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8gVceZddV^V_ed X{_{cRfi ************************************************************************************************.

A_decfTeZ`_d UV d{TfcZe{ ***************************************************************************************************1

IVT`^^R_UReZ`_d***********************************************************************************************************1

D`_eRXV Ve ^ZdV V_ ^RcTYV UV ]nRaaRcVZ] ************************************************************************2

8gR_e ]R ^ZdV V_ ^RcTYV *************************************************************************************************3

GF=>=E4F=A@ &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& /
9R_UVRf UV T`^^R_UV***************************************************************************************************3

CV SRT w X]Ry`_d7 ***********************************************************************************************************************4

JaRef]V V_ a]RdeZbfV *******************************************************************************************************************4
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?=E8 8@ ;4D782 DRZ_eV_Zc U{XRX{Vd ]Vd `fgVcefcVd UV
gV_eZ]ReZ`_ UR_d ]#V_TVZ_eV UV ]#RaaRcVZ] `f UR_d ]R decfTefcV
U#V_TRdecV^V_e*

?=E8 8@ ;4D782 EV aRd feZ]ZdVc UV UZda`dZeZWd ^{TR_ZbfVd `f
RfecVd ^`jV_d a`fc RTT{]{cVc ]V ac`TVddfd UV U{XZgcRXV RfecVd
bfV TVfi cVT`^^R_U{d aRc ]V WRScZTR_e*

?=E88@ ;4D782 EVaRdV_U`^^RXVc ]VTZcTfZe UV c{WcZX{cReZ`_*

?=E8 8@ ;4D782 EV aRd feZ]ZdVc U#RaaRcVZ]d {]VTecZbfVd w
]#Z_e{cZVfc Uf T`^aRceZ^V_e UV de`T\RXV UVd UV_c{Vd( w ^`Z_d
bf#Z]d _V d`ZV_e Uf ejaV cVT`^^R_U{ aRc ]V WRScZTR_e*

i CV XRk c{WcZX{cR_e I2,,R bfZ Vde T`_eV_f UR_d ]V c{WcZX{cReVfc
Vde f_ XRk _RefcV] Ve _`_ _fZdZS]V w ]nV_gZc`__V^V_e( ^RZd
T`^SfdeZS]V* A] Vde U`_T Z^a`ceR_e UV ecR_da`ceVc Ve Z_deR]]Vc
[TYWJ WcKWNLcWFYJZW F[JH XTNS FpS IJ SJ UFX JSITRRFLJW QJX

T`_UfZed c{WcZX{cR_ed* <R_d ]V TRd Unf_ TY`T `f WfZeV UV XRk(
c[NYJW YTZY HTSYFHY F[JH ZSJ qFRRJ TZ ZS KT^JW ` UWT]NRNYc

Ve gV_eZ]Vc ]V ]`TR]*

i A] Vde cVT`^^R_U{ UV _V aRd feZ]ZdVc UVd `S[Ved ^{eR]]ZbfVd
UTNSYZX TZ FZYWJX TGOJYX FWYNpHNJQX UTZW FHHcQcWJW QF

U{T`_X{]ReZ`_*

i EV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd Via]`dZgVd
eV]]Vd bfV UVd R{c`d`]d T`_eV_R_e UVd XRk ac`af]dVfcd
NSqFRRFGQJX'

i ;Ve RaaRcVZ] Vde T`_yf a`fc |ecV feZ]Zd{ w U`^ZTZ]V Ve UR_d ]Vd
V_Uc`Zed dfZgR_ed 6 $ViT]fR_e ]VdfeZ]ZdReZ`_dac`WVddZ`__V]]Vd%*

) VdaRTVd TfZdZ_Vd dV ec`fgR_e UR_d ]Vd ^RXRdZ_d( SfcVRfi
Ve e`fe RfecV V_gZc`__V^V_e UV ecRgRZ]7

) ^RZd`_d UV TR^aRX_V Ve TYR^ScVd UnY~eV]d( UV ^`eV]d Ve
e`fe RfecV VdaRTV c{dZUV_eZV]7

4H4@F 7fGF=>=E8D HAFD8 4BB4D8=>B4DF=8 )&
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) V_gZc`__V^V_e WR^Z]ZR]7

) dVcgZTV UV cVdeRfcReZ`_ Ve ]ZVf dZ^Z]RZcV7

i EV aRd ^VeecV V_ ^RcTYV Rf ^`jV_ Unf_ ac`XcR^^ReVfc(
Unf_V ^Z_feVcZV( `f Unf_ djdez^V UV T`^^R_UV w UZdeR_TV
d{aRc{ `f e`fe RfecV UZda`dZeZW bfZ ^Ve ]nRaaRcVZ] d`fd eV_dZ`_
Rfe`^ReZbfV^V_e*

i @N QF UWNXJ RZWFQJ SJ HTWWJXUTSI UFX ` QF pHMJ IZ

c{WcZX{cReVfc( V]]V U`Ze |ecV cV^a]RT{V aRc f_ Z_deR]]ReVfc
VZFQNpc FpS Ioc[NYJW ZS IFSLJW'

