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cdPefYYPdg	 HIJKLMNOPKQRNKSITUKVMKVOSTKVMKPMWKOXMWVKYMZUK[MVOXSUKOY\U]VYKM^K_PV`M[KV`OVKPMWRSS 

U[]MW[VUaKI[KV`UKbJcdKYM^VeOaUfKOYKeUSSKOYKI[KV`UKgU[UaOSKYU[YUKe`U[KeMaTI[gKeIV` 

_PV`M[JKhKSMVKM^KV`UYUKSIVVSUKVINXIVYKM^K_PV`M[K`OiUKYMZUKI[VUaUYVI[gK`IYVMaPKOYYM]IOVUN 

eIV`KV`UZfKUY\U]IOSSPKaUSOVUNKVMKV`UK`IYVMaPKM^K]MZ\WVUaKY]IU[]UJKh[NKOSYMfKQKeO[VKVM 

I[NI]OVUKYMZUKV`I[gYKV`OVKVU[NKVMKZUYYKW\fKUY\U]IOSSPfK^IaYVKVIZUK\aMgaOZZUaYfKXWV 

OSYMKUY\U]IOSSPK\UM\SUKV`OVKOaUK[UeKVMK_PV`M[J 

jIaYVfKQRNKSITUKVMKXaI[gKWYKXO]TKVMKSOYVKeUUTJKkUKeUaUKVOSTI[gKOXMWVKMXlU]VmMaIU[VUN 

\aMgaOZZI[gKO[NKI[`UaIVO[]UJKkXlU]VmMaIU[VUNK\aMgaOZZI[gKIYKOK\aMgaOZZI[g 

\OaONIgZJKQVRYKI[KV`UKYOZUK]OVUgMaPKOYKIZ\UaOVIiUK\aMgaOZZI[gKMaK^W[]VIM[OS 

\aMgaOZZI[gJKh[NKPMWKZIg`VKYOPKQK`OiUKOKgMMNKYU[YUKM^KV`UK^O]VKV`OVKI[KMXlU]Vm 

MaIU[VUNK\aMgaOZZI[gfKUiUaPV`I[gKIYKO[KMXlU]VJKlWVKQKNM[RVKaUOSSPK`OiUKOKgMMNKYU[YU 

M^Ke`OVK]M[YVIVWVUYKIZ\UaOVIiUK\aMgaOZZI[gKMaK^W[]VIM[OSK\aMgaOZZI[gJ 

QRZKgMI[gKVMK^M]WYKM[K^W[]VIM[OSK\aMgaOZZI[gKaIg`VK[MefKXU]OWYUKIVK`OYKZMaUKM^KO 

`IYVMaI]KaMMVKI[KV`UKO]ONUZI]KNUiUSM\ZU[VKM^K]MZ\WVUaKY]IU[]UJKjW[]VIM[OS 

\aMgaOZZI[gKIYKSITUKMXlU]VmMaIU[VUNK\aMgaOZZI[gKI[KV`OVKUiUaPV`I[gKIYKOK^W[]VIM[JKQV 

