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TUVWXYZZY[\]^W_Y]`V]`W\aWbcYd\eVeWf]eVcWgWhcVg`\dVWhYiiY]aWZ\_V]aVjWkYfcWafbbYc` 

[\ZZWUVZbWlmTWnbV]hYfcaVogcVW_Y]`\]fVW`YWYXXVcWU\^UWpfgZ\`qWVef_g`\Y]gZWcVaYfc_Va 

XYcWXcVVjWTYWigrVWgWeY]g`\Y]sWYcWd\V[Wgee\`\Y]gZWig`Vc\gZaWXcYiWUf]ecVeaWYXWlmT 

_YfcaVasWd\a\`WlmTWnbV]hYfcaVogcVWg`WY_[ji\`jVefj 

dePfgYYPeh	 tVZZYjWoVZ_YiVW`YW`UVWaV_Y]eWZV_`fcVW\]WujvwjWmWUYbVWqYfWUgeWgW^YYeW`\iVWZga`W[VVrj 

8ga`WZV_`fcVsW[VWZYYrVeWg`W[Ug`W\aWbcY9g9ZqW`UVWiYa`W\ibYc`g]`W`UViVW\]W`U\aW_YfcaVs 

[U\_UW\asWUY[WeYWqYfWYc^g]\:VWqYfcW`UYf^U`asWqYfcWeVa\^]sW`UVW`U\]^aW`Ug`WqYfWeYsW\] 

YceVcW`YWig]g^VW_YibZV;\`qW[UV]WqYf<cVW`cq\]^W`YW9f\ZeWgW_YibZ\_g`VeWaqa`Vi= 

TUVWig]`cgWXYcW`U\aW_ZgaaW\aW>h?>@@Wbc\i\`\dVasW_Yi9\]g`\Y]asWg9a`cg_`\Y]asWg]e 

bg``Vc]ajW?]eWZga`W`\iVsW[VWag[WUY[Wg`W`UVWdVcqWiYa`WVZViV]`gcqWZVdVZsW>q`UY] 

bcYd\eVaWaYiVW`YYZaW[\`UW[U\_UW[VW_g]Wg_U\VdVW`U\aW^YgZWYXWeVX\]\]^Wbc\i\`\dVas 

_Yi9\]\]^W`UViW\]`YWiYcVW_YibZ\_g`VeW\eVgasWg9a`cg_`\]^W`UVW\ibYc`g]`W\]XYcig`\Y]s 

g]eW^V]Vcg`\]^Wg]eW_gb`fc\]^W]V[Wbg``Vc]aj 

?]eWaYsWXYcWV;gibZVsW[VWag[W`Ug`W>q`UY]WUgaWgWeVX\]VeWa`g`ViV]`W`Ug`WZV`aWqYf 

gaaY_\g`VWgWaVpfV]_VWYXWYbVcg`\Y]aW[\`UWgW]giV@@W9Y`UWYXW`UYaVW`U\]^aWgcV 

\ibYc`g]`sW`UVWaVpfV]_VWcVbcVaV]`aWgW_Yi9\]g`\Y]sW`UVW]giVWcVbcVaV]`aWgW[gqW`Ug` 

[VW_g]Wg9a`cg_`W`UVW9VUgd\YcWYXW`UVW_Yi9\]g`\Y]Wg]eW`cVg`W\`WgaW`UYf^UW\`W[VcV 

bc\i\`\dVWYbVcg`\Y]j 

oVWag[W`Ug`W[VW_YfZeWeYW`UVWagiVWaYc`WYXW`U\]^WXYcWeg`gWa`cf_`fcVajW?]eW\] 

bgc`\_fZgcsW`UVWZ\a`Wa`cf_`fcVW\]W>q`UY]WgZZY[aWfaW`YW^V]Vcg`VWU\Vcgc_U\_gZ 

UV`VcY^V]VYfaWa`cf_`fcVaW\]Wif_UW`UVWagiVW[gqjWTUV]Wdgc\g9ZVaWgZZY[WfaW`Y 

gaaY_\g`VW]giVaW[\`UW`UYaVWa`cf_`fcVajW?]eWX\]gZZqsW[VWag[W`Ug`W_ZgaaVaWgZZY[WfaW`Y 

_Yi9\]VW]Y`WY]ZqWeg`gsW9f`WgZaYWbcY_VefcVaW@@WgZZW\]`YWY]VWY9AV_`WYXWcVZg`VeW`U\]^aj 

BYW`Ug`<aW>h?>Wg`W`UVWiYa`Wbc\i\`\dVWZVdVZjWoUg`WmW[g]`W`YWeYW`YegqW\aW`gZrWg9Yf` 

>h?>Wg`WU\^UVcWZVdVZajWtY[WeYWqYfW9f\ZeWfbY]W`Ug`WXcgiV[YcrW`YW_Y]`\]fVW`U\aW\eVg 

YXW9f\Ze\]^W[\`UWg9a`cg_`\Y]Wg]eWiYefZgc\`q=WtY[WeYWqYfWigrV@@WUY[WeYWqYf 

_Yi9\]VWbc\i\`\dVWYbVcg`\Y]aW\]`YWbY[VcXfZWYbVcg`\Y]a=WtY[WeYWqYfW_Yi9\]V 
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bc\i\`\dVWeg`gW\]`YWbY[VcXfZWeg`g= 

?]eW[Ug`WmW[g]`W`YWeYW\aW`U\]rWg9Yf`W`UVW]V;`WZVdVZWg9YdVW`UVWiYa`Wcfe\iV]`gcqWZVdVZ 

\]W>q`UY]jWBYW[V<ZZWZYYrWX\ca`Wg`WaYiVWbcY^cgii\]^Wa`qZVasWg]eWUY[W`Ug`WgXXV_`aWqYfc 

g9\Z\`qW`YWeVX\]VWfaVXfZWg9a`cg_`\Y]ajW?]eW`UV]Wm<ZZWZYYrWg`WaYiV`U\]^Wif_UWU\^UVc 

ZVdVZsW[U\_UW\aWa`g`VWig_U\]VasW[U\_UW\aW`UVW[gqW`Ug`W[VW[\ZZW`U\]rWg9Yf`W`UV 

_Y]a`cf_`\Y]WYXWcY9Y`W_Y]`cYZaj 

BYWm<ZZWa`gc`W[\`UWAfa`WgWXV[W[YceaWg9Yf`WUY[WqYf@@W`UVWe\XXVcV]`W[gqaW`Ug`WqYfW_YfZe 

a`cf_`fcVWgWbcY^cgijWTUVWcVgaY]WXYcWeY\]^W`U\aW\aW`Ug`W`UVW9ga\_Wa`cf_`fcVW`Ug`WqYf 

faVW_g]WUgdVWg]W\ibYc`g]`WVXXV_`WY]WqYfcWg9\Z\`qW`YWg9a`cg_`jWoV<ZZWZYYrWg`W`UcVV 

e\XXVcV]`WiV`UYeYZY^\VaWXYcW_Y]a`cf_`\]^WgWbcY^cgij 

m<ZZWcVXVcW`YW`UVWX\ca`WY]VWgaW\ibVcg`\dVsWgZaYWbcY_VefcgZjWTUg`<aWr\]eWYXW`UVWiYa`W9ga\_ 

[gqWqYfW_YfZeW`U\]rWg9Yf`W[c\`\]^WgWbcY^cgijWm`<aWr\]eWYXWgWcV_\bVjWm`<aWr\]eWYXWZ\rV 

_YYr\]^W[\`UWgWcV_\bVjWTgrVW`U\asWgeeW`U\asWa`\cW`U\asW9grVWXYcWCvWi\]f`VasW`Ug`Wr\]eWYX 

`U\]^jWBYW\XWqYfWeVX\]VWgWbcY_VefcVsW\XWqYfWYc^g]\:VW`UVW[gqWqYfW`U\]rWg9Yf`W\`W\] 

`VciaWYXWa`VbW9qWa`VbW\]a`cf_`\Y]aWXYcsW[Ug`WaUYfZeWmWeYW]V;`=WoVWcVXVcW`YW`Ug`Wr\]eWYX 

g]WgbbcYg_UWgaW\ibVcg`\dVj 

oV<ZZWZYYrWg`WXf]_`\Y]gZWbcY^cgii\]^jWTUVcVsWVdV]W`UYf^UWqYfW\ibZViV]`WbcV_\aVZq 

`UVWagiVWgZ^Yc\`UisW`UVWbVcabV_`\dVW\aWgWZ\``ZVW9\`We\XXVcV]`jWTUVcVsWcg`UVcW`Ug] 

XY_fa\]^Wpf\`VWaYW]gccY[ZqWY]W`UVWa`VbW9qWa`VbsWUY[WeYWqYfW^V`WXcYiW?W`YWDsW`UVW\eVg 

\aW^Y\]^W`YW9VsW`U\]rWg9Yf`W`UVWa`cf_`fcVWYXW`UVWbcY9ZViW\]W`VciaWYXWXf]_`\Y]aW\]Wg 

ig`UVig`\_gZWaV]aVjWDqW[U\_UWmWiVg]sWXf]_`\Y]aW`Ug`WVg`W\]bf`asW^V]Vcg`VWYf`bf`as 

g]eWeY]<`WUgdVWa\eVWVXXV_`ajWB\eVWVXXV_`aWgcVW`U\]^aWZ\rVWaV``\]^Wdgc\g9ZVaW`Ug`WqYf 

_g]WZg`VcWZYYrWg`j 

TUV]Wm<ZZWZYYrWg`WY9AV_`@Yc\V]`VeWbcY^cgii\]^jW?^g\]sWqYfW_YfZeW9VW\ibZViV]`\]^ 

bcV_\aVZqW`UVWagiVWgZ^Yc\`UiW9qWfa\]^Wg]WY9AV_`@Yc\V]`VeWgbbcYg_UsW9f`WUVcVW`UV 

XY_faW[\ZZW9VWY]W9f\Ze\]^W_YZZV_`\Y]aWYXWeg`gW[\`UWbcY_VefcVaW`Ug`WgcVWcVZg`VesWg]e 

Yc^g]\:\]^W`UVWaYZf`\Y]W`YWqYfcWbcY9ZViW\]W`VciaWYXWgWU\Vcgc_UqWYXWaf_UWa`cf_`fcVaj 

BYW[Ug`Wm<eWZ\rVW`YWa`gc`WYXXW`YegqW[\`UW\aW`YWZYYrWg`Wg]WV;gibZVWbcY9ZViWg]eWUY[WqYf 
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_YfZeWbcY^cgiW\`Wfa\]^Wg]qWYXW`UVaVW`UcVVWgbbcYg_UVajWBYW`UVWV;gibZVWbcY^cgiW\a 

^Y\]^W`YW9VsWX\]eWgWaVpfV]_VWYXWYbVcg`\Y]a@@W9qW[U\_UWmWiVg]sWg]WYbVcg`\Y]W\aWV\`UVc 

\]_cViV]`WYcWapfgcV@@W`UVW\eVgW\aW`Ug`W`UVWYbVcg`\Y]aWgcVW`U\]^aW`Ug`W[VW[\ZZWeYW`Y 

\]`V^VcajWE\]eWgWaVpfV]_VWYXWYbVcg`\Y]asWV\`UVcW\]_cViV]`WYcWapfgcVsW`Ug`W`cg]aXYcia 

Y]VW\]`V^VcsW[U\_UW\aW`UVW\]\`\gZWdgZfVsW\sW\]`YWgW^YgZsW[U\_UWm<ZZW_gZZsW^j 

BYWmW[g]`W`YW`U\]rWg9Yf`W`UVWbcY9ZViWYXWX\]e\]^Waf_UWaVpfV]_VajWBYWXYcWV;gibZVsW`UV 

aVpfV]_VW\]_cViV]`W\]_cViV]`W\]_cViV]`WapfgcVsW[UV]WgbbZ\VeW`YWwsW[YfZeW^\dVWwuj 

BYWm<iW`U\]r\]^Wg9Yf`W`UVWX\ca`W\]_cViV]`W\]_cViV]`aWwW`YW^\dVWqYfWFjWTUVWaV_Y]e 

\]_cViV]`W\]_cViV]`aWFW`YW^\dVWqYfWCjWTUVW`U\ceW\]_cViV]`W\]_cViV]`aWCW`YW^\dVWqYf 

GjWTUV]WapfgcVWapfgcVaWGW`YW^\dVWqYfWwuj 

BYWm<ZZWcVXVcW`YW`U\aWgaWUgd\]^WXYf]eW`UVWaVpfV]_VWYXWYbVcg`\Y]asW\]_cViV]`W\]_cViV]` 

\]_cViV]`WapfgcVsW`Ug`W`cg]aXYciaWwW\]`YWwujWHdVcq9YeqW[\`UWiV=WnIsWm<ZZW9VW`UV 

Afe^VWYXW`Ug`j 

BYsW`YWbcYdVW`Ug`WqYf<cVW[\`UWiVsW[Ug`<aW`UVWi\]\ifiWZV]^`UWaVpfV]_VWYXW\]_cViV]` 

g]eWapfgcVWYbVcg`\Y]aW]VVeVeW`YW`cg]aXYciWwW\]`YWwvvjWkYf<dVW^Y`W`U\c`qWaV_Y]eaW`Y 

e\a_faaW\`W[\`UWqYfcW]V\^U9YcsW_YiVW`YWg]Wg^cVViV]`sWg]eWm<iW^Y]]gWgarWqYfW`Y 

cg\aVWqYfcWUg]eaW[\`UWgW]fi9VcWYXWX\]^VcasWJwasWJFasWJCasWJGasWYcWJbasW\]e\_g`\]^W`UV 

c\^U`Wg]a[Vcj 

c?demHfhHWemBhdBBmnfg 

dePfgYYPeh	 nIsWVdVcq9YeqWcg\aVWqYfcWUg]ejWTVZZWiVWgW]fi9VcWYXWX\]^VcaWVpfgZW`YW`UVWc\^U` 

g]a[VcsWcg\aVWqYfcWUg]esWaUY[WiVWgW]fi9VcWYXWX\]^VcajWnIsWm<iWaVV\]^@@WnIjWBY 

rVVbW\]Wi\]eW`UVW]fi9VcWYXWX\]^VcaW\aW`UVW`U\]^W9VXYcVW`UVW_YZY]jWTUg`WgdY\eaW`UV 

g[r[gceW[gqWYXWagq\]^WZVaaW`Ug]WGjWnI=WBYWmW[g]`W`UVW]fi9VcW9VXYcVW`UVW_YZY]jWBY 

[Ug`W\aW`UVWi\]\ifiWZV]^`UWaVpfV]_V=Whg\aVWqYfcWUg]esW\]e\_g`VWgW]fi9VcWYX 

X\]^VcajWnIsW`UVWg]a[VcaWgcVW\ibcYd\]^jWt\^UVcWaYWmW_g]WaVVWqYfjWnIsW\`<aWg9Yf`WJvK 

_YccV_`sWmW`U\]rj 

nIsWiYa`WbVYbZVWag\eWJCasW[U\_UW\aWg]Y`UVcW]giVWXYcWbjWnIjWBYWUY[WeYWqYfW^V`W`UV 

g]a[VcWb=WoUg`<aW`UVWg]a[Vc=WBYiV9YeqWV;bZg\]W`Ug`Wg]a[Vc=WkVgUj 
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ijkNglQgh	 m]_cViV]`W\]_cViV]`WapfgcVW\]_cViV]`WapfgcV= 

dePfgYYPeh	 TUg`<aWV;g_`ZqWc\^U`jWBYWa\]_VWmWUgdVW`[YWYbVcg`YcasW\]_cViV]`aWg]eWapfgcVasWg]e 

a\]_VWm<iW`cq\]^W`YW_YdVcWgW9\^We\a`g]_VsWwW`YWwvvsWapfgcVW\]_cVgaVaWXga`Vc@@Wg`WZVga` 

XYcW9\^^VcW]fi9VcasW`Ug]W\]_cViV]`WeYVajWBYW[Ug`WqYf<eWZ\rVW`YWeYW\aWX\^fcVWYf`Wg 

[gqWYXW_YVc_\]^WgaWig]qWapfgcVaWgaWbYaa\9ZVjWBYWgW^YYeW`U\]^W`YWeYW\aW`YWa`gc`Wg` 

`UVWV]esWg]eWqYfW_g]W`grVW`UVWapfgcVWcYY`WYXW`UVWX\ca`WY]VWVdV]ZqsWg]eW`Ug`W^\dVaWqYf 

wvjWDf`W`UV]WqYfW_g]<`W`grVW`UVWapfgcVWcYY`WYXWwvsWaYWqYfW9g_rWYXXWg]eWqYfW^V`WJs 

g]eW`UV]WqYfW_g]W`grVW`UVWapfgcVWcYY`WYXWJsWV`W_V`Vcgj 

BYW`UVcV<aWg]qW]fi9VcWYXW[gqaWqYfW_YfZeWaYZdVW`U\aWbcY9ZVisW`UVWbY\]`W\asW`Ug` 

`UVcV<aWgWa\ibZVWaYZf`\Y]W[U\_UW\asW`UVWg]a[VcWJCasW[U\_UW\aWgWbaVfeY]qiWXYcWbjWBYWb 

YbVcg`\Y]aW[\ZZW^V`WqYfWXcYiWwW`YWwvvj 

BYW[Ug`WmW[g]`W`YWeYW]Y[@@W]Y[W`Ug`WqYfWr]Y[W`UVWg]a[VcW`YW`UVWpfVa`\Y]sWmW[g]`W`Y 

