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B_decfTeZ`_d UV dpTfcZep ********************************************************************************** 0
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7dT`bXaaT[T\ba Vj\j`Pce

C@I< <D >7H;<5ERZ_eV_ZcUpXRXpVd ]Vd `fgVcefcVdUV gV_eZ]ReZ`_

UR_d ]�V_TVZ_eV UV ]�RaaRcVZ] `f UR_d ]R decfTefcV U�V_TRdecV^V_e**

C@I< <D >7H;<5 FV aRd feZ]ZdVc UV UZda`dZeZWd ^pTR_ZbfVd `f

RfecVd ^`jV_d a`fc RTTp]pcVc ]V ac`TVddfd UV UpXZgcRXV RfecVd

bfV TVfi cVT`^^R_Upd aRc ]V WRScZTR_e*

C@I< <D >7H;<5 FV aRd feZ]ZdVc U�RaaRcVZ]d p]VTecZbfVd � ]�Z_epcZVfc

UfT`^aRceZ^V_e UV de`T\RXV UVd UV_cpVd( - ^`Z_d bf�Z]d _Vd`ZV_e

Uf ejaV cVT`^^R_Up aRc ]V WRScZTR_e*

C@I< <D >7H;<5 H`fc pgZeVc e`fe cZdbfV '0 - ]�Z_deRSZ]Zep UV

]�RaaRcVZ]( TV]fZ)TZ U`Ze �ecV WZip T`_W`c^p^V_e Rfi Z_decfTeZ`_d*

C@I< <D >7H;<5 FV aRd V_U`^^RXVc ]V TZcTfZe UV cpWcZXpcReZ`_*

DV XRk cpWcZXpcR_e J2,,R bfZ Vde T`_eV_f UR_d ]�RaaRcVZ] Vde f_

XRk _RefcV] Ve _`_ _fZdZS]V � ]�V_gZc`__V^V_e( ̂ RZd T`^SfdeZS]V*

B] Vde U`_T Z^a`ceR_e UV ecR_da`ceVc Ve Z_deR]]Vc g`ecV RaaRcVZ]

RgVTd`Z_RWZ_ UV _V aRdV_U`^^RXVc ]Vd T`_UfZed cpWcZXpcR_ed*

=R_d ]V TRd U�f_ TY`T `f WfZeV UV XRk( pgZeVc e`fe T`_eRTe RgVT

f_V W]R^^V ̀ f f_ W`jVc � ac`iZ^Zep Ve gV_eZ]Vc ]V ]`TR]*

B] Vde cVT`^^R_UpUV_V aRdfeZ]ZdVc UVd`S[Ved^peR]]ZbfVda`Z_efd

`f RfecVd `S[Ved RceZWZTZV]d a`fc RTTp]pcVc ]R UpT`_Xp]ReZ`_*

HV_UR_e ]V Upa]RTV^V_e Ve ]�Z_deR]]ReZ`_ UV g`ecV cpWcZXpcReVfc(

pgZeVk U�V_U`^^RXVc ]V TZcTfZe Uf XRk UV cVWc`ZUZddV^V_e*

FV T`_dVcgVk aRd ]Vd dfSdeR_TVd Via]`dZgVd eV]]Vd bfV ]Vd

Xp_pcReVfcd U�Rpc`d`] RgVT ac`af]dVfc Z_W]R^^RS]V UR_d TVe

RaaRcVZ]*

<Ve RaaRcVZ] Vde T`_of a`fc �ecV feZ]Zdp - U`^ZTZ]V Ve UR_d ]Vd
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V_Uc`Zed dfZgR_ed 6 $ViT]fR_e ]Vd feZ]ZdReZ`_d ac`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 U�YteV]d( UV ^`eV]d Ve e`fe

RfecV VdaRTV cpdZUV_eZV]7

V_gZc`__V^V_e WR Ẑ]ZR]7

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

KZ ]R acZdV ^fcR]V _V T`ccVda`_U aRd - ]R WZTYV Uf cpWcZXpcReVfc(

V]]V U`Ze �ecV cV^a]RTpV aRc ]V WRScZTR_e( d`_ cVacpdV_eR_e ̀ f

e`fe RfecV aVcd`__V bfR]ZWZpV RWZ_ U�pgZeVc f_ cZdbfV*

M_V acZdV dapTZR]V Vde Z_deR]]pV Rf TnS]V U�R]Z^V_eReZ`_ UV g`ecV

RaaRcVZ]* <VeeV acZdV U`Ze /ecV `S]ZXRe`ZcV^V_e ScR_TYpV dfc f_V

acZdV ̂ fcR]V RgVT  eVccV( U�f_V gR]Vfc U�Rf ̂ `Z_d -2 R^a�cVd*

KZ g`fd _V UZda`dVk aRd U�f_V eV]]V acZdV ^fcR]V( gVfZ]]Vk ]R

WRZcV Z_deR]]Vc aRc f_ p]VTecZTZV_ bfR]ZWZp*

<Ve RaaRcVZ] aVfe /ecV feZ]Zdp aRc UVd V_WR_ed nXpd U�Rf ^`Z_d 4

R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZepd aYjdZbfVd(

dV_d`cZV]]Vd `f ^V_eR]Vd cpUfZeVd `f Up_fpVd U�ViapcZV_TV `f

UV T`__RZddR_TV( d�Z]d $dZ V]]Vd% d`_e T`ccVTeV^V_e dfcgVZ]]p$V%d

`f dZ UVd Z_decfTeZ`_d cV]ReZgVd - ]�feZ]ZdReZ`_ UV ]�RaaRcVZ] V_

e`feV dpTfcZep ]Vfc `_e pep U`__pVd Ve dZ ]Vd cZdbfVd V_T`fcfd

`_e pep RaacpYV_Upd* DVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT

]�RaaRcVZ]* DV _Vee`jRXV Ve ]�V_ecVeZV_ aRc ]�fdRXVc _V U`ZgV_e

aRd /ecV VWWVTefpd aRc UVd V_WR_ed dR_d dfcgVZ]]R_TV*

KZ ]V TnS]V U�R]Z^V_eReZ`_ Vde V_U`^^RXp( Z] U`Ze �ecV cV^a]RTp

aRc ]V WRScZTR_e( d`_ dVcgZTV Rac.d gV_eV `fUVd aVcd`__Vd UV

bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_ U�pgZeVc f_ UR_XVc*

C@I< <D >7H;<5 H`fc ]R WRScZTReZ`_ UV X]Ro`_d( feZ]ZdVk

f_ZbfV^V_e UV ]�VRf a`eRS]V*
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x FV aRd feZ]ZdVc U�RaaRcVZ]d p]VTecZbfVd m ]�Z_epcZVfc UV cpWcZXpcReVfc*

x KZ TVe RaaRcVZ] dVce m cV^a]RTVc f_ gZVfi cpWcZXpcReVfc( cVeZcVk)]V `f UpecfZdVk ]Vd
WVc^VefcVd RgR_e UV g`fd UpSRccRddVc UV ]#RaaRcVZ]* <VTZ aVc^Ve U#pgZeVc Rfi V_WR_ed
UV d#V_WVc^Vc UR_d ]#RaaRcVZ] Ve UV ^VeecV RZ_dZ ]Vfc gZV V_ UR_XVc*

x DVd RaaRcVZ]d Y`cd U�fdRXV cV_WVc^V_e UVd XRk UR_d ]�Zd`]ReZ`_ Ve UR_d ]V TZcTfZe
cpWcZXpcR_e bfZ U`ZgV_e recV pgRTfpd T`ccVTeV^V_e* D�R_TZV_ RaaRcVZ] U`Ze
`S]ZXRe`ZcV^V_e recV ^Zd Rf cVSfe UR_d f_V UpTYVeeVcZV( `f cVacZd aRc ]V ^RXRdZ_
gV_UVfc UV ]�RaaRcVZ] _VfW* <`_eRTeVc g`ecV ERZcZV a`fc `SeV_Zc UVd cV_dVZX_V^V_ed

T`_TVc_R_e ]R ^ZdV Rf cVSfe Ve ]Vd V_Uc`Zed a`ddZS]Vd* 9ddfcVk)g`fd bfV ]Vd efSVd

WcZX`cZWZbfVd _V d`_e aRd V_U`^^RXpd RgR_e ]R ^ZdV Rf cVSfe*

DVd ac`UfZed p]VTecZbfVd Ve p]VTec`_ZbfVd fdRXpd _V U`ZgV_e aRd recV [Vepd
RgVT ]Vd `cUfcVd ^p_RXqcVd* JV_dVZX_Vk)g`fd Rfacqd Uf cVgV_UVfc `u
g`fd RgVk RTYVep TV ac`UfZe a`fc `SeV_Zc ]R ^RcTYV m dfZgcV V_ ^ReZqcV UV
cVTjT]RXV*