aU^UaYKVMKV`UKINUOKV`OVKPMWKeO[VKVMKeaIVUKOYKZW]`KM^KPMWaK]MNUKOYK\MYYIXSUKI[KO 

\WaUSPK^W[]VIM[OSKZO[[UaJKh[NKI[K\OaVI]WSOafKPMWRaUKSMMTI[gK^MaKV`UKOXISIVPKVMKOiMIN 

V`I[gYKSITUKYINUmU^^U]VYKMaKU[OXSUKZO[PKNI^^UaU[VKTI[NYKM^KUiOSWOVIM[J 

L`MYUKTI[NYKM^KV`I[gYKOaUK[MVKV`UKYWXlU]VKM^KV`IYK]MWaYUfKXWVKQKV`I[TKV`UPRaUKeMaV` 

[MVI[gKVMK^IgWaUKMWVKe`PKeURaUKXMV`UaI[gKSUOa[I[gKOXMWVKV`I[gYKSITUKSOZXNOYKO[NKSIYV 

]MZ\aU`U[YIM[YKI[KV`UK^IaYVK\SO]UJKm\UOTI[gKM^Ke`I]`fKV`UK^IaYVKV`I[gKeUK[UUNKVMKVOST 

OXMWVKXU^MaUKeUKUiU[KVOSTKOXMWVKV`I[gYKSITUKSOZXNOYKO[NKSIYVK]MZ\aU`U[YIM[YfKIYKV`U 

]M[]U\VKV`OVKI[K_PV`M[fKUiUaPV`I[gKIYKO[KMXlU]VJKlWVKXU]OWYUK^W[]VIM[YKOaUK^IaYVm]SOYY 

MXlU]VYfKeUK]O[KOSYMKVaUOVK_PV`M[KVMKOKSOagUKUnVU[VKSITUKOK^W[]VIM[OSK\aMgaOZZI[g 

SO[gWOgUJ 

k`OVKNMKQKZUO[Ke`U[KQKYOPK^W[]VIM[YKOaUK^IaYVK]SOYYKMXlU]VYoKQKZUO[KV`OVKOK^W[]VIM[ 

]O[KXUKV`UKaUVWa[KiOSWUKM^KO[MV`UaK^W[]VIM[JKQKZUO[KV`OVKV`UK^W[]VIM[K]O[KXUK\OYYUN 
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I[KOYKO[KOagWZU[VKVMKOK^W[]VIM[JKh[NKQKZUO[KV`OVK^W[]VIM[YK]O[KXUKOYYIg[UNKiOaIOXSU 

