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9gVceZddV^V_ed Xy_ycRfh ****************************************************************************.

@_decfTeZ`_d UV dyTfcZey *******************************************************************************0

IVT`^^R_UReZ`_d***************************************************************************************0

D`_eRXV Ve ^ZdV V_ ^RcTYV UV g`ecV RaaRcVZ] ********************************************1

9gR_e UV T`^^V_TVc u feZ]ZdVc g`ecV RaaRcVZ]**********************************************2

@_W`c^ReZ`_d cV]ReZgVd u ]R eVTY_`]`XZV dR_d XZgcV***************************************2

9ECC<DJ =7@H< =ED9J@EDD<H B"7FF7H<@B (((((((((((((((((((((((((((((((((((( 1

IyX]RXV Uf eYVc^`deRe ********************************************************************************3

9gVceZddV^V_ed cV]ReZWd Rfh cyX]RXVd UV ]R eV^aycRefcV******************************3

9TTVdd`ZcVd *************************************************************************************************4
?RScZTReZ`_ UV X]Rw`_d $;RT u X]Rw`_d% *********************************************************** 4
;R]T`__Ve cyX]RS]V ***************************************************************************************************4

9EDI<HL7J@ED ;<I 7B@C<DJI ;7DI B"7FF7H<@B (((((((((((((((((((((((( +*
<`^aRceZ^V_e cyWcZXycReVfc ***********************************************************************-,

<`^aRceZ^V_e T`_Xy]ReVfc ************************************************************************-,

D<JJEN7>< <J <DJH<J@<D((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( +.
=yXZgcRXV **************************************************************************************************-1

IV^a]RTVc ]kR^a`f]V ***********************************************************************************************-2

<MFs;@J@ED <J H<FEI@J@EDD<C<DJ(((((((((((((((((((((((((((((((((((((((((((((((( +0

IVa`dZeZ`__Vc ]R a`ceV *******************************************************************************-3

7L7DJ ;"7FF<B<H B< I<HL@9< ;"<DJH<J@<D ((((((((((((((((((((((((((((((((( +1

HfV]bfVd T`_dVZ]d a`fc yT`_`^ZdVc UV ]#y_VcXZV **************************************-5

=@9?< FHE;K@J(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,*

F7HJ@<I <J F@r9<I ;< LEJH< Hs=H@>sH7J<KH ((((((((((((((((((((((((((( ,+

) CVd Z_decfTeZ`_d U#feZ]ZdReZ`_ d#Raa]ZbfV_e u UV _`^ScVfh ^`Ux]Vd* K̀ feVW Z̀d Z] aVfe i
Pe X̂a STb SX�maT]RTb(
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7fUbdYccU]U^dc Wx^xbQeg

C@I< <D >7H;<4 DRZ_eV_Zc UyXRXyVd ]Vd `fgVcefcVd UV
gV_eZ]ReZ`_ UR_d ]#V_TVZ_eV UV ]#RaaRcVZ] `f UR_d ]R decfTefcV
U#V_TRdecV^V_e*

C@I< <D >7H;<4 EV aRd feZ]ZdVc UV UZda`dZeZWd ^yTR_ZbfVd `f
RfecVd ^`iV_d a`fc RTTy]ycVc ]V ac`TVddfd UV UyXZgcRXV RfecVd
bfV TVfh cVT`^^R_Uyd aRc ]V WRScZTR_e*

C@I<<D >7H;<4 EVaRdV_U`^^RXVc ]VTZcTfZe UV cyWcZXycReZ`_*

C@I< <D >7H;<4 EV aRd feZ]ZdVc U#RaaRcVZ]d y]VTecZbfVd u
]#Z_eycZVfc Uf T`^aRceZ^V_e UV de`T\RXV UVd UV_cyVd( u ^`Z_d
bf#Z]d _V d`ZV_e Uf eiaV cVT`^^R_Uy aRc ]V WRScZTR_e*

C@I< <D >7H;<4 G`fc ygZeVc e`fe cZdbfV ]Zy u ]kZ_deRSZ]Zey UV
[zP__PaTX[& {fTh [T bdXeP]c [Tb X]bcadRcX^]b _aTbRaXcTb(

t BT VPh amUaXVmaP]c H0**P `dX Tbc R^]cT]d SP]b [T amUaXVmaPcTda
Tbc d] VPh ]PcdaT[ Tc ]^] ]dXbXQ[T j [zT]eXa^]]T\T]c& \PXb
T`^SfdeZS]V* @] Vde U`_T Z^a`ceR_e UV ecR_da`ceVc Ve Z_deR]]Vc
e^caT amUaXVmaPcTda PeTR b^X] P{] ST ]T _Pb T]S^\\PVTa
]Vd T`_UfZed cyWcZXycR_ed* =R_d ]V TRd Ukf_ TY`T `f WfZeV
ST VPh&meXcTa c^dc R^]cPRc PeTR d]T |P\\T ^d d] U^gTa j
ac`hZ^Zey Ve gV_eZ]Vc ]V ]`TR]*

t @] Vde cVT`^^R_Uy UV _V aRd feZ]ZdVc UVd `S[Ved ^yeR]]ZbfVd
_^X]cdb ^d PdcaTb ^QYTRcb PacX{RXT[b _^da PRRm[maTa [P
UyT`_XV]ReZ`_*

t EV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd Vha]`dZgVd
cT[[Tb `dT STb Pma^b^[b R^]cT]P]c STb VPh _a^_d[bTdab
X]|P\\PQ[Tb(

t <Ve RaaRcVZ] Vde UVdeZ_y u zecV feZ]Zdy UR_d UVd Raa]ZTReZ`_d
U`^VdeZbfVd Ve R_R]`XfVd eV]]Vd bfV 6

) ]Vd T`Z_d TfZdZ_Vd cydVcgyd Rf aVcd`__V] UVd ^RXRdZ_d(
SfcVRfh Ve RfecVd V_gZc`__V^V_ed ac`WVddZ`__V]d7

F7HJ@< ' +(
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) ]Vd WVc^Vd Ve ]kfeZ]ZdReZ`_ aRc ]Vd T]ZV_ed UVd Y|eV]d( ^`eV]d Ve
RfecVd V_gZc`__V^V_ed u TRcRTexcV cydZUV_eZV]7

) ]Vd V_gZc`__V^V_ed UV eiaV TYR^ScVd UkY|eVd7

) ]R cVdeRfcReZ`_ Ve RfecVd Raa]ZTReZ`_d dZ^Z]RZcVd Y`c^Zd ]R
gV_eV Rf UyeRZ]*

t EV aRd ^VeecV V_ ^RcTYV Rf ^`iV_ Ukf_ ac`XcR^^ReVfc(
Ukf_V ^Z_feVcZV( `f Ukf_ didex^V UV T`^^R_UV u UZdeR_TV
dyaRcy `f e`fe RfecV UZda`dZeZW bfZ ^Ve ]kRaaRcVZ] d`fd eV_dZ`_
Rfe`^ReZbfV^V_e*

t IX [P _aXbT \daP[T ]T R^aaTb_^]S _Pb j [P {RWT Sd amUaXVmaPcTda&
T[[T S^Xc ocaT aT\_[PRmT _Pa d] X]bcP[[PcTda `dP[X{m P{] SzmeXcTa
f_ UR_XVc*

t L_V acZdV dayTZR]V Vde Z_deR]]yV Rf TvS]V UkR]Z^V_eReZ`_ UV
g`ecV RaaRcVZ]* <VeeV acZdV U`Ze zecV `S]ZXRe`ZcV^V_e ScR_TYyV
bda d]T _aXbT \daP[T PeTR cTaaT& Szd]T eP[Tda SzPd \^X]b +0
P\_naTb( IX e^db ]T SXb_^bTh _Pb Szd]T cT[[T _aXbT \daP[T&
eTdX[[Th [P UPXaT X]bcP[[Ta _Pa d] m[TRcaXRXT] `dP[X{m(

t JZ ]V TvS]V U#R]Z^V_eReZ`_ Vde V_U`^^RXy( Z] U`Ze zecV cV^a]RTy
aRc ]V WRScZTR_e( d`_ dVcgZTV Racxd gV_eV `f UVd aVcd`__Vd
ST `dP[X{RPcX^] bX\X[PXaT P{] S#meXcTa d] SP]VTa(

t <Ve RaaRcVZ] aVfe zecV feZ]Zdy aRc UVd V_WR_ed vXyd U#Rf ^`Z_d
4 R_d Ve aRc UVd aVcd`__Vd RiR_e UVd TRaRTZeyd aYidZbfVd(
dV_d`cZV]]Vd`f^V_eR]Vd cyUfZeVd`fUy_fyVdUkVhaycZV_TV`f
UV T`__RZddR_TV( d#Z]d $dZ V]]Vd% d`_e T`ccVTeV^V_e dfcgVZ]]y$V%
d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd u ]#feZ]ZdReZ`_ UV ]#RaaRcVZ] V_
e`feV dyTfcZey ]Vfc `_e yey U`__yVd Ve dZ ]Vd cZdbfVd V_T`fcfd
`_e yey RaacyYV_Uyd* CVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT
]kRaaRcVZ]* CV _Vee`iRXV Ve ]#V_ecVeZV_ aRc ]#fdRXVc _V U`ZgV_e
_Pb ocaT T�TRcdmb _Pa STb T]UP]cb bP]b bdaeTX[[P]RT(

