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ghPijkkPhl	 STUVTWXYUZ[\][U^T_`^UVTUW_abcaaUdTc]_[]UX`XeYa_afUgTcUZ_eeUa[[UXUeTVUThUiXVjkUlcVUmUZ_ee 

V]YUVTUn[[oUX`U[Y[UT`UVj[UojYa_bafUmiX^_`[UVjXVUmUoecbnUXUaV]_`^UZj_bjU_aUh_p[WUXVUlTVj 

[`WafUSTUj[][U_aUpkUX`WUj[][U_aUYfUq`WUVj_aU_aUVj[UaV]_`^UXVUVU[rcXeaUsfUq`WU_iX^_`[Um 

e[VU_VU^TfUtj[`UZ[Un`TZkUh]TiUZjXVUZ[UjXu[Ue[X]`[WkUVjXVU_VUZ_eeUaVX]VUVTUTab_eeXV[U_` 

Vj[Uaco[]oTa_V_T`UThU_VaU`T]iXeUiTW[aUZj_bjUX][UaVX`W_`^UZXu[afUq`WUaTUVj[Uvwx 

i_ee_T`Urc[aV_T`UVTWXYU_aU`TZyyU_`UZj_bjUiTW[aUZ_eeU_VUTab_eeXV[fUq`WUZjXVUX][UVj[ 

Xioe_VcW[aUThUVjTa[UiTW[af 

mhUYTcUZ]_V[UWTZ`UYUXaUXUhc`bV_T`UThUpUX`WUVUVj[`UZ[Un`TZkUh]TiUZjXVUZ[UjXu[ 

e[X]`[WUVTUWXV[kUVjXVUYTcUajTceWUl[UXle[UVTUZ]_V[UVj_ayyU`U[rcXeaUzUVTU_`h_`_VYf 

qioe_VcW[yyUZj_bjUmU_`W_bXV[UZ_VjUXU{U`TZU]XVj[]UVjX`UZ_VjUX`UqyyUlcVU{U_akUThUbTc]a[k 

X`UXioe_VcW[yyUjXaUXUW_i[`a_T`Ue[`^VjUV_i[aUVj[Ua_`[UThUn`UpUV_i[aUVj[UbTa_`[UTh 

Ti[^XU`UVfUq`WUl[bXca[UThUVj[UlTc`WX]YUbT`W_V_T`akUnUThU`yyUl[bXca[UVj[UaV]_`^U_a 

h_p[WUXVUlTVjU[`WayyUnUThU`U_aU`Uo_UW_u_W[WUlYU|fUq`WUTi[^XU`U_aUVj[Uu[eTb_VY 

o]ToX^XV_T`UV_i[aUnUThU`fUq`WU`UVj[`U_aUzkU}kUxkU~kU�f 

STUZ[Un`TZUVj_afUtj_aU_aU`TVj_`^U`[ZfUf[\u[UjXWUVj_aU][b[`VeYfUSTUmUbX`UXeaTUZ]_V[ 

WTZ`UVj[`UVjXVUVU[rcXeaUsfUmUbX`UZ]_V[UWTZ`UVj_aUajXo[U_`UV[]iaUThUXUa[]_[aUThUa_^`af 

f[\eeUe[Xu[UVj[UV_i[UThhU`TZfUSTU_hUVU[rcXeaUskUVj[`UZ[UjXu[UYyyUpUXVUV_i[UVU[rcXeaUs 

ZTceWUl[U{zUV_i[aUVj[Ua_`[UThUo_UpUTu[]U|UoecaU{}UV_i[aUVj[Ua_`[UThU}Uo_UpUTu[]U|Uoeca 

{~UX`WUaTUT`fUq`WUTc]UVXanU`TZUVTWXYU_ayyUZjXVUuXec[aUThU`UX][U`[b[aaX]YUVTUiXn[ 

VjXVUocea[UX`WUZjXVUX][UVj[`UVj[UXioe_VcW[aU{UVjXVUZ[UjXu[Uj[][f 

q`WUVjXV\aUZjXVUdTc]_[]UX`XeYa_aU_aUXeeUXlTcVfUdTc]_[]UZXaUlT]`U_`UzgwhUX`WUj[UW_[W 

_`Uzh~sfUSTUVj_aU_aUZT]nUVjXVUZXaUWT`[UXUeT`^UV_i[UX^TfU{]_ee_X`VkUl]_ee_X`V 

iXVj[iXV_b_X`fUiTZUmUZ_eeU^_u[UYTcUVj[U^[`[]XeUXoo]TXbjUh_]aVfUq`WUVj[`UmUZ_eeUbTi[ 

lXbnUVTUVj[Uao[b_XeUbXa[UThUXUaV]_`^UZj_bjU_aUh_p[WUXVUlTVjU[`WafU{cVUmU][XeeYUVj_`nUm 

TZ[UYTcUVj[U^[`[]XeUhT]iXVyyUVj[U^[`[]XeUo]Tb[Wc][Uh_]aVfUSTUVj[U_W[XUl[j_`W 

dTc]_[]UVj[`U_aUVjXVUX`YUo[]_TW_bkUa_`^e[yuXec[WUhc`bV_T`UZ_VjUo[]_TWUThU}Uo_U]XW_X`a 

bX`Ul[U][o][a[`V[WUlYUXUdTc]_[]Ua[]_[afUq`WUm\eeUZ]_V[UWTZ`UVj_aUdTc]_[]Ua[]_[aUj[][f 

STUVj_aU_aU`TZUXUhc`bV_T`UThUpfUpU_aU`TZU_`U]XW_X`ayyU_V\aU`TVUVjXVUpkUmUZ_eeUbTi[UlXbnUVT 
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VjXVfUSTUXUhc`bV_T`UThUpUbX`U`TZUl[UZ]_VV[`UXaUXUbT`aVX`VyyUZ[UbXeeU_VUqsUW_u_W[WUlYU} 

oecaUVj[UacikUzUVTU_`h_`_VYkUThUqiUbTa_`[UipUoecaUVj[UacikUzUVTU_`h_`_VYkUThU{iUV_i[a 

Vj[Ua_`[UThUipfUq`WUVj_aUpUVjXVUYTcUa[[Uj[][yyU_V\aUXeaTUbXee[WUpU_`U{[n[h_UX`WU{X]][VVyy 

_aU_`U]XW_X`afUmUZ_eeUbXeeUVj_aUh_]aVUV[]iUzfUmUZ_eeUbXeeUVj_aUT`[U}fUq`WUmUZ_eeUbXeeUVj_aUT`[U~f 

STUTc]UVXanU`TZU_aUVTUh_`WUVj[UuXec[aUhT]UqUX`WU{U_hUYTcUn`TZUVj[Uhc`bV_T`Uhpf 

q`WUmUZ_eeUlc_eWUcoUZ_VjUYTcUVj[U][b_o[UVjXVUXeeTZaUYTcUVTUbXebceXV[UVj[UuXec[aUhT]Uq 

X`WUVj[UuXec[aUhT]U{fUfjXVUYTcUWTyyUVj[Uh_]aVUVj_`^UYTcUWTUVTUh_`WUqsyyUYTcUVXn[UVj[ 

_`V[^]XeUh]TiUi_`caUo_UVTUoecaUo_UWpUT`UlTVjUa_W[aUThUVj[UX_ae[fUtj_aU_aUT`[Ua_W[UThUVj[ 

X_ae[UX`WUVj_aU_aUVj[UTVj[]Ua_W[UThUVj[UX_ae[fUq`WUZj[`UYTcUWTUVjXVkUYTcUZ_eeUa[[UVjXV 

hT]UXeeUuXec[aUThUpyyU[pbca[Ui[kUhT]UXeeUuXec[aUThUikUjX]YyyUXeeUV[]iaUj[][UZ_eeUl[Usf 

q`WUVj[UaXi[U_aUV]c[UhT]U~fUdT]UX`YUuXec[UThUiUVjXVUYTcUVXn[yyU_hUYTcUWTUX`U_`V[^]Xe 

Tu[]UXUa_`[UTu[]UXUbTioe[V[Uo[]_TWUh]TiUi_`caUo_UVTUo_kUVjXVU_aUXUbTioe[V[Uo[]_TWyy 

YTcU^[VUskUThUbTc]a[fUSTUXeeUuXec[aUhT]U~UZ_eeUl[Usf 

q`WUaTUZjXVUYTc\][Ue[hVUZ_VjU_aUVj[`UVjXVUVj[U_`V[^]XeUh]TiUi_`caUo_UVTUoecaUo_UThUhUThUp 

WpU_aUVj[`UVj[U_`V[^]XeUh]TiUi_`caUo_UVTUoecaUo_UThUqsUW_u_W[WUlYU}UWpfUq`WUVjXVU_aUo_ 

V_i[aUqsfUtjXV\aU_ii[W_XV[eYUTlu_TcafUSTUZ[U`TZUXe][XWYUjXu[UTc]Uh_]aVUZXYUTh 

bXebceXV_`^UqsfUqskU_hUmUca[UVj_aU][aceVkU_aU`TVj_`^UlcVUzUTu[]Uo_UV_i[aUVj[U_`V[^]XeUh]Ti 

i_`caUo_UVTUoecaUo_UV_i[aUXUhc`bV_T`UpUWpfUSTUYTcUV[eeUi[UZjXVUVj[Uhc`bV_T`UThUpU_aUX`W 

mUbX`UbXebceXV[UqsUhT]UYTcfUW[[oU_`Ui_`WUVjXVUqsUW_u_W[WUlYU}U_aU`TVj_`^UlcVUVj[ 

Xu[]X^[UuXec[UThUVj[Uhc`bV_T`UTu[]UVj[Uo[]_TWU}Uo_fUq`WUmUZ_eeUbTi[UlXbnUVTUVjXVUeXV[] 

Wc]_`^UVj_aUe[bVc][f 

XTZUX][UZ[U^T_`^UVTUbXebceXV[U`TZUVj[UTVj[]UuXec[aUhT]UqfUf[eeUZjXVUYTcUWTU`TZU_a 

YTcUVXn[UVj[U_`V[^]XeUh]TiUi_`caUo_UVTUoecaUo_UV_i[aUVj[UbTa_`[UThUiX`bYUpUWpfUq`W 

YTcUWTUVjXVUT`UlTVjUa_W[aUThUVj[UX_ae[fUgTcUWTU_VUT`UVj[Ue[hVUa_W[kUX`WUYTcUWTU_VUT`UVj[ 

]_^jVUa_W[fUq`WUiX`bYU`TZU_aUzkU}kU~kUX`WUaTUT`fUfj[`UYTcUWTUVjXVkUYTcUZ_eeUa[[UVjXV 

Vj_aUV[]iU_aU^T_`^UVTUl[UsfUtjXV\aU_ii[W_XV[eYUTlu_TcafUgTcUWTUX`U_`V[^]XeUTu[]UVj[ 

bTa_`[Uhc`bV_T`UV_i[aUXUbT`aVX`VkUYTcU^[VUY[]TfUSTUVj[Uh_]aVUT`[UYTcUWT`\VUZT]]Y 

XlTcVfUtj[UVj_]WUT`[kUhT]UX`YUuXec[UThUjX]YUX`WUhT]UX`YUuXec[UThUiX`bYkUVj[UVj_]W 

T`[U_aUXeaTUsfUq`WU_hUYTcUWT`\VUl[e_[u[UVjXVkUbj[bnUVjXVUT`UYTc]UTZ`f 

2 



STUVj[`UYTcUZTceWU^[VUXUbTa_`[UThUiX`bYUpUV_i[aUVj[Ua_`[UThUjX]YUpUhT]UX`YUuXec[UTh 

`kUX`YU_`V[^[]UThU`kUX`YU_`V[^[]UThUifUmhUYTcU_`V[^]XV[U_VUTu[]UT`[UZjTe[Uo[]_TWkUYTc 

^[VUsfUSTUVj_aU_aUXeaTUsfUmhUZ[U`TZU^TUVTUV[]iU`cil[]UVZTkU_VU_aUXeaTUXeZXYaUsU[pb[oV 

Zj[`UjX]YU_aUVj[UaXi[UXaUiX`bYfUSTU`cil[]UVZTU_aUXeaTUsU[pb[oVUZj[`UiU[rcXeaU`f 

fj[`UiU[rcXeaU`kUYTcU^[VUj[][UXUbTa_`[UarcX][WfUq`WUZj[`UYTcU_`V[^]XV[UXUbTa_`[ 

arcX][WkUYTcUWTU`TVU^[VUsfUm`UTVj[]UZT]WakUZjXVUYTcUjXu[UVTUWTU_hUjX]YU[rcXea 

iX`bYkUYTc\][U^T_`^UVTU^[VUVj[UbTa_`[UarcX][WUThUipUWpkUl[bXca[UjX]YU_aUiX`bYf 

q`WUmUicaVU_`V[^]XV[UVjXVUl[VZ[[`Ui_`caUo_UX`WUo_UX`WUVjXVU[rcXeaUo_f 

STU`TZUZ[UjXu[UXU][b_o[UhT]UqUThUifU{[bXca[UqUThUiU`TZU_aUzUW_u_W[WUlYUo_yyUVjXVU_a 

Vj_aUo_yyUVjXVUbTi[aUh]TiUVj[U_`V[^]XeUThUVj[UbTa_`[UarcX][afUm`V[^]XV[Ul[VZ[[` 

i_`caUo_UX`WUoecaUo_UThUhc`bV_T`UpUV_i[aUVj[UbTa_`[UThUjX]YUpUWpfUSTUZ[Un`TZU`TZ 

jTZUVTUbXebceXV[UqsfUq`WUZ[Un`TZUjTZUVTUbXebceXV[UVj[UuXec[aUhT]UqyyUqikUqUThUi 

X`WUZ[UZ_eeUThUbTc]a[UWTUX`U[pXioe[UVT^[Vj[]fUmV\aU`TZUbe[X]UZjXVUYTc\][U^T_`^UVTUWT 

VTUh_`WU}UuXec[aUhT]U{fUgTc\][U`TZU^T_`^UVTU_`V[^]XV[UlTVjUa_W[aUThUVj[UX_ae[Ul[VZ[[` 

i_`caUo_UX`WUoecaUo_UV_i[aUVj[Ua_`[UThUiX`bYUpUWpf 

q`WUZj[`UYTcUWTUVjXVkUYTcUZ_eeUa[[U[pXbVeYUVj[UaXi[UVjXVUYTcUjXu[Uj[][fUtj_aUZ_ee 