[c\`VWgWbcY^cgiW`YWX\]eW`Ug`Wg]a[VcjWTUVWiYa`Wa`cg\^U`XYc[gceWgbbcYg_UW`Ug`WqYf 

_YfZeWfaVW\aW[Ug`W[VW[YfZeW_gZZsW\ibVcg`\dVWYcWbcY_VefcgZjWTUVW\eVgW\aW`YWaYZdVW`UV 

bcY9ZViW9qW[gZr\]^WqYfcW[gqW`UcYf^UW\`W\]WaYiVWbcViVe\`g`VeWXgaU\Y]j 

?WcVgaY]g9ZVWbcViVe\`g`VeWXgaU\Y]W[YfZeW9VsW`U\]rWg9Yf`W`UVWaVpfV]_VaWg]eWYceVc 

`UViW9qWZV]^`UjWTU\]rWg9Yf`WgZZW`UVWaVpfV]_VaWYXWZV]^`UWY]VsWaVVW\XW`UVqW[YcrjWTU\]r 

g9Yf`WgZZW`UVWaVpfV]_VaWYXWZV]^`UW`[YsWaVVW\XW`UVqW[YcrjWTUcVVsWaVVW\XW`UVqW[Ycrj 

?]eWAfa`WrVVbW^Y\]^Wf]`\ZWqYfWX\]eWY]VW`Ug`W[YcrajWTUg`<aWgWdVcqWcVgaY]g9ZV@@W`Ug`<aWg 

bcY_VefcVjWB`gc`W9qW`U\]r\]^Wg9Yf`WaUYc`WaVpfV]_VasWg]eWbcY_VVeW9qWigr\]^W`UVi 

ZY]^VcWg]eWZY]^VcWf]`\ZWqYfWcf]W\]`YWY]VW`Ug`WUgbbV]aW`YWaYZdVWqYfcWbcY9ZVij 

BYW`Ug`<aW[Ug`<aW^Y\]^WY]WUVcVjWE\ca`WmW^gdVWgW]giVW`YW`UVWYbVcg`YcsW\]_cViV]`jWTUV] 

mW^\dVWgW]giVW`YW`UVWYbVcg`YcsWapfgcV@@W`Ug`<aWAfa`WXYcW_Y]dV]\V]_VjWTUV]W[Ug`WmW[g]` 

`YWeYW\aW[c\`VWgWbcY^cgi@@WX\]eWaVpfV]_VsW`Ug`W[\ZZWa`gc`Wg`WaYiVW\]\`\gZWdgZfVsWagqWws 

g]eW^YW`YWaYiVW^YgZsWagqWwvvj 

?]eW`UVW[gqWm<ZZWeYW`Ug`W\aW`YWV]fiVcg`VWYdVcW`UVWZV]^`UaWYXWaVpfV]_VaW`Ug`WgcV 

bYaa\9ZVW@@WwsWFsWCsWV`W_V`VcgjWm<ZZWcVbcVaV]`WVg_UWY]VWYXW`UYaVWaVpfV]_VaWYX 

YbVcg`\Y]aW9qW`U\aWr\]eWYXWgWcVbcVaV]`g`\Y]sWm<ZZWigrVWgW`fbZVW`Ug`WUgaWgWa`c\]^W`Ug` 
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`VZZaWiVW\]WH]^Z\aUsW[Ug`We\eWmWeY=W?]eWg]W\]`V^VcW`Ug`W`VZZaWiVW[Ug`W`UVWg]a[VcW\a 

gX`VcWm<dVWeY]VW`Ug`j 

BYWZYYr\]^WgUVgesW`U\aW\aW`UVW\eVg@@W`U\aW\aW`UVWbcY^cgiW`Ug`Wm<iW`cq\]^W`YW_Y]a`cf_`jWm 

[YfZeWZ\rVW`UVWYf`bf`WYXW`UVWbcY^cgiW`YWa`gc`W9qW`U\]r\]^Wg9Yf`WgZZWaVpfV]_VaWYX 

ZV]^`UWY]VsW`UV]WaVpfV]_VaWYXWZV]^`UW`[YsW`UV]WaVpfV]_VaWYXWZV]^`UW`UcVVsW`UV] 

aVpfV]_VaWYXWZV]^`UWXYfcj 

EYcWVg_UWaVpfV]_VWYXWZV]^`UWY]VsWm<eWZ\rVW`YW`U\]rWg9Yf`sW[Ug`WgcVWgZZW`UVWbYaa\9ZV 

aVpfV]_Va=WoVZZsWmW_YfZeWa`gc`W[\`UWwWg]eW\]_cViV]`W\`W`YW^V`WFjWncWmW_YfZeWa`gc`W[\`UWw 

g]eWmW_YfZeWapfgcVW\`W`YWwjWTUg`<aWgZZW`UVWbYaa\9ZVWaVpfV]_VaWYXWZV]^`UWY]VjWTUV]WmW^Y 

Y]W`YWZV]^`UW`[YsW`UcVVsWXYfcsW9qW`UVW`\iVWm<iWeY[]WUVcVW`YWZV]^`UWXYfcsWmW_YfZeWa`gc` 

[\`UWwsW\]_cViV]`WapfgcVWapfgcVW\]_cViV]`sWg]eW`Ug`W[YfZeW^\dVWiVWwLjWTUg`<aW`UV 

a`cf_`fcVWYXW`UVWbcY^cgiW`Ug`Wm<iW`cq\]^W`YWigrVjWHdVcq9YeqW[\`UW\`= 

BYWm<iW^Y\]^W`YWeVX\]VWX\]eWaVpfV]_VsWm<iW^Y\]^W`YWZYYbWYdVcWgZZW`UYaVWZV]^`UasWm<i 

^Y\]^W`YWrVVbW`cg_rWYXWgZZW`UVWe\XXVcV]`WaVpfV]_VaWmWXYf]eWgaWgWZ\a`WYXW`fbZVajW?X`VcWZga` 

[VVrWqYf<cVWafbbYaVeW`YW9VWdVcqW_YiXYc`g9ZVW[\`UW`UYaVWr\]eaWYXW[YceajWHg_UWY]V 

YXW`UVWaVpfV]_VaW\aWgW`fbZVsWgWa`c\]^Wg]eWgWX\]gZWdgZfVsWg]eW`UVWZ\a`W\aWgZZWbYaa\9\Z\`\Vaj 

?]eWm<iW^Y\]^W`YW`cqW`UVWY]VaWYXWZV]^`UWY]VsW`UV]Wm<iW^Y\]^W`YWgbbV]eW`YWVg_UWY]VW`Y 

igrVWaVpfV]_VaWYXW`[YsWg]eW`UV]WmW^Y]]gWgbbV]eW`YW`Ug`W`YWigrVWaVpfV]_VaWYX 

`UcVVsWXYfcsWX\dVsWg]eWrVVbWY]W^Y\]^jWBYW`UVWbY\]`W\asW`Ug`W`U\aW\aWgWdVcqWa\ibZV@ 

i\]eVesWVgaqW`YW_Y]_V\dVWcV_\bVWXYcWUY[W`YWaVgc_UW`UcYf^UWgWZgc^VW]fi9VcWYX 

aVpfV]_VaWg]eWX\]eW`UVWY]VW[\`UW`UVWi\]\ifiWZV]^`UjWBYW[UV]WqYfW[c\`VW`Ug` 

bcY^cgisW\`W\`Vcg`VaWeY[]Wf]`\ZW\`WX\]eaW]fi9VcWbsW`UVWb@ZV]^`UWaVpfV]_VWUVcVW\`W_giV 

fbW[\`UW`UVWg]a[VcWwvvsWaYW`Ug`<aW`UVWg]a[Vcj 

TUVWbY\]`W\asW`Ug`W\`W[gaWg]WVgaqW[gqW`YW[c\`VW`UVWbcY^cgijWoVWAfa`W`U\]rWg9Yf`W`VZZ\]^ 

aYiV9YeqW[\`UWgWbV]_\ZWg]eWbgbVcsW[Ug`W[YfZeWqYfWeY=W?]eW[VW`VZZW>q`UY]sWcg`UVc 

`Ug]W`UVWbVcaY]W[\`UW`UVWb\V_VWYXWbgbVcsW[Ug`W`YWeYjWTUVWgbbcYg_UW\a 

a`cg\^U`XYc[gcej 

TUVWY]ZqWf^Z\]VaaW\aW`Ug`W\`WV]eVeWfbW[\`UW`UcVVWZVdVZaWYXWZYYbajW?]eW`UVWiYa` 
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_YiiY]Wr\]eWYXWVccYcW\]W`U\aWr\]eWYXWbcY^cgii\]^W\aWqYfWAfa`W9Y`_UW`UVW\]e\_Vaj 

DV_gfaVW\`<aW^Y`W`UcVVW]Va`VeWZgqVcaWYXWZYYbasW\`<aWdVcqWVgaqW`YWZYaVW`cg_rW@@W[UV] 

qYf<cVW`U\]r\]^WYXWZgqVcW`UcVVW@@Wg9Yf`W[Ug`<aWUgbbV]\]^W\]WZgqVcW`[Yj 

BYW`Ug`<aW`UVWY]ZqWe\XX\_fZ`qW\]W`U\aWgbbcYg_UjWTUVW_UgZZV]^VW\aWAfa`W`YWrVVbWgZZW`UV 

\]e\_VaW_Y]a\a`V]`jWDf`W\`W[YcrajWTUVcV<aW]Y`U\]^W[cY]^W[\`UW`U\aWgbbcYg_UjWm`WeYVa]<` 

]V_Vaagc\ZqWZVgeW`YW`UVWiYa`WiYefZgcWeVa\^]asW9f`WqYfW_g]W[c\`VWXf]_`\Y]gZWbcY^cgia 

`Ug`W[YcrW`U\aW[gqj 

?We\XXVcV]`W[gqW`YWa`cf_`fcVW`UVWbcY^cgisWm<ZZWcVXVcW\`@@WUVcV<aWgWe\XXVcV]`WdVca\Y]WYXW`UV 

agiVWbcY^cgisW`UVWagiVWgZ^Yc\`UisW9f`Wm<iW^Y\]^W`YWcVXVcW`YW`U\aWY]VWgaWXf]_`\Y]gZ 

bcY^cgijWtVcVW`UVW\eVgW\aW`YWXY_faWY]WbcY_VefcVaW`Ug`W\ibZViV]`WXf]_`\Y]aWYXWg 

ig`UVig`\_gZW`qbVj 

mW[g]`W`YWcV_ga`W`UVWbcY9ZVisW`U\aW`\iVW`U\]r\]^Wg9Yf`sWUY[W[YfZeWmWe\d\eVW\`WfbW\]`Y 

Xf]_`\Y]aW`Ug`W_gZ_fZg`VW`U\]^ajWBYWcg`UVcW`Ug]WXY_fa\]^WY]sW[Ug`<aW`UVWaV`WYXW]Va`Ve 

ZYYbaW`Ug`WmWUgdVW`YWigrVsWmW[g]`W`YWgarsW[Ug`W[YfZeW9VWgWiVg]\]^XfZW_gZ_fZg`\Y]W`Ug` 

mW[YfZeW[g]`W`YWeYW`YWaYZdVW`U\aWbcY9ZVi= 

BYW`UVWX\ca`W`U\]^WmWi\^U`WeYsWXY_fa\]^WY]W`U\aWbgc`sWmWi\^U`W[c\`VWgWXf]_`\Y]sWgbbZqs 

[UVcVWgbbZqW@@Wm<iWfa\]^W`UVWiV`UYeYZY^qWYXWXf]_`\Y]gZWbcY^cgii\]^W@@WgbbZqW\aWg 

bfcVWXf]_`\Y]jWm`<aW^Y\]^W`YWVg`WaYiVW\]bf`asW^V]Vcg`VWg]WYf`bf`sWg]eWUgdVW]YWa\eV 

VXXV_`aj 

BYW[Ug`WmW[g]`W\`W`YWeYsWmW[g]`W`YWXVVeW\`WgWZ\a`WYXWXf]_`\Y]aWg]eWgarW\`sW[Ug`<aW`UV 

g]a[Vc=WBYWgbbZqW\aW^Y\]^W`YWUgdVWgaW\`aWX\ca`Wgc^fiV]`WgWZ\a`sW9f`W`UVWZ\a`W\aW^Y\]^W`Y 

9VWgWZ\a`WYXWYbVcg`\Y]ajWm`<aW]Y`WgWZ\a`WYXWa`c\]^asW\`<aW]Y`WgWZ\a`WYXW\]`V^VcasW\`<aWgWZ\a`WYX 

Xf]_`\Y]aj 

?]eW[Ug`W`UVWbcY_VefcVWgbbZqW\aW^Y\]^W`YWeYW\aWa`VbW`UcYf^UW`Ug`WZ\a`sWgbbZq\]^W`UV 

Xf]_`\Y]aWY]VW9qWY]VW`YWgc^fiV]`jWBYW`UVWX\]gZW^YgZW\aW[c\``V]WeY[]WUVcVjWmXWmWgbbZq 

]Y`U\]^W`YWLsW`UVWg]a[VcWYf^U`W`YW9VWLjWmXWmWgbbZqW\]_cViV]`W`YWLsW`UVWg]a[VcWYf^U`W`Y 

9VWMjWmXWmWgbbZqWapfgcVW`YWLsW`UVWg]a[VcWYf^U`W`YW9VWGJjW?]eW\XWmWgbbZqW\]_cViV]` 

apfgcVW`YWLsW`UVWg]a[VcWYf^U`W`YW9VWuGj 
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TUVcV<aWgW_YfbZVW`U\]^aWqYf<cVWafbbYaVeW`YWaVVWUVcVjWE\ca`WYXXsWgbbZqW\aWgWbfcV 

Xf]_`\Y]sW\`WUgaW]YWa\eVWVXXV_`ajWm`WVg`aW\`aW\]bf`sW\`WeYVaWgW_gZ_fZg`\Y]sW\`W`VZZaWqYfWg] 

g]a[VcsWg]eW\`<aWeY]VjWTUVcV<aW]YWV;`cgW`U\]^aW`Ug`<aW^Y\]^WY]W9VU\]eWqYfcW9g_rsW\`<a 

]Y`WaV``\]^WgWdgc\g9ZVsWYcW_cVg`\]^WgWZ\a`sWYcWeY\]^Wg]q`U\]^WZ\rVW`Ug`jWm`WUgaW\]bf`as 

XcYiW`UYaVW\]bf`aW\`W^V]Vcg`VaWg]WYf`bf`sWg]eW`Ug`<aW`UVWV]eWYXW`UVWa`Ycqj 

?]Y`UVcW`U\]^W`Ug`WqYfWaUYfZeWaVVW\aW`Ug`Wm<iW`cVg`\]^WbcY_VefcVaWgaWX\ca`@_Zgaa 

Y9AV_`ajWTUg`<aWg]Y`UVcW`V]V`WYXWXf]_`\Y]gZWbcY^cgii\]^jWhg`UVcW`Ug]WaV]e\]^W`UV 

\]bf`W`YWgbbZqWgaWgWZ\a`WYXW`V;`Wa`c\]^asWYcWgaWgWZ\a`WYXW\]`V^VcasWm<iW^\d\]^W\`WgWZ\a`WYX 

Xf]_`\Y]W]giVajWm<iW`cVg`\]^WXf]_`\Y]aWAfa`WgaW`UYf^UW\`W[VcVWg]qWY`UVcWr\]eWYXWeg`gj 

m<iWigr\]^WgWZ\a`WYXWXf]_`\Y]aWAfa`W`UVWagiVWgaWmW_YfZeWigrVWgWZ\a`WYXW\]`V^VcasWYcW\XWm 

igeVWgWZ\a`WYXWa`c\]^asWm<iWAfa`Wigr\]^WgWZ\a`WYXWXf]_`\Y]aj 

BYWg]Y`UVcW\ibYc`g]`WXVg`fcVWYXW`U\aWbcY^cgiW\aW`UVW\eVgW`Ug`W`UVWXf]_`\Y]aWgcVW9V\]^ 

`cVg`VeWgaWX\ca`@_ZgaaWY9AV_`ajWTUVW]V;`WbcY_VefcVW\aWgee8VdVZjWgee8VdVZW\aW^Y\]^W`Y 

9VWgWaV_Y]eWbfcVWXf]_`\Y]jWTUVW\eVgW`UVcVW\aW`Ug`Wm<iW^Y\]^W`YWfaVWgee8VdVZW`Y 

_Y]a`cf_`WgZZW`UVWe\XXVcV]`WaVpfV]_VaWYXWYbVcg`\Y]aW`Ug`WgcVWbYaa\9ZVj 

Hg_UWaVpfV]_VW\aW^Y\]^W`YW9VWgWZ\a`sWaYW`UVWV]`\cV@@WgZZWbYaa\9ZVWaVpfV]_VaW[\ZZW9VWg 

Z\a`WYXWZ\a`ajWBYW`UVW\eVgW\]Wgee8VdVZW[gaW^Y\]^W`YW9VW`Ug`WqYfW`grVW`UVWZ\a`WYXWZ\a`aWg]e 

qYfW^V]Vcg`VWXcYiW`Ug`WZ\a`WYXWZ\a`aWgW]V[WZ\a`WYXWZ\a`aW`Ug`WUgaWY]VWiYcVWVZViV]`j 

BYW\XW`UVWX\ca`WZ\a`WYXWZ\a`aWUgeWXYfcWVZViV]`aW\]W\`sWUY[Wig]qWZ\a`aWgcVW\]W`UVWaV_Y]eWZ\a` 

YXWZ\a`a=WE\dVjWEYfcsWX\dV=WTUVWX\ca`WZ\a`WYXWZ\a`aWcVbcVaV]`aWaYiVW]fi9VcWYXWe\XXVcV]` 

aVpfV]_VWYXWYbVcg`\Y]ajWlqWaV_Y]eWZ\a`WYXWZ\a`a@@W[Ug`WmW[g]`W`YWeYW\aW`U\]rWg9Yf`WgZZ 

