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

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

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

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

cdPefYYPdg	 tYWUVZZYjWTYegqWmW[g]`W`YW`gZrWguYf`sWg]eWmW[g]`W`YWX\]\aUW`gZr\]^WguYf`sWaVgc_U 

gZ^Yc\`UiajWtYWZga`W`\iVW[VWa`gc`VeW`YW`U\]rWguYf`WgWXcgiV[YcrW[\`U\]W[U\_UW`YW`U\]r 

guYf`WaVgc_UWg]eW`UVW\ibYc`g]`W`U\]^W[gaW`YWX\^fcVWYf`WgW[gqW`YWuVWaqa`Vig`\_WguYf` 

\`jWtYW[VWX\^fcVeWYf`WgW[gqW`YWYc^g]\vVW`UVW[gqW[VW`U\]rWguYf`WaVgc_U\]^WuqW[gqWYX 

gW`cVVjWwf`WgZZW`UVWbYaa\uZVWbZg_VaW[UVcVW[VW_YfZeWuVW\]W`UVWaVgc_UsW_Y]a\eVcWgZZW`UV 

bYaa\uZVWg_`\Y]aW`Ug`W[VW_YfZeW`grVsWaYW\XW[VWa`gc`VeW\`Wg`WxsW`UVcVWgcVW`[YWe\XXVcV]` 

g_`\Y]aW[VW_YfZeydVW`grV]sW[VW_YfZeWUgdVW^Y]VW`YWDWYcWEWTU\]rWYXW`UVWg_`\Y]aWgaW`UV 

Ve^VaWYXW`UVW^cgbUWg]eW`UV]W`U\]rWguYf`W[UVcVW[VWZg]ej 

TUV]sWuqW[gqWYXW`Ug`W^cgbUsW`U\]rWguYf`W`UVWaUYc`Va`Wbg`UW`YW`UVW^YgZjWtYW`Ug`W[ga 

`UVW\eVgWg]eW`UVWu\^WYf`_YiVW[gaWYceVcWig``VcajWtYW\XW[VW[VcVW`YW_Y]a`cf_`Wg] 

g^V]egsW[U\_UW\aW`UVWZ\a`WYXW]YeVaW`Ug`W[VWgcVW_fccV]`ZqW_Y]a\eVc\]^sW\XW[VWa`gc`VeWg` 

xsW[VW[YfZeWa`gc`WuqWbf``\]^WxWY]W`UVWg^V]egjWTUV]W[VW[YfZeWbYbWxWYf`WYXW`UV 

g^V]egWg]eWcVbZg_VW\`W[\`UW\`aW_U\ZecV]sW\`aW_U\ZecV]WgcVWxDWg]eWxEj 

mXW`UVWgZ^Yc\`UiW[gaWcVbZg_VesW`UVWX\ca`W]YeVW\]W`UVWg^V]egWuqW`UVW_U\ZecV]sW`UVWX\ca` 

]YeVW\aWxDjWtYW`UV]W[VW[YfZeWbYbWxDWg]eWcVbZg_VW\`W[\`UW\`aW_U\ZecV]sWxDWUga 

_U\ZecV]WxhFsWV`_jWx]eW`UVWcVafZ`W[YfZeWuVWaYiV`U\]^W`Ug`W[VW_gZZWgWeVb`UWX\ca` 

aVgc_UsWuV_gfaVW[Ug`yaWUgbbV]\]^W\aW[VycVWXYZZY[\]^WZ\]VWZ\]VaWeVVbZqWuVXYcVW[V 

ZYYrW_cYaa[\aVjWx]eW`UVcVyaWgWi\ZZ\Y]Wdgc\V`\VaWYXW`U\aW`Ug`WqYfW_YfZeW`U\]rWYXjWkYf 

[YfZeW^V`W`UVWagiVWr\]eWYXWgZ^Yc\`UiW\XWqYfWcVbZg_VeW`UVWZga`W]YeVWuqW\`aW_U\ZecV]j 

TUV]WqYfW[YfZeWa`gc`W[\`UWxsWcVbZg_VW\`WuqW\`aW_U\ZecV]sW[U\_UW\aWa`\ZZWDsEWGGWuf`W]Y[ 

VHbg]eWEW\]W`VciaWYXW\`aW_U\ZecV]j 

TUV]WqYfyeW`grVW`UVWZga`W`c\gZsWVHbg]eW\`Wg]eW[VW[YfZeW^V`Wg]Y`UVcWeVb`UWaVgc_UjWtY 

`UVW\eVgW\aW[Ug`VdVcWYceVcWqYfW_UYYaVWgXXV_`aW`UVWaYZf`\Y]W`Ug`WqYfWX\]ejWIV]VcgZZqs 
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[VycVW\]`VcVa`VeW\]WX\]e\]^WgWaVgc_UW`Ug`WZY_g`VaW`UVWuVa`sWaUYc`Va`Wbg`UsWg]eWaYWg 

^YYeWiV`UYeW\aW`YWcViYdVW`UVWX\ca`W]YeVWXcYiW`UVWg^V]egWg]eWgeeW`UVW_U\ZecV]W`Y 

`UVWV]ejWTUg`yaWgW_fuVGugaVeWYceVc\]^W[UVcVW`UVWX\ca`WYf`W\aW`UVWX\ca`W\]j 

TUV]W\XWqYfW\ig^\]VWa`gc`\]^Wg`WxsWcVbZg_\]^W\`WuqW\`aW_U\ZecV]sWDsEsW`grVW`UVWX\ca`W^fq 

Yf`GGW`Ug`yaWxDGGW_Y]a\eVcW\`aW_U\ZecV]Wg]eWbf`W`UViWg`W`UVWV]eWYXW`UVWZ\a`jWTUV]W[VW^Y 

ug_rWg]eWVHbg]eWxEWuVXYcVW[VW`U\]rWguYf`W`UVW_U\ZecV]WYXWxDWg]eWaYW`UVWcVafZ`GGW\X 

qYfWJfa`WXYZZY[W`UVWcVeWfbWUVcVGGW`UVWcVafZ`WYXW`Ug`WaVgc_UW\aW[Ug`W[VW_gZZWucVge`U 

X\ca`jWtYW[VWaqa`Vig`\_gZZqWbcYbg^g`VWeY[]W`UVWaVgc_UW`cVVWZYYr\]^Wg`WaUYc`Wbg`Ua 

X\ca`jWtYW`Ug`yaW`UVW\eVgsW`UVW\eVgW\aWaVgc_UW\aWVgaqsWqYfWYc^g]\vVW\`WgcYf]eWY]VWYX 

`UVaVW^cgbUaWg]eWJfa`Waqa`Vig`\_gZZqWcf]W`UcYf^UW`UVWaVgc_UWuqWrVVb\]^W`cg_rWYX 

[Ug`W[VW_gZZW`UVWg^V]egsW`UVW]YeVaWf]eVcW_Y]a\eVcg`\Y]sWg]eW`UVWY]ZqW`c\_rW\aW`Ug` 

YceVcWig``Vcaj 

oVWXYf]eW`[YWfaVXfZWYceVcaWZga`W`\iVsWX\ca`W\]sWX\ca`WYf`Wg]eWZga`W\]sWX\ca`WYf`sWY]VWYX 

`UYaVW^\d\]^WeVb`UWX\ca`sW[U\_UW\aW^V]VcgZZqW]Y`WgW^YYeW\eVgjWTUVWY`UVcW^\d\]^WucVge`U 

X\ca`sW[U\_UW\aW^V]VcgZZqWgWif_UWuV``VcW\eVgj 

TYegqW[Ug`WmW[g]`W`YWeYW\aW^V]VcgZ\vVW`Ug`Wa`cf_`fcVW`YW`grVW\]`YWg__Yf]`WgWif_U 

iYcVWXZVH\uZVW^cYfbWYXWbcYuZViajWTUg`yZZW^\dVWc\aVW`YWaYiV`U\]^W[VW_gZZWf]\XYciW_Ya` 

aVgc_UWg]eW`UVWY`UVcW`U\]^W`Ug`WmW[g]`W`YW`U\]rWguYf`W\asWg^g\]sW`UVWYceVcjWDqW`U\]r\]^ 

guYf`W`UVWYceVcsW[VW_g]Wecga`\_gZZqW\ibcYdVW`UVWVXX\_\V]_qWYXWgWaVgc_UWg]eW`Ug`W\eVg 

^\dVaWc\aVW`YWaYiV`U\]^W`Ug`W[VyZZW_gZZWUVfc\a`\_aj 

tYW`UVW\eVgW`UV]W`Ug`WmW[g]`W`YWZYYrWg`WX\ca`W\]W`VciaWYXWf]\XYciW_Ya`WaVgc_UW\aW`UVW\eVg 

`Ug`WaYWXgcsW[VydVWY]ZqWZYYrVeWg`WbcYuZViaW[UVcVW`UVW_Ya`WYXWVg_UW_U\ZeW\aW`UVWagiVj 

oVW[VcVWY]ZqWZYYr\]^Wg`WUY[Wig]qW_U\ZecV]W\]W`Y`gZsWUY[Wig]qW^V]Vcg`\Y]aWe\eW[V 

UgdVW`YW^YW`UcYf^UW`YW^V`WXcYiW`UVWa`gc`\]^WbY\]`W`YW`UVW^YgZjWTUg`yaWg]W\ibYc`g]` 

_ZgaaWYXWbcYuZViasWuf`W\`yaWuqW]YWiVg]aW`UVWY]ZqW\ibYc`g]`W_ZgaaWYXWbcYuZViaWg]eW\] 

Xg_`sW`UVWiYa`W`c\d\gZWbcYuZViaWqYfW_g]W`U\]rWYXWeY]y`WXgZZW\]`YW`Ug`W_ZgaajWtYWXYc 

VHgibZVsW\ig^\]VW`Ug`W[Ug`W[VW[VcVWeY\]^sWaYWmWiY`\dg`VeW`UVWV]`\cVWbcYuZViWZga` 

`\iVW\]W`VciaWYXWaVgc_U\]^WXYcWgWbg`UWY]WgWlg]Ug``g]WIc\ejWtYW\XWmW[g]`VeW`YW^YWXcYi 

xW`YWmsW[UVcVWgZZW`UVWe\a`g]_VaWgcVWVpfgZsW`UV]Wi\]\i\v\]^W`UVW]fiuVcWYX 
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^V]Vcg`\Y]asWi\]\i\v\]^W`UVW]fiuVcWYXW\]`VcaV_`\Y]aW`Ug`WmW^YW`UcYf^UsW[\ZZW^\dVWc\aV 

`YW`UVWuVa`WaVgc_Uj 

KY[VdVcsW\ig^\]VW`Ug`WY]VWbgc`\_fZgcW]YeVW\aW[gqWYXXW`UVWigbjWTUV]W`UVW]fiuVcWYX 

^V]Vcg`\Y]aW`Ug`WmW^YW`UcYf^UW\aWYud\YfaZqW]Y`W`UVWc\^U`Wg]a[VcWuV_gfaVW`UVcVyaWg 

bV]gZ`qWXYcW`gr\]^WgWbg`UW`Ug`W^YVaW`UcYf^UWhWuV_gfaVW`UVWe\a`g]_VWuV`[VV]WDWg]e 

hW\aWaYWif_UWu\^^VcW`Ug]W`UVWe\a`g]_VsWXYcWVHgibZVsWXcYiWEW`YWIj 

tYW`UVWX\ca`W`U\]^W`Ug`WmW[g]`W`YWZYYrWg`W\aWUY[WeYW[VW\]_YcbYcg`VW`Ug`Wr\]eWYXW]V[ 

\]XYcig`\Y]W\]`YW`UVWaVgc_UWgZ^Yc\`UiLWtYWuVXYcVWmWeYW`Ug`sW`U\]rWguYf`WUY[W`UV 

ucVge`UGX\ca`WaVgc_UGGW`UVW`U\]^W[VWXYf]eWZga`W`\iVW`Ug`W[gaW`UVWuVa`GGWucVge`UGX\ca` 

aVgc_UW[\`UWeq]gi\_WbcY^cgii\]^WGGW`U\]rWguYf`WUY[W\`W[YfZeWgbbcYg_UW`UVWbcYuZVi 

g]eW`U\]rWguYf`WgaW[VW^YW`UcYf^UWa`VbWuqWa`VbsW[Ug`W\aW\`WeY\]^W[cY]^LWnMLWtYWmyi 

^Y\]^W`YW^YW`UcYf^UWg]WgZ^Yc\`UiW`Ug`W\aWr]Y[]W]Y`W`YW[YcrWGGW[\`UW`UVW\eVgW`Ug` 

qYfycVWafbbYaVeW`YW\eV]`\XqWgaWmyiWeY\]^W`Ug`W[Ug`Wa`VbW[gaW[cY]^j 

tYW\ig^\]VW`Ug`WmyiWeY\]^W`U\aWg]eW`UV]WmyiW^Y\]^W`YW_YibgcVW\`W\]WgWiYiV]`W`YWh 

uV\]^WYXXW`UVWigbjWtYW\XWmWeYW`U\aWbcYuZViW[\`UWeq]gi\_WbcY^cgii\]^sWmWUgdVW`YWrVVb 

