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[VVSZ[IYg[MZ[ =H \ef X\aX eX_UefUbbfXaWX NXefebYfiTdX `\f WXd ]XWXd J= 
gaTU[naZ\Z hb` \aefT__\XdfXa <Xfd\XUeekefX` lghXd_nee\Z TgY @X[_Xd pUXd)
cdpYf iXdWXa ^Taa* O` ecbdTW\eV[X @X[_Xd lg Y\aWXa( e\aW YdX\ WXY\a\XdUTdX 
>TgXdfXefe hXdYpZUTd( `\f WXaXa T__X Eb`cbaXafXa hba J=( MXdhXd gaW 
HbfXUbb^ W\dX^f gaW XjT^f TgY @X[_Xd ZXfXefXf iXdWXa ^oaaXa* ;__X ?dZXU)
a\eeX iXdWXa \a X\a Jdbfb^b__ ZXeV[d\XUXa( WTe \[dXa QpaeV[Xa ZX`nr 
^baY\Zgd\Xdf iXdWXa ^Taa* >T`\f e\V[ W\X CahXef\f\ba TgV[ \a Sg^gaYf _b[af 
5)1& [VVSZ[IYg[MZ[ =H T__X liX\ U\e WdX\ GbaTfX TgY WXa T^fgX__Xa MfTaW 
WXd NXV[a\^ ZXUdTV[f* HXUXa aXgXa BTdWiTdX^b`cbaXafXa iXdWXa TUXd 
TgV[ \``Xd i\XWXd aXgX NXefe \`c_X`Xaf\Xdf( g` C[aXa W\X ;dUX\f lg Xd)
_X\V[fXda*

;PYM FVY[MQSM TQ[ [VVSZ[IYg[MZ[ =H
q M\X fXefXa gaTU[naZ\Z hb` \aefT__\XdfXa <Xfd\XUeekefX` $Q\aWbie( MXdhXd(
 F\agj( b[aX <Xfd\XUeekefX`( GTV IM)R( u%
q M\X ecTdXa SX\f gaW AX_W \` Mgccbdf
q C[d Mgccbdf i\dW XYY\l\XafXd gaW ^T_^g_\XdUTd
q McX\V[Xda M\X NXef)Jdbfb^b__X TgY OM<)Mf\V^ bWXd \ae F;H
q >Xd ;gYfd\ff UX\` EgaWXa i\d^f cdbYXee\baX__
q NXefXdZXUa\eeX iXdWXa lXafdT_ T` MXdhXd TUdgYUTd
q >dT`Tf\eV[X SX\fXdecTda\e UX\ ecbdTW\eV[Xa @X[_Xda
q M\X [TUXa X\a bcf\`T_Xe QXd^lXgZ Ypd W\X NXV[a\^
q M\X ^oaaXa lgenfl_\V[ X\ZXaX Nbb_e gaW NdX\UXd X\aU\aWXa
q F\agj)MXdhXd ^oaaXa ebZTd \` B\afXdZdgaW ZXfXefXf iXdWXa
q NTgeV[Xa WXd Eb`cbaXafXa XafYn__f
q H\X `X[d wfd\T_ TaW Xddbdv

DMZ[Z QT iJMYJSQKR
3 McX\V[XdfXefe( MJ>)X?cdb`( M\`g_fTa)NXefe Ypd U\e lg /. =JOe( =TV[X( 
;dUX\feecX\V[Xd gaW @Xefc_TffX( \aW\h\WgX__ ^baY\Zgd\XdUTdX >TgXdfXefe( NXefe 
Ypd =>( >P> gaW OM<)FTgYiXd^X( hXdeV[\XWXaX MV[dX\U)( FXeX) gaW GXV[T)
a\^fXefe Ypd @Xefc_TffXa( MV[a\ffefX__Xa $eXd\X__( cTdT__X_( OM<% `\f bcf\baT_Xa 
JdpYefXV^Xda( NXefe Ypd NTefTfgd( GTge( GT\aUbTdW( =JO( AdTY\^) gaW AdTY\^)
ecX\V[XdfXefe* ?d^Xaaf T^fgX__efX BTdWiTdX gaW JdblXeebdXa*