[OZUYKO[NKZO[I\WSOVUNKV`UKYOZUKeOPKV`OVKeUKZO[I\WSOVUKO[PKMV`UaK\IU]UKM^KNOVO 

YVaW]VWaUJKL`IYKIYKIZ\MaVO[VfKXU]OWYUKI^KPMWKeO[VK`Ig`UaKMaNUaK^W[]VIM[YKMaK^W[]VIM[Y 

V`OVKO]VWOSSPKZMNI^PKMaKWYUKMV`UaK^W[]VIM[YKOYKOK\OaVKM^KPMWKT[MefKe`OVUiUaKIVKIYKV`UP 

NMfKV`U[KPMWK[UUNKVMKXUKOXSUKVMKI[VUaO]VKeIV`KV`UK^W[]VIM[KSITUKIVRYKO[PKMV`UaKMXlU]VfKI[ 

\OaVK\OYYKIVKI[KMaKaUVWa[KIVKMWVJ 

pUVRYKSMMTKOVKO[KUnOZ\SUJKmMKSUVRYKYOPKQKYVOaVKM^^KeIV`KOKiUaPKXOYI]K^W[]VIM[fKaIg`VoKQ^ 

PMWKeO[VKVMKYBWOaUKYMZUKYMaVKM^KiOSWUfK\aMXOXSPK[WZUaI]KI[KV`IYK]OYUfKV`U[KOSSKPMW 

`OiUKVMKNMKIYKZWSVI\SPKIVKXPKIVYUS^JK_aUVVPKYIZ\SUJKCMMNK\SO]UKVMKYVOaVJ 

hYKOK]M[YUBWU[]UKM^KV`UKINUOKV`OVK^W[]VIM[YKOaUK^IaYVK]SOYYKMXlU]VYfKQK]O[KeaIVUKO 

^W[]VIM[KV`OVKVOTUYKI[KOK^W[]VIM[KOYKO[KOagWZU[VKO[NKV`U[KNUiUSM\YKOKaUVWa[K^W[]VIM[ 

V`OVKWYUYKV`UK^W[]VIM[KV`OVKQK\OYYUNKI[fKM[KIVYUS^JKmMKO[PKOagWZU[VYKV`OVKQKeMWSNK\OYY 

VMKYMZUjW[]VIM[fKQKeMWSNK\OYYKI[VMKYMZUjW[]VIM[fKVOTUKV`UKaUVWa[KiOSWUKM^KV`IY 

^W[]VIM[K]OSSfKO[NKV`U[K\OYYKV`OVKI[VMKYMZUjW[]VIM[KOgOI[JKL`OVRYKe`OV 

aUVWa[jW[]VIM[KNMUYJKh[NKNMe[K`UaUfKQKaUVWa[KaUVWa[jW[]VIM[J 

DMVUKV`OVKV`UKMXlU]VKVP\UKM^KV`IYKaUVWa[KiOSWUKIYKOK^W[]VIM[JKmMKM[]UKQK`OiU 

aUVWa[jW[]VIM[fKQK]O[KO]VWOSSPK\OYYKIVKOagWZU[VYfK`OiUKV`UZKaW[KV`aMWg` 

YMZUjW[]VIM[fK[MVKM[]UKXWVKVeI]UfKO[NKV`U[KgUVKMWVKOKiOSWUKV`OVRYKM^KV`UKaUVWa[KVP\U 

M^KYMZUjW[]VIM[J 

DMVUKV`OVKQKZONUKYMZUKOYYWZ\VIM[YKe`ISUKeaIVI[gKV`IYK^W[]VIM[JKjIaYVfKQRiUKOYYWZUN 

V`OVKYMZUjW[]VIM[KaUVWa[YKMWVKV`UKYOZUK[WZXUaKM^KOagWZU[VYfKO[NKUIV`UaKO]]U\V 

O[KOaXIVaOaPK[WZXUaKM^KOagWZU[VYKMaKO]]U\VYKV`UKYOZUK[WZXUaKM^KOagWZU[VYKOYKIV 

\WVYKMWVJKL`UKMV`UaKOYYWZ\VIM[KV`OVKQRiUKZONUKIYKV`OVKV`UKNOVOKVP\UKV`OV 

YMZUjW[]VIM[KaUVWa[YKIYKV`UKYOZUKOYKV`UKNOVOKVP\UYKV`OVKYMZUjW[]VIM[KO]]U\VYJKka 

V`UKV`I[gYKV`OVKYMZUjW[]VIM[KNMUYKVMKIVYKOagWZU[VYK]O[KXUKNM[UKVMKZWSVI\SUKTI[NYKM^ 

OagWZU[VYJ 

lWVKV`OVRYKOKe`MSUKNI^^UaU[VKOagWZU[VJKEIg`VK[MefKeURaUKlWYVK^M]WYI[gKM[KV`UK^O]VKV`OV 

eUK\OYYKI[KYMZUKOaXIVaOaPK[WZXUaKM^KOagWZU[VYfK]OSSKYMZUjW[]VIM[KM[KIVfK]OSS 

YMZUjW[]VIM[KOgOI[KM[KV`UKaUVWa[KiOSWUKM^KV`IYfKO[NKaUVWa[KV`OVKOYKYMZUV`I[gKPMW 

2 



]O[KNMKVMKe`OVUiUaKIVKIYfKYMZUjW[]VIM[KM\UaOVUYKM[JKkFJKpUVRYKaUiIUeKO[KUnOZ\SUf 