`cg_rWYXWUY[Wig]qW]YeVaWmWgZcVgeqWd\a\`VeWg]eWmWUgdVW`YWrVVbW`cg_rWYXWgZZW`UVW]YeVa 

f]eVcW_Y]a\eVcg`\Y]jWTUVW]YeVaWf]eVcW_Y]a\eVcg`\Y]W\aW[Ug`W[VW_gZZW`UVWg^V]egWg]e 

mW[\ZZW_gZZW`UVWZ\a`WYXW]YeVaW`Ug`W[VycVWrVVb\]^W`cg_rWYXWXYcWeq]gi\_WbcY^cgii\]^sWmyZZ 

_gZZW`Ug`W`UVWd\a\`VeWZ\a`WuV_gfaVW[VyZZWgeeW]YeVaW`YW`UVWZ\a`jWoVyZZWgeeWa`g`VaW`YW`UVWZ\a` 

gaW[VWd\a\`W`UVij 

tYW[VWa`gc`WYf`W`UVWgZ^Yc\`UiW[\`UW]YeVWxWuV\]^WY]W`UVWg^V]egsW[VycVW`cq\]^W`YW^YW`Y 

]YeVWmjWx]eWuqW`UVW`\iVWmydVWa`gc`VesWmydVWgZcVgeqWd\a\`VeWxjWtYW`UVWa`gc`\]^WbY\]`W\a 

`Ug`W`UVWd\a\`VeWZ\a`WUgaWY]VWVZViV]`W\]Wg`WxsW`UVWg^V]egWUgaWY]VWVZViV]`W\]W\`sWxjWtY 

`UVWgZ^Yc\`UiW\aW^Y\]^W`YWuVWbYbW`UVWX\ca`W^fqWYf`WYXW`UVWg^V]egWg]eWgeeW`UVW_U\ZecV] 

`YW`UVWV]esWbgq\]^Wg``V]`\Y]W`YW`UVWd\a\`VeWZ\a`jWtYWbYbWxWYf`WYXW`UVWg^V]egsW`UV 

_U\ZecV]WYXWxWgcVWDWg]eWEjWxaWmWd\a\`W`UVisW`UVqW^V`WgeeVeW`YWd\a\`VeWZ\a`sWDWg]eWEjWtYWm 

bYbW`UVWX\ca`WbVcaY]WYf`sW`Ug`yaWxDjWTUV]WmW[g]`W`YW`U\]rWguYf`W`UVW_U\ZecV]WYXWxDs 

`Ug`yaWxhFjWxW\aWgZcVgeqWd\a\`VesWaYWmWeY]y`W]VVeW`YWgeeW`Ug`Wg^g\]sWuf`WhWg]eWFWgcV 

]Y`sWaYWmWgeeW`UViWg]eWgeeW`UViW`YW`UVWd\a\`VeWZga`j 
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TUV]WmWbYbWxEWYf`sW[VZZW`UVW_U\ZecV]WgcVWxFIjWxWg]eWFWgcVW\]W`UVWZ\a`WgZcVgeqsWIW\a 

]Y`sWaYWmWV]eWfbWgee\]^WIW`YW`UVWZ\a`jW3VH`W\aW`YWbYbWYf`WhjWTUVW_U\ZecV]WYXWhWgcVWD 

g]eW4jWDW[gaW\]W`UVWZ\a`sW4W[gaW]Y`WaYWmWgeeW`UVW`c\gZW`Ug`WUgaW4Wg`W`UVWV]ejWTUV]W`UV 

]VH`WY]VW\aWFjWFWUgaW_U\ZecV]WDE4KjWDsEs4sW`UVWY]ZqW]V[WY]VW\aWKsW`UV]WIjWTgrVWI 

Yf`sW`UVW_U\ZecV]WYXWIWgcVWEWg]eWKWuf`W`UVqycVWgZcVgeqW\]WgWd\a\`VeWZ\a`sWaYWmWeY]y`W]VVe 

`YW[YccqWguYf`W`UVijWTUV]WxsDshs4sWaYW4W\aW`U\aW^fqsWhsFsmjWhFWmW\aW]Y`W\]W`UVWZ\a`sWg]e 

`Ug`yaWiqWg]a[VcjWkVaL 

hijNfkQfg	 PQ3m3TFZZmImDZF[WY]_VWiYcVsW`UV]WqYfW^V`Wg]Y`UVcWbg`UW`Ug`yaWVpfgZZqWaUYc`jWtY 

[UqW\aW`Ug`W]Y`W`UVW_YccV_`Wg]a[VcL 

cdPefYYPdg	 xWaZ\^U`ZqWe\XXVcV]`WgZ^Yc\`UiWi\^U`W^\dVWiVW`Ug`WaYZf`\Y]jWxZZW`Ug`WmyiW`cg_\]^WUVcVsWmyi 

`cq\]^W`YWuVW_Y]a\a`V]`W[\`UW`UVWgZ^Yc\`UiW`Ug`W[VWe\a_faaVeWZga`W`\iVjWDf`W`Ug`yaWg 

dVcqW^YYeWbY\]`jWtYW`UVWucVge`UGX\ca`WaVgc_UW[\`UWeq]gi\_WbcY^cgii\]^W\a 

^fgcg]`VVeW`YW^\dVWqYfWgWaYZf`\Y]W`Ug`WUgaWi\]\ifiWZV]^`UjWm`yaW]Y`W^fgcg]`VVeW`Y 

^\dVWqYfWgWbgc`\_fZgcWaYZf`\Y]WYXWi\]\ifiWZV]^`UjWtYW[UV]W`UVcVWVH\a`aWifZ`\bZV 

aYZf`\Y]aW[\`UW`UVWagiVWZV]^`UsW`U\aWaVgc_UWgZ^Yc\`UiWi\^U`W`YW^\dVWqYfWg]qWYXW`UVis 

g]eW`Ug`yaWg]W\ibYc`g]`W`U\]^W`YWrVVbW\]Wi\]ej 

tYW[\`UWcV^gceW`YW`UVWbcYuZVisWmyiW`cq\]^W`YW`U\]rWgUVgejWmyiW`cq\]^W`YW`U\]rWgUVgeW`Y 

[UVcVW`U\aWhW\aWYXXW`UVWigbsW\`yaWYdVcWUVcVWaYiVbZg_VjWtYW[Ug`WmW[g]`W`YWeYW\aWa`Yb 

`U\]r\]^WguYf`WUY[Wig]qWUYbaW`UVcVW[VcVWg]eWa`gc`W`U\]r\]^WguYf`WUY[Wig]qWi\ZVa 

`UVcVWgcVjWTUVWX\ca`W`U\]^WmW[g]`WqYfW`YW]Y`\_VW\aW`Ug`W`U\aWaVgc_UWbg``Vc]W`Ug`W[VWe\e 

_cVg`VeWgWd\a\`g`\Y]WZ\a`jWoVWd\a\`VeW`UVWa`g`VaW\]W`UVWYceVcWYXW\]_cVga\]^W]fiuVcWYX 

UYbajWTUg`yaWYud\YfaZqWgW^YYeW`U\]^j 

mXW[VW_g]WgZ[gqaWrVVbW\]W`UVWg^V]egW`UVWaigZZVa`W]fiuVcWYXWUYbaW`YW`UVW]VH`WbZg_Vs 

g]eW\XW[VWXg\`UXfZZqWd\a\`Wa`g`VaWa`gc`\]^Wg`W`UVWi\]\ifiW]fiuVcWg]eWbcY_VVe\]^Wfbs 

aYW[VWa`gc`VeW[\`UWxsW`UVcVyaW]YWUYbaW\]W^V``\]^W`YWxsWaYW`Ug`yaWVjWm]W^Y\]^WXcYiWxW`Y 

DsW`UVcVyaWWWUYbjWm]W^Y\]^WXcYiWxW`YWEW`UVcVyaWWWUYbjWm]W^Y\]^WXcYiWxW`YWDW`YWhsWxDhs 

`UVcVyaW^WUYbajWtYW[Ug`W`UVWgZ^Yc\`UiW`Ug`W[VWeVa_c\uVeWZga`W`\iVGGWucVge`UGX\ca`W[\`U 

`Ug]Weq]gi\_WbcY^cgii\]^WeYVaGGW\aW\`Wd\a\`aW`UVWa`g`VaW\]W`UVWYceVcWYXW\]_cVga\]^ 

]fiuVcWYXWUYbajWTUg`yaWYud\YfaZqWgW^YYeW`U\]^j 
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nMWaYW[Ug`yaWiqW]VH`WaZ\eVLWmW[g]`W`YW`U\]rWguYf`WhWuV\]^WYXXW`UVWigbjWtYW[Ug`Wmye 

Z\rVW`YWeYW\aW`U\]rWguYf`W[Ug`WYceVcW[YfZeW`U\aWgZ^Yc\`UiWd\a\`W]fiuVcWYXWi\ZVaLWtYWmXWm 

`U\]rWguYf`WcVbZg_\]^W`UVWiV`c\_W\]W`UVWuY``YiW[\`UW`UVW]fiuVcWYXWi\ZVasW[UV]VdVc 

`UVWe\XXVcV]`Wg_`\Y]aW`Ug`W_g]WY__fcW\]_fcWe\XXVcV]`W_Ya`ajWTU\]rWguYf`W[Ug`Wmyi 

agq\]^jWtYWmyiWagq\]^W`Ug`W\XWmW[VcVWg`WDWg]eWmW`U\]rWguYf`WiqW_U\ZecV]WxhFsW[U\_U 

g_`\Y]WmW`grVsW^YWXcYiWDW`YWxWYcW^YWXcYiWDW`YWhWgcVW^YWXcYiWDW`YWxsW[U\_UWg_`\Y]Wm 

`grVW\]_fcaWe\XXVcV]`W_Ya`j 

tYW[Ug`WmW[g]`W`YWeYW]Y[W\aW`U\]rWguYf`sW_Ug]^VW`UVWXY_faWXcYiW`U\]r\]^WguYf`WUY[ 

ig]qWUYbaW\aW\`W`YW`U\]r\]^WguYf`WUY[Wig]qWi\ZVaW\aW\`jWtYW]Y[sW\XWmWcVbZg_VW`UV 

iV`c\_GGWaYWYdVcWUVcVsW`UVWiV`c\_W[gaWUY[Wig]qWUYbasWcVbZg_VWUY[Wig]qWUYbaW[\`U 

UY[Wig]qWi\ZVaGGWg]eW[Ug`WqYfWaVVW\aW`Ug`W`UVWgZ^Yc\`UiW\aW]Y`Wb\_r\]^WfbjWm`yaW]Y` 

d\a\`\]^W`UVWa`g`VaW\]WYceVcWYXW\]_cVga\]^Wbg`UWZV]^`UjWTUg`yaW[Ug`yaW[cY]^jWtYW[Ug` 

[VyeWZ\rVW`YWeYW\aWiYe\XqW`UVWgZ^Yc\`UiWaYiVUY[WaYW`Ug`W\`WbcY_VVeaW`UcYf^UW`UV 

bg`UaWaUYc`Va`W`YWZY]^Va`jWtYW`Ug`yaW`UVW^YgZj 

x]eW`Ug`yaWbcV``qWVgaqW`YWeYjWTUVWX\ca`W`U\]^W[VWUgdVW`YWeYW\aWbf`W`Ug`W]V[W\]XYcig`\Y] 

aYiV[UVcVsWg]eWmydVWgZcVgeqWgZZfeVeW`YW`UVWXg_`W`Ug`W`UVW[gqW`YW`U\]rWguYf`W`UVW]V[ 

\]XYcig`\Y]W\aW`Ug`W\`yaWgaaY_\g`VeW[\`UWg_`\Y]ajWm`yaW]Y`WgaaY_\g`VeW[\`UWa`g`VajWt`g`Va 

gcVW[UVcVW[VW^YW`YW\]W`UVWe\g^cgisWZ\rVWa`g`VWFjWTUVWVH`cgW_Ya`W\aW]Y`Wafiigc\vVeW\] 

`UVWa`g`VsW`UVWVH`cgW_Ya`W\aWafiigc\vVeW\]W`UVWVHg_`Wbg`UW`Ug`W[VW`YYrjWx]eW`UVW[gq 

[VyZZW`U\]rWguYf`W`Ug`W\aW\]_cViV]`gZZqjWtYW[VW_cVg`VW`UVWbga`WuqWeY\]^Wg_`\Y]aWg]e 

Vg_UWg_`\Y]WUgaWgWe\XXVcV]`W_Ya`j 

tYW`UVWX\ca`W`U\]^W[VWeYW\aWgaaY_\g`VW`U\aWgee\`\Y]gZW_Ya`W[\`UW`UVWg_`\Y]ajWTUV]W[V 

gcVWZYYr\]^WXYcWgWaVgc_UWbcY_VefcVW`Ug`W[\ZZWV]fiVcg`VW`UVWbg`UaW\]W`UVWYceVcWYXWbg`U 

_Ya`jWx]eW`UVW[gqW`YWeYW`Ug`W\aW`YW`U\]rWguYf`W`UVWuga\_WYceVc\]^Wa_UViVaW`Ug`W[V 

UgeWuVXYcVsW[U\_UW[VcVW`UVWa`g_rsWZga`W\]sWX\ca`WYf`WdVcafaW`UVWpfVfVsWX\ca`W\]sWX\ca`WYf`j 

oUg`W[VyZZWeYW\aW[VyZZWigrVWgW`c\d\gZWiYe\X\_g`\Y]W`YW`UVW\eVgWYXWgWpfVfVWg]eW[VyZZW_gZZ 

