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fa\]^WgWe\XXVcV]_VWVpfg`\Y]jWTUg`YaWig`UVig`\_gZZqWgaW_Y]_\aVWgaWqYfW_g]W^V`jWZf`W\` 

eYVa]Y`W`VZZWqYfW\ibYc`g]`W`U\]^aWZ\rVW[UYYaW`UVW\]bf`Wg]eW[UYYaW`UVWYf`bf`Wg]eW[Ug` 

gcVWgZZW`UVWe\XXVcV]`W[gqaW`Ug`WqYfW_g]W^V`W`UcYf^UW`UVWaqa`ViWXcYiW\]bf`W`YWYf`bf`[ 

\YWXYcW`Ug`WpfVa`\Y]WtZY_rWe\g^cgiaWgcVW]\_VjWZZY_rWe\g^cgiaWgcVW^cgbU\_gZjWm` 

igrVaW\`WdVcqWVgaqW`YWaVVW[UV]W`UVcVW\asWXYcWVXgibZVsWgW_q_Z\_Wbg`UW`UcYf^UW`UV 
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[VW[V]`WY]W`YWYbVcg`YcajWnbVcg`YcaWgcVWVfa`WgaW_Y]_\aVWgaWe\XXVcV]_VWVpfg`\Y]aWtf` 

`UVqW_Y]`g\]Wgee\`\Y]gZW\]XYcig`\Y]WtV_gfaVW`UVWYbVcg`YcaWUgdVWg]W\ibZ\_\` 

gc^fiV]`jW\YW`UVcVYaWg]W\]bf`sW[U\_UW\aW`UVWgc^fiV]`W`YW`UVWYbVcg`YcsWg]eW`UVcVYaWg] 

Yf`bf`sW[U\_UW\aW`UVWYf`bf`WYXW`UVWYbVcg`YcjW\YWqYfW_g]W`VZZW[UYW\aW`UVW\]bf`Wg]eW[UY 

\aW`UVWYf`bf`j 

\YW`Ug`YaW^YYejWTUg`WaYc`WYXW_Yit\]VaW`UVWa`cV]^`UaWYXWe\XXVcV]_VWVpfg`\Y]aWg]e 

tZY_rWe\g^cgiajWkYfWV]eWfbW[\`UWgW_Y]_\aVWcVbcVaV]`g`\Y]W`Ug`WUgaW_YibZV`V 

\]XYcig`\Y]WgtYf`W`UVWa\^]gZWXZY[Wbg`Uaj 

]fc`UVciYcVsWqYfW_g]Wg]gZq^VW`UVWYbVcg`YcaWtqWfa\]^WbYZq]Yi\gZWig`UVig`\_aWg]e 

`Ug`W^\dVaWc\aVW`YW`UVW]Y`\Y]WYXWgWaqa`ViWXf]_`\Y]gZjW_]eW`Ug`YaWgWdVcqW]\_VW_ZYafcV 
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tV_gfaVW`Ug`WcVbcVaV]`aWg]Wgta`cg_`\Y]W`Ug`WZV`aWfaW`U\]rWgtYf`WgW[UYZVWaqa`ViWga 

`UYf^UW\`W[VcVWVfa`WY]VWbgc`sWY]VW`U\]^sWY]VWYbVcg`Ycj 

\YW[VWfaVW`Ug`Wa`cf_`fcVW`UV]sWgZZWYXW`UYaVWcVbcVaV]`g`\Y]asW`YW`cqW`YWZVgc]WgtYf` 

XVVetg_rjW_]eWX\ca`WYXXsW\]W`UVWtZY_rWe\g^cgiW\`YaWdVcqWVgaqW`YWaVVW`Ug`Wg]qW`\iVWqYf 

UgdVWXVVetg_rW``WXVVetg_rWaYWV]YciYfaZqWbY[VcXfZW`Ug`W[VW[g]`W`YWfaVW\`W\]WeVa\^]W` 

`Wtf`WqYfW_g]WaVVW\iiVe\g`VZqWXcYiW`UVWa`cf_`fcVWYXW`UVWtZY_rWe\g^cgiW`Ug`W\XWqYf 

UgdVWXVVetg_rW`UV]WqYfWUgdVW_q_ZVaj 

oUqW\aW`Ug`W\]`VcVa`\]^[WoVZZsW`Ug`YaW\]`VcVa`\]^WtV_gfaVW\XWqYfWUgdVW_q_ZVaW`UV]WVdV] 

`cg]a\V]`W\]bf`aW_g]W^V]Vcg`VWbVca\a`V]`WYf`bf`ajW\YW`Ug`YaWgWr\]eWYXWtVUgd\YcW`Ug`W[V 

[YfZeWZ\rVW`YWf]eVca`g]ej 

]cYiW`UVW]g`fcVWYXWXVVetg_rW\`W^V]Vcg`VaW_q_ZVajW]cYiW`UVW]g`fcVWYXW_q_ZVaW\` 

^V]Vcg`VaWbVca\a`V]`WcVabY]aVaWVdV]W\XW`UVcVYaW]YW\]bf`jW_]eW[VWag[W`Ug`W[VW_YfZe 

_Ugcg_`Vc\^VW`UYaVWtqW`U\]r\]^WgtYf`W`UYaVWcVabY]aVaWXYcWY]VWbgc`Wg`WgW`\iVjW_]e 

`UYaVWbgc`aW[VW`UYf^U`WYXWgaWbYZVaWg]eW`UVWcVabY]aVaW`YWgWa\]^ZVWbYZVW[VW_gZZVe 

iYeVajW\YW[VW`UYf^U`W`UcYf^UWgW[gqWYXWeV_YibYa\]^W`UVWcVabY]aVWYXWg 

_YibZ\_g`VeWaqa`ViW\]W`VciaWYXWgW]fitVcWYXWgee\`\dVW_YibY]V]`aW`Ug`WgcVWtgaVeWY] 

bYZVajWaYZVaWgcVWVfa`W`UVWtgaVWYXWgW^VYiV`c\_WaVpfV]_Vj 

\YW`YegqW`UV]W[Ug`WmW[g]`W`YWeYW\aWfaVW`Ug`WXcgiV[YcrW`YW`U\]rWgtYf`WeVa\^]jWWY[ 

[YfZeWqYfWYb`\i\^VW`UVWeVa\^]WYXWgW_Y]`cYZZVc[ 

UYYr\]^Wtg_rW`YW[UVcVW[VYdVWtVV]sW[gqWtg_rW\]WUgtWbsWg]_\V]`WU\a`YcqsW[VWZYYrVeWg` 

UY[WqYfW_YfZeWbcY^cgiW`UVWcYtY`W`YWgbbcYg_UWgW[gZZjW_]eW[VWag[W`Ug`WeVbV]e\]^ 

Y]WUY[WqYfWaV`WfbW`Ug`Waqa`ViWqYfW_YfZeW^V`WdVcqWe\XXVcV]`WbVcXYcig]_VajW_]eW[Ug` 

[VYeWZ\rVW`YWeYW\aWUgdVWgW[gqW`Ug`W[VW_g]WeVa\^]WXYcWbVcXYcig]_VW[\`UYf`Wg_`fgZZq 

tf\Ze\]^W\`jWTUVWr\]eWYXW`U\]^W`Ug`W[VWtf\Z`W\]W`UVWZgtsWUgtWbsW[gaWaYWVgaqW`Ug`Wtf\Ze\]^ 

\`W`YWeV`Vci\]VW\`aWtVUgd\YcaW[gaW]Y`WgWtgeWbcYtZVij 

Zf`Wm]W^V]VcgZW\XWqYfW[VcVWtf\Ze\]^WgWcccsW`UVcVYaWiYcVW`Ug]WY]VWbYZVjW_]eWqYf 

[YfZe]Y`W]V_Vaagc\ZqW[g]`W`YW`Va`Wec\dVWgZZWYXW`UVWtgeW_Y]X\^fcg`\Y]ajW\YW[VYeWZ\rVW`Y 

tVWgtZVW`YWf]eVca`g]eW`Ug`Wr\]eWYXWgWbcYtZViWg]gZq`\_gZZqjWoVYeWZ\rVW`YWtVWgtZVW`Y 
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g]gZq^VW\`j
 

\YWfa\]^W`UVWe\XXVcV]`WcVbcVaV]`g`\Y]aWqYfW_g]W^V]Vcg`VWgWdVcqW_Y]_\aV 

cVbcVaV]`g`\Y]WVfa`W`U\]r\]^W\]W`VciaWYXWe\XXVcV]_VWVpfg`\Y]ajWkYfWgZZWe\eW`U\aW\]WUgt 

bjW_]eWqYfW^V`WgWa\]^ZVWe\XXVcV]_VWVpfg`\Y]W`Ug`W`VZZaWqYfW\]Wbc\]_\bZVWVdVcq`U\]^ 

`UVcVW\aW`Ug`WqYfW_YfZeWr]Y[sWtf`W]Y`W\]WgWXYciW`Ug`YaWdVcqWVgaqW`YWg]gZq^Vj 

m`YaWgWt\`WtV``VcW\XWqYfW`cg]aZg`VW`UVWe\XXVcV]_VWVpfg`\Y]W\]`YWgWtZY_rWe\g^cgiWtV_gfaV 

]Y[WqYfW_g]WaVVW`Ug`W`U\aWaqa`ViWYXWVpfg`\Y]aWUgaW\]WXg_`W`[YWXVVetg_rWZYYbaW\]W\`j 

T[YW_q_ZVajWT[YW`U\]^aW`Ug`Wi\^U`WbY`V]`\gZZqW^V]Vcg`VWbVca\a`V]`WcVabY]aVaW`Y 

`cg]a\V]`Wa\^]gZasW[U\_UW_YfZeW`UV]WeV^cgeVWbVcXYcig]_VjWmXW`UVW`cg]a\V]`Wa\^]gZWZga`a 

`V]WqVgcaW\`Wi\^U`WtVWgWtgeW_Y]`cYZZVcjWmXW`UVWcccWU\`aW`fctfZV]_VWg]eW]VdVcWa`gt\Z\^Va 

`Ug`W[YfZeWtVWtgejWmXWaigZZWe\a`fctg]_VaW^Y`Wt\^^VcW[\`UW`\iVW`Ug`Wi\^U`WtVWtges 

c\^U`[ 

\YW[VW_g]WaVVW`Ug`W`U\aWa\ibZVW_Y]`cYZZVcWeVa_c\tVeWtqW`UVaVWe\XXVcV]_VWVpfg`\Y]a 

UgaW`UVWbY`V]`\gZW`YWeYW`Ug`WaYc`WYXWa`fXXjW_]eW[VYeWZ\rVW`YWf]eVca`g]esW[UV]WeYVaW\`[ 

TUVWVga\Va`W[gqW`YW`U\]rWgtYf`Wg]gZq^\]^W`U\aW\aW`YWXY_faWX\ca`WY]W`UVW\]]VcWZYYbWg]e 

garW`UVWpfVa`\Y]sW[Ug`YaW`UVWXf]_`\Y]gZWcVbcVaV]`g`\Y]WXYcW`Ug`WtYXW[U\_UW[VW[YfZe 

_gZZWg]Wg__fifZg`Yc[WTU\aWtYXsW`U\aW`U\]^sWg__fifZg`VaWg`W\`aWYf`bf`sW`UVWafiWYXWgZZ 

`UVW`U\]^aW`Ug`WVdVcW_giVW\]WaYW[VW_gZZW\`Wg]Wg__fifZg`YcjW\YW[Ug`YaW`UVWXf]_`\Y]gZ 

cVbcVaV]`g`\Y]WYXWg]Wg__fifZg`Yc[WoVZZsW[VWVfa`WeYWbYZq]Yi\gZWig`UjWdgaqWaYW[V 

_g]WcV_Y^]\^VWXcYiW`UVWtZY_rWe\g^cgiW`Ug`W`UVWa\^]gZWkW_YfZeWtVW_Y]a`cf_`VeWtq 

gbbZq\]^WeW`YWoj 

Zf`W[VW_g]WgZaYWaVVW\]W`UVWtZY_rWe\g^cgiW`Ug`WoW\aW`UVWafiWYXWfWg]eWkjW_]eW`UV]W\X 

[VW`grVW`UVWZVX`WUg]eWa\eVWg]eW`UVWc\^U`WUg]eWa\eVWYXW`U\aWeYftZVWVpfg`\Y]W[VW^V` 

aYiV`U\]^W`Ug`W\]dYZdVaWVfa`WfWg]eWksW[U\_UW[VW_g]WaYZdVWXYcW`UVWcg`\YWkWYdVcWfj 

oU\_UW`UV]WagqaW`Ug`W`UVWcg`\YW\aWeWYdVcWghWi\]faWeijWTUg`YaWgWXf]_`\Y]gZ 

cVbcVaV]`g`\Y]WXYcW`UVWVXXV_`WYXW`UVWg__fifZg`\Y]j 

TUg`YaWgZaYWaYiV`U\]^W`Ug`W_YiVaWfbWaYWXcVpfV]`ZqW\]W`UVWeVa\^]WYXW_Y]`cYZWaqa`Via 

`Ug`W[VW^\dVW\`WgW]giVjWoVW_gZZW`U\aWZZg_rYaWdpfg`\Y]jW_]eW\`YaWVabV_\gZZqWfaVXfZW`Y 
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gdY\eW`UVaVWZ\``ZVW`c\d\gZWa`VbaW\]WgZ^VtcgsW`YWVfa`WVfibW`YW`UVWg]a[Vcj
 

\YWZV`YaWaVVW`Ug`WVdVcqtYeqYaWXYZZY[\]^WiVjWTUVWVpfg`\Y]WXYcW`U\aWtYXW\aW`UVW`U\]^W`Ug` 

