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cdPefYYPdg	 TYegqWmtiWa`gc`\]^WgW]V[W`Yb\_Wg]eW`Ug`taWgZ[gqaW`UVWY__ga\Y]WXYcWbf``\]^W`U\]^aW\]`Y 

bVcabV_`\dVjWuVVbW\]Wi\]eW[Ug`W[VW[VcVW`cq\]^W`YWeYW\]W`UVWafvwV_`jWoVW[VcVW`cq\]^ 

`YW\]`cYef_VWaVdVcgZW\]`VZZV_`fgZW`UViVajWTUVWX\ca`sWg]eWgvaYZf`VZqW`UVWiYa` 

\ibYc`g]`sW\aWUY[WeYWqYfWeVa\^]WgW_YibZVJWaqa`ViKWoVW`U\]rW`Ug`taWdVcqW\ibYc`g]` 
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igr\]^W`U\]^aWZ\rVW`Ug`sWUYYr\]^WfbW\]`Vc]V`aWg]eWaYWXYc`UjWTUYaVWgcVW`cfZqW_YibZVJ 

aqa`Viaj 

L]eW\XWqYfWe\e]t`WUgdVWg]WYc^g]\7VeW[gqWYXW`U\]r\]^WgvYf`W_YibZVJ\`qsW`UVqtcV 

UYbVZVaajW8YW`UVWr\]eaWYXW`U\]^aW[VtcVW\]`VcVa`VeW`YW`Vg_UWqYfWgvYf`WgcVWwfa` 

UYbVZVaaW\XWqYfW_g]t`W^V`WgWUg]eZVWY]W_YibZVJ\`qjW8YW`Ug`taWvqWXgcW`UVWiYa`W\ibYc`g]` 

`U\]^W`Ug`W[VtdVWvVV]W`U\]r\]^WgvYf`j 

oVtdVWvVV]W\]`VcVa`VeW\]WiYeVZ\]^sWg]eW_Y]`cYZZ\]^WbUqa\_gZWaqa`ViajWmWUYbVWqYf 

cViVivVcW`UVW[gqW[VW_UgaVeW`UVWcYvY`WgcYf]eW`UVWZgvsWg]eW`Ug`W[gaW`UVWbY\]` 

`UVcVjWoVtdVW`UYf^U`WgvYf`Wgf^iV]`\]^WbUqa\_gZWaqa`ViaWvqWgee\]^W_Yibf`g`\Y]sWm 

UYbVWqYftdVW^Y`WgWXVVZWXYcW`Ug`jWL]eW[VtcVW^Y\]^W`YWa`gc`W`YegqW`U\]r\]^WgvYf`WUY[WeY 

qYfWvf\ZeWaqa`ViaW`Ug`WgcVWcYvfa`j 

8YWwfa`W\]WcVd\V[sWaYWXgcOOWqYftdVWgZcVgeqWaVV]WiYa`WYXW`U\aOOWaYWXgcW[VtdVW`gf^U`WqYf 

gvYf`Wgva`cg_`\Y]sWU\Vcgc_UqsWg]eW_Y]`cYZZ\]^W_YibZVJ\`qWa`gc`\]^Wbc\igc\ZqWvqW`U\]r\]^ 

gvYf`WaYX`[gcVWV]^\]VVc\]^jWPV_gfaVW`Ug`taWaf_UWgW^YYeWbVeg^Y^\_gZWbZg_VW`YWa`gc`j 

oVW\]`cYef_VeW`UVW\eVgWYXWQhLQsWg]eW`Ug`WUgaW_Y]`\]fVeW`UcYf^UYf`W`UVWcVa`WYXW`UV 

afvwV_`sW`UV]W[VW[Ycc\VeWgvYf`WUY[WeYWqYfW_Y]`cYZW`U\]^ajWoVWeVdVZYbVeW[gqaWYX 

iYeVZ\]^WaYW`Ug`WqYfW_YfZeWbcVe\_`W`UVWYf`_YiVWvVXYcVWqYfWg_`fgZZqWvf\Z`W`UVWaqa`Vij 

TUg`taW_cf_\gZjWkYfW_g]t`WgXXYceW`YWvf\ZeWbcY`Y`qbVaWXYcWVdVcq`U\]^sW\`taWwfa`W]Y` 
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V_Y]Yi\_gZj
 

L]eWaYW`U\aW[gaWg]WVJVc_\aVW\]Wigr\]^WiYeVZasWX\^fc\]^WYf`WUY[WvVUgd\YcaWcVZg`VW`Y 

`UVWiYeVZasWg]eW`cq\]^W`YW^V`W`UVWeVa\^]WeY]VW\]W`UVWiYeVZ\]^Wa`g^VWcg`UVcW`Ug]W\] 

`UVWbcY`Y`qb\]^Wa`g^VsWg]eWqYfWvf\Z`W_\c_f\`ajWTU\aWUgeW`YWeYW[\`UWUY[WqYfWgf^iV]`Wg 

aqa`ViW[\`UW]V[W_gbgv\Z\`\VasWV\`UVcWUgce[gcVWYcWaYX`[gcVj 

TYegqW[Ug`WmW[g]`W`YWa`gc`W`YW`U\]rWgvYf`W\asWUY[WeYWqYfW[\`UWf]_Vc`g\]`qKWL]eWUY[ 

eYWqYfWeVgZW[\`UW`U\]^aW`Ug`WgcVWif_UWiYcVW_YibZ\_g`VeW`YWbZg]KW8YW`UVW`U\]^aW`Ug` 

[VW[\ZZWeYW\]W`U\aWaV^iV]`WgcVW`U\]^aWZ\rVWigbb\]^jWoUg`W\XW[VW^gdVWqYfWgWig7VOO 

qYfsW`UVWcYvY`jWoUg`W\XW[VW^gdVW`UVWcYvY`WgWig7VWg]eWe\e]t`W`VZZW`UViW`UVWa`cf_`fcV 

YXW`UVWig7VKWRY[W[YfZeW\`We\a_YdVcW`UVWa`cf_`fcVKWRY[W[YfZeW\`WigrVWgWigbKWRY[ 

[YfZeW\`WZY_gZ\7VKWoUg`W\XWqYfWUgeWgWig7VOOW`YWigrVW\`Wa\ibZVsWZV`taWagqW`Ug`WmW`VZZWqYf 

[Ug`W`UVWig7VW\ajWPf`WqYfW[grVWfbOOWqYftcVW`UVWcYvY`sWqYfW[grVWfbsWqYfWUgdVW]Y 

\eVgW[UVcVWqYfWgcVjWoUg`WeYWqYfWeYKWRY[WeYWqYfWX\^fcVWYf`W[UVcVWqYfWgcVKWTUg`ta 

gWbcYvZViW[VW_gZZWZY_gZ\7g`\Y]j 

L]eW`UV]WbZg]]\]^jWoUg`W\XWqYfWUgdVWgWcVgZZqW_YibZ\_g`VeWYvwV_`\dVKWoUg`taW`UV 

a`VbOvqOa`VbW`U\]^aW`Ug`WqYfW_YfZeWeYW`YW^V`W`UVcVKWTUYaVWgcVW`UVWr\]eaWYXW`U\]^a 

[VtcVW^Y\]^W`YWeYsWg]eWUVcVtaWgW`qb\_gZWr\]eWYXWbcYvZVijWSV`taWagqW`Ug`W`UVWcYvY` 

a`gc`aWaYiVbZg_VsWg]eWagqW`Ug`W\`WUgaWaYiV`U\]^W\]W\`W`Ug`WZV`aW\`Wr]Y[W[UVcVW\`W\asWZ\rV 

TQ8jWL]eW\`Wr]Y[aW[UVcVW\`W[g]`aW`YW^YjWlgr\]^WgWbZg]W\aW]Y`WdVcqWe\XX\_fZ`sWc\^U`KWmti 

UVcVWg]eWmW[g]`W`YW^YW`UVcVsW_Y]]V_`W[\`UWgWa`cg\^U`WZ\]VjWL]eW`Ug`taW[Ug`WmtdVWeY]V 

UVcVjWTUVWbcYvZViW\aW`Ug`Wf]vVr]Y[]a`W`YW`UVWcYvY`sW`Ug`Wbg`UWeYVa]t`WcVgZZqW[Ycrj 

8YWY]W`UVWX\ca`Wa`VbsWUVW`U\]raWUVtaW^Y\]^W`YW^YWXcYiWUVcVW`YWUVcVW\]WgWa`cg\^U`WZ\]Vj 

TUVWvZfVWcVbcVaV]`aW`UVWbg`UW`Ug`W`UVWcYvY`W[YfZeWZ\rVW`YW`grVsWvf`W`UV]WY]W`UVWX\ca` 

a`VbW`UVWaY]gcaWcVbYc`W`Ug`W`UVqWU\`W[gZZajWL]eW`UYaVWaUY[WfbWgaW`UVWvZg_rWigcra 

YdVcWUVcVj 

8YWgZcVgeqW\`W_g]WaVVW`Ug`W\`taW]Y`W^Y\]^W`YWvVWgvZVW`YWeYW[Ug`W\`W[g]`aW`YWeYjW8YW\` 

a`gc`aW`YW`fc]Wg]eW\`WX\]eaWVdV]WiYcVWbZg_VaW`Ug`WeY]t`W[YcrjWTcqWg^g\]jWTcqWg^g\]j 

OY`\_VW`Ug`W`UVWbZg]W]Y[W\asW[VZZWmWeY]t`Wr]Y[W[Ug`taW^Y\]^WY]WUVcVsWvf`WmW_Vc`g\]Zq 

_g]t`W^YW`UcYf^UW`UVcVsWaYWmtiW^Y\]^W`YWUgdVW`YW^YWgcYf]eW\`jWuVVbW`cq\]^jWuVVb 
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`cq\]^jWOY`\_VW`UVWbZg]jW8YWUVtaWgZ[gqaWigr\]^WgWbZg]W`Ug`WaYc`WYXWigrVWaV]aVjWRVta 

fa\]^WXYcWVg_UWbZg]W`UVW\]XYcig`\Y]WgvYf`W`UVW[gZZaW`Ug`WUVtaWgZcVgeqWX\^fcVeWYf`j 

L]eW]Y[WUVtaWX\^fcVeWYf`sW[VZZW`Ug`We\e]t`W[YcrjW8YW]Y[Wvg_rW`cg_rsW`cqW`YW^V`WYf`WYX 

UVcVj 

hijNfkQfg	 maWUVWvg_r`cg_r\]^Wc\^U`W]Y[KWncW\aWUVOO 

cdPefYYPdg	 oVZZsWUVtaW^Y\]^WXYc[gcejWRVtaWigr\]^WgWXYc[gceWbZg]jWRVtaWagq\]^sWnuW]Y[WmWr]Y[ 

gZZW`UVaVW[gZZaWgcVWUVcVsWg]eWmtiW[gqWeY[]W\]W`U\aW_Yc]VcsWUY[WeYWmW^V`WY]W`UVWY`UVc 

a\eVWYXW`Ug`W[gZZjWoVZZW^\dV]W`UVW\]XYcig`\Y]W`Ug`WmWr]Y[sWmtiW^Y\]^W`YWUgdVW`YW^Y 

gcYf]eW`UVWr]Y[]W[gZZaj 

8YWiqWbY\]`WYXWaUY[\]^WqYfW`U\aW\aWaVdVcgZWXYZejWP\ca`WYXXW\`taWf]_Vc`g\]jWkYfWe\e]t` 

r]Y[Wg`W`UVWYf`aV`Wwfa`WUY[WvgeW`UVWbcYvZViW[gajW8YW`UVcVtaW]YW[gqW`YWr\]eWYXWbcVO 

bZg]WXYcWgZZWYXW`U\ajW8V_Y]eZqsW\`taWgWcVgZZqWUgceWbcYvZVijWmXWqYfW[VcVW`YW`U\]rWgvYf` 

a`cf_`fc\]^WgWbcY^cgiW`YWaYZdVW`Ug`WbcYvZVisW\]WgWr\]eWYXWR\^UW8_UYYZWbcY^cgii\]^ 

aV]aVOOW\XW`U\aWUgbbV]aW`UV]WeYW`U\asW\XW`U\aWUgbbV]aW`UV]WeYW`U\aOOWqYfW[YfZeWUgdVWg 

ZY`WYXW\XWa`g`ViV]`asWc\^U`KWTUg`taWwfa`W]Y`W`UVW[gqW`YWeYW`U\aj 

8YW[Ug`W[VtcVW^Y\]^W`YWZVgc]W`YWeYW\]W`U\aWiYefZVW\aW`U\]rW`UcYf^UWif_UWiYcV 

_YibZ\_g`VeWbZg]ajWoVtcVW^Y\]^W`YWvVWZYYr\]^Wg`W`UVWr\]eWYXWbZg]aWZ\rVWaUY[]WUVcV 

`Ug`Wwfa`WgcVW]Y`Wbcg_`\_gZWXYcsWeYW`U\aWf]`\ZW`U\aWUgbbV]asWg]eW`UV]WeYW`U\aWf]`\ZW`U\a 

UgbbV]asWg]eW`UV]W[U\ZVW`Ug`taW^Y\]^WY]sWeYW`U\ajWm`taWwfa`W]Y`W^Y\]^W`YWvVWbcg_`\_gZs 

`Ug`taW`UVW\eVgj 

8YW`UVWdVcqWX\ca`WVZViV]`sW`UVW`U\]^W`Ug`W[VWUgdVW`YW^V`WY]W`YbWYXWX\ca`sW\aWUY[W`YW`U\]r 

gvYf`Wf]_Vc`g\]`qjWL]eW`UVcVtaWgW`UVYcqWXYcW`Ug`Wg]eW`UVW`UVYcqW\aWg_`fgZZqW`c\d\gZsW`UV 

`UVYcqW\aWg_`fgZZqWa\ibZVsWVJ_Vb`W`Ug`W\`taWi\]eOvY^^Z\]^W[V\ceW`Ug`W]YvYeqW_g]W^V` 

`UV\cWUVgeWgcYf]eW\`W`UVWX\ca`W`\iVW`UVqWaVVW\`jWm`taW_gZZVeWQcYvgv\Z\`qWTUVYcqjWLaWqYftZZ 

aVVW\]WgWi\]f`VsW`UVWcfZVaWgcVW_YibZV`VZqW`c\d\gZjWkYftZZWUgdVW]YW`cYfvZVW[\`UW`UVWvga\_ 

cfZVajWoUg`WqYfW[\ZZWUgdVW`cYfvZVW[\`UOOWf]ZVaaWqYftcVWgWZY`We\XXVcV]`WXcYiWiYa` 

bVYbZVOOW`UVWX\ca`W`\iVWqYfWaVVW`U\aW`UVYcqW\`taWdVcqWUgceW`YW\ig^\]VWVJg_`ZqW[Ug`ta 

^Y\]^WY]jWL]eW\`taWVJ`cViVZqWe\XX\_fZ`W`YWUgdVWg]W\]`f\`\Y]WXYcW[Ug`taW^Y\]^WY]jW8YW`UV 

`UVYcqW\aW^Y\]^W`YW^\dVWfaWgWXcgiV[YcrW`UV]WXYcW`U\]r\]^WgvYf`Wf]_Vc`g\]`qjWm] 
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bgc`\_fZgcsWf]_Vc`g\]`qWaYf]eaWf]_Vc`g\]j
 

oUg`W[VW[YfZeWZ\rVW`YWeYW\aWigrVWbcV_\aVWa`g`ViV]`aWgvYf`Wf]_Vc`g\]Wa\`fg`\Y]aj 

8Yf]eaW_Y]`cge\_`YcqsWvf`W[VtZZWeYWaVdVcgZWVJgibZVaW\]WZV_`fcVWg]eW`UV]WqYftZZWeYWg 

ZY`WiYcVWVJgibZVaW\]W`UVW]VJ`W[VVrjW8YW`Ug`WqYfWZVgc]WVJg_`ZqW[Ug`W`Ug`WiVg]ajWoV 

[YfZeWZ\rVW`YWecg[WcVZ\gvZVW\]XVcV]_VaWXcYiWf]cVZ\gvZVWYvaVcdg`\Y]ajWnusWqYfWUgdVWg 

ZY`WYXWVJbVc\V]_VW[\`UWf]cVZ\gvZVWYvaVcdg`\Y]asWc\^U`KWTUVWaVi\]gcaWeY]t`W`VZZWqYfW`UV 

agiVW`U\]^WVg_UW`\iVjWTUg`taW[Ug`W[VteWZ\rVW`YWeVgZW[\`UjWoVW[YfZeWZ\rVW`YWvVWgvZVW`Y 

`grVWgWvf]_UWYXWe\XXVcV]`W\]e\d\efgZZqsW]Y`WgZZW`Ug`WcVZ\gvZVWYvaVcdg`\Y]asWg]eW_YiVWfb 

[\`UWgW_Y]_Zfa\Y]W`Ug`taWgWZY`WiYcVWcVZ\gvZVW`Ug]Wg]qWbgc`\_fZgcWYvaVcdg`\Y]jWL]e 

[UV]W[VtcVWgZZWeY]VW[\`UW`Ug`W[Ug`W[VteWZ\rVW`YWeYW\aWfaVW`U\aW`UVYcqW`YWUVZbWfa 

eVa\^]WcYvfa`Waqa`ViajW8qa`ViaW`Ug`WgcVW]Y`WXcg^\ZVjW8qa`ViaW`Ug`WgcVW]Y`W`UcY[]WYXX 