?\aX ZXaTgX ;gY_\efgaZ WXd @XTfgdXe Y\aWXa M\X TgY gaeXdXd QXUeX\fX gafXd 
^^ (̂[VVSPV\ZM(LM*

6Y^MQ[MY\UOMU $Ypd NXefe WXd MV[a\ffefX__Xa gaW FTgYiXd^X%

[VVSZ[IYg[MKPWIKR 
<\W\dX^f\baT_X NXefefXV^Xd ' NXef)=> ' >P> 

q <\W\dX^f\baT_X JdpYefXV^Xd .j=IG ' -jFJN
q =>)LIG NXef)=>  
q Ca^_* NXef)>P>5 $>bgU_X)FTkXd% 

EC3'AYmNZ[MKRMY #IR[Q]$ 
Icf\`T_X OM<)MV[a\ffefX__XafXefe

q l*<* NXef WXe >TfXafdTaYXde \a^_* BgUe gaW ETUX_
q ;alX\ZXa \` JdbZdT``+NXefUXd\V[f gaW >\bWXa
q JdpYgaZ hba Mfdb` gaW >TfXa eXaWXa # X`cYTaZXa
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6YOkUa\UOMU a\Y AYVL\R[QUNVYTI[QVU

[VVSZ[IYg[MZ[ =H

?IKPNVSOMUL MQUM 2\Z^IPS TlOSQKPMY DMZ[Z \UL ;UNVYTI[QVUMU1

CQT\S[IU[MZ[Z

NXefXa M\X W\X i\V[f\ZefXa Eb`cbaXafXa Z_X\V[lX\f\Z( 
\aeUXebaWXdX g` ecbdTW\eV[X @X[_Xd eV[aX__Xd lg Y\aWXa

)                              <\e lg /. =JOe `\f T__Xa bUXa TgYZXYp[dfXa NXefe
) gaW Z_X\V[lX\f\Z6   ;__X 3 bWXd TgeZXin[_fX McX\V[XdfXefe TgY WXa ZXeT`fXa ;dUX\feecX\V[Xd
) gaW Z_X\V[lX\f\Z6   ;__X bWXd TgeZXin[_fX @Xefc_TffXa \̀f FXeXfXef gaW+bWXd GXV[Ta\^fXef # SgZd\YYelX\f

5I\MY[MZ[Z)3\YU;U'DMZ[Z

;__X NXefTU_ngYX hb__efnaW\Z Tgfb`Tf\e\XdUTd* CaW\h\WgX__ ^baY\Zgd\XdUTdX NXeflgeT``XaefX__gaZXa* 
Icf\baT_X JbcOce Ypd \aW\h\WgX__X <XagflXdX\aZTUXa UX\ NXefdX\[Xa*
Q\XWXd[b_gaZXa WXd X\alX_aXa NXefe( ;alT[_ WXd X\alX_aXa NXefe( `Tj\`T_X NXefWTgXd WXd X\alX_aXa Eb`cbaXafXa( 
Q\XWXd[b_gaZXa WXe YXefZX_XZfXa >TgXdfXefe( AXeT`fWTgXd WXd NXefdX\[X( ;UUdgV[ WXe >TgXdfXefe aTV[ ?ddX\V[Xa WXd 
X\aZXefX__fXa @X[_XdlT[_( M\ZaT_ UX\ @X[_Xd( ;UeV[_gee) gaW+bWXd JXd`TaXafcdbfb^b__ `\f Tgfb`Tf\eV[Xd McX\V[XdgaZ+
>dgV^ WXe NXefUXd\V[fe( u

PXdeV[\XWXaefX ?\aefX__gaZe`oZ_\V[^X\fXa lgd \aW\h\WgX__Xa ;acTeegaZ WXd >TgXdfXefe*

