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nZVgh* VcY Vcn Adgb /.+L ^hhjZY Yjg^c\ i]Z eVhi h^m (4) fjVgiZgh,
(1) O]Z fjVgiZgan gZedgih id hidX`]daYZgh [dg i]Z bdhi gZXZci [^kZ (3) fjVgiZgh,
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:W MV Q\ TPIEVXUI$ JSU WLI VIYIRWL \IEU MR E USZ EV 3SEUH
4LEMU SJ WLI 2QIUMGER DEWIU 3SEUH SJ 5MUIGWSUV$ WS UITSUW
WLEW 2QIUMGER DEWIU EKEMR HIPMYIUIH SR MWV VWUEWIKMG
TPER ZMWL E HMVGMTPMRIH ETTUSEGL WS STIUEWMSRV$ GETMWEP
HITPS\QIRW ERH UIKXPEWSU\ I[IGXWMSR& 2QIUMGER DEWIU V̂
)')+ !RERGMEP TIUJSUQERGI HIQSRVWUEWIV WLEW WLI
GSQTER\ MV KUSZMRK VWUEWIKMGEPP\ ERH MV ZIPP%TSVMWMSRIH
JSU WLI JXWXUI&

7SU WLI \IEU IRHIH 5IGIQFIU *($ )')+$ IEURMRKV TIU
VLEUI !6?A" KUSZWL ERH HMYMHIRH KUSZWL I[GIIHIH
/ TIUGIRW$ ZLMGL EPMKRV ZMWL WLI PSRK%WIUQ GSQTSXRHIH
ERRXEP KUSZWL WEUKIW SJ .%0 TIUGIRW JSU FSWL&

DMWL WLIVI UIVXPWV ERH I[TIGWEWMSRV JSU GSRVMVWIRW
JXWXUI IEURMRKV KUSZWL$ WLI 3SEUH EKEMR MRGUIEVIH WLI
HMYMHIRHV TEMH MR )')+$ WLI (-WL GSRVIGXWMYI \IEU
SJ MRGUIEVIV& 2RRXEP HMYMHIRHV TEMH LEYI KUSZR EW E
GSQTSXRHIH ERRXEP UEWI SJ /&0 TIUGIRW SYIU WLI PEVW
!YI \IEUV&
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BLIVI TSVMWMYI UIVXPWV EUI ER SXWGSQI SJ WLI
GSQQMWQIRW ERH EHLIUIRGI WS GSQTER\ YEPXIV
ERH VSXRH I[IGXWMSR SJ WLI FXVMRIVV VWUEWIK\ F\
WLI GSQTER\ V̂ HIHMGEWIH IQTPS\IIV& BLI 2QIUMGER
DEWIU 3SEUH SJ 5MUIGWSUV ZSXPH PMOI WS WLERO \SX$ SXU
VLEUILSPHIUV$ JSU \SXU GSRWMRXIH WUXVW ERH VXTTSUW&
?PIEVI TPER WS NSMR WLI YMUWXEP 2RRXEP <IIWMRK SJ
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9]UbYSQ^ NQdUb Yc `\UQcUT d_ Q^^_e^SU Q^_dXUb iUQb
_V QSXYUfY^W `\Q^^UT bUce\dc( gYdX ^_dQR\U Wb_gdX V_b
R_dX UQb^Y^Wc Q^T TYfYTU^Tc( Q\\ gXY\U ]QY^dQY^Y^W Q
fUbi cdb_^W RQ\Q^SU cXUUd* KXYc ceSSUcc Yc TeU d_ dXU
e^gQfUbY^W S_]]Yd]U^d Q^T XQbT g_b[ _V _eb TUTYSQdUT
U]`\_iUUc( gX_cU UVV_bdc XQfU RUU^ Y^cdbe]U^dQ\ Y^
TbYfY^W _eb cdbQdUWYS W_Q\c V_bgQbT*

KXYc bU`_bd _ed\Y^Uc X_g gU QTXUbU d_ _eb cdbQdUWi Q^T
fQ\eUc Q^T UVVUSdYfU\i Y]`\U]U^d _eb `\Q^c* Geb [Ui
cdQ[UX_\TUbc QbU Y^dUWbQ\ d_ X_g Q^T gXi gU UhUSedU
_^ _eb ]YccY_^* KXU g_b[ gU T_ UfUbi TQi Yc WeYTUT Ri
W_Q\c gU XQfU cUd V_b _ebcU\fUc d_ Q\YW^ gYdX _eb [Ui
cdQ[UX_\TUb Wb_e`c l _eb Secd_]Ubc( _eb S_\\UQWeUc( _eb
cXQbUX_\TUbc Q^T dXU bUWe\Qd_bc Q^T `_\YSi]Q[Ubc gX_
U^QR\U ec d_ _`UbQdU*

KXU S_]`Q^i ceSSUccVe\\i UhUSedUT Ydc S_]`bUXU^cYfU
`\Q^( QSXYUfY^W d_`)dYUb Y^Tecdbi Wb_gdX V_b R_dX UQb^Y^Wc
Q^T TYfYTU^Tc Y^ .,.0* NU Y^fUcdUT #/*/ RY\\Y_^ Y^
bUWe\QdUT _`UbQdY_^c( gXYSX `b_]Y^U^d\i V_SecUT _^
Y^VbQcdbeSdebU bU^UgQ\* 9TTYdY_^Q\\i( dXb_eWX QSaeYcYdY_^c
Q^T _bWQ^YS Wb_gdX( gU Uh`Q^TUT _eb Secd_]Ub RQcU Ri
^UQb\i 5,(,,, Q^T QSXYUfUT dXU S_]`Q^ipc QSaeYcYdY_^
Secd_]Ub Wb_gdX dQbWUd _V . `UbSU^d*

NU S_^dY^eU d_ RU dXU \UQTUb Y^ Q\\ Qc`USdc _V dXU gQdUb
Q^T gQcdUgQdUb edY\Ydi Y^Tecdbi Y^c`YbUT Ri _eb S_b`_bQdU
]YccY_^lTU\YfUbY^W cQVU( S\UQ^( bU\YQR\U Q^T QVV_bTQR\U
gQdUb Q^T gQcdUgQdUb cUbfYSUc d_ -0 ]Y\\Y_^ `U_`\U( Q^T
Wb_gY^W( Y^ dXYc S_e^dbi*

NU XQfU QSXYUfUT Q !fU)iUQb d_dQ\ cXQbUX_\TUb bUdeb^
%KJI& _V -- `UbSU^d Q^T Q dU^)iUQb KJI _V -4/ `UbSU^d*
KX_eWX SUbdQY^ ]QSb_)US_^_]YS YcceUc XQfU Y]`QSdUT
_eb ^UQb dUb] bU\QdYfU KJI `UbV_b]Q^SU( gU QbU SUbdQY^
dXQd _eb Y^Tecdbi)\UQTY^W bUce\dc Y^ .,.0( d_WUdXUb gYdX
_eb UQb^Y^Wc Wb_gdX Q^T TYfYTU^T Wb_gdX Uh`USdQdY_^c(
S_^dY^eU d_ _VVUb UhSU`dY_^Q\ fQ\eU V_b _eb cXQbUX_\TUbc*

:eY\TY^W _^ .,.0pc ceSSUcc( gU Uh`USd d_ dXbYfU Y^ .,.1
Q^T RUi_^T Qc Q c_\edY_^c `b_fYTUb V_b _eb Secd_]Ubc
Q^T dXU S_]]e^YdYUc gU cUbfU* Geb `b_fU^ bUS_bT Qc
Q dbecdUT bUWe\QdUT gQdUb edY\Ydi gY\\ S_^dY^eU* NU _VVUb
\_g)bYc[( `bUTYSdQR\U Wb_gdX* NU `\Q^ d_ Y^fUcd #0,)#0.
RY\\Y_^ Y^ SQ`YdQ\ _fUb dXU ^Uhd TUSQTU( RQ\Q^SUT Ri G$E
S_cd S_^db_\( bUWe\Qd_bi Q^T \UWYc\QdYfU ce``_bd( Qc gU\\
Qc Q``\YSQdY_^ _V ^Ug dUSX^_\_WYUc* NXY\U dXU ]QZ_bYdi
_V _eb SQ`YdQ\ `\Q^ Yc TUTYSQdUT d_ RQcYS bU`\QSU]U^d _V
QWY^W `Y`Uc( gU QbU Q\c_ V_SecUT _^ V_bdYViY^W _eb gQdUb
Q^T gQcdUgQdUb cicdU]c dXb_eWX bUcY\YU^SU c`U^TY^W Q^T
Y^fUcd]U^dc Y^ gQdUb aeQ\Ydi `b_ZUSdc d_ ]UUd Y^SbUQcY^W
cdQ^TQbTc _V S_]`\YQ^SU*
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KXU UhUSedY_^ _V _eb cdbQdUWi S_^dbYRedUc d_ _eb `UbV_b]Q^SU Q^T
Q\YW^c gYdX _eb S_bU fQ\eUc* 9\bUQTi dXYc iUQb( dXU S_]`Q^i gQc
bUS_W^YjUT Ri >_bRUc Qc _^U _V 9]UbYSQpc E_cd KbecdUT ;_]`Q^YUc7
QS[^_g\UTWUT Ri FUgcgUU[ Qc _^U _V 9]UbYSQpc E_cd IUc`_^cYR\U
;_]`Q^YUc7 ^Q]UT _^U _V 9]UbYSQpc E_cd BLJK S_]`Q^YUc Ri
BLJK ;Q`YdQ\7 Q^T bUS_W^YjUT Ri ;F:; V_b _eb S_]]Yd]U^d d_
U]`\_iUUc( Secd_]Ubc( S_]]e^YdYUc Q^T cXQbUX_\TUbc*

9^T Qc gU S_^dY^eU d_ \__[ d_ dXU VedebU( Qc gU Q^^_e^SUT Y^
>URbeQbi( A Q] bUdYbY^W _^ EQi -0( .,.1* B_X^ ?bYV!dX( SebbU^d\i
cUbfY^W Qc _eb `bUcYTU^d( gY\\ \UQT 9]UbYSQ^ NQdUb Qc Ydc ^Ug
`bUcYTU^d Q^T ;=G* L^TUb B_X^oc cdUgQbTcXY`( 9]UbYSQ^ NQdUb
Yc `_YcUT d_ ]QY^dQY^ Ydc UhU]`\Qbi bUS_bT _V Y^Tecdbi \UQTUbcXY`
Q^T XYWX `UbV_b]Q^SU* KXYc cUQ]\Ucc dbQ^cYdY_^ e^TUbcS_bUc dXU
S_]`Q^ipc TUTYSQdY_^ d_ UhUSedYfU ceSSUccY_^ `\Q^^Y^W( XU\`Y^W
U^cebU dXQd 9]UbYSQ^ NQdUb RU^U!dc Vb_] Q SQ`QR\U Q^T Uh`UbYU^SUT
\UQTUbcXY` dUQ] V_b iUQbc d_ S_]U*

9c A cdU` Y^d_ bUdYbU]U^d( A gQ^d d_ dXQ^[ _eb R_QbT _V TYbUSd_bc( _eb
dQ\U^dUT \UQTUbcXY` dUQ] Q^T _eb TUTYSQdUT U]`\_iUUc V_b dXUYb
e^gQfUbY^W S_]]Yd]U^d d_ UhSU\\U^SU Qd 9]UbYSQ^ NQdUb* P_e QbU
cY]`\i dXU RUcd* 9^T A gQ^d d_ dXQ^[ i_e( _eb Y^fUcd_bc( V_b i_eb
cdb_^W ce``_bd _V _eb S_]`Q^i* Ad XQc RUU^ Q^ X_^_b d_ \UQT ceSX
Q TUTYSQdUT( XYWX)`UbV_b]Y^W dUQ] V_b dXU \Qcd cYh iUQbc Q^T A \__[
V_bgQbT d_ cUUY^W dXU S_]`Q^ipc VedebU QSXYUfU]U^dc e^TUb
B_X^pc \UQTUbcXY`*

A \__[ V_bgQbT d_ dXU RbYWXd VedebU _V dXYc WbUQd S_]`Q^i Q^T
X_`U i_e T_ d__*

JY^SUbU\i(

>' DFD2? 92C5H:4<

;XYUV =hUSedYfU GV!SUb

i(

,2>6C:42? H2E6C k .,.0 9FFL9D I=HGIK

KAW_APP_EX28_051625 
Page 6 of 2266



-AS 

• 

'Mk 

7

• \ 

:XOPZPXOPX^ CPRT]^P\PO

A_MVTN 2NNY_X^TXR 7T\W

HbYSUgQdUbX_ecU;__`Ubc DDH
Kg_ ;_]]UbSU JaeQbU
.,,- EQb[Ud JdbUUd( JeYdU -4,,
HXY\QTU\`XYQ( H9 -5-,/)3,0.

D^YNU E\LX]QP\ 2RPX^

=aeY^YdY Kbecd ;_]`Q^i( DD;
11 ;XQ\\U^WUb I_QT( JUS_^T >\__b
IYTWU!U\T HQb[( FB ,322,
HX_^U6 4,,)5/3)1005 %d_\\)VbUU&

3-4)5.-)4-.0 %_edcYTU L*J* $ ;Q^QTQ&

4@>A2?J :?7@C>2E:@?

:?BF:C:6D JXQbUX_\TUbc gYdX aeUcdY_^c( _b dX_cU gX_ gYcX d_ _RdQY^ Q S_`i _V dXU S_]`Q^ipc bU`_bdc !\UT
gYdX dXU JUSebYdYUc Q^T =hSXQ^WU ;_]]YccY_^ gYdX_ed SXQbWU( cX_e\T fYcYd 9]UbYSQ^ NQdUbpc
A^fUcd_b IU\QdY_^c `QWU Qd Xdd`c6++Yb*Q]gQdUb*S_]

2F5:E

7:C> 2?5

EC2?D76C

286?E

>' D_]LX 9L\OaTNU$

;XYUV =hUSedYfU GV!SUb(
9]UbYSQ^ NQdUb N_b[c ;_]`Q^i( A^S*

<L\V 7' <_\d

F_^)=hUSedYfU :_QbT ;XQYb
>_b]Ub ;XYUV G`UbQdY^W GV!SUb(
9^QTQb[_ HUdb_\Ue] ;_b`_bQdY_^

;PQQ\Pc ?' 6OaL\O]

<YbUSd_b
MYSU ;XQYb]Q^( FUg MUb^_^ ;Q`YdQ\

>L\^SL 4VL\U 8Y]]$

<YbUSd_b
>_b]Ub ;XYUV G`UbQdY^W GV!SUb
Q^T ;XYUV >Y^Q^SYQ\ GV!SUb( 9]gU\\ @_\TY^Wc+
@_`UgU\\ @_\TY^Wc( DD;

=L_\TP A' 9L`LXPN

<YbUSd_b
>_b]Ub =hUSedYfU MYSU HbUcYTU^d Q^T ;XYUV HU_`\U
GV!SUb( ;MJ @UQ\dX ;_b`_bQdY_^

;_VTL =' ;YSX]YX

<YbUSd_b
HbUcYTU^d( FUd ;_]]e^YSQdY_^c( DD;

AL^\TNTL =' <LWZVTXR

<YbUSd_b
>_b]Ub ;XQYb]Q^ Q^T ;XYUV =hUSedYfU GV!SUb(
9\\YQ^d =^UbWi ;_b`_bQdY_^

>TNSLPV =' >L\MP\\c

<YbUSd_b
>_b]Ub HbUcYTU^d Q^T ;XYUV =hUSedYfU GV!SUb(
B*E* @eRUb ;_b`_bQdY_^

D^_L\^ >' >N8_TRLX

<YbUSd_b
>_b]Ub ?\_RQ\ ;XYUV A^V_b]QdY_^ GV!SUb(
>bUcU^Yec EUTYSQ\ ;QbU 9?

3@2C5 @7

5:C64E@CD
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:X`P]^Y\ CPVL^TYX]

- NQdUb JdbUUd
;Q]TU^( FB ,4-,.)-214
A^fUcd_b IU\QdY_^c DY^U6 412)122)0,,1
=]QY\6 Yb8Q]gQdUb*S_]

4Y\ZY\L^P 9PLO[_L\^P\]

- NQdUb JdbUUd
;Q]TU^( FB ,4-,.)-214
HX_^U6 412)511)0,,-
Xdd`c6++Q]gQdUb*S_]

D^YNU >L\UP^

;_]]_^ cd_S[ _V 9]UbYSQ^ NQdUb N_b[c ;_]`Q^i( A^S* Yc
dbQTUT _^ dXU FUg P_b[ Jd_S[ =hSXQ^WU %FPJ=& e^TUb dXU
ci]R_\ 9NC*

2XX_LV >PP^TXR

KXU .,.1 Q^^eQ\ ]UUdY^W _V cXQbUX_\TUbc Yc cSXUTe\UT V_b
-,6,, Q*]* =K _^ NUT^UcTQi( EQi -0( .,.1( d_ RU XU\T
fYbdeQ\\i %Q^T ^_d Qd Q `XicYSQ\ \_SQdY_^&* 9\\ X_\TUbc _V _eb
_edcdQ^TY^W S_]]_^ cd_S[ Qd dXU S\_cU _V RecY^Ucc _^
EQbSX -3( .,.1( QbU U^dYd\UT d_ ^_dYSU _V( Q^T d_ f_dU Qd(
dXU ]UUdY^W* F_dYSU _V dXU ]UUdY^W Q^T `b_hi ]QdUbYQ\c gY\\
RU TYcdbYRedUT d_ cXQbUX_\TUbc Q^T QSSUccYR\U d_ dXU `eR\YS
_^ _eb A^fUcd_b IU\QdY_^c `QWU Qd Xdd`c6++Yb*Q]gQdUb*S_]*
EQ^QWU]U^d U^S_ebQWUc Q\\ Y^fUcd_bc d_ XQfU dXUYb f_dUc
S_e^dUT Qd dXU Q^^eQ\ ]UUdY^W*

6bPN_^T`P 4P\^TeNL^TYX]

9]UbYSQ^ NQdUb XQc Y^S\eTUT Qc UhXYRYdc d_ Ydc .,.0 9^^eQ\
IU`_bd _^ >_b] -,)C !\UT gYdX dXU JUSebYdYUc Q^T =hSXQ^WU
;_]]YccY_^ SUbdY!SQdY_^c _V dXU SXYUV UhUSedYfU _V!SUb
Q^T SXYUV !^Q^SYQ\ _V!SUb _V dXU S_]`Q^i bUWQbTY^W dXU
S_]`Q^ipc `eR\YS TYcS\_cebUc S_^dQY^UT dXUbUY^* KXU S_]`Q^i
Q\c_ `b_fYTUc Q^^eQ\\i d_ dXU FPJ= Q SUbdY!SQdU _V dXU ;=G
SUbdYViY^W dXQd( Q]_^W _dXUb dXY^Wc( Yd Yc ^_d QgQbU _V Q^i
fY_\QdY_^ Ri dXU S_]`Q^i _V FPJ= S_b`_bQdU \YcdY^W cdQ^TQbTc*

5T`TOPXO]

<YfYTU^Tc `QYT _^ dXU S_]`Q^ipc S_]]_^ cd_S[ Y^ .,.0
gUbU6
EQbSX -( .,.0 *************************************************#,*3,31
Be^U /( .,.0****************************************************#,*321,
JU`dU]RUb 0( .,.0*******************************************#,*321,
<USU]RUb /( .,.0********************************************#,*321,

D^YNU AP\QY\WLXNP 8\LZS

KXU WbQ`X RU\_g S_]`QbUc dXU Se]e\QdYfU d_dQ\ bUdeb^ _^
9]UbYSQ^ NQdUbpc S_]]_^ cd_S[ gYdX dXU Se]e\QdYfU d_dQ\
bUdeb^ _V dXU JdQ^TQbT $ H__bpc 1,, A^TUh Q^T dXU H@DO LdY\Ydi
JUSd_b A^TUh Vb_] <USU]RUb /-( .,-5( dXb_eWX <USU]RUb
/-( .,.0* KXU S_]`QbYc_^ Qcce]Uc #-,, gQc Y^fUcdUT _^
<USU]RUb /-( .,-5( Q^T dXQd TYfYTU^Tc gUbU bUY^fUcdUT*

KXU ;_]`Q^i XQc ceSSUccVe\\i UhUSedUT _^ Ydc !^Q^SYQ\ Q^T
_`UbQdY^W `\Q^c dXU \Qcd cUfUbQ\ iUQbc( Y^S\eTY^W ]UUdY^W _b
UhSUUTY^W Ydc =HJ WeYTQ^SU Q^T Ydc TYfYTU^T Wb_gdX dQbWUd*
KXU ;_]`Q^i RU\YUfUc dXQd Ydc bU\QdYfU KJI `UbV_b]Q^SU Y^
.,.0 Q^T V_b dXU !fU iUQbc U^TUT Y^ .,.0 gQc TY]Y^YcXUT
TeU d_ dXU S_]RY^QdY_^ _V bYcY^W Y^dUbUcd bQdUc Q^T dXU cXYVdY^W
_V Y^fUcd]U^dc Vb_] gQdUb edY\YdYUc d_ _dXUb Y^fUcd]U^d _`dY_^c
dXQd XQfU TQdQ SU^dUb)TbYfU^ Wb_gdX Uh`USdQdY_^c( Y^S\eTY^W
U\USdbYS Q^T WQc edY\YdYUc*

4@>A2C:D@? @7 .&J62C
4F>F=2E:G6 E@E2= C6EFC?$

2WYXR 2WP\TNLX HL^P\ HY\U] 4YWZLXc% :XN'% ^SP D"A .))
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IB=H98 GH5H9G
G97IF=H=9G 5B8 9L7<5B;9 7CAA=GG=CB

KQcXY^Wd_^' 8)7) ,*/.3

:CFA +*(?

%AQb[ C^U&

# 5BBI5@ F9DCFH DIFGI5BH HC G97H=CB +- CF +/%T& C: H<9 G97IF=H=9G 9L7<5B;9 57H C:

+3-.
:_b dXU VYcSQ\ iUQb U^TUT 8USU]RUb -+' ,*,.

CF

" HF5BG=H=CB F9DCFH DIFGI5BH HC G97H=CB +- CF +/%T& C: H<9 G97IF=H=9G 9L7<5B;9 57H

C: +3-.

:_b dXU dbQ^cYdY_^ `UbY_T Vb_] d_

7_]]YccY_^ VY\U ^e]RUb4 **+(-.*,2

5A9F=75B K5H9F KCF?G 7CAD5BM' =B7)
%9hQSd ^Q]U _V bUWYcdbQ^d Qc c`USYVYUT Y^ Ydc SXQbdUb&

8U\QgQbU /+(**0-030
%GdQdU _b _dXUb ZebYcTYSdY_^ _V

Y^S_b`_bQdY_^ _b _bWQ^YjQdY_^&
%=)F)G) 9]`\_iUb

=TU^dYVYSQdY_^ B_)&

+ KQdUb GdbUUd' 7Q]TU^' B> *2+*,(+0/2
%5TTbUcc _V `bY^SY`Q\ UhUSedYfU _VVYSUc& %NY` 7_TU&

%2/0& 3//(.**+
%FUWYcdbQ^dlc dU\U`X_^U ^e]RUb' Y^S\eTY^W QbUQ S_TU&

GUSebYdYUc bUWYcdUbUT `ebceQ^d d_ GUSdY_^ +,%R& _V dXU 5Sd4

M^iaZ d[ ZVX] XaVhh MgVY^c\ LnbWda GVbZ d[ ZVX] ZmX]Vc\Z dc l]^X] gZ\^hiZgZY

7_]]_^ cd_S[' `Qb fQ\eU !*)*+ `Ub cXQbU 5K? BUg M_b[ Gd_S[ 9hSXQ^WU

GUSebYdYUc bUWYcdUbUT `ebceQ^d d_ GUSdY_^ +,%W& _V dXU 5Sd4 B_^U)

BcY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ^h V lZaa+`cdlc hZVhdcZY ^hhjZg* Vh YZ[^cZY ^c KjaZ 2.3 d[ i]Z LZXjg^i^Zh :Xi, RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ^h cdi gZfj^gZY id [^aZ gZedgih ejghjVci id LZXi^dc /1 dg LZXi^dc /3&Y' d[ i]Z :Xi, RZh " Gd #

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci &/' ]Vh [^aZY Vaa gZedgih gZfj^gZY id WZ [^aZY Wn LZXi^dc /1 dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712
Yjg^c\ i]Z egZXZY^c\ /0 bdci]h &dg [dg hjX] h]dgiZg eZg^dY i]Vi i]Z gZ\^higVci lVh gZfj^gZY id [^aZ hjX] gZedgih'* VcY &0' ]Vh WZZc hjW_ZXi id hjX] [^a^c\
gZfj^gZbZcih [dg i]Z eVhi 7. YVnh, RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ]Vh hjWb^iiZY ZaZXigdc^XVaan ZkZgn BciZgVXi^kZ =ViV ?^aZ gZfj^gZY id WZ hjWb^iiZY ejghjVci id KjaZ 2.3 d[
KZ\jaVi^dc L+M &u 010,2.3 d[ i]^h X]VeiZg' Yjg^c\ i]Z egZXZY^c\ /0 bdci]h &dg [dg hjX] h]dgiZg eZg^dY i]Vi i]Z gZ\^higVci lVh gZfj^gZY id hjWb^i hjX]
[^aZh', RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ^h V aVg\Z VXXZaZgViZY [^aZg* Vc VXXZaZgViZY [^aZg* V cdc+VXXZaZgViZY [^aZg* V hbVaaZg gZedgi^c\ XdbeVcn* dg Vc
ZbZg\^c\ \gdli] XdbeVcn, LZZ i]Z YZ[^c^i^dch d[ raVg\Z VXXZaZgViZY [^aZg*s rVXXZaZgViZY [^aZg*s rhbVaaZg gZedgi^c\ XdbeVcn*s VcY rZbZg\^c\ \gdli]
XdbeVcns ^c KjaZ /0W+0 d[ i]Z >mX]Vc\Z :Xi,

EVg\Z VXXZaZgViZY [^aZg # :XXZaZgViZY [^aZg "

Gdc+VXXZaZgViZY [^aZg " LbVaaZg gZedgi^c\ XdbeVcn "

>bZg\^c\ \gdli] XdbeVcn "

B[ Vc ZbZg\^c\ \gdli] XdbeVcn* ^cY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ]Vh ZaZXiZY cdi id jhZ i]Z ZmiZcYZY igVch^i^dc eZg^dY [dg Xdbean^c\ l^i] Vcn
cZl dg gZk^hZY [^cVcX^Va VXXdjci^c\ hiVcYVgYh egdk^YZY ejghjVci id LZXi^dc /1&V' d[ i]Z >mX]Vc\Z :Xi, "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ]Vh [^aZY V gZedgi dc VcY ViiZhiVi^dc id ^ih bVcV\ZbZcith VhhZhhbZci d[ i]Z Z[[ZXi^kZcZhh d[ ^ih ^ciZgcVa
Xdcigda dkZg [^cVcX^Va gZedgi^c\ jcYZg LZXi^dc 2.2&W' d[ i]Z LVgWVcZh+HmaZn :Xi &/3 N,L,<, 5040&W'' Wn i]Z gZ\^hiZgZY ejWa^X VXXdjci^c\ [^gb i]Vi egZeVgZY
dg ^hhjZY ^ih VjY^i gZedgi, #

B[ hZXjg^i^Zh VgZ gZ\^hiZgZY ejghjVci id LZXi^dc /0&W' d[ i]Z :Xi* ^cY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z [^cVcX^Va hiViZbZcih d[ i]Z gZ\^higVci ^cXajYZY ^c i]Z
[^a^c\ gZ[aZXi i]Z XdggZXi^dc d[ Vc Zggdg id egZk^djhan ^hhjZY [^cVcX^Va hiViZbZcih, "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg Vcn d[ i]dhZ Zggdg XdggZXi^dch VgZ gZhiViZbZcih i]Vi gZfj^gZY V gZXdkZgn VcVanh^h d[ ^cXZci^kZ+WVhZY XdbeZchVi^dc
gZXZ^kZY Wn Vcn d[ i]Z gZ\^higVcith ZmZXji^kZ d[[^XZgh Yjg^c\ i]Z gZaZkVci gZXdkZgn eZg^dY ejghjVci id u02.,/.=+/&W', "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ^h V h]Zaa XdbeVcn &Vh YZ[^cZY ^c KjaZ /0W+0 d[ i]Z :Xi', RZh " Gd #

LiViZ i]Z V\\gZ\ViZ bVg`Zi kVajZ d[ i]Z kdi^c\ VcY cdc+kdi^c\ Xdbbdc Zfj^in ]ZaY Wn cdc+V[[^a^ViZh XdbejiZY Wn gZ[ZgZcXZ id i]Z eg^XZ Vi l]^X] i]Z
Xdbbdc Zfj^in lVh aVhi hdaY* dg i]Z VkZgV\Z W^Y VcY Vh`ZY eg^XZ d[ hjX] Xdbbdc Zfj^in* Vh d[ i]Z aVhi Wjh^cZhh YVn d[ i]Z gZ\^higVcith bdhi gZXZcian
XdbeaZiZY hZXdcY [^hXVa fjVgiZg, <dbbdc LidX`* ".,./ eVg kVajZq"00*.23*2..*... Vh d[ CjcZ 06* 0.02 &hdaZan [dg ejgedhZh d[ XVaXjaVi^c\ i]^h V\\gZ\ViZ
bVg`Zi kVajZ* :bZg^XVc PViZg ]Vh YZ[^cZY ^ih V[[^a^ViZh id ^cXajYZ &^' i]dhZ eZghdch l]d lZgZ* Vh d[ CjcZ 06* 0.02* ^ih ZmZXji^kZ d[[^XZgh* Y^gZXidgh dg `cdlc
WZcZ[^X^Va dlcZgh d[ bdgZ i]Vc /.# d[ ^ih Xdbbdc hidX`* VcY &^^' hjX] di]Zg eZghdch l]d lZgZ YZZbZY* Vh d[ CjcZ 06* 0.02* id WZ XdcigdaaZY Wn* dg jcYZg
Xdbbdc Xdcigda l^i]* :bZg^XVc PViZg dg Vcn hjX] eZghdch ^c XaVjhZ &^' VWdkZ',

BcY^XViZ i]Z cjbWZg d[ h]VgZh djihiVcY^c\ d[ ZVX] d[ i]Z gZ\^higVcith XaVhhZh d[ Xdbbdc hidX` Vh d[ i]Z aViZhi egVXi^XVWaZ YViZ8 <dbbdc LidX`* ".,./ eVg
kVajZ eZg h]VgZq/72*725*1/1 h]VgZh Vh d[ ?ZWgjVgn /.* 0.03,

8C7IA9BHG =B7CFDCF5H98 6M F9:9F9B79

Idgi^dch d[ i]Z :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, YZ[^c^i^kZ egdmn hiViZbZci [dg i]Z 0.03 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh id WZ [^aZY l^i] i]Z
LZXjg^i^Zh VcY >mX]Vc\Z <dbb^hh^dc l^i]^c /0. YVnh V[iZg =ZXZbWZg 1/* 0.02 VgZ ^cXdgedgViZY Wn gZ[ZgZcXZ ^cid IVgi BBB d[ i]^h gZedgi,
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:CFK5F8(@CC?=B; GH5H9A9BHG

LiViZbZcih ^cXajYZY ^c BiZb /q;jh^cZhh* BiZb /:qK^h` ?VXidgh* VcY BiZb 5qFVcV\ZbZcith =^hXjhh^dc

VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch* VcY ^c di]Zg hZXi^dch d[ i]^h :ccjVa KZedgi dc

?dgb /.+D* dg ^cXdgedgViZY Wn gZ[ZgZcXZ i]ZgZ^c* VgZ [dglVgY+add`^c\ hiViZbZcih l^i]^c i]Z bZVc^c\ d[

LZXi^dc 05: d[ i]Z LZXjg^i^Zh :Xi d[ /711* Vh VbZcYZY* LZXi^dc 0/> d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY &i]Z r>mX]Vc\Z :Xis'* VcY i]Z Ig^kViZ LZXjg^i^Zh E^i^\Vi^dc KZ[dgb :Xi d[ /773, Bc hdbZ XVhZh* i]ZhZ

[dglVgY+add`^c\ hiViZbZcih XVc WZ ^YZci^[^ZY Wn ldgYh l^i] egdheZXi^kZ bZVc^c\h hjX] Vh r^ciZcY*s reaVc*s

rZhi^bViZ*s rWZa^ZkZ*s rVci^X^eViZ*s rZmeZXi*s regZY^Xi*s regd_ZXi*s regdedhZ*s rVhhjbZ*s r[dgZXVhi*s ra^`Zan*s

rjcXZgiV^c*s rdjiadd`*s r[jijgZ*s reZcY^c\*s r\dVa*s rdW_ZXi^kZ*s rediZci^Va*s rXdci^cjZ*s rhZZ` id*s rbVn*s

rXVc*s rh]djaY*s rl^aas VcY rXdjaYs dg i]Z cZ\Vi^kZ d[ hjX] iZgbh dg di]Zg kVg^Vi^dch dg h^b^aVg ZmegZhh^dch,

?dglVgY+add`^c\ hiViZbZcih bVn gZaViZ id* Vbdc\ di]Zg i]^c\h8 i]Z <dbeVcnth [jijgZ [^cVcX^Va eZg[dgbVcXZ*

a^fj^Y^in VcY XVh] [adlh9 i]Z i^b^c\ VcY Vbdjci d[ gViZ VcY gZkZcjZ VY_jhibZcih* ^cXajY^c\ i]gdj\] \ZcZgVa gViZ

XVhZ [^a^c\h* [^a^c\h [dg ^c[gVhigjXijgZ hjgX]Vg\Zh VcY di]Zg \dkZgcbZciVa V\ZcXn Vji]dg^oVi^dch VcY egdXZZY^c\h*

VcY [^a^c\h id VYYgZhh gZ\jaVidgn aV\9 i]Z <dbeVcnth VW^a^in id ZmZXjiZ ^ih XjggZci VcY adc\+iZgb Wjh^cZhh*

deZgVi^dcVa* XVe^iVa ZmeZcY^ijgZh VcY \gdli] eaVch VcY higViZ\^Zh9 i]Z i^b^c\ VcY djiXdbZ d[ eZcY^c\ dg [jijgZ

VXfj^h^i^dc VXi^k^in* VcY i]Z VW^a^in id VX]^ZkZ dg\Vc^X XjhidbZg \gdli]9 i]Z VW^a^in d[ i]Z <dbeVcnth <Va^[dgc^V

hjWh^Y^Vgn id dWiV^c VYZfjViZ VaiZgcVi^kZ lViZg hjeea^Zh ^c a^Zj d[ Y^kZgh^dch [gdb i]Z <VgbZa K^kZg9 i]Z Vbdjci*

VaadXVi^dc VcY i^b^c\ d[ egd_ZXiZY XVe^iVa ZmeZcY^ijgZh VcY gZaViZY [jcY^c\ gZfj^gZbZcih9 i]Z <dbeVcnth VW^a^in

id gZeVn dg gZ[^cVcXZ YZWi9 i]Z [jijgZ ^beVXih d[ ^cXgZVhZY dg ^cXgZVh^c\ [^cVcX^c\ Xdhih* ^c[aVi^dc VcY ^ciZgZhi

gViZh9 i]Z <dbeVcnth VW^a^in id [^cVcXZ XjggZci VcY egd_ZXiZY deZgVi^dch* XVe^iVa ZmeZcY^ijgZ cZZYh VcY \gdli]

^c^i^Vi^kZh Wn VXXZhh^c\ i]Z YZWi VcY Zfj^in XVe^iVa bVg`Zih VcY hdjgXZh d[ h]dgi+iZgb a^fj^Y^in9 i]Z djiXdbZ VcY

^beVXi dc i]Z <dbeVcn d[ \dkZgcbZciVa VcY gZ\jaVidgn ^ckZhi^\Vi^dch* XaVhh VXi^dc aVlhj^ih* VcY di]Zg a^i^\Vi^dc

VcY aZ\Va egdXZZY^c\h* VcY gZaViZY ediZci^Va [^cZh* eZcVai^Zh VcY di]Zg hVcXi^dch9 i]Z VW^a^in id bZZi dg ZmXZZY i]Z

<dbeVcnth hiViZY Zck^gdcbZciVa VcY hjhiV^cVW^a^in \dVah* ^cXajY^c\ ^ih \gZZc]djhZ \Vh &r@A@s' Zb^hh^dc

gZYjXi^dc* lViZg YZa^kZgn Z[[^X^ZcXn VcY lViZg hnhiZb gZh^a^ZcXn \dVah9 i]Z VW^a^in id XdbeaZiZ* VcY i]Z i^b^c\ VcY

Z[[^XVXn d[* i]Z YZh^\c* YZkZadebZci* ^beaZbZciVi^dc VcY ^begdkZbZci d[ iZX]cdad\n VcY di]Zg higViZ\^X

^c^i^Vi^kZh9 i]Z <dbeVcnth VW^a^in id Xdbean l^i] cZl VcY X]Vc\^c\ Zck^gdcbZciVa gZ\jaVi^dch9 i]Z VW^a^in id

XVe^iVa^oZ dc Zm^hi^c\ dg [jijgZ ji^a^in eg^kVi^oVi^dc deedgijc^i^Zh9 igZcYh ^c i]Z lViZg VcY lVhiZlViZg ^cYjhig^Zh ^c

l]^X] i]Z <dbeVcn deZgViZh* ^cXajY^c\ bVXgd igZcYh l^i] gZheZXi id i]Z <dbeVcnth Z[[dgih VcY egd_ZXih gZaViZY

id XjhidbZg* iZX]cdad\n VcY ldg` Z[[^X^ZcXn VcY ZmZXji^dc9 gZ\jaVidgn* aZ\^haVi^kZ* iVm eda^Xn dg aZ\Va

YZkZadebZcih9 VcY ^beVXih i]Vi [jijgZ h^\c^[^XVci iVm aZ\^haVi^dc bVn ]VkZ dc i]Z <dbeVcn VcY dc ^ih Wjh^cZhh*

gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

?dglVgY+add`^c\ hiViZbZcih VgZ egZY^Xi^dch WVhZY dc i]Z <dbeVcnth XjggZci ZmeZXiVi^dch VcY Vhhjbei^dch

gZ\VgY^c\ [jijgZ ZkZcih, M]Zn VgZ cdi \jVgVciZZh dg VhhjgVcXZh d[ Vcn djiXdbZh* [^cVcX^Va gZhjaih* aZkZah d[

VXi^k^in* eZg[dgbVcXZ dg VX]^ZkZbZcih* VcY gZVYZgh VgZ XVji^dcZY cdi id eaVXZ jcYjZ gZa^VcXZ jedc i]Zb, M]ZhZ

[dglVgY+add`^c\ hiViZbZcih VgZ hjW_ZXi id V cjbWZg d[ Zhi^bViZh* Vhhjbei^dch* `cdlc VcY jc`cdlc g^h`h*

jcXZgiV^ci^Zh VcY di]Zg [VXidgh, M]Z <dbeVcnth VXijVa gZhjaih bVn kVgn bViZg^Vaan [gdb i]dhZ Y^hXjhhZY ^c i]Z

[dglVgY+add`^c\ hiViZbZcih ^cXajYZY ]ZgZ^c Vh V gZhjai d[ i]Z [VXidgh Y^hXjhhZY jcYZg BiZb /:qK^h` ?VXidgh* VcY

i]Z [daadl^c\ ^bedgiVci [VXidgh8

p i]Z YZX^h^dch d[ \dkZgcbZciVa VcY gZ\jaVidgn WdY^Zh* ^cXajY^c\ YZX^h^dch id gV^hZ dg adlZg XjhidbZg

gViZh9

p i]Z i^bZa^cZhh VcY djiXdbZ d[ gZ\jaVidgn Xdbb^hh^dcht VcY di]Zg Vji]dg^i^Zht VXi^dch XdcXZgc^c\ gViZh*

XVe^iVa higjXijgZ* Vji]dg^oZY gZijgc dc Zfj^in* XVe^iVa ^ckZhibZci* hnhiZb VXfj^h^i^dch VcY Y^hedh^i^dch*

iVmZh* eZgb^ii^c\* lViZg hjeean VcY bVcV\ZbZci* VcY di]Zg YZX^h^dch9

p X]Vc\Zh ^c XjhidbZg YZbVcY [dg* VcY eViiZgch d[ jhZ d[* lViZg VcY ZcZg\n* hjX] Vh bVn gZhjai [gdb

XdchZgkVi^dc Z[[dgih* dg di]Zgl^hZ9

p a^b^iVi^dch dc i]Z VkV^aVW^a^in d[ i]Z <dbeVcnth lViZg hjeea^Zh dg hdjgXZh d[ lViZg* dg gZhig^Xi^dch dc

^ih jhZ i]ZgZd[* gZhjai^c\ [gdb VaadXVi^dc g^\]ih* \dkZgcbZciVa dg gZ\jaVidgn gZfj^gZbZcih VcY

gZhig^Xi^dch* Ygdj\]i* dkZgjhZ dg di]Zg [VXidgh9
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p V adhh d[ dcZ dg bdgZ aVg\Z ^cYjhig^Va dg XdbbZgX^Va XjhidbZgh YjZ id VYkZghZ ZXdcdb^X XdcY^i^dch* dg

di]Zg [VXidgh9

p egZhZci VcY [jijgZ egdedhZY X]Vc\Zh ^c aVlh* \dkZgcbZciVa gZ\jaVi^dch VcY eda^X^Zh* ^cXajY^c\ l^i]

gZheZXi id i]Z Zck^gdcbZci &hjX] Vh* [dg ZmVbeaZ* ediZci^Va ^begdkZbZcih id Zm^hi^c\ ?ZYZgVa

gZ\jaVi^dch l^i] gZheZXi id aZVY VcY XdeeZg hZgk^XZ a^cZh VcY \VakVc^oZY hiZZa e^eZ'* ]ZVai] VcY hV[Zin*

YViV VcY XdchjbZg eg^kVXn* hZXjg^in VcY egdiZXi^dc* lViZg fjVa^in VcY lViZg fjVa^in VXXdjciVW^a^in*

XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc &^cXajY^c\ l^i]dji a^b^iVi^dc eZg+ VcY edan[ajdgdVa`na hjWhiVcXZh

&XdaaZXi^kZan* rI?:Ls''* ejWa^X ji^a^in VcY iVm gZ\jaVi^dch VcY eda^X^Zh* VcY ^beVXih gZhjai^c\ [gdb

N,L,* hiViZ VcY adXVa ZaZXi^dch VcY X]Vc\Zh ^c [ZYZgVa* hiViZ VcY adXVa ZmZXji^kZ VYb^c^higVi^dch9

p i]Z <dbeVcnth VW^a^in id XdaaZXi* Y^hig^WjiZ* jhZ* hZXjgZ VcY hidgZ XdchjbZg YViV ^c Xdbea^VcXZ l^i]

XjggZci dg [jijgZ \dkZgcbZciVa aVlh* gZ\jaVi^dch VcY eda^X^Zh l^i] gZheZXi id YViV VcY XdchjbZg

eg^kVXn* hZXjg^in VcY egdiZXi^dc9

p lZVi]Zg XdcY^i^dch VcY ZkZcih* Xa^bViZ kVg^VW^a^in eViiZgch* VcY cVijgVa Y^hVhiZgh* ^cXajY^c\ Ygdj\]i dg

VWcdgbVaan ]^\] gV^c[Vaa* egdadc\ZY VcY VWcdgbVa ^XZ dg [gZZo^c\ XdcY^i^dch* higdc\ l^cYh* XdVhiVa VcY

^ciZgXdVhiVa [addY^c\* eVcYZb^Xh VcY Ze^YZb^Xh* ZVgi]fjV`Zh* aVcYha^YZh* ]jgg^XVcZh* idgcVYdZh*

l^aY[^gZh* ZaZXig^XVa hidgbh* h^c`]daZh VcY hdaVg [aVgZh9

p i]Z djiXdbZ d[ a^i^\Vi^dc VcY h^b^aVg \dkZgcbZciVa VcY gZ\jaVidgn egdXZZY^c\h* ^ckZhi^\Vi^dch dg

VXi^dch9

p i]Z g^h`h VhhdX^ViZY l^i] i]Z <dbeVcnth V\^c\ ^c[gVhigjXijgZ* VcY ^ih VW^a^in id Veegdeg^ViZan ^begdkZ

i]Z gZh^a^ZcXn d[ dg bV^ciV^c* jeYViZ* gZYZh^\c VcY-dg gZeaVXZ* XjggZci dg [jijgZ ^c[gVhigjXijgZ VcY

hnhiZbh* ^cXajY^c\ ^ih iZX]cdad\n VcY di]Zg VhhZih* VcY bVcV\Z i]Z ZmeVch^dc d[ ^ih Wjh^cZhhZh9

p ZmedhjgZ dg ^c[^aigVi^dc d[ i]Z <dbeVcnth iZX]cdad\n VcY Xg^i^XVa ^c[gVhigjXijgZ hnhiZbh* ^cXajY^c\ i]Z

Y^hXadhjgZ d[ hZch^i^kZ* eZghdcVa dg Xdc[^YZci^Va ^c[dgbVi^dc XdciV^cZY i]ZgZ^c* i]gdj\] e]nh^XVa dg

XnWZg ViiVX`h dg di]Zg bZVch* VcY ^beVXih [gdb gZfj^gZY dg kdajciVgn ejWa^X VcY di]Zg Y^hXadhjgZh* Vh

lZaa Vh X^k^a XaVhh VXi^dc VcY di]Zg a^i^\Vi^dc dg aZ\Va* gZ\jaVidgn dg VYb^c^higVi^kZ egdXZZY^c\h* gZaViZY

i]ZgZid9

p i]Z <dbeVcnth VW^a^in id dWiV^c eZgb^ih VcY di]Zg VeegdkVah [dg egd_ZXih VcY XdchigjXi^dc* jeYViZ*

gZYZh^\c VcY-dg gZeaVXZbZci d[ kVg^djh lViZg VcY lVhiZlViZg [VX^a^i^Zh9

p X]Vc\Zh ^c i]Z <dbeVcnth XVe^iVa gZfj^gZbZcih9

p i]Z <dbeVcnth VW^a^in id Xdcigda deZgVi^c\ ZmeZchZh VcY id VX]^ZkZ deZgVi^c\ Z[[^X^ZcX^Zh* VcY i]Z

<dbeVcnth VW^a^in id XgZViZ* bV^ciV^c VcY egdbdiZ ^c^i^Vi^kZh VcY egd\gVbh i]Vi hjeedgi i]Z

V[[dgYVW^a^in d[ i]Z <dbeVcnth gZ\jaViZY ji^a^in hZgk^XZh9

p i]Z ^ciZci^dcVa dg jc^ciZci^dcVa VXi^dch d[ V i]^gY eVgin* ^cXajY^c\ XdciVb^cVi^dc d[ i]Z <dbeVcnth

lViZg hjeea^Zh dg i]Z lViZg egdk^YZY id ^ih XjhidbZgh9

p i]Z <dbeVcnth VW^a^in id dWiV^c VcY ]VkZ YZa^kZgZY VYZfjViZ VcY Xdhi+Z[[ZXi^kZ hjeea^Zh d[ e^eZ*

Zfj^ebZci &^cXajY^c\ eZghdcVa egdiZXi^kZ Zfj^ebZci'* X]Zb^XVah* edlZg VcY di]Zg [jZa* lViZg VcY di]Zg

gVl bViZg^Vah* VcY id VYYgZhh dg b^i^\ViZ hjeean X]V^c XdchigV^cih i]Vi bVn gZhjai ^c YZaVnh dg h]dgiV\Zh

^c* Vh lZaa Vh ^cXgZVhZY Xdhih d[* hjeea^Zh* egdYjXih VcY bViZg^Vah i]Vi VgZ Xg^i^XVa id dg jhZY ^c i]Z

<dbeVcnth Wjh^cZhh deZgVi^dch9

p i]Z <dbeVcnth VW^a^in id hjXXZhh[jaan bZZi ^ih deZgVi^dcVa \gdli] egd_ZXi^dch* Z^i]Zg ^cY^k^YjVaan dg ^c

i]Z V\\gZ\ViZ* VcY XVe^iVa^oZ dc \gdli] deedgijc^i^Zh* ^cXajY^c\* Vbdc\ di]Zg i]^c\h* l^i] gZheZXi id8

p VXfj^g^c\* Xadh^c\ VcY hjXXZhh[jaan ^ciZ\gVi^c\ gZ\jaViZY deZgVi^dch9

p i]Z <dbeVcnth F^a^iVgn LZgk^XZh @gdje &rFL@s' ZciZg^c\ ^cid cZl b^a^iVgn ^chiVaaVi^dc XdcigVXih*

eg^XZ gZYZiZgb^cVi^dch* VcY di]Zg V\gZZbZcih VcY XdcigVXih* l^i] i]Z N,L, \dkZgcbZci9 VcY

p gZVa^o^c\ Vci^X^eViZY WZcZ[^ih VcY hncZg\^Zh [gdb cZl VXfj^h^i^dch9
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p g^h`h VcY jcXZgiV^ci^Zh [daadl^c\ i]Z XdbeaZi^dc d[ i]Z hVaZ d[ i]Z <dbeVcnth AdbZdlcZg LZgk^XZh

@gdje &rAHLs'* ^cXajY^c\8

p i]Z <dbeVcnth VW^a^in id gZXZ^kZ Vbdjcih YjZ* eVnVWaZ VcY dl^c\ id i]Z <dbeVcn jcYZg i]Z

VbZcYZY hZXjgZY hZaaZg cdiZ l]Zc YjZ9 VcY

p i]Z VW^a^in d[ i]Z <dbeVcn id gZYZeadn hjXXZhh[jaan VcY i^bZan i]Z cZi egdXZZYh d[ i]^h igVchVXi^dc

^cid i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh9

p g^h`h VcY jcXZgiV^ci^Zh VhhdX^ViZY l^i] XdcigVXi^c\ l^i] i]Z N,L, \dkZgcbZci* ^cXajY^c\ dc\d^c\

Xdbea^VcXZ l^i] Veea^XVWaZ \dkZgcbZci egdXjgZbZci* hZXjg^in VcY XnWZghZXjg^in gZ\jaVi^dch9

p Xdhi dkZggjch gZaVi^c\ id ^begdkZbZcih ^c dg i]Z ZmeVch^dc d[ i]Z <dbeVcnth deZgVi^dch9

p i]Z <dbeVcnth VW^a^in id hjXXZhh[jaan YZkZade VcY ^beaZbZci cZl iZX]cdad\^Zh VcY id egdiZXi gZaViZY

^ciZaaZXijVa egdeZgin9

p i]Z <dbeVcnth VW^a^in id bV^ciV^c hV[Z ldg` h^iZh9

p i]Z <dbeVcnth ZmedhjgZ id a^VW^a^i^Zh gZaViZY id Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch* ^cXajY^c\ i]dhZ

ZcVXiZY dg VYdeiZY VcY jcYZg Xdch^YZgVi^dc* VcY i]Z hjWhiVcXZh gZaViZY i]ZgZid* ^cXajY^c\ l^i]dji

a^b^iVi^dc XdeeZg* aZVY VcY \VakVc^oZY hiZZa* I?:L VcY di]Zg XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* VcY

h^b^aVg bViiZgh gZhjai^c\ [gdb* Vbdc\ di]Zg i]^c\h* lViZg VcY lVhiZlViZg hZgk^XZ egdk^YZY id

XjhidbZgh9

p i]Z VW^a^in d[ ZcZg\n egdk^YZgh* hiViZ \dkZgcbZcih VcY di]Zg i]^gY eVgi^Zh id VX]^ZkZ dg [ja[^aa i]Z^g @A@

Zb^hh^dc gZYjXi^dc \dVah* ^cXajY^c\ l^i]dji a^b^iVi^dc i]gdj\] hiViZY gZcZlVWaZ edgi[da^d hiVcYVgYh VcY

XVgWdc igVch^i^dc eaVch9

p X]Vc\Zh ^c \ZcZgVa ZXdcdb^X* eda^i^XVa* Wjh^cZhh VcY [^cVcX^Va bVg`Zi XdcY^i^dch9

p VXXZhh id hj[[^X^Zci YZWi VcY-dg Zfj^in XVe^iVa dc hVi^h[VXidgn iZgbh VcY Vh cZZYZY id hjeedgi deZgVi^dch

VcY XVe^iVa ZmeZcY^ijgZh9

p [ajXijVi^dch ^c ^c[aVi^dc dg ^ciZgZhi gViZh* VcY i]Z <dbeVcnth VW^a^in id VYYgZhh dg b^i^\ViZ i]Z ^beVXih

i]ZgZd[9

p i]Z VW^a^in id Xdbean l^i] V[[^gbVi^kZ dg cZ\Vi^kZ XdkZcVcih ^c i]Z XjggZci dg [jijgZ ^cYZWiZYcZhh d[ i]Z

<dbeVcn dg Vcn d[ ^ih hjWh^Y^Vg^Zh* dg i]Z ^hhjVcXZ d[ cZl dg bdY^[^ZY XgZY^i gVi^c\h dg djiadd`h Wn

XgZY^i gVi^c\ V\ZcX^Zh l^i] gZheZXi id i]Z <dbeVcn dg Vcn d[ ^ih hjWh^Y^Vg^Zh &dg Vcn XjggZci dg [jijgZ

^cYZWiZYcZhh i]ZgZd['* l]^X] XdjaY ^cXgZVhZ [^cVcX^c\ Xdhih dg [jcY^c\ gZfj^gZbZcih VcY V[[ZXi i]Z

<dbeVcnth dg ^ih hjWh^Y^Vg^Zht VW^a^in id ^hhjZ* gZeVn dg gZYZZb YZWi* eVn Y^k^YZcYh dg bV`Z

Y^hig^Wji^dch9

p [ajXijVi^dch ^c i]Z kVajZ d[* dg Vhhjbei^dch VcY Zhi^bViZh gZaViZY id* ^ih WZcZ[^i eaVc VhhZih VcY

a^VW^a^i^Zh* ^cXajY^c\ l^i] gZheZXi id ^ih eZch^dc VcY di]Zg edhi+gZi^gZbZci WZcZ[^i eaVch* i]Vi XdjaY

^cXgZVhZ ZmeZchZh VcY eaVc [jcY^c\ gZfj^gZbZcih9

p X]Vc\Zh ^c [ZYZgVa dg hiViZ \ZcZgVa* ^cXdbZ VcY di]Zg iVm aVlh* ^cXajY^c\ &^' [jijgZ h^\c^[^XVci iVm

aZ\^haVi^dc dg gZ\jaVi^dch &^cXajY^c\ l^i]dji a^b^iVi^dc ^beVXih gZaViZY id i]Z <dgedgViZ :aiZgcVi^kZ

F^c^bjb MVm &r<:FMs''* VcY &^^' i]Z VkV^aVW^a^in d[* dg i]Z <dbeVcnth Xdbea^VcXZ l^i]* i]Z iZgbh d[

Veea^XVWaZ iVm XgZY^ih VcY iVm VWViZbZci egd\gVbh9

p b^\gVi^dc d[ XjhidbZgh ^cid dg dji d[ i]Z <dbeVcnth hZgk^XZ iZgg^idg^Zh VcY X]Vc\Zh ^c lViZg VcY

ZcZg\n Xdchjbei^dc gZhjai^c\ i]ZgZ[gdb9

p i]Z jhZ Wn bjc^X^eVa^i^Zh d[ i]Z edlZg d[ Zb^cZci YdbV^c dg di]Zg Vji]dg^in id XdcYZbc i]Z hnhiZbh d[

dcZ dg bdgZ d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh* ^cXajY^c\ l^i]dji a^b^iVi^dc a^i^\Vi^dc VcY di]Zg

egdXZZY^c\h l^i] gZheZXi id i]Z lViZg hnhiZb VhhZih d[ i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn &r<Va

:bs' adXViZY ^c FdciZgZn* <Va^[dgc^V &i]Z rFdciZgZn hnhiZb VhhZihs'* dg i]Z VhhZgi^dc Wn eg^kViZ

aVcYdlcZgh d[ h^b^aVg g^\]ih V\V^chi hjX] ji^a^in hjWh^Y^Vg^Zh9
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p Vcn Y^[[^Xjain dg ^cVW^a^in id dWiV^c ^chjgVcXZ [dg i]Z <dbeVcn* ^ih ^cVW^a^in id dWiV^c ^chjgVcXZ Vi

VXXZeiVWaZ gViZh VcY dc VXXZeiVWaZ iZgbh VcY XdcY^i^dch* dg ^ih ^cVW^a^in id dWiV^c gZ^bWjghZbZci jcYZg

Zm^hi^c\ dg [jijgZ ^chjgVcXZ egd\gVbh VcY XdkZgV\Zh [dg Vcn adhhZh hjhiV^cZY9

p i]Z ^cXjggZcXZ d[ ^beV^gbZci X]Vg\Zh* X]Vc\Zh ^c [V^g kVajZ VcY di]Zg VY_jhibZcih gZaViZY id i]Z

<dbeVcnth \ddYl^aa dg i]Z kVajZ d[ ^ih di]Zg VhhZih9

p aVWdg VXi^dch* ^cXajY^c\ ldg` hideeV\Zh VcY hig^`Zh9

p i]Z <dbeVcnth VW^a^in id gZiV^c VcY ViigVXi ]^\]an fjVa^[^ZY VcY h`^aaZY ZbeadnZZh VcY iVaZci9

p X^k^a Y^hijgWVcXZh dg jcgZhi* dg iZggdg^hi i]gZVih dg VXih* dg ejWa^X VeegZ]Zch^dc VWdji [jijgZ

Y^hijgWVcXZh* jcgZhi* dg iZggdg^hi i]gZVih dg VXih9 VcY

p i]Z ^beVXi d[ cZl* VcY X]Vc\Zh id Zm^hi^c\* VXXdjci^c\ hiVcYVgYh,

M]ZhZ [dglVgY+add`^c\ hiViZbZcih VgZ fjVa^[^ZY Wn* VcY h]djaY WZ gZVY id\Zi]Zg l^i]* i]Z g^h`h VcY

jcXZgiV^ci^Zh hZi [dgi] VWdkZ VcY i]Z g^h` [VXidgh ^cXajYZY ^c BiZb /:qK^h` ?VXidgh VcY di]Zg hiViZbZcih

XdciV^cZY ^c i]^h :ccjVa KZedgi dc ?dgb /.+D* VcY gZVYZgh h]djaY gZ[Zg id hjX] g^h`h* jcXZgiV^ci^Zh VcY g^h`

[VXidgh ^c ZkVajVi^c\ hjX] [dglVgY+add`^c\ hiViZbZcih, :cn [dglVgY+add`^c\ hiViZbZcih i]Z <dbeVcn bV`Zh

h]Vaa heZV` dcan Vh d[ i]Z YViZ i]^h :ccjVa KZedgi dc ?dgb /.+D lVh [^aZY l^i] i]Z N,L, LZXjg^i^Zh VcY >mX]Vc\Z

<dbb^hh^dc &rL><s', >mXZei Vh gZfj^gZY Wn i]Z [ZYZgVa hZXjg^i^Zh aVlh* i]Z <dbeVcn YdZh cdi ]VkZ Vcn

dWa^\Vi^dc* VcY ^i heZX^[^XVaan Y^hXaV^bh Vcn jcYZgiV`^c\ dg ^ciZci^dc* id ejWa^Xan jeYViZ dg gZk^hZ Vcn [dglVgY+

add`^c\ hiViZbZcih* l]Zi]Zg Vh V gZhjai d[ cZl ^c[dgbVi^dc* [jijgZ ZkZcih* X]Vc\ZY X^gXjbhiVcXZh dg di]Zgl^hZ,

GZl [VXidgh ZbZg\Z [gdb i^bZ id i^bZ* VcY ^i ^h cdi edhh^WaZ [dg i]Z <dbeVcn id egZY^Xi Vaa hjX] [VXidgh,

?jgi]ZgbdgZ* ^i bVn cdi WZ edhh^WaZ id VhhZhh i]Z ^beVXi d[ Vcn hjX] [VXidg dc i]Z <dbeVcnth Wjh^cZhhZh* Z^i]Zg

k^ZlZY ^cYZeZcYZcian dg id\Zi]Zg* dg i]Z ZmiZci id l]^X] Vcn [VXidg* dg XdbW^cVi^dc d[ [VXidgh* bVn XVjhZ gZhjaih

id Y^[[Zg bViZg^Vaan [gdb i]dhZ XdciV^cZY ^c Vcn [dglVgY+add`^c\ hiViZbZci, M]Z [dgZ\d^c\ [VXidgh h]djaY cdi WZ

XdchigjZY Vh Zm]Vjhi^kZ,
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P^i] V ]^hidgn YVi^c\ WVX` id /664* :bZg^XVc PViZg ^h i]Z aVg\Zhi VcY bdhi \Zd\gVe]^XVaan Y^kZghZ*

ejWa^Xan+igVYZY lViZg VcY lVhiZlViZg ji^a^in XdbeVcn ^c i]Z Nc^iZY LiViZh* Vh bZVhjgZY Wn Wdi] deZgVi^c\

gZkZcjZh VcY edejaVi^dc hZgkZY, : ]daY^c\ XdbeVcn dg^\^cVaan ^cXdgedgViZY ^c =ZaVlVgZ ^c /714* i]Z <dbeVcn

Zbeadnh Veegdm^bViZan 4*5.. egd[Zhh^dcVah l]d egdk^YZ Yg^c`^c\ lViZg* lVhiZlViZg VcY di]Zg gZaViZY hZgk^XZh id

dkZg /2 b^aa^dc eZdeaZ ^c 02 hiViZh, M]Z <dbeVcn XdcYjXih i]Z bV_dg^in d[ ^ih Wjh^cZhh i]gdj\] gZ\jaViZY ji^a^i^Zh

i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh* XdaaZXi^kZan egZhZciZY Vh dcZ gZedgiVWaZ hZ\bZci* gZ[ZggZY id Vh i]Z

rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh

id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh bjc^X^eVa^i^Zh, BcY^k^YjVaan* i]ZhZ di]Zg Wjh^cZhhZh Yd

cdi bZZi i]Z Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh ^c i]Z

Nc^iZY LiViZh &r@::Is'* VcY VgZ XdaaZXi^kZan egZhZciZY i]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D l^i]^c

rHi]Zg*s l]^X] ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ Wjh^cZhhZh,

M]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D* jcaZhh i]Z XdciZmi di]Zgl^hZ gZfj^gZh* gZ[ZgZcXZh id rlZ*s

rjh*s rdjg*s i]Z r<dbeVcn*s VcY r:bZg^XVc PViZgs bZVc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih

hjWh^Y^Vg^Zh* iV`Zc id\Zi]Zg Vh V l]daZ, KZ[ZgZcXZh id reVgZci XdbeVcns bZVc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,* l^i]dji ^ih hjWh^Y^Vg^Zh,

FUWe\QdUT 6ecY^UccUc

M]Z <dbeVcnth eg^bVgn Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ ji^a^i^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg

hZgk^XZh id gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va* ejWa^X Vji]dg^in* [^gZ hZgk^XZ VcY hVaZ [dg gZhVaZ XjhidbZgh, M]Z

<dbeVcnth ji^a^i^Zh deZgViZ ^c /2 hiViZh ^c i]Z Nc^iZY LiViZh* l^i] 1,3 b^aa^dc VXi^kZ XjhidbZgh ^c ^ih lViZg VcY

lVhiZlViZg cZildg`h, LZgk^XZh egdk^YZY Wn i]Z <dbeVcnth ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn bjai^eaZ hiViZ

ji^a^in Xdbb^hh^dch dg di]Zg Zci^i^Zh Zc\V\ZY ^c ji^a^in gZ\jaVi^dc* XdaaZXi^kZan gZ[ZggZY id Vh ejWa^X ji^a^in

Xdbb^hh^dch &rIN<hs', ?ZYZgVa* hiViZ VcY adXVa \dkZgcbZcih Vahd gZ\jaViZ Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY

lViZg fjVa^in VcY lViZg VXXdjciVW^a^in bViiZgh, M]Z <dbeVcn gZedgih i]Z gZhjaih d[ i]Z hZgk^XZh egdk^YZY Wn ^ih

ji^a^i^Zh ^c i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, HeZgVi^c\ gZkZcjZh [dg i]Z KZ\jaViZY ;jh^cZhhZh lZgZ

"2*074 b^aa^dc [dg 0.02* "1*70. b^aa^dc [dg 0.01 VcY "1*3.3 b^aa^dc [dg 0.00* VXXdjci^c\ [dg 70#* 71# VcY

70#* gZheZXi^kZan* d[ i]Z <dbeVcnth idiVa deZgVi^c\ gZkZcjZh [dg i]Z hVbZ eZg^dYh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V \Zd\gVe]^X hjbbVgn d[ i]Z KZ\jaViZY ;jh^cZhhZht deZgVi^c\ gZkZcjZh VcY i]Z

cjbWZg d[ XjhidbZgh i]Z <dbeVcn hZgkZh* Wn ineZ d[ hZgk^XZ* [dg VcY Vh d[ i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.028

C`UbQdY^W FUfU^eUc %Y^ ]Y\\Y_^c& Be]RUb _V 7ecd_]Ubc %Y^ dX_ecQ^Tc&

KQdUb %Q& KQcdUgQdUb H_dQ\ " _V H_dQ\ KQdUb KQcdUgQdUb H_dQ\ " _V H_dQ\

GZl CZghZn , , , , , , , , , , , , , , , , , , , , " 77. " 4/ "/*.3/ 02,3# 450 5. 520 0.,7#

IZcchnakVc^V , , , , , , , , , , , , , , , , , , 650 /45 /*.17 02,0# 466 //3 6.1 00,4#

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , 265 0/ 3.6 //,6# 263 02 3.7 /2,2#

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , 137 51 210 /.,/# 1.. 55 155 /.,4#

<Va^[dgc^V , , , , , , , , , , , , , , , , , , , , , 120 2 124 6,/# /7/ 1 /72 3,3#

MdiVaqMde ?^kZ LiViZh &W' , , , , , , , 1*.3. 104 1*154 56,4# 0*114 067 0*403 52,.#

Hi]Zg &X' , , , , , , , , , , , , , , , , , , , , , , 661 15 70. 0/,2# 66/ 2. 70/ 04,.#

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , "1*711 " 141 "2*074 /..,.# 1*0/5 107 1*324 /..,.#

&V' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,

&W' M]Z <dbeVcnth rMde ?^kZ LiViZhs VgZ YZiZgb^cZY WVhZY jedc deZgVi^c\ gZkZcjZh,

&X' BcXajYZh i]Z <dbeVcnth ji^a^in deZgVi^dch ^c i]Z [daadl^c\ hiViZh8 @Zdg\^V* AVlV^^* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* MZccZhhZZ*

O^g\^c^V VcY PZhi O^g\^c^V VcY di]Zg gZkZcjZ Viig^WjiVWaZ XdaaZXi^kZan id i]Z KZ\jaViZY ;jh^cZhhZh,
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M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ]VkZ V aVg\Z VcY \Zd\gVe]^XVaan Y^kZghZ XjhidbZg WVhZ, : XjhidbZg ^h

YZ[^cZY Vh V eZghdc* Wjh^cZhh* bjc^X^eVa^in dg Vcn di]Zg Zci^in i]Vi ejgX]VhZh i]Z <dbeVcnth lViZg dg lVhiZlViZg

hZgk^XZh Vh d[ i]Z aVhi Wjh^cZhh YVn d[ V gZedgi^c\ eZg^dY, HcZ h^c\aZ XjhidbZg bVn ejgX]VhZ i]Z <dbeVcnth

hZgk^XZh [dg jhZ Wn bjai^eaZ ^cY^k^YjVah dg Wjh^cZhhZh, >mVbeaZh d[ i]ZhZ XjhidbZgh VgZ ]dbZh* VeVgibZci

XdbeaZmZh* Wjh^cZhhZh VcY \dkZgcbZciVa Zci^i^Zh,

M]Z kVhi bV_dg^in d[ i]Z <dbeVcnth gZ\jaViZY lViZg XjhidbZgh VgZ bZiZgZY* l]^X] Vaadlh i]Z <dbeVcn id

bZVhjgZ VcY W^aa [dg ^ih XjhidbZght lViZg jhV\Z* ine^XVaan dc V bdci]an WVh^h, M]Z <dbeVcn Zbeadnh V kVg^Zin d[

bZi]dYh d[ XjhidbZg bZiZg gZVY^c\ id bdc^idg Xdchjbei^dc, M]ZhZ bZi]dYh gVc\Z [gdb bZiZgh l^i] bZX]Vc^XVa

gZ\^hiZgh l]ZgZ Xdchjbei^dc ^h bVcjVaan gZXdgYZY Wn bZiZg gZVYZgh* id bZiZgh l^i] ZaZXigdc^X gZ\^hiZgh XVeVWaZ d[

igVchb^ii^c\ Xdchjbei^dc YViV id egdm^b^in YZk^XZh dg k^V gVY^d [gZfjZcXn id bdW^aZ dg [^mZY cZildg` YViV

XdaaZXidgh, M]Z <dbeVcnth lVhiZlViZg XjhidbZgh VgZ W^aaZY Z^i]Zg V [aVi gViZ dg WVhZY jedc i]Z^g lViZg

Xdchjbei^dc,

KZh^YZci^Va XjhidbZgh bV`Z je V hjWhiVci^Va edgi^dc d[ i]Z <dbeVcnth XjhidbZg WVhZ ^c Vaa d[ i]Z hiViZh ^c

l]^X] ^i deZgViZh, M]Z <dbeVcn Vahd hZgkZh &^' XdbbZgX^Va XjhidbZgh* hjX] Vh [ddY VcY WZkZgV\Z egdk^YZgh*

XdbbZgX^Va egdeZgin YZkZadeZgh VcY egdeg^Zidgh* VcY ZcZg\n hjeea^Zgh* &^^' [^gZ hZgk^XZ XjhidbZgh* l]ZgZ i]Z

<dbeVcn hjeea^Zh lViZg i]gdj\] ^ih Y^hig^Wji^dc hnhiZbh id ejWa^X [^gZ ]nYgVcih [dg [^gZ[^\]i^c\ ejgedhZh VcY id

eg^kViZ [^gZ XjhidbZgh [dg jhZ ^c [^gZ hjeegZhh^dc hnhiZbh ^c d[[^XZ Wj^aY^c\h VcY di]Zg [VX^a^i^Zh* &^^^' ^cYjhig^Va

XjhidbZgh* hjX] Vh aVg\Z+hXVaZ bVcj[VXijgZgh* b^c^c\ VcY egdYjXi^dc deZgVi^dch* &^k' ejWa^X Vji]dg^i^Zh* hjX] Vh

\dkZgcbZci Wj^aY^c\h VcY di]Zg ejWa^X hZXidg [VX^a^i^Zh* ^cXajY^c\ hX]ddah VcY jc^kZgh^i^Zh* VcY &k' di]Zg ji^a^i^Zh

VcY Xdbbjc^in lViZg VcY lVhiZlViZg hnhiZbh ^c i]Z [dgb d[ Wja` XdcigVXih [dg i]Z hjeean d[ lViZg dg i]Z

igZVibZci d[ lVhiZlViZg [dg i]Z^g dlc XjhidbZgh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V WgZV`dji d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZht deZgVi^c\ gZkZcjZ Wn

XaVhh d[ XjhidbZg* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.008

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c& FUfU^eU
DUbSU^dQWU _V

FUfU^eU FUfU^eU
DUbSU^dQWU _V

FUfU^eU FUfU^eU
DUbSU^dQWU _V

FUfU^eU

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , "0*127 33# "0*/21 33# "/*72/ 33#

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , 663 0/# 576 0.# 5/. 0.#

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , /42 2# /36 2# /25 2#

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , /62 2# /45 2# /31 2#

IjWa^X VcY di]Zg lViZg &V' , , , , , , , , 1./ 5# 062 5# 045 6#

PVhiZlViZg , , , , , , , , , , , , , , , , , , , , 141 6# 105 6# 020 5#

Hi]Zg &W' , , , , , , , , , , , , , , , , , , , , , , 3. /# 21 0# 23 0#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , "2*074 /..# "1*70. /..# "1*3.3 /..#

&V' BcXajYZh lViZg gZkZcjZh [gdb ejWa^X Vji]dg^i^Zh VcY di]Zg ji^a^i^Zh* Xdbbjc^in lViZg hnhiZbh jcYZg Wja` XdcigVXih VcY VaiZgcVi^kZ

gZkZcjZ egd\gVbh,

&W' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z cjbWZg d[ lViZg VcY lVhiZlViZg XjhidbZgh i]Z <dbeVcnth KZ\jaViZY

;jh^cZhhZh hZgkZY Wn XaVhh d[ XjhidbZg Vh d[ =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* l]^X] gZegZhZcih

Veegdm^bViZan /1 b^aa^dc eZdeaZ hZgkZY Vh d[ =ZXZbWZg 1/* 0.028

,*,. ,*,- ,*,,

%=^ dX_ecQ^Tc& KQdUb KQcdUgQdUb KQdUb KQcdUgQdUb KQdUb KQcdUgQdUb

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*70. 1.5 0*671 057 0*65. 05.

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 000 0/ 00/ /6 0/7 /5

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 31 q 30 q 3/ q

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 q 2 q 2 q

IjWa^X VcY di]Zg &V' , , , , , , , , , , , , , , , , , , , , , , , , , /6 / /6 / /5 /

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*0/5 107 1*/66 076 1*/4/ 066

&V' BcXajYZh ejWa^X Vji]dg^i^Zh VcY di]Zg ji^a^i^Zh VcY Xdbbjc^in lViZg VcY lVhiZlViZg hnhiZbh jcYZg Wja` XdcigVXih, ;ja` XdcigVXih*

l]^X] VgZ VXXdjciZY [dg Vh V h^c\aZ XjhidbZg ^c i]Z iVWaZ VWdkZ* \ZcZgVaan gZhjai ^c hZgk^XZ id bjai^eaZ XjhidbZgh,

<jhidbZg \gdli] ^c i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h eg^bVg^an [gdb &^' VYY^c\ cZl XjhidbZgh id ^ih

XjhidbZg WVhZ i]gdj\] VXfj^h^i^dch d[ lViZg VcY-dg lVhiZlViZg ji^a^in hnhiZbh* &^^' edejaVi^dc \gdli] ^c ^ih

Vji]dg^oZY hZgk^XZ VgZVh* VcY &^^^' hVaZ d[ lViZg id di]Zg lViZg ji^a^i^Zh VcY Xdbbjc^in lViZg hnhiZbh,

?@SDQ ;TOOKX @MC ?@RSDV@SDQ ;DQUHBDR

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh \ZcZgVaan dlc i]Z e]nh^XVa VhhZih jhZY id hidgZ* ejbe* igZVi VcY

YZa^kZg lViZg id ^ih XjhidbZgh VcY XdaaZXi* igZVi* igVchedgi VcY gZXnXaZ lVhiZlViZg, Mne^XVaan* i]Z <dbeVcn YdZh

cdi dlc i]Z lViZg, M]Z lViZg i]Z <dbeVcn igZVih VcY YZa^kZgh ^h ]ZaY ^c ejWa^X igjhi VcY ^h VaadXViZY id i]Z

<dbeVcn i]gdj\] XdcigVXih* eZgb^ih VcY VaadXVi^dc g^\]ih \gVciZY Wn [ZYZgVa VcY hiViZ dg bjai^+hiViZ V\ZcX^Zh dg

i]gdj\] i]Z dlcZgh]^e d[ lViZg g^\]ih ejghjVci id adXVa aVl, M]Z <dbeVcn ^h YZeZcYZci dc YZ[^cZY hdjgXZh d[

lViZg hjeean VcY dWiV^ch ^ih lViZg hjeean [gdb hjg[VXZ lViZg hdjgXZh hjX] Vh gZhZgkd^gh* aV`Zh* g^kZgh VcY higZVbh9

[gdb \gdjcYlViZg hdjgXZh* hjX] Vh lZaah VcY Vfj^[Zgh9 VcY lViZg ejgX]VhZY [gdb i]^gY+eVgin lViZg hjeea^Zgh, M]Z

aZkZa d[ lViZg igZVibZci i]Z <dbeVcn Veea^Zh kVg^Zh h^\c^[^XVcian YZeZcY^c\ jedc i]Z fjVa^in d[ i]Z lViZg hdjgXZ

VcY Vcn hiViZ gZfj^gZbZcih i]Vi VgZ bdgZ gZhig^Xi^kZ i]Vc [ZYZgVa lViZg fjVa^in hiVcYVgYh, Ljg[VXZ lViZg hdjgXZh

ine^XVaan gZfj^gZ h^\c^[^XVci igZVibZci* l]^aZ \gdjcYlViZg hdjgXZh d[iZc gZfj^gZ X]Zb^XVa igZVibZci dcan,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z eZgXZciV\Zh d[ lViZg hjeean Wn hdjgXZ ineZ [dg i]Z <dbeVcnth Mde ?^kZ

LiViZh ^cY^k^YjVaan VcY i]Z KZ\jaViZY ;jh^cZhhZh XdaaZXi^kZan [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.028

GebVQSU KQdUb ;b_e^T KQdUb DebSXQcUT KQdUb

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 52# 00# 2#

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7/# 5# 0#

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 61# /4# /#

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 31# 13# /0#

<Va^[dgc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q# 42# 14#

KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.# 01# 5#

M]Z <dbeVcnth VW^a^in id bZZi i]Z Zm^hi^c\ VcY [jijgZ lViZg YZbVcYh d[ ^ih XjhidbZgh YZeZcYh dc Vc

VYZfjViZ lViZg hjeean, =gdj\]i* \dkZgcbZciVa gZhig^Xi^dch* dkZgjhZ d[ hdjgXZh d[ lViZg* i]Z egdiZXi^dc d[

i]gZViZcZY heZX^Zh dg ]VW^iVih* XdciVb^cVi^dc dg di]Zg [VXidgh bVn a^b^i i]Z VkV^aVW^a^in d[ \gdjcY VcY hjg[VXZ

lViZg, M]Z <dbeVcn Zbeadnh V kVg^Zin d[ bZVhjgZh ^c Vc Z[[dgi id dWiV^c VYZfjViZ hdjgXZh d[ lViZg hjeean* Wdi]

^c i]Z h]dgi+iZgb VcY dkZg i]Z adc\+iZgb, M]Z \Zd\gVe]^X Y^kZgh^in d[ i]Z <dbeVcnth hZgk^XZ VgZVh bVn b^i^\ViZ

hdbZ d[ i]Z ZXdcdb^X Z[[ZXih dc i]Z lViZg hjeean VhhdX^ViZY l^i] lZVi]Zg ZmigZbZh i]Z <dbeVcn b^\]i

ZcXdjciZg ^c Vcn eVgi^XjaVg hZgk^XZ iZgg^idgn, ?dg ZmVbeaZ* ^c Vcn \^kZc hjbbZg* hdbZ VgZVh bVn ZmeZg^ZcXZ Yg^Zg

i]Vc VkZgV\Z lZVi]Zg* l]^X] bVn gZYjXZ i]Z Vbdjci d[ hdjgXZ lViZg VkV^aVWaZ* l]^aZ di]Zg VgZVh i]Z <dbeVcn

hZgkZh bVn ZmeZg^ZcXZ lZiiZg i]Vc VkZgV\Z lZVi]Zg,
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M]Z <dbeVcn ZkVajViZh fjVa^in* fjVci^in* \gdli] cZZYh VcY VaiZgcViZ hdjgXZh d[ lViZg hjeean Vh lZaa Vh

igVchb^hh^dc VcY Y^hig^Wji^dc XVeVX^in id egdk^YZ lViZg hZgk^XZ id ^ih XjhidbZgh, PViZg hjeean ^h hZVhdcVa ^c

cVijgZ VcY lZVi]Zg XdcY^i^dch XVc ]VkZ V egdcdjcXZY Z[[ZXi dc hjeean, Md hjeedgi i]Z bV^ciZcVcXZ d[ VYZfjViZ

lViZg hjeea^Zh* i]Z <dbeVcn jhZh adc\+iZgb eaVcc^c\ egdXZhhZh VcY bV^ciV^ch Xdci^c\ZcXn eaVch id b^c^b^oZ i]Z

ediZci^Va ^beVXi dc hZgk^XZ XVjhZY Wn Xa^bViZ kVg^VW^a^in VcY V l^YZ gVc\Z d[ lZVi]Zg [ajXijVi^dch, M]Z <dbeVcn

gZk^Zlh XjggZci Xa^bViZ hX^ZcXZ VcY \adWVa bdYZah gZaViZY id iZbeZgVijgZ* egZX^e^iVi^dc VcY hZV aZkZa g^hZ dc Vc

dc\d^c\ WVh^h, P]ZgZ VXi^dcVWaZ [dgZXVhih VgZ VkV^aVWaZ* i]Z <dbeVcn l^aa jhZ i]^h ^c[dgbVi^dc ^c ^ih

XdbegZ]Zch^kZ eaVcc^c\ hijY^Zh VcY VhhZi bVcV\ZbZci eaVch, M]ZhZ hijY^Zh VcY eaVch* l]^X] VgZ jhZY Wn i]Z

<dbeVcn id YZkZade ^ih VhhZi bVcV\ZbZci VcY hnhiZb gZa^VW^a^in higViZ\^Zh* VhhZhh i]Z Xa^bViZ g^h` VcY gZh^a^ZcXn

d[ i]Z <dbeVcnth lViZg VcY lVhiZlViZg hnhiZbh dkZg h]dgi+* bZY^jb+ VcY adc\+iZgb i^bZ ]dg^odch* VcY ^cXajYZ

ZkVajVi^dch d[ i]Z VkV^aVW^a^in d[ lViZg hjeea^Zh VcY hnhiZb XVeVX^in V\V^chi V cjbWZg d[ Y^[[ZgZci [VXidgh*

egd_ZXi^dch VcY Zhi^bViZh,

Bc XdccZXi^dc l^i] hjeean eaVcc^c\ [dg bdhi hjg[VXZ dg \gdjcYlViZg hdjgXZh* i]Z <dbeVcn Zbeadnh bdYZah

id YZiZgb^cZ hV[Z n^ZaYh jcYZg Y^[[ZgZci gV^c[Vaa VcY Ygdj\]i XdcY^i^dch, Ljg[VXZ VcY \gdjcY lViZg aZkZah VgZ

gdji^cZan bdc^idgZY ^c Vc Z[[dgi id egZY^Xi VcY b^i^\ViZ hjeean XVeVX^in YZ[^X^ih i]gdj\] YZbVcY bVcV\ZbZci VcY

VYY^i^dcVa hjeean YZkZadebZci, Bc <Va^[dgc^V* l]ZgZ i]Z hiViZ gZXZcian ZmeZg^ZcXZY V bjai^+nZVg Ygdj\]i* i]Z

<dbeVcn ji^a^oZh bjai^eaZ lViZg hjeean dei^dch ^cXajY^c\ cjbZgdjh \gdjcY lViZg lZaah ^c bjai^eaZ Vfj^[Zgh Vh

lZaa Vh kVg^djh adc\+iZgb ejgX]VhZ lViZg V\gZZbZcih l^i] gZ\^dcVa lViZg hjeea^Zgh id dei^b^oZ hjeea^Zh l]^aZ

hZZ`^c\ gZh^a^ZcXn Yjg^c\ Ygn nZVgh, :c ZmVbeaZ d[ i]Z <dbeVcnth jhZ d[ adc\+iZgb eaVcc^c\ ^ciZcYZY id ZchjgZ

Vc VYZfjViZ lViZg hjeean ^h <Va :bth YZkZadebZci VcY hjeedgi d[ i]Z FdciZgZn IZc^chjaV PViZg Ljeean Igd_ZXi

&i]Z rPViZg Ljeean Igd_ZXis' ^c <Va^[dgc^V, M]Z PViZg Ljeean Igd_ZXi ^cXajYZh i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc

eaVci* id WZ dlcZY Wn <Va :b* VcY i]Z XdchigjXi^dc d[ lZaah i]Vi ldjaY hjeean lViZg id i]Z YZhVa^cVi^dc eaVci, Bc

VYY^i^dc* i]Z PViZg Ljeean Igd_ZXi Vahd ^cXajYZh <Va :bth ejgX]VhZ d[ lViZg [gdb V \gdjcYlViZg gZeaZc^h]bZci

egd_ZXi &i]Z r@PK Igd_ZXis' WZilZZc FdciZgZn HcZ PViZg &[dgbZgan `cdlc Vh i]Z FdciZgZn KZ\^dcVa PViZg

Idaaji^dc <dcigda :\ZcXn' VcY i]Z FdciZgZn IZc^chjaV PViZg FVcV\ZbZci =^hig^Xi &i]Z rFIPF=s'* Vh lZaa Vh

Vc ZmeVcYZY Vfj^[Zg hidgV\Z VcY gZXdkZgn egd\gVb, M]Z PViZg Ljeean Igd_ZXi ^h ^ciZcYZY* Vbdc\ di]Zg i]^c\h* id

[ja[^aa dWa^\Vi^dch d[ <Va :b id Za^b^cViZ jcVji]dg^oZY Y^kZgh^dch [gdb i]Z <VgbZa K^kZg Vh gZfj^gZY jcYZg

dgYZgh d[ i]Z <Va^[dgc^V LiViZ PViZg KZhdjgXZh <dcigda ;dVgY &i]Z rLPK<;s', ?dg bdgZ ^c[dgbVi^dc* hZZ BiZb

1qEZ\Va IgdXZZY^c\hq:aiZgcVi^kZ PViZg Ljeean ^c E^Zj d[ <VgbZa K^kZg =^kZgh^dch VcY GdiZ /4q

<dbb^ibZcih VcY <dci^c\ZcX^Zhq<dci^c\ZcX^Zhq:aiZgcVi^kZ PViZg Ljeean ^c E^Zj d[ <VgbZa K^kZg

=^kZgh^dch* ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

PVhiZlViZg hZgk^XZh ^ckdakZ i]Z XdaaZXi^dc d[ lVhiZlViZg [gdb XjhidbZght egZb^hZh i]gdj\] hZlZg a^cZh,

M]Z lVhiZlViZg ^h i]Zc igVchedgiZY i]gdj\] V hZlZg cZildg` id V igZVibZci [VX^a^in* l]ZgZ ^i ^h igZViZY id bZZi

gZfj^gZY gZ\jaVidgn hiVcYVgYh [dg lVhiZlViZg WZ[dgZ WZ^c\ gZijgcZY id i]Z Zck^gdcbZci, M]Z hda^Y lVhiZ

Wn+egdYjXi d[ i]Z igZVibZci egdXZhh ^h Y^hedhZY d[ dg gZXnXaZY ^c VXXdgYVcXZ l^i] Veea^XVWaZ hiVcYVgYh VcY

gZ\jaVi^dch,

.@OHS@K 4MUDRSLDMS

M]Z <dbeVcn eaVch id ^ckZhi WZilZZc "2. W^aa^dc VcY "20 W^aa^dc dkZg i]Z cZmi /. nZVgh [dg XVe^iVa

^begdkZbZcih* ^cXajY^c\ VXfj^h^i^dch* id ^ih KZ\jaViZY ;jh^cZhhZht lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ* aVg\Zan

[dg e^eZ gZeaVXZbZci VcY je\gVY^c\ V\^c\ lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh, M]Z <dbeVcn ^h egdVXi^kZan

^begdk^c\ ^ih e^eZ gZcZlVa gViZ [gdb V 03.+nZVg gZeaVXZbZci XnXaZ ^c 0..7 id Vc Veegdm^bViZ /03+nZVg

gZeaVXZbZci XnXaZ Wn 0.07* l]^X] ^i Vci^X^eViZh l^aa ZcVWaZ i]Z <dbeVcn id gZeaVXZ cZVgan 0*... b^aZh d[ bV^ch

VcY XdaaZXi^dc e^eZh WZilZZc 0.03 VcY 0.07, Bc VYY^i^dc* [gdb 0.03 id 0.07* i]Z <dbeVcnth XVe^iVa ^ckZhibZci

^c igZVibZci eaVcih* hidgV\Z iVc`h VcY di]Zg `Zn* VWdkZ+\gdjcY [VX^a^i^Zh ^h ZmeZXiZY id ^cXgZVhZ* [jgi]Zg hZZ`^c\ id

VYYgZhh ^c[gVhigjXijgZ gZcZlVa* gZh^a^ZcXn* lViZg fjVa^in* deZgVi^dcVa Z[[^X^ZcXn* iZX]cdad\n VcY ^ccdkVi^dc* VcY

ZbZg\^c\ gZ\jaVidgn Xdbea^VcXZ cZZYh, M]Z <dbeVcn Xdci^cjZh id ^ckZhi h^\c^[^XVcian ^c gZh^a^ZcXn egd_ZXih id

VYYgZhh i]Z ^beVXih d[ Xa^bViZ VcY lZVi]Zg kVg^VW^a^in Wn ]VgYZc^c\ ^ih VhhZih,
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:DFTK@SHNM @MC :@SD 6@JHMF

M]Z deZgVi^dch d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh VgZ \ZcZgVaan hjW_ZXi id gZ\jaVi^dc Wn IN<h ^c i]Z

hiViZh ^c l]^X] i]Zn deZgViZ* l^i] i]Z eg^bVgn gZhedch^W^a^in d[ i]Z IN<h WZ^c\ i]Z egdbdi^dc d[ i]Z dkZgVaa

ejWa^X ^ciZgZhi Wn WVaVcX^c\ i]Z ^ciZgZhi d[ XjhidbZgh VcY ji^a^in ^ckZhidgh, LeZX^[^X Vji]dg^in b^\]i Y^[[Zg [gdb

hiViZ id hiViZ* Wji ^c bdhi hiViZh* IN<h gZk^Zl VcY VeegdkZ gViZh X]Vg\ZY id XjhidbZgh* VXXdjci^c\ igZVibZcih*

adc\+iZgb [^cVcX^c\ Veea^XVi^dch VcY Xdhi d[ XVe^iVa* deZgVi^dc VcY bV^ciZcVcXZ &rH$Fs' ZmeZchZh* XVe^iVa

ZmeZcY^ijgZh* iVmZh* V[[^a^ViZY igVchVXi^dch VcY gZaVi^dch]^eh* gZdg\Vc^oVi^dch* bZg\Zgh VcY VXfj^h^i^dch* VcY

Y^hedh^i^dch* Vadc\ l^i] ^bedh^c\ XZgiV^c eZcVai^Zh dg \gVci^c\ XZgiV^c ^cXZci^kZh, KZ\jaVidgn eda^X^Zh kVgn [gdb

hiViZ id hiViZ VcY XVc X]Vc\Z dkZg i^bZ, M]ZhZ eda^X^Zh l^aa V[[ZXi i]Z i^b^c\* Vh lZaa Vh i]Z ZmiZci* d[ gZXdkZgn d[

ZmeZchZh VcY i]Z gZVa^oZY gZijgc dc ^ckZhiZY XVe^iVa,

IZg^dY^X X]Vc\Zh ^c XjhidbZg gViZh \ZcZgVaan dXXjg i]gdj\] i]Z [^a^c\ d[ V gViZ XVhZ Wn i]Z ji^a^in l^i] i]Z

IN<, M]Z i^b^c\ d[ gViZ XVhZ [^a^c\h ^h ine^XVaan YZiZgb^cZY Wn Z^i]Zg eZg^dY^X gZfj^gZbZcih ^c i]Z gZ\jaVidgn

_jg^hY^Xi^dc dg Wn i]Z ji^a^inth cZZY id ^cXgZVhZ ^ih gZkZcjZ gZfj^gZbZci id gZXdkZg XVe^iVa ^ckZhibZci Xdhih*

X]Vc\Zh ^c deZgVi^c\ gZkZcjZh* deZgVi^c\ Xdhih dg di]Zg bVg`Zi XdcY^i^dch, M]Z <dbeVcn ViiZbeih id b^c^b^oZ

rgZ\jaVidgn aV\*s l]^X] ^h i]Z i^bZ WZilZZc i]Z dXXjggZcXZ d[ Vc ZkZci i]Vi ig^\\Zgh V X]Vc\Z ^c i]Z ji^a^inth

gZkZcjZ gZfj^gZbZci VcY i]Z gZXd\c^i^dc ^c gViZh d[ i]Vi X]Vc\Z,

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh hjeedgi gZ\jaVidgn egVXi^XZh Vi i]Z IN<h VcY hiViZ aZ\^haVijgZh i]Vi

b^i^\ViZ i]Z VYkZghZ ^beVXi d[ gZ\jaVidgn aV\, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ ZmVbeaZh d[ VeegdkZY gZ\jaVidgn

egVXi^XZh8

FUWe\Qd_bi DbQSdYSUc 8UcSbY`dY_^ GdQdUc 5\\_gUT

Bc[gVhigjXijgZ

gZeaVXZbZci hjgX]Vg\Z

bZX]Vc^hbh

:aadlh gViZh id X]Vc\Z eZg^dY^XVaan* djih^YZ V \ZcZgVa gViZ

XVhZ egdXZZY^c\* id gZ[aZXi gZXdkZgn d[ XVe^iVa ^ckZhibZcih

bVYZ id gZeaVXZ ^c[gVhigjXijgZ cZXZhhVgn id hjhiV^c hV[Z VcY

gZa^VWaZ hZgk^XZh [dg i]Z <dbeVcnth XjhidbZgh, M]ZhZ

bZX]Vc^hbh ine^XVaan ^ckdakZ eZg^dY^X [^a^c\h VcY gZk^Zlh

id ZchjgZ igVcheVgZcXn,

B:* BE* BG* DR* FH*

GC* I:* MG* O:* PO

?jijgZ iZhi nZVg : riZhi nZVgs ^h V eZg^dY jhZY [dg hZii^c\ gViZh* VcY V [jijgZ

iZhi nZVg YZhXg^WZh i]Z [^ghi /0 bdci]h i]Vi cZl gViZh VgZ

egdedhZY id WZ Z[[ZXi^kZ, M]Z jhZ d[ V [jijgZ iZhi nZVg

Vaadlh XjggZci dg egd_ZXiZY gZkZcjZh* ZmeZchZh VcY XVe^iVa

^ckZhibZcih id WZ XdaaZXiZY dc V bdgZ i^bZan WVh^h,

<:* AB* B:* BE* BG* DR*

I:* MG* O:

AnWg^Y iZhi nZVg : ]^hidg^XVa iZhi nZVg hZih gViZh jh^c\ YViV [gdb V /0+bdci]

eZg^dY i]Vi ZcYh eg^dg id V \ZcZgVa gViZ XVhZ [^a^c\, : ]nWg^Y

iZhi nZVg Vaadlh Vc jeYViZ id ]^hidg^XVa YViV [dg r`cdlc VcY

bZVhjgVWaZs X]Vc\Zh i]Vi dXXjg hjWhZfjZci id i]Z

]^hidg^XVa iZhi nZVg,

F=* FH* GC* PO

Ni^a^in eaVci gZXdkZgn

bZX]Vc^hbh

:aadlh gZXdkZgn d[ i]Z [jaa gZijgc dc ji^a^in eaVci Xdhih

Yjg^c\ i]Z XdchigjXi^dc eZg^dY* ^chiZVY d[ XVe^iVa^o^c\ Vc

VaadlVcXZ [dg [jcYh jhZY Yjg^c\ XdchigjXi^dc &r:?N=<s',

Bc VYY^i^dc* hdbZ hiViZh Vaadl i]Z ji^a^in id hZZ`

egZ+VeegdkVa d[ XZgiV^c XVe^iVa egd_ZXih VcY VhhdX^ViZY

Xdhih, Bc i]^h egZ+VeegdkVa egdXZhh* i]Z IN< bVn VhhZhh i]Z

egjYZcXn d[ hjX] egd_ZXih,

<:* BE* DR* I:* MG*

O:

>meZchZ bZX]Vc^hbh :aadlh X]Vc\Zh ^c XZgiV^c deZgVi^c\ ZmeZchZh* l]^X] bVn

[ajXijViZ WVhZY dc XdcY^i^dch WZndcY i]Z ji^a^inth Xdcigda*

id WZ gZXdkZgZY djih^YZ d[ V \ZcZgVa gViZ XVhZ egdXZZY^c\ dg

YZ[ZggZY jci^a i]Z cZmi \ZcZgVa gViZ XVhZ egdXZZY^c\,

<:* AB* BE* BG* F=*

FH* GC* I:* MG* O:
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FUWe\Qd_bi DbQSdYSUc 8UcSbY`dY_^ GdQdUc 5\\_gUT

KZkZcjZ hiVW^a^in

bZX]Vc^hbh

:Y_jhih gViZh eZg^dY^XVaan id ZchjgZ i]Vi V ji^a^in gZXdkZgh

i]Z gZkZcjZh Vji]dg^oZY ^c ^ih \ZcZgVa gViZ XVhZ* gZ\VgYaZhh

d[ hVaZh kdajbZ* ^cXajY^c\ gZXd\c^i^dc d[ YZXa^c^c\ hVaZh

gZhjai^c\ [gdb gZYjXZY Xdchjbei^dc* l]^aZ egdk^Y^c\ Vc

^cXZci^kZ [dg XjhidbZgh id jhZ lViZg bdgZ Z[[^X^Zcian, Bc

<Va^[dgc^V* i]Z gViZbV`^c\ idda egdk^YZh eVgi^Va gZkZcjZ

gZXdkZgn l^i] V [dXjh dc egdbdi^dc d[ XdchZgkVi^dc h^\cVah

^c i]Z eg^X^c\ higjXijgZ,

<:* BE

<dchda^YViZY iVg^[[h NhZ d[ V jc^[^ZY gViZ higjXijgZ [dg lViZg hnhiZbh dlcZY VcY

deZgViZY Wn V h^c\aZ ji^a^in* l]^X] bVn dg bVn cdi WZ

e]nh^XVaan ^ciZgXdccZXiZY, M]Z Xdchda^YViZY iVg^[[ eg^X^c\

higjXijgZ bVn WZ jhZY [jaan dg eVgi^Vaan ^c V hiViZ* VcY ^h

\ZcZgVaan jhZY id bdYZgViZ i]Z eg^XZ ^beVXi d[ eZg^dY^X

[ajXijVi^dch ^c adXVa Xdhih* l]^aZ adlZg^c\ VYb^c^higVi^kZ

Xdhih [dg XjhidbZgh, IZcchnakVc^V VcY PZhi O^g\^c^V Vahd

eZgb^i V WaZcY^c\ d[ lViZg VcY lVhiZlViZg gZkZcjZ

gZfj^gZbZcih,

<:* B:* BE* BG* DR*

F=* FH* GC* I:* O:*

PO

=Z[ZggZY VXXdjci^c\ : gZ\jaVidgth l^aa^c\cZhh id YZ[Zg gZXd\c^i^dc d[ [^cVcX^Va

^beVXih l]Zc hZii^c\ gViZh [dg ji^a^i^Zh,

:aa

M]Z <dbeVcn ejghjZh Zc]VcXZbZcih id i]ZhZ gZ\jaVidgn egVXi^XZh id [VX^a^iViZ Z[[^X^Zci gZXdkZgn d[ ^ih Xdhih

VcY XVe^iVa ^ckZhibZcih VcY id Xdci^cjZ id egdk^YZ hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ hZgk^XZh id ^ih XjhidbZgh,

M]Z VW^a^in id hZZ` gZ\jaVidgn igZVibZci jh^c\ i]Z gZ\jaVidgn egVXi^XZh YZhXg^WZY VWdkZ YdZh cdi \jVgVciZZ i]Vi

i]Z IN<h l^aa VXXZei i]Z <dbeVcnth egdedhVa ^c i]Z XdciZmi d[ V eVgi^XjaVg gViZ XVhZ* VcY i]ZhZ gZ\jaVidgn

egVXi^XZh bVn gZYjXZ* Wji cdi Za^b^cViZ* gZ\jaVidgn aV\ VhhdX^ViZY l^i] igVY^i^dcVa gViZ bV`^c\ egdXZhhZh, Bi ^h

Vahd i]Z <dbeVcnth higViZ\n id ZmeVcY i]Z jhZ d[ i]ZhZ bZX]Vc^hbh ^c VgZVh l]ZgZ i]Zn bVn cdi XjggZcian Veean

VcY Zc]VcXZ XZgiV^c bZX]Vc^hbh l]ZgZ i]Zn VagZVYn Zm^hi,

,BPTHRHSHNMR @MC ;SQ@SDFHB 2QNVSG

M]Z N,L, lViZg VcY lVhiZlViZg ^cYjhig^Zh ^cXajYZ ^ckZhidg+dlcZY hnhiZbh Vh lZaa Vh bjc^X^eVa hnhiZbh i]Vi

VgZ dlcZY VcY deZgViZY Wn adXVa \dkZgcbZcih dg \dkZgcbZciVa hjWY^k^h^dch, :XXdgY^c\ id i]Z N,L,

>ck^gdcbZciVa IgdiZXi^dc :\ZcXn &r>I:s'* Vh d[ 0.02* Veegdm^bViZan 62# d[ i]Z lViZg bVg`Zi ^h hZgkZY Wn

bjc^X^eVa hnhiZbh VcY* Vh d[ 0.00* Veegdm^bViZan 76# d[ i]Z Xdjcignth lVhiZlViZg hnhiZbh VgZ \dkZgcbZci

dlcZY, M]Z >I: Vahd Zhi^bViZh* Vh d[ 0.02* i]Vi i]ZgZ VgZ dkZg 3.*... Xdbbjc^in lViZg hnhiZbh VcY* Vh d[ 0.00*

dkZg /5*... Xdbbjc^in lVhiZlViZg hnhiZbh ^c i]Z Nc^iZY LiViZh* l^i] Veegdm^bViZan 6.# d[ i]Z Xdbbjc^in

lViZg hnhiZbh hZgk^c\ V edejaVi^dc d[ Veegdm^bViZan 1*... dg aZhh,

: [jcYVbZciVa VheZXi d[ i]Z <dbeVcnth \gdli] higViZ\n ^h id ejghjZ VXfj^h^i^dch d[ lViZg VcY-dg

lVhiZlViZg hnhiZbh ^c \Zd\gVe]^X egdm^b^in id VgZVh l]ZgZ i]Z <dbeVcn deZgViZh ^ih KZ\jaViZY ;jh^cZhhZh* hZZ

BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch [dg VYY^i^dcVa

^c[dgbVi^dc, M]Z <dbeVcn aZkZgV\Zh ^ih XdaaZXi^kZ h^oZ VcY hXVaZ id VX]^ZkZ deZgVi^dcVa Z[[^X^ZcX^Zh* eg^dg^i^oZ

XVe^iVa ^ckZhibZcih VcY ji^a^oZ ZbeadnZZ `cdlaZY\Z id bVcV\Z VXfj^gZY hnhiZbh, HeZgVi^dcVa Z[[^X^ZcX^Zh VcY

^ckZhibZci cZZYh Vaadl i]Z <dbeVcn id WZ hjXXZhh[ja ^c ^ciZ\gVi^c\ VcY bVcV\^c\ i]Z hnhiZbh VXfj^gZY l^i] ^ih

gZ\jaViZY hZgk^XZ VgZVh, M]Z <dbeVcnth XjggZci XjhidbZg b^m d[ 7/# lViZg VcY 7# lVhiZlViZg Vahd egZhZcih

higViZ\^X deedgijc^i^Zh [dg lVhiZlViZg \gdli] VcY Xdchda^YVi^dc* Vaadl^c\ i]Z <dbeVcn id VYY lVhiZlViZg

XjhidbZgh l]ZgZ ^i VagZVYn hZgkZh lViZg XjhidbZgh, M]Z <dbeVcn ^ciZcYh id Xdci^cjZ id ZmeVcY ^ih gZ\jaViZY

[ddieg^ci \Zd\gVe]^XVaan Wn VXfj^g^c\ lViZg VcY lVhiZlViZg hnhiZbh ^c ^ih Zm^hi^c\ bVg`Zih VcY* ^[ Veegdeg^ViZ*

ejghj^c\ VXfj^h^i^dc deedgijc^i^Zh ^c XZgiV^c YdbZhi^X bVg`Zih l]ZgZ i]Z <dbeVcn YdZh cdi XjggZcian deZgViZ ^ih

KZ\jaViZY ;jh^cZhhZh, ;Z[dgZ ZciZg^c\ cZl gZ\jaVidgn _jg^hY^Xi^dch &hiViZh'* i]Z <dbeVcn l^aa ZkVajViZ i]Z

/.
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gZ\jaVidgn* aZ\^haVi^kZ VcY Wjh^cZhh Xa^bViZh [dg i]Z deedgijc^in id VX]^ZkZ Vc Veegdeg^ViZ gViZ d[ gZijgc dc ^ih

^ckZhibZci l]^aZ bV^ciV^c^c\ ^ih ]^\] hiVcYVgYh d[ hZgk^XZh id XjhidbZgh, M]Z <dbeVcn l^aa Vahd ZkVajViZ

l]Zi]Zg i]ZgZ ^h V a^cZ d[ h^\]i id \gdl id hj[[^X^Zci hXVaZ ^c V cZl gZ\jaViZY bVg`Zi hd i]Vi ^i XVc ViiV^c

Z[[^X^ZcX^Zh VcY egdbdiZ XjhidbZg V[[dgYVW^a^in V[iZg ZciZg^c\ V cZl YdbZhi^X bVg`Zi, BcXgZVh^c\an hig^c\Zci

Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* XnWZghZXjg^in VcY lViZg fjVa^in VcY lViZg VXXdjciVW^a^in gZ\jaVi^dch* i]Z

Vbdjci d[ ^c[gVhigjXijgZ ^c cZZY d[ h^\c^[^XVci XVe^iVa ^ckZhibZci* [^cVcX^Va X]VaaZc\Zh VcY ^cYjhign aZ\^haVi^dc

VgZ hZkZgVa ZaZbZcih* Vbdc\ di]Zgh* i]Vi bVn Yg^kZ bdgZ bjc^X^eVa^i^Zh id Xdch^YZg hZaa^c\ i]Z^g lViZg VcY

lVhiZlViZg VhhZih,

4MCTRSQX 5DFHRK@SHNM

:bZg^XVc PViZg Xdci^cjZh id VYkdXViZ [dg XdchigjXi^kZ eda^X^Zh Vi i]Z [ZYZgVa aZkZa i]Vi Va^\c l^i] i]Z

<dbeVcnth higViZ\^X eg^dg^i^Zh VcY ldjaY WZ WZcZ[^X^Va id ^ih XjhidbZgh, M]ZhZ ^cXajYZ W^+eVgi^hVc* W^+XVbZgVa

aZ\^haVi^dc id ZhiVWa^h] V eZgbVcZci* cVi^dcl^YZ* adl id bdYZgViZ ^cXdbZ lViZg Vhh^hiVcXZ egd\gVb* \^kZc i]Z

Zme^gVi^dc d[ i]Z egZk^djh egd\gVb ^c 0.019 ZhiVWa^h]^c\ a^VW^a^in ZmZbei^dch jcYZg i]Z <dbegZ]Zch^kZ

>ck^gdcbZciVa KZhedchZ* <dbeZchVi^dc* VcY E^VW^a^in :Xi d[ /76. &r<>K<E:s' [dg XZgiV^c Zci^i^Zh* cdiVWan

eVhh^kZ gZXZ^kZgh d[ ]VoVgYdjh hjWhiVcXZh* heZX^[^XVaan gZaViZY id I?:L &hjX] Vh lViZg VcY lVhiZlViZg ji^a^i^Zh'9

VcY \gVci^c\ ^ckZhidg+dlcZY lVhiZlViZg ji^a^i^Zh i]Z deedgijc^in id VXXZhh hiViZ gZkdak^c\ adVc [jcYh, >[[dgih id

VYkVcXZ i]ZhZ aZ\^haVi^kZ eg^dg^i^Zh l^aa Xdci^cjZ ^c 0.03,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh ^c GZl CZghZn* BcY^VcV VcY F^hhdjg^ ]VkZ kZgh^dch d[ lViZg fjVa^in

dg hV[Zin VXXdjciVW^a^in VXih i]Vi gZfj^gZ deZgVi^dcVa dg hV[Zin VcY hZXjg^in hiVcYVgYh [dg lViZg VcY lVhiZlViZg

ji^a^i^Zh hZgk^c\ V XZgiV^c cjbWZg d[ XjhidbZgh, Bc GZl CZghZn* i]Z aVl ^bedhZh gZfj^gZbZcih ^c VgZVh hjX] Vh

VhhZi bVcV\ZbZci* lViZg fjVa^in gZedgi^c\* gZbZY^Vi^dc d[ cdi^XZh d[ k^daVi^dc* ]nYgVci VcY kVakZ bV^ciZcVcXZ

VcY XnWZghZXjg^in, Bc BcY^VcV* i]Z aVl gZfj^gZh lViZg VcY lVhiZlViZg ji^a^i^Zh id XdcYjXi gViZ VcVanhZh* YZkZade

XVe^iVa VhhZi bVcV\ZbZci eaVch VcY XdcYjXi XnWZghZXjg^in VcY lViZg adhh VjY^ih, Bc F^hhdjg^* i]Z VXi gZfj^gZh

lViZg VcY lVhiZlViZg ji^a^i^Zh id XgZViZ XnWZghZXjg^in* kVakZ ^cheZXi^dc VcY ]nYgVci ^cheZXi^dc egd\gVbh,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh ^c <Va^[dgc^V* Baa^cd^h* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* F^hhdjg^*

GZl CZghZn* IZcchnakVc^V* MZccZhhZZ* O^g\^c^V VcY PZhi O^g\^c^V ]VkZ VXXZhh id ji^a^in kVajVi^dc aZ\^haVi^dc VcY

gZ\jaVi^dc [dg eg^kViZ hZXidg ^ckZhibZci ^c ejWa^X hZXidg lViZg VcY lVhiZlViZg hnhiZbh, M]Z <dbeVcn hjeedgih

[jaa dei^dcVa^in [dg bjc^X^eVa^i^Zh* ^cXajY^c\ hiViZ aZ\^haVi^dc i]Vi ZcVWaZh i]Z Xdchda^YVi^dc d[ i]Z aVg\Zan

[gV\bZciZY lViZg VcY lVhiZlViZg ^cYjhig^Zh i]gdj\] i]^gY+eVgin [V^g bVg`Zi kVajVi^dch d[ ejgX]VhZY

egdeZgin, ?V^g bVg`Zi kVajZ VhhZhhbZci d[ lViZg VcY lVhiZlViZg hnhiZbh ^h Vc VaiZgcVi^kZ id i]Z igVY^i^dcVa

YZegZX^ViZY dg^\^cVa Xdhi bZi]dY d[ kVajVi^dc* VcY Vaadlh i]Z <dbeVcn id d[[Zg bjc^X^eVa^i^Zh V ejgX]VhZ eg^XZ

[dg i]Z^g hnhiZb VhhZih i]Vi ^h gZ[aZXi^kZ d[ i]Z VhhZiht [V^g bVg`Zi kVajZ* l]^aZ egdk^Y^c\ i]Z <dbeVcn l^i]

^cXgZVhZY deedgijc^in id gZXdkZg i]Z ejgX]VhZ eg^XZ dkZg i]Z a^[Z d[ i]Z ejgX]VhZY hnhiZb VhhZih* hjW_ZXi id IN<

VeegdkVa,

<dchda^YViZY iVg^[[h jhZ V jc^[^ZY gViZ higjXijgZ [dg hnhiZbh dlcZY VcY deZgViZY Wn V h^c\aZ ji^a^in* l]^X]

bVn dg bVn cdi WZ e]nh^XVaan ^ciZgXdccZXiZY, <dchda^YViZY iVg^[[ eg^X^c\ bdYZgViZh i]Z ^beVXi d[ eZg^dY^X

[ajXijVi^dch ^c adXVa Xdhih VcY egdbdiZh V bdgZ jc^kZghVa lViZg ^c[gVhigjXijgZ ^ckZhibZci ^c V _jg^hY^Xi^dc, :h V

gZhjai* Xdchda^YViZY iVg^[[h XVc bV`Z ^i ZVh^Zg id ^cXdgedgViZ cZl hnhiZbh ^cid Vc Zm^hi^c\ ji^a^in* hjeedgi

ZXdcdb^Zh d[ hXVaZ [dg ZkZc i]Z hbVaaZhi d[ hnhiZbh VcY eg^dg^i^oZ XVe^iVa cZZYh VXgdhh i]Z _jg^hY^Xi^dc, HkZgVaa*

i]Z <dbeVcn WZa^ZkZh i]Vi Xdchda^YViZY iVg^[[h Wg^c\ Xdhi+Z[[ZXi^kZ* ]^\]+fjVa^in hZgk^XZh id V aVg\Zg cjbWZg d[

XjhidbZgh, >aZkZc d[ i]Z <dbeVcnth gZ\jaViZY _jg^hY^Xi^dch XjggZcian ]VkZ hdbZ [dgb d[ Xdchda^YViZY iVg^[[

eg^X^c\* ^cXajY^c\ <Va^[dgc^V* Baa^cd^h* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* F^hhdjg^* GZl CZghZn* IZcchnakVc^V*

O^g\^c^V VcY PZhi O^g\^c^V,

;D@RNM@KHSX

<jhidbZg YZbVcY [dg i]Z <dbeVcnth lViZg hZgk^XZ ^h V[[ZXiZY Wn lZVi]Zg VcY iZcYh id kVgn l^i]

iZbeZgVijgZ VcY Vbdjci VcY [gZfjZcXn d[ gV^c[Vaa, <jhidbZg YZbVcY ^h \ZcZgVaan \gZViZg Yjg^c\ i]Z lVgbZg

//
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bdci]h* eg^bVg^an YjZ id ^cXgZVhZY djiYddg lViZg jhZ* ^cXajY^c\ ^gg^\Vi^dc hnhiZbh, :h hjX]* i]Z <dbeVcn

ine^XVaan ZmeZXih ^ih deZgVi^c\ gZkZcjZh id WZ i]Z ]^\]Zhi ^c i]Z i]^gY fjVgiZg d[ ZVX] nZVg, PZVi]Zg i]Vi ^h lVgbZg

VcY-dg Yg^Zg i]Vc VkZgV\Z \ZcZgVaan ^cXgZVhZh deZgVi^c\ gZkZcjZh* l]ZgZVh* lZVi]Zg i]Vi ^h XddaZg VcY-dg lZiiZg

i]Vc VkZgV\Z \ZcZgVaan hjeegZhhZh XjhidbZg lViZg YZbVcY VcY XVc gZYjXZ lViZg deZgVi^c\ gZkZcjZh, Mld d[ i]Z

<dbeVcnth _jg^hY^Xi^dch* <Va^[dgc^V VcY Baa^cd^h* ]VkZ VYdeiZY gZkZcjZ hiVW^a^in bZX]Vc^hbh l]^X] eZgb^i i]Z

<dbeVcn id XdaaZXi V edgi^dc dg Vaa d[ hiViZ IN<+Vji]dg^oZY gZkZcjZ [dg V \^kZc eZg^dY i]Vi ^h cdi i^ZY id i]Z

kdajbZ d[ lViZg hdaY Yjg^c\ i]Vi eZg^dY* i]ZgZWn aZhhZc^c\ i]Z ^beVXi d[ lZVi]Zg kVg^VW^a^in, LZZqKZ\jaVi^dc

VcY KViZ FV`^c\ [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ gZkZcjZ hiVW^a^in bZX]Vc^hbh,

,EENQC@AHKHSX

:h V lViZg ji^a^in* i]Z <dbeVcnth lViZg bjhi WZ hV[Z* gZa^VWaZ VcY V[[dgYVWaZ, M]gdj\] ^cXgZVhZY Z[[^X^ZcXn*

XdchZgkVi^dc VcY V[[dgYVW^a^in hjeedgi egd\gVbh VcY iVg^[[h* dc VkZgV\Z VXgdhh i]Z ZciZgeg^hZ* i]Z <dbeVcn

VX]^ZkZh lViZg Xdhih i]Vi VgZ Vi dg WZadl /# d[ bZY^Vc ]djhZ]daY ^cXdbZ, LjXXZZY^c\ ^c lViZg V[[dgYVW^a^in

edh^i^kZan V[[ZXih i]Z ]ZVai] VcY hV[Zin d[ i]Z <dbeVcnth XjhidbZgh VcY Xdcig^WjiZh id i]Z ZXdcdb^X egdheZg^in d[

i]Z Xdbbjc^i^Zh ^c l]^X] ^i deZgViZh,

M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg [ZYZgVa VcY hiViZ XjhidbZg V[[dgYVW^a^in hjeedgi VcY bdc^idgh i]Z

cjbWZg d[ XjhidbZgh ZcgdaaZY ^c ^ih Vhh^hiVcXZ egd\gVbh id bV`Z hjgZ i]Vi ^i ^h Z[[ZXi^kZan gZhedcY^c\ id XjhidbZg

cZZYh, Bc VYY^i^dc* i]Z <dbeVcn VYkdXViZh [dg adl ^cXdbZ gViZ Y^hXdjci egd\gVbh VcY gViZ YZh^\c gZ[dgb bZVhjgZh

^c hiViZ gViZ egdXZZY^c\h i]Vi l^aa ^begdkZ i]Z V[[dgYVW^a^in d[ hZgk^XZ heZX^[^XVaan [dg adlZg ^cXdbZ XjhidbZgh,

.NLODSHSHNM

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh \ZcZgVaan Yd cdi [VXZ Y^gZXi XdbeZi^i^dc ^c i]Z^g Zm^hi^c\ bVg`Zih

WZXVjhZ &^' i]Z <dbeVcn deZgViZh ^c i]dhZ bVg`Zih ejghjVci id [gVcX]^hZh* X]VgiZgh* XZgi^[^XViZh d[ ejWa^X

XdckZc^ZcXZ VcY cZXZhh^in dg h^b^aVg Vji]dg^oVi^dch &XdaaZXi^kZan* r<I<Ghs' ^hhjZY Wn hiViZ IN<h dg di]Zg

Vji]dg^i^Zh* VcY &^^' i]Z ]^\] Xdhi d[ XdchigjXi^c\ V cZl lViZg VcY lVhiZlViZg hnhiZb ^c Vc Zm^hi^c\ bVg`Zi

XgZViZh V h^\c^[^XVci WVgg^Zg id bVg`Zi Zcign, AdlZkZg* i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh [VXZ XdbeZi^i^dc

[gdb \dkZgcbZciVa V\ZcX^Zh* di]Zg ^ckZhidg+dlcZY ji^a^i^Zh* aVg\Z ^cYjhig^Va XjhidbZgh l^i] i]Z VW^a^in id egdk^YZ

i]Z^g dlc lViZg hjeean-igZVibZci egdXZhh VcY higViZ\^X WjnZgh i]Vi VgZ ZciZg^c\ cZl bVg`Zih VcY-dg bV`^c\

higViZ\^X VXfj^h^i^dch, P]Zc ejghj^c\ VXfj^h^i^dch* i]Z <dbeVcnth aVg\Zhi ^ckZhidg+dlcZY XdbeZi^idgh* WVhZY dc

V XdbeVg^hdc d[ deZgVi^c\ gZkZcjZh VcY edejaVi^dc hZgkZY* ^cXajYZ >hhZci^Va Ni^a^i^Zh* BcX,* :bZg^XVc LiViZh

PViZg <dbeVcn VcY <Va^[dgc^V PViZg LZgk^XZ @gdje, ?gdb i^bZ id i^bZ* i]Z <dbeVcn Vahd [VXZh XdbeZi^i^dc

[gdb ^c[gVhigjXijgZ [jcYh* bjai^+ji^a^in XdbeVc^Zh VcY di]Zgh* hjX] Vh :a\dcfj^c IdlZg VcY Ni^a^i^Zh <dge, VcY

GZmjh PViZg @gdje,

.NMCDLM@SHNM @MC 0LHMDMS /NL@HM

:aa dg edgi^dch d[ i]Z KZ\jaViZY ;jh^cZhhZht ji^a^in VhhZih XdjaY WZ VXfj^gZY Wn hiViZ* bjc^X^eVa dg di]Zg

\dkZgcbZci Zci^i^Zh i]gdj\] dcZ dg bdgZ d[ i]Z [daadl^c\ bZi]dYh8 &^' Zb^cZci YdbV^c &Vahd `cdlc Vh

XdcYZbcVi^dc'9 &^^' i]Z g^\]i d[ ejgX]VhZ \^kZc dg gZhZgkZY Wn V bjc^X^eVa^in dg eda^i^XVa hjWY^k^h^dc l]Zc i]Z

dg^\^cVa <I<G lVh \gVciZY9 VcY &^^^' i]Z g^\]i d[ ejgX]VhZ \^kZc dg gZhZgkZY jcYZg i]Z aVl d[ i]Z hiViZ ^c l]^X]

i]Z ji^a^in hjWh^Y^Vgn lVh ^cXdgedgViZY dg [gdb l]^X] ^i gZXZ^kZY ^ih <I<G, M]Z VXfj^h^i^dc Xdch^YZgVi^dc gZaViZY

id hjX] V egdXZZY^c\ ^c^i^ViZY Wn V adXVa \dkZgcbZci bVn WZ YZiZgb^cZY Xdch^hiZci l^i] Veea^XVWaZ Zb^cZci

YdbV^c aVl* dg bVn WZ cZ\di^ViZY dg [^mZY Wn VeegV^hZgh Vh egZhXg^WZY Wn i]Z aVl d[ i]Z hiViZ dg i]Z _jg^hY^Xi^dc

d[ i]Z eVgi^XjaVg <I<G,

:h hjX]* i]Z KZ\jaViZY ;jh^cZhhZh VgZ eZg^dY^XVaan hjW_ZXi id XdcYZbcVi^dc egdXZZY^c\h ^c i]Z dgY^cVgn

XdjghZ d[ Wjh^cZhh, ?dg ZmVbeaZ* i]Z FdciZgZn hnhiZb VhhZih d[ <Va :b VgZ i]Z hjW_ZXi d[ V XdcYZbcVi^dc

aVlhj^i [^aZY Wn i]Z FIPF= hiZbb^c\ [gdb V GdkZbWZg 0./6 ejWa^X WVaadi ^c^i^Vi^kZ, ?dg bdgZ ^c[dgbVi^dc dc

i]^h bViiZg* hZZ BiZb 1qEZ\Va IgdXZZY^c\hqIgdedhZY :Xfj^h^i^dc d[ FdciZgZn LnhiZb :hhZih q IdiZci^Va

<dcYZbcVi^dc,
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?jgi]ZgbdgZ* i]Z aVl ^c XZgiV^c _jg^hY^Xi^dch ^c l]^X] i]Z KZ\jaViZY ;jh^cZhhZh deZgViZ egdk^YZh [dg

Zb^cZci YdbV^c g^\]ih Vaadl^c\ eg^kViZ egdeZgin dlcZgh id [^aZ V aVlhj^i id hZZ` _jhi XdbeZchVi^dc V\V^chi V

ejWa^X ji^a^in* ^[ V ejWa^X ji^a^inth ^c[gVhigjXijgZ ]Vh WZZc YZiZgb^cZY id WZ V hjWhiVci^Va XVjhZ d[ YVbV\Z id i]Vi

egdeZgin, Bc i]ZhZ VXi^dch* i]Z eaV^ci^[[ ldjaY cdi ]VkZ id egdkZ i]Vi i]Z ejWa^X ji^a^in VXiZY cZ\a^\Zcian, Bc

<Va^[dgc^V* [dg ZmVbeaZ* aVlhj^ih ]VkZ WZZc [^aZY ^c XdccZXi^dc l^i] aVg\Z+hXVaZ cVijgVa ZkZcih hjX] Vh l^aY[^gZh,

LdbZ d[ i]ZhZ aVlhj^ih ]VkZ ^cXajYZY VaaZ\Vi^dch i]Vi ^c[gVhigjXijgZ d[ XZgiV^c ji^a^i^Zh ig^\\ZgZY i]Z cVijgVa ZkZci

i]Vi gZhjaiZY ^c YVbV\Z id i]Z egdeZgin, Bc hdbZ XVhZh* i]Z IN< ]Vh VaadlZY XZgiV^c Xdhih dg adhhZh ^cXjggZY Wn

i]Z ji^a^in id WZ gZXdkZgZY [gdb XjhidbZgh ^c gViZh* Wji ^c di]Zg XVhZh hjX] gZXdkZgn ^c gViZh ]Vh WZZc Y^hVaadlZY,

:ahd* i]Z ji^a^in bVn ]VkZ dWiV^cZY ^chjgVcXZ i]Vi XdjaY gZhedcY id hdbZ dg Vaa d[ hjX] adhhZh* Vai]dj\] i]Z ji^a^in

ldjaY WZ Vi g^h` [dg Vcn adhhZh cdi jai^bViZan hjW_ZXi id gViZ dg ^chjgVcXZ gZXdkZgn dg adhhZh i]Vi ZmXZZY i]Z a^b^ih

d[ hjX] ^chjgVcXZ,

CdXUb

Hi]Zg eg^bVg^an ^cXajYZh i]Z FL@ Wjh^cZhh* l]^X] ZciZgh ^cid adc\+iZgb XdcigVXih l^i] i]Z N,L, \dkZgcbZci

id egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh dc b^a^iVgn ^chiVaaVi^dch, M]Z <dcigVXi LZgk^XZh @gdje &r<L@s'* Vahd

^cXajYZY ^c Hi]Zg* ]Vh i]gZZ XdcigVXih l^i] bjc^X^eVa XjhidbZgh id deZgViZ VcY bVcV\Z lViZg VcY lVhiZlViZg

[VX^a^i^Zh VcY egdk^YZ di]Zg gZaViZY hZgk^XZh, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi VgZ cdi VaadXViZY id i]Z

<dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[

AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[ ^ciZg+hZ\bZci

igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci, M]Z Wjh^cZhhZh ^cXajYZY l^i]^c Hi]Zg VgZ cdi hjW_ZXi id gZ\jaVi^dc Wn hiViZ IN<h VcY i]Z

hZgk^XZh egdk^YZY \ZcZgVaan Yd cdi gZfj^gZ h^\c^[^XVci XVe^iVa ^ckZhibZci Wn i]Z <dbeVcn, HeZgVi^c\ gZkZcjZh [dg

Hi]Zg lZgZ "166 b^aa^dc [dg 0.02* "1/2 b^aa^dc [dg 0.01 VcY "065 b^aa^dc [dg 0.00* VXXdjci^c\ [dg 6#* 5# VcY

6#* gZheZXi^kZan* d[ i]Z <dbeVcnth idiVa deZgVi^c\ gZkZcjZh [dg i]Z hVbZ eZg^dYh,

6HKHS@QX ;DQUHBDR 2QNTO

FL@ deZgViZh dc /6 b^a^iVgn ^chiVaaVi^dch jcYZg 3.+nZVg XdcigVXih l^i] i]Z N,L, \dkZgcbZci Vh eVgi d[ ^ih

Ni^a^i^Zh Ig^kVi^oVi^dc Igd\gVb, M]Z hXdeZ d[ i]ZhZ XdcigVXih \ZcZgVaan ^cXajYZh i]Z deZgVi^dc VcY bV^ciZcVcXZ d[

i]Z ^chiVaaVi^dcth lViZg VcY lVhiZlViZg hnhiZbh VcY V XVe^iVa egd\gVb [dXjhZY dc VhhZi gZeaVXZbZci VcY* ^c

XZgiV^c ^chiVcXZh* hnhiZbh ZmeVch^dc, M]Z gZeaVXZbZci d[ VhhZih VhhjbZY l]Zc V XdcigVXi ^h VlVgYZY id FL@ ^h

XdbeaZiZY Z^i]Zg i]gdj\] V Y^hXgZiZ hZi d[ egd_ZXih ZmZXjiZY ^c i]Z [^ghi [^kZ nZVgh d[ i]Z XdcigVXi dg i]gdj\] i]Z

adc\+iZgb gZXVe^iVa^oVi^dc egd\gVb eZg[dgbZY dkZg i]Z a^[Z d[ i]Z XdcigVXi, MgVY^i^dcVaan* Wdi] d[ i]ZhZ egd\gVbh

VgZ [jcYZY [gdb i]Z XdcigVXi [ZZ, :i i^bZh* cZl VhhZih VgZ gZfj^gZY id hjeedgi i]Z ^chiVaaVi^dcth b^hh^dc* VcY i]Z

XdchigjXi^dc d[ i]ZhZ VhhZih ^h [jcYZY Wn i]Z N,L, \dkZgcbZci Vh hZeVgViZ bdY^[^XVi^dch dg VbZcYbZcih id i]Z

XdcigVXi, M]Z XVe^iVa [dg i]ZhZ VhhZih ]^hidg^XVaan ]Vh cdi WZZc [jcYZY i]gdj\] i]Z <dbeVcnth YZWi dg Zfj^in

^hhjVcXZh9 gVi]Zg* i]Z <dbeVcn ]Vh jhZY a^b^iZY ldg`^c\ XVe^iVa [dg h]dgi+iZgb cZZYh jcYZg i]ZhZ XdcigVXih, M]Z

N,L, :gbn ]Vh V gZfj^gZbZci i]Vi V W^YYZg bjhi d[[Zg [^cVcX^c\ ^c ^ih egdedhVa [dg i]ZhZ cZl XVe^iVa egd_ZXih

jcYZg Zm^hi^c\ XdcigVXih* Wji i]Z N,L, :gbnth ^beaZbZciVi^dc d[ i]^h gZfj^gZbZci dc Zm^hi^c\ XdcigVXih ]Vh

a^b^iZY i]Z cZZY [dg hjX] [^cVcX^c\, AdlZkZg* gZXZci N,L, :gbn VcY GVkn Ni^a^i^Zh Ig^kVi^oVi^dc hda^X^iVi^dch

]VkZ ^cXajYZY gZfj^gZbZcih [dg i]Z hjXXZhh[ja W^YYZg id [^cVcXZ Y^hXgZiZ ^c^i^Va XVe^iVa egd_ZXih dkZg Z^i]Zg V [^kZ+

dg iZc+nZVg eZg^dY V[iZg egd_ZXi XdbeaZi^dc, ?djg d[ FL@th XjggZci XdcigVXih gZfj^gZ hjX] XVe^iVa egd_ZXi

[^cVcX^c\* l]^X] i]Z <dbeVcn ^h XjggZcian VYYgZhh^c\ i]gdj\] ^ciZgcVa hdjgXZh d[ a^fj^Y^in,

M]Z XdcigVXi eg^XZ [dg i]gZZ d[ FL@th XdcigVXih l^i] i]Z N,L, \dkZgcbZci ^h hjW_ZXi id gZYZiZgb^cVi^dc ild

nZVgh V[iZg XdbbZcXZbZci d[ deZgVi^dch* VcY ZkZgn i]gZZ nZVgh i]ZgZV[iZg, Ig^XZ gZYZiZgb^cVi^dc ^h V XdcigVXi

bZX]Vc^hb id eZg^dY^XVaan VY_jhi i]Z hZgk^XZ [ZZ ^c i]Z cZmi eZg^dY* id gZ[aZXi X]Vc\Zh ^c XdcigVXi dWa^\Vi^dch VcY

Vci^X^eViZY bVg`Zi XdcY^i^dch, M]Z gZbV^c^c\ /3 XdcigVXih l^i] i]Z N,L, \dkZgcbZci VgZ hjW_ZXi id VccjVa eg^XZ

VY_jhibZcih jcYZg V bZX]Vc^hb XVaaZY r>Xdcdb^X Ig^XZ :Y_jhibZci,s :aa /6 XdcigVXih XdjaY WZ iZgb^cViZY* ^c l]daZ

dg ^c eVgi* eg^dg id i]Z ZcY d[ i]Z 3.+nZVg iZgb [dg XdckZc^ZcXZ d[ i]Z N,L, \dkZgcbZci* dg Vh V gZhjai d[ YZ[Vjai dg

cdc+eZg[dgbVcXZ Wn i]Z FL@ hjWh^Y^Vgn eZg[dgb^c\ i]Z XdcigVXi, Bc Z^i]Zg ZkZci* ejghjVci id iZgb^cVi^dc egdk^h^dch
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Veea^XVWaZ id Vaa d[ i]ZhZ XdcigVXih* FL@ ldjaY WZ Zci^iaZY id gZXdkZg VaadlVWaZ Xdhih i]Vi ^i bVn ]VkZ ^cXjggZY jcYZg

i]Z XdcigVXi* eajh i]Z XdcigVXi egd[^i bVg\^c dc ^cXjggZY Xdhih, FL@th WVX`ad\ d[ gZkZcjZ VhhdX^ViZY l^i] ^ih XdcigVXih

l^i] i]Z N,L, \dkZgcbZci ^h Veegdm^bViZan "5,2 W^aa^dc* l^i] Vc VkZgV\Z gZbV^c^c\ XdcigVXi iZgb d[ 16 nZVgh,

.NLODSHSHNM

FL@ [VXZh XdbeZi^i^dc eg^bVg^an [gdb :bZg^XVc LiViZh PViZg <dbeVcn,

9^fYb_^]U^dQ\' <UQ\dX Q^T GQVUdi' KQdUb EeQ\Ydi Q^T CdXUb FUWe\QdY_^

M]Z <dbeVcnth lViZg VcY lVhiZlViZg deZgVi^dch* ^cXajY^c\ i]Z hZgk^XZh egdk^YZY Wn ^ih KZ\jaViZY

;jh^cZhhZh* FL@ VcY <L@* VgZ hjW_ZXi id ZmiZch^kZ [ZYZgVa* hiViZ VcY adXVa aVlh VcY gZ\jaVi^dch \dkZgc^c\ i]Z

egdiZXi^dc d[ i]Z Zck^gdcbZci* ]ZVai] VcY hV[Zin* i]Z egdk^h^dc d[ lViZg VcY lVhiZlViZg hZgk^XZh* eVgi^XjaVgan

l^i] gZheZXi id i]Z fjVa^in d[ lViZg i]Z <dbeVcn YZa^kZgh id ^ih XjhidbZgh* VcY i]Z bVccZg ^c l]^X] ^i XdaaZXih*

igZVih* Y^hX]Vg\Zh* gZXnXaZh VcY Y^hedhZh d[ lVhiZlViZg, Bc i]Z Nc^iZY LiViZh* i]ZhZ gZ\jaVi^dch VgZ YZkZadeZY

jcYZg [ZYZgVa aZ\^haVi^dc ^cXajY^c\ i]Z LV[Z =g^c`^c\ PViZg :Xi* i]Z KZYjXi^dc d[ EZVY ^c =g^c`^c\ PViZg :Xi

VcY i]Z <aZVc PViZg :Xi* VcY jcYZg V kVg^Zin d[ Veea^XVWaZ hiViZ aVlh, >ck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY

lViZg fjVa^in gZ\jaVi^dch VgZ XdbeaZm VcY bVn kVgn [gdb hiViZ id hiViZ ^c i]dhZ ^chiVcXZh l]ZgZ V hiViZ ]Vh

VYdeiZY V hiVcYVgY i]Vi ^h bdgZ hig^c\Zci i]Vc i]Z [ZYZgVa hiVcYVgY, M]Z <dbeVcn ^h Vahd hjW_ZXi id kVg^djh

[ZYZgVa* hiViZ* VcY adXVa aVlh VcY gZ\jaVi^dch \dkZgc^c\ i]Z hidgV\Z d[ ]VoVgYdjh bViZg^Vah* i]Z bVcV\ZbZci VcY

Y^hedhVa d[ ]VoVgYdjh VcY hda^Y lVhiZh* Y^hX]Vg\Zh id V^g VcY lViZg* i]Z XaZVcje d[ XdciVb^cViZY h^iZh* YVb hV[Zin

VcY di]Zg bViiZgh gZaVi^c\ id i]Z egdiZXi^dc d[ i]Z Zck^gdcbZci VcY ]ZVai] VcY hV[Zin, IN<h Vahd hZi XdcY^i^dch

VcY hiVcYVgYh [dg i]Z lViZg VcY lVhiZlViZg hZgk^XZh i]Z <dbeVcn YZa^kZgh,

M]Z <dbeVcn bV^ciV^ch Vc Zck^gdcbZciVa egd\gVb i]Vi ^cXajYZh gZhedch^WaZ Wjh^cZhh egVXi^XZh [dXjhZY dc

Xdbea^VcXZ l^i] Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch VcY i]Z Z[[ZXi^kZ jhZ d[ cVijgVa gZhdjgXZh* gZXd\c^o^c\ i]Vi

Yg^c`^c\ lViZg hiVcYVgYh ]VkZ \ZcZgVaan* dkZg i^bZ* ^cXgZVhZY ^c cjbWZg VcY WZXdbZ ^cXgZVh^c\an bdgZ hig^c\Zci,

:h cZlZg dg hig^XiZg hiVcYVgYh VgZ ^cigdYjXZY* i]Z <dbeVcnth XVe^iVa VcY deZgVi^c\ Xdhih cZZYZY id Xdbean l^i]

i]Zb l^aa a^`Zan ^cXgZVhZ, M]Z <dbeVcn ^cXjgh hjWhiVci^Va Xdhih VhhdX^ViZY l^i] Xdbea^VcXZ l^i] i]Z

Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY lViZg fjVa^in hiVcYVgYh id l]^X] ^ih deZgVi^dch VgZ hjW_ZXi VcY i]Z

<dbeVcn ^ckZhih ^c iZX]cdad\n hdaji^dch [dg Zc]VcXZY YZiZXi^dc VcY bdc^idg^c\ d[ lViZg fjVa^in ^hhjZh, M]Z

<dbeVcn Zhi^bViZh i]Vi ^i l^aa bV`Z XVe^iVa ZmeZcY^ijgZh d[ Veegdm^bViZan "/,2 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh*

VcY "053 b^aa^dc ^c 0.03* id VYYgZhh lViZg fjVa^in ^hhjZh9 bdhi d[ l]^X] VgZ [dXjhZY dc Xdbea^VcXZ l^i]

Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch, M]Z <dbeVcn WZa^ZkZh i]Vi ^ih deZgVi^dch VgZ bViZg^Vaan ^c Xdbea^VcXZ l^i]*

VcY ^c bVcn XVhZh hjgeVhh* b^c^bjb hiVcYVgYh gZfj^gZY Wn Veea^XVWaZ Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch,

M]Z <dbeVcnth deZgVi^dch Vahd ^ckdakZ i]Z jhZ* hidgV\Z VcY Y^hedhVa d[ ]VoVgYdjh hjWhiVcXZh VcY lVhiZh,

?dg ZmVbeaZ* i]Z <dbeVcnth lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh hidgZ VcY jhZ V kVg^Zin d[ X]Zb^XVah*

^cXajY^c\* [dg ZmVbeaZ* \VhZdjh X]adg^cZ* i]Vi \ZcZgViZ lVhiZ VcY gZfj^gZ egdeZg ]VcYa^c\ VcY Y^hedhVa jcYZg

Veea^XVWaZ Zck^gdcbZciVa gZfj^gZbZcih, M]Z <dbeVcn Vahd XdjaY ^cXjg gZbZY^Va Xdhih ^c XdccZXi^dc l^i] Vcn

XdciVb^cVi^dc gZaVi^c\ id ^ih deZgVi^dch dg [VX^a^i^Zh dg ^ih d[[+h^iZ Y^hedhVa d[ lVhiZ, <>K<E: Vji]dg^oZh i]Z

>I:* VcY XdbeVgVWaZ hiViZ aVlh Vji]dg^oZ hiViZ Zck^gdcbZciVa Vji]dg^i^Zh* id ^hhjZ dgYZgh VcY Wg^c\ Zc[dgXZbZci

VXi^dch id XdbeZa gZhedch^WaZ eVgi^Zh id ^ckZhi^\ViZ VcY iV`Z gZbZY^Va VXi^dch Vi Vcn h^iZ i]Vi ^h YZiZgb^cZY id

egZhZci Vc VXijVa dg ediZci^Va i]gZVi id ]jbVc ]ZVai] dg i]Z Zck^gdcbZci WZXVjhZ d[ Vc VXijVa dg i]gZViZcZY gZaZVhZ

d[ dcZ dg bdgZ ]VoVgYdjh hjWhiVcXZh, IVgi^Zh i]Vi \ZcZgViZY dg igVchedgiZY ]VoVgYdjh hjWhiVcXZh id hjX] h^iZh* Vh

lZaa Vh XjggZci VcY [dgbZg dlcZgh VcY deZgVidgh d[ hjX] h^iZh* bVn WZ YZZbZY a^VWaZ* l^i]dji gZ\VgY id [Vjai*

jcYZg <>K<E: dg XdbeVgVWaZ hiViZ aVlh, :ai]dj\] i]Z <dbeVcn ^h cdi VlVgZ d[ Vcn bViZg^Va XaZVcje dg

YZXdciVb^cVi^dc dWa^\Vi^dch* i]Z Y^hXdkZgn d[ XdciVb^cVi^dc dg i]Z ^bedh^i^dc d[ hjX] dWa^\Vi^dch ^c i]Z [jijgZ

XdjaY gZhjai ^c VYY^i^dcVa Xdhih id i]Z <dbeVcn, M]Z <dbeVcnth [VX^a^i^Zh VcY deZgVi^dch VgZ Vahd hjW_ZXi id

gZfj^gZbZcih jcYZg i]Z N,L, HXXjeVi^dcVa LV[Zin VcY AZVai] :Xi VcY ^cheZXi^dch i]ZgZjcYZg,
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;@ED /QHMJHMF ?@SDQ ,BS

M]Z LV[Z =g^c`^c\ PViZg :Xi VcY gZaViZY gZ\jaVi^dch ZhiVWa^h] cVi^dcVa fjVa^in hiVcYVgYh [dg Yg^c`^c\ lViZg,

M]Z >I: ]Vh ^hhjZY gjaZh \dkZgc^c\ i]Z aZkZah d[ cjbZgdjh* cVijgVaan dXXjgg^c\ VcY bVcj[VXijgZY X]Zb^XVa VcY

b^XgdW^Va XdciVb^cVcih VcY gVY^dcjXa^YZh VaadlVWaZ ^c Yg^c`^c\ lViZg* VcY Xdci^cjZh id egdedhZ cZl gjaZh, M]ZhZ

gjaZh Vahd egZhXg^WZ iZhi^c\ gZfj^gZbZcih [dg YZiZXi^c\ gZ\jaViZY XdciVb^cVcih* i]Z igZVibZci hnhiZbh i]Vi bVn WZ

jhZY [dg gZbdk^c\ i]dhZ XdciVb^cVcih* VcY di]Zg gZfj^gZbZcih, Md YViZ* i]Z >I: ]Vh hZi hiVcYVgYh [dg dkZg 7.

XdciVb^cVcih VcY lViZg fjVa^in ^cY^XVidgh [dg Yg^c`^c\ lViZg* VcY i]ZgZ ^h V egdXZhh ^c eaVXZ id bV`Z V gZ\jaVidgn

YZiZgb^cVi^dc dc Vi aZVhi [^kZ VYY^i^dcVa XdbedjcYh ZkZgn [^kZ nZVgh,

M]Z egdXZhh d[ YZkZade^c\ cZl Yg^c`^c\ lViZg hiVcYVgYh ^h adc\ VcY XdbeaZm* Wji i]Z <dbeVcn VXi^kZan

eVgi^X^eViZh l^i] i]Z >I: VcY di]Zg lViZg ^cYjhign \gdjeh Wn h]Vg^c\ gZhZVgX] VcY lViZg fjVa^in deZgVi^dcVa

`cdlaZY\Z, LZZ BiZb /q;jh^cZhhqKZhZVgX] VcY =ZkZadebZciq<dciVb^cVcih d[ >bZg\^c\ <dcXZgc [dg

VYY^i^dcVa ^c[dgbVi^dc,

M]Z <dbeVcn ^h l^i]^c i]Z >I:th i^bZ [gVbZ [dg Xdbea^VcXZ l^i] hiVcYVgYh VcY gjaZh YZkZadeZY jcYZg i]Z

gZ\jaVi^dc d[ i]Z LV[Z =g^c`^c\ PViZg :Xi* l]^X] ^cXajYZh hVbeaZ XdaaZXi^dc* YViV VcVanh^h* VcY* ^c hdbZ

^chiVcXZh Zc\^cZZg^c\ eaVcc^c\ VcY ^beaZbZciVi^dc d[ igZVibZci Zc]VcXZbZcih, ?jgi]Zg* i]Z >I: ^h VXi^kZan

Xdch^YZg^c\ YZkZadebZci d[ V cZl gZ\jaVi^dc [dg eZgX]adgViZ VcY jeYViZh id i]Z XjggZci b^XgdW^Va VcY

Y^h^c[ZXi^dc WnegdYjXi gZ\jaVi^dch, M]Z <dbeVcn YdZh cdi Vci^X^eViZ i]Vi Vcn hjX] gZ\jaVi^dch* ^[ ZcVXiZY* l^aa

gZfj^gZ ^beaZbZciVi^dc ^c 0.03,

:ai]dj\] ^i ^h Y^[[^Xjai id egd_ZXi i]Z jai^bViZ Xdhih d[ Xdbean^c\ l^i] i]Z VWdkZ dg di]Zg eZcY^c\ dg [jijgZ

gZfj^gZbZcih* i]Z <dbeVcn ZmeZXih XjggZci Xdhi gZfj^gZbZcih jcYZg i]Z LV[Z =g^c`^c\ PViZg :Xi VcY di]Zg

h^b^aVg aVlh id WZ gZXdkZgVWaZ i]gdj\] i]Z gZ\jaVidgn egdXZhh VcY i]ZgZ[dgZ Xdbea^VcXZ Xdhih VgZ cdi ZmeZXiZY id

]VkZ V bViZg^Va ^beVXi dc ^ih deZgVi^dch dg [^cVcX^Va XdcY^i^dc, Bc VYY^i^dc* XVe^iVa ZmeZcY^ijgZh VcY deZgVi^c\

Xdhih id Xdbean l^i] Zck^gdcbZciVa bVcYViZh ]VkZ WZZc igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg

^cXajh^dc ^c ZhiVWa^h]^c\ gViZh, :h V gZhjai* i]Z <dbeVcn ZmeZXih id gZXdkZg i]Z deZgVi^c\ VcY XVe^iVa Xdhih

gZhjai^c\ [gdb i]ZhZ eZcY^c\ dg [jijgZ gZfj^gZbZcih,

@LK\J[PVU VM >V[LU[PHS :LHK 3_WVZ\YL PU 2YPURPUN EH[LY

HkZg i]Z aVhi 2. nZVgh* i]ZgZ ]VkZ WZZc cjbZgdjh [ZYZgVa gZ\jaVi^dch V^bZY Vi gZYjX^c\ i]Z ediZci^Va

ZmedhjgZ d[ aZVY [gdb eajbW^c\ bViZg^Vah ^cid Yg^c`^c\ lViZg, KZ\jaVi^dch ]VkZ VYYgZhhZY Wdi] e^e^c\ hnhiZb

bViZg^Vah VcY lViZg fjVa^in, Bc /764* i]Z LV[Z =g^c`^c\ PViZg :Xi lVh VbZcYZY id egd]^W^i i]Z ^chiVaaVi^dc d[

e^eZ* hdaYZg VcY [ajm ^c ejWa^X lViZg hnhiZbh VcY egZb^hZ eajbW^c\ hnhiZbh i]Vi lVh cdi aZVY+[gZZ, Bc /77/* i]Z

>I: ejWa^h]ZY i]Z EZVY VcY <deeZg KjaZ &rE<Ks' id gZYjXZ i]Z Xdggdh^k^in d[ lViZg VcY Xdcigda aZVY VcY XdeeZg

^c Yg^c`^c\ lViZg, Bc 0.//* i]Z KZYjXi^dc d[ EZVY ^c =g^c`^c\ PViZg :Xi lVh ZcVXiZY* [jgi]Zg a^b^i^c\ i]Z jhZ

VcY ^cigdYjXi^dc ^cid XdbbZgXZ d[ aZVY e^eZh* eajbW^c\ [^ii^c\h [dg [^mijgZh* hdaYZg VcY [ajm, L^cXZ i]Vi i^bZ* i]Z

>I: ]Vh ^hhjZY hZkZgVa b^cdg gZk^h^dch &0...* 0..2 VcY 0..5' VcY ild bV_dg gZk^h^dch &0.0/ VcY 0.02' id i]Z

E<K,

P]^aZ i]ZhZ bZVhjgZh ]VkZ bVYZ Vc ^beVXi ^c gZYjX^c\ ediZci^Va aZVY ZmedhjgZ ^c Yg^c`^c\ lViZg ^c i]Z

Nc^iZY LiViZh VcY ZYjXVi^c\ lViZg XdchjbZgh* i]Z 0.0/ EZVY VcY <deeZg KjaZ KZk^h^dch &rE<KKs' VcY 0.02

EZVY VcY <deeZg KjaZ BbegdkZbZcih &rE<KBs' gjaZh [jgi]Zg VYkVcXZ ejWa^X ]ZVai] egdiZXi^dch Wn VYYgZhh^c\ i]Z

aZ\VXn aZVY hZgk^XZ a^cZh Vh lZaa Vh aZVY eajbW^c\ bViZg^Vah* eg^bVg^an ^c Wj^aY^c\ eajbW^c\* i]Vi hi^aa gZbV^c ^c

bVcn Xdbbjc^i^Zh, M]Z 0.0/ VcY 0.02 gZk^h^dch VgZ Y^hXjhhZY WZadl,

Hc CVcjVgn /3* 0.0/* i]Z >I: ejWa^h]ZY i]Z [^cVa E<KK l^i] V gZk^hZY [^cVa Xdbea^VcXZ YViZ d[ HXidWZg /4*

0.02, M]Z E<KK ^h YZh^\cZY id WZiiZg ^YZci^[n ]^\] aZkZah d[ aZVY* ^begdkZ i]Z gZa^VW^a^in d[ aZVY iVe hVbea^c\

gZhjaih* higZc\i]Zc Xdggdh^dc Xdcigda igZVibZci gZfj^gZbZcih* ZmeVcY XdchjbZg VlVgZcZhh VcY ^begdkZ g^h`

Xdbbjc^XVi^dc, Hc HXidWZg 1.* 0.02* i]Z >I: ejWa^h]ZY i]Z E<KB l^i] V r<dbea^VcXZ =ViZs d[ GdkZbWZg /*

0.05, M]Z E<KB [dXjh ^cXajYZh gZfj^gZbZcih gZaViZY id &^' gZeaVX^c\ Vaa aZVY VcY XZgiV^c \VakVc^oZY hZgk^XZ a^cZh
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jcYZg V ji^a^inth Xdcigda Wn HXidWZg 1.* 0.15* /. nZVgh V[iZg i]Z <dbea^VcXZ =ViZ9 &^^' ^YZci^[n^c\ i]Z bViZg^Vah d[

Vaa hZgk^XZ a^cZh d[ jc`cdlc bViZg^Va9 &^^^' ^begdk^c\ iVe hVbea^c\9 &^k' gZYjX^c\ i]Z aZVY VXi^dc aZkZa9 VcY

&k' higZc\i]Zc^c\ egdiZXi^dch id gZYjXZ ZmedhjgZ id aZVY, M]Z E<KB Vahd YZ[ZggZY i]Z Xdbea^VcXZ YViZ d[ XZgiV^c

gZfj^gZbZcih d[ i]Z E<KK id Vaadl [dg Xdbea^VcXZ l^i] Wdi] cZl gjaZh,

M]Z Bc[gVhigjXijgZ BckZhibZci VcY CdWh :Xi lVh h^\cZY ^cid aVl ^c GdkZbWZg 0.0/ VcY egdk^YZh [dg je id

"/3 W^aa^dc [dg aZVY hZgk^XZ a^cZ gZeaVXZbZci i]gdj\] Yg^c`^c\ lViZg hiViZ gZkdak^c\ [jcYh, M]Z <dbeVcn l^aa

ZkVajViZ ^ih hZgk^XZ iZgg^idg^Zh VcY Veean [dg [jcY^c\ [dg i]dhZ VgZVh i]Vi bZZi Veea^XVWaZ gZfj^gZbZcih, P^i]

gZ\VgY id [jijgZ VXfj^h^i^dch* i]Z <dbeVcn l^aa ldg` l^i] i]dhZ Xdbbjc^i^Zh Vh eVgi d[ i]Z VXfj^h^i^dc egdXZhh id

hZi aZVY hZgk^XZ a^cZh &rELEhs' gZbdkVa \dVah Veegdeg^ViZ [dg i]dhZ hnhiZbh, M]Z eg^dg^i^oVi^dc d[ ELE gZbdkVa ^h

YZeZcYZci dc hZkZgVa [VXidgh* ^cXajY^c\ i]Z <dbeVcnth eaVccZY lViZg bV^c VcY hZgk^XZ a^cZ gZcZlVa egd_ZXih*

VY_VXZci egd_ZXih Wn bjc^X^eVa^i^Zh dg di]Zg ji^a^i^Zh* E<KB Xdbea^VcXZ bdc^idg^c\ gZhjaih* VcY XddeZgVi^dc l^i]

^ih XjhidbZgh l^i] gZheZXi id gZeaVX^c\ i]Z XjhidbZg+dlcZY edgi^dc d[ i]Z ELE Vh cZXZhhVgn, Bc XZgiV^c XVhZh*

i]ZhZ VcY di]Zg [VXidgh bVn gZhjai ^c V h]dgiZg dg adc\Zg i^bZ [gVbZ [dg gZeaVXZbZci, ;ZXVjhZ gZeaVX^c\ i]Z

ZmiZgcVa ELE ^c ^ih Zci^gZin ^h VYk^hZY Wn hZkZgVa lViZg ^cYjhign dg\Vc^oVi^dch ^cXajY^c\ i]Z N,L, GVi^dcVa

=g^c`^c\ PViZg :Yk^hdgn <djcX^a* i]Z EZVY LZgk^XZ E^cZ KZeaVXZbZci <daaVWdgVi^kZ* VcY i]Z :bZg^XVc PViZg

Pdg`h :hhdX^Vi^dc* i]Z <dbeVcnth egZ[ZggZY VeegdVX] ^h id gZeaVXZ i]Z Zci^gZ ZmiZgcVa ELE ^[ aZVY ^h [djcY dc

Z^i]Zg i]Z <dbeVcn dg XjhidbZg edgi^dc d[ i]Z hZgk^XZ a^cZ9 [jaa ELE gZeaVXZbZci ^h Vahd Xdch^hiZci l^i] i]Z

E<KK VcY [^cVa E<KB, M]Z EZVY LZgk^XZ E^cZ KZeaVXZbZci <daaVWdgVi^kZ ^h V Y^kZghZ \gdje d[ ejWa^X ]ZVai]*

lViZg ji^a^in* Zck^gdcbZciVa* aVWdg* XdchjbZg VcY ]djh^c\ dg\Vc^oVi^dch [gdb VXgdhh i]Z Xdjcign ldg`^c\

id\Zi]Zg id ZcXdjgV\Z Xdbbjc^i^Zh id VXXZaZgViZ i]Z [jaa gZeaVXZbZci d[ ELEh i]gdj\] XdaaVWdgVi^kZ Z[[dgih Vi i]Z

adXVa aZkZa,

:h eVgi d[ ^ih dc\d^c\ lViZg bV^c gZeaVXZbZci VcY hZgk^XZ a^cZ gZcZlVa egd_ZXih* VcY ^c VXXdgYVcXZ l^i]

Veea^XVWaZ hiViZ gZ\jaVi^dch VcY Vci^X^eVi^dc d[ jeYViZY [ZYZgVa gZ\jaVi^dc* i]Z <dbeVcn ]Vh WZZc gZeaVX^c\ ELEh

[dg bVcn nZVgh ^c VXXdgYVcXZ l^i] XjggZci hX^Zci^[^X \j^YVcXZ, :ahd* i]Z <dbeVcn ji^a^oZh Veegdeg^ViZ Xdggdh^dc

Xdcigda iZX]c^fjZh Vh cZXZhhVgn id Xdbean l^i] XjggZci lViZg fjVa^in gZ\jaVidgn gZfj^gZbZcih,

7@SHNM@K 9QHL@QX /QHMJHMF ?@SDQ :DFTK@SHNMR

Hc :eg^a /.* 0.02* i]Z >I: VccdjcXZY V [^cVa GVi^dcVa Ig^bVgn =g^c`^c\ PViZg KZ\jaVi^dc &rGI=PKs'

[dg h^m I?:L* ^cXajY^c\ eZg[ajdgddXiVcd^X VX^Y &rI?H:s'* eZg[ajdgddXiVcZ hja[dc^X VX^Y &rI?HLs'*

eZg[ajdgdcdcVcd^X VX^Y &rI?G:s'* ]ZmV[ajdgdegdenaZcZ dm^YZ Y^bZg VX^Y &rA?IH+=:s* Xdbbdcan `cdlc Vh

r@ZcQ <]Zb^XVahs'* eZg[ajdgd]ZmVcZ hja[dc^X VX^Y &rI?AmLs'* VcY eZg[ajdgdWjiVcZ hja[dc^X VX^Y &rI?;Ls', M]Z

GI=PK [dg I?:L ZhiVWa^h]Zh aZ\Vaan Zc[dgXZVWaZ aZkZah* XVaaZY FVm^bjb <dciVb^cVci EZkZah &rF<Ehs'* [dg

I?:L ^c Yg^c`^c\ lViZg, Ni^a^i^Zh l^aa WZ gZfj^gZY id XdbeaZiZ i]Z^g ^c^i^Va bdc^idg^c\ [dg I?:L Wn 0.05*

[daadlZY Wn dc\d^c\ Xdbea^VcXZ bdc^idg^c\, Ni^a^i^Zh l^aa WZ gZfj^gZY id Xdbean l^i] i]Z cZl F<Eh Wn :eg^a

0.07* ^beaZbZci^c\ hdaji^dch id gZYjXZ I?:L aZkZah l]ZgZ cZZYZY, ;Z\^cc^c\ ^c :eg^a 0.07* ji^a^i^Zh i]Vi ZmXZZY

Vcn d[ i]Z I?:L F<Eh l^aa WZ gZfj^gZY id egdk^YZ cdi^[^XVi^dc id i]Z ejWa^X d[ i]Z k^daVi^dc,

M]Z <dbeVcn Zhi^bViZh Vc ^ckZhibZci d[ Veegdm^bViZan "/ W^aa^dc d[ XVe^iVa ZmeZcY^ijgZh id ^chiVaa

VYY^i^dcVa igZVibZci [VX^a^i^Zh ^c dgYZg id Xdbean l^i] i]Z cZl gZ\jaVi^dch Wn :eg^a 0.07, :YY^i^dcVaan* i]Z

<dbeVcn Zhi^bViZh i]Vi ^i l^aa ^cXjg VccjVa deZgVi^c\ ZmeZchZh d[ je id Veegdm^bViZan "3. b^aa^dc gZaViZY id

iZhi^c\ VcY igZVibZci* l^i] i]Z bV_dg^in d[ i]Z deZgVi^c\ ZmeZchZh WZ\^cc^c\ cZVg i]Z :eg^a 0.07 Xdbea^VcXZ

YZVYa^cZ, M]Z VXijVa aZkZa d[ XVe^iVa ^ckZhibZci VcY ZmeZchZh bVn Y^[[Zg [gdb i]ZhZ Zhi^bViZh VcY l^aa WZ

YZeZcYZci jedc bVg`Zi YncVb^Xh jedc ^beaZbZciVi^dc d[ hdaji^dch id Xdbean l^i] i]Z GI=PK [dg I?:L,

M]Z <dbeVcn ]Vh ZciZgZY ^cid V c^cZ+nZVg ZmXajh^kZ XdcigVXi l^i] V i]^gY+eVgin kZcYdg id hjeean \gVcjaVg

VXi^kViZY XVgWdc* Zfj^ebZci VcY gZVXi^kVi^dc hZgk^XZh id bdgZ i]Vc 3. d[ i]Z <dbeVcnth igZVibZci h^iZh VXgdhh /.

hiViZh i]gdj\] 0.11, M]Z Zfj^ebZci VcY hZgk^XZh egdk^YZY i]gdj\] i]Z XdcigVXi l^aa V^Y i]Z <dbeVcn ^c igZVi^c\

Yg^c`^c\ lViZg id Vhh^hi ^c Xdbean^c\ l^i] i]Z GI=PK [dg I?:L,
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M]Z <dbeVcn hjeedgih hdjcY eda^X^Zh VcY Xdbea^VcXZ l^i] i]Z GI=PK [dg I?:L Wn Vaa lViZg ji^a^i^Zh*

l]^aZ egdiZXi^c\ XjhidbZgh VcY Xdbbjc^i^Zh [gdb i]Z Xdhian WjgYZc d[ bdc^idg^c\ VcY b^i^\Vi^c\ I?:L

XdciVb^cVi^dc ^c lViZg hnhiZbh, M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg eda^X^Zh i]Vi ]daY edaajiZgh VXXdjciVWaZ

VcY ^h eVgi^X^eVi^c\ ^c i]Z bjai^+Y^hig^Xi a^i^\Vi^dc VcY di]Zg aVlhj^ih [^aZY V\V^chi XZgiV^c I?:L bVcj[VXijgZgh

hZZ`^c\ YVbV\Zh VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id WZ ^cXjggZY id VYYgZhh XdciVb^cVi^dc d[

ejWa^X lViZg hjeean hnhiZbh Wn I?:L, ?dg bdgZ ^c[dgbVi^dc dc i]Z I?:L bjai^+Y^hig^Xi a^i^\Vi^dc* hZZ BiZb 1q

EZ\Va IgdXZZY^c\hqI?:L Fjai^+=^hig^Xi E^i^\Vi^dc,

Hc :eg^a /7* 0.02* i]Z >I: ^hhjZY V [^cVa gjaZ id YZh^\cViZ I?H: VcY I?HL Vh ]VoVgYdjh hjWhiVcXZh jcYZg

<>K<E:, M]Z <dbeVcn* Vadc\ l^i] V XdVa^i^dc d[ di]Zg lViZg VcY lVhiZlViZg dg\Vc^oVi^dch* ^h VXi^kZan

VYkdXVi^c\ [dg VcY hjeedgi^c\ W^eVgi^hVc aZ\^haVi^dc i]Vi ldjaY egdk^YZ I?:L a^VW^a^in egdiZXi^dch jcYZg

<>K<E: [dg lViZg VcY lVhiZlViZg hnhiZbh* Vh eVhh^kZ gZXZ^kZgh d[ I?:L* VcY id ]daY edaajiZgh* VcY cdi i]Z

ejWa^X dg XjhidbZgh* VXXdjciVWaZ [dg I?:L+gZaViZY a^VW^a^in,

.KD@M ?@SDQ ,BS

M]Z <aZVc PViZg :Xi gZ\jaViZh Y^hX]Vg\Zh [gdb Yg^c`^c\ lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh ^cid

aV`Zh* g^kZgh* higZVbh VcY \gdjcYlViZg, Bc VYY^i^dc id gZfj^gZbZcih Veea^XVWaZ id i]Z <dbeVcnth lVhiZlViZg

XdaaZXi^dc hnhiZbh* ^ih deZgVi^dch gZfj^gZ Y^hX]Vg\Z eZgb^ih jcYZg i]Z GVi^dcVa IdaajiVci =^hX]Vg\Z >a^b^cVi^dc

LnhiZb &rGI=>Ls' eZgb^i egd\gVb ZhiVWa^h]ZY jcYZg i]Z <aZVc PViZg :Xi* l]^X] bjhi WZ gZcZlZY ZkZgn [^kZ

nZVgh, IjghjVci id i]Z GI=>L eZgb^i egd\gVb* i]Z >I: VcY ^beaZbZci^c\ hiViZh hZi bVm^bjb Y^hX]Vg\Z a^b^ih

[dg lVhiZlViZg Z[[ajZcih VcY dkZg[adlh [gdb lVhiZlViZg XdaaZXi^dc hnhiZbh, =^hX]Vg\Zh i]Vi ZmXZZY i]Z a^b^ih

heZX^[^ZY jcYZg GI=>L eZgb^ih XVc aZVY id i]Z ^bedh^i^dc d[ [^cZh VcY eZcVai^Zh* VcY eZgh^hiZci cdc+Xdbea^VcXZ

XdjaY aZVY id h^\c^[^XVci [^cZh VcY eZcVai^Zh VcY di]Zg Xdbea^VcXZ Xdhih, Bc VYY^i^dc* i]Z Y^[[^Xjain d[ dWiV^c^c\

VcY Xdbean^c\ l^i] GI=>L eZgb^ih* VcY gZcZl^c\ Zme^g^c\ eZgb^ih* bVn ^bedhZ i^bZ VcY Xdhi WjgYZch dc i]Z

<dbeVcnth deZgVi^dch, ?gdb i^bZ id i^bZ* Y^hX]Vg\Z k^daVi^dch dXXjg Vi i]Z <dbeVcnth [VX^a^i^Zh* hdbZ d[ l]^X]

gZhjai ^c [^cZh, M]Z <dbeVcn YdZh cdi ZmeZXi Vcn hjX] k^daVi^dch dg [^cZh id ]VkZ V bViZg^Va ^beVXi dc ^ih gZhjaih

d[ deZgVi^dch dg [^cVcX^Va XdcY^i^dc, M]Z >I: ]Vh ^YZci^[^ZY lVhiZlViZg Y^hX]Vg\Z eZgb^ii^c\ VcY eZgb^ih [dg i]Z

Veea^XVi^dc d[ W^dhda^Yh* dg hZlV\Z hajY\Z* XdciV^c^c\ I?:L Vh VgZVh d[ [dXjh ^c ^ih I?:L LigViZ\^X KdVYbVe,

BcY^k^YjVa hiViZh bVn Vahd iV`Z VXi^dc ^c i]ZhZ VgZVh, :h ^cY^XViZY egZk^djhan* XVe^iVa ZmeZcY^ijgZh VcY deZgVi^c\

Xdhih id Xdbean l^i] Zck^gdcbZciVa bVcYViZh ]VkZ WZZc igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg

^cXajh^dc ^c ZhiVWa^h]^c\ gViZh, :h V gZhjai* i]Z <dbeVcn ZmeZXih id gZXdkZg i]Z deZgVi^c\ VcY XVe^iVa Xdhih

gZhjai^c\ [gdb Vcn cZl gZfj^gZbZcih ^c i]ZhZ VgZVh,

FUcUQbSX Q^T 8UfU\_`]U^d

<GD .NLO@MX\R :DRD@QBG @MC /DUDKNOLDMS 9QNFQ@L

M]Z <dbeVcn bV^ciV^ch Vc ^cYjhign+aZVY^c\ gZhZVgX] VcY YZkZadebZci &rK$=s' egd\gVb i]Vi ^h YZh^\cZY

id Zc]VcXZ ^ih hZgk^XZh* hjeedgi ^ih Xdbea^VcXZ VXi^k^i^Zh* ^begdkZ hZgk^XZ fjVa^in VcY deZgVi^dcVa Z[[ZXi^kZcZhh*

VcY egdk^YZ Zck^gdcbZciVa aZVYZgh]^e, ?dg bdgZ i]Vc [djg YZXVYZh [gdb ^ih ^cXZei^dc* :bZg^XVc PViZgth K$=

egd\gVb ]Vh ZkdakZY ^cid Vc ^cYjhign+aZVY^c\ Z[[dgi VcY ]Vh VX]^ZkZY cjbZgdjh VYkVcXZbZcih ^c i]Z hX^ZcXZ d[

Yg^c`^c\ lViZg* lVhiZlViZg* VcY YZhVa^cVi^dc, M]gdj\] aVWdgVidgn VcY ^cYjhign gZhdjgXZh VcY i]Z iZVbth

ZmeZgi^hZ* Z[[dgih VgZ [dXjhZY dc XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* ^cXajY^c\ Wji cdi a^b^iZY id I?:L*

EZ\^dcZaaV* XnVcdidm^c+[dgb^c\ Va\Va Waddbh* V kVg^Zin d[ eVi]d\Zch &[dg ZmVbeaZ* <gneidhedg^Y^jb* @^VgY^V*

k^gjhZh* VcY kVg^djh WVXiZg^V'* b^XgdW^Va ^cY^XVidgh VcY Y^h^c[ZXi^dc WnegdYjXih, M]Z <dbeVcnth K$= eZghdccZa

VgZ adXViZY Vi i]Z <dbeVcnth XdgedgViZ ]ZVYfjVgiZgh VcY Vi ild aVWdgVidgn iZhi^c\ [VX^a^i^Zh ^c GZl CZghZn VcY

Baa^cd^h* i]Z aViiZg ]djh^c\ ^ih fjVa^in Xdcigda VcY iZhi^c\ aVWdgVidgn* l]^X] hjeedgih i]Z <dbeVcnth K$=

VXi^k^i^Zh i]gdj\] iZhi^c\ VcY VcVanh^h,

M]Z <dbeVcn Xdci^cjZh id aZkZgV\Z ^ih ZmeZgi^hZ VcY XdaaVWdgViZh l^i] i]Z >I: VcY hiViZ V\ZcX^Zh id ]Zae

ZhiVWa^h] Z[[ZXi^kZ Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY lViZg fjVa^in hiVcYVgYh VcY gZ\jaVi^dch, M]^h

gZaVi^dch]^e ^cXajYZh h]Vg^c\ d[ i]Z <dbeVcnth gZhZVgX]* hjX] Vh ^ih igZVibZci VcY Y^hig^Wji^dc hnhiZb
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dei^b^oVi^dc gZhZVgX] VcY ^ih cVi^dcVa lViZg fjVa^in bdc^idg^c\ YViV, M]Z <dbeVcnth Zc\V\ZbZci l^i] i]Z >I:

egdk^YZh ^i l^i] ZVgan ^ch^\]i ^cid ZbZg\^c\ gZ\jaVidgn ^hhjZh VcY ^c^i^Vi^kZh* i]ZgZWn Vaadl^c\ i]Z <dbeVcn id

Vci^X^eViZ VcY id VXXdbbdYViZ ^ih [jijgZ Xdbea^VcXZ gZfj^gZbZcih, M]Z <dbeVcn Vahd [gZfjZcian Zc\V\Zh l^i]

i]Z <ZciZgh [dg =^hZVhZ <dcigda VcY IgZkZci^dc* di]Zg hiViZ Zck^gdcbZciVa V\ZcX^Zh* VcY cVi^dcVa VcY

^ciZgcVi^dcVa lViZg gZhZVgX] [djcYVi^dch, M]Z <dbeVcn WZa^ZkZh i]Vi Xdci^cjZY K$= VXi^k^i^Zh VgZ Xg^i^XVa [dg

egdk^Y^c\ hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ hZgk^XZh* Vh lZaa Vh bV^ciV^c^c\ ^ih aZVYZgh]^e edh^i^dc ^c i]Z

^cYjhign* l]^X] egdk^YZh i]Z <dbeVcn l^i] V XdbeZi^i^kZ VYkVciV\Z Vh ^i hZZ`h Wjh^cZhh VcY deZgVi^dcVa \gdli],

.NMS@LHM@MSR NE 0LDQFHMF .NMBDQM

<dciVb^cVcih d[ ZbZg\^c\ XdcXZgc ^cXajYZ cjbZgdjh X]Zb^XVah hjX] Vh I?:L* e]VgbVXZji^XVah* eZghdcVa

XVgZ egdYjXih* eZhi^X^YZh* ]ZgW^X^YZh* Vci^W^di^X gZh^hiVci WVXiZg^V* Vci^W^di^X gZh^hiVci \ZcZh* ZcYdXg^cZ Y^hgjei^c\

XdbedjcYh* b^XgdeaVhi^Xh VcY ^cYjhig^Va X]Zb^XVah* Vh lZaa Vh XZgiV^c cVijgVaan dXXjgg^c\ b^XgdWZh* hjX] Vh

WVXiZg^V* k^gjhZh VcY eVgVh^iZh* l]^X] bVn WZ YZiZXiZY ^c Yg^c`^c\ lViZg hjeea^Zh* [dg l]^X] i]Z g^h` id i]Z

ejWa^Xth ]ZVai] ^h cdi [jaan jcYZghiddY VcY-dg ]Vh cdi WZZc VhhZhhZY, MZX]cdad\^XVa VYkVcXZh ]VkZ dcan gZXZcian

bVYZ ^i edhh^WaZ id YZiZXi bVcn d[ i]ZhZ XdciVb^cVcih Vi igVXZ aZkZah, M]Z VW^a^in id YZiZXi XdciVb^cVcih Vi igVXZ

aZkZah Xdcig^WjiZh id hZii^c\ ^begdkZY lViZg fjVa^in \dVah,

M]Z <]Zb^XVah :WhigVXi LZgk^XZ KZ\^hign XdciV^ch dkZg 0/7 b^aa^dc gZ\^hiZgZY X]Zb^XVah* l^i] Vc Zhi^bViZY

/*2.. heZX^Zh d[ Y^hZVhZ+XVjh^c\ b^XgdWZh i]Vi XVc V[[ZXi ]jbVch, M]Z <dbeVcn ^h Xdci^cjVaan ^ckZhi^\Vi^c\ cZl

hjWhiVcXZh VcY XdciVb^cVcih* Zbeadn^c\ V iZVb d[ hX^Zci^hih* Zc\^cZZgh VcY ejWa^X ]ZVai] egd[Zhh^dcVah id

^YZci^[n i]gZVih id ^ih lViZg hjeean* id VXi dc ZbZg\^c\ gZ\jaVi^dch VcY cZl ]ZVai] VYk^hdg^Zh* VcY id ZkVajViZ i]Z

WZcZ[^ih d[ VaiZgcVi^kZ dg VYkVcXZY igZVibZci iZX]cdad\^Zh, M]Z <dbeVcn ji^a^oZh lViZg fjVa^in iZhi^c\ Zfj^ebZci

VcY ^beaZbZcih cZl VcY ZbZg\^c\ iZX]cdad\^Zh id ]Zae YZiZXi ediZci^Va lViZg hjeean XdciVb^cVi^dc ^hhjZh,

>mVbeaZh d[ i]Z <dbeVcnth Z[[dgih ^cXajYZ8

p bdc^idg^c\ ^beVXih d[ Zck^gdcbZciVa eVi]d\Zc adVYh VcY gZbdkVa i]gdj\] lVhiZlViZg hnhiZbh9

p X]VgVXiZg^o^c\ [VXidgh i]Vi Xdcig^WjiZ id i]Z [dgbVi^dc d[ ediZci^Vaan XVgX^cd\Zc^X Y^h^c[ZXi^dc

Wn+egdYjXih id YZ[^cZ WZhi egVXi^XZh [dg i]Z^g b^i^\Vi^dc9

p VYkVcX^c\ i]Z hX^ZcXZ dc ]da^hi^X bVcV\ZbZci higViZ\^Zh id ^begdkZ Y^hig^Wji^dc hnhiZb lViZg fjVa^in

[jgi]Zg9

p jh^c\ ^ih gZhZVgX] [^cY^c\h id Xdbbjc^XViZ ^c[dgbVi^dc id ^ih XjhidbZgh gZ\VgY^c\ ediZci^Va VXi^dch id

a^b^i dXXjggZcXZh d[ EZ\^dcZaaV ^c i]Z^g Wj^aY^c\h9 ^c i]^h gZ\VgY* i]Z <ZciZgh [dg =^hZVhZ <dcigda VcY

IgZkZci^dc hiVi^hi^Xh ^cY^XViZ i]Vi lViZg+VhhdX^ViZY Y^hZVhZ [gdb EZ\^dcZaaV ^h dc i]Z g^hZ* l^i] ZmedhjgZ

ine^XVaan VhhdX^ViZY l^i] XjhidbZg+dlcZY eajbW^c\ hnhiZbh ^c aVg\Z Wj^aY^c\h9

p YZ[^c^c\ V [gVbZldg` id hjeedgi bVcV\ZbZci dg edhh^WaZ [jijgZ gZ\jaVi^dc d[ deedgijc^hi^X eVi]d\Zch9

p YZkZade^c\ ZmeVcYZY bdc^idg^c\ bZi]dYh [dg h]dgi+X]V^c VcY [ajdg^cViZY gZeaVXZbZci I?:L9

p hnhiZbVi^XVaan ^ckZhi^\Vi^c\ I?:L gZbdkVa [gdb V kVg^Zin d[ lViZg bVig^XZh jh^c\ ZhiVWa^h]ZY VcY

ZbZg\^c\ igZVibZci iZX]cdad\^Zh9

p aZVY^c\ V I?:L g^h` Xdbbjc^XVi^dc higViZ\n [dg i]Z lViZg hZXidg VcY h]Vg^c\ ji^a^in eZgheZXi^kZh l^i]

ZmiZgcVa hiV`Z]daYZgh i]gdj\] gZ\^dcVa* cVi^dcVa VcY ^ciZgcVi^dcVa Xdc[ZgZcXZh9

p jh^c\ ^ccdkVi^kZ iZX]cdad\^Zh &Z,\,* hViZaa^iZ ^bV\Zgn' [dg ZVgan YZiZXi^dc VcY gZhedchZ id Va\Va Waddbh

id bVcV\Z ejWa^X ]ZVai] ^beVXih VcY egZkZci iVhiZ VcY dYdg ZkZcih WZ[dgZ XnVcdidm^ch \Zi ^cid i]Z

lViZg igZVibZci eaVci9

p bdc^idg^c\ d[ iVhiZ VcY dYdg ^hhjZh i]Vi ^beVXi XjhidbZg hVi^h[VXi^dc jh^c\ ZmeVcYZY VcVani^XVa

bZi]dYh id YZiZXi XdbedjcYh* VcY ZkVajVi^c\ VcY gZXdbbZcY^c\ igZVibZci egVXi^XZh9

p ^beaZbZci^c\ lViZg hdjgXZ VhhZhhbZci iddah* ^cXajY^c\ hZchdgh VcY YViV VcVani^Xh* id ZkVajViZ VcY igVX`

X]Zb^XVa hidgV\Z VcY V^Y ^c i]Z ^YZci^[^XVi^dc d[ hdjgXZ lViZg XdciVb^cVi^dc ZkZcih9
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p YZkZade^c\ bZi]dYdad\n VcY VYkVcXZY bZVhjgZbZci iZX]c^fjZh [dg XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc

id ^ckZhi^\ViZ igVchedgi* dXXjggZcXZ VcY igZVibZci9 VcY

p ^beaZbZci^c\ VXi^kViZY XVgWdc* W^d[^aigVi^dc VcY ^dc ZmX]Vc\Z igZVibZci id hZZ` id Xdcigda

XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc,

GUbfYSU 7_]`Q^i Q^T GUSebYdi

:bZg^XVc PViZg Pdg`h LZgk^XZ <dbeVcn* BcX, &rLZgk^XZ <dbeVcns' ^h V l]daan dlcZY hjWh^Y^Vgn d[ i]Z

<dbeVcn i]Vi egdk^YZh hjeedgi VcY deZgVi^dcVa hZgk^XZh id i]Z <dbeVcn VcY ^ih V[[^a^ViZh, M]ZhZ hZgk^XZh VgZ

egZYdb^cVcian egdk^YZY id i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh jcYZg XdcigVXih i]Vi ]VkZ WZZc VeegdkZY Wn

IN<h* l]ZgZ cZXZhhVgn* VcY VgZ Vahd egdk^YZY id i]Z FL@ VcY <L@ Wjh^cZhhZh Vh gZfjZhiZY dg bVn di]Zgl^hZ WZ

cZXZhhVgn, LZgk^XZh egdk^YZY Wn LZgk^XZ <dbeVcn bVn ^cXajYZ VXXdjci^c\ VcY [^cVcXZ* VYb^c^higVi^dc* Wjh^cZhh

YZkZadebZci* Xdbbjc^XVi^dch* Xdbea^VcXZ* ZYjXVi^dc VcY igV^c^c\* Zc\^cZZg^c\* Zck^gdcbZciVa* ]ZVai] VcY

hV[Zin* ]jbVc gZhdjgXZh* ^c[dgbVi^dc hnhiZbh* ^ciZgcVa VjY^i* ^ckZhidg gZaVi^dch* aZ\Va VcY \dkZgcVcXZ* deZgVi^dch*

egdXjgZbZci* K$=* gViZh VcY gZ\jaVidgn hjeedgi* hZXjg^in* g^h` bVcV\ZbZci VcY ^chjgVcXZ* igZVhjgn* VcY lViZg

fjVa^in, LZgk^XZ <dbeVcn Vahd egdk^YZh XjhidbZg hjeedgi id i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh* l]^X]

^cXajYZh XVaa ]VcYa^c\* W^aa^c\* V bV_dg VXXdjcih egd\gVb VcY di]Zg gZaViZY hZgk^XZh, LZgk^XZh VgZ egdk^YZY Wn

LZgk^XZ <dbeVcn Vi Xdhi* ZcVWa^c\ i]Z <dbeVcnth deZgVi^c\ hjWh^Y^Vg^Zh id [ja[^aa i]Z^g gZhedch^W^a^i^Zh ^c V Xdhi+

Z[[ZXi^kZ bVccZg* l]^aZ egdk^Y^c\ i]Zb VXXZhh id ^c+YZei]* [jcXi^dcVa ZmeZgi^hZ,

M]Z <dbeVcnth hZXjg^in iZVb* i]gdj\] LZgk^XZ <dbeVcn* egdk^YZh dkZgh^\]i VcY eda^Xn \j^YVcXZ dc

e]nh^XVa* XnWZg VcY ^c[dgbVi^dc hZXjg^in* Vh lZaa Vh Wjh^cZhh Xdci^cj^in* i]gdj\]dji i]Z <dbeVcnth deZgVi^dch,

M]Z hZXjg^in iZVb ^h gZhedch^WaZ [dg YZh^\c^c\* ^beaZbZci^c\* bdc^idg^c\ VcY hjeedgi^c\ Z[[ZXi^kZ e]nh^XVa VcY

iZX]c^XVa hZXjg^in Xdcigdah [dg i]Z <dbeVcnth e]nh^XVa VhhZih* Wjh^cZhh hnhiZbh VcY deZgVi^dcVa iZX]cdad\^Zh* Vh

lZaa Vh [dg i]Z <dbeVcnth ZmZXji^kZ bVcV\ZbZci VcY di]Zg ZbeadnZZh, K^h` VhhZhhbZcih VgZ XdcYjXiZY

eZg^dY^XVaan id ZkVajViZ i]Z Z[[ZXi^kZcZhh d[ Zm^hi^c\ hZXjg^in Xdcigdah VcY hZgkZ Vh i]Z WVh^h [dg VYY^i^dcVa

hV[Z\jVgYh* hZXjg^in Xdcigdah VcY bZVhjgZh, ?dg VYY^i^dcVa ^c[dgbVi^dc XdcXZgc^c\ i]^h iZVb VcY i]Z <dbeVcnth

XnWZghZXjg^in egd\gVb* hZZ BiZb /<q<nWZghZXjg^in,

GecdQY^QRY\Ydi

M]Z <dbeVcn Xdch^YZgh Zck^gdcbZciVa* hdX^Va gZhedch^W^a^in VcY \dkZgcVcXZ eg^cX^eaZh [jcYVbZciVa id ^ih

XdgedgViZ hjhiV^cVW^a^in higViZ\n VcY kVajZh, BciZ\gVi^dc d[ i]ZhZ eg^cX^eaZh ^cid i]Z <dbeVcnth YV^an deZgVi^dch

Zbe]Vh^oZh ^ih WZa^Z[ i]Vi r]dls V XdbeVcn deZgViZh ^h _jhi Vh ^bedgiVci Vh rl]Vis V XdbeVcn YdZh, =Za^kZg^c\

hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ lViZg hZgk^XZh id XjhidbZgh VcY igZVi^c\ lVhiZlViZg ]Vh WZZc [jcYVbZciVa id

i]Z <dbeVcnth Wjh^cZhh [dg YZXVYZh, M]Z <dbeVcn ]Vh Vc deedgijc^in id bV`Z V edh^i^kZ* hjhiV^cVWaZ ^beVXi ^c

i]djhVcYh d[ Xdbbjc^i^Zh Wn hZgk^c\ i]Zb l^i] h`^aaZY ZbeadnZZh VcY bV^ciV^c^c\ i]Z \dkZgcVcXZ VcY Y^a^\ZcXZ

id bZZi dg ZmXZZY hZgk^XZ ZmeZXiVi^dch,

/DLNMRSQ@SDC 5D@CDQRGHO

M]Z <dbeVcnth kVajZh VcY VXi^dch ]VkZ VX]^ZkZY gZXd\c^i^dch [dg YZbdchigVi^c\ ^ih aZVYZgh]^e ^c hZkZgVa

VgZVh gZaViZY id igjhi* gZhedch^W^a^in* hjhiV^cVW^a^in VcY hjeedgi d[ ^ih Xdbbjc^i^Zh* XjhidbZgh VcY ZbeadnZZh,

:bdc\ di]Zgh* i]ZhZ ^cXajYZ i]Z [daadl^c\8

p gZXd\c^oZY Vh dcZ d[ i]Z 4VYILZ 0.03 Fdhi MgjhiZY <dbeVc^Zh ^c :bZg^XV* ^c VYY^i^dc id WZ^c\ gVc`ZY

[^ghi ^c i]Z ji^a^i^Zh ^cYjhign XViZ\dgn dc 4VYILZ :bZg^XVth ;Zhi EVg\Z >beadnZgh E^hi [dg 0.029

p gZXd\c^oZY dc <L^Z^LLRth :bZg^XVth Fdhi KZhedch^WaZ <dbeVc^Zh 0.03 E^hi9

p gVc`ZY dc 0HYYVUth /.. Fdhi LjhiV^cVWaZ N,L, <dbeVc^Zh 0.02 E^hi9 VcY

p cVbZY dcZ d[ :bZg^XVth Fdhi CNLM XdbeVc^Zh Wn CNLM <Ve^iVa VcY <G;< [dg ^ih Xdci^cjZY

Xdbb^ibZci id ZbeadnZZh* XjhidbZgh* Xdbbjc^i^Zh VcY h]VgZ]daYZgh,
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8UDQRHFGS

;HUHNLTLU[ =]LYZPNO[

M]Z <dbeVcn ]Vh VYdeiZY V Xgdhh+[jcXi^dcVa VeegdVX] [dg YZkZade^c\ VcY ^beaZbZci^c\ ^ih hjhiV^cVW^a^in

higViZ\n* eg^cX^eaZh VcY gZedgi^c\, M]Z <dbeVcnth bVcV\ZbZci [jcXi^dc VgdjcY hjhiV^cVW^a^in ^ckdakZh i]Z Y^gZXi

^ckdakZbZci VcY eVgi^X^eVi^dc Wn V cjbWZg d[ ^ih Wjh^cZhh jc^ih* ^cXajY^c\ l^i]dji a^b^iVi^dc* ^ih ZmZXji^kZ

aZVYZgh]^e iZVb* Vh lZaa Vh Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* ]jbVc gZhdjgXZh* aZ\Va* [^cVcXZ* VXXdjci^c\ VcY

^ckZhidg gZaVi^dch, Bc VYY^i^dc* i]Z <dbeVcn ]Vh YZkZadeZY V hiZZg^c\ Xdbb^iiZZ i]Vi gZedgih id i]Z <]^Z[

HeZgVi^c\ H[[^XZg VcY ^h aZY Wn i]Z =^gZXidg d[ LjhiV^cVW^a^in, M]Z Xdbb^iiZZ ^h YZh^\cZY id [dhiZg hjhiV^cVW^a^in

\dkZgcVcXZ* higViZ\^X eaVcc^c\* eZg[dgbVcXZ bVcV\ZbZci VcY ^cXgZVhZY k^h^W^a^in d[ `Zn \dVah VcY bZig^Xh

Y^hXadhZY i]gdj\] kVg^djh X]VccZah,

0VHYK VM 2PYLJ[VYZ =]LYZPNO[

M]Z ;dVgY d[ =^gZXidgh dkZghZZh i]Z <dbeVcnth higViZ\n VcY eZg[dgbVcXZ gZaViZY id hjhiV^cVW^a^in i]gdj\]

^ih [djg hiVcY^c\ Xdbb^iiZZh8

p M]Z LV[Zin* >ck^gdcbZciVa* MZX]cdad\n VcY HeZgVi^dch <dbb^iiZZ &i]Z rL>MH <dbb^iiZZs' ]Vh

dkZgh^\]i VcY gZhedch^W^a^in l^i] gZheZXi id* Vbdc\ di]Zg i]^c\h8 lViZg fjVa^in VcY ZbZg\^c\

XdciVb^cVcih9 deZgVi^dcVa bViiZgh VcY [jcXi^dch9 Zck^gdcbZciVa VcY Xa^bViZ+gZaViZY bViiZgh9 VcY

e]nh^XVa hZXjg^in VcY XnWZghZXjg^in,

p M]Z :jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ ]Vh dkZgh^\]i VcY gZhedch^W^a^in l^i] gZheZXi id* Vbdc\ di]Zg

i]^c\h8 i]Z <dbeVcnth g^h` VhhZhhbZci VcY ZciZgeg^hZ g^h` bVcV\ZbZci9 i]Z <dbeVcnth [^cVcX^Va

hiViZbZcih VcY VXXdjci^c\9 i]Z <dbeVcnth ^cYZeZcYZci VjY^idg9 ^ciZgcVa VjY^i VcY Xdcigdah9 VcY Zi]^Xh

VcY Xdbea^VcXZ bViiZgh,

p M]Z >mZXji^kZ =ZkZadebZci VcY <dbeZchVi^dc <dbb^iiZZ &r>=$<<s' dkZghZZh* Vbdc\ di]Zg i]^c\h8

i]Z <dbeVcnth ]jbVc XVe^iVa bVcV\ZbZci9 XjaijgZ VcY gZaViZY Zc\V\ZbZci l^i] ZbeadnZZh9 VcY

ZmZXji^kZ YZkZadebZci* hjXXZhh^dc VcY XdbeZchVi^dc,

p M]Z Gdb^cVi^c\-<dgedgViZ @dkZgcVcXZ <dbb^iiZZ &i]Z rGdb^cVi^c\ <dbb^iiZZs' ]Vh dkZgh^\]i VcY

gZhedch^W^a^in l^i] gZheZXi id* Vbdc\ di]Zg i]^c\h8 XdgedgViZ \dkZgcVcXZ9 ;dVgY VcY Xdbb^iiZZ

bZbWZgh]^e* aZVYZgh]^e VcY Xdbedh^i^dc9 Y^gZXidg ^cYZeZcYZcXZ* cdb^cVi^dch VcY hjXXZhh^dc9 VcY

Y^gZXidg ZYjXVi^dc,

@LWVY[PUN$ 2PZJSVZ\YLZ HUK BYHUZWHYLUJ`

Bc[dgbVi^dc dc i]Z eZg[dgbVcXZ VcY bVcV\ZbZci d[ i]Z <dbeVcnth `Zn bZig^Xh XVc WZ [djcY dc i]Z

<dbeVcnth BckZhidg KZaVi^dch lZWh^iZ Vi O[[WZ.''PY&HT^H[LY&JVT'Z\Z[HPUHIPSP[`, M]Z <dbeVcn Vahd Y^hXadhZh dc

^ih lZWh^iZ ^ih Ida^i^XVa <dcig^Wji^dc Ida^Xn* VcY* dc Vc VccjVa WVh^h* ^c[dgbVi^dc gZaViZY id eda^i^XVa

Xdcig^Wji^dch* XZgiV^c eVnbZcih id iVm+ZmZbei dg\Vc^oVi^dch VcY igVYZ VhhdX^Vi^dch &^cXajY^c\ LZXi^dc 3./&X'&2'

dg\Vc^oVi^dch'* VcY adWWn^c\ ZmeZcY^ijgZh,

<e]Q^ 7Q`YdQ\ FUc_ebSUc

8UDQUHDV

:bZg^XVc PViZg ^h Xdbb^iiZY id hjeedgi^c\ V ]^\] eZg[dgb^c\ ldg`[dgXZ, M]Z <dbeVcn hZZ`h id ViigVXi

VcY gZiV^c ZbeadnZZh l]d h]VgZ ^ih ejgedhZ VcY kVajZh VcY jcYZghiVcY i]Z cZZYh d[ i]Z Xdbbjc^i^Zh i]Zn hZgkZ,

M]Z <dbeVcn YZbdchigViZh i]^h Xdbb^ibZci id ^ih ZbeadnZZh i]gdj\] ^ih kVajZh d[ hV[Zin [^ghi9 igjhi* Y^\c^in VcY

gZheZXi9 dcZ iZVb9 Zck^gdcbZciVa aZVYZgh]^e9 VcY ]^\] eZg[dgbVcXZ, :bZg^XVc PViZg WZa^ZkZh i]Vi ^ckZhi^c\

i^bZ* ZcZg\n VcY gZhdjgXZh ^c ^ih ldg`[dgXZ \ZcZgViZh cZl ^YZVh* Xdci^cjdjh ^begdkZbZci VcY ]^\]+fjVa^in VcY

gZa^VWaZ hZgk^XZ [dg ^ih XjhidbZgh VcY Xdbbjc^i^Zh,

0.
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;@EDSX 1HQRS

LV[Zin ^h V XdgZ kVajZ Vi :bZg^XVc PViZg VcY V Xg^i^XVa XdbedcZci d[ ^ih deZgVi^dcVa [dXjh, M]Z <dbeVcnth

\dVa ^h id VX]^ZkZ oZgd ^cX^YZcih* ^c_jg^Zh VcY [ViVa^i^Zh [dg ^ih ZbeadnZZh VcY XdcigVXidgh,

:bZg^XVc PViZg WZa^ZkZh Vaa ZbeadnZZh VcY XdcigVXidgh YZhZgkZ id gZijgc ]dbZ [gdb ldg` ^c i]Z hVbZ* dg

WZiiZg* XdcY^i^dc i]Vc l]Zc i]Zn Vgg^kZY, M]Z <dbeVcnth Xdbb^ibZci id ZbeadnZZ ]ZVai] VcY hV[Zin ^cXajYZh

e]nh^XVa hV[Zin* Zbdi^dcVa hV[Zin VcY dkZgVaa lZaa+WZ^c\, Md hjeedgi ^ih Xdbb^ibZci id hV[Zin* i]Z <dbeVcnth

ZbeadnZZh XdbeaZiZY Veegdm^bViZan /04*... ]djgh d[ hV[Zin igV^c^c\* ^cXajY^c\ e]nh^XVa hZXjg^in VcY

XnWZghZXjg^in* ^c 0.02, :YY^i^dcVaan* i]Z <dbeVcn [dXjhZh dc egdVXi^kZ hV[Zin egd\gVbh i]gdj\] XdaaVWdgVi^dc

l^i] ZbeadnZZh Vi Vaa aZkZah d[ i]Z dg\Vc^oVi^dc, >beadnZZh VgZ ZbedlZgZY id YZbdchigViZ hV[Zin aZVYZgh]^e Wn

ji^a^o^c\ V cjbWZg d[ hV[Zin egdXZYjgZh ZbWZYYZY ^c i]Z <dbeVcnth XjaijgZ* hjX] Vh i]Z jhZ d[ &^' YV^an VcY

egZ+bZZi^c\ hV[Zin bZhhV\Zh* &^^' rLide Pdg` :ji]dg^ins &i]Z edlZg id hide ldg`^c\ ^bbZY^ViZan VcY b^i^\ViZ V

]VoVgY l]ZcZkZg Vc ZbeadnZZ WZa^ZkZh V iVh` ^h jchV[Z' VcY &^^^' egZ+_dW Wg^Z[^c\h id egdVXi^kZan ^YZci^[n ]VoVgYh

i]Vi bVn WZ ZcXdjciZgZY, Gdil^i]hiVcY^c\ i]Z <dbeVcnth Xdbb^ibZci id V ]VoVgY [gZZ ldg`eaVXZ* ZkZc l]Zc

ZbeadnZZh ^beaZbZci Vaa Veegdeg^ViZ VcY Z[[ZXi^kZ hV[Zin bZVhjgZh VcY egZXVji^dch* VXX^YZcih* ^c_jg^Zh VcY ZkZc

[ViVa^i^Zh XVc VcY Yd dXXjg, Bc 0.02* V i]^gY+eVgin kZ]^XaZ ZciZgZY V hZXjgZ ldg` odcZ hig^`^c\ [djg <dbeVcn

ZbeadnZZh* YjZ id cd [Vjai d[ ^ih ZbeadnZZh* l]^X] gZhjaiZY ^c hZkZgVa hZg^djh ^c_jg^Zh VcY dcZ ZbeadnZZ [ViVa^in,

:YY^i^dcVaan* ^c CVcjVgn 0.03* V <dbeVcn ZbeadnZZ lVh [ViVaan ^c_jgZY l]Zc higjX` Wn V igV^c, ?dg 0.02* i]Z

<dbeVcn ]VY Vc HLA: KZXdgYVWaZ BcX^YZci KViZ &rHKBKs' d[ .,2. &03 gZXdgYVWaZ ^c_jg^Zh* VcY YdZh cdi ^cXajYZ

i]Z [ViVa^in dg ^c_jg^Zh* l]^X] lZgZ YZiZgb^cZY id WZ cdi egZkZciVWaZ'* l]^X] gZ[aZXih V 32# YZXgZVhZ ^c

gZXdgYVWaZ ^c_jg^Zh XdbeVgZY id 0.01* l]Zc i]Z HKBK lVh .,64 &32 ^c_jg^Zh', :ahd* i]Z cjbWZg d[ =Vnh :lVn

KZhig^XiZY dg MgVch[ZggZY &r=:KMs' ^c_jg^Zh YZXgZVhZY Wn 51# XdbeVgZY id 0.01* eg^bVg^an YjZ id V YZXgZVhZ ^c

higV^c* hegV^c VcY iZVg ^c_jg^Zh* Vh lZaa Vh V gZYjXi^dc ^c ha^e* ig^e VcY [Vaa ^c_jg^Zh, ?dg 0.02* i]Z <dbeVcn ]VY V

=:KM gViZ d[ .,/2 &7 ^c_jg^Zh'* XdbeVgZY id .,30 &11 ^c_jg^Zh' ^c 0.01,

<@KDMS ,SSQ@BSHNM% :DSDMSHNM @MC /DUDKNOLDMS

M]Z <dbeVcnth iVaZci VcY gZiZci^dc higViZ\n ^h V^bZY Vi Wj^aY^c\ VcY bV^ciV^c^c\ V ]^\] eZg[dgb^c\ VcY

Zc\V\ZY ldg`[dgXZ VXgdhh Vaa aZkZah d[ i]Z Wjh^cZhh, M]Z <dbeVcnth eZg[dgbVcXZ YZeZcYh dc V ]^\]an h`^aaZY

ldg`[dgXZ l^i] i]Z gZfj^h^iZ ZmeZg^ZcXZ ^c VgZVh ^cXajY^c\ Zc\^cZZg^c\* gZ\jaVidgn* lViZg fjVa^in* [^cVcXZ VcY

deZgVi^dch* ^c dgYZg id YZa^kZg hV[Z* XaZVc VcY gZa^VWaZ lViZg VcY lVhiZlViZg hZgk^XZh id XjhidbZgh, M]Z <dbeVcn

aZkZgV\Zh kVg^djh gZXgj^i^c\ X]VccZah VcY eVgicZgh]^eh Vh lZaa Vh ^ih ZbeadnZg WgVcY id VXXZhh V WgdVY edda d[

iVaZci VcY id ]^gZ l]Vi i]Z <dbeVcn WZa^ZkZh VgZ i]Z bdhi fjVa^[^ZY XVcY^YViZh, Bc 0.02* i]Z <dbeVcn [^aaZY

Veegdm^bViZan /*... edh^i^dch* 45# d[ l]^X] l^i] ZmiZgcVa XVcY^YViZh VcY 11# l^i] ^ciZgcVa XVcY^YViZh,

M]Z <dbeVcn ]Vh XgZViZY VcY ^beaZbZciZY egd\gVbh V^bZY Vi YZkZade^c\ VcY gZiV^c^c\ iVaZci, M]Z

<dbeVcn XdaaVWdgViZh l^i] Wjh^cZhh aZVYZgh id ^YZci^[n i]Z ZhhZci^Va WZ]Vk^dgh VcY XdbeZiZcX^Zh cZZYZY [dg hV[Z

VcY ]^\] eZg[dgb^c\ deZgVi^dch* Vh lZaa Vh id VX]^ZkZ ^ih h]dgi VcY adc\+iZgb Wjh^cZhh \dVah, M]gdj\] i]Z

<dbeVcnth ldg`[dgXZ eaVcc^c\ egdXZhh* i]Z <dbeVcn ZkVajViZh `Zn edh^i^dch VXgdhh i]Z dg\Vc^oVi^dc* ^YZci^[^Zh

ediZci^Va iVaZci g^h`h* VcY YZkZadeh VXi^dc eaVch id b^i^\ViZ i]dhZ g^h`h, :YY^i^dcVaan* i]Z <dbeVcn ]Vh XgZViZY

VcY ^beaZbZciZY egd\gVbh V^bZY Vi ViigVXi^c\* bdi^kVi^c\* YZkZade^c\ VcY gZiV^c^c\ iVaZci, M]ZhZ egd\gVbh

egdbdiZ V XjaijgZ d[ aZVgc^c\ l]ZgZ ZbeadnZZh VgZ ZcXdjgV\ZY id Xdci^cjdjhan Zc]VcXZ i]Z^g h`^aah VcY

`cdlaZY\Z i]gdj\] dc+i]Z+_dW ZmeZg^ZcXZh* hdX^Va aZVgc^c\ VcY [dgbVa aZVgc^c\ deedgijc^i^Zh, ;n Xdbb^ii^c\ id

VX]^ZkZ 03 ]djgh d[ aZVgc^c\ VccjVaan* ZbeadnZZh YZkZade h`^aah [dg i]Z^g dc\d^c\ egd[Zhh^dcVa \gdli],

:eegdm^bViZan 62# d[ VXi^kZ ZbeadnZZh ]^gZY WZ[dgZ HXidWZg /* 0.02* ]VkZ XdbeaZiZY Vi aZVhi 03 ]djgh d[

aZVgc^c\* gZhjai^c\ ^c Veegdm^bViZan 040*... ]djgh d[ idiVa aZVgc^c\ XdbeaZiZY Yjg^c\ i]Z nZVg,

=ZkZade^c\ iVaZci id egdk^YZ V eVi]lVn id ZmZXji^kZ aZVYZgh]^e ^h V Xg^i^XVa eg^dg^in [dg i]Z <dbeVcn, =jg^c\

0.02* i]Z <dbeVcn Zc]VcXZY ^ih hjXXZhh^dc eaVcc^c\ egdXZhh Wn ^cXgZVh^c\ i]Z cjbWZg d[ Wjh^cZhh ^beVXi gdaZh

XdkZgZY Wn V hjXXZhh^dc eaVc, M]ZhZ hjXXZhh^dc eaVch hjeedgi i]Z <dbeVcnth Wjh^cZhh Xdci^cj^in eaVch VcY

\dVah* i]gdj\] i]Z ^YZci^[^XVi^dc VcY YZkZadebZci d[ XjggZci VcY [jijgZ aZVYZgh* VcY egdbdiZ ZbeadnZZ gZiZci^dc*

Vh lZaa Vh i]Z <dbeVcnth ZbeadnZZ XjaijgZ VcY iVaZci YZkZadebZci eg^dg^i^Zh,

0/
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Bc VYY^i^dc id hjXXZhh^dc eaVcc^c\ [dg ZmZXji^kZ VcY hZc^dg aZVYZgh]^e gdaZh* Yjg^c\ 0.02* i]Z <dbeVcn

XdcYjXiZY adXVa VcY ZciZgeg^hZ+l^YZ iVaZci gZk^Zlh* ^YZci^[n^c\ ide VcY ZbZg\^c\ iVaZci l^i] V [dXjh dc higZc\i]h*

\Veh VcY YZkZadebZci cZZYh V\V^chi i]Z Xg^i^XVa h`^aah cZZYZY [dg XZgiV^c gdaZh, M]gdj\] i]ZhZ iVaZci gZk^Zl

egdXZhhZh* Wjh^cZhh aZVYZgh ^YZci^[^ZY V edda d[ ]^\]+ediZci^Va ZbeadnZZh id Vaadl i]Z <dbeVcn id hjeedgi i]Z^g

XVgZZg \dVah VcY Vhe^gVi^dch* VcY id egdbdiZ bdgZ Z[[ZXi^kZ ZbeadnZZ ZmeZg^ZcXZ VcY iVaZci gZiZci^dc Z[[dgih, M]Z

<dbeVcn Vahd ji^a^oZh VccjVa h^m+bdci] bZcidg^c\ egd\gVbh YZh^\cZY id VXXZaZgViZ ZbZg\^c\ aZVYZght VW^a^i^Zh id

YZbdchigViZ aZVYZgh]^e XVeVW^a^i^Zh VcY gZaVi^dch]^eh* l^i] i]Z \j^YVcXZ d[ Vc ZmeZg^ZcXZY ZmZXji^kZ bZcidg,

<NS@K :DV@QCR

Bc dgYZg id ViigVXi* gZiV^c VcY bdi^kViZ V h`^aaZY VcY ]^\]+eZg[dgb^c\ ldg`[dgXZ* :bZg^XVc PViZg egdk^YZh V

XdbegZ]Zch^kZ VcY ]^\]an XdbeZi^i^kZ MdiVa KZlVgYh egd\gVb* ^cXajY^c\ WVhZ eVn* :ccjVa IZg[dgbVcXZ IaVc

&r:IIs' [dg Vaa ZbeadnZZh* adc\+iZgb eZg[dgbVcXZ eaVc XdbeZchVi^dc [dg XZgiV^c aZVYZgh]^e edh^i^dch* VcY V

l^YZ gVc\Z d[ WZcZ[^ih Xdch^hi^c\ d[* Vbdc\ di]Zgh* bZY^XVa* egZhXg^ei^dc* YZciVa* k^h^dc* a^[Z VcY Y^hVW^a^in

^chjgVcXZ XdkZgV\Z* V gZi^gZbZci hVk^c\h eaVc* Vc ZbeadnZZ hidX` ejgX]VhZ eaVc* ZYjXVi^dcVa Vhh^hiVcXZ* eV^Y

i^bZ d[[ i]gdj\] ]da^YVnh VcY kVXVi^dc VcY h^X` i^bZ, M]Z <dbeVcnth MdiVa KZlVgYh d[[Zg^c\h Vahd ^cXajYZ V

]ZVai] VcY lZaacZhh egd\gVb* eV^Y [Vb^an aZVkZ WZcZ[^i VcY V bZcj d[ VYY^i^dcVa kdajciVgn WZcZ[^ih,

:aa i]Z <dbeVcnth ZbeadnZZh* ^cXajY^c\ i]dhZ l]d VgZ jc^dc+gZegZhZciZY* eVgi^X^eViZ ^c i]Z :II id

egdbdiZ i]Z Va^\cbZci d[ eZg[dgbVcXZ+WVhZY XdbeZchVi^dc l^i] i]Z VX]^ZkZbZci d[ i]Z <dbeVcnth h]dgi+iZgb

eZg[dgbVcXZ \dVah, Bc VYY^i^dc* i]Z <dbeVcn gZ\jaVgan gZk^Zlh ^ih hjXXZhh ^c VX]^Zk^c\ [V^g XdbeZchVi^dc

egVXi^XZh* l]ZgZWn eVn YZX^h^dch ldjaY WZ WVhZY dc i]Z gZhedch^W^a^i^Zh* iVaZcih VcY h`^aah d[ ^ih ZbeadnZZh* gVi]Zg

i]Vc jcgZaViZY [VXidgh hjX] Vh \ZcYZg* gVXZ dg Zi]c^X^in,

:aa ZbeadnZZh l]d VkZgV\Z 1. ]djgh dg bdgZ eZg lZZ` VgZ Za^\^WaZ [dg [jaa+i^bZ WZcZ[^ih, :eegdm^bViZan

67# d[ Vaa WZcZ[^i Za^\^WaZ ZbeadnZZh VgZ ZcgdaaZY ^c i]Z <dbeVcnth ]ZVai]XVgZ WZcZ[^ih, ?jaa+i^bZ ZbeadnZZh

eVn Veegdm^bViZan /4# d[ i]Z idiVa egZb^jb Xdhi d[ bZY^XVa* YZciVa VcY k^h^dc XdkZgV\Z, M]Z <dbeVcnth

bZY^XVa WZcZ[^ih ^cXajYZ* Vbdc\ di]Zgh* XdkZgV\Z [dg Veea^ZY WZ]Vk^dg VcVanh^h* Vji^hb igZVibZci* igVch\ZcYZg

hZgk^XZ* ]ZVg^c\ V^Yh VcY [Zgi^a^in Vhh^hiVcXZ,

<QTRS% /HFMHSX @MC :DRODBS

Bc 0.02* i]Z <dbeVcn aVjcX]ZY i]Z <ViVanhi [dg <]Vc\Z [gVbZldg` ^c hjeedgi d[ ^ih kVajZh d[ igjhi* Y^\c^in

VcY gZheZXi, M]Z e^aaVg VgZVh d[ Xdbb^ibZci* Xdch^hiZcXn* XaVg^in* XdjgV\Z VcY Xdck^Xi^dc* Vaadl ZbeadnZZh id

ldg` XdaaZXi^kZan id Wj^aY i]Z YZh^gZY XjaijgZ, :i Vaa aZkZah* i]Z <dbeVcn hig^kZh id jcYZghiVcY* kVajZ VcY egdk^YZ

deedgijc^i^Zh id ZVX] ZbeadnZZ* VcY id [dhiZg Vc Zck^gdcbZci l]ZgZ Vaa ZbeadnZZh VgZ XZaZWgViZY gZ\VgYaZhh d[

i]Z^g WVX`\gdjcY dg a^[Z ZmeZg^ZcXZh, Md VX]^ZkZ i]Z YZh^gZY hiViZ* Vaa aZVYZgh VgZ ZmeZXiZY id bdYZa i]dhZ

WZ]Vk^dgh i]Vi VgZ Xdch^hiZci l^i] i]Z <ViVanhi [dg <]Vc\Z [gVbZldg`,

M]Z <dbeVcn WZa^ZkZh i]Vi ZbeadnZZh VgZ Vi i]Z^g WZhi l]Zc i]Zn XVc Wg^c\ i]Z^g Vji]Zci^X hZakZh id ldg`

ZkZgn YVn, M]^h WZa^Z[ ^h i]Z XZcigVa XdbedcZci d[ i]Z <dbeVcnth r;ZVji^[jaan =^[[ZgZcis e]^adhde]n* l]^X]

gZXd\c^oZh* ZbWgVXZh VcY XZaZWgViZh i]Z jc^fjZcZhh d[ ^ih ZbeadnZZh, M]Z <dbeVcn Vahd WZa^ZkZh i]Vi ]Vk^c\

ZbeadnZZh l^i] Y^[[ZgZci ^YZVh* k^Zled^cih* ZmeZg^ZcXZh VcY WVX`\gdjcYh ^begdkZh ^ih VW^a^in id hZgkZ ^ih

XjhidbZgh, Md i]^h ZcY* i]Z <dbeVcn ^h Xdbb^iiZY id ViigVXi^c\ VcY gZiV^c^c\ V ldg`[dgXZ i]Vi jcYZghiVcYh i]Z

cZZYh d[ i]Z Xdbbjc^i^Zh ^c l]^X] ^i hZgkZh,

0LOKNXDD 0WODQHDMBD

M]Z <dbeVcn ]Vh ZhiVWa^h]ZY ^ih lZ<:K> ZbeadnZZ kVajZ egdedh^i^dc i]Vi [dXjhZh dc ZbeadnZZ

ZmeZg^ZcXZ Vh Vc ^c[ajZcXZg d[ Vc ZbeadnZZth de^c^dch VcY Zbdi^dcVa gZhedchZ VWdji i]Z <dbeVcn Vh Vc

ZbeadnZg, lZ<:K> ^h XdbedhZY d[ [^kZ ZaZbZcihqYZZeZg XdccZXi^dch* eZghdcVa \gdli]* h]VgZY ejgedhZ*

[aZm^W^a^in* VcY lZaa+WZ^c\, lZ<:K> gZegZhZcih i]Z <dbeVcnth Xdbb^ibZci id kVaj^c\ ^ih ZbeadnZZh VcY

00
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Wj^aY^c\ V hV[Z* ]ZVai]n VcY ^cXajh^kZ XjaijgZ l]ZgZ ZbeadnZZh `cdl i]Z^g kVajZ VcY VgZ VeegZX^ViZY [dg i]Z^g

iVaZcih VcY Xdbb^ibZci id hjeedgi^c\ i]Z <dbeVcnth hjXXZhh, M]Z <dbeVcn ^h Vahd Xdbb^iiZY id ^begdk^c\ i]Z

ZbeadnZZ ZmeZg^ZcXZ Wn a^hiZc^c\ id ZbeadnZZh i]gdj\] [dXjh \gdje Y^hXjhh^dch VcY ZbeadnZZ hjgkZnh* Vbdc\

di]Zg iddah, Bc 0.02* i]Z <dbeVcn VYb^c^hiZgZY ild ejahZ hjgkZnh* hZZ`^c\ [ZZYWVX` dc ZbeadnZZ ZmeZg^ZcXZ*

l]^X] ]VY Vc dkZgVaa eVgi^X^eVi^dc gViZ d[ 46#,

?NQJENQBD /@S@

:h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]VY Veegdm^bViZan 4*5.. ZbeadnZZh, ?dg 0.02* i]Z <dbeVcnth

VccjVa^oZY ZbeadnZZ ijgcdkZg gViZ* l]^X] i]Z <dbeVcn YZ[^cZh Vh i]Z gVi^d d[ i]Z cjbWZg d[ hZeVgViZY

ZbeadnZZh id i]Z /0+bdci] VkZgV\Z ]ZVYXdjci Yjg^c\ 0.02* lVh /.,3#* Ydlc [gdb //,3# ^c 0.01, :bZg^XVc

PViZg hZZ`h id gZYjXZ gZ\gZiiVWaZ ZbeadnZZ ijgcdkZg Wn VhhZhh^c\ i]Z Z[[ZXi^kZcZhh d[ lZ<:K> VcY i]gdj\] ^ih

Z[[dgih id [dhiZg i]Z <dbeVcnth ZbeadnZZ ZmeZg^ZcXZ,

:h d[ =ZXZbWZg 1/* 0.02* Veegdm^bViZan 24# d[ i]Z <dbeVcnth ldg`[dgXZ lVh gZegZhZciZY jcYZg 53

XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih l^i] /2 Y^[[ZgZci jc^dch, Bc 0.02* i]Z <dbeVcn gZcZ\di^ViZY 04 XdaaZXi^kZ

WVg\V^c^c\ V\gZZbZcih i]Vi lZgZ hZi id Zme^gZ Yjg^c\ i]Z nZVg, =jg^c\ 0.03* 03 d[ i]Z <dbeVcnth XdaaZXi^kZ

WVg\V^c^c\ V\gZZbZcih l^aa Zme^gZ ^c VXXdgYVcXZ l^i] i]Z^g iZgbh VcY i]Z <dbeVcn ZmeZXih id WZ VWaZ id

cZ\di^ViZ i]ZhZ V\gZZbZcih Yjg^c\ i]Z nZVg, Bc VYY^i^dc* i]Z <dbeVcnth cVi^dcVa WZcZ[^ih V\gZZbZci* l]^X]

Zme^gZh dc Cjan 1/* 0.06* XdkZgh Veegdm^bViZan 1*... d[ i]Z <dbeVcnth jc^dc+gZegZhZciZY ZbeadnZZh VcY i]Z^g

[Vb^a^Zh VcY egdk^YZh i]Zb l^i] ]ZVai]XVgZ VcY di]Zg WZcZ[^ih, M]Z <dbeVcn Vahd XdaaVWdgViZh l^i] jc^dch dc

ide^Xh hjX] Vh hV[Zin* XjhidbZg* iZX]cdad\n VcY ZbeadnZZ WZcZ[^ih ^c [dgjbh hjX] Vh i]Z Cd^ci AZVai]XVgZ

<dbb^iiZZ* GVi^dcVa LV[Zin <djcX^a* Mddah <dbb^iiZZ VcY adXVa EVWdg+FVcV\ZbZci <dbb^iiZZh, M]Z <dbeVcn

Xdci^cjZh id ldg` l^i] hZkZgVa adXVa aVWdg jc^dch VcY i]Z ?ZYZgVa FZY^Vi^dc VcY <dcX^a^Vi^dc LZgk^XZ id ]dhi

Y^hXjhh^dch Vbdc\ bVcV\ZbZci VcY jc^dc aZVYZgh l^i] i]Z \dVa d[ hjeedgi^c\ VcY Zc]VcX^c\ XdchigjXi^kZ

gZaVi^dch]^eh l^i] i]ZhZ jc^dch,

-N@QC 8UDQRHFGS

M]Z >=$<< d[ i]Z ;dVgY d[ =^gZXidgh ZhiVWa^h]Zh VcY gZk^Zlh i]Z <dbeVcnth dkZgVaa XdbeZchVi^dc

e]^adhde]n VcY dkZghZZh i]Z XdbeZchVi^dc VcY WZcZ[^ih eaVch VcY egd\gVbh [dg ^ih ZmZXji^kZ d[[^XZgh, M]Z

>=$<< dkZghZZh i]Z egdXZhh d[ eaVcc^c\ [dg ZmZXji^kZ d[[^XZg hjXXZhh^dc, M]Z >=$<<th X]VgiZg gZfj^gZh i]Vi ^i

dkZghZZ i]Z <dbeVcnth ]jbVc XVe^iVa bVcV\ZbZci* XjaijgZ VcY gZaViZY Zc\V\ZbZci VXi^k^i^Zh, ?jgi]Zg* i]Z

>=$<<th X]VgiZg gZfj^gZh i]Vi i]Z >=$<< ]VkZ gZhedch^W^a^in [dg gZk^Zl^c\ VcY VhhZhh^c\* Vi aZVhi VccjVaan* i]Z

<dbeVcnth dg\Vc^oVi^dcVa VcY aZVYZgh]^e YZkZadebZci eaVch VcY egd\gVbh* VcY ^ih egd\gVbh YZh^\cZY id

^YZci^[n* ViigVXi VcY gZiV^c ]^\]+ediZci^Va ZbeadnZZh,
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=^V_b]QdY_^ 5R_ed Ceb 9hUSedYfU CVVYSUbc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z cVbZ* V\Z* d[[^XZh ]ZaY VcY Wjh^cZhh ZmeZg^ZcXZ [dg ZVX] d[ i]Z

<dbeVcnth ZmZXji^kZ d[[^XZgh* Vh d[ ?ZWgjVgn /7* 0.038

BQ]U 5WU CVVYSU Q^T 9h`UbYU^SU

F, LjhVc AVgYl^X` 40 7XYUV 9hUSedYfU CVVYSUb) Fh, AVgYl^X` hZgkZY Vh IgZh^YZci VcY <]^Z[

>mZXji^kZ H[[^XZg d[ i]Z <dbeVcn [gdb ?ZWgjVgn 0* 0.00* id :j\jhi /*

0.02* VcY ]Vh hZgkZY Vh <]^Z[ >mZXji^kZ H[[^XZg d[ i]Z <dbeVcn h^cXZ

:j\jhi /* 0.02, L]Z _d^cZY i]Z <dbeVcn ^c CjcZ 0./7 Vh i]Z <dbeVcnth

>mZXji^kZ O^XZ IgZh^YZciq?^cVcXZ VcY hZgkZY Vh i]Z <dbeVcnth <]^Z[

?^cVcX^Va H[[^XZg [gdb Cjan 0./7 jci^a FVn /4* 0.00, ?gdb =ZXZbWZg 5*

0.0/ jci^a CVcjVgn 1/* 0.00* Fh, AVgYl^X` Vahd hZgkZY Vh BciZg^b <]^Z[

>mZXji^kZ H[[^XZg, Ig^dg id _d^c^c\ i]Z <dbeVcn* Fh, AVgYl^X` hZgkZY Vh

i]Z >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg d[ OZXigZc

<dgedgVi^dc &rOZXigZcs'* l]^X] lVh hdaY id <ZciZgId^ci >cZg\n* BcX,* Vc

ZaZXig^X VcY cVijgVa \Vh ji^a^in &r<ZciZgId^cis'* dc ?ZWgjVgn /* 0./7,

Fh, AVgYl^X` _d^cZY OZXigZc ^c CVcjVgn 0... VcY hZgkZY ^c V kVg^Zin d[

edh^i^dch* ^cXajY^c\8 O^XZ IgZh^YZci* <dcigdaaZg VcY :hh^hiVci MgZVhjgZg9

LZc^dg O^XZ IgZh^YZci* ?^cVcXZ9 LZc^dg O^XZ IgZh^YZci* <]^Z[ ?^cVcX^Va

H[[^XZg9 VcY >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg, Ig^dg

id _d^c^c\ OZXigZc* Fh, AVgYl^X` lVh :hh^hiVci <dgedgViZ <dbeigdaaZg Vi

<^cZg\n <dge, L]Z WZ\Vc ]Zg XVgZZg l^i] :gi]jg :cYZghZc $ <d,

Fh, AVgYl^X` ^h V <Zgi^[^ZY IjWa^X :XXdjciVci, L^cXZ LZeiZbWZg 0.0.*

Fh, AVgYl^X` ]Vh hZgkZY dc i]Z ;dVgY d[ =^gZXidgh d[ GZl CZghZn

KZhdjgXZh <dgedgVi^dc* V Y^kZgh^[^ZY ZcZg\n hZgk^XZh XdbeVcn* l]ZgZ h]Z

^h XjggZcian hZgk^c\ V i]gZZ+nZVg iZgb Zme^g^c\ ^c 0.05* VcY h^cXZ

CVcjVgn /* 0.0/* h]Z ]Vh hZgkZY Vh V bZbWZg d[ ^ih :jY^i <dbb^iiZZ,

Cd]c <, @g^[[^i] 36 DbUcYTU^d) Fg, @g^[[^i] ]Vh hZgkZY Vh i]Z <dbeVcnth IgZh^YZci h^cXZ

:j\jhi /* 0.02* l^i] gZhedch^W^a^in [dg i]Z YVn+id+YVn deZgVi^dch d[ i]Z

<dbeVcn, AZ _d^cZY i]Z <dbeVcn dc FVn /4* 0.00* Vh ^ih >mZXji^kZ

O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg, Ig^dg id _d^c^c\ i]Z <dbeVcn*

h^cXZ 0./2* Fg, @g^[[^i] hZgkZY Vh FVcV\^c\ =^gZXidg* FZg\Zgh VcY

:Xfj^h^i^dch* [dg ;Vc` d[ :bZg^XV LZXjg^i^Zht @adWVa KZ\jaViZY Ni^a^i^Zh

VcY KZcZlVWaZ >cZg\n egVXi^XZ, Ig^dg id _d^c^c\ ;Vc` d[ :bZg^XV

LZXjg^i^Zh* [gdb 0..6 id 0./2* Fg, @g^[[^i] hZgkZY Vh i]Z <]^Z[ >mZXji^kZ

H[[^XZg d[ A^\]PVkZ >cZg\n* V gZcZlVWaZ [jZah hiVgi+je XdbeVcn* VcY

[gdb /773 id 0..6* ]Z hZgkZY ^c kVg^djh XVeVX^i^Zh d[ ^cXgZVh^c\

gZhedch^W^a^in l^i] FZgg^aa EncX] $ <d,

=Vk^Y F, ;dlaZg 24 9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV :Y^Q^SYQ\ CVVYSUb) Fg, ;dlaZg ]Vh

hZgkZY Vh i]Z <dbeVcnth >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va

H[[^XZg h^cXZ :j\jhi /* 0.02* VcY Vh LZc^dg O^XZ IgZh^YZci* =Zejin <]^Z[

?^cVcX^Va H[[^XZg VcY MgZVhjgZg [gdb HXidWZg 1/* 0.00 id :j\jhi /* 0.02,

Fg, ;dlaZg _d^cZY i]Z <dbeVcn ^c FVn 0.0. Vh ^ih LZc^dg O^XZ IgZh^YZci

d[ <dgedgViZ MVm* :XXdjci^c\ MZX]cdad\n VcY KZ\jaVidgn LZgk^XZh* VcY

hZgkZY Vh LZc^dg O^XZ IgZh^YZci d[ IaVcc^c\* KZ\jaVidgn VcY ?^cVcX^Va

LZgk^XZh [gdb Cjan 0.0/ id GdkZbWZg 0.00, Ig^dg id _d^c^c\ i]Z

<dbeVcn* Fg, ;dlaZg hZgkZY Vh =^gZXidg d[ ?^cVcXZ VcY :XXdjci^c\

BciZ\gVi^dc Vi <ZciZgId^ci [gdb ?ZWgjVgn 0./7 id :eg^a 0.0.* VcY ^c V

cjbWZg d[ gdaZh d[ ^cXgZVh^c\ gZhedch^W^a^in* bdhi gZXZcian Vh O^XZ

IgZh^YZci* <dcigdaaZg VcY :hh^hiVci MgZVhjgZg Vi OZXigZc [gdb CVcjVgn

0..5 id ?ZWgjVgn 0./7, Fg, ;dlaZg ^h V <Zgi^[^ZY IjWa^X :XXdjciVci,
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BQ]U 5WU CVVYSU Q^T 9h`UbYU^SU

FVjgZZc =j[[n 33 9hUSedYfU JYSU DbUcYTU^d' 7_]]e^YSQdY_^c Q^T 9hdUb^Q\ 5VVQYbc,

Fh, =j[[n ]Vh hZgkZY Vh i]Z <dbeVcnth >mZXji^kZ O^XZ IgZh^YZci*

<dbbjc^XVi^dch VcY >miZgcVa :[[V^gh h^cXZ HXidWZg 07* 0.02 VcY ]Vh ]VY

dkZg 03 nZVgh d[ ZbeadnbZci l^i] i]Z <dbeVcn, Fh, =j[[n hZgkZY Vh i]Z

<dbeVcnth LZc^dg O^XZ IgZh^YZci* <dbbjc^XVi^dch VcY >miZgcVa :[[V^gh

[gdb CVcjVgn 0.0. jci^a HXidWZg 07* 0.02* Vh O^XZ IgZh^YZci* <dgedgViZ

<dbbjc^XVi^dch VcY ?ZYZgVa :[[V^gh [gdb FVn 0./5 i]gdj\] =ZXZbWZg

0./7* VcY Vh O^XZ IgZh^YZci* <dgedgViZ <dbbjc^XVi^dch VcY >miZgcVa

:[[V^gh [gdb LZeiZbWZg 0.// id FVn 0./5, L]Z Vahd ]Vh ]ZaY kVg^djh

edh^i^dch l^i] i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn* ^cXajY^c\

@dkZgcbZci :[[V^gh-FZY^V LeZX^Va^hi* <dbbjc^XVi^dch FVcV\Zg VcY

=^gZXidg d[ <dgedgViZ <dbbjc^XVi^dch, Ig^dg id _d^c^c\ :bZg^XVc PViZg*

Fh, =j[[n gZedgiZY VcY egdYjXZY cZlh [dg PGCG-PG>M+MO,

FZaVc^Z F, DZccZYn 3/ 9hUSedYfU JYSU DbUcYTU^d' 7XYUV <e]Q^ FUc_ebSUc CVVYSUb)

Fh, DZccZYn ]Vh hZgkZY Vh i]Z <dbeVcnth >mZXji^kZ O^XZ IgZh^YZci*

<]^Z[ AjbVc KZhdjgXZh H[[^XZg h^cXZ =ZXZbWZg 0.0/* VcY Vh LZc^dg

O^XZ IgZh^YZci* <]^Z[ AjbVc KZhdjgXZh H[[^XZg [gdb =ZXZbWZg 0.0. id

=ZXZbWZg 0.0/, Ig^dg id i]Vi* h]Z hZgkZY Vh i]Z <dbeVcnth LZc^dg O^XZ

IgZh^YZci* AjbVc KZhdjgXZh [gdb FVgX] 0./5 id =ZXZbWZg 0.0., ?gdb

:j\jhi 0./2 i]gdj\] ?ZWgjVgn 0./5* Fh, DZccZYn hZgkZY Vh i]Z

<dbeVcnth O^XZ IgZh^YZci* AjbVc KZhdjgXZh* VcY [gdb :j\jhi 0./0 id

:j\jhi 0./2* h]Z hZgkZY Vh =^gZXidg* AjbVc KZhdjgXZh ^c i]Z <dbeVcnth

Gdgi]ZVhi =^k^h^dc, Fh, DZccZYn ^c^i^Vaan _d^cZY i]Z <dbeVcn ^c 0..5*

VcY WZ[dgZ i]Vi i^bZ* h]Z egVXi^XZY aVl [dg c^cZ nZVgh,

LiVXn :, F^iX]Zaa 27 9hUSedYfU JYSU DbUcYTU^d Q^T ;U^UbQ\ 7_e^cU\) Fh, F^iX]Zaa ]Vh

hZgkZY Vh i]Z <dbeVcnth >mZXji^kZ O^XZ IgZh^YZci VcY @ZcZgVa <djchZa

h^cXZ CjcZ 3* 0.02, Ig^dg id i]Vi* h]Z hZgkZY Vh i]Z <dbeVcnth LZc^dg O^XZ

IgZh^YZci VcY =Zejin @ZcZgVa <djchZa WZ\^cc^c\ ^c ?ZWgjVgn 0.01, L]Z

_d^cZY i]Z <dbeVcn ^c :j\jhi 0./7 Vh O^XZ IgZh^YZci VcY <]^Z[

KZ\jaVidgn <djchZa, Ig^dg id _d^c^c\ i]Z <dbeVcn* Fh, F^iX]Zaa hZgkZY Vh

i]Z O^XZ IgZh^YZci d[ KViZh VcY KZ\jaVidgn :[[V^gh Vi Ldji] CZghZn

BcYjhig^Zh* BcX, VcY ^ih \Vh ji^a^in hjWh^Y^Vgn, Ig^dg id i]Vi i^bZ* h]Z

egVXi^XZY a^i^\Vi^dc* gZ\jaVidgn VcY Zck^gdcbZciVa aVl ^c eg^kViZ egVXi^XZ

[dg /3 nZVgh, Fh, F^iX]Zaa hZgkZh Vh V bZbWZg d[ i]Z :bZg^XVc PViZg

Pdg`h :hhdX^Vi^dcth PViZg Ni^a^in <djcX^a* VcY Vh ^ih MgZVhjgZg,

<]Zgna Gdgidc 4. 9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV C`UbQdY^W CVVYSUb) Fh, Gdgidc ]Vh

14 nZVgh d[ ZbeadnbZci l^i] i]Z <dbeVcn hZgk^c\ ^c kVg^djh gdaZh*

^cXajY^c\ deZgVi^dcVa aZVYZgh]^e* Zck^gdcbZciVa hiZlVgYh]^e* aVWdgVidgn

bVcV\ZbZci* VcY gZhZVgX], L]Z ]Vh WZZc hZgk^c\ Vh i]Z <dbeVcnth

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ HeZgVi^c\ H[[^XZg h^cXZ FVgX] 0.0/

VcY hZgkZY Vh ^ih LZc^dg O^XZ IgZh^YZci* <]^Z[ >ck^gdcbZciVa H[[^XZg [gdb

FVgX] 0.0. id FVgX] 0.0/, L]Z lVh Vahd i]Z <dbeVcnth LZc^dg O^XZ

IgZh^YZci* >VhiZgc =^k^h^dc VcY IgZh^YZci d[ ^ih GZl CZghZn hjWh^Y^Vgn

[gdb FVgX] 0./7 id FVgX] 0.0/, Ig^dg id i]Vi* Fh, Gdgidc hZgkZY Vh

IgZh^YZci d[ i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn [gdb GdkZbWZg 0./3 id

FVgX] 0./7* VcY IgZh^YZci d[ ^ih DZcijX`n hjWh^Y^Vgn [gdb CVcjVgn 0.//

jci^a GdkZbWZg 0./3, Bc VYY^i^dc* Fh, Gdgidc Vahd hZgkZh Vh V bZbWZg d[

i]Z ;dVgY d[ =^gZXidgh d[ i]Z PViZg KZhZVgX] ?djcYVi^dc,
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>VX] ZmZXji^kZ d[[^XZg ^h ZaZXiZY VccjVaan Wn i]Z ;dVgY d[ =^gZXidgh VcY hZgkZh jci^a i]Z^g gZheZXi^kZ

hjXXZhhdg ]Vh WZZc ZaZXiZY VcY fjVa^[^ZY dg i]Z^g ZVga^Zg YZVi]* gZh^\cVi^dc dg gZbdkVa,

5fQY\QR\U =^V_b]QdY_^

M]Z <dbeVcn bV^ciV^ch V lZWh^iZ Vi O[[WZ.''HT^H[LY&JVT$ Vc BckZhidg KZaVi^dch lZWh^iZ Vi O[[WZ.''

PY&HT^H[LY&JVT VcY V LjhiV^cVW^a^in lZWh^iZ Vi O[[WZ.''PY&HT^H[LY&JVT'Z\Z[HPUHIPSP[`, Bc[dgbVi^dc XdciV^cZY dc

i]Z <dbeVcnth lZWh^iZh* ^cXajY^c\ ^ih LjhiV^cVW^a^in KZedgi VcY di]Zg gZedgih dg YdXjbZcih* h]Vaa cdi WZ YZZbZY

^cXdgedgViZY ^cid* dg id WZ V eVgi d[* i]^h gZedgi* VcY Vcn lZWh^iZ gZ[ZgZcXZh ^cXajYZY ]ZgZ^c VgZ cdi ^ciZcYZY id WZ

bVYZ i]gdj\] VXi^kZ ]neZga^c`h, M]Z <dbeVcn gZXd\c^oZh ^ih lZWh^iZh Vh `Zn X]VccZah d[ Y^hig^Wji^dc id gZVX]

ejWa^X ^ckZhidgh VcY Vh V bZVch d[ Y^hXadh^c\ ^c[dgbVi^dc id Xdbean l^i] L>< KZ\jaVi^dc ?=,

M]Z <dbeVcn ^h hjW_ZXi id i]Z gZedgi^c\ gZfj^gZbZcih d[ i]Z >mX]Vc\Z :Xi, M]Z <dbeVcn [^aZh dg [jgc^h]Zh

VccjVa* fjVgiZgan VcY XjggZci gZedgih* egdmn hiViZbZcih VcY di]Zg ^c[dgbVi^dc l^i] i]Z L><, KZVYZgh bVn dWiV^c

V Xden d[ i]Z <dbeVcnth :ccjVa KZedgih dc ?dgb /.+D* ^ih JjVgiZgan KZedgih dc ?dgb /.+J dg ^ih <jggZci

KZedgih dc ?dgb 6+D* dg Vcn VbZcYbZcih id i]Zb* i]Vi VgZ [^aZY l^i] dg [jgc^h]ZY id i]Z L><* [gZZ d[ X]Vg\Z*

[gdb i]Z <dbeVcnth BckZhidg KZaVi^dch lZWh^iZ* O[[WZ.''PY&HT^H[LY&JVT$ Vh hddc Vh gZVhdcVWan egVXi^XVWaZ V[iZg

i]Z <dbeVcn [^aZh dg [jgc^h]Zh i]Z ^c[dgbVi^dc id i]Z L><,

M]Z <dgedgViZ @dkZgcVcXZ @j^YZa^cZh VcY i]Z X]VgiZgh [dg ZVX] d[ i]Z hiVcY^c\ Xdbb^iiZZh d[ i]Z ;dVgY d[

=^gZXidgh* id\Zi]Zg l^i] i]Z :bZg^XVc PViZg <dYZ d[ >i]^Xh VcY VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcnth

XdgedgViZ \dkZgcVcXZ* VgZ VkV^aVWaZ dc i]Z <dbeVcnth BckZhidg KZaVi^dch lZWh^iZ$ VcY l^aa WZ bVYZ VkV^aVWaZ*

l^i]dji X]Vg\Z* ^c eg^ci id Vcn h]VgZ]daYZg l]d gZfjZhih hjX] YdXjbZcih [gdb i]Z <dbeVcnth BckZhidg KZaVi^dch

=ZeVgibZci ^c lg^i^c\ Wn bV^a Vi :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* / PViZg LigZZi* <VbYZc* GC* .6/.0,

04

KAW_APP_EX28_051625 
Page 39 of 2266



=H9A +5)F=G? :57HCFG

PZ deZgViZ ^c V bVg`Zi VcY gZ\jaVidgn Zck^gdcbZci i]Vi ^ckdakZh h^\c^[^XVci g^h`h* bVcn d[ l]^X] VgZ

WZndcY djg Xdcigda, Bc VYY^i^dc id i]Z di]Zg ^c[dgbVi^dc ^cXajYZY dg ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]^h :ccjVa

KZedgi dc ?dgb /.+D* i]Z [daadl^c\ bViZg^Va [VXidgh h]djaY WZ Xdch^YZgZY ^c ZkVajVi^c\ djg Wjh^cZhh VcY [jijgZ

egdheZXih, :cn d[ i]Z [daadl^c\ g^h`h* Z^i]Zg VadcZ dg iV`Zc id\Zi]Zg* XdjaY bViZg^Vaan VcY VYkZghZan V[[ZXi djg

Wjh^cZhh* [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

FYc[c FU\QdUT d_ Ceb =^Tecdbi Q^T 6ecY^Ucc C`UbQdY_^c

8TQ :DFTK@SDC -TRHMDRRDR @QD RTAIDBS SN DWSDMRHUD QDFTK@SHNM AX 9=.R @MC NSGDQ QDFTK@SNQX @FDMBHDR% VGHBG

RHFMHEHB@MSKX @EEDBSR NTQ ATRHMDRR% EHM@MBH@K BNMCHSHNM% QDRTKSR NE NODQ@SHNMR @MC B@RG EKNVR' 8TQ :DFTK@SDC

-TRHMDRRDR @KRN L@X AD RTAIDBS SN EHMDR% ODM@KSHDR @MC NSGDQ R@MBSHNMR ENQ @M HM@AHKHSX SN LDDS SGDRD QDFTK@SNQX

QDPTHQDLDMSR'

Hjg KZ\jaViZY ;jh^cZhhZh egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id djg XjhidbZgh i]gdj\] hjWh^Y^Vg^Zh i]Vi

VgZ hjW_ZXi id gZ\jaVi^dc Wn IN<h, M]^h gZ\jaVi^dc V[[ZXih i]Z gViZh lZ X]Vg\Z djg XjhidbZgh VcY ]Vh V h^\c^[^XVci

^beVXi dc djg Wjh^cZhh VcY deZgVi^dch, @ZcZgVaan* IN<h Vji]dg^oZ jh id X]Vg\Z gViZh i]Vi i]Zn YZiZgb^cZ VgZ

hj[[^X^Zci id gZXdkZg djg egjYZcian ^cXjggZY deZgVi^c\ ZmeZchZh* ^cXajY^c\* Wji cdi a^b^iZY id* deZgVi^c\ VcY

bV^ciZcVcXZ Xdhih* YZegZX^Vi^dc* [^cVcX^c\ Xdhih VcY iVmZh* VcY egdk^YZ jh l^i] i]Z deedgijc^in id ZVgc Vc

Veegdeg^ViZ gViZ d[ gZijgc dc ^ckZhiZY XVe^iVa,

Hjg VW^a^in id hjXXZhh[jaan ^beaZbZci djg Wjh^cZhh eaVc VcY higViZ\n YZeZcYh dc i]Z gViZh Vji]dg^oZY Wn i]Z

kVg^djh IN<h, PZ eZg^dY^XVaan [^aZ gViZ ^cXgZVhZ Veea^XVi^dch l^i] IN<h, M]Z Zchj^c\ VYb^c^higVi^kZ egdXZhh

bVn WZ aZc\i]n VcY Xdhian, Hjg gViZ ^cXgZVhZ gZfjZhih bVn dg bVn cdi WZ VeegdkZY* dg bVn WZ eVgi^Vaan VeegdkZY*

VcY Vcn VeegdkVa bVn cdi dXXjg ^c V i^bZan bVccZg, FdgZdkZg* V IN< bVn cdi VeegdkZ V gViZ gZfjZhi ^c Vc

Vbdjci i]Vi ^h hj[[^X^Zci id8

p gZXdkZg djg Xdhi d[ deZgVi^dch* ^cXajY^c\8 ejgX]VhZY lViZg9 X]Zb^XVah9 VcY [jZa* edlZg VcY di]Zg

XdbbdY^i^Zh jhZY ^c djg deZgVi^dch9

p gZXdkZg djg deZgVi^dcVa aVWdg VcY aVWdg+gZaViZY ZmeZchZh* ^cXajY^c\ l^i]dji a^b^iVi^dc Xdhih VcY

ZmeZchZh VhhdX^ViZY l^i] djg eZch^dc VcY di]Zg edhi+ZbeadnbZci WZcZ[^ih9

p ZcVWaZ jh id gZXdkZg djg ^ckZhibZci9 VcY

p egdk^YZ jh l^i] Vc deedgijc^in id ZVgc Vc Veegdeg^ViZ gViZ d[ gZijgc dc djg ^ckZhibZci,

:eegdkVa Wn i]Z IN<h ^h Vahd gZfj^gZY ^c XdccZXi^dc l^i] di]Zg VheZXih d[ djg KZ\jaViZY ;jh^cZhhZh* l]^X]

VgZ gZfj^gZY id ]VkZ cjbZgdjh eZgb^ih* VeegdkVah VcY <I<Gh [gdb i]Z IN<h i]Vi gZ\jaViZ i]Z^g Wjh^cZhhZh VcY

Vji]dg^oZ VXfj^h^i^dch* Y^hedh^i^dch* YZWi VcY-dg Zfj^in [^cVcX^c\* VcY* ^c XZgiV^c XVhZh* V[[^a^ViZY igVchVXi^dch,

LdbZ IN<h VgZ ZbedlZgZY id ^bedhZ [^cVcX^Va eZcVai^Zh* [^cZh VcY di]Zg hVcXi^dch [dg cdc+Xdbea^VcXZ l^i]

Veea^XVWaZ gjaZh VcY gZ\jaVi^dch, :ai]dj\] lZ WZa^ZkZ i]Vi ZVX] ji^a^in hjWh^Y^Vgn ]Vh dWiV^cZY dg hdj\]i gZcZlVa

d[ i]Z bViZg^Va eZgb^ih* VeegdkVah VcY XZgi^[^XViZh cZXZhhVgn [dg ^ih Zm^hi^c\ deZgVi^dch* lZ VgZ jcVWaZ id egZY^Xi

i]Z ^beVXi i]Vi [jijgZ gZ\jaVidgn VXi^k^i^Zh bVn ]VkZ dc djg Wjh^cZhh,

Bc Vcn d[ i]ZhZ XVhZh* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in bVn

WZ VYkZghZan V[[ZXiZY, >kZc ^[ i]Z gViZh VeegdkZY VgZ hj[[^X^Zci* lZ [VXZ i]Z g^h` i]Vi lZ l^aa cdi VX]^ZkZ i]Z gViZh

d[ gZijgc dc Zfj^in eZgb^iiZY Wn IN<h, M]^h XdjaY dXXjg ^[ XZgiV^c XdcY^i^dch Zm^hi* ^cXajY^c\* Wji cdi a^b^iZY id*

&^' lViZg jhV\Z ^h aZhh i]Vc i]Z aZkZa Vci^X^eViZY ^c ZhiVWa^h]^c\ gViZh* &^^' XjhidbZgh ^cXgZVhZ i]Z^g XdchZgkVi^dc

Z[[dgih* &^^^' lZ ZmeZg^ZcXZ jcjhjVa dg ZbZg\Zci h^ijVi^dch* ZkZcih dg XdcY^i^dch* &^k' lZ ZmeZg^ZcXZ V h^\c^[^XVci

^cXgZVhZ ^c XjhidbZgh l^i]dji gZXdkZgn d[ i]Z deZgVi^c\ VcY di]Zg Xdhih VhhdX^ViZY l^i] hZgk^c\ i]Zb* dg V

YZXgZVhZ ^c XjhidbZgh i]Vi XVjhZh V YZXgZVhZ ^c deZgVi^c\ gZkZcjZ* dg &k' djg ^ckZhibZcih dg ZmeZchZh egdkZ id WZ

]^\]Zg i]Vc i]Z aZkZah Zhi^bViZY ^c ZhiVWa^h]^c\ gViZh, Bi bVn WZ Y^[[^Xjai id egZY^Xi i]Z djiXdbZ dg ^beVXi d[ i]ZhZ

ZkZcih dc jh dg i]Z VXi^dch i]Vi bVn WZ iV`Zc Wn i]Z IN<h dg di]Zg \dkZgcbZciVa Vji]dg^i^Zh ^c gZhedchZ i]ZgZid,
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8TQ NODQ@SHNMR @MC SGD PT@KHSX NE V@SDQ VD RTOOKX @QD RTAIDBS SN DWSDMRHUD @MC HMBQD@RHMFKX RSQHMFDMS

DMUHQNMLDMS@K% V@SDQ PT@KHSX @MC GD@KSG @MC R@EDSX K@VR @MC QDFTK@SHNMR% HMBKTCHMF VHSG QDRODBS SN

BNMS@LHM@MSR NE DLDQFHMF BNMBDQM% BNLOKH@MBD VHSG VGHBG BNTKC HLO@BS ANSG NTQ NODQ@SHMF BNRSR @MC B@OHS@K

DWODMCHSTQDR% @MC UHNK@SHNMR NE VGHBG BNTKC RTAIDBS TR SN RTARS@MSH@K KH@AHKHSHDR @MC BNRSR% @R VDKK @R C@L@FD SN

NTQ QDOTS@SHNM'

Hjg lViZg VcY lVhiZlViZg deZgVi^dch VgZ hjW_ZXi id ZmiZch^kZ [ZYZgVa* hiViZ VcY adXVa aVlh VcY gZ\jaVi^dch,

M]ZhZ gZfj^gZbZcih ^cXajYZ* Vbdc\ di]Zgh* <>K<E:* i]Z <aZVc PViZg :Xi* i]Z LV[Z =g^c`^c\ PViZg :Xi* i]Z

E<K &Vh VbZcYZY'* VcY ZVX] d[ i]Z^g ^beaZbZci^c\ gjaZh VcY gZ\jaVi^dch* Vh lZaa Vh di]Zg [ZYZgVa VcY hiViZ

gZfj^gZbZcih, ?dg ZmVbeaZ* IN<h VcY Zck^gdcbZciVa gZ\jaVidgh hZi XdcY^i^dch VcY hiVcYVgYh [dg i]Z lViZg VcY

lVhiZlViZg hZgk^XZh lZ YZa^kZg, PZ VgZ Vahd gZfj^gZY id dWiV^c kVg^djh Zck^gdcbZciVa eZgb^ih [gdb gZ\jaVidgn

V\ZcX^Zh [dg djg deZgVi^dch, B[ i]Z lViZg dg lVhiZlViZg hZgk^XZh lZ egdk^YZ id djg XjhidbZgh Yd cdi Xdbean l^i]

gZ\jaVidgn hiVcYVgYh* dg di]Zgl^hZ k^daViZ Zck^gdcbZciVa aVlh* gZ\jaVi^dch dg eZgb^ih* dg di]Zg ]ZVai] VcY hV[Zin

VcY lViZg fjVa^in gZ\jaVi^dch* lZ XdjaY ^cXjg hjWhiVci^Va [^cZh* eZcVai^Zh dg di]Zg hVcXi^dch dg Xdhih* Vh lZaa Vh

YVbV\Z id djg gZejiVi^dc* Vh V gZhjai d[ \dkZgcbZciVa egdXZZY^c\h VcY eg^kViZ a^i^\Vi^dc, Bc i]Z bdhi hZg^djh

XVhZh* gZ\jaVidgh XdjaY gZYjXZ gZfjZhiZY gViZ ^cXgZVhZh dg [dgXZ jh id Y^hXdci^cjZ deZgVi^dch VcY hZaa djg

deZgVi^c\ VhhZih id Vcdi]Zg ji^a^in dg id V bjc^X^eVa^in, @^kZc i]Z cVijgZ d[ djg Wjh^cZhh l]^X]* ^c eVgi* ^ckdakZh

egdk^Y^c\ lViZg hZgk^XZ [dg ]jbVc Xdchjbei^dc* Vcn ediZci^Va cdc+Xdbea^VcXZ l^i]* dg k^daVi^dc d[*

Zck^gdcbZciVa* lViZg fjVa^in VcY ]ZVai] VcY hV[Zin aVlh dg gZ\jaVi^dch ldjaY a^`Zan edhZ V bdgZ h^\c^[^XVci g^h`

id jh i]Vc id V XdbeVcn cdi h^b^aVgan ^ckdakZY ^c i]Z lViZg VcY lVhiZlViZg ^cYjhign, Bc VYY^i^dc* <>K<E:

Vji]dg^oZh i]Z >I: id ^hhjZ dgYZgh VcY Wg^c\ Zc[dgXZbZci VXi^dch id XdbeZa gZhedch^WaZ eVgi^Zh id ^ckZhi^\ViZ VcY

iV`Z gZbZY^Va VXi^dch l^i] gZheZXi id VXijVa dg i]gZViZcZY gZaZVhZh d[ ]VoVgYdjh hjWhiVcXZh* VcY XVc ^bedhZ _d^ci

VcY hZkZgVa a^VW^a^in* l^i]dji gZ\VgY id [Vjai* dc gZhedch^WaZ eVgi^Zh [dg i]Z Xdhih i]ZgZd[, Bc VYY^i^dc* ^c :eg^a

0.02* i]Z >I: ^hhjZY V [^cVa gjaZ YZh^\cVi^c\ I?H: VcY I?HL Vh ]VoVgYdjh hjWhiVcXZh jcYZg <>K<E:, P]^aZ

i]Z >I: ]Vh hiViZY i]Vi ^i l^aa [dXjh dc ]daY^c\ gZhedch^WaZ jcYZg <>K<E: Zci^i^Zh i]Vi h^\c^[^XVcian Xdcig^WjiZY

id i]Z gZaZVhZ d[ I?:L ^cid i]Z Zck^gdcbZci* ^i ^h cdi nZi `cdlc l]Zi]Zg a^VW^a^in egdiZXi^dc l^aa WZ V[[dgYZY id

eVhh^kZ gZXZ^kZgh d[ I?:L* ^cXajY^c\ lViZg VcY lVhiZlViZg ji^a^i^Zh,

PZ ^cXjg hjWhiVci^Va deZgVi^c\ VcY XVe^iVa Xdhih dc Vc dc\d^c\ WVh^h id Xdbean l^i] Zck^gdcbZciVa* lViZg

fjVa^in VcY ]ZVai] VcY hV[Zin aVlh VcY gZ\jaVi^dch, M]ZhZ aVlh VcY gZ\jaVi^dch VcY i]Z^g Zc[dgXZbZci* ]VkZ

WZXdbZ bdgZ hig^c\Zci dkZg i^bZ* VcY cZl dg hig^XiZg gZfj^gZbZcih* hjX] Vh i]Z [^cVa >I: Yg^c`^c\ lViZg

gZ\jaVi^dch [dg I?:L* i]Z E<KK VcY i]Z gZXZcian ^beaZbZciZY E<KB* VgZ ZmeZXiZY id ^cXgZVhZ djg Xdhih, ?dg

ZmVbeaZ* i]Z YZh^\cVi^dc d[ I?H: VcY I?HL Vh ]VoVgYdjh hjWhiVcXZh jcYZg <>K<E: bVn ^beVXi djg VW^a^in id

Y^hedhZ d[ bViZg^Va jhZY id igZVi ^beVXiZY hnhiZbh VcY bVn ^cXgZVhZ djg Xdhih Vh V gZhjai, :ai]dj\] lZ bVn hZZ`

id gZXdkZg dc\d^c\ Xdbea^VcXZ Xdhih ^c djg KZ\jaViZY ;jh^cZhhZh i]gdj\] XjhidbZg gViZh* VcY XZgiV^c

_jg^hY^Xi^dch ^c l]^X] djg KZ\jaViZY ;jh^cZhhZh deZgViZ ]VkZ eVhhZY aVlh Vji]dg^o^c\ gZXdkZgn d[ hjX] Xdhih*

i]ZgZ XVc WZ cd \jVgVciZZ i]Vi i]Z kVg^djh di]Zg gZ\jaVidgn IN<h dg h^b^aVg gZ\jaVidgn WdY^Zh i]Vi \dkZgc djg

KZ\jaViZY ;jh^cZhhZh ldjaY VeegdkZ gViZ ^cXgZVhZh i]Vi ldjaY ZcVWaZ jh id gZXdkZg hjX] Xdhih dg i]Vi hjX] Xdhih

l^aa cdi bViZg^Vaan VcY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

PZ bVn Vahd ^cXjg a^VW^a^i^Zh ^[* jcYZg Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch* lZ VgZ gZfj^gZY id ^ckZhi^\ViZ VcY

XaZVc je Zck^gdcbZciVa XdciVb^cVi^dc* ^cXajY^c\ ediZci^Va gZaZVhZh d[ XZgiV^c ]VoVgYdjh X]Zb^XVah* l]^X] VgZ

jhZY ^c djg igZVibZci egdXZhhZh* dg Vi d[[+h^iZ adXVi^dch l]ZgZ lZ ]VkZ Y^hedhZY d[ gZh^YjVa lVhiZ dg XVjhZY Vc

VYkZghZ Zck^gdcbZciVa ^beVXi, M]Z Y^hXdkZgn d[ egZk^djhan jc`cdlc XdcY^i^dch* dg i]Z ^bedh^i^dc d[ XaZVcje

dWa^\Vi^dch ^c i]Z [jijgZ* ^cXajY^c\ i]dhZ dWa^\Vi^dch gZaViZY id i]Z Y^hedhVa d[ I?:L gZh^YjVah VcY di]Zg lVhiZ*

XdjaY gZhjai ^c h^\c^[^XVci Xdhih VcY XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh]

[adlh VcY a^fj^Y^in, LjX] gZbZY^Vi^dc Xdhih bVn cdi WZ XdkZgZY Wn ^chjgVcXZ VcY bVn bV`Z ^i Y^[[^Xjai [dg jh id

hZXjgZ ^chjgVcXZ Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ,

:iiZci^dc ^h WZ^c\ \^kZc id XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* ^cXajY^c\* l^i]dji a^b^iVi^dc* X]Zb^XVah VcY

di]Zg hjWhiVcXZh i]Vi XjggZcian Yd cdi ]VkZ Vcn gZ\jaVidgn hiVcYVgY ^c Yg^c`^c\ lViZg dg ]VkZ WZZc gZXZcian

XgZViZY dg Y^hXdkZgZY &^cXajY^c\ Wn bZVch d[ hX^Zci^[^X VX]^ZkZbZcih ^c i]Z VcVanh^h VcY YZiZXi^dc d[ igVXZ

Vbdjcih d[ hjWhiVcXZh', PZ gZan jedc \dkZgcbZciVa V\ZcX^Zh id hZi Veegdeg^ViZ gZ\jaVidgn hiVcYVgYh id egdiZXi
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i]Z ejWa^X [gdb i]ZhZ VcY di]Zg XdciVb^cVcih* VcY djg gdaZ ^h id egdk^YZ hZgk^XZ i]Vi bZZih i]ZhZ hiVcYVgYh* ^[ Vcn,

Bc hdbZ d[ djg hiViZh* IN<h bVn Y^hVeegdkZ d[ Xdhi gZXdkZgn* ^c l]daZ dg ^c eVgi* [dg ^beaZbZciVi^dc d[

igZVibZci ^c[gVhigjXijgZ [dg V XdciVb^cVci ^c i]Z VWhZcXZ d[ V gZ\jaVidgn hiVcYVgY, ?jgi]ZgbdgZ* \^kZc i]Z gVe^Y

eVXZ Vi l]^X] i]ZhZ XdciVb^cVcih VgZ WZ^c\ XgZViZY VcY-dg Y^hXdkZgZY* lZ bVn cdi WZ VWaZ id YZiZXi VcY-dg

b^i^\ViZ Vaa hjX] hjWhiVcXZh ^c djg Yg^c`^c\ lViZg hnhiZb dg hjeea^Zh* l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ

^beVXi dc djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY gZejiVi^dc, Bc VYY^i^dc* lZ WZa^ZkZ i]ZhZ XdciVb^cVcih

l^aa Xdci^cjZ id [dgb i]Z WVh^h [dg VYY^i^dcVa dg ^cXgZVhZY [ZYZgVa dg hiViZ gZ\jaVidgn ^c^i^Vi^kZh VcY gZfj^gZbZcih

^c i]Z [jijgZ* l]^X] XdjaY h^\c^[^XVcian ^cXgZVhZ i]Z Xdhi d[ djg deZgVi^dch,

5HLHS@SHNMR NM @U@HK@AHKHSX NE V@SDQ RTOOKHDR NQ QDRSQHBSHNMR NM NTQ TRD NE V@SDQ RTOOKHDR ADB@TRD NE

FNUDQMLDMS QDFTK@SHNM NQ @BSHNM L@X @CUDQRDKX @EEDBS NTQ @BBDRR SN RNTQBDR NE V@SDQ% NTQ @AHKHSX SN RTOOKX

V@SDQ SN BTRSNLDQR NQ SGD CDL@MC ENQ NTQ V@SDQ RDQUHBDR'

Hjg VW^a^in id bZZi i]Z Zm^hi^c\ VcY [jijgZ YZbVcY d[ djg XjhidbZgh YZeZcYh dc i]Z VkV^aVW^a^in d[ Vc

VYZfjViZ hjeean d[ lViZg, :h V \ZcZgVa gjaZ* hdjgXZh d[ ejWa^X lViZg hjeean* ^cXajY^c\ g^kZgh* aV`Zh* higZVbh*

\gdjcYlViZg Vfj^[Zgh VcY gZXnXaZY lViZg hdjgXZh* VgZ ]ZaY ^c i]Z ejWa^X igjhi VcY VgZ cdi \ZcZgVaan dlcZY Wn

eg^kViZ ^ciZgZhih, :h V gZhjai* lZ ine^XVaan Yd cdi dlc i]Z hdjgXZ lViZg i]Vi lZ jhZ ^c djg deZgVi^dch* VcY i]Z

VkV^aVW^a^in d[ djg lViZg hjeean ^h ZhiVWa^h]ZY i]gdj\] VaadXVi^dc g^\]ih &YZiZgb^cZY Wn aZ\^haVi^dc dg Xdjgi

YZX^h^dch' VcY eVhh^c\+[adl gZfj^gZbZcih hZi Wn \dkZgcbZciVa Zci^i^Zh dg Wn ZciZg^c\ ^cid lViZg ejgX]VhZ

V\gZZbZcih, M]ZhZ gZfj^gZbZcih* l]^X] XVc X]Vc\Z [gdb i^bZ id i^bZ* VcY kVgn Wn hiViZ dg gZ\^dc* bVn VYkZghZan

^beVXi djg lViZg hjeean, Ljeean ^hhjZh* hjX] Vh Ygdj\]i* dkZgjhZ d[ hdjgXZh d[ lViZg* i]Z egdiZXi^dc d[ i]gZViZcZY

heZX^Zh dg ]VW^iVih* XdciVb^cVi^dc dg di]Zg [VXidgh bVn a^b^i i]Z VkV^aVW^a^in d[ \gdjcY VcY hjg[VXZ lViZg, B[ lZ

VgZ jcVWaZ id hZXjgZ VkV^aVWaZ dg VaiZgcVi^kZ hdjgXZh d[ lViZg* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh XdjaY WZ VYkZghZan V[[ZXiZY,

?dg ZmVbeaZ* ^c djg FdciZgZn <djcin* <Va^[dgc^V deZgVi^dch* lZ VgZ hZZ`^c\ id Vj\bZci djg hdjgXZh d[

lViZg hjeean* eg^cX^eVaan id Xdbean l^i] i]Z XZVhZ VcY YZh^hi dgYZgh ^hhjZY Wn i]Z LPK<; ^c Cjan /773 VcY

HXidWZg 0..7 &i]Z r/773 HgYZg*s i]Z r0..7 HgYZgs VcY* Vh VbZcYZY ^c Cjan 0./4* i]Z r0./4 HgYZgs VcY*

XdaaZXi^kZan* i]Z rHgYZghs' i]Vi gZfj^gZ <Va :b id h^\c^[^XVcian YZXgZVhZ ^ih Y^kZgh^dch [gdb i]Z <VgbZa K^kZg,

LZZ BiZb 1qEZ\Va IgdXZZY^c\hq:aiZgcVi^kZ PViZg Ljeean ^c E^Zj d[ <VgbZa K^kZg =^kZgh^dch* l]^X] ^cXajYZh

VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]^h bViiZg, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z a^`Za^]ddY dg gZhjai

d[ Vcn VYkZghZ djiXdbZ VhhdX^ViZY l^i] i]ZhZ bViiZgh* [jgi]Zg ViiZbeih id Xdbean l^i] i]Z HgYZgh bVn gZhjai ^c

bViZg^Va VYY^i^dcVa Xdhih dg dWa^\Vi^dch* ^cXajY^c\ [^cZh VcY eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[

cdcXdbea^VcXZ l^i] i]Z HgYZgh* l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi jedc jh VcY djg Wjh^cZhh* gZhjaih d[

deZgVi^dch VcY XVh] [adlh,

;DQUHBD CHRQTOSHNMR B@TRDC AX RDUDQD VD@SGDQ BNMCHSHNMR% BKHL@SD U@QH@AHKHSX O@SSDQMR NQ M@STQ@K NQ NSGDQ

CHR@RSDQR L@X CHRQTOS NTQ NODQ@SHNMR NQ QDCTBD SGD CDL@MC ENQ NTQ V@SDQ @MC V@RSDV@SDQ RDQUHBDR% VGHBG BNTKC

@CUDQRDKX @EEDBS NTQ EHM@MBH@K BNMCHSHNM% QDRTKSR NE NODQ@SHNMR% B@RG EKNVR @MC KHPTHCHSX'

LZgk^XZ ^ciZggjei^dch YjZ id hZkZgZ lZVi]Zg* Xa^bViZ kVg^VW^a^in eViiZgch VcY cVijgVa dg di]Zg ZkZcih VgZ

edhh^WaZ VXgdhh Vaa djg Wjh^cZhhZh, M]ZhZ ^cXajYZ* Vbdc\ di]Zg i]^c\h* hidgbh* ^XZ dg [gZZo^c\ XdcY^i^dch* ]^\]

gV^c[Vaa VcY l^cY XdcY^i^dch* ]jgg^XVcZh* idgcVYdZh* ZVgi]fjV`Zh* aVcYha^YZh* Ygdj\]i* l^aY[^gZh* XdVhiVa VcY

^ciZgXdVhiVa [addYh dg ]^\] lViZg XdcY^i^dch* ^cXajY^c\ i]dhZ ^c dg cZVg YZh^\cViZY [addY eaV^ch* eVcYZb^Xh VcY

Ze^YZb^Xh* hZkZgZ ZaZXig^XVa hidgbh* h^c`]daZh* hdaVg [aVgZh VcY X]Zb^XVa he^aah dg di]Zg XdciVb^cVi^dc XVjh^c\

iZbedgVgn jcVkV^aVW^a^in d[ djg hdjgXZ lViZg hjeea^Zh, PZVi]Zg VcY di]Zg cVijgVa ZkZcih hjX] Vh i]ZhZ bVn V[[ZXi

i]Z XdcY^i^dc dg deZgVW^a^in d[ djg [VX^a^i^Zh* a^b^i^c\ dg egZkZci^c\ jh [gdb YZa^kZg^c\ lViZg dg lVhiZlViZg

hZgk^XZh id djg XjhidbZgh* dg gZfj^g^c\ jh id bV`Z hjWhiVci^Va XVe^iVa ZmeZcY^ijgZh id gZeV^g Vcn YVbV\Z, MVg^[[h

^c eaVXZ dg Xdhi gZXdkZgn egdXZZY^c\h l^i] gZheZXi id djg KZ\jaViZY ;jh^cZhhZh bVn cdi egdk^YZ gZ^bWjghZbZci

id jh* ^c l]daZ dg ^c eVgi* [dg Vcn d[ i]ZhZ ^beVXih,

@dkZgcbZci gZhig^Xi^dch dc lViZg jhZ bVn Vahd gZhjai ^c YZXgZVhZY jhZ d[ lViZg VcY lVhiZlViZg hZgk^XZh*

ZkZc ^[ djg lViZg hjeea^Zh VgZ hj[[^X^Zci id hZgkZ djg XjhidbZgh* l]^X] bVn VYkZghZan V[[ZXi djg [^cVcX^Va
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XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, LZVhdcVa VcY di]Zg Ygdj\]i XdcY^i^dch* hjX] Vh i]dhZ ZmeZg^ZcXZY

Yjg^c\ 0.02 ^c GZl CZghZn* [dg ZmVbeaZ* i]Vi bVn ^beVXi djg lViZg hZgk^XZh VgZ edhh^WaZ VXgdhh Vaa d[ djg hZgk^XZ

VgZVh, @dkZgcbZciVa gZhig^Xi^dch ^bedhZY ^c gZhedchZ id V Ygdj\]i bVn Veean id Vaa hnhiZbh l^i]^c V gZ\^dc

^cYZeZcYZci d[ i]Z hjeean VYZfjVXn d[ Vcn ^cY^k^YjVa hnhiZb, KZhedchZh bVn gVc\Z [gdb kdajciVgn id bVcYVidgn

lViZg jhZ gZhig^Xi^dch &^cXajY^c\ i]dhZ bVcYViZY ^c GZl CZghZn ^c 0.02'* gVi^dc^c\ gZhig^Xi^dch* lViZg

XdchZgkVi^dc gZ\jaVi^dch* VcY gZfj^gZbZcih id b^c^b^oZ lViZg hnhiZb aZV`h, P]^aZ ZmeZchZh ^cXjggZY ^c

^beaZbZci^c\ lViZg XdchZgkVi^dc VcY gVi^dc^c\ eaVch bVn \ZcZgVaan WZ gZXdkZgVWaZ egdk^YZY i]Z gZaZkVci IN<

YZiZgb^cZh i]Zn lZgZ gZVhdcVWaZ VcY egjYZci* lZ XVccdi WZ XZgiV^c i]Vi Vcn hjX] ZmeZchZh ^cXjggZY l^aa* ^c [VXi*

WZ [jaan gZXdkZgZY, FdgZdkZg* gZYjXi^dch ^c lViZg Xdchjbei^dc* ^cXajY^c\ i]dhZ gZhjai^c\ [gdb ^chiVaaVi^dc d[

Zfj^ebZci dg X]Vc\ZY XdchjbZg WZ]Vk^dg* bVn eZgh^hi ZkZc V[iZg V Ygdj\]i ]Vh ZcYZY VcY gZhig^Xi^dch VgZ a^[iZY*

l]^X] XdjaY VYkZghZan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

.KHL@SD U@QH@AHKHSX L@X B@TRD HMBQD@RDC UNK@SHKHSX HM VD@SGDQ @MC L@X HLO@BS V@SDQ TR@FD @MC QDK@SDC QDUDMTD

NQ QDPTHQD @CCHSHNM@K DWODMCHSTQDR% @KK NE VGHBG L@X MNS AD ETKKX QDBNUDQ@AKD HM Q@SDR NQ NSGDQVHRD'

M]Z ^hhjZ d[ Xa^bViZ kVg^VW^a^in ^h gZXZ^k^c\ ^cXgZVh^c\ ViiZci^dc cVi^dcVaan VcY ldgaYl^YZ, M]ZgZ ^h

XdchZchjh Vbdc\ Xa^bViZ hX^Zci^hih i]Vi i]ZgZ l^aa WZ ldghZc^c\ d[ lZVi]Zg kdaVi^a^in ^c i]Z [jijgZ VhhdX^ViZY l^i]

Xa^bViZ kVg^VW^a^in, FVcn Xa^bViZ kVg^VW^a^in egZY^Xi^dch egZhZci hZkZgVa ediZci^Va X]VaaZc\Zh id lViZg VcY

lVhiZlViZg ji^a^i^Zh* ^cXajY^c\ jh* hjX] Vh8

p ^cXgZVhZY [gZfjZcXn VcY YjgVi^dc d[ Ygdj\]ih9

p ^cXgZVhZY egZX^e^iVi^dc VcY [addY^c\9

p ^cXgZVhZY [gZfjZcXn VcY hZkZg^in d[ hidgbh VcY di]Zg lZVi]Zg ZkZcih9

p X]VaaZc\Zh VhhdX^ViZY l^i] X]Vc\Zh ^c iZbeZgVijgZ dg ^cXgZVhZh ^c dXZVc aZkZah9

p ediZci^Va YZ\gVYVi^dc d[ lViZg fjVa^in9

p YZXgZVhZh ^c VkV^aVWaZ lViZg hjeean VcY X]Vc\Zh ^c lViZg jhV\Z eViiZgch9

p ^cXgZVhZh ^c i]Z cjbWZg* aZc\i] VcY hZkZg^in d[ Y^hgjei^dch ^c hZgk^XZ9

p ^cXgZVhZY Xdhih id gZeV^g YVbV\ZY [VX^a^i^Zh9 dg

p ^cXgZVhZY Xdhih id gZYjXZ g^h`h VhhdX^ViZY l^i] i]Z ^cXgZVh^c\ [gZfjZcXn VcY hZkZg^in d[ cVijgVa ZkZcih*

^cXajY^c\ id ^begdkZ i]Z gZh^a^ZcXn VcY gZa^VW^a^in d[ djg lViZg VcY lVhiZlViZg igZVibZci VcY

XdckZnVcXZ [VX^a^i^Zh VcY hnhiZbh,

;ZXVjhZ d[ i]Z jcXZgiV^cin d[ lZVi]Zg kdaVi^a^in gZaViZY id Xa^bViZ kVg^VW^a^in* lZ XVccdi egZY^Xi ^ih ediZci^Va

^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in, ?jgi]ZgbdgZ* Wdi]

?ZYZgVa VcY hiViZ aVlh VcY gZ\jaVi^dch ]VkZ WZZc ZcVXiZY dg egdedhZY i]Vi hZZ` id gZYjXZ dg a^b^i \gZZc]djhZ \Vh

Zb^hh^dch VcY gZfj^gZ dg ldjaY gZfj^gZ VYY^i^dcVa gZedgi^c\* bdc^idg^c\ VcY Y^hXadhjgZ* VcY i]ZhZ gZ\jaVi^dch

bVn WZXdbZ bdgZ eZgkVh^kZ dg hig^c\Zci ^c a^\]i d[ X]Vc\^c\ \dkZgcbZciVa V\ZcYVh VcY eg^dg^i^Zh* Vai]dj\] i]Z

ZmVXi cVijgZ VcY i^b^c\ d[ i]ZhZ X]Vc\Zh ^h jcXZgiV^c, :ai]dj\] hdbZ dg Vaa ediZci^Va ZmeZcY^ijgZh VcY Xdhih

VhhdX^ViZY l^i] i]Z ^beVXi d[ Xa^bViZ kVg^VW^a^in VcY gZaViZY aVlh VcY gZ\jaVi^dch dc djg KZ\jaViZY ;jh^cZhhZh

XdjaY WZ gZXdkZgZY i]gdj\] gViZh* ^c[gVhigjXijgZ gZeaVXZbZci hjgX]Vg\Zh dg di]Zg gZ\jaVidgn bZX]Vc^hbh* i]ZgZ

XVc WZ cd VhhjgVcXZ i]Vi IN<h ldjaY Vji]dg^oZ gViZ ^cXgZVhZh id ZcVWaZ jh id gZXdkZg hjX] ZmeZcY^ijgZh VcY

Xdhih* ^c l]daZ dg ^c eVgi,
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<GD BTQQDMS QDFTK@SNQX Q@SD RDSSHMF OQNBDRR L@X QDRTKS HM @ RHFMHEHB@MS CDK@X% @KRN JMNVM @R ZQDFTK@SNQX K@F%[

EQNL SGD SHLD SG@S VD HMUDRS HM HMEQ@RSQTBSTQD HLOQNUDLDMSR% HMBTQ HMBQD@RDC NODQ@SHMF DWODMRDR @R @ QDRTKS NE

HMEK@SHNM NQ NSGDQ E@BSNQR% HMBTQ HMBQD@RDC BNRS NE B@OHS@K% HMBKTCHMF @R @ QDRTKS NE HMBQD@RHMF RGNQS& @MC KNMF&

SDQL HMSDQDRS Q@SDR% NQ DWODQHDMBD CDBKHMHMF V@SDQ TR@FD% SN SGD SHLD @S VGHBG VD B@M RDDJ SN @CCQDRR SGDRD

DUDMSR HM FDMDQ@K Q@SD B@RDR+ NTQ HM@AHKHSX SN LHSHF@SD NQ LHMHLHYD QDFTK@SNQX K@F NQ SGD HLO@BSR SGDQDNE BNTKC

@CUDQRDKX @EEDBS NTQ ATRHMDRR'

M]ZgZ ^h ine^XVaan V YZaVn* `cdlc Vh rgZ\jaVidgn aV\*s WZilZZc i]Z i^bZ djg KZ\jaViZY ;jh^cZhhZh bV`Z V

XVe^iVa ^ckZhibZci dg ^cXjg Vc deZgVi^c\ ZmeZchZ ^cXgZVhZ* ^cXajY^c\ Vh V gZhjai d[ ^c[aVi^dc dg di]Zg [VXidgh* VcY

i]Z i^bZ l]Zc i]dhZ Xdhih VgZ gZ[aZXiZY ^c gViZh, Bc VYY^i^dc* W^aa^c\h eZgb^iiZY Wn IN<h ine^XVaan VgZ* id V

Xdch^YZgVWaZ ZmiZci* WVhZY dc i]Z kdajbZ d[ lViZg jhZY ^c VYY^i^dc id V b^c^bjb WVhZ gViZ, M]jh* lZ bVn

ZmeZg^ZcXZ gZ\jaVidgn aV\ WZilZZc i]Z i^bZ djg gZkZcjZh VgZ V[[ZXiZY Wn YZXa^c^c\ jhV\Z VcY i]Z i^bZ lZ VgZ VWaZ

id VY_jhi i]Z gViZ eZg \Vaadc d[ jhV\Z id VYYgZhh YZXa^c^c\ jhV\Z, Hjg ^cVW^a^in id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\

dg i]Z ^beVXih i]ZgZd[ XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh

VcY a^fj^Y^in,

PZ ZcYZVkdg id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\ Wn ejghj^c\ XdchigjXi^kZ gZ\jaVidgn egVXi^XZh VcY XZgiV^c

gZ\jaVidgn bZX]Vc^hbh, LZZ BiZb /q;jh^cZhhqKZ\jaViZY ;jh^cZhhZhqKZ\jaVi^dc VcY KViZ FV`^c\ [dg V

Y^hXjhh^dc d[ i]ZhZ egVXi^XZh VcY bZX]Vc^hbh, P]^aZ i]ZhZ egVXi^XZh VcY bZX]Vc^hbh bVn hZgkZ id b^i^\ViZ dg

gZYjXZ gZ\jaVidgn aV\ ^c XZgiV^c d[ djg gZ\jaViZY _jg^hY^Xi^dch* lZ Xdci^cjZ id hZZ` VeegdkVa d[ gZ\jaVidgn

egVXi^XZh VcY bZX]Vc^hbh id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\ ^c di]Zg _jg^hY^Xi^dch i]Vi ]VkZ cdi VeegdkZY i]Zb,

?jgi]ZgbdgZ* IN<h bVn [V^a id VYdei cZl hjgX]Vg\Zh dg i]dhZ eZgb^iiZY Wn Veea^XVWaZ aVl* VcY Zm^hi^c\ egVXi^XZh

VcY bZX]Vc^hbh bVn cdi Xdci^cjZ ^c i]Z^g XjggZci [dgb* dg Vi Vaa* VcY lZ bVn WZ jcVWaZ dg WZXdbZ ^cZa^\^WaZ id

Xdci^cjZ id ji^a^oZ i]Zb ^c i]Z [jijgZ, :ai]dj\] lZ ^ciZcY id Xdci^cjZ id hZZ` gZ\jaVidgn IN< VeegdkVa d[

egVXi^XZh dg bZX]Vc^hbh id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\* djg Z[[dgih bVn cdi WZ hjXXZhh[ja ^c l]daZ dg ^c

eVgi* VcY ZkZc id i]Z ZmiZci hjXXZhh[ja* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY

a^fj^Y^in bVn WZ bViZg^Vaan VcY VYkZghZan V[[ZXiZY Wn gZ\jaVidgn aV\,

.G@MFDR HM K@VR @MC QDFTK@SHNMR B@M RHFMHEHB@MSKX @MC L@SDQH@KKX @EEDBS NTQ ATRHMDRR% EHM@MBH@K BNMCHSHNM%

QDRTKSR NE NODQ@SHNMR% B@RG EKNVR @MC KHPTHCHSX'

M]Z ^beVXi d[ Vcn [jijgZ gZk^h^dch dg X]Vc\Zh ^c ^ciZgegZiVi^dch d[ Zm^hi^c\ gZ\jaVi^dch dg i]Z VYdei^dc d[

cZl aVlh VcY gZ\jaVi^dch Veea^XVWaZ id djg KZ\jaViZY ;jh^cZhhZh ^h jcXZgiV^c, <]Vc\Zh ^c aVlh dg gZ\jaVi^dch* i]Z

^bedh^i^dc d[ VYY^i^dcVa aVlh VcY gZ\jaVi^dch* X]Vc\Zh ^c Zc[dgXZbZci egVXi^XZh d[ gZ\jaVidgh* \dkZgcbZci

eda^X^Zh dg Xdjgi YZX^h^dch XVc bViZg^Vaan V[[ZXi djg deZgVi^dch* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, <ZgiV^c d[

i]Z ^cY^k^YjVah l]d hZgkZ Vh gZ\jaVidgh VgZ ZaZXiZY dg eda^i^XVa Veed^ciZZh, M]ZgZ[dgZ* ZaZXi^dch l]^X] gZhjai ^c V

X]Vc\Z d[ eda^i^XVa VYb^c^higVi^dc dg cZl Veed^cibZcih bVn Vahd gZhjai ^c X]Vc\Zh d[ i]Z ^cY^k^YjVah l]d hZgkZ

Vh gZ\jaVidgh VcY X]Vc\Zh ^c i]Z eda^X^Zh d[ i]Z gZ\jaVidgn V\ZcX^Zh i]Vi i]Zn hZgkZ, GZl aVlh dg gZ\jaVi^dch* cZl

^ciZgegZiVi^dch d[ Zm^hi^c\ aVlh dg gZ\jaVi^dch* X]Vc\Zh ^c V\ZcXn eda^Xn* ^cXajY^c\ i]dhZ bVYZ ^c gZhedchZ id

h]^[ih ^c ejWa^X de^c^dc* dg XdcY^i^dch ^bedhZY Yjg^c\ i]Z gZ\jaVidgn ]ZVg^c\ egdXZhh XdjaY ]VkZ i]Z [daadl^c\

XdchZfjZcXZh* Vbdc\ di]Zgh8

p bV`^c\ ^i bdgZ Y^[[^Xjai [dg jh id ^cXgZVhZ djg gViZh VcY* Vh V XdchZfjZcXZ* id gZXdkZg djg Xdhih dg ZVgc

djg ZmeZXiZY gViZh d[ gZijgc9

p X]Vc\^c\ i]Z YZiZgb^cVi^dc d[ i]Z Xdhih* dg i]Z Vbdjci d[ Xdhih* i]Vi ldjaY WZ Xdch^YZgZY gZXdkZgVWaZ

^c gViZ XVhZh VcY di]Zg gZ\jaVidgn egdXZZY^c\h9

p gZhig^Xi^c\ djg VW^a^in id iZgb^cViZ djg hZgk^XZh id XjhidbZgh l]d dlZ jh bdcZn [dg hZgk^XZh egZk^djhan

egdk^YZY dg a^b^i^c\ djg W^aa XdaaZXi^dc Z[[dgih9

p gZfj^g^c\ jh id egdk^YZ lViZg dg lVhiZlViZg hZgk^XZh Vi gZYjXZY gViZh id XZgiV^c XjhidbZgh9

p a^b^i^c\ dg gZhig^Xi^c\ djg VW^a^in id VXfj^gZ lViZg dg lVhiZlViZg hnhiZbh* ejgX]VhZ dg Y^hedhZ d[ VhhZih*

dg ^hhjZ adc\+iZgb YZWi dg Zfj^in* dg bV`^c\ ^i aZhh Xdhi+Z[[ZXi^kZ [dg jh id Yd hd9

1/

KAW_APP_EX28_051625 
Page 44 of 2266



p cZ\Vi^kZan ^beVXi^c\* Vbdc\ di]Zg i]^c\h8 &^' iVm gViZh dg edh^i^dch dg i]Z YZYjXi^W^a^in d[ ZmeZchZh

jcYZg [ZYZgVa dg hiViZ iVm aVlh* &^^' i]Z VkV^aVW^a^in dg Vbdjci d[* dg djg VW^a^in id Xdbean l^i] i]Z iZgbh

VcY XdcY^i^dch d[* iVm XgZY^ih dg iVm VWViZbZci WZcZ[^ih* &^^^' i]Z Vbdjci d[ iVmZh dlZY dg eV^Y*

^cXajY^c\ Vh V gZhjai d[ i]Z <:FM egdk^h^dch* &^k' i]Z i^b^c\ d[ iVm Z[[ZXih dc gViZh dg &k' i]Z VW^a^in id

ji^a^oZ djg cZi deZgVi^c\ adhh XVggn[dglVgYh9

p ^cXgZVh^c\ i]Z VhhdX^ViZY Xdhih d[* VcY-dg d[ Y^[[^Xjain Xdbean^c\ l^i]* Zck^gdcbZciVa* ]ZVai]* hV[Zin*

XdchjbZg eg^kVXn* lViZg fjVa^in* VcY lViZg fjVa^in VXXdjciVW^a^in aVlh VcY gZ\jaVi^dch id l]^X] djg

deZgVi^dch VgZ hjW_ZXi9

p X]Vc\^c\ dg eaVX^c\ VYY^i^dcVa a^b^iVi^dch dc X]Vc\Z ^c Xdcigda gZfj^gZbZcih gZaVi^c\ id Vcn

XdcXZcigVi^dc d[ dlcZgh]^e d[ djg Xdbbdc hidX`9

p bV`^c\ ^i ZVh^Zg [dg \dkZgcbZciVa Zci^i^Zh id XdckZgi djg VhhZih id ejWa^X dlcZgh]^e k^V XdcYZbcVi^dc*

Zb^cZci YdbV^c dg di]Zg h^b^aVg egdXZhh* dg [dg \dkZgcbZciVa V\ZcX^Zh dg eg^kViZ eaV^ci^[[h id VhhZhh

a^VW^a^in V\V^chi jh [dg YVbV\Zh jcYZg i]ZhZ dg h^b^aVg egdXZhhZh9

p ^cXgZVh^c\ i]Z Xdhih VcY-dg Y^[[^Xjain d[ Xdbean^c\ l^i] egdedhZY X]Vc\Zh id [ZYZgVa XdcigVXidg

V[[^gbVi^kZ VXi^dc VjY^ih9

p eaVX^c\ a^b^iVi^dch* egd]^W^i^dch dg di]Zg gZfj^gZbZcih l^i] gZheZXi id i]Z h]Vg^c\ d[ ^c[dgbVi^dc VcY

eVgi^X^eVi^dc ^c igVchVXi^dch Wn dg WZilZZc V gZ\jaViZY hjWh^Y^Vgn VcY jh dg djg di]Zg V[[^a^ViZh*

^cXajY^c\ LZgk^XZ <dbeVcn VcY Vcn d[ djg di]Zg hjWh^Y^Vg^Zh9

p gZhig^Xi^c\ dg egd]^W^i^c\ djg ZmigVXi^dc d[ lViZg [gdb g^kZgh* higZVbh* gZhZgkd^gh dg Vfj^[Zgh9 VcY

p gZkd`^c\ dg VaiZg^c\ i]Z iZgbh d[ V <I<G ^hhjZY id jh Wn V IN< dg di]Zg \dkZgcbZciVa Vji]dg^in,

:DFTK@SNQX @MC DMUHQNMLDMS@K QHRJR @RRNBH@SDC VHSG SGD BNKKDBSHNM% SQD@SLDMS @MC CHRONR@K NE V@RSDV@SDQ L@X

HLONRD RHFMHEHB@MS BNRSR @MC KH@AHKHSHDR'

M]Z lVhiZlViZg XdaaZXi^dc* igZVibZci VcY Y^hedhVa deZgVi^dch d[ djg hjWh^Y^Vg^Zh VgZ hjW_ZXi id hjWhiVci^Va

gZ\jaVi^dc VcY ^ckdakZ Zck^gdcbZciVa g^h`h, B[ XdaaZXi^dc* igZVibZci dg Y^hedhVa hnhiZbh [V^a* dkZg[adl* dg Yd cdi

deZgViZ egdeZgan* jcigZViZY dg ^cVYZfjViZan igZViZY lVhiZlViZg dg di]Zg XdciVb^cVcih XdjaY he^aa dcid cZVgWn

egdeZgi^Zh dg ^cid cZVgWn higZVbh VcY g^kZgh* XVjh^c\ YVbV\Z id eZghdch dg egdeZgin* ^c_jgn id VfjVi^X a^[Z VcY

ZXdcdb^X YVbV\Zh, M]^h g^h` ^h bdhi VXjiZ Yjg^c\ eZg^dYh d[ hjWhiVci^Va gV^c[Vaa dg [addY^c\* l]^X] VgZ i]Z bV^c

XVjhZh d[ hZlZg dkZg[adl VcY hnhiZb [V^ajgZ, E^VW^a^i^Zh gZhjai^c\ [gdb hjX] YVbV\Z XdjaY VYkZghZan VcY

bViZg^Vaan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, LdbZ d[ djg lVhiZlViZg

hnhiZbh ]VkZ XdbbZgX^Va VcY ^cYjhig^Va XjhidbZgh i]Vi VgZ hjW_ZXi id heZX^[^X a^b^iVi^dch dc i]Z ineZ* X]VgVXiZg

VcY XdcXZcigVi^dc d[ i]Z lVhiZlViZg i]Zn VgZ eZgb^iiZY id Y^hX]Vg\Z ^cid djg hnhiZbh, M]Z [V^ajgZ Wn i]ZhZ

XdbbZgX^Va VcY ^cYjhig^Va XjhidbZgh id Xdbean l^i] i]Z^g gZheZXi^kZ Y^hX]Vg\Z gZfj^gZbZcih XdjaY* ^c ijgc*

cZ\Vi^kZan ^beVXi djg deZgVi^dch* YVbV\Z djg [VX^a^i^Zh dg XVjhZ jh id ZmXZZY Veea^XVWaZ Y^hX]Vg\Z a^b^iVi^dch VcY

gZfj^gZbZcih, E^VW^a^i^Zh gZhjai^c\ [gdb hjX] ZmXZZYVcXZ ZkZcih XdjaY VYkZghZan VcY bViZg^Vaan V[[ZXi djg

Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

, KNRR NE NMD NQ LNQD K@QFD HMCTRSQH@K NQ BNLLDQBH@K BTRSNLDQR BNTKC G@UD @ L@SDQH@K @CUDQRD HLO@BS TONM SGD

QDRTKSR NE NODQ@SHNMR NE NMD NQ LNQD NE NTQ :DFTK@SDC -TRHMDRRDR'

:YkZghZ ZXdcdb^X XdcY^i^dch bVn XVjhZ djg XjhidbZgh* eVgi^XjaVgan ^cYjhig^Va VcY aVg\Z XdbbZgX^Va

XjhidbZgh* id XjgiV^a deZgVi^dch, : XjgiV^abZci d[ deZgVi^dch Wn hjX] V XjhidbZg ine^XVaan gZhjaih ^c gZYjXZY

lViZg jhV\Z Wn i]Vi XjhidbZg, Bc bdgZ hZkZgZ X^gXjbhiVcXZh* i]Z YZXa^cZ ^c jhV\Z XdjaY WZ eZgbVcZci, :cn

YZXgZVhZ ^c YZbVcY gZhjai^c\ [gdb Y^[[^Xjai ZXdcdb^X XdcY^i^dch V[[ZXi^c\ i]ZhZ XjhidbZgh XdjaY VYkZghZan V[[ZXi

djg [^cVcX^Va XdcY^i^dc VcY gZhjaih d[ deZgVi^dch, MVg^[[h ^c eaVXZ l^i] gZheZXi id djg KZ\jaViZY ;jh^cZhhZh bVn

cdi gZ^bWjghZ jh* ^c l]daZ dg ^c eVgi* [dg Vcn d[ i]ZhZ ^beVXih,
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8TQ :DFTK@SDC -TRHMDRRDR QDPTHQD RHFMHEHB@MS B@OHS@K DWODMCHSTQDR @MC L@X RTEEDQ HE VD E@HK SN RDBTQD

@OOQNOQH@SD ETMCHMF SN L@JD HMUDRSLDMSR% DWODQHDMBD HMBQD@RDR HM RGNQS& @MC KNMF&SDQL HMSDQDRS Q@SDR NQ HE VD

DWODQHDMBD CDK@XR HM BNLOKDSHMF L@INQ B@OHS@K DWODMCHSTQD OQNIDBSR'

M]Z lViZg VcY lVhiZlViZg ji^a^in Wjh^cZhh ^h XVe^iVa ^ciZch^kZ, PZ ^ckZhi h^\c^[^XVci Vbdjcih d[ XVe^iVa id

VYY* gZeaVXZ VcY bV^ciV^c egdeZgin* eaVci VcY Zfj^ebZci* VcY id ^begdkZ V\^c\ ^c[gVhigjXijgZ, Bc 0.02* lZ

^ckZhiZY "0,6 W^aa^dc ^c cZi <dbeVcn+[jcYZY XVe^iVa ^begdkZbZcih, M]Z aZkZa d[ XVe^iVa ZmeZcY^ijgZh cZXZhhVgn

id bV^ciV^c i]Z ^ciZ\g^in d[ djg hnhiZbh l^aa Xdci^cjZ ^cid i]Z [jijgZ VcY* lZ WZa^ZkZ* l^aa ^cXgZVhZ, B[ lZ VgZ cdi

VWaZ id dWiV^c hj[[^X^Zci [^cVcX^c\ i]gdj\] XjggZci dg [jijgZ hdjgXZh d[ a^fj^Y^in* lZ bVn WZ jcVWaZ id bV^ciV^c

djg Zm^hi^c\ egdeZgin* eaVci VcY Zfj^ebZci* [jcY djg XVe^iVa ^ckZhibZci higViZ\^Zh dg ZmeVcY djg gViZ WVhZ id

ZcVWaZ jh id bZZi djg \gdli] iVg\Zih, >kZc l^i] VYZfjViZ [^cVcX^Va gZhdjgXZh id bV`Z gZfj^gZY XVe^iVa

ZmeZcY^ijgZh* lZ [VXZ i]Z VYY^i^dcVa g^h` i]Vi lZ l^aa cdi XdbeaZiZ djg bV_dg XVe^iVa egd_ZXih dc i^bZ* Vh V gZhjai

d[ hjeean X]V^c ^ciZggjei^dch* XdchigjXi^dc YZaVnh* eZgb^ii^c\ YZaVnh* aVWdg h]dgiV\Zh dg di]Zg Y^hgjei^dch*

Zck^gdcbZciVa gZhig^Xi^dch* aZ\Va VcY gZ\jaVidgn X]VaaZc\Zh* dg di]Zg dWhiVXaZh, >VX] d[ i]ZhZ djiXdbZh XdjaY

VYkZghZan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

,FHMF HMEQ@RSQTBSTQD L@X KD@C SN RDQUHBD CHRQTOSHNMR% OQNODQSX C@L@FD @MC HMBQD@RDC B@OHS@K DWODMCHSTQDR @MC

8!6 DWODMRDR @MC NSGDQ BNRSR% @KK NE VGHBG BNTKC MDF@SHUDKX HLO@BS NTQ EHM@MBH@K QDRTKSR'

PZ ]VkZ g^h`h VhhdX^ViZY l^i] V\^c\ ^c[gVhigjXijgZ* ^cXajY^c\ lViZg VcY hZlZg bV^ch* ejbe^c\ hiVi^dch VcY

lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh, :YY^i^dcVaan* lZ bVn ]VkZ a^b^iZY ^c[dgbVi^dc gZ\VgY^c\ Wjg^ZY VcY

cZlan+VXfj^gZY VhhZih* l]^X] XdjaY X]VaaZc\Z djg VW^a^in id XdcYjXi Z[[^X^Zci VhhZi bVcV\ZbZci VcY bV^ciZcVcXZ

egVXi^XZh, :hhZih i]Vi ]VkZ V\ZY WZndcY i]Z^g ZmeZXiZY jhZ[ja a^kZh bVn ZmeZg^ZcXZ V ]^\]Zg gViZ d[ [V^ajgZ,

?V^ajgZ d[ V\^c\ ^c[gVhigjXijgZ XdjaY gZhjai ^c ^cXgZVhZY XVe^iVa ZmeZcY^ijgZh VcY H$F ZmeZchZh VcY di]Zg Xdhih,

Bc VYY^i^dc* [V^ajgZ d[ V\^c\ ^c[gVhigjXijgZ bVn gZhjai ^c egdeZgin YVbV\Z* VcY ^c hV[Zin* Zck^gdcbZciVa VcY ejWa^X

]ZVai] ^beVXih, Md i]Z ZmiZci i]Vi Vcn ^cXgZVhZY Xdhih dg ZmeZcY^ijgZh VgZ cdi [jaan gZXdkZgZY ^c gViZh* djg gZhjaih

d[ deZgVi^dch* a^fj^Y^in VcY XVh] [adlh XdjaY WZ cZ\Vi^kZan ^beVXiZY,

;D@RNM@KHSX BNTKC @CUDQRDKX @EEDBS SGD UNKTLD NE V@SDQ RNKC @MC NTQ QDUDMTDR'

M]Z kdajbZ d[ lViZg lZ hZaa Yjg^c\ i]Z lVgbZg bdci]h* ine^XVaan ^c i]Z hjbbZg* ^h \ZcZgVaan \gZViZg i]Vc

Yjg^c\ di]Zg bdci]h* YjZ eg^bVg^an id ^cXgZVhZY lViZg jhV\Z [dg ^gg^\Vi^dc hnhiZbh* hl^bb^c\ eddah* Xdda^c\

hnhiZbh VcY di]Zg Veea^XVi^dch, M]gdj\]dji i]Z nZVg* VcY eVgi^XjaVgan Yjg^c\ ine^XVaan lVgbZg bdci]h* i]Z

kdajbZ d[ lViZg hdaY iZcYh id kVgn l^i] iZbeZgVijgZ* gV^c[Vaa aZkZah VcY gV^c[Vaa [gZfjZcXn, Bc i]Z ZkZci i]Vi

iZbeZgVijgZh Yjg^c\ i]Z ine^XVaan lVgbZg bdci]h VgZ XddaZg i]Vc cdgbVa* dg ^[ i]ZgZ ^h bdgZ gV^c[Vaa i]Vc cdgbVa*

i]Z Vbdjci d[ lViZg lZ hZaa bVn YZXgZVhZ VcY VYkZghZan V[[ZXi djg gZkZcjZh, Mld d[ djg gZ\jaViZY _jg^hY^Xi^dch

XjggZcian ]VkZ V gZkZcjZ hiVW^a^in bZX]Vc^hb i]Vi eZgb^i jh id gZXdkZg V edgi^dc dg Vaa d[ djg Vji]dg^oZY gZkZcjZh

^c V \ZcZgVa gViZ XVhZ* gZ\VgYaZhh d[ kdajbZig^X Xdchjbei^dc, M]ZhZ bZX]Vc^hbh VgZ YZh^\cZY id gZXd\c^oZ

YZXa^c^c\ hVaZh gZhjai^c\ [gdb gZYjXZY Xdchjbei^dc* l]^aZ egdk^Y^c\ Vc ^cXZci^kZ [dg XjhidbZgh id jhZ lViZg

bdgZ Z[[^X^Zcian, Bc i]dhZ _jg^hY^Xi^dch i]Vi ]VkZ cdi VYdeiZY V gZkZcjZ hiVW^a^in bZX]Vc^hb* djg deZgVi^c\ gZhjaih

XdjaY Xdci^cjZ id WZ V[[ZXiZY Wn hZVhdcVa^in,

.NMS@LHM@SHNM NE V@SDQ RTOOKHDR NQ NTQ V@SDQ RDQUHBD OQNUHCDC SN NTQ BTRSNLDQR BNTKC QDRTKS HM RDQUHBD

KHLHS@SHNMR @MC HMSDQQTOSHNMR @MC DWONRTQD SN RTARS@MBDR MNS SXOHB@KKX ENTMC HM ONS@AKD V@SDQ RTOOKHDR% @MC

BNTKC RTAIDBS TR @MC NTQ RTARHCH@QHDR SN QDCTBSHNMR HM TR@FD @MC NSGDQ QDRONMRHUD NAKHF@SHNMR% FNUDQMLDMS

DMENQBDLDMS @BSHNMR% C@L@FD SN NTQ QDOTS@SHNM @MC OQHU@SD KHSHF@SHNM'

M]Z lViZg hjeea^Zh i]Vi [adl ^cid djg igZVibZci eaVcih dg VgZ YZa^kZgZY i]gdj\] djg Y^hig^Wji^dc hnhiZb* dg

i]Z lViZg hZgk^XZ i]Vi ^h egdk^YZY id djg XjhidbZgh* bVn WZ hjW_ZXi id XdciVb^cVi^dc* ^cXajY^c\* Vbdc\ di]Zg

ineZh* XdciVb^cVi^dc [gdb cVijgVaan+dXXjgg^c\ XdbedjcYh* X]Zb^XVah ^c \gdjcYlViZg hnhiZbh* edaaji^dc gZhjai^c\

[gdb bVcj[VXijgZY hdjgXZh &hjX] Vh eZgX]adgViZ* eZg[ajdg^cViZY VcY edan[ajdg^cViZY XdbedjcYh* bZi]na iZgi^Vgn

Wjina Zi]Zg* /*2+Y^dmVcZ* aZVY VcY di]Zg bViZg^Vah* dg X]Zb^XVa he^aah dg di]Zg ^cX^YZcih i]Vi gZhjai ^c XdciVb^cVcih

11

KAW_APP_EX28_051625 
Page 46 of 2266



ZciZg^c\ i]Z lViZg hdjgXZ'* VcY XdciVb^cVi^dc gZhjai^c\ [gdb cZl VcY ZbZg\^c\ XdciVb^cVcih Vh lZaa Vh XnWZg

ViiVX`h* edhh^WaZ iZggdg^hi ViiVX`h dg di]Zg h^b^aVg ^cX^YZcih, B[ dcZ d[ djg lViZg hjeea^Zh dg i]Z lViZg hZgk^XZ

egdk^YZY id djg XjhidbZgh ^h XdciVb^cViZY* YZeZcY^c\ dc i]Z cVijgZ d[ i]Z XdciVb^cVi^dc* lZ bVn ]VkZ id iV`Z

gZhedch^kZ VXi^dch i]Vi XdjaY ^cXajYZ* Vbdc\ di]Zg i]^c\h &/' a^b^i^c\ jhZ d[ i]Z lViZg hjeean jcYZg V r=d Gdi

NhZs egdiZXi^kZ dgYZg i]Vi ZcVWaZh Xdci^cjVi^dc d[ WVh^X hVc^iVi^dc VcY ZhhZci^Va [^gZ egdiZXi^dc* dg &0' ^ciZggjei^c\

i]Z jhZ d[ i]Vi lViZg hjeean* ^c l]daZ dg ^c eVgi* ediZci^Vaan ^beVXi^c\ WVh^X hVc^iVi^dc VcY [^gZ egdiZXi^dc cZZYh,

B[ hZgk^XZ ^h Y^hgjeiZY* djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh* a^fj^Y^in VcY gZejiVi^dc bVn WZ

VYkZghZan V[[ZXiZY, Bc VYY^i^dc* lZ bVn ^cXjg h^\c^[^XVci Xdhih ^c dgYZg id igZVi i]Z XdciVb^cViZY hdjgXZ i]gdj\]

i]Z ZmeVch^dc d[ djg XjggZci igZVibZci [VX^a^i^Zh dg i]Z YZkZadebZci d[ cZl hdjgXZh d[ hjeean dg cZl igZVibZci

bZi]dYh, PZ bVn WZ jcVWaZ id gZXdkZg Xdhih VhhdX^ViZY l^i] igZVi^c\ dg YZXdciVb^cVi^c\ lViZg hjeea^Zh i]gdj\]

^chjgVcXZ* XjhidbZg gViZh* iVg^[[h dg XdcigVXi iZgbh* VcY Vcn gZXdkZgn d[ i]ZhZ Xdhih i]Vi lZ VgZ VWaZ id dWiV^c

i]gdj\] gZ\jaVidgn egdXZZY^c\h dg di]Zgl^hZ bVn cdi dXXjg ^c V i^bZan bVccZg, FdgZdkZg* lZ XdjaY WZ hjW_ZXi id

XaV^bh [dg YVbV\Zh Vg^h^c\ [gdb \dkZgcbZci Zc[dgXZbZci VXi^dch dg idm^X idgi dg di]Zg aVlhj^ih* ^cXajY^c\ XaVhh

VXi^dc aVlhj^ih Wgdj\]i Wn V[[ZXiZY eVgi^Zh* Vg^h^c\ dji d[ Vc ^ciZggjei^dc d[ hZgk^XZ dg ]jbVc ZmedhjgZ id

]VoVgYdjh hjWhiVcXZh ^c djg Yg^c`^c\ lViZg VcY lViZg hjeea^Zh, LZZ BiZb 1qEZ\Va IgdXZZY^c\h [dg ^c[dgbVi^dc

dc XZgiV^c eZcY^c\ aVlhj^ih VcY di]Zg egdXZZY^c\h gZaViZY id ^ciZggjei^dch d[ lViZg hZgk^XZ,

L^cXZ lZ VgZ Zc\V\ZY ^c i]Z Wjh^cZhh d[ egdk^Y^c\ lViZg hZgk^XZ id djg XjhidbZgh* XdciVb^cVi^dc d[ i]Z

lViZg hjeean* dg i]Z lViZg hZgk^XZ egdk^YZY id djg XjhidbZgh* XdjaY gZhjai ^c hjWhiVci^Va ^c_jgn dg YVbV\Z id djg

XjhidbZgh* ZbeadnZZh dg di]Zgh VcY lZ XdjaY WZ ZmedhZY id hjWhiVci^Va XaV^bh VcY a^i^\Vi^dc, LjX] XaV^bh XdjaY

gZaViZ id* Vbdc\ di]Zg i]^c\h* eZghdcVa ^c_jgn* adhh d[ a^[Z* Wjh^cZhh ^ciZggjei^dc VcY ZmeZchZh gZaViZY i]ZgZid*

egdeZgin YVbV\Z* edaaji^dc* VcY Zck^gdcbZciVa YVbV\Z VcY bVn WZ Wgdj\]i Wn djg XjhidbZgh dg i]^gY eVgi^Zh,

E^i^\Vi^dc VcY gZ\jaVidgn egdXZZY^c\h VgZ hjW_ZXi id ^c]ZgZci jcXZgiV^ci^Zh VcY jc[VkdgVWaZ gja^c\h XVc VcY Yd

dXXjg, PZ bVn cdi WZ egdiZXiZY [gdb i]ZhZ XaV^bh dg cZ\Vi^kZ ^beVXih d[ i]ZhZ XaV^bh ^c l]daZ dg ^c eVgi Wn

iVg^[[h dg di]Zg XdcigVXi iZgbh, GZ\Vi^kZ ^beVXih id djg gZejiVi^dc bVn dXXjg ZkZc ^[ lZ VgZ cdi a^VWaZ [dg Vcn

XdciVb^cVi^dc dg di]Zg Zck^gdcbZciVa YVbV\Z dg i]Z XdchZfjZcXZh Vg^h^c\ dji d[ ]jbVc ZmedhjgZ id

XdciVb^cVi^dc dg ]VoVgYdjh hjWhiVcXZh l^i]^c i]Z lViZg hjeean dg Y^hig^WjiZY [^c^h]ZY Yg^c`^c\ lViZg, Bc

VYY^i^dc* ^chjgVcXZ XdkZgV\Z bVn cdi XdkZg Vaa dg V edgi^dc d[ i]ZhZ adhhZh VcY VgZ hjW_ZXi id YZYjXi^WaZh VcY

di]Zg a^b^iVi^dch, IZcY^c\ dg [jijgZ XaV^bh V\V^chi jh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh*

[^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

?D @QD RTAIDBS SN @CUDQRD OTAKHBHSX @MC QDOTS@SHNM@K QHRJR% VGHBG L@JD TR UTKMDQ@AKD SN MDF@SHUD BTRSNLDQ

ODQBDOSHNM @MC BNTKC KD@C SN HMBQD@RDC QDFTK@SNQX NUDQRHFGS NQ R@MBSHNMR'

Hjg Wjh^cZhh VcY deZgVi^dch ]VkZ V aVg\Z Y^gZXi VcY ^cY^gZXi XjhidbZg WVhZ VcY* Vh V gZhjai* lZ VgZ ZmedhZY

id ejWa^X Xg^i^X^hb gZ\VgY^c\* Vbdc\ di]Zg i]^c\h* i]Z gZa^VW^a^in d[ lViZg hZgk^XZ* lVhiZlViZg VcY gZaViZY dg

VcX^aaVgn hZgk^XZh* i]Z fjVa^in d[ lViZg egdk^YZY* VcY i]Z Vbdjci* i^bZa^cZhh* XdciZci* VXXjgVXn VcY [dgbVi d[ W^aah

i]Vi VgZ egdk^YZY [dg hjX] hZgk^XZh, :YkZghZ ejWa^X^in VcY cZ\Vi^kZ XdchjbZg hZci^bZci Vg^h^c\ dji d[ djg

deZgVi^dch bVn gZcYZg aZ\^haVijgZh VcY di]Zg \dkZgc^c\ WdY^Zh* IN<h VcY di]Zg gZ\jaVidgn Vji]dg^i^Zh* VcY

\dkZgcbZci d[[^X^Vah aZhh a^`Zan id k^Zl jh ^c V [VkdgVWaZ a^\]i* VcY bVn XVjhZ jh id WZ hjhXZei^WaZ id aZhh

[VkdgVWaZ aZ\^haVi^kZ* gZ\jaVidgn VcY ZXdcdb^X djiXdbZh* Vh lZaa Vh ^cXgZVhZY gZ\jaVidgn ^ckZhi^\Vi^dch dg di]Zg

dkZgh^\]i VcY bdgZ hig^c\Zci gZ\jaVidgn dg ZXdcdb^X gZfj^gZbZcih, Nc[VkdgVWaZ gZ\jaVidgn VcY ZXdcdb^X

djiXdbZh bVn ^cXajYZ cZ\Vi^kZ ^ckZhi^\Vi^kZ XdcXajh^dch VcY-dg [^cY^c\h* i]Z ZcVXibZci d[ bdgZ hig^c\Zci aVlh

VcY gZ\jaVi^dch \dkZgc^c\ djg deZgVi^dch VcY aZhh [VkdgVWaZ ZXdcdb^X iZgbh ^c djg adc\+iZgb XdcigVXih gZaViZY id

FL@* Vh lZaa Vh [^cZh* eZcVai^Zh dg di]Zg hVcXi^dch dg gZfj^gZbZcih, M]Z ^bedh^i^dc d[ Vcn d[ i]Z [dgZ\d^c\ XdjaY

]VkZ V bViZg^Va cZ\Vi^kZ ^beVXi dc jh VcY djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

<GD E@HKTQD NE% NQ SGD QDPTHQDLDMS SN QDO@HQ% TOFQ@CD NQ CHRL@MSKD% @MX NE NTQ C@LR L@X @CUDQRDKX @EEDBS NTQ

EHM@MBH@K BNMCHSHNM% QDRTKSR NE NODQ@SHNMR% B@RG EKNVR @MC KHPTHCHSX'

M]Z egdeZgi^Zh d[ djg KZ\jaViZY ;jh^cZhhZh hZ\bZci ^cXajYZ 53 YVbh* i]Z bV_dg^in d[ l]^X] VgZ ZVgi]Zc

YVbh, M]Z [V^ajgZ d[ Vcn d[ i]ZhZ YVbh XdjaY gZhjai ^c eZghdcVa ^c_jgn VcY egdeZgin YVbV\Z* ^cXajY^c\ l^i]dji
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a^b^iVi^dc YdlchigZVb egdeZgin YVbV\Z* [dg l]^X] lZ bVn WZ a^VWaZ, M]Z [V^ajgZ d[ V YVb ldjaY Vahd VYkZghZan

V[[ZXi djg VW^a^in id hjeean lViZg ^c hj[[^X^Zci fjVci^i^Zh id djg XjhidbZgh VcY XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va

XdcY^i^dc VcY gZhjaih d[ deZgVi^dch, :cn adhhZh dg a^VW^a^i^Zh ^cXjggZY YjZ id V [V^ajgZ d[ dcZ d[ djg YVbh b^\]i

cdi WZ XdkZgZY Wn ^chjgVcXZ eda^X^Zh dg WZ gZXdkZgVWaZ ^c gViZh* VcY hjX] adhhZh bVn bV`Z ^i Y^[[^Xjai [dg jh id

hZXjgZ ^chjgVcXZ Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ,

PZ Vahd VgZ gZfj^gZY [gdb i^bZ id i^bZ id YZXdbb^hh^dc* gZeV^g dg je\gVYZ i]Z YVbh i]Vi lZ dlc, M]Z Xdhi

d[ hjX] gZeV^gh dg je\gVYZh XVc WZ VcY ]Vh WZZc bViZg^Va, M]Z [ZYZgVa VcY hiViZ V\ZcX^Zh i]Vi gZ\jaViZ djg

deZgVi^dch bVn VYdei gjaZh VcY gZ\jaVi^dch gZfj^g^c\ jh id Y^hbVciaZ djg YVbh* l]^X] Vahd XdjaY ZciV^a bViZg^Va

Xdhih, :ai]dj\] ^c bdhi XVhZh i]Z IN< ]Vh eZgb^iiZY gZXdkZgn d[ ZmeZchZh VcY XVe^iVa ^ckZhibZci gZaViZY id YVb

gZ]VW^a^iVi^dc* lZ b^\]i cdi WZ VWaZ id gZXdkZg Xdhih d[ gZeV^gh* je\gVYZh dg Y^hbVcia^c\ i]gdj\] gViZh ^c i]Z

[jijgZ, M]Z ^cVW^a^in id gZXdkZg i]ZhZ Xdhih dg YZaVnZY gZXdkZgn d[ i]Z Xdhih Vh V gZhjai d[ gZ\jaVidgn aV\ XVc V[[ZXi

djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

,MX E@HKTQD NE NTQ MDSVNQJ NE V@SDQ @MC V@RSDV@SDQ OHODR% V@SDQ L@HMR @MC V@SDQ QDRDQUNHQR BNTKC QDRTKS HM

KNRRDR @MC C@L@FDR SG@S L@X @EEDBS NTQ EHM@MBH@K BNMCHSHNM @MC QDOTS@SHNM'

Hjg deZgVi^c\ hjWh^Y^Vg^Zh Y^hig^WjiZ lViZg VcY XdaaZXi lVhiZlViZg i]gdj\] Vc ZmiZch^kZ cZildg` d[ e^eZh*

lViZg VcY lVhiZlViZg XdaaZXi^dc bV^ch VcY hidgV\Z hnhiZbh adXViZY VXgdhh i]Z Nc^iZY LiViZh, : [V^ajgZ d[ bV_dg

e^eZh* bV^ch dg gZhZgkd^gh XdjaY gZhjai ^c ^c_jg^Zh* egdeZgin VcY di]Zg YVbV\Z [dg l]^X] lZ bVn WZ a^VWaZ, M]Z

[V^ajgZ d[ bV_dg e^eZh* bV^ch VcY gZhZgkd^gh bVn Vahd gZhjai ^c i]Z cZZY id h]ji Ydlc hdbZ [VX^a^i^Zh dg eVgih d[

djg cZildg` ^c dgYZg id XdcYjXi gZeV^gh, LjX] [V^ajgZh VcY h]jiYdlch bVn a^b^i djg VW^a^in id hjeean lViZg ^c

hj[[^X^Zci fjVci^i^Zh id djg XjhidbZgh VcY id bZZi i]Z lViZg VcY lVhiZlViZg YZa^kZgn gZfj^gZbZcih egZhXg^WZY Wn

\dkZgcbZci gZ\jaVidgh* ^cXajY^c\ IN<h l^i] _jg^hY^Xi^dc dkZg djg deZgVi^dch* VcY VYkZghZan V[[ZXi djg [^cVcX^Va

XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh* a^fj^Y^in VcY gZejiVi^dc, :cn Wjh^cZhh ^ciZggjei^dc dg di]Zg adhhZh

b^\]i cdi WZ XdkZgZY Wn ^chjgVcXZ eda^X^Zh dg WZ gZXdkZgVWaZ ^c gViZh* VcY hjX] adhhZh bVn bV`Z ^i Y^[[^Xjai [dg jh

id hZXjgZ ^chjgVcXZ Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ, FdgZdkZg* id i]Z ZmiZci hjX] Wjh^cZhh ^ciZggjei^dch dg di]Zg

adhhZh VgZ cdi XdkZgZY Wn ^chjgVcXZ* i]Zn bVn cdi WZ gZXdkZgZY i]gdj\] gViZ VY_jhibZcih,

,M HLONQS@MS O@QS NE NTQ FQNVSG RSQ@SDFX HR SGD @BPTHRHSHNM NE V@SDQ @MC V@RSDV@SDQ RXRSDLR% VGHBG HMUNKUDR

QHRJR% HMBKTCHMF BNLODSHSHNM ENQ @BPTHRHSHNM NOONQSTMHSHDR EQNL NSGDQ QDFTK@SDC TSHKHSHDR% FNUDQMLDMS@K DMSHSHDR

@MC NSGDQ ATXDQR% VGHBG L@X GHMCDQ NQ KHLHS NTQ @AHKHSX SN FQNV NTQ ATRHMDRR'

:c ^bedgiVci ZaZbZci d[ djg \gdli] higViZ\n ^h i]Z VXfj^h^i^dc VcY dei^b^oVi^dc d[ lViZg VcY lVhiZlViZg

hnhiZbh id WgdVYZc djg XjggZci* VcY bdkZ ^cid cZl* hZgk^XZ VgZVh, PZ bVn cdi WZ VWaZ id VXfj^gZ di]Zg hnhiZbh

dg Wjh^cZhhZh ^[ lZ XVccdi ^YZci^[n hj^iVWaZ VXfj^h^i^dc deedgijc^i^Zh dg gZVX] bjijVaan V\gZZVWaZ iZgbh l^i]

VXfj^h^i^dc XVcY^YViZh* VcY l]Zi]Zg dg cdi Vcn eVgi^XjaVg VXfj^h^i^dc ^h hjXXZhh[jaan XdbeaZiZY* i]ZhZ VXi^k^i^Zh

VgZ ZmeZch^kZ VcY i^bZ Xdchjb^c\ VcY VgZ hjW_ZXi id i]Z VkV^aVW^a^in d[ XVe^iVa VcY eZghdccZa gZhdjgXZh id

XdbeaZiZ hjX] VXfj^h^i^dch,

:h Xdchda^YVi^dc VXi^k^in ^cXgZVhZh ^c i]Z lViZg VcY lVhiZlViZg ^cYjhig^Zh VcY XdbeZi^i^dc [gdb di]Zg

gZ\jaViZY ji^a^i^Zh* \dkZgcbZciVa Zci^i^Zh VcY di]Zg higViZ\^X VcY [^cVcX^Va WjnZgh Xdci^cjZh id ^cXgZVhZ* i]Z eg^XZh

[dg hj^iVWaZ VXfj^h^i^dc XVcY^YViZh bVn ^cXgZVhZ VcY djg VW^a^in id ZmeVcY i]gdj\] VXfj^h^i^dch bVn di]Zgl^hZ WZ

a^b^iZY,

M]Z cZ\di^Vi^dc VcY ZmZXji^dc d[ ediZci^Va VXfj^h^i^dch Vh lZaa Vh i]Z ^ciZ\gVi^dc d[ VXfj^gZY hnhiZbh dg

Wjh^cZhhZh l^i] djg Zm^hi^c\ deZgVi^dch XdjaY gZfj^gZ jh id ^cXjg h^\c^[^XVci Xdhih VcY XVjhZ Y^kZgh^dc d[ djg

bVcV\ZbZcith i^bZ VcY gZhdjgXZh, ?jijgZ VXfj^h^i^dch Wn jh XdjaY gZhjai ^c* Vbdc\ di]Zg i]^c\h8

p jcVci^X^eViZY XVe^iVa ZmeZcY^ijgZh9

p jcVci^X^eViZY VXfj^h^i^dc+gZaViZY ZmeZchZh9
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p ^cXjggZcXZ dg Vhhjbei^dc d[ YZWi* Xdci^c\Zci a^VW^a^i^Zh VcY Zck^gdcbZciVa a^VW^a^i^Zh VcY dWa^\Vi^dch*

^cXajY^c\ a^VW^a^i^Zh i]Vi lZgZ jc`cdlc dg jcY^hXadhZY Vi i]Z i^bZ d[ VXfj^h^i^dc9

p [V^ajgZ id hj[[^X^Zcian ji^a^oZ dg Veean cZl dg Zm^hi^c\ [V^g bVg`Zi kVajZ aZ\^haVi^dc dg gZXdkZg

VXfj^h^i^dc VY_jhibZcih dg egZb^jbh YjZ id jc[VkdgVWaZ YZX^h^dch dg ^ciZgegZiVi^dch Wn IN<h* Xdjgih

VcY di]Zg \dkZgcbZciVa Vji]dg^i^Zh9

p [V^ajgZ id bV^ciV^c Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9

p gZXdgY^c\ \ddYl^aa VcY di]Zg ^ciVc\^WaZ VhhZih Vi kVajZh i]Vi jai^bViZan bVn WZ hjW_ZXi id ^beV^gbZci

X]Vg\Zh9

p [ajXijVi^dch ^c fjVgiZgan VcY-dg VccjVa gZhjaih9

p [V^ajgZ id gZVa^oZ Vci^X^eViZY dg eZgXZ^kZY WZcZ[^ih VcY hncZg\^Zh* hjX] Vh YZh^gZY gZijgc dc Zfj^in dg

egd[^iVW^a^in* Xdhi hVk^c\h VcY gZkZcjZ Zc]VcXZbZcih9 VcY

p Y^[[^Xjai^Zh ^c ^ciZ\gVi^c\ dg Vhh^b^aVi^c\ VXfj^gZY hnhiZbht deZgVi^dch* eZghdccZa* WZcZ[^ih* hZgk^XZh VcY

hnhiZbh VcY lViZg fjVa^in* XnWZghZXjg^in VcY ^c[gVhigjXijgZ egdiZXi^dc bZVhjgZh,

LdbZ dg Vaa d[ i]ZhZ ^iZbh XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh, Bc VYY^i^dc* hiViZ aVlh dc

VXfj^h^i^dc igZVibZci dg IN< ^ciZgegZiVi^dc i]ZgZd[ bVn V[[ZXi djg VW^a^in id gZXdkZg Xdhih VhhdX^ViZY l^i] djg

^ckZhibZcih ^c cZlan+VXfj^gZY lViZg VcY lVhiZlViZg hnhiZbh VcY Vcn Y^[[^Xjai^Zh lZ ZcXdjciZg ^c i]Z

cZ\di^Vi^dc* ZmZXji^dc dg ^ciZ\gVi^dc egdXZhh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg gZhjaih d[ deZgVi^dch*

gZYjXZ djg cZi ^cXdbZ VcY egd[^iVW^a^in dg VYkZghZan V[[ZXi djg ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

8TQ :DFTK@SDC -TRHMDRRDR @QD RTAIDBS SN BNMCDLM@SHNM @MC NSGDQ OQNBDDCHMFR SGQNTFG DLHMDMS CNL@HM NQ

NSGDQ RHLHK@Q @TSGNQHYDC OQNBDRR% VGHBG BNTKC L@SDQH@KKX @MC @CUDQRDKX @EEDBS SGDHQ QDRTKSR NE NODQ@SHNMR @MC

EHM@MBH@K BNMCHSHNM'

Fjc^X^eVa^i^Zh VcY di]Zg \dkZgcbZci hjWY^k^h^dch ]VkZ ]^hidg^XVaan WZZc ^ckdakZY ^c i]Z egdk^h^dc d[ lViZg

VcY lVhiZlViZg hZgk^XZh ^c i]Z Nc^iZY LiViZh* VcY dg\Vc^oZY Z[[dgih bVn Vg^hZ [gdb i^bZ id i^bZ ^c dcZ dg bdgZ d[

i]Z hZgk^XZ VgZVh ^c l]^X] djg KZ\jaViZY ;jh^cZhhZh deZgViZ id XdckZgi djg VhhZih id ejWa^X dlcZgh]^e VcY

deZgVi^dc i]gdj\] ZmZgX^hZ d[ i]Z \dkZgcbZciVa edlZg d[ Zb^cZci YdbV^c* dg Vcdi]Zg h^b^aVg Vji]dg^oZY egdXZhh,

: bjc^X^eVa^in* di]Zg \dkZgcbZci hjWY^k^h^dc dg V X^i^oZc \gdje bVn hZZ` id VXfj^gZ djg VhhZih i]gdj\] Zb^cZci

YdbV^c dg hjX] di]Zg egdXZhh* Z^i]Zg Y^gZXian dg ^cY^gZXian Vh V gZhjai d[ V X^i^oZc eZi^i^dc, ?dg ZmVbeaZ* dc

=ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY Zb^cZci YdbV^c a^i^\Vi^dc V\V^chi <Va :b ^c FdciZgZn <djcin LjeZg^dg

<djgi l^i] gZheZXi id i]Z FdciZgZn hnhiZb VhhZih VcY i]Z XVhZ ^h eZcY^c\, LZZ BiZb 1qEZ\Va IgdXZZY^c\hq

IgdedhZY :Xfj^h^i^dc d[ FdciZgZn LnhiZb :hhZihqIdiZci^Va <dcYZbcVi^dc [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\

i]^h bViiZg,

?jgi]ZgbdgZ* i]Z aVl ^c XZgiV^c _jg^hY^Xi^dch ^c l]^X] djg KZ\jaViZY ;jh^cZhhZh deZgViZ egdk^YZh [dg

Zb^cZci YdbV^c g^\]ih Vaadl^c\ eg^kViZ egdeZgin dlcZgh id [^aZ V aVlhj^i id hZZ` _jhi XdbeZchVi^dc V\V^chi V

ejWa^X ji^a^in* ^[ i]Z ejWa^X ji^a^inth ^c[gVhigjXijgZ ]Vh WZZc YZiZgb^cZY id WZ V hjWhiVci^Va XVjhZ d[ YVbV\Z id i]Vi

egdeZgin, Bc i]ZhZ VXi^dch* i]Z eaV^ci^[[ ldjaY cdi ]VkZ id egdkZ i]Vi i]Z ejWa^X ji^a^in VXiZY cZ\a^\Zcian, Bc

<Va^[dgc^V* aVlhj^ih ]VkZ WZZc [^aZY ^c XdccZXi^dc l^i] aVg\Z+hXVaZ cVijgVa ZkZcih hjX] Vh l^aY[^gZh, LdbZ d[ i]ZhZ

aVlhj^ih ]VkZ ^cXajYZY VaaZ\Vi^dch i]Vi ^c[gVhigjXijgZ d[ XZgiV^c ji^a^i^Zh ig^\\ZgZY i]Z cVijgVa ZkZci i]Vi gZhjaiZY ^c

YVbV\Z id i]Z egdeZgin, Bc hdbZ XVhZh* i]Z IN< ]Vh Y^hVaadlZY gZXdkZgn ^c gViZh d[ adhhZh ^cXjggZY Wn i]ZhZ

ji^a^i^Zh Vh V gZhjai d[ hjX] aVlhj^ih,

<dciZhi^c\ Vc ZmZgX^hZ d[ XdcYZbcVi^dc* Zb^cZci YdbV^c dg di]Zg h^b^aVg egdXZhh* dg gZhedcY^c\ id V X^i^oZc

eZi^i^dc* bVn gZhjai ^c Xdhian aZ\Va egdXZZY^c\h VcY bVn Y^kZgi i]Z ViiZci^dc d[ bVcV\ZbZci, FdgZdkZg* djg

Z[[dgih id gZh^hi i]Z XdcYZbcVi^dc* Zb^cZci YdbV^c dg di]Zg egdXZhh bVn cdi WZ hjXXZhh[ja* l]^X] bVn gZfj^gZ jh

id hZaa i]Z deZgVi^dch Vi ^hhjZ ^c V XdcYZbcVi^dc egdXZZY^c\ dg id eVn V eg^kViZ egdeZgin dlcZg XdbeZchVi^dc [dg

i]Z egdeZgin YVbV\Z hj[[ZgZY, B[ V bjc^X^eVa^in dg di]Zg \dkZgcbZci hjWY^k^h^dc hjXXZZYh ^c VXfj^g^c\ i]Z VhhZih
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d[ dcZ dg bdgZ d[ djg KZ\jaViZY ;jh^cZhhZh i]gdj\] Zb^cZci YdbV^c dg di]Zg egdXZhh* i]ZgZ ^h V g^h` i]Vi lZ l^aa

cdi gZXZ^kZ VYZfjViZ XdbeZchVi^dc [dg i]Z Wjh^cZhh* i]Vi lZ l^aa cdi WZ VWaZ id `ZZe i]Z XdbeZchVi^dc* dg i]Vi lZ

l^aa cdi WZ VWaZ id Y^kZhi i]Z Wjh^cZhh l^i]dji ^cXjgg^c\ h^\c^[^XVci X]Vg\Zh, :cn d[ i]ZhZ djiXdbZh bVn ]VkZ V

bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh* gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc* XVh] [adlh VcY a^fj^Y^in,

?D G@UD ADDM% @MC L@X HM SGD ETSTQD AD% RTAIDBS SN OGXRHB@K @MC BXADQ @SS@BJR'

:h dlcZgh VcY deZgVidgh d[ Xg^i^XVa ^c[gVhigjXijgZ* lZ [VXZ V ]Z^\]iZcZY g^h` d[ e]nh^XVa ViiVX` VcY XnWZg

ViiVX`h [gdb ^ciZgcVa dg ZmiZgcVa hdjgXZh* ^cXajY^c\ cVi^dc+hiViZ XnWZg VXidgh, Hjg lViZg VcY lVhiZlViZg hnhiZbh

]VkZ WZZc* VcY bVn ^c i]Z [jijgZ WZ* kjacZgVWaZ id Y^hVW^a^in dg [V^ajgZh Vh V gZhjai d[ e]nh^XVa dg XnWZg ViiVX`h*

VXih d[ lVg dg iZggdg^hb* kVcYVa^hb VcY di]Zg XVjhZh, ;n lVn d[ ZmVbeaZ* dc HXidWZg 1* 0.02* lZ ^YZci^[^ZY

jcVji]dg^oZY VXi^k^in l^i]^c djg ^c[dgbVi^dc iZX]cdad\n XdbejiZg cZildg`h VcY hnhiZbh* l]^X] lZ YZiZgb^cZY

id WZ i]Z gZhjai d[ V XnWZghZXjg^in ^cX^YZci, LZZ BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va

<dcY^i^dc VcY KZhjaih d[ HeZgVi^dchqHi]Zg FViiZghq<nWZghZXjg^in BcX^YZci* [dg bdgZ ^c[dgbVi^dc gZ\VgY^c\

i]^h ^cX^YZci, Hjg deZgVi^dcVa VcY ^c[dgbVi^dc iZX]cdad\n hnhiZbh VgZ Vahd kjacZgVWaZ id jcVji]dg^oZY ZmiZgcVa dg

^ciZgcVa VXXZhh* YjZ id ]VX`^c\* k^gjhZh* hdX^Va Zc\^cZZg^c\ ViiVX`h* VXih d[ k^daZcXZ* lVg dg iZggdg^hb* VcY di]Zg

XVjhZh, NcVji]dg^oZY VXXZhh id Xdc[^YZci^Va ^c[dgbVi^dc adXViZY dg hidgZY dc i]ZhZ hnhiZbh XdjaY cZ\Vi^kZan VcY

bViZg^Vaan ^beVXi djg gZejiVi^dc* XjhidbZgh* ZbeadnZZh* hjeea^Zgh VcY di]Zg i]^gY eVgi^Zh, LjX] jcVji]dg^oZY

VXXZhh XdjaY WZ XVjhZY i]gdj\]* Vbdc\ di]Zg XVjhZh* [V^ajgZ id [daadl ZhiVWa^h]ZY eda^X^Zh VcY egdXZYjgZh dc i]Z

eVgi d[ djg ZbeadnZZh* V\Zcih* kZcYdgh* hjeea^Zgh* XdcigVXidgh dg di]Zg i]^gY eVgi^Zh, ?jgi]Zg* i]^gY eVgi^Zh*

^cXajY^c\ kZcYdgh* hjeea^Zgh VcY XdcigVXidgh* l]d eZg[dgb XZgiV^c hZgk^XZh [dg jh dg VYb^c^hiZg VcY bV^ciV^c djg

cZildg`h VcY hZch^i^kZ ^c[dgbVi^dc* ]VkZ WZZc* VcY bVn ^c i]Z [jijgZ WZ* iVg\Zih d[ XnWZg ViiVX`h VcY

jcVji]dg^oZY VXXZhh id i]Z^g deZgVi^dcVa dg ^c[dgbVi^dc iZX]cdad\n hnhiZbh* VcY Vcn XnWZg ^cX^YZci V[[ZXi^c\ djg

i]^gY+eVgin Wjh^cZhh eVgicZgh XdjaY h^\c^[^XVcian Y^hgjei djg deZgVi^dch,

P]^aZ lZ WZa^ZkZ i]Vi lZ ]VkZ Veegdeg^ViZ hZXjg^in bZVhjgZh VcY hV[Z\jVgYh id egdiZXi djg deZgVi^dcVa VcY

^c[dgbVi^dc iZX]cdad\n hnhiZbh* i]Z gZXZci XnWZghZXjg^in ^cX^YZci i]Vi lZ ZmeZg^ZcXZY ^c HXidWZg 0.02

YZbdchigViZY i]Vi i]dhZ egdiZXi^dch VadcZ bVn cdi egZkZci V XnWZg ViiVX`* VcY lZ XVccdi \jVgVciZZ i]Vi hjX]

egdiZXi^dch l^aa WZ XdbeaZiZan hjXXZhh[ja ^c egZkZci^c\ dg b^i^\Vi^c\ V [jijgZ XnWZg ViiVX`, M]Z <dbeVcn ]Vh

XdbeaZiZY ^ih ^ckZhi^\Vi^dc ^cid i]Z hXdeZ* cVijgZ VcY ^beVXi d[ i]Z XnWZghZXjg^in ^cX^YZci VcY YZiZgb^cZY i]Z

^cX^YZci Y^Y cdi ]VkZ V bViZg^Va Z[[ZXi dc i]Z <dbeVcn dg ^ih [^cVcX^Va XdcY^i^dc dg gZhjaih d[ deZgVi^dch9

]dlZkZg* i]Z <dbeVcn gZbV^ch hjW_ZXi id kVg^djh g^h`h Vh V gZhjai d[ i]^h ^cX^YZci* ^cXajY^c\ i]dhZ gZaViZY id

a^i^\Vi^dc* \dkZgcbZciVa VcY gZ\jaVidgn hXgji^cn* ^cXajY^c\ [gdb ejiVi^kZ XaVhh VXi^dc aVlhj^ih i]Vi ]VkZ WZZc

[^aZY ^c XdccZXi^dc l^i] i]Z gZXZci ^cX^YZci, LZZ BiZb 1qEZ\Va IgdXZZY^c\hq<nWZghZXjg^in BcX^YZci

<aVhh :Xi^dc EVlhj^ih,

?jijgZ XnWZghZXjg^in ZkZcih XdjaY XVjhZ djg deZgVi^dch id WZ Y^hgjeiZY* egdeZgin id WZ YVbV\ZY* VcY

XjhidbZg VcY di]Zg Xdc[^YZci^Va ^c[dgbVi^dc id WZ adhi dg hidaZc9 lZ XdjaY ZmeZg^ZcXZ hjWhiVci^Va adhh d[

gZkZcjZh* gZhedchZ Xdhih VcY di]Zg [^cVcX^Va adhh9 lZ ldjaY a^`Zan hj[[Zg V adhh dg gZY^gZXi^dc d[ bVcV\ZbZci

i^bZ* ViiZci^dc VcY gZhdjgXZh [gdb djg gZ\jaVg Wjh^cZhh deZgVi^dch9 lZ bVn WZ hjW_ZXi id ^cXgZVhZY gZ\jaVidgn

gZfj^gZbZcih9 djg VW^a^in id Xdbean l^i] Zck^gdcbZciVa hiVcYVgYh VcY id Xdci^cjZ id egdk^YZ gZa^VWaZ hZgk^XZ id

djg XjhidbZgh bVn WZ ^beVXiZY9 lZ ldjaY a^`Zan ZmeZg^ZcXZ a^i^\Vi^dc VcY di]Zg XaV^bh V\V^chi jh9 VcY lZ bVn

hj[[Zg YVbV\Z id djg gZejiVi^dc* Vcn d[ l]^X] XdjaY ]VkZ V cZ\Vi^kZ ^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc*

gZhjaih d[ deZgVi^dch VcY XVh] [adlh, :eea^XVWaZ aVlh VcY gZ\jaVi^dch dg XdcigVXih bVn gZfj^gZ jh id gZedgi

XnWZghZXjg^in ZkZcih dg WgZVX]Zh d[ hZXjgZan bV^ciV^cZY Xdc[^YZci^Va YViV* l]^X] bVn XVjhZ jh id ^cXjg Xdhih

gZaViZY id aZ\Va XaV^bh dg egdXZZY^c\h VcY gZ\jaVidgn [^cZh dg eZcVai^Zh, M]ZhZ ineZh d[ ZkZcih* VcY i]Z^g gZhjai^c\

^beVXih* Z^i]Zg id djg [VX^a^i^Zh dg VhhZih* i]dhZ d[ i]^gY eVgi^Zh* dg i]Z ^cYjhign ^c \ZcZgVa* bVn Vahd XVjhZ jh id

^cXjg VYY^i^dcVa hZXjg^in VcY ^chjgVcXZ gZaViZY Xdhih, Bc VYY^i^dc* ^c i]Z dgY^cVgn XdjghZ d[ Wjh^cZhh* lZ XdaaZXi

VcY gZiV^c hZch^i^kZ ^c[dgbVi^dc* ^cXajY^c\ eZghdcVaan ^YZci^[^VWaZ ^c[dgbVi^dc* VWdji djg XjhidbZgh VcY

ZbeadnZZh, Bc bVcn XVhZh* lZ djihdjgXZ VYb^c^higVi^dc d[ XZgiV^c [jcXi^dch id kZcYdgh i]Vi ]VkZ WZZc VcY l^aa

Xdci^cjZ id WZ iVg\Zih d[ XnWZg ViiVX`h, :cn i]Z[i* adhh dg [gVjYjaZci jhZ d[ XjhidbZg* ZbeadnZZ dg egdeg^ZiVgn

YViV Vh V gZhjai d[ V XnWZg ViiVX` dc jh dg V kZcYdg* hjeea^Zg* XdcigVXidg dg di]Zg i]^gY+eVgin Wjh^cZhh eVgicZg XdjaY
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Vahd hjW_ZXi jh id h^\c^[^XVci a^i^\Vi^dc* a^VW^a^in VcY Xdhih* Vh lZaa Vh VYkZghZan ^beVXi djg gZejiVi^dc l^i]

XjhidbZgh VcY gZ\jaVidgh* Vbdc\ di]Zgh,

PZ ]VkZ dWiV^cZY ^chjgVcXZ id egdk^YZ XdkZgV\Z [dg V edgi^dc d[ i]Z adhhZh VcY YVbV\Zh i]Vi bVn gZhjai

[gdb V e]nh^XVa ViiVX`* XnWZg ViiVX` dg V hZXjg^in WgZVX]* Wji hjX] ^chjgVcXZ ^h hjW_ZXi id V cjbWZg d[ ZmXajh^dch

VcY bVn cdi XdkZg i]Z idiVa adhh dg YVbV\Z XVjhZY Wn Vc ViiVX` dg V WgZVX], PZ ]VkZ ^cXjggZY* VcY bVn Xdci^cjZ

id ^cXjg* XZgiV^c ZmeZchZh gZaViZY id i]Z HXidWZg 0.02 XnWZghZXjg^in ^cX^YZci* VcY lZ bV^ciV^c V XnWZghZXjg^in

^chjgVcXZ eda^Xn Vh eVgi d[ djg dkZgVaa ^chjgVcXZ egd\gVb, AdlZkZg* VYZfjViZ ^chjgVcXZ bVn cdi WZ VkV^aVWaZ Vi

gViZh i]Vi lZ WZa^ZkZ VgZ gZVhdcVWaZ* VcY i]Z Xdhih d[ gZhedcY^c\ id VcY gZXdkZg^c\ [gdb V e]nh^XVa ViiVX`* XnWZg

ViiVX` dg hZXjg^in WgZVX] ^cX^YZci bVn cdi* ^c l]daZ dg ^c eVgi* WZ XdkZgZY Wn ^chjgVcXZ dg gZXdkZgVWaZ ^c gViZh,

LZZ BiZb /:qK^h` ?VXidgh K^h`h KZaViZY id djg BcYjhign VcY ;jh^cZhh HeZgVi^dchqPZ bVn hjhiV^c adhhZh i]Vi

ZmXZZY dg VgZ ZmXajYZY [gdb djg ^chjgVcXZ XdkZgV\Z dg [dg l]^X] lZ VgZ hZa[+^chjgZY* WZadl [dg bdgZ

^c[dgbVi^dc,

8TQ ATRHMDRR HR RTAIDBS SN BNLOKDW @MC DUNKUHMF EDCDQ@K% RS@SD @MC KNB@K K@VR @MC QDFTK@SHNMR QDF@QCHMF

BNMRTLDQ OQHU@BX @MC SGD OQNSDBSHNM NQ SQ@MREDQ NE C@S@ QDK@SHMF SN HMCHUHCT@KR% VGHBG BNTKC QDRTKS HM% @LNMF

NSGDQ SGHMFR% OTAKHB CHRBKNRTQD NE HMBHCDMSR% OQHU@SD NQ FNUDQMLDMS@K BK@HLR NQ KHSHF@SHNM @F@HMRS TR% BG@MFDR SN

NTQ ATRHMDRR OQ@BSHBDR% LNMDS@QX ODM@KSHDR% QDOTS@SHNM@K G@QL @MC HMBQD@RDC BNRS NE NODQ@SHNMR'

EVlh VcY gZ\jaVi^dch VgZ X]Vc\^c\ VcY ^cXgZVh^c\ gVe^Yan l^i] gZheZXi id YViV VcY XdchjbZg eg^kVXn*

hZXjg^in VcY egdiZXi^dc, PZ VgZ hjW_ZXi id Vc ^cXgZVh^c\ cjbWZg d[ XdbeaZm VcY Xdci^cjVaan Zkdak^c\ YViV VcY

XdchjbZg eg^kVXn* hZXjg^in VcY egdiZXi^dc aVlh VcY gZ\jaVi^dch VYb^c^hiZgZY Wn kVg^djh [ZYZgVa* hiViZ VcY adXVa

\dkZgcbZcih* ^cXajY^c\* [dg ZmVbeaZ* i]Z <Va^[dgc^V Ig^kVXn K^\]ih :Xi* id\Zi]Zg l^i] ^ih VbZcYbZcih VcY

^beaZbZci^c\ gZ\jaVi^dch* i]Z O^g\^c^V <dchjbZg =ViV IgdiZXi^dc :Xi VcY i]Z <nWZg BcX^YZci KZedgi^c\ [dg

<g^i^XVa Bc[gVhigjXijgZ :Xi d[ 0.00, GZl aVlh VcY gZ\jaVi^dch bVn gZfj^gZ jh id Y^hXadhZ ^cX^YZcih id Vji]dg^i^Zh*

gZ\jaVidgh VcY-dg i]Z ejWa^X* l]Zc lZ di]Zgl^hZ bVn cdi ]VkZ WZZc gZfj^gZY id Y^hXadhZ hjX] ^cX^YZcih jcYZg

egZk^djh aVlh VcY gZ\jaVi^dch* VcY hjX] Y^hXadhjgZh XdjaY cZ\Vi^kZan VcY bViZg^Vaan ^beVXi djg gZejiVi^dc*

XjhidbZgh* ZbeadnZZh* hjeea^Zgh VcY di]Zg i]^gY eVgi^Zh, ?ZYZgVa VcY hiViZ \dkZgcbZcih ]VkZ Vahd VYdeiZY dg VgZ

egdedh^c\ di]Zg a^b^iVi^dch dc* dg gZfj^gZbZcih gZ\VgY^c\* i]Z XdaaZXi^dc* Y^hig^Wji^dc* jhZ* hZXjg^in VcY hidgV\Z d[

eZghdcVaan ^YZci^[^VWaZ ^c[dgbVi^dc, Bc VYY^i^dc* i]Z ?ZYZgVa MgVYZ <dbb^hh^dc VcY hiViZ ViidgcZnh \ZcZgVa VgZ

Veean^c\ [ZYZgVa VcY hiViZ XdchjbZg egdiZXi^dc aVlh id ^bedhZ hiVcYVgYh dc i]Z XdaaZXi^dc* jhZ VcY Y^hhZb^cVi^dc

d[ YViV, FdgZdkZg* lZ ZmeZXi i]Vi XjggZci aVlh* gZ\jaVi^dch VcY ^cYjhign hiVcYVgYh XdcXZgc^c\ eg^kVXn* YViV

egdiZXi^dc VcY ^c[dgbVi^dc hZXjg^in ^c i]Z Nc^iZY LiViZh l^aa Xdci^cjZ id ZkdakZ VcY ^cXgZVhZ* VcY lZ XVccdi

YZiZgb^cZ i]Z ^beVXi i]Vi Xdbea^VcXZ l^i] hjX] [jijgZ aVlh* gZ\jaVi^dch dg hiVcYVgYh l^aa ]VkZ dc jh dg dc djg

Wjh^cZhh, :cn [V^ajgZ dg eZgXZ^kZY [V^ajgZ Wn jh id Xdbean l^i] XjggZci dg [jijgZ [ZYZgVa* hiViZ* dg adXVa YViV dg

XdchjbZg eg^kVXn dg hZXjg^in aVlh* gZ\jaVi^dch* eda^X^Zh* \j^YVcXZ* ^cYjhign hiVcYVgYh* dg aZ\Va dWa^\Vi^dch* dg Vcn

^cX^YZci gZhjai^c\ ^c jcVji]dg^oZY VXXZhh id* dg i]Z VXfj^h^i^dc* gZaZVhZ* dg igVch[Zg d[* eZghdcVaan ^YZci^[^VWaZ

^c[dgbVi^dc dg di]Zg YViV gZaVi^c\ id djg XjhidbZgh* ZbeadnZZh VcY di]Zgh* bVn gZhjai ^c eg^kViZ dg \dkZgcbZciVa

Zc[dgXZbZci VXi^dch* a^i^\Vi^dc* ^cXajY^c\* [dg ZmVbeaZ* [gdb ejiVi^kZ XaVhh VXi^dc aVlhj^ih [^aZY ^c XdccZXi^dc

l^i] djg gZXZci XnWZghZXjg^in ^cX^YZci* dg di]Zg XaV^bh V\V^chi jh* [^cZh VcY eZcVai^Zh* dg VYkZghZ eZgXZei^dc dg

ejWa^X^in VWdji jh VcY djg Wjh^cZhhZh, LZZ BiZb 1qEZ\Va IgdXZZY^c\hq<nWZghZXjg^in BcX^YZci <aVhh :Xi^dc

EVlhj^ih, M]ZhZ ZkZcih XdjaY Vahd gZfj^gZ jh id X]Vc\Z djg Wjh^cZhh egVXi^XZh* VcY i]Z ZkZcih dg hjX] X]Vc\Zh

bVn gZhjai ^c h^\c^[^XVci Y^kZgh^dch d[ gZhdjgXZh* Y^higVXi bVcV\ZbZci VcY Y^kZgi i]Z [dXjh VcY ViiZci^dc d[ djg

hZXjg^in VcY iZX]c^XVa eZghdccZa [gdb di]Zg Xg^i^XVa VXi^k^i^Zh, :cn d[ i]Z [dgZ\d^c\ XdchZfjZcXZh XdjaY ]VkZ V

bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh* gZejiVi^dc* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY

a^fj^Y^in,

?D L@X RTRS@HM KNRRDR SG@S DWBDDC NQ @QD DWBKTCDC EQNL NTQ HMRTQ@MBD BNUDQ@FD NQ ENQ VGHBG VD @QD RDKE&

HMRTQDC'

PZ bV^ciV^c ^chjgVcXZ XdkZgV\Z* hdbZ d[ l]^X] bVn WZ hZa[+^chjgZY* Vh eVgi d[ djg dkZgVaa aZ\Va VcY g^h`

bVcV\ZbZci higViZ\n id b^c^b^oZ ediZci^Va a^VW^a^i^Zh Vg^h^c\ [gdb djg deZgVi^dch, Hjg ^chjgVcXZ egd\gVbh ]VkZ
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kVgn^c\ XdkZgV\Z a^b^ih* ZmXajh^dch VcY bVm^bjbh* VcY ^chjgVcXZ XdbeVc^Zh bVn hZZ` id YZcn XaV^bh lZ b^\]i

bV`Z, @ZcZgVaan* djg ^chjgVcXZ eda^X^Zh XdkZg egdeZgin YVbV\Z* ldg`Zgth XdbeZchVi^dc* ZbeadnZgth a^VW^a^in*

\ZcZgVa a^VW^a^in* XnWZghZXjg^in* iZggdg^hb g^h`h VcY VjidbdW^aZ a^VW^a^in, >VX] eda^Xn ^cXajYZh YZYjXi^WaZh dg hZa[+

^chjgZY gZiZci^dch VcY eda^Xn a^b^ih [dg XdkZgZY XaV^bh, :h V gZhjai* lZ bVn hjhiV^c adhhZh i]Vi ZmXZZY dg i]Vi VgZ

ZmXajYZY [gdb djg ^chjgVcXZ XdkZgV\Z* dg [dg l]^X] lZ VgZ hZa[+^chjgZY VcY bjhi i]ZgZ[dgZ ji^a^oZ djg dlc

[^cVcX^Va gZhdjgXZh id XdkZg hjX] adhhZh, :ai]dj\] ^c i]Z eVhi lZ ]VkZ WZZc \ZcZgVaan VWaZ id dWiV^c ^chjgVcXZ

XdkZgV\Z gZaViZY id djg Wjh^cZhh* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ XVc hZXjgZ Vaa cZXZhhVgn dg Veegdeg^ViZ

^chjgVcXZ ^c i]Z [jijgZ* dg i]Vi hjX] ^chjgVcXZ XVc WZ ZXdcdb^XVaan hZXjgZY, ?dg ZmVbeaZ* XViVhigde]^X ZkZcih XVc

gZhjai ^c YZXgZVhZY XdkZgV\Z a^b^ih* bdgZ a^b^iZY XdkZgV\Z* ^cXgZVhZY egZb^jb Xdhih dg YZYjXi^WaZh,

?D QDKX NM SDBGMNKNFX SN E@BHKHS@SD SGD L@M@FDLDMS NE NTQ ATRHMDRR @R VDKK @R NTQ BTRSNLDQ @MC RTOOKHDQ

QDK@SHNMRGHOR% @MC @ E@HKTQD NQ CHRQTOSHNM NE HLOKDLDMSDC SDBGMNKNFX BNTKC L@SDQH@KKX @MC @CUDQRDKX @EEDBS NTQ

ATRHMDRR'

MZX]cdad\n ^h Vc ^ciZ\gVa eVgi d[ djg Wjh^cZhh VcY deZgVi^dch* VcY Vcn [V^ajgZ dg Y^hgjei^dc d[ i]Z

iZX]cdad\n dg gZaViZY hnhiZbh lZ ^beaZbZci* ^cXajY^c\ Vh V gZhjai d[ V XnWZg ^cX^YZci* XdjaY h^\c^[^XVcian a^b^i

djg VW^a^in id bVcV\Z VcY deZgViZ djg Wjh^cZhh Z[[ZXi^kZan VcY Z[[^X^Zcian* l]^X]* ^c ijgc* XdjaY XVjhZ djg

Wjh^cZhh VcY XdbeZi^i^kZ edh^i^dc id hj[[Zg VcY VYkZghZan V[[ZXi djg gZhjaih d[ deZgVi^dch, PZ jhZ iZX]cdad\n

hnhiZbh id* Vbdc\ di]Zg i]^c\h* dWiV^c bZiZg gZVY^c\h* W^aa XjhidbZgh* egdXZhh dgYZgh* egdk^YZ XjhidbZg hZgk^XZ*

VcY bVcV\Z XZgiV^c eaVci deZgVi^dch VcY XdchigjXi^dc egd_ZXih* ^cXajY^c\ hnhiZbh id hjeedgi Zck^gdcbZciVa

Xdbea^VcXZ* egdk^YZ [dg i]Z hV[Zin d[ i]Z lViZg Y^hig^WjiZY id XjhidbZgh* XgZViZ VcY bVcV\Z djg [^cVcX^Va gZXdgYh

VcY di]Zg deZgVi^dcVa YViV* igVX` VhhZih* gZbdiZan bdc^idg djg eaVcih VcY [VX^a^i^Zh* VcY bVcV\Z ]jbVc gZhdjgXZh*

hjeean X]V^c* ^ckZcidgn* VcY VXXdjcih gZXZ^kVWaZ XdaaZXi^dch, Bc VYY^i^dc* lZ ]VkZ ^ckZhiZY gZhdjgXZh id YZkZade

VcY VYdei cZl iZX]cdad\^Zh* ^cXajY^c\ XadjY+WVhZY hnhiZbh* l]^X] gZan dc i]Z hZXjg^in d[ djg ^c[gVhigjXijgZ*

^cXajY^c\ ]VgYlVgZ VcY di]Zg XdbedcZcih egdk^YZY Wn i]^gY eVgi^Zh* id hjeedgi i]Z gZa^VW^a^in d[ djg hZgk^XZh VcY

egdiZXi djg YViV, P]^aZ Vcn [V^ajgZh i]Vi lZ ]VkZ ZmeZg^ZcXZY ]VkZ cdi id YViZ ]VY V bViZg^Va VYkZghZ Z[[ZXi dc

djg deZgVi^dch* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi Z[[dgih id VYYgZhh eZg[dgbVcXZ [V^ajgZh dg di]Zg ^hhjZh lZ bVn

ZmeZg^ZcXZ l^i] ^beaZbZciZY iZX]cdad\n l^aa WZ hjXXZhh[ja ^c i]Z [jijgZ VcY i]Vi i]ZhZ dg [jijgZ [V^ajgZh d[ lViZg

bZiZgh dg di]Zg iZX]cdad\^XVa ^hhjZh l^aa cdi ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc jh,

:ai]dj\] lZ Yd cdi WZa^ZkZ i]Vi i]Z iZX]cdad\n lZ ]VkZ ^beaZbZciZY dg bVn ^c i]Z [jijgZ ^beaZbZci ^h Vi V

bViZg^Vaan \gZViZg g^h` d[ [V^ajgZ i]Vc i]Vi jhZY Wn di]Zg h^b^aVg dg\Vc^oVi^dch* djg iZX]cdad\n VcY deZgVi^dch i]Vi

jhZ dg gZan dc iZX]cdad\n* ^cXajY^c\ XadjY+WVhZY hnhiZbh* gZbV^c kjacZgVWaZ id YVbV\Z dg ^ciZggjei^dc [gdb*

Vbdc\ di]Zg i]^c\h8 [V^ajgZ dg ^ciZggjei^dc d[ i]Z iZX]cdad\n dg ^ih gZaViZY hnhiZbh9 adhh dg [V^ajgZ d[ edlZg*

^ciZgcZi* iZaZXdbbjc^XVi^dch dg YViV cZildg` hnhiZbh9 VcY deZgVidg Zggdg dg ^begdeZg deZgVi^dc Wn* i]Z cZ\a^\Zci

dg ^begdeZg hjeZgk^h^dc d[* dg i]Z ^ciZci^dcVa VXih d[* ZbeadnZZh* XdcigVXidgh VcY di]Zg i]^gY eVgi^Zh, :cn dg Vaa d[

i]ZhZ ZkZcih XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh* gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc VcY

XVh] [adlh,

,M HM@AHKHSX SN RTBBDRRETKKX CDUDKNO @MC HLOKDLDMS MDV SDBGMNKNFHDR ONRDR RTARS@MSH@K QHRJR SN NTQ ATRHMDRR

@MC NODQ@SHNM@K DWBDKKDMBD RSQ@SDFHDR% VGHBG BNTKC G@UD @ L@SDQH@K @CUDQRD DEEDBS NM NTQ ATRHMDRR @MC

EHM@MBH@K QDRTKSR'

: h^\c^[^XVci eVgi d[ djg adc\+iZgb higViZ\^X eaVc [dXjhZh dc hV[Zin* deZgVi^dcVa ZmXZaaZcXZ* Xdhi VcY ZmeZchZ

Z[[^X^ZcXn &^cXajY^c\ H$F ZmeZchZ Z[[^X^ZcXn'* lViZg fjVa^in VcY V[[dgYVW^a^in* VhhZi VcY XVe^iVa bVcV\ZbZci

VcY i]Z XjhidbZg ZmeZg^ZcXZ, ?dg ZmVbeaZ* lZ ]VkZ bVYZ VcY eaVc id Xdci^cjZ id bV`Z h^\c^[^XVci ^ckZhibZcih ^c

YZkZade^c\* YZeadn^c\* ^ciZ\gVi^c\* Zc]VcX^c\ VcY bV^ciV^c^c\ XjhidbZg+[VX^c\ iZX]cdad\^Zh* Veea^XVi^dch id

hjeedgi [^ZaY hZgk^XZ VcY XjhidbZg hZgk^XZ deZgVi^dch* lViZg hdjgXZ bdc^idg^c\ iZX]cdad\^Zh* bZiZg YViV

bVcV\ZbZci VcY VcVani^Xh* VcY ^ciZaa^\Zci VjidbVi^dc iZX]cdad\^Zh, M]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ

hjXXZhh[ja ^c YZh^\c^c\* YZkZade^c\* YZeadn^c\* ^ciZ\gVi^c\ dg bV^ciV^c^c\ i]ZhZ cZl iZX]cdad\^Zh, ;ZXVjhZ i]ZhZ

Z[[dgih XVc WZ adc\+iZgb ^c cVijgZ* i]ZhZ cZl iZX]cdad\^Zh bVn WZ bdgZ Xdhian dg i^bZ+Xdchjb^c\ i]Vc ZmeZXiZY

id YZh^\c* YZkZade* ^ciZ\gViZ VcY XdbeaZiZ VcY bVn cdi jai^bViZan YZa^kZg i]Z ZmeZXiZY dg YZh^gZY WZcZ[^ih jedc
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XdbeaZi^dc, P]^aZ lZ ]VkZ VcY l^aa Xdci^cjZ id hZZ` id gZXdkZg Xdhih VcY ZVgc V gZijgc dc XVe^iVa ZmeZcY^ijgZh

l^i] gZheZXi id i]Z Xdhih VcY ZmeZchZh d[ YZkZadebZci VcY YZeadnbZci d[ i]ZhZ cZl iZX]cdad\^Zh ^c djg

KZ\jaViZY ;jh^cZhhZh* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id Yd hd ^c ZkZgn ^chiVcXZ dg Vi Vaa* VcY djg

^cVW^a^in id Yd hd bVn VYkZghZan V[[ZXi djg VW^a^in id VX]^ZkZ ^ciZcYZY Xdhi VcY ZmeZchZ* ^cXajY^c\ H$F ZmeZchZ*

Z[[^X^ZcX^Zh dg di]Zg `Zn eZg[dgbVcXZ gZhjaih VcY* jai^bViZan* XdjaY bViZg^Vaan VcY VYkZghZan ^beVXi djg Wjh^cZhh*

[^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

8TQ HM@AHKHSX SN DEEHBHDMSKX TOFQ@CD @MC HLOQNUD NTQ NODQ@SHNM@K @MC SDBGMNKNFX RXRSDLR% NQ HLOKDLDMS MDV

RXRSDLR% BNTKC QDRTKS HM GHFGDQ SG@M DWODBSDC BNRSR NQ NSGDQVHRD @CUDQRDKX HLO@BS NTQ HMSDQM@K BNMSQNKR

DMUHQNMLDMS% NODQ@SHNMR @MC OQNEHS@AHKHSX'

Ne\gVYZh VcY ^begdkZbZcih id XdbejiZg hnhiZbh VcY cZildg`h* dg i]Z ^beaZbZciVi^dc d[ cZl hnhiZbh*

bVn gZfj^gZ hjWhiVci^Va Vbdjcih d[ bVcV\ZbZcith i^bZ VcY [^cVcX^Va gZhdjgXZh id XdbeaZiZ* VcY bVn Vahd gZhjai

^c hnhiZb dg cZildg` YZ[ZXih dg deZgVi^dcVa Zggdgh YjZ id bjai^eaZ [VXidgh* ^cXajY^c\ ZbeadnZZht VW^a^in id

Z[[ZXi^kZan jhZ i]Z cZl dg je\gVYZY hnhiZb, PZ ]VkZ ^beaZbZciZY* VcY l^aa Xdci^cjZ id ^beaZbZci* iZX]cdad\n

id ^begdkZ djg Wjh^cZhh egdXZhhZh VcY XjhidbZg ^ciZgVXi^dch &^cXajY^c\* l^i]dji a^b^iVi^dc* ^c XdccZXi^dc l^i]

i]Z ^chiVaaVi^dc dg je\gVYZ d[ djg ZciZgeg^hZ gZhdjgXZ eaVcc^c\ hnhiZbh* VcY id hjeedgi djg XnWZghZXjg^in

egd\gVb'* VcY ]VkZ ^chiVaaZY cZl* VcY je\gVYZY Zm^hi^c\* iZX]cdad\n hnhiZbh, :cn iZX]c^XVa dg di]Zg Y^[[^Xjai^Zh

^c je\gVY^c\ VcY ^begdk^c\ Zm^hi^c\ dg ^beaZbZci^c\ cZl iZX]cdad\n hnhiZbh bVn ^cXgZVhZ Xdhih WZndcY i]dhZ

Vci^X^eViZY VcY ]VkZ Vc VYkZghZ dg Y^hgjei^kZ Z[[ZXi dc djg deZgVi^dch VcY gZedgi^c\ egdXZhhZh* ^cXajY^c\ djg

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\, PZ bVn Vahd ZmeZg^ZcXZ Y^[[^Xjai^Zh ^ciZ\gVi^c\ XjggZci hnhiZbh l^i]

cZl dg je\gVYZY hnhiZbh* l]^X] bVn ^beVXi djg VW^a^in id hZgkZ djg XjhidbZgh Z[[ZXi^kZan dg Z[[^X^Zcian,

:ai]dj\] lZ bV`Z Z[[dgih id b^c^b^oZ Vcn VYkZghZ ^beVXi dc djg Xdcigdah* Wjh^cZhh VcY deZgVi^dch* lZ XVccdi

VhhjgZ i]Vi Vaa hjX] ^beVXih ]VkZ WZZc dg l^aa WZ b^i^\ViZY* VcY Vcn hjX] ^beVXih XdjaY ]Vgb djg Wjh^cZhh

&^cY^k^YjVaan dg XdaaZXi^kZan' VcY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc

VcY XVh] [adlh,

/HRQTOSHNMR HM NTQ RTOOKX BG@HM QDK@SDC SN FNNCR% RTBG @R OHOD% BGDLHB@KR% ONVDQ @MC NSGDQ ETDK% DPTHOLDMS%

V@SDQ @MC NSGDQ Q@V L@SDQH@KR% @MC RDQUHBDR% BNTKC @CUDQRDKX HLO@BS NTQ NODQ@SHNMR @MC NTQ @AHKHSX SN RDQUD NTQ

BTRSNLDQR% @R VDKK @R NTQ EHM@MBH@K QDRTKSR'

Hjg VW^a^in id hZgkZ djg XjhidbZgh VcY deZgViZ djg Wjh^cZhh ^c Xdbea^VcXZ l^i] gZ\jaVidgn gZfj^gZbZcih ^h

YZeZcYZci jedc ejgX]Vh^c\ dg hZXjg^c\ cZXZhhVgn \ddYh VcY hZgk^XZh [gdb djg hjeea^Zgh VcY kZcYdgh, M]ZhZ

^iZbh ^cXajYZ Wji VgZ cdi a^b^iZY id XdcigVXiZY hZgk^XZh* X]Zb^XVah* e^eZ* kVakZh* ]nYgVcih* [^ii^c\h* Zfj^ebZci

&^cXajY^c\ eZghdcVa egdiZXi^kZ Zfj^ebZci'* lViZg* VcY edlZg VcY di]Zg [jZa, >mVbeaZh d[ hjeean X]V^c

Y^hgjei^dch ^cXajYZ gZYjXZY fjVci^i^Zh d[ \ddYh VkV^aVWaZ ^c i]Z bVg`ZieaVXZ* YZaVnh ^c bVcj[VXijg^c\ dg h]^ee^c\

\ddYh* aVWdg h]dgiV\Zh Vi djg hjeea^Zgh dg kZcYdgh* cVijgVa dg di]Zg Y^hVhiZgh VcY deZgVi^dcVa ^beVXih id hdbZ d[

djg hjeea^Zgh dg kZcYdgh, =^hgjei^dch ^c djg hjeean X]V^c gZaViZY id \ddYh VcY hZgk^XZh ]VkZ dXXjggZY VcY lZ

Vci^X^eViZ l^aa Xdci^cjZ id dXXjg ^cid i]Z [dgZhZZVWaZ [jijgZ,

Ljeean X]V^c Y^hgjei^dch bVn XVjhZ jh id WZ jcVWaZ id ejgX]VhZ dg di]Zgl^hZ dWiV^c cZZYZY \ddYh dg

hZgk^XZh Vi V gZVhdcVWaZ eg^XZ dg Vi Vaa* VcY bVn h^\c^[^XVcian ^cXgZVhZ i]Z eg^XZ d[ \ddYh VcY hZgk^XZh lZ bVn

dWiV^c [gdb hjeea^Zgh VcY kZcYdgh, M]^h* ^c ijgc* bVn VYkZghZan ^beVXi djg deZgVi^dch VcY djg VW^a^in id hZgkZ djg

XjhidbZgh ^c Xdbea^VcXZ l^i] gZ\jaVidgn gZfj^gZbZcih* Vh lZaa Vh djg VhhdX^ViZY gZhjaih d[ deZgVi^dch* XVh] [adlh

VcY [^cVcX^Va XdcY^i^dc, P]^aZ lZ ViiZbei id eaVc [dg VcY ]VkZ Xdci^c\ZcX^Zh ^c eaVXZ id VYYgZhh hjeean X]V^c

Y^hgjei^dch* djg b^i^\Vi^dc Z[[dgih bVn cdi WZ hjXXZhh[ja dg bVn ]VkZ [jgi]Zg cZ\Vi^kZ ^beVXih dc jh,
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8TQ ATRHMDRR G@R HMGDQDMSKX C@MFDQNTR VNQJ RHSDR' 4E VD E@HK SN L@HMS@HM R@ED VNQJ RHSDR% VD L@X DWODQHDMBD

VNQJENQBD NQ BTRSNLDQ HMITQHDR NQ KNRR NE KHED% @MC AD DWONRDC SN EHM@MBH@K KNRRDR% HMBKTCHMF ODM@KSHDR @MC NSGDQ

KH@AHKHSHDR'

LV[Zin ^h V XdgZ kVajZ Vi :bZg^XVc PViZg, Hjg hV[Zin eZg[dgbVcXZ VcY egd\gZhh id djg jai^bViZ YZh^gZY \dVa

d[ oZgd ^c_jg^Zh VgZ Xg^i^XVa id djg VW^a^in id XVggn dji djg deZgVi^dch Z[[ZXi^kZan VcY id hZgkZ djg XjhidbZgh* VcY

i]ZgZWn* id hjeedgi djg gZejiVi^dc, PZ bV^ciV^c ]ZVai] VcY hV[Zin egVXi^XZh id egdiZXi djg ZbeadnZZh* XjhidbZgh*

XdcigVXidgh* kZcYdgh VcY i]Z ejWa^X,

:i djg Wjh^cZhh h^iZh* ^cXajY^c\ XdchigjXi^dc VcY bV^ciZcVcXZ h^iZh* djg ZbeadnZZh* XdcigVXidgh VcY di]Zgh

VgZ d[iZc ^c XadhZ egdm^b^in id aVg\Z bZX]Vc^XVa deZgVi^c\ Zfj^ebZci* bdk^c\ kZ]^XaZh* egZhhjg^oZY lViZg*

ZaZXig^X VcY \Vh ji^a^in a^cZh* WZadl \gVYZ igZcX]Zh VcY kVjaih* ZaZXig^XVa VcY ecZjbVi^X ]VoVgYh* [Vaa [gdb ]Z^\]i

]VoVgYh* hjheZcYZY adVYh* ]VoVgYdjh X]Zb^XVah VcY di]Zg gZ\jaViZY bViZg^Vah, Hc bVcn h^iZh* lZ VgZ gZhedch^WaZ

[dg hV[Zin VcY* VXXdgY^c\an* bjhi ^beaZbZci ^bedgiVci hV[Zin egdXZYjgZh VcY egVXi^XZh VWdkZ \dkZgcbZciVa

gZ\jaVidgn gZfj^gZbZcih, :h Vc ZhhZci^Va Wjh^cZhh i]Vi egdk^YZh lViZg VcY lVhiZlViZg hZgk^XZh* lZ VgZ [dXjhZY dc

i]Z ]ZVai] VcY hV[Zin d[ djg ZbeadnZZh* XdcigVXidgh* kZcYdgh* XjhidbZgh VcY di]Zgh l]d ldg` Vi dg k^h^i djg

ldg`h^iZh, B[ i]Z egdXZYjgZh lZ ^beaZbZci VgZ ^cZ[[ZXi^kZ dg VgZ cdi [daadlZY Wn djg ZbeadnZZh* XdcigVXidgh dg

di]Zgh* dg lZ [V^a id ^beaZbZci egdXZYjgZh* djg ZbeadnZZh* XdcigVXidgh VcY di]Zgh bVn ZmeZg^ZcXZ ^aacZhh* dg

b^cdg* hZg^djh dg [ViVa ^c_jg^Zh, >kZc l]Zc ZbeadnZZh ^beaZbZci Vaa Veegdeg^ViZ VcY Z[[ZXi^kZ hV[Zin bZVhjgZh

VcY egZXVji^dch* VXX^YZcih* ^c_jg^Zh VcY ZkZc [ViVa^i^Zh XVc VcY Yd dXXjg, LZZ BiZb /q;jh^cZhhqAjbVc <Ve^iVa

KZhdjgXZhqLV[Zin ?^ghi, NchV[Z ldg` h^iZh ]VkZ i]Z ediZci^Va id ^cXgZVhZ ZbeadnZZ ijgcdkZg* ZmedhZ jh id

a^i^\Vi^dc VcY gV^hZ djg deZgVi^c\ Xdhih, :cn d[ i]Z [dgZ\d^c\ XdjaY gZhjai ^c [^cVcX^Va adhhZh* l]^X] XdjaY ]VkZ V

bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

Bc VYY^i^dc* djg deZgVi^dch XVc ^ckdakZ i]Z YZa^kZgn* ]VcYa^c\* hidgV\Z* jhZ VcY Y^hedhVa d[ ]VoVgYdjh

X]Zb^XVah* l]^X]* ^[ ^begdeZgan YZa^kZgZY* ]VcYaZY* hidgZY* jhZY dg Y^hedhZY d[* dg ^[ i]Z adXVi^dc VcY

^YZci^[^XVi^dc d[ i]ZhZ X]Zb^XVah VgZ cdi gZedgiZY VXXjgViZan dg i^bZan* hZg^djh ^c_jgn* YZVi]* Zck^gdcbZciVa

YVbV\Z dg egdeZgin YVbV\Z XdjaY gZhjai* VcY lZ XdjaY WZ hjW_ZXiZY id [^cZh* eZcVai^Zh dg di]Zg a^VW^a^i^Zh, PZ VgZ

Vahd hjW_ZXi id kVg^djh Zck^gdcbZciVa* igVchedgiVi^dc VcY dXXjeVi^dcVa ]ZVai] VcY hV[Zin gZ\jaVi^dch, :ai]dj\] lZ

bV^ciV^c [jcXi^dcVa ZbeadnZZ \gdjeh l]dhZ eg^bVgn ejgedhZ ^h id ^beaZbZci Z[[ZXi^kZ Zck^gdcbZciVa ]ZVai] VcY

hV[Zin ldg` egdXZYjgZh VcY egVXi^XZh i]gdj\]dji djg dg\Vc^oVi^dc* ^cXajY^c\ XdchigjXi^dc h^iZh VcY deZgVi^c\

[VX^a^i^Zh* i]Z [V^ajgZ id Xdbean l^i] i]ZhZ gZ\jaVi^dch dg egdXZYjgZh XdjaY hjW_ZXi jh id a^VW^a^in,

?NQJ RSNOO@FDR @MC NSGDQ K@ANQ QDK@SHNMR L@SSDQR BNTKC @CUDQRDKX @EEDBS NTQ QDRTKSR NE NODQ@SHNMR @MC SGD

@AHKHSX SN RDQUD NTQ BTRSNLDQR'

:h d[ =ZXZbWZg 1/* 0.02* Veegdm^bViZan 24# d[ djg ldg`[dgXZ lVh gZegZhZciZY Wn jc^dch* VcY lZ ]VY 53

XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih ^c eaVXZ l^i] /2 Y^[[ZgZci jc^dch gZegZhZci^c\ djg jc^dc^oZY ZbeadnZZh, M]ZhZ

XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih* 03 d[ l]^X] VgZ hX]ZYjaZY id Zme^gZ Yjg^c\ 0.03* VgZ hjW_ZXi id eZg^dY^X

gZcZlVa VcY gZcZ\di^Vi^dc, PZ bVn cdi WZ VWaZ id hjXXZhh[jaan gZcZl dg gZcZ\di^ViZ i]ZhZ aVWdg XdcigVXih* dg

ZciZg ^cid cZl V\gZZbZcih* dc iZgbh i]Vi VgZ VXXZeiVWaZ id jh, :cn cZ\di^Vi^dch dg Y^hejiZ gZhdaji^dc egdXZhhZh

jcYZgiV`Zc ^c XdccZXi^dc l^i] djg aVWdg XdcigVXih XdjaY WZ YZaVnZY dg V[[ZXiZY Wn aVWdg VXi^dch dg ldg`

hideeV\Zh VcY Wn ZmiZgcVa eda^i^XVa* ZXdcdb^X VcY hdX^Va [VXidgh, EVWdg VXi^dch* ldg` hideeV\Zh dg i]Z i]gZVi d[

ldg` hideeV\Zh* VcY djg [V^ajgZ id dWiV^c [VkdgVWaZ aVWdg XdcigVXi iZgbh Yjg^c\ gZcZ\di^Vi^dch* bVn Y^hgjei djg

deZgVi^dch* cZ\Vi^kZan ^beVXi i]Z VW^a^in id hZgkZ djg XjhidbZgh* VcY gZhjai ^c ]^\]Zg aVWdg Xdhih* l]^X] XdjaY

VYkZghZan V[[ZXi djg gZejiVi^dc* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in, P]^aZ lZ ]VkZ

YZkZadeZY Xdci^c\ZcXn eaVch id WZ ^beaZbZciZY Vh cZXZhhVgn ^[ V ldg` hideeV\Z dg hig^`Z YdZh dXXjg* V hig^`Z dg

ldg` hideeV\Z bVn ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch VcY XVh]

[adlh,
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:Y^Q^SYQ\' 9S_^_]YS Q^T AQb[Ud(FU\QdUT FYc[c

8TQ HMCDASDCMDRR BNTKC @CUDQRDKX @EEDBS NTQ ATRHMDRR @MC KHLHS NTQ @AHKHSX SN OK@M ENQ NQ QDRONMC SN BG@MFDR HM

NTQ ATRHMDRR% @MC VD L@X AD TM@AKD SN FDMDQ@SD RTEEHBHDMS B@RG EKNVR SN R@SHREX NTQ KHPTHCHSX MDDCR'

:h d[ =ZXZbWZg 1/* 0.02* djg V\\gZ\ViZ adc\+iZgb VcY h]dgi+iZgb YZWi WVaVcXZ &^cXajY^c\ egZ[ZggZY hidX`

l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih' lVh "/2,. W^aa^dc* VcY djg ldg`^c\ XVe^iVa &YZ[^cZY Vh XjggZci VhhZih

aZhh XjggZci a^VW^a^i^Zh' lVh ^c V YZ[^X^i edh^i^dc, Hjg ^cYZWiZYcZhh XdjaY ]VkZ ^bedgiVci XdchZfjZcXZh* ^cXajY^c\8

p a^b^i^c\ djg VW^a^in id dWiV^c VYY^i^dcVa [^cVcX^c\ id [jcY [jijgZ ldg`^c\ XVe^iVa gZfj^gZbZcih dg XVe^iVa

ZmeZcY^ijgZh9

p Zmedh^c\ jh id ^ciZgZhi gViZ g^h` l^i] gZheZXi id i]Z edgi^dc d[ djg ^cYZWiZYcZhh i]Vi WZVgh ^ciZgZhi Vi

kVg^VWaZ gViZh9

p a^b^i^c\ djg VW^a^in id eVn Y^k^YZcYh dc djg Xdbbdc hidX` dg bV`Z eVnbZcih ^c XdccZXi^dc l^i] djg

di]Zg dWa^\Vi^dch9

p ^beV^g^c\ djg VXXZhh id i]Z XVe^iVa bVg`Zih [dg YZWi VcY Zfj^in9

p gZfj^g^c\ i]Vi Vc ^cXgZVh^c\ edgi^dc d[ djg XVh] [adlh [gdb deZgVi^dch WZ YZY^XViZY id i]Z eVnbZci d[

i]Z eg^cX^eVa VcY ^ciZgZhi dc djg YZWi* i]ZgZWn gZYjX^c\ [jcYh VkV^aVWaZ [dg [jijgZ deZgVi^dch* Y^k^YZcYh

dc djg Xdbbdc hidX` dg XVe^iVa ZmeZcY^ijgZh9

p a^b^i^c\ djg VW^a^in id iV`Z VYkVciV\Z d[ h^\c^[^XVci Wjh^cZhh deedgijc^i^Zh* hjX] Vh VXfj^h^i^dc

deedgijc^i^Zh* VcY id gZVXi id X]Vc\Zh ^c bVg`Zi dg ^cYjhign XdcY^i^dch9 VcY

p eaVX^c\ jh Vi V XdbeZi^i^kZ Y^hVYkVciV\Z XdbeVgZY id i]dhZ d[ djg XdbeZi^idgh i]Vi ]VkZ aZhh YZWi,

=jg^c\ 0.02* lZ ji^a^oZY Zm^hi^c\ hdjgXZh d[ a^fj^Y^in* hjX] Vh djg XjggZci XVh] WVaVcXZh* XVh] [adlh [gdb

deZgVi^dch VcY Wdggdl^c\h jcYZg djg XdbbZgX^Va eVeZg egd\gVb* id bZZi djg h]dgi+iZgb a^fj^Y^in gZfj^gZbZcih,

PZ WZa^ZkZ i]Vi Zm^hi^c\ hdjgXZh d[ a^fj^Y^in l^aa WZ hj[[^X^Zci id bZZi djg XVh] gZfj^gZbZcih [dg i]Z [dgZhZZVWaZ

[jijgZ, Bc dgYZg id bZZi djg XVe^iVa ZmeZcY^ijgZ VcY di]Zg deZgVi^dcVa cZZYh* ]dlZkZg* lZ bVn WZ gZfj^gZY id

Wdggdl VYY^i^dcVa [jcYh jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in, Bc i]Z ZkZci d[ V hjhiV^cZY bVg`Zi YZiZg^dgVi^dc* lZ

bVn cZZY id dWiV^c VYY^i^dcVa hdjgXZh d[ a^fj^Y^in* l]^X] ldjaY gZfj^gZ jh id ZkVajViZ VkV^aVWaZ VaiZgcVi^kZh VcY

iV`Z Veegdeg^ViZ VXi^dch, FdgZdkZg* VYY^i^dcVa Wdggdl^c\h bVn WZ gZfj^gZY id gZeVn dg gZ[^cVcXZ djihiVcY^c\

^cYZWiZYcZhh, =ZWi bVijg^i^Zh VcY h^c`^c\ [jcY eVnbZcih ^c 0.03* 0.04 VcY 0.05 l^aa WZ "415 b^aa^dc*

"/*256 b^aa^dc VcY "464 b^aa^dc* gZheZXi^kZan, PZ XVc egdk^YZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id VXXZhh i]Z

YZWi dg Zfj^in XVe^iVa bVg`Zih dc [VkdgVWaZ iZgbh* ^[ Vi Vaa* id gZeVn dg gZ[^cVcXZ i]^h YZWi, FdgZdkZg* Vh cZl YZWi

^h VYYZY id djg XjggZci YZWi aZkZah* i]Z gZaViZY g^h`h lZ cdl [VXZ XdjaY ^ciZch^[n* a^b^i^c\ djg VW^a^in id gZeVn dg

gZ[^cVcXZ Zm^hi^c\ YZWi dc [VkdgVWaZ iZgbh,

@^kZc djg jhV\Z d[ adc\+iZgb YZWi Vh V `Zn XdbedcZci d[ djg XVe^iVa VcY ^ckZhibZci higViZ\n* dcZ d[ i]Z

eg^cX^eVa bVg`Zi g^h`h id l]^X] i]Z <dbeVcn ^h ZmedhZY ^h X]Vc\Zh ^c ^ciZgZhi gViZh, PZ ]VkZ ^c i]Z eVhi ZciZgZY

^cid* VcY ^c i]Z [jijgZ bVn ZciZg ^cid* [^cVcX^Va YZg^kVi^kZ ^chigjbZcih* ^cXajY^c\ l^i]dji a^b^iVi^dc* ^ciZgZhi gViZ

hlVeh* [dglVgY hiVgi^c\ hlVeh VcY N,L, MgZVhjgn adX` V\gZZbZcih, LZZ BiZb 5:qJjVci^iVi^kZ VcY JjVa^iVi^kZ

=^hXadhjgZh :Wdji FVg`Zi K^h`, AdlZkZg* i]ZhZ Z[[dgih bVn cdi WZ Z[[ZXi^kZ id [jaan b^i^\ViZ ^ciZgZhi gViZ g^h`*

VcY bVn ZmedhZ jh id di]Zg g^h`h VcY jcXZgiV^ci^Zh* ^cXajY^c\ fjVgiZgan rbVg` id bVg`Zis kVajVi^dc g^h`

VhhdX^ViZY l^i] i]ZhZ ^chigjbZcih* i]Vi XdjaY cZ\Vi^kZan VcY bViZg^Vaan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh,

Hjg VW^a^in id eVn djg ZmeZchZh VcY hVi^h[n djg YZWi hZgk^XZ dWa^\Vi^dch YZeZcYh ^c h^\c^[^XVci eVgi dc djg

[jijgZ eZg[dgbVcXZ* l]^X] l^aa WZ V[[ZXiZY Wn i]Z [^cVcX^Va* Wjh^cZhh* ZXdcdb^X* XdbeZi^i^kZ* aZ\^haVi^kZ

&^cXajY^c\ iVm ^c^i^Vi^kZh VcY gZ[dgbh* VcY di]Zg h^b^aVg aZ\^haVi^dc dg gZ\jaVi^dc'* gZ\jaVidgn VcY di]Zg g^h`

[VXidgh YZhXg^WZY ^c i]^h hZXi^dc* bVcn d[ l]^X] VgZ WZndcY djg Xdcigda, B[ lZ Yd cdi ]VkZ hj[[^X^Zci XVh] [adlh id

eVn i]Z eg^cX^eVa VcY ^ciZgZhi dc djg djihiVcY^c\ YZWi* lZ bVn WZ gZfj^gZY id gZ[^cVcXZ Vaa dg eVgi d[ djg Zm^hi^c\

YZWi* gZYjXZ XVe^iVa ^ckZhibZcih* hZaa VhhZih* Wdggdl VYY^i^dcVa [jcYh dg hZaa VYY^i^dcVa Zfj^in, Bc VYY^i^dc* ^[ djg
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Wjh^cZhh YdZh cdi \ZcZgViZ hj[[^X^Zci XVh] [adlh [gdb deZgVi^dch* dg ^[ lZ VgZ jcVWaZ id ^cXjg ^cYZWiZYcZhh

hj[[^X^Zci id ZcVWaZ jh id [jcY djg a^fj^Y^in cZZYh* lZ bVn WZ jcVWaZ id eaVc [dg dg gZhedcY id X]Vc\Zh ^c djg

Wjh^cZhh* l]^X] XdjaY XVjhZ djg [^cVcX^Va XdcY^i^dc* deZgVi^c\ gZhjaih VcY egdheZXih id WZ V[[ZXiZY bViZg^Vaan VcY

VYkZghZan,

8TQ HM@AHKHSX SN @BBDRR SGD CDAS NQ DPTHSX B@OHS@K NQ EHM@MBH@K L@QJDSR NQ NSGDQ DUDMSR BNTKC @EEDBS NTQ @AHKHSX SN

LDDS NTQ KNMF&SDQL BNLLHSLDMSR NQ KHPTHCHSX MDDCR @S QD@RNM@AKD BNRS% VGHBG BNTKC @CUDQRDKX @EEDBS NTQ

EHM@MBH@K BNMCHSHNM @MC QDRTKSR NE NODQ@SHNMR'

Bc VYY^i^dc id XVh] [gdb deZgVi^dch* Yjg^c\ 0.02* lZ gZa^ZY dc V "0,53 W^aa^dc gZkdak^c\ XgZY^i [VX^a^in* V

"0,4. W^aa^dc XdbbZgX^Va eVeZg egd\gVb* VcY i]Z YZWi XVe^iVa bVg`Zih* id hVi^h[n djg a^fj^Y^in cZZYh, A^hidg^XVaan*

lZ ]VkZ gZ\jaVgan jhZY djg XdbbZgX^Va eVeZg egd\gVb gVi]Zg i]Vc i]Z gZkdak^c\ XgZY^i [VX^a^in Vh V eg^cX^eVa

hdjgXZ d[ h]dgi+iZgb Wdggdl^c\ YjZ id i]Z \ZcZgVaan bdgZ ViigVXi^kZ gViZh lZ \ZcZgVaan XdjaY dWiV^c ^c i]Z

XdbbZgX^Va eVeZg bVg`Zi, :h d[ =ZXZbWZg 1/* 0.02* i]ZgZ lZgZ cd djihiVcY^c\ Wdggdl^c\h jcYZg i]Z gZkdak^c\

XgZY^i [VX^a^in* "66. b^aa^dc d[ XdbbZgX^Va eVeZg djihiVcY^c\ VcY "60 b^aa^dc ^c djihiVcY^c\ aZiiZgh d[ XgZY^i,

M]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id Xdci^cjZ id VXXZhh i]^h XdbbZgX^Va eVeZg egd\gVb dg gZkdak^c\

XgZY^i [VX^a^in* l]Zc* Vh VcY ^[ YZh^gZY* dg i]Vi i]Z Vbdjci d[ XVe^iVa VkV^aVWaZ i]ZgZjcYZg l^aa WZ hj[[^X^Zci id bZZi

Vaa d[ djg a^fj^Y^in cZZYh Vi V gZVhdcVWaZ* dg Vcn* Xdhi,

Hjg VW^a^in id Xdbean l^i] XdkZcVcih ^c djg gZkdak^c\ XgZY^i [VX^a^in VcY djg di]Zg Xdchda^YViZY

^cYZWiZYcZhh ^h hjW_ZXi id kVg^djh g^h`h VcY jcXZgiV^ci^Zh* ^cXajY^c\ ZkZcih WZndcY djg Xdcigda, ?dg ZmVbeaZ*

jcYZg i]Z iZgbh d[ i]Z gZkdak^c\ XgZY^i [VX^a^in* djg Xdchda^YViZY YZWi XVccdi ZmXZZY 5.# d[ djg Xdchda^YViZY

XVe^iVa^oVi^dc* Vh YZiZgb^cZY jcYZg i]Z iZgbh d[ i]Z [VX^a^in, B[ djg Zfj^in lZgZ id YZXa^cZ dg YZWi lZgZ id ^cXgZVhZ

id V aZkZa i]Vi XVjhZh jh id ZmXZZY i]^h a^b^i* aZcYZgh jcYZg i]Z [VX^a^in ldjaY WZ Zci^iaZY id gZ[jhZ Vcn [jgi]Zg

ZmiZch^dc d[ XgZY^i VcY id YZXaVgZ Vaa d[ i]Z djihiVcY^c\ YZWi i]ZgZjcYZg ^bbZY^ViZan YjZ VcY eVnVWaZ, >kZcih i]Vi

XdjaY XVjhZ V gZYjXi^dc ^c Zfj^in ^cXajYZ* l^i]dji a^b^iVi^dc* V h^\c^[^XVci lg^iZ+Ydlc d[ djg \ddYl^aa, Md Vkd^Y

hjX] V YZ[Vjai* V lV^kZg dg gZcZ\di^Vi^dc d[ i]^h XdkZcVci ldjaY WZ gZfj^gZY* l]^X] ldjaY a^`Zan ^cXgZVhZ [jcY^c\

Xdhih VcY XdjaY gZhjai ^c VYY^i^dcVa XdkZcVcih i]Vi ldjaY gZhig^Xi djg deZgVi^dcVa VcY [^cVcX^c\ [aZm^W^a^in, >kZc ^[

lZ VgZ VWaZ id Xdbean l^i] i]^h dg di]Zg XdkZcVcih* i]Z a^b^iVi^dch dc djg deZgVi^dcVa VcY [^cVcX^Va [aZm^W^a^in

XdjaY ]Vgb djg Wjh^cZhh Wn* Vbdc\ di]Zg i]^c\h* a^b^i^c\ djg VW^a^in id ^cXjg ^cYZWiZYcZhh dg gZYjXZ Zfj^in ^c

XdccZXi^dc l^i] [^cVcX^c\h dg di]Zg XdgedgViZ deedgijc^i^Zh i]Vi lZ bVn WZa^ZkZ ldjaY WZ ^c djg WZhi ^ciZgZhih dg

i]Z ^ciZgZhih d[ djg h]VgZ]daYZgh id XdbeaZiZ,

Bc dgYZg id bZZi djg [jijgZ XVe^iVa ZmeZcY^ijgZ cZZYh* lZ XjggZcian eaVc dkZg i]Z cZmi [^kZ nZVgh id ^hhjZ V

XdbW^cVi^dc d[ h]dgi+iZgb VcY adc\+iZgb YZWi* Vh lZaa Vh VYY^i^dcVa Zfj^in, =^hgjei^dch ^c i]Z YZWi dg Zfj^in

XVe^iVa bVg`Zih dg X]Vc\Zh ^c djg XgZY^i gVi^c\h dg di]Zg ZkZcih XdjaY a^b^i djg VW^a^in id VXXZhh XVe^iVa dc iZgbh

[VkdgVWaZ id jh dg Vi Vaa, P]^aZ i]Z aZcY^c\ WVc`h i]Vi eVgi^X^eViZ ^c i]Z gZkdak^c\ XgZY^i [VX^a^in ]VkZ id YViZ

]dcdgZY i]Z^g Xdbb^ibZcih jcYZg i]dhZ [VX^a^i^Zh* Y^hgjei^dch ^c i]Z XgZY^i bVg`Zih* X]Vc\Zh ^c djg XgZY^i gVi^c\h*

dg YZiZg^dgVi^dc d[ i]Z WVc`^c\ ^cYjhignth [^cVcX^Va XdcY^i^dc XdjaY Y^hXdjgV\Z dg egZkZci aZcYZgh [gdb bZZi^c\

i]Z^g Zm^hi^c\ aZcY^c\ Xdbb^ibZcih* ZmiZcY^c\ i]Z iZgbh d[ hjX] Xdbb^ibZcih* dg V\gZZ^c\ id cZl Xdbb^ibZcih,

Bc hjX] V XVhZ* lZ bVn cdi WZ VWaZ id VXXZhh i]Z XdbbZgX^Va eVeZg* YZWi dg Zfj^in XVe^iVa bVg`Zih* dg di]Zg

hdjgXZh d[ ediZci^Va a^fj^Y^in* ^c i]Z [jijgZ dc iZgbh VXXZeiVWaZ id jh dg Vi Vaa, ?jgi]ZgbdgZ* djg ^cVW^a^in id

bV^ciV^c* gZcZl dg gZeaVXZ Xdbb^ibZcih jcYZg djg gZkdak^c\ XgZY^i [VX^a^in XdjaY bViZg^Vaan ^cXgZVhZ djg Xdhi d[

XVe^iVa VcY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY a^fj^Y^in, L]dgi+ dg adc\+iZgb

Y^hgjei^dch dg kdaVi^a^in ^c i]Z YZWi dg Zfj^in XVe^iVa VcY XgZY^i bVg`Zih Vh V gZhjai d[ ZXdcdb^X* aZ\^haVi^kZ*

eda^i^XVa dg di]Zg jcXZgiV^ci^Zh* ^cXajY^c\ Vh V gZhjai d[ X]Vc\Zh ^c N,L, iVm VcY di]Zg aVlh* gZYjXZY [^cVcX^c\

VaiZgcVi^kZh* dg [V^ajgZh d[ h^\c^[^XVci [^cVcX^Va ^chi^iji^dch XdjaY VYkZghZan V[[ZXi djg VXXZhh id i]Z XVe^iVa

cZXZhhVgn id egdk^YZ VYZfjViZ a^fj^Y^in [dg djg Wjh^cZhh, L^\c^[^XVci kdaVi^a^in dg Y^hgjei^dch ^c i]Z YZWi dg Zfj^in

XVe^iVa dg XgZY^i bVg`Zih* dg [^cVcX^Va ^chi^iji^dc [V^ajgZh* XdjaY gZfj^gZ jh id iV`Z bZVhjgZh id XdchZgkZ XVh] jci^a

i]Z bVg`Zi hiVW^a^oZh dg jci^a VaiZgcVi^kZ [^cVcX^c\ XVc WZ VggVc\ZY, LjX] bZVhjgZh XdjaY ^cXajYZ YZaVn^c\ dg

YZ[Zgg^c\ XVe^iVa ZmeZcY^ijgZh* gZYjX^c\ dg hjheZcY^c\ Y^k^YZcY eVnbZcih* VcY gZYjX^c\ di]Zg Y^hXgZi^dcVgn

ZmeZcY^ijgZh, ?^cVaan* ZkZc VWhZci h^\c^[^XVci kdaVi^a^in dg Y^hgjei^dch ^c i]Z XVe^iVa bVg`Zih* i]ZgZ XVc WZ cd
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VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id VXXZhh bVg`Zih id dWiV^c XVe^iVa dg [^cVcX^c\ l]Zc cZXZhhVgn dg YZh^gVWaZ VcY dc

iZgbh i]Vi VgZ gZVhdcVWaZ dg VXXZeiVWaZ id jh, M]Z dXXjggZcXZ d[ Vcn d[ i]ZhZ X^gXjbhiVcXZh XdjaY ZmedhZ jh id

^cXgZVhZY ^ciZgZhi dg di]Zg ZmeZchZ* gZfj^gZ jh id ^chi^ijiZ XVh] dg a^fj^Y^in XdchZgkVi^dc bZVhjgZh dg di]Zgl^hZ

VYkZghZan VcY bViZg^Vaan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in*

l]^X] bVn a^b^i dg ^beV^g djg VW^a^in id VX]^ZkZ djg higViZ\^X* Wjh^cZhh VcY deZgVi^dcVa \dVah VcY dW_ZXi^kZh,

<GD BNMCHSHNM@K DWBG@MFD ED@STQD NE SGD 0WBG@MFD@AKD ;DMHNQ 7NSDR CTD )()*% HE SQHFFDQDC% L@X @CUDQRDKX

@EEDBS NTQ KHPTHCHSX @MC EHM@MBH@K BNMCHSHNM @MC L@X CHKTSD SGD NVMDQRGHO HMSDQDRS NE NTQ RG@QDGNKCDQR NQ L@X

NSGDQVHRD CDOQDRR SGD OQHBD NE O@QDMS BNLO@MX\R BNLLNM RSNBJ'

Bc CjcZ 0.01* :bZg^XVc PViZg <Ve^iVa <dge,* djg l]daan dlcZY [^cVcXZ hjWh^Y^Vgn &r:P<<s'* ^hhjZY

"/*.13 b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ ^ih 1,403# >mX]Vc\ZVWaZ LZc^dg GdiZh YjZ 0.04 &i]Z rGdiZhs', LZZ

GdiZ //qEdc\+MZgb =ZWi ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg V YZhXg^ei^dc d[ i]Z GdiZh,

Bc i]Z ZkZci i]Z XdcY^i^dcVa ZmX]Vc\Z [ZVijgZ d[ i]Z GdiZh ^h ig^\\ZgZY VcY dcZ dg bdgZ ]daYZgh ZaZXi id ZmX]Vc\Z

i]Z^g GdiZh* :P<< ldjaY WZ gZfj^gZY id hZiiaZ Vcn ZmX]Vc\ZY eg^cX^eVa i]gdj\] i]Z eVnbZci d[ XVh]* l]^X]

XdjaY VYkZghZan V[[ZXi djg a^fj^Y^in, Bc VYY^i^dc* ^c i]Vi XVhZ* ZkZc ^[ ]daYZgh Yd cdi ZaZXi id ZmX]Vc\Z i]Z^g GdiZh*

lZ ldjaY WZ gZfj^gZY jcYZg Veea^XVWaZ VXXdjci^c\ gjaZh id gZXaVhh^[n Vaa dg V edgi^dc d[ i]Z djihiVcY^c\ eg^cX^eVa

d[ i]Z GdiZh Vh V XjggZci gVi]Zg i]Vc adc\+iZgb a^VW^a^in* l]^X] ldjaY gZhjai ^c V bViZg^Va gZYjXi^dc d[ djg cZi

ldg`^c\ XVe^iVa, B[ :P<< ZaZXih id hZiiaZ i]Z edgi^dc* ^[ Vcn* d[ Vc ZmX]Vc\Z dWa^\Vi^dc ^c ZmXZhh d[ i]Z V\\gZ\ViZ

eg^cX^eVa Vbdjci d[ i]Z GdiZh WZ^c\ ZmX]Vc\ZY ^c h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX` dg V XdbW^cVi^dc d[

XVh] VcY h]VgZh d[ hjX] Xdbbdc hidX`* Vcn hVaZh ^c i]Z ejWa^X bVg`Zi d[ i]Z Xdbbdc hidX` YZa^kZgVWaZ jedc

hjX] ZmX]Vc\Z XdjaY VYkZghZan V[[ZXi egZkV^a^c\ bVg`Zi eg^XZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Bc VYY^i^dc* i]Z

Zm^hiZcXZ d[ i]Z GdiZh bVn ZcXdjgV\Z h]dgi hZaa^c\ Wn bVg`Zi eVgi^X^eVcih WZXVjhZ i]Z ZmX]Vc\Z d[ i]Z GdiZh

XdjaY WZ jhZY id hVi^h[n h]dgi edh^i^dch* VcY Vcn Vci^X^eViZY ZmX]Vc\Z d[ i]Z GdiZh [dg h]VgZh d[ hjX] Xdbbdc

hidX` XdjaY YZegZhh i]Z eg^XZ d[ hjX] Xdbbdc hidX`,

9@QDMS BNLO@MX L@X AD TM@AKD SN LDDS HSR NMFNHMF @MC ETSTQD EHM@MBH@K NAKHF@SHNMR @MC SN O@X CHUHCDMCR NM

HSR BNLLNM RSNBJ HE HSR RTARHCH@QHDR @QD TM@AKD SN O@X TORSQD@L CHUHCDMCR NQ QDO@X ETMCR'

IVgZci XdbeVcn ^h V ]daY^c\ XdbeVcn VcY* Vh hjX]* ^i ]Vh cd hjWhiVci^kZ deZgVi^dch d[ ^ih dlc, LjWhiVci^Vaan

Vaa d[ djg Xdchda^YViZY VhhZih VgZ ]ZaY Wn hjWh^Y^Vg^Zh, IVgZci XdbeVcnth VW^a^in id bZZi ^ih [^cVcX^Va dWa^\Vi^dch

VcY id eVn Y^k^YZcYh dc ^ih Xdbbdc hidX` ^h eg^bVg^an YZeZcYZci dc i]Z cZi ^cXdbZ VcY XVh] [adlh d[ ^ih

hjWh^Y^Vg^Zh VcY i]Z^g VW^a^in id eVn jehigZVb Y^k^YZcYh dg gZeVn ^cYZWiZYcZhh id eVgZci XdbeVcn, Ig^dg id eVn^c\

Y^k^YZcYh id eVgZci XdbeVcn* djg gZ\jaViZY hjWh^Y^Vg^Zh bjhi Xdbean l^i] Veea^XVWaZ gZ\jaVidgn gZhig^Xi^dch VcY

[^cVcX^Va dWa^\Vi^dch* ^cXajY^c\* [dg ZmVbeaZ* YZWi hZgk^XZ VcY egZ[ZggZY VcY egZ[ZgZcXZ hidX` Y^k^YZcYh* Vh lZaa

Vh Veea^XVWaZ XdgedgViZ* iVm VcY di]Zg aVlh VcY gZ\jaVi^dch VcY V\gZZbZcih* VcY djg XdkZcVcih VcY di]Zg

V\gZZbZcih, Hjg hjWh^Y^Vg^Zh VgZ hZeVgViZ aZ\Va Zci^i^Zh VcY ]VkZ cd dWa^\Vi^dc id eVn dg jehigZVb Y^k^YZcYh id

eVgZci XdbeVcn, : [V^ajgZ dg ^cVW^a^in d[ Vcn d[ i]ZhZ hjWh^Y^Vg^Zh id eVn hjX] Y^k^YZcYh dg gZeVn ^ciZgXdbeVcn

dWa^\Vi^dch XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg a^fj^Y^in VcY eVgZci XdbeVcnth VW^a^in id eVn Y^k^YZcYh

dc ^ih Xdbbdc hidX` VcY bZZi ^ih di]Zg dWa^\Vi^dch,

?D G@UD @ RHFMHEHB@MS @LNTMS NE FNNCVHKK @MC NSGDQ @RRDSR LD@RTQDC @MC QDBNQCDC @S E@HQ U@KTD NM @ QDBTQQHMF

A@RHR% @MC VD L@X AD QDPTHQDC SN QDBNQC HLO@HQLDMSR NQ BG@MFDR HM E@HQ U@KTD SN SGDRD @RRDSR% VGHBG L@X

MDF@SHUDKX @EEDBS NTQ EHM@MBH@K BNMCHSHNM @MC QDRTKSR NE NODQ@SHNMR'

Hjg VhhZih Vh d[ =ZXZbWZg 1/* 0.02* ^cXajYZY "/,/ W^aa^dc d[ \ddYl^aa VcY "0/6 b^aa^dc d[ idiVa VhhZih

bZVhjgZY VcY gZXdgYZY Vi [V^g kVajZ dc V gZXjgg^c\ WVh^h, M]Z \ddYl^aa ^h eg^bVg^an VhhdX^ViZY l^i] i]Z

VXfj^h^i^dc d[ :bZg^XVc PViZg Wn Vc V[[^a^ViZ d[ djg egZk^djh dlcZg ^c 0..1, @ddYl^aa gZegZhZcih i]Z ZmXZhh d[

i]Z ejgX]VhZ eg^XZ i]Z ejgX]VhZg eV^Y dkZg i]Z [V^g kVajZ d[ i]Z cZi iVc\^WaZ VcY di]Zg ^ciVc\^WaZ VhhZih VXfj^gZY,

@ddYl^aa ^h gZXdgYZY Vi [V^g kVajZ dc i]Z YViZ d[ Vc VXfj^h^i^dc VcY ^h gZk^ZlZY VccjVaan dg bdgZ [gZfjZcian ^[

X]Vc\Zh ^c X^gXjbhiVcXZh ^cY^XViZ i]Z XVggn^c\ kVajZ bVn cdi WZ gZXdkZgVWaZ, :h gZfj^gZY Wn i]Z Veea^XVWaZ

VXXdjci^c\ gjaZh* ^c i]Z eVhi* lZ ]VkZ iV`Zc h^\c^[^XVci cdc+XVh] X]Vg\Zh id deZgVi^c\ gZhjaih [dg ^beV^gbZcih id
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\ddYl^aa dg di]Zg ^ciVc\^WaZ VhhZih* VcY ]VkZ gZXdgYZY X]Vc\Zh ^c [V^g kVajZ d[ [^cVcX^Va ^chigjbZcih VcY di]Zg

VhhZih, PZ bVn WZ gZfj^gZY id gZXd\c^oZ ^c i]Z [jijgZ Vc ^beV^gbZci d[ \ddYl^aa dg V X]Vc\Z ^c [V^g kVajZ d[

[^cVcX^Va ^chigjbZcih dg XZgiV^c di]Zg VhhZih YjZ id bVg`Zi XdcY^i^dch* di]Zg [VXidgh gZaViZY id djg eZg[dgbVcXZ dg

i]Z eZg[dgbVcXZ d[ Vc VXfj^gZY Wjh^cZhh* dg di]Zg X^gXjbhiVcXZh i]Vi bVn ^beVXi i]Z [V^g kVajZ d[ V [^cVcX^Va

^chigjbZci dg i]Z di]Zg VhhZi, LZZ GdiZ /6q?V^g OVajZ d[ ?^cVcX^Va Bc[dgbVi^dc ^c i]Z GdiZh id i]Z <dchda^YViZY

?^cVcX^Va LiViZbZcih [dg ^c[dgbVi^dc dc i]Z [V^g kVajZ d[ [^cVcX^Va VcY di]Zg VhhZih, M]ZhZ bVg`Zi XdcY^i^dch

XdjaY ^cXajYZ V YZXa^cZ dkZg V eZg^dY d[ i^bZ d[ djg hidX` eg^XZ* V YZXa^cZ dkZg V eZg^dY d[ i^bZ ^c kVajVi^dc

bjai^eaZh d[ XdbeVgVWaZ lViZg ji^a^i^Zh* bVg`Zi eg^XZ eZg[dgbVcXZ d[ djg Xdbbdc hidX` i]Vi XdbeVgZh

jc[VkdgVWan id djg eZZg XdbeVc^Zh* YZXgZVhZh ^c Xdcigda egZb^jbh* dg di]Zg X^gXjbhiVcXZh, : YZXa^cZ ^c i]Z

gZhjaih [dgZXVhiZY ^c djg Wjh^cZhh eaVc YjZ id ZkZcih hjX] Vh X]Vc\Zh ^c gViZ XVhZ gZhjaih* XVe^iVa ^ckZhibZci

WjY\Zih dg ^ciZgZhi gViZh* XdjaY Vahd gZhjai ^c Vc ^beV^gbZci X]Vg\Z, KZXd\c^i^dc d[ ^beV^gbZcih d[ \ddYl^aa VcY

Vcn X]Vc\Zh ^c [V^g kVajZ d[ di]Zg VhhZih ldjaY gZhjai ^c V X]Vg\Z id ^cXdbZ ^c i]Z eZg^dY ^c l]^X] i]Z ^beV^gbZci

dg X]Vc\Z dXXjggZY* l]^X] bVn cZ\Vi^kZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY idiVa

XVe^iVa^oVi^dc, M]Z Z[[ZXih d[ Vcn hjX] ^beV^gbZci dg X]Vc\Z XdjaY WZ bViZg^Va VcY XdjaY bV`Z ^i bdgZ Y^[[^Xjai

id bV^ciV^c djg XgZY^i gVi^c\h* hZXjgZ [^cVcX^c\ dc ViigVXi^kZ iZgbh* bV^ciV^c Xdbea^VcXZ l^i] YZWi XdkZcVcih VcY

bZZi i]Z ZmeZXiVi^dch d[ djg gZ\jaVidgh,

6@QJDS UNK@SHKHSX @MC NSGDQ BNMCHSHNMR L@X HLO@BS SGD U@KTD NE ADMDEHS OK@M @RRDSR @MC KH@AHKHSHDR% @R VDKK @R

@RRTLOSHNMR QDK@SDC SN SGD ADMDEHS OK@MR% VGHBG L@X QDPTHQD TR SN OQNUHCD RHFMHEHB@MS @CCHSHNM@K ETMCHMF'

M]Z eZg[dgbVcXZ d[ i]Z XVe^iVa bVg`Zih V[[ZXih i]Z kVajZh d[ i]Z VhhZih i]Vi VgZ ]ZaY ^c igjhi id hVi^h[n

h^\c^[^XVci [jijgZ dWa^\Vi^dch jcYZg djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch, M]Z kVajZ d[ i]ZhZ VhhZih ^h

hjW_ZXi id bVg`Zi [ajXijVi^dch VcY kdaVi^a^in* l]^X] bVn XVjhZ ^ckZhibZci gZijgch id [Vaa WZadl djg egd_ZXiZY

gZijgc gViZh, : YZXa^cZ ^c i]Z bVg`Zi kVajZ d[ djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVc VhhZih Vh d[ i]Z

bZVhjgZbZci YViZ dg V X]Vc\Z ^c i]Z egd_ZXi^dc d[ i]Z [jijgZ gZijgc dc eaVc VhhZih XVc ^cXgZVhZ i]Z [jcY^c\

gZfj^gZbZcih jcYZg djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch, :YY^i^dcVaan* djg eZch^dc VcY edhigZi^gZbZci

WZcZ[^i eaVc a^VW^a^i^Zh VgZ hZch^i^kZ id X]Vc\Zh ^c ^ciZgZhi gViZh, BciZgZhi gViZh ]VkZ ZmeZg^ZcXZY kdaVi^a^in VcY VgZ

hjW_ZXi id ediZci^Va [jgi]Zg VY_jhibZcih WVhZY dc i]Z VXi^dch d[ i]Z N,L, ?ZYZgVa KZhZgkZ* VcY di]Zgh, B[ ^ciZgZhi

gViZh VgZ adlZg Vi i]Z XjggZci bZVhjgZbZci YViZ i]Vc i]Z eg^dg bZVhjgZbZci YViZ* djg a^VW^a^i^Zh ldjaY ^cXgZVhZ*

ediZci^Vaan ^cXgZVh^c\ WZcZ[^i ZmeZchZ VcY [jcY^c\ gZfj^gZbZcih, ?jgi]Zg* X]Vc\Zh ^c Vhhjbei^dch* hjX] Vh

^cXgZVhZh ^c a^[Z ZmeZXiVcXn Vhhjbei^dch VcY ^cXgZVh^c\ igZcYh ^c ]ZVai] XVgZ Xdhih bVn Vahd ^cXgZVhZ djg [jcY^c\

gZfj^gZbZcih, ?jijgZ ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci Xdhih Vh V gZhjai d[ gZYjXZY eaVc VhhZih bVn

cdi WZ [jaan gZXdkZgVWaZ ^c gViZh* ^c l]^X] XVhZ djg gZhjaih d[ deZgVi^dch VcY [^cVcX^Va edh^i^dc XdjaY WZ

cZ\Vi^kZan V[[ZXiZY, Bc VYY^i^dc* bVg`Zi [VXidgh XVc V[[ZXi Vhhjbei^dch lZ jhZ ^c YZiZgb^c^c\ [jcY^c\

gZfj^gZbZcih l^i] gZheZXi id djg eZch^dc VcY edhigZi^gZbZci eaVch, ?dg ZmVbeaZ* V gZaVi^kZan bdYZhi X]Vc\Z ^c

djg Vhhjbei^dch gZ\VgY^c\ Y^hXdjci gViZh XVc bViZg^Vaan V[[ZXi djg XVaXjaVi^dc d[ [jcY^c\ gZfj^gZbZcih, Md i]Z

ZmiZci i]Vi i]Z Y^hXdjci gViZ jhZY ^c djg Vhhjbei^dch ^h gZYjXZY* djg WZcZ[^i dWa^\Vi^dch XdjaY WZ bViZg^Vaan

^cXgZVhZY* l]^X] XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

5TTYdY_^Q\ FYc[c FU\QdUT d_ CdXUb 6ecY^UccUc

9@QDMS BNLO@MX OQNUHCDR ODQENQL@MBD FT@Q@MSDDR VHSG QDRODBS SN BDQS@HM NE SGD NAKHF@SHNMR NE NTQ 8SGDQ

ATRHMDRRDR #OQHL@QHKX 6;2$% HMBKTCHMF EHM@MBH@K FT@Q@MSDDR NQ CDONRHSR% VGHBG L@X @CUDQRDKX @EEDBS O@QDMS

BNLO@MX HE SGD FT@Q@MSDDR @QD RTBBDRRETKKX DMENQBDC'

NcYZg i]Z iZgbh d[ XZgiV^c V\gZZbZcih jcYZg l]^X] djg Hi]Zg Wjh^cZhhZh* eg^bVg^an FL@* egdk^YZ lViZg VcY

lVhiZlViZg hZgk^XZh id bjc^X^eVa^i^Zh VcY [ZYZgVa \dkZgcbZciVa Zci^i^Zh* eVgZci XdbeVcn egdk^YZh \jVgVciZZh d[

heZX^[^ZY eZg[dgbVcXZ dWa^\Vi^dch* ^cXajY^c\ [^cVcX^Va \jVgVciZZh dg YZedh^ih, Bc i]Z ZkZci i]ZhZ dWa^\Vi^dch VgZ

cdi eZg[dgbZY* i]Z Zci^in ]daY^c\ i]Z \jVgVciZZh bVn hZZ` id Zc[dgXZ i]Z eZg[dgbVcXZ Xdbb^ibZcih V\V^chi

eVgZci XdbeVcn dg egdXZZY V\V^chi i]Z YZedh^i, Bc i]Vi ZkZci* djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh]

[adlh VcY a^fj^Y^in XdjaY WZ VYkZghZan V[[ZXiZY, :i =ZXZbWZg 1/* 0.02* lZ ]VY gZbV^c^c\ eZg[dgbVcXZ

Xdbb^ibZcih* Vh bZVhjgZY Wn gZbV^c^c\ XdcigVXi gZkZcjZ* VcY eg^bVg^an gZaViZY id FL@th XdcigVXih* idiVa^c\
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Veegdm^bViZan "6,/ W^aa^dc* d[ l]^X] "/,0 W^aa^dc VgZ \jVgVciZZY Wn eVgZci XdbeVcn VcY i]Z gZbV^cYZg ^h

\jVgVciZZY Wn XZgiV^c l]daan dlcZY hjWh^Y^Vg^Zh d[ eVgZci XdbeVcn, M]Z V\\gZ\ViZ Vbdjci d[ gZbV^c^c\

eZg[dgbVcXZ Xdbb^ibZcih ^h a^`Zan id ^cXgZVhZ Vh i]Z cjbWZg d[ b^a^iVgn ^chiVaaVi^dch hZgkZY Wn FL@ ^cXgZVhZh,

M]Z egZhZcXZ d[ i]ZhZ Xdbb^ibZcih bVn VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc VcY bV`Z ^i bdgZ Y^[[^Xjai [dg

jh id hZXjgZ [^cVcX^c\ dc ViigVXi^kZ iZgbh,

6;2\R NODQ@SHNMR @QD RTAIDBS SN U@QHNTR QHRJR @RRNBH@SDC VHSG CNHMF ATRHMDRR VHSG SGD =';' FNUDQMLDMS'

FL@ ZciZgh ^cid XdcigVXih l^i] i]Z N,L, \dkZgcbZci [dg i]Z deZgVi^dc VcY bV^ciZcVcXZ d[ lViZg VcY

lVhiZlViZg hnhiZbh* l]^X] XdcigVXih bVn WZ iZgb^cViZY* ^c l]daZ dg ^c eVgi* eg^dg id i]Z ZcY d[ i]Z 3.+nZVg iZgb

[dg XdckZc^ZcXZ d[ i]Z N,L, \dkZgcbZci dg Vh V gZhjai d[ YZ[Vjai dg cdc+eZg[dgbVcXZ Wn i]Z hjWh^Y^Vgn eZg[dgb^c\

i]Z XdcigVXi, Bc VYY^i^dc* i]Z XdcigVXi eg^XZ [dg ZVX] d[ i]ZhZ b^a^iVgn XdcigVXih ^h ine^XVaan hjW_ZXi id Z^i]Zg Vc

VccjVa ZXdcdb^X eg^XZ VY_jhibZci* dg V eg^XZ gZYZiZgb^cVi^dc ild nZVgh V[iZg XdbbZcXZbZci d[ deZgVi^dch VcY

ZkZgn i]gZZ nZVgh i]ZgZV[iZg, :cn ZVgan XdcigVXi iZgb^cVi^dc dg jc[VkdgVWaZ VccjVa ZXdcdb^X eg^XZ VY_jhibZci dg

eg^XZ gZYZiZgb^cVi^dc XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

FdgZdkZg* ZciZg^c\ ^cid XdcigVXih l^i] i]Z N,L, \dkZgcbZci hjW_ZXih jh id V cjbWZg d[ deZgVi^dcVa VcY

Xdbea^VcXZ g^h`h* ^cXajY^c\ YZeZcYZcXZ dc i]Z aZkZa d[ \dkZgcbZci heZcY^c\ VcY Xdbea^VcXZ l^i] VcY X]Vc\Zh

^c \dkZgcbZciVa egdXjgZbZci VcY hZXjg^in &^cXajY^c\ XnWZghZXjg^in' gZ\jaVi^dch, PZ VgZ hjW_ZXi id ediZci^Va

\dkZgcbZci ^ckZhi^\Vi^dch d[ djg Wjh^cZhh egVXi^XZh VcY Xdbea^VcXZ l^i] \dkZgcbZci egdXjgZbZci* hZXjg^in VcY

XnWZghZXjg^in gZ\jaVi^dch* l]^X] VgZ XdbeaZm* VcY Xdbea^VcXZ l^i] i]ZhZ gZ\jaVi^dch XVc WZ ZmeZch^kZ VcY

WjgYZchdbZ, B[ lZ lZgZ X]Vg\ZY l^i] lgdc\Yd^c\ Vh V gZhjai d[ Vc ^ckZhi^\Vi^dc* lZ XdjaY WZ hjheZcYZY dg

YZWVggZY [gdb W^YY^c\ dc dg gZXZ^k^c\ VlVgYh d[ cZl XdcigVXih l^i] i]Z N,L, \dkZgcbZci dg djg Zm^hi^c\

XdcigVXih XdjaY WZ iZgb^cViZY* l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg gZhjaih d[ deZgVi^dch VcY XVh]

[adlh,

;U^UbQ\ FYc[ :QSd_bc

7DV @BBNTMSHMF RS@MC@QCR NQ BG@MFDR SN DWHRSHMF @BBNTMSHMF RS@MC@QCR BNTKC L@SDQH@KKX HLO@BS GNV VD QDONQS

NTQ QDRTKSR NE NODQ@SHNMR% B@RG EKNVR @MC EHM@MBH@K BNMCHSHNM'

Hjg Xdchda^YViZY [^cVcX^Va hiViZbZcih VgZ egZeVgZY ^c VXXdgYVcXZ l^i] @::I, M]Z L><* i]Z ?^cVcX^Va

:XXdjci^c\ LiVcYVgYh ;dVgY VcY di]Zg Vji]dg^iVi^kZ WdY^Zh dg \dkZgcbZciVa Zci^i^Zh bVn ^hhjZ cZl

egdcdjcXZbZcih dg cZl ^ciZgegZiVi^dch d[ Zm^hi^c\ VXXdjci^c\ hiVcYVgYh i]Vi bVn gZfj^gZ jh id X]Vc\Z djg

VXXdjci^c\ eda^X^Zh dg Xg^i^XVa VXXdjci^c\ Zhi^bViZh, M]ZhZ X]Vc\Zh VgZ WZndcY djg Xdcigda* XVc WZ Y^[[^Xjai id

egZY^Xi VcY XdjaY bViZg^Vaan ^beVXi ]dl lZ gZedgi djg gZhjaih d[ deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc,

PZ XdjaY WZ gZfj^gZY id Veean V cZl dg gZk^hZY hiVcYVgY gZigdVXi^kZan* l]^X] XdjaY Vahd VYkZghZan V[[ZXi djg

egZk^djhan gZedgiZY gZhjaih d[ deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc,

=MCDSDBSDC DQQNQR HM HMSDQM@K BNMSQNKR @MC HMENQL@SHNM QDONQSHMF BNTKC QDRTKS HM SGD CHR@KKNV@MBD NE BNRS

QDBNUDQX @MC MNMBNLOKH@MS CHRBKNRTQD'

Hjg ^ciZgcVa Xdcigdah* VXXdjci^c\ eda^X^Zh VcY egVXi^XZh VcY ^ciZgcVa ^c[dgbVi^dc hnhiZbh VgZ YZh^\cZY id

ZcVWaZ jh id XVeijgZ VcY egdXZhh igVchVXi^dch VcY ^c[dgbVi^dc ^c V i^bZan VcY VXXjgViZ bVccZg ^c Xdbea^VcXZ

l^i] @::I* gZfj^gZbZcih d[ Veea^XVWaZ iVm aVlh VcY gZ\jaVi^dch* [ZYZgVa hZXjg^i^Zh aVlh VcY gZ\jaVi^dch VcY

di]Zg aVlh VcY gZ\jaVi^dch Veea^XVWaZ id jh, PZ ]VkZ Vahd ^beaZbZciZY XdgedgViZ \dkZgcVcXZ* ^ciZgcVa Xdcigda

VcY VXXdjci^c\ eda^X^Zh VcY egdXZYjgZh YZh^\cZY id Xdbean l^i] i]Z gZfj^gZbZcih d[ i]Z LVgWVcZh+HmaZn :Xi d[

0..0 &i]Z rLVgWVcZh+HmaZn :Xis' VcY gZaZkVci L>< gjaZh* Vh lZaa Vh di]Zg Veea^XVWaZ gZ\jaVi^dch, FVcV\ZbZci ^h

Vahd gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ VcY Y^hXadhjgZ Xdcigdah

VcY egdXZYjgZh VcY ^h gZfj^gZY id VhhZhh VccjVaan i]Z Z[[ZXi^kZcZhh d[ i]ZhZ Xdcigdah, P]^aZ lZ WZa^ZkZ i]ZhZ

Xdcigdah* eda^X^Zh* egVXi^XZh VcY hnhiZbh VgZ VYZfjViZ id kZg^[n YViV ^ciZ\g^in* jcVci^X^eViZY dg jcVji]dg^oZY

VXi^dch d[ ZbeadnZZh dg iZbedgVgn aVehZh ^c ^ciZgcVa Xdcigdah YjZ id h]dgi[Vaah ^c dkZgh^\]i dg gZhdjgXZ XdchigV^cih

XdjaY aZVY id jcYZiZXiZY Zggdgh i]Vi XdjaY gZhjai ^c i]Z Y^hVaadlVcXZ d[ Xdhi gZXdkZgn VcY cdc+Xdbea^Vci
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Y^hXadhjgZ VcY gZedgi^c\, M]Z XdchZfjZcXZh d[ i]ZhZ ZkZcih XdjaY ]VkZ V cZ\Vi^kZ ^beVXi dc djg gZhjaih d[

deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc VcY XdjaY Vahd ]Vgb djg gZejiVi^dc* ^cXgZVhZ [^cVcX^c\ Xdhih dg

VYkZghZan V[[ZXi djg VW^a^in id VXXZhh i]Z XVe^iVa bVg`Zih,

8TQ BNMSHMTDC RTBBDRR HR CDODMCDMS TONM NTQ @AHKHSX SN @SSQ@BS% GHQD @MC QDS@HM GHFGKX PT@KHEHDC @MC RJHKKDC

DLOKNXDDR'

M]Z hjXXZhh d[ djg Wjh^cZhh ^h YZeZcYZci jedc djg VW^a^in id ViigVXi* ]^gZ VcY gZiV^c ]^\]an fjVa^[^ZY VcY

h`^aaZY ZbeadnZZh jcYZghiVcY^c\ i]Z cZZYh d[ i]Z Xdbbjc^i^Zh ^c l]^X] lZ hZgkZ* ^cXajY^c\ Zc\^cZZgh VcY

a^XZchZY deZgVidgh* VcY lViZg fjVa^in* gZ\jaVidgn VcY bVcV\ZbZci egd[Zhh^dcVah* l^i] YZh^gZY `cdlaZY\Z*

ZmeZg^ZcXZ VcY ZmeZgi^hZ, PZ bVn [VXZ X]VaaZc\Zh ^beaZbZci^c\ djg ]jbVc XVe^iVa bVcV\ZbZci* gZXgj^ibZci

VcY ZbeadnZZ hjXXZhh^dc eaVch id ViigVXi VcY gZiV^c ZbeadnZZh WVhZY dc V cjbWZg d[ [VXidgh* ^cXajY^c\* Vbdc\

di]Zgh* bVg`Zi XdcY^i^dch* gZi^gZbZcih VcY \Zd\gVe]n, B[ lZ VgZ jcVWaZ id bZZi i]ZhZ ]jbVc XVe^iVa gZhdjgXZ

X]VaaZc\Zh* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh bVn WZ bViZg^Vaan VcY

VYkZghZan ^beVXiZY,

8TQ ATRHMDRR L@X AD @CUDQRDKX @EEDBSDC AX SGD HMSDMSHNM@K NQ NSGDQ LHRBNMCTBS NE NTQ DLOKNXDDR @MC

BNMSQ@BSNQR'

Hjg <dYZ d[ >i]^Xh gZfj^gZh ZbeadnZZh VcY XdcigVXidgh id bV`Z YZX^h^dch Zi]^XVaan VcY ^c Xdbea^VcXZ l^i]

Veea^XVWaZ aVl VcY gZ\jaVidgn gZfj^gZbZcih* VcY djg <dYZ d[ >i]^Xh VcY ^ih jcYZgan^c\ eda^X^Zh* egVXi^XZh VcY

egdXZYjgZh, :aa ZbeadnZZh VgZ gZfj^gZY id XdbeaZiZ igV^c^c\ dc VcY gZk^Zl i]Z <dYZ d[ >i]^Xh dc Vc VccjVa WVh^h*

VcY k^daVi^dch d[ i]Z <dYZ d[ >i]^Xh XdjaY gZhjai ^c Y^hX^ea^cVgn VXi^dch je id* VcY ^cXajY^c\* iZgb^cVi^dc, =Zhe^iZ

i]ZhZ Z[[dgih id egZkZci b^hXdcYjXi* ^i ^h edhh^WaZ [dg ZbeadnZZh dg XdcigVXidgh id Zc\V\Z ^c ^ciZci^dcVa dg di]Zg

b^hXdcYjXi VcY k^daViZ aVlh VcY gZ\jaVi^dch i]gdj\]* Vbdc\ di]Zg i]^c\h* i]Z[i* [gVjY* b^hVeegdeg^Vi^dc* Wg^WZgn*

Xdggjei^dc VcY Zc\V\^c\ ^c Xdc[a^Xih d[ ^ciZgZhi dg gZaViZY eZghdc igVchVXi^dch* dg di]Zgl^hZ Xdbb^ii^c\ hZg^djh

WgZVX]Zh d[ djg <dYZ d[ >i]^Xh VcY djg eda^X^Zh* egVXi^XZh VcY egdXZYjgZh, BciZci^dcVa dg di]Zg b^hXdcYjXi Wn

ZbeadnZZh dg XdcigVXidgh XdjaY gZhjai ^c hjWhiVci^Va a^VW^a^in* ]^\]Zg Xdhih* ^cXgZVhZY gZ\jaVidgn hXgji^cn VcY

h^\c^[^XVci gZejiVi^dcVa ]Vgb* Vcn d[ l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg [^cVcX^Va XdcY^i^dc*

gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

=H9A +6) IBF9GC@J98 GH5:: 7CAA9BHG

GdcZ,

=H9A +7) 7M69FG97IF=HM

HXU 7_]`Q^ilc 7iRUbcUSebYdi Db_WbQ]

M]Z <dbeVcnth XnWZghZXjg^in egd\gVb ^h Vc ^ciZ\gVa eVgi d[ i]Z adc\+iZgb hjhiV^cVW^a^in VcY Z[[ZXi^kZcZhh d[

i]Z <dbeVcnth deZgVi^dcVa VcY iZX]cdad\n Zck^gdcbZci, Md egdiZXi i]Z ^ciZ\g^in d[ ^ih YViV VcY deZgVi^dcVa VcY

iZX]cdad\n hnhiZbh* i]Z <dbeVcn Zbeadnh V rYZ[ZchZ+^c+YZei]s higViZ\n i]Vi jhZh bjai^eaZ hZXjg^in bZVhjgZh,

M]^h higViZ\n Va^\ch l^i] i]Z GVi^dcVa Bchi^ijiZ d[ LiVcYVgYh VcY MZX]cdad\n <nWZg LZXjg^in ?gVbZldg` VcY

egdk^YZh egZkZciVi^kZ* YZiZXi^kZ* VcY gZhedch^kZ bZVhjgZh id ^YZci^[n VcY bVcV\Z g^h`h, M]Z <dbeVcn

eZg^dY^XVaan gZk^Zlh VcY bdY^[^Zh i]Z ^beaZbZciVi^dc d[ ^ih XnWZghZXjg^in higViZ\n WVhZY dc i]gZVi igZcYh*

egd\gVb bVijg^in* i]Z gZhjaih d[ VhhZhhbZcih* VcY i]Z VYk^XZ d[ i]^gY+eVgin hZXjg^in XdchjaiVcih,

M]Z <dbeVcnth XnWZghZXjg^in egd\gVb ^cXajYZh i]Z [daadl^c\ VgZVh d[ [dXjh8

p MZX]cdad\n i]Vi ^cXajYZh* Vbdc\ di]Zg i]^c\h* ZcXgnei^dc* i]gZVi bVcV\ZbZci* bdc^idg^c\*

^ckZhi^\Vi^dc hjeedgi VcY WVX`jeh [dg e]nh^XVa YZk^XZh* hjX] Vh bdW^aZ e]dcZh VcY XdbejiZgh*

XdccZXiZY id i]Z <dbeVcn cZildg`9
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p BYZci^in VcY VXXZhh bVcV\ZbZci Xdcigdah i]Vi ^cXajYZ* Vbdc\ di]Zg i]^c\h* bjai^+[VXidg Vji]Zci^XVi^dc

VcY hV[Z\jVgYh VhhdX^ViZY l^i] \gVci^c\ ZaZkViZY eg^k^aZ\Zh9

p IgdVXi^kZ XnWZghZXjg^in egdXZhhZh* ^cXajY^c\ kjacZgVW^a^in hXVcc^c\* eZcZigVi^dc iZhi^c\ VcY eZg^dY^X

egd\gVb VhhZhhbZcih Wn djih^YZ hZXjg^in XdchjaiVcih VcY VhhZhhdgh9

p KZVXi^kZ XnWZghZXjg^in egdXZhhZh i]Vi VgZ gZ\jaVgan ZkVajViZY jh^c\ kVg^djh ^cX^YZci gZhedchZ VcY

Y^hVhiZg gZXdkZgn ZmZgX^hZh9

p >beadnZZ XnWZg g^h` VlVgZcZhh VcY igV^c^c\* ^cXajY^c\ gZ\jaVg h^bjaVi^dc ZmZgX^hZh l^i] ZbeadnZZh*

i]Vi XdkZgh XnWZghZXjg^in i]gZVih VcY VXi^dch id egZkZci VcY gZedgi ViiVX`h9 VcY

p M]^gY+eVgin g^h` bVcV\ZbZci VcY hZXjg^in hiVcYVgYh* ^cXajY^c\ YjZ Y^a^\ZcXZ* Xdci^cjdjh bdc^idg^c\*

XnWZg g^h` hXdg^c\ VcY XdcigVXijVa dWa^\Vi^dch* VcY eZg^dY^X gZk^Zl d[ i]^gY+eVgin Xdcigda Zck^gdcbZcih

id Va^\c i]Z <dbeVcnth g^h` ZmedhjgZ l^i] ^ih Wjh^cZhh gZfj^gZbZcih VcY g^h` idaZgVcXZh,

HXYbT(DQbdi FU\QdY_^cXY`c

M]Z <dbeVcn ji^a^oZh eVgicZgh VcY i]^gY+eVgin hZgk^XZ egdk^YZgh id ]Zae YZa^kZg hV[Z VcY gZa^VWaZ lViZg VcY

lVhiZlViZg hZgk^XZh VXgdhh ^ih gZ\jaViZY deZgVi^dch VcY ]Vh ^beaZbZciZY V i]^gY+eVgin g^h` bVcV\ZbZci egd\gVb

id jcYZghiVcY i]Z XnWZghZXjg^in g^h`h id i]Z <dbeVcn i]Vi bVn Vg^hZ dji d[ i]ZhZ i]^gY+eVgin gZaVi^dch]^eh, M]Z

<dbeVcn XViZ\dg^oZh i]^gY+eVgin gZaVi^dch]^eh Wn g^h` aZkZa* l]^X] ^h YZiZgb^cZY eg^bVg^an Wn i]Z hZgk^XZ

egdk^YZY Wn i]Z i]^gY+eVgin VcY ^ih aZkZa d[ VXXZhh id i]Z <dbeVcnth YViV, >VX] XViZ\dgn ]Vh heZX^[^X

XnWZghZXjg^in Xdcigdah* YViV eg^kVXn VcY YdXjbZciVi^dc gZfj^gZbZcih* l]^X] VgZ djia^cZY ^c i]Z V\gZZbZci

WZilZZc i]Z <dbeVcn VcY i]Z i]^gY+eVgin hZgk^XZ egdk^YZg, Bc VYY^i^dc* i]Z <dbeVcn ZkVajViZh i]Z dca^cZ

hZXjg^in [ddieg^ci [dg ^ih hZgk^XZ egdk^YZgh Vi i]Z i^bZ d[ V\gZZbZci* VcY dc V gZ\jaVg WVh^h* i]ZgZV[iZg* YZeZcY^c\

dc i]Z egdk^YZgth g^h` aZkZa, M]Z <dbeVcn gZk^Zlh ^ih V\gZZbZcih l^i] i]^gY+eVgin hZgk^XZ egdk^YZgh eZg^dY^XVaan

gZaViZY id iZgbh VcY XdcY^i^dch \dkZgc^c\ XnWZghZXjg^in Xdcigdah VcY YViV eg^kVXn, M]Z <dbeVcn Vahd bdc^idgh*

Vh Veegdeg^ViZ* g^h`h gZaVi^c\ id ediZci^Va Xdbegdb^hZh d[ hZch^i^kZ <dbeVcn ^c[dgbVi^dc i]gdj\] i]^gY eVgi^Zh

VcY gZZkVajViZh i]ZhZ g^h`h eZg^dY^XVaan, Bc VYY^i^dc* i]Z <dbeVcn dWiV^ch VccjVa ViiZhiVi^dc gZedgih gZaViZY id

YViV hZXjg^in VcY eg^kVXn [gdb XZgiV^c i]^gY+eVgin egdk^YZgh id [jgi]Zg hjeedgi Xdbea^VcXZ l^i] ^cYjhign+hiVcYVgY

XnWZghZXjg^in egdidXdah,

7iRUbcUSebYdi FYc[c

<nWZghZXjg^in i]gZVih VgZ XdchiVcian Zkdak^c\ VcY ]VkZ VcY l^aa Xdci^cjZ id WZXdbZ bdgZ [gZfjZci VcY

hde]^hi^XViZY, :ai]dj\] i]Z <dbeVcn ]Vh ^beaZbZciZY bZVhjgZh i]Vi ^i WZa^ZkZh VgZ gZVhdcVWaZ id hV[Z\jVgY ^ih

deZgVi^dcVa VcY ^c[dgbVi^dc iZX]cdad\n hnhiZbh VcY ]Vh hdj\]i id ZhiVWa^h] V XjaijgZ d[ Xdci^cjdjh bdc^idg^c\

VcY ^begdkZbZci* i]Z Zkdak^c\ VcY ^cXgZVh^c\an XdbeaZm cVijgZ d[ XnWZghZXjg^in ViiVX`h VcY kjacZgVW^a^i^Zh

bZVch i]Vi i]ZhZ egdiZXi^dch bVn cdi ValVnh WZ Z[[ZXi^kZ, ;n lVn d[ ZmVbeaZ* Vh egZk^djhan Y^hXadhZY* dc

HXidWZg 1* 0.02* i]Z <dbeVcn ^YZci^[^ZY jcVji]dg^oZY VXi^k^in l^i]^c ^ih ^c[dgbVi^dc iZX]cdad\n XdbejiZg

cZildg`h VcY hnhiZbh* l]^X] lVh YZiZgb^cZY id WZ i]Z gZhjai d[ V XnWZghZXjg^in ^cX^YZci, Md YViZ* i]Z <dbeVcn

]Vh YZiZgb^cZY i]Vi ^i ]Vh cdi ZmeZg^ZcXZY V XnWZghZXjg^in ^cX^YZci i]Vi ]Vh gZhjaiZY ^c V bViZg^Va ^beVXi id i]Z

<dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh* dg Wjh^cZhh higViZ\n, ?dg VYY^i^dcVa ^c[dgbVi^dc

XdcXZgc^c\ i]Z HXidWZg 1* 0.02* XnWZghZXjg^in ^cX^YZci* VcY XnWZghZXjg^in+gZaViZY g^h`h* hZZ BiZb /:qK^h`

?VXidghqK^h`h KZaViZY id Hjg BcYjhign VcY ;jh^cZhh HeZgVi^dchqPZ VgZ* VcY bVn ^c i]Z [jijgZ WZ* hjW_ZXi id

e]nh^XVa VcY XnWZg ViiVX`h* VcY qPZ bVn hjhiV^c adhhZh i]Vi ZmXZZY dg VgZ ZmXajYZY [gdb djg ^chjgVcXZ

XdkZgV\Z dg [dg l]^X] lZ VgZ hZa[+^chjgZY9 VcY BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va

<dcY^i^dc VcY KZhjaih d[ HeZgVi^dchqHi]Zg FViiZghq<nWZghZXjg^in BcX^YZci,

7iRUbcUSebYdi FYc[ AQ^QWU]U^d Q^T GdbQdUWi

M]Z <dbeVcn ]Vh ZhiVWa^h]ZY Vc ZciZgeg^hZ+l^YZ XnWZghZXjg^in egd\gVb YZh^\cZY id egZkZci Y^hgjei^dc id

Xg^i^XVa ^c[dgbVi^dc hnhiZbh* b^c^b^oZ i]Z adhh dg bVc^ejaVi^dc d[ hZch^i^kZ ^c[dgbVi^dc* VcY id i^bZan ^YZci^[n*
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ZhXVaViZ VcY egdbeian gZbZY^ViZ VcY gZXdkZg [gdb XnWZghZXjg^in ^cX^YZcih VcY [VX^a^iViZ Xdbea^VcXZ l^i]

gZ\jaVidgn VcY Y^hXadhjgZ gZfj^gZbZcih, Md dkZghZZ XnWZghZXjg^in g^h` bVcV\ZbZci* i]Z <dbeVcn Zbeadnh V

YZY^XViZY jc^i* aZY Wn i]Z <dbeVcnth <]^Z[ Bc[dgbVi^dc LZXjg^in H[[^XZg &r<BLHs'* id ^beaZbZci XnWZghZXjg^in

Xdcigdah* VhhZhh VcY gZedgi dc XnWZghZXjg^in g^h`h VcY Xdchjai l^i] i]Z <dbeVcnth ^ciZgcVa >ciZgeg^hZ K^h`

FVcV\ZbZci <dbb^iiZZ* V YZX^h^dc+bV`^c\ WdYn l]^X] hjeedgih VcY dkZghZZh i]Z ^YZci^[^XVi^dc* VhhZhhbZci*

eg^dg^i^oVi^dc* VcY b^i^\Vi^dc higViZ\^Zh [dg ZciZgeg^hZ+aZkZa g^h`h* ^cXajY^c\ XnWZghZXjg^in g^h`h, M]Z <BLH ]Vh

dkZg 03 nZVgh d[ ldg` ZmeZg^ZcXZ ^c i]Z ^c[dgbVi^dc iZX]cdad\n* e]nh^XVa hZXjg^in VcY XnWZghZXjg^in [^ZaYh*

^cXajY^c\ egZk^djhan hZgk^c\ Vh i]Z <dbeVcnth <]^Z[ LZXjg^in H[[^XZg* VcY ]daYh i]Z <Zgi^[^ZY IgdiZXi^dc

Igd[Zhh^dcVa* Igd[Zhh^dcVa <Zgi^[^ZY BckZhi^\Vidg VcY I]nh^XVa LZXjg^in Igd[Zhh^dcVa XZgi^[^XVi^dch [gdb :LBL

BciZgcVi^dcVa, M]Z <BLH hZgkZh dc i]Z PViZg LZXidg <ddgY^cVi^c\ <djcX^a &rPL<<s'* Vc VYk^hdgn WdYn

Xdbeg^hZY d[ gZegZhZciVi^kZh [gdb kVg^djh N,L, lViZg VcY lVhiZlViZg dg\Vc^oVi^dch* l]^X] hZgkZh Vh V eda^Xn*

higViZ\n VcY XddgY^cVi^dc bZX]Vc^hb [dg i]Z lViZg hZXidg dc Xg^i^XVa ^c[gVhigjXijgZ hZXjg^in VcY gZh^a^ZcXZ ^hhjZh,

Bc i]Vi gdaZ* i]Z <BLH eVgicZgh l^i] gZegZhZciVi^kZh [gdb i]Z =ZeVgibZci d[ AdbZaVcY LZXjg^in VcY i]Z >I: dc

N,L, lViZg VcY lVhiZlViZg hZXidg ^c^i^Vi^kZh, M]Z <BLH ^h Vahd i]Z [dgbZg <]V^g d[ i]Z PL<<* i]Z GVi^dcVa

:hhdX^Vi^dc d[ PViZg <dbeVc^Zht LV[Zin VcY LZXjg^in <dbb^iiZZ* VcY i]Z :LBL Ni^a^in LZXjg^in <djcX^a, M]Z

<BLH gZedgih Y^gZXian id i]Z <dbeVcnth <]^Z[ MZX]cdad\n VcY Bc[dgbVi^dc H[[^XZg* l]d ^h gZhedch^WaZ [dg i]Z

<dbeVcnth ^c[dgbVi^dc iZX]cdad\n egd\gVb,

M]Z <dbeVcnth hZXjg^in iZVb egdk^YZh dkZgh^\]i VcY eda^Xn \j^YVcXZ dc e]nh^XVa* XnWZg VcY ^c[dgbVi^dc

hZXjg^in* Vh lZaa Vh Wjh^cZhh Xdci^cj^in* i]gdj\]dji i]Z <dbeVcnth deZgVi^dch, Bi ^h gZhedch^WaZ [dg YZh^\c^c\*

^beaZbZci^c\* bdc^idg^c\ VcY hjeedgi^c\ Z[[ZXi^kZ e]nh^XVa VcY iZX]c^XVa hZXjg^in Xdcigdah [dg i]Z <dbeVcnth

e]nh^XVa VhhZih* Wjh^cZhh hnhiZbh VcY deZgVi^dcVa iZX]cdad\^Zh, M]Z <dbeVcnth hZXjg^in iZVb Vahd XdcYjXih

VccjVa VcY dc\d^c\ XnWZghZXjg^in VlVgZcZhh igV^c^c\ VcY ZYjXVi^dc [dg i]Z <dbeVcnth ZbeadnZZh, Bc 0.02*

/..# d[ i]Z <dbeVcnth VXi^kZ ldg`[dgXZ XdbeaZiZY bVcYVidgn XnWZghZXjg^in igV^c^c\, ;n Zfj^ee^c\ ZbeadnZZh

l^i] `cdlaZY\Z VcY h`^aah* i]Z <dbeVcn hig^kZh id Xjai^kViZ VcY bV^ciV^c V XnWZghZXjg^in+XdchX^djh XjaijgZ

l^i]^c ^ih ldg`[dgXZ,

M]Z <dbeVcnth XnWZghZXjg^in g^h` VhhZhhbZci egdXZhh ^ckdakZh Xdch^YZg^c\ g^h`h VhhdX^ViZY l^i] i]Z cVijgZ

d[ ^ih Wjh^cZhh* gZXZ^k^c\ VcY egdXZhh^c\ ^cejih [gdb ^ciZgcVa VcY ZmiZgcVa hiV`Z]daYZgh* bdc^idg^c\ ^cYjhign

igZcYh VcY g^h`h VcY Zc\V\^c\ ZmiZgcVa VYk^hdgh* id Vhh^hi ^c Va^\c^c\ i]Z <dbeVcnth XnWZghZXjg^in egdXZhhZh l^i]

^cYjhign WZhi egVXi^XZh, K^h` VhhZhhbZcih VgZ XdcYjXiZY fjVgiZgan VcY VccjVaan id ZkVajViZ i]Z Z[[ZXi^kZcZhh d[

i]Z <dbeVcnth Zm^hi^c\ hZXjg^in Xdcigdah VcY hZgkZ Vh i]Z WVh^h [dg VYY^i^dcVa hV[Z\jVgYh* hZXjg^in Xdcigdah VcY

bZVhjgZh, HeZgVi^dcVa VcY iZX]c^XVa hZXjg^in Xdcigdah VgZ YZeadnZY VcY ^ciZ\gViZY Vh hV[Z\jVgYh V\V^chi

jcVji]dg^oZY VXXZhh id i]Z <dbeVcnth ^c[dgbVi^dc hnhiZbh, M]ZhZ Xdcigdah VgZ V^bZY Vi &^' Vhhjg^c\ i]Z

Xdci^cj^in d[ Wjh^cZhh egdXZhhZh i]Vi VgZ YZeZcYZci jedc VjidbVi^dc* &^^' bV^ciV^c^c\ i]Z ^ciZ\g^in d[ i]Z

<dbeVcnth YViV* &^^^' hjeedgi^c\ gZ\jaVidgn VcY aZ\^haVi^kZ Xdbea^VcXZ gZfj^gZbZcih* VcY &^k' bV^ciV^c^c\ hV[Z

VcY gZa^VWaZ hZgk^XZ id i]Z <dbeVcnth XjhidbZgh,

M]Z <dbeVcn ]Vh Vahd ^beaZbZciZY V kjacZgVW^a^in VhhZhhbZci egd\gVb i]Vi ^h gZk^ZlZY Vi aZVhi VccjVaan

VcY bdgZ [gZfjZcian* YZeZcY^c\ dc X]Vc\Zh id i]Z g^h` Zck^gdcbZci, M]^h egdXZhh hZgkZh Vh V \j^Y^c\ ZciZgeg^hZ+

l^YZ [gVbZldg` id djia^cZ i]Z hXdeZ VcY egdXZYjgZh d[ i]Z <dbeVcnth XnWZghZXjg^in g^h` bVcV\ZbZci egdXZhhZh,

;n eg^dg^i^o^c\ kjacZgVW^a^in bVcV\ZbZci VcY Xdci^cjdjhan ZkVajVi^c\ i]Z <dbeVcnth ^ciZgcVa VcY ZmiZgcVa

Zck^gdcbZcih [dg kjacZgVW^a^i^Zh* i]Z <dbeVcn V^bh id ^beaZbZci egZkZciVi^kZ bZVhjgZh id egdiZXi ^ih

^c[dgbVi^dc VhhZih VcY iZX]cdad\n+WVhZY ^c[gVhigjXijgZ [gdb XnWZghZXjg^in i]gZVih, M]^h VeegdVX] ]Zaeh id gZYjXZ

i]Z <dbeVcnth ZmedhjgZ id bViZg^Va XnWZghZXjg^in i]gZVi g^h`h,

=^SYTU^d FUc`_^cU

M]Z <dbeVcn ji^a^oZh Vc ZhiVWa^h]ZY ^ciZgcVa [gVbZldg` YZh^\cZY id VhhZhh egdbeian i]Z hZkZg^in VcY

bViZg^Va^in d[ XnWZghZXjg^in ^cX^YZcih WVhZY dc egZYZ[^cZY fjVci^iVi^kZ VcY fjVa^iVi^kZ Xg^iZg^V VcY id YZiZgb^cZ

i]Z Veegdeg^ViZ aZkZa d[ gZhedchZ, BcX^YZcih VgZ ZhXVaViZY id i]Z gZaZkVci bVcV\ZbZci iZVbh WVhZY dc i]Z^g

hZkZg^in VcY bViZg^Va^in [dg egdbei gZhedchZ VcY b^i^\Vi^dc, M]Z <dbeVcn bV^ciV^ch V hiVcY^c\ Xg^h^h gZhedchZ
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iZVb Xdbeg^hZY d[ ^cY^k^YjVah [gdb kVg^djh [jcXi^dcVa jc^ih* ^cXajY^c\ l^i]dji a^b^iVi^dc Bc[dgbVi^dc

MZX]cdad\n* EZ\Va* ?^cVcXZ* >ciZgeg^hZ K^h` FVcV\ZbZci* HeZgVi^dch VcY <dbbjc^XVi^dch* id gZhedcY id

XnWZghZXjg^in VcY e]nh^XVa hZXjg^in ^cX^YZcih* Zck^gdcbZciVa ^cX^YZcih VcY ]ZVai] VcY hV[Zin ZbZg\ZcX^Zh* Vbdc\

di]Zgh,

P]Zc V XnWZghZXjg^in ^cX^YZci dXXjgh* i]Z <dbeVcn ZhiVWa^h]Zh V Xgdhh+[jcXi^dcVa ^cX^YZci gZhedchZ iZVb id

gZhedcY id i]Z heZX^[^X XnWZghZXjg^in ^cX^YZci, M]Z ^cX^YZci gZhedchZ iZVb Xdch^hih d[ V hjWhZi d[ bZbWZgh [gdb

i]Z hiVcY^c\ Xg^h^h gZhedchZ iZVb* ^cXajY^c\ eZghdccZa l^i] i]Z bdhi gZaZkVci ZmeZg^ZcXZ gZaViZY id i]Z heZX^[^X

^cX^YZci, M]^h XdaaVWdgVi^kZ VeegdVX] ^h ^ciZcYZY id ZcVWaZ i]Z <dbeVcn id aZkZgV\Z ZmeZgi^hZ i]gdj\]dji i]Z

Wjh^cZhh id VYYgZhh XnWZghZXjg^in ZkZcih VcY id ZkVajViZ i]Z ediZci^Va [^cVcX^Va* aZ\Va* deZgVi^dcVa VcY

gZejiVi^dcVa ^bea^XVi^dch d[ Vc ^cX^YZci* dg hZg^Zh d[ gZaViZY ^cX^YZcih, Bc Xdch^YZg^c\ i]Z bViZg^Va^in d[ Vc ZkZci*

gZaViZY ViiVX`h* l]Zi]Zg ^c iZgbh d[ fjVci^in dg ^beVXi* VgZ gZk^ZlZY ^cY^k^YjVaan VcY ^c i]Z V\\gZ\ViZ id

YZiZgb^cZ l]Zi]Zg i]Zn bVn ]VkZ V h^\c^[^XVci ^beVXi dc i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch dg Wjh^cZhh higViZ\n* Z^i]Zg fjVci^iVi^kZan dg fjVa^iVi^kZan,

7iRUbcUSebYdi ;_fUb^Q^SU

M]Z ;dVgY d[ =^gZXidgh ^h gZhedch^WaZ [dg dkZgh^\]i d[ i]Z <dbeVcnth XnWZghZXjg^in egd\gVb VcY i]Z

<dbeVcnth gZhedchZh id XnWZghZXjg^in g^h`, M]Z ;dVgY d[ =^gZXidgh ]Vh YZaZ\ViZY id ^ih L>MH <dbb^iiZZ

gZhedch^W^a^in [dg i]Z dkZgh^\]i VcY gZk^Zl d[ iZX]cdad\n eda^Xn* higViZ\n VcY \dkZgcVcXZ* VcY XnWZghZXjg^in

^hhjZh i]Vi XdjaY ^beVXi i]Z <dbeVcnth deZgVi^dcVa eZg[dgbVcXZ dg g^h` egd[^aZ, M]Z L>MH <dbb^iiZZ bZZih Vi

aZVhi fjVgiZgan VcY gZXZ^kZh gZedgih gZaViZY id XnWZghZXjg^in i]gZVih* igZcYh VcY g^h`h* VcY gZaViZY b^i^\Vi^dc

VXi^k^i^Zh, Bc VYY^i^dc* i]Z L>MH <dbb^iiZZ VcY i]Z ;dVgY d[ =^gZXidgh gZXZ^kZ gZedgih d[ eZg^dY^X ZmiZgcVa

VhhZhhbZcih VcY ^ciZgcVa iZhi^c\ d[ i]Z Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth XnWZghZXjg^in egd\gVb, M]Z L>MH

<dbb^iiZZ XddgY^cViZh l^i] i]Z :jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ* Vh Veegdeg^ViZ* dc bViiZgh gZaViZY id

XnWZghZXjg^in g^h`, M]Z :jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ ^h gZhedch^WaZ [dg* Vbdc\ di]Zg i]^c\h* dkZghZZ^c\ i]Z

VYZfjVXn VcY Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth hnhiZb d[ ^ciZgcVa Xdcigdah VcY i]Z <dbeVcnth g^h` VhhZhhbZci VcY

bVcV\ZbZci higViZ\n* ^cXajY^c\ l^i] gZheZXi id XnWZghZXjg^in g^h`h,

=H9A ,) DFCD9FH=9G

M]Z <dbeVcnth egdeZgi^Zh Xdch^hi eg^bVg^an d[ &^' lViZg VcY lVhiZlViZg igZVibZci eaVcih* &^^' bV^ch VcY

e^eZh jhZY [dg igVchb^hh^dc* Y^hig^Wji^dc VcY XdaaZXi^dc d[ lViZg VcY lVhiZlViZg* &^^^' lZaah VcY di]Zg hdjgXZh d[

lViZg hjeean* hjX] Vh gZhZgkd^gh* &^k' lViZg VcY lVhiZlViZg ejbe^c\ hiVi^dch* &k' bZiZgh VcY [^gZ ]nYgVcih*

&k^' \ZcZgVa higjXijgZh* ^cXajY^c\ Wj^aY^c\h* YVbh VcY igZViZY lViZg hidgV\Z [VX^a^i^Zh* &k^^' aVcY VcY ZVhZbZcih*

&k^^^' kZ]^XaZh* &^m' hd[ilVgZ g^\]ih* VcY &m' di]Zg Zfj^ebZci VcY [VX^a^i^Zh* i]Z bV_dg^in d[ l]^X] VgZ jhZY Y^gZXian

^c i]Z deZgVi^dc d[ ^ih hnhiZbh, LjWhiVci^Vaan Vaa d[ i]Z <dbeVcnth egdeZgi^Zh VgZ dlcZY Wn ^ih hjWh^Y^Vg^Zh* l^i] V

aVg\Z eZgXZciV\Z hjW_ZXi id a^Zch d[ ^ih bdgi\V\Z WdcYh, : l]daan dlcZY hjWh^Y^Vgn d[ eVgZci XdbeVcn dlch i]Z

<dbeVcnth XdgedgViZ ]ZVYfjVgiZgh* adXViZY ^c <VbYZc* GZl CZghZn* VcY i]Z <dbeVcn VcY ^ih deZgVi^c\

hjWh^Y^Vg^Zh aZVhZ d[[^XZ heVXZ* Zfj^ebZci VcY [jgc^ijgZ [gdb XZgiV^c d[ i]Z <dbeVcnth l]daan dlcZY

hjWh^Y^Vg^Zh, M]ZhZ egdeZgi^Zh VgZ ji^a^oZY Wn i]Z <dbeVcnth Y^gZXidgh* d[[^XZgh VcY hiV[[ ^c i]Z XdcYjXi d[ i]Z

Wjh^cZhh,

M]Z egdeZgi^Zh d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh Xdch^hi bV^can d[ Veegdm^bViZan8

p 6. hjg[VXZ lViZg igZVibZci eaVcih9

p 30. \gdjcYlViZg igZVibZci eaVcih9

p /7. lVhiZlViZg igZVibZci eaVcih9

p 32*3.. b^aZh d[ igVchb^hh^dc* Y^hig^Wji^dc VcY XdaaZXi^dc bV^ch VcY e^eZh9

p /*0.. \gdjcYlViZg lZaah9
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p /*6.. lViZg VcY lVhiZlViZg ejbe^c\ hiVi^dch9

p /*/.. igZViZY lViZg hidgV\Z [VX^a^i^Zh9 VcY

p 53 YVbh,

M]Z <dbeVcn ]Vh dc\d^c\ ^c[gVhigjXijgZ gZcZlVa egd\gVbh ^c Vaa hiViZh ^c l]^X] ^ih KZ\jaViZY ;jh^cZhhZh

deZgViZ, M]ZhZ egd\gVbh Xdch^hi d[ Wdi] i]Z gZ]VW^a^iVi^dc d[ Zm^hi^c\ bV^ch VcY Zfj^ebZci* VcY i]Z gZeaVXZbZci

d[ bV^ch VcY Zfj^ebZci i]Vi ]VkZ WZZc YVbV\ZY dg ]VkZ gZVX]ZY* dg VgZ cZVg* i]Z ZcY d[ i]Z^g jhZ[ja hZgk^XZ

a^kZh, M]Z egdeZgi^Zh l^i]^c Hi]Zg Xdch^hi bV^can d[ d[[^XZ [jgc^ijgZ VcY BM Zfj^ebZci, :eegdm^bViZan 3.# d[ Vaa

egdeZgi^Zh i]Vi i]Z <dbeVcn dlch VgZ adXViZY ^c GZl CZghZn VcY IZcchnakVc^V,

M]Z <dbeVcn bV^ciV^ch egdeZgin ^chjgVcXZ V\V^chi adhh dg YVbV\Z id ^ih egdeZgi^Zh Wn [^gZ dg di]Zg eZg^ah*

hjW_ZXi id XZgiV^c ZmXZei^dch, ?dg ^chjgZY adhhZh* i]Z <dbeVcn ^h hZa[+^chjgZY id i]Z ZmiZci i]Vi Vcn adhhZh VgZ

l^i]^c i]Z eda^Xn YZYjXi^WaZ dg ZmXZZY i]Z Vbdjci d[ ^chjgVcXZ bV^ciV^cZY,

M]Z <dbeVcn WZa^ZkZh i]Vi ^ih egdeZgi^Zh VgZ \ZcZgVaan bV^ciV^cZY ^c \ddY deZgVi^c\ XdcY^i^dc VcY ^c

VXXdgYVcXZ l^i] XjggZci hiVcYVgYh d[ \ddY lViZg VcY lVhiZlViZg ^cYjhign egVXi^XZ,

=H9A -) @9;5@ DFC7998=B;G

LZi [dgi] WZadl ^h ^c[dgbVi^dc gZaViZY id i]Z <dbeVcnth bViZg^Va eZcY^c\ aZ\Va egdXZZY^c\h Vh d[

?ZWgjVgn /7* 0.03* di]Zg i]Vc dgY^cVgn gdji^cZ a^i^\Vi^dc ^cX^YZciVa id i]Z Wjh^cZhh* gZfj^gZY id WZ Y^hXadhZY ^c

i]^h :ccjVa KZedgi dc ?dgb /.+D, M]Z ^c[dgbVi^dc WZadl h]djaY WZ gZVY id\Zi]Zg l^i] GdiZ /4q<dbb^ibZcih

VcY <dci^c\ZcX^Zh ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, Bc VXXdgYVcXZ l^i] i]Z L><th

Y^hXadhjgZ gjaZh* i]Z <dbeVcn ]Vh ZaZXiZY id Y^hXadhZ Zck^gdcbZciVa egdXZZY^c\h ^ckdak^c\ i]Z <dbeVcn VcY V

\dkZgcbZciVa Vji]dg^in ^[ i]Z Vbdjci d[ ediZci^Va bdcZiVgn hVcXi^dch* ZmXajh^kZ d[ ^ciZgZhi VcY Xdhih* i]Vi i]Z

<dbeVcn gZVhdcVWan WZa^ZkZh l^aa gZhjai [gdb hjX] egdXZZY^c\ ^h "/ b^aa^dc dg bdgZ)

5\dUb^QdYfU KQdUb Ge``\i Y^ @YUe _V 7Qb]U\ FYfUb 8YfUbcY_^c

.NLOKH@MBD VHSG ;?:.- 8QCDQR SN :DCTBD .@QLDK :HUDQ /HUDQRHNMR

NcYZg i]Z 0..7 HgYZg* <Va :b ^h gZfj^gZY id YZXgZVhZ h^\c^[^XVcian ^ih nZVgan Y^kZgh^dch d[ lViZg [gdb i]Z

<VgbZa K^kZg VXXdgY^c\ id V hZi gZYjXi^dc hX]ZYjaZ, LZZ BiZb /q;jh^cZhhqKZ\jaViZY ;jh^cZhhZhqPViZg

Ljeean VcY PVhiZlViZg LZgk^XZh VcY BiZb /:qK^h` ?VXidgh, M]Z 0..7 HgYZg gZhedcYZY id XaV^bh i]Vi <Va :b

]VY cdi hj[[^X^Zcian ^beaZbZciZY VXi^dch id iZgb^cViZ ^ih jceZgb^iiZY Y^kZgh^dch d[ lViZg [gdb i]Z <VgbZa K^kZg

Vh gZfj^gZY Wn i]Z /773 HgYZg ^hhjZY Wn i]Z LPK<;, Bc Cjan 0./4* Vi i]Z gZfjZhi d[ <Va :b VcY hZkZgVa

FdciZgZn <djcin \dkZgcbZci V\ZcX^Zh* i]Z LPK<; ^hhjZY i]Z 0./4 HgYZg Veegdk^c\ V YZVYa^cZ d[

=ZXZbWZg 1/* 0.0/* [dg <Va :bth Xdbea^VcXZ l^i] i]Z 0..7 HgYZg,

M]Z 0..7 HgYZg ^cXajYZh V XdcY^i^dc egd]^W^i^c\ <Va :b [gdb Y^kZgi^c\ lViZg [gdb i]Z <VgbZa K^kZg [dg

cZl hZgk^XZ XdccZXi^dch dg [dg Vcn ^cXgZVhZY jhZ d[ lViZg Vi Zm^hi^c\ hZgk^XZ VYYgZhhZh gZhjai^c\ [gdb V X]Vc\Z ^c

odc^c\ dg jhZ, Bc 0.//* i]Z <Va^[dgc^V IjWa^X Ni^a^i^Zh <dbb^hh^dc &i]Z r<IN<s' ^hhjZY V YZX^h^dc Y^gZXi^c\

bdY^[^XVi^dch ^c <Va :bth iVg^[[h id gZXd\c^oZ i]Z bdgVidg^jb bVcYViZY Wn i]Z 0..7 HgYZg* VcY Y^gZXi^c\ <Va

:b id hZZ` lg^iiZc \j^YVcXZ [gdb i]Z LPK<; l^i] gZheZXi id Vcn jcgZhdakZY ^hhjZh d[ ^ciZgegZiVi^dc dg

^beaZbZciVi^dc d[ i]^h XdcY^i^dc, Bc 0./0* i]Z =Zejin =^gZXidg d[ i]Z LPK<; hZci V aZiiZg id <Va :b egdk^Y^c\

Vc ^ciZgegZiVi^dc Vh id i]Z XVaXjaVi^dc d[ V WVhZa^cZ id YZiZgb^cZ ^cXgZVhZh ^c jhZ d[ lViZg Vi Zm^hi^c\ hZgk^XZ

VYYgZhhZh, Bc FVgX] 0./6* i]Z FIPF= VYdeiZY V gZhdaji^dc Y^gZXi^c\ <Va :b id ^ciZgegZi i]Z WVhZa^cZ ^c V

bVccZg i]Vi Xdc[a^Xih l^i] i]Z LPK<;th lg^iiZc ^ciZgegZiVi^dc, Bc FVn 0./6* <Va :b cdi^[^ZY i]Z FIPF= VcY

i]Z LPK<; i]Vi ^i ^ciZcYh id hZZ` YZXaVgVidgn gZa^Z[ XdcXZgc^c\ i]Z Xdc[a^Xi^c\ gZ\jaVidgn ^ciZgegZiVi^dch jcYZg

i]Z 0..7 HgYZg, Bc Vc ViiZbei id gZhdakZ i]ZhZ Xdc[a^Xi^c\ ^ciZgegZiVi^dch eg^dg id hZZ`^c\ _jY^X^Va ^ciZgkZci^dc*

<Va :b ]Vh bZi l^i] i]Z FIPF= VcY i]Z LPK<; hZkZgVa i^bZh, M]Z LPK<; V\gZZY id X^gXjaViZ gZk^h^dch id
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^ih 0./0 ^ciZgegZi^kZ aZiiZg* l]^X] ldjaY WZ hjW_ZXi id V ejWa^X XdbbZci eZg^dY, :cn [V^ajgZ id [daadl i]Z

FIPF=th gZhdaji^dc dg i]Z LPK<;th lg^iiZc ^ciZgegZiVi^dc* YZhe^iZ i]ZhZ Xdc[a^Xi^c\ ^ciZgegZiVi^dch* XdjaY

ediZci^Vaan gZhjai ^c [^cZh* eZcVai^Zh VcY di]Zg VXi^dch V\V^chi <Va :b,

?daadl^c\ ^hhjVcXZ Wn i]Z <Va^[dgc^V <dVhiVa <dbb^hh^dc &i]Z r<dVhiVa <dbb^hh^dcs' ^c GdkZbWZg 0.00*

d[ V XdVhiVa YZkZadebZci eZgb^i* Vh YZhXg^WZY WZadl* <Va :b Xdci^cjZh id ldg` XdchigjXi^kZan l^i] Vaa

Veegdeg^ViZ V\ZcX^Zh id dWiV^c i]Z gZbV^c^c\ gZfj^gZY eZgb^ih [dg i]Z PViZg Ljeean Igd_ZXi, AdlZkZg* i]ZgZ XVc

WZ cd VhhjgVcXZ i]Vi i]Z PViZg Ljeean Igd_ZXi ^c ^ih XjggZci Xdc[^\jgVi^dc l^aa WZ XdbeaZiZY dc V i^bZan WVh^h* ^[

ZkZg, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.02* <Va :b ]Vh Xdbea^ZY l^i] i]Z Y^kZgh^dc a^b^iVi^dch XdciV^cZY ^c

i]Z 0./4 HgYZg, <dci^cjZY Xdbea^VcXZ l^i] i]Z Y^kZgh^dc a^b^iVi^dch ^c 0.03* VcY [jijgZ nZVgh bVn WZ ^beVXiZY

Wn V cjbWZg d[ [VXidgh* ^cXajY^c\ l^i]dji a^b^iVi^dc ediZci^Va gZXjggZcXZ d[ Ygdj\]i XdcY^i^dch ^c <Va^[dgc^V VcY

i]Z gZYjXi^dc dg Zm]Vjhi^dc d[ lViZg hjeean gZhZgkZh* VcY l^aa gZfj^gZ hjXXZhh[ja YZkZadebZci d[ VaiZgcViZ lViZg

hjeean hdjgXZh hj[[^X^Zci id bZZi XjhidbZg YZbVcY, M]Z 0..7 HgYZg VcY i]Z 0./4 HgYZg gZbV^c ^c Z[[ZXi jci^a

<Va :b XZgi^[^Zh id i]Z LPK<;* VcY i]Z LPK<; XdcXjgh* i]Vi <Va :b ]Vh dWiV^cZY V eZgbVcZci hjeean d[

lViZg id hjWhi^ijiZ [dg eVhi jcVji]dg^oZY <VgbZa K^kZg Y^kZgh^dch, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi

i]Z a^`Za^]ddY dg gZhjai d[ Vcn VYkZghZ djiXdbZ VhhdX^ViZY l^i] i]ZhZ bViiZgh* [jgi]Zg ViiZbeih id Xdbean l^i] i]Z

0..7 HgYZg VcY i]Z 0./4 HgYZg ^c i]Z [jijgZ bVn gZhjai ^c bViZg^Va VYY^i^dcVa Xdhih VcY dWa^\Vi^dch id <Va :b*

^cXajY^c\ [^cZh VcY eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[ cdcXdbea^VcXZ l^i] i]Z 0..7 HgYZg VcY i]Z 0./4

HgYZg,

6NMSDQDX 9DMHMRTK@ ?@SDQ ;TOOKX 9QNIDBS

1>C1 4PUHS /WWYV]HS VM EH[LY A\WWS` >YVQLJ[

<Va :bth VW^a^in id bdkZ [dglVgY dc i]Z PViZg Ljeean Igd_ZXi ^h VcY ]Vh WZZc hjW_ZXi id ZmiZch^kZ

VYb^c^higVi^kZ gZk^Zl Wn i]Z <IN< VcY di]Zg \dkZgcbZci V\ZcX^Zh* dWiV^c^c\ cZXZhhVgn eZgb^ih* VcY

^ciZgkZci^dc [gdb di]Zg eVgi^Zh, Bc 0./4* i]Z <IN< jcVc^bdjhan VeegdkZY V [^cVa YZX^h^dc id Vji]dg^oZ <Va :b

id ZciZg ^cid V lViZg ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi VcY id XdchigjXi V e^eZa^cZ VcY ejbe hiVi^dc

[VX^a^i^Zh VcY gZXdkZg je id "3. b^aa^dc ^c VhhdX^ViZY ^cXjggZY Xdhih eajh :?N=<* hjW_ZXi id bZZi^c\ XZgiV^c

Xg^iZg^V,

Bc 0./6* i]Z <IN< jcVc^bdjhan VeegdkZY Vcdi]Zg [^cVa YZX^h^dc [^cY^c\ i]Vi i]Z PViZg Ljeean Igd_ZXi

bZZih i]Z <IN<th gZfj^gZbZcih [dg V <I<G VcY Vc VYY^i^dcVa egdXZYjgVa e]VhZ lVh cdi cZXZhhVgn id Xdch^YZg

VaiZgcVi^kZ egd_ZXih, M]Z <IN<th 0./6 YZX^h^dc XdcXajYZh i]Vi i]Z PViZg Ljeean Igd_ZXi ^h i]Z WZhi egd_ZXi id

VYYgZhh Zhi^bViZY [jijgZ lViZg YZbVcYh ^c FdciZgZn* VcY* ^c VYY^i^dc id i]Z Xdhi gZXdkZgn VeegdkZY ^c ^ih 0./4

YZX^h^dc* VYdeih <Va :bth Xdhi Zhi^bViZh [dg i]Z PViZg Ljeean Igd_ZXi* l]^X] VbdjciZY id Vc V\\gZ\ViZ d[

"057 b^aa^dc eajh :?N=< Vi V gViZ gZegZhZciVi^kZ d[ <Va :bth VXijVa [^cVcX^c\ Xdhih, M]Z 0./6 [^cVa YZX^h^dc

heZX^[^Zh i]Z egdXZYjgZh [dg gZXdkZgn d[ Vaa d[ <Va :bth egjYZcian ^cXjggZY Xdhih VhhdX^ViZY l^i] i]Z PViZg

Ljeean Igd_ZXi jedc ^ih XdbeaZi^dc* hjW_ZXi id i]Z [gVbZldg`h ^cXajYZY ^c i]Z [^cVa YZX^h^dc gZaViZY id Xdhi XVeh*

H$F Xdhih* [^cVcX^c\* gViZbV`^c\ VcY Xdci^c\ZcXn bViiZgh, M]Z gZVhdcVWaZcZhh d[ i]Z PViZg Ljeean Igd_ZXi

Xdhih l^aa WZ gZk^ZlZY Wn i]Z <IN< l]Zc <Va :b hZZ`h Xdhi gZXdkZgn [dg i]Z PViZg Ljeean Igd_ZXi, <Va :b ^h

Vahd gZfj^gZY id ^beaZbZci b^i^\Vi^dc bZVhjgZh id Vkd^Y* b^c^b^oZ dg d[[hZi h^\c^[^XVci Zck^gdcbZciVa ^beVXih

[gdb i]Z XdchigjXi^dc VcY deZgVi^dc d[ i]Z PViZg Ljeean Igd_ZXi VcY Xdbean l^i] V b^i^\Vi^dc bdc^idg^c\ VcY

gZedgi^c\ egd\gVb* V gZ^bWjghZbZci V\gZZbZci [dg <IN< Xdhih VhhdX^ViZY l^i] i]Vi egd\gVb* VcY gZedgi^c\

gZfj^gZbZcih dc eaVci deZgVi^dch [daadl^c\ eaVXZbZci d[ i]Z PViZg Ljeean Igd_ZXi ^c hZgk^XZ, <Va :b ]Vh

^cXjggZY "06/ b^aa^dc ^c V\\gZ\ViZ Xdhih Vh d[ =ZXZbWZg 1/* 0.02* gZaViZY id i]Z PViZg Ljeean Igd_ZXi* l]^X]

^cXajYZh "66 b^aa^dc ^c :?N=<,

Bc LZeiZbWZg 0.0/* <Va :b* FdciZgZn HcZ PViZg VcY i]Z FIPF= gZVX]ZY Vc V\gZZbZci dc <Va :bth

ejgX]VhZ d[ VYY^i^dcVa lViZg [gdb Vc ZmeVch^dc id i]Z @PK Igd_ZXi* l]^X] ^h cdi ZmeZXiZY id egdYjXZ VYY^i^dcVa

lViZg jci^a aViZ 0.03 Vi i]Z ZVga^Zhi, M]Z VbZcYZY VcY gZhiViZY lViZg ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi

ZmeVch^dc ^h hjW_ZXi id gZk^Zl VcY VeegdkVa d[ i]Z <IN<* VcY ^c GdkZbWZg 0.0/* <Va :b [^aZY Vc Veea^XVi^dc
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l^i] i]Z <IN< i]Vi hdj\]i gZk^Zl VcY VeegdkVa d[ i]Z VbZcYZY VcY gZhiViZY lViZg ejgX]VhZ V\gZZbZci, <Va :b

Vahd gZfjZhiZY gViZ WVhZ igZVibZci d[ i]Z VYY^i^dcVa XVe^iVa ^ckZhibZci [dg XZgiV^c <Va :b [VX^a^i^Zh gZfj^gZY id

bVm^b^oZ i]Z lViZg hjeean [gdb i]Z ZmeVch^dc id i]Z @PK Igd_ZXi VcY V gZaViZY :fj^[Zg LidgV\Z VcY KZXdkZgn

Igd_ZXi* idiVa^c\ Veegdm^bViZan "6/ b^aa^dc, M]^h gZfjZhiZY Vbdjci lVh ^c VYY^i^dc id* VcY Xdch^hiZci ^c

gZ\jaVidgn igZVibZci l^i]* i]Z eg^dg "3. b^aa^dc d[ Xdhi gZXdkZgn [dg [VX^a^i^Zh VhhdX^ViZY l^i] i]Z dg^\^cVa lViZg

ejgX]VhZ V\gZZbZci* l]^X] lVh VeegdkZY Wn i]Z <IN< ^c ^ih jcVc^bdjh 0./4 [^cVa YZX^h^dc,

Hc =ZXZbWZg 3* 0.00* i]Z <IN< ^hhjZY V [^cVa YZX^h^dc i]Vi Vji]dg^oZY <Va :b id ZciZg ^cid i]Z VbZcYZY

lViZg ejgX]VhZ V\gZZbZci* VcY heZX^[^XVaan id ^cXgZVhZ ejbe^c\ XVeVX^in VcY gZa^VW^a^in d[ \gdjcYlViZg

ZmigVXi^dc [gdb i]Z LZVh^YZ @gdjcYlViZg ;Vh^c, M]Z [^cVa YZX^h^dc hZih i]Z Xdhi XVe [dg i]Z egdedhZY [VX^a^i^Zh Vi

Veegdm^bViZan "40 b^aa^dc, <Va :b bVn hZZ` gZXdkZgn d[ Vbdjcih VWdkZ i]Z Xdhi XVe ^c V hjWhZfjZci gViZ [^a^c\

dg \ZcZgVa gViZ XVhZ, :YY^i^dcVaan* i]Z [^cVa YZX^h^dc Vji]dg^oZh :?N=< Vi <Va :bth VXijVa lZ^\]iZY VkZgV\Z

Xdhi d[ YZWi [dg bdhi d[ i]Z [VX^a^i^Zh,

Hc =ZXZbWZg 1.* 0.00* <Va :b [^aZY l^i] i]Z <IN< Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z <IN<th

=ZXZbWZg 3* 0.00 [^cVa YZX^h^dc* VcY dc FVgX] 1.* 0.01* i]Z <IN< ^hhjZY V YZX^h^dc YZcn^c\ <Va :bth

Veea^XVi^dc [dg gZ]ZVg^c\ Wji VYdei^c\ ^ih egdedhZY :?N=< [dg VagZVYn ^cXjggZY VcY [jijgZ Xdhih, M]Z YZX^h^dc

Vahd egdk^YZY <Va :b i]Z deedgijc^in id hZgkZ hjeeaZbZciVa iZhi^bdcn id ^cXgZVhZ ^ih Xdhi XVe [dg XZgiV^c d[ i]Z

PViZg Ljeean Igd_ZXith ZmigVXi^dc lZaah, M]Z VbZcYZY lViZg ejgX]VhZ V\gZZbZci VcY V bZbdgVcYjb d[

jcYZghiVcY^c\ id cZ\di^ViZ XZgiV^c b^aZhidcZh gZaViZY id i]Z ZmeVch^dc d[ i]Z @PK Igd_ZXi ]VkZ WZZc h^\cZY Wn

i]Z gZaZkVci eVgi^Zh, ?jgi]Zg ]ZVg^c\h lZgZ hX]ZYjaZY ^c V I]VhZ 0 id i]^h <IN< egdXZZY^c\ id [dXjh dc jeYViZY

hjeean VcY YZbVcY Zhi^bViZh [dg i]Z PViZg Ljeean Igd_ZXi* VcY I]VhZ 0 iZhi^bdcn lVh XdbeaZiZY ^c LZeiZbWZg

0.00, Hc HXidWZg 01* 0.01* V hiVijh Xdc[ZgZcXZ lVh ]ZaY id YZiZgb^cZ egdXZYjgVa hiZeh id XdcXajYZ i]Z

egdXZZY^c\, ?jgi]Zg Zk^YZci^Vgn ]ZVg^c\h ^c i]^h egdXZZY^c\ lZgZ ]ZaY ^c FVgX] 0.02, M]^h bViiZg gZbV^ch

eZcY^c\,

P]^aZ <Va :b WZa^ZkZh i]Vi ^ih ZmeZcY^ijgZh id YViZ ]VkZ WZZc egjYZci VcY cZXZhhVgn id Xdbean l^i] i]Z

0..7 HgYZg VcY i]Z 0./4 HgYZg* Vh lZaa Vh gZaZkVci [^cVa YZX^h^dch d[ i]Z <IN< gZaViZY i]ZgZid* <Va :b XVccdi

XjggZcian egZY^Xi ^ih VW^a^in id gZXdkZg Vaa d[ ^ih Xdhih VcY ZmeZchZh VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi VcY

i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi <Va :b l^aa WZ VWaZ id gZXdkZg Vaa d[ hjX] Xdhih VcY ZmeZchZh ^c ZmXZhh d[ i]Z

"//0 b^aa^dc ^c V\\gZ\ViZ XdchigjXi^dc Xdhih* eajh Veea^XVWaZ :?N=<* egZk^djhan VeegdkZY Wn i]Z <IN< ^c ^ih

0./4 VcY =ZXZbWZg 0.00 [^cVa YZX^h^dch* Vh VbZcYZY Wn ^ih FVgX] 1.* 0.01* gZ]ZVg^c\ YZX^h^dc, LZZ

GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zh ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg [jgi]Zg

Y^hXjhh^dc,

1VHZ[HS 2L]LSVWTLU[ >LYTP[ /WWSPJH[PVU

Bc 0./6* <Va :b hjWb^iiZY V XdVhiVa YZkZadebZci eZgb^i Veea^XVi^dc &i]Z rFVg^cV :eea^XVi^dcs' id i]Z <^in

d[ FVg^cV &i]Z r<^ins' [dg i]dhZ egd_ZXi XdbedcZcih d[ i]Z PViZg Ljeean Igd_ZXi adXViZY l^i]^c i]Z <^inth XdVhiVa

odcZ, FZbWZgh d[ i]Z <^inth IaVcc^c\ <dbb^hh^dc* Vh lZaa Vh <^in XdjcX^aeZghdch* ]VkZ ejWa^Xan ZmegZhhZY

deedh^i^dc id i]Z PViZg Ljeean Igd_ZXi, Bc FVn 0./7* i]Z <^in ^hhjZY V cdi^XZ d[ [^cVa adXVa VXi^dc WVhZY jedc i]Z

YZc^Va Wn i]Z IaVcc^c\ <dbb^hh^dc d[ i]Z FVg^cV :eea^XVi^dc, M]ZgZV[iZg* <Va :b VeeZVaZY i]^h YZX^h^dc id i]Z

<dVhiVa <dbb^hh^dc* Vh eZgb^iiZY jcYZg i]Z <^inth XdYZ VcY i]Z <Va^[dgc^V <dVhiVa :Xi, :i i]Z hVbZ i^bZ* <Va

:b hjWb^iiZY Vc Veea^XVi^dc &i]Z rHg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dcs' id i]Z <dVhiVa <dbb^hh^dc [dg V XdVhiVa

YZkZadebZci eZgb^i [dg i]dhZ egd_ZXi XdbedcZcih adXViZY l^i]^c i]Z <dVhiVa <dbb^hh^dcth dg^\^cVa _jg^hY^Xi^dc,

:[iZg <dVhiVa <dbb^hh^dc hiV[[ ^hhjZY gZedgih gZXdbbZcY^c\ YZc^Va d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc*

cdi^c\ ediZci^Va ^beVXih dc Zck^gdcbZciVaan hZch^i^kZ ]VW^iVi VgZVh VcY lZiaVcYh VcY edhh^WaZ Y^hegdedgi^dcViZ

^beVXih id Xdbbjc^i^Zh d[ XdcXZgc* ^c LZeiZbWZg 0.0.* <Va :b l^i]YgZl i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc

^c dgYZg id VYYgZhh i]Z hiV[[th Zck^gdcbZciVa _jhi^XZ XdcXZgch, Bc GdkZbWZg 0.0.* <Va :b gZ[^aZY i]Z Hg^\^cVa

Cjg^hY^Xi^dc :eea^XVi^dc,

Bc HXidWZg 0.00* <Va :b VccdjcXZY V e]Vh^c\ eaVc [dg i]Z egdedhZY YZhVa^cVi^dc eaVci XdbedcZci d[ i]Z

PViZg Ljeean Igd_ZXi, M]Z YZhVa^cVi^dc eaVci VcY haVci lZaah dg^\^cVaan VeegdkZY Wn i]Z <IN< ldjaY egdYjXZ je
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id 4,2 b^aa^dc \Vaadch d[ YZhVa^cViZY lViZg eZg YVn, NcYZg i]Z e]VhZY VeegdVX]* i]Z [VX^a^i^Zh ldjaY ^c^i^Vaan WZ

XdchigjXiZY id egdYjXZ je id 2,6 b^aa^dc \Vaadch eZg YVn d[ YZhVa^cViZY lViZg* Zcdj\] id bZZi Vci^X^eViZY YZbVcY

i]gdj\] VWdji 0.1.* VcY ldjaY a^b^i i]Z cjbWZg d[ haVci lZaah ^c^i^Vaan XdchigjXiZY, :h YZbVcY ^cXgZVhZh ^c i]Z

[jijgZ* YZhVa^cVi^dc [VX^a^i^Zh ldjaY WZ ZmeVcYZY id bZZi i]Z VYY^i^dcVa YZbVcY, M]Z e]VhZY VeegdVX] hZZ`h id

bZZi cZVg+iZgb YZbVcY Wn Vaadl^c\ [dg VYY^i^dcVa hjeean Vh ^i WZXdbZh cZZYZY* l]^aZ Vahd egdk^Y^c\ Vc

deedgijc^in [dg gZ\^dcVa [jijgZ ejWa^X eVgi^X^eVi^dc VcY lVh YZkZadeZY Wn <Va :b WVhZY dc [ZZYWVX` gZXZ^kZY

[gdb i]Z Xdbbjc^in,

Bc GdkZbWZg 0.00* i]Z <dVhiVa <dbb^hh^dc VeegdkZY i]Z FVg^cV :eea^XVi^dc VcY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc l^i] gZheZXi id i]Z e]VhZY YZkZadebZci d[ i]Z egdedhZY YZhVa^cVi^dc eaVci* hjW_ZXi id Xdbea^VcXZ

l^i] V cjbWZg d[ XdcY^i^dch* Vaa d[ l]^X] <Va :b ZmeZXih id hVi^h[n, <Va :b Xdci^cjZh id hZZ` i]Z gZbV^c^c\

eZgb^ih cZXZhhVgn id XdchigjXi i]Z PViZg Ljeean Igd_ZXi,

Bc =ZXZbWZg 0.00* i]Z <^in* FVg^cV <dVhi PViZg =^hig^Xi &rF<P=s'* F<P=th \gdjcYlViZg hjhiV^cVW^a^in

V\ZcXn &r@L:s'* VcY i]Z FIPF= _d^cian [^aZY V eZi^i^dc [dg lg^i d[ bVcYViZ ^c FdciZgZn <djcin LjeZg^dg

<djgi V\V^chi i]Z <dVhiVa <dbb^hh^dc* VaaZ\^c\ i]Vi i]Z <dVhiVa <dbb^hh^dc k^daViZY i]Z <Va^[dgc^V <dVhiVa :Xi

VcY i]Z <Va^[dgc^V >ck^gdcbZciVa JjVa^in :Xi ^c ^hhj^c\ V XdVhiVa YZkZadebZci eZgb^i id <Va :b [dg XdchigjXi^dc

d[ haVci lZaah [dg i]Z PViZg Ljeean Igd_ZXi, <Va :b ^h cVbZY Vh V gZVa eVgin ^c ^ciZgZhi, Hc :eg^a 02* 0.02* i]Z

Xdjgi \gVciZY YZ[ZcYVciht bdi^dc [dg _jY\bZci dc i]Z eaZVY^c\h VcY Y^hb^hhZY dcZ d[ F<P=th XVjhZh d[ VXi^dc

^c ^ih eZi^i^dc, : ig^Va XdbbZcXZY dc =ZXZbWZg 7* 0.02* VcY [jgi]Zg egdXZZY^c\h Xdci^cjZY ^c CVcjVgn 0.03, M]^h

bViiZg gZbV^ch eZcY^c\,

LjW_ZXi id i]Z ^beVXi dg gZhdaji^dc d[ i]^h a^i^\Vi^dc* XdchigjXi^dc d[ i]Z YZhVa^cVi^dc eaVci ^h ZmeZXiZY id

WZ\^c ^c 0.03 VcY i]Z YZhVa^cVi^dc eaVci ^h Zhi^bViZY id WZ ^c+hZgk^XZ Wn i]Z ZcY d[ 0.05,

>YVWVZLK GVUPUN 1OHUNLZ H[ 13;3F$ 7UJ& AP[L MVY ASHU[ ELSSZ

Bc :j\jhi 0./6* i]Z <^in X^gXjaViZY V ejWa^X gZk^Zl YgV[i d[ egdedhZY VbZcYbZcih id ^ih adXVa XdVhiVa

egd\gVb VcY odc^c\ dgY^cVcXZ* VcY eaVXZY i]Z bViiZg [dg Xdch^YZgVi^dc dc i]Z IaVcc^c\ <dbb^hh^dcth V\ZcYV [dg

^ih LZeiZbWZg 0./6 bZZi^c\, M]Z egdedhZY VbZcYbZcih ldjaY X]Vc\Z odc^c\ Vi V h^iZ dlcZY Wn <>F>Q* BcX,

&r<>F>Qs' id deZc heVXZ VcY gZhig^Xi [jijgZ jhZh* ^cXajY^c\ l^i] gZheZXi id <Va :bth eaVccZY jhZ d[ i]Z h^iZ [dg

i]Z haVci lZaah [dg i]Z PViZg Ljeean Igd_ZXi, :cn X]Vc\Z id i]Z <^inth adXVa XdVhiVa egd\gVb bjhi jai^bViZan WZ

VeegdkZY Wn i]Z <dVhiVa <dbb^hh^dc, <Va :b* <>F>Q VcY i]Z <dVhiVa <dbb^hh^dc ZVX] hjWb^iiZY aZiiZgh

deedh^c\ i]Z egdedhZY VbZcYbZcih, :i ^ih GdkZbWZg 0./6 bZZi^c\* i]Z IaVcc^c\ <dbb^hh^dc VYdeiZY V

gZhdaji^dc gZXdbbZcY^c\ i]Vi i]Z FVg^cV <^in <djcX^a Xdch^YZg Veegdk^c\ i]Z VbZcYbZcih,

Bc =ZXZbWZg 0./6* i]Z FVg^cV <^in <djcX^a Xdch^YZgZY i]Z egdedhZY VbZcYbZcih, <Va :b* <>F>Q VcY

i]Z <dVhiVa <dbb^hh^dc V\V^c hjWb^iiZY aZiiZgh deedh^c\ i]Z egdedhZY X]Vc\Zh* Wji i]Z <^in <djcX^a

jcVc^bdjhan VYdeiZY V gZhdaji^dc VbZcY^c\ ^ih adXVa XdVhiVa eaVc VcY V YgV[i VbZcYbZci id ^ih odc^c\ dgY^cVcXZ,

<]Vc\Zh id i]Z dgY^cVcXZ gZfj^gZ V hZXdcY gZVY^c\ WZ[dgZ WZXdb^c\ [^cVa* l]^X] dXXjggZY Vi i]Z <^inth =ZXZbWZg

0./6 bZZi^c\, M]Z X]Vc\Zh id i]Z adXVa XdVhiVa eaVc ldjaY cZZY id WZ hjWb^iiZY id i]Z <dVhiVa <dbb^hh^dc [dg

VeegdkVa9 ]dlZkZg* i]Z <dVhiVa <dbb^hh^dcth GdkZbWZg 0.00 VeegdkVa d[ <Va :bth XdVhiVa YZkZadebZci eZgb^i

Veea^XVi^dc ]Vh gZcYZgZY bddi i]Z ^beVXi d[ i]ZhZ egdedhZY adXVa XdVhiVa egd\gVb VcY odc^c\ X]Vc\Zh dc i]Z

^hhjVcXZ d[ i]Z XdVhiVa YZkZadebZci eZgb^i,

BLZ[ ASHU[ ELSS >LYTP[[PUN

: egZa^b^cVgn hiZe id Wj^aY^c\ i]Z PViZg Ljeean Igd_ZXi YZhVa^cVi^dc eaVci ^h i]Z XdchigjXi^dc VcY deZgVi^dc

d[ V iZhi haVci lZaa id Xdc[^gb i]Z hj^iVW^a^in d[ i]Z egdeZgin dc l]^X] ^ciV`Z lZaah l^aa WZ adXViZY id YgVl lViZg

[gdb jcYZg FdciZgZn ;Vn, Bc GdkZbWZg 0./2* i]Z <dVhiVa <dbb^hh^dc VeegdkZY XdVhiVa YZkZadebZci eZgb^ih

[dg i]Z iZhi haVci lZaa* ZcVWa^c\ <Va :b id XdchigjXi VcY deZgViZ i]Z iZhi haVci lZaa, >[[ZXi^kZ ?ZWgjVgn 06* 0./6*

iZhi haVci lZaa ejbe^c\ XZVhZY* ZmXZei [dg b^c^bVa bV^ciZcVcXZ ejbe^c\ VXi^k^i^Zh* ^c VXXdgYVcXZ l^i] <Va :bth
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XdVhiVa YZkZadebZci eZgb^ih, ;ZXVjhZ <Va :b bVn jhZ i]Z iZhi haVci lZaa Vh dcZ d[ i]Z haVci lZaah [dg i]Z PViZg

Ljeean Igd_ZXi* <Va :b hdj\]i VcY dWiV^cZY [gdb i]Z <dVhiVa <dbb^hh^dc eZgb^i VbZcYbZcih id Vaadl i]Z iZhi

haVci lZaa id gZbV^c ^c eaVXZ VcY WZ bV^ciV^cZY jci^a ?ZWgjVgn 06* 0.04, : gZfj^gZY aZVhZ dWiV^cZY [gdb i]Z

<Va^[dgc^V LiViZ EVcYh <dbb^hh^dc* Vh VbZcYZY* Zme^gZh dc =ZXZbWZg /4* 0.05,

EH[LY A\WWS` >YVQLJ[ :HUK /JX\PZP[PVU HUK ASHU[ ELSS AP[L CZL

Bc Cjan 0./5* i]Z <dVhiVa <dbb^hh^dc VYdeiZY V XdchZci V\gZZbZci VcY XZVhZ VcY YZh^hi dgYZg gZfj^g^c\

hVcY b^c^c\ deZgVi^dch dc i]Z egdeZgin dlcZY Wn <>F>Q dc l]^X] ^ciV`Z lZaah [dg i]Z PViZg Ljeean Igd_ZXi

l^aa WZ adXViZY* id XZVhZ Wn i]Z ZcY d[ 0.0. VcY i]Z egdeZgin id WZ hdaY id Z^i]Zg V cdc+egd[^i dg \dkZgcbZciVa

Zci^in, M]Z XdchZci V\gZZbZci hig^Xian a^b^ih [jijgZ jhZ d[ i]Z egdeZgin Wji egZhZgkZh <Va :bth Zm^hi^c\ egdeZgin

g^\]ih VcY Vaadlh jhZh Xdch^hiZci l^i] Zm^hi^c\ ZVhZbZcih VcY di]Zg g^\]ih d[ gZXdgY, : eZgbVcZci ZVhZbZci

\gVciZY Wn <>F>Q id <Va :b lVh gZXdgYZY ^c CjcZ 0./6 id Vaadl <Va :b VXXZhh id i]Z egdeZgin VcY id

XdchigjXi* deZgViZ VcY bV^ciV^c i]Z PViZg Ljeean Igd_ZXi ^ciV`Z lZaah, Bc GdkZbWZg 0./7* i]Z <^in cdi^[^ZY

<>F>Q i]Vi* WVhZY dc i]^h eZgbVcZci ZVhZbZci VcY <Va :bth egdedhZY jhZ d[ i]Z h^iZ [dg i]Z ^ciV`Z lZaah*

<>F>Q ]Vh WgZVX]ZY dg l^aa hddc WgZVX] V eg^dg /774 VccZmVi^dc V\gZZbZci &id l]^X] <Va :b lVh cdi V eVgin',

M]Z <^in hiViZh i]Vi ^i ^ciZcYh id hZZ` YZXaVgVidgn gZa^Z[ [gdb <>F>Q VcY <Va :b dgYZg^c\ i]Vi <Va :bth

ZmigVXi^dc ^h a^b^iZY id 3.. VXgZ+[ZZi eZg nZVg d[ \gdjcYlViZg* i]Vi <Va :b XVccdi Zmedgi ZmigVXiZY lViZg dji d[

i]Z WVh^c* VcY i]Vi i]Z eZgbVcZci ZVhZbZci \gVciZY Wn <>F>Q id <Va :b ^h kd^Y, <>F>Q ]Vh YZc^ZY i]Z <^inth

XaV^bh VcY gZfjZhiZY ^cYZbc^[^XVi^dc [gdb <Va :b jcYZg i]Z iZgbh d[ i]Z eZgbVcZci ZVhZbZci, <Va :b VcY

<>F>Q WZa^ZkZ i]Vi i]ZgZ ^h cd kVa^Y a^b^iVi^dc jcYZg i]Z VccZmVi^dc V\gZZbZci dc <Va :bth g^\]i id ejbe

WgVX`^h] \gdjcYlViZg VcY hZVlViZg Vi i]Z h^iZ [dg YZhVa^cVi^dc VcY jhZ Wn <Va :bth XjhidbZgh,

Bc FVn 0.0.* i]Z <^in [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg <djgi* cVb^c\ <Va :b VcY <>F>Q Vh

YZ[ZcYVcih* VcY FdciZgZn <djcin PViZg KZhdjgXZh :\ZcXn &rF<PK:s' VcY F<P= Vh gZVa eVgi^Zh ^c ^ciZgZhi,

M]Z aVlhj^i* Vh VbZcYZY* VaaZ\Zh V XaV^b [dg WgZVX] d[ XdcigVXi V\V^chi <>F>Q VcY hZZ`h YZXaVgVidgn gZa^Z[ id

kd^Y i]Z eZgbVcZci ZVhZbZci VcY egd]^W^i^c\ ZmigVXi^dc d[ lViZg Wn <Va :bth haVci lZaah Vi i]Z <>F>Q h^iZ ^c

ZmXZhh d[ 3.. VXgZ+[ZZi eZg nZVg VcY i]Z Zmedgi d[ hjX] lViZg djih^YZ i]Z \gdjcYlViZg WVh^c, Bc GdkZbWZg 0.0.*

<Va :b* <>F>Q VcY F<PK: [^aZY YZbjggZgh* l]^X] lZgZ dkZggjaZY Wn i]Z Xdjgi Vi V ]ZVg^c\ ]ZaY ^c ?ZWgjVgn

0.0/,

Bc :j\jhi 0.0.* F<P= [^aZY V Xgdhh+XdbeaV^ci ^c i]Z FVn 0.0. aVlhj^i V\V^chi <Va :b* <>F>Q VcY

F<PK:* VaaZ\^c\ XaV^bh [dg heZX^[^X eZg[dgbVcXZ d[ XZgiV^c egdk^h^dch d[ i]Z /774 VccZmVi^dc V\gZZbZci

gZaViZY id i]Z egdeZgin dlcZY Wn <>F>Q dc l]^X] ^ciV`Z lZaah [dg i]Z PViZg Ljeean Igd_ZXi l^aa WZ adXViZY* Vh

lZaa Vh XaV^bh d[ lViZg g^\]ih* cj^hVcXZ VcY jcgZVhdcVWaZ lViZg jhZ* VcY hZZ`^c\ VYY^i^dcVa YZXaVgVidgn gZa^Z[,

?daadl^c\ kVg^djh gja^c\h dc YZbjggZgh [^aZY Wn <Va :b* <>F>Q VcY F<PK:* ^c ?ZWgjVgn 0.0/* i]Z Xdjgi

hjhiV^cZY* l^i]dji aZVkZ id VbZcY* i]Z YZbjggZg id F<P=th cj^hVcXZ XaV^b VcY dkZggjaZY i]Z gZbV^cYZg d[ i]Z

YZbjggZgh, Bc HXidWZg 0.0/* i]Z Xdjgi \gVciZY V bdi^dc [^aZY Wn <Va :b gZaViZY id F<P=th Xgdhh+XdbeaV^ci*

l]^X] bdi^dc gZfjZhiZY V gZ[ZggVa d[ XZgiV^c ^hhjZh gZaViZY id F<P=th lViZg g^\]ih VcY jcgZVhdcVWaZ jhZ XaV^bh

id i]Z LPK<; [dg ^ih ZmeZgi VYk^hdgn de^c^dc, M]Z LPK<; ]ZaY ]ZVg^c\h ^c 0.00 VcY 0.01* dc i]Z gZ[ZggZY

^hhjZh WZ[dgZ ^ih VYb^c^higVi^kZ ]ZVg^c\ d[[^XZg, Hc LZeiZbWZg /7* 0.02* i]Z LPK<; VYb^c^higVi^kZ ]ZVg^c\

d[[^XZg hZci V aZiiZg id i]Z Xdjgi VYk^h^c\ i]Vi i]Z [jaa YgV[i gZedgi d[ i]Z LPK<; VYk^hdgn de^c^dc VYYgZhh^c\ i]Z

fjZhi^dch gZ[ZggZY Wn i]Z Xdjgi ldjaY cdi WZ gZXZ^kZY jci^a Vi aZVhi GdkZbWZg /* 0.02, Hc GdkZbWZg 00* 0.02*

i]Z VYb^c^higVi^kZ ]ZVg^c\ d[[^XZg hZci V hZXdcY aZiiZg id i]Z Xdjgi VYk^h^c\ i]Vi i]Z YgV[i gZedgi ldjaY WZ

Xdch^YZgZY [dg VeegdkVa Vi V ejWa^X bZZi^c\ d[ i]Z LPK<; id WZ ]ZaY ^c i]Z [^ghi fjVgiZg d[ 0.03, Hc

=ZXZbWZg 1/* 0.02* Vc ^c^i^Va YgV[i gZedgi lVh X^gXjaViZY Wn i]Z LPK<; id i]Z eVgi^Zh [dg gZk^Zl VcY XdbbZci,

@LNPVUHS EH[LY ?\HSP[` 1VU[YVS 0VHYK /WWYV]HS VM <>23A >LYTP[ /TLUKTLU[

: gZfj^gZbZci d[ i]Z YZhVa^cVi^dc eaVci i]Vi ^h V `Zn XdbedcZci d[ i]Z PViZg Ljeean Igd_ZXi ^h i]Z Y^hX]Vg\Z

d[ Wg^cZ i]gdj\] FdciZgZn HcZ PViZgth dji[Vaa, :h V XdcY^i^dc id <Va :bth XdVhiVa YZkZadebZci eZgb^i* Vc

VbZcYbZci d[ V GI=>L eZgb^i bjhi WZ dWiV^cZY Wn FdciZgZn HcZ PViZg Vh i]Z dji[Vaa dlcZg [gdb i]Z KZ\^dcVa
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PViZg JjVa^in <dcigda ;dVgY &i]Z rKPJ<;s', M]Z KPJ<; bjhi Vahd YZiZgb^cZ i]Vi i]Z egdedhZY Wg^cZ

Y^hX]Vg\Z Xdbea^Zh l^i] i]Z YZhVa^cVi^dc [VX^a^in gZfj^gZbZcih jcYZg i]Z <Va^[dgc^V HXZVc IaVc, Pdg`^c\ ^c

XddeZgVi^dc l^i] FdciZgZn HcZ PViZg hiV[[ VcY XdchjaiVcih* <Va :b egZeVgZY Vc Veea^XVi^dc [dg hjWb^hh^dc id

i]Z KPJ<;* l]^X] Veea^XVi^dc VcY hjWb^hh^dc lZgZ VeegdkZY Wn FdciZgZn HcZ PViZgth ;dVgY dc

LZeiZbWZg 1.* 0.02,

1OHSSLUNLZ @LSH[LK [V 1VTWSPHUJL ^P[O 1HSPMVYUPHdZ A\Z[HPUHISL 5YV\UK^H[LY ;HUHNLTLU[ /J[

NcYZg <Va^[dgc^Vth LjhiV^cVWaZ @gdjcYlViZg FVcV\ZbZci :Xi &rL@F:s' ZcVXiZY ^c 0./3* \gdjcYlViZg

WVh^ch YZh^\cViZY Wn i]Z hiViZ Vh Xg^i^XVaan dkZgYgV[iZY bjhi WZ bVcV\ZY Wn V @L: Wn 0.0. ^c VXXdgYVcXZ l^i] Vc

VeegdkZY \gdjcYlViZg hjhiV^cVW^a^in eaVc &r@LIs' YZh^\cZY id VX]^ZkZ hjhiV^cVW^a^in Wn 0.2., NcYZg i]Z L@F:*

@L:h ]VkZ WgdVY edlZgh id VX]^ZkZ hjhiV^cVW^a^in ^cXajY^c\* Wji cdi a^b^iZY id* gZ\jaVi^c\ \gdjcYlViZg

ZmigVXi^dc Wn ^bedh^c\ [ZZh dc \gdjcYlViZg ZmigVXi^dch VcY Xdcigdaa^c\ \gdjcYlViZg ZmigVXi^dch Wn gZ\jaVi^c\*

a^b^i^c\ dg hjheZcY^c\ ZmigVXi^dch [gdb lZaah, M]Z 2..+VXgZ <>F>Q h^iZ dkZga^Zh V hbVaa edgi^dc d[ i]Z /6.-2..

LjWWVh^c d[ i]Z LVa^cVh OVaaZn @gdjcYlViZg ;Vh^c9 i]Z 62*...+VXgZ /6.-2.. LjWWVh^c ]Vh WZZc YZh^\cViZY Wn i]Z

hiViZ Vh Xg^i^XVaan dkZgYgV[iZY* bV^can YjZ id hZVlViZg ^cigjh^dc ^cid i]Z hjWWVh^c,

Bc aViZ 0./4* i]Z LVa^cVh OVaaZn ;Vh^c @gdjcYlViZg LjhiV^cVW^a^in :\ZcXn &i]Z rLO;@L:s' lVh [dgbZY Vh

V _d^ci edlZgh Vji]dg^in id WZXdbZ i]Z @L: [dg i]Z LVa^cVh OVaaZn @gdjcYlViZg ;Vh^c VcY egZeVgZ V @LI, Bc

:eg^a 0./6* i]Z <^in [^aZY V cdi^XZ id WZXdbZ i]Z @L: [dg i]Z <>F>Q h^iZ* XgZVi^c\ Vc dkZgaVe l^i] i]Z

LO;@L:th [^a^c\ [dg i]Z /6.-2.. LjWWVh^c, Bc 0./4* i]Z LO;@L: XdbbZcXZY egZeVgVi^dc d[ V @LI XdkZg^c\

i]Z Zci^gZ /6.-2.. LjWWVh^c* ^cXajY^c\ i]Z <>F>Q h^iZ* Wji ^c :j\jhi 0./7 i]Z <^in [^aZY V cdi^XZ i]Vi ^i ^ciZcYh

id egZeVgZ ^ih dlc @LI [dg i]Z <>F>Q h^iZ l^i] i]Z ^ciZci id hZkZgZan a^b^i dg egd]^W^i \gdjcYlViZg ejbe^c\ Vi

i]Vi h^iZ, M]Z LiViZ =ZeVgibZci d[ PViZg KZhdjgXZh &rL=PKs' ]Vh iV`Zc i]Z edh^i^dc i]Vi jci^a i]Z dkZgaVe ^h

gZhdakZY* ^i l^aa cdi VXXZei i]Z @LI [gdb Z^i]Zg V\ZcXn* eaVX^c\ i]Z hjWWVh^c Vi g^h` d[ WZ^c\ eaVXZY ^c V

egdWVi^dcVgn hiVijh VcY hjW_ZXi id hiViZ bVcV\ZbZci, Bc =ZXZbWZg 0./7* i]Z <djcin d[ FdciZgZn [^aZY ^ih dlc

cdi^XZ id WZXdbZ i]Z ZmXajh^kZ @L: Vi i]Z <>F>Q h^iZ ^c dgYZg id gZhdakZ i]Z dkZgaVe* l]^X] ^h eZgb^iiZY jcYZg

L@F:, L=PK VXXZeiZY FdciZgZn <djcinth [^a^c\ ^c =ZXZbWZg 0./7* VcY cdl a^hih FdciZgZn <djcin Vh i]Z

ZmXajh^kZ @L: [dg i]Z h^iZ,

Bc =ZXZbWZg 0./7* i]Z <^in [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg <djgi X]VaaZc\^c\ FdciZgZn

<djcinth [^a^c\* VcY L=PKth VXXZeiVcXZ d[ i]Z [^a^c\* Vh i]Z ZmXajh^kZ @L: [dg i]Z <>F>Q h^iZ, M]Z <^in ]Vh

cVbZY FdciZgZn <djcin VcY ^ih ;dVgY d[ LjeZgk^hdgh* ^ih @L:* VcY L=PK VcY ^ih Y^gZXidg Vh YZ[ZcYVcih* VcY

i]Z LO;@L: VcY ^ih ;dVgY d[ =^gZXidgh Vh gZVa eVgi^Zh, M]Z <^in hZZ`h id ^ckVa^YViZ FdciZgZn <djcinth [^a^c\* Vh

lZaa Vh ^c_jcXi^kZ gZa^Z[ id egZhZgkZ i]Z <^inth hiVijh Vh V @L: [dg i]Z h^iZ, Md egdiZXi ^ih ^ciZgZhi ^c i]Z bViiZg*

<Va :b [^aZY Vc Veea^XVi^dc id ^ciZgkZcZ ^c i]^h aVlhj^i* l]^X] lVh \gVciZY, FdciZgZn <djcin [^aZY Xgdhh+XaV^bh

V\V^chi i]Z <^in VcY L=PK, Bc LZeiZbWZg 0.0.* <Va :b [^aZY V hZeVgViZ Wji gZaViZY XdbeaV^ci ^c FdciZgZn

<djcin LjeZg^dg <djgi X]VaaZc\^c\ i]Z kVa^Y^in d[ VXi^dch iV`Zc Wn i]Z <^in VcY ^ih @L: ^c VYdei^c\ V

\gdjcYlViZg hjhiV^cVW^a^in eaVc [dg i]Z <>F>Q h^iZ* VcY i]Z kVa^Y^in d[ i]Z egdk^h^dch d[ hjX] eaVc, =jZ id i]Z

dkZgaVe d[ ^hhjZh ^c i]Z <^inth aVlhj^i l^i] i]dhZ ^c i]Z kVa^YVi^dc VXi^dc* i]Z eVgi^Zh hi^ejaViZY id V hiVn d[ i]Z

kVa^YVi^dc VXi^dc eZcY^c\ YZiZgb^cVi^dc d[ i]Z XaV^bh ^c i]Z <^inth VXi^dc* l]^X] lVh VeegdkZY Wn i]Z Xdjgi ^c

=ZXZbWZg 0.0., Bc ?ZWgjVgn 0.0/* i]Z <^in [^aZY V hZeVgViZ Wji gZaViZY PU YLT gZkZghZ kVa^YVi^dc XdbeaV^ci

X]VaaZc\^c\ i]Z VYdei^dc Wn FdciZgZn <djcin d[ V @LI [dg i]Z <>F>Q h^iZ, Hc FVn 1* 0.01* i]Z <^in [^aZY V

hZXdcY gZkZghZ kVa^YVi^dc XdbeaV^ci* X]VaaZc\^c\ i]Z VYdei^dc d[ VbZcYbZcih id i]Z @LI [dg i]Z /6.-2..