HT[P`_cT X[^]`bP\bT5

<`_dVcgVk TVeeV _`eZTV U�feZ]ZdReZ`_ RgVT g`ecV RaaRcVZ]*

@[^]`bP\b " NVfZ]]Vk ]ZcV ReeV_eZgV^V_e ]V ^R_fV] U�feZ]ZdReZ`_ RgR_e UV ac`TpUVc
m ]�Z_deR]]ReZ`_ Ve m ]�feZ]ZdReZ`_ UV g`ecV RaaRcVZ]* F`ecV cVda`_dRSZ]Zep _V dRfcRZe

recV V_XRXpV V_ TRd UV U`^^RXVd Ufd m f_V ^RfgRZdV feZ]ZdReZ`_ Uf ac`UfZe*

9 ]R cpTVaeZ`_ UV ]#RaaRcVZ]( gpcZWZVk bf#Z] _V d`Ze aRd V_U`^^RXp Ve bfV ]Vd aZqTVd Ve
RTTVdd`ZcVd d`ZV_e V_ aRcWRZe peRe*

F#feZ]ZdVk aRd f_ RaaRcVZ] V_U`^^RXp* >_ TRd UV U`feV( gpcZWZVk Rfacqd UV g`ecV gV_UVfc*

HTR][[P\SPbX]\a

x B_eVcUZTeZ`_ U�feZ]ZdVc UVd RURaeReVfcd `f acZdVd ^f]eZa]Vd bfZ a`fccRZV_e
ac`g`bfVc f_V dfcTYRfWWV `f f_ Z_TV_UZV*

x NVfZ]]Vk _V aRd Z_dpcVc UV WZTYV RgVT ]V TnS]V V_U`^^RXp* UpTYZcp `f
fdp m ]�Z_epcZVfc UV ]R acZdV*

x FV e`cUVk aRd Ve _V a]ZVk aRd ]Vd TnS]Vd*

x B_eVcUZdVk Rfi V_WR_ed UV [`fVc RgVT TVe RaaRcVZ]* B]d _V U`ZgV_e >F
9M<MF <9K d�RddV`Zc dfc ]Vd peRXqcVd( _Z dV dfdaV_UcV m ]R
a`ceV*

x H`fc cRT]Vc ]V XZgcV W`c^p UR_d ]R aRceZV T`_Xp]ReVfc( _V aRd feZ]ZdVc
UVd `S[Ved ^peR]]ZbfVd ecR_TYR_ed bfZ a`fccRZV_e RSs^Vc ]V T`cad
Uf T`_Xp]ReVfc Ve TcpVc UVd U`^^RXVd ZccpgVcdZS]V* H`fc WRZcV TV]R(
feZ]ZdVc f_ XcRee`Zc V_ a]RdeZbfV*

x FV aRd Z_dpcVc ]R WZTYV UR_d ]R acZdV RgVT ]R ^RZ_ ^`fZ]]pV*
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x FV T`_XV]Vk aRd m _`fgVRf ]Vd R]Z^V_ed Up[m T`_XV]pd f_V W`Zd bfV TVfi)TZ `_e pep
UpT`_XV]pd* <V XVdeV a`fccRZe cVacpdV_eVc f_ UR_XVc a`fc g`ecV dR_ep UR_d ]R
^VdfcV `u g`fd T`fccVk ]V cZdbfV U�recV gZTeZ^V U�f_V Z_e`iZTReZ`_ R]Z^V_eRZcV*

x 9WZ_ U#pgZeVc ]V UR_XVc U#Via]`dZ`_ UVd S`feVZ]]Vd `f S`seVd
^peR]]ZbfVd bfZ T`_eZV__V_e UVd ]ZbfZUVd XRkVfi( _V aRd ]Vd a]RTVc
UR_d ]R aRceZV T`_Xp]ReZ`_*

x DVd S`feVZ]]Vd T`_eV_R_e UV ]�R]T``] V_ XcR_UV bfR_eZep U`ZgV_e recV
d`ZX_VfdV^V_e cVS`fTYpVd Ve a]RTpVd aVcaV_UZTf]RZcV^V_e UR_d
]�RaaRcVZ]*

x FV aRd e`fTYVc ]R dfcWRTV cpWcZXpcR_eV RgVT ]R ^RZ_ ^`fZ]]pV( RWZ_ U�pgZeVc
]V cZdbfV U�recV Scf]p `f S]Vddp*

x FV aRd ^R_XVc ]V XZgcV d`ceZV UV ]R aRceZV T`_Xp]ReVfc*

x FV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd Via]`dZgVd eV]]Vd bfV ]Vd Rpc`d`]d
T`_eV_R_e UVd XRk ac`af]dVfcd Z_W]R^^RS]Vd*

x FV aRd ^VeecV V_ ^RcTYV Rf ^`jV_ U�f_ ac`XcR^^ReVfc( U�f_V ^Z_feVcZV( `f U�f_
djdeq^V UV T`^^R_UV m UZdeR_TV dpaRcp `f e`fe RfecV UZda`dZeZW bfZ ^Ve ]�RaaRcVZ]
d`fd eV_dZ`_ Rfe`^ReZbfV^V_e*

x D`cdbfV ]R a`ceV Uf T`_Xp]ReVfc Vde WVc^pV( f_ gZUV d�Z_deR]]V* HReZV_eVk V_gZc`_ -
^Z_feV RgR_e UV ]R cp`fgcZc*

C]\bPVT Tb [XaT T\ [P`RWT ST d]b`T P^^P`TXZ

7dT`bXaaT[T\b " <Ve RaaRcVZ] U`Ze recV ScR_TYp m f_V acZdV ^fcR]V RgVT ^ZdV m ]R
eVccV*

D`cd UV ]#Z_deR]]ReZ`_ UV ]#RaaRcVZ]( gVfZ]]Vk m TV bfV ]V TnS]V U#R]Z^V_eReZ`_ _V d`Ze aRd
T`Z_Tp UVdd`fd( UR_d bfV] TRd TV UVc_ZVc dVcRZe V_U`^^RXp*

x <Ve RaaRcVZ] W`_TeZ`__V dfc T`fcR_e R]eVc_ReZW ..,).0, N Ve 1, Ak*

x M_V acZdV dapTZR]V Vde Z_deR]]pV Rf TnS]V U�R]Z^V_eReZ`_ UV g`ecV RaaRcVZ]* <VeeV
acZdV U`Ze recV `S]ZXRe`ZcV^V_e ScR_TYpV dfc f_V acZdV ^fcR]V RgVT eVccV( U�f_V
gR]Vfc U�Rf ^`Z_d -2 R^aqcVd* KZ g`fd _V UZda`dVk aRd U�f_V eV]]V acZdV ^fcR]V(
gVfZ]]Vk ]R WRZcV Z_deR]]Vc aRc f_ p]VTecZTZV_ bfR]ZWZp*

x 9gR_e UV ]V ^VeecV d`fd eV_dZ`_( gpcZWZVc bfV ]V g`]eRXV UV g`ecV ^RZd`_ d`Ze ZUV_eZbfV
m TV]fZ WZXfcR_e dfc ]�peZbfVeeV dZX_R]peZbfV UV ]�RaaRcVZ]*

x H`dZeZ`__Vk g`ecV RaaRcVZ] UV d`ceV bf�Z] _V d`Ze aRd UZcVTeV^V_e Via`dp m ]R ]f^ZqcV
Uf d`]VZ]*

x <Ve RaaRcVZ] _V U`Ze aRd recV feZ]Zdp V_ a]VZ_ RZc( _Z Via`dp m ]R a]fZV*

x B] U`Ze recV dpaRcp aRc f_V UZdeR_TV U�Rf ^`Z_d 1, T^ V_ecV ]Vd
d`fcTVd UV TYR]Vfc eV]]Vd bfV ]Vd TfZdZ_ZqcVd( ]Vd W`fcd( ]Vd
cRUZReVfcd Ve RfecVd cpTYRfUd( Ve UV 1 T^ Rf ^`Z_d UVd W`fcd
p]VTecZbfVd*

x KZ TV UVc_ZVc Vde [fieRa`dp m f_ T`_Xp]ReVfc( Z] Vde Z_UZdaV_dRS]V UV
acpg`Zc f_ VdaRTV U�Rf ^`Z_d . T^ V_ecV ]Vd UVfi RaaRcVZ]d a`fc
pgZeVc e`fe cZdbfV UV T`_UV_dReZ`_ UV ]�Yf^ZUZep dfc ]Vd dfcWRTVd
VieVc_Vd*

x NVfZ]]Vk _V aRd ^VeecV U�`S[Ved dfc g`ecV cpWcZXpcReVfc Ve a`dZeZ`__Vk ]V UR_d f_
V_Uc`Ze T`_gV_RS]V UV d`ceV bf�Z] afZddV j Rg`Zc f_ gZUV U�Rf ^`Z_d -1 T^ Rf UVddfd*
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x N`fd _V UVgVk V_ RfTf_ TRd Upa]RTVc `f V_]VgVc ]V SRT UV cpTfapcReZ`_ UVd VRfi UV
UpXZgcRXV*