[VW[\ZZW_gZZWZZg_rYaWdpfg`\Y]jWm`YaW]Y`Wiqa`Vc\YfajWm`YaWaYiV`U\]^W`Ug`WqYfW_YfZe 

eVc\dVsWaYWeVc\dVW\`jW]\^fcVWYf`W`UVWXf]_`\Y]gZWXYciWXYcW`UVWaqa`ViW`Ug`W^YVaWXcYiWfW`Y 

kWg]eWX\^fcVWYf`W[U\_UWYXW`UVaVWXYciaW\aW_YccV_`jWghiW`UcYf^UWgbisWYcWgjiW\XW]Y]VWYXW`UV 

gtYdVWgbbZ\VajW\YW`grVWklWaV_Y]easWX\^fcVWYf`W`UVWg]a[VcjWmYiW^Y\]^W`YWgarWqYfW`Y 

cg\aVWqYfcWUg]ejWkYfYcVWXcVVW`YW`gZrW`YWqYfcW]V\^UtYcaj 

nmjW\YWVdVcqtYeqW[UYWcg\aVeWqYfcWUg]eaW`VZZWiVW[Ug`W`UVWc\^U`Wg]a[VcW\ajWnms 

[Y]eVcXfZjWm`YaWgtYf`WnjojWpYjWm`YaWgtYf`WhlloW_YccV_`WYf`WYXWgtYf`Wnjo 

bgc`\_\bg`\Y]jW\YW`UVWg]a[VcWqYfW_g]WXYciWVfa`WZ\rVW[VWe\eWtVXYcVsW]YWbgc`\_fZgcW`c\_ras 

fa\]^Wa\ibZVWgZ^VtcgjW\\ibZVWgZ^VtcgWqYfW^V`W]WYdVcWghWi\]faW]qijWTUVW`U\]^WmW[g]` 

qYfW`YWcV_Y^]\^VW\aWr\]eWYXWgW^cgbU\_gZW[gqWYXW`U\]r\]^WgtYf`W`Ug`jW_]eWqYfW_g]WVfa` 

iViYc\^VW]WYdVcWghWi\]faW]qiWg]eW`Ug`YaWX\]Vj 

Zf`W`UVcVYaWaYiVW\]`VcVa`\]^W`U\]^aW`Ug`W`UVWeVa\^]VcW`U\]raWgtYf`jWTU\aWXf]_`\Y]gZ 

XYciW\aW]sW`Ug`YaW`UVWXYc[gceW^g\]jWTUg`YaW`UVW^g\]W`UcYf^UW`UVWaqa`ViWa`gc`\]^Wg`W`UV 

\]bf`Wg]eW^Y\]^We\cV_`ZqW`YW`UVWYf`bf`jW\YW`U\aWXYciWagqaW`Ug`W`UVW_ZYaVeWZYYbW^g\]s 

`UVWaqa`ViWXf]_`\Y]W`Ug`WcVafZ`aW[UV]W`UVWZYYbW\aW_ZYaVesW\aWVfa`W`UVWXYc[gceW^g\]sW]s 

e\d\eVeWtqWghWi\]faW`UVWZYYbW^g\]ijWTUVWZYYbW^g\]W\aW`UVWbcYef_`WgcYf]eW`UVWZYYb 

Y]_VjW\YW`Ug`YaWVfa`WgW_Y]dV]\V]`W[gqWYXW`U\]r\]^WgtYf`W\`jW_]qW`\iVWqYfWUgdVWg 

XVVetg_rWaqa`ViWYXW`U\aW`qbVWqYfW_g]W`U\]rWgtYf`W`UVW_ZYaVeWZYYbWcVabY]aVWgaWtV\]^ 

`UVWXYc[gceWbg`UW]We\d\eVeWtqWghWi\]faWZYYbW^g\]W]qij 

\YW`UVWg]a[VcW[gaWhjW_]eW^V]VcgZZqW[VYZZWaVVW`[YWe\XXVcV]`W[gqaWYXWcVbcVaV]`\]^W`UV 

aqa`VijW\YiV`\iVaW[VYZZWcVbcVaV]`W\`W[\`UWgWbZfaWgaW[VWe\eW[\`UW`UVWg__fifZg`Ycj 

lg]qW`\iVaW[VYZZWcVbcVaV]`W\`W[\`UWgWi\]fajWTUg`YaW`UVW[gqW[VW`U\]rWgtYf`W_Y]`cYZ 

bcYtZViajWoVWbf`W\]W`UVWi\]faWtV_gfaVW[VYeWZ\rVW`YW`U\]rWgtYf`W`UVW_Y]`cYZZVcWga 

`cq\]^W`YWigrVWaYiV`U\]^W^YW`YWljW\YW[UV]WqYfW`grVW`UVWe\XXVcV]_VsW`Ug`W^\dVaWfaWg] 

VccYcWa\^]gZjW_]eW`UV]W[VW_g]W`U\]rWgtYf`W`UVW_Y]`cYZZVcWtV\]^W`UVW`U\]^W`Ug`Wec\dVa 

`Ug`WVccYcW`YWlj 

Zf`WUY[VdVcWqYfW`U\]rWgtYf`W\`sW`UVcVYaW`[YWXYciaW`Ug`WgcVWdVcqW_ZYaVZqWcVZg`VejWTUVq 
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cVgZZqWe\XXVcWtqWVfa`WgWi\]faWa\^]W[U\_UWqYfW_YfZeW`U\]rWYXWgaWVfa`WifZ`\bZq\]^WqjW\YW\`Ya 

aYc`WYXWZ\rVW`UVWc\^U`WUg]eWa\eVW\aWVfa`WgWi\]faWqWbZf^^VeW\]`YW`UVWZVX`WUg]eWa\eVj 

\YW`UV]W`UVW[gqWqYfWfaVW`U\aW\eVgsWqYfW`U\]rWgtYf`W`UVWtZY_rWe\g^cgiWg]eWqYfWagqs 

nmWmW_g]WcVbZg_VW`U\aW`U\]^W[\`UWg]WVpf\dgZV]`Waqa`ViW[U\_UW\aWeWYdVcWghWi\]faWei 

g]eW`UV]WcVbVg`jW\YW`UVWeWYdVcWghWi\]faWeiWiVg]aW`Ug`sW\XWqYfW`U\]rWgtYf`WZZg_rYa 

dpfg`\Y]W]Y[WXYcW`U\aWZYYbsWqYfWaUYfZeW`U\]rWgtYf`W`UVWXYc[gceW^g\]sWmWi\]faWTsWe 

YdVcWghWi\]faWeisW`Ug`YaW`U\ajWr\d\eVeWtqWghWbZfaW`UVWZYYbW^g\]ijW\YWhWbZfasWg]eW`UV 

ZYYbW^g\]sW[VZZsW`UVW[\cVWeY[]WUVcVWVfa`WUgaWgW^g\]WYXWhjW\YW`UVWZYYbW^g\]Wg]eW`UV 

XYc[gceW^g\]WgcVW`UVWagiVW`U\]^jW\YWqYfW^V`W`U\aWr\]eWYXWVXbcVaa\Y]W[U\_UWa\ibZ\X\Va 

`YW`U\aj 

TUVcVYaW`[YW`U\]^aWmW[g]`WqYfW`YWaVVWgtYf`W`U\ajW]\ca`WYXXsWmW[g]`WqYfW`YWaVVW`Ug`WVdV] 

`UYf^UW`UVWa\ibZV`i\]eVeW[gqWYXWbZf^^\]^W\]Wag\eW`Ug`W[VWaUYfZeWUgdVW^Y`Wg 

pfY`\V]`WYXWpfY`\V]`aWpWYdVcWrWYdVcWpWYdVcWrsW\`YaWa\ibZ\X\VeW`YWgWa\]^ZVWcg`\YjWmXWqYf 

eVa\^]WgWaqa`ViWYf`WYXWVfa`WgeeVcasW^g\]aWg]eWeVZgqasW`Ug`W[\ZZWgZ[gqaWtVW`cfVj 

TUVcVYaWgW_ZYafcVjWm`W[\ZZWgZ[gqaWtVW`UVW_gaVW`Ug`W`UVWXf]_`\Y]gZW`Ug`WcVbcVaV]`aWg 

aqa`ViWYXW`Ug`WXYciW[\ZZWgZ[gqaWUgdVW`UVWbcYbVc`qW`Ug`W\`YaWgWbYZq]Yi\gZW\]WeWe\d\eVe 

tqWg]Y`UVcWbYZq]Yi\gZW\]WesW`Ug`YaWVfa`W`UVW[gqWbYZq]Yi\gZaW[Ycrj 

TUVWY`UVcW`U\]^W\aW`Ug`WqYfW_g]W]Y[Wa`gc`W`YW\]`VcbcV`W[Ug`W`UVWtVUgd\YcWYXW`U\aW_YfZe 

cVbcVaV]`W\]WgWa\ibZVcWXYciW`Ug]W`U\]r\]^WgtYf`W`U\ajW\YW`U\aWr\]eWYXWgWcVbcVaV]`g`\Y] 

`Ug`WZVgeaW`YW\]`f\`\Y]WgtYf`W[Ug`W`UVWtVUgd\YcWaUYfZeWtVW\aWdVcqWUVZbXfZW[UV]WqYfYcV 

`U\]r\]^WgtYf`WeVa\^]jW_]eW\]Wbgc`\_fZgcW`U\aWbgc`\_fZgcW`U\]^WagqaW`Ug`W\XW[VW`U\]r 

gtYf`WgWa\ibZVcWaqa`ViW`Ug`W_YfZeW^V]Vcg`VW`Ug`WagiVWcVabY]aVW[VW_g]W^V]Vcg`V 

aYiVW\]`f\`\Y]WXYcWUY[W[VW[YfZeWZ\rVW`YWaV`W`UVWbgcgiV`VcWrjW\YW\]Wbgc`\_fZgcW`U\a 

aqa`ViWXf]_`\Y]gZW[U\_UW[VW^V]Vcg`VeWXYcW`U\aWaqa`ViW_YfZeWVpfgZZqWgbbZqW`YW`Ug` 

aqa`VijWmaW`Ug`W_ZVgc[ 

\YW`UVcVYaWgW]fiVcg`YcsW[U\_UWmYdVWcVbcVaV]`VeWUVcVjWTUVcVYaWgW]fiVcg`YcsW[U\_U 

UgaWg]WeW\]W\`Wg]eWUgaWgWi\]faWrTW\]W\`jWmYiW^Y\]^W`YsWXYcWcVgaY]aW`Ug`WqYfYZZWaVVW\]Wg 

i\]f`VsWmYiW^Y\]^W`YW_gZZWaYiV`U\]^WalWtV_gfaVW\`YaW`UVWbYZVjW\YW`UVW]fiVcg`YcWmYdV 

cVbcVaV]`VeWUVcVWg]eW`U\aWeV]Yi\]g`YcWUgaW`U\aWXYcijW_]eWmW[cY`VW\`W`Ug`W[gq 
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tV_gfaVW`U\aW\aW`UVW_g]Y]\_gZWXYciWXYcW`UVW[gqWYXW`U\]r\]^WgtYf`WgWbYZVj
 

\YW[Ug`WmWaUY[VeW\aW`Ug`WVdV]W`UYf^UW`U\aW[gaWgWiYcVW_YibZ\_g`VeWaqa`ViWqYfW_g] 

`U\]rWgtYf`W\`WgaW`UVW_ga_geVWYXWgWeVZgqsWgW^g\]sWg]eWgWbYZVjWTUVWbYZVW_g]WtV 

_gZ_fZg`VeWXcYiW`UVW^g\]sW`UVWbYZVW\aW`UVWifZ`\bZ\VcWXYcWesWaYW`UVWbYZVW\aWghWbZfaWrTij 

\YW\XWmW[VcVW`YW_UYYaVWrTW`YWtVWi\]faWljsW`UV]W`UVWbYZVW[YfZeWtVWg`WljtjWmXW`UVWbYZVW\a 

g`WljtW`UV]W`UVWiYeVsW`UVW]g`fcgZWcVabY]aVW`YW`UVWbYZVsW[YfZeWUgdVW`UVWXYciWaW`YW`UV 

]jWTUVqWgZ[gqaWUgdVW`UVWXYciW^VYiV`c\_WaW`YW`UVW]sWaYW\`W[YfZeWZYYrWZ\rVWljtW`YW`UVW]j 

ZV_gfaVWYXW`UVWbcV`ifZ`\bZ\VcWYXWhWi\]faWalW`UVW[UYZVW`U\]^W^V`aWifZ`\bZ\VeWtqWljs 

g]eWtV_gfaVWYXW`UVWeVZgqW`UVW[UYZVW`U\]^W^V`aWaU\X`VeW`YW`UVWc\^U`j 

TUVW\ibYc`g]`W`U\]^W\aW`Ug`WtqW`U\]r\]^WgtYf`Wig]\bfZg`\]^W`U\aWgaWg]WYbVcg`YcW[V 

_g]WcV_Y^]\^VWg]eWa\ibZ\XqW`UVWXYciWYXW`UVWtVUgd\YcjWTUg`W^\dVaWfaWg]W\]`f\`\dVW^cgab 

YdVcWUY[W`YWtVa`W_UYYaVWrTjWm`YaWgZZW_ZVgc[ 

pY[sW`UVWtVUgd\YcaW`Ug`W[VYcVW\]`VcVa`VeW\]WgcVW]Y`WgZ[gqaWf]\``agibZVWcVabY]aVaj 

oVWeYWf]\``agibZVWcVabY]aVaWtV_gfaVW`UVqYcVW`UVWVga\Va`WbYaa\tZVW`U\]^W[VW_YfZe 

`U\]rWYXsWc\^U`[W_Wf]\``agibZVW\aW`UVWa\ibZVa`W]Y]`^VcYWa\^]gZjW_Wf]\``agibZVW\aW`UV 

a\^]gZW`Ug`W\aWe\XXVcV]`WXcYiWlW\]WVXg_`ZqWY]VWbZg_VW``W`UVWVga\Va`WbYaa\tZVWbZg_VsWlj 