? C@I< <D >7H;<4 IV^a]Zc ]V SRT u X]Rw`_ f_ZbfV^V_e RgVT
UV ]#VRf a`eRS]V*
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@^cdbeSdY_^c TU cxSebYdx

t EV aRd feZ]ZdVc UkRaaRcVZ]d y]VTecZbfVd u ]kZ_eycZVfc Uf cyWcZXycReVfc*

t IX RTc P__PaTX[ bTac j aT\_[PRTa d] eXTX[ P__PaTX[& aTcXaTh ^d SmcadXbTh [Tb UTa\TcdaTb
RgR_e UV g`fd UySRccRddVc UV ]#RaaRcVZ]* <VTZ aVc^Ve U#ygZeVc Rfh V_WR_ed UV d#V_WVc^Vc
UR_d ]#RaaRcVZ] Ve UV ^VeecV RZ_dZ ]Vfc gZV V_ UR_XVc*

t BTb P__PaTX[b W^ab SzdbPVT aT]UTa\T]c STb VPh SP]b [zXb [̂PcX^] Tc SP]b [T RXaRdXc
cyWcZXycR_e bfZ U Z̀gV_e zecV ygRTfyd T`ccVTeV^V_e* C#R_TZV_ RaaRcVZ] U`Ze `S]ZXRe`ZcV^V_e
zecV ^Zd Rf cVSfe UR_d f_V UyTYVeeVcZV( `f cVacZd aRc ]V ^RXRdZ_ gV_UVfc UV ]kRaaRcVZ]
_VfW* <`_eRTeVc g`ecV DRZcZV a`fc `SeV_Zc UVd cV_dVZX_V^V_ed T`_TVc_R_e ]R ^ZdV Rf
aTQdc Tc [Tb T]Sa^Xcb _^bbXQ[Tb( 7bbdaTh'e^db `dT [Tb cdQTb UaXV^aX{`dTb ]T b^]c _Pb

V_U`^^RXyd RgR_e ]R ^ZdV Rf cVSfe*

CVd ac`UfZed y]VTecZbfVd Ve y]VTec`_ZbfVd fdRXyd _V U Z̀gV_e aRd zecV [Veyd RgVT ]Vd
^aSdaTb \m]PVnaTb( HT]bTXV]Th'e^db Pd_anb Sd aTeT]STda ^r e^db PeTh PRWTcm
TV ac`UfZe a`fc `SeV_Zc ]R ^RcTYV u dfZgcV V_ ^ReZxcV UV cVTiT]RXV*

HU]QbaeU Y]`_bdQ^dU4

@\_^acP]c " LTdX[[Th [XaT PccT]cXeT\T]c [T \P]dT[ SzdcX[XbPcX^] PeP]c ST _a^RmSTa j
]kZ_deR]]ReZ`_ Ve u ]kfeZ]ZdReZ`_ UV g`ecV RaaRcVZ]* E`ecV cVda`_dRSZ]Zey _V dRfcRZe zecV
V_XRXyV V_ TRd UV U`^^RXVd Ufd u f_V ^RfgRZdV feZ]ZdReZ`_ Uf ac`UfZe*

7 [P amRT_cX^] ST [#P__PaTX[& emaX{Th `d#X[ ]T b^Xc _Pb T]S^\\PVm Tc `dT [Tb _XnRTb Tc
RTTVdd`ZcVd d`ZV_e V_ aRcWRZe yeRe*

D#dcX[XbTh _Pb d] P__PaTX[ T]S^\\PVm( <] RPb ST S^dcT& emaX{Th Pd_anb ST e^caT eT]STda(

HUS_]]Q^TQdY_^c

t @]cTaSXRcX^] SzdcX[XbTa STb PSP_cTdab ^d Y^X]cb `dX _^daaPXT]c _a^e^`dTa [T bdaRWPd�PVT 
`f ]kZ_TV_UZV*

t LTdX[[Th ]T _Pb X]bmaTa ST {RWT PeTR [T RkQ[T T]S^\\PVmT& SmRWXamT ^d
fdyV u ]kZ_eycZVfc UV ]R acZdV*

t DT c^aSTh _Pb Tc ]T _[XTh _Pb [Tb RkQ[Tb(

t @]cTaSXbTh Pdf T]UP]cb ST Y^dTa PeTR RTc P__PaTX[( @[b ]T S^XeT]c <D7K9KD
<9J dkRddV Z̀c dfc ]Vd yeRXxcVd( _Z dV dfdaV_UcV u ]R a`ceV*

t G`fc cRT]Vc ]V XZgcV W`c^y UR_d ]R aRceZV T`_Xy]R_eV( _V aRd feZ]ZdVc UVd
`S[Ved ^VeR]]ZbfVd ecR_TYR_ed bfZ a`fccRZV_e9S{^Vc ]V T`cad Uf T`_Xy]ReVfc
Ve TcyVc UVd U`^^RXVd ZccygVcdZS]Vd* G`fc WRZcV TV]R( feZ]ZdVc f_ XcRee`Zc V_
a]RdeZbfV*

t DT _Pb X]bmaTa [P {RWT SP]b [P _aXbT PeTR [P \PX] \^dX[[mT(

t 7{] S#meXcTa [T SP]VTa S#Tf_[^bX^] STb Q^dcTX[[Tb ^d Q^pcTb \mcP[[X`dTb `dX
R^]cXT]]T]c STb [X`dXSTb VPhTdf& ]T _Pb [Tb _[PRTa SP]b [P _PacXT R^]Vm[PcX^](

t CVd S`feVZ]]Vd T`_eV_R_e UV ]kR]T``] V_ XcR_UV bfR_eZey U Z̀gV_e zecV
d`ZX_VfdV^V_e cVS`fTYyVd Ve a]RTyVd aVcaV_UZTf]RZcV^V_e UR_d ]kRaaRcVZ]*
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t DT _Pb c^dRWTa [P bdaUPRT amUaXVmaP]cT PeTR [P \PX] \^dX[[mT& P{] SzmeXcTa [T aXb`dT SzocaT
Scf]y `f S]Vddy*

t EV aRd ^R_XVc ]V XZgcV d`ceZV UV ]R aRceZV T`_Xy]R_eV*

t EV aRd ^VeecV V_ ^RcTYV Rf ^`iV_ Ukf_ ac`XcR^^ReVfc( Ukf_V ^Z_feVcZV( `f Ukf_
didex^V UV T`^^R_UV u UZdeR_TV dyaRcy `f e`fe RfecV UZda`dZeZW bfZ ^Ve ]kRaaRcVZ] d`fd
eV_dZ`_ Rfe`^ReZbfV^V_e*

t B^ab`dT [P _^acT Sd R^]Vm[PcTda Tbc UTa\mT& d] eXST bzX]bcP[[T( FPcXT]cTh T]eXa^] +
^Z_feV RgR_e UV ]R c`fgcZc*

C_^dQWU Ud ]YcU U^ ]QbSXU TU f_dbU Q``QbUY\

7fUbdYccU]U^d! <Ve RaaRcVZ] U Z̀e zecV ScR_TYy u f_V S`c_V UV ^ZdV u ]R eVccV* C`cd
ST [#X]bcP[[PcX^] ST [#P__PaTX[& eTX[[Th j RT `dT [T RkQ[T S#P[X\T]cPcX^] ]T b X̂c _Pb
T`Z_Ty UVdd`fd( UR_d bfV] TRd TV UVc_ZVc dVcRZe V_U`^^RXy*

t 9Tc P__PaTX[ U^]RcX^]]T bda R^daP]c P[cTa]PcXU ,,*',.* L Tc /* ?h(

t 7eP]c S#T�TRcdTa [T aPRR^aST\T]c m[TRcaX`dT& PbbdaTh'e^db `dT C9 K=EJAFE AE<AHLP= bda [P
a]RbfV dZX_R]yeZbfV T`ccVda`_U O C9 K=EJAFE UV ]#Z_deR]]ReZ̀ _ y]VTecZbfV UV g`ecV YRSZeReZ`_*

t CR cVda`_dRSZ]Zey UV _`ecV d`TZyey _V dRfcRZe zecV V_XRXyV a`fc UVd U`^^RXVd a`fgR_e
bdaeT]Xa bdXcT j d]T dcX[XbPcX̂ ] T�TRcdmT bP]b \XbT j [P cTaaT(

t F^bXcX̂ ]]Th e^caT P__PaTX[ ST b^acT `dzX[ ]T b^Xc _Pb SXaTRcT\T]c Tf_^bm j [P [d\XnaT Sd
d`]VZ]*