i ;Ve RaaRcVZ] aVfe |ecV feZ]Zd{ aRc UVd V_WR_ed xX{d U#Rf ^`Z_d
4 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe{d aYjdZbfVd(
dV_d`cZV]]Vd `f ^V_eR]Vd c{UfZeVd `f U{_f{Vd UnVia{cZV_TV
`f UV T`__RZddR_TV( d#Z]d $dZ V]]Vd% d`_e T`ccVTeV^V_e
dfcgVZ]]{$V%d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd w ]#feZ]ZdReZ`_
UV ]#RaaRcVZ] V_ e`feV d{TfcZe{ ]Vfc `_e {e{ U`__{Vd Ve dZ
]Vd cZdbfVd V_T`fcfd `_e {e{ Raac{YV_U{d* CVd V_WR_ed _V
U`ZgV_e aRd [`fVc RgVT ]nRaaRcVZ]* CV _Vee`jRXV Ve ]#V_ecVeZV_
aRc ]#fdRXVc _V U`ZgV_e aRd |ecV VWWVTef{d aRc UVd V_WR_ed
dR_d dfcgVZ]]R_TV*

i L_V acZdV da{TZR]V Vde Z_deR]]{V Rf TxS]V UnR]Z^V_eReZ`_ UV
g`ecV RaaRcVZ]* ;VeeV acZdV U`Ze |ecV `S]ZXRe`ZcV^V_e ScR_TY{V
dfc f_V acZdV ^fcR]V RgVT eVccV( Unf_V gR]Vfc UnRf ^`Z_d -2
R^azcVd* JZ g`fd _V UZda`dVk aRd Unf_V eV]]V acZdV ^fcR]V(
[JZNQQJ_ QF KFNWJ NSXYFQQJW UFW ZS cQJHYWNHNJS VZFQNpc'

i JZ ]V TxS]V U#R]Z^V_eReZ`_ Vde V_U`^^RX{( Z] U`Ze |ecV
cV^a]RT{ aRc ]V WRScZTR_e( d`_ dVcgZTV Raczd gV_eV `f UVd
UJWXTSSJX IJ VZFQNpHFYNTS XNRNQFNWJ FpS I"c[NYJW ZS IFSLJW'

i ;Ve RaaRcVZ] _#Vde aRd ac{gf a`fc f_V feZ]ZdReZ`_ w UVd
R]eZefUVd dfa{cZVfcVd w .,,, ^*

M ?=E8 8@ ;4D782 IV^a]Zc ]V SRT w X]Ry`_d f_ZbfV^V_e
RgVT UV ]#VRf a`eRS]V*
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i =_ TV bfZ T`_TVc_V ]Vd Z_W`c^ReZ`_d a`fc ]#Z_deR]]ReZ`_( ]R
^R_Zaf]ReZ`_( ]#V_ecVeZV_ Ve ]R ^ZdV Rf cVSfe UV ]nRaaRcVZ](
c{W{cVk)g`fd Rf aRcRXcRaYV TZ)Raczd UV ]R _`eZTV*

i =_ TV bfZ T`_TVc_V ]Vd Z_W`c^ReZ`_d a`fc ]R ^{eY`UV UV
cV^a]RTV^V_e UVd ]R^aVd U#{T]RZcRXV( c{W{cVk)g`fd Rf
aRcRXcRaYV TZ)Raczd UV ]R _`eZTV*



>I ) 1 )

=X]^\_N^TYX] OP ]qN_\T^q

i EV aRd feZ]ZdVc UnRaaRcVZ]d {]VTecZbfVd w ]nZ_e{cZVfc Uf T`_X{]ReVfc*

i JZ TVe RaaRcVZ] dVce w cV^a]RTVc f_ gZVfi T`_X{]ReVfc( gVfZ]]Vk U{ecfZcV dVd ^{TR_Zd^Vd
UV gVcc`fZ]]RXV RgR_e UV g`fd U{SRccRddVc UV ]nRaaRcVZ]* ;VTZ aVc^Ve Un{gZeVc Rfi
V_WR_ed UV dnV_WVc^Vc UR_d ]nRaaRcVZ] Ve UV ^VeecV RZ_dZ ]Vfc gZV V_ UR_XVc*

i CVd RaaRcVZ]d Y`cd UnfdRXV cV_WVc^V_e UVd XRk UR_d ]nZd`]ReZ`_ Ve UR_d ]V TZcTfZe c{WcZX
{cR_e bfZ U`ZgV_e |ecV {gRTf{d T`ccVTeV^V_e* CnR_TZV_ RaaRcVZ] U`Ze `S]ZXRe`ZcV^V_e

|ecV ^Zd Rf cVSfe UR_d f_V U{TYVeeVcZV( `f cVacZd aRc ]V ^RXRdZ_ gV_UVfc
UV ]nRaaRcVZ] _VfW* ;`_eRTeVc g`ecV DRZcZV a`fc `SeV_Zc UVd cV_dVZX_V^V_ed
T`_TVc_R_e ]R ^ZdV Rf cVSfe Ve ]Vd V_Uc Z̀ed a`ddZS]Vd* 8ddfcVk)g`fd bfV ]Vd
YZGJX KWNLTWNpVZJX SJ XTSY UFX JSITRRFLcX F[FSY QF RNXJ FZ WJGZY'