_]eW\`WUgaW\`aWVgaq`ga`bYaa\tZVW]Y]`^VcYWdgZfVW``WhjW\YW[VWXY_faWY]W`UVWf]\``agibZV 

a\^]gZWtV_gfaVW\`YaW`UVWVga\Va`WbYaa\tZVWa\^]gZW[VW_YfZeW`U\]rWgtYf`j 

Zf`W[UV]W[VYcVW`U\]r\]^WgtYf`WtVUgd\YcaW[VYcVWYX`V]W`U\]r\]^WgtYf`WY`UVcW`U\]^aj 

nX`V]W[VYZZW`U\]rWgtYf`W`UVWa`VbWcVabY]aVjWWVcVWmWUgdVW\ZZfa`cg`VeW`UVW[gqWqYfW[YfZe 

iVgafcVWgWa`VbWcVabY]aVjW_Wa`VbWcVabY]aVW\aW[Ug`W[YfZeWUgbbV]W\XW`UVWYf`bf`W[VcV 

\]\`\gZZqWlsW\XW[VW[VcVWg`WcVa`sWg]eWafeeV]ZqW[VW`fc]VeWY]WgWa\^]gZW`Ug`W[gaW_Y]a`g]` 

g`Whj 

TUg`W[YfZeWUgbbV]W\]W`UVWcYtY`W_gaVW\XW[VWa`gc`VeW`UVWcYtY`W_ZYaVW`YW`UVW[gZZsWg`WcVa`s 

]VgcWlW``WaYW`Ug`W`UVWYf`bf`Wa\^]gZW\aW_ZYaVW`YWlsWtf`W`UVWeVa\cVeW\]bf`W[gaWgWiV`Vc 

tVU\]ejWTUV]W`Ug`W[YfZeWtVWg]W\]bf`Wa\^]gZW`Ug`Wa`gc`VeWg`W`\iVWVpfgZaWlWVpfgZW`YWh 

g]eWbVca\a`VeWXYcVdVcWg`WhjW_]eW`UVWcVafZ`W`UV]W[YfZeWtVW[Ug`W[VW_gZZW`UVWa`Vb 

cVabY]aVj 
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TUVWa`VbWcVabY]aVW\aW`qb\_gZZqWVga\VcW`YWiVgafcVW\]W`UVWZgtW`Ug]W\aW`UVWf]\``agibZV 

cVabY]aVjW\YW[VWfaVW`UVWf]\``agibZVWcVabY]aVW[UV]W[VYcVW`U\]r\]^Wg]gZq`\_gZZqs 

[UV]W[VYcVWeY\]^W_gZ_fZg`\Y]asWg]eW[VWfaVW`UVWa`VbWcVabY]aVW[UV]W[VYcVW\]W`UVWZgt 

`cq\]^W`YWiVgafcVWaYiV`U\]^j 

_]eW`UVW[UYZVW`UVYcqW[YfZe]Y`WtVWdVcqWfaVXfZW\XW`UVcVW[VcV]Y`WgW_ZYaVWcVZg`\Y]aU\b 

tV`[VV]W`UYaVW`[YW`U\]^ajWTU\aWe\g^cgiW\ZZfa`cg`VaW`UVWcVZg`\Y]aU\bjWmXW[VW`U\]rWgtYf` 

gWaqa`ViWWWXYcW[U\_UW[VW[YfZeWZ\rVW`YWX\]eW`UVWa`VbWcVabY]aVsW`UVWa`VbWcVabY]aVW`Y 

`Ug`Waqa`ViW\aW[Ug`W[YfZeW`UVWaqa`ViWeYW\XWqYfWbf`W`UVWf]\``a`VbW\]`YW`UVWaqa`VijWmYdV 

cVbcVaV]`VeW`UVWf]\``a`VbWUVcVWgaWfu]vjWfu]vsW`UVWa\^]gZW`Ug`W\aWlWXYcW]WZVaaW`Ug]Wls 

g]eWhWXYcW]Wt\^^VcW`Ug]WYcWVpfgZW`YWlW``W\aWVfa`W`UVWg__fifZg`\Y]WYXW`UVWeVZ`gWXf]_`\Y]s 

`UVWf]\``agibZVj 

\YW`U\aWaqa`VisW`UVW_ga_geVWYXWg]Wg__fifZg`YcW[\`UWWsW[YfZeWiVgafcVW`UVWa`Vb 

cVabY]aVWYXWWW\XW\`W[VcVWec\dV]W[\`UW`UVWagibZVWa\^]gZjWZV_gfaVWYXW`UVWbcYbVc`\VaWYX 

bYZq]Yi\gZaWg]eWtV_gfaVWtZY_rWe\g^cgiaWXYZZY[W`UVWcfZVaWXYcWbYZq]Yi\gZasW[VW_g] 

XZ\bW`UVaVW[UV]VdVcW`UVWaqa`ViaWtY`UWa`gc`Wg`WcVa`sWg]eW\XW[VWXZ\bW`UYaVW[VW^V`Wg 

e\XXVcV]`W\]`VcbcV`g`\Y]j 

oUg`W`U\aWagqaW\aW`Ug`W\XWqYfW[VcVW`YW`grVWWWg]eWa`\ifZg`VW\`W[\`UW`UVWf]\``agibZVWqYf 

[YfZeW^V`WUsWZ\``ZVWUsW[U\_UW[VW[YfZeW_gZZW`UVWf]\``agibZVWcVabY]aVWtV_gfaVW\`YaW`UV 

cVabY]aVW`YW`UVWaqa`ViW[UV]W`UVW\]bf`W\aW`UVWf]\``agibZVjW\YW\XWqYfWiVgafcVeWU 

[\`UW`UVWf]\``agibZVWcg`UVcW`UV]W[\`UW`UVWf]\``a`VbWqYfW[YfZeW^V`W`UVWf]\``agibZV 

cVabY]aVWXcYiW[U\_UWqYfW_YfZeW^V]Vcg`VW`UVWa`VbWcVabY]aVWtqWcf]]\]^W\`W`UcYf^UWg] 

g__fifZg`Ycj 

\YW[Ug`W`Ug`WagqaW\aW`UVcVYaWgW_ZYaVWgaaY_\g`\Y]sW`UVcVYaWgW_ZYaVWcVZg`\Y]aU\bs 

tV`[VV]W`UVWf]\``agibZVWcVabY]aVWg]eW`UVWf]\``a`VbWcVabY]aVjWn]VW\aW`UV 

g__fifZg`\Y]WYXW`UVWY`UVcjWTUVWf]\``a`VbWcVabY]aVW\aW`UVWg__fifZg`VeWcVabY]aVW`Y 

`UVWf]\``agibZVWcVabY]aVjW\YW`Ug`WiVg]aW`Ug`W\]W`Ug`WbcVd\YfaWVXgibZVW[UVcVW[V 

ag[W`Ug`WaV``\]^WrTWVpfgZW`YWi\]faWljsWcVafZ`VeW\]W`U\aWf]\``agibZVWcVabY]aVsW`Ug` 

[YfZeW_YccVabY]eW`YW`U\aWf]\``a`VbWcVabY]aVjW_ZZWqYfWeYW\aWXYcWVdVcqWagibZVWqYf 

_gZ_fZg`VsWXYcW`U\aWcVabY]aVWqYfW_gZ_fZg`VW`UVWafiWYXWagqsW]WVpfgZaWlsWqYfW[YfZeW`grV 
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`UVWafiWYXWgZZWYXW`UVWbcVd\YfaWg]a[VcaW\]WWu]vjWm`YaW`UVWg__fifZg`\Y]j
 

\YW\`Wa`gc`aWg`WlWa\]_VW`UVWafiWYXWgZZW`UYaVW]fitVcaW\aWljWTUV]Wg`W`\iVWhW\`WtV_YiVa 

`UVWafiWXcYiWUVcVWtg_rWaYW\`WtV_YiVaWljsjWTUV]WUVcVW\`YaW`UVWafiWXcYiWUVcVWtg_rj 

_]eW\XWqYfWgeeW`UVaVWgZZWfbW\`WtV_YiVaWgW]fitVcW`Ug`WgbbcYg_UVaWhjWpY` 

afcbc\a\]^ZqsWc\^U`[WmXWqYfYdVW^Y`WgWXVVetg_rWaqa`ViWg]eW\XWqYfWa`gc`VeW`UVWcYtY`Wfb 

g^g\]a`W`UVW[gZZWg]eW`UVWeVa\cVeWbYa\`\Y]W[gaWY]VWiV`VcWtVU\]eWqYfW[YfZe 

iY]Y`Y]\_gZZqWgbbcYg_UWhsWnm[ 

_]eW[Ug`WqYfW_g]WaVVW\aW`Ug`W\XWqYfW_Ug]^VW`UVWdgZfVWYXW`UVWbYZVsWUVcVWmYdVW_Ug]^Ve 

`UVWrTWXcYiWi\]faWljsW[U\_UW\aW[Ug`W`UVWbcVd\YfaWg]a[VcW[gasW`YWi\]faWljtsWmYdV 

_Ug]^VeW`UVWdgZfVWYXW`UVWbYZVsW`UVWf]\``agibZVWcVabY]aVW^Y`WXga`VcjW_]eW`UVWf]\`` 

a`VbWcVabY]aVWgZaYW^Y`WXga`Vcj 

TUVWbY\]`W\aW`UVcVWgcVWe\XXVcV]`Wr\]eaWYXWbVcXYcig]_VWiV`c\_aW`Ug`W[VWi\^U`W[g]`W`Y 

faVsWf]\``agibZVWcVabY]aVsWf]\``a`VbWcVabY]aVsWtf`W`UVWcVabY]aVaWYXWgZZWYXW`UVis 

qYfW_g]W`VZZWaYiV`U\]^WgtYf`W`UVWcVabY]aVW`YWgZZWYXW`UViWXcYiW`UVWcVabY]aVWYXW`UV 

f]\``agibZVWa\^]gZjWTUg`YaW[UqW[VWXY_faWaYWif_UWY]W`UVWf]\``agibZVWa\^]gZjWm`YaW]Y` 

tV_gfaVW\`YaW`UVWiYa`WbYbfZgcW`U\]^W`YWfaVW\]W`UVWZgtjWm`YaWtV_gfaVW\`YaW`UVWVga\Va` 

`U\]^W`YW_gZ_fZg`VW[\`UWg]eW\`W^\dVaWfaW\]a\^U`W\]`YW`U\]^aW`Ug`W[VW[YfZeWZ\rVW`Y 

iVgafcVW\]W`UVWZgtj 

\YWXYcW`U\aWdVcqWa\ibZVWaqa`ViW[Ug`WqYfW_g]WaUY[W\aW`Ug`W`UVcVYaWY]ZqWgWXV[WbYaa\tZV 

tVUgd\YcasWgWXV[W_g`V^Yc\VaWYXWtVUgd\YcajWmXWqYfW[VcVW`YW_UYYaVWrTW`YWtVWtV`[VV]Wl 

g]eWhsW`UV]W`UVWbYZVsW[U\_UW\aWghWbZfaWrTiW[YfZeWgZaYWtVWtV`[VV]WlWg]eWhjW\\]_VW`UV 

aqa`ViWUgaWgWa\]^ZVWbYZVWqYfW_g]WagqWgWZY`WgtYf`W`UVWcVabY]aVWXcYiW`UVW]fiVc\_gZ 

dgZfVWYXW`UVWbYZVj 

mXW`UVWbYZVW\aWtV`[VV]WlWg]eWhW`UV]W`UVWcVabY]aVW\aW^Y\]^W`YWtVWiY]Y`Y]\_Wg]e 

_Y]dVc^\]^jWTUg`WcVafZ`aWtV_gfaVW`UVWf]\``agibZVWcVabY]aVW[gaWbYa\`\dVWY]ZqWg]e 

eV_gqVeW`Y[gceaWljWZV_gfaVW\`YaWbYa\`\dVWY]ZqW\`WiVg]aWiY]Y`Y]\_W``W^YVaW`YWlWg]e 

igrVaW\`W_Y]dVc^Vj 

\YWqYfW_g]W\]XVcWbcYbVc`\VaWgtYf`W`UVWf]\``a`VbYaWcVabY]aVWXcYiWbcYbVc`\VaWYXW`UV 
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bYZVWVfa`WZ\rVW[VW_YfZeW\]XVcWbcYbVc`\VaWYXW`UVWf]\``agibZVWcVabY]aVjWmXWqYfW_Ug]^Ve 

rTW`YWtVWtV`[VV]Wi\]faWsWg]eWhWqYfW^V`WgWalW`Ug`YaWtV`[VV]Wi\]faWhWg]eWljW_^g\] 

`Ug`YaWVfa`W`Ug`WVpfg`\Y]jWTUg`WagqaW`Ug`W`UVWcVabY]aVW[\ZZWtVWgZ`Vc]g`\]^j 

\YW`UVWa\^]WYXW`UVWf]\``agibZVWcVabY]aVW^YVaWbYa\`\dVW`UV]W]V^g`\dVjWm`Wa`\ZZ 

_Y]dVc^VaW\]W`UVWaV]aVW`Ug`W`UVWf]\`WagibZVWcVabY]aVWgbbcYg_UVaWljW_]eW[Ug`W`Ug` 

iVg]aWXYcW`UVWf]\`Wa`Vb`cVabY]aVW\aW`Ug`W`UVWf]\``a`VbWcVabY]aVW[\ZZW_Y]dVc^VW`Y[gce 

hjWTUVWa\^]WeYVa]Y`WgZ`Vc]g`VWgcYf]eWlsW`UVWa\^]WgZ`Vc]g`VaWgcYf]eWhjW\YWg^g\]sWqYf 