t <Ve RaaRcVZ] _V U Z̀e aRd zecV feZ]Zdy V_ a]VZ_ RZc( _Z Vha`dy u ]R a]fZV*

t @] U`Ze zecV dyaRcy aRc f_V UZdeR_TV UkRf ^ Z̀_d 1, T^ V_ecV ]Vd d`fcTVd UV TYR]Vfc eV]]Vd
bfV ]Vd TfZdZ_ZxcVd( ]Vd W`fcd( ]Vd cRUZReVfcd Ve RfecVd cyTYRfUd( Ve UV 1 T^ Rf ^`Z_d
UVd W`fcd y]VTecZbfVd*

t JZ TV UVc_ZVc Vde [fheRa`dy u f_ T`_Xy]ReVfc( Z] Vde Z_UZdaV_dRS]V UV acyg`Zc f_ VdaRTV
UkRf ^ Z̀_d . T^ V_ecV ]Vd UVfh RaaRcVZ]d a`fc ygZeVc e`fe cZdbfV UV T`_UV_dReZ`_ UV
]kYf^ZUZey dfc ]Vd dfcWRTVd VheVc_Vd*

t LTdX[[Th ]T _Pb \TccaT Sz^QYTcb bda e^caT amUaXVmaPcTda Tc _^bXcX^]]Th'[T
UR_d f_ V_Uc`Ze T`_gV_RS]V UV d`ceV bfkZ] afZddV i Rg`Zc f_ gZUV UkRf ^`Z_d
-1 T^ Rf)UVddfd*

t G`fc `SeV_Zc f_ S`_ W`_TeZ`__V^V_e Uya`fcgf UV e`feV gZScReZ`_( Z] Vde
Z^aycReZW UV a`dZeZ`__Vc ]kRaaRcVZ] UV _ZgVRf $T`_ec|]V RgVT f_ _ZgVRf%
u ]kRZUV UVd aZVUd cyX]RS]Vd RgR_e bfZ U`ZgV_e zecV cyX]yd a`fc `SeV_Zc ]V
]XeTPd $c^da]Th [Tb _XTSb amV[PQ[Tb SP]b [T bT]b STb PXVdX[[Tb Szd]T \^]caT ^d SP]b [T
bT]b X]eTabT%( 9TccT _a^RmSdaT S^Xc ocaT T�TRcdmT X\_maPcXeT\T]c PeP]c ST _[PRTa [Tb 
R]Z^V_ed UR_d ]V cyWcZXycReVfc*

t IX e^db e^d[Th [T _^bXcX^]]Ta c^dc _anb Szd] \da& eTdX[[Th [PXbbTh d] Tb_PRT SzPd \^X]b
. T^ V_ecV ]Vd UVfh* &&&

t G`fc ygZeVc bfV ]V T`_UV_dVfc $XcZ]]V _ Z̀cV u ]kRccZxcV% _V e`fTYV Rf
\da& X]bcP[[Th [zX]cTaRP[PXaT _[PbcX`dT U^da]X _^da [T \TccaT j Q^]]T
SXbcP]RT $_^da [T {fTa& T\Q^XcTh Tc c^da]Th'[T ST 3*s%(

t 7eP]c SzdcX[XbTa e^caT P__PaTX[& ]Tcc^gTh c^dcTb bTb _XnRTb PeTR ST
[zTPd RWPdST SP]b [P`dT[[T e^db PdaTh PY^dcm d] _a^SdXc ST ]Tcc^gPVT
]^] R^aa^bXU& _dXb aX]RTh PeTR ST [zTPd _a^_aT Tc bmRWTh( 7 [zXbbdT Sd
_a^RTbbdb ST ]Tcc^gPVT& aT\TccTh c^dcTb [Tb _XnRTb T] _[PRT(
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t L^db ]T STeTh T] PdRd] RPb Sm_[PRTa ^d T][TeTa [T QPR ST amRd_maPcX̂ ] STb TPdf ST
UyXZgcRXV*

t DT _^bTh _Pb SzP[X\T]cb ^d ST amRX_XT]cb canb RWPdSb bda [T amUaXVmaPcTda( 9T[dX'RX
a`fccRZe zecV V_U`^^RXy*

7fQ^d TU S_]]U^SUb t edY\YcUb f_dbU Q``QbUY\

t 9acxd Rg Z̀c yey ecR_da`cey( UySR]]y Ve Z_deR]]y( RgR_e ]R acV^ZxcV feZ]ZdReZ`_(
[PXbbTh ^Q[XVPc^XaT\T]c e^caT P__PaTX[ bT aT_^bTa _T]SP]c - WTdaTb $T]
_^bXcX^] eTacXRP[T%& _dXb X]bmaTh [P {RWT SP]b [P _aXbT \daP[T( IX e^db
[T QaP]RWTh bP]b PccT]SaT RT Sm[PX& e^db aXb`dTh SzT]S^\\PVTa [T
T`^acVddVfc*

t L^db _^daaTh bT]cXa d]T ^STda [P _aT\XnaT U^Xb `dT e^db UPXcTb U^]RcX^]]Ta e^caT P__PaTX[5
TVeeV `UVfc UZdaRcR{ecR f_V W`Zd bfV ]V ac`TVddfd UV Wc`ZU T`^^V_TVcR*

@^V_b]QdY_^c bU\QdYfUc t \Q dUSX^_\_WYU cQ^c WYfbU

@_W`c^ReZ`_d cV]ReZgVd R ]R eVTY_`]`XZV Wc`ZU gV_eZ]V CVd RaaRcVZ]d RgVT
Wc Z̀U gV_eZ]y $E` Wc`de% dV Uy^RcbfV_e UVd RfecVd RaaRcVZ]d deReZbfVd Rf
_ZgVRf Uf W`_TeZ`__V^V_e `aycReZ`__V]*

=R_d UVd RaaRcVZ]d deReZbfVd $_`_ gV_eZ]y%( u ]kZ_eycZVfc Uf T`^aRceZ^V_e
cyWcZXycReVfc( ]kYf^ZUZey bfZ ac`gZV_e UVd R]Z^V_ed RZ_dZ bfV ]kRZc bfZ
ay_xecV UR_d ]V cyWcZXycReVfc aV_UR_e ]Vd `fgVcefcVd Ve WVc^VefcVd
UV ]R a`ceV( V_ecR{_V_e f_ XZgcRXV u ]kZ_eycZVfc UV TV T`^aRceZ^V_e
cyWcZXycReVfc*

G`fc WRZcV W`_UcV ]R T`fTYV UV XZgcV bfZ dkVde W`c^yV( Z] Vde Z_UZdaV_dRS]V
UV dfZgcV ]Vd ac`TyUfcVd dfZgR_eVd 6 yeVZ_UcV ]kRaaRcVZ]( d`ceZc ]Vd
R]Z^V_ed bfZ U`ZgV_e cVdeVc Wc`ZU aV_UR_e TVeeV ac`TyUfcV Ve V_]VgVc ]V
XZgcV bfZ dkVde RTTf^f]y*

>_ TV bfZ T`_TVc_V ]Vd RaaRcVZ]d u Wc Z̀U gV_eZ]y $E` Wc`de%( ]V ac`TyUy Vde
R^\_[ncT\T]c SX�maT]c( BzPXa Ua X̂S Tbc _a^SdXc _Pa d] meP_^aPcTda bXcdm 
UR_d ]V T`_Xy]ReVfc( Ve TVe RZc Wc`ZU Vde V_g`iy V_ UZcVTeZ`_ UVd aRceZVd
cyWcZXycReVfc Ve T`_Xy]ReVfc Rf ^`iV_ Ukf_ gV_eZ]ReVfc( V_ cVdaVTeR_e
]Vd eV^aycRefcVd UV TYRbfV T`^aRceZ^V_e* CkRZc Wc`ZU Vde U`_T UZdecZSfy
UV WRw`_ Y`^`Xx_V [fdbfkRf ^`Z_UcV cVT`Z_ UVd yeRXxcVd Ve SRTd*
<VeeV ^yeY`UV gZdV _`_ dVf]V^V_e u dkRddfcVc bfV ]R e`eR]Zey UV g`d
R]Z^V_ed Vde cVWc Z̀UZV UV ^R_ZxcV T`ccVTeV Ve e`eR]V( ^RZd V^azTYV
[zWd\XSX{RPcX^] Tc [T VXeaT SP]b [Tb , R^\_PacX\T]cb(

=R_d TVd T`_UZeZ`_d( g`ecV RaaRcVZ] u Wc`ZU gV_eZ]y g`fd Raa`ceV( V_ a]fd UV d`_ XcR_U g`]f^V
Ve UV d`_ ReecRZe VdeYyeZbfV( f_ gycZeRS]V T`_W`ce UkfeZ]ZdReZ`_*
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HxW\QWU Te dXUb]_cdQd

F7HJ@< ' ,(

CV eYVc^`deRe cxX]V Rfe`^ReZbfV^V_e ]R
eV^aycRefcV Z_eycZVfcV Uf T`^aRceZ^V_e Uf
cyWcZXycReVfc Ve Uf T`^aRceZ^V_e Uf T`_Xy]ReVfc* >_
c^da]P]c [T Q^dc^] ST [P _^bXcX^] + j /& e^db _^deTh
`SeV_Zc UVd eV^aycRefcVd a]fd Wc`ZUVd*