`cg_rWvqWUgd\]^WgWaigZZWXVg`fcVW`Ug`W[gaW]Y`Wbgc`WYXW`UVWYc\^\]gZWXYcifZg`\Y]WYXW`UV 

bcYvZVij 

8YW`Ug`taW`UVW^YgZjWL]eW[Ug`WmteWZ\rVW`YWeYW\aWa`gc`WvqWiY`\dg`\]^W\`W[\`UW`UVWr\]eWYX 

bcg_`\_gZW`U\]^W`YW^V`WqYfW`U\]r\]^jW8YWUVcVtaW`UVW^giVsWSV`taWlgrVWgWQVgZjWmtiW^Y\]^ 

`YWbf`WRWSSTnWvc\_raW\]WgWvg^jWnujWSSTnWvc\_rasWqYftdVWaVV]W`UYaVWbcYvgvZqjWPg^j 

TUVWSSTnWvc\_raWgcVW[U\`VWYcWcVejWTUVcVtaWY]ZqW^Y\]^W`YWvVWRsWg]eWqYftcVW]Y`W^Y\]^ 

`YWr]Y[WUY[Wig]qWYXWVg_UW`UVcVW\ajWTUV]WqYfW^V`W`YWbfZZWY]VWSSTnWvc\_rWYf`sWg]eW\X 

qYfWbfZZWgWcVeWY]VWYf`sWmtZZW^\dVWqYfW123jWTUVWU\`_UW\aWqYfWUgdVW`YWbgqWiVW`YWbZgqW`U\a 

^giVj 

8YW`UVWpfVa`\Y]W\asWUY[Wif_UWgcVWqYfW[\ZZ\]^W`YWbgqWiVW`YWbZgqW`UVW^giVKW8YsWm 

]VVeWgWdYZf]`VVcjWmW]VVeWaYiVvYeqW`YW`grVWRWSSTnaWg]eW]Y`WZV`WiVWaVVsWnus 

bZVgaVsWbZVgaVjWmW[g]`WqYfW`YWbf`WRWSSTnasWY]ZqWXYfcjWTUVqW_g]WvVW[U\`VWYcWcVejWmX 

qYfWUgdVWSSTnaW\]WqYfcWbY_rV`aW`Ug`WgcVWgWe\XXVcV]`W_YZYcsWeY]t`WfaVW`UVijWkYftcV 

gZZY[VeW`YWr]Y[W[Ug`W`UVWg]a[VcW\aWvf`WqYftcVW]Y`WgZZY[VeW`YW`VZZWiVsWYcW`UVijW8Y 

nuW[VZZW_YiVWYdVcWUVcVjW8YWvg^sWSSTnasWU\eVsWbf`WaYiVW]fivVcW\]jWnUsW]YW]YW]Yj 

og\`sW[g\`sW[g\`jWQf`W`UViWvg_rsWbf`W`UViWvg_rjWmtiW]Y`WafbbYaVeW`YWaVVWV\`UVcjWnus 

mtZZW^YW[gqjWnusWRjWnusWaYW[VtZZW_ZYaVW`UVWvg^sWc\^U`KWL]eWmtZZW_gZZWqYfWvg_rWZg`VcsWvf` 

\`tZZWvVW]VgcVcW`UVWV]eWYXW`UVWUYfcjW8YWUVcVtaWRWSSTnasWaYc`WYXWaYf]eaWZ\rVWRWSSTnas 

\`taWiYcVW`Ug]WY]VjWnusWaYWUY[Wif_UW[YfZeWqYfWvVW[\ZZ\]^W`YWbgqWiVW`YWbZgqW`UV 
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^giVK
 

hijNfkQfg V3j 

cdPefYYPdg V3WOOWhg]WmW^V`WiYcVKWmW[g]`W`YWigrVWiY]VqjWhg]WmW^V`WgWU\^UVcWv\eKWlYcVW`Ug]WV3jj 

hijNfkQfg 3WjW2j 

cdPefYYPdg RY[Wif_UK 

hijNfkQfg 3WjW2j 

cdPefYYPdg 3WjW2sWdVcqW\]`VcVa`\]^jWhg]WmW^V`WiYcVW`Ug]W3WjW2K 

hijNfkQfg 3WjWWWg]eWgWUgZXj 

cdPefYYPdg 3WjWWWg]eWgWUgZXKWlg^\_W]fivVcj 

hijNfkQfg X23j 

cdPefYYPdg X23jWhg]WmWUVgcWVdV]WgWbV]]qWiYcVKWLWbV]]qWiYcVK 

hijNfkQfg mtZZWYXXVcWgWbV]]qWiYcVjWkYfWwfa`WUgdVW`YW^YW`YW`UVWvg^j 

cdPefYYPdg mW`UYf^U`W[VW[VcVWvV\]^WdVcqW_gcVXfZWg]eWZV``\]^W`UViW]Y`Wr]Y[j 

hijNfkQfg OYsW]YsW]YjWLcV]t`WqYfW^Y\]^W`YWbf`WRW[U\`VWvZY_raW\]WgZZW`UVW`\iVK 

cdPefYYPdg mWe\e]t`WeYW\`jWTUg`WbVcaY]We\eW\`jWm`W[ga]t`WiVjWmtiW\]]Y_V]`jWmtiW_YibZV`VZqWXg\cj 

kVgUK 

hijNfkQfg LcVW[VW\ig^\]\]^W`Ug`WqYfWgcVWVpfgZZqWgaWZ\rVZqW`YWbf`Wg]qW]fivVcWYXWvZY_raW\]KW8Ys 

gcVW[VWgvZVW`YWagqW`Ug`WaUVtaWiYcVWZ\rVZqW`YWbf`W\`WgZZW[U\`VKWPV_gfaVW`Ug`Wwfa` 

_Ug]^VaWUY[WqYfW_gZ_fZg`VW\`j 

cdPefYYPdg nusW`Ug`taWg]W\]`VcVa`\]^WpfVa`\Y]jWoVW]VVeWgWiYeVZWYXWgWbVcaY]jWTUg`taW`c\_rqjWnusWm 

UgdVWg]Y`UVcW\eVgjWT[YWiYcVWdYZf]`VVcajWnusWdYZf]`VVcsWdYZf]`VVcjWRVcVtaW`UV 

VJbVc\iV]`WY]VWbVcaY]W[\ZZWUYZeW`UVWvg^WfbWU\^UsWaYW`Ug`W`UVWY`UVcWbVcaY]W_g]t`WaVV 

\`sWg]eW`UVWY`UVcWbVcaY]OOWmWe\e]t`WZYYrW\]sW]Y`\_VWmtiWvV\]^WdVcqW_gcVXfZsWmtiWdVcq 
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UY]Va`sWc\^U`KWSJ_Vb`WXYcW`UVWYOcgqWd\a\Y]sW[U\_UWqYfWeY]t`Wr]Y[WgvYf`jWSdVcq`U\]^W\a 

_YibZV`VZqWXg\cjWL]eW`UVWZ\``ZVW[\]eY[W\]W`UVWvg_rWqYfWeY]t`Wr]Y[WgvYf`W`Ug`WV\`UVcj 

8YsWY]VWbVcaY]WUYZeaW\`WfbWaYW`UVWY`UVcWbVcaY]W_g]t`WaVVW\]sW`UVWY`UVcWbVcaY]W^cgva 

gWSSTnWg]eWbfZZaW\`WYf`Wg]eWZV`aWVdVcqvYeqWaVVW`Ug`WSSTnj 

m`W[gaW\]`V]eVeW`YWigrVW\`WUgceW`YWaVVW\]jWnusWcVeWY]VjWnusW`Ug`taWX\]VsWaYW[VtcV 

eY]Vj 

hijNfkQfg oVWVg_UWaUYfZeW^V`W312sWc\^U`K 

cdPefYYPdg OYsW]YsW]YjWTU\aW[gaWgWe\XXVcV]`Wbgc`WYXW`UVWvV`jWOYsW]YsW]YsW]YsW]YjWTUg]rWqYfsW`Ug]r 

qYfjWOY[WUY[Wif_UW[YfZeWqYfWbgqWiVW`YWbZgqW`UVW^giVK 

hijNfkQfg o\`UW`Ug`WY]VWYf`K 

cdPefYYPdg OYsW[VtZZWbf`W`Ug`WY]VWvg_rjWnusWaYW`U\aWY]VW_giVWYf`sW\`W[gaWcVejWOY[W[\`UYf` 

ZYYr\]^sWmtiW^Y\]^W`YWa`\_rW\`Wvg_rW\]jWnusWaYW[VWbfZZVeW\`WYf`jW8YW[Ug`WeYW[VWr]Y[K 

oVWr]Y[W`UVcVtaWg`WZVga`WXWcVejWnusW]Y[W[Ug`WgcVWqYfW[\ZZ\]^W`YWbgqW`YWbZgqW`UV 

^giVK 

hijNfkQfg V3jj 

cdPefYYPdg V3jjWkVaKWV3jj 

hijNfkQfg 3RjWWj 

cdPefYYPdg 3RjWWKWog\`WgWi\]f`VjW8UYfZeWqYfWvVW[\ZZ\]^W`YWbgqWiYcVWYcWZVaaKWmW^Y`W\`WfbW`YWX23j 

8UYfZeWqYfWvVW[\ZZ\]^W`YWbgqWiYcVWYcWZVaaW]Y[K 

hijNfkQfg lYcVj 

cdPefYYPdg lYcVsW[UqKWTUVWagiVjWlYcVjWTUVWagiVj 

hijNfkQfg kYftcVW\]afcVeW`Ug`W`UVcVtaWg`WZVga`WXWcVeWvZY_rj 

cdPefYYPdg mWr]Y[W`Ug`W`UVcVtaWg`WZVga`WXsWvf`We\e]t`WmWr]Y[W`Ug`WvVXYcVKWOYjWTUVWbVcaY]W_YfZe 

UgdVWvVV]WVW`Ug`WX\ca`WbVcaY]W_YfZeWUgdVWZYgeVeW\`sWvV_gfaVWmW[gaW^\d\]^WUVcWgW_f`jWm 
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e\e]t`W`gZrWgvYf`W`U\aWvVXYcVjWTU\aW\aW]Y`WgWaV`OfbjW8YWmW[g]`W`YWdY`VjWRY[Wig]q 

bVYbZVW[YfZeW^\dVWiVWZVaaW`Ug]WX23KWmtiW^Y\]^W`YW^\dVWqYfWZ[OmOTSSSmTmPSS\WX\ca`j 

X2W`YWX1jWSV`taWaVVsWX]W`YWXVsWX^W`YWX_sWiYcVW`Ug]WX_jW8YWUY[Wig]qWbVYbZVW[YfZe 

^\dVWiVOOWqYftcVWY]ZqWgZZY[VeW`YWdY`VWY]_VjWuVVbW\]Wi\]eW`Ug`WmtiWiYcVWZ\rVZqW`Y 

_UYYaVWqYfW\XWqYfWdY`VWU\^UjW`\^U`KWaY`VWU\^UjW8YWUY[Wig]qWbVYbZVW[YfZeW^\dVWiV 

ZVaaW`Ug]W3X2W`YWbZgqW`UVW^giVKWLWZY`sWmW[YfZeWagqW12bjWRY[Wig]qWbVYbZVW[YfZe 

^\dVWiVWvV`[VV]W3X2Wg]eW3X1KWLWZY`WaigZZVcsWVbjWRY[Wig]qWbVYbZVW[YfZeW^\dVWiV 

vV`[VV]W3X]Wg]eW3XVKWSdV]WaigZZVcsW1bjWRY[Wig]qWbVYbZVW[YfZeW^\dVWiV 

vV`[VV]W3X^Wg]eW3X_KWog\`sW`UVaVW]fivVcaWgcVW]Y`W^Y\]^W`YWgeeWfbW`YWX22bj 

nusW[VtZZWZVgc]W`UVW`UVYcqWXYcWUY[W`YW]YcigZ\7VW`U\]^aW\]WgWi\]f`VjWnusWaYW[VtcV 

eY[]W`YWgvYf`WXbjWRY[Wig]qWbVYbZVW[YfZeW^\dVWiVWiYcVW`Ug]W3X_KWn]VWbVcaY]j 

TUg]rWqYfsW`Ug]rWqYfjW8YW`Ug`taWXW\]W122WYcW2j2Vbj 

nusWaYW[Ug`WmteWZ\rVW`YWeYW]Y[W\aW^YW`UcYf^UW`UVW`UVYcqW`Ug`taW^Y\]^W`YWZV`WfaWigrVWg 

bcV_\aVW_gZ_fZg`\Y]WXYcWUY[Wif_UWgWcg`\Y]gZWbVcaY]OOW]Y`W`YWagqW`Ug`WqYftcVW]Y` 

cg`\Y]gZOOWvf`WUY[Wif_UWgWcg`\Y]gZWbVcaY]Wi\^U`WvVW[\ZZ\]^W`YWbgqjW8YW`Ug`W[gaW`UV 

aV`WfbsW`UV]W[VtZZWeYW`UVW`UVYcqsW`UV]W[VtZZW_YiVWvg_rWg`W`UVWV]eWYXW`UVWUYfcWg]eWaVV 

UY[Wig]qWbVYbZVWmW[YfZeWUgdVW^qbbVeOOWigeVWiY]VqsWYcW[Ug`VdVcj 

nusWaYW[VtcVW^Y\]^W`YW`U\]rWgvYf`WbcYvgv\Z\`qjWL]eW`UVWX\ca`W\eVgW`Ug`W[VW]VVeW\aWaV` 

`UVYcqjWPV_gfaVW[VtcVW^Y\]^W`YW`U\]rWgvYf`WVJbVc\iV]`aWUgd\]^WYf`_YiVasWg]e 

[VtcVW^Y\]^W`YW`gZrWgvYf`W`UVWYf`_YiVaWvV\]^Wg]WVdV]`jWL]WVdV]`W\aWg]qWeVa_c\vgvZV 

Yf`_YiVWXcYiWg]WVJbVc\iV]`jW8YWXYcWVJgibZVsW[Ug`W\XW`UVWVJbVc\iV]`W[VcVW`YWXZ\bW] 

_Y\]aW\]WaVpfV]_VjWL]WVdV]`W_YfZeWvVWUVgesWUVgesWUVgejWL]eWqYfW_YfZeW`gZrWgvYf` 

[gaW`UVWYf`_YiVWUVgesWUVgesWUVgejWTUVWVdV]`W_YfZeWvVWUVgesW`g\ZsWgUVgejWTUV 

VdV]`W_YfZeWvVWXWUVgeWg]eW1W`g\ZajWTUVWVdV]`W_YfZeWvVW`UVWX\ca`W`YaaW[gaWgWUVgejW8Y 

`UVW\eVgW\aW`UVcVtaWaV`aW`Ug`W[VtcVWcV`U\]r\]^WgvYf`jWL]eW[VtcVW^Y\]^W`YW`U\]rWgvYf` 

VdV]`aWgaWbYaa\vZVWYf`_YiVaWvV\]^WiVivVcaWYXWaV`aj 

TUVcVtaW^Y\]^W`YWvVWgWabV_\gZWr\]eWYXWVdV]`W`Ug`W[VtcVWVabV_\gZZqW\]`VcVa`VeW\]sWg]e 

`Ug`W\aWg]Wg`Yi\_WVdV]`jWPqW[U\_UW[VWiVg]WX\]Va`W^cg\]jWP\]Va`W^cg\]W\aWr\]eWYX 

giYcbUYfaW\eVgjWoUg`W\`WcVgZZqWiVg]aW\aWXYcW`UVWVJbVc\iV]`Wg`WUg]esW\`WeYVa]t`WaVVi 
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`YWigrVWaV]aVW`YW`cqW`YWaZ\_VW`UVWYf`_YiVW\]`YW`[YWaigZZVcWf]\`ajWkYfWrVVbWaZ\_\]^ 

`UViWeY[]Wf]`\ZWaZ\_\]^W`UViW\]`YWgWaigZZVcWf]\`W[Y]t`WgXXV_`W`UVWYf`_YiVj 

8YWXYcWVJgibZVsW\]W`UVW_Y\]W`YaaWVJbVc\iV]`sWmWi\^U`W`U\]rW`Ug`W`UVcVWgcVW_Wg`Yi\_ 

VdV]`ajWRVgesWUVgesWUVgesWUVgesWUVgeW`g\ZsWUVgesW`g\ZsWUVgesWUVgesW`g\ZsW`g\ZsWvZgUs 

vZgUsWvZgUjW8YWmtdVW\^]YcVeWaYiVW`U\]^aWZ\rVsW\`W`YYrW]Wi\]f`VaW`YWeYW`UVWX\ca`WXZ\bsWg]e 

\`W`YYrW1Wi\]f`VaW`YWeYW`UVWaV_Y]eWY]VjW`\^U`KWTUg`taW`UVWgc`WYXWX\^fc\]^WYf`W[Ug` 

g`Yi\_Wf]\`aWgcVjW8YWXYcW`UVW_ZgaaWYXWbcYvZViaW`Ug`WmtiW`U\]r\]^WgvYf`sW`UYaVW`U\]^a 