CVd ac`UfZed {]VTecZbfVd Ve {]VTec`_ZbfVd fdRX{d _V U Z̀gV_e aRd |ecV [Ve{d
RgVT ]Vd `cUfcVd ^{_RXzcVd* IV_dVZX_Vk)g`fd Rfaczd Uf cVgV_UVfc `� g`fd

RgVk RTYVe{ TV ac`UfZe a`fc `SeV_Zc ]R ^RcTYV w dfZgcV V_ ^ReZzcV UV cVTjT]RXV*

DPWL\[_P TWZY\^LX^P2

A^a`ceR_e ! MVfZ]]Vk ]ZcV ReeV_eZgV^V_e ]V ^R_fV] UnfeZ]ZdReZ`_ RgR_e UV ac`T{UVc w ]nZ_deR]]ReZ`_
Ve w ]nfeZ]ZdReZ`_ UV g`ecV RaaRcVZ]* E`ecV cVda`_dRSZ]Ze{ _V dRfcRZe |ecV V_XRX{V V_ TRd UV
U`^^RXVd Ufd w f_V ^RfgRZdV feZ]ZdReZ`_ Uf ac`UfZe*

4 QF WcHJUYNTS IJ QoFUUFWJNQ% [cWNpJ_ VZoNQ SJ XTNY UFX JSITRRFLc JY VZJ QJX UNdHJX JY
RTTVdd`ZcVd d`ZV_e V_ aRcWRZe {eRe*

=oZYNQNXJ_ UFX ZS FUUFWJNQ JSITRRFLc' 7S HFX IJ ITZYJ% [cWNpJ_ FZUWdX IJ [TYWJ [JSIJZW'

DPNYWWLXOL^TYX]

i A_eVcUZTeZ`_ UnfeZ]ZdVc UVd RURaeReVfcd `f acZdVd ^f]eZa]Vd bfZ a`fccRZV_e
ac`g`bfVc f_V dfcTYRfWWV `f f_ Z_TV_UZV*

i =oNSXcWJ_ UFX QF pHMJ IFSX QF UWNXJ XN QJ HaGQJ JXY JSITRRFLc% IcHMNWc

`f fd{*

i EV e`cUVk aRd Ve _V a]ZVk aRd ]Vd TxS]Vd*

i A_eVcUZdVk Rfi V_WR_ed UV [`fVc RgVT TVe RaaRcVZ]* A]d _V U`ZgV_e =E
8L;LE ;8J dnRddV`Zc dfc ]Vd {eRXzcVd( _Z dV dfdaV_UcV w ]R a`ceV*

i G`fc cRT]Vc ]V XZgcV W`c^{ UR_d ]R aRceZV T`_X{]ReVfc( _V aRd feZ]ZdVc
UVd `S[Ved ^VeR]]ZbfVd ecR_TYR_ed bfZ a`fccRZV_e RS}^Vc ]V T`cad Uf
T`_X{]ReVfc Ve Tc{Vc UVd U`^^RXVd Zcc{gVcdZS]Vd * G`fc WRZcV TV]R(
feZ]ZdVc f_ XcRee`Zc V_ a]RdeZbfV*

i =J UFX NSXcWJW QF pHMJ IFSX QF UWNXJ F[JH QJX RFNSX RTZNQQcJX'

i 4pS Ioc[NYJW QJ IFSLJW IoJ]UQTXNTS IJX GTZYJNQQJX TZ GTfYJX RcYFQQNVZJX
bfZ T`_eZV__V_e UVd ]ZbfZUVd XRkVfi( _V aRd ]Vd a]RTVc UR_d ]R aRceZV
T`_X{]ReZ`_*

i CVd S`feVZ]]Vd T`_eV_R_e UV ]nR]T``] V_ XcR_UV bfR_eZe{ U`ZgV_e |ecV
d Z̀X_VfdV^V_e cVS`fTY{Vd Ve a]RT{Vd aVcaV_UZTf]RZcV^V_e UR_d
]nRaaRcVZ] *
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i =J UFX YTZHMJW QF XZWKFHJ WcKWNLcWFSYJ F[JH QJX RFNSX RTZNQQcJX% FpS