HU]QbaeU Y]`_bdQ^dU4 DT c^da]Th _Pb [T Q^dc^]
Uf eYVc^`deRe Rf UV]u UV ]R a`dZeZ`_ -( g`ecV
RaaRcVZ] dVcR u ]kRccze*

IyX]RXV Uf eYVc^`deRe Uf T`_Xy]ReVfc Ve Uf
cyWcZXycReVfc 7

- l .6 G`fc T`_dVcgVc UVd R]Ẑ V_ed UfcR_e f_V
T`fceV aycZ`UV UR_d ]V T`^aRceZ^V_e T`_Xy]ReVfc(
_^bXcX̂ ]]Th [T Q^dc^] T]caT + Tc ,(

/ l 06 G`fc T`_dVcgVc UVd R]Z^V_ed UR_d ]V
R^\_PacX\T]c R^]Vm[PcTda SdaP]c d]T _maX^ST _[db [^]VdT& _^bXcX^]]Th [T cWTa\^bcPc T]caT
/ Ve 0*

16 G`fc T`_XV]Vc UVd R]Z^V_ed WcRZd* CkRaaRcVZ] W`_TeZ`__V a]fd ]`_XeV^ad* L_V W Z̀d ]Vd
P[X\T]cb R^]VT[mb& aTeT]Th j [P _^bXcX^] _amRmST]cT(

IVX]RXV Uf KYVc^`deRe

7fUbdYccU]U^dc bU\QdYVc Qeg bxW\QWUc TU \Q dU]`xbQdebU

t CR eV^aycRefcV V_gZc`__R_eV( ]R eV^aycRefcV UVd R]Z^V_ed WcRZd de`T\yd Ve ]V _`^ScV
ST U X̂b `dT [P _^acT Tbc ^deTacT& P�TRcT]c [P cT\_maPcdaT SP]b [T R^\_PacX\T]c Sd 
amUaXVmaPcTda( IX ]mRTbbPXaT& RWP]VTh [T amV[PVT ST cT\_maPcdaT(

t E`fdg`fdUyT`_dVZ]]`_dUVWRZcV W`_TeZ`__Vc g`ecVcyWcZXycReVfcUR_dUVdV_gZc`__V^V_ed
^r [P cT\_maPcdaT =JK AE>PIA=LI= O +*s9(

t CV cyX]RXV Uf eYVc^`deRe U`Ze dV WRZcV V_ eV_R_e T`^aeV UV ]R WcybfV_TV Uk̀ fgVcefcV Ve
UV WVc^VefcV UVd a`ceVd UVd T`^aRceZ^V_ed cyWcZXycReVfc Ve T`_Xy]ReVfc( ]R bfR_eZey UV
UV_cyVd T`_dVcgyVd UR_d ]V cyWcZXycReVfc( RZ_dZ bfV ]V TRUcV bfZ RScZeV ]V cyWcZXycReVfc*

t 9acxd Rg`Zc ScR_TYy g`ecV cyWcZXycReVfc( TV]fZ)TZ U`Ze W`_TeZ̀ __Vc aV_UR_e .0 YVfcVd dR_d
X]cTaad_cX^]& T]U^]RcX^] ST [P cT\_maPcdaT P\QXP]cT&_^da `dT [zP__PaTX[ b^Xc bd�bP\\T]c
_am_Pam j QXT] R^]bTaeTa e^b ST]amTb( ieXcTh Sz^deaXa [P _^acT Sd amUaXVmaPcTda PeTR d]T
RTacPX]T Uam`dT]RT Tc VPaSTh'e^db Szg X]ca^SdXaT d]T `dP]cXcm X\_^acP]cT SzP[X\T]cb Pd
T`fcd UV TVeeV aycZ`UV*

t L_V W`_TeZ`_ cVeRcURecZTV UkV_gZc`_ 1 ^Z_feVd R yey acygfV a`fc aVc^VeecV UkygZeVc e`fe
U`^^RXV Rf T`^acVddVfc UV g`ecV cyWcZXycReVfc aV_UR_e ]k`aycReZ̀ _ UV ScR_TYV^V_e)
UyScR_TYV^V_e `f Racxd f_V T`fafcV UV ]kR]Z^V_eReZ`_ y]VTecZbfV* M`ecV cyWcZXycReVfc
T`^^V_TVcR u W`_TeZ`__Vc _`c^R]V^V_e Racxd 1 ^Z_feVd*

t M`ecV cyWcZXycReVfc R yey WRScZbfy a`fc W`_TeZ`__Vc u UVd Z_eVcgR]]Vd UV eV^aycRefcV
P\QXP]cT _amRXbTb R^]U^a\m\T]c j [P R[PbbT R[X\PcX`dT {VdaP]c bda [zmcX`dTccT
UkZ_W`c^ReZ`_* E`fd g`fd UyT`_dVZ]]`_d UV WRZcV W`_TeZ`__Vc g`ecV cyWcZXycReVfc UR_d UVd
V_gZc`__V^V_ed _`_ T`ccVda`_UR_ed Rfh Z_eVcgR]]Vd UV eV^aycRefcV*
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7SSUcc_YbUc

=QRbYSQdY_^ TU W\Qv_^c #8QS t W\Qv_^c$

t HT\_[XbbTh [T QPR j V[Pl^]b PeTR ST [#TPd _[PRTh'[T SP]b [T R^\_PacX\T]c R^]Vm[PcTda(

t GdP]S [zTPd STeXT]c [P V[PRT& e^db _^deTh c^aSaT [T _[PcTPd R^\\T X]SX`dm RX'STbb^db
a`fc `SeV_Zc ]Vd X]Rw`_d*

t <Ve RaaRcVZ] Vde T`_wf a`fc
zecV feZ]Zdy u f_V eV^aycRefcV
P\QXP]cT R^\_aXbT T]caT +0s9 Tc
-.s9(

9\QccU S\Y]QdYaeU Jx]`xbQdebU Q]RYQ^dU #_9$

J >_ecV -2 Ve 0/

IJ >_ecV -2 Ve /4

D >_ecV -2 Ve /.

ID >_ecV -, Ve /.

&498+7 1+7 *+7)6/58/437 A)6/8+7 +8 ;/79+11+7 )438+39+7 *(37 1+7 ())+774/6+7

5+9;+38 ;(6/+6 +3 ,43)8/43 *9 24*@1+ *+ 1>(55(6+/1#

8Q\S_^^Ud bxW\QR\U

IXf amV[PVTb ST WPdcTda SX�maT]cb _TdeT]c ocaT T�TRcdmb _Pa [T QP[R^]]Tc amV[PQ[T _^da 
bTaeXa ST h^]Tb ST bc^RZPVT S^]c e^db PeTh QTb^X](

F_eb SXQ^WUb \Q `_cYdY_^ %+ #"'$)((&* bxW\QR\U5

JT]Th [T QPb ST [P R[PgTccT Tc cXaTh [Tb Q^dc^]b
bXcdmb Sd Rqcm QP[R^]]Tc SP]b [T bT]b ST [P |nRWT
$?ZX*-%*

F^bXcX^]]Th [T QP[R^]]Tc j [P WPdcTda b^dWPXcmT T]
]V Uya]RwR_e Uf YRfe gVcd ]V SRd*

L_V W`Zd ]R a`dZeZ`_ d`fYRZeyV a`fc ]V SR]T`__Ve
PccTX]cT& aT[kRWTh [Tb Q^dc^]b bXcdmb Sd Rqcm
QP[R^]]Tc $=XV( ,%( 7eP]c ST aT[kRWTa [T QP[R^]]Tc& Sm_[PRTh'[T Sd WPdc

eTab [T QPb Tc PbbdaTh'e^db `d#X[ Tbc {fm(

HU]QbaeU4 7eP]c c^dc Sm_[PRT\T]c& RWPaVTh [T QP[R^]]Tc& cT]Th [P R[PgTccT _Pa [T QPb(
9fecV^V_e( V]]V aVfe dV UyeRTYVc UVd cR^aVd V_ cRZd`_ UV d`_ a Z̀Ud* GRc T`_dybfV_e( ]V
SR]T`__Ve `f ]Vd cR^aVd aVfgV_e zecV V_U`^^RXyd*

?ZXfcV )-
?ZXfcV ).