XeZXYaUl[UsfUtj_aUZ_eeU`TZUXeZXYaUl[UsfUq`WUVj_aUZ_eeUXeZXYaUl[UsU[pb[oVUZj[`UjX]Y 

_aUiX`bYfUtj[`UYTcU^[VUj[][UVj[Ua_`[UarcX][fUq`WUVj[U_`V[^]XeUThUVj[Ua_`[UarcX][UZ_ee 

l[Uo_fUncaVUe_n[UVj[U_`V[^]XeUj[][UThUVj[UbTa_`[UarcX][UZXaUo_fUq`WUaTUYTcUa[[U`TZ 

VjXVUZ[UXeaTUjXu[U`TZUVj[U][b_o[UVTUh_`WUXeeUVj[UuXec[aUhT]U{UThUifUtjXV\aU^T_`^UVTUl[ 

zUW_u_W[WUlYUo_UV_i[aUVj[U_`V[^]XeUThUi_`caUo_UVTUoecaUo_yyUVjXVU_aUVj[Uo[]_TWUThUVj[ 

hc`bV_T`yyUV_i[aUhUThUpUV_i[aUVj[Ua_`[UThUjX]YUpUWpf 

q`WUj[][UYTcUa[[kU_`U_VaUiTaVU^[`[]XeUhT]ikUVj[UhT]iXe_aiUThUdTc]_[]UX`XeYa_afUW[[o 

_`Ui_`WUVjXVUZj[`[u[]UYTcUjXu[UX`U_`V[^]XeUh]TiUi_`caUo_UVTUo_kU_hUYTcUo][h[]UsUVTU} 

o_kUVjXV\aUh_`[Ul[bXca[UVj[Uhc`bV_T`U_aUo[]_TW_bfUSTUYTcUbX`UXeZXYaU][oeXb[UVj_aUsUVTU} 

o_kU_hUVjXVUac_VaUYTc]Uoc]oTa[fUmhUYTcUeTTnUXVUVj[a[UVj][[U][b_o[akUYTcUbX`UWTUXZXY 

Z_VjUVj_aUT`[Ul[bXca[U_hUYTcUiXn[UiU[rcXeaUsUj[][yyUT]_^_`XeeYUiUZXaUzkU}kUxkU~kU�yy 

lcVU_hUYTcUXeaTU_`becW[UiU[rcXeaUsUj[][kUYTcU^[VU[pXbVeYUVj[UaXi[UVjXVUYTcUjXu[ 

j[][fU{[bXca[UZj[`UiU[rcXeaUskUVj[UbTa_`[U_aUzfUSTUVj_aU_aUVj[`U_W[`V_bXefUtjXVU_aUVj[ 

T`eYU][XaT`UZjYUZ[UbXee[WUVj_aUbT`aVX`VUV[]iUqsUW_u_W[WUlYU}f 
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f[UbTceWUjXu[UbXee[WUVjXVUNUl[bXca[kUXhV[]UXeekUXUbT`aVX`VU_aUXUbT`aVX`VfU{YUZj_bj 

YTcUZX`VUVTUbXeeU_VUqsUW_u_W[WUlYU}fUmhUYTcUjXWUbXee[WUVj_aUNkUZj_bjU_aUVj[UXu[]X^[ 

uXec[UThUVj[Uhc`bV_T`kUVj[`UYTcUZTceWU`[[WUVj_aUNUj[][UX`WUYTcUZTceWUjXu[Uj[][Uz 

Tu[]U}Uo_fUq`WUVj[][hT][UYTcU`[[WUVj][[U][b_o[aUVTUWTUhT]UdTc]_[]UX`XeYa_afUfj[][Xa 

`TZkU_hUZ[UW[h_`[UVj_aUbT`aVX`VUXaUqsUTu[]U}kUYTcUT`eYU`[[WUVZTfUSTUVjXV\aUVj[UT`eY 

][XaT`fUmV\aUOcaVUhT]Uo]XbV_bXeUoc]oTa[afU{cVUqsUTu[]U}U_aUXUbT`aVX`VkUX`WU_VU_aUVj[ 

Xu[]X^[UuXec[UThUVj[Uhc`bV_T`UTu[]UVj[Uo[]_TWf 

iTZUXeeUVj_aUiXYUeTTnUXUe_VVe[Ul_VUToXrc[UVTUYTcU`TZfUq`WU_VUZ_eeUl[bTi[Ube[X]kUmUjTo[k 

Wc]_`^UVj_aUe[bVc][UZj[`UmUocVUVj_aUdTc]_[]UX`XeYa_aUVTUZT]nfUfjXVUYTcUa[[Uj[][yyUX`W 

VjXV\aUVj[UZXYUmUZX`VUYTcUVTUeTTnUXVU_VyyU_aUVjXVU_VU_aUa_ioeYUXU][b_o[fUq`WUYTcUX`WUmk 

Zj[`UZ[Uca[UVj_aU][b_o[kUZ[U[p[bcV[U_VfUq`WUZ[UWTU`TVUXeZXYaUXanUTc]a[eu[aUZjYU_a 

Vj[U][b_o[UVj[UZXYU_VU_afUmhUmUXooeYUN]Xi[]\aU]ce[kUmUWTU`TVU[u[]YUV_i[UaXYUVTUiYa[ehyy 

ZjYU_aU_VU][XeeYUVj[UZXYU_VU_afUmUjXu[Ua[[`UT`b[UZjYU_VU_aUVj[UZXYU_VU_akUX`WUmUXooeYU_VfUqh 

bTc]a[kUYTcUjXu[UVTUn`TZUZj[`UYTcUbX`Uca[U_VUX`WUZj[`UYTcUbX``TVUca[U_Vf 

STU`TZUmUZTceWUe_n[UVTU][Vc]`UVTUVj[Uoecbn[WUaV]_`^kUlcVUmUh_]aVUZX`VUVTUVXn[UXUbeTa[ 

eTTnUXVU_VUXVUV_i[UVU[rcXeaUsfUq`WUZjXVUm\iU^T_`^UVTUWTU`TZU_aUVTUoecbnU_VU_`UXUu[]Y 

c`cacXeUZXYfUq`WUVj[][\aUXU][XaT`UZjYUmUWTUVjXVUaTUc`cacXeyyUl[bXca[UVjXVU_a 

WTXle[U_`UT`[Ue[bVc][yyUVTUWTUVj[UdTc]_[]UX`XeYa_aUT`U_VfUSTUmUjXu[UXUaV]_`^U`TZUZj_bj 

_aUh_p[WUl[VZ[[`UsUX`WU|fUq`WUm\iU^T_`^UVTUoecbnU_VU_`UX`U[pV][i[eYUTl`Tp_TcaUZXYf 

iXi[eYkUe_n[UVj_afUSTUm\iUhT]b_`^U_VUe_n[UXUarcX][yUu[]YUoX_`hceUhT]UVj[UaV]_`^kUlcVUVjXV\a 

`TVUiYUo]Tle[ifUq`WUe[VUVj_aUl[UX`UXioe_VcW[Uqf 

mhUmUZX`VUVTUca[UdTc]_[]UX`XeYa_akUX`WUYTcUZ_eeUa[[UVjXVUmUWTkUX`WUYTcUZ_eeUXeaTUa[[UjTZ 

m\iU^T_`^UVTUWTUVjXVfUmU`[[WUXUo[]_TW_bUhc`bV_T`fUq`WUVj_aU_aU`TVUo[]_TW_bfUSTUm\iU^T_`^ 

VTUiXn[U_VUo[]_TW_bfUq`WUVj[UZXYUm\iU^T_`^UVTUiXn[U_VUo[]_TW_bU_aUVj[UhTeeTZ_`^fUm\i 

^T_`^UVTUo][V[`WUVjXVUVj[Uhc`bV_T`U_aU][XeeYUVj_afUSTUm\iUXWW_`^UVj_ayUmUiXn[U_VU}|kUlcVUm 

^TUicbjUhX]Vj[]fUmU^TUT`kUX`WU^TUT`kUX`WU^TUT`kUX`WU^TUT`fUSTUm\iU^T_`^UVTUW[h_`[U_V 

l[VZ[[`UsUX`WU}|f 

q`WUVjXV\aUo[]_TW_bfUiTV_b[UVjXVUVj_aUoXVV[]`U`TZyyUcoUarcX][kUWTZ`UarcX][yyU_a 

o[]_TW_bfUSTUVjXVUi[X`aUiYUo[]_TWU_aU}|fUq`WUXeaTU`TV_b[UVjXVUlYUWT_`^UVjXVkUiYUqs 
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W_u_W[WUlYU}U_aUsUl[bXca[UVj[UXu[]X^[UuXec[UThUVj_aUhc`bV_T`yyUZj_bjU_aU`TZUW[h_`[W 

l[VZ[[`UsUX`WU}|UX`WUicbjUl[YT`WU}|UX`WUl[eTZUsyyUVjXVUVjXVUhc`bV_T`UjXaUX` 

Xu[]X^[UuXec[UThUsf 

q`WUaTUiYUhc`bV_T`U`TZyyUiYUhc`bV_T`UThUpkUYTcUbX`UZ]_V[UWTZ`UYUThUpU_hUYTcUZX`VUVTyy 

_aUoecaUXUhT]UpUl[_`^Ul[VZ[[`U|UX`WUsfUq`WU_VU_aUi_`caUXUhT]UpUl[VZ[[`U}|UX`WU| 

l[bXca[UVj_aUj[][U_aUi_`caUXfUiTZUmUZX`VUVTU[po][aaUVj_aUajXo[U_`VTUdTc]_[]Ua[]_[a 

lcVUl[hT][UmUbX`UWTUVjXVkUmUjXu[UVTUiXn[UaTi[UbjX`^[aU_`UVj[U][b_o[Ul[bXca[kU_`UVj[ 

][b_o[kUZ[UjXu[U]XW_X`afUq`WU]XW_X`aUX][UXooe[afUX[][UZ[UjXu[UpkUlcVUVjXV\aU`TV 

]XW_X`afUtjXVU_aUi[V[]akUX`WUi[V[]aUX][UbTbT`cVafUgTcUjXu[UXUrc[aV_T`r 

mnoNjpQjl maUVjXVUsUsmiqtum{|vwr 

ghPijkkPhl {[VZ[[`U}|UX`WU|kU_VU_aUi_`caUXfU{[VZ[[`UsyyU_aUVjXVUZjXVUYTcUZX`Vr 

mnoNjpQjl g[Xjf 

ghPijkkPhl tjX`nUYTcUu[]YUicbjfUmUXoo][b_XV[UbT]][bV_T`aUl[bXca[U_V\aUXZnZX]WUVTUWTU_VUeXV[]f 

tjX`nUYTcfUSTU]XW_X`aUX][UXooe[akUX`WUi[V[]aUX][UbTbT`cVafUq`WUaTUZjXVUajTceWUm 

WTU`TZUVTUiXn[UVj[UbTbT`cVaU_`VTUXooe[arUmU`TZUjXu[UVTUVXn[UVj[UTeWUpkUZj_bjUZXa 

_`U]XW_X`akUZj_bjU_aUVj[UT`[UVjXVUmUjXu[Uj[][fUq`WU_VU_aUVj[UT`[UVjXVUmUjXu[Uj[][fUq`W 

m\iU^T_`^UVTU][oeXb[UVjXVU_`UVjXVUhT]iXe_aiUlYUo_UpUTu[]U|fUq`WUVj_aUpU`TZU_aU_`Ui[V[]af 

q`WU_hUmUjXu[UWT`[UVjXVkUYTcUbX`Ua[[UVjXVU_hUiYUpU`TZUl[bTi[aU}|kUVj[`UVj_aUjXa 

iTu[WUTu[]U}Uo_U]XW_X`af 

STUVjXV\aU[pXbVeYUZjXVUYTcUjXu[UVTUWTfUmVU_aUc`hT]Vc`XV[UVjXVUZ[UbXeeUVj_aUpfUf[UbTceW 

jXu[UbXee[WUVj_aUhT]iXe_aiUYUT]UaTi[UTVj[]UaYilTekUlcVU_`U^[`[]XeUZ[U^_u[UpfUf[ 

bTceWUjXu[UbXee[WUVj_aUYfUf[eekUYTcUZTceWUaV_eeUjXu[UZ]_VV[`yyUYTcUZTceWUjXu[UVTUZ]_V[ 

WTZ`UVjXVUVj[UpUVj[][U_aUVj[`Uo_UYUW_u_W[WUlYU|fUiTZUZ[UjXu[UXooe[aUj[][kUX`WUZ[ 

jXu[UXooe[aUVj[][fUSTUVjXVUi[X`aUVjXVU`TZUiYUdTc]_[]Ua[]_[aUX][U^T_`^UVTUeTTnUu[]Y 

icbjUe_n[UZjXVUmUjXu[Uj[][kUlcVUmUo][h[]UVTUZ]_V[UVj[iUX^X_`f 

STUiYUhc`bV_T`UYkUXaUXUhc`bV_T`UThUpkUZj_bjUThUbTc]a[U_aUiYUhc`bV_T`UThUpyyUmUn`TZUVjXV 

_VU_aU_`UVj[UYUW_][bV_T`yyUVjXVUhc`bV_T`UajTceWU`TZUl[UZ]_VV[`UaTi[ZjXVUW_hh[][`VeYyyUqs 

W_u_W[WUlYU}UoecaUVj[UaciUh]TiUzUVTU_`h_`_VYUThUqUThUiUV_i[aUVj[UbTa_`[UThUiUo_UpUTu[] 
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|fUtj_aU_aU`TZUTc]UpfUtj_aU_aUpU_`Ui[V[]afUxecaUVj[UacikUzUVTU_`h_`_VYkUThU{UThUiUV_i[a 

Vj[Ua_`[UThUipUV_i[aUo_UW_u_W[WUlYU|fUq`WUaTU`TZUZ[UjXu[UiXW[UXUiTW_h_bXV_T`UVT 

Vj[U^[`[]XeU_W[XkUZj_bjU_aU_`U]XW_X`akUVTUl[UXooe_bXle[UVTUXUbXa[UZj[][lYUZ[UWT`\V 

jXu[U]XW_X`akUlcVUZjYUZ[UjXu[UpU_`Ui[V[]af 

{[hT][UZ[UbX`U[p[bcV[UVj[UX`XeYa_akUmUXeaTUjXu[UVTUbjX`^[UVj[U][b_o[U_`UV[]iaUThUq 

