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DEFGHIGIJKGLHMN EKO PMFLN QMKO QHMKH LRESMTQNHK UEQVWFLQHX UYHI JEFL LZLHQ [LZ\HQNHIMK] HIL^LNH

_IMT\`aHIMOH] bYHITHVMFLN] cFL\JSQN^IEKTHK] dKHITMH\ZQMTGHMN] eEIKZEN] U\\HITMHK] fJLIEKTQgMNNH\h

EKiHINIRT\MFLGHMNHK EKO jJENHIGIJKGEKTHK OHENHK OJIJES LMK] OJQQ HQ Eg OHK cNZSSVHFLQH\ KMFLN aEg

eHQNHK YHQNH\\N MQNX kHI QFLKH\\H QWlH jJmmHK aVMQFLHKOEIFL] OJQ nKQNJKNhoMNNJTHQQHK gMN HMK mJJI kENaHKO

dhoJM\Q J\Q eHM\JTH] OHI phNH qJSSHH aE rHINMTGHGQHK EKO JYHKOQ THLNsQ IJQFL] JYHI IHFLN YHVHTEKTQ\ZQ KJFL

jJEQH t aE QJ\aMTHK qKJYYHIHMHK MK dKO\ZQQFL\HMSH XXX dMKH uHYHKQVHMQH] OMH OHK cNZSSVHFLQH\ TJKa EKO TJI

KMFLN JES _IJY YIMKTNX cZKOHIK aEQHLHKOQ YH\JQNHN EKO aE FLIZKMQFLHK qIJKGLHMNQYM\OHIK SWLIHK GJKKX
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cNZSSVHFLQH\OMRNHK QMKO MK J\\HI oEKOHX UYHI VJQ OHI cNZSSVHFLQH\ HMTHKN\MFL THKJE MQN] VMQQHK KEI VHKMTHX

nK J\\HI qWIaHv dI EgSJQQN EKaRL\MTH wIZaHQQH Mg q^ImHI] YHM OHKHK dKHITMH YHIHMNTHQNH\\N] JYHI JEFL

iHIYIJEFLN VMIO EKO cNZSSH aE DH\\HK NIJKQmZINMHIN] EgTHYJEN EKO VMHOHI JYNIJKQmZINMHIN VHIOHKX

qZL\HKL`OIJNH] dMVHMlH EKO rHNNH TH\JKTHK HIQN OEIFL OMH xHIOJEEKT] OJKK JYHI VHIOHK QMH WYHI

iHIQFLMHOHKH cNZSSVHFLQH\VHTH VHMNHIiHIJIYHMNHN] EgTHYJEN EKO aE KHEHK wIZOEGNHK JESTHYJENX kJYHM

EKNHIQFLHMOHN gJK aVMQFLHK GJNJYZ\HK EKO JKJYZ\HK cNZSSVHFLQH\iZITRKTHKX kHI JKJYZ\H cNZSSVHFLQH\

YJEN cNZSSH Mg q^ImHI JESX kHI GJNJYZ\H TIHMSN JES OMH G^ImHI\MFLHK yHQHIiHK aEIWFG] VHKK KMFLN THKET

eJEQNZSSH EKO dKHITMH gMN OHI fJLIEKT aETHSWLIN VHIOHKX
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kMH uHYHI MQN OJQ aHKNIJ\H EKO TI^lNH cNZSSVHFLQH\ZITJK EKO TJKa VHQHKN\MFL SWI OMH dKNTMSNEKT EKQHIHQ

q^ImHIQ iHIJKNVZIN\MFLX cMH QmHMFLHIN t HIYJIgEKTQ\ZQz U\\HQ] VJQ OMH uHYHI YH\JQNHN] QFLJOHN OJLHI OHg

THQJgNHK cNZSSVHFLQH\X {Y rHL\SEKGNMZKHK Mg kJIg] MKQYHQZKOHIH rHL\iHIOJEEKT] LHIiZITHIESHK OEIFL

VMHOHILZ\NH dIKRLIEKTQQWKOHK VMH WYHIgRlMTHK U\GZLZ\GZKQEg] QHLI HMKQHMNMTH] KRLIQNZSSJIgH qZQN]