#;Q^c SUbdQY^c ]_Tw\U$
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G`fc g`fd RZUVc u SZV_ cyX]Vc g`ecV RaaRcVZ] _`fd Rg`_d ybfZay g`ecV cyWcZXycReVfc
Szd] X]SXRPcTda ST cT\_maPcdaT& RT[dX'RX mcP]c _[PRm SP]b [P h^]T [P _[db Ua X̂ST(

G`fc ]R S`__V T`_dVcgReZ`_ UVd UV_cyVd UR_d g`ecV cyWcZXycReVfc Ve _`eR^^V_e
SP]b [P h^]T [P _[db Ua X̂ST& eTX[[Th j RT `dT bda [zX]SXRPcTda ST cT\_maPcdaT [T
]̀ X` n FB s RaaRcRZddV* JZ n FB s _kRaaRcR{e aRd( CR eV^aycRefcV Vde ^R] cyX]yV*

BzX]SXRPcX^] v EA w P__PaPXbbP]c T] ] X̂a Tbc SX�RX[T\T]c eXbXQ[T bX [zX]SXRPcTda
UV eV^aycRefcV Vde ^R] yT]RZcy* CR S`__V ]VTefcV UV TV]fZ)TZ Vde WRTZ]ZeyV dkZ] Vde
T`ccVTeV^V_e yT]RZcy*

7 RWP`dT \^SX{RPcX^] Sd SXb_^bXcXU ST amV[PVT ST cT\_maPcdaT& PccT]STh [P bcPQX[XbPcX^]
UV ]R eV^aycRefcV u ]kZ_eycZVfc UV ]kRaaRcVZ] RgR_e UV ac`TyUVc dZ _yTVddRZcV( u f_ _`fgVRf
amV[PVT( DT \^SX{Th [P _^bXcX^] Sd SXb_^bXcXU ST amV[PVT ST cT\_maPcdaT `dT _a^VaTbbXeT\T]c
Tc PccT]STh Pd \^X]b +, WTdaTb PeP]c ST _a^RmSTa j d]T ]^deT[[T emaX{RPcX^] Tc j d]T
meT]cdT[[T \^SX{RPcX^](

EFK>6 9acxd TYRcXV^V_e UR_d ]kRaaRcVZ] UV UV_cyVd WcR{TYVd `f Racxd `fgVcefcVd cyayeyVd
$`f `fgVcefcV ac`]`_XyV% UV ]R a`ceV Z] Vde _`c^R] bfV ]kZ_dTcZaeZ`_ n FB s _kRaaRcRZddV aRd
UR_d ]kZ_UZTReVfc UV cyX]RXV UV eV^aycRefcV* JZ ]kygRa`cReVfc Uf T`^aRceZ^V_e cyWcZXycReVfc
$aRc Z̀ Uf W`_U UV ]kRaaRcVZ]% dV T`fgcV R_`c^R]V^V_e UV XZgcV $RaaRcVZ] ec`a TYRcXy(
cT\_maPcdaT P\QXP]cT m[TemT& ^deTacdaTb Uam`dT]cTb ST [P _^acT%& amV[Th [T SXb_^bXcXU ST
cyX]RXV UV eV^aycRefcV dfc f_V a`dZeZ̀ _ Z_WycZVfcV [fdbfku `SeV_Zc UV _`fgVRf UVd aycZ`UVd
UkRccze Uf T`^acVddVfc*

<]`\QSU]U^d TUc TU^bxUc

O_^U \Q `\ec Vb_YTU

L^db ^QcXT]SaTh d]T \TX[[TdaT
T`_dVcgReZ̀ _ UV g`d R]Z^V_ed dZ g`fd ]Vd
_[PRTh SP]b [P h^]T ST Ua^XS R^]eT]P]c
[T \XTdf j [Tda ]PcdaT( BP h^]T [P _[db
Wc`ZUV dV dZefV [fdeV Rf)UVddfd UV SRT u
]yXf^Vd*

BT bg\Q^[T RX'R^]caT X]SX`dT [zT\_[PRT\T]c ST h^]T [P
a]fd Wc Z̀UV UV g`ecV cyWcZXycReVfc*

BP h^]T [P _[db Ua X̂ST Sd R^\_PacX\T]c amUaXVmaPcTda Tbc
Uy]Z^ZeyV aRc ]Vd Rfe`T`]]R_ed T`]]yd dfc ]V T|ey XRfTYV
UV ]R aRc Z̀*

BP [X\XcT bd_maXTdaT ST [P h^]T [P _[db Ua^XST Tbc X]SX`dmT _Pa [P QPbT X]UmaXTdaT ST
[zPdc^R^[[P]c $_ X̂]cT ST [P |nRWT%(BP R[PgTccT bd_maXTdaT ST [P h^]T [P _[db Ua^XST S^Xc ocaT
Pd \o\T ]XeTPd `dT [P _^X]cT ST [P |nRWT( BP h^]T [P _[db Ua X̂ST bT bXcdT T]'STbb^db ST
TV _ZgVRf*

9Tb R[PgTccTb mcP]c P\^eXQ[Tb& eTX[[Th j RT `dzT[[Tb b^XT]c c^dY^dab Pd \o\T ]XeTPd `dT
RTb [X\XcTb ST h^]T SmRaXcTb bda [Tb Pdc^R^[[P]cb& P{] ST VPaP]cXa [Tb cT\_maPcdaTb SP]b RTccT
h^]T(

EA
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9_]`QbdY]U^d bxVbYWxbQdUeb

CV T`^aRceZ^V_e cyWcZXycReVfc Vde feZ]Zdy a`fc T`_dVcgVc UVd R]Z^V_ed aV_UR_e bfV]bfVd
[̀ fcd*

t EV aRd a]RTVc UkR]Z^V_ed Rf T`_eRTe UZcVTe UV ]R aRc`Z RccZxcV Uf T`^aRceẐ V_e
cyWcZXycReVfc* CRZddVc f_ aVf UkVdaRTV Rfe`fc UVd R]Z^V_ed a`fc aVc^VeecV ]R TZcTf]ReZ`_
UV ]kRZc*

t EV aRd a]RTVc UkR]Z^V_ed TYRfUd `f UV ]ZbfZUVd dkygRa`cR_e UR_d ]V cyWcZXycReVfc*

t K̀ f[`fcd T`_dVcgVc ]Vd R]Z^V_ed UR_d UVd cyTZaZV_ed WVc^yd `f V_gV]`aayd*

t G`fc cyUfZcV ]kYf^ZUZey Ve ygZeVc ]R W`c^ReZ`_ UV XZgcV( _V [R^RZd a]RTVc UV ]ZbfZUVd UR_d
UVd T`_eV_Vfcd _`_ WVc^yd UR_d ]V cyWcZXycReVfc*

t @] Vde cVT`^^R_Uy UV a]RTVc ]R gZR_UV UV e`fd ]Vd eiaVd( V^SR]]yV V_ aRbfVed( dfc
[zmcPVnaT T] eTaaT YdbcT Pd'STbbdb Sd QPR j [mVd\Tb& ^r [zPXa Tbc _[db UaPXb(

t G`fc ygZeVc bfV ]kRZc Wc`ZU _V dkyTYRaaV( VddRiVc UV _V aRd `fgcZc ]R a`ceV ec`a d`fgV_e
Ve _V aRd ]RZddVc ]R a`ceV `fgVceV ]`_XeV^ad*

EV aRd T`_dVcgVc ]Vd a`^^Vd UV eVccV( ]Vd `ZX_`_d Ve ]kRZ] UR_d ]V cyWcZXycReVfc*

7\Y]U^d
;ebxU ]QgY]Q\U TU

S_^cUbfQdY_^

BYUe TU S_^cUbfQdY_^

HxVbYWxbQdUeb

=beYdc Ud \xWe]Uc - dV^RZ_V ]V SRT u ]yXf^Vd

LYQ^TU Ud `_Ycc_^ . m / [`fcd

>_gV]`aay UR_d UVd V^SR]]RXVd `f
UVd dRTd V_ a]RdeZbfV `f UR_d f_

cyTZaZV_e a`fc gZR_UV

$dfc ]R T]RiVeeV V_ gVccV%

=b_]QWU VbQYc / m 0 [`fcd =R_d ]R T]RiVeeV UV a`ceV dayTZR]V

8UebbU Ud ]QbWQbY^U - dV^RZ_V =R_d ]R T]RiVeeV UV a`ceV dayTZR]V

Fb_TeYdc U^ R_edUY\\U

BQYd Ud hQ_ebd

Afdbf#u ]R UReV
UV aycV^aeZ`_

cVT`^^R_UyV aRc ]V
ac`UfTeVfc

=R_d ]R T]RiVeeV UV a`ceV dayTZR]V

EUeVc - ^`Zd =R_d ]V TRdZVc U#`VfWd

7\Y]U^dc SeYdc K̀ feVd ]Vd T]RiVeeVd

H<C7HGK< 4 CVd a`^^Vd( ]Vd `ZX_`_d Ve ]kRZ] _V U`ZgV_e aRd zecV T`_dVcgyd u ]kZ_eycZVfc

