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 BV d�TYV)]Z_XV _V aVfe �ecV a]RT� 
bfV dfc UVd ^RTYZ_Vd � ]RgVc U#f_V TRaRTZe� �XR]V `f 
dfa�cZVfcV*

t F`fc feZ]ZdVc ]V d�TYV)]Z_XV dfc f_V ^RTYZ_V � ]RgVc( 
[TZX JK[K^ ZYOQOXKW ZSK UObIK JK k\GYOTS KSYWK QKX
JKZ\ RGINOSKX( <G UObIK JK k\GYOTS JTOY cYWK RTSYaK
aRc f_ W`fc_ZddVfc UV dVcgZTV RXc��*
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*( JZcVk Ve cVeZcVk ]#Viec�^Ze� Uf efjRf � ]#RccZ�cV 
Uf d�TYV)]Z_XV* D#feZ]ZdVk RfTf_ `feZ] a`fc 
cVeZcVc ]V efjRf*

+( =ZiVk f_V Viec�^Ze� Uf efjRf Us�gRTfReZ`_ 
UsVRf( bfZ Vde W`fc_Z RgVT ]sRaaRcVZ]( UR_d ]R
WV_eV aRc ]RbfV]]V g`fd RgVk cVeZc� ]V efjRf*

,( =ZiVk ]sRfecV Viec�^Ze� Uf efjRf Us�gRTfReZ`_ 
UsVRf UZcVTeV^V_e � ]R d`ceZV UsVRf `f � ]#�gZVc*
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4GG8AG=BA 3 BV efjRf U Z̀e �ecV cRTT`cU� 
UV ̂ R_Z�cV � _V aRd a`fg`Zc �ecV U�a]RT�* IZ 
]V efjRf d`ce aV_UR_e ]#�gRTfReZ`_ UV ]sVRf( 
Z] aVfe j Rg`Zc f_V Z_`_UReZ`_ UR_d g`ecV
^RZd`_*

=@CBEG4AG 3 BV efjRf U#�gRTfReZ`_ 
UV ]sVRf U Z̀e �ecV Z_deR]]� � f_V YRfeVfc 
^RiẐ R]V UV 4, T^*

=@CBEG4AG 3 BV efjRf U#�gRTfReZ`_ UV 
]sVRf _V U`Ze aRd �ecV a]Z� `f dfc�]Vg� V_ecV 
]R d`ceZV Ve ]R ^RTYZ_V*
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t F`fc bfV ]V d�TYV)]Z_XV W`_TeZ`__V 
V_ ac`UfZdR_e ^ Z̀_d UV ScfZe Ve UV
gZScReZ`_d( Z] U`Ze �ecV deRS]V Ve �bfZ]ZSc� 
dfc dVd aZVUd* 7[fdeVk ]Vd aZVUd a`fc
g`fd RddfcVc bfV ]sRaaRcVZ] Vde �bfZ]ZSc�*

t J̀ fc_Vk ]Vd aZVUd gVcd ]R Uc Z̀eV Ve gVcd
]R XRfTYV [fdbf#� TV bfV ]V d�TYV)]Z_XV 
d`Ze � _ZgVRf Ve deRS]V*

=@CBEG4AG 3 DV cVeZcVk aRd ]Vd aZVUd
c�X]RS]Vd*
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4GG8AG=BA 3 @] ViZdeV f_ cZdbfV
U#Z_TV_UZV Ve U#�]VTec`TfeZ`_*

t L`ecV d�TYV)]Z_XV Vde c�X]� � ..,).0, L 
Ve 1, ?k*

t BV T�S]V �]VTecZbfV Uf d�TYV)]Z_XV 
Vde �bfZa� U#f_V acZdV da�TZR]V* 9VeeV 
kINK JTOY cYWK WKQOaK ` ZSK UWOXK JK
^ZdV � ]R eVccV ac`e�X�V aRc f_ WfdZS]V 
UV -2 R^a�cVd T`^^V Z_UZbf� dfc ]R 
a]RbfV dZX_R]�eZbfV* BV T`fcR_e _`^Z_R] 
Uf WfdZS]V UV ]R ]ZX_V �]VTecZbfV � ]RbfV]]V 
Vde cRTT`cU�V ]R d`ceZV U`Ze �XR]V^V_e 
�ecV UV -2 R^a�cVd* 9`_df]eVk f_ 
aQKIYWOIOKS VZGQOka XO [TZX SK JOXUTXK^
aRd U#f_V eV]]V acZdV `f U#f_ eV] WfdZS]V*

t D`ecV V_ecVacZdV _V aVfe �ecV eV_fV 
cVda`_dRS]V UVd U`^^RXVd c�df]eR_e 
U#f_V feZ]ZdReZ`_ dR_d ^ZdV � ]R eVccV*

=@CBEG4AG 3 B#feZ]ZdReZ`_ UV g`ecV
RaaRcVZ] � UVd gR]Vfcd UV eV_dZ`_ SRddVd
c�UfZcR dR Ufc�V UV gZV Ve UZ^Z_fVcR dVd 
aVcW`c^R_TVd*

+(-( =Z_`NXXN`V[Z _[a_ XR \XNZ QR `^NbNVX

t B`cd UV ]#Z_deR]]ReZ`_ d`fd f_ a]R_ UV
ecRgRZ]( ]RZddVk f_ VdaRTV U#Rf ^`Z_d
/ T^ V_ecV ]Vd aRc Z̀d ]Re�cR]Vd Ve RccZ�cV 
UV ]R ^RTYZ_V Ve d`fd ]V a]R_ UV ecRgRZ]*

t BV ̂ `_eRXV + U�^`_eRXV d`fd ]V a]R_ UV 
YWG[GOQ& XO SaIKXXGOWK& JTOY cYWK KoKIYZa
aRc f_ RXV_e U#V_ecVeZV_ RXc��*
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.* FR__VRf UV T`^^R_UV

/* ?fS]`e UV TYRcXV^V_e
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1* <_T`TYV Us`fgVcefcV UV ]R ecRaaV UsRTT�d 
Rf T`_UV_dVfc
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IfZgVk ]Vd Z_decfTeZ`_d �TcZeVd dfc ]Vd �eZbfVeeVd Uf ]Z_XV � d�TYVc* IVf]d ]Vd RceZT]Vd a`ceR_e 
f_V ^V_eZ`_ `f f_ dj^S`]V Z_UZbfR_e bf#Z]d w aVfgV_e �ecV d�TY�d UR_d f_ d�TYV)]Z_XV | 
UKZ[KSY KoKIYO[KRKSY cYWK XaINaX JGSX ZS XbINK'QOSMK(

t _[OYK^ J"ZYOQOXKW QG RGINOSK G[KI JKX IGUGIOYaX JK INGWMK KY JKX Y]UKX JK QOSMK JOoaWKSYX
UV TVfi Z_UZbf�d Rf a Z̀_e 0*/* 9RaRTZe� UV TYRcXV*

9`_gZV_e a`fc ]V d�TYRXV 
UR_d f_ d�TYV)]Z_XV

DV _�TVddZeV RfTf_ 
cVaRddRXV I�TYRXV U�]ZTRe

I�TYRXV V_ eR^S`fc Z_eVcUZe

DV aRd d�TYVc
DVee`jRXV � dVT Z_eVcUZe

} e`feVd ]Vd eV^a�cRefcVd
} YRfeV eV^a�cRefcV

} eV^a�cRefcV ^`jV__V } SRddV eV^a�cRefcV IR_d TYR]Vfc
<dd`cVc Ve dfdaV_UcV a`fc

d�TYRXV

<dd`cRXV
I�TYRXV � a]Re

DV aRd Vdd`cVc
I�TYRXV aRc �X`feeRXV I�TYRXV � ]s`^ScV

DVee`jRXV � dVT Rfe`cZd� 
RgVT UVd d`]gR_ed UV ejaV

aVcTY]`c�eYj]�_V

_[OYKW JK XaINKW KSXKRHQK JKX YOXXZX kSX& RZQYOITZINKX TZ aUGOX& IGW OQX XbINKSY ` JOoaWKSYX
_ZgVRfi* F`fc TVeeV cRZd`_( UV ac�W�cV_TV( d�TYVk V_dV^S]V ]Vd g�eV^V_ed Uf ^�^V ejaV* 
9VeeV ^�eY`UV g`fd aVc^Ve U#`SeV_Zc f_ c�df]eRe UV d�TYRXV f_ZW`c^V* IZ g`fd aV_dVk 
bfV ]V ]Z_XV Vde V_T`cV Yf^ZUV( g`fd a`fgVk d�]VTeZ`__Vc f_ ac`XcR^^V UV d�TYRXV 
dfaa]�^V_eRZcV*