ThUiUX`WU{UThUifUd_]aVUThUXeekUmUWT`\VUjXu[UX`U_`V[^]XeUTu[]UXUo[]_TWU}Uo_fUlcVUmUjXu[UVT 

WTUX`U_`V[^]XeUh]TiUsUVTyyUVTU|kUT]Uh]TiUi_`caU|UVTUoecaU|fUSTUZj[][U[X]e_[]UmUjXWUz 

Tu[]Uo_yyU_`V[^]XeUi_`caUo_UVTUoecaUo_yyUmUjXu[UVTUbjX`^[UVj_aUlTc`WX]YU[_Vj[]Uh]TiUs 

VTU}|kUT]kU_hUYTcUo][h[]kUh]TiUi_`caU|UVTU|fUmUWT`\VUbX][fUmV\aUVj[UaXi[UVj_`^Ul[bXca[ 

Vj[Uhc`bV_T`U_aUo[]_TW_bfU{cVUmUXeaTUjXu[UVTUbjX`^[UVj_aUzUTu[]Uo_UZj_bjUZ[UjXu[U_` 

h]T`VUj[][kUl[bXca[UVjXVUZXaUVj[U][aceVUThUVj_aU_`V[^]Xef 

q`WU_hUYTcUWTUVj[U_`V[^]XeU_`UyUaoXb[kUYTcUZTceWUjXu[UhTc`WU|UX`WU`TVUo_fUtj_aU_aUjXeh 

Vj[Uo[]_TWkUX`WUjXehUVj[Uo[]_TWUThUTc]Uhc`bV_T`U_aU|fUSTUVj_aUzUTu[]Uo_kUh]TiUi_`caUo_UVT 

oecakU`TZUicaVUl[UbjX`^[WU_`VTUT`[UW_u_W[WUlYU|yyU_`V[^]XeUsUVTU}|fUq`WUaTkUVTUiXn[ 

ac][UYTc\][U`TVU^T_`^UVTU^[VUbT`hca[WkUm\iU^T_`^UVTU][Z]_V[UVj[U][b_o[UhT]UYTcfUq`WUm 

i_^jVUXaUZ[eeUWTUVjXVUX^X_`U_`U][Wf 

STUZ[U^TU`TZUVTUTc]UqUThUiU_aUzUW_u_W[WUlYU|UV_i[aUX`U_`V[^]XeUVjXVUOcaVU^T[aUh]Ti 

Y[]TUVTU}|fUq`WUVj[`UZ[U^[VUTc]Uhc`bV_T`UThUpkUX`WUVj[`UZ[\][U^T_`^UVTU^[VUVj[UbTa_`[ 

ThUiUo_UpUW_u_W[WUlYU|UWpfUq`WU{UThUiU_aUVj[`UzUW_u_W[WUlYU|UV_i[aUVj[U_`V[^]XeUh]TiUs 

VTU}|UThUiYUhc`bV_T`UpkUZj_bjU_aUiYUoecbn[WUaV]_`^kUV_i[aUVj[Ua_`[UThUiUo_UpUTu[]U| 

V_i[aUWpfUq`WUaTU`TZkUZ[UjXu[U`TVUbjX`^[WUX`YVj_`^U_`UV[]iaUThUVj[UhT]iXe_aiUTh 

dTc]_[]UX`XeYa_akUlcVUZ[UjXu[UXWXoV[WUVj[U][b_o[f 

STUZ[U`TZUjXu[UXU`[ZUa[]_[aUZ]_VV[`U_`UV[]iaUThUTc]U`[ZUpfUq`WUZ[UjXu[UVj[U`[Z 

][b_o[UVTUbXebceXV[UVj[UqUuXec[akU_`UV[]iaUThUTc]U`[ZUpkUX`WU_`UV[]iaUThUVj[U`[Z 

o[]_TWkUZj_bjU_aU`TZU}|fUSTU`TZUYTcUiXYUVj_`nUVjXVUm\iU][XWYUVTUoec`^[U_`VTUVj[ 

iXVjUX`WUVTUaVX]VU[p[bcV_`^U_VkUlcVUm\iU`TVU^T_`^UVTUWTUVjXVUY[VfUmUZTceWUe_n[UVTUVXn[UX 

eTTnUh_]aVUXVUVj[UuXec[aUThUqfUf[UXe][XWYUX^][[WUVjXVUqsU_aUskUaTUVjXV\aU`TVUX`U_aac[ 

X`YiT][f 

{cVUe[VUcaUeTTnkUhT]U_`aVX`b[kUXVUVj[Uhc`bV_T`UqzUV_i[aUVj[UbTa_`[UThUo_UpUTu[]U|fUtjXV 
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ZTceWUl[UVj[Uh_]aVUV[]iUThUVj[UbTa_`[Ua[]_[afUq`WUVj[Ua[bT`WUV[]iUZTceWUl[Uq}UV_i[a 

Vj[UbTa_`[UThU}Uo_UpUTu[]U|fUf[eekUe[VUcaUXaaci[UVjXVUZ[UhTc`WUVj[UuXec[UhT]UqzfUST 

m\iU^T_`^UVTUoeTVU`TZU_`VTUVj_aUhc`bV_T`UThUTc]akUVj[UqzUuXec[fUSTU_V\aUj[][kUj[][kUj[][k 

j[][kUX`WUj[][fUq`WUaTUj[][U_aUVjXVUhc`bV_T`fUq`WUVj_aUXioe_VcW[UVj[`U_aUqzfUtjXV\a 

c`Xbb[oVXle[fUfjYU_aUVj_aUc`Xbb[oVXle[rU|TTnUXVUiYUhc`bV_T`UX`WUVj[`UeTTnUXVUVj[ 

][WUbc]u[kUZj_bjU_aUiYUqzUbTa_`[Uhc`bV_T`f 

tjXVU][WUbc]u[U_aUacooTa[WUVTUj[eoUbT`aV]cbVUVj_aUhc`bV_T`fUX[][U_VU_aUoTa_V_u[kUaTUm 

W[iX`WUVjXVU_VUicaVUl[U`[^XV_u[Uj[][kUTVj[]Z_a[UmUbX`U`[u[]UiXn[UVj_aUV]Tc^jf 

fj[][XaU_VU_aU^T_`^UVTUXWWUXUoTa_V_u[Uj[][fUSTUVj_aU_aUqzyyUTcVUThUVj[Urc[aV_T`yyUbX` 

`[u[]UbT`V]_lcV[UVTUiYUhc`bV_T`fU{cVU`TVUT`eYUbX`UqzU`TVUbT`V]_lcV[kUlcVUX`YUbTa_`[ 

hc`bV_T`UVjXVUYTcUW]XZUZ_eeUXeZXYaUeTTnUj[][Ue_n[UVj_afUmVUZ_eeUXeZXYaUl[UoTa_V_u[Uj[][ 

X`WUoTa_V_u[UVj[][f 

fj[][XaUmUZ_eeUW[iX`WUVjXVU_VUjXaUVTUl[UoTa_V_u[Uj[][UX`WU`[^XV_u[UVj[][fUqVj[]Z_a[k 

mUbX`U`[u[]Ulc_eWUcoUVj_aUhc`bV_T`fUtTUocVU_VU_`UXUiT][U_`V[ee[bVcXeUZXYkUVj[UZXYUVjXV 

iXVj[iXV_b_X`aUZTceWUca[U_VkUVj[UbTa_`[Uhc`bV_T`U_aUX`U[u[`Uhc`bV_T`fUtjXVUi[X`a 

VjXVUVj[Uhc`bV_T`UThUpU_aUVj[UaXi[UXaUVj[Uhc`bV_T`UThUi_`caUpfUf[UbXeeUVjXVUX`U[u[` 

hc`bV_T`fUX[][UpU_aUsfUqUbTa_`[Uhc`bV_T`UThUpUjXaU[pXbVeYUVj[UaXi[UuXec[UXaUXVUi_`ca 

pf 

{cVUTc]Uhc`bV_T`U_aUTWWfUqc]Uhc`bV_T`yyUVj[UZXYUZ[UW[h_`[WU_VUXVUsUj[][U_aUTWWfUq`WUX` 

TWWUhc`bV_T`yyUVj[Uhc`bV_T`UThUpU[rcXeaUi_`caUVj[Uhc`bV_T`UThUi_`caUpfUq`WUVTUocVU_`UX 

`cVaj[eekUYTcUbX`U`[u[]Uh_VUX`UTWWUhc`bV_T`UZ_VjU[u[`Uhc`bV_T`aU_`UdTc]_[]fUi[_Vj[] 

bX`UYTcUh_VUX`U[u[`Uhc`bV_T`UZ_VjUTWWUhc`bV_T`afUSTUVjXV\aUo[]jXoaUXUl[VV[]UZXYUTh 

eTTn_`^UXVU_VfUSTUZ[UbX`UXe][XWYUbT`becW[UVjXVUXeeUbTa_`[Uhc`bV_T`aUX][UTcVkUhT]UVj_a 

ao[b_h_bUbXa[kUThUbTc]a[f 

|[V\aU`TZUVXn[UXUeTTnUXVUVj[UuXec[aUhT]U{fUSTUn[[oU_`Ui_`WkU{UX][UVj[Ua_`[Uhc`bV_T`af 

STUqsU_aUskUXeeUuXec[aUhT]UqUX][UsfUiTZUe[V\aUVc]`UVTUVj[U{UuXec[afUSTUm\iU^T_`^UVT 

iXn[yyUW]XZUVj[Uhc`bV_T`UX^X_`Uj[][fUf[U][Xe_Y[kUThUbTc]a[kU_V\aUT`eYUW[h_`[WUh]TiUs 

VTU|fUtj[U][aVU_aUT`eYUXUiXVj[iXV_bXeUZXYUThUWT_`^UVj[UdTc]_[]UX`XeYa_afUSTUZ[UX][ 

^T_`^UVTUW[h_`[U_VUXeeUVj[UZXYUcoUVTU}|kUX`WUVj[`UZ[UiXn[U_VUo[]_TW_bf 
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STUe[VUcaUocVU_`UVj[][UVj[Uhc`bV_T`U{zUa_`[Uo_yyU{zUV_i[aUVj[Ua_`[UThUo_UpUTu[]U|fUtjXV 

_aUVj[Uu[]YUh_]aVUT`[U_`UVj[Ua[]_[aUThUVj[U{\afUtjXVUT`[U_aUZT`W[]hcefUtjXVU_aU[pXbVeY 

ZjXVUZ[UZX`VfUtjXVUZTceWUl[yyUVj_aU_aUa_`caT_WUZj_bjUZTceWUjXu[UX`UXioe_VcW[U{zfUmV 

bTceW`\VUl[Ul[VV[]fUX[][U_VU_aUXUiTc`VX_`UX`WUj[][U_VU_aUXUuXee[YfUf[eeUZ[U`[[WUX 

iTc`VX_`Uj[][UX`WUZ[U`[[WUXUuXee[YUVj[][fUiTUac]o]_a[Ul[bXca[UXUa_`[Uhc`bV_T`U_a 

X`UTWWUhc`bV_T`UX`WUTc]Uhc`bV_T`U_aUTWWfUSTUbe[X]eYkUTWWUhc`bV_T`aUZ_eeUWTUu[]YUZ[eef 

|[V\aU`TZUVXn[UXUeTTnUXVU{}fU{}UV_i[aUVj[Ua_`[UThU}Uo_UpUTu[]U|fU|[V\aUocVU_VU_`UVj[][f 

m\iUhceeUThU[po[bVXV_T`aUVjXVU{}UZ_eeUWTUXU^][XVUOTlfUSTUZ[UjXu[Uj[][UY[]TUb]Taa_`^af 

STUj[][U_aUiYU{}kUX`WUVj_aUXioe_VcW[U_aU{}fUqcVUThUVj[Urc[aV_T`fUtj[][U_aU`TUZXY 

VjXVU{}UbX`UWTUi[UX`YU^TTWfUfjYr 

mnoNjpQjl smiqtum{|vwf 

ghPijkkPhl g[of 

mnoNjpQjl smiqtum{|vwf 

ghPijkkPhl vpXbVeYfUtj[][UX][UuX]_TcaUZXYaUThUeTTn_`^UXVU_VfUq`[U_aU[XaYfUX[][UYTcUa[[UX 

iTc`VX_`UVjXVUj[eoaUlc_eW_`^UVj_aUcokUlcVUeTTnUZjXVUYTcUa[[Uj[][fUgTcUZX`VUXUuXee[Yf 

q`WU_V\aU`TVUXWW_`^UVTUVj[UuXee[YfUtjXV\aUT`[UZXYUThUeTTn_`^UXVU_VfUtj[][\aUX`TVj[]UZXY 

ThUeTTn_`^UXVU_VyyUVTUaXYUeTTnkU[u[]YVj_`^UjXaUVTUl[UaYii[V]_bUXlTcVUVj[Ue_`[Uz2}U|fUmh 

Vj_aUlc_eWaUcokU_V\aU^TVUVTUlc_eWUcoUVj[][UX`WU_V\aU`TVUWT_`^UVjXVfUSTUZ[UicaVUbT`becW[ 

VjXVU{}UicaVUl[bTi[UsfUq`WUlYUX`XeT^YkUXeeU[u[`UuXec[aUThUikU{UZ_eeUl[Usf 

STUVj_aU_aUXUo][W_bV_T`UVjXVUmUiXn[fUf[UjXu[`\VUWT`[UX`YUhX`bYUdTc]_[]UX`XeYa_afUf[ 

jXu[UXe][XWYUbT`becW[WUVjXVUhT]UTc]Uao[b_h_bUhc`bV_T`kUhT]UTc]Uao[b_h_bUaV]_`^UZj_bjU_a 

h_p[WUXVUlTVjU[`WakUVjXVUXeeUuXec[aUhT]UqUZ_eeUl[UsUX`WUVjXVUT`eYUTWWUuXec[aUhT]U{kUhT] 

Zj_bjUVj[UiUuXec[U_aUTWWkUZ_eeUZ[U^[VU`T`yY[]TUX`aZ[]afUSTU`TZUZ[\][U][XWYUVT 

XbVcXeeYU[p[bcV[UVj[UdTc]_[]U][b_o[fUq`WU_hUYTcU_`a_aVUVjXVUYTcUZX`VUVTUWTUVj[Uq\akUl[ 

iYU^c[aVfUgTcUbX`UWTUXeeUVj[Uq\akUX`WUYTcUZ_eeUa[[UVjXVUXeeUThUVj[iUX][UsfUSTUmUZ_eeU`TV 

