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N`ecV T`_Xz]ReVfc Vde T`_W`c^V Rfi ViZXV_TVd UV dzTfcZez RTefV]]Vd+ E%feZ]ZdReZ`_ Z_Raac`acZzV aVfe T`_UfZcV v UVd
S]VddfcVd T`ca`cV]]Vd Ve UVd UzXwed ac`acZzez+ I`fc zgZeVc ]V cZdbfV UV U`^^RXVd ]ZcV ReeV_eZgV^V_e TV ^R_fV] RgR_e
U%feZ]ZdVc g`ecV T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd+ C] T`_eZV_e Z_W`c^ReZ`_d UV dzTfcZez Z^a`ceR_eVd dfc ]%Z_deR]]ReZ`_) ]R
dzTfcZez) ]%feZ]ZdReZ`_ Ve ]%V_ecVeZV_ UV g`ecV T`_Xz]ReVfc+ =`_dVcgVk TV ^R_fV] a`fc feZ]ZdReZ`_ WfefcV+
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3G7CE<DD7>7?E 1 IQUXXQf h OQ ]aQ XQ_ [^UzOQ_ PQ
gV_eZ]ReZ`_ UV ]%RaaRcVZ] _V d`ZV_e aRd `Sdecfzd+

3G7CE<DD7>7?E 1 G%feZ]ZdVk aRd U%RaaRcVZ]d ^zTR_ZbfVd
`f U%RfecVd ^`jV_d V_ UVY`cd UV TVfi cVT`^^R_Uzd aRc
]V WRScZTR_e a`fc RTTz]zcVc ]V ac`TVddfd UV UzXZgcRXV+

3G7CE<DD7>7?E 1 ugZeVk U%feZ]ZdVc UVd RaaRcVZ]d
z]VTecZbfVd UR_d ]V T`^aRceZ^V_e czdVcgz v ]R T`_dVcgReZ`_
UVd R]Z^V_ed+ KVf]d ]Vd RaaRcVZ]d z]VTecZbfVd cVT`^^R_Uzd
aRc ]V WRScZTR_e W`_e ViTVaeZ`_+

3G7CE<DD7>7?E 1 G%V_U`^^RXVk aRd ]V TZcTfZe
czWcZXzcR_e+

3G7CE<DD7>7?E 1 I`fc zgZeVc e`fe cZdbfV ]Zz v ]%Z_deRSZ]Zez
PQ X%M\\M^QUX( zdQf)XQ _aUbMZ` XQ_ UZ_`^aO`U[Z_ \^Q_O^U`Q_*

KZ g`ecV RaaRcVZ] feZ]ZdV ]V czWcZXzcR_e J3--R &a`fc ]V dRg`Zc)
^Q\[^`Qf)b[a_ h X%k`U]aQ``Q zSa^MZ` _a^ XQ O[ZSkXM`Qa^' b[a_
UVgVk WRZcV ReeV_eZ`_ aV_UR_e ]V ecR_da`ce Ve ]%Z_deR]]ReZ`_
MzZ P%kbU`Q^ P%QZP[YYMSQ^ XQ_ \UlOQ_ S^iOQ Mad]aQXXQ_ XQ
cVWc`ZUZddV^V_e Vde a`ddZS]V v ]%Z_ezcZVfc UV ]%RaaRcVZ]+ <ZV_
bfV ]V czWcZXzcR_e J3--R d`Ze f_ XRk _RefcV] bfZ cVdaVTeV
]%V_gZc`__V^V_e) Z] Vde Via]`dZW+ ?_ TRd UV WfZeV TRfdzV aRc ]R
UzWRZ]]R_TV UVd aZyTVd XcwTV RfibfV]]Vd ]V cVWc`ZUZddV^V_e
Q_` \[__UNXQ( kX[USZQf b[`^Q ^kR^USkM`Qa^ PQ_ {MYYQ_
_fVd Ve UVd d`fcTVd UV TYR]Vfc) afZd gV_eZ]Vk ]R dR]]V UR_d
]RbfV]]V dV ec`fgV ]%RaaRcVZ] aV_UR_e bfV]bfVd ^Z_feVd+

( IV_UR_e ]VUza]RTV^V_eVe ]%Z_deR]]ReZ`_UVg`ecV czWcZXzcReVfc)
zgZeVk U%V_U`^^RXVc ]V TZcTfZe Uf XRk UV cVWc`ZUZddV^V_e+

( GV T`_dVcgVk aRd ]Vd dfSdeR_TVd Via]`dZgVd eV]]Vd bfV ]Vd
Mk^[_[X_ P%Mk^[_[X MbQO \^[\aX_Qa^ UZ{MYYMNXQ PMZ_ OQ`
RaaRcVZ]+

( =Ve RaaRcVZ] Vde T`_xf a`fc {ecV feZ]Zdz v U`^ZTZ]V Ve UR_d
]Vd V_Uc`Zed dZ^Z]RZcVd eV]d bfV 7

* VdaRTVd TfZdZ_Vd dV ec`fgR_e UR_d ]Vd ^RXRdZ_d) SfcVRfi
Ve e`fe RfecV V_gZc`__V^V_e UV ecRgRZ])

* ^RZd`_d UV TR^aRX_V Ve TYR^ScVd U%Y}eV]d) UV ^`eV]d Ve
e`fe RfecV VdaRTV czdZUV_eZV])

* V_gZc`__V^V_e WR^Z]ZR] ejaV <VU $ <cVR\WRde)

* dVcgZTV UV cVdeRfcReZ`_ Ve ]ZVf dZ^Z]RZcV+
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( FU XM \^U_Q ZQ O[^^Q_\[ZP \M_ h XM zOTQ Pa ^kR^USk^M`Qa (̂ QXXQ
U`Ze {ecV cV^a]RTzV aRc ]V WRScZTR_e) d`_ cVaczdV_eR_e `f
`[a`Q Ma`^Q \Q^_[ZZQ ]aMXUzkQ MzZ P%kbU`Q^ aZ ^U_]aQ*

( =Ve RaaRcVZ] _V U`Ze aRd {ecV feZ]Zdz aRc ]Vd aVcd`__Vd
&e O[Y\^U_ XQ_ QZRMZ`_' MeMZ` PQ_ OM\MOU`k_ \Te_U]aQ_(
dV_d`cZV]]Vd `f ^V_eR]Vd czUfZeVd `f aRc UVd aVcd`__Vd
_V a`ddzUR_e aRd ]%ViazcZV_TV `f ]R T`__RZddR_TV cVbfZdV+
?]]Vd _V aVfgV_e {ecV Rfe`cZdzVd v feZ]ZdVc TVe RaaRcVZ]
bf%Racyd Rg`Zc zez W`c^zVd `f SZV_ d`fd ]R dfaVcgZdZ`_
U%f_V aVcd`__V cVda`_dRS]V UV ]Vfc dzTfcZez+ EVd V_WR_ed
P[UbQZ` m`^Q _a^bQUXXk_ MzZ PQ _%M__a^Q^ ]a%UX_ ZQ V[aQZ` \M_
RgVT TVe RaaRcVZ]+

( HZQ zOTQ PQ `Q^^Q _\kOUMXQ M k`k N^MZOTkQ Ma OiNXQ
P%MXUYQZ`M`U[Z PQ b[`^Q ^kR^USk^M`Qa *̂ ;Q``Q zOTQ P[U`
{ecV feZ]ZdzV RgVT f_V RfecV acZdV UV eVccV dazTZR]V UV .3
R^aycVd+ KZ g`fd _V UZda`dVk aRd U%f_V eV]]V acZdV UR_d
b[`^Q P[YUOUXQ( bQaUXXQf O[Z`MO`Q^ aZ `QOTZUOUQZ ]aMXUzk \[a^
bf%Z] ac`TyUV v d`_ Z_deR]]ReZ`_+

( =Ve RaaRcVZ] aVfe {ecV feZ]Zdz aRc ]Vd V_WR_ed wXzd UV 5 R_d
Ve a]fd Ve ]Vd aVcd`__Vd RjR_e UVd TRaRTZezd aYjdZbfVd)
dV_d`cZV]]Vd `f ^V_eR]Vd czUfZeVd `f aRc UVd aVcd`__Vd _V
a`ddzUR_e aRd ]%ViazcZV_TV `f ]R T`__RZddR_TV cVbfZdV v
T`_UZeZ`_ bf%Z]d d`ZV_e W`c^zd dfc ]Vd T`_UZeZ`_d U%feZ]ZdReZ`_
dRZ_Vd Ve bf%Z]d T`^acV__V_e ]Vd cZdbfVd RfibfV]d Z]d
_%Qd\[_QZ`* @Q_ QZRMZ`_ P[UbQZ` m`^Q _a^bQUXXk_ MzZ PQ
_%M__a^Q^ ]a%UX_ ZQ V[aQZ` \M_ MbQO OQ` M\\M^QUX* @Q_
`azcReZ`_d UV _Vee`jRXV Ve U%V_ecVeZV_ _V U`ZgV_e aRd {ecV
VWWVTefzVd aRc ]Vd V_WR_ed dR_d dfaVcgZdZ`_+