`UVWe\XXVcV]`W[gqaW`Ug`W_YfZeW9VWV;`V]eVeWXcYiWgWZV]^`U@GWaVpfV]_VW`YWgWZV]^`U@b 

aVpfV]_Vj 

tY[Wig]qW[gqaW_g]WqYfWV;`V]eWgWZV]^`U@GWaVpfV]_VW`YWgWZV]^`U@bWaVpfV]_V= 

H\^U`jWBYWXYfcW9V_YiVaWV\^U`jWoUqWeYVaWXYfcW9V_YiVWV\^U`= 

ijkNglQgh	 kYf<dVW^Y`WZ\rVW`[YWbYaa\9\Z\`\Vaj 

dePfgYYPeh	 DV_gfaVW`UVcV<aW`[YWbYaa\9\Z\`\VaWXYcW`UVW[gqW`Ug`WqYfW_YfZeWV;`V]eW\`jWmW_YfZeWV;`V]e 

`UVWZV]^`U@GWaVpfV]_VW9qWgee\]^WY]Wg]W\]_cViV]`WYbVcg`YcsWYcWmW_YfZeWV;`V]eW\`W9q 
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gee\]^WY]WgWapfgcVWYbVcg`YcjWBYWVdVcqW`\iVWmWgee8VdVZsW\`<aW^Y\]^W`YW_cVg`VWgW]V[ 

Z\a`WYXWZ\a`aW[\`UWeYf9ZVWgaWig]qWVZViV]`aW\]W\`WgaW`UVWYZeWZ\a`WYXWZ\a`ajWeYVaW`Ug`WigrV 

aV]aV= 

n`UVcW`Ug]W`Ug`sW`UVWbcY^cgiW[YcraWdVcqWif_UW`UVWagiV@@WmWaUYfZeW\ZZfa`cg`VW`Ug`jWBY 

gee8VdVZWgbbZ\VeW`YW`UVWZ\a`WYXWZ\a`asW\]_cViV]`jWm<iWY]ZqW_Y]a\eVc\]^WY]VWaVpfV]_VWYX 

ZV]^`U@wsWaYWUY[Wig]qW[gqaW_g]WmW_Ug]^VW`Ug`W\XWm<iW[\ZZ\]^W`YWgeeWbcY_VefcVa 

\]_cViV]`WYcWapfgcV=WoVZZsWmW_YfZeWV]eWfbW[\`UW\]_cViV]`W\]_cViV]`W9qW`gr\]^W`Ug` 

Y]VWg]eW`Ug`WY]VjWncWmW_YfZeWV]eWfbW[\`UW\]_cViV]`WapfgcVW9qW`gr\]^W`Ug`WY]VWg]e 

`Ug`WY]Vj 

BYW\XWmW[VcVW`YWV;`V]eW`UVWaVpfV]_VsW\]_cViV]`sW`[YWbYaa\9ZVW[gqasW9qWV\`UVc 

\]_cViV]`\]^Wg^g\]WYcW9qWapfgc\]^Wg^g\]sWmWV]eWfbW[\`UW`[YWbYaa\9\Z\`\VaWcVbcVaV]`Ve 

9qW`U\aWZ\a`WYXW`[YWe\XXVcV]`WZ\a`ajWmaW`Ug`W_ZVgc= 

TUVW\ibYc`g]`WbY\]`W\aW`Ug`Wm<iW`cVg`\]^WXf]_`\Y]aWgaWg]qWY`UVcWr\]eWYXWeg`gWVZViV]` 

`Ug`W_YfZeW9VWgeeVeW`YWgWZ\a`jW?]eW[UV]WqYfWcf]W`Ug`WbcY^cgisWqYfW^V`Wg]Wg]a[Vc 

`Ug`<aWdVcqWa\i\ZgcW`YW`UVWbcY^cgiW`Ug`W[VWZYYrVeWg`WbcVd\YfaZqsW`UVW\ibVcg`\dV 

bcY^cgijWH;_Vb`W`Ug`W`UVWg]a[VcW]Y[W\aWgWZ\a`WYXWXf]_`\Y]aj 

BYWcg`UVcW`Ug]W^V]Vcg`\]^WgW`V;`@a`c\]^WZ\rVW`UVWbcVd\YfaWV;gibZVWe\esW`U\aWbcY^cgi 

^V]Vcg`VaWgWZ\a`WgaW`UVWg]a[Vc@@W`UVWbcY^cgiW^V]Vcg`VaWgWZ\a`sW[U\_UW\aWgWZ\a`WYX 

Xf]_`\Y]ajWTUVWX\ca`WVZViV]`W\]W`UVWZ\a`W\aW\]_cViV]`sW`UVWaV_Y]eWVZViV]`W\]W`UVWZ\a`W\a 

`UVWXf]_`\Y]W\]_cViV]`sW`UVW`U\ceWVZViV]`W\aWapfgcVW\]_cViV]`WapfgcVj 

BYW\`W^gdVWqYfW`UVWagiVWg]a[VcsW\`WAfa`WcVbcVaV]`VeW\`We\XXVcV]`ZqjWtVcVWm<i 

cVbcVaV]`\]^W`UVWg]a[VcWgaWgWZ\a`WYXWXf]_`\Y]ajWTUg`WigrVWaV]aV= 

BYW`UVcV<aWgW]fi9VcWYXWgedg]`g^VaW`YW`U\aWgbbcYg_UjWn]VWYXW`UViW\aW`Ug`W\`Wr\]eWYX 

gf`Yig`\_gZZqW_YVc_VaWqYfW`YW`U\]rWg9Yf`WiYefZVajWDqWabV_\X\_gZZqWXY_fa\]^Wiq 

g``V]`\Y]WY]sWUY[W_YfZeWmW9cVgrWfbW`Ug`WbcY9ZViW9qWeVX\]\]^WXf]_`\Y]a=WmWV]eWfbW[\`U 

gW9f]_UWYXWXf]_`\Y]aWUVcVsWgbbZqWg]eWgee8VdVZj 

?]eW9V\]^WXf]_`\Y]asW`UVq<cVWiYefZVajWTUVqWgcVW`U\]^aW`Ug`WgcVWVgaqW`YWig]\bfZg`V 
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\]WY`UVcW_Y]`V;`asWg]eW\]Wbgc`\_fZgcsW\`<aWdVcqWVgaqW`YWeV9f^W`UVijWHabV_\gZZqW\]Wg] 

\]`VcbcV`\dVWV]d\cY]iV]`WZ\rVW>q`UY]j 

m`<aWdVcqWVgaqW`YWX\^fcVWYf`W\XWqYfcWbcY^cgiW[YcraW9qWX\^fc\]^WYf`W\XWVg_UWiYefZV 

[YcrajWTUg`<aWY]VWYXW`UVW\ibYc`g]`WXVg`fcVaWYXWiYefZgcWbcY^cgii\]^jWoUV]WqYf 

UgdVWgWiYefZVsW\`WiVg]aW`Ug`WqYfW_g]WfaVW`Ug`WiYefZVW\]WifZ`\bZVWe\XXVcV]`W[gqajWm`<a 

VgaqW`YW9cVgrWgbgc`W`UVWeV9f^^\]^WbcY9ZViWaYW`Ug`Wcg`UVcW`Ug]W`cq\]^W`YWeV9f^W`UV 

Y]VsWiY]YZ\`U\_Wa`cf_`fcV@@W[U\_UW[gaW`UVWbcY_VefcgZWbcY^cgiW`Ug`W[VW[cY`VW\]W`UV 

X\ca`Wbgc`sWUVcVW[VW_g]WeV9f^W`UVW\]e\d\efgZW_YibY]V]`asW[U\_UWUgbbV]W`YW9V 

Xf]_`\Y]aj 

BYWmW_g]WgarsW[Ug`WUgbbV]aW[UV]WmWgbbZqW`UVWVib`qWZ\a`W`YWL=WoVZZsWiqWg]a[VcW9V``Vc 

9VWLjWBYW`Ug`WbcYd\eVaWgW[gqWYXW_UV_r\]^jWBYWY]VWYXW`UVWXVg`fcVaWYXW`U\]r\]^Wg9Yf` 

`UVWgZ^Yc\`UiWgaW9V\]^W9cYrV]WfbW\]`YWgW]fi9VcWYXWXf]_`\Y]aW\aW`UVW^cVg`Vc 

iYefZgc\`qW`Ug`WgZZY[aWqYfsWXYcWV;gibZVsWVga\VcWeV9f^^\]^j 

?Wif_UWiYcVW\ibYc`g]`WcVgaY]WXYcW`U\]r\]^W`U\aW[gqW`UYf^UsW\aW`UVW_Zgc\`qWYXW`UYf^U`j 

?]eW`Ug`W_g]W9VWeVc\dVeWXcYiWg]Y`UVcWXVg`fcVWYXW`UVWeVX\]\`\Y]WYXWgbbZqjWTUV 

bgc`\_fZgcW[gqWmWeVX\]VeWgbbZqW\aW[Ug`W[VW_gZZWcV_fca\dVjWm`<aWcV_fca\dVW\]W`UVWaV]aV 

`Ug`W`UVWeVX\]\`\Y]WYXWgbbZqW_gZZaWgbbZqj 

nIsW`Ug`WaYf]eaWZ\rVWgW9geW\eVgsWc\^U`=WtY[WeYWmWeVX\]VWaYiV`U\]^W\]W`VciaWYXW\`aVZX= 

TUVW\eVgW\aW`Ug`WVg_UWgbbZ\_g`\Y]sWVdVcqW`\iVWgbbZqW_gZZaW\`aVZX@@W`UVW\eVgW\aW`Y 

a`cf_`fcVW`UVWbcY_VefcVWaYW`Ug`W`UVW]V[W\]_gc]g`\Y]W\aW\]WaYiVWaV]aVsWa\ibZVcW`Ug] 

`UVWbcVd\YfaWY]VjWmXWqYfW_g]W^fgcg]`VVW`Ug`sW\`W[\ZZWcVef_VW`UVW_YibZV;\`qWYXW`UV 

bcY9ZViWXcYiWaYiV`U\]^W`Ug`WqYfWeY]<`Wr]Y[WUY[W`YWaYZdVsW`YWaYiV`U\]^W`Ug`WqYfWeY 

r]Y[WUY[W`YWaYZdVjW?]eWXYcW`Ug`WcVgaY]sW\`WcVbcVaV]`aWgWbY[VcXfZW[gqW`YW`U\]rWg9Yf` 

a`cf_`fc\]^WbcY^cgiaj 

BYWgaWg]WV;gibZVWYXW`Ug`@@WgaWg]WV;gibZVWYXWa`cf_`fc\]^WbcY^cgiaWgaWcV_fca\Y]as 

`U\]rWg9Yf`Wcg\a\]^WgW]fi9VcW`YWgW]Y]@]V^g`\dVW\]`V^VcWbY[VcjWBYW\XWm<iW`cq\]^W`Y 

cg\aVW9W`YW`UVW]sW\XW]W\aWvsWg]eW\XW]W\aWgW]Y]@]V^g`\dVW\]`V^Vc@@W[VZZsW\XW]W\aWvsW9W`YW`UVW] 

\aWwjW?]eW\XW]W\aWgW]Y]@]V^g`\dVW\]`V^VcsW`UV]W9W`YW`UVW]W_g]W9VWcVef_VeW`YW9W`\iVaW9 

`YW`UVWJ]Wi\]faWwajWhV[c\`\]^W`Ug`WXf]_`\Y]gZZqsW\XWmWagqW`Ug`WiqWXf]_`\Y]W9W`YW`UVW]W_g] 
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9VWcVbcVaV]`VeW9qWXWYXW]jWTU\aWa`g`ViV]`W\aWbcV_\aVZqWVpf\dgZV]`W`YWagq\]^W`Ug`WXWYXW] 

\aWwsW\XW]W\aWvsWYcW9W`\iVaWXWYXWJ]Wi\]faWwaW\XW]W\aW9\^^VcW`Ug]Wvj 

BYW`UVW\eVgW`UV]sW\aW`Ug`WmWigqW]Y`Wr]Y[WUY[W`YWcg\aVWFW`YW`UVWwv`UsW9f`WmW_g]WfaVW`UV 

cfZVW`YWagqWFW`YW`UVWwv`UsWYUsW`Ug`Wifa`W9VWFW`\iVaWFW`YW`UVWJ`UjWNcVg`sWmWeY]<`Wr]Y[ 

UY[W`YWeYWFW`YW`UVWJ`UsWV\`UVcj 

Df`WFW`YW`UVWJ`UW\aWFW`\iVaWFW`YW`UVWM`UjW?]eWVdV]`fgZZqsWmW9Y\ZW\`WeY[]W`YWgW_gaVW`Ug`Wm 

eYWr]Y[W`UVWg]a[VcW`YsW\]Wbgc`\_fZgcsW9W`YW`UVWvW\aWwjWmW[YfZeWV;bcVaaW`Ug`W\eVgW\] 

>q`UY]W`U\aW[gqsWeVX\]VWV;bY]V]`WYXW9sW]jWmXW]W\aWvsWcV`fc]WwsWY`UVc[\aVWcV`fc]W9W`\iVa 

V;bY]V]`WYXW9sWJ]Wi\]faWwaj 

nIsWaYW[Ug`W`Ug`WeYVaW`UV]W[UV]WqYfW\]dYrVW\`@@W\]dYr\]^WV;bY]V]`WYXWFsWusW\]WXg_`s 

\]dYrVaWV;bY]V]`Wg]Wgee\`\Y]gZWa\;W`\iVajWmXWmWgarW>q`UY]W`YWVdgZfg`VWV;bY]V]`WYXWFs 

uW\`W[\ZZWV]eWfbW_gZZ\]^WV;bY]V]`WYXWFsWbj 

Df`W`YWVdgZfg`VW`Ug`sW\`W[\ZZW_gZZWV;bY]V]`WYXWFsWG@@WCsWFsWwsWvjWTUV]WX\]gZZqsW\`W^V`aW`YW`UV 

9gaVW_gaVjWoUV]W\`W^V`aW`YW`UVW_gZZWV;bY]V]`WYXWFsWvW\`WXgZZaW\]`YW`U\aW_gaVW[U\_U 

cV`fc]aWwWgZ[gqaj 

BYW]Y[WV;bY]V]`WYXWFsWvWcV`fc]aWwsW9f`W`UV]W`Ug`W_g]Wb\_rWfbW[UVcVW_gZZWV;bY]V]`WYX 

FsWwWZVX`WYXXjWoUV]WmWe\eWFsWwW\`WXVZZW\]`YW`U\aW_gaVsW[UVcVW\`W[gaW`cq\]^W`YW`grVWFW`\iVa 

V;bY]V]`WYXWFsWvWfY[W\`Wr]Y[aW`UVWg]a[VcW`YWFsWvW\aWwjWBYWmW_g]WifZ`\bZqW9qWFWg]eW^V` 

`UVWg]a[VcW\aWFsWg]eW\`W9g_raWYf`W`UV]WgZZWYXW`UVWY`UVcWg]a[Vcaj 

BYW`Ug`<aWg]WV;gibZVWYXWUY[WmW_YfZeWfaVWcV_fca\Y]W`YWcVef_VWgW_YibZ\_g`VeW_gaVW`Y 

gW9gaVW_gaV@@WgWa\ibZVW_gaVW`Ug`WmWr]Y[W`UVWg]a[VcW`YjWtVcVsW`UVWcV_cf\`iV]`W[\`U 

`UVWbY[VcWYXW]W_gfaVaWgWZ\]VgcW\]_cVgaVW\]W`UVW]fi9VcWYXW\]dY_g`\Y]asWaYW[VW[YfZe 

_gZZW`Ug`WgWZ\]VgcWbcY_Vaaj 

BYW`UVW\eVgW`UV]W\aW`Ug`WcV_fca\Y]W\aWgW^YYeW[gqW`YWcVef_VWgW_YibZ\_g`VeWbcY9ZViW`Y 

gWa\ibZVcWbcY9ZVijWfY[W`Ug`WgZ^Yc\`UiW[ga]<`Wbgc`\_fZgcZqWXga`jWmXWmW\ig^\]VWeY\]^Wg 

9\^W]fi9VcWZ\rVWwvFGjWhg\a\]^WgW]fi9VcW`YW`UVWwvFGWbY[VcsW`Ug`W_YfZeW`grVWg[U\ZVj 

tY[WZY]^W[\ZZW\`W`grV=WwvFGW\aW^Y\]^W`Y@@W\`W[\ZZWigrVWwvFGW_gZZaW`YWcVef_VW\`W`YW`UV 

9gaVW_gaVj 

1: 



tVcV<aWgW[gqWmW_YfZeWabVVeW\`WfbjWtVcVWm<iW`cq\]^W`YWigrVWaYiV`U\]^W_gZZVeWXga` 

V;bY]V]`\g`\Y]sW[UVcVWm<iW^Y\]^W`YW`grVWgedg]`g^VWYXWg]Y`UVcWcfZVWXYcW`UVW[gq 

V;bY]V]`\g`\Y]W[YcrajWfY`WY]ZqW\aW\`W`cfVW`Ug`WmW_g]W[c\`VW9W`YW`UVW]WgaW9W`\iVaW9W`YW`UV 

]Wi\]faWwsW9f`W\XW]WUgbbV]aW`YW9VWVdV]sW`UVcV<aWg]Y`UVcWcfZVW`Ug`WmW_g]WfaVjWmXW9W\a 

VdV]sW`UV]WmW_g]Wcg\aVW9W`YW`UVW]WYdVcWFsWg]eWapfgcVW`UVWg]a[Vcj 

nIsW`Ug`<aWiYcVWr]Y[ZVe^VWg9Yf`W`UVW[gqWV;bY]V]`aW[YcrjWTUVWbY\]`W\asW`Ug`W[UV]Wm 

`U\]rWg9Yf`W`UVWbcY9ZViWcV_fca\dVZqsW[UV]WmW`U\]rWg9Yf`W`UVWbcY9ZViWgaWgWXf]_`\Y]s 