_g]WvVW\^]YcVeWaYWmtiW]Y`W_Yf]`\]^W`UVijWPf`W`Ug`taWg]Wgc`sW`Ug`taW]Y`WcVgZZqWg 

a_\V]_VjW8YWqYfWaYc`WYXWUgdVW`YWfaVW^YYeWwfe^iV]`W[UV]WqYfW`cqW`YWX\^fcVWYf`W[Ug` 

gcVW`UVWg`Yi\_WVdV]`aWXYcWgWbgc`\_fZgcWVJbVc\iV]`jWL`Yi\_WVdV]`aWgZ[gqaWUgdV 

aVdVcgZWbcYbVc`\VasW`UVqWgcVWgZ[gqaWif`fgZZqWVJ_Zfa\dVj 

mXWmWr]Y[W`UVWYf`_YiVW[gaWg`Yi\_WVdV]`W]sW`UV]WmWr]Y[WXYcWafcVW`Ug`W\`W[gaW]Y` 

g`Yi\_WVdV]`WRjWL]eWqYfW_g]WaVVW`Ug`W`UVaVWVdV]`aWfbWUVcVWeY]t`WUgdVW`UYaV 

bcYbVc`\VasWc\^U`KW8YW`UVWX\ca`W`YaaOOWUVcVtaWg]WVdV]`WUVgesWUVgesWUVgesW[U\_UW\aW]Y` 

if`fgZZqWVJ_Zfa\dVW[\`UW`UVWX\ca`W`YaaW[gaWgWUVgejW8YWg`Yi\_W`Ug`WVdV]`aWUgdVW`YWvV 

if`fgZZqWVJ_Zfa\dVj 

Pfc`UVciYcVsW\XWqYfWZ\a`WgZZWYXW`UVWg`Yi\_WVdV]`asW`Ug`WaV`WUgaW`YWvVW_YZZV_`\dVZq 

VJUgfa`\dVjWhYZZV_`\dVZqWVJUgfa`\dVKWoUg`Wvf77W[YceaKWnusW`Ug`WiVg]aW`Ug`WqYftdV 

VJUgfa`VeWgZZWbYaa\v\Z\`\VaW[UV]WqYftdVWg__Yf]`VeWXYcW`UVW_YZZV_`\dVWvVUgd\YcaWYXWgZZ 

`UVWg`Yi\_WVdV]`ajWL]eW[VWUgdVWgWdVcqWabV_\gZW]giVWXYcW`Ug`WvV_gfaVW\`W_YiVaWfb 

YdVcsWg]eWYdVcsWg]eWYdVcWg^g\]jWTUVWaV`WYXWg`Yi\_WVdV]`asW`UVWigJ\ifiWaV`WYX 

g`Yi\_WVdV]`asW\aW_gZZVeW`UVWagibZVWabg_Vj 

8YW`UVWX\ca`W`U\]^W[VW]VVeW`YWr]Y[W[UV]W[VtcVW`U\]r\]^WgvYf`WbcYvgv\Z\`qW`UVYcqsW\a 

UY[W`YW_Uf]rWYf`_YiVaW\]`YWgWagibZVWabg_VjW8V_Y]eW`U\]^W[VW]VVeW`YWr]Y[WgcVW`UV 

cfZVaWYXWbcYvgv\Z\`qjWTUVaVWgcVW`UVW`U\]^aW`Ug`WgcVWaYWgvafceZqWa\ibZVsW`Ug`WVdVcqvYeq 

[UYWaVVaW`UVaVW\iiVe\g`VZqW_YiVaW`YW`UVW_Y]_Zfa\Y]W`Ug`WbcYvgv\Z\`qW`UVYcqW\aW`c\d\gZs 

`UVqW`UV]WeY]t`WeYWg]q`U\]^Wf]`\ZW`UVW]VJ`WVJgisWg]eW`UV]W`UVqWeY]t`WUgdVWgW_ZfV 

[Ug`W[VtcVWgar\]^jWPV_gfaVW\`taWafv`ZVsW\`taWiYcVWafv`ZVW`Ug]WqYfWi\^U`W`U\]rjWRVcVta 

`UVWcfZVasWbcYvgv\Z\`\VaWgcVWcVgZW]fivVcaW`Ug`WgcVW]Y`W]V^g`\dVjWQcV``qWVgaqj 
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QcYvgv\Z\`\VaWUgdVW`UVWXVg`fcVW`Ug`W`UVWbcYvgv\Z\`qWYXW`UVWagibZVWabg_VW\aWXjWTUg`ta 

cVgZZqWwfa`Wa_gZ\]^jWTUg`taWcVgZZqWwfa`W`VZZ\]^WiVWUY[Wv\^WgZZW`UVW]fivVcaWgcVjW8YW\XWm 

V]fiVcg`VWgZZW`UVWbYaa\vZVWg`Yi\_WVdV]`asW`UVWbcYvgv\Z\`qWYXWUgd\]^WY]VWYXW`UYaVWga 

`UVWYf`_YiVWYXWg]WVJbVc\iV]`sW`Ug`WbcYvgv\Z\`qW\aWXjWQYVa]t`WaVViWZ\rVWmWag\eWif_Us 

g]eWmtiWgZcVgeqW1c]WYXW`UVW[gqW`UcYf^UW`UVWZ\a`jWkVaK 

hijNfkQfg	 QYVa]t`W`Ug`Wwfa`WiVg]W`Ug`WaYiV`U\]^WUgbbV]VeK 

cdPefYYPdg	 8YiV`U\]^WUgbbV]VesWqVajWL]eW[VWgcVW^Y\]^W`YWagqW`Ug`W`U\aW_Vc`g\]WVdV]`WUga 

bcYvgv\Z\`qWXjWLZZWbcYvgv\Z\`\VaWgcVWcVgZsWgZZWbcYvgv\Z\`\VaWgcVWv\^^VcW`Ug]W2sWg]eW`UV 

bcYvgv\Z\`qWYXW`UVW_Vc`g\]WVdV]`OOW[c\``V]WUVcVWgaW`UVWf]\dVcaVsW`UVWagibZVWabg_VOO 

`UVWbcYvgv\Z\`qWYXWaYiVWVZViV]`W\]W`UVWagibZVWabg_VW\aWXjWTUVWY]ZqWY]VW`Ug`taW`Vcc\vZq 

\]`VcVa`\]^W\aWgee\`\d\`qjWmXW`UVW\]`VcaV_`\Y]WvV`[VV]WLWg]eWPW\aWVib`qsW`UVWbcYvgv\Z\`q 

YXW`UVWf]\Y]W\aW`UVWafiWYXW`UVWbcYvgv\Z\`\VaWYXW`UVW\]e\d\efgZWVdV]`ajWLa`Y]\aU\]^ZqsWmti 

eY]VjWL]eW`U\aWeYVa]t`WgZ`VcW`UVWXg_`W`Ug`WbVYbZVWgcVWa`\ZZsW`YW`U\aWegqsWeY\]^ 

Xf]egiV]`gZWcVaVgc_UW\]WbcYvgv\Z\`qW`UVYcqj 

TUVcVWgcVWig]qWafvwV_`aW\]WbcYvgv\Z\`qW`UVYcqsW\]_Zfe\]^Wig]qWU\^UZqWgedg]_Ve 

^cgefg`VWafvwV_`asWgZZWYXW[U\_UWeVc\dVWXcYiW`UVaVW`UcVVWcfZVajWm`taWgvafceWUY[Wf]O 

\]`f\`\dVW`U\]^aW_g]WvVW^\dV]Waf_UWa\ibZVWvV^\]]\]^ajWdfa`WgaWg]W\eVgjW8YWqYfW_g] 

bcYdVWgZZWYXW`UVW\]`VcVa`\]^WcVafZ`aWXcYiWbcYvgv\Z\`qW`UVYcqOOWqYfW_g]WbcYdVWgZZWcVafZ`a 

XcYiWbcYvgv\Z\`qW`UVYcqW[\`UW`UVaVW`UcVVWcfZVasWg]eWUVcVtaWwfa`WY]VWVJgibZVjWmXW`UV 

\]`VcaV_`\Y]WYXWLWg]eWPW[VcVW]Y`WVib`qsWqYfW_g]Wa`\ZZW_Yibf`VW`UVWbcYvgv\Z\`qWYXW`UV 

f]\Y]sW\`taWwfa`WiYcVW_YibZ\_g`VeW`Ug]W\XW`UVqW[VcVWVib`qsW\XW`UVW\]`VcaV_`\Y]W[VcV 

Vib`qjWTV]VcgZZqWabVgr\]^sW`UVWbcYvgv\Z\`qWYXW`UVWf]\Y]WYXWLWg]eWPsW\aW`UVWbcYvgv\Z\`q 

YXWLWbZfaW`UVWbcYvgv\Z\`qWYXWPsWi\]faW`UVWbcYvgv\Z\`qWYXW`UVW\]`VcaV_`\Y]jWL]eWqYfW_g] 

aYc`WYXWaVVW[UqW`Ug`WYf^U`W`YWvVW`cfVsW\XWqYfW`U\]rWgvYf`WgWaV]]We\g^cgij 

mXWqYfW`U\]rWgvYf`W`UVWYeeaWYXWUgd\]^WLW\]W`UVWf]\dVcaVOOW`UVWf]\dVcaVW\aW`UVWagibZV 

abg_VOOWbcYvgv\Z\`qWYXWUgd\]^WafiWVdV]`WLsW`UVWbcYvgv\Z\`qWYXWUgd\]^WafiWVdV]`WPsW`UV 

bcYvgv\Z\`qWYXW`UV\cW\]`VcaV_`\Y]jWmXWqYfW[VcVW`YWwfa`WgeeW`UVWbcYvgv\Z\`qWYXWLWg]eWPsWqYf 

eYfvZqW_Yf]`W`UVW\]`VcaV_`\Y]jWkYfWeY]t`W[g]`W`YWeYfvZVW_Yf]`W\`sWqYfW[g]`W`YW_Yf]`W\` 

Y]_VjW8YWqYfWUgdVW`YWafv`cg_`WY]VWYXXjW8YW`Ug`taWaYc`WYXW[Ug`taW^Y\]^WY]j 
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nusWgaWmWag\eW`UVW`UVYcqW\aWdVcqWa\ibZVjWPf`WZV`taWigrVWafcVW`Ug`WqYftdVW^Y`W`UV 

vga\_aWX\ca`jW8YWVJbVc\iV]`sWmtiW^Y\]^W`YWcYZZWgWXg\csW^Oa\eVeWe\VjWL]eWmtiW^Y\]^W`Y 

_Yf]`WgaW`UVWYf`_YiVW`UVW]fivVcWYXWeY`aWY]W`UVW`YbWafcXg_VsW]Y`Wafcbc\a\]^ZqjWP\]e 

`UVWbcYvgv\Z\`qW`Ug`W`UVWcYZZW\aWYeesWg]eW^cVg`VcW`Ug]W]WkYfWUgdVWX2WaV_Y]eaj 

nusWX2WaV_Y]eaWgcVWfbjWoUg`taW`UVWg]a[VcKWeXfsWe1fsWe]fsWeRfWYcWeVfKW`g\aVWqYfc 

Ug]eajWSJ_VZZV]`sW[Y]eVcXfZjWTUVWg]a[VcW\aWeXfjWTUVW[gqWmW[g]`WqYfW`YW`U\]rWgvYf` 

`Ug`W\aW\]W`VciaWYXW`UVW`UVYcqW`Ug`W[VWwfa`W^V]Vcg`VeWvV_gfaVW\`taWfaVXfZWXYc 

eVdVZYb\]^W`UVWg]a[VcaW`YWiYcVW_YibZ\_g`VeWpfVa`\Y]ajWm]W`VciaWYXW`UVW`UVYcqsW[Ug` 

[VW[\ZZWgZ[gqaWeYsW`UVWbcY_VaaW`Ug`WgZ[gqaW[YcrasW\aWV]fiVcg`VW`UVWagibZVWabg_Vj 

oUg`taW`Ug`WiVg]KWTUg`WiVg]aW\eV]`\XqWgZZWYXW`UVWg`Yi\_WVdV]`ajWTUVWg`Yi\_WVdV]`a 

UVcVWgcVW`UVWXg_VaW`Ug`WaUY[WgcVWXsW1sW]sWRsWVsW^jWS]fiVcg`VW`UVWagibZVWabg_VjWL]e 

`UV]WX\]eW`UVWVdV]`W\]`VcVa`j 

8YWUVcVW`UVWVdV]`W[gaWgW_YibYf]eWVdV]`jWTUVWcVafZ`W\aWYeeWg]eW^cVg`VcW`Ug]W]j 

neesW[VZZW`Ug`taWXsW]sWVsWaUY[]WvqW`UVW_UV_rWigcrajWP\^^VcW`Ug]W]sW`Ug`taW`UVWvY``Yi 

]W_UV_rWigcrajWmXW\`taW^Y\]^W`YWvVWvY`UsW`UV]WqYfWUgdVW`YWZYYrW[UVcVW`UVcVtaWYdVcZgb 

g]eW`Ug`WY]ZqWUgbbV]aWXYcW`UVWYf`_YiVWVjW8\]_VW`UVcVtaWY]ZqWXsWg]eWaYWXg\cWiVg]` 

`Ug`W`UVaVWbcYvgv\Z\`\VaW[VcVW`UVWagiVjWmXWqYfW`U\]rW`UcYf^UW`UVWXf]egiV]`gZWgJ\Yia 

YXWbcYvgv\Z\`qsW\XW`UVqtcVWVpfgZsW`UVqtcVWgZZW]Y]O]V^g`\dVWcVgZW]fivVcasWg]eW`UVqWafi 

`YWXsW`UV]W`UVqWgcVWgZZWXc^jW8YW`UVWg]a[VcW\aWXc^sWc\^U`KWnusW`Ug`W[gaWVgaqj 

TUVWcfZVW`Ug`W\aWiYa`W\]`VcVa`\]^WXYcWfasWUgbbV]aW]Y`Wafcbc\a\]^ZqW`YWgZaYWvVW`UVWY]V 

`Ug`WbVYbZVWUgdVW`UVWiYa`W`cYfvZVW[\`UjWOY`WVJ_Zfe\]^W`UVWbVYbZVW[UYWYc\^\]gZZq 

\]dV]`VeW`UVW`UVYcqjWTUVW`UVYcqW^YVaWvg_rW`YWSgbZg_VjWLWvf]_UWYXWbVYbZVWvg_rW`UV] 

[UYW[VcVWgvaYZf`VZqWvc\ZZ\g]`Wig`UVig`\_\g]asWg]eWa`\ZZW\`W`YYrWgW[U\ZVW`YWXYcifZg`V 

`U\aWcfZVjWm`W[gaWXYcifZg`VeWgW^fqW]giVeWPgqVaj 

PgqVatW`UVYcViW^\dVaWfaWgW[gqW`YW`U\]rWgvYf`W_Y]e\`\Y]gZWbcYvgv\Z\`qjWoUg`W\XWmW`VZZ 

qYfsW\]WaYiVWagibZVWabg_VsWPWUgbbV]VeKWRY[WaUYfZeWqYfWcVZgvVZW`UVWbcYvgv\Z\`\Va 

`YW`grVW`Ug`W\]`YWg__Yf]`KWPgqVatWcfZVW\aW`c\d\gZsW\`WagqaW\`W\XWmWr]Y[WPWUgbbV]VesW[Ug` 

\aW`UVWbcYvgv\Z\`qW`Ug`WLWY__fcasW^\dV]W`Ug`WmWr]Y[WPWUgbbV]aKWL]eW`UVWcfZVW\asWqYf 

X\]eW`UVWbcYvgv\Z\`qWYXW`UVW\]`VcaV_`\Y]j 

1:
 



hijNfkQfg	 RY[WeYWqYfWeYW`Ug`K 

cdPefYYPdg	 oVtZZWeYWaYiVWVJgibZVajW8YW[VW]VVeW`YWX\]eW`UVWbcYvgv\Z\`qWYXW`UVW\]`VcaV_`\Y]sWg]e 

`UV]W[VWUgdVW`YWX\]eW`UVWbcYvgv\Z\`qWYXWPWY__fcc\]^sWg]eW`UV]W[VW]YcigZ\7VOOWgW[YceWm 

faVeWvVXYcVsWg]eW`Ug`taWVJg_`ZqW[Ug`W[VW]VVeW`YWeYW`YW`Ug`We\a`c\vf`\Y]OOW[V 

]YcigZ\7VW`UVW\]`VcaV_`\Y]WvqW`UVWbcYvgv\Z\`qWYXWPj 

TUg`taWg]W\]`VcVa`\]^WcfZVjWm`taW`UVWr\]eWYXW`U\]^W[VtcVW^Y\]^W`YW[g]`W`YWr]Y[WgvYf`j 

oVtcVW^Y\]^W`YW[g]`W`YWr]Y[OOWnusWmtiWgWcYvY`jWmtiW\]WgWabg_VjWmWeY]t`Wr]Y[W[UVcVWm 

gijWmWUgdVWaYiVWgWbc\Yc\WbcYvgv\Z\`qW\eVgWgvYf`W[UVcVWmWgisWaYWmW`U\]rWmtiWXc12WZ\rVZq 

`YWvVWUVcVsWmtiWXc12WZ\rVZqW`YWvVW`UVcVsWV`W_V`VcgsWV`W_V`VcgjWL]eW`UV]WmWX\]eWYf`W`UV 

aY]gcaW`YZeWiVW`Ug`WmtiW2j2]WiV`VcaWOOW]YW\`W_g]t`WvVW`Ug`WaigZZsW2jg1WiV`VcaWXcYiWg 

[gZZjWoVZZsWUY[WeYWmW`grVW\]`YWg__Yf]`W`U\aW]V[W\]XYcig`\Y]W`YWfbeg`VWiqWbcYvgv\Z\`\Va 

XYcW[UVcVWmWi\^U`WvVKWTUg`taW[Ug`W`U\aWcfZVW\aW^YYeWXYcjW8YWUVcVtaWgWb\_`fcVjWTUVW[gq 