LjWWVh^c,

:[iZg V ]ZVg^c\* ^c :j\jhi 0.0/* i]Z Xdjgi YZc^ZY i]Z XaV^bh Wgdj\]i Wn i]Z <^in VcY \gVciZY FdciZgZn

<djcinth Xgdhh+XaV^bh* [^cY^c\ i]Vi i]Z <^inth @L: cdi^XZ lVh jci^bZan* i]Z FdciZgZn <djcin @L: lVh i]Z

ZmXajh^kZ @L: [dg i]Z <>F>Q h^iZ* VcY i]Z LO;@L:th @LI lVh egdeZgan VYdeiZY [dg i]Z Zci^gZ /6.-2..

LjWWVh^c* ^cXajY^c\ i]Z <>F>Q h^iZ, Bc GdkZbWZg 0.0/* i]Z <^in VeeZVaZY i]^h YZX^h^dc* VcY ^c =ZXZbWZg 0.0/*

FdciZgZn <djcin VeeZVaZY i]Z Xdjgith YZX^h^dc Vh id i]Z [^cY^c\ i]Vi i]Z <^inth VXi^dc XgZVi^c\ V @L: lVh cdi

kd^Y, M]Z gZaViZY kVa^YVi^dc VcY gZkZghZ kVa^YVi^dc VXi^dch gZbV^c hiVnZY Yjg^c\ i]Z eZcYZcXn d[ i]Z VeeZVa, Hc
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GdkZbWZg /1* 0.01* i]Z <Va^[dgc^V <djgi d[ :eeZVa V[[^gbZY i]Z ig^Va Xdjgith YZX^h^dc, Hc =ZXZbWZg 00* 0.01*

i]Z <^in [^aZY V eZi^i^dc [dg gZk^Zl l^i] i]Z <Va^[dgc^V LjegZbZ <djgi* l]^X] lVh YZc^ZY dc ?ZWgjVgn 02* 0.02,

Hc HXidWZg 1/* 0.02* i]Z eVgi^Zh ZciZgZY ^cid Vc V\gZZbZci hZiia^c\ i]Z hiVnZY kVa^YVi^dc XdbeaV^cih VcY Vaa

XaV^bh [dg ViidgcZnht [ZZh VcY Xdhih, M]Z kVa^YVi^dc XdbeaV^cih lZgZ hjWhZfjZcian Y^hb^hhZY,

1HS /TdZ /J[PVU MVY 2HTHNLZ 4VSSV^PUN BLYTPUH[PVU VM @LNPVUHS 2LZHSPUH[PVU >YVQLJ[ "b@2>c#

Bc 0./.* i]Z <IN< ]VY VeegdkZY i]Z K=I* l]^X] lVh V egZXjghdg id i]Z XjggZci PViZg Ljeean Igd_ZXi VcY

XVaaZY [dg i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc [VX^a^in ^c i]Z <^in d[ FVg^cV, M]Z K=I lVh id WZ ^beaZbZciZY

i]gdj\] V PViZg IjgX]VhZ :\gZZbZci VcY VcX^aaVgn V\gZZbZcih &XdaaZXi^kZan* i]Z r:\gZZbZcihs' Vbdc\ F<P=*

<Va :b VcY F<PK:, Bc 0.//* YjZ id V Xdc[a^Xi d[ ^ciZgZhi XdcXZgc^c\ V [dgbZg bZbWZg d[ F<PK:th ;dVgY d[

=^gZXidgh* F<PK: hiViZY i]Vi i]Z :\gZZbZcih lZgZ kd^Y* VcY* Vh V gZhjai* <Va :b iZgb^cViZY i]Z :\gZZbZcih,

Bc Zchj^c\ a^i^\Vi^dc [^aZY Wn <Va :b ^c 0./0 id gZhdakZ i]Z iZgb^cVi^dc d[ i]Z K=I* i]Z Xdjgi ^c 0./3 ZciZgZY V

[^cVa _jY\bZci V\gZZ^c\ l^i] <Va :bth edh^i^dc i]Vi [djg d[ i]Z [^kZ :\gZZbZcih VgZ kd^Y* VcY dcZ* i]Z XgZY^i a^cZ

V\gZZbZci* ^h cdi kd^Y, :h V gZhjai d[ i]^h a^i^\Vi^dc* <Va :b lVh eZgb^iiZY id ^chi^ijiZ [jgi]Zg egdXZZY^c\h*

Y^hXjhhZY WZadl* id YZiZgb^cZ i]Z Vbdjci d[ YVbV\Zh i]Vi bVn WZ VlVgYZY id <Va :b Vh V gZhjai d[ i]Z [V^ajgZ d[

i]Z K=I,

Bc 0./3* <Va :b VcY F<PK: [^aZY V XdbeaV^ci ^c LVc ?gVcX^hXd <djcin LjeZg^dg <djgi V\V^chi F<P=

VcY KF< PViZg VcY >ck^gdcbZci* V eg^kViZ Zc\^cZZg^c\ Xdchjai^c\ [^gb &rKF<s'* hZZ`^c\ id gZXdkZg

XdbeZchVidgn* XdchZfjZci^Va VcY ^cX^YZciVa YVbV\Zh VhhdX^ViZY l^i] i]Z [V^ajgZ d[ i]Z K=I* Vh lZaa Vh ejc^i^kZ

VcY igZWaZ YVbV\Zh* hiVijidgn eZcVai^Zh VcY ViidgcZnht [ZZh, Bc 0./7* F<P= lVh \gVciZY V bdi^dc [dg hjbbVgn

_jY\bZci gZaViZY id i]Z idgi XaV^bh ^c i]Z XdbeaV^ci, : hZiiaZbZci Vh id i]Z cdc+idgi XaV^bh lVh [^cVa^oZY VcY

ZciZgZY ^cid ^c FVgX] 0.0.* ^c l]^X] F<P= VcY KF< eV^Y <Va :b Vc V\\gZ\ViZ d[ "3,0 b^aa^dc id gZhdakZ <Va

:bth XdcigVXi XaV^bh V\V^chi F<P= VcY Vaa XaV^bh V\V^chi KF< gZaVi^c\ id i]Z K=I, NcYZg i]^h V\gZZbZci* <Va

:bth VcY F<PK:th g^\]i id VeeZVa i]Z Y^hb^hhVa d[ i]Z^g idgi XaV^bh V\V^chi F<P= lZgZ ZmegZhhan gZhZgkZY,

Bc Cjan 0.0.* <Va :b VeeZVaZY i]Z \gVci d[ hjbbVgn _jY\bZci dc F<P=th idgi XaV^bh* VcY ^c =ZXZbWZg

0.00* i]Z ig^Va Xdjgith YZX^h^dc lVh gZkZghZY dc VeeZVa l^i] ^chigjXi^dch id kVXViZ ^ih eg^dg dgYZgh \gVci^c\

F<P=th bdi^dch [dg hjbbVgn _jY\bZci VcY id ZciZg cZl dgYZgh YZcn^c\ i]Z bdi^dch, Bc ?ZWgjVgn 0.01*

F<P= [^aZY V eZi^i^dc [dg gZk^Zl d[ i]Z VeeZaaViZ YZX^h^dc l^i] i]Z <Va^[dgc^V LjegZbZ <djgi* l]^X] lVh YZc^ZY

^c FVgX] 0.01, Hc CjcZ 05* 0.02* F<P= [^aZY V bdi^dc [dg _jY\bZci dc i]Z eaZVY^c\h, ?daadl^c\ V ]ZVg^c\* dc

=ZXZbWZg 3* 0.02* i]Z Xdjgi \gVciZY F<P=th bdi^dc l^i]dji aZVkZ id VbZcY* Y^hb^hh^c\ Vaa d[ <Va :bth

gZbV^c^c\ XaV^bh, ?^cVa _jY\bZci lVh ZciZgZY dc CVcjVgn 5* 0.03, <Va :b ^ciZcYh id [^aZ V cdi^XZ d[ VeeZVa d[

i]Z ig^Va Xdjgith YZX^h^dc,

Db_`_cUT 5SaeYcYdY_^ _V A_^dUbUi GicdU] 5ccUdc k D_dU^dYQ\ 7_^TU]^QdY_^

:VJHS /NLUJ` 4VYTH[PVU 1VTTPZZPVU :P[PNH[PVU

Bc GdkZbWZg 0./6* kdiZgh ^c FdciZgZn* <Va^[dgc^V eVhhZY rFZVhjgZ C*s l]^X] YZX^YZY i]Vi i]Z FIPF=

h]djaY XdcYjXi V [ZVh^W^a^in hijYn XdcXZgc^c\ i]Z ediZci^Va ejgX]VhZ d[ <Va :bth FdciZgZn hnhiZb VhhZih* VcY* ^[

[ZVh^WaZ* id egdXZZY l^i] V ejgX]VhZ d[ i]dhZ VhhZih l^i]dji Vc VYY^i^dcVa ejWa^X kdiZ, M]^h hZgk^XZ iZgg^idgn

gZegZhZcih Veegdm^bViZan 2.*... XjhidbZgh, Bc 0./7* i]Z FIPF= ^hhjZY V egZa^b^cVgn kVajVi^dc VcY Xdhi d[

hZgk^XZ VcVanh^h gZedgi* [^cY^c\ ^c eVgi i]Vi &^' Vc Zhi^bViZ d[ i]Z FdciZgZn hnhiZb VhhZiht idiVa kVajZ eajh

VY_jhibZcih ldjaY WZ Veegdm^bViZan "3/1 b^aa^dc* &^^' i]Z Xdhi d[ hZgk^XZ bdYZa^c\ gZhjaih ^cY^XViZ h^\c^[^XVci

VccjVa gZYjXi^dch ^c gZkZcjZ gZfj^gZbZcih VcY egd_ZXiZY bdci]an lViZg W^aah* VcY &^^^' i]Z VXfj^h^i^dc d[ i]Z

FdciZgZn hnhiZb VhhZih Wn i]Z FIPF= ldjaY WZ ZXdcdb^XVaan [ZVh^WaZ, Bc 0.0.* i]Z FIPF= XZgi^[^ZY V [^cVa

Zck^gdcbZciVa ^beVXi gZedgi* VcVano^c\ i]Z Zck^gdcbZciVa ^beVXih d[ i]Z FIPF=th egd_ZXi id &^' VXfj^gZ i]Z

FdciZgZn hnhiZb VhhZih i]gdj\] i]Z edlZg d[ Zb^cZci YdbV^c* ^[ cZXZhhVgn* VcY &^^' ZmeVcY ^ih \Zd\gVe]^X

WdjcYVg^Zh id ^cXajYZ Vaa eVgih d[ i]^h hnhiZb,
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Bc ?ZWgjVgn 0.0/* i]Z FIPF= [^aZY Vc Veea^XVi^dc l^i] i]Z EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc d[

FdciZgZn <djcin &rE:?<Hs' hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg VcY VccZm Veegdm^bViZan

36 eVgXZah d[ aVcY ^cid i]Z FIPF=th WdjcYVg^Zh, Bc CjcZ 0.0/* E:?<Hth Xdbb^hh^dcZgh kdiZY id gZfj^gZ V

i]^gY+eVgin ^cYZeZcYZci [^cVcX^Va hijYn Vh id i]Z [ZVh^W^a^in d[ Vc VXfj^h^i^dc Wn i]Z FIPF= d[ i]Z FdciZgZn

hnhiZb VhhZih, Bc =ZXZbWZg 0.0/* E:?<Hth Xdbb^hh^dcZgh YZc^ZY i]Z FIPF=th Veea^XVi^dc id WZXdbZ V gZiV^a

lViZg egdk^YZg* YZiZgb^c^c\ i]Vi i]Z FIPF= YdZh cdi ]VkZ i]Z Vji]dg^in id egdXZZY l^i] V XdcYZbcVi^dc d[ i]Z

FdciZgZn hnhiZb VhhZih, Bc :eg^a 0.00* i]Z FIPF= [^aZY V aVlhj^i V\V^chi E:?<H X]VaaZc\^c\ ^ih YZX^h^dc id

YZcn i]Z FIPF=th Veea^XVi^dc hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg, Bc CjcZ 0.00* i]Z Xdjgi

\gVciZY* l^i] XdcY^i^dch* V bdi^dc Wn <Va :b id ^ciZgkZcZ ^c i]Z FIPF=th aVlhj^i V\V^chi E:?<H, Bc

=ZXZbWZg 0.00* i]Z Xdjgi hjhiV^cZY ^c eVgi* VcY YZc^ZY ^c eVgi* YZbjggZgh i]Vi ]VY WZZc [^aZY Wn E:?<H hZZ`^c\

id Y^hb^hh i]Z FIPF=th aVlhj^i,

Hc =ZXZbWZg //* 0.01* i]Z FdciZgZn <djcin LjeZg^dg <djgi ^hhjZY V lg^i d[ bVcYViZ Y^gZXi^c\ E:?<H id

kVXViZ VcY hZi Vh^YZ ^ih dg^\^cVa YZc^Va d[ i]Z FIPF=th Veea^XVi^dc id hZgkZ Vh V gZiV^a lViZg egdk^YZg &^c

Xdc_jcXi^dc l^i] ^ih Z[[dgi id VXfj^gZ i]Z FdciZgZn hnhiZb VhhZih' VcY* ^[ gZfjZhiZY* id gZ+]ZVg i]Z Veea^XVi^dc ^c

Xdbea^VcXZ l^i] Vaa Veea^XVWaZ aVl, M]Z Xdjgi ]ZaY i]Vi E:?<H ^cXdggZXian Veea^ZY ild hiVijidgn hiVcYVgYh VcY

cdiZY V aVX` d[ hj[[^X^Zci Zk^YZcXZ id hjeedgi XZgiV^c d[ E:?<Hth [VXijVa [^cY^c\h, :h V gZhjai* i]Z E:?<H

YZc^Va ]Vh WZZc cjaa^[^ZY VcY E:?<H l^aa WZ gZfj^gZY id ]daY Vcdi]Zg ]ZVg^c\ dc i]Z FIPF=th Veea^XVi^dc, Hc

?ZWgjVgn 6* 0.02* VcY ?ZWgjVgn 7* 0.02* gZheZXi^kZan* ZVX] d[ <Va :b VcY E:?<H [^aZY V cdi^XZ d[ VeeZVa l^i]

i]Z <Va^[dgc^V <djgi d[ :eeZVa gZ\VgY^c\ i]Z FdciZgZn <djcin LjeZg^dg <djgith YZX^h^dc id ^hhjZ i]Z lg^i d[

bVcYViZ, M]Z FIPF= [^aZY V cdi^XZ d[ Xgdhh+VeeZVa dc ?ZWgjVgn /3* 0.02, <Va :b ^h ZkVajVi^c\ ediZci^Va

VYY^i^dcVa VXi^dch id hZZ` id je]daY E:?<Hth YZc^Va d[ i]Z FIPF=th Veea^XVi^dc* ^cXajY^c\ [^a^c\ di]Zg

X]VaaZc\Zh VcY-dg bV`^c\ hj^iVWaZ egZhZciVi^dch Vi V hjWhZfjZci E:?<H gZ]ZVg^c\,

;>E;2 1VUKLTUH[PVU /J[PVU

LZeVgViZ [gdb i]Z egdXZZY^c\h gZaViZY id i]Z FIPF=th Veea^XVi^dc l^i] E:?<H* Wn aZiiZg YViZY

HXidWZg 1* 0.00* i]Z FIPF= cdi^[^ZY <Va :b d[ V YZX^h^dc id VeegV^hZ i]Z FdciZgZn hnhiZb VhhZih VcY

gZfjZhiZY VXXZhh id V cjbWZg d[ <Va :bth egdeZgi^Zh VcY YdXjbZcih id Vhh^hi i]Z FIPF= l^i] hjX] Vc

VeegV^hVa, <Va :b gZhedcYZY Wn aZiiZg dc HXidWZg 02* 0.00* YZcn^c\ i]Z gZfjZhi [dg VXXZhh* hiVi^c\ i]Vi i]Z

FIPF= YdZh cdi ]VkZ i]Z g^\]i id VeegV^hZ <Va :bth hnhiZb l^i]dji E:?<H VeegdkVa id WZXdbZ V gZiV^a

lViZg egdk^YZg, Hc :eg^a 06* 0.01* <Va :b gZ_ZXiZY Vc d[[Zg Wn i]Z FIPF= id ejgX]VhZ i]Z FdciZgZn hnhiZb

VhhZih [dg "226,6 b^aa^dc, HkZg i]Z lg^iiZc VcY dgVa dW_ZXi^dch d[ <Va :b* Vi V ]ZVg^c\ ]ZaY dc HXidWZg /.* 0.01*

i]Z FIPF= VYdeiZY V gZhdaji^dc d[ cZXZhh^in id Vji]dg^oZ ^i id [^aZ Vc Zb^cZci YdbV^c aVlhj^i l^i] gZheZXi id

i]Z FdciZgZn hnhiZb VhhZih,

Hc =ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY V aVlhj^i V\V^chi <Va :b ^c FdciZgZn <djcin LjeZg^dg <djgi

hZZ`^c\ id XdcYZbc i]Z FdciZgZn hnhiZb VhhZih, Hc ?ZWgjVgn 04* 0.02* <Va :b [^aZY V bdi^dc gZfjZhi^c\ i]Z

FdciZgZn <djcin LjeZg^dg <djgi Y^hb^hh i]Z FIPF=th Zb^cZci YdbV^c aVlhj^i hZZ`^c\ id XdcYZbc <Va :bth

FdciZgZn hnhiZb VhhZih, <Va :bth bdi^dc VhhZgiZY i]Vi i]Z FIPF= aVX`h aZ\Va Vji]dg^oVi^dc [gdb Wdi] i]Z

<Va^[dgc^V aZ\^haVijgZ VcY E:?<H id WZXdbZ V gZiV^a lViZg egdk^YZg VcY i]Z aVlhj^i ^begdeZgan hZZ`h id Z[[ZXi V

iV`^c\ d[ egdeZgin djih^YZ i]Z WdjcYVg^Zh d[ i]Z FIPF=th iZgg^idgn, AZVg^c\h dc i]Z bdi^dc lZgZ ]ZaY dc

FVn 1* 0.02* VcY :j\jhi 01* 0.02, Hc GdkZbWZg /2* 0.02* i]Z Xdjgi ^hhjZY V [^cVa gja^c\ YZcn^c\ <Va :bth

bdi^dc id Y^hb^hh, <Va :b [^aZY ^ih VchlZg id i]Z XdbeaV^ci dc =ZXZbWZg /1* 0.02, M]^h bViiZg gZbV^ch eZcY^c\,

P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z djiXdbZ d[ i]^h aVlhj^i* i]Z <dbeVcn WZa^ZkZh i]Vi* \^kZc

Zm^hi^c\ aZ\Va Vji]dg^i^Zh VcY ^ih di]Zg YZ[ZchZh* <Va :b h]djaY WZ VWaZ id YZ[ZcY ^ihZa[ hjXXZhh[jaan V\V^chi i]Z

FIPF=th Zb^cZci YdbV^c aVlhj^i,

8e^RQb' KUcd JYbWY^YQ 7\Qcc 5SdY_^ @YdYWQdY_^

Hc i]Z ZkZc^c\ d[ CjcZ 01* 0./3* V 14+^cX] egZ+higZhhZY XdcXgZiZ igVchb^hh^dc lViZg bV^c* ^chiVaaZY ^c i]Z

ZVgan /75.h* [V^aZY, M]Z lViZg bV^c ^h eVgi d[ i]Z PZhi KZaVn ejbe^c\ hiVi^dc adXViZY ^c i]Z <^in d[ =jcWVg*

PZhi O^g\^c^V VcY dlcZY Wn PZhi O^g\^c^V+:bZg^XVc PViZg <dbeVcn* i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn
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&rPO:P<s', M]Z [V^ajgZ d[ i]Z bV^c XVjhZY lViZg djiV\Zh VcY adl egZhhjgZ [dg je id Veegdm^bViZan 03*...

PO:P< XjhidbZgh, Bc i]Z ZVgan bdgc^c\ ]djgh d[ CjcZ 03* 0./3* XgZlh XdbeaZiZY V gZeV^g* Wji i]Vi hVbZ YVn*

i]Z gZeV^g YZkZadeZY V aZV`, Hc CjcZ 04* 0./3* V hZXdcY gZeV^g lVh XdbeaZiZY VcY hZgk^XZ lVh gZhidgZY i]Vi YVn

id Veegdm^bViZan 6.# d[ i]Z ^beVXiZY XjhidbZgh* VcY id i]Z gZbV^c^c\ Veegdm^bViZan 0.# Wn i]Z cZmi bdgc^c\,

M]Z hZXdcY gZeV^g h]dlZY h^\ch d[ aZV`^c\ Wji i]Z lViZg bV^c lVh jhVWaZ jci^a CjcZ 07* 0./3* id Vaadl iVc`h id

gZ[^aa, M]Z hnhiZb lVh gZXdc[^\jgZY id bV^ciV^c hZgk^XZ id Vaa Wji Veegdm^bViZan 1*... XjhidbZgh l]^aZ V [^cVa

gZeV^g lVh WZ^c\ XdbeaZiZY hV[Zan dc CjcZ 1.* 0./3, PViZg hZgk^XZ lVh [jaan gZhidgZY Wn Cjan /* 0./3* id Vaa

XjhidbZgh V[[ZXiZY Wn i]^h ZkZci,

Hc CjcZ 0* 0./5* V XdbeaV^ci XVei^dcZY 8LMMYPLZ$ L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` lVh [^aZY

^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ gZh^YZcih VcY Wjh^cZhh dlcZgh

l]d adhi lViZg hZgk^XZ dg egZhhjgZ Vh V gZhjai d[ i]Z =jcWVg bV^c WgZV`, M]Z XdbeaV^ci VaaZ\Zh WgZVX] d[ XdcigVXi

Wn PO:P< [dg [V^ajgZ id hjeean lViZg* k^daVi^dc d[ PZhi O^g\^c^V aVl gZ\VgY^c\ i]Z hj[[^X^ZcXn d[ PO:P<th

[VX^a^i^Zh VcY cZ\a^\ZcXZ Wn PO:P< ^c i]Z YZh^\c* bV^ciZcVcXZ VcY deZgVi^dc d[ i]Z lViZg hnhiZb, M]Z 8LMMYPLZ

eaV^ci^[[h hZZ` jcheZX^[^ZY VaaZ\ZY YVbV\Zh dc WZ]Va[ d[ i]Z XaVhh [dg adhi egd[^ih* VccdnVcXZ VcY ^cXdckZc^ZcXZ*

VcY adhh d[ jhZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh [dg l^aa[ja* gZX`aZhh VcY lVcidc WZ]Vk^dg ^c cdi VYYgZhh^c\ i]Z g^h`

d[ e^eZ [V^ajgZ VcY V aVg\Z djiV\Z,

Bc ?ZWgjVgn 0.0.* i]Z 8LMMYPLZ eaV^ci^[[h [^aZY V bdi^dc hZZ`^c\ XaVhh XZgi^[^XVi^dc dc i]Z ^hhjZh d[ WgZVX] d[

XdcigVXi VcY cZ\a^\ZcXZ* VcY id YZiZgb^cZ i]Z Veea^XVW^a^in d[ ejc^i^kZ YVbV\Zh VcY V bjai^ea^Zg [dg i]dhZ

YVbV\Zh ^[ ^bedhZY, Bc Cjan 0.0.* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg \gVci^c\ i]Z 8LMMYPLZ eaV^ci^[[ht bdi^dc [dg

XZgi^[^XVi^dc d[ V XaVhh gZ\VgY^c\ XZgiV^c a^VW^a^in ^hhjZh Wji YZcn^c\ XZgi^[^XVi^dc d[ V XaVhh id YZiZgb^cZ V ejc^i^kZ

YVbV\Zh bjai^ea^Zg, Mg^Va ^c i]^h bViiZg ]VY WZZc hX]ZYjaZY [dg CVcjVgn 0.03,

Hc CVcjVgn /5* 0.03* WZ[dgZ ig^Va XdbbZcXZY* i]Z eVgi^Zh cdi^[^ZY i]Z <^gXj^i <djgi i]Vi Vc V\gZZbZci ^c

eg^cX^eaZ id hZiiaZ i]^h a^i^\Vi^dc lVh gZVX]ZY Vbdc\ i]Z eVgi^Zh, NcYZg i]Z iZgbh d[ i]Z V\gZZbZci ^c eg^cX^eaZ VcY

Vcn hjWhZfjZci egdedhZY hZiiaZbZci V\gZZbZci* PO:P< ]Vh cdi VYb^iiZY* VcY l^aa cdi VYb^i* Vcn [Vjai dg

a^VW^a^in [dg Vcn d[ i]Z VaaZ\Vi^dch bVYZ Wn i]Z 8LMMYPLZ eaV^ci^[[h, M]Z egdedhZY bVm^bjb egZ+iVm Vbdjci d[ i]Z

hZiiaZbZci ^h Veegdm^bViZan "/6 b^aa^dc* d[ l]^X] i]Z <dbeVcn XjggZcian Zhi^bViZh i]Vi Veegdm^bViZan

"3 b^aa^dc ldjaY WZ Xdcig^WjiZY Wn i]Z <dbeVcn VcY PO:P<* VcY i]Z gZbV^cYZg ldjaY WZ Xdcig^WjiZY Wn

XZgiV^c d[ i]Z <dbeVcnth \ZcZgVa a^VW^a^in ^chjgVcXZ XVgg^Zgh, M]Z VXijVa idiVa Vbdjci id WZ eV^Y id XaV^bVcih

i]gdj\] i]^h hZiiaZbZci l^aa YZeZcY jedc i]Z XaV^bh hjWb^iiZY VcY VeegdkZY i]gdj\] V XaV^bh egdXZhh id WZ

cZ\di^ViZY Wn i]Z eVgi^Zh VcY VeegdkZY Wn i]Z <^gXj^i <djgi, M]Z eVgi^Zh l^aa cZmi cZ\di^ViZ VcY ZciZg ^cid V

egdedhZY hZiiaZbZci V\gZZbZci WVhZY dc i]Z iZgbh d[ i]Z V\gZZbZci ^c eg^cX^eaZ* VcY i]Z egdedhZY hZiiaZbZci

V\gZZbZci l^aa WZ hjW_ZXi id egZa^b^cVgn VcY [^cVa VeegdkVah Wn i]Z <^gXj^i <djgi,

M]Z [^cVa Vbdjci d[ i]Z <dbeVcnth VcY PO:P<th Xdcig^Wji^dch id i]Z hZiiaZbZci gZbV^ch hjW_ZXi id

jcXZgiV^cin9 ]dlZkZg* i]Z <dbeVcn YdZh cdi XjggZcian Vci^X^eViZ i]Vi <dbeVcnth bVm^bjb a^VW^a^in [dg i]Z

hZiiaZbZci l^aa bViZg^Vaan ZmXZZY "3 b^aa^dc, :h V gZhjai* i]Z <dbeVcn ]Vh gZXdgYZY V X]Vg\Z id ZVgc^c\h* cZi d[

^chjgVcXZ gZXZ^kVWaZh* d[ "3,. b^aa^dc &"1,7 b^aa^dc V[iZg+iVm' ^c i]Z [djgi] fjVgiZg d[ 0.02, M]Z <dbeVcn ^ciZcYh

id [jcY ^ih VcY PO:P<th Xdcig^Wji^dch id i]Z hZiiaZbZci i]gdj\] Zm^hi^c\ hdjgXZh d[ a^fj^Y^in* Vai]dj\] cd

Xdcig^Wji^dc Wn i]Z <dbeVcn dg PO:P< l^aa WZ gZfj^gZY jcaZhh VcY jci^a V egdedhZY hZiiaZbZci V\gZZbZci ]Vh

WZZc ZciZgZY ^cid VcY [^cVaan VeegdkZY Wn i]Z <^gXj^i <djgi,

7XQddQ^__WQ' HU^^UccUU 7\Qcc 5SdY_^ @YdYWQdY_^

Hc LZeiZbWZg /0* 0./7* MZccZhhZZ+:bZg^XVc PViZg <dbeVcn* i]Z <dbeVcnth MZccZhhZZ hjWh^Y^Vgn

&rM:P<s'* ZmeZg^ZcXZY V aZV` ^c V 14+^cX] lViZg igVchb^hh^dc bV^c* l]^X] XVjhZY hZgk^XZ [ajXijVi^dch dg

^ciZggjei^dch id M:P< XjhidbZgh VcY i]Z ^hhjVcXZ d[ V Wd^a lViZg cdi^XZ, M:P< gZeV^gZY i]Z bV^c Wn ZVgan

bdgc^c\ dc LZeiZbWZg /2* 0./7* VcY gZhidgZY [jaa lViZg hZgk^XZ Wn i]Z V[iZgcddc d[ LZeiZbWZg /3* 0./7* l^i] i]Z

Wd^a lViZg cdi^XZ a^[iZY [dg Vaa XjhidbZgh dc LZeiZbWZg /4* 0./7,
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Hc LZeiZbWZg /5* 0./7* V XdbeaV^ci XVei^dcZY 0Y\JL$ L[ HS& ]& /TLYPJHU EH[LY EVYRZ 1VTWHU`$ 7UJ&$ L[ HS&

lVh [^aZY ^c i]Z <^gXj^i <djgi d[ AVb^aidc <djcin* MZccZhhZZ V\V^chi M:P<* i]Z <dbeVcn VcY LZgk^XZ

<dbeVcn &XdaaZXi^kZan* i]Z rMZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcihs'* dc WZ]Va[ d[ V egdedhZY XaVhh d[

^cY^k^YjVah dg Zci^i^Zh l]d adhi lViZg hZgk^XZ dg hj[[ZgZY bdcZiVgn adhhZh Vh V gZhjai d[ i]Z <]ViiVcdd\V ^cX^YZci

&i]Z rMZccZhhZZ IaV^ci^[[hs', M]Z XdbeaV^ci VaaZ\ZY WgZVX] d[ XdcigVXi VcY cZ\a^\ZcXZ V\V^chi i]Z MZccZhhZZ+

:bZg^XVc PViZg =Z[ZcYVcih* Vh lZaa Vh Vc Zfj^iVWaZ gZbZYn d[ e^ZgX^c\ i]Z XdgedgViZ kZ^a, Bc i]Z XdbeaV^ci Vh

dg^\^cVaan [^aZY* i]Z MZccZhhZZ IaV^ci^[[h lZgZ hZZ`^c\ Vc VlVgY d[ jcheZX^[^ZY VaaZ\ZY YVbV\Zh [dg lV\Z adhhZh*

Wjh^cZhh VcY ZXdcdb^X adhhZh* dji+d[+edX`Zi ZmeZchZh* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin VcY VccdnVcXZ VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh* ViidgcZnht [ZZh VcY egZ+ VcY edhi+_jY\bZci ^ciZgZhi, Bc LZeiZbWZg

0.0.* i]Z Xdjgi Y^hb^hhZY Vaa d[ i]Z MZccZhhZZ IaV^ci^[[ht XaV^bh ^c i]Z^g XdbeaV^ci* ZmXZei [dg i]Z WgZVX] d[

XdcigVXi XaV^bh V\V^chi M:P<* l]^X] gZbV^c eZcY^c\, Bc HXidWZg 0.0.* M:P< VchlZgZY i]Z XdbeaV^ci* VcY i]Z

eVgi^Zh ]VkZ WZZc Zc\V\^c\ ^c Y^hXdkZgn, Bc CVcjVgn 0.01* V[iZg ]ZVg^c\ dgVa Vg\jbZci* i]Z Xdjgi ^hhjZY Vc dgVa

gja^c\ YZcn^c\ i]Z MZccZhhZZ IaV^ci^[[ht bdi^dc [dg XaVhh XZgi^[^XVi^dc, Bc ?ZWgjVgn 0.01* i]Z MZccZhhZZ IaV^ci^[[h

hdj\]i gZXdch^YZgVi^dc d[ i]Z gja^c\ Wn i]Z Xdjgi* VcY Vcn [^cVa gja^c\ ^h VeeZVaVWaZ id i]Z MZccZhhZZ <djgi d[

:eeZVah* Vh VaadlZY jcYZg MZccZhhZZ aVl, Bc LZeiZbWZg 0.01* i]Z Xdjgi je]ZaY ^ih eg^dg gja^c\ Wji \VkZ i]Z

MZccZhhZZ IaV^ci^[[h i]Z dei^dc id [^aZ Vc VbZcYZY XaVhh YZ[^c^i^dc, Bc HXidWZg 0.01* i]Z MZccZhhZZ IaV^ci^[[h

[^aZY Vc VbZcYZY XaVhh YZ[^c^i^dc hZZ`^c\ XZgi^[^XVi^dc d[ V Wjh^cZhh XjhidbZg+dcan XaVhh, Hc CjcZ /2* 0.02* i]Z

Xdjgi ^hhjZY ^ih lg^iiZc dgYZg YZcn^c\ i]Z MZccZhhZZ IaV^ci^[[ht VbZcYZY XaVhh VcY ^cXdgedgVi^c\ ^ih YZc^Va d[

XZgi^[^XVi^dc d[ i]Z dg^\^cVa gZh^YZci^Va XaVhh, Hc CjcZ 0/* 0.02* i]Z MZccZhhZZ IaV^ci^[[h VeeZVaZY Wdi] d[ i]Z

Xdjgith dgYZgh YZcn^c\ XaVhh XZgi^[^XVi^dc, M]^h VeeZVa gZbV^ch eZcY^c\,

M]Z <dbeVcn VcY M:P< WZa^ZkZ i]Vi M:P< ]Vh kVa^Y* bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c i]^h

XaVhh VXi^dc XdbeaV^ci* VcY M:P< l^aa Xdci^cjZ id k^\dgdjhan YZ[ZcY ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch,

A_e^dQY^UUb ;Qc 7_]`Q^i AQY^ 6bUQ[

=jg^c\ i]Z V[iZgcddc d[ GdkZbWZg /.* 0.01* PO:P< lVh ^c[dgbZY i]Vi Vc 6+^cX] YjXi^aZ ^gdc lViZg bV^c

dlcZY Wn PO:P<* adXViZY dc i]Z PZhi L^YZ d[ <]VgaZhidc* PZhi O^g\^c^V VcY dg^\^cVaan ^chiVaaZY ^c

Veegdm^bViZan /767* ZmeZg^ZcXZY V aZV`, Bc i]Z ZVgan bdgc^c\ ]djgh d[ GdkZbWZg //* 0.01* PO:P< XgZlh

hjXXZhh[jaan XdbeaZiZY V gZeV^g id i]Z lViZg bV^c, : egZXVji^dcVgn Wd^a lViZg VYk^hdgn lVh ^hhjZY i]Z hVbZ YVn

id Veegdm^bViZan 1.. PO:P< XjhidbZgh VcY jai^bViZan a^[iZY dc GdkZbWZg /0* 0.01,

Hc GdkZbWZg /.* 0.01* V WgZV` lVh gZedgiZY ^c V adl+egZhhjgZ cVijgVa \Vh bV^c adXViZY cZVg i]Z V[[ZXiZY

PO:P< lViZg bV^c* VcY Vc ^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY VhhdX^ViZY YZa^kZgn e^eZa^cZh

dXXjggZY, M]Z cVijgVa \Vh bV^c VcY e^eZa^cZh VgZ dlcZY Wn FdjciV^cZZg @Vh <dbeVcn* V gZ\jaViZY cVijgVa \Vh

Y^hig^Wji^dc XdbeVcn hZgk^c\ dkZg 00.*... XjhidbZgh ^c PZhi O^g\^c^V &rFdjciV^cZZg @Vhs', M]Z gZhjai^c\

^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY gZaViZY e^eZa^cZh gZhjaiZY ^c V adhh d[ cVijgVa \Vh hZgk^XZ id

Veegdm^bViZan /*3.. FdjciV^cZZg @Vh XjhidbZgh* Vh lZaa Vh lViZg ZciZg^c\ XjhidbZg hZgk^XZ a^cZh VcY XZgiV^c

cVijgVa \Vh Veea^VcXZh dlcZY dg jhZY Wn hdbZ d[ i]Z V[[ZXiZY FdjciV^cZZg @Vh XjhidbZgh, FdjciV^cZZg @Vh

gZedgiZY i]Vi gZhidgVi^dc d[ cVijgVa \Vh hZgk^XZ id Vaa V[[ZXiZY \Vh bV^ch dXXjggZY dc GdkZbWZg 02* 0.01, M]Z

i^b^c\* dgYZg VcY XVjhVi^dc d[ Wdi] i]Z PO:P< lViZg bV^c WgZV` VcY FdjciV^cZZg @Vhth bV^c WgZV` VgZ

XjggZcian jc`cdlc VcY jcYZg ^ckZhi^\Vi^dc,

Md YViZ* V idiVa d[ [djg eZcY^c\ aVlhj^ih ]VkZ WZZc [^aZY V\V^chi FdjciV^cZZg @Vh VcY PO:P< ejgedgiZYan

dc WZ]Va[ d[ XjhidbZgh ^c <]VgaZhidc* PZhi O^g\^c^V gZaViZY id i]ZhZ ^cX^YZcih, Hc GdkZbWZg /2* 0.01* V

XdbeaV^ci XVei^dcZY @\MMPU L[ HS& ]& ;V\U[HPULLY 5HZ 1VTWHU` HUK ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ FdjciV^cZZg @Vh

gZh^YZci^Va VcY Wjh^cZhh XjhidbZgh VcY di]Zg ]djhZ]daYh VcY Wjh^cZhhZh hjeea^ZY l^i] cVijgVa \Vh ^c DVcVl]V

<djcin* l]^X] adhi cVijgVa \Vh hZgk^XZ dc GdkZbWZg /.* 0.01* Vh V gZhjai d[ i]ZhZ ZkZcih, M]Z XdbeaV^ci VaaZ\Zh*

Vbdc\ di]Zg i]^c\h* WgZVX] d[ XdcigVXi Wn FdjciV^cZZg @Vh* igZheVhh Wn PO:P<* cj^hVcXZ Wn PO:P<*

k^daVi^dc d[ hiVijidgn dWa^\Vi^dch Wn FdjciV^cZZg @Vh VcY PO:P<* VcY cZ\a^\ZcXZ Wn FdjciV^cZZg @Vh VcY

PO:P<, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg adhh d[ jhZ d[

cVijgVa \Vh* VccdnVcXZ* ^cXdckZc^ZcXZ VcY adhi egd[^ih* Vh lZaa Vh ejc^i^kZ YVbV\Zh,
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Hc GdkZbWZg /3* 0.01* V XdbeaV^ci XVei^dcZY BVSP]LY L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

HUK ;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc

VaaZ\ZY XaVhh d[ Vaa cVijgVa eZghdch dg Zci^i^Zh l]d VgZ X^i^oZch d[ i]Z LiViZ d[ PZhi O^g\^c^V VcY l]d VgZ

XjhidbZgh d[ PO:P< VcY-dg FdjciV^cZZg @Vh ^c i]Z V[[ZXiZY VgZVh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg

@Vh VcY PO:P<* Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh VcY hig^Xi a^VW^a^in* Vh lZaa Vh WgZVX] d[

XdcigVXi V\V^chi FdjciV^cZZg @Vh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY

PO:P< [dg egdeZgin YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* VccdnVcXZ VcY ^cXdckZc^ZcXZ VcY

Wjh^cZhh adhhZh* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /4* 0.01* V XdbeaV^ci XVei^dcZY 2VKZVU L[ HS& ]& ELZ[ DPYNPUPH /TLYPJHU EH[LY HUK

;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY

XaVhh d[ Vaa PZhi O^g\^c^V X^i^oZch a^k^c\ WZilZZc IZcchnakVc^V :kZcjZ hdji] d[ PVh]^c\idc LigZZi* VcY BdlV

LigZZi* l]d VgZ XjhidbZgh d[ FdjciV^cZZg @Vh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P<*

Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh* hiVijidgn XdYZ k^daVi^dch VcY jc[V^g dg YZXZei^kZ Wjh^cZhh

egVXi^XZh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg egdeZgin adhh VcY

YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* bZciVa VcY Zbdi^dcVa Y^higZhh* VcY V\\gVkVi^dc VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc CVcjVgn 2* 0.02* V [djgi] XdbeaV^ci* XVei^dcZY BOVTHZ ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` HUK

;V\U[HPULLY 5HZ 1VTWHU`* lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin VhhZgi^c\ h^b^aVg

VaaZ\Vi^dch Vh i]dhZ ^cXajYZY ^c i]Z @\MMPU* BVSP]LY VcY 2VKZVU aVlhj^ih* l^i] i]Z VYY^i^dc d[ Xdjcih VaaZ\^c\

jc_jhi Zcg^X]bZci VcY k^daVi^dch d[ i]Z PZhi O^g\^c^V AjbVc K^\]ih :Xi VcY i]Z PZhi O^g\^c^V <dchjbZg <gZY^i

VcY IgdiZXi^dc :Xi,

Hc GdkZbWZg /5* 0.01* i]Z @\MMPU eaV^ci^[[ [^aZY V bdi^dc id Xdchda^YViZ i]Z XaVhh VXi^dc aVlhj^ih WZ[dgZ V

h^c\aZ _jY\Z ^c DVcVl]V <djcin <^gXj^i <djgi, Hc CjcZ /2* 0.02* i]Z _jY\Z ^c i]Z @\MMPU XVhZ eVgi^Vaan \gVciZY

i]Z bdi^dc Wn igVch[Zgg^c\ Vaa d[ i]Z [djg XaVhh VXi^dc aVlhj^ih id ]Zg Xdjgi Wji YZ[Zgg^c\ Vh egZbVijgZ

Xdchda^YVi^dc d[ i]Z XVhZh,

Hc =ZXZbWZg 3* 0.01* V XdbeaV^ci XVei^dcZY ;V\U[HPULLY 5HZ 1VTWHU` ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY

1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin hZZ`^c\ YVbV\Zh jcYZg i]Zdg^Zh d[

igZheVhh* cZ\a^\ZcXZ VcY ^bea^ZY ^cYZbc^in, M]Z YVbV\Zh WZ^c\ hdj\]i gZaViZY id i]Z ^cX^YZci ^cXajYZ* Vbdc\

di]Zg i]^c\h* gZeV^g VcY gZhedchZ Xdhih ^cXjggZY Wn FdjciV^cZZg @Vh VcY ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn

FdjciV^cZZg @Vh, Hc =ZXZbWZg /2* 0.01* FdjciV^cZZg @Vh [^aZY V bdi^dc l^i] i]Z LjegZbZ <djgi d[ PZhi

O^g\^c^V id igVch[Zg i]^h XVhZ id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi, Hc =ZXZbWZg 07* 0.01* PO:P< [^aZY V

_d^cYZg ^c i]Z bdi^dc id igVch[Zg i]Z XVhZ, PO:P< ]Vh Vahd [^aZY V eVgi^Va bdi^dc id Y^hb^hh i]^h aVlhj^i, Hc

FVgX] 4* 0.02* i]Z bdi^dc id igVch[Zg i]^h XdbeaV^ci id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi lVh \gVciZY VcY ig^Va

VcY gZhdaji^dc _jY\Zh lZgZ Vhh^\cZY, FdjciV^cZZg @Vh kdajciVg^an Y^hb^hhZY ^ih ^bea^ZY ^cYZbc^in Xdjci V\V^chi

PO:P<* gZcYZg^c\ bddi PO:P<th eVgi^Va bdi^dc id Y^hb^hh* VcY dc FVn 1/* 0.02* PO:P< VchlZgZY i]Z

XdbeaV^ci, M]Z ;jh^cZhh <djgi ]Vh hZi V ig^Va YViZ d[ HXidWZg 5* 0.03* [dg i]^h bViiZg,

Hc =ZXZbWZg 0.* 0.01* FdjciV^cZZg @Vh [^aZY VchlZgh id ZVX] d[ i]Z [^ghi i]gZZ XaVhh VXi^dc aVlhj^ih* l]^X]

^cXajYZY Xgdhh+XaV^bh V\V^chi PO:P< VaaZ\^c\ i]Vi FdjciV^cZZg @Vh ^h l^i]dji [Vjai [dg i]Z XaV^bh VcY

YVbV\Zh VaaZ\ZY ^c i]Z aVlhj^ih VcY PO:P< h]djaY WZ gZfj^gZY id ^cYZbc^[n FdjciV^cZZg @Vh [dg Vcn

YVbV\Zh VcY [dg ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn FdjciV^cZZg @Vh ^c i]Z aVlhj^ih, PO:P< ]Vh [^aZY V

eVgi^Va bdi^dc id Y^hb^hh XZgiV^c XaV^bh ^c i]Z @\MMPU$ BVSP]LY$ 2VKZVU VcY BOVTHZ aVlhj^ih VcY V bdi^dc id

Y^hb^hh i]Z Xgdhh+XaV^bh VhhZgiZY V\V^chi PO:P< i]ZgZ^c Wn FdjciV^cZZg @Vh, FdjciV^cZZg @Vh hjWhZfjZcian

kdajciVg^an Y^hb^hhZY ^ih Xgdhh+XaV^bh, Hc CVcjVgn 1.* 0.02* V bdi^dc lVh [^aZY l^i] i]Z PZhi O^g\^c^V LjegZbZ

<djgi dc WZ]Va[ d[ i]Z BVSP]LY eaV^ci^[[ id gZ[Zg i]Z [djg XaVhh VXi^dc XdbeaV^cih VcY i]Z ;V\U[HPULLY 5HZ

XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc ?ZWgjVgn 5* 0.02* PO:P< [^aZY V bdi^dc _d^c^c\ ^c

i]Vi gZ[ZggVa gZfjZhi, Hc ?ZWgjVgn /7* 0.02* FdjciV^cZZg @Vh [^aZY V bdi^dc deedh^c\ i]Z gZ[ZggVa d[ i]Z [djg

XaVhh VXi^dc XdbeaV^cih VcY i]Z ;V\U[HPULLY 5HZ XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc
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FVn 1/* 0.02* i]Z PZhi O^g\^c^V LjegZbZ <djgi YZc^ZY i]Z bdi^dc hZZ`^c\ gZ[ZggVa, M]Z DVcVl]V <djcin

<^gXj^i <djgi ]Vh hZi V ig^Va YViZ d[ ?ZWgjVgn 0* 0.04* [dg i]Z XaVhh VXi^dc XdbeaV^cih,

Hc =ZXZbWZg 4* 0.01* PO:P< ^c^i^ViZY V egdXZhh l]ZgZWn FdjciV^cZZg @Vh XjhidbZgh XdjaY [^aZ XaV^bh

l^i] PO:P< VcY hZZ` eVnbZci [gdb PO:P< d[ je id "0*... ^c YVbV\Zh eZg V[[ZXiZY ]djhZ]daY [dg i]Z

^cXdckZc^ZcXZ Vg^h^c\ [gdb V adhh d[ jhZ d[ i]Z^g Veea^VcXZh VcY YdXjbZciZY dji+d[+edX`Zi ZmeZchZh Vh V gZhjai d[

i]Z cVijgVa \Vh djiV\Z, Bc a^\]i d[ i]Z Y^b^c^h]^c\ cjbWZg d[ cZl XaV^bh i]Vi ]VY WZZc [^aZY* i]Z XaV^bh egdXZhh

lVh XdcXajYZY dc FVgX] 6* 0.02, :h d[ =ZXZbWZg 1/* 0.02* V idiVa d[ 372 FdjciV^cZZg @Vh XjhidbZgh

XdbeaZiZY i]^h XaV^bh egdXZhh VcY ZVX] d[ i]dhZ XjhidbZgh ]Vh WZZc eV^Y Wn PO:P< Vc VkZgV\Z d[

Veegdm^bViZan "/*3.., Bc gZijgc* i]ZhZ XjhidbZgh lZgZ gZfj^gZY id ZmZXjiZ V eVgi^Va gZaZVhZ d[ a^VW^a^in ^c [Vkdg d[

PO:P<,

Hc GdkZbWZg /4* 0.01* i]Z IjWa^X LZgk^XZ <dbb^hh^dc d[ PZhi O^g\^c^V &i]Z rPOIL<s' ^hhjZY Vc dgYZg

^c^i^Vi^c\ V \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi] i]Z lViZg bV^c WgZV` VcY cVijgVa \Vh djiV\Zh dXXjgg^c\ ^c i]^h ^cX^YZci

id YZiZgb^cZ i]Z XVjhZ dg XVjhZh i]ZgZd[* Vh lZaa Vh WgZV`h VcY djiV\Zh \ZcZgVaan i]gdj\]dji i]Z hnhiZbh d[

PO:P< VcY FdjciV^cZZg @Vh VcY i]Z ji^a^in egVXi^XZh d[ Wdi] ji^a^i^Zh, ?daadl^c\ V hZg^Zh d[ Y^hV\gZZbZcih

Vbdc\ i]Z eVgi^Zh gZ\VgY^c\ i]Z hXdeZ d[ Y^hXdkZgn* i]Z POIL< XadhZY i]Z \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi]

ji^a^i^Zh VcY dgYZgZY V hZeVgViZ \ZcZgVa ^ckZhi^\Vi^dc [dg ZVX] ji^a^in, M]Z POIL< [dXjhZY i]Z ild \ZcZgVa

^ckZhi^\Vi^dch VlVn [gdb i]Z XVjhZ d[ i]Z ZkZcih VcY ^chiZVY dc i]Z bV^ciZcVcXZ egVXi^XZh d[ ZVX] ji^a^in Yjg^c\

VcY V[iZg i]Z bV^c WgZV`h, Hc CVcjVgn 07* 0.02* i]Z <dchjbZg :YkdXViZ =^k^h^dc d[ i]Z POIL< [^aZY V bdi^dc

id ^ciZgkZcZ ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc,

Hc :eg^a 02* 0.02* i]Z hiV[[ ^hhjZY V [^cVa _d^ci bZbdgVcYjb ^c i]Z FdjciV^cZZg @Vh \ZcZgVa ^ckZhi^\Vi^dc

hiVi^c\ ^ih k^Zl i]Vi FdjciV^cZZg @Vh gZhedcYZY Veegdeg^ViZan* gZVhdcVWan VcY VXXdgY^c\ id FdjciV^cZZg @Vhth

lg^iiZc egdXZYjgZh, M]Z hiV[[ ^h bV`^c\ cd gZXdbbZcYVi^dch [dg ^begdkZbZcih id FdjciV^cZZg @Vh VcY ^h

gZXdbbZcY^c\ i]Vi i]Z FdjciV^cZZg @Vh \ZcZgVa ^ckZhi^\Vi^dc WZ XadhZY, Hc Cjan 02* 0.02* i]Z hiV[[ ^hhjZY V

[^cVa _d^ci bZbdgVcYjb ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc [^cY^c\ cd ^cY^XVi^dc d[ hnhiZbVi^X [V^ajgZ Wn

PO:P< VcY XdcXajY^c\ PO:P<th bV^ciZcVcXZ VcY deZgVi^c\ egdXZYjgZh lZgZ VYZfjViZ id ZchjgZ hV[Z VcY

gZa^VWaZ hZgk^XZ* hjW_ZXi id i]Z ^beaZbZciVi^dc Wn PO:P< d[ i]gZZ gZXdbbZcYZY deZgVi^dcVa ^begdkZbZcih,

;di] \ZcZgVa ^ckZhi^\Vi^dch gZbV^c eZcY^c\,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi i]Z XVjhZh d[ VXi^dc VcY di]Zg XaV^bh VhhZgiZY V\V^chi PO:P< ^c

i]Z XaVhh VXi^dc XdbeaV^cih VcY i]Z aVlhj^i [^aZY Wn FdjciV^cZZg @Vh VgZ l^i]dji bZg^i VcY i]Vi PO:P< ]Vh

kVa^Y* bZg^idg^djh YZ[ZchZh id hjX] XaV^bh, PO:P< Xdci^cjZh id YZ[ZcY ^ihZa[ k^\dgdjhan ^c i]ZhZ a^i^\Vi^dc

egdXZZY^c\h, @^kZc i]Z XjggZci hiV\Z d[ i]ZhZ egdXZZY^c\h VcY i]Z \ZcZgVa ^ckZhi^\Vi^dc* i]Z <dbeVcn VcY

PO:P< VgZ XjggZcian jcVWaZ id egZY^Xi i]Z djiXdbZ d[ Vcn d[ i]Z egdXZZY^c\h YZhXg^WZY VWdkZ,

D:5G Ae\dY(8YcdbYSd @YdYWQdY_^

LZkZgVa d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh VgZ eVgi^Zh id V bjai^+Y^hig^Xi a^i^\Vi^dc &i]Z rF=Es' aVlhj^i*

l]^X] XdbbZcXZY dc =ZXZbWZg 5* 0./6* ^c N,L, =^hig^Xi <djgi [dg i]Z =^hig^Xi d[ Ldji] <Vgda^cV* V\V^chi

bVcj[VXijgZgh d[ XZgiV^c I?:L [dg YVbV\Zh* Xdcig^Wji^dc VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id

WZ ^cXjggZY id VYYgZhh i]Z egZhZcXZ d[ hjX] I?:L ^c ejWa^X lViZg hjeean hnhiZbh dlcZY VcY deZgViZY Wn i]ZhZ

ji^a^in hjWh^Y^Vg^Zh VcY i]gdj\]dji i]Z^g hZgk^XZ VgZVh, LZiiaZbZcih l^i] hZkZgVa YZ[ZcYVcih ^c i]Z F=E

egdXZZY^c\ ]VkZ gZXZ^kZY [^cVa VeegdkVa Wn i]Z F=E Xdjgi, Bc i]Z i]^gY fjVgiZg d[ 0.02* i]Z <dbeVcn i^bZan

hjWb^iiZY id i]Z F=E Xdjgi ^ih I]VhZ HcZ XaV^bh [dgbh jcYZg hZiiaZbZci V\gZZbZcih l^i] YZ[ZcYVcih

1F <dbeVcn* M]Z <]Zbdjgh <dbeVcn* <dgiZkV* BcX, VcY =jIdci YZ GZbdjgh* BcX,

Hc GdkZbWZg 00* 0.02* i]Z F=E Xdjgi \gVciZY [^cVa VeegdkVa id hZiiaZbZcih l^i] YZ[ZcYVcih MnXd ?^gZ

IgdYjXih EI VcY ;:L? <dgedgVi^dc, M]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh ]VkZ YZiZgb^cZY id gZbV^c eVgi^Zh id

i]ZhZ XaVhh VXi^dc hZiiaZbZcih* VcY i]Z <dbeVcn ]Vh WZ\jc i]Z egdXZhh d[ eZg[ZXi^c\ ^ih XaV^bh jcYZg ZVX]

hZiiaZbZci l^i]^c i]Z i^bZ eZg^dYh egdk^YZY Wn i]Z F=E Xdjgi,
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7iRUbcUSebYdi =^SYTU^d 7\Qcc 5SdY_^ @QgceYdc

?daadl^c\ i]Z <dbeVcnth egZk^djhan gZedgiZY HXidWZg 1* 0.02* XnWZghZXjg^in ^cX^YZci* c^cZ ejiVi^kZ XaVhh

VXi^dc aVlhj^ih V\V^chi eVgZci XdbeVcn ]VkZ WZZc [^aZY ^c i]Z N,L, =^hig^Xi <djgi [dg i]Z =^hig^Xi d[ GZl CZghZn,

:aa d[ i]Z ejiVi^kZ eaV^ci^[[h hZZ` id XZgi^[n V cVi^dcl^YZ XaVhh VcY hZkZgVa d[ i]Z eaV^ci^[[h hZZ` id XZgi^[n V hiViZ+

heZX^[^X hjWXaVhh, M]Z XdbeaV^cih VaaZ\Z eg^bVg^an cZ\a^\ZcXZ* WgZVX] d[ ^bea^ZY XdcigVXi* VcY XaV^bh d[

k^daVi^dch d[ [ZYZgVa VcY-dg hiViZ XdchjbZg egdiZXi^dc VcY YViV eg^kVXn aVl VcY hZZ` YVbV\Zh VcY ^c_jcXi^kZ

gZa^Z[, Hc ?ZWgjVgn /2* 0.03* i]Z Xdjgi \gVciZY V bdi^dc id Xdchda^YViZ i]Z c^cZ XjggZci eZcY^c\ XaVhh VXi^dch,

M]^h Xdchda^YViZY bViiZg gZbV^ch eZcY^c\, M]Z <dbeVcn WZa^ZkZh i]Vi i]Z XVjhZh d[ VXi^dc VcY di]Zg XaV^bh

VhhZgiZY ^c i]Z XaVhh VXi^dc XdbeaV^cih VgZ l^i]dji bZg^i VcY i]Vi i]Z <dbeVcn ]Vh kVa^Y* bZg^idg^djh YZ[ZchZh id

hjX] XaV^bh* VcY i]Z <dbeVcn ^h YZ[ZcY^c\ ^ihZa[ k^\dgdjhan,

;U^UbQ\

IZg^dY^XVaan* i]Z <dbeVcn ^h ^ckdakZY ^c di]Zg egdXZZY^c\h dg a^i^\Vi^dc Vg^h^c\ ^c i]Z dgY^cVgn XdjghZ d[

Wjh^cZhh, Hi]Zg i]Vc i]dhZ egdXZZY^c\h YZhXg^WZY ^c i]^h BiZb 1qEZ\Va IgdXZZY^c\h* i]Z <dbeVcn YdZh cdi

WZa^ZkZ i]Vi i]Z jai^bViZ gZhdaji^dc d[ i]ZhZ bViiZgh l^aa bViZg^Vaan V[[ZXi ^ih [^cVcX^Va edh^i^dc dg gZhjaih d[

deZgVi^dch, AdlZkZg* a^i^\Vi^dc VcY di]Zg egdXZZY^c\h VgZ hjW_ZXi id bVcn jcXZgiV^ci^Zh* VcY i]Z djiXdbZ d[

^cY^k^YjVa bViiZgh ^h cdi egZY^XiVWaZ l^i] VhhjgVcXZ, Bi ^h edhh^WaZ i]Vi hdbZ a^i^\Vi^dc VcY di]Zg egdXZZY^c\h

XdjaY WZ YZX^YZY jc[VkdgVWan id i]Z <dbeVcn* VcY i]Vi Vcn hjX] jc[VkdgVWaZ YZX^h^dch XdjaY ]VkZ V bViZg^Va

VYkZghZ Z[[ZXi dc ^ih Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

=H9A .) A=B9 G5:9HM 8=G7@CGIF9G

Gdi Veea^XVWaZ,
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=H9A /) A5F?9H :CF F9;=GHF5BHlG 7CAACB 9EI=HM' F9@5H98 GHC7?<C@89F

A5HH9FG 5B8 =GGI9F DIF7<5G9G C: 9EI=HM G97IF=H=9G

L^cXZ :eg^a 01* 0..6* i]Z <dbeVcnth Xdbbdc hidX` ]Vh igVYZY dc i]Z GZl Rdg` LidX` >mX]Vc\Z

&rGRL>s' jcYZg i]Z hnbWda r:PD,s :h d[ ?ZWgjVgn /.* 0.03* i]ZgZ lZgZ /72*725*1/1 h]VgZh d[ Xdbbdc hidX`

djihiVcY^c\ ]ZaY Wn Veegdm^bViZan /*700 gZXdgY ]daYZgh, AdaYZgh d[ i]Z <dbeVcnth Xdbbdc hidX` VgZ Zci^iaZY id

gZXZ^kZ Y^k^YZcYh l]Zc i]Zn VgZ YZXaVgZY Wn ^ih ;dVgY d[ =^gZXidgh, LZZ GdiZ 7qL]VgZ]daYZght >fj^in ^c i]Z

GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcnth Y^k^YZcYh,

Bc ?ZWgjVgn 0./3* i]Z ;dVgY d[ =^gZXidgh Vji]dg^oZY Vc Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb id b^i^\ViZ

i]Z Y^aji^kZ Z[[ZXi d[ h]VgZh ^hhjZY i]gdj\] i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci* ZbeadnZZ hidX` ejgX]VhZ VcY

ZmZXji^kZ XdbeZchVi^dc VXi^k^i^Zh, M]Z egd\gVb Vaadlh i]Z <dbeVcn id ejgX]VhZ je id /. b^aa^dc h]VgZh d[ ^ih

djihiVcY^c\ Xdbbdc hidX` dkZg Vc jcgZhig^XiZY eZg^dY d[ i^bZ ^c i]Z deZc bVg`Zi dg i]gdj\] eg^kViZan cZ\di^ViZY

igVchVXi^dch, M]Z egd\gVb ^h XdcYjXiZY ^c VXXdgYVcXZ l^i] KjaZ /.W+/6 d[ i]Z >mX]Vc\Z :Xi* VcY* id [VX^a^iViZ

i]ZhZ gZejgX]VhZh* i]Z <dbeVcn ZciZgh ^cid KjaZ /.W3+/ hidX` gZejgX]VhZ eaVch l^i] V i]^gY+eVgin Wgd`Zg* l]^X]

Vaadl i]Z <dbeVcn id gZejgX]VhZ h]VgZh d[ ^ih Xdbbdc hidX` Vi i^bZh l]Zc ^i di]Zgl^hZ b^\]i WZ egZkZciZY [gdb

Yd^c\ hd jcYZg ^ch^YZg igVY^c\ aVlh dg WZXVjhZ d[ hZa[+^bedhZY igVY^c\ WaVX`dji eZg^dYh, LjW_ZXi id Veea^XVWaZ

gZ\jaVi^dch* i]Z <dbeVcn bVn ZaZXi id VbZcY dg XVcXZa i]Z egd\gVb dg i]Z hidX` gZejgX]VhZ eVgVbZiZgh Vi ^ih

Y^hXgZi^dc id bVcV\Z Y^aji^dc,

?gdb :eg^a /* 0./3* i]Z YViZ gZejgX]VhZh jcYZg i]Z Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb XdbbZcXZY*

i]gdj\] =ZXZbWZg 1/* 0.02* i]Z <dbeVcn gZejgX]VhZY Vc V\\gZ\ViZ d[ 2*64.*... h]VgZh d[ ^ih Xdbbdc hidX`

jcYZg i]Z egd\gVb* aZVk^c\ Vc V\\gZ\ViZ d[ 3*/2.*... h]VgZh VkV^aVWaZ [dg gZejgX]VhZ jcYZg i]^h egd\gVb, M]ZgZ

lZgZ cd gZejgX]VhZh d[ Xdbbdc hidX` ^c 0.02,

=H9A 0) OF9G9FJ98P
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=H9A 1) A5B5;9A9BHlG 8=G7IGG=CB 5B8 5B5@MG=G C: :=B5B7=5@ 7CB8=H=CB 5B8

F9GI@HG C: CD9F5H=CBG

BOL MVSSV^PUN KPZJ\ZZPVU ZOV\SK IL YLHK [VNL[OLY ^P[O [OL 1VUZVSPKH[LK 4PUHUJPHS A[H[LTLU[Z HUK [OL <V[LZ

[OLYL[V PUJS\KLK LSZL^OLYL PU [OPZ /UU\HS @LWVY[ VU 4VYT )(%9& BOPZ KPZJ\ZZPVU JVU[HPUZ MVY^HYK%SVVRPUN

Z[H[LTLU[Z [OH[ HYL IHZLK VU THUHNLTLU[dZ J\YYLU[ L_WLJ[H[PVUZ$ LZ[PTH[LZ HUK WYVQLJ[PVUZ HIV\[ [OL 1VTWHU`dZ

I\ZPULZZ$ VWLYH[PVUZ HUK MPUHUJPHS WLYMVYTHUJL& BOL JH\[PVUHY` Z[H[LTLU[Z THKL PU [OPZ 4VYT )(%9 ZOV\SK IL

YLHK HZ HWWS`PUN [V HSS YLSH[LK MVY^HYK%SVVRPUN Z[H[LTLU[Z ^OLUL]LY [OL` HWWLHY PU [OPZ 4VYT )(%9& BOL

1VTWHU`dZ HJ[\HS YLZ\S[Z TH` KPMMLY TH[LYPHSS` MYVT [OVZL J\YYLU[S` HU[PJPWH[LK HUK L_WYLZZLK PU Z\JO MVY^HYK%

SVVRPUN Z[H[LTLU[Z HZ H YLZ\S[ VM H U\TILY VM MHJ[VYZ$ PUJS\KPUN [OVZL [OH[ HYL KPZJ\ZZLK \UKLY b4VY^HYK%

:VVRPUN A[H[LTLU[Z$c 7[LT )/a@PZR 4HJ[VYZ HUK LSZL^OLYL PU [OPZ 4VYT )(%9& BOL 1VTWHU` OHZ H KPZJSVZ\YL

JVTTP[[LL JVUZPZ[PUN VM TLTILYZ VM ZLUPVY THUHNLTLU[ HUK V[OLY RL` LTWSV`LLZ PU]VS]LK PU [OL WYLWHYH[PVU VM

[OL 1VTWHU`dZ A31 YLWVY[Z& BOL KPZJSVZ\YL JVTTP[[LL PZ HJ[P]LS` PU]VS]LK PU [OL YL]PL^ HUK KPZJ\ZZPVU VM [OL

1VTWHU`dZ A31 MPSPUNZ& 4VY H KPZJ\ZZPVU HUK HUHS`ZPZ VM [OL 1VTWHU`dZ MPUHUJPHS Z[H[LTLU[Z MVY MPZJHS *(*+

JVTWHYLK [V MPZJHS *(**$ WSLHZL YLMLY [V 7[LT -a;HUHNLTLU[dZ 2PZJ\ZZPVU HUK /UHS`ZPZ VM 4PUHUJPHS 1VUKP[PVU

HUK @LZ\S[Z VM =WLYH[PVUZ PU [OL 1VTWHU`dZ /UU\HS @LWVY[ VU 4VYT )(%9 MVY [OL `LHY LUKLK 2LJLTILY +)$

*(*+$ MPSLK ^P[O [OL A31 VU 4LIY\HY` ),$ *(*,&

CfUbfYUg

:bZg^XVc PViZg ^h i]Z aVg\Zhi VcY bdhi \Zd\gVe]^XVaan Y^kZghZ* ejWa^Xan+igVYZY lViZg VcY lVhiZlViZg ji^a^in

XdbeVcn ^c i]Z Nc^iZY LiViZh* Vh bZVhjgZY Wn Wdi] deZgVi^c\ gZkZcjZh VcY edejaVi^dc hZgkZY, M]Z <dbeVcn

Zbeadnh Veegdm^bViZan 4*5.. egd[Zhh^dcVah l]d egdk^YZ Yg^c`^c\ lViZg* lVhiZlViZg VcY di]Zg gZaViZY hZgk^XZh id

dkZg /2 b^aa^dc eZdeaZ ^c 02 hiViZh, M]Z <dbeVcnth eg^bVgn Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ ji^a^i^Zh i]Vi

egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va* ejWa^X Vji]dg^in* [^gZ hZgk^XZ VcY

hVaZ [dg gZhVaZ XjhidbZgh* XdaaZXi^kZan egZhZciZY Vh i]Z rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcnth ji^a^i^Zh deZgViZ

^c /2 hiViZh ^c i]Z Nc^iZY LiViZh* l^i] 1,3 b^aa^dc VXi^kZ XjhidbZgh l^i] hZgk^XZh egdk^YZY Wn ^ih lViZg VcY

lVhiZlViZg cZildg`h, LZgk^XZh egdk^YZY Wn i]Z <dbeVcnth ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn IN<h, M]Z

<dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh cdi hjW_ZXi id ZXdcdb^X gZ\jaVi^dc Wn hiViZ IN<h i]Vi egdk^YZ lViZg VcY

lVhiZlViZg hZgk^XZh id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh bjc^X^eVa^i^Zh* XdaaZXi^kZan

egZhZciZY i]gdj\]dji i]^h ?dgb /.+D l^i]^c rHi]Zg,s LZZ BiZb /q;jh^cZhh [dg VYY^i^dcVa ^c[dgbVi^dc,

GU\USdUT :Y^Q^SYQ\ 8QdQ

M]^h hZaZXiZY [^cVcX^Va YViV WZadl h]djaY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z <dbeVcnth <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY gZaViZY GdiZh ^c i]^h :ccjVa KZedgi dc ?dgb /.+D Vh lZaa Vh i]Z gZbV^cYZg d[ i]^h

BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch,

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c' UhSU`d `Ub cXQbU TQdQ& ,*,. ,*,- ,*,, ,*,+ ,*,*

LiViZbZci d[ HeZgVi^dch YViV8

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*462 " 2*012 " 1*570 " 1*71. " 1*555

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , /*.3/ 722 60. /*041 5.7

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh eZg

WVh^X Xdbbdc h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , , , 3,17 2,7. 2,3/ 4,74 1,7/

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh eZg

Y^ajiZY Xdbbdc h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , 3,17 2,7. 2,3/ 4,73 1,7/

;VaVcXZ L]ZZi YViV8

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "10*61. "1.*076 "05*565 "04*.53 "02*544

Edc\+iZgb YZWi VcY gZYZZbVWaZ egZ[ZggZY hidX` Vi

gZYZbei^dc kVajZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0*30/ //*5/6 /.*707 /.*122 7*111
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:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c' UhSU`d `Ub cXQbU TQdQ& ,*,. ,*,- ,*,, ,*,+ ,*,*

Hi]Zg YViV8

<Vh] Y^k^YZcYh YZXaVgZY eZg Xdbbdc h]VgZ , , , , , , , , , " 1,.4 " 0,61 " 0,40 " 0,2/ " 0,0.

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , 0*.23 /*652 /*/.6 /*22/ /*204

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , &1*157' &0*6/3' &0*/05' &/*314' &0*.4/'

GZi XVh] egdk^YZY Wn &jhZY ^c' [^cVcX^c\ VXi^k^i^Zh , , , , /*//. /*/66 /*... &123' /*/0.

<Ve^iVa ZmeZcY^ijgZh ^cXajYZY ^c cZi XVh] jhZY ^c

^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , &0*634' &0*353' &0*075' &/*542' &/*600'

:Y^Q^SYQ\ FUce\dc

?dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* Y^ajiZY ZVgc^c\h eZg h]VgZ &@::I' lZgZ "3,17*

"2,7. VcY "2,3/* gZheZXi^kZan, BcXgZVhZY gZhjaih lZgZ Yg^kZc eg^bVg^an Wn i]Z ^beaZbZciVi^dc d[ cZl gViZh ^c i]Z

KZ\jaViZY ;jh^cZhhZh [gdb XVe^iVa VcY VXfj^h^i^dc ^ckZhibZcih, KZhjaih Vahd gZ[aZXi ^cXgZVhZY egdYjXi^dc VcY

ZbeadnZZ+gZaViZY Xdhih* ^cXgZVhZY YZegZX^Vi^dc VcY ]^\]Zg [^cVcX^c\ Xdhih jhZY id [jcY i]Z XjggZci XVe^iVa

^ckZhibZci eaVc, KZhjaih [dg 0.02 VcY 0.01 gZ[aZXi i]Z cZi [VkdgVWaZ ^beVXi d[ lVgbZg* Yg^Zg lZVi]Zg XdbeVgZY

id cdgbVa* Zhi^bViZY Vi ".,/0 eZg h]VgZ* VcY ".,/1 eZg h]VgZ* gZheZXi^kZan, KZhjaih [dg 0.02 ^cXajYZ ^cXgZbZciVa

^ciZgZhi ^cXdbZ d[ ".,.7 eZg h]VgZ* gZhjai^c\ [gdb i]Z ZVgan 0.02 VbZcYbZci id i]Z hZXjgZY hZaaZg cdiZ [gdb i]Z

hVaZ d[ i]Z [dgbZg AHL Wjh^cZhh,

;b_gdX HXb_eWX 7Q`YdQ\ =^fUcd]U^d Y^ =^VbQcdbeSdebU Q^T FUWe\QdUT 5SaeYcYdY_^c

M]Z <dbeVcn Xdci^cjZh id \gdl ^ih Wjh^cZhhZh* l^i] i]Z hjWhiVci^Va bV_dg^in d[ ^ih \gdli] id WZ VX]^ZkZY ^c

i]Z KZ\jaViZY ;jh^cZhhZh i]gdj\] &^' Xdci^cjZY XVe^iVa ^ckZhibZci ^c i]Z <dbeVcnth ^c[gVhigjXijgZ id egdk^YZ

hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ lViZg VcY lVhiZlViZg hZgk^XZh id ^ih XjhidbZgh* &^^' gZ\jaViZY VXfj^h^i^dch id

ZmeVcY i]Z <dbeVcnth hZgk^XZh id cZl XjhidbZgh VcY &^^^' dg\Vc^X \gdli] ^c Zm^hi^c\ hnhiZbh, Bc 0.02* i]Z

<dbeVcn ^ckZhiZY "1,1 W^aa^dc* ^c i]Z KZ\jaViZY ;jh^cZhhZh* Vh Y^hXjhhZY WZadl8

p "0,6 W^aa^dc XVe^iVa ^ckZhibZci ^c i]Z KZ\jaViZY ;jh^cZhhZh* [dg ^c[gVhigjXijgZ ^begdkZbZcih VcY

gZeaVXZbZcih9 VcY

p "2/5 b^aa^dc id [jcY VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh* l]^X] VYYZY Veegdm^bViZan 47*3..

XjhidbZgh Yjg^c\ 0.02, M]^h ^cXajYZh i]Z VXfj^h^i^dch Wn i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn d[

i]Z lVhiZlViZg XdaaZXi^dc VcY igZVibZci hnhiZb VhhZih [gdb i]Z ;jiaZg :gZV LZlZg :ji]dg^in dc

HXidWZg 07* 0.02* [dg V XVh] ejgX]VhZ eg^XZ d[ "01. b^aa^dc* l]^X] VYYZY Veegdm^bViZan /3*...

XjhidbZg XdccZXi^dch* VcY Wn i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn d[ V lVhiZlViZg igZVibZci eaVci VcY

gZaViZY VhhZih [gdb @gVc^iZ <^in dc FVgX] //* 0.02* [dg V XVh] ejgX]VhZ eg^XZ d[ "64 b^aa^dc* l]^X]

VYYZY Veegdm^bViZan 04*... lVhiZlViZg XjhidbZgh* ^cXajY^c\ /3*3.. XjhidbZgh ^cY^gZXian ^c

hjggdjcY^c\ Xdbbjc^i^Zh,

p :eegdm^bViZan /7*2.. cZl XjhidbZgh lZgZ VYYZY i]gdj\] dg\Vc^X \gdli] ^c Zm^hi^c\ hnhiZbh,

M]Z <dbeVcn ZmeZXih id ^ckZhi WZilZZc "/5 W^aa^dc id "/6 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc

"2. W^aa^dc id "20 W^aa^dc dkZg i]Z cZmi /. nZVgh* ^cXajY^c\ "1,1 W^aa^dc ^c 0.03, M]Z <dbeVcnth ZmeZXiZY [jijgZ

^ckZhibZcih ^cXajYZ8

p XVe^iVa ^ckZhibZci [dg ^c[gVhigjXijgZ ^begdkZbZcih VcY gZeaVXZbZcih ^c i]Z KZ\jaViZY ;jh^cZhhZh d[

WZilZZc "/3,3 W^aa^dc id "/4 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc "14 W^aa^dc id "15 W^aa^dc

dkZg i]Z cZmi /. nZVgh9 VcY

p \gdli] [gdb VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh id ZmeVcY i]Z <dbeVcnth lViZg VcY lVhiZlViZg

XjhidbZg WVhZ d[ WZilZZc "/,3 W^aa^dc id "0 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc "2 W^aa^dc id

"3 W^aa^dc dkZg i]Z cZmi /. nZVgh,

44

KAW_APP_EX28_051625 
Page 79 of 2266



M]Z <dbeVcn Zhi^bViZh i]Z ZmeZXiZY XVe^iVa ^ckZhibZci [dg ^c[gVhigjXijgZ ^begdkZbZcih ^c ^ih KZ\jaViZY

;jh^cZhhZh dkZg i]Z cZmi iZc nZVgh l^aa WZ VaadXViZY id i]Z [daadl^c\ ejgedhZh8 ^c[gVhigjXijgZ gZcZlVa 46#9

gZh^a^ZcXn /.#9 lViZg fjVa^in* ^cXajY^c\ XVe^iVa ZmeZcY^ijgZh gZaViZY id I?:L 6#9 deZgVi^dcVa Z[[^X^ZcXn*

iZX]cdad\n VcY ^ccdkVi^dc 4#9 hnhiZb ZmeVch^dc 3#9 di]Zg 1#,

:h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]VY ZciZgZY ^cid /5 V\gZZbZcih l^i] V idiVa V\\gZ\ViZ ejgX]VhZ

eg^XZ d[ "/.3 b^aa^dc [dg eZcY^c\ VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh id VYY Veegdm^bViZan 02*0..

VYY^i^dcVa XjhidbZgh,

Bc =ZXZbWZg 0.0.* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn ZciZgZY ^cid Vc V\gZZbZci &Vc VXfj^h^i^dc

^ciZcYZY id Xdbean l^i] :Xi /0 &Y^hXjhhZY WZadl'' id VXfj^gZ i]Z lVhiZlViZg XdaaZXi^dc hnhiZb VhhZih d[

;gZcilddY ;dgdj\] &r;gZcilddYs' [dg V ejgX]VhZ eg^XZ d[ Veegdm^bViZan "/7 b^aa^dc, Hc ?ZWgjVgn 00* 0.02*

i]Z IZcchnakVc^V IjWa^X Ni^a^in <dbb^hh^dc &i]Z rIVIN<s' YZc^ZY i]Z IZcchnakVc^V hjWh^Y^Vgnth Veea^XVi^dc id

VXfj^gZ ;gZcilddY, Hc :eg^a 1* 0.02* i]Z IZcchnakVc^V hjWh^Y^Vgn [^aZY Vc VeeZVa d[ i]Z YZX^h^dc l^i] i]Z

IZcchnakVc^V <dbbdclZVai] <djgi* VhhZgi^c\* Vbdc\ di]Zg i]^c\h* i]Z IVIN< Y^Y cdi Veean i]Z XdggZXi aZ\Va

hiVcYVgY ^c ^ih YZX^h^dc, M]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z djiXdbZ d[ i]^h VeeZVa* VcY i]Z bViiZg

gZbV^ch eZcY^c\,

Hc Cjan 0* 0.02* i]Z IVIN< ^hhjZY i]Z ?^cVa LjeeaZbZciVa BbeaZbZciVi^dc HgYZg &r?LBHs'* l]^X] bV`Zh

XZgiV^c X]Vc\Zh id i]Z egdXZhh Wn l]^X] i]Z IVIN< Xdch^YZgh VcY YZX^YZh Veea^XVi^dch id VXfj^gZ lViZg VcY

lVhiZlViZg VhhZih jcYZg IZcchnakVc^Vth Zm^hi^c\ ji^a^in kVajVi^dc aVl* `cdlc Vh :Xi /0 d[ 0./4 &r:Xi /0s', M]Z

?LBH ^cXajYZh* Vbdc\ di]Zg i]^c\h* V gZVhdcVWaZcZhh gZk^Zl gVi^d i]Vi ldjaY WZ Veea^ZY id ]Zae \j^YZ i]Z

YZiZgb^cVi^dc dc i]Z dkZgVaa egjYZcXn d[ i]Z igVchVXi^dc VcY gZVhdcVWaZcZhh d[ i]Z ejgX]VhZ eg^XZ, M]Z egdk^h^dch

d[ i]Z ?LBH VgZ cdi gZigdVXi^kZ VcY Veean id VXfj^h^i^dc Veea^XVi^dch [^aZY V[iZg Cjan 0* 0.02, M]Z <dbeVcn

XVccdi XjggZcian egZY^Xi i]Z ^beVXi d[ i]Z ?LBH* Wji i]Z <dbeVcn ^ciZcYh id Xdci^cjZ id hjeedgi djiXdbZh i]Vi

Vaadl [dg Xdchda^YVi^dc VcY ^ckZhibZci ^c lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ ^c IZcchnakVc^V VcY ^c ^ih di]Zg

gZ\jaViZY _jg^hY^Xi^dch,

CdXUb AQddUbc

3U]PYVUTLU[HS$ 6LHS[O HUK AHML[`$ HUK EH[LY ?\HSP[` @LN\SH[PVU

Hc :eg^a /.* 0.02* i]Z >I: VccdjcXZY V [^cVa GI=PK [dg h^m I?:L ^cXajY^c\ I?H:* I?HL* I?G:*

A?IH+=:* I?AmL* VcY I?;L, M]Z GI=PK [dg I?:L ZhiVWa^h]Zh F<Eh* [dg I?:L ^c Yg^c`^c\ lViZg, Ni^a^i^Zh

l^aa WZ gZfj^gZY id XdbeaZiZ i]Z^g ^c^i^Va bdc^idg^c\ [dg I?:L Wn 0.05* [daadlZY Wn dc\d^c\ Xdbea^VcXZ

bdc^idg^c\, Ni^a^i^Zh l^aa WZ gZfj^gZY id Xdbean l^i] i]Z cZl F<Eh Wn :eg^a 0.07* ^beaZbZci^c\ hdaji^dch id

gZYjXZ I?:L aZkZah l]ZgZ cZZYZY, ;Z\^cc^c\ ^c :eg^a 0.07* ji^a^i^Zh i]Vi ZmXZZY Vcn d[ i]Z I?:L F<Eh l^aa WZ

gZfj^gZY id egdk^YZ cdi^[^XVi^dc id i]Z ejWa^X d[ i]Z k^daVi^dc,

M]Z <dbeVcn Zhi^bViZh Vc ^ckZhibZci d[ Veegdm^bViZan "/ W^aa^dc d[ XVe^iVa ZmeZcY^ijgZh id ^chiVaa

VYY^i^dcVa igZVibZci [VX^a^i^Zh ^c dgYZg id Xdbean l^i] i]Z cZl gZ\jaVi^dch Wn :eg^a 0.07, :YY^i^dcVaan* i]Z

<dbeVcn Zhi^bViZh i]Vi ^i l^aa ^cXjg VccjVa deZgVi^c\ ZmeZchZh d[ je id Veegdm^bViZan "3. b^aa^dc gZaViZY id

iZhi^c\ VcY igZVibZci* l^i] i]Z bV_dg^in d[ i]Z deZgVi^c\ ZmeZchZh WZ\^cc^c\ cZVg i]Z :eg^a 0.07 Xdbea^VcXZ

YZVYa^cZ, M]Z VXijVa aZkZa d[ XVe^iVa ^ckZhibZci VcY ZmeZchZh bVn Y^[[Zg [gdb i]ZhZ Zhi^bViZh VcY l^aa WZ

YZeZcYZci jedc bVg`Zi YncVb^Xh jedc ^beaZbZciVi^dc d[ hdaji^dch id Xdbean l^i] i]Z GI=PK [dg I?:L,

M]Z <dbeVcn ]Vh ZciZgZY ^cid V c^cZ+nZVg ZmXajh^kZ XdcigVXi l^i] V i]^gY+eVgin kZcYdg id hjeean \gVcjaVg

VXi^kViZY XVgWdc* Zfj^ebZci VcY gZVXi^kVi^dc hZgk^XZh id bdgZ i]Vc 3. d[ i]Z <dbeVcnth igZVibZci h^iZh VXgdhh

/. hiViZh i]gdj\] 0.11, M]Z Zfj^ebZci VcY hZgk^XZh egdk^YZY i]gdj\] i]Z XdcigVXi l^aa V^Y i]Z <dbeVcn ^c

igZVi^c\ Yg^c`^c\ lViZg id Vhh^hi ^c Xdbean^c\ l^i] i]Z GI=PK [dg I?:L,

M]Z <dbeVcn hjeedgih hdjcY eda^X^Zh VcY Xdbea^VcXZ l^i] i]Z GI=PK [dg I?:L Wn Vaa lViZg ji^a^i^Zh*

l]^aZ egdiZXi^c\ XjhidbZgh VcY Xdbbjc^i^Zh [gdb i]Z Xdhian WjgYZc d[ bdc^idg^c\ VcY b^i^\Vi^c\ I?:L

XdciVb^cVi^dc ^c lViZg hnhiZbh, M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg eda^X^Zh i]Vi ]daY edaajiZgh VXXdjciVWaZ
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VcY ^h eVgi^X^eVi^c\ ^c i]Z bjai^+Y^hig^Xi a^i^\Vi^dc VcY di]Zg aVlhj^ih [^aZY V\V^chi XZgiV^c I?:L bVcj[VXijgZgh

hZZ`^c\ YVbV\Zh VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id WZ ^cXjggZY id VYYgZhh XdciVb^cVi^dc d[

ejWa^X lViZg hjeean hnhiZbh Wn I?:L, ?dg bdgZ ^c[dgbVi^dc dc i]Z I?:L bjai^+Y^hig^Xi a^i^\Vi^dc* hZZ

BiZb 1qEZ\Va IgdXZZY^c\hqI?:L Fjai^+=^hig^Xi E^i^\Vi^dc,

Hc :eg^a /7* 0.02* i]Z >I: ^hhjZY V [^cVa gjaZ id YZh^\cViZ I?H: VcY I?HL Vh ]VoVgYdjh hjWhiVcXZh jcYZg

<>K<E:, M]Z <dbeVcn* Vadc\ l^i] V XdVa^i^dc d[ di]Zg lViZg VcY lVhiZlViZg dg\Vc^oVi^dch* ^h VXi^kZan

VYkdXVi^c\ [dg VcY hjeedgi^c\ W^eVgi^hVc aZ\^haVi^dc i]Vi ldjaY egdk^YZ I?:L a^VW^a^in egdiZXi^dch jcYZg

<>K<E: [dg lViZg VcY lVhiZlViZg hnhiZbh* Vh eVhh^kZ gZXZ^kZgh d[ I?:L* VcY id ]daY edaajiZgh* VcY cdi i]Z

ejWa^X dg XjhidbZgh* VXXdjciVWaZ [dg I?:L+gZaViZY a^VW^a^in,

Hc HXidWZg 1.* 0.02* i]Z >I: ejWa^h]ZY i]Z E<KB l^i] V r<dbea^VcXZ =ViZs d[ GdkZbWZg /* 0.05, M]Z

E<KB [dXjh ^cXajYZh gZfj^gZbZcih gZaViZY id &^' gZeaVX^c\ Vaa aZVY VcY XZgiV^c \VakVc^oZY hZgk^XZ a^cZh jcYZg V

ji^a^i^Zh Xdcigda Wn HXidWZg 1.* 0.15* /. nZVgh [gdb i]Z <dbea^VcXZ =ViZ9 &^^' ^YZci^[n^c\ i]Z bViZg^Vah d[ Vaa

hZgk^XZ a^cZh d[ jc`cdlc bViZg^Va9 &^^^' ^begdk^c\ iVe hVbea^c\9 &^k' adlZg^c\ i]Z aZVY VXi^dc aZkZa9 VcY

&k' higZc\i]Zc^c\ egdiZXi^dch id gZYjXZ ZmedhjgZ, M]Z E<KB Vahd YZ[ZggZY i]Z Xdbea^VcXZ YViZ d[ XZgiV^c

gZfj^gZbZcih d[ i]Z E<KK id Vaadl [dg Xdbea^VcXZ l^i] Wdi] cZl gjaZh, M]Z <dbeVcn ^h ^c i]Z egdXZhh d[

YZkZade^c\ Vc Zhi^bViZ d[ XVe^iVa ZmeZcY^ijgZh VcY deZgVi^c\ Xdhih cZZYZY id bZZi i]Z heZX^[^X gZfj^gZbZcih d[

i]Z E<KB, <Ve^iVa ZmeZcY^ijgZh VcY deZgVi^c\ Xdhih VhhdX^ViZY l^i] Xdbea^VcXZ l^i] [ZYZgVa lViZg fjVa^in

gZ\jaVi^dch ]VkZ WZZc igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg ^cXajh^dc ^c ZhiVWa^h]^c\ gViZh,

M]Z <dbeVcn Xdci^cjZh id Xdbean l^i] i]Z >I:th Zm^hi^c\ EZVY VcY <deeZg KjaZ gZfj^gZbZcih Wn

gZeaVX^c\ aZVY hZgk^XZ a^cZh ^c VXXdgYVcXZ l^i] XjggZci hX^Zci^[^X \j^YVcXZ VcY ji^a^o^c\ Veegdeg^ViZ Xdggdh^dc

Xdcigda iZX]c^fjZh Vh cZXZhhVgn id Xdbean l^i] XjggZci lViZg fjVa^in gZ\jaVidgn gZfj^gZbZcih,

M]Z <dbeVcn bZi i]Z E<KK gZfj^gZbZcih* Z[[ZXi^kZ HXidWZg /4* 0.02* ^YZci^[^ZY Vh Zc[dgXZVWaZ Wn i]Z

>I:, KZbV^c^c\ E<KK gZfj^gZbZcih VgZ YZ[ZggZY jcYZg i]Z E<KB,

1`ILYZLJ\YP[` 7UJPKLU[

Hc HXidWZg 1* 0.02* i]Z <dbeVcn ^YZci^[^ZY jcVji]dg^oZY VXi^k^in l^i]^c ^ih ^c[dgbVi^dc iZX]cdad\n

XdbejiZg cZildg`h VcY hnhiZbh* l]^X] lVh YZiZgb^cZY id WZ i]Z gZhjai d[ V XnWZghZXjg^in ^cX^YZci, Nedc

^YZci^[^XVi^dc d[ i]^h VXi^k^in* i]Z <dbeVcn ^bbZY^ViZan VXi^kViZY ^ih ^cX^YZci gZhedchZ egdidXdah VcY i]^gY+eVgin

XnWZghZXjg^in ZmeZgih id Vhh^hi l^i] XdciV^cbZci VcY b^i^\Vi^dc VXi^k^i^Zh VcY id ^ckZhi^\ViZ i]Z cVijgZ VcY hXdeZ

d[ i]Z ^cX^YZci, M]Z <dbeVcn Vahd egdbeian cdi^[^ZY aVl Zc[dgXZbZci VcY ]Vh XddgY^cViZY [jaan l^i] i]Zb, :h

eVgi d[ i]Z ^cX^YZci gZhedchZ* VcY ^c dgYZg id egdiZXi ^ih hnhiZbh VcY YViV* i]Z <dbeVcn Y^hXdccZXiZY VcY

YZVXi^kViZY XZgiV^c d[ ^ih hnhiZbh* l]^X] ]VkZ h^cXZ WZZc gZXdccZXiZY VcY gZVXi^kViZY jedc kZg^[^XVi^dc i]Vi i]dhZ

hnhiZbh lZgZ hZXjgZ,

:aa cZXZhhVgn XdciV^cbZci* b^i^\Vi^dc VcY gZhidgVi^dc VXi^k^i^Zh gZaViZY id i]^h ^cX^YZci ]VkZ WZZc XdbeaZiZY,

GdcZ d[ i]Z <dbeVcnth lViZg dg lVhiZlViZg [VX^a^i^Zh lZgZ ^beVXiZY Wn i]^h ^cX^YZci* VcY i]Z ^cX^YZci Y^Y cdi

]VkZ V bViZg^Va Z[[ZXi dc i]Z <dbeVcn dg ^ih [^cVcX^Va XdcY^i^dc dg gZhjaih d[ deZgVi^dch, Bc VYY^i^dc* V cjbWZg d[

ejiVi^kZ XaVhh VXi^dc aVlhj^ih ]VkZ WZZc [^aZY ^c XdccZXi^dc l^i] i]^h XnWZghZXjg^in ^cX^YZci* eg^bVg^an VaaZ\^c\

XaV^bh gZaViZY id [ZYZgVa VcY-dg hiViZ XdchjbZg egdiZXi^dc VcY YViV eg^kVXn aVlh* VcY l]^aZ i]Z <dbeVcn WZa^ZkZh

i]Z XaV^bh VgZ l^i]dji bZg^i VcY ^h k^\dgdjhan YZ[ZcY^c\ ^ihZa[ V\V^chi i]ZhZ XaV^bh* ^i XVccdi XjggZcian egZY^Xi i]Z

djiXdbZ dg ^beVXi d[ i]ZhZ aVlhj^ih, LZZ BiZb 1qEZ\Va IgdXZZY^c\hq<nWZghZXjg^in BcX^YZci <aVhh :Xi^dc

EVlhj^ih [dg bdgZ ^c[dgbVi^dc,
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FUWe\Qd_bi AQddUbc

2DMDQ@K :@SD .@RDR

M]Z iVWaZ WZadl hjbbVg^oZh i]Z VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.02, M]Z Vbdjcih

^cXajYZ gZYjXi^dch [dg i]Z Vbdgi^oVi^dc d[ i]Z ZmXZhh VXXjbjaViZY YZ[ZggZY ^cXdbZ iVmZh &r>:=BMs' i]Vi VgZ

\ZcZgVaan d[[hZi ^c ^cXdbZ iVm ZmeZchZ,

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8
DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &V' " /5

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , LZeiZbWZg /3* 0.02 6.
IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :j\jhi 5* 0.02 77

BcY^VcV* LiZe BcXgZVhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' 26
PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ?ZWgjVgn 03* 0.02 /6

<Va^[dgc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 0/

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 061

&V' Bc 0.02* "4 b^aa^dc lVh Z[[ZXi^kZ GdkZbWZg 4 VcY "// b^aa^dc lVh Z[[ZXi^kZ FVn 1,

&W' Bc 0.02* "01 b^aa^dc lVh Z[[ZXi^kZ FVn /. VcY "03 b^aa^dc lVh Z[[ZXi^kZ ?ZWgjVgn 0/,

M]Z iVWaZ WZadl hjbbVg^oZh i]Z VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg CVcjVgn /* 0.03,

M]Z Vbdjcih ^cXajYZ gZYjXi^dch [dg i]Z Vbdgi^oVi^dc d[ >:=BM i]Vi VgZ \ZcZgVaan d[[hZi ^c ^cXdbZ iVm ZmeZchZ,

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8

MZccZhhZZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 0/* 0.03 " /
Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 /.3

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /.4

Hc CVcjVgn 0/* 0.03* i]Z MZccZhhZZ IjWa^X Ni^a^in <dbb^hh^dc &i]Z rMIN<s' VeegdkZY V bdi^dc

Vji]dg^o^c\ Vc VY_jhibZci d[ lViZg WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc FVn /* 0.02* Wn i]Z <dbeVcnth

MZccZhhZZ hjWh^Y^Vgn, M]Z MIN< VeegdkZY Vc ^cXgZVhZ d[ "/ b^aa^dc ^c VccjVa^oZY gZkZcjZh* ZmXajY^c\

egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/6 b^aa^dc* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,5.#*

Vji]dg^oZY gViZ WVhZ d[ Veegdm^bViZan "1.. b^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 22,/7# VcY V YZWi gVi^d d[

33,6/#, M]^h VY_jhibZci idd` Z[[ZXi dc CVcjVgn 0/* 0.03* VcY ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/51 b^aa^dc

^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ bVYZ Wn i]Z MZccZhhZZ hjWh^Y^Vgn i]gdj\] =ZXZbWZg 0.03,

Hc =ZXZbWZg 3* 0.02* i]Z Baa^cd^h <dbbZgXZ <dbb^hh^dc ^hhjZY V [^cVa dgYZg Veegdk^c\ i]Z VY_jhibZci d[

WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ dg^\^cVaan [^aZY dc CVcjVgn 03* 0.02* Wn i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn, M]Z

\ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc ^cXgZVhZ d[ "/.3 b^aa^dc ^c VccjVa^oZY lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh*

ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "3 b^aa^dc* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[

7,62#* Vji]dg^oZY gViZ WVhZ d[ "0,0 W^aa^dc* VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 27,..# VcY V YZWi

XdbedcZci d[ 3/,..#, M]Z \ZcZgVa gViZ XVhZ dgYZg YZc^ZY i]Z hZXdcY hiZe ^cXgZVhZ d[ "/4 b^aa^dc, M]Z ^cXgZVhZ lVh

Z[[ZXi^kZ CVcjVgn /* 0.03* VcY ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "335 b^aa^dc ^c XVe^iVa ^ckZhibZcih bVYZ VcY id

WZ bVYZ Wn i]Z Baa^cd^h hjWh^Y^Vgn [gdb CVcjVgn 0.02 i]gdj\] =ZXZbWZg 0.03,

Hc =ZXZbWZg 3* 0.02* i]Z <IN< VeegdkZY V [^cVa YZX^h^dc VYdei^c\ i]Z iZgbh d[ V eVgi^Va hZiiaZbZci

V\gZZbZci [^aZY dc GdkZbWZg /5* 0.01* ^c i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgnth \ZcZgVa gViZ XVhZ dg^\^cVaan

[^aZY dc Cjan /* 0.00, BcXdgedgVi^c\ i]Z XjggZcian Z[[ZXi^kZ gZijgc dc Zfj^in d[ /.,0.#* i]Z YZX^h^dc egdk^YZh

^cXgZbZciVa VccjVa^oZY lViZg VcY lVhiZlViZg gZkZcjZh d[ "0/ b^aa^dc ^c i]Z 0.02 iZhi nZVg* VcY Vc Zhi^bViZY

"/4 b^aa^dc ^c i]Z 0.03 ZhXVaVi^dc nZVg VcY "/4 b^aa^dc ^c i]Z 0.04 Viig^i^dc nZVg, GZl gViZh lZgZ ^beaZbZciZY
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gZigdVXi^kZan id CVcjVgn /* 0.02, Bc VYY^i^dc* i]Z <IN< YZc^ZY i]Z <Va^[dgc^V hjWh^Y^Vgnth egdedhZY PViZg

KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb Wji VeegdkZY Xdci^cjVi^dc d[ ^ih XjggZcian Z[[ZXi^kZ :ccjVa

<dchjbei^dc :Y_jhibZci FZX]Vc^hb, Hc =ZXZbWZg /0* 0.02* i]Z <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc [dg

gZ]ZVg^c\ d[ i]Z <IN<th YZc^Va d[ i]Z egdedhZY PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb,

Hc FVn 1* 0.02* i]Z DZcijX`n IjWa^X LZgk^XZ <dbb^hh^dc &i]Z rDIL<s' ^hhjZY Vc dgYZg Veegdk^c\ i]Z

VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc CjcZ 1.* 0.01* Wn i]Z <dbeVcnth DZcijX`n hjWh^Y^Vgn,

M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc "// b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg gZkZcjZh* ZmXajY^c\

^c[gVhigjXijgZ hjgX]Vg\Z gZkZcjZh d[ "/. b^aa^dc* l]^X] Xdci^cjZ id WZ gZXdkZgZY ^c i]Z DZcijX`n hjWh^Y^Vgnth

VeegdkZY ^c[gVhigjXijgZ bZX]Vc^hb, M]Z VccjVa^oZY ^cXgZVhZ ^h WVhZY jedc Vc Vji]dg^oZY gZijgc dc Zfj^in d[

7,5.#* Vji]dg^oZY gViZ WVhZ d[ "267 b^aa^dc* l]^X] gZ[aZXih XVe^iVa ^ckZhibZcih i]gdj\] CVcjVgn 1/* 0.03* VcY V

XVe^iVa higjXijgZ l^i] V Xdbbdc Zfj^in gVi^d d[ 30,00#, BciZg^b gViZh ^c i]^h egdXZZY^c\ lZgZ Z[[ZXi^kZ dc

?ZWgjVgn 4* 0.02* VcY i]Z dgYZg gZfj^gZY i]Vi i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh WZ hjW_ZXi

id gZ[jcY cd aViZg i]Vc :j\jhi 04* 0.02, Hc FVn /4* 0.02* i]Z DZcijX`n hjWh^Y^Vgn [^aZY l^i] i]Z DIL< V

eZi^i^dc [dg gZ]ZVg^c\ d[ i]Z DIL<th dgYZg* hZZ`^c\ XaVg^[^XVi^dc VcY-dg XdggZXi^dc d[ XZgiV^c XdbejiVi^dcVa

^cXdch^hiZcX^Zh i]Vi i]Z DZcijX`n hjWh^Y^Vgn WZa^ZkZh VgZ gZ[aZXiZY ^c i]Z DIL<th dgYZg l^i] gZheZXi id i]Z

Vji]dg^oZY Vbdjci d[ VccjVa^oZY gZkZcjZh id WZ gZXZ^kZY Wn i]Z DZcijX`n hjWh^Y^Vgn, Hc GdkZbWZg 4* 0.02* i]Z

DIL< VeegdkZY V [^cVa dgYZg &i]Z r?^cVa HgYZgs' egdk^Y^c\ [dg V "/5 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg

gZkZcjZh* Vc ^cXgZVhZ d[ Veegdm^bViZan "4 b^aa^dc [gdb FVn 1* 0.02, GZl gViZh egdk^YZY ^c i]Z ?^cVa HgYZg lZgZ

Z[[ZXi^kZ GdkZbWZg 4* 0.02,

Hc LZeiZbWZg 2* 0.02* i]Z GZl CZghZn ;dVgY d[ IjWa^X Ni^a^i^Zh &rGC;INs' ^hhjZY Vc dgYZg Veegdk^c\

l^i]dji bdY^[^XVi^dc i]Z hi^ejaVi^dc d[ hZiiaZbZci d[ V \ZcZgVa gViZ XVhZ [^aZY dc CVcjVgn /7* 0.02* Wn i]Z

<dbeVcnth GZl CZghZn hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc "6. b^aa^dc VccjVa^oZY ^cXgZVhZ ^c

i]Z GZl CZghZn hjWh^Y^Vgnth lViZg VcY lVhiZlViZg gZkZcjZh* Z[[ZXi^kZ LZeiZbWZg /3* 0.02* WVhZY dc &^' Vc

Vji]dg^oZY gZijgc dc Zfj^in d[ 7,4.#* &^^' Vc Vji]dg^oZY gViZ WVhZ d[ "3,/ W^aa^dc* &^^^' V Xdbbdc Zfj^in gVi^d d[

33,..#* VcY &^k' V adc\+iZgb YZWi gVi^d d[ 23,..#, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn

"/,1 W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z GZl CZghZn hjWh^Y^Vgnth aVhi \ZcZgVa gViZ XVhZ, M]Z

GZl CZghZn hjWh^Y^Vgn l^aa Xdci^cjZ id YZ[Zg Vh V gZ\jaVidgn VhhZi dg a^VW^a^in* Vh Veegdeg^ViZ* jci^a ^ih cZmi \ZcZgVa

gViZ XVhZ* i]Z Y^[[ZgZcXZ WZilZZc ^ih eZch^dc ZmeZchZ VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ VcY i]dhZ

Vbdjcih ^cXajYZY ^c WVhZ gViZh,

Hc Cjan 00* 0.02* i]Z IVIN< gZaZVhZY Vc dgYZg Veegdk^c\ i]Z VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V \ZcZgVa

gViZ XVhZ [^aZY Wn i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn dc GdkZbWZg 6* 0.01, M]Z IVIN< VeegdkZY V

"77 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c i]Z IZcchnakVc^V hjWh^Y^Vgnth lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\

egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "0. b^aa^dc* WVhZY dc &^' Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,23#*

&^^' Vc Vji]dg^oZY gViZ WVhZ d[ "3,6 W^aa^dc* l]^X] gZ[aZXih* Vh gZfjZhiZY VcY ^cXajYZY ^c i]Z \ZcZgVa gViZ XVhZ*

Veegdm^bViZan "/,. W^aa^dc ^c XVe^iVa ^ckZhibZcih id WZ bVYZ i]gdj\] b^Y+0.03* &^^^' V Xdbbdc Zfj^in gVi^d d[

33,1.#* VcY &^k' V adc\+iZgb YZWi gVi^d d[ 22,5.#, <ZgiV^c VXfj^h^i^dch* ^cXajY^c\ i]Z VXfj^h^i^dc d[ i]Z lVhiZlViZg

XdaaZXi^dc VcY igZVibZci hnhiZb d[ i]Z ;jiaZg :gZV LZlZg :ji]dg^in* lZgZ ZmXajYZY [gdb Vji]dg^oZY WVhZ gViZh, M]Z

cZl gViZh lZgZ Z[[ZXi^kZ dc :j\jhi 5* 0.02* ZmXZei i]Vi cZl lVhiZlViZg gViZh [dg ild gZXZcian VXfj^gZY hnhiZbh*

^cXajY^c\ i]Z <^in d[ Rdg`* l^aa iV`Z Z[[ZXi Yjg^c\ i]Z [^ghi ]Va[ d[ 0.03 ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z gZaZkVci

VXfj^h^i^dc V\gZZbZcih, :h eVgi d[ ^ih VeegdkVa d[ i]^h gViZ VY_jhibZci* i]Z IVIN< ^c^i^ViZY Vc ^ckZhi^\Vi^dc ^cid

XZgiV^c gZedgiZY lViZg hZgk^XZ VcY lViZg fjVa^in ^hhjZh ^c i]Z IZcchnakVc^V hjWh^Y^Vgnth Gdgi]ZVhiZgc hZgk^XZ

iZgg^idgn* l]^X] gZedgih ]VY WZZc egdk^YZY Yjg^c\ ejWa^X ^ceji ]ZVg^c\h XdckZcZY ^c i]Z \ZcZgVa gViZ XVhZ, M]Z

IVIN< ^h ZmeZXiZY id XdcXajYZ i]Z ^ckZhi^\Vi^dc ^c i]Z hZXdcY fjVgiZg d[ 0.03,

Hc ?ZWgjVgn 01* 0.02* i]Z POIL< ^hhjZY Vc dgYZg Veegdk^c\ i]Z VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V

gViZ XVhZ [^aZY dc FVn /* 0.01* Wn i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY

Vc "/6 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY

^c[gVhigjXijgZ hjgX]Vg\Zh d[ "5 b^aa^dc* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,6.#* Vji]dg^oZY gViZ WVhZ d[

"664 b^aa^dc* l]^X] gZ[aZXih XVe^iVa ^ckZhibZcih i]gdj\] ?ZWgjVgn 0.02* V Xdbbdc Zfj^in gVi^d d[ 3.,/0# VcY V

adc\+iZgb YZWi gVi^d d[ 27,66#, M]Z ^cXgZVhZY lViZg VcY lVhiZlViZg gZkZcjZh gZaViZY id i]Z WVhZ gViZ VY_jhibZci
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VgZ WZ^c\ Yg^kZc eg^bVg^an Wn &^' "00. b^aa^dc d[ gZaViZY lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih bVYZ

h^cXZ i]Z XdbeaZi^dc d[ i]Z PZhi O^g\^c^V hjWh^Y^Vgnth egZk^djh gViZ XVhZ* &^^' ]^\]Zg eZch^dc VcY di]Zg

edhigZi^gZbZci WZcZ[^i Xdhih* VcY &^^^' ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

Hc ?ZWgjVgn /2* 0.02* i]Z BcY^VcV Ni^a^in KZ\jaVidgn <dbb^hh^dc &i]Z rBNK<s' ^hhjZY Vc dgYZg Veegdk^c\

i]Z VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc FVgX] 1/* 0.01* Wn i]Z <dbeVcnth BcY^VcV

hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V "44 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg

hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh* WVhZY dc Vc Vji]dg^oZY gZijgc dc

Zfj^in d[ 7,43#* Vji]dg^oZY gViZ WVhZ d[ "/,6 W^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 34,/3# VcY V YZWi gVi^d d[

21,63#, ?dg ejgedhZh d[ YZiZgb^c^c\ gViZh* i]Z VY_jhibZci ^h WVhZY dc Vc Zfj^in XdbedcZci d[ 26,/7# YjZ id i]Z

gZ\jaVidgn egVXi^XZ ^c BcY^VcV d[ ^cXajY^c\ XZgiV^c oZgd+Xdhi ^iZbh dg iVm XgZY^i WVaVcXZh ^c i]Z XVe^iVa higjXijgZ

XVaXjaVi^dc, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ l^aa ^cXajYZ i]gZZ hiZe ^cXgZVhZh* l^i] "03 b^aa^dc d[ i]Z ^cXgZVhZ id

WZ ^cXajYZY ^c gViZh ^c ?ZWgjVgn 0.02* "01 b^aa^dc ^c FVn 0.02* VcY "/6 b^aa^dc ^c FVn 0.03, M]Z ^cXgZVhZh VgZ

WZ^c\ Yg^kZc eg^bVg^an Wn &^' dkZg "653 b^aa^dc d[ lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih h^cXZ i]Z

XdbeaZi^dc d[ i]Z BcY^VcV hjWh^Y^Vgnth aVhi gViZ XVhZ VcY i]gdj\] :eg^a 1.* 0.03* &^^' ]^\]Zg eZch^dc VcY di]Zg

edhigZi^gZbZci WZcZ[^i Xdhih* VcY &^^^' ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

9DMCHMF 2DMDQ@K :@SD .@RD 1HKHMFR

Hc :j\jhi 0* 0.02* i]Z <dbeVcnth AVlV^^ hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"0 b^aa^dc ^c VccjVa^oZY ^cXgZbZciVa gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,45# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 30,//# VcY YZWi XdbedcZci d[ 25,67#, M]Z gZfjZhiZY VccjVa^oZY

^cXgZbZciVa gZkZcjZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "2/ b^aa^dc ^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ

bVYZ Wn i]Z AVlV^^ hjWh^Y^Vgn i]gdj\] 0.03, M]Z AVlV^^ hjWh^Y^Vgn Vci^X^eViZh i]Vi i]Z \ZcZgVa gViZ XVhZ

egdXZZY^c\ l^aa WZ XdbeaZiZY Wn b^Y+0.03,

Hc Cjan /* 0.02* i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"/26 b^aa^dc ^c VccjVa^oZY ^cXgZbZciVa gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V gZijgc dc Zfj^in d[ /.,53# VcY V XVe^iVa

higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 3.,32# VcY V adc\+iZgb YZWi XdbedcZci d[ 27,24#, M]Z gZfjZhiZY

VccjVa^oZY ^cXgZbZciVa gZkZcjZ ^h Yg^kZc eg^bVg^an Wn "/,3 W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih XdbeaZiZY VcY

eaVccZY Wn i]Z F^hhdjg^ hjWh^Y^Vgn [gdb CVcjVgn 0.01 i]gdj\] FVn 0.04, Hc Cjan 1/* 0.02* i]Z F^hhdjg^ IjWa^X

LZgk^XZ <dbb^hh^dc ^hhjZY Vc dgYZg ZhiVWa^h]^c\ i]Z iZhi nZVg ^c i]^h XVhZ* l]^X] bdY^[^ZY i]Z F^hhdjg^ hjWh^Y^Vgnth

dg^\^cVa egdedhVa [dg V [jijgZ iZhi nZVg i]gdj\] FVn 0.04* VcY ^chiZVY gZkZgiZY id V igjZ+je eZg^dY i]gdj\]

=ZXZbWZg 1/* 0.02* l^i] Vc VaadlVcXZ [dg egdedhZY Y^hXgZiZ VY_jhibZcih hjWhZfjZci id i]^h YViZ, Hc LZeiZbWZg 4*

0.02* i]Z F^hhdjg^ hjWh^Y^Vgn [^aZY hjeeaZbZciVa iZhi^bdcn id gZk^hZ i]Z gZfjZhi id Veegdm^bViZan "/01 b^aa^dc ^c

VccjVa^oZY ^cXgZbZciVa gZkZcjZh VcY YZ[^cZ i]Z heZX^[^X Y^hXgZiZ VY_jhibZcih egdedhZY i]gdj\] i]Z gViZ Z[[ZXi^kZ

eZg^dY* l]^X] adlZgZY i]Z ^cXgZbZciVa XVe^iVa ^ckZhibZcih XdbeaZiZY VcY eaVccZY id "/,/ W^aa^dc i]gdj\] FVn

0.03, M]Z F^hhdjg^ hjWh^Y^Vgn Vci^X^eViZh i]Vi i]Z \ZcZgVa gViZ XVhZ egdXZZY^c\ l^aa WZ XdbeaZiZY Wn b^Y+0.03,

Hc FVn /* 0.02* i]Z <dbeVcnth BdlV hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"0/ b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,53# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 30,35# VcY YZWi XdbedcZci d[ 25,21#, M]Z gZfjZhiZY VccjVa^oZY

gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/35 b^aa^dc ^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ bVYZ

Wn i]Z BdlV hjWh^Y^Vgn i]gdj\] FVgX] 0.04, BciZg^b gViZh WZXVbZ Z[[ZXi^kZ FVn //* 0.02* l^i] i]Z Y^[[ZgZcXZ

WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh hjW_ZXi id gZ[jcY, Hc :j\jhi 07* 0.02* i]Z BdlV hjWh^Y^Vgn hjWb^iiZY

hjeeaZbZciVa iZhi^bdcn Xdch^hiZci l^i] i]Z egdXZYjgVa hX]ZYjaZ* l]^X] lVh hjWhZfjZcian X]VaaZc\ZY Wn i]Z

eVgi^Zh ^c i]Z egdXZZY^c\, Hc HXidWZg 2* 0.02* i]Z BdlV Ni^a^i^Zh <dbb^hh^dc ^hhjZY Vc dgYZg i]Vi \gVciZY i]Z

^cXajh^dc d[ i]Z hjeeaZbZciVa [^a^c\ VcY ZmiZcYZY i]Z egdXZYjgVa hX]ZYjaZ ^c i]Z XVhZ WZndcY i]Z hiVijidgn

iZc+bdci] eZg^dY, M]Z BdlV hjWh^Y^Vgn cdl ZmeZXih gZhdaji^dc d[ i]^h egdXZZY^c\ Wn FVn 0.03,

Hc =ZXZbWZg /3* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY V gZfjZhi id YZaVn Wn dcZ nZVg ^ih

Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c ^ih XjggZci Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\] 0.03, Hc ?ZWgjVgn 0* 0.02* i]Z

<IN< \gVciZY i]Z gZfjZhi [dg V dcZ+nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id FVn /* 0.03* id hZi ^ih
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Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.04, Hc =ZXZbWZg /6* 0.02* i]Z <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY

V gZfjZhi id [jgi]Zg YZaVn Wn dcZ nZVg ^ih Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c i]Z Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\]

0.04, Hc CVcjVgn /2* 0.03* i]Z <IN< \gVciZY i]Z gZfjZhi [dg V dcZ+nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id

FVn /* 0.04* id hZi ^ih Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.05,

Hc GdkZbWZg /* 0.01* i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "0. b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa

higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi VcY di]Zg XdbedcZci d[ 32,11#, M]Z gZfjZhiZY

^cXgZVhZ ^h Yg^kZc Wn Veegdm^bViZan "//. b^aa^dc ^c XVe^iVa ^ckZhibZcih WZilZZc FVn 0.01 VcY :eg^a 0.03, M]Z

gZfjZhi Vahd egdedhZY V gZkZcjZ YZXdjea^c\ bZX]Vc^hb VcY hZZ`h YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi

VY_jhibZcih, BciZg^b gViZh WZXVbZ Z[[ZXi^kZ FVn /* 0.02* l^i] i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY

gViZh hjW_ZXi id gZ[jcY, Hc LZeiZbWZg 0.* 0.02* i]Z O^g\^c^V hjWh^Y^Vgn [^aZY l^i] i]Z O^g\^c^V LiViZ <dgedgVi^dc

<dbb^hh^dc &i]Z rL<<s' V rWaVX` Wdms hi^ejaVi^dc d[ hZiiaZbZci dc `Zn [^cVcX^Va iZgbh l]^X] V\gZZY id V

"/3 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c i]Z O^g\^c^V hjWh^Y^Vgnth gZkZcjZh, M]Z hi^ejaVi^dc d[ hZiiaZbZci Vahd V\gZZY*

hdaZan [dg ejgedhZh d[ i]Z O^g\^c^V hjWh^Y^Vgnth [jijgZ [^a^c\h gZfj^g^c\ V hiViZY Xdhi d[ XVe^iVa VcY-dg XVe^iVa

higjXijgZ &^cXajY^c\ ^ih VccjVa ^c[dgbVi^dc VcY lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h'* i]Vi ^ih

gZijgc dc Zfj^in l^aa WZ 7,5.# VcY ^ih XVe^iVa higjXijgZ l^aa Xdch^hi d[ Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi

VcY di]Zg XdbedcZci d[ 32,11#, M]Z hi^ejaVi^dc d[ hZiiaZbZci gZbV^ch hjW_ZXi id L<< gZk^Zl VcY VeegdkVa,

4MEQ@RSQTBSTQD ;TQBG@QFDR

: cjbWZg d[ hiViZh ]VkZ Vji]dg^oZY i]Z jhZ d[ gZ\jaVidgn bZX]Vc^hbh i]Vi eZgb^i gViZh id WZ VY_jhiZY

djih^YZ d[ V \ZcZgVa gViZ XVhZ [dg XZgiV^c Xdhih VcY ^ckZhibZcih* hjX] Vh ^c[gVhigjXijgZ hjgX]Vg\Z bZX]Vc^hbh i]Vi

eZgb^i gZXdkZgn d[ XVe^iVa ^ckZhibZcih id gZeaVXZ V\^c\ ^c[gVhigjXijgZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY

^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ

hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.028

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Zh Wn hiViZ8
F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' " 25
IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &X' 0/
GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :eg^a 1.* 0.02 7
BdlV , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVgX] /* 0.02 /
PZhi O^g\^c^V &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVgX] /* 0.02 5
Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 3

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 7.

&V' Hc FVgX] 3* 0.02* i]Z POIL< Y^gZXiZY i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn id ^ciZgegZi i]Z Y^hig^Wji^dc hnhiZb ^begdkZbZci

X]Vg\Z &r=LB<s' HgYZg Vh ]Vk^c\ ^cXajYZY l^i]^c i]Z =LB< i]Z i]gZZ+nZVg Vbdgi^oVi^dc d[ V eg^dg Vji]dg^oZY YZ[ZggVa VhhdX^ViZY l^i] V

aVg\Z igZVibZci eaVci egd_ZXi, M]Z ^cXajh^dc d[ i]^h YZ[ZggVa ^cXgZVhZY i]Z cZi ^cXgZbZciVa gZkZcjZ Wn ".,5 b^aa^dc id V idiVa d[

"4,4 b^aa^dc Z[[ZXi^kZ FVgX] /* 0.02,

&W' Bc 0.02* "0/ b^aa^dc lVh Z[[ZXi^kZ Cjan // VcY "04 b^aa^dc lVh Z[[ZXi^kZ CVcjVgn 0.,

&X' Bc 0.02* "/2 b^aa^dc lVh Z[[ZXi^kZ Cjan / VcY "5 b^aa^dc lVh Z[[ZXi^kZ :eg^a /,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg

CVcjVgn /* 0.038

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Z [^a^c\h Wn hiViZ8
F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ?ZWgjVgn 5* 0.03 " /5
DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 0
PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 2

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 01
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8SGDQ :DFTK@SNQX 6@SSDQR

Bc LZeiZbWZg 0.0.* i]Z <IN< gZaZVhZY V YZX^h^dc jcYZg ^ih Edl+BcXdbZ KViZ IVnZg :hh^hiVcXZ egd\gVb

gjaZbV`^c\ i]Vi gZfj^gZY i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn id [^aZ V egdedhVa id VaiZg ^ih lViZg gZkZcjZ

VY_jhibZci bZX]Vc^hb ^c ^ih cZmi \ZcZgVa gViZ XVhZ [^a^c\ ^c 0.00* l]^X] ldjaY ]VkZ WZXdbZ Z[[ZXi^kZ jedc

gZXZ^k^c\ Vc dgYZg ^c i]Z gViZ XVhZ, Hc HXidWZg 3* 0.0.* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc

[dg gZ]ZVg^c\ d[ i]Z YZX^h^dc VcY [daadl^c\ i]Z <IN<th YZc^Va d[ ^ih gZ]ZVg^c\ Veea^XVi^dc ^c LZeiZbWZg 0.0/* i]Z

<dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V eZi^i^dc [dg lg^i d[ gZk^Zl l^i] i]Z <Va^[dgc^V LjegZbZ <djgi dc

HXidWZg 05* 0.0/, Hc FVn /6* 0.00* i]Z <Va^[dgc^V LjegZbZ <djgi ^hhjZY V lg^i d[ gZk^Zl [dg i]Z <Va^[dgc^V

hjWh^Y^Vgnth eZi^i^dc VcY i]Z eZi^i^dch [^aZY Wn di]Zg Zci^i^Zh X]VaaZc\^c\ i]Z YZX^h^dc, Hc Cjan 6* 0.02* i]Z

<Va^[dgc^V LjegZbZ <djgi ^hhjZY V jcVc^bdjh de^c^dc XdcXajY^c\ i]Vi i]Z <IN< Y^Y cdi gZ\jaVgan hZZ` id

ZmZgX^hZ ^ih Vji]dg^in l]Zc ^i egd]^W^iZY lViZg ji^a^i^Zh [gdb egdedh^c\ id Xdci^cjZ i]Z^g lViZg gZkZcjZ VY_jhibZci

bZX]Vc^hbh, :XXdgY^c\an* i]Z <Va^[dgc^V LjegZbZ <djgi kVXViZY i]Z edgi^dc d[ i]Z <IN<th 0.0. YZX^h^dc

gZaVi^c\ id i]^h egd]^W^i^dc V\V^chi Xdci^cjVi^dc d[ hjX] lViZg gZkZcjZ VY_jhibZci bZX]Vc^hbh,

BcYZeZcYZci d[ i]Z _jY^X^Va X]VaaZc\Z* <Va^[dgc^V eVhhZY LZcViZ ;^aa /247* l]^X] Vaadlh i]Z <IN< id

Xdch^YZg VcY Vji]dg^oZ i]Z ^beaZbZciVi^dc d[ V bZX]Vc^hb i]Vi hZeVgViZh i]Z lViZg XdgedgVi^dcth gZkZcjZ VcY ^ih

lViZg hVaZh, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 1.* 0.00* VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /*

0.01, Bc gZhedchZ id i]Z aZ\^haVi^dc* dc CVcjVgn 05* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc jeYViZY

Veea^XVi^dc gZfjZhi^c\ i]Z <IN< id Xdch^YZg V PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb ^c ^ih

0.00 \ZcZgVa gViZ XVhZ, Hc =ZXZbWZg 3* 0.02* i]Z <IN< YZc^ZY i]Z <Va^[dgc^V hjWh^Y^Vgnth egdedhZY PViZg

KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb Wji VeegdkZY Xdci^cjVi^dc d[ ^ih XjggZcian Z[[ZXi^kZ :ccjVa

<dchjbei^dc :Y_jhibZci FZX]Vc^hb, Hc =ZXZbWZg /0* 0.02* i]Z <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc [dg

gZ]ZVg^c\ d[ i]Z <IN<th YZc^Va d[ i]Z egdedhZY PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb,

Hc FVgX] 0* 0.0/* Vc VYb^c^higVi^kZ aVl _jY\Z &r:ECs' ^c i]Z H[[^XZ d[ :Yb^c^higVi^kZ EVl d[ GZl CZghZn

[^aZY Vc ^c^i^Va YZX^h^dc l^i] i]Z GC;IN i]Vi gZXdbbZcYZY YZc^Va d[ V eZi^i^dc [^aZY Wn i]Z <dbeVcnth GZl

CZghZn hjWh^Y^Vgn* l]^X] hdj\]i VeegdkVa d[ VXfj^h^i^dc VY_jhibZcih ^c gViZ WVhZ d[ "07 b^aa^dc VhhdX^ViZY l^i]

i]Z VXfj^h^i^dch d[ L]dgZaVcYh PViZg <dbeVcn* BcX, ^c 0./5 VcY i]Z ;dgdj\] d[ AVYYdc[^ZaYth lViZg VcY

lVhiZlViZg hnhiZbh ^c 0./3, Hc Cjan 07* 0.0/* i]Z GC;IN ^hhjZY Vc dgYZg VYdei^c\ i]Z :ECth ^c^i^Va YZX^h^dc

l^i]dji bdY^[^XVi^dc, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V Gdi^XZ d[ :eeZVa l^i] i]Z GZl CZghZn

:eeZaaViZ =^k^h^dc dc LZeiZbWZg /.* 0.0/, Hc =ZXZbWZg 1.* 0.02* i]Z GZl CZghZn :eeZaaViZ =^k^h^dc d[ i]Z

GZl CZghZn LjeZg^dg <djgi V[[^gbZY i]Z GC;IN YZX^h^dc gZ_ZXi^c\ i]Z VXfj^h^i^dc VY_jhibZcih, M]ZgZ ^h cd

[^cVcX^Va ^beVXi id i]Z <dbeVcn Vh V gZhjai d[ i]Z GC;INth dgYZg VcY gZhjai^c\ VeeZVa YZX^h^dc* h^cXZ i]Z

VXfj^h^i^dc VY_jhibZcih VgZ XjggZcian gZXdgYZY Vh \ddYl^aa dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

7_^c_\YTQdUT FUce\dc _V C`UbQdY_^c

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z <dbeVcnth Xdchda^YViZY gZhjaih d[ deZgVi^dch8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*462 " 2*012 " 1*570

HeZgVi^c\ ZmeZchZh8

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*636 /*50. /*367

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 566 5.2 427

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 10. 1.5 06/

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/' q

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*744 0*51. 0*3/7

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*5/6 /*3.2 /*051
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:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

Hi]Zg ^cXdbZ &ZmeZchZ'8

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &301' &24.' &211'

BciZgZhi BcXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 72 51 30

Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 10 55

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q /7

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 20 25 0.

MdiVa di]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &137' &1.6' &043'

BcXdbZ WZ[dgZ ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*137 /*/74 /*..6

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.6 030 /66

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , " /*.3/ " 722 " 60.

GUW]U^d FUce\dc _V C`UbQdY_^c

M]Z <dbeVcnth deZgVi^c\ hZ\bZcih VgZ Xdbeg^hZY d[ ^ih Wjh^cZhhZh l]^X] \ZcZgViZ gZkZcjZ* ^cXjg ZmeZchZ

VcY ]VkZ hZeVgViZ [^cVcX^Va ^c[dgbVi^dc l]^X] ^h gZ\jaVgan jhZY Wn i]Z X]^Z[ deZgVi^c\ YZX^h^dc bV`Zg id bV`Z

deZgVi^c\ YZX^h^dch* VhhZhh eZg[dgbVcXZ VcY VaadXViZ gZhdjgXZh, M]Z <dbeVcn deZgViZh ^ih Wjh^cZhh eg^bVg^an

i]gdj\] dcZ gZedgiVWaZ hZ\bZci* i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, Hi]Zg eg^bVg^an ^cXajYZh FL@* l]^X] YdZh

cdi bZZi i]Z Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] @::I, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi

VgZ cdi VaadXViZY id i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn

cdiZ [gdb i]Z hVaZ d[ AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[

^ciZg+hZ\bZci igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z

KZ\jaViZY ;jh^cZhhZh hZ\bZci, M]^h egZhZciVi^dc ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ

Wjh^cZhhZh, ?dg V Y^hXjhh^dc VcY VcVanh^h d[ i]Z <dbeVcnth [^cVcX^Va hiViZbZcih [dg [^hXVa 0.01 XdbeVgZY id

[^hXVa 0.00* eaZVhZ gZ[Zg id BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih

d[ HeZgVi^dch ^c i]Z <dbeVcnth :ccjVa KZedgi dc ?dgb /.+D [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01* [^aZY l^i]

i]Z L>< dc ?ZWgjVgn /2* 0.02,

FUWe\QdUT 6ecY^UccUc GUW]U^d

IgZhZciZY ^c i]Z iVWaZ WZadl ^h [^cVcX^Va ^c[dgbVi^dc [dg i]Z KZ\jaViZY ;jh^cZhhZh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*074 " 1*70. " 1*3.3

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*3/5 /*22/ /*123

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 550 471 411

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1./ 066 042

Hi]Zg deZgVi^c\ &^cXdbZ' ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/' q

Hi]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &117' &047' &00.'

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.0 037 /66

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , " /*.43 " 75/ " 632
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8ODQ@SHMF :DUDMTDR

IgZhZciZY ^c i]Z iVWaZh WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ i]Z KZ\jaViZY ;jh^cZhhZht

deZgVi^c\ gZkZcjZh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*127 " 0*/21 " /*72/

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 663 576 5/.

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /42 /36 /25

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /62 /45 /31

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1./ 062 045

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*661 1*33. 1*0/6

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 023 006 /52

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5. 40 23

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0 6 2

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 14 07 /7

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 141 105 020

Hi]Zg &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3. 21 23

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*074 " 1*70. " 1*3.3

&V' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%;Q\\_^c Y^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

;^aaZY lViZg hZgk^XZh kdajbZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /41*361 /4.*70/ /40*/.3

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6.*163 56*2.2 55*405

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 15*0/5 14*2.2 15*043

?^gZ hZgk^XZ* ejWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 32*5.. 32*014 3/*744

MdiVa W^aaZY lViZg hZgk^XZh kdajbZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 113*663 107*743 106*741

Bc 0.02* Vh XdbeVgZY id 0.01* deZgVi^c\ gZkZcjZh ^cXgZVhZY "154 b^aa^dc* eg^bVg^an YjZ id8 &^' V "066 b^aa^dc

^cXgZVhZ [gdb Vji]dg^oZY gViZ ^cXgZVhZh* ^cXajY^c\ ^c[gVhigjXijgZ hjgX]Vg\Zh* eg^cX^eVaan id gZXdkZg ^c[gVhigjXijgZ

^ckZhibZci ^c kVg^djh hiViZh9 &^^' V "2/ b^aa^dc ^cXgZVhZ [gdb lViZg VcY lVhiZlViZg VXfj^h^i^dch VcY dg\Vc^X \gdli]

^c Zm^hi^c\ hnhiZbh9 &^^^' V "04 b^aa^dc ^cXgZVhZ [gdb X]Vc\Zh ^c XjhidbZg YZbVcY9 VcY &^k' V "/5 b^aa^dc cZi

^cXgZVhZ Vh V gZhjai d[ gZYjXZY Vbdgi^oVi^dc d[ >:=BM* eg^bVg^an ^c i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn,

8ODQ@SHNM @MC 6@HMSDM@MBD

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ i]Z KZ\jaViZY ;jh^cZhhZht

deZgVi^c\ VcY bV^ciZcVcXZ ZmeZchZ8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

>beadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 321 " 3/1 " 3.3

IgdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 236 216 165

HeZgVi^c\ hjeea^Zh VcY hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 052 033 020
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:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

FV^ciZcVcXZ bViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 75 /.0 74

<jhidbZg W^aa^c\ VcY VXXdjci^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 50 43 37

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51 46 34

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , " /*3/5 " /*22/ " /*123

3TWSV`LL%@LSH[LK 1VZ[Z

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

LVaVg^Zh VcY lV\Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 212 " 2/1 " 173

@gdje ^chjgVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 47 4. 37

IZch^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5 7 0/

Hi]Zg WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 11 1/ 1.

MdiVa ZbeadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 321 " 3/1 " 3.3

Bc 0.02* Vh XdbeVgZY id 0.01* ZbeadnZZ+gZaViZY Xdhih ^cXgZVhZY "1. b^aa^dc eg^bVg^an YjZ id Vc ^cXgZVhZ ^c

hVaVg^Zh VcY lV\Zh YjZ id bZg^i ^cXgZVhZh* l]^X] lVh eVgi^Vaan d[[hZi Wn ]^\]Zg XVe^iVa^oZY aVWdg VcY dkZg]ZVY

gViZh,

>YVK\J[PVU 1VZ[Z

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

IjgX]VhZY lViZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /6. " /4/ " /32

?jZa VcY edlZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //0 /.6 /.2

<]Zb^XVah , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.5 /.3 56

PVhiZ Y^hedhVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 37 42 3/

MdiVa egdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 236 " 216 " 165

Bc 0.02* Vh XdbeVgZY id 0.01* egdYjXi^dc Xdhih ^cXgZVhZY "0. b^aa^dc eg^bVg^an [gdb ]^\]Zg ejgX]VhZY

lViZg Xdhi VcY jhV\Z,

=WLYH[PUN A\WWSPLZ HUK ALY]PJLZ

Bc 0.02* Vh XdbeVgZY id 0.01* deZgVi^c\ hjeea^Zh VcY hZgk^XZh ^cXgZVhZY "/7 b^aa^dc eg^bVg^an YjZ id ]^\]Zg

XdcigVXiZY hZgk^XZh VcY hd[ilVgZ a^XZch^c\ Xdhih Vh lZaa Vh Vc ^cXgZVhZ ^c kVg^djh di]Zg deZgVi^c\ ZmeZchZh,

/DOQDBH@SHNM @MC ,LNQSHY@SHNM

Bc 0.02* Vh XdbeVgZY id 0.01* YZegZX^Vi^dc VcY Vbdgi^oVi^dc ^cXgZVhZY "57 b^aa^dc eg^bVg^an YjZ id

VYY^i^dcVa ji^a^in eaVci eaVXZY ^c hZgk^XZ [gdb XVe^iVa ^c[gVhigjXijgZ ^ckZhibZcih VcY VXfj^h^i^dch,

2DMDQ@K <@WDR

Bc 0.02* Vh XdbeVgZY id 0.01* \ZcZgVa iVmZh ^cXgZVhZY "/1 b^aa^dc eg^bVg^an YjZ id ^cXgZbZciVa egdeZgin

iVmZh VcY GZl CZghZn @gdhh KZXZ^eih MVm,
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8SGDQ 4MBNLD #0WODMRD$

Bc 0.02* Vh XdbeVgZY id 0.01* di]Zg ZmeZchZh ^cXgZVhZY "5. b^aa^dc eg^bVg^an YjZ id ]^\]Zg ^ciZgZhi ZmeZchZ

[gdb i]Z ^hhjVcXZ d[ ^cXgZbZciVa adc\+iZgb YZWi VcY V YZXgZVhZ ^c :?N=< ^c 0.02,

9QNUHRHNM ENQ 4MBNLD <@WDR

Bc 0.02* Vh XdbeVgZY id 0.01* i]Z KZ\jaViZY ;jh^cZhhZht egdk^h^dc [dg ^cXdbZ iVmZh ^cXgZVhZY "21 b^aa^dc,

M]Z KZ\jaViZY ;jh^cZhhZht Z[[ZXi^kZ ^cXdbZ iVm gViZ lVh 00,/# VcY 0/,/# [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/*

0.02 VcY 0.01* gZheZXi^kZan, M]Z ^cXgZVhZ lVh eg^bVg^an YjZ id i]Z YZXgZVhZ ^c i]Z Vbdgi^oVi^dc d[ >:=BM*

ejghjVci id gZ\jaVidgn dgYZgh, M]Z Vbdgi^oVi^dc d[ >:=BM ^h \ZcZgVaan d[[hZi l^i] gZYjXi^dch ^c gZkZcjZ,

CdXUb

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc [dg Hi]Zg8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 166 " 1/2 " 065

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12/ 057 022

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /4 // /4

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7 /7 /5

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/.5' &74' &//7'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 55 23 3.

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q /7

Hi]Zg ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /. /0 4

Igdk^h^dc [dg &WZcZ[^i [gdb' ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , 4 &5' q

GZi adhh Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , " &/2' " &05' " &12'

8ODQ@SHMF :DUDMTDR

Bc 0.02* Vh XdbeVgZY id 0.01* deZgVi^c\ gZkZcjZh ^cXgZVhZY "52 b^aa^dc [gdb Vc ^cXgZVhZ ^c XVe^iVa egd_ZXih

^c FL@* eg^bVg^an Vi GVkVa LiVi^dc FVnedgi* VcY Vc ^cXgZVhZ ^c XVe^iVa egd_ZXih ^c <L@,

8ODQ@SHNM @MC 6@HMSDM@MBD

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ Hi]Zgth deZgVi^c\ VcY

bV^ciZcVcXZ ZmeZchZ8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

%=^ ]Y\\Y_^c&

HeZgVi^c\ hjeea^Zh VcY hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /73 " /3. " /0.

FV^ciZcVcXZ bViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05 07 13

>beadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /./ 63 51

IgdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /. 7 /.

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 4 4

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , " 12/ " 057 " 022

=WLYH[PUN A\WWSPLZ HUK ALY]PJLZ

Bc 0.02* Vh XdbeVgZY id 0.01* deZgVi^c\ hjeea^Zh VcY hZgk^XZh ^cXgZVhZY "23 b^aa^dc eg^bVg^an YjZ id Xdhih

VhhdX^ViZY l^i] i]Z ^cXgZVhZY XVe^iVa egd_ZXih ^c FL@,
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3TWSV`LL%@LSH[LK 1VZ[Z

Bc 0.02* Vh XdbeVgZY id 0.01* ZbeadnZZ+gZaViZY Xdhih ^cXgZVhZY "/4 b^aa^dc eg^bVg^an YjZ id Vc ^cXgZVhZ ^c

hVaVg^Zh VcY lV\Zh,

4MSDQDRS 4MBNLD

Bc 0.02* Vh XdbeVgZY id 0.01* ^ciZgZhi ^cXdbZ ^cXgZVhZY "10 b^aa^dc eg^bVg^an YjZ id i]Z ^cXgZVhZY ^ciZgZhi

gViZ VcY ]^\]Zg eg^cX^eVa WVaVcXZ [gdb i]Z ?ZWgjVgn 0.02 VbZcYbZci d[ i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb

i]Z hVaZ d[ AHL, LZZ GdiZ 3q:Xfj^h^i^dch VcY =^kZhi^ijgZhqLVaZ d[ AdbZdlcZg LZgk^XZh @gdje* ^c i]Z GdiZh

id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

HQh AQddUbc

Hc :j\jhi /4* 0.00* i]Z Bc[aVi^dc KZYjXi^dc :Xi d[ 0.00 &i]Z rBK:s' lVh h^\cZY ^cid aVl, M]Z BK:

XdciV^ch V /3# <:FM egdk^h^dc dc Veea^XVWaZ XdgedgVi^dch Z[[ZXi^kZ CVcjVgn /* 0.01, Md YZiZgb^cZ ^[ V

XdbeVcn ^h Xdch^YZgZY Vc Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM* i]Z XdbeVcnth VkZgV\Z VY_jhiZY [^cVcX^Va

hiViZbZci ^cXdbZ &r:?LBs' [dg i]Z i]gZZ XdchZXji^kZ nZVgh egZXZY^c\ i]Z iVm nZVg bjhi ZmXZZY "/,. W^aa^dc, :c

Veea^XVWaZ XdgedgVi^dc bjhi bV`Z hZkZgVa VY_jhibZcih id cZi ^cXdbZ l]Zc YZiZgb^c^c\ :?LB, : XdgedgVi^dc

eVn^c\ <:FM ^h Za^\^WaZ [dg V [jijgZ iVm XgZY^i* l]^X] XVc WZ ji^a^oZY l]Zc gZ\jaVg iVm ZmXZZYh <:FM, ;VhZY dc

XjggZci \j^YVcXZ* i]Z <dbeVcn ^h Vc Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM WZ\^cc^c\ ^c 0.02 VcY ZmeZXih id

dlZ <:FM ^c ZmXZhh d[ i]Z gZ\jaVg iVm a^VW^a^in, Hc LZeiZbWZg /0* 0.02* i]Z BciZgcVa KZkZcjZ LZgk^XZ &i]Z

rBKLs' VcY i]Z N,L, MgZVhjgn ^hhjZY Gdi^XZ 0.02+44* Vaadl^c\ XdgedgViZ iVmeVnZgh id ZmXajYZ Vbdjcih

Viig^WjiVWaZ id i]Z <:FM a^VW^a^in* l^i]dji eZcVain* [gdb Zhi^bViZY iVm eVnbZcih l^i] gZheZXi id V iVmVWaZ nZVg

i]Vi WZ\^ch Yjg^c\ 0.02, M]Z <dbeVcn l^aa ^cXajYZ i]Z <:FM a^VW^a^in ^c ^ih 0.02 ZmiZch^dc eVnbZci YjZ

:eg^a /3* 0.03, M]Z <dbeVcn l^aa Xdci^cjZ id VhhZhh i]Z ^beVXih d[ i]Z BK: Vh i]Z N,L, MgZVhjgn VcY i]Z BKL

egdk^YZ [jgi]Zg \j^YVcXZ,

@UWYc\QdYfU I`TQdUc

=jg^c\ 0.02 VcY 0.03* i]Z <dbeVcnth gZ\jaVidgn _jg^hY^Xi^dch ZcVXiZY i]Z [daadl^c\ aZ\^haVi^dc i]Vi ]Vh

WZZc VeegdkZY VcY ^h Z[[ZXi^kZ Vh d[ ?ZWgjVgn /7* 0.038

p GZl CZghZn eVhhZY :hhZbWan ;^aa 257/* ZhiVWa^h]^c\ i]Z rKZh^a^ZcXn VcY >ck^gdcbZciVa LnhiZb

BckZhibZci <]Vg\Z Igd\gVb*s l]^X] XgZViZh V gZ\jaVidgn bZX]Vc^hb i]Vi ZcVWaZh lViZg VcY lVhiZlViZg

ji^a^i^Zh id gZXdkZg i]Z Xdhih d[ ^ckZhibZci ^c XZgiV^c cdc+gZkZcjZ egdYjX^c\ ji^a^in hnhiZb XdbedcZcih

i]Vi Zc]VcXZ lViZg VcY lVhiZlViZg hnhiZb gZh^a^ZcXn* Zck^gdcbZciVa Xdbea^VcXZ hjX] Vh Zm^hi^c\ VcY

egdedhZY gZfj^gZbZcih [dg I?:L* hV[Zin* VcY ejWa^X ]ZVai], EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg

VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /0* 0.02,

p BcY^VcV eVhhZY LZcViZ ;^aa 3* l]^X] egdk^YZh VXXZhh id V egdeZgin Wn V lViZg ji^a^in id gZeaVXZ aZVY

hZgk^XZ a^cZh l]Zc V aVcYdlcZg YdZh cdi Zcgdaa ^c i]Z d[[ZgZY aZVY hZgk^XZ a^cZ gZeaVXZbZci egd\gVb*

YdZh cdi eZghdcVaan gZeaVXZ i]Z XjhidbZg dlcZY edgi^dc d[ i]Z aZVY hZgk^XZ a^cZ [daadl^c\ cdi^XZ VcY V

23+YVn lV^i^c\ eZg^dY* dg ^h cdc+gZhedch^kZ id ViiZbeiZY Xdbbjc^XVi^dc V[iZg i]Z 23+YVn lV^i^c\

eZg^dY, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc FVgX] //* 0.02,

p BdlV eVhhZY AdjhZ ?^aZ 0.5* l]^X] bdY^[^Zh egdeZgin iVm VhhZhhbZcih id ZmZbei egdeZgin dlcZY dg

deZgViZY Wn V ejWa^X dg eg^kViZ ji^a^in VcY ^h Y^gZXian VcY eg^bVg^an jhZY [dg [jgc^h]^c\ hVc^iVgn hZlV\Z

dg hidgb lViZg YgV^cV\Z Y^hedhVa Wn V e^eZY XdaaZXi^dc hnhiZb id i]Z ejWa^X [dg XdbeZchVi^dc,

EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc FVn 0* 0.02,

p PZhi O^g\^c^V eVhhZY AdjhZ ;^aa 34/5* l]^X] VYdeih hiVcYVgYh VcY Vji]dg^oZh i]Z POIL< id

egdbja\ViZ gjaZh* VcY Vahd Vaadlh [dg gViZ gZXdkZgn* dc bV^ciZcVcXZ* [ajh]^c\* [adl iZhi^c\ VcY bVg`^c\

d[ [^gZ ]nYgVcih dlcZY Wn lViZg ji^a^i^Zh, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ

dc CjcZ 2* 0.02,
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p BdlV eVhhZY AdjhZ ?^aZ 0/./* l]^X] ^cXgZVhZh i]Z i]gZh]daY Vbdjci gZfj^gZY [dg VeegdkVa Wn i]Z BdlV

Ni^a^i^Zh <dbb^hh^dc [dg lViZg VcY lVhiZlViZg ji^a^in VXfj^h^i^dc [^a^c\h [gdb ".,3 b^aa^dc id

"1 b^aa^dc, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc Cjan /* 0.02,

p BcY^VcV eVhhZY LZcViZ ;^aa 025* l]^X] ZhiVWa^h]Zh V 1.+YVn [^a^c\ l^i] i]Z BNK< Wn V ji^a^in [dg Vc

VXfj^h^i^dc d[ V ji^a^in l^i] Vc VeegV^hZY kVajZ VcY ejgX]VhZ eg^XZ d[ aZhh i]Vc "1 b^aa^dc, EZ\^haVi^dc

lVh h^\cZY Wn i]Z @dkZgcdg WZXVbZ Z[[ZXi^kZ dc Cjan /* 0.02,

p <Va^[dgc^V eVhhZY LZcViZ ;^aa 0/7* l]^X] VbZcYh i]Z <a^bViZ <dgedgViZ =ViV :XXdjciVW^a^in :Xi VcY

i]Z <a^bViZ+KZaViZY ?^cVcX^Va K^h` :Xi* id Vaadl i]Z <Va^[dgc^V :^g KZhdjgXZh ;dVgY jci^a Cjan /* 0.03*

id ^hhjZ ^beaZbZci^c\ gZ\jaVi^dch* ^cXajY^c\ gZedgi^c\ gZfj^gZbZcih [dg LXdeZ 1 Zb^hh^dch, EZ\^haVi^dc

lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 05* 0.02* VcY WZXVbZ Z[[ZXi^kZ CVcjVgn /* 0.03,

@YaeYTYdi Q^T 7Q`YdQ\ FUc_ebSUc

M]Z <dbeVcn jhZh ^ih XVe^iVa gZhdjgXZh* ^cXajY^c\ XVh]* eg^bVg^an id &^' [jcY deZgVi^c\ VcY XVe^iVa

gZfj^gZbZcih* &^^' eVn ^ciZgZhi VcY bZZi YZWi bVijg^i^Zh* &^^^' eVn Y^k^YZcYh* &^k' [jcY VXfj^h^i^dch* &k' [jcY

eZch^dc VcY edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch* VcY &k^' id eVn [ZYZgVa ^cXdbZ iVmZh, M]Z <dbeVcn ^ckZhih V

h^\c^[^XVci Vbdjci d[ XVh] dc gZ\jaViZY XVe^iVa egd_ZXih l]ZgZ ^i ZmeZXih id ZVgc V adc\+iZgb gZijgc dc

^ckZhibZci, :YY^i^dcVaan* i]Z <dbeVcn deZgViZh ^c gViZ gZ\jaViZY Zck^gdcbZcih ^c l]^X] i]Z Vbdjci d[ cZl

^ckZhibZci gZXdkZgn bVn WZ a^b^iZY* VcY l]ZgZ hjX] gZXdkZgn \ZcZgVaan iV`Zh eaVXZ dkZg Vc ZmiZcYZY eZg^dY d[

i^bZ* VcY XZgiV^c XVe^iVa gZXdkZgn ^h Vahd hjW_ZXi id gZ\jaVidgn aV\, LZZ BiZb /q;jh^cZhhqKZ\jaViZY

;jh^cZhhZhqKZ\jaVi^dc VcY KViZ FV`^c\ [dg VYY^i^dcVa ^c[dgbVi^dc, M]Z <dbeVcn ZmeZXih id [jcY [jijgZ

bVijg^i^Zh d[ adc\+iZgb YZWi i]gdj\] V XdbW^cVi^dc d[ ZmiZgcVa YZWi VcY* id i]Z ZmiZci VkV^aVWaZ* XVh] [adlh [gdb

deZgVi^dch, L^cXZ i]Z <dbeVcn ZmeZXih ^ih XVe^iVa ^ckZhibZcih dkZg i]Z cZmi [Zl nZVgh id WZ \gZViZg i]Vc ^ih XVh]

[adlh [gdb deZgVi^c\ VXi^k^i^Zh* i]Z <dbeVcn XjggZcian eaVch id [jcY i]Z ZmXZhh d[ ^ih XVe^iVa ^ckZhibZcih dkZg ^ih

XVh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh [dg i]Z cZmi [^kZ nZVgh i]gdj\] V XdbW^cVi^dc d[ adc\+iZgb YZWi VcY Zfj^in

^hhjVcXZh* ^c VYY^i^dc id i]Z gZbV^c^c\ egdXZZYh [gdb i]Z hVaZ d[ AHL, M]Z gZbV^c^c\ egdXZZYh [gdb i]Z hVaZ d[

AHL ^cXajYZ gZXZ^ei d[ eVnbZcih jcYZg V hZXjgZY hZaaZg egdb^hhdgn cdiZ* eajh ^ciZgZhi* hZZ GdiZ 3q:Xfj^h^i^dch

VcY =^kZhi^ijgZhqLVaZ d[ AdbZdlcZg LZgk^XZh @gdje* ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg

VYY^i^dcVa ^c[dgbVi^dc, B[ cZXZhhVgn* i]Z <dbeVcn bVn YZaVn XZgiV^c XVe^iVa ^ckZhibZcih dg di]Zg [jcY^c\

gZfj^gZbZcih dg ejghjZ [^cVcX^c\ [gdb di]Zg hdjgXZh id egZhZgkZ a^fj^Y^in, Bc i]^h ZkZci* i]Z <dbeVcn WZa^ZkZh ^i

XVc gZan jedc XVh] [adlh [gdb deZgVi^dch id bZZi ^ih dWa^\Vi^dch VcY [jcY ^ih b^c^bjb gZfj^gZY XVe^iVa

^ckZhibZcih [dg Vc ZmiZcYZY eZg^dY d[ i^bZ,

M]Z <dbeVcn gZ\jaVgan ZkVajViZh VcY bdc^idgh ^ih XVh] gZfj^gZbZcih [dg XVe^iVa ^ckZhibZcih* VXfj^h^i^dch*

deZgVi^dch* Xdbb^ibZcih* YZWi bVijg^i^Zh* ^ciZgZhi VcY Y^k^YZcYh, M]Z <dbeVcnth Wjh^cZhh ^h XVe^iVa ^ciZch^kZ*

l^i] V bV_dg^in d[ i]^h XVe^iVa [jcYZY Wn XVh] [adlh [gdb deZgVi^dch, M]Z <dbeVcn Vahd dWiV^ch [jcYh [gdb

ZmiZgcVa hdjgXZh* eg^bVg^an ^c i]Z YZWi bVg`Zih VcY i]gdj\] h]dgi+iZgb XdbbZgX^Va eVeZg Wdggdl^c\h* VcY bVn

Vahd VXXZhh i]Z Zfj^in XVe^iVa bVg`Zih Vh cZZYZY dg YZh^gZY id hjeedgi XVe^iVa [jcY^c\ gZfj^gZbZcih, Bc dgYZg id

bZZi h]dgi+iZgb a^fj^Y^in cZZYh* :P<< ^hhjZh XdbbZgX^Va eVeZg i]Vi ^h hjeedgiZY Wn ^ih gZkdak^c\ XgZY^i [VX^a^in,

M]Z <dbeVcnth VXXZhh id ZmiZgcVa [^cVcX^c\ dc gZVhdcVWaZ iZgbh bVn YZeZcY dc* Vh Veegdeg^ViZ* Vcn dg Vaa d[ i]Z

[daadl^c\8 XjggZci Wjh^cZhh XdcY^i^dch* ^cXajY^c\ i]Vi d[ i]Z ji^a^in VcY lViZg ji^a^in ^cYjhign ^c \ZcZgVa9

XdcY^i^dch ^c i]Z YZWi dg Zfj^in XVe^iVa bVg`Zih9 i]Z <dbeVcnth XgZY^i gVi^c\h9 VcY XdcY^i^dch ^c i]Z cVi^dcVa VcY

^ciZgcVi^dcVa ZXdcdb^X VcY \Zdeda^i^XVa VgZcVh, =^hgjei^dch ^c i]Z XgZY^i bVg`Zih bVn Y^hXdjgV\Z aZcYZgh [gdb

ZmiZcY^c\ i]Z iZgbh d[ hjX] Xdbb^ibZcih dg V\gZZ^c\ id cZl Xdbb^ibZcih, FVg`Zi Y^hgjei^dch bVn Vahd a^b^i

i]Z <dbeVcnth VW^a^in id ^hhjZ YZWi VcY Zfj^in hZXjg^i^Zh ^c i]Z XVe^iVa bVg`Zih,

B[ i]ZhZ jc[VkdgVWaZ Wjh^cZhh* bVg`Zi* [^cVcX^Va VcY di]Zg XdcY^i^dch YZiZg^dgViZ id i]Z ZmiZci i]Vi i]Z

<dbeVcn ^h cd adc\Zg VWaZ id VXXZhh i]Z XdbbZgX^Va eVeZg VcY-dg XVe^iVa bVg`Zih dc gZVhdcVWaZ iZgbh* :P<<

]Vh VXXZhh id Vc jchZXjgZY gZkdak^c\ XgZY^i [VX^a^in, M]Z <dbeVcnth gZkdak^c\ XgZY^i [VX^a^in egdk^YZh

"0,53 W^aa^dc ^c V\\gZ\ViZ idiVa Xdbb^ibZcih [gdb V Y^kZgh^[^ZY \gdje d[ [^cVcX^Va ^chi^iji^dch, :P<<th

gZkdak^c\ XgZY^i [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi ^ih XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa

a^fj^Y^in hjeedgi* VcY id egdk^YZ V hjW+a^b^i [dg i]Z ^hhjVcXZ d[ je id "/3. b^aa^dc ^c aZiiZgh d[ XgZY^i, M]Z
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bVm^bjb V\\gZ\ViZ eg^cX^eVa Vbdjci d[ h]dgi+iZgb Wdggdl^c\h Vji]dg^oZY [dg ^hhjVcXZ jcYZg :P<<th

XdbbZgX^Va eVeZg egd\gVb ^h "0,4. W^aa^dc, Hc HXidWZg 06* 0.02* i]Z iZgb^cVi^dc YViZ d[ i]Z XgZY^i V\gZZbZci

l^i] gZheZXi id :P<<th gZkdak^c\ XgZY^i [VX^a^in lVh ZmiZcYZY* Vh eZgb^iiZY Wn i]Z iZgbh d[ i]Z XgZY^i

V\gZZbZci* [gdb HXidWZg 0.06 id HXidWZg 0.07, LjW_ZXi id hVi^h[n^c\ XZgiV^c XdcY^i^dch* i]Z XgZY^i V\gZZbZci

Vahd eZgb^ih :P<< id ^cXgZVhZ i]Z bVm^bjb Xdbb^ibZci jcYZg i]Z [VX^a^in Wn je id Vc V\\gZ\ViZ d[

"3.. b^aa^dc, :h d[ =ZXZbWZg 1/* 0.02* :P<< ]VY cd djihiVcY^c\ Wdggdl^c\h VcY "60 b^aa^dc d[ djihiVcY^c\

aZiiZgh d[ XgZY^i jcYZg ^ih gZkdak^c\ XgZY^i [VX^a^in* l^i] "/,6 W^aa^dc VkV^aVWaZ id [ja[^aa ^ih h]dgi+iZgb a^fj^Y^in

cZZYh VcY id ^hhjZ aZiiZgh d[ XgZY^i,

M]Z <dbeVcn WZa^ZkZh i]Vi ^ih VW^a^in id VXXZhh i]Z YZWi VcY Zfj^in XVe^iVa bVg`Zih* i]Z gZkdak^c\ XgZY^i

[VX^a^in VcY XVh] [adlh [gdb deZgVi^dch l^aa \ZcZgViZ hj[[^X^Zci XVh] id [jcY i]Z <dbeVcnth h]dgi+iZgb

gZfj^gZbZcih, M]Z <dbeVcn WZa^ZkZh ^i ]Vh hj[[^X^Zci a^fj^Y^in VcY i]Z VW^a^in id bVcV\Z ^ih ZmeZcY^ijgZh* h]djaY

i]ZgZ WZ V Y^hgjei^dc d[ i]Z XVe^iVa VcY XgZY^i bVg`Zih, AdlZkZg* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z aZcYZgh l^aa

WZ VWaZ id bZZi Zm^hi^c\ Xdbb^ibZcih id :P<< jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* dg i]Vi :P<< l^aa WZ VWaZ id

VXXZhh i]Z XdbbZgX^Va eVeZg dg adVc bVg`Zih ^c i]Z [jijgZ dc VXXZeiVWaZ iZgbh dg Vi Vaa,

.@RG 1KNVR EQNL 8ODQ@SHMF ,BSHUHSHDR

<Vh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh eg^bVg^an gZhjai [gdb i]Z hVaZ d[ lViZg VcY lVhiZlViZg hZgk^XZh VcY*

YjZ id i]Z hZVhdcVa^in d[ YZbVcY* VgZ \ZcZgVaan \gZViZg Yjg^c\ i]Z lVgbZg bdci]h, M]Z <dbeVcnth [jijgZ XVh]

[adlh [gdb deZgVi^c\ VXi^k^i^Zh l^aa WZ V[[ZXiZY Wn* Vbdc\ di]Zg i]^c\h8 XjhidbZght VW^a^in id eVn [dg hZgk^XZ ^c V

i^bZan bVccZg* ZXdcdb^X ji^a^in gZ\jaVi^dc* ^c[aVi^dc* Xdbea^VcXZ l^i] Zck^gdcbZciVa* ]ZVai] VcY hV[Zin

hiVcYVgYh* egdYjXi^dc Xdhih* bV^ciZcVcXZ Xdhih* XjhidbZg \gdli]* YZXa^c^c\ XjhidbZg jhV\Z d[ lViZg* ZbeadnZZ+

gZaViZY Xdhih* ^cXajY^c\ eZch^dc [jcY^c\* lZVi]Zg VcY hZVhdcVa^in* iVmZh VcY dkZgVaa ZXdcdb^X XdcY^i^dch, M]Z

<dbeVcnth XjggZci a^VW^a^i^Zh bVn ZmXZZY XjggZci VhhZih bV^can [gdb YZWi bVijg^i^Zh YjZ l^i]^c dcZ nZVg VcY i]Z

jhZ d[ h]dgi+iZgb YZWi Vh V [jcY^c\ hdjgXZ* eg^bVg^an id bZZi hX]ZYjaZY bVijg^i^Zh d[ adc\+iZgb YZWi* [jcY

VXfj^h^i^dch VcY XdchigjXi^dc egd_ZXih* Vh lZaa Vh XVh] cZZYh* l]^X] XVc [ajXijViZ h^\c^[^XVcian YjZ id i]Z

hZVhdcVa^in d[ i]Z Wjh^cZhh VcY di]Zg [VXidgh, M]Z <dbeVcn VYYgZhhZh XVh] i^b^c\ Y^[[ZgZcXZh eg^bVg^an i]gdj\]

^ih h]dgi+iZgb a^fj^Y^in [jcY^c\ bZX]Vc^hbh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

deZgVi^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

GZi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*.3/ " 722 " 60.

:YY &aZhh'8 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 566 5.2 427

=Z[ZggZY ^cXdbZ iVmZh VcY Vbdgi^oVi^dc d[ ^ckZhibZci iVm XgZY^ih , , , , , , /34 0.6 6.

Hi]Zg cdc+XVh] VXi^k^i^Zh &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 40 &7' &/4'

<]Vc\Zh ^c VhhZih VcY a^VW^a^i^Zh &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2. 54 &133'

IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^i Xdcig^Wji^dch , , , , , , , , , &30' &27' &3/'

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q &/7'

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*.23 " /*652 " /*/.6

&V' BcXajYZh egdk^h^dc [dg adhhZh dc VXXdjcih gZXZ^kVWaZ* eZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^ih VcY di]Zg cdc+XVh]* cZi, =ZiV^ah

d[ ZVX] XdbedcZci XVc WZ [djcY dc i]Z <dchda^YViZY LiViZbZcih d[ <Vh] ?adlh,

&W' <]Vc\Zh ^c VhhZih VcY a^VW^a^i^Zh ^cXajYZ X]Vc\Zh id gZXZ^kVWaZh VcY jcW^aaZY gZkZcjZh* ^cXdbZ iVm gZXZ^kVWaZ* VXXdjcih eVnVWaZ*

VXXgjZY a^VW^a^i^Zh* VXXgjZY iVmZh VcY di]Zg VhhZih VcY a^VW^a^i^Zh* cZi,

Bc 0.02* XVh] [adlh egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh ^cXgZVhZY "/5/ b^aa^dc* eg^bVg^an YjZ id Vc ^cXgZVhZ ^c

cZi ^cXdbZ VcY YZegZX^Vi^dc* eVgi^Vaan d[[hZi Wn X]Vc\Zh ^c YZ[ZggZY ^cXdbZ iVmZh,
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M]Z <dbeVcn ZmeZXih id bV`Z eZch^dc Xdcig^Wji^dch id i]Z eaVc igjhih d[ "22 b^aa^dc ^c 0.03, :XijVa

Vbdjcih Xdcig^WjiZY XdjaY X]Vc\Z bViZg^Vaan [gdb i]^h Zhi^bViZ Vh V gZhjai d[ X]Vc\Zh ^c Vhhjbei^dch VcY VXijVa

^ckZhibZci gZijgch* Vbdc\ di]Zg [VXidgh,

.@RG 1KNVR EQNL 4MUDRSHMF ,BSHUHSHDR

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

^ckZhi^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &0*634' " &0*353' " &0*075'

:Xfj^h^i^dch* cZi d[ XVh] VXfj^gZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2/5' &6/' &1/3'

IgdXZZYh [gdb hVaZ d[ VhhZih* cZi d[ XVh] dc ]VcY , , , , , , , , , , , , , , , , , , , , , q q 4.6

KZbdkVa Xdhih [gdb egdeZgin* eaVci VcY Zfj^ebZci gZi^gZbZcih* cZi , , , , , , &/30' &/37' &/01'

IjgX]VhZh d[ VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , &/13' q q

IgdXZZYh [gdb hVaZh VcY bVijg^i^Zh d[ VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ

hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /6/ q q

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &1*157' " &0*6/3' " &0*/05'

Bc 0.02* XVh] [adlh jhZY ^c ^ckZhi^c\ VXi^k^i^Zh ^cXgZVhZY "342 b^aa^dc Vh V gZhjai d[ ^cXgZVhZY eVnbZcih [dg

XVe^iVa ZmeZcY^ijgZh VcY VXfj^h^i^dch ^c 0.02, M]Z <dbeVcn Xdci^cjZh id ^ckZhi VXgdhh Vaa ^c[gVhigjXijgZ

XViZ\dg^Zh* bV^can gZeaVXZbZci VcY gZcZlVa d[ igVchb^hh^dc VcY Y^hig^Wji^dc VcY hZgk^XZh* bZiZg VcY [^gZ ]nYgVcih

^c[gVhigjXijgZ ^c i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh* Vh Y^hXjhhZY WZadl,

M]Z <dbeVcnth ^c[gVhigjXijgZ ^ckZhibZci eaVc Xdch^hih d[ Wdi] ^c[gVhigjXijgZ gZcZlVa egd\gVbh* l]ZgZ i]Z

<dbeVcn gZeaVXZh bV^ch* hZgk^XZh* bZiZgh* ]nYgVcih VcY kVakZh* Vh cZZYZY* VcY bV_dg XVe^iVa ^ckZhibZci

egd_ZXih* l]ZgZ i]Z <dbeVcn XdchigjXih cZl lViZg VcY lVhiZlViZg igZVibZci VcY YZa^kZgn [VX^a^i^Zh id bZZi cZl

XjhidbZg \gdli]* VcY bZZi cZl dg jeYViZY Zck^gdcbZciVa VcY lViZg fjVa^in gZ\jaVi^dch, M]Z <dbeVcnth

egd_ZXiZY XVe^iVa ZmeZcY^ijgZh VcY di]Zg ^ckZhibZcih VgZ hjW_ZXi id eZg^dY^X gZk^Zl VcY gZk^h^dc id gZ[aZXi

X]Vc\Zh ^c ZXdcdb^X XdcY^i^dch VcY di]Zg [VXidgh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z <dbeVcnth XVe^iVa ZmeZcY^ijgZh Wn XViZ\dgn8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

MgVchb^hh^dc VcY Y^hig^Wji^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 660 " 700 " 7./

MgZVibZci VcY ejbe^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.3 100 /7.

LZgk^XZh* bZiZg VcY [^gZ ]nYgVcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6.3 430 324

@ZcZgVa higjXijgZ VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 203 111 16.

LdjgXZh d[ hjeean , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /41 66 73

PVhiZlViZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 054 036 /63

MdiVa XVe^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*634 " 0*353 " 0*075

Bc 0.02* i]Z <dbeVcnth XVe^iVa ZmeZcY^ijgZh ^cXgZVhZY "06/ b^aa^dc YjZ id Vc ^cXgZVhZ VXgdhh bdhi

^c[gVhigjXijgZ XViZ\dg^Zh,

M]Z <dbeVcn Vahd \gdlh ^ih Wjh^cZhh eg^bVg^an i]gdj\] VXfj^h^i^dch d[ lViZg VcY lVhiZlViZg hnhiZbh,

M]ZhZ VXfj^h^i^dch VgZ \ZcZgVaan adXViZY ^c \Zd\gVe]^X egdm^b^in id i]Z <dbeVcnth Zm^hi^c\ KZ\jaViZY

;jh^cZhhZh VcY hjeedgi Xdci^cjZY \Zd\gVe]^XVa Y^kZgh^[^XVi^dc VcY \gdli] d[ ^ih deZgVi^dch, @ZcZgVaan*

VXfj^h^i^dch VgZ [jcYZY ^c^i^Vaan l^i] h]dgi+iZgb YZWi* VcY aViZg gZ[^cVcXZY l^i] adc\+iZgb [^cVcX^c\, =jg^c\
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0.02* i]Z <dbeVcn eV^Y "2/5 b^aa^dc id [jcY VXfj^h^i^dch* ^cXajY^c\ YZedh^ih [dg eZcY^c\ VXfj^h^i^dch, M]Z

<dbeVcn XadhZY dc /1 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh Yjg^c\ 0.02* l]^X] VYYZY

Veegdm^bViZan 47*3.. lViZg VcY lVhiZlViZg XjhidbZgh,

:h egZk^djhan cdiZY* dkZg i]Z cZmi [^kZ nZVgh i]Z <dbeVcn ZmeZXih id ^ckZhi WZilZZc "/5 W^aa^dc id

"/6 W^aa^dc* l^i] "/3,3 W^aa^dc id "/4 W^aa^dc [dg ^c[gVhigjXijgZ ^begdkZbZcih ^c i]Z KZ\jaViZY ;jh^cZhhZh* VcY

i]Z <dbeVcn ZmeZXih id ^ckZhi WZilZZc "2. W^aa^dc id "20 W^aa^dc dkZg i]Z cZmi /. nZVgh, Bc 0.03* i]Z <dbeVcn

ZmeZXih id ^ckZhi "1,1 W^aa^dc* Xdch^hi^c\ d[ ^c[gVhigjXijgZ ^begdkZbZcih VcY VXfj^h^i^dch ^c i]Z KZ\jaViZY

;jh^cZhhZh,

.@RG 1KNVR EQNL 1HM@MBHMF ,BSHUHSHDR

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

[^cVcX^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,. ,*,- ,*,,

IgdXZZYh [gdb adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*215 " /*042 " 600

KZeVnbZcih d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &253' &060' &/3'

GZi egdXZZYh [gdb Xdbbdc hidX` [^cVcX^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , q /*466 q

GZi h]dgi+iZgb Wdggdl^c\h &gZeVnbZcih' l^i] bVijg^i^Zh aZhh i]Vc i]gZZ

bdci]h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.. &774' 37/

=ZWi ^hhjVcXZ Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/2' &/4' &5'

=^k^YZcYh eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &363' &310' &245'

Hi]Zg [^cVcX^c\ VXi^k^i^Zh* cZi &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 25 40 54

GZi XVh] egdk^YZY Wn [^cVcX^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*//. " /*/66 " /*...

&V' BcXajYZh egdXZZYh [gdb ^hhjVcXZh d[ Xdbbdc hidX` jcYZg kVg^djh ZbeadnZZ hidX` eaVch VcY i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci

VcY Y^gZXi hidX` ejgX]VhZ eaVc* cZi d[ iVmZh eV^Y* VcY VYkVcXZh VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc* cZi d[ gZ[jcYh,

Bc 0.02* XVh] [adlh egdk^YZY Wn [^cVcX^c\ VXi^k^i^Zh YZXgZVhZY "56 b^aa^dc* eg^bVg^an YjZ id i]Z gZeVnbZci

d[ adc\+iZgb YZWi ^c i]Z XjggZci eZg^dY VcY i]Z egdXZZYh [gdb i]Z Xdbbdc hidX` [^cVcX^c\ ^c FVgX] 0.01, M]ZhZ

YZXgZVhZh lZgZ eVgi^Vaan d[[hZi Wn V ]^\]Zg ^hhjVcXZ d[ adc\+iZgb YZWi VcY Vc ^cXgZVhZ ^c h]dgi+iZgb XdbbZgX^Va

eVeZg Wdggdl^c\h ^c i]Z XjggZci nZVg,

M]Z <dbeVcnth [^cVcX^c\ VXi^k^i^Zh VgZ eg^bVg^an [dXjhZY dc [jcY^c\ gZ\jaViZY ^c[gVhigjXijgZ ZmeZcY^ijgZh*

gZ\jaViZY VXfj^h^i^dch VcY eVnbZci d[ Y^k^YZcYh, M]ZhZ VXi^k^i^Zh ^cXajYZY i]Z ^hhjVcXZ d[ adc\+iZgb VcY h]dgi+

iZgb YZWi* eg^bVg^an i]gdj\] :P<< VcY Zfj^in ^hhjVcXZh [gdb eVgZci XdbeVcn, ;VhZY dc i]Z cZZYh d[ i]Z

KZ\jaViZY ;jh^cZhhZh VcY i]Z <dbeVcn* :P<< bVn Wdggdl [jcYh dg ^hhjZ ^ih YZWi ^c i]Z XVe^iVa bVg`Zih VcY

i]Zc* i]gdj\] ^ciZgXdbeVcn adVch* egdk^YZ i]dhZ Wdggdl^c\h id i]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn,

M]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn VgZ dWa^\ViZY id eVn i]Z^g edgi^dc d[ i]Z gZheZXi^kZ eg^cX^eVa VcY

^ciZgZhi id :P<<* ^c i]Z Vbdjci cZXZhhVgn id ZcVWaZ :P<< id bZZi ^ih YZWi hZgk^XZ dWa^\Vi^dch, IVgZci

XdbeVcnth Wdggdl^c\h VgZ cdi V hdjgXZ d[ XVe^iVa [dg i]Z KZ\jaViZY ;jh^cZhhZh* i]ZgZ[dgZ* eVgZci XdbeVcn ^h cdi

VWaZ id gZXdkZg i]Z ^ciZgZhi X]Vg\Zh dc ^ih YZWi i]gdj\] gZ\jaViZY lViZg VcY lVhiZlViZg gViZh, :h d[ =ZXZbWZg 1/*

0.02* :P<< ]Vh bVYZ adc\+iZgb [^mZY gViZ adVch VcY h]dgi+iZgb adVch id i]Z KZ\jaViZY ;jh^cZhhZh Vbdjci^c\

id "7,4 W^aa^dc, :YY^i^dcVaan* Vh d[ =ZXZbWZg 1/* 0.02* :P<< ]Vh bVYZ adc\+iZgb [^mZY gViZ adVch VcY h]dgi+

iZgb adVch id eVgZci XdbeVcn Vbdjci^c\ id "1,1 W^aa^dc,

Hc ?ZWgjVgn 01* 0.02* :P<< XdbeaZiZY V "/,2 W^aa^dc YZWi d[[Zg^c\* l]^X] ^cXajYZY i]Z hVaZ d[

"5.. b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ ^ih 3,/3.# LZc^dg GdiZh YjZ 0.12 VcY "5.. b^aa^dc V\\gZ\ViZ

eg^cX^eVa Vbdjci d[ ^ih 3,23.# LZc^dg GdiZh YjZ 0.32, :i i]Z Xadh^c\ d[ i]^h d[[Zg^c\* :P<< gZXZ^kZY* V[iZg

YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan
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"/*16/ b^aa^dc, :P<< jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ &^' id aZcY [jcYh id :bZg^XVc PViZg VcY i]Z

KZ\jaViZY ;jh^cZhhZh9 &^^' id gZeVn Vi bVijg^in :P<<th 1,63.# LZc^dg GdiZh YjZ 0.029 &^^^' id gZeVn :P<<th

XdbbZgX^Va eVeZg dWa^\Vi^dch9 VcY &^k' [dg \ZcZgVa XdgedgViZ ejgedhZh,

Hc FVgX] 1* 0.01* i]Z <dbeVcn XdbeaZiZY Vc jcYZglg^iiZc ejWa^X d[[Zg^c\ d[ Vc V\\gZ\ViZ d[

/0*43.*... h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Nedc Xadh^c\ d[ i]^h d[[Zg^c\* i]Z <dbeVcn gZXZ^kZY* V[iZg

YZYjXi^dc d[ i]Z jcYZglg^i^c\ Y^hXdjci VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan

"/*466 b^aa^dc, M]Z <dbeVcn jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ id gZeVn h]dgi+iZgb XdbbZgX^Va eVeZg

dWa^\Vi^dch d[ :P<< VcY [dg \ZcZgVa XdgedgViZ ejgedhZh,

Hc CjcZ 07* 0.01* :P<< ^hhjZY* ^c V eg^kViZ eaVXZbZci* "/*.13 b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z

GdiZh, :P<< gZXZ^kZY cZi egdXZZYh d[ Veegdm^bViZan "/*.00 b^aa^dc* V[iZg YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih

VcY Xdbb^hh^dch Wji WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh eVnVWaZ Wn :P<<, : edgi^dc d[ i]Z cZi egdXZZYh lVh

jhZY id gZeVn :P<<th XdbbZgX^Va eVeZg dWa^\Vi^dch VcY i]Z gZbV^cYZg lVh jhZY [dg \ZcZgVa XdgedgViZ ejgedhZh,

LZZ GdiZ //qEdc\+MZgb =ZWi ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

HcZ d[ i]Z eg^cX^eVa bVg`Zi g^h`h id l]^X] i]Z <dbeVcn ^h ZmedhZY ^h X]Vc\Zh ^c ^ciZgZhi gViZh, Bc dgYZg id

bVcV\Z i]Z ZmedhjgZ* i]Z <dbeVcn [daadlh g^h` bVcV\ZbZci eda^X^Zh VcY egdXZYjgZh* ^cXajY^c\ i]Z jhZ d[

YZg^kVi^kZ XdcigVXih hjX] Vh igZVhjgn adX` V\gZZbZcih, M]Z <dbeVcn Vahd gZYjXZh ZmedhjgZ id ^ciZgZhi gViZh Wn

bVcV\^c\ XdbbZgX^Va eVeZg VcY YZWi bVijg^i^Zh, M]Z <dbeVcn &i]gdj\] :P<<' YdZh cdi ZciZg ^cid YZg^kVi^kZ

XdcigVXih [dg heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih, M]Z YZg^kVi^kZ XdcigVXih ZciZgZY ^cid

VgZ [dg eZg^dYh Xdch^hiZci l^i] i]Z gZaViZY jcYZgan^c\ ZmedhjgZh, M]Z <dbeVcn ^h ZmedhZY id i]Z g^h` i]Vi

XdjciZgeVgi^Zh id YZg^kVi^kZ XdcigVXih l^aa [V^a id bZZi i]Z^g XdcigVXijVa dWa^\Vi^dch, M]Z <dbeVcn b^c^b^oZh i]Z

XdjciZgeVgin XgZY^i g^h` dc i]ZhZ igVchVXi^dch Wn YZVa^c\ dcan l^i] aZVY^c\* XgZY^ildgi]n [^cVcX^Va ^chi^iji^dch*

]Vk^c\ adc\+iZgb XgZY^i gVi^c\h d[ r:s dg WZiiZg,

=jg^c\ i]Z hZXdcY ]Va[ d[ 0.02* i]Z <dbeVcn ZciZgZY ^cid Z^\]i igZVhjgn adX` V\gZZbZcih* l^i] V iZgb d[

/. nZVgh dg 1. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "133 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi

ZmeZXiZY id WZ ^hhjZY ^c 0.03, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c CjcZ 0.03 VcY =ZXZbWZg 0.03 VcY

]VkZ Vc VkZgV\Z [^mZY ^ciZgZhi gViZ d[ 2,.1#, Bc 0.03* i]Z <dbeVcn ZciZgZY ^cid [^kZ VYY^i^dcVa igZVhjgn adX`

V\gZZbZcih* l^i] V iZgb d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "053 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ

dc YZWi ZmeZXiZY id WZ ^hhjZY ^c 0.03, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c FVgX] 0.03 VcY ]VkZ Vc

VkZgV\Z [^mZY ^ciZgZhi gViZ d[ 2,4.#, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl

]ZY\Zh* l^i] i]Z^g [V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh,

M]Z <dbeVcn ]VY ZciZgZY ^cid /3 igZVhjgn adX` V\gZZbZcih i]gdj\] ?ZWgjVgn 0.02* l^i] cdi^dcVa Vbdjcih

idiVa^c\ "603 b^aa^dc, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g

[V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh, Bc ?ZWgjVgn 0.02* i]Z <dbeVcn iZgb^cViZY

i]Z igZVhjgn adX` V\gZZbZcih gZVa^o^c\ V egZ+iVm cZi \V^c d[ "/2 b^aa^dc* id WZ Vbdgi^oZY i]gdj\] BciZgZhi ZmeZchZ

dkZg V /.+nZVg eZg^dY dg 1.+nZVg eZg^dY* ^c VXXdgYVcXZ l^i] i]Z iZcdg d[ i]Z cdiZh ^hhjZY dc ?ZWgjVgn 01* 0.02,

Gd ^cZ[[ZXi^kZcZhh lVh gZXd\c^oZY dc ]ZY\^c\ ^chigjbZcih [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 dg

0.00,

Bc ?ZWgjVgn 0.02* eVgZci XdbeVcn VcY :P<< [^aZY l^i] i]Z L>< V jc^kZghVa h]Za[ gZ\^higVi^dc hiViZbZci

i]Vi ZcVWaZh i]Z <dbeVcn id bZZi ^ih XVe^iVa cZZYh i]gdj\] i]Z d[[Zg VcY hVaZ id i]Z ejWa^X [gdb i^bZ id i^bZ d[

Vc jca^b^iZY Vbdjci d[ kVg^djh ineZh d[ hZXjg^i^Zh* ^cXajY^c\ :bZg^XVc PViZg Xdbbdc hidX`* egZ[ZggZY hidX`*

VcY di]Zg Zfj^in VcY ]nWg^Y hZXjg^i^Zh* VcY :P<< YZWi hZXjg^i^Zh* Vaa hjW_ZXi id bVg`Zi XdcY^i^dch VcY YZbVcY*

\ZcZgVa ZXdcdb^X XdcY^i^dch* VcY Vh Veea^XVWaZ* gVi^c\ hiVijh, M]Z h]Za[ gZ\^higVi^dc hiViZbZci l^aa Zme^gZ ^c

?ZWgjVgn 0.05, =jg^c\ 0.02 VcY 0.00* "/,2 W^aa^dc VcY "6.. b^aa^dc* gZheZXi^kZan* d[ YZWi hZXjg^i^Zh lZgZ ^hhjZY

jcYZg i]^h VcY V egZYZXZhhdg gZ\^higVi^dc hiViZbZci, =jg^c\ 0.01* jcYZg i]Z egZYZXZhhdg gZ\^higVi^dc hiViZbZci*

eVgZci XdbeVcn ^hhjZY /0*43.*... h]VgZh d[ ^ih Xdbbdc hidX` [dg V\\gZ\ViZ cZi egdXZZYh d[ Veegdm^bViZan

"/*466 b^aa^dc,
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z ^hhjVcXZh d[ adc\+iZgb YZWi ^c 0.028

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi
5]_e^d

%Y^ ]Y\\Y_^c&

:P<< &V' , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 3,/3#+3,23# 3,1.# 0.12+0.32 " /*2..

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh

VcY \dkZgcbZci [jcYZY

YZWiq[^mZY gViZ .,..#+/,53# .,./# 0.03+0.4/ 24

MdiVa ^hhjVcXZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*224

&V' M]^h ^cYZWiZYcZhh ^h Xdch^YZgZY rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch jcYZg hjX]

^cYZWiZYcZhh, LZZ rqBhhjZg VcY @jVgVcidg d[ LZc^dg GdiZhs WZadl,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z gZi^gZbZcih VcY gZYZbei^dch d[ adc\+iZgb YZWi ^c 0.02 i]gdj\] h^c`^c\

[jcY egdk^h^dch* dei^dcVa gZYZbei^dc dg eVnbZci Vi bVijg^in8

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi
5]_e^d

%Y^ ]Y\\Y_^c&

:P<< , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 1,63# 1,63# 0.02 " 2..

:P<< , , , , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ /,57#+0,1/# 0,02# 0.02+0.1/ /

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+3,3.# /,31# 0.02+0.4/ /2

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , Fdgi\V\Z WdcYhq[^mZY gViZ 4,77#+5,/5# 5,/1# 0.02 4.

MdiVa gZi^gZbZcih VcY gZYZbei^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 253

?gdb i^bZ id i^bZ VcY Vh bVg`Zi XdcY^i^dch lVggVci* i]Z <dbeVcn bVn Zc\V\Z ^c adc\+iZgb YZWi

gZi^gZbZcih i]gdj\] bV`Z+l]daZ gZYZbei^dch* iZcYZg d[[Zgh* deZc bVg`Zi gZejgX]VhZh dg di]Zg k^VWaZ VaiZgcVi^kZh,

4RRTDQ @MC 2T@Q@MSNQ NE ;DMHNQ 7NSDR

HjihiVcY^c\ jchZXjgZY hZc^dg cdiZh ^hhjZY Wn :P<< &di]Zg i]Vc i]Z GdiZh' ]VkZ WZZc ^hhjZY jcYZg ild

^cYZcijgZh* ZVX] Wn VcY WZilZZc :P<< VcY <dbejiZgh]VgZ Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d

;Vc`* GVi^dcVa :hhdX^Vi^dc* Vh igjhiZZ* egdk^Y^c\ [dg i]Z g^\]ih VcY dWa^\Vi^dch d[ i]Z eVgi^Zh i]ZgZid VcY i]Z

]daYZgh d[ i]Z cdiZh ^hhjZY i]ZgZjcYZg, M]Z GdiZh lZgZ ^hhjZY jcYZg Vc ^cYZcijgZ* Wn VcY Vbdc\ :P<<* eVgZci

XdbeVcn VcY N,L, ;Vc` Mgjhi <dbeVcn* GVi^dcVa :hhdX^Vi^dc* Vh igjhiZZ* egdk^Y^c\ [dg i]Z g^\]ih VcY

dWa^\Vi^dch d[ i]Z eVgi^Zh i]ZgZid VcY i]Z ]daYZgh d[ i]Z GdiZh, M]Z hZc^dg cdiZh VcY i]Z GdiZh ]VkZ WZZc ^hhjZY

l^i] i]Z WZcZ[^i d[ V hjeedgi V\gZZbZci* Vh VbZcYZY* WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh i]Z

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch

jcYZg hjX] ^cYZWiZYcZhh, Gd di]Zg hjWh^Y^Vgn d[ eVgZci XdbeVcn egdk^YZh \jVgVciZZh [dg Vcn d[ hjX]

^cYZWiZYcZhh, B[ :P<< ^h jcVWaZ id bV`Z i^bZan eVnbZci d[ Vcn ^ciZgZhi* eg^cX^eVa dg egZb^jb* ^[ Vcn* dc hjX]

hZc^dg cdiZh dg i]Z GdiZh* eVgZci XdbeVcn l^aa egdk^YZ id :P<<* Vi ^ih gZfjZhi dg i]Z gZfjZhi d[ Vcn ]daYZg

i]ZgZd[* [jcYh id bV`Z hjX] eVnbZci ^c [jaa, B[ :P<< [V^ah dg gZ[jhZh id iV`Z i^bZan VXi^dc id Zc[dgXZ XZgiV^c

g^\]ih jcYZg i]Z hjeedgi V\gZZbZci dg ^[ :P<< YZ[Vjaih ^c i]Z i^bZan eVnbZci d[ Vcn Vbdjcih dlZY id Vcn hjX]

]daYZg* l]Zc YjZ* i]Z hjeedgi V\gZZbZci egdk^YZh i]Vi hjX] ]daYZg bVn egdXZZY Y^gZXian V\V^chi eVgZci XdbeVcn

id Zc[dgXZ hjX] g^\]ih dg id dWiV^c eVnbZci d[ i]Z YZ[VjaiZY Vbdjcih dlZY id i]Vi ]daYZg,
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:h V l]daan dlcZY [^cVcXZ hjWh^Y^Vgn d[ eVgZci XdbeVcn* :P<< ]Vh cd h^\c^[^XVci VhhZih di]Zg i]Vc

dWa^\Vi^dch d[ eVgZci XdbeVcn VcY XZgiV^c d[ ^ih hjWh^Y^Vg^Zh ^c ^ih KZ\jaViZY ;jh^cZhhZh hZ\bZci id gZeVn XZgiV^c

^ciZgXdbeVcn adVch bVYZ id i]Zb Wn :P<<, :P<<th VW^a^in id bV`Z eVnbZcih d[ Vbdjcih dlZY id ]daYZgh d[

i]Z hZc^dg cdiZh VcY i]Z GdiZh l^aa WZ YZeZcYZci jedc :P<<th gZXZ^ei d[ hj[[^X^Zci eVnbZcih d[ Vbdjcih dlZY

ejghjVci id i]Z iZgbh d[ hjX] ^ciZgXdbeVcn adVch VcY [gdb ^ih VW^a^in id ^hhjZ ^cYZWiZYcZhh dg di]Zgl^hZ dWiV^c

adVch ^c i]Z [jijgZ* i]Z egdXZZYh d[ l]^X] ldjaY WZ jhZY id [jcY i]Z gZeVnbZci d[ i]Z hZc^dg cdiZh VcY i]Z GdiZh,

;ZXVjhZ eVgZci XdbeVcn ^h V ]daY^c\ XdbeVcn VcY hjWhiVci^Vaan Vaa d[ ^ih deZgVi^dch VgZ XdcYjXiZY i]gdj\]

^ih hjWh^Y^Vg^Zh di]Zg i]Vc :P<<* eVgZci XdbeVcnth VW^a^in id [ja[^aa ^ih dWa^\Vi^dch jcYZg i]Z hjeedgi V\gZZbZci

l^aa WZ YZeZcYZci jedc ^ih gZXZ^ei d[ hj[[^X^Zci XVh] Y^k^YZcYh dg Y^hig^Wji^dch [gdb ^ih deZgVi^c\ hjWh^Y^Vg^Zh, LZZ

GdiZ 7qL]VgZ]daYZght >fj^inq=^k^YZcYh VcY =^hig^Wji^dch* ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va

LiViZbZcih [dg V hjbbVgn d[ i]Z a^b^iVi^dch dc eVgZci XdbeVcn VcY ^ih hjWh^Y^Vg^Zh id eVn Y^k^YZcYh dg bV`Z

Y^hig^Wji^dch, ?jgi]ZgbdgZ* eVgZci XdbeVcnth deZgVi^c\ hjWh^Y^Vg^Zh VgZ hZeVgViZ VcY Y^hi^cXi aZ\Va Zci^i^Zh VcY*

di]Zg i]Vc :P<<* ]VkZ cd dWa^\Vi^dc id bV`Z Vcn eVnbZcih dc i]Z hZc^dg cdiZh dg i]Z GdiZh dg id bV`Z

VkV^aVWaZ dg egdk^YZ Vcn [jcYh [dg hjX] eVnbZci* di]Zg i]Vc i]gdj\] i]Z^g gZeVnbZci dWa^\Vi^dch jcYZg

^ciZgXdbeVcn adVch* ^[ Vcn* l^i] :P<<, ;VhZY dc i]Z [dgZ\d^c\* eVgZci XdbeVcnth dWa^\Vi^dch jcYZg i]Z

hjeedgi V\gZZbZci l^aa WZ Z[[ZXi^kZan hjWdgY^cViZY id Vaa ^cYZWiZYcZhh VcY di]Zg a^VW^a^i^Zh* ^cXajY^c\ igVYZ

eVnVWaZh* aZVhZ Xdbb^ibZcih VcY bdcZnh WdggdlZY dg di]Zg ^cYZWiZYcZhh ^cXjggZY dg ^hhjZY Wn eVgZci

XdbeVcnth hjWh^Y^Vg^Zh di]Zg i]Vc :P<<,

.QDCHS 1@BHKHSHDR @MC ;GNQS&<DQL /DAS

BciZgZhi gViZh dc VYkVcXZh jcYZg i]Z :P<< gZkdak^c\ XgZY^i [VX^a^in VgZ WVhZY dc V XgZY^i hegZVY id i]Z

LZXjgZY HkZgc^\]i ?^cVcX^c\ KViZ &rLH?Ks' gViZ &dg Veea^XVWaZ bVg`Zi gZeaVXZbZci gViZ' dg WVhZ gViZ* ZVX]

YZiZgb^cZY ^c VXXdgYVcXZ l^i] FddYnth KVi^c\h VcY L$I @adWVa KVi^c\ht i]Zc Veea^XVWaZ XgZY^i gVi^c\ dc

:P<<th hZc^dg jchZXjgZY* cdc+XgZY^i Zc]VcXZY YZWi, M]Z [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi :P<<th

XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa a^fj^Y^in hjeedgi VcY id egdk^YZ V hjW+a^b^i d[ je id

"/3. b^aa^dc [dg aZiiZgh d[ XgZY^i, BcYZWiZYcZhh jcYZg i]Z [VX^a^in VcY :P<<th XdbbZgX^Va eVeZg VgZ Xdch^YZgZY

rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V [jcXi^dcVa

Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch i]ZgZjcYZg,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ XgZY^i [VX^a^in Xdbb^ibZcih* XdbbZgX^Va eVeZg a^b^i VcY

aZiiZg d[ XgZY^i VkV^aVW^a^in jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* Vh lZaa Vh i]Z VkV^aVWaZ XVeVX^in [dg ZVX]* Vh d[

=ZXZbWZg 1/8

,*,.

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

%=^ ]Y\\Y_^c&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. " 0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &66.' &60' &740'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , " /*50. " 46 " /*566

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "/,6 W^aa^dc Vh d[ =ZXZbWZg 1/* 0.02* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

,*,-

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

%=^ ]Y\\Y_^c&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. " 0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/6.' &53' &033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , " 0*20. " 53 " 0*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "0,3 W^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z <dbeVcnth idiVa VkV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.018

7QcX Q^T 7QcX
9aeYfQ\U^dc

5fQY\QRY\Ydi _^
FUf_\fY^W

7bUTYd :QSY\Ydi

H_dQ\
5fQY\QR\U
@YaeYTYdi

%=^ ]Y\\Y_^c&

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , , " 74 " /*566 " /*662

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , " 11. " 0*273 " 0*603

M]Z lZ^\]iZY VkZgV\Z ^ciZgZhi gViZ dc :P<<th djihiVcY^c\ h]dgi+iZgb Wdggdl^c\h lVh Veegdm^bViZan

2,43# VcY 3,3/#* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

.@OHS@K ;SQTBSTQD

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z eZgXZciV\Z d[ i]Z <dbeVcnth XVe^iVa^oVi^dc gZegZhZciZY Wn i]Z

XdbedcZcih d[ ^ih XVe^iVa higjXijgZ Vh d[ =ZXZbWZg 1/8

,*,. ,*,- ,*,,

MdiVa Xdbbdc h]VgZ]daYZght Zfj^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 20,2# 22,0# 16,1#

Edc\+iZgb YZWi VcY gZYZZbVWaZ egZ[ZggZY hidX` Vi gZYZbei^dc kVajZ , , , , , , , , , , 3/,2# 30,7# 32,2#

L]dgi+iZgb YZWi VcY XjggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , 4,0# 0,7# 5,1#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

M]Z X]Vc\Z ^c i]Z XVe^iVa higjXijgZ b^m ^c 0.02 ^h bV^can Viig^WjiVWaZ id i]Z ^cXgZVhZ ^c h]dgi+iZgb

XdbbZgX^Va eVeZg Wdggdl^c\h, M]Z jhZ d[ i]Z egdXZZYh [gdb i]Z Xdbbdc hidX` ^hhjVcXZ dc FVgX] 1* 0.01* VcY

i]Z adc\+iZgb YZWi ^hhjVcXZ dc CjcZ 07* 0.01* gZYjXZY h]dgi+iZgb XdbbZgX^Va eVeZg Wdggdl^c\h ^c 0.01,

/DAS .NUDM@MSR

M]Z <dbeVcnth YZWi V\gZZbZcih XdciV^c [^cVcX^Va VcY cdc+[^cVcX^Va XdkZcVcih, Md i]Z ZmiZci i]Vi i]Z

<dbeVcn ^h cdi ^c Xdbea^VcXZ l^i] i]ZhZ XdkZcVcih* Vc ZkZci d[ YZ[Vjai bVn dXXjg jcYZg dcZ dg bdgZ YZWi

V\gZZbZcih VcY i]Z <dbeVcn* dg ^ih hjWh^Y^Vg^Zh* bVn WZ gZhig^XiZY ^c ^ih VW^a^in id eVn Y^k^YZcYh* ^hhjZ cZl YZWi

dg VXXZhh i]Z gZkdak^c\ XgZY^i [VX^a^in, M]Z adc\+iZgb YZWi ^cYZcijgZh XdciV^c V cjbWZg d[ XdkZcVcih i]Vi* Vbdc\

di]Zg i]^c\h* egd]^W^i dg gZhig^Xi i]Z <dbeVcn [gdb ^hhj^c\ YZWi hZXjgZY Wn i]Z <dbeVcnth VhhZih* hjW_ZXi id

XZgiV^c ZmXZei^dch, ?V^ajgZ id Xdbean l^i] Vcn d[ i]ZhZ XdkZcVcih XdjaY VXXZaZgViZ gZeVnbZci dWa^\Vi^dch,

<dkZcVcih ^c XZgiV^c adc\+iZgb cdiZh VcY i]Z gZkdak^c\ XgZY^i [VX^a^in gZfj^gZ i]Z <dbeVcn id bV^ciV^c V

gVi^d d[ Xdchda^YViZY YZWi id Xdchda^YViZY XVe^iVa^oVi^dc &Vh YZ[^cZY ^c i]Z gZaZkVci YdXjbZcih' d[ cdi bdgZ i]Vc

.,5. id /,.., Hc =ZXZbWZg 1/* 0.02* i]Z <dbeVcnth gVi^d lVh .,36 id /,.. VcY i]ZgZ[dgZ i]Z <dbeVcn lVh ^c

Xdbea^VcXZ l^i] i]Z XdkZcVcih,

;DBTQHSX :@SHMFR

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ adc\+iZgb VcY h]dgi+iZgb XgZY^i gVi^c\h VcY gVi^c\ djiadd`h Vh d[

?ZWgjVgn /7* 0.03* Vh ^hhjZY Wn FddYnth KVi^c\h dc CVcjVgn 01* 0.03* VcY L$I @adWVa KVi^c\h dc FVgX] 2*

0.028

GUSebYdYUc A__Tilc FQdY^Wc
G#D ;\_RQ\

FQdY^Wc

KVi^c\ djiadd` , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , LiVWaZ LiVWaZ

LZc^dg jchZXjgZY YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ;VV/ :

<dbbZgX^Va eVeZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , I+0 :+/
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: hZXjg^in gVi^c\ ^h cdi V gZXdbbZcYVi^dc id Wjn* hZaa dg ]daY hZXjg^i^Zh VcY bVn WZ hjW_ZXi id gZk^h^dc dg

l^i]YgVlVa Vi Vcn i^bZ Wn i]Z Vhh^\c^c\ gVi^c\ V\ZcXn* VcY ZVX] gVi^c\ h]djaY WZ ZkVajViZY ^cYZeZcYZcian d[ Vcn

di]Zg gVi^c\, LZXjg^in gVi^c\h VgZ ]^\]an YZeZcYZci jedc i]Z VW^a^in id \ZcZgViZ XVh] [adlh ^c Vc Vbdjci hj[[^X^Zci

id hZgk^XZ YZWi VcY bZZi ^ckZhibZci eaVch, M]Z <dbeVcn XVc egdk^YZ cd VhhjgVcXZh i]Vi ^ih VW^a^in id \ZcZgViZ

XVh] [adlh ^h hj[[^X^Zci id bV^ciV^c ^ih Zm^hi^c\ gVi^c\h, M]Z <dbeVcn YdZh cdi ]VkZ Vcn bViZg^Va Wdggdl^c\h i]Vi

VgZ hjW_ZXi id YZ[Vjai dg egZeVnbZci Vh V gZhjai d[ i]Z Ydlc\gVY^c\ d[ i]ZhZ hZXjg^in gVi^c\h* Vai]dj\] hjX] V

Ydlc\gVY^c\ XdjaY ^cXgZVhZ [ZZh VcY ^ciZgZhi X]Vg\Zh jcYZg ^ih XgZY^i [VX^a^in,

:h eVgi d[ ^ih cdgbVa XdjghZ d[ Wjh^cZhh* i]Z <dbeVcn gdji^cZan ZciZgh ^cid XdcigVXih [dg i]Z ejgX]VhZ VcY

hVaZ d[ lViZg* edlZg VcY di]Zg [jZa* X]Zb^XVah VcY di]Zg hZgk^XZh, M]ZhZ XdcigVXih Z^i]Zg XdciV^c ZmegZhh

egdk^h^dch dg di]Zgl^hZ eZgb^i i]Z <dbeVcn VcY ^ih XdjciZgeVgi^Zh id YZbVcY VYZfjViZ VhhjgVcXZ d[ [jijgZ

eZg[dgbVcXZ l]Zc i]ZgZ VgZ gZVhdcVWaZ \gdjcYh [dg Yd^c\ hd, Bc VXXdgYVcXZ l^i] i]Z XdcigVXih VcY Veea^XVWaZ

XdcigVXi aVl* ^[ i]Z <dbeVcn ^h Ydlc\gVYZY Wn V XgZY^i gVi^c\ V\ZcXn* ZheZX^Vaan ^[ hjX] Ydlc\gVYZ ^h id V aZkZa

WZadl ^ckZhibZci \gVYZ* ^i ^h edhh^WaZ i]Vi V XdjciZgeVgin ldjaY ViiZbei id gZan dc hjX] V Ydlc\gVYZ Vh V WVh^h

[dg bV`^c\ V YZbVcY [dg VYZfjViZ VhhjgVcXZ d[ [jijgZ eZg[dgbVcXZ* l]^X] XdjaY ^cXajYZ V YZbVcY i]Vi i]Z

<dbeVcn bjhi egdk^YZ XdaaViZgVa id hZXjgZ ^ih dWa^\Vi^dch, M]Z <dbeVcn YdZh cdi ZmeZXi id edhi Vcn XdaaViZgVa

l]^X] l^aa ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dbeVcnth gZhjaih d[ deZgVi^dch* [^cVcX^Va edh^i^dc dg XVh]

[adlh,

:XXZhh id i]Z XVe^iVa bVg`Zih* ^cXajY^c\ i]Z XdbbZgX^Va eVeZg bVg`Zi* VcY gZheZXi^kZ [^cVcX^c\ Xdhih ^c

i]dhZ bVg`Zih* bVn WZ Y^gZXian V[[ZXiZY Wn i]Z <dbeVcnth hZXjg^i^Zh gVi^c\h, M]Z <dbeVcn eg^bVg^an VXXZhhZh

i]Z YZWi XVe^iVa bVg`Zih* ^cXajY^c\ i]Z XdbbZgX^Va eVeZg bVg`Zi* i]gdj\] :P<<, AdlZkZg* i]Z <dbeVcn ]Vh

Vahd ^hhjZY YZWi i]gdj\] ^ih gZ\jaViZY hjWh^Y^Vg^Zh* eg^bVg^an ^c i]Z [dgb d[ bdgi\V\Z WdcYh VcY iVm ZmZbei

hZXjg^i^Zh dg Wdggdl^c\h jcYZg hiViZ gZkdak^c\ [jcYh* id adlZg i]Z dkZgVaa Xdhi d[ YZWi,

/HUHCDMCR @MC :DFTK@SNQX :DRSQHBSHNMR

?dg Y^hXjhh^dc d[ i]Z <dbeVcnth Y^k^YZcYh* Y^k^YZcY gZhig^Xi^dch VcY Y^k^YZcY eda^Xn* hZZ GdiZ 7q

L]VgZ]daYZght >fj^in ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

4MRTQ@MBD .NUDQ@FD

M]Z <dbeVcn XVgg^Zh kVg^djh egdeZgin* XVhjVain* XnWZg VcY [^cVcX^Va ^chjgVcXZ eda^X^Zh l^i] a^b^ih*

YZYjXi^WaZh VcY ZmXajh^dch i]Vi ^i WZa^ZkZh VgZ Xdch^hiZci l^i] ^cYjhign hiVcYVgYh, AdlZkZg* ^chjgVcXZ XdkZgV\Z

bVn cdi WZ VYZfjViZ dg VkV^aVWaZ id XdkZg jcVci^X^eViZY adhhZh dg XaV^bh, :YY^i^dcVaan* VccjVa eda^Xn gZcZlVah

XVc WZ ^beVXiZY Wn XaV^bh ZmeZg^ZcXZ dg VYkZghZ ^chjgVcXZ bVg`Zi igZcYh l]^X] ^c ijgc XVc ^beVXi XdkZgV\Z

iZgbh VcY XdcY^i^dch dc V \d^c\+[dglVgY WVh^h, M]Z <dbeVcn ^h hZa[+^chjgZY id i]Z ZmiZci i]Vi adhhZh VgZ l^i]^c

i]Z eda^Xn YZYjXi^WaZ dg ZmXZZY i]Z Vbdjci d[ ^chjgVcXZ bV^ciV^cZY, LjX] adhhZh XdjaY ]VkZ V bViZg^Va VYkZghZ

Z[[ZXi dc i]Z <dbeVcnth h]dgi+iZgb VcY adc\+iZgb [^cVcX^Va XdcY^i^dc VcY ^ih gZhjaih d[ deZgVi^dch VcY XVh]

[adlh,

7bYdYSQ\ 5SS_e^dY^W D_\YSYUc Q^T 9cdY]QdUc

M]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] @::I gZfj^gZh i]Vi bVcV\ZbZci Veean

VXXdjci^c\ eda^X^Zh VcY YZkZade Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih i]Vi XdjaY V[[ZXi i]Z <dbeVcnth [^cVcX^Va

XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, :XijVa gZhjaih XdjaY Y^[[Zg [gdb i]ZhZ Zhi^bViZh* Vhhjbei^dch VcY

_jY\bZcih, FVcV\ZbZci WZa^ZkZh i]Vi i]Z VgZVh YZhXg^WZY WZadl gZfj^gZ h^\c^[^XVci _jY\bZci ^c i]Z Veea^XVi^dc

d[ VXXdjci^c\ eda^Xn dg ^c bV`^c\ Zhi^bViZh VcY Vhhjbei^dch ^c bViiZgh i]Vi VgZ ^c]ZgZcian jcXZgiV^c VcY i]Vi

bVn X]Vc\Z ^c hjWhZfjZci eZg^dYh, :XXdgY^c\an* X]Vc\Zh ^c i]Z Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih Veea^ZY id

i]ZhZ VXXdjci^c\ eda^X^Zh XdjaY ]VkZ V h^\c^[^XVci ^beVXi dc i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh* Vh gZ[aZXiZY ^c i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih, FVcV\ZbZci ]Vh

gZk^ZlZY i]Z Xg^i^XVa VXXdjci^c\ eda^XZh YZhXg^WZY WZadl l^i] i]Z <dbeVcnth :jY^i* ?^cVcXZ VcY K^h`
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<dbb^iiZZ* ^cXajY^c\ i]Z Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih jhZY ^c i]Z^g Veea^XVi^dc, :YY^i^dcVa Y^hXjhh^dc

gZ\VgY^c\ i]ZhZ Xg^i^XVa VXXdjci^c\ eda^X^Zh VcY i]Z^g Veea^XVi^dc XVc WZ [djcY ^c GdiZ 0qL^\c^[^XVci :XXdjci^c\

Ida^X^Zh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih,

:DFTK@SHNM @MC :DFTK@SNQX ,BBNTMSHMF

M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn IN<h VcY* Vh hjX]* i]Z <dbeVcn [daadlh i]Z

Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh* l]^X] gZfj^gZh i]Z <dbeVcn id gZ[aZXi i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc ^c ^ih <dchda^YViZY ?^cVcX^Va LiViZbZcih, NhZ d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ ^h Veea^XVWaZ

id ji^a^in deZgVi^dch i]Vi bZZi i]Z [daadl^c\ Xg^iZg^V8 &^' i]^gY+eVgin gZ\jaVi^dc d[ gViZh9 &^^' Xdhi+WVhZY gViZh9 VcY

&^^^' V gZVhdcVWaZ Vhhjbei^dc i]Vi gViZh l^aa WZ hZi id gZXdkZg i]Z Zhi^bViZY Xdhih d[ egdk^Y^c\ hZgk^XZ* eajh V

gZijgc dc cZi ^ckZhibZci* dg gViZ WVhZ, :h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn XdcXajYZY i]Vi i]Z deZgVi^dch d[

^ih ji^a^i^Zh bZi i]Z Xg^iZg^V,

:eea^XVi^dc d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ ]Vh V [jgi]Zg Z[[ZXi dc i]Z <dbeVcnth [^cVcX^Va hiViZbZcih Vh ^i

eZgiV^ch id VaadlVWaZ Xdhih jhZY ^c i]Z gViZbV`^c\ egdXZhh, M]Z <dbeVcn bV`Zh h^\c^[^XVci Vhhjbei^dch VcY

Zhi^bViZh id fjVci^[n Vbdjcih gZXdgYZY Vh gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh, LjX] _jY\bZcih ^cXajYZ* Wji VgZ cdi

a^b^iZY id* VhhZih VcY a^VW^a^i^Zh gZaViZY id gZ\jaViZY VXfj^h^i^dch* eZch^dc VcY edhigZi^gZbZci WZcZ[^ih*

YZegZX^Vi^dc gViZh VcY iVmZh, =jZ id i^b^c\ VcY di]Zg Y^[[ZgZcXZh ^c i]Z XdaaZXi^dc d[ gZkZcjZh* i]ZhZ Vji]dg^iVi^kZ

VXXdjci^c\ eg^cX^eaZh Vaadl V Xdhi i]Vi ldjaY di]Zgl^hZ WZ X]Vg\ZY Vh Vc ZmeZchZ Wn V cdc+gZ\jaViZY Zci^in* id WZ

YZ[ZggZY Vh V gZ\jaVidgn VhhZi ^[ ^i ^h egdWVWaZ i]Vi hjX] Xdhi ^h gZXdkZgVWaZ i]gdj\] [jijgZ gViZh, <dckZghZan* i]Z

eg^cX^eaZh gZfj^gZ i]Z XgZVi^dc d[ V gZ\jaVidgn a^VW^a^in [dg Vbdjcih XdaaZXiZY ^c gViZh id gZXdkZg Xdhih ZmeZXiZY id

WZ ^cXjggZY ^c i]Z [jijgZ* dg Vbdjcih XdaaZXiZY ^c ZmXZhh d[ Xdhih ^cXjggZY VcY VgZ gZ[jcYVWaZ id XjhidbZgh,

?dg ZVX] gZ\jaVidgn _jg^hY^Xi^dc l]ZgZ i]Z <dbeVcn XdcYjXih Wjh^cZhh* i]Z <dbeVcn VhhZhhZh* Vi i]Z ZcY d[

ZVX] gZedgi^c\ eZg^dY* l]Zi]Zg i]Z gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ gZXdkZgn VcY

gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ hZiiaZbZci, M]^h VhhZhhbZci ^cXajYZh

Xdch^YZgVi^dc d[ [VXidgh hjX] Vh X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci gViZ dgYZgh &^cXajY^c\ gZXZci gViZ

dgYZgh dc gZXdkZgn d[ V heZX^[^X dg h^b^aVg ^cXjggZY Xdhi id di]Zg gZ\jaViZY Zci^i^Zh ^c i]Z hVbZ _jg^hY^Xi^dc' VcY

i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc, B[ hjWhZfjZci ZkZcih ^cY^XViZ i]Vi i]Z gZ\jaVidgn VhhZih dg

a^VW^a^i^Zh cd adc\Zg bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ gZXdkZgn dg egdWVWaZ [jijgZ hZiiaZbZci* i]Z <dbeVcnth

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch VcY [^cVcX^Va edh^i^dc XdjaY WZ bViZg^Vaan V[[ZXiZY, Bc VYY^i^dc* ^[ i]Z

<dbeVcn XdcXajYZh ^c V [jijgZ eZg^dY i]Vi V hZeVgVWaZ edgi^dc d[ i]Z Wjh^cZhh cd adc\Zg bZZih i]Z Xg^iZg^V* i]Z

<dbeVcn ^h gZfj^gZY id Za^b^cViZ i]Z [^cVcX^Va hiViZbZci Z[[ZXih d[ gZ\jaVi^dc [dg i]Vi eVgi d[ i]Z Wjh^cZhh* l]^X]

ldjaY ^cXajYZ i]Z Za^b^cVi^dc d[ Vcn dg Vaa gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh i]Vi ]VY WZZc gZXdgYZY ^c i]Z

<dchda^YViZY ?^cVcX^Va LiViZbZcih, ?V^ajgZ id bZZi i]Z Xg^iZg^V d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ XdjaY bViZg^Vaan

^beVXi i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih,

:h d[ =ZXZbWZg 1/* 0.02 VcY 0.01* i]Z <dbeVcnth gZ\jaVidgn VhhZi WVaVcXZ lVh "/,0 W^aa^dc VcY

"/,/ W^aa^dc* gZheZXi^kZan* VcY ^ih gZ\jaVidgn a^VW^a^in WVaVcXZ lVh "/,2 W^aa^dc VcY "/,3 W^aa^dc* gZheZXi^kZan, LZZ

GdiZ 1qKZ\jaVidgn FViiZgh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg [jgi]Zg ^c[dgbVi^dc gZ\VgY^c\

i]Z <dbeVcnth h^\c^[^XVci gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh,

,BBNTMSHMF ENQ 4MBNLD <@WDR

L^\c^[^XVci bVcV\ZbZci _jY\bZci ^h gZfj^gZY ^c YZiZgb^c^c\ i]Z egdk^h^dc [dg ^cXdbZ iVmZh* eg^bVg^an YjZ

id i]Z jcXZgiV^cin gZaViZY id iVm edh^i^dch iV`Zc* Vh lZaa Vh YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh* kVajVi^dc VaadlVcXZh

VcY i]Z ji^a^oVi^dc d[ cZi deZgVi^c\ adhh XVggn[dglVgYh,

Bc VXXdgYVcXZ l^i] Veea^XVWaZ Vji]dg^iVi^kZ \j^YVcXZ* i]Z <dbeVcn VXXdjcih [dg jcXZgiV^c ^cXdbZ iVm

edh^i^dch jh^c\ V WZcZ[^i gZXd\c^i^dc bdYZa l^i] V ild+hiZe VeegdVX]* ^cXajY^c\ V bdgZ+a^`Zan+i]Vc+cdi

gZXd\c^i^dc i]gZh]daY VcY V bZVhjgZbZci VeegdVX] WVhZY dc i]Z aVg\Zhi Vbdjci d[ iVm WZcZ[^i i]Vi ^h \gZViZg i]Vc

3.# a^`Zan d[ WZ^c\ gZVa^oZY jedc jai^bViZ hZiiaZbZci, B[ ^i ^h cdi bdgZ+a^`Zan+i]Vc+cdi i]Vi i]Z WZcZ[^i d[ i]Z iVm
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edh^i^dc l^aa WZ hjhiV^cZY dc ^ih iZX]c^XVa bZg^ih* cd WZcZ[^i ^h gZXdgYZY, NcXZgiV^c iVm edh^i^dch i]Vi gZaViZ dcan id

i^b^c\ d[ l]Zc Vc ^iZb ^h ^cXajYZY dc V iVm gZijgc VgZ Xdch^YZgZY id ]VkZ bZi i]Z gZXd\c^i^dc i]gZh]daY,

FVcV\ZbZci ZkVajViZh ZVX] edh^i^dc WVhZY hdaZan dc i]Z iZX]c^XVa bZg^ih VcY [VXih VcY X^gXjbhiVcXZh d[ i]Z

edh^i^dc* Vhhjb^c\ i]Z edh^i^dc l^aa WZ ZmVb^cZY Wn V iVm^c\ Vji]dg^in ]Vk^c\ [jaa `cdlaZY\Z d[ Vaa gZaZkVci

^c[dgbVi^dc, L^\c^[^XVci _jY\bZci ^h gZfj^gZY id YZiZgb^cZ l]Zi]Zg i]Z gZXd\c^i^dc i]gZh]daY ]Vh WZZc bZi VcY* ^[

hd* i]Z Veegdeg^ViZ Vbdjci d[ jcgZXd\c^oZY iVm WZcZ[^i id WZ gZXdgYZY ^c i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

M]Z <dbeVcn ZkVajViZh i]Z egdWVW^a^in d[ gZVa^o^c\ YZ[ZggZY iVm VhhZih fjVgiZgan Wn gZk^Zl^c\ V [dgZXVhi d[

[jijgZ iVmVWaZ ^cXdbZ VcY ^ih ^ciZci VcY VW^a^in id ^beaZbZci iVm eaVcc^c\ higViZ\^Zh* ^[ cZXZhhVgn* id gZVa^oZ

YZ[ZggZY iVm VhhZih, M]Z <dbeVcn Vahd VhhZhhZh ^ih VW^a^in id ji^a^oZ iVm Viig^WjiZh* ^cXajY^c\ i]dhZ ^c i]Z [dgb d[

XVggn[dglVgYh* [dg l]^X] i]Z WZcZ[^ih ]VkZ VagZVYn WZZc gZ[aZXiZY ^c i]Z [^cVcX^Va hiViZbZcih, M]Z <dbeVcn

gZXdgYh kVajVi^dc VaadlVcXZh [dg YZ[ZggZY iVm VhhZih l]Zc ^i XdcXajYZh i]Vi ^i ^h bdgZ+a^`Zan+i]Vc+cdi hjX] WZcZ[^i

l^aa cdi WZ gZVa^oZY ^c [jijgZ eZg^dYh,

NcYZg @::I* heZX^[^XVaan :XXdjci^c\ LiVcYVgYh <dY^[^XVi^dc &r:L< 52.s'* 7UJVTL BH_LZ* i]Z iVm Z[[ZXih

d[ X]Vc\Zh ^c iVm aVlh bjhi WZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] i]Z aVl ^h ZcVXiZY, :L< 52. Vahd gZfj^gZh

YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh id WZ bZVhjgZY Vi i]Z ZcVXiZY iVm gViZ ZmeZXiZY id Veean l]Zc iZbedgVgn

Y^[[ZgZcXZh VgZ id WZ gZVa^oZY dg hZiiaZY, ?dg i]Z <dbeVcnth gZ\jaViZY Zci^i^Zh* i]Z X]Vc\Z ^c YZ[ZggZY iVmZh VgZ

gZXdgYZY Vh Z^i]Zg Vc d[[hZi id V gZ\jaVidgn VhhZi dg V gZ\jaVidgn a^VW^a^in VcY bVn WZ hjW_ZXi id gZ[jcY id

XjhidbZgh, ?dg i]Z <dbeVcnth jcgZ\jaViZY deZgVi^dch* i]Z X]Vc\Z ^c YZ[ZggZY iVmZh VgZ gZXdgYZY Vh V cdc+XVh]

gZ+bZVhjgZbZci VY_jhibZci id ZVgc^c\h,

:XijVa ^cXdbZ iVmZh XdjaY kVgn [gdb Zhi^bViZY Vbdjcih YjZ id i]Z [jijgZ ^beVXih d[ kVg^djh ^iZbh*

^cXajY^c\ X]Vc\Zh ^c ^cXdbZ iVm aVlh* i]Z <dbeVcnth [dgZXVhiZY [^cVcX^Va XdcY^i^dc VcY gZhjaih d[ deZgVi^dch*

[V^ajgZ id hjXXZhh[jaan ^beaZbZci iVm eaVcc^c\ higViZ\^Zh VcY gZXdkZgn d[ iVmZh i]gdj\] i]Z gZ\jaVidgn egdXZhh [dg

i]Z KZ\jaViZY ;jh^cZhhZh* Vh lZaa Vh gZhjaih d[ VjY^ih VcY ZmVb^cVi^dch d[ [^aZY iVm gZijgch Wn iVm^c\ Vji]dg^i^Zh,

M]Z gZhjai^c\ iVm WVaVcXZh Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* VgZ Veegdeg^ViZan VXXdjciZY [dg ^c VXXdgYVcXZ l^i]

i]Z Veea^XVWaZ Vji]dg^iVi^kZ \j^YVcXZ9 ]dlZkZg* i]Z jai^bViZ djiXdbZ d[ iVm bViiZgh XdjaY gZhjai ^c [VkdgVWaZ dg

jc[VkdgVWaZ VY_jhibZcih id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih VcY hjX] VY_jhibZcih XdjaY WZ bViZg^Va, LZZ

GdiZ /2qBcXdbZ MVmZh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\

^cXdbZ iVmZh,

,BBNTMSHMF ENQ 9DMRHNM @MC 9NRSQDSHQDLDMS -DMDEHSR

M]Z <dbeVcn bV^ciV^ch cdcXdcig^Wjidgn YZ[^cZY WZcZ[^i eZch^dc eaVch XdkZg^c\ Za^\^WaZ ZbeadnZZh d[ ^ih

gZ\jaViZY ji^a^in VcY h]VgZY hZgk^XZh deZgVi^dch, M]Z <dbeVcn Vahd bV^ciV^ch di]Zg edhigZi^gZbZci WZcZ[^i eaVch

egdk^Y^c\ bZY^XVa VcY a^[Z ^chjgVcXZ id Za^\^WaZ gZi^gZZh, LZZ GdiZ 0qL^\c^[^XVci :XXdjci^c\ Ida^X^Zh VcY GdiZ

/3q>beadnZZ ;ZcZ[^ih ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\

i]Z YZhXg^ei^dc d[ VcY VXXdjci^c\ [dg i]Z YZ[^cZY WZcZ[^i eZch^dc eaVch VcY edhigZi^gZbZci WZcZ[^i eaVch,

M]Z <dbeVcnth eZch^dc VcY edhigZi^gZbZci WZcZ[^i Xdhih VgZ YZkZadeZY [gdb VXijVg^Va kVajVi^dch, Bc]ZgZci

^c i]ZhZ kVajVi^dch VgZ `Zn Vhhjbei^dch egdk^YZY Wn i]Z <dbeVcn id ^ih VXijVg^Zh* ^cXajY^c\ i]Z Y^hXdjci gViZ VcY

ZmeZXiZY adc\+iZgb gViZ d[ gZijgc dc eaVc VhhZih, FViZg^Va X]Vc\Zh ^c i]Z <dbeVcnth eZch^dc VcY edhigZi^gZbZci

WZcZ[^i Xdhih bVn dXXjg ^c i]Z [jijgZ YjZ id X]Vc\Zh ^c i]ZhZ Vhhjbei^dch Vh lZaa Vh [ajXijVi^dch ^c eaVc VhhZih,

M]Z Vhhjbei^dch VgZ hZaZXiZY id gZegZhZci i]Z VkZgV\Z ZmeZXiZY ZmeZg^ZcXZ dkZg i^bZ VcY bVn Y^[[Zg ^c Vcn dcZ

nZVg [gdb VXijVa ZmeZg^ZcXZ YjZ id X]Vc\Zh ^c XVe^iVa bVg`Zih VcY i]Z dkZgVaa ZXdcdbn, M]ZhZ Y^[[ZgZcXZh l^aa

^beVXi i]Z Vbdjci d[ eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i ZmeZchZ i]Vi i]Z <dbeVcn gZXd\c^oZh, M]Z

eg^bVgn Vhhjbei^dch VgZ8

p =^hXdjci KViZqM]Z Y^hXdjci gViZ ^h jhZY ^c XVaXjaVi^c\ i]Z egZhZci kVajZ d[ WZcZ[^ih* l]^X] VgZ WVhZY

dc egd_ZXi^dch d[ WZcZ[^i eVnbZcih id WZ bVYZ ^c i]Z [jijgZ, M]Z dW_ZXi^kZ ^c hZaZXi^c\ i]Z Y^hXdjci gViZ

^h id bZVhjgZ i]Z h^c\aZ Vbdjci i]Vi* ^[ ^ckZhiZY Vi i]Z bZVhjgZbZci YViZ ^c V edgi[da^d d[ ]^\]+fjVa^in

YZWi ^chigjbZcih* ldjaY egdk^YZ i]Z cZXZhhVgn [jijgZ XVh] [adlh id eVn i]Z VXXjbjaViZY WZcZ[^ih l]Zc

YjZ,
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p >meZXiZY KZijgc dc IaVc :hhZih &r>KH:s'qFVcV\ZbZci egd_ZXih i]Z [jijgZ gZijgc dc eaVc VhhZih

Xdch^YZg^c\ eg^dg eZg[dgbVcXZ* Wji eg^bVg^an WVhZY jedc i]Z eaVcht b^m d[ VhhZih VcY ZmeZXiVi^dch [dg

i]Z adc\+iZgb gZijgch dc i]dhZ VhhZi XaVhhZh, M]ZhZ egd_ZXiZY gZijgch gZYjXZ i]Z cZi WZcZ[^i Xdhih i]Z

<dbeVcn gZXdgYh XjggZcian,

p KViZ d[ <dbeZchVi^dc BcXgZVhZqFVcV\ZbZci egd_ZXih ZbeadnZZht eVn ^cXgZVhZh* l]^X] VgZ jhZY id

egd_ZXi ZbeadnZZht eZch^dc WZcZ[^ih Vi gZi^gZbZci,

p AZVai] <VgZ <dhi MgZcY KViZqFVcV\ZbZci egd_ZXih i]Z ZmeZXiZY ^cXgZVhZh ^c i]Z Xdhi d[ ]ZVai] XVgZ,

p FdgiVa^inqFVcV\ZbZci VYdeiZY i]Z LdX^Zin d[ :XijVg^Zh Ig^+0./0 WVhZ bdgiVa^in iVWaZ* i]Z bdhi

gZXZci iVWaZ YZkZadeZY [gdb eg^kViZ eZch^dc eaVc ZmeZg^ZcXZ* l]^X] egdk^YZh gViZh d[ bdgiVa^in ^c 0./0

VcY VYdeiZY i]Z FI+0.0/ bdgiVa^in ^begdkZbZci hXVaZ id \gVYjVaan VY_jhi [jijgZ bdgiVa^in gViZh

YdlclVgY YjZ id ^cXgZVhZY adc\Zk^in ^c ZVX] nZVg V[iZg 0./0,

M]Z Y^hXdjci gViZ Vhhjbei^dc* l]^X] ^h YZiZgb^cZY [dg i]Z eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch

^cYZeZcYZcian* ^h hjW_ZXi id X]Vc\Z ZVX] nZVg* Xdch^hiZci l^i] X]Vc\Zh ^c Veea^XVWaZ ]^\]+fjVa^in* adc\+iZgb

XdgedgViZ WdcY ^cY^XZh, M]Z <dbeVcn jhZh Vc VeegdVX] i]Vi Veegdm^bViZh i]Z egdXZhh d[ hZiiaZbZci d[

dWa^\Vi^dch iV^adgZY id i]Z eaVcht ZmeZXiZY XVh] [adlh Wn bViX]^c\ i]Z eaVcht XVh] [adlh id i]Z Xdjedch VcY

ZmeZXiZY bVijg^in kVajZh d[ ^cY^k^YjVaan hZaZXiZY WdcYh, ?dg ZVX] eaVc* i]Z Y^hXdjci gViZ lVh YZkZadeZY Vh i]Z

aZkZa Zfj^kVaZci gViZ i]Vi ldjaY n^ZaY i]Z hVbZ egZhZci kVajZ Vh jh^c\ hedi gViZh Va^\cZY l^i] i]Z egd_ZXiZY WZcZ[^i

eVnbZcih, M]Z lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ Vhhjbei^dc [dg YZiZgb^c^c\ eZch^dc WZcZ[^i dWa^\Vi^dch lVh

3,5.#* 3,/6# VcY 3,36# Vi =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan, M]Z lZ^\]iZY+VkZgV\Z Y^hXdjci

gViZ Vhhjbei^dc [dg YZiZgb^c^c\ di]Zg edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch lVh 3,47#* 3,00# VcY 3,4.# Vi

=ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan,

Bc hZaZXi^c\ Vc >KH:* i]Z <dbeVcn Xdch^YZgZY iVm ^bea^XVi^dch* eVhi eZg[dgbVcXZ VcY ZXdcdb^X [dgZXVhih

[dg i]Z ineZh d[ ^ckZhibZcih ]ZaY Wn i]Z eaVch, M]Z lZ^\]iZY+VkZgV\Z >KH: Vhhjbei^dc jhZY ^c XVaXjaVi^c\

eZch^dc Xdhi lVh 4,51# [dg 0.02* 4,57# [dg 0.01 VcY 4,3.# [dg 0.00, M]Z lZ^\]iZY+VkZgV\Z >KH: Vhhjbei^dc

jhZY ^c XVaXjaVi^c\ di]Zg edhigZi^gZbZci WZcZ[^i Xdhih lVh 3,..# [dg 0.02* 3,..# [dg 0.01 VcY 1,4.# [dg 0.00,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih Wn VhhZi XViZ\dgn8

,*,/
HQbWUd

5\\_SQdY_^

DUbSU^dQWU _V D\Q^ 5ccUdc
Qc _V 8USU]RUb -+'

5ccUd 7QdUW_bi ,*,. ,*,-

>fj^in hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 15# 22# 2/#

?^mZY ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 41# 34# 37#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z VaadXVi^dch d[ i]Z di]Zg edhigZi^gZbZci WZcZ[^i eaVc VhhZih Wn VhhZi

XViZ\dgn8

,*,/
HQbWUd

5\\_SQdY_^ %Q&

DUbSU^dQWU _V D\Q^ 5ccUdc
Qc _V 8USU]RUb -+'

5ccUd 7QdUW_bi ,*,. ,*,-

>fj^in hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05# 12# 10#

?^mZY ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51# 44# 46#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

&V' KZ[Zg id GdiZ /3q>beadnZZ ;ZcZ[^ih ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa YZiV^ah dc i]Z VaadXVi^dch d[

VhhZih VcY i]Z igjhih l]^X] [jcY i]Z di]Zg edhigZi^gZbZci WZcZ[^i eaVch
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M]Z ^ckZhibZcih d[ i]Z eZch^dc VcY edhigZi^gZbZci lZa[VgZ eaVc igjhih VgZ ^ckZhiZY ^c V cjbWZg d[ hZeVgViZan

bVcV\ZY VXXdjcih* Xdbb^c\aZY [jcYh VcY a^b^iZY eVgicZgh]^eh ^cXajY^c\ Zfj^i^Zh* [^mZY ^cXdbZ hZXjg^i^Zh*

\jVgVciZZY Vccj^in XdcigVXih l^i] ^chjgVcXZ XdbeVc^Zh* gZVa ZhiViZ [jcYh VcY gZVa ZhiViZ ^ckZhibZci igjhih, M]Z

igjhiZZ [dg i]Z <dbeVcnth YZ[^cZY WZcZ[^i eZch^dc VcY edhigZi^gZbZci lZa[VgZ eaVch jhZh Vc ^cYZeZcYZci

kVajVi^dc [^gb id XVaXjaViZ i]Z [V^g kVajZ d[ eaVc VhhZih,

Bc hZaZXi^c\ V gViZ d[ XdbeZchVi^dc ^cXgZVhZ* i]Z <dbeVcn Xdch^YZgh eVhi ZmeZg^ZcXZ ^c a^\]i d[ bdkZbZcih

^c ^c[aVi^dc gViZh, M]Z <dbeVcnth gViZ d[ XdbeZchVi^dc ^cXgZVhZ lVh 1,3/# [dg 0.02* 0.01 VcY 0.00,

Bc hZaZXi^c\ ]ZVai] XVgZ Xdhi igZcY gViZh* i]Z <dbeVcn Xdch^YZgh eVhi eZg[dgbVcXZ VcY [dgZXVhih d[ ^cXgZVhZh

^c ]ZVai] XVgZ Xdhih, :h d[ CVcjVgn /* 0.02* i]Z <dbeVcnth ]ZVai] XVgZ Xdhi igZcY gViZ Vhhjbei^dc jhZY id

XVaXjaViZ i]Z eZg^dY^X WZcZ[^i Xdhi lVh 4,53# ^c 0.02 \gVYjVaan YZXa^c^c\ id 3,..# ^c 0.1/ VcY i]ZgZV[iZg, :h d[

=ZXZbWZg 1/* 0.02* i]Z <dbeVcn egd_ZXih i]Vi bZY^XVa ^c[aVi^dc l^aa WZ 4,3.# ^c 0.03 \gVYjVaan YZXa^c^c\ id

3,..# ^c 0.1/ VcY i]ZgZV[iZg,

M]Z <dbeVcn l^aa jhZ V lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ VcY >KH: d[ 3,5.# VcY 4,41#* gZheZXi^kZan* [dg

Zhi^bVi^c\ ^ih 0.03 eZch^dc Xdhih, :YY^i^dcVaan* i]Z <dbeVcn l^aa jhZ V lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ VcY

>KH: d[ 3,47# VcY 3,..#* gZheZXi^kZan* [dg Zhi^bVi^c\ ^ih 0.03 di]Zg edhigZi^gZbZci WZcZ[^i Xdhih, : YZXgZVhZ

^c i]Z Y^hXdjci gViZ dg i]Z >KH: ldjaY ^cXgZVhZ i]Z <dbeVcnth eZch^dc ZmeZchZ, M]Z <dbeVcnth 0.02 eZch^dc

VcY edhigZi^gZbZci idiVa cZi WZcZ[^i XgZY^i lVh "1 b^aa^dc VcY i]Z 0.01 eZch^dc VcY edhigZi^gZbZci idiVa cZi

WZcZ[^i XgZY^i lVh "4 b^aa^dc, M]Z <dbeVcn ZmeZXih id bV`Z eZch^dc Xdcig^Wji^dch id i]Z eaVc igjhih d[

"22 b^aa^dc ^c 0.039 ]dlZkZg* i]Z VXijVa Vbdjcih Xdcig^WjiZY XdjaY X]Vc\Z bViZg^Vaan [gdb i]^h Zhi^bViZ, M]Z

Vhhjbei^dch VgZ gZk^ZlZY VccjVaan VcY Vi Vcn ^ciZg^b gZ+bZVhjgZbZci d[ i]Z eaVc dWa^\Vi^dch, M]Z ^beVXi d[

Vhhjbei^dc X]Vc\Zh ^h gZ[aZXiZY ^c i]Z gZXdgYZY eZch^dc VcY edhigZi^gZbZci WZcZ[^i Vbdjcih Vh i]Zn dXXjg* dg

dkZg V eZg^dY d[ i^bZ ^[ VaadlZY jcYZg Veea^XVWaZ VXXdjci^c\ hiVcYVgYh,

:DUDMTD :DBNFMHSHNM

KZkZcjZ [gdb i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h \ZcZgViZY eg^bVg^an [gdb lViZg VcY lVhiZlViZg

hZgk^XZh YZa^kZgZY id XjhidbZgh, M]ZhZ XdcigVXih XdciV^c V h^c\aZ eZg[dgbVcXZ dWa^\Vi^dc* i]Z YZa^kZgn d[ lViZg

VcY-dg lVhiZlViZg hZgk^XZh* Vh i]Z egdb^hZ id igVch[Zg i]Z ^cY^k^YjVa \ddY dg hZgk^XZ ^h cdi hZeVgViZan ^YZci^[^VWaZ

[gdb di]Zg egdb^hZh l^i]^c i]Z XdcigVXih VcY* i]ZgZ[dgZ* ^h cdi Y^hi^cXi, KZkZcjZh VgZ gZXd\c^oZY dkZg i^bZ* Vh

hZgk^XZh VgZ egdk^YZY, M]ZgZ VgZ \ZcZgVaan cd h^\c^[^XVci [^cVcX^c\ XdbedcZcih dg kVg^VWaZ Xdch^YZgVi^dc,

KZkZcjZh ^cXajYZ Vbdjcih W^aaZY id XjhidbZgh dc V XnXaZ WVh^h* VcY jcW^aaZY Vbdjcih XVaXjaViZY WVhZY dc

Zhi^bViZY jhV\Z [gdb i]Z YViZ d[ i]Z bZiZg gZVY^c\ VhhdX^ViZY l^i] i]Z aViZhi XjhidbZg W^aa* id i]Z ZcY d[ i]Z

VXXdjci^c\ eZg^dY, M]Z Vbdjcih i]Vi i]Z <dbeVcn ]Vh V g^\]i id ^ckd^XZ VgZ YZiZgb^cZY Wn ZVX] XjhidbZgth

VXijVa jhV\Z* Vc ^cY^XVidg i]Vi i]Z ^ckd^XZ Vbdjci XdggZhedcYh Y^gZXian id i]Z kVajZ igVch[ZggZY id i]Z XjhidbZg,

BcXgZVhZh dg YZXgZVhZh ^c i]Z kdajbZh YZa^kZgZY id XjhidbZgh VcY gViZ b^m YjZ id X]Vc\Zh ^c jhV\Z eViiZgch

^c XjhidbZg XaVhhZh ^c i]Z eZg^dY XdjaY WZ h^\c^[^XVci id i]Z XVaXjaVi^dc d[ jcW^aaZY gZkZcjZ, Bc VYY^i^dc* X]Vc\Zh

^c i]Z i^b^c\ d[ bZiZg gZVY^c\ hX]ZYjaZh VcY i]Z cjbWZg VcY ineZ d[ XjhidbZgh hX]ZYjaZY [dg ZVX] bZiZg gZVY^c\

YViZ ldjaY Vahd ]VkZ Vc Z[[ZXi dc i]Z jcW^aaZY gZkZcjZ XVaXjaVi^dc, NcW^aaZY gZkZcjZ [dg i]Z <dbeVcnth

gZ\jaViZY ji^a^i^Zh Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01 lVh "0/7 b^aa^dc VcY "/71 b^aa^dc* gZheZXi^kZan,

M]Z <dbeVcn Vahd gZXd\c^oZh gZkZcjZh [dg XZgiV^c gViZbV`^c\ bZX]Vc^hbh i]Vi bZZi i]Z Xg^iZg^V [dg

VaiZgcVi^kZ gZkZcjZ egd\gVb VXXdjci^c\, M]ZhZ bZX]Vc^hbh* l]^X] ^cXajYZ i]Z <dbeVcnth gZkZcjZ hiVW^a^in

bZX]Vc^hbh* fjVa^[n Vh VaiZgcVi^kZ gZkZcjZ egd\gVbh ^[ i]Zn ]VkZ WZZc Vji]dg^oZY [dg gViZ gZXdkZgn* VgZ

dW_ZXi^kZan YZiZgb^cVWaZ VcY egdWVWaZ d[ gZXdkZgn* VcY VgZ ZmeZXiZY id WZ XdaaZXiZY l^i]^c 02 bdci]h [daadl^c\

i]Z ZcY d[ i]Z eZg^dY ^c l]^X] i]Zn lZgZ gZXd\c^oZY,

M]Z <dbeVcn Vahd ]Vh adc\+iZgb* [^mZY [ZZ XdcigVXih id deZgViZ VcY bV^ciV^c lViZg VcY lVhiZlViZg hnhiZbh

[dg i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch VcY [VX^a^i^Zh dlcZY Wn bjc^X^eVa XjhidbZgh, ;^aa^c\ VcY

gZkZcjZ gZXd\c^i^dc [dg i]Z [^mZY [ZZ gZkZcjZh dXXjgh gViVWan dkZg i]Z iZgb d[ i]Z XdcigVXi* Vh XjhidbZgh
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h^bjaiVcZdjhan gZXZ^kZ VcY XdchjbZ i]Z WZcZ[^ih egdk^YZY Wn i]Z <dbeVcn, :YY^i^dcVaan* i]ZhZ XdcigVXih Vaadl

i]Z <dbeVcn id bV`Z XVe^iVa ^begdkZbZcih id jcYZgan^c\ ^c[gVhigjXijgZ* l]^X] VgZ ^c^i^ViZY i]gdj\] hZeVgViZ

bdY^[^XVi^dch dg VbZcYbZcih id i]Z dg^\^cVa XdcigVXi* l]ZgZWn hiVcY+VadcZ* [^mZY eg^X^c\ ^h hZeVgViZan hiViZY [dg

ZVX] ^begdkZbZci, M]Z <dbeVcn ]Vh YZiZgb^cZY i]Vi i]ZhZ XVe^iVa ^begdkZbZcih VgZ hZeVgViZ eZg[dgbVcXZ

dWa^\Vi^dch* l^i] gZkZcjZ gZXd\c^oZY dkZg i^bZ WVhZY dc eZg[dgbVcXZ XdbeaZiZY Vi i]Z ZcY d[ ZVX] gZedgi^c\

eZg^dY, EdhhZh dc XdcigVXih VgZ gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c l]^X] i]Z adhhZh [^ghi WZXdbZ egdWVWaZ VcY

Zhi^bVWaZ, KZkZcjZh gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c ZmXZhh d[ W^aa^c\h dc XdchigjXi^dc XdcigVXih VgZ gZXdgYZY Vh

jcW^aaZY gZkZcjZh dg di]Zg adc\+iZgb VhhZih* l^i] W^aa^c\h ^c ZmXZhh d[ gZkZcjZh gZXdgYZY Vh di]Zg XjggZci dg adc\+

iZgb a^VW^a^i^Zh jci^a i]Z gZXd\c^i^dc Xg^iZg^V VgZ bZi, <]Vc\Zh ^c XdcigVXi eZg[dgbVcXZ VcY gZaViZY Zhi^bViZY

XdcigVXi egd[^iVW^a^in bVn gZhjai ^c gZk^h^dch id Xdhih VcY gZkZcjZh VcY VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X]

gZk^h^dch VgZ YZiZgb^cZY, NcW^aaZY gZkZcjZ l^i]^c Hi]Zg Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* lVh "74 b^aa^dc VcY

"/.7 b^aa^dc* gZheZXi^kZan,

,BBNTMSHMF ENQ .NMSHMFDMBHDR

M]Z <dbeVcn gZXdgYh adhh Xdci^c\ZcX^Zh l]Zc bVcV\ZbZci YZiZgb^cZh i]Vi i]Z djiXdbZ d[ [jijgZ ZkZcih ^h

egdWVWaZ d[ dXXjgg^c\ VcY l]Zc i]Z Vbdjci d[ i]Z adhh dg V gVc\Z d[ adhhZh XVc WZ gZVhdcVWan Zhi^bViZY, M]Z

YZiZgb^cVi^dc d[ V adhh Xdci^c\ZcXn ^h WVhZY dc bVcV\ZbZcith _jY\bZci VcY Zhi^bViZh VWdji i]Z a^`Zan djiXdbZ

d[ i]Z bViiZg* l]^X] bVn ^cXajYZ Vc VcVanh^h d[ Y^[[ZgZci hXZcVg^dh, E^VW^a^i^Zh VgZ gZXdgYZY dg VY_jhiZY l]Zc

ZkZcih dg X^gXjbhiVcXZh XVjhZ i]ZhZ _jY\bZcih dg Zhi^bViZh id X]Vc\Z, Bc VhhZhh^c\ l]Zi]Zg V adhh ^h gZVhdcVWan

edhh^WaZ* bVcV\ZbZci Xdch^YZgh bVcn [VXidgh* l]^X] ^cXajYZ* Wji VgZ cdi a^b^iZY id8 i]Z cVijgZ d[ i]Z a^i^\Vi^dc*

XaV^b dg VhhZhhbZci* gZk^Zl d[ Veea^XVWaZ aVl* de^c^dch dg k^Zlh d[ aZ\Va XdjchZa VcY di]Zg VYk^hdgh* VcY i]Z

ZmeZg^ZcXZ \V^cZY [gdb h^b^aVg XVhZh dg h^ijVi^dch, M]Z <dbeVcn egdk^YZh Y^hXadhjgZh [dg bViZg^Va Xdci^c\ZcX^Zh

l]Zc bVcV\ZbZci YZZbh i]ZgZ ^h V gZVhdcVWaZ edhh^W^a^in i]Vi V adhh dg Vc VYY^i^dcVa adhh bVn WZ ^cXjggZY, M]Z

<dbeVcn egdk^YZh Zhi^bViZh d[ gZVhdcVWan edhh^WaZ adhhZh l]Zc hjX] Zhi^bViZh bVn WZ gZVhdcVWan YZiZgb^cZY*

Z^i]Zg Vh V h^c\aZ Vbdjci dg l^i]^c V gZVhdcVWaZ gVc\Z,

:XijVa Vbdjcih gZVa^oZY jedc hZiiaZbZci dg di]Zg gZhdaji^dc d[ adhh Xdci^c\ZcX^Zh bVn WZ Y^[[ZgZci i]Vc

Vbdjcih gZXdgYZY VcY Y^hXadhZY VcY XdjaY ]VkZ V h^\c^[^XVci ^beVXi dc i]Z a^VW^a^i^Zh* gZkZcjZ VcY ZmeZchZh

gZXdgYZY dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, LZZ GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zh ^c i]Z GdiZh

id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ Xdci^c\ZcX^Zh,

FUSU^d 5SS_e^dY^W GdQ^TQbTc

LZZ GdiZ 0qL^\c^[^XVci :XXdjci^c\ Ida^X^Zh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg V

YZhXg^ei^dc d[ gZXZci VXXdjci^c\ hiVcYVgYh,

=H9A 15)EI5BH=H5H=J9 5B8 EI5@=H5H=J9 8=G7@CGIF9G 56CIH A5F?9H F=G?

M]Z <dbeVcn ^h ZmedhZY id bVg`Zi g^h` VhhdX^ViZY l^i] X]Vc\Zh ^c XdbbdY^in eg^XZh* Zfj^in eg^XZh VcY

^ciZgZhi gViZh, M]Z <dbeVcn ^h ZmedhZY id g^h`h [gdb X]Vc\Zh ^c ^ciZgZhi gViZh Vh V gZhjai d[ ^ih ^hhjVcXZ d[

kVg^VWaZ VcY [^mZY gViZ YZWi VcY XdbbZgX^Va eVeZg, M]Z <dbeVcn bVcV\Zh ^ih ^ciZgZhi gViZ ZmedhjgZ Wn a^b^i^c\

^ih kVg^VWaZ gViZ ZmedhjgZ VcY Wn bdc^idg^c\ i]Z Z[[ZXih d[ bVg`Zi X]Vc\Zh ^c ^ciZgZhi gViZh, M]Z <dbeVcn Vahd

]Vh i]Z VW^a^in id ZciZg ^cid [^cVcX^Va YZg^kVi^kZ ^chigjbZcih* l]^X] XdjaY ^cXajYZ ^chigjbZcih hjX] Vh* Wji cdi

a^b^iZY id* ^ciZgZhi gViZ hlVeh* [dglVgY hiVgi^c\ hlVeh VcY N,L, MgZVhjgn adX` V\gZZbZcih id bVcV\Z VcY b^i^\ViZ

^ciZgZhi gViZ g^h` ZmedhjgZ, :h d[ =ZXZbWZg 1/* 0.02* V ]nedi]Zi^XVa /# ^cXgZVhZ ^c VkZgV\Z ^ciZgZhi gViZh Veea^ZY

id i]Z <dbeVcnth h]dgi+iZgb Wdggdl^c\ WVaVcXZh i]gdj\]dji 0.02 ldjaY gZhjai ^c Vc ^cXgZVhZY VccjVa ^ciZgZhi

ZmeZchZ d[ Veegdm^bViZan "0 b^aa^dc,

:h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]VY Z^\]i igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V iZgb d[ /. nZVgh dg

1. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "133 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi ZmeZXiZY id WZ

^hhjZY ^c 0.03, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c CjcZ 0.03 VcY =ZXZbWZg 0.03 VcY ]VkZ Vc VkZgV\Z

[^mZY gViZ d[ 2,.1#, P]Zc ZciZg^c\ ^cid igZVhjgn adX`h* i]Z <dbeVcn ^h hjW_ZXi id bVg`Zi g^h` l^i] gZheZXi id
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X]Vc\Zh ^c i]Z jcYZgan^c\ WZcX]bVg` ^ciZgZhi gViZ i]Vi ^beVXih i]Z [V^g kVajZ d[ i]Z igZVhjgn adX`h, M]Z <dbeVcn

bVcV\Zh bVg`Zi g^h` Wn bViX]^c\ i]Z iZgbh d[ i]Z igZVhjgn adX`h l^i] i]Z Xg^i^XVa iZgbh d[ i]Z ZmeZXiZY YZWi

^hhjVcXZ, M]Z [V^g kVajZ d[ i]Z igZVhjgn adX`h Vi =ZXZbWZg 1/* 0.02* lVh ^c V \V^c edh^i^dc d[ "02 b^aa^dc, :

]nedi]Zi^XVa /# [VkdgVWaZ X]Vc\Z ^c ^ciZgZhi gViZh ldjaY gZhjai ^c Vc ^cXgZVhZ ^c i]Z [V^g kVajZ d[ i]Z igZVhjgn

adX`h id V \V^c edh^i^dc d[ Veegdm^bViZan "4. b^aa^dc Vi =ZXZbWZg 1/* 0.02,

M]Z <dbeVcnth g^h`h VhhdX^ViZY l^i] eg^XZ ^cXgZVhZh [dg X]Zb^XVah* ZaZXig^X^in VcY di]Zg XdbbdY^i^Zh VgZ

gZYjXZY i]gdj\] XdcigVXijVa VggVc\ZbZcih VcY i]Z ZmeZXiZY VW^a^in id gZXdkZg eg^XZ ^cXgZVhZh i]gdj\] gViZh* ^c i]Z

cZmi \ZcZgVa gViZ XVhZ egdXZZY^c\ dg di]Zg gZ\jaVidgn bZX]Vc^hb* Vh Vji]dg^oZY Wn ZVX] gZ\jaVidgn _jg^hY^Xi^dc,

Gdc+eZg[dgbVcXZ Wn i]ZhZ XdbbdY^in hjeea^Zgh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dbeVcnth gZhjaih

d[ deZgVi^dch* [^cVcX^Va edh^i^dc VcY XVh] [adlh,

M]Z bVg`Zi eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` bVn ZmeZg^ZcXZ [ajXijVi^dch* l]^X] bVn WZ jcgZaViZY id

^ih deZgVi^c\ eZg[dgbVcXZ, Bc eVgi^XjaVg* i]Z <dbeVcnth hidX` eg^XZ bVn WZ V[[ZXiZY Wn \ZcZgVa bVg`Zi

bdkZbZcih Vh lZaa Vh YZkZadebZcih heZX^[^XVaan gZaViZY id i]Z lViZg VcY lVhiZlViZg ^cYjhign, M]ZhZ XdjaY

^cXajYZ* Vbdc\ di]Zg i]^c\h* ^ciZgZhi gViZ bdkZbZcih* fjVgiZgan kVg^Vi^dch dg X]Vc\Zh ^c [^cVcX^Va Zhi^bViZh Wn

hZXjg^i^Zh VcVanhih VcY \dkZgcbZciVa dg gZ\jaVidgn VXi^dch, M]^h kdaVi^a^in bVn bV`Z ^i Y^[[^Xjai [dg i]Z <dbeVcn

id VXXZhh i]Z XVe^iVa bVg`Zih ^c i]Z [jijgZ i]gdj\] VYY^i^dcVa d[[Zg^c\h d[ ^ih Xdbbdc hidX` dg di]Zg Zfj^in

hZXjg^i^Zh* gZ\VgYaZhh d[ ^ih [^cVcX^Va eZg[dgbVcXZ* VcY hjX] Y^[[^Xjain bVn egZXajYZ i]Z <dbeVcn [gdb WZ^c\

VWaZ id iV`Z VYkVciV\Z d[ XZgiV^c Wjh^cZhh deedgijc^i^Zh dg bZZi Wjh^cZhh dWa^\Vi^dch,

M]Z <dbeVcn ^h ZmedhZY id XgZY^i g^h` i]gdj\] ^ih lViZg* lVhiZlViZg VcY gZaViZY hZgk^XZh, M]Z <dbeVcnth

KZ\jaViZY ;jh^cZhhZh hZgkZ gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va VcY di]Zg XjhidbZgh* l]^aZ i]Z Wjh^cZhhZh l^i]^c

Hi]Zg Zc\V\Z ^c Wjh^cZhh VXi^k^i^Zh l^i] \dkZgcbZci Zci^i^Zh VcY di]Zg XjhidbZgh, M]Z <dbeVcnth eg^bVgn XgZY^i

g^h` ^h ZmedhjgZ id XjhidbZg YZ[Vjai dc XdcigVXijVa dWa^\Vi^dch VcY i]Z VhhdX^ViZY adhh i]Vi bVn WZ ^cXjggZY YjZ id

i]Z cdc+eVnbZci d[ XjhidbZg VXXdjcih gZXZ^kVWaZ WVaVcXZh, M]Z <dbeVcnth XgZY^i g^h` ^h bVcV\ZY i]gdj\]

ZhiVWa^h]ZY XgZY^i VcY XdaaZXi^dc eda^X^Zh l]^X] VgZ ^c Xdbea^VcXZ l^i] Veea^XVWaZ gZ\jaVidgn gZfj^gZbZcih VcY

^ckdakZ bdc^idg^c\ d[ XjhidbZg ZmedhjgZ VcY i]Z jhZ d[ XgZY^i g^h` b^i^\Vi^dc bZVhjgZh hjX] Vh aZiiZgh d[ XgZY^i

dg egZeVnbZci VggVc\ZbZcih, M]Z <dbeVcnth XgZY^i edgi[da^d ^h Y^kZgh^[^ZY l^i] cd h^\c^[^XVci XjhidbZg dg

^cYjhign XdcXZcigVi^dch, Bc VYY^i^dc* i]Z KZ\jaViZY ;jh^cZhhZh VgZ \ZcZgVaan VWaZ id gZXdkZg Vaa egjYZcian ^cXjggZY

Xdhih ^cXajY^c\ jcXdaaZXi^WaZ XjhidbZg VXXdjcih gZXZ^kVWaZ ZmeZchZh VcY XdaaZXi^dc Xdhih i]gdj\] gViZh,

M]Z <dbeVcnth gZi^gZbZci igjhi VhhZih VgZ ZmedhZY id i]Z bVg`Zi eg^XZh d[ YZWi VcY Zfj^in hZXjg^i^Zh,

<]Vc\Zh id i]Z gZi^gZbZci igjhi VhhZi kVajZh XVc ^beVXi i]Z <dbeVcnth eZch^dc VcY di]Zg WZcZ[^ih ZmeZchZ*

[jcYZY hiVijh VcY [jijgZ b^c^bjb [jcY^c\ gZfj^gZbZcih, <]Vc\Zh ^c ^ciZgZhi gViZh XVc ^beVXi gZi^gZbZci

a^VW^a^i^Zh, M]Z <dbeVcn V^bh id gZYjXZ g^h` i]gdj\] VhhZi Y^kZgh^[^XVi^dc VcY Wn ^ckZhi^c\ ^c adc\ YjgVi^dc [^mZY+

^cXdbZ hZXjg^i^Zh i]Vi ]VkZ V YjgVi^dc h^b^aVg id i]Vi d[ ^ih eZch^dc a^VW^a^i^Zh* hZZ`^c\ id ]ZY\Z hdbZ d[ i]Z

^ciZgZhi gViZ hZch^i^k^in d[ ^ih a^VW^a^i^Zh, M]Vi lVn* ^[ ^ciZgZhi gViZh [Vaa VcY a^VW^a^i^Zh ^cXgZVhZ* i]Z <dbeVcn

ZmeZXih i]Vi i]Z [^mZY+^cXdbZ VhhZih ^c ^ih gZi^gZbZci igjhi l^aa Vahd ^cXgZVhZ ^c kVajZ, M]Z <dbeVcn Vahd ZmeZXih

^ih g^h` id WZ gZYjXZY i]gdj\] ^ih VW^a^in id gZXdkZg eZch^dc VcY di]Zg WZcZ[^i Xdhih i]gdj\] gViZh,

M]Z <dbeVcn ^h Vahd ZmedhZY id V ediZci^Va cVi^dcVa ZXdcdb^X gZXZhh^dc dg YZiZg^dgVi^dc ^c adXVa ZXdcdb^X

XdcY^i^dch ^c i]Z bVg`Zih ^c l]^X] ^i deZgViZh, M]Z XgZY^i fjVa^in d[ i]Z <dbeVcnth XjhidbZg VXXdjcih gZXZ^kVWaZ

^h YZeZcYZci dc i]Z ZXdcdbn VcY i]Z VW^a^in d[ ^ih XjhidbZgh id bVcV\Z i]gdj\] jc[VkdgVWaZ ZXdcdb^X XnXaZh

VcY di]Zg bVg`Zi X]Vc\Zh, Bc VYY^i^dc* i]ZgZ XVc WZ cd VhhjgVcXZh i]Vi gZ\jaVidgh l^aa \gVci hj[[^X^Zci gViZ

Vji]dg^oVi^dch, M]ZgZ[dgZ* i]Z <dbeVcnth VW^a^in id [jaan gZXdkZg deZgVi^c\ ZmeZchZ* gZXdkZg ^ih ^ckZhibZci VcY

egdk^YZ Vc Veegdeg^ViZ gZijgc dc ^ckZhiZY XVe^iVa bVYZ ^c i]Z KZ\jaViZY ;jh^cZhhZh bVn WZ VYkZghZan ^beVXiZY,
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=H9A 2) :=B5B7=5@ GH5H9A9BHG 5B8 GIDD@9A9BH5FM 85H5

=B89L HC 7CBGC@=85H98 :=B5B7=5@ GH5H9A9BHG

DQWU

5eTYdUT 7_^c_\YTQdUT :Y^Q^SYQ\ GdQdU]U^dc

KZedgi d[ BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gb &I<:H; B= 016' , , , , , , , , , , , , , , , , , , , , , , , , 73

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 76

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00 , , , , , , , , , /..

<dchda^YViZY LiViZbZcih d[ <dbegZ]Zch^kZ BcXdbZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY

0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /./

<dchda^YViZY LiViZbZcih d[ <Vh] ?adlh [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00 , , , , , , , , , /.0

<dchda^YViZY LiViZbZcih d[ <]Vc\Zh ^c L]VgZ]daYZght >fj^in [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02*

0.01 VcY 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.1

GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.2
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FU`_bd _V =^TU`U^TU^d FUWYcdUbUT DeR\YS 5SS_e^dY^W :Yb]

Md i]Z ;dVgY d[ =^gZXidgh VcY L]VgZ]daYZgh d[

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

8OHMHNMR NM SGD 1HM@MBH@K ;S@SDLDMSR @MC 4MSDQM@K .NMSQNK NUDQ 1HM@MBH@K :DONQSHMF

PZ ]VkZ VjY^iZY i]Z VXXdbeVcn^c\ Xdchda^YViZY WVaVcXZ h]ZZih d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

VcY ^ih hjWh^Y^Vg^Zh &i]Z r<dbeVcns' Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* VcY i]Z gZaViZY Xdchda^YViZY hiViZbZcih

d[ deZgVi^dch* d[ XdbegZ]Zch^kZ ^cXdbZ* d[ X]Vc\Zh ^c h]VgZ]daYZght Zfj^in VcY d[ XVh] [adlh [dg ZVX] d[ i]Z

i]gZZ nZVgh ^c i]Z eZg^dY ZcYZY =ZXZbWZg 1/* 0.02* ^cXajY^c\ i]Z gZaViZY cdiZh &XdaaZXi^kZan gZ[ZggZY id Vh i]Z

rXdchda^YViZY [^cVcX^Va hiViZbZcihs', PZ Vahd ]VkZ VjY^iZY i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va

gZedgi^c\ Vh d[ =ZXZbWZg 1/* 0.02* WVhZY dc Xg^iZg^V ZhiVWa^h]ZY ^c 7U[LYUHS 1VU[YVSa7U[LNYH[LK 4YHTL^VYR

&0./1' ^hhjZY Wn i]Z <dbb^iiZZ d[ Ledchdg^c\ Hg\Vc^oVi^dch d[ i]Z MgZVYlVn <dbb^hh^dc &<HLH',

Bc djg de^c^dc* i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih gZ[ZggZY id VWdkZ egZhZci [V^gan* ^c Vaa bViZg^Va gZheZXih*

i]Z [^cVcX^Va edh^i^dc d[ i]Z <dbeVcn Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01' VcY i]Z gZhjaih d[ ^ih deZgVi^dch VcY ^ih

XVh] [adlh [dg ZVX] d[ i]Z i]gZZ nZVgh ^c i]Z eZg^dY ZcYZY =ZXZbWZg 1/* 0.02 ^c Xdc[dgb^in l^i] VXXdjci^c\

eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Nc^iZY LiViZh d[ :bZg^XV, :ahd* ^c djg de^c^dc* i]Z <dbeVcn bV^ciV^cZY* ^c

Vaa bViZg^Va gZheZXih* Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ Vh d[ =ZXZbWZg 1/* 0.02* WVhZY dc Xg^iZg^V

ZhiVWa^h]ZY ^c 7U[LYUHS 1VU[YVSa7U[LNYH[LK 4YHTL^VYR &0./1' ^hhjZY Wn i]Z <HLH,

-@RHR ENQ 8OHMHNMR

M]Z <dbeVcnth bVcV\ZbZci ^h gZhedch^WaZ [dg i]ZhZ Xdchda^YViZY [^cVcX^Va hiViZbZcih* [dg bV^ciV^c^c\

Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* VcY [dg ^ih VhhZhhbZci d[ i]Z Z[[ZXi^kZcZhh d[ ^ciZgcVa Xdcigda

dkZg [^cVcX^Va gZedgi^c\* ^cXajYZY ^c FVcV\ZbZcith KZedgi dc BciZgcVa <dcigda dkZg ?^cVcX^Va KZedgi^c\

VeeZVg^c\ jcYZg BiZb 7:, Hjg gZhedch^W^a^in ^h id ZmegZhh de^c^dch dc i]Z <dbeVcnth Xdchda^YViZY [^cVcX^Va

hiViZbZcih VcY dc i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ WVhZY dc djg VjY^ih, PZ VgZ V ejWa^X

VXXdjci^c\ [^gb gZ\^hiZgZY l^i] i]Z IjWa^X <dbeVcn :XXdjci^c\ HkZgh^\]i ;dVgY &Nc^iZY LiViZh' &I<:H;' VcY

VgZ gZfj^gZY id WZ ^cYZeZcYZci l^i] gZheZXi id i]Z <dbeVcn ^c VXXdgYVcXZ l^i] i]Z N,L, [ZYZgVa hZXjg^i^Zh aVlh

VcY i]Z Veea^XVWaZ gjaZh VcY gZ\jaVi^dch d[ i]Z LZXjg^i^Zh VcY >mX]Vc\Z <dbb^hh^dc VcY i]Z I<:H;,

PZ XdcYjXiZY djg VjY^ih ^c VXXdgYVcXZ l^i] i]Z hiVcYVgYh d[ i]Z I<:H;, M]dhZ hiVcYVgYh gZfj^gZ i]Vi lZ

eaVc VcY eZg[dgb i]Z VjY^ih id dWiV^c gZVhdcVWaZ VhhjgVcXZ VWdji l]Zi]Zg i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih

VgZ [gZZ d[ bViZg^Va b^hhiViZbZci* l]Zi]Zg YjZ id Zggdg dg [gVjY* VcY l]Zi]Zg Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ lVh bV^ciV^cZY ^c Vaa bViZg^Va gZheZXih,

Hjg VjY^ih d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih ^cXajYZY eZg[dgb^c\ egdXZYjgZh id VhhZhh i]Z g^h`h d[

bViZg^Va b^hhiViZbZci d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* l]Zi]Zg YjZ id Zggdg dg [gVjY* VcY eZg[dgb^c\

egdXZYjgZh i]Vi gZhedcY id i]dhZ g^h`h, LjX] egdXZYjgZh ^cXajYZY ZmVb^c^c\* dc V iZhi WVh^h* Zk^YZcXZ gZ\VgY^c\

i]Z Vbdjcih VcY Y^hXadhjgZh ^c i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, Hjg VjY^ih Vahd ^cXajYZY ZkVajVi^c\ i]Z

VXXdjci^c\ eg^cX^eaZh jhZY VcY h^\c^[^XVci Zhi^bViZh bVYZ Wn bVcV\ZbZci* Vh lZaa Vh ZkVajVi^c\ i]Z dkZgVaa

egZhZciVi^dc d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, Hjg VjY^i d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\

^cXajYZY dWiV^c^c\ Vc jcYZghiVcY^c\ d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* VhhZhh^c\ i]Z g^h` i]Vi V bViZg^Va

lZV`cZhh Zm^hih* VcY iZhi^c\ VcY ZkVajVi^c\ i]Z YZh^\c VcY deZgVi^c\ Z[[ZXi^kZcZhh d[ ^ciZgcVa Xdcigda WVhZY dc

i]Z VhhZhhZY g^h`, Hjg VjY^ih Vahd ^cXajYZY eZg[dgb^c\ hjX] di]Zg egdXZYjgZh Vh lZ Xdch^YZgZY cZXZhhVgn ^c i]Z

X^gXjbhiVcXZh, PZ WZa^ZkZ i]Vi djg VjY^ih egdk^YZ V gZVhdcVWaZ WVh^h [dg djg de^c^dch,

/DEHMHSHNM @MC 5HLHS@SHNMR NE 4MSDQM@K .NMSQNK NUDQ 1HM@MBH@K :DONQSHMF

: XdbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^h V egdXZhh YZh^\cZY id egdk^YZ gZVhdcVWaZ VhhjgVcXZ

gZ\VgY^c\ i]Z gZa^VW^a^in d[ [^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c
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VXXdgYVcXZ l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh, : XdbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\

^cXajYZh i]dhZ eda^X^Zh VcY egdXZYjgZh i]Vi &^' eZgiV^c id i]Z bV^ciZcVcXZ d[ gZXdgYh i]Vi* ^c gZVhdcVWaZ YZiV^a*

VXXjgViZan VcY [V^gan gZ[aZXi i]Z igVchVXi^dch VcY Y^hedh^i^dch d[ i]Z VhhZih d[ i]Z XdbeVcn9 &^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ i]Vi igVchVXi^dch VgZ gZXdgYZY Vh cZXZhhVgn id eZgb^i egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ

l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh* VcY i]Vi gZXZ^eih VcY ZmeZcY^ijgZh d[ i]Z XdbeVcn VgZ WZ^c\ bVYZ

dcan ^c VXXdgYVcXZ l^i] Vji]dg^oVi^dch d[ bVcV\ZbZci VcY Y^gZXidgh d[ i]Z XdbeVcn9 VcY &^^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ gZ\VgY^c\ egZkZci^dc dg i^bZan YZiZXi^dc d[ jcVji]dg^oZY VXfj^h^i^dc* jhZ* dg Y^hedh^i^dc d[ i]Z

XdbeVcnth VhhZih i]Vi XdjaY ]VkZ V bViZg^Va Z[[ZXi dc i]Z [^cVcX^Va hiViZbZcih,

;ZXVjhZ d[ ^ih ^c]ZgZci a^b^iVi^dch* ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ bVn cdi egZkZci dg YZiZXi

b^hhiViZbZcih, :ahd* egd_ZXi^dch d[ Vcn ZkVajVi^dc d[ Z[[ZXi^kZcZhh id [jijgZ eZg^dYh VgZ hjW_ZXi id i]Z g^h` i]Vi

Xdcigdah bVn WZXdbZ ^cVYZfjViZ WZXVjhZ d[ X]Vc\Zh ^c XdcY^i^dch* dg i]Vi i]Z YZ\gZZ d[ Xdbea^VcXZ l^i] i]Z

eda^X^Zh dg egdXZYjgZh bVn YZiZg^dgViZ,

.QHSHB@K ,TCHS 6@SSDQR

M]Z Xg^i^XVa VjY^i bViiZg Xdbbjc^XViZY WZadl ^h V bViiZg Vg^h^c\ [gdb i]Z XjggZci eZg^dY VjY^i d[ i]Z

Xdchda^YViZY [^cVcX^Va hiViZbZcih i]Vi lVh Xdbbjc^XViZY dg gZfj^gZY id WZ Xdbbjc^XViZY id i]Z VjY^i Xdbb^iiZZ

VcY i]Vi &^' gZaViZh id VXXdjcih dg Y^hXadhjgZh i]Vi VgZ bViZg^Va id i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih VcY

&^^' ^ckdakZY djg ZheZX^Vaan X]VaaZc\^c\* hjW_ZXi^kZ* dg XdbeaZm _jY\bZcih, M]Z Xdbbjc^XVi^dc d[ Xg^i^XVa VjY^i

bViiZgh YdZh cdi VaiZg ^c Vcn lVn djg de^c^dc dc i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* iV`Zc Vh V l]daZ* VcY lZ

VgZ cdi* Wn Xdbbjc^XVi^c\ i]Z Xg^i^XVa VjY^i bViiZg WZadl* egdk^Y^c\ V hZeVgViZ de^c^dc dc i]Z Xg^i^XVa VjY^i

bViiZg dg dc i]Z VXXdjcih dg Y^hXadhjgZh id l]^X] ^i gZaViZh,

/JJV\U[PUN MVY [OL 3MMLJ[Z VM @H[L @LN\SH[PVU

:h YZhXg^WZY ^c GdiZh 0 VcY 1 id i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* i]Z <dbeVcnth Xdchda^YViZY

gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh WVaVcXZh lZgZ "/*/47 b^aa^dc VcY "/*2/4 b^aa^dc* gZheZXi^kZan* Vh d[

=ZXZbWZg 1/* 0.02, M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn bjai^eaZ hiViZ ji^a^in

Xdbb^hh^dch VcY i]Z <dbeVcn [daadlh Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh*

l]^X] gZfj^gZh i]Z Z[[ZXih d[ gViZ gZ\jaVi^dc id WZ gZ[aZXiZY ^c i]Z <dbeVcnth Xdchda^YViZY [^cVcX^Va hiViZbZcih,

:h Y^hXadhZY Wn bVcV\ZbZci* [dg ZVX] gZ\jaVidgn _jg^hY^Xi^dc l]ZgZ i]Z <dbeVcn XdcYjXih Wjh^cZhh* i]Z

<dbeVcn VhhZhhZh* Vi i]Z ZcY d[ ZVX] gZedgi^c\ eZg^dY* l]Zi]Zg i]Z gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V

[dg egdWVWaZ [jijgZ gZXdkZgn VcY gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ

hZiiaZbZci, M]^h VhhZhhbZci ^cXajYZh Xdch^YZgVi^dc d[ [VXidgh hjX] Vh X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci

gViZ dgYZgh &^cXajY^c\ gZXZci gViZ dgYZgh dc gZXdkZgn d[ V heZX^[^X dg h^b^aVg ^cXjggZY Xdhi id di]Zg gZ\jaViZY

Zci^i^Zh ^c i]Z hVbZ _jg^hY^Xi^dc' VcY i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc,

M]Z eg^cX^eVa Xdch^YZgVi^dch [dg djg YZiZgb^cVi^dc i]Vi eZg[dgb^c\ egdXZYjgZh gZaVi^c\ id VXXdjci^c\ [dg i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc ^h V Xg^i^XVa VjY^i bViiZg VgZ i]Z h^\c^[^XVci _jY\bZci Wn bVcV\ZbZci ^c VXXdjci^c\ [dg

gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh gZaVi^kZ id l]Zi]Zg gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ

[jijgZ gZXdkZgn VcY gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ hZiiaZbZci Vh V gZhjai d[

X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci gViZ dgYZgh* VcY i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc, M]^h

^c ijgc aZY id V ]^\] YZ\gZZ d[ VjY^idg _jY\bZci* hjW_ZXi^k^in* VcY Z[[dgi ^c eZg[dgb^c\ VjY^i egdXZYjgZh VcY

ZkVajVi^c\ VjY^i Zk^YZcXZ dWiV^cZY gZaVi^c\ id bVcV\ZbZcith _jY\bZcih,

:YYgZhh^c\ i]Z bViiZg ^ckdakZY eZg[dgb^c\ egdXZYjgZh VcY ZkVajVi^c\ VjY^i Zk^YZcXZ ^c XdccZXi^dc l^i]

[dgb^c\ djg dkZgVaa de^c^dc dc i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, M]ZhZ egdXZYjgZh ^cXajYZY iZhi^c\ i]Z

Z[[ZXi^kZcZhh d[ Xdcigdah gZaVi^c\ id i]Z <dbeVcnth gZ\jaVidgn VXXdjci^c\ egdXZhh* ^cXajY^c\ Xdcigdah dkZg

bVcV\ZbZcith VhhZhhbZci VcY Xdch^YZgVi^dc d[ [VXidgh gZaViZY id i]Z egdWVW^a^in d[ [jijgZ gZXdkZgn dg hZiiaZbZci,

M]ZhZ egdXZYjgZh Vahd ^cXajYZY* Vbdc\ di]Zgh* ZkVajVi^c\ i]Z gZVhdcVWaZcZhh d[ bVcV\ZbZcith _jY\bZcih

gZ\VgY^c\ i]Z egdWVW^a^in d[ gZXdkZgn VcY hZiiaZbZci WVhZY dc i]Z <dbeVcnth XdggZhedcYZcXZ l^i] gZ\jaVidgh*
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hiVijh d[ gZ\jaVidgn egdXZZY^c\h* eVhi egVXi^XZh* VcY di]Zg gZaZkVci ^c[dgbVi^dc9 ZkVajVi^c\ i]Z gZaViZY VXXdjci^c\

VcY Y^hXadhjgZ ^bea^XVi^dch9 VcY ZkVajVi^c\ gZ\jaVidgn VhhZi VcY a^VW^a^in WVaVcXZh WVhZY dc egdk^h^dch VcY

[dgbjaVh djia^cZY ^c gViZ dgYZgh VcY di]Zg XdggZhedcYZcXZ l^i] i]Z <dbeVcnth gZ\jaVidgh,

-h- Ig^XZlViZg]djhZ<ddeZgh EEI

I]^aVYZae]^V* IZcchnakVc^V

?ZWgjVgn /7* 0.03

PZ ]VkZ hZgkZY Vh i]Z <dbeVcnth VjY^idg h^cXZ /726,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT 6Q\Q^SU GXUUdc

&Bc b^aa^dch* ZmXZei h]VgZ VcY eZg h]VgZ YViV'

8USU]RUb -+'
,*,.

8USU]RUb -+'
,*,-

5GG9HG

IgdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 13*.37 " 10*/67

:XXjbjaViZY YZegZX^Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &5*.0/' &4*53/'

IgdeZgin* eaVci VcY Zfj^ebZci* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06*.16 03*216

<jggZci VhhZih8

<Vh] VcY XVh] Zfj^kVaZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 74 11.

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 12

:XXdjcih gZXZ^kVWaZ* cZi d[ VaadlVcXZ [dg jcXdaaZXi^WaZ VXXdjcih d[ "31 VcY

"3/* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2/4 117

BcXdbZ iVm gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03 64

NcW^aaZY gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/3 1.0

FViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.1 //0

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01/ /64

MdiVa XjggZci VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*0/3 /*167

KZ\jaVidgn VcY di]Zg adc\+iZgb VhhZih8

KZ\jaVidgn VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/3. /*/.4

LZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ i]Z AdbZdlcZg LZgk^XZh

@gdje , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 573 50.

HeZgVi^c\ aZVhZ g^\]i+d[+jhZ VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 67 64

@ddYl^aa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/22 /*/21

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 177 2/4

MdiVa gZ\jaVidgn VcY di]Zg adc\+iZgb VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*355 1*25/

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 10*61. " 1.*076

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT 6Q\Q^SU GXUUdc

&Bc b^aa^dch* ZmXZei h]VgZ VcY eZg h]VgZ YViV'

8USU]RUb -+'
,*,.

8USU]RUb -+'
,*,-

75D=H5@=N5H=CB 5B8 @=56=@=H=9G

<Ve^iVa^oVi^dc8

<dbbdc hidX` &".,./ eVg kVajZ9 3..*...*... h]VgZh Vji]dg^oZY9 0..*15/*5./

VcY 0..*/22*746 h]VgZh ^hhjZY* gZheZXi^kZan' , , , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0

IV^Y+^c+XVe^iVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6*376 6*33.

KZiV^cZY ZVgc^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*//0 /*437

:XXjbjaViZY di]Zg XdbegZ]Zch^kZ ^cXdbZ &adhh' , , , , , , , , , , , , , , , , , , , , , , , , /0 &04'

MgZVhjgn hidX`* Vi Xdhi &3*23/*0/4 VcY 3*2/2*645 h]VgZh* gZheZXi^kZan' , , , , , , , , &170' &166'

MdiVa Xdbbdc h]VgZ]daYZght Zfj^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.*110 7*575

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0*3/6 //*5/3

KZYZZbVWaZ egZ[ZggZY hidX` Vi gZYZbei^dc kVajZ , , , , , , , , , , , , , , , , , , , , , , , , , 1 1

MdiVa adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0*30/ //*5/6

MdiVa XVe^iVa^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00*631 0/*3/3

<jggZci a^VW^a^i^Zh8

L]dgi+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 657 /57

<jggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 415 253

:XXdjcih eVnVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 124 072

:XXgjZY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 57/ 57/

:XXgjZY iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /34 45

:XXgjZY ^ciZgZhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /// 71

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01. 030

MdiVa XjggZci a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*/3. 0*/3/

KZ\jaVidgn VcY di]Zg adc\+iZgb a^VW^a^i^Zh8

:YkVcXZh [dg XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 161 130

=Z[ZggZY ^cXdbZ iVmZh VcY ^ckZhibZci iVm XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , , 0*66/ 0*5/5

KZ\jaVidgn a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*2/4 /*26/

HeZgVi^c\ aZVhZ a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 54 51

:XXgjZY eZch^dc ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/5 040

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 055 /74

MdiVa gZ\jaVidgn VcY di]Zg adc\+iZgb a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3*03. 3*.6/

<dcig^Wji^dch ^c V^Y d[ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*355 /*33/

<dbb^ibZcih VcY Xdci^c\ZcX^Zh &LZZ GdiZ /4' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

MdiVa XVe^iVa^oVi^dc VcY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 10*61. " 1.*076

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V C`UbQdY_^c

&Bc b^aa^dch* ZmXZei eZg h]VgZ YViV'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "2*462 "2*012 "1*570

HeZgVi^c\ ZmeZchZh8

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*636 /*50. /*367

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 566 5.2 427

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 10. 1.5 06/

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/' q

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*744 0*51. 0*3/7

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*5/6 /*3.2 /*051

Hi]Zg ^cXdbZ &ZmeZchZ'8

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &301' &24.' &211'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 72 51 30

Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 10 55

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q /7

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 20 25 0.

MdiVa di]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &137' &1.6' &043'

BcXdbZ WZ[dgZ ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*137 /*/74 /*..6

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.6 030 /66

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , , , "/*.3/ " 722 " 60.

;Vh^X ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , " 3,17 " 2,7. " 2,3/

=^ajiZY ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , " 3,17 " 2,7. " 2,3/

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\8

;Vh^X , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /73 /71 /60

=^ajiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /73 /71 /60

&V' :bdjcih bVn cdi XVaXjaViZ YjZ id gdjcY^c\,

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7_]`bUXU^cYfU =^S_]U

&Bc b^aa^dch'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , " /*.3/ " 722 " 60.

Hi]Zg XdbegZ]Zch^kZ ^cXdbZ &adhh'* cZi d[ iVm8

<]Vc\Z ^c ZbeadnZZ WZcZ[^i eaVc [jcYZY hiVijh* cZi d[ iVm d[ ".* "&0' VcY

"3 ^c 0.02* 0.01 VcY 0.00* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , / &1' /2

=Z[^cZY WZcZ[^i eZch^dc eaVc Vbdgi^oVi^dc d[ VXijVg^Va adhh* cZi d[ iVm d[

".* ". VcY "/ ^c 0.02* 0.01 VcY 0.00* gZheZXi^kZan , , , , , , , , , , , , , , , , q 2 1

NcgZVa^oZY \V^c &adhh' dc XVh] [adl ]ZY\Zh* cZi d[ iVm d[ "7* ". VcY "/ ^c

0.02* 0.01 VcY 0.00* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 17 &6' 3

NcgZVa^oZY &adhh' \V^c dc VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh* cZi

d[ iVm d[ ". ^c 0.02* 0.01 VcY 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' 2 q

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ &adhh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 16 &1' 00

<dbegZ]Zch^kZ ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , " /*.67 " 72/ " 620

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,

/./
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7QcX :\_gc

&Bc b^aa^dch'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,. ,*,- ,*,,

75G< :@CKG :FCA CD9F5H=B; 57H=J=H=9G
GZi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*.3/ " 722 " 60.
:Y_jhibZcih id gZXdcX^aZ id cZi XVh] [adlh egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh8

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 566 5.2 427
=Z[ZggZY ^cXdbZ iVmZh VcY Vbdgi^oVi^dc d[ ^ckZhibZci iVm XgZY^ih , , , , , , , , , /34 0.6 6.
Igdk^h^dc [dg adhhZh dc VXXdjcih gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/ 02 02
@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q &/7'
IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , &1' &4' &25'
Hi]Zg cdc+XVh]* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12 &05' 5
<]Vc\Zh ^c VhhZih VcY a^VW^a^i^Zh8 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

KZXZ^kVWaZh VcY jcW^aaZY gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/.5' &34' &//2'
BcXdbZ iVm gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4/ 06 &//.'
IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^i Xdcig^Wji^dch , , , , , , , , &30' &27' &3/'
:XXdjcih eVnVWaZ VcY VXXgjZY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , /// 5. &6'
:XXgjZY iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 70 0/ &//6'
Hi]Zg VhhZih VcY a^VW^a^i^Zh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//5' /1 &3'

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*.23 /*652 /*/.6
75G< :@CKG :FCA =BJ9GH=B; 57H=J=H=9G

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0*634' &0*353' &0*075'
:Xfj^h^i^dch* cZi d[ XVh] VXfj^gZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2/5' &6/' &1/3'
IgdXZZYh [gdb hVaZ d[ VhhZih* cZi d[ XVh] dc ]VcY , , , , , , , , , , , , , , , , , , , , , , , , , , , q q 4.6
KZbdkVa Xdhih [gdb egdeZgin* eaVci VcY Zfj^ebZci gZi^gZbZcih* cZi , , , , , , , , , , , , &/30' &/37' &/01'
IjgX]VhZh d[ VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , &/13' q q
IgdXZZYh [gdb hVaZh VcY bVijg^i^Zh d[ VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ

hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /6/ q q

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1*157' &0*6/3' &0*/05'
75G< :@CKG :FCA :=B5B7=B; 57H=J=H=9G

IgdXZZYh [gdb adc\+iZgb YZWi* cZi d[ Y^hXdjci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*215 /*042 600
KZeVnbZcih d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &253' &060' &/3'
GZi egdXZZYh [gdb Xdbbdc hidX` [^cVcX^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q /*466 q
GZi h]dgi+iZgb Wdggdl^c\h &gZeVnbZcih' l^i] bVijg^i^Zh aZhh i]Vc i]gZZ bdci]h , , 5.. &774' 37/
:YkVcXZh VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc* cZi d[ gZ[jcYh d[ "11* "03 VcY

"/7 ^c 0.02* 0.01 VcY 0.00* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 17 4. 52
=ZWi ^hhjVcXZ Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/2' &/4' &5'
=^k^YZcYh eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &363' &310' &245'
Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 0 0

GZi XVh] egdk^YZY Wn [^cVcX^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*//. /*/66 /*...

GZi &YZXgZVhZ' ^cXgZVhZ ^c XVh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh , , , , , , , , , , , , , , &002' 025 &/7'
<Vh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh Vi WZ\^cc^c\ d[ eZg^dY , , , , , , , , , , , , , , , , , 142 //5 /14

<Vh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh Vi ZcY d[ eZg^dY , , , , , , , , , , , , , , , , , , , , , , " /2. " 142 " //5

7QcX `QYT %bUSUYfUT& TebY^W dXU iUQb V_b4
BciZgZhi* cZi d[ XVe^iVa^oZY Vbdjci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 261 " 223 " 2/2
BcXdbZ iVmZh* cZi d[ gZ[jcYh d[ "3* "1. VcY "0 ^c 0.02* 0.01 VcY 0.00*

gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &3' " q " 113
B_^(SQcX Y^fUcdY^W QSdYfYdi4

<Ve^iVa ZmeZcY^ijgZh VXfj^gZY dc VXXdjci Wji jceV^Y Vh d[ nZVg ZcY , , , , , , , , , , , , " 125 " 177 " 11.

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7XQ^WUc Y^ GXQbUX_\TUbcl 9aeYdi

&Bc b^aa^dch* ZmXZei eZg h]VgZ YViV'

7_]]_^ Gd_S[
DQYT(Y^
7Q`YdQ\

FUdQY^UT
9Qb^Y^Wc

5SSe]e\QdUT
CdXUb

7_]`bUXU^cYfU
=^S_]U %@_cc&

HbUQcebi Gd_S[
H_dQ\

GXQbUX_\TUbcl
9aeYdiGXQbUc DQb JQ\eU GXQbUc 5d 7_cd

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,+ , , , , , , , /64,7 " 0 " 4*56/ " 703 " &23' &3,1' " &143' " 5*076

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q 60. q q q 60.

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , .,3 q 21 q q &.,/' &/0' 1/

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , q q q q 00 q q 00

=^k^YZcYh &"0,40 YZXaVgZY eZg

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , q q q &256' q q q &256'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,, , , , , , , , /65,2 " 0 " 4*602 " /*045 " &01' &3,2' " &155' " 5*471

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q 722 q q q 722

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , /0,5 q /*504 q q &.,/' &//' /*5/3

GZi di]Zg XdbegZ]Zch^kZ adhh , , , , , , , q q q q &1' q q &1'

=^k^YZcYh &"0,61 YZXaVgZY eZg , , , , , ,

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , , , q q q &330' q q q &330'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,- , , , , , , , 0..,/ " 0 " 6*33. " /*437 " &04' &3,3' " &166' " 7*575

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q /*.3/ q q q /*.3/

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , .,1 q 26 q q q &2' 22

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , q q q q 16 q q 16

=^k^YZcYh &"1,.4 YZXaVgZY eZg

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , q q q &376' q q q &376'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,. , , , , , , , 0..,2 " 0 " 6*376 " 0*//0 " /0 &3,3' " &170' " /.*110

&V' BcXajYZh hidX`+WVhZY XdbeZchVi^dc* ZbeadnZZ hidX` ejgX]VhZ eaVc VcY Y^gZXi hidX` gZ^ckZhibZci VcY Y^gZXi hidX` ejgX]VhZ eaVc

VXi^k^in,

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

B_dUc d_ 7_^c_\YTQdUT :Y^Q^SYQ\ GdQdU]U^dc

&NcaZhh di]Zgl^hZ cdiZY* ^c b^aa^dch* ZmXZei eZg h]VgZ YViV'

B_dU +4 CbWQ^YjQdY_^ Q^T C`UbQdY_^

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &i]Z r<dbeVcns dg r:bZg^XVc PViZgs' ^h V ]daY^c\ XdbeVcn [dg

hjWh^Y^Vg^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh i]gdj\]dji i]Z Nc^iZY LiViZh, KZ[ZgZcXZh id reVgZci

XdbeVcns bZVc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* l^i]dji ^ih hjWh^Y^Vg^Zh, M]Z <dbeVcnth eg^bVgn

Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ gZ\jaViZY ji^a^i^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh ^c /2 hiViZh ^c

i]Z Nc^iZY LiViZh* XdaaZXi^kZan gZ[ZggZY id Vh i]Z rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcn Vahd deZgViZh di]Zg

Wjh^cZhhZh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh

bjc^X^eVa^i^Zh, M]ZhZ di]Zg Wjh^cZhhZh Yd cdi bZZi i]Z Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh ^c i]Z Nc^iZY LiViZh &r@::Is'* VcY VgZ XdaaZXi^kZan egZhZciZY

i]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D l^i]^c rHi]Zg,s LZZ GdiZ 0.qLZ\bZci Bc[dgbVi^dc [dg VYY^i^dcVa

^c[dgbVi^dc,

B_dU ,4 GYW^YVYSQ^d 5SS_e^dY^W D_\YSYUc

:DFTK@SHNM

M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn bjai^eaZ hiViZ ji^a^in Xdbb^hh^dch dg di]Zg

Zci^i^Zh Zc\V\ZY ^c ji^a^in gZ\jaVi^dc* XdaaZXi^kZan gZ[ZggZY id Vh IjWa^X Ni^a^in <dbb^hh^dch &rIN<hs', :h hjX]*

i]Z <dbeVcn [daadlh Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh* l]^X] gZfj^gZh i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc id WZ gZ[aZXiZY ^c i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih, IN<h \ZcZgVaan

Vji]dg^oZ gZkZcjZ Vi aZkZah ^ciZcYZY id gZXdkZg i]Z Zhi^bViZY Xdhih d[ egdk^Y^c\ hZgk^XZ* eajh V gZijgc dc cZi

^ckZhibZcih* dg gViZ WVhZ, KZ\jaVidgh bVn Vahd VeegdkZ VXXdjci^c\ igZVibZcih* adc\+iZgb [^cVcX^c\ egd\gVbh VcY

Xdhi d[ XVe^iVa* deZgVi^dc VcY bV^ciZcVcXZ &rH$Fs' ZmeZchZh* XVe^iVa ZmeZcY^ijgZh* iVmZh* V[[^a^ViZY igVchVXi^dch

VcY gZaVi^dch]^eh* gZdg\Vc^oVi^dch* bZg\Zgh* VXfj^h^i^dch VcY Y^hedh^i^dch* Vadc\ l^i] ^bedh^c\ XZgiV^c eZcVai^Zh

dg \gVci^c\ XZgiV^c ^cXZci^kZh, =jZ id i^b^c\ VcY di]Zg Y^[[ZgZcXZh ^c i]Z XdaaZXi^dc d[ V gZ\jaViZY ji^a^inth

gZkZcjZh* i]ZhZ Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh Vaadl V Xdhi i]Vi ldjaY di]Zgl^hZ WZ X]Vg\ZY Vh Vc ZmeZchZ Wn

V cdc+gZ\jaViZY Zci^in* id WZ YZ[ZggZY Vh V gZ\jaVidgn VhhZi ^[ ^i ^h egdWVWaZ i]Vi hjX] Xdhi ^h gZXdkZgVWaZ i]gdj\]

[jijgZ gViZh, <dckZghZan* i]ZhZ eg^cX^eaZh Vahd gZfj^gZ i]Z XgZVi^dc d[ V gZ\jaVidgn a^VW^a^in [dg Vbdjcih XdaaZXiZY

^c gViZh id gZXdkZg Xdhih ZmeZXiZY id WZ ^cXjggZY ^c i]Z [jijgZ* dg Vbdjcih XdaaZXiZY ^c ZmXZhh d[ Xdhih ^cXjggZY

VcY VgZ gZ[jcYVWaZ id XjhidbZgh, LZZ GdiZ 1qKZ\jaVidgn FViiZgh [dg VYY^i^dcVa ^c[dgbVi^dc,

=RD NE 0RSHL@SDR

M]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] @::I gZfj^gZh i]Vi bVcV\ZbZci bV`Z

Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih i]Vi XdjaY V[[ZXi i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch

VcY XVh] [adlh, :XijVa gZhjaih XdjaY Y^[[Zg [gdb i]ZhZ Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih, M]Z <dbeVcn

Xdch^YZgh ^ih Xg^i^XVa VXXdjci^c\ Zhi^bViZh id ^cXajYZ &^' i]Z Veea^XVi^dc d[ gZ\jaVidgn VXXdjci^c\ eg^cX^eaZh VcY

i]Z gZaViZY YZiZgb^cVi^dc VcY Zhi^bVi^dc d[ gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh* &^^' gZkZcjZ gZXd\c^i^dc VcY i]Z

Zhi^bViZh jhZY ^c i]Z XVaXjaVi^dc d[ jcW^aaZY gZkZcjZ* &^^^' VXXdjci^c\ [dg ^cXdbZ iVmZh* &^k' WZcZ[^i eaVc

Vhhjbei^dch VcY &k' i]Z Zhi^bViZh VcY _jY\bZcih jhZY ^c YZiZgb^c^c\ adhh Xdci^c\ZcX^Zh, M]Z <dbeVcnth Xg^i^XVa

VXXdjci^c\ Zhi^bViZh i]Vi VgZ eVgi^XjaVgan hZch^i^kZ id X]Vc\Z ^c i]Z cZVg iZgb VgZ Vbdjcih gZedgiZY [dg gZ\jaVidgn

VhhZih VcY a^VW^a^i^Zh* ^cXdbZ iVmZh* WZcZ[^i eaVc Vhhjbei^dch VcY Xdci^c\ZcXn+gZaViZY dWa^\Vi^dch,

9QHMBHOKDR NE .NMRNKHC@SHNM

M]Z VXXdbeVcn^c\ <dchda^YViZY ?^cVcX^Va LiViZbZcih ^cXajYZ i]Z VXXdjcih d[ :bZg^XVc PViZg VcY Vaa d[ ^ih

hjWh^Y^Vg^Zh ^c l]^X] V Xdcigdaa^c\ ^ciZgZhi ^h bV^ciV^cZY V[iZg i]Z Za^b^cVi^dc d[ ^ciZgXdbeVcn WVaVcXZh VcY

igVchVXi^dch,
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9QNODQSX% 9K@MS @MC 0PTHOLDMS

IgdeZgin* eaVci VcY Zfj^ebZci Xdch^hih eg^bVg^an d[ ji^a^in eaVci ji^a^oZY Wn i]Z <dbeVcnth gZ\jaViZY

ji^a^i^Zh, :YY^i^dch id ji^a^in eaVci VcY gZeaVXZbZci d[ gZi^gZbZci jc^ih d[ ji^a^in eaVci VgZ XVe^iVa^oZY VcY ^cXajYZ

Xdhih hjX] Vh bViZg^Vah* Y^gZXi aVWdg* eVngdaa iVmZh VcY WZcZ[^ih* ^cY^gZXi ^iZbh hjX] Vh Zc\^cZZg^c\ VcY

hjeZgk^h^dc* igVchedgiVi^dc VcY Vc VaadlVcXZ [dg [jcYh jhZY Yjg^c\ XdchigjXi^dc &r:?N=<s', <dhih [dg gZeV^g*

bV^ciZcVcXZ VcY b^cdg gZeaVXZbZcih VgZ X]Vg\ZY id H$F ZmeZchZ Vh ^cXjggZY,

M]Z Xdhi d[ ji^a^in eaVci ^h YZegZX^ViZY jh^c\ i]Z higV^\]i+a^cZ VkZgV\Z gZbV^c^c\ a^[Z* \gdje bZi]dY, M]Z

<dbeVcnth gZ\jaViZY ji^a^i^Zh gZXdgY YZegZX^Vi^dc ^c Xdc[dgb^in l^i] Vbdjcih VeegdkZY Wn IN<h* V[iZg

gZ\jaVidgn gZk^Zl d[ i]Z ^c[dgbVi^dc i]Z <dbeVcn hjWb^ih id hjeedgi ^ih Zhi^bViZh d[ i]Z VhhZiht gZbV^c^c\ jhZ[ja

a^kZh,

Gdcji^a^in egdeZgin Xdch^hih eg^bVg^an d[ Wj^aY^c\h VcY Zfj^ebZci ji^a^oZY Wn i]Z F^a^iVgn LZgk^XZh @gdje

&rFL@s' VcY [dg ^ciZgcVa deZgVi^dch, M]^h egdeZgin ^h hiViZY Vi Xdhi* cZi d[ VXXjbjaViZY YZegZX^Vi^dc* l]^X] ^h

XVaXjaViZY jh^c\ i]Z higV^\]i+a^cZ bZi]dY dkZg i]Z jhZ[ja a^kZh d[ i]Z VhhZih,

P]Zc jc^ih d[ egdeZgin* eaVci VcY Zfj^ebZci VgZ gZeaVXZY* gZi^gZY dg VWVcYdcZY* i]Z XVggn^c\ kVajZ ^h

XgZY^iZY V\V^chi i]Z VhhZi VcY X]Vg\ZY id VXXjbjaViZY YZegZX^Vi^dc, Md i]Z ZmiZci i]Z <dbeVcn gZXdkZgh Xdhi d[

gZbdkVa dg di]Zg gZi^gZbZci Xdhih i]gdj\] gViZh V[iZg i]Z gZi^gZbZci Xdhih VgZ ^cXjggZY* V gZ\jaVidgn VhhZi ^h

gZXdgYZY, Bc hdbZ XVhZh* i]Z <dbeVcn gZXdkZgh gZi^gZbZci Xdhih i]gdj\] gViZh Yjg^c\ i]Z a^[Z d[ i]Z VhhdX^ViZY

VhhZi VcY WZ[dgZ i]Z Xdhih VgZ ^cXjggZY, M]ZhZ Vbdjcih gZhjai ^c V gZ\jaVidgn a^VW^a^in WZ^c\ gZedgiZY WVhZY dc i]Z

Vbdjcih egZk^djhan gZXdkZgZY i]gdj\] XjhidbZg gViZh* jci^a i]Z Xdhih id gZi^gZ i]dhZ VhhZih VgZ ^cXjggZY,

M]Z Xdhih ^cXjggZY id VXfj^gZ VcY ^ciZgcVaan YZkZade XdbejiZg hd[ilVgZ [dg ^ciZgcVa jhZ VgZ XVe^iVa^oZY Vh V

jc^i d[ egdeZgin, M]Z XVggn^c\ kVajZ d[ i]ZhZ Xdhih* cZi d[ Vbdgi^oVi^dc* VbdjciZY id "176 b^aa^dc VcY

"2/7 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

.@RG @MC .@RG 0PTHU@KDMSR% @MC :DRSQHBSDC 1TMCR

LjWhiVci^Vaan Vaa XVh] ^h ^ckZhiZY ^c ^ciZgZhi+WZVg^c\ VXXdjcih, :aa ]^\]an a^fj^Y ^ckZhibZcih l^i] V bVijg^in

d[ i]gZZ bdci]h dg aZhh l]Zc ejgX]VhZY VgZ Xdch^YZgZY id WZ XVh] Zfj^kVaZcih,

KZhig^XiZY [jcYh Xdch^hi eg^bVg^an d[ egdXZZYh [gdb [^cVcX^c\h [dg i]Z XdchigjXi^dc VcY XVe^iVa ^begdkZbZci

d[ [VX^a^i^Zh* VcY YZedh^ih [dg [jijgZ hZgk^XZh jcYZg H$F egd_ZXih* eg^bVg^an eZg[dgbZY Wn FL@, IgdXZZYh VgZ

]ZaY ^c ZhXgdl dg ^ciZgZhi+WZVg^c\ VXXdjcih jci^a i]Z YZh^\cViZY ZmeZcY^ijgZh VgZ ^cXjggZY, KZhig^XiZY [jcYh VgZ

XaVhh^[^ZY dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh Z^i]Zg XjggZci dg adc\+iZgb WVhZY jedc i]Z ^ciZcYZY jhZ d[ i]Z

[jcYh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gZXdcX^a^Vi^dc d[ i]Z XVh] VcY XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh

Vbdjcih Vh egZhZciZY dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih id i]Z hjb d[ hjX] Vbdjcih egZhZciZY dc i]Z

<dchda^YViZY LiViZbZcih d[ <Vh] ?adlh [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,-

<Vh] VcY XVh] Zfj^kVaZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 74 " 11.

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 12

KZhig^XiZY [jcYh ^cXajYZY ^c di]Zg adc\+iZgb VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /3 q

<Vh] VcY XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh Vh egZhZciZY dc i]Z <dchda^YViZY

LiViZbZcih d[ <Vh] ?adlh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /2. " 142
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,BBNTMSR :DBDHU@AKD @MC =MAHKKDC :DUDMTDR

:XXdjcih gZXZ^kVWaZ ^cXajYZ gZ\jaViZY ji^a^in XjhidbZg VXXdjcih gZXZ^kVWaZ* l]^X] gZegZhZci Vbdjcih W^aaZY

id lViZg VcY lVhiZlViZg XjhidbZgh \ZcZgVaan dc V bdci]an WVh^h, <gZY^i ^h ZmiZcYZY WVhZY dc i]Z \j^YZa^cZh d[

i]Z Veea^XVWaZ IN<h VcY XdaaViZgVa ^h \ZcZgVaan cdi gZfj^gZY, :ahd ^cXajYZY VgZ i]Z igVYZ VXXdjcih gZXZ^kVWaZ d[

di]Zg Wjh^cZhhZh* eg^bVg^an FL@* VcY cdcji^a^in XjhidbZg gZXZ^kVWaZh d[ i]Z KZ\jaViZY ;jh^cZhhZh, NcW^aaZY

gZkZcjZh VgZ VXXgjZY l]Zc hZgk^XZ ]Vh WZZc egdk^YZY Wji ]Vh cdi WZZc W^aaZY id XjhidbZgh VcY l]Zc Xdhih ZmXZZY

W^aa^c\h dc XZgiV^c XdchigjXi^dc XdcigVXih,

,KKNV@MBD ENQ =MBNKKDBSHAKD ,BBNTMSR

:aadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih VgZ bV^ciV^cZY [dg Zhi^bViZY egdWVWaZ adhhZh gZhjai^c\ [gdb i]Z

<dbeVcnth ^cVW^a^in id XdaaZXi gZXZ^kVWaZh [gdb XjhidbZgh, :XXdjcih i]Vi VgZ djihiVcY^c\ adc\Zg i]Vc i]Z

eVnbZci iZgbh VgZ Xdch^YZgZY eVhi YjZ, : cjbWZg d[ [VXidgh VgZ Xdch^YZgZY ^c YZiZgb^c^c\ i]Z VaadlVcXZ [dg

jcXdaaZXi^WaZ VXXdjcih* ^cXajY^c\ i]Z aZc\i] d[ i^bZ gZXZ^kVWaZh VgZ eVhi YjZ* egZk^djh adhh ]^hidgn* XjggZci

ZXdcdb^X VcY hdX^ZiVa XdcY^i^dch VcY gZVhdcVWaZ VcY hjeedgiVWaZ [dgZXVhih i]Vi V[[ZXi i]Z XdaaZXiVW^a^in d[

gZXZ^kVWaZh [gdb XjhidbZgh, M]Z <dbeVcn \ZcZgVaan lg^iZh d[[ VXXdjcih l]Zc i]Zn WZXdbZ jcXdaaZXi^WaZ dg VgZ

dkZg V XZgiV^c cjbWZg d[ YVnh djihiVcY^c\, LZZ GdiZ 5q:aadlVcXZ [dg NcXdaaZXi^WaZ :XXdjcih [dg VYY^i^dcVa

^c[dgbVi^dc,

6@SDQH@KR @MC ;TOOKHDR

FViZg^Vah VcY hjeea^Zh VgZ hiViZY Vi i]Z adlZg d[ Xdhi dg cZi gZVa^oVWaZ kVajZ, <dhi ^h YZiZgb^cZY jh^c\ i]Z

VkZgV\Z Xdhi bZi]dY,

;DKKDQ 9QNLHRRNQX 7NSD

M]Z <dbeVcnth hZXjgZY hZaaZg egdb^hhdgn cdiZ ^h VXXdjciZY [dg jcYZg :XXdjci^c\ LiVcYVgYh <dY^[^XVi^dc

&r:L<s' Mde^X 1/.* @LJLP]HISLZ* VcY ^h XaVhh^[^ZY Vh ]ZaY [dg ^ckZhibZci VcY VXXdjciZY [dg Vi Vbdgi^oZY Xdhi Vi

i]Z egZhZci kVajZ d[ Xdch^YZgVi^dc gZXZ^kZY [dg i]Z hVaZ d[ ^ih AdbZdlcZg LZgk^XZh @gdje &rAHLs' Wjh^cZhh,

BciZgZhi ^cXdbZ [gdb i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ ^h VXXgjZY WVhZY dc i]Z eg^cX^eVa Vbdjci djihiVcY^c\ VcY

ZVgcZY dkZg i]Z XdcigVXijVa a^[Z d[ i]Z adVc,

5D@RDR

M]Z <dbeVcn ]Vh deZgVi^c\ VcY [^cVcXZ aZVhZh ^ckdak^c\ gZVa egdeZgin* ^cXajY^c\ [VX^a^i^Zh* ji^a^in VhhZih*

kZ]^XaZh* VcY Zfj^ebZci, M]Z <dbeVcn YZiZgb^cZh ^[ Vc VggVc\ZbZci ^h V aZVhZ Vi ^cXZei^dc, HeZgVi^c\ aZVhZh VgZ

^cXajYZY ^c deZgVi^c\ aZVhZ g^\]i+d[+jhZ &rKHNs' VhhZih* VXXgjZY a^VW^a^i^Zh VcY deZgVi^c\ aZVhZ a^VW^a^i^Zh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih, ?^cVcXZ aZVhZh VgZ ^cXajYZY ^c egdeZgin* eaVci VcY Zfj^ebZci* VXXgjZY a^VW^a^i^Zh

VcY di]Zg adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih, M]Z <dbeVcn ]Vh bVYZ Vc VXXdjci^c\ eda^Xn

ZaZXi^dc cdi id ^cXajYZ deZgVi^c\ aZVhZh l^i] V aZVhZ iZgb d[ ilZakZ bdci]h dg aZhh,

KHN VhhZih gZegZhZci i]Z g^\]i id jhZ Vc jcYZgan^c\ VhhZi [dg i]Z aZVhZ iZgb VcY i]Z aZVhZ a^VW^a^i^Zh gZegZhZci

i]Z dWa^\Vi^dc id bV`Z aZVhZ eVnbZcih Vg^h^c\ [gdb i]Z aZVhZ, KHN VhhZih VcY aZVhZ a^VW^a^i^Zh VgZ \ZcZgVaan

gZXd\c^oZY Vi i]Z XdbbZcXZbZci YViZ WVhZY dc i]Z egZhZci kVajZ d[ Y^hXdjciZY aZVhZ eVnbZcih dkZg i]Z aZVhZ

iZgb, :h bdhi d[ i]Z <dbeVcnth aZVhZh Yd cdi egdk^YZ Vc ^bea^X^i gViZ* i]Z <dbeVcn jhZh ^ih ^cXgZbZciVa

Wdggdl^c\ gViZ WVhZY dc i]Z ^c[dgbVi^dc VkV^aVWaZ Vi i]Z XdbbZcXZbZci YViZ ^c YZiZgb^c^c\ i]Z egZhZci kVajZ d[

Y^hXdjciZY aZVhZ eVnbZcih, M]Z ^bea^X^i gViZ ^h jhZY l]Zc gZVY^an YZiZgb^cVWaZ, KHN VhhZih Vahd ^cXajYZ Vcn

je[gdci aZVhZ eVnbZcih VcY ZmXajYZh aZVhZ ^cXZci^kZh, M]Z <dbeVcnth aZVhZ iZgbh bVn ^cXajYZ dei^dch id ZmiZcY

dg iZgb^cViZ i]Z aZVhZ l]Zc ^i ^h gZVhdcVWan XZgiV^c i]Vi i]Z dei^dc l^aa WZ ZmZgX^hZY, EZVhZ ZmeZchZ ^h gZXd\c^oZY

dc V higV^\]i+a^cZ WVh^h dkZg i]Z aZVhZ iZgb,
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M]Z <dbeVcn ]Vh aZVhZ V\gZZbZcih l^i] aZVhZ XdbedcZcih &Z,\,* [^mZY eVnbZcih ^cXajY^c\ gZci* gZVa ZhiViZ

iVmZh VcY ^chjgVcXZ Xdhih' VcY cdc+aZVhZ XdbedcZcih &Z,\,* Xdbbdc+VgZV bV^ciZcVcXZ Xdhih'* l]^X] VgZ

\ZcZgVaan VXXdjciZY [dg hZeVgViZan9 ]dlZkZg* i]Z <dbeVcn VXXdjcih [dg i]Z aZVhZ VcY cdc+aZVhZ XdbedcZcih Vh V

h^c\aZ aZVhZ XdbedcZci [dg XZgiV^c aZVhZh, <ZgiV^c aZVhZ V\gZZbZcih ^cXajYZ kVg^VWaZ gZciVa eVnbZcih VY_jhiZY

eZg^dY^XVaan [dg ^c[aVi^dc, :YY^i^dcVaan* i]Z <dbeVcn Veea^Zh V edgi[da^d VeegdVX] id Z[[ZXi^kZan VXXdjci [dg i]Z

KHN VhhZih VcY aZVhZ a^VW^a^i^Zh, M]Z <dbeVcnth aZVhZ V\gZZbZcih Yd cdi XdciV^c Vcn bViZg^Va gZh^YjVa kVajZ

\jVgVciZZh dg bViZg^Va gZhig^Xi^kZ XdkZcVcih,

2NNCVHKK

@ddYl^aa gZegZhZcih i]Z ZmXZhh d[ i]Z ejgX]VhZ eg^XZ eV^Y dkZg i]Z Zhi^bViZY [V^g kVajZ d[ i]Z VhhZih VXfj^gZY

VcY a^VW^a^i^Zh VhhjbZY ^c i]Z VXfj^h^i^dc d[ V Wjh^cZhh, @ddYl^aa ^h cdi Vbdgi^oZY VcY bjhi WZ VaadXViZY Vi i]Z

gZedgi^c\ jc^i aZkZa* l]^X] ^h YZ[^cZY Vh Vc deZgVi^c\ hZ\bZci dg dcZ aZkZa WZadl* VcY iZhiZY [dg ^beV^gbZci Vi

aZVhi VccjVaan* dg bdgZ [gZfjZcian ^[ Vc ZkZci dXXjgh dg X^gXjbhiVcXZh X]Vc\Z i]Vi ldjaY bdgZ a^`Zan i]Vc cdi*

gZYjXZ i]Z [V^g kVajZ d[ V gZedgi^c\ jc^i WZadl ^ih XVggn^c\ kVajZ,

M]Z <dbeVcnth \ddYl^aa ^h eg^bVg^an VhhdX^ViZY l^i] i]Z VXfj^h^i^dc d[ :bZg^XVc PViZg Wn Vc V[[^a^ViZ d[

i]Z <dbeVcnth egZk^djh dlcZg ^c 0..1 VcY ]Vh WZZc VaadXViZY id gZedgi^c\ jc^ih WVhZY dc i]Z [V^g kVajZh Vi i]Z

YViZ d[ i]Z VXfj^h^i^dch, ?dg ejgedhZh d[ iZhi^c\ \ddYl^aa [dg ^beV^gbZci* i]Z gZedgi^c\ jc^ih ^c i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci VgZ V\\gZ\ViZY ^cid V h^c\aZ gZedgi^c\ jc^i, M]Z \ddYl^aa d[ Hi]Zg ^h Viig^WjiVWaZ id i]Z FL@

gZedgi^c\ jc^i,

M]Z <dbeVcnth VccjVa ^beV^gbZci iZhi^c\ ^h eZg[dgbZY Vh d[ GdkZbWZg 1. d[ ZVX] nZVg, M]Z <dbeVcn

VhhZhhZh fjVa^iVi^kZ [VXidgh id YZiZgb^cZ l]Zi]Zg fjVci^iVi^kZ iZhi^c\ ^h cZXZhhVgn, B[ ^i ^h YZiZgb^cZY* WVhZY jedc

fjVa^iVi^kZ [VXidgh* i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ V gZedgi^c\ jc^i ^h* bdgZ a^`Zan i]Vc cdi* \gZViZg i]Vc ^ih

XVggn^c\ kVajZ* cd [jgi]Zg iZhi^c\ ^h gZfj^gZY, B[ i]Z <dbeVcn WneVhhZh i]Z fjVa^iVi^kZ VhhZhhbZci dg eZg[dgbh i]Z

fjVa^iVi^kZ VhhZhhbZci VcY YZiZgb^cZh i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ V gZedgi^c\ jc^i* ^h bdgZ a^`Zan i]Vc cdi*

aZhh i]Vc ^ih XVggn^c\ kVajZ* V fjVci^iVi^kZ* [V^g kVajZ+WVhZY VhhZhhbZci ^h eZg[dgbZY, M]^h fjVci^iVi^kZ iZhi^c\

XdbeVgZh i]Z Zhi^bViZY [V^g kVajZ d[ i]Z gZedgi^c\ jc^i id ^ih gZheZXi^kZ cZi XVggn^c\ kVajZ* ^cXajY^c\ \ddYl^aa* dc

i]Z bZVhjgZbZci YViZ, :c ^beV^gbZci adhh l^aa WZ gZXd\c^oZY ^c i]Z Vbdjci ZfjVa id i]Z ZmXZhh d[ i]Z gZedgi^c\

jc^ith XVggn^c\ kVajZ XdbeVgZY id ^ih Zhi^bViZY [V^g kVajZ* a^b^iZY id i]Z idiVa Vbdjci d[ \ddYl^aa VaadXViZY id i]Vi

gZedgi^c\ jc^i,

:eea^XVi^dc d[ \ddYl^aa ^beV^gbZci iZhi^c\ gZfj^gZh bVcV\ZbZci _jY\bZci* ^cXajY^c\ i]Z ^YZci^[^XVi^dc d[

gZedgi^c\ jc^ih VcY YZiZgb^c^c\ i]Z [V^g kVajZ d[ gZedgi^c\ jc^ih, FVcV\ZbZci Zhi^bViZh [V^g kVajZ jh^c\ V

Y^hXdjciZY XVh] [adl VcVanh^h, L^\c^[^XVci Vhhjbei^dch jhZY ^c i]ZhZ [V^g kVajZ Zhi^bVi^dch ^cXajYZ* Wji VgZ cdi

a^b^iZY id* [dgZXVhih d[ [jijgZ deZgVi^c\ gZhjaih* Y^hXdjci gViZ VcY \gdli] gViZ,

M]Z <dbeVcn WZa^ZkZh i]Z Vhhjbei^dch VcY di]Zg Xdch^YZgVi^dch jhZY id kVajZ \ddYl^aa id WZ Veegdeg^ViZ*

]dlZkZg* ^[ VXijVa ZmeZg^ZcXZ Y^[[Zgh [gdb i]Z Vhhjbei^dch VcY Xdch^YZgVi^dch jhZY ^c ^ih VcVanh^h* i]Z gZhjai^c\

X]Vc\Z XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, LZZ GdiZ 6q@ddYl^aa

[dg VYY^i^dcVa ^c[dgbVi^dc,

4LO@HQLDMS NE 5NMF&5HUDC ,RRDSR

Edc\+a^kZY VhhZih* di]Zg i]Vc \ddYl^aa* eg^bVg^an ^cXajYZ egdeZgin* eaVci VcY Zfj^ebZci, M]Z <dbeVcn

ZkVajViZh adc\+a^kZY VhhZih [dg ^beV^gbZci l]Zc X^gXjbhiVcXZh ^cY^XViZ i]Z XVggn^c\ kVajZ d[ i]dhZ VhhZih bVn

cdi WZ gZXdkZgVWaZ, M]Z <dbeVcn YZiZgb^cZh ^[ adc\+a^kZY VhhZih VgZ ediZci^Vaan ^beV^gZY Wn XdbeVg^c\ i]Z

jcY^hXdjciZY ZmeZXiZY [jijgZ XVh] [adlh id i]Z XVggn^c\ kVajZ l]Zc ^cY^XVidgh d[ ^beV^gbZci Zm^hi, P]Zc i]Z

jcY^hXdjciZY XVh] [adl VcVanh^h ^cY^XViZh V adc\+a^kZY VhhZi bVn cdi WZ gZXdkZgVWaZ* i]Z Vbdjci d[ i]Z

^beV^gbZci adhh ^h YZiZgb^cZY Wn bZVhjg^c\ i]Z ZmXZhh d[ i]Z XVggn^c\ Vbdjci d[ i]Z adc\+a^kZY VhhZi dg VhhZi

\gdje dkZg ^ih [V^g kVajZ,
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M]Z adc\+a^kZY VhhZih d[ i]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ \gdjeZY dc V hZeVgViZ Zci^in WVh^h [dg

^beV^gbZci iZhi^c\* Vh i]Zn VgZ ^ciZ\gViZY hiViZ+l^YZ deZgVi^dch i]Vi Yd cdi ]VkZ i]Z dei^dc id XjgiV^a hZgk^XZ VcY

\ZcZgVaan ]VkZ jc^[dgb iVg^[[h, : gZ\jaVidgn VhhZi ^h X]Vg\ZY id ZVgc^c\h ^[ VcY l]Zc [jijgZ gZXdkZgn ^c gViZh d[

i]Vi VhhZi ^h cd adc\Zg egdWVWaZ,

M]Z <dbeVcn WZa^ZkZh i]Z Vhhjbei^dch VcY di]Zg Xdch^YZgVi^dch jhZY id kVajZ adc\+a^kZY VhhZih id WZ

Veegdeg^ViZ* ]dlZkZg* ^[ VXijVa ZmeZg^ZcXZ Y^[[Zgh [gdb i]Z Vhhjbei^dch VcY Xdch^YZgVi^dch jhZY ^c ^ih Zhi^bViZh*

i]Z gZhjai^c\ X]Vc\Z XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

,CU@MBDR ENQ .NMRSQTBSHNM @MC .NMSQHATSHNMR HM ,HC NE .NMRSQTBSHNM

KZ\jaViZY ji^a^in hjWh^Y^Vg^Zh bVn gZXZ^kZ VYkVcXZh [dg XdchigjXi^dc VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc

[gdb XjhidbZgh* ]dbZ Wj^aYZgh VcY gZVa ZhiViZ YZkZadeZgh id [jcY XdchigjXi^dc cZXZhhVgn id ZmiZcY hZgk^XZ id cZl

VgZVh,

:YkVcXZh VgZ gZ[jcYVWaZ [dg a^b^iZY eZg^dYh d[ i^bZ Vh cZl XjhidbZgh WZ\^c id gZXZ^kZ hZgk^XZ dg di]Zg

XdcigVXijVa dWa^\Vi^dch VgZ [ja[^aaZY, BcXajYZY ^c di]Zg XjggZci a^VW^a^i^Zh Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* dc

i]Z <dchda^YViZY ;VaVcXZ L]ZZih VgZ Zhi^bViZY gZ[jcYh d[ "0/ b^aa^dc VcY "/6 b^aa^dc* gZheZXi^kZan, M]ZhZ

Vbdjcih gZegZhZci ZmeZXiZY gZ[jcYh Yjg^c\ i]Z cZmi /0+bdci] eZg^dY,

:YkVcXZh i]Vi VgZ cd adc\Zg gZ[jcYVWaZ VgZ gZXaVhh^[^ZY id Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc, <dcig^Wji^dch

^c V^Y d[ XdchigjXi^dc VgZ eZgbVcZci XdaaZXi^dch d[ eaVci VhhZih dg XVh] [dg V eVgi^XjaVg XdchigjXi^dc egd_ZXi, ?dg

gViZbV`^c\ ejgedhZh* i]Z Vbdjci d[ hjX] Xdcig^Wji^dch \ZcZgVaan hZgkZh Vh V gViZ WVhZ gZYjXi^dc h^cXZ i]Z

Xdcig^Wji^dch gZegZhZci cdc+^ckZhidg hjeea^ZY [jcYh,

@ZcZgVaan* i]Z <dbeVcn YZegZX^ViZh ji^a^in eaVci [jcYZY Wn Xdcig^Wji^dch VcY Vbdgi^oZh ^ih Xdcig^Wji^dch ^c

V^Y d[ XdchigjXi^dc WVaVcXZ Vh V gZYjXi^dc id YZegZX^Vi^dc ZmeZchZ* egdYjX^c\ V gZhjai l]^X] ^h [jcXi^dcVaan

Zfj^kVaZci id gZYjX^c\ i]Z dg^\^cVa Xdhi d[ i]Z ji^a^in eaVci [dg i]Z Xdcig^Wji^dch, Bc VXXdgYVcXZ l^i] Veea^XVWaZ

gZ\jaVidgn \j^YZa^cZh* hdbZ d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh Yd cdi Vbdgi^oZ Xdcig^Wji^dch ^c V^Y d[

XdchigjXi^dc* VcY Vcn Xdcig^Wji^dc gZXZ^kZY gZbV^ch dc i]Z WVaVcXZ h]ZZi ^cYZ[^c^iZan, :bdgi^oVi^dc d[

Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc lVh "24 b^aa^dc* "2. b^aa^dc VcY "15 b^aa^dc [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan,

:DUDMTD :DBNFMHSHNM

NcYZg :L< Mde^X 4.4* @L]LU\L 4YVT 1VU[YHJ[Z EP[O 1\Z[VTLYZ$ VcY Vaa gZaViZY VbZcYbZcih &XdaaZXi^kZan*

r:L< 4.4s'* V eZg[dgbVcXZ dWa^\Vi^dc ^h V egdb^hZ l^i]^c V XdcigVXi id igVch[Zg V Y^hi^cXi \ddY dg hZgk^XZ* dg V

hZg^Zh d[ Y^hi^cXi \ddYh VcY hZgk^XZh* id V XjhidbZg, KZkZcjZ ^h gZXd\c^oZY l]Zc eZg[dgbVcXZ dWa^\Vi^dch VgZ

hVi^h[^ZY VcY i]Z XjhidbZg dWiV^ch Xdcigda d[ egdb^hZY \ddYh dg hZgk^XZh, M]Z Vbdjci d[ gZkZcjZ gZXd\c^oZY

gZ[aZXih i]Z Xdch^YZgVi^dc id l]^X] i]Z <dbeVcn ZmeZXih id WZ Zci^iaZY id gZXZ^kZ ^c ZmX]Vc\Z [dg \ddYh dg

hZgk^XZh, NcYZg :L< 4.4* V XdcigVXith igVchVXi^dc eg^XZ ^h VaadXViZY id ZVX] Y^hi^cXi eZg[dgbVcXZ dWa^\Vi^dc, Md

YZiZgb^cZ gZkZcjZ gZXd\c^i^dc [dg VggVc\ZbZcih i]Vi i]Z <dbeVcn YZiZgb^cZh VgZ l^i]^c i]Z hXdeZ d[ :L< 4.4*

i]Z <dbeVcn eZg[dgbh i]Z [daadl^c\ [^kZ hiZeh8 &^' ^YZci^[^Zh i]Z XdcigVXih l^i] V XjhidbZg9 &^^' ^YZci^[^Zh i]Z

eZg[dgbVcXZ dWa^\Vi^dch l^i]^c i]Z XdcigVXi* ^cXajY^c\ l]Zi]Zg Vcn eZg[dgbVcXZ dWa^\Vi^dch VgZ Y^hi^cXi VcY

XVeVWaZ d[ WZ^c\ Y^hi^cXi ^c i]Z XdciZmi d[ i]Z XdcigVXi9 &^^^' YZiZgb^cZh i]Z igVchVXi^dc eg^XZ9 &^k' VaadXViZh i]Z

igVchVXi^dc eg^XZ id i]Z eZg[dgbVcXZ dWa^\Vi^dch ^c i]Z XdcigVXi9 VcY &k' gZXd\c^oZh gZkZcjZ l]Zc* dg Vh* i]Z

<dbeVcn hVi^h[^Zh ZVX] eZg[dgbVcXZ dWa^\Vi^dc,

M]Z <dbeVcnth gZkZcjZh [gdb XdcigVXih l^i] XjhidbZgh VgZ Y^hXjhhZY WZadl, <jhidbZg eVnbZcih [dg

XdcigVXih VgZ \ZcZgVaan YjZ l^i]^c 1. YVnh d[ W^aa^c\ VcY cdcZ d[ i]Z XdcigVXih l^i] XjhidbZgh ]VkZ eVnbZci

iZgbh i]Vi ZmXZZY dcZ nZVg9 i]ZgZ[dgZ* i]Z <dbeVcn ZaZXiZY id Veean i]Z h^\c^[^XVci [^cVcX^c\ XdbedcZci

egVXi^XVa ZmeZY^Zci VcY cd Vbdjci d[ Xdch^YZgVi^dc ]Vh WZZc VaadXViZY Vh V [^cVcX^c\ XdbedcZci,
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@LN\SH[LK 0\ZPULZZLZ @L]LU\L

KZkZcjZ [gdb i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h \ZcZgViZY eg^bVg^an [gdb lViZg VcY lVhiZlViZg

hZgk^XZh YZa^kZgZY id XjhidbZgh, M]ZhZ XdcigVXih XdciV^c V h^c\aZ eZg[dgbVcXZ dWa^\Vi^dc* i]Z YZa^kZgn d[ lViZg

VcY-dg lVhiZlViZg hZgk^XZh* Vh i]Z egdb^hZ id igVch[Zg i]Z ^cY^k^YjVa \ddY dg hZgk^XZ ^h cdi hZeVgViZan ^YZci^[^VWaZ

[gdb di]Zg egdb^hZh l^i]^c i]Z XdcigVXih VcY* i]ZgZ[dgZ* ^h cdi Y^hi^cXi, KZkZcjZh VgZ gZXd\c^oZY dkZg i^bZ* Vh

hZgk^XZh VgZ egdk^YZY, M]ZgZ VgZ \ZcZgVaan cd h^\c^[^XVci [^cVcX^c\ XdbedcZcih dg kVg^VWaZ Xdch^YZgVi^dc,

KZkZcjZh ^cXajYZ Vbdjcih W^aaZY id XjhidbZgh dc V XnXaZ WVh^h VcY jcW^aaZY Vbdjcih XVaXjaViZY WVhZY dc

Zhi^bViZY jhV\Z [gdb i]Z YViZ d[ i]Z bZiZg gZVY^c\ VhhdX^ViZY l^i] i]Z aViZhi XjhidbZg W^aa* id i]Z ZcY d[ i]Z

VXXdjci^c\ eZg^dY, M]Z Vbdjcih i]Vi i]Z <dbeVcn ]Vh V g^\]i id ^ckd^XZ VgZ YZiZgb^cZY Wn ZVX] XjhidbZgth

VXijVa jhV\Z* Vc ^cY^XVidg i]Vi i]Z ^ckd^XZ Vbdjci XdggZhedcYh Y^gZXian id i]Z kVajZ igVch[ZggZY id i]Z XjhidbZg,

M]Z <dbeVcn gZXd\c^oZh gZkZcjZh [dg XZgiV^c gViZbV`^c\ bZX]Vc^hbh i]Vi bZZi i]Z Xg^iZg^V [dg VaiZgcVi^kZ

gZkZcjZ egd\gVb VXXdjci^c\, M]ZhZ bZX]Vc^hbh* l]^X] ^cXajYZ i]Z <dbeVcnth gZkZcjZ hiVW^a^in bZX]Vc^hbh*

fjVa^[n Vh VaiZgcVi^kZ gZkZcjZ egd\gVbh ^[ i]Zn ]VkZ WZZc Vji]dg^oZY [dg gViZ gZXdkZgn* VgZ dW_ZXi^kZan

YZiZgb^cVWaZ VcY egdWVWaZ d[ gZXdkZgn VcY VgZ ZmeZXiZY id WZ XdaaZXiZY l^i]^c 02 bdci]h [daadl^c\ i]Z ZcY d[

i]Z eZg^dY ^c l]^X] i]Zn lZgZ gZXd\c^oZY, ?dg bZX]Vc^hbh i]Vi bZZi i]ZhZ Xg^iZg^V* i]Z <dbeVcn VY_jhih gZkZcjZ

VcY gZXdgYh Vc d[[hZii^c\ gZ\jaVidgn VhhZi dg a^VW^a^in dcXZ i]Z XdcY^i^dc dg ZkZci Vaadl^c\ VYY^i^dcVa W^aa^c\ dg

gZ[jcY ]Vh dXXjggZY, LZZ GdiZ 2qKZkZcjZ KZXd\c^i^dc [dg Y^hV\\gZ\ViZY gZkZcjZ ^c[dgbVi^dc,

=[OLY @L]LU\L

M]Z <dbeVcn ]Vh adc\+iZgb* [^mZY [ZZ XdcigVXih id deZgViZ VcY bV^ciV^c lViZg VcY lVhiZlViZg hnhiZbh [dg

i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch VcY [VX^a^i^Zh dlcZY Wn bjc^X^eVa XjhidbZgh, ;^aa^c\ VcY gZkZcjZ

gZXd\c^i^dc [dg i]Z [^mZY [ZZ gZkZcjZh dXXjgh gViVWan dkZg i]Z iZgb d[ i]Z XdcigVXi* Vh XjhidbZgh h^bjaiVcZdjhan

gZXZ^kZ VcY XdchjbZ i]Z WZcZ[^ih egdk^YZY Wn i]Z <dbeVcn, :YY^i^dcVaan* i]ZhZ XdcigVXih Vaadl i]Z <dbeVcn id

bV`Z XVe^iVa ^begdkZbZcih id jcYZgan^c\ ^c[gVhigjXijgZ* l]^X] VgZ ^c^i^ViZY i]gdj\] hZeVgViZ bdY^[^XVi^dch dg

VbZcYbZcih id i]Z dg^\^cVa XdcigVXi* l]ZgZWn hiVcY+VadcZ* [^mZY eg^X^c\ ^h hZeVgViZan hiViZY [dg ZVX]

^begdkZbZci, M]Z <dbeVcn ]Vh YZiZgb^cZY i]Vi i]ZhZ XVe^iVa ^begdkZbZcih VgZ hZeVgViZ eZg[dgbVcXZ

dWa^\Vi^dch* l^i] gZkZcjZ gZXd\c^oZY dkZg i^bZ WVhZY dc eZg[dgbVcXZ XdbeaZiZY Vi i]Z ZcY d[ ZVX] gZedgi^c\

eZg^dY, EdhhZh dc XdcigVXih VgZ gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c l]^X] i]Z adhhZh [^ghi WZXdbZ egdWVWaZ VcY

Zhi^bVWaZ, KZkZcjZh gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c ZmXZhh d[ W^aa^c\h dc XdchigjXi^dc XdcigVXih VgZ gZXdgYZY Vh

jcW^aaZY gZkZcjZh dg di]Zg adc\+iZgb VhhZih* l^i] W^aa^c\h ^c ZmXZhh d[ gZkZcjZh gZXdgYZY Vh di]Zg XjggZci dg adc\+

iZgb a^VW^a^i^Zh jci^a i]Z gZXd\c^i^dc Xg^iZg^V VgZ bZi, <]Vc\Zh ^c XdcigVXi eZg[dgbVcXZ VcY gZaViZY Zhi^bViZY

XdcigVXi egd[^iVW^a^in bVn gZhjai ^c gZk^h^dch id Xdhih VcY gZkZcjZh VcY VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X]

gZk^h^dch VgZ YZiZgb^cZY, LZZ GdiZ 2qKZkZcjZ KZXd\c^i^dc [dg VYY^i^dcVa ^c[dgbVi^dc,

4MBNLD <@WDR

M]Z <dbeVcn VcY ^ih hjWh^Y^Vg^Zh eVgi^X^eViZ ^c V Xdchda^YViZY [ZYZgVa ^cXdbZ iVm gZijgc [dg N,L, iVm

ejgedhZh, FZbWZgh d[ i]Z Xdchda^YViZY \gdje VgZ X]Vg\ZY l^i] i]Z Vbdjci d[ [ZYZgVa ^cXdbZ iVm ZmeZchZ

YZiZgb^cZY Vh ^[ i]Zn [^aZY hZeVgViZ gZijgch,

<ZgiV^c ^cXdbZ VcY ZmeZchZ ^iZbh VgZ VXXdjciZY [dg ^c Y^[[ZgZci i^bZ eZg^dYh [dg [^cVcX^Va gZedgi^c\ i]Vc [dg

^cXdbZ iVm gZedgi^c\ ejgedhZh, M]Z <dbeVcn egdk^YZh YZ[ZggZY ^cXdbZ iVmZh dc i]Z Y^[[ZgZcXZ WZilZZc i]Z iVm

WVh^h d[ VhhZih VcY a^VW^a^i^Zh VcY i]Z Vbdjcih Vi l]^X] i]Zn VgZ XVgg^ZY ^c i]Z [^cVcX^Va hiViZbZcih, M]ZhZ YZ[ZggZY

^cXdbZ iVmZh VgZ WVhZY dc i]Z ZcVXiZY iVm gViZh ZmeZXiZY id WZ ^c Z[[ZXi l]Zc i]ZhZ iZbedgVgn Y^[[ZgZcXZh VgZ

egd_ZXiZY id gZkZghZ, Bc VYY^i^dc* i]Z gZ\jaViZY ji^a^in hjWh^Y^Vg^Zh gZXd\c^oZ gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh [dg

i]Z Z[[ZXi dc gZkZcjZh ZmeZXiZY id WZ gZVa^oZY Vh i]Z iVm Z[[ZXih d[ iZbedgVgn Y^[[ZgZcXZh* egZk^djhan [adlZY

i]gdj\] id XjhidbZgh* gZkZghZ,

BckZhibZci iVm XgZY^ih ]VkZ WZZc YZ[ZggZY Wn i]Z gZ\jaViZY ji^a^in hjWh^Y^Vg^Zh VcY VgZ WZ^c\ Vbdgi^oZY id

^cXdbZ dkZg i]Z VkZgV\Z Zhi^bViZY hZgk^XZ a^kZh d[ i]Z gZaViZY VhhZih,
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M]Z <dbeVcn gZXd\c^oZh VXXgjZY ^ciZgZhi VcY eZcVai^Zh gZaViZY id iVm edh^i^dch Vh V XdbedcZci d[ ^cXdbZ

iVm ZmeZchZ VcY VXXdjcih [dg hVaZh iVm XdaaZXiZY [gdb XjhidbZgh VcY gZb^iiZY id iVm^c\ Vji]dg^i^Zh dc V cZi WVh^h,

LZZ GdiZ /2qBcXdbZ MVmZh [dg VYY^i^dcVa ^c[dgbVi^dc,

,KKNV@MBD ENQ 1TMCR =RDC /TQHMF .NMRSQTBSHNM

:?N=< ^h V cdc+XVh] XgZY^i id ^cXdbZ l^i] V XdggZhedcY^c\ X]Vg\Z id ji^a^in eaVci i]Vi gZegZhZcih i]Z Xdhi

d[ WdggdlZY [jcYh dg V gZijgc dc Zfj^in [jcYh YZkdiZY id eaVci jcYZg XdchigjXi^dc, M]Z gZ\jaViZY ji^a^in

hjWh^Y^Vg^Zh gZXdgY :?N=< id i]Z ZmiZci eZgb^iiZY Wn i]Z IN<h, M]Z edgi^dc d[ :?N=< Viig^WjiVWaZ id

WdggdlZY [jcYh ^h h]dlc Vh V gZYjXi^dc d[ ^ciZgZhi ZmeZchZ ^c i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, :cn

edgi^dc d[ :?N=< Viig^WjiVWaZ id Zfj^in [jcYh ldjaY WZ ^cXajYZY ^c Hi]Zg* cZi ^c i]Z <dchda^YViZY LiViZbZcih d[

HeZgVi^dch, IgZhZciZY ^c i]Z iVWaZ WZadl ^h :?N=< [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

:aadlVcXZ [dg di]Zg [jcYh jhZY Yjg^c\ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , " 16 " 2/ " 0.

:aadlVcXZ [dg WdggdlZY [jcYh jhZY Yjg^c\ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , 0/ 02 /2

/DQHU@SHUD 1HM@MBH@K 4MRSQTLDMSR

M]Z <dbeVcn jhZh YZg^kVi^kZ [^cVcX^Va ^chigjbZcih eg^bVg^an [dg ejgedhZh d[ ]ZY\^c\ ZmedhjgZh id

[ajXijVi^dch ^c ^ciZgZhi gViZh, M]ZhZ YZg^kVi^kZ XdcigVXih VgZ ZciZgZY ^cid [dg eZg^dYh Xdch^hiZci l^i] i]Z gZaViZY

jcYZgan^c\ ZmedhjgZh VcY Yd cdi Xdchi^ijiZ edh^i^dch ^cYZeZcYZci d[ i]dhZ ZmedhjgZh, M]Z <dbeVcn YdZh cdi

ZciZg ^cid YZg^kVi^kZ XdcigVXih [dg heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih,

:aa YZg^kVi^kZh VgZ gZXd\c^oZY dc i]Z WVaVcXZ h]ZZi Vi [V^g kVajZ, Hc i]Z YViZ i]Z YZg^kVi^kZ XdcigVXi ^h

ZciZgZY ^cid* i]Z <dbeVcn YZh^\cViZh i]Z YZg^kVi^kZ Vh V ]ZY\Z d[ V [dgZXVhiZY igVchVXi^dc dg d[ i]Z kVg^VW^a^in d[

XVh] [adlh id WZ gZXZ^kZY dg eV^Y gZaViZY id V gZXd\c^oZY VhhZi dg a^VW^a^in &XVh]+[adl ]ZY\Z',

M]Z \V^ch VcY adhhZh dc i]Z Z[[ZXi^kZ edgi^dc d[ XVh]+[adl ]ZY\Zh VgZ gZXdgYZY ^c di]Zg XdbegZ]Zch^kZ

^cXdbZ* jci^a ZVgc^c\h VgZ V[[ZXiZY Wn i]Z kVg^VW^a^in d[ XVh] [adlh, :cn ^cZ[[ZXi^kZ edgi^dc d[ YZh^\cViZY XVh]+

[adl ]ZY\Zh ^h gZXd\c^oZY ^c XjggZci+eZg^dY ZVgc^c\h,

<Vh] [adlh [gdb YZg^kVi^kZ XdcigVXih VgZ ^cXajYZY ^c cZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh dc i]Z

<dchda^YViZY LiViZbZcih d[ <Vh] ?adlh, LZZ GdiZ //qEdc\+MZgb =ZWi [dg VYY^i^dcVa ^c[dgbVi^dc,

9DMRHNM @MC 8SGDQ 9NRSQDSHQDLDMS -DMDEHSR

M]Z <dbeVcn bV^ciV^ch YZ[^cZY WZcZ[^i eZch^dc eaVch VcY di]Zg edhigZi^gZbZci WZcZ[^i eaVch [dg Za^\^WaZ

ZbeadnZZh VcY gZi^gZZh, M]Z eaVc dWa^\Vi^dc VcY Xdhih d[ egdk^Y^c\ WZcZ[^ih jcYZg i]ZhZ eaVch VgZ VccjVaan

bZVhjgZY Vh d[ =ZXZbWZg 1/, M]Z bZVhjgZbZci ^ckdakZh kVg^djh [VXidgh* Vhhjbei^dch VcY VXXdjci^c\ ZaZXi^dch,

M]Z ^beVXi d[ Vhhjbei^dc X]Vc\Zh dg ZmeZg^ZcXZ Y^[[ZgZci [gdb i]Vi VhhjbZY dc eZch^dc VcY di]Zg

edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch ^h gZXd\c^oZY dkZg i^bZ gVi]Zg i]Vc ^bbZY^ViZan gZXd\c^oZY ^c i]Z

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch VcY i]Z <dchda^YViZY LiViZbZcih d[ <dbegZ]Zch^kZ BcXdbZ, <jbjaVi^kZ

\V^ch VcY adhhZh i]Vi VgZ ^c ZmXZhh d[ /.# d[ i]Z \gZViZg d[ Z^i]Zg i]Z egd_ZXiZY WZcZ[^i dWa^\Vi^dc dg i]Z [V^g kVajZ

d[ eaVc VhhZih VgZ Vbdgi^oZY dkZg i]Z ZmeZXiZY VkZgV\Z gZbV^c^c\ [jijgZ hZgk^XZ eZg^dY d[ i]Z XjggZci VXi^kZ

bZbWZgh]^e [dg i]Z eaVch* l^i] i]Z ZmXZei^dc d[ i]Z :bZg^XVc PViZg IZch^dc IaVc [dg <ZgiV^c BcVXi^kZ

IVgi^X^eVcih* l]^X] ^h Vbdgi^oZY dkZg i]Z VkZgV\Z gZbV^c^c\ a^[Z ZmeZXiVcXn d[ i]Z ^cVXi^kZ eVgi^X^eVcih, LZZ

GdiZ /3q>beadnZZ ;ZcZ[^ih [dg VYY^i^dcVa ^c[dgbVi^dc,

M]Z <dbeVcnth eda^Xn ^h id gZXd\c^oZ XjgiV^abZcih l]Zc i]Z idiVa ZmeZXiZY [jijgZ hZgk^XZ d[ eaVc

eVgi^X^eVcih ^h gZYjXZY Wn \gZViZg i]Vc /.# YjZ id Vc ZkZci i]Vi gZhjaih ^c iZgb^cVi^dch VcY-dg gZi^gZbZcih,

//.
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7DV ,BBNTMSHMF ;S@MC@QCR

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ cZl VXXdjci^c\ hiVcYVgYh i]Vi lZgZ VYdeiZY Wn i]Z <dbeVcn ^c 0.028

GdQ^TQbT 8UcSbY`dY_^
8QdU _V

5T_`dY_^ 5``\YSQdY_^
9VVUSd _^ dXU 7_^c_\YTQdUT

:Y^Q^SYQ\ GdQdU]U^dc

LZ\bZci KZedgi^c\ M]Z \j^YVcXZ ^c i]^h hiVcYVgY ZmeVcYh

gZedgiVWaZ hZ\bZci Y^hXadhjgZ

gZfj^gZbZcih* eg^bVg^an i]gdj\]

Zc]VcXZY Y^hXadhjgZh VWdji h^\c^[^XVci

hZ\bZci ZmeZchZh, :YY^i^dcVaan* i]Z

\j^YVcXZ Zc]VcXZh ^ciZg^b Y^hXadhjgZ

gZfj^gZbZcih* XaVg^[^Zh X^gXjbhiVcXZh

^c l]^X] Vc Zci^in XVc Y^hXadhZ

bjai^eaZ hZ\bZci bZVhjgZh d[ egd[^i

VcY adhh* egdk^YZh cZl hZ\bZci

Y^hXadhjgZ gZfj^gZbZcih [dg Zci^i^Zh

l^i] V h^c\aZ gZedgiVWaZ hZ\bZci* VcY

di]Zg Y^hXadhjgZ gZfj^gZbZcih,

?^hXVa nZVgh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3*

0.01* VcY ^ciZg^b

eZg^dYh l^i]^c

[^hXVa nZVgh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3* 0.02

KZigdheZXi^kZ M]Z <dbeVcn VYdeiZY i]Z

hiVcYVgY Vh d[ =ZXZbWZg 1/*

0.02* ^cXajY^c\ V gZXVhi d[ 0.01

VcY 0.00 ^c[dgbVi^dc* Wn

^cXajY^c\ VYY^i^dcVa gZfj^gZY

Y^hXadhjgZh l^i]^c i]Z GdiZh id

i]Z <dchda^YViZY ?^cVcX^Va

LiViZbZcih, LZZ GdiZ 0.q

LZ\bZci Bc[dgbVi^dc [dg [jgi]Zg

YZiV^ah,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ gZXZcian ^hhjZY VXXdjci^c\ hiVcYVgYh i]Vi ]VkZ cdi nZi WZZc VYdeiZY Wn i]Z

<dbeVcn Vh d[ =ZXZbWZg 1/* 0.028

GdQ^TQbT 8UcSbY`dY_^
8QdU _V

5T_`dY_^ 5``\YSQdY_^
9VVUSd _^ dXU 7_^c_\YTQdUT

:Y^Q^SYQ\ GdQdU]U^dc

BcXdbZ MVmZh M]Z \j^YVcXZ ^c i]^h hiVcYVgY gZfj^gZh

Y^hXadhjgZ d[ V iVm gViZ gZXdcX^a^Vi^dc

iVWaZ* ^c Wdi] eZgXZciV\Zh VcY

gZedgi^c\ XjggZcXn Vbdjcih* l]^X]

^cXajYZh VYY^i^dcVa XViZ\dg^Zh d[

^c[dgbVi^dc VWdji [ZYZgVa* hiViZ* VcY

[dgZ^\c ^cXdbZ iVmZh VcY egdk^YZh

[jgi]Zg YZiV^ah VWdji gZXdcX^a^c\ ^iZbh

^c XZgiV^c XViZ\dg^Zh i]Vi bZZi V

fjVci^iVi^kZ i]gZh]daY, M]Z \j^YVcXZ

Vahd gZfj^gZh Vc VccjVa Y^hXadhjgZ d[

^cXdbZ iVmZh eV^Y* cZi d[ gZ[jcYh*

Y^hV\\gZ\ViZY Wn [ZYZgVa* hiViZ* VcY

[dgZ^\c iVmZh eV^Y* VcY [jgi]Zg

Y^hV\\gZ\ViZY Wn _jg^hY^Xi^dc WVhZY dc

V fjVci^iVi^kZ i]gZh]daY, M]Z hiVcYVgY

^cXajYZh di]Zg Y^hXadhjgZ gZfj^gZbZcih

VcY Za^b^cViZh XZgiV^c Zm^hi^c\

Y^hXadhjgZ gZfj^gZbZcih,

:ccjVa eZg^dYh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3* 0.02

IgdheZXi^kZ* l^i]

gZigdheZXi^kZ

Veea^XVi^dc Vahd

eZgb^iiZY

M]Z <dbeVcn ^h ZkVajVi^c\ i]Z

^beVXi dc ^ih <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY i]Z

i^b^c\ d[ VYdei^dc,

BcXdbZ LiViZbZci

=^hV\\gZ\Vi^dc

M]Z \j^YVcXZ ^c i]^h hiVcYVgY

Zc]VcXZh Y^hXadhjgZh gZaViZY id

^cXdbZ hiViZbZci ZmeZchZh id [jgi]Zg

Y^hV\\gZ\ViZ ZmeZchZh ^c i]Z [ddicdiZh

id i]Z [^cVcX^Va hiViZbZcih, M]Z

hiVcYVgY gZfj^gZh Y^hV\\gZ\Vi^dc d[

Vcn gZaZkVci ZmeZchZ XVei^dc

egZhZciZY dc i]Z [VXZ d[ i]Z ^cXdbZ

hiViZbZci i]Vi XdciV^ch i]Z [daadl^c\

ZmeZchZ XViZ\dg^Zh8 ejgX]VhZh d[

^ckZcidgn* ZbeadnZZ XdbeZchVi^dc*

YZegZX^Vi^dc* ^ciVc\^WaZ VhhZi

Vbdgi^oVi^dc* VcY YZeaZi^dc, ?jgi]Zg*

i]Z hiVcYVgY gZfj^gZh Y^hXadhjgZ d[ i]Z

idiVa Vbdjci VcY i]Z Zci^inth

YZ[^c^i^dc d[ hZaa^c\ ZmeZchZh,

:ccjVa eZg^dYh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3* 0.04

VcY ^ciZg^b eZg^dYh

l^i]^c [^hXVa nZVgh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3* 0.05

IgdheZXi^kZ* l^i]

gZigdheZXi^kZ

Veea^XVi^dc Vahd

eZgb^iiZY,

M]Z <dbeVcn ^h ZkVajVi^c\ i]Z

^beVXi dc ^ih <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY i]Z

i^b^c\ d[ VYdei^dc,
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GdQ^TQbT 8UcSbY`dY_^
8QdU _V

5T_`dY_^ 5``\YSQdY_^
9VVUSd _^ dXU 7_^c_\YTQdUT

:Y^Q^SYQ\ GdQdU]U^dc

BcYjXZY <dckZgh^dch

d[ <dckZgi^WaZ =ZWi

BchigjbZcih

M]Z \j^YVcXZ ^c i]^h hiVcYVgY XaVg^[^Zh

i]Z gZfj^gZbZcih [dg YZiZgb^c^c\

l]Zi]Zg id VXXdjci [dg XZgiV^c

hZiiaZbZcih d[ XdckZgi^WaZ YZWi

^chigjbZcih Vh ^cYjXZY XdckZgh^dch dg

Zmi^c\j^h]bZcih, M]Z \j^YVcXZ

gZfj^gZh Vc Zci^in id VXXdjci [dg V

hZiiaZbZci Vh Vc ^cYjXZY XdckZgh^dc ^[

i]Z ^cYjXZbZci d[[Zg ^cXajYZh i]Z

^hhjVcXZ d[ Vaa d[ i]Z Xdch^YZgVi^dc

^hhjVWaZ jcYZg i]Z XdckZgh^dc

eg^k^aZ\Zh egdk^YZY ^c i]Z iZgbh d[ i]Z

Zm^hi^c\ XdckZgi^WaZ YZWi ^chigjbZci,

:ccjVa eZg^dYh

WZ\^cc^c\ V[iZg

=ZXZbWZg /3* 0.03

VcY ^ciZg^b

gZedgi^c\ eZg^dY

l^i]^c i]dhZ VccjVa

gZedgi^c\ eZg^dYh

IgdheZXi^kZ* l^i]

gZigdheZXi^kZ

Veea^XVi^dc Vahd

eZgb^iiZY,

M]Z <dbeVcn ^h ZkVajVi^c\ i]Z

^beVXi dc ^ih <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY i]Z

i^b^c\ d[ VYdei^dc,

:DBK@RRHEHB@SHNMR

<ZgiV^c gZXaVhh^[^XVi^dch ]VkZ WZZc bVYZ id eg^dg eZg^dYh ^c i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih VcY

GdiZh id Xdc[dgb id i]Z XjggZci egZhZciVi^dc,

B_dU -4 FUWe\Qd_bi AQddUbc

2DMDQ@K :@SD .@RDR

M]Z iVWaZ WZadl hjbbVg^oZh i]Z VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.02, M]Z Vbdjcih

^cXajYZ gZYjXi^dch [dg i]Z Vbdgi^oVi^dc d[ i]Z ZmXZhh VXXjbjaViZY YZ[ZggZY ^cXdbZ iVmZh &r>:=BMs' i]Vi VgZ

\ZcZgVaan d[[hZi ^c ^cXdbZ iVm ZmeZchZ,

9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8

DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &V' " /5

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , LZeiZbWZg /3* 0.02 6.

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :j\jhi 5* 0.02 77

BcY^VcV* LiZe BcXgZVhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' 26

PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ?ZWgjVgn 03* 0.02 /6

<Va^[dgc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 0/

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 061

&V' Bc 0.02* "4 b^aa^dc lVh Z[[ZXi^kZ GdkZbWZg 4 VcY "// b^aa^dc lVh Z[[ZXi^kZ FVn 1,

&W' Bc 0.02* "01 b^aa^dc lVh Z[[ZXi^kZ FVn /. VcY "03 b^aa^dc lVh Z[[ZXi^kZ ?ZWgjVgn 0/,

M]Z iVWaZ WZadl hjbbVg^oZh i]Z VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg CVcjVgn /* 0.03,

M]Z Vbdjcih ^cXajYZ gZYjXi^dch [dg i]Z Vbdgi^oVi^dc d[ >:=BM i]Vi VgZ \ZcZgVaan d[[hZi ^c ^cXdbZ iVm ZmeZchZ,

9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8

MZccZhhZZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 0/* 0.03 " /

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 /.3

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /.4

//0
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Hc CVcjVgn 0/* 0.03* i]Z MZccZhhZZ IjWa^X Ni^a^in <dbb^hh^dc &i]Z rMIN<s' VeegdkZY V bdi^dc

Vji]dg^o^c\ Vc VY_jhibZci d[ lViZg WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc FVn /* 0.02* Wn i]Z <dbeVcnth

MZccZhhZZ hjWh^Y^Vgn, M]Z MIN< VeegdkZY Vc ^cXgZVhZ d[ "/ b^aa^dc ^c VccjVa^oZY gZkZcjZh* ZmXajY^c\

egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/6 b^aa^dc* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,5.#*

Vji]dg^oZY gViZ WVhZ d[ Veegdm^bViZan "1.. b^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 22,/7# VcY V YZWi gVi^d d[

33,6/#, M]^h VY_jhibZci idd` Z[[ZXi dc CVcjVgn 0/* 0.03* VcY ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/51 b^aa^dc

^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ bVYZ Wn i]Z MZccZhhZZ hjWh^Y^Vgn i]gdj\] =ZXZbWZg 0.03,

Hc =ZXZbWZg 3* 0.02* i]Z Baa^cd^h <dbbZgXZ <dbb^hh^dc ^hhjZY V [^cVa dgYZg Veegdk^c\ i]Z VY_jhibZci d[

WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ dg^\^cVaan [^aZY dc CVcjVgn 03* 0.02* Wn i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn, M]Z

\ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc ^cXgZVhZ d[ "/.3 b^aa^dc ^c VccjVa^oZY lViZg VcY lVhiZlViZg hnhiZb

gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "3 b^aa^dc* WVhZY dc Vc Vji]dg^oZY gZijgc

dc Zfj^in d[ 7,62#* Vji]dg^oZY gViZ WVhZ d[ "0,0 W^aa^dc* VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[

27,..# VcY V YZWi XdbedcZci d[ 3/,..#, M]Z \ZcZgVa gViZ XVhZ dgYZg YZc^ZY i]Z hZXdcY hiZe ^cXgZVhZ d[

"/4 b^aa^dc, M]Z ^cXgZVhZ lVh Z[[ZXi^kZ CVcjVgn /* 0.03* VcY ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "335 b^aa^dc

^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ bVYZ Wn i]Z Baa^cd^h hjWh^Y^Vgn [gdb CVcjVgn 0.02 i]gdj\] =ZXZbWZg

0.03,

Hc =ZXZbWZg 3* 0.02* i]Z <Va^[dgc^V IjWa^X Ni^a^i^Zh <dbb^hh^dc &i]Z r<IN<s' VeegdkZY V [^cVa YZX^h^dc

VYdei^c\ i]Z iZgbh d[ V eVgi^Va hZiiaZbZci V\gZZbZci [^aZY dc GdkZbWZg /5* 0.01* ^c i]Z <dbeVcnth <Va^[dgc^V

hjWh^Y^Vgnth \ZcZgVa gViZ XVhZ dg^\^cVaan [^aZY dc Cjan /* 0.00, BcXdgedgVi^c\ i]Z XjggZcian Z[[ZXi^kZ gZijgc dc

Zfj^in d[ /.,0.#* i]Z YZX^h^dc egdk^YZh ^cXgZbZciVa VccjVa^oZY lViZg VcY lVhiZlViZg gZkZcjZh d[ "0/ b^aa^dc ^c

i]Z 0.02 iZhi nZVg* VcY Vc Zhi^bViZY "/4 b^aa^dc ^c i]Z 0.03 ZhXVaVi^dc nZVg VcY "/4 b^aa^dc ^c i]Z 0.04 Viig^i^dc

nZVg, GZl gViZh lZgZ ^beaZbZciZY gZigdVXi^kZan id CVcjVgn /* 0.02, Bc VYY^i^dc* i]Z <IN< YZc^ZY i]Z <Va^[dgc^V

hjWh^Y^Vgnth egdedhZY PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb Wji VeegdkZY Xdci^cjVi^dc d[

^ih XjggZcian Z[[ZXi^kZ :ccjVa <dchjbei^dc :Y_jhibZci FZX]Vc^hb, Hc =ZXZbWZg /0* 0.02* i]Z <Va^[dgc^V

hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z <IN<th YZc^Va d[ i]Z egdedhZY PViZg KZhdjgXZh

LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb,

Hc FVn 1* 0.02* i]Z DZcijX`n IjWa^X LZgk^XZ <dbb^hh^dc &i]Z rDIL<s' ^hhjZY Vc dgYZg Veegdk^c\ i]Z

VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc CjcZ 1.* 0.01* Wn i]Z <dbeVcnth DZcijX`n hjWh^Y^Vgn,

M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc "// b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg gZkZcjZh* ZmXajY^c\

^c[gVhigjXijgZ hjgX]Vg\Z gZkZcjZh d[ "/. b^aa^dc* l]^X] Xdci^cjZ id WZ gZXdkZgZY ^c i]Z DZcijX`n hjWh^Y^Vgnth

VeegdkZY ^c[gVhigjXijgZ bZX]Vc^hb, M]Z VccjVa^oZY ^cXgZVhZ ^h WVhZY jedc Vc Vji]dg^oZY gZijgc dc Zfj^in d[

7,5.#* Vji]dg^oZY gViZ WVhZ d[ "267 b^aa^dc* l]^X] gZ[aZXih XVe^iVa ^ckZhibZcih i]gdj\] CVcjVgn 1/* 0.03* VcY V

XVe^iVa higjXijgZ l^i] V Xdbbdc Zfj^in gVi^d d[ 30,00#, BciZg^b gViZh ^c i]^h egdXZZY^c\ lZgZ Z[[ZXi^kZ dc

?ZWgjVgn 4* 0.02* VcY i]Z dgYZg gZfj^gZY i]Vi i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh WZ hjW_ZXi

id gZ[jcY cd aViZg i]Vc :j\jhi 04* 0.02, Hc FVn /4* 0.02* i]Z DZcijX`n hjWh^Y^Vgn [^aZY l^i] i]Z DIL< V

eZi^i^dc [dg gZ]ZVg^c\ d[ i]Z DIL<th dgYZg* hZZ`^c\ XaVg^[^XVi^dc VcY-dg XdggZXi^dc d[ XZgiV^c XdbejiVi^dcVa

^cXdch^hiZcX^Zh i]Vi i]Z DZcijX`n hjWh^Y^Vgn WZa^ZkZh VgZ gZ[aZXiZY ^c i]Z DIL<th dgYZg l^i] gZheZXi id i]Z

Vji]dg^oZY Vbdjci d[ VccjVa^oZY gZkZcjZh id WZ gZXZ^kZY Wn i]Z DZcijX`n hjWh^Y^Vgn, Hc GdkZbWZg 4* 0.02* i]Z

DIL< VeegdkZY V [^cVa dgYZg &i]Z r?^cVa HgYZgs' egdk^Y^c\ [dg V "/5 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg

gZkZcjZh* Vc ^cXgZVhZ d[ Veegdm^bViZan "4 b^aa^dc [gdb FVn 1* 0.02, GZl gViZh egdk^YZY ^c i]Z ?^cVa HgYZg lZgZ

Z[[ZXi^kZ GdkZbWZg 4* 0.02,

Hc LZeiZbWZg 2* 0.02* i]Z GZl CZghZn ;dVgY d[ IjWa^X Ni^a^i^Zh &rGC;INs' ^hhjZY Vc dgYZg Veegdk^c\

l^i]dji bdY^[^XVi^dc i]Z hi^ejaVi^dc d[ hZiiaZbZci d[ V \ZcZgVa gViZ XVhZ [^aZY dc CVcjVgn /7* 0.02* Wn i]Z

<dbeVcnth GZl CZghZn hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc "6. b^aa^dc VccjVa^oZY ^cXgZVhZ ^c

i]Z GZl CZghZn hjWh^Y^Vgnth lViZg VcY lVhiZlViZg gZkZcjZh* Z[[ZXi^kZ LZeiZbWZg /3* 0.02* WVhZY dc &^' Vc

Vji]dg^oZY gZijgc dc Zfj^in d[ 7,4.#* &^^' Vc Vji]dg^oZY gViZ WVhZ d[ "3,/ W^aa^dc* &^^^' V Xdbbdc Zfj^in gVi^d d[

33,..#* VcY &^k' V adc\+iZgb YZWi gVi^d d[ 23,..#, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn

"/,1 W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z GZl CZghZn hjWh^Y^Vgnth aVhi \ZcZgVa gViZ XVhZ, M]Z GZl
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CZghZn hjWh^Y^Vgn l^aa Xdci^cjZ id YZ[Zg Vh V gZ\jaVidgn VhhZi dg a^VW^a^in* Vh Veegdeg^ViZ* jci^a ^ih cZmi \ZcZgVa gViZ

XVhZ* i]Z Y^[[ZgZcXZ WZilZZc ^ih eZch^dc ZmeZchZ VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ VcY i]dhZ Vbdjcih

^cXajYZY ^c WVhZ gViZh,

Hc Cjan 00* 0.02* i]Z IZcchnakVc^V IjWa^X Ni^a^in <dbb^hh^dc &i]Z rIVIN<s' gZaZVhZY Vc dgYZg Veegdk^c\

i]Z VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V \ZcZgVa gViZ XVhZ [^aZY Wn i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn dc

GdkZbWZg 6* 0.01, M]Z IVIN< VeegdkZY V "77 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c i]Z IZcchnakVc^V hjWh^Y^Vgnth

lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "0. b^aa^dc*

WVhZY dc &^' Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,23#* &^^' Vc Vji]dg^oZY gViZ WVhZ d[ "3,6 W^aa^dc* l]^X] gZ[aZXih*

Vh gZfjZhiZY VcY ^cXajYZY ^c i]Z \ZcZgVa gViZ XVhZ* Veegdm^bViZan "/,. W^aa^dc ^c XVe^iVa ^ckZhibZcih id WZ bVYZ

i]gdj\] b^Y+0.03* &^^^' V Xdbbdc Zfj^in gVi^d d[ 33,1.#* VcY &^k' V adc\+iZgb YZWi gVi^d d[ 22,5.#, <ZgiV^c

VXfj^h^i^dch* ^cXajY^c\ i]Z VXfj^h^i^dc d[ i]Z lVhiZlViZg XdaaZXi^dc VcY igZVibZci hnhiZb d[ i]Z ;jiaZg :gZV

LZlZg :ji]dg^in* lZgZ ZmXajYZY [gdb Vji]dg^oZY WVhZ gViZh, M]Z cZl gViZh lZgZ Z[[ZXi^kZ dc :j\jhi 5* 0.02*

ZmXZei i]Vi cZl lVhiZlViZg gViZh [dg ild gZXZcian VXfj^gZY hnhiZbh* ^cXajY^c\ i]Z <^in d[ Rdg`* l^aa iV`Z Z[[ZXi

Yjg^c\ i]Z [^ghi ]Va[ d[ 0.03 ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z gZaZkVci VXfj^h^i^dc V\gZZbZcih, :h eVgi d[ ^ih

VeegdkVa d[ i]^h gViZ VY_jhibZci* i]Z IVIN< ^c^i^ViZY Vc ^ckZhi^\Vi^dc ^cid XZgiV^c gZedgiZY lViZg hZgk^XZ VcY

lViZg fjVa^in ^hhjZh ^c i]Z IZcchnakVc^V hjWh^Y^Vgnth Gdgi]ZVhiZgc hZgk^XZ iZgg^idgn* l]^X] gZedgih ]VY WZZc

egdk^YZY Yjg^c\ ejWa^X ^ceji ]ZVg^c\h XdckZcZY ^c i]Z \ZcZgVa gViZ XVhZ, M]Z IVIN< ^h ZmeZXiZY id XdcXajYZ i]Z

^ckZhi^\Vi^dc ^c i]Z hZXdcY fjVgiZg d[ 0.03,

Hc ?ZWgjVgn 01* 0.02* i]Z PZhi O^g\^c^V IjWa^X LZgk^XZ <dbb^hh^dc &i]Z rPOIL<s' ^hhjZY Vc dgYZg

Veegdk^c\ i]Z VY_jhibZci d[ WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc FVn /* 0.01* Wn i]Z <dbeVcnth PZhi

O^g\^c^V hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY Vc "/6 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY

lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "5 b^aa^dc* WVhZY dc Vc

Vji]dg^oZY gZijgc dc Zfj^in d[ 7,6.#* Vji]dg^oZY gViZ WVhZ d[ "664 b^aa^dc* l]^X] gZ[aZXih XVe^iVa ^ckZhibZcih

i]gdj\] ?ZWgjVgn 0.02* V Xdbbdc Zfj^in gVi^d d[ 3.,/0# VcY V adc\+iZgb YZWi gVi^d d[ 27,66#, M]Z ^cXgZVhZY

lViZg VcY lVhiZlViZg gZkZcjZh gZaViZY id i]Z WVhZ gViZ VY_jhibZci VgZ WZ^c\ Yg^kZc eg^bVg^an Wn &^' "00. b^aa^dc

d[ gZaViZY lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih bVYZ h^cXZ i]Z XdbeaZi^dc d[ i]Z PZhi O^g\^c^V

hjWh^Y^Vgnth egZk^djh gViZ XVhZ* &^^' ]^\]Zg eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih* VcY &^^^' ^cXgZVhZh ^c

egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

Hc ?ZWgjVgn /2* 0.02* i]Z BcY^VcV Ni^a^in KZ\jaVidgn <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z VY_jhibZci

d[ WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc FVgX] 1/* 0.01* Wn i]Z <dbeVcnth BcY^VcV hjWh^Y^Vgn, M]Z \ZcZgVa

gViZ XVhZ dgYZg VeegdkZY V "44 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\

egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[ 7,43#* Vji]dg^oZY gViZ

WVhZ d[ "/,6 W^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 34,/3# VcY V YZWi gVi^d d[ 21,63#, ?dg ejgedhZh d[ YZiZgb^c^c\

gViZh* i]Z VY_jhibZci ^h WVhZY dc Vc Zfj^in XdbedcZci d[ 26,/7# YjZ id i]Z gZ\jaVidgn egVXi^XZ ^c BcY^VcV d[

^cXajY^c\ XZgiV^c oZgd+Xdhi ^iZbh dg iVm XgZY^i WVaVcXZh ^c i]Z XVe^iVa higjXijgZ XVaXjaVi^dc, M]Z VccjVa^oZY

gZkZcjZ ^cXgZVhZ l^aa ^cXajYZ i]gZZ hiZe ^cXgZVhZh* l^i] "03 b^aa^dc d[ i]Z ^cXgZVhZ id WZ ^cXajYZY ^c gViZh ^c

?ZWgjVgn 0.02* "01 b^aa^dc ^c FVn 0.02* VcY "/6 b^aa^dc ^c FVn 0.03, M]Z ^cXgZVhZh VgZ WZ^c\ Yg^kZc eg^bVg^an

Wn &^' dkZg "653 b^aa^dc d[ lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih h^cXZ i]Z XdbeaZi^dc d[ i]Z BcY^VcV

hjWh^Y^Vgnth aVhi gViZ XVhZ VcY i]gdj\] :eg^a 1.* 0.03* &^^' ]^\]Zg eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih*

VcY &^^^' ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

9DMCHMF 2DMDQ@K :@SD .@RD 1HKHMFR

Hc :j\jhi 0* 0.02* i]Z <dbeVcnth AVlV^^ hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"0 b^aa^dc ^c VccjVa^oZY ^cXgZbZciVa gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,45# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 30,//# VcY YZWi XdbedcZci d[ 25,67#, M]Z gZfjZhiZY VccjVa^oZY

^cXgZbZciVa gZkZcjZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "2/ b^aa^dc ^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ

bVYZ Wn i]Z AVlV^^ hjWh^Y^Vgn i]gdj\] 0.03, M]Z AVlV^^ hjWh^Y^Vgn Vci^X^eViZh i]Vi i]Z \ZcZgVa gViZ XVhZ

egdXZZY^c\ l^aa WZ XdbeaZiZY Wn b^Y+0.03,
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Hc Cjan /* 0.02* i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"/26 b^aa^dc ^c VccjVa^oZY ^cXgZbZciVa gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V gZijgc dc Zfj^in d[ /.,53# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 3.,32# VcY V adc\+iZgb YZWi XdbedcZci d[ 27,24#, M]Z gZfjZhiZY

VccjVa^oZY ^cXgZbZciVa gZkZcjZ ^h Yg^kZc eg^bVg^an Wn "/,3 W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih XdbeaZiZY

VcY eaVccZY Wn i]Z F^hhdjg^ hjWh^Y^Vgn [gdb CVcjVgn 0.01 i]gdj\] FVn 0.04, Hc Cjan 1/* 0.02* i]Z F^hhdjg^

IjWa^X LZgk^XZ <dbb^hh^dc ^hhjZY Vc dgYZg ZhiVWa^h]^c\ i]Z iZhi nZVg ^c i]^h XVhZ* l]^X] bdY^[^ZY i]Z F^hhdjg^

hjWh^Y^Vgnth dg^\^cVa egdedhVa [dg V [jijgZ iZhi nZVg i]gdj\] FVn 0.04* VcY ^chiZVY gZkZgiZY id V igjZ+je eZg^dY

i]gdj\] =ZXZbWZg 1/* 0.02* l^i] Vc VaadlVcXZ [dg egdedhZY Y^hXgZiZ VY_jhibZcih hjWhZfjZci id i]^h YViZ, Hc

LZeiZbWZg 4* 0.02* i]Z F^hhdjg^ hjWh^Y^Vgn [^aZY hjeeaZbZciVa iZhi^bdcn id gZk^hZ i]Z gZfjZhi id Veegdm^bViZan

"/01 b^aa^dc ^c VccjVa^oZY ^cXgZbZciVa gZkZcjZh VcY YZ[^cZ i]Z heZX^[^X Y^hXgZiZ VY_jhibZcih egdedhZY i]gdj\]

i]Z gViZ Z[[ZXi^kZ eZg^dY* l]^X] adlZgZY i]Z ^cXgZbZciVa XVe^iVa ^ckZhibZcih XdbeaZiZY VcY eaVccZY id

"/,/ W^aa^dc i]gdj\] FVn 0.03, M]Z F^hhdjg^ hjWh^Y^Vgn Vci^X^eViZh i]Vi i]Z \ZcZgVa gViZ XVhZ egdXZZY^c\ l^aa WZ

XdbeaZiZY Wn b^Y+0.03,

Hc FVn /* 0.02* i]Z <dbeVcnth BdlV hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Veegdm^bViZan

"0/ b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,53# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 30,35# VcY YZWi XdbedcZci d[ 25,21#, M]Z gZfjZhiZY VccjVa^oZY

gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/35 b^aa^dc ^c XVe^iVa ^ckZhibZcih bVYZ VcY id WZ bVYZ

Wn i]Z BdlV hjWh^Y^Vgn i]gdj\] FVgX] 0.04, BciZg^b gViZh WZXVbZ Z[[ZXi^kZ FVn //* 0.02* l^i] i]Z Y^[[ZgZcXZ

WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh hjW_ZXi id gZ[jcY, Hc :j\jhi 07* 0.02* i]Z BdlV hjWh^Y^Vgn hjWb^iiZY

hjeeaZbZciVa iZhi^bdcn Xdch^hiZci l^i] i]Z egdXZYjgVa hX]ZYjaZ* l]^X] lVh hjWhZfjZcian X]VaaZc\ZY Wn i]Z

eVgi^Zh ^c i]Z egdXZZY^c\, Hc HXidWZg 2* 0.02* i]Z BdlV Ni^a^i^Zh <dbb^hh^dc ^hhjZY Vc dgYZg i]Vi \gVciZY i]Z

^cXajh^dc d[ i]Z hjeeaZbZciVa [^a^c\ VcY ZmiZcYZY i]Z egdXZYjgVa hX]ZYjaZ ^c i]Z XVhZ WZndcY i]Z hiVijidgn

iZc+bdci] eZg^dY, M]Z BdlV hjWh^Y^Vgn cdl ZmeZXih gZhdaji^dc d[ i]^h egdXZZY^c\ Wn FVn 0.03,

Hc =ZXZbWZg /3* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY V gZfjZhi id YZaVn Wn dcZ nZVg ^ih

Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c ^ih XjggZci Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\] 0.03, Hc ?ZWgjVgn 0* 0.02* i]Z

<IN< \gVciZY i]Z gZfjZhi [dg V dcZ+nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id FVn /* 0.03* id hZi ^ih

Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.04, Hc =ZXZbWZg /6* 0.02* i]Z <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY

V gZfjZhi id [jgi]Zg YZaVn Wn dcZ nZVg ^ih Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c i]Z Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\]

0.04, Hc CVcjVgn /2* 0.03* i]Z <IN< \gVciZY i]Z gZfjZhi [dg V dcZ+nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id

FVn /* 0.04* id hZi ^ih Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.05,

Hc GdkZbWZg /* 0.01* i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "0. b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa

higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi VcY di]Zg XdbedcZci d[ 32,11#, M]Z gZfjZhiZY

^cXgZVhZ ^h Yg^kZc Wn Veegdm^bViZan "//. b^aa^dc ^c XVe^iVa ^ckZhibZcih WZilZZc FVn 0.01 VcY :eg^a 0.03, M]Z

gZfjZhi Vahd egdedhZY V gZkZcjZ YZXdjea^c\ bZX]Vc^hb VcY hZZ`h YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi

VY_jhibZcih, BciZg^b gViZh WZXVbZ Z[[ZXi^kZ FVn /* 0.02* l^i] i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY

gViZh hjW_ZXi id gZ[jcY, Hc LZeiZbWZg 0.* 0.02* i]Z O^g\^c^V hjWh^Y^Vgn [^aZY l^i] i]Z O^g\^c^V LiViZ <dgedgVi^dc

<dbb^hh^dc &i]Z rL<<s' V rWaVX` Wdms hi^ejaVi^dc d[ hZiiaZbZci dc `Zn [^cVcX^Va iZgbh l]^X] V\gZZY id V

"/3 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c i]Z O^g\^c^V hjWh^Y^Vgnth gZkZcjZh, M]Z hi^ejaVi^dc d[ hZiiaZbZci Vahd V\gZZY*

hdaZan [dg ejgedhZh d[ i]Z O^g\^c^V hjWh^Y^Vgnth [jijgZ [^a^c\h gZfj^g^c\ V hiViZY Xdhi d[ XVe^iVa VcY-dg XVe^iVa

higjXijgZ &^cXajY^c\ ^ih VccjVa ^c[dgbVi^dc VcY lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h'* i]Vi ^ih

gZijgc dc Zfj^in l^aa WZ 7,5.# VcY ^ih XVe^iVa higjXijgZ l^aa Xdch^hi d[ Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi

VcY di]Zg XdbedcZci d[ 32,11#, M]Z hi^ejaVi^dc d[ hZiiaZbZci gZbV^ch hjW_ZXi id L<< gZk^Zl VcY VeegdkVa,

4MEQ@RSQTBSTQD ;TQBG@QFDR

: cjbWZg d[ hiViZh ]VkZ Vji]dg^oZY i]Z jhZ d[ gZ\jaVidgn bZX]Vc^hbh i]Vi eZgb^i gViZh id WZ VY_jhiZY

djih^YZ d[ V \ZcZgVa gViZ XVhZ [dg XZgiV^c Xdhih VcY ^ckZhibZcih* hjX] Vh ^c[gVhigjXijgZ hjgX]Vg\Z bZX]Vc^hbh i]Vi

eZgb^i gZXdkZgn d[ XVe^iVa ^ckZhibZcih id gZeaVXZ V\^c\ ^c[gVhigjXijgZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY
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^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ

hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.028

9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Zh Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' " 25

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &X' 0/

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :eg^a 1.* 0.02 7

BdlV , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVgX] /* 0.02 /

PZhi O^g\^c^V &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVgX] /* 0.02 5

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 3

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , " 7.

&V' Hc FVgX] 3* 0.02* i]Z POIL< Y^gZXiZY i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn id ^ciZgegZi i]Z Y^hig^Wji^dc hnhiZb ^begdkZbZci

X]Vg\Z &r=LB<s' HgYZg Vh ]Vk^c\ ^cXajYZY l^i]^c i]Z =LB< i]Z i]gZZ+nZVg Vbdgi^oVi^dc d[ V eg^dg Vji]dg^oZY YZ[ZggVa VhhdX^ViZY l^i] V

aVg\Z igZVibZci eaVci egd_ZXi, M]Z ^cXajh^dc d[ i]^h YZ[ZggVa ^cXgZVhZY i]Z cZi ^cXgZbZciVa gZkZcjZ Wn ".,5 b^aa^dc id V idiVa d[

"4,4 b^aa^dc Z[[ZXi^kZ FVgX] /* 0.02,

&W' Bc 0.02* "0/ b^aa^dc lVh Z[[ZXi^kZ Cjan // VcY "04 b^aa^dc lVh Z[[ZXi^kZ CVcjVgn 0.,

&X' Bc 0.02* "/2 b^aa^dc lVh Z[[ZXi^kZ Cjan / VcY "5 b^aa^dc lVh Z[[ZXi^kZ :eg^a /,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg

CVcjVgn /* 0.038

9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Z [^a^c\h Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ?ZWgjVgn 5* 0.03 " /5

DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 0

PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.03 2

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 01

8SGDQ :DFTK@SNQX 6@SSDQR

Bc LZeiZbWZg 0.0.* i]Z <IN< gZaZVhZY V YZX^h^dc jcYZg ^ih Edl+BcXdbZ KViZ IVnZg :hh^hiVcXZ egd\gVb

gjaZbV`^c\ i]Vi gZfj^gZY i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn id [^aZ V egdedhVa id VaiZg ^ih lViZg gZkZcjZ

VY_jhibZci bZX]Vc^hb ^c ^ih cZmi \ZcZgVa gViZ XVhZ [^a^c\ ^c 0.00* l]^X] ldjaY ]VkZ WZXdbZ Z[[ZXi^kZ jedc

gZXZ^k^c\ Vc dgYZg ^c i]Z gViZ XVhZ, Hc HXidWZg 3* 0.0.* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc

[dg gZ]ZVg^c\ d[ i]Z YZX^h^dc VcY [daadl^c\ i]Z <IN<th YZc^Va d[ ^ih gZ]ZVg^c\ Veea^XVi^dc ^c LZeiZbWZg 0.0/* i]Z

<dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V eZi^i^dc [dg lg^i d[ gZk^Zl l^i] i]Z <Va^[dgc^V LjegZbZ <djgi dc

HXidWZg 05* 0.0/, Hc FVn /6* 0.00* i]Z <Va^[dgc^V LjegZbZ <djgi ^hhjZY V lg^i d[ gZk^Zl [dg i]Z <Va^[dgc^V

hjWh^Y^Vgnth eZi^i^dc VcY i]Z eZi^i^dch [^aZY Wn di]Zg Zci^i^Zh X]VaaZc\^c\ i]Z YZX^h^dc, Hc Cjan 6* 0.02* i]Z

<Va^[dgc^V LjegZbZ <djgi ^hhjZY V jcVc^bdjh de^c^dc XdcXajY^c\ i]Vi i]Z <IN< Y^Y cdi gZ\jaVgan hZZ` id

ZmZgX^hZ ^ih Vji]dg^in l]Zc ^i egd]^W^iZY lViZg ji^a^i^Zh [gdb egdedh^c\ id Xdci^cjZ i]Z^g lViZg gZkZcjZ VY_jhibZci

bZX]Vc^hbh, :XXdgY^c\an* i]Z <Va^[dgc^V LjegZbZ <djgi kVXViZY i]Z edgi^dc d[ i]Z <IN<th 0.0. YZX^h^dc

gZaVi^c\ id i]^h egd]^W^i^dc V\V^chi Xdci^cjVi^dc d[ hjX] lViZg gZkZcjZ VY_jhibZci bZX]Vc^hbh,

BcYZeZcYZci d[ i]Z _jY^X^Va X]VaaZc\Z* <Va^[dgc^V eVhhZY LZcViZ ;^aa /247* l]^X] Vaadlh i]Z <IN< id

Xdch^YZg VcY Vji]dg^oZ i]Z ^beaZbZciVi^dc d[ V bZX]Vc^hb i]Vi hZeVgViZh i]Z lViZg XdgedgVi^dcth gZkZcjZ VcY ^ih

lViZg hVaZh, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 1.* 0.00* VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /*

0.01, Bc gZhedchZ id i]Z aZ\^haVi^dc* dc CVcjVgn 05* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc jeYViZY

Veea^XVi^dc gZfjZhi^c\ i]Z <IN< id Xdch^YZg V PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb ^c ^ih

0.00 \ZcZgVa gViZ XVhZ, Hc =ZXZbWZg 3* 0.02* i]Z <IN< YZc^ZY i]Z <Va^[dgc^V hjWh^Y^Vgnth egdedhZY PViZg
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KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb Wji VeegdkZY Xdci^cjVi^dc d[ ^ih XjggZcian Z[[ZXi^kZ :ccjVa

<dchjbei^dc :Y_jhibZci FZX]Vc^hb, Hc =ZXZbWZg /0* 0.02* i]Z <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc Veea^XVi^dc [dg

gZ]ZVg^c\ d[ i]Z <IN<th YZc^Va d[ i]Z egdedhZY PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb,

Hc FVgX] 0* 0.0/* Vc VYb^c^higVi^kZ aVl _jY\Z &r:ECs' ^c i]Z H[[^XZ d[ :Yb^c^higVi^kZ EVl d[ GZl CZghZn

[^aZY Vc ^c^i^Va YZX^h^dc l^i] i]Z GC;IN i]Vi gZXdbbZcYZY YZc^Va d[ V eZi^i^dc [^aZY Wn i]Z <dbeVcnth GZl

CZghZn hjWh^Y^Vgn* l]^X] hdj\]i VeegdkVa d[ VXfj^h^i^dc VY_jhibZcih ^c gViZ WVhZ d[ "07 b^aa^dc VhhdX^ViZY l^i]

i]Z VXfj^h^i^dch d[ L]dgZaVcYh PViZg <dbeVcn* BcX, ^c 0./5 VcY i]Z ;dgdj\] d[ AVYYdc[^ZaYth lViZg VcY

lVhiZlViZg hnhiZbh ^c 0./3, Hc Cjan 07* 0.0/* i]Z GC;IN ^hhjZY Vc dgYZg VYdei^c\ i]Z :ECth ^c^i^Va YZX^h^dc

l^i]dji bdY^[^XVi^dc, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V Gdi^XZ d[ :eeZVa l^i] i]Z GZl CZghZn

:eeZaaViZ =^k^h^dc dc LZeiZbWZg /.* 0.0/, Hc =ZXZbWZg 1.* 0.02* i]Z GZl CZghZn :eeZaaViZ =^k^h^dc d[ i]Z

GZl CZghZn LjeZg^dg <djgi V[[^gbZY i]Z GC;IN YZX^h^dc gZ_ZXi^c\ i]Z VXfj^h^i^dc VY_jhibZcih, M]ZgZ ^h cd

[^cVcX^Va ^beVXi id i]Z <dbeVcn Vh V gZhjai d[ i]Z GC;INth dgYZg VcY gZhjai^c\ VeeZVa YZX^h^dc* h^cXZ i]Z

VXfj^h^i^dc VY_jhibZcih VgZ XjggZcian gZXdgYZY Vh \ddYl^aa dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

:DFTK@SNQX ,RRDSR

KZ\jaVidgn VhhZih gZegZhZci Xdhih i]Vi VgZ egdWVWaZ d[ gZXdkZgn [gdb XjhidbZgh ^c [jijgZ gViZh,

:eegdm^bViZan 3.# d[ i]Z <dbeVcnth idiVa gZ\jaVidgn VhhZi WVaVcXZ Vi =ZXZbWZg 1/* 0.02* ZVgch V gZijgc,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z Xdbedh^i^dc d[ gZ\jaVidgn VhhZih Vh d[ =ZXZbWZg 1/8

,*,. ,*,-

KZbdkVa Xdhih gZXdkZgVWaZ i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 134 " 100

=Z[ZggZY eZch^dc ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/6 1.6

<jhidbZg aZVY a^cZ gZeaVXZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 64 44

NcVbdgi^oZY YZWi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 62 60

KZ\jaVidgn WVaVcX^c\ VXXdjcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5/ 6/

Igd\gVbbZY bV^ciZcVcXZ ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 35 36

IjgX]VhZ egZb^jb gZXdkZgVWaZ i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3. 30

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /06 /15

MdiVa gZ\jaVidgn VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*/3. " /*/.4

KZbdkVa Xdhih gZXdkZgVWaZ i]gdj\] gViZh gZegZhZci Xdhih ^cXjggZY [dg gZbdkVa d[ egdeZgin* eaVci VcY

Zfj^ebZci dg di]Zg gZi^gZbZci Xdhih,

M]Z <dbeVcnth YZ[ZggZY eZch^dc ZmeZchZ ^cXajYZh V edgi^dc d[ i]Z jcYZg[jcYZY hiVijh i]Vi ^h egdWVWaZ d[

gZXdkZgn i]gdj\] gViZh ^c [jijgZ eZg^dYh d[ "1.2 b^aa^dc VcY "1.. b^aa^dc Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01*

gZheZXi^kZan, M]Z gZbV^c^c\ edgi^dc ^h i]Z eZch^dc ZmeZchZ ^c ZmXZhh d[ Vji]dg^oZY Vbdjcih l]^X] ^h YZ[ZggZY Wn

XZgiV^c hjWh^Y^Vg^Zh VcY egdWVWaZ d[ gZXdkZgn ^c [jijgZ hZgk^XZ gViZh,

<jhidbZg aZVY a^cZ gZeaVXZbZcih VgZ i]Z Xdhih ^cXjggZY id gZeaVXZ XjhidbZg dlcZY aZVY hZgk^XZ a^cZh, <dhih

VgZ gZXdkZgZY i]gdj\] V XjhidbZgth hjgX]Vg\Z dg i]gdj\] WVhZ gViZh* YZeZcY^c\ dc i]Z _jg^hY^Xi^dc,

NcVbdgi^oZY YZWi ZmeZchZ ^h Vbdgi^oZY dkZg i]Z a^kZh d[ i]Z gZheZXi^kZ ^hhjZh, <Vaa egZb^jbh dc i]Z

gZYZbei^dc d[ adc\+iZgb YZWi* Vh lZaa Vh jcVbdgi^oZY YZWi ^hhjVcXZ Xdhih* VgZ YZ[ZggZY VcY Vbdgi^oZY id i]Z

ZmiZci i]Zn l^aa WZ gZXdkZgZY i]gdj\] [jijgZ hZgk^XZ gViZh,

Igd\gVbbZY bV^ciZcVcXZ ZmeZchZ VgZ Xdhih ^cXjggZY id ^cheZXi dg eV^ci lViZg iVc`h VcY VgZ Vbdgi^oZY dc V

higV^\]i a^cZ WVh^h dkZg V eZg^dY YZiZgb^cZY Wn ZVX] hiViZ gZ\jaVidg,

IjgX]VhZ egZb^jbh gZXdkZgVWaZ i]gdj\] gViZh VgZ WZ^c\ gZXdkZgZY dkZg eZg^dYh je id 2. nZVgh,
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KZ\jaVidgn WVaVcX^c\ VXXdjcih VXXjbjaViZ Y^[[ZgZcXZh WZilZZc gZkZcjZh gZXd\c^oZY VcY Vji]dg^oZY gZkZcjZ

gZfj^gZbZcih jci^a i]Zn VgZ XdaaZXiZY [gdb XjhidbZgh dg VgZ gZ[jcYZY, KZ\jaVidgn WVaVcX^c\ VXXdjcih ^cXajYZ adl

^cXdbZ egd\gVbh* ejgX]VhZY edlZg VcY lViZg VXXdjcih* YVb gZbdkVa Xdhih VcY di]Zg Xdhi WVaVcX^c\

bZX]Vc^hbh,

Hi]Zg gZ\jaVidgn VhhZih ^cXajYZ i]Z [^cVcX^Va ^beVXih gZaVi^c\ id i]Z <HOB=+/7 eVcYZb^X* XZgiV^c

XdchigjXi^dc Xdhih [dg igZVibZci [VX^a^i^Zh* egdeZgin iVm hiVW^a^oVi^dc* ZbeadnZZ+gZaViZY Xdhih* Wjh^cZhh hZgk^XZh

egd_ZXi ZmeZchZh* XdVhiVa lViZg egd_ZXi Xdhih* gViZ XVhZ ZmeZcY^ijgZh VcY Zck^gdcbZciVa gZbZY^Vi^dc Xdhih Vbdc\

di]Zgh, M]ZhZ Xdhih VgZ YZ[ZggZY WZXVjhZ i]Z Vbdjcih VgZ WZ^c\ gZXdkZgZY ^c gViZh dg VgZ egdWVWaZ d[ gZXdkZgn

i]gdj\] gViZh ^c [jijgZ eZg^dYh,

M]Z <dbeVcn ]Vh XjggZci gZ\jaVidgn VhhZih d[ "/7 b^aa^dc VcY "/1 b^aa^dc ^cXajYZY ^c di]Zg XjggZci VhhZih

dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

:DFTK@SNQX 5H@AHKHSHDR

KZ\jaVidgn a^VW^a^i^Zh \ZcZgVaan gZegZhZci Vbdjcih i]Vi VgZ egdWVWaZ d[ WZ^c\ XgZY^iZY dg gZ[jcYZY id

XjhidbZgh i]gdj\] i]Z gViZ bV`^c\ egdXZhh, :ahd* ^[ Xdhih ZmeZXiZY id WZ ^cXjggZY ^c i]Z [jijgZ VgZ XjggZcian WZ^c\

gZXdkZgZY i]gdj\] gViZh* i]Z <dbeVcn gZXdgYh i]dhZ ZmeZXiZY [jijgZ Xdhih Vh gZ\jaVidgn a^VW^a^i^Zh, IgZhZciZY ^c

i]Z iVWaZ WZadl ^h i]Z Xdbedh^i^dc d[ gZ\jaVidgn a^VW^a^i^Zh Vh d[ =ZXZbWZg 1/8

,*,. ,*,-

BcXdbZ iVmZh gZXdkZgZY i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*./4 " /*.42

KZbdkVa Xdhih gZXdkZgZY i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 023 032

IdhigZi^gZbZci WZcZ[^i a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5/ 63

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 62 56

MdiVa gZ\jaVidgn a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*2/4 " /*26/

BcXdbZ iVmZh gZXdkZgZY i]gdj\] gViZh gZaViZ id YZ[ZggZY iVmZh i]Vi l^aa WZ gZ[jcYZY id i]Z <dbeVcnth

XjhidbZgh, M]Z ZcVXibZci d[ i]Z MVm <jih VcY CdWh :Xi d[ 0./5 &i]Z rM<C:s' gZfj^gZY V gZ+bZVhjgZbZci d[ i]Z

<dbeVcnth YZ[ZggZY ^cXdbZ iVmZh, M]Z edgi^dc d[ i]^h gZ+bZVhjgZbZci gZaViZY id i]Z KZ\jaViZY ;jh^cZhhZh lVh

hjWhiVci^Vaan d[[hZi Wn V gZ\jaVidgn a^VW^a^in Vh >:=BM l]^X] l^aa WZ jhZY id WZcZ[^i ^ih gZ\jaViZY XjhidbZgh ^c

[jijgZ gViZh, :aa d[ i]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh VgZ Vbdgi^o^c\ >:=BM VcY XgZY^i^c\ XjhidbZgh,

KZbdkVa Xdhih gZXdkZgZY i]gdj\] gViZh VgZ Zhi^bViZY Xdhih id gZi^gZ VhhZih Vi i]Z ZcY d[ i]Z^g ZmeZXiZY jhZ[ja

a^kZh i]Vi VgZ gZXdkZgZY i]gdj\] XjhidbZg gViZh dkZg i]Z a^kZh d[ i]Z VhhdX^ViZY VhhZih,

IdhigZi^gZbZci WZcZ[^i a^VW^a^in ^cXajYZh V edgi^dc d[ i]Z dkZg+[jcYZY hiVijh i]Vi ^h egdWVWaZ d[ gZ[jcY

i]gdj\] gViZh ^c [jijgZ eZg^dYh, M]Z gZbV^c^c\ edgi^dc gZegZhZcih eg^dg hZgk^XZ XgZY^ih gZhjai^c\ [gdb VccdjcXZY

eaVc VbZcYbZcih l]^X] X]Vc\ZY WZcZ[^ih [dg XZgiV^c jc^dc VcY cdc+jc^dc eaVc eVgi^X^eVcih,

Hi]Zg gZ\jaVidgn a^VW^a^i^Zh ^cXajYZ i]Z [^cVcX^Va ^beVXih gZaVi^c\ id i]Z <HOB=+/7 eVcYZb^X* M<C: gZhZgkZh

dc gZkZcjZ* eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i WVaVcX^c\ VXXdjcih* aZ\Va hZiiaZbZci egdXZZYh* YZ[ZggZY

\V^ch* gZ[jcYh id XjhidbZgh gZaViZY id iVm dkZgeVnbZcih* VcY kVg^djh gZ\jaVidgn WVaVcX^c\ VXXdjcih,

M]Z <dbeVcn ]Vh cd XjggZci gZ\jaVidgn a^VW^a^i^Zh VcY ]VY "/ b^aa^dc d[ XjggZci gZ\jaVidgn a^VW^a^i^Zh

^cXajYZY ^c di]Zg XjggZci a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01*

gZheZXi^kZan,
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B_dU .4 FUfU^eU FUS_W^YdY_^

/HR@FFQDF@SDC :DUDMTDR

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.028

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*122 " 3 " 0*127

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 66/ 2 663

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /42 q /42

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /60 0 /62

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07/ q 07/

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*640 // 1*651

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 021 0 023

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5. q 5.

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0 q /0

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 14 q 14

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 14/ 0 141

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 20 q 20

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q /. /.

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 6 6

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2*043 1/ 2*074

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 166 q 166

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*431 " 1/ " 2*462

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] egdk^h^dcVa gViZh* VaiZgcVi^kZ gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ

djih^YZ i]Z hXdeZ d[ :L< 4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

//7
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*/21 " q " 0*/21

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 576 q 576

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /36 q /36

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /45 q /45

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 052 q 052

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*32. q 1*32.

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 006 q 006

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 40 q 40

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 q 6

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 q 07

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 105 q 105

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 13 q 13

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q /. /.

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 6 6

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*7.0 /6 1*70.

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/3 &/' 1/2

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*0/5 " /5 " 2*012

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] VaiZgcVi^kZ gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ djih^YZ i]Z hXdeZ d[

:L< 4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

/0.
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.008

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*716 " 1 " /*72/

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.7 / 5/.

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /25 q /25

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /30 / /31

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 030 q 030

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*/76 3 1*0.1

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /51 / /52

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 23 q 23

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 q 2

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7 q /7

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 02/ / 020

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 14 q 14

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q /3 /3

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 7 7

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*253 1. 1*3.3

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 066 &/' 065

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*541 " 07 " 1*570

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] VaiZgcVi^kZ egdk^h^dcVa gViZh* gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ

djih^YZ i]Z hXdeZ d[ :L< 4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

.NMSQ@BS -@K@MBDR

<dcigVXi VhhZih VcY XdcigVXi a^VW^a^i^Zh VgZ i]Z gZhjai d[ i^b^c\ Y^[[ZgZcXZh WZilZZc gZkZcjZ gZXd\c^i^dc*

W^aa^c\h VcY XVh] XdaaZXi^dch, Bc FL@* XZgiV^c XdcigVXih VgZ W^aaZY Vh ldg` egd\gZhhZh ^c VXXdgYVcXZ l^i] V\gZZY+

jedc XdcigVXijVa iZgbh* Z^i]Zg Vi eZg^dY^X ^ciZgkVah dg jedc VX]^ZkZbZci d[ XdcigVXijVa b^aZhidcZh, <dcigVXi

VhhZih VgZ gZXdgYZY l]Zc W^aa^c\ dXXjgh hjWhZfjZci id gZkZcjZ gZXd\c^i^dc VcY VgZ gZXaVhh^[^ZY id VXXdjcih

gZXZ^kVWaZ l]Zc W^aaZY VcY i]Z g^\]i id Xdch^YZgVi^dc WZXdbZh jcXdcY^i^dcVa, <dcigVXi a^VW^a^i^Zh VgZ gZXdgYZY

l]Zc i]Z <dbeVcn gZXZ^kZh VYkVcXZh [gdb XjhidbZgh eg^dg id hVi^h[n^c\ XdcigVXijVa eZg[dgbVcXZ dWa^\Vi^dch*

eVgi^XjaVgan [dg XdchigjXi^dc XdcigVXih* VcY VgZ gZXd\c^oZY Vh gZkZcjZ l]Zc i]Z VhhdX^ViZY eZg[dgbVcXZ

dWa^\Vi^dch VgZ hVi^h[^ZY,

<dcigVXi VhhZih d[ "62 b^aa^dc* "73 b^aa^dc VcY "64 b^aa^dc VgZ ^cXajYZY ^c jcW^aaZY gZkZcjZh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan, :ahd* XdcigVXi VhhZih d[

"17 b^aa^dc VgZ ^cXajYZY ^c di]Zg adc\+iZgb VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02*

VcY i]ZgZ lZgZ cd XdcigVXi VhhZih ^c di]Zg adc\+iZgb VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.00, M]ZgZ lZgZ "//2 b^aa^dc d[ XdcigVXi VhhZih VYYZY Yjg^c\ 0.02* VcY "64 b^aa^dc d[

XdcigVXi VhhZih lZgZ igVch[ZggZY id VXXdjcih gZXZ^kVWaZ Yjg^c\ 0.02, M]ZgZ lZgZ "65 b^aa^dc d[ XdcigVXi VhhZih

VYYZY Yjg^c\ 0.01* VcY "56 b^aa^dc d[ XdcigVXi VhhZih lZgZ igVch[ZggZY id VXXdjcih gZXZ^kVWaZ Yjg^c\ 0.01,

<dcigVXi a^VW^a^i^Zh d[ "2. b^aa^dc* "41 b^aa^dc VcY "7/ b^aa^dc VgZ ^cXajYZY ^c di]Zg XjggZci a^VW^a^i^Zh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan, :ahd* XdcigVXi a^VW^a^i^Zh d[

/0/
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"/2 b^aa^dc VgZ ^cXajYZY ^c di]Zg adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/*

0.02* VcY i]ZgZ lZgZ cd XdcigVXi a^VW^a^i^Zh ^c di]Zg adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.00, M]ZgZ lZgZ "61 b^aa^dc d[ XdcigVXi a^VW^a^i^Zh VYYZY Yjg^c\ 0.02* VcY "70 b^aa^dc

d[ XdcigVXi a^VW^a^i^Zh lZgZ gZXd\c^oZY Vh gZkZcjZ Yjg^c\ 0.02, M]ZgZ lZgZ "/.1 b^aa^dc d[ XdcigVXi a^VW^a^i^Zh

VYYZY Yjg^c\ 0.01* VcY "/1/ b^aa^dc d[ XdcigVXi a^VW^a^i^Zh lZgZ gZXd\c^oZY Vh gZkZcjZ Yjg^c\ 0.01,

:DL@HMHMF 9DQENQL@MBD 8AKHF@SHNMR

KZbV^c^c\ eZg[dgbVcXZ dWa^\Vi^dch &rKIHhs' gZegZhZci gZkZcjZh i]Z <dbeVcn ZmeZXih id gZXd\c^oZ ^c i]Z

[jijgZ [gdb XdcigVXih i]Vi VgZ ^c egd\gZhh, M]Z <dbeVcn ZciZgh ^cid V\gZZbZcih [dg i]Z egdk^h^dc d[ hZgk^XZh id

lViZg VcY lVhiZlViZg [VX^a^i^Zh [dg i]Z N,L, b^a^iVgn* bjc^X^eVa^i^Zh VcY di]Zg XjhidbZgh, :h d[ =ZXZbWZg 1/*

0.02* i]Z <dbeVcnth H$F VcY XVe^iVa ^begdkZbZci XdcigVXih ]VkZ KIHh, <dcigVXih l^i] i]Z N,L, \dkZgcbZci

[dg ldg` dc b^a^iVgn ^chiVaaVi^dch Zme^gZ WZilZZc 0.3/ VcY 0.51 VcY ]VkZ KIHh d[ "5,2 W^aa^dc Vh d[

=ZXZbWZg 1/* 0.02* Vh bZVhjgZY Wn Zhi^bViZY gZbV^c^c\ XdcigVXi gZkZcjZ, LjX] XdcigVXih VgZ hjW_ZXi id

XjhidbVgn iZgb^cVi^dc egdk^h^dch ]ZaY Wn i]Z N,L, \dkZgcbZci* eg^dg id i]Z V\gZZY+jedc XdcigVXi Zme^gVi^dc,

<dcigVXih l^i] bjc^X^eVa^i^Zh VcY XdbbZgX^Va XjhidbZgh Zme^gZ WZilZZc 0.04 VcY 0.16 VcY ]VkZ KIHh d[

"4/0 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.02* Vh bZVhjgZY Wn Zhi^bViZY gZbV^c^c\ XdcigVXi gZkZcjZ,

B_dU /4 5SaeYcYdY_^c Q^T 8YfUcdYdebUc

:DFTK@SDC -TRHMDRRDR

=jg^c\ 0.02* i]Z <dbeVcn XadhZY dc /1 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh [dg

V idiVa V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "2/5 b^aa^dc* d[ l]^X] "2/3 b^aa^dc lVh [jcYZY ^c 0.02* VcY l]^X]

VXfj^h^i^dch VYYZY Veegdm^bViZan 47*3.. lViZg VcY lVhiZlViZg XjhidbZgh, M]ZhZ idiVah ^cXajYZ i]Z VXfj^h^i^dch

[gdb i]Z ;jiaZg :gZV LZlZg :ji]dg^in VcY @gVc^iZ <^in cdiZY WZadl, :hhZih VXfj^gZY [gdb Vaa 0.02 VXfj^h^i^dch*

eg^cX^eVaan ji^a^in eaVci* idiVaZY "204 b^aa^dc VcY a^VW^a^i^Zh VhhjbZY idiVaZY "/. b^aa^dc, LZkZc d[ i]ZhZ

VXfj^h^i^dch lZgZ VXXdjciZY [dg Vh Wjh^cZhh XdbW^cVi^dch, M]Z egZa^b^cVgn ejgX]VhZ eg^XZ VaadXVi^dch gZaViZY id

VXfj^h^i^dch VXXdjciZY [dg Vh Wjh^cZhh XdbW^cVi^dch l^aa WZ [^cVa^oZY dcXZ i]Z kVajVi^dc d[ VhhZih VXfj^gZY ]Vh

WZZc XdbeaZiZY* cd aViZg i]Vc dcZ nZVg V[iZg i]Z^g gZheZXi^kZ VXfj^h^i^dc YViZ,

Hc HXidWZg 07* 0.02* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn VXfj^gZY i]Z lVhiZlViZg XdaaZXi^dc VcY

igZVibZci hnhiZb VhhZih [gdb i]Z ;jiaZg :gZV LZlZg :ji]dg^in [dg V ejgX]VhZ eg^XZ d[ "01. b^aa^dc* ^c XVh], M]^h

hnhiZb egdk^YZh lVhiZlViZg hZgk^XZ [dg Veegdm^bViZan /3*... XjhidbZg XdccZXi^dch, :hhZih VXfj^gZY [gdb i]^h

VXfj^h^i^dc* eg^cX^eVaan ji^a^in eaVci* idiVaZY "007 b^aa^dc VcY "/ b^aa^dc d[ \ddYl^aa, M]^h VXfj^h^i^dc lVh

VXXdjciZY [dg Vh V Wjh^cZhh XdbW^cVi^dc,

Hc FVgX] //* 0.02* i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn XdbeaZiZY i]Z VXfj^h^i^dc d[ V lVhiZlViZg igZVibZci

eaVci VcY gZaViZY VhhZih [gdb @gVc^iZ <^in [dg V XVh] ejgX]VhZ eg^XZ d[ "64 b^aa^dc* l]^X] VYYZY Veegdm^bViZan

04*... lVhiZlViZg XjhidbZgh* ^cXajY^c\ /3*3.. XjhidbZgh ^cY^gZXian ^c hjggdjcY^c\ Xdbbjc^i^Zh, :hhZih

VXfj^gZY [gdb i]^h VXfj^h^i^dc* eg^cX^eVaan ji^a^in eaVci* idiVaZY "7/ b^aa^dc VcY a^VW^a^i^Zh VhhjbZY idiVaZY

"3 b^aa^dc, M]^h VXfj^h^i^dc lVh VXXdjciZY [dg Vh V Wjh^cZhh XdbW^cVi^dc,

=jg^c\ 0.01* i]Z <dbeVcn XadhZY dc 01 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh [dg

V idiVa V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "55 b^aa^dc* "0 b^aa^dc d[ l]^X] lVh [jcYZY Vh V YZedh^i ^c 0.0/* VcY l]^X]

VXfj^h^i^dch VYYZY Veegdm^bViZan /6*/.. lViZg VcY lVhiZlViZg XjhidbZgh, :hhZih VXfj^gZY [gdb i]ZhZ

VXfj^h^i^dch* eg^cX^eVaan ji^a^in eaVci* idiVaZY "6/ b^aa^dc VcY a^VW^a^i^Zh VhhjbZY idiVaZY "2 b^aa^dc, ?^kZ d[ i]ZhZ

VXfj^h^i^dch lZgZ VXXdjciZY [dg Vh Wjh^cZhh XdbW^cVi^dch,

M]Z egd [dgbV ^beVXi d[ i]Z <dbeVcnth VXfj^h^i^dch lVh cdi bViZg^Va id i]Z <dchda^YViZY LiViZbZcih d[

HeZgVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00,

/00
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;@KD NE 3NLDNVMDQ ;DQUHBDR 2QNTO

Hc =ZXZbWZg 7* 0.0/ &i]Z r<adh^c\ =ViZs'* i]Z <dbeVcn hdaY Vaa d[ i]Z Zfj^in ^ciZgZhih ^c hjWh^Y^Vg^Zh i]Vi

Xdbeg^hZY AHL id V l]daan dlcZY hjWh^Y^Vgn &i]Z r;jnZgs' d[ [jcYh VYk^hZY Wn :eVm IVgicZgh EEI* V \adWVa

eg^kViZ Zfj^in VYk^hdgn [^gb* [dg idiVa Xdch^YZgVi^dc d[ Veegdm^bViZan "/,053 W^aa^dc, M]Z Xdch^YZgVi^dc Vi Xadh^c\

lVh Xdbeg^hZY d[ "26. b^aa^dc ^c XVh]* V hZXjgZY hZaaZg cdiZ eVnVWaZ ^c XVh] VcY ^hhjZY Wn i]Z ;jnZg ^c i]Z

eg^cX^eVa Vbdjci d[ "50. b^aa^dc* l^i] Vc ^ciZgZhi gViZ d[ 5,..# eZg nZVg* VcY V Xdci^c\Zci XVh] eVnbZci d[

"53 b^aa^dc eVnVWaZ jedc hVi^h[VXi^dc d[ XZgiV^c XdcY^i^dch dc dg WZ[dgZ =ZXZbWZg 1/* 0.01,

Hc ?ZWgjVgn 0* 0.02* i]^h cdiZ lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci [gdb "50. b^aa^dc id

"573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ i]Z "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci eVnVWaZ jcYZg i]Z AHL hVaZ

V\gZZbZci, Bc VYY^i^dc* i]Z ^ciZgZhi gViZ eVnVWaZ dc i]Z hZXjgZY hZaaZg cdiZ ]Vh ^cXgZVhZY [gdb 5,..# eZg nZVg id

/.,..# eZg nZVg jci^a bVijg^in, M]Z <dbeVcn gZXd\c^oZY "55 b^aa^dc* "3. b^aa^dc* VcY "3. b^aa^dc d[ ^ciZgZhi

^cXdbZ Yjg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan* [gdb i]^h cdiZ, M]Z hZXjgZY

hZaaZg cdiZ gZfj^gZh Xdbea^VcXZ l^i] V[[^gbVi^kZ VcY cZ\Vi^kZ XdkZcVcih &hjW_ZXi id XZgiV^c XdcY^i^dch* a^b^iVi^dch

VcY ZmXZei^dch'* ^cXajY^c\ V XdkZcVci a^b^i^c\ i]Z ^cXjggZcXZ Wn i]Z ;jnZg VcY XZgiV^c V[[^a^ViZh d[ VYY^i^dcVa

^cYZWiZYcZhh ^c ZmXZhh d[ XZgiV^c i]gZh]daYh* Wji YdZh cdi ^cXajYZ Vcn [^cVcX^Va bV^ciZcVcXZ XdkZcVcih, <ZgiV^c

d[ i]ZhZ XdkZcVcih lZgZ VbZcYZY* ^cXajY^c\ id egdk^YZ [dg VccjVa gZYjXi^dch d[ heZX^[^ZY YZWi ^cXjggZcXZ gVi^dh,

?jgi]ZgbdgZ* i]Z VbZcYbZci id i]Z hZXjgZY hZaaZg cdiZ Za^b^cViZY i]Z XdcY^i^dcVa g^\]i* WZ\^cc^c\ =ZXZbWZg 7*

0.02* id gZfj^gZ V gZeVnbZci* l^i]dji egZb^jb dg eZcVain* d[ /..# d[ i]Z djihiVcY^c\ eg^cX^eVa Vbdjci ^c [jaa ^c

XVh] id\Zi]Zg l^i] Vaa VXXgjZY VcY jceV^Y ^ciZgZhi VcY di]Zg dWa^\Vi^dch i]ZgZjcYZg, M]Z [^cVa bVijg^in YViZ d[ i]Z

hZXjgZY hZaaZg cdiZ gZbV^ch =ZXZbWZg 7* 0.04, M]Z gZeVnbZci dWa^\Vi^dch d[ i]Z ;jnZg jcYZg i]^h cdiZ VgZ

hZXjgZY Wn V [^ghi eg^dg^in hZXjg^in ^ciZgZhi ^c XZgiV^c egdeZgin d[ i]Z ;jnZg VcY i]Z [dgbZg AHL hjWh^Y^Vg^Zh*

^cXajY^c\ i]Z^g XVh] VcY hZXjg^i^Zh VXXdjcih* Vh lZaa Vh V eaZY\Z d[ i]Z Zfj^in ^ciZgZhih ^c ZVX] d[ i]dhZ

hjWh^Y^Vg^Zh* hjW_ZXi id XZgiV^c a^b^iVi^dch VcY ZmXZei^dch,

Hc =ZXZbWZg 1* 0.02* V XdkZcVci ^c i]Z hZXjgZY hZaaZg cdiZ lVh VbZcYZY id ^cXgZVhZ i]Z bVm^bjb

V\\gZ\ViZ eg^cX^eVa Vbdjci d[ gZkdak^c\ [VX^a^in ^cYZWiZYcZhh &Vh YZ[^cZY VcY YZhXg^WZY i]ZgZjcYZg' i]Vi XdjaY WZ

^cXjggZY Vi Vcn i^bZ Wn i]Z ;jnZg VcY XZgiV^c V[[^a^ViZh,

M]Z hZXjgZY hZaaZg cdiZ bVn cdi WZ egZeV^Y Vi i]Z ;jnZgth ZaZXi^dc &ZmXZei ^c XZgiV^c a^b^iZY X^gXjbhiVcXZh'

WZ[dgZ i]Z [djgi] Vcc^kZghVgn d[ i]Z <adh^c\ =ViZ, B[ i]Z ;jnZg hZZ`h id gZeVn i]Z hZXjgZY hZaaZg cdiZ ^c WgZVX] d[

i]^h cdc+XVaa egdk^h^dc* Vc ZkZci d[ YZ[Vjai l^aa dXXjg jcYZg i]Z hZXjgZY hZaaZg cdiZ VcY i]Z <dbeVcn bVn* Vbdc\

di]Zg VXi^dch* YZbVcY gZeVnbZci ^c [jaa id\Zi]Zg l^i] V egZb^jb gVc\^c\ [gdb /.3,3# id /.5,3# d[ i]Z

djihiVcY^c\ eg^cX^eVa Vbdjci d[ i]Z adVc VcY V XjhidbVgn rbV`Z+l]daZs eVnbZci,
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B_dU 04 Db_`Ubdi' D\Q^d Q^T 9aeY`]U^d

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z bV_dg XaVhhZh d[ egdeZgin* eaVci VcY Zfj^ebZci Wn XViZ\dgn Vh d[

=ZXZbWZg 1/8

,*,. ,*,-
FQ^WU _V FU]QY^Y^W

IcUVe\ @YfUc
KUYWXdUT 5fUbQWU

IcUVe\ @YVU

Ni^a^in eaVci8

EVcY VcY di]Zg cdc+YZegZX^VWaZ VhhZih , , , , , , , , " 1.0 " 071

LdjgXZh d[ hjeean , , , , , , , , , , , , , , , , , , , , , , , , , /*/02 /*.6/ 0. id /05 nZVgh 24 nZVgh

MgZVibZci VcY ejbe^c\ , , , , , , , , , , , , , , , , , , , , 2*564 2*372 1 id /./ nZVgh 17 nZVgh

MgVchb^hh^dc VcY Y^hig^Wji^dc , , , , , , , , , , , , , , , /2*523 /1*7.. 7 id /06 nZVgh 44 nZVgh

LZgk^XZh* bZiZgh VcY [^gZ ]nYgVcih , , , , , , , , , , , , 4*134 3*474 0 id /.7 nZVgh 07 nZVgh

@ZcZgVa higjXijgZh VcY Zfj^ebZci , , , , , , , , , , , , 0*6/1 0*3/0 1 id /.7 nZVgh /5 nZVgh

PVhiZ XdaaZXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , /*764 /*5/7 3 id //1 nZVgh 31 nZVgh

PVhiZ igZVibZci* ejbe^c\ VcY Y^hedhVa , , , , , , , /*203 /*/7/ 0 id /31 nZVgh 12 nZVgh

<dchigjXi^dc ldg` ^c egd\gZhh , , , , , , , , , , , , , , , /*137 /*.2.

Hi]Zg eaVci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00 02

MdiVa ji^a^in eaVci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12*7/6 10*.3.

Gdcji^a^in egdeZgin , , , , , , , , , , , , , , , , , , , , , , , , /2/ /17 1 id 3. nZVgh /0 nZVgh

MdiVa egdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , "13*.37 "10*/67

IgdeZgin* eaVci VcY Zfj^ebZci YZegZX^Vi^dc ZmeZchZ VbdjciZY id "47. b^aa^dc* "4/5 b^aa^dc VcY

"330 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan* VcY lVh ^cXajYZY ^c

YZegZX^Vi^dc VcY Vbdgi^oVi^dc ZmeZchZ dc i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, M]Z egdk^h^dc [dg

YZegZX^Vi^dc ZmegZhhZY Vh V eZgXZciV\Z d[ i]Z V\\gZ\ViZ VkZgV\Z YZegZX^VWaZ VhhZi WVaVcXZh lVh 0,51#* 0,46#

VcY 0,4.# [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan, :YY^i^dcVaan* i]Z <dbeVcn ]VY

XVe^iVa ZmeZcY^ijgZh VXfj^gZY dc VXXdjci Wji jceV^Y d[ "125 b^aa^dc VcY "177 b^aa^dc ^cXajYZY ^c VXXgjZY

a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

Bc XdccZXi^dc l^i] i]Z <dbeVcnth XVe^iVa ^ckZhibZci ^c ^ih XdgedgViZ ]ZVYfjVgiZgh ^c <VbYZc* GZl CZghZn*

i]Z GZl CZghZn >Xdcdb^X =ZkZadebZci :ji]dg^in &rGC>=:s' YZiZgb^cZY i]Vi i]Z <dbeVcn lVh fjVa^[^ZY id

gZXZ^kZ "/4/ b^aa^dc ^c iVm XgZY^ih dkZg V /.+nZVg eZg^dY XdbbZcX^c\ ^c 0./7,

M]Z <dbeVcn ^h gZfj^gZY id bZZi kVg^djh VccjVa gZfj^gZbZcih* ^cXajY^c\ i]Z bV^ciZcVcXZ d[ fjVa^[^ZY [jaa+

i^bZ edh^i^dch Vi i]Z fjVa^[^ZY Wjh^cZhh [VX^a^in* ^c dgYZg id bdcZi^oZ dcZ+iZci] d[ i]Z iVm XgZY^ih VccjVaan VcY ^h

hjW_ZXi id V XaVl+WVX` eZg^dY ^[ i]Z <dbeVcn YdZh cdi bZZi XZgiV^c GC>=: gZfj^gZbZcih d[ i]Z iVm XgZY^i

egd\gVb ^c nZVgh // i]gdj\] /3,

Bc =ZXZbWZg VcY CVcjVgn d[ 0.02* i]Z GC>=: ^hhjZY id i]Z <dbeVcn i]Z ji^a^oVi^dc XZgi^[^XViZh [dg i]Z

0.00 VcY 0.0/ iVm XgZY^ih ^c i]Z Vbdjci d[ "/3 b^aa^dc VcY "/4 b^aa^dc* gZheZXi^kZan, Bc FVgX] d[ 0.01* i]Z

GC>=: ^hhjZY id i]Z <dbeVcn i]Z ji^a^oVi^dc XZgi^[^XViZ [dg i]Z 0.0. iVm XgZY^ih ^c i]Z Vbdjci d[ "/4 b^aa^dc,

M]Z <dbeVcn hdaY i]Z 0.00* 0.0/* VcY 0.0. iVm XgZY^ih id Vc ZmiZgcVa eVgin [dg "/2 b^aa^dc* "/3 b^aa^dc VcY

"/3 b^aa^dc* gZheZXi^kZan, ?dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* i]Z <dbeVcn gZXdgYZY adhhZh

d[ "0 b^aa^dc* "/ b^aa^dc VcY "/ b^aa^dc* gZheZXi^kZan* id Hi]Zg ^cXdbZ &ZmeZchZ' ^c i]Z <dchda^YViZY LiViZbZcih

d[ HeZgVi^dch [gdb i]Z hVaZ d[ iVm XgZY^ih, :h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]VY cd XjggZci VhhZih VcY

"7. b^aa^dc d[ adc\+iZgb VhhZih ^cXajYZY ^c Hi]Zg dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih [dg i]Z 0.01 i]gdj\] 0.06

iVm XgZY^ih, :h d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcn ]VY XjggZci VhhZih d[ "10 b^aa^dc ^cXajYZY ^c Hi]Zg VcY

"7. b^aa^dc d[ adc\+iZgb VhhZih ^cXajYZY ^c Hi]Zg dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih [dg i]Z 0.0/ i]gdj\] 0.06

iVm XgZY^ih, Bc 0.01* i]Z <dbeVcn gZYjXZY cZi gZVa^oVWaZ kVajZ d[ i]Z [jijgZ iVm XgZY^i gZXZ^kVWaZ Wn

Veegdm^bViZan "5 b^aa^dc Vh i]Z <dbeVcn YdZh cdi ZmeZXi ^i l^aa WZ Za^\^WaZ id gZXd\c^oZ i]Z [jaa Vbdjci d[ i]Z
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iVm XgZY^i Vh ^i ZmeZXih id ]VkZ adlZg i]Vc gZfj^gZY Za^\^WaZ ]ZVYXdjci ^c i]Z [jijgZ, M]Z <dbeVcn ]Vh bVYZ i]Z

cZXZhhVgn VccjVa [^a^c\ [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01* VcY ZmeZXih id bV`Z i]Z 0.02 [^a^c\ ^c :eg^a 0.03*

eg^dg id i]Z gZfj^gZY [^a^c\ YZVYa^cZ, M]Z hjWb^iiZY [^a^c\h VgZ jcYZg gZk^Zl Wn i]Z GC>=: VcY ^i ^h ZmeZXiZY i]Vi

i]Z <dbeVcn l^aa gZXZ^kZ [^cVa GC>=: VeegdkVa VcY bdcZi^oZ i]Z 0.01 iVm XgZY^ih ^c 0.04,

B_dU 14 5\\_gQ^SU V_b I^S_\\USdYR\U 5SS_e^dc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z VaadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,. ,*,- ,*,,

;VaVcXZ Vh d[ CVcjVgn / , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &3/' " &4.' " &53'

:bdjcih X]Vg\ZY id ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1/' &02' &02'

:bdjcih lg^iiZc d[[ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/ 06 05

Hi]Zg* cZi &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' 3 /0

;VaVcXZ Vh d[ =ZXZbWZg 1/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &31' " &3/' " &4.'

&V' M]^h edgi^dc d[ i]Z VaadlVcXZ [dg jcXdaaZXi^WaZ VXXdjcih ^h eg^bVg^an gZaViZY id <HOB=+/7 gZaViZY gZ\jaVidgn VhhZi VXi^k^in,

B_dU 24 ;__TgY\\

2NNCVHKK

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z XVggn^c\ kVajZ d[ \ddYl^aa [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.02 VcY 0.018

FUWe\QdUT 6ecY^UccUc CdXUb 7_^c_\YTQdUT

7_cd
5SSe]e\QdUT
=]`QYb]U^d 7_cd

5SSe]e\QdUT
=]`QYb]U^d 7_cd

5SSe]e\QdUT
=]`QYb]U^d H_dQ\ BUd

;VaVcXZ Vh d[ CVcjVgn /* 0.01 , , , , "1*25. " &0*110' "//1 " &/.6' "1*361 " &0*22.' " /*/21

@ddYl^aa [gdb

VXfj^h^i^dch , , , , , , , , , , , , q q q q q q q

;VaVcXZ Vh d[ =ZXZbWZg 1/*

0.01 , , , , , , , , , , , , , , , , , , , , , , "1*25. " &0*110' "//1 " &/.6' "1*361 " &0*22.' " /*/21

@ddYl^aa [gdb

VXfj^h^i^dch , , , , , , , , , , , , / q q q / q /

;VaVcXZ Vh d[ =ZXZbWZg 1/*

0.02 , , , , , , , , , , , , , , , , , , , , , , "1*25/ " &0*110' "//1 " &/.6' "1*362 " &0*22.' " /*/22

M]Z <dbeVcn XdbeaZiZY ^ih VccjVa ^beV^gbZci iZhi^c\ d[ \ddYl^aa Vh d[ GdkZbWZg 1.* 0.02* l]^X]

^cXajYZY fjVa^iVi^kZ VhhZhhbZcih d[ ^ih KZ\jaViZY ;jh^cZhhZh VcY FL@ gZedgi^c\ jc^ih, ;VhZY dc i]ZhZ

VhhZhhbZcih* i]Z <dbeVcn YZiZgb^cZY i]Vi i]ZgZ lZgZ cd [VXidgh egZhZci i]Vi ldjaY ^cY^XViZ i]Vi i]Z [V^g kVajZ d[

i]ZhZ gZedgi^c\ jc^ih lVh aZhh i]Vc i]Z^g gZheZXi^kZ XVggn^c\ kVajZh Vh d[ GdkZbWZg 1.* 0.02,

Bc 0.02* i]Z <dbeVcn VXfj^gZY \ddYl^aa d[ "/ b^aa^dc VhhdX^ViZY l^i] dcZ d[ ^ih VXfj^h^i^dch ^c i]Z

KZ\jaViZY ;jh^cZhhZh hZ\bZci, Bc 0.01* i]ZgZ lZgZ cd VYY^i^dch dg ^beV^gbZcih id i]Z <dbeVcnth \ddYl^aa,
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B_dU 34 GXQbUX_\TUbct 9aeYdi

.NLLNM ;SNBJ 8EEDQHMF

Hc FVgX] 1* 0.01* i]Z <dbeVcn XdbeaZiZY Vc jcYZglg^iiZc ejWa^X d[[Zg^c\ d[ Vc V\\gZ\ViZ d[ /0*43.*...

h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Nedc Xadh^c\ d[ i]^h d[[Zg^c\* i]Z <dbeVcn gZXZ^kZY* V[iZg YZYjXi^dc

d[ i]Z jcYZglg^i^c\ Y^hXdjci VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan

"/*466 b^aa^dc, M]Z <dbeVcn jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ id gZeVn h]dgi+iZgb XdbbZgX^Va eVeZg

dWa^\Vi^dch d[ :bZg^XVc PViZg <Ve^iVa <dge, &r:P<<s'* i]Z l]daan dlcZY [^cVcXZ hjWh^Y^Vgn d[ eVgZci

XdbeVcn* VcY [dg \ZcZgVa XdgedgViZ ejgedhZh,

/HUHCDMC :DHMUDRSLDMS @MC /HQDBS ;SNBJ 9TQBG@RD 9K@M

NcYZg i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci VcY Y^gZXi hidX` ejgX]VhZ eaVc &i]Z r=KBIs'* h]VgZ]daYZgh bVn

gZ^ckZhi XVh] Xdbbdc hidX` Y^k^YZcYh VcY ejgX]VhZ VYY^i^dcVa h]VgZh d[ <dbeVcn Xdbbdc hidX`* je id XZgiV^c

a^b^ih* i]gdj\] i]Z eaVc VYb^c^higVidg l^i]dji eVn^c\ Wgd`ZgV\Z Xdbb^hh^dch, L]VgZh ejgX]VhZY Wn eVgi^X^eVcih

i]gdj\] i]Z =KBI bVn WZ cZlan ^hhjZY h]VgZh* igZVhjgn h]VgZh* dg Vi i]Z <dbeVcnth ZaZXi^dc* h]VgZh ejgX]VhZY

Wn i]Z eaVc VYb^c^higVidg ^c i]Z deZc bVg`Zi dg ^c eg^kViZan cZ\di^ViZY igVchVXi^dch, IjgX]VhZh \ZcZgVaan l^aa WZ

bVYZ VcY XgZY^iZY id =KBI VXXdjcih dcXZ ZVX] lZZ`, :h d[ =ZXZbWZg 1/* 0.02* i]ZgZ lZgZ Veegdm^bViZan

2,/ b^aa^dc h]VgZh VkV^aVWaZ [dg [jijgZ ^hhjVcXZ jcYZg i]Z =KBI,

,MSH&CHKTSHUD ;SNBJ :DOTQBG@RD 9QNFQ@L

Bc ?ZWgjVgn 0./3* i]Z <dbeVcnth ;dVgY d[ =^gZXidgh Vji]dg^oZY Vc Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb*

l]^X] Vaadlh i]Z <dbeVcn id ejgX]VhZ je id /. b^aa^dc h]VgZh d[ ^ih djihiVcY^c\ Xdbbdc hidX` [gdb i^bZ id

i^bZ dkZg Vc jcgZhig^XiZY eZg^dY d[ i^bZ, M]Z <dbeVcn Y^Y cdi gZejgX]VhZ h]VgZh d[ Xdbbdc hidX` Yjg^c\ i]Z

nZVgh ZcYZY =ZXZbWZg 1/* 0.02 VcY 0.01, :h d[ =ZXZbWZg 1/* 0.02* i]ZgZ lZgZ 3,/ b^aa^dc h]VgZh d[ Xdbbdc

hidX` VkV^aVWaZ [dg ejgX]VhZ jcYZg i]Z egd\gVb,
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,BBTLTK@SDC 8SGDQ .NLOQDGDMRHUD 5NRR

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh Wn XdbedcZci* cZi d[

iVm* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.008

8UVY^UT 6U^UVYd D\Q^c

;QY^ %@_cc&
_^ 7QcX

:\_g <UTWU

;QY^ %@_cc&
_^ :YhUT(
=^S_]U

GUSebYdYUc

5SSe]e\QdUT
CdXUb

7_]`bUXU^cYfU
=^S_]U %@_cc&

9]`\_iUU
6U^UVYd D\Q^

:e^TUT GdQdec

5]_bdYjQdY_^
_V DbY_b

GUbfYSU 7_cd

5]_bdYjQdY_^
_V 5SdeQbYQ\

@_cc

;Z\^cc^c\ WVaVcXZ Vh d[

CVcjVgn /* 0.00 , , , , , , , , , , , , , " &/.5' " / " 45 " &4' " q " &23'

Hi]Zg XdbegZ]Zch^kZ ^cXdbZ

WZ[dgZ gZXaVhh^[^XVi^dc , , , , /2 q q 3 q /7

:bdjcih gZXaVhh^[^ZY [gdb

VXXjbjaViZY di]Zg

XdbegZ]Zch^kZ ^cXdbZ , , , q q 1 q q 1

GZi di]Zg XdbegZ]Zch^kZ

^cXdbZ , , , , , , , , , , , , , , , , , , , /2 q 1 3 q 00

>cY^c\ WVaVcXZ Vh d[

=ZXZbWZg 1/* 0.00 , , , , , , , , , , " &71' " / " 5. " &/' " q " &01'

Hi]Zg XdbegZ]Zch^kZ &adhh'

^cXdbZ WZ[dgZ

gZXaVhh^[^XVi^dc , , , , , , , , , &1' q q &6' 2 &5'

:bdjcih gZXaVhh^[^ZY [gdb

VXXjbjaViZY di]Zg

XdbegZ]Zch^kZ ^cXdbZ , , , q q 2 q q 2

GZi di]Zg XdbegZ]Zch^kZ &adhh'

^cXdbZ , , , , , , , , , , , , , , , , , , , &1' q 2 &6' 2 &1'

>cY^c\ WVaVcXZ Vh d[

=ZXZbWZg 1/* 0.01 , , , , , , , , , , " &74' " / " 52 " &7' " 2 " &04'

Hi]Zg XdbegZ]Zch^kZ ^cXdbZ

&adhh' WZ[dgZ

gZXaVhh^[^XVi^dc , , , , , , , , , / q q 17 &0' 16

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ

&adhh' , , , , , , , , , , , , , , , , , , , , , / q q 17 &0' 16

>cY^c\ WVaVcXZ Vh d[

=ZXZbWZg 1/* 0.02 , , , , , , , , , , " &73' " / " 52 " 1. " 0 " /0

M]Z <dbeVcn YdZh cdi gZXaVhh^[n i]Z Vbdgi^oVi^dc d[ YZ[^cZY WZcZ[^i eZch^dc Xdhi XdbedcZcih [gdb

VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh Y^gZXian id cZi ^cXdbZ ^c ^ih Zci^gZin* Vh V edgi^dc d[ i]ZhZ Xdhih ]VkZ WZZc

YZ[ZggZY Vh V gZ\jaVidgn VhhZi, M]ZhZ VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh XdbedcZcih VgZ ^cXajYZY ^c i]Z

XdbejiVi^dc d[ cZi eZg^dY^X eZch^dc Xdhi, LZZ GdiZ /3q>beadnZZ ;ZcZ[^ih [dg VYY^i^dcVa ^c[dgbVi^dc,

M]Z Vbdgi^oVi^dc d[ i]Z \V^c &adhh' dc XVh] [adl ]ZY\Zh ^h gZXaVhh^[^ZY id cZi ^cXdbZ Yjg^c\ i]Z eZg^dY

^cXjggZY VcY ^h ^cXajYZY ^c BciZgZhi ZmeZchZ ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch,

:c jcgZVa^oZY \V^c &adhh' dc VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh ^h gZXaVhh^[^ZY id cZi ^cXdbZ jedc

hVaZ d[ i]Z hZXjg^i^Zh Vh V gZVa^oZY \V^c dg adhh VcY ^h ^cXajYZY ^c Hi]Zg* cZi ^c i]Z VXXdbeVcn^c\ <dchda^YViZY

LiViZbZcih d[ HeZgVi^dch,
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/HUHCDMCR @MC /HRSQHATSHNMR

M]Z <dbeVcnth ;dVgY d[ =^gZXidgh Vji]dg^oZh i]Z eVnbZci d[ Y^k^YZcYh, M]Z <dbeVcnth VW^a^in id eVn

Y^k^YZcYh dc ^ih Xdbbdc hidX` ^h hjW_ZXi id ]Vk^c\ VXXZhh id hj[[^X^Zci hdjgXZh d[ a^fj^Y^in* cZi ^cXdbZ VcY XVh]

[adlh d[ i]Z <dbeVcnth hjWh^Y^Vg^Zh* i]Z gZXZ^ei d[ Y^k^YZcYh VcY Y^gZXi VcY ^cY^gZXi Y^hig^Wji^dch [gdb* VcY

gZeVnbZcih d[ ^cYZWiZYcZhh d[* i]Z <dbeVcnth hjWh^Y^Vg^Zh* Xdbea^VcXZ l^i] =ZaVlVgZ XdgedgViZ VcY di]Zg aVlh*

Xdbea^VcXZ l^i] i]Z XdcigVXijVa egdk^h^dch d[ YZWi VcY di]Zg V\gZZbZcih VcY di]Zg [VXidgh,

M]Z <dbeVcnth Y^k^YZcY gViZ dc ^ih Xdbbdc hidX` ^h YZiZgb^cZY Wn i]Z ;dVgY d[ =^gZXidgh dc V fjVgiZgan

WVh^h VcY iV`Zh ^cid Xdch^YZgVi^dc* Vbdc\ di]Zg [VXidgh* XjggZci VcY edhh^WaZ [jijgZ YZkZadebZcih i]Vi bVn V[[ZXi

i]Z <dbeVcnth ^cXdbZ VcY XVh] [adlh, P]Zc Y^k^YZcYh dc Xdbbdc hidX` VgZ YZXaVgZY* i]Zn VgZ ine^XVaan eV^Y ^c

FVgX]* CjcZ* LZeiZbWZg VcY =ZXZbWZg, A^hidg^XVaan* Y^k^YZcYh ]VkZ WZZc eV^Y fjVgiZgan id ]daYZgh d[ gZXdgY Vh

d[ V YViZ aZhh i]Vc 1. YVnh eg^dg id i]Z Y^hig^Wji^dc YViZ, L^cXZ i]Z Y^k^YZcYh dc i]Z <dbeVcnth Xdbbdc hidX` VgZ

cdi XjbjaVi^kZ* dcan YZXaVgZY Y^k^YZcYh VgZ eV^Y,

=jg^c\ 0.02* 0.01 VcY 0.00* i]Z <dbeVcn eV^Y "363 b^aa^dc* "310 b^aa^dc VcY "245 b^aa^dc ^c XVh]

Y^k^YZcYh* gZheZXi^kZan, IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z eZg h]VgZ XVh] Y^k^YZcYh eV^Y [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,. ,*,- ,*,,

=ZXZbWZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,543. ".,5.53 ".,433.

LZeiZbWZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,543. ".,5.53 ".,433.

CjcZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,543. ".,5.53 ".,433.

FVgX] , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,5.53 ".,433. ".,4.03

Hc =ZXZbWZg 4* 0.02* i]Z <dbeVcnth ;dVgY d[ =^gZXidgh YZXaVgZY V fjVgiZgan XVh] Y^k^YZcY eVnbZci d[

".,543. eZg h]VgZ eVnVWaZ dc FVgX] 2* 0.03* id h]VgZ]daYZgh d[ gZXdgY Vh d[ ?ZWgjVgn 5* 0.03,

NcYZg Veea^XVWaZ aVl* i]Z <dbeVcnth hjWh^Y^Vg^Zh bVn eVn Y^k^YZcYh dc i]Z^g XVe^iVa hidX` dg di]Zg Zfj^in

dcan [gdb gZiV^cZY* jcY^hig^WjiZY dg XjggZci ZVgc^c\h, : h^\c^[^XVci adhh gZXdgYZY Vi V hjWh^Y^Vgn bVn a^b^i i]Z

Vbdjci d[ i]Z Y^k^YZcY i]Vi i]Z hjWh^Y^Vgn XVc eVn, M]Z VW^a^in d[ i]Z <dbeVcnth hjWh^Y^Vg^Zh id eVn jehigZVb

Y^k^YZcYh* bV`Z di]Zg jehigZVb Y^hig^Wji^dch dg gZeVn ^cYZWiZYcZhh id eVgZci XdbeVcn dg :P<<* Vh Veea^XVWaZ*

^h hjW_ZXi id Xdbea^VcXZ l^i] Veea^XVWaZ XdgedgViZ* iVm VcY di]Zg aVlh* gZ\jaVidgn gZhig^Xi^dch VcY [^cVcX^Va VcY

di]Zg XdcigVXijVa dWa^\Vi^dch* ^cXajY^c\* [dg ZmVbeaZ* &^' gZ\jaVidgn XVe^iVa* hjgeajh dg cZi ldgi] gZfj^gZbZcih*

&^^' djihiVcY^c\ YZWi hZgk^XZ dWa^\Vi^dch* &^^^' gZfj^gZbZcih id bV`Z egZ[ZggZY VcY egZ[ZgZcXZ hidX` Y^k^YZcY

eVnbZcih* VcY &^k' di]Zg XdcigVXijVa V\gZZbZcih* XdkZcVcih dg dWa^\Vi^dch bVYZ dg ZciZgZY ^cid Wn i]Z <dbeVcn

VcY ^ih hjWh^Y^Vg^Zh,

:DFTK@SNQX :DRSQHBSHNMR NM 4MCDASDCMDRR

M]Z ^hhjVcXZ d[ adc\+iZgb YZWi dg Zfj^in hZXjg^i^Zh Wn i]Z <dbeVcn dg adc\+iZgb YZWi Wn :P<< YdZh cdi

gZfj^gZ Vji]dg^oVi^dc d[ Vcn hiViZ IN< ^[ cd \jVgVciZZ dg eaZY\Z d[ i]Z gZ\jaViZY hjWh^Y^Vg^Zh ^h ji^a^oZY, ;VhZY

dc i]Z cZZYh d[ i]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn* :P<< bVn Wdggdl [jcYh dg ^hhjZ ^ih YZWi ^c i]Z

XVe^iVa bVg`Zih VcY i]Zc* i]gdj\] ^ciZgXdbeVcn adVch* egdk^YZ i]ZhZ Wdggdl^c\h id i]Z KZ\jaViZY ;jh^cZhhZh dg

eVgZci XdbeVcn, IN< Vji]dg^oVi^dc ^h \ZcZgVaan gZfj^gZY [dg i]Z gZ\jaViZY hjWh^Y^Vg^Zh id ^cXjg adc\+iZgb YZWi,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh cdgbVaan dWiV^c i]ZhZ gZfj^gZY IN< Vji]dg^oVi^dch dc V eZg^dY^X WVh^h id

XdkZg i]Z^g Vci^X^eViZY [^cVcX^c\ cZZYh [dg V eZg^dY d[ i^bZ* dg* Vh cZXZhhVgn* ^c XdccZXi^dc l^i] V heZX^[^X

[^cVcX^c\ dg gZ[^cVcX^c\ d[ YZWi,

B_dU +*4 Gd_S[ 6QcUT 7_]`U^cQdY_^

M]Z <dbeVcn ]Vh \gVciZY hidX` jc^ih* hidX` VlVgYh VcY Y^k^YZcY Zfj^kVaZcih id cdc+ZbeadnZZ Y^gZXidgh*

d[[^XZgh VcY ZbeadnZZh ejghjVci id i]Z iZgbh d[ i]Z 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc &i]Z r0./5
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Hbc^Wjh IaVcs'* VeegdkZY Wn i]Z <dbeVcnth h]VgZ]daYZgh ^c FVn 0./5, LidX` jc^ih jcYZg i]Z 0./5 Hbc^Wjh

IaVc \ZcZgVaan kZhi WVhZY dc &^' Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn &rKLNhs'* dg &^^' Xdci^cjZY

ZbeadnbZci l^i] i]Z <dbeVcn l]ZgZ Y^hig^Wji^dc d[ i]Z h]VgZh ^h hjW_ZXi id i]Z hVi^h[VXi^dc ^c l]daZ dg ^c eVgi

d[ hiViZY eZg[dgbVcXZ+WVhZY \dVah &rILNhs', : idiVa d[ 5,0 b^aa^dc h]VgZh d[ Xdbbdc hidX` bVn WZ ^hhjZY jcYZg

i]Z 0./5 Hbc^Wjh IaVc, :h d[ =ZXZbWZg 1/* 0.02* 3,6 b^aa^dc h]VgZh lZgZ VkV^aVWaZ [dg \gVci jcYZg i]Z 0./5

Hbc^Wjh IaVc, M]Z 0./5 Hbc^Wjh IaVc egdk^YZh i]Vi \gVcih d[ VlVgYh bVn WZ ^c Vcn d[ i]Z [daadl^c\ [dgbh8

^cXZci^kZ hidX` dei^dch* cdcfjVa^[^ZY hidX` dei^dch* hidX` VeegZX^Vi^dc g^\]ih* hidX` jc^ih* hidX` VlVgYh* di]Zg

hidX`+WVhZY VlVgYh VcY Y^k^YZcY Zfj^kVaZcih, =^k^YZcY Zfj^kVaZcih bVn WZ \gVciZY dcan dc hidX` jc^ih dg di]Zg

hidX`+WVhZY VlVgYh, M]Z 0./5 Hbc^Wjh IaVc Zme^gZh ^c 0.05,

M]Z <dbeVcn ]VY \gVciZY hidX` dei^dch* hidX` jc^ih* ^cXajY^c\ KLNh VcY ILNh* VcY Y^k^YZcY Zfj^kVaZcih id

cdc+ZbeadnZZ Y^gZXidgh* d[[^XZgh VcY di]Zg `Zn ZbeadnZZh d[ i]Z <dbeVcn jcYZg ^ih 0..5 Hbc^Wjh >fj^in

<dbeZchVi^dc IaVc &i]Z r0..5 IaVcs', M]Z 0..5 IaVc ]Vh WZZc gZeaVXZY Wn i]Z 0./5 Hbc^Wjh IaVc* Vh YZ[^cZY

VWdkZ* VcY cd VYY^i^dcVa VlVgYh bVn WZ \gVciZY jcYZg i]Z 0..5 IaVc, AdlZkZg* h]VgZh bVn hi^aa WZ ^hhjZY jcYZg

i]Z 0..5 IaVc ejghjVci id i]Z iZgbh d[ VlVgYh egZk^djhan ^hhjZY jcYZg i]Vi eaVc eg^dg id FVn /0* 0./5,

M]Z Xdhi d[ hZgk^XZh gZXZ^kZY [gdb ZbeadnZZh ^c ZmX]Vc\Z [dg i]Z ^hhjVcXZ d[ gZhig^XiZY hidX` VlVgYh ^h

bZVhjgZY WVhZY dc i]Z \gVci YViZ [V^g kVajZ d[ i]Z VlVgYh ^hhjZY, M]Z kVajZ d[ hidX` jc^i VlVgYh Vi i]Z YViZ d[ i]Z

\gVci ^h Vbdgi^oZY i]gdj\] ZmeZchZ dkZg i]Z gZfj^h^iZ hZgk^XZ eZg^dY, :aa VlVgYh \gVciZY ^c 0.02* 0.01 VcY 0.00

VgZ XaVhh^[^ZY Vh Zfj^in, M]Z <dbeVcn gZXd\c^oZh XdbeZchVi^dc ZmeZchZ [dg hidX` VlVgYh dkZg i]Z kZhi^c\ eZg^dY

d[ i]Z VlVgY, M]Z <dbeVcn higVi^[^ZY ^ih \gVci edejaVi^dch VcY jhZY ]^hidg^X ZbeadnZZ ijgcdkZg gViZh id Zhi^bViZ

ZbeadnZZ [dg[Z^ijgZh, M]Z Zhi^bViZY gViZ ^h XdbeVgZY id i]Z VXijVa [dg[Z^ijgZh Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY

VcY VY_jhiZY Vh cZXZhhVgn, M]ZgZ ]VkZ WZZc cd h^\c^[^XVci VY_jhibZcih id i]Z [dg[Z^ijgZ gViZh Yjg^c\ 0.02* 0.01

VcY 0.00, M]ZgZ lZgZ cd \gVcih d[ hidX` dei^dch id ZbeadnZZh V[iZg 0./4* VcY i]ZgZ lZgZ cd hidX` dei^dch

djihiVcY^c\ Vh d[ =ZXZbWZg 1/* 0.00, IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z hidX`+WVhZY XdbeZchVi^dc ZmeZchZ

gZXdgYZY ^c H$F ZmeZchZ ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,. ,*,- ,*,,

KLNh VcY ILNh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 12 " 01 " 04

GdcfjVa^[^ZY ZbeadnZZ hidX` ejgX]VhZ eaVc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 0 0

LidX`+WVhZY XdbeZchVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 14 03 06

BcXdbZ iVm WZcZ[^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6' &4' &4'

LidX`+WVhZY XdbeZchVi^dc ZmeZchZ* cZi d[ iVm , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 06 " /7 " 00

M]ZgZ lZgZ cd h^\c^[^XVci hidX`+WVhZY XdbeZchVi^dc Xdhih XVe^iVa^oZY Yjg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/*

0.02* 0.01 VcY 0.00,

LjW_ZXi id a^b^iVi^dch dc YZYjXi^W^a^in ^bedhZY Wn i]Z BciZgcVa KZkZcjZ <dYZ d[ /764* Vh VbZcYZY* i]Z

<dbeVcn gZXZ^kZh V iVm YZYjXi^dc WVhZY dc i]Z ^cig^ch^X kVajZ d[ i]Z VlVgY Vi i]Z ZmZgX^hZ YViZ [dg hidX` dei^dch

VcY i]Z Y^hig^Wji^dc YViZ [dg hidX` jc^ih, ?dg ZVX] VlVgY* i]gdj\]dji i]Z gZfj^h^iZ hZgk^XZ eZg^dY* i]Z <dbeVcn

gZXdgYh i]Z iVm ^beVXih gZaViZY id XdbeZchVi^dc Xdhih Vh YZ[ZggZY ^cXdbZ iVm VhhZih, M]Z iVm YZYjXi^dch ^c ZmXZhh

d[ i]Z YZ[ZggZY WZcZ[^ih gZXdgYZY i]gdj\]dji i]Z gZfj^h^iZ hZgk^XZ eZg^dY VgZ gZXdgYZY id i]Z <dchda^YViZY

LiViZbZcih d[ HeZgVi^dch VcY VgZ egZhZciZY ^c i]Z [^cVcX^c\ hZXi^dc d[ i]Z <dchda^YViZY LiViZbZcih d[ <Vh] ?adlh,

;SNBJ =MHSR

=jg^c\ 0.02* 0.01 VcY 0.00* i]Z <dbeVcn \gVciZY KLNh id XZgiV^c ZbeadnZZh jcYZg i]Z 0./5 Hbc^Wjh

IaVc, KLNh \ZcZgVaan kZhi WVhZY dc Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn dkZg eZg^dYh gVc\^c\ [gdb dcZ id

i]gZZ nZVgh, M]Z KLNh VgZ kVajZY Vi i]Z Xadh^c\ eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` dc i]Z YViZ d[ i]Z \gVci

VcY i]Z bV_dg^in kZhi gViVWan dkZg V i]gZZ+nZVg hZgk^XZ eZg^dY, M]ZhZ KLNh VgZ Vbdgi^oZY i]gdj\] ZmeZchZ dkZg

i]Z gZfj^h^iZ hZgk^XZ eZg^dY jh^c\ i]Z higV^\]i+a^cZ bZi]dY,
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=jg^c\ 0.02* 0.01 VcY 0.00* i]Z <dbeVcn \gVciZY hidX` jc^ih id cdc+ZbeadnZZ Y^gZXidgh jcYZg i]Z 0./5

Hbc^Wjh IaVc, M]Z hidX` jc^ih lZgZ kZhiZY ^c [jaa dc i]Z YViZ d[ \gVci, Ig^dg id 0.02* Y^hig^Wji^dc d[ i]Z h]VgZh

lVh bVYZ l^i]^c 1. YVnh d[ i]Z ZVga^Zg d[ &^' /3 bdci]h V[iZg i]Z YViZ d[ i]Z aVhi VccjVa bZZi^c\ d[ h]VgZ]daYZgh*

hjW_ZXi id Vcn YZ[ZggVa ZaZXi^dc Wn i]Z Y^gZXidg* dg &^^' i]Z eVgi^X^eVcith hZeVgVi^dc [gdb hZgk^XZ, ;Z\^cc^c\ ^c

0.02* i]Z h]VgZh VgZ Y^hig^WjiZY l^i]^c 1. YVnh V[iZg i]Z YViZ d[ \gVci, ;ZXVjhZ i]ZhZ hidX` jc^ih kZhiZY dc i]Z

\gVci YViZ* i]Z idiVa \gVci YViZ [V^g kVajZ lVh gZXdgYZY ^c deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZ dc i]Z \gVci YViZ,

M]Z \gVci YViZ [V^g kVajZ d[ KLNh \gVciZY id XZgiV^c ZbeadnZZh VcY hidX` jc^ih \gVciZY id cdc+ZbeadnZZ

Y^gZXidgh idiVaZY "/. b^aa^dc* "7 b^aa^dc VcY "7 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00*

gZheZXi^kZan,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h KLN VcY Y^gZXidg hidX` jc^i VXi^k^in [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.028

GXQbUc
%Y^ dX_ecQ^Tc&

KUYWXdUT 5fUbQWU
;bQ^d 8QdU :QYb

JQ\eU %`Ub cXQbU&

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42 " /12,4/

@gVciZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6/ /01,.5

OZhiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &37' /26,/1

?dg[Z^iZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//' /2.,57

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 53 " /1/,0.

:h d[ =ZXZbWZg 1/* 0.02* "3 b^aa^dc d[ idiVa jcgZXd\c^oZY XdbeZchVi^dc Xdhi gZaViZY id i]Z cdc+kZhiZY

KLNh ^h ZmeZXiZY id WZ gZXd\c^oZY dkZg i]Z lZ^\]iZY VkZgV\Z gZbV^c^c\ a^[Z d[ /,45 nZVgh, M]Z idiVa [V^g kVajZ d[

hidX` jc^ih VcY KLNh kZhiZY lVh "7 b^aa^dc* "4 b^aa^dc VcY "4 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02*

0.01 VcY 0.00* gZheZXi^kZan,

=jg^c\ 0.02* 0.01 VcY 0.00* i]Z <dbeVcn \gVciZY ILNh id XZgiV^c ZbeadnZZh jcYZg i]Z 0./5 Hbc^Wjh

IaVc l^i] \gVci YViZ [V^g kVajZh idiVa^c\ "01 b^aa^dc* "06 b^aa^dc VcY "0. b^aa^dc* gZheZXi^kZan, M]Z bV_dg^in d[

ILNh kZhi gViVWan WVhZY dc Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn dkZg i]Z i]gZZ+nZVg eZg[dgbVcXZ eZg^dY

&i]Z rIZg[dgbVcXZ IZg^dYs', =^hig^Wji^dc d[ i]Z eZg[dgbVcXZ h]VgZh ^h Xdci^c\Zci jedc i]Z VX]^ZkZbZci d[ dcZ dg

bdgZ ^ciZgcVa eZg[dgbVcXZ bZVhjgZh VcY* hZeVgViZan* V gZaVi^kZ idiVa h]VgZ]daYZg gZijgc eZg[dgbVcXZ bZVhjgZ*

dkZg i]Z IZg[dgbVcXZ IZg^dY,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ILN VXi^k^in [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.028

GXQbUc
%Y^ dX_ecQ^Tc&

KUYWXdUT 5fUbQWU
;bQ^d 8QdU :QYb

JQ\eU %`Ub cXQbU&

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 023 " /21,04

@gVciZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /55 /05,/6

OZhiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &4.' /35,61

?dg[Z^iZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2.' /6/,5/

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 100 " /1.,.2

:h d[ =ZXZbWZg 1/* 0.02* "5 b^aa^dc d[ idiVa jcgZXd\c^oZY XdbeZchVi^dc Xdhi gZaViZY id i]Z cdc+kZhiZY

ILNh ^h ZmeZXiZY id WZ gZXd\c^oZY dkZg i]Z lZ^\]iZY VkZgV\Z gZbV^c^c\ a^[Z d[ .,61 nZVgh, M]Z idiVa [V^g kVajZ d[

ILNh kZhiZY lVh "01 b^aa^dc* "1/ b^aa^dc VcY "02 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY

0.00* gZheZXi^kZan,

ILNh \gVciZY l^i] dcZ dg bdgZ ^ciZgcVa eZg[dgbVcXZ bZVhjgZh VgZ kVajZY Vi i]Z bVg`Zi kVajZ d[ i]Z Xadh^c\

eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` dc i]Z YViZ d[ \gVci, ILNh \gVciZY l^i] V gZaVi^kZ idiVa h]VgZ]daYZg gZijgc

XdcY^i^dc VgZ kVajZY* [dg VXXdjci^c\ ejgedhZh* jh^c\ V FdciZ <Vgad h^bjaVi^dc bdYZa, >meZXiZY kdaVi^a^in ^h

WVhZY dc ]^hidg^XVa kdaVi^a^i^Zh d[ igVYZY Xdbbdc hidX` d[ i]Z <dbeVcn VcY XdbeVgVi^kZ XdbeVc^Zh jh^c\ YV^an
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hidX` eg^XZh dkZg i]Z eVhi i]gZZ nZVgh, M]Z ZmeZXiZY iZgb ^h i]gZZ nZVgh VcY i]Z g^h`+[gZZ ^ciZgZhi gViZ ^h WVhZY dc

i]Z i]gZZ+nZVg N,L, MgZVhjgn gViZ ^c Z[[ZXi Vh d[ i]Z bZVhjgZbZci YViZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z

lZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY ^c i]Z FdciZ <Vgad h^bjaVi^dc VcY i]Z lZ^\]iZY VkZgV\Z \gVci YViZ [V^g

kVajZh d[ ILNh \gVciZY [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

>meZXiZY kdaVi^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00,76# 03,23# 07,47#

K^h`+[gZZ ^ciZgZhi gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2,17# 2,1/# /,7.#

>meZXiZY a^[Z &nZVgh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1,. 1,. 1,.

@gVci YViZ [V^g kVajZ eZg h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "//6,73 "/46,.. "77,01

M]Z \gVci YViZ [V^g kVajZ d[ ILNh i]Vi kZhi gViVWan VcY ]VkZ bVg`Zi VcY-dg eZg[dgbVcXZ XdcY^i^dch VgZ

Vbdgi^oZY i]gdj\] ZmeZchZ dkZg i]Z gZfj^h^iZ hZgk^XZ eZg^dY jh^c\ i]Z \gVYZY+kZhi^c\ bZi]dY,

0LOKNXDD ;SNBJ 9TQBG@RD 9K@M

M]Z <dbeVcn bV^ciV^ch V cdcfjVa^[^ZY ZbeadnZZ hidX` ejgX]VhZ eaVc &i]Z r>LIIs' i]Vi Zme^gZh ^c 0.05

i]gdj\] l]^X] ZbeadnZZ eVgi^X^eVcih &l]^X] ZmXajYZh XZgiV^c d[ i]Z <dbeVcnth ZmZXji^kZh' bVn jhZ eVngdaa

YZYjXi^dch id VXfj^gZ <dbeVcn Xdbbdc hidX` Vi V ejgX]VhZ eg^XZ d[ 63# d[ i]Z [V^g bVg`Zi kVajZ d[ i]Z

Xdbbdc hidX` Vi i]Z ZcY d[ V i]gZZ+bdci] ejgX]VhZ eZg^dY, : idiVa d[ 0,. b^aa^dc h]VgZh bVn WZ ^hhjZY jcYZg i]Z

>LII* VcY Vh d[ =ZXZbWZg 1/* 0.02* i]ZgZ lZgZ /,2 b^aa^dc h]VgZh d[ Xdbbdc hidX` gZhZgkZY [dg ^hhjVcXZ jcYZg

i]Z >LII, M]Z >LII ^h Xdch^YZgZY XdbeZchVidgn, =jg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00*

i]Z <dbeVcn ^hhjZY Veegdm^bViZan 7.*...* 65*... VcY 60*... h]VgZh* gZheZXi^kZan* jcYZg i]Z >LII,

B_dU ++4 @_^W(HUb] 8URd

M]Z <dbeVcn dWiV^ch adc\+iZgb YZWi i]gdj\] :P<< eg^bVg^an id [jcY XVe^iVa ZmeZcY^ijgZh d[ i]Z

KZ\jaViZY ;jh^cZhhZh* id gZeVn dg gZ[^cVcXZ Zm^hi^c\ adc\+iZgb VcY h]dgi+iZgb YZWi* VcY id aZcY [jcYh id eVgZci

XdbeVcn id gZ[^cVcXZ YZWi VcY [dg di]Zg ejgedhZh, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ adc\+iZgb

YZWi Vh d[ =ZXZbWZg 1/8

FQdU
KUYWXdUT

5fUbQWU FQdU AQdebYdi ,*,. ,*,-

Edc\+iZgb YZWi d[ :P<<8 &V'

LZc^dg cdiZhq[^mZY gViZ , , , , , , , , , , 0,1.#+6,05# 2,.0# 0.03+0.32 " //*564 " /.*564

Ig^kViZ VXi^k^in WdcYh VcY \dkZgcbZci

[jcYZY YZWiq[^mZY gViZ , , , , , , , , , .,..#+1,66# 1,.5# 0.06+0.23 /65 /66

Edc\+iZgb YZWi d[ di]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh8

Ig^kViZ VXi^k^in WdcYh VcY \dkZgcbZci

[jcYZY YZWiq[^mZY gViZ , , , , , , , , , .,..#+3,..# 0,.2# 0.03+0.4/ 54/ 507

Fdgi\V\Z WdcYhq[^mZY gViZ , , , , , , , 4,13#+7,/7# 5,2/# 0.03+0.17 234 3/4

FVcYVidg^an gZYZZbVWaZ egZ[ZggZY

hidX` , , , , , , , , , , , , , , , , , , , , , , , , 6,25#+7,53# 6,42# 0.14 1 1

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2,./# /1*/71 /0*000

NcVbdgi^oZY YZWi Y^hXdjci* cZi &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0.' &//'

NcVbdgi^oZY YZWi ^hhjVcXZ Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/3' &/6'

EZhh XjggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &415' &253'

MdiVa adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /0*30/ " //*5/6

&V' M]^h ^cYZWiZYcZhh ^h Xdch^YZgZY rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch jcYZg hjX]

^cYZWiZYcZhh,

&W' BcXajYZh YZWi Y^hXdjci* cZi d[ [V^g kVajZ VY_jhibZcih egZk^djhan gZXd\c^oZY ^c VXfj^h^i^dc ejgX]VhZ VXXdjci^c\,
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:aa bdgi\V\Z WdcYh VcY "530 b^aa^dc d[ i]Z eg^kViZ VXi^k^in WdcYh VcY \dkZgcbZci [jcYZY YZWi ]ZaY Wn i]Z

<dbeVcnth hjWh^Y^Vg^Zh lZgZ XdaaViZgVa^oZY Vh d[ =ZXZbWZg 1/* 0.02,

Edc\+iZgb YZWi V\gZZbZcih XdciV^c V cjbWZg d[ XdkZcVcih i]Vi* Vbdc\ di]Zg i]^c\h* a^b^i* hjW_ZXi id XZgiV^c

ZmXZei^dch* :P<< [gdb ^hhj^c\ YZWi hZXjgZY Wn i]Z <dbeVcnth Xdchda^YViZY VhhZih, <ZgiV^c adc\+iZgb cdiZ

XdkZcVcih gZfj^gZ i]Z <dbeVcn id bV^ciV^c V gVi^d d[ Xdchda^YViZY idiVa ^cYZWiZYcZhh id Xdchda^YViZY idiVa

XVe^iVa^oVi^dc &ZVX] Vh YZ[^cZY ^c i]Z gZaZkVci YdXjbZcih' d[ cdi bdgZ i]Vc .,5. id /,.., M]Z gVi^d Vh d[

=ZXZbWZg 1/* 0.02* lVh .,36 id /,.., Bc VYY^i^dc* i]Z <dbeVcn ]Vh "602 b^aa^dc d[ cdiZh l]^X] ^cXajYZ i]Z

g^\]i id gZYZZb i]Z cdiZh Vi eVg kVajZ* ^c l]daZ dg ^c eVgi* [gdb i^bZ id i^bZ* hjW_ZXi id XZgiV^c gZhig^Xi^dch* l^i] V

lZ^\]iZY VkZgV\Z ^ciZgZhi gViZ d[ 0,3/#,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ [jijgZ h^c`^c\ [jcY eVnbZcih VcY YZWi bVijg^i^Zh8

5]_e^d

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 415

0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*256

0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 464

0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 646

0.07 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 714

M]ZgZV[iZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6*366

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z ^hhjVcXZh d[ adc\+iZgb YZWi ^c 0.028

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi 5]_e^d

:P<< , , , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 3,/3#+3,23# 3,1.# 0.12+0.32 " /*2..

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+/,53# .,./# 0.03+0.4/ 24

MdiVa ^hhjVcXZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*224

M]Z <dbeVcn ^cXjggZY YZWi ^hhjVcXZ Xdhih d[ "/2 b^aa^dc gZaViZY id i]Z VWdkZ ^hhjVcXZh,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z gZi^gZbZcih VcY gZYZbei^dch d[ adc\+iZgb YZWi ^c 0.02 i]gdj\] h^c`^c\

[jcY egdk^h^dch* dei^dcVa gZYZbei^dc dg eVnbZci Vi bVijg^in8

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi 5]_e^d

:P<< , , , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 1,63# 1,63# 0.02 " 2..

:P<< , , , , , , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ /,57#+0,1/# 0,02# 0.02+0.1/ /

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+3,3.# /,31# 0.02+0.4/ /2

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Fdgi\V\Z WdcYhq[^mZY gViZ

4,77#+5,/5# 5,/1# 0.02 4.

MdiVa gZi^gZbZcih VcY gZYZbei^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 253
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Hc ?ZWgjVgn 01* 0.02* :P<< XdbeaZiZY V "/,2 W^aa^dc YZWi d[[Zg^c\* l]^X] ^cXajYZY i]Z hVaZ d[

"5.. b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ ^ih 3,/3.# LZc^dg GdiZh YjZ 0.12 VcY "5.. b^aa^dc V\\gZ\ViZ

eg^cX^eVa Vbdjci d[ ^ih 3,23.# LZc^dg GdiZh YjZ 0.32, :i i]Z Xadh^c\ d[ i]^h d[[Zg^c\* :P<< gZXZ^kZY* V[iZg

YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan

"/*16/ b^aa^dc, :P<< jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ &^' id aZcY [jcYh id :bZg^XVc PViZg VcY i]Z

KZ\jaViZY ;jh^cZhhZh9 &^^' id gZeVn Vi bVijg^in :P<<th 1,63.# LZc^dg GdiZh YjZ 0.029 &^^^' id gZeVn :P<<th

XdbbZgX^Va eVeZg dWa^\Vi^dch9 VcY &^k' [dg \ZcZgVa XdgedgViZ ejgedhZh,

Hc CjcZ 07* 0.01* :P<< ^hhjZY "/*.13 b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ 1,403# >mX]Vc\ZVWaZ

LZc^dg GdiZh YjZ 0.04 &i]Z rGdiZhs', :P<< gZXZ^kZY cZi egdXZZYh d[ Veegdm^bViZan "/*.00 b^aa^dc* V[iZg

YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih VcY Xdbb^hh^dch Wji WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh eVnVWaZ Wn

:P<<, : edgi^dc d[ i]Z cZi egdXZZYh lVh jhZY id gZeVn :P<<th XdbbZgX^Va eVeZg dWa^\Vi^dch VcY i]Z

gZbV^cYZg lVh jhZY [dg \ZcZgVa XdgedgViZ ejgedhZh, M]Z GdiZh l^aa bVijgZ dc CjcZ /3* 0.04 &i]Z rFVijg^in

=ViZs'* jcaZhh ZVga^Zg ZmX]Vc\ZY dg gZejgX]VhZY,

M]Z GdiZh VgZ ZmX]Vc\ZVWaZ Vi Vc ^c^i^Va ZmX]Vc\Z gViZ d[ 3,60/1 h]VgZh d[ eVgZci XdbeVcnth Xdbbdc hidX`

eZg "/*... eg^cX^eVa Vbdjci d[ GdiZh &Zfj^kVaZci id Vc ^c^i^Va ZmX]Vc\Z eg^XZ d[ Veegdm^bViZan "/5/,56 eZg h]VgZ

d[ Xdbbdc hidX`', M]Z ^c^i^Va ZmX]Vc\Z gViZ d[ i]Z GdiZh ^h hjW_ZXi id VY_jhibZci Vh egdk^YZY ^c i]Z ^cYZcijgZ

ejghjVci id l]^X] i]Z GdiZh lZgZ ^hhjZY &i]Z rGdiZ BcYZcijgZs', Ig^dg id i]Z XadhZ d[ Wjh^cZhh dc i]Z Wjh^cZhh

YVn ^bbZY^ViZan egZXZY^c\ FVgX] /3* 0.04* i]Z GdiZh VgZ ZmX]Vc\ZVWaZ Vi i]Z dei^dc d[ i]Z cdiZ]daYZgh dcan

jedc i]Z hVi^h[VXi^dc d[ heZX^[^ZY XdcY^i^dch VcY Yjg^c\ XZgiV^c eZg^dYh YZhXg^WZY ^c i]Z GdiZ BcYZcijgZ, Hc dg

V[iZg FVgX] /3* 0.04* jci^a i]Z XadhZ d[ Wjh^cZhh dc i]Z Wjh^cZhh YVn ^bbZY^ViZan egZXZY^c\ i]Z FVijg^in =ViZ*

i]Z GdiZh l^aa WZ ZmX]Vc\ZVWaZ Vi i]Z dei^dc d[ i]Z cdiZ]daYZgh Vi Vcn i^bZ gZ\VgYaZhh d[ i]ZhZ XdcY^i^dch dg

eZg^dYh, Nedc Vcn ZmX]Vc\Z d[ i]Z GdiZh* :P<< l^aa &^' eVn XVh] je id i]Z V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z

GdiZh VcY &^^' eVn dg YZa^kZg &dg XVjhZ id WZ YZa^kZgZY'* Vh i]Z XVhZ bVn WZ* XVh]* h]VgZh d[ eVgZci XdbeVcnth

Xdbbdc hidX`* dg V XdbW^cVi^dc d[ XVh] VcY h]VgZh d[ hjX] Xdbbdc hidX`* Vi :P<<th ZaZXi^dc* ^c gZheZXi d[ i]Z

gZbV^cYZg* ^[ Vcn* d[ :P<<th ZmX]Vc\Z dWa^\Vi^dc ^c ZmXZhh d[ i]Z V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z GdiZh

WZ^c\ ZmX]Vc\ZY,

:P<< bVn cdi gZYZZb i]Z GdiZh eg^dg id i]Z FVijg^in =ViZ* VcY cd h^c`^c\ [jcY ^h egdk^YZY [dg i]Z GdiZh,

LjW_ZXi id XZgiV^c XdcY^i^dch* ]daYZgh d[ i]Z GdiZh l^aa ]VkZ i]Z g^\]i id gZfj^gZ :P<< id gZejgX]VhZ Vaa dg V

edgi^dc d[ i]Z^g GdiZh jedc i]Z dXXjggZcXZ d[ V [jcYVbZciVa X]Vc\Z* Vh YZ[^cZY ^c i]Z GdiZ BcYZcijgZ* Vi V

gZejgX]VhZ eg^XZ d[ /..# d[ i]Z^g eg^cX^eVa Vbdjci eajh Vcn VXXgjZY VcY jceV^Y ^ciZgZhi,

HcZ d[ i]Z eg^cX^eVa bVg`Zi g^h`h id l]^X] i]Z <dbeVcn ^h ZmedhZY ^h X]Vc\Zh ^c ^ciZgZhi gViZh, Bc dgYZg id

bVcV\Z i]Z ZmedhjgZ* i]Z <dbeVcn [daadlh g^h` bVcV\ZbZci eda^X^Zh VcY egdXZYjgZh* ^cXajY^c\ i]Z jhZ d[

YZg^kVi^kZ XdcigVXih hjX] Vh igZVhjgn adX` V\gZZbZcih, M]Z <dbeVcn Vahd gZYjXZh ZmedhjgZ id ^ciZgZhi gViZh Wn

bVcV\^c\ XdbbZgX^Va eVeZg VcY YZWi bVijg^i^Zh, M]Z <dbeVcn YdZh cdi ZciZg ^cid YZg^kVi^kZ XdcigVXih [dg

heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih, M]Z YZg^kVi^kZ XdcigVXih ZciZgZY ^cid VgZ [dg eZg^dYh

Xdch^hiZci l^i] i]Z gZaViZY jcYZgan^c\ ZmedhjgZh, M]Z <dbeVcn ^h ZmedhZY id i]Z g^h` i]Vi XdjciZgeVgi^Zh id

YZg^kVi^kZ XdcigVXih l^aa [V^a id bZZi i]Z^g XdcigVXijVa dWa^\Vi^dch VcY b^c^b^oZh i]^h g^h` Wn YZVa^c\ dcan l^i]

aZVY^c\* XgZY^ildgi]n [^cVcX^Va ^chi^iji^dch ]Vk^c\ adc\+iZgb XgZY^i gVi^c\h d[ r:+s dg WZiiZg,

=jg^c\ i]Z hZXdcY ]Va[ d[ 0.02* i]Z <dbeVcn ZciZgZY ^cid Z^\]i igZVhjgn adX` V\gZZbZcih* l^i] V iZgb d[ /.

nZVgh dg 1. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "133 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi ZmeZXiZY

id WZ ^hhjZY ^c 0.03, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c CjcZ 0.03 VcY =ZXZbWZg 0.03 VcY ]VkZ Vc

VkZgV\Z [^mZY ^ciZgZhi gViZ d[ 2,.1#, Bc 0.03* i]Z <dbeVcn ZciZgZY ^cid [^kZ VYY^i^dcVa igZVhjgn adX` V\gZZbZcih*

l^i] V iZgb d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "053 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi

ZmeZXiZY id WZ ^hhjZY ^c 0.03, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c FVgX] 0.03 VcY ]VkZ Vc VkZgV\Z

[^mZY ^ciZgZhi gViZ d[ 2,4.#, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i]

i]Z^g [V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh,
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M]Z <dbeVcn ]VY ZciZgZY ^cid /3 igZVhjgn adX` V\gZZbZcih i]gdj\] ?ZWgjVgn 0.02* l^i] cdi^dcVa Vbdjcih

idiVa^c\ "603 b^aa^dc, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g

[V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh, Bc ?ZWgjVgn 0.02* i]Z <dbeVcn iZgb^cViZY

i]Z igZVhjgn adX` V\gZZbZcih gZVa^o^c\ V egZ+iVm cZi \V^c d[ "/2 b^aa^dc* id WZ Vbdgi^oZY i]gdj\] BciZgZhi ZmeZchZ

dkZg V /.+nZVg eZg^dY dg 1.+nZVg eZg^dY* ^c VXXdgYVcXZ l^i] i]Z iZcdg d[ i]Z cdiZh ^hhjZY dc ?ZWgjVgn 01* 0.02,

Gd ^cZ[[ZXi^kZcZhh lVh gZXd\c^oZY dc ]ZY\^c\ ^chigjbZcih [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 dg

0.00,

B_dU +,4 GX_bd(HUb] 8URd

E^fj^Y^in cZZYh [dg XVe^iVa ^ckZhibZci* ldg`^c\ XVe^iVa VcY di]Zg [^cVcX^Va Xdbb^ibZcih VgZ \ZcZgVaan

[jcYZY i]gdj\] XVh] [adlh [gdb deZgVi^dch* ejWa^X VcY eg^kViZ YZWi d[[Zg^c\h* ^hhjVcXZh d[ XdbbZgX^Va eVeZg VcY

Zfj^in* VcY* ^[ VcY id i]Z ZmiZci cZXZhhVgn* Wdggdl^c\h jcYZg i]Z :P<< gZkdak^c\ XgZY^i [VX^a^in, :P<<

bV^ciV^ch Vc jchZXjgZY gZkdak^c\ XgZY^i [VX^a^in l]^X] egdk^YZh "0,53 W^aa^dc ^c V\\gZ\ViZ idiVa Xdbb^ibZcih

[gdb V Y^kZgh^[^ZY \gdje d[ [^cVcX^Va ^chi^iji^dch, Hc HXidWZg 06* 0.02* i]Z iZgb^cVi^dc YViZ d[ i]Z XgZY^i

V\gZZbZci l^i] gZheZXi id :P<<th gZkdak^c\ XgZY^i [VX^a^in lVh ZmiZcYZY* Vh eZgb^iiZY Wn i]Z iZgbh d[ i]Z XgZY^i

V\gZZbZci* [gdb HXidWZg 0.06 id HXidWZg 0.07, M]Z gZkdak^c\ XgZY^i [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi

:P<<th XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa a^fj^Y^in hjeedgi VcY id egdk^YZ V hjW+a^b^i [dg i]Z

^hhjVcXZ d[ je id "/3. b^aa^dc ^c aZiiZgh d[ XgZY^i, EZiiZgh d[ XgZY^i VgZ cdc+YZWi ^chigjbZcih bV^ciV^cZY id

egdk^YZ XgZY^i hjeedgi [dg XZgiV^c igVchVXi^dch Vh gZfjZhiZY Wn i]^gY eVgi^Zh, LjW_ZXi id hVi^h[n^c\ XZgiV^c

XdcY^i^dch* i]Z XgZY^i V\gZZbZci eZgb^ih :P<< id ^cXgZVhZ i]Z bVm^bjb Xdbb^ibZci jcYZg i]Z [VX^a^in Wn je

id Vc V\\gZ\ViZ d[ "3.. b^aa^dc, M]Z <dbeVcn gZ\jaVgan ZkVajViZh i]Z XVe^iVa bVg`Zih VcY XadhZan bdc^idgh i]Z

[^cVcX^Va XdcY^i^dc d[ i]Z [^cVcX^Va ^chi^iji^dch l^i] XdcigVXijVa Xdbb^ibZcih ^c ^ih gZkdak^c\ XgZY^i [VX^a^in,

BciZgZhi gViZh dc VYkVcXZh jcYZg i]Z [VX^a^in VgZ WVhZY dc V XgZY^i hegZVY id i]Z LZXjgZY HkZgc^\]i ?^cVcX^c\ KViZ

&dg Veea^XVWaZ bVg`Zi gZeaVXZbZci gViZ' dg WVhZ gViZ* ZVX] YZiZgb^cZY ^c VXXdgYVcXZ l^i] FddYnth KVi^c\h VcY

L$I @adWVa KVi^c\ht i]Zc Veea^XVWaZ XgZY^i gVi^c\ dc :P<<th hZc^dg jchZXjgZY* cdc+XgZY^i Zc]VcXZY YZWi,

L]dgi+iZgb YZWi Xdch^hih d[ XdbbZgX^Va eVeZg Wdggdl^c\h idiVa^c\ "66. b^aa^dc VcY "/6. b^aa^dc Vh d[

=ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan* dg cZi d[ Y^hXdjci "657 b^aa^dc VcY "/57 b^aa^dc Vh d[ =ZXZbWZg 1/*

0.02 VcY 0.01* gZheZXi^kZan, :h d[ =ZXZbWZg 1/* 0.02 VcY 0.01* :P<< ]VY cd djihiVcY^c\ Wdggdl^c\h jcYZg

i]Z gZkdak^c\ XgZY^i [VX^a^in VcY i]ZgZ lZgZ cd XdbbZgX^Va eVeZg Wdggdl^c\h djihiVcY^c\ l^i] bVijg^i^Zh \gZViZg

i]Vc i]gZZ bdci]h,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ XgZY^i [VX^a^in Xdbb^ibZci* XdbbZgX^Va eVeZg a^b^i VcY aZiiZg

d[ XgZY^i VkV^aVW^a^in jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* Vh lZaa Vh i]Z VkV^aVWaZ XVeVX^in [dg ZVX]* Vh d[ =ZXZbWZg

1/8

,*,.

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. "0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &66.' &60' &740'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , " /*50. " 46 "/*566

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "/,6 W^aa^dc Vh d[ =ZXZbWZg 1/* 0.02* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

,*,-

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. "0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/6.' &53' &033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , " 0*20. " 53 "0*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "0,3 W^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z <dbeVcnth idiVa VkV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01*

gZheZXi^kZan8

7QcX Q^T 7QcX
9aeYfQ\U^dc

5fQY\QRY\Ydi _^
FUf_\fY^W 7bUTYd

:QSY\Ydi
H_dQ\ 5fQY\QR\U

@YaeYTYdi

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , " 74 " /*566 " /*662

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , " 11. " 0*273 " 0*603

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z h]dgi+iZgb Wdggdl^c\ VXi^k^in [dg :P<< [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,. ,*,-

:kZgV\Z Wdggdl^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /4/ " 066

FVm^bjb Wdggdl^c\h djihiVcY^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 66. " /*35.

PZ^\]iZY VkZgV\Z ^ciZgZhi gViZh* Vh d[ =ZXZbWZg 1/ , , , , , , , , , , , , , , , , , , , , , 2,43# 3,3/#

M]Z XgZY^i [VX^a^in gZfj^gZh i]Z <dbeVcn id bV^ciV^c V gVi^d d[ Xdchda^YViZY YZWi id Xdchda^YViZY

XVe^iVa^oVi^dc d[ cdi bdgZ i]Vc .,5. id /,.., M]Z gVi^d Vh d[ =ZXZbWZg 1/* 0.02* lVh .,36 id /,..,

M]Z <dbeVcn YdZh cdi ]VkZ Vcn bViZg^Va Wdggdl^c\h i]Vi VgZ hjW_ZXi id YZ[Vjai dg egZeVnbZci Vh V gZhjai d[

V Ydlc\gVY^c\ d[ hZXjg^i^Zh* Vai]dj\] hjX] V Ydlc\gVY^c\ XdjaY ^cXgZVhZ [ZZh VcY ^ciZgZhi X]Vg\Zh jcYZg

:P<<th gZkdak^c\ XgZY^i [VX^a^in,

B_dU +-4 ;U^UbQ\ HQhUc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ \ZcZgVa iVm ZmeZchZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

IgdeZgin VcY XVe^iVa hidX` , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /03 " //7 " /.6

@gdhh gZXZ^eih VcY [gVcX]^hZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /2. /12 /02

IVngdaa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2/ 16 14

Hi]Zg \ZcZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /2 /4 /1

MdiVa \ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 10. " 1.5 " 06/

B_dU +.4 =^S_]U HQhUc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ ^cXdbZ iVm ZmeZchZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

<jggZci ^cXdbZ iVmZh8

LiViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /4 " /4 " 04

?ZYZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /14 06 60

MdiVa XjggZci ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /30 " 22 " /.6

=Z[ZggZY ^cXdbZ iVmZh8

LiViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 31 " 22 " 02

?ZYZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.2 /43 35

:bdgi^oVi^dc d[ YZ[ZggZY ^ckZhibZci iVm XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , &/' &/' &/'

MdiVa YZ[ZggZY ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /34 0.6 6.

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.6 " 030 " /66
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gZXdcX^a^Vi^dc WZilZZc i]Z hiVijidgn [ZYZgVa ^cXdbZ iVm gViZ VcY i]Z

<dbeVcnth Z[[ZXi^kZ iVm gViZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

BcXdbZ iVm Vi hiVijidgn gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/,.# 0/,.# 0/,.#

BcXgZVhZh &YZXgZVhZh' gZhjai^c\ [gdb8

LiViZ iVmZh* cZi d[ [ZYZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2,.# 2,.# 2,/#

>:=BM , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0,5'# &2,0'# &4,3'#

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , .,2# .,1# .,/#

>[[ZXi^kZ iVm gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00,5# 0/,/# /6,5#

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ i]Z cZi YZ[ZggZY iVm a^VW^a^in Vh d[ =ZXZbWZg 1/8

,*,. ,*,-

=Z[ZggZY iVm VhhZih8

:YkVcXZh VcY Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 271 " 256

MVm adhhZh VcY XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /06 /5

KZ\jaVidgn ^cXdbZ iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /6/ /7/

IZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42 53

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /41 /50

MdiVa YZ[ZggZY iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*.07 711

OVajVi^dc VaadlVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6' &//'

MdiVa YZ[ZggZY iVm VhhZih* cZi d[ VaadlVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*.0/ " 700

=Z[ZggZY iVm a^VW^a^i^Zh8

IgdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*331 " 1*047

=Z[ZggZY eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , 64 62

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 022 046

MdiVa YZ[ZggZY iVm a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*661 1*40/

MdiVa YZ[ZggZY iVm a^VW^a^i^Zh* cZi d[ YZ[ZggZY iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &0*640' " &0*477'

:h d[ =ZXZbWZg 1/* 0.02 VcY 0.01* i]Z <dbeVcn ]VY hiViZ cZi deZgVi^c\ adhh &rGHEs' XVggn[dglVgYh d[

"03/ b^aa^dc VcY "016 b^aa^dc* gZheZXi^kZan* V edgi^dc d[ l]^X] VgZ d[[hZi Wn V kVajVi^dc VaadlVcXZ Vh i]Z

<dbeVcn YdZh cdi WZa^ZkZ i]ZhZ GHEh VgZ bdgZ a^`Zan i]Vc cdi id WZ gZVa^oZY, M]Z hiViZ GHE XVggn[dglVgYh

Zme^gZ ^c 0.03 i]gdj\] 0.22,

Hc :j\jhi /4* 0.00* i]Z Bc[aVi^dc KZYjXi^dc :Xi d[ 0.00 &i]Z rBK:s' lVh h^\cZY ^cid aVl, M]Z BK:

XdciV^ch V /3# <dgedgViZ :aiZgcVi^kZ F^c^bjb MVm &r<:FMs' egdk^h^dc dc Veea^XVWaZ XdgedgVi^dch Z[[ZXi^kZ

CVcjVgn /* 0.01, Md YZiZgb^cZ ^[ V XdbeVcn ^h Xdch^YZgZY Vc Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM* i]Z

XdbeVcnth VkZgV\Z VY_jhiZY [^cVcX^Va hiViZbZci ^cXdbZ &r:?LBs' [dg i]Z i]gZZ XdchZXji^kZ nZVgh egZXZY^c\ i]Z

iVm nZVg bjhi ZmXZZY "/,. W^aa^dc, :c Veea^XVWaZ XdgedgVi^dc bjhi bV`Z hZkZgVa VY_jhibZcih id cZi ^cXdbZ l]Zc

YZiZgb^c^c\ :?LB, : XdgedgVi^dc eVn^c\ <:FM ^h Za^\^WaZ [dg V [jijgZ iVm XgZY^i* l]^X] XVc WZ XVgg^ZY [dglVgY

^cYZ[^c^iZan VcY ji^a^oZY l]Zc gZ\jaVg iVm ZmXZZYh <:FM, ;VhZY dc XjggZci \j^YVcXZ* i]Z <dbeVcn ^h Vc

Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM WZ\^cc^c\ ^c 0.02, :h d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]Vh V

<:FM XgZY^i XVggn[dglVgY d[ "/// b^aa^dc,

Hc LZeiZbWZg /0* 0.02* i]Z BciZgcVa KZkZcjZ LZgk^XZ &rBKLs' VcY i]Z N,L, MgZVhjgn ^hhjZY Gdi^XZ 0.02+44*

Vaadl^c\ XdgedgViZ iVmeVnZgh id ZmXajYZ Vbdjcih Viig^WjiVWaZ id i]Z <:FM a^VW^a^in* l^i]dji eZcVain* [gdb

Zhi^bViZY iVm eVnbZcih l^i] gZheZXi id V iVmVWaZ nZVg i]Vi WZ\^ch Yjg^c\ 0.02, M]Z <dbeVcn l^aa ^cXajYZ i]Z
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<:FM a^VW^a^in ^c ^ih 0.02 ZmiZch^dc eVnbZci YjZ :eg^a /3* 0.03, M]Z <dbeVcn l^aa Xdci^cjZ id VhhZhh i]Z

^beVXih d[ i]Z BK: Vh i]Z N,L, MgZVhjgn VcY i]Z BKL egdk^YZ [jgi]Zg \j^YVcXZ,

M]Z <dbeVcn [^aZh ^cXdbZ iVm gZijgch ^c i]Z Nc^iZY LiViZh [ZYZgVa _jg^hY^Xi^dc VcY kVg^djh hiViZ

_jg^hY^Xi^dch, P^i] [Zl ZmXZei^dch* i]Z <dbeVcn ^h cd adc\Zg hjW_ZXi id N,L, [ZYZgVa* hiViZ dg adXVa dg cdc+N,L,

^cXdbZ iVm ZmVb^cVi^dch Wn iVm Vji]dg^i^Zh [dg iVmVWaZ nZVgh ZcYZY =ZXZbWZg 1/* 0./7 VcY eg^dg,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c \gdhh a^VW^a^in* ZmXajY^c\ ^ciZgZhi VcY eZcVai^Zh* [dg

jcgZXd\c^oZY iVm WZcZ[^ih8

5]_e^d

;VaVcXZ Vh d[ CVcjVgn /* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /2.

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 04

=ZXgZVhZh ^c eg^dg eZg^dY bZVhjgZbZci d[ iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /36

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05

=ZXgZVhZh ^c eg^dg eZg^dY bZVhjgZbZci d[ iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &15'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /26

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12

BcXgZVhZh ^c eg^dg eZg^dY bZVhjgZbZci d[ iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0.1

M]Z <dbeVcnth iVm edh^i^dch gZaViZ eg^bVg^an id i]Z YZYjXi^dch XaV^bZY [dg gZeV^g VcY bV^ciZcVcXZ Xdhih dc

^ih ji^a^in eaVci, M]Z <dbeVcn ZmeZXih V gZYjXi^dc d[ Veegdm^bViZan "6/ b^aa^dc ^c ^ih jcgZXd\c^oZY iVm WZcZ[^ih

l^i]^c i]Z cZmi nZVg YjZ id i]Z Zme^gVi^dc d[ hiVijiZh d[ a^b^iVi^dc* d[[hZi Wn XjggZci nZVg VXi^k^in,

B[ i]Z <dbeVcn hjhiV^ch Vaa d[ ^ih edh^i^dch Vh d[ =ZXZbWZg 1/* 0.02* Vc jcgZXd\c^oZY iVm WZcZ[^i d[

"6 b^aa^dc* ZmXajY^c\ ^ciZgZhi VcY eZcVai^Zh* ldjaY ^beVXi i]Z <dbeVcnth Z[[ZXi^kZ iVm gViZ, M]Z <dbeVcn ]VY

Vc ^bbViZg^Va Vbdjci d[ ^ciZgZhi VcY eZcVai^Zh gZaViZY id ^ih iVm edh^i^dch Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z kVajVi^dc VaadlVcXZ8

5]_e^d

;VaVcXZ Vh d[ CVcjVgn /* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /.

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //

=ZXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 6

B_dU +/4 9]`\_iUU 6U^UVYdc

8UDQUHDV NE 9DMRHNM @MC 8SGDQ 9NRSQDSHQDLDMS -DMDEHSR 9K@MR

M]Z <dbeVcn bV^ciV^ch cdcXdcig^Wjidgn YZ[^cZY WZcZ[^i eZch^dc eaVch XdkZg^c\ Za^\^WaZ ZbeadnZZh d[ ^ih

gZ\jaViZY ji^a^in VcY h]VgZY hZgk^XZh deZgVi^dch, ;ZcZ[^ih jcYZg i]Z eaVch VgZ WVhZY dc i]Z ZbeadnZZth nZVgh d[

hZgk^XZ VcY XdbeZchVi^dc, M]Z eZch^dc eaVch ]VkZ WZZc XadhZY [dg Vaa cZl ZbeadnZZh, M]Z eZch^dc eaVch lZgZ

XadhZY [dg bdhi ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4, Nc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0../*
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ZmXZei [dg heZX^[^X Za^\^WaZ \gdjeh heZX^[^ZY ^c i]Z eaVc* ]VY i]Z^g VXXgjZY WZcZ[^i [gdoZc VcY l^aa WZ VWaZ id

gZXZ^kZ i]^h WZcZ[^i Vh V ajbe hjb jedc iZgb^cVi^dc dg gZi^gZbZci, Nc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /*

0../* VcY cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4* VgZ egdk^YZY l^i] V YZ[^cZY Xdcig^Wji^dc eaVc

i]Vi ^cXajYZh V 3,03# d[ WVhZ eVn <dbeVcn+[jcYZY YZ[^cZY Xdcig^Wji^dc VXXdjci, M]Z <dbeVcn YdZh cdi

eVgi^X^eViZ ^c V bjai^+ZbeadnZg eaVc, M]Z <dbeVcn Vahd ]Vh jc[jcYZY cdcXdcig^Wjidgn hjeeaZbZciVa

cdcfjVa^[^ZY eZch^dc eaVch i]Vi egdk^YZ VYY^i^dcVa gZi^gZbZci WZcZ[^ih id XZgiV^c ZbeadnZZh,

M]Z <dbeVcnth eZch^dc [jcY^c\ egVXi^XZ ^h id Xdcig^WjiZ Vi aZVhi i]Z \gZViZg d[ i]Z b^c^bjb Vbdjci

gZfj^gZY Wn i]Z >beadnZZ KZi^gZbZci BcXdbZ LZXjg^in :Xi d[ /752 dg i]Z cdgbVa Xdhi, ?jgi]Zg* i]Z <dbeVcn l^aa

Xdch^YZg VYY^i^dcVa XVh] Xdcig^Wji^dch VcY-dg VkV^aVWaZ egZ[jcY^c\ WVaVcXZh ^[ cZZYZY id Vkd^Y rVi g^h`s hiVijh VcY

WZcZ[^i gZhig^Xi^dch jcYZg i]Z IZch^dc IgdiZXi^dc :Xi d[ 0..4 &rII:s', M]Z <dbeVcn bVn Vahd Xdch^YZg

^cXgZVhZY Xdcig^Wji^dch* WVhZY dc di]Zg [^cVcX^Va gZfj^gZbZcih VcY i]Z eaVcht [jcYZY edh^i^dc, IZch^dc ZmeZchZ ^c

ZmXZhh d[ i]Z Vbdjci Xdcig^WjiZY id i]Z eZch^dc eaVch ^h YZ[ZggZY Wn XZgiV^c gZ\jaViZY hjWh^Y^Vg^Zh eZcY^c\ [jijgZ

gZXdkZgn ^c gViZh X]Vg\ZY [dg ji^a^in hZgk^XZh Vh Xdcig^Wji^dch VgZ bVYZ id i]Z eaVch, LZZ GdiZ 1qKZ\jaVidgn

FViiZgh [dg VYY^i^dcVa ^c[dgbVi^dc, IZch^dc eaVc VhhZih VgZ ^ckZhiZY ^c V cjbWZg d[ VXi^kZan bVcV\ZY*

Xdbb^c\aZY [jcYh* VcY a^b^iZY eVgicZgh]^eh ^cXajY^c\ Zfj^i^Zh* [^mZY ^cXdbZ hZXjg^i^Zh* \jVgVciZZY Vccj^in

XdcigVXih l^i] ^chjgVcXZ XdbeVc^Zh* gZVa ZhiViZ [jcYh VcY gZVa ZhiViZ ^ckZhibZci igjhih &rK>BMhs',

M]Z <dbeVcn bV^ciV^ch di]Zg edhigZi^gZbZci WZcZ[^i eaVch egdk^Y^c\ kVgn^c\ aZkZah d[ bZY^XVa VcY a^[Z

^chjgVcXZ id Za^\^WaZ gZi^gZZh, M]Z gZi^gZZ lZa[VgZ eaVch VgZ XadhZY [dg jc^dc ZbeadnZZh ]^gZY dc dg V[iZg

CVcjVgn /* 0..4, M]Z eaVch ]VY egZk^djhan XadhZY [dg cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..0, M]Z

<dbeVcnth eda^Xn ^h id [jcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih je id i]Z Vbdjci gZXdkZgVWaZ i]gdj\] gViZh,

:hhZih d[ i]Z eaVch VgZ ^ckZhiZY ^c V cjbWZg d[ VXi^kZan bVcV\ZY [jcYh ^c i]Z [dgb d[ hZeVgViZ VXXdjcih*

Xdbb^c\aZY [jcYh VcY a^b^iZY eVgicZgh]^eh* ^cXajY^c\ Zfj^i^Zh VcY [^mZY ^cXdbZ hZXjg^i^Zh,

M]Z <dbeVcn Zc\V\Zh i]^gY+eVgin ^ckZhibZci bVcV\Zgh [dg Vaa ^ckZhiZY VhhZih, FVcV\Zgh VgZ cdi eZgb^iiZY

id ^ckZhi djih^YZ d[ i]Z VhhZi XaVhh &Z,\,* [^mZY ^cXdbZ* Zfj^in* VaiZgcVi^kZh' dg higViZ\n [dg l]^X] i]Zn ]VkZ WZZc

Veed^ciZY, BckZhibZci bVcV\ZbZci V\gZZbZcih VcY gZXjgg^c\ eZg[dgbVcXZ VcY Viig^Wji^dc VcVanh^h VgZ jhZY Vh

iddah id ZchjgZ ^ckZhibZci bVcV\Zgh ^ckZhi hdaZan l^i]^c i]Z ^ckZhibZci higViZ\n i]Zn ]VkZ WZZc egdk^YZY,

?jijgZh VcY dei^dch bVn WZ jhZY id VY_jhi edgi[da^d YjgVi^dc id Va^\c l^i] V eaVcth iVg\ZiZY ^ckZhibZci eda^Xn,

Bc dgYZg id b^c^b^oZ VhhZi kdaVi^a^in gZaVi^kZ id i]Z a^VW^a^i^Zh* V edgi^dc d[ eaVc VhhZih ^h VaadXViZY id adc\

YjgVi^dc [^mZY ^cXdbZ ^ckZhibZcih i]Vi VgZ ZmedhZY id ^ciZgZhi gViZ g^h`, BcXgZVhZh ^c ^ciZgZhi gViZh \ZcZgVaan l^aa

gZhjai ^c V YZXa^cZ ^c i]Z kVajZ d[ [^mZY ^cXdbZ VhhZih l]^aZ gZYjX^c\ i]Z egZhZci kVajZ d[ i]Z a^VW^a^i^Zh,

<dckZghZan* gViZ YZXgZVhZh l^aa ^cXgZVhZ [^mZY ^cXdbZ VhhZih* eVgi^Vaan d[[hZii^c\ i]Z gZaViZY ^cXgZVhZ ^c i]Z

a^VW^a^i^Zh, P^i]^c Zfj^i^Zh* g^h` ^h b^i^\ViZY Wn XdchigjXi^c\ V edgi[da^d i]Vi ^h WgdVYan Y^kZgh^[^ZY Wn \Zd\gVe]n*

bVg`Zi XVe^iVa^oVi^dc* bVcV\Zg bVcYViZ h^oZ* ^ckZhibZci hinaZ VcY egdXZhh, ?dg i]Z ;Vg\V^cZY KZi^gZZ OdajciVgn

>beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &r;Vg\V^cZY O>;:s' igjhi* ^ih VhhZi higjXijgZ ^h YZh^\cZY id bZZi i]Z XVh]

[adlh d[ i]Z a^VW^a^i^Zh, M]^h YZh^\c gZYjXZh i]Z eaVcth ZmedhjgZ id X]Vc\Zh ^c ^ciZgZhi gViZh,

:XijVa VaadXVi^dch id ZVX] VhhZi XaVhh kVgn [gdb iVg\Zi VaadXVi^dch YjZ id eZg^dY^X ^ckZhibZci higViZ\n

jeYViZh* bVg`Zi kVajZ [ajXijVi^dch* i]Z aZc\i] d[ i^bZ ^i iV`Zh id [jaan ^beaZbZci ^ckZhibZci VaadXVi^dch* VcY i]Z

i^b^c\ d[ WZcZ[^i eVnbZcih VcY Xdcig^Wji^dch, M]Z VhhZi VaadXVi^dc ^h gZWVaVcXZY dc V fjVgiZgan WVh^h* ^[

cZXZhhVgn,

9DMRHNM 9K@M ,RRDSR

M]Z ^ckZhibZci eda^Xn \j^YZa^cZ d[ i]Z eZch^dc eaVc ^h [dXjhZY dc Y^kZgh^[^XVi^dc* ^begdk^c\ gZijgch VcY

gZYjX^c\ i]Z kdaVi^a^in d[ i]Z [jcYZY hiVijh dkZg V adc\+iZgb ]dg^odc, GdcZ d[ i]Z <dbeVcnth hZXjg^i^Zh VgZ

^cXajYZY ^c eZch^dc eaVc VhhZih,

M]Z <dbeVcn jhZh [V^g kVajZ [dg Vaa XaVhhZh d[ VhhZih ^c i]Z XVaXjaVi^dc d[ bVg`Zi+gZaViZY kVajZ d[ eaVc

VhhZih, :h d[ =ZXZbWZg 1/* 0.02* i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih ^cXajYZ i]Z

:bZg^XVc PViZg IZch^dc IaVc VcY i]Z :bZg^XVc PViZg IZch^dc IaVc [dg <ZgiV^c BcVXi^kZ IVgi^X^eVcih,
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih Vh d[

=ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan* Wn VhhZi XViZ\dgn8

5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -& %Q&

BUd 5ccUd JQ\eU
Qc Q DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,.

<Vh] , , , , , , , , , , , , , , , , , , , " 2. " 2. " q " q " q 1#
>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , /33 07 q q /04 //#
N,L, hbVaa XVe , , , , , , , 12 12 q q q 0#
BciZgcVi^dcVa , , , , , , , , 036 q q q 036 /7#
KZVa ZhiViZ [jcY , , , , , , /0. q q q /0. 7#
K>BMh , , , , , , , , , , , , , 4 q q q 4 q#

?^mZY ^cXdbZ hZXjg^i^Zh8
N,L, MgZVhjgn

hZXjg^i^Zh VcY
\dkZgcbZci
WdcYh , , , , , , , , , , , , 010 /47 / q 40 /5#

<dgedgViZ WdcYh , , , , , 267 q 267 q q 13#
Fdgi\V\Z+WVX`ZY

hZXjg^i^Zh , , , , , , , , , 4 q 4 q q q#
Fjc^X^eVa WdcYh , , , , , 0. q 0. q q 0#
@jVgVciZZ Vccj^in

XdcigVXih , , , , , , , , , 10 q q 10 q 0#

MdiVa , , , , , , , , , , , , , , , , , , " /*170 " 050 " 3/4 " 10 " 350 /..#

5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -& %Q&

BUd 5ccUd JQ\eU
Qc Q DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,-

<Vh] , , , , , , , , , , , , , , , , , , , " 34 " 34 " q " q " q 2#
>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , /12 01 q q /// 7#
N,L, hbVaa XVe , , , , , , , 15 15 q q q 1#
BciZgcVi^dcVa , , , , , , , , 013 q q q 013 /4#
KZVa ZhiViZ [jcY , , , , , , /10 q q q /10 7#
K>BMh , , , , , , , , , , , , , 4 q q q 4 q#

?^mZY ^cXdbZ hZXjg^i^Zh8
N,L, MgZVhjgn

hZXjg^i^Zh VcY
\dkZgcbZci
WdcYh , , , , , , , , , , , , 012 /5/ 0 q 4/ /4#

<dgedgViZ WdcYh , , , , , 31/ q 31/ q q 16#
Fdgi\V\Z+WVX`ZY

hZXjg^i^Zh , , , , , , , , , 6 q 6 q q /#
Fjc^X^eVa WdcYh , , , , , 01 q 01 q q 0#
Edc\ YjgVi^dc WdcY

[jcY , , , , , , , , , , , , , 1 q q q 1 q#
@jVgVciZZ Vccj^in

XdcigVXih , , , , , , , , , 10 q q 10 q 0#

MdiVa , , , , , , , , , , , , , , , , , , " /*21/ " 065 " 342 " 10 " 326 /..#

&V' M]ZgZ lZgZ cd bViZg^Va X]Vc\Zh Yjg^c\ i]Z eZg^dY [dg i]Z [V^g kVajZ bZVhjgZbZcih jh^c\ h^\c^[^XVci jcdWhZgkVWaZ ^cejih &EZkZa 1' [dg i]Z

nZVgh ZcYZY =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,
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M]Z <dbeVcnth 0.03 iVg\Zi eZch^dc eaVc VhhZi VaadXVi^dc ^h 15# Zfj^in hZXjg^i^Zh VcY 41# [^mZY ^cXdbZ

hZXjg^i^Zh, M]Z <dbeVcnth 0.02 iVg\Zi eZch^dc eaVc VhhZi VaadXVi^dc lVh 15# Zfj^in hZXjg^i^Zh VcY 41# [^mZY

^cXdbZ hZXjg^i^Zh,

8SGDQ 9NRSQDSHQDLDMS -DMDEHS 9K@M ,RRDSR

M]Z ^ckZhibZci eda^Xn \j^YZa^cZh d[ i]Z edhigZi^gZbZci eaVch [dXjh dc i]Z Veegdeg^ViZ higViZ\n \^kZc i]Z

[jcYZY hiVijh d[ i]Z eaVch, GdcZ d[ i]Z <dbeVcnth hZXjg^i^Zh VgZ ^cXajYZY ^c di]Zg edhigZi^gZbZci WZcZ[^i eaVc

VhhZih, M]Z <dbeVcnth edhigZi^gZbZci WZcZ[^i eaVch ]VkZ Y^[[ZgZci aZkZah d[ [jcYZY hiVijh VcY i]Z VhhZih VgZ ]ZaY

jcYZg kVg^djh igjhih, M]Z ^ckZhibZcih VcY g^h` b^i^\Vi^dc higViZ\^Zh [dg i]Z eaVch VgZ iV^adgZY heZX^[^XVaan [dg ZVX]

igjhi, Bc hZii^c\ cZl higViZ\^X VhhZi b^mZh* Xdch^YZgVi^dc ^h \^kZc id i]Z a^`Za^]ddY i]Vi i]Z hZaZXiZY VhhZi

VaadXVi^dc l^aa Z[[ZXi^kZan [jcY i]Z egd_ZXiZY eaVc a^VW^a^i^Zh VcY bZZi i]Z g^h` idaZgVcXZ Xg^iZg^V d[ i]Z <dbeVcn,

M]Z <dbeVcn eZg^dY^XVaan jeYViZh i]Z adc\+iZgb* higViZ\^X VhhZi VaadXVi^dch [dg i]ZhZ eaVch i]gdj\] VhhZi a^VW^a^in

hijY^Zh VcY jhZh kVg^djh VcVani^Xh id YZiZgb^cZ i]Z dei^bVa VhhZi VaadXVi^dc, <dch^YZgVi^dch ^cXajYZ eaVc a^VW^a^in

X]VgVXiZg^hi^Xh* a^fj^Y^in cZZYh* [jcY^c\ gZfj^gZbZcih* ZmeZXiZY gViZh d[ gZijgc VcY i]Z Y^hig^Wji^dc d[ gZijgch, M]Z

:bZg^XVc PViZg KZi^gZZ PZa[VgZ IaVc &rKZi^gZZ PZa[VgZ IaVcs' ^h [jcYZY Wn i]Z ;Vg\V^cZY O>;: igjhi* i]Z

Gdc+;Vg\V^cZY KZi^gZZ OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &rGdc+;Vg\V^cZY O>;:s' igjhi* i]Z

OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &r:Xi^kZ O>;:s' igjhi* VcY i]Z :bZg^XVc PViZg E^[Z BchjgVcXZ

OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc Mgjhi,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z edhigZi^gZbZci WZcZ[^i eaVc

VhhZih Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan* Wn VhhZi XViZ\dgn8

5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -&

BUd 5ccUd
JQ\eU Qc Q
DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,.