`UVcV<aWgW]g`fcgZW[gqW`YW`grVWgedg]`g^VWYXW`Ug`Wgee\`\Y]gZW\]XYcig`\Y]j 

BYW[Ug`WmW_g]WeYW`UV]W\aW\ibZViV]`W\]W>q`UY]W\]WgWa_UViVW`Ug`WZYYraWdVcqWa\i\ZgcW`Y 

`UVWY]VW`Ug`WmWfaVeWXYcW`UVWa\ibZVWV;bY]V]`\g`\Y]sW9f`W\`WUgaWgW]V[WcfZVWVi9VeeVeW\] 

`UVcVjWBYWmW_g]WagqsW\XW]W\aWvW@@W`Ug`W[gaWiqWYc\^\]gZW9gaVW_gaVsW\XW]W\aWvW`UVWg]a[VcW\a 

wjWmXW`UVWiYefZfaWYXW]W[UV]We\d\eVeW9qWFW\aWwsW\XW\`<aWYeesWfaVW`UVWYZeWcfZV@@W[U\_UWagqa 

9W`\iVaW`UVWV;bY]V]`WYXW9sW]Wi\]faWwj 

tY[VdVcsW\XW\`<aW]V\`UVcWvW]YcWYeesW`UV]WfaVW`U\aW]V[WcfZVjWmXWmWfaVW`Ug`WbcY_VefcV 

_YibgcVeW`YW`UVWbcVd\YfaWbcY^cgisWV;bY]V]`sWUY[Wig]qW\]dY_g`\Y]aWYX 

Xga`H;bY]V]`W\aW^V]Vcg`VeW9qWgW_gZZW`YWXga`H;bY]V]`WYXWFsWwv= 

BYW`gZrW`YWqYfcW]V\^U9YcsWX\^fcVWYf`Wg]Wg]a[VcsWcg\aVWqYfcWUg]ejWdaVW`UVW]fi9Vc 

9VXYcVW`UVWeY`sWAfa`W`YWrVVbWqYfWgZVc`j 

c?demHfhHWemBhdBBmnfg 

dePfgYYPeh	 BYWUY[Wig]qW\]dY_g`\Y]aWYXWXga`H;bY]V]`W\aW^V]Vcg`VeW[UV]WqYfW_gZZW\`W[\`UW`UV 

gc^fiV]`aWFsWwv=WHdVcq9YeqWcg\aVWqYfcWUg]esW`VZZWiVWgW]fi9VcWYXWX\]^VcajWnIsW\`<a 

g9Yf`WJvKsWaYiV`U\]^WZ\rVW`Ug`jWTUVWiYa`W_YiiY]Wg]a[VcW\aWX\dVsWUY[We\eWqYfW^V` 

X\dV=WBYWeYWqYfW`U\]rWYXWcVef_\]^WXga`H;bY]V]`WYXWFsWwv=WoUg`WUgbbV]aW`UVWX\ca` 

_gZZ= 

ijkNglQgh	 m`W^YVaW`YWcdfmfTH88mNmD8HgWe\d\eVeW9qWFW\aWbj 

dePfgYYPeh	 BYW`UVWX\ca`W`U\]^W`Ug`WUgbbV]asW\aW`Ug`W\`WcVgZ\:VaW`Ug`W`UVWwvW\aWVdV]sWaYW`UVWwvW\aW]Y` 
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vsW\`<aW]Y`WYeesW\`W^YVaW\]`YW`U\aW_gaVjWBYW\`W`c\VaW`YWcf]W\`W[\`UWbjWTUV]W[UV]W\`W`c\VaW`Y 

cf]WXga`H;bY]V]`W[\`UWbsW[Ug`WUgbbV]a= 

nIsWaYWbW\aW]Y`WvsWaYW\`<aW]Y`W`UVW9gaVW_gaVjWm`W\aWYeesWaYWbW^V`aWcVef_VeW`YWGjWGW^V`a 

cVef_VeW`YWFjWFW^V`aWcVef_VeW`Y@@WV`W_V`VcgjWBYW`UVW\eVgW\aW`Ug`W[VW^V`WgWXga`Vc 

_Y]dVc^V]_VW9V_gfaVsWAfa`WZ\rVW\]W`UVWdVcqWX\ca`WV;gibZVW[VWe\esW[VW_g]WeYW`[Y 

e\XXVcV]`Wr\]eaWYXWYbVcg`\Y]a@@WV\`UVcWeV_cViV]`sWYcW\]W`U\aW_gaVWUgZXsWg]eWUgZXW[Ycra 

Xga`VcW[UV]W`UVW]fi9VcaWgcVW9\^^VcW`Ug]WeV_cViV]`WeYVasWaYW\`<aW`UVWagiVW\eVgWga 

\]W`Ug`WX\ca`WbcY^cgij 

BYW`UVW\eVgsW`UV]sW\aW`Ug`W`U\aWcVpf\cVaWbW[UVcVW[VW[YfZeWUgdVWV;bV_`VeW\]W`UV 

bcVd\YfaWV;bY]V]`WbcY_VefcVsW\`W[YfZeWUgdVWcVpf\cVeWwvjW?]eW`Ug`We\XXVcV]_VWAfa` 

^V`aW9\^^VcWg]eW9\^^VcWgaW[VWigrVW]W9\^^VcWg]eW9\^^Vcj 

lf_UWiYcVW\ibYc`g]`ZqW`UYf^UsW`Ug]W`UVWXg_`W`Ug`W[VW_g]WigrVWaYiV`U\]^WXga`sW\a 

`UVW\eVgW`Ug`W`U\aW\aWV;bcVaa\dVjWTUVW\eVgW\aW`Ug`W9qWa`cf_`fc\]^W`UVWbcY^cgiW`U\aW[gqs 

\`W[gaWbVcXV_`ZqWY9d\YfaWUY[W`YW\]_YcbYcg`VWiYcVWr]Y[ZVe^VWg9Yf`W`UVW[gq 

V;bY]V]`aW[YcrjWmW_YfZeWUgdVWeY]VW\`W9qWfa\]^WgWbcY_VefcgZWgbbcYg_UjWeYW`U\asW`UV] 

eYW`U\asW`UV]WeYW`U\ajWDf`W`UV]WmWUgdVWdVcqW_YibZ\_g`VeW\]e\_VajWhUV_rW\XW\`<a@@W_UV_rW\X 

\`<aWapfgcVesW_UV_rW\XW\`<aW[Ug`VdVcsWg]eW\`<aW\]a\eVW`UVWZYYbsWc\^U`=WBYWmW_YibZ\_g`VWiq 

ZYYb\]^Wa`cf_`fcVsW[UVcVWUVcV@@W9V_gfaVWm<iWfa\]^W`UVWXf]_`\Y]gZWgbbcYg_UsW\`<aWdVcq 

VgaqW`YWf]eVca`g]eW`Ug`W\`WAfa`W\]`cYef_VaWg]Y`UVcW_gaVjWm`<aW]Y`U\]^W_YibZ\_g`Vej 

BYW\`<aWif_UWiYcVW\ibYc`g]`@@W`UVWcVgaY]W[VW`U\]rWg9Yf`WcV_fca\Y]W\a]<`WaYWif_U 

`Ug`W\`<aWXga`sW\`<aW9V_gfaVW\`<aWV;bcVaa\dVjWm`<aWgW[gqW`YW\]_YcbYcg`VWr]Y[ZVe^VWg9Yf` 

g]Wg]a[VcW\]`YWgWaYZf`\Y]sWg]eW`Ug`<aW[Ug`W[V<eWZ\rVW`YWeYjWoVW[g]`W`YWUgdVWgW[gqWYX 

igr\]^W_YibZ\_g`VeW`U\]^aWa\ibZqj 

tVcV<aWgW[gqW`YW\]_YcbYcg`VWr]Y[ZVe^VWg9Yf`WgWbcY_VefcVW\]WgWdVcqWa`cg\^U`XYc[gce 

XgaU\Y]jW?ZZW[VWUgdVW\aWgWaV_Y]eW_gaVjWhg`UVcW`Ug]Wigr\]^W`UVWZYYbaWiYcV 

_YibZ\_g`VesWgZZW[VWUgdVW\aWgWa\ibZVW]V[W_gaVW\]W`U\aWa`g`ViV]`j 

?]eW`Ug`<aWVabV_\gZZqW\ibYc`g]`W[UV]WqYfW`U\]rWg9Yf`WUgceVcWbcY9ZViajWtVcVW\aWg 

if_UWUgceVcWbcY9ZVijWBYWTY[VcWYXWtg]Y\sWqYfWbcY9g9ZqWbZgqVeW[\`UW`U\aWgaWgWr\ejWm 
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[g]`W`YW`cg]aXVcWgZZW`UVWe\araWXcYiW>Ya`W?W`YW>Ya`WD@@WmWUgdVWgW`qbYWY]WqYfcWUg]eYf`s 

9qW`UVW[gqjWmW`qbVeWhWY]W`UVWUg]eYf`sWg]eW`UV]WmW[cY`VW`UVWbcY^cgiW`UVWY`UVcW[gqj 

TUg`WaUYfZeWUgdVW9VV]WgWDj 

Tcg]aXVcWgWa`g_rWYXWe\araWXcYiW>Ya`W?W`YW>Ya`WDW9qWiYd\]^W`UVWe\araWY]VWg`WgW`\iVs 

]VdVcWbZg_\]^WgW9\^^VcWe\arWY]W`YbWYXWgWaigZZVcWe\arjWnIsW`Ug`<aWr\]eWYXWgW_UgZZV]^\]^ 

bcY9ZVijWm`<aWgWdVcqW_UgZZV]^\]^WbcY9ZViW\XWqYfW`cqW`YWa`cf_`fcVW\`WgaWZYYbajWmXWqYfW`cq 

`YWa`cf_`fcVW\`WgaWZYYbaWmW[YfZeWcV_YiiV]eW`Ug`WqYfWeYW`U\aW^g:\ZZ\Y]aWYXW`\iVaWf]`\Z 

qYfW^V`W`UVWbg``Vc]Wa`f_rW\]WqYfcWUVgesW9V_gfaVW`UVWbg``Vc]<aW]Y`WY9d\Yfaj 

Df`W`UVWbg``Vc]W\aWY9d\YfaW\XWqYfW`U\]rWg9Yf`W\`WgaWgWcV_fca\Y]jWmWeY]<`Wr]Y[WUY[W`Y 

iYdVW]WXcYiW>Ya`W?W`YW>Ya`WDjWtY[Wg9Yf`W`U\aWgZ^Yc\`UisW`grVW`UVW`YbW]Wi\]faWws 

iYdVW`UYaVW`YWh@@W^V`W`UViWYf`WYXW`UVW[gqjWmWeY]<`Wr]Y[WUY[WqYf<cVW^Y\]^W`YWeYW`Ug`s 

9f`WAfa`W`cfa`WiVsWAfa`WeYW\`j 

BYWiYdVW]Wi\]faWwWYXW`UViWYXXW`UVW`YbsWbf`W`UViWYdVcWY]WhsW`Ug`WV;bYaVaW`UV 

9Y``YiWY]VjWlYdVW`UVW9Y``YiWY]VW`YWDsW[U\_UW\aW[UVcVWm<eWZ\rVW\`W`YW9VjW?]eW`UV]W9q 

`U\aWiqa`Vc\YfaWbcY_VaaWYXWiYd\]^W]Wi\]faWwsW9c\]^W`UVW]Wi\]faWwW9g_rWXcYiWhW9g_r 

Y]W`YbWYXWDj 

nIsW[Ug`We\eWmWAfa`WeY=WmWAfa`Wa`gc`VeW[\`UWgWbcY9ZViW`Ug`WmWeY]<`Wr]Y[W`UVWg]a[VcW`Yj 

tY[WeYWmWiYdVW]We\araWXcYiW`U\aWbYa`W`YW`Ug`WbYa`=W?]eWmW9cYrVW\`W\]`YWgWaVpfV]_VWYX 

`UcVVWYbVcg`\Y]asW`[YWYXW[U\_UWmWeY]<`Wr]Y[WUY[W`YWeYsW9f`WY]VWYXW[U\_UWmWr]Y[jWTUV 

Y]VW[\ZZWXYc`f\`YfaZqW9VW`UVW9gaVW_gaV@@WYcWg`WZVga`Wa\i\ZgcW`YW`UVW9gaVW_gaVj 

BYW`UVW\eVgW\asW\XWmW[g]`W`YW`cg]aXVcW`UVW]sWeYW`[YWdVca\Y]aWYXW`UVW]Wi\]faWwWbcY9ZVi 

g]eW^ZfVW`UViW`Y^V`UVcW[\`UW`U\aWi\eeZVWa`VbjWnIsW[VZZWmWeY]<`Wr]Y[WUY[W`YWeYW`UVW] 

i\]faWwWbcY9ZViWV\`UVcsWAfa`WcV_fcaVjWtY[WeYWmWeYW`UVW]Wi\]faWwWY]V=WoVZZsWm<ZZWeY 

`UVW]Wi\]faWFWY]VjWmWeY]<`Wr]Y[WUY[W`YWeYW`Ug`WV\`UVcjWoVZZsW`UV]WeYW`UVW]Wi\]faWC 

Y]VjWIVVbW^Y\]^Wf]`\ZWmW^V`W\`WeY[]W`YWwjWDV_gfaVW[UV]WmW^V`WeY[]W`YWwsWmWeYWr]Y[ 

UY[W`YWiYdVWwjWeYVaW`Ug`WigrVWaV]aV= 

TU\aW\aWafbbYaVeW`YW\ZZfa`cg`VW`Ug`W`UVWbY[VcWYXWcV_fca\Y]W\aW\]W`U\]r\]^jWBYiV 

gZ^Yc\`UiaWgcVWVgaqW`YWeVa_c\9VWcV_fca\dVZqjWTUg`WaV`sW\aW`UVWaV`W[UV]W`UVWUgce 
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bcY9ZViW_g]W9VWcVef_VeW`YWgWbcY9ZViWYXW`UVWagiVW`qbVW`Ug`W\aW\]WaYiVWaV]aV 

a\ibZVcjWtVcVWa\ibZVcWiVg]aW`gr\]^W`UVW\]eV;W]sWg]eW`fc]\]^W\`W\]`YW]Wi\]faWwj 

mXWqYfW[c\`VW`U\aWa\ibZVWZ\``ZVW>q`UY]Wa]\bbV`Wg]eWcf]W\`sWqYfW^V`W`U\aWbcY_VefcVjW?]eW\X 

qYf@@WaYW`UVWbcY_VefcVWiVg]asW`grVW`UVW`YbWe\arWYXXW?sWbf`W\`WY]WDjWTgrVW`UVW`YbWe\ar 

YXXW?sWbf`W\`WY]WhjWTgrVW`UVW`YbWe\arWYXXWDsWbf`W\`WY]Whj 

mXWqYfWeYW`Ug`WbcY_VefcVsW\`W[\ZZWig^\_gZZqWeYWV;g_`ZqW`UVWc\^U`W`U\]^jWmXWqYfW`cqW`YWaVV 

`UVWbg``Vc]WUVcVsWaYW`Ug`WqYfW[VcVW`YW[c\`VW`U\aW\]WgWbcY_VefcgZWgbbcYg_UsW`UVWbg``Vc] 

\aWdVcqWbV_fZ\gcsW9f`W`UVWgZ^Yc\`UiWXYcWeY\]^W\`W\aWdVcqWa\ibZVjWBYW`UVW\eVg@@WY]VWYXW`UV 

cVgaY]aW`Ug`W[VWZ\rVWcV_fca\Y]sW\aW`U\aW\eVgWYXWV;bcVaag9\Z\`qjWm`WigrVaW\`WVgaqW`Y 

V;bcVaaW[Ug`W[V<cVW`cq\]^W`YWeYj 

nIsWaYW`Ug`<aWgWpf\_rWd\V[WYXW`UVWX\ca`W`[YW[gqaW`YWeYW`UVWX\ca`WbcY9ZViW`Ug`WmW`gZrVe 

g9Yf`jWoVWa`gc`VeW`U\]r\]^Wg9Yf`WgWaVpfV]_VWYXWYbVcg`\Y]asWV\`UVcW\]_cViV]`WYc 

apfgcVsW`Ug`W`cg]aXYciaWg]W\]`V^VcW\W\]`YW^j 

TUVWX\ca`W`U\]^W[VWZYYrVeWg`W[gaWgWbcY_VefcgZWgbbcYg_UW[UVcVWmWAfa`W^gdVWqYfWg 

cV_\bV@@WeYW`U\asWeYW`U\asWeYW`U\ajWTUVW\aafVW`UVcVW\aW`Ug`WmWV]eVeWfbW[\`UW]Va`VeWZYYba 

`UcVVWeVVbjWTUVW\aafVW`UVcVW\aWrVVb\]^W`cg_rWYXW`UVW\]e\_VaWXYcWgZZWYXW`UVWe\XXVcV]` 

ZYYbajWoVWAfa`W`gZrVeWg9Yf`WgWXf]_`\Y]gZWgbbcYg_UjWTUg`W_g]WUgdVWg]Wgedg]`g^Vs 

VabV_\gZZqW[UV]VdVcW`UVWXf]_`\Y]gZWgbbcYg_UWUgaWgWdVcqWa\ibZVW\ibZViV]`g`\Y]j 

TUVWZga`WgbbcYg_UWmW[g]`W`YW`gZrWg9Yf`WdVcqW9c\VXZqW\aWY9AV_`@Yc\V]`VeWgbbcYg_Uj 

tVcV@@Wm<iWeY\]^W`UVWagiVWbcY9ZViWg^g\]sWX\]eW`UVWaVpfV]_VWYXWYbVcg`\Y]aW`Ug` 

`cg]aXYciaW\W\]`YW^sWwW\]`YWwvvjWtVcVWm<iWeY\]^W`UVWagiVWgZ^Yc\`UiWg^g\]jWmWiVg]sWm 