( ?_ TRd UV U`^^RXV Uf TwS]V UmR]Z^V_eReZ`_) WRZeVd*]V
cV^a]RTVc aRc ]V WRScZTR_e) d`_ RXV_e UV dVcgZTV `f e`fe
Ma`^Q `QOTZUOUQZ ]aMXUzk MzZ PykOM^`Q^ `[a` PMZSQ *̂

( =Ve RaaRcVZ] _%Vde aRd aczgf a`fc f_V feZ]ZdReZ`_ v UVd
R]eZefUVd dfazcZVfcVd v /--- ^+
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GUQad O[ZSpXM`Qa^_ Q` O[ZSpXM`Qa^_ QZ \MZZQ
q KZ g`ecV R_TZV_ czWcZXzcReVfc Vde U`ez U%f_ djdey^V UV gVcc`fZ]]RXV) UzecfZdVk*]V RgR_e UV ac`TzUVc v dR ^ZdV Rf

cVSfe+ KZ g`fd _V ]V WRZeVd aRd) ]Vd V_WR_ed aVfgV_e d%V_WVc^Vc Ve {ecV RZ_dZ gZTeZ^Vd U%f_ RTTZUV_e+
q EVd R_TZV_d czWcZXzcReVfcd Ve T`_Xz]ReVfcd T`_eZV__V_e f_ Zd`]R_e Ve f_ czWcZXzcR_e RgVT =@=+ ?_ T`_dzbfV_TV)

gVZ]]Vk v _V aRd _fZcV v ]%V_gZc`__V^V_e ]`cd UV ]%z]Z^Z_ReZ`_ UV g`d R_TZV_d RaaRcVZ]d+
NVfZ]]Vk UV^R_UVc T`_dVZ] Rfi Rfe`cZezd ^f_ZTZaR]Vd T`_TVc_R_e ]R ^ZdV Rf cVSfe UVd zbfZaV^V_ed
kXQO`^U]aQ_ Q` kXQO`^[ZU]aQ_ h PQ_ zZ_ PQ ^ka`UXU_M Ù[Z( PQ ^QOeOXMSQ Q` PQ ^kOa\k^M`U[Z*

CQYM^]aQ_ UY\[^`MZ`Q_ 1
q NVfZ]]Vk ]ZcV ReeV_eZgV^V_e ]V ^R_fV] U%feZ]ZdReZ`_ RgR_e UV ac`TzUVc v ]%Z_deR]]ReZ`_ Ve v ]%feZ]ZdReZ`_ UV g`ecV

RaaRcVZ]+ G`ecV cVda`_dRSZ]Zez _V dRfcRZe {ecV V_XRXzV V_ TRd UV U`^^RXVd Ufd v f_V ^RfgRZdV feZ]ZdReZ`_
Uf ac`UfZe+

q EQ_\QO`Qf `[a`Q_ XQ_ O[Z_USZQ_ zSa^MZ` _a^ b[`^Q M\\M^QUX Q` PMZ_ XQ YMZaQX P%a`UXU_M Ù[Z R[a^ZU( \aU_ O[Z_Q^bQf
OQ PQ^ZUQ^ QZ XUQa _o^ MzZ PQ ^k_[aP^Q XQ_ kbQZ`aQX_ \^[NXlYQ_ `QOTZU]aQ_ _a_OQ\ ÙNXQ_ PQ _Q \[_Q^ h X%MbQZU *̂

q EV aczdV_e RaaRcVZ] R zez WRScZbfz a`fc ]Vd ^z_RXVd Ve a`fc {ecV feZ]Zdz f_ZbfV^V_e aRc TVfi*TZ+ C] _V T`_gZV_e
U`_T aRd v f_V feZ]ZdReZ`_ T`^^VcTZR]V `f T`^^f_V+ M_V eV]]V feZ]ZdReZ`_ V_ecR|_VcR ]%R__f]ReZ`_ UV ]R XRcR_eZV
Ve _`ecV V_ecVacZdV _V dRfcR {ecV cVda`_dRS]V UVd U`^^RXVd V_T`fcfd+

q EV aczdV_e RaaRcVZ] R zez WRScZbfz a`fc {ecV feZ]Zdz v U`^ZTZ]V Ve T`_gZV_e f_ZbfV^V_e Rf cVWc`ZUZddV^V_e Ve v
]R T`_dVcgReZ`_ UVd UV_czVd+ C] _mVde U`_T RURaez _Z a`fc f_V feZ]ZdReZ`_ T`^^VcTZR]V) _Z a`fc f_V feZ]ZdReZ`_
T`^^f_V) V_T`cV ^`Z_d a`fc f_V T`_dVcgReZ`_ UVd dfSdeR_TVd UZWWzcV_eVd UVd UV_czVd R]Z^V_eRZcVd+ G`ecV
V_ecVacZdV _mVde aRd cVda`_dRS]V UVd aVceVd bfZ dfcgZV_UcRZV_e UR_d ]V TRd T`_ecRZcV+

5[Z_USZQ_ PQ _pOa^U`p
q ugZeVk U%feZ]ZdVc UVd acZdVd ^f]eZa]Vd `f cR]]`_XVd+
q ugZeVk U%feZ]ZdVc UVd acZdVd V_U`^^RXzVd `f fdzVd aRc ]V eV^ad+

q ugZeVk UV eZcVc) UV e`cUcV `f U%V_U`^^RXVc ]V T`cU`_+
q KZ g`ecV TwS]V U%R]Z^V_eReZ`_ Vde V_U`^^RXz) WRZeVd*]V cV^a]RTVc aRc f_ dVcgZTV RXczz a`fc zgZeVc e`fe UR_XVc+
q EV aczdV_e RaaRcVZ] R zez T`_xf a`fc {ecV feZ]Zdz aRc UVd RUf]eVd+ ?_ T`_dzbfV_TV) zgZeVk UV ]RZddVc ]Vd V_WR_ed

_%QZ _Q^bU^ O[YYQ V[aQ`( OM^ UX_ \QabQZ` \M^ QdQY\XQ a`UXU_Q^ XM \[^`Q \[a^ V[aQ^ h XM NMXMZj[U^Q*
q BQ \M_ OM__Q^ [a S^M``Q^ XM SXMOQ MbQO PQ_ [NVQ`_ \[UZ`a_ O[YYQ aZ O[a`QMa [a PQ_ [NVQ`_ _UYUXMU^Q_*
q ugZeVk UV ScR_TYVc `f UV UzScR_TYVc ]%RaaRcVZ] RgVT UVd ^RZ_d ^`fZ]]zVd Rf cZdbfV U%{ecV gZTeZ^V U%f_V

z]VTec`TfeZ`_ !
q ugZeVk UV ^VeecV ]Vd S`feVZ]]Vd TRddRS]Vd `f ]Vd czTZaZV_ed UV S`Zdd`_ UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc+ EVd

S`feVZ]]Vd `f ]Vd TR_VeeVd aVfgV_e Via]`dVc+
q D[a^ b[`^Q _kOa^U`k( ZQ \XMOQf \M_ PQ_ YM Ùl^Q_ Qd\X[_UbQ_ [a UZ{MYYMNXQ_ PMZ_ b[`^Q ^kR^USk^M`Qa *̂ DXMOQf

]Vd S`Zdd`_d v W`ceV T`_TV_ecReZ`_ U%R]T``] gVceZTR]V^V_e UR_d ]V T`^aRceZ^V_e czWcZXzcReVfc Ve WVc^Vk SZV_ ]V
S`fTY`_+

q ;f ^`^V_e UV d`ceZc ]R X]RTV WRScZbfzV UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc) zgZeVk UV ]R e`fTYVc+ KZ g`fd ]V WRZeVd)
]R X]RTV aVfe g`fd TRfdVc UVd Sc�]fcVd+

q ugZeVk UV e`fTYVc Rfi UV_czVd T`_XV]zVd RgVT ]Vd ^RZ_d _fVd ! ugZeVk UV T`_d`^^Vc ]Vd X]Rx`_d Ve ]Vd
Tcy^Vd UZcVTeV^V_e Racyd ]Vd Rg`Zc d`ceZd Uf T`_Xz]ReVfc !

q ugZeVk UV T`_XV]Vc f_V dVT`_UV W`Zd ]Vd UV_czVd T`_XV]zVd f_V W`Zd TV]]Vd*TZ UzXZgczVd+ =V]R aVfe TRfdVc UVd
ac`S]y^Vd UV dR_ez T`^^V f_V Z_e`iZTReZ`_ R]Z^V_eRZcV+

q @ZiVk ]Vd RTTVdd`ZcVd UR_d ]V T`_Xz]ReVfc aV_UR_e ]V ecR_da`ce a`fc zgZeVc UV ]Vd V_U`^^RXVc+