_g]W\]XVcW`UVWbcYbVc`\VaWYXW`UVWf]\``a`VbWcVabY]aVWXcYiW`UVWbcYbVc`\VaWYXW`UVWf]\`` 

agibZVWcVabY]aVj 

_]eW\XWqYfWUgdVWrTW`Ug`W\aWZVaaW`Ug]Wi\]faWsW`UV]WqYfW^V`WgWalW`Ug`YaWZVaaW`Ug]Wi\]fa 

hWg]eW`Ug`YaWgWe\dVc^V]`WcVabY]aVj 

\YW`UVWbY\]`W\aWqYfW_g]W\]XVcWbcYbVc`\VaWgtYf`W`UVW_Y]`cYZWaqa`ViWtqW`U\]r\]^WgtYf` 

`UVWbYZVaWYXW`UVWaqa`ViW[UVcVWUVcVWmYdVW\ZZfa`cg`VeW\`WXYcWgWa\ibZVWaqa`ViW`Ug`WY]Zq 

UgaWY]VWbYZVj 

nmjWmW`YZeWqYfWgWtf]_UWYXWXg_`ajWpY[WqYfWX\^fcVWYf`WaYiV`U\]^jWWY[W[YfZeWmW_UYYaV 

rWXYcW`U\aWaqa`ViW`YW^V`W`UVWpfY`VsWwtVa`WbVcXYcig]_V[w 

\YW[U\_UWdgZfVWYXWrTW[YfZeW^\dVW`UVWXga`Va`W_Y]dVc^V]_VWXYcW`UVWf]\``agibZVWa\^]gZ[ 

nmsWbgc`\_\bg`\Y]W\aWeY[]Wtf`W`UVWU\`Wcg`VW\aWa`\ZZW^YYejWx\c`fgZZqWVdVcqtYeqW[UY 

dYZf]`VVcVeW`YWg]a[VcW^Y`W`UVWc\^U`Wg]a[Vcj 

TUVWiYa`WbYbfZgcWg]a[VcW[gaWgsijWoUqW\aW`UVWg]a[VcWgsi[WoUg`YaW`UVWcg]^VWYX 

bYaa\t\Z\`\VaW`Ug`W[VW_YfZeW^V`[WmXW[VW_UYYaVWrsWYcWrTsW[VW_YfZeW_UYYaVWrTW`YWtV`` 

[Ug`YaW`UVWcg]^VWYXWrTW`Ug`W[VW_YfZeWfaV[Wl\]faWsW`YWl[Wump_yrmZUdvW[VW_YfZeWfaV 

rTsWg]qWcVgZW]fitVcsWc\^U`[WoVW_YfZe]Y`WfaVW\ig^\]gcqW]fitVcaWtV_gfaVW`Ug` 

eYVa]Y`WaYc`WYXWigrVWaV]aVWXYcWgWcVgZWaqa`Vij 

Zf`W[VW_YfZeW_UYYaVWg]qWcVgZW]fitVcjWTUVWcVgZW]fitVcaWigbsWg__Yce\]^W`YW`U\a 

_Ugc`sW`UVWcVgZW]fitVcaWigbW`YWgWe\XXVcV]`WcVgZW]fitVcjWmXWqYfW_UYYaVWrTWqYfW_g] 

X\^fcVWYf`W[UVcVW\aW`UVWbYZVWtqW`Ug`Wigbb\]^j 
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oUVcVW[YfZeWqYfWbf`W`UVWbYZVW`YW^V`W`UVWXga`Va`WcVabY]aV[WmXWqYfWUgdVWqYfcW_UY\_V 

YXWbf``\]^W`UVWbYZVWg]q[UVcVWY]W`U\aWcVeWZ\]VsW`Ug`WcVeWZ\]VWYcW`Ug`WcVeWZ\]VsW[UVcV 

[YfZeWqYfWbf`W\`Wg]eW[Uq[ 

hijNfkQfg zfa`W\]a\eVW`UVWump_yrmZUdv 

cdPefYYPdg af``\]^W\`W\]a\eVW`UVWf]\`W_\c_ZVW[YfZeWbcYtgtZqWtVWgW^YYeW\eVgWtV_gfaV[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg kVgUjWmXWqYfWe\e]Y`Wbf`W\`W\]a\eVW`UVWf]\`W_\c_ZVW\`W[YfZe]Y`W_Y]dVc^VjWTUg`YaWc\^U`j 

\YWqYfWZ\rVWuypmpTdUUmqmZUdvW`UVW\]a\eVjWq\dV]W`UVW_UY\_VWYXWg]q[UVcVWUVcVWg]e 

g]q[UVcVWUVcVW[U\_UW[YfZeWqYfW_UYYaV[WWY[W[YfZeWqYfW_UYYaVW\`[WkVgUj 

hijNfkQfg rVc\dVj 

cdPefYYPdg rVc\dVjW_]eWUY[WeYWqYfW^V`W`Ug`[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg oUg`W[YfZeWUgbbV]W\XW\`W[gaW_ZYaVW`YWuypmpTdUUmqmZUdv[Wm`W_Y]dVc^VaWpf\`VWpf\_rZqs 

c\^U`[WaYZVaWgZ[gqaW_Y]dVc^VW^VYiV`c\_gZZqjWTUVWtgaVWYXW`UVW^VYiV`c\_W\aW`UVWbYZV 

dgZfVjW\YWqYfYeWZ\rVW`UVWbYZVW`YWtVWgaWaigZZWgaWbYaa\tZVW`YW^V`W`UVW_Y]dVc^V]_VWga 

Xga`WgaWbYaa\tZVjWTUg`WigrVWaV]aVW`YWVdVcqtYeq[ 

\YW\]Wbgc`\_fZgcWXYcW`U\aWVXgibZVW\XWqYfW_UYaVWrTW`YWtVWi\]faWhW\]W`Ug`WZ\i\`W`UV]W`U\a 

V]`\cVWXg_`YcW^YVaWg[gqjW\YW`UVWV]`\cVWcVabY]aVWeV^V]Vcg`VaW`YWeWg]eWeW\aW]Y` 

\]a`g]`g]VYfaWtf`W\`YaWbcV``qWXga`jWoUg`W`Ug`WagqaW\aW`Ug`WqYfW^V`W`YW`UVWX\]gZWdgZfVW\] 

Y]VWa`Vbj 

\YW\XW`UVW\]bf`W_Y]a\a`VeWYXWgWf]\`WagibZVsW[U\_UWUgaW]Y]`^VcYWdgZfVWY]ZqWg`WlsW`UV 

Yf`bf`W[YfZeWUgdVW]Y]`^VcYWdgZfVWY]ZqWg`WhsWc\^U`[ 

TU\]r\]^WgtYf`W`UVW[gqW`Ug`W[YcraW\]Wbcg_`\_VsW`U\]rWgtYf`W`UVWcYtY`Wg]eW`U\]rWgtYf` 

[VYcVW`cq\]^W`YWec\dVW`Y[gceW`UVW[gZZjWmXW[VWigeVWrTWtVWi\]faWY]VsWg]eWVfa`WXYcW`UV 

agrVWYXWtV\]^W_Y]_cV`VWZV`WiVWagqW`Ug`WTW\aWgtYf`Wh{hljWTUg`YaW[Ug`W`UVWagibZ\]^ 

1: 



bVc\YeW\aWXYcW`UVWcYtY`aW[VWfaVW\]W`UVWZgtjWmXWTW[VcVWh{hlW`UV]W`UVWtVa`WrW[YfZeWtV 

i\]faWhljW_]eW[Ug`W`Ug`WagqaW\aW`Ug`W\XW[VW[VcVWhWiV`VcWg[gqWXcYiW[UVcVW[VW[g]` 

`YWtVW[VW[YfZeWaV`W`UVWdVZY_\`qW`YWhlWiV`VcaWbVcWaV_Y]ejWoUg`W`Ug`WagqaW\aW`Ug`W\XW[V 

a`gc`VeWhWiV`VcWg[gqWXcYiW[UVcVW[VW[g]`W`YWtVsWaYW`U\aW\aW\]`V]eVeW`YWcVbcVaV]` 

bYa\`\Y]WY]W`UVWagiVWgX\aW`Ug`W`U\aWUgaWaUY[VesWaYW\XW[VWa`gc`VeWUVcVWg]eW[VW[g]`Ve 

`YWtVWUVcVsW`\iVW\aWbZY``VeWeY[]j 

mXW[VWfaVW`UVWcfZVW`Ug`W[VWVfa`WabV_\X\VeW`UV]W[VW[YfZeWaV`W`UVWdVZY_\`qW^\dV]W`U\a 

_Y]e\`\Y]W[U\_UW\aWhWiV`VcWg[gqWXcYiW[UVcVW[VW[g]`W`YWtVjWoVW[YfZeWaV`W`UV 

dVZY_\`qW`YWtVWhljWmXW[VWaV`W`UVWdVZY_\`qW`YWtVWhlW`UV]WgX`VcWhWf]\`WYXW`\iVsWgX`VcWh{hlWYX 

gWaV_Y]esW[VWgcVWhWiV`VcW`YW`UVWc\^U`sW[U\_UWVfa`WUgbbV]aW`YWtVWVXg_`ZqW[UVcVW[V 

[g]`W`YWtVjWWgeW[VW_UYaV]WrW`YWtVWt\^^VcW[VW[YfZeWUgdVWYdVcaUY`jWWgeW[VW_UYaV] 

rW`YWtVWaigZZVcW[VW[YfZeWUgdVWf]eVcaUY`jWrWVpfgZaWhlW^gdVWfaWbcV_\aVZqW`UVWc\^U` 

g]a[VcWaYW`Ug`W[VW^V`W`UVcVW\]WY]VWXVZZWa[YYbj 

TUV]WY]W`UVWdVcqW]VX`Wa`VbW[VW[YfZeW_Yibf`VWgWdVZY_\`qWYXWlWtV_gfaVW[VWgcVWg` 

[UVcVW[VW[g]`W`YWtVWaYW[VW[YfZeWa`gqW`UVcVjW_]eW`Ug`W_Y]e\`\Y]W[YfZeWbVca\a` 

XYcVdVcj 

TUVW\eVgW[YfZeWtVW`U\aWa\ibZVWaqa`ViWbcYd\eVaWgW[gqW`Ug`W[VW_YfZeWaV`W`UVW^g\]WaY 

[VW_YfZeW^V`W`YW[UVcVW[VW[g]`W`YWtVW\]WY]VWa`VbjWm`YaWUgceW`YWtVg`W`Ug`j 

TUVWbcYtZViW`Ug`WcVafZ`aWg]eW`UVWcVgaY]WqYfWe\e]Y`WaVVW`Ug`W^YYeWtVUgd\YcW\]W`UVWZgt 

[gaW`Ug`W`UVWaV]aYcaW\]W`UVWcYtY`WeY]Y`W[YcrW\]a`g]`g]VYfaZqjWTUVqW\]`cYef_VWeVZgqj 

_]eWgaWg]W\eVgZ\^g`\Y]WYXW`Ug`WeVZgqWmW[g]`W`YW`U\]rW`UcYf^UW`UVWagiVWbcYtZVijWZf` 

]Y[WZV`YaWagqW`Ug`W`UVWaV]aYcWeVZgqaW`UVW\]bf`W`YW`UVWaV]aYcW[U\_UW\aW`UVWYf`bf`WYX 

`UVWaqa`VijWUV`YaWagqW`Ug`W`UVWaV]aYcW\]`cYef_VaWgWeVZgqWYXWhsWaYW]Y[W\]a`VgeWYX 

cVbYc`\]^WeWaV]aVesW[U\_UW[gaWelu]vsW\`WcVbYc`aWelu]Wi\]faWhvj 

\YW]Y[W[Ug`W[YfZeWUgbbV][WpY[W[\`UW`UVWeVZgqsW\XWmWa`gc`VeWUVcVWg]eW\XWtqWaYiV 

iqa`Vc\YfaWbcY_VaaWmW[gaWUVcVWg`W`\iVW]WVpfgZaWhsW`UV]WmW[YfZeW_gZ_fZg`VWiqW]V[ 

dVZY_\`qjWoUg`W[YfZeWtVWiqW]V[WdVZY_\`qWUVcV[WmYiWc\^U`W[UVcVWmW[g]`W`YWtVjWoUg` 

[YfZeWtVWiqW]V[WdVZY_\`qW\XWmWgaafiVW`Ug`W`UVWaV]aYcWUgaWgWeVZgqWYX 

uypmpTdUUmqmZUdv[ 
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hijNfkQfg hlj 

cdPefYYPdg hljWZV_gfaVWYXW`UVWeVZgqW`UVWaV]aYcW\aWcVbYc`\]^W`Ug`WmYiWgWiV`VcWg[gqWXcYiW[UVcVWm 

[g]`W`YWtVjW\YW`UVW_Y]`cYZZVcW_gZ_fZg`VasWYUsWmW]VVeW`YW^YWXYc[gceWgWiV`VcjWmYZZWaV`W`UV 

dVZY_\`qW`YWhljW\YWUgd\]^WaV`W`UVWdVZY_\`qW`YWhlWg]eW`UV]WY]VWa`VbW^YVaWtqsW]Y[ 

[VYcVW_YibZV`VZqWY]W`UVW[cY]^Wa\eVjWTUg`YaW[Ug`WUgbbV]aW[UV]WqYfWbf`WeVZgqW\]`Y 

`UVWaqa`VijW\YWtV_gfaVW[VYcVWtga\]^W`U\aWeV_\a\Y]WY]W[UVcVW[VW[VcVWZga`W`\iVW[V 

^YW`YW`UVW[cY]^WbZg_Vj 

\YW]Y[W[VYcVWUVcVjWoUg`W[\ZZW`UVW_Y]`cYZZVcWagqW]VX`[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg \`gqWUVcVjWkYfYcVW\]WgW^cVg`WbZg_VjWmYiWcVgZZqWhWiV`VcW`YYW_ZYaVjWm]WXg_`WmWtg]^VeW\]`Y 