UgdV]<`WcVgZZqW_Ug]^VeW`UVWgZ^Yc\`UiW\]W^Y\]^WXcYiW`UVWbcY_VefcgZWgbbcYg_UW`YW`UV 

Xf]_`\Y]gZWgbbcYg_UsW`YWUVcVsW`UVWY9AV_`@Yc\V]`VeWgbbcYg_Uj 

mWUgdVW_Ug]^VeW`UVWcVbcVaV]`g`\Y]WYXW`UVWbcY^cgisWg]eW`Ug`<aW`UVWbY\]`jWtVcVW`UV 

cVbcVaV]`g`\Y]WYXW`UVWbcY^cgiW\aW\]W`VciaWYXWY9AV_`ajWtVcVW[Ug`Wm<iW^Y\]^W`YWeYW\a 

`U\]rWg9Yf`WYc^g]\:\]^WgZZW`UVWaVpfV]_VaWYXWYbVcg`\Y]aW`Ug`WgcVWbYaa\9ZVW\]WgW`cVVj 

BYW`UVWaVpfV]_VaW`Ug`WmW_YfZeWeYsWmW_YfZeWeYW]YWYbVcg`\Y]WXYZZY[VeW9qW\]_cViV]` 

\]_cViV]`W\]_cViV]`jWncWmW_YfZeWeYW]Y`U\]^W\]_cViV]`W\]_cViV]`WapfgcVjWncWmW_YfZe 
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eYW]Y`U\]^WapfgcVW\]_cViV]`WapfgcVjWBYWm<iW`U\]r\]^Wg9Yf`WgZZW`UVWbYaa\9ZV 

aVpfV]_VasW9f`W`U\aW`\iVsWm<iW]Y`W`U\]r\]^Wg9Yf`W\`W\aWgW`V;`@a`c\]^sWm<iW]Y`W`U\]r\]^ 

g9Yf`W\`WgaWgWZ\a`WYXWXf]_`\Y]aW`Ug`WmW]VVeW`YW_gZZjWm<iW`U\]r\]^Wg9Yf`W\`WgaW`U\aW`cVVsW`U\a 

`cVVWYXWY9AV_`aj 

?]eW\]W`UVWY9AV_`@Yc\V]`VeWgbbcYg_UsW[Ug`Wm<iW^Y\]^W`YWeYW\aW`U\]rWg9Yf`W`UVWaYZf`\Y] 

\]W`VciaWYXW9f\Ze\]^WfbW`UVW`cVVWf]`\ZWmWX\]eW`UVWg]a[VcjWBYW`UVWrVqW\]W`UVWY9AV_`@ 

Yc\V]`VeWgbbcYg_UW\aW`YW`U\]rWYXWgWfaVXfZWY9AV_`jWoUg`W[YfZeWmWZ\rVW`YWcViVi9VcW[UV] 

m<iW_Y]a`cf_`\]^W`UVWaYZf`\Y]WgaW`U\aWr\]eWYXWgW`cVV= 

oVZZsW\XWmW_gZZWVdVcqW_\c_ZVWgW]YeVsWmW_g]WeVX\]VWgW_ZgaaW`Ug`W[\ZZWrVVbW`cg_rWYXWgZZW`UV 

\ibYc`g]`W`U\]^aWg9Yf`WVg_UW]YeVjW?]eW`UV]WmW_g]Wa`cf_`fcVWiqWbcY^cgiWgaW_cVg`\]^ 

]YeVasW_Y]]V_`\]^W`UViWfbW\]`YW`Ug`W`cVVsWg]eWZYYr\]^WXYcW`UVWg]a[VcjWBYWVg_UWY]V 

YXW`UVaVW]YeVasWVg_UWY]VWYXW`UVaVW_\c_ZVasWYf^U`W`YWUgdVWgWbgcV]`sW`UVqWYf^U`W`Y 

UgdVWg]Wg_`\Y]sWg]eW`UVqWYf^U`W`YWUgdVWg]Wg]a[Vcj 

BYsWXYcWV;gibZVsWZV`<aWagqW`Ug`WmWa`gc`VeW[\`UW`UVW\]\`\gZWdgZfVW\WVpfgZaWwjWTUV]W`U\a 

]YeVWc\^U`WUVcVWi\^U`WagqsW[Ug`VdVcWqYfcWg]a[VcW[gaWg`W`U\aWbY\]`sW`UVWg]a[VcWUVcV 

[gaWwjWBYW`UVWg]a[VcWUVcVW\aW^Y\]^W`YW9VWwWgX`VcW\`<aW9VV]W\]_cViV]`VesWaYWg]a[Vc 

aUYfZeW9VWFj 

BYWgaaY_\g`VeW[\`UWVg_UWY]VWYXW`UVaVW]YeVaW\aW^Y\]^W`YW9VWgWbgcV]`jWTUVWbgcV]`WYX 

`U\aW^fqW\aW`U\aW^fqsW`UVWbgcV]`WYXW`U\aW^fqW\aW`U\aW^fqsW`UVWbgcV]`WYXW`U\aW^fqW\aW`Ug` 

^fqjW?aaY_\g`VeW[\`UWVg_UW]YeVW\aW^Y\]^W`YW9VWg]Wg_`\Y]jWoUV]Wm<iWUVcVsWiqWg_`\Y] 

\aW`YW\]_cViV]`jWoUV]Wm<iWUVcVsWiqWg_`\Y]W\aW`YWapfgcVjW?]eWgaaY_\g`VeW[\`UWVg_U 

]YeVW\aW^Y\]^W`YW9VW`UVWg]a[VcjWBYW\XWmWa`gc`VeWg`WwsW9qW`UVW`\iVWmW^V`WUVcVsW`UV 

g]a[Vc<aW^Y\]^W`YW9VWFsWGsWwuj 

BYW`UVW\eVgW\aW`Ug`Wm<iWa`cf_`fc\]^W`UVWbcY9ZViWgaWgW`cVVjWHg_UW]YeVWUgaWgW_YfbZV 

`U\]^aW\`W[g]`aW`YWcViVi9VcsW\`W[g]`aW`YWr]Y[W[UYW\`<aWbgcV]`W[gajWm`W[g]`aW`YWr]Y[s 

[Ug`<aW`UVWYbVcg`\Y]WgaaY_\g`VeW[\`UW`U\aW]YeV=W?]eW\`W[g]`aW`YWr]Y[W`UVWg]a[VcWg` 

`U\aW]YeVjW?ZaYWgaaY_\g`VeW[\`UWVg_UW]YeVsWgWiV`UYejW?]eW`UVWiV`UYeW[\ZZW9VW`Y 

bc\]`WYf`W`UVWg]a[VcW\XW`U\aW]YeVW\aW`UVWg]a[Vcj 
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BYW`UVWbc\]`WcYf`\]VW\aW^Y\]^W`YWUgdVW`YWagqsWnIsWmWV]eVeWfbWUVcVWg]eW`Ug`WUgbbV]a 

`YW9VW`UVWg]a[VcjWoVZZsWUY[We\eWmW^V`WUVcV=WoVZZsWmWUgdVWgWbgcV]`sW[UYWUgaWgWbgcV]`s 

[UYWUgaWgWbgcV]`sW[UYW\aW]Y]VjWBYW`U\aWcYf`\]VW\aWafbbYaVeW`YWX\^fcVWYf`W`UV 

aVpfV]_VWYXWYbVcg`\Y]aW`Ug`WZVeWiVWXcYiW`UVW\]\`\gZWdgZfVWfbWg`W`UVW`YbW`YW`UVWX\]gZ 

g]a[VcW`Ug`WAfa`WUgbbV]aW`YW9VW^YgZjWmaW`Ug`W_ZVgc= 

BYW`UV]WmWa`cf_`fcVW`UVWbcY^cgiW\]W`VciaWYXW9f\Ze\]^W`UYaVW]YeVWa`cf_`fcVajWmWa`gc`WYXX 

9qWigr\]^WgW]YeVsW[U\_UW\aW`UVW`YbW]YeVjWm`WUgaW]YWbgcV]`sW\`WUgaW]YWg_`\Y]sWg]eW`UV 

g]a[VcW`YW`UVW`YbW]YeVW\aWwj 

?]eW`UV]WmWAfa`W`U\]rW`UcYf^UWZYYbaW`Ug`WgcVWdVcqWa\i\ZgcW`YW`UVWZYYbaW`Ug`WmW[gaWfa\]^ 

9VXYcVjWTUVq<cVWa`cf_`fcVeWa\i\ZgcZqW`YW`UVW[gqW`UVqW[VcVWa`cf_`fcVeW\]W`UVW_gaVWYX 

`UVW\ibVcg`\dVWbcY^cgisWV;_Vb`W]Y[W`UVW\`Vcg`\Y]aWgcVW^V]Vcg`\]^W]V[W]YeVajWTUV 

\`Vcg`\Y]aWgcVWa\ibZVcsW9V_gfaVWVg_UWY]VWAfa`W^V]Vcg`VaWgW]YeVj 

m`<aW]Y`WZ\rVW\]W`UVW\ibVcg`\dVW_gaVW[UVcVWmW`cVg`VeWaVbgcg`VZqsW[Ug`W[gaW`UVW?Bhmm 

a`c\]^W`Ug`WcVbcVaV]`VeW`UVWg]a[VcsWg]eW[Ug`W[gaW`UVW_fifZg`\dVWg]a[Vc=WtVcVWm 

eY]<`WUgdVW`[YWb\V_VaWYXW`U\]^aW`Ug`WmW]VVeW`YWeYW\]a\eVWiqWZYYbsWmWAfa`WigrVWgW]YeVj 

BYW`UVW\eVgW\aW`Ug`W[UV]WmWaYZdVW`UVWbcY9ZViWfa\]^W`U\aWgbbcYg_UsW[Ug`Wm<iW`cq\]^W`Y 

eYW\aW9f\ZeWgWcVbcVaV]`g`\Y]WXYcW`UVWaYZf`\Y]WYf`WYXWb\V_VaW`Ug`WigrVWaV]aVWXYcW`U\a 

bcY9ZVij 

BYW`UVW\ibYc`g]`W\eVgW`Ug`WmW[g]`W`YW^V`Wg_cYaaW[gaW`YW`U\]rWg9Yf`WiYefZgc\`qWg`W`UV 

]V;`WU\^UVcWZVdVZjWoVWa`gc`VeWZga`W`\iVW[\`UWiYefZgc\`qWg`W`UVWiYa`Wi\_cYa_Yb\_WZVdVZ 

\]W>q`UY]sWg]eW[VWag[WUY[W>q`UY]WUgeWbc\i\`\dVaW`Ug`WgZZY[VeWfaW`YW9f\ZeWiYcV 

_YibZ\_g`VeWa`cf_`fcVaWg]eWa\ibZ\X\VeWYfcW`garWYXWf]eVca`g]e\]^W_YibZV;WeVa\^]aj 

oVWZYYrVeWg`W`UVWiYa`Wbc\i\`\dVWZVdVZW\]W`UVWX\ca`WZV_`fcVj 

oUg`WmWAfa`W[V]`WYdVcW[gaWUY[WVdV]W[\`U\]W`UVWa`cf_`fcVWYXW>q`UY]sWqYfW_g] 

a`cf_`fcVWbcY^cgiaW`Ug`WgcVWiYcVWYcWZVaaWiYefZgcjW?]eW`UVW\ibYc`g]`WbY\]`W\aW`Ug` 

`UVW[gqWqYfWa`cf_`fcVW`UVWbcY^cgiW\]XZfV]_VaW`UVWeV^cVVWYXWiYefZgc\`qW`Ug`WqYfW^V`j 

BYW`UVWa`cf_`fcVWYXW`UVWbcY^cgiWUgaWgWa\^]\X\_g]`WVXXV_`WY]WUY[WiYefZgcWqYfc 

aYZf`\Y]W\aj 
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oUg`WmW[g]`W`YWeYWXYcW`UVWcVa`WYXW`UVW`\iVW`YegqW\aWAfibWY]VWU\^UVcWZVdVZWqV`jWBYWZga` 

`\iVsWbc\i\`\dVaW[\`U\]W>q`UY]jWE\ca`WUgZXWYXW`U\aWUYfcsW\ibVcg`\dVWbcY^cgii\]^s 

Xf]_`\Y]gZWbcY^cgii\]^sWY9AV_`@Yc\V]`VeWbcY^cgii\]^sWgbbcYg_UVaW`Ug`WgXXV_`W`UV 

iYefZgc\`qWYXWqYfcWaYZf`\Y]jWfY[WmW[g]`W`YW^YWfbWY]VWiYcVWZVdVZWg]eW`U\]rWg9Yf` 

g9a`cg_`\Y]Wg]eWiYefZgc\`qWg`WgWif_UWU\^UVcWZVdVZjW?]eW`UVcVsWm<iW^Y\]^W`YW`U\]r 

g9Yf`WbcY^cgiaW`Ug`W_Y]`cYZW`UVWVdYZf`\Y]WYXWbcY_VaaVaj 

oUg`<aWgWbcY_Vaa=W?WbcY_VaaW\aWaYiVWaV`WYXWbcY_VefcVaW`Ug`WVdYZdVWYdVcW`\iVjW?] 

V;gibZVW[gaWgW9g]rWg__Yf]`jWnIsW[\`UW`UVWbcY9ZViaW`Ug`W[V<dVW9VV]W`U\]r\]^Wg9Yf` 

aYWXgcsW`UVcVW[gaWgW_ZVgcWg]a[VcjWoUg`<aW`UVWi\]\ifi@ZV]^`UWaVpfV]_VW`Ug`W9ZgUs 

9ZgUsW9ZgUjWh\^U`=WTUVcVW[gaWgW_ZVgcWg]a[VcW`YW`Ug`WbcY9ZVij 

tVcVW`UVcVW\a]<`WgW_ZVgcWg]a[VcW`YW`UVWbcY9ZVisW[Ug`<aW`UVWg]a[VcW`YW`UVW9g]r 

g__Yf]`=WTUVW9g]rWcVbcVaV]`aWgWbcY_VaasW\`<aWaYiV`U\]^W`Ug`W_Ug]^VaW[\`UW`\iVj 

TUVcVWgcVW`cg]ag_`\Y]ajWHdVcqW`\iVWqYfWigrVWgWeVbYa\`WYcWgW[\`Uecg[gZsWqYfWeYWg 

`cg]ag_`\Y]W`Ug`W_gfaVaWaYiVWg_`\Y]W`YWUgbbV]W\]W`UVW9g]rjWBYW`UVcVW\a]<`Wg] 

g]a[VcsW`UVcV<aWg]WVdYZd\]^Wg]a[VcjWBYW`UYaVWgcVW`UVWr\]eaWYXWbcY9ZViaWmW[g]`W`Y 

`U\]rWg9Yf`W]Y[j 

NcgbU\_gZWfaVcW\]`VcXg_VajW?^g\]sW`UVcV<aW]YWg]a[VcW`YWH;_VZjWh\^U`sWqYfW_g]<`Wagq 

_gZ_fZg`VW`UVWg]a[VcW`YWH;_VZjWDV_gfaVW[Ug`VdVc@@WaYW`UVWc\^U`Wg]a[VcWXYcWH;_VZ 

eVbV]eaWY]sW[Ug`<aW`UVWaVpfV]_VWYXW9f``Y]aW`Ug`WqYf<cVWbcVaa\]^sWg]eW[Ug`<aW`UV 

aVpfV]_VWYXWbfZZ@eY[]WiV]faW`Ug`WqYf<cVWeY\]^sWg]eWgZZW`Ug`WaYc`WYXWa`fXXj 

BYW^cgbU\_gZWfaVcW\]`VcXg_VaWgcVWbcY_VaaVajWTUVq<cVW`U\]^aW`Ug`WVdYZdVWYdVcW`\iVjWBY 

`UVqW`grVWgWaVpfV]_VWYXW\]bf`asWg]eW`UVqW^V]Vcg`VWgWaVpfV]_VWYXWYf`bf`asWAfa`WZ\rVWg 

9g]rWeYVaj 

hY]`cYZZVcajWtY[WeYWqYfWigrVWgWcY9Y`\_Wa`VVcVc=WTUg`<aWgWbcY_VaajWTUVcVWgcV 

\]bf`a@@WaYWXYcWV;gibZVsW[UVcVWgcVWqYfW\]W`UVWi\eeZVWYXW`UVWZg]V=WoUg`W`\iVW\aW\`= 

tY[Wig]qWbVeVa`c\g]aWgcVWqYfWg9Yf`W`YWU\`=WTUVcV<aWgZZWYXW`UYaVWr\]eaWYXW\]bf`aj 

?]eW`UV]W`UVcVW\aW`U\]^aW`Ug`WqYfWYf`bf`@@W[U\_UW\aWZ\rVsWrVVbW^Y\]^jWBYWaYiVWYXW`UV 

a`VVc\]^WcfZVaWgcVWbgc`\_fZgcZqWa\ibZVjWn`UVcWa`VVc\]^WcfZVaWgcVWqYfWr]Y[sWgdY\eW`UV 
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^fqW`U\a@@W[VZZsWg]q[gqj
 

BYW`UVW\eVgW\aW`Ug`W[UV]WqYfW[VcVW_Y]`cYZZ\]^WbcY_VaaVasW[V<cVW^Y\]^W`YW[g]`W`Y 

`U\]rWg9Yf`WY`UVcWr\]eaWYXWbcY^cgii\]^Wa`cf_`fcVajW?]eWVdV]W`UYf^UW`UV 

bcY^cgii\]^Wa`cf_`fcVaWgcVW^Y\]^W`YW9VWe\XXVcV]`sW[V<cVWa`\ZZW^Y\]^W`YW[g]`W`YWUgdV 