ZXaV[UYTc]UV_i[UT`UVjXVfU{cVUmUZ_eeUb[]VX_`eYUWTUVj[U{\af 

STUZ[U`TZU[p[bcV[UTc]U][b_o[fUq`WUj[][U_VU_akUXWOcaV[WUVTUTc]UpfUq`WUaTUZ[\][U^T_`^ 

VTU^[VUVjXVU{UThUifUiTZUVj[Uhc`bV_T`U_aUW[h_`[WUl[VZ[[`UsUX`WU|U_aUoecaUXfUSTUmUbX`yyUm 
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VTU^ VUV XVU UThUifUiTZUV Uhc`bV_T`U_aUW h_` WUl VZ `UsUX`WU U_aUoecaUXfUSTUmUbX` Um[ j { j[ [ [ [ [[ | yy 

bX`Ul]_`^UVj[UXUTcVa_W[UX`WUocVU_VUj[][fUq`WUVj[`UmU^[VUVj[U_`V[^]XeUh]TiUsUVTU}|fUq`W 

Vj[`UmU^[VUVj[Ua_`[UThUiUo_UpUW_u_W[WUlYU|UWpfUtjXVU_aU`TVUl[VZ[[`UsUX`WU}|fUgTc 

ajTceWUjXu[Uab][Xi[WyyUVjXVU_aUT`eYUl[VZ[[`UsUX`WU|fUmV\aUT`eYUl[VZ[[`UsUX`WU|UVjXV 

_VU_aUoecaUXkUlcVUZj[`UZ[U_`V[^]XV[Uh]TiU|UVTU}|kUVj[`U_VUl[bTi[aUi_`caUXfUSTUVj[ 

`[pVUoX]VUThUVj[U_`V[^]XeU_aUi_`caUXfUSTUmUl]_`^UVj[UXUTcVa_W[fUSTUmU^[VUi_`caUXUW_u_W[W 

lYU|UV_i[aUVj[U_`V[^]XeUh]TiU|UVTU}|UV_i[aUVj[Ua_`[UThUiUo_UpUTu[]U|UWpf 

STUVj[Uhc`bV_T`UbTi[aU_`UVZTUoX]VafUjT][kUVj[][UX][UdTc]_[]UX`XeYa_aUZj[][UVj[ 

hc`bV_T`UbTi[aU_`UiT][UVjX`UVZTUoX]VakUl[e_[u[Ui[fUtj_aU_aUX`U[XaYUbXa[fUtjXV\aUZjY 

mUbjTa[U_VfUtj_aU_`V[^]XeU_aUV]_u_XekUThUbTc]a[fUmhUmUWTUX`U_`V[^]XekUmU^[VUi_`caUVj[UbTa_`[f 

STUmU^[VUX`UXUW_u_W[WUlYU|UTcVfUq`WUmU^[VUiUo_UWTZ`aVX_]akUX`WUmU^[VU|UcoaVX_]afUq`W 

Vj[`UmU^[VUVj[UbTa_`[UThUiUo_UpUTu[]U|fUq`WUmUjXu[UVTU[uXecXV[UVjXVUl[VZ[[`UsUX`WU|f 

q`WUj[][UmU^[VUXUi_`caUa_^`UTcVfUSTUmU^[VUoecaUXUW_u_W[WUlYU|fUmU^[VUiUo_UWTZ`aVX_]akUm 

^[VU|UcoaVX_]afUq`WUVj[`UmU^[VUVj[UbTa_`[UThUjX]YUo_UpUW_u_W[WUlYU|fUq`WUmUjXu[UVT 

[uXecXV[UVjXVUl[VZ[[`U|UX`WU}|fUtjXV\aUXeeUmUjXu[UVTUWTfUtjXVU_aUVj[U_`V[^]XekUXUu[]Y 

a_ioe[UT`[f 

iTZUZj[`U`U_aUTWWkUVj_aUT`[UXeT`[yyUWT`\VUeTTnUXVUVj_ayyUVj_aUT`[UXeT`[U_aUi_`caU}f 

gTcUjXu[U[`Tc^jUn`TZe[W^[UVTUbT`h_]iUVjXVfUgTcUbX`Ua[[U_hUYTcUaclaV_VcV[UpU[rcXea 

|kUYTcUhT]U_`aVX`b[kUYTcUVXn[UiU[rcXeaUzkUZj_bjU_aUTWWkUYTcU^[VUVj[UbTa_`[UThUo_f 

tjXV\aUi_`caUzfUq`WUVj[`UVj[UbTa_`[UThUsU_aUzUlcVUYTcUjXu[UVTUaclV]XbVUVjXVfUgTcU^[V 

X`TVj[]Ui_`caUzfUSTUYTcU^[VUi_`caU}fUq`WUaTUVj_aUT`[kU_hUYTcUWTUVjXVkUYTcU^[VUoecaU}f 

Nj[bnU_VfUq`WUYTcUZ_eeUa[[UVjXVU_VU_aUoecaU}Ul[bXca[UVj[UlT]W[]ayyUVj[UlTc`WX]_[ayyU| 

VTU}|UX][UW_hh[][`VfUmV\aU`TVUVj[UaXi[UXaUsUVTU|f 

{cVU_hUiU_aU[u[`kUYTcU^[VUXUsUj[][UX`WUYTcU^[VUXUsUVj[][fUq`WUaTUZjXVUbTi[aUTcVU_a 

[pXbVeYUZjXVUZ[Uo][W_bV[WyyUVjXVUXeeU[u[`UuXec[aUThUjX]YUZ_eeU^_u[UsUuXec[aUhT]U{kUX`W 

VjXVUT`eYUVj[UTWWUuXec[aUZ_eeU^_u[Ui[UuXec[aUVjXVUX][U`TVUsfU{[hT][UmUZ]_V[UVj_aUTcVU_`UX 

bTioe[V[UdTc]_[]UhT]ikUYTcUajTceWUXoo][b_XV[UVj[UhXbVUVjXVUVj_aU[`V_][U_`V[^]XeUj[][ 

^_u[aUi[U[pXbVeYUVj[UaXi[UX`aZ[]UXaUVj_aU[`V_][U_`V[^]XeUj[][fU{[bXca[Ui_`caUV_i[a 

i_`caU}U_aUoecaU}UX`WUVj_aUoecaUV_i[aUoecaU}U_aUXeaTUoecaU}f 

q`WUVjXVU_aUXeZXYaUVj[UbXa[UZj[`UYTcUjXu[UXUaV]_`^UZj_bjU_aUh_p[WUXVUlTVjU[`WayyUVjXV 
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Vj[UsUVTU|U_`V[^]XeUXeZXYaU^_u[aUYTcUVj[UaXi[UX`aZ[]UXaUVj_aU_iX^_`X]YU|UVTU}|k 

Zj_bjUYTcU_`V]TWcb[WUVTUiXn[UVj[Uhc`bV_T`Uo[]_TW_bfUmVU_aUhT]UVjXVkUX`WUT`eYUhT]UVjXV 

][XaT`kUVjXVUtT`YUd][`bjU^_u[aUYTcUXUicbjU[Xa_[]UZXYUVTUbXebceXV[UdTc]_[] 

bTioT`[`VaU_`UaV]_`^afUq`WUj[UaXYaUXeeUYTcUjXu[UVTUWTU_aUaXYUVjXVU{UThUiU_aU}UW_u_W[W 

lYU|fUX[UiceV_oe_[aUVj[U][b_o[UlYUVZTf 

STU_`aV[XWUThUjXu_`^yyUZj[][U_aUiYU][b_o[rUm`aV[XWUThUjXu_`^UzUW_u_W[WUlYU|kUj[UaXYa 

`TkUYTcUajTceWU][XeeYUl[U}UW_u_W[WUlYU|fU{cVUVj[`Uj[UaXYaUXeeUYTcUjXu[UVTUWTU_aU`TZ 

_`V[^]XV[Ul[VZ[[`UsUX`WU|UThUVj[Uhc`bV_T`UThUpUV_i[aUVj[Ua_`[UV_i[aUjX]YUo_UpUW_u_W[W 

lYU|UV_i[aUWpfUq`WUVj_aU_aU[rcXV_T`Uwy~}U_`Ud][`bjfUmhUVjXV\aUXeeUZ[Un`[ZUXlTcV 

dTc]_[]UX`XeYa_akUZ[UZTceWUjXu[UXUu[]YU`X]]TZUo_bVc][Ul[bXca[U_VU_aUX`U[pV][i[eY 

ao[b_XeUbXa[fU{cVU_V\aUV]c[UVjXVUZj[`[u[]UYTcUjXu[UXUaV]_`^kUZj_bjU_aUh_p[WUXVUlTVj 

[`WakUVj_aUZ_eeUWTfUmUh[eVUX`UTle_^XV_T`UVTUYTcUVTUajTZUYTcUVj[UdTc]_[]UhT]iXe_aikUZj_bj 

_aUXUl[XcV_hceUhT]iXe_aikU_`UiT][U^[`[]XeUV[]iaf 

STUZ[UX][U`TZU][XWYUVTUZ]_V[UWTZ`UVj[UbTioe[V[UdTc]_[]Ua[]_[afUiTV_b[UVjXVUVj[Uaci 

ThUVj[a[UVZTUl[bTi[aUxXUW_u_W[WUlYUiUo_fUSTU{UThUiU_aU^T_`^UVTUl[UxXUW_u_W[WUlYUi 

o_kUlcVUiU_aUT`eYUTWWfUq`WUaTUZ_VjUVjXVU_`Ui_`WkUmUbX`UZ]_V[UWTZ`U`TZUj[][UTc] 

hc`bV_T`kUZj_bjUZXaUT`[UThUTc]Ul_^UaV[oayyUVjXVUYyyUmUocVUXUY[]TUj[][Ul[bXca[UVj_aUXV 

V_i[U[rcXeaUsUZj[`UmUjXu[UVj_aUaV]_`^U_`UVj_aUb]XYYUajXo[yyUbX`U`TZUl[UZ]_VV[`UXaUxX 

W_u_W[WUlYUiUo_fUmUbTceWUZ]_V[U_VUWTZ`UXaUa_ioeYUXUo_fUq`WUVj[`UmU^TVUj[][UVj[Ua_`[Uo_Up 

W_u_W[WUlYU|UoecaUz2~yyUVjXVU_aUVjXVUiU[rcXeaU~kUZj_bjU_aU~UV_i[aUeTZ[]Ul[bXca[UYTc 

jXu[UX`Ui~Uj[][yyUV_i[aUVj[Ua_`[UThU~Uo_UpUW_u_W[WUlYU|UoecaUz2�fUq`WUVj[`UYTcU^[V 

Vj[Ua_`[UThU�Uo_UpUW_u_W[WUlYU|kUX`WUaTUT`UX`WUaTUT`f 

STU`TZUmUZTceWUe_n[UVTUocVU_`UiYUhc`bV_T`yyUmUZTceWUe_n[UVTUocVU_`UVj[Uh_]aVUVZTUV[]iaf 

q`WUmUZ_eeUWTUVjXVUj[][UT`UVj[UleXbnlTX]WfUSTUm\iU^T_`^UVTUbT`b[`V]XV[U`TZUT`eYUT` 

iYUhc`bV_T`UsUVTU|kU_`U][Xe_VYUVj[UaV]_`^U_aUT`eYUj[][fUq`WU`TZUmUZTceWUe_n[UVTUocVU_` 

Vj[][yyUX`WUVj_aU_aUXyyUX`WU`TZUmUZTceWUe_n[UVTUn`TZUZjXVU_aU{zfUf[eeU{zU_aU^T_`^UVTUl[ 

xXUW_u_W[WUlYUo_kUZj_bjU_aUXoo]Tp_iXV[eYUzf}gXfUf[eekUe[V\aUocVU_VU_`UVj[][fUtj_aU_aUXkUaT 

mUjXu[UVTUocVU_`Uz2~UiT][UaTU_VUbTi[aUcoUVTUVj_aUoT_`VU]Tc^jeYkUaTUVj[][U_VU_afUmUeTu[U_Vf 

mV\aU`TVUrc_V[UXUarcX][UY[VkUlcVUZ[\][U^[VV_`^UVj[][fUf[\][UT`UTc]UZXYUVTUlc_eW_`^Uco 

Vj[UarcX][f 

1:
 



tj[U`[pVUT`[U_aU{~fU{~U_aUxXUW_u_W[WUlYU~Uo_fUSTU_VU_aUz2~UThUzf}gkUZj_bjU_aUXlTcV 

sfx}XfUq`WU{�U_aUz2�UV_i[aU{zfU|[V\aUocVU_`UVj[U{~fUSTU{~UjXaUX`UXioe_VcW[UZj_bjU_a 

XlTcVUsfxkUZj_bjU_aUXlTcVUVj_aUicbjyyU_V\aUXlTcVUVj[Uj[_^jVkUsfxkUXUe_VVe[UeTZ[]fUq`WUaT 

j[][UZ[UjXu[UVj[UiXp_iciUX`WUVj[`UZ[UjXu[UXUsUj[][kUZ[UjXu[UXUsUj[][kUX`WUaT 

Z[UjXu[Uj[][fUq`WUVj[`UZ[U^TUVj]Tc^jUVj_aUoT_`VfUSTUVj[Ubc]u[U_aUaTi[Vj_`^Ue_n[ 

Vj_afUSTUVj_aU`TZU_aU{~UX`WUVj_aU_aU{zfUiTZUeTTnUXVU{~fU|TTnUXVUVj[Ul[XcVYUThUdTc]_[] 

X`XeYa_afUtj_aU_aUj_^j[]UVjX`U_VUajTceWUl[f 

{~UaXYakUm\eeUVXn[UbX][UThUVjXVfUmUZ_eeUaclV]XbVUaTi[Vj_`^UVj[][fUm\eeUVXn[UVjXVUThhUVj[][f 

ma`\VUVjXVUl[XcV_hcerUSTUYTc\][U^T_`^UVTUheXVV[`UVj_aUTcVUXe][XWYfUqe][XWYUZ_VjUVZT 

V[]iakU{zUX`WU{~kUYTc\][UXe][XWYUl[^_``_`^UVTUa[[UVj[Ulc_eW_`^UcoUThUVj_aUb]XYY 

arcX][fUq`WUeTTnUj[][fU{zUaXYakUaT]]YkUmUbX``TVUh_eeUVj_aUcoUhT]UYTcfUtj_aU_aUVj[Ul[aVUm 

bX`UWTfU{~UaXYakUm\iU^T_`^UVTUj[eoUYTcfUm\iU^T_`^UVTUj[eoUaVchhUVj[][fUq`WU_aU^T_`^UVT 

