
MNOPQRSTSUVWXYZ[\X]^V_`XabcXdd[eZafg
 

hiPjkllPim	 TUVWXYZ[\]^\Z_U`a_ZbUZbWcdZWeUfbZgUhhc\^Z\ii\jbkZlbZ`mZe\mbZdaU[aZiU^ZmUfaVkZlb 

h^UeWecXZ^\n`aVmZXUfZUiZXUf^Zo`_oZmjoUUcZVWXmkZliZXUfZnUp\ZbU[W^VmZWZ[o`mbc\YZXUf 

o\W^Zbo\Zh`bjoZUiZbo\Z[o`mbc\Zo`_o\^ZboWaZbo\Z[o`mbc\kZqaVZ`iZXUfZnUp\ZW[WXZi^UnZbo\ 

[o`mbc\YZbo\aZXUfZo\W^ZWZcU[\^Zh`bjoZboWaZbo\Zh`bjoZUiZbo\Z[o`mbc\kZr^Z`iZbo\Z[o`mbc\ 

nUp\mZbUZXUfYZXUfZo\W^ZWZo`_o\^Zh`bjokZqaVZ[o\aZbo\Z[o`mbc\ZnUp\mZW[WXZi^UnZXUfY 

XUfZo\W^ZWZcU[\^Zh`bjok 

sUZXUfZnWXZbo`adZaU[YZ[o\bo\^ZXUfZnUp\Z[`boZWZj\^bW`aZmh\\VZbU[W^VmZbo\Z[o`mbc\ 

U^Z[o\bo\^Zbo\Z[o`mbc\ZnUp\mZ[`boZbo\ZmWn\Zmh\\VZbUZXUfYZboWbZXUfZ[`ccZo\W^Zbo\ 

mWn\Z`aj^\Wm\Z`aZh`bjoYZefbZboWbZ`mZaUbZb^f\kZTo\^\Z`mZWjbfWccXZWZe`_ZV`ii\^\aj\kZTo\ 

m`bfWb`UaZ`mZaUbZmXnn\b^`jk 

liZXUfZnUp\ZbU[W^VmZbo\Z[o`mbc\Z[`boZbo\Zmh\\VZUiZmUfaVYZbo\aZbo\Zi^\tf\ajXZboWb 

XUfZo\W^Z`mZb[`j\Zbo\Zi^\tf\ajXZUiZbo\Z[o`mbc\kZufbZ`iZbo\Z[o`mbc\ZnUp\mZbU[W^VmZXUf 

[`boZbo\Zmh\\VZUiZmUfaVYZXUfZ[`ccZo\W^ZaUbo`a_kZu\jWfm\ZWccZbo\ZmUfaVZmbWXmZ[`boZbo\ 

[o`mbc\Zfab`cZbo\Z[o`mbc\ZhWmm\mZXUfZWaVZbo\aZXUfZo\W^ZWZof_\ZeUUnZUiZmUfaVkZTo\ 

i^\tf\ajXZ_U\mZbUZ`ai`a`bXkZvUfZe^\WdZbo^Uf_oZbo\ZmUfaVZeW^^`\^YZmUZbUZmh\WdYZ`iZXUf 

mf^p`p\Z`bkZsUZbo\^\]mZWZcW^_\ZWmXnn\b^XZe\b[\\aZbo\nk 

To\Zmh\\VZUiZmUfaVZ`mZWeUfbZw89Zn\b\^mZh\^Zm\jUaVZWbZ^UUnZb\nh\^Wbf^\kZlb]m 

WeUfbZ::9Zn`c\mZh\^ZoUf^kZToWb]mZbo\Z^\WmUaZ[oXZjUnn\^j`WcZW`^hcWa\mZVUZaUbZicX 

WaXZiWmb\^Z^\cWb`p\ZbUZW`^Zbo\aZ::9Zn`c\mZh\^ZoUf^YZe\jWfm\Zbo\XZW^\ZaUbZV\m`_a\VZbU 

e^\WdZbo^Uf_oZbo\ZmUfaVZeW^^`\^kZToWb]mZbo\Zc`n`b`a_ZiWjbU^ZiU^ZjUnn\^j`WcZW`^c`a\mk 

;\bZbo`mZe\Zbo\Zb^Wamn`bb\^ZUiZmUfaVkZqaVZbo`mZ`mZbo\Z^\j\`p\^ZUiZmUfaVkZToWbZjUfcVZe\ 

XUfkZqaVZc\bZfmZWmmfn\ZboWbZXUfZnUp\Z[`boZWZj\^bW`aZp\cUj`bXkZlZjWccZbo`mZbo\Zhcfm 