EbaY\Zgd\XdfX >TgXdfXefe ^oaaXa ZXecX\V[Xdf iXdWXa gaW WTaa XafiXWXd Tge WX` GXag ]XWXdlX\f i\XWXd ZXefTdfXf 
iXdWXa bWXd `\f JdbZdT``efTdf Tgfb`Tf\eV[ UXZ\aaXa*
G\aWXefTalT[_Xa Ypd FTgYiXd^X( AdTY\^^TdfXa( MV[a\ffefX__Xa( u YXef_XZUTd*

mUXd W\X Ebaeb_Xa ^oaaXa U\e lg 2 >TgXdfXefe Z_X\V[lX\f\Z WgdV[ZXYp[df iXdWXa*

DMZ[JMYQKP[M)AYV[VRVSSM

NXefUXd\V[fX gaW >TgXdfXefcdbfb^b__X ^oaaXa _b^T_ TgY OM<)Mf\V^ bWXd \ae HXfliXd^ ZXecX\V[Xdf 
bWXd TgV[ ZXWdgV^f iXdWXa*
;U_TgYcdbfb^b__( NXeflgeT``XaYTeegaZ `\f ^baY\Zgd\XdUTdXa >XfT\_efgYXa( JXd`TaXafcdbfb^b__( bcf\baT_ `\f X\aeX\f\ZXd 
bWXd \aW\h\WgX__ ^baY\Zgd\XdUTdX MkefX`pUXde\V[f* P\X_X Eb`cbaXafXa `\f MXd\Xaag``Xda* >TfX\aT`Xa WXd NXefUXd\V[)
fX `TagX__ bWXd Tgfb`Tf\eV[ aTV[ MXd\Xaag``Xda( G;=);WdXeeX( MkefX`aT`Xa( u
Sk^_\eV[Xe BTdWiTdX)Gba\fbd\aZ \` NXefUXd\V[f `oZ_\V[ $NX`cXdTfgdXa( FpYfXdWdX[lT[_Xa( McTaagaZXa%* O`YTeeXaWX 
Icf\baXa lgd \aW\h\WgX__Xa EbaY\ZgdTf\ba WXd Jdbfb^b__X*

JdpYUXd\V[fX eV[TYYXa PXdfdTgXa UX\` EgaWXa gaW [X_YXa C[aXa SX\f lg ecTdXa* 

HTV[iX\e_\V[ iXa\ZXd LpV^eXaWgaZXa gaW LX _̂T`Tf\baXa*

AYVaMZZVYMU

=JO)EXda $LXZ\efXd( MfTV^)GTa\cg_Tf\ba( ;WdXee\XdgaZe`bW\( @_TZe( CafXZXd);d\f[`Xf\^( <=>)IcXdTf\baXa( <\f)IcXdTf\b)
aXa( ;U_TgYefXgXdgaZ( Mfd\aZ)IcXdTf\baXa( JdblXeebd)C+I( ?jVXcf\bae%( @JO $FTWXa gaW McX\V[Xda( <XYX[_eeTfl( LgaWXa 
gaW ;UeV[aX\WXa( ?jVXcf\bae%( GGR)?\a[X\f( />Hbi" gaW MM?)?\a[X\f $]XiX\_e >TfXafdTaeYXde( AXcTV^fX ;d\f[`Xf\^( 
ZXcTV^fX PXdZ_X\V[X( >TfXa^bahXdf\XdgaZ( FbZ\eV[X IcXdTf\baXa( PXdeV[\XUX)IcXdTf\baXa%( u

=JO)>XfT\_e i\X BXdefX__Xd( Nkc( EXda( <X^TaafX NT^fX( @M<( ?\ZXaaT`X( AX`XeeXaXd NT^f( <XYX[_eenflX( FbZ\eV[X =JOe 