;Vg\V^cZY O>;:8
<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 2 " 2 " q " q " q 2#
?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh VcY
\dkZgcbZci WdcYh , , , , , , , , 5 5 q q q 5#

<dgedgViZ WdcYh , , , , , , , , , , , 61 q 61 q q 64#
Fjc^X^eVa WdcYh , , , , , , , , , , , 1 q 1 q q 1#

MdiVa WVg\V^cZY O>;: , , , , , , , , , , " 75 " // " 64 " q " q /..#
:Xi^kZ O>;:8
<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q 5#
?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh VcY
\dkZgcbZci WdcYh , , , , , , , , 0 0 q q q 5#

<dgedgViZ WdcYh , , , , , , , , , , , 01 q 01 q q 60#
Fjc^X^eVa WdcYh , , , , , , , , , , , / q / q q 2#

MdiVa :Xi^kZ O>;: , , , , , , , , , , , , " 06 " 2 " 02 " q " q /..#
Gdc+WVg\V^cZY O>;:8
<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 1 " 1 " q " q " q 0#
>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , , , , , , , 24 24 q q q 14#
BciZgcVi^dcVa , , , , , , , , , , , , , , 1. 1. q q q 01#

?^mZY ^cXdbZ hZXjg^i^Zh8
N,L, MgZVhjgn hZXjg^i^Zh VcY

\dkZgcbZci WdcYh , , , , , , , , / / q q q /#
Fjc^X^eVa WdcYh , , , , , , , , , , , 26 q 26 q q 16#

MdiVa cdc+WVg\V^cZY O>;: , , , , , , " /06 " 6. " 26 " q " q /..#
MdiVa , , , , , , , , , , , , , , , , , , , , , , , , " 031 " 73 " /36 " q " q /..#
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5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -&

BUd 5ccUd
JQ\eU Qc Q
DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,-

;Vg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 2 " 2 " q " q " q 2#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh VcY

\dkZgcbZci WdcYh , , , , , , , , 5 5 q q q 5#

<dgedgViZ WdcYh , , , , , , , , , , , 64 q 64 q q 63#

Fjc^X^eVa WdcYh , , , , , , , , , , , 2 q 2 q q 2#

MdiVa WVg\V^cZY O>;: , , , , , , , , , , " /./ " // " 7. " q " q /..#

:Xi^kZ O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q 4#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh VcY

\dkZgcbZci WdcYh , , , , , , , , 0 0 q q q 4#

<dgedgViZ WdcYh , , , , , , , , , , , 04 q 04 q q 60#

Fjc^X^eVa WdcYh , , , , , , , , , , , 0 q 0 q q 4#

MdiVa :Xi^kZ O>;: , , , , , , , , , , , , " 10 " 2 " 06 " q " q /..#

Gdc+WVg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q 0#

>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , , , , , , , 22 22 q q q 13#

BciZgcVi^dcVa , , , , , , , , , , , , , , 1. 1. q q q 02#

?^mZY ^cXdbZ hZXjg^i^Zh8

Fjc^X^eVa WdcYh , , , , , , , , , , , 27 q 27 q q 17#

MdiVa cdc+WVg\V^cZY O>;: , , , , , , " /03 " 54 " 27 " q " q /..#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , " 036 " 7/ " /45 " q " q /..#

M]Z <dbeVcnth 0.03 iVg\Zi edhigZi^gZbZci WZcZ[^i eaVc VhhZi VaadXVi^dc [dg i]Z ;Vg\V^cZY O>;: VcY :Xi^kZ

O>;: ^h /..# [^mZY ^cXdbZ hZXjg^i^Zh VcY [dg i]Z Gdc+WVg\V^cZY O>;: ^h 4.# Zfj^in hZXjg^i^Zh VcY 2.# [^mZY

^cXdbZ hZXjg^i^Zh, M]Z <dbeVcnth 0.02 iVg\Zi edhigZi^gZbZci WZcZ[^i eaVc VhhZi VaadXVi^dc [dg i]Z ;Vg\V^cZY

O>;: VcY :Xi^kZ O>;: lVh /..# [^mZY ^cXdbZ hZXjg^i^Zh VcY [dg i]Z Gdc+WVg\V^cZY O>;: lVh 4.# Zfj^in

hZXjg^i^Zh VcY 2.# [^mZY ^cXdbZ hZXjg^i^Zh,

>@KT@SHNM <DBGMHPTDR =RDC SN /DSDQLHMD 1@HQ >@KTD

<Vh]q<Vh] VcY ^ckZhibZcih l^i] bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh l]Zc ejgX]VhZY* ^cXajY^c\ XZgiV^c

h]dgi+iZgb [^mZY+^cXdbZ hZXjg^i^Zh* VgZ Xdch^YZgZY XVh] VcY VgZ ^cXajYZY ^c i]Z gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih

]^ZgVgX]n Vh EZkZa /,

>fj^in hZXjg^i^Zh q?dg Zfj^in hZXjg^i^Zh* i]Z igjhiZZh dWiV^c eg^XZh [gdb eg^X^c\ hZgk^XZh* l]dhZ eg^XZh VgZ

dWiV^cZY [gdb Y^gZXi [ZZYh [gdb bVg`Zi ZmX]Vc\Zh* i]Vi i]Z <dbeVcn ^h VWaZ id ^cYZeZcYZcian XdggdWdgViZ,

<ZgiV^c Zfj^in hZXjg^i^Zh VgZ kVajZY WVhZY dc fjdiZY eg^XZh ^c VXi^kZ bVg`Zih VcY XViZ\dg^oZY Vh EZkZa /, Hi]Zg

Zfj^i^Zh* hjX] Vh XZgiV^c N,L, aVg\Z XVe VcY ^ciZgcVi^dcVa hZXjg^i^Zh ]ZaY ^c i]Z eZch^dc eaVc* VgZ ^ckZhiZY ^c

Xdbb^c\aZY [jcYh VcY-dg a^b^iZY eVgicZgh]^eh, M]ZhZ [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z

[jcY WVhZY dc i]Z gZedgiZY nZVg+ZcY G:O, L^cXZ G:O ^h cdi Y^gZXian dWhZgkVWaZ dg cdi VkV^aVWaZ dc V cVi^dcVaan

gZXd\c^oZY hZXjg^i^Zh ZmX]Vc\Z [dg i]Z Xdbb^c\aZY [jcYh VcY-dg a^b^iZY eVgicZgh]^eh* i]Zn VgZ cdi ^cXajYZY ^c i]Z
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[V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa

ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY bdci]an dg bdgZ [gZfjZcian* l^i] 1. dg aZhh YVnh d[

cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,

?^mZY+^cXdbZ hZXjg^i^Zhq<ZgiV^c N,L, MgZVhjgn hZXjg^i^Zh VcY \dkZgcbZci WdcYh ]VkZ WZZc XViZ\dg^oZY Vh

EZkZa / WZXVjhZ i]Zn igVYZ ^c ]^\]an+a^fj^Y VcY igVcheVgZci bVg`Zih VcY i]Z^g eg^XZh XVc WZ XdggdWdgViZY, M]Z [V^g

kVajZh d[ XdgedgViZ WdcYh* bdgi\V\Z WVX`ZY hZXjg^i^Zh* VcY XZgiV^c \dkZgcbZci WdcYh VgZ WVhZY dc eg^XZh i]Vi

gZ[aZXi dWhZgkVWaZ bVg`Zi ^c[dgbVi^dc* hjX] Vh VXijVa igVYZ ^c[dgbVi^dc d[ h^b^aVg hZXjg^i^Zh, M]ZhZ hZXjg^i^Zh VgZ

XViZ\dg^oZY Vh EZkZa 0 WZXVjhZ i]Z kVajVi^dch VgZ XVaXjaViZY jh^c\ bdYZah l]^X] ji^a^oZ VXi^kZan igVYZY bVg`Zi

YViV i]Vi i]Z <dbeVcn XVc XdggdWdgViZ, >mX]Vc\Z+igVYZY [jijgZ VcY dei^dc edh^i^dch VgZ gZedgiZY ^c VXXdgYVcXZ

l^i] X]Vc\Zh ^c kVg^Vi^dc bVg\^ch i]Vi VgZ hZiiaZY YV^an, >mX]Vc\Z+igVYZY [jijgZh VcY dei^dch* [dg l]^X] bVg`Zi

fjdiVi^dch VgZ gZVY^an VkV^aVWaZ* VgZ kVajZY Vi i]Z aVhi gZedgiZY hVaZ eg^XZ dg d[[^X^Va Xadh^c\ eg^XZ dc i]Z eg^bVgn

bVg`Zi dg ZmX]Vc\Z dc l]^X] i]Zn VgZ igVYZY VcY VgZ XaVhh^[^ZY Vh EZkZa /, Hi]Zg N,L, MgZVhjgn hZXjg^i^Zh VgZ

^ckZhiZY ^c Xdbb^c\aZY [jcYh i]Vi bVn ^beaZbZci i]Z^g ^ckZhibZci higViZ\^Zh ^c V kVg^Zin d[ lVnh l]^X] bVn

^cXajYZ Y^gZXi VcY-dg ^cY^gZXi ^ckZhibZci ^c hZXjg^i^Zh VcY di]Zg ^chigjbZcih dg VhhZih &Z,\,* [jijgZh VcY hlVeh' dg

^ckZhibZci ^c jc^ih d[ di]Zg Xdbb^c\aZY [jcYh, M]ZhZ [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z

[jcY WVhZY dc i]Z gZedgiZY nZVg+ZcY G:O, L^cXZ G:O ^h cdi Y^gZXian dWhZgkVWaZ dg cdi VkV^aVWaZ dc V cVi^dcVaan

gZXd\c^oZY hZXjg^i^Zh ZmX]Vc\Z [dg i]Z Xdbb^c\aZY [jcYh* i]Zn VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh

i]Zn VgZ bZVhjgZY Vi [V^g kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ

^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY YV^an* l^i] cd eg^dg cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,

KZVa ZhiViZ [jcYqKZVa ZhiViZ [jcYh VgZ Vc ^ckZhibZci kZ]^XaZ ^c i]Z [dgb d[ V a^b^iZY eVgicZgh]^e eg^bVg^an

[dXjhZY ^c gZVa ZhiViZ ^ckZhibZcih VcY VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g

kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ

gZYZZbZY fjVgiZgan* l^i] 7. dg aZhh YVnh d[ cdi^XZ* hjW_ZXi id VkV^aVWaZ XVh],

K>BMhqK>BMh VgZ ^ckZhiZY ^c Xdbb^c\aZY [jcYh eg^bVg^an [dXjhZY ^c ejWa^Xan igVYZY h]VgZh d[ gZVa ZhiViZ

^ckZhibZci igjhih, <dbb^c\aZY [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z [jcY WVhZY dc i]Z

gZedgiZY nZVg+ZcY G:O, K>BMh VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g kVajZ

jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY

YV^an* l^i] cd eg^dg cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,

@jVgVciZZY Vccj^in XdcigVXihq@jVgVciZZY Vccj^in XdcigVXih VgZ XViZ\dg^oZY Vh EZkZa 1 WZXVjhZ i]Z

^ckZhibZcih VgZ cdi ejWa^Xan fjdiZY, L^cXZ i]ZhZ bVg`Zi kVajZh VgZ YZiZgb^cZY Wn i]Z egdk^YZg* i]Zn VgZ cdi

]^\]an dWhZgkVWaZ VcY ]VkZ WZZc XViZ\dg^oZY Vh EZkZa 1,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gdaa[dglVgY d[ i]Z X]Vc\Zh ^c i]Z WZcZ[^i dWa^\Vi^dc VcY eaVc VhhZih [dg i]Z

ild bdhi gZXZci nZVgh* [dg Vaa eaVch XdbW^cZY8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,. ,*,- ,*,. ,*,-

<]Vc\Z ^c WZcZ[^i dWa^\Vi^dc8

;ZcZ[^i dWa^\Vi^dc Vh d[ CVcjVgn /* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*400 " /*356 " 025 " 033

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /5 /5 0 0

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 61 63 /0 /2

IaVc eVgi^X^eVciht Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q 1 1

:XijVg^Va adhh &\V^c' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &33' 45 &/6' &2'

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' &1' q q

@gdhh WZcZ[^ih eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/.3' &//6' &00' &02'

?ZYZgVa hjWh^Yn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q / /

Hi]Zg VY_jhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &2' q q

;ZcZ[^i dWa^\Vi^dc Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*34. " /*400 " 003 " 025

<]Vc\Z ^c eaVc VhhZih8

?V^g kVajZ d[ eaVc VhhZih Vh d[ CVcjVgn /* , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*21/ " /*2/1 " 036 " 032

:XijVa gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7 71 // 00

>beadnZg Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 27 24 1 1

IaVc eVgi^X^eVciht Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q 1 1

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' &1' q q

;ZcZ[^ih eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/.3' &//6' &00' &02'

?V^g kVajZ d[ eaVc VhhZih Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , " /*170 " /*21/ " 031 " 036

?jcYZY kVajZ Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &/46' " &/7/' " 06 " //

:bdjcih gZXd\c^oZY dc i]Z WVaVcXZ h]ZZi8

GdcXjggZci VhhZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 3/ " 51 " 07 " /0

<jggZci a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' &0' q q

GdcXjggZci a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0/5' &040' &/' &/'

GZi Vbdjci gZXd\c^oZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &/46' " &/7/' " 06 " //

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ VXXjbjaViZY di]Zg XdbegZ]Zch^kZ ^cXdbZ VcY

gZ\jaVidgn VhhZih i]Vi ]VkZ cdi WZZc gZXd\c^oZY Vh XdbedcZcih d[ eZg^dY^X WZcZ[^i Xdhih Vh d[ =ZXZbWZg 1/8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,. ,*,- ,*,. ,*,-

GZi VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 115 " 12. " /1 " 1.

Ig^dg hZgk^XZ XgZY^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &3' &6' &62' &//3'

GZi Vbdjci gZXd\c^oZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 110 " 110 " &5/' " &63'

KZ\jaVidgn VhhZih &a^VW^a^i^Zh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.2 " 1.. " &5/' " &63'

:XXjbjaViZY di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , 06 10 q q

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 110 " 110 " &5/' " &63'
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ egd_ZXiZY WZcZ[^i dWa^\Vi^dc* VXXjbjaViZY WZcZ[^i dWa^\Vi^dc

VcY V\\gZ\ViZ [V^g kVajZ d[ eaVc VhhZih [dg eZch^dc eaVch l^i] V egd_ZXiZY dWa^\Vi^dc ^c ZmXZhh d[ eaVc VhhZih Vh d[

=ZXZbWZg 1/8

Db_ZUSdUT 6U^UVYd
CR\YWQdY_^ 9hSUUTc dXU

:QYb JQ\eU _V D\Q^cl 5ccUdc

,*,. ,*,-

Igd_ZXiZY WZcZ[^i dWa^\Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 7/4 " 730

?V^g kVajZ d[ eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 475 466

5SSe]e\QdUT 6U^UVYd
CR\YWQdY_^ 9hSUUTc dXU

:QYb JQ\eU _V D\Q^cl 5ccUdc

,*,. ,*,-

:XXjbjaViZY WZcZ[^i dWa^\Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 630 " 653

?V^g kVajZ d[ eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 475 466

M]Z VXXjbjaViZY edhigZi^gZbZci eaVc VhhZih ZmXZZY WZcZ[^i dWa^\Vi^dch [dg i]Z <dbeVcnth di]Zg

edhigZi^gZbZci WZcZ[^i eaVch* ZmXZei [dg i]Z Gdgi]Zgc Baa^cd^h KZi^gZZ PZa[VgZ IaVc* d[ l]^X] i]Z VXXjbjaViZY

edhigZi^gZbZci WZcZ[^i dWa^\Vi^dc ^h ^cXdchZfjZci^Va [dg Vaa eZg^dYh egZhZciZY,

.NMSQHATSHNMR

M]Z II: gZfj^gZh i]Vi YZ[^cZY WZcZ[^i eaVch Xdcig^WjiZ id /..# d[ i]Z XjggZci a^VW^a^in [jcY^c\ iVg\Zi dkZg

hZkZc nZVgh, =Z[^cZY WZcZ[^i eaVch l^i] V [jcY^c\ hiVijh d[ aZhh i]Vc 6.# d[ i]Z XjggZci a^VW^a^in VgZ YZ[^cZY Vh

WZ^c\ rVi g^h`s VcY VYY^i^dcVa [jcY^c\ gZfj^gZbZcih VcY WZcZ[^i gZhig^Xi^dch bVn Veean, M]Z <dbeVcnth fjVa^[^ZY

YZ[^cZY WZcZ[^i eaVc ^h XjggZcian [jcYZY VWdkZ i]Z Vi+g^h` i]gZh]daY* VcY i]ZgZ[dgZ i]Z <dbeVcn ZmeZXih i]Vi i]Z

eaVch l^aa cdi WZ hjW_ZXi id i]Z rVi g^h`s [jcY^c\ gZfj^gZbZcih d[ i]Z II:, M]Z <dbeVcn ^h egdVXi^kZan

bdc^idg^c\ i]Z eaVcth [jcYZY hiVijh VcY egd_ZXiZY Xdcig^Wji^dch jcYZg i]Z aVl id Veegdeg^ViZan bVcV\Z i]Z

ediZci^Va ^beVXi dc XVh] gZfj^gZbZcih,

F^c^bjb [jcY^c\ gZfj^gZbZcih [dg i]Z fjVa^[^ZY YZ[^cZY WZcZ[^i eZch^dc eaVc VgZ YZiZgb^cZY Wn

\dkZgcbZci gZ\jaVi^dch VcY cdi Wn VXXdjci^c\ egdcdjcXZbZcih, M]Z <dbeVcn eaVch id Xdcig^WjiZ Vbdjcih Vi

aZVhi ZfjVa id dg \gZViZg i]Vc i]Z b^c^bjb gZfj^gZY Xdcig^Wji^dch dg i]Z cdgbVa Xdhi ^c 0.03 id i]Z fjVa^[^ZY

eZch^dc eaVch, <dcig^Wji^dch bVn WZ ^c i]Z [dgb d[ XVh] Xdcig^Wji^dch Vh lZaa Vh VkV^aVWaZ egZ[jcY^c\ WVaVcXZh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc VWdji i]Z ZmeZXiZY XVh] [adlh [dg i]Z eZch^dc VcY edhigZi^gZbZci

WZcZ[^i eaVch8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

0.03 ZmeZXiZY ZbeadnZg Xdcig^Wji^dch8

Md eaVc igjhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 22 " q

Md eaVc eVgi^X^eVcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 q
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z cZi WZcZ[^ih ZmeZXiZY id WZ eV^Y [gdb i]Z eaVc VhhZih dg i]Z <dbeVcnth

VhhZih8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

9h`USdUT 6U^UVYd
DQi]U^dc

9h`USdUT 6U^UVYd
DQi]U^dc

9h`USdUT :UTUbQ\
GeRcYTi DQi]U^dc

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /0/ " 00 " /
0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /00 00 /
0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /02 00 /
0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /02 0/ /
0.07 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /03 0. /
0.1.+0.12 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4/0 7. 0

;ZXVjhZ i]Z VWdkZ Vbdjcih VgZ cZi WZcZ[^ih* eaVc eVgi^X^eVciht Xdcig^Wji^dch ]VkZ WZZc ZmXajYZY [gdb i]Z

ZmeZXiZY WZcZ[^ih,

,RRTLOSHNMR

:XXdjci^c\ [dg eZch^dch VcY di]Zg edhigZi^gZbZci WZcZ[^ih gZfj^gZh Vc ZmiZch^kZ jhZ d[ Vhhjbei^dch VWdji

i]Z Y^hXdjci gViZ* ZmeZXiZY gZijgc dc eaVc VhhZih* i]Z gViZ d[ [jijgZ XdbeZchVi^dc ^cXgZVhZh gZXZ^kZY Wn i]Z

<dbeVcnth ZbeadnZZh* bdgiVa^in* ijgcdkZg VcY bZY^XVa Xdhih, >VX] Vhhjbei^dc ^h gZk^ZlZY VccjVaan, M]Z

Vhhjbei^dch VgZ hZaZXiZY id gZegZhZci i]Z VkZgV\Z ZmeZXiZY ZmeZg^ZcXZ dkZg i^bZ VcY bVn Y^[[Zg ^c Vcn dcZ nZVg

[gdb VXijVa ZmeZg^ZcXZ YjZ id X]Vc\Zh ^c XVe^iVa bVg`Zih VcY i]Z dkZgVaa ZXdcdbn, M]ZhZ Y^[[ZgZcXZh l^aa ^beVXi

i]Z Vbdjci d[ eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i ZmeZchZ i]Vi i]Z <dbeVcn gZXd\c^oZh,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z h^\c^[^XVci Vhhjbei^dch gZaViZY id i]Z eZch^dc VcY di]Zg edhigZi^gZbZci

WZcZ[^i eaVch8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,. ,*,- ,*,, ,*,. ,*,- ,*,,

PZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY
id YZiZgb^cZ =ZXZbWZg 1/ WZcZ[^i
dWa^\Vi^dch8

=^hXdjci gViZ , , , , , , , , , , , , , , , 3,5.# 3,/6# 3,36# 3,47# 3,00# 3,4.#
KViZ d[ XdbeZchVi^dc

^cXgZVhZ , , , , , , , , , , , , , , , , , 1,3/# 1,3/# 1,3/# G-: G-: G-:
FZY^XVa igZcY , , , , , , , , , , , , , , , G-: G-: G-: \gVYZY [gdb \gVYZY [gdb \gVYZY [gdb

4,3.# ^c
0.03

4,53# ^c
0.02

5,..# ^c
0.01

id 3,..# ^c
0.1/)

id 3,..# ^c
0.1/)

id 3,..# ^c
0.1/)

PZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY
id YZiZgb^cZ cZi eZg^dY^X Xdhi8

=^hXdjci gViZ , , , , , , , , , , , , , , , 3,/6# 3,36# 0,72# 3,00# 3,4.# 0,7.#
>meZXiZY gZijgc dc eaVc

VhhZih , , , , , , , , , , , , , , , , , , , 4,51# 4,57# 4,3.# 3,..# 3,..# 1,4.#
KViZ d[ XdbeZchVi^dc

^cXgZVhZ , , , , , , , , , , , , , , , , , 1,3/# 1,3/# 1,3/# G-: G-: G-:
FZY^XVa igZcY , , , , , , , , , , , , , , , G-: G-: G-: \gVYZY [gdb \gVYZY [gdb \gVYZY [gdb

4,53# ^c
0.02

5,..# ^c
0.01

4,..# ^c
0.00

id 3,..# ^c
0.1/)

id 3,..# ^c
0.1/)

id 3,..# ^c
0.04)

GHM>8 rG-:s ^c i]Z iVWaZ VWdkZ bZVch Vhhjbei^dc ^h cdi Veea^XVWaZ,
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M]Z Y^hXdjci gViZ Vhhjbei^dc lVh YZiZgb^cZY [dg i]Z eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch

^cYZeZcYZcian, M]Z <dbeVcn jhZh Vc VeegdVX] i]Vi Veegdm^bViZh i]Z egdXZhh d[ hZiiaZbZci d[ dWa^\Vi^dch

iV^adgZY id i]Z eaVcht ZmeZXiZY XVh] [adlh Wn bViX]^c\ i]Z eaVcht XVh] [adlh id i]Z Xdjedch VcY ZmeZXiZY

bVijg^in kVajZh d[ ^cY^k^YjVaan hZaZXiZY WdcYh, A^hidg^XVaan* [dg ZVX] eaVc* i]Z Y^hXdjci gViZ lVh YZkZadeZY Vi i]Z

aZkZa Zfj^kVaZci gViZ i]Vi ldjaY egdYjXZ i]Z hVbZ egZhZci kVajZ Vh i]Vi jh^c\ hedi gViZh Va^\cZY l^i] i]Z egd_ZXiZY

WZcZ[^i eVnbZcih,

M]Z ZmeZXiZY adc\+iZgb gViZ d[ gZijgc dc eaVc VhhZih ^h WVhZY dc ]^hidg^XVa VcY egd_ZXiZY gViZh d[ gZijgc* eg^dg

id VYb^c^higVi^kZ VcY ^ckZhibZci bVcV\ZbZci [ZZh* [dg XjggZci VcY eaVccZY VhhZi XaVhhZh ^c i]Z eaVcht ^ckZhibZci

edgi[da^dh, :hhjbZY egd_ZXiZY gViZh d[ gZijgc [dg ZVX] d[ i]Z eaVcht egd_ZXiZY VhhZi XaVhhZh lZgZ hZaZXiZY V[iZg

VcVano^c\ ]^hidg^XVa ZmeZg^ZcXZ VcY [jijgZ ZmeZXiVi^dch d[ i]Z gZijgch VcY kdaVi^a^in d[ i]Z kVg^djh VhhZi XaVhhZh,

;VhZY dc i]Z iVg\Zi VhhZi VaadXVi^dc [dg ZVX] VhhZi XaVhh* i]Z dkZgVaa ZmeZXiZY gViZ d[ gZijgc [dg i]Z edgi[da^d lVh

YZkZadeZY* VY_jhiZY [dg ]^hidg^XVa VcY ZmeZXiZY ZmeZg^ZcXZ d[ VXi^kZ edgi[da^d bVcV\ZbZci gZhjaih XdbeVgZY id

i]Z WZcX]bVg` gZijgch, M]Z <dbeVcnth eZch^dc ZmeZchZ ^cXgZVhZh Vh i]Z ZmeZXiZY gZijgc dc VhhZih YZXgZVhZh,

M]Z <dbeVcn jhZY V lZ^\]iZY VkZgV\Z ZmeZXiZY gZijgc dc eaVc VhhZih d[ 4,51# id Zhi^bViZ ^ih 0.02 eZch^dc

WZcZ[^i Xdhih* VcY Vc ZmeZXiZY WaZcYZY gZijgc WVhZY dc lZ^\]iZY VhhZih d[ 3,..# id Zhi^bViZ ^ih 0.02 di]Zg

edhigZi^gZbZci WZcZ[^i Xdhih,

?dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* i]Z <dbeVcnth bdgiVa^in Vhhjbei^dc ji^a^oZY i]Z

Ig^+0./0 WVhZ bdgiVa^in iVWaZ l^i] i]Z FI+0.0/ bdgiVa^in ^begdkZbZci hXVaZ,

.NLONMDMSR NE 7DS 9DQHNCHB -DMDEHS .NRS

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ cZi eZg^dY^X WZcZ[^i Xdhih [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,. ,*,- ,*,,

<dbedcZcih d[ cZi eZg^dY^X eZch^dc WZcZ[^i Xdhi &XgZY^i'8

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /5 " /5 " 1.

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 61 63 42

>meZXiZY gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &72' &72' &/00'

:bdgi^oVi^dc d[ eg^dg hZgk^XZ &XgZY^i' Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1' &1' &1'

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00 /1 0/

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , / / q

GZi eZg^dY^X eZch^dc WZcZ[^i Xdhi &XgZY^i' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 04 " /7 " &/.'

Hi]Zg X]Vc\Zh ^c eaVc VhhZih VcY WZcZ[^i dWa^\Vi^dch gZXd\c^oZY ^c di]Zg XdbegZ]Zch^kZ

^cXdbZ8

<jggZci nZVg VXijVg^Va &\V^c' adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &/' " 1 " &/2'

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &2' &1'

MdiVa gZXd\c^oZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' &/' &/5'

MdiVa gZXd\c^oZY ^c cZi eZg^dY^X WZcZ[^i Xdhi &XgZY^i' VcY di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , " 03 " /6 " &05'

<dbedcZcih d[ cZi eZg^dY^X di]Zg edhigZi^gZbZci WZcZ[^i &XgZY^i' Xdhi8

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0 " 1

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0 /2 /.

>meZXiZY gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/0' &/0' &/7'

:bdgi^oVi^dc d[ eg^dg hZgk^XZ XgZY^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1/' &1/' &1/'

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 0 q

GZi eZg^dY^X di]Zg edhigZi^gZbZci WZcZ[^i &XgZY^i' Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "&07' "&03' " &15'
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;@UHMFR 9K@MR ENQ 0LOKNXDDR

M]Z <dbeVcn bV^ciV^ch 2./&`' hVk^c\h eaVch i]Vi Vaadl ZbeadnZZh id hVkZ [dg gZi^gZbZci dc V iVm+YZ[ZggZY

WVh^h, >beadnZZh XVc bV`Z Xdcig^Wji^dch i]Vi VgZ ^ckZhiZY Vi i]Z^g Y^gZXi^dc ^c dcZ dg bdgZ [jcYh, M]Z <dbeVcn

bV`Zh bViX]^c\ Xdcig^Wji^dch WVhZY dc V eZgXZciV\Z d[ Vc ZbeadnZZth Xdcig^Wji^dc* hjW_ZXi id XZgiV^c a^b^iVi^dch,

=jZ id i]Z <dbeVcnth Y^hXdci^cj^c\ cZl ZcigVcih ^cid i]Z YZ[^cZY WZcZ[^i eZch^dc eaVc* dc CVcjVgn /* 0..4* i]Z

<dbeVcn WZ\Vc egdk^Y^c\ Vc VYY^i^dcVa 3,03# d[ WVhZ eVn YZ[^cZY Xdcig^Wji^dc WZcZ[^i [dg jc^dc ZbeadnZZh

]^gZY dc dg V[iZg CVcjVgn /* 0../ VcY cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4, M]Z <dbeVcnth

2./&`' hVk^c\h eaVc ZmeZchZh idiVaZY "/3 b^aa^dc* "/2 b^aa^dc VcY "/1 b^aa^dc [dg 0.02* 0.01 VcY 0.00*

gZheZXi^kZan, :YY^i^dcVaan* i]Z <dbeVcnth 3,03# d[ WVhZ eVn YZ[^cZY Xdcig^Wji^dc WZcZ[^i ZmeZchZh idiVaZY

"/6 b^aa^dc* "/5 b^aa^dc VcY "/4 b^aa^dc [dg 0.02* 0.01 VcY 0.00* gZheZXi^kZan, :aa d[ i]Z <dbeVcnth

Xdcig^Wji^dch VgZ ^ckZhiZY ^c dcZ dg bdgZ [jcYh Vi i]Z Y^gZXi^dc d[ i]Z ZbeadnZZh,

B_dU +04 7_]]Yd]U^dc Q^T 7_^dY^WU^SYUc

<dbb^ibZcih ]VkZ WZZc bVYZ ^c XdccZXi^dc l^i] XZgiV^c XdchigjXi^dc egd\gVbh, M]Z Zhi^bViZY XVe^iVa

ZmeZcY^ijgZh gZfj^gZY jcYZg aZ\Va VcY W^cY^c\ XdcigVXijVa dWa^\Vi^dch VbdjciZY id "/,/ W^aa^dc Vh d[

=ZXZbWZg 1/* 0.02,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh bV^ciV^c V\gZZbZcih l^i] di]Zg lViZg ejgkZndgh [dg i]Z ejgX]VhZ d[

lViZg id hjeeaZbZci i]Z^g lViZg hjeean, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z [jijgZ VccjVa Xdbb^ibZcih gZaViZY

id b^c^bjb fjVci^i^Zh d[ ejgX]VhZY lViZg ]Vk^c\ cdc+XVcXZaVWaZ XdcigVXih8

5]_e^d

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 6/

0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.

0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 41

0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42

0.07 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42

M]ZgZV[iZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 637

M]Z <dbeVcn ZciZgh ^cid V\gZZbZcih [dg i]Z egdk^h^dc d[ hZgk^XZh id lViZg VcY lVhiZlViZg [VX^a^i^Zh [dg i]Z

N,L, b^a^iVgn* bjc^X^eVa^i^Zh VcY di]Zg XjhidbZgh, LZZ GdiZ 2qKZkZcjZ KZXd\c^i^dc [dg VYY^i^dcVa ^c[dgbVi^dc

gZ\VgY^c\ i]Z <dbeVcnth eZg[dgbVcXZ dWa^\Vi^dch,

.NMSHMFDMBHDR

M]Z <dbeVcn ^h gdji^cZan ^ckdakZY ^c aZ\Va VXi^dch ^cX^YZci id i]Z cdgbVa XdcYjXi d[ ^ih Wjh^cZhh, :h d[

=ZXZbWZg 1/* 0.02* i]Z <dbeVcn ]Vh VXXgjZY Veegdm^bViZan "/4 b^aa^dc d[ egdWVWaZ adhh Xdci^c\ZcX^Zh VcY ]Vh

Zhi^bViZY i]Vi i]Z bVm^bjb Vbdjci d[ adhh VhhdX^ViZY l^i] gZVhdcVWan edhh^WaZ adhh Xdci^c\ZcX^Zh Vg^h^c\ dji d[

hjX] aZ\Va VXi^dch* l]^X] XVc WZ gZVhdcVWan Zhi^bViZY* ^h "7 b^aa^dc, ?dg XZgiV^c aZ\Va VXi^dch* i]Z <dbeVcn ^h

jcVWaZ id Zhi^bViZ edhh^WaZ adhhZh, M]Z <dbeVcn WZa^ZkZh i]Vi YVbV\Zh dg hZiiaZbZcih* ^[ Vcn* gZXdkZgZY Wn

eaV^ci^[[h ^c hjX] aZ\Va VXi^dch* di]Zg i]Vc Vh YZhXg^WZY ^c i]^h GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zh* l^aa

cdi ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc i]Z <dbeVcn,

2\UIHY$ ELZ[ DPYNPUPH 1SHZZ /J[PVU :P[PNH[PVU

Hc i]Z ZkZc^c\ d[ CjcZ 01* 0./3* V 14+^cX] egZ+higZhhZY XdcXgZiZ igVchb^hh^dc lViZg bV^c* ^chiVaaZY ^c i]Z

ZVgan /75.h* [V^aZY, M]Z lViZg bV^c ^h eVgi d[ i]Z PZhi KZaVn ejbe^c\ hiVi^dc adXViZY ^c i]Z <^in d[ =jcWVg*

PZhi O^g\^c^V VcY dlcZY Wn i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn &rPO:P<s', M]Z [V^ajgZ d[ i]Z bV^c

XVjhZY lViZg djiV\Zh VcY adl egZhhjgZ [dg je id Veegdm^bViZan 03*... PO:P< XjhidbZgh, Bc i]Z ZVgan bdgc^c\

]djgh d[ CjcZ 03* 0./3* XgZlh XdbeaZiZY V gZeV^g* Wji i]Vi hVbZ YVn* i]Z gZeV^g YZkZadeZY V aZV`, Hc CjcZ 04*

0./3* V hZXdcY gZeV^g lVh XdbeaZiZY* VcY hZgk^XZ lVh gZhidgZY i]Vi YVn id Veegdm^bViZan 6.# d[ i]Z ^beVXiZY
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XjhidbZgh* VcY id i]Z gZbV^c^c\ Veegdm^bViZan 0.# Wn i]Z cZmi bdgc^c\, M]Z hZXdcY gZeV^g h]dlZY h^\ch d[

aZV`^c\* Wji i]Z lViZg bV^c lVh jhVWaZ jci^a CjcZ 07* 0./3* id Vaadl iVc`h id gZ[^aa, M]Z hnhiZb lVh gZXdc[^\jgZY

id bV^ciV^c hZgk^XZ id Vaa Wji Veegdm^bViZan 1*... XjhidbZgh l]^aZ V [^cVa gZeV^g lVh WZ^c\ XdbeaZiZY hV[Zan dc

CjcZ 1.* 0./3, PViZg hZgk^XZ lVh [jaan gZhidgZY Wn Cjan /* 0./3* id Vaa XjhidbZgh V[[ZXiZY Wn i]^h ZkZci,

Hc CjcZ 0* 0./5* V XdbeaV^ci XVei^dcZY 8LMMYPLZ$ L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` lVh [^aZY

^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ gZh^YZcih VcY Wjh^cZhh dlcZgh

l]d adhi lViZg hZgk^XZ dg egZhhjgZ Vh V gZhjai d[ i]Z =jcWVg bV^c WgZV`, M]Z XdbeaV^ci VaaZ\Zh WgZVX] d[ XdcigVXi

Wn PO:P< [dg [V^ajgZ id hjeean lViZg* k^daVi^dc d[ PZhi O^g\^c^V aVl gZ\VgY^c\ i]Z hj[[^X^ZcXn d[ PO:P<th

[VX^a^i^Zh VcY cZ\a^\ZcXZ Wn PO:P< ^c i]Z YZh^\c* bV^ciZcVcXZ VcY deZgVi^dc d[ i]Z lViZg hnhiZb, M]Z 8LMMYPLZ

eaV^ci^[[h hZZ` jcheZX^[^ZY VaaZ\ZY YVbV\Zh dc WZ]Va[ d[ i]Z XaVhh [dg adhi egd[^ih* VccdnVcXZ VcY ^cXdckZc^ZcXZ*

VcY adhh d[ jhZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh [dg l^aa[ja* gZX`aZhh VcY lVcidc WZ]Vk^dg ^c cdi VYYgZhh^c\ i]Z g^h`

d[ e^eZ [V^ajgZ VcY V aVg\Z djiV\Z,

Bc ?ZWgjVgn 0.0.* i]Z 8LMMYPLZ eaV^ci^[[h [^aZY V bdi^dc hZZ`^c\ XaVhh XZgi^[^XVi^dc dc i]Z ^hhjZh d[ WgZVX] d[

XdcigVXi VcY cZ\a^\ZcXZ* VcY id YZiZgb^cZ i]Z Veea^XVW^a^in d[ ejc^i^kZ YVbV\Zh VcY V bjai^ea^Zg [dg i]dhZ

YVbV\Zh ^[ ^bedhZY, Bc Cjan 0.0.* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg \gVci^c\ i]Z 8LMMYPLZ eaV^ci^[[ht bdi^dc [dg

XZgi^[^XVi^dc d[ V XaVhh gZ\VgY^c\ XZgiV^c a^VW^a^in ^hhjZh Wji YZcn^c\ XZgi^[^XVi^dc d[ V XaVhh id YZiZgb^cZ V ejc^i^kZ

YVbV\Zh bjai^ea^Zg, Mg^Va ^c i]^h bViiZg ]VY WZZc hX]ZYjaZY [dg CVcjVgn 0.03,

Hc CVcjVgn /5* 0.03* WZ[dgZ ig^Va XdbbZcXZY* i]Z eVgi^Zh cdi^[^ZY i]Z <^gXj^i <djgi i]Vi Vc V\gZZbZci ^c

eg^cX^eaZ id hZiiaZ i]^h a^i^\Vi^dc lVh gZVX]ZY Vbdc\ i]Z eVgi^Zh, NcYZg i]Z iZgbh d[ i]Z V\gZZbZci ^c eg^cX^eaZ VcY

Vcn hjWhZfjZci egdedhZY hZiiaZbZci V\gZZbZci* PO:P< ]Vh cdi VYb^iiZY* VcY l^aa cdi VYb^i* Vcn [Vjai dg

a^VW^a^in [dg Vcn d[ i]Z VaaZ\Vi^dch bVYZ Wn i]Z 8LMMYPLZ eaV^ci^[[h, M]Z egdedhZY bVm^bjb egZ+iVm Vbdjci d[ i]Z

hZiiaZbZci ^h Veegdm^bViZan "/6 b^aa^dc* d[ l]^X] i]Z <dbeVcn XjggZcian Zhi^bViZh i]Vi Veegdm^bViZan

"3 b^aa^dc ldjaY WZ Xdcig^WjiZY Wn i]Z <dbeVcn VcY PO:P<* VcY i]Z gZbV^cYZg ldjaY WZ Xdcig^WjiZY Wn

XZgiV^c d[ i]Z <dbeVcnth \ZcZgVa a^VW^a^in ^chjgVcXZ XVgg^Zgh, M]Z VXijVa idiVa Vbdjci id WZ eV^Y id XaV^bVcih

i]gdj\] i]^h hZiiaZbZci l^aa YZeZcY jedc i]Z XaV^bh hjWb^iiZY VcY VeegdkZY i]gdj\] V XaV^bh egdXZhh id WZ

cZ\di^ViZY Wn i]Z eVgi^Zh VcY VeegdkZY Wn i]Z <^gXj^i <djgi, M]Z eVgi^Zh l^aa cZmi cZ\di^ViZ VcY ZciZg ^cid V

egdedhZY hZiiaZbZci V\gZZbZci WVhZY dc i]Z iZgbh d[ i]Z V\gZZbZci ^c eg^cX^eaZ* VcY i]Z egdedhZY hZiiaZbZci

V\gZZbZci l^aa WZ hjW_ZXi id egZa^b^cVgn VcY [^cVa VeegdkVah Wn i]Z <^gXj^i <djgi,

M]Z [^cVa Vbdjci d[ i]Z <dbeVcnth VcY PO:P<th Xdcig^Wji^dch id i]Z hZiiaZbZci gZbV^ch hjW_ZXi id

jcXZgiV^cin9 ]dlZkZg* i]Z <dbeVcn YdZh cdi XjggZcian Vci^X^eViZ i]Vi <dbeVcnth bVm^bjb a^VW^a^in [dg i]Z

hZiiaZbZci l^aa bViZg^Vaan ZmXZZY "3 b^aa^dc, :h V gZhjai* i]Z <dbeVcn ]Vh gZXdgYZY V X]Vg\Z id ZVgc^c\h* cZi d[

^chjgVcXZ gZXZ^kVWaZh* d[ "3,. b^aa^dc &"1,7 b^aa^dc V[iZg+iVm' ^c i]Z [djgi] fjVgiZg d[ 0.02, M]Z <dbeVcn ^ciZcYh

id [jcY ^ih VcY PO:P<th Xdcig^Wji^dch id i]Z hZiiaZbZci i]gdj\] Zm^hi^c\ hdjgXZh d[ a^fj^Y^in* Vai]dj\] cd

Xdcig^Wji^dc Wn i]Z <dbeVcn dg PO:P< l^aa WZ gZfj^gZY jcaZhh VcY jci^a V egdedhZY hZiiaZbZci V\gZZbZci ]Vh

WZZc ZciZgZY ^cid VcY [^cVaan VeegdkZY Wn i]Z <^gXj^i <djgi,

1OH[[HUVVNH$ BLUULZZLL 1SHZZ /J[PVU :P[PNH[PVU

Hc LZeiZbWZg /0* 0./7* i]Z <dbeVcnth MZccZhhZZ hjWh^Y^Vgn &rM:P<s'* ZmeZg^ZcXZY V aZV` ^c V 14+^cX]

lViZg igVchb^hh^dc bV^c* l]^X] XVjhZY hZgk^XZ [ajXijVi^dch dg ^ciZggjei^dch id M:P< XjhidbZgh VcY i]Z

^hhjVcXZ d[ V Wd^a lViZg cdi^XZ, M:P< gZeV^gZY i]Z bV^c Wn ZVgan bdgc^c\ dc LZeiZbWZg /2* 0./7* VcY gZhidgZY

[jaa lViZg hZgk^XZ Wn i]Z V[iZgcddc d[ LZeiZbWZg /3* 0./7* l^i] i]Z Wd^a lViZg cdi^XZ a^[iZY [dg Vaa XjhidbZgh dc

LZeiZbWZg /4* 0./7,

Hc LZeiZbWZg /5* 0./7* V XdbeaV^ci XVei^dcZY 0Y\JL$ L[ HS& ]& /TLYPJHU EH[LY EVYRZ 1VTWHU`$ 7UJ&$ L[ HS&

lVh [^aZY ^c i]Z <^gXj^i <djgi d[ AVb^aidc <djcin* MZccZhhZZ V\V^chi M:P<* i]Z <dbeVcn VcY :bZg^XVc PViZg

Pdg`h LZgk^XZ <dbeVcn* BcX, &rLZgk^XZ <dbeVcns VcY* id\Zi]Zg l^i] M:P< VcY i]Z <dbeVcn* XdaaZXi^kZan*

i]Z rMZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcihs'* dc WZ]Va[ d[ V egdedhZY XaVhh d[ ^cY^k^YjVah dg Zci^i^Zh l]d adhi
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lViZg hZgk^XZ dg hj[[ZgZY bdcZiVgn adhhZh Vh V gZhjai d[ i]Z <]ViiVcdd\V ^cX^YZci &i]Z rMZccZhhZZ IaV^ci^[[hs',

M]Z XdbeaV^ci VaaZ\ZY WgZVX] d[ XdcigVXi VcY cZ\a^\ZcXZ V\V^chi i]Z MZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcih* Vh

lZaa Vh Vc Zfj^iVWaZ gZbZYn d[ e^ZgX^c\ i]Z XdgedgViZ kZ^a, Bc i]Z XdbeaV^ci Vh dg^\^cVaan [^aZY* i]Z MZccZhhZZ

IaV^ci^[[h lZgZ hZZ`^c\ Vc VlVgY d[ jcheZX^[^ZY VaaZ\ZY YVbV\Zh [dg lV\Z adhhZh* Wjh^cZhh VcY ZXdcdb^X adhhZh*

dji+d[+edX`Zi ZmeZchZh* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin VcY VccdnVcXZ VcY ^cXdckZc^ZcXZ* Vh lZaa Vh

ejc^i^kZ YVbV\Zh* ViidgcZnht [ZZh VcY egZ+ VcY edhi+_jY\bZci ^ciZgZhi,

Bc LZeiZbWZg 0.0.* i]Z Xdjgi Y^hb^hhZY Vaa d[ i]Z MZccZhhZZ IaV^ci^[[ht XaV^bh ^c i]Z^g XdbeaV^ci* ZmXZei [dg

i]Z WgZVX] d[ XdcigVXi XaV^bh V\V^chi M:P<* l]^X] gZbV^c eZcY^c\, Bc HXidWZg 0.0.* M:P< VchlZgZY i]Z

XdbeaV^ci* VcY i]Z eVgi^Zh ]VkZ WZZc Zc\V\^c\ ^c Y^hXdkZgn, Bc CVcjVgn 0.01* V[iZg ]ZVg^c\ dgVa Vg\jbZci* i]Z

Xdjgi ^hhjZY Vc dgVa gja^c\ YZcn^c\ i]Z MZccZhhZZ IaV^ci^[[ht bdi^dc [dg XaVhh XZgi^[^XVi^dc, Bc ?ZWgjVgn 0.01* i]Z

MZccZhhZZ IaV^ci^[[h hdj\]i gZXdch^YZgVi^dc d[ i]Z gja^c\ Wn i]Z Xdjgi* VcY Vcn [^cVa gja^c\ ^h VeeZVaVWaZ id i]Z

MZccZhhZZ <djgi d[ :eeZVah* Vh VaadlZY jcYZg MZccZhhZZ aVl, Bc LZeiZbWZg 0.01* i]Z Xdjgi je]ZaY ^ih eg^dg

gja^c\ Wji \VkZ i]Z MZccZhhZZ IaV^ci^[[h i]Z dei^dc id [^aZ Vc VbZcYZY XaVhh YZ[^c^i^dc, Bc HXidWZg 0.01* i]Z

MZccZhhZZ IaV^ci^[[h [^aZY Vc VbZcYZY XaVhh YZ[^c^i^dc hZZ`^c\ XZgi^[^XVi^dc d[ V Wjh^cZhh XjhidbZg+dcan XaVhh, Hc

CjcZ /2* 0.02* i]Z Xdjgi ^hhjZY ^ih lg^iiZc dgYZg YZcn^c\ i]Z MZccZhhZZ IaV^ci^[[ht VbZcYZY XaVhh VcY

^cXdgedgVi^c\ ^ih YZc^Va d[ XZgi^[^XVi^dc d[ i]Z dg^\^cVa gZh^YZci^Va XaVhh, Hc CjcZ 0/* 0.02* i]Z MZccZhhZZ

IaV^ci^[[h VeeZVaZY Wdi] d[ i]Z Xdjgith dgYZgh YZcn^c\ XaVhh XZgi^[^XVi^dc, M]^h VeeZVa gZbV^ch eZcY^c\,

M]Z <dbeVcn VcY M:P< WZa^ZkZ i]Vi M:P< ]Vh kVa^Y* bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c i]^h

XaVhh VXi^dc XdbeaV^ci, M:P< l^aa Xdci^cjZ id k^\dgdjhan YZ[ZcY ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch, @^kZc i]Z

XjggZci hiV\Z d[ i]^h egdXZZY^c\* i]Z <dbeVcn XVccdi XjggZcian YZiZgb^cZ i]Z a^`Za^]ddY d[ V adhh* ^[ Vcn* dg

Zhi^bViZ i]Z Vbdjci d[ Vcn adhh dg V gVc\Z d[ adhh gZaViZY id i]^h egdXZZY^c\,

;V\U[HPULLY 5HZ 1VTWHU` ;HPU 0YLHR

=jg^c\ i]Z V[iZgcddc d[ GdkZbWZg /.* 0.01* PO:P< lVh ^c[dgbZY i]Vi Vc 6+^cX] YjXi^aZ ^gdc lViZg bV^c

dlcZY Wn PO:P<* adXViZY dc i]Z PZhi L^YZ d[ <]VgaZhidc* PZhi O^g\^c^V VcY dg^\^cVaan ^chiVaaZY ^c

Veegdm^bViZan /767* ZmeZg^ZcXZY V aZV`, Bc i]Z ZVgan bdgc^c\ ]djgh d[ GdkZbWZg //* 0.01* PO:P< XgZlh

hjXXZhh[jaan XdbeaZiZY V gZeV^g id i]Z lViZg bV^c, : egZXVji^dcVgn Wd^a lViZg VYk^hdgn lVh ^hhjZY i]Z hVbZ YVn

id Veegdm^bViZan 1.. PO:P< XjhidbZgh VcY jai^bViZan a^[iZY dc GdkZbWZg /0* 0.01,

Hc GdkZbWZg /.* 0.01* V WgZV` lVh gZedgiZY ^c V adl+egZhhjgZ cVijgVa \Vh bV^c adXViZY cZVg i]Z V[[ZXiZY

PO:P< lViZg bV^c* VcY Vc ^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY VhhdX^ViZY YZa^kZgn e^eZa^cZh

dXXjggZY, M]Z cVijgVa \Vh bV^c VcY e^eZa^cZh VgZ dlcZY Wn FdjciV^cZZg @Vh <dbeVcn* V gZ\jaViZY cVijgVa \Vh

Y^hig^Wji^dc XdbeVcn hZgk^c\ dkZg 00.*... XjhidbZgh ^c PZhi O^g\^c^V &rFdjciV^cZZg @Vhs', M]Z gZhjai^c\

^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY gZaViZY e^eZa^cZh gZhjaiZY ^c V adhh d[ cVijgVa \Vh hZgk^XZ id

Veegdm^bViZan /*3.. FdjciV^cZZg @Vh XjhidbZgh* Vh lZaa Vh lViZg ZciZg^c\ XjhidbZg hZgk^XZ a^cZh VcY XZgiV^c

cVijgVa \Vh Veea^VcXZh dlcZY dg jhZY Wn hdbZ d[ i]Z V[[ZXiZY FdjciV^cZZg @Vh XjhidbZgh, FdjciV^cZZg @Vh

gZedgiZY i]Vi gZhidgVi^dc d[ cVijgVa \Vh hZgk^XZ id Vaa V[[ZXiZY \Vh bV^ch dXXjggZY dc GdkZbWZg 02* 0.01, M]Z

i^b^c\* dgYZg VcY XVjhVi^dc d[ Wdi] i]Z PO:P< lViZg bV^c WgZV` VcY FdjciV^cZZg @Vhth bV^c WgZV` VgZ

XjggZcian jc`cdlc VcY jcYZg ^ckZhi^\Vi^dc,

Md YViZ* V idiVa d[ [djg eZcY^c\ aVlhj^ih ]VkZ WZZc [^aZY V\V^chi FdjciV^cZZg @Vh VcY PO:P< ejgedgiZYan

dc WZ]Va[ d[ XjhidbZgh ^c <]VgaZhidc* PZhi O^g\^c^V gZaViZY id i]ZhZ ^cX^YZcih, Hc GdkZbWZg /2* 0.01* V

XdbeaV^ci XVei^dcZY @\MMPU L[ HS& ]& ;V\U[HPULLY 5HZ 1VTWHU` HUK ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ FdjciV^cZZg @Vh

gZh^YZci^Va VcY Wjh^cZhh XjhidbZgh VcY di]Zg ]djhZ]daYh VcY Wjh^cZhhZh hjeea^ZY l^i] cVijgVa \Vh ^c DVcVl]V

<djcin* l]^X] adhi cVijgVa \Vh hZgk^XZ dc GdkZbWZg /.* 0.01* Vh V gZhjai d[ i]ZhZ ZkZcih, M]Z XdbeaV^ci VaaZ\Zh*

Vbdc\ di]Zg i]^c\h* WgZVX] d[ XdcigVXi Wn FdjciV^cZZg @Vh* igZheVhh Wn PO:P<* cj^hVcXZ Wn PO:P<*

k^daVi^dc d[ hiVijidgn dWa^\Vi^dch Wn FdjciV^cZZg @Vh VcY PO:P<* VcY cZ\a^\ZcXZ Wn FdjciV^cZZg @Vh VcY

PO:P<, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg adhh d[ jhZ d[

cVijgVa \Vh* VccdnVcXZ* ^cXdckZc^ZcXZ VcY adhi egd[^ih* Vh lZaa Vh ejc^i^kZ YVbV\Zh,
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Hc GdkZbWZg /3* 0.01* V XdbeaV^ci XVei^dcZY BVSP]LY L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

HUK ;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc

VaaZ\ZY XaVhh d[ Vaa cVijgVa eZghdch dg Zci^i^Zh l]d VgZ X^i^oZch d[ i]Z LiViZ d[ PZhi O^g\^c^V VcY l]d VgZ

XjhidbZgh d[ PO:P< VcY-dg FdjciV^cZZg @Vh ^c i]Z V[[ZXiZY VgZVh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg

@Vh VcY PO:P<* Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh VcY hig^Xi a^VW^a^in* Vh lZaa Vh WgZVX] d[

XdcigVXi V\V^chi FdjciV^cZZg @Vh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY

PO:P< [dg egdeZgin YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* VccdnVcXZ VcY ^cXdckZc^ZcXZ VcY

Wjh^cZhh adhhZh* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /4* 0.01* V XdbeaV^ci XVei^dcZY 2VKZVU L[ HS& ]& ELZ[ DPYNPUPH /TLYPJHU EH[LY HUK

;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY

XaVhh d[ Vaa PZhi O^g\^c^V X^i^oZch a^k^c\ WZilZZc IZcchnakVc^V :kZcjZ hdji] d[ PVh]^c\idc LigZZi* VcY BdlV

LigZZi* l]d VgZ XjhidbZgh d[ FdjciV^cZZg @Vh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P<*

Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh* hiVijidgn XdYZ k^daVi^dch VcY jc[V^g dg YZXZei^kZ Wjh^cZhh

egVXi^XZh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg egdeZgin adhh VcY

YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* bZciVa VcY Zbdi^dcVa Y^higZhh* VcY V\\gVkVi^dc VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc CVcjVgn 2* 0.02* V [djgi] XdbeaV^ci* XVei^dcZY BOVTHZ ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` HUK

;V\U[HPULLY 5HZ 1VTWHU`* lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin VhhZgi^c\ h^b^aVg

VaaZ\Vi^dch Vh i]dhZ ^cXajYZY ^c i]Z @\MMPU* BVSP]LY VcY 2VKZVU aVlhj^ih* l^i] i]Z VYY^i^dc d[ Xdjcih VaaZ\^c\

jc_jhi Zcg^X]bZci VcY k^daVi^dch d[ i]Z PZhi O^g\^c^V AjbVc K^\]ih :Xi VcY i]Z PZhi O^g\^c^V <dchjbZg <gZY^i

VcY IgdiZXi^dc :Xi,

Hc GdkZbWZg /5* 0.01* i]Z @\MMPU eaV^ci^[[ [^aZY V bdi^dc id Xdchda^YViZ i]Z XaVhh VXi^dc aVlhj^ih WZ[dgZ V

h^c\aZ _jY\Z ^c DVcVl]V <djcin <^gXj^i <djgi, Hc CjcZ /2* 0.02* i]Z _jY\Z ^c i]Z @\MMPU XVhZ eVgi^Vaan \gVciZY

i]Z bdi^dc Wn igVch[Zgg^c\ Vaa d[ i]Z [djg XaVhh VXi^dc aVlhj^ih id ]Zg Xdjgi Wji YZ[Zgg^c\ Vh egZbVijgZ

Xdchda^YVi^dc d[ i]Z XVhZh,

Hc =ZXZbWZg 3* 0.01* V XdbeaV^ci XVei^dcZY ;V\U[HPULLY 5HZ 1VTWHU` ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY

1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin hZZ`^c\ YVbV\Zh jcYZg i]Zdg^Zh d[

igZheVhh* cZ\a^\ZcXZ VcY ^bea^ZY ^cYZbc^in, M]Z YVbV\Zh WZ^c\ hdj\]i gZaViZY id i]Z ^cX^YZci ^cXajYZ* Vbdc\

di]Zg i]^c\h* gZeV^g VcY gZhedchZ Xdhih ^cXjggZY Wn FdjciV^cZZg @Vh VcY ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn

FdjciV^cZZg @Vh, Hc =ZXZbWZg /2* 0.01* FdjciV^cZZg @Vh [^aZY V bdi^dc l^i] i]Z LjegZbZ <djgi d[ PZhi

O^g\^c^V id igVch[Zg i]^h XVhZ id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi, Hc =ZXZbWZg 07* 0.01* PO:P< [^aZY V

_d^cYZg ^c i]Z bdi^dc id igVch[Zg i]Z XVhZ, PO:P< ]Vh Vahd [^aZY V eVgi^Va bdi^dc id Y^hb^hh i]^h aVlhj^i, Hc

FVgX] 4* 0.02* i]Z bdi^dc id igVch[Zg i]^h XdbeaV^ci id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi lVh \gVciZY VcY ig^Va

VcY gZhdaji^dc _jY\Zh lZgZ Vhh^\cZY, FdjciV^cZZg @Vh kdajciVg^an Y^hb^hhZY ^ih ^bea^ZY ^cYZbc^in Xdjci V\V^chi

PO:P<* gZcYZg^c\ bddi PO:P<th eVgi^Va bdi^dc id Y^hb^hh* VcY dc FVn 1/* 0.02* PO:P< VchlZgZY i]Z

XdbeaV^ci, M]Z ;jh^cZhh <djgi ]Vh hZi V ig^Va YViZ d[ HXidWZg 5* 0.03* [dg i]^h bViiZg,

Hc =ZXZbWZg 0.* 0.01* FdjciV^cZZg @Vh [^aZY VchlZgh id ZVX] d[ i]Z [^ghi i]gZZ XaVhh VXi^dc aVlhj^ih* l]^X]

^cXajYZY Xgdhh+XaV^bh V\V^chi PO:P< VaaZ\^c\ i]Vi FdjciV^cZZg @Vh ^h l^i]dji [Vjai [dg i]Z XaV^bh VcY

YVbV\Zh VaaZ\ZY ^c i]Z aVlhj^ih VcY PO:P< h]djaY WZ gZfj^gZY id ^cYZbc^[n FdjciV^cZZg @Vh [dg Vcn

YVbV\Zh VcY [dg ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn FdjciV^cZZg @Vh ^c i]Z aVlhj^ih, PO:P< ]Vh [^aZY V

eVgi^Va bdi^dc id Y^hb^hh XZgiV^c XaV^bh ^c i]Z @\MMPU$ BVSP]LY$ 2VKZVU VcY BOVTHZ aVlhj^ih VcY V bdi^dc id

Y^hb^hh i]Z Xgdhh+XaV^bh VhhZgiZY V\V^chi PO:P< i]ZgZ^c Wn FdjciV^cZZg @Vh, FdjciV^cZZg @Vh hjWhZfjZcian

kdajciVg^an Y^hb^hhZY ^ih Xgdhh+XaV^bh, Hc CVcjVgn 1.* 0.02* V bdi^dc lVh [^aZY l^i] i]Z PZhi O^g\^c^V LjegZbZ

<djgi dc WZ]Va[ d[ i]Z BVSP]LY eaV^ci^[[ id gZ[Zg i]Z [djg XaVhh VXi^dc XdbeaV^cih VcY i]Z ;V\U[HPULLY 5HZ

XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc ?ZWgjVgn 5* 0.02* PO:P< [^aZY V bdi^dc _d^c^c\ ^c

i]Vi gZ[ZggVa gZfjZhi, Hc ?ZWgjVgn /7* 0.02* FdjciV^cZZg @Vh [^aZY V bdi^dc deedh^c\ i]Z gZ[ZggVa d[ i]Z [djg

XaVhh VXi^dc XdbeaV^cih VcY i]Z ;V\U[HPULLY 5HZ XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc
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FVn 1/* 0.02* i]Z PZhi O^g\^c^V LjegZbZ <djgi YZc^ZY i]Z bdi^dc hZZ`^c\ gZ[ZggVa, M]Z DVcVl]V <djcin

<^gXj^i <djgi ]Vh hZi V ig^Va YViZ d[ ?ZWgjVgn 0* 0.04* [dg i]Z XaVhh VXi^dc XdbeaV^cih,

Hc =ZXZbWZg 4* 0.01* PO:P< ^c^i^ViZY V egdXZhh l]ZgZWn FdjciV^cZZg @Vh XjhidbZgh XdjaY [^aZ XaV^bh

l^i] PO:P< VcY hZZ` eVnbZci [gdb PO:P< d[ je id "0*... ^c YVbV\Zh eZg V[[ZXiZY ]djhZ]daY [dg i]Z

^cXdckZc^ZcXZ Vg^h^c\ [gdb V adhh d[ jhZ d[ i]Z^g Veea^VcXZh VcY YdXjbZciZY dji+d[+edX`Zi ZmeZchZh Vh V gZhjai d[

i]Z cVijgVa \Vh djiV\Z, Bc a^\]i d[ i]Z Y^b^c^h]^c\ cjbWZg d[ cZl XaV^bh i]Vi ]VY WZZc [^aZY* i]Z XaV^bh egdXZhh

lVh XdcXajYZY dc FVgX] 6* 0.02, :h d[ =ZXZbWZg 1/* 0.02* V idiVa d[ 372 FdjciV^cZZg @Vh XjhidbZgh

XdbeaZiZY i]^h XaV^bh egdXZhh* VcY ZVX] d[ i]dhZ XjhidbZgh ]Vh WZZc eV^Y Wn PO:P< Vc VkZgV\Z d[

Veegdm^bViZan "/*3.., Bc gZijgc* i]ZhZ XjhidbZgh lZgZ gZfj^gZY id ZmZXjiZ V eVgi^Va gZaZVhZ d[ a^VW^a^in ^c [Vkdg d[

PO:P<,

Hc GdkZbWZg /4* 0.01* i]Z POIL< ^hhjZY Vc dgYZg ^c^i^Vi^c\ V \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi] i]Z lViZg

bV^c WgZV` VcY cVijgVa \Vh djiV\Zh dXXjgg^c\ ^c i]^h ^cX^YZci id YZiZgb^cZ i]Z XVjhZ dg XVjhZh i]ZgZd[* Vh lZaa Vh

WgZV`h VcY djiV\Zh \ZcZgVaan i]gdj\]dji i]Z hnhiZbh d[ PO:P< VcY FdjciV^cZZg @Vh VcY i]Z ji^a^in egVXi^XZh

d[ Wdi] ji^a^i^Zh, ?daadl^c\ V hZg^Zh d[ Y^hV\gZZbZcih Vbdc\ i]Z eVgi^Zh gZ\VgY^c\ i]Z hXdeZ d[ Y^hXdkZgn* i]Z

POIL< XadhZY i]Z \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi] ji^a^i^Zh VcY dgYZgZY V hZeVgViZ \ZcZgVa ^ckZhi^\Vi^dc [dg ZVX]

ji^a^in, M]Z POIL< [dXjhZY i]Z ild \ZcZgVa ^ckZhi^\Vi^dch VlVn [gdb i]Z XVjhZ d[ i]Z ZkZcih VcY ^chiZVY dc i]Z

bV^ciZcVcXZ egVXi^XZh d[ ZVX] ji^a^in Yjg^c\ VcY V[iZg i]Z bV^c WgZV`h, Hc CVcjVgn 07* 0.02* i]Z <dchjbZg

:YkdXViZ =^k^h^dc d[ i]Z POIL< [^aZY V bdi^dc id ^ciZgkZcZ ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc,

Hc :eg^a 02* 0.02* i]Z hiV[[ ^hhjZY V [^cVa _d^ci bZbdgVcYjb ^c i]Z FdjciV^cZZg @Vh \ZcZgVa ^ckZhi^\Vi^dc

hiVi^c\ ^ih k^Zl i]Vi FdjciV^cZZg @Vh gZhedcYZY Veegdeg^ViZan* gZVhdcVWan VcY VXXdgY^c\ id FdjciV^cZZg @Vhth

lg^iiZc egdXZYjgZh, M]Z hiV[[ ^h bV`^c\ cd gZXdbbZcYVi^dch [dg ^begdkZbZcih id FdjciV^cZZg @Vh VcY ^h

gZXdbbZcY^c\ i]Vi i]Z FdjciV^cZZg @Vh \ZcZgVa ^ckZhi^\Vi^dc WZ XadhZY, Hc Cjan 02* 0.02* i]Z hiV[[ ^hhjZY V

[^cVa _d^ci bZbdgVcYjb ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc [^cY^c\ cd ^cY^XVi^dc d[ hnhiZbVi^X [V^ajgZ Wn

PO:P< VcY XdcXajY^c\ PO:P<th bV^ciZcVcXZ VcY deZgVi^c\ egdXZYjgZh lZgZ VYZfjViZ id ZchjgZ hV[Z VcY

gZa^VWaZ hZgk^XZ* hjW_ZXi id i]Z ^beaZbZciVi^dc Wn PO:P< d[ i]gZZ gZXdbbZcYZY deZgVi^dcVa ^begdkZbZcih,

;di] \ZcZgVa ^ckZhi^\Vi^dch gZbV^c eZcY^c\,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi i]Z XVjhZh d[ VXi^dc VcY di]Zg XaV^bh VhhZgiZY V\V^chi PO:P< ^c

i]Z XaVhh VXi^dc XdbeaV^cih VcY i]Z aVlhj^i [^aZY Wn FdjciV^cZZg @Vh VgZ l^i]dji bZg^i VcY i]Vi PO:P< ]Vh

kVa^Y* bZg^idg^djh YZ[ZchZh id hjX] XaV^bh, PO:P< Xdci^cjZh id YZ[ZcY ^ihZa[ k^\dgdjhan ^c i]ZhZ a^i^\Vi^dc

egdXZZY^c\h,

@^kZc i]Z XjggZci hiV\Z d[ i]ZhZ egdXZZY^c\h VcY i]Z \ZcZgVa ^ckZhi^\Vi^dc* i]Z <dbeVcn VcY PO:P< VgZ

XjggZcian jcVWaZ id egZY^Xi i]Z djiXdbZ d[ Vcn d[ i]Z egdXZZY^c\h YZhXg^WZY VWdkZ* VcY i]Z <dbeVcn XVccdi

XjggZcian YZiZgb^cZ i]Z a^`Za^]ddY d[ V adhh* ^[ Vcn* dg Zhi^bViZ i]Z Vbdjci d[ Vcn adhh dg V gVc\Z d[ adhh gZaViZY id

i]^h egdXZZY^c\,

/S[LYUH[P]L EH[LY A\WWS` PU :PL\ VM 1HYTLS @P]LY 2P]LYZPVUZ

<dbea^VcXZ l^i] HgYZgh id KZYjXZ <VgbZa K^kZg =^kZgh^dchqFdciZgZn IZc^chjaV PViZg Ljeean Igd_ZXi

NcYZg V 0..7 dgYZg &i]Z r0..7 HgYZgs' d[ i]Z LiViZ PViZg KZhdjgXZh <dcigda ;dVgY &i]Z rLPK<;s'* i]Z

<dbeVcnth <Va^[dgc^V hjWh^Y^Vgn &r<Va :bs' ^h gZfj^gZY id YZXgZVhZ h^\c^[^XVcian ^ih nZVgan Y^kZgh^dch d[ lViZg

[gdb i]Z <VgbZa K^kZg VXXdgY^c\ id V hZi gZYjXi^dc hX]ZYjaZ, Bc 0./4* i]Z LPK<; ^hhjZY Vc dgYZg &i]Z r0./4

HgYZg*s VcY* id\Zi]Zg l^i] i]Z 0..7 HgYZg* i]Z rHgYZghs' Veegdk^c\ V YZVYa^cZ d[ =ZXZbWZg 1/* 0.0/* [dg <Va

:bth Xdbea^VcXZ l^i] i]ZhZ eg^dg dgYZgh,

<Va :b ^h XjggZcian ^ckdakZY ^c YZkZade^c\ i]Z FdciZgZn IZc^chjaV PViZg Ljeean Igd_ZXi &i]Z rPViZg

Ljeean Igd_ZXis'* l]^X] ^cXajYZh i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc eaVci* id WZ dlcZY Wn <Va :b* VcY i]Z
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XdchigjXi^dc d[ lZaah i]Vi ldjaY hjeean lViZg id i]Z YZhVa^cVi^dc eaVci, Bc VYY^i^dc* i]Z PViZg Ljeean Igd_ZXi Vahd

^cXajYZh <Va :bth ejgX]VhZ d[ lViZg [gdb V \gdjcYlViZg gZeaZc^h]bZci egd_ZXi &i]Z r@PK Igd_ZXis' WZilZZc

FdciZgZn HcZ PViZg VcY i]Z FdciZgZn IZc^chjaV PViZg FVcV\ZbZci =^hig^Xi &i]Z rFIPF=s'* Vh lZaa Vh Vc

ZmeVcYZY Vfj^[Zg hidgV\Z VcY gZXdkZgn egd\gVb, M]Z PViZg Ljeean Igd_ZXi ^h ^ciZcYZY* Vbdc\ di]Zg i]^c\h* id

[ja[^aa <Va :bth dWa^\Vi^dch jcYZg i]Z HgYZgh,

<Va :bth VW^a^in id bdkZ [dglVgY dc i]Z PViZg Ljeean Igd_ZXi ^h VcY ]Vh WZZc hjW_ZXi id VYb^c^higVi^kZ

gZk^Zl Wn i]Z <IN< VcY di]Zg \dkZgcbZci V\ZcX^Zh* dWiV^c^c\ cZXZhhVgn eZgb^ih* VcY ^ciZgkZci^dc [gdb di]Zg

eVgi^Zh, Bc 0./4* i]Z <IN< jcVc^bdjhan VeegdkZY V [^cVa YZX^h^dc id Vji]dg^oZ <Va :b id ZciZg ^cid V lViZg

ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi VcY id XdchigjXi V e^eZa^cZ VcY ejbe hiVi^dc [VX^a^i^Zh VcY gZXdkZg je id

"3. b^aa^dc ^c VhhdX^ViZY ^cXjggZY Xdhih* eajh :?N=<* hjW_ZXi id bZZi^c\ XZgiV^c Xg^iZg^V,

Bc 0./6* i]Z <IN< jcVc^bdjhan VeegdkZY Vcdi]Zg [^cVa YZX^h^dc [^cY^c\ i]Vi i]Z PViZg Ljeean Igd_ZXi

bZZih i]Z <IN<th gZfj^gZbZcih [dg V XZgi^[^XViZ d[ ejWa^X XdckZc^ZcXZ VcY cZXZhh^in VcY Vc VYY^i^dcVa

egdXZYjgVa e]VhZ lVh cdi cZXZhhVgn id Xdch^YZg VaiZgcVi^kZ egd_ZXih, M]Z <IN<th 0./6 YZX^h^dc XdcXajYZh i]Vi

i]Z PViZg Ljeean Igd_ZXi ^h i]Z WZhi egd_ZXi id VYYgZhh Zhi^bViZY [jijgZ lViZg YZbVcYh ^c FdciZgZn* VcY* ^c

VYY^i^dc id i]Z Xdhi gZXdkZgn VeegdkZY ^c ^ih 0./4 YZX^h^dc* VYdeih <Va :bth Xdhi Zhi^bViZh [dg i]Z PViZg Ljeean

Igd_ZXi* l]^X] VbdjciZY id Vc V\\gZ\ViZ d[ "057 b^aa^dc eajh :?N=< Vi V gViZ gZegZhZciVi^kZ d[ <Va :bth VXijVa

[^cVcX^c\ Xdhih, M]Z 0./6 [^cVa YZX^h^dc heZX^[^Zh i]Z egdXZYjgZh [dg gZXdkZgn d[ Vaa d[ <Va :bth egjYZcian

^cXjggZY Xdhih VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi jedc ^ih XdbeaZi^dc* hjW_ZXi id i]Z [gVbZldg`h ^cXajYZY

^c i]Z [^cVa YZX^h^dc gZaViZY id Xdhi XVeh* deZgVi^dc VcY bV^ciZcVcXZ Xdhih* [^cVcX^c\* gViZbV`^c\ VcY Xdci^c\ZcXn

bViiZgh, M]Z gZVhdcVWaZcZhh d[ i]Z PViZg Ljeean Igd_ZXi Xdhih l^aa WZ gZk^ZlZY Wn i]Z <IN< l]Zc <Va :b

hZZ`h Xdhi gZXdkZgn [dg i]Z PViZg Ljeean Igd_ZXi, <Va :b ^h Vahd gZfj^gZY id ^beaZbZci b^i^\Vi^dc bZVhjgZh id

Vkd^Y* b^c^b^oZ dg d[[hZi h^\c^[^XVci Zck^gdcbZciVa ^beVXih [gdb i]Z XdchigjXi^dc VcY deZgVi^dc d[ i]Z PViZg

Ljeean Igd_ZXi VcY Xdbean l^i] V b^i^\Vi^dc bdc^idg^c\ VcY gZedgi^c\ egd\gVb* V gZ^bWjghZbZci V\gZZbZci [dg

<IN< Xdhih VhhdX^ViZY l^i] i]Vi egd\gVb* VcY gZedgi^c\ gZfj^gZbZcih dc eaVci deZgVi^dch [daadl^c\ eaVXZbZci d[

i]Z PViZg Ljeean Igd_ZXi ^c hZgk^XZ, <Va :b ]Vh ^cXjggZY "06/ b^aa^dc ^c V\\gZ\ViZ Xdhih Vh d[ =ZXZbWZg 1/*

0.02* gZaViZY id i]Z PViZg Ljeean Igd_ZXi* l]^X] ^cXajYZh "66 b^aa^dc ^c :?N=<,

Bc LZeiZbWZg 0.0/* <Va :b* FdciZgZn HcZ PViZg VcY i]Z FIPF= gZVX]ZY Vc V\gZZbZci dc <Va :bth

ejgX]VhZ d[ VYY^i^dcVa lViZg [gdb Vc ZmeVch^dc id i]Z @PK Igd_ZXi, Hc =ZXZbWZg 3* 0.00* i]Z <IN< ^hhjZY V

[^cVa YZX^h^dc i]Vi Vji]dg^oZY <Va :b id ZciZg ^cid i]Z VbZcYZY lViZg ejgX]VhZ V\gZZbZci* VcY heZX^[^XVaan id

^cXgZVhZ ejbe^c\ XVeVX^in VcY gZa^VW^a^in d[ \gdjcYlViZg ZmigVXi^dc [gdb i]Z LZVh^YZ @gdjcYlViZg ;Vh^c, M]Z

[^cVa YZX^h^dc hZih i]Z Xdhi XVe [dg i]Z egdedhZY [VX^a^i^Zh Vi Veegdm^bViZan "40 b^aa^dc, <Va :b bVn hZZ`

gZXdkZgn d[ Vbdjcih VWdkZ i]Z Xdhi XVe ^c V hjWhZfjZci gViZ [^a^c\ dg \ZcZgVa gViZ XVhZ, :YY^i^dcVaan* i]Z [^cVa

YZX^h^dc Vji]dg^oZh :?N=< Vi <Va :bth VXijVa lZ^\]iZY VkZgV\Z Xdhi d[ YZWi [dg bdhi d[ i]Z [VX^a^i^Zh, Hc

=ZXZbWZg 1.* 0.00* <Va :b [^aZY l^i] i]Z <IN< Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z <IN<th =ZXZbWZg 3* 0.00*

[^cVa YZX^h^dc* VcY dc FVgX] 1.* 0.01* i]Z <IN< ^hhjZY V YZX^h^dc YZcn^c\ <Va :bth Veea^XVi^dc [dg gZ]ZVg^c\*

Wji VYdei^c\ ^ih egdedhZY :?N=< [dg VagZVYn ^cXjggZY VcY [jijgZ Xdhih, M]Z YZX^h^dc Vahd egdk^YZY <Va :b i]Z

deedgijc^in id hZgkZ hjeeaZbZciVa iZhi^bdcn id ^cXgZVhZ ^ih Xdhi XVe [dg XZgiV^c d[ i]Z PViZg Ljeean Igd_ZXith

ZmigVXi^dc lZaah, M]Z VbZcYZY lViZg ejgX]VhZ V\gZZbZci VcY V bZbdgVcYjb d[ jcYZghiVcY^c\ id cZ\di^ViZ

XZgiV^c b^aZhidcZh gZaViZY id i]Z ZmeVch^dc d[ i]Z @PK Igd_ZXi ]VkZ WZZc h^\cZY Wn i]Z gZaZkVci eVgi^Zh, ?jgi]Zg

]ZVg^c\h lZgZ hX]ZYjaZY ^c V I]VhZ 0 id i]^h <IN< egdXZZY^c\ id [dXjh dc jeYViZY hjeean VcY YZbVcY Zhi^bViZh

[dg i]Z PViZg Ljeean Igd_ZXi* VcY I]VhZ 0 iZhi^bdcn lVh XdbeaZiZY ^c LZeiZbWZg 0.00, Hc HXidWZg 01* 0.01* V

hiVijh Xdc[ZgZcXZ lVh ]ZaY id YZiZgb^cZ egdXZYjgVa hiZeh id XdcXajYZ i]Z egdXZZY^c\, ?jgi]Zg Zk^YZci^Vgn

]ZVg^c\h lZgZ ]ZaY ^c FVgX] 0.02, M]^h bViiZg gZbV^ch eZcY^c\,

P]^aZ <Va :b WZa^ZkZh i]Vi ^ih ZmeZcY^ijgZh id YViZ ]VkZ WZZc egjYZci VcY cZXZhhVgn id Xdbean l^i] i]Z

HgYZgh* Vh lZaa Vh gZaZkVci [^cVa YZX^h^dch d[ i]Z <IN< gZaViZY i]ZgZid* <Va :b XVccdi XjggZcian egZY^Xi ^ih VW^a^in

id gZXdkZg Vaa d[ ^ih Xdhih VcY ZmeZchZh VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi VcY i]ZgZ XVc WZ cd VhhjgVcXZ

i]Vi <Va :b l^aa WZ VWaZ id gZXdkZg Vaa d[ hjX] Xdhih VcY ZmeZchZh ^c ZmXZhh d[ i]Z "//0 b^aa^dc ^c V\\gZ\ViZ

XdchigjXi^dc Xdhih* eajh Veea^XVWaZ :?N=<* egZk^djhan VeegdkZY Wn i]Z <IN< ^c ^ih 0./4 VcY =ZXZbWZg 0.00

[^cVa YZX^h^dch* Vh VbZcYZY Wn ^ih FVgX] 1.* 0.01 gZ]ZVg^c\ YZX^h^dc,
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<dVhiVa =ZkZadebZci IZgb^i :eea^XVi^dc

Bc 0./6* <Va :b hjWb^iiZY V XdVhiVa YZkZadebZci eZgb^i Veea^XVi^dc &i]Z rFVg^cV :eea^XVi^dcs' id i]Z <^in

d[ FVg^cV &i]Z r<^ins' [dg i]dhZ egd_ZXi XdbedcZcih d[ i]Z PViZg Ljeean Igd_ZXi adXViZY l^i]^c i]Z <^inth XdVhiVa

odcZ, FZbWZgh d[ i]Z <^inth IaVcc^c\ <dbb^hh^dc* Vh lZaa Vh <^in XdjcX^aeZghdch* ]VkZ ejWa^Xan ZmegZhhZY

deedh^i^dc id i]Z PViZg Ljeean Igd_ZXi, Bc FVn 0./7* i]Z <^in ^hhjZY V cdi^XZ d[ [^cVa adXVa VXi^dc WVhZY jedc i]Z

YZc^Va Wn i]Z IaVcc^c\ <dbb^hh^dc d[ i]Z FVg^cV :eea^XVi^dc, M]ZgZV[iZg* <Va :b VeeZVaZY i]^h YZX^h^dc id i]Z

<dVhiVa <dbb^hh^dc* Vh eZgb^iiZY jcYZg i]Z <^inth XdYZ VcY i]Z <Va^[dgc^V <dVhiVa :Xi, :i i]Z hVbZ i^bZ* <Va

:b hjWb^iiZY Vc Veea^XVi^dc &i]Z rHg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dcs' id i]Z <dVhiVa <dbb^hh^dc [dg V XdVhiVa

YZkZadebZci eZgb^i [dg i]dhZ egd_ZXi XdbedcZcih adXViZY l^i]^c i]Z <dVhiVa <dbb^hh^dcth dg^\^cVa _jg^hY^Xi^dc,

:[iZg <dVhiVa <dbb^hh^dc hiV[[ ^hhjZY gZedgih gZXdbbZcY^c\ YZc^Va d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc*

cdi^c\ ediZci^Va ^beVXih dc Zck^gdcbZciVaan hZch^i^kZ ]VW^iVi VgZVh VcY lZiaVcYh VcY edhh^WaZ Y^hegdedgi^dcViZ

^beVXih id Xdbbjc^i^Zh d[ XdcXZgc* ^c LZeiZbWZg 0.0.* <Va :b l^i]YgZl i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc

^c dgYZg id VYYgZhh i]Z hiV[[th Zck^gdcbZciVa _jhi^XZ XdcXZgch, Bc GdkZbWZg 0.0.* <Va :b gZ[^aZY i]Z Hg^\^cVa

Cjg^hY^Xi^dc :eea^XVi^dc,

Bc HXidWZg 0.00* <Va :b VccdjcXZY V e]Vh^c\ eaVc [dg i]Z egdedhZY YZhVa^cVi^dc eaVci XdbedcZci d[ i]Z

PViZg Ljeean Igd_ZXi, M]Z YZhVa^cVi^dc eaVci VcY haVci lZaah dg^\^cVaan VeegdkZY Wn i]Z <IN< ldjaY egdYjXZ je

id 4,2 b^aa^dc \Vaadch d[ YZhVa^cViZY lViZg eZg YVn, NcYZg i]Z e]VhZY VeegdVX]* i]Z [VX^a^i^Zh ldjaY ^c^i^Vaan WZ

XdchigjXiZY id egdYjXZ je id 2,6 b^aa^dc \Vaadch eZg YVn d[ YZhVa^cViZY lViZg* Zcdj\] id bZZi Vci^X^eViZY YZbVcY

i]gdj\] VWdji 0.1.* VcY ldjaY a^b^i i]Z cjbWZg d[ haVci lZaah ^c^i^Vaan XdchigjXiZY, :h YZbVcY ^cXgZVhZh ^c i]Z

[jijgZ* YZhVa^cVi^dc [VX^a^i^Zh ldjaY WZ ZmeVcYZY id bZZi i]Z VYY^i^dcVa YZbVcY, M]Z e]VhZY VeegdVX] hZZ`h id

bZZi cZVg+iZgb YZbVcY Wn Vaadl^c\ [dg VYY^i^dcVa hjeean Vh ^i WZXdbZh cZZYZY* l]^aZ Vahd egdk^Y^c\ Vc

deedgijc^in [dg gZ\^dcVa [jijgZ ejWa^X eVgi^X^eVi^dc VcY lVh YZkZadeZY Wn <Va :b WVhZY dc [ZZYWVX` gZXZ^kZY

[gdb i]Z Xdbbjc^in,

Bc GdkZbWZg 0.00* i]Z <dVhiVa <dbb^hh^dc VeegdkZY i]Z FVg^cV :eea^XVi^dc VcY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc l^i] gZheZXi id i]Z e]VhZY YZkZadebZci d[ i]Z egdedhZY YZhVa^cVi^dc eaVci* hjW_ZXi id Xdbea^VcXZ

l^i] V cjbWZg d[ XdcY^i^dch* Vaa d[ l]^X] <Va :b ZmeZXih id hVi^h[n, Bc =ZXZbWZg 0.00* i]Z <^in* FVg^cV <dVhi

PViZg =^hig^Xi &rF<P=s'* F<P=th \gdjcYlViZg hjhiV^cVW^a^in V\ZcXn* VcY i]Z FIPF= _d^cian [^aZY V

eZi^i^dc [dg lg^i d[ bVcYViZ ^c FdciZgZn <djcin LjeZg^dg <djgi V\V^chi i]Z <dVhiVa <dbb^hh^dc* VaaZ\^c\ i]Vi

i]Z <dVhiVa <dbb^hh^dc k^daViZY i]Z <Va^[dgc^V <dVhiVa :Xi VcY i]Z <Va^[dgc^V >ck^gdcbZciVa JjVa^in :Xi ^c

^hhj^c\ V XdVhiVa YZkZadebZci eZgb^i id <Va :b [dg XdchigjXi^dc d[ haVci lZaah [dg i]Z PViZg Ljeean Igd_ZXi, <Va

:b ^h cVbZY Vh V gZVa eVgin ^c ^ciZgZhi, Hc :eg^a 02* 0.02* i]Z Xdjgi \gVciZY YZ[ZcYVciht bdi^dc [dg _jY\bZci dc

i]Z eaZVY^c\h VcY Y^hb^hhZY dcZ d[ F<P=th XVjhZh d[ VXi^dc ^c i]Z eZi^i^dc, : ig^Va XdbbZcXZY dc =ZXZbWZg 7*

0.02* VcY [jgi]Zg egdXZZY^c\h Xdci^cjZY ^c CVcjVgn 0.03, M]^h bViiZg gZbV^ch eZcY^c\,

?daadl^c\ i]Z ^hhjVcXZ d[ i]Z XdVhiVa YZkZadebZci eZgb^i* <Va :b Xdci^cjZh id ldg` XdchigjXi^kZan l^i] Vaa

Veegdeg^ViZ V\ZcX^Zh id egdk^YZ cZXZhhVgn ^c[dgbVi^dc ^c XdccZXi^dc l^i] dWiV^c^c\ i]Z gZbV^c^c\ gZfj^gZY

eZgb^ih [dg i]Z PViZg Ljeean Igd_ZXi, AdlZkZg* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z PViZg Ljeean Igd_ZXi ^c ^ih

XjggZci Xdc[^\jgVi^dc l^aa WZ XdbeaZiZY dc V i^bZan WVh^h* ^[ ZkZg, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.02* <Va

:b ]Vh Xdbea^ZY l^i] i]Z Y^kZgh^dc a^b^iVi^dch XdciV^cZY ^c i]Z 0./4 HgYZg, <dci^cjZY Xdbea^VcXZ l^i] i]Z

Y^kZgh^dc a^b^iVi^dch ^c 0.03 VcY [jijgZ nZVgh bVn WZ ^beVXiZY Wn V cjbWZg d[ [VXidgh* ^cXajY^c\ l^i]dji

a^b^iVi^dc ediZci^Va gZXjggZcXZ d[ Ygdj\]i XdcY^i^dch ^c <Va^[dgc^V VcY i]Z Zm]Vjhi^dc d[ lViZg hjeean gZhZgkZh*

VcY l^aa gZfj^gZ hjXXZhh[ja YZkZadebZci d[ VaiZgcViZ lViZg hjeean hdjgXZh hj[[^X^Zci id bZZi XjhidbZg YZbVcY,

M]Z HgYZgh gZbV^c ^c Z[[ZXi jci^a <Va :b XZgi^[^Zh id i]Z LPK<;* VcY i]Z LPK<; XdcXjgh* i]Vi <Va :b ]Vh

dWiV^cZY V eZgbVcZci hjeean d[ lViZg id hjWhi^ijiZ [dg eVhi jcVji]dg^oZY <VgbZa K^kZg Y^kZgh^dch, P]^aZ i]Z

<dbeVcn XVccdi XjggZcian egZY^Xi i]Z a^`Za^]ddY dg gZhjai d[ Vcn VYkZghZ djiXdbZ VhhdX^ViZY l^i] i]ZhZ bViiZgh*

[jgi]Zg ViiZbeih id Xdbean l^i] i]Z HgYZgh bVn gZhjai ^c bViZg^Va VYY^i^dcVa Xdhih VcY dWa^\Vi^dch id <Va :b*

^cXajY^c\ [^cZh VcY eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[ cdcXdbea^VcXZ l^i] i]Z HgYZgh,
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<Va :bth :Xi^dc [dg =VbV\Zh ?daadl^c\ MZgb^cVi^dc d[ KZ\^dcVa =ZhVa^cVi^dc Igd_ZXi &rK=Is'

Bc 0./.* i]Z <IN< ]VY VeegdkZY i]Z K=I* l]^X] lVh V egZXjghdg id i]Z XjggZci PViZg Ljeean Igd_ZXi VcY

XVaaZY [dg i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc [VX^a^in ^c i]Z <^in d[ FVg^cV, M]Z K=I lVh id WZ ^beaZbZciZY

i]gdj\] V PViZg IjgX]VhZ :\gZZbZci VcY VcX^aaVgn V\gZZbZcih &XdaaZXi^kZan* i]Z r:\gZZbZcihs' Vbdc\ F<P=*

<Va :b VcY i]Z FdciZgZn <djcin PViZg KZhdjgXZh :\ZcXn &rF<PK:s', Bc 0.//* YjZ id V Xdc[a^Xi d[ ^ciZgZhi

XdcXZgc^c\ V [dgbZg bZbWZg d[ F<PK:th ;dVgY d[ =^gZXidgh* F<PK: hiViZY i]Vi i]Z :\gZZbZcih lZgZ kd^Y*

VcY* Vh V gZhjai* <Va :b iZgb^cViZY i]Z :\gZZbZcih, Bc Zchj^c\ a^i^\Vi^dc [^aZY Wn <Va :b ^c 0./0 id gZhdakZ i]Z

iZgb^cVi^dc d[ i]Z K=I* i]Z Xdjgi ^c 0./3 ZciZgZY V [^cVa _jY\bZci V\gZZ^c\ l^i] <Va :bth edh^i^dc i]Vi [djg d[

i]Z [^kZ :\gZZbZcih VgZ kd^Y* VcY dcZ* i]Z XgZY^i a^cZ V\gZZbZci* ^h cdi kd^Y, :h V gZhjai d[ i]^h a^i^\Vi^dc* <Va :b

lVh eZgb^iiZY id ^chi^ijiZ [jgi]Zg egdXZZY^c\h* Y^hXjhhZY WZadl* id YZiZgb^cZ i]Z Vbdjci d[ YVbV\Zh i]Vi bVn WZ

VlVgYZY id <Va :b Vh V gZhjai d[ i]Z [V^ajgZ d[ i]Z K=I,

Bc 0./3* <Va :b VcY F<PK: [^aZY V XdbeaV^ci ^c LVc ?gVcX^hXd <djcin LjeZg^dg <djgi V\V^chi F<P=

VcY KF< PViZg VcY >ck^gdcbZci* V eg^kViZ Zc\^cZZg^c\ Xdchjai^c\ [^gb &rKF<s'* hZZ`^c\ id gZXdkZg

XdbeZchVidgn* XdchZfjZci^Va VcY ^cX^YZciVa YVbV\Zh VhhdX^ViZY l^i] i]Z [V^ajgZ d[ i]Z K=I* Vh lZaa Vh ejc^i^kZ

VcY igZWaZ YVbV\Zh* hiVijidgn eZcVai^Zh VcY ViidgcZnht [ZZh, Bc 0./7* F<P= lVh \gVciZY V bdi^dc [dg hjbbVgn

_jY\bZci gZaViZY id i]Z idgi XaV^bh ^c i]Z XdbeaV^ci, : hZiiaZbZci Vh id i]Z cdc+idgi XaV^bh lVh [^cVa^oZY VcY

ZciZgZY ^cid ^c FVgX] 0.0., :h eVgi d[ i]^h hZiiaZbZci* <Va :bth VcY F<PK:th g^\]i id VeeZVa i]Z Y^hb^hhVa d[

i]Z^g idgi XaV^bh V\V^chi F<P= lZgZ ZmegZhhan gZhZgkZY* VcY* ^c Cjan 0.0.* <Va :b [^aZY ^ih VeeZVa, Bc

=ZXZbWZg 0.00* i]Z ig^Va Xdjgith YZX^h^dc lVh gZkZghZY dc VeeZVa l^i] ^chigjXi^dch id kVXViZ ^ih eg^dg dgYZgh

\gVci^c\ F<P=th bdi^dch [dg hjbbVgn _jY\bZci VcY id ZciZg cZl dgYZgh YZcn^c\ i]Z bdi^dch, Bc ?ZWgjVgn

0.01* F<P= [^aZY V eZi^i^dc [dg gZk^Zl d[ i]Z VeeZaaViZ YZX^h^dc l^i] i]Z <Va^[dgc^V LjegZbZ <djgi* l]^X] lVh

YZc^ZY ^c FVgX] 0.01, Hc CjcZ 05* 0.02* F<P= [^aZY V bdi^dc [dg _jY\bZci dc i]Z eaZVY^c\h, ?daadl^c\ V

]ZVg^c\* dc =ZXZbWZg 3* 0.02* i]Z Xdjgi \gVciZY F<P=th bdi^dc l^i]dji aZVkZ id VbZcY* Y^hb^hh^c\ Vaa d[ <Va

:bth gZbV^c^c\ idgi XaV^bh, ?^cVa _jY\bZci lVh ZciZgZY dc CVcjVgn 5* 0.03, <Va :b ^ciZcYh id [^aZ V cdi^XZ d[

VeeZVa d[ i]Z ig^Va Xdjgith YZX^h^dc,

>YVWVZLK /JX\PZP[PVU VM ;VU[LYL` A`Z[LT /ZZL[Z a >V[LU[PHS 1VUKLTUH[PVU

EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc E^i^\Vi^dc

M]Z lViZg hnhiZb VhhZih d[ <Va :b adXViZY ^c FdciZgZn* <Va^[dgc^V &i]Z rFdciZgZn hnhiZb VhhZihs' VgZ i]Z

hjW_ZXi d[ V XdcYZbcVi^dc VXi^dc Wn i]Z FIPF= hiZbb^c\ [gdb V GdkZbWZg 0./6 ejWa^X WVaadi ^c^i^Vi^kZ, Bc

0./7* i]Z FIPF= ^hhjZY V egZa^b^cVgn kVajVi^dc VcY Xdhi d[ hZgk^XZ VcVanh^h gZedgi* [^cY^c\ ^c eVgi i]Vi &/' Vc

Zhi^bViZ d[ i]Z FdciZgZn hnhiZb VhhZiht idiVa kVajZ eajh VY_jhibZcih ldjaY WZ Veegdm^bViZan "3/1 b^aa^dc*

&0' i]Z Xdhi d[ hZgk^XZ bdYZa^c\ gZhjaih ^cY^XViZ h^\c^[^XVci VccjVa gZYjXi^dch ^c gZkZcjZ gZfj^gZbZcih VcY

egd_ZXiZY bdci]an lViZg W^aah* VcY &1' i]Z VXfj^h^i^dc d[ i]Z FdciZgZn hnhiZb VhhZih Wn i]Z FIPF= ldjaY WZ

ZXdcdb^XVaan [ZVh^WaZ, Bc 0.0.* i]Z FIPF= XZgi^[^ZY V [^cVa Zck^gdcbZciVa ^beVXi gZedgi* VcVano^c\ i]Z

Zck^gdcbZciVa ^beVXih d[ i]Z FIPF=th egd_ZXi id &/' VXfj^gZ i]Z FdciZgZn hnhiZb VhhZih i]gdj\] i]Z edlZg d[

Zb^cZci YdbV^c* ^[ cZXZhhVgn* VcY &0' ZmeVcY ^ih \Zd\gVe]^X WdjcYVg^Zh id ^cXajYZ Vaa eVgih d[ i]^h hnhiZb,

Bc ?ZWgjVgn 0.0/* i]Z FIPF= [^aZY Vc Veea^XVi^dc l^i] i]Z EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc d[

FdciZgZn <djcin &rE:?<Hs' hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg VcY VccZm Veegdm^bViZan 36

eVgXZah d[ aVcY ^cid i]Z FIPF=th WdjcYVg^Zh, Bc CjcZ 0.0/* E:?<Hth Xdbb^hh^dcZgh kdiZY id gZfj^gZ V i]^gY+

eVgin ^cYZeZcYZci [^cVcX^Va hijYn Vh id i]Z [ZVh^W^a^in d[ Vc VXfj^h^i^dc Wn i]Z FIPF= d[ i]Z FdciZgZn hnhiZb

VhhZih, Bc =ZXZbWZg 0.0/* E:?<Hth Xdbb^hh^dcZgh YZc^ZY i]Z FIPF=th Veea^XVi^dc id WZXdbZ V gZiV^a lViZg

egdk^YZg* YZiZgb^c^c\ i]Vi i]Z FIPF= YdZh cdi ]VkZ i]Z Vji]dg^in id egdXZZY l^i] V XdcYZbcVi^dc d[ i]Z

FdciZgZn hnhiZb VhhZih, Bc :eg^a 0.00* i]Z FIPF= [^aZY V aVlhj^i V\V^chi E:?<H X]VaaZc\^c\ ^ih YZX^h^dc id

YZcn i]Z FIPF=th Veea^XVi^dc hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg, Bc CjcZ 0.00* i]Z Xdjgi

\gVciZY* l^i] XdcY^i^dch* V bdi^dc Wn <Va :b id ^ciZgkZcZ ^c i]Z FIPF=th aVlhj^i V\V^chi E:?<H, Bc

=ZXZbWZg 0.00* i]Z Xdjgi hjhiV^cZY ^c eVgi* VcY YZc^ZY ^c eVgi* YZbjggZgh i]Vi ]VY WZZc [^aZY Wn E:?<H hZZ`^c\

id Y^hb^hh i]Z FIPF=th aVlhj^i,
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Hc =ZXZbWZg //* 0.01* i]Z FdciZgZn <djcin LjeZg^dg <djgi ^hhjZY V lg^i d[ bVcYViZ Y^gZXi^c\ E:?<H id

kVXViZ VcY hZi Vh^YZ ^ih dg^\^cVa YZc^Va d[ i]Z FIPF=th Veea^XVi^dc id hZgkZ Vh V gZiV^a lViZg egdk^YZg &^c

Xdc_jcXi^dc l^i] ^ih Z[[dgi id VXfj^gZ i]Z FdciZgZn hnhiZb VhhZih' VcY* ^[ gZfjZhiZY* id gZ+]ZVg i]Z Veea^XVi^dc ^c

Xdbea^VcXZ l^i] Vaa Veea^XVWaZ aVl, M]Z Xdjgi ]ZaY i]Vi E:?<H ^cXdggZXian Veea^ZY ild hiVijidgn hiVcYVgYh VcY

cdiZY V aVX` d[ hj[[^X^Zci Zk^YZcXZ id hjeedgi XZgiV^c d[ E:?<Hth [VXijVa [^cY^c\h, :h V gZhjai* i]Z E:?<H

YZc^Va ]Vh WZZc cjaa^[^ZY VcY E:?<H l^aa WZ gZfj^gZY id ]daY Vcdi]Zg ]ZVg^c\ dc i]Z FIPF=th Veea^XVi^dc, Hc

?ZWgjVgn 6* 0.02* VcY ?ZWgjVgn 7* 0.02* gZheZXi^kZan* <Va :b VcY E:?<H ZVX] [^aZY V cdi^XZ d[ VeeZVa l^i] i]Z

<Va^[dgc^V <djgi d[ :eeZVa gZ\VgY^c\ i]Z FdciZgZn <djcin LjeZg^dg <djgith YZX^h^dc id ^hhjZ i]Z lg^i d[

bVcYViZ, M]Z FIPF= [^aZY V cdi^XZ d[ Xgdhh+VeeZVa dc ?ZWgjVgn /3* 0.02, <Va :b ^h ZkVajVi^c\ ediZci^Va

VYY^i^dcVa VXi^dch id hZZ` id je]daY E:?<Hth YZc^Va d[ i]Z FIPF=th Veea^XVi^dc* ^cXajY^c\ [^a^c\ di]Zg

X]VaaZc\Zh VcY-dg bV`^c\ hj^iVWaZ egZhZciVi^dch Vi V hjWhZfjZci E:?<H gZ]ZVg^c\,

FIPF= <dcYZbcVi^dc :Xi^dc

LZeVgViZ [gdb i]Z egdXZZY^c\h gZaViZY id i]Z FIPF=th Veea^XVi^dc l^i] E:?<H* Wn aZiiZg YViZY

HXidWZg 1* 0.00* i]Z FIPF= cdi^[^ZY <Va :b d[ V YZX^h^dc id VeegV^hZ i]Z FdciZgZn hnhiZb VhhZih VcY

gZfjZhiZY VXXZhh id V cjbWZg d[ <Va :bth egdeZgi^Zh VcY YdXjbZcih id Vhh^hi i]Z FIPF= l^i] hjX] Vc

VeegV^hVa, <Va :b gZhedcYZY Wn aZiiZg dc HXidWZg 02* 0.00* YZcn^c\ i]Z gZfjZhi [dg VXXZhh* hiVi^c\ i]Vi i]Z

FIPF= YdZh cdi ]VkZ i]Z g^\]i id VeegV^hZ <Va :bth hnhiZb l^i]dji E:?<H VeegdkVa id WZXdbZ V gZiV^a

lViZg egdk^YZg, Hc :eg^a 06* 0.01* <Va :b gZ_ZXiZY Vc d[[Zg Wn i]Z FIPF= id ejgX]VhZ i]Z FdciZgZn hnhiZb

VhhZih [dg "226,6 b^aa^dc, HkZg i]Z lg^iiZc VcY dgVa dW_ZXi^dch d[ <Va :b* Vi V ]ZVg^c\ ]ZaY dc HXidWZg /.* 0.01*

i]Z FIPF= VYdeiZY V gZhdaji^dc d[ cZXZhh^in id Vji]dg^oZ ^i id [^aZ Vc Zb^cZci YdbV^c aVlhj^i l^i] gZheZXi id

i]Z FdciZgZn hnhiZb VhhZih, Hc =ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY V aVlhj^i V\V^chi <Va :b ^c FdciZgZn

<djcin LjeZg^dg <djgi hZZ`^c\ id XdcYZbc i]Z FdciZgZn hnhiZb VhhZih, Hc ?ZWgjVgn 04* 0.02* <Va :b [^aZY V

bdi^dc gZfjZhi^c\ i]Z FdciZgZn <djcin LjeZg^dg <djgi Y^hb^hh i]Z FIPF=th aVlhj^i hZZ`^c\ id XdcYZbc <Va

:bth FdciZgZn hnhiZb VhhZih, <Va :bth bdi^dc VhhZgiZY i]Vi i]Z FIPF= aVX`h aZ\Va Vji]dg^oVi^dc [gdb Wdi]

i]Z <Va^[dgc^V aZ\^haVijgZ VcY E:?<H id WZXdbZ V gZiV^a lViZg egdk^YZg VcY i]Z aVlhj^i ^begdeZgan hZZ`h id

Z[[ZXi V iV`^c\ d[ egdeZgin djih^YZ i]Z WdjcYVg^Zh d[ i]Z FIPF=th iZgg^idgn, AZVg^c\h dc i]Z bdi^dc lZgZ ]ZaY

dc FVn 1* 0.02* VcY :j\jhi 01* 0.02, Hc GdkZbWZg /2* 0.02* i]Z Xdjgi ^hhjZY V [^cVa gja^c\ YZcn^c\ <Va :bth

bdi^dc id Y^hb^hh, <Va :b [^aZY ^ih VchlZg id i]Z XdbeaV^ci dc =ZXZbWZg /1* 0.02, M]^h bViiZg gZbV^ch eZcY^c\,

P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z djiXdbZ d[ i]Z FIPF=th Zb^cZci YdbV^c aVlhj^i* i]Z

<dbeVcn WZa^ZkZh i]Vi* \^kZc Zm^hi^c\ aZ\Va Vji]dg^i^Zh VcY ^ih di]Zg YZ[ZchZh* <Va :b h]djaY WZ VWaZ id YZ[ZcY

^ihZa[ hjXXZhh[jaan V\V^chi i]^h aVlhj^i,

B_dU +14 9Qb^Y^Wc `Ub 7_]]_^ GXQbU

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gZXdcX^a^Vi^dc d[ i]Z cjbZgVidg VcY YZcdb^cVidg [dg i]Z WVh^X VcY Y^ajiZY

ZVgc^c\h eZg h]VgZ &r>ILs' XVaXjaVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,. ,*,- ,*,,

GjbZgVidg8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , " /*.3/ " 722 " 60.

=Zcdb^cVidg8

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\q;Vh^X , , , , , , , , , , , , , , , , , /73 /71 /60

>[[ZXi d[ Y^aji^kZ Xdbbdc hidX` Zfj^kVaZcih , , , , , , , , , , , , , , , , , , , , , , , , , , q q q

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\q=^ajiZY , , , , , , , , , , , , , , , , /73 /71 /60

M]Z Z[[ZXi d[ Y^aji^kZ Xdbbdc hidX` Zfj^kVaZcih ^h gZaViZY id djihiVcY^c\ hidX` dei^dch* KLNh VcY ILNh

\gVciZY jcYZg i]Z <dbeVcnth 0..5 IaVc VcY djihiVcY^c\ KLNh VcY ILNh \gVciZY jcYZg i]Z <dbeVcnth 0./5

Hbc^Wjh IaVc* Vh lZaa Vh Zhi^bViZY h]VgZh id WZ ejgX]VhZY jcYZg i]Z >LII, EZhh i]Vc dcZ b^aa^dc h]VgZ+WVhZY
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VlVgYh lZgZ ZmXajYZY [gdb i]Z XdbejiVi^dc d[ Y^ajiZY >IL [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02* 0.01 VcY

0.00* WZXVjhZ i]Z^g Z[[ZXi ldjaY ]VkZ WZZc Vci^+Y^aji^kZ jcYZg i]Z igZVhjgn hidX` bZi]dY,

M]Z ^[+XdckZgiZY bZi]dY ^h Veea^ZY id i]Z GdiZh ^hhjZY ^c CjcZ 0.01 [dg Xdbeji^c\ Y^ajiZY >IL, ?dg Vaa

eZg^dYh egZhZciZY* i]ZgZ lVh cd Y^aji^dc gZhjai^c\ [gdb i]Z GdiZh, LZZ GdiZ //qEdc\+MZgb =ZWi [dg VYY^i^dcVa

^c[dgbVi^dc gZaVi^c\ id i]Z GdiZh,

B_dU +24 :QYb JQ\eU _V :Y^Q^SYQ\ =^V_b]QdY_^

1@HQ >@KTD NE 1HM@MBH@K 4MRSQTLDMSR

M]Z [daadl^c\ bZi]dYh VcY Vhhjbei^dch lZgZ jhZY Wn i]Z <dbeVcn ^c Zhi^bVi^c\ ^ih [V^g kVajZ Y^hXadhjgZh

[dg [^cVcX^Va ^chigjbZcih8

<jggZci VhhZih VcY XjggZci a^VW^a^i^ZhqM]Z XVggn^c\ Vbdjcih gZedgiZY dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih

[dg XjggZci VhhZih VcY XjggZci a^VW^a^i^Zh* ^cXajY^c\ gZkdak^c\ XgZY^i YZWi* YjZ id i]Z h]dgi+iZgb bVijg^i^Zh VcY

kVg^VWaZ ^ciZgZhi gViZh* Veegdm^bViZ i]Z^g [V^g kVajZh,

LZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ i]Z AdbZdlcZg LZgk^XZh @gdjeqM]Z XVggn^c\ Vbdjci

gZedgiZY dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih [dg i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ* ^cXajYZY Vh eVgi d[ i]Z

Xdch^YZgVi^dc [gdb i]Z hVaZ d[ AHL ^h "573 b^aa^dc VcY "50. b^aa^dc Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01*

gZheZXi^kZan, M]^h Vbdjci gZegZhZcih i]Z eg^cX^eVa Vbdjci dlZY jcYZg i]Z hZXjgZY egdb^hhdgn hZaaZg cdiZ* [dg

l]^X] i]Z <dbeVcn ZmeZXih id gZXZ^kZ [jaa eVnbZci, M]Z VXXdjci^c\ [V^g kVajZ bZVhjgZbZci d[ i]Z hZXjgZY hZaaZg

egdb^hhdgn cdiZ Veegdm^bViZY "571 b^aa^dc VcY "5.2 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

M]Z VXXdjci^c\ [V^g kVajZ bZVhjgZbZci ^h Vc Zhi^bViZ i]Vi ^h gZ[aZXi^kZ d[ X]Vc\Zh ^c WZcX]bVg` ^ciZgZhi gViZh,

M]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ ^h XaVhh^[^ZY Vh EZkZa 1 l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n, Hc ?ZWgjVgn 0* 0.02*

i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ AHL lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci [gdb

"50. b^aa^dc id "573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ V "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci* hZZ GdiZ 3q

:Xfj^h^i^dch VcY =^kZhi^ijgZh [dg VYY^i^dcVa ^c[dgbVi^dc, :h d[ =ZXZbWZg 1/* 0.01* i]Z Xdci^c\Zci XVh] eVnbZci

lVh VXXdjciZY [dg Vh V gZXZ^kVWaZ* Vh i]Z XdcY^i^dch ]VY WZZc hVi^h[^ZY* VcY ^ih XVggn^c\ Vbdjci* l]^X]

Veegdm^bViZY [V^g kVajZ* lVh ^cXajYZY Vh V adc\+iZgb VhhZi ^c Hi]Zg dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih VcY adc\+iZgb YZWiqM]Z [V^g kVajZh d[ egZ[ZggZY

hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih VcY adc\+iZgb YZWi VgZ XViZ\dg^oZY l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n

WVhZY dc i]Z ^cejih i]Vi VgZ jhZY id kVajZ ZVX] ^chigjbZci, M]Z [V^g kVajZ d[ adc\+iZgb YZWi XaVhh^[^ZY Vh EZkZa /

^h XVaXjaViZY jh^c\ fjdiZY eg^XZh ^c VXi^kZ bVg`Zih, EZkZa 0 ^chigjbZcih VgZ kVajZY jh^c\ dWhZgkVWaZ ^cejih VcY

EZkZa 1 ^chigjbZcih VgZ kVajZY jh^c\ dWhZgkVWaZ VcY jcdWhZgkVWaZ ^cejih,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z XVggn^c\ Vbdjcih* ^cXajY^c\ [V^g kVajZ VY_jhibZcih egZk^djhan

gZXd\c^oZY ^c VXfj^h^i^dc ejgX]VhZ VXXdjci^c\* VcY i]Z [V^g kVajZh d[ i]Z <dbeVcnth [^cVcX^Va ^chigjbZcih8

5c _V 8USU]RUb -+' ,*,.

7QbbiY^W
5]_e^d

5d :QYb JQ\eU

@UfU\ + @UfU\ , @UfU\ - H_dQ\

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih , , , , , " 1 " q " q " 1 " 1

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /1*/33 /.*/43 /*.3. 436 //*651

5c _V 8USU]RUb -+' ,*,-

7QbbiY^W
5]_e^d

5d :QYb JQ\eU

@UfU\ + @UfU\ , @UfU\ - H_dQ\

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih , , , , , , " 1 " q " q " 1 " 1

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0*/7. 7*353 /*.22 535 //*154
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1@HQ >@KTD 6D@RTQDLDMSR

Md ^cXgZVhZ Xdch^hiZcXn VcY XdbeVgVW^a^in ^c [V^g kVajZ bZVhjgZbZcih* @::I ZhiVWa^h]Zh V [V^g kVajZ

]^ZgVgX]n i]Vi eg^dg^i^oZh i]Z ^cejih id kVajVi^dc iZX]c^fjZh jhZY id bZVhjgZ [V^g kVajZ ^cid i]gZZ aZkZah Vh

[daadlh8

EZkZa /qJjdiZY eg^XZh &jcVY_jhiZY' ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh i]Vi i]Z <dbeVcn

]Vh i]Z VW^a^in id VXXZhh Vh d[ i]Z gZedgi^c\ YViZ, ?^cVcX^Va VhhZih VcY a^VW^a^i^Zh ji^a^o^c\ EZkZa / ^cejih ^cXajYZ

VXi^kZ ZmX]Vc\Z+igVYZY Zfj^in hZXjg^i^Zh* ZmX]Vc\Z+WVhZY YZg^kVi^kZh* bjijVa [jcYh VcY bdcZn bVg`Zi [jcYh,

EZkZa 0qBcejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY l^i]^c EZkZa / i]Vi VgZ Y^gZXian dWhZgkVWaZ [dg i]Z VhhZi dg

a^VW^a^in dg ^cY^gZXian dWhZgkVWaZ i]gdj\] XdggdWdgVi^dc l^i] dWhZgkVWaZ bVg`Zi YViV, ?^cVcX^Va VhhZih VcY

a^VW^a^i^Zh ji^a^o^c\ EZkZa 0 ^cejih ^cXajYZ [^mZY ^cXdbZ hZXjg^i^Zh* cdc+ZmX]Vc\Z+WVhZY YZg^kVi^kZh* Xdbb^c\aZY

^ckZhibZci [jcYh cdi hjW_ZXi id ejgX]VhZ VcY hVaZ gZhig^Xi^dch VcY [V^g+kVajZ ]ZY\Zh,

EZkZa 1qNcdWhZgkVWaZ ^cejih* hjX] Vh ^ciZgcVaan+YZkZadeZY eg^X^c\ bdYZah [dg i]Z VhhZi dg a^VW^a^in YjZ id

a^iiaZ dg cd bVg`Zi VXi^k^in [dg i]Z VhhZi dg a^VW^a^in, ?^cVcX^Va VhhZih VcY a^VW^a^i^Zh ji^a^o^c\ EZkZa 1 ^cejih ^cXajYZ

^c[gZfjZcian+igVYZY cdc+ZmX]Vc\Z+WVhZY YZg^kVi^kZh VcY Xdbb^c\aZY ^ckZhibZci [jcYh hjW_ZXi id ejgX]VhZ VcY

hVaZ gZhig^Xi^dch,

:DBTQQHMF 1@HQ >@KTD 6D@RTQDLDMSR

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ VhhZih VcY a^VW^a^i^Zh bZVhjgZY VcY gZXdgYZY Vi [V^g kVajZ dc V gZXjgg^c\

WVh^h VcY i]Z^g aZkZa l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n8

5c _V 8USU]RUb -+' ,*,.

@UfU\ + @UfU\ , @UfU\ - H_dQ\

:hhZih8

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 22 " q " q " 22

KVWW^ igjhi ^ckZhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 q q 07

=Zedh^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4 q q 4

Hi]Zg ^ckZhibZcih8

FdcZn bVg`Zi VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/ q q 0/

?^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , 66 4 q 72

FVg`+id+bVg`Zi YZg^kVi^kZ VhhZi , , , , , , , , , , , , , , , , , , , , , , , , , q 02 q 02

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /66 1. q 0/6

E^VW^a^i^Zh8

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dch , , , , , , , , , , , , , , , , , , , , , , , 12 q q 12

MdiVa a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12 q q 12

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /32 " 1. " q " /62
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5c _V 8USU]RUb -+' ,*,-

@UfU\ + @UfU\ , @UfU\ - H_dQ\

:hhZih8

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 12 " q " q " 12

KVWW^ igjhi ^ckZhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00 q q 00

=Zedh^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 q q 6

Hi]Zg ^ckZhibZcih8

FdcZn bVg`Zi VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , 04 q q 04

?^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , /2. 4 q /24

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01. 4 q 014

E^VW^a^i^Zh8

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dch , , , , , , , , , , , , , , , , , , , , 05 q q 05

FVg`+id+bVg`Zi YZg^kVi^kZ a^VW^a^in , , , , , , , , , , , , , , , , , , , , q 6 q 6

MdiVa a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05 6 q 13

MdiVa VhhZih &a^VW^a^i^Zh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0.1 " &0' " q " 0./

KZhig^XiZY [jcYhqM]Z <dbeVcnth gZhig^XiZY [jcYh eg^bVg^an gZegZhZci egdXZZYh gZXZ^kZY [gdb [^cVcX^c\h

[dg i]Z XdchigjXi^dc VcY XVe^iVa ^begdkZbZci d[ [VX^a^i^Zh VcY [gdb XjhidbZgh [dg [jijgZ hZgk^XZh jcYZg deZgVi^dc*

bV^ciZcVcXZ VcY gZeV^g egd_ZXih,

KVWW^ igjhi ^ckZhibZcihqM]Z <dbeVcnth gVWW^ igjhi ^ckZhibZcih Xdch^hi d[ Zfj^in VcY ^cYZm [jcYh [gdb

l]^X] hjeeaZbZciVa ZmZXji^kZ gZi^gZbZci eaVc WZcZ[^ih VcY YZ[ZggZY XdbeZchVi^dc dWa^\Vi^dch XVc WZ eV^Y, M]Z

<dbeVcn ^cXajYZh i]ZhZ VhhZih ^c di]Zg adc\+iZgb VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

=Zedh^ihq=Zedh^ih ^cXajYZ ZhXgdl [jcYh VcY XZgiV^c di]Zg YZedh^ih ]ZaY ^c igjhi, M]Z <dbeVcn ^cXajYZh

XVh] YZedh^ih ^c di]Zg XjggZci VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dchqM]Z <dbeVcnth YZ[ZggZY XdbeZchVi^dc eaVch Vaadl eVgi^X^eVcih id

YZ[Zg XZgiV^c XVh] XdbeZchVi^dc ^cid cdi^dcVa ^ckZhibZci VXXdjcih, M]Z <dbeVcn ^cXajYZh hjX] eaVch ^c di]Zg

adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih, M]Z kVajZ d[ i]Z <dbeVcnth YZ[ZggZY XdbeZchVi^dc

dWa^\Vi^dch ^h WVhZY dc i]Z bVg`Zi kVajZ d[ i]Z eVgi^X^eVciht cdi^dcVa ^ckZhibZci VXXdjcih, M]Z cdi^dcVa

^ckZhibZcih VgZ Xdbeg^hZY eg^bVg^an d[ bjijVa [jcYh* l]^X] VgZ WVhZY dc fjdiZY eg^XZh [dg ^YZci^XVa VhhZih ^c

VXi^kZ bVg`Zih,

FVg`+id+bVg`Zi YZg^kVi^kZ VhhZih VcY a^VW^a^i^ZhqM]Z <dbeVcn Zbeadnh YZg^kVi^kZ [^cVcX^Va ^chigjbZcih ^c

i]Z [dgb d[ igZVhjgn adX` V\gZZbZcih* XaVhh^[^ZY Vh XVh] [adl ]ZY\Zh* ^c dgYZg id [^m i]Z ^ciZgZhi Xdhi dc Zm^hi^c\

dg [dgZXVhiZY YZWi, M]Z <dbeVcn jhZh V XVaXjaVi^dc d[ [jijgZ XVh] ^c[adlh VcY Zhi^bViZY [jijgZ dji[adlh* l]^X]

VgZ Y^hXdjciZY* id YZiZgb^cZ i]Z XjggZci [V^g kVajZ, :YY^i^dcVa ^cejih id i]Z egZhZci kVajZ XVaXjaVi^dc ^cXajYZ i]Z

XdcigVXi iZgbh* XdjciZgeVgin XgZY^i g^h`* ^ciZgZhi gViZh VcY bVg`Zi kdaVi^a^in,

Hi]Zg ^ckZhibZcihqM]Z <dbeVcn bV^ciV^ch i]Z :Xi^kZ O>;: igjhi [dg ejgedhZh d[ eVn^c\ VXi^kZ jc^dc

ZbeadnZZ bZY^XVa WZcZ[^ih, M]Z ^ckZhibZcih ^c i]Z :Xi^kZ O>;: igjhi eg^bVg^an Xdch^hi d[ bdcZn bVg`Zi [jcYh

VcY VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh,

M]Z bdcZn bVg`Zi VcY di]Zg ^ckZhibZcih ]VkZ dg^\^cVa bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh l]Zc ejgX]VhZY,

M]Z [V^g kVajZ bZVhjgZbZci d[ i]Z bdcZn bVg`Zi VcY di]Zg ^ckZhibZcih ^h WVhZY dc fjdiZY eg^XZh [dg ^YZci^XVa

VhhZih ^c VXi^kZ bVg`Zih VcY i]ZgZ[dgZ ^cXajYZY ^c i]Z gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih ]^ZgVgX]n Vh EZkZa /,

M]Z VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh VgZ eg^bVg^an ^ckZhibZcih ^c N,L, MgZVhjgn hZXjg^i^Zh VcY

\dkZgcbZci WdcYh, M]Z bV_dg^in d[ N,L, MgZVhjgn hZXjg^i^Zh VcY \dkZgcbZci WdcYh ]VkZ WZZc XViZ\dg^oZY Vh
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EZkZa / WZXVjhZ i]Zn igVYZ ^c ]^\]an+a^fj^Y VcY igVcheVgZci bVg`Zih, <ZgiV^c N,L, MgZVhjgn hZXjg^i^Zh VgZ WVhZY dc

eg^XZh i]Vi gZ[aZXi dWhZgkVWaZ bVg`Zi ^c[dgbVi^dc* hjX] Vh VXijVa igVYZ ^c[dgbVi^dc d[ h^b^aVg hZXjg^i^Zh* VcY VgZ

i]ZgZ[dgZ XViZ\dg^oZY Vh EZkZa 0* WZXVjhZ i]Z kVajVi^dch VgZ XVaXjaViZY jh^c\ bdYZah l]^X] ji^a^oZ VXi^kZan igVYZY

bVg`Zi YViV i]Vi i]Z <dbeVcn XVc XdggdWdgViZ,

M]Z <dbeVcn ^cXajYZh di]Zg ^ckZhibZcih bZVhjgZY VcY gZXdgYZY Vi [V^g kVajZ dc i]Z <dchda^YViZY ;VaVcXZ

L]ZZih d[ "5/ b^aa^dc VcY "40 b^aa^dc ^c di]Zg XjggZci VhhZih* Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan*

VcY "22 b^aa^dc VcY "/// b^aa^dc ^c di]Zg adc\+iZgb VhhZih* Vh d[ =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan,

NcgZVa^oZY ]daY^c\ \V^ch VcY adhhZh dc VkV^aVWaZ+[dg+hVaZ hZXjg^i^Zh VgZ ZmXajYZY [gdb ZVgc^c\h VcY gZedgiZY ^c

di]Zg XdbegZ]Zch^kZ ^cXdbZ jci^a gZVa^oZY,

M]Z [daadl^c\ iVWaZh hjbbVg^oZ i]Z jcgZVa^oZY edh^i^dch [dg VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh8

5c _V 8USU]RUb -+' ,*,.

5]_bdYjUT
7_cd 6QcYc

;b_cc
e^bUQ\YjUT

WQY^c

;b_cc
e^bUQ\YjUT

\_ccUc
:QYb

JQ\eU

:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , , " 72 " 0 " 0 " 72

5c _V 8USU]RUb -+' ,*,-

5]_bdYjUT
7_cd 6QcYc

;b_cc
e^bUQ\YjUT

WQY^c

;b_cc
e^bUQ\YjUT

\_ccUc
:QYb

JQ\eU

:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , " /21 " 4 " 1 " /24

M]Z [V^g kVajZ d[ i]Z <dbeVcnth VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh* hjbbVg^oZY Wn XdcigVXijVa

bVijg^i^Zh* Vh d[ =ZXZbWZg 1/* 0.02* ^h Vh [daadlh8

5]_e^d

Hi]Zg ^ckZhibZcihq:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh

EZhh i]Vc dcZ nZVg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 35

/ nZVgq3 nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03

3 nZVghq/. nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3

@gZViZg i]Vc /. nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 72

B_dU +34 @UQcUc

M]Z <dbeVcn ]Vh deZgVi^c\ VcY [^cVcXZ aZVhZh ^ckdak^c\ gZVa egdeZgin* ^cXajY^c\ [VX^a^i^Zh* ji^a^in VhhZih*

kZ]^XaZh* VcY Zfj^ebZci, <ZgiV^c deZgVi^c\ aZVhZh ]VkZ gZcZlVa dei^dch gVc\^c\ [gdb dcZ nZVg id 4. nZVgh, M]Z

ZmZgX^hZ d[ aZVhZ gZcZlVa dei^dch ^h Vi i]Z <dbeVcnth hdaZ Y^hXgZi^dc, KZcZlVa dei^dch i]Vi i]Z <dbeVcn lVh

gZVhdcVWan XZgiV^c id ZmZgX^hZ VgZ ^cXajYZY ^c i]Z <dbeVcnth KHN VhhZih, <ZgiV^c deZgVi^c\ aZVhZh XdciV^c i]Z

dei^dc id ejgX]VhZ i]Z aZVhZY egdeZgin, M]Z deZgVi^c\ aZVhZh [dg gZVa egdeZgin* kZ]^XaZh VcY Zfj^ebZci l^aa Zme^gZ

dkZg i]Z cZmi 2. nZVgh* [^kZ nZVgh* VcY [^kZ nZVgh* gZheZXi^kZan,

M]Z <dbeVcn eVgi^X^eViZh ^c V cjbWZg d[ VggVc\ZbZcih l^i] kVg^djh ejWa^X Zci^i^Zh &rIVgicZghs' ^c PZhi

O^g\^c^V, NcYZg i]ZhZ VggVc\ZbZcih* i]Z <dbeVcn igVch[ZggZY V edgi^dc d[ ^ih ji^a^in eaVci id i]Z IVgicZgh ^c

ZmX]Vc\Z [dg Vc ZfjVa eg^cX^eVa Vbdjci d[ BcYjhig^Va =ZkZadebZci ;dcYh &rB=;hs' ^hhjZY Wn i]Z IVgicZgh jcYZg

i]Z BcYjhig^Va =ZkZadebZci VcY <dbbZgX^Va =ZkZadebZci ;dcY :Xi, M]Z <dbeVcn aZVhZY WVX` i]Z ji^a^in eaVci

jcYZg V\gZZbZcih [dg V eZg^dY d[ 1. id 2. nZVgh, M]Z <dbeVcn ]Vh gZXdgYZY i]ZhZ V\gZZbZcih Vh [^cVcXZ aZVhZh

^c egdeZgin* eaVci VcY Zfj^ebZci* Vh dlcZgh]^e d[ i]Z VhhZih l^aa gZkZgi WVX` id i]Z <dbeVcn Vi i]Z ZcY d[ i]Z

aZVhZ iZgb, M]Z XVggn^c\ kVajZ d[ i]Z [^cVcXZ aZVhZ VhhZih lVh "/21 b^aa^dc VcY "/22 b^aa^dc Vh d[ =ZXZbWZg 1/*

/37

KAW_APP_EX28_051625 
Page 172 of 2266



0.02 VcY 0.01* gZheZXi^kZan, M]Z <dbeVcn YZiZgb^cZY i]Vi i]Z [^cVcXZ aZVhZ dWa^\Vi^dch VcY i]Z ^ckZhibZcih ^c

B=;h bZZi i]Z XdcY^i^dch [dg d[[hZii^c\* VcY Vh hjX]* VgZ gZedgiZY cZi dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih VcY

ZmXajYZY [gdb i]Z aZVhZ Y^hXadhjgZ egZhZciZY WZadl,

M]Z <dbeVcn Vahd ZciZgh ^cid H$F V\gZZbZcih l^i] i]Z IVgicZgh, M]Z <dbeVcn eVnh Vc VccjVa [ZZ [dg jhZ

d[ i]Z IVgicZght VhhZih ^c eZg[dgb^c\ jcYZg i]Z H$F V\gZZbZcih, M]Z H$F V\gZZbZcih VgZ gZXdgYZY Vh

deZgVi^c\ aZVhZh* VcY [jijgZ VccjVa jhZ [ZZh d[ "2 b^aa^dc ^c 0.03 i]gdj\] 0.07* VcY "15 b^aa^dc i]ZgZV[iZg* VgZ

^cXajYZY ^c deZgVi^c\ aZVhZ KHN VhhZih VcY deZgVi^c\ aZVhZ a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

KZciVa ZmeZchZh jcYZg deZgVi^c\ aZVhZh lZgZ "/0 b^aa^dc* "// b^aa^dc VcY "/0 b^aa^dc [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.02* 0.01 VcY 0.00* gZheZXi^kZan,

?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.02* XVh] eV^Y [dg Vbdjcih ^c aZVhZ a^VW^a^i^Zh* l]^X] ^cXajYZh deZgVi^c\

XVh] [adlh [gdb deZgVi^c\ aZVhZh* lVh "// b^aa^dc, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.02* KHN VhhZih dWiV^cZY

^c ZmX]Vc\Z [dg cZl deZgVi^c\ aZVhZ a^VW^a^i^Zh lVh "// b^aa^dc,

:h d[ =ZXZbWZg 1/* 0.02* i]Z lZ^\]iZY+VkZgV\Z gZbV^c^c\ aZVhZ iZgb d[ i]Z deZgVi^c\ aZVhZh lVh /6 nZVgh*

VcY i]Z lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ d[ i]Z deZgVi^c\ aZVhZh lVh 3#,

M]Z [jijgZ bVijg^i^Zh d[ aZVhZ a^VW^a^i^Zh Vi =ZXZbWZg 1/* 0.02* lZgZ "// b^aa^dc ^c 0.03* "/. b^aa^dc ^c

0.04* "/. b^aa^dc ^c 0.05* "6 b^aa^dc ^c 0.06* "5 b^aa^dc ^c 0.07 VcY "64 b^aa^dc i]ZgZV[iZg, :i =ZXZbWZg 1/*

0.02* ^bejiZY ^ciZgZhi lVh "25 b^aa^dc,

B_dU ,*4 GUW]U^d =^V_b]QdY_^

M]Z <dbeVcnth deZgVi^c\ hZ\bZcih VgZ Xdbeg^hZY d[ ^ih Wjh^cZhhZh l]^X] \ZcZgViZ gZkZcjZ* ^cXjg ZmeZchZ

VcY ]VkZ hZeVgViZ [^cVcX^Va ^c[dgbVi^dc l]^X] ^h gZ\jaVgan jhZY Wn i]Z X]^Z[ deZgVi^c\ YZX^h^dc bV`Zg id bV`Z

deZgVi^c\ YZX^h^dch* VhhZhh eZg[dgbVcXZ VcY VaadXViZ gZhdjgXZh, M]Z <dbeVcn deZgViZh ^ih Wjh^cZhhZh eg^bVg^an

i]gdj\] dcZ gZedgiVWaZ hZ\bZci* i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, M]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci ^h i]Z

aVg\Zhi XdbedcZci d[ i]Z <dbeVcnth Wjh^cZhh VcY ^cXajYZh hjWh^Y^Vg^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg

hZgk^XZh id XjhidbZgh ^c /2 hiViZh,

M]Z <dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh* eg^bVg^an FL@* l]^X] egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh

id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh bjc^X^eVa^i^Zh, M]ZhZ di]Zg Wjh^cZhhZh Yd cdi bZZi i]Z

Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] @::I* VcY VgZ XdaaZXi^kZan egZhZciZY i]gdj\]dji i]^h :ccjVa

KZedgi dc ?dgb /.+D l^i]^c rHi]Zg*s l]^X] ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ

Wjh^cZhhZh,

M]Z VXXdjci^c\ eda^X^Zh d[ i]Z hZ\bZcih VgZ i]Z hVbZ Vh i]dhZ YZhXg^WZY ^c GdiZ 0qL^\c^[^XVci :XXdjci^c\

Ida^X^Zh, M]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci ^cXajYZh ^ciZgXdbeVcn Xdhih i]Vi VgZ VaadXViZY Wn LZgk^XZ <dbeVcn

VcY ^ciZgXdbeVcn ^ciZgZhi i]Vi ^h X]Vg\ZY Wn :P<<* Wdi] d[ l]^X] VgZ Za^b^cViZY id gZXdcX^aZ id i]Z

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch, BciZg+hZ\bZci gZkZcjZh ^cXajYZ i]Z hVaZ d[ lViZg [gdb V gZ\jaViZY

hjWh^Y^Vgn id hjWh^Y^Vg^Zh l^i]^c Hi]Zg* aZVhZY d[[^XZ heVXZ* VcY [jgc^ijgZ VcY Zfj^ebZci egdk^YZY Wn hjWh^Y^Vg^Zh

l^i]^c Hi]Zg id gZ\jaViZY hjWh^Y^Vg^Zh, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi VgZ cdi VaadXViZY id i]Z

<dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[

AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[ ^ciZg+hZ\bZci

igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci, M]Z VY_jhibZcih gZaViZY id i]Z VXfj^h^i^dch VgZ gZedgiZY ^c Hi]Zg Vh i]Zn VgZ ZmXajYZY [gdb

hZ\bZci eZg[dgbVcXZ bZVhjgZh ZkVajViZY Wn bVcV\ZbZci,

M]Z <dbeVcnth X]^Z[ deZgVi^c\ YZX^h^dc bV`Zg ^h i]Z <]^Z[ >mZXji^kZ H[[^XZg, M]Z X]^Z[ deZgVi^c\ YZX^h^dc

bV`Zg jhZh hZ\bZci cZi ^cXdbZ dg adhh id ZkVajViZ egd[^i \ZcZgViZY [gdb hZ\bZci VhhZih l]Zc bV`^c\ YZX^h^dch
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VWdji VaadXVi^c\ gZhdjgXZh, M]Z X]^Z[ deZgVi^c\ YZX^h^dc bV`Zg Vahd jhZh hZ\bZci cZi ^cXdbZ id bdc^idg WjY\Zi

kZghjh VXijVa gZhjaih id VhhZhh i]Z eZg[dgbVcXZ d[ i]Z hZ\bZci,

IgZhZciZY ^c i]Z iVWaZh WZadl ^h hjbbVg^oZY hZ\bZci ^c[dgbVi^dc Vh d[ VcY [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,.

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*074 " 166 " 2*462

EZhh8

HeZgVi^dc VcY bV^ciZcVcXZ &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*3/5 12/ /*636

Hi]Zg hZ\bZci ^iZbh &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 02/ 7 03.

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 550 /4 566

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2/4 /.5 301

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/5' &55' &72'

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.0 4 1.6

GZi ^cXdbZ &adhh' Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , " /*.43 " &/2' " /*.3/

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 07*72/ " 0*667 " 10*61.

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*616 " /6 " 0*634

&V' L^\c^[^XVci hZ\bZci ZmeZchZ,

&W' Hi]Zg hZ\bZci ^iZbh ^cXajYZY ^c hZ\bZci cZi ^cXdbZ ^cXajYZh @ZcZgVa iVmZh* Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi* VcY Hi]Zg ^cXdbZ

&ZmeZchZ'* cZi* eg^bVg^an :aadlVcXZ [dg di]Zg [jcYh jhZY Yjg^c\ XdchigjXi^dc,

,*,-

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*70. " 1/2 " 2*012

EZhh8

HeZgVi^dc VcY bV^ciZcVcXZ &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*22/ 057 /*50.

Hi]Zg hZ\bZci ^iZbh &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00. 5 005

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 471 // 5.2

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 142 74 24.

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &06' &23' &51'

Igdk^h^dc [dg &WZcZ[^i [gdb' ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , 037 &5' 030

GZi ^cXdbZ &adhh' Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , " 75/ " &05' " 722

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 05*26. " 0*6/6 " 1.*076

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*33/ " 02 " 0*353

&V' L^\c^[^XVci hZ\bZci ZmeZchZ,

&W' Hi]Zg hZ\bZci ^iZbh ^cXajYZY ^c hZ\bZci cZi ^cXdbZ ^cXajYZh @ZcZgVa iVmZh* Hi]Zg deZgVi^c\ ZmeZchZh* Gdc+deZgVi^c\ WZcZ[^i Xdhih*

cZi* VcY Hi]Zg ^cXdbZ &ZmeZchZ'* cZi* eg^bVg^an :aadlVcXZ [dg di]Zg [jcYh jhZY Yjg^c\ XdchigjXi^dc,
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,*,,

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*3.3 " 065 " 1*570

EZhh8

HeZgVi^dc VcY bV^ciZcVcXZ &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*123 022 /*367

Hi]Zg hZ\bZci ^iZbh &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /51 // /62

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 411 /4 427

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/2 //7 211

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' &3.' &30'

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/7' &/7'

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /66 q /66

GZi ^cXdbZ &adhh' Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , " 632 " &12' " 60.

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 03*.16 " 0*527 " 05*565

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*062 " /1 " 0*075

&V' L^\c^[^XVci hZ\bZci ZmeZchZ,

&W' Hi]Zg hZ\bZci ^iZbh ^cXajYZY ^c hZ\bZci cZi ^cXdbZ ^cXajYZh @ZcZgVa iVmZh* Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi* VcY Hi]Zg ^cXdbZ

&ZmeZchZ'* cZi* eg^bVg^an :aadlVcXZ [dg di]Zg [jcYh jhZY Yjg^c\ XdchigjXi^dc,

B_dU ,+4 I^QeTYdUT EeQbdUb\i 8QdQ

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ hjeeaZbZciVa* jcVjY^iZY* Xdchda^YViZY* fjVgiZgan [^cVcX^Va YViV [dg ZVX] d[

i]Z [djg fjVgiZgh ^c i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.02 VcY 0.01* gZheZXi^kZan, M]Z deZgVi^c\ gZhjaih [dg Vcn

fjVgiZg VgZ cdi ^cY^XVi^kZ d[ gZhjaih i]Vi bVn WZ ZmeZXiZY [dg V [jaa nZVg dg Vcn [jijgZ eZg^dYh,

,*,.

:Ybcd
EeQbdUb

GUS_^T
EeQbdUb

HXYbT
EeQbdUb

:_ebdX
EeQbdUb

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "/*.// "/*/27 "/*101 "/*0./

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 104 227 321 2..

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , /63 055 13. 017

;Vh^X ZVgc^c\h eZg h]VgZ8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , " .,73 " /,20 " /,6. " /,00

=^ajiZY ZVgc^c\h eZg h]VgZ8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , .,73 /,20 /,6. /,00

,*,-

:Ybcd
EeQbdUb

GUS_^T
EeQbdUb

HXYbT
EeQbdUb

:_ebdX
EeQbdUb

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 716 "/*.75 "/*/45 "/*.10

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 073 210 256 077

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , /5. 06. 101 /5/

;Vh^X ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , ".,7/ " /,22 " /,44 " .,66

=^ajiZY ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , .,7/ /,22 /,44 .,66

&V' :bdjcih bVn cdi hjb YjZ id gdjcY^c\,

/40

KAW_APP_EX28_051625 
Page 175 of 2266



=H9A 3) 7<5B;9G =B 5B8 8=G5;F99A9BHG K=H< 577CIBH5BHG CB 577CIBH=B; 5B8

:=B5B7=5@ 8=G7@CGIF9

GdcZ,

=H9A 35) 7CBHFC@G 5B8 DFC798IF9G

8YcS\_cebU 7_^db_\c Q^T Db_SUTebUc

M]Z <dbeVcn* jcYZg i]Z hjeZgk^h^dc VcY l^i] i]Z eVgi^X^eVi^dc d[ ^ih bVcV\ZbZci* ^cXajY^c\ ^ih <]^Z[

>mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg* XdcYjXiZY Vc ZkVajVi^dc d[ i]Z Z[[ZXi^kZcZhh d[ i]Z YZh^\c VcY

deZgVi^dc d[ i]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh Vh hjX] iZgb ^h YZ[^cZY ^c KjaZ /1V+/3&Z' VcY

KjaZ /3Y+/3&Z' jcYZg i]Z >mX]Vc\Z :Xi Vh d[ i]Z ZcY d[ i]Z eZg^dY XdkZgZY Wn i]^h gZedgi,

;VhZY dc i]Vi ZkVajVi^dc* i]Z <dbeVcnth <]^Z[ >mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg ]VkZ

XdcXajYZY i]Vi* Vh d[ =ZXZbWZg 1/* 0.02* i]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh lZgZ Z[[ZXi^kZ Vi V

gZVhdcVWaZ aZkZa d[ VhhjgVcXZ, M]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VgZ YZh^\cZY id ZchjgZ i]Vi

^c[dgbVi^dc gZfj^gZY id WZ Y^hXadhZY Wn i]Z <dbeVcn ^c i]Z gZedgih ^i [^aZh dg hjWb^ih jcYZg i]Z >mX]Vc\Z :Xi ^h

gZXdgYZY* egdXZhhZY* hjbbVg^oZY VcY gZedgiZY l^i]^c i]Z i^bZ eZg^dYh heZX^[^ZY ^c i]Z L><th gjaZh VcY [dgbh*

VcY i]Vi hjX] ^c[dgbVi^dc ^h VXXjbjaViZY VcY Xdbbjc^XViZY id bVcV\ZbZci* ^cXajY^c\ i]Z <]^Z[ >mZXji^kZ

H[[^XZg VcY i]Z <]^Z[ ?^cVcX^Va H[[^XZg* id Vaadl i^bZan YZX^h^dch gZ\VgY^c\ gZfj^gZY Y^hXadhjgZ, Bc YZh^\c^c\ VcY

ZkVajVi^c\ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* bVcV\ZbZci gZXd\c^oZh i]Vi Vcn Xdcigdah VcY egdXZYjgZh* cd

bViiZg ]dl lZaa YZh^\cZY VcY deZgViZY* XVc egdk^YZ dcan gZVhdcVWaZ VhhjgVcXZ d[ VX]^Zk^c\ i]Z YZh^gZY Xdcigda

dW_ZXi^kZ,

AQ^QWU]U^dlc FU`_bd _^ =^dUb^Q\ 7_^db_\ _fUb :Y^Q^SYQ\ FU`_bdY^W

M]Z <dbeVcnth bVcV\ZbZci ^h gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ VYZfjViZ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\* Vh hjX] iZgb ^h YZ[^cZY ^c KjaZ /1V+/3&[' d[ i]Z >mX]Vc\Z :Xi, M]Z <dbeVcnth ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^h V egdXZhh YZh^\cZY Wn dg jcYZg i]Z hjeZgk^h^dc d[ i]Z <dbeVcnth <]^Z[

>mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i] @::I,

M]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^cXajYZh i]dhZ eda^X^Zh VcY egdXZYjgZh i]Vi &^' eZgiV^c id

i]Z bV^ciZcVcXZ d[ gZXdgYh i]Vi ^c gZVhdcVWaZ YZiV^a VXXjgViZan VcY [V^gan gZ[aZXi ^ih igVchVXi^dch VcY Y^hedh^i^dch

d[ ^ih VhhZih* &^^' egdk^YZ gZVhdcVWaZ VhhjgVcXZ i]Vi igVchVXi^dch VgZ gZXdgYZY Vh cZXZhhVgn id eZgb^i egZeVgVi^dc d[

i]Z [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ l^i] @::I* VcY i]Vi i]Z <dbeVcnth gZXZ^eih VcY ZmeZcY^ijgZh VgZ WZ^c\

bVYZ dcan ^c VXXdgYVcXZ l^i] Vji]dg^oVi^dch d[ ^ih bVcV\ZbZci VcY ^ih Y^gZXidgh* VcY &^^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ gZ\VgY^c\ egZkZci^dc dg i^bZan YZiZXi^dc d[ jcVji]dg^oZY VXfj^h^i^dc* jhZ dg Y^hedh^i^dc d[ ^ih VhhZih

i]Vi XdjaY ]VkZ V bViZg^Va Z[[ZXi dc i]Z [^cVcX^Va hiViZbZcih,

;ZXVjhZ d[ ^ih ^c]ZgZci a^b^iVi^dch* ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ bVn cdi egZkZci dg YZiZXi

b^hhiViZbZcih, :ahd* egd_ZXi^dch d[ Vcn ZkVajVi^dc d[ Z[[ZXi^kZcZhh id [jijgZ eZg^dYh VgZ hjW_ZXi id i]Z g^h` i]Vi

Xdcigdah bVn WZXdbZ ^cVYZfjViZ WZXVjhZ d[ X]Vc\Zh ^c XdcY^i^dch* dg i]Vi i]Z YZ\gZZ d[ Xdbea^VcXZ l^i] i]Z

eda^X^Zh dg egdXZYjgZh bVn YZiZg^dgViZ,

M]Z <dbeVcnth bVcV\ZbZci* ^cXajY^c\ i]Z <dbeVcnth <]^Z[ >mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va

H[[^XZg* VhhZhhZY i]Z Z[[ZXi^kZcZhh d[ ^ih ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* Vh d[ =ZXZbWZg 1/* 0.02* jh^c\

i]Z Xg^iZg^V YZhXg^WZY ^c 7U[LYUHS 1VU[YVSa7U[LNYH[LK 4YHTL^VYR "*()+# ^hhjZY Wn i]Z <dbb^iiZZ d[ Ledchdg^c\

Hg\Vc^oVi^dch d[ i]Z MgZVYlVn <dbb^hh^dc &<HLH',

;VhZY dc i]Z <dbeVcnth ZkVajVi^dc jcYZg i]Z [gVbZldg` ^c 7U[LYUHS 1VU[YVSa7U[LNYH[LK 4YHTL^VYR

"*()+#* ^ih bVcV\ZbZci XdcXajYZY i]Vi ^ih ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ lVh Z[[ZXi^kZ Vh d[

=ZXZbWZg 1/* 0.02,
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M]Z Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ Vh d[ =ZXZbWZg 1/* 0.02* ]Vh

WZZc VjY^iZY Wn Ig^XZlViZg]djhZ<ddeZgh EEI* Vc ^cYZeZcYZci gZ\^hiZgZY ejWa^X VXXdjci^c\ [^gb* Vh hiViZY ^c

i]Z^g gZedgi VeeZVg^c\ ^c BiZb 6q?^cVcX^Va LiViZbZcih VcY LjeeaZbZciVgn =ViV d[ i]^h :ccjVa KZedgi dc

?dgb /.+D,

7XQ^WUc Y^ =^dUb^Q\ 7_^db_\ _fUb :Y^Q^SYQ\ FU`_bdY^W

M]Z <dbeVcn XdcXajYZY i]Vi i]ZgZ ]VkZ WZZc cd X]Vc\Zh ^c ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ ^ih aVhi [^hXVa fjVgiZg i]Vi ]VkZ bViZg^Vaan V[[ZXiZY* dg VgZ gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi*

i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=H9A 36) CH<9F =B:CFA5H=CB

7XYUV 9hUSedYfU CVVYSUb GeSSUccY_^

Hc ?ZWgjVgn /7* 0.03* gZ[aZXi^c\ i]Z <dbeVcnth Zm^hi^c\ VcY dc\d^c\ ZmZXji^kZ YZkZadebZci VcY

hjXXZhh^dc eaVcc^c\ VXi^k^i^Zh Wn bVcV\ZbZci VcY i]Z ;dVgY d[ =^gZXidgh* Fh, AVgYl^X`* i]Z <dbeVcnth <]^Z[

>mZXji^kZ H[[^XZg VcY V Y^gZXidg* cdi^[^ZY DVga ?, Djgo* ;dVgY <]V^g* d[ ]Zg YZX^h^dc id gZi^gZ Vh i]Z <dbeVcnth

<]^Z[ >mZXji^kZ H[[^XZg VcY eg^cX^eVa ZmZXji^kZ d[[^XZg* Z[[ZXi^kZ Vh d[ i]Z XdcXajh^dc d[ i]Z <dbeVcnth 0.03

:ccjVa FZZi^c\ d[ L]VgZ]daYZgh &i]Z r0.03 :ccjVa FZZi^c\s', Bc ]Zg cdi^XZ* Fh, AVgYl^X` Vahd ^cY^XViZY ]Zg

YZX^h^dc cdi id hiVcY [dg gZ+ZaZXi^dc id i]Z ;dVgY d[ =^gZXidgh Vi i]Z 0.03 :ccjVa FZZi^c\, Hc ?ZWgjVgn /7* 0.03*

i]Z ;dVgY d[ =^gZXidgh VXXZeiZY Fh, AVgYl^X`th cdi^XZ VcY* jedc i]Z gZXdbbZcYVi^dc d[ i]Z Gdb^cVi^c\

<dbb^iiZZ* YZiZgb^cZY i]Vi h]Z ldjaY cdi hiVcY [dg gZ+ZaZXi^dc id i]Z ;dVgY d[ =^gZXidgh Vi i]Z 0.03 :ccjVa

FZZi^c\, Fh, AVgYl^X`th YZX^h^dc cdi id hiVcY [dg gZ+ZaZXi^dc id i]Z ;dVgY d[ =^gZXidgh lVh cdi Vh V gZhjai d[ Vcn

Y^hV\gZZbZci l^i] i]Z <dbeVcn dg i]Z ;dVgY d[ =^gZXidgh dc Vcn bViiZg gZaVi^c\ id i]Z <dbeVcnth deZgVi^dch*

eda^X^Zh dg egVXi^XZh,

Hc ?ZWgjVgn /7* 0.03* id egdk^YZ [dg i]Z dgYZgan hjXXZhh^dc d[ Fh, AVgYl^X`th gdaZh* i]Z ;dVgY d[ =^gZXidgh

YZh^\cViZY Fg, @g^[[^i]* i]Z <dbeVcnth IgZh^YZci* id hZgkZ Vh i]Z <dbeVcnth IgZh^YZci VcY <]^Z[ >mZXji^kZ

H[[^XZg VcY Vh eg^cX^eVa ZmZXji^kZ d[[^XZg* Z[[ZXi^kZ Vh d[ i]Z XdcXajh^dc d[ i]Z 0.03 :ccjVa FZZi^c\* id ]daY

d[[^XZ jci^a i]Z <dbeVcnth 0.04 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh &i]Z r0.04 :ccjVa FZZi^c\s' VcY jci^a ]^h

hjXXZhhdg ]Vh WZZc ZaZXiZY VcY fjVa^[^ZY* dg jci^a ]^h ZVga^Zg YZVi]* gZh^\cVi^dc dg gZbdkVa, Nedc i]Z

gZXdbbZcYVi^dc d[ i]Z Gdb^cVi^c\ <dbb^iiZZ* i]Z ;dVgY d[ =^gZXidgh Vahd cdb^cViZY Fg, @g^[[^i] [dg ZaZXi^dc

id i]Z ;dVgY d[ =^gZXidgh Vi i]Z 0.03 :ccjVa FZZi^c\* VcY ]Z l^aa WZ ^cXajYZY Vbdc\ i]Z Y^gZXidg cdb^cZZh d[

i]Z ;dVgY d[ =^gZXidgh id WZ cVbZY ^c i]Z <dbeVcnth 0.03 Igdmn LiViZbZci, B[ ZaZXiZY id i]Z ;dVgY d[ =^gZXidgh

Wn i]Z h]VgZ]daYZgh d[ i]Z <dbeVcn* Fg, @g^[[^i] ldjaY hZgkZ jci^a i]Z <dbeVcnth 0.04 :ccjVa FZZi^c\ VcY

jci^a ]^h hjXXZhhdg ]Vh WZZc ZaZXiZY VcY fjVa^[^ZY* dg jci^a ]^h ZVga^Zg YZVi]* gZh^\cVi^dc dg gZbdkVa* VcY ldjaY cdi

hZgkZ dc Vcn Xdbb^iiZZ d[ i]Z ;dVgY d[ =^gZXidgh, LZZ BiZb /q;jh^cZhhqBc[dgbVi^dc :Wdji Hjg >mZXji^kZ

H[[^XZgh* [dg bdgZ ^c[dgbVi^dc VWdji Fg, @g^[[^i]th Wjh^cZhh ZmeZg^ZcXZ,

Hi]Zg i]Vc Zm^hi^c\ XdbeZchVidgn VggVc\ZbZcih WZilZZc Fg, @g^[[^i] VcY i]Z <dbeVcn Vh YZhXg^WZY ^c i]Z

<dbeVcnth 0.02 Igdmn LiViZbZci* ^c XdccZXi^dc l^i] ]^h hjXXZhh^dc8 &^' i]ZgZ VgZ cd VggVc\ZbZcih dg

jcYZghiVcY^c\h WZilZZc Fg, @g^[[^i] VcY Vcn di]Zg eZghdc ejghjVci id l]^X] Fg, @g^[[^i] lVh YZh^\cViZY dg

cdb^cViZY id hZgkZ ^c ]^h cZl gdaZh* &^^' cd bViZg^Va eaVc* XdcigVXi dg VggVc\ZbZci ]Vh WZZc ZciZgZY ^cid l^i]

Fg, @g^[[^i]* VcY cd hjX] eaVc* XdcigVXi dg VggVc\ZbZci l^i] Fg, @g^[[^i] ]Vh WZZc bViZg^Vaan VbZcYZY* VcY

&^^^' cd \gVci d[ Vcn VlVgY id Fg, @g^[[^i] dg bdY^[^XVi^dc d[ Vc Zm^hi^c\ VlVgY ]Vh WZZc bVYZ, Fg, @g^[[^i] YdZh

cdi ]VkZ Vcn [Vb^an gZaVi^dch]^e l^i] Vcn Y^gZXidg dg di]Zg ZmZXji^kZ d[[^XZg d[ i]Z <dbeVcn* dg Vcn eZghdc

cdb^cViZY dg X]dhZc Wn i]Z <dbeVcn id WZXdbZ V Y^gZXidg dg ZmZXji^kZ d[[^XZg* VcY YdZh cdi ]VkZ Vcn Y^gZXi dg

^cY^gZXi bViZg^Va ^ciZgZhi ^c Vcn igVchVXi^dc ^c l]^X] i]Z <dbeVcn ^h dg ^h id WZ V eVgi^X^eVci VcY l]^X] ldjaY

gZfj^gZ gZedgi^c\ jcYZg BiZb 2.2&V' d[ KZ\jaVi^dc L+D,

Bc XdccZXi^dc l^i] Fh, AVgYl^X`th gZi^gZbZci* i]Z >=$<< gZXdbbZcYZY* WVhZY dc i]Z VYk^XZ d[ ^ih

^cYZeZcYZci XdbeZchVi^dc XdchjaiVci* VcY i]Z ^cYZeZcYZci bZbWZgh d[ i]Z ;dVgY d[ =^gZXidgh VeegdkZY* ^c
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VYY^i^dc id Fh, AVgYl^X`th XjhidbVgn ZmZXji^kZ XdbeZchVi^dc [dg 0.03 &l]^X] lVh Xdch^hiZci l^i] ]Zg

ZmZXji^kZ XdbeZchVi^dc [dg 0.02'* V Y^hXgZi^dcVgn XVh] eVnbZci id Fh, AVgYl^X` d[ "6..*...* aZhh Vaa Veea^XVWaZ

l^i]]daY^c\h VcY YZYjXi^dch* ^c gZXd\c^i^dc d[ ]Zg djihiVcY^c\ hZgk^XZ VcY eZg[dgbVcXZ ^c i]Z gdaZ Vh <]^Z[

>mZXji^kZ H[[^XZg,

6_QbT _V 8YbUSd_bc 7_]]YddUU 7XQ^WUc

:h eVgi d[ ^ih VccjVa 0.03 Xdbb^iiZZ gZk^Zl egdXZhh VcY id Veegdeg^ViZan Y^hig^WjiZ Y^gZXidg gZhedch^W^a^i^Zh*

dc ?ZWgjVgn /7* 0.03* i]Z ;dVgY d[ =^gZXidgh* jedc i]Z gZXdbbZcYVi^dc d[ i]Z Gdb^cVi^c\ <dbb^iiZZ*

Veed^ciZY Y^gZXidg LijVgi F, FX@j^\Vc id hZgkZ dc i]Z >=$<< VcY i]Z L>MH <dbb^iiZZ* VcY YZiZgb^cZY i]Vi

Y^gZXidg IVig^X^V E, DVbea^c\ l^aa cd adc\Zg hZgkZ dc i]Z L>MH <dbb^iiZZ* ZVX] d[ l]^X] VXi^dch idd` Z[[ZXi

^bbZY^ViZan,

5T_`dY_^ _b HUb]Y^QdY_^ _V Fe\U +*R/(+ D\Q^c Q^T B_^(Fe\U +*R/(+ HbQTY^W 5bbQ^WU]U^dc

=jg^c\ i]Z i]gZZ bdci]h ZcYZY =ZXZbWZg 1/* 0.02* cdcZ d[ i]Z <dbeVcnth Y^gZXidgh dg rd[[^XZghs &Vh hjX]

iZgb ^h YZ[^cZY ^c KjaZ /4V+/&[' egdbja\ViZY jcYZg i]Z >mX]Vc\Z :Xi' VYdeiZY dg iZgb^cViZY &^' Vcn XdcigVXi*

^chigjXi^dc dg lg^iiZc eaVc [dg i]Z ejgX]VhZ dg hVaZ d[ i]Z <dbeVcnth hZXjg^i^Zh* ^ciZcYZY id hVi^h[n i]Z V[[^gbVi^kZ

YZ[ZchZ XdcY^i^dch d[ KjaZ /.W3+/&X' egdbja\ViZY jcYZg i]Z >mX]Vc\Z :Xi dg &^^' Vcn rcdc+KjaZ /.W3+/ igVY^c\

VggVc\ZbZcis &Vh YZ[^cZY ^c BiZb 2.6&X' d[ KZ\jaVi^dc L+D',

=H9A 37) 8=G7@CGIF9 F9;5F8=B; :CF9=;B >IF=G8=7H=CBG H<5H DF9J9BH

=BGD97H=CBG

Gdi Veea^XVWaZ,
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D5FH ===

=H9A +*) 8=F97HCFG' 9L97IH=J9 C::=79FG 5B8 7CFDCF5H9 ;CJ9FB5B79

M]Z ^c[dgbVi^dc gZfj^gZY Wn i]^h ^iZb VcY cdi hZi [dgi] WZadl dg ^c BiZb /q;jh^cZhhqBc[dgbVi^dc :Wdji

Hjg >mZXji^kZ H[[^XZgh d[ i]^h :ccjVa KZedgi dc ?dgb /.+D* ^h ^cXdgedgViZY Wn gZ[ZgZcXZ [gdb i]Z <dbeVcnth

Igdmn LiViZbZci [dg i]Z 0.03 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* id WZ [^aZY l^i] i]Z L>< l^i]^c /0. YVnh

[daadl^c\ i]Z ZcY d[ i]Z [^hXVa nZVg XdkZgZY Wn i]^h gZedgi* jcYZg i]Z XVei^dch Zci^iaZY r;dVgY d[ =^gZXidgh VcY

<dgedgViZ @dkZgcVcXZs VcY rIgdedhVa /q>aZXi^dc d[ =^gZXidgh,s

M]Z <dbeVcn ]Vh VYdeiZY V <dYZ d[ >i]^Xh* l]^X] Veea^Zh id Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh, M]Z [jaa

iZmi d[ i]Z <dYZ d[ >i]^Xh ^h ejWa^Xan VkV^aVWaZ dc i]Z <dbeVcnth lZWh^iZ Vi O[[WZ.''HT^H[LY&JVT, M]Z <dbeVcn

^ciZcYh id edhi dc ^ih lZWh^iZ Vcn VbZcYbZcih id i]Z <dYZ d[ >i]^Xh VcY Vcn lV^kZgh d[ hjX] egdk^h^dch \gVciZY

id XZgiV^c eg^cX^eVa d[[^XZgh,

M]Z <dbeVcn bV^ciV^ch Vc Bch^YZg MgVY^c\ VcY Igd]^W^iZY MgVchVXi^dch Ida^Xn VcY V IZghdcVa LZXjg^i^Zh

MgVY^c\ VcY IgZXaZVgVcXZ IgVXi^XZ i]ZgZjcYZg* l]^X] \dkZgc i]Z ejgX]VhZ* hVaZ VcY di]Zg Y^hedh^i^dc d[ i]Z

<dbeVcnth hZXjg^i^Zh Wn i]Z <dbeVcnth Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh* VcY i]Z^g ^bbZY^ViZ [Vb^an bZbWZgh*

Vbdc\ di]Zg XdkZgZY eZghdch &l]^X] YdZh cdi ^cXajYZ i]Z <dbeVcn', M]Z <dbeVcn WZa^ZkZh i]Z eda^Xn VcY

egVXi^XZ VgZ gZVhdcVWan YZh^\cZY id egdbdiZ VcY Zc[dgXZ Xdbea^VcXZ Wn hjX] XdkZgZY eZghdch l^i] Veea^XVWaZ

^ch^YZg igVY^c\ aVlh* gjaZh VcY gZ\jaVi^dch* VcY i]Z a^hi^c\ hiVcYVgYh d[ i]Z GRL> gZaViZY i]ZgZid, : Xden d[ ZVX]

]Vh WZZc [^aZY Vh >m]^W^i /7,/ VcY >m]^W^i /7,0* gZheZXi^kZan* id i]^h :ccjVa KZedgi dc ?dgb /.+D* VcY i]Z [jaa

iZmi d[ i]Z Bch^YZg MgVY^c\ VcY Igd]^W^iZY MgVchVXi^dch Ida^Xn ^h ejWa^Xan VkV^aVWaZ dc i]Z <dbeVcnth lZWh^iZ Vi

O[[WZ.''HT^H[LY&JVT,

=H9A ++) 9L97IH=J9 7CAD9BG5H=CB

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.03 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dch Zci^iaZY r;dVgY d[ =^gZXidgh VcY <dgedgViZ

@dkZgcVcXZq;dVgY KdaZ ^c K^h` HkZgh^\]iq>mZXji^kZ =ZkZadebZci VcY <dbeZchVi^dc <dbb^iiZZ KdaZ*s

rIgdedhVa /q>aZXi^dc d[ =^gZXidghq=^gZXidg <dbeZchVi^dc MVWaZ*s r<dbeZchVi^dc =^hXjhh^dc VcY :cVanh^h*s

r>mZXji^kZ <dbeZchVi^dcs &ZmXajY^c\ i]Z hjWhZXi^dc rIVn OZghjh IZg[dgbVcXZs'* r<dbeZchVi^dc <dbb^iiZZ

BciZgadX`h VcY Bch^YZg IVgi^X^eVi^dcs VcY r<dbeZchVi^dc <dbb^iiZZ KZedgis &l^i] i]Z aViiZg gZedgi WZ^c\

[jgc^h]ZY* VcY cdi [^aZY* ^c i]^h :ccjVa KZedgi dc ?dgb /.+D',

=H9A +,) G97IF=HM CKB9FG<=D C: 79FH5=B 69B9:=7=5@ CKB9FG 5B8 A5B5;9A9BH

5B8 F9@5H98 GHC7?<C@89F A5HH9FG

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb hZii^c\ [dgi] i]Z hZXjg^in dlcZgh]^e d[ XZgiV^c WZcZ[^X^Va dlcZgh VcY

bVcV\ZbZci ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z 0.03 :ccjVa FZZi^c\ d[

L]VgZ]daYZgh* jcYZg i]Z XVei^dch Zci^iaZY r<ZgiV^c ;ZcZ[^X^Va HlcZgh]^e FViiZghqLZXjg^in HlcZgh]^e d[

FVcV\ZbZci*s r<ZgiV^c ;ZcZ[^X^Va HlcZgh]^e FViiZghqLZXjg^in HlcZgh]^e d[ <ZgiV^c ;ZcZ[^X^Va HlcZghs VcY

r>fj^in <dbeZchVi^dc IaVc Bc[dgbVi^dc,s

=H9A +-) 79FH5=B F9@5H=CBG<=DG 5B8 F9@5H98 HF5BG57H=CBG' 5B8 8=F97HCF

=B89D9B89B79

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.03 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dc Zci^iaZY r;dVgY d[ =^gZXidgh VcY <dgedgViZ

@dkZgcVcXZq;dVgY KZk^Zl d[ KZaViZY IZghdc MgVchVXi^dchs VcY rIgdedhVa /q>aZXi^dc d[ =^gZXidghq=^gZXidg

BcYZeZcYZcXZ,s

/44

KAW_APP_EX28_051625 
Page 179 of 2266



=H9A +.) DF=B7=D5@ 577CIBH5BH :99G 5B8 G9FJ=79G

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.03 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dc Zci^iaZY rIgdedhVa 1qKVi^[^XVi^dc d[ :eed^cibZci d[

BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbq?ZZh IV^Y id BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbs

VcY rIgdedhVa 1qKVi^[^XVi^dc d[ :eed^cibZci d[ BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbq

IgZ+:eegdkVa d[ LZgk^XZh Igdk^YZY Wn BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gb,s
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=H9A +/) 9L<=6=HG 5B8 :=B5B7=5@ GH5H9A9BH G7<98I@9G

&V' M]Z [daadl^c\ YdXjbZcih ]VkZ WZZc [^aZY Vh V eVgi d[ i]^h :ccjVa KZedgi dc ?dgb /.+D8

/, M]Z [^cVcX^Va hiViZbZcih a^hiZY ^c i]Z rBcYZm id <dchda^YViZY ?^cVcX^Va LiViZbZcihs XdciV^cZY ^c

BiZb 6q?^cVcX^Va LiViZbZcih VcY LjeeaZbZciVgn =ViV d[ i]^h ?dgb /.+D VgZ ]ZgZWn ^cXdgedgViZY

Wn gZ[ZgZcXZ ^c gZhedchZ id i]^h BiZb /3&V',

0, ?^cVcX^Va hiViZbZci hX]ZYjaZh ]VkZ WZZc db^iiZY h^cXZ i]Zn VgZ Z^i]Zg cdi gZfj^gZY dg VgZ cdi

Veea^XVWaZ Vh i]Z ^c[dgbVi^dc ^h di]Zgl^hZ ^cXajYZY ^c i]Z [^cVcX^Va hiViZbZcih dg cdiZh i]ZgZid,

1, >m]^W^ih, M]Z a^hi d[ YdXjbZcih XdciV^cZY ^c r>m]^W^i BcYZms ^h egdk^YZY ^c gZhedchZ id i]^h

BiZb /3&V', M]Z lVggVci^Zh* gZegZhZciVi^dch VcY XdkZcVcih XdciV^cZY ^c Vcn d[ i]Z V\gZZbZcih

^cXajYZY dg ^cXdgedgViZY Wn gZ[ZgZcXZ ]ZgZ^c dg l]^X] VeeZVg Vh Zm]^W^ih ]ZgZid h]djaY cdi WZ

gZa^ZY jedc Wn WjnZgh* hZaaZgh dg ]daYZgh d[ i]Z <dbeVcnth dg ^ih hjWh^Y^Vg^Zht hZXjg^i^Zh VcY VgZ

cdi ^ciZcYZY Vh lVggVci^Zh* gZegZhZciVi^dch dg XdkZcVcih id Vcn ^cY^k^YjVa dg Zci^in ZmXZei Vh

heZX^[^XVaan hZi [dgi] ^c hjX] V\gZZbZci,

M]Z gZhedchZh id BiZbh /3&W' VcY &X' d[ ?dgb /.+D VgZ ^cXajYZY VWdkZ ^c gZhedchZ id BiZb /3&V',

=H9A +0) :CFA +*(? GIAA5FM

GdcZ,
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0,/! FZbWZgh]^e BciZgZhi IjgX]VhZ :\gZZbZci* YViZY Vh d[ HXidWZg 06* 0.0/* Wn VcY Vbdc\ :bZg^XVc

PViZg >ciZgeg^hZh* EE<* :bZg^XVc PViZg &NL:'* EE<* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa

AdbZ Ldaji^dch* EE<* :bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY EV`Z]djhZ ;jnZg BcX, &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 0,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 07*

0.0/',

1,/ KZhiViZY <Zgi^[^XViZ d[ BcXdgedgVi^dc d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 1,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J*

?^aZ Gd, ../+12.06* [^aZY GdkZbWZg 4* 0..6',

1,0 :bZcYZY VcY KZhiViZY ;naVlh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &^cXdgedgViZY Wn gZ[ZgZcXZ

id >m]^W^i 1,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ

Gd, ../+12.06* [^aZY =ZXZbWZg 6* 0.00',

2,/ BcYZcijgZ* YViZY Vh d[ HXidWZg 00* 0..5* WZilZZc :bZg^XVc PViZg <Ve^iVa <dge, VcY <dbejiZgh]VgZ

Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 2,2 id :bZg^XVc PViZg <Ve^iVa <dge,th KZ\^higVi^dc LiViZbZci dc ?dgb L+2* ?^aZ

Gd, 111+/26062* VcY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+2*

?^aZ Gd, 111+/26062+./* [^aZY =ZXZbWZg 0/* 0..5',

2,0 BcYZcijgZ* YViZY Vh d[ =ZXZbWZg 2* 0..7* WZilZZc :bZg^XVc PViZg <Ve^iVa <dge, VcY <dbejiZgh]VgZ

Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D*

?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 1* 0./.',

2,1 BcYZcijgZ* YViZY Vh d[ CjcZ 07* 0.01* Vbdc\ :bZg^XVc PViZg <Ve^iVa <dge,* :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY N,L, ;Vc` Mgjhi <dbeVcn* GVi^dcVa :hhdX^Vi^dc, &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ

Gd, ../+12.06* [^aZY CjcZ 07* 0.01',

2,2 ?dgb d[ 1,403# >mX]Vc\ZVWaZ LZc^dg GdiZ YjZ 0.04 &^cXajYZY ^c >m]^W^i 2,1' &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D*

?^aZ Gd, ../+12.06* [^aZY CjcZ 07* 0.01',

2,3 H[[^XZght <Zgi^[^XViZ* YViZY =ZXZbWZg /5* 0./0* ZhiVWa^h]^c\ i]Z 2,1..# LZc^dg GdiZh YjZ 0.20

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg /5* 0./0',

2,4 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /2* 0./2* ZhiVWa^h]^c\ i]Z 1,2..# LZc^dg GdiZh YjZ 0.03

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /2* 0./2',

2,5 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /2* 0./2* egdk^Y^c\ [dg V [jgi]Zg ^hhjVcXZ d[ i]Z 2,1..# LZc^dg

GdiZh YjZ 0.20 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

<jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /2* 0./2',

2,6 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /1* 0./3* ZhiVWa^h]^c\ i]Z 2,1..# LZc^dg GdiZh YjZ 0.23

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /1* 0./3',

2,7 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /1* 0./3* egdk^Y^c\ [dg V [jgi]Zg ^hhjVcXZ d[ i]Z 1,2..# LZc^dg

GdiZh YjZ 0.03 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

<jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /1* 0./3',
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2,/. H[[^XZght <Zgi^[^XViZ* YViZY GdkZbWZg /5* 0./4* ZhiVWa^h]^c\ i]Z 1,...# LZc^dg GdiZh YjZ 0.04

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg /5* 0./4',

2,// H[[^XZght <Zgi^[^XViZ* YViZY GdkZbWZg /5* 0./4* ZhiVWa^h]^c\ i]Z 2,...# LZc^dg GdiZh YjZ 0.24

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg /5* 0./4',

2,/0 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /.* 0./5* ZhiVWa^h]^c\ i]Z 0,73.# LZc^dg GdiZh YjZ 0.05

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /.* 0./5',

2,/1 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /.* 0./5* ZhiVWa^h]^c\ i]Z 1,53.# LZc^dg GdiZh YjZ 0.25

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /.* 0./5',

2,/2 H[[^XZgth <Zgi^[^XViZ* YViZY :j\jhi 7* 0./6* ZhiVWa^h]^c\ i]Z 1,53.# LZc^dg GdiZh YjZ 0.06

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 7* 0./6',

2,/3 H[[^XZgth <Zgi^[^XViZ* YViZY :j\jhi 7* 0./6* ZhiVWa^h]^c\ i]Z 2,0..# LZc^dg GdiZh YjZ 0.26

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 7* 0./6',

2,/4 H[[^XZght <Zgi^[^XViZ* YViZY FVn /1* 0./7* ZhiVWa^h]^c\ i]Z 1,23.# LZc^dg GdiZh YjZ 0.07

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /1* 0./7',

2,/5 H[[^XZght <Zgi^[^XViZ* YViZY FVn /1* 0./7* ZhiVWa^h]^c\ i]Z 2,/3.# LZc^dg GdiZh YjZ 0.27

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /1* 0./7',

2,/6 H[[^XZght <Zgi^[^XViZ* YViZY :eg^a /2* 0.0.* ZhiVWa^h]^c\ i]Z 0,6..# LZc^dg GdiZh YjZ 0.1.

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :eg^a /2* 0.0.',

2,/7 H[[^XZght <Zgi^[^XViZ* YViZY :eg^a /2* 0.0.* ZhiVWa^h]^c\ i]Z 1,23.# LZc^dg GdiZh YjZ 0.3.

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :eg^a /2* 0.0.',

2,0. H[[^XZght <Zgi^[^XViZ* YViZY FVn /2* 0.0/* ZhiVWa^h]^c\ i]Z 0,1..# LZc^dg GdiZh YjZ 0.1/

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /2* 0.0/',

2,0/ H[[^XZght <Zgi^[^XViZ* YViZY FVn /2* 0.0/* ZhiVWa^h]^c\ i]Z 1,03.# LZc^dg GdiZh YjZ 0.3/

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /2* 0.0/',

2,00 H[[^XZght <Zgi^[^XViZ* YViZY FVn 3* 0.00* ZhiVWa^h]^c\ i]Z 2,23.# LZc^dg GdiZh YjZ 0.10

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn 3* 0.00',

2,01 H[[^XZght <Zgi^[^XViZ* YViZY ?ZWgjVgn 01* 0.02* ZhiVWa^h]^c\ i]Z 3,/3.# LZc^dg GdiZh YjZ 0.12

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn 01* 0.02',
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2,02 H[[^XZght <Zgi^[^XViZ* YViZY ?ZWgjVgn 01* 0.02* ZhiVWa^h]^c\ i]Z 3,23.# LZc^dg GdiZh YjZ 0.32

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn 01* 0.02',

2,03 =ZhXg^ei^dc d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th >fj^in LZXjg^i^Zh &[^aZY ]ZgZl^i]',

/.,/,/! M]^gY :bZcYZY VcY KZhiViZY <gZY^i :\gZZbZci* YViZY Vh d[ HXidWZg 04* 0.00* Wn VcY Vbdc\

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* :bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin

i]ZgZid* PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci* CIFdg\Vc <]VhZ ;Vc`*

G,:,* Vh hncY^XVi^dc V\Zci* VcY F^oj]d ;Vc`* EiY,* IG< ;Vc`* GVi^dcVa :hhdX^Vi^dc* VcY N,L,

;Vc` GVi^dcVa :hhdX^Vi^dc* Vh Xd+YdXjbZciVi^dc V\Zcih &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/

id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY dc HXidWZg 1/* 0.00',

/.,/,0 ?^ghi :bZcYbZci* YViZY Vh d[ CjcZ 0/* 0.01* id i]Z M]^gY :bZcYZY VcY KZhiViZY <gZY^i

:\gZZbZci* YViZY Vh d[ HXidWZg 04* 0.00* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,*

:bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin i]ZgZid* PZaah ?Vg\d ;Vc`* GVi^dcVa

:hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci* CIFdg\Vc <]VhZ ;Vc`* G,:,* Vh hncY^XVi^dc V\Zci* VcY

F^oj]d ;Vc`* EiY,* IG< ;Vc`* GVi^dcVa :hhdX^Vi^dc* N,L, ;Vc` GVi^dcVa :hhdX^Vi^dc* VcY ;Vc`

d[ :bZg^XV* G,:,* Vh Xd+YdXjbZciVi^dc V\Zcih &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY Cjan 04* 0.01',

/.,/,1 >miZch^dc :\gZZbZci* YViZY HXidWZg 04* 0.01* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,* :bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin i]ZgZid* VcY PZaah ?Vg\d ;Vc`*

GVi^dcVa :hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id

:bZg^XVc PViZg <dbeVcn BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

GdkZbWZg /* 0.01',

/.,/,2 >miZch^dc :\gZZbZci* YViZY Vh d[ HXidWZg 06* 0.02* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* :bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin i]ZgZid* VcY PZaah ?Vg\d

;Vc`* GVi^dcVa :hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id

:bZg^XVc PViZg <dbeVcn BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

HXidWZg 1.* 0.02',

/.,0 Ljeedgi :\gZZbZci* YViZY CjcZ 00* 0...* id\Zi]Zg l^i] ?^ghi :bZcYbZci id Ljeedgi :\gZZbZci*

YViZY Cjan 04* 0...* Wn VcY WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY :bZg^XVc PViZg

<Ve^iVa <dge, &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //*

0..5',

/.,1( H[[Zg EZiiZg [dg >beadnbZci* YViZY Vh d[ :j\jhi /* 0.02* WZilZZc :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY F, LjhVc AVgYl^X` &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

HXidWZg 1.* 0.02',

/.,2( H[[Zg EZiiZg [dg >beadnbZci* YViZY ?ZWgjVgn /4* 0.0/* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY <]Zgna Gdgidc &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/1 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0.0/',

/.,3( H[[Zg EZiiZg [dg >beadnbZci* YViZY :j\jhi /* 0.02* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY Cd]c <, @g^[[^i] &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,2 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 1.* 0.02',

/.,4( H[[Zg EZiiZg [dg >beadnbZci* YViZY :j\jhi /* 0.02* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY =Vk^Y F, ;dlaZg &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 1.* 0.02',
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/.,5( H[[Zg EZiiZg [dg >beadnbZci* YViZY :j\jhi /* 0.02* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

VcY LiVXn :, F^iX]Zaa &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,4 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 1.* 0.02',

/.,6( H[[Zg EZiiZg [dg >beadnbZci* YViZY GdkZbWZg /* 0.02* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY FVjgZZc =j[[n &[^aZY ]ZgZl^i]',

/.,7( :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, =Z[ZggZY <dbeZchVi^dc IaVc* YViZY

Vh d[ CVcjVgn /* 0../ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //* 0..5',

/.,/.( GdcfjVa^[^ZY =Z[ZggZY <dbeZchVi^dc IaVc [dg Gdc+>beadnZZ =^gZXidgh d[ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* Vh VbZcYZY VcY gZhiViZY* Z[[ZXi^kZ Vh d[ CVcjVgn /* 0..7 &^cXdgedgViZY Wn gZ[ZgZcXZ

id >m]^W^i /.,16 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/*

?^aZ Gd, 111+/33023* [^aZY GdkZbWZg /6* 0..6',

/.,//,/( GdcfjVa^[^ZY LVk^c\h VcY =Z[ZggZY <dbeZchVi^dc IaVc [dg >beadnZZh d[ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY Bih =Zh^\cViZY LjWh^Y^Vg^Zh* Vh VbZcYZY VcY gZhiViZY* Z[[ZXi^kZ Vh d[ CjcZ /* 0./6

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa

KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /7* 0./7',

/.,//,0( :bZcYbZci Gd, 0./7+/ id i]Z GdcfjVa^[^ZY LVk^c\h VcY =Z[ZggZY <dbeZchVi^dc IaVc [dg

>beadnZZh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih =Zh^\cViZY LjWh^Y^Vg^Zh* Vh VbZcYZY

VcY gZhiViZY* Z[[ZXi^kZ Vh d[ GdkZbWZg /* 0./7 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/,0 id

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+6* ?^aZ Gd, 111+013376*

[^aZY =ZXZbWZg /7, 0./7',

/.,/0( :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, >mZXji^kZ KZi^gZbZci IaVc* YViZY Vh

d[ FVgX] /* 0..5 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,6 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //* 0..5',

/.,/1,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :ccjVa BcXZci^kZ IaVc &^cXdgedgViZY Wn gZ[ZgZcXZ id

:eeZcY^m < id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th =Z[^c^i^kZ Igdmn LiViZbZci* ?^aZ

Gd, ../+12.06* [^aZY FVgX] 05* 0./3',

/.,/1,0( :bZcYbZci 0./4+/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :ccjVa BcXZci^kZ IaVc &cdl `cdlc

Vh i]Z :ccjVa IZg[dgbVcXZ IaVc'* Z[[ZXi^kZ CVcjVgn /* 0./4 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i

/.,/2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ

Gd, ../+12.06* [^aZY ?ZWgjVgn 03* 0./4',

/.,/2( LZXdcY :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih =Zh^\cViZY

LjWh^Y^Vg^Zh 0./5 GdcfjVa^[^ZY >beadnZZ LidX` IjgX]VhZ IaVc* VYdeiZY dc Cjan 05* 0./6* Z[[ZXi^kZ

Vh d[ ?ZWgjVgn 3* 0./7 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 1/* 0./6',

/.,/3,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc* Vh VbZcYZY

&^cXdgedgViZY Wn gZ[ZgZcXZ id :eeZcY^m ; id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th =Z[^c^i^kZ

Igdmn LiViZbZci* ?^aZ Gd, ../+12.06* [^aZY FVgX] 05* 0./3',

/.,/3,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0./5',
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/.,/3,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./2 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:j\jhi 4* 0./2',

/.,/3,2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./4 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:j\jhi 1* 0./4',

/.,/4,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc

?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0./5',

/.,/4,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0* 0./6',

/.,/4,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /* 0./7',

/.,/4,2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0. KZhig^XiZY

LidX` Nc^i @gVci, &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4* 0.0.',

/.,/4,3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0/ KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0.0/',

/.,/4,4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 05* 0.00',

/.,/4,5( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

KZhig^XiZY LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 04* 0.01',

/.,/4,6( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

KZhig^XiZY LidX` Nc^i @gVci &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,7( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

KZhig^XiZY LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /* 0.02',

/.,/4,/.( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

KZhig^XiZY LidX` Nc^i @gVci &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,//( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0*

0./6',

/.,/4,/0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,// id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0*

0./6',

/51

KAW_APP_EX28_051625 
Page 186 of 2266



9hXYRYd
Be]RUb 9hXYRYd 8UcSbY`dY_^

/.,/4,/1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,4 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /*

0./7',

/.,/4,/2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &XdggZXiZY' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/2,11

id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06*

[^aZY ?ZWgjVgn /6* 0.0.',

/.,/4,/3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,6 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/4,/4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/4,/5( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+0 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/2 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/4,/6( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0/

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &Vh VbZcYZY' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i

/.,/1,01 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ

Gd, ../+12.06* [^aZY ?ZWgjVgn /3* 0.01',

/.,/4,/7( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ; &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 05*

0.00',

/.,/4,0.( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 04*

0.01',

/.,/4,0/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+0 &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,00( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 04*

0.01',

/.,/4,01( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+0 &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,02( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /*

0.02',
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/.,/4,03( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+0 &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,04( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /*

0.02',

/.,/4,05( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+0 &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,06( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb <+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /*

0.02',

/.,/4,07( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb <+0 &[dg <>H* <?H VcY <HH'* Vh VbZcYZY &[^aZY ]ZgZl^i]',

/.,/4,1.( :bZcYbZcih id ?dgbh d[ 0.01 VcY 0.02 Edc\+MZgb IZg[dgbVcXZ IaVc @gVci =dXjbZcih &di]Zg

i]Vc [dg <>H* <?H VcY <HH' &[^aZY ]ZgZl^i]',

/.,/4,1/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

Gdc+>beadnZZ =^gZXidg LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY FVn /0*

0./5',

/.,/4,10( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.02 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY Cjan 1/*

0.02',

/.,/5( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, >mZXji^kZ LZkZgVcXZ Ida^Xn* Vh VbZcYZY VcY gZhiViZY Vh d[

Cjan 05* 0.0/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0.0/',

/.,/6( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, <]Vc\Z d[ <dcigda LZkZgVcXZ Ida^Xn* YViZY Vh d[ Cjan 05*

0.0/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0.0/',

/.,/7,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, IZch^dc IaVc [dg >beadnZZh* Vh VbZcYZY VcY gZhiViZY

Z[[ZXi^kZ =ZXZbWZg 1/* 0.00 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/4 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /3* 0.01',

/.,/7,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :bZcYbZci 0.01+/ id i]Z IZch^dc IaVc [dg >beadnZZh &Vh

VbZcYZY VcY gZhiViZY Z[[ZXi^kZ =ZXZbWZg 1/* 0.00'* YViZY =ZXZbWZg 0.* 0.01 &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i /.,/5,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc

?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /2* 0.02',

/.,/7,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :bZcYbZci 0.01+0 id i]Z IZch^dc IaVc [dg >beadnZZh &Vh

VbZcYZY VcY gZhiViZY Z[[ZXi^kZ =ZXZbWZg 1/* 0.00'* YViZY =ZXZbWZg 07* 0.01 &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i /.,/5,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc

?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /2* 0.02',
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/.,0.,/! LZXjgZY LZaaZg GdiZ :\gZZbZci* YViZY =ZXZbWZg 7* 0.0/* Wn VcY Vbdc\ EV`Z]djhZ ;^YXd BcX,*

EV`Z]djhZ ;jnZg BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa AdbZ Ldaji^dch* EE<* :bZg^XVc

PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg KZhdjgXZh d[ MZmVh* EE<* :bZg^XVc PViZg

KZhdjgXZh d[ ?adg^YV* EE<* VcY :bZg^XVc PViZg >ciZgeg^hZh* EE< &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ

Gd, ../+12.06* [^aZY =ZXZbWZg 7* 0.0/',

/.,0.,0! :bZcYbZci Gd, / id LZXjgZY LZaaZg GdiZ :\gZZbZci* YViZY Vh d[ ?ZWgjVgn 0* 0.02* Wn VcY Vbdc\

EV`Z]djhZ ;^YXd BcX,* EV`Z]djhZ ;jnZg BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa AdbZ

Ldaji^dch* EE<* :bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg KZhdjgXZh d[ MZmVh*

EE<* :bZg^XVc PViZg KZhdjgXZh d[ ?adg^YV* EE<* VcY :bZg^XVc PViZg >ciZgeg^hZh* EE<

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn 3* 0.02',

/.,0.,1 :bZcYbZci Gd, 0 id LZXjgZY LZaaZg GdiZ :\gZZbZci* YViZY Vh d[ =ZXZbWZg 1* 0.02* Wn VcY

Vbdc\ EV`Z]djhZ ;^YXd BcX,* EV`Z]djhZ ;jnZg BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa

AdbZ Ldaji^dch* EE<* :bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg KZhdjgXZh d[

MZmVh* EE<* :bZg^XVc PViZg KZhdjgXZh d[ ?adg^YV* EE<* VcY :bZg^XVc PViZg >ciZgeg^hZh* EE<

&[^aZY ]ZgZl^i]',

/.,0/ KZkZcjZ L]VgZ :\gZZbZci* YViZY =ZXZbWZg 7* 0.0/* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa AdbZ Ldaji^dch* EE< VcY :bZg^XVc

PViZg KZhdjgXZh AdaY^c\h* EE< &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg

Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 7*

0.0/',

/7,/ Bch^YZg MgVY^c\ VcY Igd]^W^iZY MgVchVXi^dch Ida^Xn* Vh VbZcYZY* Z[[ZXi^kZ =ZXZbWZg /* 0.02 &[^aZY

]ZgZl^i]',

/7,0 IZghdcVa LZXjg^i^Zh MgVY^c\ VcY IgZXaZVgVcXZ IgVXi^XZ* Vh VbZcYZY* Z[[ZXi^kZ :eg^a 04* 0.01 &[^aZY

]ZgZl^i]',

0/,/ LjWh^Y^Vg^Zh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &[^aZY ]ZgZl^i]',

00,/ @jVgVciZZY LZXjg^i^Zh &[^aZY ]ZgZl^i]',

01,/ <dchZci d[ Ig^XZlViZg]djhZ<ddeZgh EEI &[^aZY ]ZgZl^i]',

1/,/ <Zgi^[^XVi^dc d[ F, LjhVc AVgYl^X`* <]^Z[ >mZXji^kZ H[[^XZg* ejghjVci id LZXi^dc 1.0 d[ i]Z

LVgWVcZh+HmaZn :Xi &[^aZY ]ZgZl^i]',

1/,0 <Zgi^[^XVi^dc d[ =Vk^Y F, ;dlaZg* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg* ejghjVci

id LZXi^dc 1.0 d[ i]Z LVgWVcZh+HmaZn :Xi &[^aZY ]ZgZl^i]',

10,/ <Zgi^[^XVi^dc d[ F, LjhVc AVgYl^X`* <]^Z[ >mZXji^kZ H[[^XZg* ejghjVci id LZXi^dc 7.4 d[ i]Z

LVgWVcZh+HmaZn :Xi &[jgc^h]ZY ]ZgZl^i]',

10,0 <Zgi^[^XVi^dc d[ =Vk^Y F, ;dlaZg* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg* ejghjVci

id LZXi^dc 7.4 d[ i]Z LVgWVcZh+HmaZn :Xi &[jgc^h]ZY ]ZgZl^i]',

75,/ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, BcXZci^kZ+;VhZY <dbeZchVi^dc KZXdkZgn Ida^Xn* YViZY Vh

d[ =ZXZbWZg /* 0.01 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 75,/ id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /2* 0.02',
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/./,BGL Q;KE BchiVcXZ =dXjbZciqi]Z ^chiVcXZ YdXjbZci YdZh cdi VeeZVg ^c i]Z BciZgVXi^kZ =ViV ?^aZ

WZXVjhZ ^ih Q;KE iV\h VgZ ZbWZYYZY l^i]^c i]Z Bca^cZ Q;KE YdXjbZci,

/./,L<A Bca^cZ Q;KE MVmdcdbn >miZch^dc LX]ZbV =dXjbZci

/./,<:E Bca^cZ Q;KE MVmdcdbn >miZch^dc <VaXjaVi^dc E^c`WVhZ =dXjbZci

/./,=>? Bca^cZ Q;KE MVmdcdbn >miZch^dc =Z[^c^i^dc E^c`WVhZ =dXjbZci

/./,E:; Bca^cZ Q;KE MVmdcdbn >miZch^dc EVWZa E^c`WVhZ =dXjbZci

/./,IK> Bca^cZ Q;KE MVmdcdbn >miZch^dc IgZhZciVi^dc E^c`WVhZ =dXjbZci

/.2 <dkZg IV\Z BciZgVXi^kZ =ViV ?^aZ &[dgbViiZY Vh Bca^cZ Q;KE l^i] Veea^XVWaZ iVmdcdbn ZmiZch^dc

^c[dgbVi^dc XdciV^cZY ^c >m]^W^ih /./'

! <ZgiV^c hX]ZYjaZh VcY Zm]^W^ih id i]^h V\gZZbZci ]VkZ WZZc db^iiZY Vh eZgb^iiZY Wn gjaZh dg gZ\jaVi^dch d[

i]Z L><, M]Z <dbeVcn l^aa [jgc^h] i]Z db^iiZY hX]ZYjaZh VcY Zm]^W^ih id i]Z L>< jedc gZfjZhi,

( =ZcdiZh V bVcV\ZbZci XdcigVXi dg XdbeZchVidgn eaVc dg VggVc\ZbZci,

BchigjbZcih YZ[^c^c\ i]Z g^\]ih d[ ]daYZgh d[ XZgiV^c ^hhjZh d[ adc\+iZgb YZWi d[ i]Z <dbeVcn VcY XZgiV^c d[

^ih Xdchda^YViZY hjWh^Y^Vg^Zh ]VkZ cdi WZZc [^aZY Vh Zm]^W^ih id i]^h gZedgi WZXVjhZ i]Z Vji]dg^oZY eg^cX^eVa Vbdjci

d[ Vcn dcZ d[ hjX] ^hhjZh YdZh cdi ZmXZZY /.# d[ i]Z <dbeVcnth Xdchda^YViZY idiVa VhhZih, M]Z <dbeVcn V\gZZh

id [jgc^h] V Xden d[ ZVX] hjX] ^chigjbZci id i]Z L>< jedc gZfjZhi,

M]Z FZbWZgh]^e BciZgZhi IjgX]VhZ :\gZZbZci [^aZY Vh >m]^W^i 0,/ VcY i]Z LZXjgZY LZaaZg GdiZ :\gZZbZci

VcY gZaViZY VbZcYbZcih i]ZgZid [^aZY Vh >m]^W^i /.,0.,/* >m]^W^i /.,0.,0 VcY >m]^W^i /.,0.,1 id i]^h :ccjVa

KZedgi dc ?dgb /.+D* ]VkZ WZZc ^cXajYZY id egdk^YZ ^ckZhidgh VcY hZXjg^in ]daYZgh l^i] ^c[dgbVi^dc gZ\VgY^c\

i]Z iZgbh d[ i]Z gZheZXi^kZ V\gZZbZcih, M]Z [^a^c\ d[ i]ZhZ V\gZZbZcih ^h cdi ^ciZcYZY id egdk^YZ Vcn di]Zg [VXijVa

^c[dgbVi^dc VWdji i]Z eVgi^Zh i]ZgZid* dg Vcn d[ i]Z^g gZheZXi^kZ hjWh^Y^Vg^Zh dg V[[^a^ViZh, M]Z gZegZhZciVi^dch*

lVggVci^Zh VcY XdkZcVcih XdciV^cZY ^c i]Z gZheZXi^kZ V\gZZbZcih &^' lZgZ bVYZ Wn i]Z eVgi^Zh i]ZgZid dcan [dg

ejgedhZh d[ i]Vi gZheZXi^kZ V\gZZbZci VcY Vh d[ heZX^[^X YViZh9 &^^' lZgZ bVYZ hdaZan [dg i]Z WZcZ[^i d[ i]Z eVgi^Zh

id i]Z gZheZXi^kZ V\gZZbZci9 &^^^' bVn WZ hjW_ZXi id a^b^iVi^dch V\gZZY jedc Wn i]Z XdcigVXi^c\ eVgi^Zh* ^cXajY^c\

WZ^c\ fjVa^[^ZY Wn Xdc[^YZci^Va Y^hXadhjgZh ZmX]Vc\ZY WZilZZc i]Z eVgi^Zh ^c XdccZXi^dc l^i] i]Z ZmZXji^dc d[ i]Z

gZheZXi^kZ V\gZZbZci &hjX] Y^hXadhjgZh ^cXajYZ ^c[dgbVi^dc i]Vi ]Vh WZZc ^cXajYZY ^c ejWa^X Y^hXadhjgZh* Vh lZaa

Vh VYY^i^dcVa cdc+ejWa^X ^c[dgbVi^dc'9 &^k' bVn ]VkZ WZZc bVYZ [dg i]Z ejgedhZh d[ VaadXVi^c\ XdcigVXijVa g^h`

WZilZZc i]Z eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZcih ^chiZVY d[ ZhiVWa^h]^c\ i]ZhZ bViiZgh Vh [VXih9 VcY &k' bVn WZ

hjW_ZXi id hiVcYVgYh d[ bViZg^Va^in Veea^XVWaZ id i]Z XdcigVXi^c\ eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZcih i]Vi Y^[[Zg

[gdb i]dhZ Veea^XVWaZ id ^ckZhidgh,

BckZhidgh h]djaY cdi gZan dc i]Z gZegZhZciVi^dch* lVggVci^Zh VcY XdkZcVcih dg Vcn YZhXg^ei^dch i]ZgZd[ Vh

X]VgVXiZg^oVi^dch d[ i]Z VXijVa hiViZ d[ [VXih dg XdcY^i^dc d[ i]Z eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZcih i]ZgZid* dg

Vcn d[ i]Z^g gZheZXi^kZ hjWh^Y^Vg^Zh dg V[[^a^ViZh, :YY^i^dcVaan* i]Z gZegZhZciVi^dch* lVggVci^Zh* XdkZcVcih*

XdcY^i^dch VcY di]Zg iZgbh d[ i]Z gZheZXi^kZ V\gZZbZcih bVn WZ hjW_ZXi id hjWhZfjZci lV^kZg dg bdY^[^XVi^dc,

FdgZdkZg* ^c[dgbVi^dc XdcXZgc^c\ i]Z hjW_ZXi bViiZg d[ i]Z gZegZhZciVi^dch* lVggVci^Zh VcY XdkZcVcih bVn

X]Vc\Z V[iZg i]Z YViZ d[ i]Z gZheZXi^kZ V\gZZbZci* l]^X] hjWhZfjZci ^c[dgbVi^dc bVn dg bVn cdi WZ [jaan

gZ[aZXiZY ^c i]Z <dbeVcnth ejWa^X Y^hXadhjgZh, M]Z gZheZXi^kZ V\gZZbZcih h]djaY cdi WZ gZVY VadcZ* Wji h]djaY

^chiZVY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z di]Zg ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcn i]Vi ^h dg l^aa WZ XdciV^cZY ^c*

dg ^cXdgedgViZY Wn gZ[ZgZcXZ ^cid* i]Z gZedgih VcY di]Zg YdXjbZcih i]Vi VgZ [^aZY Wn i]Z <dbeVcn l^i] i]Z L><,
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G=;B5HIF9G

IjghjVci id i]Z gZfj^gZbZcih d[ LZXi^dc /1 dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* i]Z KZ\^higVci

]Vh Yjan XVjhZY i]^h gZedgi id WZ h^\cZY dc ^ih WZ]Va[ Wn i]Z jcYZgh^\cZY* i]ZgZjcid Yjan Vji]dg^oZY* dc i]Z /7i]

YVn d[ ?ZWgjVgn* 0.03,

:F>KB<:G P:M>K PHKDL <HFI:GR* BG<,

;R8 -h- F, LNL:G A:K=PB<D

A) GecQ^ <QbTgYS[

7XYUV 9hUSedYfU CVVYSUb

IjghjVci id i]Z gZfj^gZbZcih d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* i]^h :ccjVa KZedgi dc ?dgb /.+D ]Vh

WZZc h^\cZY dc i]Z /7i] YVn d[ ?ZWgjVgn* 0.03* Wn i]Z [daadl^c\ eZghdch ^c i]Z XVeVX^i^Zh ^cY^XViZY,

-h- F, LNL:G A:K=PB<D -h- C>??K>R G, >=P:K=L

A) GecQ^ <QbTgYS[

7XYUV 9hUSedYfU CVVYSUb

%DbY^SY`Q\ 9hUSedYfU CVVYSUb Q^T 8YbUSd_b&

>UVVbUi B) 9TgQbTc

%8YbUSd_b&

-h- =:OB= F, ;HPE>K -h- F:KMA: <E:KD @HLL

8QfYT A) 6_g\Ub

9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV :Y^Q^SYQ\

CVVYSUb

%DbY^SY`Q\ :Y^Q^SYQ\ CVVYSUb&

AQbdXQ 7\Qb[ ;_cc

%8YbUSd_b&

-h- F>EBLL: D, PBDE> -h- DBF;>KER C, A:KKBL

AU\YccQ ?) KY[\U

GU^Y_b JYSU DbUcYTU^d' 7XYUV 5SS_e^dY^W CVVYSUb

%DbY^SY`Q\ 5SS_e^dY^W CVVYSUb&

?Y]RUb\i >) <QbbYc

%8YbUSd_b&

-h- E:NKB> I, A:O:G>< -h- CNEB: E, CHAGLHG

@QebYU D) <QfQ^US

%8YbUSd_b&

>e\YQ @) >_X^c_^

%8YbUSd_b&

-h- I:MKB<B: E, D:FIEBG@ -h- D:KE ?, DNKS

DQdbYSYQ @) ?Q]`\Y^W

%8YbUSd_b&

?Qb\ :) ?ebj

%6_QbT 7XQYb&

-h- FB<A:>E E, F:K;>KKR -h- LMN:KM F, FX@NB@:G

AYSXQU\ @) AQbRUbbi

%8YbUSd_b&

GdeQbd A) AS;eYWQ^

%8YbUSd_b&
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9hXYRYd ,-)+

<HGL>GM H? BG=>I>G=>GM K>@BLM>K>= IN;EB< :<<HNGMBG@ ?BKF

PZ ]ZgZWn XdchZci id i]Z ^cXdgedgVi^dc Wn gZ[ZgZcXZ ^c i]Z KZ\^higVi^dc LiViZbZcih dc ?dgb L+1

&Gdh, 111+055/44 VcY 111+041.46' VcY ?dgb L+6 &Gdh, 111+013376* 111+0/7460* 111+0/5753* 111+/46321 VcY

111+/3.16/' d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, d[ djg gZedgi YViZY ?ZWgjVgn /7* 0.03 gZaVi^c\ id i]Z

[^cVcX^Va hiViZbZcih VcY i]Z Z[[ZXi^kZcZhh d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* l]^X] VeeZVgh ^c i]^h

?dgb /.+D,

-h- Ig^XZlViZg]djhZ<ddeZgh EEI

I]^aVYZae]^V* IZcchnakVc^V

?ZWgjVgn /7* 0.03
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9hXYRYd -+)+

79FH=:=75H=CB C: DF=B7=D5@ 9L97IH=J9 C::=79F

B* F, LjhVc AVgYl^X`* XZgi^[n i]Vi8

/, B ]VkZ gZk^ZlZY i]^h VccjVa gZedgi dc ?dgb /.+D d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,9

0, ;VhZY dc bn `cdlaZY\Z* i]^h gZedgi YdZh cdi XdciV^c Vcn jcigjZ hiViZbZci d[ V bViZg^Va [VXi dg db^i id hiViZ V

bViZg^Va [VXi cZXZhhVgn id bV`Z i]Z hiViZbZcih bVYZ* ^c a^\]i d[ i]Z X^gXjbhiVcXZh jcYZg l]^X] hjX] hiViZbZcih

lZgZ bVYZ* cdi b^haZVY^c\ l^i] gZheZXi id i]Z eZg^dY XdkZgZY Wn i]^h gZedgi9

1, ;VhZY dc bn `cdlaZY\Z* i]Z [^cVcX^Va hiViZbZcih* VcY di]Zg [^cVcX^Va ^c[dgbVi^dc ^cXajYZY ^c i]^h gZedgi* [V^gan

egZhZci ^c Vaa bViZg^Va gZheZXih i]Z [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh d[ i]Z gZ\^higVci Vh d[*

VcY [dg* i]Z eZg^dYh egZhZciZY ^c i]^h gZedgi9

2, M]Z gZ\^higVcith di]Zg XZgi^[n^c\ d[[^XZg VcY B VgZ gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ Y^hXadhjgZ

Xdcigdah VcY egdXZYjgZh &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&Z' VcY /3Y+/3&Z'' VcY ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&[' VcY /3Y+/3&['' [dg i]Z gZ\^higVci VcY ]VkZ8

V' =Zh^\cZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* dg XVjhZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh id

WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id ZchjgZ i]Vi bViZg^Va ^c[dgbVi^dc gZaVi^c\ id i]Z gZ\^higVci* ^cXajY^c\ ^ih

Xdchda^YViZY hjWh^Y^Vg^Zh* ^h bVYZ `cdlc id jh Wn di]Zgh l^i]^c i]dhZ Zci^i^Zh* eVgi^XjaVgan Yjg^c\ i]Z eZg^dY

^c l]^X] i]^h gZedgi ^h WZ^c\ egZeVgZY9

W' =Zh^\cZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* dg XVjhZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va

gZedgi^c\ id WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh9

X' >kVajViZY i]Z Z[[ZXi^kZcZhh d[ i]Z gZ\^higVcith Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY egZhZciZY ^c i]^h

gZedgi djg XdcXajh^dch VWdji i]Z Z[[ZXi^kZcZhh d[ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* Vh d[ i]Z ZcY d[ i]Z

eZg^dY XdkZgZY Wn i]^h gZedgi WVhZY dc hjX] ZkVajVi^dc9 VcY

Y' =^hXadhZY ^c i]^h gZedgi Vcn X]Vc\Z ^c i]Z gZ\^higVcith ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ i]Z gZ\^higVcith bdhi gZXZci [^hXVa fjVgiZg &i]Z gZ\^higVcith [djgi] [^hXVa fjVgiZg ^c i]Z XVhZ d[

Vc VccjVa gZedgi' i]Vi ]Vh bViZg^Vaan V[[ZXiZY* dg ^h gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi* i]Z gZ\^higVcith

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9 VcY

3, M]Z gZ\^higVcith di]Zg XZgi^[n^c\ d[[^XZg VcY B ]VkZ Y^hXadhZY* WVhZY dc djg bdhi gZXZci ZkVajVi^dc d[ ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\* id i]Z gZ\^higVcith VjY^idgh VcY i]Z VjY^i Xdbb^iiZZ d[ i]Z gZ\^higVcith WdVgY d[

Y^gZXidgh &dg eZghdch eZg[dgb^c\ i]Z Zfj^kVaZci [jcXi^dch'8

V' :aa h^\c^[^XVci YZ[^X^ZcX^Zh VcY bViZg^Va lZV`cZhhZh ^c i]Z YZh^\c dg deZgVi^dc d[ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ l]^X] VgZ gZVhdcVWan a^`Zan id VYkZghZan V[[ZXi i]Z gZ\^higVcith VW^a^in id gZXdgY* egdXZhh*

hjbbVg^oZ VcY gZedgi [^cVcX^Va ^c[dgbVi^dc9 VcY

W' :cn [gVjY* l]Zi]Zg dg cdi bViZg^Va* i]Vi ^ckdakZh bVcV\ZbZci dg di]Zg ZbeadnZZh l]d ]VkZ V h^\c^[^XVci

gdaZ ^c i]Z gZ\^higVcith ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=ViZ8 ?ZWgjVgn /7* 0.03

;n8 -h- F, LNL:G A:K=PB<D

F, LjhVc AVgYl^X`

<]^Z[ >mZXji^kZ H[[^XZg

&Ig^cX^eVa >mZXji^kZ H[[^XZg'
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9hXYRYd -+),

79FH=:=75H=CB C: DF=B7=D5@ :=B5B7=5@ C::=79F

B* =Vk^Y F, ;dlaZg* XZgi^[n i]Vi8

/, B ]VkZ gZk^ZlZY i]^h VccjVa gZedgi dc ?dgb /.+D d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,9

0, ;VhZY dc bn `cdlaZY\Z* i]^h gZedgi YdZh cdi XdciV^c Vcn jcigjZ hiViZbZci d[ V bViZg^Va [VXi dg db^i id hiViZ V

bViZg^Va [VXi cZXZhhVgn id bV`Z i]Z hiViZbZcih bVYZ* ^c a^\]i d[ i]Z X^gXjbhiVcXZh jcYZg l]^X] hjX] hiViZbZcih

lZgZ bVYZ* cdi b^haZVY^c\ l^i] gZheZXi id i]Z eZg^dY XdkZgZY Wn i]^h gZedgi9

1, ;VhZY dc bn `cdlaZY\Z* i]Z [^cVcX^Va hiViZbZcih* VcY di]Zg [^cVcX^Va ^c[dgbVi^dc ^cXajYZY ^c i]^h gZedgi* [V^gan

egZhZci ^c Vaa bViZg^Va gZheZXih i]Z [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh d[ i]Z gZ\^higVci Vh d[*

VcY [dg* i]Z eZg^dYh egZhZciZY ^c i]^h gZedgi9

2, M]Z gZ\^higVcith di]Zg XZgi^[n^c\ d[[^XZg VcY B VgZ gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ Y^hXadhjgZ

Xdcigdah VcY egdXZYjgZh &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&Z' VcY /3Y+/3&Z'' VcY ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&[' VcY /3Y+/3&['' [dg i]Z gZ\^higVci VcY ]VkZ8

V' =Zh^\cZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* dg XVjhZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh id

WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id ZchjgZ i]Vi bViZg^Va ^c[dgbVi^dc gZaVi^c\ id i]Z gZ\^higVci* ^cXajY^c\ ^ih

Xdchda^YViZY hjWh^Y^Vg^Zh* ^h bVYZ `cdlc id jh Wn di]Zgh l^i]^c i]dhZ Zci^i^Zh* eVgi^XjaVgan Yjg^c\ i]Z eZg^dY

^c l]^X] i]^h gZedgi ^h WZ^c\ egZeVgZY9

W' =Zh^\cZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* dg XVjhZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va

gZedgi^c\ id WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh9

X' >kVajViZY i]Z Z[[ZXi^kZcZhh d[ i]Z gZ\^higVcith Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY egZhZciZY ^c i]^h

gZedgi djg XdcXajh^dch VWdji i]Z Z[[ZXi^kZcZhh d[ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* Vh d[ i]Z ZcY d[ i]Z

eZg^dY XdkZgZY Wn i]^h gZedgi WVhZY dc hjX] ZkVajVi^dc9 VcY

Y' =^hXadhZY ^c i]^h gZedgi Vcn X]Vc\Z ^c i]Z gZ\^higVcith ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ i]Z gZ\^higVcith bdhi gZXZci [^hXVa fjVgiZg &i]Z gZ\^higVcith [djgi] [^hXVa fjVgiZg ^c i]Z XVhZ d[

Vc VccjVa gZedgi' i]Vi ]Vh bViZg^Vaan V[[ZXiZY* dg ^h gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi* i]Z gZ\^higVcith

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9 VcY

3, M]Z gZ\^higVcith di]Zg XZgi^[n^c\ d[[^XZg VcY B ]VkZ Y^hXadhZY* WVhZY dc djg bdhi gZXZci ZkVajVi^dc d[ ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\* id i]Z gZ\^higVcith VjY^idgh VcY i]Z VjY^i Xdbb^iiZZ d[ i]Z gZ\^higVcith WdVgY d[

Y^gZXidgh &dg eZghdch eZg[dgb^c\ i]Z Zfj^kVaZci [jcXi^dch'8

V' :aa h^\c^[^XVci YZ[^X^ZcX^Zh VcY bViZg^Va lZV`cZhhZh ^c i]Z YZh^\c dg deZgVi^dc d[ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ l]^X] VgZ gZVhdcVWan a^`Zan id VYkZghZan V[[ZXi i]Z gZ\^higVcith VW^a^in id gZXdgY* egdXZhh*

hjbbVg^oZ VcY gZedgi [^cVcX^Va ^c[dgbVi^dc9 VcY

W' :cn [gVjY* l]Zi]Zg dg cdi bViZg^Va* i]Vi ^ckdakZh bVcV\ZbZci dg di]Zg ZbeadnZZh l]d ]VkZ V h^\c^[^XVci

gdaZ ^c i]Z gZ\^higVcith ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=ViZ8 ?ZWgjVgn /7* 0.03

;n8 -h- =:OB= F, ;HPE>K

=Vk^Y F, ;dlaZg

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg

&Ig^cX^eVa ?^cVcX^Va H[[^XZg'
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9hXYRYd -,)+

:F>KB<:G P:M>K PHKDL <HFI:GR* BG<,

<>KMB?B<:MBHG INKLN:GM MH

KNE> /1V+/2&W' NG=>K MA> L><NKBMB>L >Q<A:G@> :<M H? /712 :G=

/6 N,L,<, L><MBHG /13.*

:L :=HIM>= INKLN:GM MH

L><MBHG 7.4 H? MA> L:K;:G>L+HQE>R :<M H? 0..0

B* F, LjhVc AVgYl^X`* <]^Z[ >mZXji^kZ H[[^XZg d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &i]Z r<dbeVcns'*

]ZgZWn XZgi^[n i]Vi* WVhZY dc bn `cdlaZY\Z8

&/' M]Z <dbeVcnth :ccjVa KZedgi dc ?dgb /.+D [dg i]Z [^hXVa nZVg ZcYZY =ZXZbWZg 1/* 0.02 &i]Z rKZedgis'

[jaan Xdbea^Zh l^i] i]Z gZfj^gZbZcih d[ LZXi^dc /1&V' dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY9 VcY

&0' M]Z ^c[dgbVi^dc XdciV^cZY ^c i]Z KZedgi [V^gan egZhZcih* ^c Vaa bViZg^Va gZheZXih* i]Z [^cVcX^Va XdcY^i^dc VcY

gZhjaih d[ deZgVi^dch d[ i]Z <dbeVcn,

;n8 -h- F, LNL:G A:K=PB<D

F, LjhVc AVgYl^X`

<]^Z[ >mZXji^kZ H[[^XZg

&Ig^cX^eVa >mZXji^kZ H[[^XZg'

?ZWgjVgn /7* 0.03
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/6 N,L,<, L><MBHG /13.*

:L :=HIM>= INKLN:GM MH

L><MBHG 7.4 H? MA> L:K;:G>L+HQE>R :<M H? 0..0

B* =Vk^Y F, ;dlaZg* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg d[ :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, &i]Z r<dbeVcns'* ]ZgZWn XZgi^[n i]Vi* WVhZY dc bn `cdlaZY\Z8

&/' M]Z <dbeVcnth :ccjVa KZedgi dc ?dgb /.+D [dg i]Z [^hXVa nZVg ZcYZY =ZXZbWZg 1/* 0.02 &i]Z rKZedgis'

[jaan Xdbea^Zh l^i] i]Z gZfj^gZbZcih d[ LZXi^dc /1&V' dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY9 VcY

&0' M]Z ^c[dgbVi^dc XdciV^cZY ^c i]Z KZedgi [V^gan egZhZcih* ^c Vaa bViZg^Va gZheZXih* i]Z [^cVcX^Va XdcY^i^dc VcY

gZhjaih d[ deZgVi^dch d[ i]Z <dbeVcn,

;n8 -h- =:OB= F, ;HPE>K

=Vk^Y F, ;dlaZg

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg

&Ig^cX^eVa ?^cVcX^Va H[[^XZg'

?ZWgjVgn /7* 0.03
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Through changing economic circumstances and the
evolving needs of our customers and the communities
we serve, American Water and its nearly 6,500
employees deliver consistent and reliable performance
for all of our stakeholders. In 2023, we continued that
tradition of excellence by focusing on our business
fundamentals, leading in customer satisfaction, and
operating in the most effective and ef"cient manner.
As always, we remain vigilant in our efforts to meet or
exceed existing and emerging water quality standards.

For the "ve years ended December 31, 2023, our total
shareholder return (TSR) was 58 percent, exceeding that
of the Philadelphia Utility Sector Index (UTY)
(41 percent) and re!ecting our signi"cant earnings
growth in recent years. Also, our company greatly
strengthened its balance sheet with our successful
equity issuance in early 2023, providing a solid
foundation for capital investment in the years ahead.

Consistent with these excellent results and our
expectations for strong future earnings and customer
growth, the Board again increased our quarterly dividend
in 2023, the 15th consecutive year of increases. Our

E@ @FC
D92C69@=56CD%

.&J62C E@E2=

D92C69@=56C C6EFC?

These results are an outcome of our commitment and
adherence to our company values and sound execution
by our dedicated employees of our business strategy.
The American Water Board of Directors would like to
thank our shareholders for their continued trust and
support. Please plan to join our virtual Annual Meeting of
Shareholders at 10:00 a.m. Eastern Time on Wednesday,
May 15, 2024.

Sincerely,

<2C= 7' <FCK

Board Chair

*2>6C:42? H2E6C | 2023 ANNUAL REPORT
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As we share American Water’s 2023 achievements and
work to sustain and improve upon them in the future,
you will see that we remain committed to our mission
to provide clean, safe, reliable and affordable water and
wastewater services. A mission that we believe will make
a positive impact on communities for generations.

Through our disciplined approach to capital investment
and regulatory execution, we continue to offer
shareholders a compelling growth opportunity while
helping to address water and wastewater challenges
across the country.

Illustrating our future outlook, our growth waterdrop
portrays how you, our shareholders, can expect American
Water to consistently execute for the long term. Rate

In 2023, our capital investment totaled $2.7 billion, and
we are well on track to deliver $3.1 billion in investments
in 2024. American Water is making these critical and
needed investments as we stay keenly focused on
customer affordability. Key to that focus is our culture of
continuous improvement and a belief we can always "nd
better, more ef"cient ways to work.

Enabling our growth is a true competitive advantage
that stems from American Water’s diverse regulated
operations across 14 states. This results in !exibility
in capital deployment, mitigation of risk around weather
variability impacts, and the use of best practices across
our diverse operating footprint.

We also successfully completed an equity issuance in
2023 that strengthened our balance sheet to support
our robust long-term capital plan. The success of this
issuance provides yet another indicator that the American
Water investment thesis remains strong and re!ects the
leadership role we play in the utility sector.

Our leadership role extends to strengthening our
partnerships with communities that are increasingly
grappling with the future of water quality, quantity and
reliability challenges, including lead, copper, and the
presence of PFAS in drinking water. This includes lending
our expertise to drinking water standards that protect
public health and advocating for sound policy that aids
our industry in achieving compliance for the bene"t of
customers.

562C 76==@H
D92C69@=56CD%
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base growth is at
the foundation of our
earnings growth
story, combined with
a robust regulated
acquisition strategy
and organic growth
from our Military
Services Group – all
resulting in an
expected 7 to 9
percent compounded
long-term earnings
growth rate.
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Our future growth prospects are even more impactful as
our shareholders consider American Water’s commitment
to sustainable business practices. Our most recent
Sustainability Report, issued in 2023, highlights our
understanding of the impact that our operations have on
the environment and society and our role as stewards of
the most precious and essential natural resource: water.
American Water’s efforts have been recognized as one of
Newsweek’s World’s Most Trustworthy Companies 2023,
Newsweek’s America’s Most Responsible Companies
2024, and inclusion in the top 10 percent of America’s
Most JUST Companies by JUST Capital and CNBC, among
others.

American Water has had the privilege of serving
customers and communities across the nation for more
than 135 years. We celebrated our journey as a publicly
traded company at the New York Stock Exchange last
September. Our team’s dedication and hard work, as
well as the trust our shareholders place in us, are a
testament to our success. Recently, American Water was
also recognized by Forbes ranking as the number one
utility on their America’s Best Large Employers 2024 list.
We are grateful to our employees for their contributions,
and we are honored to work with a team that cares for
our customers and each other.

We believe the combination of our earnings and dividend
growth, supported by our signi"cant, low-risk, capital
investment plan, and our focus on customer affordability
and ESG leadership, will continue to be rewarded by our

investors. Based on our long-term plan and our history of
executing our strategies, we intend to continue to deliver
a very competitive, sustainable shareholder return for
many years to come.

We are proud of what we have achieved in 2023 and glad
you have chosen to invest in American Water. We thank
you for your continued support.

Sincerely

>' DFD2? 92C5H:4<

President and Chief Executive Of"cer

Sin ly,

DFD2? 92C5H:4<
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PricewaterhouseCoopers LLP
Two Commerce Square
2001 Market Street, Suite 1800
Philadelphia, PA 19103-7042

D^YNU E\LX]QP\ 2RPX^

Equiniti Trust Company, LLC
55 Challenger Road, Second Floor
Ridge"eld Park, NJ 07660
Phone: 1-800-937-5449

4@>A2?J :?7@C>2E:@?

:?BF:C:6D Shareholders with questions, or those who wish to obtain a copy of the company’s reports "led
with the Securities and Exchange Commission without charge, should visit American Water’s
Investor Relations page at https://ir.amwater.com

2F5:E

7:C> 2?5

EC2?D76C

286?E

>' D_]LX 9L\OaTNU

President and Chief Executive Of"cer,
American Water Works Company, Inc.

<L\V 7' <_\d

Non-Executive Board Chair
Former Chief Operating Of"cer,
Anadarko Petroleum Corporation

;PQQ\Pc ?' 6OaL\O]

Director
Vice Chairman, New Vernon Capital

>L\^SL 4VL\U 8Y]]

Director
Former Chief Operating Of"cer
and Chief Financial Of"cer, Amwell Holdings/
Hopewell Holdings, LLC

<TWMP\Vc ;' 9L\\T]

Director
Former President and Chief Executive Of"cer,
Puget Energy, Inc. and Puget Sound Energy, Inc.

=L_\TP A' 9L`LXPN

Director
Executive Vice President and Chief People Of"cer,
CVS Health Corporation

;_VTL =' ;YSX]YX

Director
President, Net Communications, LLC

AL^\TNTL =' <LWZVTXR

Director
Former Chairman and Chief Executive Of"cer,
Alliant Energy Corporation

>TNSLPV =' >L\MP\\c

Director
Former President and Chief Executive Of"cer,
J. M. Huber Corporation

3@2C5 @7

5:C64E@CD
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:X`P]^Y\ CPVL^TYX]

1 Water Street
Camden, NJ 08102-1658
Investor Relations Line: 856-566-4005
Email: ir@amwater.com

4Y\ZY\L^P 9PLO[_L\^P\]

1 Water Street
Camden, NJ 08102-1658
Phone: 856-955-4001
https://amwater.com

D^YNU >L\UP^

Common stock of American Water Works Company, Inc. is
traded on the New York Stock Exchange (NYSE) under the
symbol AWK.

2XX_LV >PP^TXR

The 2024 annual meeting of shareholders is scheduled for
10:00 a.m. ET on Wednesday, May 15, 2024, to be held
virtually (and not at a physical location). All holders of our
outstanding common stock at the close of business on
March 18, 2024, are entitled to notice of, and to vote at,
the meeting. Notice of the meeting and proxy materials will
be distributed to shareholders and accessible to the public
on our Investor Relations page at https://ir.amwater.com.
Management encourages all investors to have their votes
counted at the annual meeting.

6bPN_^T`P 4P\^TfNL^TYX]

American Water has included as exhibits to its 2023 Annual
Report on Form 10-K "led with the Securities and Exchange
Commission certi"cations of the chief executive of"cer
and chief "nancial of"cer of the company regarding the
company’s public disclosures contained therein. The company
also provides annually to the NYSE a certi"cate of the CEO
certifying that, among other things, it is not aware of any
violation by the company of NYSE corporate listing standards.

5T`TOPXO]

Dividends paid on the company’s common stock in 2023
were:

March 1, 2023..............................................$0.6550
June 1, 2023................................................$0.7075
September 1, 2023.......................................$0.7075
December 1, 2023........................................$0.7075

D^YNU AP\QY\WLXNP 8\LZS

The graph below compares the cumulative total return on
American Water’s common stock with the cumulative total
return of the Standard & Poor’s 500 Index and the PHLX Utility
Sector Index from December 31, 2018, through December
29, 2023. The comparison assumes $100 was invested on
December 31, 2018, and that dividends were reinvested.

4@>A2C:D@? @7 .&J62C
4F>F=2E:G6 E@E2= C6EFC?$

2WYXR 2WP\TNLX HL^P\ HY\U] 4YWZLXc% :XN'% ^SP D"A .))

:XOPb% LXO ^SP A9=I F^TVT^c DPN^Y\ :XOPb

*+(,*(*0 *+(,*(*1 *+(,*(+) *+(,*(+* *+(,)(++ *+(+1(+, . cPL\

2WP\TNLX HL^P\ HY\U]

4YWZLXc% :XN'
$ 100.00 $ 137.78 $ 174.81 $ 218.19 $ 179.16 $ 158.24 .0'+!

PHLX Utility Sector Index $ 100.00 $ 126.82 $ 130.27 $ 154.04 $ 155.04 $ 140.83 -)'0!

S&P 500 Index $ 100.00 $ 131.49 $ 155.68 $ 200.37 $ 164.08 $ 207.21 *)/'+!

EDC
D92C69@=56C :?7@C>2E:@?

*$100 invested in each security on 12/31/2018, assumes
reinvestment of dividends. Fiscal year ending December 31.

Source of data: FactSet.

.2>6C:42? H2E6C | 2023 ANNUAL REPORT
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%AQb[ C^U&

# 5BBI5@ F9DCFH DIFGI5BH HC G97H=CB +- CF +/%T& C: H<9 G97IF=H=9G 9L7<5B;9 57H C:

+3-.
:_b dXU VYcSQ\ iUQb U^TUT 8USU]RUb -+' ,*,-

CF

" HF5BG=H=CB F9DCFH DIFGI5BH HC G97H=CB +- CF +/%T& C: H<9 G97IF=H=9G 9L7<5B;9 57H

C: +3-.
:_b dXU dbQ^cYdY_^ `UbY_T Vb_] d_

7_]]YccY_^ VY\U ^e]RUb4 **+(-.*,2

5A9F=75B K5H9F KCF?G 7CAD5BM' =B7)
%9hQSd ^Q]U _V bUWYcdbQ^d Qc c`USYVYUT Y^ Ydc SXQbdUb&

8U\QgQbU /+(**0-030
%GdQdU _b _dXUb ZebYcTYSdY_^ _V

Y^S_b`_bQdY_^ _b _bWQ^YjQdY_^&
%=)F)G) 9]`\_iUb

=TU^dYVYSQdY_^ B_)&

+ KQdUb GdbUUd' 7Q]TU^' B> *2+*,(+0/2
%5TTbUcc _V `bY^SY`Q\ UhUSedYfU _VVYSUc& %NY` 7_TU&

%2/0& 3//(.**+
%FUWYcdbQ^dkc dU\U`X_^U ^e]RUb' Y^S\eTY^W QbUQ S_TU&

GUSebYdYUc bUWYcdUbUT `ebceQ^d d_ GUSdY_^ +,%R& _V dXU 5Sd4

M^iaZ d[ ZVX] XaVhh MgVY^c\ LnbWda GVbZ d[ ZVX] ZmX]Vc\Z dc l]^X] gZ\^hiZgZY

7_]]_^ cd_S[' `Qb fQ\eU !*)*+ `Ub cXQbU 5K? BUg M_b[ Gd_S[ 9hSXQ^WU

GUSebYdYUc bUWYcdUbUT `ebceQ^d d_ GUSdY_^ +,%W& _V dXU 5Sd4 B_^U)

BcY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ^h V lZaa+`cdlc hZVhdcZY ^hhjZg* Vh YZ[^cZY ^c KjaZ 2.3 d[ i]Z LZXjg^i^Zh :Xi, RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ^h cdi gZfj^gZY id [^aZ gZedgih ejghjVci id LZXi^dc /1 dg LZXi^dc /3&Y' d[ i]Z :Xi, RZh " Gd #

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci &/' ]Vh [^aZY Vaa gZedgih gZfj^gZY id WZ [^aZY Wn LZXi^dc /1 dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712
Yjg^c\ i]Z egZXZY^c\ /0 bdci]h &dg [dg hjX] h]dgiZg eZg^dY i]Vi i]Z gZ\^higVci lVh gZfj^gZY id [^aZ hjX] gZedgih'* VcY &0' ]Vh WZZc hjW_ZXi id hjX] [^a^c\
gZfj^gZbZcih [dg i]Z eVhi 7. YVnh, RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ]Vh hjWb^iiZY ZaZXigdc^XVaan ZkZgn BciZgVXi^kZ =ViV ?^aZ gZfj^gZY id WZ hjWb^iiZY ejghjVci id KjaZ 2.3 d[
KZ\jaVi^dc L+M &t 010,2.3 d[ i]^h X]VeiZg' Yjg^c\ i]Z egZXZY^c\ /0 bdci]h &dg [dg hjX] h]dgiZg eZg^dY i]Vi i]Z gZ\^higVci lVh gZfj^gZY id hjWb^i hjX]
[^aZh', RZh # Gd "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ^h V aVg\Z VXXZaZgViZY [^aZg* Vc VXXZaZgViZY [^aZg* V cdc+VXXZaZgViZY [^aZg* V hbVaaZg gZedgi^c\ XdbeVcn* dg Vc
ZbZg\^c\ \gdli] XdbeVcn, LZZ i]Z YZ[^c^i^dch d[ qaVg\Z VXXZaZgViZY [^aZg*r qVXXZaZgViZY [^aZg*r qhbVaaZg gZedgi^c\ XdbeVcn*r VcY qZbZg\^c\ \gdli]
XdbeVcnr ^c KjaZ /0W+0 d[ i]Z >mX]Vc\Z :Xi,

EVg\Z VXXZaZgViZY [^aZg # :XXZaZgViZY [^aZg "

Gdc+VXXZaZgViZY [^aZg " LbVaaZg gZedgi^c\ XdbeVcn "

>bZg\^c\ \gdli] XdbeVcn "

B[ Vc ZbZg\^c\ \gdli] XdbeVcn* ^cY^XViZ Wn X]ZX` bVg` ^[ i]Z gZ\^higVci ]Vh ZaZXiZY cdi id jhZ i]Z ZmiZcYZY igVch^i^dc eZg^dY [dg Xdbean^c\ l^i] Vcn
cZl dg gZk^hZY [^cVcX^Va VXXdjci^c\ hiVcYVgYh egdk^YZY ejghjVci id LZXi^dc /1&V' d[ i]Z >mX]Vc\Z :Xi, "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ]Vh [^aZY V gZedgi dc VcY ViiZhiVi^dc id ^ih bVcV\ZbZcish VhhZhhbZci d[ i]Z Z[[ZXi^kZcZhh d[ ^ih ^ciZgcVa
Xdcigda dkZg [^cVcX^Va gZedgi^c\ jcYZg LZXi^dc 2.2&W' d[ i]Z LVgWVcZh+HmaZn :Xi &/3 N,L,<, 5040&W'' Wn i]Z gZ\^hiZgZY ejWa^X VXXdjci^c\ [^gb i]Vi egZeVgZY
dg ^hhjZY ^ih VjY^i gZedgi, #

B[ hZXjg^i^Zh VgZ gZ\^hiZgZY ejghjVci id LZXi^dc /0&W' d[ i]Z :Xi* ^cY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z [^cVcX^Va hiViZbZcih d[ i]Z gZ\^higVci ^cXajYZY ^c i]Z
[^a^c\ gZ[aZXi i]Z XdggZXi^dc d[ Vc Zggdg id egZk^djhan ^hhjZY [^cVcX^Va hiViZbZcih, "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg Vcn d[ i]dhZ Zggdg XdggZXi^dch VgZ gZhiViZbZcih i]Vi gZfj^gZY V gZXdkZgn VcVanh^h d[ ^cXZci^kZ+WVhZY XdbeZchVi^dc
gZXZ^kZY Wn Vcn d[ i]Z gZ\^higVcish ZmZXji^kZ d[[^XZgh Yjg^c\ i]Z gZaZkVci gZXdkZgn eZg^dY ejghjVci id t02.,/.=+/&W', "

BcY^XViZ Wn X]ZX` bVg` l]Zi]Zg i]Z gZ\^higVci ^h V h]Zaa XdbeVcn &Vh YZ[^cZY ^c KjaZ /0W+0 d[ i]Z :Xi', RZh " Gd #

LiViZ i]Z V\\gZ\ViZ bVg`Zi kVajZ d[ i]Z kdi^c\ VcY cdc+kdi^c\ Xdbbdc Zfj^in ]ZaY Wn cdc+V[[^a^ViZh XdbejiZY Wn gZ[ZgZcXZ id i]Z eg^XZ Vi l]^X] i]Z
Xdbbdc Zfj^in lVh aVhi hdaY* dg i]Z VkZgV\Z W^Y VcY Vh`ZY eg^XZ d[ hjX] Xdbbdc Zfj^in* Vh d[ i]Z aVhi Wjh^cZhh YVn d[ i]Z gZ\^higVcish bdhi gZXZcian
XdbeaZiZY hZXdcY [^hXVa fjVgiZg,

<dbbdc LidX`* ".,./ eVg kVajZp"02*305*0..*... Vh d[ CjcZ 1.* 0.01 &hdaZan [dg ejgedhZh d[ XVaXjaVi^c\ i]^h V\\gZ\ViZ bVg`Zi kVajZ* :bZg^XVc PViZg
]Vh YZ[^cZY ^ih V[[^a^ViZh id ^cXajYZ &^' i]dhZ eZghdch l]d lZgZ* Vh d[ CjcZ 1.* 0.01* ^ih ZmZXji^kZ d[[^XZgh* Y^gZXidgh dg `cdlc WZcZ[^X^Va dlcZgh d[ bdgZ i]Vc
/.# d[ ^ih Xdbbdc hidX`* VcY &^^' hjX] di]Zg eZghdch l]d lZgZ YZZbZY* Vh d[ CjcZ 1.* 0.01* id WZ XdcigdaaZY Wn* dg jcYZg Xdbbdc Xdcigda l^i]* :bZg^XVc
PViZg dg Vcn hjX] eZghdch ^c XaVjhZ &^' VWdkZ',

BcY^XViZ i]Z cjbWZg d[ h]VgZh djihiVcY^c\ d[ ZVX] d[ i]Z gZ\^higVcish XaVhhZh d[ Xdbbdc hidX` Vh d[ i]Z aViZhi egVXi^XVWaZ YViZ8 <dbbdc LidX`* ".,./ eVg
kVajZ eZg h]VgZp/72*533*10. h]VgZh Vh d[ ?ZWgjVgn 4* 0.02,

8C7IA9BHG =B7CFDCF5H98 6M F9:9F9B79

Idgi^dch d[ i]Z :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, YZ[^c^i^kZ egdmn hiViZbZci [dg i]Z 0.02 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh id WZ [^aZY l^i] i]Z
LZXjg^i^Zh VcY >mX]Vc\Z <dbb^hh^dc l^i]^c /0. YVnh V[iZg =ZXZbWZg 1/* 0.01 VgZ ^cXdgedgViZY Wn gZ[ZgZcXZ ^cid IVgi BBB d[ i]^h gZedgi,
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:CFK5F8(@CC?=B; GH5H9A9BHG

LiViZbZcih ^cXajYZY ^c BiZb /q;jh^cZhh* BiZb /:qK^h` ?VXidgh* VcY BiZb 5qFVcV\ZbZcith =^hXjhh^dc

VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch* VcY ^c di]Zg hZXi^dch d[ i]^h :ccjVa KZedgi dc

?dgb /.+D* dg ^cXdgedgViZY Wn gZ[ZgZcXZ i]ZgZ^c* VgZ [dglVgY+add`^c\ hiViZbZcih l^i]^c i]Z bZVc^c\ d[

LZXi^dc 05: d[ i]Z LZXjg^i^Zh :Xi d[ /711* Vh VbZcYZY* LZXi^dc 0/> d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY &i]Z r>mX]Vc\Z :Xis'* VcY i]Z Ig^kViZ LZXjg^i^Zh E^i^\Vi^dc KZ[dgb :Xi d[ /773, Bc hdbZ XVhZh* i]ZhZ

[dglVgY+add`^c\ hiViZbZcih XVc WZ ^YZci^[^ZY Wn ldgYh l^i] egdheZXi^kZ bZVc^c\h hjX] Vh r^ciZcY*s reaVc*s

rZhi^bViZ*s rWZa^ZkZ*s rVci^X^eViZ*s rZmeZXi*s regZY^Xi*s regd_ZXi*s regdedhZ*s rVhhjbZ*s r[dgZXVhi*s ra^`Zan*s

rjcXZgiV^c*s rdjiadd`*s r[jijgZ*s reZcY^c\*s r\dVa*s rdW_ZXi^kZ*s rediZci^Va*s rXdci^cjZ*s rhZZ` id*s rbVn*s

rXVc*s rh]djaY*s rl^aas VcY rXdjaYs dg i]Z cZ\Vi^kZ d[ hjX] iZgbh dg di]Zg kVg^Vi^dch dg h^b^aVg ZmegZhh^dch,

?dglVgY+add`^c\ hiViZbZcih bVn gZaViZ id* Vbdc\ di]Zg i]^c\h8 i]Z <dbeVcnth [jijgZ [^cVcX^Va eZg[dgbVcXZ*

a^fj^Y^in VcY XVh] [adlh9 i]Z i^b^c\ VcY Vbdjci d[ gViZ VcY gZkZcjZ VY_jhibZcih* ^cXajY^c\ i]gdj\] \ZcZgVa gViZ

XVhZ [^a^c\h* [^a^c\h [dg ^c[gVhigjXijgZ hjgX]Vg\Zh VcY di]Zg \dkZgcbZciVa V\ZcXn Vji]dg^oVi^dch VcY egdXZZY^c\h*

VcY [^a^c\h id VYYgZhh gZ\jaVidgn aV\9 i]Z <dbeVcnth VW^a^in id ZmZXjiZ ^ih XjggZci VcY adc\+iZgb Wjh^cZhh*

deZgVi^dcVa* XVe^iVa ZmeZcY^ijgZh VcY \gdli] eaVch VcY higViZ\^Zh9 i]Z i^b^c\ VcY djiXdbZ d[ eZcY^c\ dg [jijgZ

VXfj^h^i^dc VXi^k^in* VcY i]Z VW^a^in id VX]^ZkZ dg\Vc^X XjhidbZg \gdli]9 i]Z VW^a^in d[ i]Z <dbeVcnth <Va^[dgc^V

hjWh^Y^Vgn id dWiV^c VYZfjViZ VaiZgcVi^kZ lViZg hjeea^Zh ^c a^Zj d[ Y^kZgh^dch [gdb i]Z <VgbZa K^kZg9 i]Z Vbdjci*

VaadXVi^dc VcY i^b^c\ d[ egd_ZXiZY XVe^iVa ZmeZcY^ijgZh VcY gZaViZY [jcY^c\ gZfj^gZbZcih9 i]Z <dbeVcnth VW^a^in

id gZeVn dg gZ[^cVcXZ YZWi9 i]Z [jijgZ ^beVXih d[ ^cXgZVhZY dg ^cXgZVh^c\ [^cVcX^c\ Xdhih* ^c[aVi^dc VcY ^ciZgZhi

gViZh9 i]Z <dbeVcnth VW^a^in id [^cVcXZ XjggZci VcY egd_ZXiZY deZgVi^dch* XVe^iVa ZmeZcY^ijgZ cZZYh VcY \gdli]

^c^i^Vi^kZh Wn VXXZhh^c\ i]Z YZWi VcY Zfj^in XVe^iVa bVg`Zih VcY hdjgXZh d[ h]dgi+iZgb a^fj^Y^in9 i]Z djiXdbZ VcY

^beVXi dc i]Z <dbeVcn d[ \dkZgcbZciVa VcY gZ\jaVidgn ^ckZhi^\Vi^dch VcY egdXZZY^c\h VcY gZaViZY ediZci^Va

[^cZh* eZcVai^Zh VcY di]Zg hVcXi^dch9 i]Z VW^a^in id bZZi dg ZmXZZY i]Z <dbeVcnth hiViZY Zck^gdcbZciVa VcY

hjhiV^cVW^a^in \dVah* ^cXajY^c\ ^ih \gZZc]djhZ \Vh &r@A@s' Zb^hh^dc gZYjXi^dc* lViZg YZa^kZgn Z[[^X^ZcXn VcY

lViZg hnhiZb gZh^a^ZcXn \dVah9 i]Z VW^a^in id XdbeaZiZ* VcY i]Z i^b^c\ VcY Z[[^XVXn d[* i]Z YZh^\c* YZkZadebZci*

^beaZbZciVi^dc VcY ^begdkZbZci d[ iZX]cdad\n VcY di]Zg higViZ\^X ^c^i^Vi^kZh9 i]Z <dbeVcnth VW^a^in id Xdbean

l^i] cZl VcY X]Vc\^c\ Zck^gdcbZciVa gZ\jaVi^dch9 i]Z VW^a^in id XVe^iVa^oZ dc Zm^hi^c\ dg [jijgZ ji^a^in

eg^kVi^oVi^dc deedgijc^i^Zh9 igZcYh ^c i]Z lViZg VcY lVhiZlViZg ^cYjhig^Zh ^c l]^X] i]Z <dbeVcn deZgViZh*

^cXajY^c\ bVXgd igZcYh l^i] gZheZXi id i]Z <dbeVcnth Z[[dgih gZaViZY id XjhidbZg* iZX]cdad\n VcY ldg`

ZmZXji^dc9 gZ\jaVidgn* aZ\^haVi^kZ* iVm eda^Xn dg aZ\Va YZkZadebZcih9 VcY ^beVXih i]Vi [jijgZ h^\c^[^XVci iVm

aZ\^haVi^dc bVn ]VkZ dc i]Z <dbeVcn VcY dc ^ih Wjh^cZhh* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

?dglVgY+add`^c\ hiViZbZcih VgZ egZY^Xi^dch WVhZY dc i]Z <dbeVcnth XjggZci ZmeZXiVi^dch VcY Vhhjbei^dch

gZ\VgY^c\ [jijgZ ZkZcih, M]Zn VgZ cdi \jVgVciZZh dg VhhjgVcXZh d[ Vcn djiXdbZh* [^cVcX^Va gZhjaih* aZkZah d[

VXi^k^in* eZg[dgbVcXZ dg VX]^ZkZbZcih* VcY gZVYZgh VgZ XVji^dcZY cdi id eaVXZ jcYjZ gZa^VcXZ jedc i]Zb, M]ZhZ

[dglVgY+add`^c\ hiViZbZcih VgZ hjW_ZXi id V cjbWZg d[ Zhi^bViZh* Vhhjbei^dch* `cdlc VcY jc`cdlc g^h`h*

jcXZgiV^ci^Zh VcY di]Zg [VXidgh, M]Z <dbeVcnth VXijVa gZhjaih bVn kVgn bViZg^Vaan [gdb i]dhZ Y^hXjhhZY ^c i]Z

[dglVgY+add`^c\ hiViZbZcih ^cXajYZY ]ZgZ^c Vh V gZhjai d[ i]Z [VXidgh Y^hXjhhZY jcYZg BiZb /:qK^h` ?VXidgh* VcY

i]Z [daadl^c\ ^bedgiVci [VXidgh8

p i]Z YZX^h^dch d[ \dkZgcbZciVa VcY gZ\jaVidgn WdY^Zh* ^cXajY^c\ YZX^h^dch id gV^hZ dg adlZg XjhidbZg

gViZh9

p i]Z i^bZa^cZhh VcY djiXdbZ d[ gZ\jaVidgn Xdbb^hh^dcht VcY di]Zg Vji]dg^i^Zht VXi^dch XdcXZgc^c\ gViZh*

XVe^iVa higjXijgZ* Vji]dg^oZY gZijgc dc Zfj^in* XVe^iVa ^ckZhibZci* hnhiZb VXfj^h^i^dch VcY Y^hedh^i^dch*

iVmZh* eZgb^ii^c\* lViZg hjeean VcY bVcV\ZbZci* VcY di]Zg YZX^h^dch9

p X]Vc\Zh ^c XjhidbZg YZbVcY [dg* VcY eViiZgch d[ jhZ d[* lViZg VcY ZcZg\n* hjX] Vh bVn gZhjai [gdb

XdchZgkVi^dc Z[[dgih* dg di]Zgl^hZ9

p a^b^iVi^dch dc i]Z VkV^aVW^a^in d[ i]Z <dbeVcnth lViZg hjeea^Zh dg hdjgXZh d[ lViZg* dg gZhig^Xi^dch dc

^ih jhZ i]ZgZd[* gZhjai^c\ [gdb VaadXVi^dc g^\]ih* \dkZgcbZciVa dg gZ\jaVidgn gZfj^gZbZcih VcY

gZhig^Xi^dch* Ygdj\]i* dkZgjhZ dg di]Zg [VXidgh9

/
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p V adhh d[ dcZ dg bdgZ aVg\Z ^cYjhig^Va dg XdbbZgX^Va XjhidbZgh YjZ id VYkZghZ ZXdcdb^X XdcY^i^dch* dg

di]Zg [VXidgh9

p egZhZci VcY [jijgZ egdedhZY X]Vc\Zh ^c aVlh* \dkZgcbZciVa gZ\jaVi^dch VcY eda^X^Zh* ^cXajY^c\ l^i]

gZheZXi id i]Z Zck^gdcbZci &hjX] Vh* [dg ZmVbeaZ* ediZci^Va ^begdkZbZcih id Zm^hi^c\ ?ZYZgVa

gZ\jaVi^dch l^i] gZheZXi id aZVY VcY XdeeZg hZgk^XZ a^cZh VcY \VakVc^oZY hiZZa e^eZ'* ]ZVai] VcY hV[Zin*

YViV VcY XdchjbZg eg^kVXn* hZXjg^in VcY egdiZXi^dc* lViZg fjVa^in VcY lViZg fjVa^in VXXdjciVW^a^in*

XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc &^cXajY^c\ l^i]dji a^b^iVi^dc eZg+ VcY edan[ajdgdVa`na hjWhiVcXZh

&rI?:Ls''* ejWa^X ji^a^in VcY iVm gZ\jaVi^dch VcY eda^X^Zh* VcY ^beVXih gZhjai^c\ [gdb N,L,* hiViZ VcY

adXVa ZaZXi^dch VcY X]Vc\Zh ^c [ZYZgVa* hiViZ VcY adXVa ZmZXji^kZ VYb^c^higVi^dch9

p i]Z <dbeVcnth VW^a^in id XdaaZXi* Y^hig^WjiZ* jhZ* hZXjgZ VcY hidgZ XdchjbZg YViV ^c Xdbea^VcXZ l^i]

XjggZci dg [jijgZ \dkZgcbZciVa aVlh* gZ\jaVi^dch VcY eda^X^Zh l^i] gZheZXi id YViV VcY XdchjbZg

eg^kVXn* hZXjg^in VcY egdiZXi^dc9

p lZVi]Zg XdcY^i^dch VcY ZkZcih* Xa^bViZ kVg^VW^a^in eViiZgch* VcY cVijgVa Y^hVhiZgh* ^cXajY^c\ Ygdj\]i dg

VWcdgbVaan ]^\] gV^c[Vaa* egdadc\ZY VcY VWcdgbVa ^XZ dg [gZZo^c\ XdcY^i^dch* higdc\ l^cYh* XdVhiVa VcY

^ciZgXdVhiVa [addY^c\* eVcYZb^Xh &^cXajY^c\ <HOB=+/7' VcY Ze^YZb^Xh* ZVgi]fjV`Zh* aVcYha^YZh*

]jgg^XVcZh* idgcVYdZh* l^aY[^gZh* ZaZXig^XVa hidgbh* h^c`]daZh VcY hdaVg [aVgZh9

p i]Z djiXdbZ d[ a^i^\Vi^dc VcY h^b^aVg \dkZgcbZciVa VcY gZ\jaVidgn egdXZZY^c\h* ^ckZhi^\Vi^dch dg

VXi^dch9

p i]Z g^h`h VhhdX^ViZY l^i] i]Z <dbeVcnth V\^c\ ^c[gVhigjXijgZ* VcY ^ih VW^a^in id Veegdeg^ViZan ^begdkZ

i]Z gZh^a^ZcXn d[ dg bV^ciV^c* jeYViZ* gZYZh^\c VcY-dg gZeaVXZ* XjggZci dg [jijgZ ^c[gVhigjXijgZ VcY

hnhiZbh* ^cXajY^c\ ^ih iZX]cdad\n VcY di]Zg VhhZih* VcY bVcV\Z i]Z ZmeVch^dc d[ ^ih Wjh^cZhhZh9

p ZmedhjgZ dg ^c[^aigVi^dc d[ i]Z <dbeVcnth iZX]cdad\n VcY Xg^i^XVa ^c[gVhigjXijgZ hnhiZbh* ^cXajY^c\ i]Z

Y^hXadhjgZ d[ hZch^i^kZ* eZghdcVa dg Xdc[^YZci^Va ^c[dgbVi^dc XdciV^cZY i]ZgZ^c* i]gdj\] e]nh^XVa dg

XnWZg ViiVX`h dg di]Zg bZVch* VcY ^beVXih [gdb gZfj^gZY dg kdajciVgn ejWa^X VcY di]Zg Y^hXadhjgZh

gZaViZY i]ZgZid9

p i]Z <dbeVcnth VW^a^in id dWiV^c eZgb^ih VcY di]Zg VeegdkVah [dg egd_ZXih VcY XdchigjXi^dc* jeYViZ*

gZYZh^\c VcY-dg gZeaVXZbZci d[ kVg^djh lViZg VcY lVhiZlViZg [VX^a^i^Zh9

p X]Vc\Zh ^c i]Z <dbeVcnth XVe^iVa gZfj^gZbZcih9

p i]Z <dbeVcnth VW^a^in id Xdcigda deZgVi^c\ ZmeZchZh VcY id VX]^ZkZ deZgVi^c\ Z[[^X^ZcX^Zh* VcY i]Z

<dbeVcnth VW^a^in id XgZViZ* bV^ciV^c VcY egdbdiZ ^c^i^Vi^kZh VcY egd\gVbh i]Vi hjeedgi i]Z

V[[dgYVW^a^in d[ i]Z <dbeVcnth gZ\jaViZY ji^a^in hZgk^XZh9

p i]Z ^ciZci^dcVa dg jc^ciZci^dcVa VXi^dch d[ V i]^gY eVgin* ^cXajY^c\ XdciVb^cVi^dc d[ i]Z <dbeVcnth

lViZg hjeea^Zh dg i]Z lViZg egdk^YZY id ^ih XjhidbZgh9

p i]Z <dbeVcnth VW^a^in id dWiV^c VcY ]VkZ YZa^kZgZY VYZfjViZ VcY Xdhi+Z[[ZXi^kZ hjeea^Zh d[ e^eZ*

Zfj^ebZci &^cXajY^c\ eZghdcVa egdiZXi^kZ Zfj^ebZci'* X]Zb^XVah* edlZg VcY di]Zg [jZa* lViZg VcY di]Zg

gVl bViZg^Vah* VcY id VYYgZhh dg b^i^\ViZ hjeean X]V^c XdchigV^cih i]Vi bVn gZhjai ^c YZaVnh dg h]dgiV\Zh

^c* Vh lZaa Vh ^cXgZVhZY Xdhih d[* hjeea^Zh* egdYjXih VcY bViZg^Vah i]Vi VgZ Xg^i^XVa id dg jhZY ^c i]Z

<dbeVcnth Wjh^cZhh deZgVi^dch9

p i]Z <dbeVcnth VW^a^in id hjXXZhh[jaan bZZi ^ih deZgVi^dcVa \gdli] egd_ZXi^dch* Z^i]Zg ^cY^k^YjVaan dg ^c

i]Z V\\gZ\ViZ* VcY XVe^iVa^oZ dc \gdli] deedgijc^i^Zh* ^cXajY^c\* Vbdc\ di]Zg i]^c\h* l^i] gZheZXi id8

p VXfj^g^c\* Xadh^c\ VcY hjXXZhh[jaan ^ciZ\gVi^c\ gZ\jaViZY deZgVi^dch9

p i]Z <dbeVcnth F^a^iVgn LZgk^XZh @gdje &rFL@s' ZciZg^c\ ^cid cZl b^a^iVgn ^chiVaaVi^dc XdcigVXih*

eg^XZ gZYZiZgb^cVi^dch* VcY di]Zg V\gZZbZcih VcY XdcigVXih* l^i] i]Z N,L, \dkZgcbZci9 VcY

p gZVa^o^c\ Vci^X^eViZY WZcZ[^ih VcY hncZg\^Zh [gdb cZl VXfj^h^i^dch9
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p g^h`h VcY jcXZgiV^ci^Zh [daadl^c\ i]Z XdbeaZi^dc d[ i]Z hVaZ d[ i]Z <dbeVcnth AdbZdlcZg LZgk^XZh

@gdje &rAHLs'* ^cXajY^c\8

p i]Z <dbeVcnth VW^a^in id gZXZ^kZ Vbdjcih YjZ* eVnVWaZ VcY dl^c\ id i]Z <dbeVcn jcYZg i]Z

VbZcYZY hZXjgZY hZaaZg cdiZ l]Zc YjZ9 VcY

p i]Z VW^a^in d[ i]Z <dbeVcn id gZYZeadn hjXXZhh[jaan VcY i^bZan i]Z cZi egdXZZYh d[ i]^h igVchVXi^dc

^cid i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh9

p g^h`h VcY jcXZgiV^ci^Zh VhhdX^ViZY l^i] XdcigVXi^c\ l^i] i]Z N,L, \dkZgcbZci* ^cXajY^c\ dc\d^c\

Xdbea^VcXZ l^i] Veea^XVWaZ \dkZgcbZci egdXjgZbZci VcY hZXjg^in gZ\jaVi^dch9

p Xdhi dkZggjch gZaVi^c\ id ^begdkZbZcih ^c dg i]Z ZmeVch^dc d[ i]Z <dbeVcnth deZgVi^dch9

p i]Z <dbeVcnth VW^a^in id hjXXZhh[jaan YZkZade VcY ^beaZbZci cZl iZX]cdad\^Zh VcY id egdiZXi gZaViZY

^ciZaaZXijVa egdeZgin9

p i]Z <dbeVcnth VW^a^in id bV^ciV^c hV[Z ldg` h^iZh9

p i]Z <dbeVcnth ZmedhjgZ id a^VW^a^i^Zh gZaViZY id Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch* ^cXajY^c\ i]dhZ

ZcVXiZY dg VYdeiZY VcY jcYZg Xdch^YZgVi^dc* VcY i]Z hjWhiVcXZh gZaViZY i]ZgZid* ^cXajY^c\ l^i]dji

a^b^iVi^dc aZVY VcY \VakVc^oZY hiZZa* I?:L VcY di]Zg XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* VcY h^b^aVg

bViiZgh gZhjai^c\ [gdb* Vbdc\ di]Zg i]^c\h* lViZg VcY lVhiZlViZg hZgk^XZ egdk^YZY id XjhidbZgh9

p i]Z VW^a^in d[ ZcZg\n egdk^YZgh* hiViZ \dkZgcbZcih VcY di]Zg i]^gY eVgi^Zh id VX]^ZkZ dg [ja[^aa i]Z^g @A@

Zb^hh^dc gZYjXi^dc \dVah* ^cXajY^c\ l^i]dji a^b^iVi^dc i]gdj\] hiViZY gZcZlVWaZ edgi[da^d hiVcYVgYh VcY

XVgWdc igVch^i^dc eaVch9

p X]Vc\Zh ^c \ZcZgVa ZXdcdb^X* eda^i^XVa* Wjh^cZhh VcY [^cVcX^Va bVg`Zi XdcY^i^dch9

p VXXZhh id hj[[^X^Zci YZWi VcY-dg Zfj^in XVe^iVa dc hVi^h[VXidgn iZgbh VcY Vh cZZYZY id hjeedgi deZgVi^dch

VcY XVe^iVa ZmeZcY^ijgZh9

p [ajXijVi^dch ^c ^c[aVi^dc dg ^ciZgZhi gViZh* VcY i]Z <dbeVcnth VW^a^in id VYYgZhh dg b^i^\ViZ i]Z ^beVXih

i]ZgZd[9

p i]Z VW^a^in id Xdbean l^i] V[[^gbVi^kZ dg cZ\Vi^kZ XdkZcVcih ^c i]Z XjggZci dg [jijgZ ^cYZWiZYcZhh d[ i]Z

<dbeVcn dg Vcn d[ ^ih hjWh^Y^Vg^Zh* dg i]Z ^hhjVcXZ d[ cZl dg bdY^[^ZY XgZY^i gVi^c\h dg djiadd`h Wn

XgZY^i gVi^c\ V\ZcX^Zh l^i] gZheZXi id i]Z <dbeVcn dg Vcn d[ ^ih hjWh^Y^Vg^Zh &dg Vcn XjggZci dg [jijgZ

^cYZWiZYcZhh i]ZgZd['* l]^X] XdjaY ^cXgZVhZ [^cVcX^c\ Xdhih dg [jcY^c\ gZfj^gZbZcih VcY V[[ZXi i]Z

<dbeVcnth dg ^ih hjWh^Y^Vg^Zht VW^a^in id ^hhjZ* gZeVn dg gZYZZb YZWi* eVn Y^k^YZcYh dg bV`Z

Y^hig^Wji^dch9

p [ajXijVi^dch ^c i]Z kVajZ d[* dg Vhhjbei^dch VcY Zhi^bViZh gZaViZY id* ^ih WZcZ[^i eaVc VhhZih VcY

a^VW^a^i^Zh* ^cXajY^c\ l^i] gZheZXi id ^ih eZch^dc VcY di]Zg edhi+gZi^gZbZci WZcZ[^i eaVch* i]Vi XdjaY

^cXgZVhZ ZmeZchZh VcY eaVc [jcY^c\ gZfj^gZbZcih9

p X]Vc\Zh ^c [ZYZgVa dg hiViZ \ZcZgVa* ^cXdbZ VcY di]Zg iVm aVlh* ^cXajY^c\ &^' [jijgZ h^\c^[^XVci iVm

aZ\^haVi^dc dg gZ\jaVi^dch &^cXajY^c\ l^i]dji a^b^iVi^dc ^beVXih gZaViZY id i]Z <dgedgViZ :aiZgcVi^kZ

F^c^bjb MVm'* VcY &^^' i]Z VkV^aVW^a^in d[* dg i]Z <dbeVcnth Xdbea^VcXZ l^i]* i]Z iZgbh d[ Veea^XVWaZ

iVm XgZY^ih VcY iVm VWViZbZci egd\gVbh9

p b^\gVi^dc d[ XjhidbZgh ^cid dg dji d[ i]Z <dbeVcnth hZgk^XZ iZgg^idg^Zh VcY X]Vc\Zh ^c lViZg VcY

ZcZg\n Xdchjbei^dc gZhjai^c\ i]ZgZ[gdb9

p i]Z jhZ Wn bjc^X^eVa^i^Zh d[ i]Z edlZg d[ Zb^cZci YdbV^c dg di]Zg Vji]dg^in id XdcYZbc i]Z hnhiZbh d[

dcZ dg bdgZ d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh* ^cXajY^c\ l^i]dji a^b^iVi^dc a^i^\Vi^dc VcY di]Zg

egdXZZY^c\h l^i] gZheZXi id i]Z lViZg hnhiZb VhhZih d[ i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn &r<Va

:bs' adXViZY ^c FdciZgZn* <Va^[dgc^V &i]Z rFdciZgZn hnhiZb VhhZihs'* dg i]Z VhhZgi^dc Wn eg^kViZ

aVcYdlcZgh d[ h^b^aVg g^\]ih V\V^chi hjX] ji^a^in hjWh^Y^Vg^Zh9
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p Vcn Y^[[^Xjain dg ^cVW^a^in id dWiV^c ^chjgVcXZ [dg i]Z <dbeVcn* ^ih ^cVW^a^in id dWiV^c ^chjgVcXZ Vi

VXXZeiVWaZ gViZh VcY dc VXXZeiVWaZ iZgbh VcY XdcY^i^dch* dg ^ih ^cVW^a^in id dWiV^c gZ^bWjghZbZci jcYZg

Zm^hi^c\ dg [jijgZ ^chjgVcXZ egd\gVbh VcY XdkZgV\Zh [dg Vcn adhhZh hjhiV^cZY9

p i]Z ^cXjggZcXZ d[ ^beV^gbZci X]Vg\Zh* X]Vc\Zh ^c [V^g kVajZ VcY di]Zg VY_jhibZcih gZaViZY id i]Z

<dbeVcnth \ddYl^aa dg i]Z kVajZ d[ ^ih di]Zg VhhZih9

p aVWdg VXi^dch* ^cXajY^c\ ldg` hideeV\Zh VcY hig^`Zh9

p i]Z <dbeVcnth VW^a^in id gZiV^c VcY ViigVXi ]^\]an fjVa^[^ZY VcY h`^aaZY ZbeadnZZh VcY-dg Y^kZghZ iVaZci9

p X^k^a Y^hijgWVcXZh dg jcgZhi* dg iZggdg^hi i]gZVih dg VXih* dg ejWa^X VeegZ]Zch^dc VWdji [jijgZ

Y^hijgWVcXZh* jcgZhi* dg iZggdg^hi i]gZVih dg VXih9 VcY

p i]Z ^beVXi d[ cZl* VcY X]Vc\Zh id Zm^hi^c\* VXXdjci^c\ hiVcYVgYh,

M]ZhZ [dglVgY+add`^c\ hiViZbZcih VgZ fjVa^[^ZY Wn* VcY h]djaY WZ gZVY id\Zi]Zg l^i]* i]Z g^h`h VcY

jcXZgiV^ci^Zh hZi [dgi] VWdkZ VcY i]Z g^h` [VXidgh ^cXajYZY ^c BiZb /:qK^h` ?VXidgh VcY di]Zg hiViZbZcih

XdciV^cZY ^c i]^h :ccjVa KZedgi dc ?dgb /.+D* VcY gZVYZgh h]djaY gZ[Zg id hjX] g^h`h* jcXZgiV^ci^Zh VcY g^h`

[VXidgh ^c ZkVajVi^c\ hjX] [dglVgY+add`^c\ hiViZbZcih, :cn [dglVgY+add`^c\ hiViZbZcih i]Z <dbeVcn bV`Zh

h]Vaa heZV` dcan Vh d[ i]Z YViZ i]^h :ccjVa KZedgi dc ?dgb /.+D lVh [^aZY l^i] i]Z N,L, LZXjg^i^Zh VcY >mX]Vc\Z

<dbb^hh^dc &rL><s', >mXZei Vh gZfj^gZY Wn i]Z [ZYZgVa hZXjg^i^Zh aVlh* i]Z <dbeVcn YdZh cdi ]VkZ Vcn

dWa^\Vi^dc* VcY ^i heZX^[^XVaan Y^hXaV^bh Vcn jcYZgiV`^c\ dg ^ciZci^dc* id ejWa^Xan jeYViZ dg gZk^hZ Vcn [dglVgY+

add`^c\ hiViZbZcih* l]Zi]Zg Vh V gZhjai d[ cZl ^c[dgbVi^dc* [jijgZ ZkZcih* X]Vc\ZY X^gXjbhiVcXZh dg di]Zgl^hZ,

GZl [VXidgh ZbZg\Z [gdb i^bZ id i^bZ* VcY ^i ^h cdi edhh^WaZ [dg i]Z <dbeVcn id egZY^Xi Vaa hjX] [VXidgh,

?jgi]ZgbdgZ* ^i bVn cdi WZ edhh^WaZ id VhhZhh i]Z ^beVXi d[ Vcn hjX] [VXidg dc i]Z <dbeVcnth Wjh^cZhhZh* Z^i]Zg

k^ZlZY ^cYZeZcYZcian dg id\Zi]Zg* dg i]Z ZmiZci id l]^X] Vcn [VXidg* dg XdbW^cVi^dc d[ [VXidgh* bVn XVjhZ gZhjaih

id Y^[[Zg bViZg^Vaan [gdb i]dhZ XdciV^cZY ^c Vcn [dglVgY+add`^c\ hiViZbZci, M]Z [dgZ\d^c\ [VXidgh h]djaY cdi WZ

XdchigjZY Vh Zm]Vjhi^kZ,
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P^i] V ]^hidgn YVi^c\ WVX` id /664* :bZg^XVc PViZg ^h i]Z aVg\Zhi VcY bdhi \Zd\gVe]^XVaan Y^kZghZ*

ejWa^Xan+igVYZY lViZg VcY lVhiZlViZg ji^a^in XdbeVcn ^c i]Z Nc^iZY LiViZh* Vh bZVhjgZY Wn Wdi] deZgVi^c\

gZkZcjZh VcY edejaVi^dc hZgkZY, : ]daY^c\ XdbeVcn dg^\^cVaan ^cXdgedgViZY ^c =ZaVlVgZ ^c /714* i]Z <dbeVcn

Zbeadnh Veegdm^bViZan 4*3.. egd[Zhh^dcVah l]d egdk^YZ Yg^c`^c\ lViZg* lVhiZlViZg VcY di]Zg gZaViZY hZgk^XZh id

dkZg /2 b^aa^dc eZdeaZ ^c 02 hiViZh, M]Z <dbeVcn XdcYjXih i]Z bV_dg^in d[ ^ih Wjh^cZhh i]gdj\] gZ\jaViZY ji^a^i^Zh

i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh* XdaaZXi^kZan egZhZciZY Vh dcZ gZedgiVWaZ hZ\bZci* gZ[ZggZY id Vh i]Z

rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh

id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh bjc^X^eVa^i^Zh, BcY^k^YjVaan* i]ZhZ di]Zg Wjh^cZhhZh Yd

cdi bZZi i]Z Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh ^c i]Z

Nc^iZY LiViZh &r@::Is'* VcY VgZ XdaaZXi^kZan egZhZciZY i]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D l^i]^c

rHi]Zg*s l]^X] ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ Wjh^cZhhZh,

M]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D* jcaZhh i]Z XdciZmi di]Zgl^hZ gZfj^gZh* gZ[ZgZcXZh id rlZ*s

rjh*s rdjg*s i]Z r<dbeVcn*s VcY r:bZg^XVc PViZgs bZVc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih

hjWh^Y^Vg^Zh* iV`Zc id\Zi]Zg Vh V l]daZ, KZ[ZgZcXZh id reVgZci XdbeVcns bZVc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,* l^i]dji ^ih hjWh^Y^Vg^Zh,

FUWe\QdUT 6ecY^UccUc

M]Z <dbeVcnth eg^bVgn Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ ji^a^i^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg

hZgk^XZh id gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va* ejWa^X Vji]dg^in* [^gZ hZgk^XZ VcY hVaZ [dg gZhVaZ XjhidbZgh, M]Z

<dbeVcnth ji^a^i^Zh deZgViZ ^c Veegdm^bViZan /*5.. Xdbbjc^i^Zh ^c /2 hiViZh ^c i]Z Nc^iZY LiViZh* l^i] 1,3 b^aa^dc

VXi^kZ XjhidbZgh ^c ^ih lViZg VcY lVhiZlViZg cZildg`h, LZgk^XZh egdk^YZY Wn i]Z <dbeVcnth ji^a^i^Zh VgZ hjW_ZXi id

gZ\jaVi^dc Wn bjai^eaZ hiViZ ji^a^in Xdbb^hh^dch dg di]Zg Zci^i^Zh Zc\V\ZY ^c ji^a^in gZ\jaVi^dc* XdaaZXi^kZan gZ[ZggZY

id Vh ejWa^X ji^a^in Xdbb^hh^dch &rIN<hs', ?ZYZgVa* hiViZ VcY adXVa \dkZgcbZcih Vahd gZ\jaViZ Zck^gdcbZciVa* ]ZVai]

VcY hV[Zin* VcY lViZg fjVa^in VcY lViZg VXXdjciVW^a^in bViiZgh, M]Z <dbeVcn gZedgih i]Z gZhjaih d[ i]Z hZgk^XZh

egdk^YZY Wn ^ih ji^a^i^Zh ^c i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, HeZgVi^c\ gZkZcjZh [dg i]Z KZ\jaViZY ;jh^cZhhZh lZgZ

"1*70. b^aa^dc [dg 0.01* "1*3.3 b^aa^dc [dg 0.00 VcY "1*162 b^aa^dc [dg 0.0/* VXXdjci^c\ [dg 71#* 70# VcY 64#*

gZheZXi^kZan* d[ i]Z <dbeVcnth idiVa deZgVi^c\ gZkZcjZh [dg i]Z hVbZ eZg^dYh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V \Zd\gVe]^X hjbbVgn d[ i]Z KZ\jaViZY ;jh^cZhhZht deZgVi^c\ gZkZcjZh VcY i]Z

cjbWZg d[ XjhidbZgh i]Z <dbeVcn hZgkZh* Wn ineZ d[ hZgk^XZ* [dg VcY Vh d[ i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

C`UbQdY^W FUfU^eUc %Y^ ]Y\\Y_^c& Be]RUb _V 7ecd_]Ubc %Y^ dX_ecQ^Tc&

KQdUb %Q& KQcdUgQdUb H_dQ\ " _V H_dQ\ KQdUb KQcdUgQdUb H_dQ\ " _V H_dQ\

IZcchnakVc^V , , , , , , , , , , , , , , , " 6/. " /33 " 743 02,4# 461 76 56/ 00,2#

GZl CZghZn , , , , , , , , , , , , , , , , 7.6 35 743 02,4# 446 42 510 0/,.#

F^hhdjg^ , , , , , , , , , , , , , , , , , , , 21. 0. 23. //,3# 261 02 3.5 /2,3#

Baa^cd^h , , , , , , , , , , , , , , , , , , , , 144 4/ 205 /.,7# 077 50 15/ /.,4#

<Va^[dgc^V , , , , , , , , , , , , , , , , , , 1.. 2 1.2 5,6# /7. 1 /71 3,3#

MdiVaqMde ?^kZ LiViZh &W' , , , , 0*6/2 075 1*/// 57,2# 0*101 04/ 0*362 52,/#

Hi]Zg &X' , , , , , , , , , , , , , , , , , , 557 1. 6.7 0.,4# 643 15 7.0 03,7#

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , "1*371 " 105 "1*70. /..,.# 1*/66 076 1*264 /..,.#

&V' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,

&W' M]Z <dbeVcnth rMde ?^kZ LiViZhs VgZ YZiZgb^cZY WVhZY jedc deZgVi^c\ gZkZcjZh,

&X' BcXajYZh i]Z <dbeVcnth ji^a^in deZgVi^dch ^c i]Z [daadl^c\ hiViZh8 @Zdg\^V* AVlV^^* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* MZccZhhZZ*

O^g\^c^V VcY PZhi O^g\^c^V VcY di]Zg gZkZcjZ Viig^WjiVWaZ XdaaZXi^kZan id i]Z KZ\jaViZY ;jh^cZhhZh,
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/VTUPNFST

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ]VkZ V aVg\Z VcY \Zd\gVe]^XVaan Y^kZghZ XjhidbZg WVhZ, : XjhidbZg ^h

YZ[^cZY Vh V eZghdc* Wjh^cZhh* bjc^X^eVa^in dg Vcn di]Zg Zci^in i]Vi ejgX]VhZh i]Z <dbeVcnth lViZg dg lVhiZlViZg

hZgk^XZh Vh d[ i]Z aVhi Wjh^cZhh YVn d[ V gZedgi^c\ eZg^dY, HcZ h^c\aZ XjhidbZg bVn ejgX]VhZ i]Z <dbeVcnth

hZgk^XZh [dg jhZ Wn bjai^eaZ ^cY^k^YjVah dg Wjh^cZhhZh, >mVbeaZh d[ i]ZhZ XjhidbZgh VgZ ]dbZh* VeVgibZci

XdbeaZmZh* Wjh^cZhhZh VcY \dkZgcbZciVa Zci^i^Zh,

M]Z kVhi bV_dg^in d[ i]Z <dbeVcnth gZ\jaViZY lViZg XjhidbZgh VgZ bZiZgZY* l]^X] Vaadlh i]Z <dbeVcn id

bZVhjgZ VcY W^aa [dg ^ih XjhidbZght lViZg jhV\Z* ine^XVaan dc V bdci]an WVh^h, M]Z <dbeVcn Zbeadnh V kVg^Zin d[

bZi]dYh d[ XjhidbZg bZiZg gZVY^c\ id bdc^idg Xdchjbei^dc, M]ZhZ bZi]dYh gVc\Z [gdb bZiZgh l^i] bZX]Vc^XVa

gZ\^hiZgh l]ZgZ Xdchjbei^dc ^h bVcjVaan gZXdgYZY Wn bZiZg gZVYZgh* id bZiZgh l^i] ZaZXigdc^X gZ\^hiZgh XVeVWaZ d[

igVchb^ii^c\ Xdchjbei^dc YViV id egdm^b^in YZk^XZh dg k^V gVY^d [gZfjZcXn id bdW^aZ dg [^mZY cZildg` YViV

XdaaZXidgh, M]Z <dbeVcnth lVhiZlViZg XjhidbZgh VgZ W^aaZY Z^i]Zg V [aVi gViZ dg WVhZY jedc i]Z^g lViZg

Xdchjbei^dc,

KZh^YZci^Va XjhidbZgh bV`Z je V hjWhiVci^Va edgi^dc d[ i]Z <dbeVcnth XjhidbZg WVhZ ^c Vaa d[ i]Z hiViZh ^c

l]^X] ^i deZgViZh, M]Z <dbeVcn Vahd hZgkZh &^' XdbbZgX^Va XjhidbZgh* hjX] Vh [ddY VcY WZkZgV\Z egdk^YZgh*

XdbbZgX^Va egdeZgin YZkZadeZgh VcY egdeg^Zidgh* VcY ZcZg\n hjeea^Zgh* &^^' [^gZ hZgk^XZ XjhidbZgh* l]ZgZ i]Z

<dbeVcn hjeea^Zh lViZg i]gdj\] ^ih Y^hig^Wji^dc hnhiZbh id ejWa^X [^gZ ]nYgVcih [dg [^gZ[^\]i^c\ ejgedhZh VcY id

eg^kViZ [^gZ XjhidbZgh [dg jhZ ^c [^gZ hjeegZhh^dc hnhiZbh ^c d[[^XZ Wj^aY^c\h VcY di]Zg [VX^a^i^Zh* &^^^' ^cYjhig^Va

XjhidbZgh* hjX] Vh aVg\Z+hXVaZ bVcj[VXijgZgh* b^c^c\ VcY egdYjXi^dc deZgVi^dch* &^k' ejWa^X Vji]dg^i^Zh* hjX] Vh

\dkZgcbZci Wj^aY^c\h VcY di]Zg ejWa^X hZXidg [VX^a^i^Zh* ^cXajY^c\ hX]ddah VcY jc^kZgh^i^Zh* VcY &k' di]Zg ji^a^i^Zh

VcY Xdbbjc^in lViZg VcY lVhiZlViZg hnhiZbh ^c i]Z [dgb d[ Wja` XdcigVXih [dg i]Z hjeean d[ lViZg dg i]Z

igZVibZci d[ lVhiZlViZg [dg i]Z^g dlc XjhidbZgh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V WgZV`dji d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZht deZgVi^c\ gZkZcjZ Wn

XaVhh d[ XjhidbZg* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/8

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c& FUfU^eU
DUbSU^dQWU _V

FUfU^eU FUfU^eU
DUbSU^dQWU _V

FUfU^eU FUfU^eU
DUbSU^dQWU _V

FUfU^eU

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , "0*/21 33# "/*72/ 33# "/*713 35#

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , 576 0.# 5/. 0.# 454 0.#

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , /36 2# /25 2# /3/ 3#

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , /45 2# /31 2# /2/ 2#

IjWa^X VcY di]Zg lViZg &V' , , , , , , , , 062 5# 045 6# 017 5#

PVhiZlViZg , , , , , , , , , , , , , , , , , , , , 105 6# 020 5# 0.6 4#

Hi]Zg &W' , , , , , , , , , , , , , , , , , , , , , , 21 0# 23 0# 12 /#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , "1*70. /..# "1*3.3 /..# "1*162 /..#

&V' BcXajYZh lViZg gZkZcjZh [gdb ejWa^X Vji]dg^i^Zh VcY di]Zg ji^a^i^Zh* Xdbbjc^in lViZg hnhiZbh jcYZg Wja` XdcigVXih VcY VaiZgcVi^kZ

gZkZcjZ egd\gVbh,

&W' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z cjbWZg d[ lViZg VcY lVhiZlViZg XjhidbZgh i]Z <dbeVcnth KZ\jaViZY

;jh^cZhhZht hZgkZY Wn XaVhh d[ XjhidbZg Vh d[ =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* l]^X] gZegZhZcih

Veegdm^bViZan /2 b^aa^dc eZdeaZ hZgkZY Vh d[ =ZXZbWZg 1/* 0.018

,*,- ,*,, ,*,+

%=^ dX_ecQ^Tc& KQdUb KQcdUgQdUb KQdUb KQcdUgQdUb KQdUb KQcdUgQdUb

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , 0*671 057 0*65. 05. 0*750 023

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , 00/ /6 0/7 /5 003 /3

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , 2 q 3/ q 30 q

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , 30 q 2 q 2 q

IjWa^X VcY di]Zg &V' , , , , , , , , , , , , , , , /6 / /5 / /4 /

MdiVa &W' , , , , , , , , , , , , , , , , , , , , , , , , 1*/66 076 1*/4/ 066 1*047 04/

&V' BcXajYZh ejWa^X Vji]dg^i^Zh VcY di]Zg ji^a^i^Zh VcY Xdbbjc^in lViZg VcY lVhiZlViZg hnhiZbh jcYZg Wja` XdcigVXih, ;ja` XdcigVXih*

l]^X] VgZ VXXdjciZY [dg Vh V h^c\aZ XjhidbZg ^c i]Z iVWaZ VWdkZ* \ZcZgVaan gZhjai ^c hZgk^XZ id bjai^eaZ XjhidbZgh,

&W' M]Z <dbeVcn XdbeaZiZY i]Z hVaZ d[ ^ih GZl Rdg` hjWh^Y^Vgn dc CVcjVgn /* 0.00 VcY i]Z hVaZ d[ ^ih F^X]^\Vc hjWh^Y^Vgn dc

?ZWgjVgn 2* 0.00,

<jhidbZg \gdli] ^c i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h eg^bVg^an [gdb &^' VYY^c\ cZl XjhidbZgh id ^ih

XjhidbZg WVhZ i]gdj\] VXfj^h^i^dch d[ lViZg VcY-dg lVhiZlViZg ji^a^in hnhiZbh* &^^' edejaVi^dc \gdli] ^c ^ih

Vji]dg^oZY hZgk^XZ VgZVh* VcY &^^^' hVaZ d[ lViZg id di]Zg lViZg ji^a^i^Zh VcY Xdbbjc^in lViZg hnhiZbh,

/BQJUBM 5OWFTUNFOU

M]Z <dbeVcn eaVch id ^ckZhi WZilZZc "12 W^aa^dc VcY "16 W^aa^dc dkZg i]Z cZmi /. nZVgh [dg XVe^iVa

^begdkZbZcih* ^cXajY^c\ VXfj^h^i^dch* id ^ih KZ\jaViZY ;jh^cZhhZht lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ* aVg\Zan

[dg e^eZ gZeaVXZbZci VcY je\gVY^c\ V\^c\ lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh, M]Z <dbeVcn ]Vh

egdVXi^kZan ^begdkZY ^ih e^eZ gZcZlVa gViZ [gdb V 03.+nZVg gZeaVXZbZci XnXaZ ^c 0..7 id Vc Veegdm^bViZ

/03+nZVg gZeaVXZbZci XnXaZ Wn 0.06* l]^X] ^i Vci^X^eViZh l^aa ZcVWaZ i]Z <dbeVcn id gZeaVXZ cZVgan 0*... b^aZh

d[ bV^ch VcY XdaaZXi^dc e^eZh WZilZZc 0.02 VcY 0.06, Bc VYY^i^dc* [gdb 0.02 id 0.06* i]Z <dbeVcnth XVe^iVa

^ckZhibZci ^c igZVibZci eaVcih* hidgV\Z iVc`h VcY di]Zg `Zn* VWdkZ+\gdjcY [VX^a^i^Zh ^h ZmeZXiZY id ^cXgZVhZ*

[jgi]Zg hZZ`^c\ id VYYgZhh ^c[gVhigjXijgZ gZcZlVa* gZh^a^ZcXn* lViZg fjVa^in* deZgVi^dcVa Z[[^X^ZcXn* iZX]cdad\n VcY

^ccdkVi^dc* VcY ZbZg\^c\ gZ\jaVidgn Xdbea^VcXZ cZZYh, M]Z <dbeVcn Xdci^cjZh id ^ckZhi h^\c^[^XVcian ^c

gZh^a^ZcXn egd_ZXih id VYYgZhh i]Z ^beVXih d[ Xa^bViZ VcY lZVi]Zg kVg^VW^a^in Wn ]VgYZc^c\ ^ih VhhZih,

;FHVMBUJPO BOE ;BUF 7BLJOH

M]Z deZgVi^dch d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh VgZ \ZcZgVaan hjW_ZXi id gZ\jaVi^dc Wn IN<h ^c i]Z

hiViZh ^c l]^X] i]Zn deZgViZ* l^i] i]Z eg^bVgn gZhedch^W^a^in d[ i]Z IN<h WZ^c\ i]Z egdbdi^dc d[ i]Z dkZgVaa

ejWa^X ^ciZgZhi Wn WVaVcX^c\ i]Z ^ciZgZhi d[ XjhidbZgh VcY ji^a^in ^ckZhidgh, LeZX^[^X Vji]dg^in b^\]i Y^[[Zg [gdb

hiViZ id hiViZ* Wji ^c bdhi hiViZh* IN<h gZk^Zl VcY VeegdkZ gViZh X]Vg\ZY id XjhidbZgh* VXXdjci^c\ igZVibZcih*

adc\+iZgb [^cVcX^c\ egd\gVbh VcY Xdhi d[ XVe^iVa* deZgVi^dc VcY bV^ciZcVcXZ &rH$Fs' ZmeZchZh* XVe^iVa

ZmeZcY^ijgZh* iVmZh* V[[^a^ViZY igVchVXi^dch VcY gZaVi^dch]^eh* gZdg\Vc^oVi^dch* bZg\Zgh VcY VXfj^h^i^dch* VcY

Y^hedh^i^dch* Vadc\ l^i] ^bedh^c\ XZgiV^c eZcVai^Zh dg \gVci^c\ XZgiV^c ^cXZci^kZh, KZ\jaVidgn eda^X^Zh kVgn [gdb

hiViZ id hiViZ VcY XVc X]Vc\Z dkZg i^bZ, M]ZhZ eda^X^Zh l^aa V[[ZXi i]Z i^b^c\* Vh lZaa Vh i]Z ZmiZci* d[ gZXdkZgn d[

ZmeZchZh VcY i]Z gZVa^oZY gZijgc dc ^ckZhiZY XVe^iVa,

IZg^dY^X X]Vc\Zh ^c XjhidbZg gViZh \ZcZgVaan dXXjg i]gdj\] i]Z [^a^c\ d[ V gViZ XVhZ Wn i]Z ji^a^in l^i] i]Z

IN<, M]Z i^b^c\ d[ gViZ XVhZ [^a^c\h ^h ine^XVaan YZiZgb^cZY Wn Z^i]Zg eZg^dY^X gZfj^gZbZcih ^c i]Z gZ\jaVidgn

_jg^hY^Xi^dc dg Wn i]Z ji^a^inth cZZY id ^cXgZVhZ ^ih gZkZcjZ gZfj^gZbZci id gZXdkZg XVe^iVa ^ckZhibZci Xdhih*

X]Vc\Zh ^c deZgVi^c\ gZkZcjZh* deZgVi^c\ Xdhih dg di]Zg bVg`Zi XdcY^i^dch, M]Z <dbeVcn ViiZbeih id b^c^b^oZ

rgZ\jaVidgn aV\*s l]^X] ^h i]Z i^bZ WZilZZc i]Z dXXjggZcXZ d[ Vc ZkZci i]Vi ig^\\Zgh V X]Vc\Z ^c i]Z ji^a^inth

gZkZcjZ gZfj^gZbZci VcY i]Z gZXd\c^i^dc ^c gViZh d[ i]Vi X]Vc\Z,
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M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh hjeedgi gZ\jaVidgn egVXi^XZh Vi i]Z IN<h VcY hiViZ aZ\^haVijgZh i]Vi

b^i^\ViZ i]Z VYkZghZ ^beVXi d[ gZ\jaVidgn aV\, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ ZmVbeaZh d[ VeegdkZY gZ\jaVidgn

egVXi^XZh8

FUWe\Qd_bi DbQSdYSUc 8UcSbY`dY_^ GdQdUc 5\\_gUT

Bc[gVhigjXijgZ

gZeaVXZbZci hjgX]Vg\Z

bZX]Vc^hbh

:aadlh gViZh id X]Vc\Z eZg^dY^XVaan* djih^YZ V \ZcZgVa gViZ

XVhZ egdXZZY^c\* id gZ[aZXi gZXdkZgn d[ XVe^iVa ^ckZhibZcih

bVYZ id gZeaVXZ ^c[gVhigjXijgZ cZXZhhVgn id hjhiV^c hV[Z VcY

gZa^VWaZ hZgk^XZh [dg i]Z <dbeVcnth XjhidbZgh, M]ZhZ

bZX]Vc^hbh ine^XVaan ^ckdakZ eZg^dY^X [^a^c\h VcY gZk^Zlh

id ZchjgZ igVcheVgZcXn,

B:* BE* BG* DR* FH*

GC* I:* MG* O:* PO

?jijgZ iZhi nZVg : riZhi nZVgs ^h V eZg^dY jhZY [dg hZii^c\ gViZh* VcY V [jijgZ

iZhi nZVg YZhXg^WZh i]Z [^ghi /0 bdci]h i]Vi cZl gViZh VgZ

egdedhZY id WZ Z[[ZXi^kZ, M]Z jhZ d[ V [jijgZ iZhi nZVg

Vaadlh XjggZci dg egd_ZXiZY gZkZcjZh* ZmeZchZh VcY XVe^iVa

^ckZhibZcih id WZ XdaaZXiZY dc V bdgZ i^bZan WVh^h,

<:* AB* B:* BE* BG* DR*

I:* MG* O:

AnWg^Y iZhi nZVg : ]^hidg^XVa iZhi nZVg hZih gViZh jh^c\ YViV [gdb V /0+bdci]

eZg^dY i]Vi ZcYh eg^dg id V \ZcZgVa gViZ XVhZ [^a^c\, : ]nWg^Y

iZhi nZVg Vaadlh Vc jeYViZ id ]^hidg^XVa YViV [dg r`cdlc VcY

bZVhjgVWaZs X]Vc\Zh i]Vi dXXjg hjWhZfjZci id i]Z

]^hidg^XVa iZhi nZVg,

F=* FH* GC* PO

Ni^a^in eaVci gZXdkZgn

bZX]Vc^hbh

:aadlh gZXdkZgn d[ i]Z [jaa gZijgc dc ji^a^in eaVci Xdhih

Yjg^c\ i]Z XdchigjXi^dc eZg^dY* ^chiZVY d[ XVe^iVa^o^c\ Vc

VaadlVcXZ [dg [jcYh jhZY Yjg^c\ XdchigjXi^dc &r:?N=<s',

Bc VYY^i^dc* hdbZ hiViZh Vaadl i]Z ji^a^in id hZZ`

egZ+VeegdkVa d[ XZgiV^c XVe^iVa egd_ZXih VcY VhhdX^ViZY

Xdhih, Bc i]^h egZ+VeegdkVa egdXZhh* i]Z IN< bVn VhhZhh i]Z

egjYZcXn d[ hjX] egd_ZXih,

<:* BE* DR* I:* MG*

O:

>meZchZ bZX]Vc^hbh :aadlh X]Vc\Zh ^c XZgiV^c deZgVi^c\ ZmeZchZh* l]^X] bVn

[ajXijViZ WVhZY dc XdcY^i^dch WZndcY i]Z ji^a^inth Xdcigda*

id WZ gZXdkZgZY djih^YZ d[ V \ZcZgVa gViZ XVhZ egdXZZY^c\ dg

YZ[ZggZY jci^a i]Z cZmi \ZcZgVa gViZ XVhZ egdXZZY^c\,

<:* AB* BE* BG* F=*

FH* GC* I:* MG* O:

KZkZcjZ hiVW^a^in

bZX]Vc^hbh

:Y_jhih gViZh eZg^dY^XVaan id ZchjgZ i]Vi V ji^a^in gZXdkZgh

i]Z gZkZcjZh Vji]dg^oZY ^c ^ih \ZcZgVa gViZ XVhZ* gZ\VgYaZhh

d[ hVaZh kdajbZ* ^cXajY^c\ gZXd\c^i^dc d[ YZXa^c^c\ hVaZh

gZhjai^c\ [gdb gZYjXZY Xdchjbei^dc* l]^aZ egdk^Y^c\ Vc

^cXZci^kZ [dg XjhidbZgh id jhZ lViZg bdgZ Z[[^X^Zcian,

<:* BE

<dchda^YViZY iVg^[[h NhZ d[ V jc^[^ZY gViZ higjXijgZ [dg lViZg hnhiZbh dlcZY VcY

deZgViZY Wn V h^c\aZ ji^a^in* l]^X] bVn dg bVn cdi WZ

e]nh^XVaan ^ciZgXdccZXiZY, M]Z Xdchda^YViZY iVg^[[ eg^X^c\

higjXijgZ bVn WZ jhZY [jaan dg eVgi^Vaan ^c V hiViZ* VcY ^h

\ZcZgVaan jhZY id bdYZgViZ i]Z eg^XZ ^beVXi d[ eZg^dY^X

[ajXijVi^dch ^c adXVa Xdhih* l]^aZ adlZg^c\ VYb^c^higVi^kZ

Xdhih [dg XjhidbZgh, IZcchnakVc^V VcY PZhi O^g\^c^V Vahd

eZgb^i V WaZcY^c\ d[ lViZg VcY lVhiZlViZg gZkZcjZ

gZfj^gZbZcih,

<:* B:* BE* BG* DR*

F=* FH* GC* I:* O:*

PO

=Z[ZggZY VXXdjci^c\ : gZ\jaVidgth l^aa^c\cZhh id YZ[Zg gZXd\c^i^dc d[ [^cVcX^Va

^beVXih l]Zc hZii^c\ gViZh [dg ji^a^i^Zh,

:aa
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M]Z <dbeVcn ejghjZh Zc]VcXZbZcih id i]ZhZ gZ\jaVidgn egVXi^XZh id [VX^a^iViZ Z[[^X^Zci gZXdkZgn d[ ^ih Xdhih

VcY XVe^iVa ^ckZhibZcih VcY id Xdci^cjZ id egdk^YZ hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ hZgk^XZh id ^ih XjhidbZgh,

M]Z VW^a^in id hZZ` gZ\jaVidgn igZVibZci jh^c\ i]Z gZ\jaVidgn egVXi^XZh YZhXg^WZY VWdkZ YdZh cdi \jVgVciZZ i]Vi

i]Z IN<h l^aa VXXZei i]Z <dbeVcnth egdedhVa ^c i]Z XdciZmi d[ V eVgi^XjaVg gViZ XVhZ* VcY i]ZhZ gZ\jaVidgn

egVXi^XZh bVn gZYjXZ* Wji cdi Za^b^cViZ* gZ\jaVidgn aV\ VhhdX^ViZY l^i] igVY^i^dcVa gViZ bV`^c\ egdXZhhZh, Bi ^h

Vahd i]Z <dbeVcnth higViZ\n id ZmeVcY i]Z jhZ d[ i]ZhZ bZX]Vc^hbh ^c VgZVh l]ZgZ i]Zn bVn cdi XjggZcian Veean

VcY Zc]VcXZ XZgiV^c bZX]Vc^hbh l]ZgZ i]Zn VagZVYn Zm^hi,

-DRVJTJUJPOT BOE <USBUFHJD 3SPXUI

M]Z N,L, lViZg VcY lVhiZlViZg ^cYjhig^Zh ^cXajYZ ^ckZhidg+dlcZY hnhiZbh Vh lZaa Vh bjc^X^eVa hnhiZbh i]Vi

VgZ dlcZY VcY deZgViZY Wn adXVa \dkZgcbZcih dg \dkZgcbZciVa hjWY^k^h^dch, :XXdgY^c\ id i]Z bdhi gZXZci hijYn

Wn i]Z N,L, >ck^gdcbZciVa IgdiZXi^dc :\ZcXn &r>I:s'* Vh d[ 0./5* Veegdm^bViZan 62# d[ i]Z lViZg bVg`Zi ^h

hZgkZY Wn bjc^X^eVa hnhiZbh VcY Veegdm^bViZan 76# d[ i]Z Xdjcignth lVhiZlViZg hnhiZbh VgZ \dkZgcbZci

dlcZY, M]Z >I: Vahd Zhi^bViZh* Vh d[ 0./5* i]Vi i]ZgZ VgZ dkZg 3.*... Xdbbjc^in lViZg hnhiZbh VcY dkZg /3*...

Xdbbjc^in lVhiZlViZg hnhiZbh ^c i]Z Nc^iZY LiViZh* l^i] Veegdm^bViZan 6.# d[ i]Z Xdbbjc^in lViZg hnhiZbh

hZgk^c\ V edejaVi^dc d[ 1*... dg aZhh,

: [jcYVbZciVa VheZXi d[ i]Z <dbeVcnth \gdli] higViZ\n ^h id ejghjZ VXfj^h^i^dch d[ lViZg VcY-dg

lVhiZlViZg hnhiZbh ^c \Zd\gVe]^X egdm^b^in id VgZVh l]ZgZ i]Z <dbeVcn deZgViZh ^ih KZ\jaViZY ;jh^cZhhZh* hZZ

BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch [dg VYY^i^dcVa

^c[dgbVi^dc, M]Z egdm^b^in d[ VXfj^h^i^dc deedgijc^i^Zh id i]Z <dbeVcnth gZ\jaViZY [ddieg^ci Vaadlh ^i id

^ciZ\gViZ VcY bVcV\Z i]Z VXfj^gZY hnhiZbh VcY deZgVi^dch eg^bVg^an jh^c\ i]Z <dbeVcnth Zm^hi^c\ bVcV\ZbZci

&Vai]dj\] i]Z <dbeVcn ine^XVaan gZiV^ch i]Z bV_dg^in* ^[ cdi Vaa* d[ i]Z ZbeadnZZh d[ i]Z VXfj^gZY hnhiZbh' VcY id

VX]^ZkZ deZgVi^dcVa Z[[^X^ZcX^Zh VcY eg^dg^i^oZ XVe^iVa ^ckZhibZci cZZYh, M]Z <dbeVcnth XjggZci XjhidbZg b^m d[

7/# lViZg VcY 7# lVhiZlViZg Vahd egZhZcih higViZ\^X deedgijc^i^Zh [dg lVhiZlViZg \gdli] VcY Xdchda^YVi^dc*

Vaadl^c\ i]Z <dbeVcn id VYY lVhiZlViZg XjhidbZgh l]ZgZ ^i VagZVYn hZgkZh lViZg XjhidbZgh, M]Z <dbeVcn

^ciZcYh id Xdci^cjZ id ZmeVcY ^ih gZ\jaViZY [ddieg^ci \Zd\gVe]^XVaan Wn VXfj^g^c\ lViZg VcY lVhiZlViZg hnhiZbh

^c ^ih Zm^hi^c\ bVg`Zih VcY* ^[ Veegdeg^ViZ* ejghj^c\ VXfj^h^i^dc deedgijc^i^Zh ^c XZgiV^c YdbZhi^X bVg`Zih l]ZgZ

i]Z <dbeVcn YdZh cdi XjggZcian deZgViZ ^ih KZ\jaViZY ;jh^cZhhZh, ;Z[dgZ ZciZg^c\ cZl gZ\jaViZY bVg`Zih* i]Z

<dbeVcn l^aa ZkVajViZ i]Z Wjh^cZhh VcY gZ\jaVidgn Xa^bViZh id ZchjgZ i]Vi ^i l^aa ]VkZ i]Z deedgijc^in id VX]^ZkZ

Vc Veegdeg^ViZ gViZ d[ gZijgc dc ^ih ^ckZhibZci l]^aZ bV^ciV^c^c\ ^ih ]^\] hiVcYVgYh [dg egdk^Y^c\ hV[Z* gZa^VWaZ

VcY V[[dgYVWaZ hZgk^XZh id ^ih XjhidbZgh, M]Z <dbeVcn l^aa Vahd ZkVajViZ l]Zi]Zg i]ZgZ ^h V a^cZ d[ h^\]i id \gdl

id hj[[^X^Zci hXVaZ ^c V cZl gZ\jaViZY bVg`Zi hd i]Vi ^i XVc ViiV^c Z[[^X^ZcX^Zh VcY egdbdiZ XjhidbZg V[[dgYVW^a^in

V[iZg ZciZg^c\ V cZl YdbZhi^X bVg`Zi,

BcXgZVh^c\an hig^c\Zci Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* XnWZghZXjg^in VcY lViZg fjVa^in VcY lViZg

VXXdjciVW^a^in gZ\jaVi^dch* i]Z Vbdjci d[ ^c[gVhigjXijgZ ^c cZZY d[ h^\c^[^XVci XVe^iVa ^ckZhibZci* [^cVcX^Va

X]VaaZc\Zh VcY ^cYjhign aZ\^haVi^dc VgZ hZkZgVa ZaZbZcih* Vbdc\ di]Zgh* i]Vi bVn Yg^kZ bdgZ bjc^X^eVa^i^Zh id

Xdch^YZg hZaa^c\ i]Z^g lViZg VcY lVhiZlViZg VhhZih,

<BMF PG 8FX APSL -NFSJDBO @BUFS /PNQBOZ% 5OD'

Hc CVcjVgn /* 0.00* i]Z <dbeVcn XdbeaZiZY i]Z egZk^djhan Y^hXadhZY hVaZ d[ ^ih gZ\jaViZY ji^a^in deZgVi^dch

^c GZl Rdg` id E^WZgin Ni^a^i^Zh &>VhiZgc PViZg AdaY^c\h' <dge, &rE^WZgins'* Vc ^cY^gZXi* l]daan dlcZY

hjWh^Y^Vgn d[ :a\dcfj^c IdlZg $ Ni^a^i^Zh <dge, E^WZgin ejgX]VhZY [gdb i]Z <dbeVcn Vaa d[ i]Z XVe^iVa hidX` d[

i]Z <dbeVcnth GZl Rdg` hjWh^Y^Vgn [dg V ejgX]VhZ eg^XZ d[ "4.6 b^aa^dc ^c XVh], M]Z <dbeVcnth gZ\jaViZY

GZl Rdg` deZgVi^dch gZegZhZciZY Veegdm^bViZan /05*... XjhidbZgh ^c i]Z LiViZ d[ GZl Rdg`,

5OEVTUSZ 6FHJTMBUJPO

Bc 0.0. VcY 0.0/* i]Z Nc^iZY LiViZh <dc\gZhh eVhhZY* VcY i]Z IgZh^YZci h^\cZY ^cid aVl* aZ\^haVi^dc l^i]

lViZg VcY lVhiZlViZg egdk^h^dch ^cXajY^c\ i]Z Bc[gVhigjXijgZ BckZhibZci VcY CdWh :Xi &i]Z rBBC:s'* i]Z

7
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<dchda^YViZY :eegdeg^Vi^dch :Xi d[ 0.0/ VcY i]Z :bZg^XVc KZhXjZ IaVc d[ 0.0/, M]Z aZ\^haVi^dc egdk^YZY

[jcY^c\ [dg V kVg^Zin d[ ^c^i^Vi^kZh id hjeedgi lViZg VcY lVhiZlViZg ^c[gVhigjXijgZ* aZVY hZgk^XZ a^cZ gZeaVXZbZci*

igZVibZci d[ I?:L VcY di]Zg XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* VcY adl+^cXdbZ lViZg Vhh^hiVcXZ &rEBAP:Is',

EBAP:I Zme^gZY ^c 0.01,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh ^c GZl CZghZn* BcY^VcV* VcY F^hhdjg^ ]VkZ kZgh^dch d[ lViZg fjVa^in

dg hV[Zin VXXdjciVW^a^in VXih l]^X] gZfj^gZ deZgVi^dcVa dg hV[Zin VcY hZXjg^in hiVcYVgYh [dg lViZg VcY lVhiZlViZg

ji^a^i^Zh hZgk^c\ V XZgiV^c cjbWZg d[ XjhidbZgh, Bc GZl CZghZn* i]Z aVl ^bedhZh gZfj^gZbZcih ^c VgZVh hjX] Vh

VhhZi bVcV\ZbZci* lViZg fjVa^in gZedgi^c\* gZbZY^Vi^dc d[ cdi^XZh d[ k^daVi^dc* ]nYgVci VcY kVakZ bV^ciZcVcXZ

VcY XnWZghZXjg^in, Bc BcY^VcV* i]Z aVl gZfj^gZh lViZg VcY lVhiZlViZg ji^a^i^Zh id XdcYjXi gViZ VcVanhZh* YZkZade

XVe^iVa VhhZi bVcV\ZbZci eaVch VcY XdcYjXi XnWZghZXjg^in VcY lViZg adhh VjY^ih, Bc F^hhdjg^* i]Z VXi gZfj^gZh

lViZg VcY lVhiZlViZg ji^a^i^Zh id XgZViZ XnWZghZXjg^in* kVakZ ^cheZXi^dc VcY ]nYgVci ^cheZXi^dc egd\gVbh,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh ^c <Va^[dgc^V* Baa^cd^h* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* F^hhdjg^*

GZl CZghZn* IZcchnakVc^V* MZccZhhZZ* O^g\^c^V VcY PZhi O^g\^c^V ]VkZ VXXZhh id ji^a^in kVajVi^dc aZ\^haVi^dc VcY

gZ\jaVi^dc [dg eg^kViZ hZXidg ^ckZhibZci ^c ejWa^X hZXidg lViZg VcY lVhiZlViZg hnhiZbh, M]Z <dbeVcn hjeedgih

[jaa dei^dcVa^in [dg bjc^X^eVa^i^Zh* ^cXajY^c\ hiViZ aZ\^haVi^dc i]Vi ZcVWaZh i]Z Xdchda^YVi^dc d[ i]Z aVg\Zan

[gV\bZciZY lViZg VcY lVhiZlViZg ^cYjhig^Zh i]gdj\] i]^gY+eVgin [V^g bVg`Zi kVajVi^dch d[ ejgX]VhZY

egdeZgin, ?V^g bVg`Zi kVajZ VhhZhhbZci d[ lViZg VcY lVhiZlViZg hnhiZbh ^h Vc VaiZgcVi^kZ id i]Z igVY^i^dcVa

YZegZX^ViZY dg^\^cVa Xdhi bZi]dY d[ kVajVi^dc* l]^X] Vaadlh i]Z <dbeVcn id d[[Zg bjc^X^eVa^i^Zh V ejgX]VhZ eg^XZ

[dg i]Z^g hnhiZb VhhZih i]Vi ^h gZ[aZXi^kZ d[ i]Z VhhZiht [V^g bVg`Zi kVajZ* l]^aZ egdk^Y^c\ i]Z <dbeVcn l^i]

^cXgZVhZY deedgijc^in id gZXdkZg i]Z ejgX]VhZ eg^XZ dkZg i]Z a^[Z d[ i]Z ejgX]VhZY hnhiZb VhhZih* hjW_ZXi id IN<

VeegdkVa, Bc 0.0/* i]Z MZccZhhZZ IjWa^X Ni^a^in <dbb^hh^dc ^beaZbZciZY VXfj^h^i^dc kVajVi^dc gjaZh i]Vi ^cXajYZ

V bZi]dYdad\n id kVajZ lViZg VcY lVhiZlViZg VhhZih WVhZY jedc i]Z cZl gZeaVXZbZci Xdhi d[ i]Z VhhZih aZhh i]Z

YZegZX^Vi^dc* ^c VYY^i^dc id di]Zg kVajVi^dc bZi]dYdad\n dei^dch,

<dchda^YViZY iVg^[[h jhZ V jc^[^ZY gViZ higjXijgZ [dg hnhiZbh dlcZY VcY deZgViZY Wn V h^c\aZ ji^a^in* l]^X]

bVn dg bVn cdi WZ e]nh^XVaan ^ciZgXdccZXiZY, <dchda^YViZY iVg^[[ eg^X^c\ bdYZgViZh i]Z ^beVXi d[ eZg^dY^X

[ajXijVi^dch ^c adXVa Xdhih VcY egdbdiZh V bdgZ jc^kZghVa lViZg ^c[gVhigjXijgZ ^ckZhibZci ^c V _jg^hY^Xi^dc, :h V

gZhjai* Xdchda^YViZY iVg^[[h XVc bV`Z ^i ZVh^Zg id ^cXdgedgViZ cZl hnhiZbh ^cid Vc Zm^hi^c\ ji^a^in* hjeedgi

ZXdcdb^Zh d[ hXVaZ [dg ZkZc i]Z hbVaaZhi d[ hnhiZbh VcY eg^dg^i^oZ XVe^iVa cZZYh VXgdhh i]Z _jg^hY^Xi^dc, HkZgVaa*

i]Z <dbeVcn WZa^ZkZh i]Vi Xdchda^YViZY iVg^[[h Wg^c\ Xdhi+Z[[ZXi^kZ* ]^\]+fjVa^in hZgk^XZh id V aVg\Zg cjbWZg d[

XjhidbZgh, >aZkZc d[ i]Z <dbeVcnth gZ\jaViZY _jg^hY^Xi^dch XjggZcian ]VkZ hdbZ [dgb d[ Xdchda^YViZY iVg^[[

eg^X^c\* ^cXajY^c\ <Va^[dgc^V* Baa^cd^h* BcY^VcV* BdlV* DZcijX`n* FVgnaVcY* F^hhdjg^* GZl CZghZn* IZcchnakVc^V*

O^g\^c^V VcY PZhi O^g\^c^V,

/PNQFUJUJPO

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh \ZcZgVaan Yd cdi [VXZ Y^gZXi XdbeZi^i^dc ^c i]Z^g Zm^hi^c\ bVg`Zih

WZXVjhZ &^' i]Z <dbeVcn deZgViZh ^c i]dhZ bVg`Zih ejghjVci id [gVcX]^hZh* X]VgiZgh* XZgi^[^XViZh d[ ejWa^X

XdckZc^ZcXZ VcY cZXZhh^in dg h^b^aVg Vji]dg^oVi^dch &XdaaZXi^kZan* r<I<Ghs' ^hhjZY Wn hiViZ IN<h dg di]Zg

Vji]dg^i^Zh* VcY &^^' i]Z ]^\] Xdhi d[ XdchigjXi^c\ V cZl lViZg VcY lVhiZlViZg hnhiZb ^c Vc Zm^hi^c\ bVg`Zi

XgZViZh V h^\c^[^XVci WVgg^Zg id bVg`Zi Zcign, AdlZkZg* i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh Yd [VXZ ^cXgZVh^c\

XdbeZi^i^dc [gdb \dkZgcbZciVa V\ZcX^Zh* di]Zg ^ckZhidg+dlcZY ji^a^i^Zh* aVg\Z ^cYjhig^Va XjhidbZgh l^i] i]Z

VW^a^in id egdk^YZ i]Z^g dlc lViZg hjeean-igZVibZci egdXZhh VcY higViZ\^X WjnZgh i]Vi VgZ ZciZg^c\ cZl bVg`Zih

VcY-dg bV`^c\ higViZ\^X VXfj^h^i^dch, P]Zc ejghj^c\ VXfj^h^i^dch* i]Z <dbeVcnth aVg\Zhi ^ckZhidg+dlcZY

XdbeZi^idgh* WVhZY dc V XdbeVg^hdc d[ deZgVi^c\ gZkZcjZh VcY edejaVi^dc hZgkZY* ^cXajYZ >hhZci^Va Ni^a^i^Zh* BcX,*

:bZg^XVc LiViZh PViZg <dbeVcn VcY <Va^[dgc^V PViZg LZgk^XZ @gdje, ?gdb i^bZ id i^bZ* i]Z <dbeVcn Vahd

[VXZh XdbeZi^i^dc [gdb ^c[gVhigjXijgZ [jcYh* bjai^+ji^a^in XdbeVc^Zh VcY di]Zgh* hjX] Vh :a\dcfj^c IdlZg VcY

Ni^a^i^Zh <dge,* >kZghdjgXZ >cZg\n* Ldji]PZhi PViZg <dbeVcn VcY <dg^m Bc[gVhigjXijgZ* BcX,

/.
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/POEFNOBUJPO BOE 1NJOFOU 0PNBJO

:aa dg edgi^dch d[ i]Z KZ\jaViZY ;jh^cZhhZht ji^a^in VhhZih XdjaY WZ VXfj^gZY Wn hiViZ* bjc^X^eVa dg di]Zg

\dkZgcbZci Zci^i^Zh i]gdj\] dcZ dg bdgZ d[ i]Z [daadl^c\ bZi]dYh8 &^' Zb^cZci YdbV^c &Vahd `cdlc Vh

XdcYZbcVi^dc'9 &^^' i]Z g^\]i d[ ejgX]VhZ \^kZc dg gZhZgkZY Wn V bjc^X^eVa^in dg eda^i^XVa hjWY^k^h^dc l]Zc i]Z

dg^\^cVa <I<G lVh \gVciZY9 VcY &^^^' i]Z g^\]i d[ ejgX]VhZ \^kZc dg gZhZgkZY jcYZg i]Z aVl d[ i]Z hiViZ ^c l]^X]

i]Z ji^a^in hjWh^Y^Vgn lVh ^cXdgedgViZY dg [gdb l]^X] ^i gZXZ^kZY ^ih <I<G, M]Z VXfj^h^i^dc Xdch^YZgVi^dc gZaViZY

id hjX] V egdXZZY^c\ ^c^i^ViZY Wn V adXVa \dkZgcbZci bVn WZ YZiZgb^cZY Xdch^hiZci l^i] Veea^XVWaZ Zb^cZci

YdbV^c aVl* dg bVn WZ cZ\di^ViZY dg [^mZY Wn VeegV^hZgh Vh egZhXg^WZY Wn i]Z aVl d[ i]Z hiViZ dg i]Z _jg^hY^Xi^dc

d[ i]Z eVgi^XjaVg <I<G,

:h hjX]* i]Z KZ\jaViZY ;jh^cZhhZh VgZ eZg^dY^XVaan hjW_ZXi id XdcYZbcVi^dc egdXZZY^c\h ^c i]Z dgY^cVgn

XdjghZ d[ Wjh^cZhh, ?dg ZmVbeaZ* i]Z FdciZgZn lViZg hZgk^XZ hnhiZb VhhZih &i]Z rFdciZgZn hnhiZb VhhZihs' d[ i]Z

<dbeVcnth <Va^[dgc^V hjWh^Y^Vgn &r<Va :bs' VgZ i]Z hjW_ZXi d[ V ediZci^Va XdcYZbcVi^dc VXi^dc Wn i]Z FdciZgZn

IZc^chjaV PViZg FVcV\ZbZci =^hig^Xi &i]Z rFIPF=s' hiZbb^c\ [gdb V GdkZbWZg 0./6 ejWa^X WVaadi

^c^i^Vi^kZ, ?dg bdgZ ^c[dgbVi^dc dc i]^h bViiZg* hZZ BiZb 1qEZ\Va IgdXZZY^c\hqIgdedhZY :Xfj^h^i^dc d[

FdciZgZn LnhiZb :hhZihqIdiZci^Va <dcYZbcVi^dc,

?jgi]ZgbdgZ* i]Z aVl ^c XZgiV^c _jg^hY^Xi^dch ^c l]^X] i]Z KZ\jaViZY ;jh^cZhhZh deZgViZ egdk^YZh [dg

Zb^cZci YdbV^c g^\]ih Vaadl^c\ eg^kViZ egdeZgin dlcZgh id [^aZ V aVlhj^i id hZZ` _jhi XdbeZchVi^dc V\V^chi V

ejWa^X ji^a^in* ^[ V ejWa^X ji^a^inth ^c[gVhigjXijgZ ]Vh WZZc YZiZgb^cZY id WZ V hjWhiVci^Va XVjhZ d[ YVbV\Z id i]Vi

egdeZgin, Bc i]ZhZ VXi^dch* i]Z eaV^ci^[[ ldjaY cdi ]VkZ id egdkZ i]Vi i]Z ejWa^X ji^a^in VXiZY cZ\a^\Zcian, Bc

<Va^[dgc^V* [dg ZmVbeaZ* aVlhj^ih ]VkZ WZZc [^aZY ^c XdccZXi^dc l^i] aVg\Z+hXVaZ cVijgVa ZkZcih hjX] Vh l^aY[^gZh,

LdbZ d[ i]ZhZ aVlhj^ih ]VkZ ^cXajYZY VaaZ\Vi^dch i]Vi ^c[gVhigjXijgZ d[ XZgiV^c ji^a^i^Zh ig^\\ZgZY i]Z cVijgVa ZkZci

i]Vi gZhjaiZY ^c YVbV\Z id i]Z egdeZgin, Bc hdbZ XVhZh* i]Z IN< ]Vh VaadlZY XZgiV^c Xdhih dg adhhZh ^cXjggZY Wn

i]Z ji^a^in id WZ gZXdkZgZY [gdb XjhidbZgh ^c gViZh* Wji ^c di]Zg XVhZh hjX] gZXdkZgn ^c gViZh ]Vh WZZc Y^hVaadlZY,

:ahd* i]Z ji^a^in bVn ]VkZ dWiV^cZY ^chjgVcXZ i]Vi XdjaY gZhedcY id hdbZ dg Vaa d[ hjX] adhhZh* Vai]dj\] i]Z ji^a^in

ldjaY WZ Vi g^h` [dg Vcn adhhZh cdi jai^bViZan hjW_ZXi id gViZ dg ^chjgVcXZ gZXdkZgn dg adhhZh i]Vi ZmXZZY i]Z a^b^ih

d[ hjX] ^chjgVcXZ,

@BUFS <VQQMZ BOE @BTUFXBUFS <FSWJDFT

M]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh \ZcZgVaan dlc i]Z e]nh^XVa VhhZih jhZY id hidgZ* ejbe* igZVi VcY

YZa^kZg lViZg id ^ih XjhidbZgh VcY XdaaZXi* igZVi* igVchedgi VcY gZXnXaZ lVhiZlViZg, Mne^XVaan* i]Z <dbeVcn YdZh

cdi dlc i]Z lViZg* l]^X] ^h ]ZaY ^c ejWa^X igjhi VcY ^h VaadXViZY id i]Z <dbeVcn i]gdj\] XdcigVXih* eZgb^ih VcY

VaadXVi^dc g^\]ih \gVciZY Wn [ZYZgVa VcY hiViZ dg bjai^+hiViZ V\ZcX^Zh dg i]gdj\] i]Z dlcZgh]^e d[ lViZg g^\]ih

ejghjVci id adXVa aVl, M]Z <dbeVcn ^h YZeZcYZci dc YZ[^cZY hdjgXZh d[ lViZg hjeean VcY dWiV^ch ^ih lViZg hjeean

[gdb hjg[VXZ lViZg hdjgXZh hjX] Vh gZhZgkd^gh* aV`Zh* g^kZgh VcY higZVbh9 [gdb \gdjcYlViZg hdjgXZh* hjX] Vh lZaah

VcY Vfj^[Zgh9 VcY lViZg ejgX]VhZY [gdb i]^gY+eVgin lViZg hjeea^Zgh, M]Z aZkZa d[ lViZg igZVibZci i]Z <dbeVcn

Veea^Zh kVg^Zh h^\c^[^XVcian YZeZcY^c\ jedc i]Z fjVa^in d[ i]Z lViZg hdjgXZ VcY XjhidbZg hi^ejaVi^dch, Ljg[VXZ

lViZg hdjgXZh ine^XVaan gZfj^gZ h^\c^[^XVci igZVibZci* l]^aZ \gdjcYlViZg hdjgXZh d[iZc gZfj^gZ X]Zb^XVa igZVibZci

dcan,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z eZgXZciV\Zh d[ lViZg hjeean Wn hdjgXZ ineZ [dg i]Z <dbeVcnth Mde ?^kZ

LiViZh ^cY^k^YjVaan VcY i]Z KZ\jaViZY ;jh^cZhhZh XdaaZXi^kZan [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

GebVQSU KQdUb ;b_e^T KQdUb DebSXQcUT KQdUb

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 52# 0.# 4#

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7/# 5# 0#

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 62# /3# /#
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M]Z <dbeVcnth VW^a^in id bZZi i]Z Zm^hi^c\ VcY [jijgZ lViZg YZbVcYh d[ ^ih XjhidbZgh YZeZcYh dc Vc

VYZfjViZ lViZg hjeean, =gdj\]i* \dkZgcbZciVa gZhig^Xi^dch* dkZgjhZ d[ hdjgXZh d[ lViZg* i]Z egdiZXi^dc d[

i]gZViZcZY heZX^Zh dg ]VW^iVih* XdciVb^cVi^dc dg di]Zg [VXidgh bVn a^b^i i]Z VkV^aVW^a^in d[ \gdjcY VcY hjg[VXZ

lViZg, M]Z <dbeVcn Zbeadnh V kVg^Zin d[ bZVhjgZh ^c Vc Z[[dgi id dWiV^c VYZfjViZ hdjgXZh d[ lViZg hjeean* Wdi]

^c i]Z h]dgi+iZgb VcY dkZg i]Z adc\+iZgb, M]Z \Zd\gVe]^X Y^kZgh^in d[ i]Z <dbeVcnth hZgk^XZ VgZVh bVn b^i^\ViZ

hdbZ d[ i]Z ZXdcdb^X Z[[ZXih dc i]Z lViZg hjeean VhhdX^ViZY l^i] lZVi]Zg ZmigZbZh i]Z <dbeVcn b^\]i

ZcXdjciZg ^c Vcn eVgi^XjaVg hZgk^XZ iZgg^idgn, ?dg ZmVbeaZ* ^c Vcn \^kZc hjbbZg* hdbZ VgZVh bVn ZmeZg^ZcXZ Yg^Zg

i]Vc VkZgV\Z lZVi]Zg* l]^X] bVn gZYjXZ i]Z Vbdjci d[ hdjgXZ lViZg VkV^aVWaZ* l]^aZ di]Zg VgZVh i]Z <dbeVcn

hZgkZh bVn ZmeZg^ZcXZ lZiiZg i]Vc VkZgV\Z lZVi]Zg,

M]Z <dbeVcn ZkVajViZh fjVa^in* fjVci^in* \gdli] cZZYh VcY VaiZgcViZ hdjgXZh d[ lViZg hjeean Vh lZaa Vh

igVchb^hh^dc VcY Y^hig^Wji^dc XVeVX^in id egdk^YZ lViZg hZgk^XZ id ^ih XjhidbZgh, PViZg hjeean ^h hZVhdcVa ^c

cVijgZ VcY lZVi]Zg XdcY^i^dch XVc ]VkZ V egdcdjcXZY Z[[ZXi dc hjeean, Bc dgYZg id ZchjgZ i]Vi i]Z <dbeVcn ]Vh

VYZfjViZ lViZg hjeean* ^i jhZh adc\+iZgb eaVcc^c\ egdXZhhZh VcY bV^ciV^ch Xdci^c\ZcXn eaVch id b^c^b^oZ i]Z

ediZci^Va ^beVXi dc hZgk^XZ XVjhZY Wn Xa^bViZ kVg^VW^a^in VcY V l^YZ gVc\Z d[ lZVi]Zg [ajXijVi^dch, M]Z <dbeVcn

gZk^Zlh XjggZci Xa^bViZ hX^ZcXZ VcY \adWVa bdYZah gZaViZY id iZbeZgVijgZ* egZX^e^iVi^dc VcY hZV aZkZa g^hZ dc Vc

dc\d^c\ WVh^h, P]ZgZ VXi^dcVWaZ [dgZXVhih VgZ VkV^aVWaZ* i]Z <dbeVcn l^aa jhZ i]^h ^c[dgbVi^dc ^c ^ih

XdbegZ]Zch^kZ eaVcc^c\ hijY^Zh VcY VhhZi bVcV\ZbZci eaVch, M]ZhZ hijY^Zh VcY eaVch* l]^X] VgZ jhZY Wn i]Z

<dbeVcn id YZkZade ^ih VhhZi bVcV\ZbZci VcY hnhiZb gZa^VW^a^in higViZ\^Zh* VhhZhh i]Z Xa^bViZ g^h` VcY gZh^a^ZcXn

d[ i]Z <dbeVcnth lViZg VcY lVhiZlViZg hnhiZbh dkZg h]dgi+* bZY^jb+ VcY adc\+iZgb i^bZ ]dg^odch* VcY ^cXajYZ

ZkVajVi^dch d[ i]Z VkV^aVW^a^in d[ lViZg hjeea^Zh VcY hnhiZb XVeVX^in V\V^chi V cjbWZg d[ Y^[[ZgZci [VXidgh*

egd_ZXi^dch VcY Zhi^bViZh,

Bc XdccZXi^dc l^i] hjeean eaVcc^c\ [dg bdhi hjg[VXZ dg \gdjcYlViZg hdjgXZh* i]Z <dbeVcn Zbeadnh bdYZah

id YZiZgb^cZ hV[Z n^ZaYh jcYZg Y^[[ZgZci gV^c[Vaa VcY Ygdj\]i XdcY^i^dch, Ljg[VXZ VcY \gdjcY lViZg aZkZah VgZ

gdji^cZan bdc^idgZY hd i]Vi hjeean XVeVX^in YZ[^X^ih bVn* id i]Z ZmiZci edhh^WaZ* WZ egZY^XiZY VcY b^i^\ViZY

i]gdj\] YZbVcY bVcV\ZbZci VcY VYY^i^dcVa hjeean YZkZadebZci, Bc <Va^[dgc^V* l]ZgZ i]Z hiViZ ]Vh gZXZcian

ZmeZg^ZcXZY V bjai^+nZVg Ygdj\]i* i]Z <dbeVcn ji^a^oZh bjai^eaZ lViZg hjeean dei^dch ^cXajY^c\ cjbZgdjh

\gdjcY lViZg lZaah ^c bjai^eaZ Vfj^[Zgh Vh lZaa Vh kVg^djh adc\+iZgb ejgX]VhZ lViZg V\gZZbZcih l^i] gZ\^dcVa

lViZg hjeea^Zgh id dei^b^oZ hjeea^Zh l]^aZ Vhhjg^c\ gZh^a^ZcXn Yjg^c\ Ygn nZVgh, :c ZmVbeaZ d[ i]Z <dbeVcnth

jhZ d[ adc\+iZgb eaVcc^c\ id ZchjgZ i]Vi ^i ]Vh VYZfjViZ lViZg hjeean ^h ^ih ^ckdakZbZci ^c i]Z FdciZgZn

IZc^chjaV PViZg Ljeean Igd_ZXi &i]Z rPViZg Ljeean Igd_ZXis' ^c <Va^[dgc^V, M]Z PViZg Ljeean Igd_ZXi ^cXajYZh

i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc eaVci* id WZ dlcZY Wn <Va :b* VcY i]Z XdchigjXi^dc d[ lZaah i]Vi ldjaY hjeean

lViZg id i]Z YZhVa^cVi^dc eaVci, Bc VYY^i^dc* i]Z PViZg Ljeean Igd_ZXi Vahd ^cXajYZh <Va :bth ejgX]VhZ d[ lViZg

[gdb V \gdjcYlViZg gZeaZc^h]bZci egd_ZXi &i]Z r@PK Igd_ZXis' WZilZZc FdciZgZn HcZ PViZg &[dgbZgan `cdlc

Vh i]Z FdciZgZn KZ\^dcVa PViZg Idaaji^dc <dcigda :\ZcXn' VcY i]Z FIPF=, M]Z PViZg Ljeean Igd_ZXi ^h

^ciZcYZY* Vbdc\ di]Zg i]^c\h* id [ja[^aa dWa^\Vi^dch d[ <Va :b id Za^b^cViZ jcVji]dg^oZY Y^kZgh^dch [gdb i]Z

<VgbZa K^kZg Vh gZfj^gZY jcYZg dgYZgh d[ i]Z <Va^[dgc^V LiViZ PViZg KZhdjgXZh <dcigda ;dVgY &i]Z rLPK<;s',

?dg bdgZ ^c[dgbVi^dc* hZZ BiZb 1qEZ\Va IgdXZZY^c\hq:aiZgcVi^kZ PViZg Ljeean ^c E^Zj d[ <VgbZa K^kZg

=^kZgh^dch VcY GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zhq<dci^c\ZcX^Zhq:aiZgcVi^kZ PViZg Ljeean ^c E^Zj

d[ <VgbZa K^kZg =^kZgh^dch* ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

PVhiZlViZg hZgk^XZh ^ckdakZ i]Z XdaaZXi^dc d[ lVhiZlViZg [gdb XjhidbZght egZb^hZh i]gdj\] hZlZg a^cZh,

M]Z lVhiZlViZg ^h i]Zc igVchedgiZY i]gdj\] V hZlZg cZildg` id V igZVibZci [VX^a^in* l]ZgZ ^i ^h igZViZY id bZZi

gZfj^gZY gZ\jaVidgn hiVcYVgYh [dg lVhiZlViZg WZ[dgZ WZ^c\ gZijgcZY id i]Z Zck^gdcbZci, M]Z hda^Y lVhiZ

Wn+egdYjXi d[ i]Z igZVibZci egdXZhh ^h Y^hedhZY d[ dg gZXnXaZY ^c VXXdgYVcXZ l^i] Veea^XVWaZ hiVcYVgYh VcY

gZ\jaVi^dch,

<FBTPOBMJUZ

<jhidbZg YZbVcY [dg i]Z <dbeVcnth lViZg hZgk^XZ ^h V[[ZXiZY Wn lZVi]Zg VcY iZcYh id kVgn l^i]

iZbeZgVijgZ VcY Vbdjci VcY [gZfjZcXn d[ gV^c[Vaa, <jhidbZg YZbVcY ^h \ZcZgVaan \gZViZg Yjg^c\ i]Z lVgbZg

bdci]h* eg^bVg^an YjZ id ^cXgZVhZY lViZg jhV\Z [dg ^gg^\Vi^dc hnhiZbh VcY di]Zg djiYddg lViZg jhZ, :h hjX]* i]Z
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<dbeVcn ine^XVaan ZmeZXih ^ih deZgVi^c\ gZkZcjZh id WZ i]Z ]^\]Zhi ^c i]Z i]^gY fjVgiZg d[ ZVX] nZVg, PZVi]Zg i]Vi

^h lVgbZg VcY-dg Yg^Zg i]Vc VkZgV\Z \ZcZgVaan ^cXgZVhZh deZgVi^c\ gZkZcjZh* l]ZgZVh* lZVi]Zg i]Vi ^h XddaZg VcY-

dg lZiiZg i]Vc VkZgV\Z \ZcZgVaan hjeegZhhZh XjhidbZg lViZg YZbVcY VcY XVc gZYjXZ lViZg deZgVi^c\ gZkZcjZh,

Mld d[ i]Z <dbeVcnth _jg^hY^Xi^dch* <Va^[dgc^V VcY Baa^cd^h* ]VkZ VYdeiZY gZkZcjZ hiVW^a^in bZX]Vc^hbh l]^X]

eZgb^i i]Z <dbeVcn id XdaaZXi hiViZ IN<+Vji]dg^oZY gZkZcjZ [dg V \^kZc eZg^dY i]Vi ^h cdi i^ZY id i]Z kdajbZ d[

lViZg hdaY Yjg^c\ i]Vi eZg^dY* i]ZgZWn aZhhZc^c\ i]Z ^beVXi d[ lZVi]Zg kVg^VW^a^in, LZZqKZ\jaVi^dc VcY KViZ

FV`^c\ [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ gZkZcjZ hiVW^a^in bZX]Vc^hbh,

-GGPSEBCJMJUZ

M]Z <dbeVcn hjeedgih i]Z Nc^iZY GVi^dcht YZXaVgVi^dc d[ VXXZhh id XaZVc lViZg VcY hVc^iVi^dc Vh V ]jbVc

g^\]i* gZ\VgYaZhh d[ ZXdcdb^X hiVijh, :h V lViZg ji^a^in* i]Z <dbeVcnth lViZg bjhi WZ hV[Z* Z[[^X^Zci* gZa^VWaZ*

VXXZhh^WaZ VcY V[[dgYVWaZ, M]gdj\] ^cXgZVhZY Z[[^X^ZcXn* XdchZgkVi^dc VcY adl+^cXdbZ hjeedgi egd\gVbh* dc

VkZgV\Z VXgdhh i]Z ZciZgeg^hZ* i]Z <dbeVcn Xdch^hiZcian VX]^ZkZh lViZg Xdhih i]Vi VgZ h^\c^[^XVcian WZadl i]Z

>I:th hj\\ZhiZY \j^YVcXZ d[ 0# d[ ]djhZ]daY ^cXdbZ, LjXXZZY^c\ ^c lViZg V[[dgYVW^a^in edh^i^kZan V[[ZXih i]Z

]ZVai] VcY hV[Zin d[ i]Z <dbeVcnth XjhidbZgh VcY Xdcig^WjiZh id i]Z ZXdcdb^X egdheZg^in d[ i]Z Xdbbjc^i^Zh ^c

l]^X] ^i deZgViZh,

M]Z <dbeVcnth VeegdVX] id lViZg VXXZhh VcY V[[dgYVW^a^in Xdch^hih d[ ild `Zn higViZ\^Zh, M]Z [^ghi ^h id

hjeean lViZg i]Vi ^h hV[Z* gZa^VWaZ VcY bZZih i]Z cZZYh d[ ^ih XjhidbZgh, M]Z hZXdcY ^h id egdk^YZ V[[dgYVWaZ lViZg

hZgk^XZh id XjhidbZgh l]^aZ egdiZXi^c\ ^ih XjhidbZght g^\]i id XaZVc lViZg* gZ\VgYaZhh d[ ZXdcdb^X hiVijh dg

\Zd\gVe]^X adXVi^dc, M]Z <dbeVcn Vahd [dXjhZh dc VYYgZhh^c\ lViZg V[[dgYVW^a^in Wn bVm^b^o^c\ Wdi] hjeean+

h^YZ VcY YZbVcY+h^YZ Z[[^X^ZcXn, :kZgV\Z gZh^YZci^Va lViZg W^aah [dg i]Z <dbeVcnth XjhidbZgh VgZ Veegdm^bViZan

"33 id "43 eZg bdci]* VcY i]Z ZmeZXiZY VkZgV\Z VccjVa gViZ ^cXgZVhZh VXgdhh i]Z <dbeVcnth [ddieg^ci dkZg i]Z

cZmi [^kZ nZVgh ^h 3# id 4#, M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg [ZYZgVa VcY hiViZ XjhidbZg V[[dgYVW^a^in

hjeedgi VcY bdc^idgh i]Z cjbWZg d[ XjhidbZgh ZcgdaaZY ^c ^ih Vhh^hiVcXZ egd\gVbh id bV`Z hjgZ i]Vi ^i ^h

Z[[ZXi^kZan gZhedcY^c\ id XjhidbZg cZZYh,

CdXUb

Hi]Zg eg^bVg^an ^cXajYZh i]Z FL@ Wjh^cZhh* l]^X] ZciZgh ^cid adc\+iZgb XdcigVXih l^i] i]Z N,L, \dkZgcbZci

id egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh dc b^a^iVgn ^chiVaaVi^dch, M]Z <dcigVXi LZgk^XZh @gdje &r<L@s'* Vahd

^cXajYZY ^c Hi]Zg* ]Vh i]gZZ XdcigVXih l^i] bjc^X^eVa XjhidbZgh id deZgViZ VcY bVcV\Z lViZg VcY lVhiZlViZg

[VX^a^i^Zh VcY egdk^YZ di]Zg gZaViZY hZgk^XZh, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi VgZ cdi VaadXViZY id i]Z

<dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[

AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[ ^ciZg+hZ\bZci

igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci, M]Z Wjh^cZhhZh ^cXajYZY l^i]^c Hi]Zg VgZ cdi hjW_ZXi id gZ\jaVi^dc Wn hiViZ IN<h VcY i]Z

hZgk^XZh egdk^YZY \ZcZgVaan Yd cdi gZfj^gZ h^\c^[^XVci XVe^iVa ^ckZhibZci, HeZgVi^c\ gZkZcjZh [dg Hi]Zg lZgZ

"1/2 b^aa^dc [dg 0.01* "065 b^aa^dc [dg 0.00 VcY "324 b^aa^dc [dg 0.0/* VXXdjci^c\ [dg 5#* 6# VcY /2#*

gZheZXi^kZan* d[ i]Z <dbeVcnth idiVa deZgVi^c\ gZkZcjZh [dg i]Z hVbZ eZg^dYh,

7JMJUBSZ <FSWJDFT 3SPVQ

FL@ deZgViZh dc /6 b^a^iVgn ^chiVaaVi^dch jcYZg 3.+nZVg XdcigVXih l^i] i]Z N,L, \dkZgcbZci Vh eVgi d[ ^ih

Ni^a^i^Zh Ig^kVi^oVi^dc Igd\gVb, M]Z hXdeZ d[ i]ZhZ XdcigVXih \ZcZgVaan ^cXajYZh i]Z deZgVi^dc VcY bV^ciZcVcXZ d[

i]Z ^chiVaaVi^dcth lViZg VcY lVhiZlViZg hnhiZbh VcY V XVe^iVa egd\gVb [dXjhZY dc VhhZi gZeaVXZbZci VcY* ^c

XZgiV^c ^chiVcXZh* hnhiZbh ZmeVch^dc, M]Z gZeaVXZbZci d[ VhhZih VhhjbZY l]Zc V XdcigVXi ^h VlVgYZY id FL@ ^h

XdbeaZiZY Z^i]Zg i]gdj\] V Y^hXgZiZ hZi d[ egd_ZXih ZmZXjiZY ^c i]Z [^ghi [^kZ nZVgh d[ i]Z XdcigVXi dg i]gdj\] i]Z

adc\+iZgb gZXVe^iVa^oVi^dc egd\gVb eZg[dgbZY dkZg i]Z a^[Z d[ i]Z XdcigVXi, MgVY^i^dcVaan* Wdi] d[ i]ZhZ egd\gVbh

VgZ [jcYZY [gdb i]Z XdcigVXi [ZZ, :i i^bZh* cZl VhhZih VgZ gZfj^gZY id hjeedgi i]Z ^chiVaaVi^dcth b^hh^dc* VcY i]Z

XdchigjXi^dc d[ i]ZhZ VhhZih ^h [jcYZY Wn i]Z N,L, \dkZgcbZci Vh hZeVgViZ bdY^[^XVi^dch dg VbZcYbZcih id i]Z
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XdcigVXi, M]Z XVe^iVa [dg i]ZhZ VhhZih ]^hidg^XVaan ]Vh cdi WZZc [jcYZY i]gdj\] i]Z <dbeVcnth YZWi dg Zfj^in

^hhjVcXZh9 gVi]Zg* i]Z <dbeVcn ]Vh jhZY a^b^iZY ldg`^c\ XVe^iVa [dg h]dgi+iZgb cZZYh jcYZg i]ZhZ XdcigVXih, M]Z

N,L, :gbn ]Vh V gZfj^gZbZci i]Vi V W^YYZg bjhi d[[Zg [^cVcX^c\ ^c ^ih egdedhVa [dg i]ZhZ cZl XVe^iVa egd_ZXih

jcYZg Zm^hi^c\ XdcigVXih* Wji i]Z N,L, :gbnth ^beaZbZciVi^dc d[ i]^h gZfj^gZbZci dc Zm^hi^c\ XdcigVXih ]Vh

a^b^iZY i]Z cZZY [dg hjX] [^cVcX^c\, AdlZkZg* gZXZci N,L, :gbn VcY GVkn Ni^a^i^Zh Ig^kVi^oVi^dc hda^X^iVi^dch

]VkZ ^cXajYZY gZfj^gZbZcih [dg i]Z hjXXZhh[ja W^YYZg id [^cVcXZ Y^hXgZiZ ^c^i^Va XVe^iVa egd_ZXih dkZg Z^i]Zg V [^kZ+

dg iZc+nZVg eZg^dY V[iZg egd_ZXi XdbeaZi^dc, ?djg d[ FL@th XjggZci XdcigVXih gZfj^gZ hjX] XVe^iVa egd_ZXi

[^cVcX^c\* l]^X] i]Z <dbeVcn ^h XjggZcian VYYgZhh^c\ i]gdj\] ^ciZgcVa hdjgXZh d[ a^fj^Y^in,

M]Z XdcigVXi eg^XZ [dg [djg d[ FL@th XdcigVXih l^i] i]Z N,L, \dkZgcbZci ^h hjW_ZXi id gZYZiZgb^cVi^dc ild

nZVgh V[iZg XdbbZcXZbZci d[ deZgVi^dch* VcY ZkZgn i]gZZ nZVgh i]ZgZV[iZg, Ig^XZ gZYZiZgb^cVi^dc ^h V XdcigVXi

bZX]Vc^hb id eZg^dY^XVaan VY_jhi i]Z hZgk^XZ [ZZ ^c i]Z cZmi eZg^dY* id gZ[aZXi X]Vc\Zh ^c XdcigVXi dWa^\Vi^dch VcY

Vci^X^eViZY bVg`Zi XdcY^i^dch, M]Z gZbV^c^c\ /2 XdcigVXih l^i] i]Z N,L, \dkZgcbZci VgZ hjW_ZXi id VccjVa eg^XZ

VY_jhibZcih jcYZg V bZX]Vc^hb XVaaZY r>Xdcdb^X Ig^XZ :Y_jhibZci,s :aa /6 XdcigVXih XdjaY WZ iZgb^cViZY* ^c

l]daZ dg ^c eVgi* eg^dg id i]Z ZcY d[ i]Z 3.+nZVg iZgb [dg XdckZc^ZcXZ d[ i]Z N,L, \dkZgcbZci* dg Vh V gZhjai d[

YZ[Vjai dg cdc+eZg[dgbVcXZ Wn i]Z FL@ hjWh^Y^Vgn eZg[dgb^c\ i]Z XdcigVXi, Bc Z^i]Zg ZkZci* ejghjVci id

iZgb^cVi^dc egdk^h^dch Veea^XVWaZ id Vaa d[ i]ZhZ XdcigVXih* FL@ ldjaY WZ Zci^iaZY id gZXdkZg VaadlVWaZ Xdhih i]Vi

^i bVn ]VkZ ^cXjggZY jcYZg i]Z XdcigVXi* eajh i]Z XdcigVXi egd[^i bVg\^c dc ^cXjggZY Xdhih, FL@th WVX`ad\ d[

gZkZcjZ VhhdX^ViZY l^i] ^ih XdcigVXih l^i] i]Z N,L, \dkZgcbZci ^h Veegdm^bViZan "5,/ W^aa^dc* l^i] Vc VkZgV\Z

gZbV^c^c\ XdcigVXi iZgb d[ 17 nZVgh,

<BMF PG 4PNFPXOFS <FSWJDFT 3SPVQ

Hc =ZXZbWZg 7* 0.0/ &i]Z r<adh^c\ =ViZs'* i]Z <dbeVcn hdaY Vaa d[ i]Z Zfj^in ^ciZgZhih d[ i]Z AHL

hjWh^Y^Vg^Zh [dg idiVa Xdch^YZgVi^dc d[ Veegdm^bViZan "/,053 W^aa^dc, Ig^dg id i]Z <adh^c\ =ViZ* i]Z <dbeVcn

egdk^YZY kVg^djh lVggVcin egdiZXi^dc egd\gVbh VcY di]Zg ]dbZ hZgk^XZh eg^bVg^an id gZh^YZci^Va VcY hbVaaZg

XdbbZgX^Va XjhidbZgh i]gdj\] ^ih AHL deZgVi^dch, LZZ BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[

?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch VcY GdiZ 3q:Xfj^h^i^dch VcY =^kZhi^ijgZh ^c i]Z GdiZh id

<dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

/PNQFUJUJPO

FL@ [VXZh XdbeZi^i^dc [gdb V cjbWZg d[ hZgk^XZ egdk^YZgh* ^cXajY^c\ :bZg^XVc LiViZh PViZg <dbeVcn VcY

OZda^V >ck^gdccZbZci L,:,

9^fYb_^]U^dQ\' <UQ\dX Q^T GQVUdi' KQdUb EeQ\Ydi Q^T CdXUb FUWe\QdY_^

M]Z <dbeVcnth lViZg VcY lVhiZlViZg deZgVi^dch* ^cXajY^c\ i]Z hZgk^XZh egdk^YZY Wn ^ih KZ\jaViZY

;jh^cZhhZh* FL@ VcY <L@* VgZ hjW_ZXi id ZmiZch^kZ [ZYZgVa* hiViZ VcY adXVa aVlh VcY gZ\jaVi^dch \dkZgc^c\ i]Z

egdiZXi^dc d[ i]Z Zck^gdcbZci* ]ZVai] VcY hV[Zin* i]Z egdk^h^dc d[ lViZg VcY lVhiZlViZg hZgk^XZh* eVgi^XjaVgan

l^i] gZheZXi id i]Z fjVa^in d[ lViZg i]Z <dbeVcn YZa^kZgh id ^ih XjhidbZgh* VcY i]Z bVccZg ^c l]^X] ^i XdaaZXih*

igZVih* Y^hX]Vg\Zh* gZXnXaZh VcY Y^hedhZh d[ lVhiZlViZg, Bc i]Z Nc^iZY LiViZh* i]ZhZ gZ\jaVi^dch VgZ YZkZadeZY

jcYZg [ZYZgVa aZ\^haVi^dc ^cXajY^c\ i]Z LV[Z =g^c`^c\ PViZg :Xi* i]Z KZYjXi^dc d[ EZVY ^c =g^c`^c\ PViZg :Xi

VcY i]Z <aZVc PViZg :Xi* VcY jcYZg V kVg^Zin d[ Veea^XVWaZ hiViZ aVlh, >ck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY

lViZg fjVa^in gZ\jaVi^dch VgZ XdbeaZm VcY bVn kVgn [gdb hiViZ id hiViZ ^c i]dhZ ^chiVcXZh l]ZgZ V hiViZ ]Vh

VYdeiZY V hiVcYVgY i]Vi ^h bdgZ hig^c\Zci i]Vc i]Z [ZYZgVa hiVcYVgY, M]Z <dbeVcn ^h Vahd hjW_ZXi id kVg^djh

[ZYZgVa* hiViZ* VcY adXVa aVlh VcY gZ\jaVi^dch \dkZgc^c\ i]Z hidgV\Z d[ ]VoVgYdjh bViZg^Vah* i]Z bVcV\ZbZci VcY

Y^hedhVa d[ ]VoVgYdjh VcY hda^Y lVhiZh* Y^hX]Vg\Zh id V^g VcY lViZg* i]Z XaZVcje d[ XdciVb^cViZY h^iZh* YVb hV[Zin

VcY di]Zg bViiZgh gZaVi^c\ id i]Z egdiZXi^dc d[ i]Z Zck^gdcbZci VcY ]ZVai] VcY hV[Zin, IN<h Vahd hZi XdcY^i^dch

VcY hiVcYVgYh [dg i]Z lViZg VcY lVhiZlViZg hZgk^XZh i]Z <dbeVcn YZa^kZgh,

M]Z <dbeVcn bV^ciV^ch Vc Zck^gdcbZciVa egd\gVb i]Vi ^cXajYZh gZhedch^WaZ Wjh^cZhh egVXi^XZh [dXjhZY dc

Xdbea^VcXZ l^i] Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch VcY i]Z Z[[ZXi^kZ jhZ d[ cVijgVa gZhdjgXZh* gZXd\c^o^c\ i]Vi
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Yg^c`^c\ lViZg hiVcYVgYh ]VkZ \ZcZgVaan* dkZg i^bZ* ^cXgZVhZY ^c cjbWZg VcY WZXdbZ ^cXgZVh^c\an bdgZ hig^c\Zci,

:h cZlZg dg hig^XiZg hiVcYVgYh VgZ ^cigdYjXZY* i]Z <dbeVcnth XVe^iVa VcY deZgVi^c\ Xdhih cZZYZY id Xdbean l^i]

i]Zb l^aa a^`Zan ^cXgZVhZ, M]Z <dbeVcn ^cXjgh hjWhiVci^Va Xdhih VhhdX^ViZY l^i] Xdbea^VcXZ l^i] i]Z

Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY lViZg fjVa^in hiVcYVgYh id l]^X] ^ih deZgVi^dch VgZ hjW_ZXi VcY i]Z

<dbeVcn ^ckZhih ^c iZX]cdad\n hdaji^dch [dg Zc]VcXZY YZiZXi^dc VcY bdc^idg^c\ d[ lViZg fjVa^in ^hhjZh, M]Z

<dbeVcn Zhi^bViZh i]Vi ^i l^aa bV`Z XVe^iVa ZmeZcY^ijgZh d[ Veegdm^bViZan "7.. b^aa^dc dkZg i]Z cZmi [^kZ nZVgh*

VcY "0.. b^aa^dc ^c 0.02* id VYYgZhh lViZg fjVa^in ^hhjZh9 bdhi d[ l]^X] VgZ [dXjhZY dc Xdbea^VcXZ l^i]

Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch, M]Z <dbeVcn WZa^ZkZh i]Vi ^ih deZgVi^dch VgZ bViZg^Vaan ^c Xdbea^VcXZ l^i]*

VcY ^c bVcn XVhZh hjgeVhh* b^c^bjb hiVcYVgYh gZfj^gZY Wn Veea^XVWaZ Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch,

M]Z <dbeVcnth deZgVi^dch Vahd ^ckdakZ i]Z jhZ* hidgV\Z VcY Y^hedhVa d[ ]VoVgYdjh hjWhiVcXZh VcY lVhiZh,

?dg ZmVbeaZ* i]Z <dbeVcnth lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh hidgZ VcY jhZ \VhZdjh X]adg^cZ Vh lZaa Vh

di]Zg X]Zb^XVah i]Vi \ZcZgViZ lVhiZh i]Vi gZfj^gZ egdeZg ]VcYa^c\ VcY Y^hedhVa jcYZg Veea^XVWaZ Zck^gdcbZciVa

gZfj^gZbZcih, M]Z <dbeVcn Vahd XdjaY ^cXjg gZbZY^Va Xdhih ^c XdccZXi^dc l^i] Vcn XdciVb^cVi^dc gZaVi^c\ id ^ih

deZgVi^dch dg [VX^a^i^Zh dg ^ih d[[+h^iZ Y^hedhVa d[ lVhiZ, M]Z <dbegZ]Zch^kZ >ck^gdcbZciVa KZhedchZ*

<dbeZchVi^dc* VcY E^VW^a^in :Xi d[ /76. &r<>K<E:s'* Vji]dg^oZh i]Z >I:* VcY XdbeVgVWaZ hiViZ aVlh Vji]dg^oZ

hiViZ Zck^gdcbZciVa Vji]dg^i^Zh* id ^hhjZ dgYZgh VcY Wg^c\ Zc[dgXZbZci VXi^dch id XdbeZa gZhedch^WaZ eVgi^Zh id

^ckZhi^\ViZ VcY iV`Z gZbZY^Va VXi^dch Vi Vcn h^iZ i]Vi ^h YZiZgb^cZY id egZhZci Vc VXijVa dg ediZci^Va i]gZVi id

]jbVc ]ZVai] dg i]Z Zck^gdcbZci WZXVjhZ d[ Vc VXijVa dg i]gZViZcZY gZaZVhZ d[ dcZ dg bdgZ ]VoVgYdjh hjWhiVcXZh,

IVgi^Zh i]Vi \ZcZgViZY dg igVchedgiZY ]VoVgYdjh hjWhiVcXZh id hjX] h^iZh* Vh lZaa Vh XjggZci VcY [dgbZg dlcZgh VcY

deZgVidgh d[ hjX] h^iZh* bVn WZ YZZbZY a^VWaZ* l^i]dji gZ\VgY id [Vjai* jcYZg <>K<E: dg XdbeVgVWaZ hiViZ aVlh,

:ai]dj\] i]Z <dbeVcn ^h cdi VlVgZ d[ Vcn bViZg^Va XaZVcje dg YZXdciVb^cVi^dc dWa^\Vi^dch* i]Z Y^hXdkZgn d[

XdciVb^cVi^dc dg i]Z ^bedh^i^dc d[ hjX] dWa^\Vi^dch ^c i]Z [jijgZ XdjaY gZhjai ^c VYY^i^dcVa Xdhih id i]Z <dbeVcn,

M]Z <dbeVcnth [VX^a^i^Zh VcY deZgVi^dch VgZ Vahd hjW_ZXi id gZfj^gZbZcih jcYZg i]Z N,L, HXXjeVi^dcVa LV[Zin VcY

AZVai] :Xi VcY ^cheZXi^dch i]ZgZjcYZg,

<BGF 0SJOLJOH @BUFS -DU

M]Z LV[Z =g^c`^c\ PViZg :Xi VcY gZaViZY gZ\jaVi^dch ZhiVWa^h] cVi^dcVa fjVa^in hiVcYVgYh [dg Yg^c`^c\ lViZg,

M]Z >I: ]Vh ^hhjZY gjaZh \dkZgc^c\ i]Z aZkZah d[ cjbZgdjh* cVijgVaan dXXjgg^c\ VcY bVcj[VXijgZY X]Zb^XVa VcY

b^XgdW^Va XdciVb^cVcih VcY gVY^dcjXa^YZh VaadlVWaZ ^c Yg^c`^c\ lViZg* VcY Xdci^cjZh id egdedhZ cZl gjaZh, M]ZhZ

gjaZh Vahd egZhXg^WZ iZhi^c\ gZfj^gZbZcih [dg YZiZXi^c\ gZ\jaViZY XdciVb^cVcih* i]Z igZVibZci hnhiZbh i]Vi bVn WZ

jhZY [dg gZbdk^c\ i]dhZ XdciVb^cVcih* VcY di]Zg gZfj^gZbZcih, Md YViZ* i]Z >I: ]Vh hZi hiVcYVgYh [dg dkZg 7.

XdciVb^cVcih VcY lViZg fjVa^in ^cY^XVidgh [dg Yg^c`^c\ lViZg* VcY i]ZgZ ^h V egdXZhh ^c eaVXZ id bV`Z V gZ\jaVidgn

YZiZgb^cVi^dc dc Vi aZVhi [^kZ VYY^i^dcVa XdbedjcYh ZkZgn [^kZ nZVgh,

M]Z egdXZhh d[ YZkZade^c\ cZl Yg^c`^c\ lViZg hiVcYVgYh ^h adc\ VcY XdbeaZm* Wji i]Z <dbeVcn VXi^kZan

eVgi^X^eViZh l^i] i]Z >I: VcY di]Zg lViZg ^cYjhign \gdjeh Wn h]Vg^c\ gZhZVgX] VcY lViZg fjVa^in deZgVi^dcVa

`cdlaZY\Z, LZZ BiZb /q;jh^cZhhqKZhZVgX] VcY =ZkZadebZciq<dciVb^cVcih d[ >bZg\^c\ <dcXZgc [dg

VYY^i^dcVa ^c[dgbVi^dc,

M]Z <dbeVcn ^h l^i]^c i]Z >I:th i^bZ [gVbZ [dg Xdbea^VcXZ l^i] hiVcYVgYh VcY gjaZh YZkZadeZY jcYZg i]Z

gZ\jaVi^dc d[ i]Z LV[Z =g^c`^c\ PViZg :Xi* l]^X] ^cXajYZh hVbeaZ XdaaZXi^dc* YViV VcVanh^h* VcY* ^c hdbZ

^chiVcXZh Zc\^cZZg^c\ eaVcc^c\ VcY ^beaZbZciVi^dc d[ igZVibZci Zc]VcXZbZcih, ?jgi]Zg* i]Z >I: ^h VXi^kZan

Xdch^YZg^c\ YZkZadebZci d[ V cZl gZ\jaVi^dc [dg eZgX]adgViZ VcY jeYViZh id i]Z XjggZci b^XgdW^Va VcY

Y^h^c[ZXi^dc WnegdYjXi gZ\jaVi^dch, M]Z <dbeVcn YdZh cdi Vci^X^eViZ i]Vi Vcn hjX] gZ\jaVi^dch* ^[ ZcVXiZY* l^aa

gZfj^gZ ^beaZbZciVi^dc ^c 0.02,

:ai]dj\] ^i ^h Y^[[^Xjai id egd_ZXi i]Z jai^bViZ Xdhih d[ Xdbean^c\ l^i] i]Z VWdkZ dg di]Zg eZcY^c\ dg [jijgZ

gZfj^gZbZcih* i]Z <dbeVcn ZmeZXih XjggZci Xdhi gZfj^gZbZcih jcYZg i]Z LV[Z =g^c`^c\ PViZg :Xi VcY di]Zg

h^b^aVg aVlh id WZ gZXdkZgVWaZ i]gdj\] i]Z gZ\jaVidgn egdXZhh VcY i]ZgZ[dgZ Xdbea^VcXZ Xdhih VgZ cdi ZmeZXiZY id

]VkZ V bViZg^Va ^beVXi dc ^ih deZgVi^dch dg [^cVcX^Va XdcY^i^dc, Bc VYY^i^dc* XVe^iVa ZmeZcY^ijgZh VcY deZgVi^c\
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Xdhih id Xdbean l^i] Zck^gdcbZciVa bVcYViZh ]VkZ WZZc igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg

^cXajh^dc ^c ZhiVWa^h]^c\ gViZh, :h V gZhjai* i]Z <dbeVcn ZmeZXih id gZXdkZg i]Z deZgVi^c\ VcY XVe^iVa Xdhih

gZhjai^c\ [gdb i]ZhZ eZcY^c\ dg [jijgZ gZfj^gZbZcih,

6FBE BOE /PQQFS ;VMF BOE ;FEVDUJPO PG 6FBE JO 0SJOLJOH @BUFS -DU

Bc /77/* i]Z >I: ejWa^h]ZY i]Z EZVY VcY <deeZg KjaZ &rE<Ks' id Xdcigda aZVY VcY XdeeZg ^c Yg^c`^c\ lViZg

VcY* h^cXZ i]Vi i^bZ* ]Vh ^hhjZY b^cdg gZk^h^dch ^c 0...* 0..2 VcY 0..5* Zc]VcX^c\ bdc^idg^c\* gZedgi^c\ VcY

ejWa^X ZYjXVi^dc gZfj^gZbZcih, Bc 0.//* <dc\gZhh ZcVXiZY i]Z KZYjXi^dc d[ EZVY ^c =g^c`^c\ PViZg :Xi

gZ\VgY^c\ i]Z jhZ VcY ^cigdYjXi^dc ^cid XdbbZgXZ d[ aZVY e^eZh* eajbW^c\ [^ii^c\h [dg [^mijgZh* hdaYZg VcY [ajm,

P]^aZ i]ZhZ VYkVcXZh ]VkZ bVYZ Vc ^beVXi ^c gZYjX^c\ aZVY ZmedhjgZ ^c Yg^c`^c\ lViZg* aZ\VXn aZVY eajbW^c\

bViZg^Vah* eg^bVg^an ^c Wj^aY^c\ eajbW^c\* hi^aa gZbV^c ^c bVcn Xdbbjc^i^Zh, M]Z [V^ajgZ d[ XZgiV^c lViZg hnhiZbh

^c i]Z Nc^iZY LiViZh id Xdbean l^i] i]Z gZfj^gZbZcih d[ i]Z E<K ]Vh gZXZ^kZY gZXZci bZY^V ViiZci^dc VcY

hXgji^cn* VcY ^c XZgiV^c XVhZh* ]Vh aZY id V cjbWZg d[ ^ckZhi^\Vi^dch VcY i]Z ^bedh^i^dc d[ h^\c^[^XVci eZcVai^Zh VcY

hVcXi^dch V\V^chi i]Z deZgVidgh d[ i]dhZ hnhiZbh VcY di]Zgh, :h eVgi d[ ^ih dc\d^c\ lViZg bV^c gZeaVXZbZci VcY

hZgk^XZ a^cZ gZcZlVa egd_ZXih* VcY ^c VXXdgYVcXZ l^i] Veea^XVWaZ hiViZ gZ\jaVi^dch VcY Vci^X^eVi^dc d[ jeYViZY

[ZYZgVa gZ\jaVi^dc* i]Z <dbeVcn ]Vh WZZc gZeaVX^c\ aZVY hZgk^XZ a^cZh &rELEhs' [dg bVcn nZVgh ^c VXXdgYVcXZ

l^i] XjggZci hX^Zci^[^X \j^YVcXZ, :ahd* i]Z <dbeVcn ji^a^oZh Veegdeg^ViZ Xdggdh^dc Xdcigda iZX]c^fjZh Vh

cZXZhhVgn id Xdbean l^i] XjggZci lViZg fjVa^in gZ\jaVidgn gZfj^gZbZcih,

Hc =ZXZbWZg 0/* 0.0/* i]Z >I: VccdjcXZY cZmi hiZeh id higZc\i]Zc i]Z gZ\jaVidgn [gVbZldg` dc aZVY ^c

Yg^c`^c\ lViZg* ^cXajY^c\ ^beaZbZci^c\ i]Z EZVY VcY <deeZg KjaZ KZk^h^dch &rE<KKs' VcY ^cY^XViZY Vc ^ciZci

id [^cVa^oZ i]Z EZVY VcY <deeZg KjaZ BbegdkZbZcih &rE<KBs' l]^X] lZgZ egdedhZY dc =ZXZbWZg 4* 0.01* eg^dg

id HXidWZg /4* 0.02* i]Z ^c^i^Va Xdbea^VcXZ YViZ ^c i]Z E<KK, M]Z <dbeVcn ^h ZmZXji^c\ Vc ^beaZbZciVi^dc

higViZ\n id Xdbean l^i] i]Z ^c^i^Va E<KK gZfj^gZbZci id XdbeaZiZ V aZVY hZgk^XZ a^cZ ^ckZcidgn, <Ve^iVa

ZmeZcY^ijgZh VcY deZgVi^c\ Xdhih VhhdX^ViZY l^i] i]Z E<KB l^aa WZ YZiZgb^cZY dcXZ i]Z >I: [^cVa^oZh i]Z gjaZ*

Wji Vh egZk^djhan cdiZY* Xdhih VhhdX^ViZY l^i] Xdbea^VcXZ l^i] [ZYZgVa lViZg fjVa^in gZ\jaVi^dch ]VkZ WZZc

igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg ^cXajh^dc ^c ZhiVWa^h]^c\ gViZh, M]Z <dbeVcn ]Vh egdk^YZY

Wdi] dgVa VcY lg^iiZc XdbbZcih id i]Z >I: dc i]Z egdedhZY E<KB, M]Z <dbeVcn WZa^ZkZh i]Vi* ^[ i]Z E<KB

gjaZbV`^c\ lZgZ id WZ ^beaZbZciZY* i]Z idiVa ^ckZhibZci Xdhi id ^YZci^[n VcY gZeaVXZ aZVY VcY \VakVc^oZY hiZZa

hZgk^XZ a^cZh ^c i]Z Nc^iZY LiViZh Wn 0.15 ldjaY WZ h^\c^[^XVci VcY ]Vh WZZc jcYZgZhi^bViZY Wn i]Z >I: ^c i]Z

E<KB gjaZbV`^c\, ?^cVaan* i]Z <dbeVcn hjeedgih V YZaVn d[ i]Z Xdbea^VcXZ YViZ [dg i]dhZ edgi^dch d[ i]Z E<KK

egdedhZY id WZ ZmiZcYZY Wn i]Z E<KB* hdbZ d[ l]^X] VgZ XjggZcian hX]ZYjaZY id iV`Z Z[[ZXi dc HXidWZg /4* 0.02*

id Vaadl Vaa lViZg hZgk^XZ egdk^YZgh id egZeVgZ VYZfjViZan [dg Vcn X]Vc\Zh i]Vi bVn WZ ^beaZbZciZY i]gdj\] i]Z

egdedhZY E<KB gjaZbV`^c\ l]^aZ Xdci^cj^c\ id Xdbean l^i] i]Z Zm^hi^c\ gZfj^gZbZcih,

M]Z BBC: lVh h^\cZY ^cid aVl ^c GdkZbWZg 0.0/ VcY egdk^YZh [dg je id "/3 W^aa^dc [dg aZVY hZgk^XZ a^cZ

gZeaVXZbZci i]gdj\] Yg^c`^c\ lViZg hiViZ gZkdak^c\ [jcYh, M]Z <dbeVcn l^aa ZkVajViZ ^ih hZgk^XZ iZgg^idg^Zh VcY

Veean [dg [jcY^c\ [dg i]dhZ VgZVh i]Vi bZZi Veea^XVWaZ gZfj^gZbZcih, P^i] gZ\VgY id [jijgZ VXfj^h^i^dch* i]Z

<dbeVcn l^aa ldg` l^i] i]dhZ Xdbbjc^i^Zh Vh eVgi d[ i]Z VXfj^h^i^dc egdXZhh id hZi ELE gZbdkVa \dVah

Veegdeg^ViZ [dg i]dhZ hnhiZbh, M]Z eg^dg^i^oVi^dc d[ ELE gZbdkVa ^h YZeZcYZci dc hZkZgVa [VXidgh* ^cXajY^c\ i]Z

<dbeVcnth eaVccZY lViZg bV^c VcY hZgk^XZ a^cZ gZcZlVa egd_ZXih* VY_VXZci egd_ZXih Wn bjc^X^eVa^i^Zh dg di]Zg

ji^a^i^Zh* E<K Xdbea^VcXZ bdc^idg^c\ gZhjaih* VcY XddeZgVi^dc l^i] ^ih XjhidbZgh l^i] gZheZXi id gZeaVX^c\ i]Z

XjhidbZg+dlcZY edgi^dc d[ i]Z ELE Vh cZXZhhVgn, Bc XZgiV^c XVhZh* i]ZhZ VcY di]Zg [VXidgh bVn gZhjai ^c V h]dgiZg

dg adc\Zg i^bZ [gVbZ [dg gZeaVXZbZci, ;ZXVjhZ gZeaVX^c\ i]Z ZmiZgcVa ELE ^c ^ih Zci^gZin ^h VYk^hZY Wn hZkZgVa

lViZg ^cYjhign dg\Vc^oVi^dch ^cXajY^c\ i]Z N,L, GVi^dcVa =g^c`^c\ PViZg :Yk^hdgn <djcX^a* i]Z EZVY LZgk^XZ

E^cZ KZeaVXZbZci <daaVWdgVi^kZ* VcY i]Z :bZg^XVc PViZg Pdg`h :hhdX^Vi^dc* i]Z <dbeVcnth egZ[ZggZY

VeegdVX] ^h id gZeaVXZ i]Z Zci^gZ ZmiZgcVa ELE ^[ aZVY ^h [djcY dc Z^i]Zg i]Z <dbeVcn dg XjhidbZg edgi^dc d[ i]Z

hZgk^XZ a^cZ9 [jaa ELE gZeaVXZbZci ^h Vahd Xdch^hiZci l^i] i]Z E<KK VcY egdedhZY E<KB, M]Z EZVY LZgk^XZ E^cZ

KZeaVXZbZci <daaVWdgVi^kZ ^h V Y^kZghZ \gdje d[ ejWa^X ]ZVai]* lViZg ji^a^in* Zck^gdcbZciVa* aVWdg* XdchjbZg VcY

]djh^c\ dg\Vc^oVi^dch [gdb VXgdhh i]Z Xdjcign ldg`^c\ id\Zi]Zg id ZcXdjgV\Z Xdbbjc^i^Zh id VXXZaZgViZ i]Z [jaa

gZeaVXZbZci d[ ELEh i]gdj\] XdaaVWdgVi^kZ Z[[dgih Vi i]Z adXVa aZkZa,
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Hc FVgX] /2* 0.01* i]Z >I: VccdjcXZY i]Z egdedhZY GVi^dcVa Ig^bVgn =g^c`^c\ PViZg KZ\jaVi^dch

&rGI=PKs' [dg h^m I?:L ^cXajY^c\ eZg[ajdgddXiVcd^X VX^Y &rI?H:s'* eZg[ajdgddXiVcZ hja[dc^X VX^Y &rI?HLs'*

eZg[ajdgdcdcVcd^X VX^Y &rI?G:s'* ]ZmV[ajdgdegdenaZcZ dm^YZ Y^bZg VX^Y &rA?IH+=:s* Xdbbdcan `cdlc Vh

r@ZcQ <]Zb^XVahs'* eZg[ajdgd]ZmVcZ hja[dc^X VX^Y &rI?AmLs'* VcY eZg[ajdgdWjiVcZ hja[dc^X VX^Y &rI?;Ls', M]Z

egdedhZY gZ\jaVi^dch ldjaY ZhiVWa^h] aZ\Vaan Zc[dgXZVWaZ aZkZah [dg I?:L ^c Yg^c`^c\ lViZg, M]Z >I: Vci^X^eViZh

^hhj^c\ V [^cVa gjaZ ^c 0.02 VcY ji^a^i^Zh l^aa WZ egdk^YZY V i]gZZ+nZVg l^cYdl id Xdbean l^i] i]Z cZl gZ\jaVi^dch

dcXZ [^cVa^oZY* Vai]dj\] i]Z LV[Z =g^c`^c\ PViZg :Xi Vaadlh ji^a^i^Zh id gZfjZhi Vc VYY^i^dcVa ild nZVgh ^[ XVe^iVa

^begdkZbZcih VgZ gZfj^gZY,

M]Z <dbeVcn eZg[dgbZY Vc ^c^i^Va gZk^Zl d[ i]Z GI=PK id VhhZhh i]Z [djg eVgih eZg ig^aa^dc gZfj^gZbZcih

[dg I?H: VcY I?HL VcY i]Z Veea^XVi^dc d[ i]Z AVoVgY BcYZm VeegdVX] [dg I?G:* I?;L* I?AmL* VcY @ZcQ

<]Zb^XVah, Hc FVn 02* 0.01* i]Z <dbeVcn hjWb^iiZY XdbbZcih id i]Z >I: djia^c^c\ ^ih edh^i^dc dc `Zn ^hhjZh

id VYYgZhh i]Z egdedhZY gZ\jaVi^dch* ^cXajY^c\ ^ih egd_ZXiZY Xdhih VhhdX^ViZY l^i] I?:L igZVibZci Vi i]Z egdedhZY

a^b^ih VcY i]Z ediZci^Va ^beVXi id XjhidbZght W^aah, M]Z <dbeVcn Zhi^bViZh Vc ^ckZhibZci d[ Veegdm^bViZan

"/ W^aa^dc d[ XVe^iVa ZmeZcY^ijgZh id ^chiVaa VYY^i^dcVa igZVibZci [VX^a^i^Zh dkZg V i]gZZ id [^kZ+nZVg eZg^dY ^c dgYZg

id Xdbean l^i] i]Z egdedhZY gZ\jaVi^dch, :YY^i^dcVaan* i]Z <dbeVcn Zhi^bViZh VccjVa deZgVi^c\ ZmeZchZh je id

Veegdm^bViZan "3. b^aa^dc gZaViZY id iZhi^c\ VcY igZVibZci ^c idYVnth YdaaVgh, M]ZhZ VgZ egZa^b^cVgn Zhi^bViZh

WVhZY dc i]Z egdedhZY gjaZ, M]Z VXijVa ZmeZchZh bVn Y^[[Zg [gdb i]ZhZ egZa^b^cVgn Zhi^bViZh VcY l^aa WZ

YZeZcYZci jedc bjai^eaZ [VXidgh* ^cXajY^c\ i]Z [^cVa gjaZ VcY Z[[ZXi^kZ YViZ* Vh lZaa Vh i]Z XdbeaZi^dc d[ V

hnhiZb+Wn+hnhiZb Zc\^cZZg^c\ VcVanh^h,

M]Z <dbeVcn hjeedgih hdjcY eda^X^Zh VcY Xdbea^VcXZ l^i] i]Z GI=PK Wn Vaa lViZg ji^a^i^Zh* l]^aZ

egdiZXi^c\ XjhidbZgh VcY Xdbbjc^i^Zh [gdb i]Z Xdhian WjgYZc d[ bdc^idg^c\ VcY b^i^\Vi^c\ I?:L XdciVb^cVi^dc

^c lViZg hnhiZbh, M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg eda^X^Zh i]Vi ]daY edaajiZgh VXXdjciVWaZ VcY ^h

eVgi^X^eVi^c\ ^c i]Z bjai^+Y^hig^Xi a^i^\Vi^dc VcY di]Zg aVlhj^ih [^aZY V\V^chi XZgiV^c I?:L bVcj[VXijgZgh hZZ`^c\

YVbV\Zh VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id WZ ^cXjggZY id VYYgZhh XdciVb^cVi^dc d[ ejWa^X

lViZg hjeean hnhiZbh Wn I?:L, ?dg bdgZ ^c[dgbVi^dc dc i]Z I?:L bjai^+Y^hig^Xi a^i^\Vi^dc* hZZ BiZb 1qEZ\Va

IgdXZZY^c\hqI?:L Fjai^+=^hig^Xi E^i^\Vi^dc,

/MFBO @BUFS -DU

M]Z <aZVc PViZg :Xi gZ\jaViZh Y^hX]Vg\Zh [gdb Yg^c`^c\ lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh ^cid

aV`Zh* g^kZgh* higZVbh VcY \gdjcYlViZg, Bc VYY^i^dc id gZfj^gZbZcih Veea^XVWaZ id i]Z <dbeVcnth lVhiZlViZg

XdaaZXi^dc hnhiZbh* ^ih deZgVi^dch gZfj^gZ Y^hX]Vg\Z eZgb^ih jcYZg i]Z GVi^dcVa IdaajiVci =^hX]Vg\Z >a^b^cVi^dc

LnhiZb &rGI=>Ls' eZgb^i egd\gVb ZhiVWa^h]ZY jcYZg i]Z <aZVc PViZg :Xi* l]^X] bjhi WZ gZcZlZY ZkZgn [^kZ

nZVgh, IjghjVci id i]Z GI=>L eZgb^i egd\gVb* i]Z >I: VcY ^beaZbZci^c\ hiViZh hZi bVm^bjb Y^hX]Vg\Z a^b^ih

[dg lVhiZlViZg Z[[ajZcih VcY dkZg[adlh [gdb lVhiZlViZg XdaaZXi^dc hnhiZbh, =^hX]Vg\Zh i]Vi ZmXZZY i]Z a^b^ih

heZX^[^ZY jcYZg GI=>L eZgb^ih XVc aZVY id i]Z ^bedh^i^dc d[ [^cZh VcY eZcVai^Zh* VcY eZgh^hiZci cdc+Xdbea^VcXZ

XdjaY aZVY id h^\c^[^XVci [^cZh VcY eZcVai^Zh VcY di]Zg Xdbea^VcXZ Xdhih, Bc VYY^i^dc* i]Z Y^[[^Xjain d[ dWiV^c^c\

VcY Xdbean^c\ l^i] GI=>L eZgb^ih* VcY gZcZl^c\ Zme^g^c\ eZgb^ih* bVn ^bedhZ i^bZ VcY Xdhi WjgYZch dc i]Z

<dbeVcnth deZgVi^dch, ?gdb i^bZ id i^bZ* Y^hX]Vg\Z k^daVi^dch dXXjg Vi i]Z <dbeVcnth [VX^a^i^Zh* hdbZ d[ l]^X]

gZhjai ^c [^cZh, M]Z <dbeVcn YdZh cdi ZmeZXi Vcn hjX] k^daVi^dch dg [^cZh id ]VkZ V bViZg^Va ^beVXi dc ^ih gZhjaih

d[ deZgVi^dch dg [^cVcX^Va XdcY^i^dc, M]Z >I: ]Vh ^YZci^[^ZY lVhiZlViZg Y^hX]Vg\Z eZgb^ii^c\ VcY eZgb^ih [dg i]Z

Veea^XVi^dc d[ W^dhda^Yh* dg hZlV\Z hajY\Z* XdciV^c^c\ I?:L Vh VgZVh d[ [dXjh ^c ^ih I?:L LigViZ\^X KdVYbVe,

BcY^k^YjVa hiViZh bVn Vahd iV`Z VXi^dc ^c i]ZhZ VgZVh, :h ^cY^XViZY egZk^djhan* XVe^iVa ZmeZcY^ijgZh VcY deZgVi^c\

Xdhih id Xdbean l^i] Zck^gdcbZciVa bVcYViZh ]VkZ WZZc igVY^i^dcVaan gZXd\c^oZY Wn IN<h Vh Veegdeg^ViZ [dg

^cXajh^dc ^c ZhiVWa^h]^c\ gViZh, :h V gZhjai* i]Z <dbeVcn ZmeZXih id gZXdkZg i]Z deZgVi^c\ VcY XVe^iVa Xdhih

gZhjai^c\ [gdb Vcn cZl gZfj^gZbZcih ^c i]ZhZ VgZVh,
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M]Z <dbeVcn bV^ciV^ch Vc ^cYjhign+aZVY^c\ gZhZVgX] VcY YZkZadebZci &rK$=s' egd\gVb i]Vi ^h YZh^\cZY

id Zc]VcXZ ^ih hZgk^XZh* hjeedgi ^ih Xdbea^VcXZ VXi^k^i^Zh* ^begdkZ hZgk^XZ fjVa^in VcY deZgVi^dcVa Z[[ZXi^kZcZhh*

VcY egdk^YZ Zck^gdcbZciVa aZVYZgh]^e, ?dg bdgZ i]Vc i]gZZ YZXVYZh [gdb ^ih ^cXZei^dc* :bZg^XVc PViZgth K$=

egd\gVb ]Vh ZkdakZY ^cid Vc ^cYjhign+aZVY^c\ Z[[dgi VcY ]Vh VX]^ZkZY cjbZgdjh VYkVcXZbZcih ^c i]Z hX^ZcXZ d[

Yg^c`^c\ lViZg* lVhiZlViZg* VcY YZhVa^cVi^dc, M]gdj\] aVWdgVidgn VcY ^cYjhign gZhdjgXZh VcY i]Z iZVbth

ZmeZgi^hZ* Z[[dgih VgZ [dXjhZY dc XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* ^cXajY^c\ Wji cdi a^b^iZY id I?:L*

EZ\^dcZaaV* XnVcdidm^c+[dgb^c\ Va\Va Waddbh* V kVg^Zin d[ eVi]d\Zch &[dg ZmVbeaZ* <HOB=+/7* <gneidhedg^Y^jb*

@^VgY^V* ZciZg^X k^gjhZh* VcY kVg^djh WVXiZg^V'* b^XgdW^Va ^cY^XVidgh VcY Y^h^c[ZXi^dc WnegdYjXih, M]Z <dbeVcnth

K$= eZghdccZa VgZ adXViZY Vi i]Z <dbeVcnth XdgedgViZ ]ZVYfjVgiZgh VcY Vi ild aVWdgVidgn iZhi^c\ [VX^a^i^Zh ^c

GZl CZghZn VcY Baa^cd^h* i]Z aViiZg ]djh^c\ ^ih fjVa^in Xdcigda VcY iZhi^c\ aVWdgVidgn* l]^X] hjeedgih i]Z

<dbeVcnth K$= VXi^k^i^Zh i]gdj\] iZhi^c\ VcY VcVanh^h,

M]Z <dbeVcn Xdci^cjZh id aZkZgV\Z ^ih ZmeZgi^hZ VcY XdaaVWdgViZh l^i] i]Z >I: VcY hiViZ V\ZcX^Zh id ]Zae

ZhiVWa^h] Z[[ZXi^kZ Zck^gdcbZciVa* ]ZVai] VcY hV[Zin* VcY lViZg fjVa^in hiVcYVgYh VcY gZ\jaVi^dch, M]^h

gZaVi^dch]^e ^cXajYZh h]Vg^c\ d[ i]Z <dbeVcnth gZhZVgX]* hjX] Vh ^ih igZVibZci VcY Y^hig^Wji^dc hnhiZb

dei^b^oVi^dc gZhZVgX] VcY ^ih cVi^dcVa lViZg fjVa^in bdc^idg^c\ YViV, M]Z <dbeVcnth Zc\V\ZbZci l^i] i]Z >I:

egdk^YZh ^i l^i] ZVgan ^ch^\]i ^cid ZbZg\^c\ gZ\jaVidgn ^hhjZh VcY ^c^i^Vi^kZh* i]ZgZWn Vaadl^c\ i]Z <dbeVcn id

Vci^X^eViZ VcY id VXXdbbdYViZ ^ih [jijgZ Xdbea^VcXZ gZfj^gZbZcih, M]Z <dbeVcn Vahd [gZfjZcian Zc\V\Zh l^i]

i]Z <ZciZgh [dg =^hZVhZ <dcigda VcY IgZkZci^dc* di]Zg hiViZ Zck^gdcbZciVa V\ZcX^Zh* VcY cVi^dcVa VcY

^ciZgcVi^dcVa lViZg gZhZVgX] [djcYVi^dch, M]Z <dbeVcn WZa^ZkZh i]Vi Xdci^cjZY K$= VXi^k^i^Zh VgZ Xg^i^XVa [dg

egdk^Y^c\ hV[Z* gZa^VWaZ VcY V[[dgYVWaZ hZgk^XZh* Vh lZaa Vh bV^ciV^c^c\ ^ih aZVYZgh]^e edh^i^dc ^c i]Z ^cYjhign*

l]^X] egdk^YZh i]Z <dbeVcn l^i] V XdbeZi^i^kZ VYkVciV\Z Vh ^i hZZ`h Wjh^cZhh VcY deZgVi^dcVa \gdli],

/POUBNJOBOUT PG 1NFSHJOH /PODFSO

<dciVb^cVcih d[ ZbZg\^c\ XdcXZgc ^cXajYZ cjbZgdjh X]Zb^XVah hjX] Vh I?:L* e]VgbVXZji^XVah* eZghdcVa

XVgZ egdYjXih* eZhi^X^YZh* ]ZgW^X^YZh* Vci^W^di^X gZh^hiVci WVXiZg^V &:K;'* Vci^W^di^X gZh^hiVci \ZcZh &:K@'*

ZcYdXg^cZ Y^hgjei^c\ XdbedjcYh* b^XgdeaVhi^Xh VcY ^cYjhig^Va X]Zb^XVah* Vh lZaa Vh XZgiV^c cVijgVaan dXXjgg^c\

b^XgdWZh* hjX] Vh WVXiZg^V* k^gjhZh VcY eVgVh^iZh* l]^X] ]VkZ WZZc YZiZXiZY ^c Yg^c`^c\ lViZg hjeea^Zh* [dg l]^X]

i]Z g^h` id i]Z ejWa^Xth ]ZVai] ^h cdi [jaan jcYZghiddY VcY-dg ]Vh cdi WZZc VhhZhhZY, MZX]cdad\^XVa VYkVcXZh ]VkZ

dcan gZXZcian bVYZ ^i edhh^WaZ id YZiZXi bVcn d[ i]ZhZ XdciVb^cVcih Vi igVXZ aZkZah, M]Z VW^a^in id YZiZXi

XdciVb^cVcih* ZkZc Vi igVXZ aZkZah* ]Vh ^ck^iZY Y^hXjhh^dc VWdji i]ZhZ XdciVb^cVcih Vbdc\ gZ\jaVidgh VcY

\dkZgcbZci V\ZcX^Zh* l]^X] ^c ijgc h]VeZh i]Z ejWa^Xth eZgXZei^dc d[ Yg^c`^c\ lViZg fjVa^in,

M]Z <]Zb^XVah :WhigVXi LZgk^XZ KZ\^hign XdciV^ch dkZg 0.2 b^aa^dc gZ\^hiZgZY X]Zb^XVah* l^i] Vc Zhi^bViZY

/*2.. heZX^Zh d[ Y^hZVhZ+XVjh^c\ b^XgdWZh i]Vi XVc V[[ZXi ]jbVch, M]Z <dbeVcn ^h Xdci^cjVaan ^ckZhi^\Vi^c\ cZl

hjWhiVcXZh VcY XdciVb^cVcih* Zbeadn^c\ V iZVb d[ hX^Zci^hih* Zc\^cZZgh VcY ejWa^X ]ZVai] egd[Zhh^dcVah id

^YZci^[n i]gZVih id ^ih lViZg hjeean* id VXi dc ZbZg\^c\ gZ\jaVi^dch VcY cZl ]ZVai] VYk^hdg^Zh* VcY id ZkVajViZ i]Z

WZcZ[^ih d[ VaiZgcVi^kZ dg VYkVcXZY igZVibZci iZX]cdad\^Zh, M]Z <dbeVcn ji^a^oZh lViZg fjVa^in iZhi^c\ Zfj^ebZci

VcY ^beaZbZcih cZl VcY ZbZg\^c\ iZX]cdad\^Zh id ]Zae YZiZXi ediZci^Va lViZg hjeean XdciVb^cVi^dc ^hhjZh,

>mVbeaZh d[ i]Z <dbeVcnth Z[[dgih ^cXajYZ8

p bdc^idg^c\ ^beVXih d[ Zck^gdcbZciVa eVi]d\Zc adVYh VcY gZbdkVa i]gdj\] lVhiZlViZg hnhiZbh9

p X]VgVXiZg^o^c\ [VXidgh i]Vi Xdcig^WjiZ id i]Z [dgbVi^dc d[ ediZci^Vaan XVgX^cd\Zc^X Y^h^c[ZXi^dc

Wn+egdYjXih id YZ[^cZ WZhi egVXi^XZh [dg i]Z^g b^i^\Vi^dc9

p VYkVcX^c\ i]Z hX^ZcXZ dc ]da^hi^X bVcV\ZbZci higViZ\^Zh id ^begdkZ Y^hig^Wji^dc hnhiZb lViZg fjVa^in

[jgi]Zg9

p jh^c\ ^ih gZhZVgX] [^cY^c\h id Xdbbjc^XViZ ^c[dgbVi^dc id ^ih XjhidbZgh gZ\VgY^c\ ediZci^Va VXi^dch id

a^b^i dXXjggZcXZh d[ EZ\^dcZaaV ^c i]Z^g Wj^aY^c\h9 ^c i]^h gZ\VgY* i]Z <ZciZgh [dg =^hZVhZ <dcigda VcY
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IgZkZci^dc hiVi^hi^Xh ^cY^XViZ i]Vi lViZg+VhhdX^ViZY Y^hZVhZ [gdb EZ\^dcZaaV ^h dc i]Z g^hZ* l^i] ZmedhjgZ

ine^XVaan VhhdX^ViZY l^i] XjhidbZg+dlcZY eajbW^c\ hnhiZbh ^c aVg\Z Wj^aY^c\h9

p YZ[^c^c\ V [gVbZldg` id hjeedgi bVcV\ZbZci dg edhh^WaZ [jijgZ gZ\jaVi^dc d[ deedgijc^hi^X eVi]d\Zch9

p YZkZade^c\ ZmeVcYZY bdc^idg^c\ bZi]dYh [dg h]dgi+X]V^c VcY [ajdg^cViZY gZeaVXZbZci I?:L9

p hnhiZbVi^XVaan ^ckZhi^\Vi^c\ I?:L gZbdkVa [gdb V kVg^Zin d[ lViZg bVig^XZh jh^c\ ZhiVWa^h]ZY VcY

ZbZg\^c\ igZVibZci iZX]cdad\^Zh9

p aZVY^c\ V I?:L g^h` Xdbbjc^XVi^dc higViZ\n [dg i]Z lViZg hZXidg9

p jh^c\ ^ccdkVi^kZ iZX]cdad\^Zh &Z,\,* hViZaa^iZ ^bV\Zgn' [dg ZVgan YZiZXi^dc VcY gZhedchZ id Va\Va Waddbh

id bVcV\Z ejWa^X ]ZVai] ^beVXih VcY egZkZci iVhiZ VcY dYdg ZkZcih WZ[dgZ XnVcdidm^ch \Zi ^cid i]Z

lViZg igZVibZci eaVci9

p bdc^idg^c\ d[ iVhiZ VcY dYdg ^hhjZh i]Vi ^beVXi XjhidbZg hVi^h[VXi^dc jh^c\ ZmeVcYZY VcVani^XVa

bZi]dYh id YZiZXi XdbedjcYh* VcY ZkVajVi^c\ VcY gZXdbbZcY^c\ igZVibZci egVXi^XZh9

p ^beaZbZci^c\ lViZg hdjgXZ VhhZhhbZci iddah* ^cXajY^c\ hZchdgh VcY YViV VcVani^Xh* id ZkVajViZ VcY igVX`

X]Zb^XVa hidgV\Z VcY V^Y ^c i]Z ^YZci^[^XVi^dc d[ hdjgXZ lViZg XdciVb^cVi^dc ZkZcih9

p YZkZade^c\ bZi]dYdad\n VcY VYkVcXZY bZVhjgZbZci iZX]c^fjZh [dg XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc

id ^ckZhi^\ViZ igVchedgi* dXXjggZcXZ VcY igZVibZci9 VcY

p ^beaZbZci^c\ VXi^kViZY XVgWdc* W^d[^aigVi^dc VcY ^dc ZmX]Vc\Z igZVibZci id hZZ` id Xdcigda

XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc,

GUbfYSU 7_]`Q^i Q^T GUSebYdi

:bZg^XVc PViZg Pdg`h LZgk^XZ <dbeVcn* BcX, &rLZgk^XZ <dbeVcns' ^h V l]daan dlcZY hjWh^Y^Vgn d[ i]Z

<dbeVcn i]Vi egdk^YZh hjeedgi VcY deZgVi^dcVa hZgk^XZh id i]Z <dbeVcn VcY ^ih V[[^a^ViZh, M]ZhZ hZgk^XZh VgZ

egZYdb^cVcian egdk^YZY id i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh jcYZg XdcigVXih i]Vi ]VkZ WZZc VeegdkZY Wn

IN<h* l]ZgZ cZXZhhVgn* VcY VgZ Vahd egdk^YZY id i]Z FL@ VcY <L@ Wjh^cZhhZh Vh gZfjZhiZY dg bVn di]Zgl^hZ WZ

cZXZhhVgn, LZgk^XZh egdk^YZY Wn LZgk^XZ <dbeVcn bVn ^cXajYZ VXXdjci^c\ VcY [^cVcXZ* VYb^c^higVi^dc* Wjh^cZhh

YZkZadebZci* Xdbbjc^XVi^dch* Xdbea^VcXZ* ZYjXVi^dc VcY igV^c^c\* Zc\^cZZg^c\* Zck^gdcbZciVa* ]ZVai] VcY

hV[Zin* ]jbVc gZhdjgXZh* ^c[dgbVi^dc hnhiZbh* ^ciZgcVa VjY^i* ^ckZhidg gZaVi^dch* aZ\Va VcY \dkZgcVcXZ* deZgVi^dch*

egdXjgZbZci* K$=* gViZh VcY gZ\jaVidgn hjeedgi* hZXjg^in* g^h` bVcV\ZbZci VcY ^chjgVcXZ* igZVhjgn* VcY lViZg

fjVa^in, LZgk^XZ <dbeVcn Vahd egdk^YZh XjhidbZg hjeedgi id i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh* l]^X]

^cXajYZh XVaa ]VcYa^c\* W^aa^c\* V bV_dg VXXdjcih egd\gVb VcY di]Zg gZaViZY hZgk^XZh, LZgk^XZh VgZ egdk^YZY Wn

LZgk^XZ <dbeVcn Vi Xdhi* ZcVWa^c\ i]Z <dbeVcnth deZgVi^c\ hjWh^Y^Vg^Zh id [ja[^aa i]Z^g gZhedch^W^a^i^Zh ^c V Xdhi+

Z[[ZXi^kZ bVccZg* l]^aZ egdk^Y^c\ i]Zb VXXZhh id ^c+YZei]* [jcXi^dcVa ZmeZgi^hZ,

M]Z <dbeVcnth hZXjg^in iZVb* i]gdj\] LZgk^XZ <dbeVcn* egdk^YZh dkZgh^\]i VcY eda^Xn \j^YVcXZ dc

e]nh^XVa* XnWZg VcY ^c[dgbVi^dc hZXjg^in* Vh lZaa Vh Wjh^cZhh Xdci^cj^in* i]gdj\]dji i]Z <dbeVcnth deZgVi^dch,

M]Z hZXjg^in iZVb ^h gZhedch^WaZ [dg YZh^\c^c\* ^beaZbZci^c\* bdc^idg^c\ VcY hjeedgi^c\ Z[[ZXi^kZ e]nh^XVa VcY

iZX]c^XVa hZXjg^in Xdcigdah [dg i]Z <dbeVcnth e]nh^XVa VhhZih* Wjh^cZhh hnhiZbh VcY deZgVi^dcVa iZX]cdad\^Zh,

K^h` VhhZhhbZcih VgZ XdcYjXiZY eZg^dY^XVaan id ZkVajViZ i]Z Z[[ZXi^kZcZhh d[ Zm^hi^c\ hZXjg^in Xdcigdah VcY hZgkZ

Vh i]Z WVh^h [dg VYY^i^dcVa hV[Z\jVgYh* hZXjg^in Xdcigdah VcY bZVhjgZh, ?dg VYY^i^dcVa ^c[dgbVi^dc XdcXZgc^c\ i]^h

iZVb VcY i]Z <dbeVcnth XnWZghZXjg^in egd\gVb* hZZ BiZb /<q<nWZghZXjg^in,

9^fYb_^]U^dQ\' G_SYQ\ FUc`_^cYRY\Ydi Q^T ;_fUb^Q^SU

M]Z <dbeVcn Xdch^YZgh Zck^gdcbZciVa* hdX^Va gZhedch^W^a^in VcY \dkZgcVcXZ &r>L@s' eg^cX^eaZh

[jcYVbZciVa id ^ih XdgedgViZ higViZ\n VcY kVajZh, BciZ\gVi^dc d[ i]ZhZ eg^cX^eaZh ^cid i]Z <dbeVcnth YV^an

deZgVi^dch Zbe]Vh^oZh ^ih WZa^Z[ i]Vi r]dls V XdbeVcn deZgViZh ^h _jhi Vh ^bedgiVci Vh rl]Vis V XdbeVcn YdZh,
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=Za^kZg^c\ hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ lViZg hZgk^XZh id XjhidbZgh VcY igZVi^c\ lVhiZlViZg ]Vh WZZc

[jcYVbZciVa id i]Z <dbeVcnth Wjh^cZhh [dg YZXVYZh, M]Z <dbeVcn ]Vh Vc deedgijc^in id bV`Z V edh^i^kZ*

hjhiV^cVWaZ ^beVXi ^c i]djhVcYh d[ Xdbbjc^i^Zh Wn hZgk^c\ i]Zb l^i] Y^kZghZ VcY h`^aaZY ZbeadnZZh VcY

bV^ciV^c^c\ i]Z \dkZgcVcXZ VcY Y^a^\ZcXZ id bZZi dg ZmXZZY hZgk^XZ ZmeZXiVi^dch,

0FNPOTUSBUFE 1<3 6FBEFSTIJQ

M]Z <dbeVcnth kVajZh VcY VXi^dch ]VkZ VX]^ZkZY egZhi^\^djh gZXd\c^i^dc Wn [^gbh YZkdiZY id gZXd\c^o^c\

XdbeVc^Zh i]Vi YZbdchigViZ >L@ aZVYZgh]^e, :bdc\ di]Zgh* :bZg^XVc PViZg &^' lVh gZXd\c^oZY dc i]Z 0.01

;addbWZg\ @ZcYZg+>fjVa^in BcYZm [dg i]Z [^[i] XdchZXji^kZ nZVg* &^^' lVh gVc`ZY /6i] dc ;Vggdcth /.. Fdhi

LjhiV^cVWaZ N,L, <dbeVc^Zh 0.01 E^hi* &^^^' lVh cVbZY dcZ d[ :bZg^XVth Fdhi CNLM XdbeVc^Zh Wn CNLM

<Ve^iVa VcY <G;< [dg ^ih Xdci^cjZY Xdbb^ibZci id ZbeadnZZh* XjhidbZgh* Xdbbjc^i^Zh VcY h]VgZ]daYZgh*

&^k' ZVgcZY i]Z N,L, =ZeVgibZci d[ AdbZaVcY LZXjg^inth L:?>MR :Xi YZh^\cVi^dc VcY i]Z >I:th PViZgLZchZx

>mXZaaZcXZ :lVgY* VcY &k' lVh ]dcdgZY Vh V 0.01 O>ML BcYZmZh 1+LiVg >beadnZg VcY ZVgcZY i]Z 0.02 F^a^iVgn

?g^ZcYanx @daY >beadnZg YZh^\cVi^dc [dg i]Z <dbeVcnth Z[[dgih ^c ]^g^c\ VcY hjeedgi^c\ N,L, b^a^iVgn kZiZgVch,

1<3 9WFSTJHIU

FVcV\ZbZci VcY Hi]Zg Ljeedgi^c\ KdaZh

:bZg^XVc PViZg ]Vh YZkZadeZY V Xgdhh+[jcXi^dcVa VeegdVX] [dg YZkZade^c\ VcY ^beaZbZci^c\ ^ih >L@

higViZ\n* eg^cX^eaZh VcY gZedgi^c\, M]Z [jcXi^dc ^ckdakZh i]Z Y^gZXi ^ckdakZbZci VcY eVgi^X^eVi^dc Wn bVcn d[ ^ih

Wjh^cZhh jc^ih* ^cXajY^c\ l^i]dji a^b^iVi^dc* ^ih ZmZXji^kZ aZVYZgh]^e iZVb* Vh lZaa Vh Zck^gdcbZciVa* ]ZVai] VcY

hV[Zin* ]jbVc gZhdjgXZh* aZ\Va* [^cVcXZ* VXXdjci^c\ VcY ^ckZhidg gZaVi^dch iZVbh &l]^X] ^cXajYZh i]Z <dbeVcnth

>L@ gZedgi^c\ [jcXi^dc',

;dVgY d[ =^gZXidgh HkZgh^\]i

M]Z ;dVgY d[ =^gZXidgh dkZghZZh i]Z <dbeVcnth higViZ\n VcY eZg[dgbVcXZ gZaViZY id hjhiV^cVW^a^in i]gdj\]

[djg hiVcY^c\ Xdbb^iiZZh8

p M]Z LV[Zin* >ck^gdcbZciVa* MZX]cdad\n VcY HeZgVi^dch <dbb^iiZZ ]Vh dkZgh^\]i VcY gZhedch^W^a^in

l^i] gZheZXi id* Vbdc\ di]Zg i]^c\h8 lViZg fjVa^in VcY ZbZg\^c\ XdciVb^cVcih9 deZgVi^dcVa bViiZgh VcY

[jcXi^dch9 Zck^gdcbZciVa VcY Xa^bViZ+gZaViZY bViiZgh9 VcY e]nh^XVa hZXjg^in VcY XnWZghZXjg^in,

p M]Z :jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ ]Vh dkZgh^\]i VcY gZhedch^W^a^in d[* Vbdc\ di]Zg i]^c\h8 i]Z

<dbeVcnth g^h` VhhZhhbZci VcY ZciZgeg^hZ g^h` bVcV\ZbZci9 i]Z <dbeVcnth [^cVcX^Va hiViZbZcih VcY

VXXdjci^c\9 i]Z ^cYZeZcYZci VjY^idg9 ^ciZgcVa VjY^i VcY Xdcigdah9 VcY Zi]^Xh VcY Xdbea^VcXZ bViiZgh,

p M]Z >mZXji^kZ =ZkZadebZci VcY <dbeZchVi^dc <dbb^iiZZ dkZghZZh* Vbdc\ di]Zg i]^c\h8 i]Z

<dbeVcnth ]jbVc XVe^iVa bVcV\ZbZci VcY B=$> egd\gVbh9 XjaijgZ VcY gZaViZY Zc\V\ZbZci l^i]

ZbeadnZZh9 VcY ZmZXji^kZ YZkZadebZci* hjXXZhh^dc VcY XdbeZchVi^dc,

p M]Z Gdb^cVi^c\-<dgedgViZ @dkZgcVcXZ <dbb^iiZZ ]Vh dkZgh^\]i VcY gZhedch^W^a^in l^i] gZheZXi id*

Vbdc\ di]Zg i]^c\h8 XdgedgViZ \dkZgcVcXZ9 ;dVgY VcY Xdbb^iiZZ bZbWZgh]^e* aZVYZgh]^e VcY

Xdbedh^i^dc9 Y^gZXidg cdb^cVi^dch VcY hjXXZhh^dc9 VcY Y^gZXidg ZYjXVi^dc,

:a^\cbZci l^i] :ccjVa IZg[dgbVcXZ IaVc

p M]Z <dbeVcnth :ccjVa IZg[dgbVcXZ IaVc &r:IIs'* l]^X] egdk^YZh VccjVa* eZg[dgbVcXZ+WVhZY XVh]

XdbeZchVi^dc id <dbeVcn ZbeadnZZh WVhZY jedc i]Z VX]^ZkZbZci d[ hiViZY Wjh^cZhh \dVah* ^h Va^\cZY

l^i] ^ih Xdbb^ibZci id >L@ eg^cX^eaZh, IZg[dgbVcXZ bZVhjgZh VcY di]Zg bVcYVidgn igV^c^c\

gZfj^gZbZcih gZaViZY id i]Z 0.01 :II ^cXajYZY i]Z [daadl^c\8

p >ck^gdcbZciVa8 =g^c`^c\ PViZg JjVa^in VcY Igd\gVb <dbea^VcXZ9
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p LdX^Va8 <jhidbZg LVi^h[VXi^dc* >beadnZZ LV[Zin VcY >beadnZZ =^kZgh^in9 VcY

p @dkZgcVcXZ8 M]Z <dbeVcn gZfj^gZh VccjVa XdbeaZi^dc d[ <dYZ d[ >i]^Xh igV^c^c\ [dg Vc

ZbeadnZZ id WZ Za^\^WaZ id gZXZ^kZ Vc :II eVndji,

KZedgi^c\* =^hXadhjgZh VcY MgVcheVgZcXn

p Bc 0.01* i]Z <dbeVcn ^hhjZY ^ih hZkZci] LjhiV^cVW^a^in KZedgi Vh lZaa Vh ^ih >L@ =ViV LjbbVgn*

l]^X] XdkZgZY eZg[dgbVcXZ VcY bVcV\ZbZci d[ `Zn bZig^Xh l^i]^c i]Z 0.00 XVaZcYVg nZVg, :bZg^XVc

PViZg l^aa WZ\^c ejWa^h]^c\ ^ih LjhiV^cVW^a^in KZedgi VccjVaan ^c 0.02,

p Bc VYY^i^dc* i]Z <dbeVcn ^hhjZY ^ih i]^gY VccjVa BcXajh^dc* =^kZgh^in $ >fj^in &rB=$>s' KZedgi* l]^X]

YZhXg^WZh i]Z <dbeVcnth ^cXajh^dc VcY Y^kZgh^in higViZ\^Zh* egVXi^XZh* eda^X^Zh VcY egd\gVbh, =jg^c\

0.01* i]Z <dbeVcn Vahd Xdci^cjZY id jeYViZ `Zn B=$> bZig^Xh fjVgiZgan dc ^ih 2P]LYZP[`H[/E&JVT

lZWh^iZ,

p :h eVgi d[ ^ih Xdci^cjZY Xdbb^ibZci id igVcheVgZcXn* i]Z <dbeVcn egdk^YZY i]Z [daadl^c\ cZl

Y^hXadhjgZh8

p BcYZeZcYZci VhhjgVcXZ d[ LXdeZ / VcY LXdeZ 0 \gZZc]djhZ \Vh Zb^hh^dch [dg 0.0.* 0.0/ VcY

0.00* ^c VXXdgYVcXZ l^i] i]Z BciZgcVi^dcVa LiVcYVgY [dg :hhjgVcXZ >c\V\ZbZcih BL:> 1...

&KZk^hZY'9

p >>H+/ YViV [dg 0.00* bVg`^c\ i]Z i]^gY XdchZXji^kZ gZedgi^c\ nZVg i]Vi i]Z <dbeVcn ]Vh h]VgZY

i]^h ^c[dgbVi^dc WgdVYan9

p : XdbeVg^hdc d[ i]Z <dbeVcnth ZbeadnZZ gVX^Va-Zi]c^X Y^kZgh^in VcY gZh^YZci^Va XjhidbZg

Y^kZgh^in9 VcY

p : Y^gZXidg h`^aah VcY Y^kZgh^in bVig^m,

p M]Z <dbeVcn Vahd Y^hXadhZh dc ^ih lZWh^iZ ^ih Ida^i^XVa <dcig^Wji^dc Ida^Xn* VcY* dc Vc VccjVa WVh^h*

^c[dgbVi^dc gZaViZY id eda^i^XVa Xdcig^Wji^dch* XZgiV^c eVnbZcih id iVm+ZmZbei dg\Vc^oVi^dch VcY igVYZ

VhhdX^Vi^dch &^cXajY^c\ LZXi^dc 3./&X'&2' dg\Vc^oVi^dch'* VcY adWWn^c\ ZmeZcY^ijgZh,

<e]Q^ 7Q`YdQ\ FUc_ebSUc

9WFSWJFX

:bZg^XVc PViZg ^h Xdbb^iiZY id hjeedgi^c\ V ]^\] eZg[dgb^c\ ldg`[dgXZ* VcY i]Z <dbeVcn hZZ`h id ViigVXi

VcY gZiV^c ZbeadnZZh l]d h]VgZ i]Z <dbeVcnth ejgedhZ VcY kVajZh VcY gZegZhZci i]Z Xdbbjc^i^Zh i]Z <dbeVcn

hZgkZh, M]Z <dbeVcn YZbdchigViZh i]^h Xdbb^ibZci id ^ih ZbeadnZZh i]gdj\] ^ih ZbeadnZZ kVajZ egdedh^i^dc*

XVaaZY lZ<:K>* l]^X] [dgbh V XZcigVa eVgi d[ i]Z <dbeVcnth ]jbVc XVe^iVa gZhdjgXZh b^hh^dc VcY ^cXajYZh V

[dXjh dc YZZeZg XdccZXi^dch* eZghdcVa \gdli]* h]VgZY ejgedhZ* [aZm^W^a^in VcY lZaa+WZ^c\, M]Z <dbeVcn WZa^ZkZh

i]Vi ^ckZhi^c\ i^bZ* ZcZg\n VcY gZhdjgXZh ^c ^ih ldg`[dgXZ ]Zaeh id \ZcZgViZ cZl ^YZVh* Xdci^cjdjhan ^begdkZ

deZgVi^dch* VcY egdk^YZ ]^\]+fjVa^in* gZa^VWaZ hZgk^XZ [dg i]Z XjhidbZgh VcY Xdbbjc^i^Zh hZgkZY,

1NQMPZFF 4FBMUI BOE <BGFUZ

LV[Zin ]Vh ValVnh WZZc V XdgZ kVajZ Vi :bZg^XVc PViZg VcY ^h V Xg^i^XVa XdbedcZci d[ ^ih Wjh^cZhh higViZ\n,

M]Z <dbeVcnth jai^bViZ \dVa ^h id VX]^ZkZ oZgd ^cX^YZcih* ^c_jg^Zh VcY [ViVa^i^Zh [dg i]Z <dbeVcnth ZbeadnZZh

VcY XdcigVXidgh* Vaa d[ l]db YZhZgkZ id gZijgc ]dbZ [gdb ldg` ^c i]Z hVbZ* dg WZiiZg* XdcY^i^dc i]Vc l]Zc i]Zn

Vgg^kZY, M]Z <dbeVcnth Xdbb^ibZci id ZbeadnZZ ]ZVai] VcY hV[Zin ^cXajYZh* ^c VYY^i^dc id e]nh^XVa hV[Zin* Wdi]

Zbdi^dcVa hV[Zin VcY dkZgVaa lZaaWZ^c\,

Md hjeedgi i]Z <dbeVcnth Xdbb^ibZci id hV[Zin* i]Z <dbeVcnth ZbeadnZZh XdbeaZiZY Veegdm^bViZan

/35*... ]djgh d[ ZbeadnZZ hV[Zin igV^c^c\* ^cXajY^c\ e]nh^XVa hZXjg^in VcY XnWZghZXjg^in igV^c^c\* Yjg^c\ 0.01,
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Md hjeedgi VcY Zc]VcXZ i]Z <dbeVcnth hV[Zin XjaijgZ* i]Z <dbeVcn Vahd XdaaVWdgViZh dc adXVa* gZ\^dcVa* VcY

cVi^dcVa aZkZah l^i] ^ih aVWdg jc^dc eVgicZgh, >beadnZZh VgZ ZbedlZgZY id YZbdchigViZ hV[Zin aZVYZgh]^e Wn

ji^a^o^c\ V cjbWZg d[ hV[Zin egVXi^XZh ZbWZYYZY ^c i]Z <dbeVcnth XjaijgZ* hjX] Vh i]Z jhZ d[ &^' YV^an VcY

egZ+bZZi^c\ hV[Zin bZhhV\Zh* &^^' rLide Pdg` :ji]dg^ins &i]Z edlZg id hide ldg`^c\ ^bbZY^ViZan VcY b^i^\ViZ V

]VoVgY l]ZcZkZg Vc ZbeadnZZ WZa^ZkZh V iVh` ^h jchV[Z'* VcY &^^^' V eZZg+id+eZZg egd\gVb ^c l]^X] ZbeadnZZh

dWhZgkZ VcY XdVX] ZVX] di]Zg id ZcXdjgV\Z hV[Z ldg`, ?dg 0.01* i]Z <dbeVcn ]VY Vc HKBK ^c_jgn gViZ d[ .,64*

l]^X] gZ[aZXih V 2# ^cXgZVhZ ^c ^c_jg^Zh XdbeVgZY id 0.00* iV`^c\ ^cid VXXdjci V /# ^cXgZVhZ ^c aVWdg ]djgh

XdbeVgZY id 0.00, :ahd* i]Z cjbWZg d[ =Vnh :lVn KZhig^XiZY dg MgVch[ZggZY &r=:KMs' ^c_jg^Zh ^cXgZVhZY Wn

21,3# XdbeVgZY id 0.00* eg^bVg^an YjZ id Vc ^cXgZVhZ ^c higV^c* hegV^c VcY iZVg ^c_jg^Zh* l]^X] i]Z <dbeVcn ]Vh

[dXjhZY dc VYYgZhh^c\ i]gdj\] hV[Zin VXi^dc eaVch iV^adgZY id i]ZhZ ineZh d[ ^c_jg^Zh, ?dg 0.01* i]Z <dbeVcn ]VY

32 ^c_jg^Zh VcY ^ih =:KM gViZ lVh .,30 &11 ^c_jg^Zh'* XdbeVgZY id Vc HKBK d[ .,63 &30 ^c_jg^Zh' VcY V =:KM gViZ

d[ .,15 &01 ^c_jg^Zh' ^c 0.00,

M]Z <dbeVcn Xdci^cjZY ^ih [dXjh ^c 0.01* id egdbdiZ aZVY^c\ ^cY^XVidg hV[Zin VXi^k^i^Zh* ^cXajY^c\ egZ+_dW

hV[Zin Wg^Z[^c\h VcY cZVg+b^hh gZedgi^c\* VcY Wn hjeedgi^c\ i]Z VX]^ZkZbZci d[ ^ciZgcVa <Zgi^[^ZY LV[Z Pdg`Zg

YZh^\cVi^dch, GZVg+b^hh gZedgih* l]ZgZ ZbeadnZZh gZedgi ediZci^Va ]VoVgYh dg ^cX^YZcih ^c V hV[Z VcY hZXjgZ

bVccZg* ^cXgZVhZY Wn 10# ^c 0.01 dkZg 0.00* VcY 76# d[ cZVg+b^hh ^cX^YZci XdggZXi^kZ VXi^dch lZgZ XdbeaZiZY*

l^i] cZVgan 75# XdbeaZiZY l^i]^c 1. YVnh, M]Z <dbeVcn ji^a^oZh cZVg+b^hh gZedgi^c\ VcY i^bZan XdggZXi^kZ

VXi^dch Vh `Zn bZVhjgZbZcih d[ ZbeadnZZ Zc\V\ZbZci VcY hV[Zin eZg[dgbVcXZ,

M]^h Xdbb^ibZci id hV[Zin Vahd ^cXajYZh Wj^aY^c\ V XjaijgZ d[ lZaa+WZ^c\ l]ZgZ Vaa ZbeadnZZh XVc [ZZa

Zbdi^dcVaan hV[Z VcY a^kZ V ]ZVai]n a^[ZhinaZ, M]gdj\] lZaa+WZ^c\ ZYjXVi^dc* i]Z <dbeVcn ^h VWaZ id ZcXdjgV\Z

ZbeadnZZh id iV`Z egZkZciVi^kZ VXi^dch VcY ^cXgZVhZ eVgi^X^eVi^dc ^c VccjVa lZaa+XVgZ ZmVbh VcY XVcXZg

hXgZZc^c\h, Bc 0.01* i]Z <dbeVcn ^cigdYjXZY Vc Zc]VcXZY lZaacZhh egd\gVb eaVi[dgb id ^cXgZVhZ dkZgVaa

Zc\V\ZbZci VcY id aZkZgV\Z i]Z jhZ d[ bdW^aZ iZX]cdad\^Zh, :h V gZhjai* 12# d[ ZcgdaaZY ZbeadnZZh gZVX]ZY i]Z

]^\]Zhi eVgi^X^eVi^dc aZkZa ^c i]Z lZaacZhh egd\gVb &XdbeVgZY id /7# ^c 0.00', Bc VYY^i^dc* i]Z bdW^aZ+gZVYn

eaVi[dgb egZhZciZY Vc deedgijc^in id Zc\V\Z bdgZ [gdci+a^cZ ZbeadnZZh ^c V jhZg+[g^ZcYan lVn,

5ODMVTJPO% 0JWFSTJUZ BOE 1RVJUZ

M]Z <dbeVcn WZa^ZkZh i]Vi ZbeadnZZh VgZ Vi i]Z^g WZhi l]Zc i]Zn XVc Wg^c\ i]Z^g [jaa hZakZh id ldg` ZkZgn

YVn, M]^h WZa^Z[ ^h i]Z XZcigVa XdbedcZci d[ i]Z <dbeVcnth r;ZVji^[jaan =^[[ZgZcis e]^adhde]n* l]^X]

gZXd\c^oZh* ZbWgVXZh VcY XZaZWgViZh i]Z jc^fjZcZhh d[ ^ih ZbeadnZZh, M]Z <dbeVcn Vahd WZa^ZkZh i]Vi ]Vk^c\

ZbeadnZZh l^i] Y^[[ZgZci ^YZVh* k^Zled^cih* ZmeZg^ZcXZh VcY WVX`\gdjcYh ^begdkZh ^ih VW^a^in id hZgkZ V Y^kZghZ

XjhidbZg WVhZ, Md i]^h ZcY* i]Z <dbeVcn ^h Xdbb^iiZY id hZZ`^c\ VcY egdbdi^c\ Y^kZgh^in Vbdc\ ^ih ldg`[dgXZ*

ZmZXji^kZ VcY hZc^dg bVcV\ZbZci aZVYZgh]^e iZVbh* id Va^\c i]Z Y^kZgh^in d[ i]Z <dbeVcnth ldg`[dgXZ l^i] i]Z

Y^kZgh^in d[ i]Z Xdbbjc^i^Zh ^c l]^X] ^i hZgkZh,

:h eVgi d[ ^ih :II* i]Z <dbeVcn ]Vh ^cXajYZY Y^kZgh^in \dVah ^ciZcYZY id ^cXgZVhZ i]Z gZegZhZciVi^dc d[

ldbZc ^c* VcY i]Z Zi]c^X VcY gVX^Va Y^kZgh^in d[* i]Z <dbeVcnth ldg`[dgXZ, M]Z \dVah bZVhjgZ i]Z eZgXZciV\Z d[

[ZbVaZh VcY gVX^Va-Zi]c^X Y^kZgh^in Vbdc\ i]Z <dbeVcnth ldg`[dgXZ WVhZY dc kdajciVgn hZa[+^YZci^[^XVi^dc,

M]Z <dbeVcn bV^ciV^ch ^ih 2P]LYZP[`H[/E&JVT lZWh^iZ id egdk^YZ igVcheVgZcXn VcY Xdbbjc^XViZ egd\gZhh

dc i]Z <dbeVcnth ^c^i^Vi^kZh, M]^h lZWh^iZ XjggZcian ^cXajYZh* Vbdc\ di]Zg ^c[dgbVi^dc* :bZg^XVc PViZgth

dkZgVaa higViZ\^X VeegdVX] id B=$>* i]Z <dbeVcnth B=$> gZedgi* ^ih >>H+/ YViV* `Zn ZbeadnZZ Y^kZgh^in bZig^Xh

&l]^X] VgZ jeYViZY fjVgiZgan'* VcY V Y^hXjhh^dc d[ i]Z <dbeVcnth eVn Zfj^in hijYn VcY ^ciZgcVa aVWdg bVg`Zi

VcVanh^h,

=jg^c\ 0.01* i]Z <dbeVcn Xdci^cjZY id [dXjh dc XgZVi^c\ V XjaijgZ i]Vi gZheZXih VcY hjeedgih ^cXajh^dc*

Y^kZgh^in VcY Zfj^in, :i Vaa aZkZah* i]Z <dbeVcn hig^kZh id jcYZghiVcY* gZheZXi* kVajZ VcY egdk^YZ ZfjVa

deedgijc^in id ZVX] ZbeadnZZ* VcY id [dhiZg Vc Zck^gdcbZci l]ZgZ ZbeadnZZht Y^[[ZgZcXZh VgZ ZbWgVXZY VcY

XZaZWgViZY, M]Z <dbeVcn ]daYh Vh Vc ZhhZci^Va XdcXZei i]Z g^\]i d[ ZbeadnZZh id egdjYan h]VgZ i]Z^g ^YZVh VcY
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jc^fjZ eZgheZXi^kZh ^c Vc Zck^gdcbZci Wj^ai dc bjijVa gZheZXi* Zfj^in VcY ^cXajh^dc, M]Z <dbeVcn ^h Xdbb^iiZY

id Y^kZgh^in Vbdc\ ^ih ldg`[dgXZ* ^cXajY^c\ ^ih ZmZXji^kZ VcY hZc^dg bVcV\ZbZci aZVYZgh]^e iZVbh* Wn gZ[aZXi^c\

i]Z Y^kZgh^in d[ i]Z Xdbbjc^i^Zh ^c l]^X] i]Z <dbeVcn hZgkZh, M]Z <dbeVcn ZmeZXih Vaa aZVYZgh id aZVY l^i]

^cXajh^dc* Y^kZgh^in VcY Zfj^in,

=jg^c\ 0.01* 63,.# d[ i]Z <dbeVcnth ]^g^c\ XVcY^YViZ eddah lZgZ Y^kZghZ, :YY^i^dcVaan* [dg 0.01*

Veegdm^bViZan 26,0# d[ i]Z <dbeVcnth ^ciZgcVa ZbeadnZZ igVch[Zgh VcY egdbdi^dch lZgZ [^aaZY l^i] V Y^kZghZ

^cY^k^YjVa* gZ[aZXi^c\ i]Z <dbeVcnth Xdbb^ibZci id ZbeadnZZ YZkZadebZci VcY XVgZZg \gdli] Vh lZaa Vh i]Z

<dbeVcnth [dXjh dc ldg`[dgXZ ^cXajh^dc* Y^kZgh^in VcY Zfj^in, ?dg ejgedhZh d[ i]ZhZ bZig^Xh* Y^kZgh^in gZ[Zgh id

\ZcYZg* gVXZ* Zi]c^X^in* Y^hVW^a^in* kZiZgVc-b^a^iVgn hedjhZ hiVijh* VcY E@;MJ) hiVijh* Vaa WVhZY dc kdajciVgn*

hZa[+^YZci^[^ZY ZbeadnZZ ^c[dgbVi^dc,

M]Z <dbeVcn bV^ciV^ch VXi^kZ eVgicZgh]^eh l^i] \gdjeh hjX] Vh A^g^c\ djg AZgdZh* F^a^iVgn LedjhZ

>beadnbZci IVgicZgh]^e* :bZg^XVc <dgedgViZ IVgicZgh* <>H :Xi^dc [dg =^kZgh^in VcY BcXajh^dc* =^hVW^a^in8 BG*

IVgVY^\b [dg IVg^in* VcY Hji VcY >fjVa* id [jgi]Zg Zc]VcXZ ^ih VW^a^in id gZXgj^i VcY gZiV^c Y^kZghZ ZbeadnZZh,

:bdc\ ^ih gZXd\c^i^dch* i]Z <dbeVcn lVh ]dcdgZY Vh V 0.01 O>ML BcYZmZh 1+LiVg >beadnZg VcY ZVgcZY i]Z

0.02 F^a^iVgn ?g^ZcYanx @daY >beadnZg YZh^\cVi^dc [dg i]Z <dbeVcnth Z[[dgih ^c ]^g^c\ VcY hjeedgi^c\ N,L,

b^a^iVgn kZiZgVch, :bZg^XVc PViZg lVh Vahd gZXd\c^oZY Vh i]Z [^ghi ji^a^in id gZXZ^kZ i]Z ?g^ZcYan ?dgXZh 3 LM:K

KZhZgk^hi ?g^ZcYan >beadnZg VlVgY* i]Z ]^\]Zhi ZbeadnZg gVi^c\ [dg @jVgY hZgk^XZ eZghdccZa VcY gZhZgk^hih,

M]Z <dbeVcn lVh Vahd V ide hXdgZg ^c i]Z 0.01 =^hVW^a^in >fjVa^in BcYZm [dg i]Z [^[i] XdchZXji^kZ nZVg VcY

lVh gZXd\c^oZY Wn 3.-3. PdbZc dc ;dVgYhu [dg V \ZcYZg+WVaVcXZY WdVgY d[ Y^gZXidgh* ?dgijcZth FdYZgc ;dVgY

03 KVc`^c\* Vh lZaa Vh V <]Vbe^dc d[ ;dVgY =^kZgh^in l^i] Y^hi^cXi^dc Wn i]Z ?dgjb d[ >mZXji^kZ PdbZc, M]Z

<dbeVcn lVh Vahd cVbZY V 0.01 ;Zhi d[ i]Z =ZXVYZ ]dcdgZZ Wn F^cdg^in ;jh^cZhh GZlh NL: VcY PdbZcth

>ciZgeg^hZ NL:* VcY i]Z <dbeVcn lVh ^cXajYZY ^c i]Z 0.01 BbeVXi L]VgZh G::<I F^cdg^in >bedlZgbZci

>M?, Bc `ZZe^c\ l^i] i]Z <dbeVcnth kVajZh* i]Z <dbeVcn ]Vh V hiViZY roZgd+idaZgVcXZs VeegdVX] V\V^chi

Y^hXg^b^cVi^dc* ]VgVhhbZci dg gZiVa^Vi^dc Wn dg idlVgY Vcn ZbeadnZZ* kZcYdg* XjhidbZg dg di]Zg eZghdc ^c ^ih

ldg`eaVXZ, :aa ZbeadnZZh VgZ gZfj^gZY id XdbeaZiZ Vci^+]VgVhhbZci* ldg`eaVXZ gZheZXi VcY Y^\c^in* jcXdchX^djh

W^Vh VcY ^cXajh^dc VcY Y^kZgh^in igV^c^c\, Bc VYY^i^dc* VccjVa <dYZ d[ >i]^Xh igV^c^c\ ^h egdk^YZY id Vaa ZbeadnZZh*

l]^X] ^cXajYZh ^chigjXi^dch dc jh^c\ i]Z <dbeVcnth Vcdcnbdjh ]dia^cZ [dg gZedgi^c\ ediZci^Va <dYZ d[ >i]^Xh

k^daVi^dch,

M]Z <dbeVcnth [^kZ >beadnZZ ;jh^cZhh KZhdjgXZ @gdjeh &r>;K@hs'* l]^X] gZegZhZci Y^kZghZ ZbeadnZZ

YZbd\gVe]^Xh &PdbZc* :[g^XVc :bZg^XVc-;aVX`* E@;MJ)* VcY =^hVW^a^i^Zh-<VgZ\^kZgh* l^i] F^a^iVgn VYYZY ^c

0.01'* hig^kZ id XgZViZ bZVhjgVWaZ VcY adc\+aVhi^c\ edh^i^kZ ^beVXih dc ZbeadnZZht XVgZZgh* Vh lZaa Vh i]Z

<dbeVcnth XjaijgZ VcY Xdbbjc^i^Zh ^c l]^X] ^i hZgkZh, >;K@ bZbWZgh eVgi^X^eViZ ^c ZkZcih VcY VlVgZcZhh

VXi^k^i^Zh i]gdj\]dji i]Z nZVg* l]^X] ]^\]a^\]i i]Z ^bedgiVcXZ d[ Wj^aY^c\ Vc ^cXajh^kZ VcY Zfj^iVWaZ XjaijgZ, ?dg

ZmVbeaZ* ZbeadnZZh bVn eVgi^X^eViZ ^c bdci]an bZZi^c\h l^i] V [dXjh dc kVg^djh gZaViZY ide^Xh* ^cXajY^c\ XVgZZg

YZkZadebZci* ehnX]dad\^XVa hV[Zin* XjaijgVa VlVgZcZhh dg Wjh^cZhh dW_ZXi^kZh, >;K@ bZbWZgh Vahd ]VkZ i]Z

deedgijc^in id ^beVXi i]Z Xdbbjc^i^Zh ^c l]^X] i]Z <dbeVcn hZgkZh i]gdj\] hZgk^XZ egd_ZXih* ^cXajY^c\ i]Z

VccjVa CjcZiZZci] Nc^in PVa` i]Vi hjeedgiZY i]Z GVi^dcVa :aa^VcXZ dc FZciVa BaacZhh* Vc dg\Vc^oVi^dc i]Vi

egdk^YZh VYkdXVXn* ZYjXVi^dc* VcY hjeedgi [dg* VcY ejWa^X VlVgZcZhh d[* bZciVa ^aacZhh* VcY egd_ZXih hjeedgiZY Wn

V eVgicZgh]^e l^i] @^ga LXdji igddeh id egdbdiZ Zck^gdcbZciVa hiZlVgYh]^e VcY i]Z ^bedgiVcXZ d[ XVgZZgh ^c

hX^ZcXZ* iZX]cdad\n* Zc\^cZZg^c\ VcY bVi]ZbVi^Xh* Vbdc\ di]Zgh,

=PUBM ;FXBSET

Bc dgYZg id ViigVXi* gZiV^c VcY bdi^kViZ V h`^aaZY* ]^\]+eZg[dgb^c\ VcY Y^kZghZ ldg`[dgXZ* :bZg^XVc PViZg

egdk^YZh V XdbegZ]Zch^kZ VcY ]^\]an XdbeZi^i^kZ MdiVa KZlVgYh egd\gVb* ^cXajY^c\ WVhZ eVn* :II* adc\+iZgb

eZg[dgbVcXZ eaVc XdbeZchVi^dc [dg XZgiV^c aZVYZgh]^e edh^i^dch* VcY V l^YZ gVc\Z d[ WZcZ[^ih Xdch^hi^c\ d[*

Vbdc\ di]Zgh8 bZY^XVa* egZhXg^ei^dc* YZciVa* k^h^dc* a^[Z VcY Y^hVW^a^in ^chjgVcXZ XdkZgV\Z* V gZi^gZbZci hVk^c\h

eaVc* Vc ZbeadnZZ hidX` ejgX]VhZ eaVc* ZYjXVi^dcVa Vhh^hiVcXZ* eV^Y i^bZ d[[ i]gdj\] ]da^YVnh VcY kVXVi^dc VcY
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h^X` i^bZ, M]Z <dbeVcnth MdiVa KZlVgYh d[[Zg^c\h Vahd ^cXajYZ V ]ZVai] VcY lZaacZhh egd\gVb VcY V bZcj d[

VYY^i^dcVa kdajciVgn WZcZ[^ih,

:aa i]Z <dbeVcnth ZbeadnZZh* ^cXajY^c\ i]dhZ l]d VgZ jc^dc+gZegZhZciZY* eVgi^X^eViZ ^c i]Z :II id

egdbdiZ Va^\cbZci WZilZZc eZg[dgbVcXZ+WVhZY XdbeZchVi^dc VcY i]Z VX]^ZkZbZci d[ i]Z <dbeVcnth h]dgi+iZgb

eZg[dgbVcXZ \dVah, Bc VYY^i^dc* Vh eVgi d[ ^ih Xdbb^ibZci id egdk^Y^c\ Vc ^cXajh^kZ VcY Zfj^iVWaZ XjaijgZ [dg Vaa

ZbeadnZZh* i]Z <dbeVcn gZ\jaVgan gZk^Zlh ^ih hjXXZhh ^c VX]^Zk^c\ eVn Zfj^in* l]ZgZWn eVn YZX^h^dch ldjaY WZ

WVhZY dc i]Z gZhedch^W^a^i^Zh* iVaZcih VcY h`^aah d[ ^ih ZbeadnZZh* gVi]Zg i]Vc jcgZaViZY [VXidgh hjX] Vh \ZcYZg* gVXZ

dg Zi]c^X^in,

:aa ZbeadnZZh l]d VkZgV\Z 1. ]djgh dg bdgZ eZg lZZ` VgZ Za^\^WaZ [dg [jaa+i^bZ WZcZ[^ih, :eegdm^bViZan

67# d[ Vaa WZcZ[^i Za^\^WaZ ZbeadnZZh VgZ ZcgdaaZY ^c i]Z <dbeVcnth ]ZVai]XVgZ WZcZ[^ih, ?jaa+i^bZ ZbeadnZZh

eVn Veegdm^bViZan /4# d[ i]Z idiVa egZb^jb Xdhi d[ bZY^XVa* YZciVa VcY k^h^dc XdkZgV\Z, Md gZ^c[dgXZ i]Z

<dbeVcnth Xdbb^ibZci id ^cXajh^dc* Y^kZgh^in VcY Zfj^in* i]Z <dbeVcnth bZY^XVa WZcZ[^ih ^cXajYZ XdkZgV\Z [dg

Veea^ZY WZ]Vk^dg VcVanh^h* Vji^hb igZVibZci* igVch\ZcYZg hZgk^XZh VcY ]ZVg^c\ V^Yh* Vh lZaa Vh V [Zgi^a^in Vhh^hiVcXZ

WZcZ[^i, Bc VYY^i^dc* ^c 0.01* i]Z <dbeVcn ^cXgZVhZY ^ih eV^Y [Vb^an aZVkZ WZcZ[^i [dg ZbeadnZZh [gdb ild lZZ`h

id h^m lZZ`h,

=BMFOU 0FWFMPQNFOU

M]Z <dbeVcn eVgicZgh l^i] Wjh^cZhh aZVYZgh id jcYZghiVcY i]Z `Zn WZ]Vk^dgh VcY XdbeZiZcX^Zh gZfj^gZY id

deZgViZ hV[Zan VcY Z[[ZXi^kZan* VcY id bZZi djg h]dgi VcY adc\+iZgb Wjh^cZhh dW_ZXi^kZh, M]Z <dbeVcn Veea^ZY ^ih

ldg`[dgXZ eaVcc^c\ egdXZhh ^c 0.01* id VhhZhh `Zn edh^i^dch VXgdhh i]Z dg\Vc^oVi^dc* ^YZci^[n ediZci^Va iVaZci

g^h`h* VcY WZ\^c Wj^aY^c\ VXi^dc eaVch id b^i^\ViZ i]dhZ g^h`h, Bc VYY^i^dc* i]Z <dbeVcn ldg`ZY id XgZViZ VcY

YZeadn egd\gVbh YZh^\cZY id ViigVXi* bdi^kViZ* YZkZade VcY gZiV^c iVaZciZY ZbeadnZZh* VcY [dhiZg V aZVgc^c\

XjaijgZ, Bc 0.01* i]Z <dbeVcn Zc]VcXZY ^ih ZbeadnZZ aZVgc^c\ \dVa* l]^X] egdk^YZY Vc deedgijc^in [dg

ZbeadnZZh id XdbeaZiZ V b^c^bjb d[ 03 ]djgh d[ aZVgc^c\ i]gdj\] V kVg^Zin d[ bZi]dYh* ^cXajY^c\8 dc+i]Z+_dW

ZmeZg^ZcXZh VcY X]VaaZc\Zh9 iZVX]^c\ di]Zgh9 VcY igVY^i^dcVa ^chigjXidg+aZY dg gZbdiZ aZVgc^c\ deedgijc^i^Zh, M]Z

<dbeVcn WZa^ZkZh i]Vi eZghdcVa \gdli] ^h V kVajVWaZ XdbedcZci d[ lZ<:K> VcY ^h Xdbb^iiZY id hjeedgi^c\

higViZ\^Zh id ]Zae ^ih ZbeadnZZh YZkZade Wdi] eZghdcVaan VcY egd[Zhh^dcVaan, :eegdm^bViZan 73# d[ VXi^kZ* [jaa+

i^bZ ZbeadnZZh ]^gZY WZ[dgZ HXidWZg /* 0.01* bZi i]Z ZbeadnZZ aZVgc^c\ \dVa* gZhjai^c\ ^c Veegdm^bViZan

106*... ]djgh d[ idiVa igV^c^c\ XdbeaZiZY Yjg^c\ i]Z nZVg,

Bc VYY^i^dc id gZfj^gZY gdaZ+WVhZY igV^c^c\* bVcV\Zgh Vhh^hi ZbeadnZZh id ^YZci^[n egd[Zhh^dcVa YZkZadebZci

deedgijc^i^Zh* ji^a^o^c\ V [gVbZldg` d[ dc+i]Z+_dW aZVgc^c\* hdX^Va aZVgc^c\ VcY [dgbVa aZVgc^c\* id ]Zae i]Zb

ViiZbei id gZVX] i]Z^g [jaa ediZci^Va VcY \gdl i]Z^g XVgZZgh, Md [jgi]Zg hjeedgi ZbeadnZZht \gdli] VcY

YZkZadebZci* Yjg^c\ 0.01* i]Z <dbeVcn ZmeVcYZY i]Z ZbeadnZZ egd[^aZ [^ZaYh l^i]^c ^ih ZbeadnZZ ^c[dgbVi^dc

hnhiZb id Vaadl ZbeadnZZh id h]dlXVhZ i]Z^g VX]^ZkZbZcih* Xdcig^Wji^dch VcY Vhe^gVi^dch* Vh lZaa Vh id hjeedgi

^YZci^[^XVi^dc d[ YZkZade^c\ VcY `Zn iVaZci,

=ZkZade^c\ iVaZci id egdk^YZ V eVi]lVn id ZmZXji^kZ aZVYZgh]^e ^h V Xg^i^XVa eg^dg^in [dg i]Z <dbeVcn, =jg^c\

0.01* i]Z <dbeVcn Zc\V\ZY ^c hjXXZhh^dc eaVcc^c\ VXi^k^i^Zh [dg i]Z <dbeVcnth Wjh^cZhh+Xg^i^XVa VcY Wjh^cZhh+

^beVXi edh^i^dch, M]ZhZ hjXXZhh^dc eaVch hjeedgi i]Z <dbeVcnth Wjh^cZhh Xdci^cj^in eaVch VcY \dVah* i]gdj\] i]Z

^YZci^[^XVi^dc VcY YZkZadebZci d[ XjggZci VcY [jijgZ aZVYZgh* VcY egdbdiZ Y^kZgh^in* gZiZci^dc VcY iVaZci

YZkZadebZci eg^dg^i^Zh,

Bc VYY^i^dc id hjXXZhh^dc eaVcc^c\ [dg ZmZXji^kZ VcY hZc^dg aZVYZgh]^e gdaZh* ^c 0.01* i]Z <dbeVcn

XdcYjXiZY adXVa VcY ZciZgeg^hZ+l^YZ iVaZci gZk^Zlh* ^YZci^[n^c\ ide VcY ZbZg\^c\ iVaZci l^i] V [dXjh dc Y^kZgh^in*

higZc\i]h* \Veh VcY YZkZadebZci cZZYh V\V^chi i]Z Xg^i^XVa h`^aah cZZYZY [dg XZgiV^c gdaZh, M]gdj\] i]ZhZ iVaZci

gZk^Zl egdXZhhZh* Wjh^cZhh aZVYZgh ^YZci^[^ZY V edda d[ ]^\]+ediZci^Va ZbeadnZZh* l]^X] l^aa Vhh^hi i]Z <dbeVcn

^c hjeedgi^c\ i]Z^g XVgZZg \dVah VcY Vhe^gVi^dch VcY egdbdiZ bdgZ Z[[ZXi^kZ ZbeadnZZ ZmeZg^ZcXZ VcY iVaZci

gZiZci^dc Z[[dgih, M]Z <dbeVcn Vahd ji^a^oZh VccjVa h^m+bdci] bZcidg^c\ egd\gVbh YZh^\cZY id VXXZaZgViZ
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ZbZg\^c\ aZVYZght VW^a^i^Zh id YZbdchigViZ aZVYZgh]^e XVeVW^a^i^Zh VcY gZaVi^dch]^eh* l^i] i]Z \j^YVcXZ d[ Vc

ZmeZg^ZcXZY ZmZXji^kZ bZcidg, ?^cVaan* ^c 0.01* i]Z <dbeVcn* id\Zi]Zg l^i] Vc djih^YZ kZcYdg* ^c^i^ViZY V cZl

e^adi egd\gVb* XVaaZY :XXZaZgViZ [dg BbeVXi* id hjeedgi YZkZadebZci d[ ^ih ]^\]+ediZci^Va ZbeadnZZht `Zn

XdbeZiZcX^Zh, :XXZaZgViZ [dg BbeVXi egdk^YZh hZaZXi ]^\]+ediZci^Va ZbeadnZZh i]Z deedgijc^in id Zc\V\Z ^c hdX^Va

aZVgc^c\ VXi^k^i^Zh VcY id XdbeaZiZ hZa[+Y^gZXiZY* dca^cZ XdjghZldg` i]Vi Xjab^cViZh l^i] V XVehidcZ egd_ZXi,

1NQMPZFF 1YQFSJFODF

M]Z <dbeVcn ]Vh ZhiVWa^h]ZY ^ih lZ<:K> ZbeadnZZ kVajZ egdedh^i^dc i]Vi [dXjhZh dc ZbeadnZZ

ZmeZg^ZcXZ Vh Vc ^c[ajZcXZg d[ Vc ZbeadnZZth de^c^dch VcY Zbdi^dcVa gZhedchZ VWdji i]Z <dbeVcn Vh Vc

ZbeadnZg, lZ<:K> ^h XdbedhZY d[ [^kZ ZaZbZcih8 YZZeZg XdccZXi^dch9 eZghdcVa \gdli]9 h]VgZY ejgedhZ9

[aZm^W^a^in9 VcY lZaa+WZ^c\, lZ<:K> gZegZhZcih i]Z <dbeVcnth Xdbb^ibZci id kVaj^c\ ^ih ZbeadnZZh VcY

Wj^aY^c\ V hV[Z* ]ZVai]n VcY ^cXajh^kZ XjaijgZ l]ZgZ ZbeadnZZh `cdl i]Z^g kVajZ VcY VgZ VeegZX^ViZY [dg i]Z^g

iVaZcih VcY Xdbb^ibZci id hjeedgi^c\ i]Z <dbeVcnth hjXXZhh, M]Z <dbeVcn d[[Zgh ZbeadnZZ egd\gVbh XdkZg^c\

ZVX] d[ i]Z [^kZ XdbedcZcih d[ lZ<:K>, M]Z <dbeVcn ^h Xdbb^iiZY id ^begdk^c\ i]Z ZbeadnZZ ZmeZg^ZcXZ Wn

a^hiZc^c\ id ZbeadnZZh i]gdj\] [dXjh \gdje Y^hXjhh^dch VcY ZbeadnZZ hjgkZnh* Vbdc\ di]Zg iddah, Md i]Vi ZcY*

i]Z <dbeVcn XVeijgZh ZbeadnZZ [ZZYWVX`* l]^X] ]Zaeh i]Z <dbeVcn jcYZghiVcY ]dl ZbeadnZZh VgZ [ZZa^c\ VcY

eZgb^ih Veegdeg^ViZ gZ[^cZbZci d[ i]Z <dbeVcnth ZbeadnZZ egd\gVbh* WZcZ[^ih VcY hjeedgi, Bc ZVgan 0.01* i]Z

<dbeVcn VYb^c^hiZgZY Vc ZkdakZY Zc\V\ZbZci hjgkZn* hZZ`^c\ id XVeijgZ V k^Zl d[ i]Z <dbeVcnth ZbeadnZZ

ZmeZg^ZcXZ* ejghjVci id l]^X] i]Z <dbeVcn gZXZ^kZY VXi^dcVWaZ [ZZYWVX` dc ZVX] d[ i]ZhZ lZ<:K> ZaZbZcih,

@PSLGPSDF 0BUB

:h d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcn ]VY Veegdm^bViZan 4*3.. ZbeadnZZh, ?dg 0.01* i]Z <dbeVcnth

ZbeadnZZ ijgcdkZg gViZ* l]^X] i]Z <dbeVcn YZ[^cZh Vh i]Z gVi^d d[ i]Z cjbWZg d[ hZeVgViZY ZbeadnZZh id i]Z

/0+bdci] VkZgV\Z ]ZVYXdjci Yjg^c\ 0.01* lVh //,3#* Ydlc [gdb /0,1# ^c 0.00, :bZg^XVc PViZg hZZ`h id

gZYjXZ gZ\gZiiVWaZ ZbeadnZZ ijgcdkZg Wn VhhZhh^c\ i]Z Z[[ZXi^kZcZhh d[ lZ<:K> VcY i]gdj\] ^ih Z[[dgih id [dhiZg

i]Z <dbeVcnth ZbeadnZZ ZmeZg^ZcXZ,

:h d[ =ZXZbWZg 1/* 0.01* Veegdm^bViZan 25# d[ i]Z <dbeVcnth ldg`[dgXZ lVh gZegZhZciZY jcYZg 51

XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih l^i] /2 Y^[[ZgZci jc^dch, Bc 0.01* i]Z <dbeVcn gZcZ\di^ViZY 0/ XdaaZXi^kZ

WVg\V^c^c\ V\gZZbZcih i]Vi lZgZ hZi id Zme^gZ Yjg^c\ i]Z nZVg, =jg^c\ 0.02* 0/ d[ i]Z <dbeVcnth XdaaZXi^kZ

WVg\V^c^c\ V\gZZbZcih l^aa Zme^gZ ^c VXXdgYVcXZ l^i] i]Z^g iZgbh VcY i]Z <dbeVcn ZmeZXih id WZ VWaZ id

cZ\di^ViZ i]ZhZ V\gZZbZcih Yjg^c\ i]Z nZVg, Bc VYY^i^dc* i]Z <dbeVcnth cVi^dcVa WZcZ[^ih V\gZZbZci* l]^X]

Zme^gZh dc Cjan 1/* 0.06* XdkZgh Veegdm^bViZan 1*... d[ i]Z <dbeVcnth jc^dc+gZegZhZciZY ZbeadnZZh VcY i]Z^g

[Vb^a^Zh VcY egdk^YZh i]Zb l^i] ]ZVai]XVgZ VcY di]Zg WZcZ[^ih, M]Z <dbeVcn Vahd XdaaVWdgViZh l^i] jc^dc

aZVYZgh]^e dc ide^Xh hjX] Vh hV[Zin* XjhidbZg* iZX]cdad\n VcY ZbeadnZZ WZcZ[^ih ^c [dgjbh hjX] Vh i]Z Cd^ci

AZVai]XVgZ <dbb^iiZZ* GVi^dcVa EVWdg FVcV\ZbZci <dbb^iiZZ VcY i]Z VccjVa EVWdg FVcV\ZbZci <dc[ZgZcXZ,

Bc 0.01* i]Z <dbeVcn ^c^i^ViZY V _d^ci Z[[dgi l^i] XZgiV^c d[ i]ZhZ aVWdg jc^dch VcY i]Z ?ZYZgVa FZY^Vi^dc VcY

<dcX^a^Vi^dc LZgk^XZ id ]dhi adXVa Y^hXjhh^dch Vbdc\ bVcV\ZbZci VcY jc^dc aZVYZgh l^i] i]Z \dVa d[ hjeedgi^c\

VcY Zc]VcX^c\ XdchigjXi^kZ gZaVi^dch]^eh l^i] i]ZhZ jc^dch,

.PBSE 9WFSTJHIU

M]Z >mZXji^kZ =ZkZadebZci VcY <dbeZchVi^dc <dbb^iiZZ &r>=$<<s' d[ i]Z ;dVgY d[ =^gZXidgh

ZhiVWa^h]Zh VcY gZk^Zlh i]Z <dbeVcnth dkZgVaa XdbeZchVi^dc e]^adhde]n VcY dkZghZZh i]Z XdbeZchVi^dc VcY

WZcZ[^ih eaVch VcY egd\gVbh [dg ^ih ZmZXji^kZ d[[^XZgh, M]Z >=$<< dkZghZZh i]Z egdXZhh d[ eaVcc^c\ [dg

ZmZXji^kZ d[[^XZg hjXXZhh^dc, Bi Vahd egdk^YZh dkZgh^\]i d[ i]Z <dbeVcnth ^cXajh^dc* Y^kZgh^in VcY Zfj^in

egd\gVbh VcY ^c^i^Vi^kZh, ?jgi]Zg* i]Z >=$<< ^h gZhedch^WaZ [dg gZk^Zl^c\ VcY VhhZhh^c\* Vi aZVhi VccjVaan* i]Z

<dbeVcnth XjaijgZ VcY gZaViZY XjaijgZ Zc\V\ZbZci* ^ih dg\Vc^oVi^dcVa VcY aZVYZgh]^e YZkZadebZci eaVch VcY

egd\gVbh* VcY ^ih egd\gVbh YZh^\cZY id ^YZci^[n* ViigVXi VcY gZiV^c ]^\]+ediZci^Va ZbeadnZZh,
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=^V_b]QdY_^ 5R_ed Ceb 9hUSedYfU CVVYSUbc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z cVbZ* V\Z* d[[^XZh ]ZaY VcY Wjh^cZhh ZmeZg^ZcXZ [dg ZVX] d[ i]Z

<dbeVcnth ZmZXji^kZ d[[^XZgh* Vh d[ ?ZWgjVgn /2* 0.028

BQ]U 5WU CVVYSU Q^T 9h`UbYU^SU

F, LjhVc AVgYl^X` 4/ DbUcYTU^d Q^T 7XYUV 9hUSedYfU CVVYSUb) Fh, AVgYl^X` ]Vh hZgkZY Vh

IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg d[ i]Z <dbeVcn h^cXZ

?ZWgjVgn 0* 0.00, L]Z _d^cZY i]Z <dbeVcn ^c CjcZ 0./7 Vh i]Z

<dbeVcnth >mZXji^kZ O^XZ IgZh^YZciq?^cVcXZ VcY hZgkZY Vh i]Z

<dbeVcnth <]^Z[ ?^cVcX^Va H[[^XZg [gdb Cjan 0./7 jci^a FVn /4*

0.00, ?gdb =ZXZbWZg 5* 0.0/ jci^a CVcjVgn 1/* 0.00* Fh, AVgYl^X`

Vahd hZgkZY Vh BciZg^b <]^Z[ >mZXji^kZ H[[^XZg, Ig^dg id _d^c^c\ i]Z

<dbeVcn* Fh, AVgYl^X` hZgkZY Vh i]Z >mZXji^kZ O^XZ IgZh^YZci VcY

<]^Z[ ?^cVcX^Va H[[^XZg d[ OZXigZc <dgedgVi^dc* l]^X] lVh hdaY id

<ZciZgId^ci >cZg\n* BcX,* Vc ZaZXig^X VcY cVijgVa \Vh ji^a^in* dc

?ZWgjVgn /* 0./7, Fh, AVgYl^X` _d^cZY OZXigZc <dgedgVi^dc ^c

CVcjVgn 0... VcY hZgkZY ^c V kVg^Zin d[ edh^i^dch* ^cXajY^c\8 O^XZ

IgZh^YZci* <dcigdaaZg VcY :hh^hiVci MgZVhjgZg9 LZc^dg O^XZ IgZh^YZci*

?^cVcXZ9 LZc^dg O^XZ IgZh^YZci* <]^Z[ ?^cVcX^Va H[[^XZg9 VcY

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg, Ig^dg id _d^c^c\

OZXigZc* Fh, AVgYl^X` lVh :hh^hiVci <dgedgViZ <dbeigdaaZg Vi

<^cZg\n <dge, L]Z WZ\Vc ]Zg XVgZZg l^i] :gi]jg :cYZghZc $ <d,

Fh, AVgYl^X` ^h V <Zgi^[^ZY IjWa^X :XXdjciVci, L^cXZ LZeiZbWZg

0.0.* Fh, AVgYl^X` ]Vh hZgkZY dc i]Z ;dVgY d[ =^gZXidgh d[ GZl

CZghZn KZhdjgXZh <dgedgVi^dc* V Y^kZgh^[^ZY ZcZg\n hZgk^XZh XdbeVcn*

l]ZgZ h]Z ^h XjggZcian hZgk^c\ V i]gZZ+nZVg iZgb Zme^g^c\ ^c 0.02* VcY

h^cXZ CVcjVgn /* 0.0/* h]Z ]Vh hZgkZY Vh V bZbWZg d[ ^ih :jY^i

<dbb^iiZZ, Fh, AVgYl^X` ^h Vahd V bZbWZg d[ i]Z ;dVgY d[ =^gZXidgh

d[ i]Z GVi^dcVa :hhdX^Vi^dc d[ PViZg <dbeVc^Zh VcY hZgkZh dc ^ih

>mZXji^kZ <dbb^iiZZ,

CVbZh A, @VaaZ\dh 41 9hUSedYfU JYSU DbUcYTU^d Q^T ;U^UbQ\ 7_e^cU\) Fg, @VaaZ\dh _d^cZY

i]Z <dbeVcn dc :eg^a /* 0.00 Vh ^ih >mZXji^kZ O^XZ IgZh^YZci VcY

@ZcZgVa <djchZa, ?gdb ?ZWgjVgn 0.0. jci^a :eg^a 0.00* Fg, @VaaZ\dh

hZgkZY Vh i]Z >mZXji^kZ O^XZ IgZh^YZci* @ZcZgVa <djchZa VcY

<dgedgViZ LZXgZiVgn d[ :aa^Vci >cZg\n <dgedgVi^dc* V gZ\jaViZY*

^ckZhidg+dlcZY ejWa^X ji^a^in ]daY^c\ XdbeVcn* VcY ^ih ild ji^a^in

hjWh^Y^Vg^Zh &XdaaZXi^kZan* r:aa^Vci >cZg\ns', ?gdb ?ZWgjVgn 0./3 id

?ZWgjVgn 0.0.* Fg, @VaaZ\dh hZgkZY Vh LZc^dg O^XZ IgZh^YZci* @ZcZgVa

<djchZa VcY <dgedgViZ LZXgZiVgn d[ :aa^Vci >cZg\n, Ig^dg id i]Vi*

Fg, @VaaZ\dh hZgkZY ^c kVg^djh edh^i^dch l^i] N L P>LM* BcX,* l]^X]

bZg\ZY l^i] JlZhi <dbbjc^XVi^dch BciZgcVi^dcVa BcX, ^c 0...,

Cd]c <, @g^[[^i] 35 9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV :Y^Q^SYQ\ CVVYSUb) Fg, @g^[[^i]

_d^cZY i]Z <dbeVcn dc FVn /4* 0.00 Vh ^ih >mZXji^kZ O^XZ IgZh^YZci

VcY <]^Z[ ?^cVcX^Va H[[^XZg, Ig^dg id _d^c^c\ i]Z <dbeVcn* h^cXZ 0./2*

Fg, @g^[[^i] hZgkZY Vh FVcV\^c\ =^gZXidg* FZg\Zgh VcY :Xfj^h^i^dch*

[dg ;Vc` d[ :bZg^XV LZXjg^i^Zht @adWVa KZ\jaViZY Ni^a^i^Zh VcY

KZcZlVWaZ >cZg\n egVXi^XZ, Ig^dg id _d^c^c\ ;Vc` d[ :bZg^XV

LZXjg^i^Zh* [gdb 0..6 id 0./2* Fg, @g^[[^i] hZgkZY Vh i]Z <]^Z[

>mZXji^kZ H[[^XZg d[ A^\]PVkZ >cZg\n* V gZcZlVWaZ [jZah hiVgi+je

XdbeVcn* VcY [gdb /773 id 0..6* ]Z hZgkZY ^c kVg^djh XVeVX^i^Zh d[

^cXgZVh^c\ gZhedch^W^a^in l^i] FZgg^aa EncX] $ <d,
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BQ]U 5WU CVVYSU Q^T 9h`UbYU^SU

FZaVc^Z F, DZccZYn 3. 9hUSedYfU JYSU DbUcYTU^d' 7XYUV <e]Q^ FUc_ebSUc CVVYSUb)

Fh, DZccZYn ]Vh hZgkZY Vh i]Z <dbeVcnth >mZXji^kZ O^XZ IgZh^YZci*

<]^Z[ AjbVc KZhdjgXZh H[[^XZg h^cXZ =ZXZbWZg 0.0/* VcY Vh LZc^dg

O^XZ IgZh^YZci* <]^Z[ AjbVc KZhdjgXZh H[[^XZg [gdb =ZXZbWZg 0.0.

id =ZXZbWZg 0.0/, Ig^dg id i]Vi* h]Z hZgkZY Vh i]Z <dbeVcnth LZc^dg

O^XZ IgZh^YZci* AjbVc KZhdjgXZh [gdb FVgX] 0./5 id =ZXZbWZg

0.0., ?gdb :j\jhi 0./2 i]gdj\] ?ZWgjVgn 0./5* Fh, DZccZYn hZgkZY

Vh i]Z <dbeVcnth O^XZ IgZh^YZci* AjbVc KZhdjgXZh* VcY [gdb :j\jhi

0./0 id :j\jhi 0./2* h]Z hZgkZY Vh =^gZXidg* AjbVc KZhdjgXZh ^c i]Z

<dbeVcnth Gdgi]ZVhi =^k^h^dc, Fh, DZccZYn ^c^i^Vaan _d^cZY i]Z

<dbeVcn ^c 0..5* VcY WZ[dgZ i]Vi i^bZ* h]Z egVXi^XZY aVl [dg c^cZ

nZVgh,

<]Zgna Gdgidc 37 9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV C`UbQdY^W CVVYSUb) Fh, Gdgidc

]Vh 13 nZVgh d[ ZbeadnbZci l^i] i]Z <dbeVcn hZgk^c\ ^c kVg^djh

gdaZh* ^cXajY^c\ deZgVi^dcVa aZVYZgh]^e* Zck^gdcbZciVa hiZlVgYh]^e*

aVWdgVidgn bVcV\ZbZci VcY gZhZVgX], L]Z ]Vh WZZc hZgk^c\ Vh i]Z

<dbeVcnth >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ HeZgVi^c\ H[[^XZg

h^cXZ FVgX] 0.0/ VcY hZgkZY Vh ^ih LZc^dg O^XZ IgZh^YZci* <]^Z[

>ck^gdcbZciVa H[[^XZg [gdb FVgX] 0.0. id FVgX] 0.0/, L]Z lVh Vahd

i]Z <dbeVcnth LZc^dg O^XZ IgZh^YZci* >VhiZgc =^k^h^dc VcY IgZh^YZci

d[ ^ih GZl CZghZn hjWh^Y^Vgn [gdb FVgX] 0./7 id FVgX] 0.0/, Ig^dg id

i]Vi* Fh, Gdgidc hZgkZY Vh IgZh^YZci d[ i]Z <dbeVcnth F^hhdjg^

hjWh^Y^Vgn [gdb GdkZbWZg 0./3 id FVgX] 0./7* VcY IgZh^YZci d[ ^ih

DZcijX`n hjWh^Y^Vgn [gdb CVcjVgn 0.// jci^a GdkZbWZg 0./3, Bc

VYY^i^dc* Fh, Gdgidc Vahd hZgkZh Vh V bZbWZg d[ i]Z ;dVgY d[

=^gZXidgh d[ i]Z PViZg KZhZVgX] ?djcYVi^dc,

>VX] ZmZXji^kZ d[[^XZg ^h ZaZXiZY VccjVaan Wn i]Z ;dVgY d[ =^gZXidgh VcY hZgkZh jci^a i]Z^g gZheZXi^kZ

hjXXZhhdg ]Vh WZZc ZaZXiZY VcY fjVa^[^ZY dg i]Z^g ZVga^Zg YZVi]* gZh^\cVi^dc dg gZbdkVa,

5fQY\QR\U =^V_b]QdY_^

M]Z <dbeVcn ^h hjW_ZXi id i]Z gZedgi^c\ gZfj^gZbZcih d[ i]Z >mX]Vc\Z :Xi, M]Z <dbeVcn [^aZh dg [jgc^h]Zh

VccjVa* fjVgiZgan VcY XjggZci gZedgih* egdmn hiViZbZcih VcY di]Zg ^c[dgbVi^dc l^i] i]Z L><, KZVYZgh bVn dWiV^c

V Xden d[ i]Z <dbeVcnth :ccjVa KZedgih dc ?dgb /.+D* ^ih JjVgiZgan KZedgih dc ?dgb /.+J dg ^ih <jggZci

KZedgih dc ?dgb 6+D* dg Vcn VbZcYbZcih id i]Zb* i]Vi VgZ [^aZY l^i] dg [jgc^h]ZY id i]Z L><* [gZZ d[ X]Vg\Z*

[gdb i]Z <dbeVcnth BckZhidg KZaVi^dch lZWh^iZ* O[[WZ.''PY&HT^H[LY&JVT$ Vh hddc Vh gZVhdcVWan egVXi^XVWaZ V[iZg

i]Z <dbeVcn [^aZh dg [jgc^h]Zh i]Z ^c[dgbVi^dc id i]Z L><,

M]Z <dbeVcn bV^ciV^ch V lZWh^iZ Vi O[[WZ.''HT^H[LY&JVT, Bc[dgbVi^dc XdciV^cZY dc i]Z <dbeVcnth

lZWh^iZ VcY ^ih BckZhidg KZaVi^dch lZWh^iZ* ^cXajY^c\ ^ih LjhiV^cVW^a^in KZedgi* ^ih BcXajh^dc* =^kZgh^in $ >fj^in

:ccjVa KZedgi* VcY di]Zg gZedgih dg YdXjbZcih* VcY i]Z ^c[dgbVi^dc VcY YViV dc i]Z <dbeVcnth Y^kZgh^in

lZWh^iZ* O[[WZ.''2P]LYZP[`H[H^&JVT* h]Vaa cdi WZ YZZbZY ^cXdgedgViZY ^cid* dg id WZ V eVgi d[* i]^h gZedgi* VcY Vcn

lZWh^iZ gZ[ZgZcXZh ^cXajYZY ]ZgZ^c VgZ cdi ^ciZcYZY id WZ bVYZ i]gdj\] VXi^kZ ]neZga^c`h, M]Z <dbeVcn

gZXd\c^oZh ^ih lZWh^iZh Vh `Zn X]VccZah d[ Y^hig^Wji^dc id gZVX] ejWa^X ^ckZhidgh VcY Vh V bZVch d[ Y^hXadh^c\

^c[dgbVi^dc id Xdbean l^i] L>< KZ\jaVi^dc ?=,

M]Z <dgedgViZ @dkZgcVcXZ @j^YZa^cZh VcY i]Z X]VgiZgh [dg ZVX] d[ i]Z hiVcY^c\ Xdbb^iiZZh d[ i]Z ;dVgY d[

=^gZXidgh* id\Zi]Zg l^i] i]Z :bZg^XVc PViZg <dYZ d[ >i]^Xh VcY VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcnth

XdgedgViZ \dkZgcVcXZ* VgZ VkV^aVWaZ dc i]Z <dbeVcnth BckZhidg KZaVi^dch lZWh^iZ$ VcY l^aa WZ bVYZ VkV^aVWaZ*

l^i]dji X]Vg\Z* ^c eg^ci id Vcn h]VgZ]daYZg l]d gZfjZhih hjX] YdXjbZcih [gdb i]Z <dbeVcnth BckZhidg KZaVi^dch

=ZeVgibZci ^c lg^i^c\ Wn bV^a Vi :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* / PViZg LigZZi* <VbYZc* GC* .6/.0,
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=H9A +5)F=G? :57HCFG

PZ deZgViZ ^c V bVg`Zi VcY gZ\jaVidgn Zck^gdcbZci i]Vi ^ckdakZh h^\c^[^XVci g^h`h* bVcn d[ l]^X] VgZ

WZndcY djg Xdcigda, Bc VYY^i^dc id i]Z di]Zg ^c[dgbVi^dc ^cXajYZY dg ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]^h :ccjVa

KZedgi dc ?dgb /.+D* i]Z [daadl^c\ bViZg^Va [VXidgh h]djaY WZ Xdch^YZgZY ^c ZkVajVi^c\ djg Wjh^cZhh VcY [jijgZ

egdheZXih, :cn d[ i]Z [daadl^c\ g^h`h* Z^i]Zg VadcZ dg iV`Zc id\Zi]Zg* XdjaY bViZg^Vaan VcY VYkZghZan V[[ZXi djg

Wjh^cZhh* [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

FYc[c FU\QdUT d_ Ceb =^Tecdbi Q^T 6ecY^Ucc C`UbQdY_^c

9VS ;FHVMBUFE .VTJOFTTFT BSF TVCKFDU UP FYUFOTJWF SFHVMBUJPO CZ TUBUF :>/T BOE PUIFS SFHVMBUPSZ BHFODJFT%

XIJDI TJHOJGJDBOUMZ BGGFDUT PVS CVTJOFTT% GJOBODJBM DPOEJUJPO% SFTVMUT PG PQFSBUJPOT BOE DBTI GMPXT' 9VS

;FHVMBUFE .VTJOFTTFT BMTP NBZ CF TVCKFDU UP GJOFT% QFOBMUJFT BOE PUIFS TBODUJPOT GPS BO JOBCJMJUZ UP NFFU UIFTF

SFHVMBUPSZ SFRVJSFNFOUT'

Hjg KZ\jaViZY ;jh^cZhhZh egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id djg XjhidbZgh i]gdj\] hjWh^Y^Vg^Zh i]Vi

VgZ hjW_ZXi id gZ\jaVi^dc Wn hiViZ IN<h, M]^h gZ\jaVi^dc V[[ZXih i]Z gViZh lZ X]Vg\Z djg XjhidbZgh VcY ]Vh V

h^\c^[^XVci ^beVXi dc djg Wjh^cZhh VcY deZgVi^dch, @ZcZgVaan* i]Z hiViZ IN<h Vji]dg^oZ jh id X]Vg\Z gViZh i]Vi

i]Zn YZiZgb^cZ VgZ hj[[^X^Zci id gZXdkZg djg egjYZcian ^cXjggZY deZgVi^c\ ZmeZchZh* ^cXajY^c\* Wji cdi a^b^iZY id*

deZgVi^c\ VcY bV^ciZcVcXZ Xdhih* YZegZX^Vi^dc* [^cVcX^c\ Xdhih VcY iVmZh* VcY egdk^YZ jh l^i] i]Z deedgijc^in id

ZVgc Vc Veegdeg^ViZ gViZ d[ gZijgc dc ^ckZhiZY XVe^iVa,

Hjg VW^a^in id hjXXZhh[jaan ^beaZbZci djg Wjh^cZhh eaVc VcY higViZ\n YZeZcYh dc i]Z gViZh Vji]dg^oZY Wn i]Z

kVg^djh hiViZ IN<h, PZ eZg^dY^XVaan [^aZ gViZ ^cXgZVhZ Veea^XVi^dch l^i] hiViZ IN<h, M]Z Zchj^c\ VYb^c^higVi^kZ

egdXZhh bVn WZ aZc\i]n VcY Xdhian, Hjg gViZ ^cXgZVhZ gZfjZhih bVn dg bVn cdi WZ VeegdkZY* dg bVn WZ eVgi^Vaan

VeegdkZY* VcY Vcn VeegdkVa bVn cdi dXXjg ^c V i^bZan bVccZg, FdgZdkZg* V IN< bVn cdi VeegdkZ V gViZ gZfjZhi

^c Vc Vbdjci i]Vi ^h hj[[^X^Zci id8

p gZXdkZg djg Xdhi d[ deZgVi^dch* ^cXajY^c\8 ejgX]VhZY lViZg9 X]Zb^XVah9 VcY [jZa* edlZg VcY di]Zg

XdbbdY^i^Zh jhZY ^c djg deZgVi^dch9

p gZXdkZg djg deZgVi^dcVa aVWdg VcY aVWdg+gZaViZY ZmeZchZh* ^cXajY^c\ l^i]dji a^b^iVi^dc Xdhih VcY

ZmeZchZh VhhdX^ViZY l^i] djg eZch^dc VcY di]Zg edhi+ZbeadnbZci WZcZ[^ih9

p ZcVWaZ jh id gZXdkZg djg ^ckZhibZci9 VcY

p egdk^YZ jh l^i] Vc deedgijc^in id ZVgc Vc Veegdeg^ViZ gViZ d[ gZijgc dc djg ^ckZhibZci,

:eegdkVa Wn i]Z IN<h ^h Vahd gZfj^gZY ^c XdccZXi^dc l^i] di]Zg VheZXih d[ djg KZ\jaViZY ;jh^cZhhZh* l]^X]

VgZ gZfj^gZY id ]VkZ cjbZgdjh eZgb^ih* VeegdkVah VcY XZgi^[^XViZh [gdb i]Z IN<h i]Vi gZ\jaViZ i]Z^g Wjh^cZhhZh

VcY Vji]dg^oZ VXfj^h^i^dch* Y^hedh^i^dch* YZWi VcY-dg Zfj^in [^cVcX^c\* VcY* ^c XZgiV^c XVhZh* V[[^a^ViZY igVchVXi^dch,

LdbZ hiViZ IN<h VgZ ZbedlZgZY id ^bedhZ [^cVcX^Va eZcVai^Zh* [^cZh VcY di]Zg hVcXi^dch [dg cdc+Xdbea^VcXZ

l^i] Veea^XVWaZ gjaZh VcY gZ\jaVi^dch, :ai]dj\] lZ WZa^ZkZ i]Vi ZVX] ji^a^in hjWh^Y^Vgn ]Vh dWiV^cZY dg hdj\]i

gZcZlVa d[ i]Z bViZg^Va eZgb^ih* VeegdkVah VcY XZgi^[^XViZh cZXZhhVgn [dg ^ih Zm^hi^c\ deZgVi^dch* lZ VgZ jcVWaZ id

egZY^Xi i]Z ^beVXi i]Vi [jijgZ gZ\jaVidgn VXi^k^i^Zh bVn ]VkZ dc djg Wjh^cZhh,

Bc Vcn d[ i]ZhZ XVhZh* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in bVn

WZ VYkZghZan V[[ZXiZY, >kZc ^[ i]Z gViZh VeegdkZY VgZ hj[[^X^Zci* lZ [VXZ i]Z g^h` i]Vi lZ l^aa cdi VX]^ZkZ i]Z gViZh

d[ gZijgc dc Zfj^in eZgb^iiZY Wn hiViZ IN<h, M]^h XdjaY dXXjg ^[ XZgiV^c XdcY^i^dch Zm^hi* ^cXajY^c\* Wji cdi

a^b^iZY id* &^' lViZg jhV\Z ^h aZhh i]Vc i]Z aZkZa Vci^X^eViZY ^c ZhiVWa^h]^c\ gViZh* &^^' XjhidbZgh ^cXgZVhZ i]Z^g

XdchZgkVi^dc Z[[dgih* &^^^' lZ ZmeZg^ZcXZ jcjhjVa dg ZbZg\Zci h^ijVi^dch* ZkZcih dg XdcY^i^dch* &^k' lZ ZmeZg^ZcXZ

V h^\c^[^XVci ^cXgZVhZ ^c XjhidbZgh l^i]dji gZXdkZgn d[ i]Z deZgVi^c\ VcY di]Zg Xdhih VhhdX^ViZY l^i] hZgk^c\

i]Zb* dg V YZXgZVhZ ^c XjhidbZgh i]Vi XVjhZh V YZXgZVhZ ^c deZgVi^c\ gZkZcjZ* dg &k' djg ^ckZhibZcih dg ZmeZchZh

egdkZ id WZ ]^\]Zg i]Vc i]Z aZkZah Zhi^bViZY ^c ZhiVWa^h]^c\ gViZh, Bi bVn WZ Y^[[^Xjai id egZY^Xi i]Z djiXdbZ dg

^beVXi d[ i]ZhZ ZkZcih dc jh dg i]Z VXi^dch i]Vi bVn WZ iV`Zc Wn i]Z IN<h dg di]Zg \dkZgcbZciVa Vji]dg^i^Zh ^c

gZhedchZ i]ZgZid,
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9VS PQFSBUJPOT BOE UIF RVBMJUZ PG XBUFS XF TVQQMZ BSF TVCKFDU UP FYUFOTJWF BOE JODSFBTJOHMZ TUSJOHFOU

FOWJSPONFOUBM% XBUFS RVBMJUZ BOE IFBMUI BOE TBGFUZ MBXT BOE SFHVMBUJPOT% JODMVEJOH XJUI SFTQFDU UP

DPOUBNJOBOUT PG FNFSHJOH DPODFSO% DPNQMJBODF XJUI XIJDI DPVME JNQBDU CPUI PVS PQFSBUJOH DPTUT BOE DBQJUBM

FYQFOEJUVSFT% BOE WJPMBUJPOT PG XIJDI DPVME TVCKFDU VT UP TVCTUBOUJBM MJBCJMJUJFT BOE DPTUT% BT XFMM BT EBNBHF UP

PVS SFQVUBUJPO'

Hjg lViZg VcY lVhiZlViZg deZgVi^dch VgZ hjW_ZXi id ZmiZch^kZ [ZYZgVa* hiViZ VcY adXVa aVlh VcY gZ\jaVi^dch,

M]ZhZ gZfj^gZbZcih ^cXajYZ* Vbdc\ di]Zgh* <>K<E:* i]Z <aZVc PViZg :Xi* i]Z LV[Z =g^c`^c\ PViZg :Xi* i]Z

E<K &Vh VbZcYZY'* VcY ZVX] d[ i]Z^g ^beaZbZci^c\ gjaZh VcY gZ\jaVi^dch* Vh lZaa Vh di]Zg [ZYZgVa VcY hiViZ

gZfj^gZbZcih, ?dg ZmVbeaZ* hiViZ IN<h VcY Zck^gdcbZciVa gZ\jaVidgh hZi XdcY^i^dch VcY hiVcYVgYh [dg i]Z lViZg

VcY lVhiZlViZg hZgk^XZh lZ YZa^kZg, B[ i]Z lViZg dg lVhiZlViZg hZgk^XZh lZ egdk^YZ id djg XjhidbZgh Yd cdi

Xdbean l^i] gZ\jaVidgn hiVcYVgYh* dg di]Zgl^hZ k^daViZ Zck^gdcbZciVa aVlh* gZ\jaVi^dch dg eZgb^ih* dg di]Zg

]ZVai] VcY hV[Zin VcY lViZg fjVa^in gZ\jaVi^dch* lZ XdjaY ^cXjg hjWhiVci^Va [^cZh* eZcVai^Zh dg di]Zg hVcXi^dch dg

Xdhih* Vh lZaa Vh YVbV\Z id djg gZejiVi^dc, Bc i]Z bdhi hZg^djh XVhZh* gZ\jaVidgh XdjaY gZYjXZ gZfjZhiZY gViZ

^cXgZVhZh dg [dgXZ jh id Y^hXdci^cjZ deZgVi^dch VcY hZaa djg deZgVi^c\ VhhZih id Vcdi]Zg ji^a^in dg id V bjc^X^eVa^in,

@^kZc i]Z cVijgZ d[ djg Wjh^cZhh l]^X]* ^c eVgi* ^ckdakZh egdk^Y^c\ lViZg hZgk^XZ [dg ]jbVc Xdchjbei^dc* Vcn

ediZci^Va cdc+Xdbea^VcXZ l^i]* dg k^daVi^dc d[* Zck^gdcbZciVa* lViZg fjVa^in VcY ]ZVai] VcY hV[Zin aVlh dg

gZ\jaVi^dch ldjaY a^`Zan edhZ V bdgZ h^\c^[^XVci g^h` id jh i]Vc id V XdbeVcn cdi h^b^aVgan ^ckdakZY ^c i]Z lViZg

VcY lVhiZlViZg ^cYjhign, Bc VYY^i^dc* <>K<E: Vji]dg^oZh i]Z >I: id ^hhjZ dgYZgh VcY Wg^c\ Zc[dgXZbZci VXi^dch

id XdbeZa gZhedch^WaZ eVgi^Zh id ^ckZhi^\ViZ VcY iV`Z gZbZY^Va VXi^dch l^i] gZheZXi id VXijVa dg i]gZViZcZY gZaZVhZh

d[ ]VoVgYdjh hjWhiVcXZh* VcY XVc ^bedhZ _d^ci VcY hZkZgVa a^VW^a^in* l^i]dji gZ\VgY id [Vjai* dc gZhedch^WaZ eVgi^Zh

[dg i]Z Xdhih i]ZgZd[, PZ VgZ Vahd gZfj^gZY id dWiV^c kVg^djh Zck^gdcbZciVa eZgb^ih [gdb gZ\jaVidgn V\ZcX^Zh [dg

djg deZgVi^dch,

PZ ^cXjg hjWhiVci^Va deZgVi^c\ VcY XVe^iVa Xdhih dc Vc dc\d^c\ WVh^h id Xdbean l^i] Zck^gdcbZciVa* lViZg

fjVa^in VcY ]ZVai] VcY hV[Zin aVlh VcY gZ\jaVi^dch, M]ZhZ aVlh VcY gZ\jaVi^dch VcY i]Z^g Zc[dgXZbZci* ]VkZ

WZXdbZ bdgZ hig^c\Zci dkZg i^bZ* VcY cZl dg hig^XiZg gZfj^gZbZcih* hjX] Vh i]Z Vci^X^eViZY >I: Yg^c`^c\ lViZg

gZ\jaVi^dch [dg I?:L* i]Z E<KK VcY i]Z egdedhZY E<KB* XdjaY ^cXgZVhZ djg Xdhih, :ai]dj\] lZ bVn hZZ` id

gZXdkZg dc\d^c\ Xdbea^VcXZ Xdhih ^c djg KZ\jaViZY ;jh^cZhhZh i]gdj\] XjhidbZg gViZh* i]ZgZ XVc WZ cd \jVgVciZZ

i]Vi i]Z kVg^djh hiViZ IN<h dg h^b^aVg gZ\jaVidgn WdY^Zh i]Vi \dkZgc djg KZ\jaViZY ;jh^cZhhZh ldjaY VeegdkZ gViZ

^cXgZVhZh i]Vi ldjaY ZcVWaZ jh id gZXdkZg hjX] Xdhih dg i]Vi hjX] Xdhih l^aa cdi bViZg^Vaan VcY VYkZghZan V[[ZXi djg

[^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in, PZ bVn Vahd ^cXjg a^VW^a^i^Zh ^[* jcYZg

Zck^gdcbZciVa aVlh VcY gZ\jaVi^dch* lZ VgZ gZfj^gZY id ^ckZhi^\ViZ VcY XaZVc je Zck^gdcbZciVa XdciVb^cVi^dc*

^cXajY^c\ ediZci^Va gZaZVhZh d[ ]VoVgYdjh X]Zb^XVah* hjX] Vh \VhZdjh X]adg^cZ* l]^X] lZ jhZ id igZVi lViZg* dg Vi

d[[+h^iZ adXVi^dch l]ZgZ lZ ]VkZ Y^hedhZY d[ gZh^YjVa lVhiZ dg XVjhZY Vc VYkZghZ Zck^gdcbZciVa ^beVXi, M]Z

Y^hXdkZgn d[ egZk^djhan jc`cdlc XdcY^i^dch* dg i]Z ^bedh^i^dc d[ XaZVcje dWa^\Vi^dch ^c i]Z [jijgZ* XdjaY gZhjai

^c h^\c^[^XVci Xdhih VcY XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY

a^fj^Y^in, LjX] gZbZY^Vi^dc Xdhih bVn cdi WZ XdkZgZY Wn ^chjgVcXZ VcY bVn bV`Z ^i Y^[[^Xjai [dg jh id hZXjgZ

^chjgVcXZ Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ,

:iiZci^dc ^h WZ^c\ \^kZc id XdciVb^cVcih d[ ZbZg\^c\ XdcXZgc* ^cXajY^c\* l^i]dji a^b^iVi^dc* X]Zb^XVah VcY

di]Zg hjWhiVcXZh i]Vi XjggZcian Yd cdi ]VkZ Vcn gZ\jaVidgn hiVcYVgY ^c Yg^c`^c\ lViZg dg ]VkZ WZZc gZXZcian

XgZViZY dg Y^hXdkZgZY &^cXajY^c\ Wn bZVch d[ hX^Zci^[^X VX]^ZkZbZcih ^c i]Z VcVanh^h VcY YZiZXi^dc d[ igVXZ

Vbdjcih d[ hjWhiVcXZh', >mVbeaZh d[ hdjgXZh d[ XdciVb^cVcih ^cXajYZ* Wji VgZ cdi a^b^iZY id* cZlan XgZViZY

X]Zb^XVa XdbedjcYh &^cXajY^c\* [dg ZmVbeaZ* bVcj[VXijgZY cVcdbViZg^Vah'9 ]jbVc VcY kZiZg^cVgn egdYjXih9

I?:L9 WVXiZg^V* b^XgdWZh* k^gjhZh* VbdZWVZ VcY di]Zg eVi]d\Zch9 VcY gZh^YjVa Wn+egdYjXih d[ Y^h^c[ZXi^dc, PZ

gZan jedc \dkZgcbZciVa V\ZcX^Zh id hZi Veegdeg^ViZ gZ\jaVidgn hiVcYVgYh id egdiZXi i]Z ejWa^X [gdb i]ZhZ VcY

di]Zg XdciVb^cVcih* VcY djg gdaZ ^h id egdk^YZ hZgk^XZ i]Vi bZZih i]ZhZ hiVcYVgYh* ^[ Vcn, Bc hdbZ d[ djg hiViZh*

IN<h bVn Y^hVeegdkZ d[ Xdhi gZXdkZgn* ^c l]daZ dg ^c eVgi* [dg ^beaZbZciVi^dc d[ igZVibZci ^c[gVhigjXijgZ [dg V

XdciVb^cVci ^c i]Z VWhZcXZ d[ V gZ\jaVidgn hiVcYVgY, ?jgi]ZgbdgZ* \^kZc i]Z gVe^Y eVXZ Vi l]^X] i]ZhZ

XdciVb^cVcih VgZ WZ^c\ XgZViZY VcY-dg Y^hXdkZgZY* lZ bVn cdi WZ VWaZ id YZiZXi VcY-dg b^i^\ViZ Vaa hjX]

hjWhiVcXZh ^c djg Yg^c`^c\ lViZg hnhiZb dg hjeea^Zh* l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg [^cVcX^Va
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XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY gZejiVi^dc, Bc VYY^i^dc* lZ WZa^ZkZ i]ZhZ XdciVb^cVcih l^aa Xdci^cjZ id [dgb

i]Z WVh^h [dg VYY^i^dcVa dg ^cXgZVhZY [ZYZgVa dg hiViZ gZ\jaVidgn ^c^i^Vi^kZh VcY gZfj^gZbZcih ^c i]Z [jijgZ* l]^X]

XdjaY h^\c^[^XVcian ^cXgZVhZ i]Z Xdhi d[ djg deZgVi^dch,

6JNJUBUJPOT PO BWBJMBCJMJUZ PG XBUFS TVQQMJFT PS SFTUSJDUJPOT PO PVS VTF PG XBUFS TVQQMJFT CFDBVTF PG

HPWFSONFOU SFHVMBUJPO PS BDUJPO NBZ BEWFSTFMZ BGGFDU PVS BDDFTT UP TPVSDFT PG XBUFS% PVS BCJMJUZ UP TVQQMZ

XBUFS UP DVTUPNFST PS UIF EFNBOE GPS PVS XBUFS TFSWJDFT'

Hjg VW^a^in id bZZi i]Z Zm^hi^c\ VcY [jijgZ YZbVcY d[ djg XjhidbZgh YZeZcYh dc i]Z VkV^aVW^a^in d[ Vc

VYZfjViZ hjeean d[ lViZg, :h V \ZcZgVa gjaZ* hdjgXZh d[ ejWa^X lViZg hjeean* ^cXajY^c\ g^kZgh* aV`Zh* higZVbh*

\gdjcYlViZg Vfj^[Zgh VcY gZXnXaZY lViZg hdjgXZh* VgZ ]ZaY ^c i]Z ejWa^X igjhi VcY VgZ cdi \ZcZgVaan dlcZY Wn

eg^kViZ ^ciZgZhih, :h V gZhjai* lZ ine^XVaan Yd cdi dlc i]Z hdjgXZ lViZg i]Vi lZ jhZ ^c djg deZgVi^dch* VcY i]Z

VkV^aVW^a^in d[ djg lViZg hjeean ^h ZhiVWa^h]ZY i]gdj\] VaadXVi^dc g^\]ih &YZiZgb^cZY Wn aZ\^haVi^dc dg Xdjgi

YZX^h^dch' VcY eVhh^c\+[adl gZfj^gZbZcih hZi Wn \dkZgcbZciVa Zci^i^Zh dg Wn ZciZg^c\ ^cid lViZg ejgX]VhZ

V\gZZbZcih, M]ZhZ gZfj^gZbZcih* l]^X] XVc X]Vc\Z [gdb i^bZ id i^bZ* VcY kVgn Wn hiViZ dg gZ\^dc* bVn VYkZghZan

^beVXi djg lViZg hjeean, Ljeean ^hhjZh* hjX] Vh Ygdj\]i* dkZgjhZ d[ hdjgXZh d[ lViZg* i]Z egdiZXi^dc d[ i]gZViZcZY

heZX^Zh dg ]VW^iVih* XdciVb^cVi^dc dg di]Zg [VXidgh bVn a^b^i i]Z VkV^aVW^a^in d[ \gdjcY VcY hjg[VXZ lViZg, B[ lZ

VgZ jcVWaZ id hZXjgZ VkV^aVWaZ dg VaiZgcVi^kZ hdjgXZh d[ lViZg* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh XdjaY WZ VYkZghZan V[[ZXiZY,

?dg ZmVbeaZ* ^c djg FdciZgZn <djcin* <Va^[dgc^V deZgVi^dch* lZ VgZ hZZ`^c\ id Vj\bZci djg hdjgXZh d[

lViZg hjeean* eg^cX^eVaan id Xdbean l^i] i]Z XZVhZ VcY YZh^hi dgYZgh ^hhjZY Wn i]Z LPK<; ^c Cjan /773 VcY

HXidWZg 0..7 &i]Z r/773 HgYZg*s i]Z r0..7 HgYZgs VcY* Vh VbZcYZY ^c Cjan 0./4* i]Z r0./4 HgYZgs VcY*

XdaaZXi^kZan* i]Z rHgYZghs' i]Vi gZfj^gZ <Va :b id h^\c^[^XVcian YZXgZVhZ ^ih Y^kZgh^dch [gdb i]Z <VgbZa K^kZg ^c

VXXdgYVcXZ l^i] V gZYjXi^dc hX]ZYjaZ i]Vi iZgb^cViZY dc =ZXZbWZg 1/* 0.0/, LZZ BiZb 1qEZ\Va IgdXZZY^c\hq

:aiZgcVi^kZ PViZg Ljeean ^c E^Zj d[ <VgbZa K^kZg =^kZgh^dch* l]^X] ^cXajYZh VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\

i]^h bViiZg, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z a^`Za^]ddY dg gZhjai d[ Vcn VYkZghZ djiXdbZ

VhhdX^ViZY l^i] i]ZhZ bViiZgh* [jgi]Zg ViiZbeih id Xdbean l^i] i]Z HgYZgh bVn gZhjai ^c bViZg^Va VYY^i^dcVa Xdhih

dg dWa^\Vi^dch* ^cXajY^c\ [^cZh VcY eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[ cdcXdbea^VcXZ l^i] i]Z HgYZgh*

l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi jedc jh VcY djg Wjh^cZhh* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

<FSWJDF EJTSVQUJPOT DBVTFE CZ TFWFSF XFBUIFS DPOEJUJPOT% DMJNBUF WBSJBCJMJUZ QBUUFSOT PS OBUVSBM PS PUIFS

EJTBTUFST NBZ EJTSVQU PVS PQFSBUJPOT PS SFEVDF UIF EFNBOE GPS PVS XBUFS TFSWJDFT% XIJDI DPVME BEWFSTFMZ BGGFDU

PVS GJOBODJBM DPOEJUJPO% SFTVMUT PG PQFSBUJPOT% DBTI GMPXT BOE MJRVJEJUZ'

LZgk^XZ ^ciZggjei^dch YjZ id hZkZgZ lZVi]Zg* Xa^bViZ kVg^VW^a^in eViiZgch VcY cVijgVa dg di]Zg ZkZcih VgZ

edhh^WaZ VXgdhh Vaa djg Wjh^cZhhZh, M]ZhZ ^cXajYZ* Vbdc\ di]Zg i]^c\h* hidgbh* [gZZo^c\ XdcY^i^dch* ]^\] l^cY

XdcY^i^dch* ]jgg^XVcZh* idgcVYdZh* ZVgi]fjV`Zh* aVcYha^YZh* Ygdj\]i* l^aY[^gZh* XdVhiVa VcY ^ciZgXdVhiVa [addYh dg

]^\] lViZg XdcY^i^dch* ^cXajY^c\ i]dhZ ^c dg cZVg YZh^\cViZY [addY eaV^ch* eVcYZb^Xh VcY Ze^YZb^Xh* hZkZgZ

ZaZXig^XVa hidgbh* h^c`]daZh* hdaVg [aVgZh VcY X]Zb^XVa he^aah dg di]Zg XdciVb^cVi^dc XVjh^c\ iZbedgVgn

jcVkV^aVW^a^in d[ djg hdjgXZ lViZg hjeea^Zh, PZVi]Zg VcY di]Zg cVijgVa ZkZcih hjX] Vh i]ZhZ bVn V[[ZXi i]Z

XdcY^i^dc dg deZgVW^a^in d[ djg [VX^a^i^Zh* a^b^i^c\ dg egZkZci^c\ jh [gdb YZa^kZg^c\ lViZg dg lVhiZlViZg hZgk^XZh

id djg XjhidbZgh* dg gZfj^g^c\ jh id bV`Z hjWhiVci^Va XVe^iVa ZmeZcY^ijgZh id gZeV^g Vcn YVbV\Z, MVg^[[h ^c eaVXZ

dg Xdhi gZXdkZgn egdXZZY^c\h l^i] gZheZXi id djg KZ\jaViZY ;jh^cZhhZh bVn cdi egdk^YZ gZ^bWjghZbZci id jh* ^c

l]daZ dg ^c eVgi* [dg Vcn d[ i]ZhZ ^beVXih,

@dkZgcbZci gZhig^Xi^dch dc lViZg jhZ bVn Vahd gZhjai ^c YZXgZVhZY jhZ d[ lViZg hZgk^XZh* ZkZc ^[ djg lViZg

hjeea^Zh VgZ hj[[^X^Zci id hZgkZ djg XjhidbZgh* l]^X] bVn VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh, LZVhdcVa VcY di]Zg Ygdj\]i XdcY^i^dch i]Vi bVn ^beVXi djg lViZg hZgk^XZh VgZ edhh^WaZ

VXgdhh Vaa d[ djg hZgk^XZ VgZVh, @dkZgcbZciVa gZhig^Xi^dch ^bedhZY ^c gZhedchZ id V Ygdj\]i bVn Veean id Vaa

hnhiZbh l^i]^c V gZ\^dc ^cYZeZcYZci d[ i]Z hjeean VYZfjVXn d[ Vcn ^cY^k^YjVa hnhiZb, KZhedchZh bVn gVc\Z

[gdb kdajciVgn id bVcYVidgn lViZg jhZ gZhig^Xi^dch* gVi^dc^c\ gZhig^Xi^dch* lViZg XdchZgkVi^dc gZ\jaVi^dch* VcY
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gZfj^gZbZcih id b^c^b^oZ lViZg hnhiZb aZV`h, P]^aZ ZmeZchZh ^cXjggZY ^c ^beaZbZci^c\ lViZg XdchZgkVi^dc VcY

gVi^dc^c\ eaVch bVn \ZcZgVaan WZ gZXdkZgVWaZ egdk^YZY i]Z gZaZkVci IN< YZiZgb^cZh i]Zn lZgZ gZVhdcVWaZ VcY

egjYZci* lZ XVccdi WZ XZgiV^c i]Vi Vcn hjX] ZmeZchZh ^cXjggZY l^aa* ^c [VXi* WZ [jaan gZXdkZgZY, FdgZdkZg*

gZYjXi^dch ^c lViZg Xdchjbei^dc* ^cXajY^c\ i]dhZ gZhjai^c\ [gdb ^chiVaaVi^dc d[ Zfj^ebZci dg X]Vc\ZY XdchjbZg

WZ]Vk^dg* bVn eZgh^hi ZkZc V[iZg V Ygdj\]i ]Vh ZcYZY VcY gZhig^Xi^dch VgZ a^[iZY* l]^X] XdjaY VYkZghZan V[[ZXi djg

Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

/MJNBUF WBSJBCJMJUZ NBZ DBVTF JODSFBTFE WPMBUJMJUZ JO XFBUIFS BOE NBZ JNQBDU XBUFS VTBHF BOE SFMBUFE SFWFOVF

PS SFRVJSF BEEJUJPOBM FYQFOEJUVSFT% BMM PG XIJDI NBZ OPU CF GVMMZ SFDPWFSBCMF JO SBUFT PS PUIFSXJTF'

M]Z ^hhjZ d[ Xa^bViZ kVg^VW^a^in ^h gZXZ^k^c\ ^cXgZVh^c\ ViiZci^dc cVi^dcVaan VcY ldgaYl^YZ, M]ZgZ ^h

XdchZchjh Vbdc\ Xa^bViZ hX^Zci^hih i]Vi i]ZgZ l^aa WZ ldghZc^c\ d[ lZVi]Zg kdaVi^a^in ^c i]Z [jijgZ VhhdX^ViZY l^i]

Xa^bViZ kVg^VW^a^in, FVcn Xa^bViZ kVg^VW^a^in egZY^Xi^dch egZhZci hZkZgVa ediZci^Va X]VaaZc\Zh id lViZg VcY

lVhiZlViZg ji^a^i^Zh* ^cXajY^c\ jh* hjX] Vh8

p ^cXgZVhZY [gZfjZcXn VcY YjgVi^dc d[ Ygdj\]ih9

p ^cXgZVhZY egZX^e^iVi^dc VcY [addY^c\9

p ^cXgZVhZY [gZfjZcXn VcY hZkZg^in d[ hidgbh VcY di]Zg lZVi]Zg ZkZcih9

p X]VaaZc\Zh VhhdX^ViZY l^i] X]Vc\Zh ^c iZbeZgVijgZ dg ^cXgZVhZh ^c dXZVc aZkZah9

p ediZci^Va YZ\gVYVi^dc d[ lViZg fjVa^in9

p YZXgZVhZh ^c VkV^aVWaZ lViZg hjeean VcY X]Vc\Zh ^c lViZg jhV\Z eViiZgch9

p ^cXgZVhZh ^c i]Z cjbWZg* aZc\i] VcY hZkZg^in d[ Y^hgjei^dch ^c hZgk^XZ9

p ^cXgZVhZY Xdhih id gZeV^g YVbV\ZY [VX^a^i^Zh9 dg

p ^cXgZVhZY Xdhih id gZYjXZ g^h`h VhhdX^ViZY l^i] i]Z ^cXgZVh^c\ [gZfjZcXn VcY hZkZg^in d[ cVijgVa ZkZcih*

^cXajY^c\ id ^begdkZ i]Z gZh^a^ZcXn VcY gZa^VW^a^in d[ djg lViZg VcY lVhiZlViZg igZVibZci VcY

XdckZnVcXZ [VX^a^i^Zh VcY hnhiZbh,

;ZXVjhZ d[ i]Z jcXZgiV^cin d[ lZVi]Zg kdaVi^a^in gZaViZY id Xa^bViZ kVg^VW^a^in* lZ XVccdi egZY^Xi ^ih ediZci^Va

^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in, ?jgi]ZgbdgZ* Wdi]

?ZYZgVa VcY hiViZ aVlh VcY gZ\jaVi^dch ]VkZ WZZc ZcVXiZY dg egdedhZY i]Vi hZZ` id gZYjXZ dg a^b^i \gZZc]djhZ \Vh

Zb^hh^dch VcY gZfj^gZ dg ldjaY gZfj^gZ VYY^i^dcVa gZedgi^c\* bdc^idg^c\ VcY Y^hXadhjgZ* VcY i]ZhZ gZ\jaVi^dch

bVn WZXdbZ bdgZ eZgkVh^kZ dg hig^c\Zci ^c a^\]i d[ X]Vc\^c\ \dkZgcbZciVa V\ZcYVh VcY eg^dg^i^Zh* Vai]dj\] i]Z

ZmVXi cVijgZ VcY i^b^c\ d[ i]ZhZ X]Vc\Zh ^h jcXZgiV^c, :ai]dj\] hdbZ dg Vaa ediZci^Va ZmeZcY^ijgZh VcY Xdhih

VhhdX^ViZY l^i] i]Z ^beVXi d[ Xa^bViZ kVg^VW^a^in VcY gZaViZY aVlh VcY gZ\jaVi^dch dc djg KZ\jaViZY ;jh^cZhhZh

XdjaY WZ gZXdkZgZY i]gdj\] gViZh* ^c[gVhigjXijgZ gZeaVXZbZci hjgX]Vg\Zh dg di]Zg gZ\jaVidgn bZX]Vc^hbh* i]ZgZ

XVc WZ cd VhhjgVcXZ i]Vi hiViZ IN<h ldjaY Vji]dg^oZ gViZ ^cXgZVhZh id ZcVWaZ jh id gZXdkZg hjX] ZmeZcY^ijgZh VcY

Xdhih* ^c l]daZ dg ^c eVgi,

=IF DVSSFOU SFHVMBUPSZ SBUF TFUUJOH QSPDFTT NBZ SFTVMU JO B TJHOJGJDBOU EFMBZ% BMTP LOPXO BT \SFHVMBUPSZ MBH%]

GSPN UIF UJNF UIBU XF JOWFTU JO JOGSBTUSVDUVSF JNQSPWFNFOUT% JODVS JODSFBTFE PQFSBUJOH FYQFOTFT BT B SFTVMU PG

JOGMBUJPO PS PUIFS GBDUPST% JODVS JODSFBTFE DPTU PG DBQJUBM% JODMVEJOH BT B SFTVMU PG JODSFBTJOH TIPSU& BOE MPOH&

UFSN JOUFSFTU SBUFT% PS FYQFSJFODF EFDMJOJOH XBUFS VTBHF% UP UIF UJNF BU XIJDI XF DBO TFFL UP BEESFTT UIFTF

FWFOUT JO HFOFSBM SBUF DBTFT, PVS JOBCJMJUZ UP NJUJHBUF PS NJOJNJ[F SFHVMBUPSZ MBH PS UIF JNQBDUT UIFSFPG DPVME

BEWFSTFMZ BGGFDU PVS CVTJOFTT'

M]ZgZ ^h ine^XVaan V YZaVn* `cdlc Vh rgZ\jaVidgn aV\*s WZilZZc i]Z i^bZ djg KZ\jaViZY ;jh^cZhhZh bV`Z V

XVe^iVa ^ckZhibZci dg ^cXjg Vc deZgVi^c\ ZmeZchZ ^cXgZVhZ* ^cXajY^c\ Vh V gZhjai d[ ^c[aVi^dc dg di]Zg [VXidgh* VcY

i]Z i^bZ l]Zc i]dhZ Xdhih VgZ gZ[aZXiZY ^c gViZh, Bc VYY^i^dc* W^aa^c\h eZgb^iiZY Wn hiViZ IN<h ine^XVaan VgZ* id V
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Xdch^YZgVWaZ ZmiZci* WVhZY dc i]Z kdajbZ d[ lViZg jhZY ^c VYY^i^dc id V b^c^bjb WVhZ gViZ, M]jh* lZ bVn

ZmeZg^ZcXZ gZ\jaVidgn aV\ WZilZZc i]Z i^bZ djg gZkZcjZh VgZ V[[ZXiZY Wn YZXa^c^c\ jhV\Z VcY i]Z i^bZ lZ VgZ VWaZ

id VY_jhi i]Z gViZ eZg \Vaadc d[ jhV\Z id VYYgZhh YZXa^c^c\ jhV\Z, Hjg ^cVW^a^in id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\

dg i]Z ^beVXih i]ZgZd[ XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh

VcY a^fj^Y^in,

PZ ZcYZVkdg id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\ Wn ejghj^c\ XdchigjXi^kZ gZ\jaVidgn egVXi^XZh, ?dg

ZmVbeaZ* ild d[ djg hiViZh ]VkZ VeegdkZY gZkZcjZ hiVW^a^in bZX]Vc^hbh i]Vi VY_jhi gViZh eZg^dY^XVaan id ZchjgZ

i]Vi V ji^a^inth gZkZcjZ l^aa WZ hj[[^X^Zci id XdkZg ^ih Xdhih gZ\VgYaZhh d[ hVaZh kdajbZ* ^cXajY^c\ gZXd\c^i^dc d[

YZXa^c^c\ hVaZh gZhjai^c\ [gdb gZYjXZY jhV\Z* l]^aZ egdk^Y^c\ Vc ^cXZci^kZ [dg XjhidbZgh id jhZ lViZg bdgZ

Z[[^X^Zcian, Bc VYY^i^dc* /. d[ djg hiViZ IN<h eZgb^i gViZh id WZ VY_jhiZY djih^YZ d[ i]Z \ZcZgVa gViZ XVhZ egdXZhh

i]gdj\] hjgX]Vg\Zh i]Vi VYYgZhh XZgiV^c XVe^iVa ^ckZhibZcih* hjX] Vh gZeaVXZbZci d[ V\^c\ ^c[gVhigjXijgZ, M]ZhZ

hjgX]Vg\Zh VgZ VY_jhiZY eZg^dY^XVaan WVhZY dc [VXidgh hjX] Vh egd_ZXi XdbeaZi^dc dg [jijgZ WjY\ZiZY ZmeZcY^ijgZh*

VcY heZX^[^X hjgX]Vg\Zh VgZ Za^b^cViZY dcXZ i]Z gZaViZY XVe^iVa ^ckZhibZci ^h ^cXdgedgViZY ^c cZl IN<+VeegdkZY

gViZh, ?jgi]ZgbdgZ* ^c hZii^c\ gViZh* c^cZ d[ djg hiViZ IN<h Vaadl jh id jhZ [jijgZ iZhi nZVgh* l]^X] ZmiZcY WZndcY

i]Z YViZ V \ZcZgVa gViZ XVhZ ^h [^aZY id Vaadl [dg XjggZci dg egd_ZXiZY gZkZcjZh* ZmeZchZh VcY ^ckZhibZcih id WZ

gZ[aZXiZY ^c gViZh dc V bdgZ i^bZan WVh^h, Hi]Zg ZmVbeaZh d[ hjX] gZ\jaVidgn egVXi^XZh ^cXajYZ ZmeZchZ

bZX]Vc^hbh i]Vi Vaadl jh id ^cXgZVhZ gViZh [dg XZgiV^c Xdhi ^cXgZVhZh i]Vi VgZ WZndcY djg Xdcigda* hjX] Vh

ejgX]VhZY lViZg Xdhih* egdeZgin dg di]Zg iVmZh* dg Xdhih [dg edlZg dg di]Zg [jZa* XdchZgkVi^dc* X]Zb^XVa dg di]Zg

ZmeZcY^ijgZh, M]ZhZ bZX]Vc^hbh ZcVWaZ jh id VY_jhi gViZh ^c aZhh i^bZ V[iZg Xdhih ]VkZ WZZc ^cXjggZY i]Vc ldjaY

WZ i]Z XVhZ jcYZg V \ZcZgVa gViZ XVhZ egdXZhh l^i]dji i]Z bZX]Vc^hbh,

P]^aZ i]ZhZ bZX]Vc^hbh ]VkZ b^i^\ViZY dg gZYjXZY gZ\jaVidgn aV\ ^c hZkZgVa d[ djg gZ\jaViZY hiViZh* lZ

Xdci^cjZ id hZZ` VeegdkVa d[ gZ\jaVidgn egVXi^XZh id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\ ^c i]dhZ _jg^hY^Xi^dch i]Vi

]VkZ cdi VeegdkZY i]Zb, ?jgi]ZgbdgZ* IN<h bVn [V^a id VYdei cZl hjgX]Vg\Zh VcY Zm^hi^c\ bZX]Vc^hbh bVn cdi

Xdci^cjZ ^c i]Z^g XjggZci [dgb* dg Vi Vaa* dg lZ bVn WZ jcVWaZ dg WZXdbZ ^cZa^\^WaZ id Xdci^cjZ id ji^a^oZ XZgiV^c d[

i]ZhZ bZX]Vc^hbh ^c i]Z [jijgZ, :ai]dj\] lZ ^ciZcY id Xdci^cjZ djg Z[[dgih id hZZ` hiViZ IN< VeegdkVa d[

XdchigjXi^kZ gZ\jaVidgn egVXi^XZh id b^i^\ViZ dg gZYjXZ gZ\jaVidgn aV\* djg Z[[dgih bVn cdi WZ hjXXZhh[ja* dg ZkZc

^[ eVgi^Vaan hjXXZhh[ja* djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in bVn WZ

bViZg^Vaan VcY VYkZghZan V[[ZXiZY,

/IBOHFT JO MBXT BOE SFHVMBUJPOT DBO TJHOJGJDBOUMZ BOE NBUFSJBMMZ BGGFDU PVS CVTJOFTT% GJOBODJBM DPOEJUJPO%

SFTVMUT PG PQFSBUJPOT% DBTI GMPXT BOE MJRVJEJUZ'

M]Z ^beVXi d[ Vcn [jijgZ gZk^h^dch dg X]Vc\Zh ^c ^ciZgegZiVi^dch d[ Zm^hi^c\ gZ\jaVi^dch dg i]Z VYdei^dc d[

cZl aVlh VcY gZ\jaVi^dch Veea^XVWaZ id djg KZ\jaViZY ;jh^cZhhZh ^h jcXZgiV^c, <]Vc\Zh ^c aVlh dg gZ\jaVi^dch* i]Z

^bedh^i^dc d[ VYY^i^dcVa aVlh VcY gZ\jaVi^dch* X]Vc\Zh ^c Zc[dgXZbZci egVXi^XZh d[ gZ\jaVidgh* \dkZgcbZci

eda^X^Zh dg Xdjgi YZX^h^dch XVc bViZg^Vaan V[[ZXi djg deZgVi^dch* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, <ZgiV^c d[

i]Z ^cY^k^YjVah l]d hZgkZ Vh gZ\jaVidgh VgZ ZaZXiZY dg eda^i^XVa Veed^ciZZh, M]ZgZ[dgZ* ZaZXi^dch l]^X] gZhjai ^c V

X]Vc\Z d[ eda^i^XVa VYb^c^higVi^dc dg cZl Veed^cibZcih bVn Vahd gZhjai ^c X]Vc\Zh d[ i]Z ^cY^k^YjVah l]d hZgkZ

Vh gZ\jaVidgh VcY X]Vc\Zh ^c i]Z eda^X^Zh d[ i]Z gZ\jaVidgn V\ZcX^Zh i]Vi i]Zn hZgkZ, GZl aVlh dg gZ\jaVi^dch* cZl

^ciZgegZiVi^dch d[ Zm^hi^c\ aVlh dg gZ\jaVi^dch* X]Vc\Zh ^c V\ZcXn eda^Xn* ^cXajY^c\ i]dhZ bVYZ ^c gZhedchZ id

h]^[ih ^c ejWa^X de^c^dc* dg XdcY^i^dch ^bedhZY Yjg^c\ i]Z gZ\jaVidgn ]ZVg^c\ egdXZhh XdjaY ]VkZ i]Z [daadl^c\

XdchZfjZcXZh* Vbdc\ di]Zgh8

p bV`^c\ ^i bdgZ Y^[[^Xjai [dg jh id ^cXgZVhZ djg gViZh VcY* Vh V XdchZfjZcXZ* id gZXdkZg djg Xdhih dg ZVgc

djg ZmeZXiZY gViZh d[ gZijgc9

p X]Vc\^c\ i]Z YZiZgb^cVi^dc d[ i]Z Xdhih* dg i]Z Vbdjci d[ Xdhih* i]Vi ldjaY WZ Xdch^YZgZY gZXdkZgVWaZ

^c gViZ XVhZh VcY di]Zg gZ\jaVidgn egdXZZY^c\h9

p gZhig^Xi^c\ djg VW^a^in id iZgb^cViZ djg hZgk^XZh id XjhidbZgh l]d dlZ jh bdcZn [dg hZgk^XZh egZk^djhan

egdk^YZY dg a^b^i^c\ djg W^aa XdaaZXi^dc Z[[dgih9
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p gZfj^g^c\ jh id egdk^YZ lViZg dg lVhiZlViZg hZgk^XZh Vi gZYjXZY gViZh id XZgiV^c XjhidbZgh9

p a^b^i^c\ dg gZhig^Xi^c\ djg VW^a^in id VXfj^gZ lViZg dg lVhiZlViZg hnhiZbh* ejgX]VhZ dg Y^hedhZ d[ VhhZih*

dg ^hhjZ adc\+iZgb YZWi dg Zfj^in* dg bV`^c\ ^i aZhh Xdhi+Z[[ZXi^kZ [dg jh id Yd hd9

p cZ\Vi^kZan ^beVXi^c\* Vbdc\ di]Zg i]^c\h8 &^' iVm gViZh dg edh^i^dch dg i]Z YZYjXi^W^a^in d[ ZmeZchZh

jcYZg [ZYZgVa dg hiViZ iVm aVlh* &^^' i]Z VkV^aVW^a^in dg Vbdjci d[* dg djg VW^a^in id Xdbean l^i] i]Z iZgbh

VcY XdcY^i^dch d[* iVm XgZY^ih dg iVm VWViZbZci WZcZ[^i* &^^^' i]Z Vbdjci d[ iVmZh dlZY dg eV^Y* ^cXajY^c\

Vh V gZhjai d[ i]Z <dgedgViZ :aiZgcVi^kZ F^c^bjb MVm egdk^h^dch* &^k' i]Z i^b^c\ d[ iVm Z[[ZXih dc gViZh

dg &k' i]Z VW^a^in id ji^a^oZ djg cZi deZgVi^c\ adhh XVggn[dglVgYh9

p ^cXgZVh^c\ i]Z VhhdX^ViZY Xdhih d[* VcY-dg d[ Y^[[^Xjain Xdbean^c\ l^i]* Zck^gdcbZciVa* ]ZVai]* hV[Zin*

XdchjbZg eg^kVXn* lViZg fjVa^in* VcY lViZg fjVa^in VXXdjciVW^a^in aVlh VcY gZ\jaVi^dch id l]^X] djg

deZgVi^dch VgZ hjW_ZXi9

p X]Vc\^c\ dg eaVX^c\ VYY^i^dcVa a^b^iVi^dch dc X]Vc\Z ^c Xdcigda gZfj^gZbZcih gZaVi^c\ id Vcn

XdcXZcigVi^dc d[ dlcZgh]^e d[ djg Xdbbdc hidX`9

p bV`^c\ ^i ZVh^Zg [dg \dkZgcbZciVa Zci^i^Zh id XdckZgi djg VhhZih id ejWa^X dlcZgh]^e k^V XdcYZbcVi^dc*

Zb^cZci YdbV^c dg di]Zg h^b^aVg egdXZhh* dg [dg \dkZgcbZciVa V\ZcX^Zh dg eg^kViZ eaV^ci^[[h id VhhZhh

a^VW^a^in V\V^chi jh [dg YVbV\Zh jcYZg i]ZhZ dg h^b^aVg egdXZhhZh9

p ^cXgZVh^c\ i]Z Xdhih VcY-dg Y^[[^Xjain d[ Xdbean^c\ l^i] egdedhZY X]Vc\Zh id [ZYZgVa XdcigVXidg

V[[^gbVi^kZ VXi^dc VjY^ih9

p eaVX^c\ a^b^iVi^dch* egd]^W^i^dch dg di]Zg gZfj^gZbZcih l^i] gZheZXi id i]Z h]Vg^c\ d[ ^c[dgbVi^dc VcY

eVgi^X^eVi^dc ^c igVchVXi^dch Wn dg WZilZZc V gZ\jaViZY hjWh^Y^Vgn VcY jh dg djg di]Zg V[[^a^ViZh*

^cXajY^c\ LZgk^XZ <dbeVcn VcY Vcn d[ djg di]Zg hjWh^Y^Vg^Zh9

p gZhig^Xi^c\ dg egd]^W^i^c\ djg ZmigVXi^dc d[ lViZg [gdb g^kZgh* higZVbh* gZhZgkd^gh dg Vfj^[Zgh9 VcY

p gZkd`^c\ dg VaiZg^c\ i]Z iZgbh d[ V <I<G ^hhjZY id jh Wn V hiViZ IN< dg di]Zg \dkZgcbZciVa Vji]dg^in,

;FHVMBUPSZ BOE FOWJSPONFOUBM SJTLT BTTPDJBUFE XJUI UIF DPMMFDUJPO% USFBUNFOU BOE EJTQPTBM PG XBTUFXBUFS NBZ

JNQPTF TJHOJGJDBOU DPTUT BOE MJBCJMJUJFT'

M]Z lVhiZlViZg XdaaZXi^dc* igZVibZci VcY Y^hedhVa deZgVi^dch d[ djg hjWh^Y^Vg^Zh VgZ hjW_ZXi id hjWhiVci^Va

gZ\jaVi^dc VcY ^ckdakZ Zck^gdcbZciVa g^h`h, B[ XdaaZXi^dc* igZVibZci dg Y^hedhVa hnhiZbh [V^a* dkZg[adl* dg Yd cdi

deZgViZ egdeZgan* jcigZViZY dg ^cVYZfjViZan igZViZY lVhiZlViZg dg di]Zg XdciVb^cVcih XdjaY he^aa dcid cZVgWn

egdeZgi^Zh dg ^cid cZVgWn higZVbh VcY g^kZgh* XVjh^c\ YVbV\Z id eZghdch dg egdeZgin* ^c_jgn id VfjVi^X a^[Z VcY

ZXdcdb^X YVbV\Zh, M]^h g^h` ^h bdhi VXjiZ Yjg^c\ eZg^dYh d[ hjWhiVci^Va gV^c[Vaa dg [addY^c\* l]^X] VgZ i]Z bV^c

XVjhZh d[ hZlZg dkZg[adl VcY hnhiZb [V^ajgZ, E^VW^a^i^Zh gZhjai^c\ [gdb hjX] YVbV\Z XdjaY VYkZghZan VcY

bViZg^Vaan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, LdbZ d[ djg lVhiZlViZg

hnhiZbh ]VkZ XdbbZgX^Va VcY ^cYjhig^Va XjhidbZgh i]Vi VgZ hjW_ZXi id heZX^[^X a^b^iVi^dch dc i]Z ineZ* X]VgVXiZg

VcY XdcXZcigVi^dc d[ i]Z lVhiZlViZg i]Zn VgZ eZgb^iiZY id Y^hX]Vg\Z ^cid djg hnhiZbh, M]Z [V^ajgZ Wn i]ZhZ

XdbbZgX^Va VcY ^cYjhig^Va XjhidbZgh id Xdbean l^i] i]Z^g gZheZXi^kZ Y^hX]Vg\Z gZfj^gZbZcih XdjaY* ^c ijgc*

cZ\Vi^kZan ^beVXi djg deZgVi^dch* YVbV\Z djg [VX^a^i^Zh dg XVjhZ jh id ZmXZZY Veea^XVWaZ Y^hX]Vg\Z a^b^iVi^dch VcY

gZfj^gZbZcih, E^VW^a^i^Zh gZhjai^c\ [gdb hjX] ZmXZZYVcXZ ZkZcih XdjaY VYkZghZan VcY bViZg^Vaan V[[ZXi djg

Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

- MPTT PG POF PS NPSF MBSHF JOEVTUSJBM PS DPNNFSDJBM DVTUPNFST DPVME IBWF B NBUFSJBM BEWFSTF JNQBDU VQPO UIF

SFTVMUT PG PQFSBUJPOT PG POF PS NPSF PG PVS ;FHVMBUFE .VTJOFTTFT'

:YkZghZ ZXdcdb^X XdcY^i^dch bVn XVjhZ djg XjhidbZgh* eVgi^XjaVgan ^cYjhig^Va VcY aVg\Z XdbbZgX^Va

XjhidbZgh* id XjgiV^a deZgVi^dch, : XjgiV^abZci d[ deZgVi^dch Wn hjX] V XjhidbZg ine^XVaan gZhjaih ^c gZYjXZY

lViZg jhV\Z Wn i]Vi XjhidbZg, Bc bdgZ hZkZgZ X^gXjbhiVcXZh* i]Z YZXa^cZ ^c jhV\Z XdjaY WZ eZgbVcZci, :cn
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YZXgZVhZ ^c YZbVcY gZhjai^c\ [gdb Y^[[^Xjai ZXdcdb^X XdcY^i^dch V[[ZXi^c\ i]ZhZ XjhidbZgh XdjaY VYkZghZan V[[ZXi

djg [^cVcX^Va XdcY^i^dc VcY gZhjaih d[ deZgVi^dch, MVg^[[h ^c eaVXZ l^i] gZheZXi id djg KZ\jaViZY ;jh^cZhhZh bVn

cdi gZ^bWjghZ jh* ^c l]daZ dg ^c eVgi* [dg Vcn d[ i]ZhZ ^beVXih,

9VS ;FHVMBUFE .VTJOFTTFT SFRVJSF TJHOJGJDBOU DBQJUBM FYQFOEJUVSFT BOE NBZ TVGGFS JG XF GBJM UP TFDVSF

BQQSPQSJBUF GVOEJOH UP NBLF JOWFTUNFOUT% FYQFSJFODF JODSFBTFT JO TIPSU& BOE MPOH&UFSN JOUFSFTU SBUFT PS JG XF

FYQFSJFODF EFMBZT JO DPNQMFUJOH NBKPS DBQJUBM FYQFOEJUVSF QSPKFDUT'

M]Z lViZg VcY lVhiZlViZg ji^a^in Wjh^cZhh ^h XVe^iVa ^ciZch^kZ, PZ ^ckZhi h^\c^[^XVci Vbdjcih d[ XVe^iVa id

VYY* gZeaVXZ VcY bV^ciV^c egdeZgin* eaVci VcY Zfj^ebZci* VcY id ^begdkZ V\^c\ ^c[gVhigjXijgZ, Bc 0.01* lZ

^ckZhiZY "0,4 W^aa^dc ^c cZi <dbeVcn+[jcYZY XVe^iVa ^begdkZbZcih, M]Z aZkZa d[ XVe^iVa ZmeZcY^ijgZh cZXZhhVgn

id bV^ciV^c i]Z ^ciZ\g^in d[ djg hnhiZbh l^aa Xdci^cjZ ^cid i]Z [jijgZ VcY* lZ WZa^ZkZ* l^aa ^cXgZVhZ, B[ lZ VgZ cdi

VWaZ id dWiV^c hj[[^X^Zci [^cVcX^c\ i]gdj\] XjggZci dg [jijgZ hdjgXZh d[ a^fj^Y^in* lZ bVn WZ jcVWaZ id bV^ciV^c

djg Zm^hi^c\ egdeZgin* eaVci VcY Zfj^ebZci* [jcY djg XVe^iVa ^ckZhibZci higViZ\^Zh dg ZmeVcY djg gViZ WVhZ id

ZcVWaZ jh id bZZi djg \gdli] iVg\Zih, >kZc l^i] VYZfjViZ [^cVcX^Va gZhdjgXZh id bV`Z gZfj^gZY XVe^iVa

ZmeZcY^ijgZh* lZ [VXZ i]Z VYY^i^dcVa g^h` i]Vi lZ l^aa cdi XdbeaZiZ djg bV_dg XVe^iVa egd_ZXih dc i^bZ* Vh V gZhjai

d[ hjeean X]V^c ^ciZggjei^dch* XdchigjXi^dc YZaVnh* eZgb^ii^c\ YZaVnh* aVWdg h]dgiV\Zh dg di]Zg Y^hgjei^dch*

Zck^gdcbZciVa gZhig^Xi^dch* aZ\Va VcY gZ\jaVidgn X]VaaZc\Zh* dg di]Zg dWhiVXaZh, >VX] d[ i]ZhZ djiXdbZh XdjaY