x FV a`dVk aRd U�R]Z^V_ed `f UV cpTZaZV_ed ecqd TYRfUd dfc ]V cpWcZXpcReVfc* <V]fZ)TZ
a`fccRZe recV V_U`^^RXp*

x KZ g`fd g`f]Vk ]V a`dZeZ`__Vc e`fe acqd U�f_ ^fc( gVfZ]]Vk ]RZddVk f_ VdaRTV U�Rf
^`Z_d . T^ V_ecV ]Vd UVfi*

x H`fc pgZeVc bfV ]V T`_UV_dVfc $XcZ]]V _`ZcV m ]�RccZqcV% _V e`fTYV Rf
^fc( Z_deR]]Vk ]�Z_eVcTR]RZcV a]RdeZbfV W`fc_Z a`fc ]V ^VeecV m S`__V
UZdeR_TV $a`fc ]V WZiVc( V^S`seVk Ve e`fc_Vk)]V UV 5,w%*

x H`fc `SeV_Zc f_ S`_ W`_TeZ`__V^V_e Upa`fcgf UV e`feV gZScReZ`_( Z]
Vde Z^apcReZW UV a`dZeZ`__Vc ]�RaaRcVZ] UV _ZgVRf $T`_ect]V RgVT f_
_ZgVRf% m ]�RZUV UVd aZVUd cpX]RS]Vd RgR_e bfZ U`ZgV_e recV cpX]pd
a`fc `SeV_Zc ]V _ZgVRf $e`fc_Vk ]Vd aZVUd cpX]RS]Vd UR_d ]V dV_d
UVd RZXfZ]]Vd U�f_V ^`_ecV `f UR_d ]V dV_d Z_gVcdV%* <VeeV ac`TpUfcV U`Ze recV
VWWVTefpV Z^apcReZgV^V_e RgR_e UV a]RTVc ]Vd R]Z^V_ed UR_d ]V cpWcZXpcReVfc*

x 9gR_e U�feZ]ZdVc g`ecV RaaRcVZ]( _Vee`jVk e`feVd dVd aZqTVd RgVT UV ]�VRf TYRfUV UR_d
]RbfV]]V g`fd RfcVk R[`fep f_ ac`UfZe UV _Vee`jRXV _`_ T`cc`dZW( afZd cZ_TVk RgVT UV

]�VRf ac`acV Ve dpTYVk* 9 ]�ZddfV Uf ac`TVddfd UV _Vee`jRXV( cV^VeeVk e`feVd ]Vd
aZqTVd V_ a]RTV*

7dP\b ST R][[T\RT` h cbXZXaT` d]b`T P^^P`TXZ

x 9acqd Rg`Zc pep ecR_da`cep( UpSR]]p Ve Z_deR]]p( RgR_e ]R acV^ZqcV
feZ]ZdReZ`_( ]RZddVk `S]ZXRe`ZcV^V_e g`ecV RaaRcVZ] dV cVa`dVc aV_UR_e
/ YVfcVd $V_ a`dZeZ`_ gVceZTR]V%( afZd Z_dpcVk ]R WZTYV UR_d ]R acZdV
^fcR]V* KZ g`fd ]V ScR_TYVk dR_d ReeV_UcV TV Up]RZ( g`fd cZdbfVk
U�V_U`^^RXVc ]V T`^acVddVfc*

x N`fd a`fccVk dV_eZc f_V `UVfc ]R acV^ZqcV W`Zd bfV g`fd WRZeVd W`_TeZ`__Vc g`ecV
RaaRcVZ]7 TVeeV `UVfc UZdaRcRsecR f_V W`Zd bfV ]V ac`TVddfd UV Wc`ZU T`^^V_TVcR*
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x =R_d ]V TRd `u ]R eV^apcRefcV ViepcZVfcV Vde RddVk SRddV
$Z_WpcZVfcV Rfi -2w<% T`^^V V_ YZgVc( ^VeecV ]V S`fe`_ UR_d

]R a`dZeZ`_ G?? $ %( `f SZV_ ]`cdbf�Z] WRfe XRcUVc ]R

eV^apcRefcV Uf T`_Xp]ReVfc a]fd SRddV( ^VeecV ]V S`fe`_ UR_d

]R a`dZeZ`_ GF $ %*

x H`fc ^VeecV ]V S`fe`_ KfaVc T`_Xp]ReZ`_ bfZ dV ec`fgV UR_d ]V
S`seZVc Uf eYVc^`deRe dfc ]R a`dZeZ`_ E9J<A>( RaafjVk dfc ]V

S`fe`_ gVcd ]R a`dZeZ`_ " "* DV S`fe`_ d#R]]f^VcR*

x IfR_U ]V T`_Xp]ReVfc R ReeVZ_e ]R eV^apcRefcV d`fYRZepV( R_)
_f]Vc ]V dfaVc S`fe`_ RWZ_ UV UZ^Z_fVc ]R T`_d`^^ReZ`_
U ~p_VcXZV*

x D`cd UV ]R ^ZdV V_ ^RcTYV Z_ZeZR]V( Z] WRfe WRZcV W`_TeZ`__Vc ]�RaaRcVZ] aV_UR_e .0
YVfcVd [fdbf�m TV bf�Z] ReeVZX_V ]R eV^apcRefcV VWWZTRTV Ve bf�Z] T`^^V_TV ]R
cpWcZXpcReZ`_ T`_gV_RS]V*

x =fcR_e TVeeV apcZ`UV( _V aRd `fgcZc ecqd d`fgV_e ]R a`ceV Ve _V aRd j ^VeecV ec`a
U ~R]Z^V_ed*

x KZ ]�`_ WVc^V `f ^Ve Y`cd eV_dZ`_( _V aRd ]V cV^VeecV V_ ^RcTYV `f d`fd eV_dZ`_
aV_UR_e Rf ^`Z_d 1 ^Z_feVd* <V]R a`fccRZe V_U`^^RXVc ]V T`^acVddVfc* j`f WZcde
dhZeTY `_ eYV Raa]ZR_TV( W`c deRceZ_X R dfZeRS]V T``]Z_X( eYV Raa]ZR_TV dY`f]U h`c\ .0
Y`fcd T`_eZ_f`fd]j f_eZ] Ze T``]d U`h_ e` dfWWZTZV_e eV^aVcRefcV*

$IX ZT ac^T` X\bT``c^bTc` Tab SXa^]\XQZT%

F7HJ@<( -) KJ@B@I7J@ED

HjVZPVT Sc bWT`[]abPb

x DR eV^apcRefcV Z_epcZVfcV UVd T`_Xp]ReVfc Ve cpWcZXpcReVfc
Vde cpX]pV Rfe`^ReZbfV^V_e aRc ]V eYVc^`deReV* 9WZ_
U�`SeV_Zc UVd eV^apcRefcVd a]fd SRddVd( e`fc_Vc ]R
^R_ZgV]]V m aRceZc UV ]R a`dZeZ`_ - gVcd ]R a`dZeZ̀ _ 1*

x H`fc ]R T`_dVcgReZ`_ UVd R]Z^V_ed UR_d ]V T`_Xp]ReVfc
a`fc f_V UfcpV T`fceV( ^RZ_eV_Zc ]R ^R_ZgV]]V V_ecV - Ve /*

x =R_d ]V TRd UV T`_dVcgReZ`_ m ]`_X eVc^V UVd R]Z^V_ed
UR_d ]V T`_Xp]ReVfc( ^VeecV ]R ^R_ZgV]]V UR_d ]R a`dZeZ`_
/)0)

7bbT\bX]\6 DR eV^apcRefcV ViepcZVfcV( ]R bfR_eZep UVd R]Z^V_ed m T`_dVcgVc Ve ]�`fgVcefcV
WcpbfV_eV UV ]R a`ceV RWWVTeV_e ]R eV^apcRefcV Z_epcZVfcV Uf T`_Xp]ReVfc* >_ TRd UV SVd`Z_(
^`UZWZVc ]V cpX]RXV UV eV^apcRefcV*

HT[P`_cT X[^]`bP\bT5 FV aRd VddRjVc UV WRZcV aZg`eVc ]V S`fe`_ Rf)UV]R UV ]R a`dZeZ`_
- Rf cZdbfV U#V_ecRs_Vc ]#Rccre UV g`ecV RaaRcVZ]*
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ZT QPR h VZPi]\a6