\`WgWbc\Yc\`qWpfVfVj 

tYWgWbc\Yc\`qWpfVfVW\aWuga\_gZZqWZ\rVWgWpfVfVsWVH_Vb`W`UVW`U\]^aW`Ug`WgcVWpfVfVeWUgdV 

bc\Yc\`\VajWtYW`UVW\eVgW[\ZZWuVW`Ug`W[UV]WqYfWbfaUWg`WbYaa\uZVWg_`\Y]sWagqWmWUge 
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g_`\Y]aWxsDsWYcWhWGGW\]Wgee\`\Y]W`YWbfaU\]^W`UViWY]`YW`UVWpfVfVsW[U\_UW\aWUY[W[V 

[YfZeWUgdVWeY]VWucVge`UGX\ca`WaVgc_UsW\]Wgee\`\Y]W`YWbfaU\]^W`UViWY]W`UVWpfVfVsWmyZZ 

gZaYWgaaY_\g`VW[\`UW`UViWgW_Ya`j 

tYW[UV]WmWbfaUWxWY]W`UVWpfVfVsW`UVWbc\Yc\`qWpfVfVsWmyZZWgaaY_\g`VW[\`UW`Ug`WgW_Ya`s 

[U\_UWmydVWgcu\`cgc\ZqWag\eWUVcVsW`UVW_Ya`W\aW_jWoUV]WmWbfaUWDsWmyZZWgaaY_\g`VWgW_Ya`W`j 

oUV]WmWbfaUWhsWmyZZWgaaY_\g`VWgW_Ya`WWWaYW`Ug`W[UV]WmWeYW`UVWX\ca`WbYbsW[Ug`W[\ZZW_YiV 

Yf`W[\ZZWuVW`UVWVZViV]`W`Ug`WmWbfaUVeW`Ug`WUgaW`UVWaigZZVa`WgaaY_\g`VeW_Ya`jWTUg`yZZWuV 

gW[gqW`Ug`WmW_g]WYceVcW`UV]WiqWaVgc_UW`UcYf^UW`UVWaVgc_UW`cVVW\]W`VciaWYXW`UV 

i\]\ifiW_Ya`ajWmaW`Ug`W_ZVgcL 

tYW`UVWX\ca`W`\iVWmWeYWgWbYbsW`UVWVZViV]`W`Ug`WbYbaWYf`W\aW`UVWY]VW[\`UW`UVWZVga`W_Ya`s 

[U\_UW\aW`U\aWY]VsWaYWmW^V`WhjWhW\aW`UV]WcViYdVeWXcYiW`UVWZ\a`Wg]eW`UVWaV_Y]eW`\iVWm 

eYW\`sW[UV]WmWeYWgWbYbsWmWb\_rWYf`W`UVWY]VW[\`UW`UVW_Ya`W_W[U\_UW\aWxjWTUg`yaWg]WVgaq 

iYe\X\_g`\Y]W`YW`UVWa_UViVaW`Ug`W[VWfaVeWuVXYcVjWafa`WZ\rVWuVXYcVsW[VW_g] 

\ibZViV]`WgWbc\Yc\`qWpfVfVW[\`UWgWZ\a`jWKVcVW[VydVWbf`WgZZW`UVW_YibZ\_g`\Y]W\]`Y 

bYbb\]^jWtYW[VWJfa`WbfaUWZ\rVW[VWe\eWuVXYcVsWJfa`WJgiW\`W\]jWtYWJfa`WgeeW\`W`YW`UVWV]eWYX 

`UVWZ\a`jWx]eW[VWbf`W`UVW_YibZ\_g`\Y]W\]`YWbYbsWbYbWZYYraW`UcYf^UW`UVWZ\a`Wg]eWX\]ea 

`UVWY]VW`Ug`WUgaW`UVWu\^^Va`W]V^g`\dVW_Ya`jWTUg`yaWJfa`WuV_gfaVW[VydVW^Y`WgWf`\Z\`q 

cYf`\]VW`Ug`W^gdVWfaW`UVWu\^^Va`jWoVW[g]`W`UVWaigZZVa`jWoVWr]Y[W`Ug`W`UVW_Ya`aWgcV 

]Y]G]V^g`\dVsWaYW[VW\ibZViV]`W`UVWX\]eW`UVWaigZZVa`WuqW_gZZ\]^W`UVWcYf`\]VWX\]eW`UV 

u\^^Va`W[\`UWgW]V^g`\dVW_Ya`j 

tYW]Y`\_VW`Ug`WgZZW`UVW]V[W_YibZ\_g`\Y]W\aW\]W`U\aWbYbWcYf`\]VsWg]eW\XWqYfW`U\]rWguYf`W\`s 

bYbW\aWeY\]^WXgcW`YYWif_UW[YcrjWTUVW[gqW`U\aWcYf`\]VW[YcrasWVdVcqW`\iVWqYfWeYWg 

bYbsW\`W^YVaW`UcYf^UW`UVW[UYZVWZ\a`WZYYr\]^WXYcWaYiV`U\]^W`Ug`W\aWaigZZjWnud\YfaZqW\` 

Yf^U`W`YWuVWguZVW`YWrVVbW`cg_rWYXWbcY^cVaaW`Ug`W\`yaWigeVW\]W`Ug`WbcVd\YfaZqjWTUVcV 

gcVWif_UWuV``VcWgZ^Yc\`UiasWuf`WXYcW`UVWbfcbYaVWYXW`U\aW\ZZfa`cg`\Y]sW[VWe\e]y`WuY`UVc 

[\`UW\`jWtYW`U\aW\aW]Y`WgWdVcqW_ZVdVcW\ibZViV]`g`\Y]jWoVycVW]Y`W`cq\]^W`YWuVW_ZVdVcs 

[VycVW`cq\]^W`YW\ZZfa`cg`VW`UVWbY\]`j 

tYW\XWqYfW[VcVWaVc\YfaZqW`cqW`YWeYWgWu\^WaVgc_UsW\XWqYfycVW[c\`\]^W_YeVWXYcWIYY^ZVsWqYf 

[YfZeW]VdVcWeYW\`W`U\aW[gqjWDf`W`UVW\eVgWg^g\]W\aW\]Wgua`cg_`\Y]jWoVycVW^Y\]^W`YWufcq 
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`UYaVWeV`g\ZaW\]W`UVW[gqW`UVWpfVfVW\aW\ibZViV]`VeWg]eW`UV]Wg`W`UVW]VH`WU\^UVcWZVdVZs 

[VWeY]y`W]VVeW`YW[YccqWguYf`W`UYaVWeV`g\ZajWoVyZZWgua`cg_`W`UViWg[gqjWmaW`Ug`WgZZ 

_ZVgcL 

nMjWtYW`U\aW`UV]W\aW`UVW[gqW[VWV]eWfbWeY\]^W`UVWaVgc_UjWtYW[UV]W[VWeYW`UVWaVgc_Us 

[UV]W[VW_cVg`VWgW]V[W]YeVsW`UVW\eVgW\aW^Y\]^W`YWuVW`Ug`W[VW_g]W^V]Vcg`VWgW_Ya`j 

bViViuVcsW]YeVaW\]W`UVWaVgc_UW`cVVWafiigc\vVWbg`UajW3YeVaWgcVWe\XXVcV]`WXcYi 

a`g`VasWc\^U`LWt`g`VaWgcVWbZg_VaW`Ug`W[VW_g]Wd\a\`sW]YeVaWgcVWbg`UajWtYW`UVW`U\]^W`Ug` 

[VW]VVeW`YWrVVbW`cg_rWYXW]Y[W\]Wgee\`\Y]W`YW[Ug`W[VWe\eWuVXYcVsWuVXYcVW[VWUgeW`UV 

\eVgW`Ug`W]YeVaWUgeWa`g`VasW`UVqWUgdVWgWbZg_VW[UVcVWqYfWgcVW_fccV]`ZqW\]W`UVWaVgc_Uj 

TUVqWUgdVWg_`\Y]asW[U\_UW\aW[U\_UWe\cV_`\Y]WeYWqYfW^YW]VH`Wg]eW`UVqWUgdVWbgcV]`a 

g]eW`Ug`W[gaWV]Yf^UW\]XYcig`\Y]W`YW_cVg`VWg]eWig\]`g\]WgWaVgc_UW`cVVj 

3Y[W[Ug`W[VW]VVeW`YWeYW\aWgZaYWrVVbW`cg_rWYXW_Ya`jWtYW[VWeYW`Ug`WuqWgee\]^ 

\]a`g]`\g`\Y]W`\iVjWoUV]W[VW_cVg`VWgW]V[W]YeVsW[VWUgdVW`YWgZaYWbgaaW\`W[Ug`W\aW`UV 

g_`\Y]W_Ya`jWtYW\]W`UVWbcVd\YfaWVHgibZVsW`UVWg_`\Y]W_Ya`W[YfZeWuVW`UVWe\a`g]_VWXcYi 

DW`YWhsWXYcWVHgibZVsWuV\]^WcsW[U\_UW\aWe\XXVcV]`WXcYiW`UVWe\a`g]_VWuV`[VV]WDW`YWFs 

[U\_UW\aWWjWtYW[VWUgdVW`YWgaaY_\g`VWg`W`UVW`\iVW[VW_cVg`VWgW]YeVsW[Ug`W\aW`UVWg_`\Y] 

_Ya`WgaaY_\g`VeW[\`UW`U\aW]V[W]YeVj 

x]eW`UV]W`UVW]YeVWrVVbaW`cg_rWYXW`UVW`Y`gZWbg`UW_Ya`sWaYW`Ug`yaW[Ug`W`UVWcVeWa`fXXW\a 

eY\]^jWtYW\`yaWgWdVcqWaigZZW_Ug]^VW`YW`UVW_YeVW`Ug`W[VWfaVeWXYcW_cVg`\]^W]YeVaW\]W`UV 

bcVd\YfaW`[YWaVgc_UVasWg]eW`UV]W[VWUgdVW`YWgZaYW_Ug]^VW`UVW[gqW[VWeYW`UVWuga\_ 

aVgc_UWgZ^Yc\`UijWx]eWUVcVW`YYsW`UVW\eVgW\aWbcV``qWa\ibZVjWm`yaWgZiYa`WVHg_`ZqW`UV 

agiVW`U\]^W`Ug`W[VWe\eWuVXYcVsW[\`UW`UVW\eVgW`Ug`W[VWafua`\`f`VWrVVbW`cg_rWYXW`UV 

g^V]egW[\`UWgWbc\Yc\`qWpfVfVWcg`UVcW`Ug]W[\`UWgWpfVfVWYcWgWa`g_rj 

TUVcVyaWY]VWiYcVW_YibZ\_g`\Y]sWg]eW`Ug`W\aW`Ug`W\]W`UVWbga`sW[VWr]V[W`Ug`WgZZW_U\ZecV] 

geeVeW`UVWagiVWbV]gZ`qjWDV_gfaVW[VWY]ZqWrVVb\]^W`cg_rWgZZWYXWUY[Wig]q 

^V]Vcg`\Y]asWUY[Wig]qWUYbaWgcVW`UVcVW`YW`UVW_fccV]`W]YeVsWgZZW_U\ZecV]W[VcVW\] 

aYiVWaV]aVW_cVg`VeWVpfgZWuV_gfaVW[VWr]V[W`UVqWgZZW\]_fccVeWY]VWiYcVWUYbjWKVcVs 

uV_gfaVW`UVW_U\ZecV]W_g]WUgdVWe\XXVcV]`WgaaY_\g`VeWg_`\Y]W_Ya`asW[VWeY]y`Wr]Y[Wg` 

`UVW`\iVW[VydVWb\_rVeWfbW`UVWbgcV]`sW[VWeY]y`Wr]Y[Wg`W`Ug`W`\iVW[U\_UW_U\ZeW\aW^Y\]^ 
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`YWV]eWfbWuV\]^W`UVWaUYc`Va`WY]Vj
 

tYWbcVd\YfaZqsW`UVW^YgZW`Va`W[gaWbVcXYciVeW[UV]W`UVW_U\ZecV]W[VcVWbfaUVeWY]`YW`UV 

g^V]egjWKVcVW[VWUgdVW`YW[g\`Wf]`\ZW[VWZYYrWg`WgZZWYXW`UVW_U\ZecV]WuVXYcVW[VW[\ZZWr]Y[ 

[U\_UW_U\ZeWUgaW`UVWaUYc`Va`WZV]^`UjWx]eW`Ug`WJfa`WiVg]aW`Ug`W[VW`grVW`UVW^YgZW`Va`s 