VYkZghZan V[[ZXi djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

-HJOH JOGSBTUSVDUVSF NBZ MFBE UP TFSWJDF EJTSVQUJPOT% QSPQFSUZ EBNBHF BOE JODSFBTFE DBQJUBM FYQFOEJUVSFT BOE

9!7 FYQFOTFT BOE PUIFS DPTUT% BMM PG XIJDI DPVME OFHBUJWFMZ JNQBDU PVS GJOBODJBM SFTVMUT'

PZ ]VkZ g^h`h VhhdX^ViZY l^i] V\^c\ ^c[gVhigjXijgZ* ^cXajY^c\ lViZg VcY hZlZg bV^ch* ejbe^c\ hiVi^dch VcY

lViZg VcY lVhiZlViZg igZVibZci [VX^a^i^Zh, :YY^i^dcVaan* lZ bVn ]VkZ a^b^iZY ^c[dgbVi^dc gZ\VgY^c\ Wjg^ZY VcY

cZlan VXfj^gZY VhhZih* l]^X] XdjaY X]VaaZc\Z djg VW^a^in id XdcYjXi Z[[^X^Zci VhhZi bVcV\ZbZci VcY bV^ciZcVcXZ

egVXi^XZh, :hhZih i]Vi ]VkZ V\ZY WZndcY i]Z^g ZmeZXiZY jhZ[ja a^kZh bVn ZmeZg^ZcXZ V ]^\]Zg gViZ d[ [V^ajgZ,

?V^ajgZ d[ V\^c\ ^c[gVhigjXijgZ XdjaY gZhjai ^c ^cXgZVhZY XVe^iVa ZmeZcY^ijgZh VcY H$F ZmeZchZh VcY di]Zg Xdhih,

Bc VYY^i^dc* [V^ajgZ d[ V\^c\ ^c[gVhigjXijgZ bVn gZhjai ^c egdeZgin YVbV\Z* VcY ^c hV[Zin* Zck^gdcbZciVa VcY ejWa^X

]ZVai] ^beVXih, Md i]Z ZmiZci i]Vi Vcn ^cXgZVhZY Xdhih dg ZmeZcY^ijgZh VgZ cdi [jaan gZXdkZgZY ^c gViZh* djg gZhjaih

d[ deZgVi^dch* a^fj^Y^in VcY XVh] [adlh XdjaY WZ cZ\Vi^kZan ^beVXiZY,

<FBTPOBMJUZ DPVME BEWFSTFMZ BGGFDU UIF WPMVNF PG XBUFS TPME BOE PVS SFWFOVFT'

M]Z kdajbZ d[ lViZg lZ hZaa Yjg^c\ i]Z lVgbZg bdci]h* ine^XVaan ^c i]Z hjbbZg* ^h \ZcZgVaan \gZViZg i]Vc

Yjg^c\ di]Zg bdci]h* YjZ eg^bVg^an id ^cXgZVhZY lViZg jhV\Z [dg ^gg^\Vi^dc hnhiZbh* hl^bb^c\ eddah* Xdda^c\

hnhiZbh VcY di]Zg Veea^XVi^dch, M]gdj\]dji i]Z nZVg* VcY eVgi^XjaVgan Yjg^c\ ine^XVaan lVgbZg bdci]h* i]Z

kdajbZ d[ lViZg hdaY iZcYh id kVgn l^i] iZbeZgVijgZ* gV^c[Vaa aZkZah VcY gV^c[Vaa [gZfjZcXn, Bc i]Z ZkZci i]Vi

iZbeZgVijgZh Yjg^c\ i]Z ine^XVaan lVgbZg bdci]h VgZ XddaZg i]Vc cdgbVa* dg ^[ i]ZgZ ^h bdgZ gV^c[Vaa i]Vc cdgbVa*

i]Z Vbdjci d[ lViZg lZ hZaa bVn YZXgZVhZ VcY VYkZghZan V[[ZXi djg gZkZcjZh,

Mld d[ djg _jg^hY^Xi^dch* <Va^[dgc^V VcY Baa^cd^h* XjggZcian ]VkZ gZkZcjZ hiVW^a^in bZX]Vc^hbh i]Vi eZgb^i jh

id gZXdkZg i]Z gZkZcjZh Vji]dg^oZY ^c V \ZcZgVa gViZ XVhZ* gZ\VgYaZhh d[ hVaZh kdajbZ, KZkZcjZ hiVW^a^in

bZX]Vc^hbh VgZ YZh^\cZY id gZXd\c^oZ YZXa^c^c\ hVaZh gZhjai^c\ [gdb gZYjXZY Xdchjbei^dc* l]^aZ egdk^Y^c\ Vc

^cXZci^kZ [dg XjhidbZgh id jhZ lViZg bdgZ Z[[^X^Zcian, Bc i]dhZ _jg^hY^Xi^dch i]Vi ]VkZ cdi VYdeiZY V gZkZcjZ

hiVW^a^in bZX]Vc^hb* djg deZgVi^c\ gZhjaih XdjaY Xdci^cjZ id WZ V[[ZXiZY Wn hZVhdcVa^in,

/POUBNJOBUJPO PG XBUFS TVQQMJFT PS PVS XBUFS TFSWJDF QSPWJEFE UP PVS DVTUPNFST DPVME SFTVMU JO TFSWJDF

MJNJUBUJPOT BOE JOUFSSVQUJPOT BOE FYQPTVSF UP TVCTUBODFT OPU UZQJDBMMZ GPVOE JO QPUBCMF XBUFS TVQQMJFT% BOE

DPVME TVCKFDU VT BOE PVS TVCTJEJBSJFT UP SFEVDUJPOT JO VTBHF BOE PUIFS SFTQPOTJWF PCMJHBUJPOT% HPWFSONFOU

FOGPSDFNFOU BDUJPOT% EBNBHF UP PVS SFQVUBUJPO BOE QSJWBUF MJUJHBUJPO'

M]Z lViZg hjeea^Zh i]Vi [adl ^cid djg igZVibZci eaVcih dg VgZ YZa^kZgZY i]gdj\] djg Y^hig^Wji^dc hnhiZb* dg

i]Z lViZg hZgk^XZ i]Vi ^h egdk^YZY id djg XjhidbZgh* bVn WZ hjW_ZXi id XdciVb^cVi^dc* ^cXajY^c\* Vbdc\ di]Zg
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^iZbh* XdciVb^cVi^dc [gdb cVijgVaan+dXXjgg^c\ XdbedjcYh* X]Zb^XVah ^c \gdjcYlViZg hnhiZbh* edaaji^dc

gZhjai^c\ [gdb bVcj[VXijgZY hdjgXZh &hjX] Vh eZgX]adgViZ* eZg[ajdg^cViZY VcY edan[ajdg^cViZY XdbedjcYh* bZi]na

iZgi^Vgn Wjina Zi]Zg* /*2+Y^dmVcZ* aZVY VcY di]Zg bViZg^Vah* dg X]Zb^XVa he^aah dg di]Zg ^cX^YZcih i]Vi gZhjai ^c

XdciVb^cVcih ZciZg^c\ i]Z lViZg hdjgXZ'* VcY edhh^WaZ iZggdg^hi ViiVX`h dg di]Zg h^b^aVg ^cX^YZcih, Bc VYY^i^dc* cZl

XViZ\dg^Zh d[ XdciVb^cVcih Xdci^cjZ id ZbZg\Z ^c i]Z lViZg ^cYjhign, B[ dcZ d[ djg lViZg hjeea^Zh dg i]Z lViZg

hZgk^XZ egdk^YZY id djg XjhidbZgh ^h XdciVb^cViZY* YZeZcY^c\ dc i]Z cVijgZ d[ i]Z XdciVb^cVi^dc* lZ bVn ]VkZ

id iV`Z gZhedch^kZ VXi^dch i]Vi XdjaY ^cXajYZ* Vbdc\ di]Zg i]^c\h &/' a^b^i^c\ jhZ d[ i]Z lViZg hjeean jcYZg V r=d

Gdi NhZs egdiZXi^kZ dgYZg i]Vi ZcVWaZh Xdci^cjVi^dc d[ WVh^X hVc^iVi^dc VcY ZhhZci^Va [^gZ egdiZXi^dc* dg

&0' ^ciZggjei^c\ i]Z jhZ d[ i]Vi lViZg hjeean* ^c l]daZ dg ^c eVgi* ediZci^Vaan ^beVXi^c\ WVh^X hVc^iVi^dc VcY [^gZ

egdiZXi^dc cZZYh, B[ hZgk^XZ ^h Y^hgjeiZY* djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh* a^fj^Y^in VcY

gZejiVi^dc bVn WZ VYkZghZan V[[ZXiZY, Bc VYY^i^dc* lZ bVn ^cXjg h^\c^[^XVci Xdhih ^c dgYZg id igZVi i]Z

XdciVb^cViZY hdjgXZ i]gdj\] i]Z ZmeVch^dc d[ djg XjggZci igZVibZci [VX^a^i^Zh dg i]Z YZkZadebZci d[ cZl hdjgXZh

d[ hjeean dg cZl igZVibZci bZi]dYh, PZ bVn WZ jcVWaZ id gZXdkZg Xdhih VhhdX^ViZY l^i] igZVi^c\ dg

YZXdciVb^cVi^c\ lViZg hjeea^Zh i]gdj\] ^chjgVcXZ* XjhidbZg gViZh* iVg^[[h dg XdcigVXi iZgbh* VcY Vcn gZXdkZgn d[

i]ZhZ Xdhih i]Vi lZ VgZ VWaZ id dWiV^c i]gdj\] gZ\jaVidgn egdXZZY^c\h dg di]Zgl^hZ bVn cdi dXXjg ^c V i^bZan

bVccZg, FdgZdkZg* lZ XdjaY WZ hjW_ZXi id XaV^bh [dg YVbV\Zh Vg^h^c\ [gdb \dkZgcbZci Zc[dgXZbZci VXi^dch dg

idm^X idgi dg di]Zg aVlhj^ih Vg^h^c\ dji d[ Vc ^ciZggjei^dc d[ hZgk^XZ dg ]jbVc ZmedhjgZ id ]VoVgYdjh hjWhiVcXZh ^c

djg Yg^c`^c\ lViZg VcY lViZg hjeea^Zh, LZZ BiZb 1qEZ\Va IgdXZZY^c\h [dg ^c[dgbVi^dc dc XZgiV^c eZcY^c\

aVlhj^ih gZaViZY id ^ciZggjei^dch d[ lViZg hZgk^XZ,

L^cXZ lZ VgZ Zc\V\ZY ^c i]Z Wjh^cZhh d[ egdk^Y^c\ lViZg hZgk^XZ id djg XjhidbZgh* XdciVb^cVi^dc d[ i]Z

lViZg hjeean* dg i]Z lViZg hZgk^XZ egdk^YZY id djg XjhidbZgh* XdjaY gZhjai ^c hjWhiVci^Va ^c_jgn dg YVbV\Z id djg

XjhidbZgh* ZbeadnZZh dg di]Zgh VcY lZ XdjaY WZ ZmedhZY id hjWhiVci^Va XaV^bh VcY a^i^\Vi^dc, LjX] XaV^bh XdjaY

gZaViZ id* Vbdc\ di]Zg i]^c\h* eZghdcVa ^c_jgn* adhh d[ a^[Z* Wjh^cZhh ^ciZggjei^dc* egdeZgin YVbV\Z* edaaji^dc* VcY

Zck^gdcbZciVa YVbV\Z VcY bVn WZ Wgdj\]i Wn djg XjhidbZgh dg i]^gY eVgi^Zh, E^i^\Vi^dc VcY gZ\jaVidgn

egdXZZY^c\h VgZ hjW_ZXi id ^c]ZgZci jcXZgiV^ci^Zh VcY jc[VkdgVWaZ gja^c\h XVc VcY Yd dXXjg, PZ bVn cdi WZ

egdiZXiZY [gdb i]ZhZ XaV^bh dg cZ\Vi^kZ ^beVXih d[ i]ZhZ XaV^bh ^c l]daZ dg ^c eVgi Wn iVg^[[h dg di]Zg XdcigVXi

iZgbh, GZ\Vi^kZ ^beVXih id djg gZejiVi^dc bVn dXXjg ZkZc ^[ lZ VgZ cdi a^VWaZ [dg Vcn XdciVb^cVi^dc dg di]Zg

Zck^gdcbZciVa YVbV\Z dg i]Z XdchZfjZcXZh Vg^h^c\ dji d[ ]jbVc ZmedhjgZ id XdciVb^cVi^dc dg ]VoVgYdjh

hjWhiVcXZh l^i]^c i]Z lViZg hjeean dg Y^hig^WjiZY [^c^h]ZY Yg^c`^c\ lViZg, Bc VYY^i^dc* ^chjgVcXZ XdkZgV\Z bVn

cdi XdkZg Vaa dg V edgi^dc d[ i]ZhZ adhhZh* VcY VgZ hjW_ZXi id YZYjXi^WaZh VcY di]Zg a^b^iVi^dch, IZcY^c\ dg [jijgZ

XaV^bh V\V^chi jh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch

VcY XVh] [adlh,

@F BSF TVCKFDU UP BEWFSTF QVCMJDJUZ BOE SFQVUBUJPOBM SJTLT% XIJDI NBLF VT WVMOFSBCMF UP OFHBUJWF DVTUPNFS

QFSDFQUJPO BOE DPVME MFBE UP JODSFBTFE SFHVMBUPSZ PWFSTJHIU PS TBODUJPOT'

Hjg Wjh^cZhh VcY deZgVi^dch ]VkZ V aVg\Z Y^gZXi VcY ^cY^gZXi XjhidbZg WVhZ VcY* Vh V gZhjai* lZ VgZ ZmedhZY

id ejWa^X Xg^i^X^hb gZ\VgY^c\* Vbdc\ di]Zg i]^c\h* i]Z gZa^VW^a^in d[ lViZg hZgk^XZ* lVhiZlViZg VcY gZaViZY dg

VcX^aaVgn hZgk^XZh* i]Z fjVa^in d[ lViZg egdk^YZY* VcY i]Z Vbdjci* i^bZa^cZhh* XdciZci* VXXjgVXn VcY [dgbVi d[ W^aah

i]Vi VgZ egdk^YZY [dg hjX] hZgk^XZh, :YkZghZ ejWa^X^in VcY cZ\Vi^kZ XdchjbZg hZci^bZci Vg^h^c\ dji d[ djg

deZgVi^dch bVn gZcYZg aZ\^haVijgZh VcY di]Zg \dkZgc^c\ WdY^Zh* hiViZ IN<h VcY di]Zg gZ\jaVidgn Vji]dg^i^Zh* VcY

\dkZgcbZci d[[^X^Vah aZhh a^`Zan id k^Zl jh ^c V [VkdgVWaZ a^\]i* VcY bVn XVjhZ jh id WZ hjhXZei^WaZ id aZhh

[VkdgVWaZ aZ\^haVi^kZ* gZ\jaVidgn VcY ZXdcdb^X djiXdbZh* Vh lZaa Vh ^cXgZVhZY gZ\jaVidgn ^ckZhi^\Vi^dch dg di]Zg

dkZgh^\]i VcY bdgZ hig^c\Zci gZ\jaVidgn dg ZXdcdb^X gZfj^gZbZcih, Nc[VkdgVWaZ gZ\jaVidgn VcY ZXdcdb^X

djiXdbZh bVn ^cXajYZ cZ\Vi^kZ ^ckZhi^\Vi^kZ XdcXajh^dch VcY-dg [^cY^c\h* i]Z ZcVXibZci d[ bdgZ hig^c\Zci aVlh

VcY gZ\jaVi^dch \dkZgc^c\ djg deZgVi^dch VcY aZhh [VkdgVWaZ ZXdcdb^X iZgbh ^c djg adc\+iZgb XdcigVXih gZaViZY id

FL@* Vh lZaa Vh [^cZh* eZcVai^Zh dg di]Zg hVcXi^dch dg gZfj^gZbZcih, M]Z ^bedh^i^dc d[ Vcn d[ i]Z [dgZ\d^c\ XdjaY

]VkZ V bViZg^Va cZ\Vi^kZ ^beVXi dc jh VcY djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,
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=IF GBJMVSF PG% PS UIF SFRVJSFNFOU UP SFQBJS% VQHSBEF PS EJTNBOUMF% BOZ PG PVS EBNT NBZ BEWFSTFMZ BGGFDU PVS

GJOBODJBM DPOEJUJPO% SFTVMUT PG PQFSBUJPOT% DBTI GMPXT BOE MJRVJEJUZ'

M]Z egdeZgi^Zh d[ djg KZ\jaViZY ;jh^cZhhZh hZ\bZci ^cXajYZ 52 YVbh* i]Z bV_dg^in d[ l]^X] VgZ ZVgi]Zc

YVbh, M]Z [V^ajgZ d[ Vcn d[ i]ZhZ YVbh XdjaY gZhjai ^c eZghdcVa ^c_jgn VcY egdeZgin YVbV\Z* ^cXajY^c\ l^i]dji

a^b^iVi^dc YdlchigZVb egdeZgin YVbV\Z* [dg l]^X] lZ bVn WZ a^VWaZ, M]Z [V^ajgZ d[ V YVb ldjaY Vahd VYkZghZan

V[[ZXi djg VW^a^in id hjeean lViZg ^c hj[[^X^Zci fjVci^i^Zh id djg XjhidbZgh VcY XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va

XdcY^i^dc VcY gZhjaih d[ deZgVi^dch, :cn adhhZh dg a^VW^a^i^Zh ^cXjggZY YjZ id V [V^ajgZ d[ dcZ d[ djg YVbh b^\]i

cdi WZ XdkZgZY Wn ^chjgVcXZ eda^X^Zh dg WZ gZXdkZgVWaZ ^c gViZh* VcY hjX] adhhZh bVn bV`Z ^i Y^[[^Xjai [dg jh id

hZXjgZ ^chjgVcXZ Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ,

PZ Vahd VgZ gZfj^gZY [gdb i^bZ id i^bZ id YZXdbb^hh^dc* gZeV^g dg je\gVYZ i]Z YVbh i]Vi lZ dlc, M]Z Xdhi

d[ hjX] gZeV^gh dg je\gVYZh XVc WZ VcY ]Vh WZZc bViZg^Va, M]Z [ZYZgVa VcY hiViZ V\ZcX^Zh i]Vi gZ\jaViZ djg

deZgVi^dch bVn VYdei gjaZh VcY gZ\jaVi^dch gZfj^g^c\ jh id Y^hbVciaZ djg YVbh* l]^X] Vahd XdjaY ZciV^a bViZg^Va

Xdhih, :ai]dj\] ^c bdhi XVhZh i]Z IN< ]Vh eZgb^iiZY gZXdkZgn d[ ZmeZchZh VcY XVe^iVa ^ckZhibZci gZaViZY id YVb

gZ]VW^a^iVi^dc* lZ b^\]i cdi WZ VWaZ id gZXdkZg Xdhih d[ gZeV^gh* je\gVYZh dg Y^hbVcia^c\ i]gdj\] gViZh ^c i]Z

[jijgZ, M]Z ^cVW^a^in id gZXdkZg i]ZhZ Xdhih dg YZaVnZY gZXdkZgn d[ i]Z Xdhih Vh V gZhjai d[ gZ\jaVidgn aV\ XVc V[[ZXi

djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in,

-OZ GBJMVSF PG PVS OFUXPSL PG XBUFS BOE XBTUFXBUFS QJQFT% XBUFS NBJOT BOE XBUFS SFTFSWPJST DPVME SFTVMU JO

MPTTFT BOE EBNBHFT UIBU NBZ BGGFDU PVS GJOBODJBM DPOEJUJPO BOE SFQVUBUJPO'

Hjg deZgVi^c\ hjWh^Y^Vg^Zh Y^hig^WjiZ lViZg VcY XdaaZXi lVhiZlViZg i]gdj\] Vc ZmiZch^kZ cZildg` d[ e^eZh*

lViZg bV^ch VcY hidgV\Z hnhiZbh adXViZY VXgdhh i]Z Nc^iZY LiViZh, : [V^ajgZ d[ bV_dg e^eZh* bV^ch dg gZhZgkd^gh

XdjaY gZhjai ^c ^c_jg^Zh* egdeZgin VcY di]Zg YVbV\Z [dg l]^X] lZ bVn WZ a^VWaZ, M]Z [V^ajgZ d[ bV_dg e^eZh* bV^ch

VcY gZhZgkd^gh bVn Vahd gZhjai ^c i]Z cZZY id h]ji Ydlc hdbZ [VX^a^i^Zh dg eVgih d[ djg cZildg` ^c dgYZg id XdcYjXi

gZeV^gh, LjX] [V^ajgZh VcY h]jiYdlch bVn a^b^i djg VW^a^in id hjeean lViZg ^c hj[[^X^Zci fjVci^i^Zh id djg

XjhidbZgh VcY id bZZi i]Z lViZg VcY lVhiZlViZg YZa^kZgn gZfj^gZbZcih egZhXg^WZY Wn \dkZgcbZci gZ\jaVidgh*

^cXajY^c\ hiViZ IN<h l^i] _jg^hY^Xi^dc dkZg djg deZgVi^dch* VcY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch* XVh] [adlh* a^fj^Y^in VcY gZejiVi^dc, :cn Wjh^cZhh ^ciZggjei^dc dg di]Zg adhhZh b^\]i cdi WZ XdkZgZY

Wn ^chjgVcXZ eda^X^Zh dg WZ gZXdkZgVWaZ ^c gViZh* VcY hjX] adhhZh bVn bV`Z ^i Y^[[^Xjai [dg jh id hZXjgZ ^chjgVcXZ

Vi VXXZeiVWaZ gViZh ^c i]Z [jijgZ, FdgZdkZg* id i]Z ZmiZci hjX] Wjh^cZhh ^ciZggjei^dch dg di]Zg adhhZh VgZ cdi

XdkZgZY Wn ^chjgVcXZ* i]Zn bVn cdi WZ gZXdkZgZY i]gdj\] gViZ VY_jhibZcih,

-O JNQPSUBOU QBSU PG PVS HSPXUI TUSBUFHZ JT UIF BDRVJTJUJPO PG XBUFS BOE XBTUFXBUFS TZTUFNT% XIJDI JOWPMWFT

SJTLT% JODMVEJOH DPNQFUJUJPO GPS BDRVJTJUJPO PQQPSUVOJUJFT GSPN PUIFS SFHVMBUFE VUJMJUJFT% HPWFSONFOUBM FOUJUJFT

BOE PUIFS CVZFST% XIJDI NBZ IJOEFS PS MJNJU PVS BCJMJUZ UP HSPX PVS CVTJOFTT'

:c ^bedgiVci ZaZbZci d[ djg \gdli] higViZ\n ^h i]Z VXfj^h^i^dc VcY dei^b^oVi^dc d[ lViZg VcY lVhiZlViZg

hnhiZbh id WgdVYZc djg XjggZci* VcY bdkZ ^cid cZl* hZgk^XZ VgZVh, PZ bVn cdi WZ VWaZ id VXfj^gZ di]Zg hnhiZbh

dg Wjh^cZhhZh ^[ lZ XVccdi ^YZci^[n hj^iVWaZ VXfj^h^i^dc deedgijc^i^Zh dg gZVX] bjijVaan V\gZZVWaZ iZgbh l^i]

VXfj^h^i^dc XVcY^YViZh* VcY l]Zi]Zg dg cdi Vcn eVgi^XjaVg VXfj^h^i^dc ^h hjXXZhh[jaan XdbeaZiZY* i]ZhZ VXi^k^i^Zh

VgZ ZmeZch^kZ VcY i^bZ Xdchjb^c\ VcY VgZ hjW_ZXi id i]Z VkV^aVW^a^in d[ XVe^iVa VcY eZghdccZa gZhdjgXZh id

XdbeaZiZ hjX] VXfj^h^i^dch,

:h Xdchda^YVi^dc VXi^k^in ^cXgZVhZh ^c i]Z lViZg VcY lVhiZlViZg ^cYjhig^Zh VcY XdbeZi^i^dc [gdb di]Zg

gZ\jaViZY ji^a^i^Zh* \dkZgcbZciVa Zci^i^Zh VcY di]Zg higViZ\^X VcY [^cVcX^Va WjnZgh Xdci^cjZh id ^cXgZVhZ* i]Z eg^XZh

[dg hj^iVWaZ VXfj^h^i^dc XVcY^YViZh bVn ^cXgZVhZ VcY djg VW^a^in id ZmeVcY i]gdj\] VXfj^h^i^dch bVn di]Zgl^hZ WZ

a^b^iZY,
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M]Z cZ\di^Vi^dc VcY ZmZXji^dc d[ ediZci^Va VXfj^h^i^dch Vh lZaa Vh i]Z ^ciZ\gVi^dc d[ VXfj^gZY hnhiZbh dg

Wjh^cZhhZh l^i] djg Zm^hi^c\ deZgVi^dch XdjaY gZfj^gZ jh id ^cXjg h^\c^[^XVci Xdhih VcY XVjhZ Y^kZgh^dc d[ djg

bVcV\ZbZcith i^bZ VcY gZhdjgXZh, ?jijgZ VXfj^h^i^dch Wn jh XdjaY gZhjai ^c* Vbdc\ di]Zg i]^c\h8

p jcVci^X^eViZY XVe^iVa ZmeZcY^ijgZh9

p jcVci^X^eViZY VXfj^h^i^dc+gZaViZY ZmeZchZh9

p ^cXjggZcXZ dg Vhhjbei^dc d[ YZWi* Xdci^c\Zci a^VW^a^i^Zh VcY Zck^gdcbZciVa a^VW^a^i^Zh VcY dWa^\Vi^dch*

^cXajY^c\ a^VW^a^i^Zh i]Vi lZgZ jc`cdlc dg jcY^hXadhZY Vi i]Z i^bZ d[ VXfj^h^i^dc9

p [V^ajgZ id gZXdkZg VXfj^h^i^dc VY_jhibZcih dg egZb^jbh YjZ id jc[VkdgVWaZ YZX^h^dch Wn IN<h VcY di]Zg

\dkZgcbZciVa Vji]dg^i^Zh9

p [V^ajgZ id bV^ciV^c Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9

p gZXdgY^c\ \ddYl^aa VcY di]Zg ^ciVc\^WaZ VhhZih Vi kVajZh i]Vi jai^bViZan bVn WZ hjW_ZXi id ^beV^gbZci

X]Vg\Zh9

p [ajXijVi^dch ^c fjVgiZgan VcY-dg VccjVa gZhjaih9

p [V^ajgZ id gZVa^oZ Vci^X^eViZY dg eZgXZ^kZY WZcZ[^ih VcY hncZg\^Zh* hjX] Vh YZh^gZY gZijgc dc Zfj^in dg

egd[^iVW^a^in* Xdhi hVk^c\h VcY gZkZcjZ Zc]VcXZbZcih9 VcY

p Y^[[^Xjai^Zh ^c ^ciZ\gVi^c\ dg Vhh^b^aVi^c\ VXfj^gZY hnhiZbht deZgVi^dch* eZghdccZa* WZcZ[^ih* hZgk^XZh VcY

hnhiZbh VcY lViZg fjVa^in* XnWZghZXjg^in VcY ^c[gVhigjXijgZ egdiZXi^dc bZVhjgZh,

LdbZ dg Vaa d[ i]ZhZ ^iZbh XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh, Bc VYY^i^dc* hiViZ aVlh dc

VXfj^h^i^dc igZVibZci dg IN< ^ciZgegZiVi^dc i]ZgZd[ bVn V[[ZXi djg VW^a^in id gZXdkZg Xdhih VhhdX^ViZY l^i] djg

^ckZhibZcih ^c cZlan+VXfj^gZY lViZg VcY lVhiZlViZg hnhiZbh VcY Vcn Y^[[^Xjai^Zh lZ ZcXdjciZg ^c i]Z

cZ\di^Vi^dc* ZmZXji^dc dg ^ciZ\gVi^dc egdXZhh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg gZhjaih d[ deZgVi^dch*

gZYjXZ djg cZi ^cXdbZ VcY egd[^iVW^a^in dg VYkZghZan V[[ZXi djg ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

9VS ;FHVMBUFE .VTJOFTTFT BSF TVCKFDU UP DPOEFNOBUJPO BOE PUIFS QSPDFFEJOHT UISPVHI FNJOFOU EPNBJO PS

PUIFS TJNJMBS BVUIPSJ[FE QSPDFTT% XIJDI DPVME NBUFSJBMMZ BOE BEWFSTFMZ BGGFDU UIFJS SFTVMUT PG PQFSBUJPOT BOE

GJOBODJBM DPOEJUJPO'

Fjc^X^eVa^i^Zh VcY di]Zg \dkZgcbZci hjWY^k^h^dch ]VkZ ]^hidg^XVaan WZZc ^ckdakZY ^c i]Z egdk^h^dc d[ lViZg

VcY lVhiZlViZg hZgk^XZh ^c i]Z Nc^iZY LiViZh* VcY dg\Vc^oZY Z[[dgih bVn Vg^hZ [gdb i^bZ id i^bZ ^c dcZ dg bdgZ d[

i]Z hZgk^XZ VgZVh ^c l]^X] djg KZ\jaViZY ;jh^cZhhZh deZgViZ id XdckZgi djg VhhZih id ejWa^X dlcZgh]^e VcY

deZgVi^dc i]gdj\] ZmZgX^hZ d[ i]Z \dkZgcbZciVa edlZg d[ Zb^cZci YdbV^c* dg Vcdi]Zg h^b^aVg Vji]dg^oZY egdXZhh,

: bjc^X^eVa^in* di]Zg \dkZgcbZci hjWY^k^h^dc dg V X^i^oZc \gdje bVn hZZ` id VXfj^gZ djg VhhZih i]gdj\] Zb^cZci

YdbV^c dg hjX] di]Zg egdXZhh* Z^i]Zg Y^gZXian dg ^cY^gZXian Vh V gZhjai d[ V X^i^oZc eZi^i^dc, ?dg ZmVbeaZ* dc

=ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY Zb^cZci YdbV^c a^i^\Vi^dc V\V^chi <Va :b ^c FdciZgZn <djcin LjeZg^dg

<djgi l^i] gZheZXi id i]Z FdciZgZn hnhiZb VhhZih, LZZ BiZb 1qEZ\Va IgdXZZY^c\hqIgdedhZY :Xfj^h^i^dc d[

FdciZgZn LnhiZb :hhZihqIdiZci^Va <dcYZbcVi^dc [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]^h bViiZg,

?jgi]ZgbdgZ* i]Z aVl ^c XZgiV^c _jg^hY^Xi^dch ^c l]^X] djg KZ\jaViZY ;jh^cZhhZh deZgViZ egdk^YZh [dg

Zb^cZci YdbV^c g^\]ih Vaadl^c\ eg^kViZ egdeZgin dlcZgh id [^aZ V aVlhj^i id hZZ` _jhi XdbeZchVi^dc V\V^chi V

ejWa^X ji^a^in* ^[ i]Z ejWa^X ji^a^inth ^c[gVhigjXijgZ ]Vh WZZc YZiZgb^cZY id WZ V hjWhiVci^Va XVjhZ d[ YVbV\Z id i]Vi

egdeZgin, Bc i]ZhZ VXi^dch* i]Z eaV^ci^[[ ldjaY cdi ]VkZ id egdkZ i]Vi i]Z ejWa^X ji^a^in VXiZY cZ\a^\Zcian, Bc

<Va^[dgc^V* aVlhj^ih ]VkZ WZZc [^aZY ^c XdccZXi^dc l^i] aVg\Z+hXVaZ cVijgVa ZkZcih hjX] Vh l^aY[^gZh, LdbZ d[ i]ZhZ

aVlhj^ih ]VkZ ^cXajYZY VaaZ\Vi^dch i]Vi ^c[gVhigjXijgZ d[ XZgiV^c ji^a^i^Zh ig^\\ZgZY i]Z cVijgVa ZkZci i]Vi gZhjaiZY ^c

YVbV\Z id i]Z egdeZgin, Bc hdbZ XVhZh* i]Z IN< ]Vh Y^hVaadlZY gZXdkZgn ^c gViZh d[ adhhZh ^cXjggZY Wn i]ZhZ

ji^a^i^Zh Vh V gZhjai d[ hjX] aVlhj^ih,

<dciZhi^c\ Vc ZmZgX^hZ d[ XdcYZbcVi^dc* Zb^cZci YdbV^c dg di]Zg h^b^aVg egdXZhh* dg gZhedcY^c\ id V X^i^oZc

eZi^i^dc* bVn gZhjai ^c Xdhian aZ\Va egdXZZY^c\h VcY bVn Y^kZgi i]Z ViiZci^dc d[ bVcV\ZbZci, FdgZdkZg* djg
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Z[[dgih id gZh^hi i]Z XdcYZbcVi^dc* Zb^cZci YdbV^c dg di]Zg egdXZhh bVn cdi WZ hjXXZhh[ja* l]^X] bVn gZfj^gZ jh

id hZaa i]Z deZgVi^dch Vi ^hhjZ ^c V XdcYZbcVi^dc egdXZZY^c\ dg id eVn V eg^kViZ egdeZgin dlcZg XdbeZchVi^dc [dg

i]Z egdeZgin YVbV\Z hj[[ZgZY, B[ V bjc^X^eVa^in dg di]Zg \dkZgcbZci hjWY^k^h^dc hjXXZZYh ^c VXfj^g^c\ i]Z VhhZih

d[ dcZ dg bdgZ d[ djg KZ\jaViZY ;jh^cZhhZh i]gdj\] Zb^cZci YdbV^c dg di]Zg egdXZhh* i]ZgZ ^h V g^h` i]Vi lZ l^aa

cdi gZXZ^kZ VYZfjViZ XdbeZchVi^dc [dg i]Z Wjh^cZhh* i]Vi lZ l^aa cdi WZ VWaZ id `ZZe i]Z XdbeZchVi^dc* dg i]Vi lZ

l^aa cdi WZ VWaZ id Y^kZhi i]Z Wjh^cZhh l^i]dji ^cXjgg^c\ h^\c^[^XVci X]Vg\Zh, :cn d[ i]ZhZ djiXdbZh bVn ]VkZ V

bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh* gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc* XVh] [adlh VcY a^fj^Y^in,

@F NBZ CF TVCKFDU UP QIZTJDBM BOE DZCFS BUUBDLT'

:h deZgVidgh d[ Xg^i^XVa ^c[gVhigjXijgZ* lZ bVn [VXZ V ]Z^\]iZcZY g^h` d[ e]nh^XVa VcY XnWZg ViiVX`h [gdb

^ciZgcVa dg ZmiZgcVa hdjgXZh, Hjg lViZg VcY lVhiZlViZg hnhiZbh bVn WZ kjacZgVWaZ id Y^hVW^a^in dg [V^ajgZh Vh V

gZhjai d[ e]nh^XVa dg XnWZg ViiVX`h* VXih d[ lVg dg iZggdg^hb* kVcYVa^hb dg di]Zg XVjhZh, Hjg deZgVi^dcVa VcY

iZX]cdad\n hnhiZbh i]gdj\]dji djg Wjh^cZhhZh bVn WZ kjacZgVWaZ id jcVji]dg^oZY ZmiZgcVa dg ^ciZgcVa VXXZhh* YjZ

id ]VX`^c\* k^gjhZh* VXih d[ k^daZcXZ* lVg dg iZggdg^hb* VcY di]Zg XVjhZh, NcVji]dg^oZY VXXZhh id Xdc[^YZci^Va

^c[dgbVi^dc adXViZY dg hidgZY dc i]ZhZ hnhiZbh XdjaY cZ\Vi^kZan VcY bViZg^Vaan ^beVXi djg gZejiVi^dc* XjhidbZgh*

ZbeadnZZh* hjeea^Zgh VcY di]Zg i]^gY eVgi^Zh, ?jgi]Zg* i]^gY eVgi^Zh* ^cXajY^c\ kZcYdgh* hjeea^Zgh VcY XdcigVXidgh*

l]d eZg[dgb XZgiV^c hZgk^XZh [dg jh dg VYb^c^hiZg VcY bV^ciV^c djg hZch^i^kZ ^c[dgbVi^dc* XdjaY Vahd WZ iVg\Zih d[

XnWZg ViiVX`h VcY jcVji]dg^oZY VXXZhh id i]Z^g deZgVi^dcVa dg iZX]cdad\n hnhiZbh, P]^aZ lZ ]VkZ ^chi^ijiZY l]Vi

lZ WZa^ZkZ VgZ gZVhdcVWaZ VcY Veegdeg^ViZ hV[Z\jVgYh id egdiZXi djg deZgVi^dcVa VcY iZX]cdad\n hnhiZbh* i]dhZ

hV[Z\jVgYh bVn cdi ValVnh WZ Z[[ZXi^kZ YjZ id i]Z Zkdak^c\ cVijgZ d[ XnWZg ViiVX`h VcY XnWZg kjacZgVW^a^i^Zh, PZ

XVccdi \jVgVciZZ i]Vi hjX] egdiZXi^dch l^aa WZ XdbeaZiZan hjXXZhh[ja id egZkZci dg b^i^\ViZ V XnWZg ViiVX`,

B[* YZhe^iZ djg hZXjg^in bZVhjgZh* V h^\c^[^XVci e]nh^XVa ViiVX` dg XnWZg WgZVX] dXXjggZY* djg deZgVi^dch

XdjaY WZ Y^hgjeiZY* egdeZgin YVbV\ZY* VcY XjhidbZg VcY di]Zg Xdc[^YZci^Va ^c[dgbVi^dc adhi dg hidaZc9 lZ XdjaY

ZmeZg^ZcXZ hjWhiVci^Va adhh d[ gZkZcjZh* gZhedchZ Xdhih VcY di]Zg [^cVcX^Va adhh9 lZ XdjaY hj[[Zg V adhh dg

gZY^gZXi^dc d[ bVcV\ZbZci i^bZ* ViiZci^dc VcY gZhdjgXZh [gdb djg gZ\jaVg Wjh^cZhh deZgVi^dch9 lZ bVn WZ hjW_ZXi

id ^cXgZVhZY gZ\jaVidgn gZfj^gZbZcih9 VcY lZ bVn ZmeZg^ZcXZ a^i^\Vi^dc VcY YVbV\Z id djg gZejiVi^dc* Vcn d[

l]^X] XdjaY ]VkZ V cZ\Vi^kZ ^beVXi dc djg Wjh^cZhh* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, :eea^XVWaZ aVlh VcY

gZ\jaVi^dch dg XdcigVXih bVn gZfj^gZ jh id gZedgi XnWZghZXjg^in ^cX^YZcih dg WgZVX]Zh dg hZXjgZan bV^ciV^c

Xdc[^YZci^Va YViV ^c i]Z ZkZci i]Vi lZ ZmeZg^ZcXZ V e]nh^XVa dg XnWZg hZXjg^in ^cX^YZci, Hjg Z[[dgih id Xdbean l^i]

hjX] aVlh VcY gZ\jaVi^dch dg XdcigVXijVa egdk^h^dch* dg djg [V^ajgZ id Yd hd* bVn XVjhZ jh id ^cXjg Xdhih gZaViZY id

aZ\Va XaV^bh dg egdXZZY^c\h VcY gZ\jaVidgn [^cZh dg eZcVai^Zh, M]ZhZ ineZh d[ ZkZcih* VcY i]Z^g gZhjai^c\ ^beVXih*

Z^i]Zg id djg [VX^a^i^Zh dg VhhZih* i]dhZ d[ i]^gY eVgi^Zh* dg i]Z ^cYjhign ^c \ZcZgVa* XdjaY Vahd XVjhZ jh id ^cXjg

VYY^i^dcVa hZXjg^in VcY ^chjgVcXZ gZaViZY Xdhih, Bc VYY^i^dc* ^c i]Z dgY^cVgn XdjghZ d[ Wjh^cZhh* lZ XdaaZXi VcY

gZiV^c hZch^i^kZ ^c[dgbVi^dc* ^cXajY^c\ eZghdcVaan ^YZci^[^VWaZ ^c[dgbVi^dc* VWdji djg XjhidbZgh VcY ZbeadnZZh,

Bc bVcn XVhZh* lZ djihdjgXZ VYb^c^higVi^dc d[ XZgiV^c [jcXi^dch id kZcYdgh i]Vi ]VkZ WZZc VcY l^aa Xdci^cjZ id WZ

iVg\Zih d[ XnWZg ViiVX`h, :cn i]Z[i* adhh dg [gVjYjaZci jhZ d[ XjhidbZg* ZbeadnZZ dg egdeg^ZiVgn YViV Vh V gZhjai d[

V XnWZg ViiVX` dc jh dg V kZcYdg XdjaY Vahd hjW_ZXi jh id h^\c^[^XVci a^i^\Vi^dc* a^VW^a^in VcY Xdhih* Vh lZaa Vh

VYkZghZan ^beVXi djg gZejiVi^dc l^i] XjhidbZgh VcY gZ\jaVidgh* Vbdc\ di]Zgh,

PZ ]VkZ dWiV^cZY ^chjgVcXZ id egdk^YZ XdkZgV\Z [dg V edgi^dc d[ i]Z adhhZh VcY YVbV\Zh i]Vi bVn gZhjai

[gdb V e]nh^XVa ViiVX`* XnWZg ViiVX` dg V hZXjg^in WgZVX]* Wji hjX] ^chjgVcXZ ^h hjW_ZXi id V cjbWZg d[ ZmXajh^dch

VcY bVn cdi XdkZg i]Z idiVa adhh dg YVbV\Z XVjhZY Wn Vc ViiVX` dg V WgZVX], Bc i]Z [jijgZ* VYZfjViZ ^chjgVcXZ bVn

cdi WZ VkV^aVWaZ Vi gViZh i]Vi lZ WZa^ZkZ VgZ gZVhdcVWaZ* VcY i]Z Xdhih d[ gZhedcY^c\ id VcY gZXdkZg^c\ [gdb V

e]nh^XVa ViiVX`* XnWZg ViiVX` dg hZXjg^in WgZVX] ^cX^YZci bVn cdi WZ XdkZgZY Wn ^chjgVcXZ dg gZXdkZgVWaZ ^c gViZh,
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9VS CVTJOFTT JT TVCKFDU UP DPNQMFY BOE FWPMWJOH GFEFSBM% TUBUF BOE MPDBM MBXT BOE SFHVMBUJPOT SFHBSEJOH

DPOTVNFS QSJWBDZ BOE UIF QSPUFDUJPO PS USBOTGFS PG EBUB SFMBUJOH UP JOEJWJEVBMT% XIJDI DPVME SFTVMU JO% BNPOH

PUIFS UIJOHT% QVCMJD EJTDMPTVSF PG JODJEFOUT% QSJWBUF PS HPWFSONFOUBM DMBJNT PS MJUJHBUJPO BHBJOTU VT% DIBOHFT UP

PVS CVTJOFTT QSBDUJDFT% NPOFUBSZ QFOBMUJFT% SFQVUBUJPOBM IBSN BOE JODSFBTFE DPTU PG PQFSBUJPOT'

EVlh VcY gZ\jaVi^dch VgZ X]Vc\^c\ VcY ^cXgZVh^c\ gVe^Yan l^i] gZheZXi id YViV VcY XdchjbZg eg^kVXn*

hZXjg^in VcY egdiZXi^dc, PZ VgZ hjW_ZXi id Vc ^cXgZVh^c\ cjbWZg d[ XdbeaZm VcY Xdci^cjVaan Zkdak^c\ YViV VcY

XdchjbZg eg^kVXn* hZXjg^in VcY egdiZXi^dc aVlh VcY gZ\jaVi^dch VYb^c^hiZgZY Wn kVg^djh [ZYZgVa* hiViZ VcY adXVa

\dkZgcbZcih* ^cXajY^c\* [dg ZmVbeaZ* i]Z <Va^[dgc^V Ig^kVXn K^\]ih :Xi* id\Zi]Zg l^i] ^ih VbZcYbZcih VcY

^beaZbZci^c\ gZ\jaVi^dch* i]Z O^g\^c^V <dchjbZg =ViV IgdiZXi^dc :Xi VcY i]Z <nWZg BcX^YZci KZedgi^c\ [dg

<g^i^XVa Bc[gVhigjXijgZ :Xi d[ 0.00, GZl aVlh VcY gZ\jaVi^dch bVn gZfj^gZ jh id Y^hXadhZ ^cX^YZcih id Vji]dg^i^Zh*

gZ\jaVidgh VcY-dg i]Z ejWa^X* l]Zc lZ di]Zgl^hZ bVn cdi ]VkZ WZZc gZfj^gZY id Y^hXadhZ hjX] ^cX^YZcih jcYZg

egZk^djh aVlh VcY gZ\jaVi^dch* VcY hjX] Y^hXadhjgZh XdjaY cZ\Vi^kZan VcY bViZg^Vaan ^beVXi djg gZejiVi^dc*

XjhidbZgh* ZbeadnZZh* hjeea^Zgh VcY di]Zg i]^gY eVgi^Zh, ?ZYZgVa VcY hiViZ \dkZgcbZcih ]VkZ Vahd VYdeiZY dg VgZ

egdedh^c\ di]Zg a^b^iVi^dch dc* dg gZfj^gZbZcih gZ\VgY^c\* i]Z XdaaZXi^dc* Y^hig^Wji^dc* jhZ* hZXjg^in VcY hidgV\Z d[

eZghdcVaan ^YZci^[^VWaZ ^c[dgbVi^dc, Bc VYY^i^dc* i]Z ?ZYZgVa MgVYZ <dbb^hh^dc VcY hiViZ ViidgcZnh \ZcZgVa VgZ

Veean^c\ [ZYZgVa VcY hiViZ XdchjbZg egdiZXi^dc aVlh id ^bedhZ hiVcYVgYh dc i]Z XdaaZXi^dc* jhZ VcY Y^hhZb^cVi^dc

d[ YViV, FdgZdkZg* lZ ZmeZXi i]Vi XjggZci aVlh* gZ\jaVi^dch VcY ^cYjhign hiVcYVgYh XdcXZgc^c\ eg^kVXn* YViV

egdiZXi^dc VcY ^c[dgbVi^dc hZXjg^in ^c i]Z Nc^iZY LiViZh l^aa Xdci^cjZ id ZkdakZ VcY ^cXgZVhZ* VcY lZ XVccdi

YZiZgb^cZ i]Z ^beVXi i]Vi Xdbea^VcXZ l^i] hjX] [jijgZ aVlh* gZ\jaVi^dch dg hiVcYVgYh l^aa ]VkZ dc jh dg dc djg

Wjh^cZhh, :cn [V^ajgZ dg eZgXZ^kZY [V^ajgZ Wn jh id Xdbean l^i] XjggZci dg [jijgZ [ZYZgVa* hiViZ* dg adXVa YViV dg

XdchjbZg eg^kVXn dg hZXjg^in aVlh* gZ\jaVi^dch* eda^X^Zh* \j^YVcXZ* ^cYjhign hiVcYVgYh* dg aZ\Va dWa^\Vi^dch* dg Vcn

^cX^YZci gZhjai^c\ ^c jcVji]dg^oZY VXXZhh id* dg i]Z VXfj^h^i^dc* gZaZVhZ* dg igVch[Zg d[* eZghdcVaan ^YZci^[^VWaZ

^c[dgbVi^dc dg di]Zg YViV gZaVi^c\ id djg XjhidbZgh* ZbeadnZZh VcY di]Zgh* bVn gZhjai ^c eg^kViZ dg \dkZgcbZciVa

Zc[dgXZbZci VXi^dch* a^i^\Vi^dc dg di]Zg XaV^bh V\V^chi jh* [^cZh VcY eZcVai^Zh* dg VYkZghZ eZgXZei^dc dg ejWa^X^in

VWdji jh VcY djg Wjh^cZhhZh, M]ZhZ ZkZcih XdjaY Vahd gZfj^gZ jh id X]Vc\Z djg Wjh^cZhh egVXi^XZh* VcY i]Z ZkZcih

dg hjX] X]Vc\Zh bVn gZhjai ^c h^\c^[^XVci Y^kZgh^dch d[ gZhdjgXZh* Y^higVXi bVcV\ZbZci VcY Y^kZgi i]Z [dXjh VcY

ViiZci^dc d[ djg hZXjg^in VcY iZX]c^XVa eZghdccZa [gdb di]Zg Xg^i^XVa VXi^k^i^Zh, :cn d[ i]Z [dgZ\d^c\ XdchZfjZcXZh

XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg Wjh^cZhh* gZejiVi^dc* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh]

[adlh VcY a^fj^Y^in,

@F NBZ TVTUBJO MPTTFT UIBU FYDFFE PS BSF FYDMVEFE GSPN PVS JOTVSBODF DPWFSBHF PS GPS XIJDI XF BSF TFMG&

JOTVSFE'

PZ bV^ciV^c ^chjgVcXZ XdkZgV\Z* hdbZ d[ l]^X] bVn WZ hZa[+^chjgZY* Vh eVgi d[ djg dkZgVaa aZ\Va VcY g^h`

bVcV\ZbZci higViZ\n id b^c^b^oZ ediZci^Va a^VW^a^i^Zh Vg^h^c\ [gdb djg deZgVi^dch, Hjg ^chjgVcXZ egd\gVbh ]VkZ

kVgn^c\ XdkZgV\Z a^b^ih* ZmXajh^dch VcY bVm^bjbh* VcY ^chjgVcXZ XdbeVc^Zh bVn hZZ` id YZcn XaV^bh lZ b^\]i

bV`Z, @ZcZgVaan* djg ^chjgVcXZ eda^X^Zh XdkZg egdeZgin YVbV\Z* ldg`Zgth XdbeZchVi^dc* ZbeadnZgth a^VW^a^in*

\ZcZgVa a^VW^a^in* XnWZghZXjg^in* iZggdg^hb g^h`h VcY VjidbdW^aZ a^VW^a^in, >VX] eda^Xn ^cXajYZh YZYjXi^WaZh dg hZa[+

^chjgZY gZiZci^dch VcY eda^Xn a^b^ih [dg XdkZgZY XaV^bh, :h V gZhjai* lZ bVn hjhiV^c adhhZh i]Vi ZmXZZY dg i]Vi VgZ

ZmXajYZY [gdb djg ^chjgVcXZ XdkZgV\Z* dg [dg l]^X] lZ VgZ hZa[+^chjgZY VcY bjhi i]ZgZ[dgZ ji^a^oZ djg dlc

[^cVcX^Va gZhdjgXZh id XdkZg hjX] adhhZh, :ai]dj\] ^c i]Z eVhi lZ ]VkZ WZZc \ZcZgVaan VWaZ id dWiV^c ^chjgVcXZ

XdkZgV\Z gZaViZY id djg Wjh^cZhh* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ XVc hZXjgZ Vaa cZXZhhVgn dg Veegdeg^ViZ

^chjgVcXZ ^c i]Z [jijgZ* dg i]Vi hjX] ^chjgVcXZ XVc WZ ZXdcdb^XVaan hZXjgZY, ?dg ZmVbeaZ* XViVhigde]^X ZkZcih XVc

gZhjai ^c YZXgZVhZY XdkZgV\Z a^b^ih* bdgZ a^b^iZY XdkZgV\Z* ^cXgZVhZY egZb^jb Xdhih dg YZYjXi^WaZh,

@F SFMZ PO UFDIOPMPHZ UP GBDJMJUBUF UIF NBOBHFNFOU PG PVS CVTJOFTT BT XFMM BT PVS DVTUPNFS BOE TVQQMJFS

SFMBUJPOTIJQT% BOE B GBJMVSF PS EJTSVQUJPO PG JNQMFNFOUFE UFDIOPMPHZ DPVME NBUFSJBMMZ BOE BEWFSTFMZ BGGFDU PVS

CVTJOFTT'

MZX]cdad\n ^h Vc ^ciZ\gVa eVgi d[ djg Wjh^cZhh VcY deZgVi^dch* VcY Vcn [V^ajgZ dg Y^hgjei^dc d[ i]Z

iZX]cdad\n dg gZaViZY hnhiZbh lZ ^beaZbZci XdjaY h^\c^[^XVcian a^b^i djg VW^a^in id bVcV\Z VcY deZgViZ djg
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Wjh^cZhh Z[[ZXi^kZan VcY Z[[^X^Zcian* l]^X]* ^c ijgc* XdjaY XVjhZ djg Wjh^cZhh VcY XdbeZi^i^kZ edh^i^dc id hj[[Zg

VcY VYkZghZan V[[ZXi djg gZhjaih d[ deZgVi^dch, PZ jhZ iZX]cdad\n hnhiZbh id* Vbdc\ di]Zg i]^c\h* W^aa XjhidbZgh*

egdXZhh dgYZgh* egdk^YZ XjhidbZg hZgk^XZ* bVcV\Z XZgiV^c eaVci deZgVi^dch VcY XdchigjXi^dc egd_ZXih* XgZViZ VcY

bVcV\Z djg [^cVcX^Va gZXdgYh VcY di]Zg deZgVi^dcVa YViV* igVX` VhhZih* gZbdiZan bdc^idg djg eaVcih VcY [VX^a^i^Zh*

VcY bVcV\Z ]jbVc gZhdjgXZh* hjeean X]V^c* ^ckZcidgn* VcY VXXdjcih gZXZ^kVWaZ XdaaZXi^dch, :h V heZX^[^X

ZmVbeaZ* lZ YZeZcY dc lViZg bZiZgh id gZXdgY VcY Xdbbjc^XViZ i]Z Vbdjci d[ lViZg djg XjhidbZgh jhZ* l]^X]

^c[dgbVi^dc ^c ijgc ^h jhZY id \ZcZgViZ XjhidbZg W^aah* VcY ^c gZXZci nZVgh* lZ ]VkZ ZmeZg^ZcXZY \gZViZg i]Vc

ZmeZXiZY eZg[dgbVcXZ [V^ajgZh l^i] XZgiV^c lViZg bZiZgh jhZY ^c i]Z KZ\jaViZY ;jh^cZhhZh, P]Zc [V^ajgZh dXXjg*

lZ ldg` l^i] bZiZg bVcj[VXijgZgh id YZiZgb^cZ VcY VYYgZhh i]Z XVjhZ d[ hjX] [V^ajgZh, P]^aZ i]ZhZ VcY di]Zg

[V^ajgZh i]Vi lZ ]VkZ ZmeZg^ZcXZY ]VkZ cdi id YViZ ]VY V bViZg^Va VYkZghZ Z[[ZXi dc djg deZgVi^dch* i]ZgZ XVc WZ

cd VhhjgVcXZ i]Vi Z[[dgih id VYYgZhh eZg[dgbVcXZ [V^ajgZh dg di]Zg ^hhjZh lZ bVn ZmeZg^ZcXZ l^i] lViZg bZiZgh dg

di]Zg ^beaZbZciZY iZX]cdad\n l^aa WZ hjXXZhh[ja ^c i]Z [jijgZ VcY i]Vi i]ZhZ dg [jijgZ [V^ajgZh d[ lViZg bZiZgh dg

di]Zg iZX]cdad\^XVa ^hhjZh l^aa cdi ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc jh,

:ai]dj\] lZ Yd cdi WZa^ZkZ i]Vi i]Z iZX]cdad\n lZ ]VkZ ^beaZbZciZY dg bVn ^c i]Z [jijgZ ^beaZbZci ^h Vi V

bViZg^Vaan \gZViZg g^h` d[ [V^ajgZ i]Vc i]Vi jhZY Wn di]Zg h^b^aVg dg\Vc^oVi^dch* djg iZX]cdad\n VcY deZgVi^dch i]Vi

jhZ dg gZan dc iZX]cdad\n gZbV^c kjacZgVWaZ id YVbV\Z dg ^ciZggjei^dc [gdb* Vbdc\ di]Zg i]^c\h8 [V^ajgZ dg

^ciZggjei^dc d[ i]Z iZX]cdad\n dg ^ih gZaViZY hnhiZbh9 adhh dg [V^ajgZ d[ edlZg* ^ciZgcZi* iZaZXdbbjc^XVi^dch dg

YViV cZildg` hnhiZbh9 VcY deZgVidg Zggdg dg ^begdeZg deZgVi^dc Wn* i]Z cZ\a^\Zci dg ^begdeZg hjeZgk^h^dc d[* dg

i]Z ^ciZci^dcVa VXih d[* ZbeadnZZh* XdcigVXidgh VcY di]Zg i]^gY eVgi^Zh, :cn dg Vaa d[ i]ZhZ ZkZcih XdjaY ]VkZ V

bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh* gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc VcY XVh] [adlh,

-O JOBCJMJUZ UP TVDDFTTGVMMZ EFWFMPQ BOE JNQMFNFOU OFX UFDIOPMPHJFT QPTFT TVCTUBOUJBM SJTLT UP PVS CVTJOFTT

BOE PQFSBUJPOBM FYDFMMFODF TUSBUFHJFT% XIJDI DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU PO PVS CVTJOFTT BOE

GJOBODJBM SFTVMUT'

: h^\c^[^XVci eVgi d[ djg adc\+iZgb higViZ\^X eaVc [dXjhZh dc hV[Zin* deZgVi^dcVa ZmXZaaZcXZ* Xdhi VcY ZmeZchZ

Z[[^X^ZcXn &^cXajY^c\ H$F ZmeZchZ Z[[^X^ZcXn'* lViZg fjVa^in VcY V[[dgYVW^a^in* VhhZi VcY XVe^iVa bVcV\ZbZci

VcY i]Z XjhidbZg ZmeZg^ZcXZ, ?dg ZmVbeaZ* lZ ]VkZ bVYZ VcY eaVc id Xdci^cjZ id bV`Z h^\c^[^XVci ^ckZhibZcih ^c

YZkZade^c\* YZeadn^c\* ^ciZ\gVi^c\* Zc]VcX^c\ VcY bV^ciV^c^c\ XjhidbZg+[VX^c\ iZX]cdad\^Zh* Veea^XVi^dch id

hjeedgi [^ZaY hZgk^XZ VcY XjhidbZg hZgk^XZ deZgVi^dch* lViZg hdjgXZ hZchdg VcY ZkVajVi^dc iZX]cdad\^Zh* bZiZg

YViV bVcV\ZbZci VcY VcVani^Xh* VcY ^ciZaa^\Zci VjidbVi^dc iZX]cdad\^Zh, M]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa

WZ hjXXZhh[ja ^c YZh^\c^c\* YZkZade^c\* YZeadn^c\* ^ciZ\gVi^c\ dg bV^ciV^c^c\ i]ZhZ cZl iZX]cdad\^Zh, ;ZXVjhZ

i]ZhZ Z[[dgih XVc WZ adc\+iZgb ^c cVijgZ* i]ZhZ cZl iZX]cdad\^Zh bVn WZ bdgZ Xdhian dg i^bZ+Xdchjb^c\ i]Vc

ZmeZXiZY id YZh^\c* YZkZade* ^ciZ\gViZ VcY XdbeaZiZ VcY bVn cdi jai^bViZan YZa^kZg i]Z ZmeZXiZY dg YZh^gZY

WZcZ[^ih jedc XdbeaZi^dc, P]^aZ lZ ]VkZ VcY l^aa Xdci^cjZ id hZZ` id gZXdkZg Xdhih VcY ZVgc V gZijgc dc XVe^iVa

ZmeZcY^ijgZh l^i] gZheZXi id i]Z Xdhih VcY ZmeZchZh d[ YZkZadebZci VcY YZeadnbZci d[ i]ZhZ cZl iZX]cdad\^Zh ^c

djg KZ\jaViZY ;jh^cZhhZh* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id Yd hd ^c ZkZgn ^chiVcXZ dg Vi Vaa* VcY

djg ^cVW^a^in id Yd hd bVn VYkZghZan V[[ZXi djg VW^a^in id VX]^ZkZ ^ciZcYZY Xdhi VcY ZmeZchZ* ^cXajY^c\ H$F

ZmeZchZ* Z[[^X^ZcX^Zh dg di]Zg `Zn eZg[dgbVcXZ gZhjaih VcY* jai^bViZan* XdjaY bViZg^Vaan VcY VYkZghZan ^beVXi djg

Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

9VS JOBCJMJUZ UP FGGJDJFOUMZ VQHSBEF BOE JNQSPWF PVS PQFSBUJPOBM BOE UFDIOPMPHZ TZTUFNT% PS JNQMFNFOU OFX

TZTUFNT% DPVME SFTVMU JO IJHIFS UIBO FYQFDUFE DPTUT PS PUIFSXJTF BEWFSTFMZ JNQBDU PVS JOUFSOBM DPOUSPMT

FOWJSPONFOU% PQFSBUJPOT BOE QSPGJUBCJMJUZ'

Ne\gVYZh VcY ^begdkZbZcih id XdbejiZg hnhiZbh VcY cZildg`h* dg i]Z ^beaZbZciVi^dc d[ cZl hnhiZbh*

bVn gZfj^gZ hjWhiVci^Va Vbdjcih d[ bVcV\ZbZcith i^bZ VcY [^cVcX^Va gZhdjgXZh id XdbeaZiZ* VcY bVn Vahd gZhjai

^c hnhiZb dg cZildg` YZ[ZXih dg deZgVi^dcVa Zggdgh YjZ id bjai^eaZ [VXidgh* ^cXajY^c\ ZbeadnZZht VW^a^in id

Z[[ZXi^kZan jhZ i]Z cZl dg je\gVYZY hnhiZb, PZ ]VkZ ^beaZbZciZY* VcY l^aa Xdci^cjZ id ^beaZbZci* iZX]cdad\n

id ^begdkZ djg Wjh^cZhh egdXZhhZh VcY XjhidbZg ^ciZgVXi^dch &^cXajY^c\* l^i]dji a^b^iVi^dc* ^c XdccZXi^dc l^i]

i]Z ^chiVaaVi^dc dg je\gVYZ d[ djg ZciZgeg^hZ gZhdjgXZ eaVcc^c\ hnhiZbh* VcY id hjeedgi djg XnWZghZXjg^in
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egd\gVb'* VcY ]VkZ ^chiVaaZY cZl* VcY je\gVYZY Zm^hi^c\* iZX]cdad\n hnhiZbh, :cn iZX]c^XVa dg di]Zg Y^[[^Xjai^Zh

^c je\gVY^c\ VcY ^begdk^c\ Zm^hi^c\ dg ^beaZbZci^c\ cZl iZX]cdad\n hnhiZbh bVn ^cXgZVhZ Xdhih WZndcY i]dhZ

Vci^X^eViZY VcY ]VkZ Vc VYkZghZ dg Y^hgjei^kZ Z[[ZXi dc djg deZgVi^dch VcY gZedgi^c\ egdXZhhZh* ^cXajY^c\ djg

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\, PZ bVn Vahd ZmeZg^ZcXZ Y^[[^Xjai^Zh ^ciZ\gVi^c\ XjggZci hnhiZbh l^i]

cZl dg je\gVYZY hnhiZbh* l]^X] bVn ^beVXi djg VW^a^in id hZgkZ djg XjhidbZgh Z[[ZXi^kZan dg Z[[^X^Zcian,

:ai]dj\] lZ bV`Z Z[[dgih id b^c^b^oZ Vcn VYkZghZ ^beVXi dc djg Xdcigdah* Wjh^cZhh VcY deZgVi^dch* lZ XVccdi

VhhjgZ i]Vi Vaa hjX] ^beVXih ]VkZ WZZc dg l^aa WZ b^i^\ViZY* VcY Vcn hjX] ^beVXih XdjaY ]Vgb djg Wjh^cZhh

&^cY^k^YjVaan dg XdaaZXi^kZan' VcY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc

VcY XVh] [adlh,

0JTSVQUJPOT JO PVS TVQQMZ DIBJO SFMBUFE UP HPPET% TVDI BT QJQF% DIFNJDBMT% QPXFS BOE PUIFS GVFM% FRVJQNFOU%

XBUFS BOE PUIFS SBX NBUFSJBMT% BOE TFSWJDFT% DPVME BEWFSTFMZ JNQBDU PVS PQFSBUJPOT BOE PVS BCJMJUZ UP TFSWF PVS

DVTUPNFST% BT XFMM BT PVS GJOBODJBM SFTVMUT'

Hjg VW^a^in id hZgkZ djg XjhidbZgh VcY deZgViZ djg Wjh^cZhh ^c Xdbea^VcXZ l^i] gZ\jaVidgn gZfj^gZbZcih ^h

YZeZcYZci jedc ejgX]Vh^c\ dg hZXjg^c\ cZXZhhVgn \ddYh VcY hZgk^XZh [gdb djg hjeea^Zgh VcY kZcYdgh, M]ZhZ

^iZbh ^cXajYZ Wji VgZ cdi a^b^iZY id XdcigVXiZY hZgk^XZh* X]Zb^XVah* e^eZ* kVakZh* ]nYgVcih* [^ii^c\h* Zfj^ebZci

&^cXajY^c\ eZghdcVa egdiZXi^kZ Zfj^ebZci'* lViZg* VcY edlZg VcY di]Zg [jZa, >mVbeaZh d[ hjeean X]V^c

Y^hgjei^dch ^cXajYZ gZYjXZY fjVci^i^Zh d[ \ddYh VkV^aVWaZ ^c i]Z bVg`ZieaVXZ* YZaVnh ^c bVcj[VXijg^c\ dg h]^ee^c\

\ddYh* aVWdg h]dgiV\Zh Vi djg hjeea^Zgh dg kZcYdgh* cVijgVa dg di]Zg Y^hVhiZgh VcY deZgVi^dcVa ^beVXih id hdbZ d[

djg hjeea^Zgh dg kZcYdgh, =^hgjei^dch ^c djg hjeean X]V^c gZaViZY id \ddYh VcY hZgk^XZh ]VkZ dXXjggZY VcY lZ

Vci^X^eViZ l^aa Xdci^cjZ id dXXjg ^cid i]Z [dgZhZZVWaZ [jijgZ,

Ljeean X]V^c Y^hgjei^dch bVn XVjhZ jh id WZ jcVWaZ id ejgX]VhZ dg di]Zgl^hZ dWiV^c cZZYZY \ddYh dg

hZgk^XZh Vi V gZVhdcVWaZ eg^XZ dg Vi Vaa* VcY bVn h^\c^[^XVcian ^cXgZVhZ i]Z eg^XZ d[ \ddYh VcY hZgk^XZh lZ bVn

dWiV^c [gdb hjeea^Zgh VcY kZcYdgh, M]^h* ^c ijgc* bVn VYkZghZan ^beVXi djg deZgVi^dch VcY djg VW^a^in id hZgkZ djg

XjhidbZgh ^c Xdbea^VcXZ l^i] gZ\jaVidgn gZfj^gZbZcih* Vh lZaa Vh djg VhhdX^ViZY gZhjaih d[ deZgVi^dch* XVh] [adlh

VcY [^cVcX^Va XdcY^i^dc, P]^aZ lZ ViiZbei id eaVc [dg VcY ]VkZ Xdci^c\ZcX^Zh ^c eaVXZ id VYYgZhh hjeean X]V^c

Y^hgjei^dch* djg b^i^\Vi^dc Z[[dgih bVn cdi WZ hjXXZhh[ja dg bVn ]VkZ [jgi]Zg cZ\Vi^kZ ^beVXih dc jh,

9VS CVTJOFTT IBT JOIFSFOUMZ EBOHFSPVT XPSL TJUFT' 5G XF GBJM UP NBJOUBJO TBGF XPSL TJUFT% XF NBZ FYQFSJFODF

XPSLGPSDF PS DVTUPNFS JOKVSJFT PS MPTT PG MJGF% BOE CF FYQPTFE UP GJOBODJBM MPTTFT% JODMVEJOH QFOBMUJFT BOE PUIFS

MJBCJMJUJFT'

LV[Zin ^h V XdgZ kVajZ VcY V higViZ\n Vi :bZg^XVc PViZg, Hjg hV[Zin eZg[dgbVcXZ VcY egd\gZhh id djg

jai^bViZ YZh^gZY \dVa d[ oZgd ^c_jg^Zh VgZ Xg^i^XVa id djg VW^a^in id XVggn dji djg deZgVi^dch Z[[ZXi^kZan VcY id hZgkZ

djg XjhidbZgh* VcY i]ZgZWn* id hjeedgi djg gZejiVi^dc, PZ bV^ciV^c ]ZVai] VcY hV[Zin egVXi^XZh id egdiZXi djg

ZbeadnZZh* XjhidbZgh* XdcigVXidgh* kZcYdgh VcY i]Z ejWa^X,

:i djg Wjh^cZhh h^iZh* ^cXajY^c\ XdchigjXi^dc VcY bV^ciZcVcXZ h^iZh* djg ZbeadnZZh* XdcigVXidgh VcY di]Zgh

VgZ d[iZc ^c XadhZ egdm^b^in id aVg\Z bZX]Vc^XVa deZgVi^c\ Zfj^ebZci* bdk^c\ kZ]^XaZh* egZhhjg^oZY lViZg*

ZaZXig^X VcY \Vh ji^a^in a^cZh* WZadl \gVYZ igZcX]Zh VcY kVjaih* ZaZXig^XVa VcY ecZjbVi^X ]VoVgYh* [Vaa [gdb ]Z^\]i

]VoVgYh* hjheZcYZY adVYh* ]VoVgYdjh X]Zb^XVah VcY di]Zg gZ\jaViZY bViZg^Vah, Hc bVcn h^iZh* lZ VgZ gZhedch^WaZ

[dg hV[Zin VcY* VXXdgY^c\an* bjhi ^beaZbZci ^bedgiVci hV[Zin egdXZYjgZh VcY egVXi^XZh VWdkZ \dkZgcbZciVa

gZ\jaVidgn gZfj^gZbZcih, :h Vc ZhhZci^Va Wjh^cZhh i]Vi egdk^YZh lViZg VcY lVhiZlViZg hZgk^XZh* lZ VgZ [dXjhZY dc

i]Z ]ZVai] VcY hV[Zin d[ djg ZbeadnZZh* XdcigVXidgh* kZcYdgh* XjhidbZgh VcY di]Zgh l]d ldg` Vi dg k^h^i djg

ldg`h^iZh, B[ i]Z egdXZYjgZh lZ ^beaZbZci VgZ ^cZ[[ZXi^kZ dg VgZ cdi [daadlZY Wn djg ZbeadnZZh* XdcigVXidgh dg

di]Zgh* dg lZ [V^a id ^beaZbZci egdXZYjgZh* djg ZbeadnZZh* XdcigVXidgh VcY di]Zgh bVn ZmeZg^ZcXZ ^aacZhh* dg

b^cdg* hZg^djh dg [ViVa ^c_jg^Zh, NchV[Z ldg` h^iZh ]VkZ i]Z ediZci^Va id ^cXgZVhZ ZbeadnZZ ijgcdkZg* ZmedhZ jh id

a^i^\Vi^dc VcY gV^hZ djg deZgVi^c\ Xdhih, :cn d[ i]Z [dgZ\d^c\ XdjaY gZhjai ^c [^cVcX^Va adhhZh* l]^X] XdjaY ]VkZ V

bViZg^Va VYkZghZ ^beVXi dc djg Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,
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Bc VYY^i^dc* djg deZgVi^dch XVc ^ckdakZ i]Z YZa^kZgn* ]VcYa^c\* hidgV\Z* jhZ VcY Y^hedhVa d[ ]VoVgYdjh

X]Zb^XVah* l]^X]* ^[ ^begdeZgan YZa^kZgZY* ]VcYaZY* hidgZY* jhZY dg Y^hedhZY d[* dg ^[ i]Z adXVi^dc VcY

^YZci^[^XVi^dc d[ i]ZhZ X]Zb^XVah VgZ cdi gZedgiZY VXXjgViZan dg i^bZan* hZg^djh ^c_jgn* YZVi]* Zck^gdcbZciVa

YVbV\Z dg egdeZgin YVbV\Z XdjaY gZhjai* VcY lZ XdjaY WZ hjW_ZXiZY id [^cZh* eZcVai^Zh dg di]Zg a^VW^a^i^Zh, PZ VgZ

Vahd hjW_ZXi id kVg^djh Zck^gdcbZciVa* igVchedgiVi^dc VcY dXXjeVi^dcVa ]ZVai] VcY hV[Zin gZ\jaVi^dch, :ai]dj\] lZ

bV^ciV^c [jcXi^dcVa ZbeadnZZ \gdjeh l]dhZ eg^bVgn ejgedhZ ^h id ^beaZbZci Z[[ZXi^kZ Zck^gdcbZciVa ]ZVai] VcY

hV[Zin ldg` egdXZYjgZh VcY egVXi^XZh i]gdj\]dji djg dg\Vc^oVi^dc* ^cXajY^c\ XdchigjXi^dc h^iZh VcY deZgVi^c\

[VX^a^i^Zh* i]Z [V^ajgZ id Xdbean l^i] i]ZhZ gZ\jaVi^dch dg egdXZYjgZh XdjaY hjW_ZXi jh id a^VW^a^in,

@PSL TUPQQBHFT BOE PUIFS MBCPS SFMBUJPOT NBUUFST DPVME BEWFSTFMZ BGGFDU PVS SFTVMUT PG PQFSBUJPOT BOE UIF

BCJMJUZ UP TFSWF PVS DVTUPNFST'

:h d[ =ZXZbWZg 1/* 0.01* Veegdm^bViZan 25# d[ djg ldg`[dgXZ lVh gZegZhZciZY Wn jc^dch* VcY lZ ]VY

51 XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih ^c eaVXZ l^i] /2 Y^[[ZgZci jc^dch gZegZhZci^c\ djg jc^dc^oZY ZbeadnZZh,

M]ZhZ XdaaZXi^kZ WVg\V^c^c\ V\gZZbZcih* 0/ d[ l]^X] VgZ hX]ZYjaZY id Zme^gZ Yjg^c\ 0.02* VgZ hjW_ZXi id eZg^dY^X

gZcZlVa VcY gZcZ\di^Vi^dc, PZ bVn cdi WZ VWaZ id hjXXZhh[jaan gZcZl dg gZcZ\di^ViZ i]ZhZ aVWdg XdcigVXih* dg

ZciZg ^cid cZl V\gZZbZcih* dc iZgbh i]Vi VgZ VXXZeiVWaZ id jh, :cn cZ\di^Vi^dch dg Y^hejiZ gZhdaji^dc egdXZhhZh

jcYZgiV`Zc ^c XdccZXi^dc l^i] djg aVWdg XdcigVXih XdjaY WZ YZaVnZY dg V[[ZXiZY Wn aVWdg VXi^dch dg ldg`

hideeV\Zh, EVWdg VXi^dch* ldg` hideeV\Zh dg i]Z i]gZVi d[ ldg` hideeV\Zh* VcY djg [V^ajgZ id dWiV^c [VkdgVWaZ

aVWdg XdcigVXi iZgbh Yjg^c\ gZcZ\di^Vi^dch* bVn Y^hgjei djg deZgVi^dch* cZ\Vi^kZan ^beVXi i]Z VW^a^in id hZgkZ djg

XjhidbZgh* VcY gZhjai ^c ]^\]Zg aVWdg Xdhih* l]^X] XdjaY VYkZghZan V[[ZXi djg gZejiVi^dc* [^cVcX^Va XdcY^i^dc*

gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in, P]^aZ lZ ]VkZ YZkZadeZY Xdci^c\ZcXn eaVch id WZ ^beaZbZciZY Vh

cZXZhhVgn ^[ V ldg` hideeV\Z dg hig^`Z YdZh dXXjg* V hig^`Z dg ldg` hideeV\Z bVn ]VkZ V bViZg^Va VYkZghZ ^beVXi

dc djg [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

:Y^Q^SYQ\' 9S_^_]YS Q^T AQb[Ud(FU\QdUT FYc[c

9VS JOEFCUFEOFTT DPVME BEWFSTFMZ BGGFDU PVS CVTJOFTT BOE MJNJU PVS BCJMJUZ UP QMBO GPS PS SFTQPOE UP DIBOHFT JO

PVS CVTJOFTT% BOE XF NBZ CF VOBCMF UP HFOFSBUF TVGGJDJFOU DBTI GMPXT UP TBUJTGZ PVS MJRVJEJUZ OFFET'

:h d[ =ZXZbWZg 1/* 0.01* djg V\\gZ\ViZ adc\+iZgb VcY h]dgi+iZgb YZWi WVaVcXZ &^cXajY^c\ egZ[ZggZY hidX`

l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih' lVh "/0,2 W^aa^dc* VcY djg ldg`^c\ XVe^iVa &YZ[^cZY Vh XjggZci VhhZih

aZhh XjggZci a^VW^a^i^Zh' lVh ^c V YZ[^X^i edh^i^dc, Hjg ^cYZWiZYcZhh XdjaY ]VkZ ^bedgiVci XdchZfjZcXZh* ^cXajY^c\8

p a^b^i^c\ djg VW^a^in id dWiV^c VYY^i^dcVa [^cVcX^c\ id [jcY [jijgZ ldg`^c\ XVe^iVa gZfj^gZbZcih dg XVe^iVa

ZmeZcY^ijgZh9

p Zmedh^c\ jh id ^ciZgZhi gViZ g^h` l^i] gZheZXi id i]Z edgi^dc d[ djg ^cYZWiZYcZhh i]Vi WZVgh ^ciZgZhi Vi

kVg^VWaZ gViZh9

p a^b^i^c\ djg VW^a^in id eVn Y^k^YZcYh dc djg Xdbbdc hidX` dg bV`Z eVnbZcih ^c XdccZXi^dc l^i] djg

di]Zg dWa^\Vi^dch9

p ^beV^g^c\ djg VXXZhh id i]Z XVe^iVa bVg`Zih [dg YZWi VcY Zfj^in9

p gZfj^g^c\ i]Vi Vc ^cXgZVh^c\ edgi^dc d[ djg XVh] [adlh [gdb deZgVi^dch WZ YZY^XViZY id i]Z eVnbZci d[

i]Z eg^cX^eVa VcY ^ciZgZhi dc djg YZWi* i]ZgZWn gZYjX^c\ [jcYh VkV^aVWaZ [dg [jijgZ deZgVi^dch* Y^k^YZcYh

dc djg Xdbbdc hidX` dg XVe^iVa ZmeZcY^ijgZh9

p a^b^i^c\ djg VW^a^in id iV`Z VYkVciV\Z d[ h^\c^[^XVci Wjh^cZhh deedgijc^i^Zh* hjX] Vh VXfj^h^i^dc

deedgijc^i^Zh* VcY id gZVXi id X]Vc\Zh ^c bVg`Zi dg ^cYjhign XdcY^i^dch9 VcY

p eaVX^c\ jh Vi V XdbeZi^i^kZ Y^hVYkVciV\Z XdbeVgZY id i]dhZ d[ djg XdbeZi^idgh i]Vi ]VkZ aZhh YZWi,

=jg^c\ 0.01* lZ ji^a^oZY Zm^hi^c\ hdjgXZh d[ a^fj^Y^in* hjX] Vh djg XjggZci XVh] WVaVcXZh* XVh] [adlh [gdb

deZgVi^dch VcY Wdggdl^c\h jcYZg djg XdbbZgX^Va eVeZg egd\gVb* id bZZi djg h]dgi+iZgb a^fj^Y^in gZfj^gZbZcih,
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PZ WZa^ZkZ i]Vi Zm^hi^c\ hdjgXZh d[ a^fj^Y^in l^aa WZ hj[[^X^Zci id bZZi djg XVh] gZfj^gZbZcih [dg i]Z [dgZhZZVWaZ

[jijgZ, Bc dgYZg id bZZi djg XVe^iVa ZmeZcY^ijgZ VcY di]Zg deZgVi^dcVa cZZYh* ]dlZkZg* lZ bVn WZ gZfj^gZY id

Wdggdl VYY^i^dcVa [jcYh jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in, Bc i]Z ZkZci d[ V hjhiV^cZY bVg`Zi YZiZg^dgVi^dc* lZ

bVn cZZY id dWiV^c VYY^i^dcVa hdjgXZh d[ a^fj^Y^in* l]^X] ldjaY gZfj^gZ jh id ZkVajViZ VkV^aVWaZ VaiZgcVi^kZh VcY

iV`Z Veegdeg^ViZ VXi^dch, FdgZdkZg* VYY^i^dcVa Wdggdl^c\h bVn WZ gZfj^gZY id gZeVn dg gZ[^cVcXZ djihiVcY^c\

^cYZWiZYcZhh, =ZWi bVijg^i^Zh VcY h^c`^c\ [jcY eVnbZcih ^c 0.02* 0.03 VcY 0.04 l^aa WZ "253 b^aa^dc*

"4/7 b^aa^dc VcY "/*256 b^aa^dc* gZheZXi^kZan, PZ XVc egdk^YZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id VXXZhh i]Z

YZWi dg Zfj^in XVe^iVa bVg`Zih dc [VkdgVWaZ iZgbh* ^[ Vi Vaa* id gZeVn dg gZ[^cVcXZ i]^h YZWi, FdgZdkZg* Vh cZl YZWi

^h VYYZY id djg XjggZci YZWi aZkZah* i]Z gZaViZY g^h`h lZ cdl [VXZ XdjaY ^ciZch^[n* a^b^i^c\ djg VW^a^in id gZeVn dg

gZ[^cVcXZ Zm^hi^c\ YZWi dc [VkdgVWaZ iZgbh,

PZ ]VkZ ^c i]Z eVhi ZciZgZY ^cid* VcY ^c i]Z [jijgZ bVn ZciZg ^cid* [^cVcX^Va YZg^kVi^kZ ^chigjbZcih* ^cXajY^c\

l^i]dji a^b^iVi^dc* ^ciZgZhi gViZ hlVeh* [dglVgY hiVgi^c\ hlVeh VcY N,L, MgZVhjgn adX` V\gZZbZcih, LZZ BiZb 5:q

JjVci^iVi^kZ VcY JjVa^iVi^kZ =^hXadhjgZh :Wdji FVg`Zi K^h`, AdlZkZg* i]ZhZ Z[[dgih bVn cdi WZ Z[[ZXi^kZ id [jaan

b^i^\ViZ ^ciZgZhi gViZ g^h`* VcY bVn ZmedhZ jh id di]Zg g^h`h VcY jcXZgiV^ci^Zh* ^cXajY^c\ fjVgiZgan rbVg` id

bVg`Zis kVajVi^dc g^h` VhhdX^ViZY l^i] i]ZhZ ^chigjbZcih* i]Vi XdjaY cZ\Vi^kZan VcY bViZg^Vaan V[[ZXi djg [^cVcX^Va

XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

Hjg VW^a^in id eVn djg ZmeZchZh VcY hVi^h[n djg YZWi hZgk^XZ dWa^\Vi^dch YZeZcYh ^c h^\c^[^XVci eVgi dc djg

[jijgZ eZg[dgbVcXZ* l]^X] l^aa WZ V[[ZXiZY Wn i]Z [^cVcX^Va* Wjh^cZhh* ZXdcdb^X* XdbeZi^i^kZ* aZ\^haVi^kZ

&^cXajY^c\ iVm ^c^i^Vi^kZh VcY gZ[dgbh* VcY di]Zg h^b^aVg aZ\^haVi^dc dg gZ\jaVi^dc'* gZ\jaVidgn VcY di]Zg g^h`

[VXidgh YZhXg^WZY ^c i]^h hZXi^dc* bVcn d[ l]^X] VgZ WZndcY djg Xdcigda, B[ lZ Yd cdi ]VkZ hj[[^X^Zci XVh] [adlh id

eVn i]Z eg^cX^eVa VcY ^ciZgZhi dc djg djihiVcY^c\ YZWi* lZ bVn WZ gZfj^gZY id gZ[^cVcXZ Vaa dg eVgi d[ djg Zm^hi^c\

YZWi* gZYjXZ XVe^iVa ^ckZhibZcih* hZaa VhhZih* Wdggdl VYY^i^dcVa [jcYh dg hZaa VYY^i^dcVa Zfj^in, Bc VYY^i^dc* ^[ djg

Wjh^cZhh YdZh cdi \ZcZgViZ hj[[^X^Zci XVh] [adlh [gdb deZgVi^dch* dg ^[ lZ VgZ jcVWaZ id ^cXjg ^cYZWiZYcZhh

hj[[^X^Zci id ZcVWaZ jh id [jcY djg a^fj^Y^in cZZYh* lZ bVn WZ jcVWaZ id eaVc [dg dg gZhedcY id X]Vc\Zh ^c djg

Wjh^cZhh* l]^X] XdjaY XVjhZ djg [^cVcX^Va XdcY^i^dc* deZgVi^c\ gZhjaih VcY egdheZXih id WZ V[[ZXiZY bViZg^Vaan VcY

VYkZghZan,

9VS JOBCJMJUZ UP BDDFTT UIF EFCU PS FRVJUZ DBQJUBM PS GJOBODJBM NBSLFUT PS PUIFS FWFOUT DPVME BGGFDU PVS BCJMJUZ UP

NFFU PVS MPOH&UFSN DPNNJUNFOUT PS MJRVJEJUZ OFFET BU SFBTPOBCMF DPTU% XIJDI DPVME BEWFSTFMZ BGGFDU PVS

GJOBODJBM DPOEJUJPO BOE SFTVMUT PG PQFSBUJPOT'

Bc VYY^i^dc id XVh] [gdb deZgVi^dch* Yjg^c\ 0.01* lZ gZa^ZY dc V "0,53 W^aa^dc gZkdak^c\ XgZY^i [VX^a^in* V

"0,4. W^aa^dc XdbbZgX^Va eVeZg egd\gVb* VcY i]Z YZWi VcY Zfj^in XVe^iVa bVg`Zih* id hVi^h[n djg a^fj^Y^in cZZYh,

A^hidg^XVaan* lZ ]VkZ gZ\jaVgan jhZY djg XdbbZgX^Va eVeZg egd\gVb gVi]Zg i]Vc i]Z gZkdak^c\ XgZY^i [VX^a^in Vh V

eg^cX^eVa hdjgXZ d[ h]dgi+iZgb Wdggdl^c\ YjZ id i]Z \ZcZgVaan bdgZ ViigVXi^kZ gViZh lZ \ZcZgVaan XdjaY dWiV^c ^c

i]Z XdbbZgX^Va eVeZg bVg`Zi, :h d[ =ZXZbWZg 1/* 0.01* i]ZgZ lZgZ cd djihiVcY^c\ Wdggdl^c\h jcYZg i]Z

gZkdak^c\ XgZY^i [VX^a^in* "/6. b^aa^dc d[ XdbbZgX^Va eVeZg djihiVcY^c\ VcY "53 b^aa^dc ^c djihiVcY^c\ aZiiZgh d[

XgZY^i, M]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id Xdci^cjZ id VXXZhh i]^h XdbbZgX^Va eVeZg egd\gVb dg

gZkdak^c\ XgZY^i [VX^a^in* l]Zc* Vh VcY ^[ YZh^gZY* dg i]Vi i]Z Vbdjci d[ XVe^iVa VkV^aVWaZ i]ZgZjcYZg l^aa WZ

hj[[^X^Zci id bZZi Vaa d[ djg a^fj^Y^in cZZYh Vi V gZVhdcVWaZ* dg Vcn* Xdhi,

Hjg VW^a^in id Xdbean l^i] XdkZcVcih ^c djg gZkdak^c\ XgZY^i [VX^a^in VcY djg di]Zg Xdchda^YViZY

^cYZWiZYcZhh ^h hjW_ZXi id kVg^djh g^h`h VcY jcXZgiV^ci^Zh* ^cXajY^c\ ZkZcih WZndcY djg Xdcigda, ?dg ZmVbeaZ*

jcYZg i]Z iZgbh d[ i]Z gZkdak^c\ XgZY^i [VX^a^in* djg Xdchda^YViZY YZWi XVccdi ZmXZZY 5.# d[ djg Xdchda^YViZY

XVe^iVa^oVi^dc* Vh YZiZgb^cZY jcYZg i]Z iZgbh d[ i]Z [VX^a^in, B[ djg Zfj^in lZgZ id YZXa^cZ dg YZWi lZgZ id ^cXgZVhZ

id V aZkZa i]Vi XVjhZh jh id ZmXZZY i]^h a^b^i* aZcYZgh jcYZg i]Z [VX^a^in ldjaY WZ Zci^iaZY id gZ[jhZ Vcn [jgi]Zg

ZmiZch^dc d[ XgZY^i VcY id YZXaVgZ Vaa d[ i]Z djihiVcY^c\ YZWi i]ZgZjcYZg ^bbZY^ViZan YjZ VcY eVnVWaZ, >kZcih i]Vi

XdjaY XVjhZ V gZYjXi^dc ^c Zfj^in ^cXajYZ* l^i]dji a^b^iVi^dc* V h^\c^[^XVci lg^iZ+Ydlc d[ djg \ddYl^aa, Md Vkd^Y

hjX] V YZ[Vjai* V lV^kZg dg gZcZ\di^Vi^dc d[ i]^h XdkZcVci ldjaY WZ gZfj^gZY* l]^X] ldjaY a^`Zan ^cXgZVhZ [jcY^c\

Xdhih VcY XdjaY gZhjai ^c VYY^i^dcVa XdkZcVcih i]Vi ldjaY gZhig^Xi djg deZgVi^dcVa VcY [^cVcX^c\ [aZm^W^a^in, >kZc ^[
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lZ VgZ VWaZ id Xdbean l^i] i]^h dg di]Zg XdkZcVcih* i]Z a^b^iVi^dch dc djg deZgVi^dcVa VcY [^cVcX^Va [aZm^W^a^in

XdjaY ]Vgb djg Wjh^cZhh Wn* Vbdc\ di]Zg i]^c\h* a^b^i^c\ djg VW^a^in id ^cXjg ^cYZWiZYcZhh dg gZYjXZ Zfj^in ^c

XdccZXi^dc l^i] [^cVcX^c\h dg di]Zg XdgedgViZ deedgijc^i^Zh i]Vi lZ bVn WZa^ZkZ ldjaY WZ ^c djg WZhi ^ciZgZhih dg

i]Z ^ciZgZhih d[ djg h]VgZ]daYZgh id XdbeaZiZ,

:h egdk^YZY ^c djg [^kZ+nZVg XVe^iVa eaVc* ^c dgYZg id bZZi djg XVe^iVa ZmeZcY^ijgZ cZZYh* lZ ^ciZcY id ^hhjZ V

XdbW^cVi^dc d[ h]dgi+iZgb VcY adc\+iZgb YZWi hZXjg^i^Zh VcY-dg VYY^i^dcVa Zfj^in h]VgZh d[ Xdbbdc hidX`,

=^hgjei^dch ^c i]Z YZWi dg Zfj^in XVe^iVa bVg`Zih dg X]Vc\Zh ^c djg XgZY^i gVi^c\h dg di]Zg ZkZcih XdjaY a^b^i djg

VW^a^in id VXXZhh XVe^iVa dc iZgbh [VkdgVWaZ id jh dg Vi Vaa, P]^aZ i]Z aZcY^c\ WVc`h i]Vi eVgi^X^eViZ ^c i]Z

gZkdak^c\ XgZY^i [VX^a^in ]VkZ id YViZ ]dcdgZY i]Z^g Xdbb^ibZcih jcYZg i]dhZ [VX^a^i^Zh* Y^hgjei^dch ^c i]Z XgZY^i

bVg`Zih* X]Vc\Zh ^c djg XgZY^i gVi^c\h* dg YZiZg^dgVi^dc d[ i]Z WVc`^c\ ^cYjhignth [^cVcX^Va XdcY^i^dc XdjaY

Y^hXdjgV\Z dg egZkZci aZcYZgh [gdb bZZi^c\ i]Z^g Zm^hi^c\ aZcY^c\ Xdbb^ibZcih* ZmiZcY^c\ i]Z iZgbh d[ hjX]

Xdbb^ibZcih* dg V\gZZ^c\ id cZl Xdbb^ibZcih, Bc hjX] V XVhZ* lZ bVn cdi WZ VWaZ id VXXZhh i]Z XdbbZgX^Va

eVeZg* YZWi dg Zfj^in XVe^iVa bVg`Zih* dg di]Zg hdjgXZh d[ ediZci^Va a^fj^Y^in* ^c i]Z [jijgZ dc iZgbh VXXZeiVWaZ id

jh dg Vi Vaa, ?jgi]ZgbdgZ* djg ^cVW^a^in id bV^ciV^c* gZcZl dg gZeaVXZ Xdbb^ibZcih jcYZg djg gZkdak^c\ XgZY^i

[VX^a^in XdjaY bViZg^Vaan ^cXgZVhZ djg Xdhi d[ XVe^iVa VcY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY a^fj^Y^in, L]dgi+ dg adc\+iZgb Y^hgjei^dch dg kdaVi^a^in ^c i]Z YZWi dg Zfj^in XVe^iVa VcY XgZY^i

bVg`Zih Vh V gZhjai d[ ZXdcdb^X* aZ\^haVi^kZ* eda^i^XVa dg di]Zg jcXZgiV^ci^Zh* ^cXajY^c\ Vh V gZhjai d[ X]Vc\Zh ^c

N,L, iVm VcY di]Zg aVlh* gZYjXZY [^cVcX^c\ VaiZgcVi^kZh* dg [V^ajgZh d[ h^\c^[^XVci [^cVcX^Va ^chi^iji^dch XdjaY

VYkZghZan V[[ZXi djg VXXZhh id i]Z XVe^iVa cZXZhhVgn id egdk^YZ VYZfjViZ a^fj^Y^in [dg djg Wjh^cZhh, L^\c^[^XVci

kdaVi^a^in dg Y^hgjei^dch ^c i]Z YZWi dg Zfj^in XVe^iVa dg XgZY^i bVg`Zih* dg [^cVcX^Va ^chi^iji^dc [V^ajgZh* XdjaY

gZfj^gZ jh id iV`Z bZVhjgZh id XdchZgkZ XVh] jci^a i]Z bVg`Zi hiVW^a^oZh dg jci^a VaiZgcVi^kZ [^cVcX^c\ XVc WZ

VggVc\ZY, LjX] bZVhjgZh XdjaY ^cXajYZ YZaVn^c\ dg YZ[Zgg^c\ XVe^iVa ZmeZcY^ijgZh* gZYjX^c\ dg hjheZcY^c\

Y^k^YZcY eVnbZcih* VcY gZYjX^c\ di]Zg Y^hXgZi^dcVgn ZmeZcY^ijgZh, ?^cVaan* ZkZc VWhZci h^\c^[^XVci kdaVi^a^in dg

Y^hgjei^dch ^c i]Z XVe^iVa bVg`Zih* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi lZ l^aa WZ VWaZ id VXXZhh bVg`Zih id dWiV^c

XVe^iVa dg [^cVcX^c\ l]Zc cZXZhhVgn dg YZh^gVWaZ VcY dc iZgbh i]Vi VgZ gZVhdcVWaZ dg VXXZeiVWaZ id jh,

M]Z dXXjggZcXZ d[ Vcn d[ i]ZhZ X^gXjbhiVcXZh XdjaY ZmedhZ jh id ^cXgZVhZY ^ciZgZhi dg di]Zg ZmeZchZ* gZfj^gZ

jh id ^chi^ijiZ XVh] dg a^fj^Y^in XdchZgkVi^dc bZVhjgZh dg di]Zgl^hZ VYkZghZan VcY bViZg^Vaan V[[ZXi djg Wjh^cZhh*

[^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh] [adlh VcY a^fj^Y^in* l]^X] bVn a^b^i dg ^beV^g djg VW^a^in id

VX]^ZkZ djg higViZ\^X* Wjh^cZhh VcY deZgVi^dcVa \dVah VcY dW_ZXi^kZh,

=IF DPOEJUJPOBM FYDIBOHF GFBUVSF PG UIF 1YDIBOHFBCMF <FOJPS 8PUFT EVF *)*+% JG USJHHFSFE% NBZ BEWFSTFMZ

FGGFDU PVS MJRVJEJUZ BOE GJOBODJBM DPOEJUJPO BOE NBZ EJMVUF UIF PXOFSTIJQ JOUFSFTU PG PVS TIBSFIPMEFST PS NBZ

PUIFSXJTF EFQSFTT UIF QSJDF PG QBSFOU DPNQBOZ^T DPNNPO TUPDL'

Bc CjcZ 0.01* :P<< ^hhjZY "/*.13,. b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[ ^ih 1,403# >mX]Vc\ZVWaZ

LZc^dg GdiZh YjZ 0.04 &i]Z rGdiZhs', LZZ GdiZ //qEdc\+MZgb =ZWi ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va

LiViZbZcih [dg V YZhXg^ei^dc d[ i]Z GdiZh, Bc i]Z ZkZci i]Z XdcY^i^dcVa ZmX]Vc\Z [ZVijgZ d[ i]Z GdiZh ^h ig^\\ZgZY

VcY dcZ dg bdgZ ]daYZgh ZaZXi id ZmX]Vc\Z i]Z^g GdiZh* :P<< ldjaY WZ gZfj^gZY id hZiiaZ Vcn ZmX]Vc\ZY

eg^cX^eVa i]gdj\] i]Z eVnbZci d[ XVh]* l]^X] XdjaY VYkZghZan V[[ZXi djg a^fj^Y^in, Bc VYY^i^dc* ^c i]Vi XVhZ* ZkZc

^[ ]daYZgh Yd cdi ZaZXi id ZmX]Vc\Z i]Z^g GdiZh* lZ ldjaY WZ gZfj^gZY jcYZg Veea^XVWaZ VXXdjci^c\ gjaZh id

gZXaVhh^[n Vaa dg V edgi^dc d[ i]Z djihiVcY^c\ eg^cX^eVa d[ i]Z GdiZh Vh V XjggZci gVi]Zg i]Vc adc\+iZgb a^VW^a^in*

l]^X] ldjaY gZhjai ^c V bViZg^Va gZYjXi^dc d[ djg cZi ldg`^c\ XVe^iVa, B[ :P<< ZaZXih id hZiiaZ i]Z edgi^dc* ^[

Vcn* d[ Vc ZmX]Vc\Z dWa^\Vi^dc ^c ZmXZhh d[ i]Z V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z GdiZh WZ^c\ ZmX]Vc\ZY ^c

h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX` dg V XdbW^cVi^dc d[ XVh] VcY h]VgZh d[ hjX] Xdbbdc hidX`* Vcn hVaZh ^c

i]Z ejWa^X bVg`Zi d[ i]Z Xdbbdc hidX` YZa^kZgVWaZ jedc hjX] ZmX]Vc\Z XdjaY VYkZghZan V[[ZXi egZkV^a^c\ bVg`Zi

eg^XZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Bc VYY^i^dc* i]Z Zm^hiZcXZ d[ i]Z GdiZh bVn ZcXdjgV\Z h]dgi hZaa^c\ Wn

bVg`Zi eVgi^X^eVcih WZXVjhZ i]Z ZmX]Vc\Z d[ i]Z GdiZh XdjaY WZ jhZY id hVi^h[n h]dgi edh^i^dch* VcY Vcn

Vci^X^eViZY ZmX]Vc\Z d[ i]Z GdiZh [dg h]VgZh d[ hjX] Xdbbdc hidX` XdjaY YZegZhh i]Z eg^XZ d[ hjX] Xdbbdc

hidX`,

22

KAW_APP_EX28_051625 
Page 257 of 2266



:BSFOU DPNQBOZ NBZ CF VOBCMF UP NFFU JUT POHPJOH BOE GVUVSF GJOBODJBM PCMJHBUJPOT BOE UP QBZ EJWJEFOET PO

JUT DPNNPO TUPDL JG JUT TVCTJEJBSJFT BSF VOBCMF UP QBZ VQTUSFBN EJWJEFOET PS SFQBZ GVOET'

IVgZci XdbeVcn ^h V ]daY^c\ XdbeVcn VcY* Vh hjX]* ^i ]Vh cd hjWhiVci^kZ deZgVi^dch d[ ^ih dlc, LjWhiVci^Vaan

Vaa d[ djg Xdchda^YViZY VhhZih VgZ ]ZaY Wn hjWh^Y^Vg^Zh, IVgZci XdbeVcnth VW^a^in id bZZi ^ih [^cVcX^Va dWa^\Vi^dch

VcY id eVn Y^k^YZcYh dc ^ih Xdbbdc hidX` ^h eg^bVg^an YZeZcYZci dc i]Z cZi ^cXdbZ VcY XVh] [adlh d[ ^ih

hjWh^Y^Vg^Zh VcY i]Z^g VW^a^in id eVn jehigZVb Y^k^YZcYh dg gZeVn ^cYZWiZYcZhh id eVgZci XdbeVcn, Ig^dg id eVn^c\

Y^k^YZcYh id eVgZci XdbeVcn* djg gZ\jaViZY hjWh^Y^Vg^Zh bjhi Xdbean l^i] Veea^XVWaZ gZ\jaVidgn gZhig^Xi^dch VcY

[^cVcX^Va dWa^\Vi^dch* ^cXajY^c\* [dg ZmVbeaZ* YZWi hZgk^XZ VcY egZ[ZggZY VcY egZ[ZgZcXZ hidX` Y^k^YZcYh* Vh lZaa

Vh Veea^XVWaZ XdgedgViZ* iVm VcY di]Zg aVlh VcY gZ\jaVi^dch VcY V\gZZbZcih* VcY djg XdkZcVcih VcY di]Zg

V\gZZbZcih, Hjg hjWh^Y^Vg^Zh VgZ hZeVgViZ aZ\Va Zci^i^Zh VcY ]VkZ cd dWa^\Vi^dc id eVn dg jehigZVb Y^k^YZcYh id

eVgZci XdbeVcn, : [V^ajgZ dg ^cVW^a^in d[ Vcn d[ i]ZhZ hjWh^Y^Vg^Zh id eVn hjX] Y^k^YZcYh dg gZeVn ^ciZgXdbeVcn

dWa^\Vi^dch XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc djg a^fj^Y^in VcY eVgZci XdbeVcnth VW^a^in id eVn Y^k^YZcYh

dc ^ih Xdbbdc hidX` VcY bZZi ^ih di]Zg dWa^\Vi^dch,

@F IBWF B TJHOJGJDBOU BNPVOU PG HPPEXJMM BOE PUIFS BTTFUT NFBTVSFE BOE SFDPSEFE BU GBJS WBMVF PO B SFDVSSJOH

CBTJT% BOE XF NBZ CF SFRVJSFE UP SFDPSE JNQBJSNFOUT PS DIBOHFT JO GBJS WBMVF UP UIFTF BTTFUT% XIJDI NBZ

OFHBUJWFMZ BGGFDU PVS GJOBODJBM DPOEJUJPO BOE SFTVMUT PG PQFSBUJPOT'

Hjg VhhZih Vh d[ =ZXZbWZg 1/* 0.01* ^cXajYZY "/,/ W^aa^dc d[ \ddYl^aa VcY "014 b^aa^dc d[ idiVa VhhZih

bZVhjgZY VcY gZXdgYZY Vi [V^g kVajZ dc V gZXjgg^c\ WVh^h, M]Z \ddYl^aa ^h eg^bVg^an VhhdX^ViZY l^i] i]Z

VXfj^h^i^dc d[ :bZg^XVc PViZg Wn Vc V[[^a^ViZ d[ djg egZk^djh dlcZg ^c 0..1, @ddYl^aa gZegZhZcih i]Z ZmXZhh d[

i]Z ejgX]VhZ eg^XZ i]Z ejgX]VhZg eV^Y dkZg i]Z [V^g kVajZ d[ i]Z cZi iVc\^WaZ VcY di]Zg ^ciVc\^WaZ VhhZih VXfj^gZY,

@ddYl^aa ^h gZXdgYZY Vi [V^g kVajZ dc i]Z YViZ d[ Vc VXfj^h^i^dc VcY ^h gZk^ZlZY VccjVaan dg bdgZ [gZfjZcian ^[

X]Vc\Zh ^c X^gXjbhiVcXZh ^cY^XViZ i]Z XVggn^c\ kVajZ bVn cdi WZ gZXdkZgVWaZ, :h gZfj^gZY Wn i]Z Veea^XVWaZ

VXXdjci^c\ gjaZh* ^c i]Z eVhi* lZ ]VkZ iV`Zc h^\c^[^XVci cdc+XVh] X]Vg\Zh id deZgVi^c\ gZhjaih [dg ^beV^gbZcih id

\ddYl^aa dg di]Zg ^ciVc\^WaZ VhhZih* VcY ]VkZ gZXdgYZY X]Vc\Zh ^c [V^g kVajZ d[ [^cVcX^Va ^chigjbZcih VcY di]Zg

VhhZih, PZ bVn WZ gZfj^gZY id gZXd\c^oZ ^c i]Z [jijgZ Vc ^beV^gbZci d[ \ddYl^aa dg V X]Vc\Z ^c [V^g kVajZ d[

[^cVcX^Va ^chigjbZcih dg XZgiV^c di]Zg VhhZih YjZ id bVg`Zi XdcY^i^dch* di]Zg [VXidgh gZaViZY id djg eZg[dgbVcXZ dg

i]Z eZg[dgbVcXZ d[ Vc VXfj^gZY Wjh^cZhh* dg di]Zg X^gXjbhiVcXZh i]Vi bVn ^beVXi i]Z [V^g kVajZ d[ V [^cVcX^Va

^chigjbZci dg i]Z di]Zg VhhZi, LZZ GdiZ /6q?V^g OVajZ d[ ?^cVcX^Va Bc[dgbVi^dc ^c i]Z GdiZh id i]Z <dchda^YViZY

?^cVcX^Va LiViZbZcih [dg ^c[dgbVi^dc dc i]Z [V^g kVajZ d[ [^cVcX^Va VcY di]Zg VhhZih, M]ZhZ bVg`Zi XdcY^i^dch

XdjaY ^cXajYZ V YZXa^cZ dkZg V eZg^dY d[ i^bZ d[ djg hidX` eg^XZ* V YZXa^cZ dkZg V eZg^dY d[ i^bZ ^c kVajVi^dc

bjai^eaZh d[ XdbeVgVWaZ lViZg ji^a^i^Zh* bVg`Zi eg^XZ eZg[dgbVcXZ d[ djg Xdbbdc hidX` i]Vi XdbeVgZh

jc[VkdgVWan id djg eZZg XdbeVc^Zh* YZXgZVhZh ^c Xdcigda egZb^jbh* dg di]Zg X^gXjbhiVcXZh, : YZXa^cZ ^c i]Z

gZhjaih [dgZXVhiZY ^c djg Wjh^cZhh eaVc YjZ id ZkZcih hjX] Vh X]Vc\Zh ^c gViZ XVhZ gZhjaih* XVe^iVa ^ckZhibZci

WjY\Zih dg ^ciZgZhi gViZh* XdjaY Vahd gZhjai ^c Vc ^beV^gbZci X]Vg\Z, KZXd\c^i^dc d[ ^beV^gbZcih d[ \ddYl^aa VcY

X]Vc\Zh ^c [V^g kVajZ d[ XZgiV^c d[ djg di]Zg VhhZih ldjaY gZhjai ^c V X]Vg\Z id ^cXdbZ ^c i]Z eZg^dY ^c l]^X] i]Z

^beV^gbZci dg X]Vc\Z dXXjggZY* l]^X] bVn cZ\Vi^kZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY

idiVa XVe^iVa^oVi^dc, M]Z Z[[ZXih d[ Vcn hjX] ^beV^gbZci dg X]Vc\Z XdjaY WZ bViZg^Va VcY XdjaY bV`Z ^i bdgZ

Y^[[^Xjai id bV^ciV^c djg XgZY^i gVi^c\h* hZXjgZ [^cVcX^c\ dc ViigVXi^kZ iZgbh* bV^ciV^c Xdbea^VcXZ l^i] YZWi

XdkZcVcih VcY bZZi i]Z ZmeZXiVi^dch d[ djg gZ\jaVidgh,

7BSLFU WPMBUJMJUZ BOE PUIFS DPOEJUJPOT NBZ JNQBDU UIF WBMVF PG CFOFGJU QMBO BTTFUT BOE MJBCJMJUJFT% BT XFMM BT

BTTVNQUJPOT SFMBUFE UP UIF CFOFGJU QMBOT% XIJDI NBZ SFRVJSF VT UP QSPWJEF TJHOJGJDBOU BEEJUJPOBM GVOEJOH'

M]Z eZg[dgbVcXZ d[ i]Z XVe^iVa bVg`Zih V[[ZXih i]Z kVajZh d[ i]Z VhhZih i]Vi VgZ ]ZaY ^c igjhi id hVi^h[n

h^\c^[^XVci [jijgZ dWa^\Vi^dch jcYZg djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch, M]Z kVajZ d[ i]ZhZ VhhZih ^h

hjW_ZXi id bVg`Zi [ajXijVi^dch VcY kdaVi^a^in* l]^X] bVn XVjhZ ^ckZhibZci gZijgch id [Vaa WZadl djg egd_ZXiZY

gZijgc gViZh, : YZXa^cZ ^c i]Z bVg`Zi kVajZ d[ djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVc VhhZih Vh d[ i]Z

bZVhjgZbZci YViZ dg V X]Vc\Z ^c i]Z egd_ZXi^dc d[ i]Z [jijgZ gZijgc dc eaVc VhhZih XVc ^cXgZVhZ i]Z [jcY^c\

gZfj^gZbZcih jcYZg djg eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch, :YY^i^dcVaan* djg eZch^dc VcY edhigZi^gZbZci
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WZcZ[^i eaVc a^VW^a^i^Zh VgZ hZch^i^kZ id X]Vc\Zh ^c ^ciZgZhi gViZh, BciZgZhi gViZh ]VkZ ZmeZg^ZcXZY kdaVi^a^in VcY VgZ

hjW_ZXi id ediZci^Va [jgi]Zg VY_jhibZcih WVhZY dc i]Z VXi^dch d[ i]Z N,L, ?ZYZgVa KZhZgkZ* VcY di]Zgh, B[ ^ciZgZhi

gViZh VgZ adlZg Vi i]Z XjggZci bZVhjgZbZci YViZ i]Vc i]Z eg^dg bZVhjgZbZci YViZ* djg a^VW^a^i^Zh ldjaY ^cXgZVhZ*

ediZci^Vaan ^cXgZVh^c\ WZcZ[^i ZmeZchZ VcY [jcY^c\ gZfj^gZbZcih, ?jgi]Zg* X]Vc\Zh ^c Vhhjbei^dch* hjX] Vh

^cXgZVhZh ^c a^[Z ZmeZXiVcXn Vhhjbei^dch VcY ^cXgZVh^c\ igZcYh ^c ]ZVai] XVgZ Xdhih bVn Vahd ^cXgZVhZ djg [jcY^c\

gZfj^gZbZcih, ?jijgZ ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci Xdhih Vh V gZhjai d[ gZYjXZY eaVc VhhZih bVn

cdi WZ [jaan gZXdkZgVWaZ ^c gViZh* ^c l]^X] XVhZ djg gZhjaih d[ deZgVi^dch VcY [^cVcX^Va edh^i^dc XdjaY WZ

cZ\Vi^kZan V[[ZXiZY, Bc VYY^i^dc* bVg`Zi [VXidgh XVc V[[ZXi Vhhjbei^dch lZ jhZ ^c YZiZgb^c^c\ [jcY^c\

gZfj^gZbZcih l^i] gZheZXi id djg eZch^dc VcY edhigZi^gZbZci eaVch, ?dg ZmVbeaZ* V gZaVi^kZan bdYZhi X]Vc\Z ^c

djg Vhhjbei^dch gZ\VgY^c\ Y^hXdjci gViZh XVc bViZg^Vaan V[[ZXi djg XVaXjaVi^dc d[ [jcY^c\ gZfj^gZbZcih, Md i]Z

ZmiZci i]Vi i]Z Y^hXdjci gViZ jhZY ^c djg Vhhjbei^dch ^h gZYjXZY* djg WZcZ[^i dWa^\Vi^dch XdjaY WZ bViZg^Vaan

^cXgZVhZY* l]^X] XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va edh^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

5TTYdY_^Q\ FYc[c FU\QdUT d_ CdXUb 6ecY^UccUc

:BSFOU DPNQBOZ QSPWJEFT QFSGPSNBODF HVBSBOUFFT XJUI SFTQFDU UP DFSUBJO PG UIF PCMJHBUJPOT PG PVS 9UIFS

CVTJOFTTFT% JODMVEJOH GJOBODJBM HVBSBOUFFT PS EFQPTJUT% XIJDI NBZ BEWFSTFMZ BGGFDU QBSFOU DPNQBOZ JG UIF

HVBSBOUFFT BSF TVDDFTTGVMMZ FOGPSDFE'

NcYZg i]Z iZgbh d[ XZgiV^c V\gZZbZcih jcYZg l]^X] djg Hi]Zg Wjh^cZhhZh* eg^bVg^an FL@* egdk^YZ lViZg VcY

lVhiZlViZg hZgk^XZh id bjc^X^eVa^i^Zh VcY [ZYZgVa \dkZgcbZciVa Zci^i^Zh* eVgZci XdbeVcn egdk^YZh \jVgVciZZh d[

heZX^[^ZY eZg[dgbVcXZ dWa^\Vi^dch* ^cXajY^c\ [^cVcX^Va \jVgVciZZh dg YZedh^ih, Bc i]Z ZkZci i]ZhZ dWa^\Vi^dch VgZ

cdi eZg[dgbZY* i]Z Zci^in ]daY^c\ i]Z \jVgVciZZh bVn hZZ` id Zc[dgXZ i]Z eZg[dgbVcXZ Xdbb^ibZcih V\V^chi

eVgZci XdbeVcn dg egdXZZY V\V^chi i]Z YZedh^i, Bc i]Vi ZkZci* djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch* XVh]

[adlh VcY a^fj^Y^in XdjaY WZ VYkZghZan V[[ZXiZY, :i =ZXZbWZg 1/* 0.01* lZ ]VY gZbV^c^c\ eZg[dgbVcXZ

Xdbb^ibZcih* Vh bZVhjgZY Wn gZbV^c^c\ XdcigVXi gZkZcjZ* VcY eg^bVg^an gZaViZY id FL@th XdcigVXih* idiVa^c\

Veegdm^bViZan "5,6 W^aa^dc* d[ l]^X] "/,0 W^aa^dc VgZ \jVgVciZZY Wn eVgZci XdbeVcn VcY i]Z gZbV^cYZg ^h

\jVgVciZZY Wn XZgiV^c hjWh^Y^Vg^Zh ^c Hi]Zg, M]Z V\\gZ\ViZ Vbdjci d[ gZbV^c^c\ eZg[dgbVcXZ Xdbb^ibZcih ^h

a^`Zan id ^cXgZVhZ Vh i]Z cjbWZg d[ b^a^iVgn WVhZh hZgkZY Wn FL@ ^cXgZVhZh, M]Z egZhZcXZ d[ i]ZhZ Xdbb^ibZcih

bVn VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc VcY bV`Z ^i bdgZ Y^[[^Xjai [dg jh id hZXjgZ [^cVcX^c\ dc ViigVXi^kZ

iZgbh,

7<3^T PQFSBUJPOT BSF TVCKFDU UP WBSJPVT SJTLT BTTPDJBUFE XJUI EPJOH CVTJOFTT XJUI UIF >'<' HPWFSONFOU'

FL@ ZciZgh ^cid XdcigVXih l^i] i]Z N,L, \dkZgcbZci [dg i]Z deZgVi^dc VcY bV^ciZcVcXZ d[ lViZg VcY

lVhiZlViZg hnhiZbh* l]^X] XdcigVXih bVn WZ iZgb^cViZY* ^c l]daZ dg ^c eVgi* eg^dg id i]Z ZcY d[ i]Z 3.+nZVg iZgb

[dg XdckZc^ZcXZ d[ i]Z N,L, \dkZgcbZci dg Vh V gZhjai d[ YZ[Vjai dg cdc+eZg[dgbVcXZ Wn i]Z hjWh^Y^Vgn eZg[dgb^c\

i]Z XdcigVXi, Bc VYY^i^dc* i]Z XdcigVXi eg^XZ [dg ZVX] d[ i]ZhZ b^a^iVgn XdcigVXih ^h ine^XVaan hjW_ZXi id Z^i]Zg Vc

VccjVa ZXdcdb^X eg^XZ VY_jhibZci* dg V eg^XZ gZYZiZgb^cVi^dc ild nZVgh V[iZg XdbbZcXZbZci d[ deZgVi^dch VcY

ZkZgn i]gZZ nZVgh i]ZgZV[iZg, :cn ZVgan XdcigVXi iZgb^cVi^dc dg jc[VkdgVWaZ VccjVa ZXdcdb^X eg^XZ VY_jhibZci dg

eg^XZ gZYZiZgb^cVi^dc XdjaY VYkZghZan V[[ZXi djg [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

FdgZdkZg* ZciZg^c\ ^cid XdcigVXih l^i] i]Z N,L, \dkZgcbZci hjW_ZXih jh id V cjbWZg d[ deZgVi^dcVa VcY

Xdbea^VcXZ g^h`h* ^cXajY^c\ YZeZcYZcXZ dc i]Z aZkZa d[ \dkZgcbZci heZcY^c\ VcY Xdbea^VcXZ l^i] VcY X]Vc\Zh

^c \dkZgcbZciVa egdXjgZbZci VcY hZXjg^in gZ\jaVi^dch, PZ VgZ hjW_ZXi id ediZci^Va \dkZgcbZci ^ckZhi^\Vi^dch d[

djg Wjh^cZhh egVXi^XZh VcY Xdbea^VcXZ l^i] \dkZgcbZci egdXjgZbZci VcY hZXjg^in gZ\jaVi^dch* l]^X] VgZ

XdbeaZm* VcY Xdbea^VcXZ l^i] i]ZhZ gZ\jaVi^dch XVc WZ ZmeZch^kZ VcY WjgYZchdbZ, B[ lZ lZgZ X]Vg\ZY l^i]

lgdc\Yd^c\ Vh V gZhjai d[ Vc ^ckZhi^\Vi^dc* lZ XdjaY WZ hjheZcYZY dg YZWVggZY [gdb W^YY^c\ dc dg gZXZ^k^c\

VlVgYh d[ cZl XdcigVXih l^i] i]Z N,L, \dkZgcbZci dg djg Zm^hi^c\ XdcigVXih XdjaY WZ iZgb^cViZY* l]^X] XdjaY

]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg gZhjaih d[ deZgVi^dch VcY XVh] [adlh,
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;U^UbQ\ FYc[ :QSd_bc

8FX BDDPVOUJOH TUBOEBSET PS DIBOHFT UP FYJTUJOH BDDPVOUJOH TUBOEBSET DPVME NBUFSJBMMZ JNQBDU IPX XF SFQPSU

PVS SFTVMUT PG PQFSBUJPOT% DBTI GMPXT BOE GJOBODJBM DPOEJUJPO'

Hjg <dchda^YViZY ?^cVcX^Va LiViZbZcih VgZ egZeVgZY ^c VXXdgYVcXZ l^i] @::I, M]Z L><* i]Z ?^cVcX^Va

:XXdjci^c\ LiVcYVgYh ;dVgY dg di]Zg Vji]dg^iVi^kZ WdY^Zh dg \dkZgcbZciVa Zci^i^Zh bVn ^hhjZ cZl

egdcdjcXZbZcih dg cZl ^ciZgegZiVi^dch d[ Zm^hi^c\ VXXdjci^c\ hiVcYVgYh i]Vi bVn gZfj^gZ jh id X]Vc\Z djg

VXXdjci^c\ eda^X^Zh dg Xg^i^XVa VXXdjci^c\ Zhi^bViZh, M]ZhZ X]Vc\Zh VgZ WZndcY djg Xdcigda* XVc WZ Y^[[^Xjai id

egZY^Xi VcY XdjaY bViZg^Vaan ^beVXi ]dl lZ gZedgi djg gZhjaih d[ deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc,

PZ XdjaY WZ gZfj^gZY id Veean V cZl dg gZk^hZY hiVcYVgY gZigdVXi^kZan* l]^X] XdjaY Vahd VYkZghZan V[[ZXi djg

egZk^djhan gZedgiZY gZhjaih d[ deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc,

>OEFUFDUFE FSSPST JO JOUFSOBM DPOUSPMT BOE JOGPSNBUJPO SFQPSUJOH DPVME SFTVMU JO UIF EJTBMMPXBODF PG DPTU

SFDPWFSZ BOE OPODPNQMJBOU EJTDMPTVSF'

Hjg ^ciZgcVa Xdcigdah* VXXdjci^c\ eda^X^Zh VcY egVXi^XZh VcY ^ciZgcVa ^c[dgbVi^dc hnhiZbh VgZ YZh^\cZY id

ZcVWaZ jh id XVeijgZ VcY egdXZhh igVchVXi^dch VcY ^c[dgbVi^dc ^c V i^bZan VcY VXXjgViZ bVccZg ^c Xdbea^VcXZ

l^i] @::I* iVmVi^dc gZfj^gZbZcih* [ZYZgVa hZXjg^i^Zh aVlh VcY gZ\jaVi^dch VcY di]Zg aVlh VcY gZ\jaVi^dch

Veea^XVWaZ id jh, PZ ]VkZ Vahd ^beaZbZciZY XdgedgViZ \dkZgcVcXZ* ^ciZgcVa Xdcigda VcY VXXdjci^c\ eda^X^Zh VcY

egdXZYjgZh ^c XdccZXi^dc l^i] i]Z LVgWVcZh+HmaZn :Xi d[ 0..0 &i]Z rLVgWVcZh+HmaZn :Xis' VcY gZaZkVci L><

gjaZh* Vh lZaa Vh di]Zg Veea^XVWaZ gZ\jaVi^dch, FVcV\ZbZci ^h Vahd gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ VcY Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY ^h gZfj^gZY id VhhZhh VccjVaan

i]Z Z[[ZXi^kZcZhh d[ i]ZhZ Xdcigdah, P]^aZ lZ WZa^ZkZ i]ZhZ Xdcigdah* eda^X^Zh* egVXi^XZh VcY hnhiZbh VgZ VYZfjViZ

id kZg^[n YViV ^ciZ\g^in* jcVci^X^eViZY dg jcVji]dg^oZY VXi^dch d[ ZbeadnZZh dg iZbedgVgn aVehZh ^c ^ciZgcVa

Xdcigdah YjZ id h]dgi[Vaah ^c dkZgh^\]i dg gZhdjgXZ XdchigV^cih XdjaY aZVY id jcYZiZXiZY Zggdgh i]Vi XdjaY gZhjai ^c

i]Z Y^hVaadlVcXZ d[ Xdhi gZXdkZgn VcY cdc+Xdbea^Vci Y^hXadhjgZ VcY gZedgi^c\, M]Z XdchZfjZcXZh d[ i]ZhZ ZkZcih

XdjaY ]VkZ V cZ\Vi^kZ ^beVXi dc djg gZhjaih d[ deZgVi^dch* XVh] [adlh VcY [^cVcX^Va XdcY^i^dc, M]Z ^cVW^a^in d[

bVcV\ZbZci id XZgi^[n Vh id i]Z Z[[ZXi^kZcZhh d[ i]ZhZ Xdcigdah YjZ id i]Z ^YZci^[^XVi^dc d[ dcZ dg bdgZ bViZg^Va

lZV`cZhhZh ^c i]ZhZ Xdcigdah XdjaY Vahd ]Vgb djg gZejiVi^dc* ^cXgZVhZ [^cVcX^c\ Xdhih dg VYkZghZan V[[ZXi djg

VW^a^in id VXXZhh i]Z XVe^iVa bVg`Zih,

9VS DPOUJOVFE TVDDFTT JT EFQFOEFOU VQPO PVS BCJMJUZ UP BUUSBDU% IJSF BOE SFUBJO IJHIMZ RVBMJGJFE% TLJMMFE BOE(PS

EJWFSTF UBMFOU'

M]Z hjXXZhh d[ djg Wjh^cZhh ^h YZeZcYZci jedc djg VW^a^in id ViigVXi* ]^gZ VcY gZiV^c ]^\]an fjVa^[^ZY* h`^aaZY

VcY-dg Y^kZghZ iVaZci* ^cXajY^c\ Zc\^cZZgh* a^XZchZY deZgVidgh* lViZg fjVa^in* gZ\jaVidgn VcY bVcV\ZbZci

egd[Zhh^dcVah l]d ]VkZ i]Z YZh^gZY ZmeZg^ZcXZ VcY ZmeZgi^hZ, L^b^aVg id di]Zg dg\Vc^oVi^dch* i]Z <dbeVcn bVn

]VkZ X]VaaZc\Zh ^beaZbZci^c\ ^ih ]jbVc XVe^iVa bVcV\ZbZci* gZXgj^ibZci VcY ZbeadnZZ hjXXZhh^dc eaVch id

ViigVXi VcY gZiV^c hjX] iVaZci WVhZY dc V cjbWZg d[ [VXidgh ^cXajY^c\* Vbdc\ di]Zgh* bVg`Zi XdcY^i^dch*

gZi^gZbZcih VcY \Zd\gVe]n, B[ lZ VgZ jcVWaZ id bZZi i]ZhZ ]jbVc XVe^iVa gZhdjgXZ X]VaaZc\Zh* djg Wjh^cZhh*

[^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh bVn WZ bViZg^Vaan VcY VYkZghZan ^beVXiZY,

9VS CVTJOFTT NBZ CF BEWFSTFMZ BGGFDUFE CZ UIF JOUFOUJPOBM NJTDPOEVDU PG PVS FNQMPZFFT BOE DPOUSBDUPST'

Hjg <dYZ d[ >i]^Xh gZfj^gZh ZbeadnZZh VcY XdcigVXidgh id bV`Z YZX^h^dch Zi]^XVaan VcY ^c Xdbea^VcXZ l^i]

Veea^XVWaZ aVl VcY gZ\jaVidgn gZfj^gZbZcih* VcY djg <dYZ d[ >i]^Xh VcY ^ih jcYZgan^c\ eda^X^Zh* egVXi^XZh VcY

egdXZYjgZh, :aa ZbeadnZZh VgZ gZfj^gZY id XdbeaZiZ igV^c^c\ dc VcY gZk^Zl i]Z <dYZ d[ >i]^Xh dc Vc VccjVa WVh^h*

VcY k^daVi^dch d[ i]Z <dYZ d[ >i]^Xh XdjaY gZhjai ^c Y^hX^ea^cVgn VXi^dch je id* VcY ^cXajY^c\* iZgb^cVi^dc, =Zhe^iZ

i]ZhZ Z[[dgih id egZkZci b^hXdcYjXi* ^i ^h edhh^WaZ [dg ZbeadnZZh dg XdcigVXidgh id Zc\V\Z ^c ^ciZci^dcVa

b^hXdcYjXi VcY k^daViZ aVlh VcY gZ\jaVi^dch i]gdj\]* Vbdc\ di]Zg i]^c\h* i]Z[i* [gVjY* b^hVeegdeg^Vi^dc* Wg^WZgn*

Xdggjei^dc VcY Zc\V\^c\ ^c Xdc[a^Xih d[ ^ciZgZhi dg gZaViZY eZghdc igVchVXi^dch* dg di]Zgl^hZ Xdbb^ii^c\ hZg^djh

WgZVX]Zh d[ djg <dYZ d[ >i]^Xh VcY djg eda^X^Zh* egVXi^XZh VcY egdXZYjgZh, BciZci^dcVa b^hXdcYjXi Wn ZbeadnZZh
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dg XdcigVXidgh XdjaY gZhjai ^c hjWhiVci^Va a^VW^a^in* ]^\]Zg Xdhih* ^cXgZVhZY gZ\jaVidgn hXgji^cn VcY h^\c^[^XVci

gZejiVi^dcVa ]Vgb* Vcn d[ l]^X] XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc djg [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh,

=H9A +6) IBF9GC@J98 GH5:: 7CAA9BHG

GdcZ,

=H9A +7) 7M69FG97IF=HM

HXU 7_]`Q^ilc 7iRUbcUSebYdi Db_WbQ]

M]Z <dbeVcnth XnWZghZXjg^in egd\gVb ^h Vc ^ciZ\gVa eVgi d[ i]Z adc\+iZgb hjhiV^cVW^a^in VcY Z[[ZXi^kZcZhh d[

i]Z <dbeVcnth deZgVi^dcVa VcY iZX]cdad\n Zck^gdcbZci, Md egdiZXi i]Z ^ciZ\g^in d[ ^ih YViV VcY deZgVi^dcVa VcY

iZX]cdad\n hnhiZbh* i]Z <dbeVcn Zbeadnh V rYZ[ZchZ+^c+YZei]s higViZ\n i]Vi jhZh bjai^eaZ hZXjg^in bZVhjgZh,

M]^h higViZ\n Va^\ch l^i] i]Z GVi^dcVa Bchi^ijiZ d[ LiVcYVgYh VcY MZX]cdad\n <nWZg LZXjg^in ?gVbZldg` VcY

egdk^YZh egZkZciVi^kZ* YZiZXi^kZ* VcY gZhedch^kZ bZVhjgZh id ^YZci^[n VcY bVcV\Z g^h`h, M]Z <dbeVcn

eZg^dY^XVaan gZk^Zlh VcY bdY^[^Zh i]Z ^beaZbZciVi^dc d[ ^ih XnWZghZXjg^in higViZ\n WVhZY dc i]gZVi igZcYh*

egd\gVb bVijg^in* i]Z gZhjaih d[ VhhZhhbZcih* VcY i]Z VYk^XZ d[ i]^gY+eVgin hZXjg^in XdchjaiVcih,

M]Z <dbeVcnth XnWZghZXjg^in egd\gVb ^cXajYZh i]Z [daadl^c\ VgZVh d[ [dXjh8

p MZX]cdad\n i]Vi ^cXajYZh* Vbdc\ di]Zg i]^c\h* ZcXgnei^dc* i]gZVi bVcV\ZbZci* bdc^idg^c\*

^ckZhi^\Vi^dc hjeedgi VcY WVX`jeh [dg e]nh^XVa YZk^XZh* hjX] Vh bdW^aZ e]dcZh VcY XdbejiZgh*

XdccZXiZY id i]Z <dbeVcn cZildg`9

p BYZci^in VcY VXXZhh bVcV\ZbZci Xdcigdah i]Vi ^cXajYZ* Vbdc\ di]Zg i]^c\h* bjai^+[VXidg Vji]Zci^XVi^dc

VcY hV[Z\jVgYh VhhdX^ViZY l^i] \gVci^c\ ZaZkViZY eg^k^aZ\Zh9

p IgdVXi^kZ XnWZghZXjg^in egdXZhhZh* ^cXajY^c\ kjacZgVW^a^in hXVcc^c\* eZcZigVi^dc iZhi^c\ VcY eZg^dY^X

egd\gVb VhhZhhbZcih Wn djih^YZ hZXjg^in XdchjaiVcih VcY VhhZhhdgh9

p KZVXi^kZ XnWZghZXjg^in egdXZhhZh i]Vi VgZ gZ\jaVgan ZkVajViZY jh^c\ kVg^djh ^cX^YZci gZhedchZ VcY

Y^hVhiZg gZXdkZgn ZmZgX^hZh9

p >beadnZZ XnWZg g^h` VlVgZcZhh VcY igV^c^c\* ^cXajY^c\ gZ\jaVg h^bjaVi^dc ZmZgX^hZh l^i] ZbeadnZZh*

i]Vi XdkZgh XnWZghZXjg^in i]gZVih VcY VXi^dch id egZkZci VcY gZedgi ViiVX`h9 VcY

p M]^gY+eVgin g^h` bVcV\ZbZci VcY hZXjg^in hiVcYVgYh* ^cXajY^c\ YjZ Y^a^\ZcXZ* Xdci^cjdjh bdc^idg^c\*

XnWZg g^h` hXdg^c\ VcY XdcigVXijVa dWa^\Vi^dch* VcY eZg^dY^X gZk^Zl d[ i]^gY+eVgin Xdcigda Zck^gdcbZcih

id Va^\c i]Z <dbeVcnth g^h` ZmedhjgZ l^i] ^ih Wjh^cZhh gZfj^gZbZcih VcY g^h` idaZgVcXZh,

HXYbT(DQbdi FU\QdY_^cXY`c

M]Z <dbeVcn ji^a^oZh eVgicZgh VcY i]^gY+eVgin hZgk^XZ egdk^YZgh id ]Zae YZa^kZg hV[Z VcY gZa^VWaZ lViZg VcY

lVhiZlViZg hZgk^XZh VXgdhh ^ih gZ\jaViZY deZgVi^dch VcY ]Vh ^beaZbZciZY V i]^gY+eVgin g^h` bVcV\ZbZci egd\gVb

id jcYZghiVcY i]Z XnWZghZXjg^in g^h`h id i]Z <dbeVcn i]Vi bVn Vg^hZ dji d[ i]ZhZ i]^gY+eVgin gZaVi^dch]^eh, M]Z

<dbeVcn XViZ\dg^oZh i]^gY+eVgin gZaVi^dch]^eh Wn g^h` aZkZa* l]^X] ^h YZiZgb^cZY eg^bVg^an Wn i]Z hZgk^XZ

egdk^YZY Wn i]Z i]^gY+eVgin VcY ^ih aZkZa d[ VXXZhh id i]Z <dbeVcnth YViV, >VX] XViZ\dgn ]Vh heZX^[^X

XnWZghZXjg^in Xdcigdah* YViV eg^kVXn VcY YdXjbZciVi^dc gZfj^gZbZcih* l]^X] VgZ djia^cZY ^c i]Z V\gZZbZci

WZilZZc i]Z <dbeVcn VcY i]Z i]^gY+eVgin hZgk^XZ egdk^YZg, Bc VYY^i^dc* i]Z <dbeVcn ZkVajViZh i]Z dca^cZ

hZXjg^in [ddieg^ci [dg ^ih hZgk^XZ egdk^YZgh Vi i]Z i^bZ d[ V\gZZbZci* VcY dc V gZ\jaVg WVh^h* i]ZgZV[iZg* YZeZcY^c\

dc i]Z egdk^YZgth g^h` aZkZa, M]Z <dbeVcn gZk^Zlh ^ih V\gZZbZcih l^i] i]^gY+eVgin hZgk^XZ egdk^YZgh eZg^dY^XVaan

gZaViZY id iZgbh VcY XdcY^i^dch \dkZgc^c\ XnWZghZXjg^in Xdcigdah VcY YViV eg^kVXn, M]Z <dbeVcn Vahd bdc^idgh*

Vh Veegdeg^ViZ* g^h`h gZaVi^c\ id ediZci^Va Xdbegdb^hZh d[ hZch^i^kZ <dbeVcn ^c[dgbVi^dc i]gdj\] i]^gY eVgi^Zh
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VcY gZZkVajViZh i]ZhZ g^h`h eZg^dY^XVaan, Bc VYY^i^dc* i]Z <dbeVcn dWiV^ch VccjVa ViiZhiVi^dc gZedgih gZaViZY id

YViV hZXjg^in VcY eg^kVXn [gdb XZgiV^c i]^gY+eVgin egdk^YZgh id [jgi]Zg hjeedgi Xdbea^VcXZ l^i] ^cYjhign+hiVcYVgY

XnWZghZXjg^in egdidXdah,

7iRUbcUSebYdi FYc[c

M]Z <dbeVcn WZa^ZkZh i]Vi ^ih XjggZci egZkZciVi^kZ VXi^dch VcY gZhedchZ VXi^k^i^Zh egdk^YZ gZVhdcVWaZ

bZVhjgZh d[ egdiZXi^dc V\V^chi hZXjg^in WgZVX]Zh VcY hZgkZ \ZcZgVaan id gZYjXZ i]Z <dbeVcnth dkZgVaa

XnWZghZXjg^in g^h`, AdlZkZg* XnWZghZXjg^in i]gZVih VgZ XdchiVcian Zkdak^c\ VcY ]VkZ VcY l^aa Xdci^cjZ id WZXdbZ

bdgZ [gZfjZci VcY hde]^hi^XViZY, :ai]dj\] i]Z <dbeVcn ]Vh ^beaZbZciZY bZVhjgZh i]Vi ^i WZa^ZkZh VgZ

gZVhdcVWaZ id hV[Z\jVgY ^ih deZgVi^dcVa VcY iZX]cdad\n hnhiZbh VcY ]Vh hdj\]i id ZhiVWa^h] V XjaijgZ d[

Xdci^cjdjh bdc^idg^c\ VcY ^begdkZbZci* i]Z Zkdak^c\ cVijgZ d[ XnWZghZXjg^in ViiVX`h VcY kjacZgVW^a^i^Zh bZVch

i]Vi i]ZhZ egdiZXi^dch bVn cdi ValVnh WZ Z[[ZXi^kZ, Bc VYY^i^dc* i]Z <dbeVcn ]Vh dWiV^cZY ^chjgVcXZ id egdk^YZ

XdkZgV\Z [dg V edgi^dc d[ i]Z adhhZh VcY YVbV\Zh i]Vi bVn gZhjai [gdb V XnWZg ViiVX` dg V hZXjg^in WgZVX]* Wji

hjX] ^chjgVcXZ ^h hjW_ZXi id ZmXajh^dch* a^b^iVi^dch VcY ZmXZei^dch* VcY bVn cdi XdkZg i]Z idiVa adhh dg YVbV\Z

XVjhZY Wn Vc ViiVX` dg WgZVX], Md YViZ* bVcV\ZbZci ]Vh YZiZgb^cZY i]Vi cd XnWZghZXjg^in ^cX^YZci ZmeZg^ZcXZY

Wn i]Z <dbeVcn ]Vh gZhjaiZY ^c V bViZg^Va ^beVXi dc ^ih [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch dg Wjh^cZhh

higViZ\n, ?dg VYY^i^dcVa ^c[dgbVi^dc XdcXZgc^c\ XnWZghZXjg^in+gZaViZY g^h`h* hZZ BiZb /:qK^h` ?VXidghqPZ

bVn WZ hjW_ZXi id e]nh^XVa VcY XnWZg ViiVX`h* VcY qPZ bVn hjhiV^c adhhZh i]Vi ZmXZZY dg VgZ ZmXajYZY [gdb djg

^chjgVcXZ XdkZgV\Z dg [dg l]^X] lZ VgZ hZa[+^chjgZY,

7iRUbcUSebYdi FYc[ AQ^QWU]U^d Q^T GdbQdUWi

M]Z <dbeVcn ]Vh ZhiVWa^h]ZY Vc ZciZgeg^hZ+l^YZ XnWZghZXjg^in egd\gVb YZh^\cZY id egZkZci Y^hgjei^dc id

Xg^i^XVa ^c[dgbVi^dc hnhiZbh* b^c^b^oZ i]Z adhh dg bVc^ejaVi^dc d[ hZch^i^kZ ^c[dgbVi^dc* VcY id i^bZan ^YZci^[n*

ZhXVaViZ VcY egdbeian gZbZY^ViZ VcY gZXdkZg [gdb XnWZghZXjg^in ^cX^YZcih VcY [VX^a^iViZ Xdbea^VcXZ l^i]

gZ\jaVidgn VcY Y^hXadhjgZ gZfj^gZbZcih, Md dkZghZZ XnWZghZXjg^in g^h` bVcV\ZbZci* i]Z <dbeVcn Zbeadnh V

YZY^XViZY jc^i* aZY Wn i]Z <dbeVcnth <]^Z[ LZXjg^in H[[^XZg &r<LHs'* id ^beaZbZci XnWZghZXjg^in Xdcigdah*

VhhZhh VcY gZedgi dc XnWZghZXjg^in g^h`h VcY Xdchjai l^i] i]Z <dbeVcnth ^ciZgcVa >ciZgeg^hZ K^h` FVcV\ZbZci

<dbb^iiZZ* V YZX^h^dc+bV`^c\ WdYn l]^X] hjeedgih VcY dkZghZZh i]Z ^YZci^[^XVi^dc* VhhZhhbZci* eg^dg^i^oVi^dc*

VcY b^i^\Vi^dc higViZ\^Zh [dg ZciZgeg^hZ+aZkZa g^h`h* ^cXajY^c\ XnWZghZXjg^in g^h`h, M]Z <dbeVcnth <LH ]Vh 01

nZVgh d[ ldg` ZmeZg^ZcXZ ^c i]Z XnWZghZXjg^in [^ZaY i]gdj\]dji kVg^djh ^cYjhig^Zh* ^cXajY^c\ i]Z ji^a^in hZXidg* VcY

]Vh dWiV^cZY hZkZgVa egd[Zhh^dcVa XZgi^[^XVi^dch* ^cXajY^c\ [gdb i]Z BciZgcVi^dcVa Bc[dgbVi^dc LnhiZb LZXjg^in

<Zgi^[^XVi^dc <dchdgi^jb, M]Z <LH gZedgih Y^gZXian id i]Z <dbeVcnth <]^Z[ Bc[dgbVi^dc H[[^XZg &r<BHs'* l]d ^h

gZhedch^WaZ [dg i]Z <dbeVcnth ^c[dgbVi^dc iZX]cdad\n egd\gVb, M]Z <BH ]Vh dkZg 03 nZVgh d[ ldg` ZmeZg^ZcXZ

^c i]Z ^c[dgbVi^dc iZX]cdad\n* e]nh^XVa hZXjg^in VcY XnWZghZXjg^in [^ZaYh* ^cXajY^c\ egZk^djhan hZgk^c\ Vh i]Z

<dbeVcnth <LH* VcY ]daYh i]Z <Zgi^[^ZY IgdiZXi^dc Igd[Zhh^dcVa* Igd[Zhh^dcVa <Zgi^[^ZY BckZhi^\Vidg VcY

I]nh^XVa LZXjg^in Igd[Zhh^dcVa XZgi^[^XVi^dch [gdb :LBL BciZgcVi^dcVa, M]Z <BH hZgkZh dc i]Z PViZg LZXidg

<ddgY^cVi^c\ <djcX^a &rPL<<s'* Vc VYk^hdgn WdYn Xdbeg^hZY d[ gZegZhZciVi^kZh [gdb kVg^djh N,L, lViZg VcY

lVhiZlViZg dg\Vc^oVi^dch* l]^X] hZgkZh Vh V eda^Xn* higViZ\n VcY XddgY^cVi^dc bZX]Vc^hb [dg i]Z lViZg hZXidg dc

Xg^i^XVa ^c[gVhigjXijgZ hZXjg^in VcY gZh^a^ZcXZ ^hhjZh, Bc i]Vi gdaZ* i]Z <BH eVgicZgh l^i] gZegZhZciVi^kZh [gdb i]Z

=ZeVgibZci d[ AdbZaVcY LZXjg^in VcY i]Z >I: dc N,L, lViZg VcY lVhiZlViZg hZXidg ^c^i^Vi^kZh, M]Z <BH ^h Vahd

i]Z [dgbZg <]V^g d[ i]Z PL<<* i]Z GVi^dcVa :hhdX^Vi^dc d[ PViZg <dbeVc^Zht LV[Zin VcY LZXjg^in <dbb^iiZZ*

VcY i]Z :LBL Ni^a^in LZXjg^in <djcX^a,

M]Z <dbeVcnth hZXjg^in iZVb egdk^YZh dkZgh^\]i VcY eda^Xn \j^YVcXZ dc e]nh^XVa* XnWZg VcY ^c[dgbVi^dc

hZXjg^in* Vh lZaa Vh Wjh^cZhh Xdci^cj^in* i]gdj\]dji i]Z <dbeVcnth deZgVi^dch, Bi ^h gZhedch^WaZ [dg YZh^\c^c\*

^beaZbZci^c\* bdc^idg^c\ VcY hjeedgi^c\ Z[[ZXi^kZ e]nh^XVa VcY iZX]c^XVa hZXjg^in Xdcigdah [dg i]Z <dbeVcnth

e]nh^XVa VhhZih* Wjh^cZhh hnhiZbh VcY deZgVi^dcVa iZX]cdad\^Zh, M]Z <dbeVcnth hZXjg^in iZVb Vahd XdcYjXih

VccjVa VcY dc\d^c\ XnWZghZXjg^in VlVgZcZhh igV^c^c\ VcY ZYjXVi^dc [dg i]Z <dbeVcnth ZbeadnZZh, Bc 0.01*

/..# d[ i]Z <dbeVcnth VXi^kZ ldg`[dgXZ XdbeaZiZY bVcYVidgn XnWZghZXjg^in igV^c^c\, ;n Zfj^ee^c\ ZbeadnZZh

l^i] `cdlaZY\Z VcY h`^aah* i]Z <dbeVcn hig^kZh id Xjai^kViZ VcY bV^ciV^c V XnWZghZXjg^in+XdchX^djh XjaijgZ

l^i]^c ^ih ldg`[dgXZ,

27
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M]Z <dbeVcnth XnWZghZXjg^in g^h` VhhZhhbZci egdXZhh ^ckdakZh Xdch^YZg^c\ g^h`h VhhdX^ViZY l^i] i]Z cVijgZ

d[ ^ih Wjh^cZhh* gZXZ^k^c\ VcY egdXZhh^c\ ^cejih [gdb ^ciZgcVa VcY ZmiZgcVa hiV`Z]daYZgh* bdc^idg^c\ ^cYjhign

igZcYh VcY g^h`h VcY Zc\V\^c\ ZmiZgcVa VYk^hdgh* id Vhh^hi ^c Va^\c^c\ i]Z <dbeVcnth XnWZghZXjg^in egdXZhhZh l^i]

^cYjhign WZhi egVXi^XZh, K^h` VhhZhhbZcih VgZ XdcYjXiZY fjVgiZgan VcY VccjVaan id ZkVajViZ i]Z Z[[ZXi^kZcZhh d[

i]Z <dbeVcnth Zm^hi^c\ hZXjg^in Xdcigdah VcY hZgkZ Vh i]Z WVh^h [dg VYY^i^dcVa hV[Z\jVgYh* hZXjg^in Xdcigdah VcY

bZVhjgZh, HeZgVi^dcVa VcY iZX]c^XVa hZXjg^in Xdcigdah VgZ YZeadnZY VcY ^ciZ\gViZY Vh hV[Z\jVgYh V\V^chi

jcVji]dg^oZY VXXZhh id i]Z <dbeVcnth ^c[dgbVi^dc hnhiZbh, M]ZhZ Xdcigdah VgZ V^bZY Vi &^' Vhhjg^c\ i]Z

Xdci^cj^in d[ Wjh^cZhh egdXZhhZh i]Vi VgZ YZeZcYZci jedc VjidbVi^dc* &^^' bV^ciV^c^c\ i]Z ^ciZ\g^in d[ i]Z

<dbeVcnth YViV* &^^^' hjeedgi^c\ gZ\jaVidgn VcY aZ\^haVi^kZ Xdbea^VcXZ gZfj^gZbZcih* VcY &^k' bV^ciV^c^c\ hV[Z

VcY gZa^VWaZ hZgk^XZ id i]Z <dbeVcnth XjhidbZgh,

M]Z <dbeVcn ]Vh Vahd ^beaZbZciZY V kjacZgVW^a^in VhhZhhbZci egd\gVb i]Vi ^h XdcYjXiZY Vi aZVhi VccjVaan

VcY bdgZ [gZfjZcian* YZeZcY^c\ dc i]Z cVijgZ d[ i]Z g^h`, M]^h egdXZhh hZgkZh Vh V \j^Y^c\ ZciZgeg^hZ+l^YZ

[gVbZldg` id djia^cZ i]Z hXdeZ VcY egdXZYjgZh d[ i]Z <dbeVcnth XnWZghZXjg^in g^h` bVcV\ZbZci egdXZhhZh, ;n

eg^dg^i^o^c\ kjacZgVW^a^in bVcV\ZbZci VcY Xdci^cjdjhan ZkVajVi^c\ i]Z <dbeVcnth ^ciZgcVa VcY ZmiZgcVa

Zck^gdcbZcih [dg kjacZgVW^a^i^Zh* i]Z <dbeVcn V^bh id ^beaZbZci egZkZciVi^kZ bZVhjgZh id egdiZXi ^ih

^c[dgbVi^dc VhhZih VcY iZX]cdad\n+WVhZY ^c[gVhigjXijgZ [gdb XnWZghZXjg^in i]gZVih, M]^h VeegdVX] ]Zaeh id gZYjXZ

i]Z <dbeVcnth ZmedhjgZ id bViZg^Va XnWZghZXjg^in i]gZVi g^h`h,

=^SYTU^d FUc`_^cU

M]Z <dbeVcn ji^a^oZh Vc ZhiVWa^h]ZY ^ciZgcVa [gVbZldg` YZh^\cZY id VhhZhh egdbeian i]Z hZkZg^in VcY

bViZg^Va^in d[ XnWZghZXjg^in ^cX^YZcih WVhZY dc egZYZ[^cZY fjVci^iVi^kZ VcY fjVa^iVi^kZ Xg^iZg^V VcY id YZiZgb^cZ

i]Z Veegdeg^ViZ aZkZa d[ gZhedchZ, BcX^YZcih VgZ ZhXVaViZY id i]Z gZaZkVci bVcV\ZbZci iZVbh WVhZY dc i]Z^g

hZkZg^in VcY bViZg^Va^in [dg egdbei gZhedchZ VcY b^i^\Vi^dc, M]Z <dbeVcn bV^ciV^ch V hiVcY^c\ Xg^h^h gZhedchZ

iZVb Xdbeg^hZY d[ ^cY^k^YjVah [gdb kVg^djh [jcXi^dcVa jc^ih* ^cXajY^c\ l^i]dji a^b^iVi^dc Bc[dgbVi^dc

MZX]cdad\n* EZ\Va* ?^cVcXZ* >ciZgeg^hZ K^h` FVcV\ZbZci* HeZgVi^dch VcY <dbbjc^XVi^dch* id gZhedcY id

XnWZghZXjg^in VcY e]nh^XVa hZXjg^in ^cX^YZcih* Zck^gdcbZciVa ^cX^YZcih VcY ]ZVai] VcY hV[Zin ZbZg\ZcX^Zh* Vbdc\

di]Zgh,

B[ V XnWZghZXjg^in ^cX^YZci lZgZ id dXXjg* i]Z <dbeVcn ldjaY ZhiVWa^h] V Xgdhh+[jcXi^dcVa ^cX^YZci gZhedchZ

iZVb id gZhedcY id i]Z heZX^[^X XnWZghZXjg^in ^cX^YZci, M]Z ^cX^YZci gZhedchZ iZVb ldjaY Xdch^hi d[ V hjWhZi d[

bZbWZgh [gdb i]Z hiVcY^c\ Xg^h^h gZhedchZ iZVb* ^cXajY^c\ eZghdccZa l^i] i]Z bdhi gZaZkVci ZmeZg^ZcXZ gZaViZY id

i]Z heZX^[^X ^cX^YZci, M]^h XdaaVWdgVi^kZ VeegdVX] ^h ^ciZcYZY id ZcVWaZ i]Z <dbeVcn id aZkZgV\Z ZmeZgi^hZ

i]gdj\]dji i]Z Wjh^cZhh id VYYgZhh XnWZghZXjg^in ZkZcih VcY id ZkVajViZ i]Z ediZci^Va [^cVcX^Va* aZ\Va* deZgVi^dcVa

VcY gZejiVi^dcVa ^bea^XVi^dch d[ Vc ^cX^YZci* dg hZg^Zh d[ gZaViZY ^cX^YZcih, Bc Xdch^YZg^c\ i]Z bViZg^Va^in d[ Vc

ZkZci* gZaViZY ViiVX`h* l]Zi]Zg ^c iZgbh d[ fjVci^in dg ^beVXi* VgZ gZk^ZlZY ^cY^k^YjVaan VcY ^c i]Z V\\gZ\ViZ id

YZiZgb^cZ l]Zi]Zg i]Zn bVn ]VkZ V h^\c^[^XVci ^beVXi dc i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch dg Wjh^cZhh higViZ\n* Z^i]Zg fjVci^iVi^kZan dg fjVa^iVi^kZan,

7iRUbcUSebYdi ;_fUb^Q^SU

M]Z ;dVgY d[ =^gZXidgh ^h gZhedch^WaZ [dg dkZgh^\]i d[ i]Z <dbeVcnth XnWZghZXjg^in egd\gVb VcY i]Z

<dbeVcnth gZhedchZh id XnWZghZXjg^in g^h`, M]Z ;dVgY d[ =^gZXidgh ]Vh YZaZ\ViZY id i]Z LV[Zin* >ck^gdcbZciVa*

MZX]cdad\n VcY HeZgVi^dch &rL>MHs' <dbb^iiZZ d[ i]Z ;dVgY d[ =^gZXidgh gZhedch^W^a^in [dg i]Z dkZgh^\]i VcY

gZk^Zl d[ iZX]cdad\n eda^Xn* higViZ\n VcY \dkZgcVcXZ* VcY XnWZghZXjg^in ^hhjZh i]Vi XdjaY ^beVXi i]Z <dbeVcnth

deZgVi^dcVa eZg[dgbVcXZ dg g^h` egd[^aZ, M]Z L>MH <dbb^iiZZ bZZih Vi aZVhi fjVgiZgan VcY gZXZ^kZh gZedgih [gdb

i]Z <BH VcY <LH gZaViZY id XnWZghZXjg^in i]gZVih* igZcYh VcY g^h`h* VcY gZaViZY b^i^\Vi^dc VXi^k^i^Zh, Bc VYY^i^dc*

i]Z L>MH <dbb^iiZZ VcY i]Z ;dVgY d[ =^gZXidgh gZXZ^kZ gZedgih d[ eZg^dY^X ZmiZgcVa VhhZhhbZcih VcY ^ciZgcVa

iZhi^c\ d[ i]Z Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth XnWZghZXjg^in egd\gVb, M]Z L>MH <dbb^iiZZ XddgY^cViZh l^i] i]Z

:jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ d[ i]Z ;dVgY d[ =^gZXidgh* Vh Veegdeg^ViZ* dc bViiZgh gZaViZY id XnWZghZXjg^in

g^h`, M]Z :jY^i* ?^cVcXZ VcY K^h` <dbb^iiZZ ^h gZhedch^WaZ [dg* Vbdc\ di]Zg i]^c\h* dkZghZZ^c\ i]Z VYZfjVXn
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VcY Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth hnhiZb d[ ^ciZgcVa Xdcigdah VcY i]Z <dbeVcnth g^h` VhhZhhbZci VcY

bVcV\ZbZci higViZ\n* ^cXajY^c\ l^i] gZheZXi id XnWZghZXjg^in g^h`h,

=H9A ,) DFCD9FH=9G

M]Z <dbeVcnth egdeZgi^Zh Xdch^hi eg^bVg^an d[ &^' lViZg VcY lVhiZlViZg igZVibZci eaVcih* &^^' bV^ch VcY

e^eZh jhZY [dg igVchb^hh^dc* Y^hig^Wji^dc VcY XdaaZXi^dc d[ lViZg VcY lVhiZlViZg* &^^^' lZaah VcY di]Zg hdjgXZh d[

lViZg hjeean* hjX] Vh gZhZgkd^gh* &^k' lViZg VcY lVhiZlViZg ejbe^c\ hiVi^dch* &k' bZiZgh VcY [^gZ ]nYgVcih*

&k^' \ZcZgVa higjXijgZh* ^cXajY^c\ Wj^aY^c\h* YVbh VcY igZViZY lViZg hidgV\Z [VX^a^i^Zh* &k^^' aVcY VcY ZVhZbZcih*

&k^^^' kZ]^XaZh* &^m' hd[ilVgZ g^\]ih* VcY &m' di]Zg Zfj^ebZci VcY [VX^a^i^Zh* i]Z bV_dg^in d[ l]^X] VgZ jhZY Y^gZXian

^c i]Z deZgVi^dc d[ ^ih hnhiZbh, LjWhiVci^Vaan Vaa d[ i]Z <dbeVcnth egdeZgi^Zh VgZ dlcZY Wn ^ih hjWh^Y^Vg^Zh* l^i] V

aVg\Z eZgXZciV\Z hjW_ZXi id a^Zch d[ ^ih bdgi\V\Z WdcYh, : l]daan dlcZY hjWh^Y^Vgn d[ eVgZci XdbeVcn dlch i]Z

<dbeVcnth XdgedgViZ ]ZVYfjVgiZgh* adXViZY ^c <VbYZc* GZl CZghZn* VcY i]Z <dbeVcn VcY ^ih deZgVi^c\

hjWh^Y^Vg^Zh aZVhZ d[[^XZ heVXZ* Zfj^ebZci VcY [jgc^ijgZ [gdb XZgiV^c d[ i]Z <dbeVcnth l]daan dlcZY

hjWh^Y^Vg^Zh, M]ZhZ egdeZgi^Zh VgZ ji^a^oZY Wn i]Z <dbeVcnth Y^gZXidgh* d[[^XZgh VcY hiV[[ ^c i]Z XdcYjXi d[ i]Z

Wjh^cZhh,

M]Z egdeZgi^Zh d[ i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh Xdch^hi bV^can d[ Veegdm^bViZan8

p 6. hjg[VXZ lViZg igZVibZci eaVcih9

p 32. \gdjcYlViZg igZVibZci eaVcih9

p /53 lVhiZlViZg igZVibZci eaVcih9

p 31*5.. b^aZh d[ igVchb^hh^dc* Y^hig^Wji^dc VcY XdaaZXi^dc bV^ch VcY e^eZh9

p /*0.. \gdjcYlViZg lZaah9

p /*5.. lViZg VcY lVhiZlViZg ejbe^c\ hiVi^dch9

p /*/.. igZViZY lViZg hidgV\Z [VX^a^i^Zh9 VcY

p 52 YVbh,

M]Z <dbeVcn ]Vh dc\d^c\ ^c[gVhigjXijgZ gZcZlVa egd\gVbh ^c Vaa hiViZh ^c l]^X] ^ih KZ\jaViZY ;jh^cZhhZh

deZgViZ, M]ZhZ egd\gVbh Xdch^hi d[ Wdi] i]Z gZ]VW^a^iVi^dc d[ Zm^hi^c\ bV^ch VcY Zfj^ebZci* VcY i]Z gZeaVXZbZci

d[ bV^ch VcY Zfj^ebZci i]Vi ]VkZ WZZc YVbV\ZY dg ]VkZ gZVX]ZY* dg VgZ cZVg* i]Z ZcY d[ i]Z^g jhZ[ja hZgk^XZ

a^kZh, M]Z egdeZgi^Zh l^i]^c Hi]Zg Xdch^hi bV^can d[ d[[^XZ [jgc^ijgZ VcY BM Zfj^ebZci, :eegdm^bViZan 3.# d[ Vaa

egdeZgi^Zh i]Vi i]Z <dbeVcn dlch VgZ adXViZY ^c GZl CZghZn VcY IZcchnakVc^V,

M]Z <dbeVcn bV^ciV^ch egdeZgin ^chjgVcXZ V\V^chi adhh dg YVbV\Z id ^ih egdeZgi^Zh Wn [^gZ dg di]Zg eZg^ah*

hjW_ZXi id XZgiV^c ZmXZei^dch, ?dg ^chjgZY adhhZh* i]Z <dbeVcn ^h hZa[+^chjgZY id i]Z ZmiZci i]Vi Vcn adhhZh VgZ

l^i]^c i]Z eda^Xn YZYjXi^WaZ dg ZmXZZY i]Z Vbdjci d[ ^chjgVcXZ bV^ciV^cZY,

M]Z <dbeVcn WZa^ZkZh i]Vi ^ih egdeZgi^Zh VgZ \ZcZgVaan bV^ciV^cZY ^c \ddY deZgVi^c\ XdcY^i^dc VcY ^c

VXXdgYVcXZ l^i] XjggZci hiVcYVgYh d[ \ddY lViZg VcY lVhiZlViZg ^cYjhign egVXi^XZ,

=H9A -) @9;5@ DFC7998=B;G

LZi [dgi] WZadl ^h ^c[dgbVi^dc gZaViZY id i]Z <dbeVcnth bViZg^Va eZcY^c\ aZ\Va egdXZZY^c\h Vh d[

?ZWgjVgn /2* 0.02* di]Zg i]Vc dgY^cVgn gdji^cZ a^i^\Vi^dc ^cX^YZciVa id i]Z Wjh^cZhh* gZfj^gZY id WZ Y^hXadhZY ^c

i]^h :ccjVa KZedgi dc ?dgb /.+D, M]Z ^c[dgbVi^dc WZadl h]djaY WZ gZVY id\Zi]Zg l^i] GdiZ /4q<dbb^ibZcih

VcY <dci^c\ZcX^Zh ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, Bc VXXdgYVcXZ l^i] i]Z L><th

Y^hXadhjgZ gjaZh* i]Z <dbeVcn ]Vh ZaZXiZY id Y^hXadhZ Zck^gdcbZciVa egdXZZY^c\h ^ckdak^c\ i]Z <dbeVcn VcY V

\dkZgcbZciVa Vji]dg^in ^[ i]Z Vbdjci d[ ediZci^Va bdcZiVgn hVcXi^dch* ZmXajh^kZ d[ ^ciZgZhi VcY Xdhih* i]Vi i]Z

<dbeVcn gZVhdcVWan WZa^ZkZh l^aa gZhjai [gdb hjX] egdXZZY^c\ ^h "/ b^aa^dc dg bdgZ)

3/
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5\dUb^QdYfU KQdUb Ge``\i Y^ @YUe _V 7Qb]U\ FYfUb 8YfUbcY_^c

/PNQMJBODF XJUI <@;/. 9SEFST UP ;FEVDF /BSNFM ;JWFS 0JWFSTJPOT

NcYZg i]Z 0..7 HgYZg* <Va :b ^h gZfj^gZY* Vbdc\ di]Zg i]^c\h* id YZXgZVhZ h^\c^[^XVcian ^ih nZVgan

Y^kZgh^dch d[ lViZg [gdb i]Z <VgbZa K^kZg VXXdgY^c\ id V hZi gZYjXi^dc hX]ZYjaZ, LZZ BiZb /q;jh^cZhhq

KZ\jaViZY ;jh^cZhhZhqPViZg Ljeean VcY PVhiZlViZg LZgk^XZh VcY BiZb /:qK^h` ?VXidgh, M]Z 0..7 HgYZg

gZhedcYZY id XaV^bh i]Vi <Va :b ]VY cdi hj[[^X^Zcian ^beaZbZciZY VXi^dch id iZgb^cViZ ^ih jceZgb^iiZY Y^kZgh^dch

d[ lViZg [gdb i]Z <VgbZa K^kZg Vh gZfj^gZY Wn i]Z /773 HgYZg ^hhjZY Wn i]Z LPK<;, Bc Cjan 0./4* Vi i]Z gZfjZhi

d[ <Va :b VcY hZkZgVa FdciZgZn <djcin \dkZgcbZci V\ZcX^Zh* i]Z LPK<; ^hhjZY i]Z 0./4 HgYZg Veegdk^c\ V

YZVYa^cZ d[ =ZXZbWZg 1/* 0.0/* [dg <Va :bth Xdbea^VcXZ l^i] i]Z 0..7 HgYZg,

M]Z 0..7 HgYZg ^cXajYZh V XdcY^i^dc egd]^W^i^c\ <Va :b [gdb Y^kZgi^c\ lViZg [gdb i]Z <VgbZa K^kZg [dg

cZl hZgk^XZ XdccZXi^dch dg [dg Vcn ^cXgZVhZY jhZ d[ lViZg Vi Zm^hi^c\ hZgk^XZ VYYgZhhZh gZhjai^c\ [gdb V X]Vc\Z ^c

odc^c\ dg jhZ, Bc 0.//* i]Z <Va^[dgc^V IjWa^X Ni^a^i^Zh <dbb^hh^dc &i]Z r<IN<s' ^hhjZY V YZX^h^dc Y^gZXi^c\

bdY^[^XVi^dch ^c <Va :bth iVg^[[h id gZXd\c^oZ i]Z bdgVidg^jb bVcYViZY Wn i]Z 0..7 HgYZg* VcY Y^gZXi^c\ <Va

:b id hZZ` lg^iiZc \j^YVcXZ [gdb i]Z LPK<; l^i] gZheZXi id Vcn jcgZhdakZY ^hhjZh d[ ^ciZgegZiVi^dc dg

^beaZbZciVi^dc d[ i]^h XdcY^i^dc, Bc 0./0* i]Z =Zejin =^gZXidg d[ i]Z LPK<; hZci V aZiiZg id <Va :b egdk^Y^c\

Vc ^ciZgegZiVi^dc Vh id i]Z XVaXjaVi^dc d[ V WVhZa^cZ id YZiZgb^cZ ^cXgZVhZh ^c jhZ d[ lViZg Vi Zm^hi^c\ hZgk^XZ

VYYgZhhZh, Bc FVgX] 0./6* i]Z FIPF= VYdeiZY V gZhdaji^dc Y^gZXi^c\ <Va :b id ^ciZgegZi i]Z WVhZa^cZ ^c V

bVccZg i]Vi Xdc[a^Xih l^i] i]Z LPK<;th lg^iiZc ^ciZgegZiVi^dc, Bc FVn 0./6* <Va :b cdi^[^ZY i]Z FIPF= VcY

i]Z LPK<; i]Vi ^i ^ciZcYh id hZZ` YZXaVgVidgn gZa^Z[ XdcXZgc^c\ i]Z Xdc[a^Xi^c\ gZ\jaVidgn ^ciZgegZiVi^dch jcYZg

i]Z 0..7 HgYZg, Bc Vc ViiZbei id gZhdakZ i]ZhZ Xdc[a^Xi^c\ ^ciZgegZiVi^dch eg^dg id hZZ`^c\ _jY^X^Va ^ciZgkZci^dc*

<Va :b ]Vh bZi l^i] i]Z FIPF= VcY i]Z LPK<; hZkZgVa i^bZh, M]Z LPK<; V\gZZY id X^gXjaViZ gZk^h^dch id

^ih 0./0 ^ciZgegZi^kZ aZiiZg* l]^X] ldjaY WZ hjW_ZXi id V ejWa^X XdbbZci eZg^dY, :cn [V^ajgZ id [daadl i]Z

FIPF=th gZhdaji^dc dg i]Z LPK<;th lg^iiZc ^ciZgegZiVi^dc* YZhe^iZ i]ZhZ Xdc[a^Xi^c\ ^ciZgegZiVi^dch* XdjaY

ediZci^Vaan gZhjai ^c [^cZh* eZcVai^Zh VcY di]Zg VXi^dch V\V^chi <Va :b,

?daadl^c\ ^hhjVcXZ Wn i]Z <dVhiVa <dbb^hh^dc ^c GdkZbWZg 0.00* d[ V XdVhiVa YZkZadebZci eZgb^i* Vh

YZhXg^WZY WZadl* <Va :b Xdci^cjZh id ldg` XdchigjXi^kZan l^i] Vaa Veegdeg^ViZ V\ZcX^Zh id dWiV^c i]Z gZbV^c^c\

gZfj^gZY eZgb^ih [dg i]Z PViZg Ljeean Igd_ZXi, AdlZkZg* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z PViZg Ljeean Igd_ZXi

^c ^ih XjggZci Xdc[^\jgVi^dc l^aa WZ XdbeaZiZY dc V i^bZan WVh^h* ^[ ZkZg, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01*

<Va :b ]Vh Xdbea^ZY l^i] i]Z Y^kZgh^dc a^b^iVi^dch XdciV^cZY ^c i]Z 0./4 HgYZg, <dci^cjZY Xdbea^VcXZ l^i] i]Z

Y^kZgh^dc a^b^iVi^dch ^c 0.02* VcY [jijgZ nZVgh bVn WZ ^beVXiZY Wn V cjbWZg d[ [VXidgh* ^cXajY^c\ l^i]dji

a^b^iVi^dc ediZci^Va gZXjggZcXZ d[ Ygdj\]i XdcY^i^dch ^c <Va^[dgc^V VcY i]Z gZYjXi^dc dg Zm]Vjhi^dc d[ lViZg

hjeean gZhZgkZh* VcY l^aa gZfj^gZ hjXXZhh[ja YZkZadebZci d[ VaiZgcViZ lViZg hjeean hdjgXZh hj[[^X^Zci id bZZi

XjhidbZg YZbVcY, M]Z 0..7 HgYZg VcY i]Z 0./4 HgYZg gZbV^c ^c Z[[ZXi jci^a <Va :b XZgi^[^Zh id i]Z LPK<;*

VcY i]Z LPK<; XdcXjgh* i]Vi <Va :b ]Vh dWiV^cZY V eZgbVcZci hjeean d[ lViZg id hjWhi^ijiZ [dg eVhi

jcVji]dg^oZY <VgbZa K^kZg Y^kZgh^dch, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z a^`Za^]ddY dg gZhjai d[

Vcn VYkZghZ djiXdbZ VhhdX^ViZY l^i] i]ZhZ bViiZgh* [jgi]Zg ViiZbeih id Xdbean l^i] i]Z 0..7 HgYZg VcY i]Z 0./4

HgYZg ^c i]Z [jijgZ bVn gZhjai ^c bViZg^Va VYY^i^dcVa Xdhih VcY dWa^\Vi^dch id <Va :b* ^cXajY^c\ [^cZh VcY

eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[ cdcXdbea^VcXZ l^i] i]Z 0..7 HgYZg VcY i]Z 0./4 HgYZg,

7POUFSFZ :FOJOTVMB @BUFS <VQQMZ :SPKFDU

1>C1 4PUHS /WWYV]HS VM EH[LY A\WWS` >YVQLJ[

<Va :bth VW^a^in id bdkZ [dglVgY dc i]Z PViZg Ljeean Igd_ZXi ^h VcY ]Vh WZZc hjW_ZXi id ZmiZch^kZ

VYb^c^higVi^kZ gZk^Zl Wn i]Z <IN< VcY di]Zg \dkZgcbZci V\ZcX^Zh* dWiV^c^c\ cZXZhhVgn eZgb^ih* VcY

^ciZgkZci^dc [gdb di]Zg eVgi^Zh, Bc 0./4* i]Z <IN< jcVc^bdjhan VeegdkZY V [^cVa YZX^h^dc id Vji]dg^oZ <Va :b

id ZciZg ^cid V lViZg ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi VcY id XdchigjXi V e^eZa^cZ VcY ejbe hiVi^dc

[VX^a^i^Zh VcY gZXdkZg je id i]Z ^cXjggZY "3. b^aa^dc ^c VhhdX^ViZY Xdhih eajh :?N=<* hjW_ZXi id bZZi^c\ XZgiV^c

Xg^iZg^V,
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Bc 0./6* i]Z <IN< jcVc^bdjhan VeegdkZY Vcdi]Zg [^cVa YZX^h^dc [^cY^c\ i]Vi i]Z PViZg Ljeean Igd_ZXi

bZZih i]Z <IN<th gZfj^gZbZcih [dg V <I<G VcY Vc VYY^i^dcVa egdXZYjgVa e]VhZ lVh cdi cZXZhhVgn id Xdch^YZg

VaiZgcVi^kZ egd_ZXih, M]Z <IN<th 0./6 YZX^h^dc XdcXajYZh i]Vi i]Z PViZg Ljeean Igd_ZXi ^h i]Z WZhi egd_ZXi id

VYYgZhh Zhi^bViZY [jijgZ lViZg YZbVcYh ^c FdciZgZn* VcY* ^c VYY^i^dc id i]Z Xdhi gZXdkZgn VeegdkZY ^c ^ih 0./4

YZX^h^dc* VYdeih <Va :bth Xdhi Zhi^bViZh [dg i]Z PViZg Ljeean Igd_ZXi* l]^X] VbdjciZY id Vc V\\gZ\ViZ d[

"057 b^aa^dc eajh :?N=< Vi V gViZ gZegZhZciVi^kZ d[ <Va :bth VXijVa [^cVcX^c\ Xdhih, M]Z 0./6 [^cVa YZX^h^dc

heZX^[^Zh i]Z egdXZYjgZh [dg gZXdkZgn d[ Vaa d[ <Va :bth egjYZcian ^cXjggZY Xdhih VhhdX^ViZY l^i] i]Z PViZg

Ljeean Igd_ZXi jedc ^ih XdbeaZi^dc* hjW_ZXi id i]Z [gVbZldg`h ^cXajYZY ^c i]Z [^cVa YZX^h^dc gZaViZY id Xdhi XVeh*

H$F Xdhih* [^cVcX^c\* gViZbV`^c\ VcY Xdci^c\ZcXn bViiZgh, M]Z gZVhdcVWaZcZhh d[ i]Z PViZg Ljeean Igd_ZXi

Xdhih l^aa WZ gZk^ZlZY Wn i]Z <IN< l]Zc <Va :b hZZ`h Xdhi gZXdkZgn [dg i]Z PViZg Ljeean Igd_ZXi, <Va :b ^h

Vahd gZfj^gZY id ^beaZbZci b^i^\Vi^dc bZVhjgZh id Vkd^Y* b^c^b^oZ dg d[[hZi h^\c^[^XVci Zck^gdcbZciVa ^beVXih

[gdb i]Z XdchigjXi^dc VcY deZgVi^dc d[ i]Z PViZg Ljeean Igd_ZXi VcY Xdbean l^i] V b^i^\Vi^dc bdc^idg^c\ VcY

gZedgi^c\ egd\gVb* V gZ^bWjghZbZci V\gZZbZci [dg <IN< Xdhih VhhdX^ViZY l^i] i]Vi egd\gVb* VcY gZedgi^c\

gZfj^gZbZcih dc eaVci deZgVi^dch [daadl^c\ eaVXZbZci d[ i]Z PViZg Ljeean Igd_ZXi ^c hZgk^XZ, <Va :b ]Vh

^cXjggZY "02/ b^aa^dc ^c V\\gZ\ViZ Xdhih Vh d[ =ZXZbWZg 1/* 0.01* gZaViZY id i]Z PViZg Ljeean Igd_ZXi* l]^X]

^cXajYZh "50 b^aa^dc ^c :?N=<,

Bc LZeiZbWZg 0.0/* <Va :b* FdciZgZn HcZ PViZg VcY i]Z FIPF= gZVX]ZY Vc V\gZZbZci dc <Va :bth

ejgX]VhZ d[ VYY^i^dcVa lViZg [gdb Vc ZmeVch^dc id i]Z @PK Igd_ZXi* l]^X] ^h cdi ZmeZXiZY id egdYjXZ VYY^i^dcVa

lViZg jci^a 0.02 Vi i]Z ZVga^Zhi, M]Z VbZcYZY VcY gZhiViZY lViZg ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi

ZmeVch^dc ^h hjW_ZXi id gZk^Zl VcY VeegdkVa d[ i]Z <IN<* VcY ^c GdkZbWZg 0.0/* <Va :b [^aZY Vc Veea^XVi^dc

l^i] i]Z <IN< i]Vi hdj\]i gZk^Zl VcY VeegdkVa d[ i]Z VbZcYZY VcY gZhiViZY lViZg ejgX]VhZ V\gZZbZci, <Va :b

Vahd gZfjZhiZY gViZ WVhZ igZVibZci d[ i]Z VYY^i^dcVa XVe^iVa ^ckZhibZci [dg XZgiV^c <Va :b [VX^a^i^Zh gZfj^gZY id

bVm^b^oZ i]Z lViZg hjeean [gdb i]Z ZmeVch^dc id i]Z @PK Igd_ZXi VcY V gZaViZY :fj^[Zg LidgV\Z VcY KZXdkZgn

Igd_ZXi* idiVa^c\ Veegdm^bViZan "6/ b^aa^dc, M]^h gZfjZhiZY Vbdjci lVh ^c VYY^i^dc id* VcY Xdch^hiZci ^c

gZ\jaVidgn igZVibZci l^i]* i]Z eg^dg "3. b^aa^dc d[ Xdhi gZXdkZgn [dg [VX^a^i^Zh VhhdX^ViZY l^i] i]Z dg^\^cVa lViZg

ejgX]VhZ V\gZZbZci* l]^X] lVh VeegdkZY Wn i]Z <IN< ^c ^ih jcVc^bdjh 0./4 [^cVa YZX^h^dc,

Hc =ZXZbWZg 3* 0.00* i]Z <IN< ^hhjZY V [^cVa YZX^h^dc i]Vi Vji]dg^oZh <Va :b id ZciZg ^cid i]Z VbZcYZY

lViZg ejgX]VhZ V\gZZbZci* VcY heZX^[^XVaan id ^cXgZVhZ ejbe^c\ XVeVX^in VcY gZa^VW^a^in d[ \gdjcYlViZg

ZmigVXi^dc [gdb i]Z LZVh^YZ @gdjcYlViZg ;Vh^c, M]Z [^cVa YZX^h^dc hZih i]Z Xdhi XVe [dg i]Z egdedhZY [VX^a^i^Zh Vi

Veegdm^bViZan "40 b^aa^dc, <Va :b bVn hZZ` gZXdkZgn d[ Vbdjcih VWdkZ i]Z Xdhi XVe ^c V hjWhZfjZci gViZ [^a^c\

dg \ZcZgVa gViZ XVhZ, :YY^i^dcVaan* i]Z [^cVa YZX^h^dc Vji]dg^oZh :?N=< Vi <Va :bth VXijVa lZ^\]iZY VkZgV\Z

Xdhi d[ YZWi [dg bdhi d[ i]Z [VX^a^i^Zh,

Hc =ZXZbWZg 1.* 0.00* <Va :b [^aZY l^i] i]Z <IN< Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z <IN<th

=ZXZbWZg 3* 0.00 [^cVa YZX^h^dc, Hc FVgX] 1.* 0.01* i]Z <IN< ^hhjZY V YZX^h^dc YZcn^c\ <Va :bth Veea^XVi^dc

[dg gZ]ZVg^c\ Wji VYdei^c\ ^ih egdedhZY :?N=< [dg VagZVYn ^cXjggZY VcY [jijgZ Xdhih, M]Z YZX^h^dc Vahd egdk^YZh

<Va :b i]Z deedgijc^in id hZgkZ hjeeaZbZciVa iZhi^bdcn id ^cXgZVhZ ^ih Xdhi XVe [dg XZgiV^c d[ i]Z PViZg Ljeean

Igd_ZXith ZmigVXi^dc lZaah, M]Z VbZcYZY lViZg ejgX]VhZ V\gZZbZci VcY V bZbdgVcYjb d[ jcYZghiVcY^c\ id

cZ\di^ViZ XZgiV^c b^aZhidcZh gZaViZY id i]Z ZmeVch^dc d[ i]Z @PK Igd_ZXi ]VkZ WZZc h^\cZY Wn i]Z gZaZkVci

eVgi^Zh, ?jgi]Zg ]ZVg^c\h lZgZ hX]ZYjaZY ^c V I]VhZ 0 id i]^h <IN< egdXZZY^c\ id [dXjh dc jeYViZY hjeean VcY

YZbVcY Zhi^bViZh [dg i]Z PViZg Ljeean Igd_ZXi* VcY I]VhZ 0 iZhi^bdcn lVh XdbeaZiZY ^c LZeiZbWZg 0.00, Hc

HXidWZg 01* 0.01* V hiVijh Xdc[ZgZcXZ lVh ]ZaY id YZiZgb^cZ egdXZYjgVa hiZeh id XdcXajYZ i]Z egdXZZY^c\, ?jgi]Zg

Zk^YZci^Vgn ]ZVg^c\h ^c i]^h egdXZZY^c\ ]VkZ WZZc hX]ZYjaZY [dg FVgX] 0.02,

P]^aZ <Va :b WZa^ZkZh i]Vi ^ih ZmeZcY^ijgZh id YViZ ]VkZ WZZc egjYZci VcY cZXZhhVgn id Xdbean l^i] i]Z

0..7 HgYZg VcY i]Z 0./4 HgYZg* Vh lZaa Vh gZaZkVci [^cVa YZX^h^dch d[ i]Z <IN< gZaViZY i]ZgZid* <Va :b XVccdi

XjggZcian egZY^Xi ^ih VW^a^in id gZXdkZg Vaa d[ ^ih Xdhih VcY ZmeZchZh VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi VcY

i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi <Va :b l^aa WZ VWaZ id gZXdkZg Vaa d[ hjX] Xdhih VcY ZmeZchZh ^c ZmXZhh d[ i]Z

"//0 b^aa^dc ^c V\\gZ\ViZ XdchigjXi^dc Xdhih* eajh Veea^XVWaZ :?N=<* egZk^djhan VeegdkZY Wn i]Z <IN< ^c ^ih

0./4 VcY =ZXZbWZg 0.00 [^cVa YZX^h^dch* Vh VbZcYZY Wn ^ih FVgX] 1.* 0.01 gZ]ZVg^c\ YZX^h^dc, LZZ GdiZ /4q

<dbb^ibZcih VcY <dci^c\ZcX^Zh ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg [jgi]Zg Y^hXjhh^dc,
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1VHZ[HS 2L]LSVWTLU[ >LYTP[ /WWSPJH[PVU

Bc 0./6* <Va :b hjWb^iiZY V XdVhiVa YZkZadebZci eZgb^i Veea^XVi^dc &i]Z rFVg^cV :eea^XVi^dcs' id i]Z <^in

d[ FVg^cV &i]Z r<^ins' [dg i]dhZ egd_ZXi XdbedcZcih d[ i]Z PViZg Ljeean Igd_ZXi adXViZY l^i]^c i]Z <^inth XdVhiVa

odcZ, FZbWZgh d[ i]Z <^inth IaVcc^c\ <dbb^hh^dc* Vh lZaa Vh <^in XdjcX^aeZghdch* ]VkZ ejWa^Xan ZmegZhhZY

deedh^i^dc id i]Z PViZg Ljeean Igd_ZXi, Bc FVn 0./7* i]Z <^in ^hhjZY V cdi^XZ d[ [^cVa adXVa VXi^dc WVhZY jedc i]Z

YZc^Va Wn i]Z IaVcc^c\ <dbb^hh^dc d[ i]Z FVg^cV :eea^XVi^dc, M]ZgZV[iZg* <Va :b VeeZVaZY i]^h YZX^h^dc id i]Z

<dVhiVa <dbb^hh^dc* Vh eZgb^iiZY jcYZg i]Z <^inth XdYZ VcY i]Z <Va^[dgc^V <dVhiVa :Xi, :i i]Z hVbZ i^bZ* <Va

:b hjWb^iiZY Vc Veea^XVi^dc &i]Z rHg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dcs' id i]Z <dVhiVa <dbb^hh^dc [dg V XdVhiVa

YZkZadebZci eZgb^i [dg i]dhZ egd_ZXi XdbedcZcih adXViZY l^i]^c i]Z <dVhiVa <dbb^hh^dcth dg^\^cVa _jg^hY^Xi^dc,

:[iZg <dVhiVa <dbb^hh^dc hiV[[ ^hhjZY gZedgih gZXdbbZcY^c\ YZc^Va d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc*

cdi^c\ ediZci^Va ^beVXih dc Zck^gdcbZciVaan hZch^i^kZ ]VW^iVi VgZVh VcY lZiaVcYh VcY edhh^WaZ Y^hegdedgi^dcViZ

^beVXih id Xdbbjc^i^Zh d[ XdcXZgc* ^c LZeiZbWZg 0.0.* <Va :b l^i]YgZl i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc

^c dgYZg id VYYgZhh i]Z hiV[[th Zck^gdcbZciVa _jhi^XZ XdcXZgch, M]Z l^i]YgVlVa d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc Y^Y cdi ^beVXi <Va :bth VeeZVa d[ i]Z <^inth YZc^Va d[ i]Z FVg^cV :eea^XVi^dc* l]^X] gZbV^ch

eZcY^c\ WZ[dgZ i]Z <dVhiVa <dbb^hh^dc, Bc GdkZbWZg 0.0.* <Va :b gZ[^aZY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc,

Bc HXidWZg 0.00* <Va :b VccdjcXZY V e]Vh^c\ eaVc [dg i]Z egdedhZY YZhVa^cVi^dc eaVci XdbedcZci d[ i]Z

PViZg Ljeean Igd_ZXi, M]Z YZhVa^cVi^dc eaVci VcY haVci lZaah dg^\^cVaan VeegdkZY Wn i]Z <IN< ldjaY egdYjXZ je

id 4,2 b^aa^dc \Vaadch d[ YZhVa^cViZY lViZg eZg YVn, NcYZg i]Z e]VhZY VeegdVX]* i]Z [VX^a^i^Zh ldjaY ^c^i^Vaan WZ

XdchigjXiZY id egdYjXZ je id 2,6 b^aa^dc \Vaadch eZg YVn d[ YZhVa^cViZY lViZg* Zcdj\] id bZZi Vci^X^eViZY YZbVcY

i]gdj\] VWdji 0.1.* VcY ldjaY a^b^i i]Z cjbWZg d[ haVci lZaah ^c^i^Vaan XdchigjXiZY, :h YZbVcY ^cXgZVhZh ^c i]Z

[jijgZ* YZhVa^cVi^dc [VX^a^i^Zh ldjaY WZ ZmeVcYZY id bZZi i]Z VYY^i^dcVa YZbVcY, M]Z e]VhZY VeegdVX] hZZ`h id

bZZi cZVg+iZgb YZbVcY Wn Vaadl^c\ [dg VYY^i^dcVa hjeean Vh ^i WZXdbZh cZZYZY* l]^aZ Vahd egdk^Y^c\ Vc

deedgijc^in [dg gZ\^dcVa [jijgZ ejWa^X eVgi^X^eVi^dc VcY lVh YZkZadeZY Wn <Va :b WVhZY dc [ZZYWVX` gZXZ^kZY

[gdb i]Z Xdbbjc^in,

Bc GdkZbWZg 0.00* i]Z <dVhiVa <dbb^hh^dc VeegdkZY i]Z FVg^cV :eea^XVi^dc VcY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc l^i] gZheZXi id i]Z e]VhZY YZkZadebZci d[ i]Z egdedhZY YZhVa^cVi^dc eaVci* hjW_ZXi id Xdbea^VcXZ

l^i] V cjbWZg d[ XdcY^i^dch* Vaa d[ l]^X] <Va :b ZmeZXih id hVi^h[n, <Va :b Xdci^cjZh id hZZ` i]Z gZbV^c^c\

eZgb^ih cZXZhhVgn id XdchigjXi i]Z PViZg Ljeean Igd_ZXi,

Bc =ZXZbWZg 0.00* i]Z <^in* FVg^cV <dVhi PViZg =^hig^Xi &rF<P=s'* F<P=th \gdjcYlViZg hjhiV^cVW^a^in

V\ZcXn &r@L:s'* VcY i]Z FIPF= _d^cian [^aZY V eZi^i^dc [dg lg^i d[ bVcYViZ ^c FdciZgZn <djcin LjeZg^dg

<djgi V\V^chi i]Z <dVhiVa <dbb^hh^dc* VaaZ\^c\ i]Vi i]Z <dVhiVa <dbb^hh^dc k^daViZY i]Z <Va^[dgc^V <dVhiVa :Xi

VcY i]Z <Va^[dgc^V >ck^gdcbZciVa JjVa^in :Xi ^c ^hhj^c\ V XdVhiVa YZkZadebZci eZgb^i id <Va :b [dg XdchigjXi^dc

d[ i]Z FIPLI haVci lZaah, <Va :b ^h cVbZY Vh V gZVa eVgin ^c ^ciZgZhi, Hc GdkZbWZg /2* 0.01* i]Z Xdjgi hZi Vc

^c^i^Va ig^Va YViZ d[ FVn /* 0.02, M]^h bViiZg gZbV^ch eZcY^c\,

LjW_ZXi id i]Z ^beVXi dg gZhdaji^dc d[ i]^h a^i^\Vi^dc* XdchigjXi^dc d[ i]Z YZhVa^cVi^dc eaVci ^h ZmeZXiZY id

WZ\^c ^c 0.03 VcY i]Z YZhVa^cVi^dc eaVci ^h Zhi^bViZY id WZ ^c+hZgk^XZ Wn i]Z ZcY d[ 0.05,

2LZHSPUH[PVU >SHU[ 2L]LSVWTLU[ >LYTP[

M]Z egdedhZY YZhVa^cVi^dc eaVci [dg i]Z PViZg Ljeean Igd_ZXi ^h id WZ adXViZY ^c Vc jc^cXdgedgViZY edgi^dc

d[ FdciZgZn <djcin* <Va^[dgc^V* dc V h^iZ dlcZY Wn <>F>Q* BcX, &r<>F>Qs'* VcY gZfj^gZh V XdbW^cZY

YZkZadebZci eZgb^i [gdb FdciZgZn <djcin eg^dg id XdbbZcXZbZci d[ XdchigjXi^dc, Bc :eg^a 0./7* FdciZgZn

<djcinth IaVcc^c\ <dbb^hh^dc kdiZY id VeegdkZ i]Z eZgb^i, Bc Cjan 0./7* i]Z ;dVgY d[ LjeZgk^hdgh ]ZVgY

VeeZVah [^aZY Wn F<P= VcY V ejWa^X VYkdXVXn \gdje* Vi l]^X] i^bZ ^i YZc^ZY i]Z VeeZVah VcY VeegdkZY i]Z

eZgb^i, Bc :j\jhi 0./7* F<P= [^aZY V eZi^i^dc ^c FdciZgZn <djcin LjeZg^dg <djgi X]VaaZc\^c\ FdciZgZn

<djcinth VeegdkVa d[ <Va :bth XdbW^cZY YZkZadebZci eZgb^i Veea^XVi^dc VcY hZZ`^c\ ^c_jcXi^kZ gZa^Z[ id Zc_d^c
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FdciZgZn <djcin VcY <Va :b [gdb XdbbZcX^c\ XdchigjXi^dc d[ i]Z YZhVa^cVi^dc eaVci, Bc HXidWZg 0./7* V[iZg V

]ZVg^c\* i]Z Xdjgi YZc^ZY* l^i]dji egZ_jY^XZ* F<P=th bdi^dc [dg V egZa^b^cVgn ^c_jcXi^dc* Wji ^hhjZY V hiVn d[

FdciZgZn <djcinth VeegdkVa d[ i]Z XdbW^cZY YZkZadebZci eZgb^i* egZXajY^c\ XdbbZcXZbZci d[ e]nh^XVa

XdchigjXi^dc d[ i]Z YZhVa^cVi^dc eaVci* Wji Vaadl^c\ <Va :b id Xdci^cjZ id dWiV^c eZgb^ih cZZYZY [dg i]Z

YZhVa^cVi^dc eaVcith XdchigjXi^dc, Bc CVcjVgn 0.0/* i]Z Xdjgi ^hhjZY ^ih YZX^h^dc \gVci^c\ ^c eVgi VcY YZcn^c\ ^c

eVgi F<P=th eZi^i^dc, M]Z Xdjgi [djcY i]Vi FdciZgZn <djcin Y^Y cdi XdbeaZiZan Xdbean l^i] Vaa d[ i]Z

gZfj^gZbZcih cZXZhhVgn id VeegdkZ i]Z XdbW^cZY YZkZadebZci eZgb^i VcY hZi Vh^YZ ^ih VeegdkVa hd i]Vi FdciZgZn

<djcin XdjaY XdbZ ^cid Xdbea^VcXZ, M]Z Xdjgi YZc^ZY Vaa d[ F<P=th di]Zg XaV^bh, M]Z Xdjgi Vahd a^[iZY ^ih hiVn

dc e]nh^XVa XdchigjXi^dc Vi i]Z eaVci h^iZ,

Bc FVn 0.0/* <Va :b [^aZY V cdi^XZ d[ VeeZVa Vh id i]Z FdciZgZn <djcin LjeZg^dg <djgith CVcjVgn 0.0/

YZX^h^dc* hZZ`^c\ id X]VaaZc\Z i]Z Xdjgith YZX^h^dc dc FdciZgZn <djcinth hiViZbZci d[ dkZgg^Y^c\ Xdch^YZgVi^dch,

FdciZgZn <djcin [^aZY V cdi^XZ d[ VeeZVa Vh id i]Z hVbZ ^hhjZ ^c FVn 0.0/, Bc CjcZ 0.0/* F<P= [^aZY Xgdhh+

VeeZVah dc ^ih XaV^bh i]Vi ]VY WZZc YZc^ZY Wn i]Z Xdjgi, Hc LZeiZbWZg 6* 0.01* i]Z Xdjgi d[ VeeZVa ^hhjZY ^ih

de^c^dc gZkZgh^c\ i]Z ig^Va Xdjgith YZiZgb^cVi^dc ^c [Vkdg d[ F<P= Vh id i]Z hiViZbZci d[ dkZgg^Y^c\

Xdch^YZgVi^dch VcY gZ_ZXi^c\ F<P=th VeeZVah dc Vaa d[ ^ih XaV^bh i]Vi i]Z FdciZgZn <djcin LjeZg^dg <djgi ]VY

YZc^ZY, Hc LZeiZbWZg 03* 0.01* F<P= [^aZY V eZi^i^dc [dg gZ]ZVg^c\ ^c i]Z Xdjgi d[ VeeZVa* l]^X] lVh YZc^ZY

dc HXidWZg 2* 0.01, Hc GdkZbWZg /1* 0.01* F<P= [^aZY V eZi^i^dc [dg gZk^Zl ^c i]Z <Va^[dgc^V LjegZbZ <djgi*

l]^X] lVh YZc^ZY dc CVcjVgn /.* 0.02,

>YVWVZLK GVUPUN 1OHUNLZ H[ 13;3F AP[L MVY ASHU[ ELSSZ

Bc :j\jhi 0./6* i]Z <^in X^gXjaViZY V ejWa^X gZk^Zl YgV[i d[ egdedhZY VbZcYbZcih id ^ih adXVa XdVhiVa

egd\gVb VcY odc^c\ dgY^cVcXZ* VcY eaVXZY i]Z bViiZg [dg Xdch^YZgVi^dc dc i]Z IaVcc^c\ <dbb^hh^dcth V\ZcYV [dg

^ih LZeiZbWZg 0./6 bZZi^c\, M]Z egdedhZY VbZcYbZcih ldjaY X]Vc\Z odc^c\ Vi i]Z <>F>Q h^iZ id deZc heVXZ

VcY gZhig^Xi [jijgZ jhZh* ^cXajY^c\ l^i] gZheZXi id <Va :bth eaVccZY jhZ d[ i]Z h^iZ [dg i]Z haVci lZaah [dg i]Z

PViZg Ljeean Igd_ZXi, :cn X]Vc\Z id i]Z <^inth adXVa XdVhiVa egd\gVb bjhi jai^bViZan WZ VeegdkZY Wn i]Z

<dVhiVa <dbb^hh^dc, <Va :b* <>F>Q VcY i]Z <dVhiVa <dbb^hh^dc ZVX] hjWb^iiZY aZiiZgh deedh^c\ i]Z

egdedhZY VbZcYbZcih, :i ^ih GdkZbWZg 0./6 bZZi^c\* i]Z IaVcc^c\ <dbb^hh^dc VYdeiZY V gZhdaji^dc

gZXdbbZcY^c\ i]Vi i]Z FVg^cV <^in <djcX^a Xdch^YZg Veegdk^c\ i]Z VbZcYbZcih,

Bc =ZXZbWZg 0./6* i]Z FVg^cV <^in <djcX^a Xdch^YZgZY i]Z egdedhZY VbZcYbZcih, <Va :b* <>F>Q VcY

i]Z <dVhiVa <dbb^hh^dc V\V^c hjWb^iiZY aZiiZgh deedh^c\ i]Z egdedhZY X]Vc\Zh* Wji i]Z <^in <djcX^a

jcVc^bdjhan VYdeiZY V gZhdaji^dc VbZcY^c\ ^ih adXVa XdVhiVa eaVc VcY V YgV[i VbZcYbZci id ^ih odc^c\ dgY^cVcXZ,

<]Vc\Zh id i]Z dgY^cVcXZ gZfj^gZ V hZXdcY gZVY^c\ WZ[dgZ WZXdb^c\ [^cVa* l]^X] dXXjggZY Vi i]Z <^inth =ZXZbWZg

0./6 bZZi^c\, M]Z X]Vc\Zh id i]Z adXVa XdVhiVa eaVc ldjaY cZZY id WZ hjWb^iiZY id i]Z <dVhiVa <dbb^hh^dc [dg

VeegdkVa9 ]dlZkZg* i]Z <dVhiVa <dbb^hh^dcth GdkZbWZg 0.00 VeegdkVa d[ <Va :bth XdVhiVa YZkZadebZci eZgb^i

Veea^XVi^dc ]Vh gZcYZgZY bddi i]Z ^beVXi d[ i]ZhZ egdedhZY adXVa XdVhiVa egd\gVb VcY odc^c\ X]Vc\Zh dc i]Z

^hhjVcXZ d[ i]Z XdVhiVa YZkZadebZci eZgb^i,

BLZ[ ASHU[ ELSS >LYTP[[PUN

: egZa^b^cVgn hiZe id Wj^aY^c\ i]Z PViZg Ljeean Igd_ZXi YZhVa^cVi^dc eaVci ^h i]Z XdchigjXi^dc VcY deZgVi^dc

d[ V iZhi haVci lZaa id Xdc[^gb i]Z hj^iVW^a^in d[ i]Z egdeZgin dc l]^X] ^ciV`Z lZaah l^aa WZ adXViZY id YgVl lViZg

[gdb jcYZg FdciZgZn ;Vn, Bc GdkZbWZg 0./2* i]Z <dVhiVa <dbb^hh^dc VeegdkZY XdVhiVa YZkZadebZci eZgb^ih

[dg i]Z iZhi haVci lZaa* ZcVWa^c\ <Va :b id XdchigjXi VcY deZgViZ i]Z iZhi haVci lZaa, >[[ZXi^kZ ?ZWgjVgn 06* 0./6*

iZhi haVci lZaa ejbe^c\ XZVhZY* ZmXZei [dg b^c^bVa bV^ciZcVcXZ ejbe^c\ VXi^k^i^Zh* ^c VXXdgYVcXZ l^i] <Va :bth

XdVhiVa YZkZadebZci eZgb^ih, ;ZXVjhZ <Va :b bVn jhZ i]Z iZhi haVci lZaa Vh dcZ d[ i]Z haVci lZaah [dg i]Z PViZg

Ljeean Igd_ZXi* <Va :b hdj\]i VcY dWiV^cZY [gdb i]Z <dVhiVa <dbb^hh^dc eZgb^i VbZcYbZcih id Vaadl i]Z iZhi

haVci lZaa id gZbV^c ^c eaVXZ VcY WZ bV^ciV^cZY jci^a ?ZWgjVgn 06* 0.03, : gZfj^gZY aZVhZ dWiV^cZY [gdb i]Z

<Va^[dgc^V LiViZ EVcYh <dbb^hh^dc* Vh VbZcYZY* Zme^gZh dc =ZXZbWZg /4* 0.05,
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EH[LY A\WWS` >YVQLJ[ :HUK /JX\PZP[PVU HUK ASHU[ ELSS AP[L CZL

Bc Cjan 0./5* i]Z <dVhiVa <dbb^hh^dc VYdeiZY V XdchZci V\gZZbZci VcY XZVhZ VcY YZh^hi dgYZg gZfj^g^c\

hVcY b^c^c\ deZgVi^dch dc i]Z egdeZgin dlcZY Wn <>F>Q dc l]^X] ^ciV`Z lZaah [dg i]Z PViZg Ljeean Igd_ZXi

l^aa WZ adXViZY* id XZVhZ Wn i]Z ZcY d[ 0.0. VcY i]Z egdeZgin id WZ hdaY id Z^i]Zg V cdc+egd[^i dg \dkZgcbZciVa

Zci^in, M]Z XdchZci V\gZZbZci hig^Xian a^b^ih [jijgZ jhZ d[ i]Z egdeZgin Wji egZhZgkZh <Va :bth Zm^hi^c\ egdeZgin

g^\]ih VcY Vaadlh jhZh Xdch^hiZci l^i] Zm^hi^c\ ZVhZbZcih VcY di]Zg g^\]ih d[ gZXdgY, : eZgbVcZci ZVhZbZci

\gVciZY Wn <>F>Q id <Va :b lVh gZXdgYZY ^c CjcZ 0./6 id Vaadl <Va :b VXXZhh id i]Z egdeZgin VcY id

XdchigjXi* deZgViZ VcY bV^ciV^c i]Z PViZg Ljeean Igd_ZXi ^ciV`Z lZaah, Bc GdkZbWZg 0./7* i]Z <^in cdi^[^ZY

<>F>Q i]Vi* WVhZY dc i]^h eZgbVcZci ZVhZbZci VcY <Va :bth egdedhZY jhZ d[ i]Z h^iZ [dg i]Z ^ciV`Z lZaah*

<>F>Q ]Vh WgZVX]ZY dg l^aa hddc WgZVX] V eg^dg /774 VccZmVi^dc V\gZZbZci &id l]^X] <Va :b lVh cdi V eVgin',

M]Z <^in hiViZh i]Vi ^i ^ciZcYh id hZZ` YZXaVgVidgn gZa^Z[ [gdb <>F>Q VcY <Va :b dgYZg^c\ i]Vi <Va :bth

ZmigVXi^dc ^h a^b^iZY id 3.. VXgZ+[ZZi eZg nZVg d[ \gdjcYlViZg* i]Vi <Va :b XVccdi Zmedgi ZmigVXiZY lViZg dji d[

i]Z WVh^c* VcY i]Vi i]Z eZgbVcZci ZVhZbZci \gVciZY Wn <>F>Q id <Va :b ^h kd^Y, <>F>Q ]Vh YZc^ZY i]Z <^inth

XaV^bh VcY gZfjZhiZY ^cYZbc^[^XVi^dc [gdb <Va :b jcYZg i]Z iZgbh d[ i]Z eZgbVcZci ZVhZbZci, <Va :b VcY

<>F>Q WZa^ZkZ i]Vi i]ZgZ ^h cd kVa^Y a^b^iVi^dc jcYZg i]Z VccZmVi^dc V\gZZbZci dc <Va :bth g^\]i id ejbe

WgVX`^h] \gdjcYlViZg VcY hZVlViZg Vi i]Z h^iZ [dg YZhVa^cVi^dc VcY jhZ Wn <Va :bth XjhidbZgh,

Bc FVn 0.0.* i]Z <^in [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg <djgi* cVb^c\ <Va :b VcY <>F>Q Vh

YZ[ZcYVcih* VcY F<PK: VcY F<P= Vh gZVa eVgi^Zh ^c ^ciZgZhi, M]Z aVlhj^i* Vh VbZcYZY* VaaZ\Zh V XaV^b [dg

WgZVX] d[ XdcigVXi V\V^chi <>F>Q VcY hZZ`h YZXaVgVidgn gZa^Z[ id kd^Y i]Z eZgbVcZci ZVhZbZci VcY egd]^W^i^c\

ZmigVXi^dc d[ lViZg Wn <Va :bth haVci lZaah Vi i]Z <>F>Q h^iZ ^c ZmXZhh d[ 3.. VXgZ+[ZZi eZg nZVg VcY i]Z Zmedgi

d[ hjX] lViZg djih^YZ i]Z \gdjcYlViZg WVh^c, Bc GdkZbWZg 0.0.* <Va :b* <>F>Q VcY F<PK: [^aZY

YZbjggZgh* l]^X] lZgZ dkZggjaZY Wn i]Z Xdjgi Vi V ]ZVg^c\ ]ZaY ^c ?ZWgjVgn 0.0/,

Bc :j\jhi 0.0.* F<P= [^aZY V Xgdhh+XdbeaV^ci ^c i]Z FVn 0.0. aVlhj^i V\V^chi <Va :b* <>F>Q VcY

F<PK:* VaaZ\^c\ XaV^bh [dg heZX^[^X eZg[dgbVcXZ d[ XZgiV^c egdk^h^dch d[ i]Z /774 VccZmVi^dc V\gZZbZci

gZaViZY id i]Z egdeZgin dlcZY Wn <>F>Q dc l]^X] ^ciV`Z lZaah [dg i]Z PViZg Ljeean Igd_ZXi l^aa WZ adXViZY* Vh

lZaa Vh XaV^bh d[ lViZg g^\]ih* cj^hVcXZ VcY jcgZVhdcVWaZ lViZg jhZ* VcY hZZ`^c\ VYY^i^dcVa YZXaVgVidgn gZa^Z[,

?daadl^c\ kVg^djh gja^c\h dc YZbjggZgh [^aZY Wn <Va :b* <>F>Q VcY F<PK:* ^c ?ZWgjVgn 0.0/* i]Z Xdjgi

hjhiV^cZY* l^i]dji aZVkZ id VbZcY* i]Z YZbjggZg id F<P=th cj^hVcXZ XaV^b VcY dkZggjaZY i]Z gZbV^cYZg d[ i]Z

YZbjggZgh, Bc HXidWZg 0.0/* i]Z Xdjgi \gVciZY V bdi^dc [^aZY Wn <Va :b gZaViZY id F<P=th Xgdhh+XdbeaV^ci*

l]^X] bdi^dc gZfjZhiZY V gZ[ZggVa d[ XZgiV^c ^hhjZh gZaViZY id F<P=th lViZg g^\]ih VcY jcgZVhdcVWaZ jhZ XaV^bh

id i]Z LPK<; [dg ^ih ZmeZgi VYk^hdgn de^c^dc, M]Z LPK<; ]ZaY ]ZVg^c\h ^c 0.00 VcY 0.01* dc i]Z gZ[ZggZY

^hhjZh WZ[dgZ ^ih :Yb^c^higVi^kZ AZVg^c\ H[[^XZg, M]Z FdciZgZn <djcin LjeZg^dg <djgi ]Vh hZi V ig^Va YViZ d[

Cjan /3* 0.02* [dg i]Z <^inth aVlhj^i,

1OHSSLUNLZ @LSH[LK [V 1VTWSPHUJL ^P[O 1HSPMVYUPHeZ A\Z[HPUHISL 5YV\UK^H[LY ;HUHNLTLU[ /J[

NcYZg <Va^[dgc^Vth LjhiV^cVWaZ @gdjcYlViZg FVcV\ZbZci :Xi &rL@F:s' ZcVXiZY ^c 0./3* \gdjcYlViZg

WVh^ch YZh^\cViZY Wn i]Z hiViZ Vh Xg^i^XVaan dkZgYgV[iZY bjhi WZ bVcV\ZY Wn V @L: Wn 0.0. ^c VXXdgYVcXZ l^i] Vc

VeegdkZY \gdjcYlViZg hjhiV^cVW^a^in eaVc &r@LIs' YZh^\cZY id VX]^ZkZ hjhiV^cVW^a^in Wn 0.2., NcYZg i]Z L@F:*

@L:h ]VkZ WgdVY edlZgh id VX]^ZkZ hjhiV^cVW^a^in ^cXajY^c\* Wji cdi a^b^iZY id* gZ\jaVi^c\ \gdjcYlViZg

ZmigVXi^dc Wn ^bedh^c\ [ZZh dc \gdjcYlViZg ZmigVXi^dch VcY Xdcigdaa^c\ \gdjcYlViZg ZmigVXi^dch Wn gZ\jaVi^c\*

a^b^i^c\ dg hjheZcY^c\ ZmigVXi^dch [gdb lZaah, M]Z 2..+VXgZ <>F>Q h^iZ dkZga^Zh V hbVaa edgi^dc d[ i]Z /6.-2..

LjWWVh^c d[ i]Z LVa^cVh OVaaZn @gdjcYlViZg ;Vh^c9 i]Z 62*...+VXgZ /6.-2.. LjWWVh^c ]Vh WZZc YZh^\cViZY Wn i]Z

hiViZ Vh Xg^i^XVaan dkZgYgV[iZY* bV^can YjZ id hZVlViZg ^cigjh^dc ^cid i]Z hjWWVh^c,

Bc aViZ 0./4* i]Z LVa^cVh OVaaZn ;Vh^c @gdjcYlViZg LjhiV^cVW^a^in :\ZcXn &i]Z rLO;@L:s' lVh [dgbZY Vh

V _d^ci edlZgh Vji]dg^in id WZXdbZ i]Z @L: [dg i]Z LVa^cVh OVaaZn @gdjcYlViZg ;Vh^c VcY egZeVgZ V @LI, Bc

:eg^a 0./6* i]Z <^in [^aZY V cdi^XZ id WZXdbZ i]Z @L: [dg i]Z <>F>Q h^iZ* XgZVi^c\ Vc dkZgaVe l^i] i]Z

LO;@L:th [^a^c\ [dg i]Z /6.-2.. LjWWVh^c, Bc 0./4* i]Z LO;@L: XdbbZcXZY egZeVgVi^dc d[ V @LI XdkZg^c\
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i]Z Zci^gZ /6.-2.. hjWWVh^c* ^cXajY^c\ i]Z <>F>Q h^iZ* Wji ^c :j\jhi 0./7 i]Z <^in [^aZY V cdi^XZ i]Vi ^i ^ciZcYh

id egZeVgZ ^ih dlc @LI [dg i]Z <>F>Q h^iZ l^i] i]Z ^ciZci id hZkZgZan a^b^i dg egd]^W^i \gdjcYlViZg ejbe^c\ Vi

i]Vi h^iZ, M]Z LiViZ =ZeVgibZci d[ PViZg KZhdjgXZh &rL=PKs' ]Vh iV`Zc i]Z edh^i^dc i]Vi jci^a i]Z dkZgaVe ^h

gZhdakZY* ^i l^aa cdi VXXZei i]Z @LI [gdb Z^i]Zg V\ZcXn* eaVX^c\ i]Z hjWWVh^c Vi g^h` d[ WZ^c\ eaVXZY ^c V

egdWVi^dcVgn hiVijh VcY hjW_ZXi id hiViZ bVcV\ZbZci, Bc =ZXZbWZg 0./7* i]Z <djcin d[ FdciZgZn [^aZY ^ih dlc

cdi^XZ id WZXdbZ i]Z ZmXajh^kZ @L: Vi i]Z <>F>Q h^iZ ^c dgYZg id gZhdakZ i]Z dkZgaVe* l]^X] ^h eZgb^iiZY jcYZg

L@F:, L=PK VXXZeiZY FdciZgZn <djcinth [^a^c\ ^c =ZXZbWZg 0./7* VcY cdl a^hih FdciZgZn <djcin Vh i]Z

ZmXajh^kZ @L: [dg i]Z h^iZ,

Bc =ZXZbWZg 0./7* i]Z <^in [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg <djgi X]VaaZc\^c\ FdciZgZn

<djcinth [^a^c\* VcY L=PKth VXXZeiVcXZ d[ i]Z [^a^c\* Vh i]Z ZmXajh^kZ @L: [dg i]Z <>F>Q h^iZ, M]Z <^in ]Vh

cVbZY FdciZgZn <djcin VcY ^ih ;dVgY d[ LjeZgk^hdgh* ^ih @L:* VcY L=PK VcY ^ih Y^gZXidg Vh YZ[ZcYVcih* VcY

i]Z LO;@L: VcY ^ih ;dVgY d[ =^gZXidgh Vh gZVa eVgi^Zh, M]Z <^in hZZ`h id ^ckVa^YViZ FdciZgZn <djcinth [^a^c\* Vh

lZaa Vh ^c_jcXi^kZ gZa^Z[ id egZhZgkZ i]Z <^inth hiVijh Vh V @L: [dg i]Z h^iZ, Md egdiZXi ^ih ^ciZgZhi ^c i]Z bViiZg*

<Va :b [^aZY Vc Veea^XVi^dc id ^ciZgkZcZ ^c i]^h aVlhj^i* l]^X] lVh \gVciZY, FdciZgZn <djcin [^aZY Xgdhh+XaV^bh

V\V^chi i]Z <^in VcY L=PK, Bc LZeiZbWZg 0.0.* <Va :b [^aZY V hZeVgViZ Wji gZaViZY XdbeaV^ci ^c FdciZgZn

<djcin LjeZg^dg <djgi X]VaaZc\^c\ i]Z kVa^Y^in d[ VXi^dch iV`Zc Wn i]Z <^in VcY ^ih @L: ^c VYdei^c\ V

\gdjcYlViZg hjhiV^cVW^a^in eaVc [dg i]Z <>F>Q h^iZ* VcY i]Z kVa^Y^in d[ i]Z egdk^h^dch d[ hjX] eaVc, =jZ id i]Z

dkZgaVe d[ ^hhjZh ^c i]Z <^inth aVlhj^i l^i] i]dhZ ^c i]Z kVa^YVi^dc VXi^dc* i]Z eVgi^Zh hi^ejaViZY id V hiVn d[ i]Z

kVa^YVi^dc VXi^dc eZcY^c\ YZiZgb^cVi^dc d[ i]Z XaV^bh ^c i]Z <^inth VXi^dc* l]^X] lVh VeegdkZY Wn i]Z Xdjgi ^c

=ZXZbWZg 0.0., Bc ?ZWgjVgn 0.0/* i]Z <^in [^aZY V hZeVgViZ Wji gZaViZY PU YLT gZkZghZ kVa^YVi^dc XdbeaV^ci

X]VaaZc\^c\ i]Z VYdei^dc Wn FdciZgZn <djcin d[ V @LI [dg i]Z <>F>Q h^iZ, Hc FVn 1* 0.01* i]Z <^in [^aZY V

hZXdcY gZkZghZ kVa^YVi^dc XdbeaV^ci* X]VaaZc\^c\ i]Z VYdei^dc d[ VbZcYbZcih id i]Z @LI [dg i]Z /6.-2..

hjWWVh^c,

:[iZg V ]ZVg^c\* ^c :j\jhi 0.0/* i]Z Xdjgi YZc^ZY i]Z XaV^bh Wgdj\]i Wn i]Z <^in VcY \gVciZY FdciZgZn

<djcinth Xgdhh+XaV^bh* [^cY^c\ i]Vi i]Z <^inth @L: cdi^XZ lVh jci^bZan* i]Z FdciZgZn <djcin @L: lVh i]Z

ZmXajh^kZ @L: [dg i]Z <>F>Q h^iZ* VcY i]Z LO;@L:th @LI lVh egdeZgan VYdeiZY [dg i]Z Zci^gZ /6.-2..

hjWWVh^c* ^cXajY^c\ i]Z <>F>Q h^iZ, Bc GdkZbWZg 0.0/* i]Z <^in VeeZVaZY i]^h YZX^h^dc* VcY ^c =ZXZbWZg 0.0/*

FdciZgZn <djcin VeeZVaZY i]Z Xdjgith YZX^h^dc Vh id i]Z [^cY^c\ i]Vi i]Z <^inth VXi^dc XgZVi^c\ V @L: lVh cdi

kd^Y, M]Z gZaViZY kVa^YVi^dc VcY gZkZghZ kVa^YVi^dc VXi^dch gZbV^c hiVnZY Yjg^c\ i]Z eZcYZcXn d[ i]Z VeeZVa, Hc

GdkZbWZg /1* 0.01* i]Z <Va^[dgc^V <djgi d[ :eeZVa V[[^gbZY i]Z ig^Va Xdjgith YZX^h^dc, Hc =ZXZbWZg 00* 0.01*

i]Z <^in [^aZY V eZi^i^dc [dg gZk^Zl l^i] i]Z <Va^[dgc^V LjegZbZ <djgi,

Db_`_cUT 5SaeYcYdY_^ _V A_^dUbUi GicdU] 5ccUdc k D_dU^dYQ\ 7_^TU]^QdY_^

:VJHS /NLUJ` 4VYTH[PVU 1VTTPZZPVU :P[PNH[PVU

Bc GdkZbWZg 0./6* kdiZgh ^c FdciZgZn* <Va^[dgc^V eVhhZY rFZVhjgZ C*s l]^X] YZX^YZY i]Vi i]Z FIPF=

h]djaY XdcYjXi V [ZVh^W^a^in hijYn XdcXZgc^c\ i]Z ediZci^Va ejgX]VhZ d[ <Va :bth FdciZgZn hnhiZb VhhZih* VcY* ^[

[ZVh^WaZ* id egdXZZY l^i] V ejgX]VhZ d[ i]dhZ VhhZih l^i]dji Vc VYY^i^dcVa ejWa^X kdiZ, M]^h hZgk^XZ iZgg^idgn

gZegZhZcih Veegdm^bViZan 2.*... XjhidbZgh, Bc 0./7* i]Z FIPF= ^hhjZY V egZa^b^cVgn kVajVi^dc VcY Xdhi d[

hZgk^XZ VcVanh^h gZedgi* [^cY^c\ ^c eVgi i]Vi &/' Vc Zhi^bViZ d[ i]Z FdciZgZn hnhiZb VhhZiht idiVa kVajZ eajh

VY_jhibZcih ldjaY WZ Veegdm^bViZan "3/1 b^aa^dc* &0' i]Z Xdhi d[ hZgk^XZ bdYZa^c\ gZhjaih ^cY^XViZ h^\c^[^XVci

VccjVa gZYjXi^dch ^c gZkZcjZ gZfj^gZbZcih VcY egd_ZXiZY bdci]an lViZg W^aah* VcY &1' i]Z VXfj^h^i^dc d[ i]Z

FdciZgZn hnhiZb VhhZih Wn i]Z FIPF= ldjaY WZ ZXdcdb^XVaan [ZVh^WaZ, Bc 0.0.* i]Z FIPF= XZgi^[^ZY V [^cVa

Zck^gdcbZciVa ^beVXi gZedgi* VcVano^c\ i]Z Zck^gdcbZciVa ^beVXih d[ i]Z FIPF=th egd_ZXi id &/' VXfj^gZ i]Z

FdciZgZn hnhiZb VhhZih i]gdj\] i]Z edlZg d[ Zb^cZci YdbV^c* ^[ cZXZhhVgn* VcY &0' ZmeVcY ^ih \Zd\gVe]^X

WdjcYVg^Zh id ^cXajYZ Vaa eVgih d[ i]^h hnhiZb,

Bc ?ZWgjVgn 0.0/* i]Z FIPF= [^aZY Vc Veea^XVi^dc l^i] i]Z EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc d[

FdciZgZn <djcin &rE:?<Hs' hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg VcY VccZm Veegdm^bViZan 36
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eVgXZah d[ aVcY ^cid i]Z FIPF=th WdjcYVg^Zh, Bc CjcZ 0.0/* E:?<Hth Xdbb^hh^dcZgh kdiZY id gZfj^gZ V i]^gY+

eVgin ^cYZeZcYZci [^cVcX^Va hijYn Vh id i]Z [ZVh^W^a^in d[ Vc VXfj^h^i^dc Wn i]Z FIPF= d[ i]Z FdciZgZn hnhiZb

VhhZih, Bc =ZXZbWZg 0.0/* E:?<Hth Xdbb^hh^dcZgh YZc^ZY i]Z FIPF=th Veea^XVi^dc id WZXdbZ V gZiV^a lViZg

egdk^YZg* YZiZgb^c^c\ i]Vi i]Z FIPF= YdZh cdi ]VkZ i]Z Vji]dg^in id egdXZZY l^i] V XdcYZbcVi^dc d[ i]Z

FdciZgZn hnhiZb VhhZih, Bc :eg^a 0.00* i]Z FIPF= [^aZY V aVlhj^i V\V^chi E:?<H X]VaaZc\^c\ ^ih YZX^h^dc id

YZcn i]Z FIPF=th Veea^XVi^dc hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg, Bc CjcZ 0.00* i]Z Xdjgi

\gVciZY* l^i] XdcY^i^dch* V bdi^dc Wn <Va :b id ^ciZgkZcZ ^c i]Z FIPF=th aVlhj^i V\V^chi E:?<H, Bc

=ZXZbWZg 0.00* i]Z Xdjgi hjhiV^cZY ^c eVgi* VcY YZc^ZY ^c eVgi* YZbjggZgh i]Vi ]VY WZZc [^aZY Wn E:?<H hZZ`^c\

id Y^hb^hh i]Z FIPF=th aVlhj^i,

Hc =ZXZbWZg //* 0.01* i]Z FdciZgZn <djcin LjeZg^dg <djgi ^hhjZY V lg^i d[ bVcYViZ Y^gZXi^c\ E:?<H id

kVXViZ VcY hZi Vh^YZ ^ih dg^\^cVa YZc^Va d[ i]Z FIPF=th Veea^XVi^dc id hZgkZ Vh V gZiV^a lViZg egdk^YZg &^c

Xdc_jcXi^dc l^i] ^ih Z[[dgi id VXfj^gZ i]Z FdciZgZn lViZg hnhiZb VhhZih' VcY Vaadl^c\ i]Z FIPF= id hZZ`

[jgi]Zg E:?<H gZk^Zl d[ ^ih Veea^XVi^dc ^c Xdbea^VcXZ l^i] Vaa Veea^XVWaZ aVl, M]Z Xdjgi ]ZaY i]Vi E:?<H

^cXdggZXian Veea^ZY ild hiVijidgn hiVcYVgYh VcY cdiZY V aVX` d[ hj[[^X^Zci Zk^YZcXZ id hjeedgi XZgiV^c d[ E:?<Hth

[VXijVa [^cY^c\h, :h V gZhjai* i]Z E:?<H YZc^Va ]Vh WZZc cjaa^[^ZY VcY E:?<H l^aa WZ gZfj^gZY id ]daY Vcdi]Zg

]ZVg^c\ dc i]Z FIPF=th Veea^XVi^dc, Hc ?ZWgjVgn 6* 0.02* VcY ?ZWgjVgn 7* 0.02* ZVX] d[ <Va :b VcY E:?<H*

gZheZXi^kZan* [^aZY V cdi^XZ d[ VeeZVa l^i] i]Z <Va^[dgc^V <djgi d[ :eeZVah gZ\VgY^c\ i]Z FdciZgZn <djcin

LjeZg^dg <djgith YZX^h^dc id ^hhjZ i]Z lg^i d[ bVcYViZ, <Va :b ^h ZkVajVi^c\ ediZci^Va VYY^i^dcVa VXi^dch id

XdciZhi i]Z lg^i d[ bVcYViZ VcY id hZZ` id je]daY E:?<Hth YZc^Va d[ i]Z FIPF=th Veea^XVi^dc* ^cXajY^c\

[^a^c\ di]Zg X]VaaZc\Zh VcY-dg bV`^c\ hj^iVWaZ egZhZciVi^dch Vi V hjWhZfjZci E:?<H gZ]ZVg^c\,

>V[LU[PHS 1VUKLTUH[PVU /J[PVUZ I` ;>E;2

LZeVgViZ [gdb i]Z egdXZZY^c\h gZaViZY id i]Z FIPF=th Veea^XVi^dc l^i] E:?<H* Wn aZiiZg YViZY

HXidWZg 1* 0.00* i]Z FIPF= cdi^[^ZY <Va :b d[ V YZX^h^dc id VeegV^hZ i]Z FdciZgZn hnhiZb VhhZih VcY

gZfjZhi^c\ VXXZhh id V cjbWZg d[ <Va :bth egdeZgi^Zh VcY YdXjbZcih id Vhh^hi i]Z FIPF= l^i] hjX] Vc

VeegV^hVa, <Va :b gZhedcYZY Wn aZiiZg dc HXidWZg 02* 0.00* YZcn^c\ i]Z gZfjZhi [dg VXXZhh* hiVi^c\ i]Vi i]Z

FIPF= YdZh cdi ]VkZ i]Z g^\]i id VeegV^hZ <Va :bth hnhiZb l^i]dji E:?<H VeegdkVa id WZXdbZ V gZiV^a

lViZg egdk^YZg, Hc :eg^a 06* 0.01* <Va :b gZ_ZXiZY Vc d[[Zg Wn i]Z FIPF= id ejgX]VhZ i]Z FdciZgZn hnhiZb

VhhZih [dg "226,6 b^aa^dc, HkZg i]Z lg^iiZc VcY dgVa dW_ZXi^dch d[ <Va :b* Vi V ]ZVg^c\ ]ZaY dc HXidWZg /.* 0.01*

i]Z FIPF= VYdeiZY V gZhdaji^dc d[ cZXZhh^in id Vji]dg^oZ ^i id [^aZ Vc Zb^cZci YdbV^c aVlhj^i l^i] gZheZXi id

i]Z FdciZgZn hnhiZb VhhZih,

Hc =ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg <djgi hZZ`^c\ id

XdcYZbc i]Z FdciZgZn hnhiZb VhhZih, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z djiXdbZ d[ i]^h aVlhj^i*

i]Z <dbeVcn WZa^ZkZh i]Vi* \^kZc Zm^hi^c\ aZ\Va egZXZYZci gZaViZY id h^b^aVg ViiZbeih Wn ejWa^X V\ZcX^Zh ^c

<Va^[dgc^V id iV`Z dkZg lViZg hnhiZbh VcY ^ih di]Zg YZ[ZchZh* <Va :b h]djaY WZ VWaZ id YZ[ZcY ^ihZa[ hjXXZhh[jaan

V\V^chi i]Z FIPF=th Zb^cZci YdbV^c aVlhj^i,

8e^RQb' KUcd JYbWY^YQ KQdUb AQY^ 6bUQ[ 7\Qcc 5SdY_^ @YdYWQdY_^

Hc i]Z ZkZc^c\ d[ CjcZ 01* 0./3* V 14+^cX] egZ+higZhhZY XdcXgZiZ igVchb^hh^dc lViZg bV^c* ^chiVaaZY ^c i]Z

ZVgan /75.h* [V^aZY, M]Z lViZg bV^c ^h eVgi d[ i]Z PZhi KZaVn ejbe^c\ hiVi^dc adXViZY ^c i]Z <^in d[ =jcWVg*

PZhi O^g\^c^V VcY dlcZY Wn PZhi O^g\^c^V+:bZg^XVc PViZg <dbeVcn* i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn

&rPO:P<s', M]Z [V^ajgZ d[ i]Z bV^c XVjhZY lViZg djiV\Zh VcY adl egZhhjgZ [dg je id Veegdm^bViZan 03*...

PO:P< XjhidbZgh, Bc i]Z ZVgan bdgc^c\ ]djgh d[ CjcZ 03* 0./3* XgZlh XdbeaZiZY V gZeV^g* Wji i]Vi hVbZ YVn*

i]Z gZeV^g YZkZadeZY V aZV`, Hc CjcZ 04* 0./3* V hZXdcY gZeV^g lVh XdbeaZiZY VcY hZgk^XZ lVh gZhidgZY i]Vi YVn

id Veegdm^bViZan 6.# d[ i]Z ^beVXiZY XjhidbZgh* VcY id i]Z gZbV^c^c\ Veegdm^bViZan 0.# Wn i]Z cZmi bdgc^c\,

M]Z hZXdcY gZeV^g h]dlZY h^\ch d[ aZV`^c\ Wji i]Z lViZg bV^c lVh jhVWaZ jci^a CjcZ 07* 0./3* id Vaadl iVc`h id

gZ[^aa, M]Z hnhiZb lVh gZXdc[^\jgZY id bV^ciV^c hZgk^XZ id Vaa Wji Veegdm^bViZan 1*... XjhidbZgh l]^aZ V [^cVa

gZeV^g lVh WZ^c\ XdbeaZiZY hV[Zan dc CjcZ 1.* 0./3, PViZg hZgk^XZ lVh [jaan gZhidgZY dc Cjan /* 0./3* id Vaa

XjhidbZgh V[[ZXiZY Wn i]^h ZkZci,
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Hc CjcZ 0* 0./5* V XdbeaV^ci XVei^dcZY 8LMMYPLZ$ L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` lVh [^aZY

^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ gZh^YZcih VcY Wjh^cZhh dlcZgh

l]d adhi lViZg hZgk^XZ dg egZhhjgZ Vh V gZhjai d[ i]Z =jcWVg bV^c WgZV`, M]Z XdbeaV^ci VaaZ\Zh WgZVX] d[ XdcigVXi

Wn PO:P< [dg [V^ajgZ id hjeean lViZg* k^daVi^dc d[ PZhi O^g\^c^V aVl gZ\VgY^c\ i]Z hj[[^X^ZcXn d[ PO:P<th

[VX^a^i^Zh VcY cZ\a^\ZcXZ Wn PO:P< ^c i]Z YZh^\c* bV^ciZcVcXZ VcY deZgVi^dc d[ i]Z lViZg hnhiZb, M]Z 8LMMYPLZ

eaV^ci^[[h hZZ` jcheZX^[^ZY VaaZ\ZY YVbV\Zh dc WZ]Va[ d[ i]Z XaVhh [dg adhi egd[^ih* VccdnVcXZ VcY ^cXdckZc^ZcXZ*

VcY adhh d[ jhZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh [dg l^aa[ja* gZX`aZhh VcY lVcidc WZ]Vk^dg ^c cdi VYYgZhh^c\ i]Z g^h`

d[ e^eZ [V^ajgZ VcY V aVg\Z djiV\Z,

Bc ?ZWgjVgn 0.0.* i]Z 8LMMYPLZ eaV^ci^[[h [^aZY V bdi^dc hZZ`^c\ XaVhh XZgi^[^XVi^dc dc i]Z ^hhjZh d[ WgZVX] d[

XdcigVXi VcY cZ\a^\ZcXZ* VcY id YZiZgb^cZ i]Z Veea^XVW^a^in d[ ejc^i^kZ YVbV\Zh VcY V bjai^ea^Zg [dg i]dhZ

YVbV\Zh ^[ ^bedhZY, Bc Cjan 0.0.* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg \gVci^c\ i]Z 8LMMYPLZ eaV^ci^[[ht bdi^dc [dg

XZgi^[^XVi^dc d[ V XaVhh gZ\VgY^c\ XZgiV^c a^VW^a^in ^hhjZh Wji YZcn^c\ XZgi^[^XVi^dc d[ V XaVhh id YZiZgb^cZ V ejc^i^kZ

YVbV\Zh bjai^ea^Zg, Bc :j\jhi 0.0.* PO:P< [^aZY V IZi^i^dc [dg Pg^i d[ Igd]^W^i^dc ^c i]Z LjegZbZ <djgi d[

:eeZVah d[ PZhi O^g\^c^V hZZ`^c\ id kVXViZ dg gZbVcY i]Z <^gXj^i <djgith dgYZg XZgi^[n^c\ i]Z ^hhjZh XaVhh, Bc

CVcjVgn 0.0/* i]Z LjegZbZ <djgi d[ :eeZVah gZbVcYZY i]Z XVhZ WVX` id i]Z <^gXj^i <djgi [dg [jgi]Zg

Xdch^YZgVi^dc ^c a^\]i d[ V YZX^h^dc ^hhjZY ^c Vcdi]Zg XVhZ gZaVi^c\ id i]Z XaVhh XZgi^[^XVi^dc ^hhjZh gV^hZY dc

VeeZVa, Bc Cjan 0.00* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg V\V^c XZgi^[n^c\ V XaVhh id VYYgZhh Vi ig^Va XZgiV^c a^VW^a^in

^hhjZh Wji cdi id Xdch^YZg YVbV\Zh, Bc :j\jhi 0.00* PO:P< [^aZY Vcdi]Zg IZi^i^dc [dg Pg^i d[ Igd]^W^i^dc ^c

i]Z LjegZbZ <djgi d[ :eeZVah d[ PZhi O^g\^c^V X]VaaZc\^c\ i]Z PZhi O^g\^c^V <^gXj^i <djgith Cjan 0.00 dgYZg*

l]^X] eZi^i^dc lVh YZc^ZY dc CjcZ 6* 0.01, Hc :j\jhi 0/* 0.01* i]Z <^gXj^i <djgi hZi V YViZ d[ LZeiZbWZg 7*

0.02* [dg V XaVhh ig^Va dc ^hhjZh gZaVi^c\ id Yjin VcY WgZVX] d[ i]Vi Yjin, M]Z ig^Va l^aa cdi [^cY XaVhh+l^YZ dg

ejc^i^kZ YVbV\Zh,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi PO:P< ]Vh bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c i]^h

XaVhh VXi^dc XdbeaV^ci VcY PO:P< l^aa Xdci^cjZ id k^\dgdjhan YZ[ZcY ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch,

7XQddQ^__WQ' HU^^UccUU 7\Qcc 5SdY_^ @YdYWQdY_^

Hc LZeiZbWZg /0* 0./7* MZccZhhZZ+:bZg^XVc PViZg <dbeVcn* i]Z <dbeVcnth MZccZhhZZ hjWh^Y^Vgn

&rM:P<s'* ZmeZg^ZcXZY V aZV` ^c V 14+^cX] lViZg igVchb^hh^dc bV^c* l]^X] XVjhZY hZgk^XZ [ajXijVi^dch dg

^ciZggjei^dch id M:P< XjhidbZgh VcY i]Z ^hhjVcXZ d[ V Wd^a lViZg cdi^XZ, M:P< gZeV^gZY i]Z bV^c Wn ZVgan

bdgc^c\ dc LZeiZbWZg /2* 0./7* VcY gZhidgZY [jaa lViZg hZgk^XZ Wn i]Z V[iZgcddc d[ LZeiZbWZg /3* 0./7* l^i] i]Z

Wd^a lViZg cdi^XZ a^[iZY [dg Vaa XjhidbZgh dc LZeiZbWZg /4* 0./7,

Hc LZeiZbWZg /5* 0./7* V XdbeaV^ci XVei^dcZY 0Y\JL$ L[ HS& ]& /TLYPJHU EH[LY EVYRZ 1VTWHU`$ 7UJ&$ L[ HS&

lVh [^aZY ^c i]Z <^gXj^i <djgi d[ AVb^aidc <djcin* MZccZhhZZ V\V^chi M:P<* i]Z <dbeVcn VcY LZgk^XZ

<dbeVcn &XdaaZXi^kZan* i]Z rMZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcihs'* dc WZ]Va[ d[ V egdedhZY XaVhh d[

^cY^k^YjVah dg Zci^i^Zh l]d adhi lViZg hZgk^XZ dg hj[[ZgZY bdcZiVgn adhhZh Vh V gZhjai d[ i]Z <]ViiVcdd\V ^cX^YZci

&i]Z rMZccZhhZZ IaV^ci^[[hs', M]Z XdbeaV^ci VaaZ\ZY WgZVX] d[ XdcigVXi VcY cZ\a^\ZcXZ V\V^chi i]Z MZccZhhZZ+

:bZg^XVc PViZg =Z[ZcYVcih* Vh lZaa Vh Vc Zfj^iVWaZ gZbZYn d[ e^ZgX^c\ i]Z XdgedgViZ kZ^a, Bc i]Z XdbeaV^ci Vh

dg^\^cVaan [^aZY* i]Z MZccZhhZZ IaV^ci^[[h lZgZ hZZ`^c\ Vc VlVgY d[ jcheZX^[^ZY VaaZ\ZY YVbV\Zh [dg lV\Z adhhZh*

Wjh^cZhh VcY ZXdcdb^X adhhZh* dji+d[+edX`Zi ZmeZchZh* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin VcY VccdnVcXZ VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh* ViidgcZnht [ZZh VcY egZ+VcY edhi+_jY\bZci ^ciZgZhi, Bc LZeiZbWZg

0.0.* i]Z Xdjgi Y^hb^hhZY Vaa d[ i]Z MZccZhhZZ IaV^ci^[[ht XaV^bh ^c i]Z^g XdbeaV^ci* ZmXZei [dg i]Z WgZVX] d[

XdcigVXi XaV^bh V\V^chi M:P<* l]^X] gZbV^c eZcY^c\, Bc HXidWZg 0.0.* M:P< VchlZgZY i]Z XdbeaV^ci* VcY i]Z

eVgi^Zh ]VkZ WZZc Zc\V\^c\ ^c Y^hXdkZgn, Hc CVcjVgn /0* 0.01* V[iZg ]ZVg^c\ dgVa Vg\jbZci* i]Z Xdjgi ^hhjZY Vc

dgVa gja^c\ YZcn^c\ i]Z MZccZhhZZ IaV^ci^[[ht bdi^dc [dg XaVhh XZgi^[^XVi^dc, Hc ?ZWgjVgn 7* 0.01* i]Z MZccZhhZZ

IaV^ci^[[h hdj\]i gZXdch^YZgVi^dc d[ i]Z gja^c\ Wn i]Z Xdjgi* VcY Vcn [^cVa gja^c\ ^h VeeZVaVWaZ id i]Z MZccZhhZZ

<djgi d[ :eeZVah* Vh VaadlZY jcYZg MZccZhhZZ aVl, Hc LZeiZbWZg 0/* 0.01* i]Z Xdjgi je]ZaY ^ih eg^dg gja^c\ Wji

\VkZ i]Z MZccZhhZZ IaV^ci^[[h i]Z dei^dc id [^aZ Vc VbZcYZY XaVhh YZ[^c^i^dc, Hc HXidWZg /0* 0.01* i]Z MZccZhhZZ

IaV^ci^[[h [^aZY Vc VbZcYZY XaVhh YZ[^c^i^dc hZZ`^c\ XZgi^[^XVi^dc d[ V Wjh^cZhh XjhidbZg+dcan XaVhh, Hc

37

KAW_APP_EX28_051625 
Page 272 of 2266



=ZXZbWZg /* 0.01* M:P< [^aZY V bZbdgVcYjb ^c deedh^i^dc id i]Z VbZcYZY XaVhh YZ[^c^i^dc, Hc CVcjVgn /6*

0.02* i]Z Xdjgi ]ZVgY dgVa Vg\jbZci dc i]Z bdi^dch Wji ^hhjZY cd YZX^h^dc, M]Z Xdjgi ^chiZVY gZfjZhiZY VYY^i^dcVa

Wg^Z[^c\ VcY V hZXdcY dgVa Vg\jbZci* YZVYa^cZh [dg l]^X] ]VkZ cdi nZi WZZc hZi,

M:P< VcY i]Z <dbeVcn WZa^ZkZ i]Vi M:P< ]Vh bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c i]^h XaVhh

VXi^dc XdbeaV^ci* VcY M:P< ^h k^\dgdjhan YZ[ZcY^c\ ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch,

A_e^dQY^UUb ;Qc 7_]`Q^i AQY^ 6bUQ[

=jg^c\ i]Z V[iZgcddc d[ GdkZbWZg /.* 0.01* PO:P< lVh ^c[dgbZY i]Vi Vc 6+^cX] YjXi^aZ ^gdc lViZg bV^c

dlcZY Wn PO:P<* adXViZY dc i]Z PZhi L^YZ d[ <]VgaZhidc* PZhi O^g\^c^V VcY dg^\^cVaan ^chiVaaZY ^c

Veegdm^bViZan /767* ZmeZg^ZcXZY V aZV`, Bc i]Z ZVgan bdgc^c\ ]djgh d[ GdkZbWZg //* 0.01* PO:P< XgZlh

hjXXZhh[jaan XdbeaZiZY V gZeV^g id i]Z lViZg bV^c, : egZXVji^dcVgn Wd^a lViZg VYk^hdgn lVh ^hhjZY i]Z hVbZ YVn

id Veegdm^bViZan 1.. PO:P< XjhidbZgh VcY jai^bViZan a^[iZY dc GdkZbWZg /0* 0.01,

Hc GdkZbWZg /.* 0.01* V WgZV` lVh gZedgiZY ^c V adl+egZhhjgZ cVijgVa \Vh bV^c adXViZY cZVg i]Z V[[ZXiZY

PO:P< lViZg bV^c WgZV`* VcY Vc ^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY VhhdX^ViZY YZa^kZgn e^eZa^cZh

dXXjggZY, M]Z cVijgVa \Vh bV^c VcY e^eZa^cZh VgZ dlcZY Wn FdjciV^cZZg @Vh <dbeVcn* V gZ\jaViZY cVijgVa \Vh

Y^hig^Wji^dc XdbeVcn hZgk^c\ dkZg 00.*... XjhidbZgh ^c PZhi O^g\^c^V &rFdjciV^cZZg @Vhs', M]Z gZhjai^c\

^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY gZaViZY e^eZa^cZh gZhjaiZY ^c V adhh d[ cVijgVa \Vh hZgk^XZ id

Veegdm^bViZan /*/.. FdjciV^cZZg @Vh XjhidbZgh* Vh lZaa Vh lViZg ZciZg^c\ XjhidbZg hZgk^XZ a^cZh VcY XZgiV^c

cVijgVa \Vh Veea^VcXZh dlcZY dg jhZY Wn hdbZ d[ i]Z V[[ZXiZY FdjciV^cZZg @Vh XjhidbZgh, FdjciV^cZZg @Vh

gZedgiZY i]Vi gZhidgVi^dc d[ cVijgVa \Vh hZgk^XZ id Vaa V[[ZXiZY \Vh bV^ch dXXjggZY dc GdkZbWZg 02* 0.01, M]Z

i^b^c\* dgYZg VcY XVjhVi^dc d[ Wdi] i]Z PO:P< lViZg bV^c WgZV` VcY FdjciV^cZZg @Vhth bV^c WgZV` VgZ

XjggZcian jc`cdlc VcY jcYZg ^ckZhi^\Vi^dc,

Md YViZ* V idiVa d[ [djg eZcY^c\ aVlhj^ih ]VkZ WZZc [^aZY V\V^chi FdjciV^cZZg @Vh VcY PO:P< ejgedgiZYan

dc WZ]Va[ d[ XjhidbZgh ^c <]VgaZhidc* PZhi O^g\^c^V gZaViZY id i]ZhZ ^cX^YZcih, Hc GdkZbWZg /2* 0.01* V

XdbeaV^ci XVei^dcZY @\MMPU L[ HS& ]& ;V\U[HPULLY 5HZ 1VTWHU` HUK ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ FdjciV^cZZg @Vh

gZh^YZci^Va VcY Wjh^cZhh XjhidbZgh VcY di]Zg ]djhZ]daYh VcY Wjh^cZhhZh hjeea^ZY l^i] cVijgVa \Vh ^c DVcVl]V

<djcin* l]^X] adhi cVijgVa \Vh hZgk^XZ dc GdkZbWZg /.* 0.01* Vh V gZhjai d[ i]ZhZ ZkZcih, M]Z XdbeaV^ci VaaZ\Zh*

Vbdc\ di]Zg i]^c\h* WgZVX] d[ XdcigVXi Wn FdjciV^cZZg @Vh* igZheVhh Wn PO:P<* cj^hVcXZ Wn PO:P<*

k^daVi^dc d[ hiVijidgn dWa^\Vi^dch Wn FdjciV^cZZg @Vh VcY PO:P<* VcY cZ\a^\ZcXZ Wn FdjciV^cZZg @Vh VcY

PO:P<, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg adhh d[ jhZ d[

cVijgVa \Vh* VccdnVcXZ* ^cXdckZc^ZcXZ VcY adhi egd[^ih* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /3* 0.01* V XdbeaV^ci XVei^dcZY BVSP]LY L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

HUK ;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc

VaaZ\ZY XaVhh d[ Vaa cVijgVa eZghdch dg Zci^i^Zh l]d VgZ X^i^oZch d[ i]Z LiViZ d[ PZhi O^g\^c^V VcY l]d VgZ

XjhidbZgh d[ PO:P< VcY-dg FdjciV^cZZg @Vh ^c i]Z V[[ZXiZY VgZVh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg

@Vh VcY PO:P<* Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh VcY hig^Xi a^VW^a^in* Vh lZaa Vh WgZVX] d[

XdcigVXi V\V^chi FdjciV^cZZg @Vh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY

PO:P< [dg egdeZgin YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* VccdnVcXZ VcY ^cXdckZc^ZcXZ VcY

Wjh^cZhh adhhZh* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /4* 0.01* V XdbeaV^ci XVei^dcZY 2VKZVU L[ HS& ]& ELZ[ DPYNPUPH /TLYPJHU EH[LY HUK

;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY

XaVhh d[ Vaa PZhi O^g\^c^V X^i^oZch a^k^c\ WZilZZc IZcchnakVc^V :kZcjZ hdji] d[ PVh]^c\idc LigZZi* VcY BdlV

LigZZi* l]d VgZ XjhidbZgh d[ FdjciV^cZZg @Vh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P<*

Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh* hiVijidgn XdYZ k^daVi^dch VcY jc[V^g dg YZXZei^kZ Wjh^cZhh

egVXi^XZh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg egdeZgin adhh VcY
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YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* bZciVa VcY Zbdi^dcVa Y^higZhh* VcY V\\gVkVi^dc VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc CVcjVgn 2* 0.02* V [djgi] XdbeaV^ci* XVei^dcZY BOVTHZ ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` HUK

;V\U[HPULLY 5HZ 1VTWHU`* lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin VhhZgi^c\ h^b^aVg

VaaZ\Vi^dch Vh i]dhZ ^cXajYZY ^c i]Z @\MMPU* BVSP]LY VcY 2VKZVU aVlhj^ih &i]Z r[^ghi i]gZZ aVlhj^ihs'* l^i] i]Z

VYY^i^dc d[ Xdjcih VaaZ\^c\ jc_jhi Zcg^X]bZci VcY k^daVi^dch d[ i]Z PZhi O^g\^c^V AjbVc K^\]ih :Xi VcY i]Z

PZhi O^g\^c^V <dchjbZg <gZY^i VcY IgdiZXi^dc :Xi,

Hc GdkZbWZg /5* 0.01* i]Z @\MMPU eaV^ci^[[ [^aZY V bdi^dc id Xdchda^YViZ i]Z [^ghi i]gZZ aVlhj^ih WZ[dgZ V

h^c\aZ _jY\Z ^c DVcVl]V <djcin <^gXj^i <djgi, M]Vi bdi^dc gZbV^ch eZcY^c\,

Hc =ZXZbWZg 3* 0.01* V XdbeaV^ci XVei^dcZY ;V\U[HPULLY 5HZ 1VTWHU` ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY

1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin hZZ`^c\ YVbV\Zh jcYZg i]Zdg^Zh d[

igZheVhh* cZ\a^\ZcXZ VcY ^bea^ZY ^cYZbc^in, M]Z YVbV\Zh WZ^c\ hdj\]i gZaViZY id i]Z ^cX^YZci ^cXajYZ* Vbdc\

di]Zg i]^c\h* gZeV^g VcY gZhedchZ Xdhih ^cXjggZY Wn FdjciV^cZZg @Vh VcY ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn

FdjciV^cZZg @Vh, Hc =ZXZbWZg /2* 0.01* FdjciV^cZZg @Vh [^aZY V bdi^dc l^i] i]Z LjegZbZ <djgi d[ PZhi

O^g\^c^V id igVch[Zg i]^h XVhZ id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi, Hc =ZXZbWZg 07* 0.01* PO:P< [^aZY V

_d^cYZg ^c i]Z bdi^dc id igVch[Zg i]Z XVhZ, PO:P< ]Vh Vahd [^aZY V eVgi^Va bdi^dc id Y^hb^hh i]^h aVlhj^i, M]ZhZ

bdi^dch gZbV^c eZcY^c\,

Hc =ZXZbWZg 0.* 0.01* FdjciV^cZZg @Vh [^aZY VchlZgh id ZVX] d[ i]Z [^ghi i]gZZ aVlhj^ih* l]^X] ^cXajYZY

Xgdhh+XaV^bh V\V^chi PO:P< VaaZ\^c\ i]Vi FdjciV^cZZg @Vh ^h l^i]dji [Vjai [dg i]Z XaV^bh VcY YVbV\Zh VaaZ\ZY

^c i]Z aVlhj^ih VcY PO:P< h]djaY WZ gZfj^gZY id ^cYZbc^[n FdjciV^cZZg @Vh [dg Vcn YVbV\Zh VcY [dg

ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn FdjciV^cZZg @Vh ^c i]Z aVlhj^ih, PO:P< ]Vh [^aZY V eVgi^Va bdi^dc id

Y^hb^hh XZgiV^c XaV^bh ^c i]Z @\MMPU$ BVSP]LY$ 2VKZVU VcY BOVTHZ aVlhj^ih VcY V bdi^dc id Y^hb^hh i]Z Xgdhh+

XaV^bh VhhZgiZY V\V^chi PO:P< i]ZgZ^c Wn FdjciV^cZZg @Vh, Hc CVcjVgn 1.* 0.02* V bdi^dc lVh [^aZY l^i] i]Z

PZhi O^g\^c^V LjegZbZ <djgi dc WZ]Va[ d[ i]Z BVSP]LY eaV^ci^[[ id gZ[Zg i]Z [djg XaVhh VXi^dc XdbeaV^cih VcY i]Z

;V\U[HPULLY 5HZ XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc ?ZWgjVgn 5* 0.02* PO:P< [^aZY V

bdi^dc _d^c^c\ ^c i]Vi gZ[ZggVa gZfjZhi, M]ZhZ bdi^dch gZbV^c eZcY^c\,

Hc =ZXZbWZg 4* 0.01* PO:P< ^c^i^ViZY V egdXZhh l]ZgZWn FdjciV^cZZg @Vh XjhidbZgh XdjaY [^aZ XaV^bh

l^i] PO:P< VcY hZZ` eVnbZci [gdb PO:P< d[ je id "0*... eZg V[[ZXiZY ]djhZ]daY [dg i]Z ^cXdckZc^ZcXZ

Vg^h^c\ [gdb V adhh d[ jhZ d[ i]Z^g Veea^VcXZh VcY YdXjbZciZY dji+d[+edX`Zi ZmeZchZh Vh V gZhjai d[ i]Z cVijgVa

\Vh djiV\Z, :h d[ CVcjVgn 1/* 0.02* V idiVa d[ 2/0 FdjciV^cZZg @Vh XjhidbZgh XdbeaZiZY i]^h XaV^bh egdXZhh VcY

lZgZ eV^Y Wn PO:P< Vc VkZgV\Z d[ Veegdm^bViZan "/*3.. ZVX], Bc gZijgc* i]ZhZ XjhidbZgh lZgZ gZfj^gZY id

ZmZXjiZ V eVgi^Va gZaZVhZ d[ a^VW^a^in ^c [Vkdg d[ PO:P<,

Hc GdkZbWZg /4* 0.01* i]Z IjWa^X LZgk^XZ <dbb^hh^dc d[ PZhi O^g\^c^V &i]Z rPOIL<s' ^hhjZY Vc dgYZg

^c^i^Vi^c\ V \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi] i]Z lViZg bV^c WgZV` VcY cVijgVa \Vh djiV\Zh dXXjgg^c\ ^c i]^h ^cX^YZci

id YZiZgb^cZ i]Z XVjhZ dg XVjhZh i]ZgZd[* Vh lZaa Vh WgZV`h VcY djiV\Zh \ZcZgVaan i]gdj\]dji i]Z hnhiZbh d[

PO:P< VcY FdjciV^cZZg @Vh VcY i]Z ji^a^in egVXi^XZh d[ Wdi] ji^a^i^Zh, ?daadl^c\ V hZg^Zh d[ Y^hV\gZZbZcih

Vbdc\ i]Z eVgi^Zh gZ\VgY^c\ i]Z hXdeZ d[ Y^hXdkZgn* i]Z POIL< XadhZY i]Z \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi]

ji^a^i^Zh VcY dgYZgZY V hZeVgViZ \ZcZgVa ^ckZhi^\Vi^dc [dg ZVX] ji^a^in, M]Z POIL< [dXjhZY i]Z ild \ZcZgVa

^ckZhi^\Vi^dch VlVn [gdb i]Z XVjhZ d[ i]Z ZkZcih VcY ^chiZVY dc i]Z bV^ciZcVcXZ egVXi^XZh d[ ZVX] ji^a^in Yjg^c\

VcY V[iZg i]Z bV^c WgZV`h, Hc CVcjVgn 07* 0.02* i]Z <dchjbZg :YkdXViZ =^k^h^dc d[ i]Z POIL< [^aZY V bdi^dc

id ^ciZgkZcZ ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc, PO:P< ^h XddeZgVi^c\ l^i] ^ih \ZcZgVa ^ckZhi^\Vi^dc, ;di]

\ZcZgVa ^ckZhi^\Vi^dch gZbV^c eZcY^c\,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi i]Z XVjhZh d[ VXi^dc VcY di]Zg XaV^bh VhhZgiZY V\V^chi PO:P< ^c

i]Z XaVhh VXi^dc XdbeaV^cih VcY i]Z aVlhj^i [^aZY Wn FdjciV^cZZg @Vh VgZ l^i]dji bZg^i VcY i]Vi PO:P< ]Vh

bZg^idg^djh YZ[ZchZh id hjX] XaV^bh* VcY PO:P< ^h YZ[ZcY^c\ ^ihZa[ k^\dgdjhan ^c i]ZhZ a^i^\Vi^dc egdXZZY^c\h,
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@^kZc i]Z XjggZci hiV\Z d[ i]ZhZ egdXZZY^c\h VcY i]Z \ZcZgVa ^ckZhi^\Vi^dc* i]Z <dbeVcn VcY PO:P< VgZ

XjggZcian jcVWaZ id egZY^Xi i]Z djiXdbZ d[ Vcn d[ i]Z egdXZZY^c\h YZhXg^WZY VWdkZ,

KUcd JYbWY^YQ 9\[ FYfUb :bUUT_] =^TecdbYUc 7XU]YSQ\ G`Y\\

LZZ GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zhq<dci^c\ZcX^ZhqPZhi O^g\^c^V >a` K^kZg ?gZZYdb

BcYjhig^Zh <]Zb^XVa Le^aa ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg ^c[dgbVi^dc gZ\VgY^c\ i]Z [^cVa

Xdjgi VeegdkVa d[ i]Z \adWVa hZiiaZbZci l^i] gZheZXi id i]Z CVcjVgn 0./2 ?gZZYdb BcYjhig^Zh* BcX, X]Zb^XVa he^aa,

D:5G Ae\dY(8YcdbYSd @YdYWQdY_^

LZkZgVa d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh VgZ eVgi^Zh id V bjai^+Y^hig^Xi a^i^\Vi^dc &i]Z rF=Es' aVlhj^i*

l]^X] XdbbZcXZY dc =ZXZbWZg 5* 0./6* ^c N,L, =^hig^Xi <djgi [dg i]Z =^hig^Xi d[ Ldji] <Vgda^cV* V\V^chi

bVcj[VXijgZgh d[ XZgiV^c I?:L [dg YVbV\Zh* Xdcig^Wji^dc VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id

WZ ^cXjggZY id VYYgZhh i]Z egZhZcXZ d[ hjX] I?:L ^c ejWa^X lViZg hjeean hnhiZbh dlcZY VcY deZgViZY Wn i]ZhZ

ji^a^in hjWh^Y^Vg^Zh VcY i]gdj\]dji i]Z^g hZgk^XZ VgZVh, Bc :j\jhi 0.01* V ediZci^Va XaVhh VXi^dc hZiiaZbZci

^ckdak^c\ YZ[ZcYVcih M]Z <]Zbdjgh <dbeVcn* <dgiZkV* BcX, VcY =jIdci YZ GZbdjgh* BcX, id gZhdakZ XaV^bh

Wgdj\]i ^c i]Z F=E V\V^chi i]Zb Wn ejWa^X lViZg hnhiZbh* VcY V h^b^aVg XaVhh VXi^dc hZiiaZbZci l^i] YZ[ZcYVci

1F <dbeVcn* gZXZ^kZY egZa^b^cVgn VeegdkVa [gdb i]Z F=E Xdjgi, M]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh ]VkZ

YZiZgb^cZY id gZbV^c eVgi^Zh id i]ZhZ XaVhh VXi^dc hZiiaZbZcih, Hc ?ZWgjVgn 6* 0.02* V[iZg V ]ZVg^c\ dc

=ZXZbWZg /2* 0.01* i]Z F=E Xdjgi ^hhjZY ^ih [^cVa VeegdkVa d[ i]Z =jIdci hZiiaZbZci* VcY i]Z <dbeVcn l^aa

WZ\^c i]Z egdXZhh d[ eZg[ZXi^c\ ^ih XaV^bh jcYZg i]^h hZiiaZbZci l^i]^c i]Z i^bZ eZg^dY id WZ egdk^YZY Wn i]Z F=E

Xdjgi, : [V^gcZhh ]ZVg^c\ dc i]Z 1F hZiiaZbZci lVh ]ZaY dc ?ZWgjVgn 0* 0.02, M]^h bViiZg gZbV^ch eZcY^c\,

CdXUb AQddUbc

Bc :eg^a 0.0/* :bZg^XVc PViZg KZhdjgXZh* EE< &r:PKs'* l]^X]* eg^dg id i]Z =ZXZbWZg 0.0/ hVaZ d[ i]Z

<dbeVcnth [dgbZg AdbZdlcZg LZgk^XZh @gdje Wjh^cZhh &rAHLs' lVh dcZ d[ i]Z ^cY^gZXi* l]daan dlcZY

hjWh^Y^Vg^Zh Xdbeg^h^c\ i]Vi Wjh^cZhh* gZXZ^kZY V \gVcY _jgn hjWedZcV ^c XdccZXi^dc l^i] Vc ^ckZhi^\Vi^dc Wn i]Z

N,L, :iidgcZnth H[[^XZ [dg i]Z >VhiZgc =^hig^Xi d[ GZl Rdg` &i]Z r>=GRs', M]Z hjWedZcV hdj\]i YdXjbZcih

gZ\VgY^c\ :PKth deZgVi^dch VcY ^ih XdcigVXidg cZildg` ^c i]Z GZl Rdg` <^in bZigdeda^iVc VgZV, Bc LZeiZbWZg

0.00* V [dgbZg ZbeadnZZ d[ :PK eaZY \j^ain ^c N,L, =^hig^Xi <djgi id ild [Zadcn Xdjcih ^c XdccZXi^dc l^i] i]Z

bViiZgh jcYZg ^ckZhi^\Vi^dc Wn i]Z >=GR, M]Z <dbeVcn [jaan XddeZgViZY l^i] i]Z >=GR ^ckZhi^\Vi^dc, M]ZgZ

VgZ XjggZcian cd eZcY^c\ gZfjZhih [gdb i]Z >=GR [dg VYY^i^dcVa ^c[dgbVi^dc VcY i]Z <dbeVcn ]Vh cdi WZZc

XdciVXiZY Wn i]Z >=GR VWdji i]Z ^ckZhi^\Vi^dc h^cXZ Cjan 0.01, P]^aZ i]Z >=GR ]Vh cdi [dgbVaan

Xdbbjc^XViZY i]Vi ^ih ^ckZhi^\Vi^dc ^h XdbeaZiZ* i]Z <dbeVcn YdZh cdi WZa^ZkZ i]Vi i]Z ^ckZhi^\Vi^dc l^aa ]VkZ V

bViZg^Va VYkZghZ Z[[ZXi dc i]Z <dbeVcnth gZhjaih d[ deZgVi^dch* [^cVcX^Va XdcY^i^dc dg a^fj^Y^in,

;U^UbQ\

IZg^dY^XVaan* i]Z <dbeVcn ^h ^ckdakZY ^c di]Zg egdXZZY^c\h dg a^i^\Vi^dc Vg^h^c\ ^c i]Z dgY^cVgn XdjghZ d[

Wjh^cZhh, Hi]Zg i]Vc i]dhZ egdXZZY^c\h YZhXg^WZY ^c i]^h BiZb 1qEZ\Va IgdXZZY^c\h* i]Z <dbeVcn YdZh cdi

WZa^ZkZ i]Vi i]Z jai^bViZ gZhdaji^dc d[ i]ZhZ bViiZgh l^aa bViZg^Vaan V[[ZXi ^ih [^cVcX^Va edh^i^dc dg gZhjaih d[

deZgVi^dch, AdlZkZg* a^i^\Vi^dc VcY di]Zg egdXZZY^c\h VgZ hjW_ZXi id bVcn jcXZgiV^ci^Zh* VcY i]Z djiXdbZ d[

^cY^k^YjVa bViiZgh ^h cdi egZY^XiVWaZ l^i] VhhjgVcXZ, Bi ^h edhh^WaZ i]Vi hdbZ a^i^\Vi^dc VcY di]Zg egdXZZY^c\h

XdjaY WZ YZX^YZY jc[VkdgVWan id i]Z <dbeVcn* VcY i]Vi Vcn hjX] jc[VkdgVWaZ YZX^h^dch XdjaY ]VkZ V bViZg^Va

VYkZghZ Z[[ZXi dc ^ih Wjh^cZhh* [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

=H9A .) A=B9 G5:9HM 8=G7@CGIF9G

Gdi Veea^XVWaZ,
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D5FH ==

=H9A /) A5F?9H :CF F9;=GHF5BHlG 7CAACB 9EI=HM' F9@5H98 GHC7?<C@89F

A5HH9FG 5B8 =GGI9F DIF7<5G9G C: 9EI=HM G97IF=H=9G

L^cXZ :eg^a 01* 0..6* i]Z <dbeVcnth Xdbbdc hidX` ]Vh igVYZY dc i]Z GZl Rdg` LidX` >mX]Vc\Z

&rGRL>s' jcYZg i]Z hnbWda r:PD,s :h d[ ?ZWgjVgn 4* 0.02* i]ZgZ lZgZ /72*533*10. h]VgZh d[ Xdbbdc hidX`

djihiVcY^c\ ]ZaY Wn Veegdm^bViZan 0*/./ gZXdgY ]daYZgh, AdaYZgh d[ i]Z <dbeVcnth Xdbbdc hidX` VgZ Zci^iaZY id

gZXZ^kZ Y^k^YZcYh l]Zc i]Zn VgZ YZXaVgZY Wn ^ih ;dVgY d[ =^gZXidgh, LZZ GdiZ 7qL]VgZ]daYZght >fj^in ^c i]Z

GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcnth Y^k^YZcYh,

Bc ?ZWgjVgn 0./3* i]Z ;dVgY d[ =^gZXidgh Vji]dg^oZY Vc Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb id b^i^\ViZ

i]Z Y^aji^kZ Z[[ZXi d[ h]VgZh ^hhjZY i]gdj\] i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci* ZbeadnZZ hidX` ejgX]VhZ VcY

ZmZXji^kZ XdbeZchVi^dc VXi^k^i^Zh, M]Z egd\gVb Vaadlh i]Z <dbeVcn id ejgX]VhZ je id /. b^aa^dc h]VgZh d[ ^ih

djihiVcY^c\ Xdbbdc hidX` dkZg Vc jcgZhig^XiZY eZg^dY d[ i^bZ ^c i]Z deZc bVg`Zi dg i]gdj\] eg^kViZan cZ\di^ViZY

igVchVXi^dch, M]Z egd\gVb ^h XdcYjXiZY ^c VXXdgYVcXZ l^i] KjaZ /.W+/6 d[ i]Z >mX]Vc\Z :Xi* VcY* id [VX^a^iViZ

i]ZhZ gZejgX]VhZh* i]Z <dbeVcn ZciZgh ^cid KjaZ /.W3+/ hidX` gZejgX]VhZ eaVch l^i] V i]^gY+eVgin Wgd`Zg* l]^X]

Vaadl i]Z <dbeVcn id gZejgX]VhZ h]VgZh d[ ^ih Xdbbdc hidX` Vi i^bZh l]Zc ^i di]Zgl^hZ b^\]i WZ egZkZciZY [gdb

Yd^c\ hd jcYZg ^ch^YZg igVY^c\ aVlh dg WZXVjhZ d[ hZa[+^bedhZY igVY^c\ WaVX`dji eZg^dYh, LjW_ZXi id Veea^XVWaZ

gZ\jaVi^dch* i]Z <dbeVcn bVn ZaZXi id VbZcY dg XVcXZa i]Z egd\gVb dg i]Z hidX` gZejgX]VhZ eVgVbZiZgh Vi ^ih

Y^hXgZi^dc id bVcV\Z Y^aji^dc,

?gdb :eg^a /* 0./3* i]Z YViZ gZejgX]VhZh jcYZg i]Z Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb XdbbZcXZY*

i]gdj\] =ZXZbWZg 1/* 0.01* i]Z <dbeVcn gZejgX]VhZY Vc V\\gZ\ViZ d[ 2*64.*... h]VgZh d[ ^ih Xdbbdc hidX`

jcYZg i]Z egd\gVb* aZVk^c\ Vc V\\gZ\ViZ d[ 3*/2.*... h]VgZh VkV^aVWaZ [dg gZejgX]VhZ jcYZg i]^h egd\gVb, M]ZgZ

lZgZ cd gZejgX]VhZh d[ Xdbbdc hidX` ^c 0.01,

=H9A 0) OF9G9FJ98P

=H9A 1) A5B5;9A9BHlG 8=G7IGG=CB 5B8 5B5@MG=G C: :=B5B7=5@ 7CB8=H=CB 5B8

F9GI@HG C: CD9F5H=CBG

BOL MVSSV^PUN KPZJ\ZZPVU ZOV\SK IL YLHK [VNL[OLY ^P[O [OL 1VUZVSPKH[LK 4PUHUJPHS A[H[LTLU[Z HUK [OL <V[LZ

[OLYL[V PUJS\KLK LSZL^OLYL PU [OPZ /UU\HS @LWVY[ VU 4VYT )(%9& BOPZ KPZJ\ZZPVU JVU[HPUZ MVY^HYK%SVVRPUN

Z[H[LTLU[Z [OH[ HYL IHZLK VU THUHNLTLU[eZ J\YYLU[ L_WLJ[H[PVUZ$ LZ[PTH[LZ HUK WYVQLJ[PVUZ HIV\[ [OL 1VTWHU`eZ

I\ZPULZZ$ VWLYH[PVUZ HUK MPUHUJPHS WLYMVYTHUJL& BOL JH\[PVUHY` Z[H[LTLU[Z THKL PU [OPZ 4VYT )(%9 ZOV\SK IL

YLHK HZ HWWS`PUN [V HSS YLSH[LK MVY^HYK%SVVRPUN Z[H[LTLU[Z ^OLUL]LY [OL` HWWLHY PU [OPZ 4VYT )(%9& BOL

1VTWHU`eZ HJ[\HS YLZ\S[Z TH` KPMMLY TH[LYPHSS` MYVT [OVZL J\YYLU[S` HU[PJPWH[LK HUK L_WYLZZLK PU Z\JO MVY^HYK%

SVVRPUN Z[H[LTLU[Z HZ H YLZ\S[ VM H U\TILY VM MHJ[VYZ$ PUJS\KPUN [OVZL [OH[ HYL KPZJ\ZZLK \UKLY c4VY^HYK%

:VVRPUN A[H[LTLU[Z$d 7[LT )/b@PZR 4HJ[VYZ HUK LSZL^OLYL PU [OPZ 4VYT )(%9& BOL 1VTWHU` OHZ H KPZJSVZ\YL

JVTTP[[LL JVUZPZ[PUN VM TLTILYZ VM ZLUPVY THUHNLTLU[ HUK V[OLY RL` LTWSV`LLZ PU]VS]LK PU [OL WYLWHYH[PVU VM

[OL 1VTWHU`eZ A31 YLWVY[Z& BOL KPZJSVZ\YL JVTTP[[LL PZ HJ[P]LS` PU]VS]LK PU [OL YL]PL^ HUK KPZJ\ZZPVU VM [OL

1VTWHU`eZ A31 MPSPUNZ& 4VY H KPZJ\ZZPVU HUK HUHS`ZPZ VM [OL 1VTWHU`eZ MPUHUJPHS Z[H[LTLU[Z MVY MPZJHS *(**

JVTWHYLK [V MPZJHS *(*)$ WSLHZL YLMLY [V 7[LT -b;HUHNLTLU[eZ 2PZJ\ZZPVU HUK /UHS`ZPZ VM 4PUHUJPHS 1VUKP[PVU

HUK @LZ\S[Z VM =WLYH[PVUZ PU [OL 1VTWHU`eZ /UU\HS @LWVY[ VU 4VYT )(%9 MVY [OL `LHY LUKLK 2LJLTILY +)$

*(**$ MPSLK ^P[O [OL A31 VU 4LIY\HY` ),$ *(*+&

CfUbfYUg

:bZg^XVc PViZg ^h i]Z aVg\Zhi VcY bdhi \Zd\gVe]^XVaan Y^kZghZ* ejWa^Xan+igVYZY lViZg VcY lVhiZlViZg ji^a^in

XdbeVcn ^c i]Z Nc^iZY LiViZh* Vh bZVhjgZY Wn Wdi] deZgVi^c\ gZkZcjZh VcY edejaVi^dc hZgkZY, M]Z <dbeVcn
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Zbeadnh Veegdm^bViZan 4*3.. egd[Zhh^dcVah l]d egdk^YZ Yg^c`^c\ lViZg* lVhiZlViZg VcY di]Zg gZaViZY hZgk^XZh id

dkZg /2 b^aa^dc eZdeaZ ^c 02 hiViZh, M]Z <dbeVcnth eg^bVgn Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ ji^a^i^Zh i]Vi

egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va* ejWa^X Vji]dg^in* [^gZ hZgk^XZ VcY

hVaZ [dg gZhVaZ XjhidbZgh* XdaaZXi^kZan egZhZciZY Vh i]Z rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcnth ji^a^i^Zh deZgViZ

^c Veegdm^bViZan /*5.. Xdbbjc^i^Zh ^c /2 hiViZh ^c i]Z Nc^iZY LiViZh* l^i] 1,3 b^aa^dc VXi^kZ XjhidbZgh l^i]

hZgk^XZh egdk^YZY Wn ^ih lViZg VcY lVhiZlViZg cZildg`h, LZgk^XZh egdk^YZY Wn i]Z <dbeVcnth ji^a^i^Zh VgZ hjW_ZXi

id gZ\jaVi^dc Wn IN<h, M]Z <dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh cdi hjW_ZXi id ZXdcdb^X gZ\jaVi^dc Wn hiViZ

IN<h i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh

bjc^X^eVa^i^Zh* XdaaZXi^kZan egZhZciZY i]gdj\]dji i]^h ?dgb /.+D l^i]^c rHi]Zg,s LZZ BiZb /q;jh^cZhh [dg

VYY^i^dcVa ^c[dgbVi^dc,

GU\USdUT :Y^Q^SYQ\ 8QdQ

M]^h hZaZXiZY [^cVcX^Va YViV WZadl h]djaY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z <dbeVcnth <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY gZaViZY GdiZh ^c i]^h :ccjVa KZedgi dc ?dgb /.+D Vh lZaa Vh i]Z gZbV^cYZg d[ i]^h

BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih d[ HeZgVi^dch,

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c' UhSU`d `Ub cXQbU TQdQ& ,*,- ,*,, ,*,+ ,*,* ,*+3

LiViZbZci d[ HeZgVi^dch YViV8

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*012 " 1*570 " 1*71. " 1*555 " 1*4/.

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , 722 60. /*041 5.7 40/

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh eZg

WVh^X Xdbbdc h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , , , 2,7. 2,3/ 4,74 1,7/ 1,22

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh eZg

Y^ajiZY Xdbbdc h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , 2,7. 2,3/ 4,73 1,7/ 1,21

;VaVcXZ L]ZZi YViV8

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "1.*076 "05*565 "04*.53 "02*544 "00*460

Edc\+iZgb YZWi VcY gZYZZbVWaZ egZ[ZggZY hidX` Vi

gZYZbei^dc kVajZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //*5/6 /.*707 /.*122 7*111 6*422

Hi]Zg YViV8

<Vh] Y^k^YZcYh YZXaVgZY eZg Xdbbdc h]VgZ , , , , , , , , , " 0,61 " 0,40 " 0,2/ " 0,0. " 0,..

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , /*652 /*/.6 /*22/ /*204 /*161

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , &0*6/3' &0*/05' &/*314' &0*.4/' &/*723'

GZi XVh] egdk^YZY Wn &jhZY ^c' [^cVcX^c\ VXi^k^i^Zh , , , , /*/66 /*... &123' /*/0. 272

<Ve^iVa ZmeZcY^ijgZh ^cXajYZY ^c cZi XVh] jhZY ^c

^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , &0*353' &0*075' &/*542' &/*600' &/*432'

:Y^Q^SYQ\ FUce\dc

?dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* Y^ajiZY ZVgc^c\h eZg h]VgZ &@::I' lZgZ "2,7.*

"2,3/ VcY "4,73* gZheZXi^kZan, Bc 0.01* Vh XdbeVgZY id 0.00* Y^ajiZY ZVgc^c\h eZg h]VgZ ^cXgZVhZY ".,17, M]Z

^cXgZVhZ lVh eg^bVg^an Yg^kZc Wn i]Z ^beaZbZciVi^dc d[ cZl gViZh ^c i]Z KZ\jaViZY ;jh^cZhhZh [dg i]Z gZijgc dc

VcY gZXdkZgn d[ XVe^iVa VcY VXfj^h^i^dc ^ckZhibZcih* d[[hZi hdbZl]Vi Wn ^cXgZVhZY deZgVi^c\ Xdhih* eg^bVg^an

egdYjXi^dc Xdhih [gdb ^c[aVi^dcVgn egZhhjgZh* VcY ]^\]Zg eZch^dc Xdhih, KZhjaih [dg 0.01 gZ[aZXi i]Z cZi [VkdgVWaZ

^beVXi d[ lVgbZg* Yg^Zg lZVi]Zg XdbeVgZY id cdgbVa* Zhi^bViZY Vi ".,/1 eZg h]VgZ* l]^aZ gZhjaih [dg 0.00 gZ[aZXi

i]Z cZi [VkdgVWaZ ^beVXi d[ lZVi]Zg XdbeVgZY id cdgbVa* Zhi^bViZY Vi ".,.4 eZg h]VgZ, KZhjaih [dg 0.01 Vahd

gZ[aZXi i]Z ^beVXi d[ h]VgZ Y^aji^dc [gdb i]Z Zfj^in [^cVcX^c\ d[ ".,07 eZg h]VgZ* gdj\]an Zfj^kVaZci id Vkd^YZY

^ciZgZhi ZmeZchZ dc i]Z nZVg,
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;b_gdX HXb_eWX 7Q`YdQ\ =^fUcd]U^d Y^ =^VbQcdbeSdebU Q^T FUWe\QdUT 5SaeYcYdY_^c

M]Z <dbeVcn Xdci^cjZh id \gdl ^ih Wjh^cZhhZh* l^i] i]Z hjWhiVci^Va bV_dg^in d[ ^ih \gdli] id WZ VX]^ZkZY ^c

i]Z KZ\jaViZY ;jh^cZhhZh i]gdj\] &^' Xdci^cjZY XVe^iVa ^ckZhibZci ^c i]Z <dbeVcnth ^c[gVhigjXijgZ id egdk^YZ

hV[Z* XaZVc* gZa^VWaZ VcY V[[dgYVWaZ lViZg VcY lVhiZlViZg hZgk^XZh id ^ih XjhidbZgh* VcY &^^' gZ\jaViZY VXfj^h^i^dch

id ZmeVcY i]Z <dbeVcnth hZgk^XZh id cZl XjhidbZgh, Bc 0.01* i]Z <dbeVcn ^ckZhiZY "0,5 W^aa^dc* ^c i]Z

KZ\jaViZY ;jh^cZhhZh* Vh Y^hXjhhZY WZadl8

@LN\SH[LK 0\ZPULZZLZ 5YV^[O HUK =W[PTPaH[PVU

p "0,4 W^aa^dc XVe^iVa ^ckZhibZci ^c i]Z KZ\jaViZY ;jh^cZhhZh* i]Z hjWhiVci^Va bV_dg^in [dg ^c[gVhigjXijgZ

^begdkZbZcih VcY gZeaVXZbZcih9 VcY

p "6/ b^aa^dc id [jcY VXfj^h^i^dch* ^cXajY^c\ YZedh^ih [dg eZcY^c\ VXfj^h^i^dch* ^c i]Z KZ\jaViZY

;jh^cZhhZh* l]^X] VYYZY Veegdm^bViZan /6*/.. XjhidbZgh Yjg^c\ 0.01* ^c VYY^i^dc id Veegdm^bViZan

/6*6.. XjhidbZgh VYYZY i]gdj\] dg\Vc^X \gdli] Yjg^c\ 0.01, M]^h ^cXajYZh i]Z <dbeVcnth GZl

CZghZn hjWh^Y^Vgnth VXfj^h^i^dc d[ i]Z lViZg VcY lVhiZlViZg VhhZih d[ >\\ AVgWdg <^in dc CjcZ /* 0.01*

[dg V XVh] ejgX]VhZ eg^XZ d[ "00 b^aa^dc* "0 b^aa^dc d[ l]^X] lVh [jcYZY Vh V YZedh^i id i]Z hZaaZg ^c

FVgX] 0.0/ ^c XdccZXi^dc l^i] i]Z ZmZXji^dc d[ i]Z VXfj^h^i^dc V\gZZbZci,

Hc :eg^a 4* 0.01* i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn ZciZgZY ^cid Vc V\gZZbZci id VXfj^gZ i]Z lVhiZlViZg

igZVibZci eaVci [gdb @gVc^iZ <^in [dg Vc VbZcYZY ejgX]VhZ eg^XZ d[ "64 b^aa^dc, M]^h eaVci egdk^YZh lVhiZlViZg

hZgk^XZ [dg Veegdm^bViZan 04*... XjhidbZg XdccZXi^dch, M]Z <dbeVcn ZmeZXih id XadhZ i]^h VXfj^h^i^dc ^c i]Z

[^ghi fjVgiZg d[ 0.02,

>[[ZXi^kZ FVgX] 02* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn VXfj^gZY i]Z g^\]ih id Wjn i]Z lVhiZlViZg

hnhiZb VhhZih d[ i]Z Mdlch]^e d[ MdlVbZcX^c* [dg Vc V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "/.2 b^aa^dc* hjW_ZXi id

VY_jhibZci Vh egdk^YZY ^c i]Z VhhZi ejgX]VhZ V\gZZbZci, M]^h hnhiZb egdk^YZh lVhiZlViZg hZgk^XZh id

Veegdm^bViZan 4*1.. XjhidbZg XdccZXi^dch ^c hZkZc idlch]^eh ^c Fdci\dbZgn <djcin* IZcchnakVc^V, M]Z

<dbeVcn ZmeZXih id XadhZ i]^h VXfj^h^i^dc ^c aViZ 0.02 dg ZVgan 0.03* eZcY^c\ [^cVa gZ\jaVidgn VeegdkVa,

Hc HXidWZg //* 0.00* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn ZciZgZY ^cid Vc V\gZZbZci id VXfj^gZ i]Z

ejWa^X lVhiZlViZg XdaaZXi^dc VcY igZVibZci hnhiZb VhhZih &i]Z rLnhiZb :hhZihs' [gdb i]Z ;jiaZg :gZV LZlZg

:ji]dg^in, Hc GdkZbWZg 7* 0.01* i]Z IZcchnakVc^V IjWa^X Ni^a^in <dbb^hh^dc &i]Z rIVIN<s' VeegdkZY V

hZiiaZbZci V\gZZbZci l^i]dji bdY^[^XVi^dc l^i] gZheZXi id i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgnth Veea^XVi^dc

id VXfj^gZ i]Z LnhiZb :hhZih [gdb i]Z ;jiaZg :gZV LZlZg :ji]dg^in [dg V ejgX]VhZ eg^XZ d[ "01. b^aa^dc* hjW_ZXi

id VY_jhibZci Vh egdk^YZY [dg ^c i]Z VhhZi ejgX]VhZ V\gZZbZci, M]^h hnhiZb egdk^YZh lVhiZlViZg hZgk^XZ [dg

Veegdm^bViZan /3*... XjhidbZg XdccZXi^dch, Hc =ZXZbWZg /2* 0.01* <ZciZg Mdlch]^e VcY Ljbb^i Mdlch]^e

[^aZY VeeZVah l^i] i]Z IZcchnakVc^V <dbbdclZVai] <djgi hZZ`^c\ id gZkZghZ i]Z dgYZg ZciZgZY Wn i]Z IVIN<

Veegdk^c\ i]Z hVaZ d[ i]Z LnhiZb :hhZih, Hc =ZXZbWZg 07* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn [^aZY

Veea^XVi^dch l^i] i]Z <dbbdclZVai] <djgi hZZ`^c\ id Y^hb^hh i]Z VeeZVah VcY gZfjZhi^c\ ZmeZY^iZY

Xdch^YZgVi^dc, ;n dgYZg YViZY ?ZWgjVgn /* 0.02* i]Z <dbbdclZVai] <djgi YZ[ZggZY YZX^Y^c\ i]Z Veea^XVi^dc id

Y^hb^hh i]Z VeeZVah VcY Y^gZXiZY i]Vi i]Z ^hhjZh gV^hZY Wn i]Z Veea^XVi^dch id Y^hb^hh VgZ id WZ Xdch^YZgZY Vh eVgi

d[ i]Z bZg^ih d[ i]Z VeeZVah, M]Z dgYZg Vahd \gVciZY ZmeZY^iZY Xdch^YZgVi^dc VcY Y^gZXiZY i]Z XVhZ id WZ ^cXajYZY

dc i]Z cZmi VkV^aVWaZ a^hi VcY ZhiVWa^h]ZY V Wg^Z[^c\ hX]ZYjaZ, ;VhZY dc i]Z Xdjgith hX]ZYjaZ* i]Z <dbeVcn

Zhi^bViZh i]Vi i]Z Y^hedh^i^dc d[ i]Z VeeZVah XdjaY dXXjg Vh hddc Vh i]Z hZXdcY fjVgiZg d[ 0.02,

:h d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcn ]VY ZciZgZY ^cid 03 V\gZZbZcih l^i] V idiVa V\\gZ\ViZ ejgX]VhZ

eg^XZ d[ "367 b^aa^dc [dg eZcY^c\ VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh* ^cXajY^c\ i]Z V\gZZbZcih Y^hXjhhZY

VWdkZ* id VYY Veegdm^bViZan 66*1.. VYY^i^dcVa XjhidbZgh,
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M]Z <dbeVcn ZmeZXih id ^ckZhi WZilZZc "/4 W^aa^dc id "/5 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc

"12 W^aa^dc id "16 W^aa^dc dkZg i]Z cZmi /. nZVgh* ^cXajY^c\ "1,/ W^aa^dc ^c 0.02, M]Z <dbeVcnth ZmeZXiZY [jijgZ

^ckZhibZcih ^cXajYZ8

p XVe^iVa ^ckZhibZci [dg ^c[gVhigjXijgZ ^begdkZbZcih ^c i]Z KZ\jaViZY ;jh^cZhhZh WZilZZc "/2,3 W^aa^dc

id "/3 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc "1. W^aa^dc id "11 W^aa^dc dkZg i]Z cZmi /. nZVgh9

VcY

p \gdli] [gdb VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh id ZmeVcY i]Z <dbeVcnth lViZg VcY lVhiZlViZg

XjhidbZg WVhZ d[ WZilZZc "/,3 W^aa^dc id "0 W^aa^dc dkZg i]Z cZmi [^kZ nZVgh* VcY WZilZZc "2 W^aa^dc id

"3 W^aa^dc dkZg i]Z cZmi /. nZVgh,

M]Z <dbeVcn Zhi^bViZh i]Z ZmeZXiZY XVe^iVa ^ckZhibZci [dg ^c[gVhigjXijgZ ^begdkZbZcih ^c ^ih KZ\jaViZY

;jh^cZhhZh dkZg i]Z cZmi iZc nZVgh l^aa WZ VaadXViZY id i]Z [daadl^c\ ejgedhZh8 ^c[gVhigjXijgZ gZcZlVa 46+5.#*

gZh^a^ZcXn 7+//#* lViZg fjVa^in* ^cXajY^c\ XVe^iVa ZmeZcY^ijgZh [dg i]Z >I: egdedhZY gZ\jaVi^dch dc I?:L 4+6#*

deZgVi^dcVa Z[[^X^ZcXn* iZX]cdad\n VcY ^ccdkVi^dc 3+5#* hnhiZb ZmeVch^dc 2+4#* di]Zg 1+3#,

CdXUb AQddUbc

3U]PYVUTLU[HS$ 6LHS[O HUK AHML[`$ HUK EH[LY ?\HSP[` @LN\SH[PVU

Hc FVgX] /2* 0.01* i]Z >I: VccdjcXZY i]Z egdedhZY GVi^dcVa Ig^bVgn =g^c`^c\ PViZg KZ\jaVi^dch

&rGI=PKs' [dg h^m I?:L ^cXajY^c\ eZg[ajdgddXiVcd^X VX^Y &rI?H:s'* eZg[ajdgddXiVcZ hja[dc^X VX^Y &rI?HLs'*

eZg[ajdgdcdcVcd^X VX^Y &rI?G:s'* ]ZmV[ajdgdegdenaZcZ dm^YZ Y^bZg VX^Y &rA?IH+=:s* Xdbbdcan `cdlc Vh

r@ZcQ <]Zb^XVahs'* eZg[ajdgd]ZmVcZ hja[dc^X VX^Y &rI?AmLs'* VcY eZg[ajdgdWjiVcZ hja[dc^X VX^Y &rI?;Ls', M]Z

egdedhZY gZ\jaVi^dch ldjaY ZhiVWa^h] aZ\Vaan Zc[dgXZVWaZ aZkZah [dg I?:L ^c Yg^c`^c\ lViZg, M]Z >I: Vci^X^eViZh

^hhj^c\ V [^cVa gjaZ ^c 0.02 VcY ji^a^i^Zh l^aa WZ egdk^YZY V i]gZZ+nZVg l^cYdl id Xdbean l^i] i]Z cZl gZ\jaVi^dch

dcXZ [^cVa^oZY* Vai]dj\] i]Z LV[Z =g^c`^c\ PViZg :Xi Vaadlh ji^a^i^Zh id gZfjZhi Vc VYY^i^dcVa ild nZVgh ^[ XVe^iVa

^begdkZbZcih VgZ gZfj^gZY,

M]Z <dbeVcn eZg[dgbZY Vc ^c^i^Va gZk^Zl d[ i]Z GI=PK id VhhZhh i]Z [djg eVgih eZg ig^aa^dc gZfj^gZbZcih

[dg I?:L VcY i]Z Veea^XVi^dc d[ i]Z AVoVgY BcYZm VeegdVX] [dg I?G:* I?;L* I?AmL* VcY @ZcQ <]Zb^XVah, Hc

FVn 02* 0.01* i]Z <dbeVcn hjWb^iiZY XdbbZcih id i]Z >I: djia^c^c\ ^ih edh^i^dc dc `Zn ^hhjZh id VYYgZhh i]Z

egdedhZY gZ\jaVi^dch* ^cXajY^c\ ^ih egd_ZXiZY Xdhih VhhdX^ViZY l^i] I?:L igZVibZci Vi i]Z egdedhZY a^b^ih VcY i]Z

ediZci^Va ^beVXi id XjhidbZght W^aah, M]Z <dbeVcn Zhi^bViZh Vc ^ckZhibZci d[ Veegdm^bViZan "/ W^aa^dc d[ XVe^iVa

ZmeZcY^ijgZh id ^chiVaa VYY^i^dcVa igZVibZci [VX^a^i^Zh dkZg V i]gZZ id [^kZ+nZVg eZg^dY ^c dgYZg id Xdbean l^i] i]Z

egdedhZY gZ\jaVi^dch, :YY^i^dcVaan* i]Z <dbeVcn Zhi^bViZh VccjVa deZgVi^c\ ZmeZchZh je id Veegdm^bViZan

"3. b^aa^dc gZaViZY id iZhi^c\ VcY igZVibZci ^c idYVnth YdaaVgh, M]ZhZ VgZ egZa^b^cVgn Zhi^bViZh WVhZY dc i]Z

egdedhZY gjaZ, M]Z VXijVa ZmeZchZh bVn Y^[[Zg [gdb i]ZhZ egZa^b^cVgn Zhi^bViZh VcY l^aa WZ YZeZcYZci jedc

bjai^eaZ [VXidgh* ^cXajY^c\ i]Z [^cVa gjaZ VcY Z[[ZXi^kZ YViZ* Vh lZaa Vh i]Z XdbeaZi^dc d[ V hnhiZb+Wn+hnhiZb

Zc\^cZZg^c\ VcVanh^h,

M]Z <dbeVcn hjeedgih hdjcY eda^X^Zh VcY Xdbea^VcXZ l^i] i]Z GI=PK Wn Vaa lViZg ji^a^i^Zh* l]^aZ

egdiZXi^c\ XjhidbZgh VcY Xdbbjc^i^Zh [gdb i]Z Xdhian WjgYZc d[ bdc^idg^c\ VcY b^i^\Vi^c\ I?:L XdciVb^cVi^dc

^c lViZg hnhiZbh, M]Z <dbeVcn Xdci^cjZh id VYkdXViZ [dg eda^X^Zh i]Vi ]daY edaajiZgh VXXdjciVWaZ VcY ^h

eVgi^X^eVi^c\ ^c i]Z bjai^+Y^hig^Xi a^i^\Vi^dc VcY di]Zg aVlhj^ih [^aZY V\V^chi XZgiV^c I?:L bVcj[VXijgZgh hZZ`^c\

YVbV\Zh VcY gZ^bWjghZbZci d[ Xdhih ^cXjggZY VcY Xdci^cj^c\ id WZ ^cXjggZY id VYYgZhh XdciVb^cVi^dc d[ ejWa^X

lViZg hjeean hnhiZbh Wn I?:L, ?dg bdgZ ^c[dgbVi^dc dc i]Z I?:L bjai^+Y^hig^Xi a^i^\Vi^dc* hZZ BiZb 1qEZ\Va

IgdXZZY^c\hqI?:L Fjai^+=^hig^Xi E^i^\Vi^dc,

C`UbQdY_^Q\ 9hSU\\U^SU

M]Z <dbeVcnth VY_jhiZY gZ\jaViZY H$F Z[[^X^ZcXn gVi^d lVh 10,6# [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01*

XdbeVgZY id 11,5# [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.00, M]Z gVi^d gZ[aZXih Vc ^cXgZVhZ ^c deZgVi^c\ gZkZcjZh
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[dg i]Z KZ\jaViZY ;jh^cZhhZh* V[iZg Xdch^YZg^c\ i]Z VY_jhibZci [dg i]Z Vbdgi^oVi^dc d[ i]Z ZmXZhh VXXjbjaViZY

YZ[ZggZY ^cXdbZ iVmZh &r>:=BMs' h]dlc ^c i]Z iVWaZ WZadl* Vh lZaa Vh i]Z Xdci^cjZY [dXjh dc deZgVi^c\ Xdhih,

M]Z <dbeVcnth VY_jhiZY gZ\jaViZY H$F Z[[^X^ZcXn gVi^d ^h V cdc+@::I bZVhjgZ VcY ^h YZ[^cZY Wn i]Z

<dbeVcn Vh ^ih deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh [gdb i]Z KZ\jaViZY ;jh^cZhhZh* Y^k^YZY Wn i]Z deZgVi^c\

gZkZcjZh [gdb i]Z KZ\jaViZY ;jh^cZhhZh* l]ZgZ Wdi] deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh VcY deZgVi^c\

gZkZcjZh lZgZ VY_jhiZY id Za^b^cViZ ejgX]VhZY lViZg ZmeZchZ, HeZgVi^c\ gZkZcjZh lZgZ [jgi]Zg VY_jhiZY id

ZmXajYZ gZYjXi^dch [dg i]Z Vbdgi^oVi^dc d[ i]Z >:=BM, :ahd ZmXajYZY [gdb deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh

^h i]Z VaadXVWaZ edgi^dc d[ cdc+H$F hjeedgi hZgk^XZh Xdhih* bV^can YZegZX^Vi^dc VcY \ZcZgVa iVmZh* l]^X] ^h

gZ[aZXiZY ^c i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci Vh deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh* Wji [dg Xdchda^YViZY

[^cVcX^Va gZedgi^c\ ejgedhZh* ^h XViZ\dg^oZY l^i]^c di]Zg a^cZ ^iZbh ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih

d[ HeZgVi^dch, M]Z ^iZbh Y^hXjhhZY VWdkZ lZgZ ZmXajYZY [gdb i]Z H$F Z[[^X^ZcXn gVi^d XVaXjaVi^dc Vh i]Zn VgZ

cdi gZ[aZXi^kZ d[ bVcV\ZbZcith VW^a^in id ^cXgZVhZ i]Z Z[[^X^ZcXn d[ i]Z KZ\jaViZY ;jh^cZhhZh,

M]Z <dbeVcn ZkVajViZh ^ih deZgVi^c\ eZg[dgbVcXZ jh^c\ i]^h gVi^d* VcY WZa^ZkZh ^i ^h jhZ[ja id ^ckZhidgh

WZXVjhZ ^i Y^gZXian bZVhjgZh ^begdkZbZci ^c i]Z deZgVi^c\ eZg[dgbVcXZ VcY Z[[^X^ZcXn d[ i]Z KZ\jaViZY

;jh^cZhhZh, M]^h ^c[dgbVi^dc ^h YZg^kZY [gdb i]Z <dbeVcnth Xdchda^YViZY [^cVcX^Va ^c[dgbVi^dc Wji ^h cdi

egZhZciZY ^c ^ih [^cVcX^Va hiViZbZcih egZeVgZY ^c VXXdgYVcXZ l^i] @::I, M]^h ^c[dgbVi^dc hjeeaZbZcih VcY

h]djaY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z <dbeVcnth @::I Y^hXadhjgZh* VcY h]djaY WZ Xdch^YZgZY Vh Vc VYY^i^dc

id* VcY cdi V hjWhi^ijiZ [dg* Vcn @::I bZVhjgZ, M]Z <dbeVcnth VY_jhiZY gZ\jaViZY H$F Z[[^X^ZcXn gVi^d &^' ^h

cdi Vc VXXdjci^c\ bZVhjgZ i]Vi ^h WVhZY dc @::I9 &^^' ^h cdi WVhZY dc V hiVcYVgY* dW_ZXi^kZ ^cYjhign YZ[^c^i^dc dg

bZi]dY d[ XVaXjaVi^dc9 &^^^' bVn cdi WZ XdbeVgVWaZ id di]Zg XdbeVc^Zht deZgVi^c\ bZVhjgZh9 VcY &^k' h]djaY cdi

WZ jhZY ^c eaVXZ d[ i]Z @::I ^c[dgbVi^dc egdk^YZY ZahZl]ZgZ ^c i]^h :ccjVa KZedgi dc ?dgb /.+D,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z XVaXjaVi^dc d[ i]Z <dbeVcnth VY_jhiZY gZ\jaViZY H$F Z[[^X^ZcXn gVi^d

VcY V gZXdcX^a^Vi^dc i]Vi XdbeVgZh deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh VcY deZgVi^c\ gZkZcjZh* ZVX] Vh

YZiZgb^cZY ^c VXXdgYVcXZ l^i] @::I* id i]dhZ Vbdjcih ji^a^oZY ^c i]Z XVaXjaVi^dc d[ ^ih VY_jhiZY H$F

Z[[^X^ZcXn gVi^d8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%8_\\Qbc Y^ ]Y\\Y_^c& ,*,- ,*,, ,*,+

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*50. " /*367 " /*555

EZhh8

HeZgVi^dc VcY bV^ciZcVcXZ ZmeZchZhqHi]Zg , , , , , , , , , , , , , , , , , , , , , , 057 022 230

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZhqKZ\jaViZY ;jh^cZhhZh , , , , , , , , , /*22/ /*123 /*103

EZhh8

KZ\jaViZY ejgX]VhZY lViZg ZmeZchZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /4/ /32 /31

:aadXVi^dc d[ cdc+deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZh , , , , , , , , , , , , , , 03 1/ 12

:Y_jhiZY deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZhqKZ\jaViZY ;jh^cZhhZh &^' , , , " /*033 " /*/4. " /*/16

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*012 " 1*570 " 1*71.

EZhh8

HeZgVi^c\ gZkZcjZhqHi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/2 065 324

MdiVa deZgVi^c\ gZkZcjZhqKZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , 1*70. 1*3.3 1*162

EZhh8

KZ\jaViZY ejgX]VhZY lViZg gZkZcjZh &V' , , , , , , , , , , , , , , , , , , , , , , , , , , /4/ /32 /31

KZkZcjZ gZYjXi^dch [gdb i]Z Vbdgi^oVi^dc d[ >:=BM , , , , , , , , , , , , , , , , &44' &67' &/.2'

:Y_jhiZY deZgVi^c\ gZkZcjZhqKZ\jaViZY ;jh^cZhhZh &^^' , , , , , , , , , , , , , , , , , " 1*603 " 1*22. " 1*113

:Y_jhiZY H$F Z[[^X^ZcXn gVi^dqKZ\jaViZY ;jh^cZhhZh &^' - &^^' , , , , , , , , , , , 10,6# 11,5# 12,/#

&V' M]Z XVaXjaVi^dc VhhjbZh gZ\jaViZY ejgX]VhZY lViZg gZkZcjZh Veegdm^bViZ gZ\jaViZY ejgX]VhZY lViZg ZmeZchZh,
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FUWe\Qd_bi AQddUbc

3FOFSBM ;BUF /BTFT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.018

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVn 06* 0.01 " 22

O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :eg^a 02* 0.01 &V' //

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 06* 0.01 /16

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 45

<Va^[dgc^V* LiZe BcXgZVhZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 /1

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 051

&V' BciZg^b gViZh lZgZ Z[[ZXi^kZ FVn /* 0.00* VcY i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh lZgZ hjW_ZXi id gZ[jcY, M]Z

O^g\^c^V LiViZ <dgedgVi^dc <dbb^hh^dc ^hhjZY ^ih [^cVa HgYZg dc :eg^a 02* 0.01,

Hc CjcZ 07* 0.01* i]Z <Va^[dgc^V IjWa^X Ni^a^i^Zh <dbb^hh^dc &r<IN<s' ^hhjZY V YZX^h^dc dc i]Z Xdhi d[

XVe^iVa Veea^XVi^dc [dg i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn* l]^X] Vji]dg^oZY V gZijgc dc Zfj^in d[ 6,76# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 35,.2# [dg i]Z i]gZZ+nZVg eZg^dY [gdb 0.00 id 0.02, M]Z <IN<th

YZX^h^dc lVh Z[[ZXi^kZ [gdb i]Z YViZ d[ i]Z dgYZg i]gdj\] i]Z ZcY d[ 0.02, M]Z YZX^h^dc ^cXajYZY V PViZg <dhi d[

<Ve^iVa FZX]Vc^hb &i]Z rP<<Fs' i]Vi Vaadlh i]Z <Va^[dgc^V hjWh^Y^Vgn id ^cXgZVhZ ^ih gZijgc dc Zfj^in [dg i]Z

gZbV^cYZg d[ 0.01 VcY 0.02 WVhZY dc XVe^iVa bVg`Zi gViZh, :h Vji]dg^oZY Wn i]Z P<<F* i]Z <Va^[dgc^V

hjWh^Y^Vgn [^aZY l^i] i]Z <IN< hiV[[ VYk^XZ aZiiZgh id ^cXgZVhZ i]Z gZijgc dc Zfj^in, Hc Cjan 03* 0.01* i]Z <IN<

hiV[[ VeegdkZY V gZijgc dc Zfj^in d[ 7,3.#* Z[[ZXi^kZ Cjan 1/* 0.01, Hc GdkZbWZg /3* 0.01* i]Z <IN< hiV[[

VeegdkZY V gZijgc dc Zfj^in d[ /.,0.#* Z[[ZXi^kZ CVcjVgn /* 0.02,

Hc FVn 1* 0.01* i]Z F^hhdjg^ IjWa^X LZgk^XZ <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z FVgX] 1* 0.01*

_d^ci hZiiaZbZci V\gZZbZci ^c i]Z \ZcZgVa gViZ XVhZ [^aZY dc Cjan /* 0.00* Wn i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn,

M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V "22 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg gZkZcjZh*

ZmXajY^c\ "3/ b^aa^dc ^c egZk^djhan VeegdkZY ^c[gVhigjXijgZ hjgX]Vg\Zh* VcY Vji]dg^oZY ^beaZbZciVi^dc d[ i]Z

cZl lViZg VcY lVhiZlViZg gViZh Z[[ZXi^kZ FVn 06* 0.01, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc eg^bVg^an

Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z F^hhdjg^ hjWh^Y^Vgnth 0.0/ gViZ XVhZ dgYZg, M]Z F^hhdjg^

hjWh^Y^Vgnth k^Zl d[ ^ih gViZ WVhZ lVh "0,1 W^aa^dc* VcY ^ih k^Zl Vh id ^ih gZijgc dc Zfj^in VcY adc\+iZgb YZWi gVi^d

&ZVX] d[ l]^X] ^h WVhZY dc i]Z \ZcZgVa gViZ XVhZ dgYZg Wji lVh cdi Y^hXadhZY i]ZgZ^c' lVh 7,53# VcY 3.,.#*

gZheZXi^kZan,

Hc :eg^a 02* 0.01* i]Z O^g\^c^V LiViZ <dgedgVi^dc <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z hZiiaZbZci d[

i]Z gViZ XVhZ [^aZY dc LZeiZbWZg 04* 0.00* Wn i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg

VeegdkZY Vc "// b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg gZkZcjZh, BciZg^b gViZh ^c i]^h egdXZZY^c\

lZgZ Z[[ZXi^kZ dc FVn /* 0.00* VcY i]Z dgYZg gZfj^gZY i]Vi i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY i]Z [^cVa VeegdkZY

gViZh lZgZ hjW_ZXi id gZ[jcY l^i]^c 7. YVnh d[ i]Z dgYZg ^hhjVcXZ, M]Z dgYZg VeegdkZh i]Z hZiiaZbZci iZgbh l^i] V

gZijgc dc Zfj^in d[ 7,5# VcY V Xdbbdc Zfj^in gVi^d d[ 2.,5#, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc

eg^bVg^an Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z O^g\^c^V hjWh^Y^Vgnth 0.0. gViZ XVhZ dgYZg i]Vi

]VkZ WZZc XdbeaZiZY dg lZgZ eaVccZY i]gdj\] :eg^a 1.* 0.01* ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci

WZcZ[^ih ZmeZchZ VcY ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih, M]Z \ZcZgVa gViZ

XVhZ dgYZg ^cXajYZh gZXdkZgn d[ i]Z O^g\^c^V hjWh^Y^Vgnth <HOB=+/7 YZ[ZggVa WVaVcXZ, Bi Vahd ^cXajYZh VeegdkVa d[

i]Z VXXdjci^c\ YZ[ZggVa d[ YZk^Vi^dch ^c eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ [gdb i]dhZ ZhiVWa^h]ZY

^c WVhZ gViZh* jci^a i]Z O^g\^c^V hjWh^Y^Vgnth cZmi WVhZ gViZ XVhZ,

Hc =ZXZbWZg 6* 0.00* i]Z IVIN< ^hhjZY Vc dgYZg Veegdk^c\ i]Z _d^ci hZiiaZbZci V\gZZbZci ^c i]Z gViZ XVhZ

[^aZY dc :eg^a 07* 0.00* Wn i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V
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"/16 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg gZkZcjZh* ZmXajY^c\ "02 b^aa^dc [dg egZk^djhan

VeegdkZY ^c[gVhigjXijgZ [^a^c\h* VcY Vji]dg^oZh ^beaZbZciVi^dc d[ i]Z cZl lViZg VcY lVhiZlViZg gViZh Z[[ZXi^kZ

CVcjVgn 06* 0.01, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc eg^bVg^an Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa

^ckZhibZcih h^cXZ i]Z IZcchnakVc^V hjWh^Y^Vgnth 0.0/ gViZ XVhZ dgYZg i]Vi lZgZ XdbeaZiZY i]gdj\] =ZXZbWZg 1/*

0.01* ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ VcY ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\

X]Zb^XVah* [jZa VcY edlZg Xdhih, M]Z \ZcZgVa gViZ XVhZ dgYZg Vahd ^cXajYZh gZXdkZgn d[ i]Z IZcchnakVc^V

hjWh^Y^Vgnth <HOB=+/7 YZ[ZggVa WVaVcXZ, M]Z IZcchnakVc^V hjWh^Y^Vgnth k^Zl d[ ^ih gViZ WVhZ lVh "3,/ W^aa^dc*

VcY ^ih k^Zl Vh id ^ih gZijgc dc Zfj^in VcY adc\+iZgb YZWi gVi^d &ZVX] d[ l]^X] ^h WVhZY dc i]Z \ZcZgVa gViZ XVhZ

dgYZg Wji lVh cdi Y^hXadhZY i]ZgZ^c' lVh /.,.# VcY 22,6#* gZheZXi^kZan,

Hc =ZXZbWZg /3* 0.00* i]Z Baa^cd^h <dbbZgXZ <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z VY_jhibZci d[

WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc ?ZWgjVgn /.* 0.00* Wn i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn, :h jeYViZY

^c i]Z Baa^cd^h hjWh^Y^Vgnth CjcZ 07* 0.00 gZWjiiVa [^a^c\* i]Z gZfjZhi hdj\]i "61 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY

gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V

"45 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY

^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/6 b^aa^dc* Z[[ZXi^kZ CVcjVgn /* 0.01* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[

7,56#* Vji]dg^oZY gViZ WVhZ d[ "/,42 W^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 27,.# VcY V YZWi gVi^d d[ 3/,.#, M]Z

VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc eg^bVg^an Wn h^\c^[^XVci lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih

h^cXZ i]Z Baa^cd^h hjWh^Y^Vgnth 0./5 gViZ XVhZ dgYZg i]Vi ]VkZ WZZc XdbeaZiZY dg lZgZ eaVccZY i]gdj\]

=ZXZbWZg 1/* 0.01* ZmeZXiZY ]^\]Zg eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih* VcY ^cXgZVhZh ^c egdYjXi^dc

Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

:FOEJOH 3FOFSBM ;BUF /BTF 2JMJOHT

Hc CVcjVgn 03* 0.02* i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn [^aZY iVg^[[h [dg cZl lViZg VcY lVhiZlViZg gViZh, M]Z

gZfjZhi hZZ`h V ild+hiZe gViZ ^cXgZVhZ Xdch^hi^c\ d[ V\\gZ\ViZ VccjVa^oZY ^cXgZbZciVa gZkZcjZ* WVhZY dc V

egdedhZY gZijgc dc Zfj^in d[ /.,53#* d[ &^' Veegdm^bViZan "/14 b^aa^dc Z[[ZXi^kZ CVcjVgn /* 0.03* WVhZY dc V

[jijgZ iZhi nZVg i]gdj\] =ZXZbWZg 1/* 0.03 l^i] VkZgV\Z gViZ WVhZ VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 30,05# VcY V YZWi XdbedcZci d[ 25,51#* VcY &^^' Veegdm^bViZan "/4 b^aa^dc Z[[ZXi^kZ CVcjVgn /*

0.04* WVhZY dc V [jijgZ iZhi nZVg id ^cXajYZ ZcY d[ eZg^dY gViZ WVhZ VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 32,21# VcY V YZWi XdbedcZci d[ 23,35#, M]Z gZfjZhiZY ^cXgZVhZh VgZ Yg^kZc eg^bVg^an Wn Vc

Zhi^bViZY "335 b^aa^dc ^c XVe^iVa ^ckZhibZcih id WZ bVYZ Wn i]Z Baa^cd^h hjWh^Y^Vgn hiVgi^c\ CVcjVgn 0.02 i]gdj\]

=ZXZbWZg 0.03, M]Z gZfjZhi Vahd egdedhZh V igZVibZci VcY Xdbea^VcXZ g^YZg id VYYgZhh gZXdkZgn d[ [jijgZ

Zck^gdcbZciVa Xdbea^VcXZ ^ckZhibZcih* VcY V bdY^[^XVi^dc id i]Z Zm^hi^c\ kdajbZ WVaVcX^c\ VXXdjci bZX]Vc^hb

id ^cXajYZ [jaa egdYjXi^dc Xdhi gZXdkZgn,

Hc CVcjVgn /7* 0.02* i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\

Veegdm^bViZan "/40 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[

/.,53# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 34,1.# VcY V YZWi XdbedcZci d[ 21,5.#, M]Z

gZfjZhiZY VccjVa^oZY gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/,1 W^aa^dc ^c XVe^iVa ^ckZhibZcih

bVYZ VcY id WZ bVYZ Wn i]Z GZl CZghZn hjWh^Y^Vgn i]gdj\] =ZXZbWZg 0.02, M]Z gZfjZhi Vahd egdedhZh V gZkZcjZ

YZXdjea^c\ bZX]Vc^hb VcY hZZ`h V YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi VY_jhibZcih,

Hc =ZXZbWZg /3* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY V gZfjZhi id YZaVn Wn dcZ nZVg ^ih

Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c ^ih XjggZci Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\] 0.03, Hc ?ZWgjVgn 0* 0.02* i]Z

<IN< \gVciZY i]Z gZfjZhi [dg V dcZ nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id FVn /* 0.03* id hZi ^ih

Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.04,

Hc GdkZbWZg 6* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\

Veegdm^bViZan "0.2 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ egd_ZXiZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[

"0. b^aa^dc, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 33,1.# VcY V YZWi XdbedcZci d[ 22,5.#, M]Z gZfjZhiZY VccjVa^oZY ^cXgZbZciVa gZkZcjZ ^cXgZVhZ
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^h Yg^kZc eg^bVg^an Wn Vc Zhi^bViZY "/,. W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih id WZ bVYZ i]gdj\] b^Y+0.03,

M]Z gZfjZhi Vahd egdedhZh V bZX]Vc^hb id VYYgZhh Xdbea^VcXZ l^i] Zkdak^c\ Zck^gdcbZciVa gZfj^gZbZcih* hjX]

Vh ZbZg\^c\ [ZYZgVa gZ\jaVi^dch [dg aZVY VcY I?:L, B[ VeegdkZY* i]Z cZl gViZh ldjaY WZ ZmeZXiZY id iV`Z Z[[ZXi

dc :j\jhi 5* 0.02,

Hc GdkZbWZg /* 0.01* i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "0. b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa

higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi VcY di]Zg XdbedcZci d[ 32,11#, M]Z gZfjZhiZY

^cXgZVhZ ^h Yg^kZc Wn Veegdm^bViZan "//. b^aa^dc ^c XVe^iVa ^ckZhibZcih WZilZZc FVn 0.01 VcY :eg^a 0.03, M]Z

gZfjZhi Vahd egdedhZY V gZkZcjZ YZXdjea^c\ bZX]Vc^hb VcY hZZ`h YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi

VY_jhibZcih, BciZg^b gViZh l^aa WZ Z[[ZXi^kZ FVn /* 0.02* l^i] i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY

gViZh hjW_ZXi id gZ[jcY,

Hc CjcZ 1.* 0.01* i]Z <dbeVcnth DZcijX`n hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "04 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/. b^aa^dc, M]Z gZfjZhi ^h WVhZY dc V

egdedhZY gZijgc dc Xdbbdc Zfj^in d[ /.,53# VcY V egdedhZY XVe^iVa higjXijgZ l^i] V Xdbbdc Zfj^in XdbedcZci

d[ 30,23#, :c dgYZg ^h ZmeZXiZY ^c i]Z \ZcZgVa gViZ XVhZ Wn i]Z ZcY d[ i]Z [^ghi fjVgiZg d[ 0.02,

Hc FVn /* 0.01* i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "23 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ egZk^djhan VeegdkZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "5 b^aa^dc, M]Z

gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,3.# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[

30,6.#, M]Z \ZcZgVa gViZ XVhZ ^cXajYZh V [jijgZ iZhi nZVg XVeijg^c\ eaVccZY ^ckZhibZci i]gdj\] 0.03 VcY Vc dgYZg

^h ZmeZXiZY id WZ ^hhjZY Wn ?ZWgjVgn 03* 0.02, Hc CjcZ 1.* 0.01* i]Z PZhi O^g\^c^V hjWh^Y^Vgn [^aZY ^ih VccjVa

^c[gVhigjXijgZ hjgX]Vg\Z gZfjZhi^c\ "6 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh [dg eaVccZY ^ckZhibZci i]gdj\]

0.02, M]Z ^c[gVhigjXijgZ hjgX]Vg\Z l^aa WZ Va^\cZY l^i] i]Z ^ckZhibZcih gZXd\c^oZY ^c i]Z \ZcZgVa gViZ XVhZ ^[ i]Z

[jijgZ iZhi nZVg ^h VeegdkZY,

Hc FVgX] 1/* 0.01* i]Z <dbeVcnth BcY^VcV hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "65 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ "2/ b^aa^dc d[ gZkZcjZ [gdb ^c[gVhigjXijgZ [^a^c\h VagZVYn VeegdkZY*

l]^X] ^cXajYZh i]gZZ hiZe ^cXgZVhZh* l^i] "21 b^aa^dc d[ i]Z ^cXgZVhZ id WZ ^cXajYZY ^c gViZh ^c CVcjVgn 0.02*

"/6 b^aa^dc ^c FVn 0.02* VcY "04 b^aa^dc ^c FVn 0.03, M]Z gZfjZhiZY VY_jhibZci ^h WVhZY dc V egdedhZY gZijgc

dc Zfj^in d[ /.,4.# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 34,0.#, AZVg^c\h lZgZ XdbeaZiZY ^c

LZeiZbWZg VcY Vc dgYZg ^h ZmeZXiZY ^c i]Z \ZcZgVa gViZ XVhZ Wn i]Z ZcY d[ ?ZWgjVgn 0.02,

Hc Cjan /* 0.00* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Vc ^cXgZVhZ ^c

0.02 gZkZcjZ d[ "34 b^aa^dc VcY V idiVa ^cXgZVhZ ^c gZkZcjZ dkZg i]Z 0.02 id 0.04 eZg^dY d[ "73 b^aa^dc* Vaa Vh

XdbeVgZY id 0.00 gZkZcjZh, M]Z <dbeVcn jeYViZY ^ih [^a^c\ ^c CVcjVgn 0.01 id XVeijgZ i]Z Vji]dg^oZY hiZe

^cXgZVhZ Z[[ZXi^kZ CVcjVgn /* 0.01, M]Z [^a^c\ lVh Vahd jeYViZY id ^cXdgedgViZ V YZXdjea^c\ egdedhVa VcY V

gZk^h^dc id i]Z <dbeVcnth hVaZh VcY VhhdX^ViZY kVg^VWaZ ZmeZchZ [dgZXVhi, M]Z gZk^hZY [^a^c\ gZfjZhiZY VYY^i^dcVa

VccjVa^oZY gZkZcjZh [dg i]Z iZhi nZVg 0.02 d[ "15 b^aa^dc* XdbeVgZY id 0.01 gZkZcjZh, M]^h ZmXajYZh i]Z

egdedhZY hiZe gViZ VcY Viig^i^dc gViZ ^cXgZVhZ [dg 0.03 VcY 0.04 d[ "0. b^aa^dc VcY "/7 b^aa^dc* gZheZXi^kZan, M]Z

idiVa gZkZcjZ gZfj^gZbZci gZfjZhi [dg i]Z i]gZZ+nZVg gViZ XVhZ XnXaZ* ^cXdgedgVi^c\ jeYViZh id egZhZci gViZ

gZkZcjZh VcY [dgZXVhiZY YZbVcY* ^h "54 b^aa^dc, Hc GdkZbWZg /5* 0.01* i]Z <Va^[dgc^V hjWh^Y^Vgn [^aZY l^i] i]Z

<IN< V eVgi^Va hZiiaZbZci V\gZZbZci gZVX]ZY l^i] i]Z <IN<th IjWa^X :YkdXViZh H[[^XZ* l]^X] ldjaY YZiZgb^cZ

i]Z Vbdjci d[ ^cXgZbZciVa VccjVa^oZY lViZg VcY lVhiZlViZg gZkZcjZ id WZ gZXZ^kZY Wn i]Z <Va^[dgc^V hjWh^Y^Vgn

id WZ "0. b^aa^dc ^c i]Z 0.02 iZhi nZVg* "/4 b^aa^dc ^c i]Z 0.03 ZhXVaVi^dc nZVg* VcY "/3 b^aa^dc ^c i]Z 0.04

Viig^i^dc nZVg, M]Z eVgi^Va hZiiaZbZci V\gZZbZci VYYgZhhZh i]Z <Va^[dgc^V hjWh^Y^Vgnth gZkZcjZ gZfj^gZbZci gZfjZhi

Wji YdZh cdi VYYgZhh gViZ YZh^\c dg XZgiV^c di]Zg bViiZgh* hjX] Vh i]Z gZfjZhiZY ^cXajh^dc VcY ^beaZbZciVi^dc d[ V

gZkZcjZ hiVW^a^in bZX]Vc^hb id hZeVgViZ i]Z <Va^[dgc^V hjWh^Y^Vgnth gZkZcjZ VcY lViZg hVaZh, GZl gViZh ldjaY WZ

^beaZbZciZY gZigdVXi^kZan id CVcjVgn /* 0.02* jedc V [^cVa YZX^h^dc ^hhjZY Wn i]Z <IN< Veegdk^c\ i]Z eVgi^Va

hZiiaZbZci V\gZZbZci VcY gZhdak^c\ i]Z di]Zg ^hhjZh cdi VYYgZhhZY Wn i]Z eVgi^Va hZiiaZbZci V\gZZbZci* l]^X] ^h

ZmeZXiZY id dXXjg ^c b^Y+0.02,

5.
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5OGSBTUSVDUVSF <VSDIBSHFT

: cjbWZg d[ hiViZh ]VkZ Vji]dg^oZY i]Z jhZ d[ gZ\jaVidgn bZX]Vc^hbh i]Vi eZgb^i gViZh id WZ VY_jhiZY

djih^YZ d[ V \ZcZgVa gViZ XVhZ [dg XZgiV^c Xdhih VcY ^ckZhibZcih* hjX] Vh ^c[gVhigjXijgZ hjgX]Vg\Z bZX]Vc^hbh i]Vi

eZgb^i gZXdkZgn d[ XVe^iVa ^ckZhibZcih id gZeaVXZ V\^c\ ^c[gVhigjXijgZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY

^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ

hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.018

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Zh Wn hiViZ8

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &V' " 10

DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , HXidWZg /* 0.01 2

BcY^VcV , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' 04

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /4* 0.01 /2

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 1

PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 5

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 64

&V' Bc 0.01* "/3 b^aa^dc lVh Z[[ZXi^kZ HXidWZg 1.* "/ b^aa^dc lVh Z[[ZXi^kZ CjcZ 07 VcY "/4 b^aa^dc lVh Z[[ZXi^kZ :eg^a 07,

&W' Bc 0.01* "0. b^aa^dc lVh Z[[ZXi^kZ FVgX] 01 VcY "4 b^aa^dc lVh Z[[ZXi^kZ FVgX] 6,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg

CVcjVgn /* 0.028

%=^ ]Y\\Y_^c& 9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Z [^a^c\h Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 0.* 0.02 " 04

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 3

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1/

:FOEJOH 5OGSBTUSVDUVSF <VSDIBSHF 2JMJOHT

Hc CVcjVgn 1/* 0.02* i]Z <dbeVcnth BdlV hjWh^Y^Vgn [^aZY Vc ^c[gVhigjXijgZ hjgX]Vg\Z egdXZZY^c\

gZfjZhi^c\ "/ b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh,

9UIFS ;FHVMBUPSZ 7BUUFST

Bc LZeiZbWZg 0.0.* i]Z <IN< gZaZVhZY V YZX^h^dc jcYZg ^ih Edl+BcXdbZ KViZ IVnZg :hh^hiVcXZ egd\gVb

gjaZbV`^c\ i]Vi gZfj^gZY i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn id [^aZ V egdedhVa id VaiZg ^ih lViZg gZkZcjZ

VY_jhibZci bZX]Vc^hb ^c ^ih cZmi \ZcZgVa gViZ XVhZ [^a^c\ ^c 0.00* l]^X] ldjaY ]VkZ WZXdbZ Z[[ZXi^kZ jedc

gZXZ^k^c\ Vc dgYZg ^c i]Z XjggZci eZcY^c\ gViZ XVhZ, Hc HXidWZg 3* 0.0.* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn

[^aZY Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z YZX^h^dc VcY [daadl^c\ i]Z <IN<th YZc^Va d[ ^ih gZ]ZVg^c\ Veea^XVi^dc ^c

LZeiZbWZg 0.0/* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V eZi^i^dc [dg lg^i d[ gZk^Zl l^i] i]Z <Va^[dgc^V

LjegZbZ <djgi dc HXidWZg 05* 0.0/, Hc FVn /6* 0.00* i]Z <Va^[dgc^V LjegZbZ <djgi ^hhjZY V lg^i d[ gZk^Zl [dg

i]Z <Va^[dgc^V hjWh^Y^Vgnth eZi^i^dc VcY i]Z eZi^i^dch [^aZY Wn di]Zg Zci^i^Zh X]VaaZc\^c\ i]Z YZX^h^dc, BcYZeZcYZci

d[ i]Z _jY^X^Va X]VaaZc\Z* <Va^[dgc^V eVhhZY LZcViZ ;^aa /247* l]^X] Vaadlh i]Z <IN< id Xdch^YZg VcY Vji]dg^oZ

i]Z ^beaZbZciVi^dc d[ V bZX]Vc^hb i]Vi hZeVgViZh i]Z lViZg XdgedgVi^dcth gZkZcjZ VcY ^ih lViZg hVaZh, EZ\^haVi^dc

lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 1.* 0.00* VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /* 0.01, Bc gZhedchZ id i]Z

aZ\^haVi^dc* dc CVcjVgn 05* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc jeYViZY Veea^XVi^dc gZfjZhi^c\ i]Z

<IN< id Xdch^YZg V PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb ^c ^ih eZcY^c\ 0.00 \ZcZgVa gViZ

XVhZ* l]^X]* ^[ VYdeiZY* l^aa WZXdbZ Z[[ZXi^kZ jedc gZXZ^k^c\ Vc dgYZg ^c i]Z XjggZci eZcY^c\ gViZ XVhZ,

5/
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Hc FVgX] 0* 0.0/* Vc VYb^c^higVi^kZ aVl _jY\Z &r:ECs' ^c i]Z H[[^XZ d[ :Yb^c^higVi^kZ EVl d[ GZl CZghZn

[^aZY Vc ^c^i^Va YZX^h^dc l^i] i]Z GZl CZghZn ;dVgY d[ IjWa^X Ni^a^i^Zh &rGC;INs' i]Vi gZXdbbZcYZY YZc^Va d[ V

eZi^i^dc [^aZY Wn i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn* l]^X] hdj\]i VeegdkVa d[ VXfj^h^i^dc VY_jhibZcih ^c gViZ

WVhZ d[ "07 b^aa^dc VhhdX^ViZY l^i] i]Z VXfj^h^i^dch d[ L]dgZaVcYh PViZg <dbeVcn* BcX, ^c 0./5 VcY i]Z ;dgdj\]

d[ AVYYdc[^ZaYth lViZg VcY lVhiZlViZg hnhiZbh ^c 0./3, Hc Cjan 07* 0.0/* i]Z GC;IN ^hhjZY Vc dgYZg VYdei^c\

i]Z :ECth ^c^i^Va YZX^h^dc l^i]dji bdY^[^XVi^dc, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V Gdi^XZ d[ :eeZVa

l^i] i]Z GZl CZghZn :eeZaaViZ =^k^h^dc dc LZeiZbWZg /.* 0.0/, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY ^ih

Wg^Z[ ^c hjeedgi d[ i]Z VeeZVa dc FVgX] 2* 0.00, KZhedchZ VcY KZean Wg^Z[h lZgZ [^aZY dc CjcZ 00* 0.00* VcY

:j\jhi 2* 0.00* gZheZXi^kZan, HgVa Vg\jbZci lVh ]ZaY dc FVgX] 00* 0.01* VcY i]Z YZX^h^dc gZbV^ch eZcY^c\,

M]ZgZ ^h cd [^cVcX^Va ^beVXi id i]Z <dbeVcn Vh V gZhjai d[ i]Z GC;INth dgYZg* h^cXZ i]Z VXfj^h^i^dc VY_jhibZcih

VgZ XjggZcian gZXdgYZY Vh \ddYl^aa dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

7_^c_\YTQdUT FUce\dc _V C`UbQdY_^c

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z <dbeVcnth Xdchda^YViZY gZhjaih d[ deZgVi^dch8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*012 " 1*570 " 1*71.

HeZgVi^c\ ZmeZchZh8

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*50. /*367 /*555

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.2 427 414

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.5 06/ 10/

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' q q

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*51. 0*3/7 0*512

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*3.2 /*051 /*/74

Hi]Zg ^cXdbZ &ZmeZchZ'8

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &24.' &211' &2.1'

BciZgZhi BcXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51 30 2

Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 10 55 56

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q /7 525

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 25 0. /6

MdiVa di]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1.6' &043' 222

BcXdbZ WZ[dgZ ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/74 /*..6 /*42.

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 030 /66 155

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. " /*041

GUW]U^d FUce\dc _V C`UbQdY_^c

M]Z <dbeVcnth deZgVi^c\ hZ\bZcih VgZ Xdbeg^hZY d[ ^ih Wjh^cZhhZh l]^X] \ZcZgViZ gZkZcjZ* ^cXjg ZmeZchZ

VcY ]VkZ hZeVgViZ [^cVcX^Va ^c[dgbVi^dc l]^X] ^h gZ\jaVgan jhZY Wn bVcV\ZbZci id bV`Z deZgVi^c\ YZX^h^dch*

VhhZhh eZg[dgbVcXZ VcY VaadXViZ gZhdjgXZh, M]Z <dbeVcn deZgViZh ^ih Wjh^cZhh eg^bVg^an i]gdj\] dcZ gZedgiVWaZ

hZ\bZci* i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, Hi]Zg eg^bVg^an ^cXajYZh FL@* l]^X] YdZh cdi bZZi i]Z Xg^iZg^V d[ V

gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] @::I, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi VgZ cdi VaadXViZY id i]Z

<dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[

AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[ ^ciZg+hZ\bZci

igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci, M]^h egZhZciVi^dc ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ

Wjh^cZhhZh, ?dg V Y^hXjhh^dc VcY VcVanh^h d[ i]Z <dbeVcnth [^cVcX^Va hiViZbZcih [dg [^hXVa 0.00 XdbeVgZY id

50
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[^hXVa 0.0/* eaZVhZ gZ[Zg id BiZb 5qFVcV\ZbZcith =^hXjhh^dc VcY :cVanh^h d[ ?^cVcX^Va <dcY^i^dc VcY KZhjaih

d[ HeZgVi^dch ^c i]Z <dbeVcnth :ccjVa KZedgi dc ?dgb /.+D [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.00* [^aZY l^i]

i]Z L>< dc ?ZWgjVgn /3* 0.01,

<BMF PG 4PNFPXOFS <FSWJDFT 3SPVQ

Hc =ZXZbWZg 7* 0.0/* i]Z <dbeVcn hdaY Vaa d[ i]Z Zfj^in ^ciZgZhih ^c hjWh^Y^Vg^Zh i]Vi Xdbeg^hZY AHL id V

l]daan dlcZY hjWh^Y^Vgn &i]Z r;jnZgs' d[ [jcYh VYk^hZY Wn :eVm IVgicZgh EEI* V \adWVa eg^kViZ Zfj^in VYk^hdgn

[^gb* [dg idiVa Xdch^YZgVi^dc d[ Veegdm^bViZan "/,053 W^aa^dc* gZhjai^c\ ^c egZ+iVm \V^c d[ "526 b^aa^dc, M]Z

Xdch^YZgVi^dc Vi Xadh^c\ lVh Xdbeg^hZY d[ "26. b^aa^dc ^c XVh]* V hZXjgZY hZaaZg egdb^hhdgn cdiZ eVnVWaZ ^c XVh]

VcY ^hhjZY Wn i]Z ;jnZg ^c i]Z eg^cX^eVa Vbdjci d[ "50. b^aa^dc* l^i] Vc ^ciZgZhi gViZ d[ 5,..# eZg nZVg* VcY V

Xdci^c\Zci XVh] eVnbZci d[ "53 b^aa^dc eVnVWaZ jedc hVi^h[VXi^dc d[ XZgiV^c XdcY^i^dch dc dg WZ[dgZ

=ZXZbWZg 1/* 0.01, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.00* i]Z <dbeVcn gZXdgYZY edhi+Xadh^c\ VY_jhibZcih*

eg^bVg^an gZaViZY id ldg`^c\ XVe^iVa* d[ egZ+iVm ^cXdbZ d[ "0. b^aa^dc* l]^X] ^h ^cXajYZY ^c @V^c dc hVaZ d[

Wjh^cZhhZh dc i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, M]Z <dbeVcn gZXd\c^oZY "3. b^aa^dc d[ ^ciZgZhi

^cXdbZ Yjg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00* [gdb i]Z hZXjgZY hZaaZg cdiZ,

Hc ?ZWgjVgn 0* 0.02* i]Z hZXjgZY hZaaZg cdiZ lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci [gdb

"50. b^aa^dc id "573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ i]Z "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci eVnVWaZ jcYZg i]Z

AHL hVaZ V\gZZbZci, Bc VYY^i^dc* i]Z ^ciZgZhi gViZ eVnVWaZ dc i]Z hZXjgZY hZaaZg cdiZ ]Vh ^cXgZVhZY [gdb 5,..#

eZg nZVg id /.,..# eZg nZVg jci^a bVijg^in, M]Z hZXjgZY hZaaZg cdiZ gZfj^gZh Xdbea^VcXZ l^i] V[[^gbVi^kZ VcY

cZ\Vi^kZ XdkZcVcih &hjW_ZXi id XZgiV^c XdcY^i^dch* a^b^iVi^dch VcY ZmXZei^dch'* ^cXajY^c\ V XdkZcVci a^b^i^c\ i]Z

^cXjggZcXZ Wn i]Z ;jnZg VcY XZgiV^c V[[^a^ViZh d[ VYY^i^dcVa ^cYZWiZYcZhh ^c ZmXZhh d[ XZgiV^c i]gZh]daYh* Wji YdZh

cdi ^cXajYZ Vcn [^cVcX^Va bV^ciZcVcXZ XdkZcVcih, <ZgiV^c d[ i]ZhZ XdkZcVcih ]VkZ WZZc VbZcYZY* ^cXajY^c\ id

egdk^YZ [dg VccjVa gZYjXi^dch d[ heZX^[^ZY YZWi ^cXjggZcXZ gVi^dh, ?jgi]ZgbdgZ* i]Z VbZcYbZci id i]Z hZXjgZY

hZaaZg cdiZ Za^b^cViZY i]Z XdcY^i^dcVa g^\]i* WZ\^cc^c\ =ZXZbWZg 7* 0.02* id gZfj^gZ V gZeVnbZci* l^i]dji

egZb^jb dg eZcVain* d[ /..# d[ i]Z djihiVcY^c\ eg^cX^eVa Vbdjci ^c [jaa ^c XVh] id\Zi]Zg l^i] Vaa VXXgjZY VcY

jceV^Y ^ciZgZhi VcY di]Zg dWa^\Vi^dch i]ZgZjcYZg, M]Z [^cVa bVijg^in YViZ d[ i]Z hZXjgZY hZaaZg cdiZ gZbV^ch

=ZXZbWZg 7* 0.04, M]Z "53 b^aa^dc VYY^i^dcVa eg^cX^eVa jcYZg i]Z hZXjgZY hZaaZg cdiZ bjhi WZ gZeV^Y ^c [jaa*

l^i]dji egZb^jb dg eZcVain* ^c i]Z ZkZci V egdedhZY VXfj^h^i^dc d[ V XdbeaZbZciVgn Wjh^cZhh Wn dg dc WZ]Va[ d[

Vc V[[^a^ViZ d[ i]Z ;jnZg ^h cdi XdbeaZiZY Wn FVn 0* 0.02, M]Z gZeVnbZci dWa^\Vi^dch d[ i]Z ;jnZg jcYZg i]Z

hZaaZg cdiZ VgZ hZXjgZY Wn V [^ghi eg^dg^in hZXjg^in ^ciZgZhi ^c XZgiV^c egdeZgin d[ i]Z ;jnZg VcY i]Z [dgbZg AHL

hjWh^Y^Vg^Zh* ^cXajY^c\ i]Z^g XVh] VcY hZXjg^i^Zh VXXdjcih* Vh lZaa Vh V eaZY\Z d[ i]Z Zfj^in ^ciZgZhih ^c ZVX] d[

i]dhZ hjWh^Y^Vg^Zh* hjW_ZXi id XZgiV^c a^b^iVi^dch VcY ZmXZei^dch,

:h V gZhjai d[ i]Z hVaZ d[ AHL* i]Z XViZ\dg^Zh l]^X] lZgZ egZk^djhan h]dlc Vh rFVg`Zi+;VhZY ;jh^cZhhZhs

VcY rHi]Zgs ]VkZ WZZc XdbW^cZY VcY h]dlc Vh Hi]Zg, LZ\bZci gZhjaih [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.0/*

]VkZ WZZc VY_jhiZY gZigdheZXi^kZan id gZ[aZXi i]^h X]Vc\Z,
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FUWe\QdUT 6ecY^UccUc GUW]U^d

IgZhZciZY ^c i]Z iVWaZ WZadl ^h [^cVcX^Va ^c[dgbVi^dc [dg i]Z KZ\jaViZY ;jh^cZhhZh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*70. " 1*3.3 " 1*162

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*22/ /*123 /*103

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 471 411 4./

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 066 042 1./

Hi]Zg deZgVi^c\ &^cXdbZ' ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' q /

Hi]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &047' &00.' &/73'

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 037 /66 /50

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , , , " 75/ " 632 " 567

9QFSBUJOH ;FWFOVFT

IgZhZciZY ^c i]Z iVWaZh WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ i]Z KZ\jaViZY ;jh^cZhhZht

deZgVi^c\ gZkZcjZh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*/21 " /*72/ " /*713

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 576 5/. 454

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /36 /25 /3/

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /45 /31 /2/

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 062 045 017

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*33. 1*0/6 1*/20

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 006 /52 /3/

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 40 23 15

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 2 2

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 /7 /4

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 105 020 0.6

Hi]Zg &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 21 23 12

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*70. " 1*3.3 " 1*162

&V' BcXajYZh di]Zg deZgVi^c\ gZkZcjZh Xdch^hi^c\ eg^bVg^an d[ b^hXZaaVcZdjh ji^a^in X]Vg\Zh* [ZZh VcY gZcih,

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%;Q\\_^c Y^ ]Y\\Y_^c&

;^aaZY lViZg hZgk^XZh kdajbZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /4.*70/ /40*/.3 /51*422

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 56*2.2 55*405 55*254

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 14*2.2 15*043 13*516

?^gZ hZgk^XZ* ejWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 32*014 3/*744 3/*735

MdiVa W^aaZY lViZg hZgk^XZh kdajbZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 107*743 106*741 116*6/3
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Bc 0.01* Vh XdbeVgZY id 0.00* deZgVi^c\ gZkZcjZh ^cXgZVhZY "2/3 b^aa^dc* eg^bVg^an YjZ id8 &^' V

"13. b^aa^dc ^cXgZVhZ [gdb Vji]dg^oZY gViZ ^cXgZVhZh* ^cXajY^c\ ^c[gVhigjXijgZ hjgX]Vg\Zh* eg^cX^eVaan id [jcY

^c[gVhigjXijgZ ^ckZhibZci ^c kVg^djh hiViZh9 &^^' V "10 b^aa^dc ^cXgZVhZ [gdb lViZg VcY lVhiZlViZg VXfj^h^i^dch VcY

dg\Vc^X \gdli] ^c Zm^hi^c\ hnhiZbh9 &^^^' V "/7 b^aa^dc Zhi^bViZY cZi ^cXgZVhZ eg^bVg^an YjZ id Yg^Zg i]Vc cdgbVa

lZVi]Zg ^c 0.01* bV^can Yg^kZc Wn Ygdj\]i XdcY^i^dch ^c djg F^hhdjg^ hZgk^XZ iZgg^idgn9 &^k' V "01 b^aa^dc cZi

^cXgZVhZ Vh V gZhjai d[ gZYjXZY Vbdgi^oVi^dc d[ >:=BM* eg^bVg^an ^c i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn9 VcY

&k' eVgi^Vaan d[[hZi Wn V "/0 b^aa^dc YZXgZVhZ YjZ id X]Vc\Zh ^c XjhidbZg YZbVcY,

9QFSBUJPO BOE 7BJOUFOBODF

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ i]Z KZ\jaViZY ;jh^cZhhZht

deZgVi^c\ VcY bV^ciZcVcXZ ZmeZchZ8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

>beadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 3/1 " 3.3 " 300

IgdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 216 165 131

HeZgVi^c\ hjeea^Zh VcY hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 033 020 023

FV^ciZcVcXZ bViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.0 74 71

<jhidbZg W^aa^c\ VcY VXXdjci^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 43 37 44

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 46 34 24

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , " /*22/ " /*123 " /*103

3TWSV`LL%@LSH[LK 1VZ[Z

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

LVaVg^Zh VcY lV\Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2/1 " 173 " 2.0

@gdje ^chjgVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4. 37 44

IZch^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7 0/ 03

Hi]Zg WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/ 1. 07

MdiVa ZbeadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 3/1 " 3.3 " 300

Bc 0.01* Vh XdbeVgZY id 0.00* ZbeadnZZ+gZaViZY Xdhih ^cXgZVhZY "6 b^aa^dc eg^bVg^an YjZ id VccjVa bZg^i

^cXgZVhZh VcY ]^\]Zg ZbeadnZZ ]ZVYXdjci id hjeedgi \gdli] d[ i]Z Wjh^cZhh* l]^X] lVh eVgi^Vaan d[[hZi Wn adlZg

eZch^dc hZgk^XZ Xdhih* bV^can Viig^WjiVWaZ id Vc ^cXgZVhZ ^c i]Z Y^hXdjci gViZ Vhhjbei^dc,

>YVK\J[PVU 1VZ[Z

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

IjgX]VhZY lViZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /4/ " /32 " /31

?jZa VcY edlZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.6 /.2 75

<]Zb^XVah , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.3 56 37

PVhiZ Y^hedhVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42 3/ 22

MdiVa egdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 216 " 165 " 131
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Bc 0.01* Vh XdbeVgZY id 0.00* egdYjXi^dc Xdhih ^cXgZVhZY "3/ b^aa^dc* eg^bVg^an YjZ id ^c[aVi^dcVgn ^beVXih

[gdb ^cXgZVhZY [jZa* edlZg VcY X]Zb^XVa Xdhih* Vh lZaa Vh Vc ^cXgZVhZ ^c lVhiZ Y^hedhVa bV^ciZcVcXZ,

=WLYH[PUN A\WWSPLZ HUK ALY]PJLZ

Bc 0.01* Vh XdbeVgZY id 0.00* deZgVi^c\ hjeea^Zh VcY hZgk^XZh ^cXgZVhZY "/1 b^aa^dc eg^bVg^an YjZ id Vc

^cXgZVhZ ^c bV^ciZcVcXZ Xdhih dc Zfj^ebZci VcY Wj^aY^c\h,

=[OLY

Bc 0.01* Vh XdbeVgZY id 0.00* di]Zg ^cXgZVhZY "/0 b^aa^dc eg^bVg^an YjZ id Vc ^cXgZVhZ id i]Z ^chjgVcXZ

di]Zg i]Vc \gdje gZhZgkZ l]^X] ]VY Vc jc[VkdgVWaZ XaV^bh ZmeZg^ZcXZ XdbeVgZY id eg^dg nZVg* Vh lZaa Vh ]^\]Zg

^chjgVcXZ egZb^jbh,

0FQSFDJBUJPO BOE -NPSUJ[BUJPO

Bc 0.01* Vh XdbeVgZY id 0.00* YZegZX^Vi^dc VcY Vbdgi^oVi^dc ^cXgZVhZY "4. b^aa^dc eg^bVg^an YjZ id

VYY^i^dcVa ji^a^in eaVci eaVXZY ^c hZgk^XZ [gdb XVe^iVa ^c[gVhigjXijgZ ^ckZhibZcih VcY VXfj^h^i^dch,

3FOFSBM =BYFT

Bc 0.01* Vh XdbeVgZY id 0.00* \ZcZgVa iVmZh ^cXgZVhZY "02 b^aa^dc* eg^bVg^an YjZ id Vc ^cXgZVhZ ^c i]Z GZl

CZghZn @gdhh KZXZ^eih MVm VcY ^cXgZbZciVa egdeZgin iVmZh,

9UIFS 5ODPNF #1YQFOTF$

Bc 0.01* Vh XdbeVgZY id 0.00* di]Zg ZmeZchZh ^cXgZVhZY "27 b^aa^dc eg^bVg^an YjZ id ]^\]Zg cZi eZg^dY^X

eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih ^c i]Z XjggZci eZg^dY Vh V gZhjai d[ bVg`Zi XdcY^i^dch* Vh lZaa Vh

]^\]Zg ^ciZgZhi ZmeZchZ [gdb i]Z ^hhjVcXZ d[ ^cXgZbZciVa adc\+iZgb YZWi, M]ZhZ ^cXgZVhZh lZgZ eVgi^Vaan d[[hZi Wn

Vc ^cXgZVhZ ^c VaadlVcXZ [dg [jcYh jhZY Yjg^c\ XdchigjXi^dc ^c i]Z XjggZci eZg^dYh,

:SPWJTJPO GPS 5ODPNF =BYFT

Bc 0.01* Vh XdbeVgZY id 0.00* i]Z KZ\jaViZY ;jh^cZhhZht egdk^h^dc [dg ^cXdbZ iVmZh ^cXgZVhZY "5/ b^aa^dc,

M]Z KZ\jaViZY ;jh^cZhhZht Z[[ZXi^kZ ^cXdbZ iVm gViZ lVh 0/,/# VcY /6,.# [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/*

0.01 VcY 0.00* gZheZXi^kZan, M]Z ^cXgZVhZ lVh eg^bVg^an YjZ id i]Z YZXgZVhZ ^c i]Z Vbdgi^oVi^dc d[ >:=BM*

ejghjVci id gZ\jaVidgn dgYZgh, M]Z Vbdgi^oVi^dc d[ >:=BM ^h \ZcZgVaan d[[hZi l^i] gZYjXi^dch ^c gZkZcjZ,

CdXUb

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc [dg Hi]Zg8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1/2 " 065 " 324

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 057 022 230

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , // /4 13

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7 /5 0.

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &74' &//7' &//1'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 23 3. 1

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q /7 526

Hi]Zg ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0 4 0

&;ZcZ[^i [gdb' egdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , &5' q 0.3

GZi &adhh' ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , " &05' " &12' " 252
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9QFSBUJOH ;FWFOVFT

Bc 0.01* Vh XdbeVgZY id 0.00* deZgVi^c\ gZkZcjZh ^cXgZVhZY "05 b^aa^dc [gdb Vc ^cXgZVhZ ^c XVe^iVa egd_ZXih

^c FL@* eg^bVg^an Vi i]Z Nc^iZY LiViZh F^a^iVgn :XVYZbn Vi PZhi Id^ci* GZl Rdg` VcY gZkZcjZ [dg GVkVa

LiVi^dc FVnedgi, M]Z GVkVa LiVi^dc FVnedgi XdcigVXi lVh VlVgYZY dc CjcZ 1.* 0.00* l^i] i]Z eZg[dgbVcXZ hiVgi

YViZ [dg deZgVi^dc dc FVgX] /* 0.01,

9QFSBUJPO BOE 7BJOUFOBODF

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc gZ\VgY^c\ i]Z bV^c XdbedcZcih d[ Hi]Zgth deZgVi^c\ VcY

bV^ciZcVcXZ ZmeZchZ8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

%=^ ]Y\\Y_^c&

HeZgVi^c\ hjeea^Zh VcY hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /3. " /0. " /7/

FV^ciZcVcXZ bViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 13 /01

>beadnZZ+gZaViZY Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 63 51 /.7

IgdYjXi^dc Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7 /. 5

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4 4 00

MdiVa deZgVi^dc VcY bV^ciZcVcXZ ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , " 057 " 022 " 230

=WLYH[PUN A\WWSPLZ HUK ALY]PJLZ

Bc 0.01* Vh XdbeVgZY id 0.00* deZgVi^c\ hjeea^Zh VcY hZgk^XZh ^cXgZVhZY "1. b^aa^dc eg^bVg^an YjZ id Xdhih

VhhdX^ViZY l^i] i]Z ^cXgZVhZY XVe^iVa egd_ZXih ^c FL@,

3TWSV`LL%@LSH[LK 1VZ[Z

Bc 0.01* Vh XdbeVgZY id 0.00* ZbeadnZZ+gZaViZY Xdhih ^cXgZVhZY "/0 b^aa^dc eg^bVg^an YjZ id hVaVg^Zh VcY

lV\Zh VcY \gdje ^chjgVcXZ,

3BJO PO <BMF PG .VTJOFTTFT

Bc 0.00* i]Z <dbeVcn gZXdgYZY edhi+Xadh^c\ VY_jhibZcih* eg^bVg^an gZaViZY id ldg`^c\ XVe^iVa* d[ egZ+iVm

^cXdbZ d[ "0. b^aa^dc* l]^X] ^cXgZVhZY i]Z idiVa \V^c gZaViZY id i]Z hVaZ d[ AHL, LZZ GdiZ 3q:Xfj^h^i^dch VcY

=^kZhi^ijgZh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

HQh AQddUbc

Hc :j\jhi /4* 0.00* i]Z Bc[aVi^dc KZYjXi^dc :Xi d[ 0.00 &i]Z rBK:s' lVh h^\cZY ^cid aVl, M]Z BK:

XdciV^ch V <dgedgViZ :aiZgcVi^kZ F^c^bjb MVm &r<:FMs' egdk^h^dc* Z[[ZXi^kZ CVcjVgn /* 0.01, Md YZiZgb^cZ ^[

V XdbeVcn ^h Xdch^YZgZY Vc Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM* i]Z XdbeVcnth VkZgV\Z VY_jhiZY [^cVcX^Va

hiViZbZci ^cXdbZ &r:?LBs' [dg i]Z i]gZZ XdchZXji^kZ nZVgh egZXZY^c\ i]Z iVm nZVg bjhi ZmXZZY "/ W^aa^dc, :c

Veea^XVWaZ XdgedgVi^dc bjhi bV`Z hZkZgVa VY_jhibZcih id cZi ^cXdbZ l]Zc YZiZgb^c^c\ :?LB, =jg^c\ 0.01* i]Z

<dbeVcn ZkVajViZY i]Z ediZci^Va ^beVXih d[ i]Z <:FM egdk^h^dc l^i]^c i]Z BK: VcY VkV^aVWaZ \j^YVcXZ VcY

YZiZgb^cZY i]Vi ^i Y^Y cdi ZmXZZY i]Z "/ W^aa^dc :?LB i]gZh]daY VcY i]ZgZ[dgZ lVh cdi hjW_ZXi id <:FM ^c 0.01,

;VhZY dc XjggZci \j^YVcXZ* i]Z <dbeVcn ^h ZmeZXiZY id WZ hjW_ZXi id <:FM WZ\^cc^c\ ^c 0.02* VcY l^aa

Xdci^cjZ id ZkVajViZ i]Z ^beVXih Vh VYY^i^dcVa \j^YVcXZ ^h gZaZVhZY,
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@UWYc\QdYfU I`TQdUc

=jg^c\ 0.01 VcY 0.02* i]Z <dbeVcnth gZ\jaVidgn _jg^hY^Xi^dch ZcVXiZY i]Z [daadl^c\ aZ\^haVi^dc i]Vi ]Vh

WZZc VeegdkZY VcY ^h Z[[ZXi^kZ Vh d[ ?ZWgjVgn /2* 0.028

p <Va^[dgc^V eVhhZY LZcViZ ;^aa /247* l]^X] Vaadlh i]Z <IN< id Xdch^YZg VcY Vji]dg^oZ i]Z

^beaZbZciVi^dc d[ V bZX]Vc^hb i]Vi hZeVgViZh i]Z lViZg XdgedgVi^dcth gZkZcjZ VcY ^ih lViZg hVaZh,

EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 1.* 0.00* VcY lVh Z[[ZXi^kZ dc CVcjVgn /* 0.01,

p BcY^VcV eVhhZY AdjhZ ;^aa /2/5* l]^X] Vaadlh [dg YZ[ZggZY VXXdjci^c\ VcY hjWhZfjZci gZXdkZgn

i]gdj\] gViZh d[ gZ\jaVidgn VhhZih* l^i] dg l^i]dji BcY^VcV Ni^a^in KZ\jaVidgn <dbb^hh^dc &i]Z

rBNK<s' VeegdkVa, M]ZgZ VgZ hZkZgVa gZfj^gZbZcih8 &^' i]Z Xdhih bjhi WZ YZ[ZggZY Vh V gZ\jaVidgn VhhZi*

&^^' dcan ^cXgZbZciVa Xdhih bVn WZ YZ[ZggZY* VcY &^^^' i]Z BNK< bjhi [^cY i]Z Xdhih id WZ gZVhdcVWaZ VcY

egjYZci, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc :eg^a 0.* 0.01,

p BcY^VcV eVhhZY LZcViZ ;^aa /6.* l]^X] Vaadlh [dg Xdchda^YViZY gZkZcjZ id hjeedgi edhi+VXfj^h^i^dc

XVe^iVa ^begdkZbZcih ^c lVhiZlViZg hnhiZbh k^V V hZgk^XZ Zc]VcXZbZci ^begdkZbZci gZXdkZgn

bZX]Vc^hb, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc FVn /* 0.01,

p Baa^cd^h eVhhZY AdjhZ ;^aa //.3* l]^X] egdk^YZh i]Vi egdeZgin WZadc\^c\ id V ejWa^X ji^a^in i]Vi egdk^YZh

lViZg dg hZlZg hZgk^XZ bVn cdi WZ iV`Zc dg YVbV\ZY Wn Zb^cZci YdbV^c l^i]dji eg^dg VeegdkVa [gdb

i]Z Baa^cd^h <dbbZgXZ <dbb^hh^dc, EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg VcY WZXVbZ Z[[ZXi^kZ dc

CjcZ 7* 0.01,

p Baa^cd^h eVhhZY LZcViZ ;^aa 03. &IjWa^X :Xi /.1+...4'* l]^X] XdciV^ch hjeeaZbZciVa Veegdeg^Vi^dch [dg

i]Z egZk^djh [^hXVa nZVg 0.01 VcY Veegdeg^Vi^dch [dg [^hXVa nZVg 0.02, M]^h W^aa XdciV^ch V "3 b^aa^dc

Veegdeg^Vi^dc id i]Z =ZeVgibZci d[ <dbbZgXZ VcY >Xdcdb^X Heedgijc^in [dg ejgedhZh d[ \gVcih

ejghjVci id i]Z PViZg VcY LZlZg ?^cVcX^Va :hh^hiVcXZ :Xi &IjWa^X :Xi /.0+040'* l]^X] lVh Vc

^c^i^Vi^kZ d[ i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn Yjg^c\ i]Z /.0cY @ZcZgVa :hhZbWan, EZ\^haVi^dc lVh

h^\cZY Wn i]Z @dkZgcdg dc CjcZ 5* 0.01* VcY i]Z Veegdeg^Vi^dc WZXVbZ Z[[ZXi^kZ Cjan /* 0.01,

p <Va^[dgc^V eVhhZY LZcViZ ;^aa /00* l]^X] Vji]dg^oZh "1.. b^aa^dc ^c VYY^i^dcVa [jcY^c\ [dg i]Z

<Va^[dgc^V PViZg VcY PVhiZlViZg :ggZVgV\Z IVnbZci Igd\gVb* VcY ZmiZcYh i]Z Za^\^W^a^in YViZ [gdb

FVgX] 0.0. id CjcZ 0.0/* id FVgX] 0.0. id =ZXZbWZg 0.00, EZ\^haVi^dc lVh h^\cZY VcY WZXVbZ

Z[[ZXi^kZ dc Cjan /.* 0.01,

p <Va^[dgc^V eVhhZY LZcViZ ;^aa 031* l]^X] gZfj^gZh Vcn ejWa^X dg eg^kViZ XdbeVcn i]Vi YdZh Wjh^cZhh ^c

<Va^[dgc^V VcY ]Vh dkZg "/ W^aa^dc ^c VccjVa gZkZcjZ id ejWa^Xan Y^hXadhZ* WZ\^cc^c\ ^c 0.04* hXdeZ /* 0*

VcY 1 \gZZc]djhZ \Vh Zb^hh^dch gZaZVhZY [gdb i]Z^g deZgVi^dch VcY hjeean X]V^c,

p <Va^[dgc^V eVhhZY LZcViZ ;^aa 04/* l]^X] gZfj^gZh XdbeVc^Zh Yd^c\ Wjh^cZhh ^c <Va^[dgc^V l^i] \gZViZg

i]Vc "3.. b^aa^dc ^c VccjVa gZkZcjZh id egZeVgZ* WZ\^cc^c\ ^c 0.04* W^Zcc^Va gZedgih Y^hXadh^c\ Xa^bViZ+

gZaViZY [^cVcX^Va g^h`,

p GZl CZghZn eVhhZY :hhZbWan ;^aa 257/* ZhiVWa^h]^c\ i]Z rKZh^a^ZcXn VcY >ck^gdcbZciVa LnhiZb

BckZhibZci <]Vg\Z Igd\gVb*s l]^X] XgZViZh V gZ\jaVidgn bZX]Vc^hb i]Vi ZcVWaZh lViZg VcY lVhiZlViZg

ji^a^i^Zh id gZXdkZg i]Z Xdhih d[ ^ckZhibZci ^c XZgiV^c cdc+gZkZcjZ egdYjX^c\ ji^a^in hnhiZb XdbedcZcih

i]Vi Zc]VcXZ lViZg VcY lVhiZlViZg hnhiZb gZh^a^ZcXn* Zck^gdcbZciVa Xdbea^VcXZ hjX] Vh Zm^hi^c\ VcY

egdedhZY gZfj^gZbZcih [dg I?:L* hV[Zin* VcY ejWa^X ]ZVai], EZ\^haVi^dc lVh h^\cZY Wn i]Z @dkZgcdg

VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /0* 0.02,

@YaeYTYdi Q^T 7Q`YdQ\ FUc_ebSUc

M]Z <dbeVcn jhZh ^ih XVe^iVa gZhdjgXZh* ^cXajY^c\ XVh]* eg^bVg^an id &^' [jcY deZgVi^c\ VcY XVe^iVa

gZfj^gZbZcih* &^^' eVn ^ciZgZhi VcY bZZi YZWi bVijg^i^Zh* &^^^' eVn Y^k^YZcYh* &^k' [jcY VXfj^h^i^dch* &k' [jcY

eZch^dc VcY edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch* VcY &k^' id eVn [ZYZgVa ^cXdbZ iVmZh, M]Z <dbeVcn ^ckZhih V

h^\c^[^XVci Vbdjci d[ XVh] dc gZ\jaViZY XVe^iVa egd_ZXih l]ZgZ ^i ZmeZXih id ZVgc V adc\+iZgb gZijgc dc
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^ckZhibZci, :YY^i^dcVaan* i]Z <dbeVcn deZgViZh ^c gViZ gZ\jaViZY Zck^gdcbZcih ^c l]^X] i]Z Vbdjci d[ cZl

^ckZhibZci gZXdkZgn bVn WZ a^b^iZY* VcY l]ZgZ hjX] gZXdkZgn \ZcZgVaan iV`Zh eaVXZ dkZg Vc ZmiZcYZY eZg^dY d[

i^bZ* VcY XZgiV^c XVe^iVa gZXdkZgn ^h Vahd hjW_ZXi id gZ\jaVidgn aV\, LZZ BiZb /q;jh^cZhhqKZ\jaViZY

;jh^cZhhZhqKZ\jaVi^dc VcY KViZ FV`^c\ [dg VYY^i^dcVa ^c[dgbVi^dc, M]Z <dbeVcn ZmeZXih id [jcY [jijgZ

bVijg^i^Zh d[ adc\+iZgb YZWi i]gdj\] V XdbW^cVi^dc d[ ZmiZgcVa YZWi VcY* id i]Z ZmiZci VkV^aVWaZ* XVh] [adlh [gdb

deZgVi^dch, L^cXZ i]Z <dbeVcn ZmeZXih ^ih XVe^iVa ^ckZhibZcih dkZg i]Z cZmi [Zl nZVgh id WZ \gZViZg i]Vc ^ih XVh]

[adlh [gdb deZgVi^c\ VXi^k^i^Zh* i]Z <dbeVcn XjggZcian eaVch id [jcY i]Z ZmXZhh d[ ^ih XVe^iVa ^ckZhibZcih dkZg ^ih

XVh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh [dg i]Z cZmi [^kZ nZVgh i]gdj\] V XdbW^cVi^dc d[ adc\+iZgb YZWi VcY Zfj^in

^hhjVcXZh* ^c VYY^i^dc id i]Z gZbV^c^c\ egdXZZYh [gdb i]Z hVaZ d[ AHL, M]Z gZbV^c^c\ egdXZZYh [gdb i]Z hVaZ d[

AHL ^cXajYZ gZXZ^ei d[ eVnbZcih jcYZg V hZXjgZY hZaaZg egdb^hhdgn cdiZ* eajh ^ciZgZhi, B[ cZXZhhVgn* i]Z <dbeVcn

bVn YZaVn XZgiV^c XVe^iVa ^ckZhibZcih dg di]Zg [jcY^c\ gZfj^gZbZcih dg ejghjZ [^cVcX^c\ [gdb di]Zg hdjgXZh id

egZhZgkZ a^fj^Y^in, Bc i]^h ZkZci* i]Z <dbeVcn WZa^ZkZh ^i XVc gZan jedc XVh] [adlh [gdb deZgVi^dch id bZZi ^ih

dWa^\Vi^dch VcY [jcY ^ih b^c^bjb gZfj^gZY XVe^iVa ^ckZhibZcih [dg Vc ZmiZcYZY eZg^dY d[ i^bZ,

M]Z <dbeVcn gZ\jaVgan ZkVajViZh VcY bdc^idgh ^ih XVh] gZfj^gZbZcih [dg XVe^iVa ^ckZhibZcih* VXfj^h^i^dch*

deZgVi^dch* Xdbb^ibZcih* YZWi bVijg^i^Zh* ^ciZgZhi VcY Y^k^YZcYh, M]Z <dbeVcnth Wjh^cZhh ^h XVe^iVa ^ciZch^kZ*

l^i] V bV_dg^in d[ i]^h XVe^iVa [jcYZY Wn XVh] [adlh [gdb deZgVi^dch, M]Z <dbeVcn Vahd dWiV^ch [jcYh [gdb

ZmiZgcVa hdjgXZh* eg^bVg^an ^c i]Z YZWi bVg`Zih VcY i]gdj\] h]dgi+iZgb XdbbZgX^Va eVeZg Wdggdl^c\h* VcY bVn

Vahd VXXZhh i]Z Zfj^in XVe^iVa bVg`Zih Vh cZZYZY dg YZh^gZY id hjeedgi XVe^iVa [jcY^c\ gZfj^gZbZcih, Bc dgYZg id

bZZi h]dgi+iZgb a^fj^Y^in cZZYh* :bZg^XVc PViZg <Ve^iVa <dge, &r:P<<s'* i]Z l]daan dlcZY [^cVcXZ hjWh^Y^Vgn

d[ eVgZci XdbeVcn* ^hhjZh XdbbZgX^Va eVeZg i]Vi ^h hjeedgiZY Wn ^ih gZkdak^c\ XgZY^i [VX^a^in, M]Z <dbeVcnth

VXXZhh id ZmiZgcVa [^cVcX^c\ dc gZVhdcVWaZ iZgbh bVn YZeZcY dc* Vh Veegdeg^ViZ* Vcn dg Vaa d[ i]Z [daadl^c\8

XjggZci Wjh^cZhh XdcY^i^dch* ^cXajY^c\ i]Vi d[ i]Z ji^a^in VcY lViZg ji^a^in ^cYjhign ^c \ZcZgVa9 XdcY^i^dch ^c i]Z

YZWi dg Zfj^in XVe^iVa bVg`Zih9 i]Z <dbeVcnth XgZY^i gVi^c\h9 VcY XdcY^i^dch ^c i]Z cVi^dcVa VcY ^ciZgcVi^dcVa

ZXdcdb^X VcY \Zdeda^i^XVa VgZcVh, =^hgjei^dch ^c i]Z XgZY^i bVg`Zih bVn Y^hXdjgV\Z aZcYZgh [gdb ZmiZcY^c\ i]Z

iZgbh d[ hjX] Xdbb^ibZcih dg V\gZZ^c\ id cZl Xdbb^ibZcih, FVg`Zi Y^hgjei^dch bVn Vahd a^b^i i]Z <dbeVcnth

VW^a^in id ^hhjZ YZWi VcY Zfj^in hZXjg^i^Zh ^c i]Z XVe^iVa bVg`Zih,

B[ i]ZhZ jc[VkdgVWaZ Wjh^cZhh* bVg`Zi* [^cVcX^Va VcY di]Zg XdcY^i^dch YZiZg^dgViZ id i]Z ZmiZci i]Vi i]Z

<dbeVcn ^h cd adc\Zg VWaZ id VXXZhh i]Z XdbbZgX^Va eVeZg VcY-dg XVe^iVa bVg`Zih dc gZVhdcVWaZ iZgbh* :P<<

]Vh VXXZhh id Vc jchZXjgZY gZkdak^c\ XgZY^i [VX^a^in, M]Z <dbeVcnth gZkdak^c\ XgZY^i [VX^a^in egdk^YZh

"0,53 W^aa^dc ^c V\\gZ\ViZ idiVa Xdbb^ibZcih [gdb V Y^kZgh^[^ZY \gdje d[ [^cVcX^Va ^chi^iji^dch, :P<<th

gZkdak^c\ XgZY^i [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi ^ih XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa

a^fj^Y^in hjeedgi* VcY id egdk^YZ V hjW+a^b^i [dg i]Z ^hhjVcXZ d[ je id "/3. b^aa^dc ^c aZiiZgh d[ XgZY^i, M]Z

bVm^bjb V\\gZ\ViZ eg^cX^eVa Vbdjci d[ h]dgi+iZgb Wdggdl^c\h Vji]dg^oZY [dg ^hhjVcXZ jcYZg :P<<th

XdbbZgX^Va eVeZg egd\gVb ^h "0,4. W^aa^dc, Hc HXidWZg 04* 0.01* i]Z iZgb^cVi^dc YViZ d[ i]Z XgZY^i V\gZZbZci

l^i] gZheZXi id :P<<th gZkdak^c\ XgZY^i [VX^a^in lVh ZmiZcYZY* Vh eZgb^iiZY Wn i]Z iZgbh d[ i]Z XgZY^i

V\gZZbZci* [gdb HXidWZg 0.05 id HXidWZg 0.06, LjW_ZXi id hVi^h[n^c\ XZgiV^c XdcY^i^dch* i]Z XgZY^i V\gZZbZci

Vahd eZgb^ih :P<< id ^cXgZVhZ i]Z bVm^bjb Xdbb^ibZci jcYZg i]Z [VX^a^in Wn je id Vc V\\gZ\ViZ d[

"3.. b^aa^dc VcY id gZfjZhi ZmiZch^dch d[ ^ih Zme^gVi^dc YViZ [dg je id ild dcZ+nZVg eZg^dYh* Vh id l]^X] dcZ hjX]

ZmiZch^dc gZfjZhi gZbV^ch, :h d[ =ZXZbWZg 1/* 0.01* :P<< ]VY cd djihiVcY^c\ Wdggdl^c\h VcY "53 b^aa^dc d[

djihiVcY^c\ aZiiZgh d[ XgZY^i jcYZg ^ih gZkdak^c\ XgZY^i [VX^a^in* l^i] "0,3. W^aa^dc VkV^aVWaZ id [ja[^aa ^ih h]dgi+iZgb

a^fj^Y^in cZZYh VcY id ^hhjZ aZiiZgh d[ XgZY^i,

M]Z <dbeVcn WZa^ZkZh i]Vi ^ih VW^a^in id VXXZhh i]Z YZWi VcY Zfj^in XVe^iVa bVg`Zih* i]Z gZkdak^c\ XgZY^i

[VX^a^in VcY XVh] [adlh [gdb deZgVi^dch l^aa \ZcZgViZ hj[[^X^Zci XVh] id [jcY i]Z <dbeVcnth h]dgi+iZgb

gZfj^gZbZcih, M]Z <dbeVcn WZa^ZkZh ^i ]Vh hj[[^X^Zci a^fj^Y^in VcY i]Z VW^a^in id bVcV\Z ^ih ZmeZcY^ijgZh* h]djaY

i]ZgZ WZ V Y^hgjei^dc d[ i]Z XVe^iVa VcY XgZY^i bVg`Zih, AdlZkZg* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z aZcYZgh l^aa

WZ VWaZ id bZZi Zm^hi^c\ Xdbb^ibZcih id :P<< jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* dg i]Vi :P<< l^aa WZ VWaZ id

VXXZhh i]Z XdbbZgX^Va eVeZg dg adVc bVg`Zih ^c i]Z [jijgZ dc VXXZeiVWaZ iZgbh dg Vi Vaa,
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<Vh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh eg^bVg^an gZhjai [gdb i]Z hVaZ d[ lViZg VcY lVhiZlViZg hZgk^XZh VcY*

YjZ id i]Z hZVhdcVa^in d[ YZbVcY* VgZ \ZcZgVaan \gZViZg Yjg^c\ i]Z lVgbZg bdci]h, M]Z <dbeVcnth [jijgZ XVh]

[adlh [gdb deZgVi^c\ VXi^k^i^Zh l^aa WZ V[[ZXiZY Wn* Vbdc\ di]Zg i]^c\h8 XjhidbZght VW^a^in id eVn [dg hZgk^XZ ^c V

i^bZan bVccZg* ZXdcdb^X ji^a^in gZ\jaVi^dc* ^c[aVi^dc* Xdbea^VcXZ l^i] Zck^gdcbZciVa* ]ZVai] VcY hV[Zin

hiVcYVgYh* egdYjXi^dc Xdhih* bV^ciZcVcXZ Xdhih* XjhidbZg \gdli]* YZXa^c^c\ XjhidbZg jhV\Z d[ lViZg* ZbeadnZZ+

gZaViZY Xdhih* ^cXajY^c\ eZch^dc [jcY^c\* lZVi]Zg VcY hZVhdcVa^in* iVmZh* VcY dkZgVaa ZXdcdb^X XdcY^i^dch, M]Z

<dbeVcnth XjggZci a^VW^a^i^Zh bVn ZmXZZY XjggZci VhhZih bV^can [gdb YZWi bVijg^i^Zh YjZ l^i]^c dcZ nZVg VcY i]Z

jhZ d[ h]dgi+iZgb YZWi Vh V [jcY^c\ hdjgXZ* eg^bVg^an id bZZi hX]ZYjaZY bVijg^i^Zh d[ adc\+iZgb YZWi* [jcY

VXfj^h^i^dch VcY XdchigjXi^dc egd_ZXih* Vh lZaa Vh XVh] cZZYh* l]^X] XVc [ajXijViZ h^\c^[^XVcian YjZ id i]Z

hZVhdcVa^in d[ i]Z Wjh^cZhh VcY di]Zg [VXidgh, M]Z <dbeVcn VYYgZhhZh XVh] i^b^c\ Y^[[ZgZcXZh eg^bVg^an i]gdj\]

^ih h]dgi+iZgb a^fj^Y^in [jcY^c\ bZX]Vc^hbh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

deZgVi^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,- ,*,, ,*,+

GZi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. " /*041

:YY &aZhh'8

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.2 427 414

=Z[ZggZY ^cXdbZ iVmZh VcY Vbdgi^oVi^dc d[ ^ckZhibZci iVm XgZY^ih , , , , , , 0.6 6. 01.

Hi]Zg cdc+XVh] VXi^k^i^Zh &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &7' &/4' &05'

<]Vc\Zh ^c ldg`^c\ XVe^iVa &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 54 &133' /04

IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^i Xdcig^Wji^dch , , , , , , , , , &27' &3/' &2.'

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/7' &525'

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*652 " /*/.6 " /*22/

&V' BcXajYZh egdk^h^dc [dg adhhZh dc VXXdjcih gZXZ^kVWaZ* eZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^ih VcY di]Zg cdc+XVh]* cZi, =ZiV^ah d[

ZVX] XdbedcZci XVc WZ [djcY dc i]Z <dchda^YViZY LiViZbZcih d[ <Vh] ?adlh,

&W' <]Vc\Zh ^c ldg`^c\ XVe^iVa ^cXajYZ X]Vc\Zh id gZXZ^kVWaZh VcY jcW^aaZY gZkZcjZh* ^cXdbZ iVm gZXZ^kVWaZ* VXXdjcih eVnVWaZ VcY VXXgjZY

a^VW^a^i^Zh* VXXgjZY iVmZh VcY di]Zg XjggZci VhhZih VcY a^VW^a^i^Zh* cZi, =ZiV^ah d[ ZVX] XdbedcZci XVc WZ [djcY dc i]Z <dchda^YViZY

LiViZbZcih d[ <Vh] ?adlh,

Bc 0.01* XVh] [adlh egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh ^cXgZVhZY "544 b^aa^dc* eg^bVg^an YjZ id X]Vc\Zh ^c

YZ[ZggZY iVmZh* ldg`^c\ XVe^iVa VcY Vc ^cXgZVhZ ^c cZi ^cXdbZ, M]Z X]Vc\Z ^c YZ[ZggZY iVmZh lVh Yg^kZc Wn i]Z

hZiiaZbZci d[ i]Z YZ[ZggZY iVm a^VW^a^in ^c 0.00 gZaViZY id i]Z <dbeVcnth GZl Rdg` gZ\jaViZY deZgVi^dch i]Vi lVh

hdaY ^c i]Z [^ghi fjVgiZg d[ 0.00, M]Z X]Vc\Zh ^c ldg`^c\ XVe^iVa lZgZ eg^bVg^an Yg^kZc Wn "06. b^aa^dc d[

Zhi^bViZY iVm eVnbZcih [dg iVmVWaZ \V^ch dc i]Z hVaZh d[ i]Z <dbeVcnth AdbZdlcZg LZgk^XZh @gdje VcY ^ih GZl

Rdg` gZ\jaViZY deZgVi^dch ^c i]Z [^ghi ]Va[ d[ 0.00,

M]Z <dbeVcn ZmeZXih id bV`Z eZch^dc Xdcig^Wji^dch id i]Z eaVc igjhih d[ "22 b^aa^dc ^c 0.02, :XijVa

Vbdjcih Xdcig^WjiZY XdjaY X]Vc\Z bViZg^Vaan [gdb i]^h Zhi^bViZ Vh V gZhjai d[ X]Vc\Zh ^c Vhhjbei^dch VcY VXijVa

^ckZhibZci gZijgch* Vbdc\ di]Zg [VXidgh,
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IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

^ckZhi^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,- ,*,, ,*,+

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &0*353' " &0*075' " &/*542'

:Xfj^h^i^dch* cZi d[ XVh] VXfj^gZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6/' &1/3' &/13'

IgdXZZYh [gdb hVaZ d[ VhhZih* cZi d[ XVh] dc ]VcY , , , , , , , , , , , , , , , , , , , , , q 4.6 250

KZbdkVa Xdhih [gdb egdeZgin* eaVci VcY Zfj^ebZci gZi^gZbZcih* cZi , , , , , , &/37' &/01' &/.7'

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &0*6/3' " &0*/05' " &/*314'

Bc 0.01* XVh] [adlh jhZY ^c ^ckZhi^c\ VXi^k^i^Zh ^cXgZVhZY "466 b^aa^dc Vh V gZhjai d[ ^cXgZVhZY eVnbZcih [dg

XVe^iVa ZmeZcY^ijgZh* Vh lZaa Vh cd VhhZih hVaZh ^c 0.01 l]ZgZVh 0.00 ]VY "4.6 b^aa^dc d[ egdXZZYh [gdb i]Z hVaZ

d[ i]Z <dbeVcnth GZl Rdg` deZgVi^dch, M]Z <dbeVcn Xdci^cjZh id ^ckZhi VXgdhh Vaa ^c[gVhigjXijgZ XViZ\dg^Zh*

bV^can gZeaVXZbZci VcY gZcZlVa d[ igVchb^hh^dc VcY Y^hig^Wji^dc VcY hZgk^XZh* bZiZg VcY [^gZ ]nYgVcih

^c[gVhigjXijgZ ^c i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh* Vh Y^hXjhhZY WZadl,

M]Z <dbeVcnth ^c[gVhigjXijgZ ^ckZhibZci eaVc Xdch^hih d[ Wdi] ^c[gVhigjXijgZ gZcZlVa egd\gVbh* l]ZgZ i]Z

<dbeVcn gZeaVXZh bV^ch* hZgk^XZh* bZiZgh* ]nYgVcih VcY kVakZh* Vh cZZYZY* VcY bV_dg XVe^iVa ^ckZhibZci egd_ZXih*

l]ZgZ i]Z <dbeVcn XdchigjXih cZl lViZg VcY lVhiZlViZg igZVibZci VcY YZa^kZgn [VX^a^i^Zh id bZZi cZl XjhidbZg

\gdli] VcY lViZg fjVa^in gZ\jaVi^dch, M]Z <dbeVcnth egd_ZXiZY XVe^iVa ZmeZcY^ijgZh VcY di]Zg ^ckZhibZcih VgZ

hjW_ZXi id eZg^dY^X gZk^Zl VcY gZk^h^dc id gZ[aZXi X]Vc\Zh ^c ZXdcdb^X XdcY^i^dch VcY di]Zg [VXidgh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z <dbeVcnth XVe^iVa ZmeZcY^ijgZh Wn XViZ\dgn8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,- ,*,, ,*,+

MgVchb^hh^dc VcY Y^hig^Wji^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 700 " 7./ " 527

MgZVibZci VcY ejbe^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 100 /7. /75

LZgk^XZh* bZiZg VcY [^gZ ]nYgVcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 430 324 144

@ZcZgVa higjXijgZ VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 111 16. 03/

LdjgXZh d[ hjeean , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 66 73 42

PVhiZlViZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 036 /63 /15

MdiVa XVe^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*353 " 0*075 " /*542

Bc 0.01* i]Z <dbeVcnth XVe^iVa ZmeZcY^ijgZh ^cXgZVhZY "056 b^aa^dc YjZ id Vc ^cXgZVhZ VXgdhh bdhi

^c[gVhigjXijgZ XViZ\dg^Zh,

M]Z <dbeVcn Vahd \gdlh ^ih Wjh^cZhh eg^bVg^an i]gdj\] VXfj^h^i^dch d[ lViZg VcY lVhiZlViZg hnhiZbh,

M]ZhZ VXfj^h^i^dch VgZ \ZcZgVaan adXViZY ^c \Zd\gVe]^X egdm^b^in id i]Z <dbeVcnth Zm^hi^c\ KZ\jaViZY

;jh^cZhhZh VcY hjeedgi Xdci^cjZY \Zd\gVe]^XVa Y^kZgh^[^XVi^dc VcY \gdli] d[ ^ih deZgVi^dch, @ZcZgVaan*

VXfj^h^i^dch VgZ [jcYZY ^c^i^Vaan l^i] h]dgi+iZgb YZWi* VcY aViZg gZ[^cVcXZY l^i] adc\+iZgb [^cVcX^c\, =jg^c\

0.01* i]Z <dbeVcn eV^Y "6/ b^aa^dc id [jcY VXfj^h^i^dch* ^cXajY^c\ YZedh^ih [dg eZcY^c\ VXfj^h^i^dch, M]Z

<dbeVcn XadhZY dc 01 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh Yjg^c\ 0.01* l]^X] VYYZY

Veegdm^bViZan /6*/.. lViZg VcY lVhiZlViZg XjhidbZgh,

:h egZk^djhan cdiZY* dkZg i]Z cZmi [^kZ nZVgh i]Z <dbeVcn ZmeZXih id ^ckZhi WZilZZc "/4 W^aa^dc id "/5 W^aa^dc*

l^i] "/2,3 W^aa^dc id "/3 W^aa^dc [dg ^c[gVhigjXijgZ ^begdkZbZcih ^c i]Z KZ\jaViZY ;jh^cZhhZh* VcY i]Z <dbeVcn

ZmeZXih id ^ckZhi WZilZZc "12 W^aa^dc id "16 W^aa^dc dkZg i]Z cZmi /. nZVgh, Bc 0.02* i]Z <dbeVcn ZmeZXih id ^ckZhi

"1,/ W^aa^dc* Xdch^hi^c\ d[ ^c[gVhigjXijgZ ^begdkZbZcih VcY VXfj^h^i^dch ^c i]Z KZ\jaViZY ;jh^cZhhZh,

6/

KAW_APP_EX28_051625 
Page 294 of 2266



/BTI 2MPXT GSPN 2JOBODJOH -DUJWJUJFT

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V hjbbVgn d[ i]Z bV_dg ^iZbh V[[ZXi^c\ i]Z <dbeVcnth XVh] [adlh [gdb

[^cVcX^c\ VXi^k^i^Zh8

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

%=^ ]Y\\Y_^c& ,*,- ,*,, ,*,+

IgdXZZYh [gdb adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*042 " 600 " /*//6

KZeVnbZcih d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &060' &/3' &150'

&KZeVnbZcih d[' egdXZZYh [gdb iZgb adVc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q &3..'

GZi egdXZZYh [gdb Xdbbdc hidX` [^cVcX^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*466 q q

GZi h]dgi+iZgb &gZeVnbZcih' Wdggdl^c\h l^i] bVijg^i^Zh aZhh i]Vc i]gZZ

bdci]h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &774' 37/ &/76'

=^k^YZcYh eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &310' &245' &206'

Hi]Zg [^cVcX^c\ VXi^k^i^Zh* cZi &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 24 47 13

GZi XVh] egdk^YZY Wn &jhZY ^c' [^cVcX^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , " /*/66 " /*... " &123'

&V' BcXajYZh egdXZZYh [gdb ^hhjVcXZh d[ Xdbbdc hidX` jcYZg kVg^djh ZbeadnZZ hidX` eaVch VcY i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci eaVc*

cZi d[ iVmZh eV^Y* VYkVcXZh VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc* cZi d[ gZ[jcYh* VcY YZWi ^hhjVcXZ Xdhih VcY bV`Z+l]daZ egZb^jbh dc

ZVgan YZWi gZYZbei^dc,

Bc 0.01* XVh] [adlh egdk^YZY Wn [^cVcX^c\ VXi^k^i^Zh ^cXgZVhZY "/66 b^aa^dc* eg^bVg^an YjZ id i]Z Xdbbdc

hidX` [^cVcX^c\ VcY ^hhjVcXZ d[ adc\+iZgb YZWi, M]^h lVh eVgi^Vaan d[[hZi Wn gZeVnbZci ^c [jaa d[ i]Z h]dgi+iZgb

XdbbZgX^Va eVeZg dWa^\Vi^dch Yjg^c\ i]Z [^ghi ]Va[ d[ 0.01,

M]Z <dbeVcnth [^cVcX^c\ VXi^k^i^Zh VgZ eg^bVg^an [dXjhZY dc [jcY^c\ gZ\jaViZY ^c[gVhigjXijgZ ZmeZcY^ijgZh*

gZ\jaViZY VXfj^h^i^dch VcY eVnbZci d[ Y^k^YZcYh, M]ZhZ VXi^k^i^Zh ^cXajYZY i]Z ^hhjVcXZ d[ adc\+iZgb VcY h]dgi+

iZgb YZWi* eg^bVg^an i]gdj\] :P<< VcY Zfj^in ^hhjVcXZh [gdb eVgZci XdbeVcn, ;VhZY dc i]Z cZZYh d[ i]Z

KZ\jaViZY ;jh^cZhhZh VcY i]Z <dbeVcn* :P<< bVn Wdggdl [jcYh dg ^hhjZ ^ih YZWi ^c i]Z XVe^iVa bVg`Zih VcY

i]Zc* i]gdj\] ^ciZgXdbeVcn adVch* egdk^YZ i]dhZ Wdggdl^c\h id i]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn,

M]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn VgZ dWa^\ViZY id eVn i]Z^g edgi^dc d[ i]Z gZheZXi^kZ eg^cX^eVa VcY

^ciZgZhi id :P<<* ^c i]Z Vbdjci cZXZhhVgn id ZcVWaZ :P<< id bZZi ^ih YZWi hZgk^XZ dWa^\Vi^dch, IVgZci

XdbeVcnth Wdggdl^c\h VgZ cdi V hdjgXZ d[ XVe^iVa [dg i]Z KZ\jaViZY ;jh^cZhhZh* i]ZgZ[dgZ* eVgZci XdbeVcn ^h cdi

VWaZ id gZXdkZg i]Z ^ciZgZhi X]Vg\Zh dc ^ih YZWi i]gdj\] gZ\jaViZY lViZg VcY lVhiZlViZg gViZh, :h d[ =ZXZbWZg 1/*

0.01* :P<< ]Vh bVYZ adc\+iZgb [^mZY gViZ adVch id i]Z KZ\jaViZY ;jh^cZhhZh Vbdjci^c\ id "5,4 W^aa^dc,

:YY^i^dcVaan* Vh d[ =ZXZbWZg 1/* 0.01* :P<< ]Vh bVYZ adc\+iZgb [^mZY gViZ adVch id eVgZci XdbeVcn

Vbdjci^c\ id "1,2 W^aa^dc,

Hc FVgX] 1* 0.01* i]Z <dbeVcn XdbeaZiZY Vc jcYZglg^iiZc ejWa^X d[[Zg^c\ d[ Vc V\\gZ\ViZ d[ /0*43.*...

h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Nedc Xadh^c\ d[ i]^h d[[Zg^c\* i]Z <dbeVcn gZXZ^kZY* V[iZg YZYjXi^dc

d[ i]Z jcYZglg^i^c\ Y^hXdjci VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan

"/*466 b^aa^dc, M]Z <dbeVcn jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ id gZeVn h]dgi+iZgb XdbbZgX^Va eVeZg

dWa^\Vi^dch d[ :P<<* i]Z l]daan dlcZY [^cVcXZ hjWh^Y^Vgn d[ eVgZci XdbeVcn* VcY [dg \ZcZgVa XdgedgViZ

ejgedhZh,

Hc CjcZ 07* 0.01* :P<< ^hhjZY* ^c V eg^kViZ eaVXZbZci* "/*.13 b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[

1,403# >mX]Vc\ZVWaZ LZc^dg GdiZh YjZ 0.04 &i]Z rGdiZhs', :P<< gZXZ^kZY cZi egdXZZYh d[ Veegdm^bViZan

"/*.00 b^aa^dc* V[iZg YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih VcY Xdbb^hh^dch Wji WZ[dgZ YZYjXi^dc d[ d[[Zg^c\

ZmeZchZh eVnVWaZ Wn :P<<, : edgi^dc d[ i]Z cZi egdXZZYh lVh jhZY id gZeVn :P<<th XdbbZgX^Va eVeZg

dWa^\Vi^dch VcY i]Z gZbV^cYZg lVh jhZY [dg \ZcZgVa XdgedgViZ ejgedhZh, LZZ GdiZ //qEdc\+MZgb =ZWi ^c i]Z

GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,
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HcZ d[ i]Z eg^cX^eVa bVg`Zi g^h`h id l]^X] i]Z <dbeVcn ^h ZmedhZY ^h X]Vc\Zh ^c ^ciZgZhi gViZh, Bc dgYZg id

bVcV\Z i]Z ZmedhjgZ* i]Z <dbeVcn [daadlh g^h` bVcV\ZbZci eda^X^Zh VcY egdXZYjgZh* ^cXajY^c\ i]Z jhZ d[

YZg^kVi^kZ XdcigVXih hjX] Vh igZVhjgn adX` V\gZZbZcih, M]Z <dbeVcn Vahd gZYjXZh ZmedhjgZ id ^ciZgZhi gViZh Wn

bVcV\^c\ XdbbZgX^Va eVeZg VcY YZWi bVijg^i^Zh, M]Z <dbeVcn YdZh cdi ZciZg ^cid YZg^kVi^kZ XdcigVXih &i]gdj\]

:P<<' [dg heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih, M]Z YZg^kVi^kZ XdcigVXih ZciZgZY ^cid

VgZ [dg eZg^dYh Xdch^hiZci l^i] i]Z gZaViZY jcYZgan^c\ ZmedhjgZh, M]Z <dbeVcn ^h ZmedhZY id i]Z g^h` i]Vi

XdjciZgeVgi^Zh id YZg^kVi^kZ XdcigVXih l^aa [V^a id bZZi i]Z^g XdcigVXijVa dWa^\Vi^dch, M]Z <dbeVcn b^c^b^oZh i]Z

XdjciZgeVgin XgZY^i g^h` dc i]ZhZ igVchVXi^dch Wn YZVa^c\ dcan l^i] aZVY^c\* XgZY^ildgi]n [^cVcX^Va ^chi^iji^dch*

]Vk^c\ adc\+iZgb XgZY^i gVi^c\h d[ r:s dg WZiiZg,

Bc GdkZbWZg VcY =ZXZbWZg 0.01* i]Z <dbeVcn ZciZgZY ^cid h^m igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V iZgb

d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "003 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi ZmeZXiZY id WZ

^hhjZY ^c 0.02, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c LZeiZbWZg 0.02* VcY ]VkZ Vc VkZgV\Z [^mZY gViZ d[

2,02#, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g [V^g kVajZ

gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh, Nedc iZgb^cVi^dc* i]Z XjbjaVi^kZ \V^c dg adhh

gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh l^aa WZ Vbdgi^oZY i]gdj\] ^ciZgZhi* cZi dkZg i]Z iZgb d[

i]Z cZl YZWi,

=jg^c\ 0.00 VcY i]Z [^ghi ]Va[ d[ 0.01* i]Z <dbeVcn ZciZgZY ^cid // igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V

iZgb d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "1.. b^aa^dc, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX`

V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g [V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh,

Bc CjcZ 0.01* i]Z <dbeVcn iZgb^cViZY i]Z igZVhjgn adX` V\gZZbZcih gZVa^o^c\ V cZi \V^c d[ "1 b^aa^dc ^cXajYZY ^c

Hi]Zg* cZi ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch,

Gd ^cZ[[ZXi^kZcZhh lVh gZXd\c^oZY dc ]ZY\^c\ ^chigjbZcih [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 dg

0.0/,

Bc ?ZWgjVgn 0.0/* eVgZci XdbeVcn VcY :P<< [^aZY l^i] i]Z L>< V jc^kZghVa h]Za[ gZ\^higVi^dc hiViZbZci

i]Vi ZcVWaZh i]Z <dbeVcn id bZZi ^ih XVe^iVa cZZYh i]gdj\] i]Z d[[Zg VcY hVaZ id i]Z ejWa^X [gdb i^bZ id i^bZ d[

Vc jca^b^iZY Vbdjci d[ kVg^djh ineZh d[ hZXjg^i^Zh* ^cXajY^c\ :bZg^XVc PViZg Xdbbdc hidX`* egZ[ZggZY hidX`*

VcY di]Zg Zfj^in VcY ]nWg^Y hZXjg^i^Zh* VcY :P<< YZWi hZXjg^i^Zh* Vaa hjW_ZXi id bVg`Zi XdcY^i^dch VcY YZbVcY*

\ZcZgVa ZXdcdb^X XdcY^i^dch* VcY Vh Veea^XVWaZ* gVi^c\ hiVijh, M]Z h]Za[ gZ\^higVi^dc hiViZbZci l^aa Zme^gZ ^c

?ZWgjVgn 0.02, =jg^c\ 0.00 VcY 0.0/* "6.. b^aa^dc* VcY "/,/. W^aa^dc* gZheZXi^kZan* d[ YZWi hZXjg^i^Zh lZgZ

^hhjZY jcYZg i]^h gZ\^higVi^dc hiViZbZci, =jg^c\ 0.01 jcYZg i]^h gZ\^higVi^dc hiViZbZci* eVgZci XdbeVcn ^hhjZY

/0*43.*... h]VgZh d[ ^ih Xdbbdc hidX` [dg V\\gZ\ViZ cZi egdXZZYh d[ Veegdm^bViZan "/*466 b^aa^dc,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z ^hhjVcXZh d[ adc\+iZgb YZWi ^c 0.018

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi
5]_e^d

%Y^ ]Y\\Y_^c&

:P<< &V' , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 1,41# 1,41# 0.04 " /*.13

:P<< &V' , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ 1,5.#+1,66# 1,6.# 0.06 64

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+1,53# 0,66# 0.03+0.2/ /21

MdiVa ^hhjVcXZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*042

&V' M]^h ^cYZWiZYcZhh ^h Xdch^YZgZY rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch jcYZg hjX]

^cYZWiZYcZhh, LZZ rqBhhjZg VcY @jVgVcidg d[ LZc^dg GdiZhs WZadl,
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z gZi^gZbZcih VcY gZYZbei^dch d[ adc\+iZgb YZWi ^c 0.01 i]gdj\] h^c`^c\

[jcY egdk^h^dch* dei^dcVa gZYZbei^dc dg eVnbZci Vi bVijg^in8

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi
5]_e^d

%Y^ ]Y\\Y_^c&

:P<< , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 4,33# 4,33# 0.01 " /2

:P<< , , , , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,4.#+0,1/# .,46# 0.01+0.1/ 65

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+3,3.# /,0.# 0.01+0.3/ /41

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , Fdgi\V\Z WdcYhq[^mZY gViZ 4,54#+4,74# 4,62# 0.01 /6

MdiVa gZi^gZbZcih VcY gZYZbei^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 060

?gdb i^bZ id i^bZ VcY Vh bVg`Zi XdcY^i^dch lVggVci* i]Z <dbeVcn bVn Zc\V\Z ^c adc\+iZgb YZWi

gZi^gZbZcih i]gdj\] bV`Z+l]daZ gZYZbei^dch* iZcYZg d[[Zgh* deZc bVg`Zi gZejgX]VhZh dg di]Zg k^VWaZ VaiZgcVi^kZh,

5TTVFS BOE 3VBSBOUPS PG <FOJPS 8PUFT

HjihiVcY^c\ jchZXjgZY hZc^dg cdiZh ^hhjZY Wn :P<< &di]Zg i]Vc i]Z GdiZh' ]VkZ WZZc ^hhjZY jcYZg ild

^cYZcijgZh* ZVX] Wn VcY WZilZZc :P<< VcY <dbejiZgh]VgZ Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d

;Vc`* GVi^dcVa :hhdX^Vi^dc* Vh igjhiZZ* egdk^Y^c\ [dg i]Z g^\]ih VcY dWa^\Vi^dch d[ i]Z eVgi^Zh i]ZgZid VcY i]Z

]daYZgh d[ i]Z cdiZh ^hhjZY i]ZgZjcYZg, M]Z GdiZh lZgZ ^hhjZY jcYZg Vc ^cYZcijgZ* Wn VcY Vbdc\ :P<<* eVgZci

XdbeVcn VcY N,L, ;Vc` Mgjhi <dbeVcn* GVi^dcVa :hhdX^Vi^dc* Vh igjhiZZ* egdk^Y^c\ [dg i]Z g^\]ih VcY

dWa^\Vi^dch d[ i]Z eVgi^Zh i]ZgZid VcY i]Z ]daYZgh d[ i]Z GdiZh, M]Z hZc^dg cdiZh VcY i]Z GdiZh ]VkZ WZZc ^hhjZY

l^i] i]Z WZcZ[^i d[ V hjeedgi V\gZZbZci* Vh VbZcYZY* WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh i]Z

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch

jcYZg hjX] ^cYZWiZYcZhh, Gd di]Zg hjWh^Y^Vgn d[ eVgZci XdbeVcn egdk^YZh \jVgVciZZh [dg Vcn d[ hjX]

^cYZWiZYcZhh, B[ :P<< ^h jcVWaZ id bV`Z i^bZan eVnbZci d[ Vcn ^ciZgZhi* eg^cX^eVa dg egZb^jb* ^[ Vcn* dc hjX]

hZc^dg cdiZh dg i]Z GdiZh* eVgZci XdbeVcn l^aa egdk^YZ id :P<<* Vi ^ih gZfjZhi dg i]Z gZfjZhi d[ Vcn ]daYZg

i]ZgZd[* [jcYh id bV`Z hjX] eVnbZci ^c [jaa, B[ :P<< [V^ah dg gZ[jhZh id iV`Z i^bZan VXi^dc id Zc[dgXZ XZgiV^c

g^\]ih jcYZg i]Z hjeedgi V\gZZbZci dg ^[ :P<< YZ[Vjaih ^c i]Z i^bZan eVnbZci d[ Vcn Vbdjcih dlZY id Vcn hjX]

]daYZg* l]Zc YjZ* i]Z hjeedgi V\gZZbZci egdk^YZh i]Vi hjX] ]daYZg bVn egdXZZY Y^gZXian V\V^chi eVgZci XdbeVcn

id Zc[dgXZ hjX] g^\]ih dg id dWiV^c eVnbZci d[ i]Z YZ[VjaiZY Vbdjcih dlZY id i]Vi ]daYZg,

:h V l]daan dlcZY [^cVcXZ hjWh^Y^Vgn d[ eVgZci XdbeVcn* :P<< ]Vh cd h^\c^[^XVci VhhZih di]Zg i]Vc

dWa^\Vi^dch d[ eVgZci XdbeVcn VcY XZgiV^c d[ ^ih hjWh^Y^Vg^Zh ^c ^ih KZ\jaViZY ;jh^cZhhZh hZ\bZci id gZeVn XZgiV^c

^ciZgXdbeVcn adVch bVYZ id i]Zb Wn :P<<, :P<<th VW^a^in id bV`Z eVnbZcih d[ Vbdjcih dlZY id ]daYZgh d[

i]Z hZc^dg cdiZh VcY i]Z GdiZh l^aa WZ YZeZcYZci jedc :P<<th gZXZ^ei d[ hj[[^X^Zci eVnbZcih d[ Vbdjcih dlZY

ejghjVci id i]Z iZgbh d[ hjX] ^ciZgXdbeVcn adVch VcY [gdb ^ih VW^a^in id ^hhjZ ^cYZWiZYcZhh dg di]Zgl^hZ dWiV^c

adVch ^c i]Z [jijgZ* i]Z egdXZZYh d[ l]^X] ldjaY WZ jhZY id [jcY i]Z gZeVnbZci d[ i]Z hZc^dg cdiZh VcY i]Z GdiZh,

;ZXVjhZ eVgZci XdbeVcn ^h V ]daY^c\ XdbeVcn VcY hjWhiVci^Vaan Vaa d[ ^ih deZgVi^dch VgZ XdcYjXiZY i]gdj\]

^ih hjWh^Y^Vg^Zh di]Zg i]Vc :P<<* eVgZci XdbeVcnth VW^a^in id [ja[^aa ^ih dWa^\Vi^dch jcYZg i]Z hjeedgi V\gZZbZci

l^aa WZ YZeZcYZci jedc ^ih gZXZ^ei d[ hj[[^X^Zci XVh] Y^k^YZcYh dg Y^hig^Wji^dch [gdb ^ih deZgVi^c\ hjWh^Y^Vg^Zh, LZZ

GdiZ 7qL]VgZ]daYZght >fj^inq=^k^YZcYh VcY =^hig^Wji^dch* ^c i]Z GdiZh id i]Z <dchda^YViZY ?^cVcX^Va

LiViZbZcih [dg V hjbbVgn d[ i]Z a^b^iVi^dch dc eVgZci XdbeVcn VcY ^ih hjWh^Y^Vg^Zh id eVn Y^k^YZcYh dg bV`Z

Y^hig^Wji^dch, ?jgi]ZgbdgZ* eVgZci XdbeVcnth deZgVi^c\ hjWh^Y^Vg^Zh VgZ hZeVgViZ VcY Y^hi^cXi aZ\Va Zci^i^Zh VcY*
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di]Zg i]Vc :P<<* ]VkZ cd dWa^\Vi^dc id bV`Z Vcn eVnbZcih dc i]Z hZc^dg cdiZh dg i]Z GdiZh dg id bV`Z

VkV^aVWaZ dg egdk^YZ Vcn [jcYh [dg hjX] eVnbZci* di]Zg i]Vc i]gdj\] i]Z^g gZeVnbZci dWa^\Vi^dch jcYZg

^ciZgXdbeVcn adVch* ^[ Vcn* l^i] :P<<, ;VhZY dc i]Z [dgZ\d^c\* eVgZci XdbeVcnth dWa^\Vi^dch jcYZg i]Z

hjeedgi V\gZZbZci l^aa WZ Z[[ZXi^kZan hjWdgY^cViZY id Vaa ^cYZWiZYcZhh VcY di]Zg a^VW^a^i^Zh* ^cXajY^c\ igVYZ

eVnVWaZh* aZVhZ Xdbb^ibZcih VcY bdcZnh WdggdlZY dg di]Zg ^cYZWiZYcZhh ^cXjggZY dg ^hhjZY Wn eVgZci

XdbeVcnth hjWh^Y^Vg^Zh di]Zg i]Vc :P<<,

/SFEJU 2BDJMJUJFT BOE <IPSU&=FSN 0FCU

BciZgZhi gViZh dc VYkVcXZh jcYZg i]Z :P<< gZkdak^c\ XgZY^i [VX^a^in VgZ WVhZY dc V XgZY^i hegZVY id i]Z

LZXjgZY HkZgc^\]i ?^cVcX^c\ KViZ &rLH?Ks' gViZ &dg Veea^XVWaZ bVg`Zi gZeaVXZbZci gViZ' dg WVhZ gViZ* ZVX]

YZiZgb^cZY ^c VXXdgYVcXZ l^i] FddYn BckZhidgh LZgk^XZth VcY L$I @adWVa KVi^c\ht i]Zc Veea^XVWaZ XgZY^i gVi^c\

dc :P<<th hZc^dg jchZXjgZY* cdc+XgZY^i Zc]VcXZY YZWi, M]Z [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi :P<<th

XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa a^fj^Y^in hjeedgi VcY id egdk^YZ V hjW+a^b^i d[ je id

"/3. b^aa^dc [dg aZiiZgh d[ XgZY^i, BcYZWiZYcZhh jcYZg i]Z [VX^a^in VcY :P<<th XdbbZgX^Va eVeZg VgZ Xdch^YZgZY

rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V [jcXi^dcVa

Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch i]ZgZjcYZg,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ XgZY^i [VX^a^in Xdbb^ibZcih* XdbbZgX^Va eVeZg a^b^i VcY

aZiiZg d[ XgZY^i VkV^aVW^a^in jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* Vh lZaa Vh i]Z VkV^aVWaZ XVeVX^in [dg ZVX]* Vh d[

=ZXZbWZg 1/8

,*,-

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

%=^ ]Y\\Y_^c&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. " 0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/6.' &53' &033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , " 0*20. " 53 " 0*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "0,3. W^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

,*,,

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

%=^ ]Y\\Y_^c&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. " 0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/*/55' &56' &/*033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , " /*201 " 50 " /*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "/,3. W^aa^dc Vh d[ =ZXZbWZg 1/* 0.00* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z <dbeVcnth idiVa VkV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.008

7QcX Q^T 7QcX
9aeYfQ\U^dc

5fQY\QRY\Ydi _^
FUf_\fY^W 7bUTYd

:QSY\Ydi
H_dQ\ 5fQY\QR\U

@YaeYTYdi

%=^ ]Y\\Y_^c&

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , " 11. " 0*273 " 0*603

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , " 63 " /*273 " /*36.

M]Z lZ^\]iZY VkZgV\Z ^ciZgZhi gViZ dc :P<<th djihiVcY^c\ h]dgi+iZgb Wdggdl^c\h lVh Veegdm^bViZan

3,3/# VcY 2,2/#* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,
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/BQJUBM <USVDUVSF

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z eZgXZciV\Z d[ i]Z <dbeVcnth XVe^iVa^oVi^dc gZegZhZciZY Wn i]Z

XdbedcZcih d[ ^ih XVe^iVa higjXijgZ Vh d[ =ZXZbWZg 1/8

,*,- ,*,, ,*,+

MdiVa Xdbbdc h]VgZ]daYZght Zfj^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 22,0# 16,1# 17,7#

Edc\+iZgb YZWi VcY gZYZZbVWaZ egZ[ZggZY hidX` Vi gZYZbei^dc kVajZ , , , , , , , , , , 30,7# 32,2# 34,4#

L]dgi+iZgb YZWi VcY XjggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , 0,7# 5,1# 1,3#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

M]Z X]Vc\Z ^c i]Z XVe^iVa higjXijgZ b^m ^c 0.01 ^h bV^can Viig^WjiVWaZ id i]Z Xdbbdc hidX` ^hhjVcXZ dc

FVgX] 1* 0.01* VcY i]Z adc\+iZgb YZWi ^hhjVcXZ dc CjcZ 07* 0.01, M]Z egdXZZYh [gdb i]ZhZ ^hhjVcXZh lZgZ jhZY

id gZeVn h]dgi+iZgb XdbbZgX^Va eVeZg Wdggdl^c\h,

0FCU /PWFOBOUT

M]Z <dbeVcnth YZWi V\gZZbZcih XdciV^c [^cVcX^Va VcY cdc+[^cVcX^Va XdkZcVcih, Md i]Z ZmiZci i]Vi i]Z

<dbeVcn ^h cdi ^c Xdbea^VcXZ l^i] i]ZhZ XdkZcVcih* Vc ZkZci d[ YZ[Vjai bVn dXXjg jcYZg dcZ dg bdgZ YZWi

V\gZZbZcih VcY i]Z <dbeVcn* dg ^ih hjWh^Y^Vg^Zh* bVn WZ gZhig^XiZY ^c ^ih VW^a^in id eVn Y^k^YZcYh* ^hhjZ cZl YZWi

dg VXXZhh i]Z gZkdak^c\ XgZY^i [VX^a^in, M]Z adc\+iZgb YZWi ^cYZcijgZh XdciV^c V cjbWZg d[ XdkZcVcih i]Vi* Vbdc\

di]Zg i]^c\h* egd]^W^i dg gZhig^Xi i]Z <dbeVcn [gdb ^hhj^c\ YZWi hZXjgZY Wn i]Z <dbeVcnth VhhZih* hjW_ZXi id

XZgiV^c ZmXZei^dch, ?V^ajgZ id Xdbean l^i] Vcn d[ i]ZhZ XdkZcVcih XdjaY VXXZaZgViZ gZeVnbZci dWa^\Vi^dch,

<dkZcVcih ^c XZgiV^c adc\+iZgb cdiZh VcY i]Z gZkdak^c\ XgZY^i [VX^a^in gZfj^gZ i]Z <dbeVcn id bV^ciV^c V

gVi^d d[ Xdchda^YViZY YZWi id Xdchda^YViZY XVe^iVa^oVi^dc &Vh YZ[^cZY ^c i]Z gZaZkVci YdXjbZcih' d[ cdi bdgZ i]Vc

.,5. id /,.., Hc =ZXZbWZg 1/* 0.01* i]Z <dbeVcnth gVi^d lVh .,34 id /,.. VcY i]ZgZ[dgZ i]Z <dbeVcn lVh ^c

Xdbea^VcXZ l^i] i]Z XdkZcVcih,

<FDVSJUZ ;BUJOHT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ adc\+iZgb VcY h]dgi+iZgb XgZY^i gVi^c\h VcY gVi^c\ djiadd`h Vh d[

?ZWgjVgn /2* 0.02* Vh ^hhjZY Wn FddYnth BckZhidgh LZgk^XZ dc CVcjVgn 07* 0.02* VcY L$I @adWVa KVi^c\h dc

?ZWgjVgn 4* 0.018

GUSebYdYUc
A__Tilc =^fUcd_bc

GUbfYSU
G#D ;\_RQ\

FQdY^Wc

KVi^c\ djiadd` , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , LiVWaZ LiVWaZ

LZc^dg jchZXjgZY YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ;VV/ :

<dbbZgX^Va eVeZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , I+0 :+/

: hZXjg^in gVi^c\ ^h cdi V gZXdbbZcYVi^dc id Wjn* hZaa dg ]daY hZXjg^i^Zh VcY bVn WZ hjW_ZXi id gZk^h^dc dg

l^i]YgVlVa Vi Vcn i^bZ Wn i]Z Vhh^\c^c\ gVi^c\ V\ZcXn* VcY ZVX] gVi^c\ h]djaY WZ ZkVajViZY ^cYZeZcYZcian d[ Vcn

di]Zg gVi^c\, LZXjg^in gVi^c\h VgZ ]^\]an YZeZcYZci jedc i]Z VW^a^in id \ZcZgViZ XVh] [adlh ^c Vc Vbdjci hj[[^X^Zci

id hZgk^XZ YZWi VcY bZZi ^ckZhibZci eaVch, M]Z <dbeVcn XVc egdk^YZ cd VhhjgVcXZh i]Vi ^ih VW^a^in id \ZcZgViZ

XVh] [adlh ^h hj[[^X^Zci id bV^ciV^c ^ih Zm^hi^c\ gVi^c\h, M]Z <dbeVcn YdZh cdi ]VkZ Vcn bViZg^Va Wdggdl^c\h i]Vi

VgZ hjW_ZXi id YZ[Vjai dg egZeVnbZci Vh V gZhjai d[ i]Z Ydlc\gVY^c\ d[ i]ZhZ hZXjg^in gVi^c\h* Vai]dj\] hjX] V

Ydlc\gVY^c\ XdjaY ^cXgZVhZ [ZZh VcY ^ciZgZhi X]Vg\Zh jcYZg ^ih XgZY^i [VX^a^in,
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:h eVgi d[ ^ih cdgbVa XdjghZ d[ Wjh^cZhh* i]Z <dbeVcn gdji^cZan ZciZgh ^cid XdcigVXih [dg i]Z ejgX]VhZ VcY

hVaZ d[ lViZg* edlZg VcY di]Zg [jZa* X]Zb^XVah VcY di]Zg hZgk^XZh, M]ZhZ XdcigVXih Z^i]Zg XdciV^c ZmegZhh

egdk^h^dch dg di]Zgl^hZ eZgb^i i]Z <dbeVcn VcY ^ih XdjciZgeVgi^Zh id YZbVcY VYZfjViZ VhhjgVcXZ d[ [jijgZ

eZg[dgbVcXZ l]Zc i]ZgZ VgZ gZVhdcVWaZ \gdjcYh [dg Yd^c\ hd, Bc VXXdgYVcXZ l^i] i]Z XdcigVXih VcY Veea^XVWaZ

XdcigVXi aVl* ^[ i]Z <dbeVcn ^h Ydlc\gVYZY Wn V XgZY^i gVi^c\ V\ZcXn* ZheZX^Vaan ^[ hjX] Ydlc\gVYZ ^h id V aZkZa

WZadl ^ckZhibZci \gVYZ* ^i ^h edhh^WaZ i]Vi V XdjciZgeVgin ldjaY ViiZbei id gZan dc hjX] V Ydlc\gVYZ Vh V WVh^h

[dg bV`^c\ V YZbVcY [dg VYZfjViZ VhhjgVcXZ d[ [jijgZ eZg[dgbVcXZ* l]^X] XdjaY ^cXajYZ V YZbVcY i]Vi i]Z

<dbeVcn bjhi egdk^YZ XdaaViZgVa id hZXjgZ ^ih dWa^\Vi^dch, M]Z <dbeVcn YdZh cdi ZmeZXi id edhi Vcn XdaaViZgVa

l]^X] l^aa ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dbeVcnth gZhjaih d[ deZgVi^dch* [^cVcX^Va edh^i^dc dg XVh]

[adlh,

:XXZhh id i]Z XVe^iVa bVg`Zih* ^cXajY^c\ i]Z XdbbZgX^Va eVeZg bVg`Zi* VcY gZheZXi^kZ [^cVcX^c\ Xdhih ^c

i]dhZ bVg`Zih* bVn WZ Y^gZXian V[[ZXiZY Wn i]Z <dbeVcnth hZXjg^i^Zh gVi^c\h, M]Z <dbeVcn eg^bVg^an VXXZhhZh

i]Z YZWi XVe^iVa bVg`Zih* ^cXajY^c\ i]Z XdbbZgX^Va eVeZg bVg`Zi* i]gdj\] :P<<, AdlZkZg* i]Z <dbeVcn ]Vh

Vahd ^hhjZY YZWi i]gdj\] ^ih gZ\jaViZY hjWh^Y^Vg^Zh* eg^bVg^an ^c i]Z [dgb d[ bdgi\V\Z WdcYh VcY iVm ZmZbei

hZXjg^i^Zh dg Wdggdl^c\h jcYZg hiViZ gZkdak^c\ [jcYh* id adlZg i]Z dkZgVaa Xdhi d[ YZWi,

0JWJEFOET BOE ;FHVMBUPSZ ;FTUSJDUJPOT

?dg Y^hXjhh^dc d[ i]Z <dbeVcnth Y^k^YZcYh* Y^k^YZcY gZhig^Xi^dch VcY Y^k^YZcY eda^Xn* hZZ GdiZ 7q

L]VgZ]daYZght >fj^in ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc,

5OTVSBODF /PWFSBHF

M]Z <dbeVcn XVgg^Zh kVg^djh egdeZgin* XVhjVain* XnWZg VcY [^cVcX^Va ^chjgVcXZ eda^X^Zh l^i] a^b^ih*

YZYjXi^WaZh VcY ZmXajh^dch i]Vi ^i WZa^ZkZh VgZ Xdch^hiZci l^i] ^cYjhign hiVcYVgYh, AdlZkZg* ^chjgVcXZ XdkZgV\Z

bVn cdi WZ VYZfjViZ dg VkV^aVWaZ id XdkZg jcVci^X^eViZY adhhZh dg XaV^bh, :YY^i^dcVaan* VccjVa eda^Xn gZcZlVah

XVc WZ ^beVXiZY Wn XaV^bh ZmeZg^ZcXZ l]^X] ^c ijgc XVc ^beVXi XdkZgV\Z iZgbh VcY XdcY^i^dch dc V \d^c\+

[dglVgY WVh^h, M]Z <dbeVcn ^h hZa[+^chjgZY id i]Z ZmiZci i]Vi adhhZh VgZ l^i]^c i]Z eda^Xn YZYjXi^WaZ dg ZmXZZY

i]Z Vbdjci d[ ^chjgVcXZ bV^ciV^cZY, LjX] adhhZh XdjaY ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc i]Z <dbeVcnth h]dgi+

iZgb VcY adc\+iZgb [^cVcX^Va XdcY^i^dc VcY ^ih gZhjaih d[ deZgVi^dch VcY XVh] [adlh,

7bYdYSQ\ 5SS_e^dY^W D_\YSYUc Q^T 9cdY]QdUc

M]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] @::I gZfj^gZh i]Vi bVcV\ZbZci Veean

VXXdjci^c\ eda^X^Zh VcY YZkZade Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih i]Vi XdjaY V[[ZXi i]Z <dbeVcnth [^cVcX^Va

XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh, :XijVa gZhjaih XdjaY Y^[[Zg [gdb i]ZhZ Zhi^bViZh* Vhhjbei^dch VcY

_jY\bZcih, FVcV\ZbZci WZa^ZkZh i]Vi i]Z VgZVh YZhXg^WZY WZadl gZfj^gZ h^\c^[^XVci _jY\bZci ^c i]Z Veea^XVi^dc

d[ VXXdjci^c\ eda^Xn dg ^c bV`^c\ Zhi^bViZh VcY Vhhjbei^dch ^c bViiZgh i]Vi VgZ ^c]ZgZcian jcXZgiV^c VcY i]Vi

bVn X]Vc\Z ^c hjWhZfjZci eZg^dYh, :XXdgY^c\an* X]Vc\Zh ^c i]Z Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih Veea^ZY id

i]ZhZ VXXdjci^c\ eda^X^Zh XdjaY ]VkZ V h^\c^[^XVci ^beVXi dc i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[

deZgVi^dch VcY XVh] [adlh* Vh gZ[aZXiZY ^c i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih, FVcV\ZbZci ]Vh

gZk^ZlZY i]Z Xg^i^XVa VXXdjci^c\ eda^XZh YZhXg^WZY WZadl l^i] i]Z <dbeVcnth :jY^i* ?^cVcXZ VcY K^h`

<dbb^iiZZ* ^cXajY^c\ i]Z Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih jhZY ^c i]Z^g Veea^XVi^dc, :YY^i^dcVa Y^hXjhh^dc

gZ\VgY^c\ i]ZhZ Xg^i^XVa VXXdjci^c\ eda^X^Zh VcY i]Z^g Veea^XVi^dc XVc WZ [djcY ^c GdiZ 0qL^\c^[^XVci :XXdjci^c\

Ida^X^Zh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih,

;FHVMBUJPO BOE ;FHVMBUPSZ -DDPVOUJOH

M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn IN<h VcY* Vh hjX]* i]Z <dbeVcn [daadlh i]Z

Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh* l]^X] gZfj^gZh i]Z <dbeVcn id gZ[aZXi i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc ^c ^ih <dchda^YViZY ?^cVcX^Va LiViZbZcih, NhZ d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ ^h Veea^XVWaZ
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id ji^a^in deZgVi^dch i]Vi bZZi i]Z [daadl^c\ Xg^iZg^V8 &^' i]^gY+eVgin gZ\jaVi^dc d[ gViZh9 &^^' Xdhi+WVhZY gViZh9 VcY

&^^^' V gZVhdcVWaZ Vhhjbei^dc i]Vi gViZh l^aa WZ hZi id gZXdkZg i]Z Zhi^bViZY Xdhih d[ egdk^Y^c\ hZgk^XZ* eajh V

gZijgc dc cZi ^ckZhibZci* dg gViZ WVhZ, :h d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcn XdcXajYZY i]Vi i]Z deZgVi^dch d[

^ih ji^a^i^Zh bZi i]Z Xg^iZg^V,

:eea^XVi^dc d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ ]Vh V [jgi]Zg Z[[ZXi dc i]Z <dbeVcnth [^cVcX^Va hiViZbZcih Vh ^i

eZgiV^ch id VaadlVWaZ Xdhih jhZY ^c i]Z gViZbV`^c\ egdXZhh, M]Z <dbeVcn bV`Zh h^\c^[^XVci Vhhjbei^dch VcY

Zhi^bViZh id fjVci^[n Vbdjcih gZXdgYZY Vh gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh, LjX] _jY\bZcih ^cXajYZ* Wji VgZ cdi

a^b^iZY id* VhhZih VcY a^VW^a^i^Zh gZaViZY id gZ\jaViZY VXfj^h^i^dch* eZch^dc VcY edhigZi^gZbZci WZcZ[^ih*

YZegZX^Vi^dc gViZh VcY iVmZh, =jZ id i^b^c\ VcY di]Zg Y^[[ZgZcXZh ^c i]Z XdaaZXi^dc d[ gZkZcjZh* i]ZhZ Vji]dg^iVi^kZ

VXXdjci^c\ eg^cX^eaZh Vaadl V Xdhi i]Vi ldjaY di]Zgl^hZ WZ X]Vg\ZY Vh Vc ZmeZchZ Wn V cdc+gZ\jaViZY Zci^in* id WZ

YZ[ZggZY Vh V gZ\jaVidgn VhhZi ^[ ^i ^h egdWVWaZ i]Vi hjX] Xdhi ^h gZXdkZgVWaZ i]gdj\] [jijgZ gViZh, <dckZghZan* i]Z

eg^cX^eaZh gZfj^gZ i]Z XgZVi^dc d[ V gZ\jaVidgn a^VW^a^in [dg Vbdjcih XdaaZXiZY ^c gViZh id gZXdkZg Xdhih ZmeZXiZY id

WZ ^cXjggZY ^c i]Z [jijgZ* dg Vbdjcih XdaaZXiZY ^c ZmXZhh d[ Xdhih ^cXjggZY VcY VgZ gZ[jcYVWaZ id XjhidbZgh,

?dg ZVX] gZ\jaVidgn _jg^hY^Xi^dc l]ZgZ i]Z <dbeVcn XdcYjXih Wjh^cZhh* i]Z <dbeVcn VhhZhhZh* Vi i]Z ZcY d[

ZVX] gZedgi^c\ eZg^dY* l]Zi]Zg i]Z gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ gZXdkZgn VcY

gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ hZiiaZbZci, M]^h VhhZhhbZci ^cXajYZh

Xdch^YZgVi^dc d[ [VXidgh hjX] Vh X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci gViZ dgYZgh &^cXajY^c\ gZXZci gViZ

dgYZgh dc gZXdkZgn d[ V heZX^[^X dg h^b^aVg ^cXjggZY Xdhi id di]Zg gZ\jaViZY Zci^i^Zh ^c i]Z hVbZ _jg^hY^Xi^dc' VcY

i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc, B[ hjWhZfjZci ZkZcih ^cY^XViZ i]Vi i]Z gZ\jaVidgn VhhZih dg

a^VW^a^i^Zh cd adc\Zg bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ gZXdkZgn dg egdWVWaZ [jijgZ hZiiaZbZci* i]Z <dbeVcnth

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch VcY [^cVcX^Va edh^i^dc XdjaY WZ bViZg^Vaan V[[ZXiZY, Bc VYY^i^dc* ^[ i]Z

<dbeVcn XdcXajYZh ^c V [jijgZ eZg^dY i]Vi V hZeVgVWaZ edgi^dc d[ i]Z Wjh^cZhh cd adc\Zg bZZih i]Z Xg^iZg^V* i]Z

<dbeVcn ^h gZfj^gZY id Za^b^cViZ i]Z [^cVcX^Va hiViZbZci Z[[ZXih d[ gZ\jaVi^dc [dg i]Vi eVgi d[ i]Z Wjh^cZhh* l]^X]

ldjaY ^cXajYZ i]Z Za^b^cVi^dc d[ Vcn dg Vaa gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh i]Vi ]VY WZZc gZXdgYZY ^c i]Z

<dchda^YViZY ?^cVcX^Va LiViZbZcih, ?V^ajgZ id bZZi i]Z Xg^iZg^V d[ i]^h Vji]dg^iVi^kZ \j^YVcXZ XdjaY bViZg^Vaan

^beVXi i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih,

:h d[ =ZXZbWZg 1/* 0.01 VcY 0.00* i]Z <dbeVcnth gZ\jaVidgn VhhZi WVaVcXZ lVh "/,/ W^aa^dc VcY

"/,. W^aa^dc* gZheZXi^kZan* VcY ^ih gZ\jaVidgn a^VW^a^in WVaVcXZ lVh "/,3 W^aa^dc VcY "/,4 W^aa^dc* gZheZXi^kZan, LZZ

GdiZ 1qKZ\jaVidgn FViiZgh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg [jgi]Zg ^c[dgbVi^dc gZ\VgY^c\

i]Z <dbeVcnth h^\c^[^XVci gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh,

-DDPVOUJOH GPS 5ODPNF =BYFT

L^\c^[^XVci bVcV\ZbZci _jY\bZci ^h gZfj^gZY ^c YZiZgb^c^c\ i]Z egdk^h^dc [dg ^cXdbZ iVmZh* eg^bVg^an YjZ

id i]Z jcXZgiV^cin gZaViZY id iVm edh^i^dch iV`Zc* Vh lZaa Vh YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh* kVajVi^dc VaadlVcXZh

VcY i]Z ji^a^oVi^dc d[ GHE XVggn[dglVgYh,

Bc VXXdgYVcXZ l^i] Veea^XVWaZ Vji]dg^iVi^kZ \j^YVcXZ* i]Z <dbeVcn VXXdjcih [dg jcXZgiV^c ^cXdbZ iVm

edh^i^dch jh^c\ V WZcZ[^i gZXd\c^i^dc bdYZa l^i] V ild+hiZe VeegdVX]* ^cXajY^c\ V bdgZ+a^`Zan+i]Vc+cdi

gZXd\c^i^dc i]gZh]daY VcY V bZVhjgZbZci VeegdVX] WVhZY dc i]Z aVg\Zhi Vbdjci d[ iVm WZcZ[^i i]Vi ^h \gZViZg i]Vc

3.# a^`Zan d[ WZ^c\ gZVa^oZY jedc jai^bViZ hZiiaZbZci, B[ ^i ^h cdi bdgZ+a^`Zan+i]Vc+cdi i]Vi i]Z WZcZ[^i d[ i]Z iVm

edh^i^dc l^aa WZ hjhiV^cZY dc ^ih iZX]c^XVa bZg^ih* cd WZcZ[^i ^h gZXdgYZY, NcXZgiV^c iVm edh^i^dch i]Vi gZaViZ dcan id

i^b^c\ d[ l]Zc Vc ^iZb ^h ^cXajYZY dc V iVm gZijgc VgZ Xdch^YZgZY id ]VkZ bZi i]Z gZXd\c^i^dc i]gZh]daY,

FVcV\ZbZci ZkVajViZh ZVX] edh^i^dc WVhZY hdaZan dc i]Z iZX]c^XVa bZg^ih VcY [VXih VcY X^gXjbhiVcXZh d[ i]Z

edh^i^dc* Vhhjb^c\ i]Z edh^i^dc l^aa WZ ZmVb^cZY Wn V iVm^c\ Vji]dg^in ]Vk^c\ [jaa `cdlaZY\Z d[ Vaa gZaZkVci

^c[dgbVi^dc, L^\c^[^XVci _jY\bZci ^h gZfj^gZY id YZiZgb^cZ l]Zi]Zg i]Z gZXd\c^i^dc i]gZh]daY ]Vh WZZc bZi VcY* ^[

hd* i]Z Veegdeg^ViZ Vbdjci d[ jcgZXd\c^oZY iVm WZcZ[^i id WZ gZXdgYZY ^c i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

M]Z <dbeVcn ZkVajViZh i]Z egdWVW^a^in d[ gZVa^o^c\ YZ[ZggZY iVm VhhZih fjVgiZgan Wn gZk^Zl^c\ V [dgZXVhi d[

[jijgZ iVmVWaZ ^cXdbZ VcY ^ih ^ciZci VcY VW^a^in id ^beaZbZci iVm eaVcc^c\ higViZ\^Zh* ^[ cZXZhhVgn* id gZVa^oZ
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YZ[ZggZY iVm VhhZih, M]Z <dbeVcn Vahd VhhZhhZh ^ih VW^a^in id ji^a^oZ iVm Viig^WjiZh* ^cXajY^c\ i]dhZ ^c i]Z [dgb d[

XVggn[dglVgYh* [dg l]^X] i]Z WZcZ[^ih ]VkZ VagZVYn WZZc gZ[aZXiZY ^c i]Z [^cVcX^Va hiViZbZcih, M]Z <dbeVcn

gZXdgYh kVajVi^dc VaadlVcXZh [dg YZ[ZggZY iVm VhhZih l]Zc ^i XdcXajYZh i]Vi ^i ^h bdgZ+a^`Zan+i]Vc+cdi hjX] WZcZ[^i

l^aa cdi WZ gZVa^oZY ^c [jijgZ eZg^dYh,

NcYZg @::I* heZX^[^XVaan :L< 52.* 7UJVTL BH_LZ* i]Z iVm Z[[ZXih d[ X]Vc\Zh ^c iVm aVlh bjhi WZ

gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] i]Z aVl ^h ZcVXiZY, :L< 52. Vahd gZfj^gZh YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh id

WZ bZVhjgZY Vi i]Z ZcVXiZY iVm gViZ ZmeZXiZY id Veean l]Zc iZbedgVgn Y^[[ZgZcXZh VgZ id WZ gZVa^oZY dg hZiiaZY,

?dg i]Z <dbeVcnth gZ\jaViZY Zci^i^Zh* i]Z X]Vc\Z ^c YZ[ZggZY iVmZh VgZ gZXdgYZY Vh Z^i]Zg Vc d[[hZi id V gZ\jaVidgn

VhhZi dg V gZ\jaVidgn a^VW^a^in VcY bVn WZ hjW_ZXi id gZ[jcY id XjhidbZgh, ?dg i]Z <dbeVcnth jcgZ\jaViZY

deZgVi^dch* i]Z X]Vc\Z ^c YZ[ZggZY iVmZh VgZ gZXdgYZY Vh V cdc+XVh] gZ+bZVhjgZbZci VY_jhibZci id ZVgc^c\h,

:XijVa ^cXdbZ iVmZh XdjaY kVgn [gdb Zhi^bViZY Vbdjcih YjZ id i]Z [jijgZ ^beVXih d[ kVg^djh ^iZbh*

^cXajY^c\ X]Vc\Zh ^c ^cXdbZ iVm aVlh* i]Z <dbeVcnth [dgZXVhiZY [^cVcX^Va XdcY^i^dc VcY gZhjaih d[ deZgVi^dch*

[V^ajgZ id hjXXZhh[jaan ^beaZbZci iVm eaVcc^c\ higViZ\^Zh VcY gZXdkZgn d[ iVmZh i]gdj\] i]Z gZ\jaVidgn egdXZhh [dg

i]Z KZ\jaViZY ;jh^cZhhZh* Vh lZaa Vh gZhjaih d[ VjY^ih VcY ZmVb^cVi^dch d[ [^aZY iVm gZijgch Wn iVm^c\ Vji]dg^i^Zh,

M]Z gZhjai^c\ iVm WVaVcXZh Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* VgZ Veegdeg^ViZan VXXdjciZY [dg ^c VXXdgYVcXZ l^i]

i]Z Veea^XVWaZ Vji]dg^iVi^kZ \j^YVcXZ9 ]dlZkZg* i]Z jai^bViZ djiXdbZ d[ iVm bViiZgh XdjaY gZhjai ^c [VkdgVWaZ dg

jc[VkdgVWaZ VY_jhibZcih id i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih VcY hjX] VY_jhibZcih XdjaY WZ bViZg^Va, LZZ

GdiZ /2qBcXdbZ MVmZh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\

^cXdbZ iVmZh,

-DDPVOUJOH GPS :FOTJPO BOE :PTUSFUJSFNFOU .FOFGJUT

M]Z <dbeVcn bV^ciV^ch cdcXdcig^Wjidgn YZ[^cZY WZcZ[^i eZch^dc eaVch XdkZg^c\ Za^\^WaZ ZbeadnZZh d[ ^ih

gZ\jaViZY ji^a^in VcY h]VgZY hZgk^XZ deZgVi^dch, M]Z <dbeVcn Vahd bV^ciV^ch di]Zg edhigZi^gZbZci WZcZ[^i eaVch

egdk^Y^c\ bZY^XVa VcY a^[Z ^chjgVcXZ id Za^\^WaZ gZi^gZZh, LZZ GdiZ 0qL^\c^[^XVci :XXdjci^c\ Ida^X^Zh VcY

GdiZ /3q>beadnZZ ;ZcZ[^ih ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc

gZ\VgY^c\ i]Z YZhXg^ei^dc d[ VcY VXXdjci^c\ [dg i]Z YZ[^cZY WZcZ[^i eZch^dc eaVch VcY edhigZi^gZbZci WZcZ[^i

eaVch,

M]Z <dbeVcnth eZch^dc VcY edhigZi^gZbZci WZcZ[^i Xdhih VgZ YZkZadeZY [gdb VXijVg^Va kVajVi^dch, Bc]ZgZci

^c i]ZhZ kVajVi^dch VgZ `Zn Vhhjbei^dch egdk^YZY Wn i]Z <dbeVcn id ^ih VXijVg^Zh* ^cXajY^c\ i]Z Y^hXdjci gViZ VcY

ZmeZXiZY adc\+iZgb gViZ d[ gZijgc dc eaVc VhhZih, FViZg^Va X]Vc\Zh ^c i]Z <dbeVcnth eZch^dc VcY edhigZi^gZbZci

WZcZ[^i Xdhih bVn dXXjg ^c i]Z [jijgZ YjZ id X]Vc\Zh ^c i]ZhZ Vhhjbei^dch Vh lZaa Vh [ajXijVi^dch ^c eaVc VhhZih,

M]Z Vhhjbei^dch VgZ hZaZXiZY id gZegZhZci i]Z VkZgV\Z ZmeZXiZY ZmeZg^ZcXZ dkZg i^bZ VcY bVn Y^[[Zg ^c Vcn dcZ

nZVg [gdb VXijVa ZmeZg^ZcXZ YjZ id X]Vc\Zh ^c XVe^iVa bVg`Zih VcY i]Z dkZgVaa ZXdcdbn, M]ZhZ Y^[[ZgZcXZh l^aa

^beVXi i]Z Vbdjci d[ eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i ZmeZchZ i]Vi i]Z <dbeVcn gZXd\c^oZh, M]Z

eg^bVgn Vhhjbei^dch VgZ8

p =^hXdjci KViZqM]Z Y^hXdjci gViZ ^h jhZY ^c XVaXjaVi^c\ i]Z egZhZci kVajZ d[ WZcZ[^ih* l]^X] VgZ WVhZY

dc egd_ZXi^dch d[ WZcZ[^i eVnbZcih id WZ bVYZ ^c i]Z [jijgZ, M]Z dW_ZXi^kZ ^c hZaZXi^c\ i]Z Y^hXdjci gViZ

^h id bZVhjgZ i]Z h^c\aZ Vbdjci i]Vi* ^[ ^ckZhiZY Vi i]Z bZVhjgZbZci YViZ ^c V edgi[da^d d[ ]^\]+fjVa^in

YZWi ^chigjbZcih* ldjaY egdk^YZ i]Z cZXZhhVgn [jijgZ XVh] [adlh id eVn i]Z VXXjbjaViZY WZcZ[^ih l]Zc

YjZ,

p >meZXiZY KZijgc dc IaVc :hhZih &r>KH:s'qFVcV\ZbZci egd_ZXih i]Z [jijgZ gZijgc dc eaVc VhhZih

Xdch^YZg^c\ eg^dg eZg[dgbVcXZ* Wji eg^bVg^an WVhZY jedc i]Z eaVcht b^m d[ VhhZih VcY ZmeZXiVi^dch [dg

i]Z adc\+iZgb gZijgch dc i]dhZ VhhZi XaVhhZh, M]ZhZ egd_ZXiZY gZijgch gZYjXZ i]Z cZi WZcZ[^i Xdhih i]Z

<dbeVcn gZXdgYh XjggZcian,

p KViZ d[ <dbeZchVi^dc BcXgZVhZqFVcV\ZbZci egd_ZXih ZbeadnZZht eVn ^cXgZVhZh* l]^X] VgZ jhZY id

egd_ZXi ZbeadnZZht eZch^dc WZcZ[^ih Vi gZi^gZbZci,
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p AZVai] <VgZ <dhi MgZcY KViZqFVcV\ZbZci egd_ZXih i]Z ZmeZXiZY ^cXgZVhZh ^c i]Z Xdhi d[ ]ZVai] XVgZ,

p FdgiVa^inq FVcV\ZbZci VYdeiZY i]Z LdX^Zin d[ :XijVg^Zh Ig^+0./0 bdgiVa^in WVhZ iVWaZ* i]Z bdhi

gZXZci iVWaZ YZkZadeZY [gdb eg^kViZ eZch^dc eaVc ZmeZg^ZcXZ* l]^X] egdk^YZh gViZh d[ bdgiVa^in ^c 0./0

VcY VYdeiZY i]Z cZl FI+0.0/ bdgiVa^in ^begdkZbZci hXVaZ id \gVYjVaan VY_jhi [jijgZ bdgiVa^in gViZh

YdlclVgY YjZ id ^cXgZVhZY adc\Zk^in ^c ZVX] nZVg V[iZg 0./0,

M]Z Y^hXdjci gViZ Vhhjbei^dc* l]^X] ^h YZiZgb^cZY [dg i]Z eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch

^cYZeZcYZcian* ^h hjW_ZXi id X]Vc\Z ZVX] nZVg* Xdch^hiZci l^i] X]Vc\Zh ^c Veea^XVWaZ ]^\]+fjVa^in* adc\+iZgb

XdgedgViZ WdcY ^cY^XZh, M]Z <dbeVcn jhZh Vc VeegdVX] i]Vi Veegdm^bViZh i]Z egdXZhh d[ hZiiaZbZci d[

dWa^\Vi^dch iV^adgZY id i]Z eaVcht ZmeZXiZY XVh] [adlh Wn bViX]^c\ i]Z eaVcht XVh] [adlh id i]Z Xdjedch VcY

ZmeZXiZY bVijg^in kVajZh d[ ^cY^k^YjVaan hZaZXiZY WdcYh, ?dg ZVX] eaVc* i]Z Y^hXdjci gViZ lVh YZkZadeZY Vh i]Z

aZkZa Zfj^kVaZci gViZ i]Vi ldjaY n^ZaY i]Z hVbZ egZhZci kVajZ Vh jh^c\ hedi gViZh Va^\cZY l^i] i]Z egd_ZXiZY WZcZ[^i

eVnbZcih, M]Z lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ Vhhjbei^dc [dg YZiZgb^c^c\ eZch^dc WZcZ[^i dWa^\Vi^dch lVh

3,/6#* 3,36# VcY 0,72# Vi =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan, M]Z lZ^\]iZY+VkZgV\Z Y^hXdjci

gViZ Vhhjbei^dc [dg YZiZgb^c^c\ di]Zg edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch lVh 3,00#* 3,4.# VcY 0,7.# Vi

=ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan,

Bc hZaZXi^c\ Vc >KH:* i]Z <dbeVcn Xdch^YZgZY iVm ^bea^XVi^dch* eVhi eZg[dgbVcXZ VcY ZXdcdb^X [dgZXVhih

[dg i]Z ineZh d[ ^ckZhibZcih ]ZaY Wn i]Z eaVch, M]Z lZ^\]iZY+VkZgV\Z >KH: Vhhjbei^dc jhZY ^c XVaXjaVi^c\

eZch^dc Xdhi lVh 4,57# [dg 0.01* 4,3.# [dg 0.00 VcY 4,3.# [dg 0.0/, M]Z lZ^\]iZY+VkZgV\Z >KH: Vhhjbei^dc

jhZY ^c XVaXjaVi^c\ di]Zg edhigZi^gZbZci WZcZ[^i Xdhih lVh 3,..# [dg 0.01* 1,4.# [dg 0.00 VcY 1,45# [dg 0.0/,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih Wn VhhZi XViZ\dgn8

,*,.
HQbWUd

5\\_SQdY_^

DUbSU^dQWU _V D\Q^ 5ccUdc
Qc _V 8USU]RUb -+'

5ccUd 7QdUW_bi ,*,- ,*,,

>fj^in hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 15# 2/# 35#

?^mZY ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 41# 37# 21#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z VaadXVi^dch d[ i]Z di]Zg edhigZi^gZbZci WZcZ[^i eaVc VhhZih Wn VhhZi

XViZ\dgn8

,*,.
HQbWUd

5\\_SQdY_^ %Q&

DUbSU^dQWU _V D\Q^ 5ccUdc
Qc _V 8USU]RUb -+'

5ccUd 7QdUW_bi ,*,- ,*,,

>fj^in hZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05# 10# 1.#

?^mZY ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51# 46# 5.#

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /..# /..# /..#

&V' KZ[Zg id GdiZ /3q>beadnZZ ;ZcZ[^ih ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa YZiV^ah dc i]Z VaadXVi^dch d[ VhhZih

VcY i]Z igjhih l]^X] [jcY i]Z di]Zg edhigZi^gZbZci WZcZ[^i eaVch

M]Z ^ckZhibZcih d[ i]Z eZch^dc VcY edhigZi^gZbZci lZa[VgZ eaVc igjhih ^cXajYZ YZWi VcY Zfj^in hZXjg^i^Zh ]ZaY

Z^i]Zg Y^gZXian dg i]gdj\] bjijVa [jcYh* Xdbb^c\aZY [jcYh VcY a^b^iZY eVgicZgh]^eh, M]Z igjhiZZ [dg i]Z

<dbeVcnth YZ[^cZY WZcZ[^i eZch^dc VcY edhigZi^gZbZci lZa[VgZ eaVch jhZh Vc ^cYZeZcYZci kVajVi^dc [^gb id

XVaXjaViZ i]Z [V^g kVajZ d[ eaVc VhhZih,

Bc hZaZXi^c\ V gViZ d[ XdbeZchVi^dc ^cXgZVhZ* i]Z <dbeVcn Xdch^YZgh eVhi ZmeZg^ZcXZ ^c a^\]i d[ bdkZbZcih

^c ^c[aVi^dc gViZh, M]Z <dbeVcnth gViZ d[ XdbeZchVi^dc ^cXgZVhZ lVh 1,3/# [dg 0.01* 0.00 VcY 0.0/,
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Bc hZaZXi^c\ ]ZVai] XVgZ Xdhi igZcY gViZh* i]Z <dbeVcn Xdch^YZgh eVhi eZg[dgbVcXZ VcY [dgZXVhih d[ ^cXgZVhZh

^c ]ZVai] XVgZ Xdhih, :h d[ CVcjVgn /* 0.01* i]Z <dbeVcnth ]ZVai] XVgZ Xdhi igZcY gViZ Vhhjbei^dc jhZY id

XVaXjaViZ i]Z eZg^dY^X WZcZ[^i Xdhi lVh 5,..# ^c 0.01 \gVYjVaan YZXa^c^c\ id 3,..# ^c 0.1/ VcY i]ZgZV[iZg, :h d[

=ZXZbWZg 1/* 0.01* i]Z <dbeVcn egd_ZXih i]Vi bZY^XVa ^c[aVi^dc l^aa WZ 4,53# ^c 0.02 \gVYjVaan YZXa^c^c\ id

3,..# ^c 0.1/ VcY i]ZgZV[iZg,

M]Z <dbeVcn l^aa jhZ V lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ VcY >KH: d[ 3,/6# VcY 4,57#* gZheZXi^kZan* [dg

Zhi^bVi^c\ ^ih 0.02 eZch^dc Xdhih, :YY^i^dcVaan* i]Z <dbeVcn l^aa jhZ V lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ VcY

>KH: d[ 3,00# VcY 3,..#* gZheZXi^kZan* [dg Zhi^bVi^c\ ^ih 0.02 di]Zg edhigZi^gZbZci WZcZ[^i Xdhih, : YZXgZVhZ

^c i]Z Y^hXdjci gViZ dg i]Z >KH: ldjaY ^cXgZVhZ i]Z <dbeVcnth eZch^dc ZmeZchZ, M]Z <dbeVcnth 0.01 eZch^dc

VcY edhigZi^gZbZci idiVa cZi WZcZ[^i XgZY^i lVh "4 b^aa^dc VcY i]Z 0.00 eZch^dc VcY edhigZi^gZbZci idiVa cZi

WZcZ[^i XgZY^i lVh "25 b^aa^dc, M]Z <dbeVcn ZmeZXih id bV`Z eZch^dc Xdcig^Wji^dch id i]Z eaVc igjhih d[

"22 b^aa^dc ^c 0.029 ]dlZkZg* i]Z VXijVa Vbdjcih Xdcig^WjiZY XdjaY X]Vc\Z bViZg^Vaan [gdb i]^h Zhi^bViZ, M]Z

Vhhjbei^dch VgZ gZk^ZlZY VccjVaan VcY Vi Vcn ^ciZg^b gZ+bZVhjgZbZci d[ i]Z eaVc dWa^\Vi^dch, M]Z ^beVXi d[

Vhhjbei^dc X]Vc\Zh ^h gZ[aZXiZY ^c i]Z gZXdgYZY eZch^dc VcY edhigZi^gZbZci WZcZ[^i Vbdjcih Vh i]Zn dXXjg* dg

dkZg V eZg^dY d[ i^bZ ^[ VaadlZY jcYZg Veea^XVWaZ VXXdjci^c\ hiVcYVgYh,

0LULMP[ >SHU /TLUKTLU[Z

Bc =ZXZbWZg 0.00* i]Z <dbeVcn VbZcYZY i]Z :bZg^XVc PViZg IZch^dc IaVc &r:PIIs'* V iVm+fjVa^[^ZY

YZ[^cZY WZcZ[^i eZch^dc eaVc* id gZhigjXijgZ ^i Vh d[ =ZXZbWZg 1/* 0.00, M]Z gZhigjXijg^c\ ^ckdakZY i]Z he^c+d[[ d[

XZgiV^c ^cVXi^kZ eVgi^X^eVcih [gdb i]Z Zm^hi^c\ :PII ^cid V hZeVgViZ iVm+fjVa^[^ZY YZ[^cZY WZcZ[^i eZch^dc eaVc*

i]Z :bZg^XVc PViZg IZch^dc IaVc [dg <ZgiV^c BcVXi^kZ IVgi^X^eVcih &r:PII BcVXi^kZs', ;ZcZ[^ih d[[ZgZY id i]Z

eaVc eVgi^X^eVcih gZbV^c jcX]Vc\ZY, :XijVg^Va \V^ch VcY adhhZh VhhdX^ViZY l^i] :PII BcVXi^kZ VgZ Vbdgi^oZY

dkZg i]Z VkZgV\Z gZbV^c^c\ a^[Z ZmeZXiVcXn d[ i]Z ^cVXi^kZ eVgi^X^eVcih, M]Z VXijVg^Va \V^ch VcY adhhZh VhhdX^ViZY

l^i] i]Z :PII Xdci^cjZY id WZ Vbdgi^oZY dkZg i]Z VkZgV\Z gZbV^c^c\ hZgk^XZ eZg^dY [dg VXi^kZ eVgi^X^eVcih, M]Z

<dbeVcn gZbZVhjgZY i]Z eZch^dc eaVc dWa^\Vi^dc VcY VhhZih id gZ[aZXi i]Z VbZcYbZci [dg ZVX] eaVc Vh d[

=ZXZbWZg 1/* 0.00,

Bc =ZXZbWZg 0.00* i]Z <dbeVcn XdbeaZiZY eaVc VbZcYbZcih id he^c+d[[ VcY bZg\Z V edgi^dc d[ i]Z

:bZg^XVc PViZg KZi^gZZ PZa[VgZ IaVc* l^i] VcY ^cid i]Z <dbeVcnth bZY^XVa eaVc [dg VXi^kZ ZbeadnZZh &r:Xi^kZ

FZY^XVa IaVcs'* ^c dgYZg id gZejgedhZ i]Z dkZg+[jcYZY edgi^dc d[ i]Z ;Vg\V^cZY KZi^gZZ OdajciVgn >beadnZZht

;ZcZ[^X^Vgn :hhdX^Vi^dc &r;Vg\V^cZY O>;:s' igjhi, ;ZcZ[^ih d[[ZgZY id i]Z eaVc eVgi^X^eVcih gZbV^c jcX]Vc\ZY,

:h V gZhjai d[ i]ZhZ X]Vc\Zh* Z[[ZXi^kZ =ZXZbWZg 1/* 0.00* i]Z <dbeVcn igVch[ZggZY ^ckZhibZci VhhZih [gdb i]Z

;Vg\V^cZY O>;: ^cid i]Z Zm^hi^c\ igjhi bV^ciV^cZY [dg i]Z WZcZ[^i d[ :Xi^kZ FZY^XVa IaVc eVgi^X^eVcih &r:Xi^kZ

O>;:s', M]Z igVch[Zg d[ i]ZhZ ;Vg\V^cZY O>;: ^ckZhibZci VhhZih ^cid i]Z :Xi^kZ O>;: eZgb^ih VXXZhh id

Veegdm^bViZan "/72 b^aa^dc d[ VhhZih* Vh d[ =ZXZbWZg 1/* 0.00* [dg ejgedhZh d[ eVn^c\ VXi^kZ jc^dc ZbeadnZZ

bZY^XVa WZcZ[^ih, M]Z <dbeVcn gZXdgYZY i]Z igVch[Zg d[ VhhZih Vh V cZ\Vi^kZ Xdcig^Wji^dc VcY i]ZgZ[dgZ Y^Y cdi

gZXdgY V \V^c dg adhh* Vh eZgb^iiZY Wn VXXdjci^c\ \j^YVcXZ, LZZ GdiZ /6q?V^g OVajZ d[ ?^cVcX^Va Bc[dgbVi^dc ^c

i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih* [dg VYY^i^dcVa ^c[dgbVi^dc dc VXXdjci^c\ [dg i]Z VhhZih Vh

^ckZhibZcih ^c YZWi VcY Zfj^in hZXjg^i^Zh,

;FWFOVF ;FDPHOJUJPO

KZkZcjZ [gdb i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h \ZcZgViZY eg^bVg^an [gdb lViZg VcY lVhiZlViZg

hZgk^XZh YZa^kZgZY id XjhidbZgh, M]ZhZ XdcigVXih XdciV^c V h^c\aZ eZg[dgbVcXZ dWa^\Vi^dc* i]Z YZa^kZgn d[ lViZg dg

lVhiZlViZg hZgk^XZh* Vh i]Z egdb^hZ id igVch[Zg i]Z ^cY^k^YjVa \ddY dg hZgk^XZ ^h cdi hZeVgViZan ^YZci^[^VWaZ [gdb

di]Zg egdb^hZh l^i]^c i]Z XdcigVXih VcY* i]ZgZ[dgZ* ^h cdi Y^hi^cXi, KZkZcjZh VgZ gZXd\c^oZY dkZg i^bZ* Vh hZgk^XZh

VgZ egdk^YZY, M]ZgZ VgZ \ZcZgVaan cd h^\c^[^XVci [^cVcX^c\ XdbedcZcih dg kVg^VWaZ Xdch^YZgVi^dc, KZkZcjZh

^cXajYZ Vbdjcih W^aaZY id XjhidbZgh dc V XnXaZ WVh^h* VcY jcW^aaZY Vbdjcih XVaXjaViZY WVhZY dc Zhi^bViZY jhV\Z

[gdb i]Z YViZ d[ i]Z bZiZg gZVY^c\ VhhdX^ViZY l^i] i]Z aViZhi XjhidbZg W^aa* id i]Z ZcY d[ i]Z VXXdjci^c\ eZg^dY,

M]Z Vbdjcih i]Vi i]Z <dbeVcn ]Vh V g^\]i id ^ckd^XZ VgZ YZiZgb^cZY Wn ZVX] XjhidbZgth VXijVa jhV\Z* Vc

^cY^XVidg i]Vi i]Z ^ckd^XZ Vbdjci XdggZhedcYh Y^gZXian id i]Z kVajZ igVch[ZggZY id i]Z XjhidbZg,
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BcXgZVhZh dg YZXgZVhZh ^c i]Z kdajbZh YZa^kZgZY id XjhidbZgh VcY gViZ b^m YjZ id X]Vc\Zh ^c jhV\Z eViiZgch

^c XjhidbZg XaVhhZh ^c i]Z eZg^dY XdjaY WZ h^\c^[^XVci id i]Z XVaXjaVi^dc d[ jcW^aaZY gZkZcjZ, Bc VYY^i^dc* X]Vc\Zh

^c i]Z i^b^c\ d[ bZiZg gZVY^c\ hX]ZYjaZh VcY i]Z cjbWZg VcY ineZ d[ XjhidbZgh hX]ZYjaZY [dg ZVX] bZiZg gZVY^c\

YViZ ldjaY Vahd ]VkZ Vc Z[[ZXi dc i]Z jcW^aaZY gZkZcjZ XVaXjaVi^dc, NcW^aaZY gZkZcjZ [dg i]Z <dbeVcnth

gZ\jaViZY ji^a^i^Zh Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00 lVh "/71 b^aa^dc VcY "/56 b^aa^dc* gZheZXi^kZan,

M]Z <dbeVcn Vahd gZXd\c^oZh gZkZcjZ l]Zc ^i ^h egdWVWaZ i]Vi [jijgZ gZXdkZgn d[ egZk^djhan ^cXjggZY Xdhih

dg [jijgZ gZ[jcYh i]Vi VgZ id WZ XgZY^iZY id XjhidbZgh l^aa dXXjg i]gdj\] i]Z gViZbV`^c\ egdXZhh,

M]Z <dbeVcn Vahd ]Vh adc\+iZgb* [^mZY [ZZ XdcigVXih id deZgViZ VcY bV^ciV^c lViZg VcY lVhiZlViZg hnhiZbh

[dg i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch VcY [VX^a^i^Zh dlcZY Wn bjc^X^eVa XjhidbZgh, ;^aa^c\ VcY

gZkZcjZ gZXd\c^i^dc [dg i]Z [^mZY [ZZ gZkZcjZh dXXjgh gViVWan dkZg i]Z iZgb d[ i]Z XdcigVXi* Vh XjhidbZgh

h^bjaiVcZdjhan gZXZ^kZ VcY XdchjbZ i]Z WZcZ[^ih egdk^YZY Wn i]Z <dbeVcn, :YY^i^dcVaan* i]ZhZ XdcigVXih Vaadl

i]Z <dbeVcn id bV`Z XVe^iVa ^begdkZbZcih id jcYZgan^c\ ^c[gVhigjXijgZ* l]^X] VgZ ^c^i^ViZY i]gdj\] hZeVgViZ

bdY^[^XVi^dch dg VbZcYbZcih id i]Z dg^\^cVa XdcigVXi* l]ZgZWn hiVcY+VadcZ* [^mZY eg^X^c\ ^h hZeVgViZan hiViZY [dg

ZVX] ^begdkZbZci, M]Z <dbeVcn ]Vh YZiZgb^cZY i]Vi i]ZhZ XVe^iVa ^begdkZbZcih VgZ hZeVgViZ eZg[dgbVcXZ

dWa^\Vi^dch* l^i] gZkZcjZ gZXd\c^oZY dkZg i^bZ WVhZY dc eZg[dgbVcXZ XdbeaZiZY Vi i]Z ZcY d[ ZVX] gZedgi^c\

eZg^dY, EdhhZh dc XdcigVXih VgZ gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c l]^X] i]Z adhhZh [^ghi WZXdbZ egdWVWaZ VcY

Zhi^bVWaZ, KZkZcjZh gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c ZmXZhh d[ W^aa^c\h dc XdchigjXi^dc XdcigVXih VgZ gZXdgYZY Vh

jcW^aaZY gZkZcjZh* l^i] W^aa^c\h ^c ZmXZhh d[ gZkZcjZh gZXdgYZY Vh di]Zg XjggZci a^VW^a^i^Zh jci^a i]Z gZXd\c^i^dc

Xg^iZg^V VgZ bZi, <]Vc\Zh ^c XdcigVXi eZg[dgbVcXZ VcY gZaViZY Zhi^bViZY XdcigVXi egd[^iVW^a^in bVn gZhjai ^c

gZk^h^dch id Xdhih VcY gZkZcjZh VcY VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] gZk^h^dch VgZ YZiZgb^cZY, NcW^aaZY

gZkZcjZ l^i]^c Hi]Zg Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* lVh "/.7 b^aa^dc VcY "75 b^aa^dc* gZheZXi^kZan,

KZkZcjZ [gdb i]Z <dbeVcnth [dgbZg AHL Wjh^cZhh* l]^X] lVh hdaY ^c =ZXZbWZg 0.0/* lVh \ZcZgViZY

i]gdj\] kVg^djh egdiZXi^dc egd\gVbh ^c l]^X] i]Z <dbeVcn egdk^YZY [^mZY [ZZ hZgk^XZh id YdbZhi^X ]dbZdlcZgh

VcY hbVaaZg XdbbZgX^Va XjhidbZgh [dg ^ciZg^dg VcY ZmiZg^dg lViZg VcY hZlZg a^cZh* ^ciZg^dg ZaZXig^X VcY \Vh a^cZh*

]ZVi^c\ VcY Xdda^c\ hnhiZbh* lViZg ]ZViZgh* edlZg hjg\Z egdiZXi^dc VcY di]Zg gZaViZY hZgk^XZh, Fdhi d[ i]Z

XdcigVXih ]VY V dcZ+nZVg iZgb VcY ZVX] hZgk^XZ lVh V hZeVgViZ eZg[dgbVcXZ dWa^\Vi^dc* hVi^h[^ZY dkZg i^bZ* Vh i]Z

XjhidbZgh h^bjaiVcZdjhan gZXZ^kZY VcY XdchjbZY i]Z WZcZ[^ih egdk^YZY [gdb i]Z hZgk^XZ, <jhidbZgh lZgZ

dWa^\ViZY id eVn [dg i]Z egdiZXi^dc egd\gVbh gViVWan dkZg /0 bdci]h dg k^V V dcZ+i^bZ* VccjVa [ZZ* l^i] gZkZcjZh

gZXd\c^oZY gViVWan dkZg i^bZ [dg i]dhZ hZgk^XZh, :YkVcXZh [gdb XjhidbZgh lZgZ YZ[ZggZY jci^a i]Z eZg[dgbVcXZ

dWa^\Vi^dc lVh hVi^h[^ZY,

-DDPVOUJOH GPS /POUJOHFODJFT

M]Z <dbeVcn gZXdgYh adhh Xdci^c\ZcX^Zh l]Zc bVcV\ZbZci YZiZgb^cZh i]Vi i]Z djiXdbZ d[ [jijgZ ZkZcih ^h

egdWVWaZ d[ dXXjgg^c\ VcY l]Zc i]Z Vbdjci d[ i]Z adhh dg V gVc\Z d[ adhhZh XVc WZ gZVhdcVWan Zhi^bViZY, M]Z

YZiZgb^cVi^dc d[ V adhh Xdci^c\ZcXn ^h WVhZY dc bVcV\ZbZcith _jY\bZci VcY Zhi^bViZh VWdji i]Z a^`Zan djiXdbZ

d[ i]Z bViiZg* l]^X] bVn ^cXajYZ Vc VcVanh^h d[ Y^[[ZgZci hXZcVg^dh, E^VW^a^i^Zh VgZ gZXdgYZY dg VY_jhiZY l]Zc

ZkZcih dg X^gXjbhiVcXZh XVjhZ i]ZhZ _jY\bZcih dg Zhi^bViZh id X]Vc\Z, Bc VhhZhh^c\ l]Zi]Zg V adhh ^h gZVhdcVWan

edhh^WaZ* bVcV\ZbZci Xdch^YZgh bVcn [VXidgh* l]^X] ^cXajYZ* Wji VgZ cdi a^b^iZY id8 i]Z cVijgZ d[ i]Z a^i^\Vi^dc*

XaV^b dg VhhZhhbZci* gZk^Zl d[ Veea^XVWaZ aVl* de^c^dch dg k^Zlh d[ aZ\Va XdjchZa VcY di]Zg VYk^hdgh* VcY i]Z

ZmeZg^ZcXZ \V^cZY [gdb h^b^aVg XVhZh dg h^ijVi^dch, M]Z <dbeVcn egdk^YZh Y^hXadhjgZh [dg bViZg^Va Xdci^c\ZcX^Zh

l]Zc bVcV\ZbZci YZZbh i]ZgZ ^h V gZVhdcVWaZ edhh^W^a^in i]Vi V adhh dg Vc VYY^i^dcVa adhh bVn WZ ^cXjggZY, M]Z

<dbeVcn egdk^YZh Zhi^bViZh d[ gZVhdcVWan edhh^WaZ adhhZh l]Zc hjX] Zhi^bViZh bVn WZ gZVhdcVWan YZiZgb^cZY*

Z^i]Zg Vh V h^c\aZ Vbdjci dg l^i]^c V gZVhdcVWaZ gVc\Z,

:XijVa Vbdjcih gZVa^oZY jedc hZiiaZbZci dg di]Zg gZhdaji^dc d[ adhh Xdci^c\ZcX^Zh bVn WZ Y^[[ZgZci i]Vc

Vbdjcih gZXdgYZY VcY Y^hXadhZY VcY XdjaY ]VkZ V h^\c^[^XVci ^beVXi dc i]Z a^VW^a^i^Zh* gZkZcjZ VcY ZmeZchZh

gZXdgYZY dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, LZZ GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zh ^c i]Z GdiZh

id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg VYY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ Xdci^c\ZcX^Zh,
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FUSU^d 5SS_e^dY^W GdQ^TQbTc

LZZ GdiZ 0qL^\c^[^XVci :XXdjci^c\ Ida^X^Zh ^c i]Z GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih [dg V

YZhXg^ei^dc d[ gZXZci VXXdjci^c\ hiVcYVgYh,

=H9A 15)EI5BH=H5H=J9 5B8 EI5@=H5H=J9 8=G7@CGIF9G 56CIH A5F?9H F=G?

M]Z <dbeVcn ^h ZmedhZY id bVg`Zi g^h` VhhdX^ViZY l^i] X]Vc\Zh ^c XdbbdY^in eg^XZh* Zfj^in eg^XZh VcY

^ciZgZhi gViZh, M]Z <dbeVcn ^h ZmedhZY id g^h`h [gdb X]Vc\Zh ^c ^ciZgZhi gViZh Vh V gZhjai d[ ^ih ^hhjVcXZ d[

kVg^VWaZ VcY [^mZY gViZ YZWi VcY XdbbZgX^Va eVeZg, M]Z <dbeVcn bVcV\Zh ^ih ^ciZgZhi gViZ ZmedhjgZ Wn a^b^i^c\

^ih kVg^VWaZ gViZ ZmedhjgZ VcY Wn bdc^idg^c\ i]Z Z[[ZXih d[ bVg`Zi X]Vc\Zh ^c ^ciZgZhi gViZh, M]Z <dbeVcn Vahd

]Vh i]Z VW^a^in id ZciZg ^cid [^cVcX^Va YZg^kVi^kZ ^chigjbZcih* l]^X] XdjaY ^cXajYZ ^chigjbZcih hjX] Vh* Wji cdi

a^b^iZY id* ^ciZgZhi gViZ hlVeh* [dglVgY hiVgi^c\ hlVeh VcY N,L, MgZVhjgn adX` V\gZZbZcih id bVcV\Z VcY b^i^\ViZ

^ciZgZhi gViZ g^h` ZmedhjgZ, :h d[ =ZXZbWZg 1/* 0.01* V ]nedi]Zi^XVa ^cXgZVhZ d[ ^ciZgZhi gViZh Wn /# VhhdX^ViZY

l^i] i]Z <dbeVcnth h]dgi+iZgb Wdggdl^c\h ldjaY gZhjai ^c V "1 b^aa^dc ^cXgZVhZ ^c h]dgi+iZgb ^ciZgZhi ZmeZchZ,

:h d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcn ]VY h^m igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V iZgb d[ /. nZVgh*

l^i] cdi^dcVa Vbdjcih idiVa^c\ "003 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi ZmeZXiZY id WZ ^hhjZY ^c

0.02, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c LZeiZbWZg 0.02* VcY ]VkZ Vc VkZgV\Z [^mZY gViZ d[ 2,02#,

P]Zc ZciZg^c\ ^cid igZVhjgn adX`h* i]Z <dbeVcn ^h hjW_ZXi id bVg`Zi g^h` l^i] gZheZXi id X]Vc\Zh ^c i]Z

jcYZgan^c\ WZcX]bVg` ^ciZgZhi gViZ i]Vi ^beVXih i]Z [V^g kVajZ d[ i]Z igZVhjgn adX`h, M]Z <dbeVcn bVcV\Zh

bVg`Zi g^h` Wn bViX]^c\ i]Z iZgbh d[ i]Z igZVhjgn adX`h l^i] i]Z Xg^i^XVa iZgbh d[ i]Z ZmeZXiZY YZWi ^hhjVcXZ, M]Z

[V^g kVajZ d[ i]Z igZVhjgn adX`h Vi =ZXZbWZg 1/* 0.01* lVh ^c V adhh edh^i^dc d[ "6 b^aa^dc, : ]nedi]Zi^XVa /#

VYkZghZ X]Vc\Z ^c ^ciZgZhi gViZh ldjaY gZhjai ^c V YZXgZVhZ ^c i]Z [V^g kVajZ d[ i]Z igZVhjgn adX`h id V adhh edh^i^dc

d[ Veegdm^bViZan "04 b^aa^dc Vi =ZXZbWZg 1/* 0.01,

M]Z <dbeVcnth g^h`h VhhdX^ViZY l^i] eg^XZ ^cXgZVhZh [dg X]Zb^XVah* ZaZXig^X^in VcY di]Zg XdbbdY^i^Zh VgZ

gZYjXZY i]gdj\] XdcigVXijVa VggVc\ZbZcih VcY i]Z ZmeZXiZY VW^a^in id gZXdkZg eg^XZ ^cXgZVhZh i]gdj\] gViZh* ^c i]Z

cZmi \ZcZgVa gViZ XVhZ egdXZZY^c\ dg di]Zg gZ\jaVidgn bZX]Vc^hb* Vh Vji]dg^oZY Wn ZVX] gZ\jaVidgn _jg^hY^Xi^dc,

Gdc+eZg[dgbVcXZ Wn i]ZhZ XdbbdY^in hjeea^Zgh XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dbeVcnth gZhjaih

d[ deZgVi^dch* [^cVcX^Va edh^i^dc VcY XVh] [adlh,

M]Z bVg`Zi eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` bVn ZmeZg^ZcXZ [ajXijVi^dch* l]^X] bVn WZ jcgZaViZY id

^ih deZgVi^c\ eZg[dgbVcXZ, Bc eVgi^XjaVg* i]Z <dbeVcnth hidX` eg^XZ bVn WZ V[[ZXiZY Wn \ZcZgVa bVg`Zi

bdkZbZcih Vh lZaa Vh YZkZadebZcih heZX^[^XVaan gZaViZY id i]Z lViZg VcY lVhiZlViZg ^cYjhign, M]ZhZ XdjaY

^cXajYZ* Vbdc\ di]Zg i]^c\h* ^ciZgZhi gViZ bdkZbZcih* fjVgiZgan kVg^Vi^dch dg X]Vc\Zh ^c [^cVcX^Va Zhi^bViZh Wn

hZXjg^i^Zh VcVanhih VcY \dkZgcbZciVa dg gZ\jaVidgn VXi^dch, M]^h kdaVi^a^in bVn bV`Z ^i Y^[[^Xjai [dg i]Z <dbeVcn

id VXXZhh i]Z XVe^iVa bVg`Zih ^c i]Z [jijgZ i]gdj\] VYY^i^dcVa d[[Zg^c\h d[ ^ih Xdbbdc hidX` dg di]Zg Zfj^in

hZXjg^i^Zh* gZ\VgYaZhh d[ ^ih [^cVcX^Va eZg[dgbVcXZ* VcY hjX] Y^[[^Xjain bVn egZXajYZ i]Z <dbeVcn [gdb WZ^c\

VWaZ id iV`Z VYkVciV\Z d[ XZgiV^c Wjh^cZhh deedgijc^i^Zh dg bZZi Wjh^cZhh dWa^\Vi^dch,

M]Z <dbeVcn ^h ZmedhZY id XgZY^i g^h` i]gdj\] ^ih lViZg* lVhiZlViZg VcY gZaViZY hZgk^XZh, M]Z <dbeVcnth

KZ\jaViZY ;jh^cZhhZh hZgkZ gZh^YZci^Va* XdbbZgX^Va* ^cYjhig^Va VcY di]Zg XjhidbZgh* l]^aZ i]Z Wjh^cZhhZh l^i]^c

Hi]Zg Zc\V\Z ^c Wjh^cZhh VXi^k^i^Zh l^i] \dkZgcbZci Zci^i^Zh VcY di]Zg XjhidbZgh, M]Z <dbeVcnth eg^bVgn XgZY^i

g^h` ^h ZmedhjgZ id XjhidbZg YZ[Vjai dc XdcigVXijVa dWa^\Vi^dch VcY i]Z VhhdX^ViZY adhh i]Vi bVn WZ ^cXjggZY YjZ id

i]Z cdc+eVnbZci d[ XjhidbZg VXXdjcih gZXZ^kVWaZ WVaVcXZh, M]Z <dbeVcnth XgZY^i g^h` ^h bVcV\ZY i]gdj\]

ZhiVWa^h]ZY XgZY^i VcY XdaaZXi^dc eda^X^Zh l]^X] VgZ ^c Xdbea^VcXZ l^i] Veea^XVWaZ gZ\jaVidgn gZfj^gZbZcih VcY

^ckdakZ bdc^idg^c\ d[ XjhidbZg ZmedhjgZ VcY i]Z jhZ d[ XgZY^i g^h` b^i^\Vi^dc bZVhjgZh hjX] Vh aZiiZgh d[ XgZY^i

dg egZeVnbZci VggVc\ZbZcih, M]Z <dbeVcnth XgZY^i edgi[da^d ^h Y^kZgh^[^ZY l^i] cd h^\c^[^XVci XjhidbZg dg

^cYjhign XdcXZcigVi^dch, Bc VYY^i^dc* i]Z KZ\jaViZY ;jh^cZhhZh VgZ \ZcZgVaan VWaZ id gZXdkZg Vaa egjYZcian ^cXjggZY

Xdhih ^cXajY^c\ jcXdaaZXi^WaZ XjhidbZg VXXdjcih gZXZ^kVWaZ ZmeZchZh VcY XdaaZXi^dc Xdhih i]gdj\] gViZh,

M]Z <dbeVcnth gZi^gZbZci igjhi VhhZih VgZ ZmedhZY id i]Z bVg`Zi eg^XZh d[ YZWi VcY Zfj^in hZXjg^i^Zh,

<]Vc\Zh id i]Z gZi^gZbZci igjhi VhhZi kVajZh XVc ^beVXi i]Z <dbeVcnth eZch^dc VcY di]Zg WZcZ[^ih ZmeZchZ*
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[jcYZY hiVijh VcY [jijgZ b^c^bjb [jcY^c\ gZfj^gZbZcih, <]Vc\Zh ^c ^ciZgZhi gViZh XVc ^beVXi gZi^gZbZci

a^VW^a^i^Zh, M]Z <dbeVcn V^bh id gZYjXZ g^h` i]gdj\] VhhZi Y^kZgh^[^XVi^dc VcY Wn ^ckZhi^c\ ^c adc\ YjgVi^dc [^mZY+

^cXdbZ hZXjg^i^Zh i]Vi ]VkZ V YjgVi^dc h^b^aVg id i]Vi d[ ^ih eZch^dc a^VW^a^i^Zh* hZZ`^c\ id ]ZY\Z hdbZ d[ i]Z

^ciZgZhi gViZ hZch^i^k^in d[ ^ih a^VW^a^i^Zh, M]Vi lVn* ^[ ^ciZgZhi gViZh [Vaa VcY a^VW^a^i^Zh ^cXgZVhZ* i]Z <dbeVcn

ZmeZXih i]Vi i]Z [^mZY+^cXdbZ VhhZih ^c ^ih gZi^gZbZci igjhi l^aa Vahd ^cXgZVhZ ^c kVajZ, M]Z <dbeVcn Vahd ZmeZXih

^ih g^h` id WZ gZYjXZY i]gdj\] ^ih VW^a^in id gZXdkZg eZch^dc VcY di]Zg WZcZ[^i Xdhih i]gdj\] gViZh,

M]Z <dbeVcn ^h Vahd ZmedhZY id V ediZci^Va cVi^dcVa ZXdcdb^X gZXZhh^dc dg YZiZg^dgVi^dc ^c adXVa ZXdcdb^X

XdcY^i^dch ^c i]Z bVg`Zih ^c l]^X] ^i deZgViZh, M]Z XgZY^i fjVa^in d[ i]Z <dbeVcnth XjhidbZg VXXdjcih gZXZ^kVWaZ

^h YZeZcYZci dc i]Z ZXdcdbn VcY i]Z VW^a^in d[ ^ih XjhidbZgh id bVcV\Z i]gdj\] jc[VkdgVWaZ ZXdcdb^X XnXaZh

VcY di]Zg bVg`Zi X]Vc\Zh, Bc VYY^i^dc* i]ZgZ XVc WZ cd VhhjgVcXZh i]Vi gZ\jaVidgh l^aa \gVci hj[[^X^Zci gViZ

Vji]dg^oVi^dch, M]ZgZ[dgZ* i]Z <dbeVcnth VW^a^in id [jaan gZXdkZg deZgVi^c\ ZmeZchZ* gZXdkZg ^ih ^ckZhibZci VcY

egdk^YZ Vc Veegdeg^ViZ gZijgc dc ^ckZhiZY XVe^iVa bVYZ ^c i]Z KZ\jaViZY ;jh^cZhhZh bVn WZ VYkZghZan ^beVXiZY,
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=H9A 2) :=B5B7=5@ GH5H9A9BHG 5B8 GIDD@9A9BH5FM 85H5

=B89L HC 7CBGC@=85H98 :=B5B7=5@ GH5H9A9BHG

DQWU

5eTYdUT 7_^c_\YTQdUT :Y^Q^SYQ\ GdQdU]U^dc

KZedgi d[ BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gb &I<:H; B= 016' , , , , , , , , , , , , , , , , , , , , , , , , 74

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 77

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/ , , , , , , , , , /./

<dchda^YViZY LiViZbZcih d[ <dbegZ]Zch^kZ BcXdbZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY

0.0/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.0

<dchda^YViZY LiViZbZcih d[ <Vh] ?adlh [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/ , , , , , , , , , /.1

<dchda^YViZY LiViZbZcih d[ <]Vc\Zh ^c L]VgZ]daYZght >fj^in [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01*

0.00 VcY 0.0/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.2

GdiZh id <dchda^YViZY ?^cVcX^Va LiViZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /.3
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FU`_bd _V =^TU`U^TU^d FUWYcdUbUT DeR\YS 5SS_e^dY^W :Yb]

Md i]Z ;dVgY d[ =^gZXidgh VcY L]VgZ]daYZgh d[

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

9QJOJPOT PO UIF 2JOBODJBM <UBUFNFOUT BOE 5OUFSOBM /POUSPM PWFS 2JOBODJBM ;FQPSUJOH

PZ ]VkZ VjY^iZY i]Z VXXdbeVcn^c\ Xdchda^YViZY WVaVcXZ h]ZZih d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

VcY ^ih hjWh^Y^Vg^Zh &i]Z r<dbeVcns' Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* VcY i]Z gZaViZY Xdchda^YViZY hiViZbZcih

d[ deZgVi^dch* XdbegZ]Zch^kZ ^cXdbZ* X]Vc\Zh ^c h]VgZ]daYZght Zfj^in VcY XVh] [adlh [dg ZVX] d[ i]Z i]gZZ nZVgh

^c i]Z eZg^dY ZcYZY =ZXZbWZg 1/* 0.01* ^cXajY^c\ i]Z gZaViZY cdiZh &XdaaZXi^kZan gZ[ZggZY id Vh i]Z rXdchda^YViZY

[^cVcX^Va hiViZbZcihs', PZ Vahd ]VkZ VjY^iZY i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ Vh d[

=ZXZbWZg 1/* 0.01* WVhZY dc Xg^iZg^V ZhiVWa^h]ZY ^c 7U[LYUHS 1VU[YVSb7U[LNYH[LK 4YHTL^VYR &0./1' ^hhjZY Wn

i]Z <dbb^iiZZ d[ Ledchdg^c\ Hg\Vc^oVi^dch d[ i]Z MgZVYlVn <dbb^hh^dc &<HLH',

Bc djg de^c^dc* i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih gZ[ZggZY id VWdkZ egZhZci [V^gan* ^c Vaa bViZg^Va gZheZXih*

i]Z [^cVcX^Va edh^i^dc d[ i]Z <dbeVcn Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00' VcY i]Z gZhjaih d[ ^ih deZgVi^dch VcY ^ih

XVh] [adlh [dg ZVX] d[ i]Z i]gZZ nZVgh ^c i]Z eZg^dY ZcYZY =ZXZbWZg 1/* 0.01 ^c Xdc[dgb^in l^i] VXXdjci^c\

eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Nc^iZY LiViZh d[ :bZg^XV, :ahd* ^c djg de^c^dc* i]Z <dbeVcn bV^ciV^cZY* ^c

Vaa bViZg^Va gZheZXih* Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ Vh d[ =ZXZbWZg 1/* 0.01* WVhZY dc Xg^iZg^V

ZhiVWa^h]ZY ^c 7U[LYUHS 1VU[YVSb7U[LNYH[LK 4YHTL^VYR &0./1' ^hhjZY Wn i]Z <HLH,

.BTJT GPS 9QJOJPOT

M]Z <dbeVcnth bVcV\ZbZci ^h gZhedch^WaZ [dg i]ZhZ Xdchda^YViZY [^cVcX^Va hiViZbZcih* [dg bV^ciV^c^c\

Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* VcY [dg ^ih VhhZhhbZci d[ i]Z Z[[ZXi^kZcZhh d[ ^ciZgcVa Xdcigda

dkZg [^cVcX^Va gZedgi^c\* ^cXajYZY ^c FVcV\ZbZcith KZedgi dc BciZgcVa <dcigda dkZg ?^cVcX^Va KZedgi^c\

VeeZVg^c\ jcYZg BiZb 7:, Hjg gZhedch^W^a^in ^h id ZmegZhh de^c^dch dc i]Z <dbeVcnth Xdchda^YViZY [^cVcX^Va

hiViZbZcih VcY dc i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ WVhZY dc djg VjY^ih, PZ VgZ V ejWa^X

VXXdjci^c\ [^gb gZ\^hiZgZY l^i] i]Z IjWa^X <dbeVcn :XXdjci^c\ HkZgh^\]i ;dVgY &Nc^iZY LiViZh' &I<:H;' VcY

VgZ gZfj^gZY id WZ ^cYZeZcYZci l^i] gZheZXi id i]Z <dbeVcn ^c VXXdgYVcXZ l^i] i]Z N,L, [ZYZgVa hZXjg^i^Zh aVlh

VcY i]Z Veea^XVWaZ gjaZh VcY gZ\jaVi^dch d[ i]Z LZXjg^i^Zh VcY >mX]Vc\Z <dbb^hh^dc VcY i]Z I<:H;,

PZ XdcYjXiZY djg VjY^ih ^c VXXdgYVcXZ l^i] i]Z hiVcYVgYh d[ i]Z I<:H;, M]dhZ hiVcYVgYh gZfj^gZ i]Vi lZ

eaVc VcY eZg[dgb i]Z VjY^ih id dWiV^c gZVhdcVWaZ VhhjgVcXZ VWdji l]Zi]Zg i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih

VgZ [gZZ d[ bViZg^Va b^hhiViZbZci* l]Zi]Zg YjZ id Zggdg dg [gVjY* VcY l]Zi]Zg Z[[ZXi^kZ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ lVh bV^ciV^cZY ^c Vaa bViZg^Va gZheZXih,

Hjg VjY^ih d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih ^cXajYZY eZg[dgb^c\ egdXZYjgZh id VhhZhh i]Z g^h`h d[

bViZg^Va b^hhiViZbZci d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* l]Zi]Zg YjZ id Zggdg dg [gVjY* VcY eZg[dgb^c\

egdXZYjgZh i]Vi gZhedcY id i]dhZ g^h`h, LjX] egdXZYjgZh ^cXajYZY ZmVb^c^c\* dc V iZhi WVh^h* Zk^YZcXZ gZ\VgY^c\

i]Z Vbdjcih VcY Y^hXadhjgZh ^c i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, Hjg VjY^ih Vahd ^cXajYZY ZkVajVi^c\ i]Z

VXXdjci^c\ eg^cX^eaZh jhZY VcY h^\c^[^XVci Zhi^bViZh bVYZ Wn bVcV\ZbZci* Vh lZaa Vh ZkVajVi^c\ i]Z dkZgVaa

egZhZciVi^dc d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, Hjg VjY^i d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\

^cXajYZY dWiV^c^c\ Vc jcYZghiVcY^c\ d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* VhhZhh^c\ i]Z g^h` i]Vi V bViZg^Va

lZV`cZhh Zm^hih* VcY iZhi^c\ VcY ZkVajVi^c\ i]Z YZh^\c VcY deZgVi^c\ Z[[ZXi^kZcZhh d[ ^ciZgcVa Xdcigda WVhZY dc

i]Z VhhZhhZY g^h`, Hjg VjY^ih Vahd ^cXajYZY eZg[dgb^c\ hjX] di]Zg egdXZYjgZh Vh lZ Xdch^YZgZY cZXZhhVgn ^c i]Z

X^gXjbhiVcXZh, PZ WZa^ZkZ i]Vi djg VjY^ih egdk^YZ V gZVhdcVWaZ WVh^h [dg djg de^c^dch,

0FGJOJUJPO BOE 6JNJUBUJPOT PG 5OUFSOBM /POUSPM PWFS 2JOBODJBM ;FQPSUJOH

: XdbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^h V egdXZhh YZh^\cZY id egdk^YZ gZVhdcVWaZ VhhjgVcXZ

gZ\VgY^c\ i]Z gZa^VW^a^in d[ [^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c
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VXXdgYVcXZ l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh, : XdbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\

^cXajYZh i]dhZ eda^X^Zh VcY egdXZYjgZh i]Vi &^' eZgiV^c id i]Z bV^ciZcVcXZ d[ gZXdgYh i]Vi* ^c gZVhdcVWaZ YZiV^a*

VXXjgViZan VcY [V^gan gZ[aZXi i]Z igVchVXi^dch VcY Y^hedh^i^dch d[ i]Z VhhZih d[ i]Z XdbeVcn9 &^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ i]Vi igVchVXi^dch VgZ gZXdgYZY Vh cZXZhhVgn id eZgb^i egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ

l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh* VcY i]Vi gZXZ^eih VcY ZmeZcY^ijgZh d[ i]Z XdbeVcn VgZ WZ^c\ bVYZ

dcan ^c VXXdgYVcXZ l^i] Vji]dg^oVi^dch d[ bVcV\ZbZci VcY Y^gZXidgh d[ i]Z XdbeVcn9 VcY &^^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ gZ\VgY^c\ egZkZci^dc dg i^bZan YZiZXi^dc d[ jcVji]dg^oZY VXfj^h^i^dc* jhZ* dg Y^hedh^i^dc d[ i]Z

XdbeVcnth VhhZih i]Vi XdjaY ]VkZ V bViZg^Va Z[[ZXi dc i]Z [^cVcX^Va hiViZbZcih,

;ZXVjhZ d[ ^ih ^c]ZgZci a^b^iVi^dch* ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ bVn cdi egZkZci dg YZiZXi

b^hhiViZbZcih, :ahd* egd_ZXi^dch d[ Vcn ZkVajVi^dc d[ Z[[ZXi^kZcZhh id [jijgZ eZg^dYh VgZ hjW_ZXi id i]Z g^h` i]Vi

Xdcigdah bVn WZXdbZ ^cVYZfjViZ WZXVjhZ d[ X]Vc\Zh ^c XdcY^i^dch* dg i]Vi i]Z YZ\gZZ d[ Xdbea^VcXZ l^i] i]Z

eda^X^Zh dg egdXZYjgZh bVn YZiZg^dgViZ,

/SJUJDBM -VEJU 7BUUFST

M]Z Xg^i^XVa VjY^i bViiZg Xdbbjc^XViZY WZadl ^h V bViiZg Vg^h^c\ [gdb i]Z XjggZci eZg^dY VjY^i d[ i]Z

Xdchda^YViZY [^cVcX^Va hiViZbZcih i]Vi lVh Xdbbjc^XViZY dg gZfj^gZY id WZ Xdbbjc^XViZY id i]Z VjY^i Xdbb^iiZZ

VcY i]Vi &^' gZaViZh id VXXdjcih dg Y^hXadhjgZh i]Vi VgZ bViZg^Va id i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih VcY

&^^' ^ckdakZY djg ZheZX^Vaan X]VaaZc\^c\* hjW_ZXi^kZ* dg XdbeaZm _jY\bZcih, M]Z Xdbbjc^XVi^dc d[ Xg^i^XVa VjY^i

bViiZgh YdZh cdi VaiZg ^c Vcn lVn djg de^c^dc dc i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* iV`Zc Vh V l]daZ* VcY lZ

VgZ cdi* Wn Xdbbjc^XVi^c\ i]Z Xg^i^XVa VjY^i bViiZg WZadl* egdk^Y^c\ V hZeVgViZ de^c^dc dc i]Z Xg^i^XVa VjY^i

bViiZg dg dc i]Z VXXdjcih dg Y^hXadhjgZh id l]^X] ^i gZaViZh,

/JJV\U[PUN MVY [OL 3MMLJ[Z VM @H[L @LN\SH[PVU

:h YZhXg^WZY ^c GdiZh 0 VcY 1 id i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* i]Z <dbeVcnth Xdchda^YViZY

gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh WVaVcXZh lZgZ "/*//7 b^aa^dc VcY "/*260 b^aa^dc* gZheZXi^kZan* Vh d[

=ZXZbWZg 1/* 0.01, M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn bjai^eaZ hiViZ ji^a^in

Xdbb^hh^dch VcY i]Z <dbeVcn [daadlh Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh*

l]^X] gZfj^gZh i]Z Z[[ZXih d[ gViZ gZ\jaVi^dc id WZ gZ[aZXiZY ^c i]Z <dbeVcnth Xdchda^YViZY [^cVcX^Va hiViZbZcih,

:h Y^hXadhZY Wn bVcV\ZbZci* [dg ZVX] gZ\jaVidgn _jg^hY^Xi^dc l]ZgZ i]Z <dbeVcn XdcYjXih Wjh^cZhh* i]Z

<dbeVcn VhhZhhZh* Vi i]Z ZcY d[ ZVX] gZedgi^c\ eZg^dY* l]Zi]Zg i]Z gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V

[dg egdWVWaZ [jijgZ gZXdkZgn VcY gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ

hZiiaZbZci, M]^h VhhZhhbZci ^cXajYZh Xdch^YZgVi^dc d[ [VXidgh hjX] Vh X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci

gViZ dgYZgh &^cXajY^c\ gZXZci gViZ dgYZgh dc gZXdkZgn d[ V heZX^[^X dg h^b^aVg ^cXjggZY Xdhi id di]Zg gZ\jaViZY

Zci^i^Zh ^c i]Z hVbZ _jg^hY^Xi^dc' VcY i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc,

M]Z eg^cX^eVa Xdch^YZgVi^dch [dg djg YZiZgb^cVi^dc i]Vi eZg[dgb^c\ egdXZYjgZh gZaVi^c\ id VXXdjci^c\ [dg i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc ^h V Xg^i^XVa VjY^i bViiZg VgZ i]Z h^\c^[^XVci _jY\bZci Wn bVcV\ZbZci ^c VXXdjci^c\ [dg

gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh gZaVi^kZ id l]Zi]Zg gZ\jaVidgn VhhZih Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ

[jijgZ gZXdkZgn VcY gZ\jaVidgn a^VW^a^i^Zh Xdci^cjZ id bZZi i]Z Xg^iZg^V [dg egdWVWaZ [jijgZ hZiiaZbZci Vh V gZhjai d[

X]Vc\Zh ^c gZ\jaVidgn Zck^gdcbZcih* gZXZci gViZ dgYZgh* VcY i]Z hiVijh d[ Vcn eZcY^c\ dg ediZci^Va aZ\^haVi^dc, M]^h

^c ijgc aZY id V ]^\] YZ\gZZ d[ VjY^idg _jY\bZci* hjW_ZXi^k^in* VcY Z[[dgi ^c eZg[dgb^c\ VjY^i egdXZYjgZh VcY

ZkVajVi^c\ VjY^i Zk^YZcXZ dWiV^cZY gZaVi^c\ id bVcV\ZbZcith _jY\bZcih,

:YYgZhh^c\ i]Z bViiZg ^ckdakZY eZg[dgb^c\ egdXZYjgZh VcY ZkVajVi^c\ VjY^i Zk^YZcXZ ^c XdccZXi^dc l^i]

[dgb^c\ djg dkZgVaa de^c^dc dc i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, M]ZhZ egdXZYjgZh ^cXajYZY iZhi^c\ i]Z

Z[[ZXi^kZcZhh d[ Xdcigdah gZaVi^c\ id i]Z <dbeVcnth gZ\jaVidgn VXXdjci^c\ egdXZhh* ^cXajY^c\ Xdcigdah dkZg

bVcV\ZbZcith VhhZhhbZci VcY Xdch^YZgVi^dc d[ [VXidgh gZaViZY id i]Z egdWVW^a^in d[ [jijgZ gZXdkZgn dg hZiiaZbZci,

M]ZhZ egdXZYjgZh Vahd ^cXajYZY* Vbdc\ di]Zgh* ZkVajVi^c\ i]Z gZVhdcVWaZcZhh d[ bVcV\ZbZcith _jY\bZcih

gZ\VgY^c\ i]Z egdWVW^a^in d[ gZXdkZgn VcY hZiiaZbZci WVhZY dc i]Z <dbeVcnth XdggZhedcYZcXZ l^i] gZ\jaVidgh*

hiVijh d[ gZ\jaVidgn egdXZZY^c\h* eVhi egVXi^XZh* VcY di]Zg gZaZkVci ^c[dgbVi^dc9 ZkVajVi^c\ i]Z gZaViZY VXXdjci^c\
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VcY Y^hXadhjgZ ^bea^XVi^dch9 VcY ZkVajVi^c\ gZ\jaVidgn VhhZi VcY a^VW^a^in WVaVcXZh WVhZY dc egdk^h^dch VcY

[dgbjaVh djia^cZY ^c gViZ dgYZgh VcY di]Zg XdggZhedcYZcXZ l^i] i]Z <dbeVcnth gZ\jaVidgh,

-h- Ig^XZlViZg]djhZ<ddeZgh EEI

I]^aVYZae]^V* IZcchnakVc^V

?ZWgjVgn /2* 0.02

PZ ]VkZ hZgkZY Vh i]Z <dbeVcnth VjY^idg h^cXZ /726,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT 6Q\Q^SU GXUUdc

&Bc b^aa^dch* ZmXZei h]VgZ VcY eZg h]VgZ YViV'

8USU]RUb -+'
,*,-

8USU]RUb -+'
,*,,

5GG9HG

IgdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 10*/67 " 07*514

:XXjbjaViZY YZegZX^Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &4*53/' &4*3/1'

IgdeZgin* eaVci VcY Zfj^ebZci* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03*216 01*001

<jggZci VhhZih8

<Vh] VcY XVh] Zfj^kVaZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 11. 63

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 12 10

:XXdjcih gZXZ^kVWaZ* cZi d[ VaadlVcXZ [dg jcXdaaZXi^WaZ VXXdjcih d[ "3/ VcY

"4.* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 117 112

BcXdbZ iVm gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 64 //2

NcW^aaZY gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.0 053

FViZg^Vah VcY hjeea^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //0 76

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /64 1/0

MdiVa XjggZci VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*167 /*03.

KZ\jaVidgn VcY di]Zg adc\+iZgb VhhZih8

KZ\jaVidgn VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/.4 77.

LZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ i]Z AdbZdlcZg LZgk^XZh @gdje , , , , , , 50. 50.

HeZgVi^c\ aZVhZ g^\]i+d[+jhZ VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 64 60

@ddYl^aa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/21 /*/21

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2/4 157

MdiVa gZ\jaVidgn VcY di]Zg adc\+iZgb VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*25/ 1*1/2

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.*076 " 05*565

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT 6Q\Q^SU GXUUdc

&Bc b^aa^dch* ZmXZei h]VgZ VcY eZg h]VgZ YViV'

8USU]RUb -+'
,*,-

8USU]RUb -+'
,*,,

75D=H5@=N5H=CB 5B8 @=56=@=H=9G

<Ve^iVa^oVi^dc8

<dbbdc hidX` &".,./ eVg kVajZ9 3..*...*... h]VgZh Vji]dg^oZY9 0..*/22*746

VcY /65*0..*317 h]VgZh ^hhjZY* gZheZXi^kZan' , , , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 0

IV^Y+^c+XVe^iVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6*33. 4*602

KZiV^cZY ZVgc^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*437 /*045

:XXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &04' &01'

MgZVhjgn hidX`* Vi Xdhi &3*2/2*645 VcY 3*120*255 h]VgZh* gZheZXi^kZan' , , , , , , , , &166' &155'

MdiVa Xdbbdc h]VgZ]daYZght Zfj^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7*575 5*471

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //*5/3 /.*704

KZYZZbVWaZ egZ[ZggZY hidX` Vi gZYZbei^dc kVajZ , , , , , , , , , , , , , , , , , , , , , , , , , 1 1

MdiVa adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //*5/6 /.*707

MdiVa XVe^iVa^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/*3/3 /6*400

<jggZci a^VW^a^i^Zh8

L]dgi+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /57 /*/53

<jggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 253 06/

:XXdjcih eVnVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 072 032

:XXgjZY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 57/ 5.4

:XXgjZY iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 45 27

:XXgjZY ^ciZgZhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 71 7/

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 030 033

MdiVa XjggZci a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*/3/ 0*6//

KZ\jaVidgn VcY di]Zg adc\+iZgb a^VW^a^i^Zh8

:YkVcXZh [dg XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 130 1/4

=Z[ZggZY ^cXdbZ iVmZh VcY ^ckZhibZci iVm XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , , 0*5/5 0*215

KZ\jaVidgn a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*26/ /*37.

HeZgVi^c\ aZVhZ a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51 5.

:XXgjZY eZch^dc ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 040 013

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /74 0.0

MdiVa gZ\jaVidgn VcY di]Zg adc\+iZgb a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3*.6/ 2*63.

<dcig^Wji^dch ^c V^Y d[ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*33/ /*3.2

<dbb^ibZcih VcY Xdci^c\ZcX^Zh &LZZ GdiZ /4' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

MdiVa XVe^iVa^oVi^dc VcY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.*076 " 05*565

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,

/..
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V C`UbQdY_^c

&Bc b^aa^dch* ZmXZei eZg h]VgZ YViV'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "2*012 "1*570 "1*71.

HeZgVi^c\ ZmeZchZh8

HeZgVi^dc VcY bV^ciZcVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*50. /*367 /*555

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.2 427 414

@ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1.5 06/ 10/

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' q q

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*51. 0*3/7 0*512

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*3.2 /*051 /*/74

Hi]Zg ^cXdbZ &ZmeZchZ'8

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &24.' &211' &2.1'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 51 30 2

Gdc+deZgVi^c\ WZcZ[^i Xdhih* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 10 55 56

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q /7 525

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 25 0. /6

MdiVa di]Zg ^cXdbZ &ZmeZchZ' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1.6' &043' 222

BcXdbZ WZ[dgZ ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*/74 /*..6 /*42.

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 030 /66 155

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. "/*041

;Vh^X ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , " 2,7. " 2,3/ " 4,74

=^ajiZY ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , " 2,7. " 2,3/ " 4,73

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\8

;Vh^X , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /71 /60 /60

=^ajiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /71 /60 /60

&V' :bdjcih bVn cdi XVaXjaViZ YjZ id gdjcY^c\,

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,

/./
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7_]`bUXU^cYfU =^S_]U

&Bc b^aa^dch'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. " /*041

Hi]Zg XdbegZ]Zch^kZ ^cXdbZ &adhh'* cZi d[ iVm8

<]Vc\Z ^c ZbeadnZZ WZcZ[^i eaVc [jcYZY hiVijh* cZi d[ iVm d[ "&0'* "3 VcY

". ^c 0.01* 0.00 VcY 0.0/* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , &1' /2 &/'

=Z[^cZY WZcZ[^i eZch^dc eaVc VXijVg^Va adhh* cZi d[ iVm d[ ".* "/ VcY "/ ^c

0.01* 0.00 VcY 0.0/* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 1 2

NcgZVa^oZY \V^c &adhh' dc XVh] [adl ]ZY\Zh* cZi d[ iVm d[ ".* "/ VcY "/ ^c

0.01* 0.00 VcY 0.0/* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6' 3 /

NcgZVa^oZY \V^c &adhh' dc VkV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh* cZi d[

iVm d[ ". ^c 0.01* 0.00 VcY 0.0/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 q q

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ &adhh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1' 00 2

<dbegZ]Zch^kZ ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , " 72/ " 620 " /*045

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,

/.0
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7QcX :\_gc

&Bc b^aa^dch'

:_b dXU MUQbc 9^TUT 8USU]RUb -+'

,*,- ,*,, ,*,+

75G< :@CKG :FCA CD9F5H=B; 57H=J=H=9G
GZi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. " /*041
:Y_jhibZcih id gZXdcX^aZ id cZi XVh] [adlh egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh8

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.2 427 414
=Z[ZggZY ^cXdbZ iVmZh VcY Vbdgi^oVi^dc d[ ^ckZhibZci iVm XgZY^ih , , , , , , , , , 0.6 6. 01.
Igdk^h^dc [dg adhhZh dc VXXdjcih gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , 02 02 15
@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &/7' &525'
IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , &4' &25' &2/'
Hi]Zg cdc+XVh]* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &05' 5 &01'
<]Vc\Zh ^c VhhZih VcY a^VW^a^i^Zh8

KZXZ^kVWaZh VcY jcW^aaZY gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &34' &//2' &52'
BcXdbZ iVm gZXZ^kVWaZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 &//.' 0/
IZch^dc VcY cdc+eZch^dc edhigZi^gZbZci WZcZ[^i Xdcig^Wji^dch , , , , , , , , &27' &3/' &2.'
:XXdjcih eVnVWaZ VcY VXXgjZY a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , 5. &6' 44
:XXgjZY iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/ &//6' /07
Hi]Zg VhhZih VcY a^VW^a^i^Zh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /1 &3' &/4'

GZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*652 /*/.6 /*22/
75G< :@CKG :FCA =BJ9GH=B; 57H=J=H=9G

<Ve^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0*353' &0*075' &/*542'
:Xfj^h^i^dch* cZi d[ XVh] VXfj^gZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6/' &1/3' &/13'
IgdXZZYh [gdb hVaZ d[ VhhZih* cZi d[ XVh] dc ]VcY , , , , , , , , , , , , , , , , , , , , , , , , , , , q 4.6 250
KZbdkVa Xdhih [gdb egdeZgin* eaVci VcY Zfj^ebZci gZi^gZbZcih* cZi , , , , , , , , , , , , &/37' &/01' &/.7'

GZi XVh] jhZY ^c ^ckZhi^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0*6/3' &0*/05' &/*314'

75G< :@CKG :FCA :=B5B7=B; 57H=J=H=9G
IgdXZZYh [gdb adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*042 600 /*//6
KZeVnbZcih d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &060' &/3' &150'
&KZeVnbZcih d[' egdXZZYh [gdb iZgb adVc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q &3..'
GZi egdXZZYh [gdb Xdbbdc hidX` [^cVcX^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*466 q q
GZi h]dgi+iZgb &gZeVnbZcih' Wdggdl^c\h l^i] bVijg^i^Zh aZhh i]Vc i]gZZ bdci]h , , &774' 37/ &/76'
:YkVcXZh VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc* cZi d[ gZ[jcYh d[ "03* "/7 VcY

"03 ^c 0.01* 0.00 VcY 0.0/* gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4. 52 40
=ZWi ^hhjVcXZ Xdhih VcY bV`Z+l]daZ egZb^jb dc ZVgan YZWi gZYZbei^dc , , , , , , , , &/4' &5' &04'
=^k^YZcYh eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &310' &245' &206'
Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 0 &/'

GZi XVh] egdk^YZY Wn &jhZY ^c' [^cVcX^c\ VXi^k^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , /*/66 /*... &123'

GZi &YZXgZVhZ' ^cXgZVhZ ^c XVh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh , , , , , , , , , , , , , , 025 &/7' &22.'
<Vh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh Vi WZ\^cc^c\ d[ eZg^dY , , , , , , , , , , , , , , , , , //5 /14 354

<Vh]* XVh] Zfj^kVaZcih VcY gZhig^XiZY [jcYh Vi ZcY d[ eZg^dY , , , , , , , , , , , , , , , , , , , , , , " 142 " //5 " /14

7QcX `QYT TebY^W dXU iUQb V_b4
BciZgZhi* cZi d[ XVe^iVa^oZY Vbdjci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 223 " 2/2 " 167
BcXdbZ iVmZh* cZi d[ gZ[jcYh d[ "1.* "0 VcY "4 ^c 0.01* 0.00 VcY 0.0/*

gZheZXi^kZan , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " q " 113 " /
B_^(SQcX Y^fUcdY^W QSdYfYdi4

<Ve^iVa ZmeZcY^ijgZh VXfj^gZY dc VXXdjci Wji jceV^Y Vh d[ nZVg ZcY , , , , , , , , , , , , " 177 " 11. " 070
LZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ i]Z AdbZdlcZg LZgk^XZh @gdje , , , , , , , , " q " q " 50.
<dci^c\Zci XVh] eVnbZci [gdb i]Z hVaZ d[ i]Z AdbZdlcZg LZgk^XZh @gdje , , , , , , " q " q " 53

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

7_^c_\YTQdUT GdQdU]U^dc _V 7XQ^WUc Y^ GXQbUX_\TUbcl 9aeYdi

&Bc b^aa^dch* ZmXZei eZg h]VgZ YViV'

7_]]_^ Gd_S[
DQYT(Y^
7Q`YdQ\

FUdQY^UT
9Qb^Y^Wc

5SSe]e\QdUT
CdXUb

7_]`bUXU^cYfU
@_cc

HbUQcebi Gd_S[
H_dQ\

GXQbUX_\TUbcl
9aeYdiGXQbUc DQb JQ\eU GXQbUc 5d 7_cd

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,* , , , , , , , /64,3 " 0 " 4*525 " /.0 " &27' &3,0' " &126' " 4*232

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q /*041 q q q /*041

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , .,2 q 12 q q &.,/' &/5' /5

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , q q q q 2 q q 2

=^k^YZcYh &"0,2/ YZXaVgZY eZg

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , q q q &22.' q q q &22.'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,+ , , , , , , , /64,7 " 0 " 4*56/ " 703 " &23' &3,1' " &143' " 5*076

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q 60. q q q 60.