Un{gZeVc ]V cZdbfV Un|ecV Sc�]{ `f S]Vdd{*

i EV aRd ^R_XVc ]V XZgcV Zddf UV ]R aRceZV T`_X{]ReVfc*

?YX^LRP P^ WT]P PX WL\NSP OP VfLZZL\PTV

8gVceZddV^V_e ! ;Ve RaaRcVZ] U Z̀e |ecV ScR_TY{ w f_V acZdV RgVT ^ZdV w ]R eVccV* C`cd UV
]nZ_deR]]ReZ`_ UV ]nRaaRcVZ]( gVZ]]Vk w TV bfV ]V TxS]V UnR]Z^V_eReZ`_ _V d`Ze aRd T`Z_T{ UVdd`fd(
RfbfV] TRd Z] dVcRZe V_U`^^RX{ Ve w cV^a]RTVc Z^a{cReZgV^V_e*

i ;Ve RaaRcVZ] W`_TeZ`__V dfc T`fcR_e R]eVc_ReZW ..,).0, M Ve 1, @k*

i 8gR_e UnVWWVTefVc ]V cRTT`cUV^V_e {]VTecZbfV( RddfcVk)g`fd bfV ]V g`]eRXV Z_UZbf{
dfc ]R a]RbfV dZX_R]{eZbfV T`ccVda`_U Rf g`]eRXV UV ]nZ_deR]]ReZ`_ {]VTecZbfV UV g`ecV
YRSZeReZ`_*

i CR cVda`_dRSZ]Ze{ UV _`ecV d`TZ{e{ _V dRfcRZe |ecV V_XRX{V a`fc UVd U`^^RXVd
a`fgR_e dfcgV_Zc dfZeV w f_V feZ]ZdReZ`_ VWWVTef{V dR_d ^ZdV w ]R eVccV*

i G`dZeZ`__Vk g`ecV RaaRcVZ] UV d`ceV bfnZ] _V d Z̀e aRd UZcVTeV^V_e Via`d{ w ]R ]f^ZzcV
Uf d`]VZ]*

i ;Ve RaaRcVZ] _V U`Ze aRd |ecV feZ]Zd{ V_ a]VZ_ RZc( _Z Via`d{ w ]R a]fZV*

i =gZeVk UV a]RTVc UVd `S[Ved ]̀ fcUd `f f_ XcR_U _`^ScV Un`S[Ved dfc ]nRaaRcVZ]*

i A] U Z̀e |ecV d{aRc{ aRc f_V UZdeR_TV UnRf ^`Z_d 1, T^ UVd d`fcTVd UV TYR]Vfc eV]]Vd
bfV ]Vd TfZdZ_ZzcVd( ]Vd W`fcd( ]Vd cRUZReVfcd Ve RfecVd c{TYRfUd( Ve UV 1
T^ Rf ^`Z_d UVd W`fcd {]VTecZbfVd*

i MVfZ]]Vk _V aRd ^VeecV Uǹ S[Ved dfc g`ecV T`_X{]ReVfc Ve a`dZeZ`__Vk ]V
UR_d f_ V_Uc`Ze T`_gV_RS]V UV d`ceV bfnZ] afZddV j Rg Z̀c f_ gZUV UnRf
^`Z_d -1 T^ Rf UVddfd*

i EV a`dVk aRd ]Vd `S[Ved ]`fcUd dfc ]#RaaRcVZ]*

i M`fd _V UVgVk V_ RfTf_ TRd U{a]RTVc `f V_]VgVc ]V SRT UV c{Tfa{cReZ`_
UVd VRfi UV U{XZgcRXV*

i EV a`dVk aRd UnR]Z^V_ed `f UV c{TZaZV_ed eczd TYRfUd dfc ]V T`_X{]ReVfc* ;V]fZ)TZ
a`fccRZe |ecV V_U`^^RX{*

i JZ g`fd g`f]Vk ]V a`dZeZ`__Vc e`fe aczd Unf_ ^fc( gVfZ]]Vk ]RZddVk f_ VdaRTV UnRf ^`Z_d
. T^ V_ecV ]Vd UVfi*

i JZ g`ecV T`_X{]ReVfc Vde [fieRa`d{ RgVT f_ c{WcZX{cReVfc( Z] Vde Z_UZdaV_dRS]V UV
ac{g`Zc f_ VdaRTV UnRf ^`Z_d . T^ V_ecV ]Vd UVfi RaaRcVZ]d a`fc {gZeVc e`fe cZdbfV UV
T`_UV_dReZ`_ UV ]nYf^ZUZe{ dfc ]Vd dfcWRTVd VieVc_Vd*

i G`fc {gZeVc bfV ]V T`_UV_dVfc $XcZ]]V _ Z̀cV w ]nRccZzcV% _V e`fTYV Rf
^fc( Z_deR]]Vk ]nZ_eVcTR]RZcV a]RdeZbfV W`fc_Z a`fc ]V ^VeecV w S`__V
INXYFSHJ #UTZW QJ p]JW% JRGTfYJ_ JY YTZWSJ_&QJ IJ 1)h$'