fMGZNMKGZKQEg EKO|ZOHI G^ImHI\MFLHI EKO QHH\MQFLHI eJ\\JQN t J\\HQJgN PMSN SWI OMH uHYHIX }KO EKQHIHK

cNZSSVHFLQH\X
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�MH HQ Eg EKQHIHK cNZSSVHFLQH\ YHQNH\\N MQN EKO VMH QFLKH\\ VMI dKHITMH iHIYIHKKHK] LRKTN iZK

iHIQFLMHOHKHK rJGNZIHK JYv OHI oEQGH\gJQQH] OHg jZIgZKLJEQLJ\N] OHg U\NHI] OHK PHKHK EKO KJNWI\MFL

OHI uHYHKQVHMQHX kIX gHOX nIHKH eIEKLEYHI] rJFLRIaNMK SWI MKKHIH oHOMaMK] oJ`Ih�IaNMK EKO cNZSSVHFLQH\h

dpmHINMK Mg wJIG nT\Q MK _MIZ\] HMKHg OHI SWLIHKOHK PHQEKOLHMNQaHKNIHK SWI oZOHIKH oJ`IhoHOMaMK] HIG\RIN]

VJQ gJK QH\YQN NEK GJKK] Eg OHK cNZSSVHFLQH\ JKaEGEIYH\KX
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kJQ HIQNH EKO VMFLNMTQNH PHYZN SWI HMKHK JKTHIHTNHK cNZSSVHFLQH\] HMKHK TENHK PIEKOEgQJNa EKO HMKHK

THQEKOHK kJIg \JENHNv QMFL THQEKO EKO JEQTHVZTHK aE HIKRLIHKX UEQTHVZTHK LHMlN] aE JEQIHMFLHKO

HQQHKaMH\\HK fJLIEKTQYHQNJKONHM\HK VMH xMNJgMKHK] oMKHIJ\QNZSSHK EKO cmEIHKH\HgHKNHK aE TIHMSHKX ��MI

QZ\\NHK MggHI OHK fJLIEKTQgMNNH\K gMN HMKHI YHQZKOHIQ LZLHK fRLIQNZSSOMFLNH OHK xZIIJKT THYHKX kJQ

QMKO �HKH cmHMQHK] OMH YHM VHKMTHI qJ\ZIMHK gHLI fRLIQNZSSH HKNLJ\NHKX dgmSHL\HKQVHIN QMKO KHYHK PHgWQH

YHMQmMH\QVHMQH jW\QHKSIWFLNH] fWQQH] PHNIHMOH] {YQN] JYHI JEFL SHNNJIgHQ r\HMQFL EKO rMQFLX dMKMTH

fJLIEKTQgMNNH\ LH\SHK QZTJI OJYHM] OMH cNZSSVHFLQH\iZITRKTH aE YHQFL\HEKMTHK] QZ aEg eHMQmMH\ QFLJISH

PHVWIaH VMH [LM\M EKO nKTVHI�] LR\N kIX nIHKH eIEKLEYHI SHQNX }KO VJIKN T\HMFLaHMNMT iZI [IJQLhkMRNHKv �nK

jEKTHImLJQHK OIZQQH\N OHI q^ImHI OHK PIEKOEgQJNa EKO OHI cNZSSVHFLQH\ iHI\JKTQJgN QMFLX kJQ MQN

TIEKOQRNa\MFL QHLI QMKKiZ\\ EKO LJN OMH oHKQFLLHMN SIWLHI iZI OHg xHILEKTHIK THQFLWNaNX jHENaENJTH

J\\HIOMKTQ gJFLN QMFL OMHQH cNZSSVHFLQH\YIHgQH J\Q �Zh�ZhdSSHGN YHgHIGYJIX�
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�HKHK] OMH MLI nOHJ\THVMFLN KMFLN MggHI Mg PIMSS LJYHK] TMYN OMH HISJLIHKH oHOMaMKHIMK jZSSKEKTv