`YW`U\]rWgvYf`W`UVWcfZVW\aW\XWmW_Y]e\`\Y]WY]WPsW\XWmW`VZZWqYfWPWUgbbV]VesW`Ug`taWVpf\dgZV]` 

`YWaUc\]r\]^W`UVWf]\dVcaVWOOW`UVWf]\dVcaVW[sW`UVWapfgcVjWTUg`taWVdVcq`U\]^W`Ug`W_g] 

UgbbV]jWm]a\eVW`UVWf]\dVcaVsW`UVcVtaW`U\aWVdV]`WLWg]eW\`WeYVaW]Y`WY__fbqW`UVWV]`\cV 

f]\dVcaVj 

TUVcVW\aWgWXcg_`\Y]WYXWYf`_YiVaW`Ug`WvVZY]^WZY^\_gZZqW\]W]Y`WLjWnuKWTUg`taW`UVWbgc` 

`Ug`taW\]W[Wvf`W]Y`W\]WLjW8\i\ZgcZqW[\`UWPjW8\i\ZgcZqW`UVcVtaWaYiVWcV^\Y]sW`UVcVtaWaYiV 

bgc`WYXW`UVWf]\dVcaVW[UVcVWvY`UWLWg]eWPWY__fcsW`UVW\]`VcaV_`\Y]WYXW`UVW`[YWY__fccVej 

8YW[Ug`WPgqVatW`UVYcViWagqaW\asW\XWmW`VZZWqYfWPWY__fccVesWgZZW`U\aWbgc`WYXW`UVWf]\dVcaV 

Yf`a\eVWYXWPW\aW\ccVZVdg]`jWLaWXgcWgaWqYftcVW_Y]_Vc]VesWPtaW`UVW]V[Wf]\dVcaVjWOY`\_V 

`Ug`W\XWPW\aW`UVW]V[Wf]\dVcaVsW`UV]W`UVW\]`VcaV_`\Y]OOW[U\_UW\aW`UVWbgc`W[UVcVWL 

Y__fccVeOOW\aWv\^^VcWgX`VcW`UVW_Y]e\`\Y]\]^W`UV]W\`W[gaWvVXYcVW`UVW_Y]e\`\Y]\]^jWPVXYcV 

`UVW_Y]e\`\Y]\]^W`UVWf]\dVcaVW[gaW`U\aWv\^sW]Y[W`UVWf]\dVcaVW\aW`U\aWv\^jWTUVWf]\dVcaV 

\aWaigZZVcsWaYW`U\aWcV^\Y]WYXWYdVcZgbWY__fb\VaWgW^cVg`VcWbgc`WYXW`UVW]V[Wf]\dVcaVjWma 

`Ug`W_ZVgcKW8YW[UV]WqYfW_Y]e\`\Y]sWqYftcVWcVgZZqWigr\]^W`UVWf]\dVcaVWaigZZVcsWL]e 

`UVWcVZg`\dVWZ\rVZ\UYYeWYXW`U\]^aW`Ug`WgcVWa`\ZZW\]W`UVWf]\dVcaVsWaVViWv\^^Vcj 

8YW[Ug`taW`UVW_Y]e\`\Y]gZWbcYvgv\Z\`qWYXW^V``\]^WgWe\VWcYZZW^cVg`VcW`Ug]W]sW^\dV]W`Ug`W\` 

[gaWYeeKWhgZ_fZg`VsWqYfWUgdVW]2WaV_Y]eajWTU\aW\aW`UcVVW`\iVaWUgceVcj 
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nusW[Ug`taW`UVWbcYvgv\Z\`qWYXW^V``\]^WgWe\VWcYZZW^cVg`VcW`Ug]W]sW^\dV]W`Ug`W`UVWe\VWcYZV 

[gaWYeeKWSdVcqvYeqWcg\aVWqYfcWUg]eajWL]eW\`taWgWZg]eaZ\eVsW`UVWg]a[VcW\aWe1fjWkYf 

cYf^UZqWeYW`UVWagiVW`U\]^W[VWe\eWvVXYcVsWVJ_Vb`W]Y[W`UVWig`UW\aW\]_cViV]`gZZq 

UgceVcWvV_gfaVWqYfWUgdVW`YWeYWgWe\d\eVjW8YW[VW`U\]rWgvYf`W`UVWagiVW`[YWVdV]`as 

`UVWVdV]`W`Ug`W\`W\aWYeeWg]eW`UVWVdV]`W`Ug`W\`taWv\^^VcW`Ug]W]sWg]eW]Y[W[VWgarW`UV 

pfVa`\Y]jWmXW\`W[VcVWYeesW[Ug`taW`UVWZ\rVZ\UYYeW`Ug`W\`taW^cVg`VcW`Ug]W]KWPVXYcVWmWe\eW`UV 

_Y]e\`\Y]\]^sW[Ug`W[gaW`UVWZ\rVZ\UYYeW`Ug`W\`W[gaWv\^^VcW`Ug]W]K 

hijNfkQfg	 Xc^ 

cdPefYYPdg	 OYbVjWXc1jW8YWv\^^VcW`Ug]W]W\aWRsWVsWYcW^WOOWc\^U`KWTUVcVWgcVW]Wg`Yi\_Wf]\`aW`UVcVj 

TUVcVWgcVW^Wg`Yi\_Wf]\`aW`YWa`gc`W[\`UjWTUVqWgcVWVpfgZZqWZ\rVZqjW8YWvVXYcVWmWe\eW`UV 

_Y]e\`\Y]\]^sW`UVWVdV]`WYXW\]`VcVa`WUgeWgWbcYvgv\Z\`qWYXWgWXc1jWLX`VcWmWeYW`UV 

_Y]e\`\Y]\]^sWmWr]Y[W`Ug`WUgZXWYXW`UVWbYaa\vZVWagibZVaWe\e]t`WUgbbV]jWTUVWf]\dVcaV 

aUcg]rjWm]a`VgeWYXWUgd\]^WgWagibZVWabg_VW[\`UW^sWmW]Y[WUgdVWgWagibZVWabg_VW[\`UW]j 

8\i\ZgcZqW`UVWbcYvgv\Z\`qWZg[W_Ug]^VejW8YW]Y[W`UVWVdV]`WYXW\]`VcVa`W\aWv\^^VcW`Ug]W]s 

vf`Wv\^^VcW`Ug]W]W]Y[WY]ZqWUgbbV]aWY]_VjW8YW[Ug`WmW]VVeW`YWeYW\aWcVa_gZVWiq 

bcYvgv\Z\`\VajW`ViVivVcW`UVWa_gZ\]^WcfZVsWY]VWYXW`UVWXf]egiV]`gZWbcYbVc`\VaWYX 

bcYvgv\Z\`qjWTUVWa_gZ\]^WcfZVWag\eW`UVWafiWYXW`UVWbcYvgv\Z\`\VaWifa`WvVWXjWLX`VcWmtdV 

_Y]e\`\Y]VesW`UVWafiWYXW`UVWbcYvgv\Z\`\VaW\aWgWXc1jWTUg`taW]Y`W^YYejWmtdVW^Y`W`YWX\JW\`j 

8YW`UVW[gqW`YW`U\]rWgvYf`WPgqVatWcfZVW\asW\XWgZZWmWr]Y[W\aW\`W`UVWf]\dVcaVW^Y`WaigZZVcs 

UY[WaUYfZeWmWcVeYW`UVWa_gZ\]^KWoVZZW\XWgZZWmtdVW`YZeWqYfW\aW`Ug`W`UVWg]a[VcW\aWYeesW`UV] 

`UVcVWgcVW`UcVVWbYaa\v\Z\`\VajWPVXYcVWmW`YZeWqYfW`Ug`W`UVWg]a[VcW[gaWYeesW`UVqW[VcV 

VpfgZZqWZ\rVZqjWLX`VcWmW`VZZWqYfW`Ug`W`UVqtcVWYeesWUgaW\`W_Ug]^VeW`UVWXg_`W`Ug`W`UVqtcV 

VpfgZZqWZ\rVZqKWOYjWTUVqtcVWa`\ZZWVpfgZZqWZ\rVZqWVdV]Wf]eVcW`Ug`W]V[W_Y]e\`\Y]jWmWUgdV]t` 

_Ug]^VeW`UV\cW\]e\d\efgZWbcYvgv\Z\`\VajW8YW`UVqWa`gc`VeWYf`WVpfgZZqWZ\rVZqsW`UVqtcVWa`\ZZ 

VpfgZZqWZ\rVZqsW`UVqWwfa`WeY]t`WafiW`YWXWg]qiYcVjWPgqVatWcfZVWagqasWigrVW`UViWafiW`Y 

Xj 

nusWaYW`UVW[gqWmWigrVW`U\aWafisWafiW`YWY]VW\aW`YWe\d\eVWvqWXc1jWmXWqYfWe\d\eVWa\JWvq 

Xc1sWqYfW^V`WXc]jWOY`\_VW`Ug`W`UVWbcYvgv\Z\`qW`Ug`W\`taWv\^^VcW`Ug]W]W[V]`WXcYiWXc1W`YWg 
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Xc]jWm`W^Y`WaigZZVcjWm`W_YfZeWUgdVW^Y]VWV\`UVcW[gqjW8YsW`U\]rWgvYf`W[Ug`WUgbbV]a 

[UV]W`UVW[YcZeWaUc\]rasW[UV]W`UVWf]\dVcaVW^V`aWaigZZVcsW[UV]WmW`VZZWqYfW`Ug`WP 

UgbbV]VejWoVZZW[UV]WmW`VZZWqYfW`Ug`WPWUgbbV]VesW`UV]WmWgarWqYfW[UV`UVcWL 

UgbbV]VesWUVcVWmtiWaUY[\]^WgWb\_`fcVW`Ug`W\]W`UVWYc\^\]gZWf]\dVcaVWLWg]eWPWaYc`WYX 

_YdVcVeW`UVWagiVWgiYf]`WYXWgcVgjWPqW[U\_UWmWiVg]sW`UVqtcVWgvYf`WVpfgZZqWZ\rVZqj 

PVXYcVWmWe\eW`UVW_Y]e\`\Y]\]^sW`UVWbcYvgv\Z\`qWYXWLW[gaWgvYf`W`UVWagiVWa\7VWgaW`UV 

bcYvgv\Z\`qWYXWPjWoUg`WUgbbV]aW[UV]WmW_Y]e\`\Y]KWoVZZsW[UV]WmW_Y]e\`\Y]W]Y[W`UV 

f]\dVcaVW\aWPjWPf`W]Y`\_VW`UVW[gqWmtdVWecg[]W`UVisW`UVcVtaWdVcqWZ\``ZVWYdVcZgbjW8YW]Y[ 

[UV]WmW_Y]e\`\Y]WY]WPsW`UVWYeeaW`Ug`WmtiW\]WLWaVViaW`YWUgdVW^Y`WaigZZVcjW`g`UVcW`Ug] 

vV\]^WYXWVpfgZWbcYvgv\Z\`qsWgaWmWaUY[WUVcVsWgX`VcW`UVW_Y]e\`\Y]\]^W`UVWcVZg`\dV 

Z\rVZ\UYYeWYXWvV\]^WVdV]`WLW\aWaigZZVcW`Ug]W\`WfaVeW`YWvVjWPf`W`Ug`taWV]`\cVZqWvV_gfaV 

YXW`UVW[gqWmWc\^^VeW`UVW_\c_ZVajWmW_YfZeWUgdVWc\^^VeW`UVW_\c_ZVaW`YWUgdVWgWZgc^V 

giYf]`WYXWYdVcZgbjWTUV]W[UV]WmW_Y]e\`\Y]sW\`WaVViaWgaW`UYf^UW\`taWcVZg`\dVZqWiYcV 

Z\rVZqW`Ug`WmtiW\]W`UVWVdV]`WLjWTUg`taW[Ug`W[VWiVg]WvqW`UVW_Y]e\`\Y]\]^j 

TUVW_Y]e\`\Y]\]^W_g]W^\dVWqYfWf]O\]`f\`\dVW\]a\^U`jWPV_gfaVW[UV]WqYfW_Y]e\`\Y]s 

bcYvgv\Z\`\VaW_g]W^V`Wv\^^VcWYcWZ\``ZVcjWL]eW`Ug`taWaYiV`U\]^W`Ug`WaYc`WYXWg`WgW^f`WZVdVZs 

[VWgZZWUgdVW`cYfvZVWeVgZ\]^W[\`Uj 

nusWaYW`Ug`taW`UVWXf]egiV]`gZW\eVgasWc\^U`KWoVtdVW`gZrVeWgvYf`WVdV]`ajWTUcVV 

gJ\YiaWYXWbcYvgv\Z\`qW`Ug`WgcVW_YibZV`VZqW`c\d\gZjWn]VsW]Y`Wpf\`VWaYW`c\d\gZWcfZVsW[U\_UW\a 

PgqVatWcfZVjWm]WYceVcW`YWgbbZqW\`sW`UVcVtaW`[YWiYcVW`U\]^aW[VW]VVeW`YW`gZrWgvYf`jWTUV 

X\ca`W\asW]Y`g`\Y]jWoVW_YfZeWeYW`UVWV]`\cVWcVa`WYXW`UVW_YfcaVWfa\]^W`UVW]Y`g`\Y]W`Ug`Wm 

aUY[VeWaYWXgcsWecg[\]^W_\c_ZVaWY]W`UVWvZg_rvYgcesW\`W[YfZeW[YcrjWm`W[YfZeW]Y`WvVWdVcq 

_Y]dV]\V]`j 

8YW`YWvV``VcW`grVWgedg]`g^VWYXWig`UsW[U\_UW\aWgWdVcqW_Y]_\aVW[gqW`YW[c\`VW`U\]^a 

eY[]sW[VW[\ZZWeVX\]VWgW]V[W]Y`\Y]W[U\_UW\aWgWcg]eYiWdgc\gvZVjW`g]eYiWdgc\gvZVW\a 

wfa`WZ\rVWgWdgc\gvZVsWVJ_Vb`WaUY_r\]^ZqsW\`taWcg]eYijW8YW[UVcVW[VW[YfZeW]YcigZZq 

`U\]rWgvYf`WgWdgc\gvZVWcVbcVaV]`aWgW]fivVcsWgWcg]eYiWdgc\gvZVWcVbcVaV]`aWg 

e\a`c\vf`\Y]jW8YW[VW_YfZesWXYcWVJgibZVW\]W`UVWe\VWcYZZ\]^W_gaVsW[VW_YfZeWagqW`UV 

agibZVWabg_VWUgaW^Wg`Yi\_WVdV]`asWg]eWmW_YfZeW`U\]rWgvYf`W\`WgaW^W_\c_ZVajWh\c_ZVa 
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[YfZe]t`Wbg_rWgZZW`Ug`W[VZZjW^WapfgcVaW\]a\eVW`UVWf]\dVcaVsWc\^U`KWPV_gfaVW`UVqWgcV 

if`fgZZqWVJ_Zfa\dVsWg]eW_YZZV_`\dVZqWVJUgfa`\dVsWaYW\XWmWa`gc`VeW[\`UWgWf]\dVcagZW`Ug` 

ZYYrVeWZ\rVW`Ug`sWmW[YfZeWUgdVW`U\aWY]VW[YfZeWvVW`UVWbcYvgv\Z\`qW`Ug`W`UVW]fivVcWYX 

eY`aW[gaWXsW1sW]sW\`WUgaW`YWX\ZZWfbWvqW`UVW`\iVWmtdVWbf`W^WYXW`UViW\]W`UVcVjWL]eW`UVq 

UgdVW`YW]Y`WYdVcZgbj 

LWiYcVW_Y]dV]\V]`W]Y`g`\Y]W\aW`YWagqsWnusWZV`taWZV`WYWcVbcVaV]`W`Ug`WYf`_YiVjW8YWm 

_g]WZgvVZW`UVWVdV]`aW[\`UWig`UjWmW_g]WagqsW`UVcVtaW`UVWVdV]`WYWVpfgZaWXsW`UVWVdV]`WY 

VpfgZaW1sW`UVWVdV]`WYWVpfgZaW]sWg]eW\`Wwfa`WigrVaW\`Wif_UWVga\VcW`YW[c\`VWeY[]W`UV 

bYaa\v\Z\`\VasW`UV]W`YW`cqW`YWecg[Wb\_`fcVaW[\`UWaV]]We\g^cgiaWgZZW`UVW`\iVjW8YWgZZW[VtcV 

eY\]^WUVcVW\aW\]`cYef_\]^WgWig`UVig`\_gZWcVbcVaV]`g`\Y]WXYcW`UVWagiVW`U\]^W[V 

`gZrVeWgvYf`WvVXYcVjWPf`WgiY]^W`UVW`U\]^aW`Ug`WqYfW_g]WeYsWgX`VcWqYftdVWXYcigZ\7Ve 

`U\asWaYWqYfW_g]WUgdVWgWcg]eYiWdgc\gvZVW`UV]W\`taWgWdVcqWaigZZWwfibW`YWagqWqYfW_g] 

UgdVWgWifZ`\Oe\iV]a\Y]gZWcg]eYiWdgc\gvZVj 

SV`taWwfa`WXYcWVJgibZVWUgdVWgW1Oabg_VjWYWg]eWksWXYcWVJgibZVjW8YW]Y[W[VW_g]W`gZr 

dVcqW_Y]dV]\V]`ZqWgvYf`Wa\`fg`\Y]aW`Ug`WXg_`YcjW8YsWXYcWVJgibZVW[UV]WmW`U\]rWgvYf` 