!'23'++'- #)' %'04', *'363 /'1 $'+'(.- 4-3'1 %,0 #*$ /, ,+(-* ,,'* .&'1 "-+)-' ^^^([VVSPV\ZM(LM 
[VVSPV\ZM 5F'C`Z[MTM 8TJ9 " 4V( <8   q   Npd_fbdefdTrX -2).,   q   41.32 JYTYYXa[bYXa+C_`   q   ?)GT\_6 \aYb9fbb_[bgeX*WX   q   @Tj6 '05 $,% 40 0-*1, 00)./ 

+ BkcXd)N[dXTW\aZ( ;WdXeeUdX\fX( N[Xd`T_ Gba\fbd\aZ( =JO)C>( F-)F/)=TV[X( Gg_f\cdblXeebd McXV\Y\VTf\ba( =JOe+EXdaX( 
GTf[X`Tf\eV[Xd EbcdblXeebd( GGR( />Hbi")<XYX[_X gaW ?diX\fXdgaZXa( MfdXT`\aZ MCG> ?jfXae\bae $MM?u%( ?CMN( R>+
HR( 20)U\f)?diX\fXdgaZXa( ?G20N( PGR( MGR( MPG( J;?( JM?( JM?)/2( -A< JTZX M\lX( JIJ=HN( ;<G( u 

7YMX\MUaTVUQ[VY

@pd M\aZ_X)( >gT_) gaW KgTW)=bdX)JdblXeebdXa*
;__X NXefe ]XiX\_e TgY X\aXd( TgeZXin[_fXa bWXd T__Xa =JOe*

=JO)MfdXee)NXefe Ypd U\e lg /. =JOe Z_X\V[lX\f\Z $T__X bWXd TgeZXin[_fX%( `\f =JO)+EXda)MfTfge gaW NX`cXdTfgd*

=JO)=TV[X)NXefe Ypd F-'F.'F/)=TV[X $lgYn__\ZXe GgefXd( ;WdXee\XdgaZ( MV[TV[UdXff`gefXd( Q\aWbie)GbWge( Eb`c_X)
`XafndX <\fe( F\a^e_TgYXaWXe <\f( TgV[ \ahXde( dXV[fe_TgYXaWXe <\f( TgV[ \ahXde( AdbrX Eb`c_X`XafX( PXdfX\_fX SgZd\YYX%

>IQUJVIYL

<bTdW) gaW <CIM)CaYbd`Tf\baXa $BXdefX__Xd( C>( PXde\ba( <CIM)>Tfg (̀ AdorX( =[\cenflX( MkefX`[XdefX__Xd( MkefX`UXlX\V[)
agaZ( MkefX`hXde\ba( MkefX`)MXd\Xaag``Xd( <bTdW)BXdefX__Xd( <bTdW)<XlX\V[agaZ( <bTdW)PXde\ba( <bTdW)MXd\Xaag`)
`Xd%( J=C)>Xh\VX)F\efX $J=C)<CIM)PXde\ba( ;alT[_ WXd J=C)<geeX%( >XfT\_e $]XiX\_e <ge)>Xh)@Vf6 ;WdXeeX 8 HT`X ebi\X BXd)
efX__Xd( >Xh\VX( LXh\e\ba( MgUekefX`e)C> `\f BXdefX__Xd gaW >Xh\VX( LXeebgdVXa i\X CLK( McX\V[Xd( C+I ebi\X QX\fXd_X\fgaZ 
$<ge)Hg``Xda( McX\V[Xd( JdXYXfV[)Mc*( C+I%( =TcTU\_\f\Xe%( gaW NXefe $<ge)MVTa W\dX^f( <CIM6 >Xh\VXegV[X( -2)<\f)@ga^f\b)
aXa( /. <\f)@ga^f\baXa%( J_gZ TaW J_Tk $T__X HbWXe%( CafXddgcfe $Hg``Xd( LG)CML( JaJ)HT`X( J=C)>TfXa%( >G; $Hg``Xd( 
<XlX\V[agaZ( JaJ% gaW =GIM)L;G+?V[flX\fg[d)NXefe $ FXeXa( MV[dX\UXa( <TffXd\X)MfTfge( JdpYeg``X( >\TZabeX)MfTfge( 
O[d)N\V^Xa( ;_Td (̀ =GIM)>Tfg (̀ =GIM)SX\f( <CIM)MkefX`)SX\f% BTdWiTdX)Gba\fbd\aZ $NX`cXdTfgdXa( McTaagaZXa( FpY)
fXdWdX[lT[_Xa%( NXefe Ypd J=)FTgfecdXV[Xd( CafXddgcf)=bafdb__Xd( >G;)=bafdb__Xd( MkefX`)N\`Xd gaW NTefTfgd)=bafdb__Xd( u