i G`fc `SeV_Zc f_ S`_ W`_TeZ`__V^V_e U{a`fcgf UV e`feV gZScReZ̀ _( Z]
Vde Ẑ a{cReZW UV a`dZeZ`__Vc ]nRaaRcVZ] UV _ZgVRf $T`_ec~]V RgVT f_
_ZgVRf% w ]nRZUV UVd aZVUd c{X]RS]Vd RgR_e bfZ U Z̀gV_e |ecV c{X]{d
a`fc `SeV_Zc ]V _ZgVRf $e`fc_Vk ]Vd aZVUd c{X]RS]Vd UR_d ]V dV_d UVd
RZXfZ]]Vd Unf_V ^`_ecV `f UR_d ]V dV_d Z_gVcdV%* ;VeeV ac`T{UfcV U`Ze |ecV VWWVTef{V
Z^a{cReZgV^V_e RgR_e UV a]RTVc ]Vd R]Z^V_ed UR_d ]V T`_X{]ReVfc*

i 8gR_e UnfeZ]ZdVc g`ecV RaaRcVZ]( _Vee`jVk e`feVd dVd aZzTVd RgVT UV ]nVRf TYRfUV UR_d
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]RbfV]]V g`fd RfcVk R[`fe{ f_ ac`UfZe UV _Vee`jRXV _`_ T`cc`dZW( afZd cZ_TVk RgVT UV
]nVRf ac`acV Ve d{TYVk* 8 ]nZddfV Uf ac`TVddfd UV _Vee`jRXV( cV^VeeVk e`feVd ]Vd aZzTVd
V_ a]RTV*

4`LX^ VL WT]P PX WL\NSP

i 8aczd Rg`Zc {e{ ecR_da`ce{( U{SR]]{ Ve Z_deR]]{( RgR_e ]R acV^ZzcV
feZ]ZdReZ`_( ]RZddVk `S]ZXRe`ZcV^V_e g`ecV RaaRcVZ] dV cVa`dVc aV_UR_e
, MJZWJX #JS UTXNYNTS [JWYNHFQJ$% UZNX NSXcWJ_ QF pHMJ IFSX QF UWNXJ

^fcR]V* JZ g`fd ]V ScR_TYVk dR_d ReeV_UcV TV U{]RZ( g`fd cZdbfVk
UnV_U`^^RXVc ]V T`^acVddVfc*

i M`fd a`fccVk dV_eZc f_V `UVfc ]R acV^ZzcV W`Zd bfV g`fd WRZeVd
W`_TeZ`__Vc g`ecV RaaRcVZ]7 TVeeV `UVfc UZdaRcR}ecR f_V W`Zd bfV ]V ac`TVddfd UV Wc`ZU
T`^^V_TVcR*

5LXOPL_ OP NYWWLXOP

CV eYVc^`deRe c{Xf]V Rfe`^ReZbfV^V_e ]R eV^a{cRefcV UVd
T`^aRceZ^V_ed* =_ e`fc_R_e ]V S`fe`_ UV ]R a`dZeZ`_ - w /(
g`fd a`fgVk `SeV_Zc UVd eV^a{cRefcVd UV a]fd V_ a]fd Wc`ZUVd*
;F UTXNYNTS min NSINVZJ VZJ QJ YMJWRTXYFY JXY HTZUc JY QJ

cVWc`ZUZddV^V_e Rcc|e{*

DqRVLRP O_ ^SP\WY]^L^ 2

i 2 QJ YMJWRTXYFY JXY HTZUc

- 6 G`fc ]R T`_dVcgReZ`_ UV ^`jV__V Ufc{V UnR]Z^V_ed UR_d ]V T`^aRceZ^V_e T`_X{]ReVfc(
c{X]Vk ]V S`fe`_ Uf eYVc^`deRe V_ecV ^Z_Z^f^ Ve ^`jV_*

. 6 G`fc ]R T`_dVcgReZ`_ UV ]`_XfV Ufc{V UnR]Z^V_ed UR_d ]V T`^aRceZ^V_e T`_X{]ReVfc(
g`fd a`fgVk c{X]Vc ]V S`fe`_ Uf eYVc^`deRe dfc ^`jV_*

/ 6 EZgVRf ^RiZ^R] UV cVWc`ZUZddV^V_e* CnRaaRcVZ] W`_TeZ̀ __V a]fd ]`_XeV^ad*
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i 8aczd Rg Z̀c Z_ec`UfZe ]nR]Z^V_e WcRZd UR_d ]V T`_X{]ReVfc( .0 YVfcVd w ]R a`dZeZ`_ ^Ri*
JXY LcScWFQJRJSY XZKpXFSY 3 [TZX SoF[J_ UFX GJXTNS IJ WcLQJW QJ GTZYTS IZ YMJWRTXYFY