XZ\bb\]^W]W_Y\]asWmW_g]W`U\]rWgvYf`W`Ug`WgaWgWifZ`\dgc\g`VWcg]eYiWdgc\gvZVW\]W`UcVV 

e\iV]a\Y]ajWn]VWe\iV]a\Y]WcVbcVaV]`aW`UVWYf`_YiVWYXW`UVWX\ca`We\VOOW`UVWX\ca`W_Y\] 

`YaajWL]Y`UVcWe\iV]a\Y]W\aW`UVWaV_Y]esW`UVW`U\ceWe\iV]a\Y]W\aW`UVW`U\cejW8YW`UVcVW\aWg 

dVcqW_Y]dV]\V]`W[gqWYXW`gZr\]^WgvYf`W\`sWg]eW[VWUgdVWgWiYcVW_Y]_\aVW]Y`g`\Y]jWoV 

agqsWnuWZV`WaWvVW`UVWYf`_YiVWYXW`UVWX\ca`We\VWcYZZsWYcW[Ug`VdVcjWSV`WoWvVW`UVWaV_Y]e 

Y]VsWg]eW`UV]W[VW_g]W`U\]rWgvYf`W`UVWwY\]`WbcYvgv\Z\`qWe\a`c\vf`\Y]sW\]W`VciaWYXW`UV 

ifZ`\Oe\iV]a\Y]gZWcg]eYiWdgc\gvZVj 

8YW[VWUgdVW`UVWcg]eYiWdgc\gvZVWeVX\]VeWvqWaWg]eWojWoVW[\ZZW^V]VcgZZqW`YW`cqW`Y 

igrVW`U\]^aWVgaqWXYcWqYfW`YWr]Y[W[Ug`W[VtcVW`cq\]^W`YW`gZrWgvYf`sW[VtZZW`cqW`Y 

cViVivVcW`YW_gb\`gZ\7VW`U\]^aW[UV]W[VtcVW`gZr\]^WgvYf`Wcg]eYiWdgc\gvZVasWg]eW`UV] 

[VtZZWfaVW`UVWaigZZW]fivVcaW`YW`gZrWgvYf`WVdV]`ajW8YW`U\aW]Y`g`\Y]W[YfZeWcVbcVaV]` 

`UVWbcYvgv\Z\`qW`Ug`WaW`YYrWY]W`UVWdgZfVWZ\``ZVWdsWg]eWoW`YYrWY]W`UVWdgZfVWZ\``ZVW[jWoVtZZ 

aVVWVJgibZVaWYXW`U\aW\]WgWi\]f`VjW8YW`UVW\eVgW\aOOWqYfWeY]t`W]VVeW`YWeYW`U\asW\`taWwfa`Wg 

_Y]dV]\V]`W]Y`g`\Y]W`YW[c\`VWiYcVW_YibZ\_g`VeW`U\]^aW_Y]_\aVZqj 
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OY[WgW_Y]_Vb`W`Ug`taWdVcqWVgaqW`YW`gZrWgvYf`sW]Y[W[VWUgdVWcg]eYiWdgc\gvZVasW\a 

cVef_\]^We\iV]a\Y]gZ\`qjWL]eW\]WXg_`sW[VW[\ZZW_Y]a`g]`ZqWcVef_VWe\iV]a\Y]gZ\`qWYX 

_YibZ\_g`VeWbcYvZViaW`Ug`WgcVWcVbcVaV]`VeWvqWifZ`\bZVWe\iV]a\Y]asW`YWaigZZVc 

e\iV]a\Y]gZWbcYvZViajWL]eW[VtZZW`gZrWgvYf`W`[YW[gqaWYXWeY\]^W`Ug`jWTUVWX\ca`W\aW[Ug` 

[VW[\ZZW_gZZWigc^\]gZ\7\]^jWlgc^\]gZ\7\]^WiVg]asWmWeY]t`W_gcVW[Ug`WUgbbV]VeW\]W`UV 

Y`UVcWe\iV]a\Y]ajW8YW\XWmWUgdVWgWbcYvgv\Z\`qWcfZVW`Ug`W`YZeWiVsWXYcWVJgibZVsWgvYf`W`UV 

Yf`_YiVWYXWY]VW`YaaWgWXg\cWe\VsWg]eWgWaV_Y]eW`YaaWYXWgWXg\cWe\VsWg]eW\XWmW`VZZWqYfW`UV 

wY\]`WbcYvgv\Z\`qWabg_VWXYcW`Ug`sWc\^U`KW8YWmW[YfZeWUgdVW^WYf`_YiVaWY]WY]V 

e\iV]a\Y]sW^WYf`_YiVaWY]Wg]Y`UVcWe\iV]a\Y]sWZV`taWagqW`UVqtcVWgZZWVpfgZZqWZ\rVZqjWm 

UgdVW]^WbY\]`aWgZ`Y^V`UVcsW\XW`UVqtcVWgZZWVpfgZZqWZ\rVZqsW`UV]WiqWbcYvgv\Z\`qWZg[W\aWg 

wY\]`We\a`c\vf`\Y]jWTUVWwY\]`We\a`c\vf`\Y]WUgaW]1W]Y]O7VcYWbY\]`aWg]eWVg_UWbY\]`WUga 

UV\^U`WYXjWmWag\eW`UVWc\^U`W`U\]^sWc\^U`jW]^W\aW[Ug`WmWiVg]`W`YWagqjWlqWvcg\]W\aW`VZZ\]^WiV 

`Ug`WmWi\^U`W]Y`WUgdVWag\eW`Ug`jWmWiVg]`W]^jW8YW\XWmWUgdVW]^WVpfgZZqWZ\rVZqWVdV]`asWUY[ 

U\^UW\aWVg_UWY]VKWXc]^j 

nusWaYW`UVWwY\]`WbcYvgv\Z\`qWabg_VWXYcW`[YW`YaaVaWYXWgWXg\cW^Oa\eVeWe\VsW\aW`U\aW^OvqO^ 

abg_VjWL]eWmWigqWvVW\]`VcVa`VeW\]Wigc^\]gZ\7\]^jWlgc^\]gZ\7\]^W[YfZeWiVg]sWmWeY]t` 

_gcVW[Ug`W`UVWaV_Y]eWY]VW[gajWnuW[VZZsWUY[WeYWqYfW\]XVcW`UVWcfZVWXYcW`UVWX\ca`WY]V 

XcYiW`UVWwY\]`sW\XWmWeY]t`W_gcVW[Ug`W`UVWaV_Y]eWY]VW[gasW[VZZWqYfWafiWYf`W`UVWaV_Y]ej 

8YW\XWmWUgdVW`U\aW1Oabg_VW`Ug`WcVbcVaV]`VeW`UVWX\ca`Wg]eW`UVWaV_Y]ejW8YsWagqW\`aWYWg]e 

ksWXYcWVJgibZVjW8YsWmtdVW^Y`W^WbY\]`aW`Ug`WcVbcVaV]`WXsW1sW]sWRsWVsW^jWL]eW`UV]W^W`U\a 

[gqsW`Ug`WaYc`WYXW`U\]^sWVJ_Vb`W]Y[WmWUgdVW`YWecg[W\]W`Ve\YfaZqWgZZWYXW`UVWY`UVcasWc\^U`K 

8YWqYfW^V`W`UVW\eVgjWSg_UWY]VWYXW`UVWYtaWcVbcVaV]`aWgWbY\]`W[\`UWbcYvgv\Z\`qWXc]^s 

g]eW\ig^\]VWe\cV_`\Y]W`Ug`W`UVqtcVWgZZW\]Wa`cg\^U`WZ\]VajWOY[W\XWmWe\e]t`W_gcVW[Ug`W\aW`UV 

aV_Y]eWY]VsWUY[W[YfZeWmWX\]eW`UVWcfZVWXYcW`UVWX\ca`WY]VsW[VZZWmWwfa`WafiWYdVcW`UV 

aV_Y]eWY]VjW8YsWagqWmtiWY]ZqW\]`VcVa`VeW\]W[Ug`WUgbbV]VeW\]W`UVWX\ca`WY]VsW[VZZWm 

[YfZeWeVa_c\vVWgZZWYXW`UVWbcYvgv\Z\`\VaWUVcVW`YW`Ug`WbY\]`jWmW[YfZeWafiWYf`W`UVWY]V 

`Ug`WmWeY]t`W_gcVWgvYf`jWTUg`taWYvd\YfasWc\^U`KWPV_gfaVW\XWmWigc^\]gZ\7VeW`UVaVWYta 

`Ug`WgZZWcVbcVaV]`W`UVW]fivVcWXc]^WUgdVW`YW`fc]W\]`YWgWa\]^ZVWe\iV]a\Y]WgJ\asW[U\_UW\a 

wfa`WYsWg]eW`UVqWUgdVW`YWvVW^W]fivVcaW`Ug`WgcVWVg_UWUY[WU\^UKWXc^sWc\^U`K 

8YW`UVW[gqWmW^V`W^W]fivVcaW`Ug`WgcVWVg_UWXc^sW[UV]WmWa`gc`VeW[\`UW]^W]fivVcaW`Ug` 
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[VcVWVg_UWXc]^W\aWfaVWafijWnusWaYW`Ug`taW_gZZVeWigc^\]gZ\7g`\Y]j
 

TUVWY`UVcW`U\]^W`Ug`WmW_g]WeYW\aW_Y]e\`\Y]jWmW_g]W`VZZWqYfWaYiV`U\]^WgvYf`W`UVWagibZV 

abg_VWg]eWgarWqYfW`YWX\^fcVWYf`WgW_Y]e\`\Y]gZWbcYvgv\Z\`qjW8YWmWi\^U`W`VZZWqYfW[Ug`ta 

`UVWbcYvgv\Z\`qWcfZVWXYcWkW_Y]e\`\Y]VeWY]W`UVWX\ca`WY]VWvV\]^W]KWnujWlg`UVig`\_gZZq 

`Ug`taWgWe\XXVcV]`WbcYvZVisW`Ug`taWgWcVOa_gZVWbcYvZVisWvV_gfaVW`Ug`taWPgqVatWcfZVj 

8YW^V]VcgZZqW\XWmW_gcdVeWYf`WvqW_Y]e\`\Y]\]^WaYiVWXcg_`\Y]WYXW`UVWagibZVWabg_VsW`UV 

[gqWqYfW[YfZeW_Yibf`VW`UVW]V[WbcYvgv\Z\`\VaW[YfZeWvVW`YWcVOa_gZVjW8YW`UVcVtaW`[Y 

YbVcg`\Y]aW`Ug`W[VW[\ZZWeYjWoVW[\ZZWigc^\]gZ\7VsW[U\_UWiVg]aWafii\]^WYf`jWL]eW[V 

[\ZZW_Y]e\`\Y]sW[U\_UWiVg]aWcVOa_gZVjWnuj 

8YW^\dVWaYiVWbcg_`\_VWg`W`Ug`sWZV`taW`U\]rWgvYf`WgW`g]^\vZVWbcYvZVijWSJgibZVs 

bcVdgZV]_VWg]eW`Va`\]^WXYcWLmQ8jWhY]a\eVcW`UVWVXXV_`\dV]VaaWYXWgW`Va`WXYcWLmQ8jWTU\a 

\aWcVgZWeg`gjWQg`gWXcYiW`UVW[]\`VeW8`g`VajW8YW\ig^\]VW`Ug`W[VW`grVWgWbYbfZg`\Y]s 

cVbcVaV]`g`\dVWYXW`UVWbYbfZg`\Y]W\]W`UVW[]\`VeW8`g`VasWg]eW_Zgaa\XqWVdVcqW\]e\d\efgZWga 

Ugd\]^WLmQ8WYcW]Y`sWg]eWvV\]^We\g^]YaVeWg__Yce\]^W`YWaYiVW`Va`WgaWbYa\`\dVWYc 

]V^g`\dVjWnusW`[YWe\iV]a\Y]gZjWTUVW`[YWe\iV]a\Y]aWgcVW[Ug`W[gaW`UVWdgZfVWYX 

LmQ8sW`cfVWYcWXgZaVKWL]eW[Ug`taW`UVWdgZfVWYXW`UVW`Va`sWbYa\`\dVWYcW]V^g`\dVKW8YW[VtdV 

e\d\eVeW`UVWbYbfZg`\Y]W\]`YWXYfcWb\V_VajWL]eWvqWfa\]^W`UVW\eVgWYXWcVZg`\dVWXcVpfV]_qs 

mtdVW[c\``V]WbcYvgv\Z\`\VaWUVcVj 

8YW[Ug`taW`UVWbcYvgv\Z\`qWYXW_UYYa\]^WvqWcg]eYiW_UY\_VWg]W\]e\d\efgZW`Ug`WUgaWLmQ8 

g]eW`Va`VeWbYa\`\dVjWnusWaYW`Ug`taW2s22]^R_sWV`W_V`VcgjW8YWmtdVWe\d\eVeW`UVWbYbfZg`\Y] 

\]`YWXYfcW^cYfbajWlfZ`\e\iV]a\Y]gZsWifZ`\e\iV]a\Y]gZWcg]eYiWdgc\gvZVjWnujWTUV 

pfVa`\Y]W\asW[Ug`taW`UVWbcYvgv\Z\`qW`Ug`W`UVW`Va`W\aWbYa\`\dVW^\dV]W`Ug`W`UVWafvwV_`WUga 

LmQ8KWmW[g]`W`YWr]Y[WUY[W^YYeW`UVW`Va`W\ajW8YW`UVWX\ca`WpfVa`\Y]WmtiW^Y\]^W`YWgarW\as 

^\dV]W`Ug`W`UVWbVcaY]WUgaWLmQ8W[Ug`taW`UVWbcYvgv\Z\`qW`Ug`W`UVW`Va`W^\dVaWgW`cfV 

g]a[VcKWkYftdVW^Y`W^2WaV_Y]eajWTU\aW\aWUgceVcjW8YiVWbVYbZVWeY]t`W`U\]rW\`taWUgceVcj 

8YW[Ug`taW`UVWbcYvgv\Z\`qW`Ug`W`UVW`Va`W\aWbYa\`\dVsW^\dV]W`Ug`W`UVWafvwV_`WUgaWLmQ8KWma 

\`Wv\^^VcW`Ug]WW2bKWPV`[VV]WV2bWg]eWW2bKWSVaaW`Ug]WV2bKWncWqYfW_g]t`W`VZZWXcYi 

`UVWeg`gKWSdVcqvYeqWdY`VsWg]eW`UVWg]a[VcW\aWX22bW_YccV_`jWoY]eVcXfZjW8YWZV`WiV 

igrVW\`WUgceVcjWmaW\`WvV`[VV]WW2bWg]eWWVbKWncWvV`[VV]WWVbWg]eWgWX22bK 
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hijNfkQfg	 WVbWg]eWgWX22b 

cdPefYYPdg	 WVbjWmaW\`WvV`[VV]WWVbWg]eWWgbsWYcWWgbWg]eWX22bKWnusWaYccqjWTU\aW\aW_gZZVe 

igc^\]gZ\7g`\Y]jWmW`YZeWqYfWaYiV`U\]^WgvYf`W`UVWbYbfZg`\Y]W`Ug`WZV`aWqYfWVZ\i\]g`V 

aYiVWYXW`UVW]fivVcajW8YW\XWmW`YZeWqYfW`Ug`W`UVWbVcaY]WUgaWLmQ8sW`UV]WmWr]Y[WmtiW\] 

`UVWX\ca`W_YZfi]jWTUg`taWigc^\]gZ\7g`\Y]jWmW^gdVWqYfW]V[W\]XYcig`\Y]jWmtiWagq\]^W`UV 

Y`UVcW_gaVaWe\e]t`WUgbbV]jWmtdVWaUcf]rW`UVWf]\dVcaVsW\`WfaVeW`YWUgdVWRW^cYfbaWYX 

bVYbZVsW]Y[W\`WUgaW1W^cYfbaWYXWbVYbZVsWmWfaVeWPgqVatWcfZVjWmW]VVeW`YWcVOa_gZVW`UV 

]fivVcaWaYW`Ug`W`UVqWgeeW`YWXjW8YW`UVaVW1W]fivVcasW`UVWY]ZqW1WbYaa\v\Z\`\VaW`Ug`W_g] 

Y__fcOOWgX`VcWmtdVWeY]VW`UVW_Y]e\`\Y]\]^sW]YWZY]^VcWgeeW`YWXjWmtdVW^Y`W`YWigrVW`UVi 

geeW`YWXjWmWeYW`Ug`WvqWe\d\e\]^WvqW`UVWbcYvgv\Z\`qWYXW`UVWVdV]`W`Ug`WmtiWfa\]^W`Y 

]YcigZ\7Vj 

8YW`UVWafiWYXW`UVaVW`[YWbcYvgv\Z\`\VaW\aWaYiV`U\]^sW[Ug`VdVcW\`W\aW2j22]g22jW8YWm 

e\d\eVWVg_UWYXW`UYaVWbcYvgv\Z\`\VaWvqW`Ug`WafisW`Ug`taWwfa`WPgqVatWcfZVjWL]eWmWX\]eWYf` 

`Ug`W`UVWg]a[VcW\aW`UVWbcYvgv\Z\`qW`Ug`W`UVW`Va`W\aWbYa\`\dVOOW^\dV]W`Ug`WbVcaY]WUga 

LmQ8sW`UVWbcYvgv\Z\`qW`Ug`W`UVW`Va`W\aWbYa\`\dVW\aW2jW_^jWTYYeW`Va`KWTYYeW`Va`KWW_bjWm 