CWMQKPMY 

MV[aX__Xd( XdZnalXaW( iX\fXdZX[XaW f\XYZdX\YXaW gaW UXagflXdWXY\a\XdfXd NXef

McX\V[XdZXeV[i\aW\Z^X\f

3 hXdeV[\XWXaX McX\V[XdfXefe6 ;WdXee\XdgaZ( MV[TV[UdXff`gefXd( Q\aWbie)GbWge( Eb`c_X`XafndX <\fe( F\a^e) # dXV[fe)
_TgYXaWX <\fe( AdbrX Eb`c_X`XafX( PXdfX\_fX SgZd\YYX

=JO)=TV[X)NXef F-( F. gaW F/

;alX\ZX WXd `oZ_\V[Xa McX\V[XdUXdX\V[X U\e lg -5.A<*
MG<\be+>GC McX\V[Xd`bWg_ SgbdWagaZ `\f AdorX( ;WdXeeUXdX\V[( Nkc( @bd`( MbV^X_ gaW Jbe\f\ba

;ge_XeXa WXe MJ> X?cdb`e Ypd ]XWXe ZXYgaWXaX McX\V[Xd`bWg_6 BXdefX__Xd( MXd\Xaag``Xd( NX\_X)Hg``Xd( BXdefX_)
_gaZeWTfg`( LXh\e\baeVbWX( AdorX( Nkc( MJ>)PXde\ba( MJ>)AdorX( >TfXa)<dX\fX( @X[_Xd^XaagaZ( J[ke* <na^X \̀f <dX\fX( 
AdorX cdb <Ta^( SX\_Xa j McT_fXa( =;M FTfXaVk( G\a* NT^flk^_ge( GTj* >TfXalgZd\YYelX\f( N\`\aZ =[TdT^fXd\ef\^T( McTaagaZ( 
LXYdXe[)LTfX( G\a* <TV^)fb)<TV^ >X_Tk( <gdef)FnaZXa( =M)FTfXaVk( Qd\fX FTfXaVk( fLJ( fLL>( fL=>( fL;M( fCM+fCB <XYX[_X gaW 
;WdXeeXa( f>M+f>B)>TfXa( JdpYeg``X( u

CKPUQ[[Z[MSSMU

MXd\X__X Jbdfe( cTdT__X_X Jbdfe( OM< $\aV_* T__Xd ZZY_e* li\eV[XaZXeV[T_fXfXa OM<)BgUe%* 

$CafXdaXd Fbbc)<TV^)NXef( BTaWe[T^X)NXef( MXaWX)+?`cYTaZfXef( =bafdb__Xd)NXef( MfTfge)Jbdf)NXef( Bbef)=bafdb__Xd)NXef gaW 
CaYbd`Tf\baXa $Jbdf( BXdefX__Xd( HT`X%( OM<)>Xh\VX)>XfT\_e gaW ZdgaW_XZXaWX NXefe $>Xh\VX)Hg``Xd( Jbdfe( BXdefX__Xd( 
JdbWg^f( LXZ\efXd);WdXeeX( BXdefX__Xd)C>( >Xh\VX)C>( CafXdYTVX( MXd\Xaag``Xd( CLK%( <\W\dX^f\baT_X NXefe `\f JdpYefXV^Xda( 
GbWX  ̀$=IG)Hd*( C+I);WdXeeX( _b^T_X <TgW)LTfX( <Te\e)Eb``ga\̂ Tf\ba( GbWX`)LXZ\efXd( ;aT_bZXd FbbcUTV^( =Tdd\Xd)
M\ZaT_( Qn[_foaX7 ;gfb`Tf\eV[X gaW \afXdT^f\hX NXefe%( HXfliXd^^TdfXa)CaYbe `\f G;=);WdXeeX( J=C( BXdefX__Xd( C>( HT`X( 
=[\c( u