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , .,3 q 21 q q &.,/' &/0' 1/

GZi di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , q q q q 00 q q 00

=^k^YZcYh &"0,40 YZXaVgZY eZg

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , q q q &256' q q q &256'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,, , , , , , , , /65,2 " 0 " 4*602 " /*045 " &01' &3,2' " &155' " 5*471

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc

h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , q q q 722 q q q 722

<dbbdc hidX` ^hhjVcXZh &V' , , , , , , , , /0,5 q /*504 q q &.,/' &//' /*5/3

GZi di]Zg XdbegZ]Zch^kZ adhh , , , , , , , q q q q &1' q q &1'

=^k^YZcYh &"0,61 YZXaVgZY eZg

Xdbbdc h]VgZ' , , , , , , , , , , , , , , , , q q q &330' q q q &330'

6Q\Q^SU Qc _V 8USU]RUb -+' ,*,- , , , , , , , 0..,/ " 0 " 6*33. " /*437 " &04' &3,3' " &166' " 7*575

&V' BcXajYZh hidX`+WVhZY XdbeZchVi^dc* ZbeadnZZ hidX` ejgX]VhZ eaVc VcY Y^gZXi hidX` gZ^ckZhibZci VcY Y^gZXi hidX` ejgX]VhZ eaVc

VXi^k^in,

M]Z VXXdbeVcn^c\ cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]ZhZ <dchda^YViZY ?^cVcX^Va LiViZbZcih,
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5]UbYSQ^ KQdUb K_b[c 7_]`Q^i' =^S) Q^T GeRcYTYQbi 7_]`Q^YUc

B_dUc d_ 7_^c_\YTQdUT :Y^Q^SYQ\ GdQdU]U^dc

&NcaZhh di]Zgl^hZ cdiZY* ^c b^aa^dch* ZmXZei eZg h]VgZ YViV'

B_dU +4 CbWQ^YjQdY_^ Q^T C`UbQdY_^

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &i]Z r<dbeVcns dg r:bZg^XVc PViZgs' ^h V ]daY^c\ XdbeVcn [dg

hjWh^Y^Vg^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh i]gdj\]dji i]Z Nc^iZY LiViZh, KZ[ZgZcXZh id reVgZci

XdbeVcns bZVc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* l^i]dji ^ih hjWh^Y^Vg^Zh, M]Z <dbeVcnth eg^bVgn

Wjh^cZhh ^ckdakZh i]Z dlcZgh]^e d[ gZ\jaViZY ji^a^i^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh ^c /2 hiViZh ^c

i]Z Nc^iZY LiViZh* XdaaZXi^kZan gZ[ZggZY id Vh i]Z rKZ\jaViZY ;jh^cZhhZh,s M]Z <dbeVcn Vahd deZgViZh di]Zg

Wjh^cZhhZh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh

bjc^X^eVa^i^Zh, M]ZhZ di]Zg Wjh^cZhhZh Yd cdi bZZi i]Z Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh ^c i]Z Nc^iZY LiViZh &r@::Is'* VcY VgZ XdaaZXi^kZan egZhZciZY

i]gdj\]dji i]^h :ccjVa KZedgi dc ?dgb /.+D l^i]^c rHi]Zg,s

B_dU ,4 GYW^YVYSQ^d 5SS_e^dY^W D_\YSYUc

;FHVMBUJPO

M]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ hjW_ZXi id gZ\jaVi^dc Wn bjai^eaZ hiViZ ji^a^in Xdbb^hh^dch dg di]Zg

Zci^i^Zh Zc\V\ZY ^c ji^a^in gZ\jaVi^dc* XdaaZXi^kZan gZ[ZggZY id Vh IjWa^X Ni^a^in <dbb^hh^dch &rIN<hs', :h hjX]*

i]Z <dbeVcn [daadlh Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh gZfj^gZY [dg gViZ gZ\jaViZY ji^a^i^Zh* l]^X] gZfj^gZh i]Z

Z[[ZXih d[ gViZ gZ\jaVi^dc id WZ gZ[aZXiZY ^c i]Z <dbeVcnth <dchda^YViZY ?^cVcX^Va LiViZbZcih, IN<h \ZcZgVaan

Vji]dg^oZ gZkZcjZ Vi aZkZah ^ciZcYZY id gZXdkZg i]Z Zhi^bViZY Xdhih d[ egdk^Y^c\ hZgk^XZ* eajh V gZijgc dc cZi

^ckZhibZcih* dg gViZ WVhZ, KZ\jaVidgh bVn Vahd VeegdkZ VXXdjci^c\ igZVibZcih* adc\+iZgb [^cVcX^c\ egd\gVbh VcY

Xdhi d[ XVe^iVa* deZgVi^dc VcY bV^ciZcVcXZ &rH$Fs' ZmeZchZh* XVe^iVa ZmeZcY^ijgZh* iVmZh* V[[^a^ViZY igVchVXi^dch

VcY gZaVi^dch]^eh* gZdg\Vc^oVi^dch* bZg\Zgh* VXfj^h^i^dch VcY Y^hedh^i^dch* Vadc\ l^i] ^bedh^c\ XZgiV^c eZcVai^Zh

dg \gVci^c\ XZgiV^c ^cXZci^kZh, =jZ id i^b^c\ VcY di]Zg Y^[[ZgZcXZh ^c i]Z XdaaZXi^dc d[ V gZ\jaViZY ji^a^inth

gZkZcjZh* i]ZhZ Vji]dg^iVi^kZ VXXdjci^c\ eg^cX^eaZh Vaadl V Xdhi i]Vi ldjaY di]Zgl^hZ WZ X]Vg\ZY Vh Vc ZmeZchZ Wn

V cdc+gZ\jaViZY Zci^in* id WZ YZ[ZggZY Vh V gZ\jaVidgn VhhZi ^[ ^i ^h egdWVWaZ i]Vi hjX] Xdhi ^h gZXdkZgVWaZ i]gdj\]

[jijgZ gViZh, <dckZghZan* i]ZhZ eg^cX^eaZh Vahd gZfj^gZ i]Z XgZVi^dc d[ V gZ\jaVidgn a^VW^a^in [dg Vbdjcih XdaaZXiZY

^c gViZh id gZXdkZg Xdhih ZmeZXiZY id WZ ^cXjggZY ^c i]Z [jijgZ* dg Vbdjcih XdaaZXiZY ^c ZmXZhh d[ Xdhih ^cXjggZY

VcY VgZ gZ[jcYVWaZ id XjhidbZgh, LZZ GdiZ 1qKZ\jaVidgn FViiZgh [dg VYY^i^dcVa ^c[dgbVi^dc,

>TF PG 1TUJNBUFT

M]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] @::I gZfj^gZh i]Vi bVcV\ZbZci bV`Z

Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih i]Vi XdjaY V[[ZXi i]Z <dbeVcnth [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch

VcY XVh] [adlh, :XijVa gZhjaih XdjaY Y^[[Zg [gdb i]ZhZ Zhi^bViZh* Vhhjbei^dch VcY _jY\bZcih, M]Z <dbeVcn

Xdch^YZgh ^ih Xg^i^XVa VXXdjci^c\ Zhi^bViZh id ^cXajYZ &^' i]Z Veea^XVi^dc d[ gZ\jaVidgn VXXdjci^c\ eg^cX^eaZh VcY

i]Z gZaViZY YZiZgb^cVi^dc VcY Zhi^bVi^dc d[ gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh* &^^' gZkZcjZ gZXd\c^i^dc VcY i]Z

Zhi^bViZh jhZY ^c i]Z XVaXjaVi^dc d[ jcW^aaZY gZkZcjZ* &^^^' VXXdjci^c\ [dg ^cXdbZ iVmZh* &^k' WZcZ[^i eaVc

Vhhjbei^dch VcY &k' i]Z Zhi^bViZh VcY _jY\bZcih jhZY ^c YZiZgb^c^c\ adhh Xdci^c\ZcX^Zh, M]Z <dbeVcnth Xg^i^XVa

VXXdjci^c\ Zhi^bViZh i]Vi VgZ eVgi^XjaVgan hZch^i^kZ id X]Vc\Z ^c i]Z cZVg iZgb VgZ Vbdjcih gZedgiZY [dg gZ\jaVidgn

VhhZih VcY a^VW^a^i^Zh* ^cXdbZ iVmZh* WZcZ[^i eaVc Vhhjbei^dch VcY Xdci^c\ZcXn+gZaViZY dWa^\Vi^dch,

:SJODJQMFT PG /POTPMJEBUJPO

M]Z VXXdbeVcn^c\ <dchda^YViZY ?^cVcX^Va LiViZbZcih ^cXajYZ i]Z VXXdjcih d[ :bZg^XVc PViZg VcY Vaa d[ ^ih

hjWh^Y^Vg^Zh ^c l]^X] V Xdcigdaa^c\ ^ciZgZhi ^h bV^ciV^cZY V[iZg i]Z Za^b^cVi^dc d[ ^ciZgXdbeVcn WVaVcXZh VcY

igVchVXi^dch,
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:SPQFSUZ% :MBOU BOE 1RVJQNFOU

IgdeZgin* eaVci VcY Zfj^ebZci Xdch^hih eg^bVg^an d[ ji^a^in eaVci ji^a^oZY Wn i]Z <dbeVcnth gZ\jaViZY

ji^a^i^Zh, :YY^i^dch id ji^a^in eaVci VcY gZeaVXZbZci d[ gZi^gZbZci jc^ih d[ ji^a^in eaVci VgZ XVe^iVa^oZY VcY ^cXajYZ

Xdhih hjX] Vh bViZg^Vah* Y^gZXi aVWdg* eVngdaa iVmZh VcY WZcZ[^ih* ^cY^gZXi ^iZbh hjX] Vh Zc\^cZZg^c\ VcY

hjeZgk^h^dc* igVchedgiVi^dc VcY Vc VaadlVcXZ [dg [jcYh jhZY Yjg^c\ XdchigjXi^dc &r:?N=<s', <dhih [dg gZeV^g*

bV^ciZcVcXZ VcY b^cdg gZeaVXZbZcih VgZ X]Vg\ZY id H$F ZmeZchZ Vh ^cXjggZY,

M]Z Xdhi d[ ji^a^in eaVci ^h YZegZX^ViZY jh^c\ i]Z higV^\]i+a^cZ VkZgV\Z gZbV^c^c\ a^[Z* \gdje bZi]dY, M]Z

<dbeVcnth gZ\jaViZY ji^a^i^Zh gZXdgY YZegZX^Vi^dc ^c Xdc[dgb^in l^i] Vbdjcih VeegdkZY Wn IN<h* V[iZg

gZ\jaVidgn gZk^Zl d[ i]Z ^c[dgbVi^dc i]Z <dbeVcn hjWb^ih id hjeedgi ^ih Zhi^bViZh d[ i]Z VhhZiht gZbV^c^c\ jhZ[ja

a^kZh,

Gdcji^a^in egdeZgin Xdch^hih eg^bVg^an d[ Wj^aY^c\h VcY Zfj^ebZci ji^a^oZY Wn i]Z F^a^iVgn LZgk^XZh @gdje

&rFL@s' VcY [dg ^ciZgcVa deZgVi^dch, M]^h egdeZgin ^h hiViZY Vi Xdhi* cZi d[ VXXjbjaViZY YZegZX^Vi^dc* l]^X] ^h

XVaXjaViZY jh^c\ i]Z higV^\]i+a^cZ bZi]dY dkZg i]Z jhZ[ja a^kZh d[ i]Z VhhZih,

P]Zc jc^ih d[ egdeZgin* eaVci VcY Zfj^ebZci VgZ gZeaVXZY* gZi^gZY dg VWVcYdcZY* i]Z XVggn^c\ kVajZ ^h

XgZY^iZY V\V^chi i]Z VhhZi VcY X]Vg\ZY id VXXjbjaViZY YZegZX^Vi^dc, Md i]Z ZmiZci i]Z <dbeVcn gZXdkZgh Xdhi d[

gZbdkVa dg di]Zg gZi^gZbZci Xdhih i]gdj\] gViZh V[iZg i]Z gZi^gZbZci Xdhih VgZ ^cXjggZY* V gZ\jaVidgn VhhZi ^h

gZXdgYZY, Bc hdbZ XVhZh* i]Z <dbeVcn gZXdkZgh gZi^gZbZci Xdhih i]gdj\] gViZh Yjg^c\ i]Z a^[Z d[ i]Z VhhdX^ViZY

VhhZi VcY WZ[dgZ i]Z Xdhih VgZ ^cXjggZY, M]ZhZ Vbdjcih gZhjai ^c V gZ\jaVidgn a^VW^a^in WZ^c\ gZedgiZY WVhZY dc i]Z

Vbdjcih egZk^djhan gZXdkZgZY i]gdj\] XjhidbZg gViZh* jci^a i]Z Xdhih id gZi^gZ i]dhZ VhhZih VgZ ^cXjggZY,

M]Z Xdhih ^cXjggZY id VXfj^gZ VcY ^ciZgcVaan YZkZade XdbejiZg hd[ilVgZ [dg ^ciZgcVa jhZ VgZ XVe^iVa^oZY Vh V

jc^i d[ egdeZgin, M]Z XVggn^c\ kVajZ d[ i]ZhZ Xdhih* cZi d[ Vbdgi^oVi^dc* VbdjciZY id "2/7 b^aa^dc VcY

"147 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,

/BTI BOE /BTI 1RVJWBMFOUT% BOE ;FTUSJDUFE 2VOET

LjWhiVci^Vaan Vaa XVh] ^h ^ckZhiZY ^c ^ciZgZhi+WZVg^c\ VXXdjcih, :aa ]^\]an a^fj^Y ^ckZhibZcih l^i] V bVijg^in

d[ i]gZZ bdci]h dg aZhh l]Zc ejgX]VhZY VgZ Xdch^YZgZY id WZ XVh] Zfj^kVaZcih,

KZhig^XiZY [jcYh Xdch^hi eg^bVg^an d[ egdXZZYh [gdb [^cVcX^c\h [dg i]Z XdchigjXi^dc VcY XVe^iVa ^begdkZbZci

d[ [VX^a^i^Zh* VcY YZedh^ih [dg [jijgZ hZgk^XZh jcYZg H$F egd_ZXih, IgdXZZYh VgZ ]ZaY ^c ZhXgdl dg ^ciZgZhi+WZVg^c\

VXXdjcih jci^a i]Z YZh^\cViZY ZmeZcY^ijgZh VgZ ^cXjggZY, KZhig^XiZY [jcYh VgZ XaVhh^[^ZY dc i]Z <dchda^YViZY

;VaVcXZ L]ZZih Vh Z^i]Zg XjggZci dg adc\+iZgb WVhZY jedc i]Z ^ciZcYZY jhZ d[ i]Z [jcYh,

-DDPVOUT ;FDFJWBCMF BOE >OCJMMFE ;FWFOVFT

:XXdjcih gZXZ^kVWaZ ^cXajYZ gZ\jaViZY ji^a^in XjhidbZg VXXdjcih gZXZ^kVWaZ* l]^X] gZegZhZci Vbdjcih W^aaZY

id lViZg VcY lVhiZlViZg XjhidbZgh \ZcZgVaan dc V bdci]an WVh^h, <gZY^i ^h ZmiZcYZY WVhZY dc i]Z \j^YZa^cZh d[

i]Z Veea^XVWaZ IN<h VcY XdaaViZgVa ^h \ZcZgVaan cdi gZfj^gZY, :ahd ^cXajYZY VgZ i]Z igVYZ VXXdjcih gZXZ^kVWaZ d[

di]Zg Wjh^cZhhZh* eg^bVg^an FL@* VcY cdcji^a^in XjhidbZg gZXZ^kVWaZh d[ i]Z gZ\jaViZY hjWh^Y^Vg^Zh, NcW^aaZY

gZkZcjZh VgZ VXXgjZY l]Zc hZgk^XZ ]Vh WZZc egdk^YZY Wji ]Vh cdi WZZc W^aaZY id XjhidbZgh VcY l]Zc Xdhih ZmXZZY

W^aa^c\h dc XZgiV^c XdchigjXi^dc XdcigVXih,

-MMPXBODF GPS >ODPMMFDUJCMF -DDPVOUT

:aadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih VgZ bV^ciV^cZY [dg Zhi^bViZY egdWVWaZ adhhZh gZhjai^c\ [gdb i]Z

<dbeVcnth ^cVW^a^in id XdaaZXi gZXZ^kVWaZh [gdb XjhidbZgh, :XXdjcih i]Vi VgZ djihiVcY^c\ adc\Zg i]Vc i]Z

eVnbZci iZgbh VgZ Xdch^YZgZY eVhi YjZ, : cjbWZg d[ [VXidgh VgZ Xdch^YZgZY ^c YZiZgb^c^c\ i]Z VaadlVcXZ [dg
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jcXdaaZXi^WaZ VXXdjcih* ^cXajY^c\ i]Z aZc\i] d[ i^bZ gZXZ^kVWaZh VgZ eVhi YjZ* egZk^djh adhh ]^hidgn* XjggZci

ZXdcdb^X VcY hdX^ZiVa XdcY^i^dch VcY gZVhdcVWaZ VcY hjeedgiVWaZ [dgZXVhih i]Vi V[[ZXi i]Z XdaaZXiVW^a^in d[

gZXZ^kVWaZh [gdb XjhidbZgh, M]Z <dbeVcn \ZcZgVaan lg^iZh d[[ VXXdjcih l]Zc i]Zn WZXdbZ jcXdaaZXi^WaZ dg VgZ

dkZg V XZgiV^c cjbWZg d[ YVnh djihiVcY^c\, LZZ GdiZ 5q:aadlVcXZ [dg NcXdaaZXi^WaZ :XXdjcih [dg VYY^i^dcVa

^c[dgbVi^dc,

7BUFSJBMT BOE <VQQMJFT

FViZg^Vah VcY hjeea^Zh VgZ hiViZY Vi i]Z adlZg d[ Xdhi dg cZi gZVa^oVWaZ kVajZ, <dhi ^h YZiZgb^cZY jh^c\ i]Z

VkZgV\Z Xdhi bZi]dY,

<FMMFS :SPNJTTPSZ 8PUF

M]Z <dbeVcnth hZXjgZY hZaaZg egdb^hhdgn cdiZ ^h VXXdjciZY [dg jcYZg :XXdjci^c\ LiVcYVgYh <dY^[^XVi^dc

&r:L<s' Mde^X 1/.* @LJLP]HISLZ* VcY ^h XaVhh^[^ZY Vh ]ZaY [dg ^ckZhibZci VcY VXXdjciZY [dg Vi Vbdgi^oZY Xdhi Vi

i]Z egZhZci kVajZ d[ Xdch^YZgVi^dc gZXZ^kZY [dg i]Z hVaZ d[ ^ih AdbZdlcZg LZgk^XZh @gdje &rAHLs' Wjh^cZhh,

BciZgZhi ^cXdbZ [gdb i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ ^h VXXgjZY WVhZY dc i]Z eg^cX^eVa Vbdjci djihiVcY^c\ VcY

ZVgcZY dkZg i]Z XdcigVXijVa a^[Z d[ i]Z adVc,

6FBTFT

M]Z <dbeVcn ]Vh deZgVi^c\ VcY [^cVcXZ aZVhZh ^ckdak^c\ gZVa egdeZgin* ^cXajY^c\ [VX^a^i^Zh* ji^a^in VhhZih*

kZ]^XaZh* VcY Zfj^ebZci, M]Z <dbeVcn YZiZgb^cZh ^[ Vc VggVc\ZbZci ^h V aZVhZ Vi ^cXZei^dc, HeZgVi^c\ aZVhZh VgZ

^cXajYZY ^c deZgVi^c\ aZVhZ g^\]i+d[+jhZ &rKHNs' VhhZih* VXXgjZY a^VW^a^i^Zh VcY deZgVi^c\ aZVhZ a^VW^a^i^Zh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih, ?^cVcXZ aZVhZh VgZ ^cXajYZY ^c egdeZgin* eaVci VcY Zfj^ebZci* VXXgjZY a^VW^a^i^Zh

VcY di]Zg adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih, M]Z <dbeVcn ]Vh bVYZ Vc VXXdjci^c\ eda^Xn

ZaZXi^dc cdi id ^cXajYZ deZgVi^c\ aZVhZh l^i] V aZVhZ iZgb d[ ilZakZ bdci]h dg aZhh,

KHN VhhZih gZegZhZci i]Z g^\]i id jhZ Vc jcYZgan^c\ VhhZi [dg i]Z aZVhZ iZgb VcY i]Z aZVhZ a^VW^a^i^Zh gZegZhZci

i]Z dWa^\Vi^dc id bV`Z aZVhZ eVnbZcih Vg^h^c\ [gdb i]Z aZVhZ, KHN VhhZih VcY aZVhZ a^VW^a^i^Zh VgZ \ZcZgVaan

gZXd\c^oZY Vi i]Z XdbbZcXZbZci YViZ WVhZY dc i]Z egZhZci kVajZ d[ Y^hXdjciZY aZVhZ eVnbZcih dkZg i]Z aZVhZ

iZgb, :h bdhi d[ i]Z <dbeVcnth aZVhZh Yd cdi egdk^YZ Vc ^bea^X^i gViZ* i]Z <dbeVcn jhZh ^ih ^cXgZbZciVa

Wdggdl^c\ gViZ WVhZY dc i]Z ^c[dgbVi^dc VkV^aVWaZ Vi i]Z XdbbZcXZbZci YViZ ^c YZiZgb^c^c\ i]Z egZhZci kVajZ d[

Y^hXdjciZY aZVhZ eVnbZcih, M]Z ^bea^X^i gViZ ^h jhZY l]Zc gZVY^an YZiZgb^cVWaZ, KHN VhhZih Vahd ^cXajYZ Vcn

je[gdci aZVhZ eVnbZcih VcY ZmXajYZh aZVhZ ^cXZci^kZh, M]Z <dbeVcnth aZVhZ iZgbh bVn ^cXajYZ dei^dch id ZmiZcY

dg iZgb^cViZ i]Z aZVhZ l]Zc ^i ^h gZVhdcVWan XZgiV^c i]Vi i]Z dei^dc l^aa WZ ZmZgX^hZY, EZVhZ ZmeZchZ ^h gZXd\c^oZY

dc V higV^\]i+a^cZ WVh^h dkZg i]Z aZVhZ iZgb,

M]Z <dbeVcn ]Vh aZVhZ V\gZZbZcih l^i] aZVhZ XdbedcZcih &Z,\,* [^mZY eVnbZcih ^cXajY^c\ gZci* gZVa ZhiViZ

iVmZh VcY ^chjgVcXZ Xdhih' VcY cdc+aZVhZ XdbedcZcih &Z,\,* Xdbbdc+VgZV bV^ciZcVcXZ Xdhih'* l]^X] VgZ

\ZcZgVaan VXXdjciZY [dg hZeVgViZan9 ]dlZkZg* i]Z <dbeVcn VXXdjcih [dg i]Z aZVhZ VcY cdc+aZVhZ XdbedcZcih Vh V

h^c\aZ aZVhZ XdbedcZci [dg XZgiV^c aZVhZh, <ZgiV^c aZVhZ V\gZZbZcih ^cXajYZ kVg^VWaZ gZciVa eVnbZcih VY_jhiZY

eZg^dY^XVaan [dg ^c[aVi^dc, :YY^i^dcVaan* i]Z <dbeVcn Veea^Zh V edgi[da^d VeegdVX] id Z[[ZXi^kZan VXXdjci [dg i]Z

KHN VhhZih VcY aZVhZ a^VW^a^i^Zh, M]Z <dbeVcnth aZVhZ V\gZZbZcih Yd cdi XdciV^c Vcn bViZg^Va gZh^YjVa kVajZ

\jVgVciZZh dg bViZg^Va gZhig^Xi^kZ XdkZcVcih,

3PPEXJMM

@ddYl^aa gZegZhZcih i]Z ZmXZhh d[ i]Z ejgX]VhZ eg^XZ eV^Y dkZg i]Z Zhi^bViZY [V^g kVajZ d[ i]Z VhhZih VXfj^gZY

VcY a^VW^a^i^Zh VhhjbZY ^c i]Z VXfj^h^i^dc d[ V Wjh^cZhh, @ddYl^aa ^h cdi Vbdgi^oZY VcY bjhi WZ VaadXViZY Vi i]Z

gZedgi^c\ jc^i aZkZa* l]^X] ^h YZ[^cZY Vh Vc deZgVi^c\ hZ\bZci dg dcZ aZkZa WZadl* VcY iZhiZY [dg ^beV^gbZci Vi

aZVhi VccjVaan* dg bdgZ [gZfjZcian ^[ Vc ZkZci dXXjgh dg X^gXjbhiVcXZh X]Vc\Z i]Vi ldjaY bdgZ a^`Zan i]Vc cdi*

gZYjXZ i]Z [V^g kVajZ d[ V gZedgi^c\ jc^i WZadl ^ih XVggn^c\ kVajZ,
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M]Z <dbeVcnth \ddYl^aa ^h eg^bVg^an VhhdX^ViZY l^i] i]Z VXfj^h^i^dc d[ :bZg^XVc PViZg Wn Vc V[[^a^ViZ d[

i]Z <dbeVcnth egZk^djh dlcZg ^c 0..1 VcY ]Vh WZZc VaadXViZY id gZedgi^c\ jc^ih WVhZY dc i]Z [V^g kVajZh Vi i]Z

YViZ d[ i]Z VXfj^h^i^dch, ?dg ejgedhZh d[ iZhi^c\ \ddYl^aa [dg ^beV^gbZci* i]Z gZedgi^c\ jc^ih ^c i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci VgZ V\\gZ\ViZY ^cid V h^c\aZ gZedgi^c\ jc^i, M]Z \ddYl^aa d[ Hi]Zg ^h Viig^WjiVWaZ id i]Z FL@

gZedgi^c\ jc^i,

M]Z <dbeVcnth VccjVa ^beV^gbZci iZhi^c\ ^h eZg[dgbZY Vh d[ GdkZbWZg 1. d[ ZVX] nZVg, M]Z <dbeVcn

VhhZhhZh fjVa^iVi^kZ [VXidgh id YZiZgb^cZ l]Zi]Zg fjVci^iVi^kZ iZhi^c\ ^h cZXZhhVgn, B[ ^i ^h YZiZgb^cZY* WVhZY jedc

fjVa^iVi^kZ [VXidgh* i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ V gZedgi^c\ jc^i ^h* bdgZ a^`Zan i]Vc cdi* \gZViZg i]Vc ^ih

XVggn^c\ kVajZ* cd [jgi]Zg iZhi^c\ ^h gZfj^gZY, B[ i]Z <dbeVcn WneVhhZh i]Z fjVa^iVi^kZ VhhZhhbZci dg eZg[dgbh i]Z

fjVa^iVi^kZ VhhZhhbZci VcY YZiZgb^cZh i]Vi i]Z Zhi^bViZY [V^g kVajZ d[ V gZedgi^c\ jc^i* ^h bdgZ a^`Zan i]Vc cdi*

aZhh i]Vc ^ih XVggn^c\ kVajZ* V fjVci^iVi^kZ* [V^g kVajZ+WVhZY VhhZhhbZci ^h eZg[dgbZY, M]^h fjVci^iVi^kZ iZhi^c\

XdbeVgZh i]Z Zhi^bViZY [V^g kVajZ d[ i]Z gZedgi^c\ jc^i id ^ih gZheZXi^kZ cZi XVggn^c\ kVajZ* ^cXajY^c\ \ddYl^aa* dc

i]Z bZVhjgZbZci YViZ, :c ^beV^gbZci adhh l^aa WZ gZXd\c^oZY ^c i]Z Vbdjci ZfjVa id i]Z ZmXZhh d[ i]Z gZedgi^c\

jc^ith XVggn^c\ kVajZ XdbeVgZY id ^ih Zhi^bViZY [V^g kVajZ* a^b^iZY id i]Z idiVa Vbdjci d[ \ddYl^aa VaadXViZY id i]Vi

gZedgi^c\ jc^i,

:eea^XVi^dc d[ \ddYl^aa ^beV^gbZci iZhi^c\ gZfj^gZh bVcV\ZbZci _jY\bZci* ^cXajY^c\ i]Z ^YZci^[^XVi^dc d[

gZedgi^c\ jc^ih VcY YZiZgb^c^c\ i]Z [V^g kVajZ d[ gZedgi^c\ jc^ih, FVcV\ZbZci Zhi^bViZh [V^g kVajZ jh^c\ V

Y^hXdjciZY XVh] [adl VcVanh^h, L^\c^[^XVci Vhhjbei^dch jhZY ^c i]ZhZ [V^g kVajZ Zhi^bVi^dch ^cXajYZ* Wji VgZ cdi

a^b^iZY id* [dgZXVhih d[ [jijgZ deZgVi^c\ gZhjaih* Y^hXdjci gViZ VcY \gdli] gViZ,

M]Z <dbeVcn WZa^ZkZh i]Z Vhhjbei^dch VcY di]Zg Xdch^YZgVi^dch jhZY id kVajZ \ddYl^aa id WZ Veegdeg^ViZ*

]dlZkZg* ^[ VXijVa ZmeZg^ZcXZ Y^[[Zgh [gdb i]Z Vhhjbei^dch VcY Xdch^YZgVi^dch jhZY ^c ^ih VcVanh^h* i]Z gZhjai^c\

X]Vc\Z XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih, LZZ GdiZ 6q@ddYl^aa

[dg VYY^i^dcVa ^c[dgbVi^dc,

5NQBJSNFOU PG 6POH&6JWFE -TTFUT

Edc\+a^kZY VhhZih* di]Zg i]Vc \ddYl^aa* eg^bVg^an ^cXajYZ egdeZgin* eaVci VcY Zfj^ebZci, M]Z <dbeVcn

ZkVajViZh adc\+a^kZY VhhZih [dg ^beV^gbZci l]Zc X^gXjbhiVcXZh ^cY^XViZ i]Z XVggn^c\ kVajZ d[ i]dhZ VhhZih bVn

cdi WZ gZXdkZgVWaZ, M]Z <dbeVcn YZiZgb^cZh ^[ adc\+a^kZY VhhZih VgZ ediZci^Vaan ^beV^gZY Wn XdbeVg^c\ i]Z

jcY^hXdjciZY ZmeZXiZY [jijgZ XVh] [adlh id i]Z XVggn^c\ kVajZ l]Zc ^cY^XVidgh d[ ^beV^gbZci Zm^hi, P]Zc i]Z

jcY^hXdjciZY XVh] [adl VcVanh^h ^cY^XViZh V adc\+a^kZY VhhZi bVn cdi WZ gZXdkZgVWaZ* i]Z Vbdjci d[ i]Z

^beV^gbZci adhh ^h YZiZgb^cZY Wn bZVhjg^c\ i]Z ZmXZhh d[ i]Z XVggn^c\ Vbdjci d[ i]Z adc\+a^kZY VhhZi dg VhhZi

\gdje dkZg ^ih [V^g kVajZ,

M]Z adc\+a^kZY VhhZih d[ i]Z <dbeVcnth gZ\jaViZY ji^a^i^Zh VgZ \gdjeZY dc V hZeVgViZ Zci^in WVh^h [dg

^beV^gbZci iZhi^c\* Vh i]Zn VgZ ^ciZ\gViZY hiViZ+l^YZ deZgVi^dch i]Vi Yd cdi ]VkZ i]Z dei^dc id XjgiV^a hZgk^XZ VcY

\ZcZgVaan ]VkZ jc^[dgb iVg^[[h, : gZ\jaVidgn VhhZi ^h X]Vg\ZY id ZVgc^c\h ^[ VcY l]Zc [jijgZ gZXdkZgn ^c gViZh d[

i]Vi VhhZi ^h cd adc\Zg egdWVWaZ,

M]Z <dbeVcn WZa^ZkZh i]Z Vhhjbei^dch VcY di]Zg Xdch^YZgVi^dch jhZY id kVajZ adc\+a^kZY VhhZih id WZ

Veegdeg^ViZ* ]dlZkZg* ^[ VXijVa ZmeZg^ZcXZ Y^[[Zgh [gdb i]Z Vhhjbei^dch VcY Xdch^YZgVi^dch jhZY ^c ^ih Zhi^bViZh*

i]Z gZhjai^c\ X]Vc\Z XdjaY ]VkZ V bViZg^Va VYkZghZ ^beVXi dc i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih,

-EWBODFT GPS /POTUSVDUJPO BOE /POUSJCVUJPOT JO -JE PG /POTUSVDUJPO

KZ\jaViZY ji^a^in hjWh^Y^Vg^Zh bVn gZXZ^kZ VYkVcXZh [dg XdchigjXi^dc VcY Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc

[gdb XjhidbZgh* ]dbZ Wj^aYZgh VcY gZVa ZhiViZ YZkZadeZgh id [jcY XdchigjXi^dc cZXZhhVgn id ZmiZcY hZgk^XZ id cZl

VgZVh,
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:YkVcXZh VgZ gZ[jcYVWaZ [dg a^b^iZY eZg^dYh d[ i^bZ Vh cZl XjhidbZgh WZ\^c id gZXZ^kZ hZgk^XZ dg di]Zg

XdcigVXijVa dWa^\Vi^dch VgZ [ja[^aaZY, BcXajYZY ^c di]Zg XjggZci a^VW^a^i^Zh Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* dc

i]Z <dchda^YViZY ;VaVcXZ L]ZZih VgZ Zhi^bViZY gZ[jcYh d[ "/6 b^aa^dc VcY "/7 b^aa^dc* gZheZXi^kZan, M]ZhZ

Vbdjcih gZegZhZci ZmeZXiZY gZ[jcYh Yjg^c\ i]Z cZmi /0+bdci] eZg^dY,

:YkVcXZh i]Vi VgZ cd adc\Zg gZ[jcYVWaZ VgZ gZXaVhh^[^ZY id Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc, <dcig^Wji^dch

^c V^Y d[ XdchigjXi^dc VgZ eZgbVcZci XdaaZXi^dch d[ eaVci VhhZih dg XVh] [dg V eVgi^XjaVg XdchigjXi^dc egd_ZXi, ?dg

gViZbV`^c\ ejgedhZh* i]Z Vbdjci d[ hjX] Xdcig^Wji^dch \ZcZgVaan hZgkZh Vh V gViZ WVhZ gZYjXi^dc h^cXZ i]Z

Xdcig^Wji^dch gZegZhZci cdc+^ckZhidg hjeea^ZY [jcYh,

@ZcZgVaan* i]Z <dbeVcn YZegZX^ViZh ji^a^in eaVci [jcYZY Wn Xdcig^Wji^dch VcY Vbdgi^oZh ^ih Xdcig^Wji^dch ^c

V^Y d[ XdchigjXi^dc WVaVcXZ Vh V gZYjXi^dc id YZegZX^Vi^dc ZmeZchZ* egdYjX^c\ V gZhjai l]^X] ^h [jcXi^dcVaan

Zfj^kVaZci id gZYjX^c\ i]Z dg^\^cVa Xdhi d[ i]Z ji^a^in eaVci [dg i]Z Xdcig^Wji^dch, Bc VXXdgYVcXZ l^i] Veea^XVWaZ

gZ\jaVidgn \j^YZa^cZh* hdbZ d[ i]Z <dbeVcnth ji^a^in hjWh^Y^Vg^Zh Yd cdi Vbdgi^oZ Xdcig^Wji^dch ^c V^Y d[

XdchigjXi^dc* VcY Vcn Xdcig^Wji^dc gZXZ^kZY gZbV^ch dc i]Z WVaVcXZ h]ZZi ^cYZ[^c^iZan, :bdgi^oVi^dc d[

Xdcig^Wji^dch ^c V^Y d[ XdchigjXi^dc lVh "2. b^aa^dc* "15 b^aa^dc VcY "14 b^aa^dc [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan,

;FWFOVF ;FDPHOJUJPO

NcYZg :L< Mde^X 4.4* @L]LU\L 4YVT 1VU[YHJ[Z EP[O 1\Z[VTLYZ$ VcY Vaa gZaViZY VbZcYbZcih &XdaaZXi^kZan*

r:L< 4.4s'* V eZg[dgbVcXZ dWa^\Vi^dc ^h V egdb^hZ l^i]^c V XdcigVXi id igVch[Zg V Y^hi^cXi \ddY dg hZgk^XZ* dg V

hZg^Zh d[ Y^hi^cXi \ddYh VcY hZgk^XZh* id V XjhidbZg, KZkZcjZ ^h gZXd\c^oZY l]Zc eZg[dgbVcXZ dWa^\Vi^dch VgZ

hVi^h[^ZY VcY i]Z XjhidbZg dWiV^ch Xdcigda d[ egdb^hZY \ddYh dg hZgk^XZh, M]Z Vbdjci d[ gZkZcjZ gZXd\c^oZY

gZ[aZXih i]Z Xdch^YZgVi^dc id l]^X] i]Z <dbeVcn ZmeZXih id WZ Zci^iaZY id gZXZ^kZ ^c ZmX]Vc\Z [dg \ddYh dg

hZgk^XZh, NcYZg :L< 4.4* V XdcigVXith igVchVXi^dc eg^XZ ^h VaadXViZY id ZVX] Y^hi^cXi eZg[dgbVcXZ dWa^\Vi^dc, Md

YZiZgb^cZ gZkZcjZ gZXd\c^i^dc [dg VggVc\ZbZcih i]Vi i]Z <dbeVcn YZiZgb^cZh VgZ l^i]^c i]Z hXdeZ d[ :L< 4.4*

i]Z <dbeVcn eZg[dgbh i]Z [daadl^c\ [^kZ hiZeh8 &^' ^YZci^[^Zh i]Z XdcigVXih l^i] V XjhidbZg9 &^^' ^YZci^[^Zh i]Z

eZg[dgbVcXZ dWa^\Vi^dch l^i]^c i]Z XdcigVXi* ^cXajY^c\ l]Zi]Zg Vcn eZg[dgbVcXZ dWa^\Vi^dch VgZ Y^hi^cXi VcY

XVeVWaZ d[ WZ^c\ Y^hi^cXi ^c i]Z XdciZmi d[ i]Z XdcigVXi9 &^^^' YZiZgb^cZh i]Z igVchVXi^dc eg^XZ9 &^k' VaadXViZh i]Z

igVchVXi^dc eg^XZ id i]Z eZg[dgbVcXZ dWa^\Vi^dch ^c i]Z XdcigVXi9 VcY &k' gZXd\c^oZh gZkZcjZ l]Zc* dg Vh* i]Z

<dbeVcn hVi^h[^Zh ZVX] eZg[dgbVcXZ dWa^\Vi^dc,

M]Z <dbeVcnth gZkZcjZh [gdb XdcigVXih l^i] XjhidbZgh VgZ Y^hXjhhZY WZadl, <jhidbZg eVnbZcih [dg

XdcigVXih VgZ \ZcZgVaan YjZ l^i]^c 1. YVnh d[ W^aa^c\ VcY cdcZ d[ i]Z XdcigVXih l^i] XjhidbZgh ]VkZ eVnbZci

iZgbh i]Vi ZmXZZY dcZ nZVg9 i]ZgZ[dgZ* i]Z <dbeVcn ZaZXiZY id Veean i]Z h^\c^[^XVci [^cVcX^c\ XdbedcZci

egVXi^XVa ZmeZY^Zci VcY cd Vbdjci d[ Xdch^YZgVi^dc ]Vh WZZc VaadXViZY Vh V [^cVcX^c\ XdbedcZci,

@LN\SH[LK 0\ZPULZZLZ @L]LU\L

KZkZcjZ [gdb i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh ^h \ZcZgViZY eg^bVg^an [gdb lViZg VcY lVhiZlViZg

hZgk^XZh YZa^kZgZY id XjhidbZgh, M]ZhZ XdcigVXih XdciV^c V h^c\aZ eZg[dgbVcXZ dWa^\Vi^dc* i]Z YZa^kZgn d[ lViZg

VcY-dg lVhiZlViZg hZgk^XZh* Vh i]Z egdb^hZ id igVch[Zg i]Z ^cY^k^YjVa \ddY dg hZgk^XZ ^h cdi hZeVgViZan ^YZci^[^VWaZ

[gdb di]Zg egdb^hZh l^i]^c i]Z XdcigVXih VcY* i]ZgZ[dgZ* ^h cdi Y^hi^cXi, KZkZcjZh VgZ gZXd\c^oZY dkZg i^bZ* Vh

hZgk^XZh VgZ egdk^YZY, M]ZgZ VgZ \ZcZgVaan cd h^\c^[^XVci [^cVcX^c\ XdbedcZcih dg kVg^VWaZ Xdch^YZgVi^dc,

KZkZcjZh ^cXajYZ Vbdjcih W^aaZY id XjhidbZgh dc V XnXaZ WVh^h VcY jcW^aaZY Vbdjcih XVaXjaViZY WVhZY dc

Zhi^bViZY jhV\Z [gdb i]Z YViZ d[ i]Z bZiZg gZVY^c\ VhhdX^ViZY l^i] i]Z aViZhi XjhidbZg W^aa* id i]Z ZcY d[ i]Z

VXXdjci^c\ eZg^dY, M]Z Vbdjcih i]Vi i]Z <dbeVcn ]Vh V g^\]i id ^ckd^XZ VgZ YZiZgb^cZY Wn ZVX] XjhidbZgth

VXijVa jhV\Z* Vc ^cY^XVidg i]Vi i]Z ^ckd^XZ Vbdjci XdggZhedcYh Y^gZXian id i]Z kVajZ igVch[ZggZY id i]Z XjhidbZg,

M]Z <dbeVcn Vahd gZXd\c^oZh gZkZcjZ l]Zc ^i ^h egdWVWaZ i]Vi [jijgZ gZXdkZgn d[ egZk^djhan ^cXjggZY Xdhih dg

[jijgZ gZ[jcYh i]Vi VgZ id WZ XgZY^iZY id XjhidbZgh l^aa dXXjg i]gdj\] i]Z gViZbV`^c\ egdXZhh,

/.7
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=[OLY @L]LU\L

M]Z <dbeVcn ]Vh adc\+iZgb* [^mZY [ZZ XdcigVXih id deZgViZ VcY bV^ciV^c lViZg VcY lVhiZlViZg hnhiZbh [dg

i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch VcY [VX^a^i^Zh dlcZY Wn bjc^X^eVa XjhidbZgh, ;^aa^c\ VcY gZkZcjZ

gZXd\c^i^dc [dg i]Z [^mZY [ZZ gZkZcjZh dXXjgh gViVWan dkZg i]Z iZgb d[ i]Z XdcigVXi* Vh XjhidbZgh h^bjaiVcZdjhan

gZXZ^kZ VcY XdchjbZ i]Z WZcZ[^ih egdk^YZY Wn i]Z <dbeVcn, :YY^i^dcVaan* i]ZhZ XdcigVXih Vaadl i]Z <dbeVcn id

bV`Z XVe^iVa ^begdkZbZcih id jcYZgan^c\ ^c[gVhigjXijgZ* l]^X] VgZ ^c^i^ViZY i]gdj\] hZeVgViZ bdY^[^XVi^dch dg

VbZcYbZcih id i]Z dg^\^cVa XdcigVXi* l]ZgZWn hiVcY+VadcZ* [^mZY eg^X^c\ ^h hZeVgViZan hiViZY [dg ZVX]

^begdkZbZci, M]Z <dbeVcn ]Vh YZiZgb^cZY i]Vi i]ZhZ XVe^iVa ^begdkZbZcih VgZ hZeVgViZ eZg[dgbVcXZ

dWa^\Vi^dch* l^i] gZkZcjZ gZXd\c^oZY dkZg i^bZ WVhZY dc eZg[dgbVcXZ XdbeaZiZY Vi i]Z ZcY d[ ZVX] gZedgi^c\

eZg^dY, EdhhZh dc XdcigVXih VgZ gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c l]^X] i]Z adhhZh [^ghi WZXdbZ egdWVWaZ VcY

Zhi^bVWaZ, KZkZcjZh gZXd\c^oZY Yjg^c\ i]Z eZg^dY ^c ZmXZhh d[ W^aa^c\h dc XdchigjXi^dc XdcigVXih VgZ gZXdgYZY Vh

jcW^aaZY gZkZcjZh* l^i] W^aa^c\h ^c ZmXZhh d[ gZkZcjZh gZXdgYZY Vh di]Zg XjggZci a^VW^a^i^Zh jci^a i]Z gZXd\c^i^dc

Xg^iZg^V VgZ bZi, <]Vc\Zh ^c XdcigVXi eZg[dgbVcXZ VcY gZaViZY Zhi^bViZY XdcigVXi egd[^iVW^a^in bVn gZhjai ^c

gZk^h^dch id Xdhih VcY gZkZcjZh VcY VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] gZk^h^dch VgZ YZiZgb^cZY, LZZ GdiZ 2q

KZkZcjZ KZXd\c^i^dc [dg VYY^i^dcVa ^c[dgbVi^dc,

Ig^dg id =ZXZbWZg 7* 0.0/* i]gdj\] kVg^djh lVggVcin egdiZXi^dc egd\gVbh VcY di]Zg ]dbZ hZgk^XZh* i]Z

<dbeVcn egZk^djhan egdk^YZY [^mZY [ZZ hZgk^XZh id gZh^YZci^Va XjhidbZgh [dg ^ciZg^dg VcY ZmiZg^dg lViZg VcY

hZlZg a^cZh* ^ciZg^dg ZaZXig^X VcY \Vh a^cZh* ]ZVi^c\ VcY Xdda^c\ hnhiZbh* lViZg ]ZViZgh VcY di]Zg ]dbZ Veea^VcXZh*

Vh lZaa Vh edlZg hjg\Z egdiZXi^dc VcY di]Zg gZaViZY hZgk^XZh i]gdj\] ^ih [dgbZg AHL Wjh^cZhh, Fdhi d[ i]Z

XdcigVXih ]VY V dcZ+nZVg iZgb VcY ZVX] hZgk^XZ lVh V hZeVgViZ eZg[dgbVcXZ dWa^\Vi^dc* hVi^h[^ZY dkZg i^bZ* Vh i]Z

XjhidbZgh h^bjaiVcZdjhan gZXZ^kZY VcY XdchjbZY i]Z WZcZ[^ih egdk^YZY [gdb i]Z hZgk^XZ, <jhidbZgh lZgZ

dWa^\ViZY id eVn [dg i]Z egdiZXi^dc egd\gVbh gViVWan dkZg /0 bdci]h dg k^V V dcZ+i^bZ* VccjVa [ZZ* l^i] gZkZcjZh

gZXd\c^oZY gViVWan dkZg i^bZ [dg i]dhZ hZgk^XZh, :YkVcXZh [gdb XjhidbZgh lZgZ YZ[ZggZY jci^a i]Z eZg[dgbVcXZ

dWa^\Vi^dc lVh hVi^h[^ZY,

5ODPNF =BYFT

M]Z <dbeVcn VcY ^ih hjWh^Y^Vg^Zh eVgi^X^eViZ ^c V Xdchda^YViZY [ZYZgVa ^cXdbZ iVm gZijgc [dg N,L, iVm

ejgedhZh, FZbWZgh d[ i]Z Xdchda^YViZY \gdje VgZ X]Vg\ZY l^i] i]Z Vbdjci d[ [ZYZgVa ^cXdbZ iVm ZmeZchZ

YZiZgb^cZY Vh ^[ i]Zn [^aZY hZeVgViZ gZijgch,

<ZgiV^c ^cXdbZ VcY ZmeZchZ ^iZbh VgZ VXXdjciZY [dg ^c Y^[[ZgZci i^bZ eZg^dYh [dg [^cVcX^Va gZedgi^c\ i]Vc [dg

^cXdbZ iVm gZedgi^c\ ejgedhZh, M]Z <dbeVcn egdk^YZh YZ[ZggZY ^cXdbZ iVmZh dc i]Z Y^[[ZgZcXZ WZilZZc i]Z iVm

WVh^h d[ VhhZih VcY a^VW^a^i^Zh VcY i]Z Vbdjcih Vi l]^X] i]Zn VgZ XVgg^ZY ^c i]Z [^cVcX^Va hiViZbZcih, M]ZhZ YZ[ZggZY

^cXdbZ iVmZh VgZ WVhZY dc i]Z ZcVXiZY iVm gViZh ZmeZXiZY id WZ ^c Z[[ZXi l]Zc i]ZhZ iZbedgVgn Y^[[ZgZcXZh VgZ

egd_ZXiZY id gZkZghZ, Bc VYY^i^dc* i]Z gZ\jaViZY ji^a^in hjWh^Y^Vg^Zh gZXd\c^oZ gZ\jaVidgn VhhZih VcY a^VW^a^i^Zh [dg

i]Z Z[[ZXi dc gZkZcjZh ZmeZXiZY id WZ gZVa^oZY Vh i]Z iVm Z[[ZXih d[ iZbedgVgn Y^[[ZgZcXZh* egZk^djhan [adlZY

i]gdj\] id XjhidbZgh* gZkZghZ,

BckZhibZci iVm XgZY^ih ]VkZ WZZc YZ[ZggZY Wn i]Z gZ\jaViZY ji^a^in hjWh^Y^Vg^Zh VcY VgZ WZ^c\ Vbdgi^oZY id

^cXdbZ dkZg i]Z VkZgV\Z Zhi^bViZY hZgk^XZ a^kZh d[ i]Z gZaViZY VhhZih,

M]Z <dbeVcn gZXd\c^oZh VXXgjZY ^ciZgZhi VcY eZcVai^Zh gZaViZY id iVm edh^i^dch Vh V XdbedcZci d[ ^cXdbZ

iVm ZmeZchZ VcY VXXdjcih [dg hVaZh iVm XdaaZXiZY [gdb XjhidbZgh VcY gZb^iiZY id iVm^c\ Vji]dg^i^Zh dc V cZi WVh^h,

LZZ GdiZ /2qBcXdbZ MVmZh [dg VYY^i^dcVa ^c[dgbVi^dc,

-MMPXBODF GPS 2VOET >TFE 0VSJOH /POTUSVDUJPO

:?N=< ^h V cdc+XVh] XgZY^i id ^cXdbZ l^i] V XdggZhedcY^c\ X]Vg\Z id ji^a^in eaVci i]Vi gZegZhZcih i]Z Xdhi

d[ WdggdlZY [jcYh dg V gZijgc dc Zfj^in [jcYh YZkdiZY id eaVci jcYZg XdchigjXi^dc, M]Z gZ\jaViZY ji^a^in
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hjWh^Y^Vg^Zh gZXdgY :?N=< id i]Z ZmiZci eZgb^iiZY Wn i]Z IN<h, M]Z edgi^dc d[ :?N=< Viig^WjiVWaZ id

WdggdlZY [jcYh ^h h]dlc Vh V gZYjXi^dc d[ ^ciZgZhi* cZi dc i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, :cn

edgi^dc d[ :?N=< Viig^WjiVWaZ id Zfj^in [jcYh ldjaY WZ ^cXajYZY ^c di]Zg* cZi dc i]Z <dchda^YViZY LiViZbZcih d[

HeZgVi^dch, IgZhZciZY ^c i]Z iVWaZ WZadl ^h :?N=< [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

:aadlVcXZ [dg di]Zg [jcYh jhZY Yjg^c\ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , " 2/ " 0. " 05

:aadlVcXZ [dg WdggdlZY [jcYh jhZY Yjg^c\ XdchigjXi^dc , , , , , , , , , , , , , , , , , , , , , , 02 /2 /.

0FSJWBUJWF 2JOBODJBM 5OTUSVNFOUT

M]Z <dbeVcn jhZh YZg^kVi^kZ [^cVcX^Va ^chigjbZcih eg^bVg^an [dg ejgedhZh d[ ]ZY\^c\ ZmedhjgZh id

[ajXijVi^dch ^c ^ciZgZhi gViZh, M]ZhZ YZg^kVi^kZ XdcigVXih VgZ ZciZgZY ^cid [dg eZg^dYh Xdch^hiZci l^i] i]Z gZaViZY

jcYZgan^c\ ZmedhjgZh VcY Yd cdi Xdchi^ijiZ edh^i^dch ^cYZeZcYZci d[ i]dhZ ZmedhjgZh, M]Z <dbeVcn YdZh cdi

ZciZg ^cid YZg^kVi^kZ XdcigVXih [dg heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih,

:aa YZg^kVi^kZh VgZ gZXd\c^oZY dc i]Z WVaVcXZ h]ZZi Vi [V^g kVajZ, Hc i]Z YViZ i]Z YZg^kVi^kZ XdcigVXi ^h

ZciZgZY ^cid* i]Z <dbeVcn YZh^\cViZh i]Z YZg^kVi^kZ Vh V ]ZY\Z d[ V [dgZXVhiZY igVchVXi^dc dg d[ i]Z kVg^VW^a^in d[

XVh] [adlh id WZ gZXZ^kZY dg eV^Y gZaViZY id V gZXd\c^oZY VhhZi dg a^VW^a^in &XVh]+[adl ]ZY\Z',

M]Z \V^ch VcY adhhZh dc i]Z Z[[ZXi^kZ edgi^dc d[ XVh]+[adl ]ZY\Zh VgZ gZXdgYZY ^c di]Zg XdbegZ]Zch^kZ

^cXdbZ* jci^a ZVgc^c\h VgZ V[[ZXiZY Wn i]Z kVg^VW^a^in d[ XVh] [adlh, :cn ^cZ[[ZXi^kZ edgi^dc d[ YZh^\cViZY XVh]+

[adl ]ZY\Zh ^h gZXd\c^oZY ^c XjggZci+eZg^dY ZVgc^c\h,

<Vh] [adlh [gdb YZg^kVi^kZ XdcigVXih VgZ ^cXajYZY ^c cZi XVh] egdk^YZY Wn deZgVi^c\ VXi^k^i^Zh dc i]Z

<dchda^YViZY LiViZbZcih d[ <Vh] ?adlh, LZZ GdiZ //qEdc\+MZgb =ZWi [dg VYY^i^dcVa ^c[dgbVi^dc,

:FOTJPO BOE 9UIFS :PTUSFUJSFNFOU .FOFGJUT

M]Z <dbeVcn bV^ciV^ch YZ[^cZY WZcZ[^i eZch^dc eaVch VcY di]Zg edhigZi^gZbZci WZcZ[^i eaVch [dg Za^\^WaZ

ZbeadnZZh VcY gZi^gZZh, M]Z eaVc dWa^\Vi^dc VcY Xdhih d[ egdk^Y^c\ WZcZ[^ih jcYZg i]ZhZ eaVch VgZ VccjVaan

bZVhjgZY Vh d[ =ZXZbWZg 1/, M]Z bZVhjgZbZci ^ckdakZh kVg^djh [VXidgh* Vhhjbei^dch VcY VXXdjci^c\ ZaZXi^dch,

M]Z ^beVXi d[ Vhhjbei^dc X]Vc\Zh dg ZmeZg^ZcXZ Y^[[ZgZci [gdb i]Vi VhhjbZY dc eZch^dc VcY di]Zg

edhigZi^gZbZci WZcZ[^i dWa^\Vi^dch ^h gZXd\c^oZY dkZg i^bZ gVi]Zg i]Vc ^bbZY^ViZan gZXd\c^oZY ^c i]Z

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch VcY i]Z <dchda^YViZY LiViZbZcih d[ <dbegZ]Zch^kZ BcXdbZ, <jbjaVi^kZ

\V^ch VcY adhhZh i]Vi VgZ ^c ZmXZhh d[ /.# d[ i]Z \gZViZg d[ Z^i]Zg i]Z egd_ZXiZY WZcZ[^i dWa^\Vi^dc dg i]Z [V^g kVajZ

d[ eaVc VhhZih VgZ Vbdgi^oZY dkZg i]Z ZmeZXiZY VkZgV\Z gZbV^c^c\ [jijgZ hZgk^XZ eZg^dY d[ i]Z XjggZci VXi^kZ

bZbWZgh]^e [dg i]Z eaVch* l^i] i]Z ZmXZei^dc d[ i]Z :bZg^XVc PViZg IZch^dc IaVc [dg <ZgiV^c BcVXi^kZ

IVgi^X^eVcih &r:PII BcVXi^kZs'* l]^X] ^h Vbdgi^oZY dkZg i]Z VkZgV\Z gZbV^c^c\ a^[Z ZmeZXiVcXn d[ i]Z ^cVXi^kZ

eVgi^X^eVcih, LZZ GdiZ /3q>beadnZZ ;ZcZ[^ih [dg VYY^i^dcVa ^c[dgbVi^dc,

M]Z <dbeVcnth eda^Xn ^h id gZXd\c^oZ XjgiV^abZcih l]Zc i]Z idiVa ZmeZXiZY [jijgZ hZgk^XZ d[ eaVc

eVgi^X^eVcih ^h gZYjXZY Wn \gZViZg i]Vc /.# YjZ id Vc ZkZci i]Vi gZhjaih ^c iZgb^cVi^dch VcY-dg gZi^gZbZcih,

///

KAW_APP_EX28_051625 
Page 324 of 2266



8FX -DDPVOUJOH <UBOEBSET

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ cZl VXXdjci^c\ hiVcYVgYh i]Vi lZgZ VYdeiZY Wn i]Z <dbeVcn ^c 0.018

GdQ^TQbT 8UcSbY`dY_^
8QdU _V

5T_`dY_^ 5``\YSQdY_^
9VVUSd _^ dXU 7_^c_\YTQdUT

:Y^Q^SYQ\ GdQdU]U^dc

:XXdjci^c\ [dg <dcigVXi

:hhZih VcY <dcigVXi

E^VW^a^i^Zh [gdb <dcigVXih

l^i] <jhidbZgh

M]Z \j^YVcXZ gZfj^gZh Vc VXfj^gZg

gZXd\c^oZ VcY bZVhjgZ XdcigVXi VhhZih

VcY XdcigVXi a^VW^a^i^Zh VXfj^gZY ^c V

Wjh^cZhh XdbW^cVi^dc ^c VXXdgYVcXZ

l^i] :XXdjci^c\ LiVcYVgYh

<dY^[^XVi^dc Mde^X 4.4* Vh ^[ ^i ]VY

dg^\^cViZY i]Z XdcigVXih, M]Z

VbZcYbZcih ^c i]^h jeYViZ Vahd

egdk^YZ XZgiV^c egVXi^XVa ZmeZY^Zcih [dg

VXfj^gZgh l]Zc gZXd\c^o^c\ VcY

bZVhjg^c\ VXfj^gZY XdcigVXi VhhZih VcY

XdcigVXi a^VW^a^i^Zh [gdb gZkZcjZ

XdcigVXih ^c V Wjh^cZhh XdbW^cVi^dc,

CVcjVgn /*

0.01

IgdheZXi^kZ M]^h hiVcYVgY Y^Y cdi ]VkZ V

bViZg^Va ^beVXi dc i]Z

<dchda^YViZY ?^cVcX^Va

LiViZbZcih

MgdjWaZY =ZWi

KZhigjXijg^c\h VcY

O^ciV\Z =^hXadhjgZh

M]Z bV^c egdk^h^dch d[ i]^h hiVcYVgY

Za^b^cViZ i]Z gZXZ^kVWaZh VXXdjci^c\

\j^YVcXZ [dg igdjWaZY YZWi

gZhigjXijg^c\h &rM=Khs' Wn XgZY^idgh

l]^aZ Zc]VcX^c\ Y^hXadhjgZ

gZfj^gZbZcih l]Zc V WdggdlZg ^h

ZmeZg^ZcX^c\ [^cVcX^Va Y^[[^Xjain,

>ci^i^Zh bjhi Veean i]Z adVc

gZ[^cVcX^c\ VcY gZhigjXijg^c\ \j^YVcXZ

[dg gZXZ^kVWaZh id YZiZgb^cZ l]Zi]Zg V

bdY^[^XVi^dc gZhjaih ^c V cZl adVc dg V

Xdci^cjVi^dc d[ Vc Zm^hi^c\ adVc,

:YY^i^dcVaan* i]Z VbZcYbZcih ^c i]^h

jeYViZ gZfj^gZ i]Vi Vc Zci^in Y^hXadhZ

XjggZci+eZg^dY \gdhh lg^iZ+d[[h Wn nZVg

d[ dg^\^cVi^dc [dg [^cVcX^c\ gZXZ^kVWaZh

VcY cZi ^ckZhibZci ^c aZVhZh,

CVcjVgn /*

0.01

IgdheZXi^kZ* l^i] V

bdY^[^ZY

gZigdheZXi^kZ dei^dc

[dg VbZcYbZcih

gZaViZY id i]Z

gZXd\c^i^dc VcY

bZVhjgZbZci d[

M=Kh,

M]^h hiVcYVgY Y^Y cdi ]VkZ V

bViZg^Va ^beVXi dc i]Z

<dchda^YViZY ?^cVcX^Va

LiViZbZcih

IgZhZciVi^dc VcY

=^hXadhjgZ KZfj^gZbZcih

M]Z \j^YVcXZ VbZcYh @::I

Y^hXadhjgZ VcY egZhZciVi^dc

gZfj^gZbZcih [dg kVg^djh hjWide^Xh ^c

i]Z ?^cVcX^Va :XXdjci^c\ LiVcYVgYh

;dVgY <dY^[^XVi^dc VcY lVh ^hhjZY ^c

gZhedchZ id i]Z N,L, LZXjg^i^Zh VcY

>mX]Vc\Z <dbb^hh^dcth &rL><s' [^cVa

gjaZ ejWa^h]ZY ^c :j\jhi 0./6 i]Vi

jeYViZY VcY h^bea^[^ZY Y^hXadhjgZ

gZfj^gZbZcih i]Vi ^i WZa^ZkZY lZgZ

djiYViZY* hjeZghZYZY* dkZgaVee^c\*

Yjea^XVi^kZ VcY gZYjcYVci, M]Z cZl

\j^YVcXZ ^h ^ciZcYZY id Va^\c @::I

gZfj^gZbZcih l^i] i]dhZ d[ i]Z L>< [dg

Vaa Zci^i^Zh,

M]Z YViZ dc

l]^X] i]Z

L><th

gZbdkVa d[

i]Z gZaViZY

Y^hXadhjgZ

gZfj^gZbZci

WZXVbZ

Z[[ZXi^kZ

IgdheZXi^kZ M]^h hiVcYVgY Y^Y cdi ]VkZ V

bViZg^Va ^beVXi dc i]Z

<dchda^YViZY ?^cVcX^Va

LiViZbZcih
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ gZXZcian ^hhjZY VXXdjci^c\ hiVcYVgYh i]Vi ]VkZ cdi nZi WZZc VYdeiZY Wn i]Z

<dbeVcn Vh d[ =ZXZbWZg 1/* 0.018

GdQ^TQbT 8UcSbY`dY_^
8QdU _V

5T_`dY_^ 5``\YSQdY_^

9cdY]QdUT 9VVUSd _^ dXU
7_^c_\YTQdUT :Y^Q^SYQ\

GdQdU]U^dc

LZ\bZci KZedgi^c\ M]Z \j^YVcXZ ^c i]^h hiVcYVgY ZmeVcYh

gZedgiVWaZ hZ\bZci Y^hXadhjgZ

gZfj^gZbZcih* eg^bVg^an i]gdj\]

Zc]VcXZY Y^hXadhjgZh VWdji h^\c^[^XVci

hZ\bZci ZmeZchZh, :YY^i^dcVaan* i]Z

\j^YVcXZ Zc]VcXZh ^ciZg^b Y^hXadhjgZ

gZfj^gZbZcih* XaVg^[^Zh X^gXjbhiVcXZh

^c l]^X] Vc Zci^in XVc Y^hXadhZ

bjai^eaZ hZ\bZci bZVhjgZh d[ egd[^i

VcY adhh* egdk^YZh cZl hZ\bZci

Y^hXadhjgZ gZfj^gZbZcih [dg Zci^i^Zh

l^i] V h^c\aZ gZedgiVWaZ hZ\bZci* VcY

di]Zg Y^hXadhjgZ gZfj^gZbZcih,

CVcjVgn /*

0.02*

Z[[ZXi^kZ [dg

[^hXVa nZVg

0.02 VcY

^ciZg^b

eZg^dYh

l^i]^c [^hXVa

nZVgh

WZ\^cc^c\ ^c

0.03

KZigdheZXi^kZ M]Z <dbeVcn ^h ZkVajVi^c\ i]Z

^beVXi dc ^ih <dchda^YViZY

?^cVcX^Va LiViZbZcih,

BcXdbZ MVmZh M]Z \j^YVcXZ ^c i]^h hiVcYVgY gZfj^gZh

Y^hXadhjgZ d[ V iVm gViZ gZXdcX^a^Vi^dc

iVWaZ* ^c Wdi] eZgXZciV\Zh VcY

gZedgi^c\ XjggZcXn Vbdjcih* l]^X]

^cXajYZh VYY^i^dcVa XViZ\dg^Zh d[

^c[dgbVi^dc VWdji [ZYZgVa* hiViZ* VcY

[dgZ^\c ^cXdbZ iVmZh VcY egdk^YZh

[jgi]Zg YZiV^ah VWdji gZXdcX^a^c\ ^iZbh

^c XZgiV^c XViZ\dg^Zh i]Vi bZZi V

fjVci^iVi^kZ i]gZh]daY, M]Z \j^YVcXZ

Vahd gZfj^gZh Vc VccjVa Y^hXadhjgZ d[

^cXdbZ iVmZh eV^Y* cZi d[ gZ[jcYh*

Y^hV\\gZ\ViZY Wn [ZYZgVa* hiViZ* VcY

[dgZ^\c iVmZh eV^Y* VcY [jgi]Zg

Y^hV\\gZ\ViZY Wn _jg^hY^Xi^dc WVhZY dc

V fjVci^iVi^kZ i]gZh]daY, M]Z hiVcYVgY

^cXajYZh di]Zg Y^hXadhjgZ gZfj^gZbZcih

VcY Za^b^cViZh XZgiV^c Zm^hi^c\

Y^hXadhjgZ gZfj^gZbZcih,

CVcjVgn /*

0.03

IgdheZXi^kZ* l^i]

gZigdheZXi^kZ

Veea^XVi^dc Vahd

eZgb^iiZY

M]Z <dbeVcn ^h ZkVajVi^c\ i]Z

^beVXi dc ^ih <dchda^YViZY

?^cVcX^Va LiViZbZcih VcY i]Z

i^b^c\ d[ VYdei^dc,

;FDMBTTJGJDBUJPOT

<ZgiV^c gZXaVhh^[^XVi^dch ]VkZ WZZc bVYZ id eg^dg eZg^dYh ^c i]Z <dchda^YViZY ?^cVcX^Va LiViZbZcih VcY

GdiZh id Xdc[dgb id i]Z XjggZci egZhZciVi^dc,
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B_dU -4 FUWe\Qd_bi AQddUbc

3FOFSBM ;BUF /BTFT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.018

9VVUSdYfU 8QdU 5]_e^d

@ZcZgVa gViZ XVhZh Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , FVn 06* 0.01 " 22

O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , :eg^a 02* 0.01 &V' //

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 06* 0.01 /16

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 45

<Va^[dgc^V* LiZe BcXgZVhZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 /1

MdiVa \ZcZgVa gViZ XVhZ Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 051

&V' BciZg^b gViZh lZgZ Z[[ZXi^kZ FVn /* 0.00* VcY i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY gViZh lZgZ hjW_ZXi id gZ[jcY, M]Z

O^g\^c^V LiViZ <dgedgVi^dc <dbb^hh^dc ^hhjZY ^ih [^cVa HgYZg dc :eg^a 02* 0.01,

Hc CjcZ 07* 0.01* i]Z <Va^[dgc^V IjWa^X Ni^a^i^Zh <dbb^hh^dc &r<IN<s' ^hhjZY V YZX^h^dc dc i]Z Xdhi d[

XVe^iVa Veea^XVi^dc [dg i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn* l]^X] Vji]dg^oZY V gZijgc dc Zfj^in d[ 6,76# VcY V

XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 35,.2# [dg i]Z i]gZZ+nZVg eZg^dY [gdb 0.00 id 0.02, M]Z <IN<th

YZX^h^dc lVh Z[[ZXi^kZ [gdb i]Z YViZ d[ i]Z dgYZg i]gdj\] i]Z ZcY d[ 0.02, M]Z YZX^h^dc ^cXajYZY V PViZg <dhi d[

<Ve^iVa FZX]Vc^hb &i]Z rP<<Fs' i]Vi Vaadlh i]Z <Va^[dgc^V hjWh^Y^Vgn id ^cXgZVhZ ^ih gZijgc dc Zfj^in [dg i]Z

gZbV^cYZg d[ 0.01 VcY 0.02 WVhZY dc XVe^iVa bVg`Zi gViZh, :h Vji]dg^oZY Wn i]Z P<<F* i]Z <Va^[dgc^V

hjWh^Y^Vgn [^aZY l^i] i]Z <IN< hiV[[ VYk^XZ aZiiZgh id ^cXgZVhZ i]Z gZijgc dc Zfj^in, Hc Cjan 03* 0.01* i]Z <IN<

hiV[[ VeegdkZY V gZijgc dc Zfj^in d[ 7,3.#* Z[[ZXi^kZ Cjan 1/* 0.01, Hc GdkZbWZg /3* 0.01* i]Z <IN< hiV[[

VeegdkZY V gZijgc dc Zfj^in d[ /.,0.#* Z[[ZXi^kZ CVcjVgn /* 0.02,

Hc FVn 1* 0.01* i]Z F^hhdjg^ IjWa^X LZgk^XZ <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z FVgX] 1* 0.01*

_d^ci hZiiaZbZci V\gZZbZci ^c i]Z \ZcZgVa gViZ XVhZ [^aZY dc Cjan /* 0.00* Wn i]Z <dbeVcnth F^hhdjg^ hjWh^Y^Vgn,

M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V "22 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg gZkZcjZh*

ZmXajY^c\ "3/ b^aa^dc ^c egZk^djhan VeegdkZY ^c[gVhigjXijgZ hjgX]Vg\Zh* VcY Vji]dg^oZY ^beaZbZciVi^dc d[ i]Z

cZl lViZg VcY lVhiZlViZg gViZh Z[[ZXi^kZ FVn 06* 0.01, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc eg^bVg^an

Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z F^hhdjg^ hjWh^Y^Vgnth 0.0/ gViZ XVhZ dgYZg, M]Z F^hhdjg^

hjWh^Y^Vgnth k^Zl d[ ^ih gViZ WVhZ lVh "0,1 W^aa^dc* VcY ^ih k^Zl Vh id ^ih gZijgc dc Zfj^in VcY adc\+iZgb YZWi gVi^d

&ZVX] d[ l]^X] ^h WVhZY dc i]Z \ZcZgVa gViZ XVhZ dgYZg Wji lVh cdi Y^hXadhZY i]ZgZ^c' lVh 7,53# VcY 3.,.#*

gZheZXi^kZan,

Hc :eg^a 02* 0.01* i]Z O^g\^c^V LiViZ <dgedgVi^dc <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z hZiiaZbZci d[

i]Z gViZ XVhZ [^aZY dc LZeiZbWZg 04* 0.00* Wn i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg

VeegdkZY Vc "// b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg gZkZcjZh, BciZg^b gViZh ^c i]^h egdXZZY^c\

lZgZ Z[[ZXi^kZ dc FVn /* 0.00* VcY i]Z dgYZg gZfj^gZY i]Vi i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY i]Z [^cVa VeegdkZY

gViZh lZgZ hjW_ZXi id gZ[jcY l^i]^c 7. YVnh d[ i]Z dgYZg ^hhjVcXZ, M]Z dgYZg VeegdkZh i]Z hZiiaZbZci iZgbh l^i] V

gZijgc dc Zfj^in d[ 7,5# VcY V Xdbbdc Zfj^in gVi^d d[ 2.,5#, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc

eg^bVg^an Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z O^g\^c^V hjWh^Y^Vgnth 0.0. gViZ XVhZ dgYZg i]Vi

]VkZ WZZc XdbeaZiZY dg lZgZ eaVccZY i]gdj\] :eg^a 1.* 0.01* ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci

WZcZ[^ih ZmeZchZ VcY ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih, M]Z \ZcZgVa gViZ

XVhZ dgYZg ^cXajYZh gZXdkZgn d[ i]Z O^g\^c^V hjWh^Y^Vgnth <HOB=+/7 YZ[ZggVa WVaVcXZ, Bi Vahd ^cXajYZh VeegdkVa d[

i]Z VXXdjci^c\ YZ[ZggVa d[ YZk^Vi^dch ^c eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ [gdb i]dhZ ZhiVWa^h]ZY

^c WVhZ gViZh* jci^a i]Z O^g\^c^V hjWh^Y^Vgnth cZmi WVhZ gViZ XVhZ,

Hc =ZXZbWZg 6* 0.00* i]Z IZcchnakVc^V IjWa^X Ni^a^in <dbb^hh^dc &i]Z rIVIN<s' ^hhjZY Vc dgYZg

Veegdk^c\ i]Z _d^ci hZiiaZbZci V\gZZbZci ^c i]Z gViZ XVhZ [^aZY dc :eg^a 07* 0.00* Wn i]Z <dbeVcnth IZcchnakVc^V
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hjWh^Y^Vgn, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V "/16 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg

gZkZcjZh* ZmXajY^c\ "02 b^aa^dc [dg egZk^djhan VeegdkZY ^c[gVhigjXijgZ [^a^c\h* VcY Vji]dg^oZh ^beaZbZciVi^dc d[

i]Z cZl lViZg VcY lVhiZlViZg gViZh Z[[ZXi^kZ CVcjVgn 06* 0.01, M]Z VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc

eg^bVg^an Wn h^\c^[^XVci ^cXgZbZciVa XVe^iVa ^ckZhibZcih h^cXZ i]Z IZcchnakVc^V hjWh^Y^Vgnth 0.0/ gViZ XVhZ dgYZg

i]Vi lZgZ XdbeaZiZY i]gdj\] =ZXZbWZg 1/* 0.01* ^cXgZVhZh ^c eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih ZmeZchZ

VcY ^cXgZVhZh ^c egdYjXi^dc Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih, M]Z \ZcZgVa gViZ XVhZ dgYZg Vahd

^cXajYZh gZXdkZgn d[ i]Z IZcchnakVc^V hjWh^Y^Vgnth <HOB=+/7 YZ[ZggVa WVaVcXZ, M]Z IZcchnakVc^V hjWh^Y^Vgnth

k^Zl d[ ^ih gViZ WVhZ lVh "3,/ W^aa^dc* VcY ^ih k^Zl Vh id ^ih gZijgc dc Zfj^in VcY adc\+iZgb YZWi gVi^d &ZVX] d[

l]^X] ^h WVhZY dc i]Z \ZcZgVa gViZ XVhZ dgYZg Wji lVh cdi Y^hXadhZY i]ZgZ^c' lVh /.,.# VcY 22,6#* gZheZXi^kZan,

Hc =ZXZbWZg /3* 0.00* i]Z Baa^cd^h <dbbZgXZ <dbb^hh^dc ^hhjZY Vc dgYZg Veegdk^c\ i]Z VY_jhibZci d[

WVhZ gViZh gZfjZhiZY ^c V gViZ XVhZ [^aZY dc ?ZWgjVgn /.* 0.00* Wn i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn, :h jeYViZY

^c i]Z Baa^cd^h hjWh^Y^Vgnth CjcZ 07* 0.00 gZWjiiVa [^a^c\* i]Z gZfjZhi hdj\]i "61 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY

gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY ^c[gVhigjXijgZ hjgX]Vg\Zh, M]Z \ZcZgVa gViZ XVhZ dgYZg VeegdkZY V

"45 b^aa^dc VccjVa^oZY ^cXgZVhZ ^c lViZg VcY lVhiZlViZg hnhiZb gZkZcjZh* ZmXajY^c\ egZk^djhan gZXdkZgZY

^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/6 b^aa^dc* Z[[ZXi^kZ CVcjVgn /* 0.01* WVhZY dc Vc Vji]dg^oZY gZijgc dc Zfj^in d[

7,56#* Vji]dg^oZY gViZ WVhZ d[ "/,42 W^aa^dc* V Xdbbdc Zfj^in gVi^d d[ 27,.# VcY V YZWi gVi^d d[ 3/,.#, M]Z

VccjVa^oZY gZkZcjZ ^cXgZVhZ lVh Yg^kZc eg^bVg^an Wn h^\c^[^XVci lViZg VcY lVhiZlViZg hnhiZb XVe^iVa ^ckZhibZcih

h^cXZ i]Z Baa^cd^h hjWh^Y^Vgnth 0./5 gViZ XVhZ dgYZg i]Vi ]VkZ WZZc XdbeaZiZY dg lZgZ eaVccZY i]gdj\]

=ZXZbWZg 1/* 0.01* ZmeZXiZY ]^\]Zg eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih* VcY ^cXgZVhZh ^c egdYjXi^dc

Xdhih* ^cXajY^c\ X]Zb^XVah* [jZa VcY edlZg Xdhih,

:FOEJOH 3FOFSBM ;BUF /BTF 2JMJOHT

Hc CVcjVgn 03* 0.02* i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn [^aZY iVg^[[h [dg cZl lViZg VcY lVhiZlViZg gViZh, M]Z

gZfjZhi hZZ`h V ild+hiZe gViZ ^cXgZVhZ Xdch^hi^c\ d[ V\\gZ\ViZ VccjVa^oZY ^cXgZbZciVa gZkZcjZ* WVhZY dc V

egdedhZY gZijgc dc Zfj^in d[ /.,53#* d[ &^' Veegdm^bViZan "/14 b^aa^dc Z[[ZXi^kZ CVcjVgn /* 0.03* WVhZY dc V

[jijgZ iZhi nZVg i]gdj\] =ZXZbWZg 1/* 0.03 l^i] VkZgV\Z gViZ WVhZ VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 30,05# VcY V YZWi XdbedcZci d[ 25,51#* VcY &^^' Veegdm^bViZan "/4 b^aa^dc Z[[ZXi^kZ CVcjVgn /*

0.04* WVhZY dc V [jijgZ iZhi nZVg id ^cXajYZ ZcY d[ eZg^dY gViZ WVhZ VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 32,21# VcY V YZWi XdbedcZci d[ 23,35#, M]Z gZfjZhiZY ^cXgZVhZh VgZ Yg^kZc eg^bVg^an Wn Vc

Zhi^bViZY "335 b^aa^dc ^c XVe^iVa ^ckZhibZcih id WZ bVYZ Wn i]Z Baa^cd^h hjWh^Y^Vgn hiVgi^c\ CVcjVgn 0.02 i]gdj\]

=ZXZbWZg 0.03, M]Z gZfjZhi Vahd egdedhZh V igZVibZci VcY Xdbea^VcXZ g^YZg id VYYgZhh gZXdkZgn d[ [jijgZ

Zck^gdcbZciVa Xdbea^VcXZ ^ckZhibZcih* VcY V bdY^[^XVi^dc id i]Z Zm^hi^c\ kdajbZ WVaVcX^c\ VXXdjci bZX]Vc^hb

id ^cXajYZ [jaa egdYjXi^dc Xdhi gZXdkZgn,

Hc CVcjVgn /7* 0.02* i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\

Veegdm^bViZan "/40 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* l]^X] ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[

/.,53# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 34,1.# VcY V YZWi XdbedcZci d[ 21,5.#, M]Z

gZfjZhiZY VccjVa^oZY gZkZcjZ ^cXgZVhZ ^h Yg^kZc eg^bVg^an Wn Veegdm^bViZan "/,1 W^aa^dc ^c XVe^iVa ^ckZhibZcih

bVYZ VcY id WZ bVYZ Wn i]Z GZl CZghZn hjWh^Y^Vgn i]gdj\] =ZXZbWZg 0.02, M]Z gZfjZhi Vahd egdedhZh V gZkZcjZ

YZXdjea^c\ bZX]Vc^hb VcY hZZ`h V YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi VY_jhibZcih,

Hc =ZXZbWZg /3* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn hjWb^iiZY V gZfjZhi id YZaVn Wn dcZ nZVg ^ih

Xdhi d[ XVe^iVa [^a^c\ VcY bV^ciV^c ^ih XjggZci Vji]dg^oZY Xdhi d[ XVe^iVa i]gdj\] 0.03, Hc ?ZWgjVgn 0* 0.02* i]Z

<IN< \gVciZY i]Z gZfjZhi [dg V dcZ nZVg ZmiZch^dc d[ i]Z Xdhi d[ XVe^iVa [^a^c\ id FVn /* 0.03* id hZi ^ih

Vji]dg^oZY Xdhi d[ XVe^iVa WZ\^cc^c\ CVcjVgn /* 0.04,

Hc GdkZbWZg 6* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\

Veegdm^bViZan "0.2 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ egd_ZXiZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[

"0. b^aa^dc, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in

XdbedcZci d[ 33,1.# VcY V YZWi XdbedcZci d[ 22,5.#, M]Z gZfjZhiZY VccjVa^oZY ^cXgZbZciVa gZkZcjZ ^cXgZVhZ
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^h Yg^kZc eg^bVg^an Wn Vc Zhi^bViZY "/,. W^aa^dc d[ ^cXgZbZciVa XVe^iVa ^ckZhibZcih id WZ bVYZ i]gdj\] b^Y+0.03,

M]Z gZfjZhi Vahd egdedhZh V bZX]Vc^hb id VYYgZhh Xdbea^VcXZ l^i] Zkdak^c\ Zck^gdcbZciVa gZfj^gZbZcih* hjX]

Vh ZbZg\^c\ [ZYZgVa gZ\jaVi^dch [dg aZVY VcY eZg+VcY edan[ajdgdVa`na hjWhiVcXZh, B[ VeegdkZY* i]Z cZl gViZh

ldjaY WZ ZmeZXiZY id iV`Z Z[[ZXi dc :j\jhi 5* 0.02,

Hc GdkZbWZg /* 0.01* i]Z <dbeVcnth O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "0. b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh, M]Z gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,73# VcY V XVe^iVa

higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 23,45# VcY V YZWi VcY di]Zg XdbedcZci d[ 32,11#, M]Z gZfjZhiZY

^cXgZVhZ ^h Yg^kZc Wn Veegdm^bViZan "//. b^aa^dc ^c XVe^iVa ^ckZhibZcih WZilZZc FVn 0.01 VcY :eg^a 0.03, M]Z

gZfjZhi Vahd egdedhZY V gZkZcjZ YZXdjea^c\ bZX]Vc^hb VcY hZZ`h YZ[ZggVa d[ XZgiV^c egdYjXi^dc Xdhi

VY_jhibZcih, BciZg^b gViZh l^aa WZ Z[[ZXi^kZ FVn /* 0.02* l^i] i]Z Y^[[ZgZcXZ WZilZZc ^ciZg^b VcY [^cVa VeegdkZY

gViZh hjW_ZXi id gZ[jcY,

Hc CjcZ 1.* 0.01* i]Z <dbeVcnth DZcijX`n hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "04 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "/. b^aa^dc, M]Z gZfjZhi ^h WVhZY dc V

egdedhZY gZijgc dc Xdbbdc Zfj^in d[ /.,53# VcY V egdedhZY XVe^iVa higjXijgZ l^i] V Xdbbdc Zfj^in XdbedcZci

d[ 30,23#, :c dgYZg ^h ZmeZXiZY ^c i]Z \ZcZgVa gViZ XVhZ Wn i]Z ZcY d[ i]Z [^ghi fjVgiZg d[ 0.02,

Hc FVn /* 0.01* i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "23 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ egZk^djhan VeegdkZY ^c[gVhigjXijgZ hjgX]Vg\Zh d[ "5 b^aa^dc, M]Z

gZfjZhi ^h WVhZY dc V egdedhZY gZijgc dc Zfj^in d[ /.,3.# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[

30,6.#, M]Z \ZcZgVa gViZ XVhZ ^cXajYZh V [jijgZ iZhi nZVg XVeijg^c\ eaVccZY ^ckZhibZci i]gdj\] 0.03 VcY Vc dgYZg

^h ZmeZXiZY id WZ ^hhjZY Wn ?ZWgjVgn 03* 0.02, Hc CjcZ 1.* 0.01* i]Z PZhi O^g\^c^V hjWh^Y^Vgn [^aZY ^ih VccjVa

^c[gVhigjXijgZ hjgX]Vg\Z gZfjZhi^c\ "6 b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh [dg eaVccZY ^ckZhibZci i]gdj\]

0.02, M]Z ^c[gVhigjXijgZ hjgX]Vg\Z l^aa WZ Va^\cZY l^i] i]Z ^ckZhibZcih gZXd\c^oZY ^c i]Z \ZcZgVa gViZ XVhZ ^[ i]Z

[jijgZ iZhi nZVg ^h VeegdkZY,

Hc FVgX] 1/* 0.01* i]Z <dbeVcnth BcY^VcV hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ "65 b^aa^dc ^c

VYY^i^dcVa VccjVa^oZY gZkZcjZh* ZmXajY^c\ "2/ b^aa^dc d[ gZkZcjZ [gdb ^c[gVhigjXijgZ [^a^c\h VagZVYn VeegdkZY*

l]^X] ^cXajYZh i]gZZ hiZe ^cXgZVhZh* l^i] "21 b^aa^dc d[ i]Z ^cXgZVhZ id WZ ^cXajYZY ^c gViZh ^c CVcjVgn 0.02*

"/6 b^aa^dc ^c FVn 0.02* VcY "04 b^aa^dc ^c FVn 0.03, M]Z gZfjZhiZY VY_jhibZci ^h WVhZY dc V egdedhZY gZijgc

dc Zfj^in d[ /.,4.# VcY V XVe^iVa higjXijgZ l^i] Vc Zfj^in XdbedcZci d[ 34,0.#, AZVg^c\h lZgZ XdbeaZiZY ^c

LZeiZbWZg VcY Vc dgYZg ^h ZmeZXiZY ^c i]Z \ZcZgVa gViZ XVhZ Wn i]Z ZcY d[ ?ZWgjVgn 0.02,

Hc Cjan /* 0.00* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V \ZcZgVa gViZ XVhZ gZfjZhi^c\ Vc ^cXgZVhZ ^c

0.02 gZkZcjZ d[ "34 b^aa^dc VcY V idiVa ^cXgZVhZ ^c gZkZcjZ dkZg i]Z 0.02 id 0.04 eZg^dY d[ "73 b^aa^dc* Vaa Vh

XdbeVgZY id 0.00 gZkZcjZh, M]Z <dbeVcn jeYViZY ^ih [^a^c\ ^c CVcjVgn 0.01 id XVeijgZ i]Z Vji]dg^oZY hiZe

^cXgZVhZ Z[[ZXi^kZ CVcjVgn /* 0.01, M]Z [^a^c\ lVh Vahd jeYViZY id ^cXdgedgViZ V YZXdjea^c\ egdedhVa VcY V

gZk^h^dc id i]Z <dbeVcnth hVaZh VcY VhhdX^ViZY kVg^VWaZ ZmeZchZ [dgZXVhi, M]Z gZk^hZY [^a^c\ gZfjZhiZY VYY^i^dcVa

VccjVa^oZY gZkZcjZh [dg i]Z iZhi nZVg 0.02 d[ "15 b^aa^dc* XdbeVgZY id 0.01 gZkZcjZh, M]^h ZmXajYZh i]Z

egdedhZY hiZe gViZ VcY Viig^i^dc gViZ ^cXgZVhZ [dg 0.03 VcY 0.04 d[ "0. b^aa^dc VcY "/7 b^aa^dc* gZheZXi^kZan, M]Z

idiVa gZkZcjZ gZfj^gZbZci gZfjZhi [dg i]Z i]gZZ+nZVg gViZ XVhZ XnXaZ* ^cXdgedgVi^c\ jeYViZh id egZhZci gViZ

gZkZcjZh VcY [dgZXVhiZY YZbVcY* ^h "54 b^aa^dc, Hc GdkZbWZg /5* 0.01* i]Z <Va^[dgc^V hjWh^Y^Vgn [^aZY l^i] i]Z

<IN< V eVgi^Va hZiiaZbZci V\gZZbZci gZVX]ZY l^i] i]Z <IN<th IjWa^X :YkdXViZh H[[^XZ* l]^X] ldjaY YZiZgb^cZ

i]Z Vbdjci d[ ^cXgZbZciVa VccjVa^oZY lViZg VcY lVhiZlViZg gZkZcjZ id WZ gZXZ^kZY Wn i]Z <Va^[dgc^V hjWh^Y^Vgn

id WZ "0. b^aa^dc ^c i]Z 0.02 iZhi nZVg* "/4 b^aa^dc ^c i]Z 0.03 ZhXVaVi^dc nZVg* VcY "/3 b^aa^dc ^c i]Z 0.04

Viig^i^dc nZVg, M]Z eVgi^Va hZiiaZbZci V\gZZbZci VYYgZhhZh i]Z <Va^[dgc^V hjWh^Y^Vgnth gZkZcjZ gZfj^gZbZci gZfjZhi

Wji YdZh cdi VYYgZhh gViZ YZh^\c dg XZgiV^c di]Zg bViiZgh* hjX] Vh i]Z gZfjZhiZY ^cXajh^dc VcY ^beaZbZciVi^dc d[ V

gZkZcjZ hiVW^a^in bZX]Vc^hb id hZeVgViZ i]Z <Va^[dgc^V hjWh^Y^Vgnth gZkZcjZ VcY lViZg hVaZh, GZl gViZh ldjaY WZ

^beaZbZciZY gZigdVXi^kZan id CVcjVgn /* 0.02* jedc V [^cVa YZX^h^dc ^hhjZY Wn i]Z <IN< Veegdk^c\ i]Z eVgi^Va

hZiiaZbZci V\gZZbZci VcY gZhdak^c\ i]Z di]Zg ^hhjZh cdi VYYgZhhZY Wn i]Z eVgi^Va hZiiaZbZci V\gZZbZci* l]^X] ^h

ZmeZXiZY id dXXjg ^c b^Y+0.02,
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5OGSBTUSVDUVSF <VSDIBSHFT

: cjbWZg d[ hiViZh ]VkZ Vji]dg^oZY i]Z jhZ d[ gZ\jaVidgn bZX]Vc^hbh i]Vi eZgb^i gViZh id WZ VY_jhiZY

djih^YZ d[ V \ZcZgVa gViZ XVhZ [dg XZgiV^c Xdhih VcY ^ckZhibZcih* hjX] Vh ^c[gVhigjXijgZ hjgX]Vg\Z bZX]Vc^hbh i]Vi

eZgb^i gZXdkZgn d[ XVe^iVa ^ckZhibZcih id gZeaVXZ V\^c\ ^c[gVhigjXijgZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY

^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ

hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ Yjg^c\ 0.018

9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Zh Wn hiViZ8

GZl CZghZn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &V' " 10

DZcijX`n , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , HXidWZg /* 0.01 2

BcY^VcV , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &W' 04

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /4* 0.01 /2

IZcchnakVc^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 1

PZhi O^g\^c^V , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.01 5

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 64

&V' Bc 0.01* "/3 b^aa^dc lVh Z[[ZXi^kZ HXidWZg 1.* "/ b^aa^dc lVh Z[[ZXi^kZ CjcZ 07 VcY "/4 b^aa^dc lVh Z[[ZXi^kZ :eg^a 07,

&W' Bc 0.01* "0. b^aa^dc lVh Z[[ZXi^kZ FVgX] 01 VcY "4 b^aa^dc lVh Z[[ZXi^kZ FVgX] 6,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ VccjVa^oZY ^cXgZbZciVa gZkZcjZh* Vhhjb^c\ V XdchiVci hVaZh kdajbZ VcY

XjhidbZg Xdjci* gZhjai^c\ [gdb ^c[gVhigjXijgZ hjgX]Vg\Z Vji]dg^oVi^dch i]Vi WZXVbZ Z[[ZXi^kZ dc dg V[iZg

CVcjVgn /* 0.028

9VVUSdYfU 8QdU 5]_e^d

Bc[gVhigjXijgZ hjgX]Vg\Z [^a^c\h Wn hiViZ8

F^hhdjg^ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn 0.* 0.02 " 04

Baa^cd^h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , CVcjVgn /* 0.02 3

MdiVa ^c[gVhigjXijgZ hjgX]Vg\Z [^a^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1/

:FOEJOH 5OGSBTUSVDUVSF <VSDIBSHF 2JMJOHT

Hc CVcjVgn 1/* 0.02* i]Z <dbeVcnth BdlV hjWh^Y^Vgn [^aZY Vc ^c[gVhigjXijgZ hjgX]Vg\Z egdXZZY^c\

gZfjZhi^c\ "/ b^aa^dc ^c VYY^i^dcVa VccjVa^oZY gZkZcjZh,

9UIFS ;FHVMBUPSZ 7BUUFST

Bc LZeiZbWZg 0.0.* i]Z <IN< gZaZVhZY V YZX^h^dc jcYZg ^ih Edl+BcXdbZ KViZ IVnZg :hh^hiVcXZ egd\gVb

gjaZbV`^c\ i]Vi gZfj^gZY i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn id [^aZ V egdedhVa id VaiZg ^ih lViZg gZkZcjZ

VY_jhibZci bZX]Vc^hb ^c ^ih cZmi \ZcZgVa gViZ XVhZ [^a^c\ ^c 0.00* l]^X] ldjaY ]VkZ WZXdbZ Z[[ZXi^kZ jedc

gZXZ^k^c\ Vc dgYZg ^c i]Z XjggZci eZcY^c\ gViZ XVhZ, Hc HXidWZg 3* 0.0.* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn

[^aZY Vc Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z YZX^h^dc VcY [daadl^c\ i]Z <IN<th YZc^Va d[ ^ih gZ]ZVg^c\ Veea^XVi^dc ^c

LZeiZbWZg 0.0/* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY V eZi^i^dc [dg lg^i d[ gZk^Zl l^i] i]Z <Va^[dgc^V

LjegZbZ <djgi dc HXidWZg 05* 0.0/, Hc FVn /6* 0.00* i]Z <Va^[dgc^V LjegZbZ <djgi ^hhjZY V lg^i d[ gZk^Zl [dg

i]Z <Va^[dgc^V hjWh^Y^Vgnth eZi^i^dc VcY i]Z eZi^i^dch [^aZY Wn di]Zg Zci^i^Zh X]VaaZc\^c\ i]Z YZX^h^dc, BcYZeZcYZci

d[ i]Z _jY^X^Va X]VaaZc\Z* <Va^[dgc^V eVhhZY LZcViZ ;^aa /247* l]^X] Vaadlh i]Z <IN< id Xdch^YZg VcY Vji]dg^oZ

i]Z ^beaZbZciVi^dc d[ V bZX]Vc^hb i]Vi hZeVgViZh i]Z lViZg XdgedgVi^dcth gZkZcjZ VcY ^ih lViZg hVaZh, EZ\^haVi^dc

lVh h^\cZY Wn i]Z @dkZgcdg dc LZeiZbWZg 1.* 0.00* VcY WZXVbZ Z[[ZXi^kZ dc CVcjVgn /* 0.01, Bc gZhedchZ id i]Z

aZ\^haVi^dc* dc CVcjVgn 05* 0.01* i]Z <dbeVcnth <Va^[dgc^V hjWh^Y^Vgn [^aZY Vc jeYViZY Veea^XVi^dc gZfjZhi^c\ i]Z

<IN< id Xdch^YZg V PViZg KZhdjgXZh LjhiV^cVW^a^in IaVc YZXdjea^c\ bZX]Vc^hb ^c ^ih eZcY^c\ 0.00 \ZcZgVa gViZ

XVhZ* l]^X]* ^[ VYdeiZY* l^aa WZXdbZ Z[[ZXi^kZ jedc gZXZ^k^c\ Vc dgYZg ^c i]Z XjggZci eZcY^c\ gViZ XVhZ,
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Hc FVgX] 0* 0.0/* Vc VYb^c^higVi^kZ aVl _jY\Z &r:ECs' ^c i]Z H[[^XZ d[ :Yb^c^higVi^kZ EVl d[ GZl CZghZn

[^aZY Vc ^c^i^Va YZX^h^dc l^i] i]Z GZl CZghZn ;dVgY d[ IjWa^X Ni^a^i^Zh &rGC;INs' i]Vi gZXdbbZcYZY YZc^Va d[ V

eZi^i^dc [^aZY Wn i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn* l]^X] hdj\]i VeegdkVa d[ VXfj^h^i^dc VY_jhibZcih ^c gViZ

WVhZ d[ "07 b^aa^dc VhhdX^ViZY l^i] i]Z VXfj^h^i^dch d[ L]dgZaVcYh PViZg <dbeVcn* BcX, ^c 0./5 VcY i]Z ;dgdj\]

d[ AVYYdc[^ZaYth lViZg VcY lVhiZlViZg hnhiZbh ^c 0./3, Hc Cjan 07* 0.0/* i]Z GC;IN ^hhjZY Vc dgYZg VYdei^c\

i]Z :ECth ^c^i^Va YZX^h^dc l^i]dji bdY^[^XVi^dc, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY V Gdi^XZ d[ :eeZVa

l^i] i]Z GZl CZghZn :eeZaaViZ =^k^h^dc dc LZeiZbWZg /.* 0.0/, M]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgn [^aZY ^ih

Wg^Z[ ^c hjeedgi d[ i]Z VeeZVa dc FVgX] 2* 0.00, KZhedchZ VcY KZean Wg^Z[h lZgZ [^aZY dc CjcZ 00* 0.00* VcY

:j\jhi 2* 0.00* gZheZXi^kZan, HgVa Vg\jbZci lVh ]ZaY dc FVgX] 00* 0.01* VcY i]Z YZX^h^dc gZbV^ch eZcY^c\,

M]ZgZ ^h cd [^cVcX^Va ^beVXi id i]Z <dbeVcn Vh V gZhjai d[ i]Z GC;INth dgYZg* h^cXZ i]Z VXfj^h^i^dc VY_jhibZcih

VgZ XjggZcian gZXdgYZY Vh \ddYl^aa dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

;FHVMBUPSZ -TTFUT

KZ\jaVidgn VhhZih gZegZhZci Xdhih i]Vi VgZ egdWVWaZ d[ gZXdkZgn [gdb XjhidbZgh ^c [jijgZ gViZh,

:eegdm^bViZan 3.# d[ i]Z <dbeVcnth idiVa gZ\jaVidgn VhhZi WVaVcXZ Vi =ZXZbWZg 1/* 0.01* ZVgch V gZijgc,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z Xdbedh^i^dc d[ gZ\jaVidgn VhhZih Vh d[ =ZXZbWZg 1/8

,*,- ,*,,

=Z[ZggZY eZch^dc ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.6 " 03/

KZbdkVa Xdhih gZXdkZgVWaZ i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 100 1.5

NcVbdgi^oZY YZWi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 60 54

KZ\jaVidgn WVaVcX^c\ VXXdjcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6/ 65

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/1 047

MdiVa gZ\jaVidgn VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*/.4 " 77.

M]Z <dbeVcnth YZ[ZggZY eZch^dc ZmeZchZ ^cXajYZh V edgi^dc d[ i]Z jcYZg[jcYZY hiVijh i]Vi ^h egdWVWaZ d[

gZXdkZgn i]gdj\] gViZh ^c [jijgZ eZg^dYh d[ "1.. b^aa^dc VcY "03/ b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00*

gZheZXi^kZan, M]Z gZbV^c^c\ edgi^dc ^h i]Z eZch^dc ZmeZchZ ^c ZmXZhh d[ Vji]dg^oZY Vbdjcih l]^X] ^h YZ[ZggZY Wn

XZgiV^c hjWh^Y^Vg^Zh VcY l^aa WZ gZXdkZgZY ^c [jijgZ hZgk^XZ gViZh,

KZbdkVa Xdhih gZXdkZgVWaZ i]gdj\] gViZh gZegZhZci Xdhih ^cXjggZY [dg gZbdkVa d[ egdeZgin* eaVci VcY

Zfj^ebZci dg di]Zg gZi^gZbZci Xdhih,

NcVbdgi^oZY YZWi ZmeZchZ ^h Vbdgi^oZY dkZg i]Z a^kZh d[ i]Z gZheZXi^kZ ^hhjZh, <Vaa egZb^jbh dc i]Z

gZYZbei^dc d[ adc\+iZgb YZWi* Vh lZaa Vh jcVbdgi^oZY YZWi ^hhjVcXZ Xdhih* VgZ YZ[ZggZY VcY Vbdgi^oZY id i]Z

ZmiZci i]Zn l^aa WZ gZXdkZgZY i]gdj\] [jijgZ hZgk^XZ gViZh,

KZ\jaVidgn WVaVcX^c\ VXXdjcih VXXjbjaViZ Y^[[ZgZcXZh WZilZZc gZkZcjZh gZXd\c^oZY VcY Vji]dg^oZY gZkZcjZ

gZfj^gZbZcih jci^a i]Zn VgZ XdaaZXiZY [gdb XjhidbZgh dg VgZ gZ[jcYZY, KZ\jaVidgn WVaVcX^c\ VXXdjcih ^cXajYZ adl

^cXdbZ egd\gVbh* ejgX]VhZY edlZg VcY lViZg VXXdjcih* YVb gZbdkVa Xdhih VcY di]Zg Xdhi WVaVcX^c\

bZX]Vc^hbh,

Hi]Zg gZ\jaVidgn VhhZih ^cXajYZ i]Z [^cVcX^Va ^beVXih gZaVi^c\ id i]Z <HOB=+/7 eVcYZb^X* XjhidbZg dlcZY

aZVY hZgk^XZ a^cZ gZbdkVa Xdhih* ejgX]VhZ egZb^jbh gZXdkZgVWaZ i]gdj\] gViZh* iVc` eV^ci^c\ Xdhih* XZgiV^c

XdchigjXi^dc Xdhih [dg igZVibZci [VX^a^i^Zh* egdeZgin iVm hiVW^a^oVi^dc* ZbeadnZZ+gZaViZY Xdhih* Wjh^cZhh hZgk^XZh

egd_ZXi ZmeZchZh* XdVhiVa lViZg egd_ZXi Xdhih* gViZ XVhZ ZmeZcY^ijgZh VcY Zck^gdcbZciVa gZbZY^Vi^dc Xdhih Vbdc\

di]Zgh, M]ZhZ Xdhih VgZ YZ[ZggZY WZXVjhZ i]Z Vbdjcih VgZ WZ^c\ gZXdkZgZY ^c gViZh dg VgZ egdWVWaZ d[ gZXdkZgn

i]gdj\] gViZh ^c [jijgZ eZg^dYh,

M]Z <dbeVcn ]Vh XjggZci gZ\jaVidgn VhhZih d[ "/1 b^aa^dc VcY "2. b^aa^dc ^cXajYZY ^c di]Zg XjggZci VhhZih

dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,
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;FHVMBUPSZ 6JBCJMJUJFT

KZ\jaVidgn a^VW^a^i^Zh \ZcZgVaan gZegZhZci Vbdjcih i]Vi VgZ egdWVWaZ d[ WZ^c\ XgZY^iZY dg gZ[jcYZY id

XjhidbZgh i]gdj\] i]Z gViZ bV`^c\ egdXZhh, :ahd* ^[ Xdhih ZmeZXiZY id WZ ^cXjggZY ^c i]Z [jijgZ VgZ XjggZcian WZ^c\

gZXdkZgZY i]gdj\] gViZh* i]Z <dbeVcn gZXdgYh i]dhZ ZmeZXiZY [jijgZ Xdhih Vh gZ\jaVidgn a^VW^a^i^Zh, IgZhZciZY ^c

i]Z iVWaZ WZadl ^h i]Z Xdbedh^i^dc d[ gZ\jaVidgn a^VW^a^i^Zh Vh d[ =ZXZbWZg 1/8

,*,- ,*,,

BcXdbZ iVmZh gZXdkZgZY i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*.42 " /*/05

KZbdkVa Xdhih gZXdkZgZY i]gdj\] gViZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 032 053

IdhigZi^gZbZci WZcZ[^i a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 63 /..

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 56 66

MdiVa gZ\jaVidgn a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*26/ " /*37.

BcXdbZ iVmZh gZXdkZgZY i]gdj\] gViZh gZaViZ id YZ[ZggZY iVmZh i]Vi l^aa WZ gZ[jcYZY id i]Z <dbeVcnth

XjhidbZgh, Hc =ZXZbWZg 00* 0./5* i]Z MVm <jih VcY CdWh :Xi d[ 0./5 &rM<C:s' lVh h^\cZY ^cid aVl* l]^X]*

Vbdc\ di]Zg i]^c\h* ZcVXiZY h^\c^[^XVci VcY XdbeaZm X]Vc\Zh id i]Z BciZgcVa KZkZcjZ <dYZ d[ /764* Vh VbZcYZY*

^cXajY^c\ V gZYjXi^dc ^c i]Z [ZYZgVa XdgedgViZ ^cXdbZ iVm gViZ [gdb 13# id 0/# Vh d[ CVcjVgn /* 0./6, M]Z

ZcVXibZci d[ i]Z M<C: gZfj^gZY V gZ+bZVhjgZbZci d[ i]Z <dbeVcnth YZ[ZggZY ^cXdbZ iVmZh, M]Z edgi^dc d[ i]^h

gZ+bZVhjgZbZci gZaViZY id i]Z KZ\jaViZY ;jh^cZhhZh lVh hjWhiVci^Vaan d[[hZi Wn V gZ\jaVidgn a^VW^a^in Vh i]Z

ZmXZhh VXXjbjaViZY YZ[ZggZY ^cXdbZ iVmZh &r>:=BMs' l^aa WZ jhZY id WZcZ[^i ^ih gZ\jaViZY XjhidbZgh ^c [jijgZ

gViZh, :aa d[ i]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh VgZ Vbdgi^o^c\ >:=BM VcY XgZY^i^c\ XjhidbZgh,

KZbdkVa Xdhih gZXdkZgZY i]gdj\] gViZh VgZ Zhi^bViZY Xdhih id gZi^gZ VhhZih Vi i]Z ZcY d[ i]Z^g ZmeZXiZY jhZ[ja

a^kZh i]Vi VgZ gZXdkZgZY i]gdj\] XjhidbZg gViZh dkZg i]Z a^kZh d[ i]Z VhhdX^ViZY VhhZih,

IdhigZi^gZbZci WZcZ[^i a^VW^a^in ^cXajYZh V edgi^dc d[ i]Z dkZg+[jcYZY hiVijh i]Vi ^h egdWVWaZ d[ gZ[jcY

i]gdj\] gViZh ^c [jijgZ eZg^dYh, M]Z gZbV^c^c\ edgi^dc gZegZhZcih eg^dg hZgk^XZ XgZY^ih gZhjai^c\ [gdb VccdjcXZY

eaVc VbZcYbZcih l]^X] X]Vc\ZY WZcZ[^ih [dg XZgiV^c jc^dc VcY cdc+jc^dc eaVc eVgi^X^eVcih,

Hi]Zg gZ\jaVidgn a^VW^a^i^Zh ^cXajYZ i]Z [^cVcX^Va ^beVXih gZaVi^c\ id i]Z <HOB=+/7 eVcYZb^X* M<C: gZhZgkZh

dc gZkZcjZ* eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i WVaVcX^c\ VXXdjcih* aZ\Va hZiiaZbZci egdXZZYh* YZ[ZggZY

\V^ch VcY kVg^djh gZ\jaVidgn WVaVcX^c\ VXXdjcih,

M]Z <dbeVcn ]Vh XjggZci gZ\jaVidgn a^VW^a^i^Zh d[ "/ b^aa^dc VcY "3 b^aa^dc ^cXajYZY ^c di]Zg XjggZci

a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,
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B_dU .4 FUfU^eU FUS_W^YdY_^

0JTBHHSFHBUFE ;FWFOVFT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*/21 " q " 0*/21

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 576 q 576

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /36 q /36

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /45 q /45

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 052 q 052

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*32. q 1*32.

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 006 q 006

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 40 q 40

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 q 6

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 07 q 07

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 105 q 105

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 13 q 13

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q /. /.

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 6 6

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*7.0 /6 1*70.

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1/3 &/' 1/2

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 2*0/5 " /5 " 2*012

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] VaiZgcVi^kZ gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ djih^YZ i]Z hXdeZ d[

:L< 4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

/0.
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.008

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*716 " 1 " /*72/

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.7 / 5/.

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /25 q /25

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /30 / /31

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 030 q 030

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*/76 3 1*0.1

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /51 / /52

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 23 q 23

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 q 2

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7 q /7

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 02/ / 020

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 14 q 14

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q /3 /3

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 7 7

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*253 1. 1*3.3

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 066 &/' 065

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*541 " 07 " 1*570

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] egdk^h^dcVa gViZh* VaiZgcVi^kZ gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ djih^YZ

i]Z hXdeZ d[ :L< 4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

/0/
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ deZgVi^c\ gZkZcjZh Y^hV\\gZ\ViZY [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.0/8

FUfU^eUc Vb_]
7_^dbQSdc gYdX

7ecd_]Ubc

CdXUb FUfU^eUc
B_d Vb_]

7_^dbQSdc gYdX
7ecd_]Ubc %Q&

H_dQ\ C`UbQdY^W
FUfU^eUc

KZ\jaViZY ;jh^cZhhZh8

PViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*713 " q " /*713

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 454 q 454

?^gZ hZgk^XZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /3/ q /3/

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /2/ q /2/

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01. q 01.

MdiVa lViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*/11 q 1*/11

PVhiZlViZg hZgk^XZh8

KZh^YZci^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /3/ q /3/

<dbbZgX^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 15 q 15

BcYjhig^Va , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2 q 2

IjWa^X VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /4 q /4

MdiVa lVhiZlViZg hZgk^XZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0.6 q 0.6

F^hXZaaVcZdjh ji^a^in X]Vg\Zh , , , , , , , , , , , , , , , , , , , , , , , , , 04 q 04

:aiZgcVi^kZ gZkZcjZ egd\gVbh , , , , , , , , , , , , , , , , , , , , , , , , q 7 7

EZVhZ XdcigVXi gZkZcjZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q 6 6

MdiVa KZ\jaViZY ;jh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*145 /5 1*162

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 325 &/' 324

MdiVa deZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*7/2 " /4 " 1*71.

&V' BcXajYZh gZkZcjZh VhhdX^ViZY l^i] VaiZgcVi^kZ gZkZcjZ egd\gVbh* aZVhZ XdcigVXih VcY ^ciZgXdbeVcn gZci* l]^X] VgZ djih^YZ i]Z hXdeZ d[ :L<

4.4* VcY VXXdjciZY [dg jcYZg di]Zg Zm^hi^c\ @::I,

/POUSBDU .BMBODFT

<dcigVXi VhhZih VcY XdcigVXi a^VW^a^i^Zh VgZ i]Z gZhjai d[ i^b^c\ Y^[[ZgZcXZh WZilZZc gZkZcjZ gZXd\c^i^dc*

W^aa^c\h VcY XVh] XdaaZXi^dch, Bc FL@* XZgiV^c XdcigVXih VgZ W^aaZY Vh ldg` egd\gZhhZh ^c VXXdgYVcXZ l^i] V\gZZY+

jedc XdcigVXijVa iZgbh* Z^i]Zg Vi eZg^dY^X ^ciZgkVah dg jedc VX]^ZkZbZci d[ XdcigVXijVa b^aZhidcZh, <dcigVXi

VhhZih VgZ gZXdgYZY l]Zc W^aa^c\ dXXjgh hjWhZfjZci id gZkZcjZ gZXd\c^i^dc VcY VgZ gZXaVhh^[^ZY id VXXdjcih

gZXZ^kVWaZ l]Zc W^aaZY VcY i]Z g^\]i id Xdch^YZgVi^dc WZXdbZh jcXdcY^i^dcVa, <dcigVXi a^VW^a^i^Zh VgZ gZXdgYZY

l]Zc i]Z <dbeVcn gZXZ^kZh VYkVcXZh [gdb XjhidbZgh eg^dg id hVi^h[n^c\ XdcigVXijVa eZg[dgbVcXZ dWa^\Vi^dch*

eVgi^XjaVgan [dg XdchigjXi^dc XdcigVXih* VcY VgZ gZXd\c^oZY Vh gZkZcjZ l]Zc i]Z VhhdX^ViZY eZg[dgbVcXZ

dWa^\Vi^dch VgZ hVi^h[^ZY,

<dcigVXi VhhZih d[ "73 b^aa^dc* "64 b^aa^dc VcY "5/ b^aa^dc VgZ ^cXajYZY ^c jcW^aaZY gZkZcjZh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan, M]ZgZ lZgZ "65 b^aa^dc d[

XdcigVXi VhhZih VYYZY Yjg^c\ 0.01* VcY "56 b^aa^dc d[ XdcigVXi VhhZih lZgZ igVch[ZggZY id VXXdjcih gZXZ^kVWaZ

Yjg^c\ 0.01, M]ZgZ lZgZ "/4/ b^aa^dc d[ XdcigVXi VhhZih VYYZY Yjg^c\ 0.00* VcY "/24 b^aa^dc d[ XdcigVXi VhhZih

lZgZ igVch[ZggZY id VXXdjcih gZXZ^kVWaZ Yjg^c\ 0.00,

<dcigVXi a^VW^a^i^Zh d[ "41 b^aa^dc* "7/ b^aa^dc VcY "/7 b^aa^dc VgZ ^cXajYZY ^c di]Zg XjggZci a^VW^a^i^Zh dc i]Z

<dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan, M]ZgZ lZgZ "/.1 b^aa^dc d[

XdcigVXi a^VW^a^i^Zh VYYZY Yjg^c\ 0.01* VcY "/1/ b^aa^dc d[ XdcigVXi a^VW^a^i^Zh lZgZ gZXd\c^oZY Vh gZkZcjZ Yjg^c\

0.01, M]ZgZ lZgZ "/67 b^aa^dc d[ XdcigVXi a^VW^a^i^Zh VYYZY Yjg^c\ 0.00* VcY "//5 b^aa^dc d[ XdcigVXi a^VW^a^i^Zh

lZgZ gZXd\c^oZY Vh gZkZcjZ Yjg^c\ 0.00,
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;FNBJOJOH :FSGPSNBODF 9CMJHBUJPOT

KZbV^c^c\ eZg[dgbVcXZ dWa^\Vi^dch &rKIHhs' gZegZhZci gZkZcjZh i]Z <dbeVcn ZmeZXih id gZXd\c^oZ ^c i]Z

[jijgZ [gdb XdcigVXih i]Vi VgZ ^c egd\gZhh, M]Z <dbeVcn ZciZgh ^cid V\gZZbZcih [dg i]Z egdk^h^dc d[ hZgk^XZh id

lViZg VcY lVhiZlViZg [VX^a^i^Zh [dg i]Z N,L, b^a^iVgn* bjc^X^eVa^i^Zh VcY di]Zg XjhidbZgh, :h d[ =ZXZbWZg 1/*

0.01* i]Z <dbeVcnth H$F VcY XVe^iVa ^begdkZbZci XdcigVXih ^c FL@ VcY i]Z <dcigVXi LZgk^XZh @gdje ]VkZ

KIHh, <dcigVXih l^i] i]Z N,L, \dkZgcbZci [dg ldg` dc b^a^iVgn ^chiVaaVi^dch Zme^gZ WZilZZc 0.3/ VcY 0.51 VcY

]VkZ KIHh d[ "5,0 W^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* Vh bZVhjgZY Wn Zhi^bViZY gZbV^c^c\ XdcigVXi gZkZcjZ, LjX]

XdcigVXih VgZ hjW_ZXi id XjhidbVgn iZgb^cVi^dc egdk^h^dch ]ZaY Wn i]Z N,L, \dkZgcbZci* eg^dg id i]Z V\gZZY+jedc

XdcigVXi Zme^gVi^dc, <dcigVXih l^i] bjc^X^eVa^i^Zh VcY XdbbZgX^Va XjhidbZgh Zme^gZ WZilZZc 0.04 VcY 0.16 VcY

]VkZ KIHh d[ "4/0 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* Vh bZVhjgZY Wn Zhi^bViZY gZbV^c^c\ XdcigVXi gZkZcjZ,

LdbZ d[ i]Z <dbeVcnth adc\+iZgb XdcigVXih id deZgViZ VcY bV^ciV^c i]Z [ZYZgVa \dkZgcbZcith* V bjc^X^eVa^inth

dg di]Zg eVginth lViZg dg lVhiZlViZg igZVibZci VcY YZa^kZgn [VX^a^i^Zh ^cXajYZ gZhedch^W^a^in [dg XZgiV^c

bV^ciZcVcXZ [dg hdbZ d[ i]dhZ [VX^a^i^Zh* ^c ZmX]Vc\Z [dg Vc VccjVa [ZZ, NcaZhh heZX^[^XVaan gZfj^gZY id eZg[dgb

XZgiV^c bV^ciZcVcXZ VXi^k^i^Zh* i]Z bV^ciZcVcXZ Xdhih VgZ gZXd\c^oZY l]Zc i]Z bV^ciZcVcXZ ^h eZg[dgbZY,

B_dU /4 5SaeYcYdY_^c Q^T 8YfUcdYdebUc

;FHVMBUFE .VTJOFTTFT

1SVZLK /JX\PZP[PVUZ

=jg^c\ 0.01* i]Z <dbeVcn XadhZY dc 01 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh [dg

V idiVa V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "55 b^aa^dc* l]^X] VYYZY Veegdm^bViZan /6*/.. lViZg VcY lVhiZlViZg

XjhidbZgh, :hhZih VXfj^gZY [gdb i]ZhZ VXfj^h^i^dch* eg^cX^eVaan ji^a^in eaVci* idiVaZY "6/ b^aa^dc VcY a^VW^a^i^Zh

VhhjbZY idiVaZY "2 b^aa^dc, M]^h ^cXajYZh i]Z <dbeVcnth GZl CZghZn hjWh^Y^Vgnth VXfj^h^i^dc d[ i]Z lViZg VcY

lVhiZlViZg VhhZih d[ >\\ AVgWdg <^in dc CjcZ /* 0.01* [dg V XVh] ejgX]VhZ eg^XZ d[ "00 b^aa^dc* "0 b^aa^dc d[

l]^X] lVh [jcYZY Vh V YZedh^i id i]Z hZaaZg ^c FVgX] 0.0/ ^c XdccZXi^dc l^i] i]Z ZmZXji^dc d[ i]Z VXfj^h^i^dc

V\gZZbZci, ?^kZ d[ i]ZhZ VXfj^h^i^dch lZgZ VXXdjciZY [dg Vh Wjh^cZhh XdbW^cVi^dch VcY i]Z VhhZih VXfj^gZY

Xdch^hiZY eg^bVg^an d[ ji^a^in eaVci, M]Z egZa^b^cVgn ejgX]VhZ eg^XZ VaadXVi^dch gZaViZY id VXfj^h^i^dch VXXdjciZY

[dg Vh Wjh^cZhh XdbW^cVi^dch l^aa WZ [^cVa^oZY dcXZ i]Z kVajVi^dc d[ VhhZih VXfj^gZY ]Vh WZZc XdbeaZiZY* cd aViZg

i]Vc dcZ nZVg V[iZg i]Z^g VXfj^h^i^dc YViZ,

=jg^c\ 0.00* i]Z <dbeVcn XadhZY dc 04 VXfj^h^i^dch d[ kVg^djh gZ\jaViZY lViZg VcY lVhiZlViZg hnhiZbh [dg

V idiVa V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "113 b^aa^dc* d[ l]^X] "1/3 b^aa^dc lVh [jcYZY ^c 0.00* ^cXajY^c\ i]Z

VXfj^h^i^dc d[ i]Z <^in d[ Rdg` lVhiZlViZg hnhiZb VhhZih cdiZY WZadl, :hhZih VXfj^gZY [gdb i]ZhZ VXfj^h^i^dch*

eg^cX^eVaan ji^a^in eaVci* idiVaZY "115 b^aa^dc VcY a^VW^a^i^Zh VhhjbZY idiVaZY "4 b^aa^dc, LZkZgVa d[ i]ZhZ

VXfj^h^i^dch lZgZ VXXdjciZY [dg Vh Wjh^cZhh XdbW^cVi^dch,

Hc FVn 05* 0.00* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn VXfj^gZY i]Z ejWa^X lVhiZlViZg XdaaZXi^dc VcY

igZVibZci hnhiZb VhhZih [gdb i]Z Rdg` <^in LZlZg :ji]dg^in VcY i]Z <^in d[ Rdg` [dg V ejgX]VhZ eg^XZ d[

"013 b^aa^dc* ^c XVh]* "0. b^aa^dc d[ l]^X] lVh [jcYZY Vh V YZedh^i id i]Z hZaaZg ^c :eg^a 0.0/ ^c XdccZXi^dc l^i]

i]Z ZmZXji^dc d[ i]Z VXfj^h^i^dc V\gZZbZci, M]Z hnhiZb VhhZih hZgkZ* Y^gZXian VcY ^cY^gZXian i]gdj\] Wja`

XdcigVXih* bdgZ i]Vc 23*... XjhidbZgh, M]Z VXfj^h^i^dc lVh VXXdjciZY [dg Vh V Wjh^cZhh XdbW^cVi^dc, M]Z

ejgX]VhZ eg^XZ VaadXVi^dc Xdch^hiZY eg^bVg^an d[ "01/ b^aa^dc d[ ji^a^in eaVci VcY "2 b^aa^dc d[ \ddYl^aa* l]^X] ^h

gZedgiZY ^c i]Z <dbeVcnth KZ\jaViZY ;jh^cZhhZh hZ\bZci,

M]Z egd [dgbV ^beVXi d[ i]Z <dbeVcnth VXfj^h^i^dch lVh cdi bViZg^Va id i]Z <dchda^YViZY LiViZbZcih d[

HeZgVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/,

>LUKPUN /JX\PZP[PVUZ

Hc :eg^a 4* 0.01* i]Z <dbeVcnth Baa^cd^h hjWh^Y^Vgn ZciZgZY ^cid Vc V\gZZbZci id VXfj^gZ i]Z lVhiZlViZg

igZVibZci eaVci [gdb @gVc^iZ <^in [dg Vc VbZcYZY ejgX]VhZ eg^XZ d[ "64 b^aa^dc, M]^h eaVci egdk^YZh lVhiZlViZg

/01
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hZgk^XZ [dg Veegdm^bViZan 04*... XjhidbZg XdccZXi^dch, M]Z <dbeVcn ZmeZXih id XadhZ i]^h VXfj^h^i^dc ^c i]Z

[^ghi fjVgiZg d[ 0.02,

>[[ZXi^kZ FVgX] 02* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn VXfj^gZY i]Z g^\]ih id Wjn i]Z lVhiZlViZg

hnhiZb VhhZih d[ i]Z Mdlch]^e d[ MdlVbZcX^c* [dg Vc V\\gZ\ViZ ejgX]VhZ eg^XZ d[ "/.2 b^aa^dc* hjW_ZXi id

VY_jhibZci Vh egdk^YZY ^c i]Z VhhZi ejgX]VhZ V\gZZbZci, M]^h hnhiZb egdk^YZh lVhiZlViZg hZgk^XZh id

Veegdm^bViZan 4*1.. XjhidbZg XdccZXi^dch ^c hZkZc idlch]^eh ^c Fdci\dbZgn <djcin* IZcchnakVc^V, M]Z

<dbeVcn ZmeZXih id XadhZ i]^h VXfj^h^i^dc ^c aViZ 0.02 dg ZVgan 0.03* eZcY^c\ [^cVa gZ\jaVidgn VeegdkVa,

Hc HXidWZg //* 0.00* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn ZciZgZY ^cid Vc V\gZZbZci id VXfj^gZ i]Z

ejWa^X lVhiZlViZg XdaaZXi^dc VcY igZVibZci hnhiZb VhhZih &i]Z rLnhiZb :hhZihs' [gdb i]Z ;jiaZg :gZV LZlZg

:ji]dg^in, Hc GdkZbWZg 7* 0.01* i]Z IVIN< VeegdkZY V hZiiaZbZci V\gZZbZci l^i]dji bdY^[^XVi^dc l^i] gZheZXi

id i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgnth Veea^XVi^dc id VXfj^gZ i]Z LnhiZb :hhZih [gdb i]Z ;jiaZg :gZV

LZlZg :ji]dg^in [dg V ejgX]VhZ eg^XZ d[ "01. b^aa^dc* hjW_ZXi id VY_jhibZci Vh egdk^YZY [dg ^c i]Z VhhZi ejgX]VhZ

V\gZZbZci, M]^h hnhiZb egdk^YZh lVhiZlViZg hZgk^XZ [dg Veegdm^bViZan /3*... XjhidbZg XdccZXi^dch, Hc

=ZXZbWZg /2* 0.01* <ZciZg Mdlch]^e VcY Ljbb^i Mdlch]^e [^aZY VeeZVah l^i] i]Z IZcchnakVc^V

<dbbdclZVai] <djgi hZZ`^c\ id gZkZghZ i]Z dgYZg ZciZgZY Wn i]Z IVIN< Veegdk^c\ i]Z hVaZ d[ i]Z LnhiZb

:hhZih, Hc =ZXZbWZg 07* 0.01* i]Z <dbeVcnth IZcchnakVc^V hjWh^Y^Vgn [^aZY Veea^XVi^dch l^i] i]Z

<dbbdclZVai] <djgi hZZ`^c\ id Y^hb^hh i]Z VeeZVah VcY gZfjZhi^c\ ZmeZY^iZY Xdch^YZgVi^dc, ;n dgYZg YViZY

?ZWgjVgn /* 0.02* i]Z <dbbdclZVai] <djgi YZ[ZggZY YZX^Y^c\ i]Z Veea^XVi^dc id Y^hb^hh i]Z VeeZVah VcY Y^gZXiZY

i]Vi i]Z ^hhjZh gV^hZY Wn i]Z Veea^XVi^dch id Y^hb^hh VgZ id WZ Xdch^YZgZY Vh eVgi d[ i]Z bZg^ih d[ i]Z VeeZVah, M]Z

dgYZg Vahd \gVciZY ZmeZY^iZY Xdch^YZgVi^dc VcY Y^gZXiZY i]Z XVhZ id WZ ^cXajYZY dc i]Z cZmi VkV^aVWaZ a^hi VcY

ZhiVWa^h]ZY V Wg^Z[^c\ hX]ZYjaZ, ;VhZY dc i]Z Xdjgith hX]ZYjaZ* i]Z <dbeVcn Zhi^bViZh i]Vi i]Z Y^hedh^i^dc d[ i]Z

VeeZVah XdjaY dXXjg Vh hddc Vh i]Z hZXdcY fjVgiZg d[ 0.02,

<BMF PG 8FX APSL -NFSJDBO @BUFS /PNQBOZ% 5OD'

Hc CVcjVgn /* 0.00* i]Z <dbeVcn XdbeaZiZY i]Z egZk^djhan Y^hXadhZY hVaZ d[ ^ih gZ\jaViZY ji^a^in deZgVi^dch

^c GZl Rdg` id E^WZgin Ni^a^i^Zh &>VhiZgc PViZg AdaY^c\h' <dge, &rE^WZgins'* Vc ^cY^gZXi* l]daan dlcZY

hjWh^Y^Vgn d[ :a\dcfj^c IdlZg $ Ni^a^i^Zh <dge, E^WZgin ejgX]VhZY [gdb i]Z <dbeVcn Vaa d[ i]Z XVe^iVa hidX` d[

i]Z <dbeVcnth GZl Rdg` hjWh^Y^Vgn [dg V ejgX]VhZ eg^XZ d[ "4.6 b^aa^dc ^c XVh], M]Z <dbeVcnth gZ\jaViZY

GZl Rdg` deZgVi^dch gZegZhZciZY Veegdm^bViZan /05*... XjhidbZgh ^c i]Z LiViZ d[ GZl Rdg`,

<BMF PG 7JDIJHBO -NFSJDBO @BUFS /PNQBOZ

Hc ?ZWgjVgn 2* 0.00* i]Z <dbeVcn XdbeaZiZY i]Z hVaZ d[ ^ih deZgVi^dch ^c F^X]^\Vc [dg "4 b^aa^dc ^c XVh],

<BMF PG 4PNFPXOFS <FSWJDFT 3SPVQ

Hc =ZXZbWZg 7* 0.0/ &i]Z r<adh^c\ =ViZs'* i]Z <dbeVcn hdaY Vaa d[ i]Z Zfj^in ^ciZgZhih ^c hjWh^Y^Vg^Zh i]Vi

Xdbeg^hZY AHL id V l]daan dlcZY hjWh^Y^Vgn &i]Z r;jnZgs' d[ [jcYh VYk^hZY Wn :eVm IVgicZgh EEI* V \adWVa

eg^kViZ Zfj^in VYk^hdgn [^gb* [dg idiVa Xdch^YZgVi^dc d[ Veegdm^bViZan "/,053 W^aa^dc* gZhjai^c\ ^c egZ+iVm \V^c d[

"526 b^aa^dc, M]Z Xdch^YZgVi^dc Vi Xadh^c\ lVh Xdbeg^hZY d[ "26. b^aa^dc ^c XVh]* V hZXjgZY hZaaZg egdb^hhdgn

cdiZ eVnVWaZ ^c XVh] VcY ^hhjZY Wn i]Z ;jnZg ^c i]Z eg^cX^eVa Vbdjci d[ "50. b^aa^dc* l^i] Vc ^ciZgZhi gViZ d[

5,..# eZg nZVg* VcY V Xdci^c\Zci XVh] eVnbZci d[ "53 b^aa^dc eVnVWaZ jedc hVi^h[VXi^dc d[ XZgiV^c XdcY^i^dch dc

dg WZ[dgZ =ZXZbWZg 1/* 0.01, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.00* i]Z <dbeVcn gZXdgYZY edhi+Xadh^c\

VY_jhibZcih* eg^bVg^an gZaViZY id ldg`^c\ XVe^iVa* d[ egZ+iVm ^cXdbZ d[ "0. b^aa^dc* l]^X] ^h ^cXajYZY ^c @V^c dc

hVaZ d[ Wjh^cZhhZh dc i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, M]Z <dbeVcn gZXd\c^oZY "3. b^aa^dc d[

^ciZgZhi ^cXdbZ Yjg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00* [gdb i]Z hZXjgZY hZaaZg cdiZ,

Hc ?ZWgjVgn 0* 0.02* i]Z hZXjgZY hZaaZg cdiZ lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci [gdb

"50. b^aa^dc id "573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ i]Z "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci eVnVWaZ jcYZg i]Z
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AHL hVaZ V\gZZbZci, Bc VYY^i^dc* i]Z ^ciZgZhi gViZ eVnVWaZ dc i]Z hZXjgZY hZaaZg cdiZ ]Vh ^cXgZVhZY [gdb 5,..#

eZg nZVg id /.,..# eZg nZVg jci^a bVijg^in, M]Z hZXjgZY hZaaZg cdiZ gZfj^gZh Xdbea^VcXZ l^i] V[[^gbVi^kZ VcY

cZ\Vi^kZ XdkZcVcih &hjW_ZXi id XZgiV^c XdcY^i^dch* a^b^iVi^dch VcY ZmXZei^dch'* ^cXajY^c\ V XdkZcVci a^b^i^c\ i]Z

^cXjggZcXZ Wn i]Z ;jnZg VcY XZgiV^c V[[^a^ViZh d[ VYY^i^dcVa ^cYZWiZYcZhh ^c ZmXZhh d[ XZgiV^c i]gZh]daYh* Wji YdZh

cdi ^cXajYZ Vcn [^cVcX^Va bV^ciZcVcXZ XdkZcVcih, <ZgiV^c d[ i]ZhZ XdkZcVcih ]VkZ WZZc VbZcYZY* ^cXajY^c\ id

egdk^YZ [dg VccjVa gZYjXi^dch d[ heZX^[^ZY YZWi ^cXjggZcXZ gVi^dh, ?jgi]ZgbdgZ* i]Z VbZcYbZci id i]Z hZXjgZY

hZaaZg cdiZ Za^b^cViZY i]Z XdcY^i^dcVa g^\]i* WZ\^cc^c\ =ZXZbWZg 7* 0.02* id gZfj^gZ V gZeVnbZci* l^i]dji

egZb^jb dg eZcVain* d[ /..# d[ i]Z djihiVcY^c\ eg^cX^eVa Vbdjci ^c [jaa ^c XVh] id\Zi]Zg l^i] Vaa VXXgjZY VcY

jceV^Y ^ciZgZhi VcY di]Zg dWa^\Vi^dch i]ZgZjcYZg, M]Z [^cVa bVijg^in YViZ d[ i]Z hZXjgZY hZaaZg cdiZ gZbV^ch

=ZXZbWZg 7* 0.04, M]Z "53 b^aa^dc VYY^i^dcVa eg^cX^eVa jcYZg i]Z hZXjgZY hZaaZg cdiZ bjhi WZ gZeV^Y ^c [jaa*

l^i]dji egZb^jb dg eZcVain* ^c i]Z ZkZci V egdedhZY VXfj^h^i^dc d[ V XdbeaZbZciVgn Wjh^cZhh Wn dg dc WZ]Va[ d[

Vc V[[^a^ViZ d[ i]Z ;jnZg ^h cdi XdbeaZiZY Wn FVn 0* 0.02, M]Z gZeVnbZci dWa^\Vi^dch d[ i]Z ;jnZg jcYZg i]Z

hZaaZg cdiZ VgZ hZXjgZY Wn V [^ghi eg^dg^in hZXjg^in ^ciZgZhi ^c XZgiV^c egdeZgin d[ i]Z ;jnZg VcY i]Z [dgbZg AHL

hjWh^Y^Vg^Zh* ^cXajY^c\ i]Z^g XVh] VcY hZXjg^i^Zh VXXdjcih* Vh lZaa Vh V eaZY\Z d[ i]Z Zfj^in ^ciZgZhih ^c ZVX] d[

i]dhZ hjWh^Y^Vg^Zh* hjW_ZXi id XZgiV^c a^b^iVi^dch VcY ZmXZei^dch,

M]Z hZXjgZY hZaaZg cdiZ bVn cdi WZ egZeV^Y Vi i]Z ;jnZgth ZaZXi^dc ZmXZei ^c XZgiV^c a^b^iZY X^gXjbhiVcXZh

WZ[dgZ i]Z [djgi] Vcc^kZghVgn d[ i]Z <adh^c\ =ViZ, B[ i]Z ;jnZg hZZ`h id gZeVn i]Z hZXjgZY hZaaZg cdiZ ^c WgZVX] d[

i]^h cdc+XVaa egdk^h^dc* Vc ZkZci d[ YZ[Vjai l^aa dXXjg jcYZg i]Z hZXjgZY hZaaZg cdiZ VcY i]Z <dbeVcn bVn* Vbdc\

di]Zg VXi^dch* YZbVcY gZeVnbZci ^c [jaa id\Zi]Zg l^i] V egZb^jb gVc\^c\ [gdb /.3,3# id /.5,3# d[ i]Z

djihiVcY^c\ eg^cX^eVa Vbdjci d[ i]Z adVc VcY V XjhidbVgn rbV`Z+l]daZs eVnbZci,

B_dU 04 Db_`Ubdi' D\Q^d Q^T 9aeY`]U^d

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z bV_dg XaVhhZh d[ egdeZgin* eaVci VcY Zfj^ebZci Wn XViZ\dgn Vh d[

=ZXZbWZg 1/8

,*,- ,*,,
FQ^WU _V FU]QY^Y^W

IcUVe\ @YfUc
KUYWXdUT 5fUbQWU

IcUVe\ @YVU

Ni^a^in eaVci8

EVcY VcY di]Zg cdc+YZegZX^VWaZ VhhZih , , , , , , , , " 071 " 017

LdjgXZh d[ hjeean , , , , , , , , , , , , , , , , , , , , , , , , , /*.6/ /*..1 /. id /05 nZVgh 24 nZVgh

MgZVibZci VcY ejbe^c\ [VX^a^i^Zh , , , , , , , , , , , , 2*372 2*076 1 id /./ nZVgh 17 nZVgh

MgVchb^hh^dc VcY Y^hig^Wji^dc [VX^a^i^Zh , , , , , , , , /1*7.. /0*75/ 4 id /06 nZVgh 46 nZVgh

LZgk^XZh* bZiZgh VcY [^gZ ]nYgVcih , , , , , , , , , , , , 3*474 3*/40 3 id 7. nZVgh 10 nZVgh

@ZcZgVa higjXijgZh VcY Zfj^ebZci , , , , , , , , , , , , 0*3/0 0*067 / id /.7 nZVgh /4 nZVgh

PVhiZ XdaaZXi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , /*5/7 /*317 3 id //1 nZVgh 35 nZVgh

PVhiZ igZVibZci* ejbe^c\ VcY Y^hedhVa , , , , , , , /*/7/ /*/07 0 id /31 nZVgh 15 nZVgh

<dchigjXi^dc ldg` ^c egd\gZhh , , , , , , , , , , , , , , , /*.2. 752

Hi]Zg eaVci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 02 01

MdiVa ji^a^in eaVci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 10*.3. 07*405

Gdcji^a^in egdeZgin , , , , , , , , , , , , , , , , , , , , , , , , /17 /.7 1 id 3. nZVgh /0 nZVgh

MdiVa egdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , "10*/67 "07*514

IgdeZgin* eaVci VcY Zfj^ebZci YZegZX^Vi^dc ZmeZchZ VbdjciZY id "4/5 b^aa^dc* "330 b^aa^dc VcY

"33. b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan VcY lVh ^cXajYZY ^c

YZegZX^Vi^dc VcY Vbdgi^oVi^dc ZmeZchZ dc i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch, M]Z egdk^h^dc [dg

YZegZX^Vi^dc ZmegZhhZY Vh V eZgXZciV\Z d[ i]Z V\\gZ\ViZ VkZgV\Z YZegZX^VWaZ VhhZi WVaVcXZh lVh 0,46#* 0,4.#

VcY 0,55# [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan, :YY^i^dcVaan* i]Z <dbeVcn ]VY

XVe^iVa ZmeZcY^ijgZh VXfj^gZY dc VXXdjci Wji jceV^Y d[ "177 b^aa^dc VcY "11. b^aa^dc ^cXajYZY ^c VXXgjZY

a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,
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Bc XdccZXi^dc l^i] i]Z <dbeVcnth XVe^iVa ^ckZhibZci ^c ^ih XdgedgViZ ]ZVYfjVgiZgh ^c <VbYZc* GZl CZghZn*

i]Z GZl CZghZn >Xdcdb^X =ZkZadebZci :ji]dg^in &rGC>=:s' YZiZgb^cZY i]Vi i]Z <dbeVcn lVh fjVa^[^ZY id

gZXZ^kZ "/4/ b^aa^dc ^c iVm XgZY^ih dkZg V /.+nZVg eZg^dY,

M]Z <dbeVcn ^h gZfj^gZY id bZZi kVg^djh VccjVa gZfj^gZbZcih* ^cXajY^c\ i]Z bV^ciZcVcXZ d[ fjVa^[^ZY [jaa+

i^bZ edh^i^dch Vi i]Z fjVa^[^ZY Wjh^cZhh [VX^a^in* ^c dgYZg id bdcZi^oZ dcZ+iZci] d[ i]Z iVm XgZY^ih VccjVaan VcY ^h

hjW_ZXi id V XaVl+WVX` eZg^dY ^[ i]Z <dbeVcn YdZh cdi bZZi XZgiV^c GC>=: gZfj^gZbZcih d[ i]Z iVm XgZY^i

egd\gVb ^c nZVgh // i]gdj\] /3,

Bc =ZXZbWZg 0.00 VcY FVgX] 0.01* i]Z GC>=: ^hhjZY i]Z ji^a^oVi^dc XZgi^[^XViZh [dg i]Z 0./7 VcY 0.0. iVm

XgZY^ih* gZheZXi^kZan* id i]Z <dbeVcn ^c i]Z Vbdjci d[ "/4 b^aa^dc ZVX], M]Z <dbeVcn hdaY i]ZhZ iVm XgZY^ih id

ZmiZgcVa eVgi^Zh [dg "/3 b^aa^dc ZVX], M]Z adhh dc i]Z hVaZh d[ i]Z iVm XgZY^ih lVh gZXdgYZY id Hi]Zg ^cXdbZ

&ZmeZchZ' ^c i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00, :h d[

=ZXZbWZg 1/* 0.01 VcY 0.00* i]Z <dbeVcn ]VY VhhZih d[ "10 b^aa^dc VcY "26 b^aa^dc* gZheZXi^kZan* ^c di]Zg

XjggZci VhhZih VcY "7. b^aa^dc VcY "75 b^aa^dc* gZheZXi^kZan* ^c di]Zg adc\+iZgb VhhZih dc i]Z <dchda^YViZY

;VaVcXZ L]ZZih Vh V gZhjai d[ i]ZhZ iVm XgZY^ih, Bc 0.01* i]Z <dbeVcn gZYjXZY cZi gZVa^oVWaZ kVajZ d[ i]Z [jijgZ

iVm XgZY^i gZXZ^kVWaZ Wn Veegdm^bViZan "5 b^aa^dc Vh i]Z <dbeVcn YdZh cdi ZmeZXi ^i l^aa WZ Za^\^WaZ [dg i]Z [jaa

Vbdjci d[ i]Z iVm XgZY^i gZhjai^c\ [gdb adlZg i]Vc gZfj^gZY Za^\^WaZ ]ZVYXdjci ^c i]Z [jijgZ, Bc CVcjVgn 0.02* i]Z

GC>=: ^hhjZY i]Z ji^a^oVi^dc XZgi^[^XViZ [dg i]Z 0.0/ iVm XgZY^i id i]Z <dbeVcn ^c i]Z Vbdjci d[ "/4 b^aa^dc, M]Z

<dbeVcn hdaY i]^h iVm XgZY^i id Vc ZmiZgcVa eVgin [dg "/3 b^aa^dc, M]Z adhh dc i]Z hVaZ d[ i]Z iVm XgZY^i l^aa WZ

gZXdgYZY id Hi]Zg ^cXdbZ &ZmeZchZ' ^c i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVg ZcYZY

=ZXZbWZg 1/* 0.02, M]Z <dbeVcn ]Vh bVYZ i]Z cZXZhhVgn VccjVa [^a^c\ [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.00*

VcY ZmeZXih id bV`Z i]Z 0.01 [^a^c\ ^c :eg^a 0.02* eg^dg id i]Z gZfj^gZY [^a^c\ YZVYa^cZ, M]Z hjWb^iiZY [^a^c\ ^h

jcYZg gZk^Zl Wn i]Z GC>=: VcY ^i ^h ZmeZXiZY i]Vi i]Z <dbeVcn l^aa gZXZ^kZ [^cVa GC>=: VeegdkVa VcY

bdcZi^oZ i]Z XgZY^ih ^c 0.02,

B_dU 14 5\\_gQ^SU V_b I^S_\\USdYR\U 5SS_e^dc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z VaadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,- ,*,, ,*,+

;VaVcXZ Vh d[ CVcjVgn / , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &4.' " &53' " &4.'

:bdjcih X]Vg\ZY id ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &02' &02' &15'

:bdjcih lg^iiZc d[[ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 05 13

Hi]Zg* cZi &V' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3 /0 &/1'

;VaVcXZ Vh d[ =ZXZbWZg 1/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &3/' " &4.' " &53'

&V' M]^h edgi^dc d[ i]Z VaadlVcXZ [dg jcXdaaZXi^WaZ VXXdjcih ^h eg^bVg^an gZaViZY id <HOB=+/7 gZaViZY gZ\jaVidgn VhhZi VXi^k^in, M]Z 0.0/

VXi^k^in Vahd ^cXajYZh i]Z edgi^dc d[ i]Z VaadlVcXZ gZaViZY id i]Z <dbeVcnth GZl Rdg` hjWh^Y^Vgn* l]^X] lVh hdaY dc CVcjVgn /* 0.00,

LZZ GdiZ 3q:Xfj^h^i^dch VcY =^kZhi^ijgZh [dg VYY^i^dcVa ^c[dgbVi^dc,
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B_dU 24 ;__TgY\\

3PPEXJMM

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z XVggn^c\ kVajZ d[ \ddYl^aa [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.01 VcY 0.008

FUWe\QdUT 6ecY^UccUc CdXUb 7_^c_\YTQdUT

7_cd
5SSe]e\QdUT
=]`QYb]U^d 7_cd

5SSe]e\QdUT
=]`QYb]U^d 7_cd

5SSe]e\QdUT
=]`QYb]U^d H_dQ\ BUd

;VaVcXZ Vh d[ CVcjVgn /* 0.00 , , , , "1*244 " &0*110' "//1 " &/.6' "1*357 " &0*22.' " /*/17

@ddYl^aa [gdb

VXfj^h^i^dch , , , , , , , , , , , , 2 q q q 2 q 2

;VaVcXZ Vh d[ =ZXZbWZg 1/*

0.00 , , , , , , , , , , , , , , , , , , , , , , "1*25. " &0*110' "//1 " &/.6' "1*361 " &0*22.' " /*/21

@ddYl^aa [gdb

VXfj^h^i^dch , , , , , , , , , , , , q q q q q q q

;VaVcXZ Vh d[ =ZXZbWZg 1/*

0.01 , , , , , , , , , , , , , , , , , , , , , , "1*25. " &0*110' "//1 " &/.6' "1*361 " &0*22.' " /*/21

M]Z <dbeVcn XdbeaZiZY ^ih VccjVa ^beV^gbZci iZhi^c\ d[ \ddYl^aa Vh d[ GdkZbWZg 1.* 0.01* l]^X]

^cXajYZY fjVa^iVi^kZ VhhZhhbZcih d[ ^ih KZ\jaViZY ;jh^cZhhZh VcY FL@ gZedgi^c\ jc^ih, ;VhZY dc i]ZhZ

VhhZhhbZcih* i]Z <dbeVcn YZiZgb^cZY i]Vi i]ZgZ lZgZ cd [VXidgh egZhZci i]Vi ldjaY ^cY^XViZ i]Vi i]Z [V^g kVajZ d[

i]ZhZ gZedgi^c\ jc^ih lVh aZhh i]Vc i]Z^g gZheZXi^kZ XVggn^c\ kVajZh Vh d[ GdkZbWZg 1.* 0.01,

Bc 0.01* i]ZgZ lZgZ cd VYY^i^dch dg ^beV^gbZcih id i]Z <dbeVcnth \ddYl^aa,

Bc 0.00* i]Z <dbeVcn VXfj^gZY \ddYl^aa d[ "2 b^aa^dc VhhdX^ViZY l^i] dcZ d[ ^ih VXfj^h^i^dch ^c i]Z

KZ\jaViZY ;jh^cZhhZh hZ\bZci,

B_dU 34 GXQbUX_\TUbct 9aeYdi

/PNNPO <UPDL 9GGFSJOH

Hc FVgX] 1* 0.01* i]Z <dbeVcn XdbeaZiZY Vc jcYZglg^iiZc ejWa^X d[[Zg^c\ d[ Vc V\\gZ\ViZ d[ /0*43.*...

h]VgZh d[ eVgZci XdbeVcn Xdbbdc hidX`, Nedc Xadh^c\ d[ i]^h d[[Zg^c\* i]Z <dbeVcn gZXZ^kZY* V[iZg YZYjXi^dc

d[ i]Z jcYZglg^i^c\ Y^hXdjci VcY WZ[dgZ YZYjXi^dc d[ d[[Zg^c\ ZmeZchZh* cZi egdXZZYh d[ Veegdm^bViZan

"/*466 b^aa^dc, M]Z <dbeVcn jhZY i]Z cZi egdXZZYh d[ i]Z d[[Zg^c\ id gZeVn h]dgi+iZgb XdbbZgX^Va eVeZg

dWa^\Vi^dch d[ :bZg^XVc PViZg <Ve^iVa <dge, &r:P<<s'* i]Z l]daan dlcZY [^cVcXZ hjWh^Y^Vgn d[ eVgZci

XdbeVcn* VcY [dg \ZcZgVa XdgedgViZ ejgedhZh,

0JWJEFOE ;FJOWFTUNFOU BOE 0JSFDU <UPDL :VSDIBTF :MBO

NcYZg i]Z <dbeVcnth Y^k^YZcY gZ^ckZhibZci VcY Y^gZXi hidX` ejgX]VhZ eaVc &i]Z r=KBIs'* h]VgZ]daYZgh bVn

gZ^ckZhi XVh] Xdbbdc hidX` Y^k^YZcYh VcY ejgX]VhZ VYY^i^dcVa h]VgZh d[ <dbeVcn Xdbbdc hidX`* je id XZgiV^c

a^b^ih* i]gdj\] i]Z eaVc VYb^c^higVidg l^i]dji eVn^c\ Wgd`ZgV\Z Xdbb^hh^dch, L]VgZh ejgX]VhZY Wn eVgi^X^eVcih

i]gdj\] i]Z =KBI bVn WZ cZlan ^hhjZY h]VgZh* igZVhjgn h]VgZh* dg Vi i]Z <dbeVcnth ZaZXi^dc* h]VgZh ejgX]VhZY

Wn i]Z eaVc VYb^c^higVidg ^c i]Z deZc bVg`Zi dg ^c eg^kViZan cZ\di^ViZY igVchVXi^dch, IjgX]VhZh \ZcZgVaan l^aa WZ

bVYZ VcY XgZY^iZY id =KBI VXXdjcih dcXZ ZVX] lZZ`, :h d[ =ZXZbWZg 1/* 0.01* i]ZgZ lZgZ Veegdm^bViZan

2,/ b^aa^dc h]VgZh VkV^aVWaZ [dg [jijgZ ^hhjVcXZ jcYZg i]Z =KBI,

-OUJ&EJMVUJWF <UPDL ;FQVSDIBTF :SPHSBN

Bc ?ZWgjVgn 0./3* i]Z <dbeVcnth ;dVgY d[ =^gZXidgh Vji]dg^oZY Vc Vci^+Y^aji^kZ hidX` gZejgX]VhZ egd\gVb*

l]^X] Vaadlh i]Z <dbeVcn id ejgX]VhZ je id /. b^aa^dc h]VgZh d[ ^ih djihiVcY^c\ Xdbbdc hidX` [gdb i^bZ id
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i^bZ dkZg Vc jcgZhig^XiZY eZg^dY d[ i^bZ, M]Z <dbeVcn Y^Y cdi gZejgX]VhZ h]VgZh d[ Xdbbdc hidX` Yjg^c\ i]Z

nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00, :h d[ =ZXZbWZg 1/* 0.01* i]ZgZ lZgZ 3,/ b^aa^dc h]VgZh d[ Xdbbdc

hidX` VkV^aVWaZ [dg ejgX]VhZ jcYZg i]Z egd\gVb,

-DDVNVMBUFE 9UIFS /PNQSFIFOTJWF 6PTT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh Wn XdbedcZci* cZi d[

iVm* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.008

8UVY^UT 6U^UVYd D\Q^c

;QY^ %@_cc&
_^ 7QcX

:\_g <UTWU

;QY^ %@_cc&
_^ :YhUT(
=^S_]U

GUSebYdYUc

5SSe]e\QdUT
CdXUb

7_]`bUXU^cYfU
@_cc

9]`\_iUU
6U^UVYd D\Q^

:e^TUT GdQdec

5]_bdYjQdY_^
_V DbY_b

GUbfYSU 7_cd

5]_bdYjQdY_^
_V 5SdeQbYQ\

@_cc

;Z\^cc^c\ WVaVcXZ Vh d[

CVcjVgn /* 0.00 , , , , , , , , , " &/.5' " / " 45 " &4' " q " &23'

Hi]Zg XdbegZ]Zch^kZ

^cXdbZ &adhh' WZ[dgZ

gZXaVhh^[^XVi^dc , , , , , , /2 q q 3 q /7

:bdjcih gZXaVhh^[^ZY

[gdb VXXjbjaViZY

di]Zg XdbegZ]Zch^kZ

adhh , , , , , , , , , , , , , , , q q 1 q q 1

GZi di]Zg XdbegZ]Zch^kZ

^cXdbZ &adhh' , , , , , , , , , , , /2 q 1 3 q 00

>cY^c\ WVaVcXZ Vh d[

=ZXZbWZg 1/* 0.00 , , , , , , " &71' " / " 5. " &/' " q " &01'

Hi]Zg XdbegZ]Zch^kZ

^cXdbZ &adhh' WZ[dgZ

gZXaVhh^[^XVi^dc , , , , , , &1' q q &6' 2 &5'

:bdjcih gZXaVhh^[^ZY

[gdb VXXjbjaViZY

di]Zg XdbegZ]Zch^kZ

adhh , , , , , , , , , , , , , , , q q 2 q q 2

GZi di]Zg XdbegZ]Zch^kZ

^cXdbZ &adhh' , , , , , , , , , , , &1' q 2 &6' 2 &1'

>cY^c\ WVaVcXZ Vh d[

=ZXZbWZg 1/* 0.01 , , , , , , " &74' " / " 52 " &7' " 2 " &04'

M]Z <dbeVcn YdZh cdi gZXaVhh^[n i]Z Vbdgi^oVi^dc d[ YZ[^cZY WZcZ[^i eZch^dc Xdhi XdbedcZcih [gdb

VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh Y^gZXian id cZi ^cXdbZ ^c ^ih Zci^gZin* Vh V edgi^dc d[ i]ZhZ Xdhih ]VkZ WZZc

YZ[ZggZY Vh V gZ\jaVidgn VhhZi, M]ZhZ VXXjbjaViZY di]Zg XdbegZ]Zch^kZ adhh XdbedcZcih VgZ ^cXajYZY ^c i]Z

XdbejiVi^dc d[ cZi eZg^dY^X eZch^dc Xdhi, LZZ GdiZ /3q>beadnZZ ;ZcZ[^ih [dg VYY^i^dcVa ^c[dgbVi^dc,

M]Z Vbdgi^oVi^dc d[ i]Z \V^c &adhh' dc XVh] [adl ]ZY\Zh ^h gZXaVhh^[^ZY id cZi ^cXdbZ Yjg^c\ i]Z eZg^dY

^cXjggZY VcY ^h ^cXajYZY ^c ^ciZgZhi* cZi ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch,

0JWJEFOET BOE 0JTUSJCVUJPOT

M]Z <dbeVcnth ;dVgY d[ =^gZXidgh Vji]dg^oZh i]Z eVnbZci d[ Y^k^YZcYh, M]Z <dbeVcnth VW^a^in id eVn

Y^k^YZcYh dc ^ih Xdbbdc hidX` ^h hjW_ZXi id ]Vk^c\ VXXZhh id hj[[^X^Zci hdjgXZh d[ a^fj^Y^in* cZi ^cXdbZ VcY XVh]
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[adlh d[ i]Z <dbeVcnth hjWh^Y^Vg^Zh* i]Z gZXZ^ei d[ Y^k^YZcYh VcY Y^gZXi VcY ^cY^gZXi Y^hig^Wji^dch [gdb* VcY

gZeVnbZcih d[ ^cYZWiZYcZhh d[* i]Z <dbeVcnth hjWh^Y^Vg^Zh* Xdbea^VcXZ l^i] =ZaVlVgZ XdgedgViZ VcY di]Zg aVlh*

Xdbea^VcXZ l^i] i]Z XdcigVXijVa egdk^h^dch d[ YZWi VcY di]Zg V\gZZbZcih VcY di]Zg [VXidgh,

M]Z <dbeVcnth Y^k^YZcY gViZ dc ^ih Xdbbdc hidX` ^h YZiZgb^cZY Wn i]Z ;dVgY d[ =^gZXidgh dc V fjVgiZgan

WVh^h VcY iV`Zh ^cid Xdch^YZgVi^dc* Vbdc\ di]Zg [VXidgh* XjggZci VcY edhh^WaZ [jijgZ YZkZadebZcih i]Vi bVn V[[ZXi

i]Z <dbeVcnth ^cXdbZ VcY XVh] [adlh, P]Zc Y^k^YZcYh dc Xdbbdc hidX` VgZ YZXaVgZY* i]Zn VgZ ine^XVaan eV^Y ^c

FVgX]* CjcZ* LZeiZbWZg VcY =ZXZbWZg, A^hidg^XVaan* Y^k^YZcYh ]VkZ WZZc eV^Y fjVgiZgan id ]daYZgh d[ gZXdgY Vh

d[ V YViZ aZhh i]Vc 1. YVnh eg^dg id i]Z Y^hig^Wji^dc YViZ, L^cXZ i]Z Y^k^YZcYh dc i]Z <dbeVcnth Xdbbdc hidX` VgZ

cdi XjbjaVi^kZ* dcan YZXaVgZY Y^k^YZcYh VgZ eV^Y,

=jg^c\ 0.01* 0.00 VcY 0.0/* i]Z <dbeVcn eV^Y "310 b^aa^dc* "245 b^aa^dc VcY "206 b^aa^dc ^c XVh]

Y^k^YZcYh* gZheZXi^kZan, IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z eZg h]VgZ XVh] Y^k^YZcYh eV^Y [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,- ,*,, ,*,+

=ZXZbWZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,5.53 ".,433. ".,4.03

LZeiZbWZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,5.53 ".,433. ".,4.03

CjcZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,5.53 ".,433. ".,4.03

FVgX] , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ".,433. ".,4.03 ".,33..

Hc =ZXZbWZg 4* 0.01* i]Z <dbeVcnth ;dVgY d[ =^gZXidgh YZXaVgZY V fjVgiZgan XVh] Y^k^YZcY eVnbZci d[

".,5.53 eZg h]VgZ eVnVWaZ dc FVgX] /* 0.02* id h]VgZ]daYZgh d[ gZXdgY Vh d[ ?ZWgjVgn 6* 0.02,

NcYZg Veea^XVWaZ aVl* i]Z <dbeVcnth hjWh^Y^Vg^Zh bVn eVn Y^k^YZcYh dc i]Z^g XVe^iVa hidX` dg di]Zg Zfj^in

dcan [gdb gZiV^cZY* jcY^hig^WjiZY dg XjggZci ZVgc^c\h, : h^\c^[^XVci adhh gZXdgYZY Vi V hjWh^Y^Vgn bVn a^b^i i]Z

Vbdjci d[ i]Z Y^k^YZcY i]Vi i]Z hjWh^Y^Vgn XVc eVn, M]Z VW^a^in d[ i]Z <dbeVcnth hjWh^Y^Vg^Zh id eVn jehigZVb

Y^k^YZcYh* bV`Z di]Zg jehigZVb Y^hig^Wji^dch dg gZeVn ^cYZWiZYcZhh id eVgZci XdbeVcn dg :P<<* i]Z

<dbeVcnth l]daan dlcZY [^cVcX^c\ hjWh^Y^Vgn* Vh Veea^XVWaZ* ^h hjW_ZXi id Xdbea^VcXZ l^i] Veea^XVWaZ XdgedgViZ*

iVm VcY di]Zg aVlh* gZ\jaVidgn gZhig^Xi^dch VcY [^cVcX^Va VcY di]Zg XdcigVXijVa dWa^\Vi^dch* ^cXajY^c\* [dg ZmVbeaZ*

&^' gZ\jaVidgn XVe^iVa* hjgeajh dg cZi ldgi] gZfj^gZbZcih* &^^' djihiVcY^c\ YZWi hZgk^XZ dWa^\Vi^dch*

&^^^' gZfj^gZbZcih id bV`Z egZ[ZggZY VcY egZ[ZgZcXZ hidX` Y^k^YZcY eVnbZcih* VcY &^k' di]Zg XdcigVXijVa

V\gZZbZcih* XdkZcVcih dg dWa^\Vi^dch bVYZ dg ZciZgZY ^cid Wn i]Z <dbeVcn VcY ^ih hjWh^Y^Vg^Zh,

;FHVMBUPSZ ;FTUSJDUJPOT PO 5OEFCUFEOFTT

M]Z ^hhjVcXZ d[ adc\+iZgb YZWi dg Zfj^in hZXjg^i^Zh Wn i]Z <dbeVcn dg adc\+iZgb YZWi Wn :P<< YdZh cdi

gZfj^gZ Vji]dg^oVi^dc d[ Vcn hiViZ IN< ^[ cd \jVgVciZZ dg eaZY\Z d[ i]Z gZ\jaViZY hjWh^Y^Vg^Zh ^h ji^a^oZY, ;VhZY

dc i]Z cZZYh d[ i]Z KZ\jaViZY ;jh^cZhhZh VcY eVgZci XdbeVcn* :P<< bVn Wdggdl [jcYh dg ^hhjZ ^ih YZWi ^c i]Z

XVe^iVa bVg`Zih VcY i]Zc* i]gdj\] ^ciZgXdbeVcn adVch* egdk^YZ i]ZhZ Wdggdl^c\h id i]Z KZ\jaViZY ;jh^cZhhZh dg

eVgZci XdbeVcn, IN< Vji]dg^oVi^dc ^h \ZcZgVaan gZfj^gZY [dg i]Z gZ\jaViZY hjWh^Y^Vg^Zh id ^cXjg adc\+iZgb YZWi,

M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh cdgbVaan dWiV^c i]ZhZ gZfj^gZY IN< Vji]dg^oVi^dch dc V eZg^dY^X WVh^h id

XdkZg i]Z^g Vci^X^eViZY [^cVcX^c\ cZZYh [dg V eZg^dY d[ i^bZ* dg* Vh cZXZhhVgn* ^c XdccZXi^dc l^i] V heZX^[^X

[^cVcX^c\ dg gZ[^cVcX^c\ d[ YZWi,

B_dU +*4 Gd_S[ 6QcUT 7_]`U^cQdY_^

M]Z <dbeVcn ]Vh \gVciZY hidX` jc^ih* hidX` VlVgYh VcY Y^k^YZcY Zfj^kVaZcih id cdc+ZbeadnZZ Y^gZXidgh*

d[[^XZgh VcY ZbeadnZZh ejghjVci id i]Z iZgbh d[ i]Z 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc &i]Z r0./5

Hbc^Wjh IaVcs'* VeegdkZY Wn i]Z <dbeVcnth h]VgZ]daYZgh ^c FVn 0./5, LidX` jc^ih jcYZg i]Z 0./5 Hbc^Wjh

IaVc \ZcZgVaan kZhi WVhZY dc &^' Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn &rKLNhs'* dg &^^' Xdci^cjZY

ZbeadnbZci l^i] i]Z <dbeVcn l]ZgZ Y^hig^Wji^dc d[ i]Z h]VgZh ^h hjW_ZXi id i]Z hVi^h[VXi^dc ^c l]daZ dg ^c eVgi

/07

KAW_APP_EX28_051625 
Page 342 of 2266



d[ hiViZY eZg[dgbVcXZ+WVhZY \dVah &rILNhs', : idiVa d[ 5,0 b^aa^dc h]VgZh d[ Xdbbdc hidX` bVn WZ ^hhjZY jcYZg

i]Z 0./5 Hbc^Wjh IaVc, :h d[ =ZXZbWZg 1/* 0.01* 4,/ b^aa^dc h]VgZh lZgZ VkV^aVWaZ [dg \gVci jcYZg i]Z 0./5

Hbc^Wjh IaVc, M]Z 0./5 Hbc^Wjh IaVc egdk^YZh i]Vi \gVcih d[ VlVgYh bVn WZ ^c Vcn d[ i]Z [daadl^c\ [dgbh8

^cXZci^kZ hidX` dei^dch* cdcfjVa^[^ZY hidX` dei^dch* hidX` VeegZX^Vi^dc g^\]ih* hidX` jc^ih* hidX` VlVgYh* di]Zg

hidX`+WVhZY VlVgYh VcY Y^k^YZcY Zfj^kVaZcih, =^k^YZcY Zfj^kVaZcih bVn WZ \gVciZY dcan dc hidX` jc^ih dg di]Zg

hidX`+WVhZY VlVgYh, M]Z 0./5 Hbc^Wjh IaVc Zme^gZh ^c 0.05,

M]Z <dbeVcn ]VY \gVciZY hidX` dei^dch* hidX` jc^ih* ^cXajY^c\ KLNh VcY ILNh* VcY Y^k^YZcY Zfj^kVaZcih id

cdc+ZbeadnZZ Y^gZXidgh* d[[^XZgh VcY di]Zg `Zn ZbeadnZZh d[ i]Z <dbeVcn jcYZg ^ih 0..5 Hbc^Wjh >fj^in

<dbeZchVi^dc IaVc &i]Z r0..5 IaVcs', M]Z 0..5 IaVc ]Vh WZZc gZeaVXZY Wn i]Z 0./5 Hbc^Wjh IaVc* Vh YZ[^cZY

VWdkZ* VcY cd VYY^i^dcVa VlVgYh bVn WZ \gVciZY jcYZg i]Z 0..5 IaVc, AdlZkZg* h]VgZh bVn hi^aa WZ ^hhjZY jcYZg

i]Z 0..5 IaVc ejghjVci id i]Z iZgbh d[ VlVgYh egZk^djhan ^hhjZY jcYZg i]Vi eaVc eg^dg id FVn /0* 0./5,

M]Z Xdhi d[ hZgk^XZh gZXZ^kZY [gdb ZbeadnZZh ^c ZmX]Vc\Z [dg i]Z ^hhjVcXZ d[ gZhig^XiZY hidX` VlVgYh ^h

bZVhjgZY WVhZY dc i]Z \gVci YViZ [V^g kVajZ d[ i]Z VlVgYh ^hhjZY, M]Z kVajZ d[ hidX` jc^i VlVgYh Vi i]Z YViZ d[ i]Z

\gVci ^h Vbdgi^oZY i]gdj\] ZmeZchZ dkZg i]Z gZfj^h^iZ hZgk^XZ eZg^dY, :aa VlVgYh \gVciZY ^c 0.01* 0.00 VcY 0.0/

VgZ XaVhh^[^ZY Vh Zfj^in, M]Z <dbeVcn gZXd\c^oZh XdbeZchVi^dc ZmeZchZ [dg hidX` VlVgYh dkZg i]Z kZhi^c\ eZg^dY

d[ i]Z VlVgY, M]Z <dbeVcn higVi^[^ZY ^ih \gVci edejaVi^dch VcY jhZY ]^hidg^X ZbeadnZZ ijgcdkZg gViZh id Zhi^bViZ

ZbeadnZZ [dg[Z^ijgZh, M]Z Zhi^bViZY gViZ ^h XdbeVgZY id i]Z VXijVa [dg[Z^ijgZh Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY

VcY VY_jhiZY Vh cZXZhhVgn, M]ZgZ ]VkZ WZZc cd h^\c^[^XVci VY_jhibZcih id i]Z [dg[Z^ijgZ gViZh Yjg^c\ 0.01* 0.00

VcY 0.0/, M]ZgZ lZgZ cd \gVcih d[ hidX` dei^dch id ZbeadnZZh V[iZg 0./4* VcY i]ZgZ lZgZ cd hidX` dei^dch

djihiVcY^c\ Vh d[ =ZXZbWZg 1/* 0.00, IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z hidX`+WVhZY XdbeZchVi^dc ZmeZchZ

gZXdgYZY ^c H$F ZmeZchZ ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,- ,*,, ,*,+

KLNh VcY ILNh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 01 " 04 " /3

GdcfjVa^[^ZY ZbeadnZZ hidX` ejgX]VhZ eaVc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 0 0

LidX`+WVhZY XdbeZchVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03 06 /5

BcXdbZ iVm WZcZ[^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &4' &4' &2'

LidX`+WVhZY XdbeZchVi^dc ZmeZchZ* cZi d[ iVm , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /7 " 00 " /1

M]ZgZ lZgZ cd h^\c^[^XVci hidX`+WVhZY XdbeZchVi^dc Xdhih XVe^iVa^oZY Yjg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/*

0.01* 0.00 VcY 0.0/,

LjW_ZXi id a^b^iVi^dch dc YZYjXi^W^a^in ^bedhZY Wn i]Z ?ZYZgVa ^cXdbZ iVm XdYZ* i]Z <dbeVcn gZXZ^kZh V iVm

YZYjXi^dc WVhZY dc i]Z ^cig^ch^X kVajZ d[ i]Z VlVgY Vi i]Z ZmZgX^hZ YViZ [dg hidX` dei^dch VcY i]Z Y^hig^Wji^dc YViZ

[dg hidX` jc^ih, ?dg ZVX] VlVgY* i]gdj\]dji i]Z gZfj^h^iZ hZgk^XZ eZg^dY* i]Z <dbeVcn gZXdgYh i]Z iVm ^beVXih

gZaViZY id XdbeZchVi^dc Xdhih Vh YZ[ZggZY ^cXdbZ iVm VhhZih, M]Z iVm YZYjXi^dch ^c ZmXZhh d[ i]Z YZ[ZggZY WZcZ[^ih

gZXdgYZY i]gdj\]dji i]Z gZfj^h^iZ hZgk^XZ eZg^dY VgZ gZXdgYZY id i]Z <dchda^YViZY LiViZbZcih d[ HeZgVi^dch VcY

VgZ egZhZciZY ^c i]Z [^cVcX^c\ hZXi^dc d[ i]Z <dchda^YViZY LiViZbZcih d[ <Vh] ?adlh,

<UPDL >OJUT

=jg^c\ 0.01* 0.00 VcY 0.0/* i]Z <dbeVcn \gVciZY KLNh id XZgiV^c ZbeadnZZh jcYZg i]Z 0./5 Hbc^Wjh

IaVc, KLNh \ZcZgVaan kZhi WVhZY dc Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn dkZg eZg^dYh gVc\^c\ [gdb dcZ id

i]gZZ nZVgh, M]Z KLNh VgZ kVajZY Vi i]Z Xadh^c\ eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` dc i]Z YViZ d[ i]Z \gVci

VcY i]Z bV_dg^in kZhi gViVWan dkZg V i]gZZ+nZVg hZgk^XZ eZg^dY, M]ZhZ KLNh VgZ Vbdgi^oZY i]gdj\] ZmeZchZ dkZg

i]Z gZfj^h^iZ hZgk^XZ eZg^dY jh^c\ i]Z higV^\]i+a^cZ bZi]dY,

=jg^c\ 0.01* 0.00 VcY 0.0/* i]Z <dbeVcn \gVciZY hidX` jc^ih id cdc+ZbeadnZZ Y^gZXidgh jcYZg i]Z 0./5

Hbc^Wjh IaVc, M]Z hidX` jc^ih lZgZ kZhiZY ^c [jaa dc i]Z YViZ d[ \gVci9 ]dlZkZg* Y^hig^Wji^dc d[ i]Z h]VgZh l^aa WZ
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bVYZ l^i]^c 1. YVnh d[ i]Z ZVga^Zg d[ &^' /3 bdci]h V[iZg i]Z YViZ d[ i]Z aVhi VccjVa bZZi^c\ d[ h]VgZ]daYZgh*

hjW_ZXi id Vcn YZ[ZggVa ZaZXi^dc Wn i]Z Y^gZXidg* dg &^^' i]Z eVgi^X^eVcith hZeVgVi^dc [gdb hZgk^XZ, ;ZXVjhZ i]ZhZ

hidX` jc^ih kZhiZY dc i]Z \gVci YViZ* i]Z idiVa \gVci YViZ [V^g kVajZ lVh gZXdgYZY ^c deZgVi^dc VcY bV^ciZcVcXZ

ZmeZchZ dc i]Z \gVci YViZ,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h KLN VcY Y^gZXidg hidX` jc^i VXi^k^in [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

GXQbUc
%Y^ dX_ecQ^Tc&

KUYWXdUT 5fUbQWU
;bQ^d 8QdU :QYb

JQ\eU %`Ub cXQbU&

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3/ " /1.,21

@gVciZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 37 /26,71

OZhiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &20' /26,/5

?dg[Z^iZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2' /27,63

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42 " /12,4/

:h d[ =ZXZbWZg 1/* 0.01* "4 b^aa^dc d[ idiVa jcgZXd\c^oZY XdbeZchVi^dc Xdhi gZaViZY id i]Z cdckZhiZY

KLNh ^h ZmeZXiZY id WZ gZXd\c^oZY dkZg i]Z lZ^\]iZY VkZgV\Z gZbV^c^c\ a^[Z d[ /,33 nZVgh, M]Z idiVa [V^g kVajZ d[

hidX` jc^ih VcY KLNh kZhiZY lVh "4 b^aa^dc* "4 b^aa^dc VcY "7 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01*

0.00 VcY 0.0/* gZheZXi^kZan,

=jg^c\ 0.01* 0.00 VcY 0.0/* i]Z <dbeVcn \gVciZY ILNh id XZgiV^c ZbeadnZZh jcYZg i]Z 0./5 Hbc^Wjh

IaVc, M]Z bV_dg^in d[ ILNh kZhi gViVWan WVhZY dc Xdci^cjZY ZbeadnbZci l^i] i]Z <dbeVcn dkZg i]Z i]gZZ+nZVg

eZg[dgbVcXZ eZg^dY &i]Z rIZg[dgbVcXZ IZg^dYs', =^hig^Wji^dc d[ i]Z eZg[dgbVcXZ h]VgZh ^h Xdci^c\Zci jedc i]Z

VX]^ZkZbZci d[ dcZ dg bdgZ ^ciZgcVa eZg[dgbVcXZ bZVhjgZh VcY* hZeVgViZan* V gZaVi^kZ idiVa h]VgZ]daYZg gZijgc

eZg[dgbVcXZ bZVhjgZ* dkZg i]Z IZg[dgbVcXZ IZg^dY,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ILN VXi^k^in [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.018

GXQbUc
%Y^ dX_ecQ^Tc&

KUYWXdUT 5fUbQWU
;bQ^d 8QdU :QYb

JQ\eU %`Ub cXQbU&

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01/ " /20,70

@gVciZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /51 /37,20

OZhiZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/27' /4/,03

?dg[Z^iZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/.' /24,56

Gdc+kZhiZY idiVa Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 023 " /21,04

:h d[ =ZXZbWZg 1/* 0.01* "7 b^aa^dc d[ idiVa jcgZXd\c^oZY XdbeZchVi^dc Xdhi gZaViZY id i]Z cdckZhiZY

ILNh ^h ZmeZXiZY id WZ gZXd\c^oZY dkZg i]Z lZ^\]iZY VkZgV\Z gZbV^c^c\ a^[Z d[ .,62 nZVgh, M]Z idiVa [V^g kVajZ d[

ILNh kZhiZY lVh "1/ b^aa^dc* "02 b^aa^dc VcY "00 b^aa^dc [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY

0.0/* gZheZXi^kZan,
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ILNh \gVciZY l^i] dcZ dg bdgZ ^ciZgcVa eZg[dgbVcXZ bZVhjgZh VgZ kVajZY Vi i]Z bVg`Zi kVajZ d[ i]Z Xadh^c\

eg^XZ d[ i]Z <dbeVcnth Xdbbdc hidX` dc i]Z YViZ d[ \gVci, ILNh \gVciZY l^i] V gZaVi^kZ idiVa h]VgZ]daYZg gZijgc

XdcY^i^dc VgZ kVajZY jh^c\ V FdciZ <Vgad h^bjaVi^dc bdYZa, >meZXiZY kdaVi^a^in ^h WVhZY dc ]^hidg^XVa kdaVi^a^i^Zh

d[ igVYZY Xdbbdc hidX` d[ i]Z <dbeVcn VcY XdbeVgVi^kZ XdbeVc^Zh jh^c\ YV^an hidX` eg^XZh dkZg i]Z eVhi i]gZZ

nZVgh, M]Z ZmeZXiZY iZgb ^h i]gZZ nZVgh VcY i]Z g^h`+[gZZ ^ciZgZhi gViZ ^h WVhZY dc i]Z i]gZZ+nZVg N,L, MgZVhjgn gViZ

^c Z[[ZXi Vh d[ i]Z bZVhjgZbZci YViZ, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z lZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY ^c

i]Z FdciZ <Vgad h^bjaVi^dc VcY i]Z lZ^\]iZY VkZgV\Z \gVci YViZ [V^g kVajZh d[ ILNh \gVciZY [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/8

,*,- ,*,, ,*,+

>meZXiZY kdaVi^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03,23# 07,47# 06,37#

K^h`+[gZZ ^ciZgZhi gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2,1/# /,7.# .,00#

>meZXiZY a^[Z &nZVgh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1,. 1,. 1,.

@gVci YViZ [V^g kVajZ eZg h]VgZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "/46,.. "77,01 "007,00

M]Z \gVci YViZ [V^g kVajZ d[ ILNh i]Vi kZhi gViVWan VcY ]VkZ bVg`Zi VcY-dg eZg[dgbVcXZ XdcY^i^dch VgZ

Vbdgi^oZY i]gdj\] ZmeZchZ dkZg i]Z gZfj^h^iZ hZgk^XZ eZg^dY jh^c\ i]Z \gVYZY+kZhi^c\ bZi]dY,

1NQMPZFF <UPDL :VSDIBTF :MBO

M]Z <dbeVcn bV^ciV^ch V cdcfjVa^[^ZY ZbeadnZZ hidX` ejgX]VhZ eaVc &i]Z r>LIIs' i]Vi Zme^gZh ^c 0.05

i]gdj\] l]^X] ZbeadnZZ eVgi^X^eVcih &l]^X] ZmXajYZh XZgiV^c d[ i]Z <dbeVcnth ZmZXji^kZh' bVn jhZ eVngdaa

YZYjXi^dch id VXfj^gZ <dbeVcn Xdbbdc hidX` Vi V ejgX]VhZ eg^XZ d[ 63# d[ i]Z [V^g bVg`Zi kVajZ d[ i]Z

Xdbbdc hidX` Vi i]Z ZcY d[ V i]gZZ+bdci] ejgX]VhZ eZg^dY, : idiVa d[ 0,. b^aa^dc h]VgZh bVn WZ ^hhjZY jcYZg i]Z

>LII* VcY Vh d[ =ZXZbWZg 1/* 0.01* i]ZgZ lZgZ /,3 b^aa^dc h]VgZh d[ Xdbbdc hidX` gZhZgkZY [dg ^hhjVcXZ jcYZg

i]Z >LII, M]Z >LII ^h Xdch^YZgZY XdbeZchVidgn, =jg^c\ i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/*

i]Z <dbeVcn ^hhjZY Veegdm^bViZan 65*...* 60*... VcY 6.*... h]VgZh* gZheZXi^kZan* jcYZg i]Z >LII,

B_dU ++4 @_^W(HUb] 8URd

M]Z <dbeVcn dWiV^ch adc\+iZgb YZWi i]gdj\] :P<< eg^bVg^an id [jcY XVe^iVa ZmeZcY^ijgZh d[ i]Z

KZ\jaViZY ;jh^cZhhZh VcY id aZcY [jcYh id eVgZci XdbeVcn id gZ[^cVcXZ YZWi VcY [dg di]Zg ejgedhZh, IgZhZciZY ^c

i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ adc\+iZgb YZWi Vh d[ =ZXZbWZg 1/8

FQdU
KUYWXdUT

5fUbQWU FQdU AQdebYdi ,*,- ,*,,

Edc\+iZgb YZWi d[ :P<<8 &V'

LZc^dg cdiZhq[^mZY gViZ , , , , , , , , , , , 0,1.#+6,05# 1,63# 0.02+0.3/ " /.*564 " 7*543

Ig^kViZ VXi^k^in WdcYh VcY \dkZgcbZci

[jcYZY YZWiq[^mZY gViZ , , , , , , , , , , /,57#+1,66# 1,.5# 0.02+0.1/ /66 /67

Edc\+iZgb YZWi d[ di]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh8

Ig^kViZ VXi^k^in WdcYh VcY \dkZgcbZci

[jcYZY YZWiq[^mZY gViZ , , , , , , , , , , .,..#+3,3.# 0,/3# 0.02+0.3/ 507 527

Fdgi\V\Z WdcYhq[^mZY gViZ , , , , , , , , 4,13#+7,/7# 5,16# 0.02+0.17 3/4 312

FVcYVidg^an gZYZZbVWaZ egZ[ZggZY

hidX` , , , , , , , , , , , , , , , , , , , , , , , , , 6,25#+7,53# 6,42# 0.14 1 1

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1,67# /0*000 //*02.

NcVbdgi^oZY YZWi Y^hXdjci* cZi &W' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//' &//'

NcVbdgi^oZY YZWi ^hhjVcXZ Xdhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/6' &/7'

EZhh XjggZci edgi^dc d[ adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &253' &06/'

MdiVa adc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //*5/6 " /.*707
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&V' M]^h ^cYZWiZYcZhh ^h Xdch^YZgZY rYZWis [dg ejgedhZh d[ V hjeedgi V\gZZbZci WZilZZc eVgZci XdbeVcn VcY :P<<* l]^X] hZgkZh Vh V

[jcXi^dcVa Zfj^kVaZci d[ V [jaa VcY jcXdcY^i^dcVa \jVgVciZZ Wn eVgZci XdbeVcn d[ :P<<th eVnbZci dWa^\Vi^dch jcYZg hjX]

^cYZWiZYcZhh,

&W' BcXajYZh YZWi Y^hXdjci* cZi d[ [V^g kVajZ VY_jhibZcih egZk^djhan gZXd\c^oZY ^c VXfj^h^i^dc ejgX]VhZ VXXdjci^c\,

:aa bdgi\V\Z WdcYh VcY "50. b^aa^dc d[ i]Z eg^kViZ VXi^k^in WdcYh VcY \dkZgcbZci [jcYZY YZWi ]ZaY Wn i]Z

<dbeVcnth hjWh^Y^Vg^Zh lZgZ XdaaViZgVa^oZY Vh d[ =ZXZbWZg 1/* 0.01,

Edc\+iZgb YZWi V\gZZbZcih XdciV^c V cjbWZg d[ XdkZcVcih i]Vi* Vbdc\ di]Zg i]^c\h* a^b^i* hjW_ZXi id XZgiV^c

ZmXZei^dch* :P<< [gdb ^hhj^c\ YZWi hZXjgZY Wn i]Z <dbeVcnth Xdchda^YViZY VhhZih, <ZgiV^c adc\+iZgb cdiZ

XdkZcVcih gZfj^gZ i]Z <dbeVcn id bV^ciV^c V gVi^d d[ Xdchda^YViZY idiVa ^cYZWiZYcZhh id Xdchda^YViZY idiVa

XVe^iVa^oVi^dc &ZVX] Vh YZ[^cZY ^c i]Z gZaZkVci YdXjbZcih' d[ cdi bdgZ i]Vc .,5. id /,.., M]Z gVi^d Vh d[

=ZXZbWZg 1/* 0.01* lVh .,34 id /,.., Bc VYY^i^dc* i]Z <dbeVcn ]Vh "61. b^aa^dc d[ cdiZh l]^X] ^cXajYZ i]Z

g^\]i id gZYZZb i]Z cdiZh Vi eVg kVajZ* ^c l]daZ dg ^c eVgi* [gdb i^bZ id i^bZ* hjW_ZXi id XZgiV^c gZhig^Xi^dch* l^i] V

lZ^\]iZY VkZgV\Z ^ciZgZhi gViZ d[ 0,3/#,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ [jijgZ h^c`^c\ [jcY eVnbZcih VcY YZWi bVijg^i^Zh8

5]_e^d

0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 253

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4/7

0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*256

0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5..

0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 646

M]ZgZV[iZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6*.60

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z ^hhjVcXZh d[ adc\+iZgb YZWi ^c 0.018

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi 5]_e^d

:P<< , , , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 1,41# 1,41# 0.04 " /*.13

:P<< , , , , , , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ 1,5.#+1,66# 1,6.# 0.06 64

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+1,53# 0,66# 0.03+0.2/ /21

MdiVa ^hhjVcXZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*042

M]Z <dbeVcn ^cXjggZY YZWi ^hhjVcXZ Xdhih d[ "/4 b^aa^dc gZaViZY id i]Z VWdkZ ^hhjVcXZh,

/11

KAW_APP_EX28_051625 
Page 346 of 2266



IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z gZi^gZbZcih VcY gZYZbei^dch d[ adc\+iZgb YZWi ^c 0.01 i]gdj\] h^c`^c\

[jcY egdk^h^dch* dei^dcVa gZYZbei^dc dg eVnbZci Vi bVijg^in8

7_]`Q^i Hi`U FQdU

KUYWXdUT
5fUbQWU

FQdU AQdebYdi 5]_e^d

:P<< , , , , , , , , , , , , , , , , LZc^dg cdiZhq[^mZY gViZ 4,33# 4,33# 0.01 " /2

:P<< , , , , , , , , , , , , , , , , Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,4.#+0,1/# .,46# 0.01+0.1/ 65

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Ig^kViZ VXi^k^in WdcYh VcY

\dkZgcbZci [jcYZY YZWiq

[^mZY gViZ .,..#+3,3.# /,0.# 0.01+0.3/ /41

Hi]Zg :bZg^XVc PViZg

hjWh^Y^Vg^Zh , , , , , , , , , ,

Fdgi\V\Z WdcYhq[^mZY gViZ

4,54#+4,74# 4,62# 0.01 /6

MdiVa gZi^gZbZcih VcY gZYZbei^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 060

Hc CjcZ 07* 0.01* :P<< ^hhjZY* ^c V eg^kViZ eaVXZbZci* "/*.13 b^aa^dc V\\gZ\ViZ eg^cX^eVa Vbdjci d[

1,403# >mX]Vc\ZVWaZ LZc^dg GdiZh YjZ 0.04 &i]Z rGdiZhs', :P<< gZXZ^kZY cZi egdXZZYh d[ Veegdm^bViZan

"/*.00 b^aa^dc* V[iZg YZYjXi^dc d[ jcYZglg^i^c\ Y^hXdjcih VcY Xdbb^hh^dch Wji WZ[dgZ YZYjXi^dc d[ d[[Zg^c\

ZmeZchZh eVnVWaZ Wn :P<<, : edgi^dc d[ i]Z cZi egdXZZYh lVh jhZY id gZeVn :P<<th XdbbZgX^Va eVeZg

dWa^\Vi^dch VcY i]Z gZbV^cYZg lVh jhZY [dg \ZcZgVa XdgedgViZ ejgedhZh, M]Z GdiZh VgZ hZc^dg jchZXjgZY

dWa^\Vi^dch d[ :P<< VcY ]VkZ i]Z WZcZ[^i d[ V hjeedgi V\gZZbZci [gdb eVgZci XdbeVcn* l]^X] hZgkZh Vh i]Z

[jcXi^dcVa Zfj^kVaZci d[ V \jVgVciZZ Wn eVgZci XdbeVcn d[ i]Z dWa^\Vi^dch d[ :P<< jcYZg i]Z GdiZh, M]Z GdiZh

l^aa bVijgZ dc CjcZ /3* 0.04 &i]Z rFVijg^in =ViZs'* jcaZhh ZVga^Zg ZmX]Vc\ZY dg gZejgX]VhZY,

M]Z GdiZh VgZ ZmX]Vc\ZVWaZ Vi Vc ^c^i^Va ZmX]Vc\Z gViZ d[ 3,60/1 h]VgZh d[ eVgZci XdbeVcnth Xdbbdc hidX`

eZg "/*... eg^cX^eVa Vbdjci d[ GdiZh &Zfj^kVaZci id Vc ^c^i^Va ZmX]Vc\Z eg^XZ d[ Veegdm^bViZan "/5/,56 eZg h]VgZ

d[ Xdbbdc hidX`', M]Z ^c^i^Va ZmX]Vc\Z gViZ d[ i]Z GdiZh ^h hjW_ZXi id VY_jhibZci Vh egdk^YZY ^c i]Z ^cYZcijgZ

ejghjVci id l]^X] i]Z GdiZh lZgZ ^hhjZY &i]Z rGdiZ BcYZcijgZs', Ig^dg id i]Z XadhZ d[ Wjh^cZhh dc i]Z Wjh^cZhh

YVn ^bbZY^ViZan egZXZY^c\ FVgX] /3* 0.04* i]Z GdiZh VgZ ZmX]Vc\ZVWaZ Vi i]Z dei^dc d[ i]Z cdiZ]daYZgh dcan

jedc i]Z hVi^h[VXi^dc d[ heZX^[^ZY XdcY^i^dch VcY Yjg^c\ XZgiV^c eZg^dYh YZhXg^WZY ^c i]Z GdiZ BcYZcijgZ, Hc dg

V[iZg FVgX] /3* 0.04* jci^a i]Z XadhZ d[ Wjh^cZhh dc i]Z Wjh^cZhh YVn ^bbZY^ViZan egZXZY^c\ i]Z FVijg^in =ViZ*

i]Z GdiZh l^aa WZ ZmX]Vc\ZVWaZ Vi i]Z dei^dc d[ i]Z cdiZ]daYZgh Vi Vcn i^bZ gZ\VgYaZhh d[ i]ZhZ XdcY^i^dch dg

eZg^dYh, Nedc Vcn ZmX]Vc\Z d[ i]Z GdiZh* :P<< l^aa &/' eVn XVh] je id i]Z V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z

GdiZh VcY &0' eVn dg YZa^kZg &dg XVjhZ id WZ YZa^kZgZY'* Vh i]Z XVhZ bVn WZ* XVh]* h]VgZh d[ eVgZci XdbeVcnth

Xdbbdc hidX`* dg V XdbW^cVi^dc d[ XVh] VcY h]VgZh d[ hjX] Xdbbdc hidX`* Vi :P<<th ZaZXi^dc* ^c gZheZXi d[ i]Z

gZbV^cYZg* ^[ Vcn* d[ :P<<th ZmX]Vc\Z dWa^\Vi^dc ^c ZmXZhh d[ i]Z V\\gZ\ViZ eg^cX^eVa Vbdjci d[ i]Z GdiZh

WZ^c\ ZmX]Vc\ZY,

:P<< bVn cdi gZYZZb i]Z GdiZh eg^dg id i]Z FVijg^in =ViZ* VcY cd h^c`^c\ [jcY ^h egdk^YZY [dg i]Z GdiZh,

LjW_ZXi id XZgiV^c XdcY^i^dch* ]daYZgh d[ i]Z GdiZh l^aa ]VkZ i]Z g^\]i id gZfj^gZ :P<< id gZejgX]VhZ Vaa dg V

edgi^dc d[ i]Z^g GdiZh jedc i]Z dXXjggZcXZ d[ V [jcYVbZciVa X]Vc\Z* Vh YZ[^cZY ^c i]Z GdiZ BcYZcijgZ* Vi V

gZejgX]VhZ eg^XZ d[ /..# d[ i]Z^g eg^cX^eVa Vbdjci eajh Vcn VXXgjZY VcY jceV^Y ^ciZgZhi,

HcZ d[ i]Z eg^cX^eVa bVg`Zi g^h`h id l]^X] i]Z <dbeVcn ^h ZmedhZY ^h X]Vc\Zh ^c ^ciZgZhi gViZh, Bc dgYZg id

bVcV\Z i]Z ZmedhjgZ* i]Z <dbeVcn [daadlh g^h` bVcV\ZbZci eda^X^Zh VcY egdXZYjgZh* ^cXajY^c\ i]Z jhZ d[

YZg^kVi^kZ XdcigVXih hjX] Vh igZVhjgn adX` V\gZZbZcih, M]Z <dbeVcn Vahd gZYjXZh ZmedhjgZ id ^ciZgZhi gViZh Wn

bVcV\^c\ XdbbZgX^Va eVeZg VcY YZWi bVijg^i^Zh, M]Z <dbeVcn YdZh cdi ZciZg ^cid YZg^kVi^kZ XdcigVXih [dg

heZXjaVi^kZ ejgedhZh VcY YdZh cdi jhZ aZkZgV\ZY ^chigjbZcih, M]Z YZg^kVi^kZ XdcigVXih ZciZgZY ^cid VgZ [dg eZg^dYh

Xdch^hiZci l^i] i]Z gZaViZY jcYZgan^c\ ZmedhjgZh, M]Z <dbeVcn ^h ZmedhZY id i]Z g^h` i]Vi XdjciZgeVgi^Zh id

YZg^kVi^kZ XdcigVXih l^aa [V^a id bZZi i]Z^g XdcigVXijVa dWa^\Vi^dch VcY b^c^b^oZh i]^h g^h` Wn YZVa^c\ dcan l^i]

aZVY^c\* XgZY^ildgi]n [^cVcX^Va ^chi^iji^dch ]Vk^c\ adc\+iZgb XgZY^i gVi^c\h d[ r:s dg WZiiZg,
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Bc GdkZbWZg VcY =ZXZbWZg 0.01* i]Z <dbeVcn ZciZgZY ^cid h^m igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V iZgb

d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "003 b^aa^dc* id gZYjXZ ^ciZgZhi gViZ ZmedhjgZ dc YZWi ZmeZXiZY id WZ

^hhjZY ^c 0.02, M]ZhZ igZVhjgn adX` V\gZZbZcih iZgb^cViZ ^c LZeiZbWZg 0.02* VcY ]VkZ Vc VkZgV\Z [^mZY gViZ d[

2,02#, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX` V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g [V^g kVajZ

gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh, Nedc iZgb^cVi^dc* i]Z XjbjaVi^kZ \V^c dg adhh

gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh l^aa WZ Vbdgi^oZY i]gdj\] ^ciZgZhi* cZi dkZg i]Z iZgb d[

i]Z cZl YZWi,

=jg^c\ 0.00 VcY i]Z [^ghi ]Va[ d[ 0.01* i]Z <dbeVcn ZciZgZY ^cid // igZVhjgn adX` V\gZZbZcih* ZVX] l^i] V

iZgb d[ /. nZVgh* l^i] cdi^dcVa Vbdjcih idiVa^c\ "1.. b^aa^dc, M]Z <dbeVcn YZh^\cViZY i]ZhZ igZVhjgn adX`

V\gZZbZcih Vh XVh] [adl ]ZY\Zh* l^i] i]Z^g [V^g kVajZ gZXdgYZY ^c VXXjbjaViZY di]Zg XdbegZ]Zch^kZ \V^c dg adhh,

Bc CjcZ 0.01* i]Z <dbeVcn iZgb^cViZY i]Z igZVhjgn adX` V\gZZbZcih gZVa^o^c\ V cZi \V^c d[ "1 b^aa^dc ^cXajYZY ^c

Hi]Zg* cZi ^c i]Z VXXdbeVcn^c\ <dchda^YViZY LiViZbZcih d[ HeZgVi^dch,

Gd ^cZ[[ZXi^kZcZhh lVh gZXd\c^oZY dc ]ZY\^c\ ^chigjbZcih [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 dg

0.0/,

B_dU +,4 GX_bd(HUb] 8URd

E^fj^Y^in cZZYh [dg XVe^iVa ^ckZhibZci* ldg`^c\ XVe^iVa VcY di]Zg [^cVcX^Va Xdbb^ibZcih VgZ \ZcZgVaan

[jcYZY i]gdj\] XVh] [adlh [gdb deZgVi^dch* ejWa^X VcY eg^kViZ YZWi d[[Zg^c\h* XdbbZgX^Va eVeZg bVg`Zih VcY* ^[

VcY id i]Z ZmiZci cZXZhhVgn* Wdggdl^c\h jcYZg i]Z :P<< gZkdak^c\ XgZY^i [VX^a^in* VcY* ^c i]Z [jijgZ* ^hhjVcXZh d[

Zfj^in, :P<< bV^ciV^ch Vc jchZXjgZY gZkdak^c\ XgZY^i [VX^a^in l]^X] egdk^YZh "0,53 W^aa^dc ^c V\\gZ\ViZ idiVa

Xdbb^ibZcih [gdb V Y^kZgh^[^ZY \gdje d[ [^cVcX^Va ^chi^iji^dch, Hc HXidWZg 04* 0.01* i]Z iZgb^cVi^dc YViZ d[ i]Z

XgZY^i V\gZZbZci l^i] gZheZXi id :P<<th gZkdak^c\ XgZY^i [VX^a^in lVh ZmiZcYZY* Vh eZgb^iiZY Wn i]Z iZgbh d[ i]Z

XgZY^i V\gZZbZci* [gdb HXidWZg 0.05 id HXidWZg 0.06, M]Z [VX^a^in ^h jhZY eg^cX^eVaan id hjeedgi :P<<th

XdbbZgX^Va eVeZg egd\gVb* id egdk^YZ VYY^i^dcVa a^fj^Y^in hjeedgi VcY id egdk^YZ V hjW+a^b^i d[ je id

"/3. b^aa^dc [dg aZiiZgh d[ XgZY^i, EZiiZgh d[ XgZY^i VgZ cdc+YZWi ^chigjbZcih bV^ciV^cZY id egdk^YZ XgZY^i hjeedgi

[dg XZgiV^c igVchVXi^dch Vh gZfjZhiZY Wn i]^gY eVgi^Zh, LjW_ZXi id hVi^h[n^c\ XZgiV^c XdcY^i^dch* i]Z XgZY^i V\gZZbZci

Vahd eZgb^ih :P<< id ^cXgZVhZ i]Z bVm^bjb Xdbb^ibZci jcYZg i]Z [VX^a^in Wn je id Vc V\\gZ\ViZ d[

"3.. b^aa^dc VcY id gZfjZhi ZmiZch^dch d[ ^ih Zme^gVi^dc YViZ [dg je id ild dcZ+nZVg eZg^dYh* Vh id l]^X] dcZ hjX]

ZmiZch^dc gZfjZhi gZbV^ch, :h d[ =ZXZbWZg 1/* 0.01* :P<< ]VY cd djihiVcY^c\ Wdggdl^c\h VcY "53 b^aa^dc d[

djihiVcY^c\ aZiiZgh d[ XgZY^i jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* l^i] "0,3. W^aa^dc VkV^aVWaZ id [ja[^aa i]Z

<dbeVcnth h]dgi+iZgb a^fj^Y^in cZZYh VcY id ^hhjZ aZiiZgh d[ XgZY^i, M]Z <dbeVcn gZ\jaVgan ZkVajViZh i]Z XVe^iVa

bVg`Zih VcY XadhZan bdc^idgh i]Z [^cVcX^Va XdcY^i^dc d[ i]Z [^cVcX^Va ^chi^iji^dch l^i] XdcigVXijVa Xdbb^ibZcih ^c

^ih gZkdak^c\ XgZY^i [VX^a^in, BciZgZhi gViZh dc VYkVcXZh jcYZg i]Z [VX^a^in VgZ WVhZY dc V XgZY^i hegZVY id i]Z

LZXjgZY HkZgc^\]i ?^cVcX^c\ KViZ &dg Veea^XVWaZ bVg`Zi gZeaVXZbZci gViZ' dg WVhZ gViZ* ZVX] YZiZgb^cZY ^c

VXXdgYVcXZ l^i] FddYn BckZhidgh LZgk^XZth VcY L$I @adWVa KVi^c\ht i]Zc Veea^XVWaZ XgZY^i gVi^c\ dc :P<<th

hZc^dg jchZXjgZY* cdc+XgZY^i Zc]VcXZY YZWi,

L]dgi+iZgb YZWi Xdch^hih d[ XdbbZgX^Va eVeZg VcY XgZY^i [VX^a^in Wdggdl^c\h idiVa^c\ "/6. b^aa^dc VcY

"/*/55 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan* dg cZi d[ Y^hXdjci "/57 b^aa^dc VcY

"/*/53 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan, M]Z lZ^\]iZY VkZgV\Z ^ciZgZhi gViZ dc :P<<th

djihiVcY^c\ h]dgi+iZgb Wdggdl^c\h lVh Veegdm^bViZan 3,3/# VcY 2,2/#* [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01

VcY 0.00* gZheZXi^kZan, :h d[ =ZXZbWZg 1/* 0.01* i]ZgZ lZgZ cd XdbbZgX^Va eVeZg Wdggdl^c\h djihiVcY^c\ l^i]

bVijg^i^Zh \gZViZg i]Vc i]gZZ bdci]h,
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ XgZY^i [VX^a^in Xdbb^ibZcih* XdbbZgX^Va eVeZg a^b^i VcY

aZiiZg d[ XgZY^i VkV^aVW^a^in jcYZg i]Z gZkdak^c\ XgZY^i [VX^a^in* Vh lZaa Vh i]Z VkV^aVWaZ XVeVX^in [dg ZVX]* Vh d[

=ZXZbWZg 1/8

,*,-

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. "0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/6.' &53' &033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , " 0*20. " 53 "0*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "0,3. W^aa^dc Vh d[ =ZXZbWZg 1/* 0.01* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

,*,,

7_]]UbSYQ\
DQ`Ub @Y]Yd @UddUbc _V 7bUTYd H_dQ\ %Q&

MdiVa VkV^aVW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0*4.. " /3. " 0*53.

HjihiVcY^c\ YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/*/55' &56' &/*033'

KZbV^c^c\ VkV^aVW^a^in Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , " /*201 " 50 " /*273

&V' MdiVa gZbV^c^c\ VkV^aVW^a^in d[ "/,3. W^aa^dc Vh d[ =ZXZbWZg 1/* 0.00* lVh VXXZhh^WaZ i]gdj\] gZkdakZg YgVlh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z <dbeVcnth idiVa VkV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00*

gZheZXi^kZan8

7QcX Q^T 7QcX
9aeYfQ\U^dc

5fQY\QRY\Ydi _^
FUf_\fY^W 7bUTYd

:QSY\Ydi
H_dQ\ 5fQY\QR\U

@YaeYTYdi

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , " 11. " 0*273 " 0*603

:kV^aVWaZ a^fj^Y^in Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , " 63 " /*273 " /*36.

IgZhZciZY ^c i]Z iVWaZ WZadl ^h i]Z h]dgi+iZgb Wdggdl^c\ VXi^k^in [dg :P<< [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,,

:kZgV\Z Wdggdl^c\h , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 066 " 3.3

FVm^bjb Wdggdl^c\h djihiVcY^c\ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*35. /*/55

PZ^\]iZY VkZgV\Z ^ciZgZhi gViZh* Vh d[ =ZXZbWZg 1/ , , , , , , , , , , , , , , , , , , , , , 3,3/# 2,2/#

M]Z XgZY^i [VX^a^in gZfj^gZh i]Z <dbeVcn id bV^ciV^c V gVi^d d[ Xdchda^YViZY YZWi id Xdchda^YViZY

XVe^iVa^oVi^dc d[ cdi bdgZ i]Vc .,5. id /,.., M]Z gVi^d Vh d[ =ZXZbWZg 1/* 0.01* lVh .,34 id /,..,

M]Z <dbeVcn YdZh cdi ]VkZ Vcn bViZg^Va Wdggdl^c\h i]Vi VgZ hjW_ZXi id YZ[Vjai dg egZeVnbZci Vh V gZhjai d[

V Ydlc\gVY^c\ d[ hZXjg^i^Zh* Vai]dj\] hjX] V Ydlc\gVY^c\ XdjaY ^cXgZVhZ [ZZh VcY ^ciZgZhi X]Vg\Zh jcYZg

:P<<th gZkdak^c\ XgZY^i [VX^a^in,

B_dU +-4 ;U^UbQ\ HQhUc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ \ZcZgVa iVm ZmeZchZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

IgdeZgin VcY XVe^iVa hidX` , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //7 " /.6 " /27

@gdhh gZXZ^eih VcY [gVcX]^hZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /12 /02 /0/

IVngdaa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 16 14 17

Hi]Zg \ZcZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /4 /1 /0

MdiVa \ZcZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.5 " 06/ " 10/
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B_dU +.4 =^S_]U HQhUc

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ ^cXdbZ iVm ZmeZchZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

<jggZci ^cXdbZ iVmZh8

LiViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /4 " 04 " 50

?ZYZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 60 53

MdiVa XjggZci ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 22 " /.6 " /25

=Z[ZggZY ^cXdbZ iVmZh8

LiViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 22 " 02 " /.

?ZYZgVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /43 35 00/

:bdgi^oVi^dc d[ YZ[ZggZY ^ckZhibZci iVm XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , &/' &/' &/'

MdiVa YZ[ZggZY ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0.6 6. 01.

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 030 " /66 " 155

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gZXdcX^a^Vi^dc WZilZZc i]Z hiVijidgn [ZYZgVa ^cXdbZ iVm gViZ VcY i]Z

<dbeVcnth Z[[ZXi^kZ iVm gViZ [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

BcXdbZ iVm Vi hiVijidgn gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/,.# 0/,.# 0/,.#

BcXgZVhZh &YZXgZVhZh' gZhjai^c\ [gdb8

LiViZ iVmZh* cZi d[ [ZYZgVa iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2,.# 2,/# 1,7#

>:=BM , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2,0'# &4,3'# &1,4'#

MVm ^beVXi YjZ id i]Z hVaZ d[ AHL , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q# q# /,4#

Hi]Zg* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , .,1# .,/# .,/#

>[[ZXi^kZ iVm gViZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/,/# /6,5# 01,.#

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ i]Z cZi YZ[ZggZY iVm a^VW^a^in Vh d[ =ZXZbWZg 1/8

,*,- ,*,,

=Z[ZggZY iVm VhhZih8

:YkVcXZh VcY Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 256 " 13/

MVm adhhZh VcY XgZY^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /5 /7

KZ\jaVidgn ^cXdbZ iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /7/ 0.1

IZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 53 42

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /50 /2.

MdiVa YZ[ZggZY iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 711 555

OVajVi^dc VaadlVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//' &//'

MdiVa YZ[ZggZY iVm VhhZih* cZi d[ VaadlVcXZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 700 " 544

=Z[ZggZY iVm a^VW^a^i^Zh8

IgdeZgin* eaVci VcY Zfj^ebZci , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*047 " 0*650

=Z[ZggZY eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , 62 42

Hi]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 046 027

MdiVa YZ[ZggZY iVm a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 1*40/ 1*/63

MdiVa YZ[ZggZY iVm a^VW^a^i^Zh* cZi d[ YZ[ZggZY iVm VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &0*477' " &0*2/7'
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:h d[ =ZXZbWZg 1/* 0.01 VcY 0.00* i]Z <dbeVcn ]VY hiViZ cZi deZgVi^c\ adhh &rGHEs' XVggn[dglVgYh d[

"016 b^aa^dc VcY "02. b^aa^dc* gZheZXi^kZan* V edgi^dc d[ l]^X] VgZ d[[hZi Wn V kVajVi^dc VaadlVcXZ Vh i]Z

<dbeVcn YdZh cdi WZa^ZkZ i]ZhZ GHEh VgZ bdgZ a^`Zan i]Vc cdi id WZ gZVa^oZY, M]Z hiViZ GHE XVggn[dglVgYh

Zme^gZ ^c 0.02 i]gdj\] 0.21,

M]Z <dbeVcn [^aZh ^cXdbZ iVm gZijgch ^c i]Z Nc^iZY LiViZh [ZYZgVa _jg^hY^Xi^dc VcY kVg^djh hiViZ

_jg^hY^Xi^dch, P^i] [Zl ZmXZei^dch* i]Z <dbeVcn ^h cd adc\Zg hjW_ZXi id N,L, [ZYZgVa* hiViZ dg adXVa dg cdc+N,L,

^cXdbZ iVm ZmVb^cVi^dch Wn iVm Vji]dg^i^Zh [dg iVmVWaZ nZVgh ZcYZY =ZXZbWZg 1/* 0./6 VcY eg^dg,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c \gdhh a^VW^a^in* ZmXajY^c\ ^ciZgZhi VcY eZcVai^Zh* [dg

jcgZXd\c^oZY iVm WZcZ[^ih8

5]_e^d

;VaVcXZ Vh d[ CVcjVgn /* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /2.

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 04

=ZXgZVhZh ^c eg^dg eZg^dY bZVhjgZbZci d[ iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /36

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05

=ZXgZVhZh ^c eg^dg eZg^dY bZVhjgZbZci d[ iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &15'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /26

M]Z <dbeVcnth iVm edh^i^dch gZaViZ eg^bVg^an id i]Z YZYjXi^dch XaV^bZY [dg gZeV^g VcY bV^ciZcVcXZ Xdhih dc

^ih ji^a^in eaVci, M]Z <dbeVcn YdZh cdi Vci^X^eViZ bViZg^Va X]Vc\Zh id ^ih jcgZXd\c^oZY iVm WZcZ[^ih l^i]^c i]Z

cZmi nZVg,

B[ i]Z <dbeVcn hjhiV^ch Vaa d[ ^ih edh^i^dch Vh d[ =ZXZbWZg 1/* 0.01* Vc jcgZXd\c^oZY iVm WZcZ[^i d[

"7 b^aa^dc* ZmXajY^c\ ^ciZgZhi VcY eZcVai^Zh* ldjaY ^beVXi i]Z <dbeVcnth Z[[ZXi^kZ iVm gViZ, M]Z <dbeVcn ]VY

Vc ^bbViZg^Va Vbdjci d[ ^ciZgZhi VcY eZcVai^Zh gZaViZY id ^ih iVm edh^i^dch Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00,

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z X]Vc\Zh ^c i]Z kVajVi^dc VaadlVcXZ8

5]_e^d

;VaVcXZ Vh d[ CVcjVgn /* 0.0/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /7

=ZXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &7'

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.0/ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /.

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.00 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //

BcXgZVhZh ^c XjggZci eZg^dY iVm edh^i^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q

;VaVcXZ Vh d[ =ZXZbWZg 1/* 0.01 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //

=[OLY BH_ ;H[[LYZ

Hc :j\jhi /4* 0.00* i]Z Bc[aVi^dc KZYjXi^dc :Xi d[ 0.00 &i]Z rBK:s' lVh h^\cZY ^cid aVl, M]Z BK:

XdciV^ch V <dgedgViZ :aiZgcVi^kZ F^c^bjb MVm &r<:FMs' egdk^h^dc* Z[[ZXi^kZ CVcjVgn /* 0.01, Md YZiZgb^cZ ^[

V XdbeVcn ^h Xdch^YZgZY Vc Veea^XVWaZ XdgedgVi^dc hjW_ZXi id <:FM* i]Z XdbeVcnth VkZgV\Z VY_jhiZY [^cVcX^Va

hiViZbZci ^cXdbZ &r:?LBs' [dg i]Z i]gZZ XdchZXji^kZ nZVgh egZXZY^c\ i]Z iVm nZVg bjhi ZmXZZY "/ W^aa^dc, :c

Veea^XVWaZ XdgedgVi^dc bjhi bV`Z hZkZgVa VY_jhibZcih id cZi ^cXdbZ l]Zc YZiZgb^c^c\ :?LB, =jg^c\ 0.01* i]Z

<dbeVcn ZkVajViZY i]Z ediZci^Va ^beVXih d[ i]Z <:FM egdk^h^dc l^i]^c i]Z BK: VcY VkV^aVWaZ \j^YVcXZ VcY

YZiZgb^cZY i]Vi ^i Y^Y cdi ZmXZZY i]Z "/ W^aa^dc :?LB i]gZh]daY VcY i]ZgZ[dgZ lVh cdi hjW_ZXi id <:FM ^c 0.01,
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B_dU +/4 9]`\_iUU 6U^UVYdc

9WFSWJFX PG :FOTJPO BOE 9UIFS :PTUSFUJSFNFOU .FOFGJUT :MBOT

M]Z <dbeVcn bV^ciV^ch cdcXdcig^Wjidgn YZ[^cZY WZcZ[^i eZch^dc eaVch XdkZg^c\ Za^\^WaZ ZbeadnZZh d[ ^ih

gZ\jaViZY ji^a^in VcY h]VgZY hZgk^XZh deZgVi^dch, ;ZcZ[^ih jcYZg i]Z eaVch VgZ WVhZY dc i]Z ZbeadnZZth nZVgh d[

hZgk^XZ VcY XdbeZchVi^dc, M]Z eZch^dc eaVch ]VkZ WZZc XadhZY [dg Vaa cZl ZbeadnZZh, M]Z eZch^dc eaVch lZgZ

XadhZY [dg bdhi ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4, Nc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0../*

ZmXZei [dg heZX^[^X Za^\^WaZ \gdjeh heZX^[^ZY ^c i]Z eaVc* ]VY i]Z^g VXXgjZY WZcZ[^i [gdoZc VcY l^aa WZ VWaZ id

gZXZ^kZ i]^h WZcZ[^i Vh V ajbe hjb jedc iZgb^cVi^dc dg gZi^gZbZci, Nc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /*

0../* VcY cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4* VgZ egdk^YZY l^i] V YZ[^cZY Xdcig^Wji^dc eaVc

i]Vi ^cXajYZh V 3,03# d[ WVhZ eVn <dbeVcn+[jcYZY YZ[^cZY Xdcig^Wji^dc VXXdjci, M]Z <dbeVcn YdZh cdi

eVgi^X^eViZ ^c V bjai^+ZbeadnZg eaVc, M]Z <dbeVcn Vahd ]Vh jc[jcYZY cdcXdcig^Wjidgn hjeeaZbZciVa

cdcfjVa^[^ZY eZch^dc eaVch i]Vi egdk^YZ VYY^i^dcVa gZi^gZbZci WZcZ[^ih id XZgiV^c ZbeadnZZh,

M]Z <dbeVcnth eZch^dc [jcY^c\ egVXi^XZ ^h id Xdcig^WjiZ Vi aZVhi i]Z \gZViZg d[ i]Z b^c^bjb Vbdjci

gZfj^gZY Wn i]Z >beadnZZ KZi^gZbZci BcXdbZ LZXjg^in :Xi d[ /752 dg i]Z cdgbVa Xdhi, ?jgi]Zg* i]Z <dbeVcn l^aa

Xdch^YZg VYY^i^dcVa XVh] Xdcig^Wji^dch VcY-dg VkV^aVWaZ egZ[jcY^c\ WVaVcXZh ^[ cZZYZY id Vkd^Y rVi g^h`s hiVijh VcY

WZcZ[^i gZhig^Xi^dch jcYZg i]Z IZch^dc IgdiZXi^dc :Xi d[ 0..4 &rII:s', M]Z <dbeVcn bVn Vahd Xdch^YZg

^cXgZVhZY Xdcig^Wji^dch* WVhZY dc di]Zg [^cVcX^Va gZfj^gZbZcih VcY i]Z eaVcht [jcYZY edh^i^dc, IZch^dc ZmeZchZ ^c

ZmXZhh d[ i]Z Vbdjci Xdcig^WjiZY id i]Z eZch^dc eaVch ^h YZ[ZggZY Wn XZgiV^c gZ\jaViZY hjWh^Y^Vg^Zh eZcY^c\ [jijgZ

gZXdkZgn ^c gViZh X]Vg\ZY [dg ji^a^in hZgk^XZh Vh Xdcig^Wji^dch VgZ bVYZ id i]Z eaVch, LZZ GdiZ 1qKZ\jaVidgn

FViiZgh [dg VYY^i^dcVa ^c[dgbVi^dc, IZch^dc eaVc VhhZih VgZ ^ckZhiZY ^c V cjbWZg d[ VXi^kZan bVcV\ZY*

Xdbb^c\aZY [jcYh* VcY a^b^iZY eVgicZgh]^eh ^cXajY^c\ Zfj^i^Zh* [^mZY ^cXdbZ hZXjg^i^Zh* \jVgVciZZY Vccj^in

XdcigVXih l^i] ^chjgVcXZ XdbeVc^Zh* gZVa ZhiViZ [jcYh VcY gZVa ZhiViZ ^ckZhibZci igjhih &rK>BMhs',

Bc =ZXZbWZg 0.00* i]Z <dbeVcn VbZcYZY i]Z :bZg^XVc PViZg IZch^dc IaVc &r:PIIs'* V iVm+fjVa^[^ZY

YZ[^cZY WZcZ[^i eZch^dc eaVc* id gZhigjXijgZ ^i Vh d[ =ZXZbWZg 1/* 0.00, M]Z gZhigjXijg^c\ ^ckdakZY i]Z he^c+d[[ d[

XZgiV^c ^cVXi^kZ eVgi^X^eVcih [gdb i]Z Zm^hi^c\ :PII ^cid V hZeVgViZ iVm+fjVa^[^ZY YZ[^cZY WZcZ[^i eZch^dc eaVc*

:PII BcVXi^kZ, ;ZcZ[^ih d[[ZgZY id i]Z eaVc eVgi^X^eVcih gZbV^c jcX]Vc\ZY, :h V gZhjai d[ i]Z VbZcYbZci*

VXijVg^Va \V^ch VcY adhhZh VhhdX^ViZY l^i] :PII BcVXi^kZ VgZ Vbdgi^oZY dkZg i]Z VkZgV\Z gZbV^c^c\ a^[Z

ZmeZXiVcXn d[ i]Z ^cVXi^kZ eVgi^X^eVcih, M]Z VXijVg^Va \V^ch VcY adhhZh VhhdX^ViZY l^i] i]Z :PII l^aa Xdci^cjZ id

WZ Vbdgi^oZY dkZg i]Z VkZgV\Z gZbV^c^c\ hZgk^XZ eZg^dY [dg VXi^kZ eVgi^X^eVcih, M]Z <dbeVcn gZbZVhjgZY i]Z

eZch^dc eaVc dWa^\Vi^dc VcY VhhZih id gZ[aZXi i]Z VbZcYbZci [dg ZVX] eaVc Vh d[ =ZXZbWZg 1/* 0.00,

M]Z <dbeVcn bV^ciV^ch di]Zg edhigZi^gZbZci WZcZ[^i eaVch egdk^Y^c\ kVgn^c\ aZkZah d[ bZY^XVa VcY a^[Z

^chjgVcXZ id Za^\^WaZ gZi^gZZh, M]Z gZi^gZZ lZa[VgZ eaVch VgZ XadhZY [dg jc^dc ZbeadnZZh ]^gZY dc dg V[iZg

CVcjVgn /* 0..4, M]Z eaVch ]VY egZk^djhan XadhZY [dg cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..0, M]Z

<dbeVcnth eda^Xn ^h id [jcY di]Zg edhigZi^gZbZci WZcZ[^i Xdhih je id i]Z Vbdjci gZXdkZgVWaZ i]gdj\] gViZh,

:hhZih d[ i]Z eaVch VgZ ^ckZhiZY ^c V cjbWZg d[ VXi^kZan bVcV\ZY [jcYh ^c i]Z [dgb d[ hZeVgViZ VXXdjcih*

Xdbb^c\aZY [jcYh VcY a^b^iZY eVgicZgh]^eh* ^cXajY^c\ Zfj^i^Zh VcY [^mZY ^cXdbZ hZXjg^i^Zh,

:FOTJPO :MBO -TTFUT

M]Z ^ckZhibZci eda^Xn \j^YZa^cZ d[ i]Z eZch^dc eaVc ^h [dXjhZY dc Y^kZgh^[^XVi^dc* ^begdk^c\ gZijgch VcY

gZYjX^c\ i]Z kdaVi^a^in d[ i]Z [jcYZY hiVijh dkZg V adc\+iZgb ]dg^odc, M]Z ^ckZhibZci eda^Xn \j^YZa^cZh d[ i]Z

edhigZi^gZbZci eaVch [dXjh dc i]Z Veegdeg^ViZ higViZ\n \^kZc i]Z [jcYZY hiVijh d[ i]Z eaVch, GdcZ d[ i]Z

<dbeVcnth hZXjg^i^Zh VgZ ^cXajYZY ^c eZch^dc dg di]Zg edhigZi^gZbZci WZcZ[^i eaVc VhhZih,

M]Z <dbeVcn jhZh [V^g kVajZ [dg Vaa XaVhhZh d[ VhhZih ^c i]Z XVaXjaVi^dc d[ bVg`Zi+gZaViZY kVajZ d[ eaVc

VhhZih, :h d[ =ZXZbWZg 1/* 0.01* i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih ^cXajYZ i]Z

:PII VcY :PII BcVXi^kZ,
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z eZch^dc eaVc VhhZih Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan* Wn VhhZi XViZ\dgn8

5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -& %Q&

BUd 5ccUd JQ\eU
Qc Q DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,-

<Vh] , , , , , , , , , , , , , , , , , " 34 " 34 " q " q " q 2#

>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , /12 01 q q /// 7#

N,L, hbVaa XVe , , , , , 15 15 q q q 1#

BciZgcVi^dcVa , , , , , , 013 q q q 013 /4#

KZVa ZhiViZ [jcY , , , , /10 q q q /10 7#

K>BMh , , , , , , , , , , , 4 q q q 4 q#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn

hZXjg^i^Zh VcY

\dkZgcbZci

WdcYh , , , , , , , , , , 012 /5/ 0 q 4/ /4#

<dgedgViZ WdcYh , , , 31/ q 31/ q q 16#

Fdgi\V\Z+WVX`ZY

hZXjg^i^Zh , , , , , , , 6 q 6 q q /#

Fjc^X^eVa WdcYh , , , 01 q 01 q q 0#

Edc\ YjgVi^dc WdcY

[jcY , , , , , , , , , , , 1 q q q 1 q#

@jVgVciZZ Vccj^in

XdcigVXih , , , , , , , 10 q q 10 q 0#

MdiVa , , , , , , , , , , , , , , , , " /*21/ " 065 " 342 " 10 " 326 /..#
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5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -& %Q&

BUd 5ccUd JQ\eU
Qc Q DbQSdYSQ\
9h`UTYU^d %R&

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,,

<Vh] , , , , , , , , , , , , , , , , , , , , " 14 " 14 " q " q " q 1#

>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , , /20 0 q q /2. /.#

N,L, hbVaa XVe , , , , , , , , 57 57 q q q 4#

BciZgcVi^dcVa , , , , , , , , , 164 0 q q 162 05#

KZVa ZhiViZ [jcY , , , , , , , /32 q q q /32 //#

K>BMh , , , , , , , , , , , , , , 4 q q q 4 q#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh

VcY \dkZgcbZci

WdcYh , , , , , , , , , , , , , /04 //7 5 q q 7#

<dgedgViZ WdcYh , , , , , , 2/6 q 2/6 q q 1.#

Fdgi\V\Z+WVX`ZY

hZXjg^i^Zh , , , , , , , , , , 6 q 6 q q /#

Fjc^X^eVa WdcYh , , , , , , 0/ q 0/ q q /#

Edc\ YjgVi^dc WdcY

[jcY , , , , , , , , , , , , , , 1 q q q 1 q#

@jVgVciZZ Vccj^in

XdcigVXih , , , , , , , , , , 12 q q 12 q 0#

MdiVa , , , , , , , , , , , , , , , , , , , " /*2/1 " 016 " 232 " 12 " 465 /..#

&V' M]ZgZ lZgZ cd bViZg^Va X]Vc\Zh Yjg^c\ i]Z eZg^dY [dg i]Z [V^g kVajZ bZVhjgZbZcih jh^c\ h^\c^[^XVci jcdWhZgkVWaZ ^cejih &EZkZa 1' [dg i]Z

nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan,

&W' M]Z XaVhh^[^XVi^dc d[ XZgiV^c VhhZih egZk^djhan egZhZciZY Vh EZkZa /* 0 VcY 1 d[ "/2. b^aa^dc* "051 b^aa^dc VcY "052 b^aa^dc* gZheZXi^kZan*

Vh d[ =ZXZbWZg 1/* 0.00* ]VkZ WZZc VY_jhiZY VcY VgZ cdl egZhZciZY Vh ^ckZhibZcih [dg l]^X] GZi :hhZi OVajZ &rG:Ot' ^h jhZY Vh V

egVXi^XVa ZmeZY^Zci id Veegdm^bViZ [V^g kVajZ ^c VXXdgYVcXZ l^i] :LN 0./3+.5 r=^hXadhjgZ [dg BckZhibZcih ^c <ZgiV^c >ci^i^Zh M]Vi

<VaXjaViZ GZi :hhZi OVajZ eZg L]VgZ &dg ^ih >fj^kVaZci's,

M]Z <dbeVcnth 0.02 iVg\Zi eZch^dc eaVc VhhZi VaadXVi^dc ^h 15# Zfj^in hZXjg^i^Zh VcY 41# [^mZY ^cXdbZ

hZXjg^i^Zh, M]Z <dbeVcnth 0.01 iVg\Zi eZch^dc eaVc VhhZi VaadXVi^dc lVh 15# Zfj^in hZXjg^i^Zh VcY 41# [^mZY

^cXdbZ hZXjg^i^Zh,

9UIFS :PTUSFUJSFNFOU .FOFGJU :MBO -TTFUT

M]Z <dbeVcnth edhigZi^gZbZci WZcZ[^i eaVch ]VkZ Y^[[ZgZci aZkZah d[ [jcYZY hiVijh VcY i]Z VhhZih VgZ ]ZaY

jcYZg kVg^djh igjhih, M]Z ^ckZhibZcih VcY g^h` b^i^\Vi^dc higViZ\^Zh [dg i]Z eaVch VgZ iV^adgZY heZX^[^XVaan [dg ZVX]

igjhi, Bc hZii^c\ cZl higViZ\^X VhhZi b^mZh* Xdch^YZgVi^dc ^h \^kZc id i]Z a^`Za^]ddY i]Vi i]Z hZaZXiZY VhhZi

VaadXVi^dc l^aa Z[[ZXi^kZan [jcY i]Z egd_ZXiZY eaVc a^VW^a^i^Zh VcY bZZi i]Z g^h` idaZgVcXZ Xg^iZg^V d[ i]Z <dbeVcn,

M]Z <dbeVcn eZg^dY^XVaan jeYViZh i]Z adc\+iZgb* higViZ\^X VhhZi VaadXVi^dch [dg i]ZhZ eaVch i]gdj\] VhhZi a^VW^a^in

hijY^Zh VcY jhZh kVg^djh VcVani^Xh id YZiZgb^cZ i]Z dei^bVa VhhZi VaadXVi^dc, <dch^YZgVi^dch ^cXajYZ eaVc a^VW^a^in

X]VgVXiZg^hi^Xh* a^fj^Y^in cZZYh* [jcY^c\ gZfj^gZbZcih* ZmeZXiZY gViZh d[ gZijgc VcY i]Z Y^hig^Wji^dc d[ gZijgch,

Bc =ZXZbWZg 0.00* i]Z <dbeVcn XdbeaZiZY eaVc VbZcYbZcih id he^c+d[[ VcY bZg\Z V edgi^dc d[ i]Z

:bZg^XVc PViZg KZi^gZZ PZa[VgZ IaVc &rKZi^gZZ PZa[VgZ IaVcs'* l^i] VcY ^cid i]Z <dbeVcnth bZY^XVa eaVc [dg

VXi^kZ ZbeadnZZh &r:Xi^kZ FZY^XVa IaVcs'* ^c dgYZg id gZejgedhZ i]Z dkZg+[jcYZY edgi^dc d[ i]Z ;Vg\V^cZY

KZi^gZZ OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &r;Vg\V^cZY O>;:s' igjhi, ;ZcZ[^ih d[[ZgZY id i]Z eaVc

eVgi^X^eVcih gZbV^c jcX]Vc\ZY, :h V gZhjai d[ i]ZhZ X]Vc\Zh* Z[[ZXi^kZ =ZXZbWZg 1/* 0.00* i]Z <dbeVcn

igVch[ZggZY ^ckZhibZci VhhZih [gdb i]Z ;Vg\V^cZY O>;: ^cid i]Z Zm^hi^c\ igjhi bV^ciV^cZY [dg i]Z WZcZ[^i d[

:Xi^kZ FZY^XVa IaVc eVgi^X^eVcih &r:Xi^kZ O>;:s', M]Z igVch[Zg d[ i]ZhZ ;Vg\V^cZY O>;: ^ckZhibZci VhhZih
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^cid i]Z :Xi^kZ O>;: eZgb^iiZY VXXZhh id Veegdm^bViZan "/72 b^aa^dc d[ VhhZih [dg ejgedhZh d[ eVn^c\ VXi^kZ

jc^dc ZbeadnZZ bZY^XVa WZcZ[^ih, M]Z <dbeVcn gZXdgYZY i]Z igVch[Zg d[ VhhZih Vh V cZ\Vi^kZ Xdcig^Wji^dc VcY

i]ZgZ[dgZ Y^Y cdi gZXdgY V \V^c dg adhh* Vh eZgb^iiZY Wn VXXdjci^c\ \j^YVcXZ, LZZ GdiZ /6q?V^g OVajZ d[

?^cVcX^Va Bc[dgbVi^dc* [dg VYY^i^dcVa ^c[dgbVi^dc dc VXXdjci^c\ [dg i]Z VhhZih Vh ^ckZhibZcih ^c YZWi VcY Zfj^in

hZXjg^i^Zh Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00,

M]Z <dbeVcn Zc\V\Zh i]^gY+eVgin ^ckZhibZci bVcV\Zgh [dg Vaa ^ckZhiZY VhhZih, FVcV\Zgh VgZ cdi eZgb^iiZY

id ^ckZhi djih^YZ d[ i]Z VhhZi XaVhh &Z,\,* [^mZY ^cXdbZ* Zfj^in* VaiZgcVi^kZh' dg higViZ\n [dg l]^X] i]Zn ]VkZ WZZc

Veed^ciZY, BckZhibZci bVcV\ZbZci V\gZZbZcih VcY gZXjgg^c\ eZg[dgbVcXZ VcY Viig^Wji^dc VcVanh^h VgZ jhZY Vh

iddah id ZchjgZ ^ckZhibZci bVcV\Zgh ^ckZhi hdaZan l^i]^c i]Z ^ckZhibZci higViZ\n i]Zn ]VkZ WZZc egdk^YZY,

?jijgZh VcY dei^dch bVn WZ jhZY id VY_jhi edgi[da^d YjgVi^dc id Va^\c l^i] V eaVcth iVg\ZiZY ^ckZhibZci eda^Xn,

Bc dgYZg id b^c^b^oZ VhhZi kdaVi^a^in gZaVi^kZ id i]Z a^VW^a^i^Zh* V edgi^dc d[ eaVc VhhZih ^h VaadXViZY id adc\

YjgVi^dc [^mZY ^cXdbZ ^ckZhibZcih i]Vi VgZ ZmedhZY id ^ciZgZhi gViZ g^h`, BcXgZVhZh ^c ^ciZgZhi gViZh \ZcZgVaan l^aa

gZhjai ^c V YZXa^cZ ^c i]Z kVajZ d[ [^mZY ^cXdbZ VhhZih l]^aZ gZYjX^c\ i]Z egZhZci kVajZ d[ i]Z a^VW^a^i^Zh,

<dckZghZan* gViZ YZXgZVhZh l^aa ^cXgZVhZ [^mZY ^cXdbZ VhhZih* eVgi^Vaan d[[hZii^c\ i]Z gZaViZY ^cXgZVhZ ^c i]Z

a^VW^a^i^Zh, P^i]^c Zfj^i^Zh* g^h` ^h b^i^\ViZY Wn XdchigjXi^c\ V edgi[da^d i]Vi ^h WgdVYan Y^kZgh^[^ZY Wn \Zd\gVe]n*

bVg`Zi XVe^iVa^oVi^dc* bVcV\Zg bVcYViZ h^oZ* ^ckZhibZci hinaZ VcY egdXZhh, ?dg i]Z ;Vg\V^cZY O>;: igjhi* ^ih

VhhZi higjXijgZ ^h YZh^\cZY id bZZi i]Z XVh] [adlh d[ i]Z a^VW^a^i^Zh, M]^h YZh^\c gZYjXZh i]Z eaVcth ZmedhjgZ id

X]Vc\Zh ^c ^ciZgZhi gViZh,

:XijVa VaadXVi^dch id ZVX] VhhZi XaVhh kVgn [gdb iVg\Zi VaadXVi^dch YjZ id eZg^dY^X ^ckZhibZci higViZ\n

jeYViZh* bVg`Zi kVajZ [ajXijVi^dch* i]Z aZc\i] d[ i^bZ ^i iV`Zh id [jaan ^beaZbZci ^ckZhibZci VaadXVi^dch* VcY i]Z

i^b^c\ d[ WZcZ[^i eVnbZcih VcY Xdcig^Wji^dch, M]Z VhhZi VaadXVi^dc ^h gZWVaVcXZY dc V fjVgiZgan WVh^h* ^[

cZXZhhVgn, M]Z KZi^gZZ PZa[VgZ IaVc ^h [jcYZY Wn i]Z ;Vg\V^cZY O>;: igjhi* i]Z Gdc+;Vg\V^cZY KZi^gZZ

OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &rGdc+;Vg\V^cZY O>;:s' igjhi* i]Z :Xi^kZ O>;: igjhi* VcY i]Z

:bZg^XVc PViZg E^[Z BchjgVcXZ OdajciVgn >beadnZZht ;ZcZ[^X^Vgn :hhdX^Vi^dc &rE^[Z O>;:s' Mgjhi,
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z [V^g kVajZh VcY VhhZi VaadXVi^dch d[ i]Z edhigZi^gZbZci WZcZ[^i eaVc

VhhZih Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan* Wn VhhZi XViZ\dgn8

5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -&

BUd 5ccUd
JQ\eU Qc Q
DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,-

;Vg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " 2 " 2 " q " q " q 2#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh

VcY \dkZgcbZci

WdcYh , , , , , , , , , , , , , 5 5 q q q 5#

<dgedgViZ WdcYh , , , , , , , 64 q 64 q q 63#

Fjc^X^eVa WdcYh , , , , , , , 2 q 2 q q 2#

MdiVa WVg\V^cZY O>;: , , , , , , " /./ " // " 7. " q " q /..#

:Xi^kZ O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q 4#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh

VcY \dkZgcbZci

WdcYh , , , , , , , , , , , , , 0 0 q q q 4#

<dgedgViZ WdcYh , , , , , , , 04 q 04 q q 60#

Fjc^X^eVa WdcYh , , , , , , , 0 q 0 q q 4#

MdiVa :Xi^kZ O>;: , , , , , , , , " 10 " 2 " 06 " q " q /..#

Gdc+WVg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q 0#

>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , , , 22 22 q q q 13#

BciZgcVi^dcVa , , , , , , , , , , 1. 1. q q q 02#

?^mZY ^cXdbZ hZXjg^i^Zh8

Fjc^X^eVa WdcYh , , , , , , , 27 q 27 q q 17#

MdiVa cdc+WVg\V^cZY O>;: , , " /03 " 54 " 27 " q " q /..#

MdiVa , , , , , , , , , , , , , , , , , , , , " 036 " 7/ " /45 " q " q /..#
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5ccUd 7QdUW_bi H_dQ\

Ee_dUT DbYSUc
Y^ 5SdYfU

AQb[Udc V_b
=TU^dYSQ\ 5ccUdc

%@UfU\ +&

GYW^YVYSQ^d
CRcUbfQR\U

=^`edc
%@UfU\ ,&

GYW^YVYSQ^d
I^_RcUbfQR\U

=^`edc
%@UfU\ -&

BUd 5ccUd
JQ\eU Qc Q
DbQSdYSQ\

9h`UTYU^d

DUbSU^dQWU _V
D\Q^ 5ccUdc Qc _V

8USU]RUb -+'
,*,,

;Vg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " 1 " 1 " q " q " q 0#

?^mZY ^cXdbZ hZXjg^i^Zh8

N,L, MgZVhjgn hZXjg^i^Zh

VcY \dkZgcbZci

WdcYh , , , , , , , , , , , , , /1/ 50 37 q q 75#

Edc\ YjgVi^dc WdcY

[jcY , , , , , , , , , , , , , , , / / q q q /#

MdiVa WVg\V^cZY O>;: , , , , , , " /13 " 54 " 37 " q " q /..#

Gdc+WVg\V^cZY O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " / " / " q " q " q /#

>fj^in hZXjg^i^Zh8

N,L, aVg\Z XVe , , , , , , , , , 2. 2. q q q 12#

BciZgcVi^dcVa , , , , , , , , , , 07 07 q q q 03#

?^mZY ^cXdbZ hZXjg^i^Zh8

Fjc^X^eVa WdcYh , , , , , , , 25 q 25 q q 2.#

MdiVa cdc+WVg\V^cZY O>;: , , " //5 " 5. " 25 " q " q /..#

E^[Z O>;:8

<Vh] , , , , , , , , , , , , , , , , , , , , " 0 " 0 " q " q " q /..#

?^mZY ^cXdbZ hZXjg^i^Zh8

MdiVa a^[Z O>;: , , , , , , , , , , , " 0 " 0 " q " q " q /..#

MdiVa , , , , , , , , , , , , , , , , , , , , " 032 " /26 " /.4 " q " q /..#

M]Z <dbeVcnth 0.02 iVg\Zi edhigZi^gZbZci WZcZ[^i eaVc VhhZi VaadXVi^dc [dg i]Z ;Vg\V^cZY O>;: VcY :Xi^kZ

O>;: ^h /..# [^mZY ^cXdbZ hZXjg^i^Zh VcY [dg i]Z Gdc+WVg\V^cZY O>;: ^h 4.# Zfj^in hZXjg^i^Zh VcY 2.# [^mZY

^cXdbZ hZXjg^i^Zh, M]Z <dbeVcnth 0.01 iVg\Zi edhigZi^gZbZci WZcZ[^i eaVc VhhZi VaadXVi^dc [dg i]Z ;Vg\V^cZY

O>;: VcY E^[Z O>;: lVh /..# [^mZY ^cXdbZ hZXjg^i^Zh VcY [dg i]Z Gdc+WVg\V^cZY O>;: lVh 4.# Zfj^in

hZXjg^i^Zh VcY 2.# [^mZY ^cXdbZ hZXjg^i^Zh,

?BMVBUJPO =FDIOJRVFT >TFE UP 0FUFSNJOF 2BJS ?BMVF

<Vh]q<Vh] VcY ^ckZhibZcih l^i] bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh l]Zc ejgX]VhZY* ^cXajY^c\ XZgiV^c

h]dgi+iZgb [^mZY+^cXdbZ hZXjg^i^Zh* VgZ Xdch^YZgZY XVh] VcY VgZ ^cXajYZY ^c i]Z gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih

]^ZgVgX]n Vh EZkZa /,

>fj^in hZXjg^i^Zh q?dg Zfj^in hZXjg^i^Zh* i]Z igjhiZZh dWiV^c eg^XZh [gdb eg^X^c\ hZgk^XZh* l]dhZ eg^XZh VgZ

dWiV^cZY [gdb Y^gZXi [ZZYh [gdb bVg`Zi ZmX]Vc\Zh* i]Vi i]Z <dbeVcn ^h VWaZ id ^cYZeZcYZcian XdggdWdgViZ,

<ZgiV^c Zfj^in hZXjg^i^Zh VgZ kVajZY WVhZY dc fjdiZY eg^XZh ^c VXi^kZ bVg`Zih VcY XViZ\dg^oZY Vh EZkZa /, Hi]Zg

Zfj^i^Zh* hjX] Vh XZgiV^c N,L, aVg\Z XVe VcY ^ciZgcVi^dcVa hZXjg^i^Zh ]ZaY ^c i]Z eZch^dc eaVc* VgZ ^ckZhiZY ^c

Xdbb^c\aZY [jcYh VcY-dg a^b^iZY eVgicZgh]^eh, M]ZhZ [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z

[jcY WVhZY dc i]Z gZedgiZY nZVg+ZcY G:O, L^cXZ G:O ^h cdi Y^gZXian dWhZgkVWaZ dg cdi VkV^aVWaZ dc V cVi^dcVaan

gZXd\c^oZY hZXjg^i^Zh ZmX]Vc\Z [dg i]Z Xdbb^c\aZY [jcYh VcY-dg a^b^iZY eVgicZgh]^eh* i]Zn VgZ cdi ^cXajYZY ^c i]Z

[V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa

ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY bdci]an dg bdgZ [gZfjZcian* l^i] 1. dg aZhh YVnh d[

cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,
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?^mZY+^cXdbZ hZXjg^i^Zhq<ZgiV^c N,L, MgZVhjgn hZXjg^i^Zh VcY \dkZgcbZci WdcYh ]VkZ WZZc XViZ\dg^oZY Vh

EZkZa / WZXVjhZ i]Zn igVYZ ^c ]^\]an+a^fj^Y VcY igVcheVgZci bVg`Zih VcY i]Z^g eg^XZh XVc WZ XdggdWdgViZY, M]Z [V^g

kVajZh d[ XdgedgViZ WdcYh* bdgi\V\Z WVX`ZY hZXjg^i^Zh* VcY XZgiV^c \dkZgcbZci WdcYh VgZ WVhZY dc eg^XZh i]Vi

gZ[aZXi dWhZgkVWaZ bVg`Zi ^c[dgbVi^dc* hjX] Vh VXijVa igVYZ ^c[dgbVi^dc d[ h^b^aVg hZXjg^i^Zh, M]ZhZ hZXjg^i^Zh VgZ

XViZ\dg^oZY Vh EZkZa 0 WZXVjhZ i]Z kVajVi^dch VgZ XVaXjaViZY jh^c\ bdYZah l]^X] ji^a^oZ VXi^kZan igVYZY bVg`Zi

YViV i]Vi i]Z <dbeVcn XVc XdggdWdgViZ, >mX]Vc\Z+igVYZY [jijgZ VcY dei^dc edh^i^dch VgZ gZedgiZY ^c VXXdgYVcXZ

l^i] X]Vc\Zh ^c kVg^Vi^dc bVg\^ch i]Vi VgZ hZiiaZY YV^an, >mX]Vc\Z+igVYZY [jijgZh VcY dei^dch* [dg l]^X] bVg`Zi

fjdiVi^dch VgZ gZVY^an VkV^aVWaZ* VgZ kVajZY Vi i]Z aVhi gZedgiZY hVaZ eg^XZ dg d[[^X^Va Xadh^c\ eg^XZ dc i]Z eg^bVgn

bVg`Zi dg ZmX]Vc\Z dc l]^X] i]Zn VgZ igVYZY VcY VgZ XaVhh^[^ZY Vh EZkZa /, Hi]Zg N,L, MgZVhjgn hZXjg^i^Zh VgZ

^ckZhiZY ^c Xdbb^c\aZY [jcYh i]Vi bVn ^beaZbZci i]Z^g ^ckZhibZci higViZ\^Zh ^c V kVg^Zin d[ lVnh l]^X] bVn

^cXajYZ Y^gZXi VcY-dg ^cY^gZXi ^ckZhibZci ^c hZXjg^i^Zh VcY di]Zg ^chigjbZcih dg VhhZih &Z,\,* [jijgZh VcY hlVeh' dg

^ckZhibZci ^c jc^ih d[ di]Zg Xdbb^c\aZY [jcYh, M]ZhZ [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z

[jcY WVhZY dc i]Z gZedgiZY nZVg+ZcY G:O, L^cXZ G:O ^h cdi Y^gZXian dWhZgkVWaZ dg cdi VkV^aVWaZ dc V cVi^dcVaan

gZXd\c^oZY hZXjg^i^Zh ZmX]Vc\Z [dg i]Z Xdbb^c\aZY [jcYh* i]Zn VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh

i]Zn VgZ bZVhjgZY Vi [V^g kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ

^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY YV^an* l^i] cd eg^dg cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,

KZVa ZhiViZ [jcYqKZVa ZhiViZ [jcYh VgZ Vc ^ckZhibZci kZ]^XaZ ^c i]Z [dgb d[ V a^b^iZY eVgicZgh]^e eg^bVg^an

[dXjhZY ^c gZVa ZhiViZ ^ckZhibZcih VcY VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g

kVajZ jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ

gZYZZbZY fjVgiZgan* l^i] 7. dg aZhh YVnh d[ cdi^XZ* hjW_ZXi id VkV^aVWaZ XVh],

K>BMhqK>BMh VgZ ^ckZhiZY ^c Xdbb^c\aZY [jcYh eg^bVg^an [dXjhZY ^c ejWa^Xan igVYZY h]VgZh d[ gZVa ZhiViZ

^ckZhibZci igjhih, <dbb^c\aZY [jcYh VgZ kVajZY id gZ[aZXi i]Z eaVc [jcYth ^ciZgZhi ^c i]Z [jcY WVhZY dc i]Z

gZedgiZY nZVg+ZcY G:O, K>BMh VgZ cdi ^cXajYZY ^c i]Z [V^g kVajZ ]^ZgVgX]n Vh i]Zn VgZ bZVhjgZY Vi [V^g kVajZ

jh^c\ i]Z G:O eZg h]VgZ &dg ^ih Zfj^kVaZci' egVXi^XVa ZmeZY^Zci, M]ZhZ ^ckZhibZcih XVc ine^XVaan WZ gZYZZbZY

YV^an* l^i] cd eg^dg cdi^XZ VcY l^i]dji [jgi]Zg gZhig^Xi^dch,

@jVgVciZZY Vccj^in XdcigVXihq@jVgVciZZY Vccj^in XdcigVXih VgZ XViZ\dg^oZY Vh EZkZa 1 WZXVjhZ i]Z

^ckZhibZcih VgZ cdi ejWa^Xan fjdiZY, L^cXZ i]ZhZ bVg`Zi kVajZh VgZ YZiZgb^cZY Wn i]Z egdk^YZg* i]Zn VgZ cdi

]^\]an dWhZgkVWaZ VcY ]VkZ WZZc XViZ\dg^oZY Vh EZkZa 1,
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.FOFGJU 9CMJHBUJPOT% :MBO -TTFUT BOE 2VOEFE <UBUVT

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gdaa[dglVgY d[ i]Z X]Vc\Zh ^c i]Z WZcZ[^i dWa^\Vi^dc VcY eaVc VhhZih [dg i]Z

ild bdhi gZXZci nZVgh* [dg Vaa eaVch XdbW^cZY8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,- ,*,, ,*,- ,*,,

<]Vc\Z ^c WZcZ[^i dWa^\Vi^dc8

;ZcZ[^i dWa^\Vi^dc Vh d[ CVcjVgn /* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*356 " 0*072 " 033 " 120

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /5 1. 0 1

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 63 42 /2 /.

IaVc eVgi^X^eVciht Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q 1 1

IaVc VbZcYbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q q 4

:XijVg^Va adhh &\V^c' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 45 &360' &2' &55'

=^kZhi^ijgZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &64' q &2'

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1' q q q

@gdhh WZcZ[^ih eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//6' &/20' &02' &06'

?ZYZgVa hjWh^Yn , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q / q

Hi]Zg VY_jhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2' q q q

;ZcZ[^i dWa^\Vi^dc Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*400 " /*356 " 025 " 033

<]Vc\Z ^c eaVc VhhZih8

?V^g kVajZ d[ eaVc VhhZih Vh d[ CVcjVgn /* , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /*2/1 " /*77/ " 032 " 316

:XijVa gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 71 &2./' 00 &46'

>beadnZg Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 24 17 1 /0

IaVc eVgi^X^eVciht Xdcig^Wji^dch , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q 1 1

O>;: igVch[Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q q &/72'

=^kZhi^ijgZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q &52' q &7'

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1' q q q

;ZcZ[^ih eV^Y , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &//6' &/20' &02' &06'

?V^g kVajZ d[ eaVc VhhZih Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , " /*21/ " /*2/1 " 036 " 032

?jcYZY kVajZ Vh d[ =ZXZbWZg 1/* , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &/7/' " &/43' " // " &/'

:bdjcih gZXd\c^oZY dc i]Z WVaVcXZ h]ZZi8

GdcXjggZci VhhZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 51 " 53 " /0 " q

<jggZci a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &0' &3' q q

GdcXjggZci a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &040' &013' &/' &/'

GZi Vbdjci gZXd\c^oZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " &/7/' " &/43' " // " &/'

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ VXXjbjaViZY di]Zg XdbegZ]Zch^kZ ^cXdbZ VcY

gZ\jaVidgn VhhZih i]Vi ]VkZ cdi WZZc gZXd\c^oZY Vh XdbedcZcih d[ eZg^dY^X WZcZ[^i Xdhih Vh d[ =ZXZbWZg 1/8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,- ,*,, ,*,- ,*,,

GZi VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 12. " 067 " 1. " 23

Ig^dg hZgk^XZ XgZY^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &6' &/.' &//3' &/23'

GZi Vbdjci gZXd\c^oZY , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 110 " 057 " &63' "&/..'

KZ\jaVidgn VhhZih &a^VW^a^i^Zh' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1.. " 03/ " &63' "&/..'

:XXjbjaViZY di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , 10 06 q q

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 110 " 057 " &63' "&/..'
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IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z V\\gZ\ViZ egd_ZXiZY WZcZ[^i dWa^\Vi^dc* VXXjbjaViZY WZcZ[^i dWa^\Vi^dc

VcY V\\gZ\ViZ [V^g kVajZ d[ eaVc VhhZih [dg eZch^dc eaVch l^i] V egd_ZXiZY dWa^\Vi^dc ^c ZmXZhh d[ eaVc VhhZih Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.008

Db_ZUSdUT 6U^UVYd
CR\YWQdY_^ 9hSUUTc dXU

:QYb JQ\eU _V D\Q^cl 5ccUdc

,*,- ,*,,

Igd_ZXiZY WZcZ[^i dWa^\Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 730 " 650

?V^g kVajZ d[ eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 466 410

5SSe]e\QdUT 6U^UVYd
CR\YWQdY_^ 9hSUUTc dXU

:QYb JQ\eU _V D\Q^cl 5ccUdc

,*,- ,*,,

:XXjbjaViZY WZcZ[^i dWa^\Vi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 653 " 571

?V^g kVajZ d[ eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 466 410

M]Z VXXjbjaViZY edhigZi^gZbZci eaVc VhhZih ZmXZZY WZcZ[^i dWa^\Vi^dch [dg i]Z <dbeVcnth di]Zg

edhigZi^gZbZci WZcZ[^i eaVch* ZmXZei [dg i]Z Gdgi]Zgc Baa^cd^h KZi^gZZ PZa[VgZ IaVc* d[ l]^X] i]Z VXXjbjaViZY

edhigZi^gZbZci WZcZ[^i dWa^\Vi^dc ^h ^cXdchZfjZci^Va [dg Vaa eZg^dYh egZhZciZY,

/POUSJCVUJPOT

M]Z II: gZfj^gZh i]Vi YZ[^cZY WZcZ[^i eaVch Xdcig^WjiZ id /..# d[ i]Z XjggZci a^VW^a^in [jcY^c\ iVg\Zi dkZg

hZkZc nZVgh, =Z[^cZY WZcZ[^i eaVch l^i] V [jcY^c\ hiVijh d[ aZhh i]Vc 6.# d[ i]Z XjggZci a^VW^a^in VgZ YZ[^cZY Vh

WZ^c\ rVi g^h`s VcY VYY^i^dcVa [jcY^c\ gZfj^gZbZcih VcY WZcZ[^i gZhig^Xi^dch bVn Veean, M]Z <dbeVcnth fjVa^[^ZY

YZ[^cZY WZcZ[^i eaVc ^h XjggZcian [jcYZY VWdkZ i]Z Vi+g^h` i]gZh]daY* VcY i]ZgZ[dgZ i]Z <dbeVcn ZmeZXih i]Vi i]Z

eaVch l^aa cdi WZ hjW_ZXi id i]Z rVi g^h`s [jcY^c\ gZfj^gZbZcih d[ i]Z II:, M]Z <dbeVcn ^h egdVXi^kZan

bdc^idg^c\ i]Z eaVcth [jcYZY hiVijh VcY egd_ZXiZY Xdcig^Wji^dch jcYZg i]Z aVl id Veegdeg^ViZan bVcV\Z i]Z

ediZci^Va ^beVXi dc XVh] gZfj^gZbZcih,

F^c^bjb [jcY^c\ gZfj^gZbZcih [dg i]Z fjVa^[^ZY YZ[^cZY WZcZ[^i eZch^dc eaVc VgZ YZiZgb^cZY Wn

\dkZgcbZci gZ\jaVi^dch VcY cdi Wn VXXdjci^c\ egdcdjcXZbZcih, M]Z <dbeVcn eaVch id Xdcig^WjiZ Vbdjcih Vi

aZVhi ZfjVa id dg \gZViZg i]Vc i]Z b^c^bjb gZfj^gZY Xdcig^Wji^dch dg i]Z cdgbVa Xdhi ^c 0.02 id i]Z fjVa^[^ZY

eZch^dc eaVch, <dcig^Wji^dch bVn WZ ^c i]Z [dgb d[ XVh] Xdcig^Wji^dch Vh lZaa Vh VkV^aVWaZ egZ[jcY^c\ WVaVcXZh,

IgZhZciZY ^c i]Z iVWaZ WZadl ^h ^c[dgbVi^dc VWdji i]Z ZmeZXiZY XVh] [adlh [dg i]Z eZch^dc VcY edhigZi^gZbZci

WZcZ[^i eaVch8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

0.02 ZmeZXiZY ZbeadnZg Xdcig^Wji^dch8

Md eaVc igjhih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 22 " q

Md eaVc eVgi^X^eVcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 q
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1TUJNBUFE 2VUVSF .FOFGJU :BZNFOUT

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z cZi WZcZ[^ih ZmeZXiZY id WZ eV^Y [gdb i]Z eaVc VhhZih dg i]Z <dbeVcnth

VhhZih8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

9h`USdUT 6U^UVYd
DQi]U^dc

9h`USdUT 6U^UVYd
DQi]U^dc

9h`USdUT :UTUbQ\
GeRcYTi DQi]U^dc

0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " //7 " 01 " /

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /00 01 /

0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /01 01 /

0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /03 01 /

0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /03 00 /

0.07+0.11 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4/5 74 1

;ZXVjhZ i]Z VWdkZ Vbdjcih VgZ cZi WZcZ[^ih* eaVc eVgi^X^eVciht Xdcig^Wji^dch ]VkZ WZZc ZmXajYZY [gdb i]Z

ZmeZXiZY WZcZ[^ih,

-TTVNQUJPOT

:XXdjci^c\ [dg eZch^dch VcY di]Zg edhigZi^gZbZci WZcZ[^ih gZfj^gZh Vc ZmiZch^kZ jhZ d[ Vhhjbei^dch VWdji

i]Z Y^hXdjci gViZ* ZmeZXiZY gZijgc dc eaVc VhhZih* i]Z gViZ d[ [jijgZ XdbeZchVi^dc ^cXgZVhZh gZXZ^kZY Wn i]Z

<dbeVcnth ZbeadnZZh* bdgiVa^in* ijgcdkZg VcY bZY^XVa Xdhih, >VX] Vhhjbei^dc ^h gZk^ZlZY VccjVaan, M]Z

Vhhjbei^dch VgZ hZaZXiZY id gZegZhZci i]Z VkZgV\Z ZmeZXiZY ZmeZg^ZcXZ dkZg i^bZ VcY bVn Y^[[Zg ^c Vcn dcZ nZVg

[gdb VXijVa ZmeZg^ZcXZ YjZ id X]Vc\Zh ^c XVe^iVa bVg`Zih VcY i]Z dkZgVaa ZXdcdbn, M]ZhZ Y^[[ZgZcXZh l^aa ^beVXi

i]Z Vbdjci d[ eZch^dc VcY di]Zg edhigZi^gZbZci WZcZ[^i ZmeZchZ i]Vi i]Z <dbeVcn gZXd\c^oZh,
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IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z h^\c^[^XVci Vhhjbei^dch gZaViZY id i]Z eZch^dc VcY di]Zg edhigZi^gZbZci

WZcZ[^i eaVch8

DU^cY_^ 6U^UVYdc CdXUb 6U^UVYdc

,*,- ,*,, ,*,+ ,*,- ,*,, ,*,+

PZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY

id YZiZgb^cZ =ZXZbWZg 1/ WZcZ[^i

dWa^\Vi^dch8

=^hXdjci gViZ , , , , , , , , , , , , , , , 3,/6# 3,36# 0,72# 3,00# 3,4.# 0,7.#

KViZ d[ XdbeZchVi^dc

^cXgZVhZ , , , , , , , , , , , , , , , , , 1,3/# 1,3/# 1,3/# G-: G-: G-:

FZY^XVa igZcY , , , , , , , , , , , , , , , G-: G-: G-: \gVYZY [gdb \gVYZY [gdb \gVYZY [gdb

4,53# ^c

0.02

5,..# ^c

0.01

4,..# ^c

0.00

id 3,..# ^c

0.1/)

id 3,..# ^c

0.1/)

id 3,..# ^c

0.04)

PZ^\]iZY VkZgV\Z Vhhjbei^dch jhZY

id YZiZgb^cZ cZi eZg^dY^X Xdhi8

=^hXdjci gViZ , , , , , , , , , , , , , , , 3,36# 0,72# 0,52# 3,4.# 0,7.# 0,34#

>meZXiZY gZijgc dc eaVc

VhhZih , , , , , , , , , , , , , , , , , , , 4,57# 4,3.# 4,3.# 3,..# 1,4.# 1,45#

KViZ d[ XdbeZchVi^dc

^cXgZVhZ , , , , , , , , , , , , , , , , , 1,3/# 1,3/# 1,3/# G-: G-: G-:

FZY^XVa igZcY , , , , , , , , , , , , , , , G-: G-: G-: \gVYZY [gdb \gVYZY [gdb \gVYZY [gdb

5,..# ^c

0.01

4,..# ^c

0.00

4,03# ^c

0.0/

id 3,..# ^c

0.1/)

id 3,..# ^c

0.04)

id 3,..# ^c

0.04)

GHM> rG-:s ^c i]Z iVWaZ VWdkZ bZVch Vhhjbei^dc ^h cdi Veea^XVWaZ,

M]Z Y^hXdjci gViZ Vhhjbei^dc lVh YZiZgb^cZY [dg i]Z eZch^dc VcY edhigZi^gZbZci WZcZ[^i eaVch

^cYZeZcYZcian, M]Z <dbeVcn jhZh Vc VeegdVX] i]Vi Veegdm^bViZh i]Z egdXZhh d[ hZiiaZbZci d[ dWa^\Vi^dch

iV^adgZY id i]Z eaVcht ZmeZXiZY XVh] [adlh Wn bViX]^c\ i]Z eaVcht XVh] [adlh id i]Z Xdjedch VcY ZmeZXiZY

bVijg^in kVajZh d[ ^cY^k^YjVaan hZaZXiZY WdcYh, A^hidg^XVaan* [dg ZVX] eaVc* i]Z Y^hXdjci gViZ lVh YZkZadeZY Vi i]Z

aZkZa Zfj^kVaZci gViZ i]Vi ldjaY egdYjXZ i]Z hVbZ egZhZci kVajZ Vh i]Vi jh^c\ hedi gViZh Va^\cZY l^i] i]Z egd_ZXiZY

WZcZ[^i eVnbZcih,

M]Z ZmeZXiZY adc\+iZgb gViZ d[ gZijgc dc eaVc VhhZih ^h WVhZY dc ]^hidg^XVa VcY egd_ZXiZY gViZh d[ gZijgc* eg^dg

id VYb^c^higVi^kZ VcY ^ckZhibZci bVcV\ZbZci [ZZh* [dg XjggZci VcY eaVccZY VhhZi XaVhhZh ^c i]Z eaVcht ^ckZhibZci

edgi[da^dh, :hhjbZY egd_ZXiZY gViZh d[ gZijgc [dg ZVX] d[ i]Z eaVcht egd_ZXiZY VhhZi XaVhhZh lZgZ hZaZXiZY V[iZg

VcVano^c\ ]^hidg^XVa ZmeZg^ZcXZ VcY [jijgZ ZmeZXiVi^dch d[ i]Z gZijgch VcY kdaVi^a^in d[ i]Z kVg^djh VhhZi XaVhhZh,

;VhZY dc i]Z iVg\Zi VhhZi VaadXVi^dc [dg ZVX] VhhZi XaVhh* i]Z dkZgVaa ZmeZXiZY gViZ d[ gZijgc [dg i]Z edgi[da^d lVh

YZkZadeZY* VY_jhiZY [dg ]^hidg^XVa VcY ZmeZXiZY ZmeZg^ZcXZ d[ VXi^kZ edgi[da^d bVcV\ZbZci gZhjaih XdbeVgZY id

i]Z WZcX]bVg` gZijgch, M]Z <dbeVcnth eZch^dc ZmeZchZ ^cXgZVhZh Vh i]Z ZmeZXiZY gZijgc dc VhhZih YZXgZVhZh,

M]Z <dbeVcn jhZY V lZ^\]iZY VkZgV\Z ZmeZXiZY gZijgc dc eaVc VhhZih d[ 4,57# id Zhi^bViZ ^ih 0.01 eZch^dc

WZcZ[^i Xdhih* VcY Vc ZmeZXiZY WaZcYZY gZijgc WVhZY dc lZ^\]iZY VhhZih d[ 3,..# id Zhi^bViZ ^ih 0.01 di]Zg

edhigZi^gZbZci WZcZ[^i Xdhih,

?dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* i]Z <dbeVcnth bdgiVa^in Vhhjbei^dc ji^a^oZY i]Z

Ig^+0./0 WVhZ bdgiVa^in iVWaZ l^i] i]Z FI+0.0/ bdgiVa^in ^begdkZbZci hXVaZ,
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/PNQPOFOUT PG 8FU :FSJPEJD .FOFGJU /PTU

IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z XdbedcZcih d[ cZi eZg^dY^X WZcZ[^i Xdhih [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

<dbedcZcih d[ cZi eZg^dY^X eZch^dc WZcZ[^i Xdhi &XgZY^i'8

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /5 " 1. " 14

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 63 42 42

>meZXiZY gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &72' &/00' &/04'

:bdgi^oVi^dc d[ eg^dg hZgk^XZ &XgZY^i' Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1' &1' &1'

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /1 0/ 05

LZiiaZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , / q q

GZi eZg^dY^X eZch^dc WZcZ[^i Xdhi &XgZY^i' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /7 " &/.' " &0'

Hi]Zg X]Vc\Zh ^c eaVc VhhZih VcY WZcZ[^i dWa^\Vi^dch gZXd\c^oZY ^c di]Zg XdbegZ]Zch^kZ

^cXdbZ8

<jggZci nZVg VXijVg^Va &\V^c' adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1 " &/2' " /

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &2' &1' &2'

MdiVa gZXd\c^oZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' &/5' &1'

MdiVa gZXd\c^oZY ^c cZi eZg^dY^X WZcZ[^i Xdhi &XgZY^i' VcY di]Zg XdbegZ]Zch^kZ ^cXdbZ , , , " /6 " &05' " &3'

<dbedcZcih d[ cZi eZg^dY^X di]Zg edhigZi^gZbZci WZcZ[^i &XgZY^i' Xdhi8

LZgk^XZ Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0 " 1 " 2

BciZgZhi Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /2 /. /.

>meZXiZY gZijgc dc eaVc VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/0' &/7' &0/'

:bdgi^oVi^dc d[ eg^dg hZgk^XZ XgZY^i , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1/' &1/' &10'

:bdgi^oVi^dc d[ VXijVg^Va adhh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 q q

GZi eZg^dY^X di]Zg edhigZi^gZbZci WZcZ[^i &XgZY^i' Xdhi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , "&03' " &15' " &17'

<BWJOHT :MBOT GPS 1NQMPZFFT

M]Z <dbeVcn bV^ciV^ch 2./&`' hVk^c\h eaVch i]Vi Vaadl ZbeadnZZh id hVkZ [dg gZi^gZbZci dc V iVm+YZ[ZggZY

WVh^h, >beadnZZh XVc bV`Z Xdcig^Wji^dch i]Vi VgZ ^ckZhiZY Vi i]Z^g Y^gZXi^dc ^c dcZ dg bdgZ [jcYh, M]Z <dbeVcn

bV`Zh bViX]^c\ Xdcig^Wji^dch WVhZY dc V eZgXZciV\Z d[ Vc ZbeadnZZth Xdcig^Wji^dc* hjW_ZXi id XZgiV^c a^b^iVi^dch,

=jZ id i]Z <dbeVcnth Y^hXdci^cj^c\ cZl ZcigVcih ^cid i]Z YZ[^cZY WZcZ[^i eZch^dc eaVc* dc CVcjVgn /* 0..4* i]Z

<dbeVcn WZ\Vc egdk^Y^c\ Vc VYY^i^dcVa 3,03# d[ WVhZ eVn YZ[^cZY Xdcig^Wji^dc WZcZ[^i [dg jc^dc ZbeadnZZh

]^gZY dc dg V[iZg CVcjVgn /* 0../ VcY cdc+jc^dc ZbeadnZZh ]^gZY dc dg V[iZg CVcjVgn /* 0..4, M]Z <dbeVcnth

2./&`' hVk^c\h eaVc ZmeZchZh idiVaZY "/2 b^aa^dc* "/1 b^aa^dc VcY "/2 b^aa^dc [dg 0.01* 0.00 VcY 0.0/*

gZheZXi^kZan, :YY^i^dcVaan* i]Z <dbeVcnth 3,03# d[ WVhZ eVn YZ[^cZY Xdcig^Wji^dc WZcZ[^i ZmeZchZh idiVaZY

"/5 b^aa^dc* "/4 b^aa^dc VcY "/4 b^aa^dc [dg 0.01* 0.00 VcY 0.0/* gZheZXi^kZan, :aa d[ i]Z <dbeVcnth

Xdcig^Wji^dch VgZ ^ckZhiZY ^c dcZ dg bdgZ [jcYh Vi i]Z Y^gZXi^dc d[ i]Z ZbeadnZZh,

B_dU +04 7_]]Yd]U^dc Q^T 7_^dY^WU^SYUc

<dbb^ibZcih ]VkZ WZZc bVYZ ^c XdccZXi^dc l^i] XZgiV^c XdchigjXi^dc egd\gVbh, M]Z Zhi^bViZY XVe^iVa

ZmeZcY^ijgZh gZfj^gZY jcYZg aZ\Va VcY W^cY^c\ XdcigVXijVa dWa^\Vi^dch VbdjciZY id "7.0 b^aa^dc Vh d[

=ZXZbWZg 1/* 0.01,

/3.
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M]Z <dbeVcnth gZ\jaViZY hjWh^Y^Vg^Zh bV^ciV^c V\gZZbZcih l^i] di]Zg lViZg ejgkZndgh [dg i]Z ejgX]VhZ d[

lViZg id hjeeaZbZci i]Z^g lViZg hjeean, IgZhZciZY ^c i]Z iVWaZ WZadl VgZ i]Z [jijgZ VccjVa Xdbb^ibZcih gZaViZY

id b^c^bjb fjVci^i^Zh d[ ejgX]VhZY lViZg ]Vk^c\ cdc+XVcXZaVWaZ XdcigVXih8

5]_e^d

0.02 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 5/

0.03 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5.

0.04 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 42

0.05 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 35

0.06 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 35

M]ZgZV[iZg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 542

M]Z <dbeVcn ZciZgh ^cid V\gZZbZcih [dg i]Z egdk^h^dc d[ hZgk^XZh id lViZg VcY lVhiZlViZg [VX^a^i^Zh [dg i]Z

N,L, b^a^iVgn* bjc^X^eVa^i^Zh VcY di]Zg XjhidbZgh, LZZ GdiZ 2qKZkZcjZ KZXd\c^i^dc [dg VYY^i^dcVa ^c[dgbVi^dc

gZ\VgY^c\ i]Z <dbeVcnth eZg[dgbVcXZ dWa^\Vi^dch,

/POUJOHFODJFT

M]Z <dbeVcn ^h gdji^cZan ^ckdakZY ^c aZ\Va VXi^dch ^cX^YZci id i]Z cdgbVa XdcYjXi d[ ^ih Wjh^cZhh, :h d[

=ZXZbWZg 1/* 0.01* i]Z <dbeVcn ]Vh VXXgjZY Veegdm^bViZan "4 b^aa^dc d[ egdWVWaZ adhh Xdci^c\ZcX^Zh VcY ]Vh

Zhi^bViZY i]Vi i]Z bVm^bjb Vbdjci d[ adhh VhhdX^ViZY l^i] gZVhdcVWan edhh^WaZ adhh Xdci^c\ZcX^Zh VhhdX^ViZY

l^i] hjX] VXi^dch* l]^X] XVc WZ gZVhdcVWan Zhi^bViZY* ^h "1 b^aa^dc, ?dg XZgiV^c aZ\Va VXi^dch* i]Z <dbeVcn ^h

jcVWaZ id Zhi^bViZ edhh^WaZ adhhZh, M]Z <dbeVcn WZa^ZkZh i]Vi YVbV\Zh dg hZiiaZbZcih* ^[ Vcn* gZXdkZgZY Wn

eaV^ci^[[h ^c hjX] aZ\Va VXi^dch* di]Zg i]Vc Vh YZhXg^WZY ^c i]^h GdiZ /4q<dbb^ibZcih VcY <dci^c\ZcX^Zh* l^aa

cdi ]VkZ V bViZg^Va VYkZghZ Z[[ZXi dc i]Z <dbeVcn,

2\UIHY$ ELZ[ DPYNPUPH EH[LY ;HPU 0YLHR 1SHZZ /J[PVU :P[PNH[PVU

Hc i]Z ZkZc^c\ d[ CjcZ 01* 0./3* V 14+^cX] egZ+higZhhZY XdcXgZiZ igVchb^hh^dc lViZg bV^c* ^chiVaaZY ^c i]Z

ZVgan /75.h* [V^aZY, M]Z lViZg bV^c ^h eVgi d[ i]Z PZhi KZaVn ejbe^c\ hiVi^dc adXViZY ^c i]Z <^in d[ =jcWVg*

PZhi O^g\^c^V VcY dlcZY Wn i]Z <dbeVcnth PZhi O^g\^c^V hjWh^Y^Vgn &rPO:P<s', M]Z [V^ajgZ d[ i]Z bV^c

XVjhZY lViZg djiV\Zh VcY adl egZhhjgZ [dg je id Veegdm^bViZan 03*... PO:P< XjhidbZgh, Bc i]Z ZVgan bdgc^c\

]djgh d[ CjcZ 03* 0./3* XgZlh XdbeaZiZY V gZeV^g* Wji i]Vi hVbZ YVn* i]Z gZeV^g YZkZadeZY V aZV`, Hc CjcZ 04*

0./3* V hZXdcY gZeV^g lVh XdbeaZiZY* VcY hZgk^XZ lVh gZhidgZY i]Vi YVn id Veegdm^bViZan 6.# d[ i]Z ^beVXiZY

XjhidbZgh* VcY id i]Z gZbV^c^c\ Veegdm^bViZan 0.# Wn i]Z cZmi bdgc^c\, M]Z hZXdcY gZeV^g h]dlZY h^\ch d[

aZV`^c\* Wji i]Z lViZg bV^c lVh jhVWaZ jci^a CjcZ 07* 0./3* id Vaadl iVc`h id gZ[^aa, M]Z hnhiZb lVh gZXdc[^\jgZY

id bV^ciV^c hZgk^XZ id Vaa Wji Veegdm^bViZan 1*... XjhidbZgh l]^aZ V [^cVa gZeV^g lVh WZ^c\ XdbeaZiZY hV[Zan dc

CjcZ 1.* 0./3, PViZg hZgk^XZ lVh [jaan gZhidgZY Wn Cjan /* 0./3* id Vaa XjhidbZgh V[[ZXiZY Wn i]^h ZkZci,

Hc CjcZ 0* 0./5* V XdbeaV^ci XVei^dcZY 8LMMYPLZ$ L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` lVh [^aZY

^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ gZh^YZcih VcY Wjh^cZhh dlcZgh

l]d adhi lViZg hZgk^XZ dg egZhhjgZ Vh V gZhjai d[ i]Z =jcWVg bV^c WgZV`, M]Z XdbeaV^ci VaaZ\Zh WgZVX] d[ XdcigVXi

Wn PO:P< [dg [V^ajgZ id hjeean lViZg* k^daVi^dc d[ PZhi O^g\^c^V aVl gZ\VgY^c\ i]Z hj[[^X^ZcXn d[ PO:P<th

[VX^a^i^Zh VcY cZ\a^\ZcXZ Wn PO:P< ^c i]Z YZh^\c* bV^ciZcVcXZ VcY deZgVi^dc d[ i]Z lViZg hnhiZb, M]Z 8LMMYPLZ

eaV^ci^[[h hZZ` jcheZX^[^ZY VaaZ\ZY YVbV\Zh dc WZ]Va[ d[ i]Z XaVhh [dg adhi egd[^ih* VccdnVcXZ VcY ^cXdckZc^ZcXZ*

VcY adhh d[ jhZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh [dg l^aa[ja* gZX`aZhh VcY lVcidc WZ]Vk^dg ^c cdi VYYgZhh^c\ i]Z g^h`

d[ e^eZ [V^ajgZ VcY V aVg\Z djiV\Z,

Bc ?ZWgjVgn 0.0.* i]Z 8LMMYPLZ eaV^ci^[[h [^aZY V bdi^dc hZZ`^c\ XaVhh XZgi^[^XVi^dc dc i]Z ^hhjZh d[ WgZVX] d[

XdcigVXi VcY cZ\a^\ZcXZ* VcY id YZiZgb^cZ i]Z Veea^XVW^a^in d[ ejc^i^kZ YVbV\Zh VcY V bjai^ea^Zg [dg i]dhZ

YVbV\Zh ^[ ^bedhZY, Bc Cjan 0.0.* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg \gVci^c\ i]Z 8LMMYPLZ eaV^ci^[[ht bdi^dc [dg

XZgi^[^XVi^dc d[ V XaVhh gZ\VgY^c\ XZgiV^c a^VW^a^in ^hhjZh Wji YZcn^c\ XZgi^[^XVi^dc d[ V XaVhh id YZiZgb^cZ V ejc^i^kZ

/3/
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YVbV\Zh bjai^ea^Zg, Bc :j\jhi 0.0.* PO:P< [^aZY V IZi^i^dc [dg Pg^i d[ Igd]^W^i^dc ^c i]Z LjegZbZ <djgi d[

:eeZVah d[ PZhi O^g\^c^V hZZ`^c\ id kVXViZ dg gZbVcY i]Z <^gXj^i <djgith dgYZg XZgi^[n^c\ i]Z ^hhjZh XaVhh, Bc

CVcjVgn 0.0/* i]Z LjegZbZ <djgi d[ :eeZVah gZbVcYZY i]Z XVhZ WVX` id i]Z <^gXj^i <djgi [dg [jgi]Zg

Xdch^YZgVi^dc ^c a^\]i d[ V YZX^h^dc ^hhjZY ^c Vcdi]Zg XVhZ gZaVi^c\ id i]Z XaVhh XZgi^[^XVi^dc ^hhjZh gV^hZY dc

VeeZVa, Bc Cjan 0.00* i]Z <^gXj^i <djgi ZciZgZY Vc dgYZg V\V^c XZgi^[n^c\ V XaVhh id VYYgZhh Vi ig^Va XZgiV^c a^VW^a^in

^hhjZh Wji cdi id Xdch^YZg YVbV\Zh, Bc :j\jhi 0.00* PO:P< [^aZY Vcdi]Zg IZi^i^dc [dg Pg^i d[ Igd]^W^i^dc ^c

i]Z LjegZbZ <djgi d[ :eeZVah d[ PZhi O^g\^c^V X]VaaZc\^c\ i]Z PZhi O^g\^c^V <^gXj^i <djgith Cjan 0.00 dgYZg*

l]^X] eZi^i^dc lVh YZc^ZY dc CjcZ 6* 0.01, Hc :j\jhi 0/* 0.01* i]Z <^gXj^i <djgi hZi V YViZ d[ LZeiZbWZg 7*

0.02* [dg V XaVhh ig^Va dc ^hhjZh gZaVi^c\ id Yjin VcY WgZVX] d[ i]Vi Yjin, M]Z ig^Va l^aa cdi [^cY XaVhh+l^YZ dg

ejc^i^kZ YVbV\Zh,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi PO:P< ]Vh kVa^Y* bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c

i]^h XaVhh VXi^dc XdbeaV^ci, PO:P< ^h k^\dgdjhan YZ[ZcY^c\ ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch, @^kZc i]Z XjggZci

hiV\Z d[ i]^h egdXZZY^c\* i]Z <dbeVcn XVccdi gZVhdcVWan Zhi^bViZ i]Z Vbdjci d[ Vcn gZVhdcVWan edhh^WaZ adhh dg

V gVc\Z d[ adhh gZaViZY id i]^h egdXZZY^c\,

1OH[[HUVVNH$ BLUULZZLL EH[LY ;HPU 0YLHR 1SHZZ /J[PVU :P[PNH[PVU

Hc LZeiZbWZg /0* 0./7* i]Z <dbeVcnth MZccZhhZZ hjWh^Y^Vgn &rM:P<s'* ZmeZg^ZcXZY V aZV` ^c V 14+^cX]

lViZg igVchb^hh^dc bV^c* l]^X] XVjhZY hZgk^XZ [ajXijVi^dch dg ^ciZggjei^dch id M:P< XjhidbZgh VcY i]Z

^hhjVcXZ d[ V Wd^a lViZg cdi^XZ, M:P< gZeV^gZY i]Z bV^c Wn ZVgan bdgc^c\ dc LZeiZbWZg /2* 0./7* VcY gZhidgZY

[jaa lViZg hZgk^XZ Wn i]Z V[iZgcddc d[ LZeiZbWZg /3* 0./7* l^i] i]Z Wd^a lViZg cdi^XZ a^[iZY [dg Vaa XjhidbZgh dc

LZeiZbWZg /4* 0./7,

Hc LZeiZbWZg /5* 0./7* V XdbeaV^ci XVei^dcZY 0Y\JL$ L[ HS& ]& /TLYPJHU EH[LY EVYRZ 1VTWHU`$ 7UJ&$ L[ HS&

lVh [^aZY ^c i]Z <^gXj^i <djgi d[ AVb^aidc <djcin* MZccZhhZZ V\V^chi M:P<* i]Z <dbeVcn VcY :bZg^XVc PViZg

Pdg`h LZgk^XZ <dbeVcn* BcX, &rLZgk^XZ <dbeVcns VcY* id\Zi]Zg l^i] M:P< VcY i]Z <dbeVcn* XdaaZXi^kZan*

i]Z rMZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcihs'* dc WZ]Va[ d[ V egdedhZY XaVhh d[ ^cY^k^YjVah dg Zci^i^Zh l]d adhi

lViZg hZgk^XZ dg hj[[ZgZY bdcZiVgn adhhZh Vh V gZhjai d[ i]Z <]ViiVcdd\V ^cX^YZci &i]Z rMZccZhhZZ IaV^ci^[[hs',

M]Z XdbeaV^ci VaaZ\ZY WgZVX] d[ XdcigVXi VcY cZ\a^\ZcXZ V\V^chi i]Z MZccZhhZZ+:bZg^XVc PViZg =Z[ZcYVcih* Vh

lZaa Vh Vc Zfj^iVWaZ gZbZYn d[ e^ZgX^c\ i]Z XdgedgViZ kZ^a, Bc i]Z XdbeaV^ci Vh dg^\^cVaan [^aZY* i]Z MZccZhhZZ

IaV^ci^[[h lZgZ hZZ`^c\ Vc VlVgY d[ jcheZX^[^ZY VaaZ\ZY YVbV\Zh [dg lV\Z adhhZh* Wjh^cZhh VcY ZXdcdb^X adhhZh*

dji+d[+edX`Zi ZmeZchZh* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin VcY VccdnVcXZ VcY ^cXdckZc^ZcXZ* Vh lZaa Vh

ejc^i^kZ YVbV\Zh* ViidgcZnht [ZZh VcY egZ+ VcY edhi+_jY\bZci ^ciZgZhi, Bc LZeiZbWZg 0.0.* i]Z Xdjgi Y^hb^hhZY Vaa

d[ i]Z MZccZhhZZ IaV^ci^[[ht XaV^bh ^c i]Z^g XdbeaV^ci* ZmXZei [dg i]Z WgZVX] d[ XdcigVXi XaV^bh V\V^chi M:P<*

l]^X] gZbV^c eZcY^c\, Bc HXidWZg 0.0.* M:P< VchlZgZY i]Z XdbeaV^ci* VcY i]Z eVgi^Zh ]VkZ WZZc Zc\V\^c\ ^c

Y^hXdkZgn, Hc CVcjVgn /0* 0.01* V[iZg ]ZVg^c\ dgVa Vg\jbZci* i]Z Xdjgi ^hhjZY Vc dgVa gja^c\ YZcn^c\ i]Z

MZccZhhZZ IaV^ci^[[ht bdi^dc [dg XaVhh XZgi^[^XVi^dc, Hc ?ZWgjVgn 7* 0.01* i]Z MZccZhhZZ IaV^ci^[[h hdj\]i

gZXdch^YZgVi^dc d[ i]Z gja^c\ Wn i]Z Xdjgi* VcY Vcn [^cVa gja^c\ ^h VeeZVaVWaZ id i]Z MZccZhhZZ <djgi d[ :eeZVah*

Vh VaadlZY jcYZg MZccZhhZZ aVl, Hc LZeiZbWZg 0/* 0.01* i]Z Xdjgi je]ZaY ^ih eg^dg gja^c\ Wji \VkZ i]Z MZccZhhZZ

IaV^ci^[[h i]Z dei^dc id [^aZ Vc VbZcYZY XaVhh YZ[^c^i^dc, Hc HXidWZg /0* 0.01* i]Z MZccZhhZZ IaV^ci^[[h [^aZY Vc

VbZcYZY XaVhh YZ[^c^i^dc hZZ`^c\ XZgi^[^XVi^dc d[ V Wjh^cZhh XjhidbZg+dcan XaVhh, Hc =ZXZbWZg /* 0.01* M:P<

[^aZY V bZbdgVcYjb ^c deedh^i^dc id i]Z VbZcYZY XaVhh YZ[^c^i^dc, Hc CVcjVgn /6* 0.02* i]Z Xdjgi ]ZVgY dgVa

Vg\jbZci dc i]Z bdi^dch Wji ^hhjZY cd YZX^h^dc, M]Z Xdjgi ^chiZVY gZfjZhiZY VYY^i^dcVa Wg^Z[^c\ VcY V hZXdcY dgVa

Vg\jbZci* YZVYa^cZh [dg l]^X] ]VkZ cdi nZi WZZc hZi,

M]Z <dbeVcn VcY M:P< WZa^ZkZ i]Vi M:P< ]Vh kVa^Y* bZg^idg^djh YZ[ZchZh id i]Z XaV^bh gV^hZY ^c i]^h

XaVhh VXi^dc XdbeaV^ci, M:P< ^h k^\dgdjhan YZ[ZcY^c\ ^ihZa[ V\V^chi i]ZhZ VaaZ\Vi^dch, @^kZc i]Z XjggZci hiV\Z d[

i]^h egdXZZY^c\* i]Z <dbeVcn XVccdi XjggZcian YZiZgb^cZ i]Z a^`Za^]ddY d[ V adhh* ^[ Vcn* dg Zhi^bViZ i]Z Vbdjci

d[ Vcn adhh dg V gVc\Z d[ adhh gZaViZY id i]^h egdXZZY^c\,
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;V\U[HPULLY 5HZ 1VTWHU` ;HPU 0YLHR

=jg^c\ i]Z V[iZgcddc d[ GdkZbWZg /.* 0.01* PO:P< lVh ^c[dgbZY i]Vi Vc 6+^cX] YjXi^aZ ^gdc lViZg bV^c

dlcZY Wn PO:P<* adXViZY dc i]Z PZhi L^YZ d[ <]VgaZhidc* PZhi O^g\^c^V VcY dg^\^cVaan ^chiVaaZY ^c

Veegdm^bViZan /767* ZmeZg^ZcXZY V aZV`, Bc i]Z ZVgan bdgc^c\ ]djgh d[ GdkZbWZg //* 0.01* PO:P< XgZlh

hjXXZhh[jaan XdbeaZiZY V gZeV^g id i]Z lViZg bV^c, : egZXVji^dcVgn Wd^a lViZg VYk^hdgn lVh ^hhjZY i]Z hVbZ YVn

id Veegdm^bViZan 1.. PO:P< XjhidbZgh VcY jai^bViZan a^[iZY dc GdkZbWZg /0* 0.01,

Hc GdkZbWZg /.* 0.01* V WgZV` lVh gZedgiZY ^c V adl+egZhhjgZ cVijgVa \Vh bV^c adXViZY cZVg i]Z V[[ZXiZY

PO:P< lViZg bV^c* VcY Vc ^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY VhhdX^ViZY YZa^kZgn e^eZa^cZh

dXXjggZY, M]Z cVijgVa \Vh bV^c VcY e^eZa^cZh VgZ dlcZY Wn FdjciV^cZZg @Vh <dbeVcn* V gZ\jaViZY cVijgVa \Vh

Y^hig^Wji^dc XdbeVcn hZgk^c\ dkZg 00.*... XjhidbZgh ^c PZhi O^g\^c^V &rFdjciV^cZZg @Vhs', M]Z gZhjai^c\

^c[adl d[ lViZg ^cid i]Z cVijgVa \Vh bV^c VcY gZaViZY e^eZa^cZh gZhjaiZY ^c V adhh d[ cVijgVa \Vh hZgk^XZ id

Veegdm^bViZan /*/.. FdjciV^cZZg @Vh XjhidbZgh* Vh lZaa Vh lViZg ZciZg^c\ XjhidbZg hZgk^XZ a^cZh VcY XZgiV^c

cVijgVa \Vh Veea^VcXZh dlcZY dg jhZY Wn hdbZ d[ i]Z V[[ZXiZY FdjciV^cZZg @Vh XjhidbZgh, FdjciV^cZZg @Vh

gZedgiZY i]Vi gZhidgVi^dc d[ cVijgVa \Vh hZgk^XZ id Vaa V[[ZXiZY \Vh bV^ch dXXjggZY dc GdkZbWZg 02* 0.01, M]Z

i^b^c\* dgYZg VcY XVjhVi^dc d[ Wdi] i]Z PO:P< lViZg bV^c WgZV` VcY FdjciV^cZZg @Vhth bV^c WgZV` VgZ

XjggZcian jc`cdlc VcY jcYZg ^ckZhi^\Vi^dc,

Md YViZ* V idiVa d[ [djg eZcY^c\ aVlhj^ih ]VkZ WZZc [^aZY V\V^chi FdjciV^cZZg @Vh VcY PO:P< ejgedgiZYan

dc WZ]Va[ d[ XjhidbZgh ^c <]VgaZhidc* PZhi O^g\^c^V gZaViZY id i]ZhZ ^cX^YZcih, Hc GdkZbWZg /2* 0.01* V

XdbeaV^ci XVei^dcZY @\MMPU L[ HS& ]& ;V\U[HPULLY 5HZ 1VTWHU` HUK ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY XaVhh d[ FdjciV^cZZg @Vh

gZh^YZci^Va VcY Wjh^cZhh XjhidbZgh VcY di]Zg ]djhZ]daYh VcY Wjh^cZhhZh hjeea^ZY l^i] cVijgVa \Vh ^c DVcVl]V

<djcin* l]^X] adhi cVijgVa \Vh hZgk^XZ dc GdkZbWZg /.* 0.01* Vh V gZhjai d[ i]ZhZ ZkZcih, M]Z XdbeaV^ci VaaZ\Zh*

Vbdc\ di]Zg i]^c\h* WgZVX] d[ XdcigVXi Wn FdjciV^cZZg @Vh* igZheVhh Wn PO:P<* cj^hVcXZ Wn PO:P<*

k^daVi^dc d[ hiVijidgn dWa^\Vi^dch Wn FdjciV^cZZg @Vh VcY PO:P<* VcY cZ\a^\ZcXZ Wn FdjciV^cZZg @Vh VcY

PO:P<, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg adhh d[ jhZ d[

cVijgVa \Vh* VccdnVcXZ* ^cXdckZc^ZcXZ VcY adhi egd[^ih* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /3* 0.01* V XdbeaV^ci XVei^dcZY BVSP]LY L[ HS& ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU`

HUK ;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc

VaaZ\ZY XaVhh d[ Vaa cVijgVa eZghdch dg Zci^i^Zh l]d VgZ X^i^oZch d[ i]Z LiViZ d[ PZhi O^g\^c^V VcY l]d VgZ

XjhidbZgh d[ PO:P< VcY-dg FdjciV^cZZg @Vh ^c i]Z V[[ZXiZY VgZVh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg

@Vh VcY PO:P<* Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh VcY hig^Xi a^VW^a^in* Vh lZaa Vh WgZVX] d[

XdcigVXi V\V^chi FdjciV^cZZg @Vh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY

PO:P< [dg egdeZgin YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* VccdnVcXZ VcY ^cXdckZc^ZcXZ VcY

Wjh^cZhh adhhZh* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc GdkZbWZg /4* 0.01* V XdbeaV^ci XVei^dcZY 2VKZVU L[ HS& ]& ELZ[ DPYNPUPH /TLYPJHU EH[LY HUK

;V\U[HPULLY 5HZ 1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin dc WZ]Va[ d[ Vc VaaZ\ZY

XaVhh d[ Vaa PZhi O^g\^c^V X^i^oZch a^k^c\ WZilZZc IZcchnakVc^V :kZcjZ hdji] d[ PVh]^c\idc LigZZi* VcY BdlV

LigZZi* l]d VgZ XjhidbZgh d[ FdjciV^cZZg @Vh, M]Z XdbeaV^ci VaaZ\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P<*

Vbdc\ di]Zg i]^c\h* cZ\a^\ZcXZ* cj^hVcXZ* igZheVhh* hiVijidgn XdYZ k^daVi^dch VcY jc[V^g dg YZXZei^kZ Wjh^cZhh

egVXi^XZh, M]Z XdbeaV^ci hZZ`h XaVhh+l^YZ YVbV\Zh V\V^chi FdjciV^cZZg @Vh VcY PO:P< [dg egdeZgin adhh VcY

YVbV\Z* adhh d[ jhZ VcY Zc_dnbZci d[ egdeZgin* bZciVa VcY Zbdi^dcVa Y^higZhh* VcY V\\gVkVi^dc VcY

^cXdckZc^ZcXZ* Vh lZaa Vh ejc^i^kZ YVbV\Zh,

Hc CVcjVgn 2* 0.02* V [djgi] XdbeaV^ci* XVei^dcZY BOVTHZ ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY 1VTWHU` HUK

;V\U[HPULLY 5HZ 1VTWHU`* lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin VhhZgi^c\ h^b^aVg

VaaZ\Vi^dch Vh i]dhZ ^cXajYZY ^c i]Z @\MMPU* BVSP]LY VcY 2VKZVU aVlhj^ih &i]Z r[^ghi i]gZZ aVlhj^ihs'* l^i] i]Z

VYY^i^dc d[ Xdjcih VaaZ\^c\ jc_jhi Zcg^X]bZci VcY k^daVi^dch d[ i]Z PZhi O^g\^c^V AjbVc K^\]ih :Xi VcY i]Z

PZhi O^g\^c^V <dchjbZg <gZY^i VcY IgdiZXi^dc :Xi,
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Hc GdkZbWZg /5* 0.01* i]Z @\MMPU eaV^ci^[[ [^aZY V bdi^dc id Xdchda^YViZ i]Z [^ghi i]gZZ aVlhj^ih WZ[dgZ V

h^c\aZ _jY\Z ^c DVcVl]V <djcin <^gXj^i <djgi, M]Vi bdi^dc gZbV^ch eZcY^c\,

Hc =ZXZbWZg 3* 0.01* V XdbeaV^ci XVei^dcZY ;V\U[HPULLY 5HZ 1VTWHU` ]& ELZ[ DPYNPUPH%/TLYPJHU EH[LY

1VTWHU` lVh [^aZY ^c PZhi O^g\^c^V <^gXj^i <djgi ^c DVcVl]V <djcin hZZ`^c\ YVbV\Zh jcYZg i]Zdg^Zh d[

igZheVhh* cZ\a^\ZcXZ VcY ^bea^ZY ^cYZbc^in, M]Z YVbV\Zh WZ^c\ hdj\]i gZaViZY id i]Z ^cX^YZci ^cXajYZ* Vbdc\

di]Zg i]^c\h* gZeV^g VcY gZhedchZ Xdhih ^cXjggZY Wn FdjciV^cZZg @Vh VcY ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn

FdjciV^cZZg @Vh, Hc =ZXZbWZg /2* 0.01* FdjciV^cZZg @Vh [^aZY V bdi^dc l^i] i]Z LjegZbZ <djgi d[ PZhi

O^g\^c^V id igVch[Zg i]^h XVhZ id i]Z PZhi O^g\^c^V ;jh^cZhh <djgi, Hc =ZXZbWZg 07* 0.01* PO:P< [^aZY V

_d^cYZg ^c i]Z bdi^dc id igVch[Zg i]Z XVhZ, PO:P< ]Vh Vahd [^aZY V eVgi^Va bdi^dc id Y^hb^hh i]^h aVlhj^i, M]ZhZ

bdi^dch gZbV^c eZcY^c\,

Hc =ZXZbWZg 0.* 0.01* FdjciV^cZZg @Vh [^aZY VchlZgh id ZVX] d[ i]Z [^ghi i]gZZ aVlhj^ih* l]^X] ^cXajYZY

Xgdhh+XaV^bh V\V^chi PO:P< VaaZ\^c\ i]Vi FdjciV^cZZg @Vh ^h l^i]dji [Vjai [dg i]Z XaV^bh VcY YVbV\Zh VaaZ\ZY

^c i]Z aVlhj^ih VcY PO:P< h]djaY WZ gZfj^gZY id ^cYZbc^[n FdjciV^cZZg @Vh [dg Vcn YVbV\Zh VcY [dg

ViidgcZnht [ZZh VcY ZmeZchZh ^cXjggZY Wn FdjciV^cZZg @Vh ^c i]Z aVlhj^ih, PO:P< ]Vh [^aZY V eVgi^Va bdi^dc id

Y^hb^hh XZgiV^c XaV^bh ^c i]Z @\MMPU$ BVSP]LY$ 2VKZVU VcY BOVTHZ aVlhj^ih VcY V bdi^dc id Y^hb^hh i]Z Xgdhh+

XaV^bh VhhZgiZY V\V^chi PO:P< i]ZgZ^c Wn FdjciV^cZZg @Vh, Hc CVcjVgn 1.* 0.02* V bdi^dc lVh [^aZY l^i] i]Z

PZhi O^g\^c^V LjegZbZ <djgi dc WZ]Va[ d[ i]Z BVSP]LY eaV^ci^[[ id gZ[Zg i]Z [djg XaVhh VXi^dc XdbeaV^cih VcY i]Z

;V\U[HPULLY 5HZ XdbeaV^ci id i]Z PZhi O^g\^c^V FVhh E^i^\Vi^dc IVcZa, Hc ?ZWgjVgn 5* 0.02* PO:P< [^aZY V

bdi^dc _d^c^c\ ^c i]Vi gZ[ZggVa gZfjZhi, M]ZhZ bdi^dch gZbV^c eZcY^c\,

Hc =ZXZbWZg 4* 0.01* PO:P< ^c^i^ViZY V egdXZhh l]ZgZWn FdjciV^cZZg @Vh XjhidbZgh XdjaY [^aZ XaV^bh

l^i] PO:P< VcY hZZ` eVnbZci [gdb PO:P< d[ je id "0*... eZg V[[ZXiZY ]djhZ]daY [dg i]Z ^cXdckZc^ZcXZ

Vg^h^c\ [gdb V adhh d[ jhZ d[ i]Z^g Veea^VcXZh VcY YdXjbZciZY dji+d[+edX`Zi ZmeZchZh Vh V gZhjai d[ i]Z cVijgVa

\Vh djiV\Z, :h d[ CVcjVgn 1/* 0.02* V idiVa d[ 2/0 FdjciV^cZZg @Vh XjhidbZgh XdbeaZiZY i]^h XaV^bh egdXZhh VcY

lZgZ eV^Y Wn PO:P< Vc VkZgV\Z d[ Veegdm^bViZan "/*3.. ZVX], Bc gZijgc* i]ZhZ XjhidbZgh lZgZ gZfj^gZY id

ZmZXjiZ V eVgi^Va gZaZVhZ d[ a^VW^a^in ^c [Vkdg d[ PO:P<,

Hc GdkZbWZg /4* 0.01* i]Z IjWa^X LZgk^XZ <dbb^hh^dc d[ PZhi O^g\^c^V &i]Z rPOIL<s' ^hhjZY Vc dgYZg

^c^i^Vi^c\ V \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi] i]Z lViZg bV^c WgZV` VcY cVijgVa \Vh djiV\Zh dXXjgg^c\ ^c i]^h ^cX^YZci

id YZiZgb^cZ i]Z XVjhZ dg XVjhZh i]ZgZd[* Vh lZaa Vh WgZV`h VcY djiV\Zh \ZcZgVaan i]gdj\]dji i]Z hnhiZbh d[

PO:P< VcY FdjciV^cZZg @Vh VcY i]Z ji^a^in egVXi^XZh d[ Wdi] ji^a^i^Zh, ?daadl^c\ V hZg^Zh d[ Y^hV\gZZbZcih

Vbdc\ i]Z eVgi^Zh gZ\VgY^c\ i]Z hXdeZ d[ Y^hXdkZgn* i]Z POIL< XadhZY i]Z \ZcZgVa ^ckZhi^\Vi^dc ^cid Wdi]

ji^a^i^Zh VcY dgYZgZY V hZeVgViZ \ZcZgVa ^ckZhi^\Vi^dc [dg ZVX] ji^a^in, M]Z POIL< [dXjhZY i]Z ild \ZcZgVa

^ckZhi^\Vi^dch VlVn [gdb i]Z XVjhZ d[ i]Z ZkZcih VcY ^chiZVY dc i]Z bV^ciZcVcXZ egVXi^XZh d[ ZVX] ji^a^in Yjg^c\

VcY V[iZg i]Z bV^c WgZV`h, Hc CVcjVgn 07* 0.02* i]Z <dchjbZg :YkdXViZ =^k^h^dc d[ i]Z POIL< [^aZY V bdi^dc

id ^ciZgkZcZ ^c i]Z PO:P< \ZcZgVa ^ckZhi^\Vi^dc, PO:P< ^h XddeZgVi^c\ l^i] ^ih \ZcZgVa ^ckZhi^\Vi^dc, ;di]

\ZcZgVa ^ckZhi^\Vi^dch gZbV^c eZcY^c\,

M]Z <dbeVcn VcY PO:P< WZa^ZkZ i]Vi i]Z XVjhZh d[ VXi^dc VcY di]Zg XaV^bh VhhZgiZY V\V^chi PO:P< ^c

i]Z XaVhh VXi^dc XdbeaV^cih VcY i]Z aVlhj^i [^aZY Wn FdjciV^cZZg @Vh VgZ l^i]dji bZg^i VcY i]Vi PO:P< ]Vh

bZg^idg^djh YZ[ZchZh id hjX] XaV^bh* VcY PO:P< ^h YZ[ZcY^c\ ^ihZa[ k^\dgdjhan ^c i]ZhZ a^i^\Vi^dc egdXZZY^c\h,

@^kZc i]Z XjggZci hiV\Z d[ i]ZhZ egdXZZY^c\h VcY i]Z \ZcZgVa ^ckZhi^\Vi^dc* i]Z <dbeVcn VcY PO:P< VgZ

XjggZcian jcVWaZ id egZY^Xi i]Z djiXdbZ d[ Vcn d[ i]Z egdXZZY^c\h YZhXg^WZY VWdkZ* VcY i]Z <dbeVcn XVccdi

XjggZcian YZiZgb^cZ i]Z a^`Za^]ddY d[ V adhh* ^[ Vcn* dg Zhi^bViZ i]Z Vbdjci d[ Vcn adhh dg V gVc\Z d[ adhh gZaViZY id

i]^h egdXZZY^c\,

/S[LYUH[P]L EH[LY A\WWS` PU :PL\ VM 1HYTLS @P]LY 2P]LYZPVUZ

<dbea^VcXZ l^i] HgYZgh id KZYjXZ <VgbZa K^kZg =^kZgh^dchqFdciZgZn IZc^chjaV PViZg Ljeean Igd_ZXi

NcYZg V 0..7 dgYZg &i]Z r0..7 HgYZgs' d[ i]Z LiViZ PViZg KZhdjgXZh <dcigda ;dVgY &i]Z rLPK<;s'* i]Z

<dbeVcnth <Va^[dgc^V hjWh^Y^Vgn &r<Va :bs' ^h gZfj^gZY id YZXgZVhZ h^\c^[^XVcian ^ih nZVgan Y^kZgh^dch d[ lViZg
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[gdb i]Z <VgbZa K^kZg VXXdgY^c\ id V hZi gZYjXi^dc hX]ZYjaZ, Bc 0./4* i]Z LPK<; ^hhjZY Vc dgYZg &i]Z r0./4

HgYZg*s VcY* id\Zi]Zg l^i] i]Z 0..7 HgYZg* i]Z rHgYZghs' Veegdk^c\ V YZVYa^cZ d[ =ZXZbWZg 1/* 0.0/* [dg <Va

:bth Xdbea^VcXZ l^i] i]ZhZ eg^dg dgYZgh,

<Va :b ^h XjggZcian ^ckdakZY ^c YZkZade^c\ i]Z FdciZgZn IZc^chjaV PViZg Ljeean Igd_ZXi &i]Z rPViZg

Ljeean Igd_ZXis'* l]^X] ^cXajYZh i]Z XdchigjXi^dc d[ V YZhVa^cVi^dc eaVci* id WZ dlcZY Wn <Va :b* VcY i]Z

XdchigjXi^dc d[ lZaah i]Vi ldjaY hjeean lViZg id i]Z YZhVa^cVi^dc eaVci, Bc VYY^i^dc* i]Z PViZg Ljeean Igd_ZXi Vahd

^cXajYZh <Va :bth ejgX]VhZ d[ lViZg [gdb V \gdjcYlViZg gZeaZc^h]bZci egd_ZXi &i]Z r@PK Igd_ZXis' WZilZZc

FdciZgZn HcZ PViZg VcY i]Z FdciZgZn IZc^chjaV PViZg FVcV\ZbZci =^hig^Xi &i]Z rFIPF=s', M]Z PViZg

Ljeean Igd_ZXi ^h ^ciZcYZY* Vbdc\ di]Zg i]^c\h* id [ja[^aa <Va :bth dWa^\Vi^dch jcYZg i]Z HgYZgh,

<Va :bth VW^a^in id bdkZ [dglVgY dc i]Z PViZg Ljeean Igd_ZXi ^h hjW_ZXi id VYb^c^higVi^kZ gZk^Zl Wn i]Z

<IN< VcY di]Zg \dkZgcbZci V\ZcX^Zh* dWiV^c^c\ cZXZhhVgn eZgb^ih* VcY ^ciZgkZci^dc [gdb di]Zg eVgi^Zh, Bc

LZeiZbWZg 0./4* i]Z <IN< jcVc^bdjhan VeegdkZY V [^cVa YZX^h^dc id Vji]dg^oZ <Va :b id ZciZg ^cid V lViZg

ejgX]VhZ V\gZZbZci [dg i]Z @PK Igd_ZXi VcY id XdchigjXi V e^eZa^cZ VcY ejbe hiVi^dc [VX^a^i^Zh VcY gZXdkZg je id

"3. b^aa^dc ^c VhhdX^ViZY ^cXjggZY Xdhih* eajh :?N=<* hjW_ZXi id bZZi^c\ XZgiV^c Xg^iZg^V,

Bc LZeiZbWZg 0./6* i]Z <IN< jcVc^bdjhan VeegdkZY Vcdi]Zg [^cVa YZX^h^dc [^cY^c\ i]Vi i]Z PViZg Ljeean

Igd_ZXi bZZih i]Z <IN<th gZfj^gZbZcih [dg V XZgi^[^XViZ d[ ejWa^X XdckZc^ZcXZ VcY cZXZhh^in VcY Vc VYY^i^dcVa

egdXZYjgVa e]VhZ lVh cdi cZXZhhVgn id Xdch^YZg VaiZgcVi^kZ egd_ZXih, M]Z <IN<th 0./6 YZX^h^dc XdcXajYZh i]Vi

i]Z PViZg Ljeean Igd_ZXi ^h i]Z WZhi egd_ZXi id VYYgZhh Zhi^bViZY [jijgZ lViZg YZbVcYh ^c FdciZgZn* VcY* ^c

VYY^i^dc id i]Z Xdhi gZXdkZgn VeegdkZY ^c ^ih 0./4 YZX^h^dc* VYdeih <Va :bth Xdhi Zhi^bViZh [dg i]Z PViZg Ljeean

Igd_ZXi* l]^X] VbdjciZY id Vc V\\gZ\ViZ d[ "057 b^aa^dc eajh :?N=< Vi V gViZ gZegZhZciVi^kZ d[ <Va :bth VXijVa

[^cVcX^c\ Xdhih, M]Z 0./6 [^cVa YZX^h^dc heZX^[^Zh i]Z egdXZYjgZh [dg gZXdkZgn d[ Vaa d[ <Va :bth egjYZcian

^cXjggZY Xdhih VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi jedc ^ih XdbeaZi^dc* hjW_ZXi id i]Z [gVbZldg`h ^cXajYZY

^c i]Z [^cVa YZX^h^dc gZaViZY id Xdhi XVeh* deZgVi^dc VcY bV^ciZcVcXZ Xdhih* [^cVcX^c\* gViZbV`^c\ VcY Xdci^c\ZcXn

bViiZgh, M]Z gZVhdcVWaZcZhh d[ i]Z PViZg Ljeean Igd_ZXi Xdhih l^aa WZ gZk^ZlZY Wn i]Z <IN< l]Zc <Va :b

hZZ`h Xdhi gZXdkZgn [dg i]Z PViZg Ljeean Igd_ZXi, <Va :b ^h Vahd gZfj^gZY id ^beaZbZci b^i^\Vi^dc bZVhjgZh id

Vkd^Y* b^c^b^oZ dg d[[hZi h^\c^[^XVci Zck^gdcbZciVa ^beVXih [gdb i]Z XdchigjXi^dc VcY deZgVi^dc d[ i]Z PViZg

Ljeean Igd_ZXi VcY Xdbean l^i] V b^i^\Vi^dc bdc^idg^c\ VcY gZedgi^c\ egd\gVb* V gZ^bWjghZbZci V\gZZbZci [dg

<IN< Xdhih VhhdX^ViZY l^i] i]Vi egd\gVb* VcY gZedgi^c\ gZfj^gZbZcih dc eaVci deZgVi^dch [daadl^c\ eaVXZbZci d[

i]Z PViZg Ljeean Igd_ZXi ^c hZgk^XZ, <Va :b ]Vh ^cXjggZY "02/ b^aa^dc ^c V\\gZ\ViZ Xdhih Vh d[ =ZXZbWZg 1/*

0.01* gZaViZY id i]Z PViZg Ljeean Igd_ZXi* l]^X] ^cXajYZh "50 b^aa^dc ^c :?N=<,

Bc LZeiZbWZg 0.0/* <Va :b* FdciZgZn HcZ PViZg VcY i]Z FIPF= gZVX]ZY Vc V\gZZbZci dc <Va :bth

ejgX]VhZ d[ VYY^i^dcVa lViZg [gdb Vc ZmeVch^dc id i]Z @PK Igd_ZXi* l]^X] ^h cdi ZmeZXiZY id egdYjXZ VYY^i^dcVa

lViZg jci^a 0.02 Vi i]Z ZVga^Zhi, Hc =ZXZbWZg 3* 0.00* i]Z <IN< ^hhjZY V [^cVa YZX^h^dc i]Vi Vji]dg^oZY <Va :b

id ZciZg ^cid i]Z VbZcYZY lViZg ejgX]VhZ V\gZZbZci* VcY heZX^[^XVaan id ^cXgZVhZ ejbe^c\ XVeVX^in VcY gZa^VW^a^in

d[ \gdjcYlViZg ZmigVXi^dc [gdb i]Z LZVh^YZ @gdjcYlViZg ;Vh^c, M]Z [^cVa YZX^h^dc hZih i]Z Xdhi XVe [dg i]Z

egdedhZY [VX^a^i^Zh Vi Veegdm^bViZan "40 b^aa^dc, <Va :b bVn hZZ` gZXdkZgn d[ Vbdjcih VWdkZ i]Z Xdhi XVe ^c V

hjWhZfjZci gViZ [^a^c\ dg \ZcZgVa gViZ XVhZ, :YY^i^dcVaan* i]Z [^cVa YZX^h^dc Vji]dg^oZh :?N=< Vi <Va :bth VXijVa

lZ^\]iZY VkZgV\Z Xdhi d[ YZWi [dg bdhi d[ i]Z [VX^a^i^Zh, Hc =ZXZbWZg 1.* 0.00* <Va :b [^aZY l^i] i]Z <IN< Vc

Veea^XVi^dc [dg gZ]ZVg^c\ d[ i]Z <IN<th =ZXZbWZg 3* 0.00* [^cVa YZX^h^dc* VcY dc FVgX] 1.* 0.01* i]Z <IN<

^hhjZY V YZX^h^dc YZcn^c\ <Va :bth Veea^XVi^dc [dg gZ]ZVg^c\* Wji VYdei^c\ ^ih egdedhZY :?N=< [dg VagZVYn

^cXjggZY VcY [jijgZ Xdhih, M]^h YZX^h^dc Vahd egdk^YZY <Va :b i]Z deedgijc^in id hZgkZ hjeeaZbZciVa iZhi^bdcn id

^cXgZVhZ ^ih Xdhi XVe [dg XZgiV^c d[ i]Z PViZg Ljeean Igd_ZXith ZmigVXi^dc lZaah, M]Z VbZcYZY lViZg ejgX]VhZ

V\gZZbZci VcY V bZbdgVcYjb d[ jcYZghiVcY^c\ id cZ\di^ViZ XZgiV^c b^aZhidcZh gZaViZY id i]Z ZmeVch^dc d[ i]Z

@PK Igd_ZXi ]VkZ WZZc h^\cZY Wn i]Z gZaZkVci eVgi^Zh, ?jgi]Zg ]ZVg^c\h lZgZ hX]ZYjaZY ^c V I]VhZ 0 id i]^h

<IN< egdXZZY^c\ id [dXjh dc jeYViZY hjeean VcY YZbVcY Zhi^bViZh [dg i]Z PViZg Ljeean Igd_ZXi* VcY I]VhZ 0

iZhi^bdcn lVh XdbeaZiZY ^c LZeiZbWZg 0.00, Hc HXidWZg 01* 0.01* V hiVijh Xdc[ZgZcXZ lVh ]ZaY id YZiZgb^cZ

egdXZYjgVa hiZeh id XdcXajYZ i]Z egdXZZY^c\* VcY [jgi]Zg Zk^YZci^Vgn ]ZVg^c\h ]VkZ WZZc hX]ZYjaZY [dg FVgX]

0.02,
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P]^aZ <Va :b WZa^ZkZh i]Vi ^ih ZmeZcY^ijgZh id YViZ ]VkZ WZZc egjYZci VcY cZXZhhVgn id Xdbean l^i] i]Z

HgYZgh* Vh lZaa Vh gZaZkVci [^cVa YZX^h^dch d[ i]Z <IN< gZaViZY i]ZgZid* <Va :b XVccdi XjggZcian egZY^Xi ^ih VW^a^in

id gZXdkZg Vaa d[ ^ih Xdhih VcY ZmeZchZh VhhdX^ViZY l^i] i]Z PViZg Ljeean Igd_ZXi VcY i]ZgZ XVc WZ cd VhhjgVcXZ

i]Vi <Va :b l^aa WZ VWaZ id gZXdkZg Vaa d[ hjX] Xdhih VcY ZmeZchZh ^c ZmXZhh d[ i]Z "//0 b^aa^dc ^c V\\gZ\ViZ

XdchigjXi^dc Xdhih* eajh Veea^XVWaZ :?N=<* egZk^djhan VeegdkZY Wn i]Z <IN< ^c ^ih 0./4 [^cVa YZX^h^dc VcY ^ih

=ZXZbWZg 0.00 [^cVa YZX^h^dc* Vh VbZcYZY Wn ^ih FVgX] 1.* 0.01 gZ]ZVg^c\ YZX^h^dc,

<dVhiVa =ZkZadebZci IZgb^i :eea^XVi^dc

Bc 0./6* <Va :b hjWb^iiZY V XdVhiVa YZkZadebZci eZgb^i Veea^XVi^dc &i]Z rFVg^cV :eea^XVi^dcs' id i]Z <^in

d[ FVg^cV &i]Z r<^ins' [dg i]dhZ egd_ZXi XdbedcZcih d[ i]Z PViZg Ljeean Igd_ZXi adXViZY l^i]^c i]Z <^inth XdVhiVa

odcZ, FZbWZgh d[ i]Z <^inth IaVcc^c\ <dbb^hh^dc* Vh lZaa Vh <^in XdjcX^aeZghdch* ]VkZ ejWa^Xan ZmegZhhZY

deedh^i^dc id i]Z PViZg Ljeean Igd_ZXi, Bc FVn 0./7* i]Z <^in ^hhjZY V cdi^XZ d[ [^cVa adXVa VXi^dc WVhZY jedc i]Z

YZc^Va Wn i]Z IaVcc^c\ <dbb^hh^dc d[ i]Z FVg^cV :eea^XVi^dc, M]ZgZV[iZg* <Va :b VeeZVaZY i]^h YZX^h^dc id i]Z

<dVhiVa <dbb^hh^dc* Vh eZgb^iiZY jcYZg i]Z <^inth XdYZ VcY i]Z <Va^[dgc^V <dVhiVa :Xi, :i i]Z hVbZ i^bZ* <Va

:b hjWb^iiZY Vc Veea^XVi^dc &i]Z rHg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dcs' id i]Z <dVhiVa <dbb^hh^dc [dg V XdVhiVa

YZkZadebZci eZgb^i [dg i]dhZ egd_ZXi XdbedcZcih adXViZY l^i]^c i]Z <dVhiVa <dbb^hh^dcth dg^\^cVa _jg^hY^Xi^dc,

:[iZg <dVhiVa <dbb^hh^dc hiV[[ ^hhjZY gZedgih gZXdbbZcY^c\ YZc^Va d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc*

cdi^c\ ediZci^Va ^beVXih dc Zck^gdcbZciVaan hZch^i^kZ ]VW^iVi VgZVh VcY lZiaVcYh VcY edhh^WaZ Y^hegdedgi^dcViZ

^beVXih id Xdbbjc^i^Zh d[ XdcXZgc* ^c LZeiZbWZg 0.0.* <Va :b l^i]YgZl i]Z Hg^\^cVa Cjg^hY^Xi^dc :eea^XVi^dc

^c dgYZg id VYYgZhh i]Z hiV[[th Zck^gdcbZciVa _jhi^XZ XdcXZgch, M]Z l^i]YgVlVa d[ i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc Y^Y cdi ^beVXi <Va :bth VeeZVa d[ i]Z <^inth YZc^Va d[ i]Z FVg^cV :eea^XVi^dc* l]^X] gZbV^ch

eZcY^c\ WZ[dgZ i]Z <dVhiVa <dbb^hh^dc, Bc GdkZbWZg 0.0.* <Va :b gZ[^aZY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc,

Bc HXidWZg 0.00* <Va :b VccdjcXZY V e]Vh^c\ eaVc [dg i]Z egdedhZY YZhVa^cVi^dc eaVci XdbedcZci d[ i]Z

PViZg Ljeean Igd_ZXi, M]Z YZhVa^cVi^dc eaVci VcY haVci lZaah dg^\^cVaan VeegdkZY Wn i]Z <IN< ldjaY egdYjXZ je

id 4,2 b^aa^dc \Vaadch d[ YZhVa^cViZY lViZg eZg YVn, NcYZg i]Z e]VhZY VeegdVX]* i]Z [VX^a^i^Zh ldjaY ^c^i^Vaan WZ

XdchigjXiZY id egdYjXZ je id 2,6 b^aa^dc \Vaadch eZg YVn d[ YZhVa^cViZY lViZg* Zcdj\] id bZZi Vci^X^eViZY YZbVcY

i]gdj\] VWdji 0.1.* VcY ldjaY a^b^i i]Z cjbWZg d[ haVci lZaah ^c^i^Vaan XdchigjXiZY, :h YZbVcY ^cXgZVhZh ^c i]Z

[jijgZ* YZhVa^cVi^dc [VX^a^i^Zh ldjaY WZ ZmeVcYZY id bZZi i]Z VYY^i^dcVa YZbVcY, M]Z e]VhZY VeegdVX] hZZ`h id

bZZi cZVg+iZgb YZbVcY Wn Vaadl^c\ [dg VYY^i^dcVa hjeean Vh ^i WZXdbZh cZZYZY* l]^aZ Vahd egdk^Y^c\ Vc

deedgijc^in [dg gZ\^dcVa [jijgZ ejWa^X eVgi^X^eVi^dc VcY lVh YZkZadeZY Wn <Va :b WVhZY dc [ZZYWVX` gZXZ^kZY

[gdb i]Z Xdbbjc^in,

Bc GdkZbWZg 0.00* i]Z <dVhiVa <dbb^hh^dc VeegdkZY i]Z FVg^cV :eea^XVi^dc VcY i]Z Hg^\^cVa Cjg^hY^Xi^dc

:eea^XVi^dc l^i] gZheZXi id i]Z e]VhZY YZkZadebZci d[ i]Z egdedhZY YZhVa^cVi^dc eaVci* hjW_ZXi id Xdbea^VcXZ

l^i] V cjbWZg d[ XdcY^i^dch* Vaa d[ l]^X] <Va :b ZmeZXih id hVi^h[n, Bc =ZXZbWZg 0.00* i]Z <^in* FVg^cV <dVhi

PViZg =^hig^Xi &rF<P=s'* F<P=th \gdjcYlViZg hjhiV^cVW^a^in V\ZcXn* VcY i]Z FIPF= _d^cian [^aZY V

eZi^i^dc [dg lg^i d[ bVcYViZ ^c FdciZgZn <djcin LjeZg^dg <djgi V\V^chi i]Z <dVhiVa <dbb^hh^dc* VaaZ\^c\ i]Vi

i]Z <dVhiVa <dbb^hh^dc k^daViZY i]Z <Va^[dgc^V <dVhiVa :Xi VcY i]Z <Va^[dgc^V >ck^gdcbZciVa JjVa^in :Xi ^c

^hhj^c\ V XdVhiVa YZkZadebZci eZgb^i id <Va :b [dg XdchigjXi^dc d[ i]Z haVci lZaah, <Va :b ^h cVbZY Vh V gZVa

eVgin ^c ^ciZgZhi, Hc GdkZbWZg /2* 0.01* i]Z Xdjgi hZi Vc ^c^i^Va ig^Va YViZ d[ FVn /* 0.02, M]^h bViiZg gZbV^ch

eZcY^c\,

?daadl^c\ i]Z ^hhjVcXZ d[ i]Z XdVhiVa YZkZadebZci eZgb^i* <Va :b Xdci^cjZh id ldg` XdchigjXi^kZan l^i] Vaa

Veegdeg^ViZ V\ZcX^Zh id egdk^YZ cZXZhhVgn ^c[dgbVi^dc ^c XdccZXi^dc l^i] dWiV^c^c\ i]Z gZbV^c^c\ gZfj^gZY

eZgb^ih [dg i]Z PViZg Ljeean Igd_ZXi, AdlZkZg* i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z PViZg Ljeean Igd_ZXi ^c ^ih

XjggZci Xdc[^\jgVi^dc l^aa WZ XdbeaZiZY dc V i^bZan WVh^h* ^[ ZkZg, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01* <Va

:b ]Vh Xdbea^ZY l^i] i]Z Y^kZgh^dc a^b^iVi^dch XdciV^cZY ^c i]Z 0./4 HgYZg, <dci^cjZY Xdbea^VcXZ l^i] i]Z

Y^kZgh^dc a^b^iVi^dch ^c 0.02 VcY [jijgZ nZVgh bVn WZ ^beVXiZY Wn V cjbWZg d[ [VXidgh* ^cXajY^c\ l^i]dji

a^b^iVi^dc ediZci^Va gZXjggZcXZ d[ Ygdj\]i XdcY^i^dch ^c <Va^[dgc^V VcY i]Z Zm]Vjhi^dc d[ lViZg hjeean gZhZgkZh*
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VcY l^aa gZfj^gZ hjXXZhh[ja YZkZadebZci d[ VaiZgcViZ lViZg hjeean hdjgXZh hj[[^X^Zci id bZZi XjhidbZg YZbVcY,

M]Z HgYZgh gZbV^c ^c Z[[ZXi jci^a <Va :b XZgi^[^Zh id i]Z LPK<;* VcY i]Z LPK<; XdcXjgh* i]Vi <Va :b ]Vh

dWiV^cZY V eZgbVcZci hjeean d[ lViZg id hjWhi^ijiZ [dg eVhi jcVji]dg^oZY <VgbZa K^kZg Y^kZgh^dch, P]^aZ i]Z

<dbeVcn XVccdi XjggZcian egZY^Xi i]Z a^`Za^]ddY dg gZhjai d[ Vcn VYkZghZ djiXdbZ VhhdX^ViZY l^i] i]ZhZ bViiZgh*

[jgi]Zg ViiZbeih id Xdbean l^i] i]Z HgYZgh bVn gZhjai ^c bViZg^Va VYY^i^dcVa Xdhih VcY dWa^\Vi^dch id <Va :b*

^cXajY^c\ [^cZh VcY eZcVai^Zh V\V^chi <Va :b ^c i]Z ZkZci d[ cdcXdbea^VcXZ l^i] i]Z HgYZgh,

>YVWVZLK /JX\PZP[PVU VM ;VU[LYL` A`Z[LT /ZZL[Zb>V[LU[PHS 1VUKLTUH[PVU

EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc E^i^\Vi^dc

M]Z lViZg hnhiZb VhhZih d[ <Va :b adXViZY ^c FdciZgZn* <Va^[dgc^V &i]Z rFdciZgZn hnhiZb VhhZihs' VgZ i]Z

hjW_ZXi d[ V ediZci^Va XdcYZbcVi^dc VXi^dc Wn i]Z FIPF= hiZbb^c\ [gdb V GdkZbWZg 0./6 ejWa^X WVaadi

^c^i^Vi^kZ, Bc 0./7* i]Z FIPF= ^hhjZY V egZa^b^cVgn kVajVi^dc VcY Xdhi d[ hZgk^XZ VcVanh^h gZedgi* [^cY^c\ ^c eVgi

i]Vi &/' Vc Zhi^bViZ d[ i]Z FdciZgZn hnhiZb VhhZiht idiVa kVajZ eajh VY_jhibZcih ldjaY WZ Veegdm^bViZan

"3/1 b^aa^dc* &0' i]Z Xdhi d[ hZgk^XZ bdYZa^c\ gZhjaih ^cY^XViZ h^\c^[^XVci VccjVa gZYjXi^dch ^c gZkZcjZ

gZfj^gZbZcih VcY egd_ZXiZY bdci]an lViZg W^aah* VcY &1' i]Z VXfj^h^i^dc d[ i]Z FdciZgZn hnhiZb VhhZih Wn i]Z

FIPF= ldjaY WZ ZXdcdb^XVaan [ZVh^WaZ, Bc 0.0.* i]Z FIPF= XZgi^[^ZY V [^cVa Zck^gdcbZciVa ^beVXi gZedgi*

VcVano^c\ i]Z Zck^gdcbZciVa ^beVXih d[ i]Z FIPF=th egd_ZXi id &/' VXfj^gZ i]Z FdciZgZn hnhiZb VhhZih

i]gdj\] i]Z edlZg d[ Zb^cZci YdbV^c* ^[ cZXZhhVgn* VcY &0' ZmeVcY ^ih \Zd\gVe]^X WdjcYVg^Zh id ^cXajYZ Vaa eVgih

d[ i]^h hnhiZb,

Bc ?ZWgjVgn 0.0/* i]Z FIPF= [^aZY Vc Veea^XVi^dc l^i] i]Z EdXVa :\ZcXn ?dgbVi^dc <dbb^hh^dc d[

FdciZgZn <djcin &rE:?<Hs' hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg VcY VccZm Veegdm^bViZan 36

eVgXZah d[ aVcY ^cid i]Z FIPF=th WdjcYVg^Zh, Bc CjcZ 0.0/* E:?<Hth Xdbb^hh^dcZgh kdiZY id gZfj^gZ V i]^gY+

eVgin ^cYZeZcYZci [^cVcX^Va hijYn Vh id i]Z [ZVh^W^a^in d[ Vc VXfj^h^i^dc Wn i]Z FIPF= d[ i]Z FdciZgZn hnhiZb

VhhZih, Bc =ZXZbWZg 0.0/* E:?<Hth Xdbb^hh^dcZgh YZc^ZY i]Z FIPF=th Veea^XVi^dc id WZXdbZ V gZiV^a lViZg

egdk^YZg* YZiZgb^c^c\ i]Vi i]Z FIPF= YdZh cdi ]VkZ i]Z Vji]dg^in id egdXZZY l^i] V XdcYZbcVi^dc d[ i]Z

FdciZgZn hnhiZb VhhZih, Bc :eg^a 0.00* i]Z FIPF= [^aZY V aVlhj^i V\V^chi E:?<H X]VaaZc\^c\ ^ih YZX^h^dc id

YZcn i]Z FIPF=th Veea^XVi^dc hZZ`^c\ VeegdkVa id WZXdbZ V gZiV^a lViZg egdk^YZg, Bc CjcZ 0.00* i]Z Xdjgi

\gVciZY* l^i] XdcY^i^dch* V bdi^dc Wn <Va :b id ^ciZgkZcZ ^c i]Z FIPF=th aVlhj^i V\V^chi E:?<H, Bc

=ZXZbWZg 0.00* i]Z Xdjgi hjhiV^cZY ^c eVgi* VcY YZc^ZY ^c eVgi* YZbjggZgh i]Vi ]VY WZZc [^aZY Wn E:?<H hZZ`^c\

id Y^hb^hh i]Z FIPF=th aVlhj^i,

Hc =ZXZbWZg //* 0.01* i]Z FdciZgZn <djcin LjeZg^dg <djgi ^hhjZY V lg^i d[ bVcYViZ Y^gZXi^c\ E:?<H id

kVXViZ VcY hZi Vh^YZ ^ih dg^\^cVa YZc^Va d[ i]Z FIPF=th Veea^XVi^dc id hZgkZ Vh V gZiV^a lViZg egdk^YZg &^c

Xdc_jcXi^dc l^i] ^ih Z[[dgi id VXfj^gZ i]Z FdciZgZn lViZg hnhiZb VhhZih' VcY id gZXdch^YZg i]Z Veea^XVi^dc ^c

Xdbea^VcXZ l^i] Vaa Veea^XVWaZ aVl, M]Z Xdjgi ]ZaY i]Vi E:?<H ^cXdggZXian Veea^ZY ild hiVijidgn hiVcYVgYh VcY

cdiZY V aVX` d[ hj[[^X^Zci Zk^YZcXZ id hjeedgi XZgiV^c d[ E:?<Hth [VXijVa [^cY^c\h, :h V gZhjai* i]Z E:?<H

YZc^Va ]Vh WZZc cjaa^[^ZY VcY E:?<H l^aa WZ gZfj^gZY id ]daY Vcdi]Zg ]ZVg^c\ dc i]Z FIPF=th Veea^XVi^dc, Hc

?ZWgjVgn 6* 0.02* VcY ?ZWgjVgn 7* 0.02* gZheZXi^kZan* <Va :b VcY E:?<H ZVX] [^aZY V cdi^XZ d[ VeeZVa l^i] i]Z

<Va^[dgc^V <djgi d[ :eeZVah gZ\VgY^c\ i]Z FdciZgZn <djcin LjeZg^dg <djgith YZX^h^dc id ^hhjZ i]Z lg^i d[

bVcYViZ, <Va :b ^h ZkVajVi^c\ ediZci^Va VYY^i^dcVa VXi^dch id XdciZhi i]Z lg^i d[ bVcYViZ VcY id hZZ` id je]daY

E:?<Hth YZc^Va d[ i]Z FIPF=th Veea^XVi^dc* ^cXajY^c\ [^a^c\ di]Zg X]VaaZc\Zh VcY-dg bV`^c\ hj^iVWaZ

egZhZciVi^dch Vi V hjWhZfjZci E:?<H gZ]ZVg^c\,

IdiZci^Va <dcYZbcVi^dc :Xi^dch Wn FIPF=

LZeVgViZ [gdb i]Z egdXZZY^c\h gZaViZY id i]Z FIPF=th Veea^XVi^dc l^i] E:?<H* Wn aZiiZg YViZY

HXidWZg 1* 0.00* i]Z FIPF= cdi^[^ZY <Va :b d[ V YZX^h^dc id VeegV^hZ i]Z FdciZgZn hnhiZb VhhZih VcY

gZfjZhi^c\ VXXZhh id V cjbWZg d[ <Va :bth egdeZgi^Zh VcY YdXjbZcih id Vhh^hi i]Z FIPF= l^i] hjX] Vc

VeegV^hVa, <Va :b gZhedcYZY Wn aZiiZg dc HXidWZg 02* 0.00* YZcn^c\ i]Z gZfjZhi [dg VXXZhh* hiVi^c\ i]Vi i]Z
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FIPF= YdZh cdi ]VkZ i]Z g^\]i id VeegV^hZ <Va :bth hnhiZb l^i]dji E:?<H VeegdkVa id WZXdbZ V gZiV^a

lViZg egdk^YZg, Hc :eg^a 06* 0.01* <Va :b gZ_ZXiZY Vc d[[Zg Wn i]Z FIPF= id ejgX]VhZ i]Z FdciZgZn hnhiZb

VhhZih [dg "226,6 b^aa^dc, HkZg i]Z lg^iiZc VcY dgVa dW_ZXi^dch d[ <Va :b* Vi V ]ZVg^c\ ]ZaY dc HXidWZg /.* 0.01*

i]Z FIPF= VYdeiZY V gZhdaji^dc d[ cZXZhh^in id Vji]dg^oZ ^i id [^aZ Vc Zb^cZci YdbV^c aVlhj^i l^i] gZheZXi id

i]Z FdciZgZn hnhiZb VhhZih, Hc =ZXZbWZg /3* 0.01* i]Z FIPF= [^aZY V aVlhj^i ^c FdciZgZn <djcin LjeZg^dg

<djgi hZZ`^c\ id XdcYZbc i]Z FdciZgZn hnhiZb VhhZih, P]^aZ i]Z <dbeVcn XVccdi XjggZcian egZY^Xi i]Z djiXdbZ

d[ i]^h aVlhj^i* i]Z <dbeVcn WZa^ZkZh i]Vi* \^kZc Zm^hi^c\ aZ\Va egZXZYZci gZaViZY id h^b^aVg ViiZbeih Wn ejWa^X

V\ZcX^Zh ^c <Va^[dgc^V id iV`Z dkZg lViZg hnhiZbh VcY ^ih di]Zg YZ[ZchZh* <Va :b h]djaY WZ VWaZ id YZ[ZcY ^ihZa[

hjXXZhh[jaan V\V^chi i]Z FIPF=th Zb^cZci YdbV^c aVlhj^i,

ELZ[ DPYNPUPH 3SR @P]LY 4YLLKVT 7UK\Z[YPLZ 1OLTPJHS AWPSS

Hc CjcZ 6* 0./6* i]Z N,L, =^hig^Xi <djgi [dg i]Z Ldji]Zgc =^hig^Xi d[ PZhi O^g\^c^V \gVciZY [^cVa VeegdkVa d[

V hZiiaZbZci XaVhh VcY \adWVa XaVhh VXi^dc hZiiaZbZci &i]Z rLZiiaZbZcis' [dg Vaa XaV^bh VcY ediZci^Va XaV^bh Wn Vaa

XaVhh bZbWZgh &XdaaZXi^kZan* i]Z rPZhi O^g\^c^V IaV^ci^[[hs' Vg^h^c\ dji d[ i]Z CVcjVgn 0./2 ?gZZYdb BcYjhig^Zh*

BcX, X]Zb^XVa he^aa ^c PZhi O^g\^c^V, M]Z Z[[ZXi^kZ YViZ d[ i]Z LZiiaZbZci lVh Cjan /4* 0./6, NcYZg i]Z iZgbh VcY

XdcY^i^dch d[ i]Z LZiiaZbZci* PO:P< VcY XZgiV^c di]Zg <dbeVcn V[[^a^ViZY Zci^i^Zh Y^Y cdi VYb^i* VcY l^aa cdi

VYb^i* Vcn [Vjai dg a^VW^a^in [dg Vcn d[ i]Z VaaZ\Vi^dch bVYZ Wn i]Z PZhi O^g\^c^V IaV^ci^[[h ^c Vcn d[ i]Z VXi^dch

i]Vi lZgZ gZhdakZY,

:h d[ =ZXZbWZg 1/* 0.01* ".,3 b^aa^dc d[ i]Z V\\gZ\ViZ LZiiaZbZci Vbdjci d[ "/04 b^aa^dc gZbV^ch

gZ[aZXiZY ^c VXXgjZY a^VW^a^i^Zh* VcY ".,3 b^aa^dc ^c Vc d[[hZii^c\ ^chjgVcXZ gZXZ^kVWaZ gZbV^ch gZ[aZXiZY ^c di]Zg

XjggZci VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih eZcY^c\ gZhdaji^dc d[ Vaa VhhZgiZY VXijVa dg ediZci^Va XaV^bh

VhhdX^ViZY l^i] i]^h bViiZg, M]Z Vbdjci gZ[aZXiZY ^c VXXgjZY a^VW^a^i^Zh gZ[aZXih i]Z hiVijh d[ i]Z a^VW^a^in VcY i]Z

d[[hZii^c\ ^chjgVcXZ gZXZ^kVWaZ gZ[aZXiZY ^c di]Zg XjggZci VhhZih* ZVX] Vh d[ =ZXZbWZg 1/* 0.01,

B_dU +14 9Qb^Y^Wc `Ub 7_]]_^ GXQbU

IgZhZciZY ^c i]Z iVWaZ WZadl ^h V gZXdcX^a^Vi^dc d[ i]Z cjbZgVidg VcY YZcdb^cVidg [dg i]Z WVh^X VcY Y^ajiZY

ZVgc^c\h eZg h]VgZ &r>ILs' XVaXjaVi^dch [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,- ,*,, ,*,+

GjbZgVidg8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , , , , , " 722 " 60. " /*041

=Zcdb^cVidg8

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\q;Vh^X , , , , , , , , , , , , , , , , , , , , /71 /60 /60

>[[ZXi d[ Y^aji^kZ Xdbbdc hidX` Zfj^kVaZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q q q

PZ^\]iZY VkZgV\Z Xdbbdc h]VgZh djihiVcY^c\q=^ajiZY , , , , , , , , , , , , , , , , , , , /71 /60 /60

M]Z Z[[ZXi d[ Y^aji^kZ Xdbbdc hidX` Zfj^kVaZcih ^h gZaViZY id djihiVcY^c\ hidX` dei^dch* KLNh VcY ILNh

\gVciZY jcYZg i]Z <dbeVcnth 0..5 IaVc VcY djihiVcY^c\ KLNh VcY ILNh \gVciZY jcYZg i]Z <dbeVcnth 0./5

Hbc^Wjh IaVc* Vh lZaa Vh Zhi^bViZY h]VgZh id WZ ejgX]VhZY jcYZg i]Z >LII, EZhh i]Vc dcZ b^aa^dc h]VgZ+WVhZY

VlVgYh lZgZ ZmXajYZY [gdb i]Z XdbejiVi^dc d[ Y^ajiZY >IL [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01* 0.00 VcY

0.0/* WZXVjhZ i]Z^g Z[[ZXi ldjaY ]VkZ WZZc Vci^+Y^aji^kZ jcYZg i]Z igZVhjgn hidX` bZi]dY,

M]Z ^[+XdckZgiZY bZi]dY ^h Veea^ZY id i]Z GdiZh ^hhjZY ^c CjcZ 0.01 [dg Xdbeji^c\ Y^ajiZY >IL, ?dg Vaa

eZg^dYh egZhZciZY* i]ZgZ lVh cd Y^aji^dc gZhjai^c\ [gdb i]Z GdiZh, LZZ GdiZ //qEdc\+MZgb =ZWi [dg VYY^i^dcVa

^c[dgbVi^dc gZaVi^c\ id i]Z GdiZh,
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B_dU +24 :QYb JQ\eU _V :Y^Q^SYQ\ =^V_b]QdY_^

2BJS ?BMVF PG 2JOBODJBM 5OTUSVNFOUT

M]Z [daadl^c\ bZi]dYh VcY Vhhjbei^dch lZgZ jhZY Wn i]Z <dbeVcn ^c Zhi^bVi^c\ ^ih [V^g kVajZ Y^hXadhjgZh

[dg [^cVcX^Va ^chigjbZcih8

<jggZci VhhZih VcY XjggZci a^VW^a^i^ZhqM]Z XVggn^c\ Vbdjcih gZedgiZY dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih

[dg XjggZci VhhZih VcY XjggZci a^VW^a^i^Zh* ^cXajY^c\ gZkdak^c\ XgZY^i YZWi* YjZ id i]Z h]dgi+iZgb bVijg^i^Zh VcY

kVg^VWaZ ^ciZgZhi gViZh* Veegdm^bViZ i]Z^g [V^g kVajZh,

LZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[ AHL q M]Z XVggn^c\ Vbdjci gZedgiZY dc i]Z <dchda^YViZY

;VaVcXZ L]ZZih [dg i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ* ^cXajYZY Vh eVgi d[ i]Z Xdch^YZgVi^dc [gdb i]Z hVaZ d[ AHL

^h "50. b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01 VcY 0.00, M]^h Vbdjci gZegZhZcih i]Z eg^cX^eVa Vbdjci dlZY jcYZg i]Z

hZXjgZY hZaaZg cdiZ* [dg l]^X] i]Z <dbeVcn ZmeZXih id gZXZ^kZ [jaa eVnbZci, M]Z VXXdjci^c\ [V^g kVajZ

bZVhjgZbZci d[ i]Z hZXjgZY hZaaZg cdiZ Veegdm^bViZY "5.2 b^aa^dc VcY "464 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.01

VcY 0.00* gZheZXi^kZan, M]Z VXXdjci^c\ [V^g kVajZ bZVhjgZbZci ^h Vc Zhi^bViZ i]Vi ^h gZ[aZXi^kZ d[ X]Vc\Zh ^c

WZcX]bVg` ^ciZgZhi gViZh, M]Z hZXjgZY hZaaZg cdiZ ^h XaVhh^[^ZY Vh EZkZa 1 l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n, Hc

?ZWgjVgn 0* 0.02* i]Z hZXjgZY hZaaZg cdiZ [gdb i]Z hVaZ d[ AHL lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci

[gdb "50. b^aa^dc id "573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ V "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci, LZZ GdiZ 3q

:Xfj^h^i^dch VcY =^kZhi^ijgZh [dg VYY^i^dcVa ^c[dgbVi^dc,

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih VcY adc\+iZgb YZWiqM]Z [V^g kVajZh d[ egZ[ZggZY

hidX` l^i] bVcYVidgn gZYZbei^dc gZfj^gZbZcih VcY adc\+iZgb YZWi VgZ XViZ\dg^oZY l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n

WVhZY dc i]Z ^cejih i]Vi VgZ jhZY id kVajZ ZVX] ^chigjbZci, M]Z [V^g kVajZ d[ adc\+iZgb YZWi XaVhh^[^ZY Vh EZkZa /

^h XVaXjaViZY jh^c\ fjdiZY eg^XZh ^c VXi^kZ bVg`Zih, EZkZa 0 ^chigjbZcih VgZ kVajZY jh^c\ dWhZgkVWaZ ^cejih VcY

EZkZa 1 ^chigjbZcih VgZ kVajZY jh^c\ dWhZgkVWaZ VcY jcdWhZgkVWaZ ^cejih,

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ i]Z XVggn^c\ Vbdjcih* ^cXajY^c\ [V^g kVajZ VY_jhibZcih egZk^djhan

gZXd\c^oZY ^c VXfj^h^i^dc ejgX]VhZ VXXdjci^c\* VcY i]Z [V^g kVajZh d[ i]Z <dbeVcnth [^cVcX^Va ^chigjbZcih8

5c _V 8USU]RUb -+' ,*,-

7QbbiY^W
5]_e^d

5d :QYb JQ\eU

@UfU\ + @UfU\ , @UfU\ - H_dQ\

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc

gZfj^gZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1 " q " q " 1 " 1

Edc\+iZgb YZWi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /0*/7. 7*353 /*.22 535 //*154

5c _V 8USU]RUb -+' ,*,,

7QbbiY^W
5]_e^d

5d :QYb JQ\eU

@UfU\ + @UfU\ , @UfU\ - H_dQ\

IgZ[ZggZY hidX` l^i] bVcYVidgn gZYZbei^dc

gZfj^gZbZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1 " q " q " 1 " 1

Edc\+iZgb YZWi &ZmXajY^c\ [^cVcXZ aZVhZ

dWa^\Vi^dch' , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , //*0.5 6*377 27 /*205 /.*.53

2BJS ?BMVF 7FBTVSFNFOUT

Md ^cXgZVhZ Xdch^hiZcXn VcY XdbeVgVW^a^in ^c [V^g kVajZ bZVhjgZbZcih* @::I ZhiVWa^h]Zh V [V^g kVajZ

]^ZgVgX]n i]Vi eg^dg^i^oZh i]Z ^cejih id kVajVi^dc iZX]c^fjZh jhZY id bZVhjgZ [V^g kVajZ ^cid i]gZZ aZkZah Vh [daadlh8

EZkZa /qJjdiZY eg^XZh &jcVY_jhiZY' ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh i]Vi i]Z <dbeVcn

]Vh i]Z VW^a^in id VXXZhh Vh d[ i]Z gZedgi^c\ YViZ, ?^cVcX^Va VhhZih VcY a^VW^a^i^Zh ji^a^o^c\ EZkZa / ^cejih ^cXajYZ

VXi^kZ ZmX]Vc\Z+igVYZY Zfj^in hZXjg^i^Zh* ZmX]Vc\Z+WVhZY YZg^kVi^kZh* bjijVa [jcYh VcY bdcZn bVg`Zi [jcYh,
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EZkZa 0qBcejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY l^i]^c EZkZa / i]Vi VgZ Y^gZXian dWhZgkVWaZ [dg i]Z VhhZi dg

a^VW^a^in dg ^cY^gZXian dWhZgkVWaZ i]gdj\] XdggdWdgVi^dc l^i] dWhZgkVWaZ bVg`Zi YViV, ?^cVcX^Va VhhZih VcY

a^VW^a^i^Zh ji^a^o^c\ EZkZa 0 ^cejih ^cXajYZ [^mZY ^cXdbZ hZXjg^i^Zh* cdc+ZmX]Vc\Z+WVhZY YZg^kVi^kZh* Xdbb^c\aZY

^ckZhibZci [jcYh cdi hjW_ZXi id ejgX]VhZ VcY hVaZ gZhig^Xi^dch VcY [V^g+kVajZ ]ZY\Zh,

EZkZa 1qNcdWhZgkVWaZ ^cejih* hjX] Vh ^ciZgcVaan+YZkZadeZY eg^X^c\ bdYZah [dg i]Z VhhZi dg a^VW^a^in YjZ id

a^iiaZ dg cd bVg`Zi VXi^k^in [dg i]Z VhhZi dg a^VW^a^in, ?^cVcX^Va VhhZih VcY a^VW^a^i^Zh ji^a^o^c\ EZkZa 1 ^cejih ^cXajYZ

^c[gZfjZcian+igVYZY cdc+ZmX]Vc\Z+WVhZY YZg^kVi^kZh VcY Xdbb^c\aZY ^ckZhibZci [jcYh hjW_ZXi id ejgX]VhZ VcY

hVaZ gZhig^Xi^dch,

;FDVSSJOH 2BJS ?BMVF 7FBTVSFNFOUT

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ VhhZih VcY a^VW^a^i^Zh bZVhjgZY VcY gZXdgYZY Vi [V^g kVajZ dc V gZXjgg^c\

WVh^h VcY i]Z^g aZkZa l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n8

5c _V 8USU]RUb -+' ,*,-

@UfU\ + @UfU\ , @UfU\ - H_dQ\

:hhZih8

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 12 " q " q " 12

KVWW^ igjhi ^ckZhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 00 q q 00

=Zedh^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 6 q q 6

Hi]Zg ^ckZhibZcih

FdcZn bVg`Zi VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 04 q q 04

?^mZY+BcXdbZ LZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /2. 4 q /24

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01. 4 q 014

E^VW^a^i^Zh8

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dch , , , , , , , , , , , , , , , , , , , , , , , 05 q q 05

FVg`+id+bVg`Zi YZg^kVi^kZ a^VW^a^in , , , , , , , , , , , , , , , , , , , , , , , q 6 q 6

MdiVa a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05 6 q 13

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 0.1 " &0' " q " 0./

5c _V 8USU]RUb -+' ,*,,

@UfU\ + @UfU\ , @UfU\ - H_dQ\

:hhZih8

KZhig^XiZY [jcYh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 10 " q " q " 10

KVWW^ igjhi ^ckZhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0/ q q 0/

=Zedh^ih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 5 q q 5

Hi]Zg ^ckZhibZcih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

FdcZn bVg`Zi VcY di]Zg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4/ q q 4/

?^mZY+BcXdbZ LZXjg^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /25 4 q /31

<dci^c\Zci XVh] eVnbZci [gdb i]Z hVaZ d[ AHL , , , , , , , , , , , , , q q 50 50

FVg`+id+bVg`Zi YZg^kVi^kZ VhhZi , , , , , , , , , , , , , , , , , , , , , , , , , q / q /

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 046 5 50 125

E^VW^a^i^Zh8 , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , ,

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dch , , , , , , , , , , , , , , , , , , , , , , , 02 q q 02

MdiVa a^VW^a^i^Zh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 02 q q 02

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 022 " 5 " 50 " 101
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KZhig^XiZY [jcYhqM]Z <dbeVcnth gZhig^XiZY [jcYh eg^bVg^an gZegZhZci egdXZZYh gZXZ^kZY [gdb [^cVcX^c\h

[dg i]Z XdchigjXi^dc VcY XVe^iVa ^begdkZbZci d[ [VX^a^i^Zh VcY [gdb XjhidbZgh [dg [jijgZ hZgk^XZh jcYZg deZgVi^dc*

bV^ciZcVcXZ VcY gZeV^g egd_ZXih,

KVWW^ igjhi ^ckZhibZcihqM]Z <dbeVcnth gVWW^ igjhi ^ckZhibZcih Xdch^hi d[ Zfj^in VcY ^cYZm [jcYh [gdb

l]^X] hjeeaZbZciVa ZmZXji^kZ gZi^gZbZci eaVc WZcZ[^ih VcY YZ[ZggZY XdbeZchVi^dc dWa^\Vi^dch XVc WZ eV^Y, M]Z

<dbeVcn ^cXajYZh i]ZhZ VhhZih ^c di]Zg adc\+iZgb VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

=Zedh^ihq=Zedh^ih ^cXajYZ ZhXgdl [jcYh VcY XZgiV^c di]Zg YZedh^ih ]ZaY ^c igjhi, M]Z <dbeVcn ^cXajYZh

XVh] YZedh^ih ^c di]Zg XjggZci VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

=Z[ZggZY XdbeZchVi^dc dWa^\Vi^dchqM]Z <dbeVcnth YZ[ZggZY XdbeZchVi^dc eaVch Vaadl eVgi^X^eVcih id

YZ[Zg XZgiV^c XVh] XdbeZchVi^dc ^cid cdi^dcVa ^ckZhibZci VXXdjcih, M]Z <dbeVcn ^cXajYZh hjX] eaVch ^c di]Zg

adc\+iZgb a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih, M]Z kVajZ d[ i]Z <dbeVcnth YZ[ZggZY XdbeZchVi^dc

dWa^\Vi^dch ^h WVhZY dc i]Z bVg`Zi kVajZ d[ i]Z eVgi^X^eVciht cdi^dcVa ^ckZhibZci VXXdjcih, M]Z cdi^dcVa

^ckZhibZcih VgZ Xdbeg^hZY eg^bVg^an d[ bjijVa [jcYh* l]^X] VgZ WVhZY dc dWhZgkVWaZ bVg`Zi eg^XZh,

FVg`+id+bVg`Zi YZg^kVi^kZ VhhZih VcY a^VW^a^i^ZhqM]Z <dbeVcn Zbeadnh YZg^kVi^kZ [^cVcX^Va ^chigjbZcih ^c

i]Z [dgb d[ igZVhjgn adX` V\gZZbZcih* XaVhh^[^ZY Vh XVh] [adl ]ZY\Zh* ^c dgYZg id [^m i]Z ^ciZgZhi Xdhi dc Zm^hi^c\

dg [dgZXVhiZY YZWi, M]Z <dbeVcn jhZh V XVaXjaVi^dc d[ [jijgZ XVh] ^c[adlh VcY Zhi^bViZY [jijgZ dji[adlh* l]^X]

VgZ Y^hXdjciZY* id YZiZgb^cZ i]Z XjggZci [V^g kVajZ, :YY^i^dcVa ^cejih id i]Z egZhZci kVajZ XVaXjaVi^dc ^cXajYZ i]Z

XdcigVXi iZgbh* XdjciZgeVgin XgZY^i g^h`* ^ciZgZhi gViZh VcY bVg`Zi kdaVi^a^in,

Hi]Zg ^ckZhibZcihq:h V gZhjai d[ i]Z KZi^gZZ PZa[VgZ IaVc X]Vc\Zh Y^hXjhhZY ^c GdiZ /3q>beadnZZ

;ZcZ[^ih* Z[[ZXi^kZ =ZXZbWZg 1/* 0.00* i]Z <dbeVcn igVch[ZggZY ^ckZhibZci VhhZih [gdb i]Z ;Vg\V^cZY O>;:

^cid i]Z Zm^hi^c\ igjhi bV^ciV^cZY [dg i]Z WZcZ[^i d[ i]Z :Xi^kZ O>;:, M]Z igVch[Zg d[ i]ZhZ ;Vg\V^cZY O>;:

^ckZhibZci VhhZih ^cid i]Z :Xi^kZ O>;: eZgb^ih VXXZhh id Veegdm^bViZan "/72 b^aa^dc d[ VhhZih [dg ejgedhZh d[

eVn^c\ VXi^kZ jc^dc ZbeadnZZ bZY^XVa WZcZ[^ih,

M]Z ^ckZhibZcih ^c i]Z :Xi^kZ O>;: igjhi eg^bVg^an Xdch^hi d[ bdcZn bVg`Zi [jcYh VcY VkV^aVWaZ+[dg+hVaZ

[^mZY ^cXdbZ hZXjg^i^Zh, M]Z bdcZn bVg`Zi VcY di]Zg ^ckZhibZcih ]VkZ dg^\^cVa bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh

l]Zc ejgX]VhZY, M]Z [V^g kVajZ bZVhjgZbZci d[ i]Z bdcZn bVg`Zi VcY di]Zg ^ckZhibZcih ^h WVhZY dc dWhZgkVWaZ

bVg`Zi eg^XZh VcY i]ZgZ[dgZ ^cXajYZY ^c i]Z gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih ]^ZgVgX]n Vh EZkZa /, M]Z

VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh VgZ eg^bVg^an ^ckZhibZcih ^c N,L, MgZVhjgn hZXjg^i^Zh VcY \dkZgcbZci

WdcYh, M]Z bV_dg^in d[ N,L, MgZVhjgn hZXjg^i^Zh VcY \dkZgcbZci WdcYh ]VkZ WZZc XViZ\dg^oZY Vh EZkZa / WZXVjhZ

i]Zn igVYZ ^c ]^\]an+a^fj^Y VcY igVcheVgZci bVg`Zih, <ZgiV^c N,L, MgZVhjgn hZXjg^i^Zh VgZ WVhZY dc eg^XZh i]Vi

gZ[aZXi dWhZgkVWaZ bVg`Zi ^c[dgbVi^dc* hjX] Vh VXijVa igVYZ ^c[dgbVi^dc d[ h^b^aVg hZXjg^i^Zh* VcY VgZ i]ZgZ[dgZ

XViZ\dg^oZY Vh EZkZa 0* WZXVjhZ i]Z kVajVi^dch VgZ XVaXjaViZY jh^c\ bdYZah l]^X] ji^a^oZ VXi^kZan igVYZY bVg`Zi

YViV i]Vi i]Z <dbeVcn XVc XdggdWdgViZ, M]Z <dbeVcn ^cXajYZh di]Zg ^ckZhibZcih bZVhjgZY VcY gZXdgYZY Vi [V^g

kVajZ dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih d[ "40 b^aa^dc VcY "45 b^aa^dc ^c di]Zg XjggZci VhhZih* Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan* VcY "/// b^aa^dc VcY "/25 b^aa^dc ^c di]Zg adc\+iZgb VhhZih* Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan, NcgZVa^oZY ]daY^c\ \V^ch VcY adhhZh dc VkV^aVWaZ+[dg+hVaZ hZXjg^i^Zh

VgZ ZmXajYZY [gdb ZVgc^c\h VcY gZedgiZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ jci^a gZVa^oZY,
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M]Z [daadl^c\ iVWaZh hjbbVg^oZ i]Z jcgZVa^oZY edh^i^dch [dg VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh Vh d[

=ZXZbWZg 1/* 0.01 VcY 0.008

5c _V 8USU]RUb -+' ,*,-

5]_bdYjUT
7_cd 6QcYc

;b_cc
e^bUQ\YjUT

WQY^c

;b_cc
e^bUQ\YjUT

\_ccUc :QYb JQ\eU

:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , " /21 " 4 " 1 " /24

5c _V 8USU]RUb -+' ,*,,

5]_bdYjUT
7_cd 6QcYc

;b_cc
e^bUQ\YjUT

WQY^c

;b_cc
e^bUQ\YjUT

\_ccUc :QYb JQ\eU

:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh , , , , , , , , , , , , , , , , " /31 " q " q " /31

M]Z [V^g kVajZ d[ i]Z <dbeVcnth VkV^aVWaZ+[dg+hVaZ [^mZY ^cXdbZ hZXjg^i^Zh* hjbbVg^oZY Wn XdcigVXijVa

bVijg^i^Zh* Vh d[ =ZXZbWZg 1/* 0.01* ^h Vh [daadlh8

5]_e^d

Hi]Zg ^ckZhibZcihq:kV^aVWaZ+[dg+hVaZ [^mZY+^cXdbZ hZXjg^i^Zh

EZhh i]Vc dcZ nZVg , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 61

/ nZVgq3 nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 3.

3 nZVghq/. nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 2

@gZViZg i]Vc /. nZVgh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 7

MdiVa , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " /24

<dci^c\Zci XVh] eVnbZci [gdb i]Z hVaZ d[ AHLq M]Z <dbeVcnth Xdci^c\Zci XVh] eVnbZci YZg^kVi^kZ

^cXajYZY Vh eVgi d[ i]Z Xdch^YZgVi^dc [gdb i]Z hVaZ d[ AHL ^h ^cXajYZY ^c di]Zg XjggZci VhhZih dc i]Z <dchda^YViZY

;VaVcXZ L]ZZih Vh d[ =ZXZbWZg 1/* 0.00, M]Z VXXdjci^c\ [V^g kVajZ bZVhjgZbZci d[ i]Z Xdci^c\Zci XVh] eVnbZci

lVh "50 b^aa^dc Vh d[ =ZXZbWZg 1/* 0.00* l]^X] lVh gZ[aZXi^kZ d[ X]Vc\Zh ^c i]Z WZcX]bVg` ^ciZgZhi gViZ VcY

lVh Zhi^bViZY jh^c\ i]Z egdWVW^a^in d[ i]Z djiXdbZ d[ gZXZ^ei d[ i]Z "53 b^aa^dc* V EZkZa 1 ^ceji,

:h d[ =ZXZbWZg 1/* 0.01* i]Z Xdci^c\Zci XVh] eVnbZci [gdb i]Z hVaZ d[ AHL ^h VXXdjciZY [dg Vh V

gZXZ^kVWaZ* Vh i]Z XdcY^i^dch ]VkZ WZZc hVi^h[^ZY, M]Z XVggn^c\ Vbdjci d[ i]Z gZXZ^kVWaZ ^h ^cXajYZY ^c di]Zg adc\+

iZgb VhhZih dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih Vh =ZXZbWZg 1/* 0.01* l]^X] Veegdm^bViZh [V^g kVajZ, Hc

?ZWgjVgn 0* 0.02* i]Z hZXjgZY hZaaZg cdiZ [gdb i]Z hVaZ d[ AHL lVh VbZcYZY id ^cXgZVhZ i]Z eg^cX^eVa Vbdjci

[gdb "50. b^aa^dc id "573 b^aa^dc* ^c [jaa hVi^h[VXi^dc d[ i]Z "53 b^aa^dc Xdci^c\Zci XVh] eVnbZci, LZZ GdiZ 3q

:Xfj^h^i^dch VcY =^kZhi^ijgZh [dg VYY^i^dcVa ^c[dgbVi^dc,

B_dU +34 @UQcUc

M]Z <dbeVcn ]Vh deZgVi^c\ VcY [^cVcXZ aZVhZh ^ckdak^c\ gZVa egdeZgin* ^cXajY^c\ [VX^a^i^Zh* ji^a^in VhhZih*

kZ]^XaZh* VcY Zfj^ebZci, <ZgiV^c deZgVi^c\ aZVhZh ]VkZ gZcZlVa dei^dch gVc\^c\ [gdb dcZ nZVg id 4. nZVgh, M]Z

ZmZgX^hZ d[ aZVhZ gZcZlVa dei^dch ^h Vi i]Z <dbeVcnth hdaZ Y^hXgZi^dc, KZcZlVa dei^dch i]Vi i]Z <dbeVcn lVh

gZVhdcVWan XZgiV^c id ZmZgX^hZ VgZ ^cXajYZY ^c i]Z <dbeVcnth KHN VhhZih, <ZgiV^c deZgVi^c\ aZVhZh XdciV^c i]Z

dei^dc id ejgX]VhZ i]Z aZVhZY egdeZgin, M]Z deZgVi^c\ aZVhZh [dg gZVa egdeZgin* kZ]^XaZh VcY Zfj^ebZci l^aa Zme^gZ

dkZg i]Z cZmi 14 nZVgh* [^kZ nZVgh* VcY [^kZ nZVgh* gZheZXi^kZan,

M]Z <dbeVcn eVgi^X^eViZh ^c V cjbWZg d[ VggVc\ZbZcih l^i] kVg^djh ejWa^X Zci^i^Zh &rIVgicZghs' ^c PZhi

O^g\^c^V, NcYZg i]ZhZ VggVc\ZbZcih* i]Z <dbeVcn igVch[ZggZY V edgi^dc d[ ^ih ji^a^in eaVci id i]Z IVgicZgh ^c

ZmX]Vc\Z [dg Vc ZfjVa eg^cX^eVa Vbdjci d[ BcYjhig^Va =ZkZadebZci ;dcYh &rB=;hs' ^hhjZY Wn i]Z IVgicZgh jcYZg

i]Z BcYjhig^Va =ZkZadebZci VcY <dbbZgX^Va =ZkZadebZci ;dcY :Xi, M]Z <dbeVcn aZVhZY WVX` i]Z ji^a^in eaVci
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jcYZg V\gZZbZcih [dg V eZg^dY d[ 1. id 2. nZVgh, M]Z <dbeVcn ]Vh gZXdgYZY i]ZhZ V\gZZbZcih Vh [^cVcXZ aZVhZh

^c egdeZgin* eaVci VcY Zfj^ebZci* Vh dlcZgh]^e d[ i]Z VhhZih l^aa gZkZgi WVX` id i]Z <dbeVcn Vi i]Z ZcY d[ i]Z

aZVhZ iZgb, M]Z XVggn^c\ kVajZ d[ i]Z [^cVcXZ aZVhZ VhhZih lVh "/22 b^aa^dc VcY "/23 b^aa^dc Vh d[ =ZXZbWZg 1/*

0.01 VcY 0.00* gZheZXi^kZan, M]Z <dbeVcn YZiZgb^cZY i]Vi i]Z [^cVcXZ aZVhZ dWa^\Vi^dch VcY i]Z ^ckZhibZcih ^c

B=;h bZZi i]Z XdcY^i^dch [dg d[[hZii^c\* VcY Vh hjX]* VgZ gZedgiZY cZi dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih VcY

ZmXajYZY [gdb i]Z aZVhZ Y^hXadhjgZ egZhZciZY WZadl,

M]Z <dbeVcn Vahd ZciZgh ^cid H$F V\gZZbZcih l^i] i]Z IVgicZgh, M]Z <dbeVcn eVnh Vc VccjVa [ZZ [dg jhZ

d[ i]Z IVgicZght VhhZih ^c eZg[dgb^c\ jcYZg i]Z H$F V\gZZbZcih, M]Z H$F V\gZZbZcih VgZ gZXdgYZY Vh

deZgVi^c\ aZVhZh* VcY [jijgZ VccjVa jhZ [ZZh d[ "2 b^aa^dc ^c 0.02 i]gdj\] 0.06* VcY "2/ b^aa^dc i]ZgZV[iZg* VgZ

^cXajYZY ^c deZgVi^c\ aZVhZ KHN VhhZih VcY deZgVi^c\ aZVhZ a^VW^a^i^Zh dc i]Z <dchda^YViZY ;VaVcXZ L]ZZih,

KZciVa ZmeZchZh jcYZg deZgVi^c\ aZVhZh lZgZ "// b^aa^dc* "/0 b^aa^dc VcY "/1 b^aa^dc [dg i]Z nZVgh ZcYZY

=ZXZbWZg 1/* 0.01* 0.00 VcY 0.0/* gZheZXi^kZan,

?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01* XVh] eV^Y [dg Vbdjcih ^c aZVhZ a^VW^a^i^Zh* l]^X] ^cXajYZh deZgVi^c\

XVh] [adlh [gdb deZgVi^c\ aZVhZh* lVh "// b^aa^dc, ?dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.01* KHN VhhZih dWiV^cZY

^c ZmX]Vc\Z [dg cZl deZgVi^c\ aZVhZ a^VW^a^i^Zh lVh "// b^aa^dc,

:h d[ =ZXZbWZg 1/* 0.01* i]Z lZ^\]iZY+VkZgV\Z gZbV^c^c\ aZVhZ iZgb d[ i]Z deZgVi^c\ aZVhZh lVh /5 nZVgh*

VcY i]Z lZ^\]iZY+VkZgV\Z Y^hXdjci gViZ d[ i]Z deZgVi^c\ aZVhZh lVh 2#,

M]Z [jijgZ bVijg^i^Zh d[ aZVhZ a^VW^a^i^Zh Vi =ZXZbWZg 1/* 0.01* lZgZ "/. b^aa^dc ^c 0.02* "/. b^aa^dc ^c

0.03* "7 b^aa^dc ^c 0.04* "6 b^aa^dc ^c 0.05* "4 b^aa^dc ^c 0.06 VcY "54 b^aa^dc i]ZgZV[iZg, :i =ZXZbWZg 1/*

0.01* ^bejiZY ^ciZgZhi lVh "17 b^aa^dc,

B_dU ,*4 GUW]U^d =^V_b]QdY_^

M]Z <dbeVcnth deZgVi^c\ hZ\bZcih VgZ Xdbeg^hZY d[ ^ih Wjh^cZhhZh l]^X] \ZcZgViZ gZkZcjZ* ^cXjg ZmeZchZ

VcY ]VkZ hZeVgViZ [^cVcX^Va ^c[dgbVi^dc l]^X] ^h gZ\jaVgan jhZY Wn bVcV\ZbZci id bV`Z deZgVi^c\ YZX^h^dch*

VhhZhh eZg[dgbVcXZ VcY VaadXViZ gZhdjgXZh, M]Z <dbeVcn deZgViZh ^ih Wjh^cZhhZh eg^bVg^an i]gdj\] dcZ

gZedgiVWaZ hZ\bZci* i]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci, M]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci ^h i]Z aVg\Zhi

XdbedcZci d[ i]Z <dbeVcnth Wjh^cZhh VcY ^cXajYZh hjWh^Y^Vg^Zh i]Vi egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh id

XjhidbZgh ^c /2 hiViZh,

M]Z <dbeVcn Vahd deZgViZh di]Zg Wjh^cZhhZh* eg^bVg^an FL@* l]^X] egdk^YZ lViZg VcY lVhiZlViZg hZgk^XZh

id i]Z N,L, \dkZgcbZci dc b^a^iVgn ^chiVaaVi^dch* Vh lZaa Vh bjc^X^eVa^i^Zh, M]ZhZ di]Zg Wjh^cZhhZh Yd cdi bZZi i]Z

Xg^iZg^V d[ V gZedgiVWaZ hZ\bZci ^c VXXdgYVcXZ l^i] @::I* VcY VgZ XdaaZXi^kZan egZhZciZY i]gdj\]dji i]^h :ccjVa

KZedgi dc ?dgb /.+D l^i]^c rHi]Zg*s l]^X] ^h Xdch^hiZci l^i] ]dl bVcV\ZbZci VhhZhhZh i]Z gZhjaih d[ i]ZhZ

Wjh^cZhhZh, M]Z <dbeVcnth [dgbZg AHL Wjh^cZhh* l]^X] lVh hdaY ^c i]Z [djgi] fjVgiZg d[ 0.0/* lVh ^cXajYZY ^c

rFVg`Zi+;VhZY ;jh^cZhhZhs ^c i]Z <dbeVcnth ?dgb /.+D [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.0/, :h V gZhjai d[

i]Z hVaZ d[ AHL* i]Z XViZ\dg^Zh l]^X] lZgZ egZk^djhan h]dlc Vh rFVg`Zi+;VhZY ;jh^cZhhZhs VcY rHi]Zgs ]VkZ

WZZc XdbW^cZY VcY VgZ h]dlc Vh Hi]Zg, LZ\bZci gZhjaih [dg i]Z nZVg ZcYZY =ZXZbWZg 1/* 0.0/* ]VkZ WZZc

VY_jhiZY gZigdheZXi^kZan id gZ[aZXi i]^h X]Vc\Z,

M]Z VXXdjci^c\ eda^X^Zh d[ i]Z hZ\bZcih VgZ i]Z hVbZ Vh i]dhZ YZhXg^WZY ^c GdiZ 0qL^\c^[^XVci :XXdjci^c\

Ida^X^Zh, M]Z KZ\jaViZY ;jh^cZhhZh hZ\bZci ^cXajYZh ^ciZgXdbeVcn Xdhih i]Vi VgZ VaadXViZY Wn LZgk^XZ <dbeVcn

VcY ^ciZgXdbeVcn ^ciZgZhi i]Vi ^h X]Vg\ZY Wn :P<<* Wdi] d[ l]^X] VgZ Za^b^cViZY id gZXdcX^aZ id i]Z

<dchda^YViZY LiViZbZcih d[ HeZgVi^dch, BciZg+hZ\bZci gZkZcjZh ^cXajYZ i]Z hVaZ d[ lViZg [gdb V gZ\jaViZY

hjWh^Y^Vgn id hjWh^Y^Vg^Zh l^i]^c Hi]Zg* aZVhZY d[[^XZ heVXZ* VcY [jgc^ijgZ VcY Zfj^ebZci egdk^YZY Wn hjWh^Y^Vg^Zh

l^i]^c Hi]Zg id gZ\jaViZY hjWh^Y^Vg^Zh, Hi]Zg Vahd ^cXajYZh XdgedgViZ Xdhih i]Vi VgZ cdi VaadXViZY id i]Z

<dbeVcnth KZ\jaViZY ;jh^cZhhZh* ^ciZgZhi ^cXdbZ gZaViZY id i]Z hZXjgZY hZaaZg egdb^hhdgn cdiZ [gdb i]Z hVaZ d[
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AHL* ^cXdbZ [gdb VhhZih cdi VhhdX^ViZY l^i] i]Z KZ\jaViZY ;jh^cZhhZh* Za^b^cVi^dch d[ ^ciZg+hZ\bZci

igVchVXi^dch VcY [V^g kVajZ VY_jhibZcih gZaViZY id VXfj^h^i^dch i]Vi ]VkZ cdi WZZc VaadXViZY id i]Z KZ\jaViZY

;jh^cZhhZh hZ\bZci, M]Z VY_jhibZcih gZaViZY id i]Z VXfj^h^i^dch VgZ gZedgiZY ^c Hi]Zg Vh i]Zn VgZ ZmXajYZY [gdb

hZ\bZci eZg[dgbVcXZ bZVhjgZh ZkVajViZY Wn bVcV\ZbZci,

IgZhZciZY ^c i]Z iVWaZh WZadl ^h hjbbVg^oZY hZ\bZci ^c[dgbVi^dc Vh d[ VcY [dg i]Z nZVgh ZcYZY =ZXZbWZg 1/8

,*,-

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*70. " 1/2 " 2*012

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 471 // 5.2

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*20/ 1.7 0*51.

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &142' &74' &24.'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 06 23 51

Igdk^h^dc [dg &WZcZ[^i [gdb' ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , 037 &5' 030

GZi ^cXdbZ &adhh' Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , 75/ &05' 722

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 05*26. 0*6/6 1.*076

<Vh] eV^Y [dg XVe^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*33/ 02 0*353

,*,,

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*3.3 " 065 " 1*570

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 411 /4 427

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*020 055 0*3/7

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &1/2' &//7' &211'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0 3. 30

@V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , q /7 /7

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /66 q /66

GZi ^cXdbZ &adhh' Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , 632 &12' 60.

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 03*.16 0*527 05*565

<Vh] eV^Y [dg XVe^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*062 /1 0*075

,*,+

FUWe\QdUT
6ecY^UccUc CdXUb 7_^c_\YTQdUT

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 1*162 " 324 " 1*71.

=ZegZX^Vi^dc VcY Vbdgi^oVi^dc , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 4./ 13 414

MdiVa deZgVi^c\ ZmeZchZh* cZi , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 0*005 3.5 0*512

BciZgZhi ZmeZchZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &07.' &//1' &2.1'

BciZgZhi ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , / 1 2

&Edhh' dg \V^c dc hVaZ d[ Wjh^cZhhZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , &/' 526 525

Igdk^h^dc [dg ^cXdbZ iVmZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /50 0.3 155

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , 567 252 /*041

MdiVa VhhZih , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 01*143 0*5/. 04*.53

<Vh] eV^Y [dg XVe^iVa ZmeZcY^ijgZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , /*525 /5 /*542
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B_dU ,+4 I^QeTYdUT EeQbdUb\i 8QdQ

IgZhZciZY ^c i]Z iVWaZh WZadl VgZ hjeeaZbZciVa* jcVjY^iZY* Xdchda^YViZY* fjVgiZgan [^cVcX^Va YViV [dg ZVX] d[

i]Z [djg fjVgiZgh ^c i]Z nZVgh ZcYZY =ZXZbWZg 1/* 0.01 VcY 0.00* gZheZXi^kZan, M]Z deZgVi^c\ gZhjaih [dg Vcn

fjVgiZg VgZ cdi ^cY^XVi^kZ d[ gZhjaih i]Vi bVn WZ ZmeZXiZY [dg V [jaa nZVg dg Vcn [jijgZ eZg^dYh,

,*,-

:Ybcd
EeQbdUb

GUS_^T
EeQbdUb

HXYbT
EeQbdUb

:_ebdX
EeQbdUb

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 716 "/*.75 "/*/45 "/*.10

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 073 210 256 077

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , /5. 06. 101 /5/

;Vh^X ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , ".,7/ " /,22 " /,44 " .,66

=^ajiZY ZVgc^c\h eZg h]VgZ8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , .,7/ /,22 /,44 .,66

&V' :bdjcih bVn cdi hjb YjZ id gdjcY^c\,

,*,,

:Ybcd
EeQbdUb

GUS_^T
EeQbdUb

HXYbT
EeQbdUb

:_ebdX
EeQbdUb

HeZgVi^c\ gZkZcjZh , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , " 620 " 715 "/*.60 " 71/

HeZgVi^c\ ^cXdbZ , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , , 024 105 217 04/

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , , , , , /36 0/6 075 /25

;Vh^X ZVgc^c\h eZg h]VgZ8 &V'

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , ".,65 "/,0. " /,41 ".,6/

=^ajiZY ZVgc^c\h eZg h]VgZ8

GZi ^cXdbZ Viig^WjiVWaZ id Xdbbdc h]VgZ]daYZgh , , , , , , , , , , , , , , , , , .,65 /,0. /,41 .,6/

&V' :bdjcih bVn cdi hjb YjZ id gdjcY^c\,

=H9A 3) 7<5B;9G =B 5B8 8=G5;F99A9BHG K=H< 577CIBH5BHG CB 577CIBH=B; 5B8

:=B5B7=5@ 8=G7@CGIF9

GdcZ,

=H9A 35) 7CBHFC@G 5B8 DFC798IF9G

8YcS\_cebU 7_^db_\c Q^T Db_SUTebUc

M]Z <dbeVcn* jcYZg i]Z hjeZgk^h^dc VcY l^i] i]Z eVgi^X^eVi^dc d[ ^ih bVcV\ZbZci* ^cXajY^c\ ^ih <]^Z[

>mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg* XdcYjXiZY Vc ZkVajVi^dc d[ i]Z Z[[ZXi^kZcZhh d[ i]Z YZh^\c VcY

deZgVi^dc d[ i]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh Vh hjX] iZgb ^h YZ[^cZY ^c KjaZ /1V+/3&Z' VcY

KjaZ /3Y+/3&Z' jcYZg i]Z >mX]Vc\Z :Xi Vh d[ i]Z ZcY d[ i]Z eZg^dY XdkZgZY Wn i]^h gZedgi,

;VhZY dc i]Vi ZkVajVi^dc* i]Z <dbeVcnth <]^Z[ >mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg ]VkZ

XdcXajYZY i]Vi* Vh d[ =ZXZbWZg 1/* 0.01* i]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh lZgZ Z[[ZXi^kZ Vi V

gZVhdcVWaZ aZkZa d[ VhhjgVcXZ, M]Z <dbeVcnth Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VgZ YZh^\cZY id ZchjgZ i]Vi

^c[dgbVi^dc gZfj^gZY id WZ Y^hXadhZY Wn i]Z <dbeVcn ^c i]Z gZedgih ^i [^aZh dg hjWb^ih jcYZg i]Z >mX]Vc\Z :Xi ^h

gZXdgYZY* egdXZhhZY* hjbbVg^oZY VcY gZedgiZY l^i]^c i]Z i^bZ eZg^dYh heZX^[^ZY ^c i]Z L><th gjaZh VcY [dgbh*

VcY i]Vi hjX] ^c[dgbVi^dc ^h VXXjbjaViZY VcY Xdbbjc^XViZY id bVcV\ZbZci* ^cXajY^c\ i]Z <]^Z[ >mZXji^kZ

H[[^XZg VcY i]Z <]^Z[ ?^cVcX^Va H[[^XZg* id Vaadl i^bZan YZX^h^dch gZ\VgY^c\ gZfj^gZY Y^hXadhjgZ, Bc YZh^\c^c\ VcY

ZkVajVi^c\ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* bVcV\ZbZci gZXd\c^oZh i]Vi Vcn Xdcigdah VcY egdXZYjgZh* cd

bViiZg ]dl lZaa YZh^\cZY VcY deZgViZY* XVc egdk^YZ dcan gZVhdcVWaZ VhhjgVcXZ d[ VX]^Zk^c\ i]Z YZh^gZY Xdcigda

dW_ZXi^kZ,
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AQ^QWU]U^dlc FU`_bd _^ =^dUb^Q\ 7_^db_\ _fUb :Y^Q^SYQ\ FU`_bdY^W

M]Z <dbeVcnth bVcV\ZbZci ^h gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ VYZfjViZ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\* Vh hjX] iZgb ^h YZ[^cZY ^c KjaZ /1V+/3&[' d[ i]Z >mX]Vc\Z :Xi, M]Z <dbeVcnth ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^h V egdXZhh YZh^\cZY Wn dg jcYZg i]Z hjeZgk^h^dc d[ i]Z <dbeVcnth <]^Z[

>mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va H[[^XZg id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i] @::I,

M]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ ^cXajYZh i]dhZ eda^X^Zh VcY egdXZYjgZh i]Vi &^' eZgiV^c id

i]Z bV^ciZcVcXZ d[ gZXdgYh i]Vi ^c gZVhdcVWaZ YZiV^a VXXjgViZan VcY [V^gan gZ[aZXi ^ih igVchVXi^dch VcY Y^hedh^i^dch

d[ ^ih VhhZih* &^^' egdk^YZ gZVhdcVWaZ VhhjgVcXZ i]Vi igVchVXi^dch VgZ gZXdgYZY Vh cZXZhhVgn id eZgb^i egZeVgVi^dc d[

i]Z [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ l^i] @::I* VcY i]Vi i]Z <dbeVcnth gZXZ^eih VcY ZmeZcY^ijgZh VgZ WZ^c\

bVYZ dcan ^c VXXdgYVcXZ l^i] Vji]dg^oVi^dch d[ ^ih bVcV\ZbZci VcY ^ih Y^gZXidgh* VcY &^^^' egdk^YZ gZVhdcVWaZ

VhhjgVcXZ gZ\VgY^c\ egZkZci^dc dg i^bZan YZiZXi^dc d[ jcVji]dg^oZY VXfj^h^i^dc* jhZ dg Y^hedh^i^dc d[ ^ih VhhZih

i]Vi XdjaY ]VkZ V bViZg^Va Z[[ZXi dc i]Z [^cVcX^Va hiViZbZcih,

;ZXVjhZ d[ ^ih ^c]ZgZci a^b^iVi^dch* ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ bVn cdi egZkZci dg YZiZXi

b^hhiViZbZcih, :ahd* egd_ZXi^dch d[ Vcn ZkVajVi^dc d[ Z[[ZXi^kZcZhh id [jijgZ eZg^dYh VgZ hjW_ZXi id i]Z g^h` i]Vi

Xdcigdah bVn WZXdbZ ^cVYZfjViZ WZXVjhZ d[ X]Vc\Zh ^c XdcY^i^dch* dg i]Vi i]Z YZ\gZZ d[ Xdbea^VcXZ l^i] i]Z

eda^X^Zh dg egdXZYjgZh bVn YZiZg^dgViZ,

M]Z <dbeVcnth bVcV\ZbZci* ^cXajY^c\ i]Z <dbeVcnth <]^Z[ >mZXji^kZ H[[^XZg VcY ^ih <]^Z[ ?^cVcX^Va

H[[^XZg* VhhZhhZY i]Z Z[[ZXi^kZcZhh d[ ^ih ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* Vh d[ =ZXZbWZg 1/* 0.01* jh^c\

i]Z Xg^iZg^V YZhXg^WZY ^c 7U[LYUHS 1VU[YVSb7U[LNYH[LK 4YHTL^VYR "*()+# ^hhjZY Wn i]Z <dbb^iiZZ d[ Ledchdg^c\

Hg\Vc^oVi^dch d[ i]Z MgZVYlVn <dbb^hh^dc &<HLH',

;VhZY dc i]Z <dbeVcnth ZkVajVi^dc jcYZg i]Z [gVbZldg` ^c 7U[LYUHS 1VU[YVSb7U[LNYH[LK 4YHTL^VYR

"*()+#* ^ih bVcV\ZbZci XdcXajYZY i]Vi ^ih ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ lVh Z[[ZXi^kZ Vh d[

=ZXZbWZg 1/* 0.01,

M]Z Z[[ZXi^kZcZhh d[ i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ Vh d[ =ZXZbWZg 1/* 0.01* ]Vh

WZZc VjY^iZY Wn Ig^XZlViZg]djhZ<ddeZgh EEI* Vc ^cYZeZcYZci gZ\^hiZgZY ejWa^X VXXdjci^c\ [^gb* Vh hiViZY ^c

i]Z^g gZedgi VeeZVg^c\ ^c BiZb 6q?^cVcX^Va LiViZbZcih VcY LjeeaZbZciVgn =ViV d[ i]^h :ccjVa KZedgi dc

?dgb /.+D,

7XQ^WUc Y^ =^dUb^Q\ 7_^db_\ _fUb :Y^Q^SYQ\ FU`_bdY^W

M]Z <dbeVcn XdcXajYZY i]Vi i]ZgZ ]VkZ WZZc cd X]Vc\Zh ^c ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ ^ih aVhi [^hXVa fjVgiZg i]Vi ]VkZ bViZg^Vaan V[[ZXiZY* dg VgZ gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi*

i]Z <dbeVcnth ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=H9A 36) CH<9F =B:CFA5H=CB

Hc ?ZWgjVgn 6* 0.02* DVga ?, Djgo* i]Z <dbeVcnth ;dVgY <]V^g* lVh cdi^[^ZY Wn :Yb^gVa CVbZh @,

LiVkg^Y^h d[ ]^h YZX^h^dc id gZh^\c Vh V bZbWZg d[ i]Z ;dVgY d[ =^gZXidgh d[ i]Z <dbeVcn &i]Z r;dVgYs'* Z[[ZXi^kZ

Vh d[ ?ZWgjVgn /0* 0.02, :Yb^gVa LiVkg^Y^hth cdi^[^XVi^dc hiViZY i]Vi ]Z lVh gZh^\c^c\ id [dXjh dc Vaa d[ ]^h

egd[Zhh^dcVa VcY eZghdcVa dWa^\Vi^dch VcY i]Vi ]Z Y^Y cdi ]VkZ Vcn Y^hV\gZZbZcih l^i] i]Z <dbeVcn dc Vcn

bViiZg gZaVi^c\ id i]Z <dbeVcnth deZgVi^dch* eda^X^Zh dg egVXi^XZh, :Yb^gVa LiVkg^Y^h ]VY WZZc V Y^gZXidg d[ i]Z

<dbeVcn h^cXZ 0./6 VcY hZgkZY Vh <]V^g d[ i]Z LV[Zin* >ck^gdcbZciVa* MZX]cdad\n VcY HeZgVi^dch <dbb^iiZZ

&i]Z rL>MH <dbb^iiZZs' h^cXZ 0.0/, :i i]Z Z[[ZXi^kZ i^bZ d[ ]^h gZh^\cVi^dc* :Yb^gVa LiVkg^Y^h Vahd ]VY hZgkZY

Vh V bZbWZg d[ i]Z Gdb^cVi^c\-<dgedgViZ @dkZgcVcXZ <dbb^iiZZ, M]Z <dbeVcn l^h]Zh id i]Vc` :Yb^gVa

LiVkg^Y^h [dg ]^h bVcn nZVgh d[ hZgk^XZ id i]Z ;dVgY,
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Hc ?ZWgjVgn /2* 0.02* jedc i]Z gZXdbbZcYVi^dc d[ i]Z Gdb^cVi^c\-<dgedgViZ @dkZgcVcXZ <dbb^iiZZ* i]Z

;dVgY gZYjXZY i]Z h^oZ d[ i]Z ;dVgY [gdb iZc id c^cZ bZbWZgh VcY Veed^ciZY ;dVgY bZbWZg F^X]VZa E,

FVgWZggn id gZeaVXZ :Yb^gVa LiVkg^Y^h Wdi] Vh <]V^g d[ i]Z L>MH <dbb^iiZZ VcY Vh V bZbWZg d[ i]Z

Gdb^cVi^c\-<dgedgViZ @dkZgcVcXZ <dbb^iiZZ,

=H9A 37) 8=G7@CGIF9 F9;5F8=B; :CF9=;B >IF=G8=7H=CBG H<5H DF9J9BH

=BGD97H=CBG

Gdi Veea^XVWaZ,
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D5FH ===

=H9A +*) 8=F97HCFG' 9L97IH=J9 C::=79FG 5B8 7CFDCF5H9 ;CJ9FB5B79

M]Z ^c[dgbVi^dc gZfj^gZY Wn i]^h ^iZb VcY cdi hZi [dgi] WZadl dg ^c BiZb /q;jh^cZhhq>mZXji^kZ H[[^XZgh

d[ i]^h :ccjVa KZedgi dc ?dgb /.+D* ^h ^cXdgedgViZY Wn gZ[ZgZcXZ [gdb i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.02 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* id WZ [^aZY l^i] i]Z L>< l^i]^c /0. YVnh [daadl^c\ i]Z ZcY d[ i]Z [^hXVa

nZVg XdkZgZY Wn i]^h gZedgi* jcYZg i]Z XVei^dch Zci^iaZY r;dVgY d[ =^gZXidgh VcY <dgedgViZ @dkZgcVcXZs VcY

rIgdedhVa /q>aZXi^dc d[ =^gZXidgh,s

M]Z <dbeVcn ]Vh VYdeiZY V <dYZ d[ >i]^Xh* l]^X] Veea^Zh id Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh, M]Z [jaa

iZmi d[ i]Z <dYZ d[ >i]^Xh ^h ejWa^Xan VkV^aVWaZ dc i]Z <dbeVcnth lZWh^iZ Vi O[[WZ.''HT^H[LY&JVT, M]Z <dbeVcn

^ciZcYh id edhi dc ^ih lZWh^iZ Vcn VbZcYbZcih id i]Z <dYZ d[ >i]^Xh VcY Vcn lV^kZgh d[ hjX] egdk^h^dch \gVciZY

id XZgiV^c eg^cX^eVa d[[^XZgh,

=H9A ++) 9L97IH=J9 7CAD9BG5H=CB

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.02 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dch Zci^iaZY r;dVgY d[ =^gZXidgh VcY <dgedgViZ

@dkZgcVcXZq;dVgY KdaZ ^c K^h` HkZgh^\]iq>mZXji^kZ =ZkZadebZci VcY <dbeZchVi^dc <dbb^iiZZ KdaZ*s

rIgdedhVa /q>aZXi^dc d[ =^gZXidghq=^gZXidg <dbeZchVi^dc MVWaZ*s r<dbeZchVi^dc =^hXjhh^dc VcY :cVanh^h*s

r>mZXji^kZ <dbeZchVi^dcs &ZmXajY^c\ i]Z hjWhZXi^dc rIVn OZghjh IZg[dgbVcXZs'* r<dbeZchVi^dc <dbb^iiZZ

BciZgadX`h VcY Bch^YZg IVgi^X^eVi^dcs VcY r<dbeZchVi^dc <dbb^iiZZ KZedgis &l^i] i]Z aViiZg gZedgi WZ^c\

[jgc^h]ZY* VcY cdi [^aZY* ^c i]^h :ccjVa KZedgi dc ?dgb /.+D',

=H9A +,) G97IF=HM CKB9FG<=D C: 79FH5=B 69B9:=7=5@ CKB9FG 5B8 A5B5;9A9BH

5B8 F9@5H98 GHC7?<C@89F A5HH9FG

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb hZii^c\ [dgi] i]Z hZXjg^in dlcZgh]^e d[ XZgiV^c WZcZ[^X^Va dlcZgh VcY

bVcV\ZbZci ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z 0.02 :ccjVa FZZi^c\ d[

L]VgZ]daYZgh* jcYZg i]Z XVei^dch Zci^iaZY r<ZgiV^c ;ZcZ[^X^Va HlcZgh]^e FViiZghqLZXjg^in HlcZgh]^e d[

FVcV\ZbZci*s r<ZgiV^c ;ZcZ[^X^Va HlcZgh]^e FViiZghqLZXjg^in HlcZgh]^e d[ <ZgiV^c ;ZcZ[^X^Va HlcZghs VcY

r>fj^in <dbeZchVi^dc IaVc Bc[dgbVi^dc,s

=H9A +-) 79FH5=B F9@5H=CBG<=DG 5B8 F9@5H98 HF5BG57H=CBG' 5B8 8=F97HCF

=B89D9B89B79

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.02 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dc Zci^iaZY r;dVgY d[ =^gZXidgh VcY <dgedgViZ

@dkZgcVcXZq;dVgY KZk^Zl d[ KZaViZY IZghdc MgVchVXi^dchs VcY rIgdedhVa /q>aZXi^dc d[ =^gZXidghq=^gZXidg

BcYZeZcYZcXZ,s

=H9A +.) DF=B7=D5@ 577CIBH5BH :99G 5B8 G9FJ=79G

Bc[dgbVi^dc gZfj^gZY Wn i]^h ^iZb ^h ^cXdgedgViZY Wn gZ[ZgZcXZ ^c i]Z <dbeVcnth Igdmn LiViZbZci [dg i]Z

0.02 :ccjVa FZZi^c\ d[ L]VgZ]daYZgh* jcYZg i]Z XVei^dc Zci^iaZY rIgdedhVa 1qKVi^[^XVi^dc d[ :eed^cibZci d[

BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbq?ZZh IV^Y id BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbs

VcY rIgdedhVa 1qKVi^[^XVi^dc d[ :eed^cibZci d[ BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gbq

IgZ+:eegdkVa d[ LZgk^XZh Igdk^YZY Wn BcYZeZcYZci KZ\^hiZgZY IjWa^X :XXdjci^c\ ?^gb,s
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=H9A +/) 9L<=6=HG 5B8 :=B5B7=5@ GH5H9A9BH G7<98I@9G

&V' M]Z [daadl^c\ YdXjbZcih ]VkZ WZZc [^aZY Vh V eVgi d[ i]^h :ccjVa KZedgi dc ?dgb /.+D8

/, M]Z [^cVcX^Va hiViZbZcih a^hiZY ^c i]Z rBcYZm id <dchda^YViZY ?^cVcX^Va LiViZbZcihs XdciV^cZY ^c

BiZb 6q?^cVcX^Va LiViZbZcih VcY LjeeaZbZciVgn =ViV d[ i]^h ?dgb /.+D VgZ ]ZgZWn ^cXdgedgViZY

Wn gZ[ZgZcXZ ^c gZhedchZ id i]^h BiZb /3&V',

0, ?^cVcX^Va hiViZbZci hX]ZYjaZh ]VkZ WZZc db^iiZY h^cXZ i]Zn VgZ Z^i]Zg cdi gZfj^gZY dg VgZ cdi

Veea^XVWaZ Vh i]Z ^c[dgbVi^dc ^h di]Zgl^hZ ^cXajYZY ^c i]Z [^cVcX^Va hiViZbZcih dg cdiZh i]ZgZid,

1, >m]^W^ih, M]Z a^hi d[ YdXjbZcih XdciV^cZY ^c r>m]^W^i BcYZms ^h egdk^YZY ^c gZhedchZ id i]^h BiZb

/3&V', M]Z lVggVci^Zh* gZegZhZciVi^dch VcY XdkZcVcih XdciV^cZY ^c Vcn d[ i]Z V\gZZbZcih ^cXajYZY

dg ^cXdgedgViZY Wn gZ[ZgZcXZ ]ZgZ^c dg l]^X] VeeZVg Vh Zm]^W^ih ]ZgZid h]djaY cdi WZ gZa^ZY jedc

Wn WjnZgh* hZaaZgh dg ]daYZgh d[ i]Z <dbeVcnth dg ^ih hjWh^Y^Vg^Zht hZXjg^i^Zh VcY VgZ cdi ^ciZcYZY

Vh lVggVci^Zh* gZegZhZciVi^dch dg XdkZcVcih id Vcn ^cY^k^YjVa dg Zci^in ZmXZei Vh heZX^[^XVaan hZi

[dgi] ^c hjX] V\gZZbZci,

M]Z gZhedchZh id BiZbh /3&W' VcY &X' d[ ?dgb /.+D VgZ ^cXajYZY VWdkZ ^c gZhedchZ id BiZb /3&V',

=H9A +0) :CFA +*(? GIAA5FM

GdcZ,
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9hXYRYd
Be]RUb 9hXYRYd 8UcSbY`dY_^

0,/,/! LidX` IjgX]VhZ :\gZZbZci* YViZY GdkZbWZg 0.* 0./7* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* GZl Rdg` :bZg^XVc PViZg <dbeVcn* BcX, VcY E^WZgin Ni^a^i^Zh <d, &^cXdgedgViZY

Wn gZ[ZgZcXZ id >m]^W^i 0,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc

?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg 0.* 0./7',

0,/,0 EZiiZg :\gZZbZci* YViZY CjcZ 07* 0.0/* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,*

E^WZgin Ni^a^i^Zh &>VhiZgc PViZg AdaY^c\h' <dge, VcY GZl Rdg` :bZg^XVc PViZg <dbeVcn* BcX,*

l^i] gZheZXi id i]Z LidX` IjgX]VhZ :\gZZbZci* YViZY GdkZbWZg 0.* 0./7* Wn VcY Vbdc\ :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,* GZl Rdg` :bZg^XVc PViZg <dbeVcn* BcX, VcY E^WZgin Ni^a^i^Zh <d,

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 0,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY CjcZ 07* 0.0/',

0,0! FZbWZgh]^e BciZgZhi IjgX]VhZ :\gZZbZci* YViZY Vh d[ HXidWZg 06* 0.0/* Wn VcY Vbdc\ :bZg^XVc

PViZg >ciZgeg^hZh* EE<* :bZg^XVc PViZg &NL:'* EE<* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa

AdbZ Ldaji^dch* EE<* :bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY EV`Z]djhZ ;jnZg BcX, &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 0,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 07*

0.0/',

1,/ KZhiViZY <Zgi^[^XViZ d[ BcXdgedgVi^dc d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 1,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc

?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg 4* 0..6',

1,0 :bZcYZY VcY KZhiViZY ;naVlh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 1,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D*

?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 6* 0.00',

2,/ BcYZcijgZ* YViZY Vh d[ HXidWZg 00* 0..5* WZilZZc :bZg^XVc PViZg <Ve^iVa <dge, VcY

<dbejiZgh]VgZ Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,2 id :bZg^XVc PViZg <Ve^iVa <dge,th KZ\^higVi^dc

LiViZbZci dc ?dgb L+2* ?^aZ Gd, 111+/26062* VcY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+2* ?^aZ Gd, 111+/26062+./* [^aZY =ZXZbWZg 0/* 0..5',

2,0 BcYZcijgZ* YViZY Vh d[ =ZXZbWZg 2* 0..7* WZilZZc :bZg^XVc PViZg <Ve^iVa <dge, VcY

<dbejiZgh]VgZ Mgjhi <dbeVcn* G,:,* Vh hjXXZhhdg id PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 1* 0./.',

2,1 BcYZcijgZ* YViZY Vh d[ CjcZ 07* 0.01* Vbdc\ :bZg^XVc PViZg <Ve^iVa <dge,* :bZg^XVc PViZg

Pdg`h <dbeVcn* BcX, VcY N,L, ;Vc` Mgjhi <dbeVcn* GVi^dcVa :hhdX^Vi^dc, &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D*

?^aZ Gd, ../+12.06* [^aZY CjcZ 07* 0.01',

2,2 ?dgb d[ 1,403# >mX]Vc\ZVWaZ LZc^dg GdiZ YjZ 0.04 &^cXajYZY ^c >m]^W^i 2,1' &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D*

?^aZ Gd, ../+12.06* [^aZY CjcZ 07* 0.01',

2,3 H[[^XZght <Zgi^[^XViZ* YViZY =ZXZbWZg /5* 0./0* ZhiVWa^h]^c\ i]Z 2,1..# LZc^dg GdiZh YjZ 0.20

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg /5* 0./0',
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2,4 H[[^XZght <Zgi^[^XViZ* YViZY GdkZbWZg 0.* 0./1* ZhiVWa^h]^c\ i]Z 1,63.# LZc^dg GdiZh YjZ 0.02

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg 0.* 0./1',

2,5 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /2* 0./2* ZhiVWa^h]^c\ i]Z 1,2..# LZc^dg GdiZh YjZ 0.03

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /2* 0./2',

2,6 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /2* 0./2* egdk^Y^c\ [dg V [jgi]Zg ^hhjVcXZ d[ i]Z 2,1..# LZc^dg

GdiZh YjZ 0.20 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

<jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /2* 0./2',

2,7 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /1* 0./3* ZhiVWa^h]^c\ i]Z 2,1..# LZc^dg GdiZh YjZ 0.23

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /1* 0./3',

2,/. H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /1* 0./3* egdk^Y^c\ [dg V [jgi]Zg ^hhjVcXZ d[ i]Z 1,2..# LZc^dg

GdiZh YjZ 0.03 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

<jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /1* 0./3',

2,// H[[^XZght <Zgi^[^XViZ* YViZY GdkZbWZg /5* 0./4* ZhiVWa^h]^c\ i]Z 1,...# LZc^dg GdiZh YjZ 0.04

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg /5* 0./4',

2,/0 H[[^XZght <Zgi^[^XViZ* YViZY GdkZbWZg /5* 0./4* ZhiVWa^h]^c\ i]Z 2,...# LZc^dg GdiZh YjZ 0.24

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY GdkZbWZg /5* 0./4',

2,/1 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /.* 0./5* ZhiVWa^h]^c\ i]Z 0,73.# LZc^dg GdiZh YjZ 0.05

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /.* 0./5',

2,/2 H[[^XZght <Zgi^[^XViZ* YViZY :j\jhi /.* 0./5* ZhiVWa^h]^c\ i]Z 1,53.# LZc^dg GdiZh YjZ 0.25

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi /.* 0./5',

2,/3 H[[^XZgth <Zgi^[^XViZ* YViZY :j\jhi 7* 0./6* ZhiVWa^h]^c\ i]Z 1,53.# LZc^dg GdiZh YjZ 0.06

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 7* 0./6',

2,/4 H[[^XZgth <Zgi^[^XViZ* YViZY :j\jhi 7* 0./6* ZhiVWa^h]^c\ i]Z 2,0..# LZc^dg GdiZh YjZ 0.26

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 7* 0./6',

2,/5 H[[^XZght <Zgi^[^XViZ* YViZY FVn /1* 0./7* ZhiVWa^h]^c\ i]Z 1,23.# LZc^dg GdiZh YjZ 0.07

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /1* 0./7',

2,/6 H[[^XZght <Zgi^[^XViZ* YViZY FVn /1* 0./7* ZhiVWa^h]^c\ i]Z 2,/3.# LZc^dg GdiZh YjZ 0.27

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /1* 0./7',

2,/7 H[[^XZght <Zgi^[^XViZ* YViZY :eg^a /2* 0.0.* ZhiVWa^h]^c\ i]Z 0,6..# LZc^dg GdiZh YjZ 0.1.

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :eg^a /2* 0.0.',

2,0. H[[^XZght <Zgi^[^XViZ* YViZY :eg^a /2* 0.0.* ZhiVWa^h]^c\ i]Z 1,23.# LZc^dg GdiZh YjZ 0.3.

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi

dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY :eg^a /2* 0.0.',
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2,0/ H[[^XZght <Zgi^[^XViZ* YViZY FVn /2* 0.0/* ZhiVWa^h]^c\ i]Z 0,1..# LZc^dg GdiZh YjZ 0.1/

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /2* 0.0/',

2,00 H[[^XZght <Zgi^[^XViZ* YViZY FVn /2* 0.0/* ZhiVWa^h]^c\ i]Z 1,03.# LZc^dg GdiZh YjZ 0.3/

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn /2* 0.0/',

2,01 H[[^XZght <Zgi^[^XViZ* YViZY FVn 3* 0.00* ZhiVWa^h]^c\ i]Z 2,23.# LZc^dg GdiZh YjZ 0.10

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY dc FVn 3* 0.00',

2,02 =ZhXg^ei^dc d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th >fj^in LZXjg^i^Zh &[^aZY ]ZgZl^i]',

/.,/,/! M]^gY :bZcYZY VcY KZhiViZY <gZY^i :\gZZbZci* YViZY Vh d[ HXidWZg 04* 0.00* Wn VcY Vbdc\

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,* :bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin

i]ZgZid* PZaah ?Vg\d ;Vc`* GVi^dcVa :hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci* CIFdg\Vc <]VhZ ;Vc`*

G,:,* Vh hncY^XVi^dc V\Zci* VcY F^oj]d ;Vc`* EiY,* IG< ;Vc`* GVi^dcVa :hhdX^Vi^dc* VcY N,L,

;Vc` GVi^dcVa :hhdX^Vi^dc* Vh Xd+YdXjbZciVi^dc V\Zcih &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/

id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY dc HXidWZg 1/* 0.00',

/.,/,0 ?^ghi :bZcYbZci* YViZY Vh d[ CjcZ 0/* 0.01* id i]Z M]^gY :bZcYZY VcY KZhiViZY <gZY^i

:\gZZbZci* YViZY Vh d[ HXidWZg 04* 0.00* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,*

:bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin i]ZgZid* PZaah ?Vg\d ;Vc`* GVi^dcVa

:hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci* CIFdg\Vc <]VhZ ;Vc`* G,:,* Vh hncY^XVi^dc V\Zci* VcY

F^oj]d ;Vc`* EiY,* IG< ;Vc`* GVi^dcVa :hhdX^Vi^dc* N,L, ;Vc` GVi^dcVa :hhdX^Vi^dc* VcY ;Vc`

d[ :bZg^XV* G,:,* Vh Xd+YdXjbZciVi^dc V\Zcih &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY Cjan 04* 0.01',

/.,/,1 >miZch^dc :\gZZbZci* YViZY HXidWZg 04* 0.01* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,* :bZg^XVc PViZg <Ve^iVa <dge,* ZVX] d[ i]Z EZcYZgh eVgin i]ZgZid* VcY PZaah ?Vg\d ;Vc`*

GVi^dcVa :hhdX^Vi^dc* Vh VYb^c^higVi^kZ V\Zci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id

:bZg^XVc PViZg <dbeVcn BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

GdkZbWZg /* 0.01',

/.,0 Ljeedgi :\gZZbZci* YViZY CjcZ 00* 0...* id\Zi]Zg l^i] ?^ghi :bZcYbZci id Ljeedgi :\gZZbZci*

YViZY Cjan 04* 0...* Wn VcY WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY :bZg^XVc PViZg

<Ve^iVa <dge, &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //*

0..5',

/.,1( H[[Zg EZiiZg [dg >beadnbZci* YViZY Vh d[ ?ZWgjVgn 0* 0.00* WZilZZc :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY F, LjhVc AVgYl^X` &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY

?ZWgjVgn /4* 0.00',

/.,2( H[[Zg EZiiZg [dg >beadnbZci* YViZY ?ZWgjVgn /4* 0.0/* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY <]Zgna Gdgidc &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/1 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0.0/',

/.,3( H[[Zg EZiiZg [dg >beadnbZci* YViZY CVcjVgn 0/* 0.00* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY CVbZh A, @VaaZ\dh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,// id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 05* 0.00',
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/.,4( H[[Zg EZiiZg [dg >beadnbZci* YViZY :eg^a 05* 0.00* WZilZZc :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, VcY Cd]c <, @g^[[^i] &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY Cjan 05* 0.00',

/.,5( :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, =Z[ZggZY <dbeZchVi^dc IaVc* YViZY

Vh d[ CVcjVgn /* 0../ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //*

0..5',

/.,6( GdcfjVa^[^ZY =Z[ZggZY <dbeZchVi^dc IaVc [dg Gdc+>beadnZZ =^gZXidgh d[ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* Vh VbZcYZY VcY gZhiViZY* Z[[ZXi^kZ Vh d[ CVcjVgn /* 0..7 &^cXdgedgViZY Wn gZ[ZgZcXZ

id >m]^W^i /.,16 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/*

?^aZ Gd, 111+/33023* [^aZY GdkZbWZg /6* 0..6',

/.,7,/( GdcfjVa^[^ZY LVk^c\h VcY =Z[ZggZY <dbeZchVi^dc IaVc [dg >beadnZZh d[ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX, VcY Bih =Zh^\cViZY LjWh^Y^Vg^Zh* Vh VbZcYZY VcY gZhiViZY* Z[[ZXi^kZ Vh d[ CjcZ /*

0./6 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

:ccjVa KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /7* 0./7',

/.,7,0( :bZcYbZci Gd, 0./7+/ id i]Z GdcfjVa^[^ZY LVk^c\h VcY =Z[ZggZY <dbeZchVi^dc IaVc [dg

>beadnZZh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih =Zh^\cViZY LjWh^Y^Vg^Zh* Vh VbZcYZY

VcY gZhiViZY* Z[[ZXi^kZ Vh d[ GdkZbWZg /* 0./7 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i 2,/,0 id

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+6* ?^aZ

Gd, 111+013376* [^aZY =ZXZbWZg /7, 0./7',

/.,/.( :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, >mZXji^kZ KZi^gZbZci IaVc* YViZY Vh

d[ FVgX] /* 0..5 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,6 id :bZg^XVc PViZg <Ve^iVa <dge,th

KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535+./* VcY :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th KZ\^higVi^dc LiViZbZci dc ?dgb L+/* ?^aZ Gd, 111+/23535* [^aZY HXidWZg //*

0..5',

/.,//,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :ccjVa BcXZci^kZ IaVc &^cXdgedgViZY Wn gZ[ZgZcXZ id

:eeZcY^m < id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th =Z[^c^i^kZ Igdmn LiViZbZci* ?^aZ

Gd, ../+12.06* [^aZY FVgX] 05* 0./3',

/.,//,0( :bZcYbZci 0./4+/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :ccjVa BcXZci^kZ IaVc &cdl `cdlc

Vh i]Z :ccjVa IZg[dgbVcXZ IaVc'* Z[[ZXi^kZ CVcjVgn /* 0./4 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i

/.,/2,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ

Gd, ../+12.06* [^aZY ?ZWgjVgn 03* 0./4',

/.,/0( LZXdcY :bZcYZY VcY KZhiViZY :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, VcY ^ih =Zh^\cViZY

LjWh^Y^Vg^Zh 0./5 GdcfjVa^[^ZY >beadnZZ LidX` IjgX]VhZ IaVc* VYdeiZY dc Cjan 05* 0./6* Z[[ZXi^kZ

Vh d[ ?ZWgjVgn 3* 0./7 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY HXidWZg 1/* 0./6',

/.,/1,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc* Vh VbZcYZY

&^cXdgedgViZY Wn gZ[ZgZcXZ id :eeZcY^m ; id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th =Z[^c^i^kZ

Igdmn LiViZbZci* ?^aZ Gd, ../+12.06* [^aZY FVgX] 05* 0./3',

/.,/1,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0./5',
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/.,/1,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1*

0./5',

/.,/1,2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1*

0./5',

/.,/1,3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./1 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:j\jhi 5* 0./1',

/.,/1,4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./2 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:j\jhi 4* 0./2',

/.,/1,5( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0..5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./4 LidX` Nc^i

@gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:j\jhi 1* 0./4',

/.,/2,/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb

/.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0./5',

/.,/2,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0* 0./6',

/.,/2,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /* 0./7',

/.,/2,2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0. KZhig^XiZY

LidX` Nc^i @gVci,&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4* 0.0.',

/.,/2,3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0/ KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1* 0.0/',

/.,/2,4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00 KZhig^XiZY

LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 05* 0.00',

/.,/2,5( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00 KZhig^XiZY

LidX` Nc^i @gVci &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 05*

0.00',
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/.,/2,6( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY FVn /0*

0./5',

/.,/2,7( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY FVn /0*

0./5',

/.,/2,/.( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0*

0./6',

/.,/2,//( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./6

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,// id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 0*

0./6',

/.,/2,/0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,4 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn /*

0./7',

/.,/2,/1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./7

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &XdggZXiZY' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i

/.,/2,11 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+D* ?^aZ

Gd, ../+12.06* [^aZY ?ZWgjVgn /6* 0.0.',

/.,/2,/2( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,6 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/2,/3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+0 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/2,/4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/2,/5( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0.

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+0 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/2 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 4*

0.0.',

/.,/2,/6( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0/

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY FVn 1*

0.0/',
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/.,/2,/7( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.0/

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &Vh VbZcYZY' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i

/.,/1,01 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ

Gd, ../+12.06* [^aZY ?ZWgjVgn /3* 0.01',

/.,/2,0.( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb : &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,2 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:eg^a 05* 0.00',

/.,/2,0/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb : &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i /.,3 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ

Gd, ../+12.06* [^aZY :eg^a 05* 0.00',

/.,/2,00( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ; &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,5 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:eg^a 05* 0.00',

/.,/2,01( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.00

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ; &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i /.,6 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ

Gd, ../+12.06* [^aZY :eg^a 05* 0.00',

/.,/2,02( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

KZhig^XiZY LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :eg^a 04* 0.01',

/.,/2,03( ?dgb d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

KZhig^XiZY LidX` Nc^i @gVci &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0

id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY :eg^a 04* 0.01',

/.,/2,04( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:eg^a 04* 0.01',

/.,/2,05( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb :+0 &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i /.,2 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ

Gd, ../+12.06* [^aZY :eg^a 04* 0.01',

/.,/2,06( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,3 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY

:eg^a 04* 0.01',

/.,/2,07( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01

IZg[dgbVcXZ LidX` Nc^i @gVci ?dgb ;+0 &[dg <>H* <?H VcY <HH' &^cXdgedgViZY Wn gZ[ZgZcXZ id

>m]^W^i /.,4 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ

Gd, ../+12.06* [^aZY :eg^a 04* 0.01',
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/.,/2,1.( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0./5

Gdc+>beadnZZ =^gZXidg LidX` Nc^i @gVci &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,7 id :bZg^XVc

PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY FVn /0*

0./5',

/.,/2,1/( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, 0./5 Hbc^Wjh >fj^in <dbeZchVi^dc IaVc 0.01 LidX`

Nc^i @gVci ?dgb [dg Gdc+>beadnZZ =^gZXidgh &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id

:bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06*

[^aZY Cjan 04* 0.01',

/.,/3( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, >mZXji^kZ LZkZgVcXZ Ida^Xn* Vh VbZcYZY VcY gZhiViZY Vh

d[ Cjan 05* 0.0/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX,th JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0.0/',

/.,/4( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, <]Vc\Z d[ <dcigda LZkZgVcXZ Ida^Xn* YViZY Vh d[ Cjan 05*

0.0/ &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,1 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th

JjVgiZgan KZedgi dc ?dgb /.+J* ?^aZ Gd, ../+12.06* [^aZY :j\jhi 0* 0.0/',

/.,/5,/!( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, IZch^dc IaVc [dg >beadnZZh* Vh VbZcYZY VcY gZhiViZY

Z[[ZXi^kZ =ZXZbWZg 1/* 0.00 &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/4 id :bZg^XVc PViZg

Pdg`h <dbeVcn* BcX,th :ccjVa KZedgi dc ?dgb /.+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn /3*

0.01',

/.,/5,0( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :bZcYbZci 0.01+/ id i]Z IZch^dc IaVc [dg >beadnZZh &Vh

VbZcYZY VcY gZhiViZY Z[[ZXi^kZ =ZXZbWZg 1/* 0.00'* YViZY =ZXZbWZg 0.* 0.01 &[^aZY ]ZgZl^i]',

/.,/5,1( :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, :bZcYbZci 0.01+0 id i]Z IZch^dc IaVc [dg >beadnZZh &Vh

VbZcYZY VcY gZhiViZY Z[[ZXi^kZ =ZXZbWZg 1/* 0.00'* YViZY =ZXZbWZg 07* 0.01 &[^aZY ]ZgZl^i]',

/.,/6,/! LZXjgZY LZaaZg GdiZ :\gZZbZci* YViZY =ZXZbWZg 7* 0.0/* Wn VcY Vbdc\ EV`Z]djhZ ;^YXd BcX,*

EV`Z]djhZ ;jnZg BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa AdbZ Ldaji^dch* EE<*

:bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg KZhdjgXZh d[ MZmVh* EE<* :bZg^XVc

PViZg KZhdjgXZh d[ ?adg^YV* EE<* VcY :bZg^XVc PViZg >ciZgeg^hZh* EE< &^cXdgedgViZY Wn

gZ[ZgZcXZ id >m]^W^i /.,/ id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb

6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 7* 0.0/',

/.,/6,0! :bZcYbZci Gd, / id LZXjgZY LZaaZg GdiZ :\gZZbZci* YViZY Vh d[ ?ZWgjVgn 0* 0.02* Wn VcY

Vbdc\ EV`Z]djhZ ;^YXd BcX,* EV`Z]djhZ ;jnZg BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa

AdbZ Ldaji^dch* EE<* :bZg^XVc PViZg KZhdjgXZh AdaY^c\h* EE<* :bZg^XVc PViZg KZhdjgXZh d[

MZmVh* EE<* :bZg^XVc PViZg KZhdjgXZh d[ ?adg^YV* EE<* VcY :bZg^XVc PViZg >ciZgeg^hZh* EE<

&^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,/,0 id :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,th <jggZci

KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY ?ZWgjVgn 3* 0.02',

/.,/7 KZkZcjZ L]VgZ :\gZZbZci* YViZY =ZXZbWZg 7* 0.0/* Wn VcY Vbdc\ :bZg^XVc PViZg Pdg`h

<dbeVcn* BcX,* :bZg^XVc PViZg KZhdjgXZh* EE<* I^kdiVa AdbZ Ldaji^dch* EE< VcY :bZg^XVc

PViZg KZhdjgXZh AdaY^c\h* EE< &^cXdgedgViZY Wn gZ[ZgZcXZ id >m]^W^i /.,0 id :bZg^XVc PViZg

Pdg`h <dbeVcn* BcX,th <jggZci KZedgi dc ?dgb 6+D* ?^aZ Gd, ../+12.06* [^aZY =ZXZbWZg 7*

0.0/',

0/,/ LjWh^Y^Vg^Zh d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, &[^aZY ]ZgZl^i]',

00,/ @jVgVciZZY LZXjg^i^Zh &[^aZY ]ZgZl^i]',

01,/ <dchZci d[ Ig^XZlViZg]djhZ<ddeZgh EEI &[^aZY ]ZgZl^i]',

1/,/ <Zgi^[^XVi^dc d[ F, LjhVc AVgYl^X`* IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg* ejghjVci id

LZXi^dc 1.0 d[ i]Z LVgWVcZh+HmaZn :Xi &[^aZY ]ZgZl^i]',
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9hXYRYd
Be]RUb 9hXYRYd 8UcSbY`dY_^

1/,0 <Zgi^[^XVi^dc d[ Cd]c <, @g^[[^i]* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg* ejghjVci id

LZXi^dc 1.0 d[ i]Z LVgWVcZh+HmaZn :Xi &[^aZY ]ZgZl^i]',

10,/ <Zgi^[^XVi^dc d[ F, LjhVc AVgYl^X`* IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg* ejghjVci id

LZXi^dc 7.4 d[ i]Z LVgWVcZh+HmaZn :Xi &[jgc^h]ZY ]ZgZl^i]',

10,0 <Zgi^[^XVi^dc d[ Cd]c <, @g^[[^i]* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg* ejghjVci id

LZXi^dc 7.4 d[ i]Z LVgWVcZh+HmaZn :Xi &[jgc^h]ZY ]ZgZl^i]',

75,/ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX, BcXZci^kZ+;VhZY <dbeZchVi^dc KZXdkZgn Ida^Xn* YViZY Vh

d[ =ZXZbWZg /* 0.01 &[^aZY ]ZgZl^i]',

/./,BGL Q;KE BchiVcXZ =dXjbZciqi]Z ^chiVcXZ YdXjbZci YdZh cdi VeeZVg ^c i]Z BciZgVXi^kZ =ViV ?^aZ

WZXVjhZ ^ih Q;KE iV\h VgZ ZbWZYYZY l^i]^c i]Z Bca^cZ Q;KE YdXjbZci,

/./,L<A Bca^cZ Q;KE MVmdcdbn >miZch^dc LX]ZbV =dXjbZci

/./,<:E Bca^cZ Q;KE MVmdcdbn >miZch^dc <VaXjaVi^dc E^c`WVhZ =dXjbZci

/./,=>? Bca^cZ Q;KE MVmdcdbn >miZch^dc =Z[^c^i^dc E^c`WVhZ =dXjbZci

/./,E:; Bca^cZ Q;KE MVmdcdbn >miZch^dc EVWZa E^c`WVhZ =dXjbZci

/./,IK> Bca^cZ Q;KE MVmdcdbn >miZch^dc IgZhZciVi^dc E^c`WVhZ =dXjbZci

/.2 <dkZg IV\Z BciZgVXi^kZ =ViV ?^aZ &[dgbViiZY Vh Bca^cZ Q;KE l^i] Veea^XVWaZ iVmdcdbn ZmiZch^dc

^c[dgbVi^dc XdciV^cZY ^c >m]^W^ih /./'

! <ZgiV^c hX]ZYjaZh VcY Zm]^W^ih id i]^h V\gZZbZci ]VkZ WZZc db^iiZY Vh eZgb^iiZY Wn gjaZh dg gZ\jaVi^dch d[

i]Z L><, M]Z <dbeVcn l^aa [jgc^h] i]Z db^iiZY hX]ZYjaZh VcY Zm]^W^ih id i]Z L>< jedc gZfjZhi,

( =ZcdiZh V bVcV\ZbZci XdcigVXi dg XdbeZchVidgn eaVc dg VggVc\ZbZci,

BchigjbZcih YZ[^c^c\ i]Z g^\]ih d[ ]daYZgh d[ XZgiV^c ^hhjZh d[ adc\+iZgb YZWi d[ i]Z <dbeVcn VcY XZgiV^c d[

^ih Xdchda^YViZY hjWh^Y^Vg^Zh ]VkZ cdi WZZc [^aZY Vh Zm]^W^ih id i]^h gZedgi WZXVjhZ i]Z Vji]dg^oZY eg^cX^eVa Vbdjci

d[ Vcn dcZ d[ hjX] ^hhjZh YdZh cdi ZmXZZY /.# d[ i]Z <dbeVcnth Xdchda^YViZY idiVa VhhZih, M]Z <dbeVcn V\gZZh

id [jgc^h] V Xden d[ ZVX] hjX] ^chigjbZci id i]Z L>< jedc gZfjZhi,

M]Z LidX` IjgX]VhZ :\gZZbZci [^aZY Vh >m]^W^i 0,/,/* i]Z FZbWZgh]^e BciZgZhi IjgX]VhZ :\gZZbZci [^aZY Vh

>m]^W^i 0,0* i]Z LZXjgZY LZaaZg GdiZ :\gZZbZci [^aZY Vh >m]^W^i /.,/6,/ VcY i]Z :bZcYbZci id LZXjgZY LZaaZg

GdiZ :\gZZbZci cdiZY [^aZY Vh >m]^W^i /.,/6,0 id i]^h :ccjVa KZedgi dc ?dgb /.+D ]VkZ WZZc ^cXajYZY id

egdk^YZ ^ckZhidgh VcY hZXjg^in ]daYZgh l^i] ^c[dgbVi^dc gZ\VgY^c\ i]Z iZgbh d[ i]Z gZheZXi^kZ V\gZZbZcih, M]Z

[^a^c\ d[ i]ZhZ V\gZZbZcih ^h cdi ^ciZcYZY id egdk^YZ Vcn di]Zg [VXijVa ^c[dgbVi^dc VWdji i]Z eVgi^Zh i]ZgZid* dg

Vcn d[ i]Z^g gZheZXi^kZ hjWh^Y^Vg^Zh dg V[[^a^ViZh, M]Z gZegZhZciVi^dch* lVggVci^Zh VcY XdkZcVcih XdciV^cZY ^c i]Z

gZheZXi^kZ V\gZZbZcih &^' lZgZ bVYZ Wn i]Z eVgi^Zh i]ZgZid dcan [dg ejgedhZh d[ i]Vi gZheZXi^kZ V\gZZbZci VcY Vh

d[ heZX^[^X YViZh9 &^^' lZgZ bVYZ hdaZan [dg i]Z WZcZ[^i d[ i]Z eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZci9 &^^^' bVn WZ

hjW_ZXi id a^b^iVi^dch V\gZZY jedc Wn i]Z XdcigVXi^c\ eVgi^Zh* ^cXajY^c\ WZ^c\ fjVa^[^ZY Wn Xdc[^YZci^Va Y^hXadhjgZh

ZmX]Vc\ZY WZilZZc i]Z eVgi^Zh ^c XdccZXi^dc l^i] i]Z ZmZXji^dc d[ i]Z gZheZXi^kZ V\gZZbZci &hjX] Y^hXadhjgZh

^cXajYZ ^c[dgbVi^dc i]Vi ]Vh WZZc ^cXajYZY ^c ejWa^X Y^hXadhjgZh* Vh lZaa Vh VYY^i^dcVa cdc+ejWa^X ^c[dgbVi^dc'9

&^k' bVn ]VkZ WZZc bVYZ [dg i]Z ejgedhZh d[ VaadXVi^c\ XdcigVXijVa g^h` WZilZZc i]Z eVgi^Zh id i]Z gZheZXi^kZ

V\gZZbZcih ^chiZVY d[ ZhiVWa^h]^c\ i]ZhZ bViiZgh Vh [VXih9 VcY &k' bVn WZ hjW_ZXi id hiVcYVgYh d[ bViZg^Va^in

Veea^XVWaZ id i]Z XdcigVXi^c\ eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZcih i]Vi Y^[[Zg [gdb i]dhZ Veea^XVWaZ id ^ckZhidgh,

BckZhidgh h]djaY cdi gZan dc i]Z gZegZhZciVi^dch* lVggVci^Zh VcY XdkZcVcih dg Vcn YZhXg^ei^dch i]ZgZd[ Vh

X]VgVXiZg^oVi^dch d[ i]Z VXijVa hiViZ d[ [VXih dg XdcY^i^dc d[ i]Z eVgi^Zh id i]Z gZheZXi^kZ V\gZZbZcih i]ZgZid* dg

Vcn d[ i]Z^g gZheZXi^kZ hjWh^Y^Vg^Zh dg V[[^a^ViZh, :YY^i^dcVaan* i]Z gZegZhZciVi^dch* lVggVci^Zh* XdkZcVcih*
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XdcY^i^dch VcY di]Zg iZgbh d[ i]Z gZheZXi^kZ V\gZZbZcih bVn WZ hjW_ZXi id hjWhZfjZci lV^kZg dg bdY^[^XVi^dc,

FdgZdkZg* ^c[dgbVi^dc XdcXZgc^c\ i]Z hjW_ZXi bViiZg d[ i]Z gZegZhZciVi^dch* lVggVci^Zh VcY XdkZcVcih bVn

X]Vc\Z V[iZg i]Z YViZ d[ i]Z gZheZXi^kZ V\gZZbZci* l]^X] hjWhZfjZci ^c[dgbVi^dc bVn dg bVn cdi WZ [jaan

gZ[aZXiZY ^c i]Z <dbeVcnth ejWa^X Y^hXadhjgZh, M]Z gZheZXi^kZ V\gZZbZcih h]djaY cdi WZ gZVY VadcZ* Wji h]djaY

^chiZVY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z di]Zg ^c[dgbVi^dc gZ\VgY^c\ i]Z <dbeVcn i]Vi ^h dg l^aa WZ XdciV^cZY ^c*

dg ^cXdgedgViZY Wn gZ[ZgZcXZ ^cid* i]Z gZedgih VcY di]Zg YdXjbZcih i]Vi VgZ [^aZY Wn i]Z <dbeVcn l^i] i]Z L><,
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G=;B5HIF9G

IjghjVci id i]Z gZfj^gZbZcih d[ LZXi^dc /1 dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* i]Z KZ\^higVci

]Vh Yjan XVjhZY i]^h gZedgi id WZ h^\cZY dc ^ih WZ]Va[ Wn i]Z jcYZgh^\cZY* i]ZgZjcid Yjan Vji]dg^oZY* dc i]Z /2i]

YVn d[ ?ZWgjVgn* 0.02,

:F>KB<:G P:M>K PHKDL <HFI:GR* BG<,

;R8 -h- F, LNL:G A:K=PB<D

A) GecQ^ <QbTgYS[

DbUcYTU^d Q^T 7XYUV 9hUSedYfU CVVYSUb

IjghjVci id i]Z gZfj^gZbZcih d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* i]^h :ccjVa KZedgi dc ?dgb /.+D ]Vh

WZZc h^\cZY dc i]Z /2i] YVn d[ ?ZWgjVgn* 0.02* Wn i]Z [daadl^c\ eZghdch ^c i]Z XVeVX^i^Zh ^cY^XViZY,

-h- F, LNL:G A:K=PB<D -h- C>??K>R G, >=P:K=L

A) GecQ^ <QbTgYS[

DbUcYTU^d Q^T 7XYUV 9hUSedYfU CVVYSUb

%DbY^SY`Q\ 9hUSedYfU CVVYSUb Q^T 8YbUSd_b&

>UVVbUi B) 9TgQbTc

%8YbUSd_b&

-h- CHAG <, @KB??BMA -h- F:KMA: <E:KD @HLL

>_X^ 7) ;bYVVYdX

9hUSedYfU JYSU DbUcYTU^d Q^T 7XYUV :Y^Q^SYQ\ CVVYSUb

%DbY^SY`Q\ :Y^Q^SYQ\ CVVYSUb&

AQbdXQ 7\Qb[ ;_cc

%8YbUSd_b&

-h- F>EBLL: D, PBDE> -h- DBF;>KER C, A:KKBL

AU\YccQ ?) KY[\U

GU^Y_b JYSU DbUcYTU^d' 7XYUV 5SS_e^dY^W CVVYSUb

%DbY^SY`Q\ 5SS_e^dY^W CVVYSUb&

?Y]RUb\i >) <QbbYc

%8YbUSd_b&

-h- E:NKB> I, A:O:G>< -h- CNEB: E, CHAGLHG

@QebYU D) <QfQ^US

%8YbUSd_b&

>e\YQ @) >_X^c_^

%8YbUSd_b&

-h- I:MKB<B: E, D:FIEBG@ -h- D:KE ?, DNKS

DQdbYSYQ @) ?Q]`\Y^W

%8YbUSd_b&

?Qb\ :) ?ebj

%6_QbT 7XQYb&

-h- FB<A:>E E, F:K;>KKR

AYSXQU\ @) AQbRUbbi

%8YbUSd_b&
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (Nos.

333-263068 and 333-253484) and Form S-8 (Nos. 333-235598, 333-219682, 333-217975, 333-168543 and

333-150381) of American Water Works Company, Inc. of our report dated February 14, 2024 relating to the

financial statements and the effectiveness of internal control over financial reporting, which appears in this

Form 10-K.

/s/ PricewaterhouseCoopers LLP

Philadelphia, Pennsylvania

February 14, 2024
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

B* F, LjhVc AVgYl^X`* XZgi^[n i]Vi8

/, B ]VkZ gZk^ZlZY i]^h VccjVa gZedgi dc ?dgb /.+D d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,9

0, ;VhZY dc bn `cdlaZY\Z* i]^h gZedgi YdZh cdi XdciV^c Vcn jcigjZ hiViZbZci d[ V bViZg^Va [VXi dg db^i id hiViZ V

bViZg^Va [VXi cZXZhhVgn id bV`Z i]Z hiViZbZcih bVYZ* ^c a^\]i d[ i]Z X^gXjbhiVcXZh jcYZg l]^X] hjX] hiViZbZcih

lZgZ bVYZ* cdi b^haZVY^c\ l^i] gZheZXi id i]Z eZg^dY XdkZgZY Wn i]^h gZedgi9

1, ;VhZY dc bn `cdlaZY\Z* i]Z [^cVcX^Va hiViZbZcih* VcY di]Zg [^cVcX^Va ^c[dgbVi^dc ^cXajYZY ^c i]^h gZedgi* [V^gan

egZhZci ^c Vaa bViZg^Va gZheZXih i]Z [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh d[ i]Z gZ\^higVci Vh d[*

VcY [dg* i]Z eZg^dYh egZhZciZY ^c i]^h gZedgi9

2, M]Z gZ\^higVciph di]Zg XZgi^[n^c\ d[[^XZg VcY B VgZ gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ Y^hXadhjgZ

Xdcigdah VcY egdXZYjgZh &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&Z' VcY /3Y+/3&Z'' VcY ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&[' VcY /3Y+/3&['' [dg i]Z gZ\^higVci VcY ]VkZ8

V' =Zh^\cZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* dg XVjhZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh id

WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id ZchjgZ i]Vi bViZg^Va ^c[dgbVi^dc gZaVi^c\ id i]Z gZ\^higVci* ^cXajY^c\ ^ih

Xdchda^YViZY hjWh^Y^Vg^Zh* ^h bVYZ `cdlc id jh Wn di]Zgh l^i]^c i]dhZ Zci^i^Zh* eVgi^XjaVgan Yjg^c\ i]Z eZg^dY

^c l]^X] i]^h gZedgi ^h WZ^c\ egZeVgZY9

W' =Zh^\cZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* dg XVjhZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va

gZedgi^c\ id WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh9

X' >kVajViZY i]Z Z[[ZXi^kZcZhh d[ i]Z gZ\^higVciph Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY egZhZciZY ^c i]^h

gZedgi djg XdcXajh^dch VWdji i]Z Z[[ZXi^kZcZhh d[ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* Vh d[ i]Z ZcY d[ i]Z

eZg^dY XdkZgZY Wn i]^h gZedgi WVhZY dc hjX] ZkVajVi^dc9 VcY

Y' =^hXadhZY ^c i]^h gZedgi Vcn X]Vc\Z ^c i]Z gZ\^higVciph ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ i]Z gZ\^higVciph bdhi gZXZci [^hXVa fjVgiZg &i]Z gZ\^higVciph [djgi] [^hXVa fjVgiZg ^c i]Z XVhZ d[

Vc VccjVa gZedgi' i]Vi ]Vh bViZg^Vaan V[[ZXiZY* dg ^h gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi* i]Z gZ\^higVciph

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9 VcY

3, M]Z gZ\^higVciph di]Zg XZgi^[n^c\ d[[^XZg VcY B ]VkZ Y^hXadhZY* WVhZY dc djg bdhi gZXZci ZkVajVi^dc d[ ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\* id i]Z gZ\^higVciph VjY^idgh VcY i]Z VjY^i Xdbb^iiZZ d[ i]Z gZ\^higVciph WdVgY d[

Y^gZXidgh &dg eZghdch eZg[dgb^c\ i]Z Zfj^kVaZci [jcXi^dch'8

V' :aa h^\c^[^XVci YZ[^X^ZcX^Zh VcY bViZg^Va lZV`cZhhZh ^c i]Z YZh^\c dg deZgVi^dc d[ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ l]^X] VgZ gZVhdcVWan a^`Zan id VYkZghZan V[[ZXi i]Z gZ\^higVciph VW^a^in id gZXdgY* egdXZhh*

hjbbVg^oZ VcY gZedgi [^cVcX^Va ^c[dgbVi^dc9 VcY

W' :cn [gVjY* l]Zi]Zg dg cdi bViZg^Va* i]Vi ^ckdakZh bVcV\ZbZci dg di]Zg ZbeadnZZh l]d ]VkZ V h^\c^[^XVci

gdaZ ^c i]Z gZ\^higVciph ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=ViZ8 ?ZWgjVgn /2* 0.02

;n8 -h- F, LNL:G A:K=PB<D

F, LjhVc AVgYl^X`

IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg

&Ig^cX^eVa >mZXji^kZ H[[^XZg'
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Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

B* Cd]c <, @g^[[^i]* XZgi^[n i]Vi8

/, B ]VkZ gZk^ZlZY i]^h VccjVa gZedgi dc ?dgb /.+D d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,9

0, ;VhZY dc bn `cdlaZY\Z* i]^h gZedgi YdZh cdi XdciV^c Vcn jcigjZ hiViZbZci d[ V bViZg^Va [VXi dg db^i id hiViZ V

bViZg^Va [VXi cZXZhhVgn id bV`Z i]Z hiViZbZcih bVYZ* ^c a^\]i d[ i]Z X^gXjbhiVcXZh jcYZg l]^X] hjX] hiViZbZcih

lZgZ bVYZ* cdi b^haZVY^c\ l^i] gZheZXi id i]Z eZg^dY XdkZgZY Wn i]^h gZedgi9

1, ;VhZY dc bn `cdlaZY\Z* i]Z [^cVcX^Va hiViZbZcih* VcY di]Zg [^cVcX^Va ^c[dgbVi^dc ^cXajYZY ^c i]^h gZedgi* [V^gan

egZhZci ^c Vaa bViZg^Va gZheZXih i]Z [^cVcX^Va XdcY^i^dc* gZhjaih d[ deZgVi^dch VcY XVh] [adlh d[ i]Z gZ\^higVci Vh d[*

VcY [dg* i]Z eZg^dYh egZhZciZY ^c i]^h gZedgi9

2, M]Z gZ\^higVciph di]Zg XZgi^[n^c\ d[[^XZg VcY B VgZ gZhedch^WaZ [dg ZhiVWa^h]^c\ VcY bV^ciV^c^c\ Y^hXadhjgZ

Xdcigdah VcY egdXZYjgZh &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&Z' VcY /3Y+/3&Z'' VcY ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ &Vh YZ[^cZY ^c >mX]Vc\Z :Xi KjaZh /1V+/3&[' VcY /3Y+/3&['' [dg i]Z gZ\^higVci VcY ]VkZ8

V' =Zh^\cZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* dg XVjhZY hjX] Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh id

WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id ZchjgZ i]Vi bViZg^Va ^c[dgbVi^dc gZaVi^c\ id i]Z gZ\^higVci* ^cXajY^c\ ^ih

Xdchda^YViZY hjWh^Y^Vg^Zh* ^h bVYZ `cdlc id jh Wn di]Zgh l^i]^c i]dhZ Zci^i^Zh* eVgi^XjaVgan Yjg^c\ i]Z eZg^dY

^c l]^X] i]^h gZedgi ^h WZ^c\ egZeVgZY9

W' =Zh^\cZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\* dg XVjhZY hjX] ^ciZgcVa Xdcigda dkZg [^cVcX^Va

gZedgi^c\ id WZ YZh^\cZY jcYZg djg hjeZgk^h^dc* id egdk^YZ gZVhdcVWaZ VhhjgVcXZ gZ\VgY^c\ i]Z gZa^VW^a^in d[

[^cVcX^Va gZedgi^c\ VcY i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih [dg ZmiZgcVa ejgedhZh ^c VXXdgYVcXZ l^i]

\ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh9

X' >kVajViZY i]Z Z[[ZXi^kZcZhh d[ i]Z gZ\^higVciph Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY egZhZciZY ^c i]^h

gZedgi djg XdcXajh^dch VWdji i]Z Z[[ZXi^kZcZhh d[ i]Z Y^hXadhjgZ Xdcigdah VcY egdXZYjgZh* Vh d[ i]Z ZcY d[ i]Z

eZg^dY XdkZgZY Wn i]^h gZedgi WVhZY dc hjX] ZkVajVi^dc9 VcY

Y' =^hXadhZY ^c i]^h gZedgi Vcn X]Vc\Z ^c i]Z gZ\^higVciph ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ i]Vi

dXXjggZY Yjg^c\ i]Z gZ\^higVciph bdhi gZXZci [^hXVa fjVgiZg &i]Z gZ\^higVciph [djgi] [^hXVa fjVgiZg ^c i]Z XVhZ d[

Vc VccjVa gZedgi' i]Vi ]Vh bViZg^Vaan V[[ZXiZY* dg ^h gZVhdcVWan a^`Zan id bViZg^Vaan V[[ZXi* i]Z gZ\^higVciph

^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\9 VcY

3, M]Z gZ\^higVciph di]Zg XZgi^[n^c\ d[[^XZg VcY B ]VkZ Y^hXadhZY* WVhZY dc djg bdhi gZXZci ZkVajVi^dc d[ ^ciZgcVa

Xdcigda dkZg [^cVcX^Va gZedgi^c\* id i]Z gZ\^higVciph VjY^idgh VcY i]Z VjY^i Xdbb^iiZZ d[ i]Z gZ\^higVciph WdVgY d[

Y^gZXidgh &dg eZghdch eZg[dgb^c\ i]Z Zfj^kVaZci [jcXi^dch'8

V' :aa h^\c^[^XVci YZ[^X^ZcX^Zh VcY bViZg^Va lZV`cZhhZh ^c i]Z YZh^\c dg deZgVi^dc d[ ^ciZgcVa Xdcigda dkZg

[^cVcX^Va gZedgi^c\ l]^X] VgZ gZVhdcVWan a^`Zan id VYkZghZan V[[ZXi i]Z gZ\^higVciph VW^a^in id gZXdgY* egdXZhh*

hjbbVg^oZ VcY gZedgi [^cVcX^Va ^c[dgbVi^dc9 VcY

W' :cn [gVjY* l]Zi]Zg dg cdi bViZg^Va* i]Vi ^ckdakZh bVcV\ZbZci dg di]Zg ZbeadnZZh l]d ]VkZ V h^\c^[^XVci

gdaZ ^c i]Z gZ\^higVciph ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\,

=ViZ8 ?ZWgjVgn /2* 0.02

;n8 -h- CHAG <, @KB??BMA

Cd]c <, @g^[[^i]

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg

&Ig^cX^eVa ?^cVcX^Va H[[^XZg'
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Exhibit 32.1

:F>KB<:G P:M>K PHKDL <HFI:GR* BG<,

<>KMB?B<:MBHG INKLN:GM MH

KNE> /1V+/2&W' NG=>K MA> L><NKBMB>L >Q<A:G@> :<M H? /712 :G=

/6 N,L,<, L><MBHG /13.*

:L :=HIM>= INKLN:GM MH

L><MBHG 7.4 H? MA> L:K;:G>L+HQE>R :<M H? 0..0

B* F, LjhVc AVgYl^X`* IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg d[ :bZg^XVc PViZg Pdg`h <dbeVcn* BcX,

&i]Z p<dbeVcnq'* ]ZgZWn XZgi^[n i]Vi* WVhZY dc bn `cdlaZY\Z8

&/' M]Z <dbeVcnrh :ccjVa KZedgi dc ?dgb /.+D [dg i]Z [^hXVa nZVg ZcYZY =ZXZbWZg 1/* 0.01 &i]Z pKZedgiq'

[jaan Xdbea^Zh l^i] i]Z gZfj^gZbZcih d[ LZXi^dc /1&V' dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY9 VcY

&0' M]Z ^c[dgbVi^dc XdciV^cZY ^c i]Z KZedgi [V^gan egZhZcih* ^c Vaa bViZg^Va gZheZXih* i]Z [^cVcX^Va XdcY^i^dc VcY

gZhjaih d[ deZgVi^dch d[ i]Z <dbeVcn,

;n8 -h- F, LNL:G A:K=PB<D

F, LjhVc AVgYl^X`

IgZh^YZci VcY <]^Z[ >mZXji^kZ H[[^XZg

&Ig^cX^eVa >mZXji^kZ H[[^XZg'

?ZWgjVgn /2* 0.02
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Exhibit 32.2

:F>KB<:G P:M>K PHKDL <HFI:GR* BG<,

<>KMB?B<:MBHG INKLN:GM MH

KNE> /1V+/2&W' NG=>K MA> L><NKBMB>L >Q<A:G@> :<M H? /712 :G=

/6 N,L,<, L><MBHG /13.*

:L :=HIM>= INKLN:GM MH

L><MBHG 7.4 H? MA> L:K;:G>L+HQE>R :<M H? 0..0

B* Cd]c <, @g^[[^i]* >mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg d[ :bZg^XVc PViZg Pdg`h <dbeVcn*

BcX, &i]Z p<dbeVcnq'* ]ZgZWn XZgi^[n i]Vi* WVhZY dc bn `cdlaZY\Z8

&/' M]Z <dbeVcnrh :ccjVa KZedgi dc ?dgb /.+D [dg i]Z [^hXVa nZVg ZcYZY =ZXZbWZg 1/* 0.01 &i]Z pKZedgiq'

[jaan Xdbea^Zh l^i] i]Z gZfj^gZbZcih d[ LZXi^dc /1&V' dg /3&Y' d[ i]Z LZXjg^i^Zh >mX]Vc\Z :Xi d[ /712* Vh

VbZcYZY9 VcY

&0' M]Z ^c[dgbVi^dc XdciV^cZY ^c i]Z KZedgi [V^gan egZhZcih* ^c Vaa bViZg^Va gZheZXih* i]Z [^cVcX^Va XdcY^i^dc VcY

gZhjaih d[ deZgVi^dch d[ i]Z <dbeVcn,

;n8 -h- CHAG <, @KB??BMA

Cd]c <, @g^[[^i]

>mZXji^kZ O^XZ IgZh^YZci VcY <]^Z[ ?^cVcX^Va H[[^XZg

&Ig^cX^eVa ?^cVcX^Va H[[^XZg'

?ZWgjVgn /2* 0.02
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S]^ha kb Bkjpajpo

LE@K<; JK8K<J
J<:LI@K@<J 8E; <O:?8E>< :FDD@JJ@FE

NTf[\aZgba( ;*:* .,105

=FID -,)B

&DTe^ FaX'

# 8EEL8C I<GFIK GLIJL8EK KF J<:K@FE -/ FI -1&W' F= K?< J<:LI@K@<J <O:?8E>< 8:K F= -5/0

=be g[X Y\fVT_ lXTe XaWXW ;XVX`UXe /-( .,.0

NQ

" KI8EJ@K@FE I<GFIK GLIJL8EK KF J<:K@FE -/ FI -1&W' F= K?< J<:LI@K@<J <O:?8E>< 8:K F= -5/0

=be g[X geTaf\g\ba cXe\bW Yeb` gb

:b``\ff\ba Y\_X ah`UXe6 ,,-)/0,.4

8D<I@:8E N8K<I NFIBJ :FDG8EP( @E:*
&<kTVg aT`X bY eXZ\fgeTag Tf fcXV\Y\XW \a \gf V[TegXe'

;X_TjTeX 1-),,2/252

&JgTgX be bg[Xe ]he\fW\Vg\ba bY \aVbecbeTg\ba be beZTa\mTg\ba' &@*I*J* <`c_blXe @WXag\Y\VTg\ba Eb*'

- NTgXe JgeXXg( :T`WXa( EA ,4-,.)-214
&8WWeXff bY ce\aV\cT_ XkXVhg\iX bYY\VXf' &Q\c :bWX'

&412' 511)0,,-

&IXZ\fgeTagsf gX_Xc[baX ah`UXe( \aV_hW\aZ TeXT VbWX'

JXVhe\g\Xf eXZ\fgXeXW chefhTag gb JXVg\ba -.&U' bY g[X 8Vg6

Sepha kb a]_d _h]oo Sn]`ejc Rui^kh M]ia kb a]_d at_d]jca kj sde_d naceopana`

:b``ba fgbV^( cTe iT_hX ",*,- cXe f[TeX 8NB EXj Pbe^ JgbV^ <kV[TaZX

JXVhe\g\Xf eXZ\fgXeXW chefhTag gb JXVg\ba -.&Z' bY g[X 8Vg6 EbaX*

Hj`e_]pa ^u _da_g i]ng eb pda naceopn]jp eo ] sahh-gjksj oa]okja` eooqan, ]o `abeja` ej Qqha 405 kb pda Ra_qnepeao @_p. Xao # Mk "

Hj`e_]pa ^u _da_g i]ng eb pda naceopn]jp eo jkp namqena` pk beha nalknpo lqnoq]jp pk Ra_pekj 13 kn Ra_pekj 15(`) kb pda @_p. Xao " Mk #

Hj`e_]pa ^u _da_g i]ng sdapdan pda naceopn]jp (1) d]o beha` ]hh nalknpo namqena` pk ^a beha` ^u Ra_pekj 13 kn 15(`) kb pda Ra_qnepeao Dt_d]jca @_p kb 1934 `qnejc pda lna_a`ejc 12 ikjpdo (kn bkn oq_d

odknpan lanek` pd]p pda naceopn]jp s]o namqena` pk beha oq_d nalknpo), ]j` (2) d]o ^aaj oq^fa_p pk oq_d behejc namqenaiajpo bkn pda l]op 90 `]uo. Xao # Mk "

Hj`e_]pa ^u _da_g i]ng sdapdan pda naceopn]jp d]o oq^ieppa` aha_pnkje_]hhu aranu Hjpan]_pera C]p] Eeha namqena` pk ^a oq^ieppa` lqnoq]jp pk Qqha 405 kb Qacqh]pekj R-S (y 232.405 kb pdeo _d]lpan)

`qnejc pda lna_a`ejc 12 ikjpdo (kn bkn oq_d odknpan lanek` pd]p pda naceopn]jp s]o namqena` pk oq^iep oq_d behao). Xao # Mk "

Hj`e_]pa ^u _da_g i]ng sdapdan pda naceopn]jp eo ] h]nca ]__ahan]pa` behan, ]j ]__ahan]pa` behan, ] jkj-]__ahan]pa` behan, ] oi]hhan nalknpejc _kil]ju, kn ]j aiancejc cnkspd _kil]ju. Raa pda `abejepekjo

kb �h]nca ]__ahan]pa` behan,� �]__ahan]pa` behan,� �oi]hhan nalknpejc _kil]ju,� ]j` �aiancejc cnkspd _kil]ju� ej Qqha 12^-2 kb pda Dt_d]jca @_p.

K]nca ]__ahan]pa` behan
#

@__ahan]pa` behan
"

Mkj-]__ahan]pa` behan
"

Ri]hhan nalknpejc _kil]ju
"

Diancejc cnkspd _kil]ju
"

Hb ]j aiancejc cnkspd _kil]ju, ej`e_]pa ^u _da_g i]ng eb pda naceopn]jp d]o aha_pa` jkp pk qoa pda atpaj`a` pn]joepekj lanek` bkn _kilhuejc sepd ]ju jas kn nareoa` bej]j_e]h ]__kqjpejc op]j`]n`o

lnkre`a` lqnoq]jp pk Ra_pekj 13(]) kb pda Dt_d]jca @_p. "

Hj`e_]pa ^u _da_g i]ng sdapdan pda naceopn]jp d]o beha` ] nalknp kj ]j` ]ppaop]pekj pk epo i]j]caiajp�o ]ooaooiajp kb pda abba_perajaoo kb epo ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc qj`an Ra_pekj

404(^) kb pda R]n^]jao-Nthau @_p (15 T.R.B. 7262(^)) ^u pda naceopana` lq^he_ ]__kqjpejc beni pd]p lnal]na` kn eooqa` epo ]q`ep nalknp. #

Hb oa_qnepeao ]na naceopana` lqnoq]jp pk Ra_pekj 12(^) kb pda @_p, ej`e_]pa ^u _da_g i]ng sdapdan pda bej]j_e]h op]paiajpo kb pda naceopn]jp ej_hq`a` ej pda behejc nabha_p pda _knna_pekj kb ]j annkn pk

lnarekqohu eooqa` bej]j_e]h op]paiajpo. "

Hj`e_]pa ^u _da_g i]ng sdapdan ]ju kb pdkoa annkn _knna_pekjo ]na naop]paiajpo pd]p namqena` ] na_kranu ]j]huoeo kb ej_ajpera-^]oa` _kilajo]pekj na_aera` ^u ]ju kb pda naceopn]jp�o ata_qpera kbbe_ano

`qnejc pda nahar]jp na_kranu lanek` lqnoq]jp pk y240.10C-1(^). "

Hj`e_]pa ^u _da_g i]ng sdapdan pda naceopn]jp eo ] odahh _kil]ju (]o `abeja` ej Qqha 12^-2 kb pda @_p). Xao " Mk #

Rp]pa pda ]ccnac]pa i]ngap r]hqa kb pda rkpejc ]j` jkj-rkpejc _kiikj amqepu dah` ^u jkj-]bbehe]pao _kilqpa` ^u nabanaj_a pk pda lne_a ]p sde_d pda _kiikj amqepu s]o h]op okh`, kn pda ]ran]ca ^e`

]j` ]oga` lne_a kb oq_d _kiikj amqepu, ]o kb pda h]op ^qoejaoo `]u kb pda naceopn]jp�o ikop na_ajphu _kilhapa` oa_kj` beo_]h mq]npan. Bkiikj Rpk_g, $0.01 l]n r]hqa�$22,045,400,000 ]o kb Iqja 28,

2024 (okhahu bkn lqnlkoao kb _]h_qh]pejc pdeo ]ccnac]pa i]ngap r]hqa, @iane_]j V]pan d]o `abeja` epo ]bbehe]pao pk ej_hq`a (e) pdkoa lanokjo sdk sana, ]o kb Iqja 28, 2024, epo ata_qpera kbbe_ano,

`ena_pkno kn gjksj ^ajabe_e]h ksjano kb ikna pd]j 10% kb epo _kiikj opk_g, ]j` (ee) oq_d kpdan lanokjo sdk sana `aaia`, ]o kb Iqja 28, 2024, pk ^a _kjpnkhha` ^u, kn qj`an _kiikj _kjpnkh sepd,

@iane_]j V]pan kn ]ju oq_d lanokjo ej _h]qoa (e) ]^kra).

Hj`e_]pa pda jqi^an kb od]nao kqpop]j`ejc kb a]_d kb pda naceopn]jp�o _h]ooao kb _kiikj opk_g ]o kb pda h]paop ln]_pe_]^ha `]pa: Bkiikj Rpk_g, $0.01 l]n r]hqa lan od]na�194,947,313 od]nao ]o kb

Ea^nq]nu 10, 2025.

;F:LD<EKJ @E:FIGFI8K<; 9P I<=<I<E:<

Oknpekjo kb pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. `abejepera lnktu op]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano pk ^a beha` sepd pda Ra_qnepeao ]j` Dt_d]jca Bkiieooekj sepdej 120

`]uo ]bpan Ca_ai^an 31, 2024 ]na ej_knlkn]pa` ^u nabanaj_a ejpk O]np HHH kb pdeo nalknp.
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K89C< F= :FEK<EKJ

GTZX

Ekns]n`-Kkkgejc Rp]paiajpo 1

O]np H

Hpai 1. Aqoejaoo 4

Hpai 1@. Qeog E]_pkno 21

Hpai 1A. Tjnaokhra` Rp]bb Bkiiajpo 36

Hpai 1B. Bu^an Ra_qnepu 36

Hpai 2. Onklanpeao 38

Hpai 3. Kac]h Onk_aa`ejco 38

Hpai 4. Leja R]bapu Ceo_hkoqnao 48

O]np HH

Hpai 5. L]ngap Ekn Qaceopn]jp�o Bkiikj Dmqepu, Qah]pa` Rpk_gdkh`an L]ppano ]j` Hooqan Oqn_d]oao kb Dmqepu Ra_qnepeao 49

Hpai 6. ZQaoanra`[ 49

Hpai 7. L]j]caiajp�o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo 50

Hpai 7@. Pq]jpep]pera ]j` Pq]hep]pera Ceo_hkoqnao @^kqp L]ngap Qeog 74

Hpai 8. Eej]j_e]h Rp]paiajpo ]j` Rqllhaiajp]nu C]p] 76

Hpai 9. Bd]jcao ej ]j` Ceo]cnaaiajpo sepd @__kqjp]jpo kj @__kqjpejc ]j` Eej]j_e]h Ceo_hkoqna 137

Hpai 9@. Bkjpnkho ]j` Onk_a`qnao 137

Hpai 9A. Npdan Hjbkni]pekj 138

Hpai 9B. Ceo_hkoqna Qac]n`ejc Eknaecj Iqneo`e_pekjo pd]p Onarajp Hjola_pekjo 138

O]np HHH

Hpai 10. Cena_pkno, Dta_qpera Nbbe_ano ]j` Bknlkn]pa Fkranj]j_a 139

Hpai 11. Dta_qpera Bkilajo]pekj 139

Hpai 12. Ra_qnepu Nsjanodel kb Banp]ej Aajabe_e]h Nsjano ]j` L]j]caiajp ]j` Qah]pa` Rpk_gdkh`an L]ppano 139

Hpai 13. Banp]ej Qah]pekjodelo ]j` Qah]pa` Sn]jo]_pekjo ]j` Cena_pkn Hj`alaj`aj_a 139

Hpai 14. Onej_el]h @__kqjp]jp Eaao ]j` Ranre_ao 139

O]np HU

Hpai 15. Dtde^epo ]j` Eej]j_e]h Rp]paiajp R_da`qhao 140

Hpai 16. Ekni 10-J Rqii]nu 140

Dtde^ep Hj`at 140

Recj]pqnao 145

KAW_APP_EX28_051625 
Page 403 of 2266



S]^ha kb Bkjpajpo

=FIN8I;)CFFB@E> JK8K<D<EKJ

Rp]paiajpo ej_hq`a` ej Hpai 1�Aqoejaoo, Hpai 1@�Qeog E]_pkno, ]j` Hpai 7�L]j]caiajp�o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j`
Qaoqhpo kb Nlan]pekjo, ]j` ej kpdan oa_pekjo kb pdeo @jjq]h Qalknp kj Ekni 10-J, kn ej_knlkn]pa` ^u nabanaj_a pdanaej, ]na bkns]n`-hkkgejc op]paiajpo sepdej
pda ia]jejc kb Ra_pekj 27@ kb pda Ra_qnepeao @_p kb 1933, ]o ]iaj`a`, Ra_pekj 21D kb pda Ra_qnepeao Dt_d]jca @_p kb 1934, ]o ]iaj`a` (pda �Dt_d]jca @_p�),
]j` pda Oner]pa Ra_qnepeao Kepec]pekj Qabkni @_p kb 1995. Hj okia _]oao, pdaoa bkns]n`-hkkgejc op]paiajpo _]j ^a e`ajpebea` ^u skn`o sepd lnkola_pera
ia]jejco oq_d ]o �ejpaj`,� �lh]j,� �aopei]pa,� �^aheara,� �]jpe_el]pa,� �atla_p,� �lna`e_p,� �lnkfa_p,� �lnklkoa,� �]ooqia,� �bkna_]op,� �hegahu,� �qj_anp]ej,�
�kqphkkg,� �bqpqna,� �laj`ejc,� �ck]h,� �k^fa_pera,� �lkpajpe]h,� �_kjpejqa,� �oaag pk,� �i]u,� �_]j,� �odkqh`,� �sehh� ]j` �_kqh`� kn pda jac]pera kb oq_d
panio kn kpdan r]ne]pekjo kn oeieh]n atlnaooekjo. Ekns]n`-hkkgejc op]paiajpo i]u nah]pa pk, ]ikjc kpdan pdejco: pda Bkil]ju�o bqpqna bej]j_e]h lanbkni]j_a,
hemqe`epu ]j` _]od bhkso; pda peiejc ]j` ]ikqjp kb n]pa ]j` narajqa ]`fqopiajpo, ej_hq`ejc pdnkqcd cajan]h n]pa _]oa behejco, behejco bkn ejbn]opnq_pqna
oqn_d]ncao ]j` kpdan ckranjiajp]h ]caj_u ]qpdknev]pekjo ]j` lnk_aa`ejco, ]j` behejco pk ]``naoo nacqh]pknu h]c; pda Bkil]ju�o ]^ehepu pk ata_qpa epo _qnnajp
]j` hkjc-pani ^qoejaoo, klan]pekj]h, _]lep]h atlaj`epqnao ]j` cnkspd lh]jo ]j` opn]paceao; pda peiejc ]j` kqp_kia kb laj`ejc kn bqpqna ]_mqeoepekj ]_perepu, ]j`
pda ]^ehepu pk ]_deara knc]je_ _qopkian cnkspd; pda ]^ehepu kb pda Bkil]ju�o B]hebknje] oq^oe`e]nu pk k^p]ej ]`amq]pa ]hpanj]pera s]pan oqllheao ej heaq kb
`eranoekjo bnki pda B]niah Qeran; pda ]ikqjp, ]hhk_]pekj ]j` peiejc kb lnkfa_pa` _]lep]h atlaj`epqnao ]j` nah]pa` bqj`ejc namqenaiajpo; pda Bkil]ju�o ]^ehepu
pk nal]u kn nabej]j_a `a^p; pda bqpqna eil]_po kb ej_na]oa` kn ej_na]oejc bej]j_ejc _kopo, ejbh]pekj ]j` ejpanaop n]pao; pda Bkil]ju�o ]^ehepu pk bej]j_a _qnnajp
]j` lnkfa_pa` klan]pekjo, _]lep]h atlaj`epqna jaa`o ]j` cnkspd ejepe]perao ^u ]__aooejc pda `a^p ]j` amqepu _]lep]h i]ngapo ]j` okqn_ao kb odknp-pani hemqe`epu;
pda kqp_kia ]j` eil]_p kj pda Bkil]ju kb ckranjiajp]h ]j` nacqh]pknu ejraopec]pekjo, _h]oo ]_pekj h]soqepo, ]j` kpdan hepec]pekj ]j` hac]h lnk_aa`ejco, ]j`
nah]pa` lkpajpe]h bejao, laj]hpeao ]j` kpdan o]j_pekjo; pda ]^ehepu pk iaap kn at_aa` pda Bkil]ju�o op]pa` ajrenkjiajp]h ]j` oqop]ej]^ehepu ck]ho, ej_hq`ejc epo
cnaajdkqoa c]o (�FGF�) aieooekj na`q_pekj, s]pan `aheranu abbe_eaj_u ]j` s]pan ouopai naoeheaj_u ck]ho; pda ]^ehepu pk _kilhapa, ]j` pda peiejc ]j` abbe_]_u
kb, pda `aoecj, `arahkliajp, eilhaiajp]pekj ]j` eilnkraiajp kb pa_djkhkcu ]j` kpdan opn]pace_ ejepe]perao; pda Bkil]ju�o ]^ehepu pk _kilhu sepd jas ]j`
_d]jcejc ajrenkjiajp]h nacqh]pekjo; pda ]^ehepu pk _]lep]heva kj ateopejc kn bqpqna qpehepu lner]pev]pekj kllknpqjepeao; pnaj`o ej pda s]pan ]j` s]opas]pan
ej`qopneao ej sde_d pda Bkil]ju klan]pao, ej_hq`ejc i]_nk pnaj`o sepd naola_p pk pda Bkil]ju�o abbknpo ]j` lnkfa_po nah]pa` pk _qopkian, pa_djkhkcu ]j` skng
abbe_eaj_u ]j` ata_qpekj; nacqh]pknu, haceoh]pera, p]t lkhe_u kn hac]h `arahkliajpo; ]j` eil]_po pd]p bqpqna oecjebe_]jp p]t haceoh]pekj i]u d]ra kj pda Bkil]ju
]j` kj epo ^qoejaoo, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.

Ekns]n`-hkkgejc op]paiajpo ]na lna`e_pekjo ^]oa` kj pda Bkil]ju�o _qnnajp atla_p]pekjo ]j` ]ooqilpekjo nac]n`ejc bqpqna arajpo. Sdau ]na jkp
cq]n]jpaao kn ]ooqn]j_ao kb ]ju kqp_kiao, bej]j_e]h naoqhpo, haraho kb ]_perepu, lanbkni]j_a kn ]_dearaiajpo, ]j` na]`ano ]na _]qpekja` jkp pk lh]_a qj`qa
nahe]j_a qlkj pdai. Sdaoa bkns]n`-hkkgejc op]paiajpo ]na oq^fa_p pk ] jqi^an kb aopei]pao, ]ooqilpekjo, gjksj ]j` qjgjksj neogo, qj_anp]ejpeao ]j` kpdan
b]_pkno. Sda Bkil]ju�o ]_pq]h naoqhpo i]u r]nu i]pane]hhu bnki pdkoa `eo_qooa` ej pda bkns]n`-hkkgejc op]paiajpo ej_hq`a` danaej ]o ] naoqhp kb pda b]_pkno
`eo_qooa` qj`an Hpai 1@�Qeog E]_pkno, ]j` pda bkhhksejc eilknp]jp b]_pkno:

z pda `a_eoekjo kb ckranjiajp]h ]j` nacqh]pknu ^k`eao, ej_hq`ejc `a_eoekjo pk n]eoa kn hksan _qopkian n]pao;

z pda peiahejaoo ]j` kqp_kia kb nacqh]pknu _kiieooekjo� ]j` kpdan ]qpdknepeao� ]_pekjo _kj_anjejc n]pao, _]lep]h opnq_pqna, ]qpdkneva` napqnj kj
amqepu, _]lep]h ejraopiajp, ouopai ]_mqeoepekjo ]j` `eolkoepekjo, p]tao, lanieppejc, s]pan oqllhu ]j` i]j]caiajp, ]j` kpdan `a_eoekjo;

z _d]jcao ej _qopkian `ai]j` bkn, ]j` l]ppanjo kb qoa kb, s]pan ]j` ajancu, oq_d ]o i]u naoqhp bnki _kjoanr]pekj abbknpo, kn kpdanseoa;

z heiep]pekjo kj pda ]r]eh]^ehepu kb pda Bkil]ju�o s]pan oqllheao kn okqn_ao kb s]pan, kn naopne_pekjo kj epo qoa pdanakb, naoqhpejc bnki ]hhk_]pekj
necdpo, ckranjiajp]h kn nacqh]pknu namqenaiajpo ]j` naopne_pekjo, `nkqcdp, kranqoa kn kpdan b]_pkno;

z ] hkoo kb kja kn ikna h]nca ej`qopne]h kn _kiian_e]h _qopkiano `qa pk ]`ranoa a_kjkie_ _kj`epekjo, kn kpdan b]_pkno;

z lnaoajp ]j` bqpqna lnklkoa` _d]jcao ej h]so, ckranjiajp]h nacqh]pekjo ]j` lkhe_eao, ej_hq`ejc sepd naola_p pk pda ajrenkjiajp (oq_d ]o, bkn
at]ilha, lkpajpe]h eilnkraiajpo pk ateopejc Ea`an]h nacqh]pekjo sepd naola_p pk ha]` ]j` _kllan oanre_a hejao ]j` c]hr]jeva` opaah lela), da]hpd
]j` o]bapu, `]p] ]j` _kjoqian lner]_u, oa_qnepu ]j` lnkpa_pekj, s]pan mq]hepu ]j` s]pan mq]hepu ]__kqjp]^ehepu, _kjp]iej]jpo kb aiancejc _kj_anj
(ej_hq`ejc sepdkqp heiep]pekj lan- ]j` lkhubhqknk]hguh oq^op]j_ao (_khha_perahu, �OE@R�)), lq^he_ qpehepu ]j` p]t nacqh]pekjo ]j` lkhe_eao, ]j`
eil]_po naoqhpejc bnki T.R., op]pa ]j` hk_]h aha_pekjo ]j` _d]jcao ej ba`an]h, op]pa ]j` hk_]h ata_qpera ]`iejeopn]pekjo;

z pda Bkil]ju�o ]^ehepu pk _khha_p, `eopne^qpa, qoa, oa_qna ]j` opkna _kjoqian `]p] ej _kilhe]j_a sepd _qnnajp kn bqpqna ckranjiajp]h h]so,
nacqh]pekjo ]j` lkhe_eao sepd naola_p pk `]p] ]j` _kjoqian lner]_u, oa_qnepu ]j` lnkpa_pekj;

z sa]pdan _kj`epekjo ]j` arajpo, _hei]pa r]ne]^ehepu l]ppanjo, ]j` j]pqn]h `eo]opano, ej_hq`ejc `nkqcdp kn ]^jkni]hhu decd n]ejb]hh, lnkhkjca` ]j`
]^jkni]h e_a kn bnaavejc _kj`epekjo, opnkjc sej`o, _k]op]h ]j` ejpan_k]op]h bhkk`ejc, l]j`aie_o ]j` ale`aie_o, a]npdmq]gao, h]j`ohe`ao,
dqnne_]jao, pknj]`kao, seh`benao, aha_pne_]h opknio, oejgdkhao ]j` okh]n bh]nao;
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z pda kqp_kia kb hepec]pekj ]j` oeieh]n ckranjiajp]h ]j` nacqh]pknu lnk_aa`ejco, ejraopec]pekjo kn ]_pekjo;

z pda neogo ]ook_e]pa` sepd pda Bkil]ju�o ]cejc ejbn]opnq_pqna, ]j` epo ]^ehepu pk ]llnklne]pahu eilnkra pda naoeheaj_u kb kn i]ejp]ej, ql`]pa,
na`aoecj ]j`/kn nalh]_a, _qnnajp kn bqpqna ejbn]opnq_pqna ]j` ouopaio, ej_hq`ejc epo pa_djkhkcu ]j` kpdan ]ooapo, ]j` i]j]ca pda atl]joekj kb epo
^qoejaooao;

z atlkoqna kn ejbehpn]pekj kb pda Bkil]ju�o pa_djkhkcu ]j` _nepe_]h ejbn]opnq_pqna ouopaio, ej_hq`ejc pda `eo_hkoqna kb oajoepera, lanokj]h kn
_kjbe`ajpe]h ejbkni]pekj _kjp]eja` pdanaej, pdnkqcd lduoe_]h kn _u^an ]pp]_go kn kpdan ia]jo, ]j` eil]_po bnki namqena` kn rkhqjp]nu lq^he_ ]j`
kpdan `eo_hkoqnao, ]o sahh ]o _ereh _h]oo ]_pekj ]j` kpdan hepec]pekj kn hac]h, nacqh]pknu kn ]`iejeopn]pera lnk_aa`ejco, nah]pa` pdanapk;

z pda Bkil]ju�o ]^ehepu pk k^p]ej laniepo ]j` kpdan ]llnkr]ho bkn lnkfa_po ]j` _kjopnq_pekj, ql`]pa, na`aoecj ]j`/kn nalh]_aiajp kb r]nekqo s]pan
]j` s]opas]pan b]_ehepeao;

z _d]jcao ej pda Bkil]ju�o _]lep]h namqenaiajpo;

z pda Bkil]ju�o ]^ehepu pk _kjpnkh klan]pejc atlajoao ]j` pk ]_deara klan]pejc abbe_eaj_eao, ]j` pda Bkil]ju�o ]^ehepu pk _na]pa, i]ejp]ej ]j`
lnkikpa ejepe]perao ]j` lnkcn]io pd]p oqllknp pda ]bbkn`]^ehepu kb pda Bkil]ju�o nacqh]pa` qpehepu oanre_ao;

z pda ejpajpekj]h kn qjejpajpekj]h ]_pekjo kb ] pden` l]npu, ej_hq`ejc _kjp]iej]pekj kb pda Bkil]ju�o s]pan oqllheao kn pda s]pan lnkre`a` pk epo
_qopkiano;

z pda Bkil]ju�o ]^ehepu pk k^p]ej ]j` d]ra `aherana` ]`amq]pa ]j` _kop-abba_pera oqllheao kb lela, amqeliajp (ej_hq`ejc lanokj]h lnkpa_pera
amqeliajp), _daie_]ho, lksan ]j` kpdan bqah, s]pan ]j` kpdan n]s i]pane]ho, ]j` pk ]``naoo kn iepec]pa oqllhu _d]ej _kjopn]ejpo pd]p i]u naoqhp ej
`ah]uo kn odknp]cao ej, ]o sahh ]o ej_na]oa` _kopo kb, oqllheao, lnk`q_po ]j` i]pane]ho pd]p ]na _nepe_]h pk kn qoa` ej pda Bkil]ju�o ^qoejaoo
klan]pekjo;

z pda Bkil]ju�o ]^ehepu pk oq__aoobqhhu iaap epo klan]pekj]h cnkspd lnkfa_pekjo, aepdan ej`ere`q]hhu kn ej pda ]ccnac]pa, ]j` _]lep]heva kj cnkspd
kllknpqjepeao, ej_hq`ejc, ]ikjc kpdan pdejco, sepd naola_p pk:

z ]_mqenejc, _hkoejc ]j` oq__aoobqhhu ejpacn]pejc nacqh]pa` klan]pekjo;

z pda Bkil]ju�o Lehep]nu Ranre_ao Fnkql (�LRF�) ajpanejc ejpk jas iehep]nu ejop]hh]pekj _kjpn]_po, lne_a na`apaniej]pekjo, ]j` kpdan
]cnaaiajpo ]j` _kjpn]_po, sepd pda T.R. ckranjiajp; ]j`

z na]hevejc ]jpe_el]pa` ^ajabepo ]j` oujanceao bnki jas ]_mqeoepekjo;

z neogo ]j` qj_anp]ejpeao bkhhksejc pda _kilhapekj kb pda o]ha kb pda Bkil]ju�o Gkiaksjan Ranre_ao Fnkql (�GNR�), ej_hq`ejc:

z pda Bkil]ju�o ]^ehepu pk na_aera ]ikqjpo `qa, l]u]^ha ]j` ksejc pk pda Bkil]ju qj`an pda ]iaj`a` oa_qna` oahhan jkpa sdaj `qa; ]j`

z pda ]^ehepu kb pda Bkil]ju pk na`alhku oq__aoobqhhu ]j` peiahu pda jap lnk_aa`o kb pdeo pn]jo]_pekj ejpk pda Bkil]ju�o Qacqh]pa`
Aqoejaooao;

z neogo ]j` qj_anp]ejpeao ]ook_e]pa` sepd _kjpn]_pejc sepd pda T.R. ckranjiajp, ej_hq`ejc kjckejc _kilhe]j_a sepd ]llhe_]^ha ckranjiajp
lnk_qnaiajp, oa_qnepu ]j` _u^anoa_qnepu nacqh]pekjo;

z _kop krannqjo nah]pejc pk eilnkraiajpo ej kn pda atl]joekj kb pda Bkil]ju�o klan]pekjo;

z pda Bkil]ju�o ]^ehepu pk oq__aoobqhhu `arahkl ]j` eilhaiajp jas pa_djkhkceao ]j` pk lnkpa_p nah]pa` ejpahha_pq]h lnklanpu;

z pda Bkil]ju�o ]^ehepu pk i]ejp]ej o]ba skng oepao;

z pda Bkil]ju�o atlkoqna pk he]^ehepeao nah]pa` pk ajrenkjiajp]h h]so ]j` nacqh]pekjo, ej_hq`ejc pdkoa aj]_pa` kn ]`klpa` ]j` qj`an _kjoe`an]pekj,
]j` pda oq^op]j_ao nah]pa` pdanapk, ej_hq`ejc sepdkqp heiep]pekj _kllan, ha]` ]j` c]hr]jeva` opaah, OE@R ]j` kpdan _kjp]iej]jpo kb aiancejc
_kj_anj, ]j` oeieh]n i]ppano naoqhpejc bnki, ]ikjc kpdan pdejco, s]pan ]j` s]opas]pan oanre_a lnkre`a` pk _qopkiano;

z pda ]^ehepu kb ajancu lnkre`ano, op]pa ckranjiajpo ]j` kpdan pden` l]npeao pk ]_deara kn bqhbehh pdaen FGF aieooekj na`q_pekj ck]ho, ej_hq`ejc
sepdkqp heiep]pekj pdnkqcd op]pa` najas]^ha lknpbkhek op]j`]n`o ]j` _]n^kj pn]joepekj lh]jo;

z _d]jcao ej cajan]h a_kjkie_, lkhepe_]h, ^qoejaoo ]j` bej]j_e]h i]ngap _kj`epekjo;

z ]__aoo pk oqbbe_eajp `a^p ]j`/kn amqepu _]lep]h kj o]peob]_pknu panio ]j` ]o jaa`a` pk oqllknp klan]pekjo ]j` _]lep]h atlaj`epqnao;

z bhq_pq]pekjo ej ejbh]pekj kn ejpanaop n]pao, ]j` pda Bkil]ju�o ]^ehepu pk ]``naoo kn iepec]pa pda eil]_po pdanakb;
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z pda ]^ehepu pk _kilhu sepd ]bbeni]pera kn jac]pera _kraj]jpo ej pda _qnnajp kn bqpqna ej`a^pa`jaoo kb pda Bkil]ju kn ]ju kb epo oq^oe`e]neao, kn pda
eooq]j_a kb jas kn ik`ebea` _na`ep n]pejco kn kqphkkgo ^u _na`ep n]pejc ]caj_eao sepd naola_p pk pda Bkil]ju kn ]ju kb epo oq^oe`e]neao (kn ]ju
_qnnajp kn bqpqna ej`a^pa`jaoo pdanakb), sde_d _kqh` ej_na]oa bej]j_ejc _kopo kn bqj`ejc namqenaiajpo ]j` ]bba_p pda Bkil]ju�o kn epo oq^oe`e]neao�
]^ehepu pk eooqa, nal]u kn na`aai `a^p, l]u `ere`aj`o kn i]ga `eopne^qpekjo;

z bhq_pq]pekjo ej pda r]hqa kb, kn ]ooqilpekjo ]j` aopei]pao nah]pa` pk, epo ^ajabep lh]j ]ooapo ]j` he]^ehepeao, ej_hq`ejc sepd naola_p pk epo lajoekj ]j`
kpdan lkop-napenaiajp ^ajabep lh]jo, pd]p _kqh` ej_na]oa atlajoao ]j` lh]j bqj`ejc namqenaiajpo;

z _d]jcao ej ba`an]h kn op]pa cajan]h, ej_kia ]j` kpdan p]t h]so, ej_hq`ejc (e) bqpqna oecjebe_]jp p]t haceoh]pekj kn nacqh]pekjo (ej_hq`ejc sepdkqp
heiep]pekj eil]_po nah]pa` pk pda Bknlkn]pa @hpanj]pera Lejeiqi S]t (�B@LS�)), ]j` (ee) pda ]r]eh]^ehepu kb, kn pda Bkil]ju�o _kilhe]j_a sepd,
pda panio kb ]llhe_]^ha p]t _na`epo ]j` p]t ]^]paiajp lnkcn]io;

z iecn]pekj kb _qopkiano ejpk kn kqp kb pda Bkil]ju�o oanre_a pannepkneao ]j` _d]jcao ej s]pan ]j` ajancu _kjoqilpekj naoqhpejc pdanabnki;

z pda qoa ^u iqje_el]hepeao kb pda lksan kb aiejajp `ki]ej kn kpdan ]qpdknepu pk _kj`aij pda ouopaio kb kja kn ikna kb pda Bkil]ju�o qpehepu
oq^oe`e]neao, ej_hq`ejc sepdkqp heiep]pekj hepec]pekj ]j` kpdan lnk_aa`ejco sepd naola_p pk pda s]pan ouopai ]ooapo kb pda Bkil]ju�o B]hebknje]
oq^oe`e]nu (�B]h @i�) hk_]pa` ej Lkjpanau, B]hebknje] (pda �Lkjpanau ouopai ]ooapo�), kn pda ]ooanpekj ^u lner]pa h]j`ksjano kb oeieh]n necdpo
]c]ejop oq_d qpehepu oq^oe`e]neao;

z ]ju `ebbe_qhpu kn ej]^ehepu pk k^p]ej ejoqn]j_a bkn pda Bkil]ju, epo ej]^ehepu pk k^p]ej ejoqn]j_a ]p ]__alp]^ha n]pao ]j` kj ]__alp]^ha panio ]j`
_kj`epekjo, kn epo ej]^ehepu pk k^p]ej naei^qnoaiajp qj`an ateopejc kn bqpqna ejoqn]j_a lnkcn]io ]j` _kran]cao bkn ]ju hkooao oqop]eja`;

z pda ej_qnnaj_a kb eil]eniajp _d]ncao, _d]jcao ej b]en r]hqa ]j` kpdan ]`fqopiajpo nah]pa` pk pda Bkil]ju�o ckk`sehh kn pda r]hqa kb epo kpdan
]ooapo;

z h]^kn ]_pekjo, ej_hq`ejc skng opkll]cao ]j` opnegao;

z pda Bkil]ju�o ]^ehepu pk nap]ej ]j` ]ppn]_p decdhu mq]hebea` ]j` ogehha` ailhkuaao ]j` p]hajp;

z _ereh `eopqn^]j_ao kn qjnaop, kn pannkneop pdna]po kn ]_po, kn lq^he_ ]llnadajoekj ]^kqp bqpqna `eopqn^]j_ao, qjnaop, kn pannkneop pdna]po kn ]_po; ]j`

z pda eil]_p kb jas, ]j` _d]jcao pk ateopejc, ]__kqjpejc op]j`]n`o.

Sdaoa bkns]n`-hkkgejc op]paiajpo ]na mq]hebea` ^u, ]j` odkqh` ^a na]` pkcapdan sepd, pda neogo ]j` qj_anp]ejpeao oap bknpd ]^kra ]j` pda neog b]_pkno
ej_hq`a` ej Hpai 1@�Qeog E]_pkno ]j` kpdan op]paiajpo _kjp]eja` ej pdeo @jjq]h Qalknp kj Ekni 10-J, ]j` na]`ano odkqh` naban pk oq_d neogo, qj_anp]ejpeao
]j` neog b]_pkno ej ar]hq]pejc oq_d bkns]n`-hkkgejc op]paiajpo. @ju bkns]n`-hkkgejc op]paiajpo pda Bkil]ju i]gao od]hh ola]g kjhu ]o kb pda `]pa pdeo @jjq]h
Qalknp kj Ekni 10-J s]o beha` sepd pda T.R. Ra_qnepeao ]j` Dt_d]jca Bkiieooekj (�RDB�). Dt_alp ]o namqena` ^u pda ba`an]h oa_qnepeao h]so, pda Bkil]ju
`kao jkp d]ra ]ju k^hec]pekj, ]j` ep ola_ebe_]hhu `eo_h]eio ]ju qj`anp]gejc kn ejpajpekj, pk lq^he_hu ql`]pa kn nareoa ]ju bkns]n`-hkkgejc op]paiajpo, sdapdan ]o
] naoqhp kb jas ejbkni]pekj, bqpqna arajpo, _d]jca` _en_qiop]j_ao kn kpdanseoa. Mas b]_pkno aianca bnki peia pk peia, ]j` ep eo jkp lkooe^ha bkn pda Bkil]ju
pk lna`e_p ]hh oq_d b]_pkno. Eqnpdanikna, ep i]u jkp ^a lkooe^ha pk ]ooaoo pda eil]_p kb ]ju oq_d b]_pkn kj pda Bkil]ju�o ^qoejaooao, aepdan reasa`
ej`alaj`ajphu kn pkcapdan, kn pda atpajp pk sde_d ]ju b]_pkn, kn _ki^ej]pekj kb b]_pkno, i]u _]qoa naoqhpo pk `ebban i]pane]hhu bnki pdkoa _kjp]eja` ej ]ju
bkns]n`-hkkgejc op]paiajp. Sda bknackejc b]_pkno odkqh` jkp ^a _kjopnqa` ]o atd]qopera.
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G8IK @

@K<D -* 9LJ@E<JJ

K[X :b`cTal

Vepd ] deopknu `]pejc ^]_g pk 1886, @iane_]j V]pan eo pda h]ncaop ]j` ikop cakcn]lde_]hhu `eranoa, lq^he_hu-pn]`a` s]pan ]j` s]opas]pan qpehepu
_kil]ju ej pda Tjepa` Rp]pao, ]o ia]oqna` ^u ^kpd klan]pejc narajqao ]j` lklqh]pekj oanra`. @ dkh`ejc _kil]ju knecej]hhu ej_knlkn]pa` ej Cah]s]na ej 1936,
pda Bkil]ju ailhkuo ]llnktei]pahu 6,700 lnkbaooekj]ho sdk lnkre`a `nejgejc s]pan, s]opas]pan ]j` kpdan nah]pa` oanre_ao pk kran 14 iehhekj laklha ej 24
op]pao. Sda Bkil]ju _kj`q_po pda i]fknepu kb epo ^qoejaoo pdnkqcd nacqh]pa` qpehepeao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao, _khha_perahu lnaoajpa` ]o kja
nalknp]^ha oaciajp, nabanna` pk ]o pda �Qacqh]pa` Aqoejaooao.� Sda Bkil]ju ]hok klan]pao kpdan ^qoejaooao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao pk pda
T.R. ckranjiajp kj iehep]nu ejop]hh]pekjo, ]o sahh ]o iqje_el]hepeao. Hj`ere`q]hhu, pdaoa kpdan ^qoejaooao `k jkp iaap pda _nepane] kb ] nalknp]^ha oaciajp ej
]__kn`]j_a sepd cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao ej pda Tjepa` Rp]pao (�F@@O�), ]j` ]na _khha_perahu lnaoajpa` pdnkqcdkqp pdeo @jjq]h Qalknp kj
Ekni 10-J sepdej �Npdan,� sde_d eo _kjoeopajp sepd dks i]j]caiajp ]ooaooao pda naoqhpo kb pdaoa ^qoejaooao.

Sdnkqcdkqp pdeo @jjq]h Qalknp kj Ekni 10-J, qjhaoo pda _kjpatp kpdanseoa namqenao, nabanaj_ao pk �sa,� �qo,� �kqn,� pda �Bkil]ju,� ]j` �@iane_]j
V]pan� ia]j @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` epo oq^oe`e]neao, p]gaj pkcapdan ]o ] sdkha. Qabanaj_ao pk �l]najp _kil]ju� ia]j @iane_]j V]pan
Vkngo Bkil]ju, Hj_., sepdkqp epo oq^oe`e]neao.

IXZh_TgXW 9hf\aXffXf

Sda Bkil]ju�o lnei]nu ^qoejaoo ejrkhrao pda ksjanodel kb qpehepeao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao pk naoe`ajpe]h, _kiian_e]h, ej`qopne]h,
lq^he_ ]qpdknepu, bena oanre_a ]j` o]ha bkn nao]ha _qopkiano. Sda Bkil]ju�o qpehepeao klan]pa ej 14 op]pao ej pda Tjepa` Rp]pao, sepd 3.5 iehhekj ]_pera _qopkiano
ej epo s]pan ]j` s]opas]pan japskngo. Ranre_ao lnkre`a` ^u pda Bkil]ju�o qpehepeao ]na oq^fa_p pk nacqh]pekj ^u iqhpelha op]pa qpehepu _kiieooekjo kn kpdan
ajpepeao ajc]ca` ej qpehepu nacqh]pekj, _khha_perahu nabanna` pk ]o lq^he_ qpehepu _kiieooekjo (�OTBo�). Ea`an]h, op]pa ]j` hk_]h ckranjiajpo ]hok nacqh]pa
ajrenkjiajp]h, da]hpd ]j` o]bapu, ]j` s]pan mq]hepu ]j` s]pan ]__kqjp]^ehepu i]ppano. Sda Bkil]ju nalknpo pda naoqhpo kb pda oanre_ao lnkre`a` ^u epo qpehepeao ej
pda Qacqh]pa` Aqoejaooao oaciajp. Nlan]pejc narajqao bkn pda Qacqh]pa` Aqoejaooao sana $4,296 iehhekj bkn 2024, $3,920 iehhekj bkn 2023 ]j` $3,505 iehhekj
bkn 2022, ]__kqjpejc bkn 92%, 93% ]j` 92%, naola_perahu, kb pda Bkil]ju�o pkp]h klan]pejc narajqao bkn pda o]ia lanek`o.

Onaoajpa` ej pda p]^ha ^ahks eo ] cakcn]lde_ oqii]nu kb pda Qacqh]pa` Aqoejaooao� klan]pejc narajqao ]j` pda jqi^an kb _qopkiano pda Bkil]ju
oanrao, ^u pula kb oanre_a, bkn ]j` ]o kb pda ua]n aj`a` Ca_ai^an 31, 2024:

FcXeTg\aZ IXiXahXf &\a `\__\baf' Eh`UXe bY :hfgb`Xef &\a g[bhfTaWf'

NTgXe &T' NTfgXjTgXe KbgT_ # bY KbgT_ NTgXe NTfgXjTgXe KbgT_ # bY KbgT_

Mas Ianoau $ 990 $ 61 $ 1,051 24.5 % 672 70 742 20.9 %

Oajjouhr]je] 872 167 1,039 24.2 % 688 115 803 22.6 %

Leookqne 487 21 508 11.8 % 485 24 509 14.4 %

Hhhejkeo 359 73 432 10.1 % 300 77 377 10.6 %

B]hebknje] 342 4 346 8.1 % 191 3 194 5.5 %

Skp]h�Skl Eera Rp]pao (^) 3,050 326 3,376 78.6 % 2,336 289 2,625 74.0 %

Npdan (_) 883 37 920 21.4 % 881 40 921 26.0 %

Skp]h Qacqh]pa` Aqoejaooao $ 3,933 $ 363 $ 4,296 100.0 % 3,217 329 3,546 100.0 %

(]) Hj_hq`ao kpdan klan]pejc narajqao _kjoeopejc lnei]nehu kb ieo_ahh]jakqo qpehepu _d]ncao, baao ]j` najpo.

(^) Sda Bkil]ju�o �Skl Eera Rp]pao� ]na `apanieja` ^]oa` qlkj klan]pejc narajqao.

(_) Hj_hq`ao pda Bkil]ju�o qpehepu klan]pekjo ej pda bkhhksejc op]pao: Faknce], G]s]ee, Hj`e]j], Hks], Jajpq_gu, L]nuh]j`, Sajjaooaa, Uenceje] ]j` Vaop Uenceje] ]j` kpdan narajqa ]ppne^qp]^ha
_khha_perahu pk pda Qacqh]pa` Aqoejaooao.

Customers

Sda Bkil]ju�o Qacqh]pa` Aqoejaooao d]ra ] h]nca ]j` cakcn]lde_]hhu `eranoa _qopkian ^]oa. @ _qopkian eo `abeja` ]o ] lanokj, ^qoejaoo, iqje_el]hepu
kn ]ju kpdan ajpepu pd]p lqn_d]oao pda Bkil]ju�o s]pan kn s]opas]pan oanre_ao ]o kb pda h]op ^qoejaoo `]u kb ] nalknpejc lanek`. Nja oejcha _qopkian i]u
lqn_d]oa pda Bkil]ju�o oanre_ao bkn qoa ^u iqhpelha ej`ere`q]ho kn ^qoejaooao. Dt]ilhao kb pdaoa _qopkiano ]na dkiao, ]l]npiajp _kilhatao, ^qoejaooao ]j`
ckranjiajp]h ajpepeao.
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Sda r]op i]fknepu kb pda Bkil]ju�o nacqh]pa` s]pan _qopkiano ]na iapana`, sde_d ]hhkso pda Bkil]ju pk ia]oqna ]j` ^ehh bkn epo _qopkiano� s]pan
qo]ca, pule_]hhu kj ] ikjpdhu ^]oeo. Sda Bkil]ju ailhkuo ] r]neapu kb iapdk`o kb _qopkian iapan na]`ejc pk ikjepkn _kjoqilpekj. Sdaoa iapdk`o n]jca
bnki iapano sepd ia_d]je_]h naceopano sdana _kjoqilpekj eo i]jq]hhu na_kn`a` ^u iapan na]`ano, pk iapano sepd aha_pnkje_ naceopano _]l]^ha kb pn]joieppejc
_kjoqilpekj `]p] pk lnkteiepu `are_ao kn re] n]`ek bnamqaj_u pk ik^eha kn beta` japskng `]p] _khha_pkno. Sda Bkil]ju�o s]opas]pan _qopkiano ]na ^ehha`
aepdan ] bh]p n]pa kn ^]oa` qlkj pdaen s]pan _kjoqilpekj.

Qaoe`ajpe]h _qopkiano i]ga ql ] oq^op]jpe]h lknpekj kb pda Bkil]ju�o _qopkian ^]oa ej ]hh kb pda op]pao ej sde_d ep klan]pao. Sda Bkil]ju ]hok oanrao
(e) _kiian_e]h _qopkiano, oq_d ]o bkk` ]j` ^aran]ca lnkre`ano, _kiian_e]h lnklanpu `arahklano ]j` lnklneapkno, ]j` ajancu oqllheano, (ee) bena oanre_a
_qopkiano, sdana pda Bkil]ju oqllheao s]pan pdnkqcd epo `eopne^qpekj ouopaio pk lq^he_ bena du`n]jpo bkn benabecdpejc lqnlkoao ]j` pk lner]pa bena _qopkiano bkn
qoa ej bena oqllnaooekj ouopaio ej kbbe_a ^qeh`ejco ]j` kpdan b]_ehepeao, (eee) ej`qopne]h _qopkiano, oq_d ]o h]nca-o_]ha i]jqb]_pqnano, iejejc ]j` lnk`q_pekj
klan]pekjo, (er) lq^he_ ]qpdknepeao, oq_d ]o ckranjiajp ^qeh`ejco ]j` kpdan lq^he_ oa_pkn b]_ehepeao, ej_hq`ejc o_dkkho ]j` qjeranoepeao, ]j` (r) kpdan qpehepeao ]j`
_kiiqjepu s]pan ]j` s]opas]pan ouopaio ej pda bkni kb ^qhg _kjpn]_po bkn pda oqllhu kb s]pan kn pda pna]piajp kb s]opas]pan bkn pdaen ksj _qopkiano.

Onaoajpa` ej pda p]^ha ^ahks eo ] ^na]gkqp kb pda Bkil]ju�o Qacqh]pa` Aqoejaooao� klan]pejc narajqa ^u _h]oo kb _qopkian, bkn pda ua]no aj`a`
Ca_ai^an 31, 2024, 2023 ]j` 2022:

.,.0 .,./ .,..

&@a `\__\baf' IXiXahX GXeVXagTZX bY IXiXahX IXiXahX GXeVXagTZX bY IXiXahX IXiXahX GXeVXagTZX bY IXiXahX

V]pan oanre_ao:

Qaoe`ajpe]h $ 2,349 55 % $ 2,143 55 % $ 1,941 55 %

Bkiian_e]h 885 21 % 798 20 % 710 20 %

Eena oanre_a 164 4 % 158 4 % 147 4 %

Hj`qopne]h 184 4 % 167 4 % 153 4 %

Oq^he_ ]j` kpdan s]pan (]) 301 7 % 284 7 % 267 8 %

V]opas]pan 363 8 % 327 8 % 242 7 %

Npdan (^) 50 1 % 43 2 % 45 2 %

Skp]h $ 4,296 100 % $ 3,920 100 % $ 3,505 100 %

(]) Hj_hq`ao s]pan narajqao bnki lq^he_ ]qpdknepeao ]j` kpdan qpehepeao, _kiiqjepu s]pan ouopaio qj`an ^qhg _kjpn]_po ]j` ]hpanj]pera narajqa lnkcn]io.

(^) Hj_hq`ao kpdan klan]pejc narajqao _kjoeopejc lnei]nehu kb ieo_ahh]jakqo qpehepu _d]ncao, baao ]j` najpo.

Onaoajpa` ej pda p]^ha ^ahks eo pda jqi^an kb s]pan ]j` s]opas]pan _qopkiano pda Bkil]ju�o Qacqh]pa` Aqoejaooao oanra` ^u _h]oo kb _qopkian ]o kb
Ca_ai^an 31, 2024, 2023 ]j` 2022, sde_d nalnaoajpo ]llnktei]pahu 13 iehhekj laklha oanra` ]o kb Ca_ai^an 31, 2024:

.,.0 .,./ .,..

&@a g[bhfTaWf' NTgXe NTfgXjTgXe NTgXe NTfgXjTgXe NTgXe NTfgXjTgXe

Qaoe`ajpe]h 2,920 307 2,893 279 2,870 270

Bkiian_e]h 222 21 221 18 219 17

Eena oanre_a 53 � 52 � 51 �

Hj`qopne]h 4 � 4 � 4 �

Oq^he_ ]j` kpdan (]) 18 1 18 1 17 1

Skp]h 3,217 329 3,188 298 3,161 288

(]) Hj_hq`ao lq^he_ ]qpdknepeao ]j` kpdan qpehepeao ]j` _kiiqjepu s]pan ]j` s]opas]pan ouopaio qj`an ^qhg _kjpn]_po. Aqhg _kjpn]_po, sde_d ]na ]__kqjpa` bkn ]o ] oejcha _qopkian ej pda p]^ha
]^kra, cajan]hhu naoqhp ej oanre_a pk iqhpelha _qopkiano.

Bqopkian cnkspd ej pda Bkil]ju�o Qacqh]pa` Aqoejaooao eo lnei]nehu bnki (e) ]``ejc jas _qopkiano pk epo _qopkian ^]oa pdnkqcd ]_mqeoepekjo kb s]pan
]j`/kn s]opas]pan qpehepu ouopaio, (ee) lklqh]pekj cnkspd ej epo ]qpdkneva` oanre_a ]na]o, ]j` (eee) o]ha kb s]pan pk kpdan s]pan qpehepeao ]j` _kiiqjepu s]pan
ouopaio.
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Water Supply and Wastewater Services

Sda Bkil]ju�o Qacqh]pa` Aqoejaooao cajan]hhu ksj pda lduoe_]h ]ooapo qoa` pk opkna, lqil, pna]p ]j` `aheran s]pan pk epo _qopkiano ]j` _khha_p, pna]p,
pn]jolknp ]j` na_u_ha s]opas]pan. Sule_]hhu, pda Bkil]ju `kao jkp ksj pda s]pan. Sda s]pan pda Bkil]ju pna]po ]j` `aherano eo dah` ej lq^he_ pnqop ]j` eo
]hhk_]pa` pk pda Bkil]ju pdnkqcd _kjpn]_po, laniepo ]j` ]hhk_]pekj necdpo cn]jpa` ^u ba`an]h ]j` op]pa kn iqhpe-op]pa ]caj_eao kn pdnkqcd pda ksjanodel kb s]pan
necdpo lqnoq]jp pk hk_]h h]s. Sda Bkil]ju eo `alaj`ajp kj `abeja` okqn_ao kb s]pan oqllhu ]j` k^p]ejo epo s]pan oqllhu bnki oqnb]_a s]pan okqn_ao oq_d ]o
naoanrkeno, h]gao, nerano ]j` opna]io; bnki cnkqj`s]pan okqn_ao, oq_d ]o sahho ]j` ]mqebano; ]j` s]pan lqn_d]oa` bnki pden`-l]npu s]pan oqllheano. Sda harah kb
s]pan pna]piajp pda Bkil]ju ]llheao r]neao oecjebe_]jphu `alaj`ejc qlkj pda mq]hepu kb pda s]pan okqn_a ]j` ]ju op]pa namqenaiajpo pd]p ]na ikna naopne_pera
pd]j ba`an]h s]pan mq]hepu op]j`]n`o. Rqnb]_a s]pan okqn_ao pule_]hhu namqena oecjebe_]jp pna]piajp, sdeha cnkqj`s]pan okqn_ao kbpaj namqena _daie_]h pna]piajp
kjhu.

Onaoajpa` ej pda p]^ha ^ahks ]na pda lan_ajp]cao kb s]pan oqllhu ^u okqn_a pula bkn pda Bkil]ju�o Skl Eera Rp]pao ej`ere`q]hhu ]j` pda Qacqh]pa`
Aqoejaooao _khha_perahu bkn pda ua]n aj`a` Ca_ai^an 31, 2024:

JheYTVX NTgXe >ebhaW NTgXe GheV[TfXW NTgXe

Mas Ianoau 74% 22% 4%

Oajjouhr]je] 91% 7% 2%

Leookqne 83% 16% 1%

Hhhejkeo 53% 35% 12%

B]hebknje] �% 64% 36%

Qacqh]pa` Aqoejaooao 70% 23% 7%

Sda Bkil]ju�o ]^ehepu pk iaap pda ateopejc ]j` bqpqna s]pan `ai]j`o kb epo _qopkiano `alaj`o kj ]j ]`amq]pa s]pan oqllhu. Cnkqcdp, ckranjiajp]h
naopne_pekjo, kranqoa kb okqn_ao kb s]pan, pda lnkpa_pekj kb pdna]paja` ola_eao kn d]^ep]po, _kjp]iej]pekj kn kpdan b]_pkno i]u heiep pda ]r]eh]^ehepu kb cnkqj` ]j`
oqnb]_a s]pan. Sda Bkil]ju ailhkuo ] r]neapu kb ia]oqnao ej ]j abbknp pk k^p]ej ]`amq]pa okqn_ao kb s]pan oqllhu, ^kpd ej pda odknp-pani ]j` kran pda hkjc-
pani. Sda cakcn]lde_ `eranoepu kb pda Bkil]ju�o oanre_a ]na]o i]u iepec]pa okia kb pda a_kjkie_ abba_po kj pda s]pan oqllhu ]ook_e]pa` sepd sa]pdan
atpnaiao pda Bkil]ju iecdp aj_kqjpan ej ]ju l]npe_qh]n oanre_a pannepknu. Ekn at]ilha, ej ]ju ceraj oqiian, okia ]na]o i]u atlaneaj_a `nean pd]j ]ran]ca
sa]pdan, sde_d i]u na`q_a pda ]ikqjp kb okqn_a s]pan ]r]eh]^ha, sdeha kpdan ]na]o pda Bkil]ju oanrao i]u atlaneaj_a sappan pd]j ]ran]ca sa]pdan.

Sda Bkil]ju ar]hq]pao mq]hepu, mq]jpepu, cnkspd jaa`o ]j` ]hpanj]pa okqn_ao kb s]pan oqllhu ]o sahh ]o pn]joieooekj ]j` `eopne^qpekj _]l]_epu pk lnkre`a
s]pan oanre_a pk epo _qopkiano. V]pan oqllhu eo oa]okj]h ej j]pqna ]j` sa]pdan _kj`epekjo _]j d]ra ] lnkjkqj_a` abba_p kj oqllhu. Sk oqllknp pda i]ejpaj]j_a
kb ]`amq]pa s]pan oqllheao, pda Bkil]ju qoao hkjc-pani lh]jjejc lnk_aooao ]j` i]ejp]ejo _kjpejcaj_u lh]jo pk iejeieva pda lkpajpe]h eil]_p kj oanre_a
_]qoa` ^u _hei]pa r]ne]^ehepu ]j` ] se`a n]jca kb sa]pdan bhq_pq]pekjo. Sda Bkil]ju nareaso _qnnajp _hei]pa o_eaj_a ]j` chk^]h ik`aho nah]pa` pk pailan]pqna,
lna_elep]pekj ]j` oa] harah neoa kj ]j kjckejc ^]oeo. Vdana ]_pekj]^ha bkna_]opo ]na ]r]eh]^ha, pda Bkil]ju sehh qoa pdeo ejbkni]pekj ej epo _kilnadajoera
lh]jjejc opq`eao ]j` ]ooap i]j]caiajp lh]jo. Sdaoa opq`eao ]j` lh]jo, sde_d ]na qoa` ^u pda Bkil]ju pk `arahkl epo ]ooap i]j]caiajp ]j` ouopai nahe]^ehepu
opn]paceao, ]ooaoo pda _hei]pa neog ]j` naoeheaj_u kb pda Bkil]ju�o s]pan ]j` s]opas]pan ouopaio kran odknp-, ia`eqi- ]j` hkjc-pani peia dknevkjo, ]j`
ej_hq`a ar]hq]pekjo kb pda ]r]eh]^ehepu kb s]pan oqllheao ]j` ouopai _]l]_epu ]c]ejop ] jqi^an kb `ebbanajp b]_pkno, lnkfa_pekjo ]j` aopei]pao.

Hj _kjja_pekj sepd oqllhu lh]jjejc bkn ikop oqnb]_a kn cnkqj`s]pan okqn_ao, pda Bkil]ju ailhkuo ik`aho pk `apanieja o]ba ueah`o qj`an `ebbanajp
n]ejb]hh ]j` `nkqcdp _kj`epekjo. Rqnb]_a ]j` cnkqj` s]pan haraho ]na nkqpejahu ikjepkna` ej ]j abbknp pk lna`e_p ]j` iepec]pa oqllhu _]l]_epu `abe_epo pdnkqcd
`ai]j` i]j]caiajp ]j` ]``epekj]h oqllhu `arahkliajp. Hj B]hebknje], sdana pda op]pa na_ajphu atlaneaj_a` ] iqhpe-ua]n `nkqcdp, pda Bkil]ju qpehevao
iqhpelha s]pan oqllhu klpekjo ej_hq`ejc jqiankqo cnkqj` s]pan sahho ej iqhpelha ]mqebano ]o sahh ]o r]nekqo hkjc-pani lqn_d]oa s]pan ]cnaaiajpo sepd
nacekj]h s]pan oqllheano pk klpeieva oqllheao sdeha oaagejc naoeheaj_u `qnejc `nu ua]no. @j at]ilha kb pda Bkil]ju�o qoa kb hkjc-pani lh]jjejc ejpaj`a` pk
ajoqna ]j ]`amq]pa s]pan oqllhu eo B]h @i�o `arahkliajp ]j` oqllknp kb pda Lkjpanau Oajejoqh] V]pan Rqllhu Onkfa_p (pda �V]pan Rqllhu Onkfa_p�) ej
B]hebknje]. Sda V]pan Rqllhu Onkfa_p ej_hq`ao pda _kjopnq_pekj kb ] `ao]hej]pekj lh]jp, pk ^a ksja` ^u B]h @i, ]j` pda _kjopnq_pekj kb sahho pd]p skqh` oqllhu
s]pan pk pda `ao]hej]pekj lh]jp. Hj ]``epekj, pda V]pan Rqllhu Onkfa_p ]hok ej_hq`ao B]h @i�o lqn_d]oa kb s]pan bnki ] cnkqj`s]pan nalhajeodiajp lnkfa_p (pda
�FVQ Onkfa_p�) ^apsaaj Lkjpanau Nja V]pan (bknianhu gjksj ]o pda Lkjpanau Qacekj]h V]pan Okhhqpekj Bkjpnkh @caj_u) ]j` pda Lkjpanau Oajejoqh] V]pan
L]j]caiajp Ceopne_p (pda �LOVLC�), ]o sahh ]o ]j atl]j`a` ]mqeban opkn]ca ]j` na_kranu lnkcn]i. Sda V]pan Rqllhu Onkfa_p eo ejpaj`a`, ]ikjc kpdan
pdejco, pk bqhbehh k^hec]pekjo kb B]h @i pk aheiej]pa qj]qpdkneva` `eranoekjo bnki pda B]niah Qeran ]o namqena` qj`an kn`ano kb pda B]hebknje] Rp]pa V]pan
Qaokqn_ao Bkjpnkh Ak]n` (pda �RVQBA�). Ekn ikna ejbkni]pekj, oaa Hpai 3�Kac]h Onk_aa`ejco�@hpanj]pera V]pan Rqllhu ej Keaq kb B]niah Qeran
Ceranoekjo ]j` Mkpa 16�Bkiiepiajpo ]j` Bkjpejcaj_eao�Bkjpejcaj_eao�@hpanj]pera V]pan Rqllhu ej Keaq kb B]niah Qeran Ceranoekjo, ej pda Mkpao pk pda
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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V]opas]pan oanre_ao ejrkhra pda _khha_pekj kb s]opas]pan bnki _qopkiano� lnaieoao pdnkqcd oasan hejao. Sda s]opas]pan eo pdaj pn]jolknpa` pdnkqcd ]
oasan japskng pk ] pna]piajp b]_ehepu, sdana ep eo pna]pa` pk iaap namqena` nacqh]pknu op]j`]n`o bkn s]opas]pan ^abkna ^aejc napqnja` pk pda ajrenkjiajp. Sda
okhe` s]opa ^u-lnk`q_p kb pda pna]piajp lnk_aoo eo `eolkoa` kb kn na_u_ha` ej ]__kn`]j_a sepd ]llhe_]^ha op]j`]n`o ]j` nacqh]pekjo.

Capital Investment

Sda Bkil]ju lh]jo pk ejraop ^apsaaj $40 ^ehhekj ]j` $42 ^ehhekj kran pda jatp 10 ua]no bkn _]lep]h eilnkraiajpo, ej_hq`ejc ]_mqeoepekjo, pk epo
Qacqh]pa` Aqoejaooao� s]pan ]j` s]opas]pan ejbn]opnq_pqna, h]ncahu bkn lela nalh]_aiajp ]j` qlcn]`ejc ]cejc s]pan ]j` s]opas]pan pna]piajp b]_ehepeao. Sda
Bkil]ju eo lnk]_perahu eilnkrejc epo lela najas]h n]pa bnki ] 250-ua]n nalh]_aiajp _u_ha ej 2009 pk ]j ]llnktei]pa 125-ua]n nalh]_aiajp _u_ha ^u 2029,
sde_d ep ]jpe_el]pao sehh aj]^ha pda Bkil]ju pk nalh]_a ja]nhu 2,000 iehao kb i]ejo ]j` _khha_pekj lelao ^apsaaj 2025 ]j` 2029. Hj ]``epekj, bnki 2025 pk
2029, pda Bkil]ju�o _]lep]h ejraopiajp ej pna]piajp lh]jpo, opkn]ca p]jgo ]j` kpdan gau, ]^kra-cnkqj` b]_ehepeao eo atla_pa` pk ej_na]oa, bqnpdan oaagejc pk
]``naoo ejbn]opnq_pqna najas]h, naoeheaj_u, s]pan mq]hepu, klan]pekj]h abbe_eaj_u, pa_djkhkcu ]j` ejjkr]pekj, ]j` aiancejc nacqh]pknu _kilhe]j_a jaa`o. Sda
Bkil]ju _kjpejqao pk ejraop oecjebe_]jphu ej naoeheaj_u lnkfa_po pk ]``naoo pda eil]_po kb _hei]pa ]j` sa]pdan r]ne]^ehepu ^u d]n`ajejc epo ]ooapo.

Regulation and Rate Making

Sda klan]pekjo kb pda Bkil]ju�o Qacqh]pa` Aqoejaooao ]na cajan]hhu oq^fa_p pk nacqh]pekj ^u OTBo ej pda op]pao ej sde_d pdau klan]pa, sepd pda lnei]nu
naolkjoe^ehepu kb pda OTBo ^aejc pda lnkikpekj kb pda kran]hh lq^he_ ejpanaop ^u ^]h]j_ejc pda ejpanaop kb _qopkiano ]j` qpehepu ejraopkno. Rla_ebe_ ]qpdknepu
iecdp `ebban bnki op]pa pk op]pa, ^qp ej ikop op]pao, OTBo nareas ]j` ]llnkra n]pao _d]nca` pk _qopkiano, ]__kqjpejc pna]piajpo, hkjc-pani bej]j_ejc
]llhe_]pekjo ]j` _kop kb _]lep]h, klan]pekj ]j` i]ejpaj]j_a (�N&L�) atlajoao, _]lep]h atlaj`epqnao, p]tao, ]bbehe]pa` pn]jo]_pekjo ]j` nah]pekjodelo,
naknc]jev]pekjo, iancano ]j` ]_mqeoepekjo, ]j` `eolkoepekjo, ]hkjc sepd eilkoejc _anp]ej laj]hpeao kn cn]jpejc _anp]ej ej_ajperao. Qacqh]pknu lkhe_eao r]nu bnki
op]pa pk op]pa ]j` _]j _d]jca kran peia. Sdaoa lkhe_eao sehh ]bba_p pda peiejc, ]o sahh ]o pda atpajp, kb na_kranu kb atlajoao ]j` pda na]heva` napqnj kj ejraopa`
_]lep]h.

Oanek`e_ _d]jcao ej _qopkian n]pao cajan]hhu k__qn pdnkqcd pda behejc kb ] n]pa _]oa ^u pda qpehepu sepd pda OTB. Sda peiejc kb n]pa _]oa behejco eo
pule_]hhu `apanieja` ^u aepdan lanek`e_ namqenaiajpo ej pda nacqh]pknu fqneo`e_pekj kn ^u pda qpehepu�o jaa` pk ej_na]oa epo narajqa namqenaiajp pk na_kran _]lep]h
ejraopiajp _kopo, _d]jcao ej klan]pejc narajqao, klan]pejc _kopo kn kpdan i]ngap _kj`epekjo. Sda Bkil]ju ]ppailpo pk iejeieva �nacqh]pknu h]c,� sde_d eo pda
peia ^apsaaj pda k__qnnaj_a kb ]j arajp pd]p pneccano ] _d]jca ej pda qpehepu�o narajqa namqenaiajp ]j` pda na_kcjepekj ej n]pao kb pd]p _d]jca.

Sda Bkil]ju�o Qacqh]pa` Aqoejaooao oqllknp nacqh]pknu ln]_pe_ao ]p pda OTBo ]j` op]pa haceoh]pqnao pd]p iepec]pa pda ]`ranoa eil]_p kb nacqh]pknu h]c.
Onaoajpa` ej pda p]^ha ^ahks ]na at]ilhao kb ]llnkra` nacqh]pknu ln]_pe_ao:

IXZh_Tgbel GeTVg\VXf ;XfVe\cg\ba JgTgXf 8__bjXW

Hjbn]opnq_pqna nalh]_aiajp
oqn_d]nca ia_d]jeoio

@hhkso n]pao pk _d]jca lanek`e_]hhu, kqpoe`a ] cajan]h n]pa _]oa lnk_aa`ejc, pk nabha_p na_kranu kb _]lep]h ejraopiajpo i]`a pk
nalh]_a ejbn]opnq_pqna ja_aoo]nu pk oqop]ej o]ba ]j` nahe]^ha oanre_ao bkn pda Bkil]ju�o _qopkiano. Sdaoa ia_d]jeoio pule_]hhu
ejrkhra lanek`e_ behejco ]j` nareaso pk ajoqna pn]jol]naj_u.

H@, HK, HM, JX, LN, MI,
O@, SM, U@, VU

Eqpqna paop ua]n @ �paop ua]n� eo ] lanek` qoa` bkn oappejc n]pao, ]j` ] bqpqna paop ua]n `ao_ne^ao pda benop 12 ikjpdo pd]p jas n]pao ]na lnklkoa` pk ^a
abba_pera. Sda qoa kb ] bqpqna paop ua]n ]hhkso _qnnajp kn lnkfa_pa` narajqao, atlajoao ]j` _]lep]h ejraopiajpo pk ^a _khha_pa` kj ]
ikna peiahu ^]oeo.

B@, GH, H@, HK, HM, JX,
O@, SM, U@

Gu^ne` paop ua]n @ deopkne_]h paop ua]n oapo n]pao qoejc `]p] bnki ] 12-ikjpd lanek` pd]p aj`o lnekn pk ] cajan]h n]pa _]oa behejc. @ du^ne` paop ua]n
]hhkso ]j ql`]pa pk deopkne_]h `]p] bkn �gjksj ]j` ia]oqn]^ha� _d]jcao pd]p k__qn oq^oamqajp pk pda deopkne_]h paop ua]n.

LC, LN, MI, VU

Tpehepu lh]jp na_kranu
ia_d]jeoio

@hhkso na_kranu kb pda bqhh napqnj kj qpehepu lh]jp _kopo `qnejc pda _kjopnq_pekj lanek`, ejopa]` kb _]lep]hevejc ]j ]hhks]j_a bkn
bqj`o qoa` `qnejc _kjopnq_pekj (�@ETCB�). Hj ]``epekj, okia op]pao ]hhks pda qpehepu pk oaag lna-]llnkr]h kb _anp]ej _]lep]h
lnkfa_po ]j` ]ook_e]pa` _kopo. Hj pdeo lna-]llnkr]h lnk_aoo, pda OTB i]u ]ooaoo pda lnq`aj_u kb oq_d lnkfa_po.

B@, HK, JX, O@, SM, U@

Dtlajoa ia_d]jeoio @hhkso _d]jcao ej _anp]ej klan]pejc atlajoao, sde_d i]u bhq_pq]pa ^]oa` kj _kj`epekjo ^aukj` pda qpehepu�o _kjpnkh, pk ^a
na_krana` kqpoe`a kb ] cajan]h n]pa _]oa lnk_aa`ejc kn `abanna` qjpeh pda jatp cajan]h n]pa _]oa lnk_aa`ejc.

B@, GH, HK, HM, LC,
LN, MI, O@, SM, U@

Qarajqa op]^ehepu ia_d]jeoio @`fqopo n]pao lanek`e_]hhu pk ajoqna pd]p ] qpehepu na_krano pda narajqao ]qpdkneva` ej epo cajan]h n]pa _]oa, nac]n`haoo kb o]hao
rkhqia, ej_hq`ejc na_kcjepekj kb `a_hejejc o]hao naoqhpejc bnki na`q_a` _kjoqilpekj, sdeha lnkre`ejc ]j ej_ajpera bkn _qopkiano
pk qoa s]pan ikna abbe_eajphu. Hj B]hebknje], pda n]pai]gejc pkkh lnkre`ao l]npe]h narajqa na_kranu sepd ] bk_qo kj lnkikpekj kb
_kjoanr]pekj oecj]ho ej pda lne_ejc opnq_pqna.

B@, HK

Bkjokhe`]pa` p]nebbo Toa kb ] qjebea` n]pa opnq_pqna bkn s]pan ouopaio ksja` ]j` klan]pa` ^u ] oejcha qpehepu, sde_d i]u kn i]u jkp ^a lduoe_]hhu
ejpan_kjja_pa`. Sda _kjokhe`]pa` p]nebb lne_ejc opnq_pqna i]u ^a qoa` bqhhu kn l]npe]hhu ej ] op]pa, ]j` eo cajan]hhu qoa` pk ik`an]pa
pda lne_a eil]_p kb lanek`e_ bhq_pq]pekjo ej hk_]h _kopo, sdeha hksanejc ]`iejeopn]pera _kopo bkn _qopkiano. Oajjouhr]je] ]j` Vaop
Uenceje] ]hok laniep ] ^haj`ejc kb s]pan ]j` s]opas]pan narajqa namqenaiajpo.

B@, H@, HK, HM, JX, LC,
LN, MI, O@, U@, VU

Cabanna` ]__kqjpejc @ nacqh]pkn�o sehhejcjaoo pk `aban na_kcjepekj kb bej]j_e]h eil]_po sdaj oappejc n]pao bkn qpehepeao. @hh
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Sda Bkil]ju lqnoqao ajd]j_aiajpo pk pdaoa nacqh]pknu ln]_pe_ao pk b]_ehep]pa abbe_eajp na_kranu kb epo _kopo ]j` _]lep]h ejraopiajpo ]j` pk _kjpejqa pk
lnkre`a o]ba, _ha]j, nahe]^ha ]j` ]bbkn`]^ha oanre_ao pk epo _qopkiano. Sda ]^ehepu pk oaag nacqh]pknu pna]piajp qoejc pda nacqh]pknu ln]_pe_ao `ao_ne^a` ]^kra
`kao jkp cq]n]jpaa pd]p pda OTBo sehh ]__alp pda Bkil]ju�o lnklko]h ej pda _kjpatp kb ] l]npe_qh]n n]pa _]oa, ]j` pdaoa nacqh]pknu ln]_pe_ao i]u na`q_a, ^qp jkp
aheiej]pa, nacqh]pknu h]c ]ook_e]pa` sepd pn]`epekj]h n]pa i]gejc lnk_aooao. Hp eo ]hok pda Bkil]ju�o opn]pacu pk atl]j` pda qoa kb pdaoa ia_d]jeoio ej ]na]o
sdana pdau i]u jkp _qnnajphu ]llhu ]j` ajd]j_a _anp]ej ia_d]jeoio sdana pdau ]hna]`u ateop.

Acquisitions and Strategic Growth

Sda T.R. s]pan ]j` s]opas]pan ej`qopneao ej_hq`a ejraopkn-ksja` ouopaio ]o sahh ]o iqje_el]h ouopaio pd]p ]na ksja` ]j` klan]pa` ^u hk_]h
ckranjiajpo kn ckranjiajp]h oq^`ereoekjo. @__kn`ejc pk pda T.R. Djrenkjiajp]h Onkpa_pekj @caj_u (�DO@�), ]o kb 2024, ]llnktei]pahu 84% kb pda s]pan
i]ngap eo oanra` ^u iqje_el]h ouopaio ]j`, ]o kb 2022, ]llnktei]pahu 98% kb pda _kqjpnu�o s]opas]pan ouopaio ]na ckranjiajp ksja`. Sda DO@ ]hok
aopei]pao, ]o kb 2024, pd]p pdana ]na kran 50,000 _kiiqjepu s]pan ouopaio ]j`, ]o kb 2022, kran 17,000 _kiiqjepu s]opas]pan ouopaio ej pda Tjepa` Rp]pao,
sepd ]llnktei]pahu 80% kb pda _kiiqjepu s]pan ouopaio oanrejc ] lklqh]pekj kb ]llnktei]pahu 3,000 kn haoo.