LVfZ]]Vk d�TYVc ]V ]Z_XV UV XcR_UV eRZ]]V $aRc ViV^a]V UVd T`fVeeVd% Ve UV aVeZeV eRZ]]V 
XaUGWaRKSY GkS JK SK UGX G[TOW JZ QOSMK NZROJK(
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=@CBEG4AG 3 ?R_ `V__a_ QrXVPN`_& XR_
`V__a_ O^[Qr_& XR_ `V__a_ RZ XNVZR [a RZ
_[VR& XR_ bs`RYRZ`_ RZ `V__a_ QrXVPN`_ R`
P[u`Rac& XR_ bs`RYRZ`_ UR^Yr`V]aR_ R`
XR_ ^VQRNac QR `aXXR ZR P[ZbVRZZRZ` \N_
\[a^ XR _rPUNTR QNZ_ XR _qPUR'XVZTR(
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EV_]aR Q"Rc\X[_V[Z R` Q"VZPRZQVR !

HVeZcVk e`fd ]Vd `S[Ved eV]d bfV ]Vd ScZbfVed
Ve R]]f^VeeVd UVd a`TYVd*

4GG8AG=BA 3 BV eR^S`fc Uf d�TYV)]Z_XV 
Ve ]Vd eZddfd aVfgV_e �ecV V_U`^^RX�d*

t BVd g�eV^V_ed aVfgV_e d#�ecV V^^�]�d 
aV_UR_e ]V ac`TVddfd UV ]RgRXV*
I�aRcVk)]Vd ]Vd f_d UVd RfecVd RgR_e UV 
]Vd a]RTVc UR_d ]V d�TYV)]Z_XV*

t HVeZcVk e`fd ]Vd `S[Ved T`_eV_fd UR_d
]Vd a`TYVd UVd g�eV^V_ed Ve dfZgVk ]Vd 
Z_decfTeZ`_d dfZgR_eVd 6

t 7eeRTYVk ]Vd TVZ_efcVd V_ eZddf( ]Vd
]RTVed UV eRS]ZVc( VeT* ]#f_ � ]#RfecV `f
ZYOQOXK^ ZS kQKY ` QOSMK(

t =Vc^Vk ]Vd WVc^VefcVd � X]ZddZ�cV( ]Vd 
WVc^ Z̀cd Ve ]Vd WVc^VefcVd( U�S`fe`__Vk 
]Vd S`fe`_d UVd T`fgVcefcVd*

t F`fc `SeV_Zc ]V ^VZ]]Vfc c�df]eRe UV 
d�TYRXV( ecZVk ]V ]Z_XV dV]`_ ]V ejaV UV 
eVieZ]V Ve ]V ac`XcR^^V UV d�TYRXV*

t HVeZcVk ]Vd aZ_TVd Ve RfecVd aZ�TVd 
^�eR]]ZbfVd dZ^Z]RZcVd UVd g�eV^V_ed*

t BVd ^ReZ�cVd eZdd�Vd T`^^V ]Vd e)dYZced 
Ve ]Vd g�eV^V_ed ecZT`e�d _R ^r`^rPV__RZ`
TrZr^NXRYRZ` X[^_ Qa \^RYVR^
_rPUNTR( KeZ]ZdVk f_ ac`XcR^^V U�]ZTRe*

t pbV`Re QR `^[\ _rPUR^ XR_ YN`Vq^R_
_dZ`Ur`V]aR_( 6N^ PRXN \[a^^NV`
RZ`^NtZR^ QR_ \XV_(

t B`cd Uf ]RgRXV Uf ]Z_XV � d�TYVc( c�X]Vk 
]R bfR_eZe� UsRU`fTZddR_e V_ W`_TeZ`_ 
UVd U`__�Vd Uf WRScZTR_e UV ]R ^RTYZ_V 
� ]RgVc*

-(,( 6N\NPV`r QR PUN^TR

IfZgVk ]Vd Z_decfTeZ`_d UV ]R dVTeZ`_
w I�]VTeZ`_ UVd ac`XcR^^Vd Ve eRS]VRf 
UV T`_d`^^ReZ`_ |* #I[V^ 3 .(+ FrXRP`V[Z
QR_ \^[T^NYYR_ R` `NOXRNa QR
P[Z_[YYN`V[Z$( �gZeVk UV TYRcXVc
]R ^RTYZ_V RgVT f_V bfR_eZe� UV ]Z_XV 
dfa�cZVfcV Rfi gR]Vfcd UV TRaRTZe� 
XUaIOkaKX JGSX QK YGHQKGZ(

=@CBEG4AG 3 @] _#Vde aRd cVT`^^R_U� 
UV TYRcXVc ]V d�TYV)]Z_XV RgVT f_V bfR_eZe� 
UV ]Z_XV dfa�cZVfcV � TV]]V Z_UZbf�V dfc ]R 
kMZWK IO'JKXXZX( <TWXVZjOQ KXY XZWINGWMa& XG
aVcW`c^R_TV UV d�TYRXV UZ^Z_fV( TV bfZ 
aVfe TRfdVc UVd U`^^RXVd Rf d�TYV)]Z_XV 
Ve Rf ]Z_XV*

?VZTR 0B>9F L F;8 #<$

;cRad $U`fS]V% 3.1

JRZVd Us`cVZ]]Vc .0,

IVcgZVeeV UV SRZ_ 3,,

<ddfZV)^RZ_d ..1

9YV^ZdV -5,

9YV^ZdV V_ T`e`_ .,,

AVR_ 21,

JZddf ) FR_eR]`_d V_
XRSRcUZ_V

0,,

J)dYZce -.,
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.(*( CNZZRNa QR P[YYNZQR

-* 8`fe`_ UV d�]VTeZ̀ _ UVd ac`XcR^^Vd

.* J̀ fTYVd UV T`^^R_UV Ve W`_TeZ`_d
dfaa]�^V_eRZcVd

.(*(*( 5[a`[Z QR _rXRP`V[Z QR_
\^[T^NYYR_

KeZ]ZdVk ]V S`fe`_ UV d�]VTeZ̀ _ UVd 
ac`XcR^^Vd a`fc d�]VTeZ̀ __Vc ]V ac`XcR^^V 
UV d�TYRXV d`fYRZe�

.(*(+( G[aPUR_ QR P[YYNZQR R` S[ZP`V[Z_
_a\\XrYRZ`NV^R_

2J@7B?;F 9"6T8=6<; (

@_UZTReVfc UsRgVceZddV^V_e UV gZUR_XVc
]sVRf Uf c�dVcg`Zc

@_UZTReVfc UsRgVceZddV^V_e UV _Vee`jRXV
JZ kQYWK ` UKQZINKX

@_UZTReVfc UsRgVceZddV^V_e UV _Vee`jRXV
Uf T`_UV_dVfc

* +
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.(+( FrXRP`V[Z QR_ \^[T^NYYR_ R` `NOXRNa QR P[Z_[YYN`V[Z

I�]VTeZ`__Vk f_ ac`XcR^^V � ]sRZUV Uf S`fe`_ UV d�]VTeZ`_ UVd ac`XcR^^Vd afZd( RaafjVk 
dfc ]R e`fTYV w ;�aRce+FRfdV | "== a`fc ]V ]R_TVc*

C^[T^NYYR_ 6UN^TR #WT$
@NPUVZR
L ?6I;E

IV`R__R QgR__[^NTR

DaNZ`V`r
N\\^[cVYN V̀bR

Q"UaYVQV`r
^r_VQaRXXR

7a^rR
#YVZa`R_$

6[`[Z 8c`^N _RP -, -,,, 2," -25

*BGBA CEOG L
^NZTR^% -, -,,, 2," -20

*BGBA CEOG L
^R\N__R^ -, -,,, 2," -1-

FdZ`Ur`V]aR
CEOG L E6A<;E

1 4,, 0," 2.