XU]OWYUKQK\aMZIYUKIVRSSKXUKZMaUK]SUOaJ 

pUVRYKYOPK^KIYKgMI[gKVMKXUKV`UK]MZ\MYIVIM[fKOKYBWOaUKM[KIVYUS^JKQ^KQKNMKV`OVfKQKU[NKW\ 

eIV`KOK^W[]VIM[KV`OVKM\UaOVUYKM[KO[KOaXIVaOaPK[WZXUaKM^KOagWZU[VYmmKV`OVRYK[MVKVaWUJKQ 

U[NKW\KeIV`KOK]M\PKM^KYBWOaUKV`OVKVOTUYKI[KV`UKYOZUK[WZXUaKM^KOagWZU[VYKOY 

YBWOaUK]OSSUNKM[KIVYUS^JKmMK`UaUKOKYBWOaUKIYKYWXYVIVWVUNK^MaKYMZUjW[]VIM[JKHUaUKO 

YBWOaUKIYK]OSSUNKM[KV`OVK]OSSKM^KYBWOaUJKh[NK`UaUKIYKe`OVK^KIYKOYYIg[UNKVMJ 

mMKe`U[KQK]OSSK^KM^KDfKQRZKgMI[gKVMKYWXYVIVWVUKDKI[K^MaKOagYJKQRZKgMI[gKVMK]OSSKYBWOaUKM[ 

OagYJKQ^KQK]OSSKYBWOaUKM[KOagYfKQKgUVKMWVKEJKh[NKI^KQK]OSSKYBWOaUKM[KOagYKOgOI[fKMaKI^KQK]OSS 

YBWOaUKM^KOagYKe`UaUKOagYKIYKNU^I[UNKOYKV`UKaUVWa[KiOSWUKM^KV`IYfKV`U[KQRZKgMI[gKVM 

]OSSKYBWOaUKM[KEfKQRSSKYBWOaUKEfKO[NKQRSSKgUVKdbJ 

LOTUKOKYU]M[NKVMKVP\UKIVKI[VMKQFpJfKO[NKZOTUKIVKZOTUKYU[YUKVMKPMWaYUS^JKhSSKM^KV`IY 

]MNUKY`MWSNK]MZ\ISUJKKUYYKOaMW[NKeIV`KV`UK\OaOZUVUaYfKI^KPMWRaUK`OiI[gKVaMWXSU 

]M[iI[]I[gKPMWaYUS^KV`OVKIVKNMUYJ 

kTJKDMeKQKV`I[TKeURaUKaUONPKVMKVOSTKOXMWVKSOZXNOYJKQ^KPMWK]O[K\OYYKI[K^W[]VIM[YKOY 

OagWZU[VYKMaKaUVWa[KV`UZKOYKiOSWUYKMaKOYYIg[KV`UZKVMKiOaIOXSUK[OZUYKO[NKlWYVKVaUOV 

V`UZKSITUKO[PKMV`UaKNOVOKVP\UfKV`U[KPMWKY`MWSNKXUKOXSUKVMKVaUOVKV`UZKOYKYMZUKYMaVKM^ 

aOeKiOSWUJKh[NKV`OVRYKe`UaUKSOZXNOYK]MZUKI[J 

pOZXNOKIYKOKTUPKeMaNKI[K_PV`M[KV`OVKVUSSYKPMWKPMWRaUKOXMWVKVMKWYUKOK^W[]VIM[KV`OV 

PMWK`OiUK[MVKgIiU[KO[PKYMaVKM^K[OZUKMaKNU^I[UNKI[KO[PK\SO]UKI[KPMWaK]MNUKMa 

U[iIaM[ZU[VKXU^MaU`O[NJKLMWRaUKlWYVKgMI[gKVMKYVOaVKVOSTI[gKOXMWVKYMZUV`I[gKV`OVKPMW 

eMWSNKSITUKVMKNMKVMKOKgIiU[K[WZXUaKM^KOagWZU[VYfKO[NKV`U[Ke`OVKPMWKeO[VKVMKaUVWa[ 

MWVJ 

pOZXNOK`OYKaMMVYKI[KSOZXNOK]OS]WSWYKe`I]`fKI^KPMWRaUK^OZISIOaKeIV`KV`UK`IYVMaPKM^ 

]MZ\WVUaKY]IU[]UfKPMWRiUK\aMXOXSPK`UOaNKM^JKDMeKZIg`VKXUKOKgMMNKVIZUKVMKSMMTKW\ 

SOZXNOK]OS]WSWYfKI^KPMWRiUK[UiUaK`UOaNKIVKXU^MaUKMaK\MYYIXSPKhSM[MMKN`Wa]`JKlWVKIVRY 

YVISSKOiOISOXSUKI[K]MNUKVMNOPfKe`I]`KIYKaUOSSPK]MMSfKO[NKY\UOTYKVMKV`UK]M[VI[WI[gK\MeUa 

MaKOVKSUOYVKaU]Mg[IVIM[KM^KIZ\MaVO[]UKM^K^W[]VIM[OSK\aMgaOZZI[gJ 
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hYKQKYOINKXU^MaUfKV`UKINUOKeIV`KSOZXNOKIYKV`OVKPMWK]MWSNKeaIVUKO[KO[M[PZMWY 