WTUVj[UaXi[UVj[][fUq`WUaTUYTcUa[[UVjXVU_hUYTcU`TZUn[[oUXWW_`^UTWWUuXec[aUThUi 

VjXVUYTcUZ_eeU^]XWcXeeYUXoo]TXbjUVjXVUarcX][kUZj_bjU_aUX`UXiXY_`^UbT`b[oVf 

q`WUZjXVUmUZ_eeUW[iT`aV]XV[UVTUYTcU_aUiXn_`^UXUarcX][fUq`WUZ[UZ_eeUiXn[U_VUe_n[UVj_ak 

OcaVUe_n[UZ[UW_WUj[][fUf[UbX`UWTUVjXVUT`UX`UTab_eeTabTo[fUf[UbX`UjXu[UXUa_^`XeUVjXV 

iXn[aUVj_aUV]Xb[fUqWi_VV[WeYkUVj_aU_aUV_i[kUlcVUVj[UZXYUYTcUZ_eeUa[[U_VkU_VU_aUaoXb[yyUaT 

YTcUbX`UVj_`nUThU_VUXaUl[_`^UaoXb[fUmV\aU`TUW_hh[][`VUh]TiUVj[Uhc`bV_T`UVjXVUZ[UjXWf 

q`WUVj[`UZ[UZ_eeUajTZUYTcUVj[U{zUuXec[fUm`UVj_aUbXa[kUa_`b[U_VU_aU_`UV_i[kU_VUXbVcXeeY 

jXaUXUh][rc[`bYfUmV\aUxxsUj[]VYfUf[UbX`UiXn[UYTcUe_aV[`UVTU_Vf 

q`WUVj[`UZ[UZ_eeUajTZUYTcUVj[U{~UuXec[UZj_bjUjXaUVj][[UV_i[aUj_^j[]Uh][rc[`bYf 

q`WUVj[`UZ[UZ_eeUajTZUYTcUVTUVj[U{�kUX`WUVj[U{gkUX`WUVj[U{3fUq`WUVj[`UZ[UZ_eeUXWW 

Vj[iUXeeUcoUX`WUYTcUZ_eeUa[[U_VUl[^_`aUVTUeTTnUe_n[UXUarcX][fUq`WUaTUe[VUcaUa[VUVjXVUcof 

ScooTa[WUVTUa[[UVjXVUT`UVj[Ub[`V]XeUVj[][fUfjXVUYTcUa[[Uj[][U_aUa_ioeYUVj[U{zfUST 

YTcUWT`\VUa[[Uu[]YUicbjkUWTUYTcfUgTcUOcaVUa[[UXUa_`[Ubc]u[fUf[eeUYTc\][UeTTn_`^UXV 

Vj_aUa_`[Ubc]u[fUiTZUm\iU^T_`^UVTUajTZyyUbX`UZ[Uj[X]U_VkUu[iX]bcakUVj[UxxsUj[]VYf 

iTZUm\iU^T_`^UVTUajTZUYTcUVj[U{~fUiTV_b[U_VU_aUVj][[UV_i[aUaiXee[]U_`UXioe_VcW[f 

tjXV\aUVj[UZXYUZ[Ua[VU_VyyUjXaUXUVj][[UV_i[aUj_^j[]Uh][rc[`bYfUq`WU`TZUm\iU^T_`^UVT 

ajTZUYTcU{�kUZj_bjU_aUh_u[UV_i[aUaiXee[]UVjX`UVj[yyUjTeWU_VkU`TkU`TkU`TkU`TkU`TfUqWk 
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_V\aUh_u[UV_i[aUaiXee[]UVjX`U{zfUq`WUVj[Uh][rc[`bYkUThUbTc]a[kU_aUh_u[UV_i[aUj_^j[]kUYTc 

bX`Uj[X]U_VfUtj[][U_VU_af 

sSqtiuUfq4vw 

ghPijkkPhl q`WU`TZUm\iU^T_`^UVTUajTZUYTcUgf 

sSqtiuUfq4vw 

ghPijkkPhl S[u[`UV_i[aUaiXee[]UVjX`U{zfUq`WUj[][U_aU{3kUZj_bjU_aU`_`[UV_i[aUaiXee[]UVjX`U{zf 

sSqtiuUfq4vw 

ghPijkkPhl q`WU`TZUm\iU^T_`^UVTUajTZUVj[iyyUXeeUh_u[UVTUYTcf 

sSqtiuUfq4vw 

ghPijkkPhl q`WU_V\aU][XeeYUl[^_``_`^UVTUeTTnUe_n[UXUarcX][yyUXUarcX][Uocea[fUmVU_aUbe[X]UVjXVU{zU_a 

u[]YkUu[]YU_ioT]VX`VfUSTU_hUmUVXn[U{zUTcVkUZj_bjUmUZ_eeUWTU`TZkU_VUWT[a`\VU[u[`UeTTnUe_n[ 

XUarcX][fUtjXVUajTZaUYTcUjTZU_ioT]VX`VUVjXVUh_]aVUV[]iU_afUmhUmUVXn[U{~UTcVUVjXVU_aUe[aa 

W_aXaV]TcakUlcVU_VU_aUaV_eeUo][VVYUW_aXaV]TcafU{cVUYTcUXe][XWYUl[^_`UVTUa[[UaTi[Vj_`^ 

VjXVUeTTnaUe_n[UXUarcX][kUaeTZeYfUq`WU_VUajTceWUl[Ube[X]UVTUYTcU`TZUVjXVU_`UT]W[]UVTU^[V 

Vj[U][XeUajX]oU[W^[aUj[][kUYTcU`[[WUu[]YUj_^jUjX]iT`_bafUgTcUjXu[UVTU^TUVTUi 

uXec[aUThUx3kUzszkU}szfUtj[Y\][UXeeUTWWfUgTcUjXu[UVTU^TUVTUu[]YUj_^jUuXec[afUq`WUVj[ 

j_^j[]UYTcU^TkUVj[UbeTa[]UYTcUZ_eeU^[VUVTUVj[UarcX][f 

STUVj_aU_aUXU`_b[UiTi[`VUVTUjXu[UXUl][XnfUq`WUmUn`TZUYTc\][UWY_`^UVTUWTUYTc]Uh_hVj 

i_`_Urc_YfUmUZ_eeUjX`WU_VUTcVU`TZUX`WUVj[`UZ[UZ_eeUXeeUaVX]VUXVUVj[UaXi[UV_i[UZ_VjUVj[ 

i_`_Urc_YkUaTUVjXVU[XbjUT`[UThUYTcUjXaUVj[UaXi[UXiTc`VUThUV_i[fUmUTZ[WUYTcUVj[ 

j_aVT^]XiUThUVj[U[pXifUgTcUa[[UVjXVUj[][fUmUVj_`nU_V\aUXUZT`W[]hceUj_aVT^]XikUXaUhX] 

XaUm\iUbT`b[]`[WfUmVU_aUVTTU[X]eYUVTUVXenUoXaa_`^UX`WUhX_e_`^kUX`WUqkU{kUN\akUX`WUu\af 

{cVU_hUmUn`[ZU`TVj_`^U[ea[yyU`TUTVj[]U^]XW[ayyUVj[`UmUZTceWUjXu[UVTUocVUYTcU_`UVj[ 

WX`^[]UYT`[U_hUYTcUabT][WUe[aaUVjX`Ux�fUtjXV\aUXeeUmUbX`UaXYfUmUbX`UXWWU`TVj_`^UiT][ 

VjX`UZjXVUmUXe][XWYUZ]TV[UYTcUlYU[iX_ef 

STUe[VUcaU`TZU][Vc]`UVTUTc]UaV]_`^fUqc]UaV]_`^U_aUaV_eeUXVUVU[rcXeaUsfUSTUTc]UaV]_`^U_aUaV_ee 
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_`UVj_aUoTa_V_T`UWY_`^UVTUl[U][e[Xa[WfUtjXVUZXaUVj[U^TXeU][i[il[]fUf[UZTceWUoecbnU_V 

X`WUZ[UZTceWUe[VU_VU^TfUqVUV_i[UVU[rcXeaUskUVj_aU_aUVj[UdTc]_[]UX`XeYa_afUtj[a[UX][UVj[ 

dTc]_[]UbTioT`[`VaUThUVjXVUaV]_`^fU{cVU`TZUmUaXYkUqWkU^TfUq`WUZjXVUjXoo[`aU`TZU_a 

VjXVUVj_aUT`[U_aU^T_`^UVTUTab_eeXV[UZ_VjUTi[^XUzUVfUSTUVj_aUT`[\aU^T_`^UVTUTab_eeXV[ 

Ti[^XU}UVyyUX`WUVj_aUT`[kUXjkUTi[^XU~UVfUq`WUVj_aUT`[U_aU^T_`^UVTUbTyTab_eeXV[UZ_Vj 

bTa_`[UTi[^XU�UVf 

vXbjUT`[UThUVj[a[UX][UaVX`W_`^UZXu[afUq`WUaTU[XbjUT`[UThUVj[a[UX][U^T_`^UVTUWT 

Vj_aUZ_VjUVj[_]UTZ`UXioe_VcW[UX`WUZ_VjUVj[_]UTZ`Uh][rc[`bYfUq`WUTi[^XUiU_aU^T_`^UVT 

l[UuUV_i[aUnUThUifUq`WUVj[Uao[[WUThUo]ToX^XV_T`U_aUVj[UarcX][U]TTVUThUtUW_u_W[WUlYUX 

icfUq`WUVjXV\aUZjXV\aU^T_`^UVTUjXoo[`fUSTU`TZUYTcUiXYUZT`W[]UZjXVUYTc\][U^T_`^ 

VTUa[[U_hUYTcUe[VUVj[Uao]_`^U^TfUq`WUbjX`b[aUX][UVjXVU_hUmUXan[WUYTcUZjXVUWTUYTcUVj_`n 

Z_eeUjXoo[`yyUVjXVUYTcUiXYUVj_`nUVjXVUVj_aUZ_eeUjXoo[`UZ_VjUVj[UaV]_`^UXaUXUZjTe[fU{cV 

VjXV\aU`TVUV]c[f 

q`WUVj[Ul[aVUZXYkUXbVcXeeYkUVTUX`aZ[]UVj[Urc[aV_T`kUZjXVUYTc\][U^T_`^UVTUa[[kU_aUVT 

^TUlXbnUVTUXUa_ioe[UbXa[UThUXUV]_X`^ceX]Uocea[UT`UXUaV]_`^fUmhUmUjXu[UXUV]_X`^ceX]yyUm\ee 

WTUVjXVUj[][yyU_hUmUjXu[UXUV]_X`^ceX]Uocea[UT`UXUaV]_`^fUmU[pX^^[]XV[kUThUbTc]a[kUVj[ 

Xioe_VcW[Uj_^jeYfUd_p[WUj[][UXVUsUX`WUh_p[WUj[][UXVU|fUq`WUmUe[VU_VU^TfUg[akUmUbX` 

W[bTioTa[UVjXVU_`UV[]iaUThUVj[UdTc]_[]UbTioT`[`VafUq`WU[XbjUThUVj[a[UdTc]_[] 

bTioT`[`VaUX][U^T_`^Ue_n[UaVX`W_`^UZXu[akUcoUX`WUWTZ`fUmVUWT[a`\VU^_u[Ui[Uicbj 

_`a_^jVkUlcVU_VU_aU_`V]_^c_`^UVjXVUVjXV\aUZjXVUjXoo[`af 

mUbX`UXeaTUVj_`nUThU_VyyUVjXVU`XVc][U_aUa[[_`^UXUW_aVc]lX`b[fUq`WUj[UaXYakUZ[eekUZ[\][ 

^T_`^UVTUo]ToX^XV[UVj_aUW_aVc]lX`b[fUiXVc][UWT[a`\VUn`TZUVj[UW_hh[][`b[Ul[VZ[[` 

e[hVUX`WU]_^jVfUq`WUaTkUbe[X]eYkUZjXVUZ_eeUjXoo[`kU_hUVj_aUjXaUX`UXioe_VcW[UqkUVj[][UZ_ee 

l[UXUocea[UZ_VjUX`UXioe_VcW[Uz2}kUZj_bjU^T[aU_`UVj_aUW_][bV_T`fUq`WUT`[UZ_VjUVj[ 

aXi[Uz2}kUZj_bjU^T[aU_`VTUVjXVUW_][bV_T`fUq`WUVjXVU_aU[pXbVeYUZjXVUYTc\][U^T_`^UVT 

a[[UZj[`UYTcUe[VU_VU^TfUSTUXUe_VVe[UeXV[]U_`UV_i[kUYTcUZ_eeUa[[UVj_aU^T_`^U_`UVj_aUW_][bV_T`k 

^T_`^U_`UVj_aUW_][bV_T`f 

qVUVj[UiTi[`VUVjXVUVj[UVToUThUVj_aUiTc`VX_`U][Xbj[aU|kUX`WUVj[UVToUThUVj_aUiTc`VX_` 

][Xbj[aUskUYTc\][U^T_`^UVTUa[[U`TVj_`^kUXlaTecV[eYU`TVj_`^fU{[bXca[UVj[U][he[bV[W 
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T`[UX`WUVj[U_`b_W[`VUT`[U[pXbVeYUbX`b[eU[XbjUTVj[]fUq`WUVj[`UXUe_VVe[UeXV[]U_`UV_i[k 

Vj[YUZ_eeUl[UT`UVj[_]UZXYUlXbnfUq`WUVj[`UXUe_VVe[UeXV[]U_`UV_i[kUYTcUZ_eeUa[[UVj_aUT`[UlcV 

bTioe[V[eYUhe_oo[WUTu[]UZj[`UVj[a[UVZTUV]_X`^e[aUi[[VU[XbjUTVj[]fUq`WUaTUVjXV\a 

Zj[`UYTcUZ_eeUa[[UVj_aUVj_`^Ucoa_W[UWTZ`f 

STUVj[][UX][UVZTUu[]YUW_hh[][`VUZXYaUThUeTTn_`^UXVUZjXVUjXoo[`aUZj[`UYTcU][e[Xa[UX 

oecbn[WUaV]_`^fUq`[UZXYU_aUVTUaXYUVj[YUX][UTab_eeXV_T`aUThUaVX`W_`^UZXu[akUXUeX 

dTc]_[]fUq`WUVj[UTVj[]UZXYU_aUVTUaXYkUZ[eekUZ[\][U^T_`^UVTUXeZXYaUbcVU_VU_`UVZTUocea[ak 