FdZ`Ur`V]aR
CEOG L E;C6FF;E

1 4,, 0," 10

7rXVPN` . 2,, 1," 02

@VZa`R^VR
FrPUNTR ) ) ) )

5rOr / -,,, 2," 20

6[aR``R .(1 4,, 2," -4/

Is`RYRZ`_ QR
_\[^` - 1)) 0," 2/

@Vc - *))) 2," 35

?NVZR ' ' ) 1

9^NtPURa^ ' ' ) -,

EN\VQR +2" -(1 -.,, 1," .5

6URYV_R_ *+" ,*1 -.,, 1," -.

INXRa^_ QR P[Z_[YYN`V[Z Q"rZR^TVR

C^[T^NYYR_ 6UN^TR #WT$

@NPUVZR
L ?6I;E
IV`R__R

QgR__[^NTR

DaNZ V̀`r
N\\^[cVYN`VbR

Q"UaYVQV`r
^r_VQaRXXR

INXRa^_ QR
P[Z_[YYN`V[Z
Q"rZR^TVR #WJU$

*BGBA CEOG L
^NZTR^ -, -,,, 2," 1(23

*BGBA CEOG L
^R\N__R^ -, -,,, 2," 1(,5

FdZ`Ur`V]aR
CEOG L E6A<;E

1 4,, 0," -(55

6[Z_[YYN`V[Z QgrZR^TVR RZ h Y[QR 4^^s` l C
B

#J$ ,(1

6[Z_[YYN`V[Z QgrZR^TVR RZ h Y[QR @N^PUR l C
?

#J$ -(,

& BV ac`XcR^^V w 9`e`_ ac�e � cR_XVc | Vde ]V ac`XcR^^V UV d�TYRXV 
deR_URcU bfZ aVfe �ecV Vi�Tfe� � a]VZ_V `f � UV^Z)TYRcXV Ve a`fc ]VbfV] ]Vd 
OSLTWRGYOTSX kMZWKSY XZW Q"aYOVZKYYK XOMSGQaYOVZK JZ UWTJZOY( 5K UWTMWGRRK
Vde ]V a]fd �T`_`^V V_ eVc^Vd U#�_VcXZV a`fc ]V d�TYRXV UV g�eV^V_ed V_ 
T`e`_ Yf^ZUVd*
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&Fc`XcR^^V UV ]R _`c^V UV ]#�eZbfVeRXV �_VcX�eZbfV $<D 2--.-6.,-/%

J̀ feVd ]Vd gR]Vfcd Uf eRS]VRf ̀ _e �e� U�eVc^Z_�Vd T`_W`c^�^V_e � ]R _`c^V <D 2--.-6.,-/* 
<KX [GQKZWX JK ITSXTRRGYOTS UKZ[KSY JOoaWKW JKX [GQKZWX OSJOVZaKX JGSX QK YGHQKGZ XKQTS
]V ejaV UV eZddf( ]R gZeVddV U#Vdd`cRXV( ]Vd T`_UZeZ̀ _d R^SZR_eVd Ve ]Vd gR]Vfcd UV eV_dZ`_*

.(+(*( 9[ZP`V[Z_ NacVXVNV^R_

BV eRS]VRf bfZ c�df^V ]Vd `aeZ`_d a`fgR_e �ecV d�]VTeZ`__�Vd UR_d ]Vd ac`XcR^^Vd Vde 
U`__� TZ)UVdd`fd*

B\`V[Z_ 7R_P^V\ V̀[Z

DZgVRf UV d�TYRXV
L`fd a`fgVk d�]VTeZ`__Vc / _ZgVRfi UV d�TYRXV $-( .( /% V_ UVY`cd UVd c�X]RXVd 
deR_URcUd* 7ac�d ]R d�]VTeZ`_( ]V g`jR_e Uf _ZgVRf UV d�TYRXV d�]VTeZ`__� d#R]]f^V* 

;�]ZTRe BVd eZddfd U�]ZTRed d`_e d�TY�d a]fd ]`_XeV^ad � SRddV eV^a�cRefcV*

7_eZWc`ZddRXV IZ g`fd d�]VTeZ`__Vk ]#`aeZ`_ w 7_eZWc`ZddRXV | Ve bfV g`fd _#`fgcVk aRd ]R a`ceV 
JZ XbINK'QOSMK ` QG kS JZ UWTMWGRRK& QK I]IQK JjGSYOLWTOXXGMK UWa[Z UTZW * NKZWK
UfcVcR . YVfcVd* 7ac�d Rg`Zc d�]VTeZ`__� ]#`aeZ`_ 7_eZWc`ZddRXV( g`fd V_eV_UcVk f_ 
dZX_R] d`_`cV* L`fd a`fgVk RaafjVc UV _`fgVRf dfc ]V ^�^V S`fe`_ a`fc R__f]Vc 
TVeeV `aeZ`_* IZ g`fd `fgcVk ]R a`ceV `f RaafjVk dfc ]V S`fe`_ ;�aRce+FRfdV "==
R]`cd bfV ]sR_eZWc`ZddRXV Vde V_T`cV V_ T`fcd( TVeeV �eRaV dVcR R__f]�V*

6aUGWY JOoaWa

L`fd a`fgVk cVeRcUVc ]#YVfcV UV U�^RccRXV Usf_ ac`XcR^^V V_ d�]VTeZ`__R_e 
Q"TUYOTS JK JaUGWY JOoaWa( 5NGVZK GUUZO XZW QG YTZINK GZMRKSYK QK JOoaWa JjZSK
YVfcV( UV - YVfcV � ./ YVfcVd* 7aafjVk V_dfZeV dfc ]R e`fTYV ;�aRce+FRfdV "==
UTZW KSWKMOXYWKW QK JaUGWY JOoaWa( 4 QG kS JZ JaITRUYK& QK UWTMWGRRK XaQKIYOTSSa
U�^RccV Rfe`^ReZbfV^V_e* ;R_d ]sZ_eVcgR]]V( ]Vd `aeZ`_d T`^aReZS]Vd RgVT ]V 
ac`XcR^^V aVfgV_e �ecV RTeZg�Vd+U�dRTeZg�Vd* IZ g`fd RaafjVk ]`_XfV^V_e dfc ]V 
HTZYTS g 6aUGWY JOoaWa h& QK YKRUX JakQK WGUOJKRKSY(

7__f]Vc ]V dZX_R] d`_`cV
BV d�TYV)]Z_XV �^Ve f_ dZX_R] d`_`cV ]`cdbfV g`fd e`fc_Vk ]V S`fe`_ UV d�]VTeZ`_ 
JKX UWTMWGRRKX& QTWXVZK [TZX GUUZ]K^ XZW QKX HTZYTSX KY ` QG kS JZ UWTMWGRRK(
F`fc R__f]Vc ]V dZX_R] d`_`cV( RaafjVk dfc ]V S`fe`_ w 7_eZWc`ZddRXV | Ve ^RZ_eV_Vk)
]V V_W`_T� aV_UR_e / dVT`_UVd* IZ g`fd RaafjVk dfc TV S`fe`_( g`fd V_eV_UcVk f_ 
dZX_R] d`_`cV Z_UZbfR_e bfV ]#`aeZ`_ R �e� R__f]�V*