[U\_UWUgeWuVV]W\]a\eVW`UVWyXYcWgW\]Wg_`\Y]ayWZYYbjWoVWUgdVW`YWXg_`YcW`Ug`WYf`Wg]e 

eVXVcWf]`\ZW`UVW]VH`W`\iVj 

tYW`Ug`yaW`UVWY]ZqW_Ug]^VW`YW`UVWgZ^Yc\`UiW`Ug`W[VW]VVeW`YWigrVjWtYW\aW`Ug`W_ZVgcL 

tYW`UVW\eVgW\aW\`yaWgWbcV``qWa\ibZVWiYe\X\_g`\Y]WYXW`UVWgZ^Yc\`UiW`Ug`W[VWUgdVWaYWXgcs 

uf`W\`W^\dVaWc\aVW`YWgWif_UWiYcVWdVcag`\ZVWr\]eWYXWaVgc_Uj 

tYWZga`W`\iVW[VWag[W`Ug`W`UVcVW[gaWcVgZZqW]YW^YYeWbY\]`WXYcW]Y`WeY\]^W`UVWaVgc_UsW`UV 

ucVge`UGX\ca`WaVgc_UW[\`UWeq]gi\_WbcY^cgii\]^sW[VWUgdVW`UVWagiVW`U\]^WUVcVjWtY 

[UV]WqYfycVWeY\]^W`UVWf]\XYciW_Ya`aWaVgc_UsW`UVcVyaW]YWcVgZW^YYeWcVgaY]WXYcW]Y` 

\ibZViV]`\]^W`Ug`W[\`UWeq]gi\_WbcY^cgii\]^sWaYW[VWgZaYW[g]`W`YW`U\]rWguYf`W`UV 

eq]gi\_WbcY^cgii\]^WgZ^Yc\`UijWtYWqYfWcViViuVcW\]WucVge`UGX\ca`WaVgc_UWg]eW\] 

eVb`UGX\ca`WaVgc_UsWeq]gi\_WbcY^cgii\]^WcVXVccVeW`YW`UVWbc\]_\bZVW`Ug`W`UVWaUYc`Va` 

bg`UWXcYiWdW`YWeW`UcYf^UWksWaYW\XWqYfWUgdVWgWbg`UWXcYiWdW`YWeWg]eWqYfWr]Y[W\`W^YVa 

`UcYf^UWksW`UVWaUYc`Va`W[gqWqYfW_g]W^V`WXcYiWdW`YWeW`UcYf^UWkW\aW`YWgeeW`UVWaUYc`Va` 

bg`UWXcYiWdW`YWkW`YW`UVWaUYc`Va`Wbg`UWXcYiWkW`YWej 

tYf]eaW`c\d\gZsWuf`W\`WUgaWgW`cViV]eYfaW\ibg_`WY]W`UVW]fiuVcWYXWa`g`VaW`Ug`W_g]WuV 

Yi\``VeWXcYiW`UVWaVgc_UjWKVcVsW[UV]W[VWeYW`UVWf]\XYciW_Ya`WaVgc_UsW[VW_g]WeYW`UV 

agiVWaYc`WYXW`U\]^Wuf`WVH_Vb`W`Ug`W[VWcf]W\]`YW`UVWagiVWaYc`WYXWbcYuZViW[\`UW]Y`WgZZ 

bg`UaWXcYiWdW`YWkWgcVW_cVg`VeWVpfgZZqjWoVWeY]y`W[g]`W`YWcViViuVcWg]qWcg]eYiWbg`U 

XcYiWdW`YWksW[VW[g]`W`YWcViViuVcW`UVWuVa`WY]VsW[U\_UWiVg]aW`Ug`W\]W^V]VcgZsW[VycV 

^Y\]^W`YWUgdVW`YWVHbg]eWgZZWYXW`UVW_U\ZecV]WuVXYcVW[VyZZWr]Y[W[U\_UW_U\ZeW^\dVaW`UV 

i\]\ifiWZV]^`UWbg`Uj 

tYW`Ug`WiVg]aW`Ug`W`UVWeq]gi\_WbcY^cgii\]^Wbc\]_\bZVW`Ug`W[VyZZWfaVW\aW`Y 

cViViuVcW`UVWa`g`VW[UV]W\`W^V`aWVHbg]eVesWuV_gfaVW\`WY]ZqW^V`aWVHbg]eVeWgX`VcW\`a 

gZcVgeqWuV\]^W_YibgcVeW`YW\`aWa\uZ\]^ajWtYW[g\`Wf]`\ZWgWa`g`VsW[g\`Wf]`\ZWgWbg`UWUga 

uVV]W_YibgcVeW`YWgZZW`UVWa\uZ\]^aWYXW`Ug`Wbgc`\_fZgcWbg`UWuVXYcVWqYfW_Y]a\eVcW\`WXYc 
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eq]gi\_WbcY^cgii\]^jWtYW[VyZZWeYW`Ug`WuqW]Y`WrVVb\]^W`cg_rWYXWa`g`VaWgaW`UVqWgcV 

d\a\`VesWuf`W\]a`VgeWrVVb\]^W`cg_rWYXWa`g`VaWgaW`UVqWgcVWVHbg]eVejWTUg`yaW`UVWagiV 

\eVgW`Ug`W[VWUgeW`YWeYW[UV]W[VWUgeW`YWcVYceVcW^YgZW`Va`jWEVXVcW`UVW^YgZW`garWf]`\Z 

gX`VcWqYfW`U\]rWguYf`WgZZW`UVW_U\ZecV]jWEVXVcWbf``\]^W\`W\]W`UVWeq]gi\_WbcY^cgii\]^ 

Z\a`Wf]`\ZWgX`VcWqYfydVWZYYrVeWg`WgZZW`UVW_U\ZecV]Wg]eWaYW`Ug`WiVg]aW`Ug`W[VW`U\]rWguYf` 

VHbg]a\Y]aW\]a`VgeWYXWd\a\`aj 

x]eWaYW`Ug`WZYYraWZ\rVW`U\ajWtYWJfa`WZ\rVW[VW`YYrW`UVW^YgZW`Va`WYf`a\eVW`UVWg_`\Y]WZ\a`sW\] 

`UVWbcVd\YfaWucVge`UGX\ca`WaVgc_UW[VWe\eW`UVW`Va`W^YgZWa`g`VW\]W`U\aWZYYbsWUVcVW[V 

eVXVcW\`Wf]`\ZW[VydVWZYYrVeWg`WgZZW`UVW_U\ZecV]Wg]eWXV`_UVeW`UVWbgcV]`jWtYW[VWeVXVcW\` 

\]`YW`UVWU\^UVcWZYYbsW[VW`grVW\`WYf`WYXW`U\aWiYd\]^W\]`YW`U\aWg]eWa\i\ZgcZqsW[VW`grVW`UV 

eq]gi\_WbcY^cgii\]^WiViYcqjWoVW]Y[W_gZZW\`WVHbg]eVeW`YWcVi\]eWYfcaVZdVaW`Ug` 

[Ug`W[VycVWeY\]^W\aWrVVb\]^W`cg_rWYXWa`g`VaWgX`VcW`UVqW[VcVWVHbg]eVesW]Y`WgX`VcW`UVq 

[VcVWd\a\`VejWx]eWfbeg`\]^W\`Wg^g\]sW]Y`W[UV]W[VWZYYrWg`W`UVW\]e\d\efgZWg_`\Y]asWuf` 

Y]ZqWgX`VcW[VydVWeV_\eVeW[U\_UW`c\gZW\aW`UVW[\]]VcjWnML 

TUg`yaWbcYuguZqW_Y]Xfa\]^jWTUg`yaW]Y`W\ibYc`g]`Wg`W`U\aWbY\]`sWuV_gfaVWmydVW[c\``V]Wg] 

VHgibZVWg]eWUYbVXfZZqWuqW`U\]r\]^W`UcYf^UW`UVWVHgibZVsWqYfyZZWuVWguZVW`YWaVVW[Ug` 

`UVW_YeVW\aWafbbYaVeW`YWuVWeY\]^jWx]eW`UV]WgW^YYeWVHVc_\aVW\aW`YW^YW`UcYf^UW`UV 

VHgibZVsW[U\_UW[\ZZWuVWbYa`VeWY]W`UVW[VuW[\`UWgZZW`UVW^YcqWeV`g\ZasWg]eWigrVWafcV 

`Ug`WqYfW_g]Wig`_UWfbW`UVWaVgc_UGGW`UVWbgc`\gZWcVafZ`aWYXW`UVWaVgc_UGGW`YW`UVW[gqW`UV 

gZ^Yc\`UiW\aW[c\``V]jWnML 

tYW]Y[WmW[g]`W`YWeYW`UVWbcYuZViWYXW\]`VcVa`jWTU\]rWguYf`W[Ug`W\XWY]VWYXW`UVaVW]YeVas 

Y]VWYXW`UVWa`g`VasWa`g`VWhsW\aWdVcqWe\a`g]`WcVZg`\dVW`YWgZZW`UVWcVa`jWKY[W[\ZZW`UVW]V[ 

aVgc_UsW`UVWf]\XYciW_Ya`WaVgc_UsW[YcrW[\`UW`U\aWbcYuZViLWtYW[VWeYW`UVWagiVWaYc`WYX 

`U\]^W[VWe\eWuVXYcVjW3Y[W[VWUgdVWg]Wg^V]egW`YWrVVbW`cg_rWYXW`UVW]YeVaWf]eVc 

_Y]a\eVcg`\Y]jWoVWUgdVWgWeq]gi\_WbcY^cgii\]^WZ\a`W`Ug`W\aW^Y\]^W`YWuVW_gZZVe 

VHbg]eVeWuV_gfaVW[VWeY]y`WgeeW`YW\`Wf]`\ZW[VWVHbg]eWa`g`VajWm`WUgeWbcVd\YfaZqWuVV] 

_gZZVeWd\a\`VejWx]eW[VWgZaYWrVVbW`cg_rWYXW`UVWiV`c\_sW[U\_UW\aW`UVWbg`UW_Ya`aj 

tYW\XW[VWa`gc`WuqWbf``\]^W]YeVWxWY]W`UVWg^V]egsW\`aWbg`UW_Ya`W\aWVsWuV_gfaVW\`WeYVa]y` 

_Ya`Wg]q`U\]^W`YW^V`W`UVcVWuV_gfaVW`Ug`yaW[UVcVW[VWa`gc`VejWx]eW[VWUgdV]y` 
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VHbg]eVeWg]quYeqWqV`jWtYW]Y`\_VW`Ug`W`UVWa`gc`\]^Wa`g`VW\aWgWZ\``ZVWu\`We\XXVcV]`WUVcV 

uV_gfaVW[VycVWrVVb\]^W`cg_rWYXWVHbg]eVejWTUVWVHbg]eVeWZ\a`Wa`gc`VeWYf`W[\`UWV 

VZViV]`aW\]W\`jWwcVd\YfaZqW[UVcVW[VW[VcVWrVVb\]^W`cg_rWYXWd\a\`asW\`Wa`gc`VeWYf` 

r]Y[\]^WgZcVgeqW[Ug`W[gaW^Y\]^WY]W[\`UWxj 

tYW]Y[W[VWVHbg]eWxsW`U\]rWguYf`WxyaW_U\ZecV]sWDWg]eWEsWbf`W`UViWY]W`UVWg^V]egs 

g]eWgeeWxW`YW`UVWVHbg]eVeWZ\a`jWoVWVHbg]eVeWxWaYW\`yaW`\iVW`YWgeeW\`W`YW`UVWeq]gi\_ 

bcY^cgii\]^WZ\a`jWTUV]WgZaYWrVVbW`cg_rWYXW`UVW_Ya`aWYXW`UVaVWbg`UajWxDW_Ya`aWWsWxE 

_Ya`aWWjWTUg`yaW`UVWV]eWYXW`UVWX\ca`WbgaajW3Y[WbYbW`UVWX\ca`W^fqWYXXW`UVWpfVfVjWFHbg]e 

\`sW`Ug`WiVg]aW[VycVWVHbg]e\]^W`UVWDWa`g`VjWoVW^YWXcYiWxW`YWDsWaYW[VycVW^Y\]^W`Y 

VHbg]eWDjWDWKgaW_U\ZecV]WxsWhWg]eWFjWxWUgaWgZcVgeqWuVV]WVHbg]eVeWaYW[VWeY]y` 

]VVeW`YW`U\]rWguYf`WxWg]qiYcVjWhWg]eWFsWaYW\`W[gaWxsWhWg]eWFsWhWg]eWFWUgdVW]Y` 

uVV]WVHbg]eVesWaYWmWVHbg]eWDW`YW^V`W`UVaVW`[YWg]eWmWgaaY_\g`VW`UV\cW`Y`gZWbg`U 

_Ya`ajWtYW`UVWbg`UWxDhsWxDhWUgaWZV]^`UW`Wg]eW`UVWbg`UWxDFWUgaWZV]^`UW^j 

TUV]WmW`grVW`UVWX\ca`WY]VWYXXW`UVWg^V]egWg^g\]sW`Ug`yaWxEjWmWVHbg]eWxEsW[U\_UW\a 

VHbg]e\]^WEjWwf`W`Ug`WY]W`UVWVHbg]eVeWZ\a`sWY]W`UVWeq]gi\_WbcY^cgii\]^W[gaWZ\a`jWE 

UgaW_U\ZecV]WxsWFsWIjWxW\aWgZcVgeqWY]W`UVWVHbg]eVeWZ\a`sWaYW`Ug`WiVg]aWmWUgdVW`Y 

[YccqWguYf`WFWg]eWIjWTUYaVWbg`UaWUgdVWZV]^`UW^Wg]eW^j 

TUg`W[gaW`UVWagiVWaYWXgcWgaW`UVWbcVd\YfaWaVgc_UjW3Y[WmWaVVWaYiV`U\]^We\XXVcV]`j 

DV_gfaVWmyiWfa\]^WgWbc\Yc\`qWpfVfVsWmWar\bWxDhWuV_gfaVW`Ug`yaWJfa`W]Y`W`UVWc\^U`WY]V 

`YWeYW]VH`jWtYWxDhsWmyiWrVVb\]^W`cg_rWYXW[\`UW`UVWbc\Yc\`qWpfVfVjWmWr]Y[W`Ug`W`Ug` 

bg`UW\aWgZcVgeqWZV]^`UW`jWm`W_YfZeWV]eWfbWuV\]^W`UVWYb`\ifiWbg`UsWuf`Wg`W`U\aWbUgaV 