�eHQZKOHIQ Mg U\NHI QFLJOHN HQ KMFLN] HMK mJJI yHQHIiHGM\ZQ JES OHK yMmmHK aE LJYHK] QZ \JQQHK QMFL

QFLVHIHIH dIGIJKGEKTHK YHQQHI WYHIQNHLHKX� UYHI UFLNEKTv cNJIGHQ bYHITHVMFLN QNH\\N MK �HOHg U\NHI HMK

HILHY\MFLHQ PHQEKOLHMNQIMQMGZ OJI EKO VMIGN QMFL KMFLN KEI KHTJNMi JES OHK cNZSSVHFLQH\] QZKOHIK JEFL JES

OJQ jHIahqIHMQ\JEShc`QNHg EKO OHK eHVHTEKTQJmmJIJN JEQX �MFLNMT QHM HQ] YHMg _LHgJ dIKRLIEKT HMKH

�THQEKOH� eJ\JKFH aE SMKOHKX �cHMHK cMH KMFLN aE QNIHKT aE QMFLX fJNWI\MFL OJIS �HOHI HMKgJ\ QWKOMTHK EKO

aEg eHMQmMH\ cWlMTGHMNHK THKMHlHKX �HKK OHI kJIg THQEKO MQN EKO OHI cNZSSVHFLQH\ IHMYEKTQ\ZQ JY\RESN]

GZggN OHI q^ImHI TEN OJgMN aEIHFLNX U\\HIOMKTQ TM\N JEFL LMHI OJQ wIMKaMmv �EJ\MNRN iZI �EJKNMNRNz�

�1 ���� 8#��%% $ !�%+����% !��9 A%%���

fHYHK OHg ��JQ EKO VMHiMH\ HQQH MFL�� GZggN OHI rIJTH ��MH HQQH MFL�� HMKH HYHKQZ TIZlH eHOHENEKT aEX

�kMHQ TM\N YHQZKOHIQ SWI OHK nKQE\MKQmMHTH\X nQN OMHQHI KJFL HMKHI LJQNMT iHIQFL\EKTHKHK GZL\HKL`OIJNIHMFLHK

oJL\aHMN LZFL] OJKK MQN OMH rHNNiHIYIHKKEKT aEHIQN HMKgJ\ SWI cNEKOHK Y\ZFGMHINX UEFL FLIZKMQFLHI cNIHQQ

LJN iZI J\\Hg WYHI �KOHIEKTHK Mg jZIgZKLJEQLJ\N KHTJNMiH UEQVMIGEKTHK JES EKQHIHK cNZSSVHFLQH\�]

gJLKN eIEKLEYHIX qEIaEgv nK OHI yELH \MHTN OMH qIJSNX
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bYHI IHTH\gRlMTH eHVHTEKT SIHEHK QMFL PIEKOEgQJNa EKO cNZSSVHFLQH\ T\HMFLHIgJlHK] JEFL EKO

YHQZKOHIQ gMN aEKHLgHKOHg U\NHI] OHKK OJ iHIRKOHIN QMFL OHI cNZSSVHFLQH\] iHIIRN OMH rJFLRIaNMK SWI

MKKHIH oHOMaMK EKO oJ`Ih�IaNMKX �}KO OJQ YHTMKKN QFLZK gMN ��z �HKK VMI KMFLN JGNMi OJTHTHKVMIGHK] QMKGN

OMH oEQGH\gJQQH �JLI SWI �JLI] OHI rHNNJKNHM\ QNHMTNX }KO rHNNaH\\HK iHIYIHKKHK KEK HMKgJ\ OHEN\MFL VHKMTHI

qJ\ZIMHK J\Q oEQGH\aH\\HKX dQ VMIO J\QZ KZFL QFLVMHIMTHI] OJQ PHVMFLN aE LJ\NHK] MKQYHQZKOHIH YHM

gJKTH\KOHI eHVHTEKT EKO SJ\QFLHI dIKRLIEKTX�
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kHI �QNIZTHKQmMHTH\ QMKGN] VJQ OMH rHNNHMK\JTHIEKT Mg eJEFLIJEg YHM rIJEHK YHTWKQNMTN] oRKKHI

mIZOEaMHIHK VHKMTHI _HQNZQNHIZK] VJQ VMHOHIEg aE HMKHI UYKJLgH OHI oEQGH\gJQQH SWLINX dMK qIHMQ\JES]

JEQ OHg HQ gMN IHTH\gRlMTHg _IJMKMKT YHVEQQN JEQaEYIHFLHK TM\NX
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DEI HSSHGNMiHK rIWLHIGHKKEKT iZK cNZSSVHFLQH\HIGIJKGEKTHK HgmSMHL\N kIX nIHKH eIEKLEYHI JY OHg ��X

uHYHKQ�JLI HMKH kJIgEKNHIQEFLEKTX �eHM HIL^LNHg yMQMGZ] VMH aEg eHMQmMH\ YHM iZI\MHTHKOHK FLIZKMQFL

HKNaWKO\MFLHK kJIgHIGIJKGEKTHK EKO YHM UKTHL^IMTHK HIQNHK PIJOHQ iZK kMFGOJIgGIHYQhdIGIJKGNHK]