;fc�V UV d�TYRXV BO [TZX XaQKIYOTSSK^ QK UWTMWGRRK g =OSZYKWOK BaINGMK h& [TZX UTZ[K^ JakSOW ZS
eV^ad UV d�TYRXV � ]sRZUV Uf S`fe`_ w ;fc�V UV d�TYRXV |* 7aafjVk V_dfZeV dfc ]V 
S`fe`_ ;�aRce+FRfdV "== a`fc ]R_TVc ]V ac`XcR^^V* IZ g`fd RaafjVk ]`_XfV^V_e
XZW QK HTZYTS g 6ZWaK JK XaINGMK h& QK YKRUX JakQK WGUOJKRKSY(

I�TfcZe� V_WR_ed

L`fd a`fgVk d�]VTeZ`__Vc ]s`aeZ`_ UV w d�TfcZe� V_WR_ed | a`fc V^a�TYVc e`feV 
RTJOkIGYOTS JGSX QK JaWTZQKRKSY JZ UWTMWGRRK( @TZW GIYO[KW QG XaIZWOYa KSLGSYX&
RaafjVk dZ^f]eR_�^V_e dfc ]Vd S`fe`_d w ;�]ZTRe | Ve w 7_eZWc`ZddRXV | aV_UR_e 
/ dVT`_UVd* K_V W`Zd ]s`aeZ`_ RTeZg�V( e`feVd ]Vd e`fTYVd d`_e gVcc`fZ]]�Vd* BR 
XaIZWOYa KSLGSYX XK JaXGIYO[K GZYTRGYOVZKRKSY ` QG kS JZ UWTMWGRRK( <TWXVZK
[TZX GIYO[K^)JaXGIYO[K^ QG XaIZWOYa KSLGSYX& QK X]RHTQK g 5< h X"GpINK ` Q"aIWGS
aV_UR_e . dVT`_UVd( afZd UZdaRcR�e( Ve f_ dZX_R] d`_`cV Vde �^Zd* 7gVceZddV^V_e 6 IZ 
g`fd e`fc_Vk ]V S`fe`_ UV d�]VTeZ`_ UVd ac`XcR^^Vd R]`cd bfV ]R d�TfcZe� V_WR_ed 
KXY GIYO[aK& ZS XOMSGQ XTSTWK KXY aROX KY QK X]RHTQK g 5< h X"GpINK UKSJGSY
. dVT`_UVd( afZd UZdaRcR�e* IZ g`fd e`fc_Vk ]V S`fe`_ UV d�]VTeZ`_ UVd ac`XcR^^Vd 
dfc f_ RfecV ac`XcR^^V( ]V ac`XcR^^V ac�T�UV_e T`_eZ_fV UV W`_TeZ`__Vc* F`fc 
d�]VTeZ`__Vc f_ _`fgVRf ac`XcR^^V( U�dRTeZgVk ]R d�TfcZe� V_WR_ed( afZd e`fc_Vk 
]V S`fe`_ UV d�]VTeZ`_ UVd ac`XcR^^Vd dfc ]R a`dZeZ`_ w 7cc�e | n* L`fd a`fccVk
V_dfZeV d�]VTeZ`__Vc Ve ]R_TVc ]V _`fgVRf ac`XcR^^V d`fYRZe�*
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.(+(+( 7R_P^V\`V[Z QR_ \^[T^NYYR_

C^[T^NYYR_ 7R_P^V\`V[Z

6[`[Z Rc`^N _RP 9V ac`XcR^^V d�TYV ]Vd eZddfd �aRZd Ve ^f]eZT`fTYVd( eV]d bfV ]Vd dVcgZVeeVd V_ 
T`e`_( ]Vd UcRad( ]Vd eRZVd Us`cVZ]]Vc( ]Vd aVZX_`Zcd( VeT* � f_V eV^a�cRefcV �]Vg�V* 

BV ]Z_XV dVcR ac�e)�)cR_XVc*

6[`[Z
CEOG L E6A<;E%

9V ac`XcR^^V d�TYV ]Vd aj[R^Rd V_ T`e`_( ]Vd d`fd)g�eV^V_ed( ]Vd _RaaVd UV 
eRS]V( VeT* BV ]Z_XV dVcR ac�e)�)cR_XVc*

6[`[Z
CEOG L E;C6FF;E

9V ac`XcR^^V d�TYV ]V ]Z_XV V_ T`e`_ a`fc ]V ac�aRcVc Rf cVaRddRXV* BV ]Z_XV 
d`ce V_T`cV Yf^ZUV*

FdZ`Ur`V]aR
CEOG L E6A<;E

9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd Ve 
]Vd TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V 

w 9`e`_ ac�e)�)cR_XVc |* BV ]Z_XV dVcR ac�e)�)cR_XVc*

FdZ`Ur`V]aR
CEOG L E;C6FF;E

9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd( ]Vd e)dYZced( 
]Vd TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V w 9`e`_ 
ac�e)�)cVaRddVc | a`fc ]Vd ac�aRcVc Rf cVaRddRXV* BV ]Z_XV d`ce V_T`cV Yf^ZUV*

7rXVPN` 9V ac`XcR^^V d�TYV ]Vd g�eV^V_ed ]�XVcd( eV]d bfV ]Vd TYV^ZdVd( ]Vd TYV^ZdZVcd 
Ve ]Vd ]Z_XVd V_ d`ZV( � f_V eV^a�cRefcV SRddV a`fc ]Vd cV_UcV ac�ed � a`ceVc*

@VZa`R^VR _rPUNTR F`fc ReeVZ_UcV ]V _ZgVRf UV d�TYRXV d`fYRZe� � SRddV eV^a�cRefcV( g`fd a`fgVk 
feZ]ZdVc ]Vd ac`XcR^^Vd ^Z_fe�d UV -, ^Z_ � -4, ^Z_* GfV] bfV d`Ze ]V _ZgVRf UV 

d�TYRXV( ]V ac`XcR^^V d#Rcc�eV Rac�d ]R Ufc�V UV d�TYRXV UV^R_U�V*

5rOr 9V ac`XcR^^V d�TYV ]Vd g�eV^V_ed U�]ZTRed UVd V_WR_ed � f_V eV^a�cRefcV 
SRddV a`fc ]Vd cV_UcV ac�ed)�)a`ceVc*

6[aR``R 9V ac`XcR^^V Vde feZ]Zd� a`fc d�TYVc ]Vd T`fVeeVd*

Is`RYRZ`_ QR
_\[^`

BV ac`XcR^^V Vde feZ]Zd� a`fc ]Vd g�eV^V_ed UV da`ce V_ eZddf dj_eY�eZbfV( ]Vd 
J)dYZced( VeT* BV d�TYRXV dV WRZe � SRddV eV^a�cRefcV*

@Vc 9V ac`XcR^^V aVc^Ve UV d�TYVc V_ ^�^V eV^ad UVd g�eV^V_ed V_ T`e`_ Ve V_ 
dj_eY�eZbfV bfZ _V dV U�eVZX_V_e aRd a`fc ]Vd cV_UcV ac�ed)�)a`ceVc*

?NVZR 9V ac`XcR^^V g`fd aVc^Ve U#�gRTfVc ]#ViT�UV_e U#VRf UV g`d g�eV^V_ed V_ ]RZ_V 
Rac�d ]RgRXV V_ ]Vd d`f^VeeR_e � f_V SRddV eV^a�cRefcV Ve � UVd ^`fgV^V_ed 

]�XVcd Uf eR^S`fc*

9^NtPURa^ 9V ac`XcR^^V W`fc_Ze f_V R�cReZ`_ UV -, ^Z_feVd dR_d TYR]Vfc a`fc g`fd 
aVc^VeecV UV cRWcR�TYZc g`d g�eV^V_ed*