`UVW[gZZjWZf`W`UVWaV]aYcW\aW`VZZ\]^WiVWmYiWVXg_`ZqW[UVcVWmW[g]`W`YWtVWaYWa`gqWUVcVj 

\gqWmWe\e]Y`Wr\ZZWiqaVZXsW[Ug`W[\ZZW`UVWdVZY_\`qW]VX`WtV[Wl\]faWhljW\YW]Y[WmW`VZZWiqaVZX 

`YW^YWtg_rjWTUg`YaWbcYtgtZqWgW^YYeWiYdVjWZf`W]Y[WmWa`\ZZW`U\]rWmYiW`YYW_ZYaVW`YW`UV 

[gZZWaYWmW`VZZWiqaVZXW`YW_Y]`\]fVW`YWtg_rWfbj 

TUVW\eVgW\aW`Ug`WmW^V`WbYYcWbVcXYcig]_VjWTUVWeVZgqWUgeWgWeVdga`g`\]^WVXXV_`WY]W`UV 

[gqW`Ug`W`UVW_Y]`cYZZVcW[YcrVejWddV]W`UYf^UW\`YaWgW`\]qW_Ug]^VW`YW`UVW[gqW`UVWaqa`Vi 

[YcraW\`WUgaWgWeVdga`g`\]^WVXXV_`WY]WtVUgd\Ycj 

oVYeWZ\rVW`YWtVWgtZVW`YWbcVe\_`W`Ug`W[\`UYf`WUgd\]^W`YWiVgafcVW\`jWWVcVYaW`UVWagiV 

Vpfg`\Y]aWVX_Vb`W`Ug`WmWbf`WgWeVZgqW\]W`UVWaV]aYcjWWVcVW\aW`UVWagiVWtZY_rWe\g^cgi 

tf`WmYdVWcVbcVaV]`VeWgWeVZgqW\]W`UVWaV]aYcWbg`UjW\YW]Y[W`UVWpfVa`\Y]W\asW[Ug`YaW`UV 

]V[WXf]_`\Y]gZWcVbcVaV]`g`\Y]WXYcW`Ug`W_Y]`cYZWaqa`Vi[ 

\YW[Ug`YaW`UVWg]a[Vc[Whg]WqYfWcg`VW`UVWXf]_`\Y]gZWXYciWXYcW`U\aWaqa`ViWgaWY]VWYX 

ghisWgsisWgkisWYcWgbisWYcW\aW\`W]Y]VWYXW`UVWgtYdV[W_tYf`Wh{kWbgc`\_\bg`\Y]Wg]eWgtYf` 

hlloW_YccV_`jWTUVWg]a[VcYaWXYfcjWkYfW^V`W`YWfaVWZZg_rYaWdpfg`\Y]WYcWUY[VdVcWqYfYe 

Z\rVW`YW`U\]rWgtYf`W`Ug`jWkYfW_g]W`U\]rWgtYf`WcVef_\]^W`UVW\]]VcWZYYbW`UVWagiVWgaW[V 

e\eWtVXYcVWg]eW`UV]W`U\]rWgtYf`W`U\aWgaWXYc[gceWYdVcWghWbZfaWZYYbW^g\]iWtf`W]Y[W`UV 

ZYYbW^g\]WUgaWeWapfgcVeW\]W\`W\]a`VgeWYXWejWoVW^V`W`U\aWXYcij 
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WY[WeYVaW`U\aWXYciWe\XXVcWXcYiW[UV]W`UVWeW[ga]Y`WUVcV[WoUg`YaW`UVWe\XXVcV]_V 

tV`[VV]WeW]Y`W`UVcVWg]eWeW\aW`UVcV[WoUg`YaW`UVWg]a[Vc[W_]qY]V[ 

hijNfkQfg	 uypmpTdUUmqmZUdv 

cdPefYYPdg	 TUVWapfgcVeW`VcijW\YW`U\aW`VciW\]W`UVWbcVd\YfaWXYciW[gaWVfa`Wg]WeWg]eW\]W`U\aWXYci 

\aWgWapfgcVWg]eWaYW[Ug`YaW`Ug`WeY[WoUg`YaW`UVW\ibYc`g]_VWYXW`UVWXg_`W`Ug`W`UVcVYaWg 

apfgcVW`UVcV[WT[YWbYZVasWc\^U`[WoVW]Y[WUgdVWgWbYZq]Yi\gZW\]W`UVWeV]Yi\]g`YcW`Ug` 

\aWpfgecg`\_W\]Wej 

_]eW[Ug`W`Ug`YaW^Y\]^W`YWeYW\aW\`YaW^Y\]^W`YW^\dVWfaW`[YWbYZVaW\]a`VgeWYXWY]VjWTUV 

\ibYc`g]_VWYXW`Ug`W\aW`Ug`W]Y[W[VYcVW^Y\]^W`YWUgdVW`YW`U\]rW`UcYf^U``W[VWbcVd\YfaZq 

_g`V^Yc\^VeW[Ug`W[VcVWgZZW`UVWtVUgd\YcaWqYfW_YfZeW^V`WXcYiWY]VWbYZVjWTUVWtVUgd\Yca 

qYfW_g]W^V`WXcYiWY]VWbYZVW[VcVWiY]Y`Y]\_We\dVc^V]_VsW]Y]`iY]Y`Y]\_WgZ`Vc]g`\]^ 

e\dVc^V]_VsWiY]Y`Y]\_W_Y]dVc^V]_VsWgZ`Vc]g`\]^W_Y]dVc^V]_VjW\YW`UVcVW[VcVWXYfc 

tVUgd\YcaW`Ug`W[VcVWbYaa\tZVW[\`UWY]VWbYZVj 

pY[W[VWUgdVW`YW`U\]rW`UcYf^UW[Ug`WgcVWgZZW`UVWbYaa\tZVWtVUgd\YcaW`Ug`W[VW_YfZeW^V` 

[\`UW`[YWbYZVajWr\XXVcV]`WbcYtZVijWWYbVXfZZqW`UVqYcVWcVZg`Vej 

\YWUVcVsW`UVW[gqW[VW[YfZeWX\]eWYf`W[Ug`W`UVWbYZVaWgcVW\aW`grVW`U\aWVXbcVaa\Y]s 

afta`\`f`VWXYcWVdVcqWesWhWYdVcW^sW`fc]W`UVWcg`\YWYXWbYZq]Yi\gZaW\]WeW\]`YWgWcg`\YWYX 

bYZq]Yi\gZaW\]W^jWTYWeYW`Ug`W\]W`U\aW_gaVWmWUgeW`YWifZ`\bZqW]fiVcg`YcWg]e 

eV]Yi\]g`YcWtqW^WapfgcVejWWgd\]^WeY]VW`Ug`WmW^V`WgWaV_Y]eWYceVcWbYZq]Yi\gZW\]W^W\] 

`UVWtY``YiWaYW`UVcVYaW`[YWbYZVaW[U\_UWgcVW`UVWcYY`aWYXW`Ug`WbYZq]Yi\gZjW_]eW`Ug`Ya 

Vfa`WgWpfgecg`\_WVpfg`\Y]j 

TUVW\]`VcVa`\]^W`U\]^W]Y[W\aW`YWigbWYf`W[Ug`WgcVWgZZW`UVWbYaa\tZVWtVUgd\YcaW`Ug`W`Ug` 

aqa`ViW_g]W^\dVWfajWm`YaW\ibYc`g]`W`YWcVgZ\^VW`Ug`YaWgWa\ibZVW^V]VcgZ\^g`\Y]WYXW[Ug` 

[VWag[WtVXYcVjWm`W[\ZZWtVW`UVW_gaVW`Ug`Wg]qWaqa`ViW`Ug`W[VW_Y]a`cf_`WYf`WYXWgeeVcas 

^g\]aWg]eWeVZgqaW[\ZZWUgdVW`UVWbcYbVc`qW`Ug`W[VW_g]W[c\`VW`UVWaqa`ViWXf]_`\Y]gZWgaWg 

cg`\YWYXWbYZq]Yi\gZaW\]WejWZqW`UVWXg_`YcW`UVYcViW[VW[\ZZWgZ[gqaWtVWgtZVW`YWXg_`YcW`UV 

eV]Yi\]g`YcjW_]eWtqW`UVW]Y`\Y]WYXWbgc`\gZWXcg_`\Y]aW[VYZZWgZ[gqaWtVWgtZVW`YW[c\`V 
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aYiVW_YibZ\_g`VeWVXbcVaa\Y]WZ\rVW`Ug`W\]W`VciaWYXWgWafiWYXWbgc`ajWdg_UWbgc`WtV\]^ 

X\ca`WYceVcj 

TUVW\]`f\`\Y]W[VW^V`WXcYiW`U\aW\aW`Ug`W[Ug`W[VWYf^U`W`YWeYW\aWXg_`YcW`UVWeV]Yi\]g`Ycs 

X\]eW`UVWbYZVasWg]eWgaaY_\g`VWgWtVUgd\YcW[\`UWVg_UWYXW`UYaVWbYZVaj 

WVcVYaW[Ug`W`UVWbcYtZViWZYYraWZ\rVWXYcW`UVW`[YWbYZVWbcYtZVijWmXW[VWUgdVW`UVW^V]VcgZ 

XYciW^\dV]WUVcVWg]eW\XW[VWa`gc`WtqW`U\]r\]^WgtYf`WrTWUgd\]^WgWaigZZWig^]\`feVsW\XWrT 

UgaWgWaigZZWig^]\`feVW`UV]W[VWUgdVWh{sWbZfaWYcWi\]faW`UVWapfgcVWcYY`WYXWh{s 

apfgcVejW\YW`Ug`YaWh{sWbZfaWYcWi\]faWh{sjWTUg`YaWlWYcWhjW\YW`UVWbYZVaWXYcW`U\aWaqa`Vis 

\XWqYfWigrVWrWtVWdVcqWaigZZsW`UVWbYZVaWgcVWg`WlsW]VgcWlWg]eW]VgcWhjWmaW`Ug`WgW^YYe 

aqa`ViWcVabY]aVWYcWgWtgeWaqa`ViWcVabY]aV[ 

ZgejWoUq[WoVZZsW[VYcVW`cq\]^W`YW`U\]rW`UcYf^UW`UVWtVUgd\YcWYXW`UVWaV_Y]eWYceVc 

aqa`ViWtqW`U\]r\]^WgtYf`W`UVWaVbgcg`VWtVUgd\YcaWYXWVg_UWYXW`UVWbYZVaj 

maW`U\aWgW^YYeWbYZVWYcWgWtgeWbYZV[WoUq[WTUVWcVabY]aVW\aWgZ[gqaWbYZV 

uypmpTdUUmqmZUdvjWTUVWiYeVWgaaY_\g`VeW[\`UW`UVWcVabY]aVWg`WgWbYZVW]VgcWY]VW\a 

aYiV`U\]^W]VgcWY]VW`YW`UVWV]ejWTUg`W]VdVcW_Y]dVc^VajWmXWqYfWa`gc`W[\`UWaYiVWVccYc 

`UVWVccYcWbVca\a`aWXYcVdVcjWoVZZsW`Ug`YaW]Y`W^YYejWmXW[\]eW`fctfZV]_VWr]Y_raWqYfW\]`YWg 

eV_Z\]VW\]WqYfcWg\cbZg]VWg]eW\`WbVca\a`aWXYcVdVcsW`Ug`YaW]Y`W^YYejWkYfW[YfZeWZ\rVW`UYaV 

`U\]^aW`YWegibWYf`j 

\YW`U\aWbYZVW\aWtgejWWY[WgtYf`W`Ug`WbYZV[WTUg`WY]VWUgaWgWcVabY]aVW`Ug`WeV_gqa 

pf\_rZqjWZf`W`UVWbcYtZViW\aW`Ug`W[UV]WqYfWgeeW`UVW`[YWb\V_VaW`Y^V`UVcsW`Ug`W[gaW`UV 

cVgaY]WmWaUY[VeWqYfW`U\aWeV_YibYa\`\Y]sWqYfW_g]W`U\]rWgtYf`W`UVWbYZq]Yi\gZWtV\]^ 

Xg_`YcVeWg]eWtV\]^WtcYrV]W\]`YWgW]fitVcWYXWbgc`ajWTUVWbgc`W`Ug`YaWgaaY_\g`VeW[\`U 

`UVWbYZVW]VgcWY]VWUgaWgWcVabY]aVW`Ug`W^YVaWXYcWgWZY]^W`\iVjW\YW`Ug`W[\ZZ 

gaqib`Y`\_gZZqWeYi\]g`VWqYfcWcVabY]aVjW\YW[VWcVXVcW`YW`U\aWgaWgWeYi\]g]`WbYZVjWTU\a 

bYZVWeYi\]g`VaW`UVWcVabY]aVjWTUg`YaWgW[gqWYXW\]XVcc\]^W`UVWtVUgd\YcWYXW`[YWbYZVa 

XcYiW`UVWafiWYXWa\]^ZVWbYZVajWm]W`U\aWbgc`\_fZgcW_gaVW`UVcVYaWY]VWbYZVW`Ug`Wig``Vca 

iYcVW`Ug]W`UVWY`UVcWY]VjW\YW[VW_gZZW`Ug`WbYZVW`UVWeYi\]g]`WbYZVj 

mXWqYfW[VcVW`YWigrVWrTWiYcVW]V^g`\dVsW\YWUVcVYaW`UVW^V]VcgZWXYcijWmXWqYfWigrVWrT 

14 



]V^g`\dVsWqYfW_g]WigrVW`UVW`U\]^Wf]eVcW`UVWcge\_gZWa\^]W^YW`Y[gceaWljWmXWqYfWigeV 

`UVW`U\]^Wf]eVcW`UVWcge\_gZWa\^]W^YW`YWlW`UV]WqYfW[YfZeW^V`W`[YWbYZVaWg`Wh{sjW\YWUVcV 