Uf cyWcZXycReVfc*

F7HJ@< ' -(

9_]`QbdY]U^d S_^Wx\QdUeb

CV T`^aRceZ^V_e Uf T`_Xy]ReVfc Vde feZ]Zdy a`fc T`_XV]Vc ]Vd R]Z^V_ed WcRZd Ve a`fc de`T\Vc
]Vd R]Ẑ V_ed T`_XV]yd dV]`_ ]V eV^ad Z_UZbfy dfc ]kV^SR]]RXV( Ve a`fc WRZcV UVd TfSVd UV XV]*

t F^da ^QcT]Xa [P RP_PRXcm \PfX\P[T Sd R^\_PacX\T]c R^]Vm[PcTda& dcX[XbTh [Tb cPQ[TccTb
ST eTaaT _^da [Tb bTRcX^]b bd_maXTdaT Tc \^gT]]T( F^da [P bTRcX^] X]UmaXTdaT& dcX[XbTh [T
aR_ZVc Z_WycZVfc*
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t CR bfR_eZey ^RhZ^f^ UkR]Z^V_ed WcRZd bfZ aVfe zecV XRcUyV UR_d ]V T`_Xy]ReVfc aV_UR_e
.0 YVfcVd Vde Z_UZbfyV UR_d ]R a]RbfV dZX_R]yeZbfV $g`Zc <RaRTZey UV <`_Xy]ReZ`_%*

t G`fc f_V TRaRTZey ZUyR]V bfZ g`fd aVc^VeecR UkReeVZ_UcV ]R TRaRTZey UV T`_Xy]ReZ`_
\PfX\P[T& PYdbcTh [P cT\_maPcdaT Sd R^\_PacX\T]c R^]Vm[PcTda bda [P eP[Tda [P _[db
y]VgyV .0 YVfcVd RgR_e ]kZ_ec`UfTeZ`_ UkR]Z^V_ed UR_d ]V T`^aRceZ^V_e T`_Xy]ReVfc*

t 9acxd ]kZ_ec`UfTeZ`_ UkR]Ẑ V_ed WcRZd UR_d ]V T`^aRceZ^V_e T`_Xy]ReVfc( Z] Vde ]RcXV^V_e
bd�bP]c ST _PcXT]cTa ,. WTdaTb( 7_anb ,. WTdaTb& e^db ]zPeTh _Pb QTb^X] ST amV[Ta [T
S`fe`_ Uf T`_Xy]ReVfc u ]R a`dZeZ`_ D9O*

t F^da R^]VT[Ta STb P[X\T]cb UaPXb5 T\QP[[Th Tc UTa\Th [Tb P[X\T]cb UaPXb R^aaTRcT\T]c(
CkV^SR]]RXV U`Ze zecV YVc^yeZbfV* =Vd dRTd dayTZRfh a`fc ]R T`_Xy]ReZ`_( UVd WVfZ]]Vd
SzP[d\X]Xd\ $ST VaP]ST `dP[Xcm& SP]b [T S^dcT T\QP[[Th S^dQ[T\T]c%& STb bPRb T]
a`]iyeYi]x_V `f UVd cyTZaZV_ed V_ a]RdeZbfV d`_e ZUyR]d*

t DT \TccTh _Pb T] R^]cPRc [Tb P[X\T]cb UaPXb `dT e^db e^d[Th R^]VT[Ta PeTR [Tb P[X\T]cb
Uy[u T`_XV]yd*

t CPa`dmb c^dY^dab [P SPcT Tc [T R^]cT]d bda [zT\QP[[PVT Tc ]T Sm_PbbTh _Pb [T cT\_b ST
de`T\RXV yeRS]Z*

t <] RPb ST _P]]T ^d ST \PdePXb U^]RcX^]]T\T]c& [T R^\_PacX\T]c Sd R^]Vm[PcTda
\PX]cXT]SaP d]T cT\_maPcdaT QPbbT bd�bP]cT _^da [T bc^RZPVT STb P[X\T]cb( Ĵ dcTU^Xb&
meXcTh Sz^deaXa [P _^acT Sd R^]Vm[PcTda _^da aP[T]cXa [zPdV\T]cPcX^] ST [P cT\_maPcdaT j
]kZ_eycZVfc Uf T`_Xy]ReVfc*

t GdP]S e^db PRWTcTh ^d bc^RZTh STb _a^SdXcb P[X\T]cPXaTb R^]VT[mb& RTacX{Th'e^db
bfV ]kV^SR]]RXV _kVde aRd V_U`^^RXy* CV eV^ad UV de`T\RXV Ve ]R eV^aycRefcV
cVT`^^R_UyV a`fc XRcUVc UVd R]Z^V_ed T`_XV]yd d`_e Z_UZbfyd dfc ]kV^SR]]RXV* G`fc
VPaSTa Tc dcX[XbTa& bdXeTh [Tb X]bcadRcX^]b Sd UPQaXRP]c( IzX[ ]zg P PdRd]T X]SXRPcX^]& [Tb
R]Z^V_ed _V U`ZgV_e aRd zecV XRcUyd aV_UR_e a]fd UV / ^`Zd*

t F[PRTh [Tb P[X\T]cb R^]VT[mb SP]b [T R^]Vm[PcTda [T _[db aP_XST\T]c _^bbXQ[T P_anb
]kRTYRe* L_V W`Zd bfV ]kR]Ẑ V_e Vde UyT`_XV]y( Z] _V U`Ze aRd zecV T`_XV]y UV _`fgVRf*
L^db STeTh [T RdXbX]Ta [T _[db aP_XST\T]c _^bbXQ[T _^da [T R^]b^\\Ta ^d [T R^]VT[Ta
UV _`fgVRf*

D_dU Y]`_bdQ^dU 4

t CVd R]Z^V_ed T`_XV]yd( f_V W`Zd UyT`_XV]yd( U Z̀gV_e zecV TfZed T`^^V UVd R]Z^V_ed WcRZd*
JkZ]d _V d`_e aRd TfZed Racxd ]Vfc UyT`_Xy]ReZ`_( Z]d _V U`ZgV_e A9D9@J zecV cVT`_XV]yd*

t CV X`}e UV TVceRZ_Vd yaZTVd acydV_eVd UR_d ]Vd a]Red TfZdZ_yd $R_Zd( SRdZ]ZT( TcVdd`_(
gZ_RZXcV( yaZTVd Rdd`ceZVd( XZ_XV^ScV( RZ]( `ZX_`_( ^`feRcUV( eYi^( ^Rc[`]RZ_V( a`ZgcV
]^Xa& TcR(% _Tdc RWP]VTa Tc STeT]Xa _[db U^ac P_anb d] bc^RZPVT _a [̂^]Vm( 7X]bX& ]#PY^dcTh
_Pb ST `dP]cXcmb S#m_XRTb TfRTbbXeTb j [P ]^daaXcdaT `dT e^db bdaVT[Th& ^d ]#PY^dcTh
]kyaZTV UydZcyV bfkRacxd UyT`_Xy]ReZ`_ Uf a]Re*

t CR aycZ`UV UV de`T\RXV UVd R]Ẑ V_ed UyaV_U UV ]kYfZ]V feZ]ZdyV* CR ^RcXRcZ_V( ]R XcRZddV
UV gVRf( ]kYfZ]V Uk`]ZgV Ve ]V SVfccV d`_e Raac`acZyd( eR_UZd bfV ]kYfZ]V UV TRTRYfxeV Ve ]R
XcRZddV UV a`cT U`ZgV_e zecV ygZeyVd*

t CR _`fccZefcV ]ZbfZUV U Z̀e zecV T`_XV]yV UR_d UVd cyTZaZV_ed V_ a]RdeZbfV Ve ]Vd RfecVd
P[X\T]cb S^XeT]c ocaT R^]VT[mb b^db {[\ _[PbcX`dT ^d SP]b STb bPRWTcb ST R^]Vm[PcX^](

HfV]bfVd dfXXVdeZ`_d cV]ReZgVd u ]R UZda`dZeZ`_ Ve u ]R T`_dVcgReZ`_ UV g`d R]Z^V_ed UR_d ]V
T`^aRceZ^V_e T`_Xy]ReVfc d`_e UZda`_ZS]Vd Rfh aRXVd -.( -/ Ve -0*



?I ) -. )

LYQ^TU Ud `_Ycc_^ Fbx`QbQdY_^

;ebxU ]QgY]Q\U
TU S_^cUbfQdY_^

#]_Yc$

IdUQ[ >^SR]]RXV UR_d f_ aRaZVc 2 ) 4

LYQ^TU T"QW^UQe >^SR]]RXV UR_d f_ aRaZVc 2 ) 4

HzdY TU fUQe >^SR]]RXV UR_d f_ aRaZVc 2 ) 4

C_bSUQeg TU fUQe >_ aVeZed ^`cTVRfh 2 ) 4

9eRUc TkQW^UQe >_ ^`cTVRfh 0 ) 4

LYQ^TU XQSXxU E`_ yaZTyV( UR_d UVd V^SR]]RXVd - ) /

7RQdc #]_bSUQeg$ >_ ^`cTVRfh - ) /

IQeSYcc_^ TU 8_\_W^U)
IQeSYcc_^ cUS

=`Ze zecV V^SR]]y ^z^V dkZ]
T`^a`ceV f_ cVgzeV^V_e

F_e\Ud Ud TY^TU >^SR]]RXV UR_d f_ aRaZVc 0 ) 2

EYU Ud SQ^QbT >^SR]]RXV UR_d f_ aRaZVc 0 ) 2

8YSXU& \Q`Y^& fYQ^TU TU
Rb_eccU

HfR_eZey UV .(1 \X Ve dR_d `d 2 ) 4

F_Ycc_^c TkUQe T_eSU
#cQe]_^& SQb`U& cY\ebU$

=`Ze zecV ]Rgy Ve dyTYy Racxd Rg`Zc
yey d Z̀X_VfdV^V_e _Vee`iy Ve
yTRZ]]y( ]R ezeV Ve ]R bfVfV U`ZgV_e
zecV T`fayVd Rf SVd`Z_*

.