JV^a]Zc ]V SRT m X]Ro`_d Rf � U#VRf 7 ]V cVa]RTVc UR_d ]V T`_Xp]ReVfc*

$;P\a RT`bPX\a []SkZTa%

9ZPaaT

RZX[PbX_cT

JT[^j`Pbc`T P[QXP\bT

$l9%

J >_ecV -2 Ve 0/ $w<%

IJ >_ecV -2 Ve /4 $w<%

D >_ecV -2 Ve /. $w<%

ID >_ecV -, Ve /. $w<%

7dT`bXaaT[T\ba `TZPbXUa Pce `jVZPVTa ST ZP bT[^j`Pbc`T

x DR eV^apcRefcV V_gZc`__R_eV( ]R eV^apcRefcV UVd R]Z^V_ed WcRZd de`T\pd Ve ]V _`^ScV
UV W`Zd bfV ]R a`ceV Vde `fgVceV( RWWVTeV_e ]R eV^apcRefcV UR_d ]V T`^aRceZ^V_e Uf
cpWcZXpcReVfc* KZ _pTVddRZcV( TYR_XVk ]V cpX]RXV UV eV^apcRefcV*

x F`fd g`fd UpT`_dVZ]]`_d UV WRZcV W`_TeZ`__Vc g`ecV cpWcZXpcReVfc UR_d UVd
V_gZc`__V^V_ed `u ]R eV^apcRefcV ViTqUV -,w<*

x DV cpX]RXV Uf eYVc^`deRe U`Ze dV WRZcV V_ eV_R_e T`^aeV UV ]R WcpbfV_TV U�`fgVcefcV
Ve UV WVc^VefcV UVd a`ceVd UVd T`^aRceZ^V_ed cpWcZXpcReVfc Ve T`_Xp]ReVfc( ]R bfR_eZep
UV UV_cpVd T`_dVcgpVd UR_d ]V cpWcZXpcReVfc( RZ_dZ bfV ]V TRUcV bfZ RScZeV ]V
cpWcZXpcReVfc*

x 9acqd Rg`Zc ScR_TYp g`ecV cpWcZXpcReVfc( TV]fZ)TZ U`Ze W`_TeZ`__Vc aV_UR_e .0 YVfcVd
dR_d Z_eVccfaeZ`_( V_ W`_TeZ`_ UV ]R eV^apcRefcV R^SZR_eV( a`fc bfV ]�RaaRcVZ] d`Ze
dfWWZdR^^V_e acpaRcp m SZV_ T`_dVcgVc g`d UV_cpVd* lgZeVk U�`fgcZc ]R a`ceV Uf
cpWcZXpcReVfc RgVT f_V TVceRZ_V WcpbfV_TV Ve XRcUVk)g`fd U�j Z_ec`UfZcV f_V bfR_eZep
Z^a`ceR_eV U�R]Z^V_ed Rf T`fcd UV TVeeV apcZ`UV*

x M_V W`_TeZ`_ cVeRcURecZTV U�V_gZc`_ 1 ^Z_feVd R pep acpgfV a`fc aVc^VeecV U�pgZeVc
e`fe U`^^RXV Rf T`^acVddVfc UV g`ecV cpWcZXpcReVfc aV_UR_e ]�`apcReZ`_ UV
ScR_TYV^V_e)UpScR_TYV^V_e `f Racqd f_V T`fafcV UV ]�R]Z^V_eReZ`_ p]VTecZbfV*
N`ecV cpWcZXpcReVfc T`^^V_TVcR m W`_TeZ`__Vc _`c^R]V^V_e Racqd 1 ^Z_feVd*

x N`ecV cpWcZXpcReVfc R pep WRScZbfp a`fc
W`_TeZ`__Vc m UVd Z_eVcgR]]Vd UV
eV^apcRefcV R^SZR_eV acpTZdVd
T`_W`c^p^V_e m ]R T]RddV T]Z^ReZbfV
WZXfcR_e dfc ]�peZbfVeeV U�Z_W`c^ReZ`_* F`fd
g`fd UpT`_dVZ]]`_d UV WRZcV W`_TeZ`__Vc
g`ecV cpWcZXpcReVfc UR_d UVd
V_gZc`__V^V_ed _`_ T`ccVda`_UR_ed Rfi
Z_eVcgR]]Vd UV eV^apcRefcV*

x <Ve RaaRcVZ] Vde T`_of a`fc recV feZ]Zdp m f_V eV^apcRefcV R^SZR_eV T`^acZdV V_ecV
-2w< Ve /.w<*
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I^PbcZT T\ ^ZPabX_cT

9acqd f_ TVceRZ_ eV^ad( Uf XV] dV W`c^VcR UR_d TVceRZ_d V_Uc`Zed Uf
T`_Xp]ReVfc* DV XV] RTTf^f]p UR_d ]V T`_Xp]ReVfc U`Ze recV V_]Vgp UV
eV^ad V_ eV^ad* MeZ]ZdVc f_V daRef]V V_ a]RdeZbfV dZ _pTVddRZcV
a`fc ]V WRZcV* lgZeVk U�feZ]ZdVc UVd `S[Ved ^peR]]ZbfVd V_ aRcVZ]]V
dZefReZ`_* KZ g`fd ]V WRZeVd( g`fd T`fcVk ]V cZdbfV UV aVcTVc ]V TZcTfZe
Uf cpWcZXpcReVfc( TV bfZ a`fccRZe V_ecRs_Vc UVd UpXned ZccpaRcRS]Vd
a`fc ]�RaaRcVZ]*

$;P\a RT`bPX\a []SkZTa%

HPf]\ HPQPbbPQZT

DV cRj`_ ^RXZbfV dZefp UR_d ]R aRceZV UV T`_dVcgReZ`_ WcRZTYV $gVcV dpTfcZe &%( R pep T`_of
a`fc XRX_Vc V_T`cV a]fd U�VdaRTV Ve UV T`_W`ce* <`^^V Z] Vde ^`SZ]V( Z] Vde a`ddZS]V U�j
T`_dVcgVc UVd cpTZaZV_ed a]fd Xc`d Ve a]fd ]`_Xd*

$;P\a RT`bPX\a []SkZTa%

F]`bT(Q]cbTXZZTa

MeZ]ZdVk ]V a`ceV)S`feVZ]]Vd a`fc pgZeVc bfV ]Vd S`feVZ]]Vd X]ZddV_e `f e`^SV_e* N`fd pgZeVcVk
pXR]V^V_e UV WRZcV Uf ScfZe ]`cd UV ]�`fgVcefcV Ve UV ]R WVc^VefcV UV ]R a`ceV*

$;P\a RT`bPX\a []SkZTa%

#)4 ()4'3,15,0/4 7,46)--)4 )5 5)856)--)4 463 -& 4)'5,0/ ()4 &'')440,3)4

1)67)/5 7&3,)3 4)-0/ -) .0(<-) () 7053) 3;*3,+;3&5)63"



?J ) -, )

@\SXRPbTc` ST bT[^j`Pbc`T

H`fc g`fd RZUVc m SZV_ cpX]Vc g`ecV RaaRcVZ] _`fd Rg`_d pbfZap g`ecV
cpWcZXpcReVfc U�f_ Z_UZTReVfc UV eV^apcRefcV( TV]fZ)TZ peR_e a]RTp UR_d ]R k`_V
]R a]fd Wc`ZUV*

H`fc ]R S`__V T`_dVcgReZ`_ UVd UV_cpVd UR_d g`ecV cpW cZXpcReVfc Ve
_`eR^^V_e UR_d ]R k`_V ]R a]fd Wc`ZUV( gVZ]]Vk m TV bfV dfc ]�Z_UZTReVfc UV
eV^apcRefcV ]V ]`X` z GC { RaaRcRZddV* KZ z GC { _�RaaRcRse aRd( DR
eV^apcRefcV Vde ^R] cpX]pV*

D�Z_UZTReZ`_ z GC { RaaRcRZddR_e V_ _`Zc Vde UZWWZTZ]V^V_e gZdZS]V dZ ]�Z_UZTReVfc UV
eV^apcRefcV Vde ^R] pT]RZcp* DR S`__V ]VTefcV UV TV]fZ)TZ Vde WRTZ]ZepV d�Z] Vde T`ccVTeV^V_e
pT]RZcp*

9 TYRbfV ^`UZWZTReZ̀ _ Uf UZda`dZeZW UV cpX]RXV UV eV^apcRefcV( ReeV_UVk ]R deRSZ]ZdReZ`_
UV ]R eV^apcRefcV m ]�Z_epcZVfc UV ]�RaaRcVZ] RgR_e UV ac`TpUVc dZ _pTVddRZcV( m f_ _`fgVRf
cpX]RXV* FV ^`UZWZVk ]R a`dZeZ`_ Uf UZda`dZeZW UV cpX]RXV UV eV^apcRefcV bfV
ac`XcVddZgV^V_e Ve ReeV_UVk Rf ^`Z_d -. YVfcVd RgR_e UV ac`TpUVc m f_V _`fgV]]V
gpcZWZTReZ`_ Ve m f_V pgV_efV]]V ^`UZWZTReZ`_*