[Y]t`WagqW`Ug`jWW_bjW\aWgW^YYeW`Va`Wc\^U`KWOY`W`Ug`W`YegqW\aWg]WgbbcYbc\g`VWegqW`YW`gZr 

gvYf`W`UVWYf`_YiVaWYXW`Va`aWg]eWW_bjWPf`sWmW[Y]t`WiV]`\Y]W`Ug`jWnusWaYW^YYeW`Va`j 

TUVWg__fcg_qWYXW`UVW`Va`W\aW^cVg`VcW`Ug]WW_bjWhf\`VW^YYej 

OV[WpfVa`\Y]jWoUg`taW`UVWbcYvgv\Z\`qW`Ug`W`UVWafvwV_`WUgaWLmQ8W^\dV]W`Ug`W`UVW`Va`W\a 

bYa\`\dVK 

SdVcqvYeqWdY`VjWeXfsWe1fsWe]fsWeRfjWSYYraWX22bjWnusW`UVWg]a[VcW\aWZVaaW`Ug]WV2bj 

oUqW\aW`Ug`KWoVZZW`Ug`taWg]Y`UVcWigc^\]gZ\7g`\Y]WbcYvZVisWvf`W]Y[W[VtcV 

igc^\]gZ\7\]^WY]WgWe\XXVcV]`WbYbfZg`\Y]jWTU\aW\aWUY[WqYfW_g]W^YWg[cqW`U\]r\]^WgvYf` 

bcYvgv\Z\`qjWTUVW1W]fivVcaWaVViWr\]eWYXW_Y]`cge\_`YcqjWRVcVWmtiWagq\]^W`Ug`W`UVW`Va` 

_giVWYf`WbYa\`\dVWg]eWmtiWgar\]^WeYVaW`UVWafvwV_`WUgdVWLmQ8jWm`taWa`\ZZ 

igc^\]gZ\7g`\Y]jWmtiWa`\ZZW`UcY[\]^Wg[gqW1WYXW`UVW_Y]e\`\Y]asW`[YWXcg_`\Y]aWYXW`UV 

bYbfZg`\Y]sWmtiWY]ZqW`U\]r\]^WgvYf`W1jWmWa`\ZZWUgdVW`YW]YcigZ\7VWaYW`Ug`W`UVWafiaW_YiV 

Yf`WXsWvf`W`UVW]fivVcaWgcVWe\XXVcV]`jWkVaK 

17 



hijNfkQfg ZmOL[QmPSSWQR`L8S\j 

cdPefYYPdg TUg]rWqYfjWPV_gfaVWiqWvcg\]taW]Y`W[Ycr\]^jWnusWmtdVWvVV]Wagq\]^Wigc^\]gZ\7g`\Y] 

g]eWmWiVg]`Wf]\XYciZqsWYdVcW`UVWZga`WX\dVWi\]f`VasW`YWvVWagq\]^W_Y]e\`\Y]\]^jWnusWaYWm 

ar\bbVeWvcVgrXga`W`U\aWiYc]\]^sWiqWvZYYeWaf^gcW\aWZY[sWaYccqjWTUg]rWqYfWdVcqWif_Uj 

mWaUYfZeWUgdVWvVV]Wagq\]^W_Y]e\`\Y]\]^jW8YccqjWnusWaYWvg_r\]^WfbjWnuWmW_Y]e\`\Y]Ve 

Y]W`UVWXg_`W`Ug`W`UVWbVcaY]WUgeWLmQ8sWg]eW`UV]WmW_Y]e\`\Y]VeWY]W`UVWXg_`W`Ug`W`UVW`Va` 

_giVWfbWbYa\`\dVjWm]WvY`UW_gaVaWmW[gaW_Y]e\`\Y]\]^jWm]WvY`UW_gaVaWmW[gaWeY\]^WPgqVat 

cfZVj 

QZVgaVW\^]YcVW`UVWbVcaY]W[UYW_g]t`W_Y]]V_`WU\aWvcg\]W`YWU\aWiYf`UjW8YsWUVcV 

vV_gfaVW`UVW_Y]e\`\Y]\]^WVdV]`WUgaWgWdVcqWe\XXVcV]`WaV`WYXW]fivVcaWXcYiW`UVaV 

]fivVcasW`UVWcVZg`\dVWZ\rVZ\UYYeW`Ug`W`UVWafvwV_`WUgaWLmQ8W\aWaigZZjW8YWVdV]W`UYf^U 

`UVW`Va`W\aWdVcqWVXXV_`\dVW\]W\eV]`\Xq\]^W_gaVaW`Ug`WgcVWr]Y[]W`YWvVW`cfVsW\`W\aW]Y`WdVcq 

VXXV_`\dVW\]W`gr\]^WgWcg]eYiWbVcaY]WXcYiW`UVWbYbfZg`\Y]Wg]eWagq\]^W`UVW`Va`W[ga 

bYa\`\dVsWqYfWUgdVW\`jWnusW`UYaVWgcVWdVcqWe\XXVcV]`W`U\]^aWg]eW`UVWbcYvgv\Z\`qW`UVYcq 

^\dVaWfaWgW[gqW`YWagqWVJg_`ZqWUY[We\XXVcV]`W`UYaVWgcVjWoUqWgcVW`UVqWaYWe\XXVcV]`K 

TUVWcVgaY]W`UVqtcVWe\XXVcV]`W\aW`Ug`WY`UVcW[YcejWPV_gfaVW`UVWigc^\]gZWbcYvgv\Z\`\Va 

gcVWaYWe\XXVcV]`jWL]eW`Ug`W\aWvV_gfaVW`UVWbYbfZg`\Y]W\aWarV[VejW8YW`UVWXg_`W`Ug`W`UV 

`Va`W_giVWYf`WbYa\`\dVsW\aWYXXaV`Wg`WZVga`WaYiV[Ug`WvqW`UVWarV[W\]W`UVWbYbfZg`\Y]jW8Y 

`UVWbY\]`WUVcVW\aWg_`fgZZqWigc^\]gZ\7\]^jWmXWmW`U\]rWgvYf`WUY[Wig]qWbVYbZVW\]W`UV 

bYbfZg`\Y]WUgdVWLmQ8sW`Ug`WiVg]aWmtiWafii\]^WY]W`UVW_YZfi]asWcg`UVcW`Ug] 

_Y]e\`\Y]\]^jWL]eW[Ug`WqYfWaVVW\aWgWdVcqWarV[VeWbYbfZg`\Y]jWL]eW`Ug`taW`UVWcVgaY] 

qYfW_g]t`W_Y]_ZfeVWXcYiW`UVW`Va`sW[UV`UVcWYcW]Y`W`U\aWbgc`\_fZgcWafvwV_`WUgaW`UV 

e\aVgaVWYcW]Y`WvV_gfaVW`UVWbYbfZg`\Y]W\aWaYWarV[VejW8YW`U\aW[gaW\]`V]eVeW`YWvVWg] 

VJgibZVWYXW_Y]e\`\Y]\]^WdVcafaWigc^\]gZ\7g`\Y]Wg]eWUY[WqYfW`U\]rWgvYf`W`Ug`W\]Wg 

ifZ`\Oe\iV]a\Y]gZWcg]eYiWdgc\gvZVjWkVaK 

hijNfkQfg QY]t`WqYfWafiWZ[OmOTSSSmTmPSS\W\]WYceVcW`YWeYWPgqVatWcfZVK 

cdPefYYPdg m]WYceVcW`YW_Y]e\`\Y]WY]WUgaWLmQ8sWqYfW]VVeW`YWafiWUgaWLmQ8jWL]eW`UV]WqYfWfaV 

`Ug`W]fivVcjWkVaKWTUg`taWc\^U`j 
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hijNfkQfg	 8YWUY[WgcVW`UVqWe\XXVcV]`K
 

cdPefYYPdg	 n]VWYXW`UViWUgaWgWZ[OmOTSSSmTmPSS\Wg]eW`UVWY`UVcWY]VWeYVa]t`jW8YW[UV]W[VWe\e 

PgqVatWcfZVsW[VWe\eW`UVWigc^\]gZ\7g`\Y]WUVcVsWvf`W`UV]W[VWfaVW`Ug`WafiiVeW]fivVc 

`YW]YcigZ\7VW`UVW\]e\d\efgZWbcYvgv\Z\`\VaWvqWa_gZ\]^sWvqWe\d\e\]^jW8YW`Ug`W`UVW]V[Wafis 

YdVcW`UVW]V[WaigZZVcWagibZVWabg_VW\aWa`\ZZWY]VjW8YWqYfcWbY\]`WtaWc\^U`jW8YWcV^gceZVaa 

YXW[UV`UVcW[VtcVW_Y]e\`\Y]\]^WYcWigc^\]gZ\7\]^sW[VWa`\ZZWV]eWfbW_Yibf`\]^W`UV 

igc^\]gZajW\`taWwfa`W`Ug`W\]WY]VW_gaVW[VcVWeY]VsWg]eW\]W`UVWY`UVcW_gaVW[VWfaVW`Ug` 

igc^\]gZW`YWcVOa_gZVWnuK 

8YWmWag\esW[VW_YfZeWwfa`WfaVWaV`W`UVYcqWg]eW[VtcVWeY]VjWoVtZZW\]WXg_`WfaVWcg]eYi 

dgc\gvZVaWvV_gfaVW\`taWa\ibZVcjWTUg`taWY]VWYXW`UVW`[YWY`UVcW`U\]^aW[VW]VVeW`YWeY 

[U\_UWgcVW]Y]OVaaV]`\gZsW\`Wwfa`WigrVaWYfcWZ\XVWVga\VcjWL]eW`UVWY`UVcW]Y]OVaaV]`\gZ 

`U\]^W`Ug`W[VW[\ZZWeYW\aWcVbcVaV]`W\`W\]WaYiVWaYc`WYXWgWQq`UY]Wa`cf_`fcVjW8YW[VW[YfZe 

Z\rVW`YWvVWgvZVW`YW_Y]dV]\V]`ZqWcVbcVaV]`WbcYvgv\Z\`\VaW\]WQq`UY]jWTUVW[gqW[VtZZWeY 

`Ug`sW\aWgWZ\``ZVWYva_fcVW`UVWX\ca`W`\iVWqYfWZYYrWg`W\`jWPf`Wg^g\]sWY]_VWqYftdVWeY]VW\`Wg 

XV[W`\iVaW\`taWgWdVcqW]g`fcgZW[gqWYXWeY\]^W\`sWY`UVc[\aVW[VW[YfZe]t`WeYW\`W`U\aW[gqj 

RY[WgcVW[VW^Y\]^W`YWcVbcVaV]`WbcYvgv\Z\`qWZg[aW\]WQq`UY]KWTUVW[gqW[VtZZWeYW\`sWa\]_V 

`UVWZgvVZaWXYcWcg]eYiWdgc\gvZVaW_g]WvVWZY`aWYXWe\XXVcV]`W`U\]^aOOWaYWXYcWVJgibZVsW`UV 

ZgvVZW\]W`UVWbcVd\YfaWY]VW[gaW\]W`UVW_gaVWYXW`UVWafvwV_`WUgd\]^WLmQ8WYcW]Y`sW`UVWZgvVZ 

[gaW`cfVWYcWXgZaVjWTUVWZgvVZWXYcW`UVW`Va`W[gaWbYa\`\dVWYcW]V^g`\dVjW8YW\]WYceVcW`YWgZZY[ 

qYfW`YW^\dVWaqivYZ\_Wg]eWUfig]WiVg]\]^XfZW]giVaW`YWVdV]`aW[VW[\ZZWfaVWg 

e\_`\Y]gcqWgaW`UVWXf]egiV]`gZW[gqWYXWgaaY_\g`\]^WbcYvgv\Z\`\VaW[\`UWVdV]`aj 

8YsW[VtZZWcVbcVaV]`WgWbcYvgv\Z\`qWe\a`c\vf`\Y]WvqWgW_ZgaaOOW[Ug`WgWafcbc\aVsWvqWgWQq`UY] 

_ZgaaOOW`Ug`W[VW[\ZZW_gZZWQQ\a`W[U\_UWiVg]aWe\a_cV`VWe\a`c\vf`\Y]jWQQ\a`aW[g]`W`Y 

gaaY_\g`VW`UVW]giVWYXWg]Wg`Yi\_WVdV]`W[U\_UW[VW[\ZZWZV`WqYfWfaVWg]qWa`c\]^sWYcW\]WXg_` 

g]qOOWmWaUYfZeW^V]VcgZ\7VW`Ug`jWkYfW_g]WfaVWg]qWQq`UY]Weg`gWa`cf_`fcVW`YW\eV]`\XqWg] 

g`Yi\_WVdV]`jWL]eW`UV]W[VW[\ZZWgaaY_\g`VW`Ug`Wfa\]^WgWQq`UY]We\_`\Y]gcqsW[\`UW`UV 

bcYvgv\Z\`qjW8YW[Ug`W[VW[\ZZWeYW[UV]WqYfW\]a`g]`\g`VWgW]V[We\a_cV`VWe\a`c\vf`\Y]sWqYf 

[\ZZOOW`UVW\]a`g]`\g`\Y]WcfZVsWqYfWifa`W_gZZW\`W[\`UWgWe\_`\Y]gcqjWLWe\_`\Y]gcqW\aWgW`U\]^W\] 

Qq`UY]W`Ug`WgaaY_\g`VaWY]VW`U\]^W[\`UWg]Y`UVcW`U\]^sWmtZZW^\dVWg]WVJgibZVW\]WgWi\]f`Vj 

L]eW`UVWf`\Z\`qWYXW`U\aW\aW`Ug`WqYftZZWvVWgvZVW`YWfaVWgaWqYfcWg`Yi\_WVdV]`WgWa`c\]^sWZ\rV 
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`cfVWYcWXgZaVsWgWa`c\]^WZ\rVWbYa\`\dVWYcW]V^g`\dVsWYcWaYiV`U\]^WiYcVW_YibZ\_g`VeWZ\rVWg 

`fbZVjWL]eWmtZZWaUY[WqYfWg]WVJgibZVWYXW[UVcVWqYfW[YfZeW[g]`W`YWeYW`Ug`W\]Wwfa`Wg 

aV_Y]ej 

8YW`UVW\eVgW\aW^Y\]^W`YWvVWqYfWVa`gvZ\aUWgWe\a_cV`VWe\a`c\vf`\Y]WvqW`UVWf]\pfVWiV`UYe 

_gZZVeW`UVWe\_`\Y]gcqjWTUVWe\_`\Y]gcqW\aWwfa`WgWZ\a`WYXWrVqaW[U\_UW`VZZWqYfW[U\_UWVdV]` 

`Ug`WqYftcVW`cq\]^W`YW]giVW`UVWbcYvgv\Z\`qWYXjWLaaY_\g`VeW[\`UWgW]fivVcsWg]eW`Ug` 

]fivVcW\aW`UVWbcYvgv\Z\`qjWL]eW`U\aWaUY[aWqYfW`Ug`W`UVcVtaWY]VWVJ`cViVZqW\]`VcVa`\]^ 

iV`UYesW[U\_UW\aW`UVWQcYvWiV`UYejWTUVW\eVgW\aW`Ug`WQcYvW[\ZZW`VZZWqYfW[Ug`W\aW`UV 

bcYvgv\Z\`qWgaaY_\g`VeW[\`UW`Ug`WrVqjWmXW\`WeYVa]t`WX\]eW`UVWrVqW\]W`UVWe\_`\Y]gcqsWmtZZW`VZZ 

qYfW`UVWg]a[VcW\aW2j 

oVWeYW`Ug`WXYcWgWabV_\X\_WcVgaY]W`YYsWvV_gfaVWgWZY`WYXW`UVWbcYvgv\Z\`qWabg_VaW`Ug`W[V 

[\ZZW`gZrWgvYf`sWUgdVWZY`aWYXW2taW\]W`UVijW8YW\]a`VgeWYXWUgd\]^W`YWV]fiVcg`VWgZZWYXW`UV 

_gaVaW`Ug`WgcVW2W[VW[\ZZWgaafiVW`Ug`W\XWqYfWe\e]t`W`VZZWfaWgWbcYvgv\Z\`qsW`UVWg]a[Vc 

[gaW2j 

nuWaYW`U\aW\aW`UVW\eVgjWmW_YfZeWagqWfaVW`UVWe\arWiYefZVW\]WZ\vW^2XW`YW_cVg`VW`UV 

Yf`_YiVWYXWgW_Y\]W`YaaWVJbVc\iV]`jWL]eWmWUgdVWgWaq]`gJWVccYcjWTU\aWaUYfZeWUgdVWUge 

gWapf\^^ZVWvcg_VjWLWe\_`\Y]gcqW\aWaYiV`U\]^W`Ug`W\]WQq`UY]OOW8YWmWaUYfZeWUgdVWag\e 

aYiV`U\]^WZ\rVW`U\aOOWe\a`jQQ\a`WYXWapf\^^ZVjW8YccqWgvYf`W`Ug`sW`Ug`WaUYfZetdVWag\e 

apf\^^ZVsWmtZZWX\JW\`Wg]eWbf`W`UVWg]a[VcWY]W`UVW[Vva\`VjWRVgeWaUYfZeWvVWgaaY_\g`Ve 

