[WRWbx RS ZiO^^O`SWZ OcU[S\bS RiW\bS\aWbx* GO` Q]\ax_cS\b( ZS
^`]QSaaca RS `xT`WUx`ObW]\ ^`S\R Ẑca RS bS[^a*=S Ẑca( ZS TOWb RS Q]cd`W` d]a ^`]RcWba
OdO\b RS ZSa `O\US` RO\a ZiO^^O`SWZ ZSa [Sb t ZiOP Ẁ RSa [OcdOWaSa ]RSc`a*

1* @LUKHU[ SsPU[YVK\J[PVU KLZ HSPTLU[Z L[ KLZ IVPZZVUZ KHUZ SsHWWHYLPS& SHPZZL` SH WVY[L
]cdS`bS ZO []W\a Z]\UbS[^a ^]aaWPZS*

2* ELPSSL` b JL X\L SLZ JV\]LYJSLZ KL [V\Z SLZ JVTWHY[PTLU[Z KL SsHWWHYLPS YLZ[LU[ MLYTdZ(
$POQ t ZxUc[Sa( Q][^O`bW[S\b `xT ẀUx`ObSc`( SbQ*%*

3* =L QVPU[ KL WVY[L KVP[ f[YL WYVWYL L[ uL^PISL( ALTWSHJL` SLZ QVPU[Z LU JHZ Ks\Z\YL(

4* CO Q]\a][[ObW]\ R#x\S`UWS RS d]b`S O^^O`SWZ Sab SabW[xS aO\a
ZSa bW`]W`a QVO`Uxa RO\a ZS Q][^O`bW[S\b Q]\UxZObSc`*

5* @V\Y dJVUVTPZLY KL S#dULYNPL& ]L\PSSL` UL WHZ \[PSPZLY SL ]VS\TL
S\b`S ZO ZW[WbS RS QVO`US Sb ZO ^]`bS( Sb QSZcW b]cb Oc Z]\U RS ZO
ZWU\S ZW[WbS RS QVO`US* CO ZWU\S ZW[WbS RS QVO`US Sab xUOZS[S\b
cbWZWaxS RO\a Z#SabW[ObW]\ RS Q]\a][[ObW]\ R#x\S`UWS*
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9% <][^O`bW[S\b IxT`WUx`ObSc`

;% <][^O`bW[S\b <]\UxZObSc`

-% KOPZSbbSa Rc `xT`WUx`ObSc`

.% <]cdS`QZS Rc Q][^O`bW[S\b t
ZxUc[Sa

/% <][^O`bW[S\ba t ZxUc[Sa

0% GO\WS` Rc Q]\UxZObSc`

1% ;OQ t UZOv]\a&

2% sbOUw`S S\ dS``S

3% G]`bS)P]cbSWZZS

4% <OaWS` ]ScTa

5% KOPZSbbS RS ^]`bS `xUZOPZS

-,% KOPZSbbS ac^x ẀSc`S RS ZO ^]`bS

--% ISUZOUS Rc bVS`[]abOb&

-.% J^ObcZS S\ ẐOabW_cS&

<SbbS ^`xaS\bObW]\ \S aS`b _cS RS `S\aSWU\S[S\b ac` ZSa ^O`bWSa RS ZiO^^O`SWZ(

<SZZSa)QW ^]c``OWS\b dO ẀS` S\ T]\QbW]\ Rc []RwZS RS ZiO^^O`SWZ*

$=O\a QS`bOW\a []RwZS%
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AO_^bS KL<JFE

A\RtYS KI<.24;9'

7OauU\_WS ]_\RbWa 3 $<]\UxZObSc` ) IxT`WUx`ObSc`%

7YO``S u[S_UuaW^bS 9'

7\[`\ZZOaW\[ u[S_UuaW^bS O[[bSYYS $ .13 YeV+O\

J\YbZS P_ba a\aOY .3, Z

J\YbZS [Sa a\aOY .24 Z

J\YbZS P_ba Rb _uT_WUu_OaSb_ -42 Z

J\YbZS [Sa Rb _uT_WUu_OaSb_ -40 Z

J\YbZS P_ba Rb Q\[UuYOaSb_ 40 Z

J\YbZS [Sa Rb Q\[UuYOaSb_ 40 Z

7YO``SZS[a ]O_ ua\WYS`

Ge`atZS RS _uT_WUu_OaW\[ Z[H[vJ

HSZ]` RS Z\[auS RS YO aSZ]u_Oab_S "&*1m7# & "&2m7# Ocb]\][WS RS -3 VSc`Sa $.1n<%

D\bc\W_ RS Q\[UuYOaW\[ 0 YU* + .0V

7YO``S QYWZOaW^bS $$ JK+E $-2n< ) /4n<%

9ZW``W\[ OQ\b`aW^bS` RO[` YhOW_ -* K4 $3% YL *WF

5VUZVTTH[PVU KsLULYNPL KL +.0 RFO WHY HU& JHSJ\SdL Z\Y SH IHZL K\ YdZ\S[H[ VI[LU\ WV\Y
.0 VSc`Sa RO\a RSa Q]\RWbW]\a RiSaaOW \]`[OZWaxSa* CO Q]\a][[ObW]\ Rix\S`UWS `xSZZS
Rx^S\R RSa Q]\RWbW]\a RicbWZWaObW]\ Sb RS ZiS[^ZOQS[S\b RS ZiO^^O`SWZ*

<Sb O^^O`SWZ Sab Q]\vc ^]c` yb`S cbWZWax t c\S bS[^x`Obc`S O[PWO\bS Q][^`WaS S\b`S -2n<
Sb /4n<*
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