<Z_`MXXM`U[Z Q` YU_Q QZ YM^OTQ PQ X!M\\M^QUX
;gR_e UV T`^^V_TVc v feZ]ZdVc g`ecV T`_Xz]ReVfc) ac{eVk f_V ReeV_eZ`_ aRceZTf]ZycV Rfi a`Z_ed dfZgR_ed+

q ER eV_dZ`_ UV W`_TeZ`__V^V_e UV g`ecV czWcZXzcReVfc Vde UV //-*/1- N v 2- Bk+
q 8GG=BG?CB " BQ ^QY\XMOQf VMYMU_ aZQ \UlOQ kXQO`^U]aQ _Q `^[abMZ` PMZ_ XQ ^kR^USk^M`Qa *̂ =Z OM_ PQ ZkOQ__U`k

UV cV^a]RTV^V_e) T`_eRTeVk ]V dVcgZTV RXczz+
< '386 2- 6311-6 4)6 5-64326)*0-6 ,-6 ,311).-6 ,86 9 82- 87/0/6)7/32 ,- 0")44)5-/0 6)26 1/6- 9 0)

7-55-%

q C_deR]]Vk g`ecV T`_Xz]ReVfc UR_d f_ V_Uc`Ze bfZ _V ]%Via`dVcR aRd v ]R ]f^ZycV UZcVTeV Uf d`]VZ]+
q ?Z_`MXXQf XQ \XM_ Ù]aQ P%MVa_`QYQZ` PQ XM PU_`MZOQ &XM \M^`UQ O[Y\[^`MZ` XQ_ MUXQ``Q_ Z[U^Q_ u h

X%M^^Ul^Q' QZ XQ `[a^ZMZ` PMZ_ X%UZ`Q^bMXXQ P%aZ MZSXQ PQ 5, pO[YYQ X%UXXa_`^Q XM zSa^Q \[a^ kbU`Q^
bfV ]V T`_UV_dVfc _V e`fTYV ]V ^fc+

q I]RTVk ]V T`_Xz]ReVfc T`_ecV f_ ^fc V_ ]RZddR_e f_V UZdeR_TV UV 42 ^^ ^RiZ^f^+
q ;ddfcVk*g`fd UV ]%Rg`Zc Z_deR]]z v 2- T^ UVd d`fcTVd UV TYR]Vfc T`^^V ]Vd czTYRfUd) ]Vd

W`fcd) ]Vd a]RbfVd TYRfWWR_eVd) VeT+) Ve v 2 T^ Rf ^`Z_d UVd W`fcd z]VTecZbfVd+
q B%a ÙXU_Qf VMYMU_ b[`^Q M\\M^QUX QZ \XQUZ MU (̂ ZU ZQ XQ XMU__Qf _[a_ XM \XaUQ*
q E`cdbfV g`ecV T`_Xz]ReVfc dV ec`fgV v ac`iZ^Zez U%f_ T`_Xz]ReVfc) Z] U`Ze Rg`Zc Rf ^`Z_d / T^ V_ecV Vfi a`fc

zgZeVc bfV ]R dfcWRTV VieVc_V _V d`Ze Yf^ZUV+
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q Iczg`Zc f_ VdaRTV U%Rf ^`Z_d .2- ^^ Rf*UVddfd UV g`ecV RaaRcVZ]+ GV cZV_ a]RTVc Rf*UVddfd UV g`ecV RaaRcVZ]+
q @Q_ \UQP_ ^kSXMNXQ_ MbMZ` P[UbQZ` ^Q_`Q^ _`MNXQ_ PMZ_ aZQ TMa`Qa^ M\\^[\^UkQ MzZ PQ \Q^YQ``^Q h b[`^Q

T`_Xz]ReVfc U%{ecV deRS]V Ve UV W`_TeZ`__Vc T`ccVTeV^V_e+ N`fd a`fgVk czX]Vc ]Vd aZVUd V_ ]Vd e`fc_R_e UR_d ]V
dV_d T[^MU^Q &[a PMZ_ XQ _QZ_ O[Z`^MU^Q'* ;QOU P[U` m`^Q RMU` MbMZ` XM PU_\[_U`U[Z PQ_ MXUYQZ`_ PMZ_ XQ O[ZSkXM`Qa *̂

q ;gR_e U%feZ]ZdVc g`ecV T`_Xz]ReVfc) _Vee`jVk e`feVd dVd aRceZVd RgVT UV ]%VRf TYRfUV T`_eV_R_e f_V TfZ]]VczV v
TRWz UV SZTRcS`_ReV UV d`UZf^) afZd cZ_TVk RgVT UV ]%VRf ac`acV Ve dzTYVk+ JVa]RTVk e`feVd ]Vd aZyTVd Racyd
]V _Vee`jRXV+

q GV a`dVk aRd UV ^`bfVeeV) T`fgVcefcV) VeT+ bfZ a`fccRZV_e V^a{TYVc ]R TZcTf]ReZ`_ UmRZc d`fd ]V T`_Xz]ReVfc+

3bMZ` P!a`UXU_Q^ b[`^Q O[ZSpXM`Qa^
q KZ g`fd {eVd dfc ]V a`Z_e UV WRZcV W`_TeZ`__Vc g`ecV T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd `f Racyd ]%Rg`Zc
ecR_da`cez) ^RZ_eV_Vk*]V e`fe Uc`Ze aV_UR_e 0 YVfcVd Ve ScR_TYVk*]V a`fc f_ W`_TeZ`__V^V_e `aeZ^R]+ KZ g`fd
_V ac`TzUVk aRd RZ_dZ) ]V T`^acVddVfc aVfe {ecV V_U`^^RXz+
q N`ecV T`_Xz]ReVfc aVfe UzXRXVc f_V TVceRZ_V `UVfc ]`cdbfV g`fd ]V WRZeVd W`_TeZ`__Vc a`fc ]R acV^ZycV W`Zd8

TVeeV `UVfc UZdaRcR|ecR RgVT ]V cVWc`ZUZddV^V_e UV g`ecV RaaRcVZ]+

<ZR[^YM`U[Z_ ^QXM`UbQ_ n XM `QOTZ[X[SUQ _MZ_ SUb^Q
EV acZ_TZaV UV W`_TeZ`__V^V_e UVd T`_Xz]ReVfcd dR_d XZgcV ]Vd UZdeZ_XfV UVd RfecVd W`c^Vd UV
T`_Xz]ReVfcd deReZbfVd+
>R_d ]Vd T`_Xz]ReVfcd T]RddZbfVd V_ VWWVe) ]mYf^ZUZez bfZ dmV_X`fWWcV UR_d ]V T`_Xz]ReVfc v
ecRgVcd ]Vd `fgVcefcVd UV a`ceV Ve TV]]V z^R_R_e UVd UV_czVd ac`g`bfV_e f_V W`c^ReZ`_ UV
XZgcV UR_d ]V T`^aRceZ^V_e UV T`_Xz]ReZ`_+ I`fc V_]VgVc ]R T`fTYV UV XZgcV Ve UV X]RTV UR_d
]V T`^aRceZ^V_e T`_Xz]ReVfc) g`fd UVgVk zeVZ_UcV ]V T`_Xz]ReVfcd) d`ceZc ]Vd R]Z^V_ed bfmZ]
T`_gZV_e UV T`_dVcgVc v f_V eV^azcRefcV T`_deR_eV) Ve V_]VgVk UV eV^ad V_ eV^ad ]R X]RTV bfZ
dmRTTf^f]V ac`XcVddZgV^V_e UR_d ]V T`_Xz]ReVfc+
KmRXZddR_e UVd T`_Xz]ReVfcd dR_d XZgcV) ]R dZefReZ`_ Vde T`^a]yeV^V_e UZWWzcV_eV+ EmRZc TYRfU
Q` R^MU_ Q_` UZVQO`k PMZ_ XQ_ O[Y\M^ ÙYQZ`_ Pa O[ZSkXM`Qa (̂ PQ RMj[Z T[Y[SlZQ( h \M `̂U^ PQ
\Xa_UQa^_ \[UZ`_ bUM aZ bQZ ÙXM`Qa^ PQ _[aR{MSQ* @yMU^ R^MU_ PU_\Q^_k PQ RMj[Z T[Y[SlZQ QZ`^Q
]Vd T]RjVeeVd) cRWcR|TYZe e`fd g`d R]Z^V_ed UV WRx`_ f_ZW`c^V) zgZeR_e RZ_dZ ]mYf^ZUZez Ve ]V XZgcV+
IRc T`_dzbfV_e) g`ecV T`_Xz]ReVfc dR_d XZgcV g`fd WRTZ]ZeV ]R ewTYV) V_ a]fd UmRg`Zc ]mRgR_eRXV
UmRg`Zc f_V RaaRcV_TV g`]f^Z_VfdV Ve ReecRjR_eV+
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EV Sfe UV TVeeV aczdV_eReZ`_ Vde UV g`fd T`^^f_ZbfVc UVd Z_W`c^ReZ`_d dfc ]Vd UZWWzcV_eVd aRceZVd UV g`ecV RaaRcVZ]+
EVd aRceZVd aVfgV_e gRcZVc dV]`_ ]V ^`Uy]V UV ]%RaaRcVZ]+

$+;(-',* *5 2'00*'6 )* (1//'0)*

/

0

1

2

.