^W[]VIM[JKkiUaK`UaUfKI[KMaNUaKVMKeaIVUKOK^W[]VIM[KV`OVRYKYBWOaUNfKQK`ONKVMKeaIVUKMWVKO 

NU^I[UKSI[UJKh[NKXU]OWYUK_PV`M[KWYUYKI[NU[VOVIM[fKXU]OWYUKI[K_PV`M[fKI[NU[VOVIM[ 

]OaaIUYKZUO[I[gfKQRNK`OiUKVMKU[VUaKO[NKaUVWa[KMiUaKVMKOK[UnVKSI[UmmKQRZKO]VWOSSPK[MV 

YWaUKI^KV`OVRYKYVaI]VSPKVaWUJ 

QKV`I[TKPMWK]O[KNMKNU^KYBWOaUKnfKaUVWa[KnfKXWVKQRZK[MVK\MYIVIiUJKQRiUKM[SPKYUU[KIVKeaIVVU[ 

SITUKV`IYJKh[NKQKV`I[TKIVRYKXU]OWYUKI[KV`UKgU[UaOSKYU[YUfK\UM\SUKVaPKVMKaUY\U]VKV`I[gY 

SITUK]M[iU[VIM[KO[NKaUONOXISIVPKI[K_PV`M[J 

Q^KPMWRaUKWYI[gKSOZXNOfK\UM\SUKOSaUONPKT[MeKV`OVKPMWKeO[VKVMKNUY]aIXUKOK^W[]VIM[ 

aUOSSPKBWI]TSPJKkaKPMWKeO[VKVMKNUY]aIXUK^W[]VIM[KeIV`MWVKOYYIg[I[gKIVKO[PK[OZUJ 

L`UaU^MaUfKV`UKVeMKZMYVK]MZZM[KWYUYKPMWRSSKYUUKM^KSOZXNOKIYKe`U[KPMWKeO[VKO 

aUOSSPK^OYVK^W[]VIM[KO[NKPMWKNM[RVKeO[VKVMKY\U[NKUnVaOKVIZUKMaKSI[UYKeaIVI[gKMWVKV`OV 

^W[]VIM[J 

QVRYK\aUVVPK]SUOaKe`OVKV`IYKIYKgMI[gKVMKNMJKkaKI^fKI[KOK\OaVI]WSOaKYU[YUfKPMWK[UUNKO[ 

O[M[PZMWYK^W[]VIM[JKLMWKNM[RVKeO[VKVMKOYYIg[KOK[OZUKMaKZUZMaPKY\O]UKOYYM]IOVUN 

eIV`KV`OVK^W[]VIM[J 

DMVUKI[YVUONKM^KWYI[gKYBWOaUfKQK]O[KlWYVKeaIVUKMWVKV`IYJKmMKQKYOiUNKVeMKSI[UYKM^K]MNU 

NU^I[I[gKYBWOaUJKh[NKV`U[KQKNM[RVK`OiUKVMKaU^UaKXO]TKVMKYMZUKUOaSIUaK\OaVKM^KV`UK]MNU 

I[KMaNUaKVMKW[NUaYVO[NKe`OVKV`IYKSI[UKNMUYJK_aUVVPK]MMSJ 

hSSKaIg`VJKmMKV`UaURYK^W[]VIM[YKM^K^IaYVK]SOYYKMXlU]VYJKL`UaURYKSOZXNOJKpUVRYKVOSTKOXMWV 

`MeKVMKWYUKSOZXNOYKM[KSIYVYJ 

Q[K_PV`M[fKPMWRSSKU[NKW\KNMI[gKOKSMVKM^KSIYVKZO[I\WSOVIM[JKk[UKM^KV`UKXUYVKWYUYKM^ 

O[M[PZIMUNK^W[]VIM[YKI[KO[PK^W[]VIM[OSK\aMgaOZZI[gKSO[gWOgUKIYKV`UKOXISIVPKVM 

ZO[I\WSOVUKSIYVYKI[KOKSI[UJKQ^KQRiUKNU^I[UNKlWYVKOK\aUVVPKYVaOIg`V^MaeOaNKSIYVKaIg`VK`UaUfKQ 

]O[KWYUK^W[]VIM[YKSITUKZO\K^ISVUaKO[NKaUNW]UKVMmmKI[KM[UKSI[UmmKVOTUKOKSIYVfKO\\SPKO 

^W[]VIM[KVMKUiUaPKUSUZU[VKI[KV`OVKSIYVfKO[NKV`U[KaUVWa[KOK]M\PKM^KV`UKaUYWSVKM^KV`OVKSIYVJ 

QKNIN[RVK`OiUKVMKeaIVUKOKYU\OaOVUK^W[]VIM[KVMKNMKV`UKSIYVK`O[NSI[gJKQKNIN[RVK`OiUKVMKeaIVU 

OKYU\OaOVUK^W[]VIM[KVMKZWSVI\SPKV`UKSIYVKXPKVeMJKh[NKQRiUK]MZZW[I]OVUNKe`OVKQRZKNMI[g 
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U^^U]VIiUSPKVMK\UM\SUKV`OVKOaUKWYUNKVMK^W[]VIM[OSK\aMgaOZZI[gJ 