[VW[YfZeWaVVW`Ug`W\XWrTW[VcVWi\]faWh{bsW\XWrTW[VcVWi\]faWh{bW[VW[YfZeWUgdVWh{s 

apfgcVesW[U\_UW\aWbZfaWh{bjWl\]faWh{bW[YfZeW^\dVWfaWlWf]eVcW`UVWcge\_gZj 

\YW[VW[YfZeW^V`W`[YWbYZVaWg`Wh{sjWmaW`Ug`W^YYeWYcWtge[WoVZZsW\`YaWtV``VcW`Ug]W`UV 

bcVd\YfaWVXgibZVsWc\^U`[WZV_gfaVWVg_UWYXW`UYaVWbYZVaW\aWgaaY_\g`VeW[\`UW`UV 

cVabY]aVW[UVcVW`UVWVccYcW^V`aWUgZXW[Ug`W\`WfaVeW`YWtVWY]WVdVcqWa`VbjW\YW\` 

_Y]dVc^Vaj 

mXW^Y\]^WXcYiWlW`YWi\]faWh{bW\aW^YYesW`UV]W^Y\]^W`YWi\]faWh{sWi\^U`WtVWtV``VcsWc\^U`[ 

mXWqYfW_Y]`\]fVW`Ug`W`cV]esWagqWqYfWigrVWrTWtVWi\]faWhsW\XWrTW\aWi\]faWhW`UV]WqYf 

^V`Wh{sWapfgcVeWi\]faWY]VjW\YWh{sWapfgcVeW\aWh{bsWi\]faWhW[YfZeWtVWi\]faWk{bj 

TUg`W^\dVaWfaWgW_YibZVXWbYZVWUVcVjW\YW[VW^V`W`[YWbYZVaW`Ug`WgcVWc\^U`WY]W`UVWf]\` 

_\c_ZVj 

oUg`YaW`Ug`WiVg][WTUg`WiVg]aWYa_\ZZg`\Y]ajWna_\ZZg`\Y]aW\aWaYiV`U\]^WqYfW_g]Y`W^V` 

[\`UWY]VWbYZVW[\`UWgWcVgZWaqa`VijWna_\ZZg`\Y]aWcVafZ`WXcYiWgWbYZZW`Ug`WUgaWg] 

\ig^\]gcqW_YibY]V]`jWmXW`UVWaqa`ViW\aWcVgZWqYfW_YfZeWY]ZqW^V`Waf_UWbYZVaW\]Wbg\caj 

\YW\`YaW`U\aWbg\cW`Ug`WigrVaWaV]aVWXYcWgWcVgZWdgZfVeWaqa`VijW_]eW`Ug`W^\dVaWc\aVW`Y 

Ya_\ZZg`\Y]aWg]eW`Ug`YaWVXg_`ZqW[Ug`W[VWag[WUVcVjW\YW[VW_g]WgaaY_\g`VW`UV 

Ya_\ZZg`\Y]aW`Ug`W[VWag[W\]W`UVWa\ifZg`VeWZgtWVXbVc\iV]`W[\`UWbYZVaW`Ug`WUgdV 

\ig^\]gcqW_YibY]V]`aj 

\YW[Ug`W[YfZeWtVW`UVWbVc\YeWYXW`UVWYa_\ZZg`\Y]W\]W`UVWaqa`ViW^\dV]WtqWh{sWbZfaWVWcYY` 

kWYdVcWs[ 

hijNfkQfg ump_yrmZUdv 

cdPefYYPdg dX_faVWiV[WdX_faVWiV[ 

hijNfkQfg oUVcVWe\eW`UVWcYY`W`UcVVW_YiVWXcYi[ 

cdPefYYPdg TUVWbcVd\YfaWbg^VjWmXWqYfWafta`\`f`VWi\]faWhj 

\YW[Ug`YaW`UVWbVc\YeWYXW`UVWYa_\ZZg`\Y][W\YW`UVWbVc\YeYaWcVbcVaV]`VeWtqWjW_Y]dVc^Ve 
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\]`YW|j 

\YWUY[WeYWqYfW^V`W|[WTUVWVga\Va`W[gqW`YW`U\]rWgtYf`W`Ug`W\aW`YW`U\]rWgtYf`W`UVWbYZVa 

tV\]^WVXbcVaaVeW\]WbYZgcW]Y`g`\Y]jWTUVWbYZVaW[VWbcVd\YfaZqWag\eW[VcVWh{sWbZfaWYc 

i\]faWVWcYY`WkWYdVcWsjWTUg`YaW`UVWagiVWgaWVWbZfaWYcWi\]faWVWb\WYdVcWkjWm`YaWVga\VcW`Y 

faVW`Ug`WXYciWtV_gfaVW\XWqYfW`grVW`Ug`WXYcisWaYW\XWqYfW`U\]rWgtYf`WVW`YW`UVWVsW[Ug` 

[gaW\`sWsWb\WYdVcWk[Wa\WYdVcWkj 

\YW\XWqYfW`U\]rWgtYf`W`Ug`WXYcisW`Ug`YaW`UVWbYZVsW[VW_g]W[c\`VW`Ug`W`Ug`W[gqjWTUV]W`UV 

\]a\eVWUgaWgWig^]\`feVWYXWhjW\YW[VW_g]W`U\]rWgtYf`W`Ug`WVfa`WtV\]^WgWig^]\`feVWYXWh 

g]eWg]Wg]^ZVWYXWb\WYdVcWkjW\YW[UV]WqYfWcg\aVW`Ug`W`YW`UVW]sW`UVWig^]\`feVW`YW`UVW]s 

Y]VW`YW`UVW]W\aWgZ[gqaWhsWg]eW`UVWg]^ZVWcg\aVeW`YW`UVW]sW\`WVfa`W\]_cVgaVaWZ\]VgcZqW[\`U 

]jW\YW`UVWg]^ZVW^YVaWXcYiWb\WYdVcWkW`YWsb\WYdVcWkW`YWb\W`YWbb\WYdVcWksWV`W_V`Vcgj 

\YWqYfW_g]W`U\]rWgtYf`W`U\aW^Y\]^WXcYiWb\WYdVcWksWsb\WYdVcWksWb\sWbsWjsW|jWm`W`grVaW] 

VpfgZaW|W`YW^V`WgcYf]eW`YW[UVcVW\`Wa`gc`VeWaYW`UVWbVc\YeW\aW|j 

mXWqYfW[VcVW`YWXfc`UVcW_Ug]^VW`UVW^giVsW\XWqYfW[VcVW`YWigrVW\`WVdV]WiYcVW]V^g`\dVs 

`UVWbYZVaW[YfZeW^YWYf`a\eVW`UVWf]\`W_\c_ZVjW_]eW`UV]W[Ug`W[YfZeWUgbbV][ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg e\^U`jW\YW`Ug`YaW_YibZV`VZqWf]g__Vb`gtZVjWTUVWbY\]`W\aW`Ug`WtqW_Ug]^\]^W`UVW^g\]WqYf 

_g]W^V`Wg]qWtVUgd\YcWY]W`U\aWX\^fcVW[U\_UW\aW_gZZVeW`UVWcYY`WZY_fajW\YWcYY`WiVg]\]^ 

`UVWcYY`WYXWgWbYZq]Yi\gZjWUY_faWiVg]\]^W`UVWg__Vb`gtZVWdgZfVaWYXWbY\]`ajW\YW`UVWcYY` 

ZY_faWaUY[aWqYfWgZZW`UVWbYaa\tZVWtVUgd\YcaW`UVqW_YfZeWcVafZ`WXcYiW`U\aWaqa`Vij 

\YW^\dV]W`Ug`WcYY`WZY_fasWUY[W[YfZeWqYfW_UYYaVWrW`YWigrVWqYfcWaqa`ViWcVabY]aVWga 

Xga`WgaWqYfW_YfZe[W\YW[Ug`WdgZfVWYXWrTW[YfZeWqYfW[g]`[WddVcqY]VWcg\aVWqYfcWUg]eaj 

TUg`YaWdVcqW^YYejW\YW`UVWiYa`WbYbfZgcWg]a[VcW\aW]fitVcWgsijW\YW[UqW[YfZeW`UV 

g]a[VcWtVW]fitVcWgsi[WoUg`WeYWqYfWZYYrWg`[WkVgU[ 

hijNfkQfg ump_yrmZUdv 

cdPefYYPdg eViVitVcW[Ug`W[VYcVW`cq\]^W`YWeYjWoVYcVW`cq\]^W`YW\]XVcWbcYbVc`\VaWYXW`UVWtVUgd\Yc 
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YXW`U\aWaV_Y]eWYceVcWaqa`ViWXcYiW`UVWbYZVWZY_g`\Y]ajWoVWr]Y[W`Ug`W`UVcVYaWg] 

VXbg]a\Y]W`Ug`WZV`aWfaWVXbg]eW`UVWaqa`ViW\]W`VciaWYXW`UVWafiWYXW`[YWX\ca`WYceVc 

cVabY]aVajWTUVWaZY[Va`WYXW`UVWX\ca`WYceVcWcVabY]aVaW[\ZZWeYi\]g`VWVdV]`fgZZqjW\Y 

[Ug`W[VW]VVeW`YWZYYrWg`W\aW`UVWaZY[Va`WYXW`UVW`[YWcVabY]aVaj 

oVW[YfZeWZ\rVW`YWr]Y[WYXW`UVW`[YWbYZVaW[U\_UWY]VW\aW`UVWaZY[Va`[WTUVWaZY[Va`W\aW`UV 

Y]VW`Ug`YaW_ZYaVa`W`YW`UVWf]\`W_\c_ZVjW\YW[VW[YfZeW^V`W`UVWXga`Va`WcVabY]aVW[UV]W`UV 

aZY[Va`WY]VW\aWgaWXga`WgaWbYaa\tZVjW_aW`UVWbYZVaW\]\`\gZZqW^YW`Y[gceWVg_UWY`UVcWXcYiWl 

`YWhW`U\aWY]VW\aW^V``\]^WXga`VcsW`U\aWY]VW\aW^V``\]^WaZY[VcjW\YW`UVWaZY[Va`WY]VW\aW`U\a 

Y]VjW\YW`UVWaZY[Va`WY]VW\aWXga`Va`W[UV]W`UVqWiVV`j 

_]eW`UV]W[UV]W`UVqWe\dVc^VWeYVaW`UVWaZY[Va`WY]VW^V`WXga`VcWYcWaZY[Vc[Wm`YaWgZcVgeq 

aZY[VcWtV_gfaVW\`W^V`aW_ZYaVcW`YW`UVWf]\`W_\c_ZVjW\YWqYfW^V`W`UVWXga`Va`WcVabY]aV 

[UV]VdVcWqYfW^V`W`UVW`[YWbYZVaWtY`UW_YZZ\e\]^Wg`Wh{sWg]eW`Ug`W[gaW`UVW_gaVW`Ug` 

UgbbV]VeW[UV]WrTW[gaWi\]faWh{bWXcYiW`[YWYcW`UcVVWaZ\eVaWg^Yj 

\YW`UVW\eVgW`UV]W\aW`YW`cqW`YW\]XVcW[Ug`W[YfZeWtVW`UVWtVUgd\YcWYXW`U\aWU\^UVcWYceVc 

aqa`ViWtqW`U\]r\]^WgtYf`W`UVWtVUgd\YcaWYXW`UVW\]e\d\efgZW_YibY]V]`asWUVcVW`UV 

bYZVajW_]eW[Ug`W[VWag[W[gaWaYiV`U\]^W`Ug`YaW\]WXg_`WgWdVcqW\ibYc`g]`W^V]VcgZW`cV]ej 

oUg`W[VWag[W[gaW`Ug`W[VWX\ca`Wg]gZq^VeW`UVW[gZZWX\]eVcWaqa`ViWgaafi\]^W`UVcVW[ga 

]YWeVZgqW\]W`UVWaV]aYcjW_]eW[VWXYf]eW`Ug`W`Ug`Waqa`ViW[gaW_Ugcg_`Vc\^VeWtqWgWa\]^ZV 

bYZVWg]eW[VWUgeW`UVWeVa\^]WXcVVeYiWYXWbf``\]^W`Ug`WbYZVWg]q[UVcVW[VW[g]`VeW`YWY] 

`UVWcVgZWgX\ajW_]eW`Ug`WgZZY[VeWfaW`YW_UYYaVW`UVWbYZVW`YWtVWg`WlW[U\_UW^gdVW`Vcc\X\_ 

bVcXYcig]_Vj 

TUVW\]`VcVa`\]^W`U\]^W`Ug`WUgbbV]VeW[UV]WqYfWgeeWVfa`WY]VWiYcVWbYZVWtqWbf``\]^Wg 

eVZgqW\]W`UVWaV]aYcsWqYfWigrVW`UVWaqa`ViWiYcVW_YibZ\_g`VeWg]eW]Y[WqYfW_g]Y` 

bYaa\tZqW^V`W]VgcZqWaYW^YYeWtVUgd\YcjWTUVWtVUgd\YcW\aWgWZY`W[YcaVW`Ug]W\`W[gaWtVXYcVj 

_]eW\]WXg_`sW\XWqYfW[VcVW`YWeYW`UVWagiVWr\]eWYXWg]gZqa\aWtqWbf``\]^WqV`Wg]Y`UVcWeVZgq 

\]W`UVWaV]aYcWqYfW[YfZeWX\]eWVdV]W[YcaVWtVUgd\Ycj 

TUVW\eVgW`UV]sW`UVW^V]VcgZ\^g`\Y]WYXW`UVW[gqW`UVWtVUgd\YcaW\aW[Ycr\]^sW^V]VcgZZq 

abVgr\]^Wgee\]^WeVZgqaW\]a\eVWgWXVVetg_rWZYYbW\aWgWeVa`gt\Z\^\]^W`U\]^jWqV]VcgZZqWga 