AMOTUZQ h SXMj[Z_ &`cU_` UOQ YMWQ^'
&<MZ_ OQ^`MUZ_ Y[PlXQ_'

.+ <RT v X]Rx`_d ( , FRTYZ_V v X]Rx`_d (
/+ JRSRe UV T`_Xz]ReVfc
0+ LZc`Zcd
1+ AcR_U eZc`Zc
2+ LZc`Zc Z_WzcZVfc

( >R_d TVceRZ_d ^`Uy]Vd

F`UXU_M`U[Z Pa \MZZQMa PQ O[YYMZPQ
.+ JzX]RXV UV ]R eV^azcRefcV Uf T`_Xz]ReVfc+
/+ C_UZTReVfc Uf ^`UV KfaVc =`_Xz]ReZ`_
0+ C_UZTReVfc Uf ^`UV uT`
1+ Kj^S`]V UmR]Rc^V
2+ C_UZTReVfc Uf ^`UV KzTfcZez V_WR_ed
3+ Kz]VTeVfc UV ^`UV
4+ NR]Vfc UV czUfTeZ`_
5+ NR]Vfc UmRfX^V_eReZ`_
5* FkXQO`Qa^ PQ XM _kOa^U`k QZRMZ`_

. / 1 2

034 5 5

8[ZO`U[ZZQYQZ` PQ b[`^Q O[ZSpXM`Qa^

>[PQ Da\Q^ 5[ZSpXM`U[Z

@NVQO`UR
q =`_XV]Vc f_V XcR_UV bfR_eZez UmR]Z^V_ed bfZ _V aVfgV_e aRd {ecV cR_Xzd dfc ]mzeRXycV UV T`_Xz]ReZ`_ cRaZUV+
q =`_XV]Vc ]Vd R]Z^V_ed aczaRczd+
q =`_XV]Vc cRaZUV^V_e ]Vd R]Z^V_ed WcRZd a`fc T`_dVcgVc

]Vfc WcR|TYVfc+

5[YYQZ` Xha`UXU_Q^
q 8\\aeQf _a^ XQ N[a`[Z PQ PUYUZa`U[Z &Zp 3 _a^ XQ _OTkYM

Pa \MZZQMa PQ O[YYMZPQ' PQ RMj[Z ^k\k Ù`UbQ Va_]ayh
XyM\\M^U`U[Z Pa X[S[ PQ XM Fa\Q^ O[ZSkXM Ù[Z &Zp .'*

q M_V W`Zd ]V o F`UV KfaVc =`_Xz]ReZ`_ s czX]z) ]mRaaRcVZ]
kYQ` aZ NU\ _[Z[^Q \[a^ O[Zz^YQ^ ]aQ XQ Y[PQ Q_` MO`Ubk*

q ;acyd ]V cVeV_eZddV^V_e Uf SZa) ]R eV^azcRefcV Um`cZXZ_V
Uf T`_Xz]ReVfc gR RaaRcR|ecV dfc ]mzTcR_+
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q =V ^`UV aVfe {ecV R__f]z V_ VizTfeR_e UV _`fgVRf ]Vd Z_decfTeZ`_d TZ*UVddfd v aRceZc Uf UzSfe+

AQZPMZ` OQ Y[PQ 1
q EV ^`UV zT`_`^ZV _V aVfe {ecV dz]VTeZ`__z aV_UR_e bfV ]V ^`UV KfaVc T`_Xz]ReZ`_ Vde RTeZW+

>[PQ mO[Z[YUQ

@NVQO`UR
gO[Z[YUQ PykZQ^SUQ* @[^_ PQ_ \k^U[PQ_ Pya`UXU_M Ù[Z Y[UZ_ R^k]aQZ`Q_ &[abQ^`a^Q PQ_ \[^`Q_' [a X[^_]aQ b[a_ _[aTMU`Qf
g`fd Uza]RTVc) T`^^V acV_UcV UVd gRTR_TVd) ]V ac`XcR^^V uT` aVfe W`fc_Zc f_V eV^azcRefcV `aeZ^R]V e`fe V_
zT`_`^ZdR_e UV ]mz_VcXZV+

5[YYQZ` Xha`UXU_Q^

q ;aafjVk dfc ]V dz]VTeVfc UV ^`UV & ' &Zp 2 _a^ XQ
_OTkYM Pa \MZZQMa PQ O[YYMZPQ' Va_]ayh XyM\\M Û`U[Z

UV ]mZT}_V Uf s A[PQ gO[ t &Zp /'*

q M_V W`Zd ]V o F`UV uT` s czX]z) ]mRaaRcVZ] z^Ve f_ SZa
_[Z[^Q \[a^ O[Zz^YQ^ ]aQ XQ Y[PQ M k`k MO`Ubk*

q ;acyd ]V SZa d`_`cV) ]V czX]RXV UV ]R eV^azcRefcV Uf
O[ZSkXM`Qa^ &Zp -' MRzOTQ s = t*

q I`fc UzdRTeZgVc ]V ^`UV uT`) RaafjVk dfc ]V S`fe`_ &Zp 2'*

AQZPMZ` OQ Y[PQ 1

q @M `QY\k^M`a^Q Pa O[ZSkXM`Qa^ \Qa` m`^Q MVa_`kQ( YMU_ XQ ^kSXMSQ ZQ _Q^M \M_ QRRQO`ak `MZ` ]aQ XQ Y[PQ gO[
ZyQ_` \M_ Pk_MO`Ubk* @[^_]aQ XQ Y[PQ gO[Z[YUQ Q_` Pk_MO Ùbk( XM bMXQa^ PQ ^kSXMSQ _kXQO Ù[ZZkQ _%MRzOTQ Q` XM
`QY\k^M`a^Q Q_` Y[PUzkQ*

q EV ^`UV KfaVc =`_Xz]ReZ`_ aVfe {ecV dz]VTeZ`__z) TVaV_UR_e V_ ]V dz]VTeZ`__R_e) ]V ^`UV uT` Vde
Z^^zUZReV^V_e R__f]z+

>[PQ mO[Z[YU_Qa^ PhpO^MZ

@NVQO`UR
=V ^`UV aVc^Ve UmzT`_`^ZdVc UV ]mz_VcXZV V_ zeVZX_R_e e`fd ]Vd zT]RZcRXVd Uf aR__VRf UV T`^^R_UV ]`cdbfV TV]fZ*TZ
Vde Z_RTeZW+

5[YYQZ` Xha`UXU_Q^

q EV ^`UV uT`_`^ZdVfc UmzTcR_ Vde Rfe`^ReZbfV^V_e
RTeZgz Racyd 0- dVT`_UVd+

q KZ g`fd RaafjVk dfc f_V e`fTYV bfV]T`_bfV ]`cdbfV
]mzT]RZcRXV Uf aR__VRf UV T`^^R_UV dmzeVZ_e) ]Vd czX]RXVd
UV ]mRaaRcVZ] V_ T`fcd czRaaRcRZddV_e v ]mzTcR_ a`fc
b[a_ P[ZZQ^ XM \[__UNUXU`k PyQRRQO`aQ^ XQ_ Y[PUzOM Ù[Z_
d`fYRZezVd+

q KZ g`fd _mR__f]Vk aRd ]V ^`UV uT`_`^ZdVfc UmzTcR_
`f RaafjVk dfc f_V e`fTYV aV_UR_e 0- dVT`_UVd) ]V
aR__VRf UV T`^^R_UV cVdeV zeVZ_e+

A[a^ Pp_MO`UbQ^ XQ >[PQ mO[Z[YU_Qa^ PhpO^MZ$

q I`fc R__f]Vc ]V ^`UV uT`_`^ZdVfc UmzTcR_) g`fd UVgVk e`fe UmRS`cU RaafjVc dfc f_V e`fTYV bfV]T`_bfV a`fc

RTeZgVc ]Vd e`fTYVd) afZd RaafjVk dfc ]V S`fe`_ UV ^`UV " # &Zp 2' \QZPMZ` / _QO[ZPQ_*

q I`fc czRTeZgVc ]V ^`UV uT`_`^ZdVfc UmzTcR_) RaafjVk dfc ]V S`fe`_ UV ^`UV " # &Zp 2' \QZPMZ` / _QO[ZPQ_*
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GMXQa^_ PQ `QY\p^M`a^Q ^QO[YYMZPpQ_ \[a^ XQ O[Y\M^`UYQZ` 5[ZSpXM`Qa^