YXW`UVWaVgc_UsW\`yaW]Y`W`UVWY]VWmWaUYfZeW`U\]rWYXW]VH`jWTUVWY]VWmWaUYfZeW`U\]rWYXW]VH`W\a 

`UVWaUYc`Va`Wbg`UjWtYW[Ug`WmyiW`cq\]^W`YWeYW\aWaVgc_UW`UVWaVgc_UW`cVVW\]WYceVcWYX 

aUYc`Va`Wbg`UjWtYWmWar\bW`UVWxDhWuV_gfaVW\`aWbg`UW\aWZY]^Wg]eW`UVWi\]\ifiWZV]^`Us 

aYWug_rWfbWY]VjWtYW\]W`UVWbc\Yc\`qWpfVfVW\eVgsWmW[g]`W`YWVH`cg_`WXcYiW`UVWpfVfVW`UV 

X\ca`W\`ViW[\`UW`UVWi\]\ifiWZV]^`UsWaYW`Ug`yaWxDFjWFdVcqY]VyaW[\`UW`Ug`L 

tYW`UV]WmW[g]`W`YWVHbg]eWFjWFWUgaW_U\ZecV]WDsWEsW4sWKjWtYWDWg]eWEWgcVWUVcVsW4Wg]eWK 

gcVW]Y`sWaYWmWgeeWxDF4KW`YW`UVWg^V]egjWFg_UWYXW`UYaVWUgdVWZV]^`UW_jWtYW[Ug`yaW`UV 

]VH`W^fqWYf`WYXW`UVWg^V]egL 

1:
 



hijNfkQfg xWg]eWFj 

cdPefYYPdg mW]VVeW`UVWX\ca`WY]VW[\`UW`UVWaigZZVa`Wbg`UsW`UVWaigZZVa`W_Ya`WbYaa\uZVjWTUVWaigZZVa` 

_Ya`WbYaa\uZVW\aW^sWaYWxEFW\aW`UVW]VH`W^fqjWtYWmWVHbg]eWxEFsWuf`WmydVWgZcVgeq 

VHbg]eVeWFjWmWEY]y`W]VVeW`YWeYWg]q`U\]^jWnMLWTUVWeq]gi\_WVHbg]a\Y]WZ\a`W\a 

rVVb\]^W`cg_rWYXW`UVW]YeVaWmydVWgZcVgeqWVHbg]eVejWmWgZcVgeqWe\eWFsW`UVcVyaW]Y`U\]^ 

]V[W`YWuVWZVgc]VejWtYW`Ug`WeYVa]y`WeYWg]q`U\]^jWtYW`UVW]VH`WY]VW\aWIjWoVZZWmWe\e]y` 

eYWIWqV`sWaYWgeeW\`W`YW`UVWVHbg]eVeWZ\a`jWIW\aWaUYc`VcW`Ug]WEWg]eWKjWEW[gaWgZcVgeq 

`UVcVsWKW[gaW]Y`sWaYWgeeWKj 

TUVW]VH`WY]VW\aW4jWmWUgdV]y`WVHbg]eVeW4WqV`sWaYWZV`yaWeYW4jWtYW4yaW_U\ZecV]WgcVWhsWFs 

mjWhW\aW]Y`W`UVcVsWFW\aW`UVcVsWmW\aW]Y`W`UVcVsWaYWmWgeeW`UYaVjWtYW]VH`W\aW`U\aW^fqsWKjWK 

[ga]y`WVHbV]eVesWaYWmWgeeWKW`YW`UVWZ\a`jWKyaW_U\ZecV]WgcVWFsWIsWmjWFIWgcVWgZcVgeq 

`UVcVsWmW\aW]Y`sWaYWmWgeeW`Ug`j 

TcqWVHbg]e\]^WKsWuf`WgZcVgeqWe\eWVHbg]eWKWaYW`Ug`WeYVa]y`W_Yf]`jWTcqWVHbg]e\]^Whs 

`Ug`yaWX\]VjWFHbg]eWhsWmWUgdV]y`WVHbg]eVeWhWuVXYcVsWgeeW\`W`YW`UVWZ\a`jWhyaW_U\ZecV]WgcV 

DWg]eW4jWDWg]eW4WgcVWuY`UW`UVcVsWe\e]y`WgeeWg]qW]V[W_U\ZecV]j 

hijNfkQfg oUqyeWqYfWVHbg]eW`Ug`WhsW[UqW]Y`WKL 

cdPefYYPdg nUWZYYrWg`W`Ug`sWqYfycVWc\^U`jWnUsW`Ug]rWqYfWdVcqWif_UjWlqWaZ\eVW\aW[cY]^jWm^]YcV 

`Ug`sWqYfycVWguaYZf`VZqW_YccV_`sW`Ug]rWqYfj 

tYWZV`yaWagqWmW^fVaaW`U\aWbcYdVaW`Ug`W^VVWbVYbZVW[g`_U\]^W`UVWZV_`fcVcWUgdVW^cVg`Vc 

\]a\^U`GGW[VZZWg]q[gqjWkVasW`Ug`yaW[cY]^jWEY]y`WuY`UVcW[\`UW`Ug`WuV_gfaVW\`yaW^Y`W`UV 

[cY]^Wbc\Yc\`qjWafibWa`cg\^U`W`YW`Ug`jWmyZZWX\HW`UVWaZ\eVWY]W`UVW[VujWkYfycVWguaYZf`VZq 

c\^U`jWmWaUYfZeWUgdVW^Y]VWa`cg\^U`W`YW`UVcVWg]eW[UV]WmW`c\VeW`YWVHbg]eWmsWmWcVgZ\vVW`Ug` 

`Ug`yaWiqWg]a[VcsWaYWmyiWeY]VjWnMLWffVa`\Y]aL 

nMW\`yaWgWZ\``ZVW`Ve\YfajWTUVWbY\]`W\aW`Ug`W\`WcVgZZqW[ga]y`WdVcqWif_UWe\XXVcV]`WXcYi 

eY\]^WucVge`UGX\ca`WaVgc_UjWTUVWagiVW\eVgaWa`\ZZW[YcrjWTUVWagiVW\eVgWYXWYc^g]\v\]^ 

`UVWaVgc_UWY]WgW`cVVsWZYYr\]^WXYcW`UVWi\]\ifiW_Ya`Wg]a[VcWY]WgW`cVVsW`Ug`yaW`UVWu\^ 

b\_`fcVjWTUg`yaW[Ug`W[VW[g]`WqYfW`YWr]Y[WguYf`jWmWiVg]sW[VWigqWgarWqYfWgWpf\v 

pfVa`\Y]WguYf`WucVge`UGX\ca`WaVgc_UWYcWeVb`UGX\ca`WaVgc_UWYcWeq]gi\_WbcY^cgii\]^ 
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YcW[Ug`VdVcsWuf`W`UVWu\^Wb\_`fcVsW`UVW`U\]^W[VWcVgZZqW[g]`WqYfW`YWr]Y[W\aWUY[W`YW`U\]r 

guYf`WgWaVgc_Uj 

TUVW[gqW`YW`U\]rWguYf`WgWaVgc_UW\aWgWaVpfV]_VWYXWa`g`VaWYc^g]\vVeW\]WgW`cVVW`Ug`WqYf 

_g]W`UV]Waqa`Vig`\_gZZqWaVgc_UjWTUg`yaW`UVW\eVgsWg]eW`UVWbY\]`WYXW^Y\]^W`UcYf^UW`UV 

f]\XYciW_Ya`WaVgc_UW\aW`YWaVVWX\ca`Wg]eWXYcViYa`sW`Ug`W\`WX\`aW`UVWagiVWa`cf_`fcVsW\`ya 

`UVWagiVWr\]eWYXWbcYuZVijWtV_Y]eZqsW`UVcVWgcVWdVcqW`\]qWeV`g\ZaWg]eWaYWmydVW`c\VeW^Y 

YdVcW`UYaVWeV`g\ZajWTUVWeV`g\ZaWUgdVW`YWeYW[\`UWrVVb\]^W`cg_rWYXW`UVWg_`\Y]W_Ya`Wg]e 

rVVb\]^W`cg_rWYXW[U\_UWY]VW`YWeYW]VH`WuqW[gqWYXWgWbc\Yc\`qWpfVfVjWDf`W`UVWu\^Wb\_`fcV 

\aW`UVWagiVW\eVgW[YcrajWt`g`VasW]YeVasW`cVVasWaVgc_UsW_fVajWffVa`\Y]aLWhYiiV]`aL 

nMj 

TUVWY`UVcW\ibYc`g]`W`U\]^W`Ug`WmW[g]`W`YW`gZrWguYf`W`YegqW\aWg^g\]sW`U\aW\eVgWYXW`cq\]^ 

`YWi\]\i\vVW`UVWZV]^`UWYXWqYfcWaVgc_UjWTUVWY`UVcWbY\]`W`Ug`WqYfycVWafbbYaVeW`YW^V` 

XcYiW`UVaVW`[YWZV_`fcVaW\aWeVbV]e\]^WY]WVHg_`ZqWUY[WqYfWaV`WfbW`UVWaVgc_UsWqYfW_g] 

eYWgWZY`WYXW[YcrWYcWZVaaW[YcrjWx]eW[VycVWgZ[gqaW\]`VcVa`VeW`YWeYWZVaasWVabV_\gZZq 

uV_gfaVW\XWqYfW_g]WeYWgWZY`WZVaasWqYfW_g]WeYWgWZY`WUgceVcWbcYuZVij 

tYW`UVWY`UVcW`U\]^WmW[g]`W`YW`gZrWguYf`W]VH`W\aW`UVW\eVgW`Ug`WYfcWaVgc_UVaWaYWXgcWUgdV 

uVV]Wa`gc`\]^Wa`g`VW_V]`c\_jWoUg`WeYWmWiVg]WuqW`Ug`LWFdVcqWaVgc_UWUgaWgWa`gc`\]^ 

a`g`VWg]eWgW^YgZsWg]eW`UVWYceVc\]^WYXWYfcWaVgc_UVaWaYWXgcWUgdVWuVV]W^YW`YW`UV 

a`gc`\]^Wa`g`VsW`U\]rWYXWgZZW`UVWa`VbaWqYfW_g]WigrVWXcYiW`UVWa`gc`\]^Wa`g`VWg]eWJfa` 

rVVbW[\eV]\]^WqYfcWaVgc_UW[\eVcWg]eW[\eVcWg]eW[\eVcWf]`\ZWqYfWa`fiuZVWY]`YW`UV 

^YgZjWnMsW_g]WqYfWgZZWaVVW`Ug`W`Ug`yaW[Ug`W[VydVWuVV]WeY\]^LWtYW]Y[UVcVW\]WYfc 

_YeVW[gaW`UVW_YeVWg[gcVWYXW`UVW^YgZWY`UVcW`Ug]WgiWmW`UVcVWqV`L 

tYW`UVWaVgc_UWgZ^Yc\`UiWaYWXgcWUgaWuVV]Wa`gc`Wg`W`UVWuV^\]]\]^Wa`g`VsWgarW\XWmyiW`UVcV 

qV`sW`cqW`UVW_ZYaVa`WbZg_VWmW_g]W^YsWgiWmW`UVcVWqV`LWxiWmWg`W`UVW^YgZWqV`LWTcqW`UVW]VH` 

_ZYaVa`WbZg_VWmW_g]W^YWXcYiW`UVWa`gc`sWgiWmWg`W`UVW^YgZWqV`LWTcqW`UVW]VH`W_ZYaVa`WbZg_V 

mW_g]Wa`gc`WXcYisWgiWmW`UVcVWqV`LWFdVcq`U\]^WUgaWuVV]Wa`gc`\]^Wa`g`VW_V]`c\_j 

nud\YfaZqsW`Ug`yaW[cY]^jWtYiVUY[sW[UV]WqYfWeYWgWaVgc_UsW\XWqYfW[VcVWgarVeW`YWX\]e 

`UVWaUYc`Va`WcYf`VW`UcYf^UW`UVW\]`Vca`g`VWU\^U[gqWaqa`ViWXcYiWMg]agaW`YWDYa`Y]s 

`UVcVyaWgW^YYeW_Ug]_VWqYfW[YfZe]y`WuVWZYYr\]^Wg`WoqYi\]^jWFdVcquYeqWr]Y[a 
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V]Yf^UW^VY^cgbUqW`YWeYW`Ug`WY]VsWc\^U`LWtYW`UVW\eVgW\aW`Ug`W\]W`UVWaVgc_UVaW[VydV 

eY]VWaYWXgcsWqYfW[YfZeWZYYrWg`WoqYi\]^WuVXYcVWqYfyeWZYYrWg`Wlgaag_UfaV``ajWnML 

TUg`yaWa`fb\esWc\^U`LWFdVcquYeqWaYc`WYXWaVVW`Ug`LWtYW`UVWaVgc_UVaW[VydVWeY]VWaYWXgc 

UgdVWuVV]Wa`gc`\]^Wa`g`VW_V]`c\_jWtYW[Ug`WmyeWZ\rVW`YWeYW\aW`U\]rWguYf`WgW[gqW`YWf]eY 