HgmSHL\HK VMI J\\HIOMKTQ QFLZK SIWLHI HMKH qZ\ZQGZmMHX �RLI\MFLH }KNHIQEFLEKTHK JES iHIQNHFGNHQ e\EN Mg

cNEL\ QZ\\NHK aEQRNa\MFL YHM �HOHg OEIFLTHSWLIN VHIOHKX�
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kHK q^ImHI HKNTMSNHK EKO QZ kMJYHNHQ] PMFLN EKO [ZX OHK qJgmS JKQJTHKX eHM eHQFLVHIOHK EKO

qIJKGLHMNQYM\OHIK] OMH JES rHNNh EKO DEFGHIQNZSSVHFLQH\QN^IEKTHK aEIWFGaESWLIHK QMKO] HgmSMHL\N kIX

eIEKLEYHI HMKH cNZSSVHFLQH\h EKO dKNTMSNEKTQGEI Mg dMKG\JKT gMN OHI oZOHIKHK oJ`IhoHOMaMKv ��MI

HKNTMSNHK OHK {ITJKMQgEQ QZVZL\ JES NLHIJmHENMQFLHI J\Q JEFL JES OMRNHNMQFLHI dYHKH EKO YH\HYHK QZ OMH

cNZSSVHFLQH\iZITRKTHX Ug eHTMKK OHQ _LHIJmMHgZOE\Q QNHLN HMK TJKaLHMN\MFLHI PHQEKOLHMNQh[LHFG gMN

aJL\IHMFLHK uJYZINHQNQX dMK HIVHMNHINHQ e\EN\JYZI YM\OHN OMH eJQMQ SWI OMH dIQNH\\EKT YaVX xHISHMKHIEKT OHQ

MKOMiMOEH\\HK wIZTIJggQ] OJQ JEFL HMK mIZSHQQMZKH\\ JKTH\HMNHNHQ eHVHTEKTQh EKO UGNMimIZTIJgg QJgN

wHIQZKJ\ _IJMKMKT EgSJQQNX xZK uHYHIVMFGH\ WYHI u`gmLOIJMKJTHK YMQ aEg dKNTMSNEKTQYJO t OJQ

TJKaLHMN\MFLH gHOMaMKMQFLH wIZTIJgg SWLIN aE HMKHI dKNTMSNEKT OHQ {ITJKMQgEQ EKO aE HMKHI KJFLLJ\NMTHK

cNHMTHIEKT OHI uHYHKQ�EJ\MNRNX kHI FLIZKMQFLH [LJIJGNHI OHI eHQFLVHIOHK GJKK gMNNH\Q THaMH\NHI _LHIJmMH

EKNHIYIZFLHK EKO OHI PHQEKOLHMNQaEQNJKO MK HMKH KHEH] dISZ\T iHIQmIHFLHKOH yMFLNEKT TH\HKGN VHIOHKX�

kJQQ OHI kJIg OJKK JEFL KJFLLJ\NMT THQEKO Y\HMYN EKO OHI cNZSSVHFLQH\ IHMYEKTQ\ZQ JY\RESN] OJSWI QZITHK

IHTH\gRlMT OEIFLTHSWLINH oJlKJLgHK Mg yJLgHK OHI oJ`IhwIHiHKN �hoHOMaMKX
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dIQNEKNHIQEFLEKT t TJKaLHMN\MFLHI PHQEKOLHMNQh[LHFG � � RIaN\MFLH qZKNIZ\\H t gJKEH\\H eJEFLYHLJKO\EKT �

UYQFL\EQQEKNHIQEFLEKT � � eMZMgmHOJKagHQQEKT �DH\\gJQQH] q^ImHIS\WQQMTGHMN EKO q^ImHISHNN  �

dIVHMNHINHQ e\EN\JYZI �� wHIQZKJ\ _IJMKMKT � ¡ _HM\gJQQJTHK � ¢ u`gmLOIJMKJTHK ZOHI xZ\\gJQQJTHK � ¡

uHYHIVMFGH\ gMN eMHKHKVJFLQ � ¢ cNZSSVHFLQH\hdKNTMSNEKTQYROHI � _RT\MFLHQ qKHMmmHK � oZOHIKH oJ`Ih

[EMQMKH KJFL MKOMiMOEH\\Hg kMRNm\JK � oMKHIJ\VJQQHI] qIRENHINHH EKO eJQHKYIWLH � eHVHTEKTQNIJMKMKTQ]