BaMZP ^pSXQ^ EQY\p^M`a^Q UZ`Q^ZQ "[5#

I`fc f_V TRaRTZez ^Z_Z^R]V UV T`_Xz]ReZ`_ )-2p;( )-3p;

?_ feZ]ZdReZ`_ _`c^R]V )-4p;( )-5p;( ).,p;( ).-p;

I`fc f_V TRaRTZez ^Z_Z^R]V UV T`_Xz]ReZ`_+ )..p;( )./p;( ).0p;

8[ZO`U[Z DpOa^U`p QZRMZ`_

@NVQO`UR
ER KzTfcZez V_WR_ed aVfe {ecV RTeZgzV a`fc V^a{TYVc e`feV
Y[PUzOM`U[Z MOOUPQZ`QXXQ [a UZb[X[Z`MU^Q PQ_ ^kSXMSQ_ PQ
]mRaaRcVZ]+

3O`UbM`U[Z PQ XM DpOa^U`p QZRMZ`_
8\\aeQf _a^ XQ N[a`[Z PQ XM FkOa^U`k QZRMZ`_ &Zp 5' aV_UR_e
2 dVT`_UVd+

3ZZaXM`U[Z PQ XM DpOa^U`p QZRMZ`_
8\\aeQf _a^ XQ N[a`[Z PQ XM FkOa^U`k QZRMZ`_ &Zp 5' aV_UR_e
2 dVT`_UVd+

8[ZO`U[Z PhMXM^YQ Ph[abQ^`a^Q PQ \[^`Q
KZ ]R a`ceV Uf T`_Xz]ReVfc cVdeV `fgVceV aV_UR_e a]fd UV / ^Z_feVd) ]mRaaRcVZ] z^Ve f_ SZa d`_`cV+

CpSXMSQ_ PQ XM `QY\p^M`a^Q Pa O[ZSpXM`Qa^
q EVd feZ]ZdReVfcd aVfgV_e feZ]ZdVc ]Vd S`fe`_d UzTc`ZddR_ed

[a O^[U__MZ`_ &Zp 3 + Zp 4' \[a^ ^kSXQ^ XM `QY\k^M`a^Q &)-2(
)-3( )-4( )-5( ).,( ).-( )..( )./( ).0p ; Q` XQ Y[PQ Fa\Q^
;[ZSkXM`U[Z'*

q KZ ]V ^`UV KfaVc T`_Xz]ReZ`_ `f ]V ^`UV uT` Vde RTeZgz) ]R
eV^azcRefcV _V TYR_XVcR aRd RgR_e ]%R__f]ReZ`_ Uf ^`UV+

3bQ^`U__QYQZ`_ ^QXM`UR_ Mad ^pSXMSQ_ PQ `QY\p^M`a^Q
q ugZeVk UV aRddVc v f_ RfecV czX]RXV RgR_e ^{^V bfV ]V czX]RXV V_ T`fcd _V d`Ze eVc^Z_z+
q EV czX]RXV UV ]R eV^azcRefcV U`Ze {ecV VWWVTefz V_ W`_TeZ`_ UV ]R WczbfV_TV Um`fgVcefcV UVd a`ceVd) ]R bfR_eZez

UmR]Z^V_ed T`_dVcgzV UR_d ]V czWcZXzcReVfc Ve ]R eV^azcRefcV R^SZR_eV UV ]mV_Uc`Ze `~ Z] dV ec`fgV+
q ;acyd Rg`Zc ScR_TYz g`ecV T`_Xz]ReVfc) TV]fZ*TZ U`Ze W`_TeZ`__Vc aV_UR_e /1 YVfcVd dR_d Z_eVccfaeZ`_) V_ W`_TeZ`_

PQ XM `QY\k^M`a^Q MYNUMZ`Q( \[a^ ]aQ XyM\\M^QUX _[U` _aRz_MYYQZ` \^k\M^k h NUQZ O[Z_Q^bQ^ b[_ PQZ^kQ_*
q ugZeVk f_V `fgVcefcV WczbfV_eV UV ]R a`ceV Uf T`_Xz]ReVfc Ve XRcUVk*g`fd Umj Z_ec`UfZcV f_V bfR_eZez Z^a`ceR_eV

U%R]Z^V_ed Rf T`fcd UV TVeeV azcZ`UV+
q M_V W`_TeZ`_ UV eV^a`cZdReZ`_ UV 2 ^Z_feVd R zez aczgfV UR_d g`ecV T`_Xz]ReVfc a`fc zgZeVc bfV d`_

T`^acVddVfc _V d`Ze V_U`^^RXz v TRfdV UVd
UzScR_TYV^V_ed*cVScR_TYV^V_ed bfV g`fd VWWVTefVk
UV eV^ad v RfecV) Ve UVd T`fafcVd U%z]VTecZTZez+ N`ecV
T`_Xz]ReVfc T`^^V_TVcR v W`_TeZ`__Vc _`c^R]V^V_e
Racyd 2 ^Z_feVd+

q N`ecV T`_Xz]ReVfc R zez WRScZbfz a`fc W`_TeZ`__Vc v UVd
Z_eVcgR]]Vd UV eV^azcRefcV R^SZR_eV T`_W`c^z^V_e v ]R
OXM__Q OXUYM Ù]aQ zSa^MZ` _a^ X%k`U]aQ``Q P%UZR[^YM`U[Z*

q =Ve RaaRcVZ] Vde T`_xf a`fc zecV feZ]Zdz v f_V eV^azcRefcV
MYNUMZ`Q O[Y\^U_Q QZ`^Q -,p; Q` 0/p;*

5XM__Q OXUYM`U]aQ EQY\p^M`a^Q MYNUMZ`Q [5

E =Z`^Q -2 Q` 0/ &p;'

DE =Z`^Q -2 Q` /4 &p;'

? =Z`^Q -2 Q` /. &p;'

D? =Z`^Q -, Q` /. &p;'

D\MOQ^
q E`cdbfV ]R a`ceV Uf T`_Xz]ReVfc Vde WVc^zV) f_ gZUV dmZ_deR]]V+

IReZV_eVk V_gZc`_ . ^Z_feV RgR_e UV ]R c`fgcZc+
q =VeeV Raa]ZTReZ`_ Vde `aeZ`__V]]V a`fc f_V `fgVcefcV WRTZ]V UV ]R

a`ceV+ ;gVT TVeeV Raa]ZTReZ`_) f_V aVeZeV T`_UV_dReZ`_ aVfe dV
ac`UfZcV Rfe`fc UV TVeeV k`_V Ve g`fd a`fccgVk ]mV_]VgVc+

KaRTVc
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?Q``[eMSQ
q >zScR_TYVk ]mRaaRcVZ] UV ]R acZdV UV T`fcR_e RgR_e ]V _Vee`jRXV+
q GV _Vee`jVk aRd ]mRaaRcVZ] V_ j gVcdR_e UV ]mVRf+
q N`fd a`fgVk _Vee`jVc ]mZ_ezcZVfc Ve ]mViezcZVfc UV g`ecV RaaRcVZ] azcZ`UZbfV^V_e v ]mRZUV Umf_V d`]feZ`_ UV

SZTRcS`_ReV UV d`fUV Ve UV ]mVRf dRg`__VfdV eZyUV+
q GVee`jVk ]Vd RTTVdd`ZcVd dzaRcz^V_e RgVT UV ]%VRf Ve Uf dRg`_+ GV ]Vd _Vee`jVk aRd UR_d ]R ^RTYZ_V v ]RgVc+
q Bya`UXU_Qf VMYMU_ PQ_ \^[PaU`_ UZ{MYYMNXQ_( Qd\X[_UR_( [a O[^^[_UR_ O[YYQ XQ PUXaMZ`( XQ SMf( [a XyMOUPQ*
q @Q O[ZPQZ_Qa^ &XM \UlOQ h MUXQ``Q_ Z[U^Q _Q `^[abMZ` h X%M^^Ul^Q' P[U` m`^Q ZQ``[ekQ h X%MUPQ P%aZ M_\U^M`Qa^ [a

P%aZQ N^[__Q Ma Y[UZ_ aZQ R[U_ \M^ MZ* ;QOU \Q^YQ``^M h b[`^Q O[ZSkXM`Qa^ \[a^ R[ZO`U[ZZQ^ \Xa_ QRzOMOQYQZ`
Ve g`fd aVc^VeecR U%zT`_`^ZdVc UV ]%z_VcXZV+

6pSUb^MSQ
N`ecV T`_Xz]ReVfc Vde T`_xf UV ^R_ZycV v dV UzXZgcVc Rfe`^ReZbfV^V_e+ E%VRf ac`UfZeV aRc
]V UzXZgcRXV T`f]V gVcd ]V SRT U%zgRa`cReZ`_ V_ aRddR_e aRc ]R X`cXV UV T`]]VTeV U%VRf) Ve
dmzgRa`cV+