`Ug`jWDf`Wg^g\]sW`YWaV`W`U\]^aWfbsWZV`yaW`U\]rWguYf`W[Ug`WmWiVg]WuqW`Ug`jWZV`yaW\ig^\]V 

gWaVgc_UWdVcqWif_UWZ\rVW[Ug`W[VWe\eWuVXYcVsWVH_Vb`WZV`yaW^YWXcYiWFW`YWmsWXcYiWMg]aga 

`YWDYa`Y]sWg]eWmW^fVaaW\`yaWMg]agaW`YWTgZZgUgaaVVsWuf`WqYfW^V`W`UVW\eVgjWtYW[VWa`gc` 

g`WFWg]eWZV`yaW`U\]rWguYf`WUY[WYfcWaVgc_UWbcY_VVeajWtYW\XWqYfWa`gc`Wg`WFsW`U\]rWguYf` 

\XW[VWbfaUWFW\]W`UVWg^V]egsWaYWmyiWeY\]^W`UVWf]\XYciW_Ya`WaVgc_UW[\`UWeq]gi\_ 

bcY^cgi\]^jWmyiWrVVb\]^W`cg_rWYXW`UVWVHbg]eVeWa`g`VWgaWiqWeq]gi\_WbcY^cgii\]^ 

a`g`VjWmyiWa`gc`\]^Wg`WFjWTUVW_Ya`WYXWuV\]^Wg`WFW\aWVWuV_gfaVW`Ug`yaW[UVcVWmWa`gc`Vej 

x]eW]Y[sWmW`U\]rWguYf`WVHbg]e\]^WFjWtYWFW^YVaWY]W`UVWVHbg]eVeWZ\a`jWmW`U\]rWguYf` 

gZZW`UVW_U\ZecV]WYXWFsW`UVW_U\ZecV]WgcVWDsEs4sKjWxZZWYXW`UYaVW_U\ZecV]WUgdVWe\a`g]_VWWs 

aYW[UV]WmWZYYrWgiY]^W`UViW`YWX\^fcVWYf`W`UVW]VH`WY]VW`Ug`WmWaUYfZeWeYsWmWeYW`UVWX\ca` 

^fqsWFDjWDyaW_U\ZecV]WgcVWxWg]eWhsWaYWmW`grVWYXXWFDWXcYiW`UVWuV^\]]\]^WYXW`UV 

g^V]egjWt`gc`Wg^g\]sWDjWDyaW_U\ZecV]WgcVWxsWhsWFjWFW\aWgZcVgeqWVHbg]eVejWwfaUWxWg]e 

hjWwYbWEsWEyaW_U\ZecV]WgcVWxsWFsWIWbfaUWxWg]eWIWuV_gfaVWFyaWgZcVgeqW`UVcVj 

FHbg]eW4jW4yaW_U\ZecV]WgcVWhsWFsWmjWFW\aWgZcVgeqW`UVcVsWbfaUWhmjWFHbg]eWKjWKya 

_U\ZecV]WgcVWIsWmsWFsWIsWmjWFW\aWgZcVgeqW`UVcVsWbfaUWImjWFHbg]eWxjWxyaW_U\ZecV]WgcVWD 

g]eWEjWTUVqycVWgZcVgeqW`UVcVsWeY]y`W]VVeW`YWeYWg]q`U\]^jWFHbg]eWhjWhyaW_U\ZecV]WgcV 

D4jWD4WgcVW`UVcVsWmWeY]y`W]VVeW`YWeYWg]q`U\]^jWFHbg]eWxjWDEWgcVWgZcVgeqW`UVcVsWm 

eY]y`W]VVeW`YWeYWg]q`U\]^jWFHbg]eWIjWIyaW_U\ZecV]WgcVWEKsWEKWgcVWuY`UW`UVcVsWm 

eY]y`W]VVeW`YWeYWg]q`U\]^jWFHbg]eWhjWD4sWD4W]Y`U\]^jWFHbg]eWmsWmyiW`UVcVjWkVaL 

hijNfkQfg	 oVcVWqYfWafbbYaVeWgee\]^WxhFL 

cdPefYYPdg	 ogaWmWafbbYaVeW`YWuVWgee\]^WxhLWkYfWgeeWxW[UV]WqYfWVHbg]eW\`jWxUsWqVasWqVasWqVaj 

TUg]rWqYfjWmyZZWX\HW`U\aWY]VsW`YYjWtYW`UVWpfVa`\Y]W[gaW[UV]WmWVHbg]eVeWxsW[UV]WmWe\e 

`U\aWY]VWXYcWVHgibZVsW[UV]WmW`c\VeW`YWVHbg]eWxsWmWaUYfZeWUgdVWgeeVeW\`W`YW`UVWZ\a` 

UVcVWaYWmWeY]y`W`cqW`YWeYW\`Wg^g\]jWm`W[YfZe]y`WUgdVWgXXV_`VeW`UVWYf`_YiVsWuf`WmWaUYfZe 

UgdVWgeeVeW\`W`YW`Ug`WZ\a`jWTUg]rWqYfjWhZgaaWGGW^W4cVVig]WGGWVjWkVaL 
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hijNfkQfg oUg`W\XWqYfWe\e]y`WVHbg]eW\`LWmWiVg]sWeYWqYfW_Y]a\eVcW\`WPQ3m3TFZZmImDZF[WqYf 

aUYfZeWVHbg]eW\`L 

cdPefYYPdg myiWaYccqsWmWe\e]y`WUVgcW`UVWpfVa`\Y]j 

hijNfkQfg oVWe\e]y`Wg_`fgZZqWVHbg]eW\`jWoVW_Y]a\eVcVeWVHbg]e\]^W\`sWuf`W`UV]W[VW]Y`\_VeW`Ug`j 

cdPefYYPdg hYccV_`sW_YccV_`jWtYW[Ug`WmWcVgZZqWaUYfZeWeYW\aW^YWug_rWg]eWcVgeW`UVW_YeVWg]eWX\^fcV 

Yf`W[Ug`WmWaUYfZeWeYjWoUg`WmyiW`cq\]^W`YWeYW\aWVifZg`VW`UVW_YeVjWtYWqYfcWbY\]`W\asW\`ya 

gW`V_U]\_gZWeVX\]\`\Y]WguYf`W[UV`UVcWmW[g]`W`YW`U\]rWguYf`W[UV`UVcWmWg_`fgZZq 

VHbg]eVeW\`WYcW]Y`jWmXWmWeY]y`WgeeWg]qW_U\ZecV]sW[gaW\`WgWcVgZWVHbg]a\Y]LWx]eW`Ug`yaWg 

pfVa`\Y]W`Ug`W\aWeV`Vci\]VeWuqW[UVcVW[gaW`UVW\XWa`g`ViV]`W\]W`UVW_YeVsWg]eWXcg]rZqWm 

eY]y`WcViViuVcjWm`WeYVaW]Y`WVHbg]eW\`sWgUWmWUgdVW`UVWc\^U`Wg]a[Vcj 

hijNfkQfg m`WeYVaWVHbg]eW\`j 

cdPefYYPdg m`WeYVaWVHbg]eW\`jWtYWmWUgdVW`UVW[cY]^Wg]a[VcjWhZgaaWGGW^Wg]eWgWWg^j 

nMWaYW`UVWbY\]`WYXW`U\aW\aW`Ug`W`UVWaVgc_UW[gaWaqiiV`c\_WgcYf]eWFsWVdV]W`UYf^UW`UV 

^YgZW\aW]Y`jWnMLWx]eW`UVWpfVa`\Y]W\asWUY[W_YfZeW[VWX\HW\`WaYW`UVWaVgc_UW\aW]Y` 

aqiiV`c\_WgcYf]eWFWGGW`UVWa`gc`\]^WbY\]`jWKY[WeYWmWX\HW\`WaYW`UVWaVgc_UW\aWu\gaVe 

`Y[gceW^Y\]^W`Y[gceW`UVWg]a[VcLWx]eWaYW`UVW[gqW[VW`U\]rWguYf`W`U\aW\aW[\`U 

aYiV`U\]^W[VW_gZZVeWUVfc\a`\_ajWtYW\XWqYfW`U\]rWguYf`W`UVWaVgc_UVaW[VydVWuVV] 

eY\]^sWV\`UVcWucVge`UGX\ca`WYcWeVb`UGX\ca`WXcYiWZga`W`\iVW[UVcVW[VW_Yf]`VeW`UVW]fiuVc 

YXWUYbaWYcW`YegqW[UVcVW[VW_Yf]`VeW`UVWZV]^`UaWYXWbg`UasWVg_UWYXW`UYaVW_Y]a\eVcVe 

[Ug`W`U\]^W`YWeYW]VH`WugaVeWY]W`UVWbg`UWXcYiW`UVWa`gc`\]^WbY\]`W`YW`UVWbY\]`Wf]eVc 

_Y]a\eVcg`\Y]j 

TUVW\eVgWYXWgWUVfc\a`\_W\aW`YWgeeWaYiV`U\]^W`Ug`W\]XYciaW`UVWaVgc_UWguYf`WUY[ 

e\a`g]_VsWUY[Wif_UWe\a`g]_VW[VycVWVHbV_`\]^W`YWgeeWXcYiW`UVWbY\]`Wf]eVc 

_Y]a\eVcg`\Y]W`YW`UVW^YgZjWtYW`UVW\eVgWYXW`UVWUVfc\a`\_W\aW`YWbf`W\]W`UVWaV_Y]eWbgc`WYX 

`UVWbg`UjWTUVWbcYuZViW[\`UWgWUVfc\a`\_W\aW`Ug`WX\]e\]^W`UVWaV_Y]eWbgc`WYXW`UVWbg`UW\a 

Jfa`WgaWUgceWgaWX\]e\]^W`UVWX\ca`Wbgc`WYXW`UVWbg`UsWg]eW\`W[YfZeWuVWgW`Vcc\uZVW\eVgW`YWGG 

XYcWVdVcqWbY\]`W\]W`UVWaVgc_UW`cVVWcf]WgW]V[WaVgc_UW`YWX\]eW`UVWuVa`Wg]a[VcWXcYiW`Ug` 

bY\]`W`YW`UVW^YgZWGGWuV_gfaVW`Ug`W[YfZeW\]_cVgaVW`UVWZV]^`UWYXW`UVWaVgc_UW`\iV 
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V]YciYfaZqj 

tYW\`yaWgWugeW\eVgjWtYW`UVWbcYuZViaWgcVWYXWVpfgZW_YibZVH\`qsW`UVWbcYuZViWYXW^V``\]^ 

XcYiW`UVWa`gc`WbY\]`W`YW`UVWbZg_VWYXW\]`VcVa`Wg]eW`UVWbcYuZViWYXW^Y\]^WXcYiW`UVWbZg_V 

YXW\]`VcVa`W`YW`UVW^YgZWgcVWbcYuZViaWYXWVpfgZW_YibZVH\`qjWoVWeY]y`W[g]`W`YW`cqW`Y 

aYZdVW`UVWbcYuZViWYXWigr\]^W`UVWaVgc_UWuV``VcW\]XYciVeWuqW\]_cVga\]^W`UV 

_YibZVH\`qWYXW`UVWaVgc_UWecga`\_gZZqjWtYW`Ug`yaW`UVW\aafVjWtYWgWUVfc\a`\_W\aW^Y\]^W`YWuV 

gW[gqWYXWgbbcYH\ig`\]^W`UVWgiYf]`WYXW[YcrW[VWUgdVW`YWeYWqV`sW[UVcVW[Ug`W[V 

[YfZeWZ\rVW\`W`YWuVW\aW]Y`WgZZW`Ug`W`Vcc\uZqWe\XX\_fZ`W`YW_Yibf`Vj 

tYWY]VW[gqW[VW_YfZeW`U\]rWguYf`W`Ug`W[YfZeWuVW`YW_Y]a\eVcWgaWg]WgbbcYH\ig`\Y]W`Y 

UY[Wif_UW[YcrW[VWUgdVW`YWeYsW`UVWlg]Ug``g]We\a`g]_VWXYcWVHgibZVsW`YW_YibZV`V 

`UVWbg`UjWTUVWlg]Ug``g]We\a`g]_VW\aW`UVWafiWYXW`UVWHWg]eWqWe\a`g]_VjWIV]VcgZZq 

abVgr\]^sWlg]Ug``g]We\a`g]_VW\aW]Y`WgW^YYeW\eVgWXYcWigbGZ\rVWbcYuZViaWuV_gfaV 

^V]VcgZZqWqYfW_g]W_f`Wg_cYaaW_Yc]VcaW\]Waf_UWaVgc_UVajWm]W`U\aWbgc`\_fZgcWaVgc_Us 

a\]_VWmydVWVH_ZfeVeW_f``\]^Wg_cYaaWe\g^Y]gZasWa\]_VW`UVWaVgc_UWabg_VW\aWgZcVgeq 

lg]Ug``g]sW`U\]r\]^WguYf`WgWUVfc\a`\_W`Ug`yaWugaVeWY]Wlg]Ug``g]We\a`g]_VW\a 

bcYuguZqWnMj 

tYW`UVW\eVgW\aW`YWeVdVZYbWgWUVfc\a`\_Wg]eWUVW[Ug`WmyiW^Y\]^W`YW`U\]rWguYf`W\asW[Ug`W\XWm 

_YibZV`VW`UVWbg`UWuqWgee\]^W`UVWlg]Ug``g]We\a`g]_VWXcYiW`UVWbY\]`Wf]eVc 

_Y]a\eVcg`\Y]W`YW`UVW^YgZjWnMsWaYW]Y[W\XWmWa`gc`VeWg`WFWZ\rVWuVXYcVWg]eWmyiW^Y\]^ 