@ bqj`]iajp]h ]ola_p kb pda Bkil]ju�o cnkspd opn]pacu eo pk lqnoqa ]_mqeoepekjo kb s]pan ]j`/kn s]opas]pan ouopaio ej cakcn]lde_ lnkteiepu pk ]na]o
sdana pda Bkil]ju klan]pao epo Qacqh]pa` Aqoejaooao, oaa Hpai 7�L]j]caiajp�o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo
bkn ]``epekj]h ejbkni]pekj. Sda Bkil]ju haran]cao epo _khha_pera oeva ]j` o_]ha pk ]_deara klan]pekj]h abbe_eaj_eao, lneknepeva _]lep]h ejraopiajpo ]j` qpeheva
ailhkuaa gjksha`ca pk i]j]ca ]_mqena` ouopaio. Nlan]pekj]h abbe_eaj_eao ]j` ejraopiajp jaa`o ]hhks pda Bkil]ju pk ^a oq__aoobqh ej ejpacn]pejc ]j`
i]j]cejc pda ouopaio ]_mqena` sepd epo nacqh]pa` oanre_a ]na]o. Sda Bkil]ju�o _qnnajp _qopkian iet kb 91% s]pan ]j` 9% s]opas]pan ]hok lnaoajpo opn]pace_
kllknpqjepeao bkn s]opas]pan cnkspd ]j` _kjokhe`]pekj, ]hhksejc pda Bkil]ju pk ]`` s]opas]pan _qopkiano sdana ep ]hna]`u oanrao s]pan _qopkiano. Sda
Bkil]ju ejpaj`o pk _kjpejqa pk atl]j` epo nacqh]pa` bkkplnejp cakcn]lde_]hhu ^u ]_mqenejc s]pan ]j` s]opas]pan ouopaio ej epo ateopejc i]ngapo ]j`, eb
]llnklne]pa, lqnoqejc ]_mqeoepekj kllknpqjepeao ej _anp]ej `kiaope_ i]ngapo sdana pda Bkil]ju `kao jkp _qnnajphu klan]pa epo Qacqh]pa` Aqoejaooao. Aabkna
ajpanejc jas nacqh]pknu fqneo`e_pekjo (op]pao), pda Bkil]ju sehh ar]hq]pa pda nacqh]pknu, haceoh]pera ]j` ^qoejaoo _hei]pao bkn pda kllknpqjepu pk ]_deara ]j
]llnklne]pa n]pa kb napqnj kj epo ejraopiajp sdeha i]ejp]ejejc epo decd op]j`]n`o kb oanre_ao pk _qopkiano. Sda Bkil]ju sehh ]hok ar]hq]pa sdapdan pdana eo ]
heja kb oecdp pk cnks pk oqbbe_eajp o_]ha ej ] jas nacqh]pa` i]ngap ok pd]p ep _]j ]pp]ej abbe_eaj_eao ]j` lnkikpa _qopkian ]bbkn`]^ehepu ]bpan ajpanejc ] jas
`kiaope_ i]ngap. Hj_na]oejchu opnejcajp ajrenkjiajp]h, da]hpd ]j` o]bapu, _u^anoa_qnepu ]j` s]pan mq]hepu ]j` s]pan ]__kqjp]^ehepu nacqh]pekjo, pda ]ikqjp kb
ejbn]opnq_pqna ej jaa` kb oecjebe_]jp _]lep]h ejraopiajp, bej]j_e]h _d]hhajcao ]j` ej`qopnu haceoh]pekj ]na oaran]h ahaiajpo, ]ikjc kpdano, pd]p i]u `nera ikna
iqje_el]hepeao pk _kjoe`an oahhejc pdaen s]pan ]j` s]opas]pan ]ooapo.

Industry Legislation

@iane_]j V]pan _kjpejqao pk ]`rk_]pa bkn _kjopnq_pera lkhe_eao ]p pda ba`an]h harah pd]p ]hecj sepd pda Bkil]ju�o opn]pace_ lneknepeao ]j` skqh` ^a
^ajabe_e]h pk epo _qopkiano. Sdaoa ej_hq`a ^e-l]npeo]j, ^e-_]ian]h haceoh]pekj pk aop]^heod ] lani]jajp, j]pekjse`a, hks pk ik`an]pa ej_kia s]pan ]ooeop]j_a
lnkcn]i, ceraj pda atlen]pekj kb pda lnarekqo lnkcn]i ej 2023; aop]^heodejc he]^ehepu atailpekjo qj`an pda Bkilnadajoera Djrenkjiajp]h Qaolkjoa,
Bkilajo]pekj, ]j` Ke]^ehepu @_p kb 1980 (�BDQBK@�) bkn _anp]ej ajpepeao, jkp]^hu l]ooera na_aerano kb d]v]n`kqo oq^op]j_ao, ola_ebe_]hhu nah]pa` pk OE@R
(oq_d ]o s]pan ]j` s]opas]pan qpehepeao); ]j` cn]jpejc ejraopkn-ksja` s]opas]pan qpehepeao pda kllknpqjepu pk ]__aoo op]pa narkhrejc hk]j bqj`o. Dbbknpo pk
]`r]j_a pdaoa haceoh]pera lneknepeao sehh _kjpejqa ej 2025.

Sda Bkil]ju�o nacqh]pa` oq^oe`e]neao ej Mas Ianoau, Hj`e]j] ]j` Leookqne d]ra ranoekjo kb s]pan mq]hepu kn o]bapu ]__kqjp]^ehepu ]_po pd]p namqena
klan]pekj]h kn o]bapu ]j` oa_qnepu op]j`]n`o bkn s]pan ]j` s]opas]pan qpehepeao oanrejc ] _anp]ej jqi^an kb _qopkiano. Hj Mas Ianoau, pda h]s eilkoao
namqenaiajpo ej ]na]o oq_d ]o ]ooap i]j]caiajp, s]pan mq]hepu nalknpejc, naia`e]pekj kb jkpe_ao kb rekh]pekj, du`n]jp ]j` r]hra i]ejpaj]j_a ]j` _u^anoa_qnepu.
Hj Hj`e]j], pda h]s namqenao s]pan ]j` s]opas]pan qpehepeao pk _kj`q_p n]pa ]j]huoao, `arahkl _]lep]h ]ooap i]j]caiajp lh]jo ]j` _kj`q_p _u^anoa_qnepu ]j`
s]pan hkoo ]q`epo. Hj Leookqne, pda ]_p namqenao s]pan ]j` s]opas]pan qpehepeao pk _na]pa _u^anoa_qnepu, r]hra ejola_pekj ]j` du`n]jp ejola_pekj lnkcn]io.

Sda Bkil]ju�o nacqh]pa` oq^oe`e]neao ej B]hebknje], Hhhejkeo, Hj`e]j], Hks], Jajpq_gu, L]nuh]j`, Leookqne, Mas Ianoau, Oajjouhr]je], Sajjaooaa,
Uenceje] ]j` Vaop Uenceje] d]ra ]__aoo pk qpehepu r]hq]pekj haceoh]pekj ]j` nacqh]pekj bkn lner]pa oa_pkn ejraopiajp ej lq^he_ oa_pkn s]pan ]j` s]opas]pan
ouopaio. Sda Bkil]ju oqllknpo bqhh klpekj]hepu bkn iqje_el]hepeao, ej_hq`ejc op]pa haceoh]pekj pd]p aj]^hao pda _kjokhe`]pekj kb pda h]ncahu bn]ciajpa` s]pan ]j`
s]opas]pan ej`qopneao pdnkqcd pden`-l]npu b]en i]ngap r]hq]pekjo kb lqn_d]oa` lnklanpu. E]en i]ngap r]hqa ]ooaooiajp kb s]pan ]j` s]opas]pan ouopaio eo ]j
]hpanj]pera pk pda pn]`epekj]h `alna_e]pa` knecej]h _kop iapdk` kb r]hq]pekj, ]j` ]hhkso pda Bkil]ju pk kbban iqje_el]hepeao ] lqn_d]oa lne_a bkn pdaen ouopai
]ooapo pd]p eo nabha_pera kb pda ]ooapo� b]en i]ngap r]hqa, sdeha lnkre`ejc pda Bkil]ju sepd ej_na]oa` kllknpqjepu pk na_kran pda lqn_d]oa lne_a kran pda heba kb
pda lqn_d]oa` ouopai ]ooapo, oq^fa_p pk OTB ]llnkr]h.
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Bkjokhe`]pa` p]nebbo qoa ] qjebea` n]pa opnq_pqna bkn ouopaio ksja` ]j` klan]pa` ^u ] oejcha qpehepu, sde_d i]u kn i]u jkp ^a lduoe_]hhu ejpan_kjja_pa`.
Bkjokhe`]pa` p]nebb lne_ejc ik`an]pao pda eil]_p kb lanek`e_ bhq_pq]pekjo ej hk_]h _kopo ]j` lnkikpao ] ikna qjerano]h s]pan ejbn]opnq_pqna ejraopiajp ej ]
fqneo`e_pekj. @o ] naoqhp, _kjokhe`]pa` p]nebbo _]j i]ga ep a]oean pk ej_knlkn]pa jas ouopaio ejpk ]j ateopejc qpehepu, oqllknp a_kjkieao kb o_]ha bkn araj pda
oi]hhaop kb ouopaio ]j` lneknepeva _]lep]h jaa`o ]_nkoo pda fqneo`e_pekj. Nran]hh, pda Bkil]ju ^ahearao pd]p _kjokhe`]pa` p]nebbo ^nejc _kop-abba_pera, decd-mq]hepu
oanre_ao pk ] h]ncan jqi^an kb _qopkiano. Dharaj kb pda Bkil]ju�o nacqh]pa` fqneo`e_pekjo _qnnajphu d]ra okia bkni kb _kjokhe`]pa` p]nebb lne_ejc, ej_hq`ejc
B]hebknje], Hhhejkeo, Hj`e]j], Hks], Jajpq_gu, L]nuh]j`, Leookqne, Mas Ianoau, Oajjouhr]je], Uenceje] ]j` Vaop Uenceje].

Seasonality

Bqopkian `ai]j` bkn pda Bkil]ju�o s]pan oanre_a eo ]bba_pa` ^u sa]pdan ]j` paj`o pk r]nu sepd pailan]pqna ]j` ]ikqjp ]j` bnamqaj_u kb n]ejb]hh.
Bqopkian `ai]j` eo cajan]hhu cna]pan `qnejc pda s]nian ikjpdo, lnei]nehu `qa pk ej_na]oa` kqp`kkn s]pan qoa, ej_hq`ejc ennec]pekj ouopaio. @o oq_d, pda
Bkil]ju pule_]hhu atla_po epo klan]pejc narajqao pk ^a pda decdaop ej pda pden` mq]npan kb a]_d ua]n. Va]pdan pd]p eo s]nian ]j`/kn `nean pd]j ]ran]ca cajan]hhu
ej_na]oao klan]pejc narajqao, sdana]o, sa]pdan pd]p eo _kkhan ]j`/kn sappan pd]j ]ran]ca cajan]hhu oqllnaooao _qopkian s]pan `ai]j` ]j` _]j na`q_a s]pan
klan]pejc narajqao. Ssk kb pda Bkil]ju�o fqneo`e_pekjo, B]hebknje] ]j` Hhhejkeo, d]ra ]`klpa` narajqa op]^ehepu ia_d]jeoio sde_d laniep pda Bkil]ju pk
_khha_p ] lknpekj kn ]hh kb op]pa OTB-]qpdkneva` narajqa bkn ] ceraj lanek` pd]p eo jkp pea` pk pda rkhqia kb s]pan okh` `qnejc pd]p lanek`, pdana^u haooajejc pda
eil]_p kb sa]pdan r]ne]^ehepu. Raa �Qacqh]pekj ]j` Q]pa L]gejc bkn ]``epekj]h ejbkni]pekj nac]n`ejc narajqa op]^ehepu ia_d]jeoio.

Affordability

@o ] s]pan qpehepu, pda Bkil]ju�o s]pan iqop ^a o]ba, nahe]^ha ]j` ]bbkn`]^ha. Sdnkqcd ej_na]oa` abbe_eaj_u, _kjoanr]pekj ]j` ]bbkn`]^ehepu oqllknp
lnkcn]io ]j` p]nebbo, kj ]ran]ca ]_nkoo pda ajpanlneoa, pda Bkil]ju ]_dearao s]pan _kopo pd]p ]na ]p kn ^ahks 1% kb ia`e]j dkqoadkh` ej_kia. Rq__aa`ejc ej
s]pan ]bbkn`]^ehepu lkoeperahu ]bba_po pda da]hpd ]j` o]bapu kb pda Bkil]ju�o _qopkiano ]j` _kjpne^qpao pk pda a_kjkie_ lnkolanepu kb pda _kiiqjepeao ej sde_d
ep klan]pao.

Sda Bkil]ju _kjpejqao pk ]`rk_]pa bkn ba`an]h ]j` op]pa _qopkian ]bbkn`]^ehepu oqllknp ]j` ikjepkno pda jqi^an kb _qopkiano ajnkhha` ej epo ]ooeop]j_a
lnkcn]io pk i]ga oqna pd]p ep eo abba_perahu naolkj`ejc pk _qopkian jaa`o. Hj ]``epekj, pda Bkil]ju ]`rk_]pao bkn hks ej_kia n]pa `eo_kqjp lnkcn]io ]j` n]pa
`aoecj nabkni ia]oqnao ej op]pa n]pa lnk_aa`ejco pd]p sehh eilnkra pda ]bbkn`]^ehepu kb oanre_a ola_ebe_]hhu bkn hksan ej_kia _qopkiano.

Competition

Sda Bkil]ju�o Qacqh]pa` Aqoejaooao cajan]hhu `k jkp b]_a `ena_p _kilapepekj ej pdaen ateopejc i]ngapo ^a_]qoa (e) pda Bkil]ju klan]pao ej pdkoa
i]ngapo lqnoq]jp pk bn]j_deoao, _d]npano, _anpebe_]pao kb lq^he_ _kjrajeaj_a ]j` ja_aooepu kn oeieh]n ]qpdknev]pekjo (_khha_perahu, �BOBMo�) eooqa` ^u op]pa
OTBo kn kpdan ]qpdknepeao, ]j` (ee) pda decd _kop kb _kjopnq_pejc ] jas s]pan ]j` s]opas]pan ouopai ej ]j ateopejc i]ngap _na]pao ] oecjebe_]jp ^]nnean pk i]ngap
ajpnu. Gksaran, pda Bkil]ju�o Qacqh]pa` Aqoejaooao b]_a _kilapepekj bnki ckranjiajp]h ]caj_eao, kpdan ejraopkn-ksja` qpehepeao, h]nca ej`qopne]h _qopkiano
sepd pda ]^ehepu pk lnkre`a pdaen ksj s]pan oqllhu/pna]piajp lnk_aoo ]j` opn]pace_ ^quano pd]p ]na ajpanejc jas i]ngapo ]j`/kn i]gejc opn]pace_ ]_mqeoepekjo.
Vdaj lqnoqejc ]_mqeoepekjo, pda Bkil]ju�o h]ncaop ejraopkn-ksja` _kilapepkno, ^]oa` kj ] _kil]neokj kb klan]pejc narajqao ]j` lklqh]pekj oanra`, ej_hq`a
Dooajpe]h Tpehepeao, Hj_., @iane_]j Rp]pao V]pan Bkil]ju ]j` B]hebknje] V]pan Ranre_a Fnkql. Enki peia pk peia, pda Bkil]ju ]hok b]_ao _kilapepekj bnki
ejbn]opnq_pqna bqj`o, iqhpe-qpehepu _kil]jeao ]j` kpdano, oq_d ]o @hckjmqej Oksan ]j` Tpehepeao Bknl. ]j` Matqo V]pan Fnkql.

Condemnation and Eminent Domain

@hh kn lknpekjo kb pda Qacqh]pa` Aqoejaooao� qpehepu ]ooapo _kqh` ^a ]_mqena` ^u op]pa, iqje_el]h kn kpdan ckranjiajp ajpepeao pdnkqcd kja kn ikna kb pda
bkhhksejc iapdk`o: (e) aiejajp `ki]ej (]hok gjksj ]o _kj`aij]pekj); (ee) pda necdp kb lqn_d]oa ceraj kn naoanra` ^u ] iqje_el]hepu kn lkhepe_]h oq^`ereoekj
sdaj pda knecej]h BOBM s]o cn]jpa`; ]j` (eee) pda necdp kb lqn_d]oa ceraj kn naoanra` qj`an pda h]s kb pda op]pa ej sde_d pda qpehepu oq^oe`e]nu s]o ej_knlkn]pa`
kn bnki sde_d ep na_aera` epo BOBM. Sda ]_mqeoepekj _kjoe`an]pekj nah]pa` pk oq_d ] lnk_aa`ejc ejepe]pa` ^u ] hk_]h ckranjiajp i]u ^a `apanieja` _kjoeopajp
sepd ]llhe_]^ha aiejajp `ki]ej h]s, kn i]u ^a jackpe]pa` kn beta` ^u ]lln]eoano ]o lnao_ne^a` ^u pda h]s kb pda op]pa kn pda fqneo`e_pekj kb pda l]npe_qh]n
BOBM.

@o oq_d, pda Qacqh]pa` Aqoejaooao ]na lanek`e_]hhu oq^fa_p pk _kj`aij]pekj lnk_aa`ejco ej pda kn`ej]nu _kqnoa kb ^qoejaoo. Ekn at]ilha, pda Lkjpanau
ouopai ]ooapo kb B]h @i ]na pda oq^fa_p kb ] _kj`aij]pekj h]soqep beha` ^u pda LOVLC opaiiejc bnki ] Mkrai^an 2018 lq^he_ ^]hhkp ejepe]pera. Ekn ikna
ejbkni]pekj kj pdeo i]ppan, oaa Hpai 3�Kac]h Onk_aa`ejco�Onklkoa` @_mqeoepekj kb Lkjpanau Ruopai @ooapo � Okpajpe]h Bkj`aij]pekj.
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Eqnpdanikna, pda h]s ej _anp]ej fqneo`e_pekjo ej sde_d pda Qacqh]pa` Aqoejaooao klan]pa lnkre`ao bkn aiejajp `ki]ej necdpo ]hhksejc lner]pa lnklanpu
ksjano pk beha ] h]soqep pk oaag fqop _kilajo]pekj ]c]ejop ] lq^he_ qpehepu, eb ] lq^he_ qpehepu�o ejbn]opnq_pqna d]o ^aaj `apanieja` pk ^a ] oq^op]jpe]h _]qoa kb
`]i]ca pk pd]p lnklanpu. Hj pdaoa ]_pekjo, pda lh]ejpebb skqh` jkp d]ra pk lnkra pd]p pda lq^he_ qpehepu ]_pa` jachecajphu. Hj B]hebknje], bkn at]ilha, h]soqepo d]ra
^aaj beha` ej _kjja_pekj sepd h]nca-o_]ha j]pqn]h arajpo oq_d ]o seh`benao. Rkia kb pdaoa h]soqepo d]ra ej_hq`a` ]hhac]pekjo pd]p ejbn]opnq_pqna kb _anp]ej qpehepeao
pneccana` pda j]pqn]h arajp pd]p naoqhpa` ej `]i]ca pk pda lnklanpu. Hj okia _]oao, pda OTB d]o ]hhksa` _anp]ej _kopo kn hkooao ej_qnna` ^u pda qpehepu pk ^a
na_krana` bnki _qopkiano ej n]pao, ^qp ej kpdan _]oao oq_d na_kranu ej n]pao d]o ^aaj `eo]hhksa`. @hok, pda qpehepu i]u d]ra k^p]eja` ejoqn]j_a pd]p _kqh`
naolkj` pk okia kn ]hh kb oq_d hkooao, ]hpdkqcd pda qpehepu skqh` ^a ]p neog bkn ]ju hkooao jkp qhpei]pahu oq^fa_p pk n]pa kn ejoqn]j_a na_kranu kn hkooao pd]p
at_aa` pda heiepo kb oq_d ejoqn]j_a.

Fg[Xe

Npdan lnei]nehu ej_hq`ao pda LRF ^qoejaoo, sde_d ajpano ejpk hkjc-pani _kjpn]_po sepd pda T.R. ckranjiajp pk lnkre`a s]pan ]j` s]opas]pan oanre_ao
kj iehep]nu ejop]hh]pekjo. Sda Bkjpn]_p Ranre_ao Fnkql (�BRF�), ]hok ej_hq`a` ej Npdan, d]o pdnaa _kjpn]_po sepd iqje_el]h _qopkiano pk klan]pa ]j` i]j]ca
s]pan ]j` s]opas]pan b]_ehepeao ]j` lnkre`a kpdan nah]pa` oanre_ao. Npdan ]hok ej_hq`ao _knlkn]pa _kopo pd]p ]na jkp ]hhk_]pa` pk pda Bkil]ju�o Qacqh]pa`
Aqoejaooao, ejpanaop ej_kia nah]pa` pk pda oa_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb GNR, ej_kia bnki ]ooapo jkp ]ook_e]pa` sepd pda Qacqh]pa`
Aqoejaooao, aheiej]pekjo kb ejpan-oaciajp pn]jo]_pekjo ]j` b]en r]hqa ]`fqopiajpo nah]pa` pk ]_mqeoepekjo pd]p d]ra jkp ^aaj ]hhk_]pa` pk pda Qacqh]pa`
Aqoejaooao oaciajp. Sda ^qoejaooao ej_hq`a` sepdej Npdan ]na jkp oq^fa_p pk nacqh]pekj ^u op]pa OTBo ]j` pda oanre_ao lnkre`a` cajan]hhu `k jkp namqena
oecjebe_]jp _]lep]h ejraopiajp ^u pda Bkil]ju. Nlan]pejc narajqao bkn Npdan sana $388 iehhekj bkn 2024, $314 iehhekj bkn 2023 ]j` $287 iehhekj bkn 2022,
]__kqjpejc bkn 8%, 7% ]j` 8%, naola_perahu, kb pda Bkil]ju�o pkp]h klan]pejc narajqao bkn pda o]ia lanek`o.

Military Services Group

LRF klan]pao kj 18 iehep]nu ejop]hh]pekjo qj`an 50-ua]n _kjpn]_po sepd pda T.R. ckranjiajp ]o l]np kb epo Tpehepeao Oner]pev]pekj Onkcn]i. Sda o_kla kb
pdaoa _kjpn]_po cajan]hhu ej_hq`ao pda klan]pekj ]j` i]ejpaj]j_a kb pda ejop]hh]pekj�o s]pan ]j` s]opas]pan ouopaio ]j` ] _]lep]h lnkcn]i bk_qoa` kj ]ooap
nalh]_aiajp ]j`, ej _anp]ej ejop]j_ao, ouopaio atl]joekj. Sda nalh]_aiajp kb ]ooapo ]ooqia` sdaj ] _kjpn]_p eo ]s]n`a` pk LRF eo _kilhapa` aepdan pdnkqcd ]
`eo_napa oap kb lnkfa_po ata_qpa` ej pda benop bera ua]no kb pda _kjpn]_p kn pdnkqcd pda hkjc-pani na_]lep]hev]pekj lnkcn]i lanbknia` kran pda heba kb pda _kjpn]_p.
Sn]`epekj]hhu, ^kpd kb pdaoa lnkcn]io ]na bqj`a` bnki pda _kjpn]_p baa. @p peiao, jas ]ooapo ]na namqena` pk oqllknp pda ejop]hh]pekj�o ieooekj, ]j` pda
_kjopnq_pekj kb pdaoa ]ooapo eo bqj`a` ^u pda T.R. ckranjiajp ]o oal]n]pa ik`ebe_]pekjo kn ]iaj`iajpo pk pda _kjpn]_p. Sda _]lep]h bkn pdaoa ]ooapo deopkne_]hhu
d]o jkp ^aaj bqj`a` pdnkqcd pda Bkil]ju�o `a^p kn amqepu eooq]j_ao; n]pdan, pda Bkil]ju d]o qoa` heiepa` skngejc _]lep]h bkn odknp-pani jaa`o qj`an pdaoa
_kjpn]_po. Sda T.R. @niu d]o ] namqenaiajp pd]p ] ^e``an iqop kbban bej]j_ejc ej epo lnklko]h bkn pdaoa jas _]lep]h lnkfa_po qj`an ateopejc _kjpn]_po, ^qp pda
T.R. @niu�o eilhaiajp]pekj kb pdeo namqenaiajp kj ateopejc _kjpn]_po d]o heiepa` pda jaa` bkn oq_d bej]j_ejc. Gksaran, na_ajp T.R. @niu ]j` M]ru Tpehepeao
Oner]pev]pekj okhe_ep]pekjo d]ra ej_hq`a` namqenaiajpo bkn pda oq__aoobqh ^e``an pk bej]j_a `eo_napa ejepe]h _]lep]h lnkfa_po kran aepdan ] bera- kn paj-ua]n lanek`
]bpan lnkfa_p _kilhapekj. Ekqn kb LRF�o _qnnajp _kjpn]_po namqena oq_d _]lep]h lnkfa_p bej]j_ejc, sde_d pda Bkil]ju eo _qnnajphu ]``naooejc pdnkqcd ejpanj]h
okqn_ao kb hemqe`epu.

Sda _kjpn]_p lne_a bkn pdnaa kb LRF�o _kjpn]_po sepd pda T.R. ckranjiajp eo oq^fa_p pk na`apaniej]pekj psk ua]no ]bpan _kiiaj_aiajp kb klan]pekjo,
]j` aranu pdnaa ua]no pdana]bpan. One_a na`apaniej]pekj eo ] _kjpn]_p ia_d]jeoi pk lanek`e_]hhu ]`fqop pda oanre_a baa ej pda jatp lanek`, pk nabha_p _d]jcao ej
_kjpn]_p k^hec]pekjo ]j` ]jpe_el]pa` i]ngap _kj`epekjo. Sda nai]ejejc 15 _kjpn]_po sepd pda T.R. ckranjiajp ]na oq^fa_p pk ]jjq]h lne_a ]`fqopiajpo qj`an ]
ia_d]jeoi _]hha` �D_kjkie_ One_a @`fqopiajp.� @hh 18 _kjpn]_po _kqh` ^a paniej]pa`, ej sdkha kn ej l]np, lnekn pk pda aj` kb pda 50-ua]n pani bkn _kjrajeaj_a
kb pda T.R. ckranjiajp, kn ]o ] naoqhp kb `ab]qhp kn jkj-lanbkni]j_a ^u pda LRF oq^oe`e]nu lanbkniejc pda _kjpn]_p. Hj aepdan arajp, lqnoq]jp pk paniej]pekj
lnkreoekjo ]llhe_]^ha pk ]hh kb pdaoa _kjpn]_po, LRF skqh` ^a ajpepha` pk na_kran ]hhks]^ha _kopo pd]p ep i]u d]ra ej_qnna` qj`an pda _kjpn]_p, lhqo pda _kjpn]_p
lnkbep i]ncej kj ej_qnna` _kopo. LRF�o ^]_ghkc kb narajqa ]ook_e]pa` sepd epo _kjpn]_po sepd pda T.R. ckranjiajp eo ]llnktei]pahu $7.4 ^ehhekj, sepd ]j
]ran]ca nai]ejejc _kjpn]_p pani kb 38 ua]no.

Competition

LRF b]_ao _kilapepekj lnei]nehu bnki @iane_]j Rp]pao V]pan Bkil]ju.
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Sda Bkil]ju�o s]pan ]j` s]opas]pan klan]pekjo, ej_hq`ejc pda oanre_ao lnkre`a` ^u epo Qacqh]pa` Aqoejaooao, LRF ]j` BRF, ]na oq^fa_p pk atpajoera
ba`an]h, op]pa ]j` hk_]h h]so ]j` nacqh]pekjo ckranjejc pda lnkpa_pekj kb pda ajrenkjiajp, da]hpd ]j` o]bapu, pda lnkreoekj kb s]pan ]j` s]opas]pan oanre_ao,
l]npe_qh]nhu sepd naola_p pk pda mq]hepu kb s]pan pda Bkil]ju `aherano pk epo _qopkiano, ]j` pda i]jjan ej sde_d ep _khha_po, pna]po, `eo_d]ncao, na_u_hao ]j`
`eolkoao kb s]opas]pan. Hj pda Tjepa` Rp]pao, pdaoa nacqh]pekjo ]na `arahkla` qj`an ba`an]h haceoh]pekj ej_hq`ejc pda R]ba Cnejgejc V]pan @_p, pda Qa`q_pekj kb
Ka]` ej Cnejgejc V]pan @_p ]j` pda Bha]j V]pan @_p, ]j` qj`an ] r]neapu kb ]llhe_]^ha op]pa h]so. Djrenkjiajp]h, da]hpd ]j` o]bapu, ]j` s]pan mq]hepu
nacqh]pekjo ]na _kilhat ]j` i]u r]nu bnki op]pa pk op]pa ej pdkoa ejop]j_ao sdana ] op]pa d]o ]`klpa` ] op]j`]n` pd]p eo ikna opnejcajp pd]j pda ba`an]h op]j`]n`.
Sda Bkil]ju eo ]hok oq^fa_p pk r]nekqo ba`an]h, op]pa, ]j` hk_]h h]so ]j` nacqh]pekjo ckranjejc pda opkn]ca kb d]v]n`kqo i]pane]ho, pda i]j]caiajp ]j`
`eolko]h kb d]v]n`kqo ]j` okhe` s]opao, `eo_d]ncao pk ]en ]j` s]pan, pda _ha]jql kb _kjp]iej]pa` oepao, `]i o]bapu ]j` kpdan i]ppano nah]pejc pk pda lnkpa_pekj kb
pda ajrenkjiajp ]j` da]hpd ]j` o]bapu. OTBo ]hok oap _kj`epekjo ]j` op]j`]n`o bkn pda s]pan ]j` s]opas]pan oanre_ao pda Bkil]ju `aherano.

Sda Bkil]ju i]ejp]ejo ]j ajrenkjiajp]h lnkcn]i pd]p ej_hq`ao naolkjoe^ha ^qoejaoo ln]_pe_ao bk_qoa` kj _kilhe]j_a sepd ajrenkjiajp]h h]so ]j`
nacqh]pekjo ]j` pda abba_pera qoa kb j]pqn]h naokqn_ao, na_kcjevejc pd]p `nejgejc s]pan op]j`]n`o d]ra cajan]hhu, kran peia, ej_na]oa` ej jqi^an ]j` ^a_kia
ej_na]oejchu ikna opnejcajp. @o jasan kn opne_pan op]j`]n`o ]na ejpnk`q_a`, pda Bkil]ju�o _]lep]h ]j` klan]pejc _kopo jaa`a` pk _kilhu sepd pdai sehh hegahu
ej_na]oa. Sda Bkil]ju ej_qno oq^op]jpe]h _kopo ]ook_e]pa` sepd _kilhe]j_a sepd pda ajrenkjiajp]h, da]hpd ]j` o]bapu, ]j` s]pan mq]hepu op]j`]n`o pk sde_d epo
klan]pekjo ]na oq^fa_p ]j` pda Bkil]ju ejraopo ej pa_djkhkcu okhqpekjo bkn ajd]j_a` `apa_pekj ]j` ikjepknejc kb s]pan mq]hepu eooqao. Sda Bkil]ju aopei]pao
pd]p ep sehh i]ga _]lep]h atlaj`epqnao kb ]llnktei]pahu $1.4 ^ehhekj kran pda jatp bera ua]no, ]j` $275 iehhekj ej 2025, pk ]``naoo s]pan mq]hepu eooqao; ikop kb
sde_d ]na bk_qoa` kj _kilhe]j_a sepd ajrenkjiajp]h h]so ]j` nacqh]pekjo. Sda Bkil]ju ^ahearao pd]p epo klan]pekjo ]na i]pane]hhu ej _kilhe]j_a sepd, ]j` ej
i]ju _]oao oqnl]oo, iejeiqi op]j`]n`o namqena` ^u ]llhe_]^ha ajrenkjiajp]h h]so ]j` nacqh]pekjo.

Sda Bkil]ju�o klan]pekjo ]hok ejrkhra pda qoa, opkn]ca ]j` `eolko]h kb d]v]n`kqo oq^op]j_ao ]j` s]opao. Ekn at]ilha, pda Bkil]ju�o s]pan ]j`
s]opas]pan pna]piajp b]_ehepeao opkna ]j` qoa ] r]neapu kb _daie_]ho, ej_hq`ejc, bkn at]ilha, c]oakqo _dhkneja, pd]p cajan]pa s]opa ]j` namqena lnklan d]j`hejc
]j` `eolko]h qj`an ]llhe_]^ha ajrenkjiajp]h namqenaiajpo. Sda Bkil]ju ]hok _kqh` ej_qn naia`e]h _kopo ej _kjja_pekj sepd ]ju _kjp]iej]pekj nah]pejc pk epo
klan]pekjo kn b]_ehepeao kn epo kbb-oepa `eolko]h kb s]opa. BDQBK@ ]qpdknevao pda DO@, ]j` _kil]n]^ha op]pa h]so ]qpdkneva op]pa ajrenkjiajp]h ]qpdknepeao, pk
eooqa kn`ano ]j` ^nejc ajbkn_aiajp ]_pekjo pk _kilah naolkjoe^ha l]npeao pk ejraopec]pa ]j` p]ga naia`e]h ]_pekjo ]p ]ju oepa pd]p eo `apanieja` pk lnaoajp ]j
]_pq]h kn lkpajpe]h pdna]p pk dqi]j da]hpd kn pda ajrenkjiajp ^a_]qoa kb ]j ]_pq]h kn pdna]paja` naha]oa kb kja kn ikna d]v]n`kqo oq^op]j_ao. O]npeao pd]p
cajan]pa` kn pn]jolknpa` d]v]n`kqo oq^op]j_ao pk oq_d oepao, ]o sahh ]o _qnnajp ]j` bknian ksjano ]j` klan]pkno kb oq_d oepao, i]u ^a `aaia` he]^ha, sepdkqp
nac]n` pk b]qhp, qj`an BDQBK@ kn _kil]n]^ha op]pa h]so. @hpdkqcd pda Bkil]ju eo jkp ]s]na kb ]ju i]pane]h _ha]jql kn `a_kjp]iej]pekj k^hec]pekjo, pda
`eo_kranu kb _kjp]iej]pekj kn pda eilkoepekj kb oq_d k^hec]pekjo ej pda bqpqna _kqh` naoqhp ej ]``epekj]h _kopo pk pda Bkil]ju. Sda Bkil]ju�o b]_ehepeao ]j`
klan]pekjo ]na ]hok oq^fa_p pk namqenaiajpo qj`an pda T.R. N__ql]pekj]h R]bapu ]j` Ga]hpd @_p ]j` ejola_pekjo pdanaqj`an.

Safe Drinking Water Act

Sda R]ba Cnejgejc V]pan @_p ]j` nah]pa` nacqh]pekjo aop]^heod j]pekj]h mq]hepu op]j`]n`o bkn `nejgejc s]pan. Sda DO@ d]o eooqa` nqhao ckranjejc pda
haraho kb jqiankqo, j]pqn]hhu k__qnnejc ]j` i]jqb]_pqna` _daie_]h ]j` ie_nk^e]h _kjp]iej]jpo ]j` n]`ekjq_he`ao ]hhks]^ha ej `nejgejc s]pan, ]j` _kjpejqao
pk lnklkoa jas nqhao. Sdaoa nqhao ]hok lnao_ne^a paopejc namqenaiajpo bkn `apa_pejc nacqh]pa` _kjp]iej]jpo, pda pna]piajp ouopaio pd]p i]u ^a qoa` bkn
naikrejc pdkoa _kjp]iej]jpo, ]j` kpdan namqenaiajpo. Sk `]pa, pda DO@ d]o oap op]j`]n`o bkn kran 90 _kjp]iej]jpo ]j` s]pan mq]hepu ej`e_]pkno bkn `nejgejc
s]pan, ]j` pdana eo ] lnk_aoo ej lh]_a pk i]ga ] nacqh]pknu `apaniej]pekj kj ]p ha]op bera ]``epekj]h _kilkqj`o aranu bera ua]no.

Sda lnk_aoo kb `arahklejc jas `nejgejc s]pan op]j`]n`o eo hkjc ]j` _kilhat, ^qp pda Bkil]ju ]_perahu l]npe_el]pao sepd pda DO@ ]j` kpdan s]pan
ej`qopnu cnkqlo ^u od]nejc naoa]n_d ]j` s]pan mq]hepu klan]pekj]h gjksha`ca. Raa Hpai 1�Aqoejaoo�Qaoa]n_d ]j` Carahkliajp�Bkjp]iej]jpo kb
Diancejc Bkj_anj bkn ]``epekj]h ejbkni]pekj.

Sda Bkil]ju eo sepdej pda DO@�o peia bn]ia bkn _kilhe]j_a sepd op]j`]n`o ]j` nqhao `arahkla` qj`an pda nacqh]pekj kb pda R]ba Cnejgejc V]pan @_p,
sde_d ej_hq`ao o]ilha _khha_pekj, `]p] ]j]huoeo, ]j`, ej okia ejop]j_ao ajcejaanejc lh]jjejc ]j` eilhaiajp]pekj kb pna]piajp ajd]j_aiajpo. Eqnpdan, pda DO@
eo ]_perahu _kjoe`anejc `arahkliajp kb ] jas nacqh]pekj bkn lan_dhkn]pa ]j` ql`]pao pk pda _qnnajp ie_nk^e]h ]j` `eoejba_pekj ^ulnk`q_p nacqh]pekjo. Sda
Bkil]ju `kao jkp ]jpe_el]pa pd]p ]ju oq_d nacqh]pekjo, eb aj]_pa`, sehh namqena eilhaiajp]pekj ej 2025.
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@hpdkqcd ep eo `ebbe_qhp pk lnkfa_p pda qhpei]pa _kopo kb _kilhuejc sepd pda ]^kra kn kpdan laj`ejc kn bqpqna namqenaiajpo, pda Bkil]ju atla_po _qnnajp
_kop namqenaiajpo qj`an pda R]ba Cnejgejc V]pan @_p ]j` kpdan oeieh]n h]so pk ^a na_kran]^ha pdnkqcd pda nacqh]pknu lnk_aoo ]j` pdanabkna _kilhe]j_a _kopo
]na jkp atla_pa` pk d]ra ] i]pane]h eil]_p kj epo klan]pekjo kn bej]j_e]h _kj`epekj. Hj ]``epekj, _]lep]h atlaj`epqnao ]j` klan]pejc _kopo pk _kilhu sepd
ajrenkjiajp]h i]j`]pao d]ra ^aaj pn]`epekj]hhu na_kcjeva` ^u OTBo ]o ]llnklne]pa bkn ej_hqoekj ej aop]^heodejc n]pao. @o ] naoqhp, pda Bkil]ju atla_po pk
na_kran pda klan]pejc ]j` _]lep]h _kopo naoqhpejc bnki pdaoa laj`ejc kn bqpqna namqenaiajpo.

Reduction of Potential Lead Exposure in Drinking Water

Nran pda h]op 40 ua]no, pdana d]ra ^aaj jqiankqo ba`an]h nacqh]pekjo ]eia` ]p na`q_ejc pda lkpajpe]h atlkoqna kb ha]` bnki lhqi^ejc i]pane]ho ejpk
`nejgejc s]pan. Qacqh]pekjo d]ra ]``naooa` ^kpd lelejc ouopai i]pane]ho ]j` s]pan mq]hepu. Hj 1986, pda R]ba Cnejgejc V]pan @_p s]o ]iaj`a` pk lnkde^ep pda
ejop]hh]pekj kb lela, okh`an ]j` bhqt ej lq^he_ s]pan ouopaio ]j` lnaieoa lhqi^ejc ouopaio pd]p s]o jkp ha]`-bnaa. Hj 1991, pda DO@ lq^heoda` pda Ka]` ]j`
Bkllan Qqha (�KBQ�) pk na`q_a pda _knnkoerepu kb s]pan ]j` _kjpnkh ha]` ]j` _kllan ej `nejgejc s]pan. Hj 2011, pda Qa`q_pekj kb Ka]` ej Cnejgejc V]pan @_p
s]o aj]_pa`, bqnpdan heiepejc pda qoa ]j` ejpnk`q_pekj ejpk _kiian_a kb ha]` lelao, lhqi^ejc beppejco bkn betpqnao, okh`an ]j` bhqt. Rej_a pd]p peia, pda DO@ d]o
eooqa` oaran]h iejkn nareoekjo (2000, 2004 ]j` 2007) ]j` psk i]fkn nareoekjo (2021 ]j` 2024) pk pda KBQ.

Vdeha pdaoa ia]oqnao d]ra i]`a ]j eil]_p ej na`q_ejc lkpajpe]h ha]` atlkoqna ej `nejgejc s]pan ej pda Tjepa` Rp]pao ]j` a`q_]pejc s]pan _kjoqiano,
pda 2021 Ka]` ]j` Bkllan Qqha Qareoekjo (�KBQQ�) ]j` 2024 Ka]` ]j` Bkllan Qqha Hilnkraiajpo (�KBQH�) nqhao bqnpdan ]`r]j_a lq^he_ da]hpd lnkpa_pekjo
^u ]``naooejc pda hac]_u ha]` oanre_a hejao ]o sahh ]o ha]` lhqi^ejc i]pane]ho, lnei]nehu ej ^qeh`ejc lhqi^ejc, pd]p opehh nai]ej ej i]ju _kiiqjepeao. Sda 2021
]j` 2024 nareoekjo ]na `eo_qooa` ^ahks.

Nj I]jq]nu 15, 2021, pda DO@ lq^heoda` pda bej]h KBQQ sepd ] nareoa` bej]h _kilhe]j_a `]pa kb N_pk^an 16, 2024. Sda KBQQ eo `aoecja` pk ^appan
e`ajpebu decd haraho kb ha]`, eilnkra pda nahe]^ehepu kb ha]` p]l o]ilhejc naoqhpo, opnajcpdaj _knnkoekj _kjpnkh pna]piajp namqenaiajpo, atl]j` _kjoqian
]s]najaoo ]j` eilnkra neog _kiiqje_]pekj. Nj N_pk^an 30, 2024, pda DO@ lq^heoda` pda KBQH sepd ] �Bkilhe]j_a C]pa� kb Mkrai^an 1, 2027. Sda KBQH
bk_qo ej_hq`ao namqenaiajpo nah]pa` pk (e) nalh]_ejc ]hh ha]` ]j` _anp]ej c]hr]jeva` oanre_a hejao qj`an ] qpehepu�o _kjpnkh ^u N_pk^an 30, 2037, 10 ua]no ]bpan pda
Bkilhe]j_a C]pa; (ee) e`ajpebuejc pda i]pane]ho kb ]hh oanre_a hejao kb qjgjksj i]pane]h; (eee) eilnkrejc p]l o]ilhejc; (er) na`q_ejc pda ha]` ]_pekj harah; ]j`
(r) opnajcpdajejc lnkpa_pekjo pk na`q_a atlkoqna pk ha]`. Sda KBQH ]hok `abanna` pda _kilhe]j_a `]pa kb _anp]ej namqenaiajpo kb pda KBQQ pk ]hhks bkn
_kilhe]j_a sepd ^kpd jas nqhao.

Sda Hjbn]opnq_pqna Hjraopiajp ]j` Ik^o @_p s]o oecja` ejpk h]s ej Mkrai^an 2021 ]j` lnkre`ao bkn ql pk $15 ^ehhekj bkn ha]` oanre_a heja nalh]_aiajp
pdnkqcd `nejgejc s]pan op]pa narkhrejc bqj`o. Sda Bkil]ju sehh ar]hq]pa epo oanre_a pannepkneao ]j` ]llhu bkn bqj`ejc bkn pdkoa ]na]o pd]p iaap ]llhe_]^ha
namqenaiajpo. Vepd nac]n` pk bqpqna ]_mqeoepekjo, pda Bkil]ju sehh skng sepd pdkoa _kiiqjepeao ]o l]np kb pda ]_mqeoepekj lnk_aoo pk oap ha]` oanre_a hejao
(�KRKo�) naikr]h ck]ho ]llnklne]pa bkn pdkoa ouopaio. Sda lneknepev]pekj kb KRK naikr]h eo `alaj`ajp kj oaran]h b]_pkno, ej_hq`ejc pda Bkil]ju�o lh]jja`
s]pan i]ej ]j` oanre_a heja najas]h lnkfa_po, ]`f]_ajp lnkfa_po ^u iqje_el]hepeao kn kpdan qpehepeao, KBQH _kilhe]j_a ikjepknejc naoqhpo, ]j` _kklan]pekj sepd
epo _qopkiano sepd naola_p pk nalh]_ejc pda _qopkian-ksja` lknpekj kb pda KRK ]o ja_aoo]nu. Hj _anp]ej _]oao, pdaoa ]j` kpdan b]_pkno i]u naoqhp ej ] odknpan kn
hkjcan peia bn]ia bkn nalh]_aiajp. Aa_]qoa nalh]_ejc pda atpanj]h KRK ej epo ajpenapu eo ]`reoa` ^u oaran]h s]pan ej`qopnu knc]jev]pekjo ej_hq`ejc pda T.R.
M]pekj]h Cnejgejc V]pan @`reoknu Bkqj_eh, pda Ka]` Ranre_a Keja Qalh]_aiajp Bkhh]^kn]pera, ]j` pda @iane_]j V]pan Vkngo @ook_e]pekj, pda Bkil]ju�o
lnabanna` ]llnk]_d eo pk nalh]_a pda ajpena atpanj]h KRK eb ha]` eo bkqj` kj aepdan pda Bkil]ju kn _qopkian lknpekj kb pda oanre_a heja; bqhh KRK nalh]_aiajp eo
]hok _kjoeopajp sepd pda KBQQ ]j` bej]h KBQH. Sda Ka]` Ranre_a Keja Qalh]_aiajp Bkhh]^kn]pera eo ] `eranoa cnkql kb lq^he_ da]hpd, s]pan qpehepu,
ajrenkjiajp]h, h]^kn, _kjoqian ]j` dkqoejc knc]jev]pekjo bnki ]_nkoo pda _kqjpnu skngejc pkcapdan pk aj_kqn]ca _kiiqjepeao pk ]__ahan]pa pda bqhh
nalh]_aiajp kb KRKo pdnkqcd _khh]^kn]pera abbknpo ]p pda hk_]h harah.

@o l]np kb epo kjckejc s]pan i]ej nalh]_aiajp ]j` oanre_a heja najas]h lnkfa_po, ]j` ej ]__kn`]j_a sepd ]llhe_]^ha op]pa nacqh]pekjo ]j` ]jpe_el]pekj kb
ql`]pa` ba`an]h nacqh]pekj, pda Bkil]ju d]o ^aaj nalh]_ejc KRKo bkn i]ju ua]no ej ]__kn`]j_a sepd _qnnajp o_eajpebe_ cqe`]j_a. @hok, pda Bkil]ju qpehevao
]llnklne]pa _knnkoekj _kjpnkh pa_djemqao ]o ja_aoo]nu pk _kilhu sepd _qnnajp s]pan mq]hepu nacqh]pknu namqenaiajpo.
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National Primary Drinking Water Regulations

Nj @lneh 10, 2024, pda DO@ ]jjkqj_a` ] bej]h M]pekj]h Onei]nu Cnejgejc V]pan Qacqh]pekj (�MOCVQ�) bkn oet OE@R, ej_hq`ejc lanbhqknkk_p]jke_ ]_e`
(�OEN@�), lanbhqknkk_p]ja oqhbkje_ ]_e` (�OENR�), lanbhqknkjkj]jke_ ]_e` (�OEM@�), dat]bhqknklnkluhaja kte`a `eian ]_e` (�GEON-C@�, _kiikjhu
gjksj ]o �FajW Bdaie_]ho�), lanbhqknkdat]ja oqhbkje_ ]_e` (�OEGtR�), ]j` lanbhqknk^qp]ja oqhbkje_ ]_e` (�OEAR�). Sda MOCVQ bkn OE@R aop]^heodao
hac]hhu ajbkn_a]^ha haraho, _]hha` L]teiqi Bkjp]iej]jp Karaho (�LBKo�), bkn OE@R ej `nejgejc s]pan. Tpehepeao sehh ^a namqena` pk _kilhapa pdaen ejepe]h
ikjepknejc bkn OE@R ^u 2027, bkhhksa` ^u kjckejc _kilhe]j_a ikjepknejc. Tpehepeao sehh ^a namqena` pk _kilhu sepd pda jas LBKo ^u @lneh 2029,
eilhaiajpejc okhqpekjo pk na`q_a OE@R haraho sdana jaa`a`. Aacejjejc ej @lneh 2029, qpehepeao pd]p at_aa` ]ju kb pda OE@R LBKo sehh ^a namqena` pk lnkre`a
jkpebe_]pekj pk pda lq^he_ kb pda rekh]pekj.

Sda Bkil]ju aopei]pao ]j ejraopiajp kb ]llnktei]pahu $1 ^ehhekj kb _]lep]h atlaj`epqnao pk ejop]hh ]``epekj]h pna]piajp b]_ehepeao ej kn`an pk _kilhu
sepd pda jas nacqh]pekjo ^u @lneh 2029. @``epekj]hhu, pda Bkil]ju aopei]pao pd]p ep sehh ej_qn ]jjq]h klan]pejc atlajoao kb ql pk ]llnktei]pahu $50 iehhekj
nah]pa` pk paopejc ]j` pna]piajp, sepd pda i]fknepu kb pda klan]pejc atlajoao ^acejjejc ja]n pda @lneh 2029 _kilhe]j_a `a]`heja. Sda ]_pq]h harah kb _]lep]h
ejraopiajp ]j` atlajoao i]u `ebban bnki pdaoa aopei]pao ]j` sehh ^a `alaj`ajp qlkj i]ngap `uj]ie_o qlkj eilhaiajp]pekj kb okhqpekjo pk _kilhu sepd pda
MOCVQ bkn OE@R.

Sda Bkil]ju d]o ajpana` ejpk ] jeja-ua]n at_hqoera _kjpn]_p sepd ] pden`-l]npu raj`kn pk oqllhu cn]jqh]n ]_per]pa` _]n^kj, amqeliajp ]j` na]_per]pekj
oanre_ao pk ikna pd]j 50 kb pda Bkil]ju�o pna]piajp oepao ]_nkoo 10 op]pao pdnkqcd 2033. Sda amqeliajp ]j` oanre_ao lnkre`a` pdnkqcd pda _kjpn]_p sehh ]e` pda
Bkil]ju ej pna]pejc `nejgejc s]pan pk ]ooeop ej _kilhuejc sepd pda MOCVQ bkn OE@R.

Sda Bkil]ju oqllknpo okqj` lkhe_eao ]j` _kilhe]j_a sepd pda MOCVQ bkn OE@R ^u ]hh s]pan qpehepeao, sdeha lnkpa_pejc _qopkiano ]j` _kiiqjepeao
bnki pda _kophu ^qn`aj kb ikjepknejc ]j` iepec]pejc OE@R _kjp]iej]pekj ej s]pan ouopaio. Sda Bkil]ju _kjpejqao pk ]`rk_]pa bkn lkhe_eao pd]p dkh` lkhhqpano
]__kqjp]^ha ]j` eo l]npe_el]pejc ej pda iqhpe-`eopne_p hepec]pekj ]j` kpdan h]soqepo beha` ]c]ejop _anp]ej OE@R i]jqb]_pqnano oaagejc `]i]cao ]j` naei^qnoaiajp
kb _kopo ej_qnna` ]j` _kjpejqejc pk ^a ej_qnna` pk ]``naoo _kjp]iej]pekj kb lq^he_ s]pan oqllhu ouopaio ^u OE@R. Ekn ikna ejbkni]pekj kj pda OE@R iqhpe-
`eopne_p hepec]pekj, oaa Hpai 3�Kac]h Onk_aa`ejco�OE@R Lqhpe-Ceopne_p Kepec]pekj.

Nj @lneh 19, 2024, pda DO@ eooqa` ] bej]h nqha pk `aoecj]pa OEN@ ]j` OENR ]o d]v]n`kqo oq^op]j_ao qj`an BDQBK@. Sda Bkil]ju, ]hkjc sepd ]
_k]hepekj kb kpdan s]pan ]j` s]opas]pan knc]jev]pekjo, eo ]_perahu ]`rk_]pejc bkn ]j` oqllknpejc ^el]npeo]j haceoh]pekj pd]p skqh` lnkre`a OE@R he]^ehepu
lnkpa_pekjo qj`an BDQBK@ bkn s]pan ]j` s]opas]pan ouopaio, ]o l]ooera na_aerano kb OE@R, ]j` pk dkh` lkhhqpano, ]j` jkp pda lq^he_ kn _qopkiano,
]__kqjp]^ha bkn OE@R-nah]pa` he]^ehepu.

Clean Water Act

Sda Bha]j V]pan @_p nacqh]pao `eo_d]ncao bnki `nejgejc s]pan ]j` s]opas]pan pna]piajp b]_ehepeao ejpk h]gao, nerano, opna]io ]j` cnkqj`s]pan. Hj
]``epekj pk namqenaiajpo ]llhe_]^ha pk pda Bkil]ju�o s]opas]pan _khha_pekj ouopaio, epo klan]pekjo namqena `eo_d]nca laniepo qj`an pda M]pekj]h Okhhqp]jp
Ceo_d]nca Dheiej]pekj Ruopai (�MOCDR�) laniep lnkcn]i aop]^heoda` qj`an pda Bha]j V]pan @_p, sde_d iqop ^a najasa` aranu bera ua]no. Oqnoq]jp pk pda
MOCDR laniep lnkcn]i, pda DO@ ]j` eilhaiajpejc op]pao oap i]teiqi `eo_d]nca heiepo bkn s]opas]pan abbhqajpo ]j` kranbhkso bnki s]opas]pan _khha_pekj
ouopaio. Ceo_d]ncao pd]p at_aa` pda heiepo ola_ebea` qj`an MOCDR laniepo _]j ha]` pk pda eilkoepekj kb bejao ]j` laj]hpeao, ]j` lanoeopajp jkj-_kilhe]j_a
_kqh` ha]` pk oecjebe_]jp bejao ]j` laj]hpeao ]j` kpdan _kilhe]j_a _kopo. Hj ]``epekj, pda `ebbe_qhpu kb k^p]ejejc ]j` _kilhuejc sepd MOCDR laniepo, ]j`
najasejc atlenejc laniepo, i]u eilkoa peia ]j` _kop ^qn`ajo kj pda Bkil]ju�o klan]pekjo. Enki peia pk peia, `eo_d]nca rekh]pekjo k__qn ]p pda Bkil]ju�o
b]_ehepeao, okia kb sde_d naoqhp ej bejao. Sda Bkil]ju `kao jkp atla_p ]ju oq_d rekh]pekjo kn bejao pk d]ra ] i]pane]h eil]_p kj epo naoqhpo kb klan]pekjo kn
bej]j_e]h _kj`epekj. Sda DO@ d]o e`ajpebea` s]opas]pan `eo_d]nca lanieppejc ]j` laniepo bkn pda ]llhe_]pekj kb ^ekokhe`o, kn oas]ca ohq`ca, _kjp]ejejc OE@R ]o
]na]o kb bk_qo ej epo OE@R Rpn]pace_ Qk]`i]l. Hj`ere`q]h op]pao i]u ]hok p]ga ]_pekj ej pdaoa ]na]o. @o ej`e_]pa` lnarekqohu, _]lep]h atlaj`epqnao ]j` klan]pejc
_kopo pk _kilhu sepd ajrenkjiajp]h i]j`]pao d]ra ^aaj pn]`epekj]hhu na_kcjeva` ^u OTBo ]o ]llnklne]pa bkn ej_hqoekj ej aop]^heodejc n]pao. @o ] naoqhp, pda
Bkil]ju atla_po pk na_kran pda klan]pejc ]j` _]lep]h _kopo naoqhpejc bnki ]ju jas namqenaiajpo ej pdaoa ]na]o.
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Sda Bkil]ju i]ejp]ejo ]j ej`qopnu-ha]`ejc naoa]n_d ]j` `arahkliajp (�Q&C�) lnkcn]i pd]p eo `aoecja` pk ajd]j_a epo oanre_ao, oqllknp epo
_kilhe]j_a ]_perepeao, eilnkra oanre_a mq]hepu ]j` klan]pekj]h abba_perajaoo, ]j` lnkre`a ajrenkjiajp]h ha]`anodel. Ekn ikna pd]j bkqn `a_]`ao bnki epo
ej_alpekj, @iane_]j V]pan�o Q&C lnkcn]i d]o arkhra` ejpk ]j ej`qopnu-ha]`ejc abbknp ]j` d]o ]_deara` jqiankqo ]`r]j_aiajpo ej pda o_eaj_a kb `nejgejc
s]pan, s]opas]pan, ]j` `ao]hej]pekj. Sdnkqcd h]^kn]pknu ]j` ej`qopnu naokqn_ao ]j` pda pa]i�o atlanpeoa, abbknpo ]na bk_qoa` kj _kjp]iej]jpo kb aiancejc
_kj_anj, ej_hq`ejc ^qp jkp heiepa` pk OE@R, Kacekjahh], _u]jkpktej-bkniejc ]hc]h ^hkkio, ] r]neapu kb l]pdkcajo (bkn at]ilha, Bnulpkolkne`eqi, Fe]n`e],
renqoao, ]j` r]nekqo ^]_pane]), ie_nk^e]h ej`e_]pkno ]j` `eoejba_pekj ^ulnk`q_po. Sda Bkil]ju�o Q&C lanokjjah ]na hk_]pa` ]p pda Bkil]ju�o _knlkn]pa
da]`mq]npano ]j` ]p psk h]^kn]pknu paopejc b]_ehepeao ej Mas Ianoau ]j` Hhhejkeo, pda h]ppan dkqoejc epo mq]hepu _kjpnkh ]j` paopejc h]^kn]pknu, sde_d oqllknpo pda
Bkil]ju�o Q&C ]_perepeao pdnkqcd paopejc ]j` ]j]huoeo.

Sda Bkil]ju _kjpejqao pk haran]ca epo atlanpeoa ]j` _khh]^kn]pao sepd pda DO@ ]j` op]pa ]caj_eao pk dahl aop]^heod abba_pera ajrenkjiajp]h, da]hpd ]j`
o]bapu, ]j` s]pan mq]hepu op]j`]n`o ]j` nacqh]pekjo. Sdeo nah]pekjodel ej_hq`ao od]nejc kb pda Bkil]ju�o naoa]n_d, oq_d ]o epo pna]piajp ]j` `eopne^qpekj ouopai
klpeiev]pekj naoa]n_d ]j` epo j]pekj]h s]pan mq]hepu ikjepknejc `]p]. Sda Bkil]ju�o ajc]caiajp sepd pda DO@ lnkre`ao ep sepd a]nhu ejoecdp ejpk aiancejc
nacqh]pknu eooqao ]j` ejepe]perao, pdana^u ]hhksejc pda Bkil]ju pk ]jpe_el]pa ]j` pk ]__kiik`]pa epo bqpqna _kilhe]j_a namqenaiajpo. Sda Bkil]ju ]hok
bnamqajphu ajc]cao sepd pda Bajpano bkn Ceoa]oa Bkjpnkh ]j` Onarajpekj, kpdan op]pa ajrenkjiajp]h ]caj_eao, ]j` j]pekj]h ]j` ejpanj]pekj]h s]pan naoa]n_d
bkqj`]pekjo. Sda Bkil]ju ^ahearao pd]p _kjpejqa` Q&C ]_perepeao ]na _nepe_]h bkn lnkre`ejc o]ba, _ha]j, nahe]^ha ]j` ]bbkn`]^ha oanre_ao, ]o sahh ]o i]ejp]ejejc
epo ha]`anodel lkoepekj ej pda ej`qopnu, sde_d lnkre`ao pda Bkil]ju sepd ] _kilapepera ]`r]jp]ca ]o ep oaago ^qoejaoo ]j` klan]pekj]h cnkspd.

Contaminants of Emerging Concern

Bkjp]iej]jpo kb aiancejc _kj_anj ej_hq`a jqiankqo _daie_]ho oq_d ]o OE@R, ld]ni]_aqpe_]ho, lanokj]h _]na lnk`q_po, laope_e`ao, dan^e_e`ao, ]jpe^ekpe_
naoeop]jp ^]_pane], ]jpe^ekpe_ naoeop]jp cajao, aj`k_neja `eonqlpejc _kilkqj`o, ie_nklh]ope_o ]j` ej`qopne]h _daie_]ho, ]o sahh ]o _anp]ej j]pqn]hhu k__qnnejc
ie_nk^ao, oq_d ]o ^]_pane], renqoao ]j` l]n]oepao, sde_d i]u ^a `apa_pa` ej `nejgejc s]pan oqllheao, bkn sde_d pda neog pk pda lq^he_�o da]hpd eo jkp bqhhu
qj`anopkk` ]j`/kn d]o jkp ^aaj ]ooaooa`. Sa_djkhkce_]h ]`r]j_ao d]ra kjhu na_ajphu i]`a ep lkooe^ha pk `apa_p i]ju kb pdaoa _kjp]iej]jpo ]p pn]_a haraho. Sda
]^ehepu pk `apa_p _kjp]iej]jpo ]p pn]_a haraho _kjpne^qpao pk oappejc eilnkra` s]pan mq]hepu ck]ho.

Sda Bdaie_]ho @^opn]_p Ranre_a Qaceopnu _kjp]ejo kran 219 iehhekj naceopana` _daie_]ho, sepd ]j aopei]pa` 1,400 ola_eao kb `eoa]oa-_]qoejc ie_nk^ao
pd]p _]j ]bba_p dqi]jo. Sda Bkil]ju eo _kjpejq]hhu ejraopec]pejc jas oq^op]j_ao ]j` _kjp]iej]jpo, ailhkuejc ] pa]i kb o_eajpeopo, ajcejaano ]j` lq^he_
da]hpd lnkbaooekj]ho pk e`ajpebu pdna]po pk epo s]pan oqllhu, pk ]_p kj aiancejc nacqh]pekjo ]j` jas da]hpd ]`reokneao, ]j` pk ar]hq]pa pda ^ajabepo kb ]hpanj]pera
kn ]`r]j_a` pna]piajp pa_djkhkceao. Sda Bkil]ju qpehevao s]pan mq]hepu paopejc amqeliajp ]j` eilhaiajpo jas ]j` aiancejc pa_djkhkceao pk dahl `apa_p
lkpajpe]h s]pan oqllhu _kjp]iej]pekj eooqao. Dt]ilhao kb pda Bkil]ju�o abbknpo ej_hq`a:

z ikjepknejc eil]_po kb ajrenkjiajp]h l]pdkcaj hk]`o ]j` naikr]h pdnkqcd s]opas]pan ouopaio;

z _d]n]_panevejc b]_pkno pd]p _kjpne^qpa pk pda bkni]pekj kb lkpajpe]hhu _]n_ejkcaje_ `eoejba_pekj ^u-lnk`q_po pk `abeja ^aop ln]_pe_ao bkn pdaen
iepec]pekj;

z ]`r]j_ejc pda o_eaj_a kj dkheope_ i]j]caiajp opn]paceao pk eilnkra `eopne^qpekj ouopai s]pan mq]hepu bqnpdan;

z qoejc epo naoa]n_d bej`ejco pk _kiiqje_]pa ejbkni]pekj pk epo _qopkiano nac]n`ejc lkpajpe]h ]_pekjo pk heiep k__qnnaj_ao kb Kacekjahh] ej pdaen
^qeh`ejco; ej pdeo nac]n`, pda Bajpano bkn Ceoa]oa Bkjpnkh ]j` Onarajpekj op]peope_o ej`e_]pa pd]p s]pan-]ook_e]pa` `eoa]oa bnki Kacekjahh] eo kj pda
neoa, sepd atlkoqna pule_]hhu ]ook_e]pa` sepd _qopkian-ksja` lhqi^ejc ouopaio ej h]nca ^qeh`ejco;

z `abejejc ] bn]iaskng pk oqllknp i]j]caiajp kn lkooe^ha bqpqna nacqh]pekj kb kllknpqjeope_ l]pdkcajo;

z `arahklejc atl]j`a` ikjepknejc iapdk`o bkn odknp-_d]ej ]j` bhqknej]pa` nalh]_aiajp OE@R;

z ouopai]pe_]hhu ejraopec]pejc OE@R naikr]h bnki ] r]neapu kb s]pan i]pne_ao qoejc aop]^heoda` ]j` aiancejc pna]piajp pa_djkhkceao;

z ha]`ejc ] OE@R neog _kiiqje_]pekj opn]pacu bkn pda s]pan oa_pkn ]j` od]nejc qpehepu lanola_perao sepd atpanj]h op]gadkh`ano pdnkqcd nacekj]h,
j]pekj]h ]j` ejpanj]pekj]h _kjbanaj_ao;

z qoejc ejjkr]pera pa_djkhkceao (a.c., o]pahhepa ei]canu) bkn a]nhu `apa_pekj ]j` naolkjoa pk ]hc]h ^hkkio pk i]j]ca lq^he_ da]hpd eil]_po ]j`
lnarajp p]opa ]j` k`kn arajpo ^abkna _u]jkpktejo cap ejpk pda s]pan pna]piajp lh]jp;
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z ikjepknejc kb p]opa ]j` k`kn eooqao pd]p eil]_p _qopkian o]peob]_pekj qoejc atl]j`a` ]j]hupe_]h iapdk`o pk `apa_p _kilkqj`o, ]j` ar]hq]pejc ]j`
na_kiiaj`ejc pna]piajp ln]_pe_ao;

z eilhaiajpejc s]pan okqn_a ]ooaooiajp pkkho, ej_hq`ejc oajokno ]j` `]p] ]j]hupe_o, pk ar]hq]pa ]j` pn]_g _daie_]h opkn]ca ]j` ]e` ej pda
e`ajpebe_]pekj kb okqn_a s]pan _kjp]iej]pekj arajpo;

z `arahklejc iapdk`khkcu ]j` ]`r]j_a` ia]oqnaiajp pa_djemqao bkn _kjp]iej]jpo kb aiancejc _kj_anj pk ejraopec]pa pn]jolknp, k__qnnaj_a ]j`
pna]piajp; ]j`

z eilhaiajpejc ]_per]pa` _]n^kj, ^ekbehpn]pekj ]j` ekj at_d]jca pna]piajp pk oaag pk _kjpnkh _kjp]iej]jpo kb aiancejc _kj_anj.

JXei\VX :b`cTal TaW JXVhe\gl

@iane_]j V]pan Vkngo Ranre_a Bkil]ju, Hj_. (�Ranre_a Bkil]ju�) eo ] sdkhhu ksja` oq^oe`e]nu kb pda Bkil]ju pd]p lnkre`ao oqllknp ]j`
klan]pekj]h oanre_ao pk pda Bkil]ju ]j` epo ]bbehe]pao. Sdaoa oanre_ao ]na lna`kiej]jphu lnkre`a` pk pda Bkil]ju�o Qacqh]pa` Aqoejaooao qj`an _kjpn]_po pd]p
d]ra ^aaj ]llnkra` ^u OTBo, sdana ja_aoo]nu, ]j` ]na ]hok lnkre`a` pk pda LRF ]j` BRF ^qoejaooao ]o namqaopa` kn i]u kpdanseoa ^a ja_aoo]nu. Ranre_ao
lnkre`a` ^u Ranre_a Bkil]ju i]u ej_hq`a ]__kqjpejc ]j` bej]j_a, ]`iejeopn]pekj, ^qoejaoo `arahkliajp, _kiiqje_]pekjo, _kilhe]j_a, a`q_]pekj ]j`
pn]ejejc, ajcejaanejc, ajrenkjiajp]h, da]hpd ]j` o]bapu, dqi]j naokqn_ao, ejbkni]pekj ouopaio, ejpanj]h ]q`ep, ejraopkn nah]pekjo, hac]h ]j` ckranj]j_a,
klan]pekjo, lnk_qnaiajp, Q&C, n]pao ]j` nacqh]pknu oqllknp, oa_qnepu, neog i]j]caiajp ]j` ejoqn]j_a, pna]oqnu, ]j` s]pan mq]hepu. Ranre_a Bkil]ju ]hok
lnkre`ao _qopkian oqllknp pk pda Bkil]ju�o Qacqh]pa` Aqoejaooao, sde_d ej_hq`ao _]hh d]j`hejc, ^ehhejc, ] i]fkn ]__kqjpo lnkcn]i ]j` kpdan nah]pa` oanre_ao.
Ranre_ao ]na lnkre`a` ^u Ranre_a Bkil]ju ]p _kop, aj]^hejc pda Bkil]ju�o klan]pejc oq^oe`e]neao pk bqhbehh pdaen naolkjoe^ehepeao ej ] _kop-abba_pera i]jjan,
sdeha lnkre`ejc pdai ]__aoo pk ej-`alpd, bqj_pekj]h atlanpeoa.

Sda Bkil]ju�o oa_qnepu pa]i, pdnkqcd Ranre_a Bkil]ju, lnkre`ao kranoecdp ]j` lkhe_u cqe`]j_a kj lduoe_]h, _u^an ]j` ejbkni]pekj oa_qnepu, ]o sahh ]o
^qoejaoo _kjpejqepu, pdnkqcdkqp pda Bkil]ju�o klan]pekjo. Sda oa_qnepu pa]i eo naolkjoe^ha bkn `aoecjejc, eilhaiajpejc, ikjepknejc ]j` oqllknpejc abba_pera
lduoe_]h ]j` pa_dje_]h oa_qnepu _kjpnkho bkn pda Bkil]ju�o lduoe_]h ]ooapo, ^qoejaoo ouopaio ]j` klan]pekj]h pa_djkhkceao, ]o sahh ]o bkn pda Bkil]ju�o
ata_qpera i]j]caiajp ]j` kpdan ailhkuaao. Qeog ]ooaooiajpo ]na _kj`q_pa` lanek`e_]hhu pk ar]hq]pa pda abba_perajaoo kb ateopejc oa_qnepu _kjpnkho ]j` oanra
]o pda ^]oeo bkn ]``epekj]h o]bacq]n`o, oa_qnepu _kjpnkho ]j` ia]oqnao. Ekn ]``epekj]h ejbkni]pekj _kj_anjejc pdeo pa]i ]j` pda Bkil]ju�o _u^anoa_qnepu
lnkcn]i, oaa Hpai 1B�Bu^anoa_qnepu.

JhfgT\aTU\_\gl

Sda Bkil]ju _kjoe`ano ajrenkjiajp]h, ok_e]h naolkjoe^ehepu ]j` ckranj]j_a lnej_elhao bqj`]iajp]h pk epo _knlkn]pa oqop]ej]^ehepu opn]pacu ]j` r]hqao.
Hjpacn]pekj kb pdaoa lnej_elhao ejpk pda Bkil]ju�o `]ehu klan]pekjo aild]oevao epo ^aheab pd]p �dks� ] _kil]ju klan]pao eo fqop ]o eilknp]jp ]o �sd]p� ]
_kil]ju `kao. Caheranejc o]ba, _ha]j, nahe]^ha ]j` ]bbkn`]^ha s]pan oanre_ao pk _qopkiano ]j` pna]pejc s]opas]pan d]o ^aaj bqj`]iajp]h pk pda Bkil]ju�o
^qoejaoo bkn `a_]`ao. Sda Bkil]ju d]o ]j kllknpqjepu pk i]ga ] lkoepera, oqop]ej]^ha eil]_p ej pdkqo]j`o kb _kiiqjepeao ^u oanrejc pdai sepd ogehha`
ailhkuaao ]j` i]ejp]ejejc pda ckranj]j_a ]j` `ehecaj_a pk iaap kn at_aa` oanre_a atla_p]pekjo.

Demonstrated Leadership

Sda Bkil]ju�o r]hqao ]j` ]_pekjo d]ra ]_deara` na_kcjepekjo bkn `aikjopn]pejc epo ha]`anodel ej oaran]h ]na]o nah]pa` pk pnqop, naolkjoe^ehepu,
oqop]ej]^ehepu ]j` oqllknp kb epo _kiiqjepeao, _qopkiano ]j` ailhkuaao. @ikjc kpdano, pdaoa ej_hq`a pda bkhhksejc:

z na_kcjeva` ]o kja kb pda Forbes 2025 Lkop Snqopa` Bkil]jeao ej @iane_], ej ]``epekj pk ^aejc n]jga` benop ej pda qpehepeao ej`qopnu _]packnu kj
Forbes@iane_]�o Aaop K]nca Dilhkuano Keop bkn 2024;

z na_kcjeva` kj Newsweek�o @iane_]�o Lkop Qaolkjoe^ha Bkil]jeao 2025 Keop;

z n]jga` kj Barron�o 100 Lkop Rqop]ej]^ha T.R. Bkil]jeao 2024 Keop; ]j`

z j]ia` kja kb @iane_]�o Lkop ITRS _kil]jeao ^u ITRS B]lep]h ]j` BMAB bkn epo _kjpejqa` _kiiepiajp pk ailhkuaao, _qopkiano, _kiiqjepeao
]j` od]nadkh`ano.
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Oversight

Management Oversight

Sda Bkil]ju d]o ]`klpa` ] _nkoo-bqj_pekj]h ]llnk]_d bkn `arahklejc ]j` eilhaiajpejc epo oqop]ej]^ehepu opn]pacu, lnej_elhao ]j` nalknpejc. Sda
Bkil]ju�o i]j]caiajp bqj_pekj ]nkqj` oqop]ej]^ehepu ejrkhrao pda `ena_p ejrkhraiajp ]j` l]npe_el]pekj ^u ] jqi^an kb epo ^qoejaoo qjepo, ej_hq`ejc sepdkqp
heiep]pekj, epo ata_qpera ha]`anodel pa]i, ]o sahh ]o ajrenkjiajp]h, da]hpd ]j` o]bapu, dqi]j naokqn_ao, hac]h, bej]j_a, ]__kqjpejc ]j` ejraopkn nah]pekjo. Hj
]``epekj, pda Bkil]ju d]o `arahkla` ] opaanejc _kiieppaa pd]p nalknpo pk pda Bdeab Nlan]pejc Nbbe_an ]j` eo ha` ^u pda Cena_pkn kb Rqop]ej]^ehepu. Sda
_kiieppaa eo `aoecja` pk bkopan oqop]ej]^ehepu ckranj]j_a, opn]pace_ lh]jjejc, lanbkni]j_a i]j]caiajp ]j` ej_na]oa` reoe^ehepu kb gau ck]ho ]j` iapne_o
`eo_hkoa` pdnkqcd r]nekqo _d]jjaho.

Board of Directors Oversight

Sda Ak]n` kb Cena_pkno kranoaao pda Bkil]ju�o opn]pacu ]j` lanbkni]j_a nah]pa` pk oqop]ej]^ehepu pdnkqcd epo bkqn op]j`ejc _kiieppaao:

z Sda R]bapu, Djrenkjiajp]h, Sa_djkhkcu ]j` Nlan]pekjo Bkiieppaa (pda �RDSN Bkiieppaa�) d]o kranoecdp ]j` naolkjoe^ehepu sepd naola_p pk,
]ikjc kpdan pdejco: s]pan mq]hepu ]j` aiancejc _kjp]iej]jpo; klan]pekj]h i]ppano ]j` bqj_pekjo; ajrenkjiajp]h ]j` _hei]pa-nah]pa` i]ppano; ]j`
lduoe_]h oa_qnepu ]j` _u^anoa_qnepu.

z Sda @q`ep, Eej]j_a ]j` Qeog Bkiieppaa d]o kranoecdp ]j` naolkjoe^ehepu sepd naola_p pk, ]ikjc kpdan pdejco: pda Bkil]ju�o neog ]ooaooiajp ]j`
ajpanlneoa neog i]j]caiajp; pda Bkil]ju�o bej]j_e]h op]paiajpo ]j` ]__kqjpejc; pda Bkil]ju�o ej`alaj`ajp ]q`epkn; ejpanj]h ]q`ep ]j` _kjpnkho;
]j` apde_o ]j` _kilhe]j_a i]ppano.

z Sda Dta_qpera Carahkliajp ]j` Bkilajo]pekj Bkiieppaa (�DC&BB�) kranoaao, ]ikjc kpdan pdejco: pda Bkil]ju�o dqi]j _]lep]h
i]j]caiajp; _qhpqna ]j` nah]pa` ajc]caiajp sepd ailhkuaao; ]j` ata_qpera `arahkliajp, oq__aooekj ]j` _kilajo]pekj.

z Sda Mkiej]pejc/Bknlkn]pa Fkranj]j_a Bkiieppaa (pda �Mkiej]pejc Bkiieppaa�) d]o kranoecdp ]j` naolkjoe^ehepu sepd naola_p pk, ]ikjc kpdan
pdejco: _knlkn]pa ckranj]j_a; Ak]n` ]j` _kiieppaa iai^anodel, ha]`anodel ]j` _kilkoepekj; `ena_pkn ej`alaj`aj_a, jkiej]pekjo ]j`
oq__aooekj; ]j` `ena_pkn a`q_]pekj.

Reporting, Disclosures and Transparency

Hjbkni]pekj kj pda lanbkni]j_a ]j` i]j]caiajp kb pda Bkil]ju�o gau iapne_o _]j ^a bkqj` kj pda Bkil]ju�o Hjraopkn Qah]pekjo sa^oepa ]p
https://ir.amwater.com/sustainability. Sda Bkil]ju ]hok `eo_hkoao kj epo sa^oepa epo Okhepe_]h Bkjpne^qpekj Okhe_u, ]j`, kj ]j ]jjq]h ^]oeo, ejbkni]pekj nah]pa`
pk lkhepe_]h _kjpne^qpekjo, _anp]ej l]uiajpo pk p]t-atailp knc]jev]pekjo ]j` pn]`a ]ook_e]pekjo (ej_hq`ejc Ra_pekj 501(_)(4) knc]jev]pekjo), ]j` hk^^uejc
atlaj`epqnao.

?h`Ta :Tc\gT_ IXfbheVXf

Overview

@iane_]j V]pan eo _kiieppa` pk oqllknpejc ] decd lanbkniejc skngbkn_a. Sda Bkil]ju oaago pk ]ppn]_p ]j` nap]ej ailhkuaao sdk od]na epo lqnlkoa ]j`
r]hqao ]j` qj`anop]j` pda jaa`o kb pda _kiiqjepeao pdau oanra. Sda Bkil]ju `aikjopn]pao pdeo _kiiepiajp pk epo ailhkuaao pdnkqcd epo r]hqao kb o]bapu benop;
pnqop, `ecjepu ]j` naola_p; kja pa]i; ajrenkjiajp]h ha]`anodel; ]j` decd lanbkni]j_a. @iane_]j V]pan ^ahearao pd]p ejraopejc peia, ajancu ]j` naokqn_ao ej epo
skngbkn_a cajan]pao jas e`a]o, _kjpejqkqo eilnkraiajp ]j` decd-mq]hepu ]j` nahe]^ha oanre_a bkn epo _qopkiano ]j` _kiiqjepeao.

Safety First

R]bapu eo ] _kna r]hqa ]p @iane_]j V]pan ]j` ] _nepe_]h _kilkjajp kb epo klan]pekj]h bk_qo. Sda Bkil]ju�o ck]h eo pk ]_deara vank ej_e`ajpo, ejfqneao ]j`
b]p]hepeao bkn epo ailhkuaao ]j` _kjpn]_pkno.
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@iane_]j V]pan ^ahearao ]hh ailhkuaao ]j` _kjpn]_pkno `aoanra pk napqnj dkia bnki skng ej pda o]ia, kn ^appan, _kj`epekj pd]j sdaj pdau ]nnera`. Sda
Bkil]ju�o _kiiepiajp pk ailhkuaa da]hpd ]j` o]bapu ej_hq`ao lduoe_]h o]bapu, aikpekj]h o]bapu ]j` kran]hh sahh-^aejc. Sk oqllknp epo _kiiepiajp pk o]bapu,
pda Bkil]ju�o ailhkuaao _kilhapa` ]llnktei]pahu 126,000 dkqno kb o]bapu pn]ejejc, ej_hq`ejc lduoe_]h oa_qnepu ]j` _u^anoa_qnepu, ej 2024. @``epekj]hhu, pda
Bkil]ju bk_qoao kj lnk]_pera o]bapu lnkcn]io pdnkqcd _khh]^kn]pekj sepd ailhkuaao ]p ]hh haraho kb pda knc]jev]pekj. Dilhkuaao ]na ailksana` pk
`aikjopn]pa o]bapu ha]`anodel ^u qpehevejc ] jqi^an kb o]bapu lnk_a`qnao ai^a``a` ej pda Bkil]ju�o _qhpqna, oq_d ]o pda qoa kb (e) `]ehu ]j` lna-iaapejc
o]bapu iaoo]cao, (ee) �Rpkl Vkng @qpdknepu� (pda lksan pk opkl skngejc eiia`e]pahu ]j` iepec]pa ] d]v]n` sdajaran ]j ailhkuaa ^ahearao ] p]og eo qjo]ba)
]j` (eee) lna-fk^ ^neabejco pk lnk]_perahu e`ajpebu d]v]n`o pd]p i]u ^a aj_kqjpana`. Mkpsepdop]j`ejc pda Bkil]ju�o _kiiepiajp pk ] d]v]n` bnaa sknglh]_a,
araj sdaj ailhkuaao eilhaiajp ]hh ]llnklne]pa ]j` abba_pera o]bapu ia]oqnao ]j` lna_]qpekjo, ]__e`ajpo, ejfqneao ]j` araj b]p]hepeao _]j ]j` `k k__qn. Hj
2024, ] pden`-l]npu rade_ha ajpana` ] oa_qna skng vkja opnegejc bkqn Bkil]ju ailhkuaao, `qa pk jk b]qhp kb epo ailhkuaao, sde_d naoqhpa` ej oaran]h oanekqo
ejfqneao ]j` kja ailhkuaa b]p]hepu. @``epekj]hhu, ej I]jq]nu 2025, ] Bkil]ju ailhkuaa s]o b]p]hhu ejfqna` sdaj opnq_g ^u ] pn]ej. Ekn 2024, pda Bkil]ju d]`
]j NRG@ Qa_kn`]^ha Hj_e`ajp Q]pa (�NQHQ�) kb 0.40 (25 na_kn`]^ha ejfqneao, ]j` `kao jkp ej_hq`a pda b]p]hepu kn ejfqneao, sde_d sana `apanieja` pk ^a jkp
lnarajp]^ha), sde_d nabha_po ] 54% `a_na]oa ej na_kn`]^ha ejfqneao _kil]na` pk 2023, sdaj pda NQHQ s]o 0.86 (54 ejfqneao). @hok, pda jqi^an kb C]uo @s]u
Qaopne_pa` kn Sn]jobanna` (�C@QS�) ejfqneao `a_na]oa` ^u 73% _kil]na` pk 2023, lnei]nehu `qa pk ] `a_na]oa ej opn]ej, oln]ej ]j` pa]n ejfqneao, ]o sahh ]o ]
na`q_pekj ej ohel, pnel ]j` b]hh ejfqneao. Ekn 2024, pda Bkil]ju d]` ] C@QS n]pa kb 0.14 (9 ejfqneao), _kil]na` pk 0.52 (33 ejfqneao) ej 2023.

Talent Attraction, Retention and Development

Sda Bkil]ju�o p]hajp ]j` napajpekj opn]pacu eo ]eia` ]p ^qeh`ejc ]j` i]ejp]ejejc ] decd lanbkniejc ]j` ajc]ca` skngbkn_a ]_nkoo ]hh haraho kb pda
^qoejaoo. Sda Bkil]ju�o lanbkni]j_a `alaj`o kj ] decdhu ogehha` skngbkn_a sepd pda namqeoepa atlaneaj_a ej ]na]o ej_hq`ejc ajcejaanejc, nacqh]pknu, s]pan
mq]hepu, bej]j_a ]j` klan]pekjo, ej kn`an pk `aheran o]ba, _ha]j ]j` nahe]^ha s]pan ]j` s]opas]pan oanre_ao pk _qopkiano. Sda Bkil]ju haran]cao r]nekqo
na_nqepejc _d]jjaho ]j` l]npjanodelo ]o sahh ]o epo ailhkuan ^n]j` pk ]__aoo ] ^nk]` lkkh kb p]hajp ]j` pk dena sd]p pda Bkil]ju ^ahearao ]na pda ikop mq]hebea`
_]j`e`]pao. Hj 2024, pda Bkil]ju behha` ]llnktei]pahu 1,000 lkoepekjo, 67% kb sde_d sepd atpanj]h _]j`e`]pao ]j` 33% sepd ejpanj]h _]j`e`]pao.

Sda Bkil]ju d]o _na]pa` ]j` eilhaiajpa` lnkcn]io ]eia` ]p `arahklejc ]j` nap]ejejc p]hajp. Sda Bkil]ju _khh]^kn]pao sepd ^qoejaoo ha]`ano pk
e`ajpebu pda aooajpe]h ^ad]rekno ]j` _kilapaj_eao jaa`a` bkn o]ba ]j` decd lanbkniejc klan]pekjo, ]o sahh ]o pk ]_deara epo odknp ]j` hkjc-pani ^qoejaoo ck]ho.
Sdnkqcd pda Bkil]ju�o skngbkn_a lh]jjejc lnk_aoo, pda Bkil]ju ar]hq]pao gau lkoepekjo ]_nkoo pda knc]jev]pekj, e`ajpebeao lkpajpe]h p]hajp neogo, ]j`
`arahklo ]_pekj lh]jo pk iepec]pa pdkoa neogo. @``epekj]hhu, pda Bkil]ju d]o _na]pa` ]j` eilhaiajpa` lnkcn]io ]eia` ]p ]ppn]_pejc, ikper]pejc, `arahklejc
]j` nap]ejejc p]hajp. Sdaoa lnkcn]io lnkikpa ] _qhpqna kb ha]njejc sdana ailhkuaao ]na aj_kqn]ca` pk _kjpejqkqohu ajd]j_a pdaen ogehho ]j` gjksha`ca
pdnkqcd kj-pda-fk^ atlaneaj_ao, ok_e]h ha]njejc ]j` bkni]h ha]njejc kllknpqjepeao. Au _kiieppejc pk ]_deara 25 dkqno kb ha]njejc ]jjq]hhu, ailhkuaao `arahkl
ogehho bkn pdaen kjckejc lnkbaooekj]h cnkspd. @llnktei]pahu 84% kb ]_pera ailhkuaao dena` ^abkna N_pk^an 1, 2024, d]ra _kilhapa` ]p ha]op 25 dkqno kb
ha]njejc, naoqhpejc ej ]llnktei]pahu 262,000 dkqno kb pkp]h ha]njejc _kilhapa` `qnejc pda ua]n.

Carahklejc p]hajp pk lnkre`a ] l]pds]u pk ata_qpera ha]`anodel eo ] _nepe_]h lneknepu bkn pda Bkil]ju. Cqnejc 2024, pda Bkil]ju ajd]j_a` epo
oq__aooekj lh]jjejc lnk_aoo ^u ej_na]oejc pda jqi^an kb ^qoejaoo eil]_p nkhao _krana` ^u ] oq__aooekj lh]j. Sdaoa oq__aooekj lh]jo oqllknp pda Bkil]ju�o
^qoejaoo _kjpejqepu lh]jo ]j` ck]ho, pdnkqcd pda e`ajpebe_]pekj ]j` `arahkliajp kb _qnnajp ]j` bqpqna ha]`ano, ]j` lnkikpa ailhkuaa napajpekj, ]o sahh ]o pda
Bkil]ju�o ailhkuaa _qhpqna ]j` p]hajp `arahkliajp lneknepeao.

Hj ]``epekj pk oq__aooekj lh]jjejc bkn ata_qpera ]j` oajekn ha]`anodel nkhao, `qnejc 2024, pda Bkil]ju _kj`q_pa` hk_]h ]j` ajpanlneoa-se`a p]hajp
nareaso, e`ajpebuejc pkl ]j` aiancejc p]hajp sepd ] bk_qo kj opnajcpdo, c]lo ]j` `arahkliajp jaa`o ]c]ejop pda _nepe_]h ogehho jaa`a` bkn _anp]ej nkhao. Sdnkqcd
pdaoa p]hajp nareas lnk_aooao, ^qoejaoo ha]`ano e`ajpebea` ] lkkh kb decd-lkpajpe]h ailhkuaao pk ]hhks pda Bkil]ju pk oqllknp pdaen _]naan ck]ho ]j` ]olen]pekjo,
]j` pk lnkikpa ikna abba_pera ailhkuaa atlaneaj_a ]j` p]hajp napajpekj abbknpo. Sda Bkil]ju ]hok qpehevao ]jjq]h oet-ikjpd iajpknejc lnkcn]io `aoecja` pk
]__ahan]pa aiancejc ha]`ano� ]^ehepeao pk `aikjopn]pa ha]`anodel _]l]^ehepeao ]j` nah]pekjodelo, sepd pda cqe`]j_a kb ]j atlaneaj_a` ata_qpera iajpkn.

Total Rewards

Hj kn`an pk ]ppn]_p, nap]ej ]j` ikper]pa ] ogehha` ]j` decd-lanbkniejc skngbkn_a, @iane_]j V]pan lnkre`ao ] _kilnadajoera ]j` decdhu _kilapepera Skp]h
Qas]n`o lnkcn]i, ej_hq`ejc ^]oa l]u, @jjq]h Oanbkni]j_a Oh]j (�@OO�) bkn ]hh ailhkuaao, hkjc-pani lanbkni]j_a lh]j _kilajo]pekj bkn _anp]ej ha]`anodel
lkoepekjo, ]j` ] se`a n]jca kb ^ajabepo _kjoeopejc kb, ]ikjc kpdano, ia`e_]h, lnao_nelpekj, `ajp]h, reoekj, heba ]j` `eo]^ehepu ejoqn]j_a _kran]ca, ] napenaiajp
o]rejco lh]j, ]j ailhkuaa opk_g lqn_d]oa lh]j, a`q_]pekj]h ]ooeop]j_a, l]e` peia kbb pdnkqcd dkhe`]uo ]j` r]_]pekj ]j` oe_g peia. Sda Bkil]ju�o Skp]h
Qas]n`o kbbanejco ]hok ej_hq`a ] da]hpd ]j` sahhjaoo lnkcn]i, l]e` b]iehu ha]ra ^ajabep ]j` ] iajq kb ]``epekj]h rkhqjp]nu ^ajabepo.

17

KAW_APP_EX28_051625 
Page 420 of 2266



S]^ha kb Bkjpajpo

@hh pda Bkil]ju�o ailhkuaao, ej_hq`ejc pdkoa sdk ]na qjekj-nalnaoajpa`, l]npe_el]pa ej pda @OO pk lnkikpa pda ]hecjiajp kb lanbkni]j_a-^]oa`
_kilajo]pekj sepd pda ]_dearaiajp kb pda Bkil]ju�o odknp-pani lanbkni]j_a ck]ho. Hj ]``epekj, pda Bkil]ju nacqh]nhu nareaso epo oq__aoo ej ]_dearejc b]en
_kilajo]pekj ln]_pe_ao, sdana^u l]u `a_eoekjo skqh` ^a ^]oa` kj pda naolkjoe^ehepeao, p]hajpo ]j` ogehho kb epo ailhkuaao, n]pdan pd]j qjnah]pa` b]_pkno oq_d ]o
caj`an, n]_a kn apdje_epu.

@hh ailhkuaao sdk ]ran]ca 30 dkqno kn ikna lan saag ]na ahece^ha bkn bqhh-peia ^ajabepo. @llnktei]pahu 89% kb ]hh ^ajabep ahece^ha ailhkuaao ]na
ajnkhha` ej pda Bkil]ju�o da]hpd_]na ^ajabepo. Eqhh-peia ailhkuaao l]u ]llnktei]pahu 16% kb pda pkp]h lnaieqi _kop kb ia`e_]h, `ajp]h ]j` reoekj _kran]ca.
Sda Bkil]ju�o ia`e_]h ^ajabepo ej_hq`a, ]ikjc kpdano, _kran]ca bkn ]llhea` ^ad]rekn ]j]huoeo, ]qpeoi pna]piajp, pn]jocaj`an oanre_a, da]nejc ]e`o ]j` banpehepu
]ooeop]j_a.

Trust, Dignity and Respect

Hj 2024, pda Bkil]ju h]qj_da` pda B]p]huop bkn Bd]jca bn]iaskng ej oqllknp kb epo r]hqao kb pnqop, `ecjepu ]j` naola_p. Sda lehh]n ]na]o kb _kiiepiajp,
_kjoeopaj_u, _h]nepu, _kqn]ca ]j` _kjre_pekj, ]hhks ailhkuaao pk skng _khha_perahu pk ^qeh` pda `aoena` _qhpqna. @p ]hh haraho, pda Bkil]ju opnerao pk qj`anop]j`,
r]hqa ]j` lnkre`a kllknpqjepeao pk a]_d ailhkuaa, ]j` pk bkopan ]j ajrenkjiajp sdana ]hh ailhkuaao ]na _aha^n]pa` nac]n`haoo kb pdaen ^]_gcnkqj` kn heba
atlaneaj_ao. Sk ]_deara pda `aoena` op]pa, ]hh ha]`ano ]na atla_pa` pk ik`ah pdkoa ^ad]rekno pd]p ]na _kjoeopajp sepd pda B]p]huop bkn Bd]jca bn]iaskng.

Sda Bkil]ju ^ahearao pd]p ailhkuaao ]na ]p pdaen ^aop sdaj pdau _]j ^nejc pdaen ]qpdajpe_ oahrao pk skng aranu `]u. Sdeo ^aheab eo pda _ajpn]h _kilkjajp
kb pda Bkil]ju�o �Aa]qpebqhhu Cebbanajp� ldehkokldu, sde_d na_kcjevao, ai^n]_ao ]j` _aha^n]pao pda qjemqajaoo kb epo ailhkuaao. Sda Bkil]ju ]hok ^ahearao
pd]p d]rejc ailhkuaao sepd `ebbanajp e`a]o, reaslkejpo, atlaneaj_ao ]j` ^]_gcnkqj`o eilnkrao epo ]^ehepu pk oanra epo _qopkiano. Sk pdeo aj`, pda Bkil]ju eo
_kiieppa` pk ]ppn]_pejc ]j` nap]ejejc ] skngbkn_a pd]p qj`anop]j`o pda jaa`o kb pda _kiiqjepeao ej sde_d ep oanrao.

Employee Experience

Sda Bkil]ju d]o aop]^heoda` epo saB@QD ailhkuaa r]hqa lnklkoepekj pd]p bk_qoao kj ailhkuaa atlaneaj_a ]o ]j ejbhqaj_an kb ]j ailhkuaa�o klejekjo
]j` aikpekj]h naolkjoa ]^kqp pda Bkil]ju ]o ]j ailhkuan. saB@QD eo _kilkoa` kb bera ahaiajpo � `aalan _kjja_pekjo, lanokj]h cnkspd, od]na` lqnlkoa,
bhate^ehepu, ]j` sahh-^aejc. saB@QD nalnaoajpo pda Bkil]ju�o _kiiepiajp pk r]hqejc epo ailhkuaao ]j` ^qeh`ejc ] o]ba, da]hpdu ]j` ej_hqoera _qhpqna sdana
ailhkuaao gjks pdaen r]hqa ]j` ]na ]llna_e]pa` bkn pdaen p]hajpo ]j` _kiiepiajp pk oqllknpejc pda Bkil]ju�o oq__aoo. Sda Bkil]ju eo ]hok _kiieppa` pk
eilnkrejc pda ailhkuaa atlaneaj_a ^u heopajejc pk ailhkuaao pdnkqcd bk_qo cnkql `eo_qooekjo ]j` ailhkuaa oqnrauo, ]ikjc kpdan pkkho. Hj 2024, pda
Bkil]ju ]`iejeopana` psk lqhoa oqnrauo, oaagejc baa`^]_g kj ailhkuaa atlaneaj_a, sde_d d]` ]j kran]hh l]npe_el]pekj n]pa kb 68%.

Workforce Data

@o kb Ca_ai^an 31, 2024, pda Bkil]ju d]` ]llnktei]pahu 6,700 ailhkuaao. Ekn 2024, pda Bkil]ju�o ]jjq]heva` ailhkuaa pqnjkran n]pa, sde_d pda
Bkil]ju `abejao ]o pda n]pek kb pda jqi^an kb oal]n]pa` ailhkuaao pk pda 12-ikjpd ]ran]ca da]`_kqjp `qnejc 2024, s]o 10.5%, `ksj bnki 11.5% ej 2023.
@iane_]j V]pan oaago pk na`q_a nacnapp]^ha ailhkuaa pqnjkran ^u ]ooaooejc pda abba_perajaoo kb saB@QD ]j` pdnkqcd epo abbknpo pk bkopan pda Bkil]ju�o
ailhkuaa atlaneaj_a.

@o kb Ca_ai^an 31, 2024, ]llnktei]pahu 46% kb pda Bkil]ju�o skngbkn_a s]o nalnaoajpa` qj`an 75 _khha_pera ^]nc]ejejc ]cnaaiajpo sepd 14 `ebbanajp
qjekjo. Hj 2024, pda Bkil]ju najackpe]pa` 26 _khha_pera ^]nc]ejejc ]cnaaiajpo pd]p sana oap pk atlena `qnejc pda ua]n. Cqnejc 2025, 25 kb pda Bkil]ju�o
_khha_pera ^]nc]ejejc ]cnaaiajpo sehh atlena ej ]__kn`]j_a sepd pdaen panio ]j` pda Bkil]ju atla_po pk ^a ]^ha pk jackpe]pa pdaoa ]cnaaiajpo `qnejc pda ua]n.
Hj ]``epekj, pda Bkil]ju�o j]pekj]h ^ajabepo ]cnaaiajp, sde_d atlenao kj Iqhu 31, 2028, _krano ]llnktei]pahu 3,000 kb pda Bkil]ju�o qjekj-nalnaoajpa`
ailhkuaao ]j` pdaen b]ieheao ]j` lnkre`ao pdai sepd da]hpd_]na ]j` kpdan ^ajabepo. Sda Bkil]ju ]hok _khh]^kn]pao sepd qjekjo kj pkle_o oq_d ]o o]bapu,
_qopkian, pa_djkhkcu ]j` ailhkuaa ^ajabepo ej bknqio oq_d ]o pda Ikejp Ga]hpd_]na Bkiieppaa, M]pekj]h R]bapu Bkqj_eh, Skkho Bkiieppaa ]j` hk_]h K]^kn-
L]j]caiajp Bkiieppaao. Sda Bkil]ju _kjpejqao pk skng sepd oaran]h hk_]h h]^kn qjekjo ]j` pda Ea`an]h La`e]pekj ]j` Bkj_ehe]pekj Ranre_a pk dkop
`eo_qooekjo ]ikjc i]j]caiajp ]j` qjekj ha]`ano sepd pda ck]h kb oqllknpejc ]j` ajd]j_ejc _kjopnq_pera nah]pekjodelo sepd pdaoa qjekjo.

Board Oversight

Sda DC&BB kb pda Ak]n` kb Cena_pkno aop]^heodao ]j` nareaso pda Bkil]ju�o kran]hh _kilajo]pekj ldehkokldu ]j` kranoaao pda _kilajo]pekj ]j`
^ajabepo lh]jo ]j` lnkcn]io bkn epo ata_qpera kbbe_ano. Sda DC&BB kranoaao pda lnk_aoo kb lh]jjejc bkn ata_qpera kbbe_an oq__aooekj. Sda DC&BB�o _d]npan
namqenao pd]p ep kranoaa pda Bkil]ju�o dqi]j _]lep]h i]j]caiajp, _qhpqna ]j` nah]pa` ajc]caiajp ]_perepeao. Eqnpdan, pda DC&BB�o _d]npan namqenao pd]p pda
DC&BB d]ra naolkjoe^ehepu bkn nareasejc ]j` ]ooaooejc, ]p ha]op ]jjq]hhu, pda Bkil]ju�o knc]jev]pekj]h ]j` ha]`anodel `arahkliajp lh]jo ]j` lnkcn]io, ]j`
epo lnkcn]io `aoecja` pk e`ajpebu, ]ppn]_p ]j` nap]ej decd-lkpajpe]h ailhkuaao.
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@aYbe`Tg\ba 8Ubhg Fhe <kXVhg\iX FYY\VXef

Onaoajpa` ej pda p]^ha ^ahks ]na pda j]ia, ]ca, kbbe_ao dah` ]j` ^qoejaoo atlaneaj_a bkn a]_d kb pda Bkil]ju�o ata_qpera kbbe_ano, ]o kb Ea^nq]nu 19,
2025:

ET`X 8ZX FYY\VX TaW <kcXe\XaVX

L. Rqo]j G]n`se_g 62 :[\XY <kXVhg\iX FYY\VXe* Lo. G]n`se_g oanra` ]o Onaoe`ajp ]j` Bdeab Dta_qpera Nbbe_an kb pda Bkil]ju bnki
Ea^nq]nu 2, 2022, pk @qcqop 1, 2024, ]j` d]o oanra` ]o Bdeab Dta_qpera Nbbe_an kb pda Bkil]ju oej_a @qcqop 1, 2024.
Rda fkeja` pda Bkil]ju ej Iqja 2019 ]o pda Bkil]ju�o Dta_qpera Ue_a Onaoe`ajp�Eej]j_a ]j` oanra` ]o pda
Bkil]ju�o Bdeab Eej]j_e]h Nbbe_an bnki Iqhu 2019 qjpeh L]u 16, 2022. Enki Ca_ai^an 7, 2021 qjpeh I]jq]nu 31,
2022, Lo. G]n`se_g ]hok oanra` ]o Hjpanei Bdeab Dta_qpera Nbbe_an. Onekn pk fkejejc pda Bkil]ju, Lo. G]n`se_g
oanra` ]o pda Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an kb Ua_pnaj Bknlkn]pekj (�Ua_pnaj�), sde_d s]o okh`
pk BajpanOkejp Djancu, Hj_., ]j aha_pne_ ]j` j]pqn]h c]o qpehepu (�BajpanOkejp�), kj Ea^nq]nu 1, 2019. Lo. G]n`se_g
fkeja` Ua_pnaj ej I]jq]nu 2000 ]j` oanra` ej ] r]neapu kb lkoepekjo, ej_hq`ejc: Ue_a Onaoe`ajp, Bkjpnkhhan ]j` @ooeop]jp
Sna]oqnan; Rajekn Ue_a Onaoe`ajp, Eej]j_a; Rajekn Ue_a Onaoe`ajp, Bdeab Eej]j_e]h Nbbe_an; ]j` Dta_qpera Ue_a Onaoe`ajp
]j` Bdeab Eej]j_e]h Nbbe_an. Onekn pk fkejejc Ua_pnaj, Lo. G]n`se_g s]o @ooeop]jp Bknlkn]pa Bkilpnkhhan ]p Bejancu
Bknl. Rda ^ac]j dan _]naan sepd @npdqn @j`anoaj & Bk. Lo. G]n`se_g eo ] Banpebea` Oq^he_ @__kqjp]jp. Rej_a
Ralpai^an 2020, Lo. G]n`se_g d]o oanra` kj pda Ak]n` kb Cena_pkno kb Mas Ianoau Qaokqn_ao Bknlkn]pekj, ]
`eranoebea` ajancu oanre_ao _kil]ju, sdana oda eo _qnnajphu oanrejc ] pdnaa-ua]n pani atlenejc ej 2027, ]j` oej_a
I]jq]nu 1, 2021, oda d]o oanra` ]o ] iai^an kb epo @q`ep Bkiieppaa.

Ikdj B. Fnebbepd 58 GeXf\WXag* Ln. Fnebbepd d]o oanra` ]o pda Bkil]ju�o Onaoe`ajp oej_a @qcqop 1, 2024, sepd naolkjoe^ehepu bkn pda `]u-pk-
`]u klan]pekjo kb pda Bkil]ju. Ga fkeja` pda Bkil]ju kj L]u 16, 2022, ]o epo Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab
Eej]j_e]h Nbbe_an. Onekn pk fkejejc pda Bkil]ju, oej_a 2014, Ln. Fnebbepd oanra` ]o L]j]cejc Cena_pkn, Lancano ]j`
@_mqeoepekjo, bkn A]jg kb @iane_] Ra_qnepeao� Fhk^]h Qacqh]pa` Tpehepeao ]j` Qajas]^ha Djancu ln]_pe_a. Onekn pk
fkejejc A]jg kb @iane_] Ra_qnepeao, bnki 2008 pk 2014, Ln. Fnebbepd oanra` ]o pda Bdeab Dta_qpera Nbbe_an kb
GecdV]ra Djancu, ] najas]^ha bqaho op]np-ql _kil]ju, ]j` bnki 1995 pk 2008, da oanra` ej r]nekqo _]l]_epeao kb
ej_na]oejc naolkjoe^ehepu sepd Lannehh Kuj_d & Bk.

C]re` L. Akshan 46 <kXVhg\iX M\VX GeXf\WXag TaW :[\XY =\aTaV\T_ FYY\VXe* Ln. Akshan d]o oanra` ]o pda Bkil]ju�o Dta_qpera Ue_a
Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an oej_a @qcqop 1, 2024, ]j` ]o Rajekn Ue_a Onaoe`ajp, Calqpu Bdeab Eej]j_e]h
Nbbe_an ]j` Sna]oqnan bnki N_pk^an 31, 2022 pk @qcqop 1, 2024. Ln. Akshan fkeja` pda Bkil]ju ej L]u 2020 ]o epo
Rajekn Ue_a Onaoe`ajp kb Bknlkn]pa S]t, @__kqjpejc Sa_djkhkcu ]j` Qacqh]pknu Ranre_ao, ]j` oanra` ]o Rajekn Ue_a
Onaoe`ajp kb Oh]jjejc, Qacqh]pknu ]j` Eej]j_e]h Ranre_ao bnki Iqhu 2021 pk Mkrai^an 2022. Onekn pk fkejejc pda
Bkil]ju, Ln. Akshan oanra` ]o Cena_pkn kb Eej]j_a ]j` @__kqjpejc Hjpacn]pekj ]p BajpanOkejp bnki Ea^nq]nu 2019 pk
@lneh 2020, ]j` ej ] jqi^an kb nkhao kb ej_na]oejc naolkjoe^ehepu, ikop na_ajphu ]o Ue_a Onaoe`ajp, Bkjpnkhhan ]j`
@ooeop]jp Sna]oqnan ]p Ua_pnaj bnki I]jq]nu 2007 pk Ea^nq]nu 2019. Ln. Akshan eo ] Banpebea` Oq^he_ @__kqjp]jp.

L]qnaaj Cqbbu 55 <kXVhg\iX M\VX GeXf\WXag( :b``ha\VTg\baf TaW <kgXeaT_ 8YYT\ef. Lo. Cqbbu d]o oanra` ]o pda Bkil]ju�o
Dta_qpera Ue_a Onaoe`ajp, Bkiiqje_]pekjo ]j` Dtpanj]h @bb]eno oej_a N_pk^an 29, 2024 ]j` d]o d]` kran 25 ua]no kb
ailhkuiajp sepd pda Bkil]ju. Lo. Cqbbu oanra` ]o pda Bkil]ju�o Rajekn Ue_a Onaoe`ajp, Bkiiqje_]pekjo ]j`
Dtpanj]h @bb]eno bnki I]jq]nu 2020 qjpeh N_pk^an 29, 2024, ]o Ue_a Onaoe`ajp, Bknlkn]pa Bkiiqje_]pekjo ]j` Ea`an]h
@bb]eno bnki L]u 2017 pdnkqcd Ca_ai^an 2019, ]j` ]o Ue_a Onaoe`ajp, Bknlkn]pa Bkiiqje_]pekjo ]j` Dtpanj]h
@bb]eno bnki Ralpai^an 2011 pk L]u 2017. Rda ]hok d]o dah` r]nekqo lkoepekjo sepd pda Bkil]ju�o Mas Ianoau
oq^oe`e]nu, ej_hq`ejc Fkranjiajp @bb]eno/La`e] Rla_e]heop, Bkiiqje_]pekjo L]j]can ]j` Cena_pkn kb Bknlkn]pa
Bkiiqje_]pekjo. Onekn pk fkejejc @iane_]j V]pan, Lo. Cqbbu nalknpa` ]j` lnk`q_a` jaso bkn VMIM/VMDS-SU.

Lah]jea L. Jajja`u 51 <kXVhg\iX M\VX GeXf\WXag( :[\XY ?h`Ta IXfbheVXf FYY\VXe* Lo. Jajja`u d]o oanra` ]o pda Bkil]ju�o Dta_qpera
Ue_a Onaoe`ajp, Bdeab Gqi]j Qaokqn_ao Nbbe_an oej_a Ca_ai^an 2021, ]j` ]o Rajekn Ue_a Onaoe`ajp, Bdeab Gqi]j
Qaokqn_ao Nbbe_an bnki Ca_ai^an 2020 pk Ca_ai^an 2021. Onekn pk pd]p, oda oanra` ]o pda Bkil]ju�o Rajekn Ue_a
Onaoe`ajp, Gqi]j Qaokqn_ao bnki L]n_d 2017 pk Ca_ai^an 2020. Enki @qcqop 2014 pdnkqcd Ea^nq]nu 2017, Lo.
Jajja`u oanra` ]o pda Bkil]ju�o Ue_a Onaoe`ajp, Gqi]j Qaokqn_ao, ]j` bnki @qcqop 2012 pk @qcqop 2014, oda
oanra` ]o Cena_pkn, Gqi]j Qaokqn_ao ej pda Bkil]ju�o Mknpda]op Cereoekj. Lo. Jajja`u ejepe]hhu fkeja` pda Bkil]ju
ej 2007, ]j` ^abkna pd]p peia, oda ln]_pe_a` h]s bkn jeja ua]no.
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ET`X 8ZX FYY\VX TaW <kcXe\XaVX

Rp]_u @. Lep_dahh 49 <kXVhg\iX M\VX GeXf\WXag TaW >XaXeT_ :bhafX_* Lo. Lep_dahh d]o oanra` ]o pda Bkil]ju�o Dta_qpera Ue_a Onaoe`ajp
]j` Fajan]h Bkqjoah oej_a Iqja 5, 2024. Onekn pk pd]p, oda oanra` ]o pda Bkil]ju�o Rajekn Ue_a Onaoe`ajp ]j` Calqpu
Fajan]h Bkqjoah ^acejjejc ej Ea^nq]nu 2023. Rda fkeja` pda Bkil]ju ej @qcqop 2019 ]o Ue_a Onaoe`ajp ]j` Bdeab
Qacqh]pknu Bkqjoah. Onekn pk fkejejc pda Bkil]ju, Lo. Lep_dahh oanra` ]o pda Ue_a Onaoe`ajp kb Q]pao ]j` Qacqh]pknu
@bb]eno ]p Rkqpd Ianoau Hj`qopneao, Hj_. ]j` epo c]o qpehepu oq^oe`e]nu. Onekn pk pd]p peia, oda ln]_pe_a` hepec]pekj,
nacqh]pknu ]j` ajrenkjiajp]h h]s ej lner]pa ln]_pe_a bkn 15 ua]no. Lo. Lep_dahh oanrao ]o ] iai^an kb pda @iane_]j
V]pan Vkngo @ook_e]pekj�o V]pan Tpehepu Bkqj_eh, ]j` ]o epo Sna]oqnan.

Bdanuh Mknpkj 60 <kXVhg\iX M\VX GeXf\WXag TaW :[\XY FcXeTg\aZ FYY\VXe* Lo. Mknpkj d]o 36 ua]no kb ailhkuiajp sepd pda Bkil]ju
oanrejc ej r]nekqo nkhao, ej_hq`ejc klan]pekj]h ha]`anodel, ajrenkjiajp]h opas]n`odel, h]^kn]pknu i]j]caiajp, ]j`
naoa]n_d. Rda d]o ^aaj oanrejc ]o pda Bkil]ju�o Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Nlan]pejc Nbbe_an oej_a L]n_d
2021 ]j` oanra` ]o epo Rajekn Ue_a Onaoe`ajp, Bdeab Djrenkjiajp]h Nbbe_an bnki L]n_d 2020 pk L]n_d 2021. Rda s]o
]hok pda Bkil]ju�o Rajekn Ue_a Onaoe`ajp, D]opanj Cereoekj ]j` Onaoe`ajp kb epo Mas Ianoau oq^oe`e]nu bnki L]n_d
2019 pk L]n_d 2021. Onekn pk pd]p, Lo. Mknpkj oanra` ]o Onaoe`ajp kb pda Bkil]ju�o Leookqne oq^oe`e]nu bnki
Mkrai^an 2015 pk L]n_d 2019, ]j` Onaoe`ajp kb epo Jajpq_gu oq^oe`e]nu bnki I]jq]nu 2011 qjpeh Mkrai^an 2015. Hj
]``epekj, Lo. Mknpkj ]hok oanrao ]o ] iai^an kb pda Ak]n` kb Cena_pkno kb pda V]pan Qaoa]n_d Ekqj`]pekj.

D]_d ata_qpera kbbe_an eo aha_pa` ]jjq]hhu ^u pda Ak]n` kb Cena_pkno ]j` oanrao qjpeh pdaen naola_pera oq__aookn d]o ^aaj aha_pa` ]j` mq]hebea` kn pdaen
a]nhean `a]pd, naoecj]pekj kn naikr]h.

8iT\_TU_X @aYbe`Tg\ba

Sda Bkil]ju i]ejp]ejo ] sa^oepa ]p https://amwater.com, ]j Hjraopkn Qah]pekjo sa^oepa ]p https://ir.amwater.com ]j` ] Rqop]ej]^ehepu sa^oepa ]p
https://ir.amwater.com/sustainability. Hjbkni]pekj _kjp]eja` kj pda Bkil]ju�o sa^oepao, ej_hq`ejc epo Rqop]ej]^ehepu Qalknp ]j` kpdan nalknpo kn `k_qiajpo,
od]hh jkp ^a `aaia` ej_knlkn]pa` ejpk, kn pk ^a ] l]np kb, pdeo nalknp, ]j` ]ju sa^oepa nabanaj_ao ej_hq`a` danaej ]na jkp ejpaj`a` pk ^a i]`a pdnkqcd ]_pera
dulanhejgo. Sda Bkil]ju na_kcjevao epo sa^oepao ]o gau _d]jjaho kb `eopne^qpekj pk na]_d lq^he_ ejraopkno ]j` ]o ] ia]jo kb `eo_hkoejc ejbkni]pekj pk _kilhu
sepd RDB Qacqh]pekj EC.

Sda Bkil]ju eo oq^fa_p pk pda nalknpejc namqenaiajpo kb pda Dt_d]jca @_p. Sda Bkil]ju behao kn bqnjeodao ]jjq]h, mq]npanhu ]j` _qnnajp nalknpo, lnktu
op]paiajpo ]j` kpdan ejbkni]pekj sepd pda RDB. Qa]`ano i]u k^p]ej ] _klu kb pda Bkil]ju�o @jjq]h Qalknpo kj Ekni 10-J, epo Pq]npanhu Qalknpo kj
Ekni 10-P kn epo Bqnnajp Qalknpo kj Ekni 8-J, kn ]ju ]iaj`iajpo pk pdai, pd]p ]na beha` sepd kn bqnjeoda` pk pda RDB, bnaa kb _d]nca, bnki pda Bkil]ju�o
Hjraopkn Qah]pekjo sa^oepa, https://ir.amwater.com, ]o okkj ]o na]okj]^hu ln]_pe_]^ha ]bpan pda Bkil]ju behao kn bqnjeodao pda ejbkni]pekj pk pda RDB.

Sda Bknlkn]pa Fkranj]j_a Fqe`ahejao ]j` pda _d]npano bkn a]_d kb pda op]j`ejc _kiieppaao kb pda Ak]n` kb Cena_pkno, pkcapdan sepd pda @iane_]j V]pan
Bk`a kb Dpde_o ]j` ]``epekj]h ejbkni]pekj nac]n`ejc pda Bkil]ju�o _knlkn]pa ckranj]j_a, ]na ]r]eh]^ha kj pda Bkil]ju�o Hjraopkn Qah]pekjo sa^oepa, ]j` sehh
^a i]`a ]r]eh]^ha, sepdkqp _d]nca, ej lnejp pk ]ju od]nadkh`an sdk namqaopo oq_d `k_qiajpo bnki pda Bkil]ju�o Hjraopkn Qah]pekjo Cal]npiajp ej snepejc ^u
i]eh ]p @iane_]j V]pan Vkngo Bkil]ju, Hj_., 1 V]pan Rpnaap, B]i`aj, MI, 08102.
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@K<D -8* I@JB =8:KFIJ

Va klan]pa ej ] i]ngap ]j` nacqh]pknu ajrenkjiajp pd]p ejrkhrao oecjebe_]jp neogo, i]ju kb sde_d ]na ^aukj` kqn _kjpnkh. Hj ]``epekj pk pda kpdan
ejbkni]pekj ej_hq`a` kn ej_knlkn]pa` ^u nabanaj_a ej pdeo @jjq]h Qalknp kj Ekni 10-J, pda bkhhksejc i]pane]h b]_pkno odkqh` ^a _kjoe`ana` ej ar]hq]pejc kqn
^qoejaoo ]j` bqpqna lnkola_po. @ju kb pda bkhhksejc neogo, aepdan ]hkja kn p]gaj pkcapdan, _kqh` i]pane]hhu ]j` ]`ranoahu ]bba_p kqn ^qoejaoo, bej]j_e]h lkoepekj,
naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.

I\f^f IX_TgXW gb Fhe @aWhfgel TaW 9hf\aXff FcXeTg\baf

Our Regulated Businesses are subject to extensive regulation by PUCs and other regulatory agencies, which significantly affects our business, financial

condition, results of operations and cash flows. Our Regulated Businesses also may be subject to fines, penalties and other sanctions for an inability to

meet these regulatory requirements.

Nqn Qacqh]pa` Aqoejaooao lnkre`a s]pan ]j` s]opas]pan oanre_ao pk kqn _qopkiano pdnkqcd oq^oe`e]neao pd]p ]na oq^fa_p pk nacqh]pekj ^u OTBo. Sdeo
nacqh]pekj ]bba_po pda n]pao sa _d]nca kqn _qopkiano ]j` d]o ] oecjebe_]jp eil]_p kj kqn ^qoejaoo ]j` klan]pekjo. Fajan]hhu, OTBo ]qpdkneva qo pk _d]nca n]pao
pd]p pdau `apanieja ]na oqbbe_eajp pk na_kran kqn lnq`ajphu ej_qnna` klan]pejc atlajoao, ej_hq`ejc, ^qp jkp heiepa` pk, klan]pejc ]j` i]ejpaj]j_a _kopo,
`alna_e]pekj, bej]j_ejc _kopo ]j` p]tao, ]j` lnkre`a qo sepd pda kllknpqjepu pk a]nj ]j ]llnklne]pa n]pa kb napqnj kj ejraopa` _]lep]h.

Nqn ]^ehepu pk oq__aoobqhhu eilhaiajp kqn ^qoejaoo lh]j ]j` opn]pacu `alaj`o kj pda n]pao ]qpdkneva` ^u pda r]nekqo OTBo. Va lanek`e_]hhu beha n]pa
ej_na]oa ]llhe_]pekjo sepd OTBo. Sda ajoqejc ]`iejeopn]pera lnk_aoo i]u ^a hajcpdu ]j` _kophu. Nqn n]pa ej_na]oa namqaopo i]u kn i]u jkp ^a ]llnkra`, kn
i]u ^a l]npe]hhu ]llnkra`, ]j` ]ju ]llnkr]h i]u jkp k__qn ej ] peiahu i]jjan. Lknakran, ] OTB i]u jkp ]llnkra ] n]pa namqaop ej ]j ]ikqjp pd]p eo oqbbe_eajp
pk:

z na_kran kqn _kop kb klan]pekjo, ej_hq`ejc: lqn_d]oa` s]pan; _daie_]ho; ]j` bqah, lksan ]j` kpdan _kiik`epeao qoa` ej kqn klan]pekjo;

z na_kran kqn klan]pekj]h h]^kn ]j` h]^kn-nah]pa` atlajoao, ej_hq`ejc sepdkqp heiep]pekj _kopo ]j` atlajoao ]ook_e]pa` sepd kqn lajoekj ]j` kpdan
lkop-ailhkuiajp ^ajabepo;

z aj]^ha qo pk na_kran kqn ejraopiajp; ]j`

z lnkre`a qo sepd ]j kllknpqjepu pk a]nj ]j ]llnklne]pa n]pa kb napqnj kj kqn ejraopiajp.

@llnkr]h ^u pda OTBo eo ]hok namqena` ej _kjja_pekj sepd kpdan ]ola_po kb kqn Qacqh]pa` Aqoejaooao, sde_d ]na namqena` pk d]ra jqiankqo laniepo,
]llnkr]ho ]j` BOBMo bnki pda OTBo pd]p nacqh]pa pdaen ^qoejaooao ]j` ]qpdkneva ]_mqeoepekjo, `eolkoepekjo, `a^p ]j`/kn amqepu bej]j_ejc, ]j`, ej _anp]ej _]oao,
]bbehe]pa` pn]jo]_pekjo. Rkia OTBo ]na ailksana` pk eilkoa bej]j_e]h laj]hpeao, bejao ]j` kpdan o]j_pekjo bkn jkj-_kilhe]j_a sepd ]llhe_]^ha nqhao ]j`
nacqh]pekjo. @hpdkqcd sa ^aheara pd]p a]_d qpehepu oq^oe`e]nu d]o k^p]eja` kn okqcdp najas]h kb pda i]pane]h laniepo, ]llnkr]ho ]j` _anpebe_]pao ja_aoo]nu bkn epo
ateopejc klan]pekjo, sa ]na qj]^ha pk lna`e_p pda eil]_p pd]p bqpqna nacqh]pknu ]_perepeao i]u d]ra kj kqn ^qoejaoo.

Hj ]ju kb pdaoa _]oao, kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu i]u ^a ]`ranoahu ]bba_pa`. Draj eb pda n]pao
]llnkra` ]na oqbbe_eajp, sa b]_a pda neog pd]p sa sehh jkp ]_deara pda n]pao kb napqnj kj amqepu lanieppa` ^u OTBo. Sdeo _kqh` k__qn eb _anp]ej _kj`epekjo ateop,
ej_hq`ejc, ^qp jkp heiepa` pk, (e) s]pan qo]ca eo haoo pd]j pda harah ]jpe_el]pa` ej aop]^heodejc n]pao, (ee) _qopkiano ej_na]oa pdaen _kjoanr]pekj abbknpo, (eee) sa
atlaneaj_a qjqoq]h kn aiancajp oepq]pekjo, arajpo kn _kj`epekjo, (er) sa atlaneaj_a ] oecjebe_]jp ej_na]oa ej _qopkiano sepdkqp na_kranu kb pda klan]pejc ]j`
kpdan _kopo ]ook_e]pa` sepd oanrejc pdai, kn ] `a_na]oa ej _qopkiano pd]p _]qoao ] `a_na]oa ej klan]pejc narajqa, kn (r) kqn ejraopiajpo kn atlajoao lnkra pk ^a
decdan pd]j pda haraho aopei]pa` ej aop]^heodejc n]pao. Hp i]u ^a `ebbe_qhp pk lna`e_p pda kqp_kia kn eil]_p kb pdaoa arajpo kj qo kn pda ]_pekjo pd]p i]u ^a p]gaj
^u pda OTBo kn kpdan ckranjiajp]h ]qpdknepeao ej naolkjoa pdanapk.

Our operations and the quality of water we supply are subject to extensive and increasingly stringent environmental, water quality and health and safety

laws and regulations, including with respect to contaminants of emerging concern, compliance with which could impact both our operating costs and

capital expenditures, and violations of which could subject us to substantial liabilities and costs, as well as damage to our reputation.

Nqn s]pan ]j` s]opas]pan klan]pekjo ]na oq^fa_p pk atpajoera ba`an]h, op]pa ]j` hk_]h h]so ]j` nacqh]pekjo. Sdaoa namqenaiajpo ej_hq`a, ]ikjc kpdano,
BDQBK@, pda Bha]j V]pan @_p, pda R]ba Cnejgejc V]pan @_p, pda KBQ (]o ]iaj`a`), ]j` a]_d kb pdaen eilhaiajpejc nqhao ]j` nacqh]pekjo, ]o sahh ]o kpdan
ba`an]h ]j` op]pa namqenaiajpo. Ekn at]ilha, OTBo ]j` ajrenkjiajp]h nacqh]pkno oap _kj`epekjo ]j` op]j`]n`o bkn pda s]pan ]j` s]opas]pan oanre_ao sa `aheran.
Va ]na ]hok namqena` pk k^p]ej r]nekqo ajrenkjiajp]h laniepo bnki nacqh]pknu ]caj_eao bkn kqn klan]pekjo. Hb pda s]pan kn s]opas]pan oanre_ao sa lnkre`a pk kqn
_qopkiano `k jkp _kilhu sepd nacqh]pknu op]j`]n`o, kn kpdanseoa rekh]pa ajrenkjiajp]h h]so, nacqh]pekjo kn laniepo, kn kpdan da]hpd ]j` o]bapu ]j` s]pan
mq]hepu nacqh]pekjo, sa _kqh` ej_qn oq^op]jpe]h bejao, laj]hpeao kn kpdan o]j_pekjo kn _kopo, ]o sahh ]o `]i]ca pk kqn nalqp]pekj, ]o ] naoqhp kb ckranjiajp]h
lnk_aa`ejco ]j` lner]pa hepec]pekj. Hj pda ikop oanekqo _]oao, nacqh]pkno _kqh` na`q_a namqaopa` n]pa ej_na]oao kn bkn_a qo
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pk `eo_kjpejqa klan]pekjo ]j` oahh kqn klan]pejc ]ooapo pk ]jkpdan qpehepu kn pk ] iqje_el]hepu. Feraj pda j]pqna kb kqn ^qoejaoo sde_d, ej l]np, ejrkhrao lnkre`ejc
s]pan oanre_a bkn dqi]j _kjoqilpekj, ]ju lkpajpe]h jkj-_kilhe]j_a sepd, kn rekh]pekj kb, ajrenkjiajp]h, s]pan mq]hepu ]j` da]hpd ]j` o]bapu h]so kn
nacqh]pekjo skqh` hegahu lkoa ] ikna oecjebe_]jp neog pk qo pd]j pk ] _kil]ju jkp oeieh]nhu ejrkhra` ej pda s]pan ]j` s]opas]pan ej`qopnu. Hj ]``epekj,
BDQBK@ ]qpdknevao pda DO@ pk eooqa kn`ano ]j` ^nejc ajbkn_aiajp ]_pekjo pk _kilah naolkjoe^ha l]npeao pk ejraopec]pa ]j` p]ga naia`e]h ]_pekjo sepd naola_p
pk ]_pq]h kn pdna]paja` naha]oao kb d]v]n`kqo oq^op]j_ao, ]j` _]j eilkoa fkejp ]j` oaran]h he]^ehepu, sepdkqp nac]n` pk b]qhp, kj naolkjoe^ha l]npeao bkn pda _kopo
pdanakb. Hj ]``epekj, ej @lneh 2024, pda DO@ eooqa` ] bej]h nqha `aoecj]pejc OEN@ ]j` OENR ]o d]v]n`kqo oq^op]j_ao qj`an BDQBK@. Vdeha pda DO@ d]o op]pa`
pd]p ep sehh bk_qo kj dkh`ejc naolkjoe^ha qj`an BDQBK@ ajpepeao pd]p oecjebe_]jphu _kjpne^qpa` pk pda naha]oa kb OE@R ejpk pda ajrenkjiajp, ep eo jkp uap gjksj
sdapdan he]^ehepu lnkpa_pekj sehh ^a ]bbkn`a` pk l]ooera na_aerano kb OE@R, ej_hq`ejc s]pan ]j` s]opas]pan qpehepeao.

Va ej_qn oq^op]jpe]h klan]pejc ]j` _]lep]h _kopo kj ]j kjckejc ^]oeo pk _kilhu sepd ajrenkjiajp]h, s]pan mq]hepu ]j` da]hpd ]j` o]bapu h]so ]j`
nacqh]pekjo. Sdaoa h]so ]j` nacqh]pekjo ]j` pdaen ajbkn_aiajp, d]ra ^a_kia ikna opnejcajp kran peia, ]j` jas kn opne_pan namqenaiajpo, oq_d ]o pda bej]h DO@
`nejgejc s]pan nacqh]pekjo bkn OE@R, pda KBQQ ]j` pda na_ajphu eilhaiajpa` KBQH, ]na atla_pa` pk ej_na]oa kqn _kopo. Ekn at]ilha, pda `aoecj]pekj kb OEN@
]j` OENR ]o d]v]n`kqo oq^op]j_ao qj`an BDQBK@ i]u eil]_p kqn ]^ehepu pk `eolkoa kb i]pane]h qoa` pk pna]p eil]_pa` ouopaio ]j` i]u ej_na]oa kqn _kopo ]o
] naoqhp. @hpdkqcd sa i]u oaag pk na_kran kjckejc _kilhe]j_a _kopo ej kqn Qacqh]pa` Aqoejaooao pdnkqcd _qopkian n]pao, ]j` _anp]ej fqneo`e_pekjo ej sde_d kqn
Qacqh]pa` Aqoejaooao klan]pa d]ra l]ooa` h]so ]qpdknevejc na_kranu kb oq_d _kopo, pdana _]j ^a jk cq]n]jpaa pd]p pda r]nekqo kpdan nacqh]pknu OTBo kn oeieh]n
nacqh]pknu ^k`eao pd]p ckranj kqn Qacqh]pa` Aqoejaooao skqh` ]llnkra n]pa ej_na]oao pd]p skqh` aj]^ha qo pk na_kran oq_d _kopo kn pd]p oq_d _kopo sehh jkp
i]pane]hhu ]j` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu. Va i]u ]hok ej_qn he]^ehepeao eb, qj`an ajrenkjiajp]h h]so
]j` nacqh]pekjo, sa ]na namqena` pk ejraopec]pa ]j` _ha]j ql ajrenkjiajp]h _kjp]iej]pekj, ej_hq`ejc lkpajpe]h naha]oao kb _anp]ej d]v]n`kqo _daie_]ho, sde_d
]na qoa` ej kqn pna]piajp lnk_aooao, kn ]p kbb-oepa hk_]pekjo sdana sa d]ra `eolkoa` kb naoe`q]h s]opa kn _]qoa` ]j ]`ranoa ajrenkjiajp]h eil]_p. Sda
`eo_kranu kb lnarekqohu qjgjksj _kj`epekjo, kn pda eilkoepekj kb _ha]jql k^hec]pekjo ej pda bqpqna, ej_hq`ejc pdkoa k^hec]pekjo nah]pa` pk pda `eolko]h kb OE@R
naoe`q]ho ]j` kpdan s]opa, _kqh` naoqhp ej oecjebe_]jp _kopo ]j` _kqh` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.
Rq_d naia`e]pekj _kopo i]u jkp ^a _krana` ^u ejoqn]j_a ]j` i]u i]ga ep `ebbe_qhp bkn qo pk oa_qna ejoqn]j_a ]p ]__alp]^ha n]pao ej pda bqpqna.

@ppajpekj eo ^aejc ceraj pk _kjp]iej]jpo kb aiancejc _kj_anj, ej_hq`ejc, sepdkqp heiep]pekj, _daie_]ho ]j` kpdan oq^op]j_ao pd]p _qnnajphu `k jkp d]ra
]ju nacqh]pknu op]j`]n` ej `nejgejc s]pan kn d]ra ^aaj na_ajphu _na]pa` kn `eo_krana` (ej_hq`ejc ^u ia]jo kb o_eajpebe_ ]_dearaiajpo ej pda ]j]huoeo ]j`
`apa_pekj kb pn]_a ]ikqjpo kb oq^op]j_ao). Va nahu qlkj ckranjiajp]h ]caj_eao pk oap ]llnklne]pa nacqh]pknu op]j`]n`o pk lnkpa_p pda lq^he_ bnki pdaoa ]j`
kpdan _kjp]iej]jpo, ]j` kqn nkha eo pk lnkre`a oanre_a pd]p iaapo pdaoa op]j`]n`o, eb ]ju. Hj okia kb kqn op]pao, OTBo i]u `eo]llnkra kb _kop na_kranu, ej sdkha
kn ej l]np, bkn eilhaiajp]pekj kb pna]piajp ejbn]opnq_pqna bkn ] _kjp]iej]jp ej pda ]^oaj_a kb ] nacqh]pknu op]j`]n`. Eqnpdanikna, ceraj pda n]le` l]_a ]p sde_d
pdaoa _kjp]iej]jpo ]na ^aejc _na]pa` ]j`/kn `eo_krana`, sa i]u jkp ^a ]^ha pk `apa_p ]j`/kn iepec]pa ]hh oq_d oq^op]j_ao ej kqn `nejgejc s]pan ouopai kn
oqllheao, sde_d _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` nalqp]pekj. Hj ]``epekj, sa ^aheara pdaoa
_kjp]iej]jpo sehh _kjpejqa pk bkni pda ^]oeo bkn ]``epekj]h kn ej_na]oa` ba`an]h kn op]pa nacqh]pknu ejepe]perao ]j` namqenaiajpo ej pda bqpqna, sde_d _kqh`
oecjebe_]jphu ej_na]oa pda _kop kb kqn klan]pekjo.

Limitations on availability of water supplies or restrictions on our use of water supplies because of government regulation or action may adversely affect

our access to sources of water, our ability to supply water to customers or the demand for our water services.

Nqn ]^ehepu pk iaap pda ateopejc ]j` bqpqna `ai]j` kb kqn _qopkiano `alaj`o kj pda ]r]eh]^ehepu kb ]j ]`amq]pa oqllhu kb s]pan. @o ] cajan]h nqha,
okqn_ao kb lq^he_ s]pan oqllhu, ej_hq`ejc nerano, h]gao, opna]io, cnkqj`s]pan ]mqebano ]j` na_u_ha` s]pan okqn_ao, ]na dah` ej pda lq^he_ pnqop ]j` ]na jkp
cajan]hhu ksja` ^u lner]pa ejpanaopo. @o ] naoqhp, sa pule_]hhu `k jkp ksj pda okqn_a s]pan pd]p sa qoa ej kqn klan]pekjo, ]j` pda ]r]eh]^ehepu kb kqn s]pan
oqllhu eo aop]^heoda` pdnkqcd ]hhk_]pekj necdpo (`apanieja` ^u haceoh]pekj kn _kqnp `a_eoekjo) ]j` l]ooejc-bhks namqenaiajpo oap ^u ckranjiajp]h ajpepeao kn ^u
ajpanejc ejpk s]pan lqn_d]oa ]cnaaiajpo. Sdaoa namqenaiajpo, sde_d _]j _d]jca bnki peia pk peia, ]j` r]nu ^u op]pa kn nacekj, i]u ]`ranoahu eil]_p kqn s]pan
oqllhu. Rqllhu eooqao, oq_d ]o `nkqcdp, kranqoa kb okqn_ao kb s]pan, pda lnkpa_pekj kb pdna]paja` ola_eao kn d]^ep]po, _kjp]iej]pekj kn kpdan b]_pkno i]u heiep
pda ]r]eh]^ehepu kb cnkqj` ]j` oqnb]_a s]pan. Hb sa ]na qj]^ha pk oa_qna ]r]eh]^ha kn ]hpanj]pera okqn_ao kb s]pan, kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb
klan]pekjo ]j` _]od bhkso _kqh` ^a ]`ranoahu ]bba_pa`.

Ekn at]ilha, ej kqn Lkjpanau Bkqjpu, B]hebknje] klan]pekjo, sa ]na oaagejc pk ]qciajp kqn okqn_ao kb s]pan oqllhu, lnej_el]hhu pk _kilhu sepd pda
_a]oa ]j` `aoeop kn`ano eooqa` ^u pda RVQBA ej Iqhu 1995 ]j` N_pk^an 2009 (pda �1995 Nn`an,� pda �2009 Nn`an� ]j`, ]o ]iaj`a` ej Iqhu 2016, pda �2016
Nn`an� ]j`, _khha_perahu, pda �Nn`ano�) pd]p namqena B]h @i pk oecjebe_]jphu `a_na]oa epo `eranoekjo bnki pda B]niah Qeran. Raa Hpai 3�Kac]h Onk_aa`ejco�
@hpanj]pera V]pan Rqllhu ej Keaq kb B]niah Qeran Ceranoekjo, sde_d ej_hq`ao ]``epekj]h ejbkni]pekj nac]n`ejc pdeo i]ppan. Vdeha pda Bkil]ju _]jjkp
_qnnajphu lna`e_p pda hegahedkk` kn naoqhp kb ]ju ]`ranoa kqp_kia ]ook_e]pa` sepd pdaoa i]ppano, bqnpdan ]ppailpo pk _kilhu sepd pda Nn`ano i]u naoqhp ej
i]pane]h ]``epekj]h _kopo kn k^hec]pekjo, ej_hq`ejc bejao ]j` laj]hpeao ]c]ejop B]h @i ej pda arajp kb jkj_kilhe]j_a sepd pda Nn`ano, sde_d
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_kqh` d]ra ] i]pane]h ]`ranoa abba_p qlkj qo ]j` kqn ^qoejaoo, naoqhpo kb klan]pekjo ]j` _]od bhkso.

Service disruptions caused by severe weather conditions, climate variability patterns or natural or other disasters may disrupt our operations or reduce the

demand for our water and wastewater services, which could adversely affect our financial condition, results of operations, cash flows and liquidity.

Ranre_a ejpannqlpekjo `qa pk oarana sa]pdan, _hei]pa r]ne]^ehepu l]ppanjo ]j` j]pqn]h kn kpdan arajpo ]na lkooe^ha ]_nkoo ]hh kqn ^qoejaooao. Sdaoa ej_hq`a,
]ikjc kpdan pdejco, opknio, e_a kn bnaavejc _kj`epekjo, decd n]ejb]hh ]j` sej` _kj`epekjo, dqnne_]jao, pknj]`kao, a]npdmq]gao, h]j`ohe`ao, `nkqcdp, seh`benao,
_k]op]h ]j` ejpan_k]op]h bhkk`o kn decd s]pan _kj`epekjo, ej_hq`ejc pdkoa ej kn ja]n `aoecj]pa` bhkk` lh]ejo, l]j`aie_o ]j` ale`aie_o, oarana aha_pne_]h opknio,
oejgdkhao, okh]n bh]nao ]j` _daie_]h olehho kn kpdan _kjp]iej]pekj _]qoejc pailkn]nu qj]r]eh]^ehepu kb kqn okqn_a s]pan oqllheao. Va]pdan ]j` kpdan j]pqn]h
arajpo oq_d ]o pdaoa i]u ]bba_p pda _kj`epekj kn klan]^ehepu kb kqn b]_ehepeao, heiepejc kn lnarajpejc qo bnki `aheranejc s]pan kn s]opas]pan oanre_ao pk kqn
_qopkiano, kn namqenejc qo pk i]ga oq^op]jpe]h _]lep]h atlaj`epqnao pk nal]en ]ju `]i]ca. S]nebbo ej lh]_a kn _kop na_kranu lnk_aa`ejco sepd naola_p pk kqn
Qacqh]pa` Aqoejaooao i]u jkp lnkre`a naei^qnoaiajp pk qo, ej sdkha kn ej l]np, bkn ]ju kb pdaoa eil]_po.

Fkranjiajp naopne_pekjo kj s]pan qoa i]u ]hok naoqhp ej `a_na]oa` qoa kb s]pan ]j` s]opas]pan oanre_ao, araj eb kqn s]pan oqllheao ]na oqbbe_eajp pk oanra
kqn _qopkiano, sde_d i]u ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso. Ra]okj]h ]j` kpdan `nkqcdp _kj`epekjo, oq_d ]o pdkoa
atlaneaj_a` `qnejc 2024 ej Mas Ianoau, bkn at]ilha, pd]p i]u eil]_p kqn s]pan oanre_ao ]na lkooe^ha ]_nkoo ]hh kb kqn oanre_a ]na]o. Fkranjiajp]h naopne_pekjo
eilkoa` ej naolkjoa pk ] `nkqcdp i]u ]llhu pk ]hh ouopaio sepdej ] nacekj ej`alaj`ajp kb pda oqllhu ]`amq]_u kb ]ju ej`ere`q]h ouopai. Qaolkjoao i]u n]jca
bnki rkhqjp]nu pk i]j`]pknu s]pan qoa naopne_pekjo (ej_hq`ejc pdkoa i]j`]pa` ej Mas Ianoau ej 2024), n]pekjejc naopne_pekjo, s]pan _kjoanr]pekj nacqh]pekjo,
]j` namqenaiajpo pk iejeieva s]pan ouopai ha]go. Vdeha atlajoao ej_qnna` ej eilhaiajpejc s]pan _kjoanr]pekj ]j` n]pekjejc lh]jo i]u cajan]hhu ^a
na_kran]^ha lnkre`a` pda nahar]jp OTB `apaniejao pdau sana na]okj]^ha ]j` lnq`ajp, sa _]jjkp ^a _anp]ej pd]p ]ju oq_d atlajoao ej_qnna` sehh, ej b]_p, ^a
bqhhu na_krana`. Lknakran, na`q_pekjo ej s]pan _kjoqilpekj, ej_hq`ejc pdkoa naoqhpejc bnki ejop]hh]pekj kb amqeliajp kn _d]jca` _kjoqian ^ad]rekn, i]u
lanoeop araj ]bpan ] `nkqcdp d]o aj`a` ]j` naopne_pekjo ]na hebpa`, sde_d _kqh` ]`ranoahu ]bba_p kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od
bhkso.

Climate variability may cause increased volatility in weather and may impact water usage and related revenue or require additional expenditures, all of

which may not be fully recoverable in rates or otherwise.

Sda eooqa kb _hei]pa r]ne]^ehepu eo na_aerejc ej_na]oejc ]ppajpekj j]pekj]hhu ]j` sknh`se`a. Sdana eo _kjoajoqo ]ikjc _hei]pa o_eajpeopo pd]p pdana sehh ^a
sknoajejc kb sa]pdan rkh]pehepu ej pda bqpqna ]ook_e]pa` sepd _hei]pa r]ne]^ehepu. L]ju _hei]pa r]ne]^ehepu lna`e_pekjo lnaoajp oaran]h lkpajpe]h _d]hhajcao pk
s]pan ]j` s]opas]pan qpehepeao, ej_hq`ejc qo, oq_d ]o:

z ej_na]oa` bnamqaj_u ]j` `qn]pekj kb `nkqcdpo;

z ej_na]oa` lna_elep]pekj ]j` bhkk`ejc;

z ej_na]oa` bnamqaj_u ]j` oaranepu kb opknio ]j` kpdan sa]pdan arajpo;

z _d]hhajcao ]ook_e]pa` sepd _d]jcao ej pailan]pqna kn ej_na]oao ej k_a]j haraho;

z lkpajpe]h `acn]`]pekj kb s]pan mq]hepu;

z `a_na]oao ej ]r]eh]^ha s]pan oqllhu ]j` _d]jcao ej s]pan qo]ca l]ppanjo;

z ej_na]oao ej pda jqi^an, hajcpd ]j` oaranepu kb `eonqlpekjo ej oanre_a;

z ej_na]oa` _kopo pk nal]en `]i]ca` b]_ehepeao; kn

z ej_na]oa` _kopo pk na`q_a neogo ]ook_e]pa` sepd pda ej_na]oejc bnamqaj_u ]j` oaranepu kb j]pqn]h arajpo, ej_hq`ejc pk eilnkra pda naoeheaj_u ]j`
nahe]^ehepu kb kqn s]pan ]j` s]opas]pan pna]piajp ]j` _kjrau]j_a b]_ehepeao ]j` ouopaio.

Aa_]qoa kb pda qj_anp]ejpu kb sa]pdan rkh]pehepu nah]pa` pk _hei]pa r]ne]^ehepu, sa _]jjkp lna`e_p epo lkpajpe]h eil]_p kj kqn ^qoejaoo, bej]j_e]h _kj`epekj,
naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu. Eqnpdanikna, ^kpd Ea`an]h ]j` op]pa h]so ]j` nacqh]pekjo d]ra ^aaj aj]_pa` kn lnklkoa` pd]p oaag pk na`q_a kn
heiep cnaajdkqoa c]o aieooekjo ]j` namqena kn skqh` namqena ]``epekj]h nalknpejc, ikjepknejc ]j` `eo_hkoqna, ]j` pdaoa nacqh]pekjo i]u ^a_kia ikna lanr]oera
kn opnejcajp ej hecdp kb _d]jcejc ckranjiajp]h ]caj`]o ]j` lneknepeao, ]hpdkqcd pda at]_p j]pqna ]j` peiejc kb pdaoa _d]jcao eo qj_anp]ej. @hpdkqcd okia kn ]hh
lkpajpe]h atlaj`epqnao ]j` _kopo ]ook_e]pa` sepd pda eil]_p kb _hei]pa r]ne]^ehepu ]j` nah]pa` h]so ]j` nacqh]pekjo kj kqn Qacqh]pa` Aqoejaooao _kqh` ^a
na_krana` pdnkqcd n]pao, ejbn]opnq_pqna nalh]_aiajp oqn_d]ncao kn kpdan nacqh]pknu ia_d]jeoio, pdana _]j ^a jk ]ooqn]j_a pd]p OTBo skqh` ]qpdkneva n]pa
ej_na]oao pk aj]^ha qo pk na_kran oq_d atlaj`epqnao ]j` _kopo, ej sdkha kn ej l]np.
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The current regulatory rate setting process may result in a significant delay, also known as “regulatory lag,” from the time that we invest in infrastructure

improvements, incur increased operating expenses as a result of inflation or other factors, incur increased cost of capital, including as a result of

increasing short- and long-term interest rates, or experience declining water usage, to the time at which we can seek to address these events in general rate

cases; our inability to mitigate or minimize regulatory lag or the impacts thereof could adversely affect our business.

Sdana eo pule_]hhu ] `ah]u, gjksj ]o �nacqh]pknu h]c,� ^apsaaj pda peia kqn Qacqh]pa` Aqoejaooao i]ga ] _]lep]h ejraopiajp kn ej_qn ]j klan]pejc
atlajoa ej_na]oa, ej_hq`ejc ]o ] naoqhp kb ejbh]pekj kn kpdan b]_pkno, ]j` pda peia sdaj pdkoa _kopo ]na nabha_pa` ej n]pao. Hj ]``epekj, ^ehhejco lanieppa` ^u OTBo
pule_]hhu ]na, pk ] _kjoe`an]^ha atpajp, ^]oa` kj pda rkhqia kb s]pan qoa` ej ]``epekj pk ] iejeiqi ^]oa n]pa. Sdqo, sa i]u atlaneaj_a nacqh]pknu h]c ^apsaaj
pda peia kqn narajqao ]na ]bba_pa` ^u `a_hejejc qo]ca ]j` pda peia sa ]na ]^ha pk ]`fqop pda n]pa lan c]hhkj kb qo]ca pk ]``naoo `a_hejejc qo]ca. Nqn ej]^ehepu pk
iepec]pa kn na`q_a nacqh]pknu h]c kn pda eil]_po pdanakb _kqh` d]ra ]j ]`ranoa abba_p kj kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.

Va aj`a]rkn pk iepec]pa kn na`q_a nacqh]pknu h]c ^u lqnoqejc _kjopnq_pera nacqh]pknu ln]_pe_ao ]j` _anp]ej nacqh]pknu ia_d]jeoio. Raa Hpai 1�
Aqoejaoo�Qacqh]pa` Aqoejaooao�Qacqh]pekj ]j` Q]pa L]gejc bkn ] `eo_qooekj kb pdaoa ln]_pe_ao ]j` ia_d]jeoio. Vdeha pdaoa ln]_pe_ao ]j` ia_d]jeoio
i]u oanra pk iepec]pa kn na`q_a nacqh]pknu h]c ej _anp]ej kb kqn nacqh]pa` fqneo`e_pekjo, sa _kjpejqa pk oaag ]llnkr]h kb nacqh]pknu ln]_pe_ao ]j` ia_d]jeoio pk
iepec]pa kn na`q_a nacqh]pknu h]c ej kpdan fqneo`e_pekjo pd]p d]ra jkp ]llnkra` pdai. Eqnpdanikna, OTBo i]u b]eh pk ]`klp jas oqn_d]ncao kn pdkoa lanieppa` ^u
]llhe_]^ha h]s, ]j` ateopejc ln]_pe_ao ]j` ia_d]jeoio i]u jkp _kjpejqa ej pdaen _qnnajp bkni, kn ]p ]hh, ]j` sa i]u ^a qj]^ha kn ^a_kia ejahece^ha pk _kjpejqa
pk qpeheva pdai ej pda bqpqna. @hpdkqcd sa ejpaj` pk _kjpejqa pk oaag nacqh]pknu OTB ]llnkr]h kb ln]_pe_ao kn ia_d]jeoio pk iepec]pa kn na`q_a nacqh]pknu h]c,
kqn abbknpo i]u jkp ^a oq__aoobqh ej sdkha kn ej l]np, ]j` araj pk pda atpajp oq__aoobqh, kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j`
hemqe`epu i]u ^a i]pane]hhu ]j` ]`ranoahu ]bba_pa` ^u nacqh]pknu h]c.

Changes in laws and regulations can significantly and materially affect our business, financial condition, results of operations, cash flows and liquidity.

Sda eil]_p kb ]ju bqpqna nareoekjo kn _d]jcao ej ejpanlnap]pekjo kb ateopejc nacqh]pekjo kn pda ]`klpekj kb jas h]so ]j` nacqh]pekjo ]llhe_]^ha pk kqn
Qacqh]pa` Aqoejaooao eo qj_anp]ej. Bd]jcao ej h]so kn nacqh]pekjo, pda eilkoepekj kb ]``epekj]h h]so ]j` nacqh]pekjo, _d]jcao ej ajbkn_aiajp ln]_pe_ao kb
nacqh]pkno, ckranjiajp lkhe_eao kn _kqnp `a_eoekjo _]j i]pane]hhu ]bba_p kqn klan]pekjo, naoqhpo kb klan]pekjo ]j` _]od bhkso. Banp]ej kb pda ej`ere`q]ho sdk
oanra ]o nacqh]pkno ]na aha_pa` kn lkhepe_]h ]llkejpaao. Sdanabkna, aha_pekjo sde_d naoqhp ej ] _d]jca kb lkhepe_]h ]`iejeopn]pekj kn jas ]llkejpiajpo i]u ]hok
naoqhp ej _d]jcao kb pda ej`ere`q]ho sdk oanra ]o nacqh]pkno ]j` _d]jcao ej pda lkhe_eao kb pda nacqh]pknu ]caj_eao pd]p pdau oanra. Mas h]so kn nacqh]pekjo, jas
ejpanlnap]pekjo kb ateopejc h]so kn nacqh]pekjo, _d]jcao ej ]caj_u lkhe_u, ej_hq`ejc pdkoa i]`a ej naolkjoa pk odebpo ej lq^he_ klejekj, kn _kj`epekjo eilkoa`
`qnejc pda nacqh]pknu da]nejc lnk_aoo _kqh` d]ra pda bkhhksejc _kjoamqaj_ao, ]ikjc kpdano:

z i]gejc ep ikna `ebbe_qhp bkn qo pk ej_na]oa kqn n]pao ]j`, ]o ] _kjoamqaj_a, pk na_kran kqn _kopo kn a]nj kqn atla_pa` n]pao kb napqnj;

z _d]jcejc pda `apaniej]pekj kb pda _kopo, kn pda ]ikqjp kb _kopo, pd]p skqh` ^a _kjoe`ana` na_kran]^ha ej n]pa _]oao ]j` kpdan nacqh]pknu
lnk_aa`ejco;

z naopne_pejc kqn ]^ehepu pk paniej]pa kqn oanre_ao pk _qopkiano sdk ksa qo ikjau bkn oanre_ao lnarekqohu lnkre`a` kn heiepejc kqn ^ehh _khha_pekj
abbknpo;

z namqenejc qo pk lnkre`a s]pan kn s]opas]pan oanre_ao ]p na`q_a` n]pao pk _anp]ej _qopkiano;

z heiepejc kn naopne_pejc kqn ]^ehepu pk ]_mqena s]pan kn s]opas]pan ouopaio, lqn_d]oa kn `eolkoa kb ]ooapo, kn eooqa hkjc-pani `a^p kn amqepu, kn
i]gejc ep haoo _kop-abba_pera bkn qo pk `k ok;

z jac]perahu eil]_pejc, ]ikjc kpdan pdejco: (e) p]t n]pao kn lkoepekjo kn pda `a`q_pe^ehepu kb atlajoao qj`an ba`an]h kn op]pa p]t h]so, (ee) pda
]r]eh]^ehepu kn ]ikqjp kb, kn kqn ]^ehepu pk _kilhu sepd pda panio ]j` _kj`epekjo kb, p]t _na`epo kn p]t ]^]paiajp ^ajabepo, (eee) pda ]ikqjp kb p]tao
ksa` kn l]e`, ej_hq`ejc ]o ] naoqhp kb pda B@LS lnkreoekjo, (er) pda peiejc kb p]t abba_po kj n]pao kn (r) pda ]^ehepu pk qpeheva kqn jap klan]pejc hkoo
_]nnubkns]n`o;

z ej_na]oejc pda ]ook_e]pa` _kopo kb, ]j`/kn kb `ebbe_qhpu _kilhuejc sepd, ajrenkjiajp]h, da]hpd, o]bapu, _kjoqian lner]_u, s]pan mq]hepu, ]j` s]pan
mq]hepu ]__kqjp]^ehepu h]so ]j` nacqh]pekjo pk sde_d kqn klan]pekjo ]na oq^fa_p;

z _d]jcejc kn lh]_ejc ]``epekj]h heiep]pekjo kj _d]jca ej _kjpnkh namqenaiajpo nah]pejc pk ]ju _kj_ajpn]pekj kb ksjanodel kb kqn _kiikj opk_g;

z i]gejc ep a]oean bkn ckranjiajp]h ajpepeao pk _kjranp kqn ]ooapo pk lq^he_ ksjanodel re] _kj`aij]pekj, aiejajp `ki]ej kn kpdan oeieh]n lnk_aoo,
kn bkn ckranjiajp]h ]caj_eao kn lner]pa lh]ejpebbo pk ]ooaoo he]^ehepu ]c]ejop qo bkn `]i]cao qj`an pdaoa kn oeieh]n lnk_aooao;

z ej_na]oejc pda _kopo ]j`/kn `ebbe_qhpu kb _kilhuejc sepd lnklkoa` _d]jcao pk ba`an]h _kjpn]_pkn ]bbeni]pera ]_pekj ]q`epo;
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z lh]_ejc heiep]pekjo, lnkde^epekjo kn kpdan namqenaiajpo sepd naola_p pk pda od]nejc kb ejbkni]pekj ]j` l]npe_el]pekj ej pn]jo]_pekjo ^u kn ^apsaaj ]
nacqh]pa` oq^oe`e]nu ]j` qo kn kqn kpdan ]bbehe]pao, ej_hq`ejc Ranre_a Bkil]ju ]j` ]ju kb kqn kpdan oq^oe`e]neao;

z naopne_pejc kn lnkde^epejc kqn atpn]_pekj kb s]pan bnki nerano, opna]io, naoanrkeno kn ]mqebano; ]j`

z narkgejc kn ]hpanejc pda panio kb ] BOBM eooqa` pk qo ^u ] OTB kn kpdan ckranjiajp]h ]qpdknepu.

Regulatory and environmental risks associated with the collection, treatment and disposal of wastewater may impose significant costs and liabilities.

Sda s]opas]pan _khha_pekj, pna]piajp ]j` `eolko]h klan]pekjo kb kqn oq^oe`e]neao ]na oq^fa_p pk oq^op]jpe]h nacqh]pekj ]j` ejrkhra ajrenkjiajp]h neogo. Hb
_khha_pekj, pna]piajp kn `eolko]h ouopaio b]eh, kranbhks, kn `k jkp klan]pa lnklanhu, qjpna]pa` kn ej]`amq]pahu pna]pa` s]opas]pan kn kpdan _kjp]iej]jpo _kqh`
olehh kjpk ja]n^u lnklanpeao kn ejpk ja]n^u opna]io ]j` nerano, _]qoejc `]i]ca pk lanokjo kn lnklanpu, ejfqnu pk ]mq]pe_ heba ]j` a_kjkie_ `]i]cao. Sdeo neog eo
ikop ]_qpa `qnejc lanek`o kb oq^op]jpe]h n]ejb]hh kn bhkk`ejc, sde_d ]na pda i]ej _]qoao kb oasan kranbhks ]j` ouopai b]ehqna. Ke]^ehepeao naoqhpejc bnki oq_d
`]i]ca _kqh` ]`ranoahu ]j` i]pane]hhu ]bba_p kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso. Rkia kb kqn s]opas]pan ouopaio d]ra
_kiian_e]h ]j` ej`qopne]h _qopkiano pd]p ]na oq^fa_p pk ola_ebe_ heiep]pekjo kj pda pula, _d]n]_pan ]j` _kj_ajpn]pekj kb pda s]opas]pan pdau ]na lanieppa` pk
`eo_d]nca ejpk kqn ouopaio. Sda b]ehqna ^u pdaoa _kiian_e]h ]j` ej`qopne]h _qopkiano pk _kilhu sepd pdaen naola_pera `eo_d]nca namqenaiajpo _kqh`, ej pqnj,
jac]perahu eil]_p kqn klan]pekjo, `]i]ca kqn b]_ehepeao kn _]qoa qo pk at_aa` ]llhe_]^ha `eo_d]nca heiep]pekjo ]j` namqenaiajpo. Ke]^ehepeao naoqhpejc bnki oq_d
at_aa`]j_a arajpo _kqh` ]`ranoahu ]j` i]pane]hhu ]bba_p kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

A loss of one or more large industrial or commercial customers could have a material adverse impact upon the results of operations of one or more of our

Regulated Businesses.

@`ranoa a_kjkie_ _kj`epekjo i]u _]qoa kqn _qopkiano, l]npe_qh]nhu ej`qopne]h ]j` h]nca _kiian_e]h _qopkiano, pk _qnp]eh klan]pekjo. @ _qnp]ehiajp kb
klan]pekjo ^u oq_d ] _qopkian pule_]hhu naoqhpo ej na`q_a` s]pan qo]ca ^u pd]p _qopkian. Hj ikna oarana _en_qiop]j_ao, pda `a_heja ej qo]ca _kqh` ^a
lani]jajp. @ju `a_na]oa ej `ai]j` naoqhpejc bnki `ebbe_qhp a_kjkie_ _kj`epekjo ]bba_pejc pdaoa _qopkiano _kqh` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj ]j`
naoqhpo kb klan]pekjo. S]nebbo ej lh]_a sepd naola_p pk kqn Qacqh]pa` Aqoejaooao i]u jkp naei^qnoa qo, ej sdkha kn ej l]np, bkn ]ju kb pdaoa eil]_po.

Our Regulated Businesses require significant capital expenditures and may suffer if we fail to secure appropriate funding to make investments, experience

increases in short- and long-term interest rates or if we experience delays in completing major capital expenditure projects.

Sda s]pan ]j` s]opas]pan qpehepu ^qoejaoo eo _]lep]h ejpajoera. Va ejraop oecjebe_]jp ]ikqjpo kb _]lep]h pk ]``, nalh]_a ]j` i]ejp]ej lnklanpu, lh]jp ]j`
amqeliajp, ]j` pk eilnkra ]cejc ejbn]opnq_pqna. Hj 2024, sa ejraopa` $2.8 ^ehhekj ej jap Bkil]ju-bqj`a` _]lep]h eilnkraiajpo. Sda harah kb _]lep]h
atlaj`epqnao ja_aoo]nu pk i]ejp]ej pda ejpacnepu kb kqn ouopaio sehh _kjpejqa ejpk pda bqpqna ]j`, sa ^aheara, sehh ej_na]oa. Hb sa ]na jkp ]^ha pk k^p]ej oqbbe_eajp
bej]j_ejc pdnkqcd _qnnajp kn bqpqna okqn_ao kb hemqe`epu, sa i]u ^a qj]^ha pk i]ejp]ej kqn ateopejc lnklanpu, lh]jp ]j` amqeliajp, bqj` kqn _]lep]h ejraopiajp
opn]paceao kn atl]j` kqn n]pa ^]oa pk aj]^ha qo pk iaap kqn cnkspd p]ncapo. Draj sepd ]`amq]pa bej]j_e]h naokqn_ao pk i]ga namqena` _]lep]h atlaj`epqnao, sa
b]_a pda ]``epekj]h neog pd]p sa sehh jkp _kilhapa kqn i]fkn _]lep]h lnkfa_po kj peia, ]o ] naoqhp kb oqllhu _d]ej ejpannqlpekjo, _kjopnq_pekj `ah]uo, lanieppejc
`ah]uo, h]^kn odknp]cao kn kpdan `eonqlpekjo, ajrenkjiajp]h naopne_pekjo, hac]h ]j` nacqh]pknu _d]hhajcao, kn kpdan k^op]_hao. D]_d kb pdaoa kqp_kiao _kqh`
]`ranoahu ]bba_p kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

Aging infrastructure may lead to service disruptions, property damage and increased capital expenditures and O&M expenses and other costs, all of which

could negatively impact our financial results.

Va d]ra neogo ]ook_e]pa` sepd ]cejc ejbn]opnq_pqna, ej_hq`ejc s]pan ]j` oasan i]ejo, lqilejc op]pekjo ]j` s]pan ]j` s]opas]pan pna]piajp b]_ehepeao.
@``epekj]hhu, sa i]u d]ra heiepa` ejbkni]pekj nac]n`ejc ^qnea` ]j` jashu-]_mqena` ]ooapo, sde_d _kqh` _d]hhajca kqn ]^ehepu pk _kj`q_p abbe_eajp ]ooap
i]j]caiajp ]j` i]ejpaj]j_a ln]_pe_ao. @ooapo pd]p d]ra ]ca` ^aukj` pdaen atla_pa` qoabqh herao i]u atlaneaj_a ] decdan n]pa kb b]ehqna. E]ehqna kb ]cejc
ejbn]opnq_pqna _kqh` naoqhp ej ej_na]oa` _]lep]h atlaj`epqnao ]j` N&L atlajoao ]j` kpdan _kopo. Hj ]``epekj, b]ehqna kb ]cejc ejbn]opnq_pqna i]u naoqhp ej
lnklanpu `]i]ca, ]j` ej o]bapu, ajrenkjiajp]h ]j` lq^he_ da]hpd eil]_po. Sk pda atpajp pd]p ]ju ej_na]oa` _kopo kn atlaj`epqnao ]na jkp bqhhu na_krana` ej n]pao,
kqn naoqhpo kb klan]pekjo, hemqe`epu ]j` _]od bhkso _kqh` ^a jac]perahu eil]_pa`.

Seasonality could adversely affect the volume of water sold and our revenues.

Sda rkhqia kb s]pan sa oahh `qnejc pda s]nian ikjpdo, pule_]hhu ej pda oqiian, eo cajan]hhu cna]pan pd]j `qnejc kpdan ikjpdo, `qa lnei]nehu pk
ej_na]oa` s]pan qo]ca bkn ennec]pekj ouopaio, oseiiejc lkkho, _kkhejc ouopaio ]j` kpdan ]llhe_]pekjo. Sdnkqcdkqp pda ua]n, ]j` l]npe_qh]nhu `qnejc pule_]hhu
s]nian ikjpdo, pda rkhqia kb s]pan okh` paj`o pk r]nu sepd pailan]pqna, n]ejb]hh haraho ]j` n]ejb]hh bnamqaj_u. Hj pda arajp pd]p pailan]pqnao `qnejc pda
pule_]hhu s]nian ikjpdo ]na _kkhan pd]j jkni]h, kn eb pdana eo ikna n]ejb]hh pd]j jkni]h, pda ]ikqjp kb s]pan sa oahh i]u `a_na]oa ]j` ]`ranoahu ]bba_p kqn
narajqao. Ssk kb kqn nacqh]pa` fqneo`e_pekjo
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_qnnajphu d]ra ] narajqa op]^ehepu ia_d]jeoi pd]p laniep qo pk na_kran ] lknpekj kn ]hh kb kqn ]qpdkneva` narajqao ej ] cajan]h n]pa _]oa, nac]n`haoo kb
rkhqiapne_ _kjoqilpekj. Sdaoa ia_d]jeoio ]na `aoecja` pk na_kcjeva `a_hejejc o]hao naoqhpejc bnki na`q_a` _kjoqilpekj, sdeha lnkre`ejc ]j ej_ajpera bkn
_qopkiano pk qoa s]pan ikna abbe_eajphu. Hj pdkoa fqneo`e_pekjo pd]p d]ra jkp ]`klpa` ] narajqa op]^ehepu ia_d]jeoi, kqn klan]pejc naoqhpo _kqh` _kjpejqa pk ^a
]bba_pa` ^u oa]okj]hepu.

Contamination of water supplies or our water service provided to our customers could result in service limitations and interruptions and exposure to

substances not typically found in potable water supplies, and could subject us and our subsidiaries to reductions in usage and other responsive obligations,

government enforcement actions, damage to our reputation and private litigation.

Sda s]pan oqllheao pd]p bhks ejpk kqn pna]piajp lh]jpo kn ]na `aherana` pdnkqcd kqn `eopne^qpekj ouopai, kn pda s]pan oanre_a pd]p eo lnkre`a` pk kqn
_qopkiano, i]u ^a oq^fa_p pk _kjp]iej]pekj, ej_hq`ejc, ]ikjc kpdan pulao, _kjp]iej]pekj bnki j]pqn]hhu-k__qnnejc _kilkqj`o, _daie_]ho ej cnkqj`s]pan
ouopaio, lkhhqpekj naoqhpejc bnki i]jqb]_pqna` okqn_ao (oq_d ]o lan_dhkn]pa, lanbhqknej]pa` ]j` lkhubhqknej]pa` _kilkqj`o, iapduh panpe]nu ^qpuh apdan, 1,4-
`ekt]ja, ha]` ]j` kpdan i]pane]ho, kn _daie_]h olehho kn kpdan ej_e`ajpo pd]p naoqhp ej _kjp]iej]jpo ajpanejc pda s]pan okqn_a), ]j` _kjp]iej]pekj naoqhpejc bnki
jas ]j` aiancejc _kjp]iej]jpo ]o sahh ]o _u^an ]pp]_go, lkooe^ha pannkneop ]pp]_go kn kpdan oeieh]n ej_e`ajpo. Hb kja kb kqn s]pan oqllheao kn pda s]pan oanre_a
lnkre`a` pk kqn _qopkiano eo _kjp]iej]pa`, `alaj`ejc kj pda j]pqna kb pda _kjp]iej]pekj, sa i]u d]ra pk p]ga naolkjoera ]_pekjo pd]p _kqh` ej_hq`a, ]ikjc
kpdan pdejco (1) heiepejc qoa kb pda s]pan oqllhu qj`an ] �Ck Mkp Toa� lnkpa_pera kn`an pd]p aj]^hao _kjpejq]pekj kb ^]oe_ o]jep]pekj ]j` aooajpe]h bena
lnkpa_pekj, kn (2) ejpannqlpejc pda qoa kb pd]p s]pan oqllhu, ej sdkha kn ej l]np, lkpajpe]hhu eil]_pejc ^]oe_ o]jep]pekj ]j` bena lnkpa_pekj jaa`o. Hb oanre_a eo
`eonqlpa`, kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso, hemqe`epu ]j` nalqp]pekj i]u ^a ]`ranoahu ]bba_pa`. Hj ]``epekj, sa i]u ej_qn oecjebe_]jp
_kopo ej kn`an pk pna]p pda _kjp]iej]pa` okqn_a pdnkqcd pda atl]joekj kb kqn _qnnajp pna]piajp b]_ehepeao kn pda `arahkliajp kb jas okqn_ao kb oqllhu kn jas
pna]piajp iapdk`o. Va i]u ^a qj]^ha pk na_kran _kopo ]ook_e]pa` sepd pna]pejc kn `a_kjp]iej]pejc s]pan oqllheao pdnkqcd ejoqn]j_a, _qopkian n]pao, p]nebbo kn
_kjpn]_p panio, ]j` ]ju na_kranu kb pdaoa _kopo pd]p sa ]na ]^ha pk k^p]ej pdnkqcd nacqh]pknu lnk_aa`ejco kn kpdanseoa i]u jkp k__qn ej ] peiahu i]jjan.
Lknakran, sa _kqh` ^a oq^fa_p pk _h]eio bkn `]i]cao ]neoejc bnki ckranjiajp ajbkn_aiajp ]_pekjo kn pkte_ pknp kn kpdan h]soqepo, ej_hq`ejc _h]oo ]_pekj
h]soqepo ^nkqcdp ^u ]bba_pa` l]npeao, ]neoejc kqp kb ]j ejpannqlpekj kb oanre_a kn dqi]j atlkoqna pk d]v]n`kqo oq^op]j_ao ej kqn `nejgejc s]pan ]j` s]pan
oqllheao. Raa Hpai 3�Kac]h Onk_aa`ejco bkn ejbkni]pekj kj _anp]ej laj`ejc h]soqepo ]j` kpdan lnk_aa`ejco nah]pa` pk ejpannqlpekjo kb s]pan oanre_a.

Rej_a sa ]na ajc]ca` ej pda ^qoejaoo kb lnkre`ejc s]pan oanre_a pk kqn _qopkiano, _kjp]iej]pekj kb pda s]pan oqllhu, kn pda s]pan oanre_a lnkre`a` pk
kqn _qopkiano, _kqh` naoqhp ej oq^op]jpe]h ejfqnu kn `]i]ca pk kqn _qopkiano, ailhkuaao kn kpdano ]j` sa _kqh` ^a atlkoa` pk oq^op]jpe]h _h]eio ]j` hepec]pekj.
Rq_d _h]eio _kqh` nah]pa pk, ]ikjc kpdan pdejco, lanokj]h ejfqnu, hkoo kb heba, ^qoejaoo ejpannqlpekj ]j` atlajoao nah]pa` pdanapk, lnklanpu `]i]ca, lkhhqpekj, ]j`
ajrenkjiajp]h `]i]ca ]j` i]u ^a ^nkqcdp ^u kqn _qopkiano kn pden` l]npeao. Kepec]pekj ]j` nacqh]pknu lnk_aa`ejco ]na oq^fa_p pk ejdanajp qj_anp]ejpeao ]j`
qjb]rkn]^ha nqhejco _]j ]j` `k k__qn. Va i]u jkp ^a lnkpa_pa` bnki pdaoa _h]eio kn jac]pera eil]_po kb pdaoa _h]eio ej sdkha kn ej l]np ^u p]nebbo kn kpdan
_kjpn]_p panio. Mac]pera eil]_po pk kqn nalqp]pekj i]u k__qn araj eb sa ]na jkp he]^ha bkn ]ju _kjp]iej]pekj kn kpdan ajrenkjiajp]h `]i]ca kn pda
_kjoamqaj_ao ]neoejc kqp kb dqi]j atlkoqna pk _kjp]iej]pekj kn d]v]n`kqo oq^op]j_ao sepdej pda s]pan oqllhu kn `eopne^qpa` bejeoda` `nejgejc s]pan. Hj
]``epekj, ejoqn]j_a _kran]ca i]u jkp _kran ]hh kn ] lknpekj kb pdaoa hkooao ]j` ]na oq^fa_p pk `a`q_pe^hao ]j` kpdan heiep]pekjo. Oaj`ejc kn bqpqna _h]eio ]c]ejop
qo _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

We are subject to adverse publicity and reputational risks, which make us vulnerable to negative customer perception and could lead to increased

regulatory oversight or sanctions.

Nqn ^qoejaoo ]j` klan]pekjo d]ra ] h]nca `ena_p ]j` ej`ena_p _qopkian ^]oa ]j`, ]o ] naoqhp, sa ]na atlkoa` pk lq^he_ _nepe_eoi nac]n`ejc, ]ikjc kpdan
pdejco, pda nahe]^ehepu kb s]pan oanre_a, s]opas]pan ]j` nah]pa` kn ]j_ehh]nu oanre_ao, pda mq]hepu kb s]pan lnkre`a`, ]j` pda ]ikqjp, peiahejaoo, _kjpajp, ]__qn]_u
]j` bkni]p kb ^ehho pd]p ]na lnkre`a` bkn oq_d oanre_ao. @`ranoa lq^he_epu ]j` jac]pera _kjoqian oajpeiajp ]neoejc kqp kb kqn klan]pekjo i]u naj`an haceoh]pqnao
]j` kpdan ckranjejc ^k`eao, OTBo ]j` kpdan nacqh]pknu ]qpdknepeao, ]j` ckranjiajp kbbe_e]ho haoo hegahu pk reas qo ej ] b]rkn]^ha hecdp, ]j` i]u _]qoa qo pk ^a
oqo_alpe^ha pk haoo b]rkn]^ha haceoh]pera, nacqh]pknu ]j` a_kjkie_ kqp_kiao, ]o sahh ]o ej_na]oa` nacqh]pknu ejraopec]pekjo kn kpdan kranoecdp ]j` ikna opnejcajp
nacqh]pknu kn a_kjkie_ namqenaiajpo. Tjb]rkn]^ha nacqh]pknu ]j` a_kjkie_ kqp_kiao i]u ej_hq`a jac]pera ejraopec]pera _kj_hqoekjo ]j`/kn bej`ejco, pda
aj]_piajp kb ikna opnejcajp h]so ]j` nacqh]pekjo ckranjejc kqn klan]pekjo ]j` haoo b]rkn]^ha a_kjkie_ panio ej kqn hkjc-pani _kjpn]_po nah]pa` pk LRF, ]o
sahh ]o bejao, laj]hpeao kn kpdan o]j_pekjo kn namqenaiajpo. Sda eilkoepekj kb ]ju kb pda bknackejc _kqh` d]ra ] i]pane]h jac]pera eil]_p kj qo ]j` kqn bej]j_e]h
_kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

The failure of, or the requirement to repair, upgrade or dismantle, any of our dams may adversely affect our financial condition, results of operations, cash

flows and liquidity.

Sda lnklanpeao kb kqn Qacqh]pa` Aqoejaooao oaciajp ej_hq`a 75 `]io, pda i]fknepu kb sde_d ]na a]npdaj `]io. Sda b]ehqna kb ]ju kb pdaoa `]io _kqh`
naoqhp ej lanokj]h ejfqnu ]j` lnklanpu `]i]ca, ej_hq`ejc sepdkqp heiep]pekj `ksjopna]i lnklanpu `]i]ca, bkn sde_d sa i]u ^a he]^ha. Sda b]ehqna kb ] `]i
skqh` ]hok ]`ranoahu ]bba_p kqn ]^ehepu pk oqllhu s]pan ej oqbbe_eajp mq]jpepeao pk kqn
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_qopkiano ]j` _kqh` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj ]j` naoqhpo kb klan]pekjo. @ju hkooao kn he]^ehepeao ej_qnna` `qa pk ] b]ehqna kb kja kb kqn `]io
iecdp jkp ^a _krana` ^u ejoqn]j_a lkhe_eao kn ^a na_kran]^ha ej n]pao, ]j` oq_d hkooao i]u i]ga ep `ebbe_qhp bkn qo pk oa_qna ejoqn]j_a ]p ]__alp]^ha n]pao ej pda
bqpqna.

Va ]hok ]na namqena` bnki peia pk peia pk `a_kiieooekj, nal]en kn qlcn]`a pda `]io pd]p sa ksj. Sda _kop kb oq_d nal]eno kn qlcn]`ao _]j ^a ]j` d]o
^aaj i]pane]h. Sda ba`an]h ]j` op]pa ]caj_eao pd]p nacqh]pa kqn klan]pekjo i]u ]`klp nqhao ]j` nacqh]pekjo namqenejc qo pk `eoi]jpha kqn `]io, sde_d ]hok _kqh`
ajp]eh i]pane]h _kopo. @hpdkqcd ej ikop _]oao pda OTB d]o lanieppa` na_kranu kb atlajoao ]j` _]lep]h ejraopiajp nah]pa` pk `]i nad]^ehep]pekj, sa iecdp jkp ^a
]^ha pk na_kran _kopo kb nal]eno, qlcn]`ao kn `eoi]jphejc pdnkqcd n]pao ej pda bqpqna. Sda ej]^ehepu pk na_kran pdaoa _kopo kn `ah]ua` na_kranu kb pda _kopo ]o ]
naoqhp kb nacqh]pknu h]c _]j ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.

Any failure of our network of water and wastewater pipes, water mains and water reservoirs could result in losses and damages that may affect our

financial condition and reputation.

Nqn klan]pejc oq^oe`e]neao `eopne^qpa s]pan ]j` _khha_p s]opas]pan pdnkqcd ]j atpajoera japskng kb lelao, s]pan ]j` s]opas]pan _khha_pekj i]ejo ]j`
opkn]ca ouopaio hk_]pa` ]_nkoo pda Tjepa` Rp]pao. @ b]ehqna kb i]fkn lelao, i]ejo kn naoanrkeno _kqh` naoqhp ej ejfqneao, lnklanpu ]j` kpdan `]i]ca bkn sde_d sa
i]u ^a he]^ha. Sda b]ehqna kb i]fkn lelao, i]ejo ]j` naoanrkeno i]u ]hok naoqhp ej pda jaa` pk odqp `ksj okia b]_ehepeao kn l]npo kb kqn japskng ej kn`an pk
_kj`q_p nal]eno. Rq_d b]ehqnao ]j` odqp`ksjo i]u heiep kqn ]^ehepu pk oqllhu s]pan ej oqbbe_eajp mq]jpepeao pk kqn _qopkiano ]j` pk iaap pda s]pan ]j`
s]opas]pan `aheranu namqenaiajpo lnao_ne^a` ^u ckranjiajp nacqh]pkno, ej_hq`ejc OTBo sepd fqneo`e_pekj kran kqn klan]pekjo, ]j` ]`ranoahu ]bba_p kqn
bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso, hemqe`epu ]j` nalqp]pekj. @ju ^qoejaoo ejpannqlpekj kn kpdan hkooao iecdp jkp ^a _krana` ^u ejoqn]j_a
lkhe_eao kn ^a na_kran]^ha ej n]pao, ]j` oq_d hkooao i]u i]ga ep `ebbe_qhp bkn qo pk oa_qna ejoqn]j_a ]p ]__alp]^ha n]pao ej pda bqpqna. Lknakran, pk pda atpajp oq_d
^qoejaoo ejpannqlpekjo kn kpdan hkooao ]na jkp _krana` ^u ejoqn]j_a, pdau i]u jkp ^a na_krana` pdnkqcd n]pa ]`fqopiajpo.

An important part of our growth strategy is the acquisition of water and wastewater systems, which involves risks, including competition for acquisition

opportunities from other regulated utilities, governmental entities and other buyers, which may hinder or limit our ability to grow our business.

@j eilknp]jp ahaiajp kb kqn cnkspd opn]pacu eo pda ]_mqeoepekj ]j` klpeiev]pekj kb s]pan ]j` s]opas]pan ouopaio pk ^nk]`aj kqn _qnnajp, ]j` ikra ejpk
jas, oanre_a ]na]o. Va i]u jkp ^a ]^ha pk ]_mqena kpdan ouopaio kn ^qoejaooao eb sa _]jjkp e`ajpebu oqep]^ha ]_mqeoepekj kllknpqjepeao kn na]_d iqpq]hhu
]cnaa]^ha panio sepd ]_mqeoepekj _]j`e`]pao, ]j` sdapdan kn jkp ]ju l]npe_qh]n ]_mqeoepekj eo oq__aoobqhhu _kilhapa`, pdaoa ]_perepeao ]na atlajoera ]j` peia
_kjoqiejc ]j` ]na oq^fa_p pk pda ]r]eh]^ehepu kb _]lep]h ]j` lanokjjah naokqn_ao pk _kilhapa oq_d ]_mqeoepekjo.

@o _kjokhe`]pekj ]_perepu ej_na]oao ej pda s]pan ]j` s]opas]pan ej`qopneao ]j` _kilapepekj bnki kpdan nacqh]pa` qpehepeao, ckranjiajp]h ajpepeao ]j` kpdan
opn]pace_ ]j` bej]j_e]h ^quano _kjpejqao pk ej_na]oa, pda lne_ao bkn oqep]^ha ]_mqeoepekj _]j`e`]pao i]u ej_na]oa ]j` kqn ]^ehepu pk atl]j` pdnkqcd ]_mqeoepekjo
i]u kpdanseoa ^a heiepa`.

Sda jackpe]pekj ]j` ata_qpekj kb lkpajpe]h ]_mqeoepekjo ]o sahh ]o pda ejpacn]pekj kb ]_mqena` ouopaio kn ^qoejaooao sepd kqn ateopejc klan]pekjo _kqh`
namqena qo pk ej_qn oecjebe_]jp _kopo ]j` _]qoa `eranoekj kb kqn i]j]caiajp�o peia ]j` naokqn_ao. Eqpqna ]_mqeoepekjo ^u qo _kqh` naoqhp ej, ]ikjc kpdan pdejco:

z qj]jpe_el]pa` _]lep]h atlaj`epqnao;

z qj]jpe_el]pa` ]_mqeoepekj-nah]pa` atlajoao;

z ej_qnnaj_a kn ]ooqilpekj kb `a^p, _kjpejcajp he]^ehepeao ]j` ajrenkjiajp]h he]^ehepeao ]j` k^hec]pekjo, ej_hq`ejc he]^ehepeao pd]p sana qjgjksj kn
qj`eo_hkoa` ]p pda peia kb ]_mqeoepekj;

z b]ehqna pk oqbbe_eajphu qpeheva kn ]llhu jas kn ateopejc b]en i]ngap r]hqa haceoh]pekj kn na_kran ]_mqeoepekj ]`fqopiajpo kn lnaieqio `qa pk
qjb]rkn]^ha `a_eoekjo kn ejpanlnap]pekjo ^u OTBo, _kqnpo ]j` kpdan ckranjiajp]h ]qpdknepeao;

z b]ehqna pk i]ejp]ej abba_pera ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc;

z na_kn`ejc ckk`sehh ]j` kpdan ejp]jce^ha ]ooapo ]p r]hqao pd]p qhpei]pahu i]u ^a oq^fa_p pk eil]eniajp _d]ncao;

z bhq_pq]pekjo ej mq]npanhu ]j`/kn ]jjq]h naoqhpo;

z b]ehqna pk na]heva ]jpe_el]pa` kn lan_aera` ^ajabepo ]j` oujanceao, oq_d ]o `aoena` napqnj kj amqepu kn lnkbep]^ehepu, _kop o]rejco ]j` narajqa
ajd]j_aiajpo; ]j`

z `ebbe_qhpeao ej ejpacn]pejc kn ]ooeieh]pejc ]_mqena` ouopaio� klan]pekjo, lanokjjah, ^ajabepo, oanre_ao ]j` ouopaio ]j` s]pan mq]hepu, _u^anoa_qnepu
]j` ejbn]opnq_pqna lnkpa_pekj ia]oqnao.

27

KAW_APP_EX28_051625 
Page 430 of 2266



S]^ha kb Bkjpajpo

Rkia kn ]hh kb pdaoa epaio _kqh` d]ra ] i]pane]h ]`ranoa abba_p kj kqn ^qoejaoo. Hj ]``epekj, op]pa h]so kj ]_mqeoepekj pna]piajp kn OTB ejpanlnap]pekj
pdanakb i]u ]bba_p kqn ]^ehepu pk na_kran _kopo ]ook_e]pa` sepd kqn ejraopiajpo ej jashu-]_mqena` s]pan ]j` s]opas]pan ouopaio ]j` ]ju `ebbe_qhpeao sa
aj_kqjpan ej pda jackpe]pekj, ata_qpekj kn ejpacn]pekj lnk_aoo _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn naoqhpo kb klan]pekjo, na`q_a kqn jap ej_kia ]j`
lnkbep]^ehepu kn ]`ranoahu ]bba_p kqn ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc.

Our Regulated Businesses are subject to condemnation and other proceedings through eminent domain or other similar authorized process, which could

materially and adversely affect their results of operations and financial condition.

Lqje_el]hepeao ]j` kpdan ckranjiajp oq^`ereoekjo d]ra deopkne_]hhu ^aaj ejrkhra` ej pda lnkreoekj kb s]pan ]j` s]opas]pan oanre_ao ej pda Tjepa` Rp]pao,
]j` knc]jeva` abbknpo i]u ]neoa bnki peia pk peia ej kja kn ikna kb pda oanre_a ]na]o ej sde_d kqn Qacqh]pa` Aqoejaooao klan]pa pk _kjranp kqn ]ooapo pk lq^he_
ksjanodel ]j` klan]pekj pdnkqcd atan_eoa kb pda ckranjiajp]h lksan kb aiejajp `ki]ej, kn ]jkpdan oeieh]n ]qpdkneva` lnk_aoo. @ iqje_el]hepu, kpdan
ckranjiajp oq^`ereoekj kn ] _epevaj cnkql i]u oaag pk ]_mqena kqn ]ooapo pdnkqcd aiejajp `ki]ej kn oq_d kpdan lnk_aoo, aepdan `ena_phu kn ej`ena_phu ]o ] naoqhp
kb ] _epevaj lapepekj. Ekn at]ilha, kj Ca_ai^an 15, 2023, pda LOVLC beha` aiejajp `ki]ej hepec]pekj ]c]ejop B]h @i ej Lkjpanau Bkqjpu Rqlanekn Bkqnp
sepd naola_p pk pda Lkjpanau ouopai ]ooapo ]j` pda _]oa eo laj`ejc. Raa Hpai 3�Kac]h Onk_aa`ejco�Onklkoa` @_mqeoepekj kb Lkjpanau Ruopai @ooapo �
Okpajpe]h Bkj`aij]pekj bkn ]``epekj]h ejbkni]pekj nac]n`ejc pdeo i]ppan.

Eqnpdanikna, pda h]s ej _anp]ej fqneo`e_pekjo ej sde_d kqn Qacqh]pa` Aqoejaooao klan]pa lnkre`ao bkn aiejajp `ki]ej necdpo ]hhksejc lner]pa lnklanpu
ksjano pk beha ] h]soqep pk oaag fqop _kilajo]pekj ]c]ejop ] lq^he_ qpehepu, eb pda lq^he_ qpehepu�o ejbn]opnq_pqna d]o ^aaj `apanieja` pk ^a ] oq^op]jpe]h _]qoa kb
`]i]ca pk pd]p lnklanpu. Hj pdaoa ]_pekjo, pda lh]ejpebb skqh` jkp d]ra pk lnkra pd]p pda lq^he_ qpehepu ]_pa` jachecajphu. Hj B]hebknje], h]soqepo d]ra ^aaj beha` ej
_kjja_pekj sepd h]nca-o_]ha j]pqn]h arajpo oq_d ]o seh`benao. Rkia kb pdaoa h]soqepo d]ra ej_hq`a` ]hhac]pekjo pd]p ejbn]opnq_pqna kb _anp]ej qpehepeao pneccana` pda
j]pqn]h arajp pd]p naoqhpa` ej `]i]ca pk pda lnklanpu. Hj okia _]oao, pda OTB d]o `eo]hhksa` na_kranu ej n]pao kb hkooao ej_qnna` ^u pdaoa qpehepeao ]o ] naoqhp kb
oq_d h]soqepo.

Bkjpaopejc ]j atan_eoa kb _kj`aij]pekj, aiejajp `ki]ej kn kpdan oeieh]n lnk_aoo, kn naolkj`ejc pk ] _epevaj lapepekj, i]u naoqhp ej _kophu hac]h
lnk_aa`ejco ]j` i]u `eranp pda ]ppajpekj kb i]j]caiajp. Lknakran, kqn abbknpo pk naoeop pda _kj`aij]pekj, aiejajp `ki]ej kn kpdan lnk_aoo i]u jkp ^a
oq__aoobqh, sde_d i]u namqena qo pk oahh pda klan]pekjo ]p eooqa ej ] _kj`aij]pekj lnk_aa`ejc kn pk l]u ] lner]pa lnklanpu ksjan _kilajo]pekj bkn pda lnklanpu
`]i]ca oqbbana`. Hb ] iqje_el]hepu kn kpdan ckranjiajp oq^`ereoekj oq__aa`o ej ]_mqenejc pda ]ooapo kb kja kn ikna kb kqn Qacqh]pa` Aqoejaooao pdnkqcd
aiejajp `ki]ej kn kpdan lnk_aoo, pdana eo ] neog pd]p sa sehh jkp na_aera ]`amq]pa _kilajo]pekj bkn pda ^qoejaoo, pd]p sa sehh jkp ^a ]^ha pk gaal pda
_kilajo]pekj, kn pd]p sa sehh jkp ^a ]^ha pk `eraop pda ^qoejaoo sepdkqp ej_qnnejc oecjebe_]jp _d]ncao. @ju kb pdaoa kqp_kiao i]u d]ra ] i]pane]h ]`ranoa
abba_p kj kqn ^qoejaoo, naoqhpo kb klan]pekjo, bej]j_e]h _kj`epekj, _]od bhkso ]j` hemqe`epu.

We have been, and may in the future be, subject to physical and cyber attacks.

@o ksjano ]j` klan]pkno kb _nepe_]h ejbn]opnq_pqna, sa b]_a ] daecdpaja` neog kb lduoe_]h ]pp]_g ]j` _u^an ]pp]_go bnki ejpanj]h kn atpanj]h okqn_ao,
ej_hq`ejc j]pekj-op]pa _u^an ]_pkno. Nqn s]pan ]j` s]opas]pan ouopaio d]ra ^aaj, ]j` i]u ej pda bqpqna ^a, rqhjan]^ha pk `eo]^ehepu kn b]ehqnao ]o ] naoqhp kb
lduoe_]h kn _u^an ]pp]_go, ]_po kb s]n kn pannkneoi, r]j`]heoi ]j` kpdan _]qoao. Au s]u kb at]ilha, kj N_pk^an 3, 2024, sa e`ajpebea` qj]qpdkneva` ]_perepu
sepdej kqn ejbkni]pekj pa_djkhkcu _kilqpan japskngo ]j` ouopaio, sde_d sa `apanieja` pk ^a pda naoqhp kb ] _u^anoa_qnepu ej_e`ajp. Raa Hpai 7�
L]j]caiajp'o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo�Npdan L]ppano�Bu^anoa_qnepu Hj_e`ajp, bkn ikna ejbkni]pekj
nac]n`ejc pdeo ej_e`ajp. Nqn klan]pekj]h ]j` ejbkni]pekj pa_djkhkcu ouopaio ]na ]hok rqhjan]^ha pk qj]qpdkneva` atpanj]h kn ejpanj]h ]__aoo, `qa pk d]_gejc,
renqoao, ok_e]h ajcejaanejc ]pp]_go, ]_po kb rekhaj_a, s]n kn pannkneoi, ]j` kpdan _]qoao. Tj]qpdkneva` ]__aoo pk _kjbe`ajpe]h ejbkni]pekj hk_]pa` kn opkna` kj
pdaoa ouopaio _kqh` jac]perahu ]j` i]pane]hhu eil]_p kqn nalqp]pekj, _qopkiano, ailhkuaao, oqllheano ]j` kpdan pden` l]npeao. Rq_d qj]qpdkneva` ]__aoo _kqh`
^a _]qoa` pdnkqcd, ]ikjc kpdan _]qoao, b]ehqna pk bkhhks aop]^heoda` lkhe_eao ]j` lnk_a`qnao kj pda l]np kb kqn ailhkuaao, ]cajpo, raj`kno, oqllheano,
_kjpn]_pkno kn kpdan pden` l]npeao. Eqnpdan, pden` l]npeao, ej_hq`ejc raj`kno, oqllheano ]j` _kjpn]_pkno, sdk lanbkni _anp]ej oanre_ao bkn qo kn ]`iejeopan ]j`
i]ejp]ej kqn japskngo ]j` oajoepera ejbkni]pekj, d]ra ^aaj, ]j` i]u ej pda bqpqna ^a, p]ncapo kb _u^an ]pp]_go ]j` qj]qpdkneva` ]__aoo pk pdaen klan]pekj]h kn
ejbkni]pekj pa_djkhkcu ouopaio, ]j` ]ju _u^an ej_e`ajp ]bba_pejc kqn pden`-l]npu ^qoejaoo l]npjano _kqh` oecjebe_]jphu `eonqlp kqn klan]pekjo.

Vdeha sa ^aheara pd]p sa d]ra ]llnklne]pa oa_qnepu ia]oqnao ]j` o]bacq]n`o pk lnkpa_p kqn klan]pekj]h ]j` ejbkni]pekj pa_djkhkcu ouopaio, pda na_ajp
_u^anoa_qnepu ej_e`ajp pd]p sa atlaneaj_a` ej N_pk^an 2024 `aikjopn]pa` pd]p pdkoa lnkpa_pekjo ]hkja i]u jkp lnarajp ] _u^an ]pp]_g, ]j` sa _]jjkp cq]n]jpaa
pd]p oq_d lnkpa_pekjo sehh ^a _kilhapahu oq__aoobqh ej lnarajpejc kn iepec]pejc ] bqpqna _u^an ]pp]_g. Sda Bkil]ju d]o _kilhapa` epo ejraopec]pekj ejpk pda
o_kla, j]pqna ]j` eil]_p kb pda _u^anoa_qnepu ej_e`ajp ]j` `apanieja` pda ej_e`ajp `e` jkp d]ra ] i]pane]h abba_p kj pda Bkil]ju kn epo bej]j_e]h _kj`epekj kn
naoqhpo kb klan]pekjo; dksaran, pda Bkil]ju nai]ejo oq^fa_p pk r]nekqo neogo ]o ] naoqhp kb pdeo ej_e`ajp, ej_hq`ejc pdkoa nah]pa` pk hepec]pekj, ckranjiajp]h ]j`
nacqh]pknu o_nqpeju, ej_hq`ejc bnki lqp]pera _h]oo ]_pekj h]soqepo pd]p d]ra ^aaj beha` ej _kjja_pekj sepd pda na_ajp ej_e`ajp. Raa Hpai 3�Kac]h Onk_aa`ejco�
Bu^anoa_qnepu Hj_e`ajp Bh]oo @_pekj K]soqepo.
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Eqpqna _u^anoa_qnepu arajpo _kqh` _]qoa kqn klan]pekjo pk ^a `eonqlpa`, lnklanpu pk ^a `]i]ca`, ]j` _qopkian ]j` kpdan _kjbe`ajpe]h ejbkni]pekj pk ^a
hkop kn opkhaj; sa _kqh` atlaneaj_a oq^op]jpe]h hkoo kb narajqao, naolkjoa _kopo ]j` kpdan bej]j_e]h hkoo; sa skqh` hegahu oqbban ] hkoo kn na`ena_pekj kb
i]j]caiajp peia, ]ppajpekj ]j` naokqn_ao bnki kqn nacqh]n ^qoejaoo klan]pekjo; sa i]u ^a oq^fa_p pk ej_na]oa` nacqh]pknu namqenaiajpo; kqn ]^ehepu pk _kilhu
sepd ajrenkjiajp]h op]j`]n`o ]j` pk _kjpejqa pk lnkre`a nahe]^ha oanre_a pk kqn _qopkiano i]u ^a eil]_pa`; sa skqh` hegahu atlaneaj_a hepec]pekj ]j` kpdan
_h]eio ]c]ejop qo; ]j` sa i]u oqbban `]i]ca pk kqn nalqp]pekj, ]ju kb sde_d _kqh` d]ra ] jac]pera eil]_p kj kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb
klan]pekjo ]j` _]od bhkso. @llhe_]^ha h]so ]j` nacqh]pekjo kn _kjpn]_po i]u namqena qo pk nalknp _u^anoa_qnepu arajpo kn ^na]_dao kb oa_qnahu i]ejp]eja`
_kjbe`ajpe]h `]p], sde_d i]u _]qoa qo pk ej_qn _kopo nah]pa` pk hac]h _h]eio kn lnk_aa`ejco ]j` nacqh]pknu bejao kn laj]hpeao. Sdaoa pulao kb arajpo, ]j` pdaen
naoqhpejc eil]_po, aepdan pk kqn b]_ehepeao kn ]ooapo, pdkoa kb pden` l]npeao, kn pda ej`qopnu ej cajan]h, i]u ]hok _]qoa qo pk ej_qn ]``epekj]h oa_qnepu ]j` ejoqn]j_a
nah]pa` _kopo. Hj ]``epekj, ej pda kn`ej]nu _kqnoa kb ^qoejaoo, sa _khha_p ]j` nap]ej oajoepera ejbkni]pekj, ej_hq`ejc lanokj]hhu e`ajpebe]^ha ejbkni]pekj, ]^kqp
kqn _qopkiano ]j` ailhkuaao. Hj i]ju _]oao, sa kqpokqn_a ]`iejeopn]pekj kb _anp]ej bqj_pekjo pk raj`kno pd]p d]ra ^aaj ]j` sehh _kjpejqa pk ^a p]ncapo kb
_u^an ]pp]_go. @ju pdabp, hkoo kn bn]q`qhajp qoa kb _qopkian, ailhkuaa kn lnklneap]nu `]p] ]o ] naoqhp kb ] _u^an ]pp]_g kj qo kn ] raj`kn, oqllhean, _kjpn]_pkn kn
kpdan pden`-l]npu ^qoejaoo l]npjan _kqh` ]hok oq^fa_p qo pk oecjebe_]jp hepec]pekj, he]^ehepu ]j` _kopo, ]o sahh ]o ]`ranoahu eil]_p kqn nalqp]pekj sepd _qopkiano
]j` nacqh]pkno, ]ikjc kpdano.

Va d]ra k^p]eja` ejoqn]j_a pk lnkre`a _kran]ca bkn ] lknpekj kb pda hkooao ]j` `]i]cao pd]p i]u naoqhp bnki ] lduoe_]h ]pp]_g, _u^an ]pp]_g kn ] oa_qnepu
^na]_d, ^qp oq_d ejoqn]j_a eo oq^fa_p pk ] jqi^an kb at_hqoekjo ]j` i]u jkp _kran pda pkp]h hkoo kn `]i]ca _]qoa` ^u ]j ]pp]_g kn ] ^na]_d. Va d]ra ej_qnna`,
]j` i]u _kjpejqa pk ej_qn, _anp]ej atlajoao nah]pa` pk pda N_pk^an 2024 _u^anoa_qnepu ej_e`ajp, ]j` sa i]ejp]ej ] _u^anoa_qnepu ejoqn]j_a lkhe_u ]o l]np kb kqn
kran]hh ejoqn]j_a lnkcn]i. Gksaran, ]`amq]pa ejoqn]j_a i]u jkp ^a ]r]eh]^ha ]p n]pao pd]p sa ^aheara ]na na]okj]^ha, ]j` pda _kopo kb naolkj`ejc pk ]j`
na_kranejc bnki ] lduoe_]h ]pp]_g, _u^an ]pp]_g kn oa_qnepu ^na]_d ej_e`ajp i]u jkp, ej sdkha kn ej l]np, ^a _krana` ^u ejoqn]j_a kn na_kran]^ha ej n]pao. Raa
Hpai 1@�Qeog E]_pkno Qeogo Qah]pa` pk kqn Hj`qopnu ]j` Aqoejaoo Nlan]pekjo�Va i]u oqop]ej hkooao pd]p at_aa` kn ]na at_hq`a` bnki kqn ejoqn]j_a
_kran]ca kn bkn sde_d sa ]na oahb-ejoqna`, ^ahks bkn ikna ejbkni]pekj.

Our business is subject to complex and evolving federal, state and local laws and regulations regarding consumer privacy and the protection or transfer of

data relating to individuals, which could result in, among other things, public disclosure of incidents, private or governmental claims or litigation against

us, changes to our business practices, monetary penalties, reputational harm and increased cost of operations.

K]so ]j` nacqh]pekjo ]na _d]jcejc ]j` ej_na]oejc n]le`hu sepd naola_p pk `]p] ]j` _kjoqian lner]_u, oa_qnepu ]j` lnkpa_pekj. Va ]na oq^fa_p pk ]j
ej_na]oejc jqi^an kb _kilhat ]j` _kjpejq]hhu arkhrejc `]p] ]j` _kjoqian lner]_u, oa_qnepu ]j` lnkpa_pekj h]so ]j` nacqh]pekjo ]`iejeopana` ^u r]nekqo
ba`an]h, op]pa ]j` hk_]h ckranjiajpo, ej_hq`ejc, bkn at]ilha, pda B]hebknje] Oner]_u Qecdpo @_p, pkcapdan sepd epo ]iaj`iajpo ]j` eilhaiajpejc nacqh]pekjo,
pda Uenceje] Bkjoqian C]p] Onkpa_pekj @_p ]j` pda Bu^an Hj_e`ajp Qalknpejc bkn Bnepe_]h Hjbn]opnq_pqna @_p kb 2022. Mas h]so ]j` nacqh]pekjo i]u namqena qo
pk `eo_hkoa ej_e`ajpo pk ]qpdknepeao, nacqh]pkno ]j`/kn pda lq^he_, sdaj sa kpdanseoa i]u jkp d]ra ^aaj namqena` pk `eo_hkoa oq_d ej_e`ajpo qj`an lnarekqo h]so
]j` nacqh]pekjo, ]j` oq_d `eo_hkoqnao _kqh` jac]perahu ]j` i]pane]hhu eil]_p kqn nalqp]pekj, _qopkiano, ailhkuaao, oqllheano ]j` kpdan pden` l]npeao. Ea`an]h
]j` op]pa ckranjiajpo d]ra ]hok ]`klpa` kn ]na lnklkoejc kpdan heiep]pekjo kj, kn namqenaiajpo nac]n`ejc, pda _khha_pekj, `eopne^qpekj, qoa, oa_qnepu ]j` opkn]ca
kb lanokj]hhu e`ajpebe]^ha ejbkni]pekj. Hj ]``epekj, pda Ea`an]h Sn]`a Bkiieooekj ]j` op]pa ]ppknjauo cajan]h ]na ]llhuejc ba`an]h ]j` op]pa _kjoqian
lnkpa_pekj h]so pk eilkoa op]j`]n`o kj pda _khha_pekj, qoa ]j` `eooaiej]pekj kb `]p]. Lknakran, sa atla_p pd]p _qnnajp h]so, nacqh]pekjo ]j` ej`qopnu op]j`]n`o
_kj_anjejc lner]_u, `]p] lnkpa_pekj ]j` ejbkni]pekj oa_qnepu ej pda Tjepa` Rp]pao sehh _kjpejqa pk arkhra ]j` ej_na]oa, ]j` sa _]jjkp `apanieja pda eil]_p pd]p
_kilhe]j_a sepd oq_d bqpqna h]so, nacqh]pekjo kn op]j`]n`o sehh d]ra kj qo kn kj kqn ^qoejaoo. @ju b]ehqna kn lan_aera` b]ehqna ^u qo pk _kilhu sepd _qnnajp kn
bqpqna ba`an]h, op]pa, kn hk_]h `]p] kn _kjoqian lner]_u kn oa_qnepu h]so, nacqh]pekjo, lkhe_eao, cqe`]j_a, ej`qopnu op]j`]n`o, kn hac]h k^hec]pekjo, kn ]ju ej_e`ajp
naoqhpejc ej qj]qpdkneva` ]__aoo pk, kn pda ]_mqeoepekj, naha]oa, kn pn]joban kb, lanokj]hhu e`ajpebe]^ha ejbkni]pekj kn kpdan `]p] nah]pejc pk kqn _qopkiano,
ailhkuaao ]j` kpdano, i]u naoqhp ej lner]pa kn ckranjiajp]h ajbkn_aiajp ]_pekjo, hepec]pekj, ej_hq`ejc, bkn at]ilha, bnki lqp]pera _h]oo ]_pekj h]soqepo beha` ej
_kjja_pekj sepd kqn na_ajp _u^anoa_qnepu ej_e`ajp, kn kpdan _h]eio ]c]ejop qo, bejao ]j` laj]hpeao, kn ]`ranoa lan_alpekj kn lq^he_epu ]^kqp qo ]j` kqn
^qoejaooao. Raa Hpai 3�Kac]h Onk_aa`ejco�Bu^anoa_qnepu Hj_e`ajp Bh]oo @_pekj K]soqepo. Sdaoa arajpo _kqh` ]hok namqena qo pk _d]jca kqn ^qoejaoo
ln]_pe_ao, ]j` pda arajpo kn oq_d _d]jcao i]u naoqhp ej oecjebe_]jp `eranoekjo kb naokqn_ao, `eopn]_p i]j]caiajp ]j` `eranp pda bk_qo ]j` ]ppajpekj kb kqn
oa_qnepu ]j` pa_dje_]h lanokjjah bnki kpdan _nepe_]h ]_perepeao. @ju kb pda bknackejc _kjoamqaj_ao _kqh` d]ra ] i]pane]h ]`ranoa abba_p kj kqn ^qoejaoo,
nalqp]pekj, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu.

We may sustain losses that exceed or are excluded from our insurance coverage or for which we are self-insured.

Va i]ejp]ej ejoqn]j_a _kran]ca, okia kb sde_d i]u ^a oahb-ejoqna`, ]o l]np kb kqn kran]hh hac]h ]j` neog i]j]caiajp opn]pacu pk iejeieva lkpajpe]h
he]^ehepeao ]neoejc bnki kqn klan]pekjo. Nqn ejoqn]j_a lnkcn]io d]ra r]nuejc _kran]ca heiepo, at_hqoekjo ]j` i]teiqio, ]j` ejoqn]j_a _kil]jeao i]u oaag pk
`aju _h]eio sa iecdp i]ga. Fajan]hhu, kqn ejoqn]j_a lkhe_eao _kran lnklanpu `]i]ca, skngan�o _kilajo]pekj, ailhkuan�o he]^ehepu, cajan]h he]^ehepu,
_u^anoa_qnepu, pannkneoi neogo ]j` ]qpkik^eha he]^ehepu. D]_d lkhe_u ej_hq`ao `a`q_pe^hao kn oahb-ejoqna` napajpekjo ]j` lkhe_u heiepo bkn _krana` _h]eio. @o ]
naoqhp, sa i]u oqop]ej hkooao pd]p
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at_aa` kn pd]p ]na at_hq`a` bnki kqn ejoqn]j_a _kran]ca, kn bkn sde_d sa ]na oahb-ejoqna` ]j` iqop pdanabkna qpeheva kqn ksj bej]j_e]h naokqn_ao pk _kran oq_d
hkooao. @hpdkqcd ej pda l]op sa d]ra ^aaj cajan]hhu ]^ha pk k^p]ej ejoqn]j_a _kran]ca nah]pa` pk kqn ^qoejaoo, pdana _]j ^a jk ]ooqn]j_a pd]p sa _]j oa_qna ]hh
ja_aoo]nu kn ]llnklne]pa ejoqn]j_a ej pda bqpqna, kn pd]p oq_d ejoqn]j_a _]j ^a a_kjkie_]hhu oa_qna`. Ekn at]ilha, _]p]opnklde_ arajpo _]j naoqhp ej `a_na]oa`
_kran]ca heiepo, ikna heiepa` _kran]ca, ej_na]oa` lnaieqi _kopo kn `a`q_pe^hao.

We rely on technology to facilitate the management of our business as well as our customer and supplier relationships, and a failure or disruption of

implemented technology could materially and adversely affect our business.

Sa_djkhkcu eo ]j ejpacn]h l]np kb kqn ^qoejaoo ]j` klan]pekjo, ]j` ]ju b]ehqna kn `eonqlpekj kb pda pa_djkhkcu kn nah]pa` ouopaio sa eilhaiajp, ej_hq`ejc
]o ] naoqhp kb ] _u^an ej_e`ajp, _kqh` oecjebe_]jphu heiep kqn ]^ehepu pk i]j]ca ]j` klan]pa kqn ^qoejaoo abba_perahu ]j` abbe_eajphu, sde_d, ej pqnj, _kqh` _]qoa
kqn ^qoejaoo ]j` _kilapepera lkoepekj pk oqbban ]j` ]`ranoahu ]bba_p kqn naoqhpo kb klan]pekjo. Va qoa pa_djkhkcu ouopaio pk, ]ikjc kpdan pdejco, k^p]ej iapan
na]`ejco, ^ehh _qopkiano, lnk_aoo kn`ano, lnkre`a _qopkian oanre_a, ]j` i]j]ca _anp]ej lh]jp klan]pekjo ]j` _kjopnq_pekj lnkfa_po, ej_hq`ejc ouopaio pk oqllknp
ajrenkjiajp]h _kilhe]j_a, lnkre`a bkn pda o]bapu kb pda s]pan `eopne^qpa` pk _qopkiano, _na]pa ]j` i]j]ca kqn bej]j_e]h na_kn`o ]j` kpdan klan]pekj]h `]p],
pn]_g ]ooapo, naikpahu ikjepkn kqn lh]jpo ]j` b]_ehepeao, ]j` i]j]ca dqi]j naokqn_ao, oqllhu _d]ej, ejrajpknu, ]j` ]__kqjpo na_aer]^ha _khha_pekjo. Hj ]``epekj,
sa d]ra ejraopa` naokqn_ao pk `arahkl ]j` ]`klp jas pa_djkhkceao, ej_hq`ejc _hkq`-^]oa` ouopaio, sde_d nahu kj pda oa_qnepu kb kqn ejbn]opnq_pqna, ej_hq`ejc
d]n`s]na ]j` kpdan _kilkjajpo lnkre`a` ^u pden` l]npeao, pk oqllknp pda nahe]^ehepu kb kqn oanre_ao ]j` lnkpa_p kqn `]p]. Vdeha ]ju b]ehqnao pd]p sa d]ra
atlaneaj_a` d]ra jkp pk `]pa d]` ] i]pane]h ]`ranoa abba_p kj kqn klan]pekjo, pdana _]j ^a jk ]ooqn]j_a pd]p abbknpo pk ]``naoo lanbkni]j_a b]ehqnao kn kpdan
eooqao sa i]u atlaneaj_a sepd eilhaiajpa` pa_djkhkcu sehh ^a oq__aoobqh ej pda bqpqna ]j` pd]p pdaoa kn bqpqna b]ehqnao kb s]pan iapano kn kpdan pa_djkhkce_]h
eooqao sehh jkp d]ra ] i]pane]h ]`ranoa abba_p kj qo.

@hpdkqcd sa `k jkp ^aheara pd]p pda pa_djkhkcu sa d]ra eilhaiajpa` kn i]u ej pda bqpqna eilhaiajp eo ]p ] i]pane]hhu cna]pan neog kb b]ehqna pd]j pd]p
qoa` ^u kpdan oeieh]n knc]jev]pekjo, kqn pa_djkhkcu ]j` klan]pekjo pd]p qoa kn nahu kj pa_djkhkcu, ej_hq`ejc _hkq`-^]oa` ouopaio, nai]ej rqhjan]^ha pk `]i]ca
kn ejpannqlpekj bnki, ]ikjc kpdan pdejco: b]ehqna kn ejpannqlpekj kb pda pa_djkhkcu kn epo nah]pa` ouopaio; hkoo kn b]ehqna kb lksan, ejpanjap, paha_kiiqje_]pekjo
kn `]p] japskng ouopaio; ]j` klan]pkn annkn kn eilnklan klan]pekj ^u, pda jachecajp kn eilnklan oqlanreoekj kb, kn pda ejpajpekj]h ]_po kb, ailhkuaao,
_kjpn]_pkno ]j` kpdan pden` l]npeao. @ju kn ]hh kb pdaoa arajpo _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn ^qoejaoo, naoqhpo kb klan]pekjo, bej]j_e]h _kj`epekj
]j` _]od bhkso.

An inability to successfully develop and implement new technologies poses substantial risks to our business and operational excellence strategies, which

could have a material adverse effect on our business and financial results.

@ oecjebe_]jp l]np kb kqn hkjc-pani opn]pace_ lh]j bk_qoao kj o]bapu, klan]pekj]h at_ahhaj_a, _kop ]j` atlajoa abbe_eaj_u (ej_hq`ejc N&L atlajoa
abbe_eaj_u), s]pan mq]hepu ]j` ]bbkn`]^ehepu, ]ooap ]j` _]lep]h i]j]caiajp ]j` pda _qopkian atlaneaj_a. Ekn at]ilha, sa d]ra i]`a ]j` lh]j pk _kjpejqa pk
i]ga oecjebe_]jp ejraopiajpo ej `arahklejc, `alhkuejc, ejpacn]pejc, ajd]j_ejc ]j` i]ejp]ejejc _qopkian-b]_ejc pa_djkhkceao, ]llhe_]pekjo pk oqllknp beah`
oanre_a ]j` _qopkian oanre_a klan]pekjo, s]pan okqn_a ikjepknejc pa_djkhkceao, iapan `]p] i]j]caiajp ]j` ]j]hupe_o, ]j` ejpahhecajp ]qpki]pekj pa_djkhkceao.
Sdana _]j ^a jk ]ooqn]j_a pd]p sa sehh ^a oq__aoobqh ej `aoecjejc, `arahklejc, `alhkuejc, ejpacn]pejc kn i]ejp]ejejc pdaoa jas pa_djkhkceao. Aa_]qoa pdaoa
abbknpo _]j ^a hkjc-pani ej j]pqna, pdaoa jas pa_djkhkceao i]u ^a ikna _kophu kn peia-_kjoqiejc pd]j atla_pa` pk `aoecj, `arahkl, ejpacn]pa ]j` _kilhapa ]j`
i]u jkp qhpei]pahu `aheran pda atla_pa` kn `aoena` ^ajabepo qlkj _kilhapekj. Vdeha sa d]ra ]j` sehh _kjpejqa pk oaag pk na_kran _kopo ]j` a]nj ] napqnj kj
_]lep]h atlaj`epqnao sepd naola_p pk pda _kopo ]j` atlajoao kb `arahkliajp ]j` `alhkuiajp kb pdaoa jas pa_djkhkceao ej kqn Qacqh]pa` Aqoejaooao, pdana _]j
^a jk ]ooqn]j_a pd]p sa sehh ^a ]^ha pk `k ok ej aranu ejop]j_a kn ]p ]hh, ]j` kqn ej]^ehepu pk `k ok i]u ]`ranoahu ]bba_p kqn ]^ehepu pk ]_deara ejpaj`a` _kop ]j`
atlajoa, ej_hq`ejc N&L atlajoa, abbe_eaj_eao kn kpdan gau lanbkni]j_a naoqhpo ]j`, qhpei]pahu, _kqh` i]pane]hhu ]j` ]`ranoahu eil]_p kqn ^qoejaoo, bej]j_e]h
_kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

Our inability to efficiently upgrade and improve our operational and technology systems, or implement new systems, could result in higher than expected

costs or otherwise adversely impact our internal controls environment, operations and profitability.

Tlcn]`ao ]j` eilnkraiajpo pk _kilqpan ouopaio ]j` japskngo, kn pda eilhaiajp]pekj kb jas ouopaio, i]u namqena oq^op]jpe]h ]ikqjpo kb
i]j]caiajp�o peia ]j` bej]j_e]h naokqn_ao pk _kilhapa, ]j` i]u ]hok naoqhp ej ouopai kn japskng `aba_po kn klan]pekj]h annkno `qa pk iqhpelha b]_pkno,
ej_hq`ejc ailhkuaao� ]^ehepu pk abba_perahu qoa pda jas kn qlcn]`a` ouopai. Va d]ra eilhaiajpa`, ]j` sehh _kjpejqa pk eilhaiajp, pa_djkhkcu pk eilnkra kqn
^qoejaoo lnk_aooao ]j` _qopkian ejpan]_pekjo (ej_hq`ejc, sepdkqp heiep]pekj, ej _kjja_pekj sepd pda ejop]hh]pekj kn qlcn]`a kb kqn ajpanlneoa naokqn_a lh]jjejc
ouopaio, ]j` pk oqllknp kqn _u^anoa_qnepu lnkcn]i), ]j` d]ra ejop]hha` jas, ]j` qlcn]`a` ateopejc, pa_djkhkcu ouopaio. @ju pa_dje_]h kn kpdan `ebbe_qhpeao ej
qlcn]`ejc ]j` eilnkrejc ateopejc kn eilhaiajpejc jas pa_djkhkcu ouopaio i]u ej_na]oa _kopo ^aukj` pdkoa ]jpe_el]pa` ]j` d]ra ]j ]`ranoa kn `eonqlpera
abba_p kj kqn klan]pekjo ]j` nalknpejc lnk_aooao, ej_hq`ejc kqn ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc. Va i]u ]hok atlaneaj_a `ebbe_qhpeao ejpacn]pejc _qnnajp
ouopaio sepd jas kn qlcn]`a` ouopaio, sde_d i]u eil]_p kqn ]^ehepu pk oanra kqn _qopkiano abba_perahu kn abbe_eajphu. @hpdkqcd sa i]ga abbknpo pk iejeieva
]ju ]`ranoa eil]_p kj kqn _kjpnkho, ^qoejaoo ]j` klan]pekjo, sa _]jjkp ]ooqna pd]p ]hh oq_d eil]_po d]ra ^aaj kn sehh ^a iepec]pa`, ]j` ]ju oq_d eil]_po _kqh`
d]ni kqn ^qoejaoo (ej`ere`q]hhu kn _khha_perahu) ]j` d]ra ] i]pane]h ]`ranoa abba_p kj kqn naoqhpo kb klan]pekjo, bej]j_e]h _kj`epekj ]j` _]od bhkso.
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Disruptions in our supply chain related to goods, such as pipe, chemicals, power and other fuel, equipment, water and other raw materials, and services,

could adversely impact our operations and our ability to serve our customers, as well as our financial results.

Nqn ]^ehepu pk oanra kqn _qopkiano ]j` klan]pa kqn ^qoejaoo ej _kilhe]j_a sepd nacqh]pknu namqenaiajpo eo `alaj`ajp qlkj lqn_d]oejc kn oa_qnejc
ja_aoo]nu ckk`o ]j` oanre_ao bnki kqn oqllheano ]j` raj`kno. Sdaoa epaio ej_hq`a ^qp ]na jkp heiepa` pk _kjpn]_pa` oanre_ao, _daie_]ho, lela, r]hrao, du`n]jpo,
beppejco, amqeliajp (ej_hq`ejc lanokj]h lnkpa_pera amqeliajp), s]pan, ]j` lksan ]j` kpdan bqah. Dt]ilhao kb oqllhu _d]ej `eonqlpekjo ej_hq`a na`q_a`
mq]jpepeao kb ckk`o ]r]eh]^ha ej pda i]ngaplh]_a, `ah]uo ej i]jqb]_pqnejc kn odellejc ckk`o, h]^kn odknp]cao ]p kqn oqllheano kn raj`kno, j]pqn]h kn kpdan
`eo]opano ]j` klan]pekj]h eil]_po pk okia kb kqn oqllheano kn raj`kno. Ceonqlpekjo ej kqn oqllhu _d]ej nah]pa` pk ckk`o ]j` oanre_ao d]ra k__qnna` ]j` sa
]jpe_el]pa sehh _kjpejqa pk k__qn ejpk pda bknaoaa]^ha bqpqna.

Rqllhu _d]ej `eonqlpekjo i]u _]qoa qo pk ^a qj]^ha pk lqn_d]oa kn kpdanseoa k^p]ej jaa`a` ckk`o kn oanre_ao ]p ] na]okj]^ha lne_a kn ]p ]hh, ]j` i]u
oecjebe_]jphu ej_na]oa pda lne_a kb ckk`o ]j` oanre_ao sa i]u k^p]ej bnki oqllheano ]j` raj`kno. Sdeo, ej pqnj, i]u ]`ranoahu eil]_p kqn klan]pekjo ]j` kqn
]^ehepu pk oanra kqn _qopkiano ej _kilhe]j_a sepd nacqh]pknu namqenaiajpo, ]o sahh ]o kqn ]ook_e]pa` naoqhpo kb klan]pekjo, _]od bhkso ]j` bej]j_e]h _kj`epekj.
Vdeha sa ]ppailp pk lh]j bkn ]j` d]ra _kjpejcaj_eao ej lh]_a pk ]``naoo oqllhu _d]ej `eonqlpekjo, kqn iepec]pekj abbknpo i]u jkp ^a oq__aoobqh kn i]u d]ra
bqnpdan jac]pera eil]_po kj qo.

Our business has inherently dangerous work sites. If we fail to maintain safe work sites, we may experience workforce or customer injuries or loss of life,

and be exposed to financial losses, including penalties and other liabilities.

R]bapu eo ] _kna r]hqa ]p @iane_]j V]pan. Nqn o]bapu lanbkni]j_a ]j` lnkcnaoo pk kqn qhpei]pa `aoena` ck]h kb vank ejfqneao ]na _nepe_]h pk kqn ]^ehepu pk
_]nnu kqp kqn klan]pekjo abba_perahu ]j` pk oanra kqn _qopkiano, ]j` pdana^u, pk oqllknp kqn nalqp]pekj. Va i]ejp]ej da]hpd ]j` o]bapu ln]_pe_ao pk lnkpa_p kqn
ailhkuaao, _qopkiano, _kjpn]_pkno, raj`kno ]j` pda lq^he_.

@p kqn ^qoejaoo oepao, ej_hq`ejc _kjopnq_pekj ]j` i]ejpaj]j_a oepao, kqn ailhkuaao, _kjpn]_pkno ]j` kpdano ]na kbpaj ej _hkoa lnkteiepu pk h]nca
ia_d]je_]h klan]pejc amqeliajp, ikrejc rade_hao, lnaooqneva` s]pan, aha_pne_ ]j` c]o qpehepu hejao, ^ahks cn]`a pnaj_dao ]j` r]qhpo, aha_pne_]h ]j` ljaqi]pe_
d]v]n`o, b]hh bnki daecdp d]v]n`o, oqolaj`a` hk]`o, d]v]n`kqo _daie_]ho ]j` kpdan nacqh]pa` i]pane]ho. Nj i]ju oepao, sa ]na naolkjoe^ha bkn o]bapu ]j`,
]__kn`ejchu, iqop eilhaiajp eilknp]jp o]bapu lnk_a`qnao ]j` ln]_pe_ao ]^kra ckranjiajp]h nacqh]pknu namqenaiajpo. @o ]j aooajpe]h ^qoejaoo pd]p lnkre`ao
s]pan ]j` s]opas]pan oanre_ao, sa ]na bk_qoa` kj pda da]hpd ]j` o]bapu kb kqn ailhkuaao, _kjpn]_pkno, raj`kno, _qopkiano ]j` kpdano sdk skng ]p kn reoep kqn
skngoepao. Hb pda lnk_a`qnao sa eilhaiajp ]na ejabba_pera kn ]na jkp bkhhksa` ^u kqn ailhkuaao, _kjpn]_pkno kn kpdano, kn sa b]eh pk eilhaiajp lnk_a`qnao, kqn
ailhkuaao, _kjpn]_pkno ]j` kpdano i]u atlaneaj_a ehhjaoo, kn iejkn, oanekqo kn b]p]h ejfqneao. Draj sdaj ailhkuaao eilhaiajp ]hh ]llnklne]pa ]j` abba_pera
o]bapu ia]oqnao ]j` lna_]qpekjo, ]__e`ajpo, ejfqneao ]j` araj b]p]hepeao _]j ]j` `k k__qn. Raa Hpai 1�Aqoejaoo�Gqi]j B]lep]h Qaokqn_ao�R]bapu Eenop.
Tjo]ba skng oepao d]ra pda lkpajpe]h pk ej_na]oa ailhkuaa pqnjkran, atlkoa qo pk hepec]pekj ]j` n]eoa kqn klan]pejc _kopo. @ju kb pda bknackejc _kqh` naoqhp ej
bej]j_e]h hkooao, sde_d _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

Hj ]``epekj, kqn klan]pekjo _]j ejrkhra pda `aheranu, d]j`hejc, opkn]ca, qoa ]j` `eolko]h kb d]v]n`kqo _daie_]ho, sde_d, eb eilnklanhu `aherana`, d]j`ha`,
opkna`, qoa` kn `eolkoa` kb, kn eb pda hk_]pekj ]j` e`ajpebe_]pekj kb pdaoa _daie_]ho ]na jkp nalknpa` ]__qn]pahu kn peiahu, oanekqo ejfqnu, `a]pd, ajrenkjiajp]h
`]i]ca kn lnklanpu `]i]ca _kqh` naoqhp, ]j` sa _kqh` ^a oq^fa_pa` pk bejao, laj]hpeao kn kpdan he]^ehepeao. Va ]na ]hok oq^fa_p pk r]nekqo ajrenkjiajp]h,
pn]jolknp]pekj ]j` k__ql]pekj]h da]hpd ]j` o]bapu nacqh]pekjo. @hpdkqcd sa i]ejp]ej bqj_pekj]h ailhkuaa cnkqlo sdkoa lnei]nu lqnlkoa eo pk eilhaiajp
abba_pera ajrenkjiajp]h da]hpd ]j` o]bapu skng lnk_a`qnao ]j` ln]_pe_ao pdnkqcdkqp kqn knc]jev]pekj, ej_hq`ejc _kjopnq_pekj oepao ]j` klan]pejc b]_ehepeao, pda
b]ehqna pk _kilhu sepd pdaoa nacqh]pekjo kn lnk_a`qnao _kqh` oq^fa_p qo pk he]^ehepu.

Work stoppages and other labor relations matters could adversely affect our results of operations and the ability to serve our customers.

@o kb Ca_ai^an 31, 2024, ]llnktei]pahu 46% kb kqn skngbkn_a s]o nalnaoajpa` ^u qjekjo, ]j` sa d]` 75 _khha_pera ^]nc]ejejc ]cnaaiajpo ej lh]_a
sepd 14 `ebbanajp qjekjo nalnaoajpejc kqn qjekjeva` ailhkuaao. Sdaoa _khha_pera ^]nc]ejejc ]cnaaiajpo, 25 kb sde_d ]na o_da`qha` pk atlena `qnejc 2025, ]na
oq^fa_p pk lanek`e_ najas]h ]j` najackpe]pekj. Va i]u jkp ^a ]^ha pk oq__aoobqhhu najas kn najackpe]pa pdaoa h]^kn _kjpn]_po, kn ajpan ejpk jas ]cnaaiajpo, kj
panio pd]p ]na ]__alp]^ha pk qo. @ju jackpe]pekjo kn `eolqpa naokhqpekj lnk_aooao qj`anp]gaj ej _kjja_pekj sepd kqn h]^kn _kjpn]_po _kqh` ^a `ah]ua` kn ]bba_pa`
^u h]^kn ]_pekjo kn skng opkll]cao ]j` ^u atpanj]h lkhepe_]h, a_kjkie_ ]j` ok_e]h b]_pkno. K]^kn ]_pekjo, skng opkll]cao kn pda pdna]p kb skng opkll]cao, ]j`
kqn b]ehqna pk k^p]ej b]rkn]^ha h]^kn _kjpn]_p panio `qnejc najackpe]pekjo, i]u `eonqlp kqn klan]pekjo, jac]perahu eil]_p pda ]^ehepu pk oanra kqn _qopkiano, ]j`
naoqhp ej decdan h]^kn _kopo, sde_d _kqh` ]`ranoahu ]bba_p kqn nalqp]pekj, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu. Vdeha sa d]ra
`arahkla` _kjpejcaj_u lh]jo pk ^a eilhaiajpa` ]o ja_aoo]nu eb ] skng opkll]ca kn opnega `kao k__qn, ] opnega kn skng opkll]ca i]u d]ra ] i]pane]h ]`ranoa
eil]_p kj kqn bej]j_e]h lkoepekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.
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Our indebtedness could adversely affect our business and limit our ability to plan for or respond to changes in our business, and we may be unable to

generate sufficient cash flows to satisfy our liquidity needs.

@o kb Ca_ai^an 31, 2024, kqn ]ccnac]pa hkjc-pani ]j` odknp-pani `a^p ^]h]j_a (ej_hq`ejc lnabanna` opk_g sepd i]j`]pknu na`ailpekj namqenaiajpo)
s]o $14.0 ^ehhekj, ]j` kqn skngejc _]lep]h (`abeja` ]o _qnnajp ]ooapo haoo _qnnajp he]^ehepeao) s]o ej ] `abe_ep lkoepekj. Nqn ej`a^pa`jaoo _kqh` d]ra eilknp]jp
_kjoamqaj_ao, ej_hq`ejc:

z heiepejc kqn ]^ehepu pk k^p]ej ]``epekj]h bej]j_ejc pk bqj` bqpqna skngejc _]lep]h namqenaiajpo kn _]lep]h atlaj`epqnao;

z atlkoejc qo pk ejpanaop n]pa neog sepd naola_p pk pda lknpekj kb kqn ej`a^pa`jaoo pd]p ^a]no ejpanaop ]p r]ne]^ha n]pao;

z heiepejc kqn ]^ehepu pk l]u `ere`aj`o kj kqn _kiikj opk_g kn i]ga l]uiajpo ej _kjja_pekj sepd kqn kpdan k^hec]pekjo;

z eil]enejc kqn ]__aoo pk pda _]lep]h i]ngapo bkn `a^p ]j` amqepu;

z namqenejc pd]p ]j ej_na]oejc lknpekj kb kqn _]od bhkso bnki klan]pekjo ^a `a`e_]pa` pk pda l]uiajp kb pda lnej_el]h ]j` ejpanaop kj kqn `a^p,
pdana^u na`q_ejc bqj`o ]r]eh]^ha bkn bqpqna klan]pekjo, `ere`aj`o kj kqn _kiikj opk_g kn _]lep]h atlaj`epqnao;

z heiepejc kqn ]^ehepu pk p]ga ]`r]jp]ca kb oecjebe_]jp ^qoejaoo kllknpqjepeao, oq_d ]o ]_mqeoepekj kllknpqjepeao, ]j` pk na]_p pk _d]jcao ej i]ngap kn
ej`qopnu _kj`epekjo; ]j`

z lh]_ejc qo ]p ] _kilapepera `eo]`r]jp]ca _kil]na` pk pdkoa kb kqn _kilapepkno pd]p d]ra haoo `a^p.

Cqnejc 2024, sa qpeheva` ateopejc okqn_ao kb hemqe`epu, oq_d ]o kqn _qnnajp _]od ^]h]j_ao, _]od bhkso bnki klan]pekjo ]j` ^knnksejco qj`an kqn
_kiian_e]h l]lan lnkcn]i, pk iaap kqn odknp-pani hemqe`epu namqenaiajpo. Va ^aheara pd]p ateopejc okqn_ao kb hemqe`epu sehh ^a oqbbe_eajp pk iaap kqn _]od
namqenaiajpo bkn pda bknaoaa]^ha bqpqna. Hj kn`an pk iaap kqn _]lep]h atlaj`epqna ]j` kpdan klan]pekj]h jaa`o, dksaran, sa i]u ^a namqena` pk ^knnks ]``epekj]h
bqj`o qj`an pda narkhrejc _na`ep b]_ehepu. Hj pda arajp kb ] oqop]eja` i]ngap `apanekn]pekj, sa i]u jaa` pk k^p]ej ]``epekj]h okqn_ao kb hemqe`epu, sde_d skqh`
namqena qo pk ar]hq]pa ]r]eh]^ha ]hpanj]perao ]j` p]ga ]llnklne]pa ]_pekjo. Lknakran, ]``epekj]h ^knnksejco i]u ^a namqena` pk nal]u kn nabej]j_a kqpop]j`ejc
ej`a^pa`jaoo. Ca^p i]pqnepeao ]j` oejgejc bqj` l]uiajpo ej 2025, 2026 ]j` 2027 sehh ^a $637 iehhekj, $1,478 iehhekj ]j` $686 iehhekj, naola_perahu. Va _]j
lnkre`a jk ]ooqn]j_a pd]p sa sehh ^a ]^ha pk ]__aoo pda `a^p kn amqepu _]lep]h i]ngapo kj b]rkn]^ha panio, eb ]p ]hh, pk nal]u kn nabej]j_a pdeo `a^p. Lknakran, ]o
jas `a^p eo ]``a` pk kqn _qnnajp `a^p haraho, pda nah]pa` neogo sa jks b]_a _kqh` ejpajoebu, heiepejc kqn ]^ehepu pk nal]u kn nabej]j_a ateopejc `a^p kj b]rkn]^ha
panio.

Feraj kqn qo]ca kb hkjc-pani `a^p ]o ] gau _kilkjajp kb kqn _]lep]h ]j` ejraopiajp opn]pacu, kja kb pda lnej_el]h i]ngap neogo pk sde_d pda Bkil]ju eo
atlkoa` eo _d]jcao ej ejpanaop n]pao. Va d]ra ej pda l]op ajpana` ejpk, ]j` ej pda bqpqna i]u ajpan ejpk, bej]j_e]h `aner]pera ejopnqiajpo, ej_hq`ejc sepdkqp
heiep]pekj, ejpanaop n]pa os]lo, bkns]n` op]npejc os]lo ]j` T.R. Sna]oqnu hk_g ]cnaaiajpo. Raa Hpai 7@�Pq]jpep]pera ]j` Pq]hep]pera Ceo_hkoqnao @^kqp
L]ngap Qeog. Gksaran, pdaoa abbknpo i]u jkp ^a abba_pera pk bqhhu iepec]pa ejpanaop n]pa neog, ]j` i]u atlkoa qo pk kpdan neogo ]j` qj_anp]ejpeao, ej_hq`ejc
mq]npanhu �i]ng pk i]ngap� r]hq]pekj neog ]ook_e]pa` sepd pdaoa ejopnqiajpo, pd]p _kqh` jac]perahu ]j` i]pane]hhu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb
klan]pekjo ]j` _]od bhkso.

Nqn ]^ehepu pk l]u kqn atlajoao ]j` o]peobu kqn `a^p oanre_a k^hec]pekjo `alaj`o ej oecjebe_]jp l]np kj kqn bqpqna lanbkni]j_a, sde_d sehh ^a ]bba_pa` ^u
pda bej]j_e]h, ^qoejaoo, a_kjkie_, _kilapepera, haceoh]pera (ej_hq`ejc p]t ejepe]perao ]j` nabknio, ]j` kpdan oeieh]n haceoh]pekj kn nacqh]pekj), nacqh]pknu ]j`
kpdan neog b]_pkno `ao_ne^a` ej pdeo oa_pekj, i]ju kb sde_d ]na ^aukj` kqn _kjpnkh. Hb sa `k jkp d]ra oqbbe_eajp _]od bhkso pk l]u pda lnej_el]h ]j` ejpanaop kj
kqn kqpop]j`ejc `a^p, sa i]u ^a namqena` pk nabej]j_a ]hh kn l]np kb kqn ateopejc `a^p, na`q_a _]lep]h ejraopiajpo, oahh ]ooapo, ^knnks ]``epekj]h bqj`o kn oahh
]``epekj]h amqepu. Hj ]``epekj, eb kqn ^qoejaoo `kao jkp cajan]pa oqbbe_eajp _]od bhkso bnki klan]pekjo, kn eb sa ]na qj]^ha pk ej_qn ej`a^pa`jaoo oqbbe_eajp pk
aj]^ha qo pk bqj` kqn hemqe`epu jaa`o, sa i]u ^a qj]^ha pk lh]j bkn kn naolkj` pk _d]jcao ej kqn ^qoejaoo, sde_d _kqh` _]qoa kqn bej]j_e]h _kj`epekj, klan]pejc
naoqhpo ]j` lnkola_po pk ^a ]bba_pa` i]pane]hhu ]j` ]`ranoahu.

Our inability to access the debt or equity capital or financial markets or other events could affect our ability to meet our long-term commitments or liquidity

needs at reasonable cost, which could adversely affect our financial condition and results of operations.

Hj ]``epekj pk _]od bnki klan]pekjo, `qnejc 2024, sa nahea` kj ] $2.75 ^ehhekj narkhrejc _na`ep b]_ehepu, ] $2.60 ^ehhekj _kiian_e]h l]lan lnkcn]i, ]j`
pda `a^p _]lep]h i]ngapo, pk o]peobu kqn hemqe`epu jaa`o. Geopkne_]hhu, sa d]ra nacqh]nhu qoa` kqn _kiian_e]h l]lan lnkcn]i n]pdan pd]j pda narkhrejc _na`ep
b]_ehepu ]o ] lnej_el]h okqn_a kb odknp-pani ^knnksejc `qa pk pda cajan]hhu ikna ]ppn]_pera n]pao sa cajan]hhu _kqh` k^p]ej ej pda _kiian_e]h l]lan i]ngap. @o kb
Ca_ai^an 31, 2024, pdana sana jk kqpop]j`ejc ^knnksejco qj`an pda narkhrejc _na`ep b]_ehepu, $880 iehhekj kb _kiian_e]h l]lan kqpop]j`ejc ]j` $82 iehhekj ej
kqpop]j`ejc happano kb _na`ep. Sdana _]j ^a jk ]ooqn]j_a pd]p sa sehh ^a ]^ha pk _kjpejqa pk ]__aoo pdeo _kiian_e]h l]lan lnkcn]i kn narkhrejc _na`ep b]_ehepu,
sdaj, ]o ]j` eb `aoena`, kn pd]p pda ]ikqjp kb _]lep]h ]r]eh]^ha pdanaqj`an sehh ^a oqbbe_eajp pk iaap ]hh kb kqn hemqe`epu jaa`o ]p ] na]okj]^ha, kn ]ju, _kop.
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Nqn ]^ehepu pk _kilhu sepd _kraj]jpo ej kqn narkhrejc _na`ep b]_ehepu ]j` kqn kpdan _kjokhe`]pa` ej`a^pa`jaoo eo oq^fa_p pk r]nekqo neogo ]j` qj_anp]ejpeao,
ej_hq`ejc arajpo ^aukj` kqn _kjpnkh. Ekn at]ilha, qj`an pda panio kb pda narkhrejc _na`ep b]_ehepu, kqn _kjokhe`]pa` `a^p _]jjkp at_aa` 70% kb kqn _kjokhe`]pa`
_]lep]hev]pekj, ]o `apanieja` qj`an pda panio kb pda b]_ehepu. Hb kqn amqepu sana pk `a_heja kn `a^p sana pk ej_na]oa pk ] harah pd]p _]qoao qo pk at_aa` pdeo heiep,
haj`ano qj`an pda b]_ehepu skqh` ^a ajpepha` pk nabqoa ]ju bqnpdan atpajoekj kb _na`ep ]j` pk `a_h]na ]hh kb pda kqpop]j`ejc `a^p pdanaqj`an eiia`e]pahu `qa ]j`
l]u]^ha. Drajpo pd]p _kqh` _]qoa ] na`q_pekj ej amqepu ej_hq`a, sepdkqp heiep]pekj, ] oecjebe_]jp snepa-`ksj kb kqn ckk`sehh. Sk ]rke` oq_d ] `ab]qhp, ] s]eran kn
najackpe]pekj kb pdeo _kraj]jp skqh` ^a namqena`, sde_d skqh` hegahu ej_na]oa bqj`ejc _kopo ]j` _kqh` naoqhp ej ]``epekj]h _kraj]jpo pd]p skqh` naopne_p kqn
klan]pekj]h ]j` bej]j_ejc bhate^ehepu. Draj eb sa ]na ]^ha pk _kilhu sepd pdeo kn kpdan _kraj]jpo, pda heiep]pekjo kj kqn klan]pekj]h ]j` bej]j_e]h bhate^ehepu
_kqh` d]ni kqn ^qoejaoo ^u, ]ikjc kpdan pdejco, heiepejc kqn ]^ehepu pk ej_qn ej`a^pa`jaoo kn na`q_a amqepu ej _kjja_pekj sepd bej]j_ejco kn kpdan _knlkn]pa
kllknpqjepeao pd]p sa i]u ^aheara skqh` ^a ej kqn ^aop ejpanaopo kn pda ejpanaopo kb kqn od]nadkh`ano pk _kilhapa.

Hj kn`an pk iaap kqn bqpqna _]lep]h atlaj`epqna jaa`o, sa _qnnajphu lh]j kran pda jatp bera ua]no pk eooqa ] _ki^ej]pekj kb odknp-pani ]j` hkjc-pani `a^p,
]o sahh ]o ]``epekj]h amqepu. Ceonqlpekjo ej pda `a^p kn amqepu _]lep]h i]ngapo kn _d]jcao ej kqn _na`ep n]pejco kn kpdan arajpo _kqh` heiep kqn ]^ehepu pk ]__aoo
_]lep]h kj panio b]rkn]^ha pk qo kn ]p ]hh. Vdeha pda haj`ejc ^]jgo pd]p l]npe_el]pa ej pda narkhrejc _na`ep b]_ehepu d]ra pk `]pa dkjkna` pdaen _kiiepiajpo qj`an
pdkoa b]_ehepeao, `eonqlpekjo ej pda _na`ep i]ngapo, _d]jcao ej kqn _na`ep n]pejco, kn `apanekn]pekj kb pda ^]jgejc ej`qopnu�o bej]j_e]h _kj`epekj _kqh` `eo_kqn]ca kn
lnarajp haj`ano bnki iaapejc pdaen ateopejc haj`ejc _kiiepiajpo, atpaj`ejc pda panio kb oq_d _kiiepiajpo, kn ]cnaaejc pk jas _kiiepiajpo. Hj oq_d ] _]oa,
sa i]u jkp ^a ]^ha pk ]__aoo pda _kiian_e]h l]lan, `a^p kn amqepu _]lep]h i]ngapo, kn kpdan okqn_ao kb lkpajpe]h hemqe`epu, ej pda bqpqna kj panio ]__alp]^ha pk qo
kn ]p ]hh. Eqnpdanikna, kqn ej]^ehepu pk i]ejp]ej, najas kn nalh]_a _kiiepiajpo qj`an kqn narkhrejc _na`ep b]_ehepu _kqh` i]pane]hhu ej_na]oa kqn _kop kb _]lep]h
]j` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` hemqe`epu. Rdknp- kn hkjc-pani `eonqlpekjo kn rkh]pehepu ej pda `a^p kn amqepu _]lep]h ]j`
_na`ep i]ngapo ]o ] naoqhp kb a_kjkie_, haceoh]pera, lkhepe_]h kn kpdan qj_anp]ejpeao, ej_hq`ejc ]o ] naoqhp kb _d]jcao ej T.R. p]t ]j` kpdan h]so, na`q_a` bej]j_ejc
]hpanj]perao, kn b]ehqnao kb oecjebe_]jp bej]j_e]h ejopepqpekjo _kqh` ]`ranoahu ]bba_p kqn ]__aoo pk pda _]lep]h ja_aoo]nu pk lnkre`a ]`amq]pa hemqe`epu bkn kqn
^qoejaoo. Recjebe_]jp rkh]pehepu kn `eonqlpekjo ej pda `a^p kn amqepu _]lep]h kn _na`ep i]ngapo, kn bej]j_e]h ejopepqpekj b]ehqnao, _kqh` namqena qo pk p]ga ia]oqnao pk
_kjoanra _]od qjpeh pda i]ngap op]^ehevao kn qjpeh ]hpanj]pera bej]j_ejc _]j ^a ]nn]jca`. Rq_d ia]oqnao _kqh` ej_hq`a `ah]uejc kn `abannejc _]lep]h atlaj`epqnao,
na`q_ejc kn oqolaj`ejc `ere`aj` l]uiajpo, ]j` na`q_ejc kpdan `eo_napekj]nu atlaj`epqnao. Eej]hhu, araj ]^oajp oecjebe_]jp rkh]pehepu kn `eonqlpekjo ej pda _]lep]h
i]ngapo, pdana _]j ^a jk ]ooqn]j_a pd]p sa sehh ^a ]^ha pk ]__aoo i]ngapo pk k^p]ej _]lep]h kn bej]j_ejc sdaj ja_aoo]nu kn `aoen]^ha ]j` kj panio pd]p ]na
na]okj]^ha kn ]__alp]^ha pk qo. Sda k__qnnaj_a kb ]ju kb pdaoa _en_qiop]j_ao _kqh` atlkoa qo pk ej_na]oa` ejpanaop kn kpdan atlajoa, namqena qo pk ejopepqpa _]od
kn hemqe`epu _kjoanr]pekj ia]oqnao kn kpdanseoa ]`ranoahu ]j` i]pane]hhu ]bba_p kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu,
sde_d i]u heiep kn eil]en kqn ]^ehepu pk ]_deara kqn opn]pace_, ^qoejaoo ]j` klan]pekj]h ck]ho ]j` k^fa_perao.

The conditional exchange feature of the Exchangeable Senior Notes due 2026, if triggered, may adversely affect our liquidity and financial condition and

may dilute the ownership interest of our shareholders or may otherwise depress the price of parent company’s common stock.

Hj Iqja 2023, @iane_]j V]pan B]lep]h Bknl., kqn sdkhhu ksja` bej]j_a oq^oe`e]nu (�@VBB�), eooqa` $1,035 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb epo
3.625% Dt_d]jca]^ha Rajekn Mkpao `qa 2026 (pda �Mkpao�). Raa Mkpa 11�Kkjc-Sani Ca^p ej pda Mkpao pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]
`ao_nelpekj kb pda Mkpao. Hj pda arajp pda _kj`epekj]h at_d]jca ba]pqna kb pda Mkpao eo pneccana` ]j` kja kn ikna dkh`ano aha_p pk at_d]jca pdaen Mkpao, @VBB
skqh` ^a namqena` pk oappha ]ju at_d]jca` lnej_el]h pdnkqcd pda l]uiajp kb _]od, sde_d _kqh` ]`ranoahu ]bba_p kqn hemqe`epu. Hj ]``epekj, ej pd]p _]oa, araj eb
dkh`ano `k jkp aha_p pk at_d]jca pdaen Mkpao, sa skqh` ^a namqena` qj`an ]llhe_]^ha ]__kqjpejc nqhao pk na_h]ooebu ]hh kn ] lknpekj kb pda kqpop]j`ejc lnej_el]h
kb pda Mkpao ]o ] _qnnajp n]pdan pd]j hkjc-pani he]^ehepu, sde_d skqh` naoqhp ej ] i]pane]h na`q_pekj kb kqn jap skngejc _]lep]h. Hb @VBB aha_po pk oappha pda
lknpekj, eb ]ju, kb ]j at_d]jca k^hec]pekj ej at_aoo kb pda ]ccnac]pa lnej_el]h ]ikqjp kb pda Mkpao ^aejc at_d]jca` ej od]nao kb l]najp _kil]ju _kiikj opk_g
kn ] _ki^ej]pekj kb _]od ]j` od]nao kb oq_d _kiikj opk_g, ]ju o]hao ej pda lq^he_ i]ngap kb pda _kiikj opk_g `aheran]^ha qlkj oq_d at_d]jca _kqh`
]`ranoahu ]bba_p lnar]ehejc i]ngap lne_ao kb l]najp _kil]ju _kiikj opk_g. Hj ]``epekj, pda ateopaj_a kb pda Mkpao i]u aj_kqn]ca odknp oahhejc ^u i]ngap
l]npe_el]jpo ^a_]qoa pda at_d]jca kb pda Mkpao _kqh` ^a qoa` pk o]peobu odknp lkoepekjo, ]j` ]ju ]jpe_el]pa` at_d]jca kb pda Mkpao bkn od]nao kb oq_d _kiikj
opk_g _kqh` `alnaoo pda lne_a kb oq_d _kiikj opk_g.

Parent company may be unable to meet its ongoing and future financial obligations and to pay dividends on its common stock if its subsidiaries are unable

to pay upstream dividends or repay funds.

O]najp _kil]ju eo ] dkh`ejc _kil]ju ]j`, ]o oq_d, ep d]o jk oq^op]jpera klan]pekjo kb epo ksj. Rq^op]jpe]hhu ]hh kb kqn _kjokhe`]pa` ]ooapo ]na dah` ^u
oq^oe`e]neao. O]najp _kil]ju�o ]^ehepu pk iaap epo bej]j_e]h k^hec]pekjo ]j` pk l]u `ere`aj`o kj epo _kiikj opk_g eo lnei]nehu `alaj`ajp kj pda jap ej_kia ]j`
_]od bhkso kb epo oq^oe`e]neao ]j` pdaen ]^ehepu pk l]u qlopna]i `ere`aj`o kn nal]u ej`a^pa`jaoo pk l]najp _kil]ju. Onekn pk l]uejc `ere`aj`o pk l]najp _kil]ju,
kqn nacqh]pa` oq^oe`e]neao iqop _kilhu sepd ]llhe_]^ha nacqh]pknu naopne_pekjo ]j` bej]j_e]h k^hec]pekjo, ej_hq`ejc, bkn at]ilha, `a^p oanre_a ]j` lnabanna` ]j`
lnabanaj_a opk_g `ere`aj`o, ]o sahh ]o ]llhe_]^ha _knlkn]pa, p]t ]j` kpdan h]so ]j` nacqh]pekjo ]j` ]cnaaiajpo, ]j` kqn _kraj]jpo ]j` kpdan ]cnaaiajpo. Nqn
oq^oe`e]neao ]na oal]n]pa hac]h ajpepeao ]j` d]ra jk k^hec]pekj pk l]u kn qlopna]i `ere`aj`o pk l]najp _kil]ju. @
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b]ehqna kn ej]^ehepu kb ]ju kb pdaoa oq^oe`e]neao pk l]u oq_d `ere`aj`o kn nal]u ejpan_kil]ju k^hec]pekjo _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj kqn hemqe`epu
]j` l]najp _kil]ju�o ]^ehepu pk l]u `ere`aj`o kj epo _kiikj opk_g ]j` iaap epo kpdan k^hec]pekjo.

We have a significant amount of goodwill and other assets measured and recorded at fair value on a recurring basis, and we may be required to record

impairments or changes in fair value to these assets, which may negatively affect our financial condition and results of operations.

Nqn ]ooapo ]o kb Ca_ai^an 31, 2024, ej_hq`a` $1.1 ^ehhekj kb ckk`sehh ]j` $218 iehhekj kb pkp]h ]ooapo ia]oqna` ]j` na_kn`a` ]p b]en r]hqa kj ] na_qnnejc
^]oeo. Sda ckk`sehh eo lnei]nehu ]ook_e]pa` sepd pda ]_mqeoepekj kb @iane_]j V]pan ^u ]j ]bbehe]pa kb kqn lnarekqo ksjan ej 2003. Fkk`sehh nalnaoajpo pda
at_aoo kb pda lqn_d]oa lne_a pda lqn_d]oan l]e` kran pda b]en r]hqa kb pda jap p]jce^ha ]j` kpdan ejp]jce^ha ]ooapo ]_mqena`. Fkk`sehh eo na_kn`a` ]p b]en r]hqa kj
pda `]pa kb ]j ]_mqeoepekj ]j` eo nareasa` ]jjq]hhu kn ikna bnamqajphu eb _d]jcao ej _en_qiop]j_ao ej`e_]pa pda _]nnuejc r]hqa i]u jkp ^a na_kran]^ha. @o
namqena` ^u pda ]llhe_]^ha ]__kqjpejc nqhao, ej pda l]op, sa d]ra p]gaj oecjebe_]jp jkj-_]od _d]ncao pk klan]pejc naoqhpo bkn eil]eniajpo pk ckk`sehh kn kpdan
ejp]jce^ha ]ooapo, ]j` d]ra na_kn`a` _d]jcao ej b]en r]hqa kb bej]j_e]h ejopnqiajpo ]j` kpdan ]ooapo. Va i]u ^a namqena` pk na_kcjeva ej pda bqpqna ]j
eil]eniajp kb ckk`sehh kn ] _d]jca ej b]en r]hqa kb bej]j_e]h ejopnqiajpo kn _anp]ej kpdan ]ooapo `qa pk i]ngap _kj`epekjo, kpdan b]_pkno nah]pa` pk kqn
lanbkni]j_a kn pda lanbkni]j_a kb ]j ]_mqena` ^qoejaoo, kn kpdan _en_qiop]j_ao pd]p i]u eil]_p pda b]en r]hqa kb ] bej]j_e]h ejopnqiajp kn pda kpdan ]ooap. Raa
Mkpa 18�E]en U]hqa kb Eej]j_e]h Hjbkni]pekj ej pda Mkpao pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ejbkni]pekj kj pda b]en r]hqa kb bej]j_e]h ]j` kpdan
]ooapo. Sdaoa i]ngap _kj`epekjo _kqh` ej_hq`a ] `a_heja kran ] lanek` kb peia kb kqn opk_g lne_a, ] `a_heja kran ] lanek` kb peia ej r]hq]pekj iqhpelhao kb
_kil]n]^ha s]pan qpehepeao, i]ngap lne_a lanbkni]j_a kb kqn _kiikj opk_g pd]p _kil]nao qjb]rkn]^hu pk kqn laan _kil]jeao, `a_na]oao ej _kjpnkh lnaieqio,
kn kpdan _en_qiop]j_ao. @ `a_heja ej pda naoqhpo bkna_]opa` ej kqn ^qoejaoo lh]j `qa pk arajpo oq_d ]o _d]jcao ej n]pa _]oa naoqhpo, _]lep]h ejraopiajp ^q`capo kn
ejpanaop n]pao, _kqh` ]hok naoqhp ej ]j eil]eniajp _d]nca. Qa_kcjepekj kb eil]eniajpo kb ckk`sehh ]j` ]ju _d]jcao ej b]en r]hqa kb kpdan ]ooapo skqh` naoqhp ej ]
_d]nca pk ej_kia ej pda lanek` ej sde_d pda eil]eniajp kn _d]jca k__qnna`, sde_d i]u jac]perahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` pkp]h
_]lep]hev]pekj. Sda abba_po kb ]ju oq_d eil]eniajp kn _d]jca _kqh` ^a i]pane]h ]j` _kqh` i]ga ep ikna `ebbe_qhp pk i]ejp]ej kqn _na`ep n]pejco, oa_qna bej]j_ejc
kj ]ppn]_pera panio, i]ejp]ej _kilhe]j_a sepd `a^p _kraj]jpo ]j` iaap pda atla_p]pekjo kb kqn nacqh]pkno.

Market volatility and other conditions may impact the value of benefit plan assets and liabilities, as well as assumptions related to the benefit plans, which

may require us to provide significant additional funding.

Sda lanbkni]j_a kb pda _]lep]h i]ngapo ]bba_po pda r]hqao kb pda ]ooapo pd]p ]na dah` ej pnqop pk o]peobu oecjebe_]jp bqpqna k^hec]pekjo qj`an kqn lajoekj ]j`
lkopnapenaiajp ^ajabep lh]jo. Sda r]hqa kb pdaoa ]ooapo eo oq^fa_p pk i]ngap bhq_pq]pekjo ]j` rkh]pehepu, sde_d i]u _]qoa ejraopiajp napqnjo pk b]hh ^ahks kqn
lnkfa_pa` napqnj n]pao. @ `a_heja ej pda i]ngap r]hqa kb kqn lajoekj ]j` lkopnapenaiajp ^ajabep lh]j ]ooapo ]o kb pda ia]oqnaiajp `]pa kn ] _d]jca ej pda
lnkfa_pekj kb pda bqpqna napqnj kj lh]j ]ooapo _]j ej_na]oa pda bqj`ejc namqenaiajpo qj`an kqn lajoekj ]j` lkopnapenaiajp ^ajabep lh]jo. @``epekj]hhu, kqn
lajoekj ]j` lkopnapenaiajp ^ajabep lh]j he]^ehepeao ]na oajoepera pk _d]jcao ej ejpanaop n]pao. Hjpanaop n]pao d]ra atlaneaj_a` rkh]pehepu ]j` ]na oq^fa_p pk lkpajpe]h
bqnpdan ]`fqopiajpo ^]oa` kj pda ]_pekjo kb pda T.R. Ea`an]h Qaoanra, ]j` kpdano. Hb ejpanaop n]pao ]na hksan ]p pda _qnnajp ia]oqnaiajp `]pa pd]j pda lnekn
ia]oqnaiajp `]pa, kqn he]^ehepeao skqh` ej_na]oa, lkpajpe]hhu ej_na]oejc ^ajabep atlajoa ]j` bqj`ejc namqenaiajpo. Eqnpdan, _d]jcao ej ]ooqilpekjo, oq_d ]o
ej_na]oao ej heba atla_p]j_u ]ooqilpekjo ]j` ej_na]oejc pnaj`o ej da]hpd _]na _kopo i]u ]hok ej_na]oa kqn bqj`ejc namqenaiajpo. Eqpqna ej_na]oao ej lajoekj ]j`
kpdan lkopnapenaiajp _kopo ]o ] naoqhp kb na`q_a` lh]j ]ooapo i]u jkp ^a bqhhu na_kran]^ha ej n]pao, ej sde_d _]oa kqn naoqhpo kb klan]pekjo ]j` bej]j_e]h lkoepekj
_kqh` ^a jac]perahu ]bba_pa`. Hj ]``epekj, i]ngap b]_pkno _]j ]bba_p ]ooqilpekjo sa qoa ej `apaniejejc bqj`ejc namqenaiajpo sepd naola_p pk kqn lajoekj ]j`
lkopnapenaiajp lh]jo. Ekn at]ilha, ] nah]perahu ik`aop _d]jca ej kqn ]ooqilpekjo nac]n`ejc `eo_kqjp n]pao _]j i]pane]hhu ]bba_p kqn _]h_qh]pekj kb bqj`ejc
namqenaiajpo. Sk pda atpajp pd]p pda `eo_kqjp n]pa qoa` ej kqn ]ooqilpekjo eo na`q_a`, kqn ^ajabep k^hec]pekjo _kqh` ^a i]pane]hhu ej_na]oa`, sde_d _kqh`
]`ranoahu ]bba_p kqn bej]j_e]h lkoepekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

8WW\g\baT_ I\f^f IX_TgXW gb Fg[Xe 9hf\aXffXf

Parent company provides performance guarantees with respect to certain of the obligations of our Other businesses (primarily MSG), including financial

guarantees or deposits, which may adversely affect parent company if the guarantees are successfully enforced.

Tj`an pda panio kb _anp]ej ]cnaaiajpo qj`an sde_d kqn Npdan ^qoejaooao, lnei]nehu LRF, lnkre`a s]pan ]j` s]opas]pan oanre_ao pk iqje_el]hepeao ]j`
ba`an]h ckranjiajp]h ajpepeao, l]najp _kil]ju lnkre`ao cq]n]jpaao kb ola_ebea` lanbkni]j_a k^hec]pekjo, ej_hq`ejc bej]j_e]h cq]n]jpaao kn `alkoepo. Hj pda
arajp pdaoa k^hec]pekjo ]na jkp lanbknia`, pda ajpepu dkh`ejc pda cq]n]jpaao i]u oaag pk ajbkn_a pda lanbkni]j_a _kiiepiajpo ]c]ejop l]najp _kil]ju kn
lnk_aa` ]c]ejop pda `alkoep. Hj pd]p arajp, kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo, _]od bhkso ]j` hemqe`epu _kqh` ^a ]`ranoahu ]bba_pa`. @p Ca_ai^an 31,
2024, sa d]` nai]ejejc lanbkni]j_a _kiiepiajpo, ]o ia]oqna` ^u nai]ejejc _kjpn]_p narajqa, ]j` lnei]nehu nah]pa` pk LRF�o _kjpn]_po, pkp]hejc
]llnktei]pahu $8.1 ^ehhekj, kb sde_d $1.2 ^ehhekj ]na cq]n]jpaa` ^u l]najp _kil]ju ]j` pda nai]ej`an eo cq]n]jpaa` ^u _anp]ej sdkhhu ksja` oq^oe`e]neao kb
l]najp _kil]ju. Sda ]ccnac]pa ]ikqjp kb nai]ejejc lanbkni]j_a _kiiepiajpo eo hegahu pk ej_na]oa ]o pda jqi^an kb iehep]nu ejop]hh]pekjo oanra` ^u LRF
ej_na]oao. Sda lnaoaj_a kb pdaoa _kiiepiajpo i]u ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj ]j` i]ga ep ikna `ebbe_qhp bkn qo pk oa_qna bej]j_ejc kj ]ppn]_pera
panio.

34

KAW_APP_EX28_051625 
Page 437 of 2266



S]^ha kb Bkjpajpo

MSG’s operations are subject to various risks associated with doing business with the U.S. government.

LRF ajpano ejpk _kjpn]_po sepd pda T.R. ckranjiajp bkn pda klan]pekj ]j` i]ejpaj]j_a kb s]pan ]j` s]opas]pan ouopaio, sde_d _kjpn]_po i]u ^a
paniej]pa`, ej sdkha kn ej l]np, lnekn pk pda aj` kb pda 50-ua]n pani bkn _kjrajeaj_a kb pda T.R. ckranjiajp kn ]o ] naoqhp kb `ab]qhp kn jkj-lanbkni]j_a ^u pda
oq^oe`e]nu lanbkniejc pda _kjpn]_p. Hj ]``epekj, pda _kjpn]_p lne_a bkn a]_d kb pdaoa iehep]nu _kjpn]_po eo pule_]hhu oq^fa_p pk aepdan ]j ]jjq]h a_kjkie_ lne_a
]`fqopiajp, kn ] lne_a na`apaniej]pekj psk ua]no ]bpan _kiiaj_aiajp kb klan]pekjo ]j` aranu pdnaa ua]no pdana]bpan. @ju a]nhu _kjpn]_p paniej]pekj kn
qjb]rkn]^ha ]jjq]h a_kjkie_ lne_a ]`fqopiajp kn lne_a na`apaniej]pekj _kqh` ]`ranoahu ]bba_p kqn bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.
Lknakran, ajpanejc ejpk _kjpn]_po sepd pda T.R. ckranjiajp oq^fa_po qo pk ] jqi^an kb klan]pekj]h ]j` _kilhe]j_a neogo, ej_hq`ejc `alaj`aj_a kj pda harah kb
ckranjiajp olaj`ejc ]j` _kilhe]j_a sepd ]j` _d]jcao ej ckranjiajp]h lnk_qnaiajp ]j` oa_qnepu (ej_hq`ejc _u^anoa_qnepu) nacqh]pekjo. Va ]na oq^fa_p pk
lkpajpe]h ckranjiajp ejraopec]pekjo kb kqn ^qoejaoo ln]_pe_ao ]j` _kilhe]j_a sepd ckranjiajp lnk_qnaiajp, oa_qnepu ]j` _u^anoa_qnepu nacqh]pekjo, sde_d ]na
_kilhat, ]j` _kilhe]j_a sepd pdaoa nacqh]pekjo _]j ^a atlajoera ]j` ^qn`ajokia. Hb sa sana _d]nca` sepd snkjc`kejc ]o ] naoqhp kb ]j ejraopec]pekj, sa
_kqh` ^a oqolaj`a` kn `a^]nna` bnki ^e``ejc kj kn na_aerejc ]s]n`o kb jas _kjpn]_po sepd pda T.R. ckranjiajp kn kqn ateopejc _kjpn]_po _kqh` ^a paniej]pa`,
sde_d _kqh` d]ra ] i]pane]h ]`ranoa abba_p kj kqn naoqhpo kb klan]pekjo ]j` _]od bhkso.

>XaXeT_ I\f^ =TVgbef

New accounting standards or changes to existing accounting standards could materially impact how we report our results of operations, cash flows and

financial condition.

Nqn _kjokhe`]pa` bej]j_e]h op]paiajpo ]na lnal]na` ej ]__kn`]j_a sepd F@@O. Sda RDB, pda Eej]j_e]h @__kqjpejc Rp]j`]n`o Ak]n` ]j` kpdan
]qpdknep]pera ^k`eao kn ckranjiajp]h ajpepeao i]u eooqa jas lnkjkqj_aiajpo kn jas ejpanlnap]pekjo kb ateopejc ]__kqjpejc op]j`]n`o pd]p i]u namqena qo pk
_d]jca kqn ]__kqjpejc lkhe_eao kn _nepe_]h ]__kqjpejc aopei]pao. Sdaoa _d]jcao ]na ^aukj` kqn _kjpnkh, _]j ^a `ebbe_qhp pk lna`e_p ]j` _kqh` i]pane]hhu eil]_p
dks sa nalknp kqn naoqhpo kb klan]pekjo, _]od bhkso ]j` bej]j_e]h _kj`epekj. Va _kqh` ^a namqena` pk ]llhu ] jas kn nareoa` op]j`]n` napnk]_perahu, sde_d _kqh`
]hok ]`ranoahu ]bba_p kqn lnarekqohu nalknpa` naoqhpo kb klan]pekjo, _]od bhkso ]j` bej]j_e]h _kj`epekj.

Undetected errors in internal controls and information reporting could result in the disallowance of cost recovery and noncompliant disclosure.

Nqn ejpanj]h _kjpnkho, ]__kqjpejc lkhe_eao ]j` ln]_pe_ao ]j` ejpanj]h ejbkni]pekj ouopaio ]na `aoecja` pk aj]^ha qo pk _]lpqna ]j` lnk_aoo pn]jo]_pekjo
]j` ejbkni]pekj ej ] peiahu ]j` ]__qn]pa i]jjan ej _kilhe]j_a sepd F@@O, namqenaiajpo kb ]llhe_]^ha p]t h]so ]j` nacqh]pekjo, ba`an]h oa_qnepeao h]so ]j`
nacqh]pekjo ]j` kpdan h]so ]j` nacqh]pekjo ]llhe_]^ha pk qo. Va d]ra ]hok eilhaiajpa` _knlkn]pa ckranj]j_a, ejpanj]h _kjpnkh ]j` ]__kqjpejc lkhe_eao ]j`
lnk_a`qnao `aoecja` pk _kilhu sepd pda namqenaiajpo kb pda R]n^]jao-Nthau @_p kb 2002 (pda �R]n^]jao-Nthau @_p�) ]j` nahar]jp RDB nqhao, ]o sahh ]o kpdan
]llhe_]^ha nacqh]pekjo. L]j]caiajp eo ]hok naolkjoe^ha bkn aop]^heodejc ]j` i]ejp]ejejc ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ]j` `eo_hkoqna _kjpnkho ]j`
lnk_a`qnao ]j` eo namqena` pk ]ooaoo ]jjq]hhu pda abba_perajaoo kb pdaoa _kjpnkho. Vdeha sa ^aheara pdaoa _kjpnkho, lkhe_eao, ln]_pe_ao ]j` ouopaio ]na ]`amq]pa
pk ranebu `]p] ejpacnepu, qj]jpe_el]pa` kn qj]qpdkneva` ]_pekjo kb ailhkuaao kn pailkn]nu h]loao ej ejpanj]h _kjpnkho `qa pk odknpb]hho ej kranoecdp kn naokqn_a
_kjopn]ejpo _kqh` ha]` pk qj`apa_pa` annkno pd]p _kqh` naoqhp ej pda `eo]hhks]j_a kb _kop na_kranu ]j` jkj-_kilhe]jp `eo_hkoqna ]j` nalknpejc. Sda _kjoamqaj_ao
kb pdaoa arajpo _kqh` d]ra ] jac]pera eil]_p kj kqn naoqhpo kb klan]pekjo, _]od bhkso ]j` bej]j_e]h _kj`epekj ]j` _kqh` ]hok d]ni kqn nalqp]pekj, ej_na]oa
bej]j_ejc _kopo kn ]`ranoahu ]bba_p kqn ]^ehepu pk ]__aoo pda _]lep]h i]ngapo.

Our continued success is dependent upon our ability to attract, hire and retain highly qualified and skilled employees.

Sda oq__aoo kb kqn ^qoejaoo eo `alaj`ajp qlkj kqn ]^ehepu pk ]ppn]_p, dena ]j` nap]ej decdhu mq]hebea` ]j` ogehha` ailhkuaao qj`anop]j`ejc pda jaa`o kb pda
_kiiqjepeao ej sde_d sa oanra, ej_hq`ejc ajcejaano ]j` he_ajoa` klan]pkno, ]j` s]pan mq]hepu, nacqh]pknu ]j` i]j]caiajp lnkbaooekj]ho, sepd `aoena`
gjksha`ca, atlaneaj_a ]j` atlanpeoa. Va i]u b]_a _d]hhajcao eilhaiajpejc kqn dqi]j _]lep]h i]j]caiajp, na_nqepiajp ]j` ailhkuaa oq__aooekj lh]jo pk
]ppn]_p ]j` nap]ej ailhkuaao ^]oa` kj ] jqi^an kb b]_pkno, ej_hq`ejc, ]ikjc kpdano, i]ngap _kj`epekjo, napenaiajpo ]j` cakcn]ldu. Hb sa ]na qj]^ha pk iaap
pdaoa dqi]j _]lep]h naokqn_a _d]hhajcao, kqn ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso i]u ^a i]pane]hhu ]j` ]`ranoahu eil]_pa`.

Our business may be adversely affected by the intentional or other misconduct of our employees and contractors.

Nqn Bk`a kb Dpde_o namqenao ailhkuaao ]j` _kjpn]_pkno pk i]ga `a_eoekjo apde_]hhu ]j` ej _kilhe]j_a sepd ]llhe_]^ha h]s ]j` nacqh]pknu namqenaiajpo,
]j` kqn Bk`a kb Dpde_o ]j` epo qj`anhuejc lkhe_eao, ln]_pe_ao ]j` lnk_a`qnao. @hh ailhkuaao ]na namqena` pk _kilhapa pn]ejejc kj ]j` nareas pda Bk`a kb Dpde_o
kj ]j ]jjq]h ^]oeo, ]j` rekh]pekjo kb pda Bk`a kb Dpde_o _kqh` naoqhp ej `eo_elhej]nu ]_pekjo ql pk, ]j` ej_hq`ejc, paniej]pekj. Caolepa pdaoa abbknpo pk lnarajp
ieo_kj`q_p, ep eo lkooe^ha bkn ailhkuaao kn _kjpn]_pkno pk ajc]ca ej ejpajpekj]h kn kpdan ieo_kj`q_p ]j` rekh]pa h]so ]j` nacqh]pekjo pdnkqcd, ]ikjc kpdan
pdejco, pdabp, bn]q`, ieo]llnklne]pekj, ^ne^anu, _knnqlpekj ]j` ajc]cejc ej _kjbhe_po kb ejpanaop kn nah]pa` lanokj pn]jo]_pekjo, kn kpdanseoa _kiieppejc oanekqo
^na]_dao kb kqn Bk`a kb Dpde_o ]j` kqn lkhe_eao, ln]_pe_ao ]j` lnk_a`qnao. Hjpajpekj]h kn kpdan ieo_kj`q_p ^u ailhkuaao kn _kjpn]_pkno _kqh` naoqhp ej
oq^op]jpe]h he]^ehepu, decdan _kopo, ej_na]oa` nacqh]pknu o_nqpeju ]j` oecjebe_]jp nalqp]pekj]h d]ni, ]ju kb sde_d _kqh` d]ra ] i]pane]h ]`ranoa abba_p kj kqn
bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.
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@K<D -9* LEI<JFCM<; JK8== :FDD<EKJ

Mkja.

@K<D -:* :P9<IJ<:LI@KP

K[X :b`cTalsf :lUXefXVhe\gl GebZeT`

Sda Bkil]ju�o _u^anoa_qnepu lnkcn]i eo ]j ejpacn]h l]np kb pda hkjc-pani oqop]ej]^ehepu ]j` abba_perajaoo kb pda Bkil]ju�o klan]pekj]h ]j` pa_djkhkcu
ajrenkjiajp. Sk lnkpa_p pda ejpacnepu kb epo `]p] ]j` klan]pekj]h ]j` pa_djkhkcu ouopaio, pda Bkil]ju ailhkuo ] �`abajoa-ej-`alpd� opn]pacu pd]p qoao iqhpelha
oa_qnepu ia]oqnao. Sdeo opn]pacu ]hecjo sepd pda M]pekj]h Hjopepqpa kb Rp]j`]n`o ]j` Sa_djkhkcu Bu^an Ra_qnepu En]iaskng ]j` lnkre`ao lnarajp]pera,
`apa_pera, ]j` naolkjoera ia]oqnao pk e`ajpebu ]j` i]j]ca neogo. Sda Bkil]ju lanek`e_]hhu nareaso ]j` ik`ebeao pda eilhaiajp]pekj kb epo _u^anoa_qnepu
opn]pacu ^]oa` kj pdna]p pnaj`o, lnkcn]i i]pqnepu, pda naoqhpo kb ]ooaooiajpo, ]j` pda ]`re_a kb pden`-l]npu oa_qnepu _kjoqhp]jpo.

Sda Bkil]ju�o _u^anoa_qnepu lnkcn]i ej_hq`ao pda bkhhksejc ]na]o kb bk_qo:

z Sa_djkhkcu pd]p ej_hq`ao, ]ikjc kpdan pdejco, aj_nulpekj, pdna]p i]j]caiajp, ikjepknejc, ejraopec]pekj oqllknp ]j` ^]_gqlo bkn lduoe_]h
`are_ao, oq_d ]o ik^eha ldkjao ]j` _kilqpano, _kjja_pa` pk pda Bkil]ju japskng;

z H`ajpepu ]j` ]__aoo i]j]caiajp _kjpnkho pd]p ej_hq`a, ]ikjc kpdan pdejco, iqhpe-b]_pkn ]qpdajpe_]pekj ]j` o]bacq]n`o ]ook_e]pa` sepd cn]jpejc
ahar]pa` lnerehacao;

z Onk]_pera _u^anoa_qnepu lnk_aooao, ej_hq`ejc rqhjan]^ehepu o_]jjejc, lajapn]pekj paopejc ]j` lanek`e_ lnkcn]i ]ooaooiajpo ^u kqpoe`a oa_qnepu
_kjoqhp]jpo ]j` ]ooaookno;

z Qa]_pera _u^anoa_qnepu lnk_aooao pd]p ]na nacqh]nhu ar]hq]pa` qoejc r]nekqo ej_e`ajp naolkjoa ]j` `eo]opan na_kranu atan_eoao;

z Dilhkuaa _u^an neog ]s]najaoo ]j` pn]ejejc, ej_hq`ejc nacqh]n oeiqh]pekj atan_eoao sepd ailhkuaao, pd]p _krano _u^anoa_qnepu pdna]po ]j` ]_pekjo
pk lnarajp ]j` nalknp ]pp]_go; ]j`

z Sden`-l]npu neog i]j]caiajp ]j` oa_qnepu op]j`]n`o, ej_hq`ejc `qa `ehecaj_a, _kjpejqkqo ikjepknejc, _u^an neog o_knejc ]j` _kjpn]_pq]h
k^hec]pekjo, ]j` lanek`e_ nareas kb pden`-l]npu _kjpnkh ajrenkjiajpo pk ]hecj pda Bkil]ju�o neog atlkoqna sepd epo ^qoejaoo namqenaiajpo ]j` neog
pkhan]j_ao.

K[\eW)GTegl IX_Tg\baf[\cf

Sda Bkil]ju qpehevao l]npjano ]j` pden`-l]npu oanre_a lnkre`ano pk dahl `aheran o]ba ]j` nahe]^ha s]pan ]j` s]opas]pan oanre_ao ]_nkoo epo nacqh]pa`
klan]pekjo ]j` d]o eilhaiajpa` ] pden`-l]npu neog i]j]caiajp lnkcn]i pk qj`anop]j` pda _u^anoa_qnepu neogo pk pda Bkil]ju pd]p i]u ]neoa kqp kb pdaoa pden`-
l]npu nah]pekjodelo. Sda Bkil]ju _]packnevao pden`-l]npu nah]pekjodelo ^u neog harah, sde_d eo `apanieja` lnei]nehu ^u pda oanre_a lnkre`a` ^u pda pden`-l]npu
]j` epo harah kb ]__aoo pk pda Bkil]ju�o `]p]. D]_d _]packnu d]o ola_ebe_ _u^anoa_qnepu _kjpnkho, `]p] lner]_u ]j` `k_qiajp]pekj namqenaiajpo, sde_d ]na
kqpheja` ej pda ]cnaaiajp ^apsaaj pda Bkil]ju ]j` pda pden`-l]npu oanre_a lnkre`an. Hj ]``epekj, pda Bkil]ju ar]hq]pao pda kjheja oa_qnepu bkkplnejp bkn epo
oanre_a lnkre`ano ]p pda peia kb ]cnaaiajp, ]j` kj ] nacqh]n ^]oeo, pdana]bpan, `alaj`ejc kj pda lnkre`an�o neog harah. Sda Bkil]ju nareaso epo ]cnaaiajpo sepd
pden`-l]npu oanre_a lnkre`ano lanek`e_]hhu nah]pa` pk panio ]j` _kj`epekjo ckranjejc _u^anoa_qnepu _kjpnkho ]j` `]p] lner]_u. Sda Bkil]ju ]hok ikjepkno, ]o
]llnklne]pa, neogo nah]pejc pk lkpajpe]h _kilnkieoao kb oajoepera Bkil]ju ejbkni]pekj pdnkqcd pden` l]npeao ]j` naar]hq]pao pdaoa neogo lanek`e_]hhu. Hj ]``epekj,
pda Bkil]ju k^p]ejo ]jjq]h ]ppaop]pekj nalknpo nah]pa` pk `]p] oa_qnepu ]j` lner]_u bnki _anp]ej pden`-l]npu lnkre`ano pk bqnpdan oqllknp _kilhe]j_a sepd
ej`qopnu-op]j`]n` _u^anoa_qnepu lnkpk_kho.

:lUXefXVhe\gl I\f^f

Bu^anoa_qnepu pdna]po ]na _kjop]jphu arkhrejc ]j` d]ra ]j` sehh _kjpejqa pk ^a_kia ikna bnamqajp ]j` okldeope_]pa`. @hpdkqcd pda Bkil]ju d]o
eilhaiajpa` ia]oqnao pd]p ep ^ahearao ]na na]okj]^ha pk o]bacq]n` epo klan]pekj]h ]j` ejbkni]pekj pa_djkhkcu ouopaio ]j` d]o okqcdp pk aop]^heod ] _qhpqna kb
_kjpejqkqo ikjepknejc ]j` eilnkraiajp, pda arkhrejc ]j` ej_na]oejchu _kilhat j]pqna kb _u^anoa_qnepu ]pp]_go ]j` rqhjan]^ehepeao ia]jo pd]p pdaoa
lnkpa_pekjo i]u jkp ]hs]uo ^a abba_pera. Au s]u kb at]ilha, ]o lnarekqohu `eo_hkoa`, kj N_pk^an 3, 2024, pda Bkil]ju e`ajpebea` qj]qpdkneva` ]_perepu sepdej
epo ejbkni]pekj pa_djkhkcu _kilqpan japskngo ]j` ouopaio, sde_d s]o `apanieja` pk ^a pda naoqhp kb ] _u^anoa_qnepu ej_e`ajp. Sk `]pa, pda Bkil]ju d]o
`apanieja` pd]p ep d]o jkp atlaneaj_a` ] _u^anoa_qnepu ej_e`ajp pd]p d]o naoqhpa` ej ] i]pane]h eil]_p pk pda Bkil]ju�o bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo,
_]od bhkso, kn ^qoejaoo opn]pacu. Ekn ]``epekj]h ejbkni]pekj _kj_anjejc pda N_pk^an 3, 2024, _u^anoa_qnepu ej_e`ajp, ]j` _u^anoa_qnepu-nah]pa` neogo, oaa Hpai
1@�Qeog E]_pkno�Qeogo Qah]pa` pk Nqn Hj`qopnu ]j` Aqoejaoo Nlan]pekjo�Va ]na, ]j` i]u ej pda bqpqna ^a, oq^fa_p pk lduoe_]h ]j` _u^an ]pp]_go, ]j` �Va
i]u oqop]ej hkooao pd]p at_aa` kn ]na at_hq`a` bnki kqn ejoqn]j_a _kran]ca kn bkn sde_d sa ]na oahb-ejoqna`; ]j` Hpai 7�L]j]caiajp�o Ceo_qooekj ]j`
@j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo�Npdan L]ppano�Bu^anoa_qnepu Hj_e`ajp.
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Sda Bkil]ju d]o aop]^heoda` ]j ajpanlneoa-se`a _u^anoa_qnepu lnkcn]i `aoecja` pk lnarajp `eonqlpekj pk _nepe_]h ejbkni]pekj ouopaio, iejeieva pda hkoo
kn i]jelqh]pekj kb oajoepera ejbkni]pekj, ]j` pk peiahu e`ajpebu, ao_]h]pa ]j` lnkilphu naia`e]pa ]j` na_kran bnki _u^anoa_qnepu ej_e`ajpo ]j` b]_ehep]pa
_kilhe]j_a sepd nacqh]pknu ]j` `eo_hkoqna namqenaiajpo. Sk kranoaa _u^anoa_qnepu neog i]j]caiajp, pda Bkil]ju ailhkuo ] `a`e_]pa` qjep, ha` ^u pda
Bkil]ju�o Bdeab Hjbkni]pekj Ra_qnepu Nbbe_an (�BHRN�), pk eilhaiajp _u^anoa_qnepu _kjpnkho, ]ooaoo ]j` nalknp kj _u^anoa_qnepu neogo ]j` _kjoqhp sepd pda
Bkil]ju�o ejpanj]h Djpanlneoa Qeog L]j]caiajp Bkiieppaa, ] `a_eoekj-i]gejc ^k`u sde_d oqllknpo ]j` kranoaao pda e`ajpebe_]pekj, ]ooaooiajp,
lneknepev]pekj, ]j` iepec]pekj opn]paceao bkn ajpanlneoa-harah neogo, ej_hq`ejc _u^anoa_qnepu neogo. Sda BHRN d]o kran 25 ua]no kb skng atlaneaj_a ej pda
ejbkni]pekj pa_djkhkcu, lduoe_]h oa_qnepu ]j` _u^anoa_qnepu beah`o, ej_hq`ejc lnarekqohu oanrejc ]o pda Bkil]ju�o Bdeab Ra_qnepu Nbbe_an, ]j` dkh`o pda
Banpebea` Onkpa_pekj Onkbaooekj]h, Onkbaooekj]h Banpebea` Hjraopec]pkn ]j` Oduoe_]h Ra_qnepu Onkbaooekj]h _anpebe_]pekjo bnki @RHR Hjpanj]pekj]h. Sda BHRN
oanrao kj pda V]pan Ra_pkn Bkkn`ej]pejc Bkqj_eh (�VRBB�), ]j ]`reoknu ^k`u _kilneoa` kb nalnaoajp]perao bnki r]nekqo T.R. s]pan ]j` s]opas]pan
knc]jev]pekjo, sde_d oanrao ]o ] lkhe_u, opn]pacu ]j` _kkn`ej]pekj ia_d]jeoi bkn pda s]pan oa_pkn kj _nepe_]h ejbn]opnq_pqna oa_qnepu ]j` naoeheaj_a eooqao. Hj pd]p
nkha, pda BHRN l]npjano sepd nalnaoajp]perao bnki pda Cal]npiajp kb Gkiah]j` Ra_qnepu ]j` pda DO@ kj T.R. s]pan ]j` s]opas]pan oa_pkn ejepe]perao. Sda
BHRN eo ]hok pda bknian Bd]en kb pda VRBB, pda M]pekj]h @ook_e]pekj kb V]pan Bkil]jeao� R]bapu ]j` Ra_qnepu Bkiieppaa, ]j` pda @RHR Tpehepu Ra_qnepu
Bkqj_eh. Sda BHRN nalknpo `ena_phu pk pda Bkil]ju�o Bdeab Sa_djkhkcu ]j` Hjbkni]pekj Nbbe_an, sdk eo naolkjoe^ha bkn pda Bkil]ju�o ejbkni]pekj pa_djkhkcu
lnkcn]i.

Sda Bkil]ju�o oa_qnepu pa]i lnkre`ao kranoecdp ]j` lkhe_u cqe`]j_a kj lduoe_]h, _u^an ]j` ejbkni]pekj oa_qnepu, ]o sahh ]o ^qoejaoo _kjpejqepu,
pdnkqcdkqp pda Bkil]ju�o klan]pekjo. Hp eo naolkjoe^ha bkn `aoecjejc, eilhaiajpejc, ikjepknejc ]j` oqllknpejc abba_pera lduoe_]h ]j` pa_dje_]h oa_qnepu
_kjpnkho bkn pda Bkil]ju�o lduoe_]h ]ooapo, ^qoejaoo ouopaio ]j` klan]pekj]h pa_djkhkceao. Sda Bkil]ju�o oa_qnepu pa]i ]hok _kj`q_po ]jjq]h ]j` kjckejc
_u^anoa_qnepu ]s]najaoo pn]ejejc ]j` a`q_]pekj bkn pda Bkil]ju�o ailhkuaao. Hj 2024, 100% kb pda Bkil]ju�o ]_pera skngbkn_a _kilhapa` i]j`]pknu
_u^anoa_qnepu pn]ejejc. Au amqellejc ailhkuaao sepd gjksha`ca ]j` ogehho, pda Bkil]ju opnerao pk _qhper]pa ]j` i]ejp]ej ] _u^anoa_qnepu-_kjo_ekqo _qhpqna
sepdej epo skngbkn_a.

Sda Bkil]ju�o _u^anoa_qnepu neog ]ooaooiajp lnk_aoo ejrkhrao _kjoe`anejc neogo ]ook_e]pa` sepd pda j]pqna kb epo ^qoejaoo, na_aerejc ]j` lnk_aooejc
ejlqpo bnki ejpanj]h ]j` atpanj]h op]gadkh`ano, ikjepknejc ej`qopnu pnaj`o ]j` neogo ]j` ajc]cejc atpanj]h ]`reokno, pk ]ooeop ej ]hecjejc pda Bkil]ju�o
_u^anoa_qnepu lnk_aooao sepd ej`qopnu ^aop ln]_pe_ao. Qeog ]ooaooiajpo ]na _kj`q_pa` mq]npanhu ]j` ]jjq]hhu pk ar]hq]pa pda abba_perajaoo kb pda Bkil]ju�o
ateopejc oa_qnepu _kjpnkho ]j` oanra ]o pda ^]oeo bkn ]``epekj]h o]bacq]n`o, oa_qnepu _kjpnkho ]j` ia]oqnao. Nlan]pekj]h ]j` pa_dje_]h oa_qnepu _kjpnkho ]na
`alhkua` ]j` ejpacn]pa` ]o o]bacq]n`o ]c]ejop qj]qpdkneva` ]__aoo pk pda Bkil]ju�o ejbkni]pekj ouopaio. Sdaoa _kjpnkho ]na ]eia` ]p (e) ]ooqnejc pda
_kjpejqepu kb ^qoejaoo lnk_aooao pd]p ]na `alaj`ajp qlkj ]qpki]pekj, (ee) i]ejp]ejejc pda ejpacnepu kb pda Bkil]ju�o `]p], (eee) oqllknpejc nacqh]pknu ]j`
haceoh]pera _kilhe]j_a namqenaiajpo, ]j` (er) i]ejp]ejejc o]ba ]j` nahe]^ha oanre_a pk pda Bkil]ju�o _qopkiano.

Sda Bkil]ju d]o ]hok eilhaiajpa` ] rqhjan]^ehepu ]ooaooiajp lnkcn]i pd]p eo nareasa` ]p ha]op ]jjq]hhu ]j` ikna bnamqajphu, `alaj`ejc kj _d]jcao pk
pda neog ajrenkjiajp. Sdeo lnk_aoo oanrao ]o ] cqe`ejc ajpanlneoa-se`a bn]iaskng pk kqpheja pda o_kla ]j` lnk_a`qnao kb pda Bkil]ju�o _u^anoa_qnepu neog
i]j]caiajp lnk_aooao. Au lneknepevejc rqhjan]^ehepu i]j]caiajp ]j` _kjpejqkqohu ar]hq]pejc pda Bkil]ju�o ejpanj]h ]j` atpanj]h ajrenkjiajpo bkn
rqhjan]^ehepeao, pda Bkil]ju ]eio pk eilhaiajp lnarajp]pera ia]oqnao pk lnkpa_p epo ejbkni]pekj ]ooapo ]j` pa_djkhkcu-^]oa` ejbn]opnq_pqna bnki _u^anoa_qnepu
pdna]po. Sdeo ]llnk]_d dahlo pk na`q_a pda Bkil]ju�o atlkoqna pk i]pane]h _u^anoa_qnepu pdna]p neogo.

@aV\WXag IXfcbafX

Sda Bkil]ju qpehevao ]j aop]^heoda` ejpanj]h bn]iaskng `aoecja` pk ]ooaoo lnkilphu pda oaranepu ]j` i]pane]hepu kb _u^anoa_qnepu ej_e`ajpo ^]oa` kj
lna`abeja` mq]jpep]pera ]j` mq]hep]pera _nepane] ]j` pk `apanieja pda ]llnklne]pa harah kb naolkjoa. Hj_e`ajpo ]na ao_]h]pa` pk pda nahar]jp i]j]caiajp pa]io
^]oa` kj pdaen oaranepu ]j` i]pane]hepu bkn lnkilp naolkjoa ]j` iepec]pekj. Sda Bkil]ju i]ejp]ejo ] op]j`ejc _neoeo naolkjoa pa]i _kilneoa` kb ej`ere`q]ho
bnki r]nekqo bqj_pekj]h qjepo, ej_hq`ejc sepdkqp heiep]pekj Hjbkni]pekj Sa_djkhkcu, Kac]h, Eej]j_a, Djpanlneoa Qeog L]j]caiajp, Nlan]pekjo ]j`
Bkiiqje_]pekjo, pk naolkj` pk _u^anoa_qnepu ]j` lduoe_]h oa_qnepu ej_e`ajpo, ajrenkjiajp]h ej_e`ajpo ]j` da]hpd ]j` o]bapu aiancaj_eao, ]ikjc kpdano.

Vdaj ] _u^anoa_qnepu ej_e`ajp k__qno, pda Bkil]ju aop]^heodao ] _nkoo-bqj_pekj]h ej_e`ajp naolkjoa pa]i pk naolkj` pk pda ola_ebe_ _u^anoa_qnepu
ej_e`ajp. Sda ej_e`ajp naolkjoa pa]i _kjoeopo kb ] oq^oap kb iai^ano bnki pda op]j`ejc _neoeo naolkjoa pa]i, ej_hq`ejc lanokjjah sepd pda ikop nahar]jp
atlaneaj_a nah]pa` pk pda ola_ebe_ ej_e`ajp. Sdeo _khh]^kn]pera ]llnk]_d eo ejpaj`a` pk aj]^ha pda Bkil]ju pk haran]ca atlanpeoa pdnkqcdkqp pda ^qoejaoo pk
]``naoo _u^anoa_qnepu arajpo ]j` pk ar]hq]pa pda lkpajpe]h bej]j_e]h, hac]h, klan]pekj]h ]j` nalqp]pekj]h eilhe_]pekjo kb ]j ej_e`ajp, kn oaneao kb nah]pa` ej_e`ajpo.
Hj _kjoe`anejc pda i]pane]hepu kb ]j arajp, nah]pa` ]pp]_go, sdapdan ej panio kb mq]jpepu kn eil]_p, ]na nareasa` ej`ere`q]hhu ]j` ej pda ]ccnac]pa pk `apanieja
sdapdan pdau i]u d]ra ] oecjebe_]jp eil]_p kj pda Bkil]ju�o bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo kn ^qoejaoo opn]pacu, aepdan mq]jpep]perahu kn
mq]hep]perahu.
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Sda Ak]n` kb Cena_pkno eo naolkjoe^ha bkn kranoecdp kb pda Bkil]ju�o _u^anoa_qnepu lnkcn]i ]j` pda Bkil]ju�o naolkjoao pk _u^anoa_qnepu neog. Sda
Ak]n` kb Cena_pkno d]o `ahac]pa` pk epo RDSN Bkiieppaa naolkjoe^ehepu bkn pda kranoecdp ]j` nareas kb pa_djkhkcu lkhe_u, opn]pacu ]j` ckranj]j_a, ]j`
_u^anoa_qnepu eooqao pd]p _kqh` eil]_p pda Bkil]ju�o klan]pekj]h lanbkni]j_a kn neog lnkbeha. Sda RDSN Bkiieppaa iaapo ]p ha]op mq]npanhu ]j` na_aerao
nalknpo nah]pa` pk _u^anoa_qnepu pdna]po, pnaj`o ]j` neogo, ]j` nah]pa` iepec]pekj ]_perepeao. Hj ]``epekj, pda RDSN Bkiieppaa ]j` pda Ak]n` kb Cena_pkno na_aera
nalknpo kb lanek`e_ atpanj]h ]ooaooiajpo ]j` ejpanj]h paopejc kb pda abba_perajaoo kb pda Bkil]ju�o _u^anoa_qnepu lnkcn]i. Sda RDSN Bkiieppaa _kkn`ej]pao
sepd pda @q`ep, Eej]j_a ]j` Qeog Bkiieppaa, ]o ]llnklne]pa, kj i]ppano nah]pa` pk _u^anoa_qnepu neog. Sda @q`ep, Eej]j_a ]j` Qeog Bkiieppaa eo naolkjoe^ha
bkn, ]ikjc kpdan pdejco, kranoaaejc pda ]`amq]_u ]j` abba_perajaoo kb pda Bkil]ju�o ouopai kb ejpanj]h _kjpnkho ]j` pda Bkil]ju�o neog ]ooaooiajp ]j`
i]j]caiajp opn]pacu, ej_hq`ejc sepd naola_p pk _u^anoa_qnepu neogo.

@K<D .* GIFG<IK@<J

Sda Bkil]ju�o lnklanpeao _kjoeop lnei]nehu kb (e) s]pan ]j` s]opas]pan pna]piajp lh]jpo, (ee) i]ejo ]j` lelao qoa` bkn pn]joieooekj, `eopne^qpekj ]j`
_khha_pekj kb s]pan ]j` s]opas]pan, (eee) sahho ]j` kpdan okqn_ao kb s]pan oqllhu, oq_d ]o naoanrkeno, (er) s]pan ]j` s]opas]pan lqilejc op]pekjo, (r) iapano ]j`
bena du`n]jpo, (re) cajan]h opnq_pqnao, ej_hq`ejc ^qeh`ejco, `]io ]j` pna]pa` s]pan opkn]ca b]_ehepeao, (ree) h]j` ]j` a]oaiajpo, (reee) rade_hao, (et) okbps]na necdpo,
]j` (t) kpdan amqeliajp ]j` b]_ehepeao, pda i]fknepu kb sde_d ]na qoa` `ena_phu ej pda klan]pekj kb epo ouopaio. Rq^op]jpe]hhu ]hh kb pda Bkil]ju�o lnklanpeao ]na
ksja` ^u epo oq^oe`e]neao, sepd ] h]nca lan_ajp]ca oq^fa_p pk heajo kb epo iknpc]ca ^kj`o. @ sdkhhu ksja` oq^oe`e]nu kb l]najp _kil]ju ksjo pda Bkil]ju�o
_knlkn]pa da]`mq]npano, hk_]pa` ej B]i`aj, Mas Ianoau, ]j` pda Bkil]ju ]j` epo klan]pejc oq^oe`e]neao ha]oa kbbe_a ol]_a, amqeliajp ]j` bqnjepqna bnki
_anp]ej kb pda Bkil]ju�o sdkhhu ksja` oq^oe`e]neao. Sdaoa lnklanpeao ]na qpeheva` ^u pda Bkil]ju�o `ena_pkno, kbbe_ano ]j` op]bb ej pda _kj`q_p kb pda ^qoejaoo.

Sda lnklanpeao kb pda Bkil]ju�o Qacqh]pa` Aqoejaooao _kjoeop i]ejhu kb ]llnktei]pahu:

z 80 oqnb]_a s]pan pna]piajp lh]jpo;

z 520 cnkqj`s]pan pna]piajp lh]jpo;

z 190 s]opas]pan pna]piajp lh]jpo;

z 54,500 iehao kb pn]joieooekj, `eopne^qpekj ]j` _khha_pekj i]ejo ]j` lelao;

z 1,200 cnkqj`s]pan sahho;

z 1,800 s]pan ]j` s]opas]pan lqilejc op]pekjo;

z 1,100 pna]pa` s]pan opkn]ca b]_ehepeao; ]j`

z 75 `]io.

Sda Bkil]ju d]o kjckejc ejbn]opnq_pqna najas]h lnkcn]io ej ]hh op]pao ej sde_d epo Qacqh]pa` Aqoejaooao klan]pa. Sdaoa lnkcn]io _kjoeop kb ^kpd pda
nad]^ehep]pekj kb ateopejc i]ejo ]j` amqeliajp, ]j` pda nalh]_aiajp kb i]ejo ]j` amqeliajp pd]p d]ra ^aaj `]i]ca` kn d]ra na]_da`, kn ]na ja]n, pda aj` kb
pdaen qoabqh oanre_a herao. Sda lnklanpeao sepdej Npdan _kjoeop i]ejhu kb kbbe_a bqnjepqna ]j` HS amqeliajp. @llnktei]pahu 50% kb ]hh lnklanpeao pd]p pda
Bkil]ju ksjo ]na hk_]pa` ej Mas Ianoau ]j` Oajjouhr]je].

Sda Bkil]ju i]ejp]ejo lnklanpu ejoqn]j_a ]c]ejop hkoo kn `]i]ca pk epo lnklanpeao ^u bena kn kpdan laneho, oq^fa_p pk _anp]ej at_alpekjo. Ekn ejoqna`
hkooao, pda Bkil]ju eo oahb-ejoqna` pk pda atpajp pd]p ]ju hkooao ]na sepdej pda lkhe_u `a`q_pe^ha kn at_aa` pda ]ikqjp kb ejoqn]j_a i]ejp]eja`.

Sda Bkil]ju ^ahearao pd]p epo lnklanpeao ]na cajan]hhu i]ejp]eja` ej ckk` klan]pejc _kj`epekj ]j` ej ]__kn`]j_a sepd _qnnajp op]j`]n`o kb ckk` s]pan
]j` s]opas]pan ej`qopnu ln]_pe_a.

@K<D /* C<>8C GIF:<<;@E>J

Rap bknpd ^ahks eo ejbkni]pekj nah]pa` pk pda Bkil]ju�o i]pane]h laj`ejc hac]h lnk_aa`ejco ]o kb Ea^nq]nu 19, 2025, kpdan pd]j kn`ej]nu nkqpeja
hepec]pekj ej_e`ajp]h pk pda ^qoejaoo, namqena` pk ^a `eo_hkoa` ej pdeo @jjq]h Qalknp kj Ekni 10-J. Sda ejbkni]pekj ^ahks odkqh` ^a na]` pkcapdan sepd Mkpa 16
�Bkiiepiajpo ]j` Bkjpejcaj_eao ej pda Mkpao pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. Hj ]__kn`]j_a sepd pda RDB�o `eo_hkoqna nqhao, pda Bkil]ju d]o
aha_pa` pk `eo_hkoa ajrenkjiajp]h lnk_aa`ejco ejrkhrejc pda Bkil]ju ]j` ] ckranjiajp]h ]qpdknepu eb pda ]ikqjp kb lkpajpe]h ikjap]nu o]j_pekjo, at_hqoera kb
ejpanaop ]j` _kopo, pd]p pda Bkil]ju na]okj]^hu ^ahearao sehh naoqhp bnki oq_d lnk_aa`ejc eo $1 iehhekj kn ikna*
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8_gXeaTg\iX NTgXe Jhcc_l \a C\Xh bY :Te`X_ I\iXe ;\iXef\baf

Compliance with SWRCB Orders to Reduce Carmel River Diversions

Tj`an pda 2009 Nn`an, B]h @i eo namqena` pk `a_na]oa oecjebe_]jphu epo ua]nhu `eranoekjo kb s]pan bnki pda B]niah Qeran ]__kn`ejc pk ] oap na`q_pekj
o_da`qha. Raa Hpai 1�Aqoejaoo�Qacqh]pa` Aqoejaooao�V]pan Rqllhu ]j` V]opas]pan Ranre_ao ]j` Hpai 1@�Qeog E]_pkno. Sda 2009 Nn`an naolkj`a` pk
_h]eio pd]p B]h @i d]` jkp oqbbe_eajphu eilhaiajpa` ]_pekjo pk paniej]pa epo qjlanieppa` `eranoekjo kb s]pan bnki pda B]niah Qeran ]o namqena` ^u pda 1995
Nn`an eooqa` ^u pda RVQBA. Hj Iqhu 2016, ]p pda namqaop kb B]h @i ]j` oaran]h Lkjpanau Bkqjpu ckranjiajp ]caj_eao, pda RVQBA eooqa` pda 2016 Nn`an
]llnkrejc ] `a]`heja kb Ca_ai^an 31, 2021, bkn B]h @i�o _kilhe]j_a sepd pda 2009 Nn`an.

Sda 2009 Nn`an ej_hq`ao ] _kj`epekj lnkde^epejc B]h @i bnki `eranpejc s]pan bnki pda B]niah Qeran bkn jas oanre_a _kjja_pekjo kn bkn ]ju ej_na]oa`
qoa kb s]pan ]p ateopejc oanre_a ]``naooao naoqhpejc bnki ] _d]jca ej vkjejc kn qoa. Hj 2011, pda B]hebknje] Oq^he_ Tpehepeao Bkiieooekj (pda �BOTB�) eooqa` ]
`a_eoekj `ena_pejc ik`ebe_]pekjo ej B]h @i�o p]nebbo pk na_kcjeva pda ikn]pkneqi i]j`]pa` ^u pda 2009 Nn`an, ]j` `ena_pejc B]h @i pk oaag sneppaj cqe`]j_a
bnki pda RVQBA sepd naola_p pk ]ju qjnaokhra` eooqao kb ejpanlnap]pekj kn eilhaiajp]pekj kb pdeo _kj`epekj. Hj 2012, pda Calqpu Cena_pkn kb pda RVQBA oajp
] happan pk B]h @i lnkre`ejc ]j ejpanlnap]pekj ]o pk pda _]h_qh]pekj kb ] ^]oaheja pk `apanieja ej_na]oao ej qoa kb s]pan ]p ateopejc oanre_a ]``naooao. Hj L]n_d
2018, pda LOVLC ]`klpa` ] naokhqpekj `ena_pejc B]h @i pk ejpanlnap pda ^]oaheja ej ] i]jjan pd]p _kjbhe_po sepd pda RVQBA�o sneppaj ejpanlnap]pekj. Hj L]u
2018, B]h @i jkpebea` pda LOVLC ]j` pda RVQBA pd]p ep ejpaj`o pk oaag `a_h]n]pknu naheab _kj_anjejc pda _kjbhe_pejc nacqh]pknu ejpanlnap]pekjo qj`an pda
2009 Nn`an. Hj ]j ]ppailp pk naokhra pdaoa _kjbhe_pejc ejpanlnap]pekjo lnekn pk oaagejc fq`e_e]h ejpanrajpekj, B]h @i d]o iap sepd pda LOVLC ]j` pda RVQBA
oaran]h peiao. Sda RVQBA ]cnaa` pk _en_qh]pa nareoekjo pk epo 2012 ejpanlnapera happan, sde_d skqh` ^a oq^fa_p pk ] lq^he_ _kiiajp lanek`. @ju b]ehqna pk
bkhhks pda LOVLC�o naokhqpekj kn pda RVQBA�o sneppaj ejpanlnap]pekj, `aolepa pdaoa _kjbhe_pejc ejpanlnap]pekjo, _kqh` lkpajpe]hhu naoqhp ej bejao, laj]hpeao ]j`
kpdan ]_pekjo ]c]ejop B]h @i.

Ekhhksejc eooq]j_a ^u pda B]hebknje] Bk]op]h Bkiieooekj (pda �Bk]op]h Bkiieooekj�) ej Mkrai^an 2022, kb ] _k]op]h `arahkliajp laniep, ]o
`ao_ne^a` ^ahks, B]h @i _kjpejqao pk skng _kjopnq_perahu sepd ]hh ]llnklne]pa ]caj_eao pk k^p]ej pda nai]ejejc namqena` laniepo bkn pda V]pan Rqllhu Onkfa_p.
Gksaran, pdana _]j ^a jk ]ooqn]j_a pd]p pda V]pan Rqllhu Onkfa_p ej epo _qnnajp _kjbecqn]pekj sehh ^a _kilhapa` kj ] peiahu ^]oeo, eb aran. Ekn pda ua]n aj`a`
Ca_ai^an 31, 2024, B]h @i d]o _kilhea` sepd pda `eranoekj heiep]pekjo _kjp]eja` ej pda 2016 Nn`an. Bkjpejqa` _kilhe]j_a sepd pda `eranoekj heiep]pekjo ej
2025, ]j` bqpqna ua]no i]u ^a eil]_pa` ^u ] jqi^an kb b]_pkno, ej_hq`ejc sepdkqp heiep]pekj lkpajpe]h na_qnnaj_a kb `nkqcdp _kj`epekjo ej B]hebknje] ]j` pda
na`q_pekj kn atd]qopekj kb s]pan oqllhu naoanrao, ]j` sehh namqena oq__aoobqh `arahkliajp kb ]hpanj]pa s]pan oqllhu okqn_ao oqbbe_eajp pk iaap _qopkian
`ai]j`. Sda 2009 Nn`an ]j` pda 2016 Nn`an nai]ej ej abba_p qjpeh B]h @i _anpebeao pk pda RVQBA, ]j` pda RVQBA _kj_qno, pd]p B]h @i d]o k^p]eja` ]
lani]jajp oqllhu kb s]pan pk oq^opepqpa bkn l]op qj]qpdkneva` B]niah Qeran `eranoekjo. Vdeha pda Bkil]ju _]jjkp _qnnajphu lna`e_p pda hegahedkk` kn naoqhp kb
]ju ]`ranoa kqp_kia ]ook_e]pa` sepd pdaoa i]ppano, bqnpdan ]ppailpo pk _kilhu sepd pda 2009 Nn`an ]j` pda 2016 Nn`an ej pda bqpqna i]u naoqhp ej i]pane]h
]``epekj]h _kopo ]j` k^hec]pekjo pk B]h @i, ej_hq`ejc bejao ]j` laj]hpeao ]c]ejop B]h @i ej pda arajp kb jkj_kilhe]j_a sepd pda 2009 Nn`an ]j` pda 2016
Nn`an.

Monterey Peninsula Water Supply Project

CPUC Final Approval of Water Supply Project

B]h @i�o ]^ehepu pk ikra bkns]n` kj pda V]pan Rqllhu Onkfa_p eo ]j` d]o ^aaj oq^fa_p pk atpajoera ]`iejeopn]pera nareas ^u pda BOTB ]j` kpdan
ckranjiajp ]caj_eao, k^p]ejejc ja_aoo]nu laniepo, ]j` ejpanrajpekj bnki kpdan l]npeao. Hj 2016, pda BOTB qj]jeikqohu ]llnkra` ] bej]h `a_eoekj pk ]qpdkneva
B]h @i pk ajpan ejpk ] s]pan lqn_d]oa ]cnaaiajp bkn pda FVQ Onkfa_p ]j` pk _kjopnq_p ] lelaheja ]j` lqil op]pekj b]_ehepeao ]j` na_kran ql pk $50 iehhekj ej
]ook_e]pa` ej_qnna` _kopo lhqo @ETCB, oq^fa_p pk iaapejc _anp]ej _nepane].

Hj 2018, pda BOTB qj]jeikqohu ]llnkra` ]jkpdan bej]h `a_eoekj bej`ejc pd]p pda V]pan Rqllhu Onkfa_p iaapo pda BOTB�o namqenaiajpo bkn ] BOBM ]j`
]j ]``epekj]h lnk_a`qn]h ld]oa s]o jkp ja_aoo]nu pk _kjoe`an ]hpanj]pera lnkfa_po. Sda BOTB�o 2018 `a_eoekj _kj_hq`ao pd]p pda V]pan Rqllhu Onkfa_p eo pda
^aop lnkfa_p pk ]``naoo aopei]pa` bqpqna s]pan `ai]j`o ej Lkjpanau, ]j`, ej ]``epekj pk pda _kop na_kranu ]llnkra` ej epo 2016 `a_eoekj, ]`klpo B]h @i�o _kop
aopei]pao bkn pda V]pan Rqllhu Onkfa_p, sde_d ]ikqjpa` pk ]j ]ccnac]pa kb $279 iehhekj lhqo @ETCB ]p ] n]pa nalnaoajp]pera kb B]h @i�o ]_pq]h bej]j_ejc
_kopo. Sda 2018 bej]h `a_eoekj ola_ebeao pda lnk_a`qnao bkn na_kranu kb ]hh kb B]h @i�o lnq`ajphu ej_qnna` _kopo ]ook_e]pa` sepd pda V]pan Rqllhu Onkfa_p qlkj
epo _kilhapekj, oq^fa_p pk pda bn]iaskngo ej_hq`a` ej pda bej]h `a_eoekj nah]pa` pk _kop _]lo, N&L _kopo, bej]j_ejc, n]pai]gejc ]j` _kjpejcaj_u i]ppano. Sda
na]okj]^hajaoo kb pda V]pan Rqllhu Onkfa_p _kopo sehh ^a nareasa` ^u pda BOTB sdaj B]h @i oaago _kop na_kranu bkn pda V]pan Rqllhu Onkfa_p. B]h @i eo ]hok
namqena` pk eilhaiajp iepec]pekj ia]oqnao pk ]rke`, iejeieva kn kbboap oecjebe_]jp ajrenkjiajp]h eil]_po bnki pda _kjopnq_pekj ]j` klan]pekj kb pda V]pan
Rqllhu Onkfa_p ]j` _kilhu sepd ] iepec]pekj ikjepknejc ]j` nalknpejc lnkcn]i, ] naei^qnoaiajp ]cnaaiajp bkn BOTB _kopo ]ook_e]pa` sepd pd]p lnkcn]i, ]j`
nalknpejc namqenaiajpo kj lh]jp klan]pekjo bkhhksejc lh]_aiajp kb pda V]pan Rqllhu Onkfa_p ej oanre_a. B]h @i d]o ej_qnna` $281 iehhekj ej ]ccnac]pa _kopo ]o
kb Ca_ai^an 31, 2024, nah]pa` pk pda V]pan Rqllhu Onkfa_p, sde_d ej_hq`ao $88 iehhekj ej @ETCB.
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Hj Ralpai^an 2021, B]h @i, Lkjpanau Nja V]pan ]j` pda LOVLC na]_da` ]j ]cnaaiajp kj B]h @i�o lqn_d]oa kb ]``epekj]h s]pan bnki ]j atl]joekj
pk pda FVQ Onkfa_p, sde_d eo jkp atla_pa` pk lnk`q_a ]``epekj]h s]pan qjpeh h]pa 2025 ]p pda a]nheaop. Sda ]iaj`a` ]j` naop]pa` s]pan lqn_d]oa ]cnaaiajp bkn
pda FVQ Onkfa_p atl]joekj eo oq^fa_p pk nareas ]j` ]llnkr]h kb pda BOTB, ]j` ej Mkrai^an 2021, B]h @i beha` ]j ]llhe_]pekj sepd pda BOTB pd]p okqcdp
nareas ]j` ]llnkr]h kb pda ]iaj`a` ]j` naop]pa` s]pan lqn_d]oa ]cnaaiajp. B]h @i ]hok namqaopa` n]pa ^]oa pna]piajp kb pda ]``epekj]h _]lep]h ejraopiajp bkn
_anp]ej B]h @i b]_ehepeao namqena` pk i]teieva pda s]pan oqllhu bnki pda atl]joekj pk pda FVQ Onkfa_p ]j` ] nah]pa` @mqeban Rpkn]ca ]j` Qa_kranu Onkfa_p,
pkp]hejc ]llnktei]pahu $81 iehhekj. Sdeo namqaopa` ]ikqjp s]o ej ]``epekj pk, ]j` _kjoeopajp ej nacqh]pknu pna]piajp sepd, pda lnekn $50 iehhekj kb _kop
na_kranu bkn b]_ehepeao ]ook_e]pa` sepd pda knecej]h s]pan lqn_d]oa ]cnaaiajp, sde_d s]o ]llnkra` ^u pda BOTB ej epo qj]jeikqo 2016 bej]h `a_eoekj.

Nj Ca_ai^an 5, 2022, pda BOTB eooqa` ] bej]h `a_eoekj pd]p ]qpdkneva` B]h @i pk ajpan ejpk pda ]iaj`a` s]pan lqn_d]oa ]cnaaiajp, ]j` ola_ebe_]hhu pk
ej_na]oa lqilejc _]l]_epu ]j` nahe]^ehepu kb cnkqj`s]pan atpn]_pekj bnki pda Ra]oe`a Fnkqj`s]pan A]oej. Sda bej]h `a_eoekj oapo pda _kop _]l bkn pda lnklkoa`
b]_ehepeao ]p ]llnktei]pahu $62 iehhekj. B]h @i i]u oaag na_kranu kb ]ikqjpo ]^kra pda _kop _]l ej ] oq^oamqajp n]pa behejc kn cajan]h n]pa _]oa. @``epekj]hhu,
pda bej]h `a_eoekj ]qpdknevao @ETCB ]p B]h @i�o ]_pq]h saecdpa` ]ran]ca _kop kb `a^p bkn ikop kb pda b]_ehepeao.

Nj Ca_ai^an 30, 2022, B]h @i beha` sepd pda BOTB ]j ]llhe_]pekj bkn nada]nejc kb pda BOTB�o Ca_ai^an 5, 2022 bej]h `a_eoekj, ]j` kj L]n_d 30,
2023, pda BOTB eooqa` ] `a_eoekj `ajuejc B]h @i�o ]llhe_]pekj bkn nada]nejc ^qp ]`klpejc epo lnklkoa` @ETCB bkn ]hna]`u ej_qnna` ]j` bqpqna _kopo. Sda
`a_eoekj ]hok lnkre`a` B]h @i pda kllknpqjepu pk oanra oqllhaiajp]h paopeikju pk ej_na]oa epo _kop _]l bkn _anp]ej kb pda V]pan Rqllhu Onkfa_p�o atpn]_pekj
sahho. Sda ]iaj`a` s]pan lqn_d]oa ]cnaaiajp ]j` ] iaikn]j`qi kb qj`anop]j`ejc pk jackpe]pa _anp]ej iehaopkjao nah]pa` pk pda atl]joekj kb pda FVQ
Onkfa_p d]ra ^aaj oecja` ^u pda nahar]jp l]npeao. Eqnpdan da]nejco sana o_da`qha` ej ] Od]oa 2 pk pdeo BOTB lnk_aa`ejc pk bk_qo kj ql`]pa` oqllhu ]j`
`ai]j` aopei]pao bkn pda V]pan Rqllhu Onkfa_p, ]j` Od]oa 2 paopeikju s]o _kilhapa` ej Ralpai^an 2022. Nj N_pk^an 23, 2023, ] op]pqo _kjbanaj_a s]o dah`
pk `apanieja lnk_a`qn]h opalo pk _kj_hq`a pda lnk_aa`ejc. Eqnpdan are`ajpe]nu da]nejco ej pdeo lnk_aa`ejc sana dah` ej L]n_d 2024. Sdeo i]ppan nai]ejo
laj`ejc.

Vdeha B]h @i ^ahearao pd]p epo atlaj`epqnao pk `]pa d]ra ^aaj lnq`ajp ]j` ja_aoo]nu pk _kilhu sepd pda 2009 Nn`an ]j` pda 2016 Nn`an, ]o sahh ]o
nahar]jp bej]h `a_eoekjo kb pda BOTB nah]pa` pdanapk, B]h @i _]jjkp _qnnajphu lna`e_p epo ]^ehepu pk na_kran ]hh kb epo _kopo ]j` atlajoao ]ook_e]pa` sepd pda
V]pan Rqllhu Onkfa_p ]j` pdana _]j ^a jk ]ooqn]j_a pd]p B]h @i sehh ^a ]^ha pk na_kran ]hh kb oq_d _kopo ]j` atlajoao ej at_aoo kb pda $112 iehhekj ej
]ccnac]pa _kjopnq_pekj _kopo, lhqo ]llhe_]^ha @ETCB, lnarekqohu ]llnkra` ^u pda BOTB ej epo 2016 ]j` Ca_ai^an 2022 bej]h `a_eoekjo, ]o ]iaj`a` ^u epo
L]n_d 30, 2023, nada]nejc `a_eoekj. Raa Mkpa 16�Bkiiepiajpo ]j` Bkjpejcaj_eao ej pda Mkpao pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn bqnpdan
`eo_qooekj.

Coastal Development Permit Application

Hj 2018, B]h @i oq^ieppa` ] _k]op]h `arahkliajp laniep ]llhe_]pekj (pda �L]nej] @llhe_]pekj�) pk pda Bepu kb L]nej] (pda �Bepu�) bkn pdkoa lnkfa_p
_kilkjajpo kb pda V]pan Rqllhu Onkfa_p hk_]pa` sepdej pda Bepu�o _k]op]h vkja. Lai^ano kb pda Bepu�o Oh]jjejc Bkiieooekj, ]o sahh ]o Bepu _kqj_ehlanokjo,
d]ra lq^he_hu atlnaooa` kllkoepekj pk pda V]pan Rqllhu Onkfa_p. Hj L]u 2019, pda Bepu eooqa` ] jkpe_a kb bej]h hk_]h ]_pekj ^]oa` qlkj pda `aje]h ^u pda
Oh]jjejc Bkiieooekj kb pda L]nej] @llhe_]pekj. Sdana]bpan, B]h @i ]lla]ha` pdeo `a_eoekj pk pda Bk]op]h Bkiieooekj, ]o lanieppa` qj`an pda Bepu�o _k`a ]j`
pda B]hebknje] Bk]op]h @_p. @p pda o]ia peia, B]h @i oq^ieppa` ]j ]llhe_]pekj (pda �Nnecej]h Iqneo`e_pekj @llhe_]pekj�) pk pda Bk]op]h Bkiieooekj bkn ] _k]op]h
`arahkliajp laniep bkn pdkoa lnkfa_p _kilkjajpo hk_]pa` sepdej pda Bk]op]h Bkiieooekj�o knecej]h fqneo`e_pekj. @bpan Bk]op]h Bkiieooekj op]bb eooqa` nalknpo
na_kiiaj`ejc `aje]h kb pda Nnecej]h Iqneo`e_pekj @llhe_]pekj, jkpejc lkpajpe]h eil]_po kj ajrenkjiajp]hhu oajoepera d]^ep]p ]na]o ]j` saph]j`o ]j` lkooe^ha
`eolnklknpekj]pa eil]_po pk _kiiqjepeao kb _kj_anj, ej Ralpai^an 2020, B]h @i sepd`nas pda Nnecej]h Iqneo`e_pekj @llhe_]pekj ej kn`an pk ]``naoo pda op]bb�o
ajrenkjiajp]h fqope_a _kj_anjo. Hj Mkrai^an 2020, B]h @i nabeha` pda Nnecej]h Iqneo`e_pekj @llhe_]pekj.

Hj N_pk^an 2022, B]h @i ]jjkqj_a` ] ld]oejc lh]j bkn pda lnklkoa` `ao]hej]pekj lh]jp _kilkjajp kb pda V]pan Rqllhu Onkfa_p. Sda `ao]hej]pekj lh]jp
]j` oh]jp sahho knecej]hhu ]llnkra` ^u pda BOTB skqh` lnk`q_a ql pk 6.4 iehhekj c]hhkjo kb `ao]hej]pa` s]pan lan `]u. Tj`an pda ld]oa` ]llnk]_d, pda
b]_ehepeao skqh` ejepe]hhu ^a _kjopnq_pa` pk lnk`q_a ql pk 4.8 iehhekj c]hhkjo lan `]u kb `ao]hej]pa` s]pan, ajkqcd pk iaap ]jpe_el]pa` `ai]j` pdnkqcd ]^kqp
2030, ]j` skqh` heiep pda jqi^an kb oh]jp sahho ejepe]hhu _kjopnq_pa`. @o `ai]j` ej_na]oao ej pda bqpqna, `ao]hej]pekj b]_ehepeao skqh` ^a atl]j`a` pk iaap pda
]``epekj]h `ai]j`. Sda ld]oa` ]llnk]_d oaago pk iaap ja]n-pani `ai]j` ^u ]hhksejc bkn ]``epekj]h oqllhu ]o ep ^a_kiao jaa`a`, sdeha ]hok lnkre`ejc ]j
kllknpqjepu bkn nacekj]h bqpqna lq^he_ l]npe_el]pekj ]j` s]o `arahkla` ^u B]h @i ^]oa` kj baa`^]_g na_aera` bnki pda _kiiqjepu.

Hj Mkrai^an 2022, pda Bk]op]h Bkiieooekj ]llnkra` pda L]nej] @llhe_]pekj ]j` pda Nnecej]h Iqneo`e_pekj @llhe_]pekj sepd naola_p pk pda ld]oa`
`arahkliajp kb pda lnklkoa` `ao]hej]pekj lh]jp, oq^fa_p pk _kilhe]j_a sepd ] jqi^an kb _kj`epekjo, ]hh kb sde_d B]h @i atla_po pk o]peobu. B]h @i _kjpejqao
pk oaag pda nai]ejejc laniepo ja_aoo]nu pk _kjopnq_p pda V]pan Rqllhu Onkfa_p.
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Hj Ca_ai^an 2022, pda Bepu, L]nej] Bk]op V]pan Ceopne_p (�LBVC�), LBVC�o cnkqj`s]pan oqop]ej]^ehepu ]caj_u (�FR@�), ]j` pda LOVLC fkejphu
beha` ] lapepekj bkn snep kb i]j`]pa ej Lkjpanau Bkqjpu Rqlanekn Bkqnp ]c]ejop pda Bk]op]h Bkiieooekj, ]hhacejc pd]p pda Bk]op]h Bkiieooekj rekh]pa` pda
B]hebknje] Bk]op]h @_p ]j` pda B]hebknje] Djrenkjiajp]h Pq]hepu @_p ej eooqejc ] _k]op]h `arahkliajp laniep pk B]h @i bkn _kjopnq_pekj kb oh]jp sahho bkn pda
V]pan Rqllhu Onkfa_p. B]h @i eo j]ia` ]o ] na]h l]npu ej ejpanaop. Nj @lneh 24, 2024, pda _kqnp cn]jpa` `abaj`]jpo� ikpekj bkn fq`ciajp kj pda lha]`ejco ]j`
`eoieooa` kja kb LBVC�o _]qoao kb ]_pekj ej epo lapepekj. @ pne]h _kiiaj_a` kj Ca_ai^an 9, 2024, ]j` bqnpdan lnk_aa`ejco _kjpejqa` ej I]jq]nu 2025. Sdeo
i]ppan nai]ejo laj`ejc.

Rq^fa_p pk pda eil]_p kn naokhqpekj kb pdeo hepec]pekj, _kjopnq_pekj kb pda `ao]hej]pekj lh]jp eo atla_pa` pk ^acej ej 2025 ]j` pda `ao]hej]pekj lh]jp eo
aopei]pa` pk ^a ej-oanre_a ^u pda aj` kb 2027.

Proposed Zoning Changes at CEMEX, Inc. Site for Slant Wells

Hj @qcqop 2018, pda Bepu _en_qh]pa` ] lq^he_ nareas `n]bp kb lnklkoa` ]iaj`iajpo pk epo hk_]h _k]op]h lnkcn]i ]j` vkjejc kn`ej]j_a, ]j` lh]_a` pda
i]ppan bkn _kjoe`an]pekj kj pda Oh]jjejc Bkiieooekj�o ]caj`] bkn epo Ralpai^an 2018 iaapejc. Sda lnklkoa` ]iaj`iajpo skqh` _d]jca vkjejc ]p ] oepa
ksja` ^u BDLDW, Hj_. (�BDLDW�) pk klaj ol]_a ]j` naopne_p bqpqna qoao, ej_hq`ejc sepd naola_p pk B]h @i�o lh]jja` qoa kb pda oepa bkn pda oh]jp sahho bkn pda
V]pan Rqllhu Onkfa_p. @ju _d]jca pk pda Bepu�o hk_]h _k]op]h lnkcn]i iqop qhpei]pahu ^a ]llnkra` ^u pda Bk]op]h Bkiieooekj. B]h @i, BDLDW ]j` pda
Bk]op]h Bkiieooekj a]_d oq^ieppa` happano kllkoejc pda lnklkoa` ]iaj`iajpo. @p epo Mkrai^an 2018 iaapejc, pda Oh]jjejc Bkiieooekj ]`klpa` ] naokhqpekj
na_kiiaj`ejc pd]p pda L]nej] Bepu Bkqj_eh _kjoe`an ]llnkrejc pda ]iaj`iajpo.

Hj Ca_ai^an 2018, pda L]nej] Bepu Bkqj_eh _kjoe`ana` pda lnklkoa` ]iaj`iajpo. B]h @i, BDLDW ]j` pda Bk]op]h Bkiieooekj ]c]ej oq^ieppa`
happano kllkoejc pda lnklkoa` _d]jcao, ^qp pda Bepu Bkqj_eh qj]jeikqohu ]`klpa` ] naokhqpekj ]iaj`ejc epo hk_]h _k]op]h lh]j ]j` ] `n]bp ]iaj`iajp pk epo
vkjejc kn`ej]j_a. Bd]jcao pk pda kn`ej]j_a namqena ] oa_kj` na]`ejc ^abkna ^a_kiejc bej]h, sde_d k__qnna` ]p pda Bepu�o Ca_ai^an 2018 iaapejc. Sda
_d]jcao pk pda hk_]h _k]op]h lh]j skqh` jaa` pk ^a oq^ieppa` pk pda Bk]op]h Bkiieooekj bkn ]llnkr]h; dksaran, pda Bk]op]h Bkiieooekj�o Mkrai^an 2022
]llnkr]h kb B]h @i�o _k]op]h `arahkliajp laniep ]llhe_]pekj d]o naj`ana` ikkp pda eil]_p kb pdaoa lnklkoa` hk_]h _k]op]h lnkcn]i ]j` vkjejc _d]jcao kj pda
eooq]j_a kb pda _k]op]h `arahkliajp laniep.

Test Slant Well Permitting

@ lnaheiej]nu opal pk ^qeh`ejc pda V]pan Rqllhu Onkfa_p `ao]hej]pekj lh]jp eo pda _kjopnq_pekj ]j` klan]pekj kb ] paop oh]jp sahh pk _kjbeni pda oqep]^ehepu
kb pda lnklanpu kj sde_d ejp]ga sahho sehh ^a hk_]pa` pk `n]s s]pan bnki qj`an Lkjpanau A]u. Hj Mkrai^an 2014, pda Bk]op]h Bkiieooekj ]llnkra` _k]op]h
`arahkliajp laniepo bkn pda paop oh]jp sahh, aj]^hejc B]h @i pk _kjopnq_p ]j` klan]pa pda paop oh]jp sahh. Dbba_pera Ea^nq]nu 28, 2018, paop oh]jp sahh lqilejc
_a]oa`, at_alp bkn iejei]h i]ejpaj]j_a lqilejc ]_perepeao, ej ]__kn`]j_a sepd B]h @i�o _k]op]h `arahkliajp laniepo. Aa_]qoa B]h @i i]u qoa pda paop oh]jp
sahh ]o kja kb pda oh]jp sahho bkn pda V]pan Rqllhu Onkfa_p, B]h @i okqcdp ]j` k^p]eja` bnki pda Bk]op]h Bkiieooekj laniep ]iaj`iajpo pk ]hhks pda paop
oh]jp sahh pk nai]ej ej lh]_a ]j` ^a i]ejp]eja` qjpeh Ea^nq]nu 28, 2026. @ namqena` ha]oa k^p]eja` bnki pda B]hebknje] Rp]pa K]j`o Bkiieooekj, ]o ]iaj`a`,
atlenao kj Ca_ai^an 16, 2027.

Water Supply Project Land Acquisition and Slant Well Site Use

Hj Iqhu 2017, pda Bk]op]h Bkiieooekj ]`klpa` ] _kjoajp ]cnaaiajp ]j` _a]oa ]j` `aoeop kn`an namqenejc o]j` iejejc klan]pekjo kj pda lnklanpu ksja`
^u BDLDW kj sde_d ejp]ga sahho bkn pda V]pan Rqllhu Onkfa_p sehh ^a hk_]pa`, pk _a]oa ^u pda aj` kb 2020 ]j` pda lnklanpu pk ^a okh` pk aepdan ] jkj-lnkbep kn
ckranjiajp]h ajpepu. Sda _kjoajp ]cnaaiajp opne_phu heiepo bqpqna qoa kb pda lnklanpu ^qp lnaoanrao B]h @i�o ateopejc lnklanpu necdpo ]j` ]hhkso qoao _kjoeopajp
sepd ateopejc a]oaiajpo ]j` kpdan necdpo kb na_kn`. @ lani]jajp a]oaiajp cn]jpa` ^u BDLDW pk B]h @i s]o na_kn`a` ej Iqja 2018 pk ]hhks B]h @i ]__aoo pk
pda lnklanpu ]j` pk _kjopnq_p, klan]pa ]j` i]ejp]ej pda V]pan Rqllhu Onkfa_p ejp]ga sahho. Hj Mkrai^an 2019, pda Bepu jkpebea` BDLDW pd]p, ^]oa` kj pdeo
lani]jajp a]oaiajp ]j` B]h @i�o lnklkoa` qoa kb pda oepa bkn pda ejp]ga sahho, BDLDW d]o ^na]_da` kn sehh okkj ^na]_d ] lnekn 1996 ]jjat]pekj ]cnaaiajp
(pk sde_d B]h @i s]o jkp ] l]npu). Sda Bepu op]pao pd]p ep ejpaj`o pk oaag `a_h]n]pknu naheab bnki BDLDW ]j` B]h @i kn`anejc pd]p B]h @i�o atpn]_pekj eo
heiepa` pk 500 ]_na-baap lan ua]n kb cnkqj`s]pan, pd]p B]h @i _]jjkp atlknp atpn]_pa` s]pan kqp kb pda ^]oej, ]j` pd]p pda lani]jajp a]oaiajp cn]jpa` ^u
BDLDW pk B]h @i eo rke`. BDLDW d]o `ajea` pda Bepu�o _h]eio ]j` namqaopa` ej`aijebe_]pekj bnki B]h @i qj`an pda panio kb pda lani]jajp a]oaiajp. B]h
@i ]j` BDLDW ^aheara pd]p pdana eo jk r]he` heiep]pekj qj`an pda ]jjat]pekj ]cnaaiajp kj B]h @i�o necdp pk lqil ^n]_geod cnkqj`s]pan ]j` oa]s]pan ]p pda
oepa bkn `ao]hej]pekj ]j` qoa ^u B]h @i�o _qopkiano.

Hj L]u 2020, pda Bepu beha` ] h]soqep ej Lkjpanau Bkqjpu Rqlanekn Bkqnp, j]iejc B]h @i ]j` BDLDW ]o `abaj`]jpo, ]j` Lkjpanau Bkqjpu V]pan
Qaokqn_ao @caj_u (�LBVQ@�) ]j` LBVC ]o na]h l]npeao ej ejpanaop. Sda h]soqep, ]o ]iaj`a`, ]hhacao ] _h]ei bkn ^na]_d kb _kjpn]_p ]c]ejop BDLDW ]j`
oaago `a_h]n]pknu naheab pk rke` pda lani]jajp a]oaiajp ]j` lnkde^epejc atpn]_pekj kb s]pan ^u B]h @i�o oh]jp sahho ]p pda BDLDW oepa ej at_aoo kb 500 ]_na-
baap lan ua]n ]j` pda atlknp kb oq_d s]pan kqpoe`a pda cnkqj`s]pan ^]oej. Hj Mkrai^an 2020, B]h @i, BDLDW ]j` LBVQ@ beha` `aiqnnano, sde_d sana
krannqha` ^u pda _kqnp ]p ] da]nejc dah` ej Ea^nq]nu 2021.

41

KAW_APP_EX28_051625 
Page 444 of 2266



S]^ha kb Bkjpajpo

Hj @qcqop 2020, LBVC beha` ] _nkoo-_kilh]ejp ej pda L]u 2020 h]soqep ]c]ejop B]h @i, BDLDW ]j` LBVQ@, ]hhacejc _h]eio bkn ola_ebe_
lanbkni]j_a kb _anp]ej lnkreoekjo kb pda 1996 ]jjat]pekj ]cnaaiajp nah]pa` pk pda lnklanpu ksja` ^u BDLDW kj sde_d ejp]ga sahho bkn pda V]pan Rqllhu
Onkfa_p sehh ^a hk_]pa`, ]o sahh ]o _h]eio kb s]pan necdpo, jqeo]j_a ]j` qjna]okj]^ha s]pan qoa, ]j` oaagejc ]``epekj]h `a_h]n]pknu naheab. Ekhhksejc r]nekqo
nqhejco kj `aiqnnano beha` ^u B]h @i, BDLDW ]j` LBVQ@, ej Ea^nq]nu 2021, pda _kqnp oqop]eja`, sepdkqp ha]ra pk ]iaj`, pda `aiqnnan pk LBVC�o
jqeo]j_a _h]ei ]j` krannqha` pda nai]ej`an kb pda `aiqnnano. Hj N_pk^an 2021, pda _kqnp cn]jpa` ] ikpekj beha` ^u B]h @i nah]pa` pk LBVC�o _nkoo-
_kilh]ejp, sde_d ikpekj namqaopa` ] nabann]h kb _anp]ej eooqao nah]pa` pk LBVC�o s]pan necdpo ]j` qjna]okj]^ha qoa _h]eio pk pda RVQBA bkn epo atlanp
]`reoknu klejekj. Sda RVQBA dah` da]nejco ej 2022 ]j` 2023, kj pda nabanna` eooqao ^abkna epo ]`iejeopn]pera da]nejc kbbe_an. Nj Ralpai^an 19, 2024, pda
RVQBA ]`iejeopn]pera da]nejc kbbe_an oajp ] happan pk pda _kqnp ]`reoejc pd]p pda bqhh `n]bp nalknp kb pda RVQBA ]`reoknu klejekj ]``naooejc pda mqaopekjo
nabanna` ^u pda _kqnp skqh` jkp ^a na_aera` qjpeh ]p ha]op Mkrai^an 1, 2024. Nj Mkrai^an 22, 2024, pda ]`iejeopn]pera da]nejc kbbe_an oajp ] oa_kj` happan pk
pda _kqnp ]`reoejc pd]p pda `n]bp nalknp skqh` ^a _kjoe`ana` bkn ]llnkr]h ]p ] lq^he_ iaapejc kb pda RVQBA pk ^a dah` ej pda benop mq]npan kb 2025. Nj
Ca_ai^an 31, 2024, ]j ejepe]h `n]bp nalknp s]o _en_qh]pa` ^u pda RVQBA pk pda l]npeao bkn nareas ]j` _kiiajp.

Regional Water Quality Control Board Approval of NPDES Permit Amendment

@ namqenaiajp kb pda `ao]hej]pekj lh]jp pd]p eo ] gau _kilkjajp kb pda V]pan Rqllhu Onkfa_p eo pda `eo_d]nca kb ^neja pdnkqcd Lkjpanau Nja V]pan�o
kqpb]hh. @o ] _kj`epekj pk B]h @i�o _k]op]h `arahkliajp laniep, ]j ]iaj`iajp kb ] MOCDR laniep iqop ^a k^p]eja` ^u Lkjpanau Nja V]pan ]o pda kqpb]hh
ksjan bnki pda Qacekj]h V]pan Pq]hepu Bkjpnkh Ak]n` (pda �QVPBA�). Sda QVPBA iqop ]hok `apanieja pd]p pda lnklkoa` ^neja `eo_d]nca _kilheao sepd pda
`ao]hej]pekj b]_ehepu namqenaiajpo qj`an pda B]hebknje] N_a]j Oh]j. Vkngejc ej _kklan]pekj sepd Lkjpanau Nja V]pan op]bb ]j` _kjoqhp]jpo, B]h @i lnal]na`
]j ]llhe_]pekj bkn oq^ieooekj pk pda QVPBA, sde_d ]llhe_]pekj ]j` oq^ieooekj sana ]llnkra` ^u Lkjpanau Nja V]pan'o Ak]n` kj Ralpai^an 30, 2024.

Challenges Related to Compliance with California’s Sustainable Groundwater Management Act

Tj`an B]hebknje]�o Rqop]ej]^ha Fnkqj`s]pan L]j]caiajp @_p (�RFL@�) aj]_pa` ej 2015, cnkqj`s]pan ^]oejo `aoecj]pa` ^u pda op]pa ]o _nepe_]hhu
kran`n]bpa` iqop ^a i]j]ca` ^u ] FR@ ^u 2020 ej ]__kn`]j_a sepd ]j ]llnkra` cnkqj`s]pan oqop]ej]^ehepu lh]j (�FRO�) `aoecja` pk ]_deara oqop]ej]^ehepu ^u
2040. Tj`an pda RFL@, FR@o d]ra ^nk]` lksano pk ]_deara oqop]ej]^ehepu ej_hq`ejc, ^qp jkp heiepa` pk, nacqh]pejc cnkqj`s]pan atpn]_pekj ^u eilkoejc baao
kj cnkqj`s]pan atpn]_pekjo ]j` _kjpnkhhejc cnkqj`s]pan atpn]_pekjo ^u nacqh]pejc, heiepejc kn oqolaj`ejc atpn]_pekjo bnki sahho. Sda 400-]_na BDLDW oepa
kranheao ] oi]hh lknpekj kb pda 180/400 Rq^^]oej kb pda R]hej]o U]hhau Fnkqj`s]pan A]oej; pda 84,000-]_na 180/400 Rq^^]oej d]o ^aaj `aoecj]pa` ^u pda op]pa
]o _nepe_]hhu kran`n]bpa`, i]ejhu `qa pk oa]s]pan ejpnqoekj ejpk pda oq^^]oej.

Hj h]pa 2016, pda R]hej]o U]hhau A]oej Fnkqj`s]pan Rqop]ej]^ehepu @caj_u (pda �RUAFR@�) s]o bknia` ]o ] fkejp lksano ]qpdknepu pk ^a_kia pda FR@
bkn pda R]hej]o U]hhau Fnkqj`s]pan A]oej ]j` lnal]na ] FRO. Hj @lneh 2018, pda Bepu beha` ] jkpe_a pk ^a_kia pda FR@ bkn pda BDLDW oepa, _na]pejc ]j kranh]l
sepd pda RUAFR@�o behejc bkn pda 180/400 Rq^^]oej. Hj 2016, pda RUAFR@ _kiiaj_a` lnal]n]pekj kb ] FRO _kranejc pda ajpena 180/400 Rq^^]oej, ej_hq`ejc
pda BDLDW oepa, ^qp ej @qcqop 2019 pda Bepu beha` ] jkpe_a pd]p ep ejpaj`o pk lnal]na epo ksj FRO bkn pda BDLDW oepa sepd pda ejpajp pk oaranahu heiep kn
lnkde^ep cnkqj`s]pan lqilejc ]p pd]p oepa. Sda Rp]pa Cal]npiajp kb V]pan Qaokqn_ao (�RCVQ�) d]o p]gaj pda lkoepekj pd]p qjpeh pda kranh]l eo naokhra`, ep sehh
jkp ]__alp pda FRO bnki aepdan ]caj_u, lh]_ejc pda oq^^]oej ]p neog kb ^aejc lh]_a` ej ] lnk^]pekj]nu op]pqo ]j` oq^fa_p pk op]pa i]j]caiajp. Hj Ca_ai^an
2019, pda Bkqjpu kb Lkjpanau beha` epo ksj jkpe_a pk ^a_kia pda at_hqoera FR@ ]p pda BDLDW oepa ej kn`an pk naokhra pda kranh]l, sde_d eo lanieppa` qj`an
RFL@. RCVQ ]__alpa` Lkjpanau Bkqjpu�o behejc ej Ca_ai^an 2019, ]j` jks heopo Lkjpanau Bkqjpu ]o pda at_hqoera FR@ bkn pda oepa.

Hj Ca_ai^an 2019, pda Bepu beha` ] h]soqep ej Lkjpanau Bkqjpu Rqlanekn Bkqnp _d]hhajcejc Lkjpanau Bkqjpu�o behejc, ]j` RCVQ�o ]__alp]j_a kb pda
behejc, ]o pda at_hqoera FR@ bkn pda BDLDW oepa. Sda Bepu d]o j]ia` Lkjpanau Bkqjpu ]j` epo Ak]n` kb Rqlanreokno, epo FR@, ]j` RCVQ ]j` epo `ena_pkn ]o
`abaj`]jpo, ]j` pda RUAFR@ ]j` epo Ak]n` kb Cena_pkno ]o na]h l]npeao. Sda Bepu oaago pk ejr]he`]pa Lkjpanau Bkqjpu�o behejc, ]o sahh ]o ejfqj_pera naheab pk
lnaoanra pda Bepu�o op]pqo ]o ] FR@ bkn pda oepa. Sk lnkpa_p epo ejpanaop ej pda i]ppan, B]h @i beha` ]j ]llhe_]pekj pk ejpanraja ej pdeo h]soqep, sde_d s]o cn]jpa`.
Lkjpanau Bkqjpu beha` _nkoo-_h]eio ]c]ejop pda Bepu ]j` RCVQ. Hj Ralpai^an 2020, B]h @i beha` ] oal]n]pa ^qp nah]pa` _kilh]ejp ej Lkjpanau Bkqjpu
Rqlanekn Bkqnp _d]hhajcejc pda r]he`epu kb ]_pekjo p]gaj ^u pda Bepu ]j` epo FR@ ej ]`klpejc ] cnkqj`s]pan oqop]ej]^ehepu lh]j bkn pda BDLDW oepa, ]j` pda
r]he`epu kb pda lnkreoekjo kb oq_d lh]j. Cqa pk pda kranh]l kb eooqao ej pda Bepu�o h]soqep sepd pdkoa ej pda r]he`]pekj ]_pekj, pda l]npeao opelqh]pa` pk ] op]u kb pda
r]he`]pekj ]_pekj laj`ejc `apaniej]pekj kb pda _h]eio ej pda Bepu�o ]_pekj, sde_d s]o ]llnkra` ^u pda _kqnp ej Ca_ai^an 2020. Hj Ea^nq]nu 2021, pda Bepu beha`
] oal]n]pa ^qp nah]pa` in rem naranoa r]he`]pekj _kilh]ejp _d]hhajcejc pda ]`klpekj ^u Lkjpanau Bkqjpu kb ] FRO bkn pda BDLDW oepa. Nj L]u 3, 2023, pda
Bepu beha` ] oa_kj` naranoa r]he`]pekj _kilh]ejp, _d]hhajcejc pda ]`klpekj kb ]iaj`iajpo pk pda FRO bkn pda 180/400 Rq^^]oej.

42

KAW_APP_EX28_051625 
Page 445 of 2266



S]^ha kb Bkjpajpo

@bpan ] da]nejc, ej @qcqop 2021, pda _kqnp `ajea` pda _h]eio ^nkqcdp ^u pda Bepu ]j` cn]jpa` Lkjpanau Bkqjpu�o _nkoo-_h]eio, bej`ejc pd]p pda Bepu�o
FR@ jkpe_a s]o qjpeiahu, pda Lkjpanau Bkqjpu FR@ s]o pda at_hqoera FR@ bkn pda BDLDW oepa, ]j` pda RUAFR@�o FRO s]o lnklanhu ]`klpa` bkn pda ajpena
180/400 Rq^^]oej, ej_hq`ejc pda BDLDW oepa. Hj Mkrai^an 2021, pda Bepu ]lla]ha` pdeo `a_eoekj, ]j` ej Ca_ai^an 2021, Lkjpanau Bkqjpu ]lla]ha` pda
_kqnp�o `a_eoekj ]o pk pda bej`ejc pd]p pda Bepu�o ]_pekj _na]pejc ] FR@ s]o jkp rke`. Sda nah]pa` r]he`]pekj ]j` naranoa r]he`]pekj ]_pekjo nai]ej op]ua` `qnejc
pda laj`aj_u kb pda ]lla]h. Nj Mkrai^an 13, 2023, pda B]hebknje] Bkqnp kb @lla]h ]bbenia` pda pne]h _kqnp'o `a_eoekj. Nj Ca_ai^an 22, 2023, pda Bepu beha` ]
lapepekj bkn nareas sepd pda B]hebknje] Rqlnaia Bkqnp, sde_d s]o `ajea` kj Ea^nq]nu 24, 2024. Nj N_pk^an 31, 2024, pda l]npeao ajpana` ejpk ]j ]cnaaiajp
oapphejc pda op]ua` r]he`]pekj _kilh]ejpo ]j` ]hh _h]eio bkn ]ppknjauo� baao ]j` _kopo. Sda r]he`]pekj _kilh]ejpo sana oq^oamqajphu `eoieooa`.

Cal Am’s Action for Damages Following Termination of Regional Desalination Project (“RDP”)

Hj 2010, pda BOTB d]` ]llnkra` pda QCO, sde_d s]o ] lna_qnokn pk pda _qnnajp V]pan Rqllhu Onkfa_p ]j` _]hha` bkn pda _kjopnq_pekj kb ] `ao]hej]pekj
b]_ehepu ej pda Bepu kb L]nej]. Sda QCO s]o pk ^a eilhaiajpa` pdnkqcd ] V]pan Oqn_d]oa @cnaaiajp ]j` ]j_ehh]nu ]cnaaiajpo (_khha_perahu, pda �@cnaaiajpo�)
]ikjc LBVC, B]h @i ]j` LBVQ@. Hj 2011, `qa pk ] _kjbhe_p kb ejpanaop _kj_anjejc ] bknian iai^an kb LBVQ@�o Ak]n` kb Cena_pkno, LBVQ@ op]pa`
pd]p pda @cnaaiajpo sana rke`, ]j`, ]o ] naoqhp, B]h @i paniej]pa` pda @cnaaiajpo. Hj ajoqejc hepec]pekj beha` ^u B]h @i ej 2012 pk naokhra pda paniej]pekj kb
pda QCO, pda _kqnp ej 2015 ajpana` ] bej]h fq`ciajp ]cnaaejc sepd B]h @i�o lkoepekj pd]p bkqn kb pda bera @cnaaiajpo ]na rke`, ]j` kja, pda _na`ep heja
]cnaaiajp, eo jkp rke`. @o ] naoqhp kb pdeo hepec]pekj, B]h @i s]o lanieppa` pk ejopepqpa bqnpdan lnk_aa`ejco, `eo_qooa` ^ahks, pk `apanieja pda ]ikqjp kb
`]i]cao pd]p i]u ^a ]s]n`a` pk B]h @i ]o ] naoqhp kb pda b]ehqna kb pda QCO.

Hj 2015, B]h @i ]j` LBVQ@ beha` ] _kilh]ejp ej R]j En]j_eo_k Bkqjpu Rqlanekn Bkqnp ]c]ejop LBVC ]j` QLB V]pan ]j` Djrenkjiajp, ] lner]pa
ajcejaanejc _kjoqhpejc beni (�QLB�), oaagejc pk na_kran _kilajo]pknu, _kjoamqajpe]h ]j` ej_e`ajp]h `]i]cao ]ook_e]pa` sepd pda b]ehqna kb pda QCO, ]o sahh
]o lqjepera ]j` pna^ha `]i]cao, op]pqpknu laj]hpeao ]j` ]ppknjauo� baao. Hj 2019, LBVC s]o cn]jpa` ] ikpekj bkn oqii]nu fq`ciajp nah]pa` pk pda pknp _h]eio
ej pda _kilh]ejp. @ oapphaiajp ]o pk pda jkj-pknp _h]eio s]o bej]heva` ]j` ajpana` ejpk ej L]n_d 2020, ej sde_d LBVC ]j` QLB l]e` B]h @i ]j ]ccnac]pa kb
$5.2 iehhekj pk naokhra B]h @i�o _kjpn]_p _h]eio ]c]ejop LBVC ]j` ]hh _h]eio ]c]ejop QLB nah]pejc pk pda QCO. Tj`an pdeo ]cnaaiajp, B]h @i�o ]j`
LBVQ@�o necdp pk ]lla]h pda `eoieoo]h kb pdaen pknp _h]eio ]c]ejop LBVC sana atlnaoohu naoanra`.

Hj Iqhu 2020, B]h @i ]lla]ha` pda cn]jp kb oqii]nu fq`ciajp kj LBVC�o pknp _h]eio, ]j` ej Ca_ai^an 2022, pda pne]h _kqnp�o `a_eoekj s]o naranoa`
kj ]lla]h sepd ejopnq_pekjo pk r]_]pa epo lnekn kn`ano cn]jpejc LBVC�o ikpekjo bkn oqii]nu fq`ciajp ]j` pk ajpan jas kn`ano `ajuejc pda ikpekjo. Hj
Ea^nq]nu 2023, LBVC beha` ] lapepekj bkn nareas kb pda ]llahh]pa `a_eoekj sepd pda B]hebknje] Rqlnaia Bkqnp, sde_d s]o `ajea` ej L]n_d 2023. Nj Iqja 27,
2024, LBVC beha` ] ikpekj bkn fq`ciajp kj pda lha]`ejco. Ekhhksejc ] da]nejc, kj Ca_ai^an 5, 2024, pda _kqnp cn]jpa` LBVC�o ikpekj sepdkqp ha]ra pk
]iaj`, `eoieooejc ]hh kb B]h @i�o nai]ejejc _h]eio. Eej]h fq`ciajp s]o ajpana` kj I]jq]nu 7, 2025. B]h @i ejpaj`o pk beha ] jkpe_a kb ]lla]h kb pda pne]h
_kqnp�o `a_eoekj.

GebcbfXW 8Vdh\f\g\ba bY DbagXeXl JlfgX` 8ffXgf p GbgXag\T_ :baWX`aTg\ba

Local Agency Formation Commission Litigation

Hj Mkrai^an 2018, rkpano ej Lkjpanau, B]hebknje] l]ooa` �La]oqna I,� sde_d `a_e`a` pd]p pda LOVLC odkqh` _kj`q_p ] ba]oe^ehepu opq`u _kj_anjejc
pda lkpajpe]h lqn_d]oa kb B]h @i�o Lkjpanau ouopai ]ooapo, ]j`, eb ba]oe^ha, pk lnk_aa` sepd ] lqn_d]oa kb pdkoa ]ooapo sepdkqp ]j ]``epekj]h lq^he_ rkpa. Sdeo
oanre_a pannepknu nalnaoajpo ]llnktei]pahu 40,000 _qopkiano. Hj 2019, pda LOVLC eooqa` ] lnaheiej]nu r]hq]pekj ]j` _kop kb oanre_a ]j]huoeo nalknp, bej`ejc
ej l]np pd]p (e) ]j aopei]pa kb pda Lkjpanau ouopai ]ooapo� pkp]h r]hqa lhqo ]`fqopiajpo skqh` ^a ]llnktei]pahu $513 iehhekj, (ee) pda _kop kb oanre_a ik`ahejc
naoqhpo ej`e_]pa oecjebe_]jp ]jjq]h na`q_pekjo ej narajqa namqenaiajpo ]j` lnkfa_pa` ikjpdhu s]pan ^ehho, ]j` (eee) pda ]_mqeoepekj kb pda Lkjpanau ouopai ]ooapo
^u pda LOVLC skqh` ^a a_kjkie_]hhu ba]oe^ha. Hj 2020, pda LOVLC _anpebea` ] bej]h ajrenkjiajp]h eil]_p nalknp, ]j]huvejc pda ajrenkjiajp]h eil]_po kb
pda LOVLC�o lnkfa_p pk (e) ]_mqena pda Lkjpanau ouopai ]ooapo pdnkqcd pda lksan kb aiejajp `ki]ej, eb ja_aoo]nu, ]j` (ee) atl]j` epo cakcn]lde_ ^kqj`]neao
pk ej_hq`a ]hh l]npo kb pdeo ouopai.

Hj Ea^nq]nu 2021, pda LOVLC beha` ]j ]llhe_]pekj sepd pda Kk_]h @caj_u Ekni]pekj Bkiieooekj kb Lkjpanau Bkqjpu (�K@EBN�) oaagejc ]llnkr]h
pk ^a_kia ] nap]eh s]pan lnkre`an ]j` ]jjat ]llnktei]pahu 58 l]n_aho kb h]j` ejpk pda LOVLC�o ^kqj`]neao. Hj Iqja 2021, K@EBN�o _kiieooekjano rkpa` pk
namqena ] pden`-l]npu ej`alaj`ajp bej]j_e]h opq`u ]o pk pda ba]oe^ehepu kb ]j ]_mqeoepekj ^u pda LOVLC kb pda Lkjpanau ouopai ]ooapo. Hj Ca_ai^an 2021,
K@EBN�o _kiieooekjano `ajea` pda LOVLC�o ]llhe_]pekj pk ^a_kia ] nap]eh s]pan lnkre`an, `apaniejejc pd]p pda LOVLC `kao jkp d]ra pda ]qpdknepu pk
lnk_aa` sepd ] _kj`aij]pekj kb pda Lkjpanau ouopai ]ooapo. Hj @lneh 2022, pda LOVLC beha` ] h]soqep ]c]ejop K@EBN _d]hhajcejc epo `a_eoekj pk `aju pda
LOVLC�o ]llhe_]pekj oaagejc ]llnkr]h pk ^a_kia ] nap]eh s]pan lnkre`an. Hj Iqja 2022, pda _kqnp cn]jpa`, sepd _kj`epekjo, ] ikpekj ^u B]h @i pk ejpanraja
ej pda LOVLC�o h]soqep ]c]ejop K@EBN. Hj Ca_ai^an 2022, pda _kqnp oqop]eja` ej l]np, ]j` `ajea` ej l]np, `aiqnnano pd]p d]` ^aaj beha` ^u K@EBN oaagejc
pk `eoieoo pda LOVLC�o h]soqep.
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Nj Ca_ai^an 11, 2023, pda Lkjpanau Bkqjpu Rqlanekn Bkqnp eooqa` ] snep kb i]j`]pa `ena_pejc K@EBN pk r]_]pa ]j` oap ]oe`a epo knecej]h `aje]h kb pda
LOVLC�o ]llhe_]pekj pk oanra ]o ] nap]eh s]pan lnkre`an (ej _kjfqj_pekj sepd epo abbknp pk ]_mqena pda Lkjpanau ouopai ]ooapo) ]j`, eb namqaopa`, pk na-da]n pda
]llhe_]pekj ej _kilhe]j_a sepd ]hh ]llhe_]^ha h]s. Sda _kqnp dah` pd]p K@EBN ej_knna_phu ]llhea` psk op]pqpknu op]j`]n`o ]j` jkpa` ] h]_g kb oqbbe_eajp
are`aj_a pk oqllknp _anp]ej kb K@EBN�o b]_pq]h bej`ejco. @o ] naoqhp, pda K@EBN `aje]h d]o ^aaj jqhhebea` ]j` K@EBN sehh ^a namqena` pk dkh` ]jkpdan da]nejc
kj pda LOVLC�o ]llhe_]pekj. Nj Ea^nq]nu 8, 2024, ]j` Ea^nq]nu 9, 2024, naola_perahu, a]_d kb B]h @i ]j` K@EBN beha` ] jkpe_a kb ]lla]h sepd pda
B]hebknje] Bkqnp kb @lla]h nac]n`ejc pda Lkjpanau Bkqjpu Rqlanekn Bkqnp�o `a_eoekj pk eooqa pda snep kb i]j`]pa. Sda LOVLC beha` ] jkpe_a kb _nkoo-]lla]h
kj Ea^nq]nu 15, 2024. B]h @i eo ar]hq]pejc lkpajpe]h ]``epekj]h ]_pekjo pk oaag pk qldkh` K@EBN�o `aje]h kb pda LOVLC�o ]llhe_]pekj, ej_hq`ejc behejc kpdan
_d]hhajcao ]j`/kn i]gejc oqep]^ha lnaoajp]pekjo ]p ] oq^oamqajp K@EBN nada]nejc.

MPWMD Condemnation Action

Ral]n]pa bnki pda lnk_aa`ejco nah]pa` pk pda LOVLC�o ]llhe_]pekj sepd K@EBN, ^u happan `]pa` N_pk^an 3, 2022, pda LOVLC jkpebea` B]h @i kb ]
`a_eoekj pk ]lln]eoa pda Lkjpanau ouopai ]ooapo ]j` namqaopa` ]__aoo pk ] jqi^an kb B]h @i�o lnklanpeao ]j` `k_qiajpo pk ]ooeop pda LOVLC sepd oq_d ]j
]lln]eo]h. B]h @i naolkj`a` ^u happan kj N_pk^an 24, 2022, `ajuejc pda namqaop bkn ]__aoo, op]pejc pd]p pda LOVLC `kao jkp d]ra pda necdp pk ]lln]eoa B]h
@i�o ouopai sepdkqp K@EBN ]llnkr]h pk ^a_kia ] nap]eh s]pan lnkre`an. Nj @lneh 28, 2023, B]h @i nafa_pa` ]j kbban ^u pda LOVLC pk lqn_d]oa pda
Lkjpanau ouopai ]ooapo bkn $448.8 iehhekj. Nran pda sneppaj ]j` kn]h k^fa_pekjo kb B]h @i, ]p ] da]nejc dah` kj N_pk^an 10, 2023, pda LOVLC ]`klpa` ]
naokhqpekj kb ja_aooepu pk ]qpdkneva ep pk beha ]j aiejajp `ki]ej h]soqep sepd naola_p pk pda Lkjpanau ouopai ]ooapo.

Nj Ca_ai^an 15, 2023, pda LOVLC beha` ] h]soqep ]c]ejop B]h @i ej Lkjpanau Bkqjpu Rqlanekn Bkqnp oaagejc pk _kj`aij pda Lkjpanau ouopai
]ooapo. Nj Ea^nq]nu 26, 2024, B]h @i beha` ] ikpekj namqaopejc pda Lkjpanau Bkqjpu Rqlanekn Bkqnp `eoieoo pda LOVLC�o aiejajp `ki]ej h]soqep oaagejc
pk _kj`aij B]h @i�o Lkjpanau ouopai ]ooapo. B]h @i�o ikpekj ]ooanpa` pd]p pda LOVLC h]_go hac]h ]qpdknev]pekj bnki ^kpd pda B]hebknje] haceoh]pqna ]j`
K@EBN pk ^a_kia ] nap]eh s]pan lnkre`an ]j` pda h]soqep eilnklanhu oaago pk abba_p ] p]gejc kb lnklanpu kqpoe`a pda ^kqj`]neao kb pda LOVLC�o pannepknu.
Ga]nejco kj pda ikpekj sana dah` kj L]u 3, 2024, ]j` @qcqop 23, 2024. Nj Mkrai^an 14, 2024, pda _kqnp eooqa` ] bej]h nqhejc `ajuejc B]h @i�o ikpekj pk
`eoieoo. B]h @i beha` epo ]josan pk pda _kilh]ejp kj Ca_ai^an 13, 2024. Sdeo i]ppan nai]ejo laj`ejc.

Vdeha pda Bkil]ju _]jjkp _qnnajphu lna`e_p pda kqp_kia kb pdeo h]soqep, pda Bkil]ju ^ahearao pd]p, ceraj ateopejc hac]h ]qpdknepeao ]j` epo kpdan
`abajoao, B]h @i odkqh` ^a ]^ha pk `abaj` epoahb oq__aoobqhhu ]c]ejop pda LOVLC�o aiejajp `ki]ej h]soqep.

;haUTe( NXfg M\eZ\a\T :_Tff 8Vg\ba C\g\ZTg\ba

Nj pda arajejc kb Iqja 23, 2015, ] 36-ej_d lna-opnaooa` _kj_napa pn]joieooekj s]pan i]ej, ejop]hha` ej pda a]nhu 1970o, b]eha`. Sda s]pan i]ej eo l]np kb
pda Vaop Qah]u lqilejc op]pekj hk_]pa` ej pda Bepu kb Cqj^]n, Vaop Uenceje] ]j` ksja` ^u Vaop Uenceje]-@iane_]j V]pan Bkil]ju, pda Bkil]ju�o Vaop
Uenceje] oq^oe`e]nu (�VU@VB�). Sda b]ehqna kb pda i]ej _]qoa` s]pan kqp]cao ]j` hks lnaooqna bkn ql pk ]llnktei]pahu 25,000 VU@VB _qopkiano. Hj pda
a]nhu iknjejc dkqno kb Iqja 25, 2015, _naso _kilhapa` ] nal]en, ^qp pd]p o]ia `]u, pda nal]en `arahkla` ] ha]g. Nj Iqja 26, 2015, ] oa_kj` nal]en s]o
_kilhapa` ]j` oanre_a s]o naopkna` pd]p `]u pk ]llnktei]pahu 80% kb pda eil]_pa` _qopkiano, ]j` pk pda nai]ejejc ]llnktei]pahu 20% ^u pda jatp iknjejc.
Sda oa_kj` nal]en odksa` oecjo kb ha]gejc ^qp pda s]pan i]ej s]o qo]^ha qjpeh Iqja 29, 2015, pk ]hhks p]jgo pk nabehh. Sda ouopai s]o na_kjbecqna` pk i]ejp]ej
oanre_a pk ]hh ^qp ]llnktei]pahu 3,000 _qopkiano sdeha ] bej]h nal]en s]o ^aejc _kilhapa` o]bahu kj Iqja 30, 2015. V]pan oanre_a s]o bqhhu naopkna` ^u Iqhu 1,
2015, pk ]hh _qopkiano ]bba_pa` ^u pdeo arajp.

Nj Iqja 2, 2017, ] _kilh]ejp _]lpekja` Jeffries, et al. v. West Virginia-American Water Company s]o beha` ej Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd]
Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb naoe`ajpo ]j` ^qoejaoo ksjano sdk hkop s]pan oanre_a kn lnaooqna ]o ] naoqhp kb pda Cqj^]n i]ej ^na]g. Sda _kilh]ejp
]hhacao ^na]_d kb _kjpn]_p ^u VU@VB bkn b]ehqna pk oqllhu s]pan, rekh]pekj kb Vaop Uenceje] h]s nac]n`ejc pda oqbbe_eaj_u kb VU@VB�o b]_ehepeao ]j`
jachecaj_a ^u VU@VB ej pda `aoecj, i]ejpaj]j_a ]j` klan]pekj kb pda s]pan ouopai. Sda Jeffries lh]ejpebbo oaag qjola_ebea` ]hhaca` `]i]cao kj ^ad]hb kb pda
_h]oo bkn hkop lnkbepo, ]jjku]j_a ]j` ej_kjrajeaj_a, ]j` hkoo kb qoa, ]o sahh ]o lqjepera `]i]cao bkn sehhbqh, na_ghaoo ]j` s]jpkj ^ad]rekn ej jkp ]``naooejc pda
neog kb lela b]ehqna ]j` ] h]nca kqp]ca.

Hj Ea^nq]nu 2020, pda Jeffries lh]ejpebbo beha` ] ikpekj oaagejc _h]oo _anpebe_]pekj kj pda eooqao kb ^na]_d kb _kjpn]_p ]j` jachecaj_a, ]j` pk `apanieja pda
]llhe_]^ehepu kb lqjepera `]i]cao ]j` ] iqhpelhean bkn pdkoa `]i]cao eb eilkoa`. Hj Iqhu 2020, pda Ben_qep Bkqnp ajpana` ]j kn`an cn]jpejc pda Jeffries lh]ejpebbo�
ikpekj bkn _anpebe_]pekj kb ] _h]oo nac]n`ejc _anp]ej he]^ehepu eooqao ^qp `ajuejc _anpebe_]pekj kb ] _h]oo pk `apanieja ] lqjepera `]i]cao iqhpelhean. Sne]h ej pdeo
i]ppan d]` ^aaj o_da`qha` bkn I]jq]nu 2025.

Nj I]jq]nu 17, 2025, ^abkna pne]h _kiiaj_a`, pda l]npeao jkpebea` pda Ben_qep Bkqnp pd]p ]j ]cnaaiajp ej lnej_elha pk oappha pdeo hepec]pekj s]o na]_da`
]ikjc pda l]npeao. Tj`an pda panio kb pda ]cnaaiajp ej lnej_elha ]j` ]ju oq^oamqajp lnklkoa` oapphaiajp ]cnaaiajp, VU@VB d]o jkp ]`ieppa`, ]j` sehh jkp
]`iep, ]ju b]qhp kn he]^ehepu bkn ]ju kb pda ]hhac]pekjo i]`a ^u pda Jeffries lh]ejpebbo. Sda lnklkoa` i]teiqi lna-p]t ]ikqjp kb pda oapphaiajp eo ]llnktei]pahu
$18 iehhekj, kb sde_d pda Bkil]ju _qnnajphu aopei]pao pd]p ]llnktei]pahu $5 iehhekj skqh` ^a _kjpne^qpa` ^u pda Bkil]ju ]j` VU@VB, ]j` pda nai]ej`an
skqh` ^a _kjpne^qpa`
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^u _anp]ej kb pda Bkil]ju�o cajan]h he]^ehepu ejoqn]j_a _]nneano. Sda ]_pq]h pkp]h ]ikqjp pk ^a l]e` pk _h]ei]jpo pdnkqcd pdeo oapphaiajp sehh `alaj` qlkj pda
_h]eio oq^ieppa` ]j` ]llnkra` pdnkqcd ] _h]eio lnk_aoo pk ^a jackpe]pa` ^u pda l]npeao ]j` ]llnkra` ^u pda Ben_qep Bkqnp. Sda l]npeao sehh jatp jackpe]pa ]j`
ajpan ejpk ] lnklkoa` oapphaiajp ]cnaaiajp ^]oa` kj pda panio kb pda ]cnaaiajp ej lnej_elha, ]j` pda lnklkoa` oapphaiajp ]cnaaiajp sehh ^a oq^fa_p pk
lnaheiej]nu ]j` bej]h ]llnkr]ho ^u pda Ben_qep Bkqnp.

Sda bej]h ]ikqjp kb pda Bkil]ju�o ]j` VU@VB�o _kjpne^qpekjo pk pda oapphaiajp nai]ejo oq^fa_p pk qj_anp]ejpu; dksaran, pda Bkil]ju `kao jkp
_qnnajphu ]jpe_el]pa pd]p Bkil]ju�o i]teiqi he]^ehepu bkn pda oapphaiajp sehh i]pane]hhu at_aa` $5 iehhekj. @o ] naoqhp, pda Bkil]ju d]o na_kn`a` ] _d]nca pk
a]njejco, jap kb ejoqn]j_a na_aer]^hao, kb $5.0 iehhekj ($3.9 iehhekj ]bpan-p]t) ej pda bkqnpd mq]npan kb 2024. Sda Bkil]ju ejpaj`o pk bqj` epo ]j` VU@VB�o
_kjpne^qpekjo pk pda oapphaiajp pdnkqcd ateopejc okqn_ao kb hemqe`epu, ]hpdkqcd jk _kjpne^qpekj ^u pda Bkil]ju kn VU@VB sehh ^a namqena` qjhaoo ]j` qjpeh ]
lnklkoa` oapphaiajp ]cnaaiajp d]o ^aaj ajpana` ejpk ]j` bej]hhu ]llnkra` ^u pda Ben_qep Bkqnp.

:[TggTabbZT( KXaaXffXX :_Tff 8Vg\ba C\g\ZTg\ba

Nj Ralpai^an 12, 2019, Sajjaooaa-@iane_]j V]pan Bkil]ju, pda Bkil]ju�o Sajjaooaa oq^oe`e]nu (�S@VB�), atlaneaj_a` ] ha]g ej ] 36-ej_d s]pan
pn]joieooekj i]ej, sde_d _]qoa` oanre_a bhq_pq]pekjo kn ejpannqlpekjo pk S@VB _qopkiano ]j` pda eooq]j_a kb ] ^keh s]pan jkpe_a. S@VB nal]ena` pda i]ej ^u
a]nhu iknjejc kj Ralpai^an 14, 2019, ]j` naopkna` bqhh s]pan oanre_a ^u pda ]bpanjkkj kb Ralpai^an 15, 2019, sepd pda ^keh s]pan jkpe_a hebpa` bkn ]hh _qopkiano
kj Ralpai^an 16, 2019.

Nj Ralpai^an 17, 2019, ] _kilh]ejp _]lpekja` Bruce, et al. v. American Water Works Company, Inc., et al. s]o beha` ej pda Ben_qep Bkqnp kb G]iehpkj
Bkqjpu, Sajjaooaa ]c]ejop S@VB, pda Bkil]ju ]j` Ranre_a Bkil]ju (_khha_perahu, pda �Sajjaooaa-@iane_]j V]pan Cabaj`]jpo�), kj ^ad]hb kb ] lnklkoa`
_h]oo kb ej`ere`q]ho kn ajpepeao sdk hkop s]pan oanre_a kn oqbbana` ikjap]nu hkooao ]o ] naoqhp kb pda Bd]pp]jkkc] ej_e`ajp (pda �Sajjaooaa Oh]ejpebbo�). Sda
_kilh]ejp ]hhaca` ^na]_d kb _kjpn]_p ]j` jachecaj_a ]c]ejop pda Sajjaooaa-@iane_]j V]pan Cabaj`]jpo, ]o sahh ]o ]j amqep]^ha naia`u kb lean_ejc pda
_knlkn]pa raeh. Hj pda _kilh]ejp ]o knecej]hhu beha`, pda Sajjaooaa Oh]ejpebbo sana oaagejc ]j ]s]n` kb qjola_ebea` ]hhaca` `]i]cao bkn s]ca hkooao, ^qoejaoo
]j` a_kjkie_ hkooao, kqp-kb-lk_gap atlajoao, hkoo kb qoa ]j` ajfkuiajp kb lnklanpu ]j` ]jjku]j_a ]j` ej_kjrajeaj_a, ]o sahh ]o lqjepera `]i]cao, ]ppknjauo�
baao ]j` lna- ]j` lkop-fq`ciajp ejpanaop. Hj Ralpai^an 2020, pda _kqnp `eoieooa` ]hh kb pda Sajjaooaa Oh]ejpebbo� _h]eio ej pdaen _kilh]ejp, at_alp bkn pda ^na]_d
kb _kjpn]_p _h]eio ]c]ejop S@VB, sde_d nai]ej laj`ejc. Hj N_pk^an 2020, S@VB ]josana` pda _kilh]ejp, ]j` pda l]npeao d]ra ^aaj ajc]cejc ej `eo_kranu. Hj
I]jq]nu 2023, ]bpan da]nejc kn]h ]ncqiajp, pda _kqnp eooqa` ]j kn]h nqhejc `ajuejc pda Sajjaooaa Oh]ejpebbo� ikpekj bkn _h]oo _anpebe_]pekj. Hj Ea^nq]nu 2023, pda
Sajjaooaa Oh]ejpebbo okqcdp na_kjoe`an]pekj kb pda nqhejc ^u pda _kqnp, ]j` ]ju bej]h nqhejc eo ]lla]h]^ha pk pda Sajjaooaa Bkqnp kb @lla]ho, ]o ]hhksa` qj`an
Sajjaooaa h]s. Hj Ralpai^an 2023, pda _kqnp qldah` epo lnekn nqhejc ^qp c]ra pda Sajjaooaa Oh]ejpebbo pda klpekj pk beha ]j ]iaj`a` _h]oo `abejepekj. Hj N_pk^an
2023, pda Sajjaooaa Oh]ejpebbo beha` ]j ]iaj`a` _h]oo `abejepekj oaagejc _anpebe_]pekj kb ] ^qoejaoo _qopkian-kjhu _h]oo. Nj Iqja 14, 2024, pda _kqnp eooqa` epo
sneppaj kn`an `ajuejc pda Sajjaooaa Oh]ejpebbo� ]iaj`a` _h]oo ]j` ej_knlkn]pejc epo `aje]h kb _anpebe_]pekj kb pda knecej]h naoe`ajpe]h _h]oo. Nj Iqja 21, 2024, pda
Sajjaooaa Oh]ejpebbo ]lla]ha` ^kpd kb pda _kqnp�o kn`ano `ajuejc _h]oo _anpebe_]pekj. Sdeo ]lla]h nai]ejo laj`ejc.

Sda Bkil]ju ]j` S@VB ^aheara pd]p S@VB d]o r]he`, ianepknekqo `abajoao pk pda _h]eio n]eoa` ej pdeo _h]oo ]_pekj _kilh]ejp, ]j` S@VB sehh _kjpejqa
pk recknkqohu `abaj` epoahb ]c]ejop pdaoa ]hhac]pekjo.

DbhagT\aXXe >Tf :b`cTal DT\a 9eXT^

Cqnejc pda ]bpanjkkj kb Mkrai^an 10, 2023, VU@VB s]o ejbknia` pd]p ]j 8-ej_d `q_peha enkj s]pan i]ej ksja` ^u VU@VB, hk_]pa` kj pda Vaop
Re`a kb Bd]nhaopkj, Vaop Uenceje] ]j` knecej]hhu ejop]hha` ej ]llnktei]pahu 1989, atlaneaj_a` ] ha]g. Hj pda a]nhu iknjejc dkqno kb Mkrai^an 11, 2023,
VU@VB _naso oq__aoobqhhu _kilhapa` ] nal]en pk pda s]pan i]ej. @ lna_]qpekj]nu ^keh s]pan ]`reoknu s]o eooqa` pda o]ia `]u pk ]llnktei]pahu 300
VU@VB _qopkiano ]j` qhpei]pahu hebpa` kj Mkrai^an 12, 2023.

Nj Mkrai^an 10, 2023, ] ^na]g s]o nalknpa` ej ] hks-lnaooqna j]pqn]h c]o i]ej hk_]pa` ja]n pda ]bba_pa` VU@VB s]pan i]ej, ]j` ]j ejbhks kb s]pan
ejpk pda j]pqn]h c]o i]ej ]j` ]ook_e]pa` `aheranu lelahejao k__qnna`. Sda j]pqn]h c]o i]ej ]j` lelahejao ]na ksja` ^u Lkqjp]ejaan F]o Bkil]ju, ] nacqh]pa`
j]pqn]h c]o `eopne^qpekj _kil]ju oanrejc kran 220,000 _qopkiano ej Vaop Uenceje] (�Lkqjp]ejaan F]o�). Sda naoqhpejc ejbhks kb s]pan ejpk pda j]pqn]h c]o i]ej
]j` nah]pa` lelahejao naoqhpa` ej ] hkoo kb j]pqn]h c]o oanre_a pk ]llnktei]pahu 1,500 Lkqjp]ejaan F]o _qopkiano, ]o sahh ]o s]pan ajpanejc _qopkian oanre_a
hejao ]j` _anp]ej j]pqn]h c]o ]llhe]j_ao ksja` kn qoa` ^u okia kb pda ]bba_pa` Lkqjp]ejaan F]o _qopkiano. Lkqjp]ejaan F]o nalknpa` pd]p naopkn]pekj kb
j]pqn]h c]o oanre_a pk ]hh ]bba_pa` c]o i]ejo k__qnna` kj Mkrai^an 24, 2023. Sda peiejc, kn`an ]j` _]qo]pekj kb ^kpd pda VU@VB s]pan i]ej ^na]g ]j`
Lkqjp]ejaan F]o�o i]ej ^na]g ]na _qnnajphu qjgjksj ]j` qj`an ejraopec]pekj.

Sk `]pa, ] pkp]h kb bkqn laj`ejc h]soqepo d]ra ^aaj beha` ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB lqnlknpa`hu kj ^ad]hb kb _qopkiano ej Bd]nhaopkj, Vaop
Uenceje] nah]pa` pk pdaoa ej_e`ajpo. Nj Mkrai^an 14, 2023, ] _kilh]ejp _]lpekja` Ruffin et al. v. Mountaineer Gas Company and West Virginia-American

Water Company s]o beha` ej Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd]
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Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb Lkqjp]ejaan F]o naoe`ajpe]h ]j` ^qoejaoo _qopkiano ]j` kpdan dkqoadkh`o ]j` ^qoejaooao oqllhea` sepd j]pqn]h c]o ej
J]j]sd] Bkqjpu, sde_d hkop j]pqn]h c]o oanre_a kj Mkrai^an 10, 2023, ]o ] naoqhp kb pdaoa arajpo. Sda _kilh]ejp ]hhacao, ]ikjc kpdan pdejco, ^na]_d kb
_kjpn]_p ^u Lkqjp]ejaan F]o, pnaol]oo ^u VU@VB, jqeo]j_a ^u VU@VB, rekh]pekj kb op]pqpknu k^hec]pekjo ^u Lkqjp]ejaan F]o ]j` VU@VB, ]j`
jachecaj_a ^u Lkqjp]ejaan F]o ]j` VU@VB. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB bkn hkoo kb qoa kb j]pqn]h c]o,
]jjku]j_a, ej_kjrajeaj_a ]j` hkop lnkbepo, ]o sahh ]o lqjepera `]i]cao.

Nj Mkrai^an 15, 2023, ] _kilh]ejp _]lpekja` Toliver et al. v. West Virginia-American Water Company and Mountaineer Gas Company s]o beha` ej
Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd] Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb ]hh j]pqn]h lanokjo kn ajpepeao sdk ]na _epevajo kb pda Rp]pa kb Vaop Uenceje] ]j`
sdk ]na _qopkiano kb VU@VB ]j`/kn Lkqjp]ejaan F]o ej pda ]bba_pa` ]na]o. Sda _kilh]ejp ]hhacao ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB, ]ikjc kpdan
pdejco, jachecaj_a, jqeo]j_a, pnaol]oo ]j` opne_p he]^ehepu, ]o sahh ]o ^na]_d kb _kjpn]_p ]c]ejop Lkqjp]ejaan F]o. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao
]c]ejop Lkqjp]ejaan F]o ]j` VU@VB bkn lnklanpu `]i]ca, hkoo kb qoa ]j` ajfkuiajp kb lnklanpu, ]jjku]j_a ]j` ej_kjrajeaj_a ]j` ^qoejaoo hkooao, ]o sahh
]o lqjepera `]i]cao.

Nj Mkrai^an 16, 2023, ] _kilh]ejp _]lpekja` Dodson et al. v. West Virginia American Water and Mountaineer Gas Company s]o beha` ej Vaop Uenceje]
Ben_qep Bkqnp ej J]j]sd] Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb ]hh Vaop Uenceje] _epevajo herejc ^apsaaj Oajjouhr]je] @rajqa okqpd kb V]odejcpkj Rpnaap,
]j` Hks] Rpnaap, sdk ]na _qopkiano kb Lkqjp]ejaan F]o. Sda _kilh]ejp ]hhacao ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB, ]ikjc kpdan pdejco, jachecaj_a,
jqeo]j_a, pnaol]oo, op]pqpknu _k`a rekh]pekjo ]j` qjb]en kn `a_alpera ^qoejaoo ln]_pe_ao. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao ]c]ejop Lkqjp]ejaan F]o ]j`
VU@VB bkn lnklanpu hkoo ]j` `]i]ca, hkoo kb qoa ]j` ajfkuiajp kb lnklanpu, iajp]h ]j` aikpekj]h `eopnaoo, ]j` ]ccn]r]pekj ]j` ej_kjrajeaj_a, ]o sahh ]o
lqjepera `]i]cao.

Nj I]jq]nu 4, 2024, ] bkqnpd _kilh]ejp, _]lpekja` Thomas v. West Virginia-American Water Company and Mountaineer Gas Company, s]o beha` ej
Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd] Bkqjpu ]ooanpejc oeieh]n ]hhac]pekjo ]o pdkoa ej_hq`a` ej pda Ruffin, Toliver ]j` Dodson h]soqepo, sepd pda ]``epekj kb
_kqjpo ]hhacejc qjfqop ajne_diajp ]j` rekh]pekjo kb pda Vaop Uenceje] Gqi]j Qecdpo @_p ]j` pda Vaop Uenceje] Bkjoqian Bna`ep ]j` Onkpa_pekj @_p.

Nj Mkrai^an 17, 2023, pda Ruffin lh]ejpebb beha` ] ikpekj pk _kjokhe`]pa pda _h]oo ]_pekj h]soqepo ^abkna ] oejcha fq`ca ej J]j]sd] Bkqjpu Ben_qep
Bkqnp. Nj Iqja 14, 2024, pda fq`ca ej pda Ruffin _]oa l]npe]hhu cn]jpa` pda ikpekj ^u pn]jobannejc ]hh kb pda bkqn _h]oo ]_pekj h]soqepo pk dan _kqnp ^qp `abannejc
]o lnai]pqna _kjokhe`]pekj kb pda _]oao.

Nj Ca_ai^an 5, 2023, ] _kilh]ejp _]lpekja` Mountaineer Gas Company v. West Virginia-American Water Company s]o beha` ej Vaop Uenceje] Ben_qep
Bkqnp ej J]j]sd] Bkqjpu oaagejc `]i]cao qj`an pdakneao kb pnaol]oo, jachecaj_a ]j` eilhea` ej`aijepu. Sda `]i]cao ^aejc okqcdp nah]pa` pk pda ej_e`ajp
ej_hq`a, ]ikjc kpdan pdejco, nal]en ]j` naolkjoa _kopo ej_qnna` ^u Lkqjp]ejaan F]o ]j` ]ppknjauo� baao ]j` atlajoao ej_qnna` ^u Lkqjp]ejaan F]o. Nj
Ca_ai^an 14, 2023, Lkqjp]ejaan F]o beha` ] ikpekj sepd pda Rqlnaia Bkqnp kb Vaop Uenceje] pk pn]joban pdeo _]oa pk pda Vaop Uenceje] Aqoejaoo Bkqnp. Nj
Ca_ai^an 29, 2023, VU@VB beha` ] fkej`an ej pda ikpekj pk pn]joban pda _]oa. VU@VB d]o ]hok beha` ] l]npe]h ikpekj pk `eoieoo pdeo h]soqep. Nj L]n_d 6,
2024, pda ikpekj pk pn]joban pdeo _kilh]ejp pk pda Vaop Uenceje] Aqoejaoo Bkqnp s]o cn]jpa` ]j` pne]h ]j` naokhqpekj fq`cao sana ]ooecja`. Lkqjp]ejaan F]o
rkhqjp]nehu `eoieooa` epo eilhea` ej`aijepu _kqjp ]c]ejop VU@VB, naj`anejc ikkp VU@VB�o l]npe]h ikpekj pk `eoieoo, ]j` kj L]u 31, 2024, VU@VB
]josana` pda _kilh]ejp. Sda Aqoejaoo Bkqnp d]o oap ] pne]h `]pa kb N_pk^an 7, 2025, bkn pdeo i]ppan.

Nj Ca_ai^an 20, 2023, Lkqjp]ejaan F]o beha` ]josano pk a]_d kb pda benop pdnaa _h]oo ]_pekj h]soqepo, sde_d ej_hq`a` _nkoo-_h]eio ]c]ejop VU@VB
]hhacejc pd]p Lkqjp]ejaan F]o eo sepdkqp b]qhp bkn pda _h]eio ]j` `]i]cao ]hhaca` ej pda h]soqepo ]j` VU@VB odkqh` ^a namqena` pk ej`aijebu Lkqjp]ejaan
F]o bkn ]ju `]i]cao ]j` bkn ]ppknjauo� baao ]j` atlajoao ej_qnna` ^u Lkqjp]ejaan F]o ej pda h]soqepo. VU@VB d]o beha` ] l]npe]h ikpekj pk `eoieoo _anp]ej
_h]eio ej pda Ruffin, Toliver, Dodson ]j` Thomas h]soqepo ]j` ] ikpekj pk `eoieoo pda _nkoo-_h]eio ]ooanpa` ]c]ejop VU@VB pdanaej ^u Lkqjp]ejaan F]o.
Lkqjp]ejaan F]o oq^oamqajphu rkhqjp]nehu `eoieooa` epo _nkoo-_h]eio. Nj I]jq]nu 30, 2024, ] ikpekj s]o beha` sepd pda Vaop Uenceje] Rqlnaia Bkqnp kj ^ad]hb
kb pda Toliver lh]ejpebb pk naban pda bkqn _h]oo ]_pekj _kilh]ejpo ]j` pda Mountaineer Gas _kilh]ejp pk pda Vaop Uenceje] L]oo Kepec]pekj O]jah. Nj Ea^nq]nu 7,
2024, VU@VB beha` ] ikpekj fkejejc ej pd]p nabann]h namqaop. Nj Ea^nq]nu 19, 2024, Lkqjp]ejaan F]o beha` ] ikpekj kllkoejc pda nabann]h kb pda bkqn _h]oo
]_pekj _kilh]ejpo ]j` pda Mountaineer Gas _kilh]ejp pk pda Vaop Uenceje] L]oo Kepec]pekj O]jah. Nj L]u 31, 2024, pda Vaop Uenceje] Rqlnaia Bkqnp `ajea`
pda ikpekj oaagejc nabann]h. Sda J]j]sd] Bkqjpu Ben_qep Bkqnp d]o oap ] pne]h `]pa kb Ea^nq]nu 2, 2026, bkn pda _h]oo ]_pekj _kilh]ejpo.
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Nj Ca_ai^an 6, 2023, VU@VB ejepe]pa` ] lnk_aoo sdana^u Lkqjp]ejaan F]o _qopkiano _kqh` beha _h]eio sepd VU@VB ]j` oaag l]uiajp bnki
VU@VB kb ql pk $2,000 ej `]i]cao lan ]bba_pa` dkqoadkh` bkn pda ej_kjrajeaj_a ]neoejc bnki ] hkoo kb qoa kb pdaen ]llhe]j_ao ]j` `k_qiajpa` kqp-kb-lk_gap
atlajoao ]o ] naoqhp kb pda j]pqn]h c]o kqp]ca. Hj hecdp kb pda `eiejeodejc jqi^an kb jas _h]eio pd]p d]` ^aaj beha`, pda _h]eio lnk_aoo s]o _kj_hq`a` kj L]n_d
8, 2024. @o kb Ca_ai^an 31, 2024, ] pkp]h kb 594 Lkqjp]ejaan F]o _qopkiano _kilhapa` pdeo _h]eio lnk_aoo ]j` a]_d kb pdkoa _qopkiano d]o ^aaj l]e` ^u
VU@VB ]j ]ran]ca kb ]llnktei]pahu $1,500. Hj napqnj, pdaoa _qopkiano sana namqena` pk ata_qpa ] l]npe]h naha]oa kb he]^ehepu ej b]rkn kb VU@VB.

Nj Mkrai^an 16, 2023, pda Oq^he_ Ranre_a Bkiieooekj kb Vaop Uenceje] (pda �VUORB�) eooqa` ]j kn`an ejepe]pejc ] cajan]h ejraopec]pekj ejpk ^kpd pda
s]pan i]ej ^na]g ]j` j]pqn]h c]o kqp]cao k__qnnejc ej pdeo ej_e`ajp pk `apanieja pda _]qoa kn _]qoao pdanakb, ]o sahh ]o ^na]go ]j` kqp]cao cajan]hhu pdnkqcdkqp
pda ouopaio kb VU@VB ]j` Lkqjp]ejaan F]o ]j` pda qpehepu ln]_pe_ao kb ^kpd qpehepeao. Ekhhksejc ] oaneao kb `eo]cnaaiajpo ]ikjc pda l]npeao nac]n`ejc pda
o_kla kb `eo_kranu, pda VUORB _hkoa` pda cajan]h ejraopec]pekj ejpk ^kpd qpehepeao ]j` kn`ana` ] oal]n]pa cajan]h ejraopec]pekj bkn a]_d qpehepu. Sda VUORB
bk_qoa` pda psk cajan]h ejraopec]pekjo ]s]u bnki pda _]qoa kb pda arajpo ]j` ejopa]` kj pda i]ejpaj]j_a ln]_pe_ao kb a]_d qpehepu `qnejc ]j` ]bpan pda i]ej
^na]go. Nj I]jq]nu 29, 2024, pda Bkjoqian @`rk_]pa Cereoekj kb pda VUORB beha` ] ikpekj pk ejpanraja ej pda VU@VB cajan]h ejraopec]pekj.

Nj @lneh 24, 2024, pda op]bb eooqa` ] bej]h fkejp iaikn]j`qi ej pda Lkqjp]ejaan F]o cajan]h ejraopec]pekj op]pejc epo reas pd]p Lkqjp]ejaan F]o
naolkj`a` ]llnklne]pahu, na]okj]^hu ]j` ]__kn`ejc pk Lkqjp]ejaan F]o�o sneppaj lnk_a`qnao. Sda op]bb eo i]gejc jk na_kiiaj`]pekjo bkn eilnkraiajpo pk
Lkqjp]ejaan F]o ]j` eo na_kiiaj`ejc pd]p pda Lkqjp]ejaan F]o cajan]h ejraopec]pekj ^a _hkoa`. Nj Iqhu 24, 2024, pda op]bb eooqa` ] bej]h fkejp iaikn]j`qi
ej pda VU@VB cajan]h ejraopec]pekj bej`ejc jk ej`e_]pekj kb ouopai]pe_ b]ehqna ^u VU@VB ]j` _kj_hq`ejc VU@VB�o i]ejpaj]j_a ]j` klan]pejc lnk_a`qnao
sana ]`amq]pa pk ajoqna o]ba ]j` nahe]^ha oanre_a, oq^fa_p pk pda eilhaiajp]pekj ^u VU@VB kb pdnaa na_kiiaj`a` klan]pekj]h eilnkraiajpo. Akpd cajan]h
ejraopec]pekjo nai]ej laj`ejc.

Sda Bkil]ju ]j` VU@VB ^aheara pd]p pda _]qoao kb ]_pekj ]j` kpdan _h]eio ]ooanpa` ]c]ejop VU@VB ej pda _h]oo ]_pekj _kilh]ejpo ]j` pda h]soqep
beha` ^u Lkqjp]ejaan F]o ]na sepdkqp ianep ]j` pd]p VU@VB d]o r]he`, ianepknekqo `abajoao pk oq_d _h]eio. VU@VB _kjpejqao pk `abaj` epoahb recknkqohu ej
pdaoa hepec]pekj lnk_aa`ejco. Feraj pda _qnnajp op]ca kb pdaoa lnk_aa`ejco ]j` pda cajan]h ejraopec]pekj, pda Bkil]ju ]j` VU@VB ]na _qnnajphu qj]^ha pk
lna`e_p pda kqp_kia kb ]ju kb pda lnk_aa`ejco `ao_ne^a` ]^kra.

G=8J Dh_g\);\fge\Vg C\g\ZTg\ba

Raran]h kb pda Bkil]ju�o qpehepu oq^oe`e]neao ]na l]npeao pk ] iqhpe-`eopne_p hepec]pekj (pda �LCK�) h]soqep, sde_d _kiiaj_a` kj Ca_ai^an 7, 2018, ej
T.R. Ceopne_p Bkqnp bkn pda Ceopne_p kb Rkqpd B]nkhej], ]c]ejop i]jqb]_pqnano kb _anp]ej OE@R bkn `]i]cao, _kjpne^qpekj ]j` naei^qnoaiajp kb _kopo ej_qnna`
]j` _kjpejqejc pk ^a ej_qnna` pk ]``naoo pda lnaoaj_a kb oq_d OE@R ej lq^he_ s]pan oqllhu ouopaio ksja` ]j` klan]pa` ^u pdaoa qpehepu oq^oe`e]neao ]j`
pdnkqcdkqp pdaen oanre_a ]na]o. Rapphaiajpo sepd oaran]h `abaj`]jpo ej pda LCK lnk_aa`ejc d]ra na_aera` bej]h ]llnkr]h ^u pda LCK _kqnp. Hj pda pden` mq]npan
kb 2024, pda Bkil]ju peiahu oq^ieppa` pk pda LCK _kqnp epo Od]oa Nja _h]eio bknio qj`an oapphaiajp ]cnaaiajpo sepd `abaj`]jpo 3L Bkil]ju, Sda
Bdaikqno Bkil]ju, Bknpar], Hj_. ]j` CqOkjp `a Maikqno, Hj_.

Nj Mkrai^an 22, 2024, pda LCK _kqnp cn]jpa` bej]h ]llnkr]h pk oapphaiajpo sepd `abaj`]jpo Su_k Eena Onk`q_po KO ]j` A@RE Bknlkn]pekj. Sda
Bkil]ju�o qpehepu oq^oe`e]neao d]ra `apanieja` pk nai]ej l]npeao pk pdaoa _h]oo ]_pekj oapphaiajpo, ]j` pda Bkil]ju d]o ^acqj pda lnk_aoo kb lanba_pejc epo
_h]eio qj`an a]_d oapphaiajp sepdej pda peia lanek`o lnkre`a` ^u pda LCK _kqnp.

:lUXefXVhe\gl @aV\WXag :_Tff 8Vg\ba CTjfh\gf

Ekhhksejc pda Bkil]ju�o lnarekqohu nalknpa` N_pk^an 3, 2024, _u^anoa_qnepu ej_e`ajp, jeja lqp]pera _h]oo ]_pekj h]soqepo ]c]ejop l]najp _kil]ju d]ra
^aaj beha` ej pda T.R. Ceopne_p Bkqnp bkn pda Ceopne_p kb Mas Ianoau. @hh kb pda lqp]pera lh]ejpebbo oaag pk _anpebu ] j]pekjse`a _h]oo ]j` oaran]h kb pda lh]ejpebbo
oaag pk _anpebu ] op]pa-ola_ebe_ oq^_h]oo. Sda _kilh]ejpo ]hhaca lnei]nehu jachecaj_a, ^na]_d kb eilhea` _kjpn]_p, ]j` _h]eio kb rekh]pekjo kb ba`an]h ]j`/kn op]pa
_kjoqian lnkpa_pekj ]j` `]p] lner]_u h]s ]j` oaag `]i]cao ]j` ejfqj_pera naheab. Nj Ea^nq]nu 14, 2025, pda _kqnp cn]jpa` ] ikpekj pk _kjokhe`]pa pda jeja
_qnnajp laj`ejc _h]oo ]_pekjo. Sdeo _kjokhe`]pa` i]ppan nai]ejo laj`ejc. Sda Bkil]ju ^ahearao pd]p pda _]qoao kb ]_pekj ]j` kpdan _h]eio ]ooanpa` ej pda _h]oo
]_pekj _kilh]ejpo ]na sepdkqp ianep ]j` pd]p pda Bkil]ju d]o r]he`, ianepknekqo `abajoao pk oq_d _h]eio, ]j` pda Bkil]ju eo `abaj`ejc epoahb recknkqohu.
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Oanek`e_]hhu, pda Bkil]ju eo ejrkhra` ej kpdan lnk_aa`ejco kn hepec]pekj ]neoejc ej pda kn`ej]nu _kqnoa kb ^qoejaoo. Npdan pd]j pdkoa lnk_aa`ejco
`ao_ne^a` ej pdeo Hpai 3�Kac]h Onk_aa`ejco, pda Bkil]ju `kao jkp ^aheara pd]p pda qhpei]pa naokhqpekj kb pdaoa i]ppano sehh i]pane]hhu ]bba_p epo bej]j_e]h
lkoepekj kn naoqhpo kb klan]pekjo. Gksaran, hepec]pekj ]j` kpdan lnk_aa`ejco ]na oq^fa_p pk i]ju qj_anp]ejpeao, ]j` pda kqp_kia kb ej`ere`q]h i]ppano eo jkp
lna`e_p]^ha sepd ]ooqn]j_a. Hp eo lkooe^ha pd]p okia hepec]pekj ]j` kpdan lnk_aa`ejco _kqh` ^a `a_e`a` qjb]rkn]^hu pk pda Bkil]ju, ]j` pd]p ]ju oq_d
qjb]rkn]^ha `a_eoekjo _kqh` d]ra ] i]pane]h ]`ranoa abba_p kj epo ^qoejaoo, bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso.

@K<D 0* D@E< J8=<KP ;@J:CFJLI<J

Mkp ]llhe_]^ha.
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@K<D 1* D8IB<K =FI I<>@JKI8EKsJ :FDDFE <HL@KP( I<C8K<; JKF:B?FC;<I D8KK<IJ 8E; @JJL<I GLI:?8J<J F=

<HL@KP J<:LI@K@<J

Rej_a @lneh 23, 2008, pda Bkil]ju�o _kiikj opk_g d]o pn]`a` kj pda Mas Xkng Rpk_g Dt_d]jca (�MXRD�) qj`an pda oui^kh �@VJ.� @o kb
Ea^nq]nu 10, 2025, pdana sana 194,947,313 od]nao kb _kiikj opk_g kqpop]j`ejc dah` ^u ]llnktei]pahu 1,922 na_kn` dkh`ano. Gkh`ano kb pda Bkil]ju�o
_kiikj opk_g ]na ajpepha` pk na_aera `ere`aj`o sdaj pdau ]na `a_h]na` ^u epo Ak]n` kb Cena_pkno. Raa Mkpa 9�Rd]nadkh`ano� Dmqepu ej pda Mkpao pk
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj nac]n`ejc pda Bkil]ju�o `ere`aj`o.

Hj Ea^nq]nu 2015, pda Ak]n` kb Cena_pkno ]qpdkneva` ]j ]jpe-`ehqpera opk_g nalqn_d]oa lnkcn]i pk iepec]pa pda `ehqpera abba_p kb od]nao eooqa` pdnkqcd pda
Bkil]ju�o `ere`aj` naejraopiajp, ailhkuaa opk_g lqn_d]oa ]j` ata_qpera _kilajo]pekj ]_perepeao. Sda lnkcn]i ]hhkso pda Bkil]ju pk lqn_d]oa ql pk 10
iehhekj od]nao kb epo kqpop]j`ejc _kiikj opk_g kran ]j qjnaopne_pa` lanek` kb peia ej pda klaj i]ngap kn pdnkqcd lner]pahu jackpe]pa` pn]jo]_pekjo. Sda
lnkcn]i eo _kj`q_pa` ej ]__kn`]j_a sepd Qqha 10^-18 kb pda Dt_d]jca @_p, ]j`, pk b]_ehep]pa pdaoa nalqn_d]oao, pda Bkil]ju ajpano ejpk Qqha 10^5-1 opk_g
nalqn_d]oa lh]jo sepd ] pden`-l]npu ^nkgan, sde_d ]hhks pda Bkil]ju pk nalqn_d]oa od]nao kb epo _kiikj opk_g ]p peiao sdaj ep kpdanseoa iecdp ^a lnarajpa`
bnki `kejc ok qj`an ejoe`an pn]`ejc h]so kn ^a_]qoa kb oahb-eilkoa` pn]`ejc ^h]_gkqp lanek`o. Rq^fa_p pk ]llhe_]^ha nacqh]pekjo, pda Bkil]ju i]u aha_p pk
]iaj` kn _]j_ah pda lnkcn]i kn pda opk_g nalqn_d]oa l]n]iapano ]p epo `eo_napekj pk i]j]ca `ehqpekj.

Enki @lneh 1, 2015, pda `]pa nalqn_d]oao qj`an pda ]jpe-`ehqpera opk_g nalqn_d]oa lnkcn]i _kiiaj_a`, pdnkqcd Ca_ai^an 31, 2024, pda Bkil]ju
nalqn_d]oa` ]j ]ccnac]pa kb 4,860,000 od]nao kb epo _kiikj opk_g qj`an pda lnkcn]i, ha]rejc ]j ]ccnac]pa kb 5,140,000 od]nao ]r]eh]^ha bkn nalqn_d]oa qj`an
pdeo lnkcn]i. Sdana sana jk nalqn_d]oao kb _kiikj opk_g ej 2024.

@K<D 2* RI<J<IM<;S
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@K<D 3* D8E8><D<EKsJ ;@J:LJJ@FE 8E; 8E8CPJ@J F= =@E8E:@8C :FE;@K@FE 8E; I<JLCKJ F= FG<I8K@FEJ

The following discussion should be read together with the Consolidated Financial Statements and the Notes thereto included elsewhere in this Annual

Report on Form 10-K. This discussion contains forward-looking statements that are based on management’s current expectations, estimates and projections

about the Company’s business, operations and financial performance. The cautionary statements made in this Form 10-K should be read as applying to all

related forward-looking statements whenever they appear in this Form 10-K. The Company’s actual results may differ materially from those currently

anticipated and expressed in such forward-looking statements as a result of a number of factors, including those that are discussed under “Forward-Looking

Statements,” Item 1A—Risk Factors and elsewhere in this Form 10-K. The Company has a disclosure committee consisting of members of senior management

and other key employees involved in the preparation of the Company’s SEC reports. The disclosure committee is actively involved in the review and discussion

of the Company’s SEC filings. For a discussion and analysis of the Company’s financial statements for fiscal 2023 compared to fiscal 2022, please refer to Item

7—Management’s Discussion and Analysis of Financial Condition and Results of Operations in the Company’s Annual Report on Form 10-K for the year

ended December 31, 2023, filed with the SEC on February 14, 2024.

FiXei\Xj

@iane_]j V]pan eo pda h]ncaop ]j` ikop cakcn]lde_]hhu `eranoa, lq^he_hu-pn]`a` s]pan ]j` s]opas]pan qpehepu _kil]ju ej pda Tjepa` Rp]pao, ]o ia]oqna`
^u ^kpd klan]pejc narajqao ]j` lklqh]pekj oanra`. Sda Bkil]ju ailhkuo ]llnktei]pahu 6,700 lnkbaooekj]ho sdk lnkre`a `nejgejc s]pan, s]opas]pan ]j`
kpdan nah]pa` oanre_ao pk kran 14 iehhekj laklha ej 24 op]pao. Sda Bkil]ju�o lnei]nu ^qoejaoo ejrkhrao pda ksjanodel kb qpehepeao pd]p lnkre`a s]pan ]j`
s]opas]pan oanre_ao pk naoe`ajpe]h, _kiian_e]h, ej`qopne]h, lq^he_ ]qpdknepu, bena oanre_a ]j` o]ha bkn nao]ha _qopkiano, _khha_perahu lnaoajpa` ]o pda �Qacqh]pa`
Aqoejaooao.� Sda Bkil]ju�o qpehepeao klan]pa ej 14 op]pao ej pda Tjepa` Rp]pao, sepd 3.5 iehhekj ]_pera _qopkiano sepd oanre_ao lnkre`a` ^u epo s]pan ]j`
s]opas]pan japskngo. Ranre_ao lnkre`a` ^u pda Bkil]ju�o qpehepeao ]na oq^fa_p pk nacqh]pekj ^u OTBo. Sda Bkil]ju ]hok klan]pao kpdan ^qoejaooao jkp oq^fa_p
pk a_kjkie_ nacqh]pekj ^u op]pa OTBo pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao pk pda T.R. ckranjiajp kj iehep]nu ejop]hh]pekjo, ]o sahh ]o iqje_el]hepeao,
_khha_perahu lnaoajpa` pdnkqcdkqp pdeo Ekni 10-J sepdej �Npdan.� Raa Hpai 1�Aqoejaoo bkn ]``epekj]h ejbkni]pekj.

JX_XVgXW =\aTaV\T_ ;TgT

Sdeo oaha_pa` bej]j_e]h `]p] ^ahks odkqh` ^a na]` ej _kjfqj_pekj sepd pda Bkil]ju�o Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` nah]pa` Mkpao ej pdeo @jjq]h
Qalknp kj Ekni 10-J ]o sahh ]o pda nai]ej`an kb pdeo Hpai 7�L]j]caiajp�o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo.

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf( XkVXcg cXe f[TeX WTgT' .,.0 .,./ .,.. .,.- .,.,

Rp]paiajp kb Nlan]pekjo `]p]:

Nlan]pejc narajqao $ 4,684 $ 4,234 $ 3,792 $ 3,930 $ 3,777

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano 1,051 944 820 1,263 709

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano lan
^]oe_ _kiikj od]na 5.39 4.90 4.51 6.96 3.91

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano lan
`ehqpa` _kiikj od]na 5.39 4.90 4.51 6.95 3.91

A]h]j_a Rdaap `]p]:

Skp]h ]ooapo $ 32,830 $ 30,298 $ 27,787 $ 26,075 $ 24,766

Kkjc-pani `a^p ]j` na`aai]^ha lnabanna` opk_g ]p
na`ailpekj r]hqa 12,521 11,718 10,929 10,344 9,333

Npdan `]p]:

B]od `ere`aj`o `a_h]na` lan _kiikj od]na $ 3.06 $ 2.83 $ 2.62 $ 2.41 $ 2.20

Map _]od lnkre`a` ^u klan]pejc ]_perepeao 2,045 1,874 1,108 1,441 1,426

Map _]od qoa` ej ejraopejc ]_perepeao (3,379) (2,815) (2,127) (1,536) (2,061)

Map _]od lnkre`a` ^u (qoa` ej) bej]j_ejc ]_perepeao 1,110 1,188 1,000 (345) 1,120

B]lep]h atlaj`epqnao ej_hq`a` ej jap _]od qoa` ej
ejraopejc ]_perepeao (2,856) (2,575) (2,297) (1,764) (1,822)
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Ekn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, `ehqpa` a]njejco lan od]na (F@@O) sana $5.39, $4.90 ]j` $4.51, naola_perahu. Hj_na]oa` naoqhpo
sana `neraj lnei]nehu ^u pda eilhaiajp]pekj kb jas n]pao ej pda Qacqh]pa` Aqoejaooao bnki _]lep]h ]j` ]_mqeoepekj ejraopiajpo. Qaoqhpo ]hok nabha_p ej_na]oa`
lnk`q_pekj ]j` ailhkuaa-nah]pa` _kopo, ej_na]oa` `alna_e]pekj ]j` decdan bej]j_ejc _kopo qoa` pk bqj` pda _qnnajp _]lep]h ejraopiajp lh]j. Qaoqhpo bkn 2024 ]j`
2023 nabha_p pda jap b]rkn]^ha eil]_p kb s]nian, `nean sa]pdan _kil]na` pk jkni]h, aopei]pa` ]p $0.12 lan od]na, ]j` $0.13 lan od]na, naola_perahu. Qaoqhpo bkn
2024 ej_hq`a ej_naiajp]h ejpanaop ej_kia kb $0.09 lan od]na, naoqhpejc bnki pda a]nhu 2024 ]iaj`iajp pk pda oa_qna` oahhan jkpa bnki pda o]ha kb pda bknian
GNR ^qoejaoo.

>ebjg[ K[ebhZ[ :Tc\gT_ @aiXfg`Xag \a @aYeTfgehVgheX TaW IXZh_TgXW 8Vdh\f\g\baf

Sda Bkil]ju _kjpejqao pk cnks epo ^qoejaooao, sepd pda oq^op]jpe]h i]fknepu kb epo cnkspd pk ^a ]_deara` ej pda Qacqh]pa` Aqoejaooao pdnkqcd (e)
_kjpejqa` _]lep]h ejraopiajp ej pda Bkil]ju�o ejbn]opnq_pqna pk lnkre`a o]ba, _ha]j, nahe]^ha ]j` ]bbkn`]^ha s]pan ]j` s]opas]pan oanre_ao pk epo _qopkiano, (ee)
nacqh]pa` ]_mqeoepekjo pk atl]j` pda Bkil]ju�o oanre_ao pk jas _qopkiano ]j` (eee) knc]je_ cnkspd ej ateopejc ouopaio. Hj 2024, pda Bkil]ju ejraopa` $3.3
^ehhekj, ej pda Qacqh]pa` Aqoejaooao, ]o `eo_qooa` ^ahks:

z $2.8 ^ehhekj _]lep]h ejraopiajp ej pda Qacqh]pa` Aqoejaooao, bkn ejbn]opnq_pqna eilnkraiajpo ]j` nalh]_aiajpo; ]j`

z $417 iehhekj pk bqj` ]_mqeoepekjo ej pda Qacqh]pa` Aqoejaooao, sde_d ]``a` ]llnktei]pahu 69,500 _qopkiano `qnejc 2024. Sdeo ej_hq`ao pda
]_mqeoepekjo ^u pda Bkil]ju�o Oajjouhr]je] oq^oe`e]nu kb pda s]opas]pan _khha_pekj ]j` pna]piajp ouopai ]ooapo bnki pda Aqphan @na] Rasan
@qpdknepu kj N_pk^an 29, 2024, bkn ] _]od lqn_d]oa lne_a kb $230 iehhekj, sde_d ]``a` ]llnktei]pahu 15,000 _qopkian _kjja_pekjo, ]j` ^u pda
Bkil]ju�o Hhhejkeo oq^oe`e]nu kb ] s]opas]pan pna]piajp lh]jp ]j` nah]pa` ]ooapo bnki Fn]jepa Bepu kj L]n_d 11, 2024, bkn ] _]od lqn_d]oa lne_a
kb $86 iehhekj, sde_d ]``a` ]llnktei]pahu 26,000 s]opas]pan _qopkiano, ej_hq`ejc 15,500 _qopkiano ej`ena_phu ej oqnnkqj`ejc _kiiqjepeao.

z @llnktei]pahu 19,400 jas _qopkiano sana ]``a` pdnkqcd knc]je_ cnkspd ej ateopejc ouopaio.

Sda Bkil]ju atla_po pk ejraop ^apsaaj $17 ^ehhekj pk $18 ^ehhekj kran pda jatp bera ua]no, ]j` ^apsaaj $40 ^ehhekj pk $42 ^ehhekj kran pda jatp 10 ua]no,
ej_hq`ejc $3.3 ^ehhekj ej 2025. Sda Bkil]ju�o atla_pa` bqpqna ejraopiajpo ej_hq`a:

z _]lep]h ejraopiajp bkn ejbn]opnq_pqna eilnkraiajpo ]j` nalh]_aiajpo ej pda Qacqh]pa` Aqoejaooao kb ^apsaaj $15.5 ^ehhekj pk $16 ^ehhekj kran pda
jatp bera ua]no, ]j` ^apsaaj $36 ^ehhekj pk $37 ^ehhekj kran pda jatp 10 ua]no; ]j`

z cnkspd bnki ]_mqeoepekjo ej pda Qacqh]pa` Aqoejaooao pk atl]j` pda Bkil]ju�o s]pan ]j` s]opas]pan _qopkian ^]oa kb ^apsaaj $1.5 ^ehhekj pk
$2 ^ehhekj kran pda jatp bera ua]no, ]j` ^apsaaj $4 ^ehhekj pk $5 ^ehhekj kran pda jatp 10 ua]no.

Sda Bkil]ju aopei]pao pda atla_pa` _]lep]h ejraopiajp bkn ejbn]opnq_pqna eilnkraiajpo ej epo Qacqh]pa` Aqoejaooao kran pda jatp paj ua]no sehh ^a
]hhk_]pa` pk pda bkhhksejc lqnlkoao: ejbn]opnq_pqna najas]h 68%; naoeheaj_u 10%; s]pan mq]hepu, ej_hq`ejc _]lep]h atlaj`epqnao nah]pa` pk OE@R 8%; klan]pekj]h
abbe_eaj_u, pa_djkhkcu ]j` ejjkr]pekj 6%; ouopai atl]joekj 5%; kpdan 3%.

@o kb Ca_ai^an 31, 2024, pda Bkil]ju d]` ajpana` ejpk 17 ]cnaaiajpo sepd ] pkp]h ]ccnac]pa lqn_d]oa lne_a kb $105 iehhekj bkn laj`ejc ]_mqeoepekjo ej
pda Qacqh]pa` Aqoejaooao pk ]`` ]llnktei]pahu 24,200 ]``epekj]h _qopkiano.

Hj Ca_ai^an 2020, pda Bkil]ju�o Oajjouhr]je] oq^oe`e]nu ajpana` ejpk ]j ]cnaaiajp (]j ]_mqeoepekj ejpaj`a` pk _kilhu sepd @_p 12 (`eo_qooa`
^ahks)) pk ]_mqena pda s]opas]pan _khha_pekj ouopai ]ooapo kb Anajpskk` Aknkqcd (�Anajpskk`�) bkn ] lqn_d]oa lne_a kb ]llnktei]pahu $19 iehhekj. Nj
Ea^nq]nu 22, 2024, pda Oajjouhr]je] Oq^he_ Tpehepu Bkiieooekj (pda �O]OTB�) `ajea` pda Oajjouhr]je] oq^oe`e]nu�o ]llhe_]pekj pk ]_mqena Anajpskk`. Nj
@lneh 3, 2024, pda Oajjouhr]je] oq^oe`e]nu beha` ]j ]lla]h kb pda `a_eoekj sepd pda Oajjouhr]je] Bkiikjsa]hpd Bkqnp, ]ooanpejc, ]ikjc kpdan pdejco, pda
O]OTB `e` jkp ]llhu pda _knna_p hac]h op]j`]n` ej epo `a_eoekj. Sda Bkil]ju _]jjkp _qnnajphu lna`e_p pda kqp_kia kb pdeo ]lla]h, ]j` pda i]ppan nai]ejo
laj`ejc.

Nj Iqhu 2, 2024, pda O]OTB eooqa` pda Eej]h Rqllhaiajp]h Hilhaiajp]pekj Nn`an (�ERHN�), sde_d i]gao _anp]ej _d]jcao pk pda lnk_aoo ^u sde_d pda
O]OTB _kjoe`ano ]j` `a_e`ao ]llhe_]pekjo pk ]_mqena s]pan ]j` s]opas]pan ]ooapo qj`an Oajjouhr]je]�o ateopejc qpehepu r]hq]pekj h]s, gjksj ]o @_p 12 kb 2016
(�@_p 12�). Sda ERHN ej_hq`ao, ]ikjc kpdan pdejco, ] na]okj]^hajaoo nareas n]pek pd]p skqh` ^a ]llhea` pk dahl cqe`a pda `apaniej]pekj kj pda kran]hh
lnq`aj_u kb pda pn]jo]_pekj ]j` na]okj]^hajaoo kb pda lqn_d]oa lne_a. Sda lnkreoekjo kb pda ERHN ]na jkp napnk]_pera ]j` ]llhu pk ]_mqeoepekj ]llhe_]pekjo beha`
]bpan Iqhu 2, 2024. Sda Bkil]ju _]jjkp _qnnajphu lna`e_p pda eil]_p kb pda ERHN, ^qp pda Bkil]ju ejpaj`o pk _kjpejqa pk oqllknp kqp_kiao pd]p ]hhks bkn
_kjokhe`]pekj ]j` ejraopiajp ej s]pan ]j` s]opas]pan ejbn]opnq_pqna ej Oajjouhr]je] ]j` ej epo kpdan nacqh]pa` fqneo`e_pekjo.
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Environmental, Health and Safety, and Water Quality Regulation

Nj @lneh 10, 2024, pda DO@ ]jjkqj_a` ] bej]h MOCVQ bkn oet OE@R ej_hq`ejc OEN@, OENR, OEM@, GEON-C@, OEGtR, ]j` OEAR. Sda MOCVQ bkn
OE@R aop]^heodao LBKo, bkn OE@R ej `nejgejc s]pan. Tpehepeao sehh ^a namqena` pk _kilhapa pdaen ejepe]h ikjepknejc bkn OE@R ^u 2027, bkhhksa` ^u kjckejc
_kilhe]j_a ikjepknejc. Tpehepeao sehh ^a namqena` pk _kilhu sepd pda jas LBKo ^u @lneh 2029, eilhaiajpejc okhqpekjo pk na`q_a OE@R haraho sdana jaa`a`.
Aacejjejc ej @lneh 2029, qpehepeao pd]p at_aa` ]ju kb pda OE@R LBKo sehh ^a namqena` pk lnkre`a jkpebe_]pekj pk pda lq^he_ kb pda rekh]pekj.

Sda Bkil]ju aopei]pao ]j ejraopiajp kb ]llnktei]pahu $1 ^ehhekj kb _]lep]h atlaj`epqnao pk ejop]hh ]``epekj]h pna]piajp b]_ehepeao ej kn`an pk _kilhu
sepd pda jas nacqh]pekjo ^u @lneh 2029. @``epekj]hhu, pda Bkil]ju aopei]pao pd]p ep sehh ej_qn ]jjq]h klan]pejc atlajoao kb ql pk ]llnktei]pahu $50 iehhekj
nah]pa` pk paopejc ]j` pna]piajp, sepd pda i]fknepu kb pda klan]pejc atlajoao ^acejjejc ja]n pda @lneh 2029 _kilhe]j_a `a]`heja. Sda ]_pq]h harah kb _]lep]h
ejraopiajp ]j` atlajoao i]u `ebban bnki pdaoa aopei]pao ]j` sehh ^a `alaj`ajp qlkj i]ngap `uj]ie_o qlkj eilhaiajp]pekj kb okhqpekjo pk _kilhu sepd pda
MOCVQ bkn OE@R.

Sda Bkil]ju d]o ajpana` ejpk ] jeja-ua]n at_hqoera _kjpn]_p sepd ] pden`-l]npu raj`kn pk oqllhu cn]jqh]n ]_per]pa` _]n^kj, amqeliajp ]j` na]_per]pekj
oanre_ao pk ikna pd]j 50 kb pda Bkil]ju�o pna]piajp oepao ]_nkoo 10 op]pao pdnkqcd 2033. Sda amqeliajp ]j` oanre_ao lnkre`a` pdnkqcd pda _kjpn]_p sehh ]e` pda
Bkil]ju ej pna]pejc `nejgejc s]pan pk ]ooeop ej _kilhuejc sepd pda MOCVQ bkn OE@R.

Sda Bkil]ju oqllknpo okqj` lkhe_eao ]j` _kilhe]j_a sepd pda MOCVQ bkn OE@R ^u ]hh s]pan qpehepeao, sdeha lnkpa_pejc _qopkiano ]j` _kiiqjepeao
bnki pda _kophu ^qn`aj kb ikjepknejc ]j` iepec]pejc OE@R _kjp]iej]pekj ej s]pan ouopaio. Sda Bkil]ju _kjpejqao pk ]`rk_]pa bkn lkhe_eao pd]p dkh` lkhhqpano
]__kqjp]^ha ]j` eo l]npe_el]pejc ej pda iqhpe-`eopne_p hepec]pekj ]j` kpdan h]soqepo beha` ]c]ejop _anp]ej OE@R i]jqb]_pqnano oaagejc `]i]cao ]j` naei^qnoaiajp
kb _kopo ej_qnna` ]j` _kjpejqejc pk ^a ej_qnna` pk ]``naoo _kjp]iej]pekj kb lq^he_ s]pan oqllhu ouopaio ^u OE@R. Ekn ikna ejbkni]pekj kj pda OE@R iqhpe-
`eopne_p hepec]pekj, oaa Hpai 3�Kac]h Onk_aa`ejco�OE@R Lqhpe-Ceopne_p Kepec]pekj.

Nj @lneh 19, 2024, pda DO@ eooqa` ] bej]h nqha pk `aoecj]pa OEN@ ]j` OENR ]o d]v]n`kqo oq^op]j_ao qj`an BDQBK@. Sda Bkil]ju, ]hkjc sepd ]
_k]hepekj kb kpdan s]pan ]j` s]opas]pan knc]jev]pekjo, eo ]_perahu ]`rk_]pejc bkn ]j` oqllknpejc ^el]npeo]j haceoh]pekj pd]p skqh` lnkre`a OE@R he]^ehepu
lnkpa_pekjo qj`an BDQBK@ bkn s]pan ]j` s]opas]pan ouopaio, ]o l]ooera na_aerano kb OE@R, ]j` pk dkh` lkhhqpano, ]j` jkp pda lq^he_ kn _qopkiano,
]__kqjp]^ha bkn OE@R-nah]pa` he]^ehepu.

Nj N_pk^an 30, 2024, pda DO@ lq^heoda` pda KBQH sepd ] �Bkilhe]j_a C]pa� kb Mkrai^an 1, 2027. Sda KBQH bk_qo ej_hq`ao namqenaiajpo nah]pa` pk (e)
nalh]_ejc ]hh ha]` ]j` _anp]ej c]hr]jeva` oanre_a hejao qj`an ] qpehepeao _kjpnkh ^u N_pk^an 30, 2037, 10 ua]no bnki pda Bkilhe]j_a C]pa; (ee) e`ajpebuejc pda
i]pane]ho kb ]hh oanre_a hejao kb qjgjksj i]pane]h; (eee) eilnkrejc p]l o]ilhejc; (er) hksanejc pda ha]` ]_pekj harah; ]j` (r) opnajcpdajejc lnkpa_pekjo pk na`q_a
atlkoqna. Sda KBQH ]hok `abanna` pda _kilhe]j_a `]pa kb _anp]ej namqenaiajpo kb pda KBQQ pk ]hhks bkn _kilhe]j_a sepd ^kpd jas nqhao. Sda Bkil]ju eo ej
pda lnk_aoo kb `arahklejc ]j aopei]pa kb _]lep]h atlaj`epqnao ]j` klan]pejc _kopo jaa`a` pk iaap pda ola_ebe_ namqenaiajpo kb pda KBQH. B]lep]h atlaj`epqnao
]j` klan]pejc _kopo ]ook_e]pa` sepd _kilhe]j_a sepd ba`an]h s]pan mq]hepu nacqh]pekjo d]ra ^aaj pn]`epekj]hhu na_kcjeva` ^u OTBo ]o ]llnklne]pa bkn ej_hqoekj
ej aop]^heodejc n]pao.

Sda Bkil]ju _kjpejqao pk _kilhu sepd pda DO@�o ateopejc Ka]` ]j` Bkllan Qqha namqenaiajpo ^u nalh]_ejc ha]` oanre_a hejao ej ]__kn`]j_a sepd
_qnnajp o_eajpebe_ cqe`]j_a ]j` qpehevejc ]llnklne]pa _knnkoekj _kjpnkh pa_djemqao ]o ja_aoo]nu pk _kilhu sepd _qnnajp s]pan mq]hepu nacqh]pknu namqenaiajpo.

Sda Bkil]ju iap pda KBQQ namqenaiajpo, abba_pera N_pk^an 16, 2024, e`ajpebea` ]o ajbkn_a]^ha ^u pda DO@. Qai]ejejc KBQQ namqenaiajpo ]na
`abanna` qj`an pda KBQH.

Cybersecurity Incident

Nj N_pk^an 3, 2024, pda Bkil]ju e`ajpebea` qj]qpdkneva` ]_perepu sepdej epo ejbkni]pekj pa_djkhkcu _kilqpan japskngo ]j` ouopaio, sde_d s]o
`apanieja` pk ^a pda naoqhp kb ] _u^anoa_qnepu ej_e`ajp. Tlkj e`ajpebe_]pekj kb pdeo ]_perepu, pda Bkil]ju eiia`e]pahu ]_per]pa` epo ej_e`ajp naolkjoa lnkpk_kho
]j` pden`-l]npu _u^anoa_qnepu atlanpo pk ]ooeop sepd _kjp]ejiajp ]j` iepec]pekj ]_perepeao ]j` pk ejraopec]pa pda j]pqna ]j` o_kla kb pda ej_e`ajp. Sda Bkil]ju
]hok lnkilphu jkpebea` h]s ajbkn_aiajp ]j` d]o _kkn`ej]pa` bqhhu sepd pdai. @o l]np kb pda ej_e`ajp naolkjoa, ]j` ej kn`an pk lnkpa_p epo ouopaio ]j` `]p], pda
Bkil]ju `eo_kjja_pa` ]j` `a]_per]pa` _anp]ej kb epo ouopaio, sde_d d]ra oej_a ^aaj na_kjja_pa` ]j` na]_per]pa` qlkj ranebe_]pekj pd]p pdkoa ouopaio sana
oa_qna.
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@hh ja_aoo]nu _kjp]ejiajp, iepec]pekj ]j` naopkn]pekj ]_perepeao nah]pa` pk pdeo ej_e`ajp d]ra ^aaj _kilhapa`. Mkja kb pda Bkil]ju�o s]pan kn
s]opas]pan b]_ehepeao sana eil]_pa` ^u pdeo ej_e`ajp, ]j` pda ej_e`ajp `e` jkp d]ra ] i]pane]h abba_p kj pda Bkil]ju kn epo bej]j_e]h _kj`epekj kn naoqhpo kb
klan]pekjo. Hj ]``epekj, ] jqi^an kb lqp]pera _h]oo ]_pekj h]soqepo d]ra ^aaj beha` ej _kjja_pekj sepd pdeo _u^anoa_qnepu ej_e`ajp, lnei]nehu ]hhacejc _h]eio
nah]pa` pk ba`an]h ]j`/kn op]pa _kjoqian lnkpa_pekj ]j` `]p] lner]_u h]so, ]j` sdeha pda Bkil]ju ^ahearao pda _h]eio ]na sepdkqp ianep ]j` eo recknkqohu
`abaj`ejc epoahb ]c]ejop pdaoa _h]eio, ep _]jjkp _qnnajphu lna`e_p pda kqp_kia kn eil]_p kb pdaoa h]soqepo. Raa Hpai 3�Kac]h Onk_aa`ejco�Bu^anoa_qnepu
Hj_e`ajp Bh]oo @_pekj K]soqepo bkn ikna ejbkni]pekj.

IXZh_Tgbel DTggXef

General Rate Cases

Sda p]^ha ^ahks oqii]nevao pda ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki cajan]h n]pa
_]oa ]qpdknev]pekjo pd]p ^a_]ia abba_pera `qnejc 2024. Sda ]ikqjpo ej_hq`a na`q_pekjo bkn pda ]iknpev]pekj kb pda at_aoo ]__qiqh]pa` `abanna` ej_kia p]tao
(�D@CHS�) pd]p ]na cajan]hhu kbboap ej ej_kia p]t atlajoa.

&@a `\__\baf' <YYXVg\iX ;TgX 8`bhag

Fajan]h n]pa _]oao ^u op]pa:

Jajpq_gu (]) $ 17

Mas Ianoau Ralpai^an 15, 2024 80

Oajjouhr]je] @qcqop 7, 2024 99

Hj`e]j], Rpal Hj_na]oao (^) 48

Vaop Uenceje] Ea^nq]nu 25, 2024 18

B]hebknje] I]jq]nu 1, 2024 21

Skp]h cajan]h n]pa _]oa ]qpdknev]pekjo $ 283

(]) Hj 2024, $6 iehhekj s]o abba_pera Mkrai^an 6 ]j` $11 iehhekj s]o abba_pera L]u 3.

(^) Hj 2024, $23 iehhekj s]o abba_pera L]u 10 ]j` $25 iehhekj s]o abba_pera Ea^nq]nu 21.

Sda p]^ha ^ahks oqii]nevao pda ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki cajan]h n]pa
_]oa ]qpdknev]pekjo pd]p ^a_]ia abba_pera kj kn ]bpan I]jq]nu 1, 2025. Sda ]ikqjpo ej_hq`a na`q_pekjo bkn pda ]iknpev]pekj kb D@CHS pd]p ]na cajan]hhu kbboap ej
ej_kia p]t atlajoa.

&@a `\__\baf' <YYXVg\iX ;TgX 8`bhag

Fajan]h n]pa _]oao ^u op]pa:

Sajjaooaa I]jq]nu 21, 2025 $ 1

Hhhejkeo I]jq]nu 1, 2025 105

Skp]h cajan]h n]pa _]oa ]qpdknev]pekjo $ 106

Nj I]jq]nu 21, 2025, pda Sajjaooaa Oq^he_ Tpehepu Bkiieooekj (pda �SOTB�) ]llnkra` ] ikpekj ]qpdknevejc ]j ]`fqopiajp kb s]pan ^]oa n]pao
namqaopa` ej ] n]pa _]oa beha` kj L]u 1, 2024, ^u pda Bkil]ju�o Sajjaooaa oq^oe`e]nu. Sda SOTB ]llnkra` ]j ej_na]oa kb $1 iehhekj ej ]jjq]heva` narajqao,
at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $18 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.70%, ]qpdkneva` n]pa ^]oa kb
]llnktei]pahu $300 iehhekj, ] _kiikj amqepu n]pek kb 44.19% ]j` ] `a^p n]pek kb 55.81%. Sdeo ]`fqopiajp pkkg abba_p kj I]jq]nu 21, 2025, ]j` eo `neraj
lnei]nehu ^u ]llnktei]pahu $173 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Sajjaooaa oq^oe`e]nu pdnkqcd Ca_ai^an 2025.

Nj Ca_ai^an 5, 2024, pda Hhhejkeo Bkiian_a Bkiieooekj eooqa` ] bej]h kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa knecej]hhu
beha` kj I]jq]nu 25, 2024, ^u pda Bkil]ju�o Hhhejkeo oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j ej_na]oa kb $105 iehhekj ej ]jjq]heva` s]pan ]j`
s]opas]pan ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $5 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.84%,
]qpdkneva` n]pa ^]oa kb $2.2 ^ehhekj, ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 49.00% ]j` ] `a^p _kilkjajp kb 51.00%. Sda cajan]h n]pa _]oa kn`an
`ajea` pda oa_kj` opal ej_na]oa kb $16 iehhekj. Sda ej_na]oa s]o abba_pera I]jq]nu 1, 2025, ]j` eo `neraj lnei]nehu ^u ]llnktei]pahu $557 iehhekj ej _]lep]h
ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Hhhejkeo oq^oe`e]nu bnki I]jq]nu 2024 pdnkqcd Ca_ai^an 2025.
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Nj Ca_ai^an 5, 2024, pda BOTB ]llnkra` ] bej]h `a_eoekj ]`klpejc pda panio kb ] l]npe]h oapphaiajp ]cnaaiajp beha` kj Mkrai^an 17, 2023, ej pda
Bkil]ju�o B]hebknje] oq^oe`e]nu�o cajan]h n]pa _]oa knecej]hhu beha` kj Iqhu 1, 2022. Hj_knlkn]pejc pda _qnnajphu abba_pera napqnj kj amqepu kb 10.20%, pda
`a_eoekj lnkre`ao ej_naiajp]h ]jjq]heva` s]pan ]j` s]opas]pan narajqao kb $21 iehhekj ej pda 2024 paop ua]n, ]j` ]j aopei]pa` $16 iehhekj ej pda 2025
ao_]h]pekj ua]n ]j` $16 iehhekj ej pda 2026 ]ppnepekj ua]n. Mas n]pao sana eilhaiajpa` napnk]_perahu pk I]jq]nu 1, 2024. Hj ]``epekj, pda BOTB `ajea` pda
B]hebknje] oq^oe`e]nu�o lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ^qp ]llnkra` _kjpejq]pekj kb epo _qnnajphu abba_pera @jjq]h
Bkjoqilpekj @`fqopiajp La_d]jeoi. Nj Ca_ai^an 12, 2024, pda B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda BOTB�o `aje]h kb pda
lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi.

Nj L]u 3, 2024, pda Jajpq_gu Oq^he_ Ranre_a Bkiieooekj (pda �JORB�) eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa
beha` kj Iqja 30, 2023, ^u pda Bkil]ju�o Jajpq_gu oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $11 iehhekj ]jjq]heva` ej_na]oa ej s]pan narajqao,
at_hq`ejc ejbn]opnq_pqna oqn_d]nca narajqao kb $10 iehhekj, sde_d _kjpejqa pk ^a na_krana` ej pda Jajpq_gu oq^oe`e]nu�o ]llnkra` ejbn]opnq_pqna ia_d]jeoi.
Sda ]jjq]heva` ej_na]oa eo ^]oa` qlkj ]j ]qpdkneva` napqnj kj amqepu kb 9.70%, ]qpdkneva` n]pa ^]oa kb $489 iehhekj, sde_d nabha_po _]lep]h ejraopiajpo pdnkqcd
I]jq]nu 31, 2025, ]j` ] _]lep]h opnq_pqna sepd ] _kiikj amqepu n]pek kb 52.22%. Hjpanei n]pao ej pdeo lnk_aa`ejc sana abba_pera kj Ea^nq]nu 6, 2024, ]j` pda
kn`an namqena` pd]p pda `ebbanaj_a ^apsaaj ejpanei ]j` bej]h ]llnkra` n]pao ^a oq^fa_p pk nabqj` jk h]pan pd]j @qcqop 26, 2024. Nj L]u 16, 2024, pda Jajpq_gu
oq^oe`e]nu beha` sepd pda JORB ] lapepekj bkn nada]nejc kb pda JORB�o kn`an, oaagejc _h]nebe_]pekj ]j`/kn _knna_pekj kb _anp]ej _kilqp]pekj]h ej_kjoeopaj_eao
pd]p pda Jajpq_gu oq^oe`e]nu ^ahearao ]na nabha_pa` ej pda JORB�o kn`an sepd naola_p pk pda ]qpdkneva` ]ikqjp kb ]jjq]heva` narajqao pk ^a na_aera` ^u pda
Jajpq_gu oq^oe`e]nu. Nj Mkrai^an 6, 2024, pda JORB ]llnkra` ] bej]h kn`an (pda �Eej]h Nn`an�) lnkre`ejc bkn ] $17 iehhekj ]jjq]heva` ej_na]oa ej s]pan
narajqao, ]j ej_na]oa kb ]llnktei]pahu $6 iehhekj bnki L]u 3, 2024. Mas n]pao lnkre`a` ej pda Eej]h Nn`an sana abba_pera Mkrai^an 6, 2024.

Nj Ralpai^an 4, 2024, pda Mas Ianoau Ak]n` kb Oq^he_ Tpehepeao (�MIAOT�) eooqa` ]j kn`an ]llnkrejc sepdkqp ik`ebe_]pekj pda opelqh]pekj kb oapphaiajp
kb ] cajan]h n]pa _]oa beha` kj I]jq]nu 19, 2024, ^u pda Bkil]ju�o Mas Ianoau oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $80 iehhekj ]jjq]heva`
ej_na]oa ej pda Mas Ianoau oq^oe`e]nu�o s]pan ]j` s]opas]pan narajqao, abba_pera Ralpai^an 15, 2024, ^]oa` kj (e) ]j ]qpdkneva` napqnj kj amqepu kb 9.60%, (ee)
]j ]qpdkneva` n]pa ^]oa kb $5.1 ^ehhekj, (eee) ] _kiikj amqepu n]pek kb 55.00%, ]j` (er) ] hkjc-pani `a^p n]pek kb 45.00%. Sda ]jjq]heva` narajqa ej_na]oa eo
`neraj lnei]nehu ^u $1.3 ^ehhekj kb ej_naiajp]h _]lep]h ejraopiajpo oej_a pda Mas Ianoau oq^oe`e]nu�o h]op cajan]h n]pa _]oa. Sda Mas Ianoau oq^oe`e]nu sehh
_kjpejqa pk `aban ]o ] nacqh]pknu ]ooap kn he]^ehepu, ]o ]llnklne]pa, qjpeh epo jatp cajan]h n]pa _]oa, pda `ebbanaj_a ^apsaaj epo lajoekj atlajoa ]j` kpdan
lkopnapenaiajp ^ajabepo atlajoa ]j` pdkoa ]ikqjpo ej_hq`a` ej ^]oa n]pao.

Nj Iqhu 22, 2024, pda O]OTB naha]oa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] cajan]h n]pa _]oa beha` ^u pda Bkil]ju�o
Oajjouhr]je] oq^oe`e]nu kj Mkrai^an 8, 2023. Sda O]OTB ]llnkra` ] $99 iehhekj ]jjq]heva` ej_na]oa ej pda Oajjouhr]je] oq^oe`e]nu�o s]pan ]j` s]opas]pan
ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $20 iehhekj, ^]oa` kj (e) ]j ]qpdkneva` napqnj kj amqepu kb 9.45%, (ee) ]j
]qpdkneva` n]pa ^]oa kb $5.8 ^ehhekj, sde_d nabha_po, ]o namqaopa` ]j` ej_hq`a` ej pda cajan]h n]pa _]oa, ]llnktei]pahu $1.0 ^ehhekj ej _]lep]h ejraopiajpo pk ^a
i]`a pdnkqcd ie`-2025, (eee) ] _kiikj amqepu n]pek kb 55.30%, ]j` (er) ] hkjc-pani `a^p n]pek kb 44.70%. Banp]ej ]_mqeoepekjo, ej_hq`ejc pda ]_mqeoepekj kb pda
s]opas]pan _khha_pekj ]j` pna]piajp ouopai kb pda Aqphan @na] Rasan @qpdknepu, sana at_hq`a` bnki ]qpdkneva` ^]oa n]pao. Sda jas n]pao sana abba_pera kj
@qcqop 7, 2024, at_alp pd]p jas s]opas]pan n]pao bkn psk na_ajphu ]_mqena` ouopaio, ej_hq`ejc pda Bepu kb Xkng, sehh p]ga abba_p `qnejc pda benop d]hb kb 2025 ej
]__kn`]j_a sepd pda panio kb pda nahar]jp ]_mqeoepekj ]cnaaiajpo. @o l]np kb epo ]llnkr]h kb pdeo n]pa ]`fqopiajp, pda O]OTB ejepe]pa` ]j ejraopec]pekj ejpk
_anp]ej nalknpa` s]pan oanre_a ]j` s]pan mq]hepu eooqao ej pda Oajjouhr]je] oq^oe`e]nu�o Mknpda]opanj oanre_a pannepknu, sde_d nalknpo d]` ^aaj lnkre`a` `qnejc
lq^he_ ejlqp da]nejco _kjraja` ej pda cajan]h n]pa _]oa. Sda O]OTB eo atla_pa` pk _kj_hq`a pda ejraopec]pekj ej pda oa_kj` mq]npan kb 2025.

Nj Ea^nq]nu 23, 2024, pda VUORB eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa beha` kj L]u 1, 2023, ^u pda
Bkil]ju�o Vaop Uenceje] oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $18 iehhekj ]jjq]heva` ej_na]oa ej s]pan ]j` s]opas]pan ouopai narajqao,
at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $7 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.80%, ]qpdkneva` n]pa ^]oa kb $886 iehhekj,
sde_d nabha_po _]lep]h ejraopiajpo pdnkqcd Ea^nq]nu 2024, ] _kiikj amqepu n]pek kb 50.12% ]j` ] hkjc-pani `a^p n]pek kb 49.88%. Sda ej_na]oa` s]pan ]j`
s]opas]pan narajqao nah]pa` pk pda ^]oa n]pa ]`fqopiajp ]na ^aejc `neraj lnei]nehu ^u (e) $220 iehhekj kb nah]pa` s]pan ]j` s]opas]pan ouopai _]lep]h
ejraopiajpo i]`a oej_a pda _kilhapekj kb pda Vaop Uenceje] oq^oe`e]nu�o lnarekqo n]pa _]oa, (ee) decdan lajoekj ]j` kpdan lkopnapenaiajp ^ajabep _kopo, ]j` (eee)
ej_na]oao ej lnk`q_pekj _kopo, ej_hq`ejc _daie_]ho, bqah ]j` lksan _kopo.
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Nj Ea^nq]nu 14, 2024, pda Hj`e]j] Tpehepu Qacqh]pknu Bkiieooekj (pda �HTQB�) eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ]
n]pa _]oa beha` kj L]n_d 31, 2023, ^u pda Bkil]ju�o Hj`e]j] oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ] $66 iehhekj ]jjq]heva` ej_na]oa ej s]pan ]j`
s]opas]pan ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.65%, ]qpdkneva` n]pa ^]oa
kb $1.8 ^ehhekj, ] _kiikj amqepu n]pek kb 56.15% ]j` ] `a^p n]pek kb 43.85%. Ekn lqnlkoao kb `apaniejejc n]pao, pda ]`fqopiajp eo ^]oa` kj ]j amqepu
_kilkjajp kb 48.19% `qa pk pda nacqh]pknu ln]_pe_a ej Hj`e]j] kb ej_hq`ejc _anp]ej vank-_kop epaio kn p]t _na`ep ^]h]j_ao ej pda _]lep]h opnq_pqna _]h_qh]pekj.
Sda ]jjq]heva` narajqa ej_na]oa sehh ej_hq`a pdnaa opal ej_na]oao, sepd $25 iehhekj kb pda ej_na]oa pk ^a ej_hq`a` ej n]pao ej Ea^nq]nu 2024, $23 iehhekj ej L]u
2024, ]j` $18 iehhekj ej L]u 2025. Sda ej_na]oao ]na ^aejc `neraj lnei]nehu ^u (e) kran $875 iehhekj kb s]pan ]j` s]opas]pan ouopai _]lep]h ejraopiajpo
oej_a pda _kilhapekj kb pda Hj`e]j] oq^oe`e]nu�o h]op n]pa _]oa ]j` pdnkqcd @lneh 30, 2025, (ee) decdan lajoekj ]j` kpdan lkopnapenaiajp ^ajabep _kopo, ]j` (eee)
ej_na]oao ej lnk`q_pekj _kopo, ej_hq`ejc _daie_]ho, bqah ]j` lksan _kopo.

Pending General Rate Case Filings

Nj @qcqop 2, 2024, pda Bkil]ju�o G]s]ee oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $2 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao,
sde_d eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.67% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 52.11% ]j` `a^p _kilkjajp kb 47.89%. Sda
namqaopa` ]jjq]heva` ej_naiajp]h narajqa eo `neraj lnei]nehu ^u ]llnktei]pahu $41 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda G]s]ee
oq^oe`e]nu pdnkqcd 2025. Sda G]s]ee oq^oe`e]nu ]jpe_el]pao pd]p pda cajan]h n]pa _]oa lnk_aa`ejc sehh ^a _kilhapa` ^u ie`-2025.

Nj Iqhu 1, 2024, pda Bkil]ju�o Leookqne oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $148 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao.
Sda namqaop eo ^]oa` kj ] napqnj kj amqepu kb 10.75% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 50.54% ]j` ] hkjc-pani `a^p _kilkjajp kb 49.46%.
Sda namqaopa` ]jjq]heva` ej_naiajp]h narajqa eo `neraj lnei]nehu ^u $1.5 ^ehhekj kb ej_naiajp]h _]lep]h ejraopiajpo _kilhapa` ]j` lh]jja` ^u pda Leookqne
oq^oe`e]nu bnki I]jq]nu 2023 pdnkqcd L]u 2026. Nj Iqhu 31, 2024, pda Leookqne Oq^he_ Ranre_a Bkiieooekj eooqa` ]j kn`an aop]^heodejc pda paop ua]n ej pdeo
_]oa, sde_d ik`ebea` pda Leookqne oq^oe`e]nu�o knecej]h lnklko]h bkn ] bqpqna paop ua]n pdnkqcd L]u 2026, ]j` ejopa]` naranpa` pk ] pnqa-ql lanek` pdnkqcd
Ca_ai^an 31, 2024, sepd ]j ]hhks]j_a bkn lnklkoa` `eo_napa ]`fqopiajpo oq^oamqajp pk pdeo `]pa. Nj Ralpai^an 6, 2024, pda Leookqne oq^oe`e]nu beha`
oqllhaiajp]h paopeikju pk nareoa pda namqaop pk ]llnktei]pahu $123 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao ]j` `abeja pda ola_ebe_ `eo_napa ]`fqopiajpo
lnklkoa` pdnkqcd pda n]pa abba_pera lanek`, sde_d hksana` pda ej_naiajp]h _]lep]h ejraopiajpo _kilhapa` ]j` lh]jja` pk $1.1 ^ehhekj pdnkqcd L]u 2025. Sda
Leookqne oq^oe`e]nu ]jpe_el]pao pd]p pda cajan]h n]pa _]oa lnk_aa`ejc sehh ^a _kilhapa` ^u ie`-2025.

Nj L]u 1, 2024, pda Bkil]ju�o Hks] oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $21 iehhekj ej ]``epekj]h ]jjq]heva` narajqao,
sde_d eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.75% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 52.57% ]j` `a^p _kilkjajp kb 47.43%. Sda
namqaopa` ]jjq]heva` narajqa ej_na]oa eo `neraj lnei]nehu ^u ]llnktei]pahu $157 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Hks] oq^oe`e]nu
pdnkqcd L]n_d 2026. Hjpanei n]pao ^a_]ia abba_pera L]u 11, 2024, sepd pda `ebbanaj_a ^apsaaj ejpanei ]j` bej]h ]llnkra` n]pao oq^fa_p pk nabqj`. Nj @qcqop
29, 2024, pda Hks] oq^oe`e]nu oq^ieppa` oqllhaiajp]h paopeikju _kjoeopajp sepd pda lnk_a`qn]h o_da`qha, sde_d s]o oq^oamqajphu _d]hhajca` ^u pda l]npeao ej
pda lnk_aa`ejc. Nj N_pk^an 4, 2024, pda Hks] Tpehepeao Bkiieooekj eooqa` ]j kn`an pd]p cn]jpa` pda ej_hqoekj kb pda oqllhaiajp]h behejc ]j` atpaj`a` pda
lnk_a`qn]h o_da`qha ej pda _]oa ^aukj` pda op]pqpknu paj-ikjpd lanek`. Sda Hks] oq^oe`e]nu jks atla_po naokhqpekj kb pdeo lnk_aa`ejc ^u L]u 2025.

Nj Ca_ai^an 15, 2023, pda Bkil]ju�o B]hebknje] oq^oe`e]nu oq^ieppa` ] namqaop pk `ah]u ^u kja ua]n epo _kop kb _]lep]h behejc ]j` i]ejp]ej epo _qnnajp
]qpdkneva` _kop kb _]lep]h pdnkqcd 2025. Nj Ea^nq]nu 2, 2024, pda BOTB cn]jpa` pda namqaop bkn ] kja-ua]n atpajoekj kb pda _kop kb _]lep]h behejc pk L]u 1,
2025, pk oap epo ]qpdkneva` _kop kb _]lep]h ^acejjejc I]jq]nu 1, 2026. Nj Ca_ai^an 18, 2024, pda B]hebknje] oq^oe`e]nu oq^ieppa` ] namqaop pk bqnpdan `ah]u ^u
kja ua]n epo _kop kb _]lep]h behejc ]j` i]ejp]ej pda ]qpdkneva` _kop kb _]lep]h pdnkqcd 2026. Nj I]jq]nu 14, 2025, pda BOTB cn]jpa` pda namqaop bkn ] kja-ua]n
atpajoekj kb pda _kop kb _]lep]h behejc pk L]u 1, 2026, pk oap epo ]qpdkneva` _kop kb _]lep]h ^acejjejc I]jq]nu 1, 2027.
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Nj Mkrai^an 1, 2023, pda Bkil]ju�o Uenceje] oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc $20 iehhekj ej ]``epekj]h ]jjq]heva` narajqao. Sda namqaop
eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.95% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 45.67% ]j` ] `a^p ]j` kpdan _kilkjajp kb 54.33%. Sda
namqaopa` ej_na]oa eo `neraj ^u ]llnktei]pahu $110 iehhekj ej _]lep]h ejraopiajpo ^apsaaj L]u 2023 ]j` @lneh 2025. Sda namqaop ]hok lnklkoa` ] narajqa
`a_kqlhejc ia_d]jeoi ]j` oaago `abann]h kb _anp]ej lnk`q_pekj _kop ]`fqopiajpo. Hjpanei n]pao ^a_]ia abba_pera L]u 1, 2024, sepd pda `ebbanaj_a ^apsaaj
ejpanei ]j` bej]h ]llnkra` n]pao oq^fa_p pk nabqj`. Nj Ralpai^an 20, 2024, pda Uenceje] oq^oe`e]nu beha` sepd pda Uenceje] Rp]pa Bknlkn]pekj Bkiieooekj (pda
�RBB�) ] �^h]_g ^kt� opelqh]pekj kb oapphaiajp kj gau bej]j_e]h panio sde_d ]cnaa` pk ] $15 iehhekj ]jjq]heva` ej_na]oa ej pda Uenceje] oq^oe`e]nu�o narajqao.
Sda opelqh]pekj kb oapphaiajp ]hok ]cnaa`, okhahu bkn lqnlkoao kb pda Uenceje] oq^oe`e]nu�o bqpqna behejco namqenejc ] op]pa` _kop kb _]lep]h ]j`/kn _]lep]h opnq_pqna
(ej_hq`ejc epo ]jjq]h ejbkni]pekj ]j` s]pan ]j` s]opas]pan ejbn]opnq_pqna oqn_d]nca behejco), pd]p epo napqnj kj amqepu sehh ^a 9.70% ]j` epo _]lep]h opnq_pqna sehh
_kjoeop kb ]j amqepu _kilkjajp kb 45.67% ]j` ] `a^p ]j` kpdan _kilkjajp kb 54.33%. Sda opelqh]pekj kb oapphaiajp nai]ejo oq^fa_p pk RBB nareas ]j`
]llnkr]h.

Infrastructure Surcharges

@ jqi^an kb op]pao d]ra ]qpdkneva` pda qoa kb nacqh]pknu ia_d]jeoio pd]p laniep n]pao pk ^a ]`fqopa` kqpoe`a kb ] cajan]h n]pa _]oa bkn _anp]ej _kopo ]j`
ejraopiajpo, oq_d ]o ejbn]opnq_pqna oqn_d]nca ia_d]jeoio pd]p laniep na_kranu kb _]lep]h ejraopiajpo pk nalh]_a ]cejc ejbn]opnq_pqna. Onaoajpa` ej pda p]^ha
^ahks ]na ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki ejbn]opnq_pqna oqn_d]nca ]qpdknev]pekjo pd]p
^a_]ia abba_pera `qnejc 2024:

&@a `\__\baf' <YYXVg\iX ;TgX 8`bhag

Hjbn]opnq_pqna oqn_d]ncao ^u op]pa:

Leookqne (^) $ 47

Oajjouhr]je] (_) 21

Mas Ianoau @lneh 30, 2024 9

Hks] L]n_d 1, 2024 1

Vaop Uenceje] (]) L]n_d 1, 2024 7

Hhhejkeo I]jq]nu 1, 2024 5

Skp]h ejbn]opnq_pqna oqn_d]nca ]qpdknev]pekjo $ 90

(]) Nj L]n_d 5, 2024, pda VUORB `ena_pa` pda Bkil]ju�o Vaop Uenceje] oq^oe`e]nu pk ejpanlnap pda `eopne^qpekj ouopai eilnkraiajp _d]nca (�CRHB�) Nn`an ]o d]rejc ej_hq`a` sepdej pda CRHB
pda pdnaa-ua]n ]iknpev]pekj kb ] lnekn ]qpdkneva` `abann]h ]ook_e]pa` sepd ] h]nca pna]piajp lh]jp lnkfa_p. Sda ej_hqoekj kb pdeo `abann]h ej_na]oa` pda jap ej_naiajp]h narajqa ^u $0.7 iehhekj pk
] pkp]h kb $6.6 iehhekj abba_pera L]n_d 1, 2024.

(^) Hj 2024, $21 iehhekj s]o abba_pera Iqhu 11 ]j` $26 iehhekj s]o abba_pera I]jq]nu 20.

(_) Hj 2024, $14 iehhekj s]o abba_pera Iqhu 1 ]j` $7 iehhekj s]o abba_pera @lneh 1.

Onaoajpa` ej pda p]^ha ^ahks ]na ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki ejbn]opnq_pqna
oqn_d]nca ]qpdknev]pekjo pd]p ^a_]ia abba_pera kj kn ]bpan I]jq]nu 1, 2025:

&@a `\__\baf' <YYXVg\iX ;TgX 8`bhag

Hjbn]opnq_pqna oqn_d]nca behejco ^u op]pa:

Leookqne Ea^nq]nu 7, 2025 $ 17

Jajpq_gu I]jq]nu 1, 2025 2

Vaop Uenceje] I]jq]nu 1, 2025 4

Skp]h ejbn]opnq_pqna oqn_d]nca behejco $ 23
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Other Regulatory Matters

Hj Ralpai^an 2020, pda BOTB naha]oa` ] `a_eoekj qj`an epo Kks-Hj_kia Q]pa O]uan @ooeop]j_a lnkcn]i nqhai]gejc pd]p namqena` pda Bkil]ju�o
B]hebknje] oq^oe`e]nu pk beha ] lnklko]h pk ]hpan epo s]pan narajqa ]`fqopiajp ia_d]jeoi ej epo jatp cajan]h n]pa _]oa behejc ej 2022, sde_d skqh` d]ra ^a_kia
abba_pera qlkj na_aerejc ]j kn`an ej pda n]pa _]oa. Nj N_pk^an 5, 2020, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda `a_eoekj
]j` bkhhksejc pda BOTB�o `aje]h kb epo nada]nejc ]llhe_]pekj ej Ralpai^an 2021, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ] lapepekj bkn snep kb nareas sepd
pda B]hebknje] Rqlnaia Bkqnp kj N_pk^an 27, 2021. Nj L]u 18, 2022, pda B]hebknje] Rqlnaia Bkqnp eooqa` ] snep kb nareas bkn pda B]hebknje] oq^oe`e]nu�o
lapepekj ]j` pda lapepekjo beha` ^u kpdan ajpepeao _d]hhajcejc pda `a_eoekj. Nj Iqhu 8, 2024, pda B]hebknje] Rqlnaia Bkqnp eooqa` ] qj]jeikqo klejekj _kj_hq`ejc
pd]p pda BOTB `e` jkp nacqh]nhu oaag pk atan_eoa epo ]qpdknepu sdaj ep lnkde^epa` s]pan qpehepeao bnki lnklkoejc pk _kjpejqa pdaen s]pan narajqa ]`fqopiajp
ia_d]jeoio. @__kn`ejchu, pda B]hebknje] Rqlnaia Bkqnp r]_]pa` pda lknpekj kb pda BOTB�o 2020 `a_eoekj nah]pejc pk pdeo lnkde^epekj ]c]ejop _kjpejq]pekj kb
oq_d s]pan narajqa ]`fqopiajp ia_d]jeoio.

Hj`alaj`ajp kb pda fq`e_e]h _d]hhajca, B]hebknje] l]ooa` Raj]pa Aehh 1469, sde_d ]hhkso pda BOTB pk _kjoe`an ]j` ]qpdkneva pda eilhaiajp]pekj kb ]
ia_d]jeoi pd]p oal]n]pao pda s]pan _knlkn]pekj�o narajqa ]j` epo s]pan o]hao. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn kj Ralpai^an 30, 2022, ]j` ^a_]ia
abba_pera kj I]jq]nu 1, 2023. Hj naolkjoa pk pda haceoh]pekj, kj I]jq]nu 27, 2023, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ]j ql`]pa` ]llhe_]pekj namqaopejc
pda BOTB pk _kjoe`an ] V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ej epo 2022 cajan]h n]pa _]oa. Nj Ca_ai^an 5, 2024, pda BOTB `ajea` pda
B]hebknje] oq^oe`e]nu�o lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ^qp ]llnkra` _kjpejq]pekj kb epo _qnnajphu abba_pera @jjq]h
Bkjoqilpekj @`fqopiajp La_d]jeoi. Nj Ca_ai^an 12, 2024, pda B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda BOTB�o `aje]h kb pda
lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi.

Nj L]n_d 2, 2021, ]j ]`iejeopn]pera h]s fq`ca (�@KI�) ej pda Nbbe_a kb @`iejeopn]pera K]s kb Mas Ianoau beha` ]j ejepe]h `a_eoekj sepd pda MIAOT pd]p
na_kiiaj`a` `aje]h kb ] lapepekj beha` ^u pda Bkil]ju�o Mas Ianoau oq^oe`e]nu, sde_d okqcdp ]llnkr]h kb ]_mqeoepekj ]`fqopiajpo ej n]pa ^]oa kb $29 iehhekj
]ook_e]pa` sepd pda ]_mqeoepekjo kb Rdknah]j`o V]pan Bkil]ju, Hj_. ej 2017 ]j` pda Aknkqcd kb G]``kjbeah`�o s]pan ]j` s]opas]pan ouopaio ej 2015. Nj Iqhu
29, 2021, pda MIAOT eooqa` ]j kn`an ]`klpejc pda @KI�o ejepe]h `a_eoekj sepdkqp ik`ebe_]pekj. Sda Bkil]ju�o Mas Ianoau oq^oe`e]nu beha` ] Mkpe_a kb @lla]h
sepd pda Mas Ianoau @llahh]pa Cereoekj kj Ralpai^an 10, 2021. Nj Ca_ai^an 30, 2024, pda Mas Ianoau @llahh]pa Cereoekj kb pda Mas Ianoau Rqlanekn Bkqnp
]bbenia` pda MIAOT `a_eoekj nafa_pejc pda ]_mqeoepekj ]`fqopiajpo. Sdana eo jk bej]j_e]h eil]_p pk pda Bkil]ju ]o ] naoqhp kb pda MIAOT�o kn`an ]j` naoqhpejc
]lla]h `a_eoekj, oej_a pda ]_mqeoepekj ]`fqopiajpo ]na _qnnajphu na_kn`a` ]o ckk`sehh kj pda Bkjokhe`]pa` A]h]j_a Rdaapo.
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:bafb_\WTgXW IXfh_gf bY FcXeTg\baf

Onaoajpa` ej pda p]^ha ^ahks ]na pda Bkil]ju�o _kjokhe`]pa` naoqhpo kb klan]pekjo:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Nlan]pejc narajqao $ 4,684 $ 4,234 $ 3,792

Nlan]pejc atlajoao:

Nlan]pekj ]j` i]ejpaj]j_a 1,858 1,720 1,589

Calna_e]pekj ]j` ]iknpev]pekj 788 704 649

Fajan]h p]tao 320 307 281

Npdan � (1) �

Skp]h klan]pejc atlajoao, jap 2,966 2,730 2,519

Nlan]pejc ej_kia 1,718 1,504 1,273

Npdan ej_kia (atlajoa):

Hjpanaop atlajoa (523) (460) (433)

Hjpanaop Hj_kia 94 73 52

Mkj-klan]pejc ^ajabep _kopo, jap 28 32 77

F]ej kj o]ha kb ^qoejaooao � � 19

Npdan, jap 42 47 20

Skp]h kpdan ej_kia (atlajoa) (359) (308) (265)

Hj_kia ^abkna ej_kia p]tao 1,359 1,196 1,008

Onkreoekj bkn ej_kia p]tao 308 252 188

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,051 $ 944 $ 820

JXZ`Xag IXfh_gf bY FcXeTg\baf

Sda Bkil]ju�o klan]pejc oaciajpo ]na _kilneoa` kb epo ^qoejaooao sde_d cajan]pa narajqa, ej_qn atlajoa ]j` d]ra oal]n]pa bej]j_e]h ejbkni]pekj
sde_d eo nacqh]nhu qoa` ^u pda _deab klan]pejc `a_eoekj i]gan pk i]ga klan]pejc `a_eoekjo, ]ooaoo lanbkni]j_a ]j` ]hhk_]pa naokqn_ao. Sda Bkil]ju klan]pao
epo ^qoejaoo lnei]nehu pdnkqcd kja nalknp]^ha oaciajp, pda Qacqh]pa` Aqoejaooao oaciajp. Npdan lnei]nehu ej_hq`ao LRF, sde_d `kao jkp iaap pda _nepane] kb ]
nalknp]^ha oaciajp ej ]__kn`]j_a sepd F@@O. Npdan ]hok ej_hq`ao _knlkn]pa _kopo pd]p ]na jkp ]hhk_]pa` pk pda Bkil]ju�o Qacqh]pa` Aqoejaooao, ejpanaop
ej_kia nah]pa` pk pda oa_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb GNR, ej_kia bnki ]ooapo jkp ]ook_e]pa` sepd pda Qacqh]pa` Aqoejaooao, aheiej]pekjo kb
ejpan-oaciajp pn]jo]_pekjo ]j` b]en r]hqa ]`fqopiajpo nah]pa` pk ]_mqeoepekjo pd]p d]ra jkp ^aaj ]hhk_]pa` pk pda Qacqh]pa` Aqoejaooao oaciajp. Sdeo
lnaoajp]pekj eo _kjoeopajp sepd dks i]j]caiajp ]ooaooao pda naoqhpo kb pdaoa ^qoejaooao. Ekn ] `eo_qooekj ]j` ]j]huoeo kb pda Bkil]ju�o bej]j_e]h op]paiajpo
bkn beo_]h 2023 _kil]na` pk beo_]h 2022, lha]oa naban pk Hpai 7�L]j]caiajp�o Ceo_qooekj ]j` @j]huoeo kb Eej]j_e]h Bkj`epekj ]j` Qaoqhpo kb Nlan]pekjo ej
pda Bkil]ju�o @jjq]h Qalknp kj Ekni 10-J bkn pda ua]n aj`a` Ca_ai^an 31, 2023, beha` sepd pda RDB kj Ea^nq]nu 14, 2024.

IXZh_TgXW 9hf\aXffXf JXZ`Xag

Onaoajpa` ej pda p]^ha ^ahks eo bej]j_e]h ejbkni]pekj bkn pda Qacqh]pa` Aqoejaooao:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Nlan]pejc narajqao $ 4,296 $ 3,920 $ 3,505

Nlan]pekj ]j` i]ejpaj]j_a 1,517 1,441 1,345

Calna_e]pekj ]j` ]iknpev]pekj 772 693 633

Fajan]h p]tao 301 288 264

Npdan klan]pejc (ej_kia) atlajoa � (1) �

Npdan ej_kia (atlajoa) (339) (269) (220)

Onkreoekj bkn ej_kia p]tao 302 259 188

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,065 $ 971 $ 854
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Operating Revenues

Onaoajpa` ej pda p]^hao ^ahks eo ejbkni]pekj nac]n`ejc pda i]ej _kilkjajpo kb pda Qacqh]pa` Aqoejaooao� klan]pejc narajqao:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

V]pan oanre_ao:

Qaoe`ajpe]h $ 2,349 $ 2,143 $ 1,941

Bkiian_e]h 885 798 710

Eena oanre_a 164 158 147

Hj`qopne]h 184 167 153

Oq^he_ ]j` kpdan 301 284 267

Skp]h s]pan oanre_ao 3,883 3,550 3,218

V]opas]pan oanre_ao:

Qaoe`ajpe]h 245 228 174

Bkiian_e]h 70 62 45

Hj`qopne]h 12 8 4

Oq^he_ ]j` kpdan 36 29 19

Skp]h s]opas]pan oanre_ao 363 327 242

Npdan (]) 50 43 45

Skp]h klan]pejc narajqao $ 4,296 $ 3,920 $ 3,505

(]) Hj_hq`ao kpdan klan]pejc narajqao _kjoeopejc lnei]nehu kb ieo_ahh]jakqo qpehepu _d]ncao, baao ]j` najpo.

=be g[X PXTef <aWXW ;XVX`UXe /-(

&>T__baf \a `\__\baf' .,.0 .,./ .,..

Aehha` s]pan oanre_ao rkhqiao:

Qaoe`ajpe]h 163,583 160,921 162,105

Bkiian_e]h 80,385 78,404 77,627

Hj`qopne]h 37,217 36,404 37,265

Eena oanre_a, lq^he_ ]j` kpdan 54,700 54,236 51,966

Skp]h ^ehha` s]pan oanre_ao rkhqiao 335,885 329,965 328,963

Hj 2024, ]o _kil]na` pk 2023, klan]pejc narajqao ej_na]oa` $376 iehhekj, lnei]nehu `qa pk: (e) ] $288 iehhekj ej_na]oa bnki ]qpdkneva` n]pa ej_na]oao,
ej_hq`ejc ejbn]opnq_pqna oqn_d]ncao, lnej_el]hhu pk na_kran ejbn]opnq_pqna ejraopiajp ej r]nekqo op]pao; (ee) ] $41 iehhekj ej_na]oa bnki s]pan ]j` s]opas]pan
]_mqeoepekjo ]j` knc]je_ cnkspd ej ateopejc ouopaio; (eee) ] $26 iehhekj ej_na]oa bnki _d]jcao ej _qopkian `ai]j`; ]j` (er) ] $17 iehhekj jap ej_na]oa ]o ]
naoqhp kb na`q_a` ]iknpev]pekj kb D@CHS, lnei]nehu ej pda Bkil]ju�o Leookqne oq^oe`e]nu.
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Operation and Maintenance

Onaoajpa` ej pda p]^ha ^ahks eo ejbkni]pekj nac]n`ejc pda i]ej _kilkjajpo kb pda Qacqh]pa` Aqoejaooao� klan]pejc ]j` i]ejpaj]j_a atlajoa:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Dilhkuaa-nah]pa` _kopo $ 543 $ 513 $ 505

Onk`q_pekj _kopo 458 438 387

Nlan]pejc oqllheao ]j` oanre_ao 274 255 242

L]ejpaj]j_a i]pane]ho ]j` oqllheao 97 102 96

Bqopkian ^ehhejc ]j` ]__kqjpejc 72 65 59

Npdan 73 68 56

Skp]h klan]pekj ]j` i]ejpaj]j_a atlajoa $ 1,517 $ 1,441 $ 1,345

Employee-Related Costs

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

R]h]neao ]j` s]cao $ 434 $ 413 $ 395

Fnkql ejoqn]j_a 69 60 59

Oajoekjo 7 9 21

Npdan ^ajabepo 33 31 30

Skp]h ailhkuaa-nah]pa` _kopo $ 543 $ 513 $ 505

Hj 2024, ]o _kil]na` pk 2023, ailhkuaa-nah]pa` _kopo ej_na]oa` $30 iehhekj lnei]nehu `qa pk ]j ej_na]oa ej o]h]neao ]j` s]cao `qa pk ianep ej_na]oao,
sde_d s]o l]npe]hhu kbboap ^u decdan _]lep]heva` h]^kn ]j` kranda]` n]pao.

Production Costs

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Oqn_d]oa` s]pan $ 180 $ 161 $ 154

Eqah ]j` lksan 112 108 104

Bdaie_]ho 107 105 78

V]opa `eolko]h 59 64 51

Skp]h lnk`q_pekj _kopo $ 458 $ 438 $ 387

Hj 2024, ]o _kil]na` pk 2023, lnk`q_pekj _kopo ej_na]oa` $20 iehhekj lnei]nehu bnki decdan lqn_d]oa` s]pan _kop ]j` qo]ca.

Operating Supplies and Services

Hj 2024, ]o _kil]na` pk 2023, klan]pejc oqllheao ]j` oanre_ao ej_na]oa` $19 iehhekj lnei]nehu `qa pk decdan _kjpn]_pa` oanre_ao ]j` okbps]na he_ajoejc
_kopo ]o sahh ]o ]j ej_na]oa ej r]nekqo kpdan klan]pejc atlajoao.

Depreciation and Amortization

Hj 2024, ]o _kil]na` pk 2023, `alna_e]pekj ]j` ]iknpev]pekj ej_na]oa` $79 iehhekj lnei]nehu `qa pk ]``epekj]h qpehepu lh]jp lh]_a` ej oanre_a bnki _]lep]h
ejbn]opnq_pqna ejraopiajpo ]j` ]_mqeoepekjo.

General Taxes

Hj 2024, ]o _kil]na` pk 2023, cajan]h p]tao ej_na]oa` $13 iehhekj lnei]nehu `qa pk ej_naiajp]h lnklanpu p]tao ]j` Mas Ianoau Fnkoo Qa_aelpo S]t.
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Other Income (Expense)

Hj 2024, ]o _kil]na` pk 2023, kpdan atlajoao ej_na]oa` $70 iehhekj lnei]nehu `qa pk decdan ejpanaop atlajoa bnki pda eooq]j_a kb ej_naiajp]h hkjc-pani
`a^p ]j` ] `a_na]oa ej @ETCB ej 2024.

Provision for Income Taxes

Hj 2024, ]o _kil]na` pk 2023, pda Qacqh]pa` Aqoejaooao� lnkreoekj bkn ej_kia p]tao ej_na]oa` $43 iehhekj. Sda Qacqh]pa` Aqoejaooao� abba_pera ej_kia
p]t n]pa s]o 22.1% ]j` 21.1% bkn pda ua]no aj`a` Ca_ai^an 31, 2024 ]j` 2023, naola_perahu. Sda ej_na]oa s]o lnei]nehu `qa pk pda `a_na]oa ej pda
]iknpev]pekj kb D@CHS, lqnoq]jp pk nacqh]pknu kn`ano. Sda ]iknpev]pekj kb D@CHS eo cajan]hhu kbboap sepd na`q_pekjo ej narajqa.

Fg[Xe

Onaoajpa` ej pda p]^ha ^ahks eo ejbkni]pekj bkn Npdan:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Nlan]pejc narajqao $ 388 $ 314 $ 287

Nlan]pekj ]j` i]ejpaj]j_a 341 279 244

Calna_e]pekj ]j` ]iknpev]pekj 16 11 16

Fajan]h p]tao 19 19 17

Hjpanaop atlajoa (107) (96) (119)

Hjpanaop ej_kia 77 45 50

F]ej kj o]ha kb ^qoejaooao � � 19

Npdan ej_kia 10 12 6

Onkreoekj bkn (^ajabep bnki) ej_kia p]tao 6 (7) �

Map hkoo ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ (14) $ (27) $ (34)

Operating Revenues

Hj 2024, ]o _kil]na` pk 2023, klan]pejc narajqao ej_na]oa` $74 iehhekj bnki ]j ej_na]oa ej _]lep]h lnkfa_po ej LRF, lnei]nehu ]p M]r]h Rp]pekj
L]ulknp, ]j` ]j ej_na]oa ej _]lep]h lnkfa_po ej BRF.

Operation and Maintenance

Onaoajpa` ej pda p]^ha ^ahks eo ejbkni]pekj nac]n`ejc pda i]ej _kilkjajpo kb Npdan�o klan]pejc ]j` i]ejpaj]j_a atlajoa:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Nlan]pejc oqllheao ]j` oanre_ao $ 195 $ 150 $ 120

L]ejpaj]j_a i]pane]ho ]j` oqllheao 27 29 35

Dilhkuaa-nah]pa` _kopo 101 85 73

Onk`q_pekj _kopo 10 9 10

Npdan 8 6 6

Skp]h klan]pekj ]j` i]ejpaj]j_a atlajoa $ 341 $ 279 $ 244

Operating Supplies and Services

Hj 2024, ]o _kil]na` pk 2023, klan]pejc oqllheao ]j` oanre_ao ej_na]oa` $45 iehhekj lnei]nehu `qa pk _kopo ]ook_e]pa` sepd pda ej_na]oa` _]lep]h lnkfa_po
ej LRF.

Employee-Related Costs

Hj 2024, ]o _kil]na` pk 2023, ailhkuaa-nah]pa` _kopo ej_na]oa` $16 iehhekj lnei]nehu `qa pk ]j ej_na]oa ej o]h]neao ]j` s]cao.
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Interest Income

Hj 2024, ]o _kil]na` pk 2023, ejpanaop ej_kia ej_na]oa` $32 iehhekj lnei]nehu `qa pk pda ej_na]oa` ejpanaop n]pa ]j` decdan lnej_el]h ^]h]j_a bnki pda
Ea^nq]nu 2024 ]iaj`iajp kb pda oa_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb GNR. Raa Mkpa 5�@_mqeoepekjo ]j` Ceraopepqnao�R]ha kb Gkiaksjan
Ranre_ao Fnkql, ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj.

KTk DTggXef

Nj @qcqop 16, 2022, pda Hjbh]pekj Qa`q_pekj @_p kb 2022 (pda �HQ@�) s]o oecja` ejpk h]s. Sda HQ@ _kjp]ejo ] 15% B@LS lnkreoekj kj ]llhe_]^ha
_knlkn]pekjo abba_pera I]jq]nu 1, 2023. Sk `apanieja eb ] _kil]ju eo _kjoe`ana` ]j ]llhe_]^ha _knlkn]pekj oq^fa_p pk B@LS, pda _kil]ju�o ]ran]ca ]`fqopa`
bej]j_e]h op]paiajp ej_kia (�@ERH�) bkn pda pdnaa _kjoa_qpera ua]no lna_a`ejc pda p]t ua]n iqop at_aa` $1.0 ^ehhekj. @j ]llhe_]^ha _knlkn]pekj iqop i]ga
oaran]h ]`fqopiajpo pk jap ej_kia sdaj `apaniejejc @ERH. @ _knlkn]pekj l]uejc B@LS eo ahece^ha bkn ] bqpqna p]t _na`ep, sde_d _]j ^a qpeheva` sdaj nacqh]n
p]t at_aa`o B@LS. A]oa` kj _qnnajp cqe`]j_a, pda Bkil]ju eo ]j ]llhe_]^ha _knlkn]pekj oq^fa_p pk B@LS ^acejjejc ej 2024 ]j` atla_po pk ksa B@LS ej
at_aoo kb pda nacqh]n p]t he]^ehepu. Nj Ralpai^an 12, 2024, pda Hjpanj]h Qarajqa Ranre_a (pda �HQR�) ]j` pda T.R. Sna]oqnu eooqa` Mkpe_a 2024-66, ]hhksejc
_knlkn]pa p]tl]uano pk at_hq`a ]ikqjpo ]ppne^qp]^ha pk pda B@LS he]^ehepu, sepdkqp laj]hpu, bnki aopei]pa` p]t l]uiajpo sepd naola_p pk ] p]t]^ha ua]n pd]p
^acejo `qnejc 2024. Sda Bkil]ju sehh ej_hq`a pda B@LS he]^ehepu ej epo 2024 atpajoekj l]uiajp `qa @lneh 15, 2025. Sda Bkil]ju sehh _kjpejqa pk ]ooaoo pda
eil]_po kb pda HQ@ ]o pda T.R. Sna]oqnu ]j` pda HQR lnkre`a bqnpdan cqe`]j_a.

CXZ\f_Tg\iX LcWTgXf

Cqnejc 2024 ]j` 2025, pda Bkil]ju�o nacqh]pknu fqneo`e_pekjo aj]_pa` pda bkhhksejc haceoh]pekj pd]p d]o ^aaj ]llnkra` ]j` eo abba_pera ]o kb
Ea^nq]nu 19, 2025:

z Mas Ianoau l]ooa` @ooai^hu Aehh 4791, aop]^heodejc pda �Qaoeheaj_u ]j` Djrenkjiajp]h Ruopai Hjraopiajp Bd]nca Onkcn]i,� sde_d _na]pao ]
nacqh]pknu ia_d]jeoi pd]p aj]^hao s]pan ]j` s]opas]pan qpehepeao pk na_kran pda _kopo kb ejraopiajp ej _anp]ej jkj-narajqa lnk`q_ejc qpehepu
ouopai _kilkjajpo pd]p ajd]j_a s]pan ]j` s]opas]pan ouopai naoeheaj_u, ajrenkjiajp]h _kilhe]j_a oq_d ]o ateopejc ]j` lnklkoa` namqenaiajpo
bkn OE@R, o]bapu, ]j` lq^he_ da]hpd. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn ]j` ^a_]ia abba_pera kj I]jq]nu 12, 2024.

z Hj`e]j] l]ooa` Raj]pa Aehh 5, sde_d lnkre`ao ]__aoo pk ] lnklanpu ^u ] s]pan qpehepu pk nalh]_a ha]` oanre_a hejao sdaj ] h]j`ksjan `kao jkp ajnkhh
ej pda kbbana` ha]` oanre_a heja nalh]_aiajp lnkcn]i, `kao jkp lanokj]hhu nalh]_a pda _qopkian ksja` lknpekj kb pda ha]` oanre_a heja bkhhksejc
jkpe_a ]j` ] 45-`]u s]epejc lanek`, kn eo jkj-naolkjoera pk ]ppailpa` _kiiqje_]pekj ]bpan pda 45-`]u s]epejc lanek`. Kaceoh]pekj s]o oecja` ^u
pda Fkranjkn ]j` ^a_]ia abba_pera kj L]n_d 11, 2024.

z Hks] l]ooa` Gkqoa Eeha 207, sde_d ik`ebeao lnklanpu p]t ]ooaooiajpo pk atailp lnklanpu ksja` kn klan]pa` ^u ] lq^he_ kn lner]pa qpehepu ]j` eo
`ena_phu ]j` lnei]nehu qoa` bkn bqnjeodejc o]jep]nu oas]ca kn opkni s]pan `n]ej]ca `eolko]h ^u ] lela` _khha_pekj ouopai pk pda lq^he_ bkn
_kilajo]pekj. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn ]j` ^a_]ia abba_pera kj L]u 2, 2024.

z Vaop Uenceje] l]ooa` Gkqoa Aehh 5617, sde_d ]`klpo op]j`]n`o ]j` ]qpdknevao pda VUORB pk lnkiqhc]pa nqhao, ]j` ]hok ]hhkso bkn n]pa na_kranu,
kj i]ejpaj]j_a, bhqodejc, bhks paopejc ]j` i]ngejc kb bena du`n]jpo ksja` ^u s]pan qpehepeao. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn ]j` ^a_]ia
abba_pera kj Iqja 4, 2024.

z Hks] l]ooa` Gkqoa Eeha 2101, sde_d ej_na]oao pda pdnaodkh` ]ikqjp namqena` bkn ]llnkr]h ^u pda Hks] Tpehepeao Bkiieooekj bkn s]pan ]j`
s]opas]pan qpehepu ]_mqeoepekj behejco bnki $0.5 iehhekj pk $3 iehhekj. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn ]j` ^a_]ia abba_pera kj Iqhu 1,
2024.

z Hj`e]j] l]ooa` Raj]pa Aehh 247, sde_d aop]^heodao ] 30-`]u behejc sepd pda HTQB ^u ] qpehepu bkn ]j ]_mqeoepekj kb ] qpehepu sepd ]j ]lln]eoa` r]hqa
]j` lqn_d]oa lne_a kb haoo pd]j $3 iehhekj. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn ^a_]ia abba_pera kj Iqhu 1, 2024.

z B]hebknje] l]ooa` Raj]pa Aehh 219, sde_d ]iaj`o pda Bhei]pa Bknlkn]pa C]p] @__kqjp]^ehepu @_p ]j` pda Bhei]pa-Qah]pa` Eej]j_e]h Qeog @_p, pk
]hhks pda B]hebknje] @en Qaokqn_ao Ak]n` qjpeh Iqhu 1, 2025, pk eooqa eilhaiajpejc nacqh]pekjo, ej_hq`ejc nalknpejc namqenaiajpo bkn R_kla 3
aieooekjo. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn kj Ralpai^an 27, 2024, ]j` ^a_]ia abba_pera I]jq]nu 1, 2025.
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C\dh\W\gl TaW :Tc\gT_ IXfbheVXf

Sda Bkil]ju qoao epo _]lep]h naokqn_ao, ej_hq`ejc _]od, lnei]nehu pk (e) bqj` klan]pejc ]j` _]lep]h namqenaiajpo, (ee) l]u ejpanaop ]j` iaap `a^p
i]pqnepeao, (eee) l]u `ere`aj`o, (er) bqj` ]_mqeoepekjo, (r) bqj` lajoekj ]j` lkopnapenaiajp ^ajabep k^hec]pekjo, ]j` (re) pk l]u ba`an]h ej_kia p]tao. Sda
Bkil]ju ejraopo ] oecjebe_]jp ]ikqjp kb _]od kj nacqh]pa` _]lep]h lnkfa_po sdana ep atla_po pk a]nj ] hkjc-pani napqnj kj ejraopiajp. @``epekj]hhu, pda
Bkil]ju klan]pao ej n]pa nacqh]pa` ajrenkjiajpo ej sde_d pda ]ikqjp kb jas ejraopiajp na_kranu i]u ^a heiepa`, ]j` sdana oq_d na_kranu cajan]hhu p]gao
lh]_a kran ]j atpaj`a` lanek` kb peia, ]j` _anp]ej _]lep]h na_kranu eo ]hok oq^fa_p pk nacqh]pknu h]c. Raa Hpai 1�Aqoejaoo�Qacqh]pa` Aqoejaooao�Qacqh]pekj
]j` Q]pa L]gejc bkn ]``epekj]h ejbkni]pekj. Sda Bkil]ju atla_po pk bqj` bqpqna i]pqnepeao kb hkjc-pani `a^p pdnkqcd ] _ki^ej]pekj kb atpanj]h `a^p ]j`, pk
pda atpajp ]r]eh]^ha, _]od bhkso bnki klan]pekjo. Rej_a pda Bkil]ju atla_po epo _]lep]h ejraopiajpo kran pda jatp bas ua]no pk ^a cna]pan pd]j epo _]od bhkso
bnki klan]pejc ]_perepeao, pda Bkil]ju _qnnajphu lh]jo pk bqj` pda at_aoo kb epo _]lep]h ejraopiajpo kran epo _]od bhkso bnki klan]pejc ]_perepeao bkn pda jatp
bera ua]no pdnkqcd ] _ki^ej]pekj kb hkjc-pani `a^p ]j` amqepu eooq]j_ao, ej ]``epekj pk pda nai]ejejc lnk_aa`o bnki pda o]ha kb GNR. Sda nai]ejejc lnk_aa`o
bnki pda o]ha kb GNR ej_hq`a na_aelp kb l]uiajpo qj`an ] oa_qna` oahhan lnkieooknu jkpa, lhqo ejpanaop, oaa Mkpa 5�@_mqeoepekjo ]j` Ceraopepqnao �R]ha kb
Gkiaksjan Ranre_ao Fnkql, ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj. Hb ja_aoo]nu, pda Bkil]ju i]u `ah]u _anp]ej _]lep]h
ejraopiajpo kn kpdan bqj`ejc namqenaiajpo kn lqnoqa bej]j_ejc bnki kpdan okqn_ao pk lnaoanra hemqe`epu. Hj pdeo arajp, pda Bkil]ju ^ahearao ep _]j nahu qlkj
_]od bhkso bnki klan]pekjo pk iaap epo k^hec]pekjo ]j` bqj` epo iejeiqi namqena` _]lep]h ejraopiajpo bkn ]j atpaj`a` lanek` kb peia.

Sda Bkil]ju nacqh]nhu ar]hq]pao ]j` ikjepkno epo _]od namqenaiajpo bkn _]lep]h ejraopiajpo, ]_mqeoepekjo, klan]pekjo, _kiiepiajpo, `a^p i]pqnepeao,
ejpanaop ]j` `ere`aj`o. Sda Bkil]ju�o ^qoejaoo eo _]lep]h ejpajoera, sepd ] i]fknepu kb pdeo _]lep]h bqj`a` ^u _]od bhkso bnki klan]pekjo. Sda Bkil]ju ]hok
k^p]ejo bqj`o bnki atpanj]h okqn_ao, lnei]nehu ej pda `a^p i]ngapo ]j` pdnkqcd odknp-pani _kiian_e]h l]lan ^knnksejco, ]j` i]u ]hok ]__aoo pda amqepu _]lep]h
i]ngapo ]o jaa`a` kn `aoena` pk oqllknp _]lep]h bqj`ejc namqenaiajpo. Hj kn`an pk iaap odknp-pani hemqe`epu jaa`o, @VBB eooqao _kiian_e]h l]lan pd]p eo
oqllknpa` ^u epo narkhrejc _na`ep b]_ehepu. Sda Bkil]ju�o ]__aoo pk atpanj]h bej]j_ejc kj na]okj]^ha panio i]u `alaj` kj, ]o ]llnklne]pa, ]ju kn ]hh kb pda
bkhhksejc: _qnnajp ^qoejaoo _kj`epekjo, ej_hq`ejc pd]p kb pda qpehepu ]j` s]pan qpehepu ej`qopnu ej cajan]h; _kj`epekjo ej pda `a^p kn amqepu _]lep]h i]ngapo; pda
Bkil]ju�o _na`ep n]pejco; ]j` _kj`epekjo ej pda j]pekj]h ]j` ejpanj]pekj]h a_kjkie_ ]j` caklkhepe_]h ]naj]o. Ceonqlpekjo ej pda _na`ep i]ngapo i]u `eo_kqn]ca
haj`ano bnki atpaj`ejc pda panio kb oq_d _kiiepiajpo kn ]cnaaejc pk jas _kiiepiajpo. L]ngap `eonqlpekjo i]u ]hok heiep pda Bkil]ju�o ]^ehepu pk eooqa `a^p
]j` amqepu oa_qnepeao ej pda _]lep]h i]ngapo.

Hb pdaoa qjb]rkn]^ha ^qoejaoo, i]ngap, bej]j_e]h ]j` kpdan _kj`epekjo `apanekn]pa pk pda atpajp pd]p pda Bkil]ju eo jk hkjcan ]^ha pk ]__aoo pda
_kiian_e]h l]lan ]j`/kn _]lep]h i]ngapo kj na]okj]^ha panio, @VBB d]o ]__aoo pk ]j qjoa_qna` narkhrejc _na`ep b]_ehepu. Sda Bkil]ju�o narkhrejc _na`ep
b]_ehepu lnkre`ao $2.75 ^ehhekj ej ]ccnac]pa pkp]h _kiiepiajpo bnki ] `eranoebea` cnkql kb bej]j_e]h ejopepqpekjo. @VBB�o narkhrejc _na`ep b]_ehepu eo qoa`
lnej_el]hhu pk oqllknp epo _kiian_e]h l]lan lnkcn]i, pk lnkre`a ]``epekj]h hemqe`epu oqllknp, ]j` pk lnkre`a ] oq^-heiep bkn pda eooq]j_a kb ql pk $150 iehhekj ej
happano kb _na`ep. Sda i]teiqi ]ccnac]pa lnej_el]h ]ikqjp kb odknp-pani ^knnksejco ]qpdkneva` bkn eooq]j_a qj`an @VBB�o _kiian_e]h l]lan lnkcn]i eo
$2.60 ^ehhekj. Nj N_pk^an 28, 2024, pda paniej]pekj `]pa kb pda _na`ep ]cnaaiajp sepd naola_p pk @VBB�o narkhrejc _na`ep b]_ehepu s]o atpaj`a`, ]o lanieppa` ^u
pda panio kb pda _na`ep ]cnaaiajp, bnki N_pk^an 2028 pk N_pk^an 2029. Rq^fa_p pk o]peobuejc _anp]ej _kj`epekjo, pda _na`ep ]cnaaiajp ]hok laniepo @VBB pk
ej_na]oa pda i]teiqi _kiiepiajp qj`an pda b]_ehepu ^u ql pk ]j ]ccnac]pa kb $500 iehhekj. @o kb Ca_ai^an 31, 2024, @VBB d]` jk kqpop]j`ejc ^knnksejco
]j` $82 iehhekj kb kqpop]j`ejc happano kb _na`ep qj`an epo narkhrejc _na`ep b]_ehepu, sepd $1.8 ^ehhekj ]r]eh]^ha pk bqhbehh epo odknp-pani hemqe`epu jaa`o ]j` pk eooqa
happano kb _na`ep.

Sda Bkil]ju ^ahearao pd]p epo ]^ehepu pk ]__aoo pda `a^p ]j` amqepu _]lep]h i]ngapo, pda narkhrejc _na`ep b]_ehepu ]j` _]od bhkso bnki klan]pekjo sehh
cajan]pa oqbbe_eajp _]od pk bqj` pda Bkil]ju�o odknp-pani namqenaiajpo. Sda Bkil]ju ^ahearao ep d]o oqbbe_eajp hemqe`epu ]j` pda ]^ehepu pk i]j]ca epo
atlaj`epqnao, odkqh` pdana ^a ] `eonqlpekj kb pda _]lep]h ]j` _na`ep i]ngapo. Gksaran, pdana _]j ^a jk ]ooqn]j_a pd]p pda haj`ano sehh ^a ]^ha pk iaap ateopejc
_kiiepiajpo pk @VBB qj`an pda narkhrejc _na`ep b]_ehepu, kn pd]p @VBB sehh ^a ]^ha pk ]__aoo pda _kiian_e]h l]lan kn hk]j i]ngapo ej pda bqpqna kj
]__alp]^ha panio kn ]p ]hh.

Cash Flows from Operating Activities

B]od bhkso bnki klan]pejc ]_perepeao lnei]nehu naoqhp bnki pda o]ha kb s]pan ]j` s]opas]pan oanre_ao ]j`, `qa pk pda oa]okj]hepu kb `ai]j`, ]na cajan]hhu
cna]pan `qnejc pda s]nian ikjpdo. Sda Bkil]ju�o bqpqna _]od bhkso bnki klan]pejc ]_perepeao sehh ^a ]bba_pa` ^u, ]ikjc kpdan pdejco: _qopkiano� ]^ehepu pk l]u
bkn oanre_a ej ] peiahu i]jjan, a_kjkie_ qpehepu nacqh]pekj, ejbh]pekj, _kilhe]j_a sepd ajrenkjiajp]h, da]hpd ]j` o]bapu op]j`]n`o, lnk`q_pekj _kopo,
i]ejpaj]j_a _kopo, _qopkian cnkspd, `a_hejejc _qopkian qo]ca kb s]pan, ailhkuaa-nah]pa` _kopo, ej_hq`ejc lajoekj bqj`ejc, sa]pdan ]j` oa]okj]hepu, p]tao ]j`
kran]hh a_kjkie_ _kj`epekjo. Sda Bkil]ju�o _qnnajp he]^ehepeao i]u at_aa` _qnnajp ]ooapo i]ejhu bnki `a^p i]pqnepeao `qa sepdej kja ua]n ]j` pda qoa kb odknp-
pani `a^p ]o ] bqj`ejc okqn_a, lnei]nehu pk iaap o_da`qha` i]pqnepeao kb hkjc-pani `a^p, bqj` ]_mqeoepekjo ]j` _kjopnq_pekj lnkfa_po, ]o sahh ]o _]od jaa`o,
sde_d _]j bhq_pq]pa oecjebe_]jphu `qa pk pda oa]okj]hepu kb pda ^qoejaoo ]j` kpdan b]_pkno. Sda Bkil]ju ]``naooao _]od peiejc `ebbanaj_ao lnei]nehu pdnkqcd epo
odknp-pani hemqe`epu bqj`ejc ia_d]jeoio.
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Onaoajpa` ej pda p]^ha ^ahks eo ] oqii]nu kb pda i]fkn epaio ]bba_pejc pda Bkil]ju�o _]od bhkso bnki klan]pejc ]_perepeao:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Map ej_kia $ 1,051 $ 944 $ 820

@`` (haoo):

Calna_e]pekj ]j` ]iknpev]pekj 788 704 649

Cabanna` ej_kia p]tao ]j` ]iknpev]pekj kb ejraopiajp p]t _na`epo 156 208 80

Npdan jkj-_]od ]_perepeao (]) 62 (9) (16)

Bd]jcao ej ]ooapo ]j` he]^ehepeao (^) 40 76 (355)

Oajoekj ]j` jkj-lajoekj lkopnapenaiajp ^ajabep _kjpne^qpekjo (52) (49) (51)

F]ej kj o]ha kb ^qoejaooao � � (19)

Map _]od lnkre`a` ^u klan]pejc ]_perepeao $ 2,045 $ 1,874 $ 1,108

(]) Hj_hq`ao lnkreoekj bkn hkooao kj ]__kqjpo na_aer]^ha, lajoekj ]j` jkj-lajoekj lkopnapenaiajp ^ajabepo ]j` kpdan jkj-_]od, jap. Cap]eho kb a]_d _kilkjajp _]j ^a bkqj` kj pda Bkjokhe`]pa`
Rp]paiajpo kb B]od Ehkso.

(^) Bd]jcao ej ]ooapo ]j` he]^ehepeao ej_hq`a _d]jcao pk na_aer]^hao ]j` qj^ehha` narajqao, ej_kia p]t na_aer]^ha, ]__kqjpo l]u]^ha, ]__nqa` he]^ehepeao, ]__nqa` p]tao ]j` kpdan ]ooapo ]j`
he]^ehepeao, jap.

Hj 2024, _]od bhkso lnkre`a` ^u klan]pejc ]_perepeao ej_na]oa` $171 iehhekj, lnei]nehu `qa pk ]j ej_na]oa ej jap ej_kia ]j` `alna_e]pekj, l]npe]hhu kbboap
^u _d]jcao ej `abanna` ej_kia p]tao.

Sda Bkil]ju atla_po pk i]ga lajoekj _kjpne^qpekjo pk pda lh]j pnqopo kb $44 iehhekj ej 2025. @_pq]h ]ikqjpo _kjpne^qpa` _kqh` _d]jca i]pane]hhu bnki
pdeo aopei]pa ]o ] naoqhp kb _d]jcao ej ]ooqilpekjo ]j` ]_pq]h ejraopiajp napqnjo, ]ikjc kpdan b]_pkno.

Cash Flows from Investing Activities

Onaoajpa` ej pda p]^ha ^ahks eo ] oqii]nu kb pda i]fkn epaio ]bba_pejc pda Bkil]ju�o _]od bhkso bnki ejraopejc ]_perepeao:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

B]lep]h atlaj`epqnao $ (2,856) $ (2,575) $ (2,297)

@_mqeoepekjo, jap kb _]od ]_mqena` (417) (81) (315)

Onk_aa`o bnki o]ha kb ]ooapo, jap kb _]od kj d]j` � � 608

Qaikr]h _kopo bnki lnklanpu, lh]jp ]j` amqeliajp napenaiajpo, jap (152) (159) (123)

Oqn_d]oao kb ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao (135) � �

Onk_aa`o bnki o]hao ]j` i]pqnepeao kb ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao 181 � �

Map _]od qoa` ej ejraopejc ]_perepeao $ (3,379) $ (2,815) $ (2,127)

Hj 2024, _]od bhkso qoa` ej ejraopejc ]_perepeao ej_na]oa` $564 iehhekj ]o ] naoqhp kb ej_na]oa` l]uiajpo bkn _]lep]h atlaj`epqnao ]j` ]_mqeoepekjo ej
2024. Sda Bkil]ju _kjpejqao pk ejraop ]_nkoo ]hh ejbn]opnq_pqna _]packneao, i]ejhu nalh]_aiajp ]j` najas]h kb pn]joieooekj ]j` `eopne^qpekj ]j` oanre_ao,
iapan ]j` bena du`n]jpo ejbn]opnq_pqna ej pda Bkil]ju�o Qacqh]pa` Aqoejaooao, ]o `eo_qooa` ^ahks.

Sda Bkil]ju�o ejbn]opnq_pqna ejraopiajp lh]j _kjoeopo kb ^kpd ejbn]opnq_pqna najas]h lnkcn]io, sdana pda Bkil]ju nalh]_ao i]ejo, oanre_ao, iapano,
du`n]jpo ]j` r]hrao, ]o jaa`a`, ]j` i]fkn _]lep]h ejraopiajp lnkfa_po, sdana pda Bkil]ju _kjopnq_po jas s]pan ]j` s]opas]pan pna]piajp ]j` `aheranu
b]_ehepeao pk iaap jas _qopkian cnkspd, ]j` iaap jas kn ql`]pa` ajrenkjiajp]h ]j` s]pan mq]hepu nacqh]pekjo. Sda Bkil]ju�o lnkfa_pa` _]lep]h atlaj`epqnao
]j` kpdan ejraopiajpo ]na oq^fa_p pk lanek`e_ nareas ]j` nareoekj pk nabha_p _d]jcao ej a_kjkie_ _kj`epekjo ]j` kpdan b]_pkno.
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Onaoajpa` ej pda p]^ha ^ahks eo ] oqii]nu kb pda Bkil]ju�o _]lep]h atlaj`epqnao ^u _]packnu:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Sn]joieooekj ]j` `eopne^qpekj $ 882 $ 922 $ 901

Sna]piajp ]j` lqilejc 305 322 190

Ranre_ao, iapan ]j` bena du`n]jpo 805 652 546

Fajan]h opnq_pqna ]j` amqeliajp 425 333 380

Rkqn_ao kb oqllhu 163 88 95

V]opas]pan 276 258 185

Skp]h _]lep]h atlaj`epqnao $ 2,856 $ 2,575 $ 2,297

Hj 2024, pda Bkil]ju�o _]lep]h atlaj`epqnao ej_na]oa` $281 iehhekj `qa pk ]j ej_na]oa ]_nkoo ikop ejbn]opnq_pqna _]packneao.

Sda Bkil]ju ]hok cnkso epo ^qoejaoo lnei]nehu pdnkqcd ]_mqeoepekjo kb s]pan ]j` s]opas]pan ouopaio. Sdaoa ]_mqeoepekjo ]na cajan]hhu hk_]pa` ej
cakcn]lde_ lnkteiepu pk pda Bkil]ju�o ateopejc Qacqh]pa` Aqoejaooao ]j` oqllknp _kjpejqa` cakcn]lde_]h `eranoebe_]pekj ]j` cnkspd kb epo klan]pekjo.
Fajan]hhu, ]_mqeoepekjo ]na bqj`a` ejepe]hhu sepd odknp-pani `a^p, ]j` h]pan nabej]j_a` sepd hkjc-pani bej]j_ejc. Cqnejc 2024, pda Bkil]ju l]e` $417 iehhekj pk
bqj` ]_mqeoepekjo, ej_hq`ejc `alkoepo bkn laj`ejc ]_mqeoepekjo. Sda Bkil]ju _hkoa` kj 13 ]_mqeoepekjo kb r]nekqo nacqh]pa` s]pan ]j` s]opas]pan ouopaio
`qnejc 2024, sde_d ]``a` ]llnktei]pahu 69,500 s]pan ]j` s]opas]pan _qopkiano.

@o lnarekqohu jkpa`, kran pda jatp bera ua]no pda Bkil]ju atla_po pk ejraop ^apsaaj $17 ^ehhekj pk $18 ^ehhekj, sepd $15.5 ^ehhekj pk $16 ^ehhekj bkn
ejbn]opnq_pqna eilnkraiajpo ej pda Qacqh]pa` Aqoejaooao, ]j` pda Bkil]ju atla_po pk ejraop ^apsaaj $40 ^ehhekj pk $42 ^ehhekj kran pda jatp 10 ua]no. Hj
2025, pda Bkil]ju atla_po pk ejraop $3.3 ^ehhekj, _kjoeopejc kb ejbn]opnq_pqna eilnkraiajpo ]j` ]_mqeoepekjo ej pda Qacqh]pa` Aqoejaooao.

Cash Flows from Financing Activities

Onaoajpa` ej pda p]^ha ^ahks eo ] oqii]nu kb pda i]fkn epaio ]bba_pejc pda Bkil]ju�o _]od bhkso bnki bej]j_ejc ]_perepeao:

=be g[X PXTef <aWXW ;XVX`UXe /-(

&@a `\__\baf' .,.0 .,./ .,..

Onk_aa`o bnki hkjc-pani `a^p $ 1,437 $ 1,264 $ 822

Qal]uiajpo kb hkjc-pani `a^p (475) (282) (15)

Map lnk_aa`o bnki _kiikj opk_g bej]j_ejc � 1,688 �

Map odknp-pani ^knnksejco (nal]uiajpo) sepd i]pqnepeao haoo pd]j pdnaa ikjpdo 700 (996) 591

Ca^p eooq]j_a _kopo (14) (16) (7)

Cere`aj`o l]e` (585) (532) (467)

Npdan bej]j_ejc ]_perepeao, jap (]) 47 62 76

Map _]od lnkre`a` ^u bej]j_ejc ]_perepeao $ 1,110 $ 1,188 $ 1,000

(]) Hj_hq`ao lnk_aa`o bnki eooq]j_ao kb _kiikj opk_g qj`an r]nekqo ailhkuaa opk_g lh]jo ]j` pda Bkil]ju�o `ere`aj` naejraopiajp ]j` `ena_p opk_g lqn_d]oa lh]j, jap kb p]tao l]e`, ]j`
]`r]j_ao ]j` _kjpne^qpekjo ej ]e` kb _kjopnq_pekj, jap kb nabqj`o.

Hj 2024, _]od bhkso lnkre`a` ^u bej]j_ejc ]_perepeao `a_na]oa` $78 iehhekj, lnei]nehu `qa pk pda nal]uiajp kb hkjc-pani `a^p ej pda _qnnajp lanek` ]j`
pda lnk_aa`o bnki pda _kiikj opk_g bej]j_ejc ej L]n_d 2023. Sdaoa `a_na]oao sana l]npe]hhu kbboap ^u ] decdan eooq]j_a kb hkjc-pani `a^p ]j` ]j ej_na]oa ej
odknp-pani _kiian_e]h l]lan ^knnksejco ej pda _qnnajp ua]n.
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Sda Bkil]ju�o bej]j_ejc ]_perepeao ]na lnei]nehu bk_qoa` kj bqj`ejc nacqh]pa` ejbn]opnq_pqna atlaj`epqnao, nacqh]pa` ]_mqeoepekjo ]j` l]uiajp kb
`ere`aj`o. Sdaoa ]_perepeao ej_hq`a` pda eooq]j_a kb hkjc-pani ]j` odknp-pani `a^p, lnei]nehu pdnkqcd @VBB ]j` amqepu eooq]j_ao bnki l]najp _kil]ju. A]oa`
kj pda jaa`o kb pda Qacqh]pa` Aqoejaooao ]j` pda Bkil]ju, @VBB i]u ^knnks bqj`o kn eooqa epo `a^p ej pda _]lep]h i]ngapo ]j` pdaj, pdnkqcd ejpan_kil]ju
hk]jo, lnkre`a pdkoa ^knnksejco pk pda Qacqh]pa` Aqoejaooao ]j` l]najp _kil]ju. Sda Qacqh]pa` Aqoejaooao ]j` l]najp _kil]ju ]na k^hec]pa` pk l]u pdaen
lknpekj kb pda naola_pera lnej_el]h ]j` ejpanaop pk @VBB, ej pda ]ikqjp ja_aoo]nu pk aj]^ha @VBB pk iaap epo `a^p oanre_a k^hec]pekjo. O]najp _kil]ju�o
^knnksejco ]na jkp ] okqn_a kb _]lep]h bkn pda Qacqh]pa` Aqoejaooao, pdanabkna, l]najp _kil]ju eo jkp ]^ha pk na_kran pda ejpanaop _d]ncao kj epo `a^p pdnkqcd
nacqh]pa` s]pan ]j` s]opas]pan n]pao. @o kb Ca_ai^an 31, 2024, @VBB d]o i]`a hkjc-pani beta` n]pa hk]jo ]j` odknp-pani hk]jo pk pda Qacqh]pa` Aqoejaooao
]ikqjpejc pk $9.6 ^ehhekj. @``epekj]hhu, ]o kb Ca_ai^an 31, 2024, @VBB d]o i]`a hkjc-pani beta` n]pa hk]jo ]j` odknp-pani hk]jo pk l]najp _kil]ju
]ikqjpejc pk $3.3 ^ehhekj.

Nj Ea^nq]nu 23, 2024, @VBB _kilhapa` ] $1.4 ^ehhekj `a^p kbbanejc, sde_d ej_hq`a` pda o]ha kb $700 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb epo 5.150%
Rajekn Mkpao `qa 2034 ]j` $700 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb epo 5.450% Rajekn Mkpao `qa 2054. @p pda _hkoejc kb pdeo kbbanejc, @VBB na_aera`,
]bpan `a`q_pekj kb qj`ansnepejc `eo_kqjpo ]j` ^abkna `a`q_pekj kb kbbanejc atlajoao, jap lnk_aa`o kb ]llnktei]pahu $1,381 iehhekj. @VBB qoa` pda jap
lnk_aa`o kb pda kbbanejc (e) pk haj` bqj`o pk @iane_]j V]pan ]j` pda Qacqh]pa` Aqoejaooao; (ee) pk nal]u ]p i]pqnepu @VBB�o 3.850% Rajekn Mkpao `qa 2024;
(eee) pk nal]u @VBB�o _kiian_e]h l]lan k^hec]pekjo; ]j` (er) bkn cajan]h _knlkn]pa lqnlkoao.

Nj L]n_d 3, 2023, pda Bkil]ju _kilhapa` ]j qj`ansneppaj lq^he_ kbbanejc kb ]j ]ccnac]pa kb 12,650,000 od]nao kb l]najp _kil]ju _kiikj opk_g.
Tlkj _hkoejc kb pdeo kbbanejc, pda Bkil]ju na_aera`, ]bpan `a`q_pekj kb pda qj`ansnepejc `eo_kqjp ]j` ^abkna `a`q_pekj kb kbbanejc atlajoao, jap lnk_aa`o kb
]llnktei]pahu $1,688 iehhekj. Sda Bkil]ju qoa` pda jap lnk_aa`o kb pda kbbanejc pk nal]u odknp-pani _kiian_e]h l]lan k^hec]pekjo kb @VBB ]j` bkn cajan]h
_knlkn]pa lqnlkoao.

Nj Iqja 29, 2023, @VBB eooqa`, ej ] lner]pa lh]_aiajp, $1,035 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb pda Mkpao. @VBB na_aera` jap lnk_aa`o kb
]llnktei]pahu $1,022 iehhekj, ]bpan `a`q_pekj kb qj`ansnepejc `eo_kqjpo ]j` _kiieooekjo ^qp ^abkna `a`q_pekj kb kbbanejc atlajoao l]u]^ha ^u @VBB. @
lknpekj kb pda jap lnk_aa`o s]o qoa` pk nal]u @VBB�o _kiian_e]h l]lan k^hec]pekjo ]j` pda nai]ej`an s]o qoa` bkn cajan]h _knlkn]pa lqnlkoao. Raa Mkpa 11
�Kkjc-Sani Ca^p ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj.

Nja kb pda lnej_el]h i]ngap neogo pk sde_d pda Bkil]ju eo atlkoa` eo _d]jcao ej ejpanaop n]pao. Hj kn`an pk i]j]ca pda atlkoqna, pda Bkil]ju bkhhkso
neog i]j]caiajp lkhe_eao ]j` lnk_a`qnao, ej_hq`ejc pda qoa kb `aner]pera _kjpn]_po oq_d ]o pna]oqnu hk_g ]cnaaiajpo. Sda Bkil]ju ]hok na`q_ao atlkoqna pk
ejpanaop n]pao ^u i]j]cejc _kiian_e]h l]lan ]j` `a^p i]pqnepeao. Sda Bkil]ju (pdnkqcd @VBB) `kao jkp ajpan ejpk `aner]pera _kjpn]_po bkn ola_qh]pera
lqnlkoao ]j` `kao jkp qoa haran]ca` ejopnqiajpo. Sda `aner]pera _kjpn]_po ajpana` ejpk ]na bkn lanek`o _kjoeopajp sepd pda nah]pa` qj`anhuejc atlkoqnao. Sda
Bkil]ju eo atlkoa` pk pda neog pd]p _kqjpanl]npeao pk `aner]pera _kjpn]_po sehh b]eh pk iaap pdaen _kjpn]_pq]h k^hec]pekjo. Sda Bkil]ju iejeievao pda
_kqjpanl]npu _na`ep neog kj pdaoa pn]jo]_pekjo ^u `a]hejc kjhu sepd ha]`ejc, _na`epsknpdu bej]j_e]h ejopepqpekjo, d]rejc hkjc-pani _na`ep n]pejco kb �@� kn ^appan.