JTeeXaWX NXefefXV^Xd bcf\baT_*
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?M[a^MYR[MZ[Z

MfTfge( CafXZd\fnf( EbaaX^f\h\fnf( \afXdaXd gaW XjfXdaXd J\aZ( MV[aX__fXefe( *** 
?\alX_a bWXd `X[dXdX ETdfXa \` MkefX *̀ 
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[VVSZ[IYg[MZ[ =H \ef eX_UefUbbfXaW gaW UbbfXf hba OM<)Mf\V^ bWXd => gaW \ef eb`\f ho__\Z gaTU[naZ\Z hb` ZZY_e* \aefT_)
_\XdfXa <Xfd\XUeekefX`* $Q\aWbie( Q\aWbie)MXdhXd( F\agj( ^X\a <Xfd\XUeekefX (̀ GTV IM)R( u%

NXefXf W\X BTdWiTdX W\dX^f*

[VVSZ[IYg[MZ[ =H \ef `g_f\fTe^\aZ Yn[\Z* Mb ^oaaXa M\X pUXd `X[dXdXd =baeb_Xa hXdeV[\XWXaX NXefdX\[Xa Z_X\V[lX\f\Z 
WgdV[Yp[dXa g` WTe AXdnf XjfdX`X lg UX_TefXa* M\X ^oaaXa TgV[ X\aXa F\agj MXdhXd \` B\afXdZdgaW fXefXa bWXd X\ZX)
aX Nbb_e Z_X\V[lX\f\Z `\f fbb_efTdsfXef FR TgeYp[dXa*

M\X [TUXa ]XWXdlX\f W\X GoZ_\V[^X\f( CaYbd`Tf\baXa lgd <XW\XagaZ Uli* lg WXa WgdV[ZXYp[dfXa NXefe gaW ?dZXUa\eeXa 
pUXd W\X \afXZd\XdfX B\_YX TUlgdgYXa*

<X\ @dTZXa efX[f C[aXa WXd ^befXa_beX fXV[a\eV[X Mgccbdf eV[aX__ gaW ^b`cXfXaf lgd PXdYpZgaZ*

>\X MbYfiTdX i\dW cXd`TaXaf iX\fXdXafi\V^X_f gaW XdiX\fXdf*

?e XdeV[X\aXa 2)4 OcWTfXe \` DT[d* 
Mb ^oaaXa M\X \``Xd TgY WX` T^fgX__Xa MfTaW WXd NXV[a\^ TdUX\fXa*

F\XYXdg`YTaZ6 MbYfiTdX TgY OM<)Mf\V^ `\f => C`TZX* AXWdgV^fXe BTaWUgV[*

Icf\baT_6 NXefefXV^Xd =IG( FJN( OM<7 NXef)=> gaW NXef)>P>5( [VVSZ[IYgZPYMLLMY =H
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[VVSZ[IYg[MZ[=H \ef TgV[ T_e I?G)PXde\ba Xd[n_f_\V[( W\X WXa QTdfgaZeTgYiTaW ebi\X ATdTaf\XYn__X dXWgl\Xdf* 

McdXV[Xa M\X WTlg `\f gaeXdX` <XdTfXdfXT`

&$GTaV[X NXefe Xd^XaaXa Xhf_* a\V[f ]XWX ;geefTffgaZ*%  