EN\VQR +2" . \X UV TYV^ZdVd V_ T`e`_ Vdd`c�Vd � XcR_UV gZeVddV UR_d ]R ^RTYZ_V � ]RgVc 
d`_e d�TY�Vd V_ .5 ^Z_feVd*

6URYV_R_ *+" . � / TYV^ZdVd d`_e ac�eVd a`fc ]V cVaRddRXV Rf S`fe UV -. ^Z_feVd*

=@CBEG4AG 3 D#`fgcVk aRd ]V YfS]`e UV TYRcXV^V_e ]`cdbfV ]V ac`XcR^^V Vde V_ T`fcd
U#Vi�TfeZ`_* IZ g`fd UVgVk `fgcZc ]V YfS]`e( _V ]V ]RZddVk aRd `fgVce aV_UR_e ]`_XeV^ad*
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.(+(,( 4a P[a^_ QR XgRcrPa`V[Z Qa
\^[T^NYYR

IZ g`fd `fgcVk ]V YfS]`e ]̀ cdbfV ]V
ac`XcR^^V Vde V_ T`fcd UsVi�TfeZ`_( ]R 
^RTYZ_V SRdTf]V V_ ^`UV gVZ]]V* K_V W`Zd
bfV ]V YfS]`e Vde cVWVc^�( RaafjVk dfc ]R 
e`fTYV w ;�aRce+FRfdV | "== a`fc cVacV_UcV
]V ac`XcR^^V*

Ds`fgcVk aRd ]V YfS]`e UV TYRcXV^V_e
]̀ cdbfV ]V ac`XcR^^V Vde V_ T`fcd
UsVi�TfeZ`_* IZ g`fd UVgVk `fgcZc ]V YfS]`e( 
_V ]V ]RZddVk aRd `fgVce aV_UR_e ]̀ _XeV^ad*

9VZ Qa \^[T^NYYR

K_V W Z̀d ]V ac`XcR^^V eVc^Z_�( ]Vd 
g`jR_ed w ;�aRce+FRfdV | "==( w gZUR_XV Uf
WaXKW[TOW h& g SKYYT]GMK JZ kQYWK ` UKQZINKX h
Ve w _Vee`jRXV Uf T`_UV_dVfc | dsR]]f^V_e*
6K UQZX& ZS XOMSGQ XTSTWK KXY aROX ` QG kS
Uf ac`XcR^^V* L`fd a`fgVk cVeZcVc ]V ]Z_XV
a`fc ac�aRcVc ]R ^RTYZ_V � f_ _`fgVRf 
TYRcXV^V_e*

,-0/13).3 ( .;GGBJ;K ?; Q?GE; L
\RXaPUR_ N\^q_ PUN]aR \^[T^NYYR(
IVQNZTRe XR ^r_R^b[V^ QgRNa N\^q_ PUN]aR
\^[T^NYYR(

=@CBEG4AG 3 IZ g`fd _V cVeZcVk
UGX QK QOSMK ` QG kS JZ UWTMWGRRK&ZS
TjT]V UsR_eZWc`ZddRXV Usf_V YVfcV dVcR
Rfe`^ReZbfV^V_e RTeZg�* 9V ac`XcR^^V WRZe 
e`fc_Vc ]V eR^S`fc � UVd Z_eVcgR]]Vd c�Xf]ZVcd 
a`fc �gZeVc ]Vd a]Zd*

.(,( =ZS[^YN`V[Z _a^ X"rPXNV^NTR Qa
`NYO[a^

t 9V ac`UfZe T`^acV_U f_ �T]RZcRXV 
UR_d ]V eR^S`fc* BR ]f^Z�cV d#R]]f^V 
Rfe`^ReZbfV^V_e ]̀ cdbfV g`fd `fgcVk
]R a`ceV* <e d#�eVZ_e Rfe`^ReZbfV^V_e 
Rac�d bfV]bfVd dVT`_UVd*

t B#feZ]ZdReVfc _V aVfe aRd TY Z̀dZc UV
]#R]]f^Vc `f UV ]#�eVZ_UcV � dR XfZdV*

t D#VddRjVk aRd UV cV^a]RTVc `f UV
TYR_XVc ]s�T]RZcRXV*
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CEB;E4@@8F

BCG=BAF

7r\N^`
9>SMEM

4ZZaXR^
XR _VTZNX
_[Z[^R

FrPa^V̀ r
RZSNZ`_ 7rXVPN`

AVbRNa QR
_rPUNTR

7a^rR QR
_rPUNTR

4Z`VS^[V__NTR

6[`[Z Rc`^N _RP

N

6[`[Z \^s`
L E6A<;E%

N

6[`[Z \^s`
L E;C6FF;E N

FdZ`Ur`V]aR
CEOG L E6A<;E N

FdZ`Ur`V]aR
CEOG L
^R\N__R^

N

7rXVPN`
$aRc

U�WRfe%
K N

@VZa`R^VR
_rPUNTR

N

5rOr N

6[aR``R N

Is`RYRZ`_ QR
_\[^` K N

@Vc K N

?NVZR
N K N

9^NtPURa^
N K N

EN\VQR +2"
N K N

6URYV_R_ *+"
N K N

N I�]VTeZ`_ Z^a`ddZS]V

I�]VTeZ`_ a`ddZS]V

4GG8AG=BA 3 BVd `aeZ`_d w ;�]ZTRe | Ve w DZgVRf UV d�TYRXV | _V aVfgV_e �ecV 
d�]VTeZ`__�Vd V_ ^�^V eV^ad UR_d e`fd ]Vd ac`XcR^^Vd*
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=@CBEG4AG 3 D#feZ]ZdVk aRd UV ac`UfZed
TYẐ ZbfVd Z_UfdecZV]d a`fc _Vee`jVc g`ecV
d�TYV)]Z_XV* D#feZ]ZdVk aRd f_ d�TYV)]Z_XV bfZ 
R �e� _Vee`j� RgVT UVd ac`UfZed TYZ^ZbfVd 
Z_UfdecZV]d*

/(*( .;GGBJ6<; 9H Q?GE; L C;?H8=;F

=@CBEG4AG 3 DsEK8B@<P F7I ;<
D<JJEO<H B< =@BJH< } F<BK9?<I
7FH~I 9?7GK< KJ@B@I7J@ED*

@TZW SKYYT]KW QK kQYWK ` UKQZINKX 3

*( ?Z[WK^ QK NZHQTY JK INGWMKRKSY(
+( COWK^ QKX LOQYWKX ` UKQZINKX [KWX QK NGZY
UTZW QK WKYOWKW(
,( ?Z[WOW QK LOQYWK K\YaWOKZW
-( >KYYT]K^ QK LOQYWK K\YaWOKZW G[KI [TX RGOSX
TZ KS ZYOQOXGSY ZS INOLLTS JTZ\(
.( ?Z[WK^ QK LOQYWK OSYaWOKZW
/( >KYYT]K^ QK LOQYWK OSYaWOKZW G[KI [TX RGOSX
TZ KS ZYOQOXGSY ZS INOLLTS JTZ\
0( 8KWRK^ QKX LOQYWKX KY GPZXYK^ QKX IWTINKYX
1( @QGIKW QK LOQYWK OSYaWOKZW ` QjOSYaWOKZW JZ

OQYWK K\YaWOKZW
2( >KYYT]GMK JZ LOQYWK ` UKQZINKX
4UWbX ZSK IKWYGOSK UaWOTJK JjZYOQOXGYOTS JZ
BbINK'QOSMK& XO [TZX WKRGWVZK^ QG UWaXKSIK
JjZSK ITZINK UTZ[GSY THXYWZKW QG XZWLGIK
JZ LOQYWK& QG[K^ QK LOQYWK G[KI JK QjKGZ YObJK
UTZW aQOROSKW IKYYK ITZINK( BaINK^
XTOMSKZXKRKSY QK LOQYWK G[GSY JK QK
WaOSXYGQQKW(