[XbjUThUjXehUVj[UXioe_VcW[fUq`WUe[VUVj[iU^TUlXbnUX`WUhT]VjUX`WUe[VUVj[iU][he[bVUXV 

Vj[U[`WafUiTZUn[[oU_`Ui_`WUVjXVUaVX`W_`^UZXu[aUX][UVj[U][aceVUThUVj[Uaco[]oTa_V_T` 

ThUV]Xu[ee_`^UZXu[afUSTUVj[UVZTUW_hh[][`VUZXYaUThUeTTn_`^UX][kUThUbTc]a[kUbT``[bV[Wf 

tj[YUjXu[UVj[UaXi[Uc`W[]eY_`^UojYa_baf 

q`WU`TZUmUZX`VUVTUW[iT`aV]XV[UVj_aUVTUYTcUca_`^UXUo]T^]XiUVjXVUZXaUW[u[eTo[WUlY 

x]Th[aaT]UfYaeTcbjUZj[`Uj[UZXaUe[bVc]_`^Uhfs}UX`WUXeaTUx]Th[aaT]Ui[]^_afUmUVj_`n 

aj[\aU_`UVj[UXcW_[`b[fUi[]^_akUX][UYTcUj_W_`^kUT]UX][UYTcUj_W_`^fUi[]^_aUjXaUXeaT 

ZT]n[WUT`UVj_aUo]T^]XifUmV\aUXUZT`W[]hceUo]T^]XifUm\iU^T_`^UVTUocVUXUV]_X`^e[kUh_]aVUT` 

XUaV]_`^kUVj[UZ_WVjUThUVj[UV]_X`^e[U_aUXlTcVUz2~UThUVj[Ue[`^VjfUq`WUVj[`UmUZ_eeU][e[Xa[U_V 

X`WUmUZ_eeUe[VU_VU^TfUq`WUZ[UZ_eeUa[[UVj[UdTc]_[]UbTioT`[`VafUq`WUXVUVj[U[`WkUZj[` 

Vj[UZjTe[UajTZU_aUTu[]yyUXhV[]Uz2}UVj[UV_i[UhT]UVj[Uhc`WXi[`VXeUo[]_TWkUZ[UZ_eeUZX_V 

z2}Uo[]_TWUThUVj[Uhc`WXi[`VXeyyUZ[UZ_eeU_`ao[bVUu[]YUbeTa[eYUVj[UdTc]_[]UbTioT`[`Vaf 

{[bXca[UThUVj[UaYii[V]YUThUVj_aUo]Tle[ikUXeeU[u[`UuXec[aUThUiUZ_eeUjXu[UsUuXec[aUTh 

{kUX`WUYTcUZ_eeUl[UXle[UVTUa[[UVjXVfUiTZUZ[][UZ[U^T_`^UVTUbjX`^[UVj[Ue_^jVUa[VV_`^ 

hT]UVj_arUq]UZ[][UZ[U`TVfUiTrUmUVjTc^jVUZ[UZ[][f 

s|qtPXtvyw 

ghPijkkPhl	 fjYUWT`\VUYTcUVc]`UVjXVUThhUXeaTfUqjUVjXV\aUVTTUW_hh_bceVkUo[]jXoakUaTUVj]TZUVj[UlX]f 

iTyyUVj[UlX]kUVj[UlX]kUVj[UlX]fUtjX`nUYTcf 

s|qtPXtvyw 

ghPijkkPhl	 qeeU]_^jVkUaTUZjXVUYTc\][U^T_`^UVTUa[[Uh_]aVU_aUVj[UV]_X`^e[fUtj[U`cil[]aUThUdTc]_[] 

bTioT`[`VaUVjXVUZ[UjXu[ 
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qnjkOSkgjmrjhl x]Th[aaT]f 

ghPijkkPhl	 maU}�fUu_WUmUWTUaTi[Vj_`^UZ]T`^r 

qnjkOSkgjmrjhl smiqtum{|vwf 

ghPijkkPhl	 vpbca[Ui[r 

qnjkOSkgjmrjhl f[UjXu[U`TU_iX^[r 

ghPijkkPhl	 f[UjXu[U`TUZjXVrUgTcUl]Tn[UVj[Ue_`[r 

s|qtPXtvyw 

ghPijkkPhl	 qjkUVjXV\aU`_b[fUtjX`nUYTcfUtj[U`cil[]UThUV[]iaUZ[UjXu[U_aU}�fUf[UjXu[UiU[rcXea 

zkUiU[rcXeaU~kUiU[rcXeaU�kUXeeUVj[UZXYUcoUVTUx3fUtjXV\aUZj[`UZ[UbcVU_VUThhfUqeeU[u[` 

uXec[aUhT]UiUjXu[U`TU{UuXec[fUq`WU_hUYTc\][U][XWYkUm\iU][XWYf 

STUe[V\aUh_]aVU]c`UVj_aUT`[fUtj[][UYTcUa[[UVj[UV]_X`^e[kUX`WUVj[Ulec[Ue_`[aUX][UVj[ 

dTc]_[]UbTioT`[`VafUtj[YUX][U[XbjUWT_`^UVj[_]UVj_`^yyUVj[_]UTZ`UVj_`^kUaVX`W_`^ 

ZXu[aUcoUX`WUWTZ`fU{cVUVj[U`[VU][aceVU_aUaTi[Vj_`^UVjXVUYTc\][Urc_V[UhXi_e_X]UZ_Vjf 

gTcUa[[UVZTUocea[aUZ_VjUjXehUVj[UXioe_VcW[UThUVj[UT]_^_`XeUT`[fUtj[YUiTu[UVj]Tc^j 

[XbjUVj[_]UTZ`Ua_W[kUVj[YU][he[bVkUX`WUVj[YUbTi[UlXbnfUq`WUVj[`UZ[\eeUaVToUZj[`UZ[ 

jXu[UjXehUVj[Uo[]_TWUThUVj[Uhc`WXi[`VXef 

iTZUeTTnkUeTTnUXVUVj[U_`W_u_WcXeUdTc]_[]UbTioT`[`VafUtj_aU_aU{zfUtj_aUT`[U_aU{~fUgTc 

a[[U_VUj[eoaUlc_eW_`^UcoUVjXVUV]_X`^e[fUtj_aU_aU{�fUmVUj[eoaUlc_eW_`^UcoUVj[UV]_X`^e[fUtj_a 

_aU{gfUq`WUVj_aU_aU{3fUq`WUj[][UVj[YUXeeUbT`ao_][fUqiXY_`^fUtj[YUX][U}�Ua_`caT_Wa 

VjXVUX][UbT`ao_]_`^UVj[][fUq`WUVj[YUajTZUYTcU`TVj_`^fUq`WUVj[UaXi[Uj[][fUq`WU_V\a 

jX]WUVTUl[e_[u[UVjXVUXeeUVj[a[Ua_`caT_WaUbX`UXWWUcoUVTUsUj[][fUq`WUjTZUl[XcV_hceeY 

Vj[YUbT``[bVUj[][fUq`WUVj[UT`eYU][XaT`UZjYUVj_aUV_oU_aU`TVUu[]YUajX]oU_aUVjXVUZ[UT`eY 

jXu[U}�UV[]iaf 

mhUmUZTceWU]c`U_VUZ_VjUxssUV[]iakUVj[`UYTcUZTceWUa[[UVj_aUajX]o[]fU{cVU_VUZTceWUVXn[UX 

eTVUiT][UV_i[fU|[V\aUeTTnUXVUVj[UdTc]_[]UbTioT`[`VaUZj_bjUYTcUZ_eeUa[[Uj[][fUSTUVj_a 

_aU{zkUZj_bjUZ[UjXu[UX]l_V]X]_eYUbXee[WUzfUgTcUa[[UXeeUVj[U[u[`UuXec[afUtj_aU_aU{}kU{~y 
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yUXjkUaT]]YyyU{}kU{xkU{wkU{hfUqeeUVj[U[u[`UuXec[aUX][UsfUtj[U{~U_aU`[^XV_u[kU_`UVj_a 

bXa[fUtjXVUZXaU`TVUVj[UbXa[UhT]UTc]UarcX][fUy[i[il[]U_`UVj[UbXa[UThUVj[UarcX][k 

{zkU{~kU{�kU{gUZ[][UXeeUoTa_V_u[fUtj[YUXeeUjXWUVj[UaXi[Ua_^`fUtjXV\aU`TVUVj[UbXa[ 

Z_VjUVj[UV]_X`^e[fUtj[YUXeV[]`XV[f 

tj[U`[pVUT`[UVjXVUmUZX`VUVTU]c`UhT]UYTcU_aUXUarcX][UZj_bjUjXaUXUZ_WVjUjXehUVj[Ue[`^Vj 

ThUVj[UaV]_`^fUq`WUXVUVj[Ub[`V[]yyUXVUVj[Ui_WWe[UThUVj[UaV]_`^fUq`WUX^X_`kUVZTUocea[a 

X][U[XbjU^T_`^UVj[_]UTZ`UW_][bV_T`kUZ_VjUjXehUVj[UXioe_VcW[fUtj[Y\][Ul[_`^U][he[bV[W 

X`WUaV]X`^[UVj_`^aUjXoo[`UXVUVj[U[`WafUq`WU`TZUVj[][UbTi[aUXUV_i[yyUz2xUTu[] 

o[]_TWUThUVj[Uhc`WXi[`VXeyyUVjXVUYTcUa[[U`TVj_`^fUq`WU`TZUVj[Y\][UbTi_`^UlXbn 

h]TiUVj[U][he[bV_T`fU4[]YUW_hh[][`VUh]TiUZjXVUYTcU[po[bVkU_a`\VU_Vr 

iTZUeTTnUXVU{zfUtjXV\aUXU][XeUl_^^_[fU|TTnUXVU{zfU{TYkUj[][fUmaUVjXVUXUac]o]_a[rUiTk 

l[bXca[Ube[X]eYU{zU_aU`TVUrc_V[UVj[UarcX][UlcVU_V\aUXeiTaVUXUarcX][kU]_^jVrUgTcUOcaV 

jXu[UVTUaclV]XbVUaTi[Vj_`^Uj[][fUf[eekU{~UaXYaUVjXV\aUqWfUmUZ_eeUaclV]XbVUVj[][fUq`W 

{~UZ_eeUaclV]XbVUj[][fUq`WU{zU_aUXUe_VVe[yyUXUe_VVe[UajXeeTZUj[][fUmV\aUXUe_VVe[Ul_VUVTTkU`TV 

^[`[]TcaU[`Tc^jfUq`WUVj[`U{~UaXYakUqWUm\eeUj[eoUYTcUlc_eW_`^U_VUcofUq`WUaTU_hUZ[ 

eTTnUXVUVj[UdTc]_[]UbTioT`[`VakUYTcUa[[U`TZUVjXVUX^X_`kUXeeUVj[U[u[`UuXec[aUX][Usf 

{zkUlYUW[h_`_V_T`UzkUX`WU`TZUYTcUa[[UVj_aUT`[U_aU`[^XV_u[fUq`WU{�U_aUXeaTU`[^XV_u[f 

iTVUaTUTlu_TcafUq`WU{gU_aUoTa_V_u[kUX`WU{3U_aUoTa_V_u[f 

q`WU`TZUm\eeUajTZUYTcUT`[UZj[][lYUm\iU^T_`^UVTUThha[VUVj[UarcX][fUtj[UarcX][U_a 

T`eYUz2xUThUVj[Ue[`^VjUX`WUm\iU^T_`^UVTUThha[VU_VfUq`WUZj[`UmUThha[VU_VUh]TiUVj[Ub[`V[]k 

YTcU`[[WUlTVjUTWWUX`WU[u[`UuXec[afUq`WUYTc\][U^T_`^UVTUa[[UVjXVfUSTU`TZUYTc 

bX``TVUOcaVU^[VUXZXYUZ_VjUT`eYU[u[`UuXec[aUThUjX]YfUSTUj[][UYTcUa[[UVj[UZXu[k 

aoe_VV_`^UcoU_`UVZTkUOcaVUe_n[UYTcU[po[bV[WfUmVUjXaUXUZ_WVjUz2xUThUVj[Ue[`^VjUThUVj[ 

aV]_`^fUtj_aUT`[UjXaUXe][XWYU][he[bV[WfUtj_aUT`[U_aU`TZUT`U_VaUZXYUVTUl[_`^U][he[bV[Wf 

tj_aUT`[U_aUbTi_`^UlXbnkUVj[][U_VU_afUq`WUVj_aUT`[U_aUXe][XWYUT`U_VaU][Vc]`f 

q`WkUThUbTc]a[kUVj[Y\][U^T_`^UVTUi[[VUX^X_`fUq`WU`TZUZ[UX][Uz2}Uo[]_TWUThUVj[ 

hc`WXi[`VXeUeXV[]fUq`WU`TZUeTTnfUtj_aU`TZU_aUVj[Uh_]aVUjX]iT`_bfU{cVU`TZUVj[][\a 

XeaTUXUa[bT`WUjX]iT`_bkUiU[rcXeaU}UjXaUXU{UuXec[fUX[][U_VU_afUtj_aU_aUVj[U{}UuXec[f 

|X]^[UXioe_VcW[kUYTcU`TV_b[UVjXVrUq`WUeTTnUjTZU_ioT]VX`VU{xU_afUmUVj_`nUVj_aU_aUVj[U{x 
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uXec[fUg[aU_`W[[WkUj[][U_aUVj[U{~fUtj_aU_aUVj[U{xfUmVUjXaUXUjc^[UXioe_VcW[fUq`WUeTTn 

jTZU_ioT]VX`VU_VU_aUl[bXca[U]_^jVUj[][UZj[][UVj[Uocea[U_akUYTcU`[[WUVj_aUlce^[UVT 

ocajUVj_aUhc]Vj[]UTcVUl[bXca[UVj[U{zUXeT`[UbX``TVU][XbjUVjXVUoT_`Vf 

|[V\aUVXn[UXUeTTnUXVUVj[UdTc]_[]Uao[bV]ciUj[][fUX[][UYTcUa[[U{zkUZj_bjUZ[UlY 

W[h_`_V_T`UbXeeUzfUgTcUa[[U{}U_aUVj[][fUmV\aUeX]^[yyU_V\aUXUe_VVe[UeX]^[]UVjX`UsfgfUq`WUVj[` 