[\`UW`UVWbcYvgv\Z\`qW2jVWg]eW`g\ZWaUYfZeWvVWgaaY_\g`VeW[\`UW`UVWbcYvgv\Z\`qW2jVjWS]eWYX 

e\_`\Y]gcqsWV]eWYXW_gZZjW8YccqsWmWi\aaVeW`UVWapf\^^ZVjWL_`fgZZqW[Ug`WUgbbV]VeW[gasWm 

bf`W`UVWapf\^^ZVW\]Wg]eWSgTVYWg`VW\`jWPV_gfaVW`Ug`taW`UVWSgTVYsWg]q[gqjWm`taWaYc`WYX 

iqWXgfZ`jWTUVWeY^Wg`VWiqWUYiV[YcrjWSgTVYWg`VWiqWapf\^^ZVsW\`taWaYc`WYXW`UVWagiV 

`U\]^j 

8YWUgd\]^WeVX\]VeWgWe\a`c\vf`\Y]sW`UV]WmW_g]WgarW[Ug`taW`UVWbcYvgv\Z\`qWYXW`UVWVdV]` 

UVgeKWTUVWg]a[VcW\aWgWUgZXjWTUVWbcYvgv\Z\`qWYXWVdV]`W`g\ZKWTUVWg]a[VcW\aWgWUgZXjWTUV 

bcYvgv\Z\`qWYXWVdV]`WRKWTUVcVW\aW]YWRjWTUVWg]a[VcW2jWTUg`taW[Ug`WmWiVg]`Wvq 

abgca\`qjWmXWmWe\e]t`W`VZZWqYfW[Ug`W`UVWbcYvgv\Z\`qW\asW[VWgaafiVW`UVWg]a[VcW\aW2j 

hY]e\`\Y]gZWbcYvgv\Z\`\VaWgcVWgWZ\``ZVWiYcVWYva_fcVjWoUg`taW`UVW_Y]e\`\Y]gZWbcYvgv\Z\`q 

2: 



`Ug`W`UVW`Va`W^\dVaWiVWaYiVWYf`_YiVW^\dV]W`Ug`WmW`VZZWqYfW`UVWa`g`faWYXW[UV`UVcW`UV 

bg`\V]`WUgasWYcWeYVa]t`WUgdVWLmQ8KWnusW[VZZW_Y]e\`\Y]gZaOOWqYftcVW^Y\]^W`YWUgdVW`Y 

`VZZWiVW[U\_UW_gaVWmW[g]`W`YW_Y]e\`\Y]WY]jW8YW\]WYceVcWXYcWiVW`YW`VZZWqYfW`UVWc\^U` 

bcYvgv\Z\`qWZg[WqYfWUgdVW`YW`VZZWiVWeYVaW`UVWbVcaY]WUgdVWLmQ8WYcW]Y`jW8YW`Ug` 

vV_YiVaWg]Wgc^fiV]`jW8YW[VtcVW^Y\]^W`YWcVbcVaV]`W_Y]e\`\Y]gZWbcYvgv\Z\`\VaWga 

bcY_VefcVajWTUg`taWgWZ\``ZVW[V\cejW8YW`UVW\]bf`W`YW`UVWbcY_VefcVsWabV_\X\VaW`UV 

_Y]e\`\Y]j 

8YW\XWmW[g]`W`YW_gZZW`UVWbcY_VefcVWg]eWX\]eWYf`W[Ug`taW`UVWe\a`c\vf`\Y]WXYcW`UVW`Va`as 

^\dV]W`Ug`W`UVWbVcaY]WUgaWLmQ8KWTUV]WmW[YfZeW_gZZsW`Va`W^\dV]WLmQ8WYXW`cfVjW8YW\X 

LmQ8W\aW`cfVsWcV`fc]W`U\aWQQ\a`sWY`UVc[\aVWcV`fc]W`U\aWQQ\a`jW8YW\`taWgWZ\``ZVWv\7gccVWvf` 

`U\]rWgvYf`W[Ug`W\`WUgaW`YWeYjWmXWmW[g]`W`YWabV_\XqWgW_Y]e\`\Y]gZWbcYvgv\Z\`qsWmWUgdVW`Y 

`VZZWqYfWg]Wg]a[VcjWL]eW`Ug`taW[Ug`W`UVWbgcgiV`VcW\aWXYcjW8YW`UVW[gqW`Ug`W[YfZeW[Ycr 

\aW\ZZfa`cg`VeWUVcVWUgd\]^WeVX\]VeW`U\aWgaW`UVW_Y]e\`\Y]gZWe\a`c\vf`\Y]WmW_YfZeW_gZZW\`Wvq 

agq\]^W[Ug`W\aW`UVWe\a`c\vf`\Y]WY]W`Va`aW^\dV]W`Ug`WLmQ8W[gaW`cfVKWL]eW`UVWg]a[VcW`Y 

`Ug`W\aW`UVWQQ\a`jWncW\XWmWUgeW`Ug`WQQ\a`sW[U\_UW[YfZeWvVW`U\aWbUcgaVsWmW_YfZeWagq 

[Ug`taW`UV]W`UVWbcYvgv\Z\`qW\]W`Ug`W]V[We\a`c\vf`\Y]W`Ug`W`UVWg]a[VcW\aW]V^g`\dVKWTUV] 

mW[YfZeWZYYrWfbW`UVWeY`WbcYvWiV`UYeW[\`U\]W`UVWcVafZ`\]^W_Y]e\`\Y]gZWe\a`c\vf`\Y]sWg]e 

ZYYrWfbW`UVW_Y]e\`\Y]W]V^g`\dVj 

L]eWX\]gZZqW`UVW[gqW`Ug`WmW[YfZeW`U\]rWgvYf`WgWwY\]`WbcYvgv\Z\`qWe\a`c\vf`\Y]sW\aW`YWfaVWg 

`fbZVjWdY\]`WbcYvgv\Z\`qWe\a`c\vf`\Y]aWgcVWifZ`\Oe\iV]a\Y]gZsW`fbZVaWgcVWifZ`\O 

e\iV]a\Y]gZjW8YWXYcWVJgibZVsW\XWmW[g]`VeW`YWcVbcVaV]`W`U\aWifZ`\Oe\iV]a\Y]gZWeg`gsWm 

i\^U`WUgdVW`UVWwY\]`We\a`c\vf`\Y]WYXWLmQ8Wg]eW`Va`ajWnuW`Ug`taWgW1OvqO1jWLmQ8W_g]W`grV 

Y]W1We\XXVcV]`WdgZfVasW`cfVWYcWXgZaVjWL]eW`Va`aW_g]W`grVWY]W1We\XXVcV]`WdgZfVasWbYa\`\dV 

YcW]V^g`\dVjW8YW`UVcVtaWRW_gaVaj 

TUVW[gqWmW[YfZeWabV_\XqWgWwY\]`We\a`c\vf`\Y]W[YfZeWvVW_cVg`VWgWwY\]`We\a`c\vf`\Y] 

a`gc`\]^W[\`UW`UVWigc^\]gZWe\a`c\vf`\Y]WXYcWLmQ8Wg]eW`UV]Wfa\]^WPgqVatWcfZVW`VZZWiVW`UV 

`[YWe\XXVcV]`W_Y]e\`\Y]gZWbcYvgv\Z\`\VaW^\dV]WLmQ8jWL]eW`Ug`W`UV]W[\ZZW_cVg`VWgW]V[ 

wY\]`We\a`c\vf`\Y]W`Ug`W[UYaVWQQ\a`W\aWgW`fbZVjW8YW\]W`U\aW]V[WwY\]`We\a`c\vf`\Y]sWLmQ8 

g]eW`Va`asW\XWLmQ8W\aWXgZaVsWg]eW`Va`W\aW]V^g`\dVOOWaYWXgZaVW]V^g`\dVW\aW`U\aW]fivVcOO 

`UVWbcYvgv\Z\`qWgaaY_\g`VeW[\`UW`fbZVW\aW`Ug`W]fivVcjWmaW`Ug`W_ZVgcK 

21 



8YWmtiW^Y\]^W`YW_Y]a`cf_`WwY\]`We\a`c\vf`\Y]aWvqW`U\]r\]^WgvYf`W_Y]e\`\Y]gZ 

bcYvgv\Z\`\VajW8YWmWUgdVWgWa\ibZVWe\a`c\vf`\Y]aW[U\_UWgcVWeVX\]VeW[\`UWe\_`\Y]gc\VajWm 

UgdVW_Y]e\`\Y]gZWbcYvgv\Z\`\VaW[U\_UWgcVWeVX\]VeWvqWbcY_VefcVajWL]eWmWUgdVWwY\]` 

bcYvgv\Z\`\VaW[U\_UWgcVWeVX\]VeWvqW`fbZVajWnusWaYW`Ug`taW`UVWQq`UY]Wig^\_W`Ug`W[VW[\ZZ 

faVWg]eWgWZY`WYXW`UVWVJVc_\aVaWXYcWoVVrWX2WUgdVW`YWeYW[\`UW^V``\]^W`Ug` 

]YiV]_Zg`fcVWa`cg\^U`jWm`taWgWZ\``ZVW_Y]Xfa\]^Wg`WX\ca`sWmWgaafcVWqYfW`Ug`WvqW`UVW`\iV 

qYftdVWbcg_`\_VeW[\`UW\`sW\`W\aWgWcVgaY]gvZVW]Y`g`\Y]jWm`Wwfa`W`grVaWgWZ\``ZVWv\`WYXWbcg_`\_V 

`YW^V`WY]`YW\`sWif_UWZ\rVWY`UVcW]Y`g`\Y]aj 

nuW[UVcVWgcVW[VW^Y\]^W[\`UW`U\aKWoUg`W[VW[YfZeWZ\rVW`YWeYW\aWaYZdVW`Ug`WbcYvZVi 

`Ug`WmWaUY[VeWg`W`UVWvV^\]]\]^WYXW`UVWUYfcjW8YW[VW[YfZeWZ\rVW`YWr]Y[W`U\]^aWZ\rVs 

[UVcVWgiWmKW8YW`UVWr\]eWYXW`U\]^W`Ug`W[VtcVW^Y\]^W`YWeYW\aW`U\]rWgvYf`W[UVcVWgiWm 

vgaVeWY]WiqW_fccV]`WdVZY_\`qWg]eW[UVcVWmW`U\]rWmWgisWYeYiV`cqOOW[U\_UW\aWf]_Vc`g\]s 

\`taWf]cVZ\gvZVOOWdVcafaWXYcWVJgibZVW[UVcVWmW`U\]rWmWgiWvgaVeWY]W]Y\aqWaV]aYcajWnu 

aYW`Ug`taWZ\rVW`[YW\]eVbV]eV]`W]Y\aqW`U\]^ajW`\^U`KWTUVWYeYiV`cqWqYfW_g]t` 

_YibZV`VZqWcVZqWY]W\`jWkYftdVWbcYvgvZqWcf]W\]`YW`Ug`WvqW]Y[jWTUVWaY]gcaWgcVW]Y` 

_YibZV`VZqWcVZ\gvZVjW8YW`UVcVWgcVW`[YWr\]eaWYXW]Y\aqW`U\]^ajWRY[WeYWqYfWYb`\igZZq 

_Yiv\]VW`UViKWTUg`taW[UVcVW[VtcVWUVge\]^jW8YW`UVW\eVgW\aW^Y\]^W`YWvVWUVcVWmWgisWm 

`U\]rWmtiWgWcYvY`sWmW`U\]rWmtiWUVge\]^W`Y[gceWgW[gZZsWmteWZ\rVW`YWr]Y[W[UVcVWgiWmj 

8YW`UVWr\]eaWYXWeg`gW`Ug`W[VtcVW^Y\]^W`YWZYYrWg`WgcVW`U\]^aWZ\rVsWmW`U\]rWmWr]Y[W[UVcVWm 

a`gc`VeWYf`jWOY[WiqW`U\]r\]^W_YfZeWvVWbcV``qWdg^fVjWm`W_YfZeWvVsWmWUgdVW]YW_ZfVWaY 

mtiW^Y\]^W`YWgaafiVW`Ug`WmtiWVpfgZZqWZ\rVZqWg]q[UVcVW\]Wabg_VjW8YWmWUgdVWgWaigZZ 

bcYvgv\Z\`qWYXWvV\]^Wig]qWbZg_VajWTUg`Wwfa`WiVg]aW`Ug`WiqW\]\`\gZWe\a`c\vf`\Y]W\aWdVcq 

vcYgejWPf`W`UV]WmW[\ZZWeVX\]VW[UVcVWmW`U\]rWmWgiWvqW`gr\]^W\]`YWg__Yf]`W[UVcVWmW`U\]rWm 

[\ZZWvVWgX`VcWiqW]VJ`Wa`VbjW8YWmW`U\]rWmtiWiYd\]^Wg`WaYiVWabVVejWmXWmW[VcVWUVcVsWg]eW\X 

mtiW^Y\]^Wg`WaYiVWabVVeWmtZZWvVW`UVcVjW8YW[VW[\ZZWXYcigZ\7VW`Ug`WvqW`U\]r\]^WgvYf`Wg 

`cg]a\`\Y]jWmW`U\]rW`Ug`W\XWmWgiWUVcVWg`W`\iVWTsWmW[\ZZWvVW`UVcVWg`W`\iVWTWbZfaWXjWL]eWmtZZ 

gZaYW`U\]rWgvYf`sW[Ug`WeYWmW`U\]rW`UVWaY]gcaWaUYfZetdVW`YZeWiVjWmXWmW`U\]rWmtiWUVcVs 

[Ug`W[YfZeW`UVWaY]gcaWUgdVWag\eKWmXWmW`U\]rWmtiWUVcVsW[Ug`W[YfZeW`UVWaY]gcaWUgdV 

ag\eKWL]eW[VtZZWfaVW`UYaVWgaWgW[gqW`YW[YcrWvg_r[gceaW\]WbcYvgv\Z\`qsWfaVWPgqVat 

cfZVjWTYWagqsWmWUgdVWgW]Y\aqW\eVgWgvYf`W[UVcVWmW[\ZZWvVW\XWmWa`gc`VeW`UVcVjWmWUgdVWg 
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]Y\aqW\eVgWYXW[Ug`W`UVWaY]gcaW[YfZeWUgdVWag\esW\XWmWa`gc`VeW`UVcVjWPf`WmWeY]t`Wr]Y[ 

[UVcVWmWa`gc`VejWoUVcVWe\eWmWa`gc`KWTUg`taW`UVW[gqW[VtcVW^Y\]^W`YWfaVW`UVWbcYvgv\Z\`q 

`UVYcqj 

8YWXYcWVJgibZVsW\XWmW`UYf^U`WmW[gaWUVcVWg]eW\XWmW`UYf^U`WmW[gaW^Y\]^WgUVgeW1Wf]\`aW\] 

abg_VWbVcWf]\`W\]W`\iVsWmW[YfZeW`U\]rW`Ug`W`UVW]VJ`W`\iVWmtiWUVcVjWPf`Wa\]_VWmtiW]Y` 

pf\`VWafcVW[UVcVWmW[gaWigqvVWmtZZWvVW`UVcVsWg]eWigqvVWmtZZWvVW`UVcVsWvf`W`UVcVtaWdVcq 

Z\``ZVW_Ug]_VW`Ug`WmtZZWvVW`UVcVjWTUg`taW[Ug`WmWiVg]WvqWgW`cg]a\`\Y]WiYeVZjWm`taWg 

bcYvgv\Z\a`\_W[gqWYXWeVa_c\v\]^W`UVWe\XXVcV]_VWvV`[VV]W[UVcVWmWa`gc`Wg]eW[UVcVWm 

X\]\aUW\]WY]VWa`Vbj 

8\i\ZgcZqsW[VtZZW`U\]rWgvYf`Wg]WYvaVcdg`\Y]WiYeVZjWmXWmW`U\]rWmtiWUVcVsW[Ug`WeYWmW`U\]r 

`UVWaY]gcaW[YfZeWUgdVWag\ejWoVZZWmW`U\]rWmtdVW^Y`WaYiVWe\a`c\vf`\Y]W`Ug`W\`taWdVcqWZ\rVZq 

`Ug`W`UVqtZZW^\dVWiVW`UVWc\^U`Wg]a[VcsWvf`W\`Wi\^U`WvVWgWZ\``ZVWaUYc`W\`Wi\^U`WvVWgWZY]^j 

lgqvVW\`tZZWigrVWgWv\^^VcWVccYcjW8YWmtZZW`U\]rWgvYf`W`[YW`U\]^ajWoUVcVWeYWmW`U\]rWmW[\ZZ 

vVWvgaVeWY]WUY[WmtiW^Y\]^KWL]eW[UVcVWeYWmW`U\]rWmtZZWvVWvgaVeWY]WiqWYvaVcdg`\Y]aK 

L]eW`UV]W[VtZZW`cqW`YWXYcigZ\7VW`Ug`W\]`YWgWa`cf_`fcVW`Ug`W^\dVaWiVWgWvV``VcW\eVgWYX 

[UVcVWmWgij 

TUg`taW`UVWbY\]`WYXW`UVWVJVc_\aVaW]VJ`W[VVrW[UV]W[VW[Y]t`WUgdVWgWZV_`fcVjW8YW`U\a 

[VVrW[VtcVW^Y\]^W`YWZVgc]WUY[W`YWeYWaYiVWdVcqWa\ibZVW\eVgaW[\`UWiYeVZZ\]^ 

bcYvgv\Z\`\VajWo\`UW`U\]r\]^WgvYf`W`UVaVWr\]eaWYXWe\a`c\vf`\Y]ajWL]eW`UVW\eVgW]VJ` 