`U\aW\eVgWYXWiYefZgc\`qjWoV<cVW^Y\]^W`YW[g]`W`YW9VWg9ZVW`YW`U\]rWg9Yf`sW[Ug`WgcVW`UV 

bc\i\`\dVaW`Ug`W[VWUgdVsWUY[W_g]W[VW_Yi9\]VW`UVisW[Ug`WgcVW`UVW\ibYc`g]` 

g9a`cg_`\Y]asWg]eWUY[WeYW[VW_gb`fcVWbg``Vc]a=WoV<cVWa`\ZZW^Y\]^W`YW[g]`W`YWeYW>h?>j 

Df`W[V<cVW^Y\]^W`YW[g]`W`YWeYW>h?>Wg`WgWif_UWU\^UVcWZVdVZj 

?]eW`UVWbcY^cgii\]^WiYefZVW`Ug`WmW[g]`W`YW\]`cYef_VW\aW`UVW\eVgWYXWgWa`g`VWig_U\]Vj 

?Wa`g`VWig_U\]VW\aWgWdVcqW_Y]dV]\V]`Wa`cf_`fcVW`YW_gb`fcVW`UVW9VUgd\YcWYXWgWbcY_Vaaj 

?Wa`g`VWig_U\]VWUgaWg]W\]bf`sWgWa`g`VsWg]eWg]WYf`bf`j 

TUVW\eVgW\aW`Ug`W\`<aWgWbcY_VaajWm`<aWYbVcg`VeWfbY]W\]Wa`VbajWHdVcqWa`VbW`UVcV<aWgW]V[ 

\]bf`jWEcYiW`Ug`W\]bf`sW`UVWa`g`VWig_U\]VW_g]W_gZ_fZg`VWg]WYf`bf`Wg]eW`UVW]V;`Wa`g`Vj 

DqWrVVb\]^W`cg_rWYXW`UVWa`g`VsW`U\aWa`g`VWig_U\]VW_g]WcViVi9VcWVdVcq`U\]^W\`W]VVea 

`YWr]Y[WaYW`Ug`W\`W_g]W_Y]`\]fVW`UVWbcY_VaaW\]`YW`UVWXf`fcVj 

BYW`UVW\eVgW\aW`Ug`W`U\aW\aW^Y\]^W`YWcVbcVaV]`WgWXf]egiV]`gZWbcY^cgii\]^WVZViV]`s 

`Ug`W[V<ZZW9VWg9ZVW`YWfaVW`YW_Y]a`cf_`W`U\]^aW`Ug`WgcVWZ\rVWbcY_VaaVajW?]eW\]Wbgc`\_fZgcs 

[VWfaVW`U\aW`YWcVbcVaV]`W`UVW_gZ_fZg`\Y]aW`Ug`WgcVWeY]VW[\`U\]WYfcWcY9Y`jWoV<ZZW`U\]r 

g9Yf`W`UVWcY9Y`WgaW9V\]^WgWbcY_VaajWm`<aW]Y`W^Y`Wg]Wg]a[VcsWqYfW_g]<`WgarW`UV 

pfVa`\Y]sW[Ug`<aW`UVWg]a[VcsW`YW`UVWcY9Y`j 

Df`WqYfW_g]Wg]a[VcW`UVWpfVa`\Y]sW\XWmW[VcVW`cq\]^W`YWa`VVcWg]eW`UVWaY]gcWag\eWJ;sqs:as 

UY[WXga`WaUYfZeWqYfW`fc]W`UVW[UVVZa=WkYfW_g]W`U\]rWg9Yf`W`Ug`WgaWgWa`g`VWig_U\]Vj 

TUVcV<aWaYiVWa`g`VWYXW`UVWcY9Y`jWTUVcVWgcVWaYiVW\]bf`a@@W[U\_UW\aW[Ug`W`UVWaY]gca 

gcVW_fccV]`ZqW`VZZ\]^WfasWg]eW`UVcV<aWaYiVWYf`bf`@@W[U\_UW\aWUY[WXga`W[V<cVWec\d\]^W`UV 

[UVVZajWBYW[VW[g]`W`YW`U\]rWg9Yf`W`U\aWr\]eWYXWgWcVbcVaV]`g`\Y]WXYcWbcY_VaaVaW`Ug` 

VdYZdVWYdVcW`\iVj 

nIsWUVcV<aWgWdVcqWa\ibZVWV;gibZVsWgW`fc]a`\ZVjWBYW[VW_g]W`U\]rWg9Yf`W`UVW`fc]a`\ZVWga 

gWa`g`VWig_U\]VjWTUVW`fc]a`\ZVWUgaW`[YWa`g`Va@@W`U\]rWg9Yf`W^V``\]^WY]`YW`UVWT@@ 
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V\`UVcW\`<aWZY_rVesWYcW\`<aW]Y`WZY_rVejWTUYaVWgcVW`UVW`[YWa`g`VaWYXW`UVW`fc]a`\ZVj
 

TUVcVWgcVWaYiVW\]bf`ajWTUVW\]bf`aWgcVsWmWbf`WgW_Y\]W\]W\`sWYcWmW[gZrW`UcYf^UW\`Wg]eW`UV 

`fc]a`\ZVW`fc]asWYcWmWeY]<`WeYWg]q`U\]^jW?]eW9gaVeWY]W`UYaVW\]bf`asWg]eW9gaVeWY]W`UV 

_fccV]`Wa`g`VsW`UVW`fc]a`\ZVWUgaWaYiVWYf`bf`ajWBYW`UVW`fc]a`\ZVW_g]WV\`UVcWgZZY[WqYfW`Y 

V]`VcsWYcWgarWqYfW`YWbgqjWBYW`UVWYf`bf`Wi\^U`W9VWg]W8HeWa\^]W`Ug`WagqasWbZVgaV 

V]`VcjWncW\`W_YfZeWUgdVWg]W8HeWa\^]W`Ug`WagqasWbZVgaVWbgqjWBYW`UYaVWgcVWYf`WgZZWYXW`UV 

VZViV]`aWYXWgWa`g`VWig_U\]Vj 

?]eWaYW[VW_g]W`U\]rWg9Yf`WgW^cgbU\_gZWcVbcVaV]`g`\Y]WXYcW`UVW`fc]a`\ZVW\]W`VciaWYX 

a`g`VajWtVcVWm<iWcVbcVaV]`\]^W`UVWa`g`VaWgaW_\c_ZVajWTUVcVWgcVW`[YWa`g`VaW\]W`UV 

`fc]a`\ZVsW`UVW`fc]a`\ZVaW\aWV\`UVcWZY_rVeWYcWf]ZY_rVejWkYfWiYdVW9V`[VV]Wa`g`VaW9q 

^V``\]^W\]bf`ajWBYW`UVW\]bf`aWgcVWcVbcVaV]`VeW9qW`UVWgc_a@@W\`<aW`UVW`YbW\eV]`\X\VcWY] 

Vg_UWgc_W\aW`UVW\]bf`sW`UVW9Y``YiW\eV]`\X\VcW\aW`UVWYf`bf`sWg]eW`UVWabV_\gZWgccY[WagqaWm 

a`gc`WUVcVj 

BYW`UVW`fc]a`\ZVaWa`gc`WYf`WZY_rVeW\]W`UVWiYc]\]^@@W`UVW`fc]a`\ZVW\aWZY_rVejWmXWqYfWecYb 

gW_Y\]W\]W\`sWqYf<ZZWiYdVW\]`YW`UVWf]ZY_rVeWa`g`VWg]eW\`W[\ZZWYf`bf`WV]`VcjWm`W[\ZZW`VZZWqYf 

`Ug`W\`<aWnIW`YWV]`VcW9V_gfaVWqYf<dVWbf`WgW_Y\]W\]W\`W]Y[jWTUV]WgaWZY]^WgaWqYfWa`gq 

`UVcVWg]eWeYW]Y`U\]^sW\`<ZZW_Y]`\]fVW`YWagqWV]`Vc@@W]Y]VWV]`VcjWncW\XWqYfWrVVb 

ecYbb\]^W_Y\]aW\]W\`sW\`<ZZWagqWUVqsWrVVbW^Y\]^sWg]eW\`<ZZW_Y]`\]fVW`YWVg`WqYfcW_Y\]aWg]e 

_Y]`\]fVW`YWagqWV]`Vc@@W9V\]^WdVcqW]\_Vj 

BYW\]W`UYaVW_gaVaW\`WcVig\]aWf]ZY_rVesW\`W_Y]`\]fVaW`YW`VZZWqYfW`Ug`WqYfW_g]WV]`Vcs 

g]eW`Ug`Wa`g`VWbVca\a`aWf]`\ZWqYfW`fc]W`UVW`fc]a`\ZVjWoUV]WqYfW`fc]W`UVW`fc]a`\ZVsW`U\a 

bgc`\_fZgcW`fc]a`\ZVWXYc^V`aWUY[Wig]qW_Y\]aWqYfW^gdVW\`Wg]eW\`Wa\ibZqWZY_raWg]eW\`W`VZZa 

qYfWqYf<dVW^Y`W`YWbgqWiYcVj 

BYW`UVW\eVgW\aW`Ug`W[VW_g]W_gb`fcVW`UVWeVa\cVeW9VUgd\YcWYXW`UVW`fc]a`\ZV@@W`UVW`fc]a`\ZV 

\aWgWbcY_VaasW\`<aWgW`U\]^W`Ug`WVdYZdVaWYdVcW`\iVjWDf`W[VW_g]W_gb`fcVW`UVWVaaV]_VWYX 

[Ug`W[VW[YfZeWZ\rVW`UVW`fc]a`\ZVW`YWeYW\]W`VciaWYXW`U\aWe\g^cgijWoV<ZZW_gZZW`U\aWgWa`g`V 

e\g^cgij 

?]eW`UV]W[VW_g]W`U\]rWg9Yf`W9VUgd\YcaW\]W`VciaWYXWgWaV`WYXWYf`bf`aWgaWgWXf]_`\Y]WYX 
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`\iVjWBYW\ig^\]VW`Ug`WgaWgWXf]_`\Y]WYXW`\iV@@WagqWmWa`gc`VeW\]W`UVWa`g`VWZY_rVesWg]e 

`UVW\]bf`W\aW]Y`U\]^jWBYWqYfW[grVWfbW\]W`UVWiYc]\]^sWqYfW^YW`YW`UVWTsWYdVc]\^U`W`UV 

`fc]a`\ZVaWUgdVWgZZW9VV]WZY_rVejWTUVqWgZZWagqW`Ug`W`UVq<cVWZY_rVesW`UVqWgZZWagqsWbgqsWga 

`UV\cWYf`bf`j 

mXWmWeY]<`WeYWg]q`U\]^W\`WAfa`Wa\`aW`UVcVWg]eW\`WagqaWbgqjWmXWmWecYbWgW_Y\]sW\`WagqaWV]`Vc 

g]eW\`WiYdVaW\]`YW`UVWf]ZY_rVeWa`g`VjWmXWmWeY]<`WeYWg]q`U\]^WV]`VcWbVca\a`aWg]eW\`Wa`gqa 

f]ZY_rVejWmXWmW[gZrW`UcYf^UW\`sW\`WVg`aW`UVW_Y\]Wg]eW\`WagqasWnIsWqYfW^Y``gWbgqW]Y[s 

g]eW\`WZY_raj 

BYWqYfW_g]W`U\]rWg9Yf`W`UVWVdYZf`\Y]WYXW`U\aWbcY_Vaa@@W`UVWVdYZf`\Y]WYXW`UVW`fc]a`\ZVW\] 

`VciaWYXW`UVWe\g^cgiW[\`UWcV^gceW`YW`\iVjW?]eW`UVW\eVgW`UV]W\aW`Ug`W`U\aW\aWgWr\]eWYXWg 

cVbcVaV]`g`\Y]W`Ug`WgZZY[aWfaW`YWaf__\]_`ZqW_gb`fcVW`UVW\ibYc`g]`W\]XYcig`\Y]Wg9Yf` 

UY[WbcY_VaaVaW[Ycrj 

n]VWYXW`UVW\ibYc`g]`WXVg`fcVaWYXW`U\aWcVbcVaV]`g`\Y]W\aW`Ug`W\`WcViYdVaWqYfWY]VWZVdVZ 

g[gqWXcYiW`UVWZYYb\]^Wa`cf_`fcVjWBYiV[UVcVWaYiV9Yeq<aWrVVb\]^W`cg_rWYXW`UVWZYYbj 

BYiV`U\]^<aW^Y\]^WXcYiW`\iVWvW`YW`\iVWwsW`YW`\iVWFsW`YWCW@@W[V<ZZW`gZrWg9Yf`W`Ug`WZg`Vcj 

Df`WXYcW`UVW`\iVW9V\]^sW`U\aWcVbcVaV]`g`\Y]WXY_faVaWY]W[Ug`WeYWqYfWeYWg`WVg_U 

\]a`g]_VW\]W`\iV=WBYW\`<aWgW[gqWYXW`Vgc\]^Wgbgc`W`UVW`\iVWbgc`WXcYiW`UVWa`g`VW`cg]a\`\Y] 

bgc`jWBYWaVbgcg`VWYf`W`UVWZYYbWXcYiW`UVWVaaV]_VsW\`<aWdVcqWif_UWZ\rVW`UVWXf]_`\Y]gZ 

V;gibZVW`Ug`WmWe\ej 

TUVWXf]_`\Y]aWe\dYc_VW`UViaVZdVaWXcYiW`UVWZYYb\]^Wa`cf_`fcVW`Ug`W[VWag[W\]W`UV 

\ibVcg`\dVWgbbcYg_UsWg]eWqYfW_YfZeWeVX\]VW`UVWXf]_`\Y]aW\]eVbV]eV]`WYXW`UVWZYYb\]^j 

oV<cVWeY\]^W`UVWagiVW`U\]^WUVcVjWoVW_g]WeVX\]VW`UVWa`g`VWig_U\]VWcVbcVaV]`g`\Y] 

\]eVbV]eV]`WYXW`UVWZYYb\]^j 

?]eWiYa`W\ibYc`g]`ZqsW`U\aW\eVgWYXWa`g`VWig_U\]VaW\aWiYefZgcjW8V`WiVWaUY[WqYfWUY[ 

`Ug`WbZgqaWYf`W[UV]W[VW`U\]rWg9Yf`W`UVWcY9Y`jWTU\]rWg9Yf`W`UVWbcY9ZViW`Ug`WmWaUY[Ve 

qYfWZga`W`\iVW[UVcVW[V<cVW`cq\]^W`YWUgdVW`UVWcY9Y`W^YWXcYiWbY\]`W?W`YWbY\]`WDjWoUVcVs 

XYcWV;gibZVsW\`Wr]Y[aW[UVcVW\`W\aW@@WagqW\`WUgaWN>BWYcWaYiV`U\]^jWm`Wr]Y[a@@WXcYiWg 

igbWagqsW[UVcVW\`W[g]`aW`YW9VsW9f`W\`WUgaW]YW\eVgWYXW`UVWY9a`g_ZVaW9V`[VV]W[UVcVW\` 

2:
 



\aWg]eW[UVcVW\`W[g]`aW`YW9Vj 

BYW[VW_g]W`U\]rWg9Yf`W`Ug`Wr\]eWYXWgWbcY9ZVi@@W[VWZYYrVeWg`W`U\aWZga`W`\iVjWm`W`grVaWg 

a`VbsW\`WfaVaW\`aWaY]gca@@W[U\_UWgcVWeVb\_`VeW9qW`UVaVWZ\]VasW`YW\]XVcW`Ug`W`UVcVWgcV 

aYiVW[gZZa@@W`Ug`<aW`UVW9Zg_rWeY`ajWBYW\`W^V`aWgWcVXZV_`\Y]WYXXW`UVWaY]gcW`Ug`W`VZZaW\`W`Ug` 

`UVcV<aWaYiVWY9a`g_ZVW\]W`UVW[gqjWTUg`WiVg]aW\`<aW]Y`WgW^YYeW\eVgW`YW`cqW`YWbZY[ 

a`cg\^U`XYc[gcesWaYW\XWmW9g_rWfbsW`UVWYc\^\]gZWbZg]sW\`WUgeW]YW\eVgW[Ug`W[gaW9V`[VV]W\` 

g]eW\`aWeVa`\]g`\Y]sWaYW\`aWbZg]W[gaWAfa`W9f::Wa`cg\^U`W`UcYf^Uj 

?`W`UVWV]eWYXW\`aWX\ca`Wa`VbsW\`WUgaW^Y`W9g_rWaY]gcWcVbYc`aW`Ug`W`VZZW\`W`Ug`W`UVcV<aWgW[gZZ 

UVcVsWg]eWUVcVsWg]eWUVcVsWg]eWUVcVsWg]eWUVcVsWg]eWUVcVjW?]eW9gaVeWY]W[UVcVW`UV 

[gZZW\asWg]eW`UVWa\:VWYXW`UVWcY9Y`sW\`W_g]<`W^V`W\]`YWg]qWYXW`UVaVWcVeWapfgcVajWm`<aW`YY 

9\^jWBYW\`Wr]Y[aW\`aWYc\^\]gZWbg`UsW[U\_UW[V]`WXcYiWUVcVW`YWUVcVsW\a]<`W^Y\]^W`YW[Ycr 

9V_gfaVW\`W_g]<`WX\`W`UcYf^UjWBYW\`W_Yibf`VaWgW]V[Wbg`UsWg]eW`UV]WcVbVg`j 

BYW`UVW\eVgW\aW`Ug`W[V<cVWaYZd\]^WgWdVcqW_YibZ\_g`VeWbcY9ZVi@@W`UVWcY9Y`W<aWaYZd\]^Wg 

dVcqW_YibZ\_g`VeWbcY9ZVisWg]eW[Ug`Wm<eWZ\rVW`YWeYW]Y[W\aW`U\]rW`UcYf^UWgWaYZf`\Y]W`Y 