F_Ycc_^ ]QYWbU& \_e` TU ]Ub&
debR_d& `_Ycc_^ `\Qd

0

F_Ycc_^c WbQc #dX_^&
]QaeUbUQe& `_Ycc_^ R\Ue&
Q^SX_Yc$

. ) 0

C_\\ecaeUc Ud SbecdQSxc EVee`iyd Ve V^SR]]yd 0 ) 2

9QfYQb
=R_d d`_ V^SR]]RXV( f_V S`{eV V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

. ) /

<cSQbW_d
=R_d UV ]kVRf dR]yV( f_V S`{eV V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

/

HU]QbaeU 4 $( ;/(3*+ )43-+1A+ *4/8 B86+ )9/8+ )422+ *+ 1( ;/(3*+ ,6(C).+" (56@7 (;4/6

A8A *A-/;6A+# %/ 1( ;/(3*+ 3!+78 5(7 )9/8+ (56@7 (;4/6 A8A *A-/;6A+" +11+ 3+ *4/8 0(2(/7 B86+

6+)43-+1A+#



?I ) -/ )

=beYdc Ud \xWe]Uc Fbx`QbQdY_^

JU]`c TU
S_^cUb'
fQdY_^
#]_Yc$

?QbYS_d fUbd Ud XQbYS_d
VbQ^vQYc

[PeTh Tc SmR^d_Th T] _TcXcb \^aRTPdf _dXb&
WRZeVd S`fZ]]Zc UR_d UV ]#VRf*

-, ) -/

?QbYS_dc
iR^bbTh& [PeTh _dXb UPXcTb Q^dX[[Xa SP]b ST

]#VRf
-.

9X_e DTcc^gTh _dXb UPXcTb Q^dX[[Xa SP]b ST [#TPd 2 ) 4

9Qb_ddUc
[PeTh Tc SmR^d_Th T] _TcXcTb caP]RWTb _dXb&

WRZeVd S`fZ]]Zc UR_d UV ]#VRf*
-.

FY]U^d
HTcXaTh [P cXVT& SXeXbTh'[T T] STdf& T][TeTh
]Vd ayaZ_d Ve WRZeVd S`fZ]]Zc UR_d UV ]#VRf

4 ) -,

s`Y^QbT DTcc^gTh _dXb UPXcTb Q^dX[[Xa SP]b ST [#TPd 2 ) 5

'/49#B-96

HTcXaTh [Tb UTdX[[Tb& SXeXbTh [T ca^V]^] T]
_PacXT Tc [PXbbTh'[T SP]b ST [zTPd R^]cT]P]c

f_ aVf UV TZec`_
-, ) -.

7eRUbWY^U
9^d_Th'[P T] _TcXcb \^aRTPdf ST , R\ P_anb

]RgRXV
-, ) -.

CQYc
DTcc^gTh Tc VPaSTh'[T PeTR b^] m_Xb ^d T]

XcRZ_d
-.

F_]]U Ud Qf_SQd FT[Th Tc SmR^d_Th 4 ) -,

7RbYS_d Ud `ySXU ;mR^d_Th'[Tb aTcXaTh [Tb _m_X]b 0 ) 2

=bQYcUc Ud ]{bUc BPeTh Tc ]Tcc^gTh'[Tb 4 ) -.

=beYdc SeYdc 9[`feVc -, " UV dfTcV UR_d ]V cyTZaZV_e -.

Fbe^Uc& SUbYcUc& SUbYcUc
QSYTUc

BPeTh'[Tb Tc aTcXaTh [Tb cXVTb 4 ) -.



?I ) -0 )

Fb_TeYdc \QYdYUbc Fbx`QbQdY_^
JU]`c TU

S_^cUbfQdY_^
#]_Yc$

9_^TYdY_^c TU
S_^cUbfQdY_^

CRZe
$Y`^`Xy_yZdVc% V_
aRbfVe

=R_d d`_
V^SR]]RXV

. ) /
CRZe afc l =R_d d`_
V^SR]]RXV

?c`^RXV $VhTVaey
]V Wc`^RXV S]R_T%

>_ W`c^V UV
ecR_TYVd

2 ) 4

CVd V^SR]]RXVd `cZXZ_Rfh
aVfgV_e zecV feZ]Zdyd
a`fc UVd aycZ`UVd UV
T`_dVcgReZ`_ cV]ReZgV^V_e
T`fceVd* >^SR]]Vc UR_d Uf
aRaZVc a`fc UVd UfcyVd
UV T`_dVcgReZ`_ a]fd
]`_XfVd*

;VfccV( ^RcXRcZ_V
=R_d d`_
V^SR]]RXV

2

JU]`c TU
S_^cUbfQdY_^

#]_Yc$

FxbY_TU TU
TxS_^Wx\QdY_^ t
\Q dU]`xbQdebU

Q]RYQ^dU #XUebUc$

JU]`c TU TxWYfbQWU Qe
V_eb #]Y^edUc$

FQY^ 0 ) 2 . ) / .'/ $,,*',,/ s9%

8YcSeYdc / ) 2 - ) -(1 /'2 $+3*',** s9%

FudYccUbYU - ) / . ) / /'+* $,**',,/ s9%

Fudx U^ Sb_{dU - ) -(1 / ) 0 /'2 $+3*',** s9%

(=8-7 A14 . ) / - ) -(1 /'2 $+3*',** s9%

FYiiQ . ) / . ) 0 +/',* $,** s9%

D<JJEN7>< <J ENTRETIENF7HJ@< ' .(

E &D1=09264C 8G0<<0=478 34 80 <=7>4 34 2;@=09? 0A09? 84 94??;B054"

t DT ]Tcc^gTh _Pb [zP__PaTX[ T] g eTabP]c ST [zTPd(

t L^db _^deTh ]Tcc^gTa [zX]cmaXTda Tc [zTfcmaXTda ST e^caT P__PaTX[
aycZ`UZbfV^V_e u ]kRZUV Ukf_V d`]feZ`_ UV SZTRcS`_ReV UV d`fUV Ve UV
]kVRf dRg`__VfdV eZxUV*

t DTcc^gTh [Tb PRRTbb^XaTb bm_Pam\T]c PeTR ST [zTPd Tc Sd
bPe^]( DT [Tb ]Tcc^gTh _Pb SP]b [P \PRWX]T j [PeTa(
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t DzdcX[XbTh YP\PXb STb _a^SdXcb X]|P\\PQ[Tb& Tf_[̂ bXUb& ^d R^aa^bXUb
R^\\T [T SX[dP]c& [T VPh& ^d [zPRXST(

t LTX[[Th j RT `dT [#TPd ]#T]caT _Pb T] R^]cPRc PeTR [Tb R^]]TRcX^]b
y]VTecZbfVd UV ]R T`^^R_UV UV eV^aycRefcV `f ]#yT]RZcRXV
X]cmaXTda( @]b_TRcTh [T Ŷ X]c ST _^acT ST cT\_b T] cT\_b(

t CV T`_UV_dVfc $]R aZxTV u RZ]VeeVd _`ZcV dV ec`fgR_e u ]kRccZxcV% U`Ze zecV _Vee`iy u ]kRZUV
Ukf_ RdaZcReVfc `f Ukf_V Sc`ddV Rf ^`Z_d f_V W`Zd aRc R_* <VTZ aVc^VeecR u g`ecV
amUaXVmaPcTda _^da U^]RcX^]]Ta _[db T�RPRT\T]c Tc e^db _Ta\TccaP S#mR^]^\XbTa ST
]#y_VcXZV*

*' %-.&-, &G#*)+',/#/)-, &-)/ '/.' &'$.#,%('"

;xWYfbQWU

L^caT amUaXVmaPcTda T�TRcdT d] SmVXeaPVT T]cXnaT\T]c 
Rfe`^ReZbfV* CkVRf RTTf^f]yV u ]R dfZeV Uf UyXZgcRXV dkyT`f]V
gVcd ]V SRT ygRa`cReVfc dZefy Rf UVddfd Uf T`^acVddVfc $dZefy
u ]kRccZxcV UV g`ecV cyWcZXycReVfc% Ve dkygRa`cV e`feV dVf]V*

;RT

ygRa`cReVfc



?I ) -2 )

7A MFKI= IP>IA?PI9K=LI =JK PHLAGP <TLE= 9DGFLC= 532" GFLI <=J I9AJFEJ <= JP;LIAKP" ;=CC=#;A <FAK

QKI= I=DGC9;P LEAHL=D=EK G9I LE PC=;KIA;A=E HL9CA>AP =K G9I LE= 9DGFLC= ;FE>FID= 9LN EFID=J

431%36 ,(+,&" 431%36 ,(*-'" 431%36 ,(*/) =K K=JKPJ J=CFE C=J EFID=J 431%36 ,&))+#'"