Uf w ]R a`dZeZ`_ ^Ri*

M 4^^PX^TYX3 FpS IocHTSTRNXJW IJ QocSJWLNJ% QTWXVZJ [TZX HTSLJQJ_ IJ UJYNYJX VZFSYNYcX

UnR]Ẑ V_ed( g`fd _nRgVk aRd SVd`Z_ UV c{X]Vc ]V S`fe`_ Uf eYVc^`deRe w ]R a`dZeZ̀ _ ^Ri*

i G`fc a]fd UV T{]{cZe{( feZ]ZdVk ]n{eRXzcV UV T`_X{]ReZ`_ cRaZUV a`fc ]Vd UV_c{Vd
U`^VdeZbfVd $Ve TV]]Vd w T`_XV]Vc% V_ cRZd`_ UV ]R a]fd XcR_UV TRaRTZe{ UV ]R dR]]V
UV T`_X{]ReZ`_* CVd {eRXzcVd UV T`_X{]ReZ`_ cRaZUV d`_e ]Vd eZc Z̀cd Z_W{cZVfcd Uf
T`^aRceZ^V_e T`_X{]ReVfc $g`Zc aRXV -1%*

i GV_UR_e ]R T`_X{]ReZ`_ UVd R]Z^V_ed 7 feZ]ZdVk ]V eZc`Zc Z_W{cZVfc

B4DF=8 ,& @8FFAJ4;8 8F 8@FD8F=8@

i 4XXZWJ_&[TZX IoF[TNW IcGWFSHMc QF pHMJ IJ QF UWNXJ RZWFQJ F[FSY QJ

U{Sfe Uf _Vee`jRXV*

i MVfZ]]Vk _V aRd _Vee`jVc ]V T`_X{]ReVfc V_ j gVcdR_e UV ]nVRf*

i M`fd a`fgVk _Vee`jVc ]Vd aRceZVd Z_eVc_Vd Ve VieVc_Vd UV g`ecV
RaaRcVZ] RgVT UV ]nVRf TYRfUV Ve dRg`__VfdV Ve w ]nRZUV Unf_ eZddf `f
Unf_V {a`_XV U`fTV*

i MVfZ]]Vk cVeZcVc ]Vd RTTVdd`ZcVd ]Vd f_d Raczd ]Vd RfecVd( Ve
_Vee`jVk)]Vd w ]nVRf dRg`__VfdV* EV ]Vd _Vee`jVk aRd Rf
]RgV)gRZddV]]V*

i =oZYNQNXJ_ OFRFNX IJX UWTIZNYX NSqFRRFGQJX% J]UQTXNKX% TZ HTWWTXNKX

T`^^V ]V UZ]fR_e( ]V XRk( `f ]nRTZUV* EnfeZ]ZdVk aRd UVd ac`UfZed
RScRdZWd( U{eVcXV_ed `f dRg`_d* 8aczd ]V ]RgRXV( cZ_TVk w ]nVRf ac`acV
Ve d{TYVk d`ZX_VfdV^V_e* HfR_U g`fd RgVk eVc^Z_{ ]V _Vee`jRXV(
cVScR_TYVk ]R acZdV RgVT ]Vd ^RZ_d dzTYVd*

i CV T`_UV_dVfc $]R aZzTV w RZ]VeeVd _`ZcV dV ec`fgR_e w ]nRccZzcV%
U`Ze |ecV _Vee`j{ w ]nRZUV Unf_ RdaZcReVfc `f Unf_V Sc`ddV Rf
^`Z_d f_V W`Zd aRc R_* ;VTZ aVc^VeecR w g`ecV T`_X{]ReVfc UV
KTSHYNTSSJW UQZX JKpHFHJRJSY JY [TZX UJWRJYYWF IocHTSTRN)
dVc UV ]n{_VcXZV*
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i <V aVeZeVd bfR_eZe{d UV XZgcV dnRTTf^f]V_e w ]nZ_e{cZVfc Uf T`_X{]ReVfc( dV]̀ _ ]V eV^ad
aV_UR_e ]VbfV] ]R a`ceV Vde cVde{V `fgVceV `f ]V g ]̀f^V UnYf^ZUZe{ V_cVXZdec{* A] Vde
VddV_eZV] UnV^a|TYVc e`feV W`c^ReZ`_ UV XZgcV `f UV X]RTV Rfi V_Uc`Zed dfdTVaeZS]Vd
UnRWWVTeVc ]V ^{TR_Zd^V UV WVc^VefcV Uf [ Z̀_e UV a`ceV* K̀ fe U{WRfe UV WVc^VefcV WR)
g`cZdV ]nV_ec{V UnRZc UR_d ]nV_TVZ_eV( W`cyR_e RZ_dZ ]V W`_TeZ`__V^V_e T`_eZ_f Uf T`^)
UWJXXJZW' BTZX UTZ[J_ JSQJ[JW QJX HTZHMJX pSJX JY ITZHJX IJ LN[WJ FHHZRZQcJX `

]nRZUV Unf_V Sc`ddV `f Unf_ cRT]`Zc V_ a]RdeZbfV* EnfeZ]ZdVk aRd UV cRT]`Zcd a`Z_efd `f
V_ ^{eR]( UVd `feZ]d ^{TR_ZbfVd `f UnRfecVd UZda`dZeZWd a`fc RTT{]{cVc ]V ac`TVddfd UV
U{XZgcRXV* =_]VgVk ]Vd T`fTYVd UV XZgcV U{T`]]{Vd ac{dV_eVd Rf W`_U UV ]nV_TVZ_eV* A]
_nVde aRd _{TVddRZcV UnRcc|eVc ]nRaaRcVZ]*