`Ug`WbcY9ZVijW?aW`UVWcY9Y`<aWiYd\]^WgZY]^sWY]WVdVcqWa`VbW\`<aW^V``\]^WaYiVW]V[ 

\]bf`@@W\`<aW9VUgd\]^WAfa`WZ\rVWgWa`g`VWig_U\]Vj 

n]WVdVcqWa`VbW\`W^V`aW]V[W\]bf`WXcYiW`UVWaY]gcajWDgaVeWY]W`Ug`W]V[W\]bf`sW\`Wr]Y[a 

[UVcVW`UVcV<aW]V[WY9a`g_ZVajWDgaVeWY]W`Ug`Wr]Y[ZVe^VsW\`WUgaWgW9V``VcW\eVgWYXW[Ug` 

`UVWigbW\ajWDgaVeWY]W`Ug`Wr]Y[ZVe^VsW\`WUgaWgW9V``VcW\eVgWYXWX\]e\]^WgWbZg]W`Ug`Wi\^U` 

[YcrjW?]eW`UV]W9gaVeWY]W`Ug`Wr]Y[ZVe^VsW\`Wr]Y[aWUY[W`YW`VZZW`UVW[UVVZaW`YWiYdV 

XYc[gcej 

BYW`U\]rWg9Yf`W[UVcVW\`W\aWc\^U`W]Y[jWm`WUgaWeY]VsWZY^\_gZZqsW`UcVVWe\XXVcV]`W`U\]^ajWm` 

UgaWX\^fcVeWYf`W[UVcVW`UVW[gZZaWgcVjWTUg`<aW`UVW`U\]^WcVbcVaV]`VeW\]W9Zg_rWg]eWcVej 

oV<ZZW_gZZW`Ug`W@@W\`WigeVWgWigbjWN\dV]W`UVWigbsW\`WigeVWgWbZg]@@W`Ug`<aW`UVW9ZfV 

`U\]^jWN\dV]W`UVWbZg]sW\`WX\^fcVeWYf`WUY[W`YW`fc]W`UVW[UVVZajWm`<aW^Y\]^Wa`cg\^U`WgUVgej 

BYW`UVcVWgcVWZY^\_gZZqW`UcVVW`U\]^aW^Y\]^WY]sWgZZWg`W`UVWagiVW`\iVjWkYfW_g]W\ig^\]V 

[c\`\]^Wg]W\ibVcg`\dVWbcY^cgiW`YW_gb`fcVW`Ug`W9VUgd\YcsW9f`W`Ug`<aW_YibZ\_g`VejWfY` 

\ibYaa\9ZVsWqYfW[YfZeWa`cf_`fcVW\`WgaWgW9f]_UWYXWZYYbajWkYfWr]Y[sW\`W[YfZe@@Wf]ZVaa 
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qYf<cVWgW_cg_rWbcY^cgiiVcsWg]eWm<iWafcVWqYfWgcV@@W\`W[\ZZWV]eWfbW9V\]^Wg]Wf^Zq 

bcY^cgij 

TUVW\eVgW\asW`Ug`W9qWfa\]^W`UVWa`g`VWig_U\]VWcVbcVaV]`g`\Y]W[V<ZZW9VWg9ZVW`YW`U\]r 

g9Yf`WUY[W`YWbfZZWgbgc`W`UYaVW`UcVVWb\V_VajWBYW\]Wbgc`\_fZgcsW[VW_g]W`U\]rWg9Yf`W`UV 

a`g`VWig_U\]VWXYcW`UVWcY9Y`@@W[U\_UW[YfZeW`grVW`UVWaV]aYcqW\]bf`WXcYiW`UVWaY]gca 

g]eW`fc]W\`W\]`YWg]Wg_`\Y]sW[U\_UW\aW`fc]\]^W`UVW[UVVZa@@W[VW_g]W`U\]rWg9Yf`W`Ug`Wga 

Ugd\]^W`UcVVWiYefZVaj 

TUVcV<aW`UVWigbigrVcWiYefZVsW[U\_UWAfa`WZYYraWg`W`UVWaV]aYcqW\]bf`jWeYVa]<`W_gcV 

[Ug`W`UVWbZg]W\asWeYVa]<`W_gcVWUY[W\`<aW`fc]\]^W`UVW[UVVZaWc\^U`W]Y[jW?ZZW\`W`UVW_gcVa 

g9Yf`W\asW[Ug`W[gaW`UVW@@W[Ug`<aWiqW_fccV]`Wa`g`V=W?]eW[Ug`W]V[W\]XYcig`\Y]W_g]Wm 

\]XVcWg9Yf`W`UVWigbWXcYiW`UVWaY]gca=WBYW^\dV]W`UVWaY]gcaWg]eWiqW_fccV]`Wa`g`Vs 

[Ug`<aW`UVWiYa`WcV_V]`WdVca\Y]WYXW`UVWigbWZ\rVZqW`YWZYYrWZ\rVj 

TUV]W`UVcV<aWgWbZg]]VcW`Ug`WagqasW^\dV]W`UVWaY]gcaWg]eW`UVWigbsWUY[W[YfZeWm 

_Y]a`cf_`W`U\aW9ZfVWZ\]V=WN\dV]WiqW_fccV]`Wf]eVca`g]e\]^WYXW`UVWigbWYXW`UVW[YcZes 

UY[W[YfZeWmW^V`WXcYiW[UVcVWmWgisW`YW[UVcVWmW[g]`W`YW9V=WTUg`<aWgWbZg]j 

TUV]WXcYiW`Ug`WbZg]@@WagqW`UVWcY9Y`W\aWUVcVsWXcYiW`UVWbZg]WqYfW_g]WaVVW`Ug`W`UVW`U\]^ 

`UVWcY9Y`WaUYfZeWeYW\aWiYdVWa`cg\^U`WgUVgejWBYW`UVWiYdVcW_g]W`grVW`UVWUVge\]^@@ 

`UVWUVge\]^W\aWAfa`Wa\ibZqW`UVW_YYce\]g`VaWYXW`UVWX\ca`WeVa`\]g`\Y]WbY\]`W\]W`UVWbZg]jWBY 

`UVWiYdVcW_g]WZYYrWg`W`UVWUVge\]^sW`UVWX\ca`WeVa`\]g`\Y]WbY\]`sWg]eWX\^fcVWYf`WUY[W`Y 

igrVW`UVW[UVVZaW`fc]j 

BYW`UVW\eVgW\aW`Ug`W`UVWa`g`VWig_U\]VWcVbcVaV]`g`\Y]W[\ZZWZV`WfaWbgcaVWgWdVcq 

_YibZ\_g`VeWbcY9ZVijW?WbcY_Vaa@@W`UVWbcY_VaaW9qW[U\_UW`UVWcY9Y`W^V`aWXcYiWUVcVW`Y 

`UVcVsWgWdVcqW_YibZ\_g`VeWbcY_VaajWoV<cVW^Y\]^W`YW9VWg9ZVW`YW9cVgrW\`WfbW\]`YWb\V_Vaj 

TUVWb\V_VaWgcVW^Y\]^W`YW9VWif_UWVga\VcjWTUVq<cVW^Y\]^W`YW9VWiYefZgcj 

oVW[\ZZW9VWg9ZVW`YW[c\`VW`U\aWb\V_VsWg]eWeV9f^W\`Wg]eWigrVWafcVW`Ug`W\`WgZZW[Ycras 

\]eVbV]eV]`WYXW`UVaVWY`UVcWb\V_VajWDV_gfaVW[VWAfa`WUgdVW\`WeYWg]qWgc9\`cgcqW[gZr 

gcYf]eW`garWYcW]YW[gZrWgcYf]eWg`WgZZWg]eWgarW[UV`UVcW`UVWaV`WYXWaV]aYcqW\]bf`a 

^V]Vcg`VaW`UVW_YccV_`Wigbj 
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B\i\ZgcZqsW`U\aW[\ZZW9VWgWiYefZVjWTU\aW[\ZZW9VWaYiV`U\]^W`Ug`W[VW_g]WeV9f^WgaW[VZZ 

[\`UYf`WUgd\]^W`UVWY`UVcWb\V_VaW[Ycr\]^jWoV<ZZW9VWg9ZVW`YWagqsWnIsW[VZZsW[Ug`W\XWmWXVe 

gWigbW`Ug`WmWUg]eW_Y]a`cf_`VeW`YW`UVWcY9Y`@@W\^]YcVW`U\asWAfa`WXYc^V`W`U\asWgaafiV 

`UVcVW\aW]Y]VWYXW`UVaV@@WmW_g]WUg]eWigrVWgWigbsWXVVeW\`W`YW`U\aW^fqsW^\dVW\`WaV]aYcq 

\]bf`Wg]eWaVVW\XW\`W_YiVaWfbW[\`UW`UVWc\^U`WUVge\]^j 

m`<aWAfa`WZ\rVW\]W`Ug`WXf]_`\Y]gZWgbbcYg_UWV;gibZVW`Ug`WmWe\ejWtgd\]^WigeVW`UV 

\]e\d\efgZWXf]_`\Y]asW[VW[VcVWg9ZVW`YW`Va`W`UViW\]e\d\efgZZqW9V_gfaVW`UVqW[VcV 

iYefZVajWtgd\]^WigeVW`UVaVW\]e\d\efgZWa`g`VWig_U\]VasW[V<ZZW9VWg9ZVW`YW`Va`W`UVi 

\]e\d\efgZZqW9V_gfaVW`UVq<cVWiYefZVaj 

TUV]Wg`W`UVWV]eW[V<ZZW9VWg9ZVW`YWbga`VW`UViWgZZW`Y^V`UVcWg]eW^V`WgWdVcqW_YibZ\_g`Ve 

9VUgd\Yc@@Wif_UWiYcVW_YibZ\_g`VeW`Ug]WqYfW[YfZeWV;bV_`WXcYiW`UVWafiWYXW`UVW`UcVV 

bcY^cgii\]^Wg_`\d\`\VajWTUg`<aW[Ug`W[VW[g]`jWTUg`<aWUY[W[VW[g]`W`YWa`cf_`fcV 

`U\]^ajWoVW[g]`W`YW9VWg9ZVW`YW_Yi9\]VWa\ibZVW`U\]^aWg]eW^V`WaYiV`U\]^W`Ug`WaVVia 

iYcVWbY[VcXfZW`Ug]W`UVWZ\]VgcW_Yi9\]g`\Y]sW9V_gfaVW\`W\aj 

nrgqsWaYW`Ug`<aW`UVW^YgZjWTYWeYW`Ug`sW[V<cVW^Y\]^W`YW\]dV]`WaYiVW]V[W>q`UY] 

a`cf_`fcVajW?]eW[V<cVW^Y\]^W`YW`U\]rWg9Yf`W`UVWcVbcVaV]`g`\Y]WYXW`UVWa`g`VWig_U\]VW\] 

>q`UY]Wg]eW[VW[\ZZWfaVWY9AV_`ajWm]WXg_`sW[VWfaVWY9AV_`aWg`W`UcVVWZVdVZajWoV<ZZW`U\]r 

g9Yf`W`UVWU\^UVa`WZVdVZWYXWg9a`cg_`\Y]WYXW`U\aWbcY9ZViWgaWgWa`g`VWig_U\]VjWBYW`UVcV<a 

^Y\]^W`YW9VWa`g`VWig_U\]VW_Zgaaj 

TUVWa`g`VWig_U\]VW_ZgaaW\aW^Y\]^W`YWUgdVWgZZW`UVW`U\]^aW\]W\`W`Ug`WgZZWa`g`VWig_U\]Va 

UgdVW`YWr]Y[Wg9Yf`jW?ZZWa`g`VWig_U\]VasWgaW[VWeVX\]VW`UVisWgcVW^Y\]^W`YWUgdVW`Y 

r]Y[WUY[W`YWa`gc`sWUY[W`YWigrVWY]VWa`VbsWg]eWUY[W`YW_Yi9\]VWa\]^ZVWa`VbaW\]`YWg 

aVpfV]_VWYXWa`Vba@@Wg]eW[V<ZZW_gZZW`Ug`WYbVcg`\Y]WYXW`cg]aef_`\Y]j 

BYW\XWqYfW^\dVWiVWgWZ\a`WYXW\]bf`asW`cg]aef_VW[\ZZWigrVWgWZ\a`WYXWYf`bf`ajWBYWgZZWa`g`V 

ig_U\]VaWgcVW^Y\]^W`YW9VWg9ZVW`Y@@WgZZWa`g`VWig_U\]VaWgcVW^Y\]^W`YWUgdVW`YWr]Y[ 

UY[W`YWa`gc`sWa`VbsWg]eW`cg]aef_Vj 

TUV]WXYcWbgc`\_fZgcW`qbVaWYXWa`g`VWig_U\]Va@@WZ\rVW`UVW`fc]a`\ZVsW[VW[\ZZW^V]Vcg`VWg 

af9_ZgaajWTUVWaf9_ZgaaWYXW`fc]a`\ZVaWgcVW^Y\]^W`YWUgdVW`YWr]Y[@@WgZZWYXW`UYaVWgcV 
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^Y\]^W`YWUgdVW`YWeYWaYiVWY`UVcW`U\]^ajW?ZZW`fc]a`\ZVaWgcVW^Y\]^W`YWUgdVW`YWUgdVWgWcfZV 

XYcW[Ug`WUgbbV]aW[UV]WqYf<cVW\]Wa`g`VW?Wg]eWqYfW^V`W\]bf`W\@@W[Ug`WaUYfZeWqYfWeY= 

oVZZW`UVcV<aW^Y\]^W`YW9VWgW^V]VcgZWbg``Vc]W`Ug`WgZZW`fc]a`\ZVaW[\ZZWaf9a_c\9VW`YjWoV<ZZ 

bf`W`UYaVW\]W`UVWaf9_ZgaasW`fc]a`\ZVj 

TUV]W\]e\d\efgZW`fc]a`\ZVajWTUVWX\ca`WY]VW\]W`UVWIV]egZZWa`YbsW`UVWaV_Y]eWY]VW\]W`UV 

IV]egZZWa`YbsW`UVWX\ca`WY]VW\]W`UVWhV]`cgZWa`YbsW`UVW`U\ceWY]VW\]W`UVWtgcdgceWa`Yb@@ 

bgc`\_fZgcW`fc]a`\ZVaW[\ZZW9VW\]a`g]_VaWYXW`UVW`fc]a`\ZVW_Zgaaj 

BYW`UVW[gqW`U\aWbZgqaWYf`sW[V<ZZWUgdVWgW^V]Vc\_Wa`g`VWig_U\]VW_ZgaaWeVX\]VeWUVcVj 

TUVWa`g`VWig_U\]VW_ZgaaW[\ZZWUgdVWgWiV`UYesWa`gc`jWB`gc`W[\ZZW_cVg`VW`UVW\]a`g]_V 

dgc\g9ZVsWa`g`VjWHdVcqW\]a`g]_VWYXWgW`fc]a`\ZVWUgaW`YWcViVi9VcW[UVcVW\`W\asW`Ug`<aWg] 

\]a`g]_VWdgc\g9ZVjWTUg`W\]a`g]_VWdgc\g9ZVW^V`aW_cVg`VeW9qW`UVWa`gc`WcYf`\]Vj 

BYW`UVWdVcqWX\ca`W`U\]^WqYfWeYW\XWqYfW[g]`W`YW`gZrWg9Yf`WgW]V[W`fc]a`\ZVsW\aWqYfWUgdVW`Y 

\]a`g]`\g`VW`UVW`fc]a`\ZVjWTUV]WqYfWUgdVW`YWigrVWg]W\]a`g]_V@@Wg]eWqYfWeYW`Ug`W9q 

_gZZ\]^Wa`gc`jWHdVcqWa`g`VWig_U\]VWUgaW`YWUgdVWgWa`gc`WcYf`\]VjWHdVcqWa`gc`WcYf`\]VW[\ZZ 

eYW`U\a@@W\`<ZZW_cVg`VWg]W\]a`g]_VWdgc\g9ZVj 

HdVcqWa`g`VWig_U\]VWUgaW`YWr]Y[WUY[W`YW`grVWgWa`VbjWoVW[\ZZWigrVWgW^V]Vc\_ 

iV`UYeW_gZZVesW^V`fV;`(gZfVasW[U\_UW[\ZZW\]_ZfeVWgZZWYXW`UVWcfZVaWXYcWUY[W`UVW_Zgaa 

`fc]a`\ZVW^V]Vcg`VaWgW]V[WYf`bf`sWg]eWgW]V[Wa`g`VWXcYiW`UVW\ibZg]`jW?]eWVdVcq 

af9_ZgaaWYXWa`g`VWig_U\]VW[\ZZWUgdVW`YWeVX\]VW[Ug`WY]VWYXW`UYaVWZYYraWZ\rVj 

TUVW\ibYc`g]`W`U\]^WUVcVW\aW`Ug`WVdVcqWa`g`VWig_U\]VWUgaW`YWUgdVWgWa`VbWcYf`\]VsWg]e 

`UVW[gqW[V<dVWeV_\eVeW`YW\ibZViV]`W`UVWa`VbWcYf`\]VW\aW`YW_gZZW`UVW^V`fV;`(gZfVas 

`Ug`W\aWbgc`\_fZgcW`YW`UVWaf9_ZgaaWYXW\]`VcVa`jWBYWXYcWV;gibZVsW`UVW^V`fV;`(gZfVaWXYcWg 

`fc]a`\ZVsWi\^U`W9VWe\XXVcV]`WXcYiW`UVW^V`fV;`(gZfVaWXYcWgWbZg]]VcWYcWgWXYcWgWigbbVcj 

TUV]W[VW[\ZZWaf9_ZgaaWa`g`VWig_U\]VWg__Yce\]^W`YW`UVWr\]eWYXWa`g`VWig_U\]VW[V<cV 

igr\]^jW?WbZg]]VcsWgWigbbVcsWgWiYdVcsWgW`fc]a`\ZVjWBYWgW`fc]a`\ZVW[\ZZW9VWgW_Zgaas 