UKNMhcNIHQQhbYEKTHK] uHYHKQQNM\gJKJTHgHKN EKO gHKNJ\HQ [ZJFLMKT MK OHI PIEmmH � xZINIRTH � eHKWNaEKT

iZK cFLVMggYJO] cJEKJ EKO rMNKHQQIJEg

£���%7 � �ZFLH cNZSSVHFLQH\ EKO dKNTMSNEKT ¤ �X¥¦¢ mIZ wHIQZK aaT\X DMggHImIHMQ

�JY ¤ ��¥ mX wX|_JT Mg kD 
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kJQ PHQEKOLHMNQaHKNIEg wJIG nT\Q _MIZ\ aRL\N aE OHK SWLIHKOHK PHQEKOLHMNQaHKNIHK dEIZmJQX UES eJQMQ OHI

oZOHIKHK oJ`IhoHOMaMK YMHNHN OJQ jJEQ Mg wJIG MKOMiMOEH\\H eHVHTEKTQh] dIKRLIEKTQh §

yHTHKHIJNMZKQGZKaHmNH QZVMH HMKH LHIiZIIJTHKOH cNJNHhZShNLHhUINhkMJTKZQNMGX fHYHK OHI gHOMaMKMQFLHK

UYNHM\EKT EKO HMKHg kHQNMKJNMZKhcmJ QNHLHK TIZlaWTMTH dKNQmJKKEKTQh § rMNKHQQIREgH aEI xHISWTEKTX kMH

oZOHIKH oJ`Ih[EMQMKH MQN HMK VHQHKN\MFLHI eHQNJKONHM\ OHQ MKKZiJNMiHK UKTHYZNQX kHI xZIQZITHgHOMaMK Mg

wJIG nT\Q \MHTHK QHFLQ �c� aETIEKOH t OJQ MQN VH\NVHMN HMKaMTJINMTX UKOHIH kHQNMKJNMZKhcmJQ \HTHK KEI JES iMHI

�c� �HINv �cREYHIEKT�] �cEYQNMNENMZK�] �cFLE\EKT OHQ dQQiHILJ\NHKQ� EKO �cFLZKEKT OHQ xHIOJEEKTQNIJGNQ�X
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ng wJIG nT\Q GZggHK �cH\YQNSMKOEKT� EKO �cmZIN� LMKaEX kJQ oJ`IhPHQEKOLHMNQaHKNIEg MK _MIZ\ VEIOH

gHLISJFL J\Q HMKHQ OHI HSSHGNMiQNHK oHOMhcmJQ JEQTHaHMFLKHNX
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• 8#+''0�&�%��7 wIZaHQQH Mg q^ImHI] YHM OHKHK dKHITMH YHIHMNTHQNH\\N VMIO EKO EKNHI dKHITMHiHIYIJEFL

cNZSSH NIJKQmZINMHIN] EgTHYJEN EKO JYTHYJEN VHIOHKX

• ��#�!+��%9�%7 cNZSSVHFLQH\iZITRKTH] YHM OHKHK OHI q^ImHI JES QHMKH yHQHIiHK aEIWFGTIHMSNX

• ©��!+��%9�%7 cNZSSVHFLQH\iZITRKTH] OMH Jg UESYJE iZK cNZSSHK Mg q^ImHI YHNHM\MTN QMKOX

• 3�����9%�#/7 �HKH dKHITMH] OMH EKQHI q^ImHI aEI UESIHFLNHILJ\NEKT QHMKHI rEKGNMZKHK _JT SWI _JT

MK yELH iHIYIJEFLNX

• �+�+%(+*��7 kMFGOJIgQmMHTH\EKT] HKOZQGZmMQFLH cFIHHKMKTgHNLZOH EKO HSSHGNMiQNH oJlKJLgH aEI

rIWLHIGHKKEKT iZK kMFGOJIghqJIaMKZgHKX
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fMFZ\H PMKaMKTHI � oJI\HKH rEFLQ

�ZmSKHIQNIJlH ¦ � «�¡� cFLVJa � UEQNIMJ
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