<RT
U%zgRa`cReZ`_

3OOQ__[U^Q_
>MOTUZQ n SXMo[Z_ "`cU_` UOQ YMWQ^# #&)26 +-57)/26 13,;0-6$

q ?_]VgVk ]V SRT v X]Rx`_d+
q EQY\XU__Qf)XQ PyQMa Va_]ayh XM XUSZQ*
q I]RTVk ]V SRT v X]Rx`_d UR_d dR a`dZeZ`_ Z_ZeZR]V+
q E`cdbfV ]Vd X]Rx`_d d`_e W`c^zd) e`fc_Vk ]V ]VgZVc a`fc WRZcV e`^SVc ]Vd

X]Rx`_d UR_d ]V T`^aRceZ^V_e v X]Rx`_d+

?[`Q 1
q GV cV^a]ZddVk aRd ]V SRT UV czTfazcReZ`_ UVd X]Rx`_d UmVRf a`fc WRZcV

UVd X]Rx`_d+ =VTZ aVfe ]mV_U`^^RXVc+
q ?X \Qa` m`^Q PURzOUXQ PQ N[aSQ^ XM YMOTUZQ h SXMj[Z_ X[^_]aQ XQ ^kR ÛSk^M`Qa^

Vde V_ c`feV+ >R_d TV TRd) Z] U`Ze {ecV _Vee`jz Racyd Rg`Zc cVeZcz ]Vd eRS]VeeVd
V_ gVccV+

XQ NMO n SXMo[Z_2 #&)26 +-57)/26 13,;0-6$
JV^a]Zc ]V SRT v X]Rx`_d Rf t U%VRf8 ]V cVa]RTVc UR_d ]V T`_Xz]ReVfc+

CQY\XMOQYQZ` Pa b[eMZ` PhpOXMU^MSQ #&)26 +-57)/26 13,;0-6$
NVfZ]]Vk T`_eRTeVc ]V KVcgZTV RXczz ]V a]fd ac`TYV+
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q EV T`^aRceZ^V_e T`_Xz]ReVfc Vde feZ]Zdz a`fc ]R T`_Xz]ReZ`_ UVd R]Z^V_ed WcRZd) a`fc ]R T`_dVcgReZ`_ UVd
R]Z^V_ed T`_XV]zd aV_UR_e ]R azcZ`UV Z_UZbfzV dfc ]%V^SR]]RXV Ve a`fc ]R W`c^ReZ`_ UV X]Rx`_d+

q GV a]RTVk aRd ]Vd R]Z^V_ed WcRZd Ve TYRfUd acyd UVd R]Z^V_ed T`_XV]zd) TRc Z]d aVfgV_e UzT`_XV]Vc TVfi*TZ+
q 9UQZ b[aX[U^ PkO[a\Q^ XQ_ MXUYQZ`_ R^MU_ &bUMZPQ( \[U__[Z Q` bUMZPQ TMOTkQ' QZ Y[^OQMad a`UXU_MNXQ_ QZ aZQ

dVf]V a`ceZ`_ RgR_e UV ]Vd T`_XV]Vc+
q D[a^ XM O[Z_Q^bM`U[Z PQ_ MXUYQZ`_ O[ZSQXk_( XQ_ UZ_`^aO`U[Z_ zSa^MZ` _a^ XQa^_ QYNMXXMSQ_ P[UbQZ` `[aV[a^_ m`^Q

dfZgZVd v ]R ]VeecV+ KZ RfTf_V Z_W`c^ReZ`_ _mVde W`fc_ZV) ]Vd R]Z^V_ed _V U`ZgV_e aRd {ecV T`_dVcgzd aV_UR_e a]fd
UV 0 ^`Zd Racyd ]%RTYRe+

8 5TM^SQ YMdUYMXQ1 KZ g`fd d`fYRZeVk a]RTVc UV XcR_UVd bfR_eZezd U%R]Z^V_ed Ve feZ]ZdVc ]R T`_eV_R_TV _VeeV
YMdUYMXQ Pa O[ZSkXM`Qa (̂ b[a_ \[abQf ^Q`U^Q^ XQ_ Ù^[U^_ O[aXU__MZ`_( YMU_ O[Z_Q^bQ^ XQ_ Pk{QO`Qa^_ Pa
T`_Xz]ReVfc+ AcwTV v TVeeV `aeZ`_) Z] Vde a`ddZS]V UV de`T\Vc ]Vd z]z^V_ed V_ gcRT dfc ]Vd zeRXycVd+

q ?_ RTYVeR_e UVd R]Z^V_ed T`_XV]zd) SZV_ g`f]`Zc dV cRddfcVc bfmZ]d `_e zez T`_XV]zd v UVd eV^azcRefcVd
RUzbfReVd Ve bfV ]mV^SR]]RXV Vde Z_eRTe+

q EVd R]Z^V_ed T`_XV]zd U`ZgV_e {ecV ecR_da`cezd UR_d UVd V^SR]]RXVd Raac`acZzd a`fc aczdVcgVc ]Vfc bfR]Zez Ve
U`ZgV_e {ecV cVa]RTzd Rf T`_Xz]ReVfc ]V a]fd e}e a`ddZS]V+

q FU XyQYNMXXMSQ PyaZ MXUYQZ` O[ZSQXk \M^Mn` TaYUPQ Q` MZ[^YMXQYQZ` S[Z{k( UX Q_` \^[NMNXQ ]ayUX MU` k`k O[Z_Q^bk
RfaRcRgR_e v f_V eV^azcRefcV Z_Raac`acZzV Ve bfV ]V T`_eV_f dV d`Ze UzezcZ`cz+

q ER UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed T`_XV]zd UzaV_U UV ]R eV^azcRefcV R^SZR_eV) Uf czX]RXV Uf czX]RXV Uf
eYVc^`deRe) UV ]R WczbfV_TV Um`fgVcefcV UV ]R a`ceV) Uf ejaV UmR]Z^V_e Ve UV ]R UfczV UV ecR_da`ce Uf ^RXRdZ_
Va_]ayh XM YMU_[Z* G[aV[a^_ _aUb^Q XQ_ UZ_`^aO`U[Z_ zSa^MZ` _a^ X%QYNMXXMSQ Q` ZQ VMYMU_ Pk\M__Q^ XM Pa^kQ
^RiZ^R]V UV T`_dVcgReZ`_ Z_UZbfzV+

DU b[a_ _[aTMU`Qf a`UXU_Q^ XM OM\MOU`p YMdUYMXQ PQ O[ZSpXM`U[Z 1
q @M ]aMZ Ù`k YMdUYMXQ P%MXUYQZ`_ R^MU_ &QZ WS' \[abMZ` m`^Q O[ZSQXkQ QZ .0 TQa^Q_ Q_` UZPU]akQ _a^ X%k`U]aQ``Q

PQ X%M\\M^QUX* &b[`^Q ^kR^USk^M`Qa^ M aZQ OM\MOU`k PQ O[ZSkXM`U[Z PQ .1 WS h aZQ `QY\k^M`a^Q MYNUMZ`Q PQ .1 p;'
q I`fc f_V aVcW`c^R_TV `aeZ^R]V UV ]%RaaRcVZ] V_ gfV U%ReeVZ_UcV ]R TRaRTZez UV T`_Xz]ReZ`_ ^RiZ^R]V) RTeZgVk ]V

Y[PQ Fa\Q^ >^QQfQ &F>' \QZPMZ` .0 TQa^Q_ MbMZ` P%e \XMOQ^ XQ_ MXUYQZ`_ R^MU_*
q M_V W`Zd ]Vd R]Z^V_ed WcRZd a]RTzd UR_d ]V T`_Xz]ReVfc) f_ czX]RXV dfc ]V _ZgVRf /1 aV_UR_e /1 YVfcVd Vde

SkZk^MXQYQZ` _aRz_MZ`* @Q Y[PQ s Fa\Q^ >^QQfQ t _Q Pk_MO`UbQ Ma`[YM`U]aQYQZ` \QZPMZ` . h / V[a^_ \[a^
aVc^VeecV f_V zT`_`^ZV U%z_VcXZV+

DU b[a_ _[aTMU`Qf O[ZSQXQ^ aZQ \Q Ù`Q ]aMZ Ù`p PQ PQZ^pQ_ "Va_]a!n * WS# PMZ_ b[`^Q O[ZSpXM`Qa^ 1
q DXMOQf b[_ MXUYQZ`_( PQ YMZUl^Q h OQ ]a%UX_ ZQ _[UQZ` \M_ QZ O[Z`MO` MbQO XQ_ MXUYQZ`_ PkVh O[ZSQXk_ Q` MO`UbQf