mMKI^KPMWKVP\UKV`IYKSI[UKI[fKPMWKY`MWSNKU[NKW\KeIV`KOKaUVWa[KI[KI[VUaO]VIiUKZMNUKM^ 

UiUaPKUSUZU[VKI[KV`IYKSIYVKZWSVI\SIUNKXPKVeMJKDMeRYKOKgMMNKVIZUKVMKVaPJKk[]UKPMWRiU 

NM[UKV`OVfKQKOSYMKaU]MZZU[NKSMMTI[gKOVKV`UKMaIgI[OSK]M\IUNKNUZMSIYVJ 

DMVUKV`OVKV`IYKIYKW[OSVUaUNJKKO\KO]VWOSSPKaUVWa[UNKOK[UeKNOVOKYVaW]VWaUKV`OV 

aU\aUYU[VYK\Ua^MaZI[gKV`IYK^W[]VIM[KM[KV`IYKSIYVJKL`IYKXU]MZUYKIZ\MaVO[VKSOVUaKe`U[KQ 

Un\SOI[KOSIOYI[gfKXWVKQKeISSKNMKV`OVKI[KOXMWVKVeMKZI[WVUYJ 

Q^KeUKeO[VKVMKgUVKUiU[KZMaUKUSUgO[VfKeUK]O[KWYUKSIYVK]MZ\aU`U[YIM[YJKpIYV 

]MZ\aU`U[YIM[YmmKI^KPMWKOYTKYMZUXMNPKe`UaUKSIYVK]MZ\aU`U[YIM[YKOaUK^aMZfKV`UPRSS 

\aMXOXSPKYOPKHOYTUSSfKXU]OWYUKV`OVKIYKV`UKZMYVK\M\WSOaKWYUKM^KSIYVK]MZ\aU`U[YIM[Yf 

I[KVUaZYKM^K\WaUKSOMPK^W[]VIM[OSK\aMgaOZZI[gJKlWVKIVKO]VWOSSPKgMUYKXO]TK^WaV`UaKV`O[ 

V`OVfKO[NKIYKI[KmZOSSKLOSTfKO[NKV`U[KYMZUV`I[gK^aMZKV`UKRbcYJKQK]O[RVKaUZUZXUaKV`U 

[OZUKM^KIVKaIg`VK[MeJ 

L`UPRaUKaUOSSPK[I]UKXU]OWYUKV`UPKXMaaMeKOKYP[VO]VI]KO\\aMO]`K^aMZKZOV`UZOVI]IO[YJ 

L`IYKSMMTYKOKSMVKSITUKYUVK[MVOVIM[JKh[NKe`U[KPMWKaUONKV`IYfKPMWK]O[K\aMXOXSPKVUSSKV`OV 

V`UKSIYVKSIYVNMZ\aU`U[YIM[KIYKgMI[gKVMKNUY]aIXUKOKYUVKM^K\MI[VYK^aMZKdKVMKEJKlWVKPMW 

O]]MZ\SIY`KV`OVKI[K\MYYIXSPKM[UKSI[UKM^K]MNUJKQRiUKeaIVVU[KIVKM[KV`aUUK`UaUKXU]OWYUKQ 

eO[VUNKVMKTUU\KIVKI[KV`IYKY\O]UJKlWVKIVRYKaUOSSPK]M[]IYUJ 

Q^KPMWKVP\UKV`IYKI[VMKQFpJfKPMWKY`MWSNKYUUKV`UKTI[NKM^KSIYVKV`OVKIVKaUVWa[YfKO[NKOSYM 

e`OVRYKSIYVNMZ\aU`U[YIM[KIYK[MemmKe`OVK[MeK]M[YVIVWVUYKSIYVNMZ\aU`U[YIM[JKLMW 

]O[KWYUKSIYVNMZ\aU`U[YIM[YKeIV`K^W[]VIM[YKSITUKZO\KO[NK^ISVUaKO[NKaUNW]UJKh[Nf 

OSM[gKeIV`KV`UKO[M[PZIMUNK^W[]VIM[YfKOSSKM^KV`UYUKVMMSYK\aMiINUKPMWKeIV`KOKSMVKM^ 