/(+( IVQNZTR Qa ^r_R^b[V^ QgRNa

-* IRZdZddVk ]V c�dVcg`Zc UsVRf aRc ]R a`ZX_�V 
Ve cVeZcVk)]V U�]ZTReV^V_e UV d`_ ]`XV^V_e*

.* LZUR_XVk ]sVRf Uf c�dVcg Z̀c*

/* <_ TRd UsRTTf^f]ReZ`_ UV aV]fTYVd dfc
]V S`fTY`_ Uf c�dVcg Z̀c( _Vee`jVk RgVT UV
]sVRf*

0* H�Z_deR]]Vk ]V c�dVcg`Zc UsVRf UR_d d`_
]`XV^V_e*

+
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=@CBEG4AG 3 DV cVeZcVk [R^RZd ]V
c�dVcg`Zc UsVRf ]`cdbfV ]V ac`XcR^^V Vde 
V_ T`fcd UsVi�TfeZ`_* BsVRf T`_UV_d�V 
UR_d ]V c�dVcg`Zc UsVRf _sVde aRd ac`acV � ]R 
T`_d`^^ReZ̀ _ Yf^RZ_V*

=@CBEG4AG 3 DsEK8B@<P F7I ;<
L@;7D><H B< H�I<HLE@H ;s<7K7FH~I
9?7GK< KJ@B@I7J@ED*

/(,( AR``[dNTR Qa P[ZQRZ_Ra^

=@CBEG4AG 3 DVee`jVk ]V T`_UV_dVfc
]̀ cdbfV ]V e�^`Z_ UsRgVceZddV^V_e 

w DVee`jRXV Uf T`_UV_dVfc | XjGpINK(

=@CBEG4AG 3 C�C< I@ B< w LEO7DJ 
;s7L<HJ@II<C<DJ ;< D<JJEO7>< ;K
9ED;<DI<KH | Ds<IJ F7I 7BBKC� 6
D<JJEO<P B< 9ED;<DI<KH JEKI B<I
/, FHE9<IIKI ;< I�9?7>< EK KD<
=E@I F7H CE@I*

i QG kS JZ UWTIKXXZX JK XaINGMK& TZ[WK^
]V YfS]`e UV TYRcXV^V_e Ve ReeV_UVk bfsZ]
cVWc`ZUZddV*

-* EfgcVk ]R ecRaaV Ve U�gVcc`fZ]]Vk ]Vd
. ]`bfVed Uf T`fgVcT]V Uf T`_UV_dVfc*

.* IRZdZddVk ]V T`_UV_dVfc aRc ]R aRceZV V_
a]RdeZbfV Ve d`ceVk)]V UV d`_ ]`XV^V_e*

/* DVee`jVk)]V � ]sRZUV Usf_ a`^^VRf UV
U`fTYV Ve ReeV_UVk bfV ]sVRf ds�X`feeV*

0* H�Z_deR]]Vk ]V T`_UV_dVfc UR_d d`_
]̀ XV^V_e ]`cdbfsZ] Vde e`eR]V^V_e dVT Ve
RTeZ`__Vk ]Vd . ]`bfVed a`fc ]V gVcc`fZ]]Vc*

1* HVWVc^Vk ]V T`fgVcT]V UV ]R ecRaaV
UsRTT�d Rf T`_UV_dVfc*

* +

,

/(-( AR``[dNTR QR_ PN\`Ra^_ QgUaYVQV`r

} ]sZ_e�cZVfc UV ]R ^RTYZ_V dV ec`fgV_e UVd 
TRaeVfcd UsYf^ZUZe� bfZ U�eVTeV_e dZ ]V ]Z_XV 
Vde dVT `f _`_*

F`fc _Vee`jVc ]Vd TRaeVfcd 6

-* EfgcVk ]V YfS]`e UV TYRcXV^V_e UV ]R
^RTYZ_V*

.* IZ ]R ^RTYZ_V Vde V_T`cV TYRfUV V_
cRZd`_ Uf ac`TVddfd UV d�TYRXV( ReeV_UVk
bfsV]]V cVWc`ZUZddV*

/* 4 QjGOJK JjZS INOoTS JTZ\ ORHOHa JK
gZ_RZXcV( VddfjVk ]Vd dfcWRTVd ^�eR]]ZbfVd
UVd TRaeVfcd afZd( d�TYVk)]Vd*

=@CBEG4AG 3 D<JJEO<P B<I
IKH=79<I C�J7BB@GK<I ;<I
97FJ<KHI 0 =E@I F7H 7D*

=@CBEG4AG 3 �gZeVk UV _Vee`jVc ]Vd
dfcWRTVd ^�eR]]ZbfVd UVd TRaeVfcd � ]sRZUV 
Us`feZ]d ^�eR]]ZbfVd*

4I8EG=FF8@8AG 3 <_ cRZd`_ Uf cZdbfV
UsZ_TV_UZV Ve UsVia]̀ dZ`_( _sfeZ]ZdVk aRd UV
d`]feZ`_d( UV ac`UfZed UV _Vee`jRXV `f UV
ac`UfZed dẐ Z]RZcVd ]`cd Uf _Vee`jRXV UVd
TRaeVfcd*
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=@CBEG4AG 3 DsEK8B@<P F7I ;<
D<JJEO<H B7 IKH=79< @DJ�H@<KH<
;K ?K8BEJ ;< 9?7H><C<DJ 7FH~I
9?7GK< FHE9<IIKI ;< I�9?7><*

EfgcVk ]V YfS]`e UV TYRcXV^V_e Uf d�TYV)
]Z_XV Ve _Vee`jVk e`feVd ]Vd dfcWRTVd
Z_e�cZVfcVd Ve ]V [`Z_e Us�eR_TY�Ze� � ]sRZUV 
JjZS INOoTS JTZ\ KY NZROJK(
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6N\NPV`r #YNc($ -, \X&&

C[VQ_ ZR` #NbRP \[^`R RZ \XN_`V]aR$ /3(2 \X

C[VQ_ ZR` #NbRP \[^`R RZ bR^^R$ 0, \X

GRZ_V[Z .., ) .0, Ll

CaV__NZPR .",, M

&?RfeVfc ^Z_* 6 ?RfeVfc RgVT aZVUd c�X]RS]Vd _`_ feZ]Zd�d* ?RfeVfc ^Ri* 6 ?RfeVfc RgVT
aZVUd c�X]RS]Vd V_ VieV_dZ`_ ^RiZ^R]V*

&&F`ZUd Uf ]Z_XV dVT RgR_e ]V ]RgRXV*

=@CBEG4AG 3 4kS JjGRaQOTWKW QG VZGQOYa JZ XbINK'QOSMK& QKX XUaIOkIGYOTSX YKINSOVZKX
UKZ[KSY XZHOW JKX RTJOkIGYOTSX XGSX UWaG[OX(

=@CBEG4AG 3 BVd gR]Vfcd U�T]Rc�Vd ̀ _e �e� ̀ SeV_fVd V_ ]RS`cRe`ZcV T`_W`c^�^V_e Rfi 
_`c^Vd V_ gZXfVfc* 9Vd gR]Vfcd aVfgV_e gRcZVc V_ W`_TeZ̀ _ UVd T`_UZeZ̀ _d V_gZc`__V^V_eR]Vd
Ve UV ]sfeZ]ZdReZ`_ Uf d�TYV)]Z_XV*
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ETYWK XbINK'QOSMK KXY aVZOUa JK X]XYbRKX VZO KoKIYZKSY KS UKWRGSKSIK JKX ITSYWdQKX
aV_UR_e ]V ac`TVddfd UV d�TYRXV a`fc acV_UcV ]Vd ^VdfcVd _�TVddRZcVd Ve g`fd RgVceZc V_ 
TRd UV UjdW`_TeZ`__V^V_e*