]V ^`UV o =`_Xz]ReZ`_ cRaZUV s+ >yd bfV g`d R]Z^V_ed d`_e T`_XV]zd) g`fd a`fgVk ]Vd ^VeecV v ac`iZ^Zez
P%Ma`^Q_ MXUYQZ`_ O[ZSQXk_ &M\^l_ Ma Y[UZ_ .0 TQa^Q_'*

q IQaUXXQf ZQ \M_ O[ZSQXQ^ h Z[abQMa XQ_ MXUYQZ`_ PkVh PkO[ZSQXk_* ;QXM \Qa` P[ZZQ^ XUQa h aZQ UZ`[dUOM`U[Z
R]Z^V_eRZcV) aRc ViV^a]V+

q ERZddVk ]Vd R]Z^V_ed cVWc`ZUZc T`^a]yeV^V_e RgR_e UV ]Vd UZda`dVc UR_d ]V T`_Xz]ReVfc+
q ?_ RTYVeR_e UVd R]Z^V_ed T`_XV]zd) SZV_ g`f]`Zc dV cRddfcVc bfmZ]d `_e zez T`_XV]zd v UVd eV^azcRefcVd

RUzbfReVd Ve bfV ]mV^SR]]RXV Vde Z_eRTe+

q C] Vde Z^a`ddZS]V UV TYR_XVc ]V dV_d Um`fgVcefcV UV ]R a`ceV UV g`ecV T`_Xz]ReVfc) dZ ]Vd a`ZX_zVd UV a`ceV UV
g`ecV T`_Xz]ReVfc d`_e Z_deR]]zVd dfc ]R dfcWRTV RgR_e UV ]R a`ceV+

q C] Vde a`ddZS]V UV TYR_XVc ]V dV_d Um`fgVcefcV UV ]R a`ceV dfc ]Vd ^`Uy]Vd _`_ zbfZazVd UV a`ZX_zVd+
q KZ g`fd d`fYRZeVk TYR_XVc ]V dV_d U%̀ fgVcefcV UV ]R a`ceV UV g`ecV T`_Xz]ReVfc) g`fd UVgVk T`_eRTeVc ]V dVcgZTV

RXczz ]V a]fd ac`TYV a`fc bf%Z] d%V_ TYRcXV+
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=U^Q XQ_ MbQ^`U__QYQZ`_ 2
E`cdbfV ]R eV^azcRefcV UVd T`_Xz]ReVfc ReeVZ_e UVd _ZgVRfi Z_Raac`acZzd `f V_ TRd UV ac`S]y^V dfcgV_f UR_d
]%RaaRcVZ]) g`ecV T`_Xz]ReVfc g`fd ]V dZX_R]V RfddZe}e+ N`fd a`fgVk Rg`Zc RTTyd v TVd RgVceZddV^V_ed v aRceZc UV
X%MRzOTQa^ UZPUOM`Qa *̂

DU b[`^Q O[ZSpXM`Qa^ ZQ R[ZO`U[ZZQ \M_ 2
q P R ne*Z] f_V aR__V z]VTecZbfV 9
q @M zOTQ Q_`)QXXQ NUQZ N^MZOTkQ PMZ_ XM \ Û_Q 7
q Emf_ UVd WfdZS]Vd R*e*Z] Via]`dz 9
q ER acZdV Vde*V]]V V_U`^^RXzV 9 I`fc ]V dRg`Zc) ScR_TYVk g`ecV T`_Xz]ReVfc UR_d f_V acZdV U`_e g`fd {eVd d�c

Uf S`_ W`_TeZ`__V^V_e+

=!MaSYQZ`M`U[Z PQ XM `QY\p^M`a^Q \Qa` q`^Q OMa_pQ \M^ 1
q f_V `fgVcefcV WczbfV_eV UV ]R a`ceV Uf T`_Xz]ReVfc a`fc UVd ]`_XfVd UfczVd
q M_ TYRcXV^V_e V_ XcR_UVd bfR_eZezd U%R]Z^V_ed TYRfUd
q f_V eV^azcRefcV R^SZR_eV z]VgzV
q >Vd UzWRZ]]R_TVd UV ]%RaaRcVZ]+

EJA7 6!7CC7FC D<9?<8<53E<@? >@E<8 D@=FE<@?

7'(
;gVceZddV^V_e Uf

TRaeVfc
=`_eRTeVk ]V dVcgZTV U%RddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7')
;gVceZddV^V_e Uf

TRaeVfc
=`_eRTeVk ]V dVcgZTV U%RddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7'*
;gVceZddV^V_e Uf

TRaeVfc
=`_eRTeVk ]V dVcgZTV U%RddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7'-
;gVceZddV^V_e Uf

TRaeVfc
=`_eRTeVk ]V dVcgZTV U%RddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7'.
;gVceZddV^V_e Uf

TRaeVfc
=`_eRTeVk ]V dVcgZTV U%RddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7'/
;gVceZddV^V_e UV

SRddV eV_dZ`_

ER afZddR_TV z]VTecZbfV
UV ]%RaaRcVZ] Vde aRddzV V_

UVdd`fd UV .4- O+

* =Ve RgVceZddV^V_e _%Z_UZbfV
aRd f_V aR__V UV ]%RaaRcVZ]+
?_ VWWVe) ]%VccVfc aVc^Ve
U%zgZeVc UVd U`^^RXVd Rf
T`^acVddVfc+

* N`fd UVgVk RfX^V_eVc ]R
`QZ_U[Z Va_]a%Mad ZUbQMad
cVbfZd

KZ TVe RgVceZddV^V_e aVcdZdeV)
T`_eRTeVk ]V dVcgZTV UmRddZdeR_TV
KYRca Uyd bfV a`ddZS]V+

7'0
EV T`^aRceZ^V_e

T`_Xz]ReVfc _mVde aRd
_aRz_MYYQZ` R^[UP*

=V UjdW`_TeZ`__V^V_e
aVfe dfcgV_Zc v ]R dfZeV

U%f_V aR__V UV T`fcR_e UV
]`_XfV UfczV+

.+ JzX]Vk ]R eV^azcRefcV Uf
T`_Xz]ReVfc Rfi gR]Vfcd a]fd
Wc`ZUVd `f czX]Vk ]R dfaVc
T`_Xz]ReZ`_+ N`fd a`fccVk
RZ_dZ dfaacZ^Vc ]V T`UV
U%VccVfc f_V W`Zd ]R eV^azcRefcV
cVbfZdV ReeVZ_eV+ ARcUVk ]Vd
\[^`Q_ RQ^YkQ_ MzZ PQ ^kPaU^Q
]V eV^ad _zTVddRZcV a`fc
ReeVZ_UcV ]R S`__V eV^azcRefcV+

/+ JVeZcVk e`fd ]Vd R]Z^V_ed bfZ
`_e UzT`_XV]z ]`cdbfV TVeeV
VccVfc d%Vde ac`UfZeV+ C]d
U`ZgV_e {ecV feZ]Zdzd UR_d f_
ScVW Uz]RZ+

0+ B%MV[a`Qf \M_ P%MXUYQZ`_
WcRZd UR_d ]V T`^aRceZ^V_e
T`_Xz]ReVfc eR_e bfV ]%VccVfc
aVcdZdeV Ve bfV ]R eV^azcRefcV
T`ccVTeV _%Vde aRd ReeVZ_eV+

KZ TVe RgVceZddV^V_e aVcdZdeV)
T`_eRTeVk ]V dVcgZTV UmRddZdeR_TV
KYRca Uyd bfV a`ddZS]V++
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DU b[`^Q ^pR^USp^M`Qa^ R[ZO`U[ZZQ `^[\ N^aeMYYQZ`2
4^aU`_ Z[^YMad 2
4^aU`_ PQ O^M]aQYQZ`1

q ;f T`fcd Uf UzXZgcRXV Rfe`^ReZbfV+
q @[^_]aQ XyM\\M^QUX M ^QR^[UPU [a OTMaRRk &h OMa_Q PQ XM PUXM`M`U[Z PQ_ YM`k^UMad PQ X%M\\M^QUX'*
5^M]aQYQZ` O[a^` 1 <cfZe V_eV_Uf bfR_U ]V eYVc^`deRe RTeZgV `f UzdRTeZgV ]V T`^acVddVfc+
4^aU` Pa O[Y\^Q__Qa^ "4^aU` Z[^YMX Pa Y[`Qa^# 1 ;Q N^aU` _USZUzQ ]aQ XQ O[Y\^Q__Qa^ R[ZO`U[ZZQ Z[^YMXQYQZ`6
]V T`^acVddVfc aVfe TRfdVc a]fd UV ScfZe aV_UR_e f_ aVeZe ^`^V_e ]`cdbfmZ] Vde ^Zd V_ ^RcTYV+
4^aU` PQ N[aUXX[ZZQYQZ` 1 =V ScfZe Vde ac`g`bfz aRc ]V ^`fgV^V_e Uf czWcZXzcR_e UR_d ]Vd efSVd Uf djdey^V+
4^aU` PhpO[aXQYQZ` PhQMa 1 <cfZe _`c^R] UmzT`f]V^V_e UmVRf gVcd ]V czTZaZV_e UmzgRa`cReZ`_ aV_UR_e ]V
UzXZgcRXV+ =V ScfZe aVfe dV WRZcV V_eV_UcV aV_UR_e ]V UzXZgcRXV+
%36.5 )* 416+<*/*05 )9'.3 # <cfZe _`c^R] Uf gV_eZ]ReVfc+ =V ScfZe aVfe dV WRZcV V_eV_UcV UR_d ]V T`_Xz]ReVfc dR_d
XZgcV aV_UR_e ]V W`_TeZ`__V^V_e _`c^R] Uf djdey^V v TRfdV UV ]R TZcTf]ReZ`_ UV ]mRZc+