^W[]VIM[OSIVPKI[KOKiUaPKY`MaVKOZMW[VKM^KY\O]UJ 

QVRYKOSYMKgMMNKVMKXUKOXSUKVMKaU]Mg[IMUKe`OVRYKgMI[gKM[Ke`U[KPMWKYUUKYMZUV`I[gKSITU 

V`IYKMaKYMZUV`I[gKSITUKV`IYJKlU]OWYUKPMWRSSK\aMXOXSPKaW[KI[VMKIVKI[fKI[K\OaVI]WSOafKOKSMV 

eIV`KpIY\K]MNUfKXWVKOSYMKI[KV`UKOaVI^I]IOSKI[VUSSIgU[]UK]MZZW[IVPKI[K\OaVI]WSOaJ 

kTJKkURiUKVOSTUNKOXMWVKOSSKV`OVJKpUVRYKVOTUKOKYU]M[NKVMKVOSTKOXMWVKV`UK^O]VKV`OVKSIYVY 

5 



OaUKO]VWOSSPKZWVOXSUfKO[NKe`OVKV`OVKZUO[YfKO[NKe`OVKV`I[gYKPMWK`OiUKVMKXUK]OaU^WS 

OXMWVKI^KPMWRaUKgMI[gKVMKXUKeMaTI[gKeIV`KZWVOXSUKMXlU]VYJ 

Q^KPMWRaUK[UeKVMK\aMgaOZZI[gfKMaKPMWRaUK[UeKVMK_PV`M[fKPMWRiUK\aMXOXSPKOSaUONP 

eMaTUNKeIV`KYMZUKM^KV`UYUKNOVOKVP\UYfKaIg`VoKh[PK[WZXUaYfKO[PKYVaI[gYfKO[PKVW\SUYf 

OaUKgMI[gKVMKXUKIZZWVOXSUJKk`OVKV`OVKZUO[YKIYKI^KPMWK`OiUKOKiOaIOXSUKO[NKPMWK`OiU 

OKYU]M[NKiOaIOXSUKV`OVK`OYKOKNI^^UaU[VKOYYIg[ZU[VKSI[UKOYYM]IOVUNKeIV`KIVmmKaIg`VoKQ 

`OiU[RVKOYYIg[UNKgKVMK`K`UaUJKQRiUKlWYVKYIg[UNKgKVMKO`USSMOKO[NK`KVMKO`USSMJO 

Q^KPMWKSMMTKOVKV`UKY\O]UKI[KZUZMaPKV`OVK_PV`M[KOYYM]IOVUYKeIV`KXMV`KMXlU]VYfKV`UP 

\MI[VKVMKV`UKYOZUK\SO]UJKL`IYKIYKV`UKNU^I[IVIM[KM^KO[KIZZWVOXSUKMXlU]VJKk`U[KgK\MI[VY 

VMKO`USSMOKO[NK`K\MI[VYKVMKO`USSMfOKV`UPKXMV`K\MI[VKVMKV`UKYOZUK\SO]UJKQ^KnK\MI[VYKVMKP 

O[NKPK\MI[VYKVMKPfKV`UPRaUKXMV`K\MI[VI[gKVMKV`UKYOZUK\SO]UJKQ^KPMWK\MI[VKnKOVKbfKIVK[Me 

\MI[VYKVMKOKNI^^UaU[VKZUZMaPKONNaUYYJ 

L`IYKgUVYK]M[^MW[NUNKe`U[KPMWRaUKVOSTI[gKOXMWVKZWVOXSUKMXlU]VYJKL`UK\aMXSUZKeIV` 

ZWVOXSUKMXlU]VYKIYKV`OVKPMWKYUSU]VKOKZUZMaPKY\O]UKVMK]M[VOI[KV`UKMXlU]VKMaKZUZMaP 

QFKI[K_PV`M[KVMK]M[VOI[KV`UKMXlU]VJKh[NKV`U[KV`OVKMXlU]VKIYK]`O[gUNKI[K\SO]UJ 

LMWK]O[KWYUKV`IYKVMKPMWaKONiO[VOgUKXWVKIVK]O[KOSYMKZUYYKeIV`KPMWJKh[NK`UaURYK`MeJ 