4I8EG=FF8@8AG 3 IZ ]V ac`S]�^V aVcdZdeV ^�^V Rac�d Rg`Zc Raa]Zbf� ]Vd �eRaVd 
UV TVeeV dVTeZ`_( gVfZ]]Vk T`_eRTeVc g`ecV cVgV_UVfc `f f_ W`fc_ZddVfc UV dVcgZTV RXc��* 
DsVddRjVk [R^RZd UV c�aRcVc ]sRaaRcVZ] g`fd)^�^V*

CEB5?o@8F 64HF8F CBFF=5?8F FB?HG=BAF

BV ac`TVddfd UV d�TYRXV acV_U 
SVRfT`fa UV eV^ad*

<G XZWLGIK JZ kQYWK ` UKQZINKX KXY
aVfe)�ecV `Sdecf�V* <G[K^ QK kQYWK ` QjKGZ YObJK(

BV T`_UV_dVfc Vde aVfe)�ecV 
S`fTY�*

DVee`jVk ]V T`_UV_dVfc*

BVd XcZ]]Vd UsR�cReZ`_ � ]sRgR_e UV ]R 
^RTYZ_V d`_e aVfe)�ecV `Sdecf�Vd*

EfgcVk ]Vd a`ceVd + WV_�ecVd a`fc 
�gZeVc bfV ]R eV^a�cRefcV UV ]R 
aZ�TV _sRfX^V_eV ec`a*

K_V T`fTYV UV TR]TRZcV a`fccRZe
�ecV ac�dV_eV dfc ]Vd TRaeVfcd 
UsYf^ZUZe�*

DVee`jVk ]Vd TRaeVfcd UsYf^ZUZe�*

BV d�TYV)]Z_XV Vde aVfe)�ecV V_ 
dfcTYRcXV* �gZeVk UV dfcTYRcXVc ]V d�TYV)]Z_XV*

<K QOSMK SjG UGX aYa XZpXGRRKSY
Vdd`c�* 

I�]VTeZ`__Vk f_V gZeVddV 
UsVdd`cRXV a]fd �]Vg�V dfc g`ecV 
^RTYZ_V � ]RgVc*

<K QOSMK XTWY NZROJK ` QG kS JZ
ac`TVddfd UV d�TYRXV*

<K QOSMK VZO XTWY INGZJ ` QG kS JZ UWTIKXXZX JK XaINGMK KXY
X�_�cR]V^V_e a]fd Yf^ZUV*

BV ac`XcR^^V feZ]Zd� a`fccRZe _V 
aRd T`_gV_Zc Rf ejaV UV ]Z_XV*

EaWOkK^ QKX aYOVZKYYKX JjKSYWKYOKS
dfc ]Vd g�eV^V_ed( TY`ZdZddVk f_ 
ac`XcR^^V RURae� Rf ejaV UV 
]Z_XV Ve( V_ T`^a]�^V_e( feZ]ZdVk ]Vd 
ac`XcR^^Vd ^Z_fe�d*

<G XZWLGIK JZ kQYWK ` UKQZINKX KXY
aVfe)�ecV `Sdecf�V* <G[K^ QK kQYWK ` QjKGZ YObJK(

BV T`_UV_dVfc Vde aVfe)�ecV 
S`fTY�* DVee`jVk ]V T`_UV_dVfc*

BV d�TYV)]Z_XV Vde aVfe)�ecV V_ 
dfcTYRcXV*

�gZeVk UV dfcTYRcXVc ]V d�TYV)]Z_XV*

<K QOSMK SjG UGX aYa XZpXGRRKSY
Vdd`c�* 

I�]VTeZ`__Vk f_V gZeVddV 
UsVdd`cRXV a]fd �]Vg�V dfc g`ecV 
^RTYZ_V � ]RgVc*

BV ac`XcR^^V _V U�^RccV aRd* 
BV d�TYV)]Z_XV _V dV ^Ve aRd V_ 
^RcTYV ]`cdbfsZ] Vde c�X]�*

BV d�TYV)]Z_XV _sVde aVfe)�ecV aRd 
ScR_TY�* 

4XXZWK^'[TZX VZK QG kINK KXY
Z_d�c�V UR_d ]R acZdV UV T`fcR_e*

BV YfS]`e UV TYRcXV^V_e Vde aVfe)
�ecV `fgVce* 

7ddfcVk)g`fd bfV ]V YfS]`e UV
TYRcXV^V_e Vde T`ccVTeV^V_e WVc^�*

ETZX SjG[K^ UKZY'cYWK UGX JakSO JK
ac`XcR^^V `f Raafj� dfc ]R e`fTYV 
w ;�aRce+FRfdV | "==*

7ddfcVk)g`fd bfV ]V ac`XcR^^V R
aYa JakSO KY VZK QK XbINK'QOSMK SjKXY
aRd V_ ^`UV LVZ]]V $FRfdV%*

BR d�TfcZe� V_WR_e Vde aVfe)�ecV 
RTeZg�V* ;�dRTeZgVk ]R d�TfcZe� V_WR_e*
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BV ac`XcR^^V R �e� Z_eVcc`^af 
dR_d cRZd`_*

BV YfS]`e UV TYRcXV^V_e _sVde aVfe)
�ecV aRd WVc^� T`ccVTeV^V_e*

7ddfcVk)g`fd bfV ]V YfS]`e UV
TYRcXV^V_e Vde WVc^� T`ccVTeV^V_e*

@] j R `f Z] j R Vf f_V aR__V UV
T`fcR_e*

7aafjVk dfc ]R e`fTYV w ;�aRce+
FRfdV | "== a`fc cV]R_TVc ]V
ac`XcR^^V*

BV c�dVcg`Zc UsVRf Vde aVfe)�ecV 
a]VZ_* LZUVk ]V c�dVcg`Zc UsVRf*

BVd g�eV^V_ed `_e c�ec�TZ `f d`_e 
RS�^�d*

BV ac`XcR^^V feZ]Zd� a`fccRZe _V 
aRd T`_gV_Zc Rf ejaV UV ]Z_XV*

EaWOkK^ QKX aYOVZKYYKX JjKSYWKYOKS XZW
]Vd g�eV^V_ed* 9Y`ZdZddVk e`f[`fcd 
f_ ac`XcR^^V RURae� Rf ejaV UV 
]Z_XV*

;V ]sVRf ds�TYRaaV Uf YfS]`e UV 
TYRcXV^V_e*

;Vd aV]fTYVd aVfgV_e ds�ecV 
RTTf^f]�Vd dfc ]Vd dfcWRTVd 
Z_eVc_Vd Ve dfc ]Vd dfcWRTVd Uf
[`Z_e Us�eR_TY�Ze� Uf YfS]`e UV 
TYRcXV^V_e*

DVee`jVk ]Vd dfcWRTVd Z_eVc_Vd Ve
]Vd dfcWRTVd Uf [`Z_e Us�eR_TY�Ze� Uf 
YfS]`e UV TYRcXV^V_e*

BV YfS]`e UV TYRcXV^V_e ds`fgcV
e`fe dVf]*

BV YfS]`e UV TYRcXV^V_e _sVde aVfe)
�ecV aRd WVc^� T`ccVTeV^V_e*

F`fddVk ]V YfS]`e UV TYRcXV^V_e
[fdbfsRf w T]ZT | UV WVc^VefcV*

BV dj^S`]V UsRgVceZddV^V_e Uf
c�dVcg`Zc UsVRf  Vde R]]f^� `f 
T]ZX_`eV*

BV c�dVcg`Zc UsVRf Vde aVfe)�ecV 
a]VZ_* LZUVk ]V c�dVcg`Zc UsVRf*

BV efjRf Us�gRTfReZ`_ UsVRf Vde 
aVfe)�ecV a]Z�*

IZ ]R ^RTYZ_V Vde cRTT`cU�V 
UZcVTeV^V_e � ]R d`ceZV UsVRf(
[aWOkK^ QK YZ]GZ Jja[GIZGYOTS JjKGZ(