`UVW]fitVcWYXWeVZgqaW\]_cVgaVaWqYfWV]eWfbWUgd\]^W`YWtg_rWYXXWY]W`UVWigX\ifiW^g\] 
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`Ug`WqYfW_g]WfaVWtV_gfaVW`UVWaqa`ViWtV_YiVaWZVaaWa`gtZVj 

\YW`UVWYdVcgZZWiYcgZW\aW`Ug`WeVZgqaWgcVWtgeW^V]VcgZZqjWmWiVg]sWqYfW_YfZeW_Y]_Y_` 

aYiVWr\]eWYXWgW[V\ceWa_UViVW[UVcVW`Ug`W[YfZe]Y`WtVW`cfVjWZf`W\`YaWg_`fgZZqWUgceW`Y 

_Y]_Y_`Waf_UWgW[V\ceWa_UViVjWm]W^V]VcgZsWg]eW\]Wd\c`fgZZqWVdVcqWbUqa\_gZWaqa`ViW`Ug` 

qYfYZZWcf]W\]`YsWgee\]^WeVZgqaWigrVaW`UVWaqa`ViWUgceVcW`YWa`gt\Z\^VjW_]eW`Ug`YaW`UV 

t\^WiVaag^Vj 

_]eW`UVWaqa`ViW`Ug`W[VWZYYrVeWg`W\]W`UVWZgtsW`UVW[gZZWX\]eVcW[gaWg_`fgZZqWpf\`VWUgce 

tV_gfaVW`UVW]fitVcWYXWeVZgqaW[gaWZgc^VjWmXWqYfW`cqW`YW`cg_rW[UVcVWeVZgqaW_g]WV]`Vc 

`UVWcYtY`Waqa`ViW`UVqW^V`W\]Wg`WdVcqWig]qWe\XXVcV]`WbZg_VajWm]W`UVWbUqa\_gZWaV]aYcsW\] 

`UVWi\_cYbcY_VaaYcsW\]W`UVW_Y]dVca\Y]WXcYiWg]gZY^W`YWe\^\`gZsW`UVcVYaWgW]fitVcWYX 

eVZgqaW\]W`Ug`Waqa`VijW_]eW`Ug`YaW[UqW\`WtV_YiVaWUgceW`YWa`gt\Z\^Vj 

nmjW\YW`Ug`YaW`UVWig\]W_Y]`V]`WXYcW`YegqjWoUg`WmW[g]`W`YWeYW\aW^\dVWqYfWY]VWiYcV 

bcg_`\_VWpfVa`\Y]jWTUVWt\^WbcYtZViW`Ug`WmW[g]`WqYfW`YW`U\]rWgtYf`WXcYiW`YegqW\aWUY[ 

eYWqYfW_Ugcg_`Vc\^VWbVcXYcig]_V[WoUV]W[VWUgeWgWa\]^ZVWbYZVWbVcXYcig]_VW[ga 

VgaqW`YW`gZrWgtYf`WtV_gfaVWbVcXYcig]_VW[gaWe\dVc^\]^WiY]Y`Y]\_gZZqsWe\dVc^\]^ 

gZ`Vc]g`\]^sW_Y]dVc^\]^WiY]Y`Y]\_gZZqsW_Y]dVc^\]^WgZ`Vc]g`\]^jWTUVcVW[VcVWXYfcWr\]ea 

YXWtVUgd\Ycaj 

oUV]W[VW[V]`W`YWaV_Y]eWYceVcW[VWag[WaYiVW]V[WtVUgd\YcajWm`W_YfZeWtV_YiV 

Ya_\ZZg`YcqjWoUg`WmYeWZ\rVWqYfW`YWeYW]Y[W\aW`U\]rW]Y`WVfa`WgtYf`W`UYaVWbcYbVc`\VaWtf` 

ig]qWY`UVcWbcYbVc`\Vaj 

\YWUVcVYaWaYiVWpfVa`\Y]ajWTU\]rWgtYf`W`UVWaqa`ViWY]W`UVW`YbWg]eWmYeWZ\rVWqYfW`Y 

\]XVcWbcYbVc`\VaWgtYf`W`Ug`Waqa`VijWm]Wbgc`\_fZgcsWeYVaW`U\aWaqa`ViWUgdVW`UcVVWbYZVa[ 

maW`UVWf]\`WagibZVWcVabY]aVsW\aW`UVcVWgW[gqW`YW[c\`VW`Ug`WgaW`UVWafiWYXW`UcVV 

^VYiV`c\_WaVpfV]_Va[WoUg`YaW`UVWf]\`WagibZVWcVabY]aV[W_]eW\aWY]VWYXW`UVWbYZVa 

`Ug`W^WVpfgZaWh[W\YW`U\]rWgtYf`W`UVWaqa`VisW`U\]rWgtYf`WX\dVW[gqaWYXW_Ugcg_`Vc\^\]^W\` 

g]eW`VZZWiVWUY[Wig]qWYXW`UYaVWX\dVW_Ugcg_`Vc\^g`\Y]aW\aW_YccV_`j 

\YWUY[Wig]qWYXW`UVWbcYbVc`\VaWgcVW`cfV[ 

hijNfkQfg uypmpTdUUmqmZUdvWacYtgtZqWs{kW_YccV_`[ 
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cdPefYYPdg WY[Wig]qWbYZVa[WWY[WeYWqYfW^V`W`UcVV[WoUVcVWgcVW`UVWbYZVa[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg WY[WeYWmWX\]eWbYZVa[WoUg`WeYWmWeY[WkVa[ 

hijNfkQfg kYfWfaVWZZg_rYaWdpfg`\Y]WuypmpTdUUmqmZUdvW`UVW`YbWqYfW_g]WVXbcVaa 

uypmpTdUUmqmZUdvWaYWfaVWZZg_rYaWdpfg`\Y]W`YWVXbcVaaW`UVWaqa`ViWXf]_`\Y]WgaWe 

_ftVeWYdVcWghWi\]faWe`_ftVeiW`UV]`` 

cdPefYYPdg TUg`YaWc\^U`j 

hijNfkQfg ```UVWeV]Yi\]g`YcWgaWg]WYceVcWYXWkWg]eWqYfW_Yit\]VW`UVWkaj 

cdPefYYPdg \YWgWZ\``ZVWiYcVWXYcigZZqsW[VW[YfZeW`grVW`U\aW`U\]^Wg]eW[VW[YfZeWcV[c\`VW`Ug`W[\`UWe 

^YVaW`YWhWYdVcW^jW\YW[VW^V`WhWYdVcW^W_ftVesWhWi\]faWghWYdVcW^W_ftVeisW[U\_UW\aW`UV]s 

_ZVgc\]^W`UVW^W_ftVaW[VW[YfZeW^V`WhWYdVcWg^W_ftVeWi\]faWhij 

WY[Wig]qWbYZVa[WTUcVVjWoUg`WgcVW`UVWbYZVaWYXW^W_ftVeWi\]faWh[WTUcVVWbYZVaW\] 

[Ug`[ 

hijNfkQfg lWuypmpTdUUmqmZUdv 

cdPefYYPdg _]eWaYWZV`YaWdY`VjWUV`YaW`grVWgWdY`VjWTUVcVYaW`[YWbYZVaWg`W^WVpfgZaWhjWkVa[WpY[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg oUqW]Y`[ 

hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg \YW`UVcVYaW`[YWbYZVajWmWigeVWgWuypmpTdUUmqmZUdvWbZg]VjWoUVcVYaW`UVWbYZVa[WoVZZs 

qYfW_YfZeWXg_`YcW\`sWc\^U`[WmXWqYfWXg_`YcVeW\`WqYfYeWX\]eW`Ug`W`UVcVW\aWgWbYZVWg`WhsWc\^U`[ 

Zf`W`UV]W`UVcVYaW`[YWiYcVWbYZVaWZ\rVW`Ug`jW\YW`UVWbYZVaWgcVW`UVW`UcVVWcYY`aWYXWhs 

[U\_UW_g]WtVW[c\``V]WZ\rVWhWVW`YW`UVWVsWsb\WYdVcWksWg]eWVW`YW`UVWVWi\]faWsb\WYdVcWkj 

oU\_UWbYZVW[gaW`UVWeYi\]g]`WbYZV[ 
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hijNfkQfg uypmpTdUUmqmZUdv 

cdPefYYPdg nmsWtgeWpfVa`\Y]jWoUg`YaWgWtV``VcWpfVa`\Y][ 

hijNfkQfg WY[Wig]qWeYi\]g]`WbYZVaWgcVW`UVcV[ 

cdPefYYPdg WY[Wig]qWeYi\]g]`WbYZVaWgcVW`UVcV[WTUg`YaWgWif_UWtV``VcWpfVa`\Y]sWqVajWTUVcVYa 

aYc`WYXW`UcVVWbYZVaW`Ug`WgcVWVpfgZZqWeYi\]g]`sWc\^U`[WTUVqWgZZWUgdVW`UVWagiV 

ig^]\`feVj 

oUqWeYW[VW`gZrWgtYf`WeYi\]g]`WbYZVa[WoUg`WgcVWeYi\]g]`WbYZVaW^YYeWXYc[WmXWmW`YZe 

qYfW`Ug`WmWUgeWgWbYZVWg`WkWg]eWgWbYZVWg`Wi\]faWhsW[U\_UWY]VYaW`UVWeYi\]g]`WbYZV[ 

hijNfkQfg kj 

cdPefYYPdg oUq[ 

hijNfkQfg qcVg`VcWig^]\`feVj 

cdPefYYPdg qcVg`VcWig^]\`feVjWoUqWeYW[VW_gcV[WoVWeY]Y`W_gcVsWc\^U`[WoUg`YaW^YYeWgtYf`W`UV 

eYi\]g]`WbYZV[WoVZZsW[VW_g]W[c\`VW`U\aWcVabY]aVWgaWaYiV`U\]^W`Ug`WZYYraWZ\rVW`UcVV 

`YW`UVW]WbZfaWi\]faWhW`YW`UVW]jWmXWqYfWZV`W]W^V`Wt\^WV]Yf^UW`UVWY]ZqWY]VW`Ug`Wig``Vca 

\aWkW`YW`UVW]j 

\YW\XWgZZWqYfW_gcVWgtYf`W\aWVXg_`ZqWUY[W`UVWbZg]VW[gaWXZq\]^W`UVW\]a`g]`WtVXYcVW\`WU\` 

`UVW^cYf]eW`UV]WqYfW[YfZeWY]ZqW]VVeW`YW[YccqWgtYf`WZY]^W`\iVjW_]eW\XWqYfWY]ZqW[Yccq 

gtYf`WZY]^W`\iVWqYfWY]ZqW]VVeW`YW[YccqWgtYf`W`UVWbYZVW`Ug`YaW[Yca`WtVUgdVejWTUg`Ya 

[UVcVW`UVW_Y]_Vb`W_YiVaWXcYijW\YW]Y]VWYXW`UVaVWbYZVaWgcVWbgc`\_fZgcZqW[YcaV 

tVUgdVeW`Ug]W`UVWY`UVcaj 

oUg`YaW`UVWf]\``agibZVWcVabY]aVWgaaY_\g`VeW[\`UW`Ug`WbYZV[WoVWUgdVWgW]giVWXYc 

`Ug`Wump_yrmZUdvWc\^U`[ 

hijNfkQfg m`YaWUf^Vj 

cdPefYYPdg m`YaWuypmpTdUUmqmZUdvjWoUg`YaW`UVWf]\``agibZVWcVabY]aVWgaaY_\g`VeW[\`UW`U\aWbYZV[ 

2:
 



oVZZsW\`YaW^Y`WgW_YibZVXWdgZfVWc\^U`[W\YW`UVWf]\``agibZVWcVabY]aVWgaaY_\g`VeW[\`U 

`Ug`WbYZVW\aWVW`YW`UVWVWsWb\WYdVcWkW]jWTUg`YaWgW_YibZVXW]fitVcjWTUg`YaWhWg`W`\iVWlWg]e 

VW`YW`UVWVWsWb\WYdVcWk]Wg`W`\iVWhWg]eWVW`YW`UVWVWbWb\WYdVcWkWg`W`\iVW`[YjW\YW\`W^YVaWXcYi 

UVcVWg`WlW`YWUVcVWg`WhW`YWUVcVWg`WssksWbsWjsW|sWcsWtj 

oUg`YaW`UVWbVc\YeWYXW`U\aWbYZV[WoUg`YaW`UVWbVc\YeWYXW`UVWf]\``agibZVWcVabY]aVa 

gaaY_\g`VeW[\`UW`Ug`WbYZV[WkjWZV_gfaVW\`W`grVaWkW`YW^V`WgcYf]eW`YW[UVcVWqYfWa`gc`Ve 

g^g\]j 

oUg`YaW`UVWbVc\YeWYXW`U\aWbYZV[WkjWkYfWVfa`Wab\]WgcYf]eWtg_r[gcej 

oUg`YaW`UVWbVc\YeWYXW`UVWcVabY]aVWgaaY_\g`VeW[\`UW`Ug`WbYZV[WZgeWpfVa`\Y]jW_ZZWc\^U`s 