Cqnejc pda oa_kj` d]hb kb 2024, pda Bkil]ju ajpana` ejpk aecdp pna]oqnu hk_g ]cnaaiajpo, sepd ] pani kb 10 ua]no kn 30 ua]no, sepd jkpekj]h ]ikqjpo
pkp]hejc $355 iehhekj, pk na`q_a ejpanaop n]pa atlkoqna kj `a^p atla_pa` pk ^a eooqa` ej 2025. Sdaoa pna]oqnu hk_g ]cnaaiajpo paniej]pa ej Iqja 2025 ]j`
Ca_ai^an 2025 ]j` d]ra ]j ]ran]ca beta` ejpanaop n]pa kb 4.03%. Hj 2025, pda Bkil]ju ajpana` ejpk bera ]``epekj]h pna]oqnu hk_g ]cnaaiajpo, sepd ] pani kb
10 ua]no, sepd jkpekj]h ]ikqjpo pkp]hejc $275 iehhekj, pk na`q_a ejpanaop n]pa atlkoqna kj `a^p atla_pa` pk ^a eooqa` ej 2025. Sdaoa pna]oqnu hk_g ]cnaaiajpo
paniej]pa ej L]n_d 2025 ]j` d]ra ]j ]ran]ca beta` ejpanaop n]pa kb 4.60%. Sda Bkil]ju `aoecj]pa` pdaoa pna]oqnu hk_g ]cnaaiajpo ]o _]od bhks da`cao, sepd
pdaen b]en r]hqa na_kn`a` ej ]__qiqh]pa` kpdan _kilnadajoera c]ej kn hkoo.

Sda Bkil]ju d]` ajpana` ejpk 15 pna]oqnu hk_g ]cnaaiajpo pdnkqcd Ea^nq]nu 2024, sepd jkpekj]h ]ikqjpo pkp]hejc $825 iehhekj. Sda Bkil]ju
`aoecj]pa` pdaoa pna]oqnu hk_g ]cnaaiajpo ]o _]od bhks da`cao, sepd pdaen b]en r]hqa na_kn`a` ej ]__qiqh]pa` kpdan _kilnadajoera c]ej kn hkoo. Hj Ea^nq]nu
2024, pda Bkil]ju paniej]pa` pda pna]oqnu hk_g ]cnaaiajpo na]hevejc ] lna-p]t jap c]ej kb $14 iehhekj, pk ^a ]iknpeva` pdnkqcd Hjpanaop atlajoa kran ] 10-ua]n
lanek` kn 30-ua]n lanek`, ej ]__kn`]j_a sepd pda pajkn kb pda jkpao eooqa` kj Ea^nq]nu 23, 2024.

Mk ejabba_perajaoo s]o na_kcjeva` kj da`cejc ejopnqiajpo bkn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 kn 2022.
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Hj Ea^nq]nu 2024, l]najp _kil]ju ]j` @VBB beha` sepd pda RDB ] qjerano]h odahb naceopn]pekj op]paiajp pd]p aj]^hao pda Bkil]ju pk iaap epo _]lep]h
jaa`o pdnkqcd pda kbban ]j` o]ha pk pda lq^he_ bnki peia pk peia kb ]j qjheiepa` ]ikqjp kb r]nekqo pulao kb oa_qnepeao, ej_hq`ejc @iane_]j V]pan _kiikj
opk_g, lnabanna` opk_g, ]j` kpdan amqepu ]j` du^ne` oa_qnepeao, ]j` @VBB `a^p oa_qnepeao, ]hh oq^fa_p pk i]ngap _kj`epekjo ]j` `ai]j`, cajan]h a_kjkie_
_kj`epekjo, ]j` ]o ]llhe_]^ha, n]pejc op]pqo. Sda odahb naceopn]pekj op]paiajp sehh atlena ej Ea^nq]nu 2027. Cqnejc 2024 ]j` 2022, $1.4 ^ehhekj ]j` $800 iehhekj,
naola_perahu, kb `a^p oa_qnepeao sana eooqa` qj`an pdeo ]j` ] lna`a_aookn naceopn]pekj op]paiajp. Cqnejc 2023, qj`an pda lna`a_aookn naceopn]pekj op]paiajp,
l]najp _kil]ju eooqa` 12,650,000 od]nao kb epo _kiikj opk_g bkn ]ccnac]pa jap lnk_aa`o kb ]llnktei]pahu $1,688 iehhekj.

Onaoajpa` ej pda p]^ha ^ahks ]na pda eooq]j_ao kb hkjc-pani `a^p ej 2024:

:b`cTal KlcX ITgX
NX\Z[gXW

8iXeTZX ITgX DTghe\gl
8`bhag

&\a `\__\baf'

@VBB (]) Rajekn jkpao�beta` n]pa 5.15%-5.45% 5.30% 2034-2054 $ 1,400

Npdan @iane_]j V]pan oq^oe`e]neao
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a`
`a^p�beta` n]pa 0.00%-1.75% 0.01% 2025-2061 46

Skp]h eooq]j_ao $ 1,446

(]) Sdeo ej`a^pa`jaoo eo _kjoe`ana` �`a^p� bkn lqnlkoao kb ] oqllknp ]cnaaiajp ^apsaaj l]najp _kil]ju ]j` @VBB, sde_d oanrao ]o ] bqj_pekj]h amqer]hajp kb ] bqhh ]j` qj_kj`epekj]h cq]n]jpaa
^u l]najp _kil]ju kb @VBB�o l]uiajp k^hec]pekjo qj`an oq_d ej`a^pa`jaoo. Raa ��Hooqan ]j` Fq]n]jpkn kb Rajekn Mkpao� ^ahks.

Onaoajpa` ej pda p]^ha ^ahks ]na pda napenaiajpo ]j` na`ailpekjo kb hkjc-pani `a^p ej 2024 pdnkqcd oejgejc bqj` lnkreoekjo, klpekj]h na`ailpekj kn
l]uiajp ]p i]pqnepu:

:b`cTal KlcX ITgX
NX\Z[gXW

8iXeTZX ITgX DTghe\gl
8`bhag

&\a `\__\baf'

@VBB Rajekn jkpao�beta` n]pa 3.85% 3.85% 2024 $ 400

@VBB
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a`
`a^p�beta` n]pa 1.79%-2.31% 2.24% 2024-2031 1

Npdan @iane_]j V]pan oq^oe`e]neao
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a`
`a^p�beta` n]pa 0.00%-5.50% 1.53% 2024-2061 14

Npdan @iane_]j V]pan oq^oe`e]neao Lknpc]ca ^kj`o�beta` n]pa 6.99%-7.17% 7.13% 2024 60

Skp]h napenaiajpo ]j` na`ailpekjo $ 475

Enki peia pk peia ]j` ]o i]ngap _kj`epekjo s]nn]jp, pda Bkil]ju i]u ajc]ca ej hkjc-pani `a^p napenaiajpo pdnkqcd i]ga-sdkha na`ailpekjo, paj`an
kbbano, klaj i]ngap nalqn_d]oao kn kpdan re]^ha ]hpanj]perao.

Issuer and Guarantor of Senior Notes

Nqpop]j`ejc qjoa_qna` oajekn jkpao eooqa` ^u @VBB (kpdan pd]j pda Mkpao) d]ra ^aaj eooqa` qj`an psk ej`ajpqnao, a]_d ^u ]j` ^apsaaj @VBB ]j`
Bkilqpanod]na Snqop Bkil]ju, M.@., ]o oq__aookn pk Vahho E]nck A]jg, M]pekj]h @ook_e]pekj, ]o pnqopaa, lnkre`ejc bkn pda necdpo ]j` k^hec]pekjo kb pda l]npeao
pdanapk ]j` pda dkh`ano kb pda jkpao eooqa` pdanaqj`an. Sda Mkpao sana eooqa` qj`an ]j ej`ajpqna, ^u ]j` ]ikjc @VBB, l]najp _kil]ju ]j` T.R. A]jg Snqop
Bkil]ju, M]pekj]h @ook_e]pekj, ]o pnqopaa, lnkre`ejc bkn pda necdpo ]j` k^hec]pekjo kb pda l]npeao pdanapk ]j` pda dkh`ano kb pda Mkpao. Sda oajekn jkpao ]j` pda
Mkpao d]ra ^aaj eooqa` sepd pda ^ajabep kb ] oqllknp ]cnaaiajp, ]o ]iaj`a`, ^apsaaj l]najp _kil]ju ]j` @VBB, sde_d oanrao ]o pda bqj_pekj]h amqer]hajp kb
] bqhh ]j` qj_kj`epekj]h cq]n]jpaa ^u l]najp _kil]ju kb @VBB�o l]uiajp k^hec]pekjo qj`an oq_d ej`a^pa`jaoo. Mk kpdan oq^oe`e]nu kb l]najp _kil]ju
lnkre`ao cq]n]jpaao bkn ]ju kb oq_d ej`a^pa`jaoo. Hb @VBB eo qj]^ha pk i]ga peiahu l]uiajp kb ]ju ejpanaop, lnej_el]h kn lnaieqi, eb ]ju, kj oq_d oajekn
jkpao kn pda Mkpao, l]najp _kil]ju sehh lnkre`a pk @VBB, ]p epo namqaop kn pda namqaop kb ]ju dkh`an pdanakb, bqj`o pk i]ga oq_d l]uiajp ej bqhh. Hb @VBB
b]eho kn nabqoao pk p]ga peiahu ]_pekj pk ajbkn_a _anp]ej necdpo qj`an pda oqllknp ]cnaaiajp kn eb @VBB `ab]qhpo ej pda peiahu l]uiajp kb ]ju ]ikqjpo ksa` pk
]ju oq_d dkh`an, sdaj `qa, pda oqllknp ]cnaaiajp lnkre`ao pd]p oq_d dkh`an i]u lnk_aa` `ena_phu ]c]ejop l]najp _kil]ju pk ajbkn_a oq_d necdpo kn pk k^p]ej
l]uiajp kb pda `ab]qhpa` ]ikqjpo ksa` pk pd]p dkh`an.
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@o ] sdkhhu ksja` bej]j_a oq^oe`e]nu kb l]najp _kil]ju, @VBB d]o jk oecjebe_]jp ]ooapo kpdan pd]j k^hec]pekjo kb l]najp _kil]ju ]j` _anp]ej kb epo
oq^oe`e]neao ej epo Qacqh]pa` Aqoejaooao oaciajp pk nal]u _anp]ej ejpan_kil]ju hk]jo i]`a pk pdai ^u @VBB. @VBB�o ]^ehepu pk i]ga l]uiajpo kb ]ikqjpo
ksa` pk dkh`ano kb pda oajekn jkpao ]j` pda Mkpao sehh ^a `alaj`ajp qlkj @VBB�o na_aelp kb oqbbe_eajp l]uiajpo kb ]ikqjpo ksa` lqnoq]jp pk pda panio kb
oq_d ejpan_kil]ju hk]jo ]j` bnki epo ]^ehepu pk eooqa ej`a^pa`jaoo kn kpdanseoa k^p]ej hk]jo ej pda bqpqna, pda lnk_aa`o kb sde_d skqh` ^a qoa` pk bqj` pda
nal]uiajp kb pda oajekn jkpao ]j` pda Mkpao.

Aa_]qoa l]najp _kil]ju eo ] dkh`ejc _kil]ju ]j` oq^op]jpe]hhu ]hh kb epo klan]pekjo ]na _kj`q_pa` pdnkqcd epo oq^oe`e]neao kpdan pd]j @VBB, l]najp
_kil]ju�o ]^ehepu pk bqhbehh epo k^hec]pekjo qj`an pda oqllknp ]cnaaiajp sehh ^a `alaj`ajp qlkj epo na_aelp kb oqbbe_eajp _]od `ere`aj`o kn `eopne^qpekjo bnki epo
klan]pejc oq^oe`e]neao. Raa Mkpa 9�Rd]nadkh`ano� Dmqepu�Cere`aj`o ]j` Ceopne^qpekjo, ej pda Mkpao pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ] oqii]nu
kb pda heiep]pekjo kj l]najp _kil]ju ]j` epo oq^oe`e]neao pk l]u `ere`aj`o kn i]ga `eopne^qpekjo. Eqnpdanikna, l]najp _kil]ju�o klan]pejc oq^oe`e]neao ]na
oal]n]pa ]j` `eopej_p hac]h ajpepeao ]j`, kpdan pd]j @VBB, d]ra jk k^hec]pekj pk i]ga ]ju l]uiajpo kj pda oajekn jkpao kn pda Mkpao kn pk i]ga ]r]eh]^ha kn
lnkre`a ]ju bqj`o bkn oq_d l]uiajp, kpdan pd]j pdnkqcd pdaen nal]uiajp k^hec]pekjo qj`an ejpan_kil]ju hk]jo, eb ]ju, sepd @VBB. A]oa` kj pda bknackejc,
l]najp _kil]ju�o k^hec]pekjo qj`an pda oqllknp ]cnaaiajp sehh ^a abba_perahu oq^kn`ej]pa` pk ]hh ej`a^pa`jaoo ]j` kpdan he]^ehepeao, ej_hq`ejc pn]`a l]u]^hao,
ha]oa _kiiepiajpo ]j` ikjauo ^knnksa` kn kpdan ej`a^pa`jaoo ej_qnna` kn eooqa` ^u l]najp _kil]ju�o oq^oe`e]neao kpdan pd]j @VBB.

Credit Facilities and Short-Term Debt

Hjpanaop n]pao kj ]`r]j_ao qj`an pda @VBB narkhrejc _na`ep b]_ehepu ]na ^]oa` kj ] _na`ep olna]` pk pda Ra_qna` Nranjecdp Eej]j_ejc Q]pa (�RNEQ�) n]pa
(kn ]llhe_]^ha i]ngap nalh]_aiajp n]pa) kn ^]oa n]pa, a]_d `apanieja` ej ]__kn`]j_a sepd Lkk`u�o Q]pejco ]j` R&O Fhk^]h Q]pejco� pdaj ]llhe_]^ha _na`ep
n]pejc kj @VBB�o oajekn qjoa_qna`, jkj-_na`ep ajd]j_a` `a^p. Sda b]_ehepu eo qoa` lnej_el]hhu pk oqllknp @VBB�o _kiian_e]h l]lan lnkcn]i, pk lnkre`a
]``epekj]h hemqe`epu oqllknp ]j` pk lnkre`a ] oq^-heiep kb ql pk $150 iehhekj bkn happano kb _na`ep. Hj`a^pa`jaoo qj`an pda b]_ehepu ]j` @VBB�o _kiian_e]h l]lan
]na _kjoe`ana` �`a^p� bkn lqnlkoao kb ] oqllknp ]cnaaiajp ^apsaaj l]najp _kil]ju ]j` @VBB, sde_d oanrao ]o ] bqj_pekj]h amqer]hajp kb ] bqhh ]j`
qj_kj`epekj]h cq]n]jpaa ^u l]najp _kil]ju kb @VBB�o l]uiajp k^hec]pekjo pdanaqj`an.

Onaoajpa` ej pda p]^hao ^ahks ]na pda ]ccnac]pa _na`ep b]_ehepu _kiiepiajpo, _kiian_e]h l]lan heiep ]j` happan kb _na`ep ]r]eh]^ehepu qj`an pda narkhrejc
_na`ep b]_ehepu, ]o sahh ]o pda ]r]eh]^ha _]l]_epu bkn a]_d, ]o kb Ca_ai^an 31:

.,.0

&@a `\__\baf'
:b``XeV\T_ GTcXe

C\`\g CXggXef bY :eXW\g KbgT_ &T'

Skp]h ]r]eh]^ehepu $ 2,600 $ 150 $ 2,750

Nqpop]j`ejc `a^p (880) (82) (962)

Qai]ejejc ]r]eh]^ehepu ]o kb Ca_ai^an 31, 2024 $ 1,720 $ 68 $ 1,788

(]) Skp]h nai]ejejc ]r]eh]^ehepu kb $1.8 ^ehhekj ]o kb Ca_ai^an 31, 2024, s]o ]__aooe^ha pdnkqcd narkhran `n]so.

.,./

&@a `\__\baf'
:b``XeV\T_ GTcXe

C\`\g CXggXef bY :eXW\g KbgT_ &T'

Skp]h ]r]eh]^ehepu $ 2,600 $ 150 $ 2,750

Nqpop]j`ejc `a^p (180) (75) (255)

Qai]ejejc ]r]eh]^ehepu ]o kb Ca_ai^an 31, 2023 $ 2,420 $ 75 $ 2,495

(]) Skp]h nai]ejejc ]r]eh]^ehepu kb $2.5 ^ehhekj ]o kb Ca_ai^an 31, 2023, s]o ]__aooe^ha pdnkqcd narkhran `n]so.

Onaoajpa` ej pda p]^ha ^ahks eo pda Bkil]ju�o pkp]h ]r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2024 ]j` 2023:

&@a `\__\baf'
:Tf[ TaW :Tf[

<dh\iT_Xagf

8iT\_TU\_\gl ba
IXib_i\aZ :eXW\g

=TV\_\gl
KbgT_ 8iT\_TU_X

C\dh\W\gl

@r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2024 $ 96 $ 1,788 $ 1,884

@r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2023 $ 330 $ 2,495 $ 2,825

Sda saecdpa` ]ran]ca ejpanaop n]pa kj @VBB�o kqpop]j`ejc odknp-pani ^knnksejco s]o ]llnktei]pahu 4.65% ]j` 5.51%, bkn pda ua]no aj`a`
Ca_ai^an 31, 2024 ]j` 2023, naola_perahu.
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Capital Structure

Onaoajpa` ej pda p]^ha ^ahks eo pda lan_ajp]ca kb pda Bkil]ju�o _]lep]hev]pekj nalnaoajpa` ^u pda _kilkjajpo kb epo _]lep]h opnq_pqna ]o kb Ca_ai^an 31:

.,.0 .,./ .,..

Skp]h _kiikj od]nadkh`ano� amqepu 42.4 % 44.2 % 38.3 %

Kkjc-pani `a^p ]j` na`aai]^ha lnabanna` opk_g ]p na`ailpekj r]hqa 51.4 % 52.9 % 54.4 %

Rdknp-pani `a^p ]j` _qnnajp lknpekj kb hkjc-pani `a^p 6.2 % 2.9 % 7.3 %

Skp]h 100 % 100 % 100 %

Sda _d]jca ej pda _]lep]h opnq_pqna iet ej 2024 eo i]ejhu ]ppne^qp]^ha pk pda ej_na]oa ej odknp-pani _kiian_e]h l]lan ^knnksejco. Sda qoa kb pda
lnk_aa`o bnki pda _kiikj opk_g eooq]j_a kj L]n_d 3, 2023, ]j` pda hkjc-pani `a^p eooq]j_a kj Iqja 29, 2023, na`q_a` odknp-pani _kiian_e]h l]lan
^knnksejco ej 2023.

Debt Covenants

Sda Bkil]ju�o `a^p ]cnaaiajpo _kjp]ej bej]j_e]h ]j` jkj-bej]j_e]h _kraj]jpo. Sk pda atpajp pd]p pda Bkil]ju eo jkp ej _kilhe]j_a sepd pdaoa
_kraj]jpo, ]j arajp kb `ab]qhp i]u k__qn qj`an kja kn ikna `a^p ]cnaaiajpo ]j` pda Bkil]ju, kn epo oq^oe`e]neao, i]u ^a naopne_pa` ej epo ]^ehepu pk l]u
`ere`aj`o, eooqa jas `a^p kn ]__aoo pda narkhrejc _na`ep b]_ehepu. Sda hkjc-pani `a^p ej`ajpqnao _kjp]ej ] jqi^an kb _kraj]jpo pd]p, ]ikjc kpdan pdejco,
lnkde^ep kn naopne_p pda Bkil]ju bnki eooqejc `a^p oa_qna` ^u pda Bkil]ju�o ]ooapo, oq^fa_p pk _anp]ej at_alpekjo. E]ehqna pk _kilhu sepd ]ju kb pdaoa
_kraj]jpo _kqh` ]__ahan]pa nal]uiajp k^hec]pekjo.

Bkraj]jpo ej _anp]ej hkjc-pani jkpao ]j` pda narkhrejc _na`ep b]_ehepu namqena pda Bkil]ju pk i]ejp]ej ] n]pek kb _kjokhe`]pa` `a^p pk _kjokhe`]pa`
_]lep]hev]pekj (]o `abeja` ej pda nahar]jp `k_qiajpo) kb jkp ikna pd]j 0.70 pk 1.00. Nj Ca_ai^an 31, 2024, pda Bkil]ju�o n]pek s]o 0.58 pk 1.00 ]j` pdanabkna
pda Bkil]ju s]o ej _kilhe]j_a sepd pda _kraj]jpo.

Security Ratings

Onaoajpa` ej pda p]^ha ^ahks ]na hkjc-pani ]j` odknp-pani _na`ep n]pejco ]j` n]pejc kqphkkgo ]o kb Ea^nq]nu 19, 2025, ]o eooqa` ^u Lkk`u�o Q]pejco kj
I]jq]nu 23, 2025, ]j` R&O Fhk^]h Q]pejco kj L]n_d 4, 2024:

JXVhe\g\Xf DbbWlsf ITg\aZf J$G >_bUT_ ITg\aZf

Q]pejc kqphkkg Rp]^ha Rp]^ha

Rajekn qjoa_qna` `a^p A]]1 @

Bkiian_e]h l]lan O-2 @-1

@ oa_qnepu n]pejc eo jkp ] na_kiiaj`]pekj pk ^qu, oahh kn dkh` oa_qnepeao ]j` i]u ^a oq^fa_p pk nareoekj kn sepd`n]s]h ]p ]ju peia ^u pda ]ooecjejc n]pejc
]caj_u, ]j` a]_d n]pejc odkqh` ^a ar]hq]pa` ej`alaj`ajphu kb ]ju kpdan n]pejc. Ra_qnepu n]pejco ]na decdhu `alaj`ajp qlkj pda ]^ehepu pk cajan]pa _]od bhkso ej
]j ]ikqjp oqbbe_eajp pk oanre_a `a^p ]j` iaap ejraopiajp lh]jo. Sda Bkil]ju _]j lnkre`a jk ]ooqn]j_ao pd]p epo ]^ehepu pk cajan]pa _]od bhkso eo oqbbe_eajp pk
i]ejp]ej epo ateopejc n]pejco. Sda Bkil]ju `kao jkp d]ra ]ju i]pane]h ^knnksejco pd]p ]na oq^fa_p pk `ab]qhp kn lnal]uiajp ]o ] naoqhp kb pda `ksjcn]`ejc kb
pdaoa oa_qnepu n]pejco, ]hpdkqcd oq_d ] `ksjcn]`ejc _kqh` ej_na]oa baao ]j` ejpanaop _d]ncao qj`an epo _na`ep b]_ehepu.

@o l]np kb epo jkni]h _kqnoa kb ^qoejaoo, pda Bkil]ju nkqpejahu ajpano ejpk _kjpn]_po bkn pda lqn_d]oa ]j` o]ha kb s]pan, lksan ]j` kpdan bqah, _daie_]ho
]j` kpdan oanre_ao. Sdaoa _kjpn]_po aepdan _kjp]ej atlnaoo lnkreoekjo kn kpdanseoa laniep pda Bkil]ju ]j` epo _kqjpanl]npeao pk `ai]j` ]`amq]pa ]ooqn]j_a kb
bqpqna lanbkni]j_a sdaj pdana ]na na]okj]^ha cnkqj`o bkn `kejc ok. Hj ]__kn`]j_a sepd pda _kjpn]_po ]j` ]llhe_]^ha _kjpn]_p h]s, eb pda Bkil]ju eo
`ksjcn]`a` ^u ] _na`ep n]pejc ]caj_u, aola_e]hhu eb oq_d `ksjcn]`a eo pk ] harah ^ahks ejraopiajp cn]`a, ep eo lkooe^ha pd]p ] _kqjpanl]npu skqh` ]ppailp pk nahu
kj oq_d ] `ksjcn]`a ]o ] ^]oeo bkn i]gejc ] `ai]j` bkn ]`amq]pa ]ooqn]j_a kb bqpqna lanbkni]j_a, sde_d _kqh` ej_hq`a ] `ai]j` pd]p pda Bkil]ju iqop
lnkre`a _khh]pan]h pk oa_qna epo k^hec]pekjo. Sda Bkil]ju `kao jkp atla_p pk lkop ]ju _khh]pan]h sde_d sehh d]ra ] i]pane]h ]`ranoa eil]_p kj pda Bkil]ju�o
naoqhpo kb klan]pekjo, bej]j_e]h lkoepekj kn _]od bhkso.
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@__aoo pk pda _]lep]h i]ngapo, ej_hq`ejc pda _kiian_e]h l]lan i]ngap, ]j` naola_pera bej]j_ejc _kopo ej pdkoa i]ngapo, i]u ^a `ena_phu ]bba_pa` ^u pda
Bkil]ju�o oa_qnepeao n]pejco. Sda Bkil]ju lnei]nehu ]__aooao pda `a^p _]lep]h i]ngapo, ej_hq`ejc pda _kiian_e]h l]lan i]ngap, pdnkqcd @VBB. Gksaran, pda
Bkil]ju d]o ]hok eooqa` `a^p pdnkqcd epo nacqh]pa` oq^oe`e]neao, lnei]nehu ej pda bkni kb iknpc]ca ^kj`o ]j` p]t atailp oa_qnepeao kn ^knnksejco qj`an op]pa
narkhrejc bqj`o, pk hksan pda kran]hh _kop kb `a^p.

Dividends and Regulatory Restrictions

Ekn `eo_qooekj kb pda Bkil]ju�o `ere`aj`o, `ere`aj` naopne_pekjo ]j` `ere`aj` lkhe_u, oaa Mkpa 9�Rd]nadkh`ano� Dmqepu ej pda Mkpao pk Bkjokhe`]pa`
Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj.

Insurance Coverage

Sda Bkil]ju _]nneao r]nekqo lnklanpu, _]oq]hpu, _u^an ]j` bej]j_e]h ejoqn]j_a lkhe_eao sepd heiepo, `a`q_pe^hao ]j` at_hqoekjo pd]p ep ^ahearao ]na
_kjoeopajp sepd ej`qopnu op]j`]n`o. Gksaran, ejoqn]j_a _kran]ca i]u jkp ^a ]`amq]pa kn ]r]eh]^ha pk _kran qj]jpe_el]pa` hkooao kn _h]eio. @``epekj]hhu, ]jjq]h
lkhe_u najas]ho _]j ^a eil]_pa` ^u _h]eio atlaneaj_a kn ]`ranoa ejoqn]j_a i]ngap pnaj`o sde_d ej pqnj _]j eil]_p _kran]ca panio ]j` _kj`epekjo kj ] ckejc-
bkns]n` ^]oeo. Sda Bkil]ju eo oahb-ejoqna` pk pda atpajp pd]p hkooao ]na sepdej pda lkhe_u `a`q_pe^ha kn at_aa` pda ]ikqjp kb ejoqn]j_a i]ejp]eja`. Rq_d hkooao
_kqh` d]ra ] i]pane]h ]`ranoa abba_p kj pda Bkil]ju�o odknp-pani ]j` hkjc-pani bej]j_e]h _kj`epekj ]j` epo naoqhpo kb klan]pekjo ]j` _]od bhkso.

:e\g\VT_ 8VVbhag\aZ Gb_\V\Xf TaW <fg\`TgXf

Sda lnal]n]pekj kb bej]j_e]h op]paiajpo ej _kjbkniepu sepd F@@O namqenao pd]p i]j]caiajp ]llhu ]__kqjpejc lkhe_eao ]j` `arahkl aopei]pao,
]ooqilpekjo ]j` fq`ciajpo pd]p _kqh` ]bba_p pda Bkil]ju�o bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso. @_pq]h naoqhpo _kqh` `ebban bnki pdaoa
aopei]pao, ]ooqilpekjo ]j` fq`ciajpo. L]j]caiajp ^ahearao pd]p pda ]na]o `ao_ne^a` ^ahks namqena oecjebe_]jp fq`ciajp ej pda ]llhe_]pekj kb ]__kqjpejc
lkhe_u kn ej i]gejc aopei]pao ]j` ]ooqilpekjo ej i]ppano pd]p ]na ejdanajphu qj_anp]ej ]j` pd]p i]u _d]jca ej oq^oamqajp lanek`o. @__kn`ejchu, _d]jcao ej pda
aopei]pao, ]ooqilpekjo ]j` fq`ciajpo ]llhea` pk pdaoa ]__kqjpejc lkhe_eao _kqh` d]ra ] oecjebe_]jp eil]_p kj pda Bkil]ju�o bej]j_e]h _kj`epekj, naoqhpo kb
klan]pekjo ]j` _]od bhkso, ]o nabha_pa` ej pda Bkil]ju�o Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. L]j]caiajp d]o nareasa` pda _nepe_]h ]__kqjpejc lkhe_ao
`ao_ne^a` ^ahks sepd pda Bkil]ju�o @q`ep, Eej]j_a ]j` Qeog Bkiieppaa, ej_hq`ejc pda aopei]pao, ]ooqilpekjo ]j` fq`ciajpo qoa` ej pdaen ]llhe_]pekj.
@``epekj]h `eo_qooekj nac]n`ejc pdaoa _nepe_]h ]__kqjpejc lkhe_eao ]j` pdaen ]llhe_]pekj _]j ^a bkqj` ej Mkpa 2�Recjebe_]jp @__kqjpejc Okhe_eao ej pda Mkpao pk
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.

Regulation and Regulatory Accounting

Sda Bkil]ju�o nacqh]pa` qpehepeao ]na oq^fa_p pk nacqh]pekj ^u OTBo ]j`, ]o oq_d, pda Bkil]ju bkhhkso pda ]qpdknep]pera ]__kqjpejc lnej_elhao namqena`
bkn n]pa nacqh]pa` qpehepeao, sde_d namqenao pda Bkil]ju pk nabha_p pda abba_po kb n]pa nacqh]pekj ej epo Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. Toa kb pdeo ]qpdknep]pera
cqe`]j_a eo ]llhe_]^ha pk qpehepu klan]pekjo pd]p iaap pda bkhhksejc _nepane]: (e) pden`-l]npu nacqh]pekj kb n]pao; (ee) _kop-^]oa` n]pao; ]j` (eee) ] na]okj]^ha
]ooqilpekj pd]p n]pao sehh ^a oap pk na_kran pda aopei]pa` _kopo kb lnkre`ejc oanre_a, lhqo ] napqnj kj jap ejraopiajp, kn n]pa ^]oa. @o kb Ca_ai^an 31, 2024, pda
Bkil]ju _kj_hq`a` pd]p pda klan]pekjo kb epo qpehepeao iap pda _nepane].

@llhe_]pekj kb pdeo ]qpdknep]pera cqe`]j_a d]o ] bqnpdan abba_p kj pda Bkil]ju�o bej]j_e]h op]paiajpo ]o ep lanp]ejo pk ]hhks]^ha _kopo qoa` ej pda
n]pai]gejc lnk_aoo. Sda Bkil]ju i]gao oecjebe_]jp ]ooqilpekjo ]j` aopei]pao pk mq]jpebu ]ikqjpo na_kn`a` ]o nacqh]pknu ]ooapo ]j` he]^ehepeao. Rq_d
fq`ciajpo ej_hq`a, ^qp ]na jkp heiepa` pk, ]ooapo ]j` he]^ehepeao nah]pa` pk nacqh]pa` ]_mqeoepekjo, lajoekj ]j` lkopnapenaiajp ^ajabepo, `alna_e]pekj n]pao ]j`
p]tao. Cqa pk peiejc ]j` kpdan `ebbanaj_ao ej pda _khha_pekj kb narajqao, pdaoa ]qpdknep]pera ]__kqjpejc lnej_elhao ]hhks ] _kop pd]p skqh` kpdanseoa ^a _d]nca`
]o ]j atlajoa ^u ] jkj-nacqh]pa` ajpepu, pk ^a `abanna` ]o ] nacqh]pknu ]ooap eb ep eo lnk^]^ha pd]p oq_d _kop eo na_kran]^ha pdnkqcd bqpqna n]pao. Bkjranoahu, pda
lnej_elhao namqena pda _na]pekj kb ] nacqh]pknu he]^ehepu bkn ]ikqjpo _khha_pa` ej n]pao pk na_kran _kopo atla_pa` pk ^a ej_qnna` ej pda bqpqna, kn ]ikqjpo _khha_pa`
ej at_aoo kb _kopo ej_qnna` ]j` ]na nabqj`]^ha pk _qopkiano.

Ekn a]_d nacqh]pknu fqneo`e_pekj sdana pda Bkil]ju _kj`q_po ^qoejaoo, pda Bkil]ju ]ooaooao, ]p pda aj` kb a]_d nalknpejc lanek`, sdapdan pda
nacqh]pknu ]ooapo _kjpejqa pk iaap pda _nepane] bkn lnk^]^ha bqpqna na_kranu ]j` nacqh]pknu he]^ehepeao _kjpejqa pk iaap pda _nepane] bkn lnk^]^ha bqpqna oapphaiajp.
Sdeo ]ooaooiajp ej_hq`ao _kjoe`an]pekj kb b]_pkno oq_d ]o _d]jcao ej nacqh]pknu ajrenkjiajpo, na_ajp n]pa kn`ano (ej_hq`ejc na_ajp n]pa kn`ano kj na_kranu kb ]
ola_ebe_ kn oeieh]n ej_qnna` _kop pk kpdan nacqh]pa` ajpepeao ej pda o]ia fqneo`e_pekj) ]j` pda op]pqo kb ]ju laj`ejc kn lkpajpe]h haceoh]pekj. Hb oq^oamqajp arajpo
ej`e_]pa pd]p pda nacqh]pknu ]ooapo kn he]^ehepeao jk hkjcan iaap pda _nepane] bkn lnk^]^ha bqpqna na_kranu kn lnk^]^ha bqpqna oapphaiajp, pda Bkil]ju�o
Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo ]j` bej]j_e]h lkoepekj _kqh` ^a i]pane]hhu ]bba_pa`. Hj ]``epekj, eb pda Bkil]ju _kj_hq`ao ej ] bqpqna lanek` pd]p ]
oal]n]^ha lknpekj kb pda ^qoejaoo jk hkjcan iaapo pda _nepane], pda Bkil]ju eo namqena` pk aheiej]pa pda bej]j_e]h op]paiajp abba_po kb nacqh]pekj bkn pd]p l]np kb
pda ^qoejaoo, sde_d skqh` ej_hq`a pda aheiej]pekj kb ]ju kn ]hh nacqh]pknu ]ooapo ]j` he]^ehepeao pd]p d]` ^aaj na_kn`a` ej pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
E]ehqna pk iaap pda _nepane] kb pdeo ]qpdknep]pera cqe`]j_a _kqh` i]pane]hhu eil]_p pda Bkil]ju�o Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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@o kb Ca_ai^an 31, 2024 ]j` 2023, pda Bkil]ju�o nacqh]pknu ]ooap ^]h]j_a s]o $1.2 ^ehhekj ]j` $1.1 ^ehhekj, naola_perahu, ]j` epo nacqh]pknu he]^ehepu
^]h]j_a s]o $1.4 ^ehhekj ]j` $1.5 ^ehhekj, naola_perahu. Raa Mkpa 3�Qacqh]pknu L]ppano ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn bqnpdan
ejbkni]pekj nac]n`ejc pda Bkil]ju�o oecjebe_]jp nacqh]pknu ]ooapo ]j` he]^ehepeao.

Accounting for Income Taxes

Recjebe_]jp i]j]caiajp fq`ciajp eo namqena` ej `apaniejejc pda lnkreoekj bkn ej_kia p]tao, lnei]nehu `qa pk pda qj_anp]ejpu nah]pa` pk p]t lkoepekjo
p]gaj, ]o sahh ]o `abanna` p]t ]ooapo ]j` he]^ehepeao, r]hq]pekj ]hhks]j_ao ]j` pda qpehev]pekj kb jap klan]pejc hkoo _]nnubkns]n`o.

Hj ]__kn`]j_a sepd ]llhe_]^ha ]qpdknep]pera cqe`]j_a, pda Bkil]ju ]__kqjpo bkn qj_anp]ej ej_kia p]t lkoepekjo qoejc ] ^ajabep na_kcjepekj ik`ah sepd ]
psk-opal ]llnk]_d, ej_hq`ejc ] ikna-hegahu-pd]j-jkp na_kcjepekj pdnaodkh` ]j` ] ia]oqnaiajp ]llnk]_d ^]oa` kj pda h]ncaop ]ikqjp kb p]t ^ajabep pd]p eo
cna]pan pd]j 50% hegahu kb ^aejc na]heva` qlkj qhpei]pa oapphaiajp. Hb ep eo jkp ikna-hegahu-pd]j-jkp pd]p pda ^ajabep kb pda p]t lkoepekj sehh ^a oqop]eja` kj epo
pa_dje_]h ianepo, jk ^ajabep eo na_kn`a`. Tj_anp]ej p]t lkoepekjo pd]p nah]pa kjhu pk peiejc kb sdaj ]j epai eo ej_hq`a` kj ] p]t napqnj ]na _kjoe`ana` pk d]ra iap
pda na_kcjepekj pdnaodkh`. L]j]caiajp ar]hq]pao a]_d lkoepekj ^]oa` okhahu kj pda pa_dje_]h ianepo ]j` b]_po ]j` _en_qiop]j_ao kb pda lkoepekj, ]ooqiejc pda
lkoepekj sehh ^a at]ieja` ^u ] p]tejc ]qpdknepu d]rejc bqhh gjksha`ca kb ]hh nahar]jp ejbkni]pekj. Recjebe_]jp fq`ciajp eo namqena` pk `apanieja sdapdan pda
na_kcjepekj pdnaodkh` d]o ^aaj iap ]j`, eb ok, pda ]llnklne]pa ]ikqjp kb qjna_kcjeva` p]t ^ajabep pk ^a na_kn`a` ej pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.

Sda Bkil]ju ar]hq]pao pda lnk^]^ehepu kb na]hevejc `abanna` p]t ]ooapo mq]npanhu ^u nareasejc ] bkna_]op kb bqpqna p]t]^ha ej_kia ]j` epo ejpajp ]j`
]^ehepu pk eilhaiajp p]t lh]jjejc opn]paceao, eb ja_aoo]nu, pk na]heva `abanna` p]t ]ooapo. Sda Bkil]ju ]hok ]ooaooao epo ]^ehepu pk qpeheva p]t ]ppne^qpao, ej_hq`ejc
pdkoa ej pda bkni kb _]nnubkns]n`o, bkn sde_d pda ^ajabepo d]ra ]hna]`u ^aaj nabha_pa` ej pda bej]j_e]h op]paiajpo. Sda Bkil]ju na_kn`o r]hq]pekj ]hhks]j_ao
bkn `abanna` p]t ]ooapo sdaj ep _kj_hq`ao pd]p ep eo ikna-hegahu-pd]j-jkp oq_d ^ajabep sehh jkp ^a na]heva` ej bqpqna lanek`o.

Tj`an F@@O, ola_ebe_]hhu @__kqjpejc Rp]j`]n`o Bk`ebe_]pekj (�@RB 740�), Income Taxes, pda p]t abba_po kb _d]jcao ej p]t h]so iqop ^a na_kcjeva` ej
pda lanek` ej sde_d pda h]s eo aj]_pa`. @RB 740 ]hok namqenao `abanna` p]t ]ooapo ]j` he]^ehepeao pk ^a ia]oqna` ]p pda aj]_pa` p]t n]pa atla_pa` pk ]llhu sdaj
pailkn]nu `ebbanaj_ao ]na pk ^a na]heva` kn oappha`. Ekn pda Bkil]ju�o nacqh]pa` ajpepeao, pda _d]jca ej `abanna` p]tao ]na na_kn`a` ]o aepdan ]j kbboap pk ]
nacqh]pknu ]ooap kn ] nacqh]pknu he]^ehepu ]j` i]u ^a oq^fa_p pk nabqj` pk _qopkiano. Ekn pda Bkil]ju�o qjnacqh]pa` klan]pekjo, pda _d]jca ej `abanna` p]tao ]na
na_kn`a` ]o ] jkj-_]od na-ia]oqnaiajp ]`fqopiajp pk a]njejco.

@_pq]h ej_kia p]tao _kqh` r]nu bnki aopei]pa` ]ikqjpo `qa pk pda bqpqna eil]_po kb r]nekqo epaio, ej_hq`ejc _d]jcao ej ej_kia p]t h]so, pda
Bkil]ju�o bkna_]opa` bej]j_e]h _kj`epekj ]j` naoqhpo kb klan]pekjo, b]ehqna pk oq__aoobqhhu eilhaiajp p]t lh]jjejc opn]paceao ]j` na_kranu kb p]tao pdnkqcd pda
nacqh]pknu lnk_aoo bkn pda Qacqh]pa` Aqoejaooao, ]o sahh ]o naoqhpo kb ]q`epo ]j` at]iej]pekjo kb beha` p]t napqnjo ^u p]tejc ]qpdknepeao. Sda naoqhpejc p]t
^]h]j_ao ]o kb Ca_ai^an 31, 2024 ]j` 2023, ]na ]llnklne]pahu ]__kqjpa` bkn ej ]__kn`]j_a sepd pda ]llhe_]^ha ]qpdknep]pera cqe`]j_a; dksaran, pda qhpei]pa
kqp_kia kb p]t i]ppano _kqh` naoqhp ej b]rkn]^ha kn qjb]rkn]^ha ]`fqopiajpo pk pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` oq_d ]`fqopiajpo _kqh` ^a i]pane]h.
Raa Mkpa 14�Hj_kia S]tao ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj nac]n`ejc ej_kia p]tao.

Accounting for Pension and Postretirement Benefits

Sda Bkil]ju i]ejp]ejo jkj_kjpne^qpknu `abeja` ^ajabep lajoekj lh]jo _kranejc ahece^ha ailhkuaao kb epo nacqh]pa` qpehepu ]j` od]na` oanre_ao
klan]pekjo. Sda Bkil]ju ]hok i]ejp]ejo kpdan lkopnapenaiajp ^ajabep lh]jo lnkre`ejc ia`e_]h ]j` heba ejoqn]j_a pk ahece^ha napenaao. Raa Mkpa 2�Recjebe_]jp
@__kqjpejc Okhe_eao ]j` Mkpa 15�Dilhkuaa Aajabepo ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj nac]n`ejc pda `ao_nelpekj
kb ]j` ]__kqjpejc bkn pda `abeja` ^ajabep lajoekj lh]jo ]j` lkopnapenaiajp ^ajabep lh]jo.

Sda Bkil]ju�o lajoekj ]j` lkopnapenaiajp ^ajabep _kopo ]na `arahkla` bnki ]_pq]ne]h r]hq]pekjo. Hjdanajp ej pdaoa r]hq]pekjo ]na gau ]ooqilpekjo
lnkre`a` ^u pda Bkil]ju pk epo ]_pq]neao, ej_hq`ejc pda `eo_kqjp n]pa ]j` atla_pa` hkjc-pani n]pa kb napqnj kj lh]j ]ooapo. L]pane]h _d]jcao ej pda Bkil]ju�o
lajoekj ]j` lkopnapenaiajp ^ajabep _kopo i]u k__qn ej pda bqpqna `qa pk _d]jcao ej pdaoa ]ooqilpekjo ]o sahh ]o bhq_pq]pekjo ej lh]j ]ooapo. Sda ]ooqilpekjo ]na
oaha_pa` pk nalnaoajp pda ]ran]ca atla_pa` atlaneaj_a kran peia ]j` i]u `ebban ej ]ju kja ua]n bnki ]_pq]h atlaneaj_a `qa pk _d]jcao ej _]lep]h i]ngapo ]j`
pda kran]hh a_kjkiu. Sdaoa `ebbanaj_ao sehh eil]_p pda ]ikqjp kb lajoekj ]j` kpdan lkopnapenaiajp ^ajabep atlajoa pd]p pda Bkil]ju na_kcjevao. Sda lnei]nu
]ooqilpekjo ]na:

z Ceo_kqjp Q]pa�Sda `eo_kqjp n]pa eo qoa` ej _]h_qh]pejc pda lnaoajp r]hqa kb ^ajabepo, sde_d ]na ^]oa` kj lnkfa_pekjo kb ^ajabep l]uiajpo pk ^a
i]`a ej pda bqpqna. Sda k^fa_pera ej oaha_pejc pda `eo_kqjp n]pa eo pk ia]oqna pda oejcha ]ikqjp pd]p, eb ejraopa` ]p pda ia]oqnaiajp `]pa ej ]
lknpbkhek kb decd-mq]hepu `a^p ejopnqiajpo, skqh` lnkre`a pda ja_aoo]nu bqpqna _]od bhkso pk l]u pda ]__qiqh]pa` ^ajabepo sdaj `qa.
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z Dtla_pa` Qapqnj kj Oh]j @ooapo (�DQN@�)�L]j]caiajp lnkfa_po pda bqpqna napqnj kj lh]j ]ooapo _kjoe`anejc lnekn lanbkni]j_a, ^qp lnei]nehu
^]oa` qlkj pda lh]jo� iet kb ]ooapo ]j` atla_p]pekjo bkn pda hkjc-pani napqnjo kj pdkoa ]ooap _h]ooao. Sdaoa lnkfa_pa` napqnjo na`q_a pda jap
^ajabep _kopo pda Bkil]ju na_kn`o _qnnajphu.

z Q]pa kb Bkilajo]pekj Hj_na]oa�L]j]caiajp lnkfa_po ailhkuaao� l]u ej_na]oao, sde_d ]na qoa` pk lnkfa_p ailhkuaao� lajoekj ^ajabepo ]p
napenaiajp.

z Ga]hpd B]na Bkop Snaj` Q]pa�L]j]caiajp lnkfa_po pda atla_pa` ej_na]oao ej pda _kop kb da]hpd _]na.

z Lknp]hepu� L]j]caiajp ]`klpa` pda Rk_eapu kb @_pq]neao One-2012 ^]oa iknp]hepu p]^ha, pda ikop na_ajp p]^ha `arahkla` bnki lner]pa lajoekj
lh]j atlaneaj_a, sde_d lnkre`ao n]pao kb iknp]hepu ej 2012 ]j` ]`klpa` pda LO-2021 iknp]hepu eilnkraiajp o_]ha pk cn]`q]hhu ]`fqop bqpqna
iknp]hepu n]pao `ksjs]n` `qa pk ej_na]oa` hkjcarepu ej a]_d ua]n ]bpan 2012.

Sda `eo_kqjp n]pa ]ooqilpekj, sde_d eo `apanieja` bkn pda lajoekj ]j` lkopnapenaiajp ^ajabep lh]jo ej`alaj`ajphu, eo oq^fa_p pk _d]jca a]_d ua]n,
_kjoeopajp sepd _d]jcao ej ]llhe_]^ha decd-mq]hepu, hkjc-pani _knlkn]pa ^kj` ej`e_ao. Sda Bkil]ju qoao ]j ]llnk]_d pd]p ]llnktei]pao pda lnk_aoo kb
oapphaiajp kb k^hec]pekjo p]ehkna` pk pda lh]jo� atla_pa` _]od bhkso ^u i]p_dejc pda lh]jo� _]od bhkso pk pda _kqlkjo ]j` atla_pa` i]pqnepu r]hqao kb
ej`ere`q]hhu oaha_pa` ^kj`o. Ekn a]_d lh]j, pda `eo_kqjp n]pa s]o `arahkla` ]o pda harah amqer]hajp n]pa pd]p skqh` ueah` pda o]ia lnaoajp r]hqa ]o qoejc olkp
n]pao ]hecja` sepd pda lnkfa_pa` ^ajabep l]uiajpo. Sda saecdpa`-]ran]ca `eo_kqjp n]pa ]ooqilpekj bkn `apaniejejc lajoekj ^ajabep k^hec]pekjo s]o 5.70%,
5.18% ]j` 5.58% ]p Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu. Sda saecdpa`-]ran]ca `eo_kqjp n]pa ]ooqilpekj bkn `apaniejejc kpdan lkopnapenaiajp
^ajabep k^hec]pekjo s]o 5.69%, 5.22% ]j` 5.60% ]p Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu.

Hj oaha_pejc ]j DQN@, pda Bkil]ju _kjoe`ana` p]t eilhe_]pekjo, l]op lanbkni]j_a ]j` a_kjkie_ bkna_]opo bkn pda pulao kb ejraopiajpo dah` ^u pda
lh]jo. Sda saecdpa`-]ran]ca DQN@ ]ooqilpekj qoa` ej _]h_qh]pejc lajoekj _kop s]o 6.73% bkn 2024, 6.79% bkn 2023 ]j` 6.50% bkn 2022. Sda saecdpa`-
]ran]ca DQN@ ]ooqilpekj qoa` ej _]h_qh]pejc kpdan lkopnapenaiajp ^ajabep _kopo s]o 5.00% bkn 2024, 5.00% bkn 2023 ]j` 3.60% bkn 2022.

Onaoajpa` ej pda p]^ha ^ahks ]na pda ]hhk_]pekjo kb pda lajoekj lh]j ]ooapo ^u ]ooap _]packnu:

.,.1 KTeZXg 8__bVTg\ba

GXeVXagTZX bY G_Ta 8ffXgf Tf bY ;XVX`UXe /-(

8ffXg :TgXZbel .,.0 .,./

Dmqepu oa_qnepeao 37 % 44 % 41 %

Eeta` ej_kia 63 % 56 % 59 %

Skp]h 100 % 100 % 100 %

Onaoajpa` ej pda p]^ha ^ahks ]na pda ]hhk_]pekjo kb pda kpdan lkopnapenaiajp ^ajabep lh]j ]ooapo ^u ]ooap _]packnu:

.,.1 KTeZXg 8__bVTg\ba &T'

GXeVXagTZX bY G_Ta 8ffXgf Tf bY ;XVX`UXe /-(

8ffXg :TgXZbel .,.0 .,./

Dmqepu oa_qnepeao 27 % 34 % 32 %

Eeta` ej_kia 73 % 66 % 68 %

Skp]h 100 % 100 % 100 %

(]) Qaban pk Mkpa 15�Dilhkuaa Aajabepo ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h `ap]eho kj pda ]hhk_]pekjo kb ]ooapo ]j` pda pnqopo sde_d bqj` pda kpdan lkopnapenaiajp
^ajabep lh]jo

Sda ejraopiajpo kb pda lajoekj ]j` lkopnapenaiajp sahb]na lh]j pnqopo ]na ejraopa` ej ] jqi^an kb oal]n]pahu i]j]ca` ]__kqjpo, _kiiejcha` bqj`o ]j`
heiepa` l]npjanodelo ej_hq`ejc amqepeao, beta` ej_kia oa_qnepeao, cq]n]jpaa` ]jjqepu _kjpn]_po sepd ejoqn]j_a _kil]jeao, na]h aop]pa bqj`o ]j` na]h aop]pa
ejraopiajp pnqopo. Sda pnqopaa bkn pda Bkil]ju�o `abeja` ^ajabep lajoekj ]j` lkopnapenaiajp sahb]na lh]jo qoao ]j ej`alaj`ajp r]hq]pekj beni pk _]h_qh]pa pda
b]en r]hqa kb lh]j ]ooapo.

Hj oaha_pejc ] n]pa kb _kilajo]pekj ej_na]oa, pda Bkil]ju _kjoe`ano l]op atlaneaj_a ej hecdp kb ikraiajpo ej ejbh]pekj n]pao. Sda Bkil]ju�o n]pa kb
_kilajo]pekj ej_na]oa s]o 3.51% bkn 2024, 2023 ]j` 2022.

Hj oaha_pejc da]hpd _]na _kop pnaj` n]pao, pda Bkil]ju _kjoe`ano l]op lanbkni]j_a ]j` bkna_]opo kb ej_na]oao ej da]hpd _]na _kopo. @o kb I]jq]nu 1, 2024,
pda Bkil]ju�o da]hpd _]na _kop pnaj` n]pa ]ooqilpekj qoa` pk _]h_qh]pa pda lanek`e_ ^ajabep _kop s]o 6.75% ej 2024 cn]`q]hhu `a_hejejc pk 5.00% ej 2031 ]j`
pdana]bpan. @o kb Ca_ai^an 31, 2024, pda Bkil]ju lnkfa_po pd]p ia`e_]h ejbh]pekj sehh ^a 6.50% ej 2025 cn]`q]hhu `a_hejejc pk 5.00% ej 2031 ]j` pdana]bpan.
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Sda Bkil]ju sehh qoa ] saecdpa`-]ran]ca `eo_kqjp n]pa ]j` DQN@ kb 5.70% ]j` 6.63%, naola_perahu, bkn aopei]pejc epo 2025 lajoekj _kopo.
@``epekj]hhu, pda Bkil]ju sehh qoa ] saecdpa`-]ran]ca `eo_kqjp n]pa ]j` DQN@ kb 5.69% ]j` 5.00%, naola_perahu, bkn aopei]pejc epo 2025 kpdan lkopnapenaiajp
^ajabep _kopo. @ `a_na]oa ej pda `eo_kqjp n]pa kn pda DQN@ skqh` ej_na]oa pda Bkil]ju�o lajoekj atlajoa. Sda Bkil]ju�o 2024 lajoekj ]j` lkopnapenaiajp
pkp]h jap ^ajabep _na`ep s]o $3 iehhekj ]j` pda 2023 lajoekj ]j` lkopnapenaiajp pkp]h jap ^ajabep _na`ep s]o $6 iehhekj. Sda Bkil]ju atla_po pk i]ga lajoekj
_kjpne^qpekjo pk pda lh]j pnqopo kb $44 iehhekj ej 2025; dksaran, pda ]_pq]h ]ikqjpo _kjpne^qpa` _kqh` _d]jca i]pane]hhu bnki pdeo aopei]pa. Sda ]ooqilpekjo
]na nareasa` ]jjq]hhu ]j` ]p ]ju ejpanei na-ia]oqnaiajp kb pda lh]j k^hec]pekjo. Sda eil]_p kb ]ooqilpekj _d]jcao eo nabha_pa` ej pda na_kn`a` lajoekj ]j`
lkopnapenaiajp ^ajabep ]ikqjpo ]o pdau k__qn, kn kran ] lanek` kb peia eb ]hhksa` qj`an ]llhe_]^ha ]__kqjpejc op]j`]n`o.

Revenue Recognition

Qarajqa bnki pda Bkil]ju�o Qacqh]pa` Aqoejaooao eo cajan]pa` lnei]nehu bnki s]pan ]j` s]opas]pan oanre_ao `aherana` pk _qopkiano. Sdaoa _kjpn]_po
_kjp]ej ] oejcha lanbkni]j_a k^hec]pekj, pda `aheranu kb s]pan ]j`/kn s]opas]pan oanre_ao, ]o pda lnkieoa pk pn]joban pda ej`ere`q]h ckk` kn oanre_a eo jkp
oal]n]pahu e`ajpebe]^ha bnki kpdan lnkieoao sepdej pda _kjpn]_po ]j`, pdanabkna, eo jkp `eopej_p. Qarajqao ]na na_kcjeva` kran peia, ]o oanre_ao ]na lnkre`a`.
Sdana ]na cajan]hhu jk oecjebe_]jp bej]j_ejc _kilkjajpo kn r]ne]^ha _kjoe`an]pekj. Qarajqao ej_hq`a ]ikqjpo ^ehha` pk _qopkiano kj ] _u_ha ^]oeo, ]j` qj^ehha`
]ikqjpo _]h_qh]pa` ^]oa` kj aopei]pa` qo]ca bnki pda `]pa kb pda iapan na]`ejc ]ook_e]pa` sepd pda h]paop _qopkian ^ehh, pk pda aj` kb pda ]__kqjpejc lanek`.
Sda ]ikqjpo pd]p pda Bkil]ju d]o ] necdp pk ejrke_a ]na `apanieja` ^u a]_d _qopkian�o ]_pq]h qo]ca, ]j ej`e_]pkn pd]p pda ejrke_a ]ikqjp _knnaolkj`o `ena_phu
pk pda r]hqa pn]jobanna` pk pda _qopkian.

Hj_na]oao kn `a_na]oao ej pda rkhqiao `aherana` pk _qopkiano ]j` n]pa iet `qa pk _d]jcao ej qo]ca l]ppanjo ej _qopkian _h]ooao ej pda lanek` _kqh` ^a
oecjebe_]jp pk pda _]h_qh]pekj kb qj^ehha` narajqa. Hj ]``epekj, _d]jcao ej pda peiejc kb iapan na]`ejc o_da`qhao ]j` pda jqi^an ]j` pula kb _qopkiano
o_da`qha` bkn a]_d iapan na]`ejc `]pa skqh` ]hok d]ra ]j abba_p kj pda qj^ehha` narajqa _]h_qh]pekj. Tj^ehha` narajqa bkn pda Bkil]ju�o nacqh]pa` qpehepeao ]o
kb Ca_ai^an 31, 2024 ]j` 2023 s]o $219 iehhekj ]j` $193 iehhekj, naola_perahu.

Sda Bkil]ju ]hok na_kcjevao narajqao bkn _anp]ej n]pai]gejc ia_d]jeoio pd]p iaap pda _nepane] bkn ]hpanj]pera narajqa lnkcn]i ]__kqjpejc. Sdaoa
ia_d]jeoio, sde_d ej_hq`a pda Bkil]ju�o narajqa op]^ehepu ia_d]jeoio, mq]hebu ]o ]hpanj]pera narajqa lnkcn]io eb pdau d]ra ^aaj ]qpdkneva` bkn n]pa
na_kranu, ]na k^fa_perahu `apaniej]^ha ]j` lnk^]^ha kb na_kranu, ]j` ]na atla_pa` pk ^a _khha_pa` sepdej 24 ikjpdo bkhhksejc pda aj` kb pda lanek` ej sde_d
pdau sana na_kcjeva`.

Sda Bkil]ju ]hok d]o hkjc-pani, beta` baa _kjpn]_po pk klan]pa ]j` i]ejp]ej s]pan ]j` s]opas]pan ouopaio bkn pda T.R. ckranjiajp kj iehep]nu
ejop]hh]pekjo ]j` b]_ehepeao ksja` ^u iqje_el]h _qopkiano. Aehhejc ]j` narajqa na_kcjepekj bkn pda beta` baa narajqao k__qno n]p]^hu kran pda pani kb pda
_kjpn]_p, ]o _qopkiano oeiqhp]jakqohu na_aera ]j` _kjoqia pda ^ajabepo lnkre`a` ^u pda Bkil]ju. @``epekj]hhu, pdaoa _kjpn]_po ]hhks pda Bkil]ju pk i]ga
_]lep]h eilnkraiajpo pk qj`anhuejc ejbn]opnq_pqna, sde_d ]na ejepe]pa` pdnkqcd oal]n]pa ik`ebe_]pekjo kn ]iaj`iajpo pk pda knecej]h _kjpn]_p, sdana^u op]j`-
]hkja, beta` lne_ejc eo oal]n]pahu op]pa` bkn a]_d eilnkraiajp. Sda Bkil]ju d]o `apanieja` pd]p pdaoa _]lep]h eilnkraiajpo ]na oal]n]pa lanbkni]j_a
k^hec]pekjo, sepd narajqa na_kcjeva` kran peia ^]oa` kj lanbkni]j_a _kilhapa` ]p pda aj` kb a]_d nalknpejc lanek`. Kkooao kj _kjpn]_po ]na na_kcjeva` `qnejc
pda lanek` ej sde_d pda hkooao benop ^a_kia lnk^]^ha ]j` aopei]^ha. Qarajqao na_kcjeva` `qnejc pda lanek` ej at_aoo kb ^ehhejco kj _kjopnq_pekj _kjpn]_po ]na
na_kn`a` ]o qj^ehha` narajqao kn kpdan hkjc-pani ]ooapo, sepd ^ehhejco ej at_aoo kb narajqao na_kn`a` ]o kpdan _qnnajp kn hkjc-pani he]^ehepeao qjpeh pda
na_kcjepekj _nepane] ]na iap. Bd]jcao ej _kjpn]_p lanbkni]j_a ]j` nah]pa` aopei]pa` _kjpn]_p lnkbep]^ehepu i]u naoqhp ej nareoekjo pk _kopo ]j` narajqao ]j` ]na
na_kcjeva` ej pda lanek` ej sde_d nareoekjo ]na `apanieja`. Tj^ehha` narajqa sepdej Npdan ]o kb Ca_ai^an 31, 2024 ]j` 2023, s]o $96 iehhekj ]j` $109
iehhekj, naola_perahu.

Accounting for Contingencies

Sda Bkil]ju na_kn`o hkoo _kjpejcaj_eao sdaj i]j]caiajp `apaniejao pd]p pda kqp_kia kb bqpqna arajpo eo lnk^]^ha kb k__qnnejc ]j` sdaj pda ]ikqjp
kb pda hkoo kn ] n]jca kb hkooao _]j ^a na]okj]^hu aopei]pa`. Sda `apaniej]pekj kb ] hkoo _kjpejcaj_u eo ^]oa` kj i]j]caiajp�o fq`ciajp ]j` aopei]pao ]^kqp
pda hegahu kqp_kia kb pda i]ppan, sde_d i]u ej_hq`a ]j ]j]huoeo kb `ebbanajp o_aj]neko. Ke]^ehepeao ]na na_kn`a` kn ]`fqopa` sdaj arajpo kn _en_qiop]j_ao _]qoa
pdaoa fq`ciajpo kn aopei]pao pk _d]jca. Hj ]ooaooejc sdapdan ] hkoo eo na]okj]^hu lkooe^ha, i]j]caiajp _kjoe`ano i]ju b]_pkno, sde_d ej_hq`a, ^qp ]na jkp
heiepa` pk: pda j]pqna kb pda hepec]pekj, _h]ei kn ]ooaooiajp, nareas kb ]llhe_]^ha h]s, klejekjo kn reaso kb hac]h _kqjoah ]j` kpdan ]`reokno, ]j` pda atlaneaj_a
c]eja` bnki oeieh]n _]oao kn oepq]pekjo. Sda Bkil]ju lnkre`ao `eo_hkoqnao bkn i]pane]h _kjpejcaj_eao sdaj i]j]caiajp `aaio pdana eo ] na]okj]^ha
lkooe^ehepu pd]p ] hkoo kn ]j ]``epekj]h hkoo i]u ^a ej_qnna`. Sda Bkil]ju lnkre`ao aopei]pao kb na]okj]^hu lkooe^ha hkooao sdaj oq_d aopei]pao i]u ^a
na]okj]^hu `apanieja`, aepdan ]o ] oejcha ]ikqjp kn sepdej ] na]okj]^ha n]jca.

@_pq]h ]ikqjpo na]heva` qlkj oapphaiajp kn kpdan naokhqpekj kb hkoo _kjpejcaj_eao i]u ^a `ebbanajp pd]j ]ikqjpo na_kn`a` ]j` `eo_hkoa` ]j` _kqh` d]ra
] oecjebe_]jp eil]_p kj pda he]^ehepeao, narajqa ]j` atlajoao na_kn`a` kj pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. Raa Mkpa 16�Bkiiepiajpo ]j`
Bkjpejcaj_eao ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ]``epekj]h ejbkni]pekj nac]n`ejc _kjpejcaj_eao.
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IXVXag 8VVbhag\aZ JgTaWTeWf

Raa Mkpa 2�Recjebe_]jp @__kqjpejc Okhe_eao ej pda Mkpao pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo bkn ] `ao_nelpekj kb na_ajp ]__kqjpejc op]j`]n`o.

@K<D 38* HL8EK@K8K@M< 8E; HL8C@K8K@M< ;@J:CFJLI<J 89FLK D8IB<K I@JB

Sda Bkil]ju eo atlkoa` pk i]ngap neog ]ook_e]pa` sepd _d]jcao ej _kiik`epu lne_ao, amqepu lne_ao ]j` ejpanaop n]pao. Sda Bkil]ju eo atlkoa` pk neogo
bnki _d]jcao ej ejpanaop n]pao ]o ] naoqhp kb epo eooq]j_a kb r]ne]^ha ]j` beta` n]pa `a^p ]j` _kiian_e]h l]lan. Sda Bkil]ju i]j]cao epo ejpanaop n]pa atlkoqna
^u heiepejc epo r]ne]^ha n]pa atlkoqna ]j` ^u ikjepknejc pda abba_po kb i]ngap _d]jcao ej ejpanaop n]pao. Sda Bkil]ju ]hok d]o pda ]^ehepu pk ajpan ejpk bej]j_e]h
`aner]pera ejopnqiajpo, sde_d _kqh` ej_hq`a ejopnqiajpo oq_d ]o, ^qp jkp heiepa` pk, ejpanaop n]pa os]lo, bkns]n` op]npejc os]lo ]j` T.R. Sna]oqnu hk_g
]cnaaiajpo pk i]j]ca ]j` iepec]pa ejpanaop n]pa neog atlkoqna. @o kb Ca_ai^an 31, 2024, ] dulkpdape_]h 1% ej_na]oa ej ]ran]ca ejpanaop n]pao ]llhea` pk pda
Bkil]ju�o odknp-pani ^knnksejc ^]h]j_ao pdnkqcdkqp 2024 skqh` naoqhp ej ]j ej_na]oa` ]jjq]h ejpanaop atlajoa kb ]llnktei]pahu $2 iehhekj.

@o kb Ca_ai^an 31, 2024, pda Bkil]ju d]` aecdp pna]oqnu hk_g ]cnaaiajpo, a]_d sepd ] pani kb 10 ua]no kn 30 ua]no, sepd jkpekj]h ]ikqjpo pkp]hejc
$355 iehhekj, pk na`q_a ejpanaop n]pa atlkoqna kj `a^p atla_pa` pk ^a eooqa` ej 2025. Sdaoa pna]oqnu hk_g ]cnaaiajpo paniej]pa ej Iqja 2025 ]j` Ca_ai^an
2025 ]j` d]ra ]j ]ran]ca beta` n]pa kb 4.03%. Vdaj ajpanejc ejpk pna]oqnu hk_go, pda Bkil]ju eo oq^fa_p pk i]ngap neog sepd naola_p pk _d]jcao ej pda
qj`anhuejc ^aj_di]ng ejpanaop n]pa pd]p eil]_po pda b]en r]hqa kb pda pna]oqnu hk_go. Sda Bkil]ju i]j]cao i]ngap neog ^u i]p_dejc pda panio kb pda pna]oqnu
hk_go sepd pda _nepe_]h panio kb pda atla_pa` `a^p eooq]j_a. Sda b]en r]hqa kb pda pna]oqnu hk_go ]p Ca_ai^an 31, 2024, s]o ej ] c]ej lkoepekj kb $24 iehhekj. @
dulkpdape_]h 1% b]rkn]^ha _d]jca ej ejpanaop n]pao skqh` naoqhp ej ]j ej_na]oa ej pda b]en r]hqa kb pda pna]oqnu hk_go pk ] c]ej lkoepekj kb ]llnktei]pahu $60
iehhekj ]p Ca_ai^an 31, 2024.

Sda Bkil]ju�o neogo ]ook_e]pa` sepd lne_a ej_na]oao bkn _daie_]ho, aha_pne_epu ]j` kpdan _kiik`epeao ]na na`q_a` pdnkqcd _kjpn]_pq]h ]nn]jcaiajpo ]j`
pda atla_pa` ]^ehepu pk na_kran lne_a ej_na]oao pdnkqcd n]pao, ej pda jatp cajan]h n]pa _]oa lnk_aa`ejc kn kpdan nacqh]pknu ia_d]jeoi, ]o ]qpdkneva` ^u a]_d
nacqh]pknu fqneo`e_pekj. Mkj-lanbkni]j_a ^u pdaoa _kiik`epu oqllheano _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj pda Bkil]ju�o naoqhpo kb klan]pekjo, bej]j_e]h
lkoepekj ]j` _]od bhkso.

Sda i]ngap lne_a kb pda Bkil]ju�o _kiikj opk_g i]u atlaneaj_a bhq_pq]pekjo, sde_d i]u ^a qjnah]pa` pk epo klan]pejc lanbkni]j_a. Hj l]npe_qh]n, pda
Bkil]ju�o opk_g lne_a i]u ^a ]bba_pa` ^u cajan]h i]ngap ikraiajpo ]o sahh ]o `arahkliajpo ola_ebe_]hhu nah]pa` pk pda s]pan ]j` s]opas]pan ej`qopnu. Sdaoa
_kqh` ej_hq`a, ]ikjc kpdan pdejco, ejpanaop n]pa ikraiajpo, mq]npanhu r]ne]pekjo kn _d]jcao ej bej]j_e]h aopei]pao ^u oa_qnepeao ]j]huopo ]j` ckranjiajp]h kn
nacqh]pknu ]_pekjo. Sdeo rkh]pehepu i]u i]ga ep `ebbe_qhp bkn pda Bkil]ju pk ]__aoo pda _]lep]h i]ngapo ej pda bqpqna pdnkqcd ]``epekj]h kbbanejco kb epo _kiikj
opk_g kn kpdan amqepu oa_qnepeao, nac]n`haoo kb epo bej]j_e]h lanbkni]j_a, ]j` oq_d `ebbe_qhpu i]u lna_hq`a pda Bkil]ju bnki ^aejc ]^ha pk p]ga ]`r]jp]ca kb
_anp]ej ^qoejaoo kllknpqjepeao kn iaap ^qoejaoo k^hec]pekjo.

Sda Bkil]ju eo atlkoa` pk _na`ep neog pdnkqcd epo s]pan, s]opas]pan ]j` nah]pa` oanre_ao. Sda Bkil]ju�o Qacqh]pa` Aqoejaooao oanra naoe`ajpe]h,
_kiian_e]h, ej`qopne]h ]j` kpdan _qopkiano, sdeha pda ^qoejaooao sepdej Npdan ajc]ca ej ^qoejaoo ]_perepeao sepd ckranjiajp ajpepeao ]j` kpdan _qopkiano. Sda
Bkil]ju�o lnei]nu _na`ep neog eo atlkoqna pk _qopkian `ab]qhp kj _kjpn]_pq]h k^hec]pekjo ]j` pda ]ook_e]pa` hkoo pd]p i]u ^a ej_qnna` `qa pk pda jkj-l]uiajp
kb _qopkian ]__kqjpo na_aer]^ha ^]h]j_ao. Sda Bkil]ju�o _na`ep neog eo i]j]ca` pdnkqcd aop]^heoda` _na`ep ]j` _khha_pekj lkhe_eao sde_d ]na ej _kilhe]j_a
sepd ]llhe_]^ha nacqh]pknu namqenaiajpo ]j` ejrkhra ikjepknejc kb _qopkian atlkoqna ]j` pda qoa kb _na`ep neog iepec]pekj ia]oqnao oq_d ]o happano kb _na`ep kn
lnal]uiajp ]nn]jcaiajpo. Sda Bkil]ju�o _na`ep lknpbkhek eo `eranoebea` sepd jk oecjebe_]jp _qopkian kn ej`qopnu _kj_ajpn]pekjo. Hj ]``epekj, pda Qacqh]pa`
Aqoejaooao ]na cajan]hhu ]^ha pk na_kran ]hh lnq`ajphu ej_qnna` _kopo ej_hq`ejc qj_khha_pe^ha _qopkian ]__kqjpo na_aer]^ha atlajoao ]j` _khha_pekj _kopo
pdnkqcd n]pao.

Sda Bkil]ju�o napenaiajp pnqop ]ooapo ]na atlkoa` pk pda i]ngap lne_ao kb `a^p ]j` amqepu oa_qnepeao. Bd]jcao pk pda napenaiajp pnqop ]ooap r]hqao _]j
eil]_p pda Bkil]ju�o lajoekj ]j` kpdan ^ajabepo atlajoa, bqj`a` op]pqo ]j` bqpqna iejeiqi bqj`ejc namqenaiajpo. Bd]jcao ej ejpanaop n]pao _]j eil]_p
napenaiajp he]^ehepeao. Sda Bkil]ju ]eio pk na`q_a neog pdnkqcd ]ooap `eranoebe_]pekj ]j` ^u ejraopejc ej hkjc `qn]pekj beta`-ej_kia oa_qnepeao pd]p d]ra ]
`qn]pekj oeieh]n pk pd]p kb epo lajoekj he]^ehepeao, oaagejc pk da`ca okia kb pda ejpanaop n]pa oajoeperepu kb epo he]^ehepeao. Sd]p s]u, eb ejpanaop n]pao b]hh ]j`
he]^ehepeao ej_na]oa, pda Bkil]ju atla_po pd]p pda beta`-ej_kia ]ooapo ej epo napenaiajp pnqop sehh ]hok ej_na]oa ej r]hqa. Sda Bkil]ju ]hok atla_po epo neog pk ^a
na`q_a` pdnkqcd epo ]^ehepu pk na_kran lajoekj ]j` kpdan ^ajabep _kopo pdnkqcd n]pao.
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Sda Bkil]ju eo ]hok atlkoa` pk ] lkpajpe]h j]pekj]h a_kjkie_ na_aooekj kn `apanekn]pekj ej hk_]h a_kjkie_ _kj`epekjo ej pda i]ngapo ej sde_d ep
klan]pao. Sda _na`ep mq]hepu kb pda Bkil]ju�o _qopkian ]__kqjpo na_aer]^ha eo `alaj`ajp kj pda a_kjkiu ]j` pda ]^ehepu kb epo _qopkiano pk i]j]ca pdnkqcd
qjb]rkn]^ha a_kjkie_ _u_hao ]j` kpdan i]ngap _d]jcao. Hj ]``epekj, pdana _]j ^a jk ]ooqn]j_ao pd]p nacqh]pkno sehh cn]jp oqbbe_eajp n]pa ]qpdknev]pekjo.
Sdanabkna, pda Bkil]ju�o ]^ehepu pk bqhhu na_kran klan]pejc atlajoa, na_kran epo ejraopiajp ]j` lnkre`a ]j ]llnklne]pa napqnj kj ejraopa` _]lep]h i]`a ej pda
Qacqh]pa` Aqoejaooao i]u ^a ]`ranoahu eil]_pa`.
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IXcbeg bY @aWXcXaWXag IXZ\fgXeXW GhU_\V 8VVbhag\aZ =\e`

Sk pda Ak]n` kb Cena_pkno ]j` Rd]nadkh`ano kb
@iane_]j V]pan Vkngo Bkil]ju, Hj_.

Opinions on the Financial Statements and Internal Control over Financial Reporting

Va d]ra ]q`epa` pda ]__kil]juejc _kjokhe`]pa` ^]h]j_a odaapo kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` epo oq^oe`e]neao (pda �Bkil]ju�) ]o kb
Ca_ai^an 31, 2024 ]j` 2023, ]j` pda nah]pa` _kjokhe`]pa` op]paiajpo kb klan]pekjo, kb _kilnadajoera ej_kia, kb _d]jcao ej od]nadkh`ano� amqepu ]j` kb _]od
bhkso bkn a]_d kb pda pdnaa ua]no ej pda lanek` aj`a` Ca_ai^an 31, 2024, ej_hq`ejc pda nah]pa` jkpao (_khha_perahu nabanna` pk ]o pda �_kjokhe`]pa` bej]j_e]h
op]paiajpo�). Va ]hok d]ra ]q`epa` pda Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ]o kb Ca_ai^an 31, 2024, ^]oa` kj _nepane] aop]^heoda` ej Internal

Control - Integrated Framework (2013) eooqa` ^u pda Bkiieppaa kb Rlkjoknejc Nnc]jev]pekjo kb pda Sna]`s]u Bkiieooekj (BNRN).

Hj kqn klejekj, pda _kjokhe`]pa` bej]j_e]h op]paiajpo nabanna` pk ]^kra lnaoajp b]enhu, ej ]hh i]pane]h naola_po, pda bej]j_e]h lkoepekj kb pda Bkil]ju ]o kb
Ca_ai^an 31, 2024 ]j` 2023( ]j` pda naoqhpo kb epo klan]pekjo ]j` epo _]od bhkso bkn a]_d kb pda pdnaa ua]no ej pda lanek` aj`a` Ca_ai^an 31, 2024 ej
_kjbkniepu sepd ]__kqjpejc lnej_elhao cajan]hhu ]__alpa` ej pda Tjepa` Rp]pao kb @iane_]. @hok, ej kqn klejekj, pda Bkil]ju i]ejp]eja`, ej ]hh i]pane]h
naola_po, abba_pera ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ]o kb Ca_ai^an 31, 2024, ^]oa` kj _nepane] aop]^heoda` ej Internal Control - Integrated Framework

(2013) eooqa` ^u pda BNRN.

Basis for Opinions

Sda Bkil]ju�o i]j]caiajp eo naolkjoe^ha bkn pdaoa _kjokhe`]pa` bej]j_e]h op]paiajpo, bkn i]ejp]ejejc abba_pera ejpanj]h _kjpnkh kran bej]j_e]h
nalknpejc, ]j` bkn epo ]ooaooiajp kb pda abba_perajaoo kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, ej_hq`a` ej L]j]caiajp�o Qalknp kj Hjpanj]h Bkjpnkh kran
Eej]j_e]h Qalknpejc ]lla]nejc qj`an Hpai 9@. Nqn naolkjoe^ehepu eo pk atlnaoo klejekjo kj pda Bkil]ju�o _kjokhe`]pa` bej]j_e]h op]paiajpo ]j` kj pda
Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ^]oa` kj kqn ]q`epo. Va ]na ] lq^he_ ]__kqjpejc beni naceopana` sepd pda Oq^he_ Bkil]ju @__kqjpejc
Nranoecdp Ak]n` (Tjepa` Rp]pao) (OB@NA) ]j` ]na namqena` pk ^a ej`alaj`ajp sepd naola_p pk pda Bkil]ju ej ]__kn`]j_a sepd pda T.R. ba`an]h oa_qnepeao h]so
]j` pda ]llhe_]^ha nqhao ]j` nacqh]pekjo kb pda Ra_qnepeao ]j` Dt_d]jca Bkiieooekj ]j` pda OB@NA.

Va _kj`q_pa` kqn ]q`epo ej ]__kn`]j_a sepd pda op]j`]n`o kb pda OB@NA. Sdkoa op]j`]n`o namqena pd]p sa lh]j ]j` lanbkni pda ]q`epo pk k^p]ej
na]okj]^ha ]ooqn]j_a ]^kqp sdapdan pda _kjokhe`]pa` bej]j_e]h op]paiajpo ]na bnaa kb i]pane]h ieoop]paiajp, sdapdan `qa pk annkn kn bn]q`, ]j` sdapdan abba_pera
ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc s]o i]ejp]eja` ej ]hh i]pane]h naola_po.

Nqn ]q`epo kb pda _kjokhe`]pa` bej]j_e]h op]paiajpo ej_hq`a` lanbkniejc lnk_a`qnao pk ]ooaoo pda neogo kb i]pane]h ieoop]paiajp kb pda _kjokhe`]pa`
bej]j_e]h op]paiajpo, sdapdan `qa pk annkn kn bn]q`, ]j` lanbkniejc lnk_a`qnao pd]p naolkj` pk pdkoa neogo. Rq_d lnk_a`qnao ej_hq`a` at]iejejc, kj ] paop ^]oeo,
are`aj_a nac]n`ejc pda ]ikqjpo ]j` `eo_hkoqnao ej pda _kjokhe`]pa` bej]j_e]h op]paiajpo. Nqn ]q`epo ]hok ej_hq`a` ar]hq]pejc pda ]__kqjpejc lnej_elhao qoa` ]j`
oecjebe_]jp aopei]pao i]`a ^u i]j]caiajp, ]o sahh ]o ar]hq]pejc pda kran]hh lnaoajp]pekj kb pda _kjokhe`]pa` bej]j_e]h op]paiajpo. Nqn ]q`ep kb ejpanj]h _kjpnkh
kran bej]j_e]h nalknpejc ej_hq`a` k^p]ejejc ]j qj`anop]j`ejc kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, ]ooaooejc pda neog pd]p ] i]pane]h sa]gjaoo ateopo, ]j`
paopejc ]j` ar]hq]pejc pda `aoecj ]j` klan]pejc abba_perajaoo kb ejpanj]h _kjpnkh ^]oa` kj pda ]ooaooa` neog. Nqn ]q`epo ]hok ej_hq`a` lanbkniejc oq_d kpdan
lnk_a`qnao ]o sa _kjoe`ana` ja_aoo]nu ej pda _en_qiop]j_ao. Va ^aheara pd]p kqn ]q`epo lnkre`a ] na]okj]^ha ^]oeo bkn kqn klejekjo.

Definition and Limitations of Internal Control over Financial Reporting

@ _kil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc eo ] lnk_aoo `aoecja` pk lnkre`a na]okj]^ha ]ooqn]j_a nac]n`ejc pda nahe]^ehepu kb bej]j_e]h
nalknpejc ]j` pda lnal]n]pekj kb bej]j_e]h op]paiajpo bkn atpanj]h lqnlkoao ej ]__kn`]j_a sepd cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao. @ _kil]ju�o ejpanj]h
_kjpnkh kran bej]j_e]h nalknpejc ej_hq`ao pdkoa lkhe_eao ]j` lnk_a`qnao pd]p (e) lanp]ej pk pda i]ejpaj]j_a kb na_kn`o pd]p, ej na]okj]^ha `ap]eh, ]__qn]pahu ]j`
b]enhu nabha_p pda pn]jo]_pekjo ]j` `eolkoepekjo kb pda ]ooapo kb pda _kil]ju; (ee) lnkre`a na]okj]^ha ]ooqn]j_a pd]p pn]jo]_pekjo ]na na_kn`a` ]o ja_aoo]nu pk
laniep lnal]n]pekj kb bej]j_e]h op]paiajpo ej ]__kn`]j_a sepd cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao, ]j` pd]p na_aelpo ]j` atlaj`epqnao kb pda _kil]ju ]na
^aejc i]`a kjhu ej ]__kn`]j_a sepd ]qpdknev]pekjo kb i]j]caiajp ]j` `ena_pkno kb pda _kil]ju; ]j` (eee) lnkre`a na]okj]^ha ]ooqn]j_a nac]n`ejc lnarajpekj
kn peiahu `apa_pekj kb qj]qpdkneva` ]_mqeoepekj, qoa, kn `eolkoepekj kb pda _kil]ju�o ]ooapo pd]p _kqh` d]ra ] i]pane]h abba_p kj pda bej]j_e]h op]paiajpo.

Aa_]qoa kb epo ejdanajp heiep]pekjo, ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc i]u jkp lnarajp kn `apa_p ieoop]paiajpo. @hok, lnkfa_pekjo kb ]ju ar]hq]pekj
kb abba_perajaoo pk bqpqna lanek`o ]na oq^fa_p pk pda neog pd]p _kjpnkho i]u ^a_kia ej]`amq]pa ^a_]qoa kb _d]jcao ej _kj`epekjo, kn pd]p pda `acnaa kb _kilhe]j_a
sepd pda lkhe_eao kn lnk_a`qnao i]u `apanekn]pa.
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Critical Audit Matters

Sda _nepe_]h ]q`ep i]ppan _kiiqje_]pa` ^ahks eo ] i]ppan ]neoejc bnki pda _qnnajp lanek` ]q`ep kb pda _kjokhe`]pa` bej]j_e]h op]paiajpo pd]p s]o
_kiiqje_]pa` kn namqena` pk ^a _kiiqje_]pa` pk pda ]q`ep _kiieppaa ]j` pd]p (e) nah]pao pk ]__kqjpo kn `eo_hkoqnao pd]p ]na i]pane]h pk pda _kjokhe`]pa`
bej]j_e]h op]paiajpo ]j` (ee) ejrkhra` kqn aola_e]hhu _d]hhajcejc, oq^fa_pera, kn _kilhat fq`ciajpo. Sda _kiiqje_]pekj kb _nepe_]h ]q`ep i]ppano `kao jkp ]hpan
ej ]ju s]u kqn klejekj kj pda _kjokhe`]pa` bej]j_e]h op]paiajpo, p]gaj ]o ] sdkha, ]j` sa ]na jkp, ^u _kiiqje_]pejc pda _nepe_]h ]q`ep i]ppan ^ahks, lnkre`ejc
] oal]n]pa klejekj kj pda _nepe_]h ]q`ep i]ppan kn kj pda ]__kqjpo kn `eo_hkoqnao pk sde_d ep nah]pao.

Accounting for the Effects of Rate Regulation

@o `ao_ne^a` ej Mkpao 2 ]j` 3 pk pda _kjokhe`]pa` bej]j_e]h op]paiajpo, pda Bkil]ju�o _kjokhe`]pa` nacqh]pknu ]ooapo ]j` he]^ehepeao ^]h]j_ao sana
$1,169 iehhekj ]j` $1,416 iehhekj, naola_perahu, ]o kb Ca_ai^an 31, 2024. Sda Bkil]ju�o nacqh]pa` qpehepeao ]na oq^fa_p pk nacqh]pekj ^u iqhpelha op]pa qpehepu
_kiieooekjo ]j` pda Bkil]ju bkhhkso ]qpdknep]pera ]__kqjpejc lnej_elhao namqena` bkn n]pa nacqh]pa` qpehepeao, sde_d namqenao pda abba_po kb n]pa nacqh]pekj pk
^a nabha_pa` ej pda Bkil]ju�o _kjokhe`]pa` bej]j_e]h op]paiajpo. @o `eo_hkoa` ^u i]j]caiajp, bkn a]_d nacqh]pknu fqneo`e_pekj sdana pda Bkil]ju _kj`q_po
^qoejaoo, pda Bkil]ju ]ooaooao, ]p pda aj` kb a]_d nalknpejc lanek`, sdapdan pda nacqh]pknu ]ooapo _kjpejqa pk iaap pda _nepane] bkn lnk^]^ha bqpqna na_kranu ]j`
nacqh]pknu he]^ehepeao _kjpejqa pk iaap pda _nepane] bkn lnk^]^ha bqpqna oapphaiajp. Sdeo ]ooaooiajp ej_hq`ao _kjoe`an]pekj kb b]_pkno oq_d ]o _d]jcao ej nacqh]pknu
ajrenkjiajpo, na_ajp n]pa kn`ano (ej_hq`ejc na_ajp n]pa kn`ano kj na_kranu kb ] ola_ebe_ kn oeieh]n ej_qnna` _kop pk kpdan nacqh]pa` ajpepeao ej pda o]ia
fqneo`e_pekj) ]j` pda op]pqo kb ]ju laj`ejc kn lkpajpe]h haceoh]pekj.

Sda lnej_el]h _kjoe`an]pekjo bkn kqn `apaniej]pekj pd]p lanbkniejc lnk_a`qnao nah]pejc pk ]__kqjpejc bkn pda abba_po kb n]pa nacqh]pekj eo ] _nepe_]h ]q`ep
i]ppan ]na pda oecjebe_]jp fq`ciajp ^u i]j]caiajp ej ]__kqjpejc bkn nacqh]pknu ]ooapo ]j` he]^ehepeao nah]pera pk sdapdan nacqh]pknu ]ooapo _kjpejqa pk iaap pda
_nepane] bkn lnk^]^ha bqpqna na_kranu ]j` nacqh]pknu he]^ehepeao _kjpejqa pk iaap pda _nepane] bkn lnk^]^ha bqpqna oapphaiajp ]o ] naoqhp kb _d]jcao ej nacqh]pknu
ajrenkjiajpo, na_ajp n]pa kn`ano, ]j` pda op]pqo kb ]ju laj`ejc kn lkpajpe]h haceoh]pekj. Sdeo ej pqnj ha` pk ] decd `acnaa kb ]q`epkn fq`ciajp, oq^fa_perepu, ]j`
abbknp ej lanbkniejc ]q`ep lnk_a`qnao ]j` ar]hq]pejc ]q`ep are`aj_a k^p]eja` nah]pejc pk i]j]caiajp�o fq`ciajpo.

@``naooejc pda i]ppan ejrkhra` lanbkniejc lnk_a`qnao ]j` ar]hq]pejc ]q`ep are`aj_a ej _kjja_pekj sepd bkniejc kqn kran]hh klejekj kj pda _kjokhe`]pa`
bej]j_e]h op]paiajpo. Sdaoa lnk_a`qnao ej_hq`a` paopejc pda abba_perajaoo kb _kjpnkho nah]pejc pk pda Bkil]ju�o nacqh]pknu ]__kqjpejc lnk_aoo, ej_hq`ejc
_kjpnkho kran i]j]caiajp�o ]ooaooiajp ]j` _kjoe`an]pekj kb b]_pkno nah]pa` pk pda lnk^]^ehepu kb bqpqna na_kranu kn oapphaiajp. Sdaoa lnk_a`qnao ]hok ej_hq`a`,
]ikjc kpdano, ar]hq]pejc pda na]okj]^hajaoo kb i]j]caiajp�o fq`ciajpo nac]n`ejc pda lnk^]^ehepu kb na_kranu ]j` oapphaiajp ^]oa` kj pda Bkil]ju�o
_knnaolkj`aj_a sepd nacqh]pkno, op]pqo kb nacqh]pknu lnk_aa`ejco, l]op ln]_pe_ao, ]j` kpdan nahar]jp ejbkni]pekj; ar]hq]pejc pda nah]pa` ]__kqjpejc ]j`
`eo_hkoqna eilhe_]pekjo; ]j` ar]hq]pejc nacqh]pknu ]ooap ]j` he]^ehepu ^]h]j_ao ^]oa` kj lnkreoekjo ]j` bkniqh]o kqpheja` ej n]pa kn`ano ]j` kpdan
_knnaolkj`aj_a sepd pda Bkil]ju�o nacqh]pkno.

/o/ One_as]pandkqoaBkklano KKO

Odeh]`ahlde], Oajjouhr]je]

Ea^nq]nu 19, 2025

Va d]ra oanra` ]o pda Bkil]ju�o ]q`epkn oej_a 1948.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW 9T_TaVX J[XXgf

(Hj iehhekjo, at_alp od]na ]j` lan od]na `]p])

;XVX`UXe /-( .,.0 ;XVX`UXe /-( .,./

8JJ<KJ

Onklanpu, lh]jp ]j` amqeliajp $ 35,059 $ 32,189

@__qiqh]pa` `alna_e]pekj (7,021) (6,751)

Onklanpu, lh]jp ]j` amqeliajp, jap 28,038 25,438

Bqnnajp ]ooapo:

B]od ]j` _]od amqer]hajpo 96 330

Qaopne_pa` bqj`o 29 34

@__kqjpo na_aer]^ha, jap kb ]hhks]j_a bkn qj_khha_pe^ha ]__kqjpo kb $53 ]j` $51, naola_perahu 416 339

Hj_kia p]t na_aer]^ha 25 86

Tj^ehha` narajqao 315 302

L]pane]ho ]j` oqllheao 103 112

Npdan 231 186

Skp]h _qnnajp ]ooapo 1,215 1,389

Qacqh]pknu ]j` kpdan hkjc-pani ]ooapo:

Qacqh]pknu ]ooapo 1,150 1,106

Ra_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb pda Gkiaksjan Ranre_ao Fnkql 795 720

Nlan]pejc ha]oa necdp-kb-qoa ]ooapo 89 86

Fkk`sehh 1,144 1,143

Npdan 399 416

Skp]h nacqh]pknu ]j` kpdan hkjc-pani ]ooapo 3,577 3,471

Skp]h ]ooapo $ 32,830 $ 30,298

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW 9T_TaVX J[XXgf

(Hj iehhekjo, at_alp od]na ]j` lan od]na `]p])

;XVX`UXe /-( .,.0 ;XVX`UXe /-( .,./

:8G@K8C@Q8K@FE 8E; C@89@C@K@<J

B]lep]hev]pekj:

Bkiikj opk_g ($0.01 l]n r]hqa; 500,000,000 od]nao ]qpdkneva`; 200,371,701 ]j` 200,144,968 od]nao
eooqa`, naola_perahu) $ 2 $ 2

O]e`-ej-_]lep]h 8,598 8,550

Qap]eja` a]njejco 2,112 1,659

@__qiqh]pa` kpdan _kilnadajoera ej_kia (hkoo) 12 (26)

Sna]oqnu opk_g, ]p _kop (5,451,216 ]j` 5,414,867 od]nao, naola_perahu) (392) (388)

Skp]h _kiikj od]nadkh`ano' amqepu 10,332 9,797

Kkjc-pani `a^p 12,518 11,715

Qa`aai]^ha lnabanna` opk_g ]p na`ailpekj r]hqa 3 3

Skp]h hkjc-pani `a^p 12,521 11,718

Skp]h _]lep]hev]pekj 22,853 21,515

Bqnnajp he]^ehepeao:

Rdknp-pani `a^p 879 179

Bqnnajp lknpekj kb hkjc-pani `a^p 637 475

@__kqjpo l]u]^ha 346 294

@__nqa` he]^ehepeao 791 791

@__nqa` p]tao 156 67

@__nqa` ejpanaop 111 93

Npdan 230 252

Skp]h _qnnajp he]^ehepeao 3,150 2,151

Qacqh]pknu ]j` kpdan hkjc-pani he]^ehepeao:

@`r]j_ao bkn _kjopnq_pekj 383 352

Cabanna` ej_kia p]tao ]j` ejraopiajp p]t _na`epo 2,881 2,717

Qacqh]pknu he]^ehepeao 1,416 1,481

Nlan]pejc ha]oa he]^ehepeao 76 73

@__nqa` lajoekj atlajoa 217 262

Npdan 277 196

Skp]h nacqh]pknu ]j` kpdan hkjc-pani he]^ehepeao 5,250 5,081

Bkjpne^qpekjo ej ]e` kb _kjopnq_pekj 1,577 1,551

Bkiiepiajpo ]j` _kjpejcaj_eao (Raa Mkpa 16)

Skp]h _]lep]hev]pekj ]j` he]^ehepeao $ 32,830 $ 30,298

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW JgTgX`Xagf bY FcXeTg\baf

(Hj iehhekjo, at_alp lan od]na `]p])

=be g[X PXTef <aWXW ;XVX`UXe /-(

.,.0 .,./ .,..

Nlan]pejc narajqao $ 4,684 $ 4,234 $ 3,792

Nlan]pejc atlajoao:

Nlan]pekj ]j` i]ejpaj]j_a 1,858 1,720 1,589

Calna_e]pekj ]j` ]iknpev]pekj 788 704 649

Fajan]h p]tao 320 307 281

Npdan � (1) �

Skp]h klan]pejc atlajoao, jap 2,966 2,730 2,519

Nlan]pejc ej_kia 1,718 1,504 1,273

Npdan ej_kia (atlajoa):

Hjpanaop atlajoa (523) (460) (433)

Hjpanaop ej_kia 94 73 52

Mkj-klan]pejc ^ajabep _kopo, jap 28 32 77

F]ej kj o]ha kb ^qoejaooao � � 19

Npdan, jap 42 47 20

Skp]h kpdan ej_kia (atlajoa) (359) (308) (265)

Hj_kia ^abkna ej_kia p]tao 1,359 1,196 1,008

Onkreoekj bkn ej_kia p]tao 308 252 188

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,051 $ 944 $ 820

A]oe_ a]njejco lan od]na: (])

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 5.39 $ 4.90 $ 4.51

Cehqpa` a]njejco lan od]na: (])

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 5.39 $ 4.90 $ 4.51

Vaecdpa` ]ran]ca _kiikj od]nao kqpop]j`ejc:

A]oe_ 195 193 182

Cehqpa` 195 193 182

(]) @ikqjpo i]u jkp _]h_qh]pa `qa pk nkqj`ejc.

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW JgTgX`Xagf bY :b`ceX[Xaf\iX @aVb`X

(Hj iehhekjo)

=be g[X PXTef <aWXW ;XVX`UXe /-(

.,.0 .,./ .,..

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,051 $ 944 $ 820

Npdan _kilnadajoera ej_kia (hkoo), jap kb p]t:

Bd]jca ej ailhkuaa ^ajabep lh]j bqj`a` op]pqo, jap kb p]t kb $0, $(2) ]j` $5 ej
2024, 2023 ]j` 2022, naola_perahu 1 (3) 14

Cabeja` ^ajabep lajoekj lh]j ]iknpev]pekj kb ]_pq]ne]h hkoo, jap kb p]t kb $0, $0
]j` $1 ej 2024, 2023 ]j` 2022, naola_perahu � 4 3

Tjna]heva` c]ej (hkoo) kj _]od bhks da`cao, jap kb p]t kb $9, $0 ]j` $1 ej 2024,
2023 ]j` 2022, naola_perahu 39 (8) 5

Tjna]heva` (hkoo) c]ej kj ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao, jap kb p]t kb
$0 ej 2024, 2023 ]j` 2022 (2) 4 �

Map kpdan _kilnadajoera ej_kia (hkoo) 38 (3) 22

Bkilnadajoera ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,089 $ 941 $ 842

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW JgTgX`Xagf bY :Tf[ =_bjf

(Hj iehhekjo)

=be g[X PXTef <aWXW ;XVX`UXe /-(

.,.0 .,./ .,..

:8J? =CFNJ =IFD FG<I8K@E> 8:K@M@K@<J

Map ej_kia $ 1,051 $ 944 $ 820

@`fqopiajpo pk na_kj_eha pk jap _]od bhkso lnkre`a` ^u klan]pejc ]_perepeao:

Calna_e]pekj ]j` ]iknpev]pekj 788 704 649

Cabanna` ej_kia p]tao ]j` ]iknpev]pekj kb ejraopiajp p]t _na`epo 156 208 80

Onkreoekj bkn hkooao kj ]__kqjpo na_aer]^ha 31 24 24

F]ej kj o]ha kb ^qoejaooao � � (19)

Oajoekj ]j` jkj-lajoekj lkopnapenaiajp ^ajabepo (3) (6) (47)

Npdan jkj-_]od, jap 34 (27) 7

Bd]jcao ej ]ooapo ]j` he]^ehepeao:

Qa_aer]^hao ]j` qj^ehha` narajqao (107) (56) (114)

Hj_kia p]t na_aer]^ha 61 28 (110)

Oajoekj ]j` jkj-lajoekj lkopnapenaiajp ^ajabep _kjpne^qpekjo (52) (49) (51)

@__kqjpo l]u]^ha ]j` ]__nqa` he]^ehepeao 111 70 (8)

@__nqa` p]tao 92 21 (118)

Npdan ]ooapo ]j` he]^ehepeao, jap (117) 13 (5)

Map _]od lnkre`a` ^u klan]pejc ]_perepeao 2,045 1,874 1,108

:8J? =CFNJ =IFD @EM<JK@E> 8:K@M@K@<J

B]lep]h atlaj`epqnao (2,856) (2,575) (2,297)

@_mqeoepekjo, jap kb _]od ]_mqena` (417) (81) (315)

Onk_aa`o bnki o]ha kb ]ooapo, jap kb _]od kj d]j` � � 608

Qaikr]h _kopo bnki lnklanpu, lh]jp ]j` amqeliajp napenaiajpo, jap (152) (159) (123)

Oqn_d]oao kb ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao (135) � �

Onk_aa`o bnki o]hao ]j` i]pqnepeao kb ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao 181 � �

Map _]od qoa` ej ejraopejc ]_perepeao (3,379) (2,815) (2,127)

:8J? =CFNJ =IFD =@E8E:@E> 8:K@M@K@<J

Onk_aa`o bnki hkjc-pani `a^p, jap kb `eo_kqjp 1,437 1,264 822

Qal]uiajpo kb hkjc-pani `a^p (475) (282) (15)

Map lnk_aa`o bnki _kiikj opk_g bej]j_ejc � 1,688 �

Map odknp-pani ^knnksejco (nal]uiajpo) sepd i]pqnepeao haoo pd]j pdnaa ikjpdo 700 (996) 591

@`r]j_ao ]j` _kjpne^qpekjo ej ]e` kb _kjopnq_pekj, jap kb nabqj`o kb $33, $25 ]j` $19 ej 2024, 2023
]j` 2022, naola_perahu 39 60 74

Ca^p eooq]j_a _kopo (14) (16) (7)

Cere`aj`o l]e` (585) (532) (467)

Npdan, jap 8 2 2

Map _]od lnkre`a` ^u bej]j_ejc ]_perepeao 1,110 1,188 1,000

Map (`a_na]oa) ej_na]oa ej _]od, _]od amqer]hajpo ]j` naopne_pa` bqj`o (224) 247 (19)

B]od, _]od amqer]hajpo ]j` naopne_pa` bqj`o ]p ^acejjejc kb lanek` 364 117 136

B]od, _]od amqer]hajpo ]j` naopne_pa` bqj`o ]p aj` kb lanek` $ 140 $ 364 $ 117

:Tf[ cT\W &eXVX\iXW' Whe\aZ g[X lXTe Ybe6

Hjpanaop, jap kb _]lep]heva` ]ikqjp $ 483 $ 445 $ 414

Hj_kia p]tao, jap kb nabqj`o kb $5, $30 ]j` $2 ej 2024, 2023 ]j` 2022, naola_perahu $ (5) $ � $ 335

Eba)VTf[ \aiXfg\aZ TVg\i\gl6

B]lep]h atlaj`epqnao ]_mqena` kj ]__kqjp ^qp qjl]e` ]o kb ua]n aj` $ 347 $ 399 $ 330

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

:bafb_\WTgXW JgTgX`Xagf bY :[TaZXf \a J[TeX[b_WXefs <dh\gl

(Hj iehhekjo, at_alp lan od]na `]p])

:b``ba JgbV^

IXgT\aXW <Tea\aZf

8VVh`h_TgXW Fg[Xe
:b`ceX[Xaf\iX
@aVb`X &Cbff'

KeXTfhel JgbV^

KbgT_ J[TeX[b_WXef%
<dh\glJ[TeXf GTe MT_hX GT\W)\a :Tc\gT_ J[TeXf 8g :bfg

9T_TaVX Tf bY ;XVX`UXe /-( .,.- 186.9 $ 2 $ 6,781 $ 925 $ (45) (5.3) $ (365) $ 7,298

Map ej_kia ]ppne^qp]^ha pk _kiikj
od]nadkh`ano � � � 820 � � � 820

Bkiikj opk_g eooq]j_ao (]) 0.5 � 43 � � (0.1) (12) 31

Map kpdan _kilnadajoera ej_kia � � � � 22 � � 22

Cere`aj`o ($2.62 `a_h]na` lan _kiikj
od]na) � � � (478) � � � (478)

9T_TaVX Tf bY ;XVX`UXe /-( .,.. 187.4 $ 2 $ 6,824 $ 1,267 $ (23) (5.4) $ (377) $ 7,693

Map ej_kia ]ppne^qp]^ha pk _kiikj
od]nadkh`ano � � � 944 � � � 944

Bkiikj opk_g eooq]j_ao (]) 12.7 � 1,726 � � (0.1) (11) 1,715

Map kpdan _kilnadajoera hkoo � � � � (3) � � (3)

Cere`aj`o ($2.83 `a_h]na` lan _kiikj
od]na) � � � (552) � � � (552)

9T_TaVX Tf bY ;XVX`UXe /-( .,./ 200.1 $ 2 $ 8,550 $ 1,659 $ (26) (5.5) $ (388) $ 9,797

Map ej_kia ]ppne^qp]^ha pk _kiikj
od]nadkh`ano � � � 1,051 � � � 1,051

Bkiikj opk_g eooq]j_ao (]) 0.3 � 48 � � � (4) 44

Map kpdan _kilnadajoera ej_kia � � � � 38 � � 38

Cere`aj`o ($3.06 `a_h]na` lan _kiikj
od]na) � � � (598) � � � (598)

9T_TaVX Tf bY ;XVX`UXe /-( .,.0 200.4 $ 2 $ 8,598 $ 2,112 $ 12 (5.5) $ (392) $ 10,332

(]) Hj_hq`ao opk_g-^]oa` _kilajo]pekj, ailhkuaa opk_g lqn_d]oa lh]j ]j` `ena_p opk_g naejraopiajp ]j` `ena_p opk_g lqn_d]oa lh]j ]_perepu.

Sda ]__kil]juejc jkpao ]na ]j ejpacn]h l]np kb pdaoa Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo.
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S]^ha kb Bkjpajpo

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* TaW JhUf\W\Tel :b`cTa\Xf

EbgXf gb :bafb_\WTgXW =\aTaV\T_ JgTgX`Xagf

(Tjhaoo kpdanseoa jkpa`, ej iehhekjo, at_alp lan od]na `]p])

EbgX -6 FeZTa\mTg\ba TaW FcXeTg\ba

@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju� kn �@iane_]j V]pan�) eo ] dkh`ejc _kil]ju bkn oq^oe`e]neao pd]p lnkre`a s]pan ]j` s]opas]pan
oanre_ao pdnkqcdkqp pda Tjepa` Rp]pao. Qabanaj_ao pk �l]najp _kil]ju� ia]j @iane_]j V]pan Vkngo Bkil]ju, Hj_., sepdkqp epo oq^oe`e]neao. Sda Bkil]ju�o
lnei]nu ^qoejaoo ejrkhrao pda ksjanodel kb nacqh]pa` qpehepeao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao ej 14 op]pao ej pda Tjepa` Rp]pao, _khha_perahu nabanna`
pk ]o pda �Qacqh]pa` Aqoejaooao.� Sda Bkil]ju ]hok klan]pao kpdan ^qoejaooao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao pk pda T.R. ckranjiajp kj iehep]nu
ejop]hh]pekjo, ]o sahh ]o iqje_el]hepeao. Sdaoa kpdan ^qoejaooao `k jkp iaap pda _nepane] kb ] nalknp]^ha oaciajp ej ]__kn`]j_a sepd cajan]hhu ]__alpa`
]__kqjpejc lnej_elhao ej pda Tjepa` Rp]pao (�F@@O�), ]j` ]na _khha_perahu lnaoajpa` pdnkqcdkqp pdeo @jjq]h Qalknp kj Ekni 10-J sepdej �Npdan.� Raa Mkpa 20
�Raciajp Hjbkni]pekj bkn ]``epekj]h ejbkni]pekj.

EbgX .6 J\Za\Y\VTag 8VVbhag\aZ Gb_\V\Xf

Regulation

Sda Bkil]ju�o nacqh]pa` qpehepeao ]na oq^fa_p pk nacqh]pekj ^u iqhpelha op]pa qpehepu _kiieooekjo kn kpdan ajpepeao ajc]ca` ej qpehepu nacqh]pekj,
_khha_perahu nabanna` pk ]o Oq^he_ Tpehepu Bkiieooekjo (�OTBo�). @o oq_d, pda Bkil]ju bkhhkso ]qpdknep]pera ]__kqjpejc lnej_elhao namqena` bkn n]pa nacqh]pa`
qpehepeao, sde_d namqenao pda abba_po kb n]pa nacqh]pekj pk ^a nabha_pa` ej pda Bkil]ju�o Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. OTBo cajan]hhu ]qpdkneva narajqa ]p
haraho ejpaj`a` pk na_kran pda aopei]pa` _kopo kb lnkre`ejc oanre_a, lhqo ] napqnj kj jap ejraopiajpo, kn n]pa ^]oa. Qacqh]pkno i]u ]hok ]llnkra ]__kqjpejc
pna]piajpo, hkjc-pani bej]j_ejc lnkcn]io ]j` _kop kb _]lep]h, klan]pekj ]j` i]ejpaj]j_a (�N&L�) atlajoao, _]lep]h atlaj`epqnao, p]tao, ]bbehe]pa` pn]jo]_pekjo
]j` nah]pekjodelo, naknc]jev]pekjo, iancano, ]_mqeoepekjo ]j` `eolkoepekjo, ]hkjc sepd eilkoejc _anp]ej laj]hpeao kn cn]jpejc _anp]ej ej_ajperao. Cqa pk peiejc
]j` kpdan `ebbanaj_ao ej pda _khha_pekj kb ] nacqh]pa` qpehepu�o narajqao, pdaoa ]qpdknep]pera ]__kqjpejc lnej_elhao ]hhks ] _kop pd]p skqh` kpdanseoa ^a _d]nca`
]o ]j atlajoa ^u ] jkj-nacqh]pa` ajpepu, pk ^a `abanna` ]o ] nacqh]pknu ]ooap eb ep eo lnk^]^ha pd]p oq_d _kop eo na_kran]^ha pdnkqcd bqpqna n]pao. Bkjranoahu, pdaoa
lnej_elhao ]hok namqena pda _na]pekj kb ] nacqh]pknu he]^ehepu bkn ]ikqjpo _khha_pa` ej n]pao pk na_kran _kopo atla_pa` pk ^a ej_qnna` ej pda bqpqna, kn ]ikqjpo
_khha_pa` ej at_aoo kb _kopo ej_qnna` ]j` ]na nabqj`]^ha pk _qopkiano. Raa Mkpa 3�Qacqh]pknu L]ppano bkn ]``epekj]h ejbkni]pekj.

Use of Estimates

Sda lnal]n]pekj kb bej]j_e]h op]paiajpo ej _kjbkniepu sepd F@@O namqenao pd]p i]j]caiajp i]ga aopei]pao, ]ooqilpekjo ]j` fq`ciajpo pd]p _kqh`
]bba_p pda Bkil]ju�o bej]j_e]h _kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso. @_pq]h naoqhpo _kqh` `ebban bnki pdaoa aopei]pao, ]ooqilpekjo ]j` fq`ciajpo.
Sda Bkil]ju _kjoe`ano epo _nepe_]h ]__kqjpejc aopei]pao pk ej_hq`a (e) pda ]llhe_]pekj kb nacqh]pknu ]__kqjpejc lnej_elhao ]j` pda nah]pa` `apaniej]pekj ]j`
aopei]pekj kb nacqh]pknu ]ooapo ]j` he]^ehepeao, (ee) narajqa na_kcjepekj ]j` pda aopei]pao qoa` ej pda _]h_qh]pekj kb qj^ehha` narajqa, (eee) ]__kqjpejc bkn ej_kia
p]tao, (er) ^ajabep lh]j ]ooqilpekjo ]j` (r) pda aopei]pao ]j` fq`ciajpo qoa` ej `apaniejejc hkoo _kjpejcaj_eao. Sda Bkil]ju�o _nepe_]h ]__kqjpejc aopei]pao
pd]p ]na l]npe_qh]nhu oajoepera pk _d]jca ej pda ja]n pani ]na ]ikqjpo nalknpa` bkn nacqh]pknu ]ooapo ]j` he]^ehepeao, ej_kia p]tao, ^ajabep lh]j ]ooqilpekjo ]j`
_kjpejcaj_u-nah]pa` k^hec]pekjo.

Principles of Consolidation

Sda ]__kil]juejc Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ej_hq`a pda ]__kqjpo kb @iane_]j V]pan ]j` ]hh kb epo oq^oe`e]neao ej sde_d ] _kjpnkhhejc ejpanaop
eo i]ejp]eja` ]bpan pda aheiej]pekj kb ejpan_kil]ju ^]h]j_ao ]j` pn]jo]_pekjo.

Property, Plant and Equipment

Onklanpu, lh]jp ]j` amqeliajp _kjoeopo lnei]nehu kb qpehepu lh]jp qpeheva` ^u pda Bkil]ju�o nacqh]pa` qpehepeao. @``epekjo pk qpehepu lh]jp ]j` nalh]_aiajp
kb napenaiajp qjepo kb qpehepu lh]jp ]na _]lep]heva` ]j` ej_hq`a _kopo oq_d ]o i]pane]ho, `ena_p h]^kn, l]unkhh p]tao ]j` ^ajabepo, ej`ena_p epaio oq_d ]o ajcejaanejc
]j` oqlanreoekj, pn]jolknp]pekj ]j` ]j ]hhks]j_a bkn bqj`o qoa` `qnejc _kjopnq_pekj (�@ETCB�). Bkopo bkn nal]en, i]ejpaj]j_a ]j` iejkn nalh]_aiajpo ]na
_d]nca` pk N&L atlajoa ]o ej_qnna`.

Sda _kop kb qpehepu lh]jp eo `alna_e]pa` qoejc pda opn]ecdp-heja ]ran]ca nai]ejejc heba, cnkql iapdk`. Sda Bkil]ju�o nacqh]pa` qpehepeao na_kn`
`alna_e]pekj ej _kjbkniepu sepd ]ikqjpo ]llnkra` ^u OTBo, ]bpan nacqh]pknu nareas kb pda ejbkni]pekj pda Bkil]ju oq^iepo pk oqllknp epo aopei]pao kb pda
]ooapo� nai]ejejc qoabqh herao.
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Mkjqpehepu lnklanpu _kjoeopo lnei]nehu kb ^qeh`ejco ]j` amqeliajp qpeheva` ^u pda Lehep]nu Ranre_ao Fnkql (�LRF�) ]j` bkn ejpanj]h klan]pekjo. Sdeo
lnklanpu eo op]pa` ]p _kop, jap kb ]__qiqh]pa` `alna_e]pekj, sde_d eo _]h_qh]pa` qoejc pda opn]ecdp-heja iapdk` kran pda qoabqh herao kb pda ]ooapo.

Vdaj qjepo kb lnklanpu, lh]jp ]j` amqeliajp ]na nalh]_a`, napena` kn ]^]j`kja`, pda _]nnuejc r]hqa eo _na`epa` ]c]ejop pda ]ooap ]j` _d]nca` pk
]__qiqh]pa` `alna_e]pekj. Sk pda atpajp pda Bkil]ju na_krano _kop kb naikr]h kn kpdan napenaiajp _kopo pdnkqcd n]pao ]bpan pda napenaiajp _kopo ]na ej_qnna`, ]
nacqh]pknu ]ooap eo na_kn`a`. Hj okia _]oao, pda Bkil]ju na_krano napenaiajp _kopo pdnkqcd n]pao `qnejc pda heba kb pda ]ook_e]pa` ]ooap ]j` ^abkna pda _kopo ]na
ej_qnna`. Sdaoa ]ikqjpo naoqhp ej ] nacqh]pknu he]^ehepu ^aejc nalknpa` ^]oa` kj pda ]ikqjpo lnarekqohu na_krana` pdnkqcd _qopkian n]pao, qjpeh pda _kopo pk
napena pdkoa ]ooapo ]na ej_qnna`.

Sda _kopo ej_qnna` pk ]_mqena ]j` ejpanj]hhu `arahkl _kilqpan okbps]na bkn ejpanj]h qoa ]na _]lep]heva` ]o ] qjep kb lnklanpu. Sda _]nnuejc r]hqa kb pdaoa
_kopo, jap kb ]iknpev]pekj, ]ikqjpa` pk $398 iehhekj ]j` $419 iehhekj ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu.

Cash and Cash Equivalents, and Restricted Funds

Rq^op]jpe]hhu ]hh _]od eo ejraopa` ej ejpanaop-^a]nejc ]__kqjpo. @hh decdhu hemqe` ejraopiajpo sepd ] i]pqnepu kb pdnaa ikjpdo kn haoo sdaj lqn_d]oa` ]na
_kjoe`ana` pk ^a _]od amqer]hajpo.

Qaopne_pa` bqj`o _kjoeop lnei]nehu kb lnk_aa`o bnki bej]j_ejco bkn pda _kjopnq_pekj ]j` _]lep]h eilnkraiajp kb b]_ehepeao, ]j` `alkoepo bkn bqpqna oanre_ao
qj`an N&L lnkfa_po, lnei]nehu lanbknia` ^u LRF. Onk_aa`o ]na dah` ej ao_nks kn ejpanaop-^a]nejc ]__kqjpo qjpeh pda `aoecj]pa` atlaj`epqnao ]na ej_qnna`.
Qaopne_pa` bqj`o ]na _h]ooebea` kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o aepdan _qnnajp kn hkjc-pani ^]oa` qlkj pda ejpaj`a` qoa kb pda bqj`o.

Onaoajpa` ej pda p]^ha ^ahks eo ] na_kj_ehe]pekj kb pda _]od ]j` _]od amqer]hajpo ]j` naopne_pa` bqj`o ]ikqjpo ]o lnaoajpa` kj pda Bkjokhe`]pa` A]h]j_a
Rdaapo pk pda oqi kb oq_d ]ikqjpo lnaoajpa` kj pda Bkjokhe`]pa` Rp]paiajpo kb B]od Ehkso bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./

B]od ]j` _]od amqer]hajpo $ 96 $ 330

Qaopne_pa` bqj`o 29 34

Qaopne_pa` bqj`o ej_hq`a` ej kpdan hkjc-pani ]ooapo 15 �

B]od ]j` _]od amqer]hajpo ]j` naopne_pa` bqj`o ]o lnaoajpa` kj pda Bkjokhe`]pa` Rp]paiajpo kb B]od Ehkso $ 140 $ 364

Accounts Receivable and Unbilled Revenues

@__kqjpo na_aer]^ha ej_hq`a nacqh]pa` qpehepu _qopkian ]__kqjpo na_aer]^ha, sde_d nalnaoajp ]ikqjpo ^ehha` pk s]pan ]j` s]opas]pan _qopkiano cajan]hhu
kj ] ikjpdhu ^]oeo. Bna`ep eo atpaj`a` ^]oa` kj pda cqe`ahejao kb pda ]llhe_]^ha OTBo ]j` _khh]pan]h eo cajan]hhu jkp namqena`. @hok ej_hq`a` ]na pda pn]`a
]__kqjpo na_aer]^ha kb kpdan ^qoejaooao, lnei]nehu LRF, ]j` jkjqpehepu _qopkian na_aer]^hao kb pda Qacqh]pa` Aqoejaooao. Tj^ehha` narajqao ]na ]__nqa` sdaj
oanre_a d]o ^aaj lnkre`a` ^qp d]o jkp ^aaj ^ehha` pk _qopkiano ]j` sdaj _kopo at_aa` ^ehhejco kj _anp]ej _kjopnq_pekj _kjpn]_po.

Allowance for Uncollectible Accounts

@hhks]j_ao bkn qj_khha_pe^ha ]__kqjpo ]na i]ejp]eja` bkn aopei]pa` lnk^]^ha hkooao naoqhpejc bnki pda Bkil]ju�o ej]^ehepu pk _khha_p na_aer]^hao bnki
_qopkiano. @__kqjpo pd]p ]na kqpop]j`ejc hkjcan pd]j pda l]uiajp panio ]na _kjoe`ana` l]op `qa. @ jqi^an kb b]_pkno ]na _kjoe`ana` ej `apaniejejc pda
]hhks]j_a bkn qj_khha_pe^ha ]__kqjpo, ej_hq`ejc pda hajcpd kb peia na_aer]^hao ]na l]op `qa, lnarekqo hkoo deopknu, _qnnajp a_kjkie_ ]j` ok_eap]h _kj`epekjo ]j`
na]okj]^ha ]j` oqllknp]^ha bkna_]opo pd]p ]bba_p pda _khha_p]^ehepu kb na_aer]^hao bnki _qopkiano. Sda Bkil]ju cajan]hhu snepao kbb ]__kqjpo sdaj pdau ^a_kia
qj_khha_pe^ha kn ]na kran ] _anp]ej jqi^an kb `]uo kqpop]j`ejc. Raa Mkpa 7�@hhks]j_a bkn Tj_khha_pe^ha @__kqjpo bkn ]``epekj]h ejbkni]pekj.

Materials and Supplies

L]pane]ho ]j` oqllheao ]na op]pa` ]p pda hksan kb _kop kn jap na]hev]^ha r]hqa. Bkop eo `apanieja` qoejc pda ]ran]ca _kop iapdk`.
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Seller Promissory Note

Sda Bkil]ju�o oa_qna` oahhan lnkieooknu jkpa eo ]__kqjpa` bkn qj`an @__kqjpejc Rp]j`]n`o Bk`ebe_]pekj (�@RB�) Skle_ 310, Receivables, ]j` eo
_h]ooebea` ]o dah` bkn ejraopiajp ]j` ]__kqjpa` bkn ]p ]iknpeva` _kop ]p pda lnaoajp r]hqa kb _kjoe`an]pekj na_aera` bkn pda o]ha kb epo Gkiaksjan Ranre_ao
Fnkql (�GNR�) ^qoejaoo. Hjpanaop ej_kia bnki pda oa_qna` oahhan lnkieooknu jkpa eo ]__nqa` ^]oa` kj pda lnej_el]h ]ikqjp kqpop]j`ejc ]j` a]nja` kran pda
_kjpn]_pq]h heba kb pda hk]j.

Leases

Sda Bkil]ju d]o klan]pejc ]j` bej]j_a ha]oao ejrkhrejc na]h lnklanpu, ej_hq`ejc b]_ehepeao, qpehepu ]ooapo, rade_hao, ]j` amqeliajp. Sda Bkil]ju
`apaniejao eb ]j ]nn]jcaiajp eo ] ha]oa ]p ej_alpekj. Nlan]pejc ha]oao ]na ej_hq`a` ej klan]pejc ha]oa necdp-kb-qoa (�QNT�) ]ooapo, ]__nqa` he]^ehepeao ]j`
klan]pejc ha]oa he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo. Eej]j_a ha]oao ]na ej_hq`a` ej lnklanpu, lh]jp ]j` amqeliajp, ]__nqa` he]^ehepeao ]j` kpdan hkjc-
pani he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo. Sda Bkil]ju d]o i]`a ]j ]__kqjpejc lkhe_u aha_pekj jkp pk ej_hq`a klan]pejc ha]oao sepd ] ha]oa pani kb
psahra ikjpdo kn haoo.

QNT ]ooapo nalnaoajp pda necdp pk qoa ]j qj`anhuejc ]ooap bkn pda ha]oa pani ]j` pda ha]oa he]^ehepeao nalnaoajp pda k^hec]pekj pk i]ga ha]oa l]uiajpo
]neoejc bnki pda ha]oa. QNT ]ooapo ]j` ha]oa he]^ehepeao ]na cajan]hhu na_kcjeva` ]p pda _kiiaj_aiajp `]pa ^]oa` kj pda lnaoajp r]hqa kb `eo_kqjpa` ha]oa
l]uiajpo kran pda ha]oa pani. @o ikop kb pda Bkil]ju�o ha]oao `k jkp lnkre`a ]j eilhe_ep n]pa, pda Bkil]ju qoao epo ej_naiajp]h ^knnksejc n]pa ^]oa` kj pda
ejbkni]pekj ]r]eh]^ha ]p pda _kiiaj_aiajp `]pa ej `apaniejejc pda lnaoajp r]hqa kb `eo_kqjpa` ha]oa l]uiajpo. Sda eilhe_ep n]pa eo qoa` sdaj na]`ehu
`apaniej]^ha. QNT ]ooapo ]hok ej_hq`a ]ju qlbnkjp ha]oa l]uiajpo ]j` at_hq`ao ha]oa ej_ajperao. Sda Bkil]ju�o ha]oa panio i]u ej_hq`a klpekjo pk atpaj` kn
paniej]pa pda ha]oa sdaj ep eo na]okj]^hu _anp]ej pd]p pda klpekj sehh ^a atan_eoa`. Ka]oa atlajoa eo na_kcjeva` kj ] opn]ecdp-heja ^]oeo kran pda ha]oa pani.

Sda Bkil]ju d]o ha]oa ]cnaaiajpo sepd ha]oa _kilkjajpo (a.c., beta` l]uiajpo ej_hq`ejc najp, na]h aop]pa p]tao ]j` ejoqn]j_a _kopo) ]j` jkj-ha]oa
_kilkjajpo (a.c., _kiikj-]na] i]ejpaj]j_a _kopo), sde_d ]na cajan]hhu ]__kqjpa` bkn oal]n]pahu; dksaran, pda Bkil]ju ]__kqjpo bkn pda ha]oa ]j` jkj-ha]oa
_kilkjajpo ]o ] oejcha ha]oa _kilkjajp bkn _anp]ej ha]oao. Banp]ej ha]oa ]cnaaiajpo ej_hq`a r]ne]^ha najp]h l]uiajpo ]`fqopa` lanek`e_]hhu bkn ejbh]pekj.
@``epekj]hhu, pda Bkil]ju ]llheao ] lknpbkhek ]llnk]_d pk abba_perahu ]__kqjp bkn pda QNT ]ooapo ]j` ha]oa he]^ehepeao. Sda Bkil]ju�o ha]oa ]cnaaiajpo `k jkp
_kjp]ej ]ju i]pane]h naoe`q]h r]hqa cq]n]jpaao kn i]pane]h naopne_pera _kraj]jpo.

Goodwill

Fkk`sehh nalnaoajpo pda at_aoo kb pda lqn_d]oa lne_a l]e` kran pda aopei]pa` b]en r]hqa kb pda ]ooapo ]_mqena` ]j` he]^ehepeao ]ooqia` ej pda ]_mqeoepekj kb
] ^qoejaoo. Fkk`sehh eo jkp ]iknpeva` ]j` iqop ^a ]hhk_]pa` ]p pda nalknpejc qjep harah, sde_d eo `abeja` ]o ]j klan]pejc oaciajp kn kja harah ^ahks, ]j` paopa`
bkn eil]eniajp ]p ha]op ]jjq]hhu, kn ikna bnamqajphu eb ]j arajp k__qno kn _en_qiop]j_ao _d]jca pd]p skqh` ikna hegahu pd]j jkp, na`q_a pda b]en r]hqa kb ]
nalknpejc qjep ^ahks epo _]nnuejc r]hqa.

Sda Bkil]ju�o ckk`sehh eo lnei]nehu ]ook_e]pa` sepd pda ]_mqeoepekj kb @iane_]j V]pan ^u ]j ]bbehe]pa kb pda Bkil]ju�o lnarekqo ksjan ej 2003 ]j`
d]o ^aaj ]hhk_]pa` pk nalknpejc qjepo ^]oa` kj pda b]en r]hqao ]p pda `]pa kb pda ]_mqeoepekjo. Ekn lqnlkoao kb paopejc ckk`sehh bkn eil]eniajp, pda nalknpejc qjepo
ej pda Qacqh]pa` Aqoejaooao oaciajp ]na ]ccnac]pa` ejpk ] oejcha nalknpejc qjep. Sda ckk`sehh kb Npdan eo ]ppne^qp]^ha pk pda LRF nalknpejc qjep.

Sda Bkil]ju�o ]jjq]h eil]eniajp paopejc eo lanbknia` ]o kb Mkrai^an 30 kb a]_d ua]n. Sda Bkil]ju ]ooaooao mq]hep]pera b]_pkno pk `apanieja sdapdan
mq]jpep]pera paopejc eo ja_aoo]nu. Hb ep eo `apanieja`, ^]oa` qlkj mq]hep]pera b]_pkno, pd]p pda aopei]pa` b]en r]hqa kb ] nalknpejc qjep eo, ikna hegahu pd]j jkp,
cna]pan pd]j epo _]nnuejc r]hqa, jk bqnpdan paopejc eo namqena`. Hb pda Bkil]ju ^ul]ooao pda mq]hep]pera ]ooaooiajp kn lanbknio pda mq]hep]pera ]ooaooiajp ]j`
`apaniejao pd]p pda aopei]pa` b]en r]hqa kb ] nalknpejc qjep, eo ikna hegahu pd]j jkp, haoo pd]j epo _]nnuejc r]hqa, ] mq]jpep]pera, b]en r]hqa-^]oa` ]ooaooiajp eo
lanbknia`. Sdeo mq]jpep]pera paopejc _kil]nao pda aopei]pa` b]en r]hqa kb pda nalknpejc qjep pk epo naola_pera jap _]nnuejc r]hqa, ej_hq`ejc ckk`sehh, kj pda
ia]oqnaiajp `]pa. @j eil]eniajp hkoo sehh ^a na_kcjeva` ej pda ]ikqjp amq]h pk pda at_aoo kb pda nalknpejc qjep�o _]nnuejc r]hqa _kil]na` pk epo aopei]pa` b]en
r]hqa, heiepa` pk pda pkp]h ]ikqjp kb ckk`sehh ]hhk_]pa` pk pd]p nalknpejc qjep.

@llhe_]pekj kb ckk`sehh eil]eniajp paopejc namqenao i]j]caiajp fq`ciajp, ej_hq`ejc pda e`ajpebe_]pekj kb nalknpejc qjepo ]j` `apaniejejc pda b]en r]hqa
kb nalknpejc qjepo. L]j]caiajp aopei]pao b]en r]hqa qoejc ] `eo_kqjpa` _]od bhks ]j]huoeo. Recjebe_]jp ]ooqilpekjo qoa` ej pdaoa b]en r]hqa aopei]pekjo ej_hq`a,
^qp ]na jkp heiepa` pk, bkna_]opo kb bqpqna klan]pejc naoqhpo, `eo_kqjp n]pa ]j` cnkspd n]pa.

Sda Bkil]ju ^ahearao pda ]ooqilpekjo ]j` kpdan _kjoe`an]pekjo qoa` pk r]hqa ckk`sehh pk ^a ]llnklne]pa, dksaran, eb ]_pq]h atlaneaj_a `ebbano bnki pda
]ooqilpekjo ]j` _kjoe`an]pekjo qoa` ej epo ]j]huoeo, pda naoqhpejc _d]jca _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. Raa
Mkpa 8�Fkk`sehh bkn ]``epekj]h ejbkni]pekj.
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Impairment of Long-Lived Assets

Kkjc-hera` ]ooapo, kpdan pd]j ckk`sehh, lnei]nehu ej_hq`a lnklanpu, lh]jp ]j` amqeliajp. Sda Bkil]ju ar]hq]pao hkjc-hera` ]ooapo bkn eil]eniajp sdaj
_en_qiop]j_ao ej`e_]pa pda _]nnuejc r]hqa kb pdkoa ]ooapo i]u jkp ^a na_kran]^ha. Sda Bkil]ju `apaniejao eb hkjc-hera` ]ooapo ]na lkpajpe]hhu eil]ena` ^u
_kil]nejc pda qj`eo_kqjpa` atla_pa` bqpqna _]od bhkso pk pda _]nnuejc r]hqa sdaj ej`e_]pkno kb eil]eniajp ateop. Vdaj pda qj`eo_kqjpa` _]od bhks ]j]huoeo
ej`e_]pao ] hkjc-hera` ]ooap i]u jkp ^a na_kran]^ha, pda ]ikqjp kb pda eil]eniajp hkoo eo `apanieja` ^u ia]oqnejc pda at_aoo kb pda _]nnuejc ]ikqjp kb pda
hkjc-hera` ]ooap kn ]ooap cnkql kran epo b]en r]hqa.

Sda hkjc-hera` ]ooapo kb pda Bkil]ju�o nacqh]pa` qpehepeao ]na cnkqla` kj ] oal]n]pa ajpepu ^]oeo bkn eil]eniajp paopejc, ]o pdau ]na ejpacn]pa` op]pa-se`a
klan]pekjo pd]p `k jkp d]ra pda klpekj pk _qnp]eh oanre_a ]j` cajan]hhu d]ra qjebkni p]nebbo. @ nacqh]pknu ]ooap eo _d]nca` pk a]njejco eb ]j` sdaj bqpqna na_kranu
ej n]pao kb pd]p ]ooap eo jk hkjcan lnk^]^ha.

Sda Bkil]ju ^ahearao pda ]ooqilpekjo ]j` kpdan _kjoe`an]pekjo qoa` pk r]hqa hkjc-hera` ]ooapo pk ^a ]llnklne]pa, dksaran, eb ]_pq]h atlaneaj_a `ebbano
bnki pda ]ooqilpekjo ]j` _kjoe`an]pekjo qoa` ej epo aopei]pao, pda naoqhpejc _d]jca _kqh` d]ra ] i]pane]h ]`ranoa eil]_p kj pda Bkjokhe`]pa` Eej]j_e]h
Rp]paiajpo.

Advances for Construction and Contributions in Aid of Construction

Qacqh]pa` qpehepu oq^oe`e]neao i]u na_aera ]`r]j_ao bkn _kjopnq_pekj ]j` _kjpne^qpekjo ej ]e` kb _kjopnq_pekj bnki _qopkiano, dkia ^qeh`ano ]j` na]h
aop]pa `arahklano pk bqj` _kjopnq_pekj ja_aoo]nu pk atpaj` oanre_a pk jas ]na]o.

@`r]j_ao ]na nabqj`]^ha bkn heiepa` lanek`o kb peia ]o jas _qopkiano ^acej pk na_aera oanre_a kn kpdan _kjpn]_pq]h k^hec]pekjo ]na bqhbehha`. Hj_hq`a` ej
kpdan _qnnajp he]^ehepeao ]o kb Ca_ai^an 31, 2024 ]j` 2023, kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]na aopei]pa` nabqj`o kb $21 iehhekj ]j` $18 iehhekj,
naola_perahu. Sdaoa ]ikqjpo nalnaoajp atla_pa` nabqj`o `qnejc pda jatp 12-ikjpd lanek`.

@`r]j_ao pd]p ]na jk hkjcan nabqj`]^ha ]na na_h]ooebea` pk _kjpne^qpekjo ej ]e` kb _kjopnq_pekj. Bkjpne^qpekjo ej ]e` kb _kjopnq_pekj ]na lani]jajp
_khha_pekjo kb lh]jp ]ooapo kn _]od bkn ] l]npe_qh]n _kjopnq_pekj lnkfa_p. Ekn n]pai]gejc lqnlkoao, pda ]ikqjp kb oq_d _kjpne^qpekjo cajan]hhu oanrao ]o ] n]pa
^]oa na`q_pekj oej_a pda _kjpne^qpekjo nalnaoajp jkj-ejraopkn oqllhea` bqj`o.

Fajan]hhu, pda Bkil]ju `alna_e]pao qpehepu lh]jp bqj`a` ^u _kjpne^qpekjo ]j` ]iknpevao epo _kjpne^qpekjo ej ]e` kb _kjopnq_pekj ^]h]j_a ]o ] na`q_pekj pk
`alna_e]pekj atlajoa, lnk`q_ejc ] naoqhp sde_d eo bqj_pekj]hhu amqer]hajp pk na`q_ejc pda knecej]h _kop kb pda qpehepu lh]jp bkn pda _kjpne^qpekjo. Hj ]__kn`]j_a
sepd ]llhe_]^ha nacqh]pknu cqe`ahejao, okia kb pda Bkil]ju�o qpehepu oq^oe`e]neao `k jkp ]iknpeva _kjpne^qpekjo ej ]e` kb _kjopnq_pekj, ]j` ]ju _kjpne^qpekj
na_aera` nai]ejo kj pda ^]h]j_a odaap ej`abejepahu. @iknpev]pekj kb _kjpne^qpekjo ej ]e` kb _kjopnq_pekj s]o $46 iehhekj, $40 iehhekj ]j` $37 iehhekj bkn pda
ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu.

Revenue Recognition

Tj`an @RB Skle_ 606, Revenue From Contracts With Customers, ]j` ]hh nah]pa` ]iaj`iajpo (_khha_perahu, �@RB 606�), ] lanbkni]j_a k^hec]pekj eo ]
lnkieoa sepdej ] _kjpn]_p pk pn]joban ] `eopej_p ckk` kn oanre_a, kn ] oaneao kb `eopej_p ckk`o ]j` oanre_ao, pk ] _qopkian. Qarajqa eo na_kcjeva` sdaj
lanbkni]j_a k^hec]pekjo ]na o]peobea` ]j` pda _qopkian k^p]ejo _kjpnkh kb lnkieoa` ckk`o kn oanre_ao. Sda ]ikqjp kb narajqa na_kcjeva` nabha_po pda
_kjoe`an]pekj pk sde_d pda Bkil]ju atla_po pk ^a ajpepha` pk na_aera ej at_d]jca bkn ckk`o kn oanre_ao. Tj`an @RB 606, ] _kjpn]_p�o pn]jo]_pekj lne_a eo
]hhk_]pa` pk a]_d `eopej_p lanbkni]j_a k^hec]pekj. Sk `apanieja narajqa na_kcjepekj bkn ]nn]jcaiajpo pd]p pda Bkil]ju `apaniejao ]na sepdej pda o_kla kb
@RB 606, pda Bkil]ju lanbknio pda bkhhksejc bera opalo: (e) e`ajpebeao pda _kjpn]_po sepd ] _qopkian; (ee) e`ajpebeao pda lanbkni]j_a k^hec]pekjo sepdej pda
_kjpn]_p, ej_hq`ejc sdapdan ]ju lanbkni]j_a k^hec]pekjo ]na `eopej_p ]j` _]l]^ha kb ^aejc `eopej_p ej pda _kjpatp kb pda _kjpn]_p; (eee) `apaniejao pda pn]jo]_pekj
lne_a; (er) ]hhk_]pao pda pn]jo]_pekj lne_a pk pda lanbkni]j_a k^hec]pekjo ej pda _kjpn]_p; ]j` (r) na_kcjevao narajqa sdaj, kn ]o, pda Bkil]ju o]peobeao a]_d
lanbkni]j_a k^hec]pekj.

Sda Bkil]ju�o narajqao bnki _kjpn]_po sepd _qopkiano ]na `eo_qooa` ^ahks. Bqopkian l]uiajpo bkn _kjpn]_po ]na cajan]hhu `qa sepdej 30 `]uo kb
^ehhejc ]j` jkja kb pda _kjpn]_po sepd _qopkiano d]ra l]uiajp panio pd]p at_aa` kja ua]n; pdanabkna, pda Bkil]ju aha_pa` pk ]llhu pda oecjebe_]jp bej]j_ejc
_kilkjajp ln]_pe_]h atla`eajp ]j` jk ]ikqjp kb _kjoe`an]pekj d]o ^aaj ]hhk_]pa` ]o ] bej]j_ejc _kilkjajp.

88

KAW_APP_EX28_051625 
Page 491 of 2266



S]^ha kb Bkjpajpo

Regulated Businesses Revenue

Qarajqa bnki pda Bkil]ju�o Qacqh]pa` Aqoejaooao eo cajan]pa` lnei]nehu bnki s]pan ]j` s]opas]pan oanre_ao `aherana` pk _qopkiano. Sdaoa _kjpn]_po
_kjp]ej ] oejcha lanbkni]j_a k^hec]pekj, pda `aheranu kb s]pan ]j`/kn s]opas]pan oanre_ao, ]o pda lnkieoa pk pn]joban pda ej`ere`q]h ckk` kn oanre_a eo jkp
oal]n]pahu e`ajpebe]^ha bnki kpdan lnkieoao sepdej pda _kjpn]_po ]j`, pdanabkna, eo jkp `eopej_p. Qarajqao ]na na_kcjeva` kran peia, ]o oanre_ao ]na lnkre`a`.
Sdana ]na cajan]hhu jk oecjebe_]jp bej]j_ejc _kilkjajpo kn r]ne]^ha _kjoe`an]pekj. Qarajqao ej_hq`a ]ikqjpo ^ehha` pk _qopkiano kj ] _u_ha ^]oeo ]j` qj^ehha`
]ikqjpo _]h_qh]pa` ^]oa` kj aopei]pa` qo]ca bnki pda `]pa kb pda iapan na]`ejc ]ook_e]pa` sepd pda h]paop _qopkian ^ehh, pk pda aj` kb pda ]__kqjpejc lanek`.
Sda ]ikqjpo pd]p pda Bkil]ju d]o ] necdp pk ejrke_a ]na `apanieja` ^u a]_d _qopkian�o ]_pq]h qo]ca, ]j ej`e_]pkn pd]p pda ejrke_a ]ikqjp _knnaolkj`o `ena_phu
pk pda r]hqa pn]jobanna` pk pda _qopkian.

Sda Bkil]ju na_kcjevao narajqao bkn _anp]ej n]pai]gejc ia_d]jeoio pd]p iaap pda _nepane] bkn ]hpanj]pera narajqa lnkcn]i ]__kqjpejc. Sdaoa
ia_d]jeoio, sde_d ej_hq`a pda Bkil]ju�o narajqa op]^ehepu ia_d]jeoio, mq]hebu ]o ]hpanj]pera narajqa lnkcn]io eb pdau d]ra ^aaj ]qpdkneva` bkn n]pa
na_kranu, ]na k^fa_perahu `apaniej]^ha ]j` lnk^]^ha kb na_kranu ]j` ]na atla_pa` pk ^a _khha_pa` sepdej 24 ikjpdo bkhhksejc pda aj` kb pda lanek` ej sde_d
pdau sana na_kcjeva`. Ekn ia_d]jeoio pd]p iaap pdaoa _nepane], pda Bkil]ju ]`fqopo narajqa ]j` na_kn`o ]j kbboappejc nacqh]pknu ]ooap kn he]^ehepu kj_a pda
_kj`epekj kn arajp ]hhksejc ]``epekj]h ^ehhejc kn nabqj` d]o k__qnna`. Raa Mkpa 4�Qarajqa Qa_kcjepekj bkn `eo]ccnac]pa` narajqa ejbkni]pekj.

Other Revenue

Sda Bkil]ju d]o hkjc-pani, beta` baa _kjpn]_po pk klan]pa ]j` i]ejp]ej s]pan ]j` s]opas]pan ouopaio bkn pda T.R. ckranjiajp kj iehep]nu ejop]hh]pekjo
]j` b]_ehepeao ksja` ^u iqje_el]h _qopkiano. Aehhejc ]j` narajqa na_kcjepekj bkn pda beta` baa narajqao k__qno n]p]^hu kran pda pani kb pda _kjpn]_p, ]o
_qopkiano oeiqhp]jakqohu na_aera ]j` _kjoqia pda ^ajabepo lnkre`a` ^u pda Bkil]ju. @``epekj]hhu, pdaoa _kjpn]_po ]hhks pda Bkil]ju pk i]ga _]lep]h
eilnkraiajpo pk qj`anhuejc ejbn]opnq_pqna, sde_d ]na ejepe]pa` pdnkqcd oal]n]pa ik`ebe_]pekjo kn ]iaj`iajpo pk pda knecej]h _kjpn]_p, sdana^u op]j`-]hkja,
beta` lne_ejc eo oal]n]pahu op]pa` bkn a]_d eilnkraiajp. Sda Bkil]ju d]o `apanieja` pd]p pdaoa _]lep]h eilnkraiajpo ]na oal]n]pa lanbkni]j_a k^hec]pekjo,
sepd narajqa na_kcjeva` kran peia ^]oa` kj lanbkni]j_a _kilhapa` ]p pda aj` kb a]_d nalknpejc lanek`. Kkooao kj _kjpn]_po ]na na_kcjeva` `qnejc pda lanek`
ej sde_d pda hkooao benop ^a_kia lnk^]^ha ]j` aopei]^ha. Qarajqao na_kcjeva` `qnejc pda lanek` ej at_aoo kb ^ehhejco kj _kjopnq_pekj _kjpn]_po ]na na_kn`a` ]o
qj^ehha` narajqao kn kpdan hkjc-pani ]ooapo, sepd ^ehhejco ej at_aoo kb narajqao na_kn`a` ]o kpdan _qnnajp kn hkjc-pani he]^ehepeao qjpeh pda na_kcjepekj _nepane] ]na
iap. Bd]jcao ej _kjpn]_p lanbkni]j_a ]j` nah]pa` aopei]pa` _kjpn]_p lnkbep]^ehepu i]u naoqhp ej nareoekjo pk _kopo ]j` narajqao ]j` ]na na_kcjeva` ej pda lanek`
ej sde_d nareoekjo ]na `apanieja`. Raa Mkpa 4�Qarajqa Qa_kcjepekj bkn ]``epekj]h ejbkni]pekj.

Income Taxes

Sda Bkil]ju ]j` epo oq^oe`e]neao l]npe_el]pa ej ] _kjokhe`]pa` ba`an]h ej_kia p]t napqnj bkn T.R. p]t lqnlkoao. Lai^ano kb pda _kjokhe`]pa` cnkql ]na
_d]nca` sepd pda ]ikqjp kb ba`an]h ej_kia p]t atlajoa `apanieja` ]o eb pdau beha` oal]n]pa napqnjo.

Banp]ej ej_kia ]j` atlajoa epaio ]na ]__kqjpa` bkn ej `ebbanajp peia lanek`o bkn bej]j_e]h nalknpejc pd]j bkn ej_kia p]t nalknpejc lqnlkoao. Sda
Bkil]ju lnkre`ao `abanna` ej_kia p]tao kj pda `ebbanaj_a ^apsaaj pda p]t ^]oeo kb ]ooapo ]j` he]^ehepeao ]j` pda ]ikqjpo ]p sde_d pdau ]na _]nnea` ej pda
bej]j_e]h op]paiajpo. Sdaoa `abanna` ej_kia p]tao ]na ^]oa` kj pda aj]_pa` p]t n]pao atla_pa` pk ^a ej abba_p sdaj pdaoa pailkn]nu `ebbanaj_ao ]na lnkfa_pa` pk
naranoa. Hj ]``epekj, pda nacqh]pa` qpehepu oq^oe`e]neao na_kcjeva nacqh]pknu ]ooapo ]j` he]^ehepeao bkn pda abba_p kj narajqao atla_pa` pk ^a na]heva` ]o pda p]t
abba_po kb pailkn]nu `ebbanaj_ao, lnarekqohu bhksa` pdnkqcd pk _qopkiano, naranoa.

Hjraopiajp p]t _na`epo d]ra ^aaj `abanna` ^u pda nacqh]pa` qpehepu oq^oe`e]neao ]j` ]na ^aejc ]iknpeva` pk ej_kia kran pda ]ran]ca aopei]pa` oanre_a herao
kb pda nah]pa` ]ooapo.

Sda Bkil]ju na_kcjevao ]__nqa` ejpanaop ]j` laj]hpeao nah]pa` pk p]t lkoepekjo ]o ] _kilkjajp kb ej_kia p]t atlajoa ]j` ]__kqjpo bkn o]hao p]t
_khha_pa` bnki _qopkiano ]j` naieppa` pk p]tejc ]qpdknepeao kj ] jap ^]oeo. Raa Mkpa 14�Hj_kia S]tao bkn ]``epekj]h ejbkni]pekj.
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Allowance for Funds Used During Construction

@ETCB eo ] jkj-_]od _na`ep pk ej_kia sepd ] _knnaolkj`ejc _d]nca pk qpehepu lh]jp pd]p nalnaoajpo pda _kop kb ^knnksa` bqj`o kn ] napqnj kj amqepu bqj`o
`arkpa` pk lh]jp qj`an _kjopnq_pekj. Sda nacqh]pa` qpehepu oq^oe`e]neao na_kn` @ETCB pk pda atpajp lanieppa` ^u pda OTBo. Sda lknpekj kb @ETCB ]ppne^qp]^ha
pk ^knnksa` bqj`o eo odksj ]o ] na`q_pekj kb ejpanaop atlajoa ej pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo. @ju lknpekj kb @ETCB ]ppne^qp]^ha pk amqepu
bqj`o skqh` ^a ej_hq`a` ej Npdan, jap ej pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo. Onaoajpa` ej pda p]^ha ^ahks eo @ETCB bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

@hhks]j_a bkn kpdan bqj`o qoa` `qnejc _kjopnq_pekj $ 38 $ 41 $ 20

@hhks]j_a bkn ^knnksa` bqj`o qoa` `qnejc _kjopnq_pekj 21 24 14

Derivative Financial Instruments

Sda Bkil]ju qoao `aner]pera bej]j_e]h ejopnqiajpo lnei]nehu bkn lqnlkoao kb da`cejc atlkoqnao pk bhq_pq]pekjo ej ejpanaop n]pao. Sdaoa `aner]pera
_kjpn]_po ]na ajpana` ejpk bkn lanek`o _kjoeopajp sepd pda nah]pa` qj`anhuejc atlkoqnao ]j` `k jkp _kjopepqpa lkoepekjo ej`alaj`ajp kb pdkoa atlkoqnao. Sda
Bkil]ju `kao jkp ajpan ejpk `aner]pera _kjpn]_po bkn ola_qh]pera lqnlkoao ]j` `kao jkp qoa haran]ca` ejopnqiajpo.

@hh `aner]perao ]na na_kcjeva` kj pda ^]h]j_a odaap ]p b]en r]hqa. Nj pda `]pa pda `aner]pera _kjpn]_p eo ajpana` ejpk, pda Bkil]ju `aoecj]pao pda
`aner]pera ]o ] da`ca kb ] bkna_]opa` pn]jo]_pekj kn kb pda r]ne]^ehepu kb _]od bhkso pk ^a na_aera` kn l]e` nah]pa` pk ] na_kcjeva` ]ooap kn he]^ehepu (_]od-bhks
da`ca).

Sda c]ejo ]j` hkooao kj pda abba_pera lknpekj kb _]od-bhks da`cao ]na na_kn`a` ej kpdan _kilnadajoera ej_kia, qjpeh a]njejco ]na ]bba_pa` ^u pda
r]ne]^ehepu kb _]od bhkso. @ju ejabba_pera lknpekj kb `aoecj]pa` _]od-bhks da`cao eo na_kcjeva` ej _qnnajp-lanek` a]njejco.

B]od bhkso bnki `aner]pera _kjpn]_po ]na ej_hq`a` ej jap _]od lnkre`a` ^u klan]pejc ]_perepeao kj pda Bkjokhe`]pa` Rp]paiajpo kb B]od Ehkso. Raa Mkpa
11�Kkjc-Sani Ca^p bkn ]``epekj]h ejbkni]pekj.

Pension and Other Postretirement Benefits

Sda Bkil]ju i]ejp]ejo `abeja` ^ajabep lajoekj lh]jo ]j` kpdan lkopnapenaiajp ^ajabep lh]jo bkn ahece^ha ailhkuaao ]j` napenaao. Sda lh]j k^hec]pekj
]j` _kopo kb lnkre`ejc ^ajabepo qj`an pdaoa lh]jo ]na ]jjq]hhu ia]oqna` ]o kb Ca_ai^an 31. Sda ia]oqnaiajp ejrkhrao r]nekqo b]_pkno, ]ooqilpekjo ]j`
]__kqjpejc aha_pekjo. Sda eil]_p kb ]ooqilpekj _d]jcao kn atlaneaj_a `ebbanajp bnki pd]p ]ooqia` kj lajoekj ]j` kpdan lkopnapenaiajp ^ajabep k^hec]pekjo eo
na_kcjeva` kran peia n]pdan pd]j eiia`e]pahu na_kcjeva` ej pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo ]j` pda Bkjokhe`]pa` Rp]paiajpo kb Bkilnadajoera
Hj_kia. Bqiqh]pera c]ejo ]j` hkooao pd]p ]na ej at_aoo kb 10% kb pda cna]pan kb aepdan pda lnkfa_pa` ^ajabep k^hec]pekj kn pda b]en r]hqa kb lh]j ]ooapo ]na
]iknpeva` kran pda atla_pa` ]ran]ca nai]ejejc bqpqna oanre_a lanek` kb pda _qnnajp ]_pera iai^anodel bkn pda lh]jo, sepd pda at_alpekj kb pda @iane_]j V]pan
Oajoekj Oh]j bkn Banp]ej Hj]_pera O]npe_el]jpo, sde_d eo ]iknpeva` kran pda ]ran]ca nai]ejejc heba atla_p]j_u kb pda ej]_pera l]npe_el]jpo. Raa Mkpa 15�
Dilhkuaa Aajabepo bkn ]``epekj]h ejbkni]pekj.

Sda Bkil]ju�o lkhe_u eo pk na_kcjeva _qnp]ehiajpo sdaj pda pkp]h atla_pa` bqpqna oanre_a kb lh]j l]npe_el]jpo eo na`q_a` ^u cna]pan pd]j 10% `qa pk ]j
arajp pd]p naoqhpo ej paniej]pekjo ]j`/kn napenaiajpo.

New Accounting Standards

Onaoajpa` ej pda p]^ha ^ahks ]na jas ]__kqjpejc op]j`]n`o pd]p sana ]`klpa` ^u pda Bkil]ju ej 2024:

JgTaWTeW ;XfVe\cg\ba ;TgX bY 8Wbcg\ba 8cc_\VTg\ba
<YYXVg ba g[X :bafb_\WTgXW =\aTaV\T_

JgTgX`Xagf

Raciajp Qalknpejc Sda cqe`]j_a ej pdeo op]j`]n` atl]j`o nalknp]^ha oaciajp
`eo_hkoqna namqenaiajpo, lnei]nehu pdnkqcd ajd]j_a`
`eo_hkoqnao ]^kqp oecjebe_]jp oaciajp atlajoao. @``epekj]hhu,
pda cqe`]j_a ajd]j_ao ejpanei `eo_hkoqna namqenaiajpo, _h]nebeao
_en_qiop]j_ao ej sde_d ]j ajpepu _]j `eo_hkoa iqhpelha oaciajp
ia]oqnao kb lnkbep ]j` hkoo, lnkre`ao jas oaciajp `eo_hkoqna
namqenaiajpo bkn ajpepeao sepd ] oejcha nalknp]^ha oaciajp, ]j`
kpdan `eo_hkoqna namqenaiajpo.

Eeo_]h ua]no ^acejjejc
]bpan Ca_ai^an 15,
2023, ]j` ejpanei
lanek`o sepdej beo_]h
ua]no ^acejjejc ]bpan
Ca_ai^an 15, 2024

Qapnkola_pera Sda Bkil]ju ]`klpa` pda op]j`]n` ]o kb
Ca_ai^an 31, 2024, ej_hq`ejc ] na_]op kb 2023
]j` 2022 ejbkni]pekj, ^u ej_hq`ejc ]``epekj]h
namqena` `eo_hkoqnao sepdej pda Mkpao pk pda
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo. Raa Mkpa 20�
Raciajp Hjbkni]pekj bkn bqnpdan `ap]eho.
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Onaoajpa` ej pda p]^ha ^ahks ]na na_ajphu eooqa` ]__kqjpejc op]j`]n`o pd]p d]ra jkp uap ^aaj ]`klpa` ^u pda Bkil]ju ]o kb Ca_ai^an 31, 2024:

JgTaWTeW ;XfVe\cg\ba ;TgX bY 8Wbcg\ba 8cc_\VTg\ba
<YYXVg ba g[X :bafb_\WTgXW =\aTaV\T_

JgTgX`Xagf

Hj_kia S]tao Sda cqe`]j_a ej pdeo op]j`]n` namqenao `eo_hkoqna kb ] p]t n]pa
na_kj_ehe]pekj p]^ha, ej ^kpd lan_ajp]cao ]j` nalknpejc _qnnaj_u
]ikqjpo, sde_d ej_hq`ao ]``epekj]h _]packneao kb ejbkni]pekj
]^kqp ba`an]h, op]pa, ]j` bknaecj ej_kia p]tao ]j` lnkre`ao
bqnpdan `ap]eho ]^kqp na_kj_ehejc epaio ej _anp]ej _]packneao pd]p
iaap ] mq]jpep]pera pdnaodkh`. Sda cqe`]j_a ]hok namqenao ]j
]jjq]h `eo_hkoqna kb ej_kia p]tao l]e`, jap kb nabqj`o,
`eo]ccnac]pa` ^u ba`an]h, op]pa, ]j` bknaecj p]tao l]e`, ]j`
bqnpdan `eo]ccnac]pa` ^u fqneo`e_pekj ^]oa` kj ] mq]jpep]pera
pdnaodkh`. Sda op]j`]n` ej_hq`ao kpdan `eo_hkoqna namqenaiajpo
]j` aheiej]pao _anp]ej ateopejc `eo_hkoqna namqenaiajpo.

@jjq]h lanek`o
^acejjejc ]bpan
Ca_ai^an 15, 2024

Onkola_pera, sepd
napnkola_pera ]llhe_]pekj
]hok lanieppa`

Sda Bkil]ju eo ar]hq]pejc pda eil]_p kj epo
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` pda peiejc
kb ]`klpekj.

Hj_kia Rp]paiajp
Ceo]ccnac]pekj

Sda cqe`]j_a ej pdeo op]j`]n` ajd]j_ao `eo_hkoqnao nah]pa` pk
ej_kia op]paiajp atlajoao pk bqnpdan `eo]ccnac]pa atlajoao ej
pda bkkpjkpao pk pda bej]j_e]h op]paiajpo. Sda op]j`]n` namqenao
`eo]ccnac]pekj kb ]ju nahar]jp atlajoa _]lpekj lnaoajpa` kj pda
b]_a kb pda ej_kia op]paiajp pd]p _kjp]ejo pda bkhhksejc
atlajoa _]packneao: lqn_d]oao kb ejrajpknu, ailhkuaa
_kilajo]pekj, `alna_e]pekj, ejp]jce^ha ]ooap ]iknpev]pekj, ]j`
`alhapekj. Eqnpdan, pda op]j`]n` namqenao `eo_hkoqna kb pda pkp]h
]ikqjp ]j` pda ajpepu�o `abejepekj kb oahhejc atlajoao.

@jjq]h lanek`o
^acejjejc ]bpan
Ca_ai^an 15, 2026 ]j`
ejpanei lanek`o sepdej
beo_]h ua]no ^acejjejc
]bpan Ca_ai^an 15, 2027

Onkola_pera, sepd
napnkola_pera ]llhe_]pekj
]hok lanieppa`.

Sda Bkil]ju eo ar]hq]pejc pda eil]_p kj epo
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` pda peiejc
kb ]`klpekj.

Hj`q_a` Bkjranoekjo
kb Bkjranpe^ha Ca^p
Hjopnqiajpo

Sda cqe`]j_a ej pdeo op]j`]n` _h]nebeao pda namqenaiajpo bkn
`apaniejejc sdapdan pk ]__kqjp bkn _anp]ej oapphaiajpo kb
_kjranpe^ha `a^p ejopnqiajpo ]o ej`q_a` _kjranoekjo kn
atpejcqeodiajpo. Sda cqe`]j_a namqenao ]j ajpepu pk ]__kqjp bkn
] oapphaiajp ]o ]j ej`q_a` _kjranoekj eb pda ej`q_aiajp kbban
ej_hq`ao pda eooq]j_a kb ]hh kb pda _kjoe`an]pekj eooq]^ha qj`an
pda _kjranoekj lnerehacao lnkre`a` ej pda panio kb pda ateopejc
_kjranpe^ha `a^p ejopnqiajp.

@jjq]h lanek`o
^acejjejc ]bpan
Ca_ai^an 15, 2025 ]j`
ejpanei nalknpejc lanek`
sepdej pdkoa ]jjq]h
nalknpejc lanek`o

Onkola_pera, sepd
napnkola_pera ]llhe_]pekj
]hok lanieppa`.

Sda Bkil]ju eo ar]hq]pejc pda eil]_p kj epo
Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` pda peiejc
kb ]`klpekj.

Reclassifications

Banp]ej na_h]ooebe_]pekjo d]ra ^aaj i]`a pk lnekn lanek`o ej pda Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo ]j` Mkpao pk _kjbkni pk pda _qnnajp lnaoajp]pekj.

EbgX /6 IXZh_Tgbel DTggXef

General Rate Cases

Sda p]^ha ^ahks oqii]nevao pda ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki cajan]h n]pa
_]oa ]qpdknev]pekjo pd]p ^a_]ia abba_pera `qnejc 2024. Sda ]ikqjpo ej_hq`a na`q_pekjo bkn pda ]iknpev]pekj kb pda at_aoo ]__qiqh]pa` `abanna` ej_kia p]tao
(�D@CHS�) pd]p ]na cajan]hhu kbboap ej ej_kia p]t atlajoa.

<YYXVg\iX ;TgX 8`bhag

Fajan]h n]pa _]oao ^u op]pa:

Jajpq_gu (]) $ 17

Mas Ianoau Ralpai^an 15, 2024 80

Oajjouhr]je] @qcqop 7, 2024 99

Hj`e]j], Rpal Hj_na]oao (^) 48

Vaop Uenceje] Ea^nq]nu 25, 2024 18

B]hebknje] I]jq]nu 1, 2024 21

Skp]h cajan]h n]pa _]oa ]qpdknev]pekjo $ 283

(]) Hj 2024, $6 iehhekj s]o abba_pera Mkrai^an 6 ]j` $11 iehhekj s]o abba_pera L]u 3.

(^) Hj 2024, $23 iehhekj s]o abba_pera L]u 10 ]j` $25 iehhekj s]o abba_pera Ea^nq]nu 21.
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Sda p]^ha ^ahks oqii]nevao pda ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki cajan]h n]pa
_]oa ]qpdknev]pekjo pd]p ^a_]ia abba_pera kj kn ]bpan I]jq]nu 1, 2025. Sda ]ikqjpo ej_hq`a na`q_pekjo bkn pda ]iknpev]pekj kb D@CHS pd]p ]na cajan]hhu kbboap ej
ej_kia p]t atlajoa.

<YYXVg\iX ;TgX 8`bhag

Fajan]h n]pa _]oao ^u op]pa:

Sajjaooaa I]jq]nu 21, 2025 $ 1

Hhhejkeo I]jq]nu 1, 2025 105

Skp]h cajan]h n]pa _]oa ]qpdknev]pekjo $ 106

Nj I]jq]nu 21, 2025, pda Sajjaooaa Oq^he_ Tpehepu Bkiieooekj (pda �SOTB�) ]llnkra` ] ikpekj ]qpdknevejc ]j ]`fqopiajp kb s]pan ^]oa n]pao
namqaopa` ej ] n]pa _]oa beha` kj L]u 1, 2024, ^u pda Bkil]ju�o Sajjaooaa oq^oe`e]nu. Sda SOTB ]llnkra` ]j ej_na]oa kb $1 iehhekj ej ]jjq]heva` narajqao,
at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $18 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.70%, ]qpdkneva` n]pa ^]oa kb
]llnktei]pahu $300 iehhekj, ] _kiikj amqepu n]pek kb 44.19% ]j` ] `a^p n]pek kb 55.81%. Sdeo ]`fqopiajp pkkg abba_p kj I]jq]nu 21, 2025, ]j` eo `neraj
lnei]nehu ^u ]llnktei]pahu $173 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Sajjaooaa oq^oe`e]nu pdnkqcd Ca_ai^an 2025.

Nj Ca_ai^an 5, 2024, pda Hhhejkeo Bkiian_a Bkiieooekj eooqa` ] bej]h kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa knecej]hhu
beha` kj I]jq]nu 25, 2024, ^u pda Bkil]ju�o Hhhejkeo oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j ej_na]oa kb $105 iehhekj ej ]jjq]heva` s]pan ]j`
s]opas]pan ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $5 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.84%,
]qpdkneva` n]pa ^]oa kb $2.2 ^ehhekj, ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 49.00% ]j` ] `a^p _kilkjajp kb 51.00%. Sda cajan]h n]pa _]oa kn`an
`ajea` pda oa_kj` opal ej_na]oa kb $16 iehhekj. Sda ej_na]oa s]o abba_pera I]jq]nu 1, 2025, ]j` eo `neraj lnei]nehu ^u ]llnktei]pahu $557 iehhekj ej _]lep]h
ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Hhhejkeo oq^oe`e]nu bnki I]jq]nu 2024 pdnkqcd Ca_ai^an 2025.

Nj Ca_ai^an 5, 2024, pda B]hebknje] Oq^he_ Tpehepeao Bkiieooekj (pda �BOTB�) ]llnkra` ] bej]h `a_eoekj ]`klpejc pda panio kb ] l]npe]h oapphaiajp
]cnaaiajp beha` kj Mkrai^an 17, 2023, ej pda Bkil]ju�o B]hebknje] oq^oe`e]nu�o cajan]h n]pa _]oa knecej]hhu beha` kj Iqhu 1, 2022. Hj_knlkn]pejc pda _qnnajphu
abba_pera napqnj kj amqepu kb 10.20%, pda `a_eoekj lnkre`ao ej_naiajp]h ]jjq]heva` s]pan ]j` s]opas]pan narajqao kb $21 iehhekj ej pda 2024 paop ua]n, ]j` ]j
aopei]pa` $16 iehhekj ej pda 2025 ao_]h]pekj ua]n ]j` $16 iehhekj ej pda 2026 ]ppnepekj ua]n. Mas n]pao sana eilhaiajpa` napnk]_perahu pk I]jq]nu 1, 2024. Hj
]``epekj, pda BOTB `ajea` pda B]hebknje] oq^oe`e]nu�o lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ^qp ]llnkra` _kjpejq]pekj kb epo
_qnnajphu abba_pera @jjq]h Bkjoqilpekj @`fqopiajp La_d]jeoi. Nj Ca_ai^an 12, 2024, pda B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda
BOTB�o `aje]h kb pda lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi.

Nj L]u 3, 2024, pda Jajpq_gu Oq^he_ Ranre_a Bkiieooekj (pda �JORB�) eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa
beha` kj Iqja 30, 2023, ^u pda Bkil]ju�o Jajpq_gu oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $11 iehhekj ]jjq]heva` ej_na]oa ej s]pan narajqao,
at_hq`ejc ejbn]opnq_pqna oqn_d]nca narajqao kb $10 iehhekj, sde_d _kjpejqa pk ^a na_krana` ej pda Jajpq_gu oq^oe`e]nu�o ]llnkra` ejbn]opnq_pqna ia_d]jeoi.
Sda ]jjq]heva` ej_na]oa eo ^]oa` qlkj ]j ]qpdkneva` napqnj kj amqepu kb 9.70%, ]qpdkneva` n]pa ^]oa kb $489 iehhekj, sde_d nabha_po _]lep]h ejraopiajpo pdnkqcd
I]jq]nu 31, 2025, ]j` ] _]lep]h opnq_pqna sepd ] _kiikj amqepu n]pek kb 52.22%. Hjpanei n]pao ej pdeo lnk_aa`ejc sana abba_pera kj Ea^nq]nu 6, 2024, ]j` pda
kn`an namqena` pd]p pda `ebbanaj_a ^apsaaj ejpanei ]j` bej]h ]llnkra` n]pao ^a oq^fa_p pk nabqj` jk h]pan pd]j @qcqop 26, 2024. Nj L]u 16, 2024, pda Jajpq_gu
oq^oe`e]nu beha` sepd pda JORB ] lapepekj bkn nada]nejc kb pda JORB�o kn`an, oaagejc _h]nebe_]pekj ]j`/kn _knna_pekj kb _anp]ej _kilqp]pekj]h ej_kjoeopaj_eao
pd]p pda Jajpq_gu oq^oe`e]nu ^ahearao ]na nabha_pa` ej pda JORB�o kn`an sepd naola_p pk pda ]qpdkneva` ]ikqjp kb ]jjq]heva` narajqao pk ^a na_aera` ^u pda
Jajpq_gu oq^oe`e]nu. Nj Mkrai^an 6, 2024, pda JORB ]llnkra` ] bej]h kn`an (pda �Eej]h Nn`an�) lnkre`ejc bkn ] $17 iehhekj ]jjq]heva` ej_na]oa ej s]pan
narajqao, ]j ej_na]oa kb ]llnktei]pahu $6 iehhekj bnki L]u 3, 2024. Mas n]pao lnkre`a` ej pda Eej]h Nn`an sana abba_pera Mkrai^an 6, 2024.

Nj Ralpai^an 4, 2024, pda Mas Ianoau Ak]n` kb Oq^he_ Tpehepeao (�MIAOT�) eooqa` ]j kn`an ]llnkrejc sepdkqp ik`ebe_]pekj pda opelqh]pekj kb oapphaiajp
kb ] cajan]h n]pa _]oa beha` kj I]jq]nu 19, 2024, ^u pda Bkil]ju�o Mas Ianoau oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $80 iehhekj ]jjq]heva`
ej_na]oa ej pda Mas Ianoau oq^oe`e]nu�o s]pan ]j` s]opas]pan narajqao, abba_pera Ralpai^an 15, 2024, ^]oa` kj (e) ]j ]qpdkneva` napqnj kj amqepu kb 9.60%, (ee)
]j ]qpdkneva` n]pa ^]oa kb $5.1 ^ehhekj, (eee) ] _kiikj amqepu n]pek kb 55.00%, ]j` (er) ] hkjc-pani `a^p n]pek kb 45.00%. Sda ]jjq]heva` narajqa ej_na]oa eo
`neraj lnei]nehu ^u $1.3 ^ehhekj kb ej_naiajp]h _]lep]h ejraopiajpo oej_a pda Mas Ianoau oq^oe`e]nu�o h]op cajan]h n]pa _]oa. Sda Mas Ianoau oq^oe`e]nu sehh
_kjpejqa pk `aban ]o ] nacqh]pknu ]ooap kn he]^ehepu, ]o ]llnklne]pa, qjpeh epo jatp cajan]h n]pa _]oa, pda `ebbanaj_a ^apsaaj epo lajoekj atlajoa ]j` kpdan
lkopnapenaiajp ^ajabepo atlajoa ]j` pdkoa ]ikqjpo ej_hq`a` ej ^]oa n]pao.
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Nj Iqhu 22, 2024, pda Oajjouhr]je] Oq^he_ Tpehepu Bkiieooekj (pda �O]OTB�) naha]oa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ]
cajan]h n]pa _]oa beha` ^u pda Bkil]ju�o Oajjouhr]je] oq^oe`e]nu kj Mkrai^an 8, 2023. Sda O]OTB ]llnkra` ] $99 iehhekj ]jjq]heva` ej_na]oa ej pda
Oajjouhr]je] oq^oe`e]nu�o s]pan ]j` s]opas]pan ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $20 iehhekj, ^]oa` kj (e) ]j
]qpdkneva` napqnj kj amqepu kb 9.45%, (ee) ]j ]qpdkneva` n]pa ^]oa kb $5.8 ^ehhekj, sde_d nabha_po, ]o namqaopa` ]j` ej_hq`a` ej pda cajan]h n]pa _]oa,
]llnktei]pahu $1.0 ^ehhekj ej _]lep]h ejraopiajpo pk ^a i]`a pdnkqcd ie`-2025, (eee) ] _kiikj amqepu n]pek kb 55.30%, ]j` (er) ] hkjc-pani `a^p n]pek kb
44.70%. Banp]ej ]_mqeoepekjo, ej_hq`ejc pda ]_mqeoepekj kb pda s]opas]pan _khha_pekj ]j` pna]piajp ouopai kb pda Aqphan @na] Rasan @qpdknepu, sana at_hq`a`
bnki ]qpdkneva` ^]oa n]pao. Sda jas n]pao sana abba_pera kj @qcqop 7, 2024, at_alp pd]p jas s]opas]pan n]pao bkn psk na_ajphu ]_mqena` ouopaio, ej_hq`ejc pda
Bepu kb Xkng, sehh p]ga abba_p `qnejc pda benop d]hb kb 2025 ej ]__kn`]j_a sepd pda panio kb pda nahar]jp ]_mqeoepekj ]cnaaiajpo. @o l]np kb epo ]llnkr]h kb pdeo n]pa
]`fqopiajp, pda O]OTB ejepe]pa` ]j ejraopec]pekj ejpk _anp]ej nalknpa` s]pan oanre_a ]j` s]pan mq]hepu eooqao ej pda Oajjouhr]je] oq^oe`e]nu�o Mknpda]opanj
oanre_a pannepknu, sde_d nalknpo d]` ^aaj lnkre`a` `qnejc lq^he_ ejlqp da]nejco _kjraja` ej pda cajan]h n]pa _]oa. Sda O]OTB eo atla_pa` pk _kj_hq`a pda
ejraopec]pekj ej pda oa_kj` mq]npan kb 2025.

Nj Ea^nq]nu 23, 2024, pda Vaop Uenceje] Oq^he_ Ranre_a Bkiieooekj (pda �VUORB�) eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa`
ej ] n]pa _]oa beha` kj L]u 1, 2023, ^u pda Bkil]ju�o Vaop Uenceje] oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ]j $18 iehhekj ]jjq]heva` ej_na]oa ej
s]pan ]j` s]opas]pan ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao kb $7 iehhekj, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb
9.80%, ]qpdkneva` n]pa ^]oa kb $886 iehhekj, sde_d nabha_po _]lep]h ejraopiajpo pdnkqcd Ea^nq]nu 2024, ] _kiikj amqepu n]pek kb 50.12% ]j` ] hkjc-pani `a^p
n]pek kb 49.88%. Sda ej_na]oa` s]pan ]j` s]opas]pan narajqao nah]pa` pk pda ^]oa n]pa ]`fqopiajp ]na ^aejc `neraj lnei]nehu ^u (e) $220 iehhekj kb nah]pa` s]pan
]j` s]opas]pan ouopai _]lep]h ejraopiajpo i]`a oej_a pda _kilhapekj kb pda Vaop Uenceje] oq^oe`e]nu�o lnarekqo n]pa _]oa, (ee) decdan lajoekj ]j` kpdan
lkopnapenaiajp ^ajabep _kopo, ]j` (eee) ej_na]oao ej lnk`q_pekj _kopo, ej_hq`ejc _daie_]ho, bqah ]j` lksan _kopo.

Nj Ea^nq]nu 14, 2024, pda Hj`e]j] Tpehepu Qacqh]pknu Bkiieooekj eooqa` ]j kn`an ]llnkrejc pda ]`fqopiajp kb ^]oa n]pao namqaopa` ej ] n]pa _]oa beha`
kj L]n_d 31, 2023, ^u pda Bkil]ju�o Hj`e]j] oq^oe`e]nu. Sda cajan]h n]pa _]oa kn`an ]llnkra` ] $66 iehhekj ]jjq]heva` ej_na]oa ej s]pan ]j` s]opas]pan
ouopai narajqao, at_hq`ejc lnarekqohu na_krana` ejbn]opnq_pqna oqn_d]ncao, ^]oa` kj ]j ]qpdkneva` napqnj kj amqepu kb 9.65%, ]qpdkneva` n]pa ^]oa kb $1.8
^ehhekj, ] _kiikj amqepu n]pek kb 56.15% ]j` ] `a^p n]pek kb 43.85%. Ekn lqnlkoao kb `apaniejejc n]pao, pda ]`fqopiajp eo ^]oa` kj ]j amqepu _kilkjajp kb
48.19% `qa pk pda nacqh]pknu ln]_pe_a ej Hj`e]j] kb ej_hq`ejc _anp]ej vank-_kop epaio kn p]t _na`ep ^]h]j_ao ej pda _]lep]h opnq_pqna _]h_qh]pekj. Sda ]jjq]heva`
narajqa ej_na]oa sehh ej_hq`a pdnaa opal ej_na]oao, sepd $25 iehhekj kb pda ej_na]oa pk ^a ej_hq`a` ej n]pao ej Ea^nq]nu 2024, $23 iehhekj ej L]u 2024, ]j` $18
iehhekj ej L]u 2025. Sda ej_na]oao ]na ^aejc `neraj lnei]nehu ^u (e) kran $875 iehhekj kb s]pan ]j` s]opas]pan ouopai _]lep]h ejraopiajpo oej_a pda
_kilhapekj kb pda Hj`e]j] oq^oe`e]nu�o h]op n]pa _]oa ]j` pdnkqcd @lneh 30, 2025, (ee) decdan lajoekj ]j` kpdan lkopnapenaiajp ^ajabep _kopo, ]j` (eee) ej_na]oao ej
lnk`q_pekj _kopo, ej_hq`ejc _daie_]ho, bqah ]j` lksan _kopo.

Pending General Rate Case Filings

Nj @qcqop 2, 2024, pda Bkil]ju�o G]s]ee oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $2 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao,
sde_d eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.67% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 52.11% ]j` `a^p _kilkjajp kb 47.89%. Sda
namqaopa` ]jjq]heva` ej_naiajp]h narajqa eo `neraj lnei]nehu ^u ]llnktei]pahu $41 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda G]s]ee
oq^oe`e]nu pdnkqcd 2025. Sda G]s]ee oq^oe`e]nu ]jpe_el]pao pd]p pda cajan]h n]pa _]oa lnk_aa`ejc sehh ^a _kilhapa` ^u ie`-2025.

Nj Iqhu 1, 2024, pda Bkil]ju�o Leookqne oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $148 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao.
Sda namqaop eo ^]oa` kj ] napqnj kj amqepu kb 10.75% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 50.54% ]j` ] hkjc-pani `a^p _kilkjajp kb 49.46%.
Sda namqaopa` ]jjq]heva` ej_naiajp]h narajqa eo `neraj lnei]nehu ^u $1.5 ^ehhekj kb ej_naiajp]h _]lep]h ejraopiajpo _kilhapa` ]j` lh]jja` ^u pda Leookqne
oq^oe`e]nu bnki I]jq]nu 2023 pdnkqcd L]u 2026. Nj Iqhu 31, 2024, pda Leookqne Oq^he_ Ranre_a Bkiieooekj eooqa` ]j kn`an aop]^heodejc pda paop ua]n ej pdeo
_]oa, sde_d ik`ebea` pda Leookqne oq^oe`e]nu�o knecej]h lnklko]h bkn ] bqpqna paop ua]n pdnkqcd L]u 2026, ]j` ejopa]` naranpa` pk ] pnqa-ql lanek` pdnkqcd
Ca_ai^an 31, 2024, sepd ]j ]hhks]j_a bkn lnklkoa` `eo_napa ]`fqopiajpo oq^oamqajp pk pdeo `]pa. Nj Ralpai^an 6, 2024, pda Leookqne oq^oe`e]nu beha`
oqllhaiajp]h paopeikju pk nareoa pda namqaop pk ]llnktei]pahu $123 iehhekj ej ]jjq]heva` ej_naiajp]h narajqao ]j` `abeja pda ola_ebe_ `eo_napa ]`fqopiajpo
lnklkoa` pdnkqcd pda n]pa abba_pera lanek`, sde_d hksana` pda ej_naiajp]h _]lep]h ejraopiajpo _kilhapa` ]j` lh]jja` pk $1.1 ^ehhekj pdnkqcd L]u 2025. Sda
Leookqne oq^oe`e]nu ]jpe_el]pao pd]p pda cajan]h n]pa _]oa lnk_aa`ejc sehh ^a _kilhapa` ^u ie`-2025.
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Nj L]u 1, 2024, pda Bkil]ju�o Hks] oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc ]llnktei]pahu $21 iehhekj ej ]``epekj]h ]jjq]heva` narajqao,
sde_d eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.75% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 52.57% ]j` `a^p _kilkjajp kb 47.43%. Sda
namqaopa` ]jjq]heva` narajqa ej_na]oa eo `neraj lnei]nehu ^u ]llnktei]pahu $157 iehhekj ej _]lep]h ejraopiajpo i]`a ]j` pk ^a i]`a ^u pda Hks] oq^oe`e]nu
pdnkqcd L]n_d 2026. Hjpanei n]pao ^a_]ia abba_pera L]u 11, 2024, sepd pda `ebbanaj_a ^apsaaj ejpanei ]j` bej]h ]llnkra` n]pao oq^fa_p pk nabqj`. Nj @qcqop
29, 2024, pda Hks] oq^oe`e]nu oq^ieppa` oqllhaiajp]h paopeikju _kjoeopajp sepd pda lnk_a`qn]h o_da`qha, sde_d s]o oq^oamqajphu _d]hhajca` ^u pda l]npeao ej
pda lnk_aa`ejc. Nj N_pk^an 4, 2024, pda Hks] Tpehepeao Bkiieooekj eooqa` ]j kn`an pd]p cn]jpa` pda ej_hqoekj kb pda oqllhaiajp]h behejc ]j` atpaj`a` pda
lnk_a`qn]h o_da`qha ej pda _]oa ^aukj` pda op]pqpknu paj-ikjpd lanek`. Sda Hks] oq^oe`e]nu jks atla_po naokhqpekj kb pdeo lnk_aa`ejc ^u L]u 2025.

Nj Ca_ai^an 15, 2023, pda Bkil]ju�o B]hebknje] oq^oe`e]nu oq^ieppa` ] namqaop pk `ah]u ^u kja ua]n epo _kop kb _]lep]h behejc ]j` i]ejp]ej epo _qnnajp
]qpdkneva` _kop kb _]lep]h pdnkqcd 2025. Nj Ea^nq]nu 2, 2024, pda BOTB cn]jpa` pda namqaop bkn ] kja-ua]n atpajoekj kb pda _kop kb _]lep]h behejc pk L]u 1,
2025, pk oap epo ]qpdkneva` _kop kb _]lep]h ^acejjejc I]jq]nu 1, 2026. Nj Ca_ai^an 18, 2024, pda B]hebknje] oq^oe`e]nu oq^ieppa` ] namqaop pk bqnpdan `ah]u ^u
kja ua]n epo _kop kb _]lep]h behejc ]j` i]ejp]ej pda ]qpdkneva` _kop kb _]lep]h pdnkqcd 2026. Nj I]jq]nu 14, 2025, pda BOTB cn]jpa` pda namqaop bkn ] kja-ua]n
atpajoekj kb pda _kop kb _]lep]h behejc pk L]u 1, 2026, pk oap epo ]qpdkneva` _kop kb _]lep]h ^acejjejc I]jq]nu 1, 2027.

Nj Mkrai^an 1, 2023, pda Bkil]ju�o Uenceje] oq^oe`e]nu beha` ] cajan]h n]pa _]oa namqaopejc $20 iehhekj ej ]``epekj]h ]jjq]heva` narajqao. Sda namqaop
eo ^]oa` kj ] lnklkoa` napqnj kj amqepu kb 10.95% ]j` ] _]lep]h opnq_pqna sepd ]j amqepu _kilkjajp kb 45.67% ]j` ] `a^p ]j` kpdan _kilkjajp kb 54.33%. Sda
namqaopa` ej_na]oa eo `neraj ^u ]llnktei]pahu $110 iehhekj ej _]lep]h ejraopiajpo ^apsaaj L]u 2023 ]j` @lneh 2025. Sda namqaop ]hok lnklkoa` ] narajqa
`a_kqlhejc ia_d]jeoi ]j` oaago `abann]h kb _anp]ej lnk`q_pekj _kop ]`fqopiajpo. Hjpanei n]pao ^a_]ia abba_pera L]u 1, 2024, sepd pda `ebbanaj_a ^apsaaj
ejpanei ]j` bej]h ]llnkra` n]pao oq^fa_p pk nabqj`. Nj Ralpai^an 20, 2024, pda Uenceje] oq^oe`e]nu beha` sepd pda Uenceje] Rp]pa Bknlkn]pekj Bkiieooekj (pda
�RBB�) ] �^h]_g ^kt� opelqh]pekj kb oapphaiajp kj gau bej]j_e]h panio sde_d ]cnaa` pk ] $15 iehhekj ]jjq]heva` ej_na]oa ej pda Uenceje] oq^oe`e]nu�o narajqao.
Sda opelqh]pekj kb oapphaiajp ]hok ]cnaa`, okhahu bkn lqnlkoao kb pda Uenceje] oq^oe`e]nu�o bqpqna behejco namqenejc ] op]pa` _kop kb _]lep]h ]j`/kn _]lep]h opnq_pqna
(ej_hq`ejc epo ]jjq]h ejbkni]pekj ]j` s]pan ]j` s]opas]pan ejbn]opnq_pqna oqn_d]nca behejco), pd]p epo napqnj kj amqepu sehh ^a 9.70% ]j` epo _]lep]h opnq_pqna sehh
_kjoeop kb ]j amqepu _kilkjajp kb 45.67% ]j` ] `a^p ]j` kpdan _kilkjajp kb 54.33%. Sda opelqh]pekj kb oapphaiajp nai]ejo oq^fa_p pk RBB nareas ]j`
]llnkr]h.

Infrastructure Surcharges

@ jqi^an kb op]pao d]ra ]qpdkneva` pda qoa kb nacqh]pknu ia_d]jeoio pd]p laniep n]pao pk ^a ]`fqopa` kqpoe`a kb ] cajan]h n]pa _]oa bkn _anp]ej _kopo ]j`
ejraopiajpo, oq_d ]o ejbn]opnq_pqna oqn_d]nca ia_d]jeoio pd]p laniep na_kranu kb _]lep]h ejraopiajpo pk nalh]_a ]cejc ejbn]opnq_pqna. Onaoajpa` ej pda p]^ha
^ahks ]na ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki ejbn]opnq_pqna oqn_d]nca ]qpdknev]pekjo pd]p
^a_]ia abba_pera `qnejc 2024:

<YYXVg\iX ;TgX 8`bhag

Hjbn]opnq_pqna oqn_d]ncao ^u op]pa:

Leookqne (^) $ 47

Oajjouhr]je] (_) 21

Mas Ianoau @lneh 30, 2024 9

Hks] L]n_d 1, 2024 1

Vaop Uenceje] (]) L]n_d 1, 2024 7

Hhhejkeo I]jq]nu 1, 2024 5

Skp]h ejbn]opnq_pqna oqn_d]nca ]qpdknev]pekjo $ 90

(]) Nj L]n_d 5, 2024, pda VUORB `ena_pa` pda Bkil]ju�o Vaop Uenceje] oq^oe`e]nu pk ejpanlnap pda `eopne^qpekj ouopai eilnkraiajp _d]nca (�CRHB�) Nn`an ]o d]rejc ej_hq`a` sepdej pda CRHB
pda pdnaa-ua]n ]iknpev]pekj kb ] lnekn ]qpdkneva` `abann]h ]ook_e]pa` sepd ] h]nca pna]piajp lh]jp lnkfa_p. Sda ej_hqoekj kb pdeo `abann]h ej_na]oa` pda jap ej_naiajp]h narajqa ^u $0.7 iehhekj pk
] pkp]h kb $6.6 iehhekj abba_pera L]n_d 1, 2024.

(^) Hj 2024, $21 iehhekj s]o abba_pera Iqhu 11 ]j` $26 iehhekj s]o abba_pera I]jq]nu 20.

(_) Hj 2024, $14 iehhekj s]o abba_pera Iqhu 1 ]j` $7 iehhekj s]o abba_pera @lneh 1.
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Onaoajpa` ej pda p]^ha ^ahks ]na ]jjq]heva` ej_naiajp]h narajqao, ]ooqiejc ] _kjop]jp o]hao rkhqia ]j` _qopkian _kqjp, naoqhpejc bnki ejbn]opnq_pqna
oqn_d]nca ]qpdknev]pekjo pd]p ^a_]ia abba_pera kj kn ]bpan I]jq]nu 1, 2025:

<YYXVg\iX ;TgX 8`bhag

Hjbn]opnq_pqna oqn_d]nca behejco ^u op]pa:

Leookqne Ea^nq]nu 7, 2025 $ 17

Jajpq_gu I]jq]nu 1, 2025 2

Vaop Uenceje] I]jq]nu 1, 2025 4

Skp]h ejbn]opnq_pqna oqn_d]nca behejco $ 23

Other Regulatory Matters

Hj Ralpai^an 2020, pda BOTB naha]oa` ] `a_eoekj qj`an epo Kks-Hj_kia Q]pa O]uan @ooeop]j_a lnkcn]i nqhai]gejc pd]p namqena` pda Bkil]ju�o
B]hebknje] oq^oe`e]nu pk beha ] lnklko]h pk ]hpan epo s]pan narajqa ]`fqopiajp ia_d]jeoi ej epo jatp cajan]h n]pa _]oa behejc ej 2022, sde_d skqh` d]ra ^a_kia
abba_pera qlkj na_aerejc ]j kn`an ej pda n]pa _]oa. Nj N_pk^an 5, 2020, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda `a_eoekj
]j` bkhhksejc pda BOTB�o `aje]h kb epo nada]nejc ]llhe_]pekj ej Ralpai^an 2021, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ] lapepekj bkn snep kb nareas sepd
pda B]hebknje] Rqlnaia Bkqnp kj N_pk^an 27, 2021. Nj L]u 18, 2022, pda B]hebknje] Rqlnaia Bkqnp eooqa` ] snep kb nareas bkn pda B]hebknje] oq^oe`e]nu�o
lapepekj ]j` pda lapepekjo beha` ^u kpdan ajpepeao _d]hhajcejc pda `a_eoekj. Nj Iqhu 8, 2024, pda B]hebknje] Rqlnaia Bkqnp eooqa` ] qj]jeikqo klejekj _kj_hq`ejc
pd]p pda BOTB `e` jkp nacqh]nhu oaag pk atan_eoa epo ]qpdknepu sdaj ep lnkde^epa` s]pan qpehepeao bnki lnklkoejc pk _kjpejqa pdaen s]pan narajqa ]`fqopiajp
ia_d]jeoio. @__kn`ejchu, pda B]hebknje] Rqlnaia Bkqnp r]_]pa` pda lknpekj kb pda BOTB�o 2020 `a_eoekj nah]pejc pk pdeo lnkde^epekj ]c]ejop _kjpejq]pekj kb
oq_d s]pan narajqa ]`fqopiajp ia_d]jeoio.

Hj`alaj`ajp kb pda fq`e_e]h _d]hhajca, B]hebknje] l]ooa` Raj]pa Aehh 1469, sde_d ]hhkso pda BOTB pk _kjoe`an ]j` ]qpdkneva pda eilhaiajp]pekj kb ]
ia_d]jeoi pd]p oal]n]pao pda s]pan _knlkn]pekj�o narajqa ]j` epo s]pan o]hao. Kaceoh]pekj s]o oecja` ^u pda Fkranjkn kj Ralpai^an 30, 2022, ]j` ^a_]ia
abba_pera kj I]jq]nu 1, 2023. Hj naolkjoa pk pda haceoh]pekj, kj I]jq]nu 27, 2023, pda Bkil]ju�o B]hebknje] oq^oe`e]nu beha` ]j ql`]pa` ]llhe_]pekj namqaopejc
pda BOTB pk _kjoe`an ] V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ej epo 2022 cajan]h n]pa _]oa. Nj Ca_ai^an 5, 2024, pda BOTB `ajea` pda
B]hebknje] oq^oe`e]nu�o lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi ^qp ]llnkra` _kjpejq]pekj kb epo _qnnajphu abba_pera @jjq]h
Bkjoqilpekj @`fqopiajp La_d]jeoi. Nj Ca_ai^an 12, 2024, pda B]hebknje] oq^oe`e]nu beha` ]j ]llhe_]pekj bkn nada]nejc kb pda BOTB�o `aje]h kb pda
lnklkoa` V]pan Qaokqn_ao Rqop]ej]^ehepu Oh]j `a_kqlhejc ia_d]jeoi.

Nj L]n_d 2, 2021, ]j ]`iejeopn]pera h]s fq`ca (�@KI�) ej pda Nbbe_a kb @`iejeopn]pera K]s kb Mas Ianoau beha` ]j ejepe]h `a_eoekj sepd pda MIAOT pd]p
na_kiiaj`a` `aje]h kb ] lapepekj beha` ^u pda Bkil]ju�o Mas Ianoau oq^oe`e]nu, sde_d okqcdp ]llnkr]h kb ]_mqeoepekj ]`fqopiajpo ej n]pa ^]oa kb $29 iehhekj
]ook_e]pa` sepd pda ]_mqeoepekjo kb Rdknah]j`o V]pan Bkil]ju, Hj_. ej 2017 ]j` pda Aknkqcd kb G]``kjbeah`�o s]pan ]j` s]opas]pan ouopaio ej 2015. Nj Iqhu
29, 2021, pda MIAOT eooqa` ]j kn`an ]`klpejc pda @KI�o ejepe]h `a_eoekj sepdkqp ik`ebe_]pekj. Sda Bkil]ju�o Mas Ianoau oq^oe`e]nu beha` ] Mkpe_a kb @lla]h
sepd pda Mas Ianoau @llahh]pa Cereoekj kj Ralpai^an 10, 2021. Nj Ca_ai^an 30, 2024, pda Mas Ianoau @llahh]pa Cereoekj kb pda Mas Ianoau Rqlanekn Bkqnp
]bbenia` pda MIAOT `a_eoekj nafa_pejc pda ]_mqeoepekj ]`fqopiajpo. Sdana eo jk bej]j_e]h eil]_p pk pda Bkil]ju ]o ] naoqhp kb pda MIAOT�o kn`an ]j` naoqhpejc
]lla]h `a_eoekj, oej_a pda ]_mqeoepekj ]`fqopiajpo ]na _qnnajphu na_kn`a` ]o ckk`sehh kj pda Bkjokhe`]pa` A]h]j_a Rdaapo.
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Regulatory Assets

Qacqh]pknu ]ooapo nalnaoajp _kopo pd]p ]na lnk^]^ha kb na_kranu bnki _qopkiano ej bqpqna n]pao. @llnktei]pahu 50% kb pda Bkil]ju�o pkp]h nacqh]pknu
]ooap ^]h]j_a ]p Ca_ai^an 31, 2024, a]njo ] napqnj. Onaoajpa` ej pda p]^ha ^ahks eo pda _kilkoepekj kb nacqh]pknu ]ooapo ]o kb Ca_ai^an 31:

.,.0 .,./

Qaikr]h _kopo na_kran]^ha pdnkqcd n]pao $ 356 $ 322

Cabanna` lajoekj atlajoa 318 308

Bqopkian ha]` heja nalh]_aiajpo 86 66

Tj]iknpeva` `a^p atlajoa 84 82

Qacqh]pknu ^]h]j_ejc ]__kqjpo 71 81

Onkcn]iia` i]ejpaj]j_a atlajoa 57 58

Oqn_d]oa lnaieqi na_kran]^ha pdnkqcd n]pao 50 52

Npdan 128 137

Skp]h nacqh]pknu ]ooapo $ 1,150 $ 1,106

Qaikr]h _kopo na_kran]^ha pdnkqcd n]pao nalnaoajp _kopo ej_qnna` bkn naikr]h kb lnklanpu, lh]jp ]j` amqeliajp kn kpdan napenaiajp _kopo.

Sda Bkil]ju�o `abanna` lajoekj atlajoa ej_hq`ao ] lknpekj kb pda qj`anbqj`a` op]pqo pd]p eo lnk^]^ha kb na_kranu pdnkqcd n]pao ej bqpqna lanek`o kb
$304 iehhekj ]j` $300 iehhekj ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu. Sda nai]ejejc lknpekj eo pda lajoekj atlajoa ej at_aoo kb ]qpdkneva` ]ikqjpo
sde_d eo `abanna` ^u _anp]ej oq^oe`e]neao ]j` lnk^]^ha kb na_kranu ej bqpqna oanre_a n]pao.

Bqopkian ha]` heja nalh]_aiajpo ]na pda _kopo ej_qnna` pk nalh]_a _qopkian ksja` ha]` oanre_a hejao. Bkopo ]na na_krana` pdnkqcd ] _qopkian�o oqn_d]nca
kn pdnkqcd ^]oa n]pao, `alaj`ejc kj pda fqneo`e_pekj.

Tj]iknpeva` `a^p atlajoa eo ]iknpeva` kran pda herao kb pda naola_pera eooqao. B]hh lnaieqio kj pda na`ailpekj kb hkjc-pani `a^p, ]o sahh ]o
qj]iknpeva` `a^p eooq]j_a _kopo, ]na `abanna` ]j` ]iknpeva` pk pda atpajp pdau sehh ^a na_krana` pdnkqcd bqpqna oanre_a n]pao.

Onkcn]iia` i]ejpaj]j_a atlajoa ]na _kopo ej_qnna` pk ejola_p kn l]ejp s]pan p]jgo ]j` ]na ]iknpeva` kj ] opn]ecdp heja ^]oeo kran ] lanek` `apanieja`
^u a]_d op]pa nacqh]pkn.

Oqn_d]oa lnaieqio na_kran]^ha pdnkqcd n]pao ]na ^aejc na_krana` kran lanek`o ql pk 40 ua]no.

Qacqh]pknu ^]h]j_ejc ]__kqjpo ]__qiqh]pa `ebbanaj_ao ^apsaaj narajqao na_kcjeva` ]j` ]qpdkneva` narajqa namqenaiajpo qjpeh pdau ]na _khha_pa` bnki
_qopkiano kn ]na nabqj`a`. Qacqh]pknu ^]h]j_ejc ]__kqjpo ej_hq`a hks ej_kia lnkcn]io, lqn_d]oa` lksan ]j` s]pan ]__kqjpo, `]i naikr]h _kopo ]j` kpdan
_kop ^]h]j_ejc ia_d]jeoio.

Npdan nacqh]pknu ]ooapo ej_hq`a pda bej]j_e]h eil]_po nah]pejc pk pda BNUHC-19 l]j`aie_, _anp]ej _kjopnq_pekj _kopo bkn pna]piajp b]_ehepeao, lnklanpu p]t
op]^ehev]pekj, ailhkuaa-nah]pa` _kopo, ^qoejaoo oanre_ao lnkfa_p atlajoao, _k]op]h s]pan lnkfa_p _kopo, n]pa _]oa atlaj`epqnao ]j` ajrenkjiajp]h naia`e]pekj
_kopo ]ikjc kpdano. Sdaoa _kopo ]na `abanna` ^a_]qoa pda ]ikqjpo ]na ^aejc na_krana` ej n]pao kn ]na lnk^]^ha kb na_kranu pdnkqcd n]pao ej bqpqna lanek`o.

Sda Bkil]ju d]o _qnnajp nacqh]pknu ]ooapo kb $19 iehhekj ]j` $13 iehhekj ej_hq`a` ej kpdan _qnnajp ]ooapo kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb
Ca_ai^an 31, 2024 ]j` 2023, naola_perahu.
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Regulatory Liabilities

Qacqh]pknu he]^ehepeao cajan]hhu nalnaoajp ]ikqjpo pd]p ]na lnk^]^ha kb ^aejc _na`epa` kn nabqj`a` pk _qopkiano pdnkqcd pda n]pa i]gejc lnk_aoo. @hok, eb
_kopo atla_pa` pk ^a ej_qnna` ej pda bqpqna ]na _qnnajphu ^aejc na_krana` pdnkqcd n]pao, pda Bkil]ju na_kn`o pdkoa atla_pa` bqpqna _kopo ]o nacqh]pknu
he]^ehepeao. Onaoajpa` ej pda p]^ha ^ahks eo pda _kilkoepekj kb nacqh]pknu he]^ehepeao ]o kb Ca_ai^an 31:

.,.0 .,./

Hj_kia p]tao na_krana` pdnkqcd n]pao $ 1,016 $ 1,064

Qaikr]h _kopo na_krana` pdnkqcd n]pao 245 254

Okopnapenaiajp ^ajabep he]^ehepu 71 85

Npdan 84 78

Skp]h nacqh]pknu he]^ehepeao $ 1,416 $ 1,481

Hj_kia p]tao na_krana` pdnkqcd n]pao nah]pa pk `abanna` p]tao pd]p sehh ^a nabqj`a` pk pda Bkil]ju�o _qopkiano. Sda aj]_piajp kb pda S]t Bqpo ]j` Ik^o
@_p kb 2017 (pda �SBI@�) namqena` ] na-ia]oqnaiajp kb pda Bkil]ju�o `abanna` ej_kia p]tao. Sda lknpekj kb pdeo na-ia]oqnaiajp nah]pa` pk pda Qacqh]pa`
Aqoejaooao s]o oq^op]jpe]hhu kbboap ^u ] nacqh]pknu he]^ehepu ]o D@CHS sde_d sehh ^a qoa` pk ^ajabep epo nacqh]pa` _qopkiano ej bqpqna n]pao. @hh kb pda
Bkil]ju�o nacqh]pa` oq^oe`e]neao ]na ]iknpevejc D@CHS ]j` _na`epejc _qopkiano.

Qaikr]h _kopo na_krana` pdnkqcd n]pao ]na aopei]pa` _kopo pk napena ]ooapo ]p pda aj` kb pdaen atla_pa` qoabqh herao pd]p ]na na_krana` pdnkqcd _qopkian
n]pao kran pda herao kb pda ]ook_e]pa` ]ooapo.

Okopnapenaiajp ^ajabep he]^ehepu ej_hq`ao ] lknpekj kb pda kran-bqj`a` op]pqo pd]p eo lnk^]^ha kb nabqj` pdnkqcd n]pao ej bqpqna lanek`o. Sda nai]ejejc
lknpekj nalnaoajpo lnekn oanre_a _na`epo naoqhpejc bnki ]jjkqj_a` lh]j ]iaj`iajpo sde_d _d]jca` ^ajabepo bkn _anp]ej qjekj ]j` jkj-qjekj lh]j l]npe_el]jpo.

Npdan nacqh]pknu he]^ehepeao ej_hq`a pda bej]j_e]h eil]_po nah]pejc pk pda BNUHC-19 l]j`aie_, SBI@ naoanrao kj narajqa, lajoekj ]j` kpdan
lkopnapenaiajp ^ajabep ^]h]j_ejc ]__kqjpo, hac]h oapphaiajp lnk_aa`o, `abanna` c]ejo, nabqj`o pk _qopkiano nah]pa` pk p]t kranl]uiajpo, ]j` r]nekqo nacqh]pknu
^]h]j_ejc ]__kqjpo.

Sda Bkil]ju d]o jk _qnnajp nacqh]pknu he]^ehepeao ]j` d]` $1 iehhekj kb _qnnajp nacqh]pknu he]^ehepeao ej_hq`a` ej kpdan _qnnajp he]^ehepeao kj pda
Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu.
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EbgX 06 IXiXahX IXVbZa\g\ba

Disaggregated Revenues

Onaoajpa` ej pda p]^ha ^ahks ]na klan]pejc narajqao `eo]ccnac]pa` bkn pda ua]n aj`a` Ca_ai^an 31, 2024:

IXiXahXf Yeb` :bageTVgf
j\g[ :hfgb`Xef

Fg[Xe IXiXahXf Ebg Yeb`
:bageTVgf j\g[
:hfgb`Xef &T'

KbgT_ FcXeTg\aZ
IXiXahXf

Qacqh]pa` Aqoejaooao:

V]pan oanre_ao:

Qaoe`ajpe]h $ 2,344 $ 5 $ 2,349

Bkiian_e]h 881 4 885

Eena oanre_a 164 � 164

Hj`qopne]h 182 2 184

Oq^he_ ]j` kpdan 291 � 291

Skp]h s]pan oanre_ao 3,862 11 3,873

V]opas]pan oanre_ao:

Qaoe`ajpe]h 243 2 245

Bkiian_e]h 70 � 70

Hj`qopne]h 12 � 12

Oq^he_ ]j` kpdan 36 � 36

Skp]h s]opas]pan oanre_ao 361 2 363

Leo_ahh]jakqo qpehepu _d]ncao 42 � 42

@hpanj]pera narajqa lnkcn]io � 10 10

Ka]oa _kjpn]_p narajqa � 8 8

Skp]h Qacqh]pa` Aqoejaooao 4,265 31 4,296

Npdan 388 � 388

Skp]h klan]pejc narajqao $ 4,653 $ 31 $ 4,684

(]) Hj_hq`ao narajqao ]ook_e]pa` sepd lnkreoekj]h n]pao, ]hpanj]pera narajqa lnkcn]io, ha]oa _kjpn]_po ]j` ejpan_kil]ju najp, sde_d ]na kqpoe`a pda o_kla kb @RB 606, ]j` ]__kqjpa` bkn qj`an
kpdan ateopejc F@@O.
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Onaoajpa` ej pda p]^ha ^ahks ]na klan]pejc narajqao `eo]ccnac]pa` bkn pda ua]n aj`a` Ca_ai^an 31, 2023:

IXiXahXf Yeb` :bageTVgf
j\g[ :hfgb`Xef

Fg[Xe IXiXahXf Ebg Yeb`
:bageTVgf j\g[
:hfgb`Xef &T'

KbgT_ FcXeTg\aZ
IXiXahXf

Qacqh]pa` Aqoejaooao:

V]pan oanre_ao:

Qaoe`ajpe]h $ 2,143 $ � $ 2,143

Bkiian_e]h 798 � 798

Eena oanre_a 158 � 158

Hj`qopne]h 167 � 167

Oq^he_ ]j` kpdan 274 � 274

Skp]h s]pan oanre_ao 3,540 � 3,540

V]opas]pan oanre_ao:

Qaoe`ajpe]h 228 � 228

Bkiian_e]h 62 � 62

Hj`qopne]h 8 � 8

Oq^he_ ]j` kpdan 29 � 29

Skp]h s]opas]pan oanre_ao 327 � 327

Leo_ahh]jakqo qpehepu _d]ncao 35 � 35

@hpanj]pera narajqa lnkcn]io � 10 10

Ka]oa _kjpn]_p narajqa � 8 8

Skp]h Qacqh]pa` Aqoejaooao 3,902 18 3,920

Npdan 315 (1) 314

Skp]h klan]pejc narajqao $ 4,217 $ 17 $ 4,234

(]) Hj_hq`ao narajqao ]ook_e]pa` sepd ]hpanj]pera narajqa lnkcn]io, ha]oa _kjpn]_po ]j` ejpan_kil]ju najp, sde_d ]na kqpoe`a pda o_kla kb @RB 606, ]j` ]__kqjpa` bkn qj`an kpdan ateopejc
F@@O.
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Onaoajpa` ej pda p]^ha ^ahks ]na klan]pejc narajqao `eo]ccnac]pa` bkn pda ua]n aj`a` Ca_ai^an 31, 2022:

IXiXahXf Yeb` :bageTVgf
j\g[ :hfgb`Xef

Fg[Xe IXiXahXf Ebg Yeb`
:bageTVgf j\g[
:hfgb`Xef &T'

KbgT_ FcXeTg\aZ
IXiXahXf

Qacqh]pa` Aqoejaooao:

V]pan oanre_ao:

Qaoe`ajpe]h $ 1,938 $ 3 $ 1,941

Bkiian_e]h 709 1 710

Eena oanre_a 147 � 147

Hj`qopne]h 152 1 153

Oq^he_ ]j` kpdan 252 � 252

Skp]h s]pan oanre_ao 3,198 5 3,203

V]opas]pan oanre_ao:

Qaoe`ajpe]h 173 1 174

Bkiian_e]h 45 � 45

Hj`qopne]h 4 � 4

Oq^he_ ]j` kpdan 19 � 19

Skp]h s]opas]pan oanre_ao 241 1 242

Leo_ahh]jakqo qpehepu _d]ncao 36 � 36

@hpanj]pera narajqa lnkcn]io � 15 15

Ka]oa _kjpn]_p narajqa � 9 9

Skp]h Qacqh]pa` Aqoejaooao 3,475 30 3,505

Npdan 288 (1) 287

Skp]h klan]pejc narajqao $ 3,763 $ 29 $ 3,792

(]) Hj_hq`ao narajqao ]ook_e]pa` sepd ]hpanj]pera lnkreoekj]h n]pao, narajqa lnkcn]io, ha]oa _kjpn]_po ]j` ejpan_kil]ju najp, sde_d ]na kqpoe`a pda o_kla kb @RB 606, ]j` ]__kqjpa` bkn qj`an
kpdan ateopejc F@@O.

Contract Balances

Bkjpn]_p ]ooapo ]j` _kjpn]_p he]^ehepeao ]na pda naoqhp kb peiejc `ebbanaj_ao ^apsaaj narajqa na_kcjepekj, ^ehhejco ]j` _]od _khha_pekjo. Hj LRF, _anp]ej
_kjpn]_po ]na ^ehha` ]o skng lnkcnaooao ej ]__kn`]j_a sepd ]cnaa`-qlkj _kjpn]_pq]h panio, aepdan ]p lanek`e_ ejpanr]ho kn qlkj ]_dearaiajp kb _kjpn]_pq]h
iehaopkjao. Bkjpn]_p ]ooapo ]na na_kn`a` sdaj ^ehhejc k__qno oq^oamqajp pk narajqa na_kcjepekj ]j` ]na na_h]ooebea` pk ]__kqjpo na_aer]^ha sdaj ^ehha` ]j` pda
necdp pk _kjoe`an]pekj ^a_kiao qj_kj`epekj]h. Bkjpn]_p he]^ehepeao ]na na_kn`a` sdaj pda Bkil]ju na_aerao ]`r]j_ao bnki _qopkiano lnekn pk o]peobuejc
_kjpn]_pq]h lanbkni]j_a k^hec]pekjo, l]npe_qh]nhu bkn _kjopnq_pekj _kjpn]_po, ]j` ]na na_kcjeva` ]o narajqa sdaj pda ]ook_e]pa` lanbkni]j_a k^hec]pekjo ]na
o]peobea`.

Bkjpn]_p ]ooapo kb $84 iehhekj, $95 iehhekj ]j` $86 iehhekj ]na ej_hq`a` ej qj^ehha` narajqao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb Ca_ai^an 31,
2024, 2023 ]j` 2022, naola_perahu. @hok, _kjpn]_p ]ooapo kb $39 iehhekj ]na ej_hq`a` ej kpdan hkjc-pani ]ooapo kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb
Ca_ai^an 31, 2024, ]j` pdana sana jk _kjpn]_p ]ooapo ej kpdan hkjc-pani ]ooapo kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb Ca_ai^an 31, 2023 ]j` 2022. Sdana
sana $114 iehhekj kb _kjpn]_p ]ooapo ]``a` `qnejc 2024, ]j` $86 iehhekj kb _kjpn]_p ]ooapo sana pn]jobanna` pk ]__kqjpo na_aer]^ha `qnejc 2024. Sdana sana $87
iehhekj kb _kjpn]_p ]ooapo ]``a` `qnejc 2023, ]j` $78 iehhekj kb _kjpn]_p ]ooapo sana pn]jobanna` pk ]__kqjpo na_aer]^ha `qnejc 2023.

Bkjpn]_p he]^ehepeao kb $40 iehhekj, $63 iehhekj ]j` $91 iehhekj ]na ej_hq`a` ej kpdan _qnnajp he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb
Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu. @hok, _kjpn]_p he]^ehepeao kb $14 iehhekj ]na ej_hq`a` ej kpdan hkjc-pani he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a
Rdaapo ]o kb Ca_ai^an 31, 2024, ]j` pdana sana jk _kjpn]_p he]^ehepeao ej kpdan hkjc-pani he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb Ca_ai^an 31,
2023 ]j` 2022. Sdana sana $83 iehhekj kb _kjpn]_p he]^ehepeao ]``a` `qnejc 2024, ]j` $92 iehhekj kb _kjpn]_p he]^ehepeao sana na_kcjeva` ]o narajqa `qnejc
2024. Sdana sana $103 iehhekj kb _kjpn]_p he]^ehepeao ]``a` `qnejc 2023, ]j` $131 iehhekj kb _kjpn]_p he]^ehepeao sana na_kcjeva` ]o narajqa `qnejc 2023.

100

KAW_APP_EX28_051625 
Page 503 of 2266



S]^ha kb Bkjpajpo

Remaining Performance Obligations

Qai]ejejc lanbkni]j_a k^hec]pekjo (�QONo�) nalnaoajp narajqao pda Bkil]ju atla_po pk na_kcjeva ej pda bqpqna bnki _kjpn]_po pd]p ]na ej lnkcnaoo.
Sda Bkil]ju ajpano ejpk ]cnaaiajpo bkn pda lnkreoekj kb oanre_ao pk s]pan ]j` s]opas]pan b]_ehepeao bkn pda T.R. iehep]nu, iqje_el]hepeao ]j` kpdan _qopkiano.
@o kb Ca_ai^an 31, 2024, pda Bkil]ju�o N&L ]j` _]lep]h eilnkraiajp _kjpn]_po d]ra QONo. Bkjpn]_po sepd pda T.R. ckranjiajp bkn skng kj iehep]nu
ejop]hh]pekjo atlena ^apsaaj 2051 ]j` 2073 ]j` d]ra QONo kb $7.4 ^ehhekj ]o kb Ca_ai^an 31, 2024, ]o ia]oqna` ^u aopei]pa` nai]ejejc _kjpn]_p narajqa.
Rq_d _kjpn]_po ]na oq^fa_p pk _qopki]nu paniej]pekj lnkreoekjo dah` ^u pda T.R. ckranjiajp, lnekn pk pda ]cnaa`-qlkj _kjpn]_p atlen]pekj. Bkjpn]_po sepd
iqje_el]hepeao ]j` _kiian_e]h _qopkiano atlena ^apsaaj 2026 ]j` 2038 ]j` d]ra QONo kb $612 iehhekj ]o kb Ca_ai^an 31, 2024, ]o ia]oqna` ^u aopei]pa`
nai]ejejc _kjpn]_p narajqa.

EbgX 16 8Vdh\f\g\baf TaW ;\iXfg\gheXf

Regulated Businesses

Cqnejc 2024, pda Bkil]ju _hkoa` kj 13 ]_mqeoepekjo kb r]nekqo nacqh]pa` s]pan ]j` s]opas]pan ouopaio bkn ] pkp]h ]ccnac]pa lqn_d]oa lne_a kb $417
iehhekj, kb sde_d $415 iehhekj s]o bqj`a` ej 2024, ]j` sde_d ]_mqeoepekjo ]``a` ]llnktei]pahu 69,500 s]pan ]j` s]opas]pan _qopkiano. Sdaoa pkp]ho ej_hq`a
pda ]_mqeoepekjo bnki pda Aqphan @na] Rasan @qpdknepu ]j` Fn]jepa Bepu jkpa` ^ahks. @ooapo ]_mqena` bnki ]hh 2024 ]_mqeoepekjo, lnej_el]hhu qpehepu lh]jp,
pkp]ha` $426 iehhekj ]j` he]^ehepeao ]ooqia` pkp]ha` $10 iehhekj. Raraj kb pdaoa ]_mqeoepekjo sana ]__kqjpa` bkn ]o ^qoejaoo _ki^ej]pekjo. Sda lnaheiej]nu
lqn_d]oa lne_a ]hhk_]pekjo nah]pa` pk ]_mqeoepekjo ]__kqjpa` bkn ]o ^qoejaoo _ki^ej]pekjo sehh ^a bej]heva` kj_a pda r]hq]pekj kb ]ooapo ]_mqena` d]o ^aaj
_kilhapa`, jk h]pan pd]j kja ua]n ]bpan pdaen naola_pera ]_mqeoepekj `]pa.

Nj N_pk^an 29, 2024, pda Bkil]ju�o Oajjouhr]je] oq^oe`e]nu ]_mqena` pda s]opas]pan _khha_pekj ]j` pna]piajp ouopai ]ooapo bnki pda Aqphan @na]
Rasan @qpdknepu bkn ] lqn_d]oa lne_a kb $230 iehhekj, ej _]od. Sdeo ouopai lnkre`ao s]opas]pan oanre_a bkn ]llnktei]pahu 15,000 _qopkian _kjja_pekjo. @ooapo
]_mqena` bnki pdeo ]_mqeoepekj, lnej_el]hhu qpehepu lh]jp, pkp]ha` $229 iehhekj ]j` $1 iehhekj kb ckk`sehh. Sdeo ]_mqeoepekj s]o ]__kqjpa` bkn ]o ] ^qoejaoo
_ki^ej]pekj.

Nj L]n_d 11, 2024, pda Bkil]ju�o Hhhejkeo oq^oe`e]nu _kilhapa` pda ]_mqeoepekj kb ] s]opas]pan pna]piajp lh]jp ]j` nah]pa` ]ooapo bnki Fn]jepa Bepu bkn
] _]od lqn_d]oa lne_a kb $86 iehhekj, sde_d ]``a` ]llnktei]pahu 26,000 s]opas]pan _qopkiano, ej_hq`ejc 15,500 _qopkiano ej`ena_phu ej oqnnkqj`ejc
_kiiqjepeao. @ooapo ]_mqena` bnki pdeo ]_mqeoepekj, lnej_el]hhu qpehepu lh]jp, pkp]ha` $91 iehhekj ]j` he]^ehepeao ]ooqia` pkp]ha` $5 iehhekj. Sdeo ]_mqeoepekj s]o
]__kqjpa` bkn ]o ] ^qoejaoo _ki^ej]pekj.

Cqnejc 2023, pda Bkil]ju _hkoa` kj 23 ]_mqeoepekjo kb r]nekqo nacqh]pa` s]pan ]j` s]opas]pan ouopaio bkn ] pkp]h ]ccnac]pa lqn_d]oa lne_a kb $77
iehhekj, $2 iehhekj kb sde_d s]o bqj`a` ]o ] `alkoep ej 2021, ]j` sde_d ]_mqeoepekjo ]``a` ]llnktei]pahu 18,100 s]pan ]j` s]opas]pan _qopkiano. @ooapo
]_mqena` bnki pdaoa ]_mqeoepekjo, lnej_el]hhu qpehepu lh]jp, pkp]ha` $81 iehhekj ]j` he]^ehepeao ]ooqia` pkp]ha` $4 iehhekj. Eera kb pdaoa ]_mqeoepekjo sana
]__kqjpa` bkn ]o ^qoejaoo _ki^ej]pekjo.

Sda lnk bkni] eil]_p kb pda Bkil]ju�o ]_mqeoepekjo s]o jkp i]pane]h pk pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo bkn pda ua]no aj`a` Ca_ai^an 31,
2024, 2023 ]j` 2022.

Sale of Homeowner Services Group

Nj Ca_ai^an 9, 2021 (pda �Bhkoejc C]pa�), pda Bkil]ju okh` ]hh kb pda amqepu ejpanaopo ej oq^oe`e]neao pd]p _kilneoa` GNR pk ] sdkhhu ksja`
oq^oe`e]nu (pda �Aquan�) kb bqj`o ]`reoa` ^u @l]t O]npjano KKO, ] chk^]h lner]pa amqepu ]`reoknu beni, bkn pkp]h _kjoe`an]pekj kb ]llnktei]pahu $1.275 ^ehhekj.
Sda _kjoe`an]pekj ]p _hkoejc s]o _kilneoa` kb $480 iehhekj ej _]od, ] oa_qna` oahhan jkpa l]u]^ha ej _]od ]j` eooqa` ^u pda Aquan ej pda lnej_el]h ]ikqjp kb
$720 iehhekj, sepd ]j ejpanaop n]pa kb 7.00% lan ua]n, ]j` ] _kjpejcajp _]od l]uiajp kb $75 iehhekj l]u]^ha qlkj o]peob]_pekj kb _anp]ej _kj`epekjo kj kn ^abkna
Ca_ai^an 31, 2023.
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Nj Ea^nq]nu 2, 2024, pdeo jkpa s]o ]iaj`a` pk ej_na]oa pda lnej_el]h ]ikqjp bnki $720 iehhekj pk $795 iehhekj, ej bqhh o]peob]_pekj kb pda $75 iehhekj
_kjpejcajp _]od l]uiajp l]u]^ha qj`an pda GNR o]ha ]cnaaiajp. Hj ]``epekj, pda ejpanaop n]pa l]u]^ha kj pda oa_qna` oahhan jkpa d]o ej_na]oa` bnki 7.00% lan
ua]n pk 10.00% lan ua]n qjpeh i]pqnepu. Sda Bkil]ju na_kcjeva` $77 iehhekj, $50 iehhekj, ]j` $50 iehhekj kb ejpanaop ej_kia `qnejc pda ua]no aj`a`
Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu, bnki pdeo jkpa. Sda oa_qna` oahhan jkpa namqenao _kilhe]j_a sepd ]bbeni]pera ]j` jac]pera _kraj]jpo (oq^fa_p
pk _anp]ej _kj`epekjo, heiep]pekjo ]j` at_alpekjo), ej_hq`ejc ] _kraj]jp heiepejc pda ej_qnnaj_a ^u pda Aquan ]j` _anp]ej ]bbehe]pao kb ]``epekj]h ej`a^pa`jaoo ej
at_aoo kb _anp]ej pdnaodkh`o, ^qp `kao jkp ej_hq`a ]ju bej]j_e]h i]ejpaj]j_a _kraj]jpo. Banp]ej kb pdaoa _kraj]jpo sana ]iaj`a`, ej_hq`ejc pk lnkre`a bkn
]jjq]h na`q_pekjo kb ola_ebea` `a^p ej_qnnaj_a n]peko. Eqnpdanikna, pda ]iaj`iajp pk pda oa_qna` oahhan jkpa aheiej]pa` pda _kj`epekj]h necdp, ^acejjejc
Ca_ai^an 9, 2024, pk namqena ] nal]uiajp, sepdkqp lnaieqi kn laj]hpu, kb 100% kb pda kqpop]j`ejc lnej_el]h ]ikqjp ej bqhh ej _]od pkcapdan sepd ]hh ]__nqa`
]j` qjl]e` ejpanaop ]j` kpdan k^hec]pekjo pdanaqj`an. Sda bej]h i]pqnepu `]pa kb pda oa_qna` oahhan jkpa nai]ejo Ca_ai^an 9, 2026. Sda nal]uiajp k^hec]pekjo
kb pda Aquan qj`an pdeo jkpa ]na oa_qna` ^u ] benop lneknepu oa_qnepu ejpanaop ej _anp]ej lnklanpu kb pda Aquan ]j` pda bknian GNR oq^oe`e]neao, ej_hq`ejc pdaen
_]od ]j` oa_qnepeao ]__kqjpo, ]o sahh ]o ] lha`ca kb pda amqepu ejpanaopo ej a]_d kb pdkoa oq^oe`e]neao, oq^fa_p pk _anp]ej heiep]pekjo ]j` at_alpekjo.

Nj Ca_ai^an 3, 2024, ] _kraj]jp ej pda oa_qna` oahhan jkpa s]o ]iaj`a` pk ej_na]oa pda i]teiqi ]ccnac]pa lnej_el]h ]ikqjp kb narkhrejc b]_ehepu
ej`a^pa`jaoo (]o `abeja` ]j` `ao_ne^a` pdanaqj`an) pd]p _kqh` ^a ej_qnna` ]p ]ju peia ^u pda Aquan ]j` _anp]ej ]bbehe]pao.

Sda oa_qna` oahhan jkpa i]u jkp ^a lnal]e` ]p pda Aquan�o aha_pekj (at_alp ej _anp]ej heiepa` _en_qiop]j_ao) ^abkna pda bkqnpd ]jjerano]nu kb pda Bhkoejc
C]pa. Hb pda Aquan oaago pk nal]u pda oa_qna` oahhan jkpa ej ^na]_d kb pdeo jkj-_]hh lnkreoekj, ]j arajp kb `ab]qhp sehh k__qn qj`an pda oa_qna` oahhan jkpa ]j` pda
Bkil]ju i]u, ]ikjc kpdan ]_pekjo, `ai]j` nal]uiajp ej bqhh pkcapdan sepd ] lnaieqi n]jcejc bnki 105.5% pk 107.5% kb pda kqpop]j`ejc lnej_el]h ]ikqjp
kb pda hk]j ]j` ] _qopki]nu �i]ga-sdkha� l]uiajp.

EbgX 26 GebcXegl( G_Tag TaW <dh\c`Xag

Onaoajpa` ej pda p]^ha ^ahks ]na pda i]fkn _h]ooao kb lnklanpu, lh]jp ]j` amqeliajp ^u _]packnu ]o kb Ca_ai^an 31:

.,.0 .,./
ITaZX bY IX`T\a\aZ

LfXYh_ C\iXf
NX\Z[gXW 8iXeTZX LfXYh_

C\YX

Tpehepu lh]jp:

K]j` ]j` kpdan jkj-`alna_e]^ha ]ooapo $ 302 $ 293

Rkqn_ao kb oqllhu 1,124 1,081 20 pk 127 ua]no 46 ua]no

Sna]piajp ]j` lqilejc 4,786 4,594 3 pk 101 ua]no 39 ua]no

Sn]joieooekj ]j` `eopne^qpekj 14,745 13,900 9 pk 128 ua]no 66 ua]no

Ranre_ao, iapano ]j` bena du`n]jpo 6,356 5,696 2 pk 109 ua]no 29 ua]no

Fajan]h opnq_pqnao ]j` amqeliajp 2,813 2,512 3 pk 109 ua]no 17 ua]no

V]opa _khha_pekj 1,986 1,719 5 pk 113 ua]no 53 ua]no

V]opa pna]piajp, lqilejc ]j` `eolko]h 1,425 1,191 2 pk 153 ua]no 34 ua]no

Bkjopnq_pekj skng ej lnkcnaoo 1,359 1,040

Npdan lh]jp 22 24

Skp]h qpehepu lh]jp 34,918 32,050

Mkjqpehepu lnklanpu 141 139 3 pk 50 ua]no 12 ua]no

Skp]h lnklanpu, lh]jp ]j` amqeliajp $ 35,059 $ 32,189

Onklanpu, lh]jp ]j` amqeliajp `alna_e]pekj atlajoa ]ikqjpa` pk $690 iehhekj, $617 iehhekj ]j` $552 iehhekj bkn pda ua]no aj`a` Ca_ai^an 31, 2024,

2023 ]j` 2022, naola_perahu, ]j` s]o ej_hq`a` ej `alna_e]pekj ]j` ]iknpev]pekj atlajoa kj pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo. Sda lnkreoekj bkn
`alna_e]pekj atlnaooa` ]o ] lan_ajp]ca kb pda ]ccnac]pa ]ran]ca `alna_e]^ha ]ooap ^]h]j_ao s]o 2.73%, 2.68% ]j` 2.60% bkn pda ua]no aj`a` Ca_ai^an 31,
2024, 2023 ]j` 2022, naola_perahu. @``epekj]hhu, pda Bkil]ju d]` _]lep]h atlaj`epqnao ]_mqena` kj ]__kqjp ^qp qjl]e` kb $347 iehhekj ]j` $399 iehhekj
ej_hq`a` ej ]__nqa` he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu.

Hj _kjja_pekj sepd pda Bkil]ju�o _]lep]h ejraopiajp ej epo _knlkn]pa da]`mq]npano ej B]i`aj, Mas Ianoau, pda Mas Ianoau D_kjkie_ Carahkliajp
@qpdknepu (�MIDC@�) `apanieja` pd]p pda Bkil]ju s]o mq]hebea` pk na_aera $161 iehhekj ej p]t _na`epo kran ] 10-ua]n lanek` _kiiaj_ejc ej 2019.
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Sda Bkil]ju eo namqena` pk iaap r]nekqo ]jjq]h namqenaiajpo, ej_hq`ejc pda i]ejpaj]j_a kb mq]hebea` bqhh-peia lkoepekjo ]p pda mq]hebea` ^qoejaoo
b]_ehepu, ej kn`an pk ikjapeva kja-pajpd kb pda p]t _na`epo ]jjq]hhu ]j` eo oq^fa_p pk ] _h]s-^]_g lanek` eb pda Bkil]ju `kao jkp iaap _anp]ej MIDC@
namqenaiajpo kb pda p]t _na`ep lnkcn]i ej ua]no 11 pdnkqcd 15.

Hj Ca_ai^an ]j` I]jq]nu kb 2024, pda MIDC@ eooqa` pk pda Bkil]ju pda qpehev]pekj _anpebe_]pao bkn pda 2022 ]j` 2021 p]t _na`epo ej pda ]ikqjp kb $15
iehhekj ]j` $16 iehhekj, naola_perahu. Hj L]n_d kb 2023, pda MIDC@ eooqa` pk pda Bkil]ju pda qpehev]pekj _anpebe_]pa bkn pda 2020 p]t _na`epo ej pda ]ikqjp kb
$16 iehhekj. Sda Bkil]ju okh` pda 2022, 2021, ]j` 2020 p]t _na`epo pk ]j atpanj]h l]npu bkn $14 iehhekj, $15 iehhekj ]j` $15 iehhekj, naola_perahu. Ekn pda
ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, pda Bkil]ju na_kn`a` hkooao kb $2 iehhekj, $1 iehhekj ]j` $1 iehhekj, naola_perahu, pk Npdan ej_kia
(atlajoa) ej pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo bnki pda o]ha kb p]t _na`epo. @o kb Ca_ai^an 31, 2024, pda Bkil]ju d]` jk _qnnajp ]ooapo ]j` $90
iehhekj kb hkjc-pani ]ooapo ej_hq`a` ej Npdan kj pda Bkjokhe`]pa` A]h]j_a Rdaapo bkn pda 2023 pdnkqcd 2028 p]t _na`epo. @o kb Ca_ai^an 31, 2023, pda
Bkil]ju d]` _qnnajp ]ooapo kb $32 iehhekj ej_hq`a` ej Npdan ]j` $90 iehhekj kb hkjc-pani ]ooapo ej_hq`a` ej Npdan kj pda Bkjokhe`]pa` A]h]j_a Rdaapo bkn pda
2021 pdnkqcd 2028 p]t _na`epo. Hj 2023, pda Bkil]ju na`q_a` jap na]hev]^ha r]hqa kb pda bqpqna p]t _na`ep na_aer]^ha ^u ]llnktei]pahu $7 iehhekj ]o pda
Bkil]ju `kao jkp atla_p ep sehh ^a ahece^ha pk na_kcjeva pda bqhh ]ikqjp kb pda p]t _na`ep ]o ep atla_po pk d]ra hksan pd]j namqena` ahece^ha da]`_kqjp ej pda
bqpqna. Sda Bkil]ju d]o i]`a pda ja_aoo]nu ]jjq]h behejc bkn pda ua]n aj`a` Ca_ai^an 31, 2023, ]j` atla_po pk i]ga pda 2024 behejc ej @lneh 2025, lnekn pk
pda namqena` behejc `a]`heja. Sda oq^ieppa` behejco ]na qj`an nareas ^u pda MIDC@ ]j` ep eo atla_pa` pd]p pda Bkil]ju sehh na_aera bej]h MIDC@ ]llnkr]h ]j`
ikjapeva pda 2023 p]t _na`epo ej 2026.

EbgX 36 8__bjTaVX Ybe LaVb__XVg\U_X 8VVbhagf

Onaoajpa` ej pda p]^ha ^ahks ]na pda _d]jcao ej pda ]hhks]j_ao bkn qj_khha_pe^ha ]__kqjpo bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

A]h]j_a ]o kb I]jq]nu 1 $ (51) $ (60) $ (75)

@ikqjpo _d]nca` pk atlajoa (31) (24) (24)

@ikqjpo sneppaj kbb 31 28 27

Npdan, jap (]) (2) 5 12

A]h]j_a ]o kb Ca_ai^an 31 $ (53) $ (51) $ (60)

(]) Sdeo lknpekj kb pda ]hhks]j_a bkn qj_khha_pe^ha ]__kqjpo eo lnei]nehu nah]pa` pk BNUHC-19 nah]pa` nacqh]pknu ]ooap ]_perepu.

EbgX 46 >bbWj\__

Goodwill

Onaoajpa` ej pda p]^ha ^ahks ]na pda _d]jcao ej pda _]nnuejc r]hqa kb ckk`sehh bkn pda ua]no aj`a` Ca_ai^an 31, 2024 ]j` 2023:

IXZh_TgXW 9hf\aXffXf Fg[Xe :bafb_\WTgXW

:bfg
8VVh`h_TgXW
@`cT\e`Xag :bfg

8VVh`h_TgXW
@`cT\e`Xag :bfg

8VVh`h_TgXW
@`cT\e`Xag KbgT_ EXg

A]h]j_a ]o kb I]jq]nu 1, 2023 $ 3,470 $ (2,332) $ 113 $ (108) $ 3,583 $ (2,440) $ 1,143

Fkk`sehh bnki ]_mqeoepekjo � � � � � � �

A]h]j_a ]o kb Ca_ai^an 31, 2023 $ 3,470 $ (2,332) $ 113 $ (108) $ 3,583 $ (2,440) $ 1,143

Fkk`sehh bnki ]_mqeoepekjo 1 � � � 1 � 1

A]h]j_a ]o kb Ca_ai^an 31, 2024 $ 3,471 $ (2,332) $ 113 $ (108) $ 3,584 $ (2,440) $ 1,144

Sda Bkil]ju _kilhapa` epo ]jjq]h eil]eniajp paopejc kb ckk`sehh ]o kb Mkrai^an 30, 2024, sde_d ej_hq`a` mq]hep]pera ]ooaooiajpo kb epo Qacqh]pa`
Aqoejaooao ]j` LRF nalknpejc qjepo. A]oa` kj pdaoa ]ooaooiajpo, pda Bkil]ju `apanieja` pd]p pdana sana jk b]_pkno lnaoajp pd]p skqh` ej`e_]pa pd]p pda b]en
r]hqa kb pdaoa nalknpejc qjepo s]o haoo pd]j pdaen naola_pera _]nnuejc r]hqao ]o kb Mkrai^an 30, 2024.

Hj 2024, pda Bkil]ju ]_mqena` ckk`sehh kb $1 iehhekj ]ook_e]pa` sepd kja kb epo ]_mqeoepekjo ej pda Qacqh]pa` Aqoejaooao oaciajp. Hj 2023, pdana sana
jk ]``epekjo kn eil]eniajpo pk pda Bkil]ju�o ckk`sehh.
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EbgX 56 J[TeX[b_WXef� <dh\gl

Common Stock Offering

Nj L]n_d 3, 2023, pda Bkil]ju _kilhapa` ]j qj`ansneppaj lq^he_ kbbanejc kb ]j ]ccnac]pa kb 12,650,000 od]nao kb l]najp _kil]ju _kiikj opk_g.
Tlkj _hkoejc kb pdeo kbbanejc, pda Bkil]ju na_aera`, ]bpan `a`q_pekj kb pda qj`ansnepejc `eo_kqjp ]j` ^abkna `a`q_pekj kb kbbanejc atlajoao, jap lnk_aa`o kb
]llnktei]pahu $1,688 iehhekj. Sda Bkil]ju qoa` pda jap lnk_aa`o kb pda kbbanejc pk nal]u odknp-pani _kiian_e]h l]lan k^hec]pekjo kb @iane_]j V]pan B]lep]h
Bknl. (�@VBB�), pda sdkhhu ksja` bej]j_a oq^oe`e]nu kb l]najp _kil]ju, ]j` bkn cajan]h _knlkn]pa lqnlkoao.

Dividend Reinvestment and Direct Stock Purchase Plan

Tj`an pda Bkil]ju�o `ere`aj` naejraopiajp ]j` `ena_p opk_g lqn_d]oa lh]j (pda �CQHO�), od]nadkh`ano i]u naejraop _]od _kiikj opk_g `ere`aj`o ]j`
lqn_d]oa ]``epekj]h od]nao kb Bkil]ju _kiikj opk_g, ql pk _anp]ej heiepo, pdnkqcd pda lh]j ]`iejeopn]pkn sepdkqp l]uejc ^nkgan]ca _kiieooekjo. Rd]nao
lqn_d]oa` ^u l]npe_el]jpo pdnkqcd pda CQHO i]u ^a jashu eooqa` od]nao, pna]oqnu od]nao, kn ]p pda Bkil]ju�o aha_pekj, od]nao lqn_d]oa` ^u pda lh]j
]`iejeopn]pkn ej pda klaj i]ngap kn ej lner]pahu jackpe]pa` pn]jo]_pekjo. Oqn_d]oao cajan]hhu sehh ^a i]`a ]j` _na`epa` pk CQHO ]__kqjpo kj_a a]_d saag. @o kb
Ca_ai^an 31, 2024, pdana sana ]llnktei]pahu 4.1 iehhekj od]nao ]r]eh]^ha bkn bqpqna eooq]j_a qj`an pda CQHO.

Anti-dilutive Stock Repurchase Program

Hj Ea^nq]nu 2015, pda Bkil]ju�o Ak]n` kb Cena_pkno ]qpdkneva` ]j ]jpe-`ehqpera opk_g nalqn_d]oa lnkcn]i, sde_d ]hhkso pda Bkil]ju pk lqn_d]oa ql pk
10 iehhekj od]nao kb epo kqpop]j`ejc _kiikj opk_g bnki peia pk peia kran ]j qjnaopne_pa` lanek` kb peia. Sda Bkil]ju `e` jkp nalqn_d]oa od]nao kb _kiikj
opk_g `qnejc pda ua]no aj`a` Ca_ai^an 31, 2024 ]j` 2023. @o kb Ca_ai^an 31, 2024, pdana sana 5.1 iehhekj od]nao kb _kiikj opk_g ]r]eh]^ha bkn lqn_d]oa
qj`an pda lnkcn]i.

Accumulated Other Comprehensive Loss

Onaoajpa` ej pda p]^ha ^ahks ]na pda _d]jcao ej ]__qiqh]pa` kpdan _kilnadajoera hkoo ^u _kilkjajp, jap kb p]t, bkn pda ua]no aj`a` Ca_ai^an 31, 2024,
2023 ]j` 2022:

;XY\aXW 9XaXY\g G_Taf

>T\a &Cbff' ba
:Tf[ =_bj ?XWZX

>T\a &Cbff' ba
=\kXW)@aVb`X

JXVhe\g\Xf

8VVh`h_TgXW Fg[Xe
:b`ceX[Xaf\iX
@aVb`X &Cbff'

<`c_blXX 9XaXY\g
G_Ta =haWXW

JgTghf
8`beg\mTg\ba bY

Ge\be JXei\VX :bfg
8`beg\mTg\ba bY
8VghTe\T_ Cbff

Aacejjejc ^]h]j_a ]o kb I]jq]nu 1, 2022 $ (107) $ 1 $ 67 $ (6) $ � $ (45)

Npdan _kilnadajoera ej_kia ^abkna
na_h]ooebe_]pekj 14 � � 5 � 19

@ikqjpo na_h]ooebea` bnki ]__qiqh]pa`
kpdan _kilnadajoera ej_kia � � 3 � � 3

Map kpdan _kilnadajoera ej_kia 14 � 3 5 � 22

Dj`ejc ^]h]j_a ]o kb Ca_ai^an 31, 2022 $ (93) $ 1 $ 70 $ (1) $ � $ (23)

Npdan _kilnadajoera (hkoo) ej_kia
^abkna na_h]ooebe_]pekj (3) � � (8) 4 (7)

@ikqjpo na_h]ooebea` bnki ]__qiqh]pa`
kpdan _kilnadajoera ej_kia � � 4 � � 4

Map kpdan _kilnadajoera (hkoo) ej_kia (3) � 4 (8) 4 (3)

Dj`ejc ^]h]j_a ]o kb Ca_ai^an 31, 2023 $ (96) $ 1 $ 74 $ (9) $ 4 $ (26)

Npdan _kilnadajoera ej_kia (hkoo)
^abkna na_h]ooebe_]pekj 1 � � 39 (2) 38

Map kpdan _kilnadajoera ej_kia (hkoo) 1 � � 39 (2) 38

Dj`ejc ^]h]j_a ]o kb Ca_ai^an 31, 2024 $ (95) $ 1 $ 74 $ 30 $ 2 $ 12
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Sda Bkil]ju `kao jkp na_h]ooebu pda ]iknpev]pekj kb `abeja` ^ajabep lajoekj _kop _kilkjajpo bnki ]__qiqh]pa` kpdan _kilnadajoera hkoo `ena_phu pk
jap ej_kia ej epo ajpenapu, ]o ] lknpekj kb pdaoa _kopo d]ra ^aaj `abanna` ]o ] nacqh]pknu ]ooap. Sdaoa ]__qiqh]pa` kpdan _kilnadajoera hkoo _kilkjajpo ]na
ej_hq`a` ej pda _kilqp]pekj kb jap lanek`e_ lajoekj _kop. Raa Mkpa 15�Dilhkuaa Aajabepo bkn ]``epekj]h ejbkni]pekj.

Sda ]iknpev]pekj kb pda c]ej (hkoo) kj _]od bhks da`cao eo na_h]ooebea` pk jap ej_kia `qnejc pda lanek` ej_qnna` ]j` eo ej_hq`a` ej Hjpanaop atlajoa ej pda
]__kil]juejc Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo.

@j qjna]heva` c]ej (hkoo) kj ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao eo na_h]ooebea` pk jap ej_kia qlkj o]ha kb pda oa_qnepeao ]o ] na]heva` c]ej kn hkoo
]j` eo ej_hq`a` ej Npdan, jap ej pda ]__kil]juejc Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo.

Dividends and Distributions

Sda Bkil]ju�o Ak]n` kb Cena_pkno ]qpdknevao pda l]uiajp kb `ere`aj`o. Sda Bkil]ju�o ]^ehepu pk l]u `ere`aj`o kj epo _kiikj opk_g eo oq^fa_p pk
d]rejc ]__aoo pk oqbbe_eajp okqn_ao kb hemqe`epu, jap ej_kia ]j` _]od bhkso kb pda Bkil]ju�o oq^oe`e]neao, pda na_aelp kb `ere`aj`o ]j` `ena_p ]j` ej`ena_p
`eopne^qpekjo bnki, ]j` nal]uiajpo kb ej`a^pa`jaoo kb, pda Bkil]ju�o oq^oe`e]neao, _kilhe]j_a sepd Cah]s]na _knlkn]pa ]j` kpdan h]so, _kilhe]j_a sepd pda
_kjpn]_pq]h lnkreoekjo kb `a^p ]j` kpdan ]cnaaiajpo ]j` kpdan b]_pkno.

Sda Bkil]ju�o `ere`aj` n]pa kj epo _kiikj opk_g eo `apanieja` ^u pda Ak]n` kb Cena_pkno kj ] mq]npanhu ^]oeo ]j` p]gao ejpk _kjoe`an]pekj, ]ikjc
kpdan b]_pkno, _qnnajp ]j` lkooe^ha bqpqna `arahkliajpo pd]p i]u ]bba_p pda Bkil]ju�o ej_kia ]j` _]od bhkso. Vdaj `ere`aj`o kj _kiikj opk_g ]na `a_h]na`,
pdau ]na pule_]hhu l]e` ej L]n_d, Iqja, Ralpai^an ]j` Ca_ai^an. Geopkne_]hhu, `ere`aj`o d]ra ^aaj l]e` mq]npanhu pk dkh`ano kb na_kn` ]o kb ] `]pa haoo pd]j 30
`]uo lnekn pk pda `eopne^qpekj `]pa. Rej_a pda `ere`aj`o kj pda Bkil]ju�o _kiikj opk_g ]na jkp _qiqh]pera, kjhu `a_h]na` `ere`aj`o ]na l]e`.

Cqnejc 2024, 2023 ]j` 2022, pda Bkil]ju l]e` $585 iehhekj, $532 iehhekj ]j` $467 iehhekj ej _]od `ere`aj`o, naola_perahu. Onaoajpa` ej pda p]^ha
^ahks eo pda lan od]na _]od `ere`aj`o l]e` bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Ca_ai^an $ 0.7650 $ 0.7075 $ 0.6550

Ralpai^an $ 0.7650 $ 0.7075 $ 0.6550

Iqja $ 0.7650 $ 0.7075 $ 0.6550

L]n_d $ 0.7075 $ 0.6550 $ 0.6025

Nj Ca_ai^an 6, 2024, pda Bkil]ju�o Ak]n` kb Cena_pkno `a_h]na` ] mq]npanhu _]od `ere`aj` l]uiajp kb $0.7650 lan od]na l]u]^ha kj L]n_d 4, 2025, pk
od]nadkh`ano kb na_kn` ]o kb Ea^nq]nu 7, 2025.

Tj`an ]llhe_]^ha h]s, pda Bkil]ju�o oq^oe`e]neao i]u l]u `ere`aj`o kj pdaen _]lep]h opk_g kn kpdan amqepu kjhu bnki nap]eja`, qj`eopne^qpa` kn _qnnajp
a]njejco. @ oecjebe_]jp hkoo na_kn`a` ]p ] oq^oe`e]nu i]u heiep pda ]ikqjp kb pda `ere`aj` pd]p pda oq^oe`e]nu _]j l]u. Sda ]^ehepu kb pda Bkil]ju�o oq^oe`e]neao
pk l]u qlopna]i `ere`aj`o, i]ga kpdan qlopna]i `eopne^qpekjo kn nal]u ej`a^pa`jaoo pk l]najp _kil]ju kn @VBB, ]o ]llhe_]^ha, eo oq^fa_p pk _kilhe]j_a sepd
]llhe_]^ha _knlkn]pa, p]t ]j` kpdan h]so, nacqh]pknu naopne_pekjo ]j` bej]j_e]h ]j` kpdan _kjpn]_pq]h k^hec]pekjo, ej_hq`ejc, bkn at]ilha, (e) nacqh]pknu _]lep]h,
oqnlhqo kn jap sknpd namqenaiajpo, (ee) kqpop]j`ejc `a^p oanre_a k^hec]pekjo, (eee) namqenaiajpo pk i]ga lnabanna` ]j` lnabanaj_a opk_g `ere`aj` l]uiajpo, ]j`
(er) kpdan _kjpn]_pq]h ]cnaaiajpo, _kraj]jpo kn k^hec]pekjo i]`a kn ajpana` ejpk ^u pda Bkil]ju ]j` epo oq^oe`e]neao.

Regulatory Restrictions on Indebtedness

Sda eooq]j_a kb hkjc-pani `a^p kn amqepu oa_qnepeao ^u pda Bkil]ju kn hkjc-pani `a^p ^u @VBB `kao jkp namqena ]qpdknev]pekj kb ]ju op]pa OTB eb jk
cq]n]jpaa kn lha`ca kb pda nacqh]pa` oq^oe`e]neao eo qpeheva`. A]oa` kj pda jaa`o kb pda Qacqh]pa` Aqoejaooao ]j` l]najp _kil]ju, @VBB i]u ^knnks bqj`o kn
eooqa epo `a^p ej pda _]lep]h i]ngapo ]j` pdaj, pdnkqcd ejpan_kil]ju hk]jo, lnkre`a pdaoa ^knnksejco pk pda Qacqh]pa` Aqoejaooao kn l]najp _kil]ju. OTB
]qpdknev]pekj eo cajan]hhu namqena` bkn pda nacqh]pa` oq^oe`e]neao pk ej_qn hkjc-pani `a^p. Sda Bkil]ju�o nacqh]pa` oq^oe`e]neao jkni]hhu k^p]ej pdaoa namqena`
OTB ]qpdknev]pekjo kj ] lanek`e_ ^]oeo pk _kran pdaen ]jpe_el]pa` bej]j_ejc jaa`o bkn ] lanek` kb peia, kn, ]o ja_aoo]nu, ej _kjja_pekj sepd ] ola_ebe_ bej]j_ejc
kn nabej]j_ejc kb `a^p.
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EbgX -,6 JgbV^ 9TfXW :b`cXafTg\ba

Sda Bkil]ju d]o cn]jpa` opk_g qjepo, opk_g ]s]n`o ]j` `ere`aj` amqer]hajpo pk jkj-ailhkuaa `ena_pkno, kbbe_ano ]j` ailhkuaao lqnoq]jp pk pda panio kb
pda 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j (pda �2017 Nije^qo Oh]j�), ]llnkra` ^u pda Bkil]ju�o od]nadkh`ano ej L]u 2017. Rpk_g qjepo qj`an pda 2017
Nije^qo Oh]j cajan]hhu raop ^]oa` kj (e) _kjpejqa` ailhkuiajp sepd pda Bkil]ju (�QRTo�), kn (ee) _kjpejqa` ailhkuiajp sepd pda Bkil]ju sdana
`eopne^qpekj kb pda od]nao eo oq^fa_p pk pda o]peob]_pekj ej sdkha kn ej l]np kb op]pa` lanbkni]j_a-^]oa` ck]ho (�ORTo�). @ pkp]h kb 7.2 iehhekj od]nao kb _kiikj
opk_g i]u ^a eooqa` qj`an pda 2017 Nije^qo Oh]j. @o kb Ca_ai^an 31, 2024, 5.8 iehhekj od]nao sana ]r]eh]^ha bkn cn]jp qj`an pda 2017 Nije^qo Oh]j. Sda
2017 Nije^qo Oh]j lnkre`ao pd]p cn]jpo kb ]s]n`o i]u ^a ej ]ju kb pda bkhhksejc bknio: ej_ajpera opk_g klpekjo, jkjmq]hebea` opk_g klpekjo, opk_g
]llna_e]pekj necdpo, opk_g qjepo, opk_g ]s]n`o, kpdan opk_g-^]oa` ]s]n`o ]j` `ere`aj` amqer]hajpo. Cere`aj` amqer]hajpo i]u ^a cn]jpa` kjhu kj opk_g qjepo kn
kpdan opk_g-^]oa` ]s]n`o. Sda 2017 Nije^qo Oh]j atlenao ej 2027.

Sda Bkil]ju d]` cn]jpa` opk_g klpekjo, opk_g qjepo, ej_hq`ejc QRTo ]j` ORTo, ]j` `ere`aj` amqer]hajpo pk jkj-ailhkuaa `ena_pkno, kbbe_ano ]j` kpdan
gau ailhkuaao kb pda Bkil]ju qj`an epo 2007 Nije^qo Dmqepu Bkilajo]pekj Oh]j (pda �2007 Oh]j�). Sda 2007 Oh]j d]o ^aaj nalh]_a` ^u pda 2017 Nije^qo
Oh]j, ]o `abeja` ]^kra, ]j` jk ]``epekj]h ]s]n`o i]u ^a cn]jpa` qj`an pda 2007 Oh]j. Gksaran, od]nao i]u opehh ^a eooqa` qj`an pda 2007 Oh]j lqnoq]jp pk pda
panio kb ]s]n`o lnarekqohu eooqa` qj`an pd]p lh]j lnekn pk L]u 12, 2017.

Sda _kop kb oanre_ao na_aera` bnki ailhkuaao ej at_d]jca bkn pda eooq]j_a kb naopne_pa` opk_g ]s]n`o eo ia]oqna` ^]oa` kj pda cn]jp `]pa b]en r]hqa kb
pda ]s]n`o eooqa`. Sda r]hqa kb opk_g qjep ]s]n`o ]p pda `]pa kb pda cn]jp eo ]iknpeva` pdnkqcd atlajoa kran pda namqeoepa oanre_a lanek`. @hh ]s]n`o cn]jpa` ej
2024, 2023 ]j` 2022 ]na _h]ooebea` ]o amqepu. Sda Bkil]ju na_kcjevao _kilajo]pekj atlajoa bkn opk_g ]s]n`o kran pda raopejc lanek` kb pda ]s]n`. Sda
Bkil]ju opn]pebea` epo cn]jp lklqh]pekjo ]j` qoa` deopkne_ ailhkuaa pqnjkran n]pao pk aopei]pa ailhkuaa bknbaepqnao. Sda aopei]pa` n]pa eo _kil]na` pk pda
]_pq]h bknbaepqnao ]p pda aj` kb pda nalknpejc lanek` ]j` ]`fqopa` ]o ja_aoo]nu. Sdana d]ra ^aaj jk oecjebe_]jp ]`fqopiajpo pk pda bknbaepqna n]pao `qnejc 2024,
2023 ]j` 2022. Sdana sana jk cn]jpo kb opk_g klpekjo pk ailhkuaao ]bpan 2016, ]j` pdana sana jk opk_g klpekjo kqpop]j`ejc ]o kb Ca_ai^an 31, 2022.
Onaoajpa` ej pda p]^ha ^ahks eo pda opk_g-^]oa` _kilajo]pekj atlajoa na_kn`a` ej N&L atlajoa ej pda ]__kil]juejc Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo
bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

QRTo ]j` ORTo $ 34 $ 23 $ 26

Mkjmq]hebea` ailhkuaa opk_g lqn_d]oa lh]j 2 2 2

Rpk_g-^]oa` _kilajo]pekj 36 25 28

Hj_kia p]t ^ajabep (8) (6) (6)

Rpk_g-^]oa` _kilajo]pekj atlajoa, jap kb p]t $ 28 $ 19 $ 22

Sdana sana jk oecjebe_]jp opk_g-^]oa` _kilajo]pekj _kopo _]lep]heva` `qnejc pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022.

Rq^fa_p pk heiep]pekjo kj `a`q_pe^ehepu eilkoa` ^u pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a`, pda Bkil]ju na_aerao ] p]t `a`q_pekj ^]oa` kj pda
ejpnejoe_ r]hqa kb pda ]s]n` ]p pda atan_eoa `]pa bkn opk_g klpekjo ]j` pda `eopne^qpekj `]pa bkn opk_g qjepo. Ekn a]_d ]s]n`, pdnkqcdkqp pda namqeoepa oanre_a
lanek`, pda Bkil]ju na_kn`o pda p]t eil]_po nah]pa` pk _kilajo]pekj _kopo ]o `abanna` ej_kia p]t ]ooapo. Sda p]t `a`q_pekjo ej at_aoo kb pda `abanna` ^ajabepo
na_kn`a` pdnkqcdkqp pda namqeoepa oanre_a lanek` ]na na_kn`a` pk pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo ]j` ]na lnaoajpa` ej pda bej]j_ejc oa_pekj kb pda
Bkjokhe`]pa` Rp]paiajpo kb B]od Ehkso.

Stock Units

Cqnejc 2024, 2023 ]j` 2022, pda Bkil]ju cn]jpa` QRTo pk _anp]ej ailhkuaao qj`an pda 2017 Nije^qo Oh]j. QRTo cajan]hhu raop ^]oa` kj _kjpejqa`
ailhkuiajp sepd pda Bkil]ju kran lanek`o n]jcejc bnki kja pk pdnaa ua]no. Sda QRTo ]na r]hqa` ]p pda _hkoejc lne_a kb pda Bkil]ju�o _kiikj opk_g kj pda
`]pa kb pda cn]jp ]j` pda i]fknepu raop n]p]^hu kran ] pdnaa-ua]n oanre_a lanek`. Sdaoa QRTo ]na ]iknpeva` pdnkqcd atlajoa kran pda namqeoepa oanre_a lanek`
qoejc pda opn]ecdp-heja iapdk`.

Cqnejc 2024, 2023 ]j` 2022, pda Bkil]ju cn]jpa` opk_g qjepo pk jkj-ailhkuaa `ena_pkno qj`an pda 2017 Nije^qo Oh]j. Sda opk_g qjepo sana raopa` ej
bqhh kj pda `]pa kb cn]jp. Onekn pk 2024, `eopne^qpekj kb pda od]nao s]o i]`a sepdej 30 `]uo kb pda a]nhean kb (e) 15 ikjpdo ]bpan pda `]pa kb pda h]op ]jjq]h
iaapejc kb od]nadkh`ano, oq^fa_p pk ]ju `abann]h aha_pekj ^u pda `ena_pkn, kn (ee) pda l]npe_el]jp�o oal]n]pekj bnki oanre_a. Aacejjejc ej 2024, pda od]nao ]na
`eopne^qpa` sepdej 30 `]uo ]bpan pda `]pa kb cn]jp. Aa_]qoa pdaoa opk_g qjepo raopa` kj pda cn]jp `]pa, pda pkp]h cn]jp `]pa b]en r]hqa s]o na_kn`a` ej klan]pekj
]j` i]ejpaj]j_a atlajoa kj pda cn]jp `]pa.
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Sda cn]jp `]pa b]en r]hqa kb QRTo cn]jpa` pk _anp]ej ailhkuaao ]j` opk_g qjepo cn]jpa` pk jkj-ailhkuaa `ena_pkno pkp]ha` $10 iehhekj, $9 iehhekj ]j` $9
iehhekj bkn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu.

Onaoajpa` ej pda p]^ha ^ahks eo QRT ]j` `ena_pkn opk_g qjep ]_perepu bkn pda ua]n aj`a` Ca_ai^an 31, 2024:

J[TeXf &\a g[bhfTaWf'

NX\Z[gXW 8iXeTZX >eTag
;TgX =T\e MT_hX &cXe

f[TeX'

Mkj-raopa` pkp]h ]o kb Ca_ai^an 31, 2023 64 $ 134.61

Fn]jpa` 81 123.07

Uaopa` (59) 148.13

Eknbaepa` (11) 140.79

Mkj-raopa` pkp]h ]o kb Ca_ai^an 31, 2024 75 $ 131.20

@o kb Ca_ai^an 31, 2024, $5 iehhekj kb pkp]h qjna_kcjeva` _kilajo]pekj _kop nah]pa` pk pda jkj-raopa` QRTo eo atla_pa` pk ^a na_kcjeva` kran pda
saecdpa` ]ran]ca nai]ejejc heba kb 1.67 ua]no. Sda pkp]h b]en r]hqa kb opk_g qjepo ]j` QRTo raopa` s]o $9 iehhekj, $6 iehhekj ]j` $6 iehhekj bkn pda ua]no
aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu.

Cqnejc 2024, 2023 ]j` 2022, pda Bkil]ju cn]jpa` ORTo pk _anp]ej ailhkuaao qj`an pda 2017 Nije^qo Oh]j sepd cn]jp `]pa b]en r]hqao pkp]hejc $23
iehhekj, $28 iehhekj ]j` $20 iehhekj, naola_perahu. Sda i]fknepu kb ORTo raop n]p]^hu ^]oa` kj _kjpejqa` ailhkuiajp sepd pda Bkil]ju kran pda pdnaa-ua]n
lanbkni]j_a lanek` (pda �Oanbkni]j_a Oanek`�). Ceopne^qpekj kb pda lanbkni]j_a od]nao eo _kjpejcajp qlkj pda ]_dearaiajp kb kja kn ikna ejpanj]h
lanbkni]j_a ia]oqnao ]j`, oal]n]pahu, ] nah]pera pkp]h od]nadkh`an napqnj lanbkni]j_a ia]oqna, kran pda Oanbkni]j_a Oanek`.

Onaoajpa` ej pda p]^ha ^ahks eo ORT ]_perepu bkn pda ua]n aj`a` Ca_ai^an 31, 2024:

J[TeXf &\a g[bhfTaWf'

NX\Z[gXW 8iXeTZX >eTag
;TgX =T\e MT_hX &cXe

f[TeX'

Mkj-raopa` pkp]h ]o kb Ca_ai^an 31, 2023 245 $ 143.26

Fn]jpa` 177 127.18

Uaopa` (60) 157.83

Eknbaepa` (40) 181.71

Mkj-raopa` pkp]h ]o kb Ca_ai^an 31, 2024 322 $ 130.04

@o kb Ca_ai^an 31, 2024, $7 iehhekj kb pkp]h qjna_kcjeva` _kilajo]pekj _kop nah]pa` pk pda jkj-raopa` ORTo eo atla_pa` pk ^a na_kcjeva` kran pda
saecdpa` ]ran]ca nai]ejejc heba kb 0.83 ua]no. Sda pkp]h b]en r]hqa kb ORTo raopa` s]o $23 iehhekj, $31 iehhekj ]j` $24 iehhekj bkn pda ua]no aj`a`
Ca_ai^an 31, 2024, 2023 ]j` 2022, naola_perahu.

ORTo cn]jpa` sepd kja kn ikna ejpanj]h lanbkni]j_a ia]oqnao ]na r]hqa` ]p pda i]ngap r]hqa kb pda _hkoejc lne_a kb pda Bkil]ju�o _kiikj opk_g kj
pda `]pa kb cn]jp. ORTo cn]jpa` sepd ] nah]pera pkp]h od]nadkh`an napqnj _kj`epekj ]na r]hqa`, bkn ]__kqjpejc lqnlkoao, qoejc ] Lkjpa B]nhk oeiqh]pekj ik`ah.
Dtla_pa` rkh]pehepu eo ^]oa` kj deopkne_]h rkh]pehepeao kb pn]`a` _kiikj opk_g kb pda Bkil]ju ]j` _kil]n]pera _kil]jeao qoejc `]ehu opk_g lne_ao kran pda l]op
pdnaa ua]no. Sda atla_pa` pani eo pdnaa ua]no ]j` pda neog-bnaa ejpanaop n]pa eo ^]oa` kj pda pdnaa-ua]n T.R. Sna]oqnu n]pa ej abba_p ]o kb pda ia]oqnaiajp `]pa.
Onaoajpa` ej pda p]^ha ^ahks ]na pda saecdpa` ]ran]ca ]ooqilpekjo qoa` ej pda Lkjpa B]nhk oeiqh]pekj ]j` pda saecdpa` ]ran]ca cn]jp `]pa b]en r]hqao kb ORTo
cn]jpa` bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Dtla_pa` rkh]pehepu 22.98% 25.45% 29.69%

Qeog-bnaa ejpanaop n]pa 4.39% 4.31% 1.90%

Dtla_pa` heba (ua]no) 3.0 3.0 3.0

Fn]jp `]pa b]en r]hqa lan od]na $118.95 $168.00 $99.23

Sda cn]jp `]pa b]en r]hqa kb ORTo pd]p raop n]p]^hu ]j` d]ra i]ngap ]j`/kn lanbkni]j_a _kj`epekjo ]na ]iknpeva` pdnkqcd atlajoa kran pda namqeoepa
oanre_a lanek` qoejc pda cn]`a`-raopejc iapdk`.
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Employee Stock Purchase Plan

Sda Bkil]ju i]ejp]ejo ] jkjmq]hebea` ailhkuaa opk_g lqn_d]oa lh]j (pda �DROO�) pd]p atlenao ej 2027 pdnkqcd sde_d ailhkuaa l]npe_el]jpo (sde_d
at_hq`ao _anp]ej kb pda Bkil]ju�o ata_qperao) i]u qoa l]unkhh `a`q_pekjo pk ]_mqena Bkil]ju _kiikj opk_g ]p ] lqn_d]oa lne_a kb 85% kb pda b]en i]ngap
r]hqa kb pda _kiikj opk_g ]p pda aj` kb ] pdnaa-ikjpd lqn_d]oa lanek`. @ pkp]h kb 2.0 iehhekj od]nao i]u ^a eooqa` qj`an pda DROO, ]j` ]o kb Ca_ai^an 31,
2024, pdana sana 1.4 iehhekj od]nao kb _kiikj opk_g naoanra` bkn eooq]j_a qj`an pda DROO. Sda DROO eo _kjoe`ana` _kilajo]pknu. Cqnejc pda ua]no aj`a`
Ca_ai^an 31, 2024, 2023 ]j` 2022, pda Bkil]ju eooqa` ]llnktei]pahu 90,000, 87,000 ]j` 82,000 od]nao, naola_perahu, qj`an pda DROO.

EbgX --6 CbaZ)KXe` ;XUg

Sda Bkil]ju k^p]ejo hkjc-pani `a^p pdnkqcd @VBB lnei]nehu pk bqj` _]lep]h atlaj`epqnao kb pda Qacqh]pa` Aqoejaooao, pk nal]u kn nabej]j_a ateopejc
hkjc-pani ]j` odknp-pani `a^p, ]j` pk haj` bqj`o pk l]najp _kil]ju pk nabej]j_a `a^p ]j` bkn kpdan lqnlkoao. Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo
kb hkjc-pani `a^p ]o kb Ca_ai^an 31:

ITgX
NX\Z[gXW 8iXeTZX

ITgX DTghe\gl .,.0 .,./

Kkjc-pani `a^p kb @VBB: (])

Rajekn jkpao�beta` n]pa 2.30%-8.27% 4.02% 2025-2054 $ 11,786 $ 10,786

Oner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a`
`a^p�beta` n]pa 0.00%-3.88% 3.07% 2028-2045 187 188

Kkjc-pani `a^p kb kpdan @iane_]j V]pan
oq^oe`e]neao:

Oner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a`
`a^p�beta` n]pa 0.00%-5.00% 2.04% 2025-2061 761 729

Lknpc]ca ^kj`o�beta` n]pa 6.35%-9.19% 7.41% 2025-2039 456 516

L]j`]pknehu na`aai]^ha lnabanna` opk_g 8.47%-9.75% 8.64% 2036 3 3

Kkjc-pani `a^p 4.01% 13,193 12,222

Tj]iknpeva` `a^p `eo_kqjp, jap (^) (20) (11)

Tj]iknpeva` `a^p eooq]j_a _kopo (15) (18)

Kaoo _qnnajp lknpekj kb hkjc-pani `a^p (637) (475)

Skp]h hkjc-pani `a^p $ 12,521 $ 11,718

(]) Sdeo ej`a^pa`jaoo eo _kjoe`ana` �`a^p� bkn lqnlkoao kb ] oqllknp ]cnaaiajp ^apsaaj l]najp _kil]ju ]j` @VBB, sde_d oanrao ]o ] bqj_pekj]h amqer]hajp kb ] bqhh ]j` qj_kj`epekj]h cq]n]jpaa
^u l]najp _kil]ju kb @VBB�o l]uiajp k^hec]pekjo qj`an oq_d ej`a^pa`jaoo.

(^) Hj_hq`ao `a^p `eo_kqjp, jap kb b]en r]hqa ]`fqopiajpo lnarekqohu na_kcjeva` ej ]_mqeoepekj lqn_d]oa ]__kqjpejc.

@hh iknpc]ca ^kj`o ]j` $752 iehhekj kb pda lner]pa ]_perepu ^kj`o ]j` ckranjiajp bqj`a` `a^p dah` ^u pda Bkil]ju�o oq^oe`e]neao sana _khh]pan]heva`
]o kb Ca_ai^an 31, 2024.

Kkjc-pani `a^p ]cnaaiajpo _kjp]ej ] jqi^an kb _kraj]jpo pd]p, ]ikjc kpdan pdejco, heiep, oq^fa_p pk _anp]ej at_alpekjo, @VBB bnki eooqejc `a^p
oa_qna` ^u pda Bkil]ju�o _kjokhe`]pa` ]ooapo. Banp]ej hkjc-pani jkpa _kraj]jpo namqena pda Bkil]ju pk i]ejp]ej ] n]pek kb _kjokhe`]pa` pkp]h ej`a^pa`jaoo pk
_kjokhe`]pa` pkp]h _]lep]hev]pekj (a]_d ]o `abeja` ej pda nahar]jp `k_qiajpo) kb jkp ikna pd]j 0.70 pk 1.00. Sda n]pek ]o kb Ca_ai^an 31, 2024, s]o 0.58 pk 1.00.
Hj ]``epekj, pda Bkil]ju d]o $824 iehhekj kb jkpao sde_d ej_hq`a pda necdp pk na`aai pda jkpao ]p l]n r]hqa, ej sdkha kn ej l]np, bnki peia pk peia, oq^fa_p pk
_anp]ej naopne_pekjo, sepd ] saecdpa` ]ran]ca ejpanaop n]pa kb 2.51%.

Onaoajpa` ej pda p]^ha ^ahks ]na bqpqna oejgejc bqj` l]uiajpo ]j` `a^p i]pqnepeao:

8`bhag

2025 $ 637

2026 1,478

2027 686

2028 868

2029 936

Sdana]bpan 8,588
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Onaoajpa` ej pda p]^ha ^ahks ]na pda eooq]j_ao kb hkjc-pani `a^p ej 2024:

:b`cTal KlcX ITgX
NX\Z[gXW

8iXeTZX ITgX DTghe\gl 8`bhag

@VBB Rajekn jkpao�beta` n]pa 5.15%-5.45% 5.30% 2034-2054 $ 1,400

Npdan @iane_]j V]pan oq^oe`e]neao
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp
bqj`a` `a^p�beta` n]pa 0.00%-1.75% 0.01% 2025-2061 46

Skp]h eooq]j_ao $ 1,446

Sda Bkil]ju ej_qnna` `a^p eooq]j_a _kopo kb $14 iehhekj nah]pa` pk pda ]^kra eooq]j_ao.

Onaoajpa` ej pda p]^ha ^ahks ]na pda napenaiajpo ]j` na`ailpekjo kb hkjc-pani `a^p ej 2024 pdnkqcd oejgejc bqj` lnkreoekjo, klpekj]h na`ailpekj kn
l]uiajp ]p i]pqnepu:

:b`cTal KlcX ITgX
NX\Z[gXW

8iXeTZX ITgX DTghe\gl 8`bhag

@VBB Rajekn jkpao�beta` n]pa 3.85% 3.85% 2024 $ 400

@VBB
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp
bqj`a` `a^p�beta` n]pa 1.79%-2.31% 2.24% 2024-2031 1

Npdan @iane_]j V]pan oq^oe`e]neao
Oner]pa ]_perepu ^kj`o ]j` ckranjiajp
bqj`a` `a^p�beta` n]pa 0.00%-5.50% 1.53% 2024-2061 14

Npdan @iane_]j V]pan oq^oe`e]neao Lknpc]ca ^kj`o�beta` n]pa 6.99%-7.17% 7.13% 2024 60

Skp]h napenaiajpo ]j` na`ailpekjo $ 475

Nj Ea^nq]nu 23, 2024, @VBB _kilhapa` ] $1.4 ^ehhekj `a^p kbbanejc, sde_d ej_hq`a` pda o]ha kb $700 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb epo 5.150%
Rajekn Mkpao `qa 2034 ]j` $700 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb epo 5.450% Rajekn Mkpao `qa 2054. @p pda _hkoejc kb pdeo kbbanejc, @VBB na_aera`,
]bpan `a`q_pekj kb qj`ansnepejc `eo_kqjpo ]j` ^abkna `a`q_pekj kb kbbanejc atlajoao, jap lnk_aa`o kb ]llnktei]pahu $1,381 iehhekj. @VBB qoa` pda jap
lnk_aa`o kb pda kbbanejc (e) pk haj` bqj`o pk @iane_]j V]pan ]j` pda Qacqh]pa` Aqoejaooao; (ee) pk nal]u ]p i]pqnepu @VBB�o 3.850% Rajekn Mkpao `qa 2024;
(eee) pk nal]u @VBB�o _kiian_e]h l]lan k^hec]pekjo; ]j` (er) bkn cajan]h _knlkn]pa lqnlkoao.

Nj Iqja 29, 2023, @VBB eooqa` $1,035 iehhekj ]ccnac]pa lnej_el]h ]ikqjp kb 3.625% Dt_d]jca]^ha Rajekn Mkpao `qa 2026 (pda �Mkpao�). @VBB
na_aera` jap lnk_aa`o kb ]llnktei]pahu $1,022 iehhekj, ]bpan `a`q_pekj kb qj`ansnepejc `eo_kqjpo ]j` _kiieooekjo ^qp ^abkna `a`q_pekj kb kbbanejc atlajoao
l]u]^ha ^u @VBB. @ lknpekj kb pda jap lnk_aa`o s]o qoa` pk nal]u @VBB�o _kiian_e]h l]lan k^hec]pekjo ]j` pda nai]ej`an s]o qoa` bkn cajan]h _knlkn]pa
lqnlkoao. Sda Mkpao sehh i]pqna kj Iqja 15, 2026 (pda �L]pqnepu C]pa�), qjhaoo a]nhean at_d]jca` kn nalqn_d]oa`.

Sda Mkpao ]na at_d]jca]^ha ]p ]j ejepe]h at_d]jca n]pa kb 5.8213 od]nao kb l]najp _kil]ju�o _kiikj opk_g lan $1,000 lnej_el]h ]ikqjp kb Mkpao
(amqer]hajp pk ]j ejepe]h at_d]jca lne_a kb ]llnktei]pahu $171.78 lan od]na kb _kiikj opk_g). Sda ejepe]h at_d]jca n]pa kb pda Mkpao eo oq^fa_p pk ]`fqopiajp ]o
lnkre`a` ej pda ej`ajpqna lqnoq]jp pk sde_d pda Mkpao sana eooqa` (pda �Mkpa Hj`ajpqna�). Onekn pk pda _hkoa kb ^qoejaoo kj pda ^qoejaoo `]u eiia`e]pahu
lna_a`ejc L]n_d 15, 2026, pda Mkpao ]na at_d]jca]^ha ]p pda klpekj kb pda jkpadkh`ano kjhu qlkj pda o]peob]_pekj kb ola_ebea` _kj`epekjo ]j` `qnejc _anp]ej
lanek`o `ao_ne^a` ej pda Mkpa Hj`ajpqna. Nj kn ]bpan L]n_d 15, 2026, qjpeh pda _hkoa kb ^qoejaoo kj pda ^qoejaoo `]u eiia`e]pahu lna_a`ejc pda L]pqnepu C]pa,
pda Mkpao sehh ^a at_d]jca]^ha ]p pda klpekj kb pda jkpadkh`ano ]p ]ju peia nac]n`haoo kb pdaoa _kj`epekjo kn lanek`o. Tlkj ]ju at_d]jca kb pda Mkpao, @VBB
sehh (e) l]u _]od ql pk pda ]ccnac]pa lnej_el]h ]ikqjp kb pda Mkpao ]j` (ee) l]u kn `aheran (kn _]qoa pk ^a `aherana`), ]o pda _]oa i]u ^a, _]od, od]nao kb l]najp
_kil]ju�o _kiikj opk_g, kn ] _ki^ej]pekj kb _]od ]j` od]nao kb oq_d _kiikj opk_g, ]p @VBB'o aha_pekj, ej naola_p kb pda nai]ej`an, eb ]ju, kb @VBB�o
at_d]jca k^hec]pekj ej at_aoo kb pda ]ccnac]pa lnej_el]h ]ikqjp kb pda Mkpao ^aejc at_d]jca`.

@VBB i]u jkp na`aai pda Mkpao lnekn pk pda L]pqnepu C]pa, ]j` jk oejgejc bqj` eo lnkre`a` bkn pda Mkpao. Rq^fa_p pk _anp]ej _kj`epekjo, dkh`ano kb pda
Mkpao sehh d]ra pda necdp pk namqena @VBB pk nalqn_d]oa ]hh kn ] lknpekj kb pdaen Mkpao qlkj pda k__qnnaj_a kb ] bqj`]iajp]h _d]jca, ]o `abeja` ej pda Mkpa
Hj`ajpqna, ]p ] nalqn_d]oa lne_a kb 100% kb pdaen lnej_el]h ]ikqjp lhqo ]ju ]__nqa` ]j` qjl]e` ejpanaop.
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Nja kb pda lnej_el]h i]ngap neogo pk sde_d pda Bkil]ju eo atlkoa` eo _d]jcao ej ejpanaop n]pao. Hj kn`an pk i]j]ca pda atlkoqna, pda Bkil]ju bkhhkso
neog i]j]caiajp lkhe_eao ]j` lnk_a`qnao, ej_hq`ejc pda qoa kb `aner]pera _kjpn]_po oq_d ]o pna]oqnu hk_g ]cnaaiajpo. Sda Bkil]ju ]hok na`q_ao atlkoqna pk
ejpanaop n]pao ^u i]j]cejc _kiian_e]h l]lan ]j` `a^p i]pqnepeao. Sda Bkil]ju `kao jkp ajpan ejpk `aner]pera _kjpn]_po bkn ola_qh]pera lqnlkoao ]j` `kao jkp
qoa haran]ca` ejopnqiajpo. Sda `aner]pera _kjpn]_po ajpana` ejpk ]na bkn lanek`o _kjoeopajp sepd pda nah]pa` qj`anhuejc atlkoqnao. Sda Bkil]ju eo atlkoa` pk
pda neog pd]p _kqjpanl]npeao pk `aner]pera _kjpn]_po sehh b]eh pk iaap pdaen _kjpn]_pq]h k^hec]pekjo ]j` iejeievao pdeo neog ^u `a]hejc kjhu sepd ha]`ejc,
_na`epsknpdu bej]j_e]h ejopepqpekjo d]rejc hkjc-pani _na`ep n]pejco kb �@-� kn ^appan.

Cqnejc pda oa_kj` d]hb kb 2024, pda Bkil]ju ajpana` ejpk aecdp pna]oqnu hk_g ]cnaaiajpo, sepd ] pani kb 10 ua]no kn 30 ua]no, sepd jkpekj]h ]ikqjpo
pkp]hejc $355 iehhekj, pk na`q_a ejpanaop n]pa atlkoqna kj `a^p atla_pa` pk ^a eooqa` ej 2025. Sdaoa pna]oqnu hk_g ]cnaaiajpo paniej]pa ej Iqja 2025 ]j`
Ca_ai^an 2025 ]j` d]ra ]j ]ran]ca beta` ejpanaop n]pa kb 4.03%. Hj 2025, pda Bkil]ju ajpana` ejpk bera ]``epekj]h pna]oqnu hk_g ]cnaaiajpo, sepd ] pani kb
10 ua]no, sepd jkpekj]h ]ikqjpo pkp]hejc $275 iehhekj, pk na`q_a ejpanaop n]pa atlkoqna kj `a^p atla_pa` pk ^a eooqa` ej 2025. Sdaoa pna]oqnu hk_g ]cnaaiajpo
paniej]pa ej L]n_d 2025 ]j` d]ra ]j ]ran]ca beta` ejpanaop n]pa kb 4.60%. Sda Bkil]ju `aoecj]pa` pdaoa pna]oqnu hk_g ]cnaaiajpo ]o _]od bhks da`cao, sepd
pdaen b]en r]hqa na_kn`a` ej ]__qiqh]pa` kpdan _kilnadajoera c]ej kn hkoo.

Sda Bkil]ju d]` ajpana` ejpk 15 pna]oqnu hk_g ]cnaaiajpo pdnkqcd Ea^nq]nu 2024, sepd jkpekj]h ]ikqjpo pkp]hejc $825 iehhekj. Sda Bkil]ju
`aoecj]pa` pdaoa pna]oqnu hk_g ]cnaaiajpo ]o _]od bhks da`cao, sepd pdaen b]en r]hqa na_kn`a` ej ]__qiqh]pa` kpdan _kilnadajoera c]ej kn hkoo. Hj Ea^nq]nu
2024, pda Bkil]ju paniej]pa` pda pna]oqnu hk_g ]cnaaiajpo na]hevejc ] lna-p]t jap c]ej kb $14 iehhekj, pk ^a ]iknpeva` pdnkqcd Hjpanaop atlajoa kran ] 10-ua]n
lanek` kn 30-ua]n lanek`, ej ]__kn`]j_a sepd pda pajkn kb pda jkpao eooqa` kj Ea^nq]nu 23, 2024.

Mk ejabba_perajaoo s]o na_kcjeva` kj da`cejc ejopnqiajpo bkn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 kn 2022.

EbgX -.6 J[beg)KXe` ;XUg

Kemqe`epu jaa`o bkn _]lep]h ejraopiajp, skngejc _]lep]h ]j` kpdan bej]j_e]h _kiiepiajpo ]na cajan]hhu bqj`a` pdnkqcd _]od bhkso bnki klan]pekjo,
lq^he_ ]j` lner]pa `a^p kbbanejco, eooq]j_ao kb _kiian_e]h l]lan ]j` amqepu, ]j`, eb ]j` pk pda atpajp ja_aoo]nu, ^knnksejco qj`an pda @VBB narkhrejc _na`ep
b]_ehepu. @VBB i]ejp]ejo ]j qjoa_qna` narkhrejc _na`ep b]_ehepu sde_d lnkre`ao $2.75 ^ehhekj ej ]ccnac]pa pkp]h _kiiepiajpo bnki ] `eranoebea` cnkql kb
bej]j_e]h ejopepqpekjo. Nj N_pk^an 28, 2024, pda paniej]pekj `]pa kb pda _na`ep ]cnaaiajp sepd naola_p pk @VBB�o narkhrejc _na`ep b]_ehepu s]o atpaj`a`, ]o
lanieppa` ^u pda panio kb pda _na`ep ]cnaaiajp, bnki N_pk^an 2028 pk N_pk^an 2029. Sda narkhrejc _na`ep b]_ehepu eo qoa` lnej_el]hhu pk oqllknp @VBB�o
_kiian_e]h l]lan lnkcn]i, pk lnkre`a ]``epekj]h hemqe`epu oqllknp ]j` pk lnkre`a ] oq^-heiep bkn pda eooq]j_a kb ql pk $150 iehhekj ej happano kb _na`ep. Kappano
kb _na`ep ]na jkj-`a^p ejopnqiajpo i]ejp]eja` pk lnkre`a _na`ep oqllknp bkn _anp]ej pn]jo]_pekjo ]o namqaopa` ^u pden` l]npeao. Rq^fa_p pk o]peobuejc _anp]ej
_kj`epekjo, pda _na`ep ]cnaaiajp laniepo @VBB pk ej_na]oa pda i]teiqi _kiiepiajp qj`an pda b]_ehepu ^u ql pk ]j ]ccnac]pa kb $500 iehhekj. Sda Bkil]ju
nacqh]nhu ar]hq]pao pda _]lep]h i]ngapo ]j` _hkoahu ikjepkno pda bej]j_e]h _kj`epekj kb pda bej]j_e]h ejopepqpekjo sepd _kjpn]_pq]h _kiiepiajpo ej epo narkhrejc
_na`ep b]_ehepu. Hjpanaop n]pao kj ]`r]j_ao qj`an pda b]_ehepu ]na ^]oa` kj ] _na`ep olna]` pk pda Ra_qna` Nranjecdp Eej]j_ejc Q]pa (kn ]llhe_]^ha i]ngap
nalh]_aiajp n]pa) kn ^]oa n]pa, a]_d `apanieja` ej ]__kn`]j_a sepd Lkk`u�o Q]pejco ]j` R&O Fhk^]h Q]pejco� pdaj ]llhe_]^ha _na`ep n]pejc kj @VBB�o oajekn
qjoa_qna`, jkj-_na`ep ajd]j_a` `a^p.

Rdknp-pani `a^p _kjoeopo kb _kiian_e]h l]lan ^knnksejco pkp]hejc $880 iehhekj ]j` $180 iehhekj ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu, kn jap
kb `eo_kqjp $879 iehhekj ]j` $179 iehhekj ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu. @o kb Ca_ai^an 31, 2024 ]j` 2023, @VBB d]` jk kqpop]j`ejc
^knnksejco qj`an pda narkhrejc _na`ep b]_ehepu ]j` pdana sana jk _kiian_e]h l]lan ^knnksejco kqpop]j`ejc sepd i]pqnepeao cna]pan pd]j pdnaa ikjpdo.
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Onaoajpa` ej pda p]^hao ^ahks ]na pda ]ccnac]pa _na`ep b]_ehepu _kiiepiajp, _kiian_e]h l]lan heiep ]j` happan kb _na`ep ]r]eh]^ehepu qj`an pda narkhrejc
_na`ep b]_ehepu, ]o sahh ]o pda ]r]eh]^ha _]l]_epu bkn a]_d, ]o kb Ca_ai^an 31:

.,.0

:b``XeV\T_ GTcXe
C\`\g CXggXef bY :eXW\g KbgT_ &T'

Skp]h ]r]eh]^ehepu $ 2,600 $ 150 $ 2,750

Nqpop]j`ejc `a^p (880) (82) (962)

Qai]ejejc ]r]eh]^ehepu ]o kb Ca_ai^an 31, 2024 $ 1,720 $ 68 $ 1,788

(]) Skp]h nai]ejejc ]r]eh]^ehepu kb $1.8 ^ehhekj ]o kb Ca_ai^an 31, 2024, s]o ]__aooe^ha pdnkqcd narkhran `n]so.

.,./

:b``XeV\T_ GTcXe
C\`\g CXggXef bY :eXW\g KbgT_ &T'

Skp]h ]r]eh]^ehepu $ 2,600 $ 150 $ 2,750

Nqpop]j`ejc `a^p (180) (75) (255)

Qai]ejejc ]r]eh]^ehepu ]o kb Ca_ai^an 31, 2023 $ 2,420 $ 75 $ 2,495

(]) Skp]h nai]ejejc ]r]eh]^ehepu kb $2.5 ^ehhekj ]o kb Ca_ai^an 31, 2023, s]o ]__aooe^ha pdnkqcd narkhran `n]so.

Onaoajpa` ej pda p]^ha ^ahks eo pda Bkil]ju�o pkp]h ]r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu:

:Tf[ TaW :Tf[
<dh\iT_Xagf

8iT\_TU\_\gl ba
IXib_i\aZ :eXW\g

=TV\_\gl
KbgT_ 8iT\_TU_X

C\dh\W\gl

@r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2024 $ 96 $ 1,788 $ 1,884

@r]eh]^ha hemqe`epu ]o kb Ca_ai^an 31, 2023 $ 330 $ 2,495 $ 2,825

Onaoajpa` ej pda p]^ha ^ahks eo pda odknp-pani ^knnksejc ]_perepu bkn @VBB bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./

@ran]ca ^knnksejco $ 161 $ 288

L]teiqi ^knnksejco kqpop]j`ejc $ 880 $ 1,570

Vaecdpa` ]ran]ca ejpanaop n]pao, ]o kb Ca_ai^an 31 4.65 % 5.51 %

Sda _na`ep b]_ehepu namqenao pda Bkil]ju pk i]ejp]ej ] n]pek kb _kjokhe`]pa` `a^p pk _kjokhe`]pa` _]lep]hev]pekj kb jkp ikna pd]j 0.70 pk 1.00. Sda n]pek ]o
kb Ca_ai^an 31, 2024, s]o 0.58 pk 1.00.

Sda Bkil]ju `kao jkp d]ra ]ju i]pane]h ^knnksejco pd]p ]na oq^fa_p pk `ab]qhp kn lnal]uiajp ]o ] naoqhp kb ] `ksjcn]`ejc kb oa_qnepeao, ]hpdkqcd oq_d
] `ksjcn]`ejc _kqh` ej_na]oa baao ]j` ejpanaop _d]ncao qj`an @VBB�o narkhrejc _na`ep b]_ehepu.

EbgX -/6 >XaXeT_ KTkXf

Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo kb cajan]h p]t atlajoa bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Onklanpu ]j` _]lep]h opk_g $ 125 $ 119 $ 108

Fnkoo na_aelpo ]j` bn]j_deoa 140 134 124

O]unkhh 41 38 36

Npdan cajan]h 14 16 13

Skp]h cajan]h p]tao $ 320 $ 307 $ 281
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EbgX -06 @aVb`X KTkXf

Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo kb ej_kia p]t atlajoa bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Bqnnajp ej_kia p]tao:

Rp]pa $ 16 $ 16 $ 26

Ea`an]h 136 28 82

Skp]h _qnnajp ej_kia p]tao $ 152 $ 44 $ 108

Cabanna` ej_kia p]tao:

Rp]pa $ 53 $ 44 $ 24

Ea`an]h 104 165 57

@iknpev]pekj kb `abanna` ejraopiajp p]t _na`epo (1) (1) (1)

Skp]h `abanna` ej_kia p]tao 156 208 80

Onkreoekj bkn ej_kia p]tao $ 308 $ 252 $ 188

Onaoajpa` ej pda p]^ha ^ahks eo ] na_kj_ehe]pekj ^apsaaj pda op]pqpknu ba`an]h ej_kia p]t n]pa ]j` pda Bkil]ju�o abba_pera p]t n]pa bkn pda ua]no aj`a`
Ca_ai^an 31:

.,.0 .,./ .,..

Hj_kia p]t ]p op]pqpknu n]pa 21.0 % 21.0 % 21.0 %

Hj_na]oao (`a_na]oao) naoqhpejc bnki:

Rp]pa p]tao, jap kb ba`an]h p]tao 4.0 % 4.0 % 4.1 %

D@CHS (2.7)% (4.2)% (6.5)%

Npdan, jap 0.4 % 0.3 % 0.1 %

Dbba_pera p]t n]pa 22.7 % 21.1 % 18.7 %

Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo kb pda jap `abanna` p]t he]^ehepu ]o kb Ca_ai^an 31:

.,.0 .,./

Cabanna` p]t ]ooapo:

@`r]j_ao ]j` _kjpne^qpekjo $ 493 $ 478

S]t hkooao ]j` _na`epo 128 17

Qacqh]pknu ej_kia p]t ]ooapo 181 191

Oajoekj ]j` kpdan lkopnapenaiajp ^ajabepo 64 75

Npdan 163 172

Skp]h `abanna` p]t ]ooapo 1,029 933

U]hq]pekj ]hhks]j_a (8) (11)

Skp]h `abanna` p]t ]ooapo, jap kb ]hhks]j_a $ 1,021 $ 922

Cabanna` p]t he]^ehepeao:

Onklanpu, lh]jp ]j` amqeliajp $ 3,553 $ 3,269

Cabanna` lajoekj ]j` kpdan lkopnapenaiajp ^ajabepo 86 84

Npdan 244 268

Skp]h `abanna` p]t he]^ehepeao 3,883 3,621

Skp]h `abanna` p]t he]^ehepeao, jap kb `abanna` p]t ]ooapo $ (2,862) $ (2,699)

@o kb Ca_ai^an 31, 2024 ]j` 2023, pda Bkil]ju d]` op]pa jap klan]pejc hkoo (�MNK�) _]nnubkns]n`o kb $251 iehhekj ]j` $238 iehhekj, naola_perahu, ]
lknpekj kb sde_d ]na kbboap ^u ] r]hq]pekj ]hhks]j_a ]o pda Bkil]ju `kao jkp ^aheara pdaoa MNKo ]na ikna hegahu pd]j jkp pk ^a na]heva`. Sda op]pa MNK
_]nnubkns]n`o atlena ej 2025 pdnkqcd 2044.
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Nj@qcqop 16, 2022, pda Hjbh]pekj Qa`q_pekj @_p kb 2022 (pda �HQ@�) s]o oecja` ejpk h]s. Sda HQ@ _kjp]ejo ] 15% Bknlkn]pa @hpanj]pera Lejeiqi S]t
(�B@LS�) lnkreoekj kj ]llhe_]^ha _knlkn]pekjo abba_pera I]jq]nu 1, 2023. Sk `apanieja eb ] _kil]ju eo _kjoe`ana` ]j ]llhe_]^ha _knlkn]pekj oq^fa_p pk
B@LS, pda _kil]ju�o ]ran]ca ]`fqopa` bej]j_e]h op]paiajp ej_kia (�@ERH�) bkn pda pdnaa _kjoa_qpera ua]no lna_a`ejc pda p]t ua]n iqop at_aa` $1.0 ^ehhekj.
@j ]llhe_]^ha _knlkn]pekj iqop i]ga oaran]h ]`fqopiajpo pk jap ej_kia sdaj `apaniejejc @ERH. @ _knlkn]pekj l]uejc B@LS eo ahece^ha bkn ] bqpqna p]t _na`ep,
sde_d _]j ^a _]nnea` bkns]n` ej`abejepahu ]j` qpeheva` sdaj nacqh]n p]t at_aa`o B@LS. A]oa` kj _qnnajp cqe`]j_a, pda Bkil]ju eo ]j ]llhe_]^ha _knlkn]pekj
oq^fa_p pk B@LS ^acejjejc ej 2024. @o kb Ca_ai^an 31, 2024, pda Bkil]ju d]o ] B@LS _na`ep _]nnubkns]n` kb $111 iehhekj.

Nj Ralpai^an 12, 2024, pda Hjpanj]h Qarajqa Ranre_a (�HQR�) ]j` pda T.R. Sna]oqnu eooqa` Mkpe_a 2024-66, ]hhksejc _knlkn]pa p]tl]uano pk at_hq`a
]ikqjpo ]ppne^qp]^ha pk pda B@LS he]^ehepu, sepdkqp laj]hpu, bnki aopei]pa` p]t l]uiajpo sepd naola_p pk ] p]t]^ha ua]n pd]p ^acejo `qnejc 2024. Sda Bkil]ju
sehh ej_hq`a pda B@LS he]^ehepu ej epo 2024 atpajoekj l]uiajp `qa @lneh 15, 2025. Sda Bkil]ju sehh _kjpejqa pk ]ooaoo pda eil]_po kb pda HQ@ ]o pda T.R.
Sna]oqnu ]j` pda HQR lnkre`a bqnpdan cqe`]j_a.

Sda Bkil]ju behao ej_kia p]t napqnjo ej pda Tjepa` Rp]pao ba`an]h fqneo`e_pekj ]j` r]nekqo op]pa fqneo`e_pekjo. Vepd bas at_alpekjo, pda Bkil]ju eo jk
hkjcan oq^fa_p pk T.R. ba`an]h, op]pa kn hk_]h kn jkj-T.R. ej_kia p]t at]iej]pekjo ^u p]t ]qpdknepeao bkn p]t]^ha ua]no aj`a` Ca_ai^an 31, 2019 ]j` lnekn.

Onaoajpa` ej pda p]^ha ^ahks ]na pda _d]jcao ej cnkoo he]^ehepu, at_hq`ejc ejpanaop ]j` laj]hpeao, bkn qjna_kcjeva` p]t ^ajabepo:

8`bhag

A]h]j_a ]o kb I]jq]nu 1, 2022 $ 140

Hj_na]oao ej _qnnajp lanek` p]t lkoepekjo 26

Ca_na]oao ej lnekn lanek` ia]oqnaiajp kb p]t lkoepekjo (8)

A]h]j_a ]o kb Ca_ai^an 31, 2022 $ 158

Hj_na]oao ej _qnnajp lanek` p]t lkoepekjo 27

Ca_na]oao ej lnekn lanek` ia]oqnaiajp kb p]t lkoepekjo (37)

A]h]j_a ]o kb Ca_ai^an 31, 2023 $ 148

Hj_na]oao ej _qnnajp lanek` p]t lkoepekjo 34

Hj_na]oao ej lnekn lanek` ia]oqnaiajp kb p]t lkoepekjo 21

A]h]j_a ]o kb Ca_ai^an 31, 2024 $ 203

Sda Bkil]ju�o p]t lkoepekjo nah]pa lnei]nehu pk pda `a`q_pekjo _h]eia` bkn nal]en ]j` i]ejpaj]j_a _kopo kj epo qpehepu lh]jp. Sda Bkil]ju atla_po ]
na`q_pekj kb ]llnktei]pahu $81 iehhekj ej epo qjna_kcjeva` p]t ^ajabepo sepdej pda jatp ua]n `qa pk pda atlen]pekj kb op]pqpao kb heiep]pekj, kbboap ^u _qnnajp ua]n
]_perepu.

Hb pda Bkil]ju oqop]ejo ]hh kb epo lkoepekjo ]o kb Ca_ai^an 31, 2024, ]j qjna_kcjeva` p]t ^ajabep kb $8 iehhekj, at_hq`ejc ejpanaop ]j` laj]hpeao, skqh`
eil]_p pda Bkil]ju�o abba_pera p]t n]pa. Sda Bkil]ju d]` ]j eii]pane]h ]ikqjp kb ejpanaop ]j` laj]hpeao nah]pa` pk epo p]t lkoepekjo ]o kb Ca_ai^an 31, 2024
]j` 2023.

Onaoajpa` ej pda p]^ha ^ahks ]na pda _d]jcao ej pda r]hq]pekj ]hhks]j_a:

8`bhag

A]h]j_a ]o kb I]jq]nu 1, 2022 $ 10

Hj_na]oao ej _qnnajp lanek` p]t lkoepekjo 1

A]h]j_a ]o kb Ca_ai^an 31, 2022 $ 11

Hj_na]oao ej _qnnajp lanek` p]t lkoepekjo �

A]h]j_a ]o kb Ca_ai^an 31, 2023 $ 11

Ca_na]oao ej _qnnajp lanek` p]t lkoepekjo (3)

A]h]j_a ]o kb Ca_ai^an 31, 2024 $ 8
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EbgX -16 <`c_blXX 9XaXY\gf

Overview of Pension and Other Postretirement Benefits Plans

Sda Bkil]ju i]ejp]ejo jkj_kjpne^qpknu `abeja` ^ajabep lajoekj lh]jo _kranejc ahece^ha ailhkuaao kb epo nacqh]pa` qpehepu ]j` od]na` oanre_ao
klan]pekjo. Aajabepo qj`an pda lh]jo ]na ^]oa` kj pda ailhkuaa�o ua]no kb oanre_a ]j` _kilajo]pekj. Sda lajoekj lh]jo d]ra ^aaj _hkoa` bkn ]hh jas
ailhkuaao. Sda lajoekj lh]jo sana _hkoa` bkn ikop ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2006. Tjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2001, at_alp bkn
ola_ebe_ ahece^ha cnkqlo ola_ebea` ej pda lh]j, d]` pdaen ]__nqa` ^ajabep bnkvaj ]j` sehh ^a ]^ha pk na_aera pdeo ^ajabep ]o ] hqil oqi qlkj paniej]pekj kn
napenaiajp. Tjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2001, ]j` jkj-qjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2006, ]na lnkre`a` sepd ] `abeja`
_kjpne^qpekj lh]j pd]p ej_hq`ao ] 5.25% kb ^]oa l]u Bkil]ju-bqj`a` `abeja` _kjpne^qpekj ]__kqjp. Sda Bkil]ju `kao jkp l]npe_el]pa ej ] iqhpe-ailhkuan
lh]j. Sda Bkil]ju ]hok d]o qjbqj`a` jkj_kjpne^qpknu oqllhaiajp]h jkjmq]hebea` lajoekj lh]jo pd]p lnkre`a ]``epekj]h napenaiajp ^ajabepo pk _anp]ej
ailhkuaao.

Sda Bkil]ju�o lajoekj bqj`ejc ln]_pe_a eo pk _kjpne^qpa ]p ha]op pda cna]pan kb pda iejeiqi ]ikqjp namqena` ^u pda Dilhkuaa Qapenaiajp Hj_kia
Ra_qnepu @_p kb 1974 kn pda jkni]h _kop. Eqnpdan, pda Bkil]ju sehh _kjoe`an ]``epekj]h _]od _kjpne^qpekjo ]j`/kn ]r]eh]^ha lnabqj`ejc ^]h]j_ao eb jaa`a` pk
]rke` �]p neog� op]pqo ]j` ^ajabep naopne_pekjo qj`an pda Oajoekj Onkpa_pekj @_p kb 2006 (�OO@�). Sda Bkil]ju i]u ]hok _kjoe`an ej_na]oa` _kjpne^qpekjo,
^]oa` kj kpdan bej]j_e]h namqenaiajpo ]j` pda lh]jo� bqj`a` lkoepekj. Oajoekj atlajoa ej at_aoo kb pda ]ikqjp _kjpne^qpa` pk pda lajoekj lh]jo eo `abanna` ^u
_anp]ej nacqh]pa` oq^oe`e]neao laj`ejc bqpqna na_kranu ej n]pao _d]nca` bkn qpehepu oanre_ao ]o _kjpne^qpekjo ]na i]`a pk pda lh]jo. Raa Mkpa 3�Qacqh]pknu
L]ppano bkn ]``epekj]h ejbkni]pekj. Oajoekj lh]j ]ooapo ]na ejraopa` ej ] jqi^an kb ]_perahu i]j]ca`, _kiiejcha` bqj`o, ]j` heiepa` l]npjanodelo ej_hq`ejc
amqepeao, beta` ej_kia oa_qnepeao, cq]n]jpaa` ]jjqepu _kjpn]_po sepd ejoqn]j_a _kil]jeao, na]h aop]pa bqj`o ]j` na]h aop]pa ejraopiajp pnqopo (�QDHSo�).

Sda Bkil]ju i]ejp]ejo kpdan lkopnapenaiajp ^ajabep lh]jo lnkre`ejc r]nuejc haraho kb ia`e_]h ]j` heba ejoqn]j_a pk ahece^ha napenaao. Sda napenaa sahb]na
lh]jo ]na _hkoa` bkn qjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2006. Sda lh]jo d]` lnarekqohu _hkoa` bkn jkj-qjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1,
2002. Sda Bkil]ju�o lkhe_u eo pk bqj` kpdan lkopnapenaiajp ^ajabep _kopo ql pk pda ]ikqjp na_kran]^ha pdnkqcd n]pao. @ooapo kb pda lh]jo ]na ejraopa` ej ]
jqi^an kb ]_perahu i]j]ca` bqj`o ej pda bkni kb oal]n]pa ]__kqjpo, _kiiejcha` bqj`o ]j` heiepa` l]npjanodelo, ej_hq`ejc amqepeao ]j` beta` ej_kia oa_qnepeao.

Sda Bkil]ju ajc]cao pden`-l]npu ejraopiajp i]j]cano bkn ]hh ejraopa` ]ooapo. L]j]cano ]na jkp lanieppa` pk ejraop kqpoe`a kb pda ]ooap _h]oo (a.c., beta`
ej_kia, amqepu, ]hpanj]perao) kn opn]pacu bkn sde_d pdau d]ra ^aaj ]llkejpa`. Hjraopiajp i]j]caiajp ]cnaaiajpo ]j` na_qnnejc lanbkni]j_a ]j` ]ppne^qpekj
]j]huoeo ]na qoa` ]o pkkho pk ajoqna ejraopiajp i]j]cano ejraop okhahu sepdej pda ejraopiajp opn]pacu pdau d]ra ^aaj lnkre`a`. Eqpqnao ]j` klpekjo i]u ^a qoa`
pk ]`fqop lknpbkhek `qn]pekj pk ]hecj sepd ] lh]j�o p]ncapa` ejraopiajp lkhe_u.

Hj kn`an pk iejeieva ]ooap rkh]pehepu nah]pera pk pda he]^ehepeao, ] lknpekj kb lh]j ]ooapo eo ]hhk_]pa` pk hkjc `qn]pekj beta` ej_kia ejraopiajpo pd]p ]na
atlkoa` pk ejpanaop n]pa neog. Hj_na]oao ej ejpanaop n]pao cajan]hhu sehh naoqhp ej ] `a_heja ej pda r]hqa kb beta` ej_kia ]ooapo sdeha na`q_ejc pda lnaoajp r]hqa kb
pda he]^ehepeao. Bkjranoahu, n]pa `a_na]oao sehh ej_na]oa beta` ej_kia ]ooapo, l]npe]hhu kbboappejc pda nah]pa` ej_na]oa ej pda he]^ehepeao. Vepdej amqepeao, neog eo
iepec]pa` ^u _kjopnq_pejc ] lknpbkhek pd]p eo ^nk]`hu `eranoebea` ^u cakcn]ldu, i]ngap _]lep]hev]pekj, i]j]can i]j`]pa oeva, ejraopiajp opuha ]j` lnk_aoo. Ekn
pda A]nc]eja` Qapenaa Ukhqjp]nu Dilhkuaao� Aajabe_e]nu @ook_e]pekj (�A]nc]eja` UDA@�) pnqop, epo ]ooap opnq_pqna eo `aoecja` pk iaap pda _]od bhkso kb pda
he]^ehepeao. Sdeo `aoecj na`q_ao pda lh]j�o atlkoqna pk _d]jcao ej ejpanaop n]pao.

@_pq]h ]hhk_]pekjo pk a]_d ]ooap _h]oo r]nu bnki p]ncap ]hhk_]pekjo `qa pk lanek`e_ ejraopiajp opn]pacu ql`]pao, i]ngap r]hqa bhq_pq]pekjo, pda hajcpd kb
peia ep p]gao pk bqhhu eilhaiajp ejraopiajp ]hhk_]pekjo, ]j` pda peiejc kb ^ajabep l]uiajpo ]j` _kjpne^qpekjo. Sda ]ooap ]hhk_]pekj eo na^]h]j_a` kj ] mq]npanhu
^]oeo, eb ja_aoo]nu.

Pension Plan Assets

Sda ejraopiajp lkhe_u cqe`aheja kb pda lajoekj lh]j eo bk_qoa` kj `eranoebe_]pekj, eilnkrejc napqnjo ]j` na`q_ejc pda rkh]pehepu kb pda bqj`a` op]pqo kran
] hkjc-pani dknevkj. Mkja kb pda Bkil]ju�o oa_qnepeao ]na ej_hq`a` ej lajoekj lh]j ]ooapo.

Sda Bkil]ju qoao b]en r]hqa bkn ]hh _h]ooao kb ]ooapo ej pda _]h_qh]pekj kb i]ngap-nah]pa` r]hqa kb lh]j ]ooapo. @o kb Ca_ai^an 31, 2024, pda b]en r]hqao
]j` ]ooap ]hhk_]pekjo kb pda lajoekj lh]j ]ooapo ej_hq`a pda @iane_]j V]pan Oajoekj Oh]j ]j` pda @iane_]j V]pan Oajoekj Oh]j bkn Banp]ej Hj]_pera
O]npe_el]jpo.
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Onaoajpa` ej pda p]^hao ^ahks ]na pda b]en r]hqao ]j` ]ooap ]hhk_]pekjo kb pda lajoekj lh]j ]ooapo ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu, ^u ]ooap
_]packnu:

8ffXg :TgXZbel KbgT_

HhbgXW Ge\VXf \a
8Vg\iX DTe^Xgf Ybe

@WXag\VT_ 8ffXgf
&CXiX_ -'

J\Za\Y\VTag
FUfXeiTU_X @achgf

&CXiX_ .'

J\Za\Y\VTag
LabUfXeiTU_X @achgf

&CXiX_ /' &T'
EXg 8ffXg MT_hX Tf T
GeTVg\VT_ <kcXW\Xag

GXeVXagTZX bY G_Ta
8ffXgf Tf bY ;XVX`UXe

/-( .,.0

B]od $ 40 $ 40 $ � $ � $ � 3 %

Dmqepu oa_qnepeao:

T.R. h]nca _]l 155 29 � � 126 11 %

T.R. oi]hh _]l 34 34 � � � 2 %

Hjpanj]pekj]h 258 � � � 258 19 %

Qa]h aop]pa bqj` 120 � � � 120 9 %

QDHSo 6 � � � 6 � %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 232 169 1 � 62 17 %

Bknlkn]pa ^kj`o 489 � 489 � � 35 %

Lknpc]ca-^]_ga` oa_qnepeao 6 � 6 � � � %

Lqje_el]h ^kj`o 20 � 20 � � 2 %

Fq]n]jpaa ]jjqepu _kjpn]_po 32 � � 32 � 2 %

Skp]h $ 1,392 $ 272 $ 516 $ 32 $ 572 100 %

8ffXg :TgXZbel KbgT_

HhbgXW Ge\VXf \a
8Vg\iX DTe^Xgf Ybe

@WXag\VT_ 8ffXgf
&CXiX_ -'

J\Za\Y\VTag
FUfXeiTU_X @achgf

&CXiX_ .'

J\Za\Y\VTag
LabUfXeiTU_X @achgf

&CXiX_ /' &T'
EXg 8ffXg MT_hX Tf T
GeTVg\VT_ <kcXW\Xag

GXeVXagTZX bY G_Ta
8ffXgf Tf bY ;XVX`UXe

/-( .,./

B]od $ 56 $ 56 $ � $ � $ � 4 %

Dmqepu oa_qnepeao:

T.R. h]nca _]l 134 23 � � 111 9 %

T.R. oi]hh _]l 37 37 � � � 3 %

Hjpanj]pekj]h 235 � � � 235 16 %

Qa]h aop]pa bqj` 132 � � � 132 9 %

QDHSo 6 � � � 6 � %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 234 171 2 � 61 16 %

Bknlkn]pa ^kj`o 531 � 531 � � 38 %

Lknpc]ca-^]_ga` oa_qnepeao 8 � 8 � � 1 %

Lqje_el]h ^kj`o 23 � 23 � � 2 %

Kkjc `qn]pekj ^kj` bqj` 3 � � � 3 � %

Fq]n]jpaa ]jjqepu _kjpn]_po 32 � � 32 � 2 %

Skp]h $ 1,431 $ 287 $ 564 $ 32 $ 548 100 %

(]) Sdana sana jk i]pane]h _d]jcao `qnejc pda lanek` bkn pda b]en r]hqa ia]oqnaiajpo qoejc oecjebe_]jp qjk^oanr]^ha ejlqpo (Karah 3) bkn pda ua]no aj`a` Ca_ai^an 31, 2024 ]j` 2023,
naola_perahu.

Sda Bkil]ju�o 2025 p]ncap lajoekj lh]j ]ooap ]hhk_]pekj eo 37% amqepu oa_qnepeao ]j` 63% beta` ej_kia oa_qnepeao. Sda Bkil]ju�o 2024 p]ncap lajoekj
lh]j ]ooap ]hhk_]pekj s]o 37% amqepu oa_qnepeao ]j` 63% beta` ej_kia oa_qnepeao.
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Other Postretirement Benefit Plan Assets

Sda ejraopiajp lkhe_u cqe`ahejao kb pda lkopnapenaiajp lh]jo bk_qo kj pda ]llnklne]pa opn]pacu ceraj pda bqj`a` op]pqo kb pda lh]jo. Mkja kb pda
Bkil]ju�o oa_qnepeao ]na ej_hq`a` ej kpdan lkopnapenaiajp ^ajabep lh]j ]ooapo. Sda Bkil]ju�o lkopnapenaiajp ^ajabep lh]jo d]ra `ebbanajp haraho kb bqj`a` op]pqo
]j` pda ]ooapo ]na dah` qj`an r]nekqo pnqopo. Sda ejraopiajpo ]j` neog iepec]pekj opn]paceao bkn pda lh]jo ]na p]ehkna` ola_ebe_]hhu bkn a]_d pnqop. Hj oappejc jas
opn]pace_ ]ooap ietao, _kjoe`an]pekj eo ceraj pk pda hegahedkk` pd]p pda oaha_pa` ]ooap ]hhk_]pekj sehh abba_perahu bqj` pda lnkfa_pa` lh]j he]^ehepeao ]j` iaap pda
neog pkhan]j_a _nepane] kb pda Bkil]ju. Sda Bkil]ju lanek`e_]hhu ql`]pao pda hkjc-pani, opn]pace_ ]ooap ]hhk_]pekjo bkn pdaoa lh]jo pdnkqcd ]ooap he]^ehepu opq`eao
]j` qoao r]nekqo ]j]hupe_o pk `apanieja pda klpei]h ]ooap ]hhk_]pekj. Bkjoe`an]pekjo ej_hq`a lh]j he]^ehepu _d]n]_paneope_o, hemqe`epu jaa`o, bqj`ejc namqenaiajpo,
atla_pa` n]pao kb napqnj ]j` pda `eopne^qpekj kb napqnjo. Sda @iane_]j V]pan Qapenaa Vahb]na Oh]j (�Qapenaa Vahb]na Oh]j�) eo bqj`a` ^u pda A]nc]eja` UDA@
pnqop, pda Mkj-A]nc]eja` Qapenaa Ukhqjp]nu Dilhkuaao� Aajabe_e]nu @ook_e]pekj (�Mkj-A]nc]eja` UDA@�) pnqop, pda Ukhqjp]nu Dilhkuaao� Aajabe_e]nu
@ook_e]pekj (�@_pera UDA@�) pnqop, ]j` pda @iane_]j V]pan Keba Hjoqn]j_a Ukhqjp]nu Dilhkuaao� Aajabe_e]nu @ook_e]pekj Snqop.

Onaoajpa` ej pda p]^hao ^ahks ]na pda b]en r]hqao ]j` ]ooap ]hhk_]pekjo kb pda lkopnapenaiajp ^ajabep lh]j ]ooapo ]o kb Ca_ai^an 31, 2024 ]j` 2023,
naola_perahu, ^u ]ooap _]packnu:

8ffXg :TgXZbel KbgT_

HhbgXW Ge\VXf \a
8Vg\iX DTe^Xgf Ybe

@WXag\VT_ 8ffXgf
&CXiX_ -'

J\Za\Y\VTag
FUfXeiTU_X @achgf

&CXiX_ .'

J\Za\Y\VTag
LabUfXeiTU_X @achgf

&CXiX_ /'
EXg 8ffXg MT_hX Tf T
GeTVg\VT_ <kcXW\Xag

GXeVXagTZX bY G_Ta
8ffXgf Tf bY ;XVX`UXe

/-( .,.0

A]nc]eja` UDA@:

B]od $ 4 $ 4 $ � $ � $ � 4 %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 7 7 � � � 7 %

Bknlkn]pa ^kj`o 83 � 83 � � 86 %

Lqje_el]h ^kj`o 3 � 3 � � 3 %

Skp]h ^]nc]eja` UDA@ $ 97 $ 11 $ 86 $ � $ � 100 %

@_pera UDA@:

B]od $ 2 $ 2 $ � $ � $ � 7 %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 2 2 � � � 7 %

Bknlkn]pa ^kj`o 23 � 23 � � 82 %

Lqje_el]h ^kj`o 1 � 1 � � 4 %

Skp]h @_pera UDA@ $ 28 $ 4 $ 24 $ � $ � 100 %

Mkj-^]nc]eja` UDA@:

B]od $ 3 $ 3 $ � $ � $ � 2 %

Dmqepu oa_qnepeao:

T.R. h]nca _]l 46 46 � � � 36 %

Hjpanj]pekj]h 30 30 � � � 23 %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 1 1 � � � 1 %

Lqje_el]h ^kj`o 48 � 48 � � 38 %

Skp]h jkj-^]nc]eja` UDA@ $ 128 $ 80 $ 48 $ � $ � 100 %

Skp]h $ 253 $ 95 $ 158 $ � $ � 100 %
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8ffXg :TgXZbel KbgT_

HhbgXW Ge\VXf \a
8Vg\iX DTe^Xgf Ybe

@WXag\VT_ 8ffXgf
&CXiX_ -'

J\Za\Y\VTag
FUfXeiTU_X @achgf

&CXiX_ .'

J\Za\Y\VTag
LabUfXeiTU_X @achgf

&CXiX_ /'
EXg 8ffXg MT_hX Tf T
GeTVg\VT_ <kcXW\Xag

GXeVXagTZX bY G_Ta
8ffXgf Tf bY ;XVX`UXe

/-( .,./

A]nc]eja` UDA@:

B]od $ 4 $ 4 $ � $ � $ � 4 %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 7 7 � � � 7 %

Bknlkn]pa ^kj`o 86 � 86 � � 85 %

Lqje_el]h ^kj`o 4 � 4 � � 4 %

Skp]h ^]nc]eja` UDA@ $ 101 $ 11 $ 90 $ � $ � 100 %

@_pera UDA@:

B]od $ 2 $ 2 $ � $ � $ � 6 %

Eeta` ej_kia oa_qnepeao:

T.R. Sna]oqnu oa_qnepeao ]j`
ckranjiajp ^kj`o 2 2 � � � 6 %

Bknlkn]pa ^kj`o 26 � 26 � � 82 %

Lqje_el]h ^kj`o 2 � 2 � � 6 %

Skp]h @_pera UDA@ $ 32 $ 4 $ 28 $ � $ � 100 %

Mkj-^]nc]eja` UDA@:

B]od $ 2 $ 2 $ � $ � $ � 2 %

Dmqepu oa_qnepeao:

T.R. h]nca _]l 44 44 � � � 35 %

Hjpanj]pekj]h 30 30 � � � 24 %

Eeta` ej_kia oa_qnepeao:

Lqje_el]h ^kj`o 49 � 49 � � 39 %

Skp]h jkj-^]nc]eja` UDA@ $ 125 $ 76 $ 49 $ � $ � 100 %

Skp]h $ 258 $ 91 $ 167 $ � $ � 100 %

Sda Bkil]ju�o 2025 p]ncap lkopnapenaiajp ^ajabep lh]j ]ooap ]hhk_]pekj bkn pda A]nc]eja` UDA@ ]j` @_pera UDA@ eo 100% beta` ej_kia oa_qnepeao ]j`
bkn pda Mkj-^]nc]eja` UDA@ eo 60% amqepu oa_qnepeao ]j` 40% beta` ej_kia oa_qnepeao. Sda Bkil]ju�o 2024 p]ncap lkopnapenaiajp ^ajabep lh]j ]ooap ]hhk_]pekj
bkn pda A]nc]eja` UDA@ ]j` @_pera UDA@ s]o 100% beta` ej_kia oa_qnepeao ]j` bkn pda Mkj-^]nc]eja` UDA@ s]o 60% amqepu oa_qnepeao ]j` 40% beta`
ej_kia oa_qnepeao.

Valuation Techniques Used to Determine Fair Value

B]od�B]od ]j` ejraopiajpo sepd i]pqnepeao kb pdnaa ikjpdo kn haoo sdaj lqn_d]oa`, ej_hq`ejc _anp]ej odknp-pani beta`-ej_kia oa_qnepeao, ]na
_kjoe`ana` _]od ]j` ]na ej_hq`a` ej pda na_qnnejc b]en r]hqa ia]oqnaiajpo dean]n_du ]o Karah 1.

Dmqepu oa_qnepeao �Ekn amqepu oa_qnepeao, pda pnqopaao k^p]ej lne_ao bnki lne_ejc oanre_ao, sdkoa lne_ao ]na k^p]eja` bnki `ena_p baa`o bnki i]ngap
at_d]jcao, pd]p pda Bkil]ju eo ]^ha pk ej`alaj`ajphu _knnk^kn]pa. Banp]ej amqepu oa_qnepeao ]na r]hqa` ^]oa` kj mqkpa` lne_ao ej ]_pera i]ngapo ]j`
_]packneva` ]o Karah 1. Npdan amqepeao, oq_d ]o _anp]ej T.R. h]nca _]l ]j` ejpanj]pekj]h oa_qnepeao dah` ej pda lajoekj lh]j, ]na ejraopa` ej _kiiejcha` bqj`o
]j`/kn heiepa` l]npjanodelo. Sdaoa bqj`o ]na r]hqa` pk nabha_p pda lh]j bqj`�o ejpanaop ej pda bqj` ^]oa` kj pda nalknpa` ua]n-aj` M@U. Rej_a M@U eo jkp `ena_phu
k^oanr]^ha kn jkp ]r]eh]^ha kj ] j]pekj]hhu na_kcjeva` oa_qnepeao at_d]jca bkn pda _kiiejcha` bqj`o ]j`/kn heiepa` l]npjanodelo, pdau ]na jkp ej_hq`a` ej pda
b]en r]hqa dean]n_du ]o pdau ]na ia]oqna` ]p b]en r]hqa qoejc pda M@U lan od]na (kn epo amqer]hajp) ln]_pe_]h atla`eajp. Sdaoa ejraopiajpo _]j pule_]hhu ^a
na`aaia` ikjpdhu kn ikna bnamqajphu, sepd 30 kn haoo `]uo kb jkpe_a ]j` sepdkqp bqnpdan naopne_pekjo.
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Eeta`-ej_kia oa_qnepeao�Banp]ej T.R. Sna]oqnu oa_qnepeao ]j` ckranjiajp ^kj`o d]ra ^aaj _]packneva` ]o Karah 1 ^a_]qoa pdau pn]`a ej decdhu-hemqe`
]j` pn]jol]najp i]ngapo ]j` pdaen lne_ao _]j ^a _knnk^kn]pa`. Sda b]en r]hqao kb _knlkn]pa ^kj`o, iknpc]ca ^]_ga` oa_qnepeao, ]j` _anp]ej ckranjiajp ^kj`o ]na
^]oa` kj lne_ao pd]p nabha_p k^oanr]^ha i]ngap ejbkni]pekj, oq_d ]o ]_pq]h pn]`a ejbkni]pekj kb oeieh]n oa_qnepeao. Sdaoa oa_qnepeao ]na _]packneva` ]o Karah 2
^a_]qoa pda r]hq]pekjo ]na _]h_qh]pa` qoejc ik`aho sde_d qpeheva ]_perahu pn]`a` i]ngap `]p] pd]p pda Bkil]ju _]j _knnk^kn]pa. Dt_d]jca-pn]`a` bqpqna ]j`
klpekj lkoepekjo ]na nalknpa` ej ]__kn`]j_a sepd _d]jcao ej r]ne]pekj i]ncejo pd]p ]na oappha` `]ehu. Dt_d]jca-pn]`a` bqpqnao ]j` klpekjo, bkn sde_d i]ngap
mqkp]pekjo ]na na]`ehu ]r]eh]^ha, ]na r]hqa` ]p pda h]op nalknpa` o]ha lne_a kn kbbe_e]h _hkoejc lne_a kj pda lnei]nu i]ngap kn at_d]jca kj sde_d pdau ]na pn]`a`
]j` ]na _h]ooebea` ]o Karah 1. Npdan T.R. Sna]oqnu oa_qnepeao ]na ejraopa` ej _kiiejcha` bqj`o pd]p i]u eilhaiajp pdaen ejraopiajp opn]paceao ej ] r]neapu kb
s]uo sde_d i]u ej_hq`a `ena_p ]j`/kn ej`ena_p ejraopiajp ej oa_qnepeao ]j` kpdan ejopnqiajpo kn ]ooapo (a.c., bqpqnao ]j` os]lo) kn ejraopiajp ej qjepo kb kpdan
_kiiejcha` bqj`o. Sdaoa bqj`o ]na r]hqa` pk nabha_p pda lh]j bqj`�o ejpanaop ej pda bqj` ^]oa` kj pda nalknpa` ua]n-aj` M@U. Rej_a M@U eo jkp `ena_phu
k^oanr]^ha kn jkp ]r]eh]^ha kj ] j]pekj]hhu na_kcjeva` oa_qnepeao at_d]jca bkn pda _kiiejcha` bqj`o, pdau ]na jkp ej_hq`a` ej pda b]en r]hqa dean]n_du ]o pdau
]na ia]oqna` ]p b]en r]hqa qoejc pda M@U lan od]na (kn epo amqer]hajp) ln]_pe_]h atla`eajp. Sdaoa ejraopiajpo _]j pule_]hhu ^a na`aaia` `]ehu, sepd jk lnekn
jkpe_a ]j` sepdkqp bqnpdan naopne_pekjo.

Qa]h aop]pa bqj`�Qa]h aop]pa bqj`o ]na ]j ejraopiajp rade_ha ej pda bkni kb ] heiepa` l]npjanodel lnei]nehu bk_qoa` ej na]h aop]pa ejraopiajpo ]j` ]na
jkp ej_hq`a` ej pda b]en r]hqa dean]n_du ]o pdau ]na ia]oqna` ]p b]en r]hqa qoejc pda M@U lan od]na (kn epo amqer]hajp) ln]_pe_]h atla`eajp. Sdaoa ejraopiajpo _]j
pule_]hhu ^a na`aaia` mq]npanhu, sepd 90 kn haoo `]uo kb jkpe_a, oq^fa_p pk ]r]eh]^ha _]od.

QDHSo�QDHSo ]na ejraopa` ej _kiiejcha` bqj`o lnei]nehu bk_qoa` ej lq^he_hu pn]`a` od]nao kb na]h aop]pa ejraopiajp pnqopo. Bkiiejcha` bqj`o ]na
r]hqa` pk nabha_p pda lh]j bqj`�o ejpanaop ej pda bqj` ^]oa` kj pda nalknpa` ua]n-aj` M@U. QDHSo ]na jkp ej_hq`a` ej pda b]en r]hqa dean]n_du ]o pdau ]na
ia]oqna` ]p b]en r]hqa qoejc pda M@U lan od]na (kn epo amqer]hajp) ln]_pe_]h atla`eajp. Sdaoa ejraopiajpo _]j pule_]hhu ^a na`aaia` `]ehu, sepd jk lnekn jkpe_a
]j` sepdkqp bqnpdan naopne_pekjo.

Fq]n]jpaa` ]jjqepu _kjpn]_po�Fq]n]jpaa` ]jjqepu _kjpn]_po ]na _]packneva` ]o Karah 3 ^a_]qoa pda ejraopiajpo ]na jkp lq^he_hu mqkpa`. Rej_a pdaoa
i]ngap r]hqao ]na `apanieja` ^u pda lnkre`an, pdau ]na jkp decdhu k^oanr]^ha ]j` d]ra ^aaj _]packneva` ]o Karah 3.
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Benefit Obligations, Plan Assets and Funded Status

Onaoajpa` ej pda p]^ha ^ahks eo ] nkhhbkns]n` kb pda _d]jcao ej pda ^ajabep k^hec]pekj ]j` lh]j ]ooapo bkn pda psk ikop na_ajp ua]no, bkn ]hh lh]jo
_ki^eja`:

GXaf\ba 9XaXY\gf Fg[Xe 9XaXY\gf

.,.0 .,./ .,.0 .,./

Bd]jca ej ^ajabep k^hec]pekj:

Aajabep k^hec]pekj ]o kb I]jq]nu 1, $ 1,622 $ 1,578 $ 247 $ 255

Ranre_a _kop 17 17 2 2

Hjpanaop _kop 83 85 12 14

Oh]j l]npe_el]jpo' _kjpne^qpekjo � � 3 3

@_pq]ne]h hkoo (c]ej) (55) 67 (18) (4)

Rapphaiajpo (2) (3) � �

Fnkoo ^ajabepo l]e` (105) (118) (22) (24)

Ea`an]h oq^oe`u � � 1 1

Npdan ]`fqopiajpo � (4) � �

Aajabep k^hec]pekj ]o kb Ca_ai^an 31, $ 1,560 $ 1,622 $ 225 $ 247

Bd]jca ej lh]j ]ooapo:

E]en r]hqa kb lh]j ]ooapo ]o kb I]jq]nu 1, $ 1,431 $ 1,413 $ 258 $ 254

@_pq]h napqnj kj lh]j ]ooapo 19 93 11 22

Dilhkuan _kjpne^qpekjo 49 46 3 3

Oh]j l]npe_el]jpo' _kjpne^qpekjo � � 3 3

Rapphaiajpo (2) (3) � �

Aajabepo l]e` (105) (118) (22) (24)

E]en r]hqa kb lh]j ]ooapo ]o kb Ca_ai^an 31, $ 1,392 $ 1,431 $ 253 $ 258

Eqj`a` r]hqa ]o kb Ca_ai^an 31, $ (168) $ (191) $ 28 $ 11

@ikqjpo na_kcjeva` kj pda ^]h]j_a odaap:

Mkj_qnnajp ]ooap $ 51 $ 73 $ 29 $ 12

Bqnnajp he]^ehepu (2) (2) � �

Mkj_qnnajp he]^ehepu (217) (262) (1) (1)

Map ]ikqjp na_kcjeva` $ (168) $ (191) $ 28 $ 11

Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo kb ]__qiqh]pa` kpdan _kilnadajoera ej_kia ]j` nacqh]pknu ]ooapo pd]p d]ra jkp ^aaj na_kcjeva` ]o
_kilkjajpo kb lanek`e_ ^ajabep _kopo ]o kb Ca_ai^an 31:

GXaf\ba 9XaXY\gf Fg[Xe 9XaXY\gf

.,.0 .,./ .,.0 .,./

Map ]_pq]ne]h hkoo $ 337 $ 340 $ 13 $ 30

Onekn oanre_a _na`ep (5) (8) (84) (115)

Map ]ikqjp na_kcjeva` $ 332 $ 332 $ (71) $ (85)

Qacqh]pknu ]ooapo (he]^ehepeao) $ 304 $ 300 $ (71) $ (85)

@__qiqh]pa` kpdan _kilnadajoera ej_kia 28 32 � �

Skp]h $ 332 $ 332 $ (71) $ (85)
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Onaoajpa` ej pda p]^hao ^ahks ]na pda ]ccnac]pa lnkfa_pa` ^ajabep k^hec]pekj, ]__qiqh]pa` ^ajabep k^hec]pekj ]j` ]ccnac]pa b]en r]hqa kb lh]j ]ooapo bkn
lajoekj lh]jo sepd ] lnkfa_pa` k^hec]pekj ej at_aoo kb lh]j ]ooapo ]o kb Ca_ai^an 31:

Geb]XVgXW 9XaXY\g FU_\ZTg\ba <kVXXWf g[X =T\e MT_hX bY
G_Taf% 8ffXgf

.,.0 .,./

Onkfa_pa` ^ajabep k^hec]pekj $ 916 $ 952

E]en r]hqa kb lh]j ]ooapo 697 688

8VVh`h_TgXW 9XaXY\g FU_\ZTg\ba <kVXXWf g[X =T\e
MT_hX bY G_Taf% 8ffXgf

.,.0 .,./

@__qiqh]pa` ^ajabep k^hec]pekj $ 852 $ 875

E]en r]hqa kb lh]j ]ooapo 697 688

Sda ]__qiqh]pa` lkopnapenaiajp lh]j ]ooapo at_aa` ^ajabep k^hec]pekjo bkn pda Bkil]ju�o kpdan lkopnapenaiajp ^ajabep lh]jo, at_alp bkn pda Mknpdanj
Hhhejkeo Qapenaa Vahb]na Oh]j, kb sde_d pda ]__qiqh]pa` lkopnapenaiajp ^ajabep k^hec]pekj eo ej_kjoamqajpe]h bkn ]hh lanek`o lnaoajpa`.

Contributions

Sda OO@ namqenao pd]p `abeja` ^ajabep lh]jo _kjpne^qpa pk 100% kb pda _qnnajp he]^ehepu bqj`ejc p]ncap kran oaraj ua]no. Cabeja` ^ajabep lh]jo sepd ]
bqj`ejc op]pqo kb haoo pd]j 80% kb pda _qnnajp he]^ehepu ]na `abeja` ]o ^aejc �]p neog� ]j` ]``epekj]h bqj`ejc namqenaiajpo ]j` ^ajabep naopne_pekjo i]u ]llhu.
Sda Bkil]ju�o mq]hebea` `abeja` ^ajabep lh]j eo _qnnajphu bqj`a` ]^kra pda ]p-neog pdnaodkh`, ]j` pdanabkna pda Bkil]ju atla_po pd]p pda lh]jo sehh jkp ^a
oq^fa_p pk pda �]p neog� bqj`ejc namqenaiajpo kb pda OO@. Sda Bkil]ju eo lnk]_perahu ikjepknejc pda lh]j�o bqj`a` op]pqo ]j` lnkfa_pa` _kjpne^qpekjo qj`an pda
h]s pk ]llnklne]pahu i]j]ca pda lkpajpe]h eil]_p kj _]od namqenaiajpo.

Lejeiqi bqj`ejc namqenaiajpo bkn pda mq]hebea` `abeja` ^ajabep lajoekj lh]j ]na `apanieja` ^u ckranjiajp nacqh]pekjo ]j` jkp ^u ]__kqjpejc
lnkjkqj_aiajpo. Sda Bkil]ju lh]jo pk _kjpne^qpa ]ikqjpo ]p ha]op amq]h pk kn cna]pan pd]j pda iejeiqi namqena` _kjpne^qpekjo kn pda jkni]h _kop ej 2025 pk
pda mq]hebea` lajoekj lh]jo. Bkjpne^qpekjo i]u ^a ej pda bkni kb _]od _kjpne^qpekjo ]o sahh ]o ]r]eh]^ha lnabqj`ejc ^]h]j_ao.

Onaoajpa` ej pda p]^ha ^ahks eo ejbkni]pekj ]^kqp pda atla_pa` _]od bhkso bkn pda lajoekj ]j` lkopnapenaiajp ^ajabep lh]jo:

GXaf\ba 9XaXY\gf Fg[Xe 9XaXY\gf

2025 atla_pa` ailhkuan _kjpne^qpekjo:

Sk lh]j pnqopo $ 44 $ �

Sk lh]j l]npe_el]jpo 2 �

Estimated Future Benefit Payments

Onaoajpa` ej pda p]^ha ^ahks ]na pda jap ^ajabepo atla_pa` pk ^a l]e` bnki pda lh]j ]ooapo kn pda Bkil]ju�o ]ooapo:

GXaf\ba 9XaXY\gf Fg[Xe 9XaXY\gf

<kcXVgXW 9XaXY\g
GTl`Xagf

<kcXVgXW 9XaXY\g
GTl`Xagf

<kcXVgXW =XWXeT_
JhUf\Wl GTl`Xagf

2025 $ 121 $ 22 $ 1

2026 122 22 1

2027 124 22 1

2028 124 21 1

2029 125 20 1

2030-2034 612 90 2

Aa_]qoa pda ]^kra ]ikqjpo ]na jap ^ajabepo, lh]j l]npe_el]jpo� _kjpne^qpekjo d]ra ^aaj at_hq`a` bnki pda atla_pa` ^ajabepo.
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Assumptions

@__kqjpejc bkn lajoekjo ]j` kpdan lkopnapenaiajp ^ajabepo namqenao ]j atpajoera qoa kb ]ooqilpekjo ]^kqp pda `eo_kqjp n]pa, atla_pa` napqnj kj lh]j
]ooapo, pda n]pa kb bqpqna _kilajo]pekj ej_na]oao na_aera` ^u pda Bkil]ju�o ailhkuaao, iknp]hepu, pqnjkran ]j` ia`e_]h _kopo. D]_d ]ooqilpekj eo nareasa`
]jjq]hhu. Sda ]ooqilpekjo ]na oaha_pa` pk nalnaoajp pda ]ran]ca atla_pa` atlaneaj_a kran peia ]j` i]u `ebban ej ]ju kja ua]n bnki ]_pq]h atlaneaj_a `qa pk
_d]jcao ej _]lep]h i]ngapo ]j` pda kran]hh a_kjkiu. Sdaoa `ebbanaj_ao sehh eil]_p pda ]ikqjp kb lajoekj ]j` kpdan lkopnapenaiajp ^ajabep atlajoa pd]p pda
Bkil]ju na_kcjevao.

Onaoajpa` ej pda p]^ha ^ahks ]na pda oecjebe_]jp ]ooqilpekjo nah]pa` pk pda lajoekj ]j` kpdan lkopnapenaiajp ^ajabep lh]jo:

GXaf\ba 9XaXY\gf Fg[Xe 9XaXY\gf

.,.0 .,./ .,.. .,.0 .,./ .,..

Vaecdpa` ]ran]ca ]ooqilpekjo qoa` pk `apanieja
Ca_ai^an 31 ^ajabep k^hec]pekjo:

Ceo_kqjp n]pa 5.70% 5.18% 5.58% 5.69% 5.22% 5.60%

Q]pa kb _kilajo]pekj ej_na]oa 3.51% 3.51% 3.51% M/@ M/@ M/@

La`e_]h pnaj` M/@ M/@ M/@ cn]`a` bnki cn]`a` bnki cn]`a` bnki

6.50% ej 2025 6.75% ej 2024 7.00% ej 2023

pk 5.00% ej
2031+

pk 5.00% ej
2031+

pk 5.00% ej
2031+

Vaecdpa` ]ran]ca ]ooqilpekjo qoa` pk `apanieja jap
lanek`e_ _kop:

Ceo_kqjp n]pa 5.18% 5.58% 2.94% 5.22% 5.60% 2.90%

Dtla_pa` napqnj kj lh]j ]ooapo 6.73% 6.79% 6.50% 5.00% 5.00% 3.60%

Q]pa kb _kilajo]pekj ej_na]oa 3.51% 3.51% 3.51% M/@ M/@ M/@

La`e_]h pnaj` M/@ M/@ M/@ cn]`a` bnki cn]`a` bnki cn]`a` bnki

6.75% ej 2024 7.00% ej 2023 6.00% ej 2022

pk 5.00% ej
2031+

pk 5.00% ej
2031+

pk 5.00% ej
2026+

MNSD: �M/@� ej pda p]^ha ]^kra ia]jo ]ooqilpekj eo jkp ]llhe_]^ha.

Sda `eo_kqjp n]pa ]ooqilpekj s]o `apanieja` bkn pda lajoekj ]j` lkopnapenaiajp ^ajabep lh]jo ej`alaj`ajphu. Sda Bkil]ju qoao ]j ]llnk]_d pd]p
]llnktei]pao pda lnk_aoo kb oapphaiajp kb k^hec]pekjo p]ehkna` pk pda lh]jo� atla_pa` _]od bhkso ^u i]p_dejc pda lh]jo� _]od bhkso pk pda _kqlkjo ]j` atla_pa`
i]pqnepu r]hqao kb ej`ere`q]hhu oaha_pa` ^kj`o. Geopkne_]hhu, bkn a]_d lh]j, pda `eo_kqjp n]pa s]o `arahkla` ]p pda harah amqer]hajp n]pa pd]p skqh` lnk`q_a pda
o]ia lnaoajp r]hqa ]o pd]p qoejc olkp n]pao ]hecja` sepd pda lnkfa_pa` ^ajabep l]uiajpo.

Sda atla_pa` hkjc-pani n]pa kb napqnj kj lh]j ]ooapo eo ^]oa` kj deopkne_]h ]j` lnkfa_pa` n]pao kb napqnj, lnekn pk ]`iejeopn]pera ]j` ejraopiajp
i]j]caiajp baao, bkn _qnnajp ]j` lh]jja` ]ooap _h]ooao ej pda lh]jo� ejraopiajp lknpbkheko. @ooqia` lnkfa_pa` n]pao kb napqnj bkn a]_d kb pda lh]jo� lnkfa_pa`
]ooap _h]ooao sana oaha_pa` ]bpan ]j]huvejc deopkne_]h atlaneaj_a ]j` bqpqna atla_p]pekjo kb pda napqnjo ]j` rkh]pehepu kb pda r]nekqo ]ooap _h]ooao. A]oa` kj pda
p]ncap ]ooap ]hhk_]pekj bkn a]_d ]ooap _h]oo, pda kran]hh atla_pa` n]pa kb napqnj bkn pda lknpbkhek s]o `arahkla`, ]`fqopa` bkn deopkne_]h ]j` atla_pa` atlaneaj_a kb
]_pera lknpbkhek i]j]caiajp naoqhpo _kil]na` pk pda ^aj_di]ng napqnjo. Sda Bkil]ju�o lajoekj atlajoa ej_na]oao ]o pda atla_pa` napqnj kj ]ooapo `a_na]oao.
Sda Bkil]ju qoa` ] saecdpa` ]ran]ca atla_pa` napqnj kj lh]j ]ooapo kb 6.73% pk aopei]pa epo 2024 lajoekj ^ajabep _kopo, ]j` ]j atla_pa` ^haj`a` napqnj
^]oa` kj saecdpa` ]ooapo kb 5.00% pk aopei]pa epo 2024 kpdan lkopnapenaiajp ^ajabep _kopo.

Ekn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, pda Bkil]ju�o iknp]hepu ]ooqilpekj qpeheva` pda One-2012 ^]oa iknp]hepu p]^ha sepd pda LO-
2021 iknp]hepu eilnkraiajp o_]ha.
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Components of Net Periodic Benefit Cost

Onaoajpa` ej pda p]^ha ^ahks ]na pda _kilkjajpo kb jap lanek`e_ ^ajabep _kopo bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Bkilkjajpo kb jap lanek`e_ lajoekj ^ajabep _kop (_na`ep):

Ranre_a _kop $ 17 $ 17 $ 30

Hjpanaop _kop 83 85 64

Dtla_pa` napqnj kj lh]j ]ooapo (94) (94) (122)

@iknpev]pekj kb lnekn oanre_a (_na`ep) _kop (3) (3) (3)

@iknpev]pekj kb ]_pq]ne]h hkoo 22 13 21

Rapphaiajpo 1 1 �

Map lanek`e_ lajoekj ^ajabep _kop (_na`ep) $ 26 $ 19 $ (10)

Npdan _d]jcao ej lh]j ]ooapo ]j` ^ajabep k^hec]pekjo na_kcjeva` ej kpdan
_kilnadajoera ej_kia:

Bqnnajp ua]n ]_pq]ne]h (c]ej) hkoo $ (1) $ 3 $ (14)

@iknpev]pekj kb ]_pq]ne]h hkoo � (4) (3)

Skp]h na_kcjeva` ej kpdan _kilnadajoera ej_kia (1) (1) (17)

Skp]h na_kcjeva` ej jap lanek`e_ ^ajabep _kop (_na`ep) ]j` kpdan _kilnadajoera ej_kia $ 25 $ 18 $ (27)

Bkilkjajpo kb jap lanek`e_ kpdan lkopnapenaiajp ^ajabep (_na`ep) _kop:

Ranre_a _kop $ 2 $ 2 $ 3

Hjpanaop _kop 12 14 10

Dtla_pa` napqnj kj lh]j ]ooapo (12) (12) (19)

@iknpev]pekj kb lnekn oanre_a _na`ep (31) (31) (31)

@iknpev]pekj kb ]_pq]ne]h hkoo � 2 �

Map lanek`e_ kpdan lkopnapenaiajp ^ajabep (_na`ep) _kop $ (29) $ (25) $ (37)

Savings Plans for Employees

Sda Bkil]ju i]ejp]ejo 401(g) o]rejco lh]jo pd]p ]hhks ailhkuaao pk o]ra bkn napenaiajp kj ] p]t-`abanna` ^]oeo. Dilhkuaao _]j i]ga _kjpne^qpekjo
pd]p ]na ejraopa` ]p pdaen `ena_pekj ej kja kn ikna bqj`o. Sda Bkil]ju i]gao i]p_dejc _kjpne^qpekjo ^]oa` kj ] lan_ajp]ca kb ]j ailhkuaa�o _kjpne^qpekj,
oq^fa_p pk _anp]ej heiep]pekjo. Cqa pk pda Bkil]ju�o `eo_kjpejqejc jas ajpn]jpo ejpk pda `abeja` ^ajabep lajoekj lh]j, kj I]jq]nu 1, 2006, pda Bkil]ju ^ac]j
lnkre`ejc ]j ]``epekj]h 5.25% kb ^]oa l]u `abeja` _kjpne^qpekj ^ajabep bkn qjekj ailhkuaao dena` kj kn ]bpan I]jq]nu 1, 2001 ]j` jkj-qjekj ailhkuaao dena`
kj kn ]bpan I]jq]nu 1, 2006. Sda Bkil]ju�o 401(g) o]rejco lh]j atlajoao pkp]ha` $15 iehhekj, $14 iehhekj ]j` $13 iehhekj bkn 2024, 2023 ]j` 2022,
naola_perahu. @``epekj]hhu, pda Bkil]ju�o 5.25% kb ^]oa l]u `abeja` _kjpne^qpekj ^ajabep atlajoao pkp]ha` $18 iehhekj, $17 iehhekj ]j` $16 iehhekj bkn 2024,
2023 ]j` 2022, naola_perahu. @hh kb pda Bkil]ju�o _kjpne^qpekjo ]na ejraopa` ej kja kn ikna bqj`o ]p pda `ena_pekj kb pda ailhkuaao.

EbgX -26 :b``\g`Xagf TaW :bag\aZXaV\Xf

Bkiiepiajpo d]ra ^aaj i]`a ej _kjja_pekj sepd _anp]ej _kjopnq_pekj lnkcn]io. Sda aopei]pa` _]lep]h atlaj`epqnao namqena` qj`an hac]h ]j` ^ej`ejc
_kjpn]_pq]h k^hec]pekjo ]ikqjpa` pk $1.1 ^ehhekj ]o kb Ca_ai^an 31, 2024.
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Sda Bkil]ju�o nacqh]pa` oq^oe`e]neao i]ejp]ej ]cnaaiajpo sepd kpdan s]pan lqnraukno bkn pda lqn_d]oa kb s]pan pk oqllhaiajp pdaen s]pan oqllhu.
Onaoajpa` ej pda p]^ha ^ahks ]na pda bqpqna ]jjq]h _kiiepiajpo nah]pa` pk iejeiqi mq]jpepeao kb lqn_d]oa` s]pan d]rejc jkj-_]j_ah]^ha _kjpn]_po:

8`bhag

2025 $ 81

2026 70

2027 63

2028 64

2029 64

Sdana]bpan 859

Sda Bkil]ju ajpano ejpk ]cnaaiajpo bkn pda lnkreoekj kb oanre_ao pk s]pan ]j` s]opas]pan b]_ehepeao bkn pda T.R. iehep]nu, iqje_el]hepeao ]j` kpdan
_qopkiano. Raa Mkpa 4�Qarajqa Qa_kcjepekj bkn ]``epekj]h ejbkni]pekj nac]n`ejc pda Bkil]ju�o lanbkni]j_a k^hec]pekjo.

Contingencies

Sda Bkil]ju eo nkqpejahu ejrkhra` ej hac]h ]_pekjo ej_e`ajp pk pda jkni]h _kj`q_p kb epo ^qoejaoo. @o kb Ca_ai^an 31, 2024, pda Bkil]ju d]o ]__nqa`
]llnktei]pahu $16 iehhekj kb lnk^]^ha hkoo _kjpejcaj_eao ]j` d]o aopei]pa` pd]p pda i]teiqi ]ikqjp kb hkoo ]ook_e]pa` sepd na]okj]^hu lkooe^ha hkoo
_kjpejcaj_eao ]neoejc kqp kb oq_d hac]h ]_pekjo, sde_d _]j ^a na]okj]^hu aopei]pa`, eo $9 iehhekj. Ekn _anp]ej hac]h ]_pekjo, pda Bkil]ju eo qj]^ha pk aopei]pa
lkooe^ha hkooao. Sda Bkil]ju ^ahearao pd]p `]i]cao kn oapphaiajpo, eb ]ju, na_krana` ^u lh]ejpebbo ej oq_d hac]h ]_pekjo, kpdan pd]j ]o `ao_ne^a` ej pdeo Mkpa 16
�Bkiiepiajpo ]j` Bkjpejcaj_eao, sehh jkp d]ra ] i]pane]h ]`ranoa abba_p kj pda Bkil]ju.

Dunbar, West Virginia Class Action Litigation

Nj pda arajejc kb Iqja 23, 2015, ] 36-ej_d lna-opnaooa` _kj_napa pn]joieooekj s]pan i]ej, ejop]hha` ej pda a]nhu 1970o, b]eha`. Sda s]pan i]ej eo l]np kb
pda Vaop Qah]u lqilejc op]pekj hk_]pa` ej pda Bepu kb Cqj^]n, Vaop Uenceje] ]j` ksja` ^u pda Bkil]ju�o Vaop Uenceje] oq^oe`e]nu (�VU@VB�). Sda b]ehqna
kb pda i]ej _]qoa` s]pan kqp]cao ]j` hks lnaooqna bkn ql pk ]llnktei]pahu 25,000 VU@VB _qopkiano. Hj pda a]nhu iknjejc dkqno kb Iqja 25, 2015, _naso
_kilhapa` ] nal]en, ^qp pd]p o]ia `]u, pda nal]en `arahkla` ] ha]g. Nj Iqja 26, 2015, ] oa_kj` nal]en s]o _kilhapa`, ]j` oanre_a s]o naopkna` pd]p `]u pk
]llnktei]pahu 80% kb pda eil]_pa` _qopkiano, ]j` pk pda nai]ejejc ]llnktei]pahu 20% ^u pda jatp iknjejc. Sda oa_kj` nal]en odksa` oecjo kb ha]gejc, ^qp
pda s]pan i]ej s]o qo]^ha qjpeh Iqja 29, 2015, pk ]hhks p]jgo pk nabehh. Sda ouopai s]o na_kjbecqna` pk i]ejp]ej oanre_a pk ]hh ^qp ]llnktei]pahu 3,000
_qopkiano sdeha ] bej]h nal]en s]o ^aejc _kilhapa` o]bahu kj Iqja 30, 2015. V]pan oanre_a s]o bqhhu naopkna` ^u Iqhu 1, 2015, pk ]hh _qopkiano ]bba_pa` ^u pdeo
arajp.

Nj Iqja 2, 2017, ] _kilh]ejp _]lpekja` Jeffries, et al. v. West Virginia-American Water Company s]o beha` ej Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd]
Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb naoe`ajpo ]j` ^qoejaoo ksjano sdk hkop s]pan oanre_a kn lnaooqna ]o ] naoqhp kb pda Cqj^]n i]ej ^na]g. Sda _kilh]ejp
]hhacao ^na]_d kb _kjpn]_p ^u VU@VB bkn b]ehqna pk oqllhu s]pan, rekh]pekj kb Vaop Uenceje] h]s nac]n`ejc pda oqbbe_eaj_u kb VU@VB�o b]_ehepeao ]j`
jachecaj_a ^u VU@VB ej pda `aoecj, i]ejpaj]j_a ]j` klan]pekj kb pda s]pan ouopai. Sda Jeffries lh]ejpebbo oaag qjola_ebea` ]hhaca` `]i]cao kj ^ad]hb kb pda
_h]oo bkn hkop lnkbepo, ]jjku]j_a ]j` ej_kjrajeaj_a, ]j` hkoo kb qoa, ]o sahh ]o lqjepera `]i]cao bkn sehhbqh, na_ghaoo ]j` s]jpkj ^ad]rekn ej jkp ]``naooejc pda
neog kb lela b]ehqna ]j` ] h]nca kqp]ca.

Hj Ea^nq]nu 2020, pda Jeffries lh]ejpebbo beha` ] ikpekj oaagejc _h]oo _anpebe_]pekj kj pda eooqao kb ^na]_d kb _kjpn]_p ]j` jachecaj_a, ]j` pk `apanieja pda
]llhe_]^ehepu kb lqjepera `]i]cao ]j` ] iqhpelhean bkn pdkoa `]i]cao eb eilkoa`. Hj Iqhu 2020, pda Ben_qep Bkqnp ajpana` ]j kn`an cn]jpejc pda Jeffries lh]ejpebbo�
ikpekj bkn _anpebe_]pekj kb ] _h]oo nac]n`ejc _anp]ej he]^ehepu eooqao ^qp `ajuejc _anpebe_]pekj kb ] _h]oo pk `apanieja ] lqjepera `]i]cao iqhpelhean. Sne]h ej pdeo
i]ppan d]` ^aaj o_da`qha` bkn I]jq]nu 2025.

Nj I]jq]nu 17, 2025, ^abkna pne]h _kiiaj_a`, pda l]npeao jkpebea` pda Ben_qep Bkqnp pd]p ]j ]cnaaiajp ej lnej_elha pk oappha pdeo hepec]pekj s]o na]_da`
]ikjc pda l]npeao. Tj`an pda panio kb pda ]cnaaiajp ej lnej_elha ]j` ]ju oq^oamqajp lnklkoa` oapphaiajp ]cnaaiajp, VU@VB d]o jkp ]`ieppa`, ]j` sehh jkp
]`iep, ]ju b]qhp kn he]^ehepu bkn ]ju kb pda ]hhac]pekjo i]`a ^u pda Jeffries lh]ejpebbo. Sda lnklkoa` i]teiqi lna-p]t ]ikqjp kb pda oapphaiajp eo ]llnktei]pahu
$18 iehhekj, kb sde_d pda Bkil]ju _qnnajphu aopei]pao pd]p ]llnktei]pahu $5 iehhekj skqh` ^a _kjpne^qpa` ^u pda Bkil]ju ]j` VU@VB, ]j` pda nai]ej`an
skqh` ^a _kjpne^qpa` ^u _anp]ej kb pda Bkil]ju�o cajan]h he]^ehepu ejoqn]j_a _]nneano. Sda ]_pq]h pkp]h ]ikqjp pk ^a l]e` pk _h]ei]jpo pdnkqcd pdeo oapphaiajp
sehh `alaj` qlkj pda _h]eio oq^ieppa` ]j` ]llnkra` pdnkqcd ] _h]eio lnk_aoo pk ^a jackpe]pa` ^u pda l]npeao ]j` ]llnkra` ^u pda Ben_qep Bkqnp. Sda l]npeao
sehh jatp jackpe]pa ]j` ajpan ejpk ] lnklkoa` oapphaiajp ]cnaaiajp ^]oa` kj pda panio kb pda ]cnaaiajp ej lnej_elha, ]j` pda lnklkoa` oapphaiajp ]cnaaiajp
sehh ^a oq^fa_p pk lnaheiej]nu ]j` bej]h ]llnkr]ho ^u pda Ben_qep Bkqnp.
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Sda bej]h ]ikqjp kb pda Bkil]ju�o ]j` VU@VB�o _kjpne^qpekjo pk pda oapphaiajp nai]ejo oq^fa_p pk qj_anp]ejpu; dksaran, pda Bkil]ju `kao jkp
_qnnajphu ]jpe_el]pa pd]p Bkil]ju�o i]teiqi he]^ehepu bkn pda oapphaiajp sehh i]pane]hhu at_aa` $5 iehhekj. @o ] naoqhp, pda Bkil]ju d]o na_kn`a` ] _d]nca pk
a]njejco, jap kb ejoqn]j_a na_aer]^hao, kb $5.0 iehhekj ($3.9 iehhekj ]bpan-p]t) ej pda bkqnpd mq]npan kb 2024. Sda Bkil]ju ejpaj`o pk bqj` epo ]j` VU@VB�o
_kjpne^qpekjo pk pda oapphaiajp pdnkqcd ateopejc okqn_ao kb hemqe`epu, ]hpdkqcd jk _kjpne^qpekj ^u pda Bkil]ju kn VU@VB sehh ^a namqena` qjhaoo ]j` qjpeh ]
lnklkoa` oapphaiajp ]cnaaiajp d]o ^aaj ajpana` ejpk ]j` bej]hhu ]llnkra` ^u pda Ben_qep Bkqnp.

Chattanooga, Tennessee Class Action Litigation

Nj Ralpai^an 12, 2019, pda Bkil]ju�o Sajjaooaa oq^oe`e]nu (�S@VB�), atlaneaj_a` ] ha]g ej ] 36-ej_d s]pan pn]joieooekj i]ej, sde_d _]qoa` oanre_a
bhq_pq]pekjo kn ejpannqlpekjo pk S@VB _qopkiano ]j` pda eooq]j_a kb ] ^keh s]pan jkpe_a. S@VB nal]ena` pda i]ej ^u a]nhu iknjejc kj Ralpai^an 14, 2019,
]j` naopkna` bqhh s]pan oanre_a ^u pda ]bpanjkkj kb Ralpai^an 15, 2019, sepd pda ^keh s]pan jkpe_a hebpa` bkn ]hh _qopkiano kj Ralpai^an 16, 2019.

Nj Ralpai^an 17, 2019, ] _kilh]ejp _]lpekja` Bruce, et al. v. American Water Works Company, Inc., et al. s]o beha` ej pda Ben_qep Bkqnp kb G]iehpkj
Bkqjpu, Sajjaooaa ]c]ejop S@VB, pda Bkil]ju ]j` @iane_]j V]pan Vkngo Ranre_a Bkil]ju, Hj_. (�Ranre_a Bkil]ju� ]j`, pkcapdan sepd S@VB ]j` pda
Bkil]ju, _khha_perahu, pda �Sajjaooaa-@iane_]j V]pan Cabaj`]jpo�), kj ^ad]hb kb ] lnklkoa` _h]oo kb ej`ere`q]ho kn ajpepeao sdk hkop s]pan oanre_a kn oqbbana`
ikjap]nu hkooao ]o ] naoqhp kb pda Bd]pp]jkkc] ej_e`ajp (pda �Sajjaooaa Oh]ejpebbo�). Sda _kilh]ejp ]hhaca` ^na]_d kb _kjpn]_p ]j` jachecaj_a ]c]ejop pda
Sajjaooaa-@iane_]j V]pan Cabaj`]jpo, ]o sahh ]o ]j amqep]^ha naia`u kb lean_ejc pda _knlkn]pa raeh. Hj pda _kilh]ejp ]o knecej]hhu beha`, pda Sajjaooaa
Oh]ejpebbo sana oaagejc ]j ]s]n` kb qjola_ebea` ]hhaca` `]i]cao bkn s]ca hkooao, ^qoejaoo ]j` a_kjkie_ hkooao, kqp-kb-lk_gap atlajoao, hkoo kb qoa ]j`
ajfkuiajp kb lnklanpu ]j` ]jjku]j_a ]j` ej_kjrajeaj_a, ]o sahh ]o lqjepera `]i]cao, ]ppknjauo� baao ]j` lna- ]j` lkop-fq`ciajp ejpanaop.

Hj Ralpai^an 2020, pda _kqnp `eoieooa` ]hh kb pda Sajjaooaa Oh]ejpebbo� _h]eio ej pdaen _kilh]ejp, at_alp bkn pda ^na]_d kb _kjpn]_p _h]eio ]c]ejop S@VB,
sde_d nai]ej laj`ejc. Hj N_pk^an 2020, S@VB ]josana` pda _kilh]ejp, ]j` pda l]npeao d]ra ^aaj ajc]cejc ej `eo_kranu. Hj I]jq]nu 2023, ]bpan da]nejc kn]h
]ncqiajp, pda _kqnp eooqa` ]j kn]h nqhejc `ajuejc pda Sajjaooaa Oh]ejpebbo� ikpekj bkn _h]oo _anpebe_]pekj. Hj Ea^nq]nu 2023, pda Sajjaooaa Oh]ejpebbo okqcdp
na_kjoe`an]pekj kb pda nqhejc ^u pda _kqnp, ]j` ]ju bej]h nqhejc eo ]lla]h]^ha pk pda Sajjaooaa Bkqnp kb @lla]ho, ]o ]hhksa` qj`an Sajjaooaa h]s. Hj Ralpai^an
2023, pda _kqnp qldah` epo lnekn nqhejc ^qp c]ra pda Sajjaooaa Oh]ejpebbo pda klpekj pk beha ]j ]iaj`a` _h]oo `abejepekj. Hj N_pk^an 2023, pda Sajjaooaa Oh]ejpebbo
beha` ]j ]iaj`a` _h]oo `abejepekj oaagejc _anpebe_]pekj kb ] ^qoejaoo _qopkian-kjhu _h]oo. Nj Iqja 14, 2024, pda _kqnp eooqa` epo sneppaj kn`an `ajuejc pda
Sajjaooaa Oh]ejpebbo� ]iaj`a` _h]oo ]j` ej_knlkn]pejc epo `aje]h kb _anpebe_]pekj kb pda knecej]h naoe`ajpe]h _h]oo. Nj Iqja 21, 2024, pda Sajjaooaa Oh]ejpebbo
]lla]ha` ^kpd kb pda _kqnp�o kn`ano `ajuejc _h]oo _anpebe_]pekj. Sdeo ]lla]h nai]ejo laj`ejc.

Sda Bkil]ju ]j` S@VB ^aheara pd]p S@VB d]o r]he`, ianepknekqo `abajoao pk pda _h]eio n]eoa` ej pdeo _h]oo ]_pekj _kilh]ejp. S@VB sehh _kjpejqa pk
recknkqohu `abaj` epoahb ]c]ejop pdaoa ]hhac]pekjo. Feraj pda _qnnajp op]ca kb pdeo lnk_aa`ejc, pda Bkil]ju _]jjkp _qnnajphu `apanieja pda hegahedkk` kb ] hkoo,
eb ]ju, kn aopei]pa pda ]ikqjp kb ]ju hkoo kn ] n]jca kb hkoo nah]pa` pk pdeo lnk_aa`ejc.

Mountaineer Gas Company Main Break

Cqnejc pda ]bpanjkkj kb Mkrai^an 10, 2023, VU@VB s]o ejbknia` pd]p ]j 8-ej_d `q_peha enkj s]pan i]ej ksja` ^u VU@VB, hk_]pa` kj pda Vaop
Re`a kb Bd]nhaopkj, Vaop Uenceje] ]j` knecej]hhu ejop]hha` ej ]llnktei]pahu 1989, atlaneaj_a` ] ha]g. Hj pda a]nhu iknjejc dkqno kb Mkrai^an 11, 2023,
VU@VB _naso oq__aoobqhhu _kilhapa` ] nal]en pk pda s]pan i]ej. @ lna_]qpekj]nu ^keh s]pan ]`reoknu s]o eooqa` pda o]ia `]u pk ]llnktei]pahu 300
VU@VB _qopkiano ]j` qhpei]pahu hebpa` kj Mkrai^an 12, 2023.

Nj Mkrai^an 10, 2023, ] ^na]g s]o nalknpa` ej ] hks-lnaooqna j]pqn]h c]o i]ej hk_]pa` ja]n pda ]bba_pa` VU@VB s]pan i]ej, ]j` ]j ejbhks kb s]pan
ejpk pda j]pqn]h c]o i]ej ]j` ]ook_e]pa` `aheranu lelahejao k__qnna`. Sda j]pqn]h c]o i]ej ]j` lelahejao ]na ksja` ^u Lkqjp]ejaan F]o Bkil]ju, ] nacqh]pa`
j]pqn]h c]o `eopne^qpekj _kil]ju oanrejc kran 220,000 _qopkiano ej Vaop Uenceje] (�Lkqjp]ejaan F]o�). Sda naoqhpejc ejbhks kb s]pan ejpk pda j]pqn]h c]o i]ej
]j` nah]pa` lelahejao naoqhpa` ej ] hkoo kb j]pqn]h c]o oanre_a pk ]llnktei]pahu 1,500 Lkqjp]ejaan F]o _qopkiano, ]o sahh ]o s]pan ajpanejc _qopkian oanre_a
hejao ]j` _anp]ej j]pqn]h c]o ]llhe]j_ao ksja` kn qoa` ^u okia kb pda ]bba_pa` Lkqjp]ejaan F]o _qopkiano. Lkqjp]ejaan F]o nalknpa` pd]p naopkn]pekj kb
j]pqn]h c]o oanre_a pk ]hh ]bba_pa` c]o i]ejo k__qnna` kj Mkrai^an 24, 2023. Sda peiejc, kn`an ]j` _]qo]pekj kb ^kpd pda VU@VB s]pan i]ej ^na]g ]j`
Lkqjp]ejaan F]o�o i]ej ^na]g ]na _qnnajphu qjgjksj ]j` qj`an ejraopec]pekj.
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Sk `]pa, ] pkp]h kb bkqn laj`ejc h]soqepo d]ra ^aaj beha` ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB lqnlknpa`hu kj ^ad]hb kb _qopkiano ej Bd]nhaopkj, Vaop
Uenceje] nah]pa` pk pdaoa ej_e`ajpo. Nj Mkrai^an 14, 2023, ] _kilh]ejp _]lpekja` Ruffin et al. v. Mountaineer Gas Company and West Virginia-American

Water Company s]o beha` ej Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd] Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb Lkqjp]ejaan F]o naoe`ajpe]h ]j` ^qoejaoo
_qopkiano ]j` kpdan dkqoadkh`o ]j` ^qoejaooao oqllhea` sepd j]pqn]h c]o ej J]j]sd] Bkqjpu, sde_d hkop j]pqn]h c]o oanre_a kj Mkrai^an 10, 2023, ]o ] naoqhp
kb pdaoa arajpo. Sda _kilh]ejp ]hhacao, ]ikjc kpdan pdejco, ^na]_d kb _kjpn]_p ^u Lkqjp]ejaan F]o, pnaol]oo ^u VU@VB, jqeo]j_a ^u VU@VB, rekh]pekj kb
op]pqpknu k^hec]pekjo ^u Lkqjp]ejaan F]o ]j` VU@VB, ]j` jachecaj_a ^u Lkqjp]ejaan F]o ]j` VU@VB. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao ]c]ejop
Lkqjp]ejaan F]o ]j` VU@VB bkn hkoo kb qoa kb j]pqn]h c]o, ]jjku]j_a, ej_kjrajeaj_a ]j` hkop lnkbepo, ]o sahh ]o lqjepera `]i]cao.

Nj Mkrai^an 15, 2023, ] _kilh]ejp _]lpekja` Toliver et al. v. West Virginia-American Water Company and Mountaineer Gas Company s]o beha` ej
Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd] Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb ]hh j]pqn]h lanokjo kn ajpepeao sdk ]na _epevajo kb pda Rp]pa kb Vaop Uenceje] ]j`
sdk ]na _qopkiano kb VU@VB ]j`/kn Lkqjp]ejaan F]o ej pda ]bba_pa` ]na]o. Sda _kilh]ejp ]hhacao ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB, ]ikjc kpdan
pdejco, jachecaj_a, jqeo]j_a, pnaol]oo ]j` opne_p he]^ehepu, ]o sahh ]o ^na]_d kb _kjpn]_p ]c]ejop Lkqjp]ejaan F]o. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao
]c]ejop Lkqjp]ejaan F]o ]j` VU@VB bkn lnklanpu `]i]ca, hkoo kb qoa ]j` ajfkuiajp kb lnklanpu, ]jjku]j_a ]j` ej_kjrajeaj_a ]j` ^qoejaoo hkooao, ]o sahh
]o lqjepera `]i]cao.

Nj Mkrai^an 16, 2023, ] _kilh]ejp _]lpekja` Dodson et al. v. West Virginia American Water and Mountaineer Gas Company s]o beha` ej Vaop Uenceje]
Ben_qep Bkqnp ej J]j]sd] Bkqjpu kj ^ad]hb kb ]j ]hhaca` _h]oo kb ]hh Vaop Uenceje] _epevajo herejc ^apsaaj Oajjouhr]je] @rajqa okqpd kb V]odejcpkj Rpnaap,
]j` Hks] Rpnaap, sdk ]na _qopkiano kb Lkqjp]ejaan F]o. Sda _kilh]ejp ]hhacao ]c]ejop Lkqjp]ejaan F]o ]j` VU@VB, ]ikjc kpdan pdejco, jachecaj_a,
jqeo]j_a, pnaol]oo, op]pqpknu _k`a rekh]pekjo ]j` qjb]en kn `a_alpera ^qoejaoo ln]_pe_ao. Sda _kilh]ejp oaago _h]oo-se`a `]i]cao ]c]ejop Lkqjp]ejaan F]o ]j`
VU@VB bkn lnklanpu hkoo ]j` `]i]ca, hkoo kb qoa ]j` ajfkuiajp kb lnklanpu, iajp]h ]j` aikpekj]h `eopnaoo, ]j` ]ccn]r]pekj ]j` ej_kjrajeaj_a, ]o sahh ]o
lqjepera `]i]cao.

Nj I]jq]nu 4, 2024, ] bkqnpd _kilh]ejp, _]lpekja` Thomas v. West Virginia-American Water Company and Mountaineer Gas Company, s]o beha` ej
Vaop Uenceje] Ben_qep Bkqnp ej J]j]sd] Bkqjpu ]ooanpejc oeieh]n ]hhac]pekjo ]o pdkoa ej_hq`a` ej pda Ruffin, Toliver ]j` Dodson h]soqepo, sepd pda ]``epekj kb
_kqjpo ]hhacejc qjfqop ajne_diajp ]j` rekh]pekjo kb pda Vaop Uenceje] Gqi]j Qecdpo @_p ]j` pda Vaop Uenceje] Bkjoqian Bna`ep ]j` Onkpa_pekj @_p.

Nj Mkrai^an 17, 2023, pda Ruffin lh]ejpebb beha` ] ikpekj pk _kjokhe`]pa pda _h]oo ]_pekj h]soqepo ^abkna ] oejcha fq`ca ej J]j]sd] Bkqjpu Ben_qep
Bkqnp. Nj Iqja 14, 2024, pda fq`ca ej pda Ruffin _]oa l]npe]hhu cn]jpa` pda ikpekj ^u pn]jobannejc ]hh kb pda bkqn _h]oo ]_pekj h]soqepo pk dan _kqnp ^qp `abannejc
]o lnai]pqna _kjokhe`]pekj kb pda _]oao.

Nj Ca_ai^an 5, 2023, ] _kilh]ejp _]lpekja` Mountaineer Gas Company v. West Virginia-American Water Company s]o beha` ej Vaop Uenceje] Ben_qep
Bkqnp ej J]j]sd] Bkqjpu oaagejc `]i]cao qj`an pdakneao kb pnaol]oo, jachecaj_a ]j` eilhea` ej`aijepu. Sda `]i]cao ^aejc okqcdp nah]pa` pk pda ej_e`ajp
ej_hq`a, ]ikjc kpdan pdejco, nal]en ]j` naolkjoa _kopo ej_qnna` ^u Lkqjp]ejaan F]o ]j` ]ppknjauo� baao ]j` atlajoao ej_qnna` ^u Lkqjp]ejaan F]o. Nj
Ca_ai^an 14, 2023, Lkqjp]ejaan F]o beha` ] ikpekj sepd pda Rqlnaia Bkqnp kb Vaop Uenceje] pk pn]joban pdeo _]oa pk pda Vaop Uenceje] Aqoejaoo Bkqnp. Nj
Ca_ai^an 29, 2023, VU@VB beha` ] fkej`an ej pda ikpekj pk pn]joban pda _]oa. VU@VB d]o ]hok beha` ] l]npe]h ikpekj pk `eoieoo pdeo h]soqep. Nj L]n_d 6,
2024, pda ikpekj pk pn]joban pdeo _kilh]ejp pk pda Vaop Uenceje] Aqoejaoo Bkqnp s]o cn]jpa` ]j` pne]h ]j` naokhqpekj fq`cao sana ]ooecja`. Lkqjp]ejaan F]o
rkhqjp]nehu `eoieooa` epo eilhea` ej`aijepu _kqjp ]c]ejop VU@VB, naj`anejc ikkp VU@VB�o l]npe]h ikpekj pk `eoieoo, ]j` kj L]u 31, 2024, VU@VB
]josana` pda _kilh]ejp. Sda Aqoejaoo Bkqnp d]o oap ] pne]h `]pa kb N_pk^an 7, 2025, bkn pdeo i]ppan.

Nj Ca_ai^an 20, 2023, Lkqjp]ejaan F]o beha` ]josano pk a]_d kb pda benop pdnaa _h]oo ]_pekj h]soqepo, sde_d ej_hq`a` _nkoo-_h]eio ]c]ejop VU@VB
]hhacejc pd]p Lkqjp]ejaan F]o eo sepdkqp b]qhp bkn pda _h]eio ]j` `]i]cao ]hhaca` ej pda h]soqepo ]j` VU@VB odkqh` ^a namqena` pk ej`aijebu Lkqjp]ejaan
F]o bkn ]ju `]i]cao ]j` bkn ]ppknjauo� baao ]j` atlajoao ej_qnna` ^u Lkqjp]ejaan F]o ej pda h]soqepo. VU@VB d]o beha` ] l]npe]h ikpekj pk `eoieoo _anp]ej
_h]eio ej pda Ruffin, Toliver, Dodson ]j` Thomas h]soqepo ]j` ] ikpekj pk `eoieoo pda _nkoo-_h]eio ]ooanpa` ]c]ejop VU@VB pdanaej ^u Lkqjp]ejaan F]o.
Lkqjp]ejaan F]o oq^oamqajphu rkhqjp]nehu `eoieooa` epo _nkoo-_h]eio. Nj I]jq]nu 30, 2024, ] ikpekj s]o beha` sepd pda Vaop Uenceje] Rqlnaia Bkqnp kj ^ad]hb
kb pda Toliver lh]ejpebb pk naban pda bkqn _h]oo ]_pekj _kilh]ejpo ]j` pda Mountaineer Gas _kilh]ejp pk pda Vaop Uenceje] L]oo Kepec]pekj O]jah. Nj Ea^nq]nu 7,
2024, VU@VB beha` ] ikpekj fkejejc ej pd]p nabann]h namqaop. Nj Ea^nq]nu 19, 2024, Lkqjp]ejaan F]o beha` ] ikpekj kllkoejc pda nabann]h kb pda bkqn _h]oo
]_pekj _kilh]ejpo ]j` pda Mountaineer Gas _kilh]ejp pk pda Vaop Uenceje] L]oo Kepec]pekj O]jah. Nj L]u 31, 2024, pda Vaop Uenceje] Rqlnaia Bkqnp `ajea`
pda ikpekj oaagejc nabann]h. Sda J]j]sd] Bkqjpu Ben_qep Bkqnp d]o oap ] pne]h `]pa kb Ea^nq]nu 2, 2026, bkn pda _h]oo ]_pekj _kilh]ejpo.
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Nj Ca_ai^an 6, 2023, VU@VB ejepe]pa` ] lnk_aoo sdana^u Lkqjp]ejaan F]o _qopkiano _kqh` beha _h]eio sepd VU@VB ]j` oaag l]uiajp bnki
VU@VB kb ql pk $2,000 ej `]i]cao lan ]bba_pa` dkqoadkh` bkn pda ej_kjrajeaj_a ]neoejc bnki ] hkoo kb qoa kb pdaen ]llhe]j_ao ]j` `k_qiajpa` kqp-kb-lk_gap
atlajoao ]o ] naoqhp kb pda j]pqn]h c]o kqp]ca. Hj hecdp kb pda `eiejeodejc jqi^an kb jas _h]eio pd]p d]` ^aaj beha`, pda _h]eio lnk_aoo s]o _kj_hq`a` kj L]n_d
8, 2024. @o kb Ca_ai^an 31, 2024, ] pkp]h kb 594 Lkqjp]ejaan F]o _qopkiano _kilhapa` pdeo _h]eio lnk_aoo, ]j` a]_d kb pdkoa _qopkiano d]o ^aaj l]e` ^u
VU@VB ]j ]ran]ca kb ]llnktei]pahu $1,500. Hj napqnj, pdaoa _qopkiano sana namqena` pk ata_qpa ] l]npe]h naha]oa kb he]^ehepu ej b]rkn kb VU@VB.

Nj Mkrai^an 16, 2023, pda VUORB eooqa` ]j kn`an ejepe]pejc ] cajan]h ejraopec]pekj ejpk ^kpd pda s]pan i]ej ^na]g ]j` j]pqn]h c]o kqp]cao k__qnnejc
ej pdeo ej_e`ajp pk `apanieja pda _]qoa kn _]qoao pdanakb, ]o sahh ]o ^na]go ]j` kqp]cao cajan]hhu pdnkqcdkqp pda ouopaio kb VU@VB ]j` Lkqjp]ejaan F]o ]j`
pda qpehepu ln]_pe_ao kb ^kpd qpehepeao. Ekhhksejc ] oaneao kb `eo]cnaaiajpo ]ikjc pda l]npeao nac]n`ejc pda o_kla kb `eo_kranu, pda VUORB _hkoa` pda cajan]h
ejraopec]pekj ejpk ^kpd qpehepeao ]j` kn`ana` ] oal]n]pa cajan]h ejraopec]pekj bkn a]_d qpehepu. Sda VUORB bk_qoa` pda psk cajan]h ejraopec]pekjo ]s]u bnki pda
_]qoa kb pda arajpo ]j` ejopa]` kj pda i]ejpaj]j_a ln]_pe_ao kb a]_d qpehepu `qnejc ]j` ]bpan pda i]ej ^na]go. Nj I]jq]nu 29, 2024, pda Bkjoqian @`rk_]pa
Cereoekj kb pda VUORB beha` ] ikpekj pk ejpanraja ej pda VU@VB cajan]h ejraopec]pekj.

Nj @lneh 24, 2024, pda op]bb eooqa` ] bej]h fkejp iaikn]j`qi ej pda Lkqjp]ejaan F]o cajan]h ejraopec]pekj op]pejc epo reas pd]p Lkqjp]ejaan F]o
naolkj`a` ]llnklne]pahu, na]okj]^hu ]j` ]__kn`ejc pk Lkqjp]ejaan F]o�o sneppaj lnk_a`qnao. Sda op]bb eo i]gejc jk na_kiiaj`]pekjo bkn eilnkraiajpo pk
Lkqjp]ejaan F]o ]j` eo na_kiiaj`ejc pd]p pda Lkqjp]ejaan F]o cajan]h ejraopec]pekj ^a _hkoa`. Nj Iqhu 24, 2024, pda op]bb eooqa` ] bej]h fkejp iaikn]j`qi
ej pda VU@VB cajan]h ejraopec]pekj bej`ejc jk ej`e_]pekj kb ouopai]pe_ b]ehqna ^u VU@VB ]j` _kj_hq`ejc VU@VB�o i]ejpaj]j_a ]j` klan]pejc lnk_a`qnao
sana ]`amq]pa pk ajoqna o]ba ]j` nahe]^ha oanre_a, oq^fa_p pk pda eilhaiajp]pekj ^u VU@VB kb pdnaa na_kiiaj`a` klan]pekj]h eilnkraiajpo. Akpd cajan]h
ejraopec]pekjo nai]ej laj`ejc.

Sda Bkil]ju ]j` VU@VB ^aheara pd]p pda _]qoao kb ]_pekj ]j` kpdan _h]eio ]ooanpa` ]c]ejop VU@VB ej pda _h]oo ]_pekj _kilh]ejpo ]j` pda h]soqep
beha` ^u Lkqjp]ejaan F]o ]na sepdkqp ianep ]j` pd]p VU@VB d]o r]he`, ianepknekqo `abajoao pk oq_d _h]eio. VU@VB _kjpejqao pk `abaj` epoahb recknkqohu ej
pdaoa hepec]pekj lnk_aa`ejco.

Feraj pda _qnnajp op]ca kb pdaoa lnk_aa`ejco ]j` pda cajan]h ejraopec]pekj, pda Bkil]ju ]j` VU@VB ]na _qnnajphu qj]^ha pk lna`e_p pda kqp_kia kb
]ju kb pda lnk_aa`ejco `ao_ne^a` ]^kra, ]j` pda Bkil]ju _]jjkp _qnnajphu `apanieja pda hegahedkk` kb ] hkoo, eb ]ju, kn aopei]pa pda ]ikqjp kb ]ju hkoo kn ]
n]jca kb hkoo nah]pa` pk pdeo lnk_aa`ejc.

Alternative Water Supply in Lieu of Carmel River Diversions

Bkilhe]j_a sepd Nn`ano pk Qa`q_a B]niah Qeran Ceranoekjo�Lkjpanau Oajejoqh] V]pan Rqllhu Onkfa_p

Tj`an ] 2009 kn`an (pda �2009 Nn`an�) kb pda Rp]pa V]pan Qaokqn_ao Bkjpnkh Ak]n` (pda �RVQBA�), pda Bkil]ju�o B]hebknje] oq^oe`e]nu (�B]h @i�) eo
namqena` pk `a_na]oa oecjebe_]jphu epo ua]nhu `eranoekjo kb s]pan bnki pda B]niah Qeran ]__kn`ejc pk ] oap na`q_pekj o_da`qha. Hj 2016, pda RVQBA eooqa` ]j
kn`an (pda �2016 Nn`an,� ]j`, pkcapdan sepd pda 2009 Nn`an, pda �Nn`ano�) ]llnkrejc ] `a]`heja kb Ca_ai^an 31, 2021, bkn B]h @i�o _kilhe]j_a sepd pdaoa
lnekn kn`ano.

B]h @i eo _qnnajphu ejrkhra` ej `arahklejc pda Lkjpanau Oajejoqh] V]pan Rqllhu Onkfa_p (pda �V]pan Rqllhu Onkfa_p�), sde_d ej_hq`ao pda _kjopnq_pekj
kb ] `ao]hej]pekj lh]jp, pk ^a ksja` ^u B]h @i, ]j` pda _kjopnq_pekj kb sahho pd]p skqh` oqllhu s]pan pk pda `ao]hej]pekj lh]jp. Hj ]``epekj, pda V]pan Rqllhu
Onkfa_p ]hok ej_hq`ao B]h @i�o lqn_d]oa kb s]pan bnki ] cnkqj`s]pan nalhajeodiajp lnkfa_p (pda �FVQ Onkfa_p�) ^apsaaj Lkjpanau Nja V]pan ]j` pda
Lkjpanau Oajejoqh] V]pan L]j]caiajp Ceopne_p (pda �LOVLC�), ]o sahh ]o ]j atl]j`a` ]mqeban opkn]ca ]j` na_kranu lnkcn]i. Sda V]pan Rqllhu Onkfa_p eo
ejpaj`a`, ]ikjc kpdan pdejco, pk bqhbehh B]h @i�o k^hec]pekjo qj`an pda Nn`ano.

B]h @i�o ]^ehepu pk ikra bkns]n` kj pda V]pan Rqllhu Onkfa_p eo ]j` d]o ^aaj oq^fa_p pk ]`iejeopn]pera nareas ^u pda BOTB ]j` kpdan ckranjiajp
]caj_eao, k^p]ejejc ja_aoo]nu laniepo, ]j` ejpanrajpekj bnki kpdan l]npeao. Hj 2016, pda BOTB qj]jeikqohu ]llnkra` ] bej]h `a_eoekj pk ]qpdkneva B]h @i pk
ajpan ejpk ] s]pan lqn_d]oa ]cnaaiajp bkn pda FVQ Onkfa_p ]j` pk _kjopnq_p ] lelaheja ]j` lqil op]pekj b]_ehepeao ]j` na_kran ql pk $50 iehhekj ej ]ook_e]pa`
ej_qnna` _kopo, lhqo @ETCB, oq^fa_p pk iaapejc _anp]ej _nepane].

Hj 2018, pda BOTB qj]jeikqohu ]llnkra` ]jkpdan bej]h `a_eoekj bej`ejc pd]p pda V]pan Rqllhu Onkfa_p iaapo pda BOTB�o namqenaiajpo bkn ] _anpebe_]pa
kb lq^he_ _kjrajeaj_a ]j` ja_aooepu ]j` ]j ]``epekj]h lnk_a`qn]h ld]oa s]o jkp ja_aoo]nu pk _kjoe`an ]hpanj]pera lnkfa_po. Sda BOTB�o 2018 `a_eoekj
_kj_hq`ao pd]p pda V]pan Rqllhu Onkfa_p eo pda ^aop lnkfa_p pk ]``naoo aopei]pa` bqpqna s]pan `ai]j`o ej Lkjpanau, ]j`, ej ]``epekj pk pda _kop na_kranu
]llnkra` ej epo 2016 `a_eoekj, ]`klpo B]h @i�o _kop aopei]pao bkn pda V]pan Rqllhu Onkfa_p, sde_d ]ikqjpa` pk ]j ]ccnac]pa kb $279 iehhekj lhqo @ETCB ]p ]
n]pa nalnaoajp]pera kb B]h @i�o ]_pq]h bej]j_ejc _kopo. Sda 2018 bej]h `a_eoekj ola_ebeao pda lnk_a`qnao bkn na_kranu kb ]hh kb B]h @i�o lnq`ajphu ej_qnna` _kopo
]ook_e]pa` sepd pda V]pan Rqllhu Onkfa_p qlkj epo _kilhapekj, oq^fa_p pk pda bn]iaskngo ej_hq`a` ej pda bej]h `a_eoekj nah]pa` pk _kop _]lo, klan]pekj ]j`
i]ejpaj]j_a _kopo, bej]j_ejc, n]pai]gejc ]j` _kjpejcaj_u i]ppano. Sda na]okj]^hajaoo kb pda V]pan Rqllhu Onkfa_p
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_kopo sehh ^a nareasa` ^u pda BOTB sdaj B]h @i oaago _kop na_kranu bkn pda V]pan Rqllhu Onkfa_p. B]h @i eo ]hok namqena` pk eilhaiajp iepec]pekj ia]oqnao
pk ]rke`, iejeieva kn kbboap oecjebe_]jp ajrenkjiajp]h eil]_po bnki pda _kjopnq_pekj ]j` klan]pekj kb pda V]pan Rqllhu Onkfa_p ]j` _kilhu sepd ] iepec]pekj
ikjepknejc ]j` nalknpejc lnkcn]i, ] naei^qnoaiajp ]cnaaiajp bkn BOTB _kopo ]ook_e]pa` sepd pd]p lnkcn]i, ]j` nalknpejc namqenaiajpo kj lh]jp klan]pekjo
bkhhksejc lh]_aiajp kb pda V]pan Rqllhu Onkfa_p ej oanre_a. B]h @i d]o ej_qnna` $281 iehhekj ej ]ccnac]pa _kopo ]o kb Ca_ai^an 31, 2024, nah]pa` pk pda V]pan
Rqllhu Onkfa_p, sde_d ej_hq`ao $88 iehhekj ej @ETCB.

Hj Ralpai^an 2021, B]h @i, Lkjpanau Nja V]pan ]j` pda LOVLC na]_da` ]j ]cnaaiajp kj B]h @i�o lqn_d]oa kb ]``epekj]h s]pan bnki ]j atl]joekj
pk pda FVQ Onkfa_p. Nj Ca_ai^an 5, 2022, pda BOTB eooqa` ] bej]h `a_eoekj pd]p ]qpdkneva` B]h @i pk ajpan ejpk pda ]iaj`a` s]pan lqn_d]oa ]cnaaiajp, ]j`
ola_ebe_]hhu pk ej_na]oa lqilejc _]l]_epu ]j` nahe]^ehepu kb cnkqj`s]pan atpn]_pekj bnki pda Ra]oe`a Fnkqj`s]pan A]oej. Sda bej]h `a_eoekj oapo pda _kop _]l bkn
pda lnklkoa` b]_ehepeao ]p ]llnktei]pahu $62 iehhekj. B]h @i i]u oaag na_kranu kb ]ikqjpo ]^kra pda _kop _]l ej ] oq^oamqajp n]pa behejc kn cajan]h n]pa _]oa.
@``epekj]hhu, pda bej]h `a_eoekj ]qpdknevao @ETCB ]p B]h @i�o ]_pq]h saecdpa` ]ran]ca _kop kb `a^p bkn ikop kb pda b]_ehepeao. Nj Ca_ai^an 30, 2022, B]h @i
beha` sepd pda BOTB ]j ]llhe_]pekj bkn nada]nejc kb pda BOTB�o Ca_ai^an 5, 2022, bej]h `a_eoekj, ]j` kj L]n_d 30, 2023, pda BOTB eooqa` ] `a_eoekj
`ajuejc B]h @i�o ]llhe_]pekj bkn nada]nejc, ^qp ]`klpejc epo lnklkoa` @ETCB bkn ]hna]`u ej_qnna` ]j` bqpqna _kopo. Sda `a_eoekj ]hok lnkre`a` B]h @i pda
kllknpqjepu pk oanra oqllhaiajp]h paopeikju pk ej_na]oa epo _kop _]l bkn _anp]ej kb pda V]pan Rqllhu Onkfa_p�o atpn]_pekj sahho. Sda ]iaj`a` s]pan lqn_d]oa
]cnaaiajp ]j` ] iaikn]j`qi kb qj`anop]j`ejc pk jackpe]pa _anp]ej iehaopkjao nah]pa` pk pda atl]joekj kb pda FVQ Onkfa_p d]ra ^aaj oecja` ^u pda nahar]jp
l]npeao. Eqnpdan da]nejco sana o_da`qha` ej ] Od]oa 2 pk pdeo BOTB lnk_aa`ejc pk bk_qo kj ql`]pa` oqllhu ]j` `ai]j` aopei]pao bkn pda V]pan Rqllhu Onkfa_p,
]j` Od]oa 2 paopeikju s]o _kilhapa` ej Ralpai^an 2022. Nj N_pk^an 23, 2023, ] op]pqo _kjbanaj_a s]o dah` pk `apanieja lnk_a`qn]h opalo pk _kj_hq`a pda
lnk_aa`ejc. Eqnpdan are`ajpe]nu da]nejco sana dah` ej L]n_d 2024. Sdeo i]ppan nai]ejo laj`ejc.

Vdeha B]h @i ^ahearao pd]p epo atlaj`epqnao pk `]pa d]ra ^aaj lnq`ajp ]j` ja_aoo]nu pk _kilhu sepd pda Nn`ano, ]o sahh ]o nahar]jp bej]h `a_eoekjo kb pda
BOTB nah]pa` pdanapk, B]h @i _]jjkp _qnnajphu lna`e_p epo ]^ehepu pk na_kran ]hh kb epo _kopo ]j` atlajoao ]ook_e]pa` sepd pda V]pan Rqllhu Onkfa_p ]j` pdana _]j
^a jk ]ooqn]j_a pd]p B]h @i sehh ^a ]^ha pk na_kran ]hh kb oq_d _kopo ]j` atlajoao ej at_aoo kb pda $112 iehhekj ej ]ccnac]pa _kjopnq_pekj _kopo, lhqo ]llhe_]^ha
@ETCB, lnarekqohu ]llnkra` ^u pda BOTB ej epo 2016 ]j` Ca_ai^an 2022 bej]h `a_eoekjo, ]o ]iaj`a` ^u epo L]n_d 30, 2023 nada]nejc `a_eoekj.

Bk]op]h Carahkliajp Oaniep @llhe_]pekj

Hj 2018, B]h @i oq^ieppa` ] _k]op]h `arahkliajp laniep ]llhe_]pekj (pda �L]nej] @llhe_]pekj�) pk pda Bepu kb L]nej] (pda �Bepu�) bkn pdkoa lnkfa_p
_kilkjajpo kb pda V]pan Rqllhu Onkfa_p hk_]pa` sepdej pda Bepu�o _k]op]h vkja. Lai^ano kb pda Bepu�o Oh]jjejc Bkiieooekj, ]o sahh ]o Bepu _kqj_ehlanokjo,
d]ra lq^he_hu atlnaooa` kllkoepekj pk pda V]pan Rqllhu Onkfa_p. Hj L]u 2019, pda Bepu eooqa` ] jkpe_a kb bej]h hk_]h ]_pekj ^]oa` qlkj pda `aje]h ^u pda
Oh]jjejc Bkiieooekj kb pda L]nej] @llhe_]pekj. Sdana]bpan, B]h @i ]lla]ha` pdeo `a_eoekj pk pda Bk]op]h Bkiieooekj, ]o lanieppa` qj`an pda Bepu�o _k`a ]j`
pda B]hebknje] Bk]op]h @_p. @p pda o]ia peia, B]h @i oq^ieppa` ]j ]llhe_]pekj (pda �Nnecej]h Iqneo`e_pekj @llhe_]pekj�) pk pda Bk]op]h Bkiieooekj bkn ] _k]op]h
`arahkliajp laniep bkn pdkoa lnkfa_p _kilkjajpo hk_]pa` sepdej pda Bk]op]h Bkiieooekj�o knecej]h fqneo`e_pekj. @bpan Bk]op]h Bkiieooekj op]bb eooqa` nalknpo
na_kiiaj`ejc `aje]h kb pda Nnecej]h Iqneo`e_pekj @llhe_]pekj, jkpejc lkpajpe]h eil]_po kj ajrenkjiajp]hhu oajoepera d]^ep]p ]na]o ]j` saph]j`o ]j` lkooe^ha
`eolnklknpekj]pa eil]_po pk _kiiqjepeao kb _kj_anj, ej Ralpai^an 2020, B]h @i sepd`nas pda Nnecej]h Iqneo`e_pekj @llhe_]pekj ej kn`an pk ]``naoo pda op]bb�o
ajrenkjiajp]h fqope_a _kj_anjo. Hj Mkrai^an 2020, B]h @i nabeha` pda Nnecej]h Iqneo`e_pekj @llhe_]pekj.

Hj N_pk^an 2022, B]h @i ]jjkqj_a` ] ld]oejc lh]j bkn pda lnklkoa` `ao]hej]pekj lh]jp _kilkjajp kb pda V]pan Rqllhu Onkfa_p. Sda `ao]hej]pekj lh]jp
]j` oh]jp sahho knecej]hhu ]llnkra` ^u pda BOTB skqh` lnk`q_a ql pk 6.4 iehhekj c]hhkjo kb `ao]hej]pa` s]pan lan `]u. Tj`an pda ld]oa` ]llnk]_d, pda
b]_ehepeao skqh` ejepe]hhu ^a _kjopnq_pa` pk lnk`q_a ql pk 4.8 iehhekj c]hhkjo lan `]u kb `ao]hej]pa` s]pan, ajkqcd pk iaap ]jpe_el]pa` `ai]j` pdnkqcd ]^kqp
2030, ]j` skqh` heiep pda jqi^an kb oh]jp sahho ejepe]hhu _kjopnq_pa`. @o `ai]j` ej_na]oao ej pda bqpqna, `ao]hej]pekj b]_ehepeao skqh` ^a atl]j`a` pk iaap pda
]``epekj]h `ai]j`. Sda ld]oa` ]llnk]_d oaago pk iaap ja]n-pani `ai]j` ^u ]hhksejc bkn ]``epekj]h oqllhu ]o ep ^a_kiao jaa`a`, sdeha ]hok lnkre`ejc ]j
kllknpqjepu bkn nacekj]h bqpqna lq^he_ l]npe_el]pekj ]j` s]o `arahkla` ^u B]h @i ^]oa` kj baa`^]_g na_aera` bnki pda _kiiqjepu.

Hj Mkrai^an 2022, pda Bk]op]h Bkiieooekj ]llnkra` pda L]nej] @llhe_]pekj ]j` pda Nnecej]h Iqneo`e_pekj @llhe_]pekj sepd naola_p pk pda ld]oa`
`arahkliajp kb pda lnklkoa` `ao]hej]pekj lh]jp, oq^fa_p pk _kilhe]j_a sepd ] jqi^an kb _kj`epekjo, ]hh kb sde_d B]h @i atla_po pk o]peobu. Hj Ca_ai^an 2022,
pda Bepu, L]nej] Bk]op V]pan Ceopne_p (�LBVC�), LBVC�o cnkqj`s]pan oqop]ej]^ehepu ]caj_u, ]j` pda LOVLC fkejphu beha` ] lapepekj bkn snep kb i]j`]pa ej
Lkjpanau Bkqjpu Rqlanekn Bkqnp ]c]ejop pda Bk]op]h Bkiieooekj, ]hhacejc pd]p pda Bk]op]h Bkiieooekj rekh]pa` pda B]hebknje] Bk]op]h @_p ]j` pda B]hebknje]
Djrenkjiajp]h Pq]hepu @_p ej eooqejc ] _k]op]h `arahkliajp laniep pk B]h @i bkn _kjopnq_pekj kb oh]jp sahho bkn pda V]pan Rqllhu Onkfa_p. B]h @i eo j]ia` ]o
] na]h l]npu ej ejpanaop. Nj @lneh 24, 2024, pda _kqnp cn]jpa` `abaj`]jpo� ikpekj bkn fq`ciajp kj pda lha]`ejco ]j` `eoieooa` kja kb LBVC�o _]qoao kb ]_pekj
ej pda lapepekj. @ pne]h _kiiaj_a` kj Ca_ai^an 9, 2024, ]j` bqnpdan lnk_aa`ejco _kjpejqa` ej I]jq]nu 2025. Sdeo i]ppan nai]ejo laj`ejc.
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Ekhhksejc pda eooq]j_a kb pda _k]op]h `arahkliajp laniep, B]h @i _kjpejqao pk skng _kjopnq_perahu sepd ]hh ]llnklne]pa ]caj_eao pk lnkre`a ja_aoo]nu
ejbkni]pekj ej _kjja_pekj sepd k^p]ejejc pda nai]ejejc namqena` laniepo bkn pda V]pan Rqllhu Onkfa_p. Gksaran, pdana _]j ^a jk ]ooqn]j_a pd]p pda V]pan
Rqllhu Onkfa_p ej epo _qnnajp _kjbecqn]pekj sehh ^a _kilhapa` kj ] peiahu ^]oeo, eb aran. Ekn pda ua]n aj`a` Ca_ai^an 31, 2024, B]h @i d]o _kilhea` sepd pda
`eranoekj heiep]pekjo _kjp]eja` ej pda 2016 Nn`an. Bkjpejqa` _kilhe]j_a sepd pda `eranoekj heiep]pekjo ej 2025 ]j` bqpqna ua]no i]u ^a eil]_pa` ^u ] jqi^an
kb b]_pkno, ej_hq`ejc sepdkqp heiep]pekj lkpajpe]h na_qnnaj_a kb `nkqcdp _kj`epekjo ej B]hebknje] ]j` pda atd]qopekj kb s]pan oqllhu naoanrao, ]j` sehh namqena
oq__aoobqh `arahkliajp kb ]hpanj]pa s]pan oqllhu okqn_ao oqbbe_eajp pk iaap _qopkian `ai]j`. Sda Nn`ano nai]ej ej abba_p qjpeh B]h @i _anpebeao pk pda
RVQBA, ]j` pda RVQBA _kj_qno, pd]p B]h @i d]o k^p]eja` ] lani]jajp oqllhu kb s]pan pk oq^opepqpa bkn l]op qj]qpdkneva` B]niah Qeran `eranoekjo. Vdeha
pda Bkil]ju _]jjkp _qnnajphu lna`e_p pda hegahedkk` kn naoqhp kb ]ju ]`ranoa kqp_kia ]ook_e]pa` sepd pdaoa i]ppano, bqnpdan ]ppailpo pk _kilhu sepd pda Nn`ano
i]u naoqhp ej i]pane]h ]``epekj]h _kopo ]j` k^hec]pekjo pk B]h @i, ej_hq`ejc bejao ]j` laj]hpeao ]c]ejop B]h @i ej pda arajp kb jkj_kilhe]j_a sepd pda Nn`ano.

B]h @i�o @_pekj bkn C]i]cao Ekhhksejc Saniej]pekj kb Qacekj]h Cao]hej]pekj Onkfa_p (�QCO�)

Hj 2010, pda BOTB d]` ]llnkra` pda QCO, sde_d s]o ] lna_qnokn pk pda _qnnajp V]pan Rqllhu Onkfa_p ]j` _]hha` bkn pda _kjopnq_pekj kb ] `ao]hej]pekj
b]_ehepu ej pda Bepu kb L]nej]. Sda QCO s]o pk ^a eilhaiajpa` pdnkqcd ] V]pan Oqn_d]oa @cnaaiajp ]j` ]j_ehh]nu ]cnaaiajpo (_khha_perahu, pda �@cnaaiajpo�)
]ikjc LBVC, B]h @i ]j` pda Lkjpanau Bkqjpu V]pan Qaokqn_ao @caj_u (�LBVQ@�). Hj 2011, `qa pk ] _kjbhe_p kb ejpanaop _kj_anjejc ] bknian iai^an kb
LBVQ@�o Ak]n` kb Cena_pkno, LBVQ@ op]pa` pd]p pda @cnaaiajpo sana rke`, ]j`, ]o ] naoqhp, B]h @i paniej]pa` pda @cnaaiajpo. Hj ajoqejc hepec]pekj beha`
^u B]h @i ej 2012 pk naokhra pda paniej]pekj kb pda QCO, pda _kqnp ej 2015 ajpana` ] bej]h fq`ciajp ]cnaaejc sepd B]h @i�o lkoepekj pd]p bkqn kb pda bera
@cnaaiajpo ]na rke`, ]j` kja, pda _na`ep heja ]cnaaiajp, eo jkp rke`. @o ] naoqhp kb pdeo hepec]pekj, B]h @i s]o lanieppa` pk ejopepqpa bqnpdan lnk_aa`ejco,
`eo_qooa` ^ahks, pk `apanieja pda ]ikqjp kb `]i]cao pd]p i]u ^a ]s]n`a` pk B]h @i ]o ] naoqhp kb pda b]ehqna kb pda QCO.

Hj 2015, B]h @i ]j` LBVQ@ beha` ] _kilh]ejp ej R]j En]j_eo_k Bkqjpu Rqlanekn Bkqnp ]c]ejop LBVC ]j` QLB V]pan ]j` Djrenkjiajp, ] lner]pa
ajcejaanejc _kjoqhpejc beni (�QLB�), oaagejc pk na_kran _kilajo]pknu, _kjoamqajpe]h ]j` ej_e`ajp]h `]i]cao ]ook_e]pa` sepd pda b]ehqna kb pda QCO, ]o sahh
]o lqjepera ]j` pna^ha `]i]cao, op]pqpknu laj]hpeao ]j` ]ppknjauo� baao. Hj 2019, LBVC s]o cn]jpa` ] ikpekj bkn oqii]nu fq`ciajp nah]pa` pk pda pknp _h]eio
ej pda _kilh]ejp. @ oapphaiajp ]o pk pda jkj-pknp _h]eio s]o bej]heva` ]j` ajpana` ejpk ej L]n_d 2020. @o l]np kb pdeo oapphaiajp, B]h @i�o ]j` LBVQ@�o necdp
pk ]lla]h pda `eoieoo]h kb pdaen pknp _h]eio ]c]ejop LBVC sana atlnaoohu naoanra`, ]j`, ej Iqhu 2020, B]h @i beha` epo ]lla]h. Hj Ca_ai^an 2022, pda pne]h
_kqnp�o `a_eoekj s]o naranoa` kj ]lla]h sepd ejopnq_pekjo pk r]_]pa epo lnekn kn`ano cn]jpejc LBVC�o ikpekjo bkn oqii]nu fq`ciajp ]j` pk ajpan jas kn`ano
`ajuejc pda ikpekjo. Hj Ea^nq]nu 2023, LBVC beha` ] lapepekj bkn nareas kb pda ]llahh]pa `a_eoekj sepd pda B]hebknje] Rqlnaia Bkqnp, sde_d s]o `ajea` ej
L]n_d 2023. Nj Iqja 27, 2024, LBVC beha` ] ikpekj bkn fq`ciajp kj pda lha]`ejco. Ekhhksejc ] da]nejc, kj Ca_ai^an 5, 2024, pda _kqnp cn]jpa` LBVC�o
ikpekj sepdkqp ha]ra pk ]iaj`, `eoieooejc ]hh kb B]h @i�o nai]ejejc pknp _h]eio. Eej]h fq`ciajp s]o ajpana` kj I]jq]nu 7, 2025. B]h @i ejpaj`o pk beha ]
jkpe_a kb ]lla]h kb pda pne]h _kqnp�o `a_eoekj.

Proposed Acquisition of Monterey System Assets — Potential Condemnation

Kk_]h @caj_u Ekni]pekj Bkiieooekj Kepec]pekj

Sda s]pan ouopai ]ooapo kb B]h @i hk_]pa` ej Lkjpanau, B]hebknje] (pda �Lkjpanau ouopai ]ooapo�) ]na pda oq^fa_p kb ] _kj`aij]pekj ]_pekj ^u pda
LOVLC opaiiejc bnki ] Mkrai^an 2018 lq^he_ ^]hhkp ejepe]pera. Hj 2019, pda LOVLC eooqa` ] lnaheiej]nu r]hq]pekj ]j` _kop kb oanre_a ]j]huoeo nalknp,
bej`ejc ej l]np pd]p (1) ]j aopei]pa kb pda Lkjpanau ouopai ]ooapo� pkp]h r]hqa lhqo ]`fqopiajpo skqh` ^a ]llnktei]pahu $513 iehhekj, (2) pda _kop kb oanre_a
ik`ahejc naoqhpo ej`e_]pa oecjebe_]jp ]jjq]h na`q_pekjo ej narajqa namqenaiajpo ]j` lnkfa_pa` ikjpdhu s]pan ^ehho, ]j` (3) pda ]_mqeoepekj kb pda Lkjpanau
ouopai ]ooapo ^u pda LOVLC skqh` ^a a_kjkie_]hhu ba]oe^ha. Hj 2020, pda LOVLC _anpebea` ] bej]h ajrenkjiajp]h eil]_p nalknp, ]j]huvejc pda
ajrenkjiajp]h eil]_po kb pda LOVLC�o lnkfa_p pk (1) ]_mqena pda Lkjpanau ouopai ]ooapo pdnkqcd pda lksan kb aiejajp `ki]ej, eb ja_aoo]nu, ]j` (2) atl]j`
epo cakcn]lde_ ^kqj`]neao pk ej_hq`a ]hh l]npo kb pdeo ouopai.

Hj Ea^nq]nu 2021, pda LOVLC beha` ]j ]llhe_]pekj sepd pda Kk_]h @caj_u Ekni]pekj Bkiieooekj kb Lkjpanau Bkqjpu (�K@EBN�) oaagejc ]llnkr]h
pk ^a_kia ] nap]eh s]pan lnkre`an ]j` ]jjat ]llnktei]pahu 58 l]n_aho kb h]j` ejpk pda LOVLC�o ^kqj`]neao. Hj Iqja 2021, K@EBN�o _kiieooekjano rkpa` pk
namqena ] pden`-l]npu ej`alaj`ajp bej]j_e]h opq`u ]o pk pda ba]oe^ehepu kb ]j ]_mqeoepekj ^u pda LOVLC kb pda Lkjpanau ouopai ]ooapo. Hj Ca_ai^an 2021,
K@EBN�o _kiieooekjano `ajea` pda LOVLC�o ]llhe_]pekj pk ^a_kia ] nap]eh s]pan lnkre`an, `apaniejejc pd]p pda LOVLC `kao jkp d]ra pda ]qpdknepu pk
lnk_aa` sepd ] _kj`aij]pekj kb pda Lkjpanau ouopai ]ooapo. Hj @lneh 2022, pda LOVLC beha` ] h]soqep ]c]ejop K@EBN _d]hhajcejc epo `a_eoekj pk `aju pda
LOVLC�o ]llhe_]pekj oaagejc ]llnkr]h pk ^a_kia ] nap]eh s]pan lnkre`an. Hj Iqja 2022, pda _kqnp cn]jpa`, sepd _kj`epekjo, ] ikpekj ^u B]h @i pk ejpanraja
ej pda LOVLC�o h]soqep ]c]ejop K@EBN. Hj Ca_ai^an 2022, pda _kqnp oqop]eja` ej l]np, ]j` `ajea` ej l]np, `aiqnnano pd]p d]` ^aaj beha` ^u K@EBN oaagejc
pk `eoieoo pda LOVLC�o h]soqep.
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Nj Ca_ai^an 11, 2023, pda Lkjpanau Bkqjpu Rqlanekn Bkqnp eooqa` ] snep kb i]j`]pa `ena_pejc K@EBN pk r]_]pa ]j` oap ]oe`a epo knecej]h `aje]h kb pda
LOVLC�o ]llhe_]pekj pk oanra ]o ] nap]eh s]pan lnkre`an (ej _kjfqj_pekj sepd epo abbknp pk ]_mqena pda Lkjpanau ouopai ]ooapo) ]j`, eb namqaopa`, pk na-da]n pda
]llhe_]pekj ej _kilhe]j_a sepd ]hh ]llhe_]^ha h]s. Sda _kqnp dah` pd]p K@EBN ej_knna_phu ]llhea` psk op]pqpknu op]j`]n`o ]j` jkpa` ] h]_g kb oqbbe_eajp
are`aj_a pk oqllknp _anp]ej kb K@EBN�o b]_pq]h bej`ejco. @o ] naoqhp, pda K@EBN `aje]h d]o ^aaj jqhhebea` ]j` K@EBN sehh ^a namqena` pk dkh` ]jkpdan da]nejc
kj pda LOVLC�o ]llhe_]pekj. Nj Ea^nq]nu 8, 2024, ]j` Ea^nq]nu 9, 2024, naola_perahu, B]h @i ]j` K@EBN a]_d beha` ] jkpe_a kb ]lla]h sepd pda B]hebknje]
Bkqnp kb @lla]h nac]n`ejc pda Lkjpanau Bkqjpu Rqlanekn Bkqnp�o `a_eoekj pk eooqa pda snep kb i]j`]pa. Sda LOVLC beha` ] jkpe_a kb _nkoo-]lla]h kj
Ea^nq]nu 15, 2024. B]h @i eo ar]hq]pejc lkpajpe]h ]``epekj]h ]_pekjo pk oaag pk qldkh` K@EBN�o `aje]h kb pda LOVLC�o ]llhe_]pekj, ej_hq`ejc behejc kpdan
_d]hhajcao ]j`/kn i]gejc oqep]^ha lnaoajp]pekjo ]p ] oq^oamqajp K@EBN nada]nejc.

LOVLC Bkj`aij]pekj @_pekj

Ral]n]pa bnki pda lnk_aa`ejco nah]pa` pk pda LOVLC�o ]llhe_]pekj sepd K@EBN, ^u happan `]pa` N_pk^an 3, 2022, pda LOVLC jkpebea` B]h @i kb ]
`a_eoekj pk ]lln]eoa pda Lkjpanau ouopai ]ooapo ]j` namqaopa` ]__aoo pk ] jqi^an kb B]h @i�o lnklanpeao ]j` `k_qiajpo pk ]ooeop pda LOVLC sepd oq_d ]j
]lln]eo]h. B]h @i naolkj`a` ^u happan kj N_pk^an 24, 2022, `ajuejc pda namqaop bkn ]__aoo, op]pejc pd]p pda LOVLC `kao jkp d]ra pda necdp pk ]lln]eoa B]h
@i�o ouopai sepdkqp K@EBN ]llnkr]h pk ^a_kia ] nap]eh s]pan lnkre`an. Nj @lneh 28, 2023, B]h @i nafa_pa` ]j kbban ^u pda LOVLC pk lqn_d]oa pda
Lkjpanau ouopai ]ooapo bkn $448.8 iehhekj. Nran pda sneppaj ]j` kn]h k^fa_pekjo kb B]h @i, ]p ] da]nejc dah` kj N_pk^an 10, 2023, pda LOVLC ]`klpa` ]
naokhqpekj kb ja_aooepu pk ]qpdkneva ep pk beha ]j aiejajp `ki]ej h]soqep sepd naola_p pk pda Lkjpanau ouopai ]ooapo. Nj Ca_ai^an 15, 2023, pda LOVLC beha`
] h]soqep ]c]ejop B]h @i ej Lkjpanau Bkqjpu Rqlanekn Bkqnp oaagejc pk _kj`aij pda Lkjpanau ouopai ]ooapo. Nj Ea^nq]nu 26, 2024, B]h @i beha` ] ikpekj
namqaopejc pda Lkjpanau Bkqjpu Rqlanekn Bkqnp `eoieoo pda LOVLC�o h]soqep oaagejc pk _kj`aij B]h @i�o Lkjpanau ouopai ]ooapo. B]h @i�o ikpekj
]ooanpa` pd]p pda LOVLC h]_go hac]h ]qpdknev]pekj bnki ^kpd pda B]hebknje] haceoh]pqna ]j` K@EBN pk ^a_kia ] nap]eh s]pan lnkre`an ]j` pda h]soqep
eilnklanhu oaago pk abba_p ] p]gejc kb lnklanpu kqpoe`a pda ^kqj`]neao kb pda LOVLC�o pannepknu. Ga]nejco kj pda ikpekj sana dah` kj L]u 3, 2024, ]j`
@qcqop 23, 2024. Nj Mkrai^an 14, 2024, pda _kqnp eooqa` ] bej]h nqhejc `ajuejc B]h @i�o ikpekj pk `eoieoo. B]h @i beha` epo ]josan pk pda _kilh]ejp kj
Ca_ai^an 13, 2024. Sdeo i]ppan nai]ejo laj`ejc.

Vdeha pda Bkil]ju _]jjkp _qnnajphu lna`e_p pda kqp_kia kb pda LOVLC�o aiejajp `ki]ej h]soqep, pda Bkil]ju ^ahearao pd]p, ceraj ateopejc hac]h
]qpdknepeao ]j` epo kpdan `abajoao, B]h @i odkqh` ^a ]^ha pk `abaj` epoahb oq__aoobqhhu ]c]ejop pdeo h]soqep.

EbgX -36 <Tea\aZf cXe :b``ba J[TeX

Onaoajpa` ej pda p]^ha ^ahks eo ] na_kj_ehe]pekj kb pda jqian]pkn ]j` `ajkiej]pkn bkn pda ^]oe_ ]j` `ehqpa` a]njejco lan od]na (�DOR�) _]h_qh]pekjo bkn
pda ua]no aj`a` Ca_ai^an 31:

.,.0 .,./ .,..

Mqian]pkn:

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,051 $ 944 $ 820

Cajkiej]pkn:

Vaecdpa` ]ran]ca _kiikj od]nao kqpop]j`ejc�A]oe_ 195 193 182

Dbba_p kb `ehqpera _kiikj opk_g amqer]hajpo � � �

Vaecdpa` ]ran]ca _kiikj od]nao kqpop]j`ejc�Cehqpa` 195 193 182

Sda abba_p kb `ehqpera _kiikj opk_g amqer]hajpo eo nah]pa` pk kqpop]j`ejc opk_g klpekjo, QRTo ]j` ORTo cn]jpa` qj`an pda Bkil]ju�o 2007 Oh]j ]j`
kqpop]j`ejc QRTo ]j` ORTo cn]jpa` qj`an pda Bkil]ju�o 2017 Nije^qo Oh]j, ]o sahh ]o aopei]pa` od]nao pk ^a lqn_d]oa` qj`an pda DROO. Kaoo pd]j kja
iehhekj od]na-^]oa` ]s]n`o sana at_hq`a` bnki pda _kilqp]pekj kb `ehqpa` DOR bkn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022, ^a_]qoa pdaen abba_p
skqh` d]ra ^aaj ]jpe-`ehqpera qj`an pda pna]oqnu opk_g iapdk`.

Sda eb-_kjranpa` iapdk` eo ]llhea` pk pda Mkpao eooqa` ej Iqja 2023 bkn _kilqpejc `ehqpa` DOR. Ekn ]hh lanek`o lnaoajpa`, pdana s]o jk `ehqpekj naoqhpejc
bnki pda Mkpao. Raa Mkpa 11�Kkjc-Sani Ca^p bkn ]``epekj]h ejbkni]pekj nah]pejc pk pda Mkpao.
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EbgX -46 =T\e MT_hX bY =\aTaV\T_ @aYbe`Tg\ba

Fair Value of Financial Instruments

Sda bkhhksejc iapdk`o ]j` ]ooqilpekjo sana qoa` ^u pda Bkil]ju ej aopei]pejc epo b]en r]hqa `eo_hkoqnao bkn bej]j_e]h ejopnqiajpo:

Bqnnajp ]ooapo ]j` _qnnajp he]^ehepeao�Sda _]nnuejc ]ikqjpo nalknpa` kj pda Bkjokhe`]pa` A]h]j_a Rdaapo bkn _qnnajp ]ooapo ]j` _qnnajp he]^ehepeao,
ej_hq`ejc narkhrejc _na`ep `a^p, `qa pk pda odknp-pani i]pqnepeao ]j` r]ne]^ha ejpanaop n]pao, ]llnktei]pa pdaen b]en r]hqao.

Ra_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb pda Gkiaksjan Ranre_ao Fnkql�Sda _]nnuejc ]ikqjp nalknpa` kj pda Bkjokhe`]pa` A]h]j_a Rdaapo bkn
pda oa_qna` oahhan lnkieooknu jkpa, ej_hq`a` ]o l]np kb pda _kjoe`an]pekj bnki pda o]ha kb GNR eo $795 iehhekj ]j` $720 iehhekj ]o kb Ca_ai^an 31, 2024 ]j`
2023, naola_perahu. Sdeo ]ikqjp nalnaoajpo pda lnej_el]h ]ikqjp ksa` qj`an pda oa_qna` lnkieooknu oahhan jkpa, bkn sde_d pda Bkil]ju atla_po pk na_aera bqhh
l]uiajp. Sda ]__kqjpejc b]en r]hqa ia]oqnaiajp kb pda oa_qna` oahhan lnkieooknu jkpa ]llnktei]pa` $793 iehhekj ]j` $704 iehhekj ]o kb Ca_ai^an 31, 2024
]j` 2023, naola_perahu. Sda ]__kqjpejc b]en r]hqa ia]oqnaiajp eo ]j aopei]pa pd]p eo nabha_pera kb _d]jcao ej ^aj_di]ng ejpanaop n]pao. Sda oa_qna` oahhan
lnkieooknu jkpa eo _h]ooebea` ]o Karah 3 sepdej pda b]en r]hqa dean]n_du. Nj Ea^nq]nu 2, 2024, pda oa_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb GNR s]o
]iaj`a` pk ej_na]oa pda lnej_el]h ]ikqjp bnki $720 iehhekj pk $795 iehhekj, ej bqhh o]peob]_pekj kb ] $75 iehhekj _kjpejcajp _]od l]uiajp, oaa Mkpa 5�
@_mqeoepekjo ]j` Ceraopepqnao bkn ]``epekj]h ejbkni]pekj. @o kb Ca_ai^an 31, 2023, pda _kjpejcajp _]od l]uiajp s]o ]__kqjpa` bkn ]o ] na_aer]^ha, ]o pda
_kj`epekjo d]` ^aaj o]peobea`, ]j` epo _]nnuejc ]ikqjp, sde_d ]llnktei]pa` b]en r]hqa, s]o ej_hq`a` ]o ] hkjc-pani ]ooap ej Npdan kj pda Bkjokhe`]pa` A]h]j_a
Rdaapo.

Onabanna` opk_g sepd i]j`]pknu na`ailpekj namqenaiajpo ]j` hkjc-pani `a^p�Sda b]en r]hqao kb lnabanna` opk_g sepd i]j`]pknu na`ailpekj
namqenaiajpo ]j` hkjc-pani `a^p ]na _]packneva` sepdej pda b]en r]hqa dean]n_du ^]oa` kj pda ejlqpo pd]p ]na qoa` pk r]hqa a]_d ejopnqiajp. Sda b]en r]hqa kb
hkjc-pani `a^p _h]ooebea` ]o Karah 1 eo _]h_qh]pa` qoejc mqkpa` lne_ao ej ]_pera i]ngapo. Karah 2 ejopnqiajpo ]na r]hqa` qoejc k^oanr]^ha ejlqpo ]j` Karah 3
ejopnqiajpo ]na r]hqa` qoejc k^oanr]^ha ]j` qjk^oanr]^ha ejlqpo.

Onaoajpa` ej pda p]^hao ^ahks ]na pda _]nnuejc ]ikqjpo, ej_hq`ejc b]en r]hqa ]`fqopiajpo lnarekqohu na_kcjeva` ej ]_mqeoepekj lqn_d]oa ]__kqjpejc, ]j`
pda b]en r]hqao kb pda Bkil]ju�o bej]j_e]h ejopnqiajpo:

8f bY ;XVX`UXe /-( .,.0

:Teel\aZ 8`bhag

8g =T\e MT_hX

CaiX_ - CXiX_ . CXiX_ / KbgT_

Onabanna` opk_g sepd i]j`]pknu na`ailpekj
namqenaiajpo $ 3 $ � $ � $ 3 $ 3

Kkjc-pani `a^p 13,155 10,165 1,050 658 11,873

8f bY ;XVX`UXe /-( .,./

:Teel\aZ 8`bhag

8g =T\e MT_hX

CaiX_ - CXiX_ . CXiX_ / KbgT_

Onabanna` opk_g sepd i]j`]pknu na`ailpekj
namqenaiajpo $ 3 $ � $ � $ 3 $ 3

Kkjc-pani `a^p 12,190 9,575 1,044 757 11,376

Fair Value Measurements

Sk ej_na]oa _kjoeopaj_u ]j` _kil]n]^ehepu ej b]en r]hqa ia]oqnaiajpo, F@@O aop]^heodao ] b]en r]hqa dean]n_du pd]p lneknepevao pda ejlqpo pk r]hq]pekj
pa_djemqao qoa` pk ia]oqna b]en r]hqa ejpk pdnaa haraho ]o bkhhkso:

Karah 1�Pqkpa` lne_ao (qj]`fqopa`) ej ]_pera i]ngapo bkn e`ajpe_]h ]ooapo kn he]^ehepeao pd]p pda Bkil]ju d]o pda ]^ehepu pk ]__aoo ]o kb pda nalknpejc
`]pa. Eej]j_e]h ]ooapo ]j` he]^ehepeao qpehevejc Karah 1 ejlqpo ej_hq`a ]_pera at_d]jca-pn]`a` amqepu oa_qnepeao, at_d]jca-^]oa` `aner]perao, iqpq]h bqj`o ]j`
ikjau i]ngap bqj`o.
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Karah 2�Hjlqpo kpdan pd]j mqkpa` lne_ao ej_hq`a` sepdej Karah 1 pd]p ]na `ena_phu k^oanr]^ha bkn pda ]ooap kn he]^ehepu kn ej`ena_phu k^oanr]^ha pdnkqcd
_knnk^kn]pekj sepd k^oanr]^ha i]ngap `]p]. Eej]j_e]h ]ooapo ]j` he]^ehepeao qpehevejc Karah 2 ejlqpo ej_hq`a beta` ej_kia oa_qnepeao, jkj-at_d]jca-^]oa`
`aner]perao, _kiiejcha` ejraopiajp bqj`o jkp oq^fa_p pk lqn_d]oa ]j` o]ha naopne_pekjo ]j` b]en-r]hqa da`cao.

Karah 3�Tjk^oanr]^ha ejlqpo, oq_d ]o ejpanj]hhu-`arahkla` lne_ejc ik`aho bkn pda ]ooap kn he]^ehepu `qa pk heppha kn jk i]ngap ]_perepu bkn pda ]ooap kn
he]^ehepu. Eej]j_e]h ]ooapo ]j` he]^ehepeao qpehevejc Karah 3 ejlqpo ej_hq`a ejbnamqajphu-pn]`a` jkj-at_d]jca-^]oa` `aner]perao ]j` _kiiejcha` ejraopiajp bqj`o
oq^fa_p pk lqn_d]oa ]j` o]ha naopne_pekjo.

Recurring Fair Value Measurements

Onaoajpa` ej pda p]^hao ^ahks ]na ]ooapo ]j` he]^ehepeao ia]oqna` ]j` na_kn`a` ]p b]en r]hqa kj ] na_qnnejc ^]oeo ]j` pdaen harah sepdej pda b]en r]hqa
dean]n_du:

8f bY ;XVX`UXe /-( .,.0

CXiX_ - CXiX_ . CXiX_ / KbgT_

@ooapo:

Qaopne_pa` bqj`o $ 44 $ � $ � $ 44

Q]^^e pnqop ejraopiajpo 29 � � 29

Calkoepo 6 � � 6

Npdan ejraopiajpo:

Lkjau i]ngap ]j` kpdan 21 � � 21

Eeta`-ej_kia oa_qnepeao 88 6 � 94

L]ng-pk-i]ngap `aner]pera ]ooap � 24 � 24

Skp]h ]ooapo 188 30 � 218

Ke]^ehepeao:

Cabanna` _kilajo]pekj k^hec]pekjo 34 � � 34

Skp]h he]^ehepeao 34 � � 34

Skp]h ]ooapo $ 154 $ 30 $ � $ 184

8f bY ;XVX`UXe /-( .,./

CXiX_ - CXiX_ . CXiX_ / KbgT_

@ooapo:

Qaopne_pa` bqj`o $ 34 $ � $ � $ 34

Q]^^e pnqop ejraopiajpo 22 � � 22

Calkoepo 8 � � 8

Npdan ejraopiajpo:

Lkjau i]ngap ]j` kpdan 26 � � 26

Eeta`-ej_kia oa_qnepeao 140 6 � 146

Skp]h ]ooapo 230 6 � 236

Ke]^ehepeao:

Cabanna` _kilajo]pekj k^hec]pekjo 27 � � 27

L]ng-pk-i]ngap `aner]pera he]^ehepu � 8 � 8

Skp]h he]^ehepeao 27 8 � 35

Skp]h ]ooapo (he]^ehepeao) $ 203 $ (2) $ � $ 201

Qaopne_pa` bqj`o�Sda Bkil]ju�o naopne_pa` bqj`o lnei]nehu nalnaoajp lnk_aa`o na_aera` bnki bej]j_ejco bkn pda _kjopnq_pekj ]j` _]lep]h eilnkraiajp
kb b]_ehepeao ]j` bnki _qopkiano bkn bqpqna oanre_ao qj`an klan]pekj, i]ejpaj]j_a ]j` nal]en lnkfa_po.
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Q]^^e pnqop ejraopiajpo�Sda Bkil]ju�o n]^^e pnqop ejraopiajpo _kjoeop kb amqepu ]j` ej`at bqj`o bnki sde_d oqllhaiajp]h ata_qpera napenaiajp lh]j
^ajabepo ]j` `abanna` _kilajo]pekj k^hec]pekjo _]j ^a l]e`. Sda Bkil]ju ej_hq`ao pdaoa ]ooapo ej kpdan hkjc-pani ]ooapo kj pda Bkjokhe`]pa` A]h]j_a Rdaapo.

Calkoepo�Calkoepo ej_hq`a ao_nks bqj`o ]j` _anp]ej kpdan `alkoepo dah` ej pnqop. Sda Bkil]ju ej_hq`ao _]od `alkoepo ej kpdan _qnnajp ]ooapo kj pda
Bkjokhe`]pa` A]h]j_a Rdaapo.

Cabanna` _kilajo]pekj k^hec]pekjo�Sda Bkil]ju�o `abanna` _kilajo]pekj lh]jo ]hhks l]npe_el]jpo pk `aban _anp]ej _]od _kilajo]pekj ejpk jkpekj]h
ejraopiajp ]__kqjpo. Sda Bkil]ju ej_hq`ao oq_d lh]jo ej kpdan hkjc-pani he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo. Sda r]hqa kb pda Bkil]ju�o `abanna`
_kilajo]pekj k^hec]pekjo eo ^]oa` kj pda i]ngap r]hqa kb pda l]npe_el]jpo� jkpekj]h ejraopiajp ]__kqjpo. Sda jkpekj]h ejraopiajpo ]na _kilneoa` lnei]nehu kb
iqpq]h bqj`o, sde_d ]na ^]oa` kj mqkpa` lne_ao bkn e`ajpe_]h ]ooapo ej ]_pera i]ngapo.

L]ng-pk-i]ngap `aner]pera ]ooapo ]j` he]^ehepeao�Sda Bkil]ju ailhkuo `aner]pera bej]j_e]h ejopnqiajpo ej pda bkni kb pna]oqnu hk_g ]cnaaiajpo,
_h]ooebea` ]o _]od bhks da`cao, ej kn`an pk bet pda ejpanaop _kop kj ateopejc kn bkna_]opa` `a^p. Sda Bkil]ju qoao ] _]h_qh]pekj kb bqpqna _]od ejbhkso ]j`
aopei]pa` bqpqna kqpbhkso, sde_d ]na `eo_kqjpa`, pk `apanieja pda _qnnajp b]en r]hqa. @``epekj]h ejlqpo pk pda lnaoajp r]hqa _]h_qh]pekj ej_hq`a pda _kjpn]_p
panio, _kqjpanl]npu _na`ep neog, ejpanaop n]pao ]j` i]ngap rkh]pehepu.

Npdan ejraopiajpo�Sda Bkil]ju i]ejp]ejo pda @_pera UDA@ pnqop bkn lqnlkoao kb l]uejc ]_pera qjekj ailhkuaa ia`e_]h ^ajabepo. Sda ejraopiajpo ej
pda @_pera UDA@ pnqop lnei]nehu _kjoeop kb ikjau i]ngap bqj`o ]j` ]r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao.

Sda ikjau i]ngap ]j` kpdan ejraopiajpo d]ra knecej]h i]pqnepeao kb pdnaa ikjpdo kn haoo sdaj lqn_d]oa`. Sda b]en r]hqa ia]oqnaiajp kb pda ikjau
i]ngap ]j` kpdan ejraopiajpo eo ^]oa` kj mqkpa` lne_ao bkn e`ajpe_]h ]ooapo ej ]_pera i]ngapo ]j` pdanabkna ej_hq`a` ej pda na_qnnejc b]en r]hqa ia]oqnaiajpo
dean]n_du ]o Karah 1.

Sda ]r]eh]^ha-bkn-o]ha beta` ej_kia oa_qnepeao ]na lnei]nehu ejraopiajpo ej T.R. Sna]oqnu oa_qnepeao ]j` ckranjiajp ^kj`o. Sda i]fknepu kb T.R.
Sna]oqnu oa_qnepeao ]j` ckranjiajp ^kj`o d]ra ^aaj _]packneva` ]o Karah 1 ^a_]qoa pdau pn]`a ej decdhu-hemqe` ]j` pn]jol]najp i]ngapo. Banp]ej T.R. Sna]oqnu
oa_qnepeao ]na ^]oa` kj lne_ao pd]p nabha_p k^oanr]^ha i]ngap ejbkni]pekj, oq_d ]o ]_pq]h pn]`a ejbkni]pekj kb oeieh]n oa_qnepeao, ]j` ]na pdanabkna _]packneva` ]o
Karah 2, ^a_]qoa pda r]hq]pekjo ]na _]h_qh]pa` qoejc ik`aho sde_d qpeheva ]_perahu pn]`a` i]ngap `]p] pd]p pda Bkil]ju _]j _knnk^kn]pa.

Sda Bkil]ju ej_hq`ao kpdan ejraopiajpo ia]oqna` ]j` na_kn`a` ]p b]en r]hqa kj pda Bkjokhe`]pa` A]h]j_a Rdaapo kb $71 iehhekj ]j` $62 iehhekj ej
kpdan _qnnajp ]ooapo, ]o kb Ca_ai^an 31, 2024 ]j` 2023, naola_perahu, ]j` $44 iehhekj ]j` $111 iehhekj ej kpdan hkjc-pani ]ooapo, ]o kb Ca_ai^an 31, 2024 ]j`
2023, naola_perahu. Tjna]heva` dkh`ejc c]ejo ]j` hkooao kj ]r]eh]^ha-bkn-o]ha oa_qnepeao ]na at_hq`a` bnki a]njejco ]j` nalknpa` ej kpdan _kilnadajoera ej_kia
qjpeh na]heva`.
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Sda bkhhksejc p]^hao oqii]neva pda qjna]heva` lkoepekjo bkn ]r]eh]^ha-bkn-o]ha beta` ej_kia oa_qnepeao:

8f bY ;XVX`UXe /-( .,.0

8`beg\mXW :bfg 9Tf\f
>ebff haeXT_\mXW

ZT\af
>ebff haeXT_\mXW

_bffXf =T\e MT_hX

@r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao $ 94 $ 2 $ 2 $ 94

8f bY ;XVX`UXe /-( .,./

8`beg\mXW :bfg 9Tf\f
>ebff haeXT_\mXW

ZT\af
>ebff haeXT_\mXW

_bffXf =T\e MT_hX

@r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao $ 143 $ 6 $ 3 $ 146

Sda b]en r]hqa kb pda Bkil]ju�o ]r]eh]^ha-bkn-o]ha beta` ej_kia oa_qnepeao, oqii]neva` ^u _kjpn]_pq]h i]pqnepeao, ]o kb Ca_ai^an 31, 2024, eo ]o
bkhhkso:

8`bhag

Npdan ejraopiajpo - @r]eh]^ha-bkn-o]ha beta`-ej_kia oa_qnepeao

Kaoo pd]j kja ua]n $ 57

1 ua]n - 5 ua]no 25

5 ua]no - 10 ua]no 5

Fna]pan pd]j 10 ua]no 7

Skp]h $ 94

EbgX -56 CXTfXf

Sda Bkil]ju d]o klan]pejc ]j` bej]j_a ha]oao ejrkhrejc na]h lnklanpu, ej_hq`ejc b]_ehepeao, qpehepu ]ooapo, rade_hao, ]j` amqeliajp. Banp]ej klan]pejc
ha]oao d]ra najas]h klpekjo n]jcejc bnki kja ua]n pk 60 ua]no. Sda atan_eoa kb ha]oa najas]h klpekjo eo ]p pda Bkil]ju�o okha `eo_napekj. Qajas]h klpekjo pd]p
pda Bkil]ju s]o na]okj]^hu _anp]ej pk atan_eoa ]na ej_hq`a` ej pda Bkil]ju�o QNT ]ooapo. Banp]ej klan]pejc ha]oao _kjp]ej pda klpekj pk lqn_d]oa pda ha]oa`
lnklanpu. Sda klan]pejc ha]oao bkn na]h lnklanpu, rade_hao ]j` amqeliajp sehh atlena kran pda jatp 40 ua]no, bera ua]no, ]j` bera ua]no, naola_perahu.

Sda Bkil]ju l]npe_el]pao ej ] jqi^an kb ]nn]jcaiajpo sepd r]nekqo lq^he_ ajpepeao (�O]npjano�) ej Vaop Uenceje]. Tj`an pdaoa ]nn]jcaiajpo, pda
Bkil]ju pn]jobanna` ] lknpekj kb epo qpehepu lh]jp pk pda O]npjano ej at_d]jca bkn ]j amq]h lnej_el]h ]ikqjp kb Hj`qopne]h Carahkliajp Akj`o (�HCAo�) eooqa`
^u pda O]npjano qj`an pda Hj`qopne]h Carahkliajp ]j` Bkiian_e]h Carahkliajp Akj` @_p. Sda Bkil]ju ha]oa` ^]_g pda qpehepu lh]jp qj`an ]cnaaiajpo bkn ]
lanek` kb 30 pk 40 ua]no. Sda Bkil]ju d]o na_kn`a` pdaoa ]cnaaiajpo ]o bej]j_a ha]oao ej lnklanpu, lh]jp ]j` amqeliajp, ]o ksjanodel kb pda ]ooapo sehh naranp
^]_g pk pda Bkil]ju ]p pda aj` kb pda ha]oa pani. Sda _]nnuejc r]hqa kb pda bej]j_a ha]oa ]ooapo s]o $143 iehhekj ]j` $144 iehhekj ]o kb Ca_ai^an 31, 2024
]j` 2023, naola_perahu. Sda Bkil]ju `apanieja` pd]p pda bej]j_a ha]oa k^hec]pekjo ]j` pda ejraopiajpo ej HCAo iaap pda _kj`epekjo bkn kbboappejc, ]j` ]o oq_d,
]na nalknpa` jap kj pda Bkjokhe`]pa` A]h]j_a Rdaapo ]j` at_hq`a` bnki pda ha]oa `eo_hkoqna lnaoajpa` ^ahks.

Sda Bkil]ju ]hok ajpano ejpk N&L ]cnaaiajpo sepd pda O]npjano. Sda Bkil]ju l]uo ]j ]jjq]h baa bkn qoa kb pda O]npjano� ]ooapo ej lanbkniejc qj`an
pda N&L ]cnaaiajpo. Sda N&L ]cnaaiajpo ]na na_kn`a` ]o klan]pejc ha]oao, ]j` bqpqna ]jjq]h qoa baao kb $4 iehhekj ej 2025 pdnkqcd 2029, ]j` $37 iehhekj
pdana]bpan, ]na ej_hq`a` ej klan]pejc ha]oa QNT ]ooapo ]j` klan]pejc ha]oa he]^ehepeao kj pda Bkjokhe`]pa` A]h]j_a Rdaapo.

Qajp]h atlajoao qj`an klan]pejc ha]oao sana $12 iehhekj, $11 iehhekj ]j` $12 iehhekj bkn pda ua]no aj`a` Ca_ai^an 31, 2024, 2023 ]j` 2022,
naola_perahu.

Ekn pda ua]n aj`a` Ca_ai^an 31, 2024, _]od l]e` bkn ]ikqjpo ej ha]oa he]^ehepeao, sde_d ej_hq`ao klan]pejc _]od bhkso bnki klan]pejc ha]oao, s]o $11
iehhekj. Ekn pda ua]n aj`a` Ca_ai^an 31, 2024, QNT ]ooapo k^p]eja` ej at_d]jca bkn jas klan]pejc ha]oa he]^ehepeao s]o $11 iehhekj.

@o kb Ca_ai^an 31, 2024, pda saecdpa`-]ran]ca nai]ejejc ha]oa pani kb pda klan]pejc ha]oao s]o 18 ua]no, ]j` pda saecdpa`-]ran]ca `eo_kqjp n]pa kb
pda klan]pejc ha]oao s]o 5%.

Sda bqpqna i]pqnepeao kb ha]oa he]^ehepeao ]p Ca_ai^an 31, 2024, sana $11 iehhekj ej 2025, $10 iehhekj ej 2026, $10 iehhekj ej 2027, $8 iehhekj ej 2028,
$7 iehhekj ej 2029 ]j` $86 iehhekj pdana]bpan. @p Ca_ai^an 31, 2024, eilqpa` ejpanaop s]o $47 iehhekj.
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EbgX .,6 JXZ`Xag @aYbe`Tg\ba

Sda Bkil]ju�o klan]pejc oaciajpo ]na _kilneoa` kb epo ^qoejaooao sde_d cajan]pa narajqa, ej_qn atlajoa ]j` d]ra oal]n]pa bej]j_e]h ejbkni]pekj
sde_d eo nacqh]nhu qoa` ^u pda _deab klan]pejc `a_eoekj i]gan pk i]ga klan]pejc `a_eoekjo, ]ooaoo lanbkni]j_a ]j` ]hhk_]pa naokqn_ao. Sda Bkil]ju klan]pao
epo ^qoejaooao lnei]nehu pdnkqcd kja nalknp]^ha oaciajp, pda Qacqh]pa` Aqoejaooao oaciajp. Sda Qacqh]pa` Aqoejaooao oaciajp eo pda h]ncaop _kilkjajp kb pda
Bkil]ju�o ^qoejaoo ]j` ej_hq`ao oq^oe`e]neao pd]p lnkre`a s]pan ]j` s]opas]pan oanre_ao pk _qopkiano ej 14 op]pao.

Sda Bkil]ju ]hok klan]pao kpdan ^qoejaooao, lnei]nehu LRF, sde_d lnkre`a s]pan ]j` s]opas]pan oanre_ao pk pda T.R. ckranjiajp kj iehep]nu
ejop]hh]pekjo, ]o sahh ]o iqje_el]hepeao. Sdaoa kpdan ^qoejaooao `k jkp iaap pda _nepane] kb ] nalknp]^ha oaciajp ej ]__kn`]j_a sepd F@@O, ]j` ]na _khha_perahu
lnaoajpa` pdnkqcdkqp pdeo @jjq]h Qalknp kj Ekni 10-J sepdej �Npdan,� sde_d eo _kjoeopajp sepd dks i]j]caiajp ]ooaooao pda naoqhpo kb pdaoa ^qoejaooao.

Sda ]__kqjpejc lkhe_eao kb pda oaciajpo ]na pda o]ia ]o pdkoa `ao_ne^a` ej Mkpa 2�Recjebe_]jp @__kqjpejc Okhe_eao. Sda Qacqh]pa` Aqoejaooao oaciajp
ej_hq`ao ejpan_kil]ju _kopo pd]p ]na ]hhk_]pa` ^u Ranre_a Bkil]ju ]j` ejpan_kil]ju ejpanaop pd]p eo _d]nca` ^u @VBB, ^kpd kb sde_d ]na aheiej]pa` pk
na_kj_eha pk pda Bkjokhe`]pa` Rp]paiajpo kb Nlan]pekjo. Hjpan-oaciajp narajqao ej_hq`a pda o]ha kb s]pan bnki ] nacqh]pa` oq^oe`e]nu pk oq^oe`e]neao sepdej
Npdan, ha]oa` kbbe_a ol]_a, ]j` bqnjepqna ]j` amqeliajp lnkre`a` ^u oq^oe`e]neao sepdej Npdan pk nacqh]pa` oq^oe`e]neao. Npdan ]hok ej_hq`ao _knlkn]pa _kopo pd]p
]na jkp ]hhk_]pa` pk pda Bkil]ju�o Qacqh]pa` Aqoejaooao, ejpanaop ej_kia nah]pa` pk pda oa_qna` oahhan lnkieooknu jkpa bnki pda o]ha kb GNR, ej_kia bnki
]ooapo jkp ]ook_e]pa` sepd pda Qacqh]pa` Aqoejaooao, aheiej]pekjo kb ejpan-oaciajp pn]jo]_pekjo ]j` b]en r]hqa ]`fqopiajpo nah]pa` pk ]_mqeoepekjo pd]p d]ra jkp
^aaj ]hhk_]pa` pk pda Qacqh]pa` Aqoejaooao oaciajp. Sda ]`fqopiajpo nah]pa` pk pda ]_mqeoepekjo ]na nalknpa` ej Npdan ]o pdau ]na at_hq`a` bnki oaciajp
lanbkni]j_a ia]oqnao ar]hq]pa` ^u i]j]caiajp.

Sda Bkil]ju�o _deab klan]pejc `a_eoekj i]gan eo pda Bdeab Dta_qpera Nbbe_an. Sda _deab klan]pejc `a_eoekj i]gan qoao oaciajp jap ej_kia kn hkoo pk
ar]hq]pa lnkbep cajan]pa` bnki oaciajp ]ooapo sdaj i]gejc `a_eoekjo ]^kqp ]hhk_]pejc naokqn_ao. Sda _deab klan]pejc `a_eoekj i]gan ]hok qoao oaciajp jap
ej_kia pk ikjepkn ^q`cap ranoqo ]_pq]h naoqhpo pk ]ooaoo pda lanbkni]j_a kb pda oaciajp.

Onaoajpa` ej pda p]^hao ^ahks eo oqii]neva` oaciajp ejbkni]pekj ]o kb ]j` bkn pda ua]no aj`a` Ca_ai^an 31:

.,.0

IXZh_TgXW
9hf\aXffXf Fg[Xe :bafb_\WTgXW

Nlan]pejc narajqao $ 4,296 $ 388 $ 4,684

Kaoo:

Nlan]pekj ]j` i]ejpaj]j_a (]) 1,517 341 1,858

Npdan oaciajp epaio (^) 241 9 250

Calna_e]pekj ]j` ]iknpev]pekj 772 16 788

Hjpanaop atlajoa 416 107 523

Hjpanaop ej_kia (17) (77) (94)

Onkreoekj bkn ej_kia p]tao 302 6 308

Map ej_kia (hkoo) ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 1,065 $ (14) $ 1,051

Skp]h ]ooapo $ 29,941 $ 2,889 $ 32,830

B]lep]h atlaj`epqnao $ 2,838 $ 18 $ 2,856

(]) Recjebe_]jp oaciajp atlajoa.

(^) Npdan oaciajp epaio ej_hq`a` ej oaciajp jap ej_kia ej_hq`ao Fajan]h p]tao, Mkj-klan]pejc ^ajabep _kopo, jap, ]j` Npdan ej_kia (atlajoa), jap, lnei]nehu @hhks]j_a bkn kpdan bqj`o qoa`
`qnejc _kjopnq_pekj.
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.,./

IXZh_TgXW
9hf\aXffXf Fg[Xe :bafb_\WTgXW

Nlan]pejc narajqao $ 3,920 $ 314 $ 4,234

Kaoo:

Nlan]pekj ]j` i]ejpaj]j_a (]) 1,441 279 1,720

Npdan oaciajp epaio (^) 220 7 227

Calna_e]pekj ]j` ]iknpev]pekj 693 11 704

Hjpanaop atlajoa 364 96 460

Hjpanaop ej_kia (28) (45) (73)

Onkreoekj bkn (^ajabep bnki) ej_kia p]tao 259 (7) 252

Map ej_kia (hkoo) ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 971 $ (27) $ 944

Skp]h ]ooapo $ 27,480 $ 2,818 $ 30,298

B]lep]h atlaj`epqnao $ 2,551 $ 24 $ 2,575

(]) Recjebe_]jp oaciajp atlajoa.

(^) Npdan oaciajp epaio ej_hq`a` ej oaciajp jap ej_kia ej_hq`ao Fajan]h p]tao, Npdan klan]pejc atlajoao, Mkj-klan]pejc ^ajabep _kopo, jap, ]j` Npdan ej_kia (atlajoa), jap, lnei]nehu
@hhks]j_a bkn kpdan bqj`o qoa` `qnejc _kjopnq_pekj.

.,..

IXZh_TgXW
9hf\aXffXf Fg[Xe :bafb_\WTgXW

Nlan]pejc narajqao $ 3,505 $ 287 $ 3,792

Kaoo:

Nlan]pekj ]j` i]ejpaj]j_a (]) 1,345 244 1,589

Npdan oaciajp epaio (^) 173 11 184

Calna_e]pekj ]j` ]iknpev]pekj 633 16 649

Hjpanaop atlajoa 314 119 433

Hjpanaop ej_kia (2) (50) (52)

F]ej kj o]ha kb ^qoejaooao � (19) (19)

Onkreoekj bkn ej_kia p]tao 188 � 188

Map ej_kia (hkoo) ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 854 $ (34) $ 820

Skp]h ]ooapo $ 25,038 $ 2,749 $ 27,787

B]lep]h atlaj`epqnao $ 2,284 $ 13 $ 2,297

(]) Recjebe_]jp oaciajp atlajoa.

(^) Npdan oaciajp epaio ej_hq`a` ej oaciajp jap ej_kia ej_hq`ao Fajan]h p]tao, Mkj-klan]pejc ^ajabep _kopo, jap, ]j` Npdan ej_kia (atlajoa), jap, lnei]nehu @hhks]j_a bkn kpdan bqj`o qoa`
`qnejc _kjopnq_pekj.
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EbgX .-6 LaThW\gXW HhTegXe_l ;TgT

Onaoajpa` ej pda p]^hao ^ahks ]na oqllhaiajp]h, qj]q`epa`, _kjokhe`]pa`, mq]npanhu bej]j_e]h `]p] bkn a]_d kb pda bkqn mq]npano ej pda ua]no aj`a`
Ca_ai^an 31, 2024 ]j` 2023, naola_perahu. Sda klan]pejc naoqhpo bkn ]ju mq]npan ]na jkp ej`e_]pera kb naoqhpo pd]p i]u ^a atla_pa` bkn ] bqhh ua]n kn ]ju bqpqna
lanek`o.

.,.0

=\efg HhTegXe JXVbaW HhTegXe K[\eW HhTegXe =bheg[ HhTegXe

Nlan]pejc narajqao $ 1,011 $ 1,149 $ 1,323 $ 1,201

Nlan]pejc ej_kia 326 449 543 400

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano 185 277 350 239

A]oe_ a]njejco lan od]na:

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 0.95 $ 1.42 $ 1.80 $ 1.22

Cehqpa` a]njejco lan od]na:

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano 0.95 1.42 1.80 1.22

.,./

=\efg HhTegXe JXVbaW HhTegXe K[\eW HhTegXe =bheg[ HhTegXe

Nlan]pejc narajqao $ 938 $ 1,097 $ 1,167 $ 1,032

Nlan]pejc ej_kia 295 432 478 299

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano 170 280 323 171

A]oe_ a]njejco lan od]na: (])

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano $ 0.91 $ 1.44 $ 1.66 $ 0.88

Cehqpa` a]njejco lan od]na: (])

Map ej_kia ]ppne^qp]^ha pk _kiikj od]nadkh`ano 0.91 1.44 1.66 0.88

(]) @ikqjpo i]u jkp oqi `qa pk nkqj`ejc.
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@K<D 5* :?8E><J @E 8E; ;@J8>I<<D<EKJ N@K? 8::FLEK8EKJ FE 8::FLEK@E> 8E; =@E8E:@8C ;@J:CFJLI<

Mkja.

@K<D 58* :FEKIFCJ 8E; GIF:<;LI<J

;\fV_bfheX :bageb_f TaW GebVXWheXf

Sda Bkil]ju, qj`an pda oqlanreoekj ]j` sepd pda l]npe_el]pekj kb epo i]j]caiajp, ej_hq`ejc epo Bdeab Dta_qpera Nbbe_an ]j` epo Bdeab Eej]j_e]h Nbbe_an,
_kj`q_pa` ]j ar]hq]pekj kb pda abba_perajaoo kb pda `aoecj ]j` klan]pekj kb pda Bkil]ju�o `eo_hkoqna _kjpnkho ]j` lnk_a`qnao ]o oq_d pani eo `abeja` ej
Qqha 13]-15(a) ]j` Qqha 15`-15(a) qj`an pda Dt_d]jca @_p ]o kb pda aj` kb pda lanek` _krana` ^u pdeo nalknp.

A]oa` kj pd]p ar]hq]pekj, pda Bkil]ju�o Bdeab Dta_qpera Nbbe_an ]j` epo Bdeab Eej]j_e]h Nbbe_an d]ra _kj_hq`a` pd]p, ]o kb Ca_ai^an 31, 2024, pda
Bkil]ju�o `eo_hkoqna _kjpnkho ]j` lnk_a`qnao sana abba_pera ]p ] na]okj]^ha harah kb ]ooqn]j_a. Sda Bkil]ju�o `eo_hkoqna _kjpnkho ]j` lnk_a`qnao ]na
`aoecja` pk ajoqna pd]p ejbkni]pekj namqena` pk ^a `eo_hkoa` ^u pda Bkil]ju ej pda nalknpo ep behao kn oq^iepo qj`an pda Dt_d]jca @_p eo na_kn`a`, lnk_aooa`,
oqii]neva` ]j` nalknpa` sepdej pda peia lanek`o ola_ebea` ej pda RDB�o nqhao ]j` bknio, ]j` pd]p oq_d ejbkni]pekj eo ]__qiqh]pa` ]j` _kiiqje_]pa` pk
i]j]caiajp, ej_hq`ejc pda Bdeab Dta_qpera Nbbe_an ]j` pda Bdeab Eej]j_e]h Nbbe_an, pk ]hhks peiahu `a_eoekjo nac]n`ejc namqena` `eo_hkoqna. Hj `aoecjejc ]j`
ar]hq]pejc pda `eo_hkoqna _kjpnkho ]j` lnk_a`qnao, i]j]caiajp na_kcjevao pd]p ]ju _kjpnkho ]j` lnk_a`qnao, jk i]ppan dks sahh `aoecja` ]j` klan]pa`, _]j
lnkre`a kjhu na]okj]^ha ]ooqn]j_a kb ]_dearejc pda `aoena` _kjpnkh k^fa_pera.

DTaTZX`Xagsf IXcbeg ba @agXeaT_ :bageb_ biXe =\aTaV\T_ IXcbeg\aZ

Sda Bkil]ju�o i]j]caiajp eo naolkjoe^ha bkn aop]^heodejc ]j` i]ejp]ejejc ]`amq]pa ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, ]o oq_d pani eo `abeja` ej
Qqha 13]-15(b) kb pda Dt_d]jca @_p. Sda Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc eo ] lnk_aoo `aoecja` ^u kn qj`an pda oqlanreoekj kb pda
Bkil]ju�o Bdeab Dta_qpera Nbbe_an ]j` epo Bdeab Eej]j_e]h Nbbe_an pk lnkre`a na]okj]^ha ]ooqn]j_a nac]n`ejc pda nahe]^ehepu kb bej]j_e]h nalknpejc ]j` pda
lnal]n]pekj kb bej]j_e]h op]paiajpo bkn atpanj]h lqnlkoao ej ]__kn`]j_a sepd F@@O. Sda Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ej_hq`ao pdkoa
lkhe_eao ]j` lnk_a`qnao pd]p (e) lanp]ej pk pda i]ejpaj]j_a kb na_kn`o pd]p ej na]okj]^ha `ap]eh ]__qn]pahu ]j` b]enhu nabha_p epo pn]jo]_pekjo ]j` `eolkoepekjo kb epo
]ooapo, (ee) lnkre`a na]okj]^ha ]ooqn]j_a pd]p pn]jo]_pekjo ]na na_kn`a` ]o ja_aoo]nu pk laniep lnal]n]pekj kb pda bej]j_e]h op]paiajpo ej ]__kn`]j_a sepd F@@O,
]j` pd]p pda Bkil]ju�o na_aelpo ]j` atlaj`epqnao ]na ^aejc i]`a kjhu ej ]__kn`]j_a sepd ]qpdknev]pekjo kb epo i]j]caiajp ]j` epo `ena_pkno, ]j` (eee) lnkre`a
na]okj]^ha ]ooqn]j_a nac]n`ejc lnarajpekj kn peiahu `apa_pekj kb qj]qpdkneva` ]_mqeoepekj, qoa kn `eolkoepekj kb epo ]ooapo pd]p _kqh` d]ra ] i]pane]h abba_p kj
pda bej]j_e]h op]paiajpo.

Aa_]qoa kb epo ejdanajp heiep]pekjo, ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc i]u jkp lnarajp kn `apa_p ieoop]paiajpo. @hok, lnkfa_pekjo kb ]ju ar]hq]pekj
kb abba_perajaoo pk bqpqna lanek`o ]na oq^fa_p pk pda neog pd]p _kjpnkho i]u ^a_kia ej]`amq]pa ^a_]qoa kb _d]jcao ej _kj`epekjo, kn pd]p pda `acnaa kb _kilhe]j_a
sepd pda lkhe_eao kn lnk_a`qnao i]u `apanekn]pa.

Sda Bkil]ju�o i]j]caiajp, ej_hq`ejc pda Bkil]ju�o Bdeab Dta_qpera Nbbe_an ]j` epo Bdeab Eej]j_e]h Nbbe_an, ]ooaooa` pda abba_perajaoo kb epo ejpanj]h
_kjpnkh kran bej]j_e]h nalknpejc, ]o kb Ca_ai^an 31, 2024, qoejc pda _nepane] `ao_ne^a` ej Internal Control—Integrated Framework (2013) eooqa` ^u pda
Bkiieppaa kb Rlkjoknejc Nnc]jev]pekjo kb pda Sna]`s]u Bkiieooekj (BNRN).

A]oa` kj pda Bkil]ju�o ar]hq]pekj qj`an pda bn]iaskng ej Internal Control—Integrated Framework (2013), epo i]j]caiajp _kj_hq`a` pd]p epo ejpanj]h
_kjpnkh kran bej]j_e]h nalknpejc s]o abba_pera ]o kb Ca_ai^an 31, 2024.

Sda abba_perajaoo kb pda Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc ]o kb Ca_ai^an 31, 2024, d]o ^aaj ]q`epa` ^u One_as]pandkqoaBkklano
KKO, ]j ej`alaj`ajp naceopana` lq^he_ ]__kqjpejc beni, ]o op]pa` ej pdaen nalknp ]lla]nejc ej Hpai 8�Eej]j_e]h Rp]paiajpo ]j` Rqllhaiajp]nu C]p] kb pdeo
@jjq]h Qalknp kj Ekni 10-J.

:[TaZXf \a @agXeaT_ :bageb_ biXe =\aTaV\T_ IXcbeg\aZ

Sda Bkil]ju _kj_hq`a` pd]p pdana d]ra ^aaj jk _d]jcao ej ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc pd]p k__qnna` `qnejc epo h]op beo_]h mq]npan pd]p d]ra
i]pane]hhu ]bba_pa`, kn ]na na]okj]^hu hegahu pk i]pane]hhu ]bba_p, pda Bkil]ju�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc.
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@K<D 59* FK?<I @E=FID8K@FE

:[\XY <kXVhg\iX FYY\VXe JhVVXff\ba

Nj Ea^nq]nu 19, 2025, nabha_pejc pda Bkil]ju�o ateopejc ]j` kjckejc ata_qpera `arahkliajp ]j` oq__aooekj lh]jjejc ]_perepeao ^u i]j]caiajp ]j` pda
Ak]n` kb Cena_pkno, Lo. G]n`se_g, pda Bkil]ju�o Bdeab Dta_qpera Nbbe_an ]j` ] `ena_pkn, jkpebea` J]nh E. Jqnv, Ak]n` Bd]en, kb dan `a_eoekj pk napena ]o pda
Bkil]ju�o Bdeab Dta_qpera Nbbe_an ]j` lnej_el]h ata_qpera kbbe_an, abba_pera ]o kb pda _kj_hqoekj kb pda Bkil]ju�o 2025 @jjq]h Laapejc kb Rd]nadkh`ano (pda
�2025 @jjq]h Laapejc�). Hj dan jkpe_a, Lo. G]n`se_g ]hok ej`e_]pa` dan `a_eoekj jkp pk op]j` bkn na-aha_pekj pk pda Ak]n` kb Cena_pkno ]p pda 2025 @jjq]h
Laapejc. Nj Ea^nq]nu 19, 2025, pda Ak]n` kb Cena_pkno ]__alpa` Lo. G]n`se_g�o jkpe_a ]j`, qlkj pda na_kiiaj`]pekj kb pda Mkiej]pejc Bkiieppaa,
`apanieja` pd]p oda skqh` jkp op]j` bkn na-aha_pekj pk pda Ak]n` kb Cena_pkno ]p pda 2025 @jjq]h Laapejc. Lo. G]n`se_g�o `a_eoekj jkp pk op]j` bkn na-aha_pekj
pk pda Ak]n` kb Cena_pkno s]o jkp ]o ] naoqhp kb ]ju `eo]cnaaiajp sepd pda Bkil]ju kn pda Ak]n` kb Cena_pkno kj ]ju i]ppan nah]pejc pk pda Bkil]ju�o
klan]pekjo, lkhe_eao kn ln]_pe_ao.

Nj Ea^nq]nu 19, 2025, pk lnkre`a bkn pda kn`anhu oq__aooekj kb Lo. G]n`se_g�o nkhao, pda Ak]n` kb Cena_pkno `aoecj]pa` Ln. Fnebbepd, pda Bkil]ju�o
Onaoe`ajp, pk oanra ]o pda Bkil]ju�o Onaoe`ajp ]j` Bdeab Dta_qpera Nbbe_an ]j` ]o lnej_el]h ata_qpera kbbe_an, abba_pera ]o kb pda _kj_hqoekj kb pda 2025 @jjq]h
Laapejc, pk dkh` kbbe_a qjpeh pda Bkil]ju�o 2026 @jjq]h Laapejc kb Rd]nadkh`ano (pda �2026 @jjq]h Laapejc�) ]j` qjpeh deo oq__aookn d]o ^aaj aha_pa` ]j`
mq]hebea`, kn qjpeh deo a]nhean `a]pd, naoecj]pekj kn naikr]h. Tlkj pda na_kiiaj`]pekj kb pda Mkiej]pejc Bkiieppaa, pda Ak]n` kb Cena_pkno ]hok jkiej]pa`
Ln. Fnebbepd bkn aha_pekj pk pda Ak]n` kb Cena_pkno ]p pda 2025 @jjq]h Laapejc, ]j` da sehh ^a ej_hq`a` ]ikjc pda `ena_pkn jkiejaao kb pda Ak]n` kb Cena_pkno
pk ^a j]ia` ej pda Bkil]ju�o 2025 Onktu Rp]paiajp. Hb aha_pa` pk pda Ak]n` kb Cena_pkno ^u pda od]nadkh`ano kb pda Bkil]ju, Ln. Fnebbepd skqh` oanra qjpeh
pda Bkil]ju�o 2026 @jjq]h Laapejc ]j` qjpeh deo oq__aookn d]o ^aaj aha_pa` ]j` mq]hebea`, kn qjpeh deo a]nhean `a]pd, naoecj]pekj kn naikr]h, ]j` skqh` jkp
oanra kj ]ju _kiieppaa kb pda Ak]n` kb Cena_pkno. Raa Hpai 1�Aqoejaoo�Hjbkni]pekj @^kqp Nqn Dta_qpera Nbbe_ano, bkn ikna ejbkni]pekj ]^kqp Ln.
Fnebbepd�o ^qoejaoo atlaneaj_a.

Npdan pd]j ateopejc _kilajo]pknu ]nn]jcaiajpo ^apsaaj Ln. Fnebbepd ]j` pda Bkil]ju ]o `ao_ne^a` ej pda Bkil]ju�o 2024 Onktu Rp]paiajp, ej
_kjja_pekj sepd deo oq__aooekj: (e) pdana ]na jk ]nn]jcaiajpo kn qj`anop]j`ejco ^apsaaj Ln. Fnebbepd ]j` ]ju kpdan lanokj lqnoq]jp pk sde_d Ln. Fnebbepd s]o
`aoecj]pa` kn jkiej]pa` pk oanra ej deo jas nkhao, (ee) jk i]pane]h lh]j, _kjpn]_p kn ]nn]jcaiajp d]o ^aaj ajpana` ejpk sepd Ln. Fnebbepd, ]j` jk oq_d lh]j,
_kjpn]_p kn ]nn]jcaiajp sepd Ln. Fnebbepd d]o ^aaj i]pane]hhu ]iaj`a`, ]j` (eee) jk cn]jp kb ]ju ]s]n` pk Ln. Fnebbepd kn ik`ebe_]pekj kb ]j ateopejc ]s]n` d]o
^aaj i]`a. Ln. Fnebbepd `kao jkp d]ra ]ju b]iehu nah]pekjodel sepd ]ju `ena_pkn kn kpdan ata_qpera kbbe_an kb pda Bkil]ju, kn ]ju lanokj jkiej]pa` kn _dkoaj
^u pda Bkil]ju pk ^a_kia ] `ena_pkn kn ata_qpera kbbe_an, ]j` `kao jkp d]ra ]ju `ena_p kn ej`ena_p i]pane]h ejpanaop ej ]ju pn]jo]_pekj ej sde_d pda Bkil]ju eo
kn eo pk ^a ] l]npe_el]jp ]j` sde_d skqh` namqena nalknpejc qj`an Hpai 404(]) kb Qacqh]pekj R-J.

Hj _kjja_pekj sepd Lo. G]n`se_g�o napenaiajp, pda DC&BB na_kiiaj`a`, ^]oa` kj pda ]`re_a kb epo ej`alaj`ajp _kilajo]pekj _kjoqhp]jp, ]j` pda
ej`alaj`ajp iai^ano kb pda Ak]n` kb Cena_pkno ]llnkra`, ej ]``epekj pk Lo. G]n`se_g�o _qopki]nu ata_qpera _kilajo]pekj bkn 2025 (sde_d s]o _kjoeopajp
sepd dan ata_qpera _kilajo]pekj bkn 2024), ] `eo_napekj]nu _]od l]uiajp pk Lo. G]n`se_g kb $800,000, haoo ]hh ]llhe_]^ha sepddkh`ejco ]j` `a`q_pekjo, ej
na_kcjepekj kb dan kqpop]j`ejc oanre_a ]j` lanbkni]j_a ej pda nkha ]o Bdeab Dta_qpera Nbbe_an.

9bTeW bY ;\eXVgbef :b``\ggXX :[TaZXf

@o l]np kb epo ]jjq]h 2025 _kiieppaa nareas lnk_aoo ]j` pk ]llnklne]pahu `eopne^qpa `ena_pkn naolkjoe^ehepeao, kj Ea^nq]nu 19, 2025, pda Ak]n` kb
Cena_pkno, qlkj pda na_kiiaj`]pekj kb pda Mkiej]pejc Bkiieppaa, ]llkejpa` `ena_pkn Rpq]np L. L_Fqec]j pk oanra kj pda DC&BB ]j` pda RDSN Bkiieppaa,
]j` `apanieja` pd]p `ena_pkn O]pne_e] K. J]ilhejc sehh jk hkjcan oanra kj pda RDSN Bkiieppaa, a]_d kb sde_d ]_pekjo pkkg abba_p eiia`e]pahu.

8Wbcg\ba be KXe`\aTg\ba bY Ih_X -,U1)- G_Taf TaW Eba)Ih_X -,U1)- KeTW\aZ 8eeTaZX`Xagf

Cqnejc pda pdnaa ikjpdo aj`a` Ca_ai^an 31, 2024, jkja kb pda Bkil]ju�o `ena_pkno kn �kbbe_ano� (]o oq_d pani eo `abeja` ej Qqha 16]-1(b) lnkiqhc]pa`
qj`an pda Dt_d]jca @_p) ]`klpa` kn paniej]pa` (e) ]ju _kjpn]_p, ejopnq_pekj kn sneppaj lh]j bkn pda lqn_d]oa kn o]ha kb pda Bkil]ju�o oa_qnepeao, ejpaj`a` pk
o]peobu pda ]bbeni]pera `abajoa _kj`epekjo kb Qqha 10^5-1(_) lnkiqhc]pa` qj`an pda Dt_d]jca @_p kn (ee) ]ju �jkj-Qqha 10^5-1 pn]`ejc ]nn]jcaiajp� (]o
`abeja` ej Hpai 408(_) kb Qacqh]pekj R-J).

@K<D 5:* ;@J:CFJLI< I<>8I;@E> =FI<@>E ALI@J;@:K@FEJ K?8K GI<M<EK @EJG<:K@FEJ

Mkp ]llhe_]^ha.
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@K<D -,* ;@I<:KFIJ( <O<:LK@M< F==@:<IJ 8E; :FIGFI8K< >FM<IE8E:<

Sda ejbkni]pekj namqena` ^u pdeo epai ]j` jkp oap bknpd ^ahks kn ej Hpai 1�Aqoejaoo�Hjbkni]pekj @^kqp Nqn Dta_qpera Nbbe_ano kb pdeo @jjq]h Qalknp
kj Ekni 10-J, eo ej_knlkn]pa` ^u nabanaj_a bnki pda Bkil]ju�o Onktu Rp]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano, pk ^a beha` sepd pda RDB
sepdej 120 `]uo bkhhksejc pda aj` kb pda beo_]h ua]n _krana` ^u pdeo nalknp, qj`an pda _]lpekjo ajpepha` �Ak]n` kb Cena_pkno ]j` Bknlkn]pa Fkranj]j_a� ]j`
�Onklko]h 1�Dha_pekj kb Cena_pkno.�

Sda Bkil]ju d]o ]`klpa` ] Bk`a kb Dpde_o, sde_d ]llheao pk `ena_pkno, kbbe_ano ]j` ailhkuaao. Sda bqhh patp kb pda Bk`a kb Dpde_o eo lq^he_hu ]r]eh]^ha
kj pda Bkil]ju�o sa^oepa ]p https://amwater.com. Sda Bkil]ju ejpaj`o pk lkop kj epo sa^oepa ]ju ]iaj`iajpo pk pda Bk`a kb Dpde_o ]j` ]ju s]erano kb oq_d
lnkreoekjo cn]jpa` pk _anp]ej lnej_el]h kbbe_ano.

Sda Bkil]ju i]ejp]ejo ]j Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u ]j` ] Oanokj]h Ra_qnepeao Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a pdanaqj`an,
sde_d ckranj pda lqn_d]oa, o]ha ]j` kpdan `eolkoepekj kb pda Bkil]ju�o oa_qnepeao ^u pda Bkil]ju�o `ena_pkno, kbbe_ano ]j` ailhkuaao, ]j` pdaen eiia`e]pa
b]iehu iai^ano, ]ikjc kpdan _krana` lanokjo (sde_d `kao jkp ej_hq`a pda Bkil]ju). Sda Bkil]ju ^ahearao pda lkhe_u ]j` ln]_pe_a ]na na]okj]^hu `aoecja`
pk lnkikpa ]j` ajbkn_a _kilhe]j_a ^u oq_d _krana` lanokjo sepd ]llhe_]^ha ejoe`an pn]`ejc h]so, nqhao ]j` nacqh]pekjo, ]j` pda heopejc op]j`]n`o kb pda MXRD
nah]pa` pdanapk. @ _klu kb a]_d d]o ^aaj beha` ]o Dtde^ep 19.1 ]j` Dtde^ep 19.2, naola_perahu, pk pdeo @jjq]h Qalknp kj Ekni 10-J, ]j` pda bqhh patp kb pda Hjoe`an
Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u eo lq^he_hu ]r]eh]^ha kj pda Bkil]ju�o sa^oepa ]p https://amwater.com.

@K<D --* <O<:LK@M< :FDG<EJ8K@FE

Hjbkni]pekj namqena` ^u pdeo epai eo ej_knlkn]pa` ^u nabanaj_a ej pda Bkil]ju�o Onktu Rp]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano, qj`an
pda _]lpekjo ajpepha` �Ak]n` kb Cena_pkno ]j` Bknlkn]pa Fkranj]j_a�Ak]n` Qkha ej Qeog Nranoecdp�Dta_qpera Carahkliajp ]j` Bkilajo]pekj Bkiieppaa
Qkha,� �Onklko]h 1�Dha_pekj kb Cena_pkno�Cena_pkn Bkilajo]pekj S]^ha,� �Bkilajo]pekj Ceo_qooekj ]j` @j]huoeo,� �Dta_qpera Bkilajo]pekj� (at_hq`ejc
pda oq^oa_pekj �O]u Uanoqo Oanbkni]j_a�), �Bkilajo]pekj Bkiieppaa Hjpanhk_go ]j` Hjoe`an O]npe_el]pekj� ]j` �Bkilajo]pekj Bkiieppaa Qalknp� (sepd pda
h]ppan nalknp ^aejc bqnjeoda`, ]j` jkp beha`, ej pdeo @jjq]h Qalknp kj Ekni 10-J).

@K<D -.* J<:LI@KP FNE<IJ?@G F= :<IK8@E 9<E<=@:@8C FNE<IJ 8E; D8E8><D<EK 8E; I<C8K<; JKF:B?FC;<I

D8KK<IJ

Hjbkni]pekj namqena` ^u pdeo epai oappejc bknpd pda oa_qnepu ksjanodel kb _anp]ej ^ajabe_e]h ksjano ]j` i]j]caiajp eo ej_knlkn]pa` ^u nabanaj_a ej pda
Bkil]ju�o Onktu Rp]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano, qj`an pda _]lpekjo ajpepha` �Banp]ej Aajabe_e]h Nsjanodel L]ppano�Ra_qnepu
Nsjanodel kb L]j]caiajp,� �Banp]ej Aajabe_e]h Nsjanodel L]ppano�Ra_qnepu Nsjanodel kb Banp]ej Aajabe_e]h Nsjano� ]j` �Dmqepu Bkilajo]pekj Oh]j
Hjbkni]pekj.�

@K<D -/* :<IK8@E I<C8K@FEJ?@GJ 8E; I<C8K<; KI8EJ8:K@FEJ( 8E; ;@I<:KFI @E;<G<E;<E:<

Hjbkni]pekj namqena` ^u pdeo epai eo ej_knlkn]pa` ^u nabanaj_a ej pda Bkil]ju�o Onktu Rp]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano, qj`an
pda _]lpekj ajpepha` �Ak]n` kb Cena_pkno ]j` Bknlkn]pa Fkranj]j_a�Ak]n` Qareas kb Qah]pa` Oanokj Sn]jo]_pekjo� ]j` �Onklko]h 1�Dha_pekj kb Cena_pkno�
Cena_pkn Hj`alaj`aj_a.�

@K<D -0* GI@E:@G8C 8::FLEK8EK =<<J 8E; J<IM@:<J

Hjbkni]pekj namqena` ^u pdeo epai eo ej_knlkn]pa` ^u nabanaj_a ej pda Bkil]ju�o Onktu Rp]paiajp bkn pda 2025 @jjq]h Laapejc kb Rd]nadkh`ano, qj`an
pda _]lpekj ajpepha` �Onklko]h 3�Q]pebe_]pekj kb @llkejpiajp kb Hj`alaj`ajp Qaceopana` Oq^he_ @__kqjpejc Eeni�Eaao O]e` pk Hj`alaj`ajp Qaceopana` Oq^he_
@__kqjpejc Eeni� ]j` �Onklko]h 3�Q]pebe_]pekj kb @llkejpiajp kb Hj`alaj`ajp Qaceopana` Oq^he_ @__kqjpejc Eeni�Ona-@llnkr]h kb Ranre_ao Onkre`a` ^u
Hj`alaj`ajp Qaceopana` Oq^he_ @__kqjpejc Eeni.�
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@K<D -1* <O?@9@KJ 8E; =@E8E:@8C JK8K<D<EK J:?<;LC<J

(]) Sda bkhhksejc `k_qiajpo d]ra ^aaj beha` ]o ] l]np kb pdeo @jjq]h Qalknp kj Ekni 10-J:

1. Sda bej]j_e]h op]paiajpo heopa` ej pda �Hj`at pk Bkjokhe`]pa` Eej]j_e]h Rp]paiajpo� _kjp]eja` ej Hpai 8�Eej]j_e]h Rp]paiajpo ]j`
Rqllhaiajp]nu C]p] kb pdeo Ekni 10-J ]na dana^u ej_knlkn]pa` ^u nabanaj_a ej naolkjoa pk pdeo Hpai 15(]).

2. Eej]j_e]h op]paiajp o_da`qhao d]ra ^aaj kieppa` oej_a pdau ]na aepdan jkp namqena` kn ]na jkp ]llhe_]^ha ]o pda ejbkni]pekj eo kpdanseoa
ej_hq`a` ej pda bej]j_e]h op]paiajpo kn jkpao pdanapk.

3. Dtde^epo. Sda heop kb `k_qiajpo _kjp]eja` ej �Dtde^ep Hj`at� eo lnkre`a` ej naolkjoa pk pdeo Hpai 15(]). Sda s]nn]jpeao, nalnaoajp]pekjo ]j`
_kraj]jpo _kjp]eja` ej ]ju kb pda ]cnaaiajpo ej_hq`a` kn ej_knlkn]pa` ^u nabanaj_a danaej kn sde_d ]lla]n ]o atde^epo danapk odkqh` jkp ^a
nahea` qlkj ^u ^quano, oahhano kn dkh`ano kb pda Bkil]ju�o kn epo oq^oe`e]neao� oa_qnepeao ]j` ]na jkp ejpaj`a` ]o s]nn]jpeao, nalnaoajp]pekjo
kn _kraj]jpo pk ]ju ej`ere`q]h kn ajpepu at_alp ]o ola_ebe_]hhu oap bknpd ej oq_d ]cnaaiajp.

Sda naolkjoao pk Hpaio 15(^) ]j` (_) kb Ekni 10-J ]na ej_hq`a` ]^kra ej naolkjoa pk Hpai 15(]).

@K<D -2* =FID -,)B JLDD8IP

Mkja.

<O?@9@K @E;<O

<k[\U\g
Eh`UXe <k[\U\g ;XfVe\cg\ba

2.1# Lai^anodel Hjpanaop Oqn_d]oa @cnaaiajp, `]pa` ]o kb N_pk^an 28, 2021, ^u ]j` ]ikjc @iane_]j V]pan Djpanlneoao, KKB, @iane_]j V]pan (TR@), KKB, @iane_]j V]pan
Qaokqn_ao, KKB, Oerkp]h Gkia Rkhqpekjo, KKB, @iane_]j V]pan Qaokqn_ao Gkh`ejco, KKB, @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` K]gadkqoa Aquan Hj_. (ej_knlkn]pa`
^u nabanaj_a pk Dtde^ep 2.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` N_pk^an 29, 2021).

3.1 Qaop]pa` Banpebe_]pa kb Hj_knlkn]pekj kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 3.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu
Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` Mkrai^an 6, 2008).

3.2 @iaj`a` ]j` Qaop]pa` Auh]so kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 3.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp
kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ca_ai^an 8, 2022).

4.1 Hj`ajpqna, `]pa` ]o kb N_pk^an 22, 2007, ^apsaaj @iane_]j V]pan B]lep]h Bknl. ]j` Bkilqpanod]na Snqop Bkil]ju, M.@., ]o oq__aookn pk Vahho E]nck A]jg, M]pekj]h
@ook_e]pekj (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.4 pk @iane_]j V]pan B]lep]h Bknl.�o Qaceopn]pekj Rp]paiajp kj Ekni R-4, Eeha Mk. 333-148284, ]j` @iane_]j V]pan
Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj Rp]paiajp kj Ekni R-4, Eeha Mk. 333-148284-01, beha` Ca_ai^an 21, 2007).

4.2 Hj`ajpqna, `]pa` ]o kb Ca_ai^an 4, 2009, ^apsaaj @iane_]j V]pan B]lep]h Bknl. ]j` Bkilqpanod]na Snqop Bkil]ju, M.@., ]o oq__aookn pk Vahho E]nck A]jg, M]pekj]h
@ook_e]pekj (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ca_ai^an 3, 2010).

4.3 Hj`ajpqna, `]pa` ]o kb Iqja 29, 2023, ]ikjc @iane_]j V]pan B]lep]h Bknl., @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` T.R. A]jg Snqop Bkil]ju, M]pekj]h @ook_e]pekj.
(ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Iqja 29, 2023).

4.4 Ekni kb 3.625% Dt_d]jca]^ha Rajekn Mkpa `qa 2026 (ej_hq`a` ej Dtde^ep 4.3) (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp
Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Iqja 29, 2023).

4.5 Nbbe_ano� Banpebe_]pa, `]pa` Ca_ai^an 17, 2012, aop]^heodejc pda 4.300% Rajekn Mkpao `qa 2042 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ca_ai^an 17, 2012).

4.6 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 14, 2014, aop]^heodejc pda 3.400% Rajekn Mkpao `qa 2025 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 14, 2014).

4.7 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 14, 2014, lnkre`ejc bkn ] bqnpdan eooq]j_a kb pda 4.300% Rajekn Mkpao `qa 2042 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.3 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 14, 2014).

4.8 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 13, 2015, aop]^heodejc pda 4.300% Rajekn Mkpao `qa 2045 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 13, 2015).

4.9 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 13, 2015, lnkre`ejc bkn ] bqnpdan eooq]j_a kb pda 3.400% Rajekn Mkpao `qa 2025 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.3 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 13, 2015).

4.10 Nbbe_ano� Banpebe_]pa, `]pa` Mkrai^an 17, 2016, aop]^heodejc pda 3.000% Rajekn Mkpao `qa 2026 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Mkrai^an 17, 2016).

4.11 Nbbe_ano� Banpebe_]pa, `]pa` Mkrai^an 17, 2016, aop]^heodejc pda 4.000% Rajekn Mkpao `qa 2046 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Mkrai^an 17, 2016).

4.12 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 10, 2017, aop]^heodejc pda 2.950% Rajekn Mkpao `qa 2027 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 10, 2017).

4.13 Nbbe_ano� Banpebe_]pa, `]pa` @qcqop 10, 2017, aop]^heodejc pda 3.750% Rajekn Mkpao `qa 2047 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 10, 2017).

4.14 Nbbe_an�o Banpebe_]pa, `]pa` @qcqop 9, 2018, aop]^heodejc pda 3.750% Rajekn Mkpao `qa 2028 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 9, 2018).
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Eh`UXe <k[\U\g ;XfVe\cg\ba

4.15 Nbbe_an�o Banpebe_]pa, `]pa` @qcqop 9, 2018, aop]^heodejc pda 4.200% Rajekn Mkpao `qa 2048 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @qcqop 9, 2018).

4.16 Nbbe_ano� Banpebe_]pa, `]pa` L]u 13, 2019, aop]^heodejc pda 3.450% Rajekn Mkpao `qa 2029 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` kj L]u 13, 2019).

4.17 Nbbe_ano� Banpebe_]pa, `]pa` L]u 13, 2019, aop]^heodejc pda 4.150% Rajekn Mkpao `qa 2049 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` kj L]u 13, 2019).

4.18 Nbbe_ano� Banpebe_]pa, `]pa` @lneh 14, 2020, aop]^heodejc pda 2.800% Rajekn Mkpao `qa 2030 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @lneh 14, 2020).

4.19 Nbbe_ano� Banpebe_]pa, `]pa` @lneh 14, 2020, aop]^heodejc pda 3.450% Rajekn Mkpao `qa 2050 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` @lneh 14, 2020).

4.20 Nbbe_ano� Banpebe_]pa, `]pa` L]u 14, 2021, aop]^heodejc pda 2.300% Rajekn Mkpao `qa 2031 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` kj L]u 14, 2021).

4.21 Nbbe_ano� Banpebe_]pa, `]pa` L]u 14, 2021, aop]^heodejc pda 3.250% Rajekn Mkpao `qa 2051 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` kj L]u 14, 2021).

4.22 Nbbe_ano� Banpebe_]pa, `]pa` L]u 5, 2022, aop]^heodejc pda 4.450% Rajekn Mkpao `qa 2032 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` kj L]u 5, 2022).

4.23 Nbbe_ano� Banpebe_]pa, `]pa` Ea^nq]nu 23, 2024, aop]^heodejc pda 5.150% Rajekn Mkpao `qa 2034 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 23, 2024).

4.24 Nbbe_ano� Banpebe_]pa, `]pa` Ea^nq]nu 23, 2024, aop]^heodejc pda 5.450% Rajekn Mkpao `qa 2054 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.2 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 23, 2024).

4.25 Cao_nelpekj kb @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Dmqepu Ra_qnepeao (beha` danasepd).

10.1.1# Sden` @iaj`a` ]j` Qaop]pa` Bna`ep @cnaaiajp, `]pa` ]o kb N_pk^an 26, 2022, ^u ]j` ]ikjc @iane_]j V]pan Vkngo Bkil]ju, Hj_., @iane_]j V]pan B]lep]h Bknl., a]_d kb
pda Kaj`ano l]npu pdanapk, Vahho E]nck A]jg, M]pekj]h @ook_e]pekj, ]o ]`iejeopn]pera ]cajp, IOLknc]j Bd]oa A]jg, M.@., ]o ouj`e_]pekj ]cajp, ]j` Levqdk A]jg, Kp`., OMB
A]jg, M]pekj]h @ook_e]pekj, ]j` T.R. A]jg M]pekj]h @ook_e]pekj, ]o _k-`k_qiajp]pekj ]cajpo (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` kj N_pk^an 31, 2022).

10.1.2 Eenop @iaj`iajp, `]pa` ]o kb Iqja 21, 2023, pk pda Sden` @iaj`a` ]j` Qaop]pa` Bna`ep @cnaaiajp, `]pa` ]o kb N_pk^an 26, 2022, ^u ]j` ]ikjc @iane_]j V]pan Vkngo
Bkil]ju, Hj_., @iane_]j V]pan B]lep]h Bknl., a]_d kb pda Kaj`ano l]npu pdanapk, Vahho E]nck A]jg, M]pekj]h @ook_e]pekj, ]o ]`iejeopn]pera ]cajp, IOLknc]j Bd]oa A]jg,
M.@., ]o ouj`e_]pekj ]cajp, ]j` Levqdk A]jg, Kp`., OMB A]jg, M]pekj]h @ook_e]pekj, T.R. A]jg M]pekj]h @ook_e]pekj, ]j` A]jg kb @iane_], M.@., ]o _k-`k_qiajp]pekj
]cajpo (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` Iqhu 26, 2023).

10.1.3 Dtpajoekj @cnaaiajp, `]pa` N_pk^an 26, 2023, ^u ]j` ]ikjc @iane_]j V]pan Vkngo Bkil]ju, Hj_., @iane_]j V]pan B]lep]h Bknl., a]_d kb pda Kaj`ano l]npu pdanapk, ]j`
Vahho E]nck A]jg, M]pekj]h @ook_e]pekj, ]o ]`iejeopn]pera ]cajp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j V]pan Bkil]ju Hj_.�o Pq]npanhu Qalknp kj Ekni 10-
P, Eeha Mk. 001-34028, beha` Mkrai^an 1, 2023).

10.1.4 Dtpajoekj @cnaaiajp, `]pa` ]o kb N_pk^an 28, 2024, ^u ]j` ]ikjc @iane_]j V]pan Vkngo Bkil]ju, Hj_., @iane_]j V]pan B]lep]h Bknl., a]_d kb pda Kaj`ano l]npu pdanapk,
]j` Vahho E]nck A]jg, M]pekj]h @ook_e]pekj, ]o ]`iejeopn]pera ]cajp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.2 pk @iane_]j V]pan Bkil]ju Hj_.�o Pq]npanhu Qalknp kj Ekni
10-P, Eeha Mk. 001-34028, beha` N_pk^an 30, 2024).

10.2 Rqllknp @cnaaiajp, `]pa` Iqja 22, 2000, pkcapdan sepd Eenop @iaj`iajp pk Rqllknp @cnaaiajp, `]pa` Iqhu 26, 2000, ^u ]j` ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_.
]j` @iane_]j V]pan B]lep]h Bknl. (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk @iane_]j V]pan B]lep]h Bknl.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha Mk. 333-145757-01,
]j` @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha Mk. 333-145757, beha` N_pk^an 11, 2007).

10.3* Nbban Kappan bkn Dilhkuiajp, `]pa` ]o kb @qcqop 1, 2024, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` L. Rqo]j G]n`se_g (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3
pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` N_pk^an 30, 2024).

10.4* Nbban Kappan bkn Dilhkuiajp, `]pa` Ea^nq]nu 16, 2021, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` Bdanuh Mknpkj (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.13 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 3, 2021).

10.5* Nbban Kappan bkn Dilhkuiajp, `]pa` @qcqop 1, 2024, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` Ikdj B. Fnebbepd (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.4 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` N_pk^an 30, 2024).

10.6* Nbban Kappan bkn Dilhkuiajp, `]pa` @qcqop 1, 2024, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` C]re` L. Akshan (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.5 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` N_pk^an 30, 2024).

10.7* Nbban Kappan bkn Dilhkuiajp, `]pa` @qcqop 1, 2024, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` Rp]_u @. Lep_dahh (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.6 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` N_pk^an 30, 2024).

10.8* Nbban Kappan bkn Dilhkuiajp, `]pa` Mkrai^an 1, 2024, ^apsaaj @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` L]qnaaj Cqbbu (beha` danasepd).

10.9* @iaj`a` ]j` Qaop]pa` @iane_]j V]pan Vkngo Bkil]ju, Hj_. Cabanna` Bkilajo]pekj Oh]j, `]pa` ]o kb I]jq]nu 1, 2001 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.9 pk
@iane_]j V]pan B]lep]h Bknl.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha Mk. 333-145757-01, ]j` @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj Rp]paiajp kj Ekni
R-1, Eeha Mk. 333-145757, beha` N_pk^an 11, 2007).

10.10* Mkjmq]hebea` Cabanna` Bkilajo]pekj Oh]j bkn Mkj-Dilhkuaa Cena_pkno kb @iane_]j V]pan Vkngo Bkil]ju, Hj_., ]o ]iaj`a` ]j` naop]pa`, abba_pera ]o kb I]jq]nu 1, 2009
(ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.38 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha Mk. 333-155245, beha` Mkrai^an 18, 2008).

10.11.1* Mkjmq]hebea` R]rejco ]j` Cabanna` Bkilajo]pekj Oh]j bkn Dilhkuaao kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` Hpo Caoecj]pa` Rq^oe`e]neao, ]o ]iaj`a` ]j` naop]pa`,
abba_pera ]o kb Iqja 1, 2018 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.9.3 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha`
Ea^nq]nu 19, 2019).

10.11.2* @iaj`iajp Mk. 2019-1 pk pda Mkjmq]hebea` R]rejco ]j` Cabanna` Bkilajo]pekj Oh]j bkn Dilhkuaao kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` epo Caoecj]pa`
Rq^oe`e]neao, ]o ]iaj`a` ]j` naop]pa`, abba_pera ]o kb Mkrai^an 1, 2019 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 4.1.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj
Rp]paiajp kj Ekni R-8, Eeha Mk. 333-235598, beha` Ca_ai^an 19. 2019).
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10.12* @iaj`a` ]j` Qaop]pa` @iane_]j V]pan Vkngo Bkil]ju, Hj_. Dta_qpera Qapenaiajp Oh]j, `]pa` ]o kb L]n_d 1, 2007 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.8 pk @iane_]j
V]pan B]lep]h Bknl.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha Mk. 333-145757-01, ]j` @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Qaceopn]pekj Rp]paiajp kj Ekni R-1, Eeha
Mk. 333-145757, beha` N_pk^an 11, 2007).

10.13.1* @iane_]j V]pan Vkngo Bkil]ju, Hj_. @jjq]h Hj_ajpera Oh]j (ej_knlkn]pa` ^u nabanaj_a pk @llaj`et B pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Cabejepera Onktu
Rp]paiajp, Eeha Mk. 001-34028, beha` L]n_d 27, 2015).

10.13.2* @iaj`iajp 2016-1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_. @jjq]h Hj_ajpera Oh]j (jks gjksj ]o pda @jjq]h Oanbkni]j_a Oh]j), abba_pera I]jq]nu 1, 2016 (ej_knlkn]pa` ^u
nabanaj_a pk Dtde^ep 10.14.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 25, 2016).

10.14* Ra_kj` @iaj`a` ]j` Qaop]pa` @iane_]j V]pan Vkngo Bkil]ju, Hj_. ]j` epo Caoecj]pa` Rq^oe`e]neao 2017 Mkjmq]hebea` Dilhkuaa Rpk_g Oqn_d]oa Oh]j, ]`klpa` kj Iqhu 27,
2018, abba_pera ]o kb Ea^nq]nu 5, 2019 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-
34028, beha` N_pk^an 31, 2018).

10.15.1* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2007 Nije^qo Dmqepu Bkilajo]pekj Oh]j, ]o ]iaj`a` (ej_knlkn]pa` ^u nabanaj_a pk @llaj`et A pk @iane_]j V]pan Vkngo Bkil]ju,
Hj_.�o Cabejepera Onktu Rp]paiajp, Eeha Mk. 001-34028, beha` L]n_d 27, 2015).

10.15.2* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2007 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2017 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1.1 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 3, 2017).

10.15.3* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2007 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2014 Rpk_g Tjep Fn]jp Ekni bkn Mkj-Dilhkuaa Cena_pkno (ej_knlkn]pa` ^u nabanaj_a pk
Dtde^ep 10.5 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @qcqop 6, 2014).

10.15.4* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2007 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2016 Rpk_g Tjep Fn]jp Ekni bkn Mkj-Dilhkuaa Cena_pkno (ej_knlkn]pa` ^u nabanaj_a pk
Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @qcqop 3, 2016).

10.16.1* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o
Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @qcqop 2, 2017).

10.16.2* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2018 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 2, 2018).

10.16.3* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2019 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2019).

10.16.4* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2020 Qaopne_pa` Rpk_g Tjep Fn]jp.(ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 6, 2020).

10.16.5* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2021 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 3, 2021).

10.16.6* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2022 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @lneh 27, 2022).

10.16.7* Ekni kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @lneh 26, 2023).

10.16.8* Ekni kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Qaopne_pa` Rpk_g Tjep Fn]jp (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.9* Ekni kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Qaopne_pa` Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2024).

10.16.10* Ekni kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Qaopne_pa` Rpk_g Tjep Fn]jp (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.11* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2018 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.7 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 2, 2018).

10.16.12* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2018 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.11 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 2, 2018).

10.16.13* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2019 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.6 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2019).

10.16.14* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2019 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (_knna_pa`) (ej_knlkn]pa` ^u nabanaj_a pk
Dtde^ep 10.14.33 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 18, 2020).

10.16.15* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2020 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.8 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 6, 2020).

10.16.16* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2020 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.13 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 6, 2020).

10.16.17* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2020 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-2 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.14 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 6, 2020).

10.16.18* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2021 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (]o ]iaj`a`) (ej_knlkn]pa` ^u nabanaj_a pk
Dtde^ep 10.13.23 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 15, 2023).

10.16.19* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2022 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.7 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @lneh 27, 2022).

10.16.20* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @lneh 26, 2023).

10.16.21* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-2 (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.22* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.5 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @lneh 26, 2023).
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10.16.23* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2023 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-2 (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.24* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2024).

10.16.25* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni @-2 (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.26* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.5 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2024).

10.16.27* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni A-2 (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.28* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni B-1 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.7 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` L]u 1, 2024).

10.16.29* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Oanbkni]j_a Rpk_g Tjep Fn]jp Ekni B-2 (bkn BDN, BEN ]j` BNN), ]o ]iaj`a` (beha`
danasepd).

10.16.30* @iaj`iajpo pk Eknio kb 2023 ]j` 2024 Kkjc-Sani Oanbkni]j_a Oh]j Fn]jp Ck_qiajpo (kpdan pd]j bkn BDN, BEN ]j` BNN) (beha` danasepd).

10.16.31* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2017 Mkj-Dilhkuaa Cena_pkn Rpk_g Tjep Fn]jp (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.9 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` L]u 12, 2017).

10.16.32* @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj Oh]j 2024 Rpk_g Tjep Fn]jp Ekni bkn Mkj-Dilhkuaa Cena_pkno (ej_knlkn]pa` ^u nabanaj_a pk
Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` Iqhu 31, 2024).

10.17* @iane_]j V]pan Vkngo Bkil]ju, Hj_. Dta_qpera Raran]j_a Okhe_u, ]o ]iaj`a` ]j` naop]pa` ]o kb Iqhu 27, 2021 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.2 pk @iane_]j V]pan
Vkngo Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @qcqop 2, 2021).

10.18* @iane_]j V]pan Vkngo Bkil]ju, Hj_. Bd]jca kb Bkjpnkh Raran]j_a Okhe_u, `]pa` ]o kb Iqhu 27, 2021 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.3 pk @iane_]j V]pan Vkngo
Bkil]ju, Hj_.�o Pq]npanhu Qalknp kj Ekni 10-P, Eeha Mk. 001-34028, beha` @qcqop 2, 2021).

10.19.1* @iane_]j V]pan Vkngo Bkil]ju, Hj_. Oajoekj Oh]j bkn Dilhkuaao, ]o ]iaj`a` ]j` naop]pa` abba_pera Ca_ai^an 31, 2022 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.16 pk
@iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 15, 2023).

10.19.2* @iane_]j V]pan Vkngo Bkil]ju, Hj_. @iaj`iajp 2023-1 pk pda Oajoekj Oh]j bkn Dilhkuaao (]o ]iaj`a` ]j` naop]pa` abba_pera Ca_ai^an 31, 2022), `]pa` Ca_ai^an 20,
2023 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.17.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 14, 2024).

10.19.3* @iane_]j V]pan Vkngo Bkil]ju, Hj_. @iaj`iajp 2023-2 pk pda Oajoekj Oh]j bkn Dilhkuaao (]o ]iaj`a` ]j` naop]pa` abba_pera Ca_ai^an 31, 2022), `]pa` Ca_ai^an 29,
2023 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.17.3 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 14, 2024).

10.20.1# Ra_qna` Rahhan Mkpa @cnaaiajp, `]pa` Ca_ai^an 9, 2021, ^u ]j` ]ikjc K]gadkqoa Ae`_k Hj_., K]gadkqoa Aquan Hj_., @iane_]j V]pan Qaokqn_ao, KKB, Oerkp]h Gkia
Rkhqpekjo, KKB, @iane_]j V]pan Qaokqn_ao Gkh`ejco, KKB, @iane_]j V]pan Qaokqn_ao kb Sat]o, KKB, @iane_]j V]pan Qaokqn_ao kb Ehkne`], KKB, ]j` @iane_]j V]pan
Djpanlneoao, KKB (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028, beha` Ca_ai^an 9,
2021).

10.20.2# @iaj`iajp Mk. 1 pk Ra_qna` Rahhan Mkpa @cnaaiajp, `]pa` ]o kb Ea^nq]nu 2, 2024, ^u ]j` ]ikjc K]gadkqoa Ae`_k Hj_., K]gadkqoa Aquan Hj_., @iane_]j V]pan Qaokqn_ao,
KKB, Oerkp]h Gkia Rkhqpekjo, KKB, @iane_]j V]pan Qaokqn_ao Gkh`ejco, KKB, @iane_]j V]pan Qaokqn_ao kb Sat]o, KKB, @iane_]j V]pan Qaokqn_ao kb Ehkne`], KKB, ]j`
@iane_]j V]pan Djpanlneoao, KKB (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.1.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk. 001-34028,
beha` Ea^nq]nu 5, 2024).

10.20.3 @iaj`iajp Mk. 2 pk Ra_qna` Rahhan Mkpa @cnaaiajp, `]pa` ]o kb Ca_ai^an 3, 2024, ^u ]j` ]ikjc K]gadkqoa Ae`_k Hj_., K]gadkqoa Aquan Hj_., @iane_]j V]pan Qaokqn_ao,
KKB, Oerkp]h Gkia Rkhqpekjo, KKB, @iane_]j V]pan Qaokqn_ao Gkh`ejco, KKB, @iane_]j V]pan Qaokqn_ao kb Sat]o, KKB, @iane_]j V]pan Qaokqn_ao kb Ehkne`], KKB, ]j`
@iane_]j V]pan Djpanlneoao, KKB (beha` danasepd).

10.21 Qarajqa Rd]na @cnaaiajp, `]pa` Ca_ai^an 9, 2021, ^u ]j` ]ikjc @iane_]j V]pan Vkngo Bkil]ju, Hj_., @iane_]j V]pan Qaokqn_ao, KKB, Oerkp]h Gkia Rkhqpekjo, KKB
]j` @iane_]j V]pan Qaokqn_ao Gkh`ejco, KKB (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 10.2 pk @iane_]j V]pan Vkngo Bkil]ju, Hj_.�o Bqnnajp Qalknp kj Ekni 8-J, Eeha Mk.
001-34028, beha` Ca_ai^an 9, 2021).

19.1 Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u, ]o ]iaj`a`, abba_pera Ca_ai^an 1, 2024 (beha` danasepd).

19.2 Oanokj]h Ra_qnepeao Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a, ]o ]iaj`a`, abba_pera @lneh 26, 2023 (beha` danasepd).

21.1 Rq^oe`e]neao kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. (beha` danasepd).

22.1 Fq]n]jpaa` Ra_qnepeao (beha` danasepd).

23.1 Bkjoajp kb One_as]pandkqoaBkklano KKO (beha` danasepd).

31.1 Banpebe_]pekj kb L. Rqo]j G]n`se_g, Bdeab Dta_qpera Nbbe_an, lqnoq]jp pk Ra_pekj 302 kb pda R]n^]jao-Nthau @_p (beha` danasepd).

31.2 Banpebe_]pekj kb C]re` L. Akshan, Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an, lqnoq]jp pk Ra_pekj 302 kb pda R]n^]jao-Nthau @_p (beha` danasepd).

32.1 Banpebe_]pekj kb L. Rqo]j G]n`se_g, Bdeab Dta_qpera Nbbe_an, lqnoq]jp pk Ra_pekj 906 kb pda R]n^]jao-Nthau @_p (bqnjeoda` danasepd).

32.2 Banpebe_]pekj kb C]re` L. Akshan, Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an, lqnoq]jp pk Ra_pekj 906 kb pda R]n^]jao-Nthau @_p (bqnjeoda` danasepd).

97.1 @iane_]j V]pan Vkngo Bkil]ju, Hj_. Hj_ajpera-A]oa` Bkilajo]pekj Qa_kranu Okhe_u, `]pa` ]o kb Ca_ai^an 1, 2023 (ej_knlkn]pa` ^u nabanaj_a pk Dtde^ep 97.1 pk @iane_]j
V]pan Vkngo Bkil]ju, Hj_.'o @jjq]h Qalknp kj Ekni 10-J, Eeha Mk. 001-34028, beha` Ea^nq]nu 14, 2024).

101.HMR WAQK Hjop]j_a Ck_qiajp - pda ejop]j_a `k_qiajp `kao jkp ]lla]n ej pda Hjpan]_pera C]p] Eeha ^a_]qoa epo WAQK p]co ]na ai^a``a` sepdej pda Hjheja WAQK `k_qiajp.

101.RBG Hjheja WAQK S]tkjkiu Dtpajoekj R_dai] Ck_qiajp

101.B@K Hjheja WAQK S]tkjkiu Dtpajoekj B]h_qh]pekj Kejg^]oa Ck_qiajp

101.CDE Hjheja WAQK S]tkjkiu Dtpajoekj Cabejepekj Kejg^]oa Ck_qiajp
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101.K@A Hjheja WAQK S]tkjkiu Dtpajoekj K]^ah Kejg^]oa Ck_qiajp

101.OQD Hjheja WAQK S]tkjkiu Dtpajoekj Onaoajp]pekj Kejg^]oa Ck_qiajp

104 Bkran O]ca Hjpan]_pera C]p] Eeha (bkni]ppa` ]o Hjheja WAQK sepd ]llhe_]^ha p]tkjkiu atpajoekj ejbkni]pekj _kjp]eja` ej Dtde^epo 101)

# Banp]ej o_da`qhao ]j` atde^epo pk pdeo ]cnaaiajp d]ra ^aaj kieppa` ]o lanieppa` ^u nqhao kn nacqh]pekjo kb pda RDB. Sda Bkil]ju sehh bqnjeod pda kieppa`
o_da`qhao ]j` atde^epo pk pda RDB qlkj namqaop.

* Cajkpao ] i]j]caiajp _kjpn]_p kn _kilajo]pknu lh]j kn ]nn]jcaiajp.

Hjopnqiajpo `abejejc pda necdpo kb dkh`ano kb _anp]ej eooqao kb hkjc-pani `a^p kb pda Bkil]ju ]j` _anp]ej kb epo _kjokhe`]pa` oq^oe`e]neao d]ra jkp ^aaj
beha` ]o atde^epo pk pdeo nalknp ^a_]qoa pda ]qpdkneva` lnej_el]h ]ikqjp kb ]ju kja kb oq_d eooqao `kao jkp at_aa` 10% kb pda Bkil]ju�o _kjokhe`]pa` pkp]h
]ooapo. Sda Bkil]ju ]cnaao pk bqnjeod ] _klu kb a]_d oq_d ejopnqiajp pk pda RDB qlkj namqaop.

Sda Lai^anodel Hjpanaop Oqn_d]oa @cnaaiajp beha` ]o Dtde^ep 2.1 ]j` pda Ra_qna` Rahhan Mkpa @cnaaiajp ]j` nah]pa` ]iaj`iajpo pdanapk beha` ]o
Dtde^ep 10.20.1, Dtde^ep 10.20.2 ]j` Dtde^ep 10.20.3 pk pdeo @jjq]h Qalknp kj Ekni 10-J, d]ra ^aaj ej_hq`a` pk lnkre`a ejraopkno ]j` oa_qnepu dkh`ano sepd
ejbkni]pekj nac]n`ejc pda panio kb pda naola_pera ]cnaaiajpo. Sda behejc kb pdaoa ]cnaaiajpo eo jkp ejpaj`a` pk lnkre`a ]ju kpdan b]_pq]h ejbkni]pekj ]^kqp pda
l]npeao pdanapk, kn ]ju kb pdaen naola_pera oq^oe`e]neao kn ]bbehe]pao. Sda nalnaoajp]pekjo, s]nn]jpeao ]j` _kraj]jpo _kjp]eja` ej pda naola_pera ]cnaaiajpo (e)
sana i]`a ^u pda l]npeao pdanapk kjhu bkn lqnlkoao kb pd]p naola_pera ]cnaaiajp ]j` ]o kb ola_ebe_ `]pao; (ee) sana i]`a okhahu bkn pda ^ajabep kb pda l]npeao pk
pda naola_pera ]cnaaiajp; (eee) i]u ^a oq^fa_p pk heiep]pekjo ]cnaa` qlkj ^u pda _kjpn]_pejc l]npeao, ej_hq`ejc ^aejc mq]hebea` ^u _kjbe`ajpe]h `eo_hkoqnao
at_d]jca` ^apsaaj pda l]npeao ej _kjja_pekj sepd pda ata_qpekj kb pda naola_pera ]cnaaiajp (oq_d `eo_hkoqnao ej_hq`a ejbkni]pekj pd]p d]o ^aaj ej_hq`a` ej
lq^he_ `eo_hkoqnao, ]o sahh ]o ]``epekj]h jkj-lq^he_ ejbkni]pekj); (er) i]u d]ra ^aaj i]`a bkn pda lqnlkoao kb ]hhk_]pejc _kjpn]_pq]h neog ^apsaaj pda l]npeao pk
pda naola_pera ]cnaaiajpo ejopa]` kb aop]^heodejc pdaoa i]ppano ]o b]_po; ]j` (r) i]u ^a oq^fa_p pk op]j`]n`o kb i]pane]hepu ]llhe_]^ha pk pda _kjpn]_pejc l]npeao
pk pda naola_pera ]cnaaiajpo pd]p `ebban bnki pdkoa ]llhe_]^ha pk ejraopkno.

Hjraopkno odkqh` jkp nahu kj pda nalnaoajp]pekjo, s]nn]jpeao ]j` _kraj]jpo kn ]ju `ao_nelpekjo pdanakb ]o _d]n]_panev]pekjo kb pda ]_pq]h op]pa kb b]_po kn
_kj`epekj kb pda l]npeao pk pda naola_pera ]cnaaiajpo pdanapk, kn ]ju kb pdaen naola_pera oq^oe`e]neao kn ]bbehe]pao. @``epekj]hhu, pda nalnaoajp]pekjo, s]nn]jpeao,
_kraj]jpo, _kj`epekjo ]j` kpdan panio kb pda naola_pera ]cnaaiajpo i]u ^a oq^fa_p pk oq^oamqajp s]eran kn ik`ebe_]pekj. Lknakran, ejbkni]pekj _kj_anjejc pda
oq^fa_p i]ppan kb pda nalnaoajp]pekjo, s]nn]jpeao ]j` _kraj]jpo i]u _d]jca ]bpan pda `]pa kb pda naola_pera ]cnaaiajp, sde_d oq^oamqajp ejbkni]pekj i]u kn
i]u jkp ^a bqhhu nabha_pa` ej pda Bkil]ju�o lq^he_ `eo_hkoqnao. Sda naola_pera ]cnaaiajpo odkqh` jkp ^a na]` ]hkja, ^qp odkqh` ejopa]` ^a na]` ej _kjfqj_pekj
sepd pda kpdan ejbkni]pekj nac]n`ejc pda Bkil]ju pd]p eo kn sehh ^a _kjp]eja` ej, kn ej_knlkn]pa` ^u nabanaj_a ejpk, pda nalknpo ]j` kpdan `k_qiajpo pd]p ]na
beha` ^u pda Bkil]ju sepd pda RDB.
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Oqnoq]jp pk pda namqenaiajpo kb Ra_pekj 13 kn 15(`) kb pda Ra_qnepeao Dt_d]jca @_p kb 1934, pda Qaceopn]jp d]o `qhu _]qoa` pdeo nalknp pk ^a oecja` kj epo
^ad]hb ^u pda qj`anoecja`, pdanaqjpk `qhu ]qpdkneva`, kj pda 19pd `]u kb Ea^nq]nu, 2025.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

AX: /o/ L. RTR@M G@QCVHBJ

D* JhfTa ?TeWj\V^

:[\XY <kXVhg\iX FYY\VXe

Oqnoq]jp pk pda namqenaiajpo kb pda Ra_qnepeao Dt_d]jca @_p kb 1934, pdeo @jjq]h Qalknp kj Ekni 10-J d]o ^aaj oecja` kj pda 19pd `]u kb Ea^nq]nu,
2025, ^u pda bkhhksejc lanokjo ej pda _]l]_epeao ej`e_]pa`.

/o/ L. RTR@M G@QCVHBJ /o/ IDEEQDX M. DCV@QCR

D* JhfTa ?TeWj\V^
:[\XY <kXVhg\iX FYY\VXe

&Ge\aV\cT_ <kXVhg\iX FYY\VXe TaW ;\eXVgbe'

AXYYeXl E* <WjTeWf
&;\eXVgbe'

/o/ C@UHC L. ANVKDQ /o/ L@QSG@ BK@QJ FNRR

;Ti\W D* 9bj_Xe
<kXVhg\iX M\VX GeXf\WXag TaW :[\XY =\aTaV\T_ FYY\VXe

&Ge\aV\cT_ =\aTaV\T_ FYY\VXe'

DTeg[T :_Te^ >bff
&;\eXVgbe'

/o/ LDKHRR@ J. VHJKD /o/ JHLADQKX I. G@QQHR

DX_\ffT B* N\^_X
JXa\be M\VX GeXf\WXag( :[\XY 8VVbhag\aZ FYY\VXe

&Ge\aV\cT_ 8VVbhag\aZ FYY\VXe'

B\`UXe_l A* ?Tee\f
&;\eXVgbe'

/o/ K@TQHD O. G@U@MDB /o/ ITKH@ K. INGMRNM

CThe\X G* ?TiTaXV
&;\eXVgbe'

Ah_\T C* Ab[afba
&;\eXVgbe'

/o/ O@SQHBH@ K. J@LOKHMF /o/ J@QK E. JTQY

GTge\V\T C* BT`c_\aZ
&;\eXVgbe'

BTe_ =* Bhem
&9bTeW :[T\e'

/o/ LHBG@DK K. L@QADQQX /o/ RST@QS L. L_FTHF@M

D\V[TX_ C* DTeUXeel
&;\eXVgbe'

JghTeg D* DV>h\ZTa
&;\eXVgbe'
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;<J:I@GK@FE F= 8D<I@:8E N8K<I NFIBJ :FDG8EP( @E:*sJ <HL@KP J<:LI@K@<J

Sda bkhhksejc `ao_nelpekj kb pda _kiikj opk_g, l]n r]hqa $0.01 lan od]na (pda �Bkiikj Rpk_g�), kb @iane_]j V]pan Vkngo Bkil]ju, Hj_., ] Cah]s]na
_knlkn]pekj (pda �Bkil]ju�), eo jkp ejpaj`a` pk ^a _kilhapa. Ekn ikna ejbkni]pekj nac]n`ejc pda Bkiikj Rpk_g, lha]oa naban pk pda Bkil]ju�o Qaop]pa`
Banpebe_]pa kb Hj_knlkn]pekj (pda �Banpebe_]pa kb Hj_knlkn]pekj�), ]j` pda Bkil]ju�o @iaj`a` ]j` Qaop]pa` Auh]so (pda �Auh]so�), sde_d d]ra ^aaj ej_hq`a`
]o Dtde^ep 3.1 ]j` Dtde^ep 3.2, naola_perahu, pk pda Bkil]ju�o @jjq]h Qalknp kj Ekni 10-J bkn pda ua]n aj`a` Ca_ai^an 31, 2024. Sda bkhhksejc `ao_nelpekjo
]na ^]oa` kj pda Banpebe_]pa kb Hj_knlkn]pekj ]j` Auh]so ej abba_p ]o kb Ea^nq]nu 19, 2025. Sda panio ]j` lnkreoekjo kb pda Banpebe_]pa kb Hj_knlkn]pekj ]j`
Auh]so ]na dana^u ej_knlkn]pa` ^u nabanaj_a danaej. Sda panio kb pdaoa oa_qnepeao ]hok i]u ^a ]bba_pa` ^u pda Fajan]h Bknlkn]pekj K]s kb pda Rp]pa kb
Cah]s]na (pda �CFBK�).

>XaXeT_

Sda Bkil]ju�o ]qpdkneva` _]lep]h opk_g _kjoeopo kb 500,000,000 od]nao kb Bkiikj Rpk_g ]j` 50,000,000 od]nao kb lnabanna` opk_g. @o kb Ea^nq]nu 10,
2025, pdana sana 194,947,313 od]nao kb Bkiikj Rpk_g kqpop]j`ejc ]j` jk od]nao kb lnabanna` opk_g kqpop]j`ejc.