i GRc T`_ecV( a`fc V_]VgVc UnZ^a`ceR_ed U{a~ed UV X]RTV( U{T`__VTeVk ]nRaaRcVZ] UV
]nR]Z^V_eReZ`_ dVTeVfc Ve gZUVk)V_ ]V T`_eV_f UR_d UVd S`}eVd V_ TRce`_* =_gV]`aaVk
V_dfZeV TVd c{TZaZV_ed UV T`fgVcefcVd {aRZddVd `f UV T`fTYVd UV aRaZVc a`fc ]Vd
^RZ_eV_Zc Rf Wc`ZU* CR U{T`_X{]ReZ`_ dVcR `aeZ^R]V dZ g`fd ]V WRZeVd ]`cdbfV ]V T`_X{)
]ReVfc Vde acVdbfV gZUV* 8XZddVk ]V a]fd gZeV a`ddZS]V a`fc {gZeVc e`feV RfX^V_eReZ`_
Z_feZ]V UV eV^a{cRefcV UV d`_ T`_eV_f*

i EnfeZ]ZdVk aRd UV cRT]`Zcd a`Z_efd `f V_
^{eR]( UVd `feZ]d ^{TR_ZbfVd `f UnRfecVd
UZda`dZeZWd a`fc RTT{]{cVc ]V ac`TVddfd UV
U{XZgcRXV* K̀ feV RfX^V_eReZ`_ UV ]R eV^)
a{cRefcV UVd aRbfVed UnR]Z^V_ed T`_XV]{d
aV_UR_e ]R U{T`_X{]ReZ`_ c{UfZcR ]R Ufc{V
UV T`_dVcgReZ`_ UV TVd R]Z^V_ed* JZ ]Vfcd
T`_eV_fd d`_e SZV_ V_gV]`aa{d Ve T`_dVc)
g{d Rf WcRZd( Z]d XRcUVc`_e ]Vfc eV^a{cRefcV
aV_UR_e a]fdZVfcd YVfcVd*

i =ddfjVk ]nZ_e{cZVfc Uf T`^aRceZ^V_e RgVT
f_V {a`_XV `f f_ TYZWW`_ U`fi*

i G`fc RTT{]{cVc ]V ac`TVddfd UV U{XZgcRXV( a]RTVk f_V SRddZ_V UnVRf TYRfUV UR_d ]V
T`^aRceZ^V_e T`_X{]ReVfc*

i =iR^Z_Vk ]V T`_eV_f UVd aRbfVed V_ ]Vd cVa]RyR_e UR_d ]V T`_X{]ReVfc* JZ TVceRZ_d
R]Z^V_ed d`_e U{T`_XV]{d( T`_d`^^Vk)]Vd UR_d f_ U{]RZ UV .0 YVfcVd `f WRZeVd)]Vd
TfZcV RgR_e UV ]Vd cVT`_XV]Vc*

i 8f eVc^V Uf U{XZgcRXV( _Vee`jVk ]nZ_e{cZVfc Uf T`_X{]ReVfc RgVT f_V d`]feZ`_ UnVRf
eZzUV Ve UV SZTRcS`_ReV UV d`fUV( afZd ]RZddVk d{TYVc T`^a]zeV^V_e* CRgVk e`feVd ]Vd
aZzTVd R^`gZS]Vd UV ]R ^|^V ^R_ZzcV Ve c{RddV^S]Vk)]Vd* IVScR_TYVk ]nRaaRcVZ] Rf
c{dVRf {]VTecZbfV Ve ]RZddVk)]V W`_TeZ`__Vc aV_UR_e . w / YVfcVd dfc ]V c{X]RXV _f^{c`
1 RgR_e Unj cVa]RTVc UVd R]Z^V_ed*
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CV ac`S]z^V w ]n`cZXZ_V Unf_ UjdW`_TeZ`__V^V_e UV g`ecV RaaRcVZ] aVfe |ecV ^Z_Vfc* G`fc
cHTSTRNXJW IZ YJRUX JY IJ QoFWLJSY% UWTHcIJ_ FZ] [cWNpHFYNTSX HN&IJXXTZX'

HY^\P NYXRqVL^P_\ XP QYXN^TYXXP ZL]

1KC<P7J &

i bfnZ] Vde ScR_TY{(

i bfV ]nZ_eVccfaeVfc X{_{cR] UV g`ecV YRSZeReZ`_ _nVde aRd U{T`__VTe{(

i VZJ QJ YMJWRTXYFY SoJXY UFX UTXNYNTSSc XZW k i l%

i bfV ]R acZdV Vde RURae{V* G`fc TV WRZcV( ScR_TYVk f_ RfecV RaaRcVZ] V_ S`_ {eRe

i UV ^RcTYV dfc ]R ^|^V acZdV*

HY^\P NYXRqVL^P_\ XP QYXN^TYXXP ZL] OP QLoYX YZ^TWLVP 2

1KC<P7J &

i bfV g`fd _V ]nRgVk aRd dfcTYRcX{(

i bfV ]Vd eYVc^`deRed Uf c{WcZX{cReVfc Ve Uf T`_X{]ReVfc _V d`_e aRd a`dZeZ`__{d dfc
k * l #XN HoJXY QJ HFX% WcLQJ_ QJ YMJWRTXYFY XZW ZSJ UTXNYNTS FIcVZFYJ$%

i bfV ]Vd a`ceVd d`_e SZV_ WVc^{Vd(

i bfV ]V T`_UV_dReVfc _nVde aRd T`fgVce UV a`fddZzcV(

i VZJ QoJXUFHJ QFNXXc IJWWNdWJ JY XZW QJX HgYcX JXY XZKpXFSY'