DEJ<5 9acqd TYRcXV^V_e UR_d ]�RaaRcVZ] UV UV_cpVd WcRsTYVd `f Racqd `fgVcefcVd
cpapepVd $`f `fgVcefcV ac`]`_XpV% UV ]R a`ceV Z] Vde _`c^R] bfV ]�Z_dTcZaeZ`_ z GC {
_�RaaRcRZddV aRd UR_d ]�Z_UZTReVfc UV cpX]RXV UV eV^apcRefcV* KZ ]�pgRa`cReVfc Uf
T`^aRceZ^V_e cpWcZXpcReVfc $aRc`Z Uf W`_U UV ]�RaaRcVZ]% dV T`fgcV R_`c^R]V^V_e UV XZgcV
$RaaRcVZ] ec`a TYRcXp( eV^apcRefcV R^SZR_eV p]VgpV( `fgVcefcVd WcpbfV_eVd UV ]R a`ceV%(
cpX]Vk ]V UZda`dZeZW UV cpX]RXV UV eV^apcRefcV dfc f_V a`dZeZ`_ Z_WpcZVfcV [fdbf�m `SeV_Zc
UV _`fgVRf UVd apcZ`UVd U�Rccre Uf T`^acVddVfc*

<[^ZPRT[T\b STa ST\`jTa

N]\T ZP ^Zca U`]XST

N`fd `SeZV_UcVk f_V ^VZ]]VfcV T`_dVcgReZ`_ UV g`d R]Z^V_ed dZ g`fd ]Vd
a]RTVk UR_d ]R k`_V UV Wc`ZU T`_gV_R_e ]V ^ZVfi m ]Vfc _RefcV* DR k`_V ]R
a]fd Wc`ZUV dV dZefV [fdeV Rf)UVddfd UV SRT m ]pXf^Vd*

DV dj^S`]V TZ)T`_ecV Z_UZbfV ]�V^a]RTV^V_e UV k`_V ]R a]fd Wc`ZUV UV
g`ecV cpWcZXpcReVfc

DR k`_V ]R a]fd Wc`ZUV Uf T`^aRceZ^V_e cpWcZXpcReVfc Vde Up]Z^ZepV aRc ]Vd Rfe`T`]]R_ed
T`]]pd dfc ]V Ttep XRfTYV UV ]R aRc`Z*

DR ]Z^ZeV dfapcZVfcV UV ]R k`_V ]R a]fd Wc`ZUV Vde Z_UZbfpV aRc
]R SRdV Z_WpcZVfcV UV ]�Rfe`T`]]R_e $a`Z_eV UV ]R W]qTYV%*DR
T]RjVeeV dfapcZVfcV UV ]R k`_V ]R a]fd Wc`ZUV U`Ze recV Rf ^r^V
_ZgVRf bfV ]R a`Z_eV UV ]R W]qTYV* DR k`_V ]R a]fd Wc`ZUV dV
dZefV V_)UVdd`fd UV TV _ZgVRf*

<Vd T]RjVeeVd peR_e R^`gZS]Vd( gVZ]]Vk m TV bf�V]]Vd d`ZV_e
e`f[`fcd Rf ^r^V _ZgVRf bfV TVd ]Z^ZeVd UV k`_V UpTcZeVd
dfc ]Vd Rfe`T`]]R_ed( RWZ_ UV XRcR_eZc ]Vd eV^apcRefcVd UR_d
TVeeV k`_V*

EA
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9][^P`bX[T\b `jU`XVj`PbTc`

x H`fc cpUfZcV ]�Yf^ZUZep Ve aRc T`_dpbfV_e ]V XZgcV( _V a]RTVk [R^RZd UV ]ZbfZUVd UR_d
UVd cpTZaZV_ed _`_ WVc^pd Rf cpWcZXpcReVfc* DV XZgcV d�RTTf^f]V Xp_pcR]V^V_e UR_d
]Vd aRceZVd ]Vd a]fd Wc`ZUVd UV ]�pgRa`cReVfc( TV bfZ _pTVddZeV f_ UpXZgcRXV a]fd
WcpbfV_e*

x FV a]RTVk [R^RZd U�R]Z^V_ed TYRfUd Rf cpWc ZXpcReVfc* DRZddVk)]Vd cVWc`ZUZc m
eV^apcRefcV R^SZR_eV( afZd cR_XVk)]Vd UV ^R_ZqcV m RddfcVc ]R TZcTf]ReZ`_ UV ]�RZc
UR_d ]V T`^aRceZ^V_e cpWcZXpcReVfc*

x JZV_ _V U`Ze e`fTYVc ]R aRc`Z Uf W`_U* =f XZgcV a`fccRZe dV W`c^Vc `f UVd V^SR]]RXVd
a`fccRZV_e j cVdeVc T`]]pd* >gZeVk U�`fgcZc ec`a WcpbfV^^V_e ]R a`ceV Uf cpWcZXpcReVfc*

x DR gZR_UV Ve ]V a`Zdd`_ _Vee`jp bfV g`fd j a]RTVk $V^SR]]pd `f V_e`fcpd UV WZ]̂ d
R]Z^V_eRZcVd% U`ZgV_e recV T`_d`^^pd UR_d f_ Up]RZ UV - m . [`fcd*

x JR_XVk ]Vd WcfZed Ve ]pXf^Vd UR_d ]V SRT m ]pXf^Vd dR_d ]Vd V^SR]]Vc*

H<C7HGK<5 DVd a`^^Vd( ]Vd `ZX_`_d Ve ]�RZ] _V U`ZgV_e aRd recV T`_dVcgpd m ]�Z_epcZVfc
Uf cpWcZXpcReVfc*

9][^P`bX[T\b R]\VjZPbTc`

x DV T`_Xp]ReVfc aVc^Ve UV T`_dVcgVc UVd R]Z^V_ed T`_XV]pd `f dfcXV]pd aV_UR_e UV
]`_XfVd apcZ`UVd `f UV WRScZbfVc UVd X]Ro`_d*

x DVd R]Z^V_ed WcRZd `f TYRfUd m T`_XV]Vc _V U`ZgV_e aRd recV a]RTpd dfc ]Vd peRXqcVd
UV ]R a`ceV Uf T`_Xp]ReVfc* KVf]d UVd R]Z^V_ed dfcXV]pd aVfgV_e j recV a]RTpd*

x FV a]RTVk aRd U�R]Z^V_ed WcRZd `f TYRfUd m ac`iZ^Zep U�R]Z^V_ed dfcXV]pd* <V]R
a`fccRZe ]Vd UpT`_XV]Vc*

x D`cdbfV g`fd T`_XV]Vk UVd R]Z^V_ed WcRZd $T�Vde)m)UZcV UV ]R gZR_UV( Uf a`Zdd`_ `f
UVd acpaRcReZ`_d%( dpaRcVk)]Vd V_ a]fdZVfcd aRced bfV g`fd feZ]ZdVcVk V_dfZeV f_V
aRc f_V*

x H`fc de`T\Vc ]Vd R]Z^V_ed dfcXV]pd 6 dfZgVk e`f[`fcd ]Vd Z_decfTeZ`_d Z_UZbfpVd dfc
]Vd V^SR]]RXVd UV ac`UfZed dfcXV]pd* KZ RfTf_V Z_W`c^ReZ`_ _�Vde W`fc_ZV( _V
T`_dVcgVk aRd ]Vd R]Z^V_ed a]fd UV / ^`Zd Racqd ]Vfc UReV U�RTYRe*

x D`cdbfV g`fd RTYVeVk UVd R]Z^V_ed dfcXV]pd( RddfcVk)g`fd bf�Z]d `_e pep T`_dVcgpd
m UVd eV^apcRefcVd RUpbfReVd Ve bfV ]�V^SR]]RXV Vde Z_eRTe*

x DVd R]Z^V_ed dfcXV]pd U`ZgV_e recV ecR_da`cepd UR_d UVd V^SR]]RXVd Raac`acZpd
RWZ_ UV ^RZ_eV_Zc ]R bfR]Zep UV ]R _`fccZefcV( afZd a]RTpd Rf T`_Xp]ReVfc ]V a]fd
cRaZUV^V_e a`ddZS]V*

x KZ ]�V^SR]]RXV U�f_ R]Z^V_e dfcXV]p g`fd dV^S]V Yf^ZUV Ve R_`c^R]V^V_e X`_W]p(
TV]R dZX_ZWZV ac`SRS]V^V_e bf�Z] _�R aRd pep T`_dVcgp m f_V eV^apcRefcV RUpbfReV
Ve bfV d`_ T`_eV_f Vde R]epcp*

x DR UfcpV UV gZV UVd ac`UfZed dfcXV]pd UpaV_U UV ]R eV^apcRefcV Uf T`^aRceZ^V_e(
Uf cpX]RXV Uf eYVc^`deRe( UV ]R WcpbfV_TV U�`fgVcefcV UV ]R a`ceV( Uf ejaV U�R]Z^V_e
Ve UV ]R UfcpV _pTVddRZcV Rf ecR_da`ce UV ]R _`fccZefcV UVafZd ]V ^RXRdZ_ [fdbfV
TYVk g`fd* KfZgVk e`f[`fcd ]Vd Z_decfTeZ`_d Z_UZbfpVd dfc ]�V^SR]]RXV Ve _V UpaRddVk
[R^RZd ]R UfcpV UV T`_dVcgReZ`_ Z_UZbfpV*
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> 9ddfcVk)g`fd U�Rg`Zc UpScR_TYp ]R WZTYV UV ]R acZdV ^fcR]V RgR_e ]V
UpSfe Uf _Vee`jRXV*