[VVrW`UV]W\aW^Y\]^W`YWvVW\]_YcbYcg`\]^W\`W\]`YWgWa`cf_`fcVW`Ug`W[\ZZWZV`WfaWX\^fcVWYf` 

[UVcVW`UVWcYvY`W\aW\]WaYiVWaYc`WYXWg]WYb`\igZWaV]aVj 

8YW`U\]r\]^WgvYf`WYb`\igZWOOWZV`taW_YiVWvg_rW`YW`UVWYc\^\]gZWpfVa`\Y]jWRY[Wif_U 

[YfZeWqYfWbgqWiVW`YWbZgqW`UVW^giVKWnusW[VWUgeWaYiVWdY`VajWTUVqWe\e]t`WgeeWfbW`Y 

XjWoUg`WaUYfZeWmWeYW`YWigrVW`UViWgeeWfbW`YWXKWQ\d\eVWvqW`UVWafijW`\^U`KWSYYrWg` 

gZZWYXWqYfWr]Y[WgZcVgeqsWc\^U`KW8YWqYfW]Y[Wr]Y[WgZZW`U\aW^cVg`WbcYvgv\Z\`qW`UVYcqj 

8YW`UVWpfVa`\Y]W\aW_g]W[VWfaVWbcYvgv\Z\`qW`UVYcqW`YW_YiVWfbW[\`UWgWcg`\Y]gZW[gqWYX 

`U\]r\]^WUY[Wif_UW\`taW[Yc`UKWlYa`WYXWqYfW`UYf^U`W`Ug`W\`taW[Yc`UWZVaaW`Ug]WX23jWnus 

aYWUY[WeYW[VW`U\]rWgvYf`W`U\aKWRY[WeYW[VWfaVW`UVW`UVYcqW`Ug`W[VWwfa`W^V]Vcg`VeW`Y 

_YiVWfbW[\`UWgWcg`\Y]gZWeV_\a\Y]WgvYf`WUY[Wif_UW`Ug`taW[Yc`UKWnusW`U\]r\]^WgvYf` 
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`UVWvV`Wpfg]`\`g`\dVZqsW[Ug`W[VtcVW^Y\]^W`YW`cqW`YWeYW\aW`U\]rWgvYf`W\`W[\`UWbcYvgv\Z\`q
 

`UVYcqj 

TUVcVWgcVWVWbYaa\v\Z\`\VaW\]a\eVW`UVWvg^jWnc\^\]gZZqW`UVcVW_YfZeWUgdVWvVV]WRW[U\`VsWYc 

]W[U\`VWg]eWXWcVesWYcW1Wg]eW1sWYcWXWg]eW]sWYcW2Wg]eWRjWTUg`W[gaW`UVWYc\^\]gZW_gaVj 

kYfWe\e]t`Wr]Y[jWmWe\e]t`Wr]Y[jWTUVqW[VcVW`UcY[]W\]`YW`UVWvg^WYdVcWUVcVjWoVWe\e]t` 

r]Y[jWRY[Wif_UW[YfZeW`Ug`W^giVOOWUY[Wif_UWaUYfZeWqYfWvVW[\ZZ\]^W`YWbgqW`YWbZgq 

`Ug`W^giVKW8YiVY]VWgarVeWUY[Wig]qW[U\`VWY]VaWg]eWUY[Wig]qWcVeWY]VaWe\eW`UV 

bVcaY]Wbf`W\]W`UVWvg^KWmWeY]t`WUgdVWgW_ZfVsWc\^U`KWoVW]VVeWgWiYeVZWXYcW`UVWbVcaY]j 

8\]_VWmWeY]t`WUgdVWgW_ZfVsWY]VWdVcqW_YiiY]Wa`cg`V^qW\aW`YWagqWgZZW`UVaVW`U\]^aWmWr]Y[ 

]Y`U\]^WgvYf`WZV`taWwfa`WgaafiVW`UVqtcVWgZZWVpfgZZqWZ\rVZqjW8YW`Ug`taW_gZZVeWigJ\ifi 

Z\rVZ\UYYesW[UV]WqYfWeYW`Ug`jWTUVcVtaWY`UVcWbYaa\vZVWa`cg`V^\VajWmtZZWfaVW`UVWigJ\ifi 

Z\rVZ\UYYeW\eVgWwfa`WvV_gfaVW\`taWVgaqjW8YWmWUgdVW]YW\eVgjWSV`taWwfa`WgaafiVW`Ug` 

UVcVtaWgZZWYXW`UVW_Y]e\`\Y]aW`Ug`W_YfZeWUgdVWUgbbV]VejWTUVW]fivVcWYXWcVeW`Ug`WgcVW\] 

`UVWvg^W_YfZeWUgdVWvVV]W2sWXsW1sW]sWYcWRjWmWUgdVW]YW\eVgWUY[W`UVWbVcaY]W_UYaVW`UV 

]fivVcWYXWSSTnWbgc`ajW8YWmtZZWgaafiVW`Ug`WVg_UWYXW`UYaVW_gaVaW\aWXcVWZ\rVZqsWa\]_V 

`UVcVtaWVW_gaVaj 

nuW]Y[WmtZZW`U\]rWgvYf`W[Ug`taWiqWVJbV_`VeWdgZfVWYXW`UVWgiYf]`WYXWiY]VqW`Ug`WmtZZ 

igrVW\XW`UVWcg]eYiWdgc\gvZVW8sW[U\_UW\aW`UVW]fivVcWYXWcVeW`U\]^aW`Ug`WgcVW\]W`UVWvg^ 

[gaWaW[U\_UW\aWV\`UVcW2sWXsW1sW]sWYcWRjWnusW\XW`UVcVWgcVW2sWUY[Wif_UWiY]VqWeYWqYf 

VJbV_`W`YWigrVKWOY]VjWmXW`UVcVWgcVWRWcVeasWUY[Wif_UWiY]VqW[YfZeWqYfWVJbV_`W`Y 

igrVKW312WmXW`UVcVWgcVW1WcVeasWqYfW[YfZeWVJbV_`W`YWigrVWX2W3jWSdVcqvYeqWaVVW`Ug`j 

mtiW`cq\]^W`YW`U\]rW`UcYf^UWgWZY^\_gZWaVpfV]_VWYXWa`VbaWXYcW`U\]r\]^WgvYf`WUY[Wif_U 

\aW\`W[Yc`UW`YWbZgqW`UVW^giVjW8YW`U\aW\aW`UVWgiYf]`WYXWiY]VqW`Ug`WqYfW[YfZeWVJbV_` 

^\dV]W`Ug`W`UVW]fivVcWYXWcVeW\]W`UVWvg^sW[U\_UWqYfWeY]t`Wr]Y[sW[VcVW2sWXsW1sW]sWYcWRj 

TUg`taW`U\aWcY[jWoUg`taW`UVWbcYvgv\Z\`qsW[Ug`taW`UVWVJbV_`VeWdgZfVWYXW`UVWgiYf]`WYX 

iY]VqWqYfW[YfZeW^V`jsWg]eW`Ug`WUgbbV]aKWoVZZWmWUgdVW`YWfaVWPgqVatWcfZVjWoUg`Wm 

]VVeW`YWeYW\aWmWUgdVW`YW`grVW`U\aWbcYvgv\Z\`qW`\iVaW`Ug`WgiYf]`W`YW^V`W`Ug`WeYZZgc 

dgZfVjW8YWYdVcWUVcVsW\]W`UVWVdV]`W`Ug`W`UVcVWgcVWRWcVeaW\]W`UVWvg^sWmtiWVJbV_`\]^W`Y 

^V`W312Wvf`W`Ug`taWY]ZqWXcVWZ\rVZqjW`\^U`KWPV_gfaVW`UVcVWeY]t`WUgdVW`YWvVWRWcVeaW\] 
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`UVWvg^jW8YWmWifZ`\bZqW`UVWXcVW`\iVaW`UVW312sWg]eWmW^V`WR3j 

8YWiqWVJbV_`VeWYf`_YiVWXYcW`U\aW`c\gZW\aWR3jWRVcVsWmtiWVJbV_`\]^W`YWigrVWX23W\XWm 

r]V[W`Ug`W`UVcVW[gaW1WcVeaW\]W`UVWvg^jWPf`WmWeY]t`Wr]Y[W`Ug`W`UVcVtaW1WcVeaW\]W`UV 

vg^sW`UVcVtaWgWXcVWbcYvgv\Z\`qW`UVcVtaW1WcVeaW\]W`UVWvg^jW8YWXcVWYXWiqWVJbV_`Ve 

giYf]`WYXWiY]VqW[U\_UW\aWX23W\aW13j 

8YW`UV]W\]WYceVcW`YWX\^fcVWYf`WiqWVJbV_`VeWgiYf]`WiY]VqWmWwfa`WgeeW`UVaVWgZZWfbs 

igc^\]gZ\7\]^jWL]eWmW^V`W`UVWZ[OmOTSSSmTmPSS\WRWbZfaW]W\aWgWbZfaW1W\aWWWbZfaWXW\aWX2j 

8YW`U\aW`UVYcqWagqaW\`W\XWmW_g]WcV^gceW`UVWbVcaY]W[UYWbf`W`UVWSSTnaW\]W`UVWvg^Wga 

vV\]^W_YibZV`VZqWcg]eYisWmWaUYfZeWVJbV_`W`YWigrVWX23WY]W`UVWVJbVc\iV]`j 

8YW`Ug`WiVg]aWqYfWaUYfZeWvVW[\ZZ\]^W`YWbgqWX23jWPV_gfaVWY]WgdVcg^VsWqYftZZW^V` 

vg_rWX23jWmXWqYfW[g]`VeW`YWigrVWgWbcYX\`WqYfWYf^U`W`YWvVW[\ZZ\]^W`YWbgqWW3jW`\^U`K 

PV_gfaVW`UV]WqYfW[YfZeWbgqWW3WVJbV_`\]^W`YW^V`WX23jWmXWqYfWcVgZZqW[YfZeWZ\rVW`Y 

igrVWgWZYaasWc\^U`KWTUV]WqYfWaUYfZeWbgqW3XXjWkVgUK 

hijNfkQfg	 oUqWeYW[VWgaafiVW`Ug`W`UVaVWVdV]`aWgcVWVpfgZZqWZ\rVZqK 

cdPefYYPdg	 hYibZV`VZqWgcv\`cgcqjW8YW`UVcVtaW`UVYc\VasWiYcVWgedg]_VeW`UVYc\VasWXYcWUY[WqYf 

[YfZeWigrVW`Ug`W_UY\_VjW8YWXYcWVJgibZVW\XW\]WqYfcWUVgeWqYfW`UYf^U`W`Ug`W`UVWbVcaY] 

wfa`W`YYrWgWZgc^VW_YZZV_`\Y]WYXWSSTnWbgc`aWg]eWcVg_UVeW\]sW`UV]WqYfW[YfZeW`U\]rW`Ug` 

`UVW]fivVcWYXWcVeWg]eW[U\`VWi\^U`WeVbV]eWY]W`UVW]fivVcW`Ug`Wa`gc`VeWYf`W\]W`UV 

v\]jWPf`WmWeY]t`W`U\]rW`Ug`taWbcYvgvZqW`cfVsWc\^U`jWTUVWbVcaY]W[gaWbcYvgvZqWZYYr\]^Wg` 

`UViWg]eWagq\]^sWYUW`UcY[W\]WY]VWcVesW`UcYf^UW\]WY]VW[U\`VjW8YWqYfW]VVeWgW`UVYcq 

XYcWeY\]^W`Ug`sWg]eWmtiWagq\]^W`Ug`W\]W`UVWgvaV]_VWYXWg]qWY`UVcW\]XYcig`\Y]WZV`WiV 

gaafiVW`Ug`W`UYaVWgcVWVpfgZZqWZ\rVZqWg]eWaVVW[Ug`W`UVW_Y]aVpfV]_VWYXW`Ug`W[YfZe 

vVjWTUVW_Y]aVpfV]_VWYXWgaafi\]^W`Ug`W\aW`Ug`WmWaUYfZeWVJbV_`W`YW^V`WX2W3Wvg_rj 

oUg`WUgbbV]aW\XWqYfWbfZZWYf`WgWcVeKWLaW[VWe\ejWRY[WeYVaW`Ug`WgXXV_`W`U\]^aKWoVZZW\` 

\]_cVgaVaW`UVWvY``YiWZ\]VjWmWa`gc`WYf`Wg^g\]W[\`UW`UVWgaafib`\Y]W`Ug`WgZZWVW_gaVaWgcV 

VpfgZZqWZ\rVZqjWOY[WmWUgdVW`YWgarW`UVW_gaVsWUY[WZ\rVZqW\aW\`W`Ug`W`UVWY]VW`Ug`W[VWbfZZVe 

Yf`W[gaWcVeKWoVZZW\`taW]Y`WdVcqWZ\rVZqW`Ug`W`UVWY]VW`Ug`WmWbfZZVeWYf`W[gaWcVesW\XW`UVq 

[VcVWgZZW[U\`VjWTUVWbcYvgv\Z\`qWYXW`Ug`WUgbbV]\]^W\aW2jWoUg`taW`UVWbcYvgv\Z\`qW\XW`UVcV 
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[VcVW1W`Ug`W`UVWbVcaY]WbfZZVeWYf`WgWcVeKWoVZZW1WYXW`UViW[VcVWcVesW1WYXW`UViW[VcV 

[U\`VsW1WYf`WYXWRW_gaVaW[YfZeWUgdVWaUY[VeW`U\aW_gaVWYXWbfZZ\]^WYf`WgWcVejW8YW`U\aWZ\]V 

`UV]W`VZZaWiVWUY[WZ\rVZqW\aW\`W`Ug`W`UVWcVeW[gaWbfZZVejWnujWTUV]W[Ug`WmW[g]`W`YWeYW\a 

`U\]rWgvYf`W[Ug`taW`UVWbcYvgv\Z\`qW`Ug`WmWbfZZVeWYf`WgWcVesWg]eW`UVcVW[gaW2sWXsW1sW]sWYc 

RjW8YWmWifZ`\bZqWXcVW`\iVaW2cR2sW2c12sWXcVW`\iVaWXcRW`YW^V`WXc12sWXcVW`\iVaW1cRWqYfW^V` 

1c12j 

8YW`UYaVWgcVWbcYvgv\Z\`\VaWYXWVg_UW\]e\d\efgZWVdV]`WUgbbV]\]^jWPf`W`UVqWeY]t`WafiW`Y 

XjW8YW`UV]W`UVW]VJ`Wa`VbWmWUgdVW`YWigrVW`UViWafiW`YWXjW8YW`UVWafiWYXW`UVaVW\aWg 

Xc1jW8YWmWigrVW`UViWafiW`YWY]VW`U\aW[gqjW8YW]Y[W[Ug`taWUgbbV]VeW\aW\`taWcVZg`\dVZq 

iYcVWZ\rVZqWRWYf`WYXWX2sW`Ug`W`U\aW_gaVWUgbbV]VesW`Ug]W`Ug`W_gaVjWmWr]Y[WXYcWafcVsWXYc 

VJgibZVsW`Ug`W`UVcVtaW]Y`WRW[U\`VajWTUVWbcYvgv\Z\`qWYXWRW[U\`VaW\aW2OOW2WYf`WYXWX2 

8YW[Ug`WmtdVWeY]VW\aWmtdVWarV[VeW`UVWe\a`c\vf`\Y]W`Y[gceWiYcVWcVeWvqWZVgc]\]^W`Ug` 

`UVcVtaWg`WZVga`WXsWmW]Y[Wr]Y[W`Ug`WmWr]Y[Wgee\`\Y]gZW\]XYcig`\Y]jWTUVaVW[VcVW]Y` 

VpfgZZqWZ\rVZqjWm]WXg_`sW`UVWY]VaW[\`UWiYcVWcVeW[VcVWcVZg`\dVZqWiYcVWZ\rVZqjW8YW\XWm 

_Yibf`VW`U\aWbcYvgv\Z\`qW`\iVaW`Ug`WVJbV_`VeWgiYf]`sWmW]Y[W^V`WgWif_UWv\^^Vc 

g]a[VcWXYcW`UVWU\^UW]fivVcWYXWcVeajW8YWmWa`\ZZW^V`W2Wwfa`WZ\rVWmWe\eWvVXYcVWXYcW`U\aW_gaVs 

vV_gfaVW`UVcVtaW]YWcVeaW\]W`UVWvg^jWPf`W]Y[W\`taWif_UWiYcVWZ\rVZqW`Ug`W`UVqtcVWgZZ 

cVesWvV_gfaVWmWr]Y[W`UVcVW[gaWg`WZVga`WXWcVejWL]eW`UV]W`UVWg]a[VcW_YiVaWYf`W3XVj 

8YWiqWYdVcgZZWgaaVaaiV]`sWeY]t`W^YW`YWaV^gajWkYfW_YfZeWUgdVWigeVWgWZY`WiYcV 

iY]VqWvqWYXXVc\]^W3X]jWPV_gfaVWY]WgdVcg^VsWqYfWaUYfZetdVWVJbV_`VeW`YWigrVW3XVj 

nusWaYW[Ug`WmW[g]`VeW`YWeYWvqW`U\aWVJgibZVW\aW^YW`UcYf^UWgWabV_\X\_WVJgibZVWYXWUY[ 

qYfW_g]WabVgrWpfg]`\`g`\dVZqWgvYf`W`U\]^aW`Ug`WgcVWf]_Vc`g\]jWL]eW`Ug`taW`UVW`UViV 

XYcW`UVWcVa`WYXW`UVW_YfcaVj 
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