DU XQ_ Qd`^pYU`p_ PQ_ Y[Z`MZ`_ Pa O[ZSpXM`Qa^ MbQO XQ_]aQXXQ_ XQ V[UZ` PQ XM \[^`Q Q_` QZ O[Z`MO` OTMaRRQZ` 1
=Z k`k _a `̂[a` &X[^_]ayUX RMU` OTMaP'( XQ_ _a^RMOQ_ MbQO XQ_]aQXXQ_ XQ V[UZ` Q_` QZ O[Z`MO` \QabQZ` PQbQZU^ \Xa_ OTMaPQ_
aV_UR_e ]V W`_TeZ`__V^V_e Uf T`^acVddVfc+ =V aYz_`^y_V Vde e`fe v WRZe _`c^R]+

DU XM \[^`Q Z!Q_` \M_ NUQZ [abQ^`Q Q` RQ^YpQ 2
q EVd V^SR]]RXVd UmR]Z^V_ed V^a{TYV_e*Z]d UV WVc^Vc ]R a`ceV 9
q EVd T`^aRceZ^V_ed UV a`ceV) ]Vd T]RjVeeVd Ve ]Vd zeRXycVd d`_e*Z]d SZV_ a]RTzd 9
q @Q_ V[UZ`_ PQ \[^`Q _[Z`)UX_ OM__k_ [a `[^Pa_ 7
q N`ecV T`_Xz]ReVfc Vde*Z] Z_deR]]z dfc f_V dfcWRTV a]R_V 9

C7>3CBF7D <>A@CE3?E7D 1
q ;acyd ]Vd Z_eVccfaeZ`_d d`fURZ_Vd U%z]VTecZTZez `f Racyd Rg`Zc UzScR_TYz ]%RaaRcVZ]) ]R ac`eVTeZ`_ eYVc^ZbfV T`faV

eV^a`cRZcV^V_e ]%R]Z^V_eReZ`_ Uf T`^acVddVfc aRcTV bfV ]V XRk T`_eV_f UR_d ]V djdey^V UV cVWc`ZUZddV^V_e
_%Vde aRd V_T`cV deRSZ]Zdz+ N`ecV T`_Xz]ReVfc T`^^V_TVcR v W`_TeZ`__Vc Racyd 1 v 2 ^Z_feVd+ N`fd _mRgVk U`_T
aRd v g`fd Z_bfZzeVc+

q >zScR_TYVk g`ecV T`_Xz]ReVfc dZ g`fd _V T`^aeVk aRd ]%feZ]ZdVc aV_UR_e ]`_XeV^ad &aV_UR_e ]Vd gRTR_TVd U%zez
\M^ QdQY\XQ'* 8\^l_ PkSUb^MSQ( ZQ``[eQf b[`^Q ^kR^USk^M`Qa^ Q` XMU__Qf XM \[^`Q [abQ^`Q \[a^ kbU`Q^ X%TaYUPU`k Q`
]Vd `UVfcd+

q KZ g`fd cVdaVTeVk e`feVd ]Vd T`_dZX_Vd TZ*UVddfd Ve ]V ac`S]y^V aVcdZdeV e`feVW`Zd) gVfZ]]Vk T`_eRTeVc g`ecV
dVcgZTV RXczz ]V a]fd ac`TYV+

q E%RaaRcVZ] bfV g`fd gV_Vk U%RTbfzcZc R zez WRScZbfz a`fc {ecV feZ]Zdz UR_d f_ TRUcV U`^VdeZbfV Ve _V aVfe dVcgZc
]a%h OQ``Q zZ* ?X ZQ O[ZbUQZ` P[ZO \M_ h aZQ a ÙXU_M`U[Z O[YYQ^OUMXQ [a O[YYaZQ* FU XQ O[Z_[YYM`Qa^ a`UXU_Q
]%RaaRcVZ] U%f_V ^R_ZycV bfZ _%Vde aRd T`_W`c^V v TVd TRcRTezcZdeZbfVd) _`fd d`f]ZX_`_d bfV ]V ac`UfTeVfc Ve ]V
UZdecZSfeVfc _V dVc`_e aRd cVda`_dRS]Vd a`fc e`feV czaRcReZ`_ Ve aR__V aV_UR_e ]R azcZ`UV UV XRcR_eZV+

.+ FVeeVk g`ecV RaaRcVZ] UR_d f_V aZyTV WcR|TYV Ve SZV_ RzczV) zgZeVk UV ]V a]RTVc acyd UV ]R ]f^ZycV UZcVTeV Uf d`]VZ]
[a \^l_ PQ_ _[a^OQ_ PQ OTMXQa^_ &^MPUM`Qa (̂ R[a (̂ Q`O*'* <MZ_ XQ OM_ O[Z`^MU^Q( a`UXU_Qf aZQ \XM]aQ P%U_[XM`U[Z*

/+ ERZddVk ]Vd R]Z^V_ed Ve ]Vd S`Zdd`_d TYRfUVd cVWc`ZUZc Y`cd UV ]mRaaRcVZ]+

0+ AQ``Qf XQ_ MXUYQZ`_ O[ZSQXk_ PMZ_ XQ ^kR^USk^M`Qa^ MzZ ]a%UX_ PkSUb^QZ`* @[^_]aQ XQ_ MXUYQZ`_ O[ZSQXk_ PkSUb^QZ`(
]Vfc eV^azcRefcV SRddV aVc^VeecR Rf czWcZXzcReVfc UV cVWc`ZUZc+ >m`~ ]mzT`_`^ZV Umz_VcXZV+ KZ g`fd ^VeeVk ]Vd
R]Z^V_ed T`_XV]zd v ]%ViezcZVfc) TV]R V_ecR|_VcR f_V aVceV U%z_VcXZV+

1+ E`cdbfV g`fd ^VeeVk UVd S`Zdd`_d `f UVd R]Z^V_ed WRZed v ]R ^RZd`_ UR_d ]V czWcZXzcReVfc) gVZ]]Vk v TV bf%Z]d dV
ec`fgV_e UR_d f_ S`] WVc^z+ KZ_`_) ]mYf^ZUZez UV ]mRaaRcVZ] RfX^V_eVcR+ ?e ]V eV^ad UV W`_TeZ`__V^V_e RfX^V_eVcR+
ER T`_dVcgReZ`_ UVd S`Zdd`_d Ve UVd R]Z^V_ed WRZed v ]R ^RZd`_ UR_d UVd S`]d WVc^zd aVc^VeecR zXR]V^V_e U%zgZeVc
]R UzezcZ`cReZ`_ UV TVd UVc_ZVcd+

2+ E`cdbfV g`fd ^VeeVk UVd S`Zdd`_d Ve UVd R]Z^V_ed UR_d ]V czWcZXzcReVfc) ]RZddVk ]R a`ceV UV ]mRaaRcVZ] `fgVceV
aV_UR_e ]V ^Z_Z^f^ UV eV^ad a`ddZS]V+

3+ FRZ_eV_Vk ]Vd T`^aRceZ^V_ed U`_e ]Vd gR]Vfcd UV eV^azcRefcV UZWWycV_e WVc^zd+ &T`^aRceZ^V_e v ]zXf^Vd)
O[Y\M^ ÙYQZ` \^[PaU`_ R^MU_( Q`O*'

4+ @Q V[UZ` P%k`MZOTkU`k PQ XM \[^`Q P[U` m`^Q \^[\^Q Q` {QdUNXQ* EQY\XMOQf XQ_ MZOUQZ_ V[UZ`_ P%k`MZOTkU`k*
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KZ g`fd RgVk SVd`Z_ UmRddZdeR_TV) T`_eRTeVk ]R BHLECG? =HGKHFF;L?MJ `f ]V dVcgZTV Racyd*gV_eV a`fc UVd
Z_W`c^ReZ`_d T`^a]z^V_eRZcVd Rf _f^zc` dfZgR_e 7

BHLECG? =HGKHFF;L?MJ

CabQ^` Pa XaZPU Ma bQZP^QPU PQ 5T,, h -4T/,
=` XQ _MYQPU PQ 5T,, h -3T/,
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