`Y[gceWmWZ\rVWuVXYcVsW`UV]WmWa`gc`W[\`UW`UVWg^V]egWUgd\]^WJfa`WFWg]eWUgd\]^WVHbg]eVe 

]Y`U\]^jWKY[VdVcsW`UVW_Ya`WgaaY_\g`VeW[\`UWFW\aW]YWZY]^VcWVjWTUVW_Ya`WYXW^Y\]^WXcYi 

FsW`UVWa`gc`\]^WbY\]`W`YWFsW`UVWbY\]`Wf]eVcW_Y]a\eVcg`\Y]W\aWa`\ZZWVsWuf`WmyiWVa`\ig`\]^ 

`UVW_Ya`WYXW^Y\]^WXcYiWFW`YWmWuqW`UVWlg]Ug``g]We\a`g]_VWuV`[VV]WFWg]eWmsW[U\_UW\aW^j 

TUVWlg]Ug``g]We\a`g]_VWuV`[VV]WFWg]eWmW\aWqYfWUgdVW`YW\]_cViV]`WHWuqWWWg]eWqYf 

UgdVW`YWeY_fiV]`WqWuqWWj 

tYW\]a`VgeWYXWagq\]^W`Ug`W`UVW_Ya`WYXWa`g`VWFW\aWVsWmyiWagq\]^W`Ug`W\`yaW^jWmaW`Ug`W_ZVgc 

[UqWmyiWeY\]^W`Ug`LWtYW]Y[WmWVHbg]eWFsWmW`U\]rWguYf`W`UVW_U\ZecV]WDsEs4sKWGGWDE4Ks 

g]eW`UYaVW_U\ZecV]W]Y[WgcVW]Y`W`UVWagiVW_Ya`jWFdV]W`UYf^UW\`W_Ya`aW`UVWagiV 

giYf]`W`YW^YWXcYiWFW`YWVg_UWYXW\`aW_U\ZecV]sW^Y\]^WXcYiW\`aW_U\ZecV]W`YW`UVW^YgZsW^Y\]^ 

15 



XcYiWVg_UW_U\ZeW`YW`UVW^YgZWeYVaW]Y`W_Ya`W`UVWagiVWgiYf]`j
 

mXWmW[VcVW`YW^YWXcYiWFW`YWDsW`Ug`yaWgW_Ya`WYXWWjWDf`W`UVWlg]Ug``g]We\a`g]_VWXcYiWDW`YWm 

\aW_jWtYWmyiWVa`\ig`\]^sW`UV]sW`Ug`W`UVW_Ya`WYXWigr\]^W`UVWeV_\a\Y]W^YWXcYiWFW`YWDW\aWhj 

TUVWcVgZW_Ya`WYXW^Y\]^WXcYiWFW`YWDWbZfaW`UVWVa`\ig`VeW_Ya`WYXW^Y\]^WXcYiWDW`YWmj 

t\i\ZgcZqsW\XWmW^YWXcYiWFW`YWEsW`UVWlg]Ug``g]We\a`g]_VW\aW_sWaYW`Ug`yaWgWZV]^`UWhjWmXWmW^Y 

XcYiWFW`YW4sWlg]Ug``g]We\a`g]_VWXcYiW4W`YWmW\aWJfa`WWsWaYW`UVW`Y`gZW_Ya`W\aWJfa`W^j 

tYW]Y[Wcg`UVcW`Ug]W_\c_Z\]^WYf`WXcYiW`UVWa`gc`\]^WbY\]`sWiqW]VH`Wa`VbW\aWu\gaVeW`Y[gce 

`UVW^YgZjWtYWiqW]VH`Wa`VbW\aWu\gaVeW`Y[gceWaYW`UVWcVig\]\]^W\`ViasW`UVWaigZZVa`W_Ya` 

\aW^sWaYW`UVW]VH`WbZg_VW`Ug`WmWVHbg]eW\aWF4jW4yaW_U\ZecV]WgcVWhsWFsWmjWFW\aWgZcVgeqWUVcVs 

aYWmWY]ZqW`U\]rWYXWhmjWhWg]eWmWgZaYWUgdVWe\XXVcV]`W_Ya`asWtYW`UVW_Ya`WYXW^Y\]^WF4hs 

F4hsW`UVWe\cV_`W_Ya`W\aW^Wg]eW`UVWVa`\ig`VeWe\a`g]_VsW`UVWlg]Ug``g]We\a`g]_V 

uV`[VV]WhWg]eWmW\aWgZaYW^sWaYW`Ug`yaWgW_Ya`WhW[UVcVgaW`UVW_Ya`WYXWF4msWF4mWUgaWg 

e\cV_`W_Ya`WYXW^Wg]eW`UVWlg]Ug``g]We\a`g]_VWXcYiWmW`YWmW\aWVj 

tYW]Y[WmWZYYrWXYcW`UVWi\]\ifiWe\a`g]_VW`Ug`yaWcVig\]\]^sWaYW`Ug`yaW^Y\]^W`YWuVWKjWm 

VHbg]eWKsW`UVW_U\ZecV]WgcVWFsWIsWmjWtYWFW\aWgZcVgeqWUVcVjWmW`U\]rWguYf`WImjWtgiVWaYc` 

YXWeVgZsWaYiVWYXW`UViWgcVWaUYc`sWaYiVWYXW`UViWgcVWZY]^Wg]eWgaWmWbcY_VVeW`YW`UV 

aVgc_UsWmWdVcqWpf\_rZqWX\]eWmW[\`UYf`WUgd\]^WVdVcWZYYrVeW\]W`UVW[cY]^We\cV_`\Y]sWYcWg` 

ZVga`WUgd\]^WZYYrVeWi\]\igZZqW\]W`UVW[cY]^We\cV_`\Y]jWmaW`Ug`W_ZVgcL 

tYW`UVW\eVgW\]WgWUVfc\a`\_W\aW`YWgeeWg]WVa`\ig`VWYXWUY[Wif_UW\`W[\ZZW_Ya`W`YW_YibZV`V 

`UVWbg`UWaYW`Ug`WqYfWu\gaW`UVWaVgc_UW`Y[gceW`UVW^YgZjWbg`UVcW`Ug]Wigr\]^W_\c_ZVa 

`Ug`Wab\cgZWYf`WXcYiW`UVWa`gc`\]^WbY\]`sWigrVW`UVWab\cgZaWu\gaVeW`Y[gceW`UVW^YgZjWx]e 

UVcVyaW`UVW[gqWqYfWeYW`Ug`jWm`yaWdVcqWVgaqjWxZZWqYfWeYW\aWVdVcqWbZg_VW[VW[YfZeWUgdV 

ZYYrVeWg`W_Ya`WuVXYcVsWgeeW`UVWUVfc\a`\_WXf]_`\Y]jWtYWqYfWUgdVW`YWgeeWgWUVfc\a`\_ 

Xf]_`\Y]sW`Ug`yaW`UVWbgc`W`Ug`yaWUgcejWTUVW_YeVsW^\dV]W`UVWUVfc\a`\_WXf]_`\Y]sW\aWVgaqj 

TUVWcVgZZqWUgceWbgc`W\aWg_`fgZZqWX\^fc\]^WYf`W[Ug`WgWcVgaY]guZVWUVfc\a`\_W\aj 

TUVWcVgaY]W`Ug`yaWUgceW\aW`Ug`WqYfWUgdVW`YWuVW_gcVXfZW]Y`W`YWi\aaW`UVWaYZf`\Y]jWtYW`UV 

UVfc\a`\_WXf]_`\Y]W_g]y`WuVWu\^^VcW`Ug]W`UVWg_`fgZWe\a`g]_VjWnMsW[UqW\aW`Ug`LWTUV 

g^V]egW\aW`cq\]^W`YWrVVbW`cg_rWYXWgZZW`UVWbYaa\uZVWbZg_VaW`Ug`WqYfW_YfZeWZYYrW]VH`jWmX 

qYfcWUVfc\a`\_WXf]_`\Y]WigrVaW`UVW]VH`Wa`VbWZYYrW`YYWu\^sW\`yZZWuVW`grV]WYf`WYXW`UV 
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g^V]egWg]eW]VdVcWgbbVgcWg^g\]sWg]eWqYfyZZW]VdVcWX\]eW`Ug`Wbg`Uj
 

tYW[UV]WqYfycVWigr\]^WgWUVfc\a`\_WXf]_`\Y]sWqYfWUgdVW`YWuVWdVcqW_gcVXfZW]Y`W`YWVdVc 

YdVcVa`\ig`VW`UVWe\a`g]_VWXcYiW[UVcVWqYfWgcVW`YW`UVW^YgZjWmXWqYfWVdVcWYdVcVa`\ig`V 

\`sW`UV]WqYfW_g]WVH_ZfeVWXYcVdVcWiYcVsWaYW`U\]rWguYf`W`UVWg^V]egWgaWgWbcf]\]^ 

YbVcg`\Y]jWoVWe\eW`U\aWa`gc`\]^WZga`W`\iVjWoUV]W[VW`U\]rWguYf`Wbcf]\]^sW[VWbYbWYXX 

`U\]^aWXcYiW`UVWg^V]egjWoVWagqWGGWeY]y`WVdVcW]VVeW`YWZYYrW`UVcVsWeY]y`W]VVeW`YWZYYr 

`UVcVjWoVWbcf]VeW\`jWmXWqYfWUgdVWgWUVfc\a`\_W`Ug`W\`W\aW`YYWu\^WqYfW_g]Wbcf]VWgWbg`U 

`Ug`W[gaW`UVWg]a[VcjWtYWqYfWUgdVW`YWuVW_gcVXfZW]VdVcW`YWeYW`Ug`j 

tYW\`yaWgaqiiV`c\_gZjWmXWqYfW[VcVW`YWbf`W\]WgWUVfc\a`\_W`Ug`W\aW`YYWaigZZsW`Ug`W_gfaVa 

qYfW`YWf]eVcVa`\ig`VW`UVWbV]gZ`qWYXW^Y\]^W\]W`UVW[cY]^We\cV_`\Y]jWtYW\XWqYfWag\esWmyi 

`cq\]^W`YW^YWXcYiWMg]agaW`YWDYa`Y]Wg]eWqYfW\]gedVc`V]`ZqWag\eW`Ug`WoqYi\]^WcVgZZq 

e\e]y`W_Ya`Wg]q`U\]^sW`UV]WqYfW[YfZeW]Y`W]V_Vaagc\ZqWVH_ZfeVW`UVW_YccV_`Wg]a[VcsWuf` 

qYfW[YfZeW\]_ZfeVWg]eW_gfaVW`UVWaVgc_UW`YW_Y]a\eVcWgW]V_VaagcqWbg`Uj 

tYW`UVW\eVgW\aW`Ug`WqYfW[YfZeWZ\rVW`UVWUVfc\a`\_W`YWuVW`UVWagiVWgaW`UVWcVgZW_Ya`WYc 

aigZZVcjWkYfWeY]y`W[g]`W`YWV]eWfbWaYZd\]^Wg]Y`UVcWaVgc_UWbcYuZViW\]WYceVcW`Y 

_gZ_fZg`VW\`sWuV_gfaVW`Ug`W[\ZZW\]_cVgaVW`UVW_Ya`WYXWeY\]^W`UVWaVgc_UW`YYWif_UjWtY 

qYfW[YfZeWZ\rVWaYiVW]fiuVcW`Ug`yaWVgaqW`YW_gZ_fZg`VW`Ug`WUgaW`UVW^fgcg]`VVW`Ug`W\` 

[\ZZWgZ[gqaWuVWZVaaW`Ug]WYcWVpfgZW`YW`UVWg_`fgZW_Ya`sWg]eW`Ug`yaW`UVWgc`WYXWeY\]^Wg 

UVfc\a`\_j 

mXWqYfWag`\aXqW`UYaVsW`UV]W`Ug`WbcVd\YfaWgZ^Yc\`UiW`Ug`W[VWZYYrVeWg`sW[U\_UW\aWGGW\]W`UV 

Z\`Vcg`fcVW\`yaW_gZZW`UVWxGt`gcWxZ^Yc\`UiWXYcWU\a`Yc\_gZWcVgaY]ajWTUg`WgZ^Yc\`UisW\XWqYf 

YuVqW`UVaVWcfZVaWXYcWX\]e\]^Wgei\aa\Y]Wg]Wgei\aa\uZVWUVfc\a`\_sW\XWqYfWX\]eWg] 

gei\aa\uZVWUVfc\a`\_sW`UV]W`UVWxGt`gcWaVgc_UW[\ZZWuVWgWZY`WXga`VcWg]eWa`\ZZWX\]eWg 

aYZf`\Y]W[\`UW`UVWagiVWZV]^`Uj 

nMsWaYW]Y[WJfa`W`YWaVVW\XWqYfycVWXYZZY[\]^W[Ug`WmyiWagq\]^sWUVcVyaWgWpfVa`\Y]W`YWgar 

qYfcaVZXjWbViViuVcW`UVW`\ZVaWbcYuZViLWTUVW`\ZVaWbcYuZViW\aW`UVWX\ca`WbcYuZViW`Ug`Wm 

e\eWZga`W`\iVjWTUVW\eVgW[gasW\ig^\]VWa`gc`\]^W\]W`U\aW_Y]X\^fcg`\Y]WW^_hc`ijjWlYdV 