:b``ba JgbV^

Voting Rights

Npdan pd]j sepd naola_p pk `ena_pkn aha_pekjo, at_alp ]o kpdanseoa namqena` ^u h]s, ]hh i]ppano pk ^a rkpa` kj ^u pda Bkil]ju�o od]nadkh`ano iqop ^a
]llnkra` ^u ] i]fknepu kb pda od]nao lnaoajp ej lanokj kn lnktu ]p oq_d iaapejc ]j` ajpepha` pk rkpa kj pda oq^fa_p i]ppan. Vepd naola_p pk qj_kjpaopa` `ena_pkn
aha_pekjo, pda Auh]so namqena pd]p ej kn`an pk ^a aha_pa`, ] `ena_pkn jkiejaa iqop na_aera ] i]fknepu kb pda rkpao _]op (bkn pdeo lqnlkoa, ] i]fknepu kb pda rkpao
_]op ia]jo pd]p pda jqi^an kb od]nao rkpa` �bkn� ] `ena_pkn jkiejaa iqop at_aa` pda jqi^an kb rkpao _]op �]c]ejop� pd]p jkiejaa). Ekn _kjpaopa` `ena_pkn
aha_pekjo sdana pda jqi^an kb jkiejaao at_aa`o pda jqi^an kb `ena_pkno pk ^a aha_pa`, pda Auh]so namqena pd]p pda `ena_pkno od]hh ^a aha_pa` ^u pda rkpa kb ]
lhqn]hepu kb pda od]nao nalnaoajpa` ej lanokj kn ^u lnktu ]p ]ju oq_d iaapejc ]j` ajpepha` pk rkpa kj pda aha_pekj kb `ena_pkno.

;\i\WXaWf

Gkh`ano kb Bkiikj Rpk_g sehh od]na amq]hhu ej ]ju `ere`aj` `a_h]na` ^u pda Bkil]ju�o ^k]n` kb `ena_pkno (pda �Ak]n`�), oq^fa_p pk pda necdpo kb pda
dkh`ano kb ]ju kqpop]j`ejc lnabanna` opk_g.

Liquidation Rights

Hj pda arajp kb ]ju rkhqjp]nu kn ejrkhqjp]nu hemqe`]pekj, `eookhqpekj kn sej`ejc ql kb pda Bkil]ju�o ]bb]eno, dkh`ano kb pda Bkiikj Rpk_g skqh` ^a
ajpepha`, ]bpan l]uiajp kb pda hemqe`]pekj lnabanaj_a pk ]hh dkh`ano kb ]ju kqpop]j`ejc lnabanna` opk_g, pk od]na n]p]^hu ej pda Bkil]ju�o ]ooapo pd]p ]na hac]hhu
]r]eh]^ha bkn `eopne^qpekj pk od]nadkh`ano ]bpan l]uiajp kb he]^ehepeao. Sda Bkil]ju iqop l]u pda ]llhe_]^ha `eopne^qpekj pk ]ju dkh`ano kb epo lnabanna` opk_g
^abkna ep i]u l]u `eopne^qpekjo pk pda dkh`ano kb epo _kiikj opk_g.

Other Rights

Sda Bkil]ju�o od]nadkh`ano d]ra jk lnaailpera kn kpdan necdpo pk oq^o_ne^a bkn ]``epekj]h od]nao.

GeXYXeeXW JgbV^

Sda Ak]n` i]u ]qpdkneva pda eooq]j_a kb lnabanna` opk_g bnki peia pk peia ej kja kn ikna oaneao, sepdkqp od]nadkh`an ]llnkr]h. Rq^fa_p pk pda heiepo
eilkoa` ^u pda CFBK, pda Ak]n` eo ]qpdkneva` pk bet bkn ]ju oaneao kb lnabanna` opk_g pda jqi^an kb od]nao kb oq_d oaneao ]j` pda rkpejc lksano (eb ]ju),
`aoecj]pekj, lnabanaj_ao ]j` nah]pera, l]npe_el]pejc, klpekj]h kn kpdan ola_e]h necdpo, ]j` mq]hebe_]pekjo, heiep]pekjo kn naopne_pekjo kb oq_d oaneao. Sda Ak]n` eo
]hok ]qpdkneva` pk ej_na]oa kn `a_na]oa pda jqi^an kb od]nao kb ]ju oaneao, ^qp jkp ^ahks pda jqi^an kb od]nao kb pd]p oaneao pdaj kqpop]j`ejc, sepdkqp ]ju
bqnpdan rkpa kn ]_pekj ^u pda Bkil]ju�o od]nadkh`ano.

Sda Ak]n` i]u ]qpdkneva pda eooq]j_a kb lnabanna` opk_g sepd rkpejc kn _kjranoekj necdpo pd]p ]bba_p ]`ranoahu pda rkpejc lksan kn kpdan necdpo kb
dkh`ano kb Bkiikj Rpk_g. Sda eooq]j_a kb lnabanna` opk_g, sdeha lnkre`ejc bhate^ehepu ej _kjja_pekj sepd lkooe^ha ]_mqeoepekjo ]j` kpdan _knlkn]pa lqnlkoao,
_kqh` d]ra pda abba_p kb `ah]uejc, `abannejc kn lnarajpejc ] _d]jca ej _kjpnkh, _]qoejc pda i]ngap lne_a kb od]nao kb pda Bkiikj Rpk_g pk `a_heja, kn eil]enejc
pda rkpejc ]j` kpdan necdpo kb pda dkh`ano kb pda Bkiikj Rpk_g.

1

KAW_APP_EX28_051625 
Page 549 of 2266



:XegT\a 8ag\)KT^XbiXe Gebi\f\baf bY g[X :Xeg\Y\VTgX bY @aVbecbeTg\ba TaW 9l_Tjf( TaW g[X ;>:C

Sda bkhhksejc lnkreoekjo kb pda Banpebe_]pa kb Hj_knlkn]pekj ]j` Auh]so _kqh` `apan, `ah]u kn lnarajp ] pden` l]npu bnki ]_mqenejc pda Bkil]ju, araj eb
`kejc ok skqh` ^ajabep pda Bkil]ju�o od]nadkh`ano.

Undesignated Preferred Stock

Sda ]^ehepu pk ]qpdkneva qj`aoecj]pa` lnabanna` opk_g i]gao ep lkooe^ha bkn pda Ak]n` pk ]qpdkneva pda eooq]j_a kb lnabanna` opk_g sepd oqlan rkpejc,
ola_e]h ]llnkr]h, `ere`aj` kn kpdan necdpo kn lnabanaj_ao kj ] `eo_neiej]pknu ^]oeo pd]p _kqh` eila`a pda oq__aoo kb ]ju ]ppailp pk ]_mqena pda Bkil]ju. Sdaoa
]j` kpdan lnkreoekjo i]u d]ra pda abba_p kb `abannejc, `ah]uejc kn `eo_kqn]cejc dkopeha p]gakrano, kn _d]jcao ej _kjpnkh kn i]j]caiajp kb pda Bkil]ju.

Requirements for Advance Notification of Shareholder Meetings, Nominations and Proposals

Sda Auh]so lnkre`a pd]p ola_e]h iaapejco kb od]nadkh`ano i]u ^a _]hha` kjhu qlkj pda namqaop kb pda i]fknepu kb pda iai^ano kb pda Ak]n`, qlkj
namqaop kb pda Bkil]ju�o Ak]n` Bd]en, kn ^u pda Bkil]ju�o Ra_nap]nu qlkj namqaop kb od]nadkh`ano dkh`ejc ]p ha]op 15% kb pda kqpop]j`ejc Bkiikj Rpk_g.
Sda Auh]so lnkde^ep pda _kj`q_p kb ]ju ^qoejaoo ]p ] ola_e]h iaapejc kpdan pd]j ]o ola_ebea` ej pda jkpe_a bkn oq_d iaapejc.

Sda Auh]so aop]^heod ]`r]j_a jkpe_a lnk_a`qnao sepd naola_p pk od]nadkh`an lnklko]ho bkn ]jjq]h iaapejco ]j` pda jkiej]pekj kb _]j`e`]pao bkn aha_pekj
]o `ena_pkno, kpdan pd]j jkiej]pekjo i]`a ^u kn ]p pda `ena_pekj kb pda Ak]n` kn ] _kiieppaa pdanakb. @ od]nadkh`an sdk seodao pk ^nejc ] i]ppan ^abkna ]
iaapejc kn oq^iep _]j`e`]pao bkn jkiej]pekj ]o `ena_pkno iqop _kilhu sepd pda Bkil]ju�o ]`r]j_a jkpe_a namqenaiajpo ]j` lnkre`a pda Bkil]ju sepd _anp]ej
ejbkni]pekj, ]j`, eb ]llhe_]^ha qj`an pda Auh]so, lnkre`a pk pda Bkil]ju _anp]ej ]cnaaiajpo ]j` qj`anp]gejco. @``epekj]hhu, r]_]j_eao ]j` jashu _na]pa`
`ena_pknodelo i]u ^a behha` kjhu ^u ] rkpa kb ] i]fknepu kb pda iai^ano kb pda Ak]n` pdaj ej kbbe_a, araj pdkqcd haoo pd]j ] mqknqi, kn ^u od]nadkh`ano. Sdaoa
lnkreoekjo i]u `aban, `ah]u kn `eo_kqn]ca ] lkpajpe]h ]_mqenkn bnki _kj`q_pejc ] okhe_ep]pekj kb lnkteao pk aha_p pda ]_mqenkn�o ksj oh]pa kb `ena_pkno kn
kpdanseoa ]ppailpejc pk k^p]ej _kjpnkh kb pda Bkil]ju.

Shareholder Action by Written Consent

@o lanieppa` ^u Ra_pekj 228 kb pda CFBK, pda Banpebe_]pa kb Hj_knlkn]pekj op]pao pd]p ]ju ]_pekj namqena` kn lanieppa` pk ^a p]gaj ^u pda Bkil]ju�o
od]nadkh`ano iqop ^a abba_pa` ]p ] `qhu _]hha` ]jjq]h kn ola_e]h iaapejc kb pda Bkil]ju�o od]nadkh`ano ]j` i]u jkp ^a abba_pa` ^u _kjoajp ej snepejc ^u oq_d
od]nadkh`ano.

Approval of Acquisition of Control by Public Utility Commission

@ oecjebe_]jp jqi^an kb pda Bkil]ju�o nacqh]pa` oq^oe`e]neao ]na oq^fa_p pk a_kjkie_ nacqh]pekj ^u op]pa lq^he_ qpehepu _kiieooekjo. Rkia kb pdaoa
op]pao d]ra aj]_pa` h]so pd]p namqena nacqh]pknu ]llnkr]h bkn pda ]_mqeoepekj kb �_kjpnkh� kb ]ju nacqh]pa` qpehepu. Hj pdkoa op]pao, k^p]ejejc �_kjpnkh� kb pda
l]najp kn ]ju kpdan _kil]ju pd]p _kjpnkho ] nacqh]pa` qpehepu ]hok namqenao lnekn nacqh]pknu ]llnkr]h. Sda pdnaodkh` bkn ] _d]jca ej _kjpnkh eo ] b]_p-ola_ebe_
ejmqenu pd]p r]neao ^u op]pa. Ekn at]ilha, ej okia op]pao, ] lnaoqilpekj kb _kjpnkh sehh ]neoa sdaj ]j ]_mqenejc l]npu ]_mqenao ikna pd]j 9.9% kb pda rkpejc
oa_qnepeao kb pda nacqh]pa` qpehepu kn pda _kjpnkhhejc ajpepu. Hj ]``epekj pk ksjanodel, kpdan op]pao i]u ]j]huva pda `acnaa kb ejbhqaj_a kn _kjpnkh ]j ]_mqenkn i]u
atanp kran pda Bkil]ju. @ju lanokj ]_mqenejc pda Bkiikj Rpk_g ej ]j kbbanejc kn ej ]ju kpdan lqn_d]oa kb pda Bkiikj Rpk_g ej ]j ]ikqjp oqbbe_eajp pk
pneccan ] _d]jca ej _kjpnkh qj`an op]pa h]s skqh` jaa` pda lnekn ]llnkr]h kb pda ]llhe_]^ha op]pa lq^he_ qpehepu _kiieooekj.

:XegT\a Fg[Xe Gebi\f\baf bY g[X :Xeg\Y\VTgX bY @aVbecbeTg\ba TaW 9l_Tjf TaW g[X ;>:C

Board of Directors

Sda Banpebe_]pa kb Hj_knlkn]pekj lnkre`ao pd]p pda jqi^an kb `ena_pkno eo beta` ej pda i]jjan lnkre`a` ej pda Auh]so. Sda Auh]so lnkre`a pd]p pda
jqi^an kb `ena_pkno sehh ^a beta` bnki peia pk peia ^u pda Ak]n`.

Business Combinations under the DGCL

Sda Bkil]ju eo oq^fa_p pk Ra_pekj 203 kb pda CFBK, sde_d lnkde^epo ] lq^he_hu dah` Cah]s]na _knlkn]pekj bnki ajc]cejc ej ] �^qoejaoo _ki^ej]pekj�
sepd ]j �ejpanaopa` opk_gdkh`an� bkn ] lanek` kb pdnaa ua]no ]bpan pda peia pda od]nadkh`an ^a_]ia ]j �ejpanaopa` opk_gdkh`an,� oq^fa_p pk _anp]ej at_alpekjo,
ej_hq`ejc eb, lnekn pk oq_d peia, pda ^k]n` kb `ena_pkno ]llnkra` pda ^qoejaoo _ki^ej]pekj kn pda pn]jo]_pekj sde_d naoqhpa` ej pda od]nadkh`an ^a_kiejc ]j
�ejpanaopa` opk_gdkh`an.� �Aqoejaoo _ki^ej]pekjo� ej_hq`a iancano, ]ooap o]hao ]j` kpdan pn]jo]_pekjo
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naoqhpejc ej ] bej]j_e]h ^ajabep pk pda �ejpanaopa` opk_gdkh`an.� Rq^fa_p pk r]nekqo at_alpekjo, ]j �ejpanaopa` opk_gdkh`an� eo ] lanokj sdk, pkcapdan sepd deo kn
dan ]bbehe]pao ]j` ]ook_e]pao, ksjo, kn sepdej pda lnekn pdnaa ua]no `e` ksj, 15% kn ikna kb pda _knlkn]pekj�o kqpop]j`ejc rkpejc opk_g. Sdaoa naopne_pekjo
cajan]hhu lnkde^ep kn `ah]u pda ]__kilheodiajp kb iancano kn kpdan p]gakran kn _d]jca-ej-_kjpnkh ]ppailpo pd]p ]na jkp ]llnkra` ^u ] _kil]ju�o ^k]n` kb
`ena_pkno.

Limitations of Liability and Indemnification of Directors and Officers

Sda CFBK ]qpdknevao _knlkn]pekjo pk heiep kn aheiej]pa pda lanokj]h he]^ehepu kb `ena_pkno ]j` kbbe_ano pk _knlkn]pekjo ]j` pdaen od]nadkh`ano bkn
ikjap]nu `]i]cao bkn ^na]_dao kb `ena_pkno� be`q_e]nu `qpeao. Sda Bkil]ju�o Banpebe_]pa kb Hj_knlkn]pekj ej_hq`ao ] lnkreoekj pd]p aheiej]pao pda lanokj]h
he]^ehepu kb `ena_pkno (^qp jkp kbbe_ano) bkn ikjap]nu `]i]cao bkn ]_pekjo p]gaj ]o ] `ena_pkn pk pda bqhhaop atpajp ]qpdkneva` ^u pda CFBK. Sda CFBK `kao jkp
laniep at_qhl]pekj bkn he]^ehepu:

z bkn ^na]_d kb pda `qpu kb hku]hpu;
z bkn ]_po kn kieooekjo jkp ej ckk` b]epd kn ejrkhrejc ejpajpekj]h ieo_kj`q_p kn gjksejc rekh]pekj kb h]s;
z qj`an Ra_pekj 174 kb pda CFBK (nah]pejc pk qjh]sbqh `ere`aj`o kn opk_g nalqn_d]oao); kn
z bkn pn]jo]_pekjo bnki sde_d pda `ena_pkn kn kbbe_an `anera` ]j eilnklan lanokj]h ^ajabep.

Sda Banpebe_]pa kb Hj_knlkn]pekj ]j` Auh]so lnkre`a pd]p pda Bkil]ju sehh ej`aijebu epo `ena_pkno ]j` kbbe_ano pk pda bqhhaop atpajp lanieppa` ^u h]s.
Sda Auh]so ]hok atlnaoohu ]qpdkneva pda Bkil]ju pk _]nnu `ena_pkno� ]j` kbbe_ano� ejoqn]j_a lnkre`ejc ej`aijebe_]pekj bkn pda Bkil]ju�o `ena_pkno, kbbe_ano
]j` _anp]ej ailhkuaao ]j` ]cajpo bkn _anp]ej he]^ehepeao, ]j` pda Bkil]ju d]o `kja ok.

Sda heiep]pekj kb he]^ehepu ]j` ej`aijebe_]pekj lnkreoekjo ej pda Banpebe_]pa kb Hj_knlkn]pekj ]j` Auh]so i]u `eo_kqn]ca od]nadkh`ano bnki ^nejcejc ]
h]soqep ]c]ejop pda Bkil]ju�o `ena_pkno kn kbbe_ano bkn ^na]_d kb pdaen be`q_e]nu `qpu. Sdaoa lnkreoekjo i]u ]hok d]ra pda abba_p kb na`q_ejc pda hegahedkk` kb
`aner]pera hepec]pekj ]c]ejop pda Bkil]ju�o `ena_pkno ]j` kbbe_ano, araj pdkqcd oq_d ]j ]_pekj, eb oq__aoobqh, iecdp kpdanseoa ^ajabep pda Bkil]ju ]j` epo
od]nadkh`ano. Hj ]``epekj, ]j ejraopiajp ej pda Bkiikj Rpk_g i]u ^a ]`ranoahu ]bba_pa` pk pda atpajp pda Bkil]ju l]uo pda _kopo kb oapphaiajp ]j` `]i]ca
]s]n`o ]c]ejop `ena_pkno ]j` kbbe_ano ej ]__kn`]j_a sepd pdaoa ej`aijebe_]pekj lnkreoekjo.

Proxy Access

Sda Auh]so laniep ]j ahece^ha od]nadkh`an kn cnkql kb od]nadkh`ano pk ej_hq`a ql pk ] ola_ebea` jqi^an kb `ena_pkn jkiejaao ej pda Bkil]ju�o lnktu
i]pane]ho bkn ]j ]jjq]h iaapejc kb od]nadkh`ano. Sk mq]hebu, pda od]nadkh`ano (kn cnkql kb ql pk 20 od]nadkh`ano) iqop d]ra _kjpejqkqohu ksja` bkn ]p ha]op
pdnaa ua]no 3% kn ikna kb pda Bkiikj Rpk_g. Sda i]teiqi jqi^an kb od]nadkh`an jkiejaao lanieppa` qj`an pdeo lnktu ]__aoo lnkreoekj eo pda cna]pan kb (e)
psk kn (ee) 20% kb pda pkp]h jqi^an kb `ena_pkno kj pda Ak]n` ]o kb pda h]op `]u kj sde_d ] lnktu ]__aoo jkpe_a i]u ^a oq^ieppa`, nkqj`a` `ksj pk pda ja]naop
sdkha jqi^an.

KeTafYXe 8ZXag TaW IXZ\fgeTe

Dmqejepe Snqop Bkil]ju, KKB oanrao ]o pda naceopn]n ]j` pn]joban ]cajp bkn pda Bkiikj Rpk_g.

EXj Pbe^ JgbV^ <kV[TaZX Jl`Ub_

Sda Bkiikj Rpk_g eo heopa` kj pda Mas Xkng Rpk_g Dt_d]jca qj`an pda pn]`ejc oui^kh �@VJ.�
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}l~lwq}q~� ���nq��� l~o ��� }l� mq q|ywym|q r�� l }q�y� y~n�ql�q y~ ´²´¸ 

"00T W��� �l�wq� l�l�o q|ywymy|y�� ��q�y���|� l� ·²¾ �y|| nxl~wq �� ¸²¾¿�r ���� l~~�l| ml�q �l|l�� ¿ -�� �qrq�q~nq ������q�� �xq ´²´¶ n�n|q n��q�� �xq �q�y�o
mqwy~~y~w �~ ²³¤²³¤´²´¶ �x���wx ³´¤µ³¤´²´¶ l~o �l�wq� l�l�o� l�q ����l�qo ml�qo �~ ���� qsqn �q ol�q  "�l�o� r��} �xq "~~�l| Hq�r��}l~nq H|l~ l�q
ml�qo �~ �q�q�l| n�}�l~� �q�r��}l~nq �mzqn �q�� l~o �l�}q~�� }l� mq xywxq� �� |��q� �xl~ �l�wq� 

,400T W�� �q}ly~ q|ywym|q �� �qnqy�q l �q�r��}l~nq l�l�o �~oq� �xq ´²´¶ "}q�ynl~ Tl�q� =�~w Mq�} Hq�r��}l~nq H|l~ l~o ���� �l�wq� �������~y�� �~oq�
�xy� �|l~ �y|| y~n�ql�q �� ³´²¾ �r ���� ml�q �l|l��  *sqn �q B��q}mq� ³� ´²´¶� ��� �y|| �qnqy�q l �qn�~o �q� �r w�l~�� �xl� �qvqn�� �xq ����l�qo oysq�q~nq
mq��qq~ ���� -qm��l�� ´²´¶ w�l~�� l~o �xq w�l~� l}��~� ml�qo �~ ���� ~q� ml�q �l|l�� l~o =MHH �l�wq� �q�nq~�lwq 

-�� �qrq�q~nq ������q�� l�l�o� l�q n���q~�|� w�l~�qo �~oq� �xq �q�}� l~o n�~oy �~� �r �xq &�}�l~�¡� ´²³¹ C}~ym�� *��y�� &�}�q~�l �~ H|l~ ©�xq
¢H|l~£ª� y~ �xq r��} �r �q���yn�qo ���n{ �~y�� l~o �q�r��}l~nq ���n{ �~y��  2~ �xq q�q~� �r l~� n�~vyn� mq��qq~ ���� �sq� |q q� l~o �xq �q�}� �r �xq l�l�o
w�l~� o�n�}q~�� l~o �xq H|l~� �xq �q�}� �r �xq l�l�o o�n�}q~�� l~o �xq H|l~ �y|| w��q�~ 

#=H=@NMT W��� n���q~� mq~qt�� �y|| �q}ly~ �~nxl~wqo l~o y~ qsqn�� y~n|�oy~w ���� �lnl �~ lnn��l|  Mxy� nxl~wq y~ ���� ���y �~ y� ~�� l~ 2JL I�l|ytqo =yrq
*�q~� l||��y~w ��� �� nxl~wq ���� "}q�ynl~ Tl�q� mq~qt� q|qn �~�� x��q�q�� y� y� l ~��lm|q q�q~� y~ ���� |yrq  H|ql�q �l{q �xy� �������~y�� �� �q�yq� ����
xql|�x l~o �q|rl�q mq~qt�� l~o ¶²³©{ª q|qn �~� �� �qq x�� �xy� ��l~�y �~ y}�ln�� ���� n��q�lwq ©q w � n�}�l~� �lyo |yrq y~���l~nq l}��~�� 0L" q|qn �~�
¶²³©{ª �l�nxqn{ q|qn �~� mq~qtnyl�� oq�yw~l �~�� q�n ª 

2~ looy �~ �� �xq mq~qt�� ��� n���q~�|� x�|o� "}q�ynl~ Tl�q� mq|yq�q� ���� xql|�x y� �r n�y nl| y}����l~nq r�� ���� rl}y|�� ��� n����}q��� �xl�qx�|oq��� l~o
�xq q}�|��qq� ��� |qlo  M� xq|� ��� �l{q �xq mq�� ����ym|q nl�q �r ���� xql|�x� �q l|�� xl�q l n�}�l~�¥���~���qo *�qn� �q 0ql|�x H��w�l} r�� ��� {q�
|qloq��  Mxq ���w�l} r�n��q� �~ ���� �x��ynl| �q||¥mqy~w l~o |�~w¥�q�} xql|�x l~o n�~�y��� �r l �x����wx �y�{¥rln��� l~l|��y�� lo�l~nqo oylw~�� n
�n�qq~y~w�� q��q~�y�q |lm��l���� �q� ~w� l~o �~w�y~w n�lnxy~w l~o �������  "ooy �~l| �q��ynq� l�q l�ly|lm|q �x���wx��� �xq �ql�� y~n|�oy~w ��|�~�l�� ��y}l��
nl�q �q��ynq� 
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Mxy� &�~toq~!l|y�� H�|yn� l~o "w�qq}q~� ©¢&�~toq~!l|y�� "w�qq}q~�£ª �q� r���x ���� �~oq���l~oy~w l~o lw�qq}q~� �y�x �xq ����y�y�~� mq|�� �xynx oy�n���
�xq &�}�l~�¡� n�~toq~!l| l~o �����yq�� y~r��}l!�~ l~o ��loq �qn�q��  W�� ln{~��|qowq l~o lw�qq �xl� ��� l�q �yw~y~w �xy� &�~toq~!l|y�� "w�qq}q~� r��
w��o l~o loq��l�q n�~�yoq�l!�~ y~n|�oy~w ���� q}�|��}q~� m� �� n�~!~�y~w q}�|��}q~� m� "}q�ynl~ Tl�q� �� �~q �r y�� ��m�yoyl�yq� ©n�||qn!�q|�� �xq
¢&�}�l~�£ª� �xq lnnq�� �xl� �xq &�}�l~� y� ����yoy~w ��� �� nq��ly~ n�~toq~!l| l~o �����yq�l�� y~r��}l!�~ l~o ��loq �qn�q�� oq�n�ymqo mq|��� l~o �xq
&�}�l~�¡� �y||y~w~q�� �� ����yoq ��� �y�x �l|�lm|q �������~y!q�� n�~�yoq�l!�~ l~o¤�� mq~qt��  W�� r���xq� ln{~��|qowq �xl� �xy� &�~toq~!l||� "w�qq}q~�
y� y~ looy!�~ �� q�y�!~w "}q�ynl~ Tl�q� ��|ynyq� loo�q��y~w �xq xl~o|y~w �r �q~�y!�q y~r��}l!�~� n�mq� l~o y~r��}l!�~ �qn��y�� 

Mxq &�}�l~�¡� &�~toq~!l|y�� H�|yn�

Mxq ����qn!�~ �r n�~toq~!l| m��y~q�� y~r��}l!�~ l~o ��loq �qn�q�� y� �y�l| �� �xq y~�q�q��� l~o �xq ��nnq�� �r �xq &�}�l~�  2~ �xq n����q �r q}�|��}q~�
�y�x �xq &�}�l~�� q}�|��qq� }l� n�ql�q� oy�n��q� �� �qnqy�q �����yq�l�� l~o¤�� n�~toq~!l| y~r��}l!�~ y~n|�oy~w� �y�x��� |y}y�l!�~� l|| y~r��}l!�~ lm���
}l�{q��� {q� �q���~~q|� ��q�l!�~l| }q�x�o�� �����yq�l�� y~�q||qn��l| ����q���� �ql| ����q���� �|l~� r�� r����q oq�q|��}q~��� ���zqn�� y~ �xq �y�q|y~q� myo
y~r��}l!�~� }l~�l|�� m��{�� ��ly~y~w }l�q�yl|�� r��}� l~o ���nqo��q�� ��|ynyq�� n����}q� �� �����qn!�q n����}q� |y���� n����}q�¥�q|l�qo ol�l� }l�{q!~w
�|l~� l~o ���l�qwyq�� t~l~nyl| y~r��}l!�~� �qnx~ynl| y~r��}l!�~� �qnx~ynl| ���nq��q� l~o }q�x�o�� l|w��y�x}�� o�n�}q~�� �q|l!~w �� l~� �r �xq r��qw�y~w�
l~o ��xq� ��y!q~ l~o ��l| }l�q�yl|� ©�xq�xq� q|qn���~yn �� �~ xl�o n���ª �xynx l�q �q|l�qo �� �xq m��y~q�� �r �xq &�}�l~� ©n�||qn!�q|�� ¢&�~toq~!l|
2~r��}l!�~£ª  &�~toq~!l| 2~r��}l!�~ y~n|�oq� l|| r��}� l~o ���q� �r t~l~nyl|� m��y~q��� �nyq~!tn� �qnx~ynl|� qn�~�}yn� �� q~wy~qq�y~w y~r��}l!�~�
y~n|�oy~w �l!q�~�� �|l~�� n�}�y|l!�~�� ���w�l} oq�ynq�� r��}�|l�� oq�yw~�� ��������q�� }q�x�o�� �qnx~y��q�� ���nq��q�� ���nqo��q�� ���w�l}�� �� n�oq��
�xq�xq� �l~wym|q �� y~�l~wym|q� l~o �xq�xq� �� x�� ����qo� n�}�y|qo� �� }q}��yl|y�qo �x��ynl||�� q|qn���~ynl||�� w�l�xynl||�� �x���w�l�xynl||�� �� y~ ��y!~w yr ¥
¥ ©"ª �xq &�}�l~� xl� �l{q~ �ql��~lm|q }ql���q� �� {qq� ��nx y~r��}l!�~ �qn�q�� l~o ©%ª �xq y~r��}l!�~ oq�y�q� y~oq�q~oq~� qn�~�}yn �l|�q� ln��l| ��
���q~!l|� r��} ~�� mqy~w wq~q�l||� {~��~ ��� l~o ~�� mqy~w �qloy|� l�nq��ly~lm|q �x���wx ����q� }ql~� m�� l~��xq� �q���~ �x� nl~ �m�ly~ qn�~�}yn �l|�q
r��} �xq oy�n|����q �� ��q �r �xq y~r��}l!�~  &�~toq~!l| 2~r��}l!�~ }l� l|�� mq ¢}l�q�yl|� ~�~¥��m|yn y~r��}l!�~£ l� oqt~qo m� rqoq�l| �qn��y!q� |l��
l~o &�}�l~� ��|yn�� m��x �r �xynx ���xymy� y~�yoq� ��loy~w  &�~toq~!l| 2~r��}l!�~ }l� mq n�~�ly~qo y~ &�}�l~� o�n�}q~��� n�}���q� ���w�l}��
ol�lml�q�� y~�q���� o�n�}q~��� ��loy~w ���l�qwyq� l~o l~l|�!n }�oq|�  &�~toq~!l| 2~r��}l!�~ y� �q|l�qo �� l ���o�n� �� �q��ynq ��qo� �� y~�q~oqo r�� ��q� y~
y~�q���l�q �� r��qyw~ n�}}q�nq 

&�~toq~!l| 2~r��}l!�~ }��� mq ����qn�qo l� n�~toq~!l| l~o ~�� n��yqo� oy�n|��qo �� ��qo� oy�qn�|� �� y~oy�qn�|�� l� l~� !}q� ��xq� �xl~ r�� �xq &�}�l~�¡�
mq~qt� ©�� �xq q��q~� �q�}y!qo m� |l�ª� �~|q�� l~o �~!| ��nx {~��|qowq �� y~r��}l!�~ y� y~ �xq ��m|yn o�}ly~ �x���wx ~� ���~wr�| ln� m� �xq q}�|��qq©�ª 
*}�|��qq� }��� ~��� oy�qn�|� �� y~oy�qn�|�� oy��|wq �� oy�n|��q �� l~��~q ©��xq� �xl~ �xq &�}�l~� �� l~� �r y�� lu|yl�q� �� l~� �q���~ q}�|��qo ��
oq�yw~l�qo m� ��nx q~!!q� �x� ~qqo �� {~��ª� ��m|y�x �� }l{q ��q �r l~� &�~toq~!l| 2~r��}l!�~ �y�x��� �xq &�}�l~�¡� q���q�� ��y�� ��y!q~ n�~�q~��
����yoqo� x��q�q�� �xl� ~��xy~w �xl|| ���xymy� �� �q���yn� l~ q}�|��qq r��} �l�!ny�l!~w� n���q�l!~w� �� �q�!r�y~w y~ l~� ln!�~� y~�q�!wl!�~� �� ���nqqoy~w
�y�x� �� ����yoy~w y~r��}l!�~ ��� l~� w��q�~}q~�l| lwq~n� �� |qwy�|l!�q m�o�� �� l~� �q|r¥�qw�|l���� ��wl~y�l!�~ ©n�||qn!�q|�� �xq ¢Jqw�|l����£ª  *}�|��qq�
}l� q~wlwq y~ ��nx ln!�y!q� �y�x �xq Jqw�|l���� �y�x��� ~�!r�y~w �� �m�ly~y~w ��y�� l��x��y�l!�~ r��} �xq &�}�l~� 

B��xy~w y~ �xy� o�n�}q~� y� y~�q~oqo �� y~�q�rq�q �y�x �� oy�n���lwq l w��o rly�x oy�n|����q �� l~� w��q�~}q~�l| q~!�� �q|l�qo �� l ����qn�qo �y�|l!�~ �r �xq
|l�  Mxq q}�|��qq nl~~�� l~o �y|| ~�� mq xq|o n�y}y~l||� �� ny�y||� |ylm|q �~oq� l~� rqoq�l| �� ��l�q ��loq �qn�q� |l� r�� oy�n|��y~w ��xq��y�q ����qn�qo ��loq
�qn�q�� �� n�~toq~!l| �� �����yq�l�� y~r��}l!�~ l� |�~w l� �xq oy�n|����q y� }loq y~ ©yª n�~toq~nq �� l rqoq�l|� ��l�q� �� |�nl| w��q�~}q~� �unyl|� oy�qn�|� ��
y~oy�qn�|�� �� �� l~ l!��~q� l~o ��|q|� r�� �xq ������q �r �q���!~w �� y~�q�!wl!~w l ����qn�qo �y�|l!�~ �r |l�� �� ©yyª l n�}�|ly~� �� ��xq� o�n�}q~� t|qo y~
l |l���y� �� ��xq� ���nqqoy~w� l� |�~w l� ��nx t|y~w y� }loq �~oq� �ql|  Mxq &�}�l~� �y|| ~�� �q�l|yl�q lwly~�� l~� q}�|��qq y~ l~� �l� r�� l oy�n|����q }loq
y~ lnn��ol~nq �y�x �xq |l�  2~ �xq q�q~� �xl� �xq q}�|��qq }l{q� l oy�n|����q� l~o �xq q}�|��qq t|q� l |l���y� lwly~�� �xq &�}�l~� l||qwy~w �xl� �xq
&�}�l~� �q�l|yl�qo lwly~�� �xq q}�|��qq mqnl��q �r xy� �� xq� oy�n|����q� �xq q}�|��qq }l� oy�n|��q �xq �q|q�l~� ��loq �qn�q� �� &�~toq~!l| 2~r��}l!�~ ��
xy� �� xq� l!��~q� l~o }l� ��q �xq ��loq �qn�q� �� &�~toq~!l| 2~r��}l!�~ y~ �xq n���� ���nqqoy~w �~|� yr ©yª �xq q}�|��qq q~���q� �xl� l~� n���� t|y~w �xl�
y~n|�oq� �xq ��loq �qn�q� �� &�~toq~!l| 2~r��}l!�~ l� y���q y� }loq �~oq� �ql|� l~o ©yyª �xq q}�|��qq o�q� ~�� ��xq��y�q oy�n|��q �xq ��loq �qn�q� ��
&�~toq~!l| 2~r��}l!�~ q�nq�� l� �q��y�qo m� n���� ��oq� 
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�xq�q�r� �xynx n�~�ly~ �� l�q oq�y�qo r��} &�~toq~!l| 2~r��}l!�~� l~o �xq� �xl|| ~�� }y�l������yl�q� �!|y�q� oy�n|��q �� y~r�y~wq ���~ �xq &�~toq~!l|
2~r��}l!�~ �r �xq &�}�l~� �� l~� �r y�� lu|yl�q� ©y~n|�oy~w �xq �qn�ql!�~ �� �qn�~����n!�~ �r &�~toq~!l| 2~r��}l!�~ r��} }q}���ª  "� �xq &�}�l~�¡�
�q��q��� q}�|��qq� }��� oq|q�q �� oq����� l~� l~o l|| t|q� l~o¤�� mln{�� t|q� �~ l~� �q���~l| n�}���q�� �q|q�x�~q �� ����lwq oq�ynq ��qo r�� &�}�l~�
������q�� l~o� l� �xq &�}�l~�¡� �q��q��� oq|y�q� l~o¤�� ����yoq lnnq�� �� �xq &�}�l~� �� l~� ��nx oq�ynq�� n|��o ����q}�� oy�{� �x�}m l~o¤�� vl�x o�y�q�
r�� �xq &�}�l~�¡� �q�yq� l~o �q�}y� �xq &�}�l~� �� oq|q�q l|| &�~toq~!l| �� ��xq� &�}�l~� �����yq�l�� }l�q�yl| n�~�ly~qo �~ ��nx oq�ynq�  *}�|��qq�
�xl|| ~�� l~l|��q� �q�q��q q~wy~qq�� �� ��xq��y�q �qq{ �� oq�q�}y~q �xq n�}���y!�~ �� ����n���q �r l~� �l}�|q �� oq�ynq ����yoqo m� �xq &�}�l~� �� �xq
}q�x�o m� �xynx ��nx �l}�|q �� oq�ynq �l� n�ql�qo� q�nq�� l� ��qnytnl||� l��x��y�qo m� �xq &�}�l~� y~ ��y!~w  "|| �l}�|q� l~o oq�ynq�� �xq�xq� y~ �x�|q
�� y~ �yqnq�� �xl|| mq �q���~qo �� �xq &�}�l~� l� y�� �q��q�� 

" m�qlnx �r �xy� "w�qq}q~� ���|o nl��q y��q�l�lm|q xl�} l~o �yw~ytnl~� y~z��� �� �xq &�}�l~�� �xq ��l~!tnl!�~ �r �xynx y� oyun�|� �� l�nq��ly~  %qnl��q
��nx xl�} l~o y~z��� n��|o ~�� mq n�}�q~�lm|q m� ol}lwq� l|�~q� �xq q}�|��qq lw�qq� �xl� �xq &�}�l~� �xl|| xl�q �xq �ywx� �� q~r��nq �xy� "w�qq}q~� m�
y~z�~n!�~ ©�y�x��� �xq ~qnq��y�� �r l m�~o �� ��xq� �qn��y�� l~o �y�x��� ����y~w ln��l| ol}lwq�ª� ��qnytn �q�r��}l~nq� �� ��xq� q��y�lm|q �q|yqr �y�x���
��qz�oynq �� l~� ��xq� �ywx�� l~o �q}qoyq� l�ly|lm|q �� �xq &�}�l~� y~ �xq q�q~� �r l m�qlnx �r �xy� "w�qq}q~�  Mxq q}�|��qq ln{~��|qowq� �xl�� ©yª l~
y}}qoyl�q l~o y��q�l�lm|q y~z��� ���|o �nn�� �y�x��� l �qy���q ��oq�� ©yyª �qy���q �r �xq &�~toq~!l| 2~r��}l!�~ ���|o ~�� y~�q����� �xq |qwy!}l�q m��y~q��
��q�l!�~� �r �xq q}�|��qq� l~o ©yyyª l~ y~z�~n!�~ ���|o ~�� ��q�q~� �xq q}�|��qq r��} q~�q�y~w y~�� l~ q}�|��}q~� �q|l!�~�xy�  W�� r���xq� lw�qq �xl�
�xq &�}�l~� �xl|| mq q~!�|qo �� y�� �ql��~lm|q rqq� l~o n���� yr l n���� �r n�}�q�q~� z��y�oyn!�~ y���q� l ��q|y}y~l�� �� �q�}l~q~� y~z�~n!�~ lwly~�� ��� ��
l n���� �r n�}�q�q~� z��y�oyn!�~ t~o� �xl� ��� m�qlnxqo �xq �q�}� �r �xq "w�qq}q~� 

Mxq 'qrq~o M�loq Lqn�q�� "n� �r ´²³¸ ©¢'ML"£ª w��q�~� �xq ��loq �qn�q� l��qn�� �r �xy� "w�qq}q~�  C�xq��y�q� �xq �l|yoy��� y~�q���q�l!�~� l~o q~r��nqlmy|y��
�r �xy� "w�qq}q~� �xl|| mq w��q�~qo m� �xq |l�� �r �xq L�l�q �r Bq� ;q��q� l~o �xq N~y�qo L�l�q� �r "}q�ynl �y�x��� �qwl�o �� �xq n�~vyn� �r |l�� ��y~ny�|q�
�xq�q�r  *}�|��qq� �y�x ��q�!�~� �qwl�oy~w �xy� &�~toq~!l|y�� "w�qq}q~� �� �xq &�}�l~�¡� &�~toq~!l|y�� H�|yn� y~n|�oy~w ��q�!�~� �qwl�oy~w �xq�xq�
l~� �l�!n�|l� y~r��}l!�~ n�~�!���q� ¢&�~toq~!l| 2~r��}l!�~�£ �xq ��m|yn oy�n|����q �r �xynx y� ���xymy�qo xq�q�~oq�� �x��|o n�~�ln� �xqy� ���q��y��� ��
�xq &xyqr &�}�|yl~nq Cunq�  *}�|��qq� �x� y}����q�|� ��q �� oy�n|��q ��loq �qn�q�� �� &�~toq~!l| 2~r��}l!�~ }l� mq ��mzqn� �� oy�ny�|y~l�� ln!�~� �� ��
l~o y~n|�oy~w �q�}y~l!�~ �r q}�|��}q~�� l� �q|| l� |qwl| ln!�~� q�q~ yr �xq q}�|��qq o�q� ~�� ln��l||� mq~qt� r��} �xq oy�n|��qo y~r��}l!�~ 

W�� ln{~��|qowq �xl� ��� ©lª xl�q nl�qr�||� �qlo l~o n�~�yoq�qo �xq ����y�y�~� �r �xy� &�~toq~!l|y�� "w�qq}q~� l~o �xq &�}�l~�¡� &�~toq~!l|y�� H�|yn�
©mª xl�q xlo l �ql��~lm|q �������~y�� �� n�~��|� �y�x l~ y~oq�q~oq~� |qwl| n��~�q| �r ���� nx���y~w� l~o ©nª lnnq�� �xy� &�~toq~!l|y�� "w�qq}q~� �~ �xq
�q�}� �q� r���x xq�qy~� y~�q~oy~w �� mq |qwl||� m��~o  W�� �~oq���l~o �xl� y� y� ���� �q���~�ymy|y�� �� �qlo l~o n�}�|� �y�x y�� n�~�q~�� l~o l~� �q�y�y�~�
}loq �� y� 
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*.4&,,&$45", 02/0&248 "(2&&-&.4
Mxy� "w�qq}q~� �q�� r���x �xq lw�qq}q~�� mq��qq~ ��� l~o "T2H 0�|oy~w� ==& ©¢"T2H£ª n�~nq�~y~w l~� y~�q~!�~� ��� }l� }l{q �� ���{� ��� }l� n�ql�q y~
n�~~qn!�~ �y�x ���� q}�|��}q~� m� "}q�ynl~ Tl�q� T��{� &�}�l~�� 2~n  �� �~q �r y�� lu|yl�q� �� ��m�yoyl�yq� ©n�||qn!�q|�� �xq ¢&�}�l~�£ª l~o ����
��ql�}q~� �r �xq &�}�l~�¡� n�~toq~!l| l~o �����yq�l�� y~r��}l!�~  W�� ln{~��|qowq l~o lw�qq �xl� ��� l�q �yw~y~w �xy� "w�qq}q~� r�� w��o l~o loq��l�q
n�~�yoq�l!�~ y~n|�oy~w ©lª ���� q}�|��}q~� m� �� n�~!~�y~w q}�|��}q~� m� �xq &�}�l~�� ©mª �xq lnnq�� �xl� �xq &�}�l~� y� ����yoy~w ��� �� nq��ly~
n�~toq~!l| l~o �����yq�l�� y~r��}l!�~ l~o ��loq �qn�q�� oq�n�ymqo mq|��� l~o ©nª �xq &�}�l~�¡� �y||y~w~q�� �� ����yoq ��� �y�x �l|�lm|q �������~y!q��
n�~�yoq�l!�~ l~o¤�� mq~qt�� 

`U_ *.6&.4*/.3  "� ��qo y~ �xy� "w�qq}q~�� �xq �q�} ¢2~�q~!�~�£ }ql~� l~� l~o l|| y~�q~!�~�� yoql�� l~o oy�n��q�yq�� y~n|�oy~w y}����q}q~��� ��ywy~l|
���{� �r l��x���xy�� oq�yw~�� r��}�|l�� ���nq��q�� }q�x�o�� l|w��y�x}�� n�}���q� ���w�l}� �� ���!�~� �xq�q�r� ol�lml�q�� ��loq �qn�q�� l~o �����yq�l��
y~r��}l!�~� o�n�}q~�l!�~� l~o }l�q�yl|� }loq� n�ql�qo� n�~nqy�qo �� �qo�nqo �� ��ln!nq m� ���� �xq�xq� l|�~q �� z�y~�|� �y�x ��xq�� 

l  W��� Jywx�� y~ 2~�q~!�~�

©yª H�y�� 2~�q~!�~�  2~ �xq ��lnq ����yoqo mq|��� �� �~ l �q�l�l�q �xqq� l!lnxqo �� �xy� "w�qq}q~�� ��� }l� |y�� l|| 2~�q~!�~� ©lª �xl� ��� }loq ��y�� ��
���� q}�|��}q~� m� �xq &�}�l~�� ©mª �xl� ��� n|ly} mq|�~w �� ���� �� �xl� ��� n|ly} l~ ��~q��xy� y~�q�q�� y~� �� �xl� ��� n|ly} l~� ��xq� |qwl| �ywx� �� !�|q
y~� l~o ©nª y~ �xynx ��� �y�x �� �q�ly~ l~� n|ly}qo ��~q��xy� �� ��xq� |qwl| �ywx�� ©¢H�y�� 2~�q~!�~�£ª  2r ��� o� |y�� ��nx H�y�� 2~�q~!�~�� ��� xq�qm� w�l~� ��
"T2H l ���l|��¥r�qq� y��q��nlm|q� �q��q��l|� ���|o�yoq |ynq~�q �� l~� H�y�� 2~�q~!�~ �xl� y� ~�� �� xq�qlDq� y~r�y~wqo m� l &�}�l~� ���o�n�� ���nq��� ��
}q�x�o �r o�y~w m��y~q�� ©xq�qy~lDq� ¢"T2H H��o�n�£ª yr� ©yª ��� �q�q y~��|�qo y~ �xq oq�q|��}q~� �� y}�|q}q~�l!�~ �r �xl� ���!�~ �r �xq "T2H H��o�n�
�xynx y~r�y~wq� ���� H�y�� 2~�q~!�~� �� ©yyª ��� ln��yq�nqo �� �q�}y!qo ��xq� &�}�l~� q}�|��qq� �� �!|y�q ���� H�y�� 2~�q~!�~ y~ �xq n����q �r �xqy�
oq�q|��}q~� �� y}�|q}q~�l!�~ �r �xq "T2H H��o�n�� �� ©yyyª ���~ t��� |ql�~y~w �r �xq &�}�l~�¡� ��q �r ���� H�y�� 2~�q~!�~ ��� o� ~�� y}}qoyl�q|� ~�!r�
y~ ��y!~w �xq &�}�l~�¡� =qwl| 'q�l��}q~� �r �xq &�}�l~�¡� y~r�y~wy~w ��q �r ���� H�y�� 2~�q~!�~ l~o �xq ~qqo r�� l |ynq~�q �xq�q��  2r ��� o� ~�� |y�� l H�y��
2~�q~!�~� ��� ln{~��|qowq l~o lw�qq �xl� ~� ��nx H�y�� 2~�q~!�~� q�y�� l~o� �� �xq q��q~� ��nx H�y�� 2~�q~!�~� o� q�y��� ��� �ly�q l~� l~o l|| �ywx�� ��
n|ly}� �r ��~q��xy� �� ��nx H�y�� 2~�q~!�~�  W�� �~oq���l~o �xl� ���� |y�!~w �r l~� H�y�� 2~�q~!�~©�ª xq�q o�q� ~�� n�~�!���q l~ ln{~��|qow}q~� m� �xq
&�}�l~� �r �xq q�y��q~nq �� q��q~� �r ��nx H�y�� 2~�q~!�~� ~�� �r ���� ��~q��xy� �r ��nx H�y�� 2~�q~!�~�  H|ql�q o� ~�� ��q �xy� ��lnq �� oy�n|��q l~ �~¥
w�y~w m��y~q�� �� ���zqn�� �� l ���o�n� �xl� ��� l�q oq�q|��y~w l~o¤�� oy���ym�!~w 

H�y�� 2~�q~!�~� ©oq�n�y�!�~ l~o yoq~!r�y~w ~�}mq� �r �l�q~�� n����ywx�� �� �l�q~� �� n����ywx� l��|ynl!�~� yr l��|ynlm|qª�

My�|q 'l�q

%�yqr 'q�n�y�!�~ �r 2~�q~!�~

p " �q�l�l�q �xqq� |y�!~w H�y�� 2~�q~!�~� y� l!lnxqo 
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©yyª -����q *}�|��qq y~�q~!�~�  Mxq &�}�l~� ln{~��|qowq� l~o lw�qq�� y~ lnn��ol~nq �y�x l��|ynlm|q ��l�q |l�� �xl� l~� 2~�q~!�~� ©lª
�xl� ��� oq�q|�� q~!�q|� �~ ���� ��~ !}q� l~o ©mª �xl� ��� oq�q|�� �y�x��� ��y~w �xq &�}�l~�¡� q��y�}q~�� ����|yq�� rlny|y!q�� �� ��loq �qn�q�
y~r��}l!�~� l~o ©nª �xl� o� ~�� �q��|� r��} l~� ���{ �q�r��}qo m� ��� r�� �xq &�}�l~�� l~o ©oª �xl� o� ~�� �q|l�q� l� �xq !}q �r n�~nq�!�~ �� �qo�n!�~ ��
��ln!nq� �� �xq &�}�l~�¡� m��y~q�� �� ���o�n��� �� �� �xq &�}�l~�¡� ln��l| �� oq}�~���lm|� l~!ny�l�qo �q�ql�nx �� oq�q|��}q~�� �y|| mq ��~qo q~!�q|� m�
���� q�q~ yr oq�q|��qo m� ��� o��y~w �xq !}q �q�y�o y~ �xynx ��� l�q q}�|��qo m� �xq &�}�l~� 

m  "T2H¡� Jywx�� 2~ 2~�q~!�~�

©yª "��yw~}q~� �r 2~�q~!�~� �� "T2H  W�� lw�qq �xl� l|| 2~�q~!�~� �xl� ©lª l�q oq�q|��qo ��y~w �xq q��y�}q~�� ����|yq�� rlny|y!q�� �� H����yq�l��
2~r��}l!�~ �r �xq &�}�l~�� �� ©mª �q��|� r��} �� l�q ��wwq��qo m� ���{ �q�r��}qo m� ��� r�� �xq &�}�l~�� �� ©nª l�q n�~nqy�qo �� �qo�nqo �� ��ln!nq
o��y~w ���� q}�|��}q~� m� �xq &�}�l~� l~o �q|l�q �� �xq m��y~q�� l~o ���o�n��� �� �� �xq ln��l| �� oq}�~���lm|� l~!ny�l�qo �q�ql�nx �� oq�q|��}q~� �r
�xq &�}�l~� ©¢"T2H 2~�q~!�~�£ª� l�q �xq ��|q l~o q�n|��y�q ����q��� �r "T2H� l~o ��� xq�qm� l��yw~ l|| ���� �ywx�� !�|q l~o y~�q�q�� y~ ��nx "T2H 2~�q~!�~�
�� "T2H  W�� lw�qq �� �q�r��} l~� l~o l|| ln�� �q��q��qo m� "T2H� yr l~�� �� �q�rqn� �xy� l��yw~}q~� 

©yyª 'y�n|����q  W�� lw�qq �� }l{q r�|| ��y!q~ oy�n|����q ���}��|� �� ���� oy�qn� ���q��y��� l� "T2H �r l~� l~o l|| "T2H 2~�q~!�~�� l~o ����yoq lnnq�� ��
l|| ~��q�� }l�q�yl|�� ����nq n�oq� �� ��xq� y�q}� �q|l�qo �� "T2H 2~�q~!�~� 

©yyyª "��yw~}q~� �r A��l| Jywx�� �� "T2H  2~ looy!�~� �� �xq q��q~� �q�}y!qo m� |l�� ��� xq�qm� ��l~�rq� l~o l��yw~ l~� ¢}��l|£ �ywx�� �xl� ��� }l� xl�q
y~ l~� "T2H 2~�q~!�~©�ª �~oq� l~� n����ywx� �� ��xq� |l�� �xq�xq� N L  �� r��qyw~  ¢A��l|£ �ywx�� l�q oqt~qo l� ©³ª �xq �ywx� �r l!�ym�!�~ ©wy�q n�qoy� �� �xq
l��x��ª� l~o ©´ª �xq �ywx� �r y~�qw�y�� y~ �xq "T2H 2~�q~!�~ ©~�� o� ��}q�xy~w �y�x l~ "T2H 2~�q~!�~� ��nx l� nxl~wq �� loo �� y�� �xl� ���|o xl�q l
~qwl!�q y}�ln� �~ �xq l��x��¡� �q���l!�~ª  W�� lw�qq �� �ly�q l~o ~q�q� �� l��q�� l~� ��nx ¢}��l|£ �ywx�� y~ "T2H 2~�q~!�~� o��y~w �� lDq� �xq nq��l!�~
�r ���� q}�|��}q~� �y�x m� �xq &�}�l~�  W�� lw�qq �xl� "T2H� y�� ��m�yoyl�yq�� l~o y�� |ynq~�qq� l�q ~�� �q��y�qo �� oq�yw~l�q ��� l� �xq l��x�� �r l~� "T2H
2~�q~!�~� �xq~ oy���ym��qo  W�� l|�� lw�qq �xl� �xq &�}�l~� �q�ly~� ��|q oy�n�q!�~ �y�x �qwl�o �� x�� l~o r�� �xl� ������q�� yr l~�� ��nx "T2H
2~�q~!�~©�ª l�q ��qo 

n  T��{ r�� 0y�q

W�� ln{~��|qowq �xl� l|| ��ywy~l| ���{� �r l��x���xy� �xl� l�q }loq m� ��� ©��|q|� �� z�y~�|� �y�x ��xq��ª �y�xy~ �xq �n��q �r ���� q}�|��}q~� m� �xq
&�}�l~�� l~o �xl� l�q ����qn�lm|q m� n����ywx�� l�q ���{� }loq r�� xy�q� l� �xl� �q�} y� oqt~qo y~ �xq N~y�qo L�l�q� &����ywx� "n� ©³¹ N L &   ³²³ª  M� �xq
q��q~� l~� ���{� n�ql�qo m� ��� �y�xy~ �xq �n��q �r ���� q}�|��}q~� nl~~�� mq nxl�ln�q�y�qo l� l ���{ }loq r�� xy�q� ��� xq�qm� w�l~�� l��yw~ l~o ��l~�rq�
�� "T2H l|| �ywx�� !�|q l~o y~�q�q��� y~n|�oy~w l|| y~�q||qn��l| ����q��� y~ l~o �� ���{� 

o  H���qn!�~ �r "T2H 2~�q~!�~�

W�� lw�qq ©l� "T2H¡� q��q~�qª �� l��y�� "T2H y~ q�q�� ����q� �l� �� �m�ly~ l~o �� xq|� "T2H q~r��nq �l�q~��� n����ywx��� l~o ��xq� |qwl| ����qn!�~� r��
"T2H 2~�q~!�~� y~ l~� l~o l|| n��~��yq�  W�� lw�qq �� ���}��|� q�qn��q l~� o�n�}q~�� �xl� "}q�ynl~ Tl�q� }l� �ql��~lm|� �q��q��� �� �q�r��} ��nx |qwl|
ln�� �xl� }l� mq �q��y�qo� r�� ��q y~ �m�ly~y~w �� q~r��ny~w ��nx �l�q~��� n����ywx��� l~o ��xq� |qwl| ����qn!�~� 

aU_ $/.'*%&.4*", ".% 02/02*&4"28 *.'/2-"4*/.  W�� �~oq���l~o �xl� ���� q}�|��}q~� m� �xq &�}�l~� n�ql�q� l �q|l!�~�xy� �r n�~toq~nq l~o �����
�y�x �q��qn� �� l~� y~r��}l!�~ �r l n�~toq~!l|� �����yq�l��� l~o �qn�q� ~l���q �xl� }l� mq oy�n|��qo �� ��� �� ��xq��y�q |ql�~qo m� ��� y~ �xq n����q �r
���� q}�|��}q~� l� �xq &�}�l~�� y~n|�oy~w m�� ~�� |y}y�qo �� l~� n�~toq~!l| y~r��}l!�~ �r �xy�o �l�!q� oy�n|��qo �� �xq &�}�l~�  L�nx n�~toq~!l|�
�����yq�l��� l~o �qn�q� y~r��}l!�~ y~n|�oq�� m�� y� ~�� |y}y�qo ��� y~r��}l!�~ l~o }l�q�yl| �q|l!~w �� �l��� ��q�q~�� �� r����q 2~�q~!�~�� }l�{q!~w �|l~��
}l~�rln���y~w l~o ���o�n� �|l~�� �qnx~ynl| ��qnytnl!�~�� xl�o�l�q oq�yw~� l~o ��������q�� m��y~q�� ���l�qwyq�� t~l~nyl| y~r��}l!�~� r��qnl���� �q���~~q|
y~r��}l!�~� ���nq��q�� }q�x�o�� l|w��y�x}�� l~o n����}q� |y���� l~o y� �qrq��qo �� n�||qn!�q|� y~ �xy� "w�qq}q~� l� ¢H����yq�l�� 2~r��}l!�~ £
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l  &�~toq~!l|y�� �r H����yq�l�� 2~r��}l!�~  W�� ln{~��|qowq l~o lw�qq �xl� ���� q}�|��}q~� m� �xq &�}�l~� �q��y�q� ��� �� {qq� l|| H����yq�l��
2~r��}l!�~ y~ n�~toq~nq l~o ����� r�� �xq �q~��q �r ���� q}�|��}q~� l~o �xq�qlDq�� l~o �xl� ��� �y|| ~�� ��q �� oy�n|��q H����yq�l�� 2~r��}l!�~ �y�x���
�xq ��y!q~ n�~�q~� �r �xq &�}�l~�� q�nq�� l� ~qnq��l�� �� �q�r��} ���� o�!q� l� l~ q}�|��qq �r �xq &�}�l~�  N��~ �xq nq��l!�~ �r ���� q}�|��}q~�
�y�x �xq &�}�l~�� ��� �y|| ���}��|� oq|y�q� �� �xq &�}�l~� l|| o�n�}q~��� q|qn���~ynl||�¥����qo y~r��}l!�~� }l�q�yl|� l~o ����q��� �r l~� {y~o �q��ly~y~w
�� ���� ���{ l� �xq &�}�l~�� l~o ��� lw�qq �xl� ��� �y|| ~�� �l{q �y�x ��� l~� o�n�}q~��� q|qn���~ynl||�¥����qo y~r��}l!�~� }l�q�yl|� �� n��yq� �xq�q�r� ��
}ly~�ly~ lnnq�� �� ��nx o�n�}q~��� y~r��}l!�~ �� }l�q�yl|�� �x���wx �~|y~q oywy�l| ����lwq �q��ynq�� �xq�xq� �~ �l�q�� q|qn���~yn }qoyl �� ����lwq oq�ynq��
}lw~q!n �� ��!nl| }qoyl� �� l~� ��xq� }qoy�}� n�~�ly~y~w l~� H����yq�l�� 2~r��}l!�~ 
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l  2~r��}l!�~ �r C�xq��  W�� lw�qq �xl� o��y~w ���� q}�|��}q~� m� �xq &�}�l~� l~o �xq�qlDq�� ��� �y|| ~�� y}����q�|� ��q �� oy�n|��q �� �xq &�}�l~�
l~� n�~toq~!l|� �� �����yq�l��� �� �qn�q� y~r��}l!�~ �r ���� r��}q� q}�|��q�©�ª �� l~� ��xq� �q���~©�ª  W�� r���xq� lw�qq �xl� ��� xl�q ~��� l~o o��y~w ����
q}�|��}q~� �y�x �xq &�}�l~� �y|| ~��� m�y~w l~� n�~toq~!l|� �����yq�l�� �� �qn�q� y~r��}l!�~ �r ���� r��}q� q}�|��q�©�ª �� l~� ��xq� �q���~©�ª �~�� �xq
&�}�l~�¡� ����q��� �� �|lnq l~� ��nx y~r��}l!�~ �~ l~� �r �xq &�}�l~�¡� n�}���q� ����q}� �� �q��q�� 
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l  B� &�~vyn!~w C���yoq 2~�q�q���  W�� lw�qq �xl� o��y~w ���� q}�|��}q~� m� �xq &�}�l~� ��� �y|| ~�� �|l~ �� q~wlwq y~ l~� ��xq� q}�|��}q~��
�nn��l!�~�� n�~��|!~w �� ��xq� m��y~q�� ln!�y!q� �� n�}}y�}q~�� n�}�q!!�q �y�x �� oy�qn�|� �q|l�qo �� �xq &�}�l~�¡� m��y~q�� �� ���o�n��� �� �� y��
ln��l| �� oq}�~���lm|� l~!ny�l�qo �q�ql�nx �� oq�q|��}q~�� ~�� �y|| ��� q~wlwq y~ l~� ��xq� ln!�y!q� �xl� n�~vyn� �y�x ���� q}�|��}q~� �m|ywl!�~� �� �xq
&�}�l~�  "n!�y!q� l~o n�}}y�}q~�� l� ��qo xq�qy~ o� ~�� y~n|�oq �l��y�q y~�q��}q~�� y~ ���n{� �� ��xq� t~l~nyl| y~����}q~�� 

m  B� &�~vyn!~w "w�qq}q~��  W�� �q��q�q~� �� �xq &�}�l~� �xl� ��� xl�q ~� ��xq� n�}}y�}q~�� �xl� ���|o xy~oq� �� ��q�q~� �xq r�|| �q�r��}l~nq �r
���� o�!q� l� l &�}�l~� q}�|��qq �� ���� �m|ywl!�~� �~oq� �xy� "w�qq}q~�� l~o ��� lw�qq ~�� �� q~�q� y~�� l~� ��nx n�~vyn!~w lw�qq}q~� o��y~w ����
q}�|��}q~� m� �xq n�}�l~� 

n  'y�n|����q �r "w�qq}q~�  W�� xq�qm� l��x��y�q �xq &�}�l~� �� ~�!r� ��xq��� y~n|�oy~w n����}q�� �r �xq &�}�l~�� l~o l~� r����q q}�|��q�� ��� }l�
xl�q� �r �xq �q�}� �r �xy� "w�qq}q~� l~o ���� �q���~�ymy|y!q� �~oq� �xy� "w�qq}q~� 
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2r ��� l�q y~ l ���q��y���� ���y!�~� q�nq�� r�� q}�|��qq� y~ l ���q��y���� ���y!�~ y~ &l|yr��~yl� 2||y~�y�� l~o C{|lx�}l� o��y~w �xq �q�y�o �r ���� q}�|��}q~�
l~o r�� l �q�y�o �r �~q ©³ª �ql� r�||��y~w �xq nq��l!�~ �r ���� q}�|��}q~�� ��� �y|| ~��� oy�qn�|� �� y~oy�qn�|�� ��|yny�� q~n���lwq� �qn��y�� �� �l{q l~� ln!�~
y~�q~oqo �� y~o�nq &�}�l~� q}�|��qq� �� n�~��ln���� �� �q�}y~l�q �xqy� �q|l!�~�xy� �y�x �xq &�}�l~� 

eU_ ./ *-0,*&% &-0,/8-&.4 2*()43  W�� �~oq���l~o l~o lw�qq �xl� ~� �q�} �� ����y�y�~ �r �xy� "w�qq}q~� n�~rq�� ���~ ��� l~� �ywx�� �� n�~!~�qo
q}�|��}q~� m� �xq &�}�l~� l~o �xl� ~� �q�} �� ����y�y�~ �r �xy� "w�qq}q~� �m|ywl�q� �xq &�}�l~� �� q}�|�� ��� r�� l~� ��qnytn �q�y�o �r !}q ��
y~�q�rq�q� �y�x �� �q���yn�� ���� �ywx� �� �xq &�}�l~�¡� �ywx� �� �q�}y~l�q ���� q}�|��}q~� l� l~� !}q r�� l~� �ql��~ l~o �y�x �� �y�x��� ~�!nq� �� �xq
&�}�l~�¡� �ywx� �� �q�}y~l�q ���� q}�|��}q~� r�� z��� nl��q y~ lnn��ol~nq �y�x �xq l��|ynlm|q n�||qn!�q ml�wly~y~w lw�qq}q~� yr ��� l�q l �~y�~ q}�|��qq 

fU_ &15*4"#,& 2&,*&'  " m�qlnx �r �xq ����y�y�~� �r �qn!�~� ³� ´ �� ¶ �r �xy� "w�qq}q~� ���|o nl��q y��q�l�lm|q xl�} l~o �yw~ytnl~� y~z��� �� �xq &�}�l~��
�xq ��l~!tnl!�~ �r �xynx y� oyun�|� �� l�nq��ly~  %qnl��q ��nx xl�} l~o y~z��� n��|o ~�� mq n�}�q~�lm|q m� ol}lwq� l|�~q� ��� lw�qq �xl� �xq &�}�l~�
�y|| xl�q �xq �ywx� �� q~r��nq �qn!�~� ³� ´ �� ¶ �r �xy� "w�qq}q~� m� y~z�~n!�~ ©�y�x��� �xq ~qnq��y�� �r l m�~o �� ��xq� �qn��y�� l~o �y�x��� ����y~w ln��l|
ol}lwq�ª� ��qnytn �q�r��}l~nq �� ��xq� q��y�lm|q �q|yqr y~ looy!�~ �� l~� ��xq� �ywx�� l~o �q}qoyq� l�ly|lm|q �� �xq &�}�l~� y~ �xq q�q~� �r l m�qlnx �r
�xy� "w�qq}q~�  W�� r���xq� lw�qq �xl� �xq &�}�l~� �xl|| mq q~!�|qo �� y�� �ql��~lm|q rqq� l~o n���� yr l n���� �r n�}�q�q~� z��y�oyn!�~ y���q� l ��q|y}y~l��
�� �q�}l~q~� y~z�~n!�~ lwly~�� ��� �� l n���� �r n�}�q�q~� z��y�oyn!�~ t~o� �xl� ��� m�qlnxqo �xq �q�}� �r �xq "w�qq}q~� 
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l  Lq�q�lmy|y��  2r �~q �� }��q �r �xq ����y�y�~� �r �xy� "w�qq}q~� y� �� l�q oqq}qo ��yo �� �~q~r��nqlm|q m� |l�� �xq~ �xq �q}ly~y~w ����y�y�~� �xl||
n�~!~�q y~ r�|| r��nq l~o qsqn� 

m  .��q�~y~w =l�  Mxy� "w�qq}q~� �xl|| mq w��q�~qo m� �xq |l�� �r �xq ��l�q �r Bq� ;q��q�� �y�x��� �qwl�o �� y�� n�~vyn�� �r |l� ��y~ny�|q�  "~� l�my��l!�~
�� z�oynyl| ln!�~ mq��qq~ �xq �l�!q� �q|l!~w �� �xy� "w�qq}q~� �y|| �l{q �|lnq y~ &l}oq~ &��~��� Bq� ;q��q�� l~o ��� l~o �xq &�}�l~� qlnx n�~�q~� �� �xq
�q���~l| z��y�oyn!�~ �r l~o �q~�q y~ �xq ��l�q l~o rqoq�l| n����� �y�xy~ &l}oq~ &��~��� Bq� ;q��q� 

n  L�nnq����� l~o "��yw~�  Mxy� "w�qq}q~� �y|| mq my~oy~w ���~ ���� xqy��� q�qn������ lo}y~y���l���� l~o ��xq� |qwl| �q��q�q~�l!�q�� l~o �y|| mq r�� �xq
mq~qt� �r �xq &�}�l~�� y�� ��nnq����� l~o l��yw~�  W�� ��qnytnl||� ln{~��|qowq l~o lw�qq �xl� �xq &�}�l~� }l� l��yw~ y�� �ywx�� l~o �m|ywl!�~� xq�q�~oq�
�� l~� ��nnq���� q~!�� �� �xq &�}�l~� m� ��q�l!�~ �r |l� �� ��xq��y�q 

o  *~!�q "w�qq}q~�  Mxy� "w�qq}q~�� l|�~w �y�x &�}�l~�¡� &CB-2'*BM2"=2MW HC=2&W "B' ".J**A*BM �r �xynx ��� l�q l|�� �q��y�qo �� ln{~��|qowq
�qnqy�� l~o �~oq���l~oy~w� �q�� r���x �xq q~!�q lw�qq}q~� mq��qq~ ��� l~o �xq &�}�l~� �q|l!~w �� �xq ��mzqn� }l!q� �r �xy� "w�qq}q~�  B� }�oytnl!�~
�� �� l}q~o}q~� �r �xy� "w�qq}q~�� ~�� l~� �ly�q� �r l~� �ywx�� �~oq� �xy� "w�qq}q~�� �y|| mq qsqn!�q �~|q�� y~ ��y!~w �yw~qo m� m��x ��� l~o l &�}�l~�
�unq�  "~� ��m�q��q~� nxl~wq� y~ ���� o�!q�� �l|l�� �� n�}�q~�l!�~ �y|| ~�� lsqn� �xq �l|yoy�� �� �n��q �r �xy� "w�qq}q~� 

q  &�}�|yl~nq �y�x =l��  W�� lw�qq �xl� ��� �y|| n�}�|�� l~o o� l|| �xy~w� ~qnq��l�� r�� �xq &�}�l~� �� n�}�|�� �y�x �xq |l�� l~o �qw�|l!�~� �r l||
w��q�~}q~�� �xq�q �xq &�}�l~� o�q� m��y~q��� l~o �y�x ����y�y�~� �r n�~��ln�� mq��qq~ l~� ��nx w��q�~}q~� �� y�� n�~��ln���� l~o �xq &�}�l~� 

hU_ &-0,/8&& "$+./7,&%(&-&.4  W�� ln{~��|qowq �xl� ��� xl�q nl�qr�||� �qlo l~o n�~�yoq�qo �xq ����y�y�~� �r �xy� "w�qq}q~�� xl�q xlo l �ql��~lm|q
�������~y�� �� n�~��|� �y�x l~ y~oq�q~oq~� |qwl| n��~�q| �r ���� nx���y~w� l~o lnnq�� �xy� "w�qq}q~� �~ �xq �q�}� �q� r���x xq�qy~� y~�q~oy~w �� mq |qwl||�
m��~o 
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@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M
QDRSQHBSDC RSNBJ TMHS FQ@MS

Sdeo QDRSQHBSDC RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 14, 2023 (pda �C]pa kb Fn]jp�), eo `aherana` ^u @iane_]j
V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2023 Kkjc Sani Oanbkni]j_a Oh]j (�2023 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na,
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb pdnaa oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` psk lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2023 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2023 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda naopne_pa` opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` lqnoq]jp pk pda
2023 KSOO pk pda O]npe_el]jp od]hh ^a eooqa` qj`an pda Oh]j ]j` pda panio ]j` _kj`epekjo kb oq_d naopne_pa` opk_g qjep od]hh ^a
iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Qaopne_pa` Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju dana^u
cn]jpo pk pda O]npe_el]jp \\\\\\\\\\\ qjepo (pda �Qaopne_pa` Rpk_g Tjepo�). D]_d qjep (] �Tjep�) od]hh ^a ] ld]jpki necdp ]j` od]hh ^a
amqer]hajp pk kja od]na kb Bkil]ju Rpk_g kj pda ]llhe_]^ha Qa`ailpekj C]pa (]o `abeja` ^ahks).

2. Qaopne_pa` Rpk_g Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Qaopne_pa` Rpk_g Tjep ]__kqjp ]o ] ^kkggaalejc
]__kqjp kj epo na_kn`o (pda �Qaopne_pa` Rpk_g Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Qaopne_pa` Rpk_g Tjep
@__kqjp pda jqi^an kb Qaopne_pa` Rpk_g Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn
ola_ebe_ ]ooapo kb pda Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Qaopne_pa` Rpk_g Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.

3. Uaopejc.

(]) Dt_alp ]o lnkre`a` ej oq^l]n]cn]ldo (_), (`), ]j` (a) ^ahks, pda Qaopne_pa` Rpk_g Tjepo od]hh raop kj pda bkhhksejc
`]pao (a]_d ] �Ranre_a C]pa�), lnkre`a` pda O]npe_el]jp
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_kjpejqao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda Dilhkuan (]o `abeja` ej pda Oh]j) bnki pda C]pa kb Fn]jp pdnkqcd pda
]llhe_]^ha Ranre_a C]pa:

Ranre_a C]pa Tjepo Uaopejc

I]jq]nu 31, 2024 1/3

I]jq]nu 31, 2025 1/3

I]jq]nu 31, 2026 1/3

Sda raopejc kb pda Qaopne_pa` Rpk_g Tjepo eo _qiqh]pera, ^qp od]hh jkp at_aa` 100% kb pda Tjepo oq^fa_p pk pda Qaopne_pa` Rpk_g Tjepo.
Hb pda bknackejc o_da`qha skqh` lnk`q_a bn]_pekj]h Tjepo, pda jqi^an kb Tjepo bkn sde_d pda Qaopne_pa` Rpk_g Tjepo ^a_kiao raopa`
kj ] Ranre_a C]pa od]hh ^a nkqj`a` `ksj pk pda ja]naop sdkha Tjep. Sda Qaopne_pa` Rpk_g Tjepo od]hh ^a_kia raopa` sepd naola_p pk
100% kb pda Tjepo oq^fa_p pk pda Qaopne_pa` Rpk_g Tjepo kj I]jq]nu 31, 2026, eb pda O]npe_el]jp eo ailhkua` ^u, kn lnkre`ejc oanre_a
pk, pda Dilhkuan kj oq_d `]pa.

(^) Rq^fa_p pk oq^l]n]cn]ldo (_), (`), ]j` (a) ^ahks, eb ]p ]ju peia lnekn pk I]jq]nu 31, 2026, pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao bkn ]ju na]okj, ej_hq`ejc `a]pd kn `eo]^ehepu, pdaj ]hh kb pda qjraopa` Qaopne_pa`
Rpk_g Tjepo od]hh ^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp od]hh jkp d]ra ]ju necdpo sepd naola_p pk pda raopejc kn pda na`ailpekj
kb ]ju lknpekj kb pda Qaopne_pa` Rpk_g Tjep.

(_) Hb lnekn pk I]jq]nu 31, 2026, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj ]__kqjp kb
Mkni]h Qapenaiajp (]o `abeja` ^ahks), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej
oq^l]n]cn]ld 3(]) ]^kra od]hh _kjpejqa pk ^a_kia raopa` bkhhksejc pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a kj
]__kqjp kb Mkni]h Qapenaiajp ej ]__kn`]j_a sepd pda o_da`qha oap bknpd ej oq^l]n]cn]ld 3(]). Ekn lqnlkoao kb pdeo Fn]jp, (e)
�Mkni]h Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa (]o `abeja` ^ahks))
]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d
ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc
Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb ]j` (ee) �B]qoa� od]hh ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda
O]npe_el]jp (@) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan, eb ]ju; (A) d]o ajc]ca` ej `eohku]hpu pk
pda Dilhkuan ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ] bahkju kn lnkraj `eodkjaopu; (B) d]o
`eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk na_aera oq_d ejbkni]pekj; (C) d]o
^na]_da` ]ju sneppaj jkj_kilapepekj kn jkjokhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda Dilhkuan; kn (D) d]o ajc]ca` ej
oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

(`) Hb lnekn pk I]jq]nu 31, 2026, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj ]__kqjp kb
D]nhu Qapenaiajp (]o `abeja` ^ahks), pdaj 75% kb pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej
oq^l]n]cn]ld 3(]) ]^kra od]hh _kjpejqa pk ^a_kia raopa` bkhhksejc pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a kj
]__kqjp kb D]nhu Qapenaiajp ej ]__kn`]j_a sepd pda o_da`qha oap bknpd ej oq^l]n]cn]ld
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3(]) ]j` pda nai]ejejc 25% kb pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp raopa` ]o kb pda O]npe_el]jp�o D]nhu Qapenaiajp
od]hh ^a eiia`e]pahu bknbaepa`. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn
oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab
Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(a) Hb ]p ]ju peia lnekn pk I]jq]nu 31, 2026, ^qp sdeha pda O]npe_el]jp eo ailhkua` ^u kn lnkre`ejc oanre_a pk pda
Dilhkuan, ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno, pda Bkil]ju eo jkp pda oqnrerejc _knlkn]pekj (kn oqnrerao kjhu ]o ]
oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Qaopne_pa` Rpk_g Tjepo ]na jkp _kjranpa` pk oeieh]n
cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g
Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej oq^l]n]cn]ld 3(]) ]^kra od]hh ^a_kia bqhhu raopa` kj pda `]pa kb pda Bd]jca kb Bkjpnkh
(pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Qaopne_pa` Rpk_g Tjepo ]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp
pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc
_knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o
ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj
]__kqjp kb B]qoa (]o `abeja` ej 3(_)), kn kj ]__kqjp kb `a]pd kn Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb
ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o `abeja` ej pda Oh]j), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo
pd]p d]ra jkp uap raopa` ]o lnkre`a` ej oq^l]n]cn]ld 3(]) ]^kra od]hh ^a_kia bqhhu raopa` kj pda `]pa kb oq_d paniej]pekj kb
ailhkuiajp kn oanre_a (pda �Saniej]pekj C]pa�). Ekn lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja`
ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp ^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo @cnaaiajp qjhaoo pda arajp
_kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej pda ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb
] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o
]iaj`a` (pda �Bk`a�) ]j` epo _knnaolkj`ejc nacqh]pekjo. Ekn pda ]rke`]j_a kb `kq^p, eb pda Bd]jca kb Bkjpnkh `kao jkp _kjopepqpa ]
lanieppa` _d]jca ej _kjpnkh arajp qj`an oa_pekj 409@ kb pda Bk`a, pdaj pda Qaopne_pa` Rpk_g Tjep od]hh jkp raop kj pda k__qnnaj_a kb
pda Bd]jca kb Bkjpnkh.

4. Qa`ailpekj. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 5 ^ahks, pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra ^a_kia raopa`
lqnoq]jp pk O]n]cn]ld 3 od]hh ^a na`aaia` ^u pda Bkil]ju kj pda a]nheaop kb pda (e) ]llhe_]^ha Ranre_a C]pa, (ee) pda Bd]jca kb
Bkjpnkh C]pa kn (eee) pda Saniej]pekj C]pa, (pda `]pa kb na`ailpekj eo danaej]bpan nabanna` pk ]o pda �Qa`ailpekj C]pa�). @o okkj ]o
]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda ]llhe_]^ha Qa`ailpekj C]pa, ^qp jkp h]pan pd]j bknpu-bera (45) `]uo bkhhksejc pda
Qa`ailpekj C]pa, (kn, eb ]llhe_]^ha, pda Cabanna` C]pa, ]o `abeja` ej O]n]cn]ld 5 ^ahks), ]hh Qaopne_pa` Rpk_g Tjepo pd]p ^a_kia
raopa` lqnoq]jp pk O]n]cn]ld 3 ]^kra od]hh ^a na`aaia` ]j` _kjranpa` pk ]j amqer]hajp jqi^an kb od]nao kb Bkil]ju Rpk_g, ]j` pda
O]npe_el]jp od]hh na_aera ] oejcha `eopne^qpekj kb oq_d od]nao kb Bkil]ju Rpk_g, sde_d od]hh ^a eooqa` qj`an pda Oh]j. Ekn lqnlkoao kb
_h]nepu, eb ]ju Qaopne_pa` Rpk_g Tjepo ^a_kia raopa` lqnoq]jp pk oq^l]n]cn]ldo 3(_) kn 3(`) ]^kra ]o ] naoqhp kb paniej]pekj kb
ailhkuiajp kn oanre_a sepd pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp kn D]nhu Qapenaiajp, pda Qa`ailpekj C]pa bkn oq_d
raopa` Qaopne_pa` Rpk_g Tjepo od]hh ^a pda ]llhe_]^ha Ranre_a C]pa kn Bd]jca kb Bkjpnkh C]pa pk sde_d oq_d Qaopne_pa` Rpk_g Tjepo
skqh` d]ra ^aaj na`aaia` eb pda O]npe_el]jp d]` nai]eja` ej pda ailhkuiajp kn oanre_a kb pda Dilhkuan (e.a., pda Qa`ailpekj C]pa
_kjpejqao pk ^a pda knecej]hhu o_da`qha` Ranre_a C]pa ]o lnkre`a` ej oq^l]n]cn]ld 3(])
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]^kra kn pda Bd]jca kb Bkjpnkh C]pa, eb a]nhean, ]j` eo jkp ]__ahan]pa` pk ]j a]nhean Ranre_a C]pa kn pk pda `]pa kj sde_d pda
paniej]pekj kb ailhkuiajp kn oanre_a k__qno).

5. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Qa`ailpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]ju kb pda Qaopne_pa` Rpk_g Tjepo pd]p raop, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d Qaopne_pa`
Rpk_g Tjepo ]o `ao_ne^a` ej O]n]cn]ld 6 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp pk
]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda jas Qa`ailpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Qa`ailpekj C]pa qj`an O]n]cn]ld 4 ]^kra (kn bera (5) ua]no bnki pda lnarekqohu ]llhe_]^ha Cabanna`
C]pa, eb ] oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo
lnekn pk pda `]pa kb pda Qa`ailpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp
`abann]h kb ] Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Qa`ailpekj C]pa, pda O]npe_el]jp iqop _kilhapa pda `abann]h aha_pekj bkni
lnkre`a` pk pda O]npe_el]jp, ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej. Hb pda
O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d lqnlkoa.
@ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j` nacqh]pekjo
eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca kb Bkjpnkh
C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda na`ailpekj kb pda O]npe_el]jp�o Qaopne_pa` Rpk_g Tjepo, lhqo
_knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ] Qa`ailpekj
C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 5, pda jas
Qa`ailpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

6. Cere`aj` Dmqer]hajpo. Tjpeh pda Qa`ailpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk
pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ] `ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda
r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda Qaopne_pa` Rpk_g Tjepo _na`epa` pk pda O]npe_el]jp�o Qaopne_pa` Rpk_g
Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana od]nao kb Bkil]ju Rpk_g. Nj pda Qa`ailpekj C]pa (kn pda
Cabanna` C]pa, eb ]llhe_]^ha), pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o
_na`epa` pk pda O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]^kra
od]hh ^a eiia`e]pahu bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp.

7. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ej oq^l]n]cn]ld 3(a) kb pdeo Fn]jp, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ]
Bd]jca kb Bkjpnkh (]o `abeja` ej pda Oh]j) od]hh ]llhu pk pda Qaopne_pa` Rpk_g Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda
Bkiieppaa i]u p]ga oq_d ]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj
409@ kb pda Bk`a.

8. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p sepd naola_p pk ]ju necdp pk
na`ailpekj kn `eopne^qpekj lqnoq]jp pk pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju
sepdkqp ]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn
deioahb kn danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp jkp pk _h]ei
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]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio ]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp
lanieppa` ^u ]llhe_]^ha h]s.

9. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g kj pda Qa`ailpekj C]pa (kn pda Cabanna` C]pa, eb ]llhe_]^ha),
pda O]npe_el]jp ]cnaao:

(e) pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p bnki peia
pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda O]npe_el]jp i]u ^a
naopne_pa` kn lnkde^epa` ]p ]ju peia ]j` bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc, `kj]pejc, ]ooecjejc, i]ncejejc,
iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd oq_d lkhe_eao ]j` ln]_pe_ao, ej_hq`ejc
sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u ]j` pda Oanokj]h Ra_qnepeao Sn]`ejc ]j`
Ona_ha]n]j_a On]_pe_a; ]j`

(ee) pd]p pda od]nao kb Bkil]ju Rpk_g k^p]eja` ^u pda O]npe_el]jp qlkj pda na`ailpekj kb pda Qaopne_pa` Rpk_g
Tjepo od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o Dta_qpera Rpk_g Nsjanodel Fqe`ahejao
]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022 (]j` ]o pdau i]u ^a ]iaj`a`, naop]pa`,
oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn na_kqliajp lkhe_eao ]j` kpdan lkhe_eao pd]p i]u ^a
eilhaiajpa` ^u pda Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa pdanakb, bnki peia pk peia.

10. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

11. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk
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sepddkh`ejc p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda
Bkil]ju, ]j` (`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp
lqnoq]jp pk pda panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda
O]npe_el]jp ]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda
Bkiieppaa sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh
oq_d `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

12. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 6), kn pda necdp pk rkpa, sepd naola_p
pk ]ju Qaopne_pa` Rpk_g Tjepo.

13. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

14. @ooecjiajp ]j` Sn]jobano. Mk Qaopne_pa` Rpk_g Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp
i]u ^a pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` ] Qaopne_pa` Rpk_g Tjep od]hh ^a na`aaia` ]j` ]
`ere`aj` amqer]hajp `eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban,
]ooecj, lha`ca, kn aj_qi^an pda Qaopne_pa` Rpk_g Tjep kn `ere`aj` amqer]hajp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

15. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc
k^hec]pekj kb pda Dilhkuan sepd naola_p pk pda na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo i]u ^a o]peobea` ^u d]rejc od]nao kb
Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa, hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda
i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao.

16. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Qaopne_pa` Rpk_g Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

17. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

18. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju
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jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda _qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan,
kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee)
`aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee) aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra,
naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa
kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a
^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

19. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Qaopne_pa` Rpk_g Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 5 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

20. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.
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/4/76z 

HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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<k[\U\g -,*-2*-,

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.
2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M

QDRSQHBSDC RSNBJ TMHS FQ@MS

Sdeo QDRSQHBSDC RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 13, 2024 (pda �C]pa kb Fn]jp�), eo `aherana` ^u @iane_]j
V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2024 Kkjc Sani Oanbkni]j_a Oh]j (�2024 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na,
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb bkqn oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` pdnaa lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2024 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2024 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda naopne_pa` opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` lqnoq]jp pk pda
2024 KSOO pk pda O]npe_el]jp od]hh ^a eooqa` qj`an pda Oh]j ]j` pda panio ]j` _kj`epekjo kb oq_d naopne_pa` opk_g qjep od]hh ^a
iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Qaopne_pa` Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju dana^u
cn]jpo pk pda O]npe_el]jp \\\\\\\\ qjepo (pda �Qaopne_pa` Rpk_g Tjepo�). D]_d qjep (] �Tjep�) od]hh ^a ] ld]jpki necdp ]j` od]hh ^a
amqer]hajp pk kja od]na kb Bkil]ju Rpk_g kj pda ]llhe_]^ha Qa`ailpekj C]pa (]o `abeja` ^ahks).

2. Qaopne_pa` Rpk_g Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Qaopne_pa` Rpk_g Tjep ]__kqjp ]o ] ^kkggaalejc
]__kqjp kj epo na_kn`o (pda �Qaopne_pa` Rpk_g Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Qaopne_pa` Rpk_g Tjep
@__kqjp pda jqi^an kb Qaopne_pa` Rpk_g Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn
ola_ebe_ ]ooapo kb pda Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Qaopne_pa` Rpk_g Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.

3. Uaopejc.

(]) Dt_alp ]o lnkre`a` ej oq^l]n]cn]ldo (_), (`), ]j` (a) ^ahks, pda Qaopne_pa` Rpk_g Tjepo od]hh raop kj pda bkhhksejc
`]pao (a]_d ] �Ranre_a C]pa�), lnkre`a` pda O]npe_el]jp
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_kjpejqao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda Dilhkuan (]o `abeja` ej pda Oh]j) bnki pda C]pa kb Fn]jp pdnkqcd pda
]llhe_]^ha Ranre_a C]pa:

Ranre_a C]pa Tjepo Uaopejc

I]jq]nu 31, 2025 1/3

I]jq]nu 31, 2026 1/3

I]jq]nu 31, 2027 1/3

Sda raopejc kb pda Qaopne_pa` Rpk_g Tjepo eo _qiqh]pera, ^qp od]hh jkp at_aa` 100% kb pda Tjepo oq^fa_p pk pda Qaopne_pa` Rpk_g Tjepo.
Hb pda bknackejc o_da`qha skqh` lnk`q_a bn]_pekj]h Tjepo, pda jqi^an kb Tjepo bkn sde_d pda Qaopne_pa` Rpk_g Tjepo ^a_kiao raopa`
kj ] Ranre_a C]pa od]hh ^a nkqj`a` `ksj pk pda ja]naop sdkha Tjep. Sda Qaopne_pa` Rpk_g Tjepo od]hh ^a_kia raopa` sepd naola_p pk

100% kb pda Tjepo oq^fa_p pk pda Qaopne_pa` Rpk_g Tjepo kj I]jq]nu 31, 2027, eb pda O]npe_el]jp eo ailhkua` ^u, kn lnkre`ejc oanre_a
pk, pda Dilhkuan kj oq_d `]pa.

(^) Rq^fa_p pk oq^l]n]cn]ldo (_), (`), ]j` (a) ^ahks, eb ]p ]ju peia lnekn pk I]jq]nu 31, 2027, pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao bkn ]ju na]okj, ej_hq`ejc `a]pd kn `eo]^ehepu, pdaj ]hh kb pda qjraopa` Qaopne_pa`
Rpk_g Tjepo od]hh ^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp od]hh jkp d]ra ]ju necdpo sepd naola_p pk pda raopejc kn pda na`ailpekj
kb ]ju lknpekj kb pda Qaopne_pa` Rpk_g Tjep.

(_) Hb lnekn pk I]jq]nu 31, 2027, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj ]__kqjp kb
Mkni]h Qapenaiajp (]o `abeja` ^ahks), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej
oq^l]n]cn]ld 3(]) ]^kra od]hh _kjpejqa pk ^a_kia raopa` bkhhksejc pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a kj
]__kqjp kb Mkni]h Qapenaiajp ej ]__kn`]j_a sepd pda o_da`qha oap bknpd ej oq^l]n]cn]ld 3(]). Ekn lqnlkoao kb pdeo Fn]jp, (e)
�Mkni]h Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa (]o `abeja` ^ahks))
]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d
ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc
Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb ]j` (ee) �B]qoa� od]hh ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda
O]npe_el]jp (@) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan, eb ]ju; (A) d]o ajc]ca` ej `eohku]hpu pk
pda Dilhkuan ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ] bahkju kn lnkraj `eodkjaopu; (B) d]o
`eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk na_aera oq_d ejbkni]pekj; (C) d]o
^na]_da` ]ju sneppaj jkj_kilapepekj kn jkjokhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda Dilhkuan; kn (D) d]o ajc]ca` ej
oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

(`) Hb lnekn pk I]jq]nu 31, 2027, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj ]__kqjp kb
D]nhu Qapenaiajp (]o `abeja` ^ahks), pdaj 75% kb pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej
oq^l]n]cn]ld 3(]) ]^kra od]hh _kjpejqa pk ^a_kia raopa` bkhhksejc pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a kj
]__kqjp kb D]nhu Qapenaiajp ej ]__kn`]j_a sepd pda o_da`qha oap bknpd ej oq^l]n]cn]ld 3(]) ]j` pda nai]ejejc 25% kb pda lknpekj kb
pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra jkp raopa` ]o kb pda O]npe_el]jp�o D]nhu Qapenaiajp od]hh ^a eiia`e]pahu bknbaepa`. Ekn lqnlkoao
kb pdeo Fn]jp,
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�D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp
d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa
(3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h
Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(a) Hb ]p ]ju peia lnekn pk I]jq]nu 31, 2027, ^qp sdeha pda O]npe_el]jp eo ailhkua` ^u kn lnkre`ejc oanre_a pk pda
Dilhkuan, ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno, pda Bkil]ju eo jkp pda oqnrerejc _knlkn]pekj (kn oqnrerao kjhu ]o ]
oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Qaopne_pa` Rpk_g Tjepo ]na jkp _kjranpa` pk oeieh]n
cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g
Tjepo pd]p d]ra jkp uap raopa` ]o lnkre`a` ej oq^l]n]cn]ld 3(]) ]^kra od]hh ^a_kia bqhhu raopa` kj pda `]pa kb pda Bd]jca kb Bkjpnkh
(pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Qaopne_pa` Rpk_g Tjepo ]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp
pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc
_knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o
ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj
]__kqjp kb B]qoa (]o `abeja` ej 3(_)), kn kj ]__kqjp kb `a]pd kn Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb
ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o `abeja` ej pda Oh]j), pdaj pda lknpekj kb pda Qaopne_pa` Rpk_g Tjepo
pd]p d]ra jkp uap raopa` ]o lnkre`a` ej oq^l]n]cn]ld 3(]) ]^kra od]hh ^a_kia bqhhu raopa` kj pda `]pa kb oq_d paniej]pekj kb
ailhkuiajp kn oanre_a (pda �Saniej]pekj C]pa�). Ekn lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja`
ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp ^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo @cnaaiajp qjhaoo pda arajp
_kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej pda ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb
] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o
]iaj`a` (pda �Bk`a�) ]j` epo _knnaolkj`ejc nacqh]pekjo. Ekn pda ]rke`]j_a kb `kq^p, eb pda Bd]jca kb Bkjpnkh `kao jkp _kjopepqpa ]
lanieppa` _d]jca ej _kjpnkh arajp qj`an oa_pekj 409@ kb pda Bk`a, pdaj pda Qaopne_pa` Rpk_g Tjep od]hh jkp raop kj pda k__qnnaj_a kb
pda Bd]jca kb Bkjpnkh.

4. Qa`ailpekj. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 5 ^ahks, pda Qaopne_pa` Rpk_g Tjepo pd]p d]ra ^a_kia raopa`
lqnoq]jp pk O]n]cn]ld 3 od]hh ^a na`aaia` ^u pda Bkil]ju kj pda a]nheaop kb pda (e) ]llhe_]^ha Ranre_a C]pa, (ee) pda Bd]jca kb
Bkjpnkh C]pa kn (eee) pda Saniej]pekj C]pa, (pda `]pa kb na`ailpekj eo danaej]bpan nabanna` pk ]o pda �Qa`ailpekj C]pa�). @o okkj ]o
]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda ]llhe_]^ha Qa`ailpekj C]pa, ^qp jkp h]pan pd]j bknpu-bera (45) `]uo bkhhksejc pda
Qa`ailpekj C]pa, (kn, eb ]llhe_]^ha, pda Cabanna` C]pa, ]o `abeja` ej O]n]cn]ld 5 ^ahks), ]hh Qaopne_pa` Rpk_g Tjepo pd]p ^a_kia
raopa` lqnoq]jp pk O]n]cn]ld 3 ]^kra od]hh ^a na`aaia` ]j` _kjranpa` pk ]j amqer]hajp jqi^an kb od]nao kb Bkil]ju Rpk_g, ]j` pda
O]npe_el]jp od]hh na_aera ] oejcha `eopne^qpekj kb oq_d od]nao kb Bkil]ju Rpk_g, sde_d od]hh ^a eooqa` qj`an pda Oh]j. Ekn lqnlkoao kb
_h]nepu, eb ]ju Qaopne_pa` Rpk_g Tjepo ^a_kia raopa` lqnoq]jp pk oq^l]n]cn]ldo 3(_) kn 3(`) ]^kra ]o ] naoqhp kb paniej]pekj kb
ailhkuiajp kn oanre_a sepd pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp kn D]nhu Qapenaiajp, pda Qa`ailpekj C]pa bkn oq_d
raopa` Qaopne_pa` Rpk_g Tjepo od]hh ^a pda ]llhe_]^ha Ranre_a C]pa kn Bd]jca kb Bkjpnkh C]pa pk sde_d oq_d Qaopne_pa` Rpk_g Tjepo
skqh` d]ra ^aaj na`aaia` eb pda O]npe_el]jp d]` nai]eja` ej pda ailhkuiajp kn oanre_a kb pda Dilhkuan (e.a., pda Qa`ailpekj C]pa
_kjpejqao pk ^a pda knecej]hhu o_da`qha` Ranre_a C]pa ]o lnkre`a` ej oq^l]n]cn]ld 3(]) ]^kra kn pda Bd]jca kb Bkjpnkh C]pa, eb
a]nhean, ]j` eo jkp ]__ahan]pa` pk ]j a]nhean Ranre_a C]pa kn pk pda `]pa kj sde_d pda paniej]pekj kb ailhkuiajp kn oanre_a k__qno).
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5. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Qa`ailpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]ju kb pda Qaopne_pa` Rpk_g Tjepo pd]p raop, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d Qaopne_pa`
Rpk_g Tjepo ]o `ao_ne^a` ej O]n]cn]ld 6 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp pk
]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda jas Qa`ailpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Qa`ailpekj C]pa qj`an O]n]cn]ld 4 ]^kra (kn bera (5) ua]no bnki pda lnarekqohu ]llhe_]^ha Cabanna`
C]pa, eb ] oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo
lnekn pk pda `]pa kb pda Qa`ailpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp
`abann]h kb ] Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Qa`ailpekj C]pa, pda O]npe_el]jp iqop _kilhapa pda `abann]h aha_pekj bkni
lnkre`a` pk pda O]npe_el]jp, ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej. Hb pda
O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d lqnlkoa.
@ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j` nacqh]pekjo
eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca kb Bkjpnkh
C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda na`ailpekj kb pda O]npe_el]jp�o Qaopne_pa` Rpk_g Tjepo, lhqo
_knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ] Qa`ailpekj
C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 5, pda jas
Qa`ailpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

6. Cere`aj` Dmqer]hajpo. Tjpeh pda Qa`ailpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk
pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ] `ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda
r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda Qaopne_pa` Rpk_g Tjepo _na`epa` pk pda O]npe_el]jp�o Qaopne_pa` Rpk_g
Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana od]nao kb Bkil]ju Rpk_g. Nj pda Qa`ailpekj C]pa (kn pda
Cabanna` C]pa, eb ]llhe_]^ha), pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o
_na`epa` pk pda O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]^kra
od]hh ^a eiia`e]pahu bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp.

7. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ej oq^l]n]cn]ld 3(a) kb pdeo Fn]jp, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ]
Bd]jca kb Bkjpnkh (]o `abeja` ej pda Oh]j) od]hh ]llhu pk pda Qaopne_pa` Rpk_g Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda
Bkiieppaa i]u p]ga oq_d ]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj
409@ kb pda Bk`a.

8. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p sepd naola_p pk ]ju necdp pk
na`ailpekj kn `eopne^qpekj lqnoq]jp pk pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju
sepdkqp ]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn
deioahb kn danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u
`eo_h]eio ]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.
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9. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g kj pda Qa`ailpekj C]pa (kn pda Cabanna` C]pa, eb ]llhe_]^ha),
pda O]npe_el]jp ]cnaao:

(e) pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p bnki peia
pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda O]npe_el]jp i]u ^a
naopne_pa` kn lnkde^epa` ]p ]ju peia ]j` bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc, `kj]pejc, ]ooecjejc, i]ncejejc,
iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd oq_d lkhe_eao ]j` ln]_pe_ao, ej_hq`ejc
sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u ]j` pda Oanokj]h Ra_qnepeao Sn]`ejc ]j`
Ona_ha]n]j_a On]_pe_a; ]j`

(ee) pd]p pda od]nao kb Bkil]ju Rpk_g k^p]eja` ^u pda O]npe_el]jp qlkj pda na`ailpekj kb pda Qaopne_pa` Rpk_g
Tjepo od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o Dta_qpera Rpk_g Nsjanodel Fqe`ahejao
]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022 (]j` ]o pdau i]u ^a ]iaj`a`, naop]pa`,
oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn _kilajo]pekj na_kranu kn na_kqliajp lkhe_eao ]j` kpdan
lkhe_eao pd]p i]u ^a ]llnkra` ^u pda Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa pdanakb, bnki peia pk
peia.

10. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

11. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk sepddkh`ejc
p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda Bkil]ju, ]j`
(`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp lqnoq]jp pk pda
panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo
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Fn]jp, pda O]npe_el]jp ]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j`
`a_eoekjo kb pda Bkiieppaa sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j,
]j` (eee) pd]p ]hh oq_d `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j`
]ju kpdan lanokj d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

12. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 6), kn pda necdp pk rkpa, sepd naola_p
pk ]ju Qaopne_pa` Rpk_g Tjepo.

13. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

14. @ooecjiajp ]j` Sn]jobano. Mk Qaopne_pa` Rpk_g Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp
i]u ^a pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` ] Qaopne_pa` Rpk_g Tjep od]hh ^a na`aaia` ]j` ]
`ere`aj` amqer]hajp `eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban,
]ooecj, lha`ca, kn aj_qi^an pda Qaopne_pa` Rpk_g Tjep kn `ere`aj` amqer]hajp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

15. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc
k^hec]pekj kb pda Dilhkuan sepd naola_p pk pda na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo i]u ^a o]peobea` ^u d]rejc od]nao kb
Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa, hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda
i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao.

16. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Qaopne_pa` Rpk_g Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

17. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

18. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu
i]ejp]eja` ^u
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pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh kn kpdan
aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

19. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Qaopne_pa` Rpk_g Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 5 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

20. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.
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,‘,36, 

HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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<k[\U\g -,*-2*.-

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M
ODQENQL@MBD RSNBJ TMHS FQ@MS

Sdeo ODQENQL@MBD RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 14, 2023 (pda �C]pa kb Fn]jp�), eo `aherana` ^u
@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2023 Kkjc Sani Oanbkni]j_a Oh]j (�2023 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na

(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb pdnaa oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` psk lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2023 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2023 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda lanbkni]j_a opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` pk pda
O]npe_el]jp lqnoq]jp pk pda 2023 KSOO od]hh ^a eooqa` qj`an pda Oh]j, ]j` pda panio ]j` _kj`epekjo kb pda lanbkni]j_a opk_g qjep
cn]jp pd]p i]u ^a a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h (`abeja` ^ahks) nah]pejc pk pda Bkil]ju�o Skp]h Rpk_gdkh`an Qapqnj od]hh
^a iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Oanbkni]j_a Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju
dana^u cn]jpo pk pda O]npe_el]jp \\\\\\\\\\\ lanbkni]j_a opk_g qjepo (pda �Oanbkni]j_a Tjepo�). Sda Oanbkni]j_a Tjepo ]na
_kjpejcajphu ]s]n`a` ]j` sehh ^a a]nja` ]j` `eopne^qp]^ha eb ]j` kjhu pk pda atpajp pd]p pda Oanbkni]j_a Fk]h ]j` kpdan _kj`epekjo
oap bknpd ej pdeo Fn]jp ]na iap. D]_d Oanbkni]j_a Tjep od]hh ^a ] ld]jpki necdp ]j` od]hh ^a amqer]hajp pk kja od]na kb Bkil]ju
Rpk_g kj pda ]llhe_]^ha l]uiajp `]pa, ]o `ao_ne^a` ej O]n]cn]ld 5 ^ahks. Sda jqi^an kb Oanbkni]j_a Tjepo oap bknpd ]^kra eo amq]h
pk pda p]ncap jqi^an kb od]nao kb Bkil]ju Rpk_g pd]p pda O]npe_el]jp sehh a]nj bkn 100% ]_dearaiajp kb pda Oanbkni]j_a Fk]h

`ao_ne^a` ej O]n]cn]ld 3 ^ahks (pda �S]ncap @s]n`�).

2. Oanbkni]j_a Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Oanbkni]j_a Tjep ]__kqjp ]o ] ^kkggaalejc ]__kqjp
kj epo na_kn`o (pda �Oanbkni]j_a Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Oanbkni]j_a Tjep @__kqjp pda jqi^an
kb Oanbkni]j_a Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn ola_ebe_
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]ooapo kb pda Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Oanbkni]j_a Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.

3. Oanbkni]j_a Fk]h.

(]) Tjhaoo ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks),
pda `eopne^qpekj kb pda od]nao kb Bkil]ju Rpk_g ]ppne^qp]^ha pk pda Oanbkni]j_a Tjepo eo _kjpejcajp qlkj ]_dearaiajp kb pda
lanbkni]j_a ck]h `ao_ne^a` ej oq^l]n]cn]ld (^) ^ahks bkn pda Oanbkni]j_a Oanek` (pda �Oanbkni]j_a Fk]h�) ]j` pda O]npe_el]jp

o]peobuejc pda _kjpejq]pekj kb ailhkuiajp ]j` oanre_a sepd pda Dilhkuan (]o `abeja` ej pda Oh]j) namqenaiajp `ao_ne^a` ej
O]n]cn]ld 4 ^ahks.

(^) Sda Bkil]ju�o Skp]h Rpk_gdkh`an Qapqnj (�SRQ�) (]o `ao_ne^a` ej oq^l]n]cn]ld (_) ^ahks) sehh ^a _kil]na` pk pda
SRQ kb pda Oaan Fnkql _kil]jeao oap bknpd ej Dtde^ep @ ]pp]_da` danapk kran pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks). Sda ]_pq]h
jqi^an kb Oanbkni]j_a Tjepo pda O]npe_el]jp a]njo i]u ^a cna]pan kn haoo pd]j pda S]ncap @s]n`, kn araj vank, ^]oa` kj pda

Bkil]ju�o SRQ lan_ajpeha n]jgejc nah]pera pk pda SRQ lanbkni]j_a kb pda _kil]jeao ej pda Oaan Fnkql, ]o bkhhkso:

ZHMRDQS QDK@SHUD SRQ ODQENQL@MBD BTQUD GDQD[

Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo ^apsaaj ia]oqnejc lkejpo, pda jqi^an kb Oanbkni]j_a Tjepo pda O]npe_el]jp a]njo sehh
^a ejpanlkh]pa`. Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo ^ahks pda pdnaodkh`, jk Oanbkni]j_a Tjepo sehh ^a a]nja` ]j` ]hh kb
Oanbkni]j_a Tjepo sehh ^a bknbaepa`. Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo cna]pan pd]j pda i]teiqi, kjhu pda i]teiqi

jqi^an kb Oanbkni]j_a Tjepo sehh ^a a]nja`.
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(_) SRQ nalnaoajpo opk_g lne_a lanbkni]j_a ]j` `ere`aj` ]__qiqh]pekj kran pda Oanbkni]j_a Oanek` bkn pda Bkil]ju
]j` Oaan Fnkql. Ekn lqnlkoao kb pdeo _]h_qh]pekj, pda ejepe]h opk_g lne_a ]j` pda aj`ejc opk_g lne_a ]na `apanieja` qoejc pda psajpu
(20) `]u ]ran]ca opk_g lne_a bkn Ca_ai^an 31, 2022, ]j` Ca_ai^an 31, 2025, ]o ]llhe_]^ha. Sda psajpu (20) `]u ]ran]ca opk_g lne_a

eo pda ]ran]ca kb pda `]ehu _hkoejc opk_g lne_ao bkn pda psajpu (20) pn]`ejc `]uo pd]p aj` kj pda ]llhe_]^ha Ca_ai^an 31. Hb Ca_ai^an
31 eo jkp ] pn]`ejc `]u, pda _hkoejc opk_g lne_a kj pda benop pn]`ejc `]u lnekn pk Ca_ai^an 31 od]hh ^a qoa`. Sk `apanieja opk_g lne_a
lanbkni]j_a, a]_d _hkoejc opk_g lne_a od]hh ^a ]`fqopa` ^u ] `ere`aj` ]`fqopiajp b]_pkn. Sda `ere`aj` ]`fqopiajp b]_pkn p]gao ejpk
]__kqjp a]_d lan od]na `ere`aj` l]e` bkn pda Oanbkni]j_a Oanek` ]o sahh ]o pda abba_p kb ]ju ]llna_e]pekj ej opk_g lne_a ^u na]okj kb
`aaiejc pda `ere`aj` pk ^a naejraopa` ej pda opk_g. Sda `ere`aj` ]`fqopa` lne_a lnkre`ao pda _hkoejc lne_a bkn pda namqaopa` `]u,

saag, kn ikjpd, ]`fqopa` bkn ]hh ]llhe_]^ha olhepo ]j` `ere`aj` `eopne^qpekjo. @p pda aj` kb pda Oanbkni]j_a Oanek`, pda SRQ bkn pda
Bkil]ju, ]j` bkn a]_d _kil]ju ej pda Oaan Fnkql, od]hh ^a `apanieja` lqnoq]jp pk pda bkhhksejc bkniqh]:

SRQ= (Cere`aj` @`fqopa` Dj`ejc Rpk_g One_a � Cere`aj` @`fqopa` Hjepe]h Rpk_g One_a)

Cere`aj` @`fqopa` Hjepe]h Rpk_g One_a

Sda naoqhp od]hh ^a nkqj`a` pk pda ja]naop dqj`na`pd kb kja lan_ajp (.01%).

3

KAW_APP_EX28_051625 
Page 578 of 2266



(`) @o okkj ]o ]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ej O]n]cn]ld 3(b)
^ahks), pda Bkiieppaa sehh `apanieja sdapdan ]j` pk sd]p atpajp pda Oanbkni]j_a Fk]h d]o ^aaj iap ]j` pda jqi^an kb
Oanbkni]j_a Tjepo pda O]npe_el]jp d]o a]nja`, eb ]ju. Dt_alp ]o `ao_ne^a` ej O]n]cn]ld 4 ^ahks, pda O]npe_el]jp iqop ^a ailhkua` ^u,
kn lnkre`ejc oanre_a pk, pda Dilhkuan kj pda h]op `]u kb pda Oanbkni]j_a Oanek` ej kn`an pk a]nj pda Oanbkni]j_a Tjepo.

(a) Hb ] Bd]jca kb Bkjpnkh k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda Bkil]ju eo jkp pda oqnrerejc

_knlkn]pekj (kn oqnrerao kjhu ]o ] oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Oanbkni]j_a
Tjepo ]na jkp _kjranpa` pk oeieh]n cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj
pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb pda Bd]jca kb Bkjpnkh ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap
@s]n` harah ]o kb pda `]pa kb pda Bd]jca kb Bkjpnkh (pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Oanbkni]j_a Tjepo
]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc

_knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh
kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda
oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa (]o `abeja` ej l]n]cn]ld 4(a) danakb), kn kj ]__kqjp kb `a]pd kn
Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o
`abeja` ej pda Oh]j), pdaj pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb oq_d paniej]pekj kb ailhkuiajp kn oanre_a (pda
�Saniej]pekj C]pa�) ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap @s]n` harah ]o kb pda Saniej]pekj C]pa. Ekn

lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja` ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp
^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo Fn]jp qjhaoo pda arajp _kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej
ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb ] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda
ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a` (pda �Bk`a�), ]j` epo _knnaolkj`ejc nacqh]pekjo.

(b) Ekn lqnlkoao kb pdeo Fn]jp, pda pani �Oanbkni]j_a Oanek`� od]hh ia]j pda pdnaa (3)-ua]n lanek` ^acejjejc kj I]jq]nu

1, 2023 ]j` aj`ejc Ca_ai^an 31, 2025, ]j` pda pani �Oaan Fnkql� od]hh ia]j pdkoa _kil]jeao ej_hq`a` ej Dtde^ep @. Hb ]p ]ju peia
`qnejc pda Oanbkni]j_a Oanek` ] _kil]ju ej pda Oaan Fnkql eo jk hkjcan ] lq^he_hu pn]`a` ajpepu, oq_d _kil]ju od]hh ^a naikra`
bnki pda Oaan Fnkql ]o kb I]jq]nu 1 kb pda ua]n ej sde_d pda _kil]ju eo jk hkjcan lq^he_hu pn]`a`.

4. Saniej]pekj kb Dilhkuiajp kn Ranre_a.

(]) Dt_alp ]o oap bknpd ej O]n]cn]ldo 3(a), 4(^), kn 4(_), eb, ]p ha]op kja ua]n ]bpan pda ^acejjejc kb pda Oanbkni]j_a Oanek`,

^qp lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj
]__kqjp kb ]ju na]okj kpdan pd]j ] paniej]pekj bkn B]qoa (]o `abeja` ^ahks), pda O]npe_el]jp sehh a]nj ] lnk-n]p] lknpekj kb pda
Oanbkni]j_a Tjepo, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a Oanek`.
Sda lnk-n]p] lknpekj a]nja` sehh ^a amq]h pk pda
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jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb pda
Oanbkni]j_a Oanek`, iqhpelhea` ^u ] bn]_pekj, sde_d bn]_pekj od]hh ^a amq]h pk (e) 1/3, eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd
pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2024, ^qp lnekn pk I]jq]nu 31, 2025; (ee) 2/3, eb pda O]npe_el]jp�o ailhkuiajp kn
oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2025, ^qp lnekn pk I]jq]nu 31, 2026; ]j` (eee) 3/3, eb pda O]npe_el]jp�o
ailhkuiajp kn oanre_a paniej]pao sepd pda Dilhkuan kj kn ]bpan I]jq]nu 31, 2026. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn

lnkre`a oanre_a pk, pda Dilhkuan bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa, pda lnkn]pa` jqi^an kb Oanbkni]j_a Tjepo a]nja`
^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 4(]) sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5.

(^) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb
pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a

Oanek`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp lqnoq]jp pk
pdeo oq^l]n]cn]ld (^), pda jqi^an kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h ]j` kpdan namqenaiajpo kb
pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �Mkni]h Qapenaiajp� od]hh ia]j
paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j`
d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no

kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(_) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj 75% kb pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda
h]op `]u kb pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda

Oanbkni]j_a Oanek`, ]j` qja]nja` Oanbkni]j_a Tjepo od]hh ^a eiia`e]pahu bknbaepa`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn
lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp lqnoq]jp pk pdeo oq^l]n]cn]ld (_), pdaj pda jqi^an kb Oanbkni]j_a
Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h ]j` kpdan namqenaiajpo kb pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd
O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan
(kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an,
Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(`) Dt_alp ]o oap bknpd ej O]n]cn]ldo 4(^) kn 4(_), eb ]p ]ju peia lnekn pk pda a]nhean kb I]jq]nu 31, 2024 kn ] Bd]jca kb
Bkjpnkh, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda
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Dilhkuan eo paniej]pa` ^u pda Dilhkuan kj ]__kqjp kb ]ju na]okj kn jk na]okj kn ^u pda O]npe_el]jp bkn ]ju na]okj kn jk na]okj, ]hh
kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh ^a eiia`e]pahu bknbaepa` ]o kb pda `]pa kb pda O]npe_el]jp�o paniej]pekj kb
ailhkuiajp kn oanre_a sepd pda Dilhkuan ]j` pda O]npe_el]jp od]hh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj
kb pda Oanbkni]j_a Tjepo.

(a) Hb ]p ]ju peia lnekn pk pda `]pa pda Oanbkni]j_a Tjepo ]na `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5 pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` kj ]__kqjp kb B]qoa, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh

^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp sehh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda
Oanbkni]j_a Tjepo, ennaola_pera kb pda harah kb ]_dearaiajp kb pda Oanbkni]j_a Fk]h. Ekn lqnlkoao kb pdeo Fn]jp, �B]qoa� od]hh
ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda O]npe_el]jp (e) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan,
eb ]ju; (ee) d]o ajc]ca` ej `eohku]hpu pk pda Dilhkuan, ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ]
bahkju kn lnkraj `eodkjaopu; (eee) d]o `eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk

na_aera oq_d ejbkni]pekj; (er) d]o ^na]_da` ]ju sneppaj jkj_kilapepekj kn jkjokhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda
Dilhkuan; kn (r) d]o ajc]ca` ej oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

5. Seia ]j` Ekni kb O]uiajp sepd Qaola_p pk Oanbkni]j_a Tjepo. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ^ahks,
pda O]npe_el]jp sehh na_aera ] `eopne^qpekj sepd naola_p pk pda Oanbkni]j_a Tjepo a]nja` ]o `ao_ne^a` ej O]n]cn]ldo 3 ]j` 4 ]^kra
sepdej oarajpu (70) `]uo bkhhksejc pda a]nheaop kb (]) I]jq]nu 31, 2026 (pda �Ceopne^qpekj C]pa�), (^) pda Bd]jca kb Bkjpnkh C]pa kn
(_) pda Saniej]pekj C]pa. Sda Oanbkni]j_a Tjepo sehh ^a `eopne^qpa` ej od]nao kb Bkil]ju Rpk_g, sepd a]_d Oanbkni]j_a Tjep
a]nja` amqer]hajp pk kja od]na kb Bkil]ju Rpk_g. @ju Oanbkni]j_a Tjepo jkp a]nja` ^a_]qoa kb pda b]ehqna pk ]pp]ej pda
Oanbkni]j_a Fk]h ]j` oanre_a _kj`epekj sehh ^a eiia`e]pahu bknbaepa`.

6. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Ceopne^qpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]hh kb pda Oanbkni]j_a Tjepo pd]p ]na a]nja`, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d
Oanbkni]j_a Tjepo ]o `ao_ne^a` ej O]n]cn]ld 7 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp
pk ]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda `abanna` Ceopne^qpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Ceopne^qpekj C]pa qj`an O]n]cn]ld 5 ]^kra (kn bera (5) ua]no bnki pda ]llhe_]^ha Cabanna` C]pa, eb ]
oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo lnekn pk
pda `]pa kb pda Ceopne^qpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ]
Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Ceopne^qpekj C]pa, pda O]npe_el]jp iqop aha_p pk `aban 100% kb pda Oanbkni]j_a Tjepo,
ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pdeo Fn]jp, ]o sahh ]o 100% kb pda kpdan lanbkni]j_a
opk_g qjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pda 2023 KSOO, _kilhapa
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pda `abann]h aha_pekj bkni lnkre`a` pk pda O]npe_el]jp ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja

lnkre`a` pdanaej. Hb pda O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni
lnkre`a` bkn oq_d lqnlkoa. @ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc
cqe`]j_a ]j` nacqh]pekjo eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld,
eb pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda `eopne^qpekj kb pda O]npe_el]jp�o a]nja`
Oanbkni]j_a Tjepo, lhqo _knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o

]llhe_]^ha. Hb ] Ceopne^qpekj C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo
O]n]cn]ld 6, pda jas Ceopne^qpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

7. Cere`aj` Dmqer]hajpo. Tjpeh pda a]nhean kb pda Ceopne^qpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), pda Bd]jca kb Bkjpnkh C]pa
kn pda Saniej]pekj C]pa, eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ]
`ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda
Oanbkni]j_a Tjepo _na`epa` pk pda O]npe_el]jp�o Oanbkni]j_a Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana
od]nao kb Bkil]ju Rpk_g. @p pda o]ia peia pd]p pda Oanbkni]j_a Tjepo ]na _kjranpa` pk od]nao kb Bkil]ju Rpk_g ]j` `eopne^qpa` pk
pda O]npe_el]jp, pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda O]npe_el]jp�o Cere`aj`
Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Oanbkni]j_a Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]j` 4 ]^kra od]hh
^a bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda O]npe_el]jp�o
Cere`aj` Dmqer]hajp @__kqjp.

8. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ]^kra, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ] Bd]jca kb Bkjpnkh (]o
`abeja` ej pda Oh]j) od]hh ]llhu pk pda Oanbkni]j_a Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda Bkiieppaa i]u p]ga oq_d
]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj 409@ kb pda Bk`a.

9. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p, sepd naola_p pk ]ju necdp pk
`eopne^qpekj lqnoq]jp pk pda Oh]j kn pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju sepdkqp
]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn deioahb kn
danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp, jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio
]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.

10. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda O]npe_el]jp a]njejc pda Oanbkni]j_a Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng
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Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o ]iaj`a`, ]j` pd]p ]ju _kjoajp

kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g d]o ^aaj ok k^p]eja`, ]j` pd]p
od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj, mq]hebe_]pekj, _kjoajp kn ]llnkr]h
od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g qlkj _kjranoekj kb pda a]nja` Oanbkni]j_a Tjepo, pda
O]npe_el]jp ]cnaao:

e. pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p bnki peia
pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda O]npe_el]jp i]u ^a
naopne_pa` kn lnkde^epa` ]p ]ju peia ]j`/kn bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc, `kj]pejc, ]ooecjejc,
i]ncejejc, iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd oq_d lkhe_eao ]j` ln]_pe_ao,
ej_hq`ejc sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u ]j` pda Oanokj]h Ra_qnepeao
Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a; ]j`

ee. pd]p ]ju od]nao kb Bkil]ju Rpk_g na_aera` ^u pda O]npe_el]jp qlkj pda `eopne^qpekj kb pda a]nja` Oanbkni]j_a
Tjepo lqnoq]jp pk pdeo Fn]jp od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o Dta_qpera Rpk_g
Nsjanodel Fqe`ahejao ]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022 (]j` ]o pdau i]u ^a
]iaj`a`, naop]pa`, oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn na_kqliajp lkhe_eao ]j` kpdan lkhe_eao
pd]p i]u ^a eilhaiajpa` ^u pda Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa pdanakb, bnki peia pk peia.

11. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

12. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk
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sepddkh`ejc p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda
Bkil]ju, ]j` (`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp
lqnoq]jp pk pda panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda

O]npe_el]jp ]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda
Bkiieppaa sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh
oq_d `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

13. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 7), kn pda necdp pk rkpa, sepd naola_p

pk ]ju Oanbkni]j_a Tjepo.

14. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

15. @ooecjiajp ]j` Sn]jobano. Mk Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a
pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` pda Oanbkni]j_a Tjepo ]j` `ere`aj` amqer]hajpo od]hh ^a
`eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban, ]ooecj, lha`ca, kn
aj_qi^an pda Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo qj`an pdeo Fn]jp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a

]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa,

hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa`
]__kqjpejc lnej_elhao.

17. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Oanbkni]j_a Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan
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od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc kpdan ^ajabepo pd]p
]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

18. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

19. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu

i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh
kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

20. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Oanbkni]j_a Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a

sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu

sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

21. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn

qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.

[SIGNATURE PAGE FOLLOWS]
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HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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ORT Fn]jp @

Dtde^ep @

ODDQ FQNTO BNLO@MHDR

ZHMRDQS KHRS NE ODDQ FQNTO BNLO@MHDR GDQD[
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<k[\U\g -,*-2*./

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.
2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M

ODQENQL@MBD RSNBJ TMHS FQ@MS

Sdeo ODQENQL@MBD RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 14, 2023 (pda �C]pa kb Fn]jp�), eo `aherana` ^u

@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2023 Kkjc Sani Oanbkni]j_a Oh]j (�2023 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb pdnaa oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` psk lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2023 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2023 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda lanbkni]j_a opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` pk pda
O]npe_el]jp lqnoq]jp pk pda 2023 KSOO od]hh ^a eooqa` qj`an pda Oh]j, ]j` pda panio ]j` _kj`epekjo kb pda lanbkni]j_a opk_g qjep
cn]jp pd]p i]u ^a a]nja` ^]oa` kj Oanbkni]j_a Fk]ho (`abeja` ^ahks) nah]pejc pk _kilkqj`a` a]njejco lan od]na, ]o oap bknpd ej
Dtde^ep @ ]pp]_da` danapk, od]hh ^a iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Oanbkni]j_a Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju
dana^u cn]jpo pk pda O]npe_el]jp \\\\\\\\\\\\\ lanbkni]j_a opk_g qjepo (pda �Oanbkni]j_a Tjepo�). Sda Oanbkni]j_a Tjepo ]na
_kjpejcajphu ]s]n`a` ]j` sehh ^a a]nja` ]j` `eopne^qp]^ha eb ]j` kjhu pk pda atpajp pd]p pda Oanbkni]j_a Fk]ho ]j` kpdan _kj`epekjo
oap bknpd ej pdeo Fn]jp ]na iap. D]_d Oanbkni]j_a Tjep od]hh ^a ] ld]jpki necdp ]j` od]hh ^a amqer]hajp pk kja od]na kb Bkil]ju
Rpk_g kj pda ]llhe_]^ha l]uiajp `]pa, ]o `ao_ne^a` ej O]n]cn]ld 5 ^ahks. Sda jqi^an kb Oanbkni]j_a Tjepo oap bknpd ]^kra eo amq]h
pk pda p]ncap jqi^an kb od]nao kb Bkil]ju Rpk_g pd]p pda O]npe_el]jp sehh a]nj bkn 100% ]_dearaiajp kb pda Oanbkni]j_a Fk]ho
`ao_ne^a` ej pdeo Fn]jp (pda �S]ncap @s]n`�).

2. Oanbkni]j_a Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Oanbkni]j_a Tjep ]__kqjp ]o ] ^kkggaalejc ]__kqjp
kj epo na_kn`o (pda �Oanbkni]j_a Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Oanbkni]j_a Tjep @__kqjp pda jqi^an
kb Oanbkni]j_a Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn ola_ebe_ ]ooapo kb pda
Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Oanbkni]j_a Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.
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3. Oanbkni]j_a Fk]ho.

(]) Tjhaoo ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks),
pda `eopne^qpekj kb pda od]nao kb Bkil]ju Rpk_g ]ppne^qp]^ha pk pda Oanbkni]j_a Tjepo eo _kjpejcajp qlkj ]_dearaiajp kb pda
lanbkni]j_a ck]ho oap bknpd ej Dtde^ep @ ]pp]_da` danapk (pda �Oanbkni]j_a Fk]ho�) ]j` pda O]npe_el]jp o]peobuejc pda _kjpejq]pekj kb
ailhkuiajp ]j` oanre_a sepd pda Dilhkuan (]o `abeja` ej pda Oh]j) namqenaiajp `ao_ne^a` ej O]n]cn]ld 4 ^ahks.

(^) @o okkj ]o ]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ej O]n]cn]ld 3(`)
^ahks), pda Bkiieppaa sehh `apanieja sdapdan ]j` pk sd]p atpajp pda Oanbkni]j_a Fk]ho d]ra ^aaj iap ]j` pda jqi^an kb
Oanbkni]j_a Tjepo pda O]npe_el]jp d]o a]nja`, eb ]ju. Dt_alp ]o `ao_ne^a` ej O]n]cn]ld 4 ^ahks, pda O]npe_el]jp iqop ^a ailhkua` ^u,
kn lnkre`ejc oanre_a pk, pda Dilhkuan kj pda h]op `]u kb pda Oanbkni]j_a Oanek` ej kn`an pk a]nj pda Oanbkni]j_a Tjepo.

(_) Hb ] Bd]jca kb Bkjpnkh k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda Bkil]ju eo jkp pda oqnrerejc
_knlkn]pekj (kn oqnrerao kjhu ]o ] oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Oanbkni]j_a
Tjepo ]na jkp _kjranpa` pk oeieh]n cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj
pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb pda Bd]jca kb Bkjpnkh ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap
@s]n` harah ]o kb pda `]pa kb pda Bd]jca kb Bkjpnkh (pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Oanbkni]j_a Tjepo
]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc
_knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh
kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kb oq^oe`e]nu kb pda
oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa (]o `abeja` ej O]n]cn]ld 4(a) danakb), kn kj ]__kqjp kb `a]pd kn
Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o
`abeja` ej pda Oh]j), pdaj pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb oq_d paniej]pekj kb ailhkuiajp kn oanre_a (pda
�Saniej]pekj C]pa�) ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap @s]n` harah ]o kb pda Saniej]pekj C]pa. Ekn
lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja` ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp
^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo Fn]jp qjhaoo pda arajp _kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej
ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb ] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda
ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a` (pda �Bk`a�) ]j` epo _knnaolkj`ejc nacqh]pekjo.

(`) Ekn lqnlkoao kb pdeo Fn]jp, pda pani �Oanbkni]j_a Oanek`� od]hh ia]j pda pdnaa (3)-ua]n lanek` ^acejjejc kj
I]jq]nu 1, 2023 ]j` aj`ejc Ca_ai^an 31, 2025.

4. Saniej]pekj kb Dilhkuiajp kn Ranre_a.

(]) Dt_alp ]o oap bknpd ej O]n]cn]ldo 3(_) 4(^) kn 4(_), eb, ]p ha]op kja ua]n ]bpan pda ^acejjejc kb pda Oanbkni]j_a Oanek`,
^qp lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj
]__kqjp kb ]ju na]okj kpdan pd]j ] paniej]pekj bkn B]qoa (]o `abeja` ^ahks), pda O]npe_el]jp sehh a]nj ] lnk-n]p] lknpekj kb pda
Oanbkni]j_a Tjepo, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a Oanek`.
Sda lnk-n]p] lknpekj a]nja` sehh ^a amq]h pk pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]`
nai]eja` ailhkua` pdnkqcd pda h]op `]u kb pda Oanbkni]j_a Oanek`, iqhpelhea` ^u ] bn]_pekj, sde_d bn]_pekj od]hh ^a amq]h pk (e) 1/3,
eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2024, ^qp lnekn pk I]jq]nu 31, 2025;
(ee) 2/3, eb pda O]npe_el]jp�o
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ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2025, ^qp lnekn pk I]jq]nu 31, 2026; ]j` (eee) 3/3, eb pda
O]npe_el]jp�o ailhkuiajp kn oanre_a paniej]pao sepd pda Dilhkuan kj kn ]bpan I]jq]nu 31, 2026. Hb pda O]npe_el]jp _a]oao pk ^a
ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa, pda lnkn]pa` jqi^an kb
Oanbkni]j_a Tjepo a]nja` ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 4(]) sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5.

(^) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb
pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a
Oanek`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp lqnoq]jp pk
pdeo oq^l]n]cn]ld (^), pda jqi^an kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb
pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �Mkni]h Qapenaiajp� od]hh ia]j
paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j`
d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no
kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(_) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj 75% kb pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda
h]op `]u kb pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda
Oanbkni]j_a Oanek`, ]j` qja]nja` Oanbkni]j_a Tjepo od]hh ^a eiia`e]pahu bknbaepa`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn
lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp lqnoq]jp pk pdeo oq^l]n]cn]ld (_), pdaj pda jqi^an kb Oanbkni]j_a
Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd
O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan
(kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an,
Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(`) Dt_alp ]o oap bknpd ej O]n]cn]ldo 4(^) kn 4(_), eb ]p ]ju peia lnekn pk pda a]nhean kb I]jq]nu 31, 2024 kn ] Bd]jca kb
Bkjpnkh, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` ^u pda Dilhkuan kj ]__kqjp kb ]ju na]okj kn jk
na]okj kn ^u pda O]npe_el]jp bkn ]ju na]okj kn jk na]okj, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh ^a eiia`e]pahu
bknbaepa` ]o kb pda `]pa kb pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan ]j` pda O]npe_el]jp od]hh jkp
d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda Oanbkni]j_a Tjepo.

(a) Hb ]p ]ju peia lnekn pk pda `]pa pda Oanbkni]j_a Tjepo ]na `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5 pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` kj ]__kqjp kb B]qoa, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh
^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp sehh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda
Oanbkni]j_a Tjepo, ennaola_pera kb pda harah kb ]_dearaiajp kb pda Oanbkni]j_a Fk]ho. Ekn lqnlkoao kb pdeo Fn]jp, �B]qoa� od]hh
ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda O]npe_el]jp (e) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan,
eb ]ju;
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(ee) d]o ajc]ca` ej `eohku]hpu pk pda Dilhkuan, ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ] bahkju kn
lnkraj `eodkjaopu; (eee) d]o `eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk na_aera oq_d
ejbkni]pekj; (er) d]o ^na]_da` ]ju sneppaj jkj_kilapepekj kn jkj-okhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda Dilhkuan;
kn (r) d]o ajc]ca` ej oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

5. Seia ]j` Ekni kb O]uiajp sepd Qaola_p pk Oanbkni]j_a Tjepo. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ^ahks,
pda O]npe_el]jp sehh na_aera ] `eopne^qpekj sepd naola_p pk pda Oanbkni]j_a Tjepo a]nja` ]o `ao_ne^a` ej O]n]cn]ldo 3 ]j` 4 ]^kra
sepdej oarajpu (70) `]uo bkhhksejc pda a]nheaop kb (]) I]jq]nu 31, 2026 (pda �Ceopne^qpekj C]pa�), (^) pda Bd]jca kb Bkjpnkh C]pa, kn
(_) pda Saniej]pekj C]pa. Sda Oanbkni]j_a Tjepo sehh ^a `eopne^qpa` ej od]nao kb Bkil]ju Rpk_g, sepd a]_d Oanbkni]j_a Tjep
a]nja` amqer]hajp pk kja od]na kb Bkil]ju Rpk_g. @ju Oanbkni]j_a Tjepo jkp a]nja` ^a_]qoa kb pda b]ehqna pk ]pp]ej pda
Oanbkni]j_a Fk]ho ]j` oanre_a _kj`epekj sehh ^a eiia`e]pahu bknbaepa`.

6. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Ceopne^qpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]hh kb pda Oanbkni]j_a Tjepo pd]p ]na a]nja`, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d
Oanbkni]j_a Tjepo ]o `ao_ne^a` ej O]n]cn]ld 7 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp
pk ]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda `abanna` Ceopne^qpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Ceopne^qpekj C]pa qj`an O]n]cn]ld 5 ]^kra (kn bera (5) ua]no bnki pda ]llhe_]^ha Cabanna` C]pa, eb ]
oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo lnekn pk
pda `]pa kb pda Ceopne^qpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ]
Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Ceopne^qpekj C]pa, pda O]npe_el]jp iqop aha_p pk `aban 100% kb pda Oanbkni]j_a Tjepo,
ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pdeo Fn]jp, ]o sahh ]o 100% kb pda kpdan lanbkni]j_a
opk_g qjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pda 2023 KSOO, _kilhapa pda `abann]h
aha_pekj bkni lnkre`a` pk pda O]npe_el]jp, ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej.
Hb pda O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d
lqnlkoa. @ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j`
nacqh]pekjo eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca
kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda `eopne^qpekj kb pda O]npe_el]jp�o a]nja` Oanbkni]j_a
Tjepo, lhqo _knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ]
Ceopne^qpekj C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 6, pda
jas Ceopne^qpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

7. Cere`aj` Dmqer]hajpo. Tjpeh pda a]nhean kb pda Ceopne^qpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), pda Bd]jca kb Bkjpnkh C]pa
kn pda Saniej]pekj C]pa, eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ]
`ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda
Oanbkni]j_a Tjepo _na`epa` pk pda O]npe_el]jp�o Oanbkni]j_a Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana
od]nao kb Bkil]ju Rpk_g. @p pda o]ia peia pd]p pda Oanbkni]j_a Tjepo ]na _kjranpa` pk od]nao kb Bkil]ju Rpk_g ]j` `eopne^qpa` pk
pda O]npe_el]jp, pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda O]npe_el]jp�o Cere`aj`
Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Oanbkni]j_a Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]j` 4
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]^kra od]hh ^a bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp.

8. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ]^kra, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ] Bd]jca kb Bkjpnkh (]o
`abeja` ej pda Oh]j) od]hh ]llhu pk pda Oanbkni]j_a Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda Bkiieppaa i]u p]ga oq_d
]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj 409@ kb pda Bk`a.

9. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p, sepd naola_p pk ]ju necdp pk
`eopne^qpekj lqnoq]jp pk pda Oh]j kn pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju sepdkqp
]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn deioahb kn
danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp, jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio
]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.

10. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda O]npe_el]jp a]njejc pda Oanbkni]j_a Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g qlkj _kjranoekj kb pda a]nja` Oanbkni]j_a Tjepo, pda
O]npe_el]jp ]cnaao:

(e) pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p
bnki peia pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda
O]npe_el]jp i]u ^a naopne_pa` kn lnkde^epa` ]p ]ju peia ]j`/kn bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc,
`kj]pejc, ]ooecjejc, i]ncejejc, iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd
oq_d lkhe_eao ]j` ln]_pe_ao, ej_hq`ejc sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo
Okhe_u ]j` pda Oanokj]h Ra_qnepeao Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a; ]j`

(ee) pd]p ]ju od]nao kb Bkil]ju Rpk_g na_aera` ^u pda O]npe_el]jp qlkj pda `eopne^qpekj kb pda a]nja`
Oanbkni]j_a Tjepo lqnoq]jp pk pdeo Fn]jp od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o
Dta_qpera Rpk_g Nsjanodel Fqe`ahejao ]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022
(]j` ]o pdau i]u ^a ]iaj`a`, naop]pa`, oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn na_kqliajp
lkhe_eao ]j` kpdan lkhe_eao pd]p i]u ^a eilhaiajpa` ^u pda Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva`
_kiieppaa pdanakb, bnki peia pk peia.
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11. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

12. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk sepddkh`ejc
p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda Bkil]ju, ]j`
(`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp lqnoq]jp pk pda
panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp
]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa
sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh oq_d
`apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

13. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 7), kn pda necdp pk rkpa, sepd naola_p
pk ]ju Oanbkni]j_a Tjepo.

14. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

15. @ooecjiajp ]j` Sn]jobano. Mk Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a
pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` pda Oanbkni]j_a Tjepo ]j` `ere`aj` amqer]hajpo od]hh ^a
`eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban, ]ooecj, lha`ca, kn
aj_qi^an pda Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo qj`an pdeo Fn]jp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa,
hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa`
]__kqjpejc lnej_elhao.
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17. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Oanbkni]j_a Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

18. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

19. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu
i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh
kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

20. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Oanbkni]j_a Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

21. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.

ZSIGNATURE PAGE FOLLOWS[
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HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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“PSU GRANT B – EPS”

<O?@9@K 8

G<I=FID8E:< >F8CJ

Sda jqi^an kb Oanbkni]j_a Tjepo pd]p i]u ^a a]nja` od]hh ^a `apanieja` ^]oa` kj pda ]_dearaiajp kb Bkilkqj`a` D]njejco Oan
Rd]na Fnkspd (]o `ao_ne^a` ^ahks) kran pda Oanbkni]j_a Oanek`.

ZHMRDQS BNLONTMCDC D@QMHMFR ODQ RG@QD FQNVSG S@QFDS

@MC B@KBTK@SHNM GDQD[

9
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<k[\U\g -,*-2*.1

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.
2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M

ODQENQL@MBD RSNBJ TMHS FQ@MS

Sdeo ODQENQL@MBD RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 13, 2024 (pda �C]pa kb Fn]jp�), eo `aherana` ^u
@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2024 Kkjc Sani Oanbkni]j_a Oh]j (�2024 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb bkqn oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` pdnaa lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2024 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2024 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda lanbkni]j_a opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` pk pda
O]npe_el]jp lqnoq]jp pk pda 2024 KSOO od]hh ^a eooqa` qj`an pda Oh]j, ]j` pda panio ]j` _kj`epekjo kb pda lanbkni]j_a opk_g qjep
cn]jp pd]p i]u ^a a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h (`abeja` ^ahks) nah]pejc pk pda Bkil]ju�o Skp]h Rpk_gdkh`an Qapqnj od]hh
^a iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Oanbkni]j_a Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju
dana^u cn]jpo pk pda O]npe_el]jp \\\\\\\\\\ lanbkni]j_a opk_g qjepo (pda �Oanbkni]j_a Tjepo�). Sda Oanbkni]j_a Tjepo ]na
_kjpejcajphu ]s]n`a` ]j` sehh ^a a]nja` ]j` `eopne^qp]^ha eb ]j` kjhu pk pda atpajp pd]p pda Oanbkni]j_a Fk]h ]j` kpdan _kj`epekjo
oap bknpd ej pdeo Fn]jp ]na iap. D]_d Oanbkni]j_a Tjep od]hh ^a ] ld]jpki necdp ]j` od]hh ^a amqer]hajp pk kja od]na kb Bkil]ju
Rpk_g kj pda ]llhe_]^ha l]uiajp `]pa, ]o `ao_ne^a` ej O]n]cn]ld 5 ^ahks. Sda jqi^an kb Oanbkni]j_a Tjepo oap bknpd ]^kra eo amq]h
pk pda p]ncap jqi^an kb od]nao kb Bkil]ju Rpk_g pd]p pda O]npe_el]jp sehh a]nj bkn 100% ]_dearaiajp kb pda Oanbkni]j_a Fk]h
`ao_ne^a` ej O]n]cn]ld 3 ^ahks (pda �S]ncap @s]n`�).

2. Oanbkni]j_a Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Oanbkni]j_a Tjep ]__kqjp ]o ] ^kkggaalejc ]__kqjp
kj epo na_kn`o (pda �Oanbkni]j_a Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Oanbkni]j_a Tjep @__kqjp pda jqi^an
kb Oanbkni]j_a Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn ola_ebe_
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]ooapo kb pda Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Oanbkni]j_a Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.

3. Oanbkni]j_a Fk]h.

(]) Tjhaoo ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks),
pda `eopne^qpekj kb pda od]nao kb Bkil]ju Rpk_g ]ppne^qp]^ha pk pda Oanbkni]j_a Tjepo eo _kjpejcajp qlkj ]_dearaiajp kb pda
lanbkni]j_a ck]h `ao_ne^a` ej oq^l]n]cn]ld (^) ^ahks bkn pda Oanbkni]j_a Oanek` (pda �Oanbkni]j_a Fk]h�) ]j` pda O]npe_el]jp
o]peobuejc pda _kjpejq]pekj kb ailhkuiajp ]j` oanre_a sepd pda Dilhkuan (]o `abeja` ej pda Oh]j) namqenaiajp `ao_ne^a` ej
O]n]cn]ld 4 ^ahks.

(^) Sda Bkil]ju�o Skp]h Rpk_gdkh`an Qapqnj (�SRQ�) (]o `ao_ne^a` ej oq^l]n]cn]ld (_) ^ahks) sehh ^a _kil]na` pk pda
SRQ kb pda Oaan Fnkql _kil]jeao oap bknpd ej Dtde^ep @ ]pp]_da` danapk kran pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks). Sda ]_pq]h
jqi^an kb Oanbkni]j_a Tjepo pda O]npe_el]jp a]njo i]u ^a cna]pan kn haoo pd]j pda S]ncap @s]n`, kn araj vank, ^]oa` kj pda
Bkil]ju�o SRQ lan_ajpeha n]jgejc nah]pera pk pda SRQ lanbkni]j_a kb pda _kil]jeao ej pda Oaan Fnkql, ]o bkhhkso:

ZHMRDQS QDK@SHUD SRQ ODQENQL@MBD BTQUD GDQD[

Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo ^apsaaj ia]oqnejc lkejpo, pda jqi^an kb Oanbkni]j_a Tjepo pda O]npe_el]jp a]njo sehh
^a ejpanlkh]pa`. Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo ^ahks pda pdnaodkh`, jk Oanbkni]j_a Tjepo sehh ^a a]nja` ]j` ]hh kb
Oanbkni]j_a Tjepo sehh ^a bknbaepa`. Hb pda Bkil]ju�o ]_pq]h SRQ lanbkni]j_a eo cna]pan pd]j pda i]teiqi, kjhu pda i]teiqi
jqi^an kb Oanbkni]j_a Tjepo sehh ^a a]nja`.

(_) SRQ nalnaoajpo opk_g lne_a lanbkni]j_a ]j` `ere`aj` ]__qiqh]pekj kran pda Oanbkni]j_a Oanek` bkn pda Bkil]ju
]j` Oaan Fnkql. Ekn lqnlkoao kb pdeo _]h_qh]pekj, pda ejepe]h opk_g lne_a ]j` pda aj`ejc opk_g lne_a ]na `apanieja` qoejc pda psajpu
(20) `]u ]ran]ca opk_g lne_a bkn Ca_ai^an 31, 2023, ]j` Ca_ai^an 31, 2026, ]o ]llhe_]^ha. Sda psajpu (20) `]u ]ran]ca opk_g lne_a
eo pda ]ran]ca kb pda `]ehu _hkoejc opk_g lne_ao bkn pda psajpu (20) pn]`ejc `]uo pd]p aj` kj pda ]llhe_]^ha Ca_ai^an 31. Hb Ca_ai^an
31 eo jkp ] pn]`ejc `]u, pda _hkoejc opk_g lne_a kj pda benop pn]`ejc `]u lnekn pk Ca_ai^an 31 od]hh ^a qoa`. Sk `apanieja opk_g lne_a
lanbkni]j_a, a]_d _hkoejc opk_g lne_a od]hh ^a ]`fqopa` ^u ] `ere`aj` ]`fqopiajp b]_pkn. Sda `ere`aj` ]`fqopiajp b]_pkn p]gao ejpk
]__kqjp a]_d lan od]na `ere`aj` l]e` bkn pda Oanbkni]j_a Oanek` ]o sahh ]o pda abba_p kb ]ju ]llna_e]pekj ej opk_g lne_a ^u na]okj kb
`aaiejc pda `ere`aj` pk ^a naejraopa` ej pda opk_g. Sda `ere`aj` ]`fqopa` lne_a lnkre`ao pda _hkoejc lne_a bkn pda namqaopa` `]u,
saag, kn ikjpd, ]`fqopa` bkn ]hh ]llhe_]^ha olhepo ]j` `ere`aj` `eopne^qpekjo. @p pda aj` kb pda Oanbkni]j_a Oanek`, pda SRQ bkn pda
Bkil]ju, ]j` bkn a]_d _kil]ju ej pda Oaan Fnkql, od]hh ^a `apanieja` lqnoq]jp pk pda bkhhksejc bkniqh]:
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SRQ= (Cere`aj` @`fqopa` Dj`ejc Rpk_g One_a � Cere`aj` @`fqopa` Hjepe]h Rpk_g One_a)

Cere`aj` @`fqopa` Hjepe]h Rpk_g One_a

Sda naoqhp od]hh ^a nkqj`a` pk pda ja]naop dqj`na`pd kb kja lan_ajp (.01%).

(`) @o okkj ]o ]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ej O]n]cn]ld 3(b)
^ahks), pda Bkiieppaa sehh `apanieja sdapdan ]j` pk sd]p atpajp pda Oanbkni]j_a Fk]h d]o ^aaj iap ]j` pda jqi^an kb
Oanbkni]j_a Tjepo pda O]npe_el]jp d]o a]nja`, eb ]ju. Dt_alp ]o `ao_ne^a` ej O]n]cn]ld 4 ^ahks, pda O]npe_el]jp iqop ^a ailhkua` ^u,
kn lnkre`ejc oanre_a pk, pda Dilhkuan kj pda h]op `]u kb pda Oanbkni]j_a Oanek` ej kn`an pk a]nj pda Oanbkni]j_a Tjepo.

(a) Hb ] Bd]jca kb Bkjpnkh k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda Bkil]ju eo jkp pda oqnrerejc
_knlkn]pekj (kn oqnrerao kjhu ]o ] oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Oanbkni]j_a
Tjepo ]na jkp _kjranpa` pk oeieh]n cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj
pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb pda Bd]jca kb Bkjpnkh ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap
@s]n` harah ]o kb pda `]pa kb pda Bd]jca kb Bkjpnkh (pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Oanbkni]j_a Tjepo
]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc
_knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh
kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda
oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa (]o `abeja` ej l]n]cn]ld 4(a) danakb), kn kj ]__kqjp kb `a]pd kn
Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o
`abeja` ej pda Oh]j), pdaj pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb oq_d paniej]pekj kb ailhkuiajp kn oanre_a (pda
�Saniej]pekj C]pa�) ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap @s]n` harah ]o kb pda Saniej]pekj C]pa. Ekn
lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja` ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp
^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo Fn]jp qjhaoo pda arajp _kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej
ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb ] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda
ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a` (pda �Bk`a�), ]j` epo _knnaolkj`ejc nacqh]pekjo.

(b) Ekn lqnlkoao kb pdeo Fn]jp, pda pani �Oanbkni]j_a Oanek`� od]hh ia]j pda pdnaa (3)-ua]n lanek` ^acejjejc kj I]jq]nu
1, 2024 ]j` aj`ejc Ca_ai^an 31, 2026, ]j` pda pani �Oaan Fnkql� od]hh ia]j pdkoa _kil]jeao ej_hq`a` ej Dtde^ep @. Hb ]p ]ju peia
`qnejc pda Oanbkni]j_a Oanek` ] _kil]ju ej pda Oaan Fnkql eo jk hkjcan ] lq^he_hu pn]`a` ajpepu, oq_d _kil]ju od]hh ^a naikra`
bnki pda Oaan Fnkql ]o kb I]jq]nu 1 kb pda ua]n ej sde_d pda _kil]ju eo jk hkjcan lq^he_hu pn]`a`.
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4. Saniej]pekj kb Dilhkuiajp kn Ranre_a.

(]) Dt_alp ]o oap bknpd ej O]n]cn]ldo 3(a), 4(^), kn 4(_), eb, ]p ha]op kja ua]n ]bpan pda ^acejjejc kb pda Oanbkni]j_a Oanek`,
^qp lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj
]__kqjp kb ]ju na]okj kpdan pd]j ] paniej]pekj bkn B]qoa (]o `abeja` ^ahks), pda O]npe_el]jp sehh a]nj ] lnk-n]p] lknpekj kb pda
Oanbkni]j_a Tjepo, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a Oanek`.
Sda lnk-n]p] lknpekj a]nja` sehh ^a amq]h pk pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]`
nai]eja` ailhkua` pdnkqcd pda h]op `]u kb pda Oanbkni]j_a Oanek`, iqhpelhea` ^u ] bn]_pekj, sde_d bn]_pekj od]hh ^a amq]h pk (e) 1/3,
eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2025, ^qp lnekn pk I]jq]nu 31, 2026;
(ee) 2/3, eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2026, ^qp lnekn pk I]jq]nu
31, 2027; ]j` (eee) 3/3, eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a paniej]pao sepd pda Dilhkuan kj kn ]bpan I]jq]nu 31, 2027. Hb pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa, pda
lnkn]pa` jqi^an kb Oanbkni]j_a Tjepo a]nja` ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 4(]) sehh ^a `eopne^qpa` ej ]__kn`]j_a
sepd O]n]cn]ld 5.

(^) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb
pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a
Oanek`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp lqnoq]jp pk
pdeo oq^l]n]cn]ld (^), pda jqi^an kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h ]j` kpdan namqenaiajpo kb
pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �Mkni]h Qapenaiajp� od]hh ia]j
paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j`
d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no
kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(_) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj 75% kb pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda
h]op `]u kb pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]h ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda
Oanbkni]j_a Oanek`, ]j` qja]nja` Oanbkni]j_a Tjepo od]hh ^a eiia`e]pahu bknbaepa`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn
lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp lqnoq]jp pk pdeo oq^l]n]cn]ld (_), pdaj pda jqi^an
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kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]h ]j` kpdan namqenaiajpo kb pdeo Fn]jp sehh ^a `eopne^qpa` ej
]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn
oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab
Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(`) Dt_alp ]o oap bknpd ej O]n]cn]ldo 4(^) kn 4(_), eb ]p ]ju peia lnekn pk pda a]nhean kb I]jq]nu 31, 2025 kn ] Bd]jca kb
Bkjpnkh, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` ^u pda Dilhkuan kj ]__kqjp kb ]ju na]okj kn jk
na]okj kn ^u pda O]npe_el]jp bkn ]ju na]okj kn jk na]okj, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh ^a eiia`e]pahu
bknbaepa` ]o kb pda `]pa kb pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan ]j` pda O]npe_el]jp od]hh jkp
d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda Oanbkni]j_a Tjepo.

(a) Hb ]p ]ju peia lnekn pk pda `]pa pda Oanbkni]j_a Tjepo ]na `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5 pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` kj ]__kqjp kb B]qoa, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh
^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp sehh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda
Oanbkni]j_a Tjepo, ennaola_pera kb pda harah kb ]_dearaiajp kb pda Oanbkni]j_a Fk]h. Ekn lqnlkoao kb pdeo Fn]jp, �B]qoa� od]hh
ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda O]npe_el]jp (e) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan,
eb ]ju; (ee) d]o ajc]ca` ej `eohku]hpu pk pda Dilhkuan, ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ]
bahkju kn lnkraj `eodkjaopu; (eee) d]o `eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk
na_aera oq_d ejbkni]pekj; (er) d]o ^na]_da` ]ju sneppaj jkj_kilapepekj kn jkjokhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda
Dilhkuan; kn (r) d]o ajc]ca` ej oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

5. Seia ]j` Ekni kb O]uiajp sepd Qaola_p pk Oanbkni]j_a Tjepo. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ^ahks,
pda O]npe_el]jp sehh na_aera ] `eopne^qpekj sepd naola_p pk pda Oanbkni]j_a Tjepo a]nja` ]o `ao_ne^a` ej O]n]cn]ldo 3 ]j` 4 ]^kra
sepdej oarajpu (70) `]uo bkhhksejc pda a]nheaop kb (]) I]jq]nu 31, 2027 (pda �Ceopne^qpekj C]pa�), (^) pda Bd]jca kb Bkjpnkh C]pa kn
(_) pda Saniej]pekj C]pa. Sda Oanbkni]j_a Tjepo sehh ^a `eopne^qpa` ej od]nao kb Bkil]ju Rpk_g, sepd a]_d Oanbkni]j_a Tjep
a]nja` amqer]hajp pk kja od]na kb Bkil]ju Rpk_g. @ju Oanbkni]j_a Tjepo jkp a]nja` ^a_]qoa kb pda b]ehqna pk ]pp]ej pda
Oanbkni]j_a Fk]h ]j` oanre_a _kj`epekj sehh ^a eiia`e]pahu bknbaepa`.

6. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Ceopne^qpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]hh kb pda Oanbkni]j_a Tjepo pd]p ]na a]nja`, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d
Oanbkni]j_a Tjepo ]o `ao_ne^a` ej O]n]cn]ld 7 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp
pk ]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda
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Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^)
pda `abanna` Ceopne^qpekj C]pa _]jjkp ^a a]nhean pd]j bera (5) ua]no bnki pda knecej]h Ceopne^qpekj C]pa qj`an O]n]cn]ld 5 ]^kra (kn
bera (5) ua]no bnki pda ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj
iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo lnekn pk pda `]pa kb pda Ceopne^qpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu
]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Ceopne^qpekj C]pa, pda O]npe_el]jp
iqop aha_p pk `aban 100% kb pda Oanbkni]j_a Tjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an
pdeo Fn]jp, ]o sahh ]o 100% kb pda kpdan lanbkni]j_a opk_g qjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda
O]npe_el]jp qj`an pda 2024 KSOO, _kilhapa pda `abann]h aha_pekj bkni lnkre`a` pk pda O]npe_el]jp ]j` napqnj oq_d bkni pk pda
Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej. Hb pda O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp
iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d lqnlkoa. @ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj
409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j` nacqh]pekjo eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ]
O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna`
C]pa, pda `eopne^qpekj kb pda O]npe_el]jp�o a]nja` Oanbkni]j_a Tjepo, lhqo _knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb
Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ] Ceopne^qpekj C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj
i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 6, pda jas Ceopne^qpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

7. Cere`aj` Dmqer]hajpo. Tjpeh pda a]nhean kb pda Ceopne^qpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), pda Bd]jca kb Bkjpnkh C]pa
kn pda Saniej]pekj C]pa, eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ]
`ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda
Oanbkni]j_a Tjepo _na`epa` pk pda O]npe_el]jp�o Oanbkni]j_a Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana
od]nao kb Bkil]ju Rpk_g. @p pda o]ia peia pd]p pda Oanbkni]j_a Tjepo ]na _kjranpa` pk od]nao kb Bkil]ju Rpk_g ]j` `eopne^qpa` pk
pda O]npe_el]jp, pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda O]npe_el]jp�o Cere`aj`
Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Oanbkni]j_a Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]j` 4 ]^kra od]hh
^a bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda O]npe_el]jp�o
Cere`aj` Dmqer]hajp @__kqjp.

8. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ]^kra, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ] Bd]jca kb Bkjpnkh (]o
`abeja` ej pda Oh]j) od]hh ]llhu pk pda Oanbkni]j_a Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda Bkiieppaa i]u p]ga oq_d
]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj 409@ kb pda Bk`a.

9. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p, sepd naola_p pk ]ju necdp pk
`eopne^qpekj lqnoq]jp pk pda Oh]j kn pdeo Fn]jp, pda O]npe_el]jp eo

6

KAW_APP_EX28_051625 
Page 602 of 2266



]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju sepdkqp ]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda
Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn deioahb kn danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda
O]npe_el]jp, jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio ]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p
eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.

10. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda O]npe_el]jp a]njejc pda Oanbkni]j_a Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g qlkj _kjranoekj kb pda a]nja` Oanbkni]j_a Tjepo, pda
O]npe_el]jp ]cnaao:

e. pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p bnki peia
pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda O]npe_el]jp i]u ^a
naopne_pa` kn lnkde^epa` ]p ]ju peia ]j`/kn bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc, `kj]pejc, ]ooecjejc,
i]ncejejc, iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd oq_d lkhe_eao ]j` ln]_pe_ao,
ej_hq`ejc sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo Okhe_u ]j` pda Oanokj]h Ra_qnepeao
Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a; ]j`

ee. pd]p ]ju od]nao kb Bkil]ju Rpk_g na_aera` ^u pda O]npe_el]jp qlkj pda `eopne^qpekj kb pda a]nja` Oanbkni]j_a
Tjepo lqnoq]jp pk pdeo Fn]jp od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o Dta_qpera Rpk_g
Nsjanodel Fqe`ahejao ]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022 (]j` ]o pdau i]u ^a
]iaj`a`, naop]pa`, oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn _kilajo]pekj na_kranu kn na_kqliajp
lkhe_eao ]j` kpdan lkhe_eao pd]p i]u ^a ]llnkra` ^u pda Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa
pdanakb, bnki peia pk peia.
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11. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn

naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

12. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda

lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk sepddkh`ejc
p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda Bkil]ju, ]j`
(`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp lqnoq]jp pk pda
panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp
]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa

sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh oq_d
`apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

13. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 7), kn pda necdp pk rkpa, sepd naola_p

pk ]ju Oanbkni]j_a Tjepo.

14. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

15. @ooecjiajp ]j` Sn]jobano. Mk Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a

pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` pda Oanbkni]j_a Tjepo ]j` `ere`aj` amqer]hajpo od]hh ^a
`eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban, ]ooecj, lha`ca, kn
aj_qi^an pda Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo qj`an pdeo Fn]jp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.
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16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa,
hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa`
]__kqjpejc lnej_elhao.

17. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Oanbkni]j_a Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

18. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

19. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu
i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh
kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

20. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Oanbkni]j_a Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a
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lqnoq]jp pk O]n]cn]ld 6 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj.

Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao
kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha
namqenaiajpo kb Bk`a oa_pekj 409@.

21. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.

[SIGNATURE PAGE FOLLOWS]
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/'''34/ 

HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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ORT Fn]jp @

Dtde^ep @

ODDQ FQNTO BNLO@MHDR

ZHMRDQS KHRS NE ODDQ FQNTO BNLO@MHDR GDQD[
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@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M
ODQENQL@MBD RSNBJ TMHS FQ@MS

Sdeo ODQENQL@MBD RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 13, 2024 (pda �C]pa kb Fn]jp�), eo `aherana` ^u
@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj
Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2024 Kkjc Sani Oanbkni]j_a Oh]j (�2024 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb bkqn oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` pdnaa lanbkni]j_a opk_g qjep

cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2024 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2024 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda lanbkni]j_a opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` pk pda
O]npe_el]jp lqnoq]jp pk pda 2024 KSOO od]hh ^a eooqa` qj`an pda Oh]j, ]j` pda panio ]j` _kj`epekjo kb pda lanbkni]j_a opk_g qjep
cn]jp pd]p i]u ^a a]nja` ^]oa` kj Oanbkni]j_a Fk]ho (`abeja` ^ahks) nah]pejc pk _kilkqj`a` a]njejco lan od]na, ]o oap bknpd ej

Dtde^ep @ ]pp]_da` danapk, od]hh ^a iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Oanbkni]j_a Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju
dana^u cn]jpo pk pda O]npe_el]jp \\\\\\\\ lanbkni]j_a opk_g qjepo (pda �Oanbkni]j_a Tjepo�). Sda Oanbkni]j_a Tjepo ]na
_kjpejcajphu ]s]n`a` ]j` sehh ^a a]nja` ]j` `eopne^qp]^ha eb ]j` kjhu pk pda atpajp pd]p pda Oanbkni]j_a Fk]ho ]j` kpdan _kj`epekjo
oap bknpd ej pdeo Fn]jp ]na iap. D]_d Oanbkni]j_a Tjep od]hh ^a ] ld]jpki necdp ]j` od]hh ^a amqer]hajp pk kja od]na kb Bkil]ju
Rpk_g kj pda ]llhe_]^ha l]uiajp `]pa, ]o `ao_ne^a` ej O]n]cn]ld 5 ^ahks. Sda jqi^an kb Oanbkni]j_a Tjepo oap bknpd ]^kra eo amq]h
pk pda p]ncap jqi^an kb od]nao kb Bkil]ju Rpk_g pd]p pda O]npe_el]jp sehh a]nj bkn 100% ]_dearaiajp kb pda Oanbkni]j_a Fk]ho
`ao_ne^a` ej pdeo Fn]jp (pda �S]ncap @s]n`�).

2. Oanbkni]j_a Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Oanbkni]j_a Tjep ]__kqjp ]o ] ^kkggaalejc ]__kqjp
kj epo na_kn`o (pda �Oanbkni]j_a Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Oanbkni]j_a Tjep @__kqjp pda jqi^an
kb Oanbkni]j_a Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn ola_ebe_ ]ooapo kb pda
Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Oanbkni]j_a Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.

KAW_APP_EX28_051625 
Page 609 of 2266



&*C� &CC� &-C HLN .J"BM

3. Oanbkni]j_a Fk]ho.

(]) Tjhaoo ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks),
pda `eopne^qpekj kb pda od]nao kb Bkil]ju Rpk_g ]ppne^qp]^ha pk pda Oanbkni]j_a Tjepo eo _kjpejcajp qlkj ]_dearaiajp kb pda
lanbkni]j_a ck]ho oap bknpd ej Dtde^ep @ ]pp]_da` danapk (pda �Oanbkni]j_a Fk]ho�) ]j` pda O]npe_el]jp o]peobuejc pda _kjpejq]pekj kb
ailhkuiajp ]j` oanre_a sepd pda Dilhkuan (]o `abeja` ej pda Oh]j) namqenaiajp `ao_ne^a` ej O]n]cn]ld 4 ^ahks.

(^) @o okkj ]o ]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ej O]n]cn]ld 3(`)
^ahks), pda Bkiieppaa sehh `apanieja sdapdan ]j` pk sd]p atpajp pda Oanbkni]j_a Fk]ho d]ra ^aaj iap ]j` pda jqi^an kb
Oanbkni]j_a Tjepo pda O]npe_el]jp d]o a]nja`, eb ]ju. Dt_alp ]o `ao_ne^a` ej O]n]cn]ld 4 ^ahks, pda O]npe_el]jp iqop ^a ailhkua` ^u,
kn lnkre`ejc oanre_a pk, pda Dilhkuan kj pda h]op `]u kb pda Oanbkni]j_a Oanek` ej kn`an pk a]nj pda Oanbkni]j_a Tjepo.

(_) Hb ] Bd]jca kb Bkjpnkh k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda Bkil]ju eo jkp pda oqnrerejc
_knlkn]pekj (kn oqnrerao kjhu ]o ] oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Oanbkni]j_a
Tjepo ]na jkp _kjranpa` pk oeieh]n cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj
pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb pda Bd]jca kb Bkjpnkh ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap
@s]n` harah ]o kb pda `]pa kb pda Bd]jca kb Bkjpnkh (pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Oanbkni]j_a Tjepo
]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc
_knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh
kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kb oq^oe`e]nu kb pda
oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa (]o `abeja` ej O]n]cn]ld 4(a) danakb), kn kj ]__kqjp kb `a]pd kn
Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o
`abeja` ej pda Oh]j), pdaj pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb oq_d paniej]pekj kb ailhkuiajp kn oanre_a (pda
�Saniej]pekj C]pa�) ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap @s]n` harah ]o kb pda Saniej]pekj C]pa. Ekn
lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja` ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp
^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo Fn]jp qjhaoo pda arajp _kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej
ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb ] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda
ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a` (pda �Bk`a�) ]j` epo _knnaolkj`ejc nacqh]pekjo.

(`) Ekn lqnlkoao kb pdeo Fn]jp, pda pani �Oanbkni]j_a Oanek`� od]hh ia]j pda pdnaa (3)-ua]n lanek` ^acejjejc kj
I]jq]nu 1, 2024 ]j` aj`ejc Ca_ai^an 31, 2026.

4. Saniej]pekj kb Dilhkuiajp kn Ranre_a.

(]) Dt_alp ]o oap bknpd ej O]n]cn]ldo 3(_) 4(^) kn 4(_), eb, ]p ha]op kja ua]n ]bpan pda ^acejjejc kb pda Oanbkni]j_a Oanek`,
^qp lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj
]__kqjp kb ]ju na]okj kpdan pd]j ] paniej]pekj bkn B]qoa (]o `abeja` ^ahks), pda O]npe_el]jp sehh a]nj ] lnk-n]p] lknpekj kb pda
Oanbkni]j_a Tjepo, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a Oanek`.
Sda lnk-n]p] lknpekj a]nja` sehh ^a amq]h pk pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]`
nai]eja` ailhkua` pdnkqcd pda h]op `]u kb pda Oanbkni]j_a Oanek`, iqhpelhea` ^u ] bn]_pekj, sde_d bn]_pekj od]hh ^a amq]h pk (e) 1/3,
eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2025, ^qp lnekn pk I]jq]nu 31, 2026;
(ee) 2/3, eb pda O]npe_el]jp�o
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ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2026, ^qp lnekn pk I]jq]nu 31, 2027; ]j` (eee) 3/3, eb pda
O]npe_el]jp�o ailhkuiajp kn oanre_a paniej]pao sepd pda Dilhkuan kj kn ]bpan I]jq]nu 31, 2027. Hb pda O]npe_el]jp _a]oao pk ^a
ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa, pda lnkn]pa` jqi^an kb
Oanbkni]j_a Tjepo a]nja` ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 4(]) sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5.

(^) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb
pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a
Oanek`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp lqnoq]jp pk
pdeo oq^l]n]cn]ld (^), pda jqi^an kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb
pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �Mkni]h Qapenaiajp� od]hh ia]j
paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j`
d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no
kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(_) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj 75% kb pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda
h]op `]u kb pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda
Oanbkni]j_a Oanek`, ]j` qja]nja` Oanbkni]j_a Tjepo od]hh ^a eiia`e]pahu bknbaepa`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn
lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp lqnoq]jp pk pdeo oq^l]n]cn]ld (_), pdaj pda jqi^an kb Oanbkni]j_a
Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd
O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan
(kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an,
Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(`) Dt_alp ]o oap bknpd ej O]n]cn]ldo 4(^) kn 4(_), eb ]p ]ju peia lnekn pk pda a]nhean kb I]jq]nu 31, 2025 kn ] Bd]jca kb
Bkjpnkh, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` ^u pda Dilhkuan kj ]__kqjp kb ]ju na]okj kn jk
na]okj kn ^u pda O]npe_el]jp bkn ]ju na]okj kn jk na]okj, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh ^a eiia`e]pahu
bknbaepa` ]o kb pda `]pa kb pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan ]j` pda O]npe_el]jp od]hh jkp
d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda Oanbkni]j_a Tjepo.

(a) Hb ]p ]ju peia lnekn pk pda `]pa pda Oanbkni]j_a Tjepo ]na `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5 pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` kj ]__kqjp kb B]qoa, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh
^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp sehh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda
Oanbkni]j_a Tjepo, ennaola_pera kb pda harah kb ]_dearaiajp kb pda Oanbkni]j_a Fk]ho. Ekn lqnlkoao kb pdeo Fn]jp, �B]qoa� od]hh
ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda O]npe_el]jp (e) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan,
eb ]ju;
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(ee) d]o ajc]ca` ej `eohku]hpu pk pda Dilhkuan, ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ] bahkju kn
lnkraj `eodkjaopu; (eee) d]o `eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk na_aera oq_d
ejbkni]pekj; (er) d]o ^na]_da` ]ju sneppaj jkj_kilapepekj kn jkj-okhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda Dilhkuan;
kn (r) d]o ajc]ca` ej oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

5. Seia ]j` Ekni kb O]uiajp sepd Qaola_p pk Oanbkni]j_a Tjepo. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ^ahks,
pda O]npe_el]jp sehh na_aera ] `eopne^qpekj sepd naola_p pk pda Oanbkni]j_a Tjepo a]nja` ]o `ao_ne^a` ej O]n]cn]ldo 3 ]j` 4 ]^kra
sepdej oarajpu (70) `]uo bkhhksejc pda a]nheaop kb (]) I]jq]nu 31, 2027 (pda �Ceopne^qpekj C]pa�), (^) pda Bd]jca kb Bkjpnkh C]pa, kn
(_) pda Saniej]pekj C]pa. Sda Oanbkni]j_a Tjepo sehh ^a `eopne^qpa` ej od]nao kb Bkil]ju Rpk_g, sepd a]_d Oanbkni]j_a Tjep
a]nja` amqer]hajp pk kja od]na kb Bkil]ju Rpk_g. @ju Oanbkni]j_a Tjepo jkp a]nja` ^a_]qoa kb pda b]ehqna pk ]pp]ej pda
Oanbkni]j_a Fk]ho ]j` oanre_a _kj`epekj sehh ^a eiia`e]pahu bknbaepa`.

6. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Ceopne^qpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]hh kb pda Oanbkni]j_a Tjepo pd]p ]na a]nja`, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d
Oanbkni]j_a Tjepo ]o `ao_ne^a` ej O]n]cn]ld 7 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp
pk ]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda `abanna` Ceopne^qpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Ceopne^qpekj C]pa qj`an O]n]cn]ld 5 ]^kra (kn bera (5) ua]no bnki pda ]llhe_]^ha Cabanna` C]pa, eb ]
oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo lnekn pk
pda `]pa kb pda Ceopne^qpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ]
Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Ceopne^qpekj C]pa, pda O]npe_el]jp iqop aha_p pk `aban 100% kb pda Oanbkni]j_a Tjepo,
ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pdeo Fn]jp, ]o sahh ]o 100% kb pda kpdan lanbkni]j_a
opk_g qjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pda 2024 KSOO, _kilhapa pda `abann]h
aha_pekj bkni lnkre`a` pk pda O]npe_el]jp, ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej.
Hb pda O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d
lqnlkoa. @ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j`
nacqh]pekjo eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca
kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda `eopne^qpekj kb pda O]npe_el]jp�o a]nja` Oanbkni]j_a
Tjepo, lhqo _knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ]
Ceopne^qpekj C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 6, pda
jas Ceopne^qpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

7. Cere`aj` Dmqer]hajpo. Tjpeh pda a]nhean kb pda Ceopne^qpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), pda Bd]jca kb Bkjpnkh C]pa
kn pda Saniej]pekj C]pa, eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ]
`ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda
Oanbkni]j_a Tjepo _na`epa` pk pda O]npe_el]jp�o Oanbkni]j_a Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana
od]nao kb Bkil]ju Rpk_g. @p pda o]ia peia pd]p pda Oanbkni]j_a Tjepo ]na _kjranpa` pk od]nao kb Bkil]ju Rpk_g ]j` `eopne^qpa` pk
pda O]npe_el]jp, pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda O]npe_el]jp�o Cere`aj`
Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Oanbkni]j_a Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]j` 4
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]^kra od]hh ^a bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp.

8. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ]^kra, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ] Bd]jca kb Bkjpnkh (]o
`abeja` ej pda Oh]j) od]hh ]llhu pk pda Oanbkni]j_a Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda Bkiieppaa i]u p]ga oq_d
]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj 409@ kb pda Bk`a.

9. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p, sepd naola_p pk ]ju necdp pk
`eopne^qpekj lqnoq]jp pk pda Oh]j kn pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju sepdkqp
]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn deioahb kn
danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp, jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio
]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.

10. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda O]npe_el]jp a]njejc pda Oanbkni]j_a Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g qlkj _kjranoekj kb pda a]nja` Oanbkni]j_a Tjepo, pda
O]npe_el]jp ]cnaao:

(e) pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p
bnki peia pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda
O]npe_el]jp i]u ^a naopne_pa` kn lnkde^epa` ]p ]ju peia ]j`/kn bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc,
`kj]pejc, ]ooecjejc, i]ncejejc, iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd
oq_d lkhe_eao ]j` ln]_pe_ao, ej_hq`ejc sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo
Okhe_u ]j` pda Oanokj]h Ra_qnepeao Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a; ]j`

(ee) pd]p ]ju od]nao kb Bkil]ju Rpk_g na_aera` ^u pda O]npe_el]jp qlkj pda `eopne^qpekj kb pda a]nja`
Oanbkni]j_a Tjepo lqnoq]jp pk pdeo Fn]jp od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o
Dta_qpera Rpk_g Nsjanodel Fqe`ahejao ]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022
(]j` ]o pdau i]u ^a ]iaj`a`, naop]pa`, oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn _kilajo]pekj
na_kranu kn na_kqliajp lkhe_eao ]j` kpdan lkhe_eao pd]p i]u ^a ]llnkra` ^u pda
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Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa pdanakb, bnki peia pk peia.

11. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

12. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk sepddkh`ejc
p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda Bkil]ju, ]j`
(`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp lqnoq]jp pk pda
panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp
]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa
sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh oq_d
`apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

13. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 7), kn pda necdp pk rkpa, sepd naola_p
pk ]ju Oanbkni]j_a Tjepo.

14. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

15. @ooecjiajp ]j` Sn]jobano. Mk Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a
pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` pda Oanbkni]j_a Tjepo ]j` `ere`aj` amqer]hajpo od]hh ^a
`eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban, ]ooecj, lha`ca, kn
aj_qi^an pda Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo qj`an pdeo Fn]jp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa,
hk_]h ]j` kpdan p]t
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he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao.

17. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Oanbkni]j_a Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

18. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

19. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu
i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh
kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

20. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Oanbkni]j_a Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

21. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.

ZSIGNATURE PAGE FOLLOWS[
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HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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“PSU GRANT B – EPS”

<O?@9@K 8

G<I=FID8E:< >F8CJ

Sda jqi^an kb Oanbkni]j_a Tjepo pd]p i]u ^a a]nja` od]hh ^a `apanieja` ^]oa` kj pda ]_dearaiajp kb Bkilkqj`a` D]njejco Oan
Rd]na Fnkspd (]o `ao_ne^a` ^ahks) kran pda Oanbkni]j_a Oanek`.

ZHMRDQS BNLONTMCDC D@QMHMFR ODQ RG@QD FQNVSG S@QFDS @MC B@KBTK@SHNM GDQD[
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@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.
2017 NLMHATR DPTHSX BNLODMR@SHNM OK@M

ODQENQL@MBD RSNBJ TMHS FQ@MS

Sdeo ODQENQL@MBD RSNBJ TMHS FQ@MS, `]pa` ]o kb Ea^nq]nu 13, 2024 (pda �C]pa kb Fn]jp�), eo `aherana` ^u
@iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�) pk \\\\\\\\\\\\\\\\\\\\\\\\ (pda �O]npe_el]jp�).

QDBHS@KR

VGDQD@R, pda Bkiieppaa (]o `abeja` ej pda @iane_]j V]pan Vkngo Bkil]ju, Hj_. 2017 Nije^qo Dmqepu Bkilajo]pekj

Oh]j (pda �Oh]j�)) d]o ]`klpa` ] 2024 Kkjc Sani Oanbkni]j_a Oh]j (�2024 KSOO�) lqnoq]jp pk sde_d `aoecj]pa` ailhkuaao sehh ^a
cn]jpa` amqepu ]s]n`o (_khha_perahu, pda �Dmqepu @s]n`�) bkn od]nao kb Bkiikj Rpk_g kb pda Bkil]ju, l]n r]hqa $0.01 lan od]na
(pda �Bkil]ju Rpk_g�);

VGDQD@R, pda Dmqepu @s]n` eo _kilneoa` kb bkqn oal]n]pa cn]jpo: ] naopne_pa` opk_g qjep ]j` pdnaa lanbkni]j_a opk_g qjep
cn]jpo;

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda O]npe_el]jp eo ahece^ha pk l]npe_el]pa ej pda 2024 KSOO ]j` pk cn]jp pda
O]npe_el]jp ]j Dmqepu @s]n` qj`an pda 2024 KSOO; ]j`

VGDQD@R, pda Bkiieppaa d]o `apanieja` pd]p pda lanbkni]j_a opk_g qjep lknpekj kb pda Dmqepu @s]n` cn]jpa` pk pda
O]npe_el]jp lqnoq]jp pk pda 2024 KSOO od]hh ^a eooqa` qj`an pda Oh]j, ]j` pda panio ]j` _kj`epekjo kb pda lanbkni]j_a opk_g qjep
cn]jp pd]p i]u ^a a]nja` ^]oa` kj Oanbkni]j_a Fk]ho (`abeja` ^ahks) nah]pejc pk napqnj kj amqepu, ]o oap bknpd ej Dtde^ep @ ]pp]_da`
danapk, od]hh ^a iaikne]heva` ej pdeo cn]jp (pda �Fn]jp�).

MNV, SGDQDENQD, pda l]npeao pk pdeo Fn]jp, ejpaj`ejc pk ^a hac]hhu ^kqj` dana^u, ]cnaa ]o bkhhkso:

1. Fn]jp kb Oanbkni]j_a Rpk_g Tjepo. Rq^fa_p pk pda panio ]j` _kj`epekjo oap bknpd ej pdeo Fn]jp ]j` pda Oh]j, pda Bkil]ju
dana^u cn]jpo pk pda O]npe_el]jp \\\\\\\\\\ lanbkni]j_a opk_g qjepo (pda �Oanbkni]j_a Tjepo�). Sda Oanbkni]j_a Tjepo ]na
_kjpejcajphu ]s]n`a` ]j` sehh ^a a]nja` ]j` `eopne^qp]^ha eb ]j` kjhu pk pda atpajp pd]p pda Oanbkni]j_a Fk]ho ]j` kpdan _kj`epekjo
oap bknpd ej pdeo Fn]jp ]na iap. D]_d Oanbkni]j_a Tjep od]hh ^a ] ld]jpki necdp ]j` od]hh ^a amqer]hajp pk kja od]na kb Bkil]ju
Rpk_g kj pda ]llhe_]^ha l]uiajp `]pa, ]o `ao_ne^a` ej O]n]cn]ld 5 ^ahks. Sda jqi^an kb Oanbkni]j_a Tjepo oap bknpd ]^kra eo amq]h
pk pda p]ncap jqi^an kb od]nao kb Bkil]ju Rpk_g pd]p pda O]npe_el]jp sehh a]nj bkn 100% ]_dearaiajp kb pda Oanbkni]j_a Fk]ho
`ao_ne^a` ej pdeo Fn]jp (pda �S]ncap @s]n`�).

2. Oanbkni]j_a Tjep @__kqjp. Sda Bkil]ju od]hh aop]^heod ]j` i]ejp]ej ] Oanbkni]j_a Tjep ]__kqjp ]o ] ^kkggaalejc ]__kqjp
kj epo na_kn`o (pda �Oanbkni]j_a Tjep @__kqjp�) bkn pda O]npe_el]jp ]j` od]hh na_kn` ej oq_d Oanbkni]j_a Tjep @__kqjp pda jqi^an
kb Oanbkni]j_a Tjepo cn]jpa` pk pda O]npe_el]jp. Sda O]npe_el]jp od]hh jkp d]ra ]ju ejpanaop ej ]ju bqj` kn ola_ebe_ ]ooapo kb pda
Bkil]ju ^u na]okj kb pdeo cn]jp kn pda Oanbkni]j_a Tjep @__kqjp aop]^heoda` bkn pda O]npe_el]jp.
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3. Oanbkni]j_a Fk]ho.

(]) Tjhaoo ] Bd]jca kb Bkjpnkh (]o `abeja` ^ahks) k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ^ahks),
pda `eopne^qpekj kb pda od]nao kb Bkil]ju Rpk_g ]ppne^qp]^ha pk pda Oanbkni]j_a Tjepo eo _kjpejcajp qlkj ]_dearaiajp kb pda
lanbkni]j_a ck]ho oap bknpd ej Dtde^ep @ ]pp]_da` danapk (pda �Oanbkni]j_a Fk]ho�) ]j` pda O]npe_el]jp o]peobuejc pda _kjpejq]pekj kb
ailhkuiajp ]j` oanre_a sepd pda Dilhkuan (]o `abeja` ej pda Oh]j) namqenaiajp `ao_ne^a` ej O]n]cn]ld 4 ^ahks.

(^) @o okkj ]o ]`iejeopn]perahu ln]_pe_]^ha bkhhksejc pda aj` kb pda Oanbkni]j_a Oanek` (]o `abeja` ej O]n]cn]ld 3(`)
^ahks), pda Bkiieppaa sehh `apanieja sdapdan ]j` pk sd]p atpajp pda Oanbkni]j_a Fk]ho d]ra ^aaj iap ]j` pda jqi^an kb
Oanbkni]j_a Tjepo pda O]npe_el]jp d]o a]nja`, eb ]ju. Dt_alp ]o `ao_ne^a` ej O]n]cn]ld 4 ^ahks, pda O]npe_el]jp iqop ^a ailhkua` ^u,
kn lnkre`ejc oanre_a pk, pda Dilhkuan kj pda h]op `]u kb pda Oanbkni]j_a Oanek` ej kn`an pk a]nj pda Oanbkni]j_a Tjepo.

(_) Hb ] Bd]jca kb Bkjpnkh k__qno lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda Bkil]ju eo jkp pda oqnrerejc
_knlkn]pekj (kn oqnrerao kjhu ]o ] oq^oe`e]nu kb ]jkpdan _knlkn]pekj kn ajpepu (pda �oqnrerejc _knlkn]pekj�)) ]j` pda Oanbkni]j_a
Tjepo ]na jkp _kjranpa` pk oeieh]n cn]jpo kb pda oqnrerejc _knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj), pdaj
pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb pda Bd]jca kb Bkjpnkh ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap
@s]n` harah ]o kb pda `]pa kb pda Bd]jca kb Bkjpnkh (pda �Bd]jca kb Bkjpnkh C]pa�). Hj pda arajp pda O]npe_el]jp�o Oanbkni]j_a Tjepo
]na ]ooqia` ^u pda oqnrerejc _knlkn]pekj ^qp pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`ejc oanre_a pk, pda oqnrerejc
_knlkn]pekj (kn ] l]najp kn oq^oe`e]nu kb pda oqnrerejc _knlkn]pekj) sepdej psahra (12) ikjpdo ]bpan pda `]pa kb pda Bd]jca kb Bkjpnkh
kj ]__kqjp kb (e) ] paniej]pekj kb oq_d O]npe_el]jp�o ailhkuiajp ^u pda oqnrerejc _knlkn]pekj (kn ] l]najp kb oq^oe`e]nu kb pda
oqnrerejc _knlkn]pekj) bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa (]o `abeja` ej O]n]cn]ld 4(a) danakb), kn kj ]__kqjp kb `a]pd kn
Ceo]^ehepu (a]_d ]o `abeja` ej pda Oh]j), kn (ee) ] paniej]pekj kb ailhkuiajp kn oanre_a ^u pda O]npe_el]jp bkn Fkk` Qa]okj (]o
`abeja` ej pda Oh]j), pdaj pda Oanbkni]j_a Oanek` sehh aj` kj pda `]pa kb oq_d paniej]pekj kb ailhkuiajp kn oanre_a (pda
�Saniej]pekj C]pa�) ]j` pda Oanbkni]j_a Tjepo sehh ^a `aaia` a]nja` ]p pda S]ncap @s]n` harah ]o kb pda Saniej]pekj C]pa. Ekn
lqnlkoao kb pdeo Fn]jp, �Bd]jca kb Bkjpnkh� od]hh ia]j ]o oq_d pani eo `abeja` ej pda Oh]j, at_alp pd]p ] Bd]jca kb Bkjpnkh od]hh jkp
^a `aaia` pk d]ra k__qnna` bkn lqnlkoao kb pdeo Fn]jp qjhaoo pda arajp _kjopepqpejc pda Bd]jca kb Bkjpnkh _kjopepqpao ] _d]jca ej
ksjanodel kn abba_pera _kjpnkh kb pda Bkil]ju, kn ej pda ksjanodel kb ] oq^op]jpe]h lknpekj kb pda ]ooapo kb pda Bkil]ju, sepdej pda
ia]jejc kb oa_pekj 409@ kb pda Hjpanj]h Qarajqa Bk`a kb 1986, ]o ]iaj`a` (pda �Bk`a�) ]j` epo _knnaolkj`ejc nacqh]pekjo.

(`) Ekn lqnlkoao kb pdeo Fn]jp, pda pani �Oanbkni]j_a Oanek`� od]hh ia]j pda pdnaa (3)-ua]n lanek` ^acejjejc kj
I]jq]nu 1, 2024 ]j` aj`ejc Ca_ai^an 31, 2026.

4. Saniej]pekj kb Dilhkuiajp kn Ranre_a.

(]) Dt_alp ]o oap bknpd ej O]n]cn]ldo 3(_) 4(^) kn 4(_), eb, ]p ha]op kja ua]n ]bpan pda ^acejjejc kb pda Oanbkni]j_a Oanek`,
^qp lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj
]__kqjp kb ]ju na]okj kpdan pd]j ] paniej]pekj bkn B]qoa (]o `abeja` ^ahks), pda O]npe_el]jp sehh a]nj ] lnk-n]p] lknpekj kb pda
Oanbkni]j_a Tjepo, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a Oanek`.
Sda lnk-n]p] lknpekj a]nja` sehh ^a amq]h pk pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]`
nai]eja` ailhkua` pdnkqcd pda h]op `]u kb pda Oanbkni]j_a Oanek`, iqhpelhea` ^u ] bn]_pekj, sde_d bn]_pekj od]hh ^a amq]h pk (e) 1/3,
eb pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2025, ^qp lnekn pk I]jq]nu 31, 2026;
(ee) 2/3, eb pda O]npe_el]jp�o
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ailhkuiajp kn oanre_a sepd pda Dilhkuan paniej]pao kj kn ]bpan I]jq]nu 31, 2026, ^qp lnekn pk I]jq]nu 31, 2027; ]j` (eee) 3/3, eb pda
O]npe_el]jp�o ailhkuiajp kn oanre_a paniej]pao sepd pda Dilhkuan kj kn ]bpan I]jq]nu 31, 2027. Hb pda O]npe_el]jp _a]oao pk ^a
ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan bkn ]ju na]okj kpdan pd]j kj ]__kqjp kb B]qoa, pda lnkn]pa` jqi^an kb
Oanbkni]j_a Tjepo a]nja` ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 4(]) sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5.

(^) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda h]op `]u kb
pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda Oanbkni]j_a
Oanek`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb Mkni]h Qapenaiajp lqnoq]jp pk
pdeo oq^l]n]cn]ld (^), pda jqi^an kb Oanbkni]j_a Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb
pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �Mkni]h Qapenaiajp� od]hh ia]j
paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan (kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca oetpu (60) ]j`
d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no
kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an, Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(_) Mkpsepdop]j`ejc ]ju lnkreoekj kb pdeo @cnaaiajp pk pda _kjpn]nu, eb lnekn pk pda aj` kb pda Oanbkni]j_a Oanek`, pda
O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp, pdaj pda O]npe_el]jp sehh
a]nj 75% kb pda jqi^an kb Oanbkni]j_a Tjepo pd]p skqh` d]ra ^aaj a]nja` eb pda O]npe_el]jp d]` nai]eja` ailhkua` pdnkqcd pda
h]op `]u kb pda Oanbkni]j_a Oanek`, eb pda Oanbkni]j_a Fk]ho ]j` pda namqenaiajpo kb pdeo Fn]jp ]na iap ]o kb pda h]op `]u kb pda
Oanbkni]j_a Oanek`, ]j` qja]nja` Oanbkni]j_a Tjepo od]hh ^a eiia`e]pahu bknbaepa`. Hb pda O]npe_el]jp _a]oao pk ^a ailhkua` ^u, kn
lnkre`a oanre_a pk, pda Dilhkuan kj ]__kqjp kb D]nhu Qapenaiajp lqnoq]jp pk pdeo oq^l]n]cn]ld (_), pdaj pda jqi^an kb Oanbkni]j_a
Tjepo pd]p ]na a]nja` ^]oa` kj pda Oanbkni]j_a Fk]ho ]j` kpdan namqenaiajpo kb pdeo Fn]jp sehh ^a `eopne^qpa` ej ]__kn`]j_a sepd
O]n]cn]ld 5. Ekn lqnlkoao kb pdeo Fn]jp, �D]nhu Qapenaiajp� od]hh ia]j paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan
(kpdan pd]j bkn B]qoa) ]bpan pda O]npe_el]jp d]o ]pp]eja` ]ca bebpu-bera (55) ]j` d]o bera (5) pkp]h ua]no kb ailhkuiajp kn oanre_a sepd
pda Dilhkuan sde_d ej_hq`ao ]p ha]op pdnaa (3) _kjoa_qpera bqhh _]haj`]n ua]no kb oanre_a ej pda lkoepekj kb Bdeab Dta_qpera Nbbe_an,
Bdeab Nlan]pejc Nbbe_an kn Bdeab Eej]j_e]h Nbbe_an, kn ]ju _ki^ej]pekj pdanakb.

(`) Dt_alp ]o oap bknpd ej O]n]cn]ldo 4(^) kn 4(_), eb ]p ]ju peia lnekn pk pda a]nhean kb I]jq]nu 31, 2025 kn ] Bd]jca kb
Bkjpnkh, pda O]npe_el]jp�o ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` ^u pda Dilhkuan kj ]__kqjp kb ]ju na]okj kn jk
na]okj kn ^u pda O]npe_el]jp bkn ]ju na]okj kn jk na]okj, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh ^a eiia`e]pahu
bknbaepa` ]o kb pda `]pa kb pda O]npe_el]jp�o paniej]pekj kb ailhkuiajp kn oanre_a sepd pda Dilhkuan ]j` pda O]npe_el]jp od]hh jkp
d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda Oanbkni]j_a Tjepo.

(a) Hb ]p ]ju peia lnekn pk pda `]pa pda Oanbkni]j_a Tjepo ]na `eopne^qpa` ej ]__kn`]j_a sepd O]n]cn]ld 5 pda O]npe_el]jp�o
ailhkuiajp kn oanre_a sepd pda Dilhkuan eo paniej]pa` kj ]__kqjp kb B]qoa, ]hh kb pda Oanbkni]j_a Tjepo oq^fa_p pk pdeo Fn]jp od]hh
^a eiia`e]pahu bknbaepa` ]j` pda O]npe_el]jp sehh jkp d]ra ]ju necdpo sepd naola_p pk pda `eopne^qpekj kb ]ju lknpekj kb pda
Oanbkni]j_a Tjepo, ennaola_pera kb pda harah kb ]_dearaiajp kb pda Oanbkni]j_a Fk]ho. Ekn lqnlkoao kb pdeo Fn]jp, �B]qoa� od]hh
ia]j ] bej`ejc ^u pda Bkiieppaa pd]p pda O]npe_el]jp (e) d]o ^na]_da` deo kn dan ailhkuiajp kn oanre_a _kjpn]_p sepd pda Dilhkuan,
eb ]ju;
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(ee) d]o ajc]ca` ej `eohku]hpu pk pda Dilhkuan, ej_hq`ejc, sepdkqp heiep]pekj, bn]q`, ai^avvhaiajp, pdabp, _kiieooekj kb ] bahkju kn
lnkraj `eodkjaopu; (eee) d]o `eo_hkoa` pn]`a oa_napo kn _kjbe`ajpe]h ejbkni]pekj kb pda Dilhkuan pk lanokjo jkp ajpepha` pk na_aera oq_d
ejbkni]pekj; (er) d]o ^na]_da` ]ju sneppaj jkj_kilapepekj kn jkj-okhe_ep]pekj ]cnaaiajp ^apsaaj pda O]npe_el]jp ]j` pda Dilhkuan;
kn (r) d]o ajc]ca` ej oq_d kpdan ^ad]rekn `apneiajp]h pk pda ejpanaopo kb pda Dilhkuan ]o pda Bkiieppaa `apaniejao.

5. Seia ]j` Ekni kb O]uiajp sepd Qaola_p pk Oanbkni]j_a Tjepo. Tjhaoo ]j aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ^ahks,
pda O]npe_el]jp sehh na_aera ] `eopne^qpekj sepd naola_p pk pda Oanbkni]j_a Tjepo a]nja` ]o `ao_ne^a` ej O]n]cn]ldo 3 ]j` 4 ]^kra
sepdej oarajpu (70) `]uo bkhhksejc pda a]nheaop kb (]) I]jq]nu 31, 2027 (pda �Ceopne^qpekj C]pa�), (^) pda Bd]jca kb Bkjpnkh C]pa, kn
(_) pda Saniej]pekj C]pa. Sda Oanbkni]j_a Tjepo sehh ^a `eopne^qpa` ej od]nao kb Bkil]ju Rpk_g, sepd a]_d Oanbkni]j_a Tjep
a]nja` amqer]hajp pk kja od]na kb Bkil]ju Rpk_g. @ju Oanbkni]j_a Tjepo jkp a]nja` ^a_]qoa kb pda b]ehqna pk ]pp]ej pda
Oanbkni]j_a Fk]ho ]j` oanre_a _kj`epekj sehh ^a eiia`e]pahu bknbaepa`.

6. Cabann]ho. Sda O]npe_el]jp i]u i]ga ]j ennark_]^ha aha_pekj pk `aban pda Ceopne^qpekj C]pa (kn bqnpdan `aban pda Cabanna` C]pa
(]o `abeja` ^ahks), eb ]llhe_]^ha) kb ]hh kb pda Oanbkni]j_a Tjepo pd]p ]na a]nja`, lhqo `ere`aj` amqer]hajpo a]nja` kj oq_d
Oanbkni]j_a Tjepo ]o `ao_ne^a` ej O]n]cn]ld 7 ^ahks, pk ] h]pan `]pa, lnkre`a` pd]p, at_alp ]o pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp
pk ]__ahan]pa pda Cabanna` C]pa ej pda arajp kb deo kn dan `a]pd lnekn pk pda Cabanna` C]pa, (]) pda aha_pekj od]hh jkp p]ga abba_p qjpeh ]p
ha]op psahra (12) ikjpdo ]bpan pda `]pa kj sde_d pda aha_pekj eo i]`a, (^) pda `abanna` Ceopne^qpekj C]pa _]jjkp ^a a]nhean pd]j bera
(5) ua]no bnki pda knecej]h Ceopne^qpekj C]pa qj`an O]n]cn]ld 5 ]^kra (kn bera (5) ua]no bnki pda ]llhe_]^ha Cabanna` C]pa, eb ]
oq^oamqajp `abann]h kb ] Cabanna` C]pa eo ^aejc i]`a), ]j` (_) pda aha_pekj iqop ^a i]`a jk haoo pd]j psahra (12) ikjpdo lnekn pk
pda `]pa kb pda Ceopne^qpekj C]pa (psahra (12) ikjpdo lnekn pk pda lnarekqohu ]llhe_]^ha Cabanna` C]pa, eb ] oq^oamqajp `abann]h kb ]
Cabanna` C]pa eo ^aejc i]`a). Sk `aban pda Ceopne^qpekj C]pa, pda O]npe_el]jp iqop aha_p pk `aban 100% kb pda Oanbkni]j_a Tjepo,
ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pdeo Fn]jp, ]o sahh ]o 100% kb pda kpdan lanbkni]j_a
opk_g qjepo, ej_hq`ejc _knnaolkj`ejc `ere`aj` amqer]hajpo, a]nja` ^u pda O]npe_el]jp qj`an pda 2024 KSOO, _kilhapa pda `abann]h
aha_pekj bkni lnkre`a` pk pda O]npe_el]jp, ]j` napqnj oq_d bkni pk pda Bkil]ju ej pda i]jjan ]j` ^u pda `a]`heja lnkre`a` pdanaej.
Hb pda O]npe_el]jp `aoenao pk i]ga ] bqnpdan `abann]h, pda O]npe_el]jp iqop i]ga oq_d aha_pekj kj ] oal]n]pa bkni lnkre`a` bkn oq_d
lqnlkoa. @ju oq_d aha_pekj od]hh ^a i]`a ej ]__kn`]j_a sepd oa_pekj 409@ kb pda Bk`a ]j` ]ju _knnaolkj`ejc cqe`]j_a ]j`
nacqh]pekjo eooqa` qj`an oa_pekj 409@ kb pda Bk`a. Mkpsepdop]j`ejc ] O]npe_el]jp�o aha_pekj lqnoq]jp pk pdeo O]n]cn]ld, eb pda Bd]jca
kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa k__qno lnekn pk pda Cabanna` C]pa, pda `eopne^qpekj kb pda O]npe_el]jp�o a]nja` Oanbkni]j_a
Tjepo, lhqo _knnaolkj`ejc `ere`aj` amqer]hajpo, sehh ^a pda Bd]jca kb Bkjpnkh C]pa kn pda Saniej]pekj C]pa, ]o ]llhe_]^ha. Hb ]
Ceopne^qpekj C]pa eo `ah]ua` kja kn ikna peiao lqnoq]jp pk ]ju aha_pekj i]`a ^u pda O]npe_el]jp lqnoq]jp pk pdeo O]n]cn]ld 6, pda
jas Ceopne^qpekj C]pa od]hh ^a nabanna` pk ]o pda �Cabanna` C]pa.�

7. Cere`aj` Dmqer]hajpo. Tjpeh pda a]nhean kb pda Ceopne^qpekj C]pa (kn pda Cabanna` C]pa, eb aha_pa`), pda Bd]jca kb Bkjpnkh C]pa
kn pda Saniej]pekj C]pa, eb ]ju `ere`aj`o ]na l]e` sepd naola_p pk pda od]nao kb Bkil]ju Rpk_g, pda Bkil]ju od]hh _na`ep pk ]
`ere`aj` amqer]hajp ]__kqjp (pda �Cere`aj` Dmqer]hajp @__kqjp�) pda r]hqa kb pda `ere`aj`o pd]p skqh` d]ra ^aaj `eopne^qpa` eb pda
Oanbkni]j_a Tjepo _na`epa` pk pda O]npe_el]jp�o Oanbkni]j_a Tjep @__kqjp ]o kb pda `]pa kb l]uiajp kb ]ju oq_d `ere`aj` sana
od]nao kb Bkil]ju Rpk_g. @p pda o]ia peia pd]p pda Oanbkni]j_a Tjepo ]na _kjranpa` pk od]nao kb Bkil]ju Rpk_g ]j` `eopne^qpa` pk
pda O]npe_el]jp, pda Bkil]ju od]hh l]u pk pda O]npe_el]jp ej ] hqil oqi _]od amq]h pk pda r]hqa kb pda `ere`aj`o _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp; lnkre`a`, dksaran, pd]p ]ju `ere`aj`o pd]p sana _na`epa` pk pda O]npe_el]jp�o Cere`aj`
Dmqer]hajp @__kqjp pd]p ]na ]ppne^qp]^ha pk Oanbkni]j_a Tjepo pd]p d]ra ^aaj bknbaepa` ]o lnkre`a` ej O]n]cn]ld 3 ]j` 4
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]^kra od]hh ^a bknbaepa` ]j` jkp l]u]^ha pk pda O]npe_el]jp. Mk ejpanaop od]hh ]__nqa kj ]ju `ere`aj` amqer]hajpo _na`epa` pk pda
O]npe_el]jp�o Cere`aj` Dmqer]hajp @__kqjp.

8. Bd]jca kb Bkjpnkh. Dt_alp ]o oap bknpd ]^kra, pda lnkreoekjo oap bknpd ej pda Oh]j ]llhe_]^ha pk ] Bd]jca kb Bkjpnkh (]o
`abeja` ej pda Oh]j) od]hh ]llhu pk pda Oanbkni]j_a Tjepo, ]j`, ej pda arajp kb ] Bd]jca kb Bkjpnkh, pda Bkiieppaa i]u p]ga oq_d
]_pekjo ]o ep `aaio ]llnklne]pa lqnoq]jp pk pda Oh]j ]j` eo _kjoeopajp sepd pda namqenaiajpo kb oa_pekj 409@ kb pda Bk`a.

9. @_gjksha`ciajp ^u O]npe_el]jp. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp ]_gjksha`cao pd]p, sepd naola_p pk ]ju necdp pk
`eopne^qpekj lqnoq]jp pk pda Oh]j kn pdeo Fn]jp, pda O]npe_el]jp eo ]j` od]hh ^a ]j qjoa_qna` cajan]h _na`epkn kb pda Bkil]ju sepdkqp
]ju lnabanaj_a ]o ]c]ejop kpdan qjoa_qna` cajan]h _na`epkno kb pda Bkil]ju, ]j` pda O]npe_el]jp dana^u _kraj]jpo bkn deioahb kn
danoahb, ]j` ]jukja ]p ]ju peia _h]eiejc pdnkqcd kn qj`an pda O]npe_el]jp, jkp pk _h]ei ]ju oq_d lnabanaj_a, ]j` dana^u `eo_h]eio
]j` s]erao ]ju oq_d lnabanaj_a sde_d i]u ]p ]ju peia ^a ]p eooqa, pk pda bqhhaop atpajp lanieppa` ^u ]llhe_]^ha h]s.

10. Qaopne_pekjo kj Hooq]j_a kn Sn]joban kb Rd]nao kb Bkil]ju Rpk_g.

(]) Sk pda atpajp lanieppa` ^u Bk`a oa_pekj 409@, pda k^hec]pekj kb pda Bkil]ju pk `aheran od]nao kb Bkil]ju Rpk_g
qlkj pda O]npe_el]jp a]njejc pda Oanbkni]j_a Tjepo od]hh ^a oq^fa_p pk pda _kj`epekj pd]p od]nao kb Bkil]ju Rpk_g ^a mq]hebea` bkn
heopejc kj pda Mas Xkng Rpk_g Dt_d]jca kn ]jkpdan oa_qnepeao at_d]jca ]j` ^a naceopana` qj`an pda Ra_qnepeao @_p kb 1933, ]o
]iaj`a`, ]j` pd]p ]ju _kjoajp kn ]llnkr]h kb ]ju ckranjiajp]h nacqh]pknu ^k`u pd]p eo ja_aoo]nu pk eooqa od]nao kb Bkil]ju Rpk_g
d]o ^aaj ok k^p]eja`, ]j` pd]p od]nao kb Bkil]ju Rpk_g i]u jkp ^a eooqa` ej sdkha kn ej l]np qjhaoo oq_d heopejc, naceopn]pekj,
mq]hebe_]pekj, _kjoajp kn ]llnkr]h od]hh d]ra ^aaj abba_pa` kn k^p]eja` bnaa kb ]ju _kj`epekjo jkp ]__alp]^ha pk pda Bkiieppaa.

(^) Sda eooq]j_a kb od]nao kb Bkil]ju Rpk_g ]j` pda l]uiajp kb _]od pk pda O]npe_el]jp lqnoq]jp pk pdeo Fn]jp eo oq^fa_p
pk ]ju ]llhe_]^ha p]tao ]j` kpdan h]so kn nacqh]pekjo kb pda Tjepa` Rp]pao kn kb ]ju op]pa d]rejc fqneo`e_pekj pdanakb.

(_) @o ] _kj`epekj pk na_aera ]ju od]nao kb Bkil]ju Rpk_g qlkj _kjranoekj kb pda a]nja` Oanbkni]j_a Tjepo, pda
O]npe_el]jp ]cnaao:

(e) pk ^a ^kqj` ^u, ]j` pk _kilhu sepd, pda Bkil]ju�o lkhe_eao ]j` ln]_pe_ao (]o pdau i]u ^a ej abba_p
bnki peia pk peia) nac]n`ejc pda naopne_pekjo kn heiep]pekjo kj pda pn]joban kb oq_d od]nao, ]j` qj`anop]j`o pd]p pda
O]npe_el]jp i]u ^a naopne_pa` kn lnkde^epa` ]p ]ju peia ]j`/kn bnki peia pk peia bnki oahhejc, pn]jobannejc, lha`cejc,
`kj]pejc, ]ooecjejc, i]ncejejc, iknpc]cejc, dulkpda_]pejc kn kpdanseoa aj_qi^anejc pda od]nao ej ]__kn`]j_a sepd
oq_d lkhe_eao ]j` ln]_pe_ao, ej_hq`ejc sepdkqp heiep]pekj pda Bkil]ju�o Hjoe`an Sn]`ejc ]j` Onkde^epa` Sn]jo]_pekjo
Okhe_u ]j` pda Oanokj]h Ra_qnepeao Sn]`ejc ]j` Ona_ha]n]j_a On]_pe_a; ]j`

(ee) pd]p ]ju od]nao kb Bkil]ju Rpk_g na_aera` ^u pda O]npe_el]jp qlkj pda `eopne^qpekj kb pda a]nja`
Oanbkni]j_a Tjepo lqnoq]jp pk pdeo Fn]jp od]hh ^a oq^fa_p pk pda cqe`ahejao ]j` naopne_pekjo oap bknpd ej pda Bkil]ju�o
Dta_qpera Rpk_g Nsjanodel Fqe`ahejao ]j` Dta_qpera Rpk_g Qapajpekj Qamqenaiajpo, abba_pera ]o kb Iqhu 26, 2022
(]j` ]o pdau i]u ^a ]iaj`a`, naop]pa`, oqllhaiajpa` ]j` ejpanlnapa`), ]j` ]ju ]llhe_]^ha _h]s^]_g kn _kilajo]pekj
na_kranu kn na_kqliajp lkhe_eao ]j` kpdan lkhe_eao pd]p i]u ^a ]llnkra` ^u pda
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Bkil]ju�o Ak]n` kb Cena_pkno kn ] `qhu ]qpdkneva` _kiieppaa pdanakb, bnki peia pk peia.

11. O]npe_el]jp Tj`anp]gejc. Sda O]npe_el]jp ]cnaao pk p]ga sd]paran ]``epekj]h ]_pekjo ]j` ata_qpa sd]paran ]``epekj]h
`k_qiajpo pda Bkil]ju i]u `aai ja_aoo]nu kn ]`reo]^ha ej kn`an pk _]nnu kqp kn abba_p kja kn ikna kb pda k^hec]pekjo kn
naopne_pekjo eilkoa` kj pda O]npe_el]jp lqnoq]jp pk pda lnkreoekjo kb pdeo Fn]jp.

12. Fn]jp Rq^fa_p pk Oh]j Onkreoekjo. Sdeo Fn]jp eo i]`a lqnoq]jp pk pda Oh]j, pda panio kb sde_d ]na ej_knlkn]pa` danaej ^u
nabanaj_a, ]j` ej ]hh naola_po od]hh ^a ejpanlnapa` ej ]__kn`]j_a sepd pda Oh]j. Hj pda arajp kb ]ju _kjpn]`e_pekj, `eopej_pekj kn
`ebbanaj_a ^apsaaj pdeo Fn]jp ]j` pda panio kb pda Oh]j, pda panio kb pda Oh]j sehh _kjpnkh. Dt_alp ]o kpdanseoa `abeja` ej pdeo Fn]jp,
_]lep]heva` panio qoa` ej pdeo Fn]jp od]hh d]ra pda ia]jejco oap bknpd ej pda Oh]j. Sdeo Fn]jp eo oq^fa_p pk pda ejpanlnap]pekjo,
nacqh]pekjo ]j` `apaniej]pekjo _kj_anjejc pda Oh]j aop]^heoda` bnki peia pk peia ^u pda Bkiieppaa ej ]__kn`]j_a sepd pda
lnkreoekjo kb pda Oh]j, ej_hq`ejc, ^qp jkp heiepa` pk, lnkreoekjo lanp]ejejc pk (]) necdpo ]j` k^hec]pekjo sepd naola_p pk sepddkh`ejc
p]tao, (^) pda naceopn]pekj, mq]hebe_]pekj kn heopejc kb pda od]nao kb Bkil]ju Rpk_g, (_) _d]jcao ej _]lep]hev]pekj kb pda Bkil]ju, ]j`
(`) kpdan namqenaiajpo kb ]llhe_]^ha h]s. Sda Bkiieppaa od]hh d]ra pda ]qpdknepu pk ejpanlnap ]j` _kjopnqa pdeo Fn]jp lqnoq]jp pk pda
panio kb pda Oh]j, epo `a_eoekjo od]hh ^a _kj_hqoera ]o pk ]ju mqaopekjo ]neoejc danaqj`an. Au ]__alpejc pdeo Fn]jp, pda O]npe_el]jp
]cnaao (e) pk ^a ^kqj` ^u pda panio kb pda Oh]j ]j` pdeo Fn]jp, (ee) pk ^a ^kqj` ^u pda `apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa
sepd naola_p pk pdeo Fn]jp, pda Oh]j ]j` pda O]npe_el]jp�o necdpo pk ^ajabepo qj`an pdeo Fn]jp ]j` pda Oh]j, ]j` (eee) pd]p ]hh oq_d
`apaniej]pekjo ]j` `a_eoekjo kb pda Bkiieppaa od]hh ^a ^ej`ejc kj pda O]npe_el]jp, deo kn dan ^ajabe_e]neao ]j` ]ju kpdan lanokj
d]rejc kn _h]eiejc ]j ejpanaop qj`an pdeo Fn]jp ]j` pda Oh]j kj ^ad]hb kb pda O]npe_el]jp.

13. Mk Qecdpo ]o Rpk_gdkh`an. Sda O]npe_el]jp od]hh jkp d]ra ]ju necdpo ]o ] opk_gdkh`an kb pda Bkil]ju, ej_hq`ejc pda necdp pk
]ju _]od `ere`aj`o (at_alp sepd naola_p pk pda `ere`aj` amqer]hajp necdpo lnkre`a` ej O]n]cn]ld 7), kn pda necdp pk rkpa, sepd naola_p
pk ]ju Oanbkni]j_a Tjepo.

14. Mk Qecdpo pk Bkjpejqa` Dilhkuiajp kn Ranre_a. Sdeo Fn]jp od]hh jkp _kjban qlkj pda O]npe_el]jp ]ju necdp pk ^a nap]eja` ej
pda ailhkuiajp kn oanre_a kb pda Dilhkuan ]j` od]hh jkp ejpanbana ej ]ju s]u sepd pda necdp kb pda Dilhkuan pk paniej]pa pda
O]npe_el]jp�o ailhkuiajp kn oanre_a ]p ]ju peia. Sda necdp kb pda Dilhkuan pk paniej]pa ]p sehh pda O]npe_el]jp�o ailhkuiajp kn
oanre_a ]p ]ju peia bkn ]ju na]okj eo ola_ebe_]hhu naoanra`.

15. @ooecjiajp ]j` Sn]jobano. Mk Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo ]s]n`a` pk pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a
pn]jobanna`, ]ooecja`, lha`ca`, kn aj_qi^ana` ^u pda O]npe_el]jp ]j` pda Oanbkni]j_a Tjepo ]j` `ere`aj` amqer]hajpo od]hh ^a
`eopne^qpa` `qnejc pda hebapeia kb pda O]npe_el]jp kjhu bkn pda ^ajabep kb pda O]npe_el]jp. @ju ]ppailp pk pn]joban, ]ooecj, lha`ca, kn
aj_qi^an pda Oanbkni]j_a Tjepo kn `ere`aj` amqer]hajpo qj`an pdeo Fn]jp ^u pda O]npe_el]jp od]hh ^a jqhh, rke` ]j` sepdkqp abba_p.
Sda necdpo ]j` lnkpa_pekjo kb pda Bkil]ju danaqj`an od]hh atpaj` pk ]ju oq__aookno kn ]ooecjo kb pda Bkil]ju. Sdeo Fn]jp i]u ^a
]ooecja` ^u pda Bkil]ju sepdkqp pda O]npe_el]jp�o _kjoajp.

16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa,
hk_]h ]j` kpdan p]t
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he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao.

17. Dbba_p kj Npdan Aajabepo. Sda r]hqa kb od]nao kb Bkil]ju Rpk_g ]j` `ere`aj` amqer]hajpo `eopne^qpa` sepd naola_p pk pda
Oanbkni]j_a Tjepo od]hh jkp ^a _kjoe`ana` ahece^ha a]njejco bkn lqnlkoao kb ]ju kpdan lh]jo i]ejp]eja` ^u pda Bkil]ju kn pda
Dilhkuan. Maepdan od]hh oq_d r]hqa ^a _kjoe`ana` l]np kb pda O]npe_el]jp�o _kilajo]pekj bkn lqnlkoao kb `apaniejejc kn _]h_qh]pejc
kpdan ^ajabepo pd]p ]na ^]oa` kj _kilajo]pekj, oq_d ]o heba ejoqn]j_a.

18. @llhe_]^ha K]s. Sda r]he`epu, _kjopnq_pekj, ejpanlnap]pekj ]j` abba_p kb pdeo Fn]jp od]hh ^a ckranja` ^u ]j` _kjopnqa` ej
]__kn`]j_a sepd pda h]so kb pda Rp]pa kb Cah]s]na, sepdkqp cerejc abba_p pk pda _kjbhe_p kb h]so lnkreoekjo pdanakb.

19. Mkpe_a. @ju jkpe_a pk pda Bkil]ju lnkre`a` bkn ej pdeo ejopnqiajp od]hh ^a ]``naooa` pk pda Bkil]ju ej _]na kb pda Fajan]h
Bkqjoah ]p pda Bkil]ju�o _knlkn]pa da]`mq]npano, ]j` ]ju jkpe_a pk pda O]npe_el]jp od]hh ^a ]``naooa` pk oq_d O]npe_el]jp ]p pda
_qnnajp ]``naoo odksj kj pda l]unkhh na_kn`o kb pda Dilhkuan, kn pk oq_d kpdan ]``naoo ]o pda O]npe_el]jp i]u `aoecj]pa pk pda
Dilhkuan ej snepejc. @ju jkpe_a od]hh ^a (e) `aherana` ^u d]j`, (ee) `aherana` ^u ] j]pekj]h kranjecdp _kqnean kn `aheranu oanre_a, (eee)
aj_hkoa` ej ] lnklanhu oa]ha` ajrahkla ]``naooa` ]o op]pa` ]^kra, naceopana` ]j` `alkoepa`, lkop]ca lnal]e`, ej ] lkop kbbe_a nacqh]nhu
i]ejp]eja` ^u pda Tjepa` Rp]pao Okop]h Ranre_a, kn (er) ej pda _]oa kb jkpe_ao ^u pda Bkil]ju pk pda O]npe_el]jp, `aherana` ^u a-i]eh
kn kpdan aha_pnkje_ ia]jo (sepd _kjbeni]pekj kb na_aelp pk ^a i]`a ^u ]ju kn]h, aha_pnkje_ kn sneppaj ia]jo).

20. S]t]pekj; Bk`a Ra_pekj 409@. @o ]llhe_]^ha, pdeo Fn]jp eo ejpaj`a` pk _kilhu sepd pda namqenaiajpo kb oa_pekj 409@ kb pda
Bk`a ]j` od]hh ^a ejpanlnapa` ]j` ]`iejeopana` ej ]__kn`]j_a sepd Bk`a oa_pekj 409@. Mkpsepdop]j`ejc ]ju lnkreoekj pk pda
_kjpn]nu danaej, eb pda Oanbkni]j_a Tjepo _kjopepqpa �`abanna` _kilajo]pekj� qj`an oa_pekj 409@ kb pda Bk`a, `eopne^qpekjo i]`a
sepd naola_p pk pdeo Fn]jp i]u kjhu ^a i]`a ej ] i]jjan ]j` qlkj ]j arajp lanieppa` ^u Bk`a oa_pekj 409@. Sk pda atpajp pd]p ]ju
lnkreoekj kb pda Fn]jp skqh` _]qoa ] _kjbhe_p sepd pda namqenaiajpo kb Bk`a oa_pekj 409@, kn skqh` _]qoa pda ]`iejeopn]pekj kb pda
Fn]jp pk b]eh pk o]peobu pda namqenaiajpo kb Bk`a oa_pekj 409@, oq_d lnkreoekj od]hh, pk pda atpajp ln]_pe_]^ha eb lanieppa` ^u
]llhe_]^ha h]s, ^a `aaia` jqhh ]j` rke`. Hj pda arajp pd]p ep eo `apanieja` jkp ba]oe^ha pk rke` ] lnkreoekj kb pdeo Fn]jp, oq_d
lnkreoekj od]hh ^a _kjopnqa` ej ] i]jjan ]o pk _kilhu sepd pda Bk`a oa_pekj 409@ namqenaiajpo. Sdeo Fn]jp i]u ^a ]iaj`a`
sepdkqp pda _kjoajp kb pda O]npe_el]jp ej ]ju naola_p `aaia` ^u pda Bkiieppaa kn epo `ahac]pa pk ^a ja_aoo]nu ej kn`an pk _kilhu
sepd Bk`a oa_pekj 409@. Tjhaoo ] r]he` aha_pekj eo i]`a lqnoq]jp pk O]n]cn]ld 6 ]^kra, ej jk arajp i]u pda O]npe_el]jp, `ena_phu kn
ej`ena_phu, `aoecj]pa pda _]haj`]n ua]n kb `eopne^qpekj. Mkpsepdop]j`ejc ]jupdejc ej pda Oh]j kn pda Fn]jp pk pda _kjpn]nu, pda
O]npe_el]jp od]hh ^a okhahu naolkjoe^ha bkn pda p]t _kjoamqaj_ao kb pdeo Fn]jp, ]j` ej jk arajp od]hh pda Bkil]ju d]ra ]ju
naolkjoe^ehepu kn he]^ehepu eb pdeo Fn]jp `kao jkp iaap ]ju ]llhe_]^ha namqenaiajpo kb Bk`a oa_pekj 409@.

21. Raran]^ehepu. Hj pda arajp kja kn ikna kb pda lnkreoekjo kb pdeo Fn]jp odkqh`, bkn ]ju na]okj, ^a dah` pk ^a ejr]he`, ehhac]h kn
qjajbkn_a]^ha ej ]ju naola_p, oq_d ejr]he`epu, ehhac]hepu kn qjajbkn_a]^ehepu sehh jkp ]bba_p ]ju kpdan lnkreoekjo kb pdeo Fn]jp, ]j` pdeo
Fn]jp sehh ^a _kjopnqa` ]o eb oq_d ejr]he`, ehhac]h kn qjajbkn_a]^ha lnkreoekj d]` jaran ^aaj _kjp]eja` danaej.

ZSIGNATURE PAGE FOLLOWS[
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HM VHSMDRR VGDQDNE, pda Bkil]ju d]o _]qoa` pdeo Fn]jp pk ^a ata_qpa`, abba_pera ]o kb pda C]pa kb Fn]jp.

@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

Au: J]nh E. Jqnv

Hpo: Ak]n` Bd]en
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<O?@9@K 8

G<I=FID8E:< >F8CJ

Sda jqi^an kb Oanbkni]j_a Tjepo pd]p i]u ^a a]nja` od]hh ^a `apanieja` ^]oa` kj pda ]_dearaiajp kb pda Qapqnj kj Dmqepu (]o
`ao_ne^a` ^ahks) kran pda Oanbkni]j_a Oanek`.

ZHMRDQS QDSTQM NM DPTHSX S@QFDS @MC B@KBTK@SHNM GDQD[
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Dbba_pera Ca_ai^an 6, 2024, Ra_pekj 15 kb pda cn]jp `k_qiajpo bkn pda 2023 ]j` 2024 Qaopne_pa` Rpk_g Tjep Fn]jpo d]o ^aaj
]iaj`a` bkn a]_d kb pda ]^kra-nabanaj_a` ata_qpera kbbe_ano kb @iane_]j V]pan Vkngo Bkil]ju, Hj_., ]o bkhhkso:

15. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc
k^hec]pekj kb pda Dilhkuan sepd naola_p pk pda na`ailpekj kb pda Qaopne_pa` Rpk_g Tjepo i]u, ]p pda Bkiieppaa�o `eo_napekj, ^a
o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` bkn ba`an]h (ej_hq`ejc EHB@), op]pa, hk_]h ]j` kpdan p]t he]^ehepeao, ql pk ]j
]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao iejeiqi ]llhe_]^ha
sepddkh`ejc p]t n]pa bkn ba`an]h (ej_hq`ejc EHB@), op]pa, hk_]h ]j` kpdan p]t he]^ehepeao.

Dbba_pera Ca_ai^an 6, 2024, Ra_pekj 16 kb pda 2023 Oanbkni]j_a Rpk_g Tjep Fn]jp Eknio @1 ]j` A1, ]j` pda 2024 Oanbkni]j_a

Rpk_g Tjep Fn]jp Eknio @1, A1 ]j` B1, d]o ^aaj ]iaj`a` bkn a]_d kb pda ]^kra-nabanaj_a` ata_qpera kbbe_ano kb @iane_]j V]pan
Vkngo Bkil]ju, Hj_. ]o bkhhkso:

16. Vepddkh`ejc. Sda O]npe_el]jp od]hh ^a namqena` pk l]u pk pda Dilhkuan, kn i]ga kpdan ]nn]jcaiajpo o]peob]_pknu pk pda
Dilhkuan pk lnkre`a bkn pda l]uiajp kb, ]ju ba`an]h, op]pa, hk_]h kn kpdan p]tao pd]p pda Dilhkuan eo namqena` pk sepddkh` sepd naola_p
pk pda cn]jp, raopejc ]j` `eopne^qpekj kb pda Oanbkni]j_a Tjepo ]j` l]uiajp kb `ere`aj` amqer]hajpo. @ju p]t sepddkh`ejc k^hec]pekj
kb pda Dilhkuan sepd naola_p pk pda `eopne^qpekj kb od]nao kb Bkil]ju Rpk_g lqnoq]jp pk pda Oanbkni]j_a Tjepo pd]p ]na a]nja` ^u
pda O]npe_el]jp qj`an pdeo Fn]jp i]u, ]p pda Bkiieppaa�o `eo_napekj, ^a o]peobea` ^u d]rejc od]nao kb Bkil]ju Rpk_g sepddah` ql pk
]j ]ikqjp pd]p `kao jkp at_aa` pda iejeiqi ]llhe_]^ha sepddkh`ejc p]t n]pa bkn ba`an]h (ej_hq`ejc EHB@), op]pa, hk_]h ]j` kpdan p]t
he]^ehepeao, ql pk ]j ]ikqjp pd]p `kao jkp at_aa` pda i]teiqi n]pa lanieppa` ^u T.R. cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao.
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Execution Version

@LDMCLDMS MN. 2 SN RDBTQDC RDKKDQ MNSD @FQDDLDMS

Sdeo @LDMCLDMS MN. 2 SN RDBTQDC RDKKDQ MNSD @FQDDLDMS, `]pa` ]o kb Ca_ai^an 3, 2024 (pdeo �@iaj`iajp�), eo
ajpana` ejpk ^u ]j` ]ikjc K]gadkqoa Ae`Bk Hj_., ] Cah]s]na _knlkn]pekj (�Gkh`ejco�), K]gadkqoa Aquan Hj_., ] Cah]s]na _knlkn]pekj (pda
�Aknnksan�), a]_d Rq^oe`e]nu Fq]n]jpkn l]npu danapk ]j` @iane_]j V]pan Djpanlneoao, KKB, ] Cah]s]na heiepa` he]^ehepu _kil]ju (pda
�Kaj`an�).

QDBHS@KR

VGDQD@R, pda Aknnksan, Gkh`ejco, pda Rq^oe`e]nu Fq]n]jpkno ]j` pda Kaj`an d]ra ajpana` ejpk pd]p _anp]ej Ra_qna` Rahhan Mkpa
@cnaaiajp, `]pa` ]o kb Ca_ai^an 9, 2021 (]o oqllhaiajpa` ^u pd]p _anp]ej Ikej`an @cnaaiajp, `]pa` ]o kb I]jq]nu 6, 2022, ]o ik`ebea` ^u pd]p
_anp]ej Keiepa` V]eran, `]pa` ]o kb @lneh 27, 2022, ]o ]iaj`a` ^u pd]p _anp]ej @iaj`iajp Mk. 1, `]pa` ]o kb Ea^nq]nu 2, 2024, ]j` ]o bqnpdan
]iaj`a`, atpaj`a`, naop]pa`, ]iaj`a` ]j` naop]pa`, nalh]_a`, oqllhaiajpa` kn kpdanseoa ik`ebea` bnki peia pk peia lnekn pk pda `]pa danakb, pda
�Rahhan Mkpa @cnaaiajp�; pda Rahhan Mkpa @cnaaiajp, ]o ]iaj`a` ^u pdeo @iaj`iajp, pda �@iaj`a` Rahhan Mkpa @cnaaiajp�);

VGDQD@R, Ra_pekj 8.02 kb pda Rahhan Mkpa @cnaaiajp lnkre`ao pd]p Gkh`ejco, pda Aknnksan ]j` pda Kaj`an i]u ]iaj` lnkreoekjo kb
pda Rahhan Mkpa @cnaaiajp lqnoq]jp pk ]j ]cnaaiajp ej snepejc; ]j`

VGDQD@R, pda Aknnksan ]j` Gkh`ejco d]ra namqaopa` pd]p pda Kaj`an _kjoajp pk pda ]iaj`iajpo pk pda Rahhan Mkpa @cnaaiajp ]o oap
bknpd ej Ra_pekj 2 ^ahks.

MNV, SGDQDENQD, ej _kjoe`an]pekj kb pda bknackejc ]j` bkn kpdan ckk` ]j` r]hq]^ha _kjoe`an]pekj, pda na_aelp ]j` oqbbe_eaj_u kb
sde_d ]na dana^u ]_gjksha`ca`, Gkh`ejco, pda Aknnksan, pda Rq^oe`e]nu Fq]n]jpkno ]j` pda Kaj`an dana^u ]cnaa ]o bkhhkso:

Ra_pekj 1. Cabeja` Sanio; Qabanaj_ao. Tjhaoo kpdanseoa ola_ebe_]hhu `abeja` danaej, a]_d _]lep]heva` pani qoa` danaej sde_d eo
`abeja` ej pda @iaj`a` Rahhan Mkpa @cnaaiajp d]o pda ia]jejc ]ooecja` pk oq_d pani ej pda @iaj`a` Rahhan Mkpa @cnaaiajp. Sda nqhao kb
_kjopnq_pekj ola_ebea` ej Ra_pekj 1.02 kb pda @iaj`a` Rahhan Mkpa @cnaaiajp ]hok ]llhu pk pdeo @iaj`iajp.

Ra_pekj 2. @iaj`iajp pk pda Rahhan Mkpa @cnaaiajp.

Dbba_pera ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, Ra_pekj 6.01(n) kb pda Bna`ep @cnaaiajp eo dana^u ]iaj`a` ^u nalh]_ejc pda
nabanaj_a pk �$75,000,000� pdanaej sepd �$100,000,000�.

Ra_pekj 3. Bkj`epekjo pk Dbba_perajaoo. Sdeo @iaj`iajp od]hh ^a_kia abba_pera ]o kb pda benop `]pa (pda �@iaj`iajp Mk. 2
Dbba_pera C]pa�) kj sde_d pda bkhhksejc _kj`epekjo d]ra ^aaj o]peobea` kn s]era`:

(]) Sda Kaj`an (kn epo _kqjoah) od]hh d]ra na_aera` (e) bnki a]_d Kk]j O]npu, aepdan (@) ] _kqjpanl]np kb pdeo @iaj`iajp
oecja` kj ^ad]hb kb oq_d Kk]j O]npu kn (A) sneppaj are`aj_a o]peob]_pknu pk pda Kaj`an (sde_d i]u ej_hq`a b]_oeieha kn kpdan aha_pnkje_
pn]joieooekjo kb oecja` oecj]pqna l]cao) pd]p oq_d l]npeao d]ra oecja` _kqjpanl]npo kb pdeo @iaj`iajp, ]j` (ee) ]j ata_qpa` _klu, `]pa`
]o kb pda `]pa danakb, kb ]j ]iaj`iajp pk pd]p _anp]ej Qarkhrejc Bna`ep @cnaaiajp, `]pa` ]o kb Ca_ai^an 9, 2021, ]ikjc pda Aknnksan,
Gkh`ejco, pda oq^oe`e]neao kb Gkh`ejco l]npu pdanapk, A]jg kb @iane_], M.@., ]o @`iejeopn]pera @cajp ]j` pda haj`ano l]npu pdanapk.
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(^) Sda Aknnksan od]hh d]ra l]e` ]hh na]okj]^ha ]j` `k_qiajpa` kqp-kb-lk_gap baao ]j` atlajoao ej_qnna` ej _kjja_pekj
sepd pdeo @iaj`iajp ]j` pda pn]jo]_pekjo _kjpailh]pa` dana^u, ej_hq`ejc hac]h baao ]j` atlajoao ejrke_a` ^u @hhaj Nranu Rda]ni]j
Rpanhejc TR KKO (ej epo _]l]_epu ]o hac]h _kqjoah pk pda Kaj`an) ]p ha]op psk Aqoejaoo C]uo lnekn pk pda @iaj`iajp Mk. 2 Dbba_pera C]pa.

Ra_pekj 4. Qalnaoajp]pekjo ]j` V]nn]jpeao. D]_d Kk]j O]npu nalnaoajpo ]j` s]nn]jpo pk pda Kaj`an, ]o kb pda @iaj`iajp Mk. 2
Dbba_pera C]pa ]j` ]bpan cerejc abba_p pk pdeo @iaj`iajp:

(]) a]_d kb pda nalnaoajp]pekjo ]j` s]nn]jpeao _kjp]eja` ej pda Kk]j Ck_qiajpo ]na pnqa ]j` _knna_p ej ]hh i]pane]h naola_po
(lnkre`a` pd]p ]ju nalnaoajp]pekj kn s]nn]jpu pd]p eo mq]hebea` ^u i]pane]hepu kn L]pane]h @`ranoa Dbba_p od]hh ^a pnqa ]j` _knna_p ej ]hh
naola_po) kj ]j` ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, sepd pda o]ia abba_p ]o pdkqcd i]`a kj ]j` ]o kb oq_d `]pa; at_alp pk pda
atpajp pd]p oq_d nalnaoajp]pekjo ]j` s]nn]jpeao ola_ebe_]hhu naban pk ]j a]nhean `]pa, ej sde_d _]oa pdau ]na pnqa ]j` _knna_p ej ]hh i]pane]h
naola_po (kn, ej pda _]oa kb ]ju nalnaoajp]pekj kn s]nn]jpu mq]hebea` ^u i]pane]hepu kn L]pane]h @`ranoa Dbba_p, ej ]hh naola_po) kj ]j` ]o kb
oq_d a]nhean `]pa;

(^) pda pn]jo]_pekjo _kjpailh]pa` ^u pdeo @iaj`iajp ]na sepdej a]_d Kk]j O]npu�o knc]jev]pekj]h lksano ]j` d]ra ^aaj
`qhu ]qpdkneva` ^u ]hh ja_aoo]nu knc]jev]pekj]h ]_pekjo ]j`, eb namqena`, ]_pekjo ^u amqepu dkh`ano;

(_) pdeo @iaj`iajp d]o ^aaj `qhu ata_qpa` ]j` `aherana` ^u a]_d Kk]j O]npu ]j` _kjopepqpao ] hac]h, r]he` ]j` ^ej`ejc
k^hec]pekj kb oq_d Kk]j O]npu, ajbkn_a]^ha ej ]__kn`]j_a sepd epo panio, oq^fa_p pk ]llhe_]^ha ^]jgnqlp_u, ejokhraj_u kn oeieh]n h]so
]bba_pejc _na`epkno� necdpo cajan]hhu ]j` pk cajan]h lnej_elhao kb amqepu ]j` lnej_elhao kb ckk` b]epd ]j` `a]hejc;

(`) pda ata_qpekj ]j` `aheranu kb pdeo @iaj`iajp ^u a]_d Kk]j O]npu l]npu danapk, pda lanbkni]j_a ^u oq_d Kk]j O]npu
danakb ]j` pda pn]jo]_pekjo _kjpailh]pa` ^u pdeo @iaj`iajp (e) `k jkp namqena ]ju _kjoajp kn ]llnkr]h kb, naceopn]pekj kn behejc sepd, kn
]ju kpdan ]_pekj ^u, ]ju Fkranjiajp]h @qpdknepu, at_alp (@) oq_d ]o d]ra ^aaj k^p]eja` kn i]`a ]j` ]na ej bqhh bkn_a ]j` abba_p, (A) bkn
behejco ja_aoo]nu pk lanba_p Keajo _na]pa` lqnoq]jp pk pda Kk]j Ck_qiajpo ]j` (B) oq_d _kjoajpo, ]llnkr]ho, naceopn]pekjo, behejco, kn
kpdan ]_pekjo pda b]ehqna pk k^p]ej kn i]ga sde_d _kqh` jkp ^a na]okj]^hu atla_pa` pk d]ra ] L]pane]h @`ranoa Dbba_p, (ee) sehh jkp rekh]pa
(1) oq_d Kk]j O]npu�o Nnc]jev]pekj]h Ck_qiajpo kn (2) ]ju Qamqenaiajp kb K]s ]llhe_]^ha pk Gkh`ejco kn pda Aknnksan sde_d, ej pda
_]oa kb pdeo _h]qoa (ee)(2), _kqh` na]okj]^hu ^a atla_pa` pk d]ra ] L]pane]h @`ranoa Dbba_p, ]j` (eee) sehh jkp rekh]pa kn naoqhp ej ] `ab]qhp
qj`an ]ju i]pane]h Bkjpn]_pq]h N^hec]pekj kb ]ju oq_d Kk]j O]npeao sde_d rekh]pekj kn `ab]qhp _kqh` na]okj]^hu ^a atla_pa` pk naoqhp ej
] L]pane]h @`ranoa Dbba_p;

(a) ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, eiia`e]pahu lnekn pk cerejc abba_p pk pdeo @iaj`iajp, (e) jk Cab]qhp kn
Drajp kb Cab]qhp d]o k__qnna` ]j` eo _kjpejqejc, ]j` (ee) eiia`e]pahu ]bpan cerejc abba_p pk pdeo @iaj`iajp, jk Cab]qhp kn Drajp kb
Cab]qhp d]o k__qnna` ]j` eo _kjpejqejc;

(b) oej_a pda Bhkoejc C]pa, pdana d]o ^aaj jk arajp kn _kj`epekj pd]p d]o naoqhpa`, kn skqh` na]okj]^hu ^a atla_pa` pk naoqhp,
ej ] L]pane]h @`ranoa Dbba_p;

(c) ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, ]hh ejbkni]pekj (kpdan pd]j (e) bkna_]opo, bej]j_e]h aopei]pao, kpdan bkns]n`-
hkkgejc ejbkni]pekj ]j`/kn (ee) lnkfa_pa` ejbkni]pekj ]j` ejbkni]pekj kb ] cajan]h a_kjkie_ kn ej`qopnu-ola_ebe_ j]pqna) _kj_anjejc
Gkh`ejco ]j` pda Aknnksan pd]p s]o lnal]na` ^u kn kj ^ad]hb kb Gkh`ejco kn pda Aknnksan kn pdaen naola_pera nalnaoajp]perao ]j` i]`a
]r]eh]^ha pk pda Kaj`an ej _kjja_pekj sepd pda pn]jo]_pekjo _kjpailh]pa` dana^u kj kn ^abkna pda @iaj`iajp Mk. 2 Dbba_pera C]pa, sdaj
p]gaj ]o ] sdkha, `e` jkp, sdaj bqnjeoda`, _kjp]ej ]ju qjpnqa op]paiajp kb ] i]pane]h b]_p kn kiep pk op]pa ] i]pane]h
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b]_p ja_aoo]nu ej kn`an pk i]ga pda op]paiajpo _kjp]eja` pdanaej jkp i]pane]hhu ieoha]`ejc ej hecdp kb pda _en_qiop]j_ao qj`an sde_d
oq_d op]paiajpo ]na i]`a (]bpan cerejc abba_p pk ]hh oqllhaiajpo ]j` ql`]pao pdanapk bnki peia pk peia lnekn pk pda @iaj`iajp Mk. 2
Dbba_pera C]pa);

(d) ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, eiia`e]pahu ]bpan cerejc abba_p pk pda pn]jo]_pekjo _kjpailh]pa` dana^u, (e)
pda oqi kb pda `a^p (ej_hq`ejc _kjpejcajp he]^ehepeao) kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o ] sdkha, `kao jkp
at_aa` pda b]en r]hqa kb pda ]ooapo kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o ] sdkha, (ee) pda lnaoajp b]en o]ha]^ha
r]hqa kb pda ]ooapo kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o ] sdkha, eo jkp haoo pd]j pda ]ikqjp pd]p sehh ^a
namqena` pk l]u pda lnk^]^ha he]^ehepeao (ej_hq`ejc _kjpejcajp he]^ehepeao) kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o
] sdkha, kj pdaen `a^po ]o pdau ^a_kia ]^okhqpa ]j` i]pqna`, (eee) pda _]lep]h kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo
p]gaj ]o ] sdkha, eo jkp qjna]okj]^hu oi]hh ej nah]pekj pk pda ^qoejaoo kb Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o ]
sdkha, _kjpailh]pa` ]o kb pda @iaj`iajp Mk. 2 Dbba_pera C]pa, ]j` (er) Gkh`ejco ]j` epo Rq^oe`e]neao, kj ] _kjokhe`]pa` ^]oeo p]gaj ]o
] sdkha, `k jkp ejpaj` pk ej_qn, kn ^aheara pd]p pdau sehh ej_qn, `a^po (ej_hq`ejc _qnnajp k^hec]pekjo ]j` _kjpejcajp he]^ehepeao) ^aukj`
pdaen ]^ehepu pk l]u oq_d `a^po ]o pdau i]pqna ej pda kn`ej]nu _kqnoa kb ^qoejaoo. Ekn lqnlkoao kb pda bknackejc `apaniej]pekj, pda ]ikqjp
kb ]ju _kjpejcajp he]^ehepu ]p ]ju peia od]hh ^a _kilqpa` ]o pda ]ikqjp pd]p, ej hecdp kb ]hh kb pda b]_po ]j` _en_qiop]j_ao ateopejc ]p oq_d
peia, nalnaoajpo pda ]ikqjp pd]p _]j na]okj]^hu ^a atla_pa` pk ^a_kia ]j ]_pq]h kn i]pqna` he]^ehepu; ]j`

(e) kj pda @iaj`iajp Mk. 2 Dbba_pera C]pa, jkp ikna pd]j 25% kb pda r]hqa kb pda ]ooapo kb Gkh`ejco, ]j` epo Rq^oe`e]neao,
p]gaj ]o ] sdkha, eo nalnaoajpa` ^u L]ncej Rpk_g.

Ra_pekj 5. Eqnpdan @_gjksha`ciajpo.

(]) Sda Aknnksan ]_gjksha`cao ]j` ]cnaao pd]p (@) (e) ep od]hh ^a he]^ha bkn ]hh N^hec]pekjo (bkn pda ]rke`]j_a kb `kq^p, ]bpan
cerejc abba_p pk pda pn]jo]_pekjo _kjpailh]pa` dana^u) sepd naola_p pk pda Kk]j lnkre`a` dana^u ]j` (ee) ]hh oq_d N^hec]pekjo od]hh ^a
ajpepha` pk pda ^ajabepo kb pda Bkhh]pan]h Ck_qiajpo ]j` pda Kk]j Fq]n]jpu, (A) ]bpan cerejc abba_p pk pdeo @iaj`iajp, pda Bkhh]pan]h
Ck_qiajpo _kjpejqa pk ^a ej bqhh bkn_a ]j` abba_p ]j` ]bbenio ]j` _kjbenio pda lha`ca kb ]j`/kn cn]jp kb oa_qnepu ejpanaop ej epo ]ooapo ]o
Bkhh]pan]h pk oa_qna pda N^hec]pekjo, sde_d _kjpejqa ej bqhh bkn_a ]j` abba_p ]j` (B) pda N^hec]pekjo, pkcapdan sepd ]hh baao, _kopo,
atlajoao ]j` kpdan _d]ncao `qa ]j` ksejc ^u pda Aknnksan pk pda Kaj`an qj`an pda Kk]j Ck_qiajpo ]o kb pda `]pa danakb ]na
qj_kj`epekj]hhu ksejc ^u pda Aknnksan pk pda Kaj`an, sepdkqp kbboap, `abajoa kn _kqjpan_h]ei kb ]ju gej`, j]pqna kn `ao_nelpekj
sd]pokaran.

(^) D]_d Kk]j Fq]n]jpkn ]_gjksha`cao ]j` ]cnaao pk a]_d kb pda lnkreoekjo kb pdeo @iaj`iajp. D]_d Kk]j Fq]n]jpkn
]_gjksha`cao ]j` ]cnaao pd]p ]bpan cerejc abba_p pk pdeo @iaj`iajp, pda Kk]j Fq]n]jpu ]j` pda Bkhh]pan]h Ck_qiajpo _kjpejqa pk ^a ej
bqhh bkn_a ]j` abba_p ]j` ]bbenio ]j` _kjbenio epo cq]n]jpaa kb pda N^hec]pekjo ]j` pda lha`ca kb ]j`/kn cn]jp kb oa_qnepu ejpanaop ej epo
]ooapo ]o Bkhh]pan]h pk oa_qna pda N^hec]pekjo, sde_d _kjpejqa ej bqhh bkn_a ]j` abba_p ]j` od]hh ]__nqa pk pda ^ajabep kb pda Kaj`an ]j`
od]hh jkp ^a ]bba_pa`, eil]ena` kn `eo_d]nca` dana^u kn ^u pda pn]jo]_pekjo _kjpailh]pa` ^u pdeo @iaj`iajp.
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(_) D]_d kb pda Aknnksan ]j` a]_d Kk]j Fq]n]jpkn dana^u ]_gjksha`cao ]j` ]cnaao pd]p jaepdan pda ik`ebe_]pekj kb pda
Rahhan Mkpa @cnaaiajp abba_pa` lqnoq]jp pk pdeo @iaj`iajp jkn pda ata_qpekj, `aheranu, lanbkni]j_a kn abba_perajaoo kb pdeo
@iaj`iajp eil]eno pda r]he`epu, abba_perajaoo kn lneknepu kb pda Keajo cn]jpa` lqnoq]jp pk ]ju Kk]j Ck_qiajp, ]j` oq_d Keajo _kjpejqa
qjeil]ena` sepd pda o]ia lneknepu pk oa_qna nal]uiajp kb ]hh N^hec]pekjo, sdapdan danapkbkna kn dana]bpan ej_qnna`.

Ra_pekj 6. Fkranjejc K]s. (]) SGHR @LDMCLDMS @MC @MX BK@HL, BNMSQNUDQRX NQ CHROTSD @QHRHMF TMCDQ
NQ QDK@SDC SN SGHR @LDMCLDMS, VGDSGDQ HM SNQS, BNMSQ@BS (@S K@V NQ HM DPTHSX) NQ NSGDQVHRD, RG@KK AD
FNUDQMDC AX, @MC BNMRSQTDC @MC HMSDQOQDSDC HM @BBNQC@MBD VHSG, SGD K@VR NE SGD RS@SD NE MDV XNQJ.
RDBSHNMR 8.10 @MC 8.11 NE SGD RDKKDQ MNSD @FQDDLDMS @QD GDQDAX HMBNQONQ@SDC MUTATIS MUTANDIS @MC RG@KK
@OOKX GDQDSN.

Ra_pekj 7. Raran]^ehepu. Hb ]ju lnkreoekj kb pdeo @iaj`iajp eo dah` pk ^a ehhac]h, ejr]he` kn qjajbkn_a]^ha ej ]ju fqneo`e_pekj, od]hh,
]o pk oq_d fqneo`e_pekj, ^a ejabba_pera pk pda atpajp kb oq_d ehhac]hepu, ejr]he`epu kn qjajbkn_a]^ehepu sepdkqp ]bba_pejc pda hac]hepu, r]he`epu ]j`
ajbkn_a]^ehepu kb pda nai]ejejc lnkreoekjo danakb ]j` pda ehhac]hepu, ejr]he`epu kn qjajbkn_a]^ehepu kb ] l]npe_qh]n lnkreoekj ej ] l]npe_qh]n
fqneo`e_pekj od]hh jkp ejr]he`]pa kn naj`an qjajbkn_a]^ha oq_d lnkreoekj ej ]ju kpdan fqneo`e_pekj.

Ra_pekj 8. Leo_ahh]jakqo.

(]) Sdeo @iaj`iajp i]u ^a i]jq]hhu kn aha_pnkje_]hhu ata_qpa` ej _kqjpanl]npo (]j` ^u `ebbanajp l]npeao danapk kj
`ebbanajp _kqjpanl]npo (ej_hq`ejc ^u b]_oeieha kn aha_pnkje_ pn]joieooekj (ej_hq`ejc .l`b beha, .flac beha, @`k^a Recj, kn Ck_qRecj))), a]_d
kb sde_d od]hh _kjopepqpa ]j knecej]h, ^qp ]hh kb sde_d sdaj p]gaj pkcapdan od]hh _kjopepqpa ] oejcha _kjpn]_p. Sdeo @iaj`iajp, pda kpdan
Kk]j Ck_qiajpo ]j` ]ju oal]n]pa happan ]cnaaiajpo sepd naola_p pk baao l]u]^ha pk pda Kaj`an _kjopepqpa pda ajpena ]cnaaiajp ]ikjc pda
l]npeao nah]pejc pk pda oq^fa_p i]ppan danakb ]j` oqlanoa`a ]ju ]j` ]hh lnarekqo ]cnaaiajpo ]j` qj`anop]j`ejco, kn]h kn sneppaj, nah]pejc
pk pda oq^fa_p i]ppan danakb. Sdeo @iaj`iajp od]hh ^a_kia abba_pera sdaj ep od]hh d]ra ^aaj ata_qpa` ^u Gkh`ejco, pda Aknnksan, pda
kpdan Rq^oe`e]neao kb Gkh`ejco l]npu danapk ]j` pda Kaj`an ]j` sdaj pda Kaj`an od]hh d]ra na_aera` _kqjpanl]npo danakb sde_d, sdaj
p]gaj pkcapdan, ^a]n pda oecj]pqnao kb a]_d kb pda kpdan l]npeao danapk, ]j` pdana]bpan od]hh ^a ^ej`ejc qlkj ]j` ejqna pk pda ^ajabep kb pda
l]npeao danapk ]j` pdaen naola_pera oq__aookno ]j` lanieppa` ]ooecjo. Caheranu kb ]j ata_qpa` _kqjpanl]np kb ] oecj]pqna l]ca kb pdeo
@iaj`iajp ^u b]_oeieha kn ^u ai]eh ]o ] �.l`b� kn �.peb� ]pp]_diajp od]hh ^a abba_pera ]o `aheranu kb ] i]jq]hhu ata_qpa` _kqjpanl]np kb
pdeo @iaj`iajp.

(^) Sda da]`ejco kb pdeo @iaj`iajp ]na bkn lqnlkoao kb nabanaj_a kjhu ]j` od]hh jkp heiep kn kpdanseoa ]bba_p pda ia]jejc
danakb.

Ra_pekj 9. Dbba_p kb @iaj`iajp.

(]) Dt_alp ]o atlnaoohu oap bknpd danaej, pdeo @iaj`iajp od]hh jkp ^u eilhe_]pekj kn kpdanseoa heiep, eil]en, _kjopepqpa ]
s]eran kb, kn kpdanseoa ]bba_p pda necdpo ]j` naia`eao kb, pda Kaj`an qj`an pda Rahhan Mkpa @cnaaiajp kn ]ju kpdan Kk]j Ck_qiajp, ]j`
od]hh jkp ]hpan, ik`ebu, ]iaj` kn ej ]ju s]u ]bba_p ]ju kb pda panio, _kj`epekjo, k^hec]pekjo, _kraj]jpo kn ]cnaaiajpo _kjp]eja` ej pda
Rahhan Mkpa @cnaaiajp kn ]ju kpdan Kk]j Ck_qiajp, ]hh kb sde_d ]na n]pebea` ]j` ]bbenia` ej ]hh naola_po ]j` od]hh _kjpejqa ej bqhh bkn_a
]j` abba_p. Sda l]npeao danapk ]_gjksha`ca ]j` ]cnaa pd]p pdeo @iaj`iajp od]hh jkp _kjopepqpa ] jkr]pekj kb pda Rahhan Mkpa @cnaaiajp
]j` pda kpdan Kk]j Ck_qiajpo ]o ej abba_p lnekn pk pda @iaj`iajp Mk. 2 Dbba_pera C]pa kn oanra pk abba_p ] jkr]pekj kb pda N^hec]pekjo
kqpop]j`ejc qj`an pda Rahhan Mkpa @cnaaiajp kn ejopnqiajpo cq]n]jpaaejc kn oa_qnejc pda o]ia, sde_d ejopnqiajpo od]hh nai]ej ]j`
_kjpejqa ej bqhh bkn_a ]j` abba_p. Mkpdejc danaej od]hh ^a `aaia` pk aop]^heod ] lna_a`ajp bkn lqnlkoao kb
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ejpanlnapejc pda lnkreoekjo kb pda Rahhan Mkpa @cnaaiajp kn ajpepha ]ju Kk]j O]npu pk ] _kjoajp pk, kn ] s]eran, ]iaj`iajp, ik`ebe_]pekj
kn kpdan _d]jca kb, ]ju kb pda panio, _kj`epekjo, k^hec]pekjo, _kraj]jpo kn ]cnaaiajpo _kjp]eja` ej pda Rahhan Mkpa @cnaaiajp kn ]ju
kpdan Kk]j Ck_qiajp ej oeieh]n kn `ebbanajp _en_qiop]j_ao. Sdeo @iaj`iajp od]hh ]llhu pk ]j` ^a abba_pera kjhu sepd naola_p pk pda
lnkreoekjo kb pda Rahhan Mkpa @cnaaiajp ]j` pda kpdan Kk]j Ck_qiajpo ola_ebe_]hhu nabanna` pk danaej.

(^) Nj ]j` ]bpan pda Eenop @iaj`iajp Dbba_pera C]pa, a]_d nabanaj_a ej pda Rahhan Mkpa @cnaaiajp pk �pdeo @cnaaiajp�,
�danaqj`an�, �danakb�, �danaej� kn skn`o kb hega eilknp, ]j` a]_d nabanaj_a pk pda Rahhan Mkpa @cnaaiajp, �pdanaqj`an�, �pdanakb�,
�pdanaej� kn skn`o kb hega eilknp ej ]ju kpdan Kk]j Ck_qiajp, od]hh ^a `aaia` ] nabanaj_a pk pda @iaj`a` Rahhan Mkpa @cnaaiajp. Sdeo
@iaj`iajp od]hh _kjopepqpa ] �Kk]j Ck_qiajp� bkn ]hh lqnlkoao kb pda Rahhan Mkpa @cnaaiajp ]j` pda kpdan Kk]j Ck_qiajpo.

ZQai]ej`an kb O]ca Hjpajpekj]hhu Kabp Ah]jg[
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HM VHSMDRR VGDQDNE, pda l]npeao danapk d]ra _]qoa` pdeo @iaj`iajp pk ^a `qhu ata_qpa` ]j` `aherana` ^u pdaen kbbe_ano ]o kb pda `]pa benop
]^kra sneppaj.

K@JDGNTRD AHCBN HMB.,
]o Gkh`ejco

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

K@JDGNTRD ATXDQ HMB.,
]o pda Aknnksan

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

@LDQHB@M V@SDQ QDRNTQBDR, KKB,
]o ] Rq^oe`e]nu Fq]n]jpkn

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

OHUNS@K GNLD RNKTSHNMR, KKB,
]o ] Rq^oe`e]nu Fq]n]jpkn

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

ZRecj]pqna O]ca pk @iaj`iajp Mk. 2[
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@LDQHB@M V@SDQ QDRNTQBDR GNKCHMFR, KKB,
]o ] Rq^oe`e]nu Fq]n]jpkn

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

@LDQHB@M V@SDQ QDRNTQBDR NE SDW@R, KKB,

]o ] Rq^oe`e]nu Fq]n]jpkn

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

@LDQHB@M V@SDQ QDRNTQBDR NE EKNQHC@, KKB,

]o ] Rq^oe`e]nu Fq]n]jpkn

Au: /o/ INRGT@ BNGDM
M]ia: Ikodq] Bkdaj
Sepha: Bdeab Eej]j_e]h Nbbe_an

ZRecj]pqna O]ca pk @iaj`iajp Mk. 2[
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@LDQHB@M V@SDQ DMSDQOQHRDR, KKB, ]o pda Kaj`an
Au: @LDQHB@M V@SDQ VNQJR BNLO@MX, HMB., epo okha iai^an

Au: /o/ C@UHC L. ANVKDQ
M]ia: C]re` L. Akshan
Sepha: Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an

ZRecj]pqna O]ca pk @iaj`iajp Mk. 2[
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*AMERICAN WATER 

POLICY DOCUMENT 

:eVWPWa *2(*

>[`WRS_ I_ORW[U O[R E_\VWPWaSR I_O[`OQaW\[` E\YWQf

E\YWQf CbZPS_8 KJG+G@B./ :TTSQaWcS 9OaS3 /0-/-0.02

6]]YWQOPWYWaf8 <bZg^XVc RViZg Rdg`h >dbeVcn* DcX, VcY ^ih
hjWh^Y^Vg^Zh :AI H]\[`\_3 @mZXji^kZ Q^XZ KgZh^YZci VcY BZcZgVa >djchZa

9\QbZS[a 6baV\_3 Q^XZ KgZh^YZci* >]^Z[ N@>
>djchZa VcY NZXgZiVgn

>( EJGEDH:

O]^h Kda^Xn \dkZgch hZXjg^i^Zh igVY^c\ VcY igVchVXi^dch VcY i]Z Xdc[^YZci^Va^in d[ bViZg^Va* cdc+ejWa^X ^c[dgbVi^dc gZaViZY id
i]Z >dbeVcn, O]^h Kda^Xn ]Vh WZZc VYdeiZY Wn i]Z >dbeVcnvh =dVgY d[ ?^gZXidgh id egdbdiZ Xdbea^VcXZ l^i] NZXjg^i^Zh
GVlh i]Vi egd]^W^i igVY^c\ ^c hZXjg^i^Zh dc i]Z WVh^h d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc,

O]^h Kda^Xn Veea^Zh id igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh VcY ?Zg^kVi^kZ NZXjg^i^Zh, O]Z Kda^Xn Vahd Veea^Zh id
igVchVXi^dch ^c Ji]Zg NZXjg^i^Zh d[ Vc Zci^in di]Zg i]Vc i]Z >dbeVcn* l]Zc (^) V >dkZgZY KZghdc ^h VlVgZ d[ bViZg^Va*
cdc+ejWa^X ^c[dgbVi^dc gZ\VgY^c\ i]Vi Zci^in VcY (^^) i]Z ^c[dgbVi^dc ^h dWiV^cZY i]gdj\] i]Z >dbeVcn dg Wn k^gijZ d[ V
eZghdcvh ZbeadnbZci dg di]Zg gZaVi^dch]^e l^i] i]Z >dbeVcn,

Di ^h ^bedgiVci i]Vi Vaa >dkZgZY KZghdch gZk^Zl i]Z Kda^Xn XVgZ[jaan VcY eZg^dY^XVaan, IdcXdbea^VcXZ l^i] i]Z Kda^Xn ^h
\gdjcYh [dg ^bbZY^ViZ hVcXi^dch* ^cXajY^c\ Wji cdi a^b^iZY id iZgb^cVi^dc d[ ZbeadnbZci dg hZgk^XZ, OgVY^c\ dc i]Z WVh^h
d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc ^h Vahd V hZg^djh k^daVi^dc d[ NZXjg^i^Zh GVlh* aZVY^c\ ediZci^Vaan id Wdi] X^k^a VcY
Xg^b^cVa eZcVai^Zh,

NZXi^dc S XdciV^ch V a^hi d[ YZ[^c^i^dch [dg XVe^iVa^oZY iZgbh jhZY ^c i]^h Kda^Xn,

>>( EDA>8N HI6I:B:CI

<aa eZghdch dg Zci^i^Zh hjW_ZXi id i]^h Kda^Xn ]VkZ Zi]^XVa VcY aZ\Va dWa^\Vi^dch id (^) bV^ciV^c i]Z Xdc[^YZci^Va^in d[
^c[dgbVi^dc VWdji i]Z >dbeVcn VcY (^^) cdi Zc\V\Z ^c >dkZgZY OgVchVXi^dch l]^aZ VlVgZ d[ bViZg^Va cdc+ejWa^X
^c[dgbVi^dc Vi i]Z i^bZ d[ i]Z igVchVXi^dc, Dc Vaa XVhZh* i]Z gZhedch^W^a^in [dg YZiZgb^c^c\ l]Zi]Zg V eZghdc dg Zci^in ^h
VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc gZhih l^i] i]Vi eZghdc dg Zci^in,

Ajgi]ZgbdgZ* i]Z Kda^Xn egd]^W^ih XZgiV^c di]Zg igVchVXi^dch* XVaaZY tKgd]^W^iZY OgVchVXi^dchu* i]Vi iZcY id [dXjh dc h]dgi+
iZgb egd[^i dg adhh* gVi]Zg i]Vc i]Z adc\+iZgb hjXXZhh d[ i]Z >dbeVcn, =n Za^b^cVi^c\ Kgd]^W^iZY OgVchVXi^dch* i]Z
>dbeVcn hZZ`h id Va^\c i]Z ^ciZgZhih d[ >dkZgZY KZghdch l^i] i]Z >dbeVcnvh Wjh^cZhh higViZ\n VcY i]Z >dbeVcnvh
adc\+iZgb h]VgZ]daYZgh, O]ZhZ igVchVXi^dch VgZ egd]^W^iZY ZkZc ^c X^gXjbhiVcXZh l]ZgZ V >dkZgZY KZghdc bVn cdi WZ
VlVgZ d[ Vcn bViZg^Va cdc+ejWa^X ^c[dgbVi^dc,

@mXZei Vh heZX^[^XVaan cdiZY ]ZgZ^c* i]ZgZ VgZ cd ZmXZei^dch id i]^h Kda^Xn,

>>>( I=: >CH>9:G IG69>C< EDA>8N

6(6( LV\ W` 8\cS_SR Pf aVS E\YWQf5

O]^h Kda^Xn Veea^Zh id Vaa >dkZgZY KZghdch* VcY id AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh d[ >dkZgZY KZghdch* Vh
[jgi]Zg YZhXg^WZY WZadl, @VX] >dkZgZY KZghdc ^h ^cY^k^YjVaan gZhedch^WaZ [dg Xdbean^c\ l^i] i]^h Kda^Xn, < >dkZgZY KZghdc
^h Vahd gZhedch^WaZ [dg igVchVXi^dch d[ i]Z >dkZgZY KZghdcvh AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh, Adg i]Z ejgedhZh d[
i]^h Kda^Xn VcY i]Z NZXjg^i^Zh GVlh* ZVX] >dkZgZY KZghdc h]djaY igZVi Vaa igVchVXi^dch Wn AVb^an HZbWZgh dg >dcigdaaZY
@ci^i^Zh Vh ^[ i]Z igVchVXi^dch lZgZ [dg i]Z >dkZgZY KZghdcvh dlc VXXdjci, O]ZgZ[dgZ* V >dkZgZY KZghdc bjhi bV`Z i]Z^g
AVb^an HZbWZgh

/
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VlVgZ d[ i]Z cZZY id Xdbbjc^XViZ l^i] i]Z >dkZgZY KZghdc WZ[dgZ V AVb^an HZbWZg dg Vcn gZaViZY >dcigdaaZY @ci^in
Zc\V\Zh ^c V igVchVXi^dc XdkZgZY Wn i]^h Kda^Xn,

< >dkZgZY KZghdc bVn Xdci^cjZ id WZ hjW_ZXi id i]Z Kda^Xn V[iZg i]Z ZcY d[ ZbeadnbZci dg hZgk^XZ l^i] i]Z >dbeVcn, D[ V
>dkZgZY KZghdc ^h VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc l]Zc ZbeadnbZci dg hZgk^XZ l^i] i]Z >dbeVcn ZcYh [dg Vcn
gZVhdc* i]Z >dkZgZY KZghdc (^cXajY^c\ AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh) bVn cdi Zc\V\Z ^c >dkZgZY
OgVchVXi^dch (Vh YZhXg^WZY ^c NZXi^dc DDD,? d[ i]^h Kda^Xn) jci^a i]Vi ^c[dgbVi^dc ]Vh WZXdbZ ejWa^X dg ^h cd adc\Zg bViZg^Va,
< YZiZgb^cVi^dc Vh id l]Zi]Zg* VcY [dg ]dl adc\* V >dkZgZY KZghdc bVn gZbV^c Vh hjX] [daadl^c\ hjX] eZghdcvh
gZh^\cVi^dc* gZi^gZbZci dg iZgb^cVi^dc d[ hZgk^XZ [gdb i]Z >dbeVcn* bVn WZ bVYZ Wn i]Z >]^Z[ N@> >djchZa* V[iZg
XdchjaiVi^dc l^i] i]Z BZcZgVa >djchZa VcY-dg i]Z >]^Z[ A^cVcX^Va J[[^XZg ^c Veegdeg^ViZ X^gXjbhiVcXZh,

7( LVOa W` BOaS_WOY >[T\_ZOaW\[5

Dc[dgbVi^dc ^h Xdch^YZgZY tbViZg^Vau ^[ V gZVhdcVWaZ ^ckZhidg ldjaY Xdch^YZg i]Vi ^c[dgbVi^dc ^bedgiVci ^c i]Z XdciZmi d[ i]Z
idiVa b^m d[ ^c[dgbVi^dc ^c bV`^c\ V YZX^h^dc id Wjn* ]daY dg hZaa >dbeVcn NZXjg^i^Zh* ?Zg^kVi^kZ NZXjg^i^Zh dg Ji]Zg
NZXjg^i^Zh, <cn ^c[dgbVi^dc i]Vi XdjaY gZVhdcVWan WZ ZmeZXiZY id V[[ZXi i]Z eg^XZ d[ i]ZhZ hZXjg^i^Zh* l]Zi]Zg edh^i^kZ dg
cZ\Vi^kZ* h]djaY WZ Xdch^YZgZY bViZg^Va, O]ZgZ ^h cd Wg^\]i+a^cZ hiVcYVgY dg cjbZg^XVa iZhi [dg VhhZhh^c\ bViZg^Va^in* ZkZc
l^i] gZheZXi id [^cVcX^Va ^c[dgbVi^dc dg h^b^aVg YViV, HViZg^Va^in ^h WVhZY dc Vc VhhZhhbZci d[ Vaa d[ i]Z [VXih VcY
X^gXjbhiVcXZh VcY ^h d[iZc ZkVajViZY Wn Zc[dgXZbZci Vji]dg^i^Zh l^i] i]Z WZcZ[^i d[ ]^cYh^\]i, O]Z WgdVYZhi ^ciZgegZiVi^dc
h]djaY WZ \^kZc Vh id l]Zi]Zg ^c[dgbVi^dc ^h bViZg^Va* VcY ^i ^h ^bedgiVci id gZk^Zl i]Z ^c[dgbVi^dc ^c XdciZmi d[ di]Zg
Zm^hi^c\ ^c[dgbVi^dc VcY di]Zg hjggdjcY^c\ [VXih VcY X^gXjbhiVcXZh, O]Z [daadl^c\ ^h Vc ^aajhigVi^kZ a^hi d[ ^c[dgbVi^dc i]Vi
XdjaY WZ gZ\VgYZY Vh bViZg^Va8

z LjVgiZgan VcY VccjVa ZVgc^c\h dg adhhZh VcY di]Zg h^b^aVg [^cVcX^Va ^c[dgbVi^dc
z @Vgc^c\h \j^YVcXZ dg egd_ZXi^dch VWdji ZVgc^c\h dg di]Zg [^cVcX^Va ^c[dgbVi^dc* ^cXajY^c\ VbZcYbZcih id dg

Xdc[^gbVi^dch d[ Vcn egZk^djhan VccdjcXZY \j^YVcXZ* dg i]Z YZX^h^dc id hjheZcY i]Z jhZ d[ hjX] \j^YVcXZ9
z ?^k^YZcY X]Vc\Zh9
z < XjggZci* egdedhZY dg XdciZbeaViZY d[[Zg^c\ d[ hZXjg^i^Zh9
z @hiVWa^h]^c\* bdY^[n^c\ dg iZgb^cVi^c\ V gZejgX]VhZ egd\gVb [dg hZXjg^i^Zh9
z KZcY^c\ dg egdedhZY VXfj^h^i^dch* bZg\Zgh* _d^ci kZcijgZh* Y^kZhi^ijgZh dg iZcYZg d[[Zgh9
z KZcY^c\ dg egdedhZY cZl dg ZmeVcY^c\ Wjh^cZhhZh* egdYjXih dg hZgk^XZh* ^cXajY^c\ ZhiVWa^h]^c\ cZl hZgk^XZ

iZgg^idg^Zh9
z N^\c^[^XVci ZkZcih VhhdX^ViZY l^i] gZ\jaVidgn egdXZZY^c\h ^ckdak^c\ i]Z >dbeVcnvh ji^a^in hjWh^Y^Vg^Zh* ^cXajY^c\*

l^i]dji a^b^iVi^dc* i]Z ^c^i^Vi^dc* iZgb^cVi^dc VcY gZhdaji^dc d[ hjX] egdXZZY^c\h9
z O]Z VXfj^h^i^dc dg adhh d[ V h^\c^[^XVci XdcigVXi dg XjhidbZg9
z < gZhigjXijg^c\ d[ VhhZih* eZghdccZa dg deZgVi^dch9
z N^\c^[^XVci X]Vc\Zh id i]Z =dVgY d[ ?^gZXidgh dg hZc^dg bVcV\ZbZci9
z N^\c^[^XVci gZaViZY eZghdc igVchVXi^dch9
z =Vc` Wdggdl^c\h dg di]Zg [^cVcX^c\ igVchVXi^dch* di]Zg i]Vc ^c i]Z dgY^cVgn XdjghZ d[ i]Z >dbeVcnvh Wjh^cZhh9
z MZ\jaVidgn YZkZadebZcih d[ h^\c^[^XVci ^beVXi9
z KZcY^c\ dg i]gZViZcZY h^\c^[^XVci a^i^\Vi^dc dg ^ckZhi^\Vi^dch* ^cXajY^c\ i]Z gZhdaji^dc d[ dg di]Zg h^\c^[^XVci

YZkZadebZcih l^i] gZheZXi id Vcn a^i^\Vi^dc dg ^ckZhi^\Vi^dc9
z NZkZgZ a^fj^Y^in egdWaZbh dg ^beZcY^c\ WVc`gjeiXn9
z < h^\c^[^XVci Y^hgjei^dc d[ dg id i]Z >dbeVcnvh deZgVi^dch9
z < adhh dg ediZci^Va adhh* dg WgZVX] dg jcVji]dg^oZY VXXZhh* id ^ih egdeZgi^Zh dg VhhZih* ^cXajY^c\ ^c[gVhigjXijgZ*

[VX^a^i^Zh dg iZX]cdad\n9
z < X]Vc\Z ^c VjY^idgh dg cdi^[^XVi^dc i]Vi i]Z VjY^idgvh gZedgih bVn cd adc\Zg WZ gZa^ZY jedc9 dg
z <c ^bedh^i^dc d[ V WVc dc igVY^c\ ^c hZXjg^i^Zh,

R]Zc ^c YdjWi Vh id i]Z bViZg^Va^in d[ Vcn cdc+ejWa^X ^c[dgbVi^dc* V >dkZgZY KZghdc h]djaY gZ[gV^c [gdb ZciZg^c\ ^cid Vcn
igVchVXi^dc VcY Xdchjai l^i] i]Z^g bVcV\Zg dg hjeZgk^hdg* dg i]Z >]^Z[ N@> >djchZa,

D[ V bVcV\Zg Y^hXadhZh bViZg^Va cdc+ejWa^X ^c[dgbVi^dc id di]Zg eZghdch* i]Z bVcV\Zg bjhi aZi i]Zb `cdl i]Vi i]Zn VgZ
egd]^W^iZY [gdb Zc\V\^c\ ^c igVchVXi^dch* ZmXZei Vh eZgb^iiZY Wn i]^h Kda^Xn dg i]Z KZghdcVa

0
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NZXjg^i^Zh OgVY^c\ VcY KgZXaZVgVcXZ KgVXi^XZ* jci^a hjX] i^bZ Vh i]Z ^c[dgbVi^dc ^h cd adc\Zg bViZg^Va dg ]Vh WZZc ejWa^Xan
Y^hXadhZY Wn i]Z >dbeVcn* Vh ZmeaV^cZY ^c NZXi^dc DDD,>, WZadl,

8( LVS[ W` >[T\_ZOaW\[ 8\[`WRS_SR EbPYWQ5

Dc[dgbVi^dc i]Vi ]Vh cdi WZZc WgdVYan Y^hXadhZY id ^ckZhidgh VcY i]Z igVY^c\ bVg`Zih ^h \ZcZgVaan Xdch^YZgZY id WZ cdc+
ejWa^X ^c[dgbVi^dc, Adg ^c[dgbVi^dc id WZ ejWa^Xan Y^hXadhZY* ^c[dgbVi^dc bjhi ]VkZ WZZc WgdVYan Y^hhZb^cViZY id ^ckZhidgh
VcY hj[[^X^Zci i^bZ \^kZc [dg i]Z igVY^c\ bVg`Zih id egdXZhh VcY VWhdgW i]Vi ^c[dgbVi^dc,

Dc[dgbVi^dc \ZcZgVaan ldjaY WZ Xdch^YZgZY WgdVYan Y^hhZb^cViZY ^[ ^i ]Vh WZZc Y^hXadhZY i]gdj\]8

z V [^a^c\ l^i] i]Z N@>* hjX] Vh V Adgb 6+F dg di]Zg gZedgi9
z V egZhh gZaZVhZ ^hhjZY k^V V cVi^dcVa cZlhl^gZ hZgk^XZ9
z V WgdVYXVhi dc V WgdVYan+VkV^aVWaZ gVY^d dg iZaZk^h^dc egd\gVb9 dg
z ejWa^XVi^dc ^c V cZlheVeZg dg bV\Vo^cZ l^i] h^\c^[^XVci X^gXjaVi^dc (hjX] Vh The Wall Street Journal),

=n XdcigVhi* ^c[dgbVi^dc ldjaY a^`Zan cdi WZ Xdch^YZgZY WgdVYan Y^hhZb^cViZY ^[ ^i ^h VkV^aVWaZ dcan id i]Z >dbeVcnvh
ZbeadnZZh dg ^[ ^i ^h dcan VkV^aVWaZ id V hZaZXi \gdje d[ i]^gY eVgi^Zh, Adg ZmVbeaZ* Y^hXadhjgZh bVYZ ^c gZ\jaVidgn
egdXZZY^c\h* hjX] Vh iZhi^bdcn \^kZc dg Wg^Z[h [^aZY ^c gViZ XVhZh* dg ^c a^i^\Vi^dc egdXZZY^c\h* bVn WZ Xdch^YZgZY cdc+
ejWa^X [dg ejgedhZh d[ i]^h Kda^Xn ZkZc i]dj\] i]Z ^c[dgbVi^dc bVn cd adc\Zg WZ k^ZlZY Vh Xdc[^YZci^Va, ?ZeZcY^c\ dc i]Z
heZX^[^X [VXih VcY X^gXjbhiVcXZh* ^c[dgbVi^dc dc i]Z >dbeVcnvh dg Vcdi]Zg lZW h^iZ bVn dg bVn cdi WZ WgdVYan
Y^hhZb^cViZY9 i]jh* hjX] ^c[dgbVi^dc h]djaY cdi WZ k^ZlZY Vh ejWa^Xan Y^hXadhZY [dg ejgedhZh d[ i]^h Kda^Xn jcaZhh
YZiZgb^cZY di]Zgl^hZ Wn i]Z >]^Z[ N@> >djchZa V[iZg XdchjaiVi^dc l^i] i]Z BZcZgVa >djchZa VcY-dg >]^Z[ A^cVcX^Va
J[[^XZg,

JcXZ ^c[dgbVi^dc ^h WgdVYan Y^hhZb^cViZY* ^i ^h cZXZhhVgn id Vaadl hj[[^X^Zci i^bZ [dg i]Z ^ckZhi^c\ ejWa^X id VWhdgW i]Z
^c[dgbVi^dc, <h V \ZcZgVa gjaZ* VcY l]^aZ heZX^[^X [VXih bVn gZfj^gZ dg eZgb^i gZVX]^c\ V Y^[[ZgZci XdcXajh^dc* ^c[dgbVi^dc
h]djaY WZ Xdch^YZgZY VWhdgWZY Wn i]Z bVg`ZieaVXZ l]Zc ild [jaa igVY^c\ YVnh ]VkZ ZaVehZY V[iZg i]Z ^c[dgbVi^dc ^h
WgdVYan Y^hhZb^cViZY,

LjZhi^dch Vh id l]Zi]Zg ^c[dgbVi^dc bVn WZ Xdch^YZgZY ejWa^X h]djaY WZ Y^hXjhhZY l^i] i]Z >]^Z[ N@> >djchZa,

9( LVOa W` O 8\cS_SR I_O[`OQaW\[5

O]Z Kda^Xn Veea^Zh id Vcn VXfj^h^i^dc* Y^hedh^i^dc dg di]Zg igVch[Zg ^ckdak^c\ >dbeVcn NZXjg^i^Zh* ?Zg^kVi^kZ NZXjg^i^Zh dg
Ji]Zg NZXjg^i^Zh* di]Zg i]Vc igVchVXi^dch heZX^[^XVaan ZmXZeiZY Wn i]^h Kda^Xn (i]ZhZ VgZ XdaaZXi^kZan gZ[ZggZY id ^c i]^h
Kda^Xn Vh t>dkZgZY OgVchVXi^dchu), DhhjZgh d[ Ji]Zg NZXjg^i^Zh bVn WZ di]Zg XdbeVc^Zh dg Zci^i^Zh l^i] l]^X] i]Z
>dbeVcn YdZh Wjh^cZhh* hjX] Vh V XjhidbZg* kZcYdg* XdcigVXidg dg hjeea^Zg d[ i]Z >dbeVcn,

Adg ejgedhZh d[ i]^h Kda^Xn* V >dkZgZY OgVchVXi^dc ^cXajYZh igVchVXi^dch ZkZc l]Zc cdi]^c\ ^h gZXZ^kZY ^c ZmX]Vc\Z [dg
i]Z hZXjg^in* VcY gZ\VgYaZhh d[ l]Zi]Zg i]Z igVchVXi^dc ^h Z[[ZXiZY ^c i]Z deZc bVg`Zi dg ^c V eg^kViZan+cZ\di^ViZY
igVchVXi^dc,

O]Z [daadl^c\ VgZ ^aajhigVi^kZ ZmVbeaZh d[ >dkZgZY OgVchVXi^dch8

z dgY^cVgn deZc+bVg`Zi ejgX]VhZ VcY hVaZh9
z \^[ih d[ hZXjg^i^Zh9
z igVch[Zgh dg Xdcig^Wji^dch d[ hZXjg^i^Zh id V igjhi dg di]Zg Zci^in9
z eg^kViZ hVaZh dg igVch[Zgh d[ hZXjg^i^Zh* Z[[ZXiZY di]Zg i]Vc i]gdj\] V Wgd`Zg dg V hZXjg^i^Zh bVg`Zi9
z igVch[Zgh Vbdc\ [Vb^an bZbWZgh dg di]Zg gZaViZY eVgi^Zh9
z gZdg\Vc^oVi^dch d[ Zci^i^Zh i]Vi dlc hZXjg^i^Zh9
z igVch[Zgh [daadl^c\ YZVi] dg ^cX^YZci id i]Z Y^kdgXZ d[ i]Z dlcZg9
z igVch[Zgh i]Vi bVn WZ gZfj^gZY Wn V aZ\Va egdXZhh* dg V Xdjgi dg VYb^c^higVi^kZ dgYZg,
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:( LVOa I_ORW[U O[R 9W`QY\`b_S 6QaWcWaWS` O_S E_\VWPWaSR Pf aVS E\YWQf5

Id >dkZgZY KZghdc* AVb^an HZbWZg dg >dcigdaaZY @ci^in l]d ^h VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc bVn* Y^gZXian dg
^cY^gZXian (^cXajY^c\ ^cY^gZXian i]gdj\] AVb^an HZbWZgh* >dcigdaaZY @ci^i^Zh dg di]Zg eZghdch l]d bVn cdi WZ VlVgZ d[
hjX] ^c[dgbVi^dc)8

z Zc\V\Z ^c Vcn >dkZgZY OgVchVXi^dc ^c >dbeVcn NZXjg^i^Zh dg ?Zg^kVi^kZ NZXjg^i^Zh* ZmXZei i]gdj\] V MjaZ /.W3+
/ eaVc VeegdkZY Vh egdk^YZY ^c i]^h Kda^Xn9

z Zc\V\ZY ^c Vcn >dkZgZY OgVchVXi^dc ^c Ji]Zg NZXjg^i^Zh l]Zc VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc VWdji i]Z
di]Zg XdbeVcn9

z VYk^hZ di]Zgh* \ZcZgVaan dg heZX^[^XVaan* XdcXZgc^c\ V >dkZgZY OgVchVXi^dc9
z Y^hXadhZ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc (Vahd XVaaZY ti^ee^c\u) id eZghdch l^i]^c dg djih^YZ i]Z >dbeVcn id Vcn

eZghdc l]d YdZh cdi ]VkZ V tcZZY id `cdlu i]Vi ^c[dgbVi^dc* ZmXZei [dg Y^hXadhjgZh bVYZ ^c VXXdgYVcXZ l^i] i]Z
>dbeVcnvh eda^X^Zh gZ\VgY^c\ i]Z egdiZXi^dc dg Vji]dg^oZY ZmiZgcVa Y^hXadhjgZ d[ ^c[dgbVi^dc gZ\VgY^c\ i]Z
>dbeVcn9 dg

z Vhh^hi VcndcZ ^c iV`^c\ Vcn d[ i]Z [dgZ\d^c\ VXi^dch,

O]ZhZ egd]^W^i^dch gZbV^c ^c Z[[ZXi jci^a i]Z bViZg^Va cdc+ejWa^X ^c[dgbVi^dc ^h [jaan Y^hXadhZY VcY WgdVYan Y^hhZb^cViZY id
i]Z ejWa^X* dg jci^a i]Z ^c[dgbVi^dc* Vai]dj\] cdi Y^hXadhZY* XZVhZh id WZ bViZg^Va, Adg ZmVbeaZ* `cdlaZY\Z VWdji Vc
^beZcY^c\ ediZci^Va VXfj^h^i^dc ldjaY cd adc\Zg WZ bViZg^Va ^[ i]Z eVgi^Zh jai^bViZan YZiZgb^cZ cdi id ZciZg ^cid Vc
VXfj^h^i^dc V\gZZbZci,

;( H]SQWOY HWabOaW\[`3 I_O[`OQaW\[` b[RS_ 8\Z]O[f EYO[`

OgVchVXi^dch ^ckdak^c\ >dbeVcn NZXjg^i^Zh VcY ?Zg^kVi^kZ NZXjg^i^Zh jcYZg XZgiV^c d[ i]Z >dbeVcnvh WZcZ[^i VcY di]Zg
eaVch VgZ hjW_ZXi id i]Z [daadl^c\ gjaZh8

EYO[ \_
I_O[`OQaW\[

IVW` E\YWQf 9D:H CDI O]]Yf a\ IVW` E\YWQf 9D:H O]]Yf a\

Ha\QX \]aW\[

SeS_QW`S`

i]Z ZmZgX^hZ d[ V ?Zg^kVi^kZ NZXjg^in* hjX] Vh V

hidX` dei^dc* VXfj^gZY ejghjVci id V >dbeVcn
Zfj^in XdbeZchVi^dc eaVc9 dg

Vcn igVchVXi^dc Z[[ZXiZY Vh eVgi d[ i]Z l^i]]daY^c\
d[ >dbeVcn NZXjg^i^Zh id hVi^h[n iVm l^i]]daY^c\
gZfj^gZbZcih,

<cn hVaZ d[ >dbeVcn NZXjg^i^Zh Vh
eVgi d[ V Wgd`Zg+Vhh^hiZY XVh]aZhh
ZmZgX^hZ d[ Vc dei^dc* dg Vcn di]Zg
bVg`Zi hVaZ [dg i]Z ejgedhZ d[
\ZcZgVi^c\ XVh] cZZYZY id eVn i]Z
ZmZgX^hZ eg^XZ d[ Vc dei^dc,

:^bWaf
Q\Z]S[`OaW\[

]YO[ OdO_R`

i]Z \gVci^c\ dg kZhi^c\ d[ ?Zg^kVi^kZ NZXjg^i^Zh dg
>dbeVcn NZXjg^i^Zh i]Vi VgZ VlVgYh (^cXajY^c\

dei^dch* gZhig^XiZY hidX` jc^ih* eZg[dgbVcXZ hidX`
jc^ih dg h]VgZh d[ Xdbbdc hidX`) jcYZg Vcn
>dbeVcn Zfj^in XdbeZchVi^dc eaVc i]Vi ]Vh

WZZc VeegdkZY Wn i]Z >dbeVcnvh hidX`]daYZgh9
dg

Vcn igVchVXi^dc Z[[ZXiZY Vh eVgi d[ i]Z

l^i]]daY^c\ d[ >dbeVcn NZXjg^i^Zh id hVi^h[n iVm

l^i]]daY^c\ gZfj^gZbZcih* ^[ Z[[ZXiZY ^c

Xdbea^VcXZ l^i] i]Z iZgbh d[ V >dbeVcn Zfj^in

XdbeZchVi^dc eaVc dg VlVgY,

<cn h^bjaiVcZdjh dg hjWhZfjZci hVaZ
d[ >dbeVcn NZXjg^i^Zh,
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:HEE Vcn YZX^h^dc id Zcgdaa ^c i]Z @NKK Yjg^c\ Vc
@NKK deZc ZcgdaabZci eZg^dY9

Vcn ejgX]VhZh d[ >dbeVcn NZXjg^i^Zh i]gdj\]
i]Z @NKK gZhjai^c\ [gdb V eZg^dY^X Xdcig^Wji^dc
d[ bdcZn id i]Z @NKK Yjg^c\ V ejgX]VhZ eZg^dY
ejghjVci id V eVngdaa Xdcig^Wji^dc ZaZXi^dc9

Vcn X]Vc\Zh ^c V eVngdaa Xdcig^Wji^dc ZaZXi^dc
bVYZ ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z @NKK9
dg

Vcn YZX^h^dc id iZgb^cViZ dg hjheZcY eVgi^X^eVi^dc
^c i]Z @NKK

D[ i]Z @NKK dWiV^ch >dbeVcn NZXjg^i^Zh ^c deZc+
bVg`Zi igVchVXi^dch gVi]Zg i]Vc [gdb i]Z >dbeVcn*
ZcgdaabZcih ^c VcY X]Vc\Zh ^c eVngdaa Xdcig^Wji^dc

ZaZXi^dch ldjaY WZXdbZ hjW_ZXi id i]Z Kda^Xn, Dc i]^h
XVhZ* i]Z >dbeVcn ldjaY Xdbbjc^XViZ i]^h X]Vc\Z

id eZghdch hjW_ZXi id i]Z Kda^Xn,

<cn hVaZh d[ >dbeVcn NZXjg^i^Zh
ejgX]VhZY ejghjVci id i]Z @NKK,

9WcWRS[R
_SW[cS`aZS[a

]YO[` O[R
]_\U_OZ`

<c ZaZXi^dc id eVgi^X^eViZ dg iZgb^cViZ eVgi^X^eVi^dc
^c <bZg^XVc RViZg NidX` ?^gZXi* i]Z >dbeVcnvh

Y^gZXi hidX` ejgX]VhZ VcY Y^k^YZcY gZ^ckZhibZci
eaVc (dg Vcn hjXXZhhdg eaVc)9

ejgX]VhZh d[ >dbeVcn NZXjg^i^Zh i]gdj\]
<bZg^XVc RViZg NidX` ?^gZXi gZhjai^c\ hdaZan
[gdb i]Z VjidbVi^X gZ^ckZhibZci d[ Y^k^YZcYh
eV^Y dc i]Z >dbeVcnvh NZXjg^i^Zh9 dg

ejgX]VhZh d[ >dbeVcn NZXjg^i^Zh gZhjai^c\ hdaZan

[gdb i]Z VjidbVi^X gZ^ckZhibZci d[ Y^k^YZcYh
eV^Y dc i]Z >dbeVcnvh NZXjg^i^Zh ejghjVci id
Vcn Y^k^YZcY gZ^ckZhibZci egd\gVb* eaVc dg

[ZVijgZ d[[ZgZY Wn V i]^gY+eVgin Wgd`Zg dg YZVaZg
(V t=gd`Zg ?MKu) i]Vi deZgViZh ^c V bVccZg
hjWhiVci^Vaan h^b^aVg id <bZg^XVc RViZg NidX`

?^gZXi,

D[ >dbeVcn NZXjg^i^Zh VgZ egdk^YZY id <bZg^XVc
RViZg NidX` ?^gZXi ^c deZc+bVg`Zi igVchVXi^dch gVi]Zg
i]Vc Y^gZXian [gdb i]Z >dbeVcn* ZaZXi^dch id
eVgi^X^eViZ ^c i]^h eaVc ldjaY WZXdbZ hjW_ZXi id i]Z
Kda^Xn, Dc i]^h XVhZ* i]Z >dbeVcn l^aa Xdbbjc^XViZ
i]^h X]Vc\Z id eZghdch hjW_ZXi id i]Z Kda^Xn,

<c ZaZXi^dc id eVgi^X^eViZ dg
iZgb^cViZ eVgi^X^eVi^dc ^c V

=gd`Zg ?MK9

kdajciVgn ejgX]VhZh d[ >dbeVcn
NZXjg^i^Zh gZhjai^c\ [gdb
VYY^i^dcVa Xdcig^Wji^dch ^c
<bZg^XVc RViZg NidX` ?^gZXi9 dg

Vcn hVaZ d[ Vcn >dbeVcn
NZXjg^i^Zh gZXZ^kZY i]gdj\] Vcn

gZ^ckZhibZci d[ Y^k^YZcYh dc
>dbeVcn NZXjg^i^Zh* l]Zi]Zg
i]gdj\] <bZg^XVc RViZg NidX`

?^gZXi* V =gd`Zg ?MK dg
di]Zgl^hZ,

DaVS_
a_O[`OQaW\[`
dWaV aVS

8\Z]O[f

<cn di]Zg ejgX]VhZ d[ >dbeVcn NZXjg^i^Zh [gdb i]Z
>dbeVcn dg hVaZh d[ >dbeVcn NZXjg^i^Zh id i]Z
>dbeVcn

I-<

<( GbYS *)P.'* EYO[`

PcYZg N@> MjaZ /.W3+/* V ejgX]VhZ dg hVaZ d[ V hZXjg^in l^aa cdi WZ YZZbZY id ]VkZ WZZc bVYZ dc i]Z WVh^h d[
bViZg^Va cdc+ejWa^X ^c[dgbVi^dc ^[ i]Z eZghdc bV`^c\ i]Z igVYZ YZbdchigViZh i]Vi i]Z igVYZ lVh bVYZ ejghjVci id
V W^cY^c\ V\gZZbZci dg lg^iiZc eaVc ZciZgZY ^cid dg VYdeiZY Vi V i^bZ i]Vi i]Z eZghdc lVh cdi VlVgZ d[ Vcn
bViZg^Va cdcejWa^X ^c[dgbVi^dc* VcY di]Zgl^hZ Xdbea^Zh l^i] Vaa d[ i]Z di]Zg gZfj^gZbZcih d[ hjX] gjaZ, <h jhZY ^c
i]^h Kda^Xn* V MjaZ /.W3+/ eaVc gZ[Zgh id V lg^iiZc eaVc (V) gZ\VgY^c\ i]Z bZi]dY [dg Z[[ZXi^c\ [jijgZ igVchVXi^dch ^c
hZXjg^i^Zh ZciZgZY ^cid dg VYdeiZY Vi V i^bZ l]Zc i]Z eZghdc ^h cdi VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc VcY
(W) i]Vi Xdbea^Zh l^i] Vaa d[ i]Z gZfj^gZbZcih d[ hjX] gjaZ, < eZghdc i]Vi Z[[ZXih V igVchVXi^dc ejghjVci id V kVa^Y
VcY Xdbea^Vci MjaZ /.W3+/ eaVc bVn ]VkZ V YZ[ZchZ V\V^chi V XaV^b i]Vi i]Z igVchVXi^dc k^daViZY i]Z P,N,
[ZYZgVa ^ch^YZg igVY^c\ gjaZh,

OgVchVXi^dch jcYZg V MjaZ /.W3+/ eaVc Vh YZ[^cZY VWdkZ l^aa cdi WZ hjW_ZXi id i]^h Kda^Xn ^[ Vaa d[ i]Z [daadl^c\ XdcY^i^dch
WZadl VgZ bZi8
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z O]Z MjaZ /.W3+/ eaVc bjhi Xdbean VcY WZ deZgViZY ^c VXXdgYVcXZ l^i] Vaa Veea^XVWaZ aZ\Va gZfj^gZbZcih*
^cXajY^c\ jcYZg i]Z AZYZgVa hZXjg^i^Zh aVlh,

z O]Z MjaZ /.W3+/ eaVc bjhi WZ ZciZgZY ^cid Yjg^c\ Vc deZc igVY^c\ l^cYdl VcY l]Zc V eZghdc ^h cdi VlVgZ d[
bViZg^Va cdc+ejWa^X ^c[dgbVi^dc* VcY h]djaY cdi ^ckdakZ XdbeaZm igVY^c\ bZX]Vc^hbh,

z O]Z MjaZ /.W3+/ eaVc bVn WZ VbZcYZY dg iZgb^cViZY dcan (V) l]Zc V eZghdc ^h cdi VlVgZ d[ bViZg^Va cdc+ejWa^X
^c[dgbVi^dc VcY (W) ^c VXXdgYVcXZ l^i] Vaa d[ i]Z gZfj^gZbZcih d[ MjaZ /.W3+/,

z O]Z igVchVXi^dc bjhi Xdbean l^i] Vaa d[ i]Z iZgbh VcY XdcY^i^dch d[ i]Z MjaZ /.W3+/ eaVc,
z <aa Veea^XVWaZ gZfj^gZbZcih ^c i]Z KZghdcVa NZXjg^i^Zh VcY OgVY^c\ KgZXaZVgVcXZ KgVXi^XZ l^i] gZheZXi id MjaZ

/.W3+/ eaVch VcY N@> gZedgi^c\ gZfj^gZbZcih bjhi WZ bZi,
z O]Z MjaZ /.W3+/ eaVc bjhi WZ gZk^ZlZY VcY VeegdkZY Wn i]Z >]^Z[ N@> >djchZa eg^dg id Vcn Z[[ZXi^c\ Vcn

igVchVXi^dch* ZmXZei i]Vi l^i] gZheZXi id i]Z gZk^Zl d[ V MjaZ /.W3+/ eaVc [dg Vcn Y^gZXidg dg ZmZXji^kZ d[[^XZg* i]Z
>]^Z[ N@> >djchZa l^aa Xdchjai l^i] i]Z >]^Z[ @mZXji^kZ J[[^XZg* i]Z >]^Z[ A^cVcX^Va J[[^XZg VcY i]Z BZcZgVa
>djchZa* l]d l^aa XdaaZXi^kZan Xdc[Zg VcY YZiZgb^cZ l]Zi]Zg id VeegdkZ i]Z MjaZ /.W3+/ eaVc,

=( BbabOY ;b[R`

OgVchVXi^dch ^c hZXjg^i^Zh ^hhjZY Wn bjijVa [jcYh* ZmX]Vc\Z+igVYZY [jcYh* ^cYZm [jcYh dg di]Zg tWgdVY WVh`Ziu [jcYh i]Vi
dlc dg ]daY >dbeVcn NZXjg^i^Zh Vh dcZ d[ bVcn ^ckZhibZcih VgZ cdi hjW_ZXi id i]^h Kda^Xn,

>K( EGD=>7>I:9 IG6CH68I>DCH

@kZc ^c X^gXjbhiVcXZh l]ZgZ V Y^gZXidg* d[[^XZg dg ZbeadnZZ ^h cdi VlVgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc* i]Zn
(^cXajY^c\ AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh) bVn cdi Zc\V\Z ^c Kgd]^W^iZY OgVchVXi^dch* ZVX] d[ l]^X] ^h
YZhXg^WZY ^c bdgZ YZiV^a WZadl, O]ZhZ ^cXajYZ8

z N]dgi hVaZh VcY th]dgi hVaZh V\V^chi i]Z Wdmu9
z CZY\^c\ igVchVXi^dch VcY di]Zg igVchVXi^dch ^c ?Zg^kVi^kZ NZXjg^i^Zh9 VcY
z KaZY\^c\ VcY bVg\^c igVchVXi^dch

O]Z WVc dc Kgd]^W^iZY OgVchVXi^dch hZZ`h id [dXjh Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh dc i]Z adc\+iZgb \dVah VcY
egdheZXih d[ i]Z >dbeVcn VcY id egZkZci i]Zb [gdb WZ^c\ Y^higVXiZY Wn heZXjaVi^kZ igVY^c\ ^c >dbeVcn NZXjg^i^Zh dg
?Zg^kVi^kZ NZXjg^i^Zh, <ahd* i]Z >dbeVcn hZZ`h id egZkZci hjX] eZghdch [gdb a^b^i^c\ i]Z^g ^ckZhibZci g^h` ^c >dbeVcn
NZXjg^i^Zh,

O]Z [daadl^c\ ^h V Wg^Z[ YZhXg^ei^dc d[ ZVX] ineZ d[ Kgd]^W^iZY OgVchVXi^dc8

z N]dgi hVaZh VcY th]dgi hVaZh V\V^chi i]Z Wdmu8 < h]dgi hVaZ ^h \ZcZgVaan V hVaZ d[ V hZXjg^in i]Vi i]Z hZaaZg YdZh cdi
dlc* l^i] i]Z eaVc id gZejgX]VhZ i]Z hZXjg^in Vi V aViZg i^bZ l]Zc i]Z eg^XZ ^h adlZg, < h]dgi+hZaaZg \ZcZgVaan bjhi
Wdggdl i]Z hZXjg^in [gdb ^ih dlcZg id YZa^kZg ^i id i]Z ejgX]VhZg, < th]dgi hVaZ V\V^chi i]Z Wdmu ^h \ZcZgVaan V h]dgi
hVaZ ^ckdak^c\ V hZXjg^in i]Vi i]Z hZaaZg dlch Wji YdZh cdi YZa^kZg id i]Z ejgX]VhZg,

< h]dgi hZaaZg d[ >dbeVcn NZXjg^i^Zh dg ?Zg^kVi^kZ NZXjg^i^Zh XVc egd[^i [gdb i]Z igVchVXi^dc dcan id i]Z ZmiZci i]Z
eg^XZ d[ i]Z hZXjg^in YZXgZVhZh, N]dgi hVaZh bVn gZYjXZ V hZaaZgvh ^cXZci^kZ id ^begdkZ i]Z >dbeVcnvh
eZg[dgbVcXZ, Dc VYY^i^dc* jcYZg i]Z NZXjg^i^Zh GVlh* ^i ^h jcaVl[ja [dg Vcn d[ i]Z >dbeVcnvh Y^gZXidgh dg NZXi^dc
/4 d[[^XZgh id Zc\V\Z ^c h]dgi hVaZh VcY XZgiV^c th]dgi hVaZh V\V^chi i]Z Wdmu d[ >dbeVcn NZXjg^i^Zh dg ?Zg^kVi^kZ
NZXjg^i^Zh,

Adg i]ZhZ gZVhdch* h]dgi hVaZh VcY th]dgi hVaZh V\V^chi i]Z Wdmu ^ckdak^c\ >dbeVcn NZXjg^i^Zh VcY ?Zg^kVi^kZ
NZXjg^i^Zh Wn >dbeVcn Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh (VcY i]Z^g AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh) VgZ
egd]^W^iZY,

z CZY\^c\ igVchVXi^dch8 < ]ZY\^c\ igVchVXi^dc l^i] gZheZXi id V hZXjg^in ^h V igVchVXi^dc ZciZgZY ^cid [dg i]Z
ejgedhZ d[ gZYjX^c\ dg Za^b^cVi^c\ i]Z bVg`Zi eg^XZ g^h` VhhdX^ViZY l^i] i]Z dlcZgh]^e d[ i]Vi hZXjg^in, < ]ZY\^c\
igVchVXi^dc Vaadlh Vc ^ckZhidg id [dXjh dc h]dgi+iZgb eZg[dgbVcXZ Vi i]Z ZmeZchZ d[ adc\+iZgb dW_ZXi^kZh,

Adg ZmVbeaZ* ^[ V eZghdc dlch V >dbeVcn NZXjg^in* V ]ZY\^c\ igVchVXi^dc XVc ^ckdakZ i]Z ejgX]VhZ d[ V eji
dei^dc dg i]Z hVaZ d[ V XVaa dei^dc l^i] gZheZXi id i]Vi hZXjg^in, >Vaa dei^dch VcY eji dei^dch Vaadl i]Z ejgX]VhZg
VcY i]Z hZaaZg* ^c Z[[ZXi* id heZXjaViZ ^c i]Z eg^XZ d[ i]Z >dbeVcn
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NZXjg^in VcY b^c^b^oZ i]Z g^h` ^cXjggZY ^[ i]Z eg^XZ lZgZ id X]Vc\Z, Dc i]^h ZmVbeaZ* V XVaa dei^dc ^h V ?Zg^kVi^kZ
NZXjg^in i]Vi Zci^iaZh i]Z ]daYZg id ejgX]VhZ V >dbeVcn NZXjg^in Vi V heZX^[^ZY eg^XZ Vi Vcn i^bZ WZ[dgZ V [jijgZ
YViZ, < eji dei^dc ^h V ?Zg^kVi^kZ NZXjg^in i]Vi Zci^iaZh i]Z ]daYZg id hZaa V >dbeVcn NZXjg^in Vi V heZX^[^ZY eg^XZ Vi
Vcn i^bZ WZ[dgZ V [jijgZ YViZ, CZY\^c\ igVchVXi^dch bVn ^cXajYZ igVchVXi^dch ^ckdak^c\ XdbW^cVi^dch d[ XVaa
dei^dch VcY eji dei^dch* hdbZi^bZh YZhXg^WZY Vh thegZVYhu dg tXdaaVgh,u

NdbZ VYY^i^dcVa ZmVbeaZh d[ ]ZY\^c\ igVchVXi^dch VgZ8

o V XjggZci hVaZ d[ i]Z hZXjg^in [dg YZa^kZgn ^c i]Z [jijgZ* Z^i]Zg Vi V [^mZY eg^XZ dg Vi V eg^XZ i]Vi XVc
[ajXijViZ9

o Vc V\gZZbZci Wn i]Z ]daYZg id ZmX]Vc\Z [jijgZ ^ckZhibZci gZhjaih* hjX] Vh Y^k^YZcYh dg bVg`Zi eg^XZ

X]Vc\Zh* l^i] gZheZXi id i]Z hZXjg^in dlcZY Wn hjX] eZghdc [dg Vcdi]Zg [^mZY dg kVg^VWaZ ^ckZhibZci
gZijgc9 dg

o i]Z YZedh^i d[ hZXjg^i^Zh dlcZY ^c V hd+XVaaZY tZmX]Vc\Z [jcY*u l]^X] Vahd dlch i]Z hZXjg^i^Zh YZedh^iZY

Wn V cjbWZg d[ di]Zg eVgi^X^eVcih* ^c ZmX]Vc\Z [dg Vc dlcZgh]^e ^ciZgZhi ^c i]Z [jcY* i]ZgZWn Y^kZgh^[n^c\
i]Z g^h` d[ i]Z dlcZgh]^e d[ i]Z hZXjg^i^Zh,

=ZXVjhZ ]ZY\^c\ igVchVXi^dch XVc gZhjai ^c i]Z b^hVa^\cbZci WZilZZc i]Z dlcZgh]^e ^ciZgZhi d[ i]Z >dbeVcnvh
Y^gZXidgh* d[[^XZgh VcY ZbeadnZZh VcY i]dhZ d[ i]Z >dbeVcnvh hidX`]daYZgh* cd Y^gZXidg* d[[^XZg dg ZbeadnZZ
(^cXajY^c\ AVb^an HZbWZgh dg >dcigdaaZY @ci^i^Zh) bVn Zc\V\Z ^c Vcn d[ i]Z igVchVXi^dch YZhXg^WZY VWdkZ* ^c Vcn
ejgX]VhZ dg hVaZ d[ V ?Zg^kVi^kZ NZXjg^in* dg ^c Vcn di]Zg igVchVXi^dc d[ V h^b^aVg cVijgZ (Vh YZiZgb^cZY Wn i]Z
>]^Z[ N@> >djchZa* i]Z BZcZgVa >djchZa dg i]Z >]^Z[ A^cVcX^Va J[[^XZg) i]Vi ]Vh i]Z Z[[ZXi d[ gZYjX^c\ dg
Za^b^cVi^c\ i]Z ^ckZhibZci g^h` VhhdX^ViZY l^i] Vcn >dbeVcn NZXjg^i^Zh dlcZY Wn hjX] eZghdc,

Od i]Z ZmiZci i]Zn bVn WZ ?Zg^kVi^kZ NZXjg^i^Zh* i]Z \gVci^c\* ZmZgX^hZ* kZhi^c\ VcY ZVgc^c\ d[ VlVgYh ^hhjZY
jcYZg Vcn d[ i]Z >dbeVcnvh Zfj^in XdbeZchVi^dc eaVch VgZ cdi Xdch^YZgZY ]ZY\^c\ igVchVXi^dch jcYZg i]^h
Kda^Xn9 ]dlZkZg* Wjn^c\ dg hZaa^c\ Vcn ?Zg^kVi^kZ NZXjg^in l^i] gZheZXi id hjX] hZXjg^i^Zh ^h egd]^W^iZY,

z KaZY\^c\ VcY bVg\^c igVchVXi^dch8 < eaZY\Z d[ >dbeVcn NZXjg^i^Zh ^ckdakZh i]Z d[[Zg^c\ d[ hjX] hZXjg^i^Zh id V
aZcYZg Vh XdaaViZgVa [dg V adVc, < bVg\^c d[ >dbeVcn NZXjg^i^Zh ^ckdakZh i]Z jhZ d[ >dbeVcn NZXjg^i^Zh ^c V
bVg\^c VXXdjci Vh XdaaViZgVa [dg Vc ^ckZhibZci ^c hZXjg^i^Zh,

<cn eaZY\^c\ dg bVg\^c^c\ d[ >dbeVcn NZXjg^i^Zh ejih i]Z h]VgZh d[ >dbeVcn NZXjg^i^Zh Vi g^h` d[ hVaZ ^[ i]Z adVc
^h cdi gZeV^Y dg ^[ i]Z kVajZ d[ hZXjg^i^Zh hjW_ZXi id V eaZY\Z dg ]ZaY dc bVg\^c YZXgZVhZh ^c kVajZ, Adg i]^h gZVhdc*
cd Y^gZXidg* d[[^XZg dg ZbeadnZZ (^cXajY^c\ AVb^an HZbWZgh dg >dcigdaaZY @ci^i^Zh) bVn8

o eaZY\Z >dbeVcn NZXjg^i^Zh Vh XdaaViZgVa [dg V adVc dg di]Zg dWa^\Vi^dc (hjX] Vh id XdkZg dkZgYgV[ih dg

h]dgi[Vaah ^c Vcdi]Zg VXXdjci)9
o jhZ >dbeVcn NZXjg^i^Zh Vh XdaaViZgVa ^c V bVg\^c VXXdjci [dg V adVc dg [dg Vcn di]Zg dWa^\Vi^dc ^c

XdccZXi^dc l^i] i]Z ejgX]VhZ d[ V hZXjg^in9 dg
o Zc\V\Z ^c Vcn di]Zg h^b^aVg igVchVXi^dc i]Vi ]Vh i]Z Z[[ZXi d[ jh^c\ >dbeVcn NZXjg^i^Zh Vh XdaaViZgVa dg

hZXjg^in [dg V adVc dg Vcn di]Zg dWa^\Vi^dc,

O]^h egd]^W^i^dc Veea^Zh l]Zi]Zg i]Z >dbeVcn NZXjg^i^Zh ]VkZ WZZc VXfj^gZY [gdb i]Z >dbeVcn* ^c i]Z deZc
bVg`Zi dg di]Zgl^hZ, CdlZkZg* i]^h egd]^W^i^dc YdZh cdi Veean id Vcn tXVh]aZhh ZmZgX^hZu d[ V hidX` dei^dc ^hhjZY
jcYZg V >dbeVcn Zfj^in XdbeZchVi^dc eaVc,

=ZXVjhZ i]Z YZ[Vjai iZgbh d[ bVcn Wgd`ZgV\Z V\gZZbZcih bVn eZgb^i h]VgZh ]ZaY ^c Wgd`ZgV\Z VXXdjcih id WZ
bVg\^cVWaZ dg jhZY id hZXjgZ Vcdi]Zg dWa^\Vi^dc* Wgd`Zgh h]djaY WZ ^chigjXiZY i]Vi >dbeVcn NZXjg^i^Zh ]ZaY ^c
Vcn hjX] VXXdjci bjhi cdi WZ hjW_ZXi id Vcn eaZY\Z* hZXjg^in ^ciZgZhi dg bVg\^c, Ajgi]Zg* >dbeVcn NZXjg^i^Zh dg
?Zg^kVi^kZ NZXjg^i^Zh h]djaY cdi WZ ]ZaY ^c Vc VXXdjci i]Vi Vaadlh eaZY\^c\ d[ i]Z hZXjg^i^Zh ^c i]Z VXXdjci dg i]Z
ejgX]VhZ d[ Vcn hZXjg^i^Zh dc bVg\^c,
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K( G:A6I:9 EG68I>8:H 6C9 G:FJ>G:B:CIH

ES_`\[OY HSQb_WaWS` I_ORW[U O[R E_SQYSO_O[QS E_OQaWQS

O]Z KZghdcVa NZXjg^i^Zh OgVY^c\ VcY KgZXaZVgVcXZ KgVXi^XZ ^hhjZY jcYZg i]^h Kda^Xn XdciV^ch egdk^h^dch i]Vi \dkZgc i]Z
egZXaZVgVcXZ VcY igVY^c\ d[ >dbeVcn NZXjg^i^Zh, < k^daVi^dc d[ i]Z KgVXi^XZ ^h Xdch^YZgZY V k^daVi^dc d[ i]Z Kda^Xn, Tdj
h]djaY Xdchjai i]Z KgVXi^XZ WZ[dgZ Zc\V\^c\ ^c Vcn igVchVXi^dc ^ckdak^c\ >dbeVcn NZXjg^i^Zh,

Ha\QX Dd[S_`VW] <bWRSYW[S` O[R Ha\QX GSaS[aW\[ GS^bW_SZS[a`

O]Z =dVgY d[ ?^gZXidgh ]Vh VYdeiZY i]Z @mZXji^kZ NidX` JlcZgh]^e Bj^YZa^cZh VcY @mZXji^kZ NidX` MZiZci^dc
MZfj^gZbZcih [dg ZbeadnZZh Vi heZX^[^ZY aZkZah VcY ]Vh VYdeiZY hidX` dlcZgh]^e gZfj^gZbZcih [dg bZbWZgh d[ i]Z =dVgY
d[ ?^gZXidgh, <cn egZXaZVgVcXZ gZfjZhi l^aa Xdch^YZg Xdbea^VcXZ l^i] i]ZhZ \j^YZa^cZh VcY gZfj^gZbZcih WZ[dgZ VeegdkVa,
D[ ndj VgZ XdkZgZY Wn i]ZhZ \j^YZa^cZh dg gZfj^gZbZcih* eaZVhZ Xdchjai l^i] i]Z >]^Z[ N@> >djchZa dg i]Z gZaZkVci
YdXjbZciVi^dc [dg bdgZ ^c[dgbVi^dc,

K>( CDC'8DBEA>6C8:

O]Z k^daVi^dc d[ Vcn ^ch^YZg igVY^c\ egd]^W^i^dc* ^cXajY^c\ i]Z ejgX]VhZ VcY hVaZ d[ hZXjg^i^Zh l]^aZ VlVgZ d[ bViZg^Va cdc+
ejWa^X ^c[dgbVi^dc dg i]Z Y^hXadhjgZ d[ bViZg^Va cdc+ejWa^X ^c[dgbVi^dc id di]Zgh l]d i]Zc igVYZ ^c i]Z >dbeVcnvh
NZXjg^i^Zh* ?Zg^kVi^kZ NZXjg^i^Zh dg Ji]Zg NZXjg^i^Zh* ^h egd]^W^iZY Wn i]Z NZXjg^i^Zh GVlh, Dch^YZg igVY^c\ k^daVi^dch VgZ
ejghjZY k^\dgdjhan Wn i]Z N@>* P,N, <iidgcZnh VcY hiViZ Zc[dgXZbZci Vji]dg^i^Zh Vh lZaa Vh [dgZ^\c Vji]dg^i^Zh, NZXjg^i^Zh
GVlh bVn Vahd ^bedhZ a^VW^a^in dc XdbeVc^Zh VcY di]Zg eZghdch ^c edh^i^dch d[ Xdcigda ^[ i]Zn [V^a id iV`Z gZVhdcVWaZ hiZeh
id egZkZci ^ch^YZg igVY^c\ Wn >dbeVcn eZghdccZa, O]ZgZ VgZ cd b^c^bjb gZfj^gZbZcih dc i]Z h^oZ d[ i]Z igVchVXi^dc i]Vi
XVc ig^\\Zg ^ch^YZg igVY^c\ a^VW^a^in, MZaVi^kZan hbVaa igVYZh ]VkZ ^c i]Z eVhi aZY id X^k^a VcY Xg^b^cVa ^ckZhi^\Vi^dch* VcY
aVlhj^ih,

O]ZgZ VgZ hig^Xi Xg^b^cVa VcY X^k^a eZcVai^Zh jcYZg i]Z P,N, hZXjg^i^Zh aVlh [dg Xdbb^ii^c\ ^aaZ\Va ^ch^YZg igVY^c\8

z < Xg^b^cVa egdhZXji^dc XVc gZhjai ^c V [^cZ d[ je id $3 b^aa^dc VcY ^beg^hdcbZci [dg je id 0. nZVgh [dg ZVX] VXi,
z Dc V X^k^a VXi^dc Wgdj\]i Wn i]Z N@>* V eZghdc l]d ]Vh WZZc [djcY id ]VkZ Zc\V\ZY ^c ^ch^YZg igVY^c\* dg d[

]Vk^c\ Xdbbjc^XViZY bViZg^Va cdc+ejWa^X ^c[dgbVi^dc id Vcdi]Zg eZghdc l]d Zc\V\Zh ^c ^ch^YZg igVY^c\* XVc WZ
]ZaY a^VWaZ [dg V eZcVain je id i]gZZ i^bZh i]Z egd[^i \V^cZY* dg i]Z adhh Vkd^YZY,

z O]Z N@> ]Vh i]Z Vji]dg^in id dWiV^c V Xdjgi dgYZg WVgg^c\ V Y^gZXidg dg d[[^XZg l]d ]Vh Zc\V\ZY ^c ^ch^YZg
igVY^c\ [gdb hZgk^c\* Z^i]Zg eZgbVcZcian dg [dg V eZg^dY d[ i^bZ* Vh V Y^gZXidg dg d[[^XZg d[ Vcn ejWa^X XdbeVcn,

Dc VYY^i^dc* Vc ^cY^k^YjVavh [V^ajgZ id Xdbean l^i] i]^h Kda^Xn bVn hjW_ZXi i]Z ^cY^k^YjVa id >dbeVcn+^bedhZY hVcXi^dch*
^cXajY^c\ Wji cdi a^b^iZY id iZgb^cVi^dc d[ ZbeadnbZci dg hZgk^XZ [dg XVjhZ* l]Zi]Zg dg cdi i]Z eZghdcvh [V^ajgZ id Xdbean
gZhjaih ^c V k^daVi^dc d[ aVl, < k^daVi^dc d[ aVl* dg ZkZc Vc N@> ^ckZhi^\Vi^dc i]Vi YdZh cdi gZhjai ^c V egdhZXji^dc* XVc
iVgc^h] V XdbeVcnvh dg eZghdcvh gZejiVi^dc VcY ^ggZeVgVWan YVbV\Z V XVgZZg,

K>>( HIG6I:<>8 D7?:8I>K:H

O]^h Kda^Xn VYYgZhhZh higViZ\^X dW_ZXi^kZh [dg Xdbea^VcXZ l^i] Veea^XVWaZ NZXjg^i^Zh GVlh gZaViZY id ^ch^YZg igVY^c\* VcY id
egdiZXi i]Z >dbeVcnvh gZejiVi^dc [dg ^ciZ\g^in VcY Zi]^XVa XdcYjXi,

K>>>( BDC>IDG>C<

O]Z >]^Z[ N@> >djchZa* id\Zi]Zg l^i] i]Z BZcZgVa >djchZa VcY >]^Z[ >dbea^VcXZ J[[^XZg* h]djaY eZg^dY^XVaan gZk^Zl i]Z
Z[[^XVXn d[ i]^h Kda^Xn ^c VYYgZhh^c\ i]Z higViZ\^X dW_ZXi^kZh YZhXg^WZY VWdkZ,

>M( L6>K:GH4 BD9>;>86I>DCH
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RV^kZgh dg ZmXZei^dch id i]^h Kda^Xn bVn WZ bVYZ dcan WZ i]Z lg^iiZc VeegdkVa d[ i]Z BZcZgVa >djchZa* V[iZg XdchjaiVi^dc
l^i] i]Z >]^Z[ N@> >djchZa, O]Z BZcZgVa >djchZa h]Vaa bV^ciV^c Vaa YdXjbZciVi^dc gZaViZY id lV^kZgh dg ZmXZei^dch id i]^h
Kda^Xn ^c VXXdgYVcXZ l^i] Veea^XVWaZ YdXjbZci gZiZci^dc eda^X^Zh, O]Z >dbeVcn gZhZgkZh i]Z g^\]i id VbZcY dg gZhX^cY i]^h
Kda^Xn dg Vcn edgi^dc d[ ^i Vi Vcn i^bZ VcY id VYdei Y^[[ZgZci dg VYY^i^dcVa eda^X^Zh VcY egVXi^XZh Vi Vcn i^bZ,

M( 9:;>C>I>DCH

O]Z [daadl^c\ YZ[^c^i^dch Veean id i]^h Kda^Xn8

z The Company8 <bZg^XVc RViZg Rdg`h >dbeVcn* DcX, VcY ZVX] d[ ^ih hjWh^Y^Vg^Zh* Z^i]Zg ^cY^k^YjVaan dg
XdaaZXi^kZan* Vh i]Z XdciZmi bVn gZfj^gZ

z Chief SEC Counsel8 O]Z eZghdc ]Vk^c\ i]Z i^iaZ dg hZgk^c\ ^c i]Z gdaZ d[ i]Z >]^Z[ N@> >djchZa* dg i]Z^g YZh^\cZZ*
dg* ^c i]Z VWhZcXZ d[ i]Z >]^Z[ N@> >djchZa VcY YZh^\cZZ* i]Z BZcZgVa >djchZa

z Company Securities8 @fj^in hZXjg^i^Zh (Xdbbdc hidX`) VcY YZWi hZXjg^i^Zh (YZWZcijgZh* WdcYh VcY cdiZh) d[ i]Z
>dbeVcn

z Controlled Entity8 Vcn XdgedgVi^dc* eVgicZgh]^e* a^b^iZY a^VW^a^in XdbeVcn* igjhi dg di]Zg Zci^in (l]Zi]Zg [dg+egd[^i dg
cdi+[dg+egd[^i) i]Vi ^h ^c[ajZcXZY dg XdcigdaaZY Wn Vcn >dkZgZY KZghdc* dg Vcn AVb^an HZbWZg dg Vcdi]Zg >dcigdaaZY
@ci^in d[ V >dkZgZY KZghdc

z Covered Persons8 Vaa Y^gZXidgh* d[[^XZgh* ZbeadnZZh* XdchjaiVcih VcY ^cYZeZcYZci XdcigVXidgh d[ i]Z >dbeVcn
z Covered Transactions: Vcn VXfj^h^i^dc* Y^hedh^i^dc dg di]Zg igVch[Zg ^ckdak^c\ >dbeVcn NZXjg^i^Zh* ?Zg^kVi^kZ

NZXjg^i^Zh dg Ji]Zg NZXjg^i^Zh* di]Zg i]Vc igVchVXi^dch heZX^[^XVaan ZmXZeiZY Wn i]^h Kda^Xn
z Derivative Securities8 >dcigVXih dg ^chigjbZcih i]Vi YZg^kZ kVajZ [gdb i]Z eg^XZ d[ V >dbeVcn NZXjg^in
z ESPP: O]Z >dbeVcn VcY ^ih ?Zh^\cViZY NjWh^Y^Vg^Zh 0./5 IdcfjVa^[^ZY @beadnZZ NidX` KjgX]VhZ KaVc* Vh ^i

bVn WZ VbZcYZY [gdb i^bZ id i^bZ* ^cXajY^c\ Vcn egZYZXZhhdg dg hjXXZhhdg eaVc,
z Family Members l^i] gZheZXi id V >dkZgZY KZghdc ^cXajYZ Vcn d[ i]Z [daadl^c\8

o < hedjhZ* X]^aY (^cXajY^c\ V X]^aY VlVn Vi XdaaZ\Z)* hiZeX]^aY* eVgZci* hiZeeVgZci* bdi]Zg+^c+aVl dg [Vi]Zg
^c+aVl* d[ hjX] >dkZgZY KZghdc

o <cn di]Zg gZaVi^kZ dg eZghdc l]d a^kZh ^c i]Z ]djhZ]daY d[ hjX] >dkZgZY KZghdc* di]Zg i]Vc V YdbZhi^X
ZbeadnZZ dg iZcVci

o <cn di]Zg eZghdc l]d YdZh cdi a^kZ i]Z ]djhZ]daY d[ hjX] >dkZgZY KZghdc Wji l]dhZ igVchVXi^dch ^c

>dbeVcn NZXjg^i^Zh* ?Zg^kVi^kZ NZXjg^i^Zh dg Ji]Zg NZXjg^i^Zh bVn WZ Y^gZXiZY Wn i]Z >dkZgZY KZghdc dg
dkZg l]^X] i]Z >dkZgZY KZghdc ]Vh i]Z edlZg id ^c[ajZcXZ dg Xdcigda (gZ\VgYaZhh d[ l]Zi]Zg i]Z >dkZgZY
KZghdc VXijVaan Y^gZXih* ^c[ajZcXZh dg Xdcigdah V igVchVXi^dc)

z Other Securities8 NZXjg^i^Zh d[ Vc Zci^in di]Zg i]Vc i]Z >dbeVcn
z Prohibited Transactions8 igVchVXi^dch YZhXg^WZY ^c NZXi^dc DQ d[ i]^h Kda^Xn
z SEC8 i]Z P,N, NZXjg^i^Zh VcY @mX]Vc\Z >dbb^hh^dc
z Securities Laws8 Veea^XVWaZ P,N, AZYZgVa* hiViZ VcY [dgZ^\c hZXjg^i^Zh aVlh

M>( 8DCI68I >C;DGB6I>DC

O]Z >]^Z[ N@> >djchZa VXih Vh V gZhdjgXZ l^i] gZheZXi id fjZhi^dch gZ\VgY^c\ i]^h Kda^Xn* VcY id ^ciZgegZi Vcn d[ i]Z
egdk^h^dch d[ i]^h Kda^Xn l^i] gZheZXi id heZX^[^X [VXih VcY X^gXjbhiVcXZh, LjZhi^dch VWdji i]^h Kda^Xn dg ^ih Veea^XVi^dc
h]djaY WZ Y^gZXiZY id i]Z >]^Z[ N@> >djchZa* dg* ^c i]Z^g VWhZcXZ* i]Z >dbeVcnvh BZcZgVa >djchZa dg >]^Z[ A^cVcX^Va
J[[^XZg,
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POLICY DOCUMENT 

6]]S[RWe s HbZZO_f \T E\YWQWS` # E_OQaWQS` GSYOaSR a\ >[`WRS_ I_ORW[U O[R E_\VWPWaSR I_O[`OQaW\[` E\YWQf

E\YWQf GSYOaSR E_OQaWQS`

Dch^YZg OgVY^c\ VcY Kgd]^W^iZY
OgVchVXi^dch Kda^Xn

KZghdcVa NZXjg^i^Zh OgVY^c\ VcY KgZXaZVgVcXZ KgVXi^XZ

@mZXji^kZ NidX` JlcZgh]^e Bj^YZa^cZh VcY NidX` MZiZci^dc MZfj^gZbZcih

>dYZ d[ @i]^Xh
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:eVWPWa *2(+

ES_`\[OY HSQb_WaWS` I_ORW[U O[R E_SQYSO_O[QS E_OQaWQS

E\YWQf CbZPS_8 KM<+G@B./-./ :TTSQaWcS 9OaS3 .2-04-0.01

6]]YWQOPWYWaf8 <bZg^XVc RViZg Rdg`h >dbeVcn* DcX, VcY ^ih
hjWh^Y^Vg^Zh

:eSQbaWcS H]\[`\_3 @mZXji^kZ Q^XZ KgZh^YZci VcY BZcZgVa
>djchZa

9\QbZS[a Dd[S_ O[R 6]]_\cS_3 Q^XZ
KgZh^YZci* >]^Z[ N@> >djchZa VcY NZXgZiVgn

>( EJGEDH:

O]^h KgVXi^XZ ]Vh WZZc VYdeiZY ^c XdccZXi^dc l^i] i]Z Dch^YZg OgVY^c\ VcY Kgd]^W^iZY OgVchVXi^dch Kda^Xn VcY hZih
[dgi] gZfj^gZbZcih l^i] gZheZXi id a^b^iVi^dch dc VcY i]Z egZXaZVgVcXZ d[ igVchVXi^dch \dkZgcZY Wn i]Vi Kda^Xn,

NZXi^dc QDDD XdciV^ch V a^hi d[ YZ[^c^i^dch XdkZg^c\ XVe^iVa^oZY iZgbh jhZY ^c i]^h KgVXi^XZ, Ji]Zg XVe^iVa^oZY iZgbh cdi
di]Zgl^hZ YZ[^cZY ^c i]^h KgVXi^XZ ]VkZ i]Z bZVc^c\h \^kZc id i]Zb ^c i]Z Kda^Xn,

>>( HJBB6GN

O]^h KgVXi^XZ8

z ZhiVWa^h]Zh i]Z jhZ d[ igVY^c\ l^cYdlh VcY egZXaZVgVcXZ egdXZYjgZh l^i] gZheZXi id igVchVXi^dch ^c
>dbeVcn NZXjg^i^Zh Wn bZbWZgh d[ i]Z KgZXaZVgVcXZ Bgdje9

z ZhiVWa^h]Zh XZgiV^c egVXi^XZh l^i] gZheZXi id MjaZ /.W3+/ eaVch9 VcY
z YZhXg^WZh N@> gZedgi^c\ gZfj^gZbZcih [dg <[[^a^ViZh ^c XdccZXi^dc l^i] igVchVXi^dch ^c >dbeVcn

NZXjg^i^Zh,

>>>( IG69>C< L>C9DLH

< bZbWZg d[ i]Z KgZXaZVgVcXZ Bgdje bVn Zc\V\Z ^c igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh dcan Yjg^c\ Vc deZc
igVY^c\ l^cYdl, >dkZgZY igVchVXi^dch jcYZg i]Z Kda^Xn VgZ hjW_ZXi id i]^h KgVXi^XZ, O]Z >dbeVcn bV^ciV^ch
igVY^c\ VcY di]Zg gZhig^Xi^dch dc VXXdjcih XdciV^c^c\ >dbeVcn NZXjg^i^Zh gZaViZY id i]Z >dbeVcnvh Zfj^in
eaVch* VcY bVn iV`Z VYY^i^dcVa VXi^dch YZZbZY cZXZhhVgn dg YZh^gVWaZ id Zc[dgXZ i]Z Kda^Xn VcY i]^h KgVXi^XZ,

D]S[W[U \T O I_ORW[U LW[R\d

< igVY^c\ l^cYdl \ZcZgVaan deZch Vi 781. V,b, @O dc i]Z igVY^c\ YVn ^bbZY^ViZan [daadl^c\ i]Z Zme^gVi^dc d[
ild [jaa igVY^c\ YVnh V[iZg i]Z ejWa^X gZaZVhZ d[ i]Z >dbeVcnvh ZVgc^c\h l^i] gZheZXi id V XdbeaZiZY [^hXVa
eZg^dY, O]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ ^hhjZh Vc ZbV^a id <[[^a^ViZh VcY MZhig^XiZY DcY^k^YjVah
^c[dgb^c\ i]Zb d[ i]Z ZmeZXiZY YViZ d[ i]Z deZc^c\ d[ i]Z igVY^c\ l^cYdl VcY* Vh cdiZY WZadl* ^c Vcn X]Vc\Zh
id i]Vi deZc^c\ YViZ, =Zadl VgZ ZmVbeaZh d[ i]Z deZgVi^dc d[ i]^h \ZcZgVa gjaZ l^i] gZheZXi id i]Z deZc^c\ d[ i]Z
igVY^c\ l^cYdl8

@mVbeaZ /8 O]Z >dbeVcn gZaZVhZh [dg i]Z [^ghi i^bZ ^ih [^hXVa nZVg+ZcY ZVgc^c\h Vi 2823 e,b, @O dc
OjZhYVn* AZWgjVgn 0/* 0./5 (V[iZg i]Z XadhZ d[ i]Vi YVnvh igVY^c\), O]Z igVY^c\ l^cYdl l^aa deZc dc
Ag^YVn* AZWgjVgn 02* 0./5* Vi 781. V,b, @O,

@mVbeaZ 08 O]Z >dbeVcn gZaZVhZh [dg i]Z [^ghi i^bZ ^ih [^hXVa fjVgiZg ZVgc^c\h Vi 481. V,b, @O dc RZYcZhYVn*
HVn 1* 0./5 (WZ[dgZ i]Z deZc d[ i]Vi YVnvh igVY^c\), O]Z igVY^c\ l^cYdl l^aa deZc dc Ag^YVn* HVn 3* 0./5* Vi
781. V,b, @O,
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8Y\`W[U \T O I_ORW[U LW[R\d

JcXZ deZcZY* V igVY^c\ l^cYdl \ZcZgVaan XadhZh Vi 28.. e,b, @O dc i]Z aViZg d[ (/) i]Z hZXdcY igVY^c\ YVn d[
i]Z aVhi bdci] d[ i]Z [^hXVa fjVgiZg ^c l]^X] i]Z igVY^c\ l^cYdl ^h deZcZY* dg (0) i]Z [djgi] igVY^c\ YVn V[iZg i]Z
igVY^c\ l^cYdlvh deZc^c\ YVn* jcaZhh ^i ^h XadhZY ZVga^Zg dg Vh di]Zgl^hZ YZiZgb^cZY Wn i]Z >dbeVcnvh BZcZgVa
>djchZa dg i]Z >dbeVcnvh >]^Z[ A^cVcX^Va J[[^XZg, NiViZY Vcdi]Zg lVn* jcaZhh XadhZY ZVga^Zg* i]Z igVY^c\ l^cYdl
l^aa \ZcZgVaan gZbV^c deZc [dg V b^c^bjb d[ [^kZ igVY^c\ YVnh, O]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ ^hhjZh
Vc ZbV^a id <[[^a^ViZh VcY MZhig^XiZY DcY^k^YjVah ^c[dgb^c\ i]Zb d[ i]Z ZmeZXiZY YViZ d[ i]Z Xadh^c\ d[ i]Z igVY^c\
l^cYdl VcY* Vh cdiZY WZadl* ^c Vcn X]Vc\Zh id i]Z Xadh^c\ YViZ, =Zadl VgZ ZmVbeaZh d[ i]Z deZgVi^dc d[ i]^h
\ZcZgVa gjaZ l^i] gZheZXi id i]Z Xadh^c\ d[ i]Z igVY^c\ l^cYdl8

@mVbeaZ /8 D[ V igVY^c\ l^cYdl deZch dc Ag^YVn* AZWgjVgn 02* 0./5* Vi 781. V,b, @O* VcY Vhhjb^c\ i]Z
l^cYdl ^h cdi XadhZY ZVga^Zg* i]Z igVY^c\ l^cYdl l^aa XadhZ dc O]jghYVn* HVgX] 0* 0./5* Vi 28.. e,b, @O, O]^h
^h Vc ZmVbeaZ d[ V igVY^c\ l^cYdl i]Vi XadhZh Vh YZhXg^WZY ^c XaVjhZ (0) VWdkZ,

@mVbeaZ 08 D[ V igVY^c\ l^cYdl deZch dc Ag^YVn* HVn 3* 0./5* Vi 781. V,b, @O,* VcY Vhhjb^c\ i]Z l^cYdl ^h
cdi XadhZY ZVga^Zg* i]Z igVY^c\ l^cYdl l^aa XadhZ dc Ag^YVn* EjcZ 0* 0./5* Vi 28.. e,b, @O, O]^h ^h Vc ZmVbeaZ d[
V igVY^c\ l^cYdl i]Vi XadhZh Vh YZhXg^WZY ^c XaVjhZ (/) VWdkZ,

8VO[US` a\ LW[R\d ES_W\R D]S[W[U O[R 8Y\`W[U 9OaS`

O]Z >dbeVcn bVn YZaVn i]Z deZc^c\ d[ V igVY^c\ l^cYdl* YZiZgb^cZ cdi id deZc V igVY^c\ l^cYdl* dg h]dgiZc
dg ZmiZcY i]Z aZc\i] d[ Vcn deZc igVY^c\ l^cYdl* Vi Vcn i^bZ* VcY [gdb i^bZ id i^bZ* ^[ i]Z >dbeVcn WZa^ZkZh
i]Vi Z[[ZXi^c\ igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh Wn Vcn dg Vaa d[ i]Z bZbWZgh d[ i]Z KgZXaZVgVcXZ Bgdje
ldjaY WZ ^cVeegdeg^ViZ dg ^beZgb^hh^WaZ YjZ id bViZg^Va YZkZadebZcih Vi i]Z >dbeVcn dg di]Zg YZkZadebZcih
i]Vi XdjaY WZXdbZ bViZg^Va, <cn hjX] YZX^h^dc l^aa WZ bVYZ Wn i]Z BZcZgVa >djchZa dg i]Z >]^Z[ A^cVcX^Va
J[[^XZg* ^c XdchjaiVi^dc l^i] i]Z >]^Z[ N@> >djchZa,

D[ i]Z deZc^c\ d[ V igVY^c\ l^cYdl ^h YZaVnZY* i]Z igVY^c\ l^cYdl ldjaY hi^aa XadhZ Vh YZhXg^WZY jcYZg t>adh^c\
d[ V OgVY^c\ R^cYdlu VWdkZ* jcaZhh ^i ^h ZmiZcYZY,

O]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ cdi^[^Zh <[[^a^ViZh VcY MZhig^XiZY DcY^k^YjVah gZ\VgY^c\ X]Vc\Zh ^c i]Z
igVY^c\ l^cYdl deZc^c\ VcY Xadh^c\ YViZh, CdlZkZg* i]Z gZVhdc [dg i]Z X]Vc\Z bVn cdi WZ Y^hXadhZY VcY* ^[ i]Z
gZVhdc ^h `cdlc Wn Vc <[[^a^ViZ dg MZhig^XiZY DcY^k^YjVa* i]Vi eZghdc bjhi cdi Y^hXadhZ i]Z gZVhdc id Vcn di]Zg
eZghdc* ZmXZei [dg Y^hXadhjgZh eZgb^iiZY jcYZg i]Z >dbeVcnvh >dYZ d[ @i]^Xh l^i] gZheZXi id Xdc[^YZci^Va
^c[dgbVi^dc [dg eZghdch l]d ]VkZ V aZ\^i^bViZ Wjh^cZhh gZVhdc id `cdl i]Z ^c[dgbVi^dc, < igVY^c\ l^cYdl bVn
cdi WZ deZcZY* bVn XadhZ ZVgan* dg bVn WZ ZmiZcYZY* Vh id Vcn dg Vaa d[ i]Z bZbWZgh d[ i]Z KgZXaZVgVcXZ
Bgdje,

>K( EG:8A:6G6C8: EGD8:9JG:H

<aa bZbWZgh d[ i]Z KgZXaZVgVcXZ Bgdje bjhi egZXaZVg i]Z^g igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh Vi Vcn i^bZ*
ZkZc Yjg^c\ Vc deZc igVY^c\ l^cYdl, KgZXaZVgVcXZ bZVch i]Vi* WZ[dgZ i]Z igVchVXi^dc bVn WZ Z[[ZXiZY* i]Z
igVchVXi^dc bjhi WZ gZk^ZlZY VcY VeegdkZY Wn i]Z >]^Z[ N@> >djchZa* dg ^c i]Z VWhZcXZ d[ i]Z >]^Z[ N@>
>djchZa* i]Z BZcZgVa >djchZa dg >]^Z[ A^cVcX^Va J[[^XZg,

< gZfjZhi [dg egZXaZVgVcXZ h]djaY WZ hjWb^iiZY ^c lg^i^c\ Wn i]Z <[[^a^ViZ dg MZhig^XiZY DcY^k^YjVa id i]Z >]^Z[ N@>
>djchZa dg i]Z^g YZh^\cZZ* dg ^c i]Z VWhZcXZ d[ i]Z >]^Z[ N@> >djchZa* id i]Z BZcZgVa >djchZa dg >]^Z[
A^cVcX^Va J[[^XZg, <[[^a^ViZh VcY MZhig^XiZY DcY^k^YjVah l^aa gZXZ^kZ V cdi^XZ i]Vi egZXaZVgVcXZ [dgbh bVn WZ
hjWb^iiZY* Vadc\ l^i] i]Z egdeZg egZXaZVgVcXZ [dgb, < bZbWZg d[ i]Z KgZXaZVgVcXZ Bgdje bVn cdi egdXZZY l^i]
V igVchVXi^dc jci^a cdi^XZ d[ VeegdkVa ^h gZXZ^kZY ^c lg^i^c\ (^cXajY^c\ Wn Vc ZbV^a [gdb i]Z >dbeVcnvh hidX` eaVc
VYb^c^higVidg), <cn hjX] VeegdkVa l^aa WZ kVa^Y dcan jci^a i]Z Xadh^c\ d[ i]Z igVY^c\ l^cYdl* jcaZhh cdi^XZ ^h \^kZc
di]Zgl^hZ,
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< igVchVXi^dc bVn WZ Y^hVeegdkZY [dg bVcn gZVhdch, D[ i]Z igVchVXi^dc ]Vh WZZc Y^hVeegdkZY* i]Z
X^gXjbhiVcXZh d[ i]Vi YZX^h^dc bVn WZ Y^hXadhZY id i]Z eZghdc gZfjZhi^c\ egZXaZVgVcXZ, PcaZhh i]Z gZfjZhiZg
]Vh WZZc eZgb^iiZY id Yd hd* i]Z gZfjZhiZg bVn cdi Y^hXjhh i]Z gZVhdch [dg Y^hVeegdkVa l^i] VcndcZ ZahZ,

K( 9:H><C6I:9 G:HIG>8I:9 >C9>K>9J6AH

Agdb i^bZ id i^bZ* i]Z >dbeVcn bVn YZiZgb^cZ id a^b^i i]Z VW^a^in d[ eZghdch l]d VgZ cdi MZhig^XiZY DcY^k^YjVah*
dg id [jgi]Zg a^b^i i]Z VW^a^in d[ MZhig^XiZY DcY^k^YjVah* id Zc\V\Z ^c igVchVXi^dch ^c <bZg^XVc RViZg hZXjg^i^Zh, Dc
ZVX] XVhZ* hjX] eZghdch l^aa WZ gZ[ZggZY id ]ZgZjcYZg Vh t?Zh^\cViZY MZhig^XiZY DcY^k^YjVah*u VcY hjX] eZghdch
l^aa WZ egd]^W^iZY dg gZhig^XiZY* ^c l]daZ dg ^c eVgi* VcY dc V iZbedgVgn dg eZgbVcZci WVh^h* [gdb Zc\V\^c\ ^c
igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh* YZeZcY^c\ dc i]Z heZX^[^X X^gXjbhiVcXZh,

@mVbeaZ /8 DcY^k^YjVah l]d VgZ cdi MZhig^XiZY DcY^k^YjVah bVn gZXZ^kZ cdc+ejWa^X ^c[dgbVi^dc VWdji i]Z
>dbeVcnvh [^cVcX^Va gZhjaih dc V Xdc[ZgZcXZ XVaa VcY VgZ idaY i]Vi i]Zn XVccdi Zc\V\Z ^c igVchVXi^dch ^c
>dbeVcn NZXjg^i^Zh jci^a ild [jaa igVY^c\ YVnh ]VkZ ZaVehZY V[iZg i]Z ^c[dgbVi^dc ^h Y^hXadhZY ejWa^Xan, NjX]
eZghdch h]Vaa WZ Xdch^YZgZY ?Zh^\cViZY MZhig^XiZY DcY^k^YjVah [dg ejgedhZh d[ i]^h KgVXi^XZ,

@mVbeaZ 08 DcY^k^YjVah* hdbZ d[ l]db VgZ MZhig^XiZY DcY^k^YjVah* ldg`^c\ dc V h^\c^[^XVci eZcY^c\ VXfj^h^i^dc
bVn WZ ^chigjXiZY i]Vi i]Zn XVccdi Zc\V\Z ^c Vcn igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh* ^cXajY^c\ Yjg^c\ Vcn
deZc l^cYdl eZg^dY* jci^a [jgi]Zg cdi^XZ, NjX] KZghdch h]Vaa WZ Xdch^YZgZY ?Zh^\cViZY MZhig^XiZY DcY^k^YjVah
[dg ejgedhZ d[ i]^h KgVXi^XZ,

Od i]Z ZmiZci i]Vi ^chigjXi^dch VgZ \^kZc id V eZghdc l]d ^h VagZVYn V MZhig^XiZY DcY^k^YjVa* VcY i]Z MZhig^XiZY
KZghdc ^h idaY id gZhig^Xi igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh WZndcY i]Z gZhig^Xi^dch XdciV^cZY ^c i]^h KgVXi^XZ*
i]Z ?Zh^\cViZY MZhig^XiZY DcY^k^YjVa bjhi Xdbean l^i] i]dhZ hig^XiZg gZhig^Xi^dch jci^a [jgi]Zg cdi^XZ* ZkZc ^[ i]Zn
ldjaY ]VkZ di]Zgl^hZ WZZc eZgb^iiZY id Z[[ZXi V igVchVXi^dc jcYZg i]^h KgVXi^XZ,

K>( G:EDGI>C< D; IG6CH68I>DCH 7N 6;;>A>6I:H

<[[^a^ViZh bjhi [^aZ XZgiV^c gZedgih l^i] i]Z N@> VcY IZl Tdg` NidX` @mX]Vc\Z Y^hXadh^c\ i]Z^g WZcZ[^X^Va
]daY^c\h d[ >dbeVcn NZXjg^i^Zh VcY Vcn X]Vc\Zh ^c i]dhZ ]daY^c\h, O]Z >]^Z[ N@> >djchZa VcY i]Z^g YZh^\cZZ
l^aa egdk^YZ gZVhdcVWaZ Vhh^hiVcXZ id <[[^a^ViZh l]d VgZ ZbeadnZZh d[ i]Z >dbeVcn dg bZbWZgh d[ i]Z =dVgY d[
?^gZXidgh id ]Zae i]Zb XdbeaZiZ i]dhZ [^a^c\h, =\dScS_& W[ O[f ScS[a& aVS _S`]\[`WPWYWaf T\_ Q\Z]YfW[U dWaV
aVS HSQb_WaWS` AOd` dWaV _S`]SQa a\ a_O[`OQaW\[` W[ 8\Z]O[f HSQb_WaWS` _S`a` `\YSYf dWaV aVS 6TTWYWOaS,

GbYS *--

<c <[[^a^ViZ Zc\V\^c\ ^c deZc+bVg`Zi hVaZh d[ >dbeVcn NZXjg^i^Zh bjhi Xdbean l^i] MjaZ /22 d[ i]Z NZXjg^i^Zh
<Xi d[ /711* ^cXajY^c\ Vcn dWa^\Vi^dc id [^aZ V Adgb /22, < Adgb /22 ^h gZfj^gZY l]Zc V hVaZ ZmXZZYh V heZX^[^ZY
cjbWZg d[ h]VgZh dg YdaaVg Vbdjci d[ hZXjg^i^Zh, O]Z <[[^a^ViZ h]djaY ^c[dgb i]Z Wgd`Zg ]VcYa^c\ i]Z hVaZ d[
>dbeVcn NZXjg^i^Zh i]Vi V MjaZ /22 hVaZ ^h WZ^c\ bVYZ VcY i]Vi V Adgb /22 h]djaY WZ [^aZY l^i] i]Z N@> VcY
IZl Tdg` NidX` @mX]Vc\Z l]Zc i]Z dgYZg id hZaa ^h eaVXZY, D[ cZXZhhVgn* i]Z >]^Z[ N@> >djchZa dg i]Z^g
YZh^\cZZ XVc egdk^YZ gZVhdcVWaZ Vhh^hiVcXZ id <[[^a^ViZh l]d VgZ ZbeadnZZh d[ i]Z >dbeVcn dg bZbWZgh d[ i]Z
=dVgY d[ ?^gZXidgh VcY i]Z^g Wgd`Zgh l^i] gZheZXi id i]^h [^a^c\,

HSQaW\[ */

D[ ndj VgZ Vc <[[^a^ViZ VcY ndj Z[[ZXi Vcn igVchVXi^dc ^c >dbeVcn NZXjg^i^Zh* ^cXajY^c\ ejghjVci id V MjaZ /.W3+/
KaVc* ndj (dg* ^c i]Z XVhZ d[ i]Z MjaZ /.W3+/ eaVc igVchVXi^dc* i]Z Wgd`Zg VYb^c^hiZg^c\ i]Z eaVc) bjhi
^bbZY^ViZan gZedgi i]Z igVchVXi^dc id i]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ* dg ^c i]Z VWhZcXZ d[ i]Z >]^Z[
N@> >djchZa* i]Z BZcZgVa >djchZa dg >]^Z[ A^cVcX^Va J[[^XZg, Tdj l^aa WZ gZfj^gZY id XdbeaZiZ VcY [^aZ [dgbh
l^i] i]Z N@> VcY i]Z IZl Tdg` NidX` @mX]Vc\Z jcYZg NZXi^dc /4 d[ i]Z NZXjg^i^Zh @mX]Vc\Z <Xi d[ /712 id
gZedgi i]ZhZ igVchVXi^dch* \ZcZgVaan l^i]^c ild Wjh^cZhh YVnh V[iZg i]Z YViZ d[ i]Z
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igVchVXi^dc, O]Z >]^Z[ N@> >djchZa VcY i]Z^g YZh^\cZZ l^aa egdk^YZ gZVhdcVWaZ Vhh^hiVcXZ id Vcn <[[^a^ViZ l]d ^h
Vc ZbeadnZZ d[ i]Z >dbeVcn dg V bZbWZg d[ i]Z =dVgY d[ ?^gZXidgh l^i] gZheZXi id i]Z dWa^\Vi^dc id [^aZ i]ZhZ
[dgbh,

K>>( GJA: *)7.'* IG69>C< EA6CH

O]Z Kda^Xn YZhXg^WZh MjaZ /.W3+/ igVY^c\ eaVch VcY i]Z gZfj^gZbZcih [dg ^beaZbZci^c\ hjX] V eaVc* dg
VbZcY^c\ dg iZgb^cVi^c\ Vc Zm^hi^c\ MjaZ /.W3+/ eaVc, R^i] gZheZXi id eZghdch l]d VgZ cdi <[[^a^ViZh* V Xden d[
i]Z MjaZ /.W3+/ eaVc dg Vcn VbZcYbZci i]ZgZd[ bjhi WZ egdk^YZY id i]Z >]^Z[ N@> >djchZa [dg gZk^Zl VcY
VeegdkVa Vi aZVhi iZc Wjh^cZhh YVnh eg^dg id Zcign ^cid hjX] eaVc dg VbZcYbZci, <[[^a^ViZh bjhi \ZcZgVaan egdk^YZ
\gZViZg VYkVcXZ cdi^XZ id eZgb^i gZk^Zl d[ i]Z <[[^a^ViZvh MjaZ /.W3+/ eaVc VcY VeegdkVa Vh gZfj^gZY jcYZg i]Z
Kda^Xn, Tdj bVn ZciZg ^cid* VbZcY dg iZgb^cViZ V MjaZ /.W3+/ eaVc dcan Vi V i^bZ l]Zc ndj VgZ cdi VlVgZ d[
bViZg^Va cdc+ejWa^X ^c[dgbVi^dc* VcY ^[ ndj VgZ V KgZXaZVgVcXZ Bgdje bZbWZg* dcan Yjg^c\ Vc deZc igVY^c\
l^cYdl, OgVchVXi^dch Z[[ZXiZY ejghjVci id Vc VeegdkZY MjaZ /.W3+/ eaVc l^aa cdi gZfj^gZ [jgi]Zg egZXaZVgVcXZ Vi
i]Z i^bZ d[ i]Z igVchVXi^dc,

O]Z MjaZ /.W3+/ eaVc bjhi Z^i]Zg heZX^[n i]Z Vbdjci* eg^X^c\ VcY i^b^c\ d[ igVchVXi^dch ^c VYkVcXZ dg YZaZ\ViZ
Y^hXgZi^dc dc i]ZhZ bViiZgh id Vc ^cYZeZcYZci i]^gY eVgin, JcXZ V MjaZ /.W3+/ eaVc ^h VYdeiZY* i]Z eZghdc bjhi
cdi ZmZgX^hZ Vcn ^c[ajZcXZ dkZg i]Z Vbdjci d[ hZXjg^i^Zh id WZ igVYZY* i]Z eg^XZ Vi l]^X] i]Zn VgZ id WZ igVYZY*
dg i]Z YViZ d[ i]Z igVYZ,

K>>>( 9:;>C>I>DCH

O]Z [daadl^c\ XVe^iVa^oZY iZgbh jhZY ^c i]^h KgVXi^XZ ]VkZ i]Z bZVc^c\h hZi [dgi] WZadl8

z <[[^a^ViZh s (/) <cn Y^gZXidg d[ <bZg^XVc RViZg* VcY (0) Vcn eZghdc l]d ]Vh WZZc YZh^\cViZY Wn i]Z =dVgY
d[ ?^gZXidgh d[ <bZg^XVc RViZg Vh Vc ZmZXji^kZ d[[^XZg d[ <bZg^XVc RViZg [dg ejgedhZh d[ i]Z
P,N, NZXjg^i^Zh GVlh,

z <bZg^XVc RViZg dg i]Z >dbeVcn s <bZg^XVc RViZg Rdg`h >dbeVcn* DcX,* cdi ^cXajY^c\ ^ih
hjWh^Y^Vg^Zh,

z ?Zh^\cViZY MZhig^XiZY DcY^k^YjVah s <cn eZghdc l]d i]Z >]^Z[ @mZXji^kZ J[[^XZg* i]Z >]^Z[ A^cVcX^Va
J[[^XZg* i]Z BZcZgVa >djchZa* dg i]Z >]^Z[ N@> >djchZa bVn YZiZgb^cZ id WZ V MZhig^XiZY DcY^k^YjVa* Z^i]Zg
dc V iZbedgVgn dg eZgbVcZci WVh^h* VcY jcYZg hjX] XdcY^i^dch dg gZhig^Xi^dch [gdb Zc\V\^c\ ^c
igVchVXi^dch ^c >dbeVcn NZXjg^i^Zh i]Vi VgZ id WZ YZiZgb^cZY Wn hjX] eZghdc id WZ lVggVciZY WVhZY dc
i]Z X^gXjbhiVcXZh,

z KgZXaZVgVcXZ Bgdje s O]Z KgZXaZVgVcXZ Bgdje ^h Xdbeg^hZY d[8

o <[[^a^ViZh9

o MZhig^XiZY DcY^k^YjVah9 VcY

o AVb^an HZbWZgh VcY >dcigdaaZY @ci^i^Zh d[ Vcn d[ i]Z [dgZ\d^c\ eZghdch,

z MZhig^XiZY DcY^k^YjVah s @beadnZZh d[ i]Z >dbeVcn dg Vcn d[ ^ih hjWh^Y^Vg^Zh* di]Zg i]Vc <[[^a^ViZh* l]d* ^c
i]Z cdgbVa XdjghZ d[ i]Z^g Yji^Zh* ]VkZ gZ\jaVg VXXZhh id bViZg^Va cdc+ejWa^X ^c[dgbVi^dc VWdji i]Z
>dbeVcn* VcY ZVX] d[ l]db ]Vh WZZc cdi^[^ZY Wn i]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ i]Vi i]Z
ZbeadnZZ ^h V tMZhig^XiZY DcY^k^YjVa,u < YZiZgb^cVi^dc Vh id l]Zi]Zg* VcY [dg ]dl adc\* V [dgbZg <[[^a^ViZ dg
ZbeadnZZ bVn Xdci^cjZ id gZbV^c hjW_ZXi id i]Z Kda^Xn VcY i]^h KgVXi^XZ ^h id WZ bVYZ Wn i]Z >]^Z[ N@>
>djchZa* V[iZg XdchjaiVi^dc l^i] i]Z BZcZgVa >djchZa VcY-dg i]Z >]^Z[ A^cVcX^Va J[[^XZg,

KV\Z 2 d[ 4
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*AMERICAN WATER 

>M( L6>K:GH4 BD9>;>86I>DCH

@mXZei^dch id i]^h KgVXi^XZ bVn WZ bVYZ dcan Wn i]Z lg^iiZc VeegdkVa d[ i]Z BZcZgVa >djchZa* V[iZg XdchjaiVi^dc l^i]
i]Z >]^Z[ N@> >djchZa, O]Z >dbeVcn gZhZgkZh i]Z g^\]i id VbZcY dg gZhX^cY i]^h KgVXi^XZ dg Vcn edgi^dc d[ ^i Vi Vcn
i^bZ VcY id VYdei VYY^i^dcVa dg Y^[[ZgZci egVXi^XZh* eda^X^Zh VcY egdXZYjgZh Vi Vcn i^bZ,

M( CDC'8DBEA>6C8:

<cn >dkZgZY KZghdc l]d k^daViZh dg X^gXjbkZcih i]^h KgVXi^XZ bVn WZ hjW_ZXi id Y^hX^ea^cVgn VXi^dc* je id VcY
^cXajY^c\ iZgb^cVi^dc d[ ZbeadnbZci dg hZgk^XZ, <YY^i^dcVaan* Vcn >dkZgZY KZghdc dg bZbWZg d[ i]Z KgZXaZVgVcXZ
Bgdje l]d ejgX]VhZh dg hZaah >dbeVcn NZXjg^i^Zh WVhZY dc bViZg^Va cdc+ejWa^X ^c[dgbVi^dc gZ\VgY^c\ i]Z >dbeVcn
bVn WZ Xg^b^cVaan a^VWaZ jcYZg egdk^h^dch d[ NZXjg^i^Zh GVlh egd]^W^i^c\ ^ch^YZg igVY^c\, >^k^a VcY di]Zg eZcVai^Zh VgZ
Vahd gZXdkZgVWaZ ^c eg^kViZ aVlhj^ih dg Wn i]Z N@> V\V^chi >dkZgZY KZghdch dg KgZXaZVgVcXZ Bgdje bZbWZgh l]d
Zc\V\Z ^c VcY egd[^i [gdb h]dgi hl^c\ igVYZh,

M>( FJ:HI>DCH

D[ ndj ]VkZ Vcn fjZhi^dch VWdji i]^h KgVXi^XZ* XdciVXi i]Z >]^Z[ N@> >djchZa dg i]Z^g YZh^\cZZ,

KV\Z 3 d[ 4
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*AMERICAN WATER 

POLICY DOCUMENT 

6]]S[RWe s HbZZO_f \T\T E\YWQWS` # E_OQaWQS` GSYOaSR a\a\ ES_`\[OY HSQb_WaWS` I_ORW[U O[R E_SQYSO_O[QS E_OQaWQS

E_OQaWQS GSYOaSR E_OQaWQS`

ES_`\[OY HSQb_WaWS` I_ORW[U
O[R E_SQYSO_O[QS E_OQaWQS

Dch^YZg OgVY^c\ VcY Kgd]^W^iZY OgVchVXi^dch Kda^Xn

>dYZ d[ @i]^Xh

KV\Z 4 d[ 4
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<k[\U\g .-*-

8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV*sf JhUf\W\Te\Xf

8f bY =XUehTel -5( .,.1

<ag\gl ET`X <ag\gl KlcX Ahe\fW\Vg\ba bY FeZTa\mTg\ba

@iane_]j K]ga V]pan Bkil]ju Bknlkn]pekj Hhhejkeo

@iane_]j V]pan (TR@), KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan B]j]`] Bknl. Bknlkn]pekj Njp]nek

@iane_]j V]pan B]lep]h Bknl. Bknlkn]pekj Cah]s]na

@iane_]j V]pan Djpanlneoao Gkh`ejc, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Djpanlneoao, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Cabajoa Ranre_ao, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Ea`an]h Ranre_ao, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Lehep]nu Ranre_ao, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Nlan]pekjo ]j` L]ejpaj]j_a, KKB Keiepa` Ke]^ehepu Bkil]ju Sat]o

@iane_]j V]pan Qa]h Onklanpu Gkh`ejco KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@iane_]j V]pan Ranre_ao BCL, Hj_. Bknlkn]pekj V]odejcpkj

@iane_]j V]pan Vkngo Ranre_a Bkil]ju, Hj_. Bknlkn]pekj Cah]s]na

@TH @_mqeoepekj Bkil]ju, KKB Keiepa` Ke]^ehepu Bkil]ju Oajjouhr]je]

@VB @_mqeoepekj Bkil]ju, KKB Keiepa` Ke]^ehepu Bkil]ju Oajjouhr]je]

@V Hjoqn]j_a KKB Raneao Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@VHO Gkh`ejco KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

@V Sa_djkhkceao, KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

Ahqabeah` U]hhau V]pan Vkngo Bkil]ju Bknlkn]pekj Uenceje]

B]hebknje]-@iane_]j V]pan Bkil]ju Bknlkn]pekj B]hebknje]

D`eokj V]pan Bkil]ju Bknlkn]pekj Mas Ianoau

Djrenkjiajp]h L]j]caiajp, KKB Keiepa` Ke]^ehepu Bkil]ju Leookqne

D�pksj Ranre_ao K.K.B. Keiepa` Ke]^ehepu Bkil]ju Mas Ianoau

G]s]ee-@iane_]j V]pan Bkil]ju Bknlkn]pekj Mar]`]

Hhhejkeo-@iane_]j V]pan Bkil]ju Bknlkn]pekj Hhhejkeo

Hj`e]j]-@iane_]j V]pan Bkil]ju, Hj_. Bknlkn]pekj Hj`e]j]

Hks]-@iane_]j V]pan Bkil]ju Bknlkn]pekj Cah]s]na

Jajpq_gu-@iane_]j V]pan Bkil]ju Bknlkn]pekj Jajpq_gu

K]qnah N]g Onklanpeao Bknlkn]pekj Bknlkn]pekj Cah]s]na

Ke^anpu V]pan Bkil]ju Bknlkn]pekj Mas Ianoau

L]nuh]j`-@iane_]j V]pan Bkil]ju Bknlkn]pekj L]nuh]j`

Leookqne-@iane_]j V]pan Bkil]ju Bknlkn]pekj Leookqne

Mas Ianoau-@iane_]j V]pan Bkil]ju, Hj_. Bknlkn]pekj Mas Ianoau

Nja V]pan Rpnaap KKB Keiepa` Ke]^ehepu Bkil]ju Mas Ianoau

Oajjouhr]je]-@iane_]j V]pan Bkil]ju Bknlkn]pekj Oajjouhr]je]

Sajjaooaa-@iane_]j V]pan Bkil]ju Bknlkn]pekj Sajjaooaa

SVG KKB Keiepa` Ke]^ehepu Bkil]ju Cah]s]na

Uenceje]-@iane_]j V]pan Bkil]ju Bknlkn]pekj Uenceje]

Vaop Uenceje]-@iane_]j V]pan Bkil]ju Bknlkn]pekj Vaop Uenceje]
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<k[\U\g ..*-

8D<I@:8E N8K<I NFIBJ :FDG8EP( @E:*

C\fg bY JXVhe\g\Xf IXZ\fgXeXW LaWXe g[X JXVhe\g\Xf 8Vg bY -5// &g[X qJXVhe\g\Xf 8Vgr' TaW <ag\g_XW gb g[X 9XaXY\g bY g[X Jhccbeg 8ZeXX`Xag UXgjXXa

8`Xe\VTa NTgXe :Tc\gT_ :bec* &q8N::r' TaW 8`Xe\VTa NTgXe Nbe^f :b`cTal( @aV* &qcTeXag Vb`cTalr'

Sda bkhhksejc oa_qnepeao d]ra ^aaj eooqa` ^u @VBB ]j` naceopana` qj`an pda Ra_qnepeao @_p, ]j` d]ra pda ^ajabep kb pd]p _anp]ej Rqllknp @cnaaiajp, ]o
]iaj`a`, ^u ]j` ^apsaaj @VBB ]j` l]najp _kil]ju, sde_d oanrao ]o pda bqj_pekj]h amqer]hajp kb ] bqhh ]j` qj_kj`epekj]h cq]n]jpaa ^u l]najp _kil]ju kb
pda l]uiajp k^hec]pekjo kb @VBB pdanaqj`an:

3.400% Rajekn Mkpao `qa 2025

3.000% Rajekn Mkpao `qa 2026

2.950% Rajekn Mkpao `qa 2027

3.750% Rajekn Mkpao `qa 2028

3.450% Rajekn Mkpao `qa 2029

2.800% Rajekn Mkpao `qa 2030

2.300% Rajekn Mkpao `qa 2031

4.450% Rajekn Mkpao `qa 2032

5.150% Rajekn Mkpao `qa 2034

6.593% Rajekn Mkpao `qa 2037

4.300% Rajekn Mkpao `qa 2042

4.300% Rajekn Mkpao `qa 2045

4.000% Rajekn Mkpao `qa 2046

3.750% Rajekn Mkpao `qa 2047

4.200% Rajekn Mkpao `qa 2048

4.150% Rajekn Mkpao `qa 2049

3.450% Rajekn Mkpao `qa 2050

3.250% Rajekn Mkpao `qa 2051

5.450% Rajekn Mkpao `qa 2054
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<k[\U\g ./*-

BNMRDMS NE HMCDODMCDMS QDFHRSDQDC OTAKHB @BBNTMSHMF EHQL

Va dana^u _kjoajp pk pda ej_knlkn]pekj ^u nabanaj_a ej pda Qaceopn]pekj Rp]paiajpo kj Ekni R-3 (Mko. 333-277166 ]j` 333-263068) ]j` Ekni R-8 (Mko. 333-
235598, 333-219682, 333-217975, 333-168543 ]j` 333-150381) kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. kb kqn nalknp `]pa` Ea^nq]nu 19, 2025 nah]pejc pk pda
bej]j_e]h op]paiajpo ]j` pda abba_perajaoo kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, sde_d ]lla]no ej pdeo Ekni 10�J.

/o/ One_as]pandkqoaBkklano KKO

Odeh]`ahlde], Oajjouhr]je]

Ea^nq]nu 19, 2025
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<k[\U\g /-*-

:<IK@=@:8K@FE F= GI@E:@G8C <O<:LK@M< F==@:<I

H, L. Rqo]j G]n`se_g, _anpebu pd]p:

1. H d]ra nareasa` pdeo ]jjq]h nalknp kj Ekni 10-J kb @iane_]j V]pan Vkngo Bkil]ju, Hj_.;

2. A]oa` kj iu gjksha`ca, pdeo nalknp `kao jkp _kjp]ej ]ju qjpnqa op]paiajp kb ] i]pane]h b]_p kn kiep pk op]pa ] i]pane]h b]_p ja_aoo]nu pk i]ga pda op]paiajpo
i]`a, ej hecdp kb pda _en_qiop]j_ao qj`an sde_d oq_d op]paiajpo sana i]`a, jkp ieoha]`ejc sepd naola_p pk pda lanek` _krana` ^u pdeo nalknp;

3. A]oa` kj iu gjksha`ca, pda bej]j_e]h op]paiajpo, ]j` kpdan bej]j_e]h ejbkni]pekj ej_hq`a` ej pdeo nalknp, b]enhu lnaoajp ej ]hh i]pane]h naola_po pda bej]j_e]h
_kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso kb pda naceopn]jp ]o kb, ]j` bkn, pda lanek`o lnaoajpa` ej pdeo nalknp;

4. Sda naceopn]jp�o kpdan _anpebuejc kbbe_an ]j` H ]na naolkjoe^ha bkn aop]^heodejc ]j` i]ejp]ejejc `eo_hkoqna _kjpnkho ]j` lnk_a`qnao (]o `abeja` ej Dt_d]jca @_p
Qqhao 13]-15(a) ]j` 15`-15(a)) ]j` ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc (]o `abeja` ej Dt_d]jca @_p Qqhao 13]-15(b) ]j` 15`-15(b)) bkn pda naceopn]jp ]j`
d]ra:

]) Caoecja` oq_d `eo_hkoqna _kjpnkho ]j` lnk_a`qnao, kn _]qoa` oq_d `eo_hkoqna _kjpnkho ]j` lnk_a`qnao pk ^a `aoecja` qj`an kqn oqlanreoekj, pk
ajoqna pd]p i]pane]h ejbkni]pekj nah]pejc pk pda naceopn]jp, ej_hq`ejc epo _kjokhe`]pa` oq^oe`e]neao, eo i]`a gjksj pk qo ^u kpdano sepdej pdkoa ajpepeao,
l]npe_qh]nhu `qnejc pda lanek` ej sde_d pdeo nalknp eo ^aejc lnal]na`;

^) Caoecja` oq_d ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, kn _]qoa` oq_d ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc pk ^a `aoecja` qj`an kqn
oqlanreoekj, pk lnkre`a na]okj]^ha ]ooqn]j_a nac]n`ejc pda nahe]^ehepu kb bej]j_e]h nalknpejc ]j` pda lnal]n]pekj kb bej]j_e]h op]paiajpo bkn atpanj]h
lqnlkoao ej ]__kn`]j_a sepd cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao;

_) Dr]hq]pa` pda abba_perajaoo kb pda naceopn]jp�o `eo_hkoqna _kjpnkho ]j` lnk_a`qnao ]j` lnaoajpa` ej pdeo nalknp kqn _kj_hqoekjo ]^kqp pda abba_perajaoo
kb pda `eo_hkoqna _kjpnkho ]j` lnk_a`qnao, ]o kb pda aj` kb pda lanek` _krana` ^u pdeo nalknp ^]oa` kj oq_d ar]hq]pekj; ]j`

`) Ceo_hkoa` ej pdeo nalknp ]ju _d]jca ej pda naceopn]jp�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc pd]p k__qnna` `qnejc pda naceopn]jp�o ikop na_ajp beo_]h
mq]npan (pda naceopn]jp�o bkqnpd beo_]h mq]npan ej pda _]oa kb ]j ]jjq]h nalknp) pd]p d]o i]pane]hhu ]bba_pa`, kn eo na]okj]^hu hegahu pk i]pane]hhu ]bba_p, pda
naceopn]jp�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc; ]j`

5. Sda naceopn]jp�o kpdan _anpebuejc kbbe_an ]j` H d]ra `eo_hkoa`, ^]oa` kj kqn ikop na_ajp ar]hq]pekj kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, pk pda
naceopn]jp�o ]q`epkno ]j` pda ]q`ep _kiieppaa kb pda naceopn]jp�o ^k]n` kb `ena_pkno (kn lanokjo lanbkniejc pda amqer]hajp bqj_pekjo):

]) @hh oecjebe_]jp `abe_eaj_eao ]j` i]pane]h sa]gjaooao ej pda `aoecj kn klan]pekj kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc sde_d ]na na]okj]^hu
hegahu pk ]`ranoahu ]bba_p pda naceopn]jp�o ]^ehepu pk na_kn`, lnk_aoo, oqii]neva ]j` nalknp bej]j_e]h ejbkni]pekj; ]j`

^) @ju bn]q`, sdapdan kn jkp i]pane]h, pd]p ejrkhrao i]j]caiajp kn kpdan ailhkuaao sdk d]ra ] oecjebe_]jp nkha ej pda naceopn]jp�o ejpanj]h _kjpnkh
kran bej]j_e]h nalknpejc.

C]pa: Ea^nq]nu 19, 2025

Au: /o/ L. RTR@M G@QCVHBJ

L. Rqo]j G]n`se_g

Bdeab Dta_qpera Nbbe_an
(Onej_el]h Dta_qpera Nbbe_an)
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<k[\U\g /-*.

:<IK@=@:8K@FE F= GI@E:@G8C =@E8E:@8C F==@:<I

H, C]re` L. Akshan, _anpebu pd]p:

1. H d]ra nareasa` pdeo ]jjq]h nalknp kj Ekni 10-J kb @iane_]j V]pan Vkngo Bkil]ju, Hj_.;

2. A]oa` kj iu gjksha`ca, pdeo nalknp `kao jkp _kjp]ej ]ju qjpnqa op]paiajp kb ] i]pane]h b]_p kn kiep pk op]pa ] i]pane]h b]_p ja_aoo]nu pk i]ga pda op]paiajpo
i]`a, ej hecdp kb pda _en_qiop]j_ao qj`an sde_d oq_d op]paiajpo sana i]`a, jkp ieoha]`ejc sepd naola_p pk pda lanek` _krana` ^u pdeo nalknp;

3. A]oa` kj iu gjksha`ca, pda bej]j_e]h op]paiajpo, ]j` kpdan bej]j_e]h ejbkni]pekj ej_hq`a` ej pdeo nalknp, b]enhu lnaoajp ej ]hh i]pane]h naola_po pda bej]j_e]h
_kj`epekj, naoqhpo kb klan]pekjo ]j` _]od bhkso kb pda naceopn]jp ]o kb, ]j` bkn, pda lanek`o lnaoajpa` ej pdeo nalknp;

4. Sda naceopn]jp�o kpdan _anpebuejc kbbe_an ]j` H ]na naolkjoe^ha bkn aop]^heodejc ]j` i]ejp]ejejc `eo_hkoqna _kjpnkho ]j` lnk_a`qnao (]o `abeja` ej Dt_d]jca @_p
Qqhao 13]-15(a) ]j` 15`-15(a)) ]j` ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc (]o `abeja` ej Dt_d]jca @_p Qqhao 13]-15(b) ]j` 15`-15(b)) bkn pda naceopn]jp ]j`
d]ra:

]) Caoecja` oq_d `eo_hkoqna _kjpnkho ]j` lnk_a`qnao, kn _]qoa` oq_d `eo_hkoqna _kjpnkho ]j` lnk_a`qnao pk ^a `aoecja` qj`an kqn oqlanreoekj, pk
ajoqna pd]p i]pane]h ejbkni]pekj nah]pejc pk pda naceopn]jp, ej_hq`ejc epo _kjokhe`]pa` oq^oe`e]neao, eo i]`a gjksj pk qo ^u kpdano sepdej pdkoa ajpepeao,
l]npe_qh]nhu `qnejc pda lanek` ej sde_d pdeo nalknp eo ^aejc lnal]na`;

^) Caoecja` oq_d ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, kn _]qoa` oq_d ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc pk ^a `aoecja` qj`an kqn
oqlanreoekj, pk lnkre`a na]okj]^ha ]ooqn]j_a nac]n`ejc pda nahe]^ehepu kb bej]j_e]h nalknpejc ]j` pda lnal]n]pekj kb bej]j_e]h op]paiajpo bkn atpanj]h
lqnlkoao ej ]__kn`]j_a sepd cajan]hhu ]__alpa` ]__kqjpejc lnej_elhao;

_) Dr]hq]pa` pda abba_perajaoo kb pda naceopn]jp�o `eo_hkoqna _kjpnkho ]j` lnk_a`qnao ]j` lnaoajpa` ej pdeo nalknp kqn _kj_hqoekjo ]^kqp pda abba_perajaoo
kb pda `eo_hkoqna _kjpnkho ]j` lnk_a`qnao, ]o kb pda aj` kb pda lanek` _krana` ^u pdeo nalknp ^]oa` kj oq_d ar]hq]pekj; ]j`

`) Ceo_hkoa` ej pdeo nalknp ]ju _d]jca ej pda naceopn]jp�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc pd]p k__qnna` `qnejc pda naceopn]jp�o ikop na_ajp beo_]h
mq]npan (pda naceopn]jp�o bkqnpd beo_]h mq]npan ej pda _]oa kb ]j ]jjq]h nalknp) pd]p d]o i]pane]hhu ]bba_pa`, kn eo na]okj]^hu hegahu pk i]pane]hhu ]bba_p, pda
naceopn]jp�o ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc; ]j`

5. Sda naceopn]jp�o kpdan _anpebuejc kbbe_an ]j` H d]ra `eo_hkoa`, ^]oa` kj kqn ikop na_ajp ar]hq]pekj kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc, pk pda
naceopn]jp�o ]q`epkno ]j` pda ]q`ep _kiieppaa kb pda naceopn]jp�o ^k]n` kb `ena_pkno (kn lanokjo lanbkniejc pda amqer]hajp bqj_pekjo):

]) @hh oecjebe_]jp `abe_eaj_eao ]j` i]pane]h sa]gjaooao ej pda `aoecj kn klan]pekj kb ejpanj]h _kjpnkh kran bej]j_e]h nalknpejc sde_d ]na na]okj]^hu
hegahu pk ]`ranoahu ]bba_p pda naceopn]jp�o ]^ehepu pk na_kn`, lnk_aoo, oqii]neva ]j` nalknp bej]j_e]h ejbkni]pekj; ]j`

^) @ju bn]q`, sdapdan kn jkp i]pane]h, pd]p ejrkhrao i]j]caiajp kn kpdan ailhkuaao sdk d]ra ] oecjebe_]jp nkha ej pda naceopn]jp�o ejpanj]h _kjpnkh
kran bej]j_e]h nalknpejc.

C]pa: Ea^nq]nu 19, 2025

Au: /o/ C@UHC L. ANVKDQ

C]re` L. Akshan

Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an
(Onej_el]h Eej]j_e]h Nbbe_an)
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@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

BDQSHEHB@SHNM OTQRT@MS SN
QTKD 13]-14(^) TMCDQ SGD RDBTQHSHDR DWBG@MFD @BS NE 1934 @MC

18 T.R.B. RDBSHNM 1350,
@R @CNOSDC OTQRT@MS SN

RDBSHNM 906 NE SGD R@QA@MDR-NWKDX @BS NE 2002

H, L. Rqo]j G]n`se_g, Bdeab Dta_qpera Nbbe_an kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�), dana^u _anpebu pd]p, ^]oa` kj iu gjksha`ca:

(1) Sda Bkil]ju�o @jjq]h Qalknp kj Ekni 10-J bkn pda beo_]h ua]n aj`a` Ca_ai^an 31, 2024 (pda �Qalknp�) bqhhu _kilheao sepd pda namqenaiajpo kb Ra_pekj
13(]) kn 15(`) kb pda Ra_qnepeao Dt_d]jca @_p kb 1934, ]o ]iaj`a`; ]j`

(2) Sda ejbkni]pekj _kjp]eja` ej pda Qalknp b]enhu lnaoajpo, ej ]hh i]pane]h naola_po, pda bej]j_e]h _kj`epekj ]j` naoqhpo kb klan]pekjo kb pda Bkil]ju.

Au: /o/ L. RTR@M G@QCVHBJ

L. Rqo]j G]n`se_g
Bdeab Dta_qpera Nbbe_an
(Onej_el]h Dta_qpera Nbbe_an)

Ea^nq]nu 19, 2025
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@LDQHB@M V@SDQ VNQJR BNLO@MX, HMB.

BDQSHEHB@SHNM OTQRT@MS SN
QTKD 13]-14(^) TMCDQ SGD RDBTQHSHDR DWBG@MFD @BS NE 1934 @MC

18 T.R.B. RDBSHNM 1350,
@R @CNOSDC OTQRT@MS SN

RDBSHNM 906 NE SGD R@QA@MDR-NWKDX @BS NE 2002

H, C]re` L. Akshan, Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an kb @iane_]j V]pan Vkngo Bkil]ju, Hj_. (pda �Bkil]ju�), dana^u _anpebu pd]p,
^]oa` kj iu gjksha`ca:

(1) Sda Bkil]ju�o @jjq]h Qalknp kj Ekni 10-J bkn pda beo_]h ua]n aj`a` Ca_ai^an 31, 2024 (pda �Qalknp�) bqhhu _kilheao sepd pda namqenaiajpo kb Ra_pekj
13(]) kn 15(`) kb pda Ra_qnepeao Dt_d]jca @_p kb 1934, ]o ]iaj`a`; ]j`

(2) Sda ejbkni]pekj _kjp]eja` ej pda Qalknp b]enhu lnaoajpo, ej ]hh i]pane]h naola_po, pda bej]j_e]h _kj`epekj ]j` naoqhpo kb klan]pekjo kb pda Bkil]ju.

Au: /o/ C@UHC L. ANVKDQ

C]re` L. Akshan
Dta_qpera Ue_a Onaoe`ajp ]j` Bdeab Eej]j_e]h Nbbe_an
(Onej_el]h Eej]j_e]h Nbbe_an)

Ea^nq]nu 19, 2025
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 10-K 

(Mark One) 

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2023 

OR 

❑ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the transition period from to 
Commission file number: 001-34028 

AMERICAN WATER WORKS COMPANY, INC. 
(Exact name of registrant as specified in its charter) 

Delaware 51-0063696 

(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.) 

1 Water Street, Camden, NJ 08102-1658 
(Address of principal executive offices) (Zip Code) 

(856) 955-4001 
(Registrant's telephone number, including area code) 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class 

Common stock, par value $0.01 per share 

Trading Symbol 

AWK 

Name of each exchange on which registered

New York Stock Exchange 

Securities registered pursuant to Section 12(g) of the Act: None. 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes N No ❑ 

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ❑ No 

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such 

shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No ❑ 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) 

during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes N No ❑ 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions 

of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange Act. 

Large accelerated filer 

Non-accelerated filer 
O 

Accelerated filer 

Smaller reporting company 

Emerging growth company 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards 

provided pursuant to Section 13(a) of the Exchange Act. ❑ 

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over financial reporting under Section 

404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report. 

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to 

previously issued financial statements. ❑ 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant's executive officers 

during the relevant recovery period pursuant to §240.10D-1(b). ❑ 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ❑ No CE 
State the aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which the common equity was last sold, or the average bid 

and asked price of such common equity, as of the last business day of the registrant's most recently completed second fiscal quarter. 

Common Stock, $0.01 par value—$24,527,200,000 as of June 30, 2023 (solely for purposes of calculating this aggregate market value, American Water has defined its affiliates to include (i) those 

persons who were, as of June 30, 2023, its executive officers, directors or known beneficial owners of more than 10% of its common stock, and (ii) such other persons who were deemed, as of June 

30, 2023, to be controlled by, or under common control with, American Water or any such persons in clause (i) above). 

Indicate the number of shares outstanding of each of the registrant's classes of common stock as of the latest practicable date: Common Stock, $0.01 par value per share-194,755,320 shares as of 

February 6, 2024. 

DOCUMENTS INCORPORATED BY REFERENCE 
Portions of the American Water Works Company, Inc. definitive proxy statement for the 2024 Annual Meeting of Shareholders to be filed with the Securities and Exchange Commission within 120 
days after December 31, 2023 are incorporated by reference into Part III of this report. 
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FORWARD-LOOKING STATEMENTS 

Statements included in Item 1—Business, Item 1A—Risk Factors, and Item 7—Management's Discussion and Analysis of Financial Condition and 
Results of Operations, and in other sections of this Annual Report on Form 10-K, or incorporated by reference therein, are forward-looking statements within 
the meaning of Section 27A of the Securities Act of 1933, as amended, Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), 
and the Private Securities Litigation Reform Act of 1995. In some cases, these forward-looking statements can be identified by words with prospective 
meanings such as "intend," "plan," "estimate," "believe," "anticipate," "expect," "predict," "project," "propose," "assume," "forecast," "likely," "uncertain," 
"outlook," "future," "pending," "goal," "objective," "potential," "continue," "seek to," "may," "can," "should," "will" and "could" or the negative of such 
terms or other variations or similar expressions. Forward-looking statements may relate to, among other things: the Company's future financial performance, 
liquidity and cash flows; the timing and amount of rate and revenue adjustments, including through general rate case filings, filings for infrastructure 
surcharges and other governmental agency authorizations and proceedings, and filings to address regulatory lag; the Company's ability to execute its current 
and long-term business, operational, capital expenditures and growth plans and strategies; the timing and outcome of pending or future acquisition activity, and 
the ability to achieve organic customer growth; the ability of the Company's California subsidiary to obtain adequate alternative water supplies in lieu of 
diversions from the Carmel River; the amount, allocation and timing of projected capital expenditures and related funding requirements; the Company's ability 
to repay or refinance debt; the future impacts of increased or increasing financing costs, inflation and interest rates; the Company's ability to finance current 
and projected operations, capital expenditure needs and growth initiatives by accessing the debt and equity capital markets and sources of short-term liquidity; 
the outcome and impact on the Company of governmental and regulatory investigations and proceedings and related potential fines, penalties and other 
sanctions; the ability to meet or exceed the Company's stated environmental and sustainability goals, including its greenhouse gas ("GHG") emission 
reduction, water delivery efficiency and water system resiliency goals; the ability to complete, and the timing and efficacy of, the design, development, 
implementation and improvement of technology and other strategic initiatives; the Company's ability to comply with new and changing environmental 
regulations; the ability to capitalize on existing or future utility privatization opportunities; trends in the water and wastewater industries in which the Company 
operates, including macro trends with respect to the Company's efforts related to customer, technology and work execution; regulatory, legislative, tax policy 
or legal developments; and impacts that future significant tax legislation may have on the Company and on its business, results of operations, cash flows and 
liquidity. 

Forward-looking statements are predictions based on the Company's current expectations and assumptions regarding future events. They are not 
guarantees or assurances of any outcomes, financial results, levels of activity, performance or achievements, and readers are cautioned not to place undue 
reliance upon them. These forward-looking statements are subject to a number of estimates, assumptions, known and unknown risks, uncertainties and other 
factors. The Company's actual results may vary materially from those discussed in the forward-looking statements included herein as a result of the factors 
discussed under Item 1A—Risk Factors, and the following important factors: 

the decisions of governmental and regulatory bodies, including decisions to raise or lower customer rates; 

the timeliness and outcome of regulatory commissions' and other authorities' actions concerning rates, capital structure, authorized return on 
equity, capital investment, system acquisitions and dispositions, taxes, permitting, water supply and management, and other decisions; 

changes in customer demand for, and patterns of use of, water and energy, such as may result from conservation efforts, or otherwise; 

limitations on the availability of the Company's water supplies or sources of water, or restrictions on its use thereof, resulting from allocation 
rights, governmental or regulatory requirements and restrictions, drought, overuse or other factors; 

a loss of one or more large industrial or commercial customers due to adverse economic conditions, or other factors; 

present and future proposed changes in laws, governmental regulations and policies, including with respect to the environment (such as, for 
example, potential improvements to existing Federal regulations with respect to lead and copper service lines and galvanized steel pipe), health 
and safety, data and consumer privacy, security and protection, water quality and water quality accountability, contaminants of emerging concern 
(including without limitation per- and polyfluoroalkyl substances ("PFAS")), public utility and tax regulations and policies, and impacts resulting 
from U.S., state and local elections and changes in federal, state and local executive administrations; 

the Company's ability to collect, distribute, use, secure and store consumer data in compliance with current or future governmental laws, 
regulations and policies with respect to data and consumer privacy, security and protection; 

weather conditions and events, climate variability patterns, and natural disasters, including drought or abnormally high rainfall, prolonged and 
abnormal ice or freezing conditions, strong winds, coastal and intercoastal flooding, pandemics (including COVID-19) and epidemics, 
earthquakes, landslides, hurricanes, tornadoes, wildfires, electrical storms, sinkholes and solar flares; 

1 
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the outcome of litigation and similar governmental and regulatory proceedings, investigations or actions; 

the risks associated with the Company's aging infrastructure, and its ability to appropriately improve the resiliency of or maintain, update, 
redesign and/or replace, current or future infrastructure and systems, including its technology and other assets, and manage the expansion of its 
businesses; 

exposure or infiltration of the Company's technology and critical infrastructure systems, including the disclosure of sensitive, personal or 
confidential information contained therein, through physical or cyber attacks or other means, and impacts from required or voluntary public and 
other disclosures related thereto; 

the Company's ability to obtain permits and other approvals for projects and construction, update, redesign and/or replacement of various water 
and wastewater facilities; 

changes in the Company's capital requirements; 

the Company's ability to control operating expenses and to achieve operating efficiencies, and the Company's ability to create, maintain and 
promote initiatives and programs that support the affordability of the Company's regulated utility services; 

the intentional or unintentional actions of a third party, including contamination of the Company's water supplies or the water provided to its 
customers; 

the Company's ability to obtain and have delivered adequate and cost-effective supplies of pipe, equipment (including personal protective 
equipment), chemicals, power and other fuel, water and other raw materials, and to address or mitigate supply chain constraints that may result in 
delays or shortages in, as well as increased costs of, supplies, products and materials that are critical to or used in the Company's business 
operations; 

the Company's ability to successfully meet its operational growth projections, either individually or in the aggregate, and capitalize on growth 
opportunities, including, among other things, with respect to: 

• acquiring, closing and successfully integrating regulated operations; 

• the Company's Military Services Group ("MSG") entering into new military installation contracts, price redeterminations, and other 
agreements and contracts, with the U.S. government; and 

• realizing anticipated benefits and synergies from new acquisitions; 

risks and uncertainties following the completion of the sale of the Company's Homeowner Services Group ("HOS"), including: 

• the Company's ability to receive amounts due, payable and owing to the Company under the amended secured seller note when due; and 

• the ability of the Company to redeploy successfully and timely the net proceeds of this transaction into the Company's Regulated 
Businesses; 

risks and uncertainties associated with contracting with the U.S. government, including ongoing compliance with applicable government 
procurement and security regulations; 

cost overruns relating to improvements in or the expansion of the Company's operations; 

the Company's ability to successfully develop and implement new technologies and to protect related intellectual property; 

the Company's ability to maintain safe work sites; 

the Company's exposure to liabilities related to environmental laws and regulations, including those enacted or adopted and under consideration, 
and the substances related thereto, including without limitation lead and galvanized steel, PFAS and other contaminants of emerging concern, and 
similar matters resulting from, among other things, water and wastewater service provided to customers; 

the ability of energy providers, state governments and other third parties to achieve or fulfill their GHG emission reduction goals, including 
without limitation through stated renewable portfolio standards and carbon transition plans; 

changes in general economic, political, business and fmancial market conditions; 

access to sufficient debt and/or equity capital on satisfactory terms and as needed to support operations and capital expenditures; 

fluctuations in inflation or interest rates, and the Company's ability to address or mitigate the impacts thereof; 

2 
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the ability to comply with affirmative or negative covenants in the current or future indebtedness of the Company or any of its subsidiaries, or the 
issuance of new or modified credit ratings or outlooks by credit rating agencies with respect to the Company or any of its subsidiaries (or any 
current or future indebtedness thereof), which could increase financing costs or funding requirements and affect the Company's or its subsidiaries' 
ability to issue, repay or redeem debt, pay dividends or make distributions; 

fluctuations in the value of, or assumptions and estimates related to, its benefit plan assets and liabilities, including with respect to its pension and 
other post-retirement benefit plans, that could increase expenses and plan funding requirements; 

changes in federal or state general, income and other tax laws, including (i) future significant tax legislation or regulations (including without 
limitation impacts related to the Corporate Alternative Minimum Tax), and (ii) the availability of, or the Company's compliance with, the terms of 
applicable tax credits and tax abatement programs; 

migration of customers into or out of the Company's service territories and changes in water and energy consumption resulting therefrom; 

the use by municipalities of the power of eminent domain or other authority to condemn the systems of one or more of the Company's utility 
subsidiaries, including without limitation litigation and other proceedings with respect to the water system assets of the Company's California 
subsidiary ("Cal Am") located in Monterey, California (the "Monterey system assets"), or the assertion by private landowners of similar rights 
against such utility subsidiaries; 

any difficulty or inability to obtain insurance for the Company, its inability to obtain insurance at acceptable rates and on acceptable terms and 
conditions, or its inability to obtain reimbursement under existing or future insurance programs and coverages for any losses sustained; 

the incurrence of impairment charges, changes in fair value and other adjustments related to the Company's goodwill or the value of its other 
assets; 

labor actions, including work stoppages and strikes; 

the Company's ability to retain and attract highly qualified and skilled employees and/or diverse talent; 

civil disturbances or unrest, or terrorist threats or acts, or public apprehension about future disturbances, unrest, or terrorist threats or acts; and 

the impact of new, and changes to existing, accounting standards. 

These forward-looking statements are qualified by, and should be read together with, the risks and uncertainties set forth above and the risk factors 
included in Item 1A—Risk Factors and other statements contained in this Annual Report on Form 10-K, and readers should refer to such risks, uncertainties 
and risk factors in evaluating such forward-looking statements. Any forward-looking statements the Company makes shall speak only as of the date this Annual 
Report on Form 10-K was filed with the U.S. Securities and Exchange Commission ("SEC"). Except as required by the federal securities laws, the Company 
does not have any obligation, and it specifically disclaims any undertaking or intention, to publicly update or revise any forward-looking statements, whether as 
a result of new information, future events, changed circumstances or otherwise. New factors emerge from time to time, and it is not possible for the Company 
to predict all such factors. Furthermore, it may not be possible to assess the impact of any such factor on the Company's businesses, either viewed 
independently or together, or the extent to which any factor, or combination of factors, may cause results to differ materially from those contained in any 
forward-looking statement. The foregoing factors should not be construed as exhaustive. 
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PART I 

ITEM 1. BUSINESS 

The Company 

With a history dating back to 1886, American Water is the largest and most geographically diverse, publicly-traded water and wastewater utility 
company in the United States, as measured by both operating revenues and population served. A holding company originally incorporated in Delaware in 1936, 
the Company employs approximately 6,500 professionals who provide drinking water, wastewater and other related services to over 14 million people in 24 
states. The Company conducts the majority of its business through regulated utilities that provide water and wastewater services, collectively presented as one 
reportable segment, referred to as the "Regulated Businesses." The Company also operates other businesses that provide water and wastewater services to the 
U.S. government on military installations, as well as municipalities. Individually, these other businesses do not meet the criteria of a reportable segment in 
accordance with generally accepted accounting principles in the United States ("GAAP"), and are collectively presented throughout this Annual Report on 
Form 10-K within "Other," which is consistent with how management assesses the results of these businesses. 

Throughout this Annual Report on Form 10-K, unless the context otherwise requires, references to "we," "us," "our," the "Company," and "American 
Water" mean American Water Works Company, Inc. and its subsidiaries, taken together as a whole. References to "parent company" mean American Water 
Works Company, Inc., without its subsidiaries. 

Regulated Businesses 

The Company's primary business involves the ownership of utilities that provide water and wastewater services to residential, commercial, industrial, 
public authority, fire service and sale for resale customers. The Company's utilities operate in approximately 1,700 communities in 14 states in the United 
States, with 3.5 million active customers in its water and wastewater networks. Services provided by the Company's utilities are subject to regulation by 
multiple state utility commissions or other entities engaged in utility regulation, collectively referred to as public utility commissions ("PUCs"). Federal, state 
and local governments also regulate environmental, health and safety, and water quality and water accountability matters. The Company reports the results of 
the services provided by its utilities in the Regulated Businesses segment. Operating revenues for the Regulated Businesses were $3,920 million for 2023, 
$3,505 million for 2022 and $3,384 million for 2021, accounting for 93%, 92% and 86%, respectively, of the Company's total operating revenues for the same 
periods. 

Presented in the table below is a geographic summary of the Regulated Businesses' operating revenues and the number of customers the Company 
serves, by type of service, for and as of the year ended December 31, 2023: 

Operating Revenues (in millions) Number of Customers (in thousands) 

Water (a) Wastewater Total % of Total Water Wastewater Total % of Total 

Pennsylvania $ 810 $ 155 $ 965 24.6 % 683 98 781 22.4 % 
New Jersey 908 57 965 24.6 % 668 64 732 21.0 % 
Missouri 430 20 450 11.5 % 483 24 507 14.5 % 
Illinois 366 61 427 10.9 % 299 72 371 10.6 % 
California 300 4 304 7.8 % 190 3 193 5.5 % 
Total—Top Five States (b) 2,814 297 3,111 79.4 % 2,323 261 2,584 74.1 % 

Other (c) 779 30 809 20.6 % 865 37 902 25.9 % 

Total Regulated Businesses $ 3,593 $ 327 $ 3,920 100.0 % 3,188 298 3,486 100.0 % 

(a) Includes other operating revenues consisting primarily of miscellaneous utility charges, fees and rents. 

(b) The Company's "Top Five States" are determined based upon operating revenues. 

(c) Includes the Company's utility operations in the following states: Georgia, Hawaii, Indiana, Iowa, Kentucky, Maryland, Tennessee, Virginia and West Virginia and other revenue attributable 
collectively to the Regulated Businesses. 

Customers 

The Company's Regulated Businesses have a large and geographically diverse customer base. A customer is defined as a person, business, municipality 
or any other entity that purchases the Company's water or wastewater services as of the last business day of a reporting period. One single customer may 
purchase the Company's services for use by multiple individuals or businesses. Examples of these customers are homes, apartment complexes, businesses and 
governmental entities. 
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The vast majority of the Company's regulated water customers are metered, which allows the Company to measure and bill for its customers' water 
usage, typically on a monthly basis. The Company employs a variety of methods of customer meter reading to monitor consumption. These methods range 
from meters with mechanical registers where consumption is manually recorded by meter readers, to meters with electronic registers capable of transmitting 
consumption data to proximity devices or via radio frequency to mobile or fixed network data collectors. The Company's wastewater customers are billed 
either a flat rate or based upon their water consumption. 

Residential customers make up a substantial portion of the Company's customer base in all of the states in which it operates. The Company also serves 
(i) commercial customers, such as food and beverage providers, commercial property developers and proprietors, and energy suppliers, (ii) fire service 
customers, where the Company supplies water through its distribution systems to public fire hydrants for firefighting purposes and to private fire customers for 
use in fire suppression systems in office buildings and other facilities, (iii) industrial customers, such as large-scale manufacturers, mining and production 
operations, (iv) public authorities, such as government buildings and other public sector facilities, including schools and universities, and (v) other utilities and 
community water and wastewater systems in the form of bulk contracts for the supply of water or the treatment of wastewater for their own customers. 

Presented in the table below is a breakout of the Company's Regulated Businesses' operating revenue by class of customer, for the years ended 
December 31, 2023, 2022 and 2021: 

(In millions) 

Water services: 

2023 2022 2021 

Revenue Percentage of Revenue Revenue Percentage of Revenue Revenue Percentage of Revenue 

Residential 2,143 55 % $ 1,941 55 % $ 1,935 57 % 
Commercial 798 20% 710 20 % 676 20% 
Fire service 158 4 % 147 4 % 151 5% 
Industrial 167 4 % 153 4% 141 4% 

Public and other water (a) 284 7% 267 8% 239 7% 
Wastewater 327 8 % 242 7 % 208 6% 
Other (b) 43 2 % 45 2% 34 1% 

Total 3,920 100% $ 3,505 100 % $ 3,384 100% 

(a) Includes water revenues from public authorities and other utilities, community water systems under bulk contracts and alternative revenue programs. 

(b) Includes other operating revenues consisting primarily of miscellaneous utility charges, fees and rents. 

Presented in the table below is the number of water and wastewater customers the Company's Regulated Businesses' served by class of customer as of 
December 31, 2023, 2022 and 2021, which represents approximately 14 million people served as of December 31, 2023: 

2023 2022 2021 

(In thousands) Water Wastewater Water Wastewater Water Wastewater 

Residential 2,893 279 2,870 270 2,972 245 
Commercial 221 18 219 17 225 15 
Fire service 4 51 52 
Industrial 52 4 4 

Public and other (a) 18 1 17 1 16 1 

Total (b) 3,188 298 3,161 288 3,269 261 

(a) Includes public authorities and other utilities and community water and wastewater systems under bulk contracts. Bulk contracts, which are accounted for as a single customer in the table 
above, generally result in service to multiple customers. 

(b) The Company completed the sale of its New York subsidiary on January 1, 2022 and the sale of its Michigan subsidiary on February 4, 2022. 

Customer growth in the Company's Regulated Businesses is primarily from (i) adding new customers to its customer base through acquisitions of water 
and/or wastewater utility systems, (ii) population growth in its authorized service areas, and (iii) sale of water to other water utilities and community water 
systems. 
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Capital Investment 

The Company plans to invest between $34 billion and $38 billion over the next 10 years for capital improvements, including acquisitions, to its 
Regulated Businesses' water and wastewater infrastructure, largely for pipe replacement and upgrading aging water and wastewater treatment facilities. The 
Company has proactively improved its pipe renewal rate from a 250-year replacement cycle in 2009 to an approximate 125-year replacement cycle by 2028, 
which it anticipates will enable the Company to replace nearly 2,000 miles of mains and collection pipes between 2024 and 2028. In addition, from 2024 to 
2028, the Company's capital investment in treatment plants, storage tanks and other key, above-ground facilities is expected to increase, further seeking to 
address infrastructure renewal, resiliency, water quality, operational efficiency, technology and innovation, and emerging regulatory compliance needs. The 
Company continues to invest significantly in resiliency projects to address the impacts of climate and weather variability by hardening its assets. 

Regulation and Rate Making 

The operations of the Company's Regulated Businesses are generally subject to regulation by PUCs in the states in which they operate, with the primary 
responsibility of the PUCs being the promotion of the overall public interest by balancing the interest of customers and utility investors. Specific authority 
might differ from state to state, but in most states, PUCs review and approve rates charged to customers, accounting treatments, long-term financing programs 
and cost of capital, operation and maintenance ("O&M") expenses, capital expenditures, taxes, affiliated transactions and relationships, reorganizations, 
mergers and acquisitions, and dispositions, along with imposing certain penalties or granting certain incentives. Regulatory policies vary from state to state and 
can change over time. These policies will affect the timing, as well as the extent, of recovery of expenses and the realized return on invested capital. 

Periodic changes in customer rates generally occur through the filing of a rate case by the utility with the PUC. The timing of rate case filings is 
typically determined by either periodic requirements in the regulatory jurisdiction or by the utility's need to increase its revenue requirement to recover capital 
investment costs, changes in operating revenues, operating costs or other market conditions. The Company attempts to minimize "regulatory lag," which is the 
time between the occurrence of an event that triggers a change in the utility's revenue requirement and the recognition in rates of that change. 

The Company's Regulated Businesses support regulatory practices at the PUCs and state legislatures that mitigate the adverse impact of regulatory lag. 
Presented in the table below are examples of approved regulatory practices: 

Regulatory Practices 

Infrastructure replacement 
surcharge mechanisms 

Future test year 

Hybrid test year 

Utility plant recovery 
mechanisms 

Expense mechanisms 

Revenue stability mechanisms 

Consolidated tariffs 

Deferred accounting 

Description 

Allows rates to change periodically, outside a general rate case proceeding, to reflect recovery of capital investments made to 
replace infrastructure necessary to sustain safe and reliable services for the Company's customers. These mechanisms typically 
involve periodic filings and reviews to ensure transparency. 
A "test year" is a period used for setting rates, and a future test year describes the first 12 months that new rates are proposed to be 
effective. The use of a future test year allows current or projected revenues, expenses and capital investments to be collected on a 
more timely basis. 
A historical test year sets rates using data from a 12-month period that ends prior to a general rate case filing. A hybrid test year 
allows an update to historical data for "known and measurable" changes that occur subsequent to the historical test year. 

Allows recovery of the full return on utility plant costs during the construction period, instead of capitalizing an allowance for 
funds used during construction ("AFUDC"). In addition, some states allow the utility to seek pre-approval of certain capital 
projects and associated costs. In this pre-approval process, the PUC may assess the prudency of such projects. 
Allows changes in certain operating expenses, which may fluctuate based on conditions beyond the utility's control, to be 
recovered outside of a general rate case proceeding or deferred until the next general rate case proceeding. 
Adjusts rates periodically to ensure that a utility recovers the revenues authorized in its general rate case, regardless of sales 
volume, including recognition of declining sales resulting from reduced consumption, while providing an incentive for customers 
to use water more efficiently. 
Use of a unified rate structure for water systems owned and operated by a single utility, which may or may not be physically 
interconnected. The consolidated tariff pricing structure may be used fully or partially in a state, and is generally used to moderate 
the price impact of periodic fluctuations in local costs, while lowering administrative costs for customers. Pennsylvania and West 
Virginia also permit a blending of water and wastewater revenue requirements. 
A regulator's willingness to defer recognition of financial impacts when setting rates for utilities. 

States Allowed 

IA, IL, IN, KY, MO, NJ, 
PA, TN, VA, WV 

CA, HI, IA, IL, IN, KY, 
PA, TN, VA 

MD, MO, NJ, WV 

CA, IL, KY, PA, TN, VA 

CA, HI, IL, IN, MD, 
MO, NJ, PA, TN, VA 
CA, IL 

CA, IA, IL, IN, KY, MD, 
MO, NJ, PA, VA, WV 

All 

The Company pursues enhancements to these regulatory practices to facilitate efficient recovery of its costs and capital investments and to continue to 
provide safe, clean, reliable and affordable services to its customers. The ability to seek regulatory treatment using the regulatory practices described above 
does not guarantee that the PUCs will accept the Company's proposal in the context of a particular rate case, and these regulatory practices may reduce, but not 
eliminate, regulatory lag associated with traditional rate making processes. It is also the Company's strategy to expand the use of these mechanisms in areas 
where they may not currently apply and enhance certain mechanisms where they already exist. 
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Acquisitions and Strategic Growth 

The U.S. water and wastewater industries include investor-owned systems as well as municipal systems that are owned and operated by local 
governments or governmental subdivisions. According to the most recent study by the U.S. Environmental Protection Agency ("EPA"), as of 2017, 
approximately 84% of the water market is served by municipal systems and approximately 98% of the country's wastewater systems are government owned. 
The EPA also estimates, as of 2017, that there are over 50,000 community water systems and over 15,000 community wastewater systems in the United States, 
with approximately 80% of the community water systems serving a population of 3,000 or less. 

A fundamental aspect of the Company's growth strategy is to pursue acquisitions of water and/or wastewater systems in geographic proximity to areas 
where the Company operates its Regulated Businesses, see Item 7—Management's Discussion and Analysis of Financial Condition and Results of Operations 
for additional information. The proximity of acquisition opportunities to the Company's regulated footprint allows it to integrate and manage the acquired 
systems and operations primarily using the Company's existing management (although the Company typically retains the majority, if not all, of the employees 
of the acquired systems) and to achieve operational efficiencies and prioritize capital investment needs. The Company's current customer mix of 91% water 
and 9% wastewater also presents strategic opportunities for wastewater growth and consolidation, allowing the Company to add wastewater customers where it 
already serves water customers. The Company intends to continue to expand its regulated footprint geographically by acquiring water and wastewater systems 
in its existing markets and, if appropriate, pursuing acquisition opportunities in certain domestic markets where the Company does not currently operate its 
Regulated Businesses. Before entering new regulated markets, the Company will evaluate the business and regulatory climates to ensure that it will have the 
opportunity to achieve an appropriate rate of return on its investment while maintaining its high standards for providing safe, reliable and affordable services to 
its customers. The Company will also evaluate whether there is a line of sight to grow to sufficient scale in a new regulated market so that it can attain 
efficiencies and promote customer affordability after entering a new domestic market. 

Increasingly stringent environmental, health and safety, cybersecurity and water quality and water accountability regulations, the amount of 
infrastructure in need of significant capital investment, financial challenges and industry legislation are several elements, among others, that may drive more 
municipalities to consider selling their water and wastewater assets. 

Sale of New York American Water Company, Inc. 

On January 1, 2022, the Company completed the previously disclosed sale of its regulated utility operations in New York to Liberty Utilities (Eastern 
Water Holdings) Corp. ("Liberty"), an indirect, wholly owned subsidiary of Algonquin Power & Utilities Corp. Liberty purchased from the Company all of the 
capital stock of the Company's New York subsidiary for a purchase price of $608 million in cash. The Company's regulated New York operations represented 
approximately 127,000 customers in the State of New York. 

Industry Legislation 

In 2020 and 2021, the United States Congress passed, and the President signed into law, legislation with water and wastewater provisions including the 
Infrastructure Investment and Jobs Act (the "IIJA"), the Consolidated Appropriations Act of 2021 and the American Rescue Plan of 2021. The legislation 
provided funding for a variety of initiatives to support water and wastewater infrastructure, lead service line replacement, treatment of PFAS and other 
contaminants of emerging concern, and low-income water assistance ("LIHWAP"). LIHWAP expired in 2023. 

The Company's regulated subsidiaries in New Jersey, Indiana, and Missouri have versions of water quality or safety accountability acts which require 
operational or safety and security standards for water and wastewater utilities serving a certain number of customers. In New Jersey, the law imposes 
requirements in areas such as asset management, water quality reporting, remediation of notices of violation, hydrant and valve maintenance and cybersecurity. 
In Indiana, the law requires water and wastewater utilities to conduct rate analyses, develop capital asset management plans and conduct cybersecurity and 
water loss audits. In Missouri, the act requires water and wastewater utilities to create cybersecurity, valve inspection and hydrant inspection programs. 

The Company's regulated subsidiaries in California, Illinois, Indiana, Iowa, Kentucky, Maryland, Missouri, New Jersey, Pennsylvania, Tennessee, 
Virginia and West Virginia have access to utility valuation legislation and regulation for private sector investment in public sector water and wastewater 
systems. The Company supports full optionality for municipalities, including state legislation that enables the consolidation of the largely fragmented water and 
wastewater industries through third-party fair market valuations of purchased property. Fair market value assessment of water and wastewater systems is an 
alternative to the traditional depreciated original cost method of valuation, which allows the Company to offer municipalities a purchase price for their system 
assets that is reflective of the assets' fair market value, while providing the Company with increased opportunity to recover the purchase price over the life of 
the purchased system assets, subject to PUC approval. In 2021, the Tennessee Public Utility Commission implemented acquisition valuation rules that include a 
methodology to value water and wastewater assets based upon the new replacement cost of the assets less the depreciation, in addition to other valuation 
methodology options. 
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Consolidated tariffs use a unified rate structure for systems owned and operated by a single utility, which may or may not be physically interconnected. 
Consolidated tariff pricing moderates the impact of periodic fluctuations in local costs and promotes a more universal water infrastructure investment in a 
jurisdiction. As a result, consolidated tariffs can make it easier to incorporate new systems into an existing utility, support economies of scale for even the 
smallest of systems and prioritize capital needs across the jurisdiction. Overall, the Company believes that consolidated tariffs bring cost-effective, high-quality 
services to a larger number of customers. Eleven of the Company's regulated jurisdictions currently have some form of consolidated tariff pricing, including 
California, Illinois, Indiana, Iowa, Kentucky, Maryland, Missouri, New Jersey, Pennsylvania, Virginia and West Virginia. 

Competition 

The Company's Regulated Businesses generally do not face direct competition in their existing markets because (i) the Company operates in those 
markets pursuant to franchises, charters, certificates of public convenience and necessity or similar authorizations (collectively, "CPCNs") issued by state 
PUCs or other authorities, and (ii) the high cost of constructing a new water and wastewater system in an existing market creates a significant barrier to market 
entry. However, the Company's Regulated Businesses do face increasing competition from governmental agencies, other investor-owned utilities, large 
industrial customers with the ability to provide their own water supply/treatment process and strategic buyers that are entering new markets and/or making 
strategic acquisitions. When pursuing acquisitions, the Company's largest investor-owned competitors, based on a comparison of operating revenues and 
population served, include Essential Utilities, Inc., American States Water Company and California Water Service Group. From time to time, the Company also 
faces competition from infrastructure funds, multi-utility companies and others, such as Algonquin Power and Utilities Corp., Eversource Energy, SouthWest 
Water Company and Corix Infrastructure, Inc. 

Condemnation and Eminent Domain 

All or portions of the Regulated Businesses' utility assets could be acquired by state, municipal or other government entities through one or more of the 
following methods: (i) eminent domain (also known as condemnation); (ii) the right of purchase given or reserved by a municipality or political subdivision 
when the original CPCN was granted; and (iii) the right of purchase given or reserved under the law of the state in which the utility subsidiary was incorporated 
or from which it received its CPCN. The acquisition consideration related to such a proceeding initiated by a local government may be determined consistent 
with applicable eminent domain law, or may be negotiated or fixed by appraisers as prescribed by the law of the state or the jurisdiction of the particular 
CPCN. 

As such, the Regulated Businesses are periodically subject to condemnation proceedings in the ordinary course of business. For example, the Monterey 
water service system assets (the "Monterey system assets") of the Company's California subsidiary ("Cal Am") are the subject of a potential condemnation 
action by the Monterey Peninsula Water Management District (the "MPWMD") stemming from a November 2018 public ballot initiative. For more 
information on this matter, see Item 3—Legal Proceedings—Proposed Acquisition of Monterey System Assets — Potential Condemnation. 

Furthermore, the law in certain jurisdictions in which the Regulated Businesses operate provides for eminent domain rights allowing private property 
owners to file a lawsuit to seek just compensation against a public utility, if a public utility's infrastructure has been determined to be a substantial cause of 
damage to that property. In these actions, the plaintiff would not have to prove that the public utility acted negligently. In California, for example, lawsuits have 
been filed in connection with large-scale natural events such as wildfires. Some of these lawsuits have included allegations that infrastructure of certain utilities 
triggered the natural event that resulted in damage to the property. In some cases, the PUC has allowed certain costs or losses incurred by the utility to be 
recovered from customers in rates, but in other cases such recovery in rates has been disallowed. Also, the utility may have obtained insurance that could 
respond to some or all of such losses, although the utility would be at risk for any losses not ultimately subject to rate or insurance recovery or losses that 
exceed the limits of such insurance. 

Water Supply and Wastewater Services 

The Company's Regulated Businesses generally own the physical assets used to store, pump, treat and deliver water to its customers and collect, treat, 
transport and recycle wastewater. Typically, the Company does not own the water, which is held in public trust and is allocated to the Company through 
contracts, permits and allocation rights granted by federal and state or multi-state agencies or through the ownership of water rights pursuant to local law. The 
Company is dependent on defined sources of water supply and obtains its water supply from surface water sources such as reservoirs, lakes, rivers and streams; 
from groundwater sources, such as wells and aquifers; and water purchased from third-party water suppliers. The level of water treatment the Company applies 
varies significantly depending upon the quality of the water source and customer stipulations. Surface water sources typically require significant treatment, 
while groundwater sources often require chemical treatment only. 
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Presented in the table below are the percentages of water supply by source type for the Company's Top Five States individually and the Regulated 
Businesses collectively for the year ended December 31, 2023: 

Surface Water Ground Water Purchased Water 

New Jersey 74% 20% 6% 
Pennsylvania 91% 7% 2% 
Missouri 84% 15% 1% 
Illinois 55% 35% 10% 
California 67% 33% 
Regulated Businesses 71% 22% 7% 

The Company's ability to meet the existing and future water demands of its customers depends on an adequate water supply. Drought, governmental 
restrictions, overuse of sources of water, the protection of threatened species or habitats, contamination or other factors may limit the availability of ground and 
surface water. The Company employs a variety of measures in an effort to obtain adequate sources of water supply, both in the short-term and over the long-
term. The geographic diversity of the Company's service areas may mitigate some of the economic effects on the water supply associated with weather 
extremes the Company might encounter in any particular service territory. For example, in any given summer, some areas may experience drier than average 
weather, which may reduce the amount of source water available, while other areas the Company serves may experience wetter than average weather. 

The Company evaluates quality, quantity, growth needs and alternate sources of water supply as well as transmission and distribution capacity to provide 
water service to its customers. Water supply is seasonal in nature and weather conditions can have a pronounced effect on supply. In order to ensure that the 
Company has adequate water supply, it uses long-term planning processes and maintains contingency plans to minimize the potential impact on service caused 
by climate variability and a wide range of weather fluctuations. The Company reviews current climate science and global models related to temperature, 
precipitation and sea level rise on an ongoing basis. Where actionable forecasts are available, the Company will use this information in its comprehensive 
planning studies and asset management plans. These studies and plans, which are used by the Company to develop its asset management and system reliability 
strategies, assess the climate risk and resiliency of the Company's water and wastewater systems over short-, medium- and long-term time horizons, and 
include evaluations of the availability of water supplies and system capacity against a number of different factors, projections and estimates. 

In connection with supply planning for most surface or groundwater sources, the Company employs models to determine safe yields under different 
rainfall and drought conditions. Surface and ground water levels are routinely monitored so that supply capacity deficits may, to the extent possible, be 
predicted and mitigated through demand management and additional supply development. In California, where the state has recently experienced a multi-year 
drought, the Company utilizes multiple water supply options including numerous ground water wells in multiple aquifers as well as various long-term purchase 
water agreements with regional water suppliers to optimize supplies while assuring resiliency during dry years. An example of the Company's use of long-term 
planning to ensure that it has adequate water supply is its involvement in the Monterey Peninsula Water Supply Project (the "Water Supply Project") in 
California. The Water Supply Project includes the construction of a desalination plant, to be owned by Cal Am, and the construction of wells that would supply 
water to the desalination plant. In addition, the Water Supply Project also includes Cal Am's purchase of water from a groundwater replenishment project (the 
"GWR Project") between Monterey One Water (formerly known as the Monterey Regional Water Pollution Control Agency) and the MPWMD. The Water 
Supply Project is intended, among other things, to fulfill obligations of Cal Am to eliminate unauthorized diversions from the Cannel River as required under 
orders of the California State Water Resources Control Board (the "SWRCB"). For more information, see Item 3—Legal Proceedings—Alternative Water 
Supply in Lieu of Cannel River Diversions and Note 16—Commitments and Contingencies—Contingencies—Alternative Water Supply in Lieu of Cannel 
River Diversions, in the Notes to the Consolidated Financial Statements. 

Wastewater services involve the collection of wastewater from customers' premises through sewer lines. The wastewater is then transported through a 
sewer network to a treatment facility, where it is treated to meet required regulatory standards for wastewater before being returned to the environment. The 
solid waste by-product of the treatment process is disposed of or recycled in accordance with applicable standards and regulations. 
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Seasonality 

Customer demand for the Company's water service is affected by weather and tends to vary with temperature and amount and frequency of rainfall. 
Customer demand is generally greater during the warmer months, primarily due to increased water usage for irrigation systems and other outdoor water use. As 
such, the Company typically expects its operating revenues to be the highest in the third quarter of each year. Weather that is wanner and/or drier than average 
generally increases operating revenues, whereas, weather that is cooler and/or wetter than average generally suppresses customer water demand and can reduce 
water operating revenues. Two of the Company's jurisdictions, California and Illinois, have adopted revenue stability mechanisms which permit the Company 
to collect state PUC-authorized revenue for a given period that is not tied to the volume of water sold during that period, thereby lessening the impact of 
weather variability. See —Regulation and Rate Making for additional information regarding revenue stability mechanisms. 

Affordability 

The Company supports the United Nations' declaration of access to clean water and sanitation as a human right, regardless of economic status. As a 
water utility, the Company's water must be safe, efficient, reliable, accessible and affordable. Through increased efficiency, conservation and low-income 
support programs, on average across the enterprise, the Company consistently achieves water costs that are significantly below the EPA's suggested guidance of 
2% of household income. Succeeding in water affordability positively affects the health and safety of the Company's customers and contributes to the 
economic prosperity of the communities in which it operates. 

The Company's approach to water access and affordability consists of two key strategies. The first is to supply water that is safe, reliable and meets the 
needs of its customers. The second is to provide affordable water services to customers while protecting its customers' right to clean water, regardless of 
economic status or geographic location. The Company also focuses on addressing water affordability by maximizing both supply-side and demand-side 
efficiency. Average residential water bills for the Company's customers are approximately $55 to $65 per month, and the expected average annual rate 
increases across the Company's footprint over the next five years is 5% to 6%. The Company continues to advocate for federal and state customer affordability 
support and monitors the number of customers enrolled in its assistance programs to make sure that it is effectively responding to customer needs. 

Other 

Other primarily includes the MSG business, which enters into long-term contracts with the U.S. government to provide water and wastewater services 
on military installations. The Contract Services Group ("CSG"), also included in Other, has three contracts with municipal customers to operate and manage 
water and wastewater facilities and provide other related services. Other also includes corporate costs that are not allocated to the Company's Regulated 
Businesses, interest income related to the secured seller promissory note from the sale of HOS, income from assets not associated with the Regulated 
Businesses, eliminations of inter-segment transactions and fair value adjustments related to acquisitions that have not been allocated to the Regulated 
Businesses segment. The businesses included within Other are not subject to regulation by state PUCs and the services provided generally do not require 
significant capital investment. Operating revenues for Other were $314 million for 2023, $287 million for 2022 and $546 million for 2021, accounting for 7%, 
8% and 14%, respectively, of the Company's total operating revenues for the same periods. 

Military Services Group 

MSG operates on 18 military installations under 50-year contracts with the U.S. government as part of its Utilities Privatization Program. The scope of 
these contracts generally includes the operation and maintenance of the installation's water and wastewater systems and a capital program focused on asset 
replacement and, in certain instances, systems expansion. The replacement of assets assumed when a contract is awarded to MSG is completed either through a 
discrete set of projects executed in the first five years of the contract or through the long-term recapitalization program performed over the life of the contract. 
Traditionally, both of these programs are funded from the contract fee. At times, new assets are required to support the installation's mission, and the 
construction of these assets is funded by the U.S. government as separate modifications or amendments to the contract. The capital for these assets historically 
has not been funded through the Company's debt or equity issuances; rather, the Company has used limited working capital for short-term needs under these 
contracts. The U.S. Army has a requirement that a bidder must offer financing in its proposal for these new capital projects under existing contracts, but the 
U.S. Army's implementation of this requirement on existing contracts has limited the need for such financing. However, recent U.S. Army and Navy Utilities 
Privatization solicitations have included requirements for the successful bidder to finance discrete initial capital projects over either a five- or ten-year period 
after project completion. Four of MSG's current contracts require such capital project financing, which the Company is currently addressing through internal 
sources of liquidity. 
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The contract price for four of MSG's contracts with the U.S. government is subject to redetermination two years after commencement of operations, and 
every three years thereafter. Price redetermination is a contract mechanism to periodically adjust the service fee in the next period, to reflect changes in contract 
obligations and anticipated market conditions. The remaining 14 contracts with the U.S. government are subject to annual price adjustments under a 
mechanism called "Economic Price Adjustment." All 18 contracts could be terminated, in whole or in part, prior to the end of the 50-year term for convenience 
of the U.S. government, or as a result of default or non-performance by the MSG subsidiary performing the contract. In either event, pursuant to termination 
provisions applicable to all of these contracts, MSG would be entitled to recover allowable costs that it may have incurred under the contract, plus the contract 
profit margin on incurred costs. MSG's backlog of revenue associated with its contracts with the U.S. government is approximately $7.1 billion, with an 
average remaining contract term of 39 years. 

Sale of Homeowner Services Group 

On December 9, 2021 (the "Closing Date"), the Company sold all of the equity interests of the HOS subsidiaries for total consideration of approximately 
$1.275 billion. Prior to the Closing Date, the Company provided various warranty protection programs and other home services primarily to residential and 
smaller commercial customers through its HOS operations. See Item 7—Management's Discussion and Analysis of Financial Condition and Results of 
Operations and Note 5—Acquisitions and Divestitures in the Notes to Consolidated Financial Statements for additional information. 

Competition 

MSG faces competition from a number of service providers, including American States Water Company and Veolia Environnement S.A. 

Environmental, Health and Safety, Water Quality and Other Regulation 

The Company's water and wastewater operations, including the services provided by its Regulated Businesses, MSG and CSG, are subject to extensive 
federal, state and local laws and regulations governing the protection of the environment, health and safety, the provision of water and wastewater services, 
particularly with respect to the quality of water the Company delivers to its customers, and the manner in which it collects, treats, discharges, recycles and 
disposes of wastewater. In the United States, these regulations are developed under federal legislation including the Safe Drinking Water Act, the Reduction of 
Lead in Drinking Water Act and the Clean Water Act, and under a variety of applicable state laws. Environmental, health and safety, and water quality 
regulations are complex and may vary from state to state in those instances where a state has adopted a standard that is more stringent than the federal standard. 
The Company is also subject to various federal, state, and local laws and regulations governing the storage of hazardous materials, the management and 
disposal of hazardous and solid wastes, discharges to air and water, the cleanup of contaminated sites, dam safety and other matters relating to the protection of 
the environment and health and safety. PUCs also set conditions and standards for the water and wastewater services the Company delivers. 

The Company maintains an environmental program that includes responsible business practices focused on compliance with environmental laws and 
regulations and the effective use of natural resources, recognizing that drinking water standards have generally, over time, increased in number and become 
increasingly more stringent. As newer or stricter standards are introduced, the Company's capital and operating costs needed to comply with them will likely 
increase. The Company incurs substantial costs associated with compliance with the environmental, health and safety, and water quality standards to which its 
operations are subject and the Company invests in technology solutions for enhanced detection and monitoring of water quality issues. The Company estimates 
that it will make capital expenditures of approximately $900 million over the next five years, and $200 million in 2024, to address water quality issues; most of 
which are focused on compliance with environmental laws and regulations. The Company believes that its operations are materially in compliance with, and in 
many cases surpass, minimum standards required by applicable environmental laws and regulations. 
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The Company's operations also involve the use, storage and disposal of hazardous substances and wastes. For example, the Company's water and 
wastewater treatment facilities store and use gaseous chlorine as well as other chemicals that generate wastes that require proper handling and disposal under 
applicable environmental requirements. The Company also could incur remedial costs in connection with any contamination relating to its operations or 
facilities or its off-site disposal of waste. The Comprehensive Environmental Response, Compensation, and Liability Act of 1980 ("CERCLA"), authorizes the 
EPA, and comparable state laws authorize state environmental authorities, to issue orders and bring enforcement actions to compel responsible parties to 
investigate and take remedial actions at any site that is determined to present an actual or potential threat to human health or the environment because of an 
actual or threatened release of one or more hazardous substances. Parties that generated or transported hazardous substances to such sites, as well as current and 
former owners and operators of such sites, may be deemed liable, without regard to fault, under CERCLA or comparable state laws. Although the Company is 
not aware of any material cleanup or decontamination obligations, the discovery of contamination or the imposition of such obligations in the future could 
result in additional costs to the Company. The Company's facilities and operations are also subject to requirements under the U.S. Occupational Safety and 
Health Act and inspections thereunder. 

Safe Drinking Water Act 

The Safe Drinking Water Act and related regulations establish national quality standards for drinking water. The EPA has issued rules governing the 
levels of numerous, naturally occurring and manufactured chemical and microbial contaminants and radionuclides allowable in drinking water, and continues 
to propose new rules. These rules also prescribe testing requirements for detecting regulated contaminants, the treatment systems that may be used for 
removing those contaminants, and other requirements. To date, the EPA has set standards for over 90 contaminants and water quality indicators for drinking 
water, and there is a process in place to make a regulatory determination on at least five additional compounds every five years. 

The process of developing new drinking water standards is long and complex, but the Company actively participates with the EPA and other water 
industry groups by sharing research and water quality operational knowledge. See Item 1—Business—Research and Development—Contaminants of 
Emerging Concern for additional information. 

The Company is within the EPA's time frame for compliance with standards and rules developed under the regulation of the Safe Drinking Water Act, 
which includes sample collection, data analysis, and, in some instances engineering planning and implementation of treatment enhancements. Further, the EPA 
is actively considering development of a new regulation for perchlorate and updates to the current microbial and disinfection byproduct regulations. The 
Company does not anticipate that any such regulations, if enacted, will require implementation in 2024. 

Although it is difficult to project the ultimate costs of complying with the above or other pending or future requirements, the Company expects current 
cost requirements under the Safe Drinking Water Act and other similar laws to be recoverable through the regulatory process and therefore compliance costs 
are not expected to have a material impact on its operations or financial condition. In addition, capital expenditures and operating costs to comply with 
environmental mandates have been traditionally recognized by PUCs as appropriate for inclusion in establishing rates. As a result, the Company expects to 
recover the operating and capital costs resulting from these pending or future requirements. 

Lead and Copper Rule and Reduction of Lead in Drinking Water Act 

In 1991, the EPA published the Lead and Copper Rule ("LCR") to control lead and copper in drinking water and, since that time, has issued minor 
revisions in 2000, 2004 and 2007, enhancing monitoring, reporting and public education requirements. In 2011, Congress enacted the Reduction of Lead in 
Drinking Water Act regarding the use and introduction into commerce of lead pipes, plumbing fittings for fixtures, solder and flux. While these advances have 
made an impact in reducing lead exposure in drinking water, legacy lead plumbing materials, primarily in building plumbing, still remain in many 
communities. The failure of certain water systems in the United States to comply with the requirements of the LCR has received recent media attention and 
scrutiny, and in certain cases, has led to a number of investigations and the imposition of significant penalties and sanctions against the operators of those 
systems and others. As part of its ongoing water main replacement and service line renewal projects, and in accordance with applicable state regulations and 
anticipation of updated federal regulation, the Company has been replacing lead service lines ("LSLs") for many years in accordance with current scientific 
guidance. Also, the Company utilizes appropriate corrosion control techniques as necessary to comply with current water quality regulatory requirements. 
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On December 21, 2021, the EPA announced next steps to strengthen the regulatory framework on lead in drinking water, including implementing the 
Lead and Copper Rule Revisions ("LCRR") and indicated an intent to finalize the Lead and Copper Rule Improvements ("LCRI") which were proposed on 
December 6, 2023, prior to October 16, 2024, the initial compliance date in the LCRR. The Company is executing an implementation strategy to comply with 
the initial LCRR requirement to complete a lead service line inventory. Capital expenditures and operating costs associated with the LCRI will be determined 
once the EPA finalizes the rule, but as previously noted, costs associated with compliance with federal water quality regulations have been traditionally 
recognized by PUCs as appropriate for inclusion in establishing rates. The Company has provided both oral and written comments to the EPA on the proposed 
LCRI. The Company believes that, if the LCRI rulemaking were to be implemented, the total investment cost to identify and replace lead and galvanized steel 
service lines in the United States by 2037 would be significant and has been underestimated by the EPA in the LCRI rulemaking. Finally, the Company 
supports a delay of the compliance date for those portions of the LCRR proposed to be extended by the LCRI, some of which are currently scheduled to take 
effect on October 16, 2024, to allow all water service providers to prepare adequately for any changes that may be implemented through the proposed LCRI 
rulemaking while continuing to comply with the existing requirements. 

The IIJA was signed into law in November 2021 and provides for up to $15 billion for lead service line replacement through drinking water state 
revolving funds. The Company will evaluate its service territories and apply for funding for those areas that meet applicable requirements. With regard to future 
acquisitions, the Company will work with those communities as part of the acquisition process to set LSL removal goals appropriate for those systems. The 
prioritization of LSL removal is dependent on several factors, including the Company's planned water main and service line renewal projects, adjacent projects 
by municipalities or other utilities, LCR compliance monitoring results, and cooperation with its customers with respect to replacing the customer-owned 
portion of the LSL as necessary. In certain cases, these and other factors may result in a shorter or longer time frame for replacement. Because replacing the 
external LSL in its entirety is advised by several water industry organizations including the U.S. National Drinking Water Advisory Council, the Lead Service 
Line Replacement Collaborative, and the American Water Works Association, the Company's preferred approach is to replace the entire external LSL if lead is 
found on either the Company or customer portion of the service line; full LSL replacement is also consistent with the LCRR and proposed LCRI. The Lead 
Service Line Replacement Collaborative is a diverse group of public health, water utility, environmental, labor, consumer and housing organizations from 
across the country working together to encourage communities to accelerate the full replacement of LSLs through collaborative efforts at the local level. 

National Primary Drinking Water Regulations 

On March 14, 2023, the EPA announced the proposed National Primary Drinking Water Regulations ("NPDWR") for six PFAS including 
perfluorooctanoic acid ("PFOA"), perfluorooctane sulfonic acid ("PFOS"), perfluorononanoic acid ("PFNA"), hexafluoropropylene oxide dimer acid ("HFPO-
DA", commonly known as "GenX Chemicals"), perfluorohexane sulfonic acid ("PFHxS"), and perfluorobutane sulfonic acid ("PFBS"). The proposed 
regulations would establish legally enforceable levels for PFAS in drinking water. The EPA anticipates issuing a final rule in 2024 and utilities will be provided 
a three-year window to comply with the new regulations once finalized, although the Safe Drinking Water Act allows utilities to request an additional two years 
if capital improvements are required. 

The Company performed an initial review of the NPDWR to assess the four parts per trillion requirements for PFOA and PFOS and the application of 
the Hazard Index approach for PFNA, PFBS, PFHxS, and GenX Chemicals. On May 24, 2023, the Company submitted comments to the EPA outlining its 
position on key issues to address the proposed regulations, including its projected costs associated with PFAS treatment at the proposed limits and the potential 
impact to customers' bills. The Company estimates an investment of approximately $1 billion of capital expenditures to install additional treatment facilities 
over a three to five-year period in order to comply with the proposed regulations. Additionally, the Company estimates annual operating expenses up to 
approximately $50 million related to testing and treatment in today's dollars. These are preliminary estimates based on the proposed rule. The actual expenses 
may differ from these preliminary estimates and will be dependent upon multiple factors, including the final rule and effective date, as well as the completion 
of a system-by-system engineering analysis. 

The Company supports sound policies and compliance with the NPDWR by all water utilities, while protecting customers and communities from the 
costly burden of monitoring and mitigating PFAS contamination in water systems. The Company continues to advocate for policies that hold polluters 
accountable and is participating in the multi-district litigation and other lawsuits filed against certain PFAS manufacturers seeking damages and reimbursement 
of costs incurred and continuing to be incurred to address contamination of public water supply systems by PFAS. For more information on the PFAS multi-
district litigation, see Item 3—Legal Proceedings-PFAS Multi-District Litigation. 
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Clean Water Act 

The Clean Water Act regulates discharges from drinking water and wastewater treatment facilities into lakes, rivers, streams and groundwater. In 
addition to requirements applicable to the Company's wastewater collection systems, its operations require discharge permits under the National Pollutant 
Discharge Elimination System ("NPDES") permit program established under the Clean Water Act, which must be renewed every five years. Pursuant to the 
NPDES permit program, the EPA and implementing states set maximum discharge limits for wastewater effluents and overflows from wastewater collection 
systems. Discharges that exceed the limits specified under NPDES permits can lead to the imposition of fines and penalties, and persistent non-compliance 
could lead to significant fines and penalties and other compliance costs. In addition, the difficulty of obtaining and complying with NPDES permits, and 
renewing expiring permits, may impose time and cost burdens on the Company's operations. From time to time, discharge violations occur at the Company's 
facilities, some of which result in fines. The Company does not expect any such violations or fines to have a material impact on its results of operations or 
financial condition. The EPA has identified wastewater discharge permitting and permits for the application of biosolids, or sewage sludge, containing PFAS as 
areas of focus in its PFAS Strategic Roadmap. Individual states may also take action in these areas. As indicated previously, capital expenditures and operating 
costs to comply with environmental mandates have been traditionally recognized by PUCs as appropriate for inclusion in establishing rates. As a result, the 
Company expects to recover the operating and capital costs resulting from any new requirements in these areas. 

Research and Development 

The Company's Research and Development Program 

The Company maintains an industry-leading research and development ("R&D") program that is designed to enhance its services, support its 
compliance activities, improve service quality and operational effectiveness, and provide environmental leadership. For more than three decades from its 
inception, American Water's R&D program has evolved into an industry-leading effort and has achieved numerous advancements in the science of drinking 
water, wastewater, and desalination. Through laboratory and industry resources and the team's expertise, efforts are focused on contaminants of emerging 
concern, including but not limited to PFAS, Legionella, cyanotoxin-forming algal blooms, a variety of pathogens (for example, COVID-19, Cryptosporidium, 
Giardia, enteric viruses, and various bacteria), microbial indicators and disinfection byproducts. The Company's R&D personnel are located at the Company's 
corporate headquarters and at two laboratory testing facilities in New Jersey and Illinois, the latter housing its quality control and testing laboratory, which 
supports the Company's R&D activities through testing and analysis. 

The Company continues to leverage its expertise and collaborates with the EPA and state agencies to help establish effective environmental, health and 
safety, and water quality standards and regulations. This relationship includes sharing of the Company's research, such as its treatment and distribution system 
optimization research and its national water quality monitoring data. The Company's engagement with the EPA provides it with early insight into emerging 
regulatory issues and initiatives, thereby allowing the Company to anticipate and to accommodate its future compliance requirements. The Company also 
frequently engages with the Centers for Disease Control and Prevention, other state environmental agencies, and national and international water research 
foundations. The Company believes that continued R&D activities are critical for providing safe, reliable and affordable services, as well as maintaining its 
leadership position in the industry, which provides the Company with a competitive advantage as it seeks business and operational growth. 

Contaminants of Emerging Concern 

Contaminants of emerging concern include numerous chemicals such as PFAS, pharmaceuticals, personal care products, pesticides, herbicides, antibiotic 
resistant bacteria (ARB), antibiotic resistant genes (ARG), endocrine disrupting compounds, microplastics and industrial chemicals, as well as certain naturally 
occurring microbes, such as bacteria, viruses and parasites, which have been detected in drinking water supplies, for which the risk to the public's health is not 
fully understood and/or has not been assessed. Technological advances have only recently made it possible to detect many of these contaminants at trace levels. 
The ability to detect contaminants, even at trace levels, has invited discussion about these contaminants among regulators and government agencies, which in 
turn shapes the public's perception of drinking water quality. 

The Chemicals Abstract Service Registry contains over 204 million registered chemicals, with an estimated 1,400 species of disease-causing microbes 
that can affect humans. The Company is continually investigating new substances and contaminants, employing a team of scientists, engineers and public 
health professionals to identify threats to its water supply, to act on emerging regulations and new health advisories, and to evaluate the benefits of alternative 
or advanced treatment technologies. The Company utilizes water quality testing equipment and implements new and emerging technologies to help detect 
potential water supply contamination issues. Examples of the Company's efforts include: 

monitoring impacts of environmental pathogen loads and removal through wastewater systems; 

characterizing factors that contribute to the formation of potentially carcinogenic disinfection by-products to define best practices for their 
mitigation; 
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advancing the science on holistic management strategies to improve distribution system water quality further; 

using its research findings to communicate information to its customers regarding potential actions to limit occurrences of Legionella in their 
buildings; in this regard, the Centers for Disease Control and Prevention statistics indicate that water-associated disease from Legionella is on the 
rise, with exposure typically associated with customer-owned plumbing systems in large buildings; 

defining a framework to support management or possible future regulation of opportunistic pathogens; 

developing expanded monitoring methods for short-chain and fluorinated replacement PFAS; 

systematically investigating PFAS removal from a variety of water matrices using established and emerging treatment technologies; 

leading a PFAS risk communication strategy for the water sector; 

using innovative technologies (e.g., satellite imagery) for early detection and response to algal blooms to manage public health impacts and 
prevent taste and odor events before cyanotoxins get into the water treatment plant; 

monitoring of taste and odor issues that impact customer satisfaction using expanded analytical methods to detect compounds, and evaluating and 
recommending treatment practices; 

implementing water source assessment tools, including sensors and data analytics, to evaluate and track chemical storage and aid in the 
identification of source water contamination events; 

developing methodology and advanced measurement techniques for contaminants of emerging concern to investigate transport, occurrence and 
treatment; and 

implementing activated carbon, biofiltration and ion exchange treatment to seek to control contaminants of emerging concern. 

Service Company and Security 

American Water Works Service Company, Inc. ("Service Company") is a wholly owned subsidiary of the Company that provides support and 
operational services to the Company and its affiliates. These services are predominantly provided to the Company's Regulated Businesses under contracts that 
have been approved by PUCs, where necessary, and are also provided to the MSG and CSG businesses as requested or may otherwise be necessary. Services 
provided by Service Company may include accounting and finance, administration, business development, communications, compliance, education and 
training, engineering, environmental, health and safety, human resources, information systems, internal audit, investor relations, legal and governance, 
operations, procurement, R&D, rates and regulatory support, security, risk management and insurance, treasury, and water quality. Service Company also 
provides customer support to the Company's Regulated Businesses, which includes call handling, billing, a major accounts program and other related services. 
Services are provided by Service Company at cost, enabling the Company's operating subsidiaries to fulfill their responsibilities in a cost-effective manner, 
while providing them access to in-depth, functional expertise. 

The Company's security team, through Service Company, provides oversight and policy guidance on physical, cyber and information security, as well as 
business continuity, throughout the Company's operations. The security team is responsible for designing, implementing, monitoring and supporting effective 
physical and technical security controls for the Company's physical assets, business systems and operational technologies. Risk assessments are conducted 
periodically to evaluate the effectiveness of existing security controls and serve as the basis for additional safeguards, security controls and measures. For 
additional information concerning this team and the Company's cybersecurity program, see Item 1C—Cybersecurity. 

Environmental, Social Responsibility and Governance 

The Company considers environmental, social responsibility and governance ("ESG") principles fundamental to its corporate strategy and values. 
Integration of these principles into the Company's daily operations emphasizes its belief that "how" a company operates is just as important as "what" a 
company does. Delivering safe, clean, reliable and affordable water services to customers and treating wastewater has been fundamental to the Company's 
business for decades. The Company has an opportunity to make a positive, sustainable impact in thousands of communities by serving them with diverse and 
skilled employees and maintaining the governance and diligence to meet or exceed service expectations. 
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Demonstrated ESG Leadership 

The Company's values and actions have achieved prestigious recognition by firms devoted to recognizing companies that demonstrate ESG leadership. 
Among others, American Water (i) was recognized on the 2023 Bloomberg Gender-Equality Index for the fifth consecutive year, (ii) was ranked 18th on 
Barron's 100 Most Sustainable U.S. Companies 2023 List, (iii) was named one of America's Most JUST companies by JUST Capital and CNBC for its 
continued commitment to employees, customers, communities and shareholders, (iv) earned the U.S. Department of Homeland Security's SAFETY Act 
designation and the EPA's WaterSenseO Excellence Award, and (v) was honored as a 2023 VETS Indexes 3-Star Employer and earned the 2024 Military 
Friendly® Gold Employer designation for the Company's efforts in hiring and supporting U.S. military veterans. 

ESG Oversight 

Management and Other Supporting Roles 

American Water has developed a cross-functional approach for developing and implementing its ESG strategy, principles and reporting. The function 
involves the direct involvement and participation by many of its business units, including without limitation, its executive leadership team, as well as 
environmental, health and safety, human resources, legal, finance, accounting and investor relations teams (which includes the Company's ESG reporting 
function). 

Board of Directors Oversight 

The Board of Directors oversees the Company's strategy and performance related to sustainability through four standing committees: 

The Safety, Environmental, Technology and Operations Committee has oversight and responsibility with respect to, among other things: water 
quality and emerging contaminants; operational matters and functions; environmental and climate-related matters; and physical security and 
cybersecurity. 

The Audit, Finance and Risk Committee has oversight and responsibility of, among other things: the Company's risk assessment and enterprise 
risk management; the Company's fmancial statements and accounting; the independent auditor; internal audit and controls; and ethics and 
compliance matters. 

The Executive Development and Compensation Committee oversees, among other things: the Company's human capital management and ID&E 
programs; culture and related engagement with employees; and executive development, succession and compensation. 

The Nominating/Corporate Governance Committee has oversight and responsibility with respect to, among other things: corporate governance; 
Board and committee membership, leadership and composition; director nominations and succession; and director education. 

Alignment with Annual Performance Plan 

The Company's Annual Performance Plan ("APP"), which provides annual, performance-based cash compensation to Company employees based 
upon the achievement of stated business goals, is aligned with its commitment to ESG principles. Performance measures and other mandatory 
training requirements related to the 2023 APP included the following: 

• Environmental: Drinking Water Quality and Program Compliance; 

• Social: Customer Satisfaction, Employee Safety and Employee Diversity; and 

• Governance: The Company requires annual completion of Code of Ethics training for an employee to be eligible to receive an APP payout. 

Reporting,  Disclosures and Transparency.

In 2023, the Company issued its seventh Sustainability Report as well as its ESG Data Summary, which covered performance and management of 
key metrics within the 2022 calendar year. American Water will begin publishing its Sustainability Report annually in 2024. 

In addition, the Company issued its third annual Inclusion, Diversity & Equity ("ID&E") Report, which describes the Company's inclusion and 
diversity strategies, practices, policies and programs. During 2023, the Company also continued to update key ID&E metrics quarterly on its 
DiversityatAW.com website. 

As part of its continued commitment to transparency, the Company provided the following new disclosures: 

• Independent assurance of Scope 1 and Scope 2 greenhouse gas emissions for 2020, 2021 and 2022, in accordance with the International 
Standard for Assurance Engagements ISAE 3000 (Revised); 
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• EEO-1 data for 2022, marking the third consecutive reporting year that the Company has shared this information broadly; 

• A comparison of the Company's employee racial/ethnic diversity and residential customer diversity; and 

• A director skills and diversity matrix. 

The Company also discloses on its website its Political Contribution Policy, and, on an annual basis, information related to political contributions, 
certain payments to tax-exempt organizations and trade associations (including Section 501(c)(4) organizations), and lobbying expenditures. 

Human Capital Resources 

Overview 

American Water is committed to supporting a high performing workforce, and the Company seeks to attract and retain employees who share the 
Company's purpose and values and represent the communities the Company serves. The Company demonstrates this commitment to its employees through its 
employee value proposition, called weCARE, which forms a central part of the Company's human capital resources mission and includes a focus on deeper 
connections, personal growth, shared purpose, flexibility and well-being. The Company believes that investing time, energy and resources in its workforce 
helps to generate new ideas, continuously improve operations, and provide high-quality, reliable service for the customers and communities served. 

Employee Health and Safety 

Safety has always been a core value at American Water and is a critical component of its business strategy. The Company's ultimate goal is to achieve 
zero incidents, injuries and fatalities for the Company's employees and contractors, all of whom deserve to return home from work in the same, or better, 
condition than when they arrived. The Company's commitment to employee health and safety includes, in addition to physical safety, both emotional safety and 
overall wellbeing. 

To support the Company's commitment to safety, the Company's employees completed approximately 157,000 hours of employee safety training, 
including physical security and cybersecurity training, during 2023. To support and enhance the Company's safety culture, the Company also collaborates on 
local, regional, and national levels with its labor union partners. Employees are empowered to demonstrate safety leadership by utilizing a number of safety 
practices embedded in the Company's culture, such as the use of (i) daily and pre-meeting safety messages, (ii) "Stop Work Authority" (the power to stop 
working immediately and mitigate a hazard whenever an employee believes a task is unsafe), and (iii) a peer-to-peer program in which employees observe and 
coach each other to encourage safe work. For 2023, the Company had an ORIR injury rate of 0.86, which reflects a 4% increase in injuries compared to 2022, 
taking into account a 1% increase in labor hours compared to 2022. Also, the number of Days Away Restricted or Transferred ("DART") injuries increased by 
43.5% compared to 2022, primarily due to an increase in strain, sprain and tear injuries, which the Company has focused on addressing through safety action 
plans tailored to these types of injuries. For 2023, the Company had 54 injuries and its DART rate was 0.52 (33 injuries), compared to an ORIR of 0.85 (52 
injuries) and a DART rate of 0.37 (23 injuries) in 2022. 

The Company continued its focus in 2023, to promote leading indicator safety activities, including pre-job safety briefings and near-miss reporting, and 
by supporting the achievement of internal Certified Safe Worker designations. Near-miss reports, where employees report potential hazards or incidents in a 
safe and secure manner, increased by 32% in 2023 over 2022, and 98% of near-miss incident corrective actions were completed, with nearly 97% completed 
within 30 days. The Company utilizes near-miss reporting and timely corrective actions as key measurements of employee engagement and safety 
performance. 

This commitment to safety also includes building a culture of well-being where all employees can feel emotionally safe and live a healthy lifestyle. 
Through well-being education, the Company is able to encourage employees to take preventative actions and increase participation in annual well-care exams 
and cancer screenings. In 2023, the Company introduced an enhanced wellness program platform to increase overall engagement and to leverage the use of 
mobile technologies. As a result, 34% of enrolled employees reached the highest participation level in the wellness program (compared to 19% in 2022). In 
addition, the mobile-ready platform presented an opportunity to engage more front-line employees in a user-friendly way. 

Inclusion, Diversity and Equity 

The Company believes that employees are at their best when they can bring their full selves to work every day. This belief is the central component of 
the Company's "Beautifully Different" philosophy, which recognizes, embraces and celebrates the uniqueness of its employees. The Company also believes 
that having employees with different ideas, viewpoints, experiences and backgrounds improves its ability to serve a diverse customer base. To this end, the 
Company is committed to seeking and promoting diversity among its workforce, executive and senior management leadership teams, to align the diversity of 
the Company's workforce with the diversity of the communities in which it serves. 
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As part of its APP, the Company has included diversity goals intended to increase the representation of women in, and the ethnic and racial diversity of, 
the Company's workforce. The goals measure the percentage of females and racial/ethnic diversity among the Company's workforce based on voluntary self-
identification. 

The Company maintains its DiversityatAW.com website to provide transparency and communicate progress on the Company's initiatives. This website 
currently includes, among other information, American Water's overall strategic approach to ID&E, the Company's ID&E report, its EEO-1 data, key 
employee diversity metrics (which are updated quarterly), and a discussion of the Company's pay equity study and internal labor market analysis. 

During 2023, the Company continued to focus on creating a culture that respects and supports inclusion, diversity and equity. At all levels, the Company 
strives to understand, respect, value and provide equal opportunity to each employee, and to foster an environment where employees' differences are embraced 
and celebrated. The Company holds as an essential concept the right of employees to proudly share their ideas and unique perspectives in an environment built 
on mutual respect, equity and inclusion. The Company is committed to diversity among its workforce, including its executive and senior management 
leadership teams, by reflecting the diversity of the communities in which the Company serves. The Company expects all leaders to lead with inclusion, 
diversity and equity. 

During 2023, 85.0% of the Company's hiring candidate pools were diverse. Additionally, for 2023, approximately 48.2% of the Company's internal 
employee transfers and promotions were filled with a diverse individual, reflecting the Company's commitment to employee development and career growth as 
well as the Company's focus on workforce inclusion, diversity and equity. For purposes of these metrics, diversity refers to gender, race, ethnicity, disability, 
veteran/military spouse status, and LGBTQ+ status, all based on voluntary, self-identified employee information. 

The Company maintains active partnerships with groups such as Hiring our Heroes, Military Spouse Employment Partnership, American Corporate 
Partners, CEO Action for Diversity and Inclusion, Disability: IN, Paradigm for Parity, and Out and Equal, to further enhance its ability to recruit and retain 
diverse employees. Among its recognitions, the Company was honored as a 2023 VETS Indexes 3-Star Employer and earned the 2024 Military Friendly® Gold 
Employer designation for the Company's efforts in hiring and supporting U.S. military veterans. American Water was also recognized as the first utility to 
receive the Friendly Forces 5 STAR Reservist Friendly Employer award, the highest employer rating for Guard service personnel and reservists. 

The Company was also a top scorer in the 2023 Disability Equality Index for the fifth consecutive year and was recognized by 50/50 Women on 
BoardsTM for a gender-balanced board of directors, Fortune's Modern Board 25 Ranking, as well as a Champion of Board Diversity with distinction by the 
Forum of Executive Women. The Company was also named a 2023 Best of the Decade honoree by Minority Business News USA and Women's Enterprise 
USA, and the Company was included in the 2023 Impact Shares NAACP Minority Empowerment ETF. In keeping with the Company's values, the Company 
has a stated "zero-tolerance" approach against discrimination, harassment or retaliation by or toward any employee, vendor, customer or other person in its 
workplace. All employees are required to complete anti-harassment, workplace respect and dignity, unconscious bias and inclusion and diversity training. In 
addition, annual Code of Ethics training is provided to all employees, which includes instructions on using the Company's anonymous hotline for reporting 
potential Code of Ethics violations. 

The Company's five Employee Business Resource Groups ("EBRGs"), which represent diverse employee demographics (Women, African 
American/Black, LGBTQ+, and Disabilities/Caregivers, with Military added in 2023), strive to create measurable and long-lasting positive impacts on 
employees' careers, as well as the Company's culture and communities in which it serves. EBRG members participate in events and awareness activities 
throughout the year, which highlight the importance of building an inclusive and equitable culture. For example, employees may participate in monthly 
meetings with a focus on various related topics, including career development, psychological safety, cultural awareness or business objectives. EBRG members 
also have the opportunity to impact the communities in which the Company serves through service projects, including the annual Juneteenth Unity Walk that 
supported the National Alliance on Mental Illness, an organization that provides advocacy, education, and support for, and public awareness of, mental illness, 
and projects supported by a partnership with Girl Scout troops to promote environmental stewardship and the importance of careers in science, technology, 
engineering and mathematics, among others. 

Total Rewards 

In order to attract, retain and motivate a skilled, high-performing and diverse workforce, American Water provides a comprehensive and highly 
competitive Total Rewards program, including base pay, APP, long-term performance plan compensation for certain leadership positions, and a wide range of 
benefits consisting of, among others: medical, prescription, dental, vision, life and disability insurance coverage, a retirement savings plan, an employee stock 
purchase plan, educational assistance, paid time off through holidays and vacation and sick time. The Company's Total Rewards offerings also include a health 
and wellness program and a menu of additional voluntary benefits. 
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All the Company's employees, including those who are union-represented, participate in the APP to promote alignment between performance-based 
compensation and the achievement of the Company's short-term performance goals. In addition, as part of its commitment to providing an inclusive and 
equitable culture for all employees, the Company regularly reviews its success in achieving pay equity, whereby pay decisions would be based on the 
responsibilities, talents and skills of its employees, rather than unrelated factors such as gender, race or ethnicity. 

All employees who average 30 hours or more per week are eligible for full-time benefits. Approximately 89% of all benefit eligible employees are 
enrolled in the Company's healthcare benefits. Full-time employees pay approximately 16% of the total premium cost of medical, dental and vision coverage. 
To reinforce the Company's commitment to inclusion, diversity and equity, the Company's medical benefits include coverage for applied behavior analysis, 
autism treatment, transgender services and hearing aids, as well as a fertility assistance benefit. In addition, in 2023, the Company increased its paid family 
leave benefit for employees from two weeks to six weeks. 

Talent Development 

The Company partners with business leaders to understand the key behaviors and competencies required to operate safely and effectively, and to meet 
our short and long-term business objectives. The Company applied its workforce planning process in 2023, to assess key positions across the organization, 
identify potential talent risks, and begin building action plans to mitigate those risks. In addition, the Company worked to create and deploy programs designed 
to attract, motivate, develop and retain talented employees, and foster a learning culture. In 2023, the Company enhanced its employee learning goal, which 
provided an opportunity for employees to complete a minimum of 25 hours of learning through a variety of methods, including: on-the-job experiences and 
challenges; teaching others; and traditional instructor-led or remote learning opportunities. The Company believes that personal growth is a valuable 
component of weCARE and is committed to supporting strategies to help its employees develop both personally and professionally. Approximately 95% of 
active, full-time employees hired before October 1, 2023, met the employee learning goal, resulting in approximately 328,000 hours of total training completed 
during the year. 

In addition to required role-based training, managers assist employees to identify professional development opportunities, utilizing a framework of on-
the-job learning, social learning and formal learning, to help them attempt to reach their full potential and grow their careers. To further support employees' 
growth and development, during 2023, the Company expanded the employee profile fields within its employee information system to allow employees to 
showcase their achievements, contributions and aspirations, as well as to support identification of developing and key talent. 

Developing talent to provide a pathway to executive leadership is a critical priority for the Company. During 2023, the Company engaged in succession 
planning activities for the Company's business-critical and business-impact positions. These succession plans support the Company's business continuity plans 
and goals, through the identification and development of current and future leaders, and promote diversity, retention and talent development priorities. 

In addition to succession planning for executive and senior leadership roles, in 2023, the Company conducted local and enterprise-wide talent reviews, 
identifying top and emerging talent with a focus on diversity, strengths, gaps and development needs against the critical skills needed for certain roles. Through 
these talent review processes, business leaders identified a pool of high-potential employees, which will assist the Company in supporting their career goals and 
aspirations and promote more effective employee experience and talent retention efforts. The Company also utilizes annual six-month mentoring programs 
designed to accelerate emerging leaders' abilities to demonstrate leadership capabilities and relationships, with the guidance of an experienced executive 
mentor. Finally, in 2023, the Company, together with an outside vendor, initiated a new pilot program, called Accelerate for Impact, to support development of 
its high-potential employees' key competencies. Accelerate for Impact provides select high-potential employees the opportunity to engage in social learning 
activities and to complete self-directed, online coursework that culminates with a capstone project. 

Employee Experience 

The Company has established its weCARE employee value proposition that focuses on employee experience as an influencer of an employee's opinions 
and emotional response about the Company as an employer. weCARE is composed of five elements: deeper connections; personal growth; shared purpose; 
flexibility; and well-being. weCARE represents the Company's commitment to valuing its employees and building a safe, healthy and inclusive culture where 
employees know their value and are appreciated for their talents and commitment to supporting the Company's success. The Company offers employee 
programs covering each of the five components of weCARE. The Company is committed to improving the employee experience by listening to employees 
through focus group discussions and employee surveys, among other tools. To that end, the Company captures employee feedback, which helps the Company 
understand how employees are feeling and permits appropriate refinement of the Company's employee programs, benefits and support. In early 2023, the 
Company administered an evolved engagement survey, seeking to capture a view of the Company's employee experience, pursuant to which the Company 
received actionable feedback on each of these weCARE elements. 
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Workforce Data 

As of December 31, 2023, the Company had approximately 6,500 employees. For 2023, the Company's employee turnover rate, which the Company 
defines as the ratio of the number of separated employees to the 12-month average headcount during 2023, was 11.5%, down from 12.3% in 2022. American 
Water seeks to reduce regrettable employee turnover by assessing the effectiveness of weCARE and through its efforts to foster the Company's employee 
experience. 

As of December 31, 2023, approximately 47% of the Company's workforce was represented under 73 collective bargaining agreements with 14 different 
unions. In 2023, the Company renegotiated 21 collective bargaining agreements that were set to expire during the year. During 2024, 21 of the Company's 
collective bargaining agreements will expire in accordance with their terms and the Company expects to be able to negotiate these agreements during the year. 
In addition, the Company's national benefits agreement, which expires on July 31, 2028, covers approximately 3,000 of the Company's union-represented 
employees and their families and provides them with healthcare and other benefits. The Company also collaborates with union leadership on topics such as 
safety, customer, technology and employee benefits in forums such as the Joint Healthcare Committee, National Labor Management Committee and the annual 
Labor Management Conference. In 2023, the Company initiated a joint effort with certain of these labor unions and the Federal Mediation and Conciliation 
Service to host local discussions among management and union leaders with the goal of supporting and enhancing constructive relationships with these unions. 

Board Oversight 

The Executive Development and Compensation Committee ("ED&CC") of the Board of Directors establishes and reviews the Company's overall 
compensation philosophy and oversees the compensation and benefits plans and programs for its executive officers. The ED&CC oversees the process of 
planning for executive officer succession. It also provides oversight of the Company's inclusion, diversity and equity programs and initiatives. Further, the 
ED&CC is responsible for reviewing and assessing, at least annually, the Company's culture and related culture engagement, its organizational and leadership 
development plans and programs, and its programs designed to identify, attract and retain high-potential employees. 

Information About Our Executive Officers 

Presented in the table below are the name, age, offices held and business experience for each of the Company's executive officers, as of February 14, 
2024: 

Name 

M. Susan Hardwick 

James H. Gallegos 

Age Office and Experience 

61 President and Chief Executive Officer. Ms. Hardwick has served as President and Chief Executive Officer of the 
Company since February 2, 2022. She joined the Company in June 2019 as the Company's Executive Vice President—
Finance and served as the Company's Chief Financial Officer from July 2019 until May 16, 2022. From December 7, 
2021 until January 31, 2022, Ms. Hardwick also served as Interim Chief Executive Officer. Prior to joining the 
Company, Ms. Hardwick served as the Executive Vice President and Chief Financial Officer of Vectren Corporation, 
which was sold to CenterPoint Energy, Inc., an electric and natural gas utility, on February 1, 2019. Ms. Hardwick 
joined Vectren Corporation in January 2000 and served in a variety of positions, including: Vice President, Controller 
and Assistant Treasurer; Senior Vice President, Finance; Senior Vice President, Chief Financial Officer; and Executive 
Vice President and Chief Financial Officer. Prior to joining Vectren, Ms. Hardwick was Assistant Corporate 
Comptroller at Cinergy Corp. She began her career with Arthur Andersen & Co. Ms. Hardwick is a Certified Public 
Accountant. Since September 2020, Ms. Hardwick has served on the Board of Directors of New Jersey Resources 
Corporation, a diversified energy services company, where she is currently serving a three-year term expiring in 2024, 
and since January 1, 2021, she has served as a member of its Audit Committee. Ms. Hardwick is also a member of the 
Board of Directors of the National Association of Water Companies and serves on its Executive Committee. 

63 Executive Vice President and General Counsel. Mr. Gallegos joined the Company on April 1, 2022 as its Executive 
Vice President and General Counsel. From February 2020 until April 2022, Mr. Gallegos served as the Executive Vice 
President, General Counsel and Corporate Secretary of Alliant Energy Corporation, a regulated, investor-owned public 
utility holding company, and its two utility subsidiaries (collectively, "Alliant Energy"). From February 2015 to 
February 2020, Mr. Gallegos served as Senior Vice President, General Counsel and Corporate Secretary of Alliant 
Energy. Prior to that, Mr. Gallegos served in various positions with U S WEST, Inc., which merged with Qwest 
Communications International Inc. in 2000. 
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Name Age 

John C. Griffith 57 

Melanie M. Kennedy 50 

Cheryl Norton 59 

Office and Experience 

Executive Vice President and Chief Financial Officer. Mr. Griffith joined the Company on May 16, 2022 as its 
Executive Vice President and Chief Financial Officer. Prior to joining the Company, since 2014, Mr. Griffith served as 
Managing Director, Mergers and Acquisitions, for Bank of America Securities' Global Regulated Utilities and 
Renewable Energy practice. Prior to joining Bank of America Securities, from 2008 to 2014, Mr. Griffith served as the 
Chief Executive Officer of HighWave Energy, a renewable fuels start-up company, and from 1995 to 2008, he served in 
various capacities of increasing responsibility with Merrill Lynch & Co. 

Executive Vice President, Chief Human Resources Officer. Ms. Kennedy has served as the Company's Executive 
Vice President, Chief Human Resources Officer since December 2021, and as Senior Vice President, Chief Human 
Resources Officer from December 2020 to December 2021. Prior to that, she served as the Company's Senior Vice 
President, Human Resources from March 2017 to December 2020. From August 2014 through February 2017, Ms. 
Kennedy served as the Company's Vice President, Human Resources, and from August 2012 to August 2014, she 
served as Director, Human Resources in the Company's Northeast Division. Ms. Kennedy initially joined the Company 
in 2007, and before that time, she practiced law for nine years. 

Executive Vice President and Chief Operating Officer. Ms. Norton has 35 years of employment with the Company 
serving in various roles, including operational leadership, environmental stewardship, laboratory management and 
research. She has been serving as the Company's Executive Vice President and Chief Operating Officer since March 
2021 and served as its Senior Vice President, Chief Environmental Officer from March 2020 to March 2021. She was 
also the Company's Senior Vice President, Eastern Division and President of its New Jersey subsidiary from March 
2019 to March 2021. Prior to that, Ms. Norton served as President of the Company's Missouri subsidiary from 
November 2015 to March 2019, and President of its Kentucky subsidiary from January 2011 until November 2015. In 
addition, Ms. Norton also serves as a member of the Board of Directors of the Water Research Foundation. 

Each executive officer is elected annually by the Board of Directors and serves until their respective successor has been elected and qualified or their 
earlier death, resignation or removal. 

Available Information 

The Company is subject to the reporting requirements of the Exchange Act. The Company files or furnishes annual, quarterly and current reports, proxy 
statements and other information with the SEC. Readers may obtain a copy of the Company's Annual Reports on Form 10-K, its Quarterly Reports on 
Form 10-Q or its Current Reports on Form 8-K, or any amendments to them, that are filed with or furnished to the SEC, free of charge, from the Company's 
Investor Relations website, https://iramwatercom, as soon as reasonably practicable after the Company files or furnishes the information to the SEC. 

The Company maintains a website at https://amwater.com. Information contained on the Company's website and its Investor Relations website, 
including its Sustainability Report, its Inclusion, Diversity & Equity Annual Report, and other reports or documents, and the information and data on the 
Company's diversity website, htips://Diversityataw.com, shall not be deemed incorporated into, or to be a part of, this report, and any website references 
included herein are not intended to be made through active hyperlinks. The Company recognizes its websites as key channels of distribution to reach public 
investors and as a means of disclosing information to comply with SEC Regulation FD. 

The Corporate Governance Guidelines and the charters for each of the standing committees of the Board of Directors, together with the American Water 
Code of Ethics and additional information regarding the Company's corporate governance, are available on the Company's Investor Relations website, and will 
be made available, without charge, in print to any shareholder who requests such documents from the Company's Investor Relations Department in writing by 
mail at American Water Works Company, Inc., 1 Water Street, Camden, NJ, 08102. 
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ITEM IA. RISK FACTORS 

We operate in a market and regulatory environment that involves significant risks, many of which are beyond our control. In addition to the other 
information included or incorporated by reference in this Annual Report on Form 10-K, the following material factors should be considered in evaluating our 
business and future prospects. Any of the following risks, either alone or taken together, could materially and adversely affect our business, financial position, 
results of operations, cash flows and liquidity. 

Risks Related to Our Industry and Business Operations 

Our Regulated Businesses are subject to extensive regulation by state PUCs and other regulatory agencies, which significantly affects our business, 
financial condition, results of operations and cash flows. Our Regulated Businesses also may be subject to fines, penalties and other sanctions for an 
inability to meet these regulatory requirements. 

Our Regulated Businesses provide water and wastewater services to our customers through subsidiaries that are subject to regulation by state PUCs. This 
regulation affects the rates we charge our customers and has a significant impact on our business and operations. Generally, the state PUCs authorize us to 
charge rates that they determine are sufficient to recover our prudently incurred operating expenses, including, but not limited to, operating and maintenance 
costs, depreciation, financing costs and taxes, and provide us with the opportunity to earn an appropriate rate of return on invested capital. 

Our ability to successfully implement our business plan and strategy depends on the rates authorized by the various state PUCs. We periodically file rate 
increase applications with state PUCs. The ensuing administrative process may be lengthy and costly. Our rate increase requests may or may not be approved, 
or may be partially approved, and any approval may not occur in a timely manner. Moreover, a PUC may not approve a rate request in an amount that is 
sufficient to: 

recover our cost of operations, including: purchased water; chemicals; and fuel, power and other commodities used in our operations; 

recover our operational labor and labor-related expenses, including without limitation costs and expenses associated with our pension and other 
post-employment benefits; 

enable us to recover our investment; and 

provide us with an opportunity to earn an appropriate rate of return on our investment. 

Approval by the PUCs is also required in connection with other aspects of our Regulated Businesses, which are required to have numerous permits, 
approvals and certificates from the PUCs that regulate their businesses and authorize acquisitions, dispositions, debt and/or equity financing, and, in certain 
cases, affiliated transactions. Some state PUCs are empowered to impose financial penalties, fines and other sanctions for non-compliance with applicable rules 
and regulations. Although we believe that each utility subsidiary has obtained or sought renewal of the material permits, approvals and certificates necessary 
for its existing operations, we are unable to predict the impact that future regulatory activities may have on our business. 

In any of these cases, our business, financial condition, results of operations, cash flows and liquidity may be adversely affected. Even if the rates 
approved are sufficient, we face the risk that we will not achieve the rates of return on equity permitted by state PUCs. This could occur if certain conditions 
exist, including, but not limited to, (i) water usage is less than the level anticipated in establishing rates, (ii) customers increase their conservation efforts, (iii) 
we experience unusual or emergent situations, events or conditions, (iv) we experience a significant increase in customers without recovery of the operating 
and other costs associated with serving them, or a decrease in customers that causes a decrease in operating revenue, or (v) our investments or expenses prove 
to be higher than the levels estimated in establishing rates. It may be difficult to predict the outcome or impact of these events on us or the actions that may be 
taken by the PUCs or other governmental authorities in response thereto. 

Our operations and the quality of water we supply are subject to extensive and increasingly stringent environmental, water quality and health and safety 
laws and regulations, including with respect to contaminants of emerging concern, compliance with which could impact both our operating costs and 
capital expenditures, and violations of which could subject us to substantial liabilities and costs, as well as damage to our reputation. 

Our water and wastewater operations are subject to extensive federal, state and local laws and regulations. These requirements include, among others, 
CERCLA, the Clean Water Act, the Safe Drinking Water Act, the LCR (as amended), and each of their implementing rules and regulations, as well as other 
federal and state requirements. For example, state PUCs and environmental regulators set conditions and standards for the water and wastewater services we 
deliver. If the water or wastewater services we provide to our customers do not comply with regulatory standards, or otherwise violate environmental laws, 
regulations or permits, or other health and safety and water quality regulations, we could incur substantial fines, penalties or other sanctions or costs, as well as 
damage to our reputation. In the most serious cases, regulators could reduce requested rate increases or force us to discontinue operations and sell our operating 
assets to another utility or to a municipality. Given the nature of our business which, in part, involves 
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providing water service for human consumption, any potential non-compliance with, or violation of, environmental, water quality and health and safety laws or 
regulations would likely pose a more significant risk to us than to a company not similarly involved in the water and wastewater industry. In addition, 
CERCLA authorizes the EPA to issue orders and bring enforcement actions to compel responsible parties to investigate and take remedial actions with respect 
to actual or threatened releases of hazardous substances, and can impose joint and several liability, without regard to fault, on responsible parties for the costs 
thereof. We are also required to obtain various environmental permits from regulatory agencies for our operations. 

We incur substantial operating and capital costs on an ongoing basis to comply with environmental, water quality and health and safety laws and 
regulations. These laws and regulations and their enforcement, have become more stringent over time, and new or stricter requirements, such as the anticipated 
EPA drinking water regulations for PFAS, the LCRR and the proposed LCRI, could increase our costs. Although we may seek to recover ongoing compliance 
costs in our Regulated Businesses through customer rates, there can be no guarantee that the various state PUCs or similar regulatory bodies that govern our 
Regulated Businesses would approve rate increases that would enable us to recover such costs or that such costs will not materially and adversely affect our 
financial condition, results of operations, cash flows and liquidity. We may also incur liabilities if, under environmental laws and regulations, we are required to 
investigate and clean up environmental contamination, including potential releases of hazardous chemicals, such as gaseous chlorine, which we use to treat 
water, or at off-site locations where we have disposed of residual waste or caused an adverse environmental impact. The discovery of previously unknown 
conditions, or the imposition of cleanup obligations in the future, could result in significant costs and could adversely affect our financial condition, results of 
operations, cash flows and liquidity. Such remediation costs may not be covered by insurance and may make it difficult for us to secure insurance at acceptable 
rates in the future. 

Attention is being given to contaminants of emerging concern, including, without limitation, chemicals and other substances that currently do not have 
any regulatory standard in drinking water or have been recently created or discovered (including by means of scientific achievements in the analysis and 
detection of trace amounts of substances). Examples of sources of contaminants include, but are not limited to, newly created chemical compounds (including, 
for example, manufactured nanomaterials); human and veterinary products; PFAS; bacteria, microbes, viruses, amoebae and other pathogens; and residual by-
products of disinfection. We rely upon governmental agencies to set appropriate regulatory standards to protect the public from these and other contaminants, 
and our role is to provide service that meets these standards, if any. In some of our states, PUCs may disapprove of cost recovery, in whole or in part, for 
implementation of treatment infrastructure for a contaminant in the absence of a regulatory standard. Furthermore, given the rapid pace at which these 
contaminants are being created and/or discovered, we may not be able to detect and/or mitigate all such substances in our drinking water system or supplies, 
which could have a material adverse impact on our financial condition, results of operations and reputation. In addition, we believe these contaminants will 
continue to form the basis for additional or increased federal or state regulatory initiatives and requirements in the future, which could significantly increase the 
cost of our operations. 

Limitations on availability of water supplies or restrictions on our use of water supplies because of government regulation or action may adversely affect 
our access to sources of water, our ability to supply water to customers or the demand for our water services. 

Our ability to meet the existing and future demand of our customers depends on the availability of an adequate supply of water. As a general rule, 
sources of public water supply, including rivers, lakes, streams, groundwater aquifers and recycled water sources, are held in the public trust and are not 
generally owned by private interests. As a result, we typically do not own the source water that we use in our operations, and the availability of our water 
supply is established through allocation rights (determined by legislation or court decisions) and passing-flow requirements set by governmental entities or by 
entering into water purchase agreements. These requirements, which can change from time to time, and vary by state or region, may adversely impact our water 
supply. Supply issues, such as drought, overuse of sources of water, the protection of threatened species or habitats, contamination or other factors may limit 
the availability of ground and surface water. If we are unable to secure available or alternative sources of water, our business, financial condition, results of 
operations and cash flows could be adversely affected. 

For example, in our Monterey County, California operations, we are seeking to augment our sources of water supply, principally to comply with the 
cease and desist orders issued by the SWRCB in July 1995 and October 2009 (the "1995 Order," the "2009 Order" and, as amended in July 2016, the "2016 
Order" and, collectively, the "Orders") that require Cal Am to significantly decrease its diversions from the Carmel River in accordance with a reduction 
schedule that terminated on December 31, 2021. See Item 3—Legal Proceedings—Alternative Water Supply in Lieu of Carmel River Diversions, which 
includes additional information regarding this matter. While the Company cannot currently predict the likelihood or result of any adverse outcome associated 
with these matters, further attempts to comply with the Orders may result in material additional costs or obligations, including fines and penalties against Cal 
Am in the event of noncompliance with the Orders, which could have a material adverse effect upon us and our business, results of operations and cash flows. 
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Service disruptions caused by severe weather conditions, climate variability patterns or natural or other disasters may disrupt our operations or reduce the 
demand for our water services, which could adversely affect our financial condition, results of operations, cash flows and liquidity. 

Service interruptions due to severe weather, climate variability patterns and natural or other events are possible across all our businesses. These include, 
among other things, storms, freezing conditions, high wind conditions, hurricanes, tornadoes, earthquakes, landslides, drought, wildfires, coastal and 
intercoastal floods or high water conditions, including those in or near designated flood plains, pandemics and epidemics, severe electrical storms, sinkholes, 
solar flares and chemical spills or other contamination causing temporary unavailability of our source water supplies. Weather and other natural events such as 
these may affect the condition or operability of our facilities, limiting or preventing us from delivering water or wastewater services to our customers, or 
requiring us to make substantial capital expenditures to repair any damage. Tariffs in place or cost recovery proceedings with respect to our Regulated 
Businesses may not provide reimbursement to us, in whole or in part, for any of these impacts. 

Government restrictions on water use may also result in decreased use of water services, even if our water supplies are sufficient to serve our customers, 
which may adversely affect our financial condition, results of operations and cash flows. Seasonal and other drought conditions that may impact our water 
services are possible across all of our service areas. Governmental restrictions imposed in response to a drought may apply to all systems within a region 
independent of the supply adequacy of any individual system. Responses may range from voluntary to mandatory water use restrictions, rationing restrictions, 
water conservation regulations, and requirements to minimize water system leaks. While expenses incurred in implementing water conservation and rationing 
plans may generally be recoverable provided the relevant PUC determines they were reasonable and prudent, we cannot be certain that any such expenses 
incurred will, in fact, be fully recovered. Moreover, reductions in water consumption, including those resulting from installation of equipment or changed 
consumer behavior, may persist even after a drought has ended and restrictions are lifted, which could adversely affect our business, financial condition, results 
of operations and cash flows. 

Climate variability may cause increased volatility in weather and may impact water usage and related revenue or require additional expenditures, all of 
which may not be fully recoverable in rates or otherwise. 

The issue of climate variability is receiving increasing attention nationally and worldwide. There is consensus among climate scientists that there will be 
worsening of weather volatility in the future associated with climate variability. Many climate variability predictions present several potential challenges to 
water and wastewater utilities, including us, such as: 

increased frequency and duration of droughts; 

increased precipitation and flooding; 

increased frequency and severity of storms and other weather events; 

challenges associated with changes in temperature or increases in ocean levels; 

potential degradation of water quality; 

decreases in available water supply and changes in water usage patterns; 

increases in the number, length and severity of disruptions in service; 

increased costs to repair damaged facilities; or 

increased costs to reduce risks associated with the increasing frequency and severity of natural events, including to improve the resiliency and 
reliability of our water and wastewater treatment and conveyance facilities and systems. 

Because of the uncertainty of weather volatility related to climate variability, we cannot predict its potential impact on our business, financial condition, 
results of operations, cash flows and liquidity. Furthermore, both Federal and state laws and regulations have been enacted or proposed that seek to reduce or 
limit greenhouse gas emissions and require or would require additional reporting, monitoring and disclosure, and these regulations may become more pervasive 
or stringent in light of changing governmental agendas and priorities, although the exact nature and timing of these changes is uncertain. Although some or all 
potential expenditures and costs associated with the impact of climate variability and related laws and regulations on our Regulated Businesses could be 
recovered through rates, infrastructure replacement surcharges or other regulatory mechanisms, there can be no assurance that state PUCs would authorize rate 
increases to enable us to recover such expenditures and costs, in whole or in part. 
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The current regulatory rate setting process may result in a significant delay, also known as "regulatory lag," from the time that we invest in infrastructure 
improvements, incur increased operating expenses as a result of inflation or other factors, incur increased cost of capital, including as a result of 
increasing short- and long-term interest rates, or experience declining water usage, to the time at which we can seek to address these events in general rate 
cases; our inability to mitigate or minimize regulatory lag or the impacts thereof could adversely affect our business. 

There is typically a delay, known as "regulatory lag," between the time our Regulated Businesses make a capital investment or incur an operating 
expense increase, including as a result of inflation or other factors, and the time when those costs are reflected in rates. In addition, billings permitted by state 
PUCs typically are, to a considerable extent, based on the volume of water used in addition to a minimum base rate. Thus, we may experience regulatory lag 
between the time our revenues are affected by declining usage and the time we are able to adjust the rate per gallon of usage to address declining usage. Our 
inability to mitigate or reduce regulatory lag or the impacts thereof could have an adverse effect on our financial condition, results of operations, cash flows and 
liquidity. 

We endeavor to mitigate or reduce regulatory lag by pursuing constructive regulatory practices. For example, two of our states have approved revenue 
stability mechanisms that adjust rates periodically to ensure that a utility's revenue will be sufficient to cover its costs regardless of sales volume, including 
recognition of declining sales resulting from reduced usage, while providing an incentive for customers to use water more efficiently. In addition, 10 of our 
state PUCs permit rates to be adjusted outside of the general rate case process through surcharges that address certain capital investments, such as replacement 
of aging infrastructure. These surcharges are adjusted periodically based on factors such as project completion or future budgeted expenditures, and specific 
surcharges are eliminated once the related capital investment is incorporated in new PUC-approved rates. Furthermore, in setting rates, nine of our state PUCs 
allow us to use future test years, which extend beyond the date a general rate case is filed to allow for current or projected revenues, expenses and investments 
to be reflected in rates on a more timely basis. Other examples of such regulatory practices include expense mechanisms that allow us to increase rates for 
certain cost increases that are beyond our control, such as purchased water costs, property or other taxes, or costs for power or other fuel, conservation, 
chemical or other expenditures. These mechanisms enable us to adjust rates in less time after costs have been incurred than would be the case under a general 
rate case process without the mechanisms. 

While these mechanisms have mitigated or reduced regulatory lag in several of our regulated states, we continue to seek approval of regulatory practices 
to mitigate or reduce regulatory lag in those jurisdictions that have not approved them. Furthermore, PUCs may fail to adopt new surcharges and existing 
mechanisms may not continue in their current form, or at all, or we may be unable or become ineligible to continue to utilize certain of these mechanisms in the 
future. Although we intend to continue our efforts to seek state PUC approval of constructive regulatory practices to mitigate or reduce regulatory lag, our 
efforts may not be successful, or even if partially successful, our business, financial condition, results of operations, cash flows and liquidity may be materially 
and adversely affected. 

Changes in laws and regulations can significantly and materially affect  our business, financial condition, results of operations, cash flows and liquidity. 

The impact of any future revisions or changes in interpretations of existing regulations or the adoption of new laws and regulations applicable to our 
Regulated Businesses is uncertain. Changes in laws or regulations, the imposition of additional laws and regulations, changes in enforcement practices of 
regulators, government policies or court decisions can materially affect our operations, results of operations and cash flows. Certain of the individuals who 
serve as regulators are elected or political appointees. Therefore, elections which result in a change of political administration or new appointments may also 
result in changes of the individuals who serve as regulators and changes in the policies of the regulatory agencies that they serve. New laws or regulations, new 
interpretations of existing laws or regulations, changes in agency policy, including those made in response to shifts in public opinion, or conditions imposed 
during the regulatory hearing process could have the following consequences, among others: 

making it more difficult for us to increase our rates and, as a consequence, to recover our costs or earn our expected rates of return; 

changing the determination of the costs, or the amount of costs, that would be considered recoverable in rate cases and other regulatory 
proceedings; 

restricting our ability to terminate our services to customers who owe us money for services previously provided or limiting our bill collection 
efforts; 

requiring us to provide water or wastewater services at reduced rates to certain customers; 

limiting or restricting our ability to acquire water or wastewater systems, purchase or dispose of assets, or issue long-term debt or equity, or 
making it less cost-effective for us to do so; 

negatively impacting, among other things: (i) tax rates or positions or the deductibility of expenses under federal or state tax laws, (ii) the 
availability or amount of, or our ability to comply with the terms and conditions of, tax credits or tax 
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abatement benefit, (iii) the amount of taxes owed or paid, including as a result of the Corporate Alternative Minimum Tax provisions, (iv) the 
timing of tax effects on rates or (v) the ability to utilize our net operating loss carryforwards; 

increasing the associated costs of, and/or of difficulty complying with, environmental, health, safety, consumer privacy, water quality, and water 
quality accountability laws and regulations to which our operations are subject; 

changing or placing additional limitations on change in control requirements relating to any concentration of ownership of our common stock; 

making it easier for governmental entities to convert our assets to public ownership via condemnation, eminent domain or other similar process, 
or for governmental agencies or private plaintiffs to assess liability against us for damages under these or similar processes; 

increasing the costs and/or difficulty of complying with proposed changes to federal contractor affirmative action audits; 

placing limitations, prohibitions or other requirements with respect to the sharing of information and participation in transactions by or between a 
regulated subsidiary and us or our other affiliates, including Service Company and any of our other subsidiaries; 

restricting or prohibiting our extraction of water from rivers, streams, reservoirs or aquifers; and 

revoking or altering the terms of a CPCN issued to us by a state PUC or other governmental authority. 

Regulatory and environmental risks associated with the collection, treatment and disposal of wastewater may impose significant costs and liabilities. 

The wastewater collection, treatment and disposal operations of our subsidiaries are subject to substantial regulation and involve environmental risks. If 
collection, treatment or disposal systems fail, overflow, or do not operate properly, untreated or inadequately treated wastewater or other contaminants could 
spill onto nearby properties or into nearby streams and rivers, causing damage to persons or property, injury to aquatic life and economic damages. This risk is 
most acute during periods of substantial rainfall or flooding, which are the main causes of sewer overflow and system failure. Liabilities resulting from such 
damage could adversely and materially affect our business, financial condition, results of operations and cash flows. Some of our wastewater systems have 
commercial and industrial customers that are subject to specific limitations on the type, character and concentration of the wastewater they are permitted to 
discharge into our systems. The failure by these commercial and industrial customers to comply with their respective discharge requirements could, in turn, 
negatively impact our operations, damage our facilities or cause us to exceed applicable discharge limitations and requirements. Liabilities resulting from such 
exceedance events could adversely and materially affect our business, financial condition, results of operations and cash flows. 

A loss of one or more large industrial or commercial customers could have a material adverse impact upon the results of operations of one or more of our 
Regulated Businesses. 

Adverse economic conditions may cause our customers, particularly industrial and large commercial customers, to curtail operations. A curtailment of 
operations by such a customer typically results in reduced water usage by that customer. In more severe circumstances, the decline in usage could be 
permanent. Any decrease in demand resulting from difficult economic conditions affecting these customers could adversely affect our financial condition and 
results of operations. Tariffs in place with respect to our Regulated Businesses may not reimburse us, in whole or in part, for any of these impacts. 

Our Regulated Businesses require significant capital expenditures and may suffer if we fail to secure appropriate funding to make investments, experience 
increases in short- and long-term interest rates or if we experience delays in completing major capital expenditure projects. 

The water and wastewater utility business is capital intensive. We invest significant amounts of capital to add, replace and maintain property, plant and 
equipment, and to improve aging infrastructure. In 2023, we invested $2.6 billion in net Company-funded capital improvements. The level of capital 
expenditures necessary to maintain the integrity of our systems will continue into the future and, we believe, will increase. If we are not able to obtain sufficient 
financing through current or future sources of liquidity, we may be unable to maintain our existing property, plant and equipment, fund our capital investment 
strategies or expand our rate base to enable us to meet our growth targets. Even with adequate financial resources to make required capital expenditures, we 
face the additional risk that we will not complete our major capital projects on time, as a result of supply chain interruptions, construction delays, permitting 
delays, labor shortages or other disruptions, environmental restrictions, legal and regulatory challenges, or other obstacles. Each of these outcomes could 
adversely affect our business, financial condition, results of operations and cash flows. 

Aging infrastructure may lead to service disruptions, property damage and increased capital expenditures and O&M expenses and other costs, all of which 
could negatively impact our financial results. 

We have risks associated with aging infrastructure, including water and sewer mains, pumping stations and water and wastewater treatment facilities. 
Additionally, we may have limited information regarding buried and newly acquired assets, which 
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could challenge our ability to conduct efficient asset management and maintenance practices. Assets that have aged beyond their expected useful lives may 
experience a higher rate of failure. Failure of aging infrastructure could result in increased capital expenditures and O&M expenses and other costs. In addition, 
failure of aging infrastructure may result in property damage, and in safety, environmental and public health impacts. To the extent that any increased costs or 
expenditures are not fully recovered in rates, our results of operations, liquidity and cash flows could be negatively impacted. 

Seasonality could adversely affect the volume of water sold and our revenues. 

The volume of water we sell during the wanner months, typically in the summer, is generally greater than during other months, due primarily to 
increased water usage for irrigation systems, swimming pools, cooling systems and other applications. Throughout the year, and particularly during typically 
warmer months, the volume of water sold tends to vary with temperature, rainfall levels and rainfall frequency. In the event that temperatures during the 
typically wanner months are cooler than normal, or if there is more rainfall than normal, the amount of water we sell may decrease and adversely affect our 
revenues. 

Two of our jurisdictions, California and Illinois, currently have revenue stability mechanisms that permit us to recover the revenues authorized in a 
general rate case, regardless of sales volume. Revenue stability mechanisms are designed to recognize declining sales resulting from reduced consumption, 
while providing an incentive for customers to use water more efficiently. In those jurisdictions that have not adopted a revenue stability mechanism, our 
operating results could continue to be affected by seasonality. 

Contamination of water supplies or our water service provided to our customers could result in service limitations and interruptions and exposure to 
substances not typically found in potable water supplies, and could subject us and our subsidiaries to reductions in usage and other responsive obligations, 
government enforcement actions, damage to our reputation and private litigation. 

The water supplies that flow into our treatment plants or are delivered through our distribution system, or the water service that is provided to our 
customers, may be subject to contamination, including, among other items, contamination from naturally-occurring compounds, chemicals in groundwater 
systems, pollution resulting from manufactured sources (such as perchlorate, perfluorinated and polyfluorinated compounds, methyl tertiary butyl ether, 1,4-
dioxane, lead and other materials, or chemical spills or other incidents that result in contaminants entering the water source), and possible terrorist attacks or 
other similar incidents. In addition, new categories of contaminants continue to emerge in the water industry. If one of our water supplies or the water service 
provided to our customers is contaminated, depending on the nature of the contamination, we may have to take responsive actions that could include, among 
other things (1) limiting use of the water supply under a "Do Not Use" protective order that enables continuation of basic sanitation and essential fire 
protection, or (2) interrupting the use of that water supply, in whole or in part, potentially impacting basic sanitation and fire protection needs. If service is 
disrupted, our financial condition, results of operations, cash flows, liquidity and reputation may be adversely affected. In addition, we may incur significant 
costs in order to treat the contaminated source through the expansion of our current treatment facilities or the development of new sources of supply or new 
treatment methods. We may be unable to recover costs associated with treating or decontaminating water supplies through insurance, customer rates, tariffs or 
contract terms, and any recovery of these costs that we are able to obtain through regulatory proceedings or otherwise may not occur in a timely manner. 
Moreover, we could be subject to claims for damages arising from government enforcement actions or toxic tort or other lawsuits arising out of an interruption 
of service or human exposure to hazardous substances in our drinking water and water supplies. See Item 3—Legal Proceedings for information on certain 
pending lawsuits related to interruptions of water service. 

Since we are engaged in the business of providing water service to our customers, contamination of the water supply, or the water service provided to 
our customers, could result in substantial injury or damage to our customers, employees or others and we could be exposed to substantial claims and litigation. 
Such claims could relate to, among other things, personal injury, loss of life, business interruption, property damage, pollution, and environmental damage and 
may be brought by our customers or third parties. Litigation and regulatory proceedings are subject to inherent uncertainties and unfavorable rulings can and do 
occur. We may not be protected from these claims or negative impacts of these claims in whole or in part by tariffs or other contract terms. Negative impacts to 
our reputation may occur even if we are not liable for any contamination or other environmental damage or the consequences arising out of human exposure to 
contamination or hazardous substances within the water supply or distributed finished drinking water. In addition, insurance coverage may not cover all or a 
portion of these losses, and are subject to deductibles and other limitations. Pending or future claims against us could have a material adverse impact on our 
business, financial condition, results of operations and cash flows. 

We are subject to adverse publicity and reputational risks, which make us vulnerable to negative customer perception and could lead to increased 
regulatory oversight or sanctions. 

Our business and operations have a large direct and indirect customer base and, as a result, we are exposed to public criticism regarding, among other 
things, the reliability of water service, wastewater and related or ancillary services, the quality of water provided, and the amount, timeliness, content, accuracy 
and format of bills that are provided for such services. Adverse publicity and negative consumer sentiment arising out of our operations may render legislatures 
and other governing bodies, state PUCs and other regulatory authorities, and government officials less likely to view us in a favorable light, and may cause us 
to be susceptible to less 
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favorable legislative, regulatory and economic outcomes, as well as increased regulatory investigations or other oversight and more stringent regulatory or 
economic requirements. Unfavorable regulatory and economic outcomes may include negative investigative conclusions and/or fmdings, the enactment of 
more stringent laws and regulations governing our operations and less favorable economic terms in our long-term contracts related to MSG, as well as fines, 
penalties or other sanctions or requirements. The imposition of any of the foregoing could have a material negative impact on us and our fmancial condition, 
results of operations and cash flows. 

The failure of or the requirement to repair, upgrade or dismantle, any of our dams may adversely affect our financial condition, results of operations, cash 
flows and liquidity. 

The properties of our Regulated Businesses segment include 74 dams, the majority of which are earthen dams. The failure of any of these dams could 
result in personal injury and property damage, including without limitation downstream property damage, for which we may be liable. The failure of a dam 
would also adversely affect our ability to supply water in sufficient quantities to our customers and could adversely affect our financial condition and results of 
operations. Any losses or liabilities incurred due to a failure of one of our dams might not be covered by insurance policies or be recoverable in rates, and such 
losses may make it difficult for us to secure insurance at acceptable rates in the future. 

We also are required from time to time to decommission, repair or upgrade the dams that we own. The cost of such repairs or upgrades can be and has 
been material. The federal and state agencies that regulate our operations may adopt rules and regulations requiring us to dismantle our dams, which also could 
entail material costs. Although in most cases the PUC has permitted recovery of expenses and capital investment related to dam rehabilitation, we might not be 
able to recover costs of repairs, upgrades or dismantling through rates in the future. The inability to recover these costs or delayed recovery of the costs as a 
result of regulatory lag can affect our fmancial condition, results of operations, cash flows and liquidity. 

Any failure of our network of water and wastewater pipes, water mains and water reservoirs could result in losses and damages that may affect our 
financial condition and reputation. 

Our operating subsidiaries distribute water and collect wastewater through an extensive network of pipes, water mains and storage systems located 
across the United States. A failure of major pipes, mains or reservoirs could result in injuries, property and other damage for which we may be liable. The 
failure of major pipes, mains and reservoirs may also result in the need to shut down some facilities or parts of our network in order to conduct repairs. Such 
failures and shutdowns may limit our ability to supply water in sufficient quantities to our customers and to meet the water and wastewater delivery 
requirements prescribed by government regulators, including state PUCs with jurisdiction over our operations, and adversely affect our fmancial condition, 
results of operations, cash flows, liquidity and reputation. Any business interruption or other losses might not be covered by insurance policies or be 
recoverable in rates, and such losses may make it difficult for us to secure insurance at acceptable rates in the future. Moreover, to the extent such business 
interruptions or other losses are not covered by insurance, they may not be recovered through rate adjustments. 

An important part of our growth strategy is the acquisition of water and wastewater systems, which involves risks, including competition for acquisition 
opportunities from other regulated utilities, governmental entities and other buyers, which may hinder or limit our ability to grow our business. 

An important element of our growth strategy is the acquisition and optimization of water and wastewater systems to broaden our current, and move into 
new, service areas. We may not be able to acquire other systems or businesses if we cannot identify suitable acquisition opportunities or reach mutually 
agreeable terms with acquisition candidates, and whether or not any particular acquisition is successfully completed, these activities are expensive and time 
consuming and are subject to the availability of capital and personnel resources to complete such acquisitions. 

As consolidation activity increases in the water and wastewater industries and competition from other regulated utilities, governmental entities and other 
strategic and financial buyers continues to increase, the prices for suitable acquisition candidates may increase and our ability to expand through acquisitions 
may otherwise be limited. 

The negotiation and execution of potential acquisitions as well as the integration of acquired systems or businesses with our existing operations could 
require us to incur significant costs and cause diversion of our management's time and resources. Future acquisitions by us could result in, among other things: 

unanticipated capital expenditures; 

unanticipated acquisition-related expenses; 

incurrence or assumption of debt, contingent liabilities and environmental liabilities and obligations, including liabilities that were unknown or 
undisclosed at the time of acquisition; 
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failure to recover acquisition adjustments or premiums due to unfavorable decisions by PUCs and other governmental authorities; 

failure to maintain effective internal control over financial reporting; 

recording goodwill and other intangible assets at values that ultimately may be subject to impairment charges; 

fluctuations in quarterly and/or annual results; 

failure to realize anticipated or perceived benefits and synergies, such as desired return on equity or profitability, cost savings and revenue 
enhancements; and 

difficulties in integrating or assimilating acquired systems' operations, personnel, benefits, services and systems and water quality, cybersecurity 
and infrastructure protection measures. 

Some or all of these items could have a material adverse effect on our business. In addition, state laws on acquisition treatment or PUC interpretation 
thereof may affect our ability to recover costs associated with our investments in newly-acquired water and wastewater systems and any difficulties we 
encounter in the negotiation, execution or integration process could have a material adverse impact on our results of operations, reduce our net income and 
profitability or adversely affect our internal control over financial reporting. 

Our Regulated Businesses are subject to condemnation and other proceedings through eminent domain or other similar authorized process, which could 
materially and adversely affect their results of operations and financial condition. 

Municipalities and other government subdivisions have historically been involved in the provision of water and wastewater services in the United States, 
and organized efforts may arise from time to time in one or more of the service areas in which our Regulated Businesses operate to convert our assets to public 
ownership and operation through exercise of the governmental power of eminent domain, or another similar authorized process. A municipality, other 
government subdivision or a citizen group may seek to acquire our assets through eminent domain or such other process, either directly or indirectly as a result 
of a citizen petition. For example, on December 15, 2023, the MPWMD filed eminent domain litigation against Cal Am in Monterey County Superior Court 
with respect to the Monterey system assets. See Item 3—Legal Proceedings—Proposed Acquisition of Monterey System Assets — Potential Condemnation for 
additional information regarding this matter. 

Furthermore, the law in certain jurisdictions in which our Regulated Businesses operate provides for eminent domain rights allowing private property 
owners to file a lawsuit to seek just compensation against a public utility, if the public utility's infrastructure has been determined to be a substantial cause of 
damage to that property. In these actions, the plaintiff would not have to prove that the public utility acted negligently. In California, lawsuits have been filed in 
connection with large-scale natural events such as wildfires. Some of these lawsuits have included allegations that infrastructure of certain utilities triggered the 
natural event that resulted in damage to the property. In some cases, the PUC has disallowed recovery in rates of losses incurred by these utilities as a result of 
such lawsuits. 

Contesting an exercise of condemnation, eminent domain or other similar process, or responding to a citizen petition, may result in costly legal 
proceedings and may divert the attention of management. Moreover, our efforts to resist the condemnation, eminent domain or other process may not be 
successful, which may require us to sell the operations at issue in a condemnation proceeding or to pay a private property owner compensation for the property 
damage suffered. If a municipality or other government subdivision succeeds in acquiring the assets of one or more of our Regulated Businesses through 
eminent domain or other process, there is a risk that we will not receive adequate compensation for the business, that we will not be able to keep the 
compensation, or that we will not be able to divest the business without incurring significant charges. Any of these outcomes may have a material adverse 
effect on our business, results of operations, financial condition, cash flows and liquidity. 

We may be subject to physical and cyber attacks. 

As operators of critical infrastructure, we may face a heightened risk of physical and cyber attacks from internal or external sources. Our water and 
wastewater systems may be vulnerable to disability or failures as a result of physical or cyber attacks, acts of war or terrorism, vandalism or other causes. Our 
operational and technology systems throughout our businesses may be vulnerable to unauthorized external or internal access, due to hacking, viruses, acts of 
violence, war or terrorism, and other causes. Unauthorized access to confidential information located or stored on these systems could negatively and 
materially impact our reputation, customers, employees, suppliers and other third parties. Further, third parties, including vendors, suppliers and contractors, 
who perform certain services for us or administer and maintain our sensitive information, could also be targets of cyber attacks and unauthorized access to their 
operational or technology systems. While we have instituted what we believe are reasonable and appropriate safeguards to protect our operational and 
technology systems, those safeguards may not always be effective due to the evolving nature of cyber attacks and cyber vulnerabilities. We cannot guarantee 
that such protections will be completely successful to prevent or mitigate a cyber attack. 
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If, despite our security measures, a significant physical attack or cyber breach occurred, our operations could be disrupted, property damaged, and 
customer and other confidential information lost or stolen; we could experience substantial loss of revenues, response costs and other financial loss; we could 
suffer a loss or redirection of management time, attention and resources from our regular business operations; we may be subject to increased regulatory 
requirements; and we may experience litigation and damage to our reputation, any of which could have a negative impact on our business, results of operations 
and cash flows. Applicable laws and regulations or contracts may require us to report cybersecurity incidents or breaches or securely maintain confidential data 
in the event that we experience a physical or cyber security incident. Our efforts to comply with such laws and regulations or contractual provisions, or our 
failure to do so, may cause us to incur costs related to legal claims or proceedings and regulatory fines or penalties. These types of events, and their resulting 
impacts, either to our facilities or assets, those of third parties, or the industry in general, could also cause us to incur additional security and insurance related 
costs. In addition, in the ordinary course of business, we collect and retain sensitive information, including personally identifiable information, about our 
customers and employees. In many cases, we outsource administration of certain functions to vendors that have been and will continue to be targets of cyber 
attacks. Any theft, loss or fraudulent use of customer, employee or proprietary data as a result of a cyber attack on us or a vendor could also subject us to 
significant litigation, liability and costs, as well as adversely impact our reputation with customers and regulators, among others. 

We have obtained insurance to provide coverage for a portion of the losses and damages that may result from a physical attack, cyber attack or a security 
breach, but such insurance is subject to a number of exclusions and may not cover the total loss or damage caused by an attack or a breach. In the future, 
adequate insurance may not be available at rates that we believe are reasonable, and the costs of responding to and recovering from a physical attack, cyber 
attack or security breach incident may not be covered by insurance or recoverable in rates. 

Our business is subject to complex and evolving federal, state and local laws and regulations regarding consumer privacy and the protection or transfer of 
data relating to individuals, which could result in, among other things, public disclosure of incidents, private or governmental claims or litigation against 
us, changes to our business practices, monetary penalties, reputational harm and increased cost of operations. 

Laws and regulations are changing and increasing rapidly with respect to data and consumer privacy, security and protection. We are subject to an 
increasing number of complex and continually evolving data and consumer privacy, security and protection laws and regulations administered by various 
federal, state and local governments, including, for example, the California Privacy Rights Act, together with its amendments and implementing regulations, 
the Virginia Consumer Data Protection Act and the Cyber Incident Reporting for Critical Infrastructure Act of 2022. New laws and regulations may require us 
to disclose incidents to authorities, regulators and/or the public, when we otherwise may not have been required to disclose such incidents under previous laws 
and regulations, and such disclosures could negatively and materially impact our reputation, customers, employees, suppliers and other third parties. Federal 
and state governments have also adopted or are proposing other limitations on, or requirements regarding, the collection, distribution, use, security and storage 
of personally identifiable information. In addition, the Federal Trade Commission and state attorneys general are applying federal and state consumer 
protection laws to impose standards on the collection, use and dissemination of data. Moreover, we expect that current laws, regulations and industry standards 
concerning privacy, data protection and information security in the United States will continue to evolve and increase, and we cannot determine the impact that 
compliance with such future laws, regulations or standards will have on us or on our business. Any failure or perceived failure by us to comply with current or 
future federal, state, or local data or consumer privacy or security laws, regulations, policies, guidance, industry standards, or legal obligations, or any incident 
resulting in unauthorized access to, or the acquisition, release, or transfer of, personally identifiable information or other data relating to our customers, 
employees and others, may result in private or governmental enforcement actions, litigation or other claims against us, fines and penalties, or adverse 
perception or publicity about us and our businesses. These events could also require us to change our business practices, and the events or such changes may 
result in significant diversions of resources, distract management and divert the focus and attention of our security and technical personnel from other critical 
activities. Any of the foregoing consequences could have a material adverse effect on our business, reputation, financial condition, results of operations, cash 
flows and liquidity. 

We may sustain losses that exceed or are excluded from our insurance coverage or for which we are self-insured 

We maintain insurance coverage, some of which may be self-insured, as part of our overall legal and risk management strategy to minimize potential 
liabilities arising from our operations. Our insurance programs have varying coverage limits, exclusions and maximums, and insurance companies may seek to 
deny claims we might make. Generally, our insurance policies cover property damage, worker's compensation, employer's liability, general liability, 
cybersecurity, terrorism risks and automobile liability. Each policy includes deductibles or self-insured retentions and policy limits for covered claims. As a 
result, we may sustain losses that exceed or that are excluded from our insurance coverage, or for which we are self-insured and must therefore utilize our own 
financial resources to cover such losses. Although in the past we have been generally able to obtain insurance coverage related to our business, there can be no 
assurance that we can secure all necessary or appropriate insurance in the future, or that such insurance can be economically secured. For example, catastrophic 
events can result in decreased coverage limits, more limited coverage, increased premium costs or deductibles. 
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We rely on technology to facilitate the management of our business as well as our customer and supplier relationships, and a failure or disruption of 
implemented technology could materially and adversely affect our business. 

Technology is an integral part of our business and operations, and any failure or disruption of the technology or related systems we implement could 
significantly limit our ability to manage and operate our business effectively and efficiently, which, in turn, could cause our business and competitive position 
to suffer and adversely affect our results of operations. We use technology systems to, among other things, bill customers, process orders, provide customer 
service, manage certain plant operations and construction projects, create and manage our financial records and other operational data, track assets, remotely 
monitor our plants and facilities, and manage human resources, supply chain, inventory, and accounts receivable collections. As a specific example, we depend 
on water meters to record and communicate the amount of water our customers use, which information in turn is used to generate customer bills, and in recent 
years, we have experienced greater than expected performance failures with certain water meters used in the Regulated Businesses. When failures occur, we 
work with meter manufacturers to determine and address the cause of such failures. While these and other failures that we have experienced have not to date 
had a material adverse effect on our operations, there can be no assurance that efforts to address performance failures or other issues we may experience with 
water meters or other implemented technology will be successful in the future and that these or future failures of water meters or other technological issues will 
not have a material adverse effect on us. 

Although we do not believe that the technology we have implemented or may in the future implement is at a materially greater risk of failure than that 
used by other similar organizations, our technology and operations that use or rely on technology remain vulnerable to damage or interruption from, among 
other things: failure or interruption of the technology or its related systems; loss or failure of power, intemet, telecommunications or data network systems; and 
operator error or improper operation by, the negligent or improper supervision of, or the intentional acts of, employees, contractors and other third parties. Any 
or all of these events could have a material adverse impact on our business, results of operations, financial condition and cash flows. 

An inability to successfully develop and implement new technologies poses substantial risks to our business and operational excellence strategies, which 
could have a material adverse effect  on our business and financial results. 

A significant part of our long-term strategic plan focuses on safety, operational excellence, cost and expense efficiency (including O&M expense 
efficiency), water quality and affordability, asset and capital management and the customer experience. For example, we have made and plan to continue to 
make significant investments in developing, deploying, integrating, enhancing and maintaining customer-facing technologies, applications to support field 
service and customer service operations, water source sensor and evaluation technologies, meter data management and analytics, and intelligent automation 
technologies. There can be no assurance that we will be successful in designing, developing, deploying, integrating or maintaining these new technologies. 
Because these efforts can be long-term in nature, these new technologies may be more costly or time-consuming than expected to design, develop, integrate 
and complete and may not ultimately deliver the expected or desired benefits upon completion. While we have and will continue to seek to recover costs and 
earn a return on capital expenditures with respect to the costs and expenses of development and deployment of these new technologies in our Regulated 
Businesses, there can be no assurance that we will be able to do so in every instance or at all, and our inability to do so may adversely affect our ability to 
achieve intended cost and expense, including O&M expense, efficiencies or other key performance results and, ultimately, could materially and adversely 
impact our business, financial condition, results of operations and cash flows. 

Our inability to efficiently upgrade and improve our operational and technology systems, or implement new systems, could result in higher than expected 
costs or otherwise adversely impact our internal controls environment, operations and profitability. 

Upgrades and improvements to computer systems and networks, or the implementation of new systems, may require substantial amounts of 
management's time and financial resources to complete, and may also result in system or network defects or operational errors due to multiple factors, 
including employees' ability to effectively use the new or upgraded system. We have implemented, and will continue to implement, technology to improve our 
business processes and customer interactions (including, without limitation, in connection with the installation or upgrade of our enterprise resource planning 
systems, and to support our cybersecurity program), and have installed new, and upgraded existing, technology systems. Any technical or other difficulties in 
upgrading and improving existing or implementing new technology systems may increase costs beyond those anticipated and have an adverse or disruptive 
effect on our operations and reporting processes, including our internal control over financial reporting. We may also experience difficulties integrating current 
systems with new or upgraded systems, which may impact our ability to serve our customers effectively or efficiently. Although we make efforts to minimize 
any adverse impact on our controls, business and operations, we cannot assure that all such impacts have been or will be mitigated, and any such impacts could 
harm our business (individually or collectively) and have a material adverse effect on our results of operations, financial condition and cash flows. 

Disruptions in our supply chain related to goods, such as pipe, chemicals, power and other fuel, equipment, water and other raw materials, and services, 
could adversely impact our operations and our ability to serve our customers, as well as our financial results. 

Our ability to serve our customers and operate our business in compliance with regulatory requirements is dependent upon purchasing or securing 
necessary goods and services from our suppliers and vendors. These items include but are not limited to 
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contracted services, chemicals, pipe, valves, hydrants, fittings, equipment (including personal protective equipment), water, and power and other fuel. 
Examples of supply chain disruptions include reduced quantities of goods available in the marketplace, delays in manufacturing or shipping goods, labor 
shortages at our suppliers or vendors, natural or other disasters and operational impacts to some of our suppliers or vendors. Disruptions in our supply chain 
related to goods and services have occurred and we anticipate will continue to occur into the foreseeable future. 

Supply chain disruptions may cause us to be unable to purchase or otherwise obtain needed goods or services at a reasonable price or at all, and may 
significantly increase the price of goods and services we may obtain from suppliers and vendors. This, in turn, may adversely impact our operations and our 
ability to serve our customers in compliance with regulatory requirements, as well as our associated results of operations, cash flows and financial condition. 
While we attempt to plan for and have contingencies in place to address supply chain disruptions, our mitigation efforts may not be successful or may have 
further negative impacts on us. 

Our business has inherently dangerous work sites. If we fail to maintain safe work sites, we may experience workforce or customer injuries or loss of life, 
and be exposed to financial losses, including penalties and other liabilities. 

Safety is a core value and a strategy at American Water. Our safety performance and progress to our ultimate desired goal of zero injuries are critical to 
our ability to carry out our operations effectively and to serve our customers, and thereby, to support our reputation. We maintain health and safety practices to 
protect our employees, customers, contractors, vendors and the public. 

At our business sites, including construction and maintenance sites, our employees, contractors and others are often in close proximity to large 
mechanical operating equipment, moving vehicles, pressurized water, electric and gas utility lines, below grade trenches and vaults, electrical and pneumatic 
hazards, fall from height hazards, suspended loads, hazardous chemicals and other regulated materials. On many sites, we are responsible for safety and, 
accordingly, must implement important safety procedures and practices above governmental regulatory requirements. As an essential business that provides 
water and wastewater services, we are focused on the health and safety of our employees, contractors, vendors, customers and others who work at or visit our 
worksites. If the procedures we implement are ineffective or are not followed by our employees, contractors or others, or we fail to implement procedures, our 
employees, contractors and others may experience illness, or minor, serious or fatal injuries. Unsafe work sites have the potential to increase employee 
turnover, expose us to litigation and raise our operating costs. Any of the foregoing could result in financial losses, which could have a material adverse impact 
on our business, financial condition, results of operations and cash flows. 

In addition, our operations can involve the delivery, handling, storage, use and disposal of hazardous chemicals, which, if improperly delivered, handled, 
stored, used or disposed of, or if the location and identification of these chemicals are not reported accurately or timely, serious injury, death, environmental 
damage or property damage could result, and we could be subjected to fines, penalties or other liabilities. We are also subject to various environmental, 
transportation and occupational health and safety regulations. Although we maintain functional employee groups whose primary purpose is to implement 
effective environmental health and safety work procedures and practices throughout our organization, including construction sites and operating facilities, the 
failure to comply with these regulations or procedures could subject us to liability. 

Work stoppages and other labor relations matters could adversely affect our results of operations and the ability to serve our customers. 

As of December 31, 2023, approximately 47% of our workforce was represented by unions, and we had 73 collective bargaining agreements in place 
with 14 different unions representing our unionized employees. These collective bargaining agreements, 21 of which are scheduled to expire during 2024, are 
subject to periodic renewal and renegotiation. We may not be able to successfully renew or renegotiate these labor contracts, or enter into new agreements, on 
terms that are acceptable to us. Any negotiations or dispute resolution processes undertaken in connection with our labor contracts could be delayed or affected 
by labor actions or work stoppages. Labor actions, work stoppages or the threat of work stoppages, and our failure to obtain favorable labor contract terms 
during renegotiations, may disrupt our operations, negatively impact the ability to serve our customers, and result in higher labor costs, which could adversely 
affect our reputation, financial condition, results of operations, cash flows and liquidity. While we have developed contingency plans to be implemented as 
necessary if a work stoppage or strike does occur, a strike or work stoppage may have a material adverse impact on our financial position, results of operations 
and cash flows. 

Financial, Economic and Market-Related Risks 

Our indebtedness could adversely affect our business and limit our ability to plan for or respond to changes in our business, and we may be unable to 
generate sufficient cash flows to satisfy our liquidity needs. 

As of December 31, 2023, our aggregate long-term and short-term debt balance (including preferred stock with mandatory redemption requirements) 
was $12.4 billion, and our working capital (defined as current assets less current liabilities) was in a deficit position. Our indebtedness could have important 
consequences, including: 

limiting our ability to obtain additional financing to fund future working capital requirements or capital expenditures; 
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