> NVfZ]]Vk _V aRd _Vee`jVc ]V cpWcZXpcReVfc V_ j gVcdR_e UV ]�VRf*

> N`fd a`fgVk _Vee`jVc ]Vd aRceZVd Z_eVc_Vd Ve VieVc_Vd UV g`ecV
RaaRcVZ] RgVT UV ]�VRf TYRfUV Ve dRg`__VfdV Ve m ]�RZUV U�f_
eZddf `f U�f_V pa`_XV U`fTV*

> NVfZ]]Vk cVeZcVc ]Vd RTTVdd`ZcVd ]Vd f_Vd Racqd ]Vd RfecVd(
Ve _Vee`jVk)]Vd m ]�VRf dRg`__VfdV* FV ]Vd _Vee`jVk aRd
m ]�Z_epcZVfc U�f_ ]RgV)gRZddV]]V*

x F�feZ]ZdVk aRd UV ac`UfZed RScRdZWd _Z UV UpeVcXV_ed* 9acqd ]V
]RgRXV( cZ_TVk m ]�VRf T]RZcV Ve dpTYVk d`ZX_VfdV^V_e* KpTYVk)
g`fd ]Vd ^RZ_d RgR_e UV cVScR_TYVc ]�RaaRcVZ] f_V W`Zd ]V
_Vee`jRXV eVc^Z_p*

x B] Vde T`_dVZ]]p UV _Vee`jVc ]V T`_UV_dVfc $dZefp m ]�RccZqcV%
RgVT f_ SR]RZ f_V W`Zd aRc R_ a`fc pT`_`^ZdVc ]�p_VcXZV
Ve RfX^V_eVc ]R ac`UfTeZgZep UV ]�RaaRcVZ]*

NVZ]]Vk m TV bfV ]#VRf _#V_ecV aRd V_ T`_eRTe RgVT ]Vd T`__VTeZ`_d p]VTecZbfVd UV ]R
T`^^R_UV UV eV^apcRefcV `f ]#pT]RZcRXV Z_epcZVfc* B_daVTeVk ]V [`Z_e UV a`ceV UV eV^ad
V_ eV^ad*
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;jVXd`T[T\b

FP`bXT ST `jU`XVj`PbX]\

x ]�`apcReZ`_ UV UpXV] dV WRZe Rfe`^ReZbfV^V_e( ]`cdbf�V]]V Vde V_ W`_TeZ`_ * DV XZgcV
UpXV]p d�RTTf^f]V UR_d ]V ecR_dgRdVfc Ve d�pgRa`cZdV da`_eR_p^V_e*

x H`fc pgZeVc ]�RTTf^f]ReZ`_ UV ]�VRf( bfZ _V T`f]V aRd m ]�ViepcZVfc( UR_d ]V W`_U Uf
cpWcZXpcReVfc( ]V TR_R] a`ceVfc U�VRf Ve TV]fZ U�VRf UV UpXV] U`ZgV_e recV _Vee`jpd
apcZ`UZbfV^V_e V_ cVS`fTYR_e ]Vd X`fceZqcVd*

x DV XZgcV cVT`fgcR_e ]Vd cRj`_d UV ]R aRceZV UV T`_Xp]ReZ`_ U`ZgV_e recV cRT]pd
cpXf]ZqcV^V_e $m ]�RZUV Uf cRT]`Zc V_ a]RdeZbfV U`__p RgVT ]�RaaRcVZ]%* DR aRceZV UV
T`_Xp]ReZ`_( T`^^V TV]]V UV cpWcZXpcReZ`_( U`ZgV_e recV _Vee`jpV UVfi W`Zd aRc R_( V_
UpXV]R_e ]V XZgcV*

FP`bXT ;T 9]\VjZPbX]\6

DR X]RTV bfZ cVT`fgcV ]Vd VeRXVcVd Uf T`_Xp]ReVfc U`Ze pecV V_]VgpV UV WRT`_ aVcZ`UZbfV$R
TVe VWWVe(f]eZ]ZdVk ]V XcRee`Zc V_ a]RdeZbfV%*DV T`_Xp]ReVfc U`Ze pecV _Vee`jV UV ]R ^V^V
WRT`_ bfV ]V cpWcZXpcRVfc Ve TV]R Rf ^`Z_d . W`Zd aRc R_*

F]c` RTZP'

x 9gR_e UV UpXV]Vc ]V XZgcV Uf T`_Xp]ReVfc 6 gpcZWZVc ]R T`_Xp]ReZ`_ e`fe V_eZqcV UVd
R]Z^V_ed V_ ^VeeR_e ]V S`fe`_ UV eYVc^`deReV UR_d ]R a`dZeZ`_ z 1 {*

x HV_UR_e ]�`apcReZ`_ UV UpXV]( ]Vd R]Z^V_ed UpXp]pd U`ZgV_e recV WZ]^pd Ve XRcUpd
UR_d f_ V_Uc`Ze WcRZd* DR TYR]Vfc bfZ gR RfX^V_eVc Z_pgZeRS]V^V_e( a`fccRZe ]Vd
UpepcZ`cVc* B] Vde U`_T cVT`^^R_Up UV ]Vd T`_d`^^Vc RfddZ gZeV bfV a`ddZS]V*

x JpX]Vc ]V eYVc^`deReV Rf |x} `f SZV_ ^VeecV ]V cpWcZXpcReVfc Y`cd eV_dZ`_* DRZddVc ]R
a`ceV Uf cpWcZXpcReVfc `fgVceV [fdbf�m ]R WZ_ Uf UpXV] e`fe V_eZVc*

x H`fc RTTp]VcVc ]V aYp_`^q_V UV UpXV]( UpgVcdVc f_ aVf U�VRf eZqUV UR_d ]R aRceZV
UV cpWcZXpcReZ`_*

x >ddfjVc d`ZX_VfdV^V_e ]R dfcWRTV Z_epcZVfcV UV ]R aRceZV UV T`_XV�]ReZ`_*
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J`P\a^]`b Tb Sj^ZPRT[T\b

x D�V^SR]]RXV `cZX_R] UV ]�RaaRcVZ] Ve dR ^`fddV aVfgV_e recV T`_dVcgpd a`fc f_V
feZ]ZdReZ`_ f]epcZVfcV $V_ `aeZ`_%*

x D`cd Uf ecR_da`ce UV ]�RaaRcVZ]( TV]fZ)TZ U`Ze recV ReeRTYp m ]�RZUV U�f_ ]RcXV cfSR_ `f
U�f_V T`cUV d`]ZUV* DVd cqX]Vd ^V_eZ`__pVd dfc ]�V^SR]]RXV U`ZgV_e recV cVdaVTepVd
m TYRbfV W`Zd bfV ]�RaaRcVZ] Vde Upa]RTp*

x 9gR_e UV ecR_da`ceVc `f UV TYR_XVc ]R
a`dZeZ`_ U�Z_deR]]Re Z`_( e`fd ]Vd `S[Ved
^`SZ]Vd $peRXqcVd( RTTVdd`ZcVd( SRT m
]pXf^Vd% U`ZgV_e recV cVeZcpd Uf UZda`dZeZW
`f WZipd m ]�RZUV UV SR_UVd a`fc _V aRd
S`fXVc `f recV V_U`^^RXpd*

$)6,--)9 13=5)3 &55)/5,0/ 1063 26) 7053) 3;*3,+;3&5)63 40,5 53&/41035; 7)35,'&-).)/5"

HT[^ZPRT[T\b Sc d]fP\b h B<;

KZ ]V g`jR_e m D>= UV g`ecV cpWcZXpcReVfc d�R]]f^V( T`_eRTeVk ]V TV_ecV UV UpaR__RXV TRc
TV]fZ)TZ U`Ze recV cV^a]RTp f_ZbfV^V_e aRc ]V aVcd`__V] RXcpV*