YTcUjXu[UXU{~kUZj_bjU_aU`[^XV_u[fUq`WUXU{xkUZj_bjU_aU`[^XV_u[fUq`WUXU{�kUZj_bjU_a 

`[^XV_u[fUX[][U{xU_aUThhUabXe[fUq`WU`TZUYTcU^[VU{wUoTa_V_u[kU{gUoTa_V_u[fU{hU_aUsUX`W 

{zwU_aUsfUf[eekUVjXV\aUo]TlXleYUVj[U][aceVUThUVj[UZXYUZ[Ua[VUcoUVj[UarcX][UZj_bjUjXa 

XUZ_WVjUThUz2xUThUXUe[`^VjfUq`WUZ[UThha[VU_VUh]TiUVj[Ui_WWe[UlYUz2xUThUXUe[`^Vjf 

y[iX]nXle[U[pXioe[UThUdTc]_[]UX`XeYa_aU`TZkUZj_bjU_aUZXYUiT][UbTioe_bXV[WUVjX` 

_hUYTcU`_b[eYUb[`V[]U_VfUqeeUuXec[aUThU{U`TZkUXeeUuXec[aUThUikUX][U_ioT]VX`VfUgTcUZ_ee 

`TZUc`W[]aVX`WUZj[`UmUaX_WyyU_hUZ[UoecbnUVj[UaV]_`^UThUXUjX]oUT]UVj[UaV]_`^UThUXUu_Te_`k 

X`WUYTcUoecbnU_VUVj_aUZXYkUh_p[WUj[][UX`WUh_p[WUj[][kUVj[UVT`[UVjXVUYTcUj[X]U_a 

W_hh[][`VUVjX`UZj[`UYTcUoecbnU_VUVj_aUZXYfUgTcU`TZUc`W[]aVX`WUVjXVkUl[bXca[UVj[ 

dTc]_[]UbTioT`[`VaUThUVj_aUT`[UX`WUVj_aUT`[UX][Uu[]YUW_hh[][`VUVjX`UVj[UdTc]_[] 

bTioT`[`VaUh]TiUVj_aUT`[fUq`WUaTUZj[`UYTcUe[VUVj[UaV]_`^U^TkUVj[Uh][rc[`b_[aUVjXV 

Z_eeUl[Uo]TWcb[WUX][UVj[Uh][rc[`b_[aUThUVj[a[U`T]iXeUiTW[aUThUVj[a[U{UuXec[af 

{cVUVj[UuX]_TcaU{UuXec[aUX][Uu[]YUW_hh[][`VUj[][Uh]TiUVj[][fUq`WUaTUVj[UaTc`WUVjXV 

YTcUj[X]U_aUW_aV_`bVeYUW_hh[][`VUZj[`UYTcUoecbnUXUaV]_`^Uh]TiUVj[Ua_W[UVjX`UZj[`UYTc 

oecbnU_VU_`UVj[Ui_WWe[fUgTcUiXYU][i[il[]UVjXVUWc]_`^UVjXVUe[bVc][kUmUVTeWUYTcUVjXVUVj[ 

jXii[]UThUXUo_X`TUj_VaUVj[UaV]_`^UXlTcVUz2gUThUVj[Ue[`^VjUThUVj[UaV]_`^Uh]TiUT`[Ua_W[f 

q`WUVjXVU_aUWT`[UVTUacoo][aaUVj[Ua[u[`VjUjX]iT`_bfUdT]UaTi[U][XaT`UVjXVUl[XVa 

i[kUo[Toe[UWT`\VUe_n[UVj[Ua[u[`VjUjX]iT`_bkUaTUVjXV\aUVj[UZXYUVj[YUn_eeU_Vf 

STU_VUWT[aUW[o[`WUT`UZj[][UYTcUoecbnUX`WUZj[][UYTcUj_VfUq`WU`TZUYTcUbX`UocVUVjXV 

_`UbT`V[pVUl[bXca[U`TZUYTcUc`W[]aVX`WUVjXVUYTcUX`XeYY[UVj[UVj_`^Uj[][kU_`UV[]iaUTh 

dTc]_[]UbTioT`[`VafUq`WU[XbjUT`[UZ_eeUVj[`UTab_eeXV[UXVUVj[_]UTZ`Uh][rc[`bYkUZ_Vj 

Vj[_]UTZ`UXioe_VcW[fUSTUZjXVUZ[UjXu[UW_abcaa[WU`TZkUXVUe[`^VjkU_aUXUdTc]_[] 

X`XeYa_aU_`UaoXb[kU_`UpU_`Ui[V[]afUq`WUZ[UW[bTioTa[WUXUhc`bV_T`kU_`UVj[UaciUTh 

iX`YUjX]iT`_bakUZj_bjUVT^[Vj[]UiXn[UcoUVj[`UVj[UajXo[UThUVj[UaV]_`^f 
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iTZU_hUZ[UeTTnUXVUaTc`WyyUaTc`WkUThUbTc]a[kU_aUaTi[Vj_`^UVjXVU_aUXUhc`bV_T`U_`UV_i[f 

ScooTa[UmUeTTnUXVUVj[UaTc`WUa_^`XeUiXW[UlYUXUVc`_`^UhT]nUThUxxsUj[]VYfUq`WUmUjXu[ 

j[][UVjXVUa_^`XeU_`UV_i[fUScooTa[UmUjXu[UT`[Ua[bT`WUThUWXVXkUxxsUj[]VYfUSTUVj_aU_a 

`TZUV_i[kUlcVU_hUYTcUZX`VUVTUVj_`nUThUVj_aUXaUl[_`^U_`UaoXb[kUl[UiYU^c[aVfUiTZUVj[][ 

X][Uao[b_XeUo]T^]XiakUao[b_XeUXe^T]_VjiakUVjXVUVXn[UVj_aUT`[Ua[bT`WUThUWXVXkUo[]hT]i 

XUdTc]_[]UX`XeYa_afUtj[YUjXu[UXU`Xi[yyUZ[UbXeeUVj[iUhXaVUdTc]_[]UV]X`ahT]iaf 

q`WU_V\aU^T_`^UVTUV[eeUi[UZjXVUVj[UXioe_VcW[UThU{zU_akUX`WUqzkUThU{}UX`WUq}kUThU{~ 

X`WUq~kUX`WUaTUT`fUmhUmU`TZUVj_`nU_`UV[]iaUThUj[]VYkU]XVj[]UVjX`U_`UV[]iaUThUTi[^Xk 

Vj[][U_aU`TVj_`^UXVUzUj[]VYfUSTUVjTa[Uq\aUX`WU{\aUX][UsfUtj[][U_aU`TVj_`^UXVU}Uj[]VYk 

aTUVjTa[Uq\aUX`WU{\aUX][UsfU{cVUlYUVj[UV_i[UmU][XbjUxxsUj[]VYkUVj[UaYaV[iUaXYa 

gmxxvvkUVj[][\aUXUeTVUThUoTZ[]UVj[][kUXVUxxsUj[]VYfUq`WUZjXVUZ[U`TZUWTkUZ[UiXn[UX 

oeTVUThUVj[UarcX][UThUqUoecaUVj[UarcX][UThU{fUq`WUVj[U][XaT`UZjYUZ[UarcX][UVj[iU_a 

VjXVU[`[]^YU_aUXeZXYaUo]ToT]V_T`XeUVTUVj[UXioe_VcW[UarcX][Wf 

q`WUaTUYTcUVXn[UVj[UqUarcX][aUX`WUVj[U{UarcX][aUX`WUYTcUXWWUVj[ikUZ[UbXeeUVj_aUX 

oTZ[]UW[`a_VYUao[bV]cikUXUdTc]_[]Uao[bV]cifUq`WUj[][UYTcUjXu[UYTc]UTi[^XUT]UYTc 

jXu[UYTc]UhUuXec[U_`Uj[]VYfUtj[UW_hh[][`b[U_aUT`eYU}Uo_fUq`WU_hUYTcU`TZUWTUXUdTc]_[] 

X`XeYa_aUThUVjXVUa_^`XekUYTcUZ_eeUa[[UXVUxxsUj[]VYUkUXUjc^[UuXec[fUq`WUYTcUZ_eeUa[[ 

XeiTaVU`TVj_`^UX`YZj[][U[ea[fUSTUYTcUjXu[U`TZUWT`[UXUdTc]_[]UX`XeYa_aUThUXUV_i[ 

a_^`XefUq`WUYTcUjXu[UW[bTioTa[WU_VU_`VTU_VaUdTc]_[]UbTioT`[`VakUZj_bjU_`UVj_aUbXa[k 

_aUT`eYUxxsUj[]VYf 

mhUYTcUW_WUVj[UaXi[UZ_VjUVj[Ui_WWe[UqUThUVj[Uo_X`TkUZj_bjU_aUxxsUj[]VYkUYTcUZTceW 

a[[UXUl_^UuXec[Uj[][kUlcVUYTcUZTceWUa[[UXeaTUaTi[Vj_`^UXVUhhsfUq`WUYTcUiXYU[u[` 

a[[UaTi[Vj_`^UXVUVj[UVj_]WUjX]iT`_bfUq`WUVj[UaXi[U_aUV]c[UhT]UXyyUhT]UXUo_X`TfUq`WU_V 

_aUXeaTUhT]UXUu_Te_`fUmhUYTcUVXn[UXUu_Te_`UX`WUYTcUXanUVj[Uu_Te_`_aVUVTUo]TWcb[UVj[Uxxsk 

YTcUXeZXYaU^[VUXUe_VVe[Ul_VUiT][UThUVj[UhhsfUq`WUYTcU^[VUaTi[UThUVj][[UV_i[aUVj[ 

hc`WXi[`VXefUq`WUVj_aU_aUaTi[Vj_`^UVjXVUZ[UbX`UW[iT`aV]XV[f 

f[UjXu[Uj[][UXkUXWi_VV[WeYkUaTi[ZjXVUoTT]UiX`\aUu[]a_T`UThUZjXV\aUbXee[WUVj[ 

dTc]_[]UX`XeYY[]fUf[UVXn[U_`UaTc`WUhT]UXlTcVUz2�UThUXUa[bT`WfUq`WUVj[`UZ[UXanUVj[ 

bTiocV[]UVTUdTc]_[]UX`XeYY[UVjXVUhT]UcakUX`WUajTZUcaUVj[UdTc]_[]Uao[bV]ciU_`UV[]ia 
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ThUZj[][UVj[Uh][rc[`b_[aUZ[][fUq`WUZ[UZ_eeUa[[UVjXVUj[][kUhT]UZj_bjUmUVj_`nUZ[UXeaT 

_`u[`V[WUXUao[b_XeUe_^jVUbT`W_V_T`kUW_W`\VUZ[rUtj[UabXe[UVjXVUYTcUa[[kUh]TiUe[hVUVT 

]_^jVkU_aUVZTUn_eTj[]VYfUm\eeUh_]aVUiXn[UYTcUa[[UVj[UxxsUj[]VYf 

sSqtiuUfq4vw 

ghPijkkPhl gTcUa[[UVjXVUjc^[Uao_n[rUtjXV\aUXVUxxsUj[]VYfUSTUVj[U[`WUThUVj[UabXe[U_aU}Un_eTj[]VYf 

sSqtiuUfq4vw 

ghPijkkPhl }�wUj[]VYf 

sSqtiuUfq4vw 

ghPijkkPhl tjXV\aUeTZ[]f 

sSqtiuUfq4vw 

ghPijkkPhl mUj[X]UXUhecV[fUq`WU][i[il[]UWc]_`^UVj[Ue[bVc][UT`Uica_bXeU_`aV]ci[`VakUZ[ 

l[e_[u[WyyUX`WUmUW[iT`aV]XV[WUVjXVyyUVjXVUYTcUbTceWU][XeeYUiXn[UVj_aUT`[U][aT`XV[ 

T`eYU_`U_VaUhc`WXi[`VXefUmUZ_eeU`TZUajTZUYTcUZ_VjUVj_aUdTc]_[]UX`XeYY[]kUVjXVUVj[][UZXa 

XeaTUXUe_VVe[Ul_VUThUVj[Ua[bT`WUjX]iT`_bkUiXYl[U[u[`UVj[UVj_]WUjX]iT`_bfU|TTnUXVU_V 

`TZf 

sd|ttvSqtiuw 

ghPijkkPhl gTcUa[[UVjXVrUtjXVUZXaUVj[Uhc`WXi[`VXeUa[bT`WUX`WUVj_]WUjX]iT`_bU[u[`fU|TTn 

X^X_`f 

sd|ttvSqtiuw 

ghPijkkPhl qjfUSTUVj_aU_aUXUl[XcV_hceUZXYUThUX`XeYY_`^UVj[Uh][rc[`b_[aU_`UaTc`WafUmUZ_eeUZj_aVe[UhT] 

YTcf 

sfXmSt|vw 

ghPijkkPhl qiXY_`^fUfTceWUYTcUjXu[U^c[aa[WU_VrU4[]YU`_b[eYUa[oX]XV[WfUfjXVU_aUVj[ 

h][rc[`bYr 
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sfXmSt|vw
 

ghPijkkPhl mV\aUXlTcVUj[][kUVjXV\aUXlTcVUzUn_eTj[]VYkUXlTcVU3ssUj[]VYf 

sfXmSt|vSw 

ghPijkkPhl q`WUVj[Ua[bT`WUjX]iT`_bkU`TVUaTUTlu_TcafUjYUZj_aVe[fU4[]YUj_^jUh][rc[`bYf 

sfXmSt|vw 

ghPijkkPhl mVU_aUaTUj_^jUVjXVU_V\aUThhUabXe[f 

s|qtPXtvyw 

ghPijkkPhl q`WUmUW_WUVjXVUoc]oTa[eYUl[bXca[UmUn`TZUYTcUjXV[UVj[UZj_aVe[kUaTUmUW_W`\VUZX`VUYTcUVT 

a[[UZjXVU_VU][XeeYUeTTnaUe_n[f 

s|qtPXtvyw 

ghPijkkPhl f[UbX`Ue_aV[`UVTU]XW_TfUq`WUVj[`UZ[UWTyyUbX`UWTUXUdTc]_[]UX`XeYa_aUT`UZjXVUZ[Uj[X]f 

hmoNPSkgjmrjh X_UW[``YfUX_UVj[][fUXXu[UYTcU^TVUXUrc[aV_T`UhT]Uj]fUiXW[]r 

_l 

ghPijkkPhl qjkUmUWT`\VUjXu[UXUrc[aV_T`UhT]UYTckUm\iUaT]]Yf 

s|qtPXtvyw 

syqumqUStqtmNw 

hmoNPSkgjmrjh yyVj_`nUZjXVUYTc\][UWT_`^U_ayy 

syqumqUStqtmNw 

sN|qSSmNq|UjtSmNw 

ghPijkkPhl mV\aU`TVUVj[U]_^jVUVYo[UThUica_bf 

2:
 

cl 



syqumqUStqtmNw 

snqQQUjtSmNw 

ghPijkkPhl	 tjXV\aU_Vf 

snqQQUjtSmNw 

syqumqUStqtmNw 

hmoNPSkgjmrjh x[Toe[UXeZXYaUj[X]UVj_`^aUVjXVUX][UaX_WfUq`WUiXYl[UVj_aUZ_eeU^_u[UVj[iUXUbT`V[pVUVT 