BV dj^S`]V UsRgVceZddV^V_e UV

SKYYT]GMK JZ kQYWK  Vde R]]f^�*

<K kQYWK ` UKQZINKX KXY UKZY'cYWK
dR]V* >KYYT]K^ QK kQYWK(

BV dj^S`]V UsRgVceZddV^V_e UV
_Vee`jRXV Uf T`_UV_dVfc Vde
R]]f^�*

Bs�TYR_XVfc UV TYR]Vfc Vde aVfe)
�ecV dR]V*

DVee`jVk ]V T`_UV_dVfc*

BV S`fTY`_ Us`fgVcefcV Uf
T`_UV_dVfc Vde aVfe)�ecV S`fTY� 
aRc UVd aV]fTYVd*

DVee`jVk ]V S`fTY`_ Us`fgVcefcV Uf
T`_UV_dVfc*

K_V T`fTYV `SdecfV aVfe)�ecV ]R 
XZWLGIK JZ kQYWK ` UKQZINKX( <G[K^ QK kQYWK ` QjKGZ YObJK(

BV ac`XcR^^V _V U�^RccV aRd 
Ve ]V e�^`Z_ UsRgVceZddV^V_e UV 
SKYYT]GMK JZ kQYWK T]ZX_`eV*

<K kQYWK KXY UKZY'cYWK RGQ UTXOYOTSSa( AKUQGIK^ QK kQYWK ITWWKIYKRKSY(

BV e�^`Z_ UsRgVceZddV^V_e UV 
SKYYT]GMK JZ kQYWK IQOMSTYK GQTWX VZK
QK kQYWK KXY HOKS UTXOYOTSSa(

9`_eRTeVk ]V dVcgZTV Rac�d)gV_eV UV 
g`ecV ^RXRdZ_ cVgV_UVfc*

BV ac`XcR^^V _V U�^RccV aRd 
Ve ]V e�^`Z_ UsRgVceZddV^V_e UV 
_Vee`jRXV Uf T`_UV_dVfc
T]ZX_`eV*

BV T`_UV_dVfc Vde aVfe)�ecV ^R] 
a`dZeZ`__�*

HVa]RTVk ]V T`_UV_dVfc
T`ccVTeV^V_e*

BV ac`XcR^^V _V U�^RccV aRd 
Ve ]Vd e�^`Z_d UsRgVceZddV^V_e UV 
_Vee`jRXV Uf T`_UV_dVfc Ve Uf
kQYWK T]ZX_`eV_e*

<K ITSJKSXKZW KY QK kQYWK UKZ[KSY
�ecV ^R] a`dZeZ`__�d*

HV^VeecV V_ a]RTV ]V T`_UV_dVfc
KY QK kQYWK(

BVd e�^`Z_d UsRgVceZddV^V_e UV 

_Vee`jRXV Uf T`_UV_dVfc Ve

Uf kQYWK  T]ZX_`eV_e ^�^V dZ ]V 

kQYWK Ve ]V T`_UV_dVfc d`_e SZV_
a`dZeZ`__�d*

9`_eRTeVk ]V dVcgZTV Rac�d)gV_eV UV 
g`ecV ^RXRdZ_ cVgV_UVfc*
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L`ecV d�TYV)]Z_XV Vde �bfZa� Usf_ djde�^V Z_e�Xc� UV U�eVTeZ`_ UVd U�WRfed* @]d d`_e Z_UZbf�d 
aRc f_V T`^SZ_RZd`_ UV g`jR_ed ]f^Z_Vfi T]ZX_`eR_ed* BVd T`UVd VccVfcd ]Vd a]fd T`fcR_ed
d`_e Z_UZbf�d TZ)UVdd`fd*

9`UVd VccVfc I ]̀feZ`_d

<,/ +
LZUVk ]V c�dVcg`Zc U#VRf* IZ ]V ac`S]�^V _#Vde aRd 
c�d`]f( T`_eRTeVk ]V dVcgZTV Rac�d)gV_eV UV g`ecV 
^RXRdZ_ cVgV_UVfc*

<,0

9`_eRTeVk ]V dVcgZTV Rac�d)gV_eV UV g`ecV ^RXRdZ_ 
cVgV_UVfc*

<,1

<,2

<,4
;Q UKZY ] G[TOW JKX lZIYZGYOTSX JK YKSXOTS JGSX QK
c�dVRf* 7eeV_UcV bfV ]R eV_dZ`_ dV c�eRS]ZddV*
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t L`fd a`fgVk WRZcV W`_TeZ`__Vc ]V d�TYV)
]Z_XV � a]VZ_V TRaRTZe�( ^RZd RddfcVk)
g`fd bfsZ] _sVde aRd V_ dfcTYRcXV*

t B`cd Uf ]RgRXV Uf ]Z_XV( ]R gZeVddV
UsVdd`cRXV U`Ze �ecV ]R a]fd �]Vg�V 
a`ddZS]V* 9V]R cRTT`fcTZe ]V eV^ad UV
d�TYRXV Ve c�UfZe ]R T`_d`^^ReZ`_ 
Us�_VcXZV*

t 7ddfcVk)g`fd UV d�TYVc ]V ]Z_XV UV 
^�^V ejaV V_dV^S]V*

t HVdaVTeVk ]Vd cVT`^^R_UReZ`_d Uf
^R_fV] UV ]sfeZ]ZdReVfc cV]ReZgVd � ]R
d�]VTeZ`_ UVd ac`XcR^^Vd*

t F`fc ]R TZcTf]ReZ`_ UV ]sRZc( ac�g`jVk 
ZS JaMGMKRKSY XZpXGSY ` QjG[GSY KY `
]sRccZ�cV UV ]R ^RTYZ_V* DV T`fgcVk aRd 
]Vd XcZ]]Vd � ]sRgR_e UV ]R ^RTYZ_V*

t IRfW dZ _�TVddRZcV( _s`fgcVk aRd ]R a`ceV 
UV ]R ^RTYZ_V ]`cd Uf d�TYRXV* IZ g`fd 
UVgVk ]s`fgcZc( _V ]R XRcUVk aRd `fgVceV
aV_UR_e ]`_XeV^ad*

t DsR[`feVk aRd UV ]Z_XV dfaa]�^V_eRZcV 
$^`fZ]]�% aV_UR_e ]V ac`TVddfd UV 
d�TYRXV*

t BVd a`Z]d Ve ]Vd aV]fTYVd bfZ dV
U�eRTYV_e Uf ]Z_XV Ve dV cVXc`faV_e 
JGSX QjGOW XTSY ITQQKIYaX UGW QK g kQYWK `
aV]fTYVd |* 7ddfcVk)g`fd UV _Vee`jVc ]V
kQYWK G[GSY KY GUWbX INGVZK ZYOQOXGYOTS(

t F`fc ]Vd ^`U�]Vd RgVT T`_UV_dVfc( 
RddfcVk)g`fd UV _Vee`jVc ]V T`_UV_dVfc
Rf ^ Z̀_d f_V W`Zd aRc ^`Zd `f e`feVd ]Vd
/, feZ]ZdReZ`_d*

t B`cd Uf ac`TVddfd UV d�TYRXV( 
]sV_gZc`__V^V_e UR_d ]VbfV] ]V d�TYV)
]Z_XV Vde Z_deR]]� U`Ze �ecV SZV_ gV_eZ]�*
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a]VZ_V TYRcXV F
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#*$ _INKQQK JK 4%%% #UQZX KpIGIK$ ` 6 #RTOSX KpIGIK$

$.% 9`_d`^^ReZ`_ Us�_VcXZV SRd�V dfc -2, TjT]Vd UV d�TYRXV Uf ac`XcR^^V 9`e`_ deR_URcU 
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