CXaT <\ FZPRT ST BpP[^]cZT

B]`a_cT Zp]\ `T[^ZPRT ZP ZP[^T Sc `jU`XVj`PbTc` 6

-* =pScR_TYVc ]V cpWcZXpcReVfc(

.* GfgcZc ]Vd Tc`TYVed Uf T`fgVcT]V dfc ]R ]R^aV( WRZcV d`ceZc ]V T`fgVcT]V(

/* JV^a]RTVc ]R ]R^aV aRc f_V RfecV bfZ _�Vde aRd dfapcZVfcV m -1 O*

0* JV^VeecV V_ a]RTV ]V T`fgVcT]V 7 cVScR_TYVc ]V cpWcZXpcReVfc Racqd 1 ^Z_feVd

HT^]aXbX]\\T` ZP ^]`bT

x B] _#Vde aRd a`ddZS]V UV TYR_XVc ]V dV_d U#`fgVcefcV UV ]R a`ceV UV g`ecV cpWcZXpcReVfc(
]`cdbfV ]Vd a`ZX_pVd d`_e Z_deR]]pVd m aRceZc UV ]R dfcWRTV RgR_e UV ]R a`ceV*

x L`feVW`Zd( Z] Vde a`ddZS]V UV ^`UZWZVc ]V dV_d U#`fgVcefcV UV ]R a`ceV dfc ]Vd ^`Uq]Vd
dR_d a`ZX_pV*

x KZ ]V dV_d U#`fgVcefcV UV a`ceV UV g`ecV cpWcZXpcReVfc aVfe recV TYR_Xp( g`fd UVgVk
T`_eRTeVc ]V dVcgZTV Rfe`cZdp ]V a]fd ac`TYV a`fc ]Vd ecRgRfi*
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KZ ]V cpWcZXpcReVfc _V W`_TeZ`__V aRd T`ccVTeV^V_e* B] Vde U`_T cVT`^^R_Up RgR_e U#RaaV]Vc
]V K9N U#VWWVTefVc ]Vd T`_ect]Vd dfZgR_e 6

L]b`T `jU`XVj`PbTc` \T U]\RbX]\\T ^Pa)

Lj`XUXTg ZTa ^]X\ba acXdP\ba 5

x D�RaaRcVZ] Vde)Z] R]Z^V_ep 8

x DV T`^^feReVfc acZ_TZaR] UV ]�YRSZeReZ`_ Vde)Z] RTeZgp 8

x DV S`fe`_ UV cpX]RXV Uf eYVc^`deRe Vde aVfe)recV a`dZeZ`__p dfc z x {*

x DR eV_dZ`_ UV ]R acZdV aVfe recV Z_dfWWZdR_eV* H`fc g`fd V_ RddfcVc( ScR_TYVk f_ RfecV
RaaRcVZ]( U`_e g`fd reVd dvc bf�Z] W`_TeZ`__V( dfc TVeeV acZdV*

BTa ^T`U]`[P\RTa ST d]b`T `jU`XVj`PbTc` a]\b [jSX]R`Ta)

Lj`XUXTg ZTa ^]X\ba acXdP\ba 5

x D�RaaRcVZ] Vde aVfe)recV dfcTYRcXp*

x DV eYVc^`deRe Vde V_ a`dZeZ`_ |-} $UR_d TV TRd( cpX]Vk)]V dfc f_V gR]Vfc RUpbfReV%*

x DVd a`ceVd UV g`ecV RaaRcVZ] d`_e `fgVceVd ecqd d`fgV_e Ve cVdeV_e `fgVceVd aV_UR_e
]`_XeV^ad 8

x DVd a`ceVd d`_e)V]]Vd T`ccVTeV^V_e WVc^pVd 8

x =V ]R a`fddZqcV d�Vde aVfe)recV RTTf^f]pV dfc ]V T`_UV_dVfc*

x D�VdaRTV m ]�RccZqcV Ve dfc ]Vd Ttepd UV ]�RaaRcVZ] Vde aVfe)recV Z_dfWWZdR_e*

BpP^^P`TXZ Tab Q`cfP\b)

DV XRk cpWcZXpcR_e bfZ TZcTf]V UR_d ]V cpWcZXpcReVfc aVfe p^VeecV f_ ]pXVc ScfZe $ScfZe UV
Sf]]Vd% ^r^V ]`cdbfV ]V T`^acVddVfc _�Vde aRd V_ RTeZgZep* <V ScfZe Vde aRcWRZeV^V_e
_`c^R]* L`feVW`Zd( dZ g`fd V_eV_UVk U�RfecVd ScfZed( gpcZWZVk ]Vd a`Z_ed dfZgR_ed 6

x D�RaaRcVZ] Vde)Z] m _ZgVRf 8

x D�RccZqcV UV ]�RaaRcVZ] Vde)Z] V_ T`_eRTe RgVT f_ `S[Ve `f f_ ^fc 8

x DVd RTTVdd`ZcVd gZScV_e aVfe)recV m ]�Z_epcZVfc Uf cpWcZXpcReVfc*

IX d]ca b`]cdTg ST ZpTPc SP\a ZT QPa Sc `jU`XVj`PbTc '̀ dj`XUXTg ZT ^]X\b acXdP\b 5

x D�`cZWZTV U�pgRTfReZ`_ UV ]�VRf UV UpXZgcRXV Vde aVfe)recV S`fTYp* =R_d TV TRd(
UpS`fTYVk)]V m ]�RZUV UV ]R eZXV Uf S`fTY`_*

8`cXba \]`[Pce

9`j^XbT[T\b $RZX_cTbXa ST VZPRT% 5

x <V ScfZe dV WRZe V_eV_UcV aV_UR_e ]V ac`TVddfd UV UpXZgcRXV*

x DVd ^`UZWZTReZ`_d UV eV^apcRefcVd Z_eVc_Vd $]Vd UZ]ReReZ`_d UR_d ]Vd ^RepcZRfi%*

9]c`b Q`cXb ST R`j^XbT[T\b

<V ScfZe dV WRZe V_eV_UcV ]`cdbfV ]V eYVc^`deRe RTeZgV Ve UpdRTeZgV ]V T`^acVddVfc*

8`cXb j[Xa ^P` ZT R][^`TaaTc`

x <�Vde ]V ScfZe _`c^R] Uf ^`eVfc* <V ScfZe Z_UZbfV bfV ]V T`^acVddVfc W`_TeZ`__V
_`c^R]V^V_e*
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x D`cd Uf Up^RccRXV Uf T`^acVddVfc( Z] aVfe WRZcV f_ aVf a]fd UV ScfZe aV_UR_e
f_V T`fceV apcZ`UV*

8]cXZZ]\\T[T\b Tb VP`V]cXZZXa5

DV ScfZe Vde p^Zd m ^VdfcV bfV ]V ]ZbfZUV UV cVWc`ZUZddV^V_e d�pT`f]V m ecRgVcd ]Vd
efjRfi T`_eV_fd UR_d ]V djdeq^V*

8`cXb SpjR]cZT[T\b SpTPc5

B] d�RXZe UR_d TV TRd Uf ScfZe _`c^R] UV ]�VRf bfZ d�pT`f]V gVcd ]V cpTZaZV_e U�pgRa`cReZ`_
aV_UR_e ]V ac`TVddfd UV UpXZgcRXV* <V ScfZe Vde aVcTVaeZS]V aV_UR_e ]V ac`TVddfd
UV UpXZgcRXV VWWVTefp m ]�Z_epcZVfc UV ]�RaaRcVZ]*

IX ZP RP``]aaT`XT ST ZpP^^P`TXZ h ZpT\S`]Xb ]c ^]aT\b ZTa Y]X\ba ST ^]`bT Tab RWPcST 5

x Kfce`fe V_ pep $V_ apcZ`UVd TYRfUVd%( Z] aVfe j Rg`Zc Uf TYRfWWRXV dfc ]Vd dfcWRTVd V_
T`_eRTe RgVT ]Vd [`Z_ed UV a`ceVd( TV bfZ Vde e`fe m WRZe _`c^R]*

KZ g`fd cV^RcbfVk UV ]�Yf^ZUZep UR_d ]Vd aRceZVd Z_eVc_Vd UV g`ecV cpWcZXpcReVfc 6

x D�R]Z^V_e R)e)Z] pep SZV_ V^SR]]p 8 DVd S`ZeVd `_e)V]]Vd pep SZV_ dpTYpVd RgR_e U�recV
^ZdVd UR_d ]R aRceZV cpWcZXpcReVfc 8

x DVd a`ceVd UV ]�RaaRcVZ] d`_e)V]]Vd `fgVceVd RddVk cpXf]ZqcV^V_e 8 M_V W`Zd ]Vd
a`ceVd `fgVceVd( ]�Yf^ZUZep T`_eV_fV UR_d ]�RZc UV ]R aZqTV ap_qecV ecqd cRaZUV^V_e
UR_d ]�RaaRcVZ]* KZ ]V eRfi U�Yf^ZUZep T`_eV_f UR_d ]R aZqTV Vde p]Vgp( Ve dZ ]Vd a`ceVd
d`_e `fgVceVd WcpbfV^^V_e( B] j RfcR a]fd cRaZUV^V_e UV ]�Yf^ZUZep UR_d ]�RaaRcVZ]*

x B] _�Vde aRd dfcacV_R_e UV g`Zc UVd X`feeVd U�VRf dV W`c^Vc m ]�RccZqcV Uf ^fc m ]R
dfZeV Uf ac`TVddfd UV UpXZgcRXV Rfe`^ReZbfV*