[Ug`YaWgWtV``VcWpfVa`\Y][WmaW`UVcVWgWbVc\YeWgaaY_\g`VeW[\`UW\`[WkYfW_YfZeWagqW`Ug` 

bVc\YeWhWuypmpTdUUmqmZUdvWeVX\]\`\Y]WYXWbVc\Yej 

oUg`YaW`UVWbVc\YeWYXW`U\aWbYZV[WrfitWpfVa`\Y]sWc\^U`[WaVc\YeW\ibZ\VaWcVbVg`jWmXW`UV 

cVabY]aVWcVbVg`aW\`aVZXWgX`VcWaYiVW`\iVW`UV]W[VW[YfZeWagqW`UVWcVabY]aVW\aWbVc\Ye\_j 

pV\`UVcWYXW`UYaVWbYZVasW[VZZsW`UVWi\]faWhW\ajWmaW`UVWi\]faWhWbYZVWbVc\Ye\_[WkVaj 

oUg`YaW`UVWe\XXVcV]_VWtV`[VV]WbVc\Ye\_Wg]eWgZ`Vc]g`\Y][WrYVaWgWuypmpTdUUmqmZUdv 

gZ`Vc]g`V[ 

hijNfkQfg kVaj 

cdPefYYPdg rYVaW\`WYa_\ZZg`V[ 

hijNfkQfg pYj 

cdPefYYPdg ZgeWpfVa`\Y]jW_Z`Vc]g`VW\aWgW[YceW`Ug`W[VW\]dV]`VeWXYcWY]VWbYZVjWZV_gfaVW`UV 

cVabY]aVWgZ`Vc]g`VeW\]Wa\]VjWTUVWf]\``agibZVWcVabY]aVW\]WY]VWbYZVsW[UVcVW`UVWbYZV 

\aWgW]V^g`\dVW]fitVcsWgZ`Vc]g`VeW\]Wa\]VjW\YW[VW^gdVW`Ug`WgW]giVj 

_Z`Vc]g`\Y]W\aW]Y`W]V_Vaagc\ZqWaYiV`U\]^W`Ug`W[VW[YfZeWZ\rVW`YWgaaY_\g`VW[\`UWgWU\^UVc 

YceVcWaqa`Vij 

aVc\Ye\_W\aWbVcXV_`ZqWcVgaY]gtZVW`YW`gZrWgtYf`WXYcWgWU\^UVcWYceVcWaqa`VijWaVc\Ye\_ 
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iVcVZqWiVg]aW`Ug`W\XWqWYXW]W[VcVWgWbVc\Ye\_Wa\^]gZW`Ug`WmW_YfZeWVXbcVaaWqWYXW]WbZfaW] 

gaWqWYXW]jWTUg`W[YfZeWtVWbVc\Ye\_jWmXW`UVW`U\]^WcVbVg`aW\`aVZXW[VW[YfZeWagqW\`Ya 

bVc\Ye\_j 

\YW`UVWbY\]`WYXW^Y\]^WYdVcW`U\aWa`fXXW\aWVfa`W`YW^\dVWqYfWaYiVWVXVc_\aVW\]W`U\]r\]^ 

gtYf`WUY[W`YW`U\]rWgtYf`WbcYbVc`\VaWYXWaqa`ViajWoVWeVdVZYbWbcYbVc`\VaW\]\`\gZZq 

`U\]r\]^WgtYf`WY]VWbYZVjWTUYaVWbcYbVc`\VaW[VcVWVgaqjWhY]dVc^\]^sWe\dVc^\]^s 

iY]Y`Y]\_sWgZ`Vc]g`\]^j 

oUV]W[VW`cqW`YW`U\]rWgtYf`W_YccVabY]e\]^WbcYbVc`\VaWYXWU\^UVcWYceVcWaqa`ViaW[V 

_g]Y`Wa\ibZqWigbW`UVWa\ibZVWbcYbVc`\VaWYXWX\ca`WYceVcWaqa`ViaW\]`YW`UVWY`UVcjWoVWUgdV 

`YW`U\]rWgtYf`WiYcVW_YibZ\_g`VeW`U\]^ajWTUV]W[VW`U\]rWgtYf`W`U\]^aWZ\rVWeYi\]g]`jWmX 

Y]VWYXW`UVWbYZVaWUgaWgWt\^^VcWig^]\`feVW`Ug]W`UVWY`UVcW`UV]WXYcWZgc^VW`\iVaW[VW_g] 

\^]YcVW`UVWaigZZVcWY]Vj 

oUg`WUgbbV]aWXYcWaUYc`W`\iV[WrYVaW`U\aWcVabY]aVWiY]Y`Y]\_gZZqW\]_cVgaVW[\`UW`\iV 

XYcWgZZW`\iV[WpYjW\\]_VW`UVWcVabY]aVWgaaY_\g`VeW[\`UWi\]faWhWgZ`Vc]g`VaW\]Wa\]VsWXYc 

aUYc`W`\iVasWXYcW`\iVaW[\`UW]W_ZYaVW`YWlsW`Ug`W_g]WtVWVfa`WgaW\ibYc`g]`WgaW`U\aWY]VjW\Y 

`UVWeYi\]g]`WbYZVW\eVgW`VZZaWqYfWUY[W`U\]^aW[YcrW[UV]WqYfWUgdVWZgc^VW`\iVajWm` 

eYVa]Y`W]V_Vaagc\ZqW`VZZWqYfWUY[W`U\]^aW[YcrW[UV]WqYfWUgdVWaigZZW`\iVaj 

WY[WgtYf`sW`UVWf]\`WagibZVWcVabY]aVW\aW`UVWafiWYXW`UcVVW^VYiV`c\_ajWkVaWYcW]Y[ 

oUg`WgcVW`UVW`UcVVW^VYiV`c\_a[W_]eW`UVWg]a[VcW`YW`Ug`YaWqVajWTUg`YaWdVcqW\ibYc`g]`j 

TUVW`UcVVW^VYiV`c\_aWYdVcWUVcVWgcVW`U\aWbYZVW`YW`UVW]WbZfaW`U\aWbYZVW`YW`UVW]WbZfa 

aYiV`U\]^W`Ug`W^YVaW[\`UW`U\aWY`UVcWbYZVW`YW`UVW]jWpY[W\`YaWgW[V\^U`VeWafiWtf`W`UV 

[V\^U`aWgcVW]Y`W]V_Vaagc\ZqWlj 

TUVWaZ\eVW`Ug`WmWaUY[VeWqYfWXYcW`UVWbgc`\gZWXcg_`\Y]WeV_YibYa\`\Y]sWqYfW_g]WgZ[gqa 

[c\`VWgWU\^UVcWYceVcWaqa`ViWgaWgWafiWYXWX\ca`WYceVcWXg_`YcajWTUg`YaW`UVWbgc`\gZWXcg_`\Y] 

VXbg]a\Y]jWTUg`WeYVa]Y`WiVg]W`UVW[V\^U`aWgcVWgZZWf]\`qj 

pfitVcWgsisW_g]WqYfW[c\`VW`UVWf]\``agibZVWcVabY]aVWgaW`UVWafiWYXW`UcVVW^VYiV`c\_ 

a\^]gZa[WkVajWTUVcVW\`W\ajW_]eW\XWqYfYcVWcVgZZqW^YYeWg`W_YibZVXWig`UWqYfW_YfZeWX\]e 

Yf`WgsWtWg]eW_jW_]eW`Ug`W[YfZeW`VZZWqYfW`UVWf]\``agibZVWcVabY]aVWg]eW`Ug`W[YfZeW`VZZ 
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qYfW`UVWg]a[VcW`YWgkiWg]eWgbij 

maW`UVWf]\``agibZVWcVabY]aVWlsWlsWlsWhsWlsWlsWlsWhsWlsWlsWlsWhsWlsWlsWlsWh[WncWhsWlsWlsWls 

hsWhW``W[Ug`VdVcjWmaW\`WY]VWYXW`UYaVW`[YWYcWaYiV`U\]^We\XXVcV]`[W_]eWUY[WeYWqYf 

X\^fcVW\`WYf`[WWY[WeYWqYfWX\^fcVWYf`W`UVWf]\`[WmaW`UVWf]\``agibZVWcVabY]aV``Wma 

]fitVcWgsiW_YccV_`[WmaW`UVWf]\``agibZVWcVabY]aVWlsWlsWlsWhsWlsWlsWlsWhsWlsWlsWlsWh`` 

kVa[WWY[WeYWqYfWr]Y[W`Ug`[WkYfW_YfZeWaYZdVW`Ug`WVpfg`\Y]jWmaW`UVcVWg]WVga\VcW[gq[ 

kVgU[ 

hijNfkQfg	 mW[cY`VW\`WgaWgWe\XXVcV]_VWVpfg`\Y]j 

cdPefYYPdg	 zfa`W[c\`VW`UVWe\XXVcV]_VWVpfg`\Y]jWdXg_`ZqjW\YWVdV]W`UYf^UWmWtge`iYf`UWe\XXVcV]_V 

Vpfg`\Y]aWgWZY`sWUVcVW\`YaWVgaqjWm]WXg_`sWqYfW_g]WaVVW\`W\]W`UVW]V`[YcrjWTU\]r\]^WgtYf` 

`UVWe\XXVcV]_VWVpfg`\Y]W[YfZeWtVWVgaqjWTU\]r\]^WgtYf`W`UVW]V`[YcrW[YfZeWtVWVgaqj 

mXW[VW`U\]rWgtYf`W`UVWf]\``agibZVWcVabY]aVWYXW`U\aW`U\]^Wa`gc`VeWg`WcVa`sWcVa`WiVg]a 

`U\aW\aWlsW`U\aW\aWlsWg]eW`U\aW\aWlW\]\`\gZZqjWy]\``agibZVWcVabY]aVWiVg]aW`U\aWtV_YiVaWh 

g`W`\iVWljW_`W`\iVWlW`U\aW\aWhsW`U\aW\aWlsW`U\aW\aWlsW`U\aW\aWljW\YW\XWmW`U\]rWgtYf`W[Ug`YaW`UV 

`\iVWcVabY]aVWZYYrWZ\rVWg]eWmWe\eWbZfasW`U\aW\aWlsWhsWlsWlsWljWTUVWX\ca`Wg]a[VcW\aWlj 

hZY_rW`\_rajWoUg`WUgbbV]a[WTU\aW\aWhjWTU\aWtV_YiVaWhjWTU\aWeYVa]Y`W_Ug]^VjWTUg` 

eYVa]Y`W_Ug]^VjWTU\aW^YVaW`YWljWlW_YiVaWgcYf]eWUVcVjWTUg`W^YVaW`YWljW\YW`Ug`YaW`UV 

g]a[VcWg`W`\iVWhj 

oUg`WUgbbV]aWg`W`\iVWs[Wzfa`WrVVbW[Ycr\]^W\`jWTUVW_ZY_rW`\_rasW`U\aW^YVaW`YWhsW`U\a 

^YVaW`YWlsW`UVaVWa`gqWlsW`U\aWa`gqaWljWTUg`YaW`UVWg]a[VcWg`W`\iVWVpfgZaWsj 

pY[W`UVW_ZY_rW`\_rajWpY[W`U\aW_YiVaWYdVcW`YWUVcVsW`Ug`WiVg]aW\`W_YiVaWtg_rWUVcVj 

TU\aW\aWa`\ZZWljWTUg`W_YiVaW`YWhjWTUg`YaW`UVWg]a[VcWXYcW`\iVWkjWpY[W`UVW_ZY_rW`\_raj 

_]eWqYfW_g]WaVVW`UVW[UYZVW`U\]^W[YfZeWVfa`WcVbVg`W\`aVZXW]Y[j 

maW`UVWcVabY]aVWbVc\Ye\_[WkVajWTUVWcVabY]aVW\aWbVc\Ye\_jWoUg`YaW`UVWbVc\Ye[WkjW_]eWm 

_g]WaVVWump_yrmZUdvW\XW`UVWump_yrmZUdvW`UVcVW\`YaW^Y\]^W`YWUgdVWtVWcVZg`VeW`YW`UV 

bVc\YeWYdVcWUVcVjWTUVaVWbVc\YeaWgcVW]Y`WagiVjWTU\aWbVc\YeW\aWksW`U\aWbVc\YeW\aWksW`U\a 

bVc\YeW\aWhsW\XWqYfW[g]`W`YW_gZZW`Ug`WgWbVc\YejWZf`W`UVqWgcVWcVZg`Vej 
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nmjWTUVWbY\]`WYXW`U\aWVXVc_\aVW\aW`YW\ZZfa`cg`VW`[YW`U\]^ajWoVW\]XVccVeWbcYbVc`\VaWYX 

X\ca`WYceVcWaqa`ViaWtqWZYYr\]^Wg`WgWa\]^ZVWbYZVW[U\_UWXYcWgWcVgZWaqa`ViW_YfZeWY]Zq 

tVUgdVW\]WY]VWYXWXYfcWe\XXVcV]`W[gqaj 

\V_Y]eWYceVcWaqa`ViW\]`cYef_VeW]V[WtVUgd\YcajWpY[W[VW_g]WYa_\ZZg`VsW[U\_UW[V 

_YfZe]Y`WeYWtVXYcVjWWgd\]^W^Y`W`YWYa_\ZZg`\Y]sWYa_\ZZg`\Y]W_giVWgtYf`WtV_gfaVWYX 

_YibZVXW]fitVcajWmXWqYfW^YW`YWU\^UVcWYceVcWaqa`ViaW]Y`U\]^W]V[WUgbbV]aW\] 

gZ^VtcgjWTUVcVYaW]YWaf_UW`U\]^WgaWiV`g`_YibZVXW]fitVcasWc\^U`[WhYibZVXW\aWgaWtge 

gaW\`W^V`aj 

\YWqYfW_g]WUgdVW_YibZVXW]fitVcajWTUVWU\^UVcWYceVcWtVUgd\YcaW_g]Wa`\ZZWUgdV 

_YibZVXW]fitVcaWtf`WqYfWUgdVW`YW`U\]rW[UV]W[VWgarWqYfsW[Ug`YaW`UVWbcYbVc`qWYXWg 

U\^UVcWYceVcWaqa`VijWkYfW_g]W`U\]rWgtYf`W\`W\]W`VciaWYXW`UVW\]e\d\efgZWbgc`aWtf`W\` 

cVpf\cVaWaYiVW`U\]r\]^j 

nmjWqYYeWZf_rW`Y]\^U`jW\VVWqYfW`UV]j 
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