431%36 ,&))+#(#(*$ 3E ;9J <= <FLK=" AC =JK >FIK=D=EK ;FEJ=ACCP <= ;FEK9;K=I C= J=IMA;= <=

D9AEK=E9E;= 9?IPP

<MFs;@J@ED

t CkV^SR]]RXV `cZX_R] UV ]kRaaRcVZ] Ve dR ^`fddV aVfgV_e zecV T`_dVcgyd a`fc f_V
feZ]ZdReZ`_ f]eycZVfcV $V_ `aeZ`_%*

t C`cd Uf ecR_da`ce UV ]kRaaRcVZ]( TV]fZ)TZ U`Ze zecV ReeRTYy u ]kRZUV Ukf_ ]RcXV cfSR_ `f
Ukf_V T`cUV d`]ZUV* CVd cxX]Vd ^V_eZ`__yVd dfc ]kV^SR]]RXV U`ZgV_e zecV cVdaVTeyVd u
TYRbfV W`Zd bfV ]#RaaRcVZ] Vde Uya]RTy*

t 9gR_e UV ecR_da`ceVc `f UV TYR_XVc ]R a`dZeZ`_ UkZ_deR]]ReZ̀ _(
e`fd ]Vd `S[Ved ^`SZ]Vd $yeRXxcVd( RTTVdd`ZcVd( SRT u
[mVd\Tb% S^XeT]c ocaT aTcXamb Sd SXb_^bXcXU ^d {fmb j [zPXST
UV SR_UVd a`fc _V aRd S`fXVc `f zecV V_U`^^RXyd*

&6(375468+< ;486+ 6A,6/-A6(8+96 +3 547/8/43 ;+68/)(1+#

F7HJ@< ' /(

HU]`\QSUb \kQ]`_e\U

HfR_U g`fd cV^a]RTVc ]kR^a`f]V Uf T`^aRceẐ V_e Uf cyWcZXycReVfc6

-* ;mQaP]RWTh [zP__PaTX[ ST [P _aXbT ST R^daP]c&

.* FaTbbTh [Tb Ra^RWTcb bda [Tb Rqcmb Sd STbbdb Sd R^deTaR[T ST [P [P\_T Tc aTcXaTh [T
T`fgVcT]V UV ]R ]R^aV $R%*

/* HT\_[PRTh [zP\_^d[T PRcdT[[T _Pa d]T PdcaT X]UmaXTdaT j +/ M $Q%(

0* HT\TccTh [T R^deTaR[T ST [P [P\_T Tc P_anb / \X]dcTb& QaP]RWTh [zd]Xcm $R%(
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t P R)e)Z] f_V aR__V y]VTecZbfV Rf _ZgVRf Uf T`^aeVfc 8

t BP {RWT P'c'T[[T mcm R^aaTRcT\T]c QaP]RWmT SP]b [P _aXbT \daP[T 6

t CV WfdZS]V RfbfV] Vde ScR_TYyV ]kRaaRcVZ] `f ]V WfdZS]V acZ_TZaR] d`_e)Z]d T`ccVTed 8

t BP _aXbT \daP[T P'c'T[[T STb SmUTRcd^bXcmb 6 IX cT[ Tbc [T RPb& TbbPgTh [P _aXbT ST e^caT
cyWcZXycReVfc V_ ]R ScR_TYR_e u f_V RfecV acZdV ^fcR]V U`_e g`fd zeVd d}c bfkV]]V ^RcTYV*

BUc `UbV_b]Q^SUc TU f_dbU bxVbYWxbQdUeb c_^d ]xTY_SbUc(

)>60A-< 1-7 540387 790;*387 %

t CkRaaRcVZ] Vde aVfe)zecV dfcTYRcXy*

t BT cWTa\^bcPc Tbc T] _^bXcX^] x+y $SP]b RT RPb& amV[Th'[T bda d]T eP[Tda PSm`dPcT%(

t CVd a`ceVd d`_e)V]]Vd T`ccVTeV^V_e WVc^yVd 8

t =V ]R a`fddZxcV dkVde aVfe)zecV RTTf^f]yV dfc ]V T`_UV_dReVfc*

t BzTb_PRT j [zPaaXnaT Tc bda [Tb Rqcmb ST [zP__PaTX[ Tbc _Tdc'ocaT X]bd�bP]c(

IY f_dbU bxVbYWxbQdUeb x]Ud TUc RbeYdc 5

8beYdc ^_b]Qeg

8beYd TU SbQaeU]U^d #SbQaeU]U^d TU \Q W\QSU$ 4

t <V ScfZe dV WRZe V_eV_UcV aV_UR_e ]V ac`TVddfd UV UyXZgcRXV Rfe`^ReZbfV*

t K]T U X̂b ̀ dT [zP__PaTX[ P mcm aTUa^XSX Tc RWPd�m $Tf_P]bX^]b SP]b [T \PcmaXT[ ST [zP__PaTX[%(

FUdYd RbeYd TU SbQaeU]U^d4 ;cfZe V_eV_Uf bfR_U ]V eYVc^`deRe RTeZgV `f UydRTeZgV ]V
T`^acVddVfc*

8beYd Te S_]`bUccUeb4 9zTbc [T QadXc ]^a\P[ Sd \^cTda( BT QadXc bXV]X{T `dT[ [T
T`^acVddVfc W`_TeZ`__V _`c^R]V^V_e* teR_e U`__y bfV ]V T`^acVddVfc T`^^V_TV u
aVZ_V u W`_TeZ`__Vc( Z] aVfe UR_d f_ acV^ZVc eV^ad y^VeecV UVd ScfZed aV_UR_e bfV]bfV
eV^ad*

8beYdc TU R_eY\\_^^U]U^d4 <V ScfZe dV WRZe V_eV_UcV ]`cdbfV ]V ]ZbfZUV Uf cyWcZXycR_e
dkyT`f]V u ecRgVcd ]Vd efiRfh u ]kZ_eycZVfc Uf didex^V*

8beYd TkxS_e\U]U^d TkUQe4 ;cfZe UkyT`f]V^V_e _`c^R] UV ]kVRf UR_d ]V cyTZaZV_e
UkygRa`cReZ`_ aV_UR_e ]V ac`TVddfd UV UyXZgcRXV* <V d`_ aVfe zecV V_eV_Uf aV_UR_e ]V
ac`TVddfd UV UyXZgcRXV bfZ dV WRZe u ]kZ_eycZVfc UV ]kRaaRcVZ]*

&6908 ,- 749D-2-38 ,"*06% <kVde ]V ScfZe _`c^R] Uf gV_eZ]ReVfc* <V ScfZe aVfe dV WRZcV
V_eV_UcV u TRfdV UV ]R TZcTf]ReZ`_ UV ]kRZc UR_d ]Vd cyWcZXycReVfcd RgVT eVTY_`]`XZV dR_d
XZgcV u ^VdfcV bfV ]V didex^V W`_TeZ`__V _`c^R]V^V_e*

F7HJ@< ' 0(
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IY \Q SQbb_ccUbYU TU \kQ``QbUY\ t \kU^Tb_Yd _e `_cU^d \Uc Z_Y^dc TU `_bdU Ucd SXQeTU 4

Idac^dc T] mcm $T] _maX^STb RWPdSTb%& X[ _Tdc g Pe^Xa Sd RWPd�PVT bda [Tb bdaUPRTb T] R^]cPRc 
RgVT ]Vd [`Z_ed UV a`ceVd( TV bfZ Vde e`fe u WRZe _`c^R]*

IY f_ec bU]QbaeUi TU \kXe]YTYdx TQ^c \Uc `QbdYUc Y^dUb^Uc TU f_dbU bxVbYWxbQdUeb 4

) CkR]Z^V_e R)e)Z] yey SZV_ V^SR]]y 8

) CVd S`ZeVd `_e)V]]Vd yey SZV_ dyTYyVd RgR_e UkzecV ^ZdVd UR_d ]R aRceZV cyWcZXycReVfc8

) BTb _^acTb ST [zP__PaTX[ b^]c'T[[Tb ^deTacTb PbbTh amVd[XnaT\T]c 6 K]T U^Xb [Tb _^acTb
`fgVceVd( ]kYf^ZUZey T`_eV_fV UR_d ]kRZc UV ]R aZxTV ay_xecV ecxd cRaZUV^V_e UR_d
]kRaaRcVZ]* JZ ]V eRfh UkYf^ZUZey T`_eV_f UR_d ]R aZxTV Vde y]Vgy( Ve dZ ]Vd a`ceVd d`_e
`fgVceVd WcybfV^^V_e( @] i RfcR a]fd cRaZUV^V_e UV ]kYf^ZUZey UR_d ]kRaaRcVZ]*

) @] _kVde aRd dfcacV_R_e UV g`Zc UVd X`feeVd UkVRf dV W`c^Vc u ]kRccZxcV Uf ^fc u ]R dfZeV
Uf ac`TVddfd UV UyXZgcRXV Rfe`^ReZbfV $UR_d UVd ^`Ux]Vd deReZbfVd%*

IzX[ g P ST [zTPd SP]b [P _PacXT X]UmaXTdaT Sd amUaXVmaPcTda & emaX{Th bX [T ca^d SzmePRdPcX^]
_^da [zTPd ST SmVXeaPVT ]zTbc _Pb Q^dRWm $dcX[XbTh [P cXVT ST SmVXeaPVT _^da ]Tcc^gTa [T ca^d
UkygRTfReZ`_%*
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