IX ZTa ^]`bTa \T ap]cd`T\b Tb \T aT `TUT`[T\b ^Pa R]``TRbT[T\b

x DVd V^SR]]RXVd U�R]Z^V_ed V^arTYV_e)Z]d ]Vd a`ceVd UV dV cVWVc^Vc 8

x DVd T`^aRceZ^V_ed UV ]R a`ceV( ]Vd peRXqcVd( Ve ]Vd eZc`Zcd `_e)Z]d pep SZV_ WZipd 8

x DVd [`Z_ed UV ]R a`ceV `_e)Z]d pep UpWVTefVfi `f fdpd 8

x N`ecV cpWcZXpcReVfc Vde)Z] a`dZeZ`__p dfc f_V dfcWRTV a]R_V 8

HTR][[P\SPbX]\a

x H`fc `SeV_Zc V_T`cV a]fd U�VdaRTV Ve f_V ^VZ]]VfcV Z^RXV( ]R aRceZV UV T`_Xp]ReZ`_
Uf cpWcZXpcReVfc U`Ze recV SZV_ dVccpV dfc ]R aRc`Z RccZqcV Uf cpWcZXpcReVfc* D`cdbfV ]V
cpWcZXpcReVfc Vde V_ ^RcTYV( Z] dV aVfe bfV ]V ^fc U�m Ttep dV Xq]V `f UpX`feeV* <V
_�Vde aRd ]R aVZ_V UV d�Z_bfZpeVc * =R_d ]V TRd `u Z] j R f_V T`fTYV UV X]RTV RddVk
paRZddV $a]fd UV 1 ^^%( UpScR_TYVc ]V cpWcZXpcReVfc [fdbf�m ]R UZdaRcZeZ`_ UV TV]]V)
TZ* =R_d f_ eV] TRd( Z] WRfe cpX]Vc m _`fgVRf ]V eYVc^`deReV*

x =R_d ]V TRd `u ]�`_ acpg`Ze _V aRd feZ]ZdVc ]V cpWcZXpcReVfc aV_UR_e f_V ]`_XfV
apcZ`UV $gRTR_TVd U�pep%( cpX]Vc ]V eYVc^`deReV Rf zx{* >e _Vee`jVc ]V cpWcZXpcReVfc*
9WZ_ U�pgZeVc ]R W`c^ReZ`_ UVd ^`ZdZddfcVd Ve UVd `UVfcd( ]RZddVc ]R a`ceV `fgVceV*

x H`fc ]V ^VeecV V_eZqcV^V_e Y`cd eV_dZ`_( UpScR_TYVc ]R WZTYV TV_ecR]V $a`fc ]V
_Vee`jRXV Ve bfR_U `_ ]RZddV ]R a`ceV `fgVceV%
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GcTZ_cTa R]\aTXZa ^]c` jR]\][XaT` ST Z#j\T`VXT

-) B_deR]]Vk ]#RaaRcVZ] UR_d f_V aZqTV Yf^ZUV( SZV_ RpcpV( ]`Z_ UV ]R ]f^ZqcV UZcVTeV Uf
d`]VZ] Ve UVd d`fcTVd UV TYR]Vfc T`^^V ]V cRUZReVfc( ]R TfZdZ_ZqcV( VeT*% =R_d ]V TRd
T`_ecRZcV( feZ]ZdVk f_V a]RbfV U#Zd`]ReZ`_*

.) DRZddVk ]Vd R]Z^V_ed Ve ]Vd S`Zdd`_d TYRfUd cVWc`ZUZc Y`cd UV ]#RaaRcVZ]*

/) H`fc XV]Vc ]Vd UV_cpVd T`_XV]pVd( Z_ec`UfZdVk)]Vd UR_d ]V T`^aRceZ^V_e cpWcZXpcReVfc*
DR WRZS]V eV^apcRefcV UVd R]Z^V_ed T`_XV]pd RZUVcR m ]R cpWcZXpcReZ`_ Uf T`^aRceZ^V_e
cpWcZXpcReVfc aV_UR_e ]R UpT`_Xp]ReZ`_* <V bfZ g`fd RZUV m pT`_`^ZdVc UV ]#p_VcXZV*
N`fd XRdaZ]]Vk UV ]#p_VcXZV ]`cdbfV g`fd ^VeeVk ]Vd UV_cpVd T`_XV]pVd Y`cd Uf
T`^aRceZ^V_e cpWcZXpcReVfc*

0) NVZ]]Vk m T`fgcZc ]Vd S`Zdd`_d Ve ]Vd R]Z^V_ed RgR_e UV ]Vd Z_ec`UfZcV UR_d ]#RaaRcVZ]* KZ
g`fd _V ]V WRZeVd aRd( ]#Yf^ZUZep UV ]#RaaRcVZ] RfX^V_eV U#Z_eV_dZep* HRc T`_dpbfV_e( ]V
ac`TVddfd UV cpWcZXpcReZ`_ acV_U a]fd UV eV^ad* =V a]fd( ]V WRZe UV T`fgcZc g`d ac`UfZed
RgR_e UV ]Vd cR_XVc UR_d ]#RaaRcVZ] ]Vd ^Ve m ]#RScZ UVd ^RfgRZdVd `UVfcd*

1) HV_UR_e ]#Z_ec`UfTeZ`_ UVd R]Z^V_ed Ve UVd S`Zdd`_d UR_d ]#RaaRcVZ]( ]RZddVk ]R a`ceV
`fgVceV ]R ^`Z_d ]`_XeV^ad a`ddZS]V*

2) NVZ]]Vk m TV bfV ]Vd T`fgVcT]Vd UV e`fd ]Vd T`^aRceZ^V_ed UV ]#RaaRcVZ] cVdeV_e WVc^pd*

$SRT m ]pXf^Vd( T`^aRceZ^V_e cpWcZXpcReVfc( VeT*%*

3) DV [`Z_e UV a`ceV U`Ze recV ac`acV Ve W]ViZS]V* JV^a]RTVk ]Vd [`Z_ed V_ TRd U#fdfcV*
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<VeeV acpdV_eReZ`_ _V dVce bfV UV cV_dVZX_V^V_e dfc ]Vd aRceZVd UV ]�RaaRcVZ](
<V]]Vd)TZ a`fccRZV_e gRcZVc V_ W`_TeZ`_ Uf ^`Uq]V UV ]�RaaRcVZ]*

7% <`_Xp]ReVfc

8% JpWcZXpcReVfc

,% JRj`_ Uf T`_Xp]ReVfc

-% ;RT R X]RTV
.% @cRee Z̀c V_ a]RdeZbfV
/% JRj`_ Uf cpWcZXpcReVfc
0% <`fgVcT]V Uf SRT Z_WpcZVf

1% ;RT Z_WpcZVfc

2% H]RbfV UV ac`eVTeZ`_
3% HZVUd R�gpcZ_
4% <RdZVc R�S`feVZ]]Vd

,+% <RdZVc R�SVfccV Ve Wc`^RXV
,,% <RdZVc `VfWd
,-% B_eVccfaeVfc$Df^ZpcV%
,.% ;`seV UV eYVc^`deRe
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9'

.05 \hY+R_

/-, ]

/,1 ]

.02 ]
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KeReZbfV

Rfe`_`^ZV UV -5 YVfcVd $.1w<%
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0. U;$9% *( " )$

L]Zc[T Q`cb Sc `jU`XVj`PbTc`

9]\a][[PbX]\ j\T`VjbX_cT P\\cTZZT &

L]Zc[T Q`cb Sc R]\VjZPbTc`

Ifabk[T ST `jU`XVj`PbX]\

C]SkZT

L]Zc[T \Tb b]bPZ

9ZPaaT j\T`VjbX_cT

JT[^a ST []\bjT ST ZP bT[^j`Pbc`T $(,3o9% ( $(4o9%

L]Zc[T \Tb Sc `jU`XVj`PbTc`

9PbjV]`XT ^`]ScXb

L]Zc[T Q`cb b]bPZ

9ZPaaT[T\b ^P` jb]XZTa

F]cd]X̀ ST 9]\VjZPbX]\

9ZPaaT RZX[PbX_cT &&

<[XaaX]\ PR]cabX_cTa SP\a ZpPX`

L]Zc[T \Tb Sc R]\VjZPbTc`

CP`_cT

@\U]`[PbX]\a `TZPbXdTa h ZP R]\U]`[Xbj

x <V ac`UfZe Vde T`_W`c^V Rfi _`c^Vd Vfc`apV__Vd UV dpTfcZep V_ gZXfVfc cV]ReZgVd
Rfi RaaRcVZ]d p]VTecZbfVd*

& <`_d`^^ReZ`_ U�V_VcXZV UV .05 \OY aRc R_( TR]Tf]pV dfc ]R SRdV Uf cpdf]eRe `SeV_f
a`fc .0 YVfcVd UR_d UVd T`_UZeZ`_d U�VddRZ _`c^R]ZdpVd* DR T`_d`^^ReZ`_ U�p_VcXZV
cpV]]V UpaV_U UVd T`_UZeZ`_d U�feZ]ZdReZ`_ Ve UV ]�V^a]RTV^V_e UV ]�RaaRcVZ]*

&& <Ve RaaRcVZ] Vde T`_of a`fc recV feZ]Zdp m f_V eV^apcRefcV R^SZR_eV T`^acZdV V_ecV
-2w< Ve /.w<*
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