FD4@EBADF 8F 78B>468?8@F

i CVd V^SR]]RXVd `cZXZ_Rfi Ve ]Vd ^`fddVd aVfgV_e |ecV T`_dVcg{d a`fc f_ {gV_efV]
Wfefc ecR_da`ce*

i =_ TRd UV _`fgVRf ecR_da`ce( g`fd UVgVk ReeRTYVc g`ecV T`_X{]ReVfc RgVT f_ ^Re{cZRf
UnV^SR]]RXV {aRZd( UVd SR_UVd RUY{dZgVd( Ve UVd T`cUVd* En`fS]ZVk aRd UV g`fd
T`_W`c^Vc w ]R c{X]V^V_eReZ`_ cV]ReZgV Rf ecR_da`ce ^V_eZ̀ __{V UR_d ]nV^SR]]RXV*

i C`cd Uf U{a]RTV^V_e `f Uf ecR_da`ce( V_]VgVk
UnRS`cU ]Vd aZzTVd ^`SZ]Vd bfZ dV ec`fgV_e w
]nZ_e{cZVfc UV ]nRaaRcVZ] ${eRXzcVd( RTTVdd`ZcVd(
VeT*% `f cV]ZVk ]Vd w ]nRZUV Uf cfSR_ RUY{dZW w
QF UFWYNJ NSYcWNJZWJ IZ HTSLcQFYJZW FpS IJ QJX

ac`e{XVc T`_ecV ]Vd TY`Td*
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i A] _nVde aRd a`ddZS]V UV TYR_XVc ]V dV_d Un`fgVcefcV UV ]R a`ceV UV g`ecV T`_X{]ReVfc(
]`cdbfV ]Vd a Z̀X_{Vd d`_e Z_deR]]{Vd w aRceZc UV ]R dfcWRTV RgR_e UV ]R a`ceV*
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dR_d a`ZX_{V*

i JZ ]V dV_d Un`fgVcefcV UV a`ceV UV g`ecV T`_X{]ReVfc aVfe |ecV TYR_X{( g`fd UVgVk
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CV XRk UV cVWc Z̀UZddV^V_e bfZ TZcTf]V UR_d ]V TZcTfZe UV c{WcZX{cReZ̀ _ aVfe aRcW Z̀d WRZcV f_ aVeZe
ScfZe $X]`fX]`feV^V_e% ^|^V ]`cdbfV ]V T`^acVddVfc _V W`_TeZ`__V aRd*
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i bfV cZV_ _V e`fTYV ]nRccZzcV(

i bfV ]V T`_eV_f UV ]nRaaRcVZ] _V gZScV aRd*
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i JZ ]nRaaRcVZ] _nVde aRd feZ]Zd{ aV_UR_e f_V ]`_XfV a{cZ`UV $aRc ViV^a]V( aV_UR_e ]Vd
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W`c^ReZ`_ UV ^`ZdZddfcVd Ve UV ^RfgRZdVd `UVfcd*

i G`fc Rcc|eVc T`^a]zeV^V_e ]nRaaRcVZ]( U{ScR_TYVk)]V UV ]R acZdV ^fcR]V $a`fc ]V _Ve)
e`jVc `f ]`cdbfV g`fd ]RZddVk ]Vd a`ceVd `fgVceVd%*

i ;Ve RaaRcVZ] Vde T`_yf a`fc
|ecV feZ]Zd{ w f_V eV^a{cRefcV
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T`_ecRZcV( feZ]ZdVk f_V a]RbfV UnZd`]ReZ`_*
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/*MVZ]]Vk w T`fgcZc ]Vd S`Zdd`_d Ve ]Vd R]Z^V_ed RgR_e UV ]Vd Z_ec`UfZcV UR_d ]nRaaRcVZ]* JZ
g`fd _V ]V WRZeVd aRd( ]nYf^ZUZe{ UV ]nRaaRcVZ] RfX^V_eV UnZ_eV_dZe{* GRc T`_d{bfV_e(
]V ac`TVddfd UV c{WcZX{cReZ`_ acV_U a]fd UV eV^ad* 9ZV_ a]fd( ]V WRZe UV T`fgcZc g`d
ac`UfZed RgR_e UV ]Vd cR_XVc UR_d ]nRaaRcVZ] ]Vd ^Ve w ]nRScZ UVd ^RfgRZdVd `UVfcd*
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`fgVceV ]R ^`Z_d ]`_XeV^ad a`ddZS]V*
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