pUVRYKYOPKQKOYYIg[UNKOKVMKOKYZOSSKSIYVJKh[NKQKOSYMKOYYIg[UNKXKVMKOJKXKO[NKOK[MeK\MI[VKOV 

V`UKYOZUK\SO]UJ 

Q^KQKZO[I\WSOVUKXfKO[NKQRZmmKUn]WYUKZUmmKYVISSKeMaTI[gKeIV`KO[KIZZWVOXSUKMXlU]VfKMa 

Un]WYUKZUfKI^KQRZKYVISSKeMaTI[gKeIV`KOKZWVOXSUKMXlU]VfKV`UKMXlU]VKI[KV`OVKZUZMaP 

ONNaUYYK`OYKXUU[KOSVUaUNJKh[NKXKO[NKOKYVISSK\MI[VKVMKV`UKYOZUK\SO]UKI[KZUZMaPJKmMKI^ 

QKSMMTKOVKOfKIVRYKgMI[gKVMKSMMTKSITUKXfKe`I]`KIYKgMI[gKVMKSMMTKSITUKdfKDfKQfKEKmmKe`I]`KIYK[MV 

e`OVKQKOYYIg[UNKOKVMKMaIgI[OSSPJ 

hgOI[fK]O[KXUK\MeUa^WSfKXWVKPMWK`OiUKVMKTUU\KIVKI[KZI[NJKh[NKIVKZIg`VKYVOaVKVMKZUYY 

eIV`fKI[K\OaVI]WSOafKV`UKbJcdKYM^VeOaUKe`U[KPMWRaUKNUOSI[gKeIV`KYVOVUKZO]`I[UYJ 

Q[KMaNUaKVMKgUVKOaMW[NKV`IYfKPMWK]O[K]aUOVUKOK]M\PKM^KV`UKSIYVKO[NKV`U[KZMNI^PKV`U 

]M\PJKL`IYKIYKO]VWOSSPKe`OVKZO\KNMUYJKQ^KPMWKeO[VKVMKNMKIVfKV`UKUOYIUYVKeOPKVMKNMKIVKM[ 

V`UK^IaYVKSOPUaKIYKVMKY\U]I^PKV`UKI[NUnKI[VMKV`UKSIYVKeIV`K[MKXMW[]UJKQVRSSK]M\PKV`UKe`MSU 
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V`I[gJ 

L`UaURYKOSYMKOK_PV`M[KSIXaOaPK]M\PKMaKNUU\K]M\PfKI^KPMWKeO[VKVMK]M\PKSIYVYKM^KSIYVYKM^ 

SIYVYKM^KSIYVYKM^KSIYVYJKh[NKlWYVKVMK]SOaI^PfKPMWRSSK[MVUKV`OVKO^VUaKPMWKOYYIg[K]KVMKOK]M\PKM^ 

OfK]KO[NKOKM]]W\PKNI^^UaU[VKZUZMaPK\SO]UYJKmMKI^KPMWKZMNI^PK]fKOKeISSKaUVOI[KIVY 

MaIgI[OSKiOSWUJ 

QKV`I[TKV`OVRYKOSSKV`UK[MVOXSUKV`I[gYKQK`OiUKVMKYOPKOXMWVK_PV`M[JKO[NKgIiUYKWYKU[MWg` 

\MeUaKVMKNMKYMZUKaUOSSPK\MeUa^WSKSIYVKZO[I\WSOVIM[KMaKOaaOPKZO[I\WSOVIM[fKO[N 

]MiUaYKe`OVKeUKeO[VKVMKYOPKOXMWVK^W[]VIM[OSK\aMgaOZZI[gKXU^MaUKeUKgUVKI[VMKV`U 

[MVIM[KM^KYVOVUfKe`I]`KQRSSKVOSTKOXMWVK[UnVKVIZUJ 
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