\l c`W[]aVX`WUVjXVfUq`WUVj[`UXeaTUXVUVj[UVX_eyy 

ghPijkkPhl	 tTTUbTioe_bXV[WUhT]Ui[f 

s|qtPXtvyw 

ghPijkkPhl	 q`YUT`[UThUYTcUZX`VUVTUa_`^rUNTi[UT`fU{[Ul]Xu[fUq`YT`[UZX`VUVTUa_`^yyUY[Xjk 

bTi[UT`fUP_u[U_VUXUV]YfUmV\aU`_b[UVTUl[Uj[][kUl[e_[u[Ui[fUgTcUZ_eeUa[[UXeeUVj[a[ 

aVcW[`VafUqWfUmV\aUYTc]UW[b_a_T`f 

ghPijkkPhl	 qeeU]_^jVfUSTUYTcUa[[UjTZUYTcUbX`UWTUXUdTc]_[]UX`XeYa_aUThUaTc`WUX`WUVj[`UlY 

W[bTioTa[UVj[Ua_^`XekU_`UV[]iaUThU_VaUdTc]_[]UbTioT`[`VafUi[cV]T`UaVX]aUZ[][ 

W_abTu[][WU_`Uz3wgUlYUnTb[eY`U{[eefUnTb[eY`UZXaUXU^]XWcXV[UaVcW[`VU_`UNXil]_W^[k 

v`^eX`WUXVUVj[UV_i[kUX`WUj[]Uaco[]u_aT]kUq`VjT`YUX[Z_ajkUjXWUlc_eVUXU`[ZUVYo[UTh 

]XW_TUV[e[abTo[fUq`WUaj[UZXaU_`UbjX]^[UThUX`XeYY_`^UVj[UWXVXfUq`WUaj[UZXaUac][ 

VjXVUaj[UjXWU][b[_u[WUXUo[]_TW_bUa_^`XeUZj_bjUbXi[UXeiTaVU[u[]YUzf~Ua[bT`Waf 

q`WUVj[YU][Xe_Y[WUVjXVUVjXVUbTceWUjXu[Ul[[`UVj[UW_abTu[]YUThUVj[Ub[`Vc]YUl[bXca[ 

Vj[YUVjTc^jVUVjXVUVj[YUZ[][U][b[_u_`^Ua_^`XeaUh]TiU_`V[ee_^[`VUe_h[U[ea[Zj[][U_`UVj[ 

c`_u[]a[fUq`WUaTUVj[YUbXee[WU_VUVj[Ue_VVe[U^][[`UiX`fUq`WUVj[`UXUh[ZUiT`VjaUeXV[]k 

nTb[eY`UW_abTu[][WUX`TVj[]UT`[fUq`WUaTUVj[YUbXee[WUVj[Uh_]aVUT`[Ue_VVe[U^][[`UiX`Uz 

X`WUVj[`Ue_VVe[U^][[`UiX`U}kU|PjUzUX`WU|PjU}fUq`WUVj[`UZj[`UVj[YUW_abTu[][WUX 

Vj_]WUT`[kUVj[YUXlX`WT`[WUVj[U_W[XUThU|Pj\afUf[U`TZUbXeeUVj[a[UoceaX]aUX`WUZ[ 

n`TZUVjXVUVj[Uo[]_TWU_aUVj[Uao_`Uo[]_TWUThUVj[U`[cV]T`UaVX]af 
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m`Uz3gxkUq`VjT`YUX[Z_ajU][b[_u[WUVj[UiTl[eUx]_Y[UhT]UVj_aUW_abTu[]YfUmVU_aUXUajXi[f 

q`WU_VU_aUabX`WXeTcaUVjXVUnTb[eY`UW_WU`TVUajX][U_`UVj[UiTl[eUx]_Y[Ul[bXca[Uaj[ 

XbVcXeeYUiXW[UVj[UW_abTu[]YfUm\u[Un`TZ`Uj[]Uu[]YUZ[eefUm\u[UW_abcaa[WU_VUZ_VjUj[] 

iX`YUV_i[afUSj[UZXaUXU^]XWcXV[UaVcW[`VfUjXYl[UVjXVUZXaUVj[U][XaT`UZjYfUtj[ 

iTl[eUNTii_VV[[UW_W`\VUVj_`nU_VUZXaUXoo]To]_XV[UVTU^_u[UXUiTl[eUx]_Y[UVTUXU^]XWcXV[ 

aVcW[`VfUy_W_bceTcakUlcVUo[]jXoaUV]c[fUSj[UZXaUXUZTiX`fUq`WUVj[][U_akUo[]jXoakUX 

u[]YUaXWUbXa[UThUa[pUW_ab]_i_`XV_T`UX^X_`fUf[UZ_eeU`[u[]Un`TZkUlcVUaj[UW_WU`TVUajX][ 

_`UVj[UiTl[eUx]_Y[kUZj_bjUaj[UajTceWUjXu[f 

i[cV]T`UaVX]aUjXu[UXUiXaaUXlTcVUzUz2}UV_i[aUVjXVUThUVj[Uac`fUtj[YUX][Uzssksss 

V_i[aUaiXee[]fUtj[YUX][UT`eYU}sUn_eTi[V[]aUXb]TaafUSTUVTUjXu[UXUW[`a_VYUZj_bjU_aUzs 

VTUVj[Uz�UV_i[aUj_^j[]UVjX`UVj[Uac`fUzsUVTUVj[Uz�UV_i[aUj_^j[]UVjX`UZXV[]kUZj_bjU_a 

j_^j[]UVjX`U`cbe[X]UW[`a_VYfUq`WUmUjXWUaTi[U[iX_eUbT`VXbVUZ_VjUnTb[eY`UOcaVUXUh[Z 

WXYaUX^TfUSj[U_aU`TZU_`UqphT]WfUq`WUmUaX_WUmU][XeeYUZTceWUe_n[UVTUajTZUVj[UbeXaaUYTc] 

o_bVc][fUq`WUaTUaj[UajTZ[WUi[yyUaj[Ua[`VUi[UXUo_bVc][UZj_bjUm\iU^T_`^UVTUajTZ 

YTcf 

s|qtPXtvyw 

ghPijkkPhl	 q][UZ[UaV_eeUbT``[bV[WrUfj[][U_aUnTb[eY`rUmaUnTb[eY`Uj_W_`^rUiTkUVj[][Uaj[U_af 

tj[][Uaj[U_afUSj[Ua[`VUi[UXUo_bVc][UXVUVj[UV_i[UVjXVUaj[UiXW[UVj[UW_abTu[]YfUgTc 

a[[UVj[U]XW_TUV[e[abTo[Uj[][fUq`WUYTcUa[[Uj[]UaVX`W_`^UVj[][kUu[]YUiTW[aVeYfUSj[\a 

XUu[]YUiTW[aVUZTiX`fUq`WUaj[UiXW[UT`[UThUVj[UiTaVU_ioT]VX`VUW_abTu[]_[aUThUVj[ 

oXaVUb[`Vc]YfUq`WUW_WU`TVUajX][U_`UVj[UiTl[eUx]_Y[f 

f[U`TZUn`TZUThUjc`W][WaUThUoceaX]aU_`UVj[UanYfUq`WUaTUVj[Urc[aV_T`U`TZU_akUjTZUWT 

YTcUh_`WUVj[a[UoceaX]arUgTcUbX`UTla[]u[UVj[UanYUX`WU]XW_TUZXu[akUZ_VjU]XW_T 

V[e[abTo[afUgTcUbX`UWTU_VUXeaTUZ_VjUpy]XYUTla[]uXVT]_[afUq`WUZjXVUYTcUWTU`TZU_aUYTc 

VXn[UVj[UWXVXyyUOcaVUe_n[UZ[UVTTnUVj[UWXVXUThUTc]UaTc`WUa_^`XeyyUX`WUYTcUo[]hT]iUX 

dTc]_[]UV]X`ahT]ifUgTcUXanUVj[UWXVXkUZjXVUX][UVj[UdTc]_[]UbTioT`[`VaUVjXVUX][ 

j_WW[`yyUVjXVUmUbX``TVUa[[kUlcVUVjXVUX][Uj_WW[`f 

q`WU_`Uz33hkUycWYUf_O`X`WaU_`UqiaV[]WXikUX`WU_`W[o[`W[`VeYkUvWUjT]^X`Uj[][UXV 

jmtkUZ[][UX`XeYY_`^Upy]XYUWXVXUh]TiUXUn`TZ`Upy]XYUaTc]b[U_`UTc]U^XeXpYfUq`WUVj[Y 
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Z[][Uo[]hT]i_`^UXUdTc]_[]UX`XeYa_akUZj_bjU_aUaVX`WX]WU`TZXWXYaU_`UXaV]T`TiYfUq`W 

Vj[YUW_abTu[][WUVjXVUVj[U`[cV]T`UaVX]UZXaU]TVXV_`^UZ_VjUXUao_`Uo[]_TWUThU}Uz2} 

i_ee_a[bT`WafUtj[YU`TV_b[WkU_`UVj[UdTc]_[]UoTZ[]Uao[bV]cikUXUjc^[Uao_n[UXVUxsz 

j[]VYfUmVUi[X`aUVjXVUXVUVj[U[rcXVT]UThUVj[U`[cV]T`UaVX]kUVj[Uao[[WU^T_`^UX]Tc`WU_a 

XlTcVUz2zsUThUVj[Uao[[WUThUe_^jVf 

q`WUmUXan[WUycWYkUZjTUZT]n[WUZ_VjUi[UhT]Ua[u[]XeUY[X]aUj[][UXVUjmtkUVTUa[`WUi[ 

aTi[UThUVj[UWXVXUVjXVUj[UTlVX_`[WUh]TiUZj_bjUj[UbTceWUVj[`Uh_`XeeYUW[]_u[UVjXVUZ[ 

Z[][UW[Xe_`^UZ_VjUXU`[cV]T`UaVX]U]TVXV_`^UX]Tc`WU_`U}Uz2}Ui_ee_a[bT`WafUq`WUaTUj[ 

aX_WkURf[eekUfXeV[]kUZjYUWT`\VUYTcUajTZUVj[UbeXaaUT`eYUz2�UThUXUa[bT`WUThUiYUWXVXfR 

z2�UThUXUa[bT`WUVjXVUYTcUa[[Uj[][yyU}2zsUo[]Ua[bT`WfUSTUVj_aU_aUVj[UV_i[UabXe[fUq`W 

Zj[`UT`[Upy]XYUX]]_u[akUYTcUa[[UXUu[]V_bXeUlX]UVj[][fUq`WkUXVUVj_aUV_i[kUVj[YUZ[][UaT 

beTa[UVT^[Vj[]UVjXVUYTcUa[[UVj[][UVZTUpy]XYaf 

mhUYTcUbTc`VUVj[UVTVXeU`cil[]UThUpy]XYaU_`UVjXVUz2�UThUVj[Ua[bT`WkUYTc\eeUTla[]u[U~~Upy 

]XYafUuc]_`^UVjXVUV_i[kUVj[U`[cV]T`UaVX]UZXaU]TVXV_`^UhsUV_i[aUX]Tc`WUXe][XWY 

l[bXca[U_VU]TVXV[aU[u[]YU}Uz2}Ui_ee_a[bT`WafUSTUZj[`UYTcUeTTnUXVUVj_aUWXVXkUYTcUjXu[ 

`TU_W[XUVjXVUj[][U_aUX`Uc`W[]eY_`^U`[cV]T`UaVX]UZ_VjUXUo[]_TWUThU}Uz2}Ui_ee_a[bT`Wa 

Z_VjUXUh][rc[`bYUThUxszUj[]VYfU{cVU`TZUYTcUVXn[U~sssUa[bT`WaUThUWXVXkUX`WU_hUYTc 

jXu[UVXn[`Uhfs~kUYTcUn`TZUjTZUVTUo[]hT]iUXUhXaVUdTc]_[]UV]X`ahT]ifUtjTa[ 

o]T^]XiakUlYUVj[UZXYkUX][U][XW_eYUXuX_eXle[UT`UVj[UiX]n[Vf 

q`WUj[][UYTcUa[[UXUoTZ[]UW[`a_VYUao[bV]ciyyUu[]V_bXeeYU_V\aUVj[UaciUThUqUarcX][W 

oecaU{UarcX][WfUq`WUjT]_YT`VXeeYkU_V\aUVj[Uh][rc[`bYU_`Uj[]VYfUq`WUeTTnUZjXVUYTcUa[[f 

qVUxszUj[]VYkUYTcUa[[UXUjc^[Uao_n[fUq`WUVjXVU_aUVj[Uc`W[]eY_`^U}Uz2}Ui_ee_a[bT`W 

`[cV]T`UaVX]fUtj_aU_aUVj[Uh]T`V_[]UThUXaV]TojYa_bafUiTZXWXYakUYTcUbX``TVU[u[`UVj_`n 

ThUXaV]T`TiYUT]UXaV]TojYa_baUZ_VjTcVUdTc]_[]UX`XeYa_afUmVUjXaUX`U[`T]iTcaeY 

_ioT]VX`VU_ioXbVUT`UTc]U][a[X]bjfUjYU^]XWcXV[UaVcW[`VaUX`WUiYUoTaVyWTbaUo[]hT]i 

dTc]_[]UV]X`ahT]iaU[u[]YUWXYfUq`WUaTUZjXVUZ[UjXu[UW_abcaa[WUVTWXYU_aU`TVUOcaV 

_`V[ee[bVcXeeYU_`V[][aV_`^fUmVU_aUXVUVj[UhT][h]T`VUThU][a[X]bjfUS[[UYTcUtjc]aWXYf 
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