[U\_UW\aWgWaf9_ZgaaWYXWa`g`VWig_U\]VsWg]eW`Ug`<aW[UVcVW[V<ZZWeVX\]VWUY[WeYWqYfWeY 

^V`fV;`(gZfVaj 

mXWqYf<cVWgW`fc]a`\ZVsWUVcV<aW`UVW[gqWqYfWYf^U`W`YWeYW^V`fV;`(gZfVajWoUV]WmW_gZZ 
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^V`fV;`(gZfVasWm<ZZW`VZZWqYfWqYfcW_fccV]`Wa`g`VWg]eW`UVW_fccV]`W\]bf`sWg]eWXcYiW`UYaV 

`[YWqYfWYf^U`W`YW9VWg9ZVW`YWX\^fcVWYf`W`UVW]V;`Wa`g`VWg]eW`UVWYf`bf`jWBYW`UV 

^V`fV;`(gZfVaWiV`UYeWXYcW`UVW`fc]a`\ZVW_ZgaaWYf^U`W`YW`grVWa`g`VWg]eW\]bf`@@W`UV 

\]bf`sWg]eW`UVW_fccV]`Wa`g`VsWg]eW\`W^V]Vcg`VaWgW`fbZVsW[U\_UW\aW`UVW]V[Wa`g`VWg]eW`UV 

Yf`bf`jW?]eW`U\aW\aW`UVWcfZVW9qW[U\_UW\`WUgbbV]aj 

?ZZW`fc]a`\ZVaWgZaYWUgdVW`UVWagiVWa`gc`Wa`g`VjWBYW\XWqYfWZYYrW9g_rWg^g\]Wg`Wa`g`V 

ig_U\]VsWa`g`VWig_U\]VW_cVg`VeW`UVW\]a`g]_VWdgc\g9ZVsWa`g`VsW9qWZYYr\]^Wg`Wa`gc`<a 

a`g`VjW?ZZW`fc]a`\ZVaWUgdVW`UVWagiVWa`gc`Wa`g`VsW`UVqWgZZWa`gc`WZY_rVej 

?]eW`UV]WX\]gZZqsW`UVW[gqW[V<ZZWfaVW`U\asW\aW[VW[\ZZW\]a`g]`\g`VWgW`fc]a`\ZVsW[VW[\ZZWigrV 

g]W\]a`g]_VWYXW`fc]a`\ZVsWbf`W\`W\]`YWTBsW`fc]a`\ZVsWaYW`U\aW_YfZeW9VWhV]`cgZWBpfgcVWwus 

XYcWV;gibZVjW?]eW`UV]W`Ug`W\]a`g]_VsW[V<ZZW9VWg9ZVW`YWeYW`U\]^aWZ\rVWa`gc`sWa`VbsWg]e 

`cg]aef_VjWBYW\XWmW`cg]aef_VeW`U\aW`UVW\]bf`sW]Y]VsW_Y\]sW]Y]VsW`fc]sW`fc]sW_Y\]sW_Y\]s 

Y]WgWbgc`\_fZgcW`fc]a`\ZVsWm<ZZW^V]Vcg`VWaYiVWaVpfV]_VWYXWYf`bf`aWZ\rVWaYj 

BYW`Ug`<aWgW_YibZ\_g`VeWV;gibZVWfa\]^W`fc]a`\ZVajW8V`WiVWeYWaYiV`U\]^Wa\ibZVcWAfa` 

`YWigrVWafcVWqYfW^V`W`UVW\eVgjW8V`<aW`U\]rWg9Yf`WgWa\ibZVcW_ZgaasWgWaf9_ZgaaWYXWa`g`V 

ig_U\]VasWgWaf9_ZgaaW_gZZVeWg__fifZg`YcjWTUg`Waf9_ZgaaWgZ[gqaWUgaWgWa`gc`Wa`g`VWYX 

vsWg]eWUgaWgW^V`fV;`(gZfVaW`Ug`WcV`fc]aW`UVWagiVWdgZfVWXYcW`UVW]V;`Wa`g`VWg]eWXYc 

`UVWYf`bf`j 

m`WgZ[gqaWgeeaW`UVW_fccV]`Wa`g`VW`YW`UVW\]bf`@@WUV]_VW`UVW]giVWg__fifZg`YcjWm` 

g__fifZg`VaW`UVW\]bf`W9qW`gr\]^W`UVW_fccV]`Wa`g`VsWgee\]^W`UVW_fccV]`ZqW\]bf`W`Y 

^V]Vcg`VWgW]V[Wa`g`V@@W`Ug`<aWAfa`WZ\rVWgW9g]rWg__Yf]`jWTUVW9g]rWg__Yf]`W[YfZe 

g__fifZg`VW`cg]ag_`\Y]aj 

BYW\XW`UVW\]bf`W`YW`UVWg__fifZg`YcW\aWLsW`UV]W`UVWa`g`VW^V`aW\]_cViV]`VeW9qWLsWg]eW`UV 

Yf`bf`W\aW`UVWdgZfVWYXW`UVW]V[Wa`g`VjWBYW`Ug`<aW[Ug`W`U\aWagqasW`UVWa`gc`\]^Wa`g`VW\a 

gZ[gqaWvsW`UVW^V`fV;`(gZfVaWgZ[gqaWcV`fc]aWXYcW`U\aW]V[Wa`g`V@@Wa`g`VWbZfaW\]bf`sWg]e 

XYcW`UVW_fccV]`WYf`bf`sW`UVWagiVW`U\]^WgaW`UVW_fccV]`Wa`g`VjWHdVcq9Yeq<aW_ZVgc= 

BYW`UVWpfVa`\Y]W\asW[Ug`W[YfZeWUgbbV]W\XWmWe\eW`U\aWaVpfV]_VWYXWYbVcg`\Y]a=W8V`<a 

agqW`Ug`WmWUgdVW`UVWa`g`VWig_U\]VW_ZgaasWmWUgdVW`UVWg__fifZg`YcWaf9_ZgaajWmWigrVWg] 
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\]a`g]_VW?sWmWeYWaYiVWa`fXXW`YW?sWmWigrVWg]W\]a`g]_VWDjWmWeYWaYiVWa`fXXW`YWDsWmWeY 

aYiVWa`fXXW`YW?sWg]eWmW`qbVW`U\ajWoUg`W^V`aWbc\]`Ve=WTgrVWCvWaV_Y]easW`gZrW`YWqYfc 

]V\^U9YcsWX\^fcVWYf`W[Ug`W`UVWg]a[VcW\aj 

c?demHfhHWemBhdBBmnfg 

dePfgYYPeh	 nIjWoUg`W[\ZZW^V`Wbc\]`VeW9qW`UVWbc\]`Wa`g`ViV]`=W?]a[VcWJwasWJFasWJCasWJGasWYcWJbaj 

HdVcq9YeqWcg\aVWqYfcWUg]eW[\`UWg]Wg]a[VcjWH;_VZZV]`sWV;_VZZV]`sWgZiYa`WwvvKjWm 

eY]<`W`U\]rWmWaVVWgWa\]^ZVW[cY]^Wg]a[Vcj 

BYWVdVcq9YeqWaVViaW`YW9VWagq\]^WJFajWJFasWnIsWaYW[Ug`<aW^Y\]^WY]=WBYW?W\aWg] 

g__fifZg`YcsW[VWa`gc`W\`sW[VWa`VbW\`jWDW\aWg]Wg__fifZg`YcsW[VWa`gc`W\`sW[VWa`VbW\`sW[V 

a`VbjWBYW[Ug`W\aW^Y\]^W`YW9VW?sWUY[We\eWqYfW^V`WX\dV= 

oVZZsW?Wa`gc`VeWg`WvW`Ug`<aW[Ug`W`UVWa`gc`WiV`UYeWeYVasWc\^U`=WB`Vbb\]^W\`Wa`VbbVeW\`W`Y 

LjWDWigeVWgW]V[WY]VsW[VW_g]W\^]YcVW`Ug`W9V_gfaVW\`<aWgWaVbgcg`VW\]a`g]_VjWTUVW\eVg 

\aW`Ug`W`UVWa`g`VW\aWgaaY_\g`VeW[\`UW`UVW\]a`g]_Vj 

BYW[UV]W[VWbVc`fc9W`UVWa`g`VWYXWDW9qWeY\]^WDja`VbsW[VWgcVW`Yf_U\]^W`UVWa`g`VWYXW?@@ 

9V_gfaVW`UVq<cVW\]a`g]_VWdgc\g9ZVajWBYW`Ug`WiVg]aW[UV]W[VWeV_cViV]`W\`sW[V<cV 

eV_cViV]`\]^W`UVWLW`YW^V`WbjWnIsWaVViaWcVgaY]g9ZVj 

BYW`UVWg]a[VcW\aWV\`UVcWJwasWYcWJFasWYcW]Y]VjWoUqW\aW\`W`UVWagiVWJFwsWFwaWJFwsWFwas 

[UV]W[VW_gZZVeW`UVW?j^V`fV;`(gZfVasWg]eWUVcVW[V<cVW_gZZ\]^W`UVWDjWoUqWgcVW`UVqW`UV 

agiV= 

ijkNglQgh	 DV_gfaVW\`WaV`aW`UVWa`g`VWcmf?demD8Hgj 

dePfgYYPeh	 BYW^V`fV;`(gZfVaW\aWgWbfcVWXf]_`\Y]jWBYW\`W^V`aWbgaaVeW\]W`UVWa`g`VsW`UVWX\ca`W]fi9Vc 

\aW`UVWa`g`VsW`UVWaV_Y]eW]fi9VcW\aW`UVW\]bf`jWBYW\`WeYVa]<`WbgqWg]qWg``V]`\Y]W`YW`UV 

\]a`g]_VWdgc\g9ZVWa`g`VsW\`WfaVaW`UVW`U\]^W`UVqW^Y`WbgaaVeW\]j 

Efc`UVciYcVsW`UVW^V`fV;`(gZfVaWgaaY_\g`VeW[\`UW?sW\aWbcV_\aVZqW`UVWagiVWgaW`UV 

^V`fV;`(gZfVaWgaaY_\g`VeW[\`UWDsW9V_gfaVW^V`fV;`(gZfVaW\aWaYiV`U\]^W`Ug`<aW\]W`UV 

g__fifZg`YcWaf9_ZgaajWBYW`UVq<cVWV;g_`ZqW`UVWagiVW9V_gfaVW\`<aW`UVWagiVWiV`UYej 
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BYW[Ug`WaUYfZeW9VW\]WqYfcWUVgesW\aWgWb\_`fcVW`Ug`WZYYraWZ\rVW`U\ajWoUV]W[VWag\e 

_cVg`VWgWa`g`VWig_U\]VsW`Ug`W[gaWaYiV`U\]^W[VWbf`W\]WYfcWZ\9cgcqsWg]eW`Ug`WigrVa 

`U\aWV]d\cY]iV]`jWoUV]W[VWag\eWaf9_ZgaaWYXWa`g`VWig_U\]VW`YWigrVWg__fifZg`Ycs 

`Ug`WigeVWgW]V[W_ZgaasWgW]V[WV]d\cY]iV]`j 

?]eW`UV]W[UV]W[VWigeVW?Wg]eWDW9qWagq\]^W`Ug`W?WVpfgZaWg__fifZg`YcsWg]eWD 

VpfgZaWg__fifZg`YcsW`Ug`WigeVW\]a`g]_VajWTUVW\]a`g]_VaW[VcVW\]\`\gZZqWVib`qsW9f` 

[UV]WmWagqW?ja`gc`sW`Ug`W_cVg`VeW`UVWa`g`VWdgc\g9ZVW\]W`UVW?W\]a`g]_VsWg]eW\]W`UVWD 

\]a`g]_VsWg]eWgaaY_\g`VeWdgZfVaW[\`UW`UVij 

BYW[\`UW`UVWb\_`fcVW`Ug`WqYf<cVWafbbYaVeW`YWUgdVW\]Wi\]esW\aW`Ug`W`UVcV<aWg] 

V]d\cY]iV]`WgaaY_\g`VeW[\`UWa`g`VWig_U\]VjWTUVcV<aWgWaVbgcg`VWV]d\cY]iV]` 

gaaY_\g`VeW[\`UWg__fifZg`YcsW9f`WAfa`WY]VWYXW`UYaVjWDf`W`UVcV<aW`[YW\]a`g]_VajWBY 

`UVcV<aW`[YWaV`aWYXW\]a`g]_VWdgc\g9ZVasWY]VWgaaY_\g`VeW[\`UW?Wg]eWDjWBYW`UVWg]a[Vc 

[gaW]fi9VcWJFaj 

fY[W`UVWcY9Y`WV;gibZVW[gaWafbbYaVeW`YWiY`\dg`VW`U\aW\eVgW`Ug`W[Ug`W[V<cVW^Y\]^W`Y 

eYW[\`UWa`g`VWig_U\]VaW\aWbf`W`UViW`Y^V`UVcWiYefZgcZqjWBYW[Ug`W[V<cVW^Y\]^W`YWeY@@ 

g]eWqYfWa`gc`W`YWeYW`Ug`W`U\aW[VVrsWg]eWgZaYW_Y]`\]f\]^W\]`YW]V;`W[VVrsW[V<ZZWX\^fcV 

Yf`WUY[W`YW_YibYaVWa`g`VWig_U\]VWlwWg]eWlFW\]WgW_ga_geVjWTUg`WiVg]aW`UV 

Yf`bf`WYXW`UVWX\ca`WY]VW9V_YiVaW`UVW\]bf`W`YW`UVWaV_Y]eWY]VjWoV<ZZWbf`W`U\]^a 

`Y^V`UVcW\]WbgcgZZVZsW[V<ZZWbf`W`U\]^aW`Y^V`UVcW[\`UWXVVe9g_rj 

BYW[Ug`W[V<ZZWeYsW\aW[V<ZZWX\^fcVWYf`WYbVcg`YcajW>h?>@@Wbc\i\`\dVasWiVg]aWYX 

_Yi9\]g`\Y]sWg9a`cg_`\Y]sWbg``Vc]ajWTUVWbc\i\`\dVaWgcVW^Y\]^W`YW9VW`UVWa`g`V 

ig_U\]VasW`UVW[gqaW[VW_Yi9\]VW`UViWgcVW^Y\]^W`YW9VW`UVaVWr\]eaWYXWa`cf_`fcVaj 

hga_geVW`UVisWbf`W`UViW\]WbgcgZZVZsW`Ug`Wr\]eWYXWa`fXXjW?]eW`Ug`<aW^Y\]^W`YWgZZY[WfaW`Y 

igrVW_YibZ\_g`VeW9cg\]aWYf`WYXWa\ibZVWY]Vaj 

tVcV<aWgWdVcqWa\ibZVWV;gibZVsW[Ug`W\XWmWUgeWgWa`g`VWig_U\]VW?sW[U\_UW\aWg] 

g__fifZg`YcsWaYW?W\aWg]W\]a`g]_VWYXWg__fifZg`YcjWDW\aWg]W\]a`g]_VWYXWg__fifZg`Ycs 

`UVcV<aW`[YWaVbgcg`VW\]a`g]_VajW?]eWhW\aWgW]V[Wa`g`VW_YibYaVeW9qW_ga_ge\]^W?Wg]e 

DjWoUg`W[YfZeWUgbbV]W\XWmW`qbVeWYf`Whj`cg]aef_VWaYWJcLsWCsWGga=WoUg`<aW`UVWg]a[VcW`Y 

hj`cg]aef_VWJcLsCsGga= 
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c?demHfhHWemBhdBBmnfg
 

dePfgYYPeh	 BYW[Ug`WUgbbV]aW[UV]WmW`cg]aef_VWh=WoVZZWhW\aWgW_YibYa\`\Y]WYXW?Wg]eWDjWm] 

bgc`\_fZgcsW\`<aW`U\aW_YibYa\`\Y]jWhW\aWAfa`W`UVW_ga_geVWYXW?W\]`YWDjWoUg`W`Ug`WiVg]aW\a 

`Ug`W\XWmWbf`WaYiVWaVpfV]_VWYXW\]bf`aW\]`YW`UVWX\ca`Wig_U\]VsWg]eW\XWmWbf`WaYiV 

aVpfV]_VWYXW`UVW\]bf`aW\]`YWhsW\`<aW`UVWagiVWgaWbf``\]^W\`W\]`YW?j 

TUVWYf`bf`WYXW`UVW_YibYa\`VWig_U\]VW\aW`UVWYf`bf`WYXWDjW?]eW`UVW\]bf`W`YWDW\aW`UV 

agiVWgaW`UVWYf`bf`WYXW?jWBYW`UVWJcLsCsGgaW^YVaW`UcYf^UW?sW[U\_UW\aWg]Wg__fifZg`Ycs 

g]eW_YiVaWYf`WcLsWwvsWwGgjWm`Wg__fifZg`VasW`Ug`<aW[Ug`Wg__fifZg`YcaWeYjWTUg`W_ZVgc= 

TUV]WcLsWwvsWwGgW^YVaW\]`YWDWg]eW_YiVaWYf`WcLsWwLsWCwgjWBYWhsW[U\_UW\aW`UVW_ga_geV 

YXW`[YWg__fifZg`YcasWV]eaWfbW`cg]aXYci\]^WcLsWCsWGgW\]`YWcLsWwLsWCwgj 

BYW`Ug`<aW`UVW\eVgWXYcWUY[W[V<cVW^Y\]^W`YW_YibYaVW_YibZ\_g`VeW9VUgd\YcaWYf`WYX 

a\ibZVWY]VasWg]eW`Ug`<aW[Ug`W`UVWgaa\^]iV]`W\aWXYcW`U\aW[VVrj 
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