Y]VW`\ZVWg`WgW`\iVWuqWiYd\]^W`UVW`\ZVW\]`YW`UVWXcVVWabY`sWaYWmW_YfZeWiYdVWjW`YW`UVWc\^U` 

YcW`WeY[]jWMVVbWeY\]^W`Ug`Wf]`\ZWqYfWbVc`fcuW`U\aW_Y]X\^fcg`\Y]W\]`YW`U\a 
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_Y]X\^fcg`\Y]j 

oVWag[WZga`W`\iVW`Ug`W`UVcVWgcVWgWZgc^VW]fiuVcWYXWa`g`VaGGW`UVcVyaWgW`U\ceWYXWgWi\ZZ\Y] 

a`g`VaGGWaYW`U\aW\aWgWu\^WaVgc_UWbcYuZVisWVdV]W`UYf^UW\`yaWaYiV`U\]^WqYfydVWgZiYa` 

_Vc`g\]ZqWgZaYWaYZdVeWgaWgW_U\ZejWx]eW\]WXg_`sWiqWdVca\Y]sW\`W[gaW`UVWagiVWgaWqYfcas 

myiWafcVsW[gaWgWhGuqGhjWmWe\eW`UVWWcWbfvvZVsW]Y`W`UVWV\^U`WbfvvZVsWuf`W\`yaW`UVWagiV 

\eVgj 

tYW[Ug`WmW[g]`W`YWeYW\aW_Y]a\eVcWUVfc\a`\_ajWhY]a\eVcW`UcVVWUVfc\a`\_ajWKVfc\a`\_WxW\a 

VjWm`WgZ[gqaWcV`fc]aWVjWTUg`yaWg]WVgaqWUVfc\a`\_W`YW_gZ_fZg`VsWc\^U`LWKVfc\a`\_WDW\aWafi 

`UVW]fiuVcWYXW`\ZVaW`Ug`WgcVW\]W`UVW[cY]^WbYa\`\Y]jWoUg`W\aWUVfc\a`\_WDWXYcW`U\aWa`g`VL 

hijNfkQfg jL 

cdPefYYPdg jWGGW`UVcVyaWjW`\ZVaW`Ug`WgcVWYf`WYXWbYa\`\Y]jWtYWUVfc\a`\_WhW\aW`UVWafiWYXW`UV 

lg]Ug``g]WE\a`g]_VaWcVpf\cVeW`YWiYdVWVg_UW`\`ZVW`YW`UV\cWcVabV_`\dVWZY_g`\Y]aWg]e 

`UV]W_gZ_fZg`VW`[YWbgc`\gZWafiajWhY]a\eVcWlmW`YWuVW`UVW]fiuVcWYXWiYdVaWg]eW`UV 

uVa`WaYZf`\Y]W\XWqYfWfaVWUVfc\a`\_WmWg]eWFmW\aW`UVW]fiuVcWYXWa`g`VaW`Ug`WgcVWVHbg]eVe 

[U\ZVWqYfycVWeY\]^W`UVWaVgc_UjWmXWqYfWfaVWUVfc\a`\_WmsW[U\_UWYXW`UVWXYZZY[\]^ 

a`g`ViV]`aWgcVW`cfVLWnMsW`grVWgWi\]f`VsW`gZrW`YWqYfcW]V\^UuYcsWX\^fcVW\`WYf`W[U\_UWYX 

`UVaVWgcVW`cfVj 

PhZxttWTxZMm3I[ 

cdPefYYPdg nMWaYW[Ug`yaW`UVWaigZZVa`W]fiuVcVeW_YccV_`Wg]a[VcLWTUVWaigZZVa`W]fiuVcVe 

_YccV_`Wg]a[VcjWnUsW_YiVWY]jWkYZf]`VVcjWFHbZg\]W\`W[\`UWqYfcW]V\^UuYcjWnMsWdVcq 

^YYejWTUVWaigZZVa`W]fiuVcVeW_YccV_`Wg]a[VcW\aWlWmjWlxWVpfgZaWlDWVpfgZaWlhjWoUq 

\aW`Ug`LWKY[W_g]WmWbcYdVW`Ug`WlxWVpfgZaWlDWVpfgZaWlhjWoUg`WeYWmWUgdVW`YWeYL 

kVaL 

hijNfkQfg kYfyZZWUgdVW`YWcVg_UW`UVWaUYc`Va`WbYaa\uZVWaYZf`\Y]j 

cdPefYYPdg tYWf]eVcW[Ug`W_Y]e\`\Y]aW[\ZZW`UVqWgZZWcVg_UW`UVWagiVWZV]^`UWaYZf`\Y]L 

hijNfkQfg TUVqycVWgZZWeY\]^Wug_rXZ\baj 
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cdPefYYPdg TUVqycVWgZZWeY\]^Wug_rXZ\bajWTUVcVyaWg]Y`UVcW_Y]e\`\Y]jWkVaL 

hijNfkQfg TUg`W`UVqycVWgZZWV\`UVcWVHg_`ZqWPm3xQEmDZF[j 

cdPefYYPdg tYW`UVWUVfc\a`\_asWgZZW`UcVVWUVfc\a`\_aWUgdVW`YWuVWgei\aa\uZVsW[U\_UWiVg]aW`Ug`W`UVq 

UgdVW`YWuVW]Y]G]V^g`\dVW]fiuVcajWTYWuVWgei\aa\uZVsWgWUVfc\a`\_WUgaW`YWuVW]Y]G 

]V^g`\dVjWx]eW\`WUgaW`YW^V]Vcg`VWg]Wg]a[VcW`Ug`yaWaigZZVcW`Ug]W`UVWg_`fgZW]fiuVcWYX 

iYdVaW]V_VaagcqW`YW_YibZV`VW`UVWbg`Uj 

tYW[VWUgdVW`YWbcYdVW`Ug`W`UVaVWgcVWgZZWgei\aa\uZVjWtYsWgcVW`UVqWgZZW]Y]G]V^g`\dVL 

kVajWxcVW`UVqWgZZWZVaaW`Ug]WYcWVpfgZW`YW`UVW]fiuVcLWtYWZV`yaWeYW`Ug`jWZV`yaWX\ca`WYXWgZZ 

^V`Wg]Wg]a[VcjWtYW[VyZZWeYW`Ug`WgX`VcW[VWeYW`UVWaV_Y]eWbgc`jWoUg`yaW`UVWaV_Y]e 

aigZZVa`W_YccV_`Wa`g`ViV]`LWZV`WiVWaVVW\XWmW_g]Wg]a[VcW\`sWqVaLWnMsW`UVWg]a[VcW\aWhj 

tYsWUY[WeYWqYfWr]Y[W`Ug`WFxW\aWu\^^VcW`Ug]WFDW\aWu\^^VcW`Ug]WFhL 

tYW`UVW]fiuVcWYXWa`g`VaWVHbg]eVeWUgaW`YWeYW[\`UW`UVWa\vVWYXW`UVWUVfc\a`\_jWmXW`UVWa\vV 

YXW`UVWUVfc\a`\_W\aWVsW`Ug`yaW`UVWagiVWgaW]Y`Wfa\]^WgWUVfc\a`\_jWTUg`W[\ZZWaVgc_UWgZZ 

bYaa\uZVWa`g`VaW\]WgWucVge`UGX\ca`WaVgc_UWXgaU\Y]jWmXW`UVWUVfc\a`\_W\aWg]q`U\]^W`Ug`ya 

u\^^VcsW`UVW]fiuVcWYXWaVgc_UVaW[\ZZW^YWeY[]jWoUg`yaW`UVW^cVg`VcW`Ug]WYcWVpfgZW`Y 

`U\]^WeY\]^WUVcVLWkVaL 

hijNfkQfg 3fiuVcWl_mW\aW`V_U]\_gZZqWgZaYW`cfVsWuV_gfaVW\XWlWmW\aW`cfVsW`UV]Wl_mWUgaW`YWuVW`cfVj 

cdPefYYPdg mXW`UVW]fiuVcWl_mW\aW`V_U]\_gZZqW`UVW]fiuVcWljWPZxQIKTFb[WnMsWnMsWnMj 

PxwwZxQtF[WnMsW_ZgaasW`UcVVWbZfajW4cVVig]sWYUW[VZZjWkVasWqYfycVWc\^U`jWkVasWm 

g^cVVjWE\eWqYfWcg\aVWqYfcWUg]eWXYcWl_mLWtYWl_mW\aW`V_U]\_gZZqW`UVWaV_Y]esWqVaW`Ug`ya 

c\^U`sW`Ug`yaWc\^U`j 

nMWaYWiYd\]^WY]jW3fiuVcWlcmWGGW`UVWagiVWuVa`WaYZf`\Y]W[\ZZWcVafZ`WXYcWgZZW`UV 

UVfc\a`\_aWGGW`cfVWYcWXgZaVLWhYiVWY]sW`U\]^aW_g]WY]ZqW^YWeY[]U\ZZWXYcWiVjWtYW`UV 

agiVWuVa`WaYZf`\Y]W[\ZZWcVafZ`WXYcWgZZWYXW`UVWUVfc\a`\_aLWKY[W_YfZeW\`WbYaa\uZqWuVWXgZaVL 

b\^U`LWE\e]y`W[VWgZcVgeqWag\eWlxW[gaWVpfgZW`YWlDWVpfgZaWlhjWkVgUL 

hijNfkQfg m`yaW`UVWagiVWgiYf]`WYXWiYdVasWuf`WigquVW]Y`WVHg_`ZqW`UVWagiVWaYZf`\Y]ajWtYW\X 

`UVcVWgcVWifZ`\bZVWaYZf`\Y]aWYXW`UVWagiVWZV]^`UsW`UVWe\XXVcV]_VWUVfc\a`\_aWeY]y`WUgdV 
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`YW^\dVWqYfW`UVWagiVWaYZf`\Y]WVHg_`ZqjWTUVqWUgdVW`YW^\dVWqYfWaYZf`\Y]aW[\`UW`UV 

agiVWZV]^`UjWtYW[Ug`WUgbbV]aW[\`UW`UVWUVfc\a`\_aW\aWqYfWbVc`fcuW`UVWYceVcWYX 

aVgc_UjWmXWqYfWbVc`fcuW`UVWYceVcWYXWaVgc_UsW`UVWY]ZqW`U\]^W`Ug`W\aWbcYdVeW\aW`Ug`WqYf 

^V`WgWi\]\ifiWZV]^`UWaYZf`\Y]sW]Y`W`UVWagiVWi\]\ifiWZV]^`UWaYZf`\Y]jWTU\a 

bgc`\_fZgcWbcYuZViWUgaWZY`aWYXWaYZf`\Y]aWg]eWaYWqYfWeY]y`W]V_Vaagc\ZqW^V`W`UVWagiV 

aYZf`\Y]W[UV]WqYfWfaVWe\XXVcV]`WUVfc\a`\_asWnML 

tYW`UVWX\]gZWbY\]`W\aW`Ug`W`UVWgee\`\Y]WYXW`UVWUVfc\a`\_aW_g]WuVWVH`cViVZqWVXXV_`\dVjWmX 

qYfWcf]W`U\aWbcYuZViW[\`UWYfcWaVgc_UWgZ^Yc\`UisWqYfWgZ[gqaW^V`WaYZf`\Y]aW[\`UW^^ 

iYdVaW\]W`UVijWTUg`yaW^YYeWuV_gfaVWgZZW`UVWUVfc\a`\_aW[VcVWgei\aa\uZVWaYWqYf 

gZ[gqaW^V`WgWc\^U`Wg]a[VcWGGWgWaUYc`Va`Wg]a[VcjWDf`W`UVW]fiuVcWYXWd\a\`VeWg]e 

VHbg]eVeWgcVWecga`\_gZZqWe\XXVcV]`W[UV]WqYfWgeeW`UVWUVfc\a`\_aj 

tYW\XWqYfWfaVWUVcVWUVfc\a`\_WxsW[U\_UW\aWVpf\dgZV]`W`YW]YWUVfc\a`\_sWqYfWV]eWfbWd\a\`\]^ 

WiVsVVVWa`g`VaW`YWX\]eW`U\aWg]a[VcsW[UVcVW\XWqYfWfaVeW`UVWlg]Ug``g]We\a`g]_VW`YW`UV 

^YgZsW`UVWafiWYXW`UVWlg]Ug``g]We\a`g]_VasWqYfWeYWgWdVcqWaigZZWXcg_`\Y]WYXW`Ug`jWtY 

`UVWbY\]`W\aW`Ug`W`U\aWa`fXXWig``VcasWVabV_\gZZqW[UV]WqYfWeYWgWU\^UVcGe\iV]a\Y] 

aVgc_UsW[U\_UW\aWgZZWYXW`UVWaVgc_UVaW`Ug`W[VyZZW[\ZZWuVW\]`VcVa`VeW\]j 

tYW`UVW\eVgW\aW`Ug`W`UVWYceVcWcVgZZqWeYVaWig``VcWg]eW[\`UW`Ug`sWmyZZW_Y]_ZfeVW[\`UWg 

cVi\]eVcW`Ug`W`YiYccY[WVdV]\]^W\aW`UVWigrVfbgcV`grVWegqWXYcW3g]YWff\vvVajWwZVgaV 

_YiVW`YW`UVWZguW\XWqYfyeWZ\rVW`YWigrVWfbWYcWcV`grVW`UVW3g]YWff\vj 
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