V`^\jb`UakZqaVZXUfZnUp\Z[`boZWZp\cUj`bXYZp^kZqaVZc\bZbo\Zb^Wamn`bb\^ZnUp\Z[`boZW 

p\cUj`bXYZpbkZqaVZbo\Zb^Wamn`bb\^Zh^UVfj\mZWZmUfaVYZikZufbZ[oWbZXUfZ^\j\`p\Z`mZW 

i^\tf\ajXYZiZh^`n\kZsUZiZ`mZbo\Zi^\tf\ajXkZsUZ`iZXUfZ_UZ`aZp\cUj`bXZ`aZbo`mZV`^\jb`UaY 

boWb]mZhUm`b`p\YZWaVZbo\Zp\cUj`bXZ`aZbo`mZV`^\jb`UaZbo\aZe\jUn\mZa\_Wb`p\k 

To\aZiZh^`n\Z`mZiZb`n\mZbo\Zmh\\VZUiZmUfaVZn`afmZp^ZV`p`V\VZeXZbo\Zmh\\VZUiZmUfaV 
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n`afmZpbkZqaVZXUfZmoUfcVZe\ZWec\ZbUZV\^`p\ZboWbZUaZXUf^ZU[akZqaVZ`b]mZp\^X 

WmXnn\b^`jkZqaVZXUfZjWaZm\\ZboWbZ`nn\V`Wb\cXkZsfhhUm\ZlZnWd\Zp^Zbo\ZmWn\ZWmZpmY 

mUZbo\ZfhmbW`^mZe\jUn\mZ9kZsUZiZh^`n\Z_U\mZbUZ9kZToWb]mZUep`UfmkZliZXUfZ[WcdZW[WX 

i^UnZbo\ZmUfaVZmUf^j\Z[`boZbo\Zmh\\VZUiZmUfaVYZbo\ZmUfaVZa\p\^Z^\Wjo\mZXUfkZvUf 

[WcdZWmZiWmbZWmZbo\ZmUfaVZjUn\mZbUZXUfkZsUZXUfZo\W^ZaUbo`a_kZsUZboWb]mZ`nn\V`Wb\cX 

Uep`UfmZboWbZiZh^`n\YZbo\aYZoWmZbUZe\jUn\Z9k 

ufbZ`iZ[\ZaU[ZnWd\Zbo\ZmUfaVZmUf^j\Z_UZW[WXZi^UnZXUfZ[`boZbo\Zmh\\VZUiZmUfaV<< 

mUZW_W`aYZbo\ZV`mbWaj\Ze\b[\\aZbo\Zb[UZUiZXUfZ_^U[mkZsUZaU[ZpZUiZbo\Zb^Wamn`bb\^YZl 

nWd\Z`bZn`afmZbo\Zmh\\VZUiZmUfaVkZTo\aZaUb`j\Z[oWbZoWhh\amkZTo\Zi^\tf\ajXZboWbZl 

^\j\`p\Z`mZm`nhcXZUa\ZoWciZbo\ZikZsUZiZh^`n\Z`mZaU[Z=>?ZikZsUZXUfZm\\ZWaZ\aU^nUfm 

V`ii\^\aj\Z`aZbo\Zb[UkZsUZXUfZ[WcdZW[WXZi^UnZbo\ZmUf^j\Z[`boZbo\Zmh\\VZUiZmUfaVk 

qaVZXUfZo\W^ZaUbo`a_kZqaVZ`iZbo\ZmUfaVZnUp\mZW[WXZi^UnZXUfZ[`boZbo\Zmh\\VZUi 

mUfaVYZWccZXUfZo\W^Z`mZoWciZbo\Zi^\tf\ajXZUiZbo\ZmUfaVZmUf^j\k 

lZoWp\ZWZ8Y999Zo\^b@Zbfa`a_ZiU^dZbo\^\kZqaVZmUZiZ`mZ8Y999Zo\^b@kZqaVZl]nZ_U`a_ZbU 

nUp\ZnXZoWaVZbU[W^VmZXUfZWmZiWmbZWmZlZjWaYZ[o`joZ`mZWeUfbZUa\Zn\b\^Zh\^Zm\jUaVk 

laZUbo\^Z[U^VmYZlZWnZbo\Zb^Wamn`bb\^kZsUZpbZ`mZWhh^UA`nWb\cXZhcfmZ=Zn\b\^Zh\^Zm\jUaVk 

qaVZbo\aZXUfZmoUfcVZo\W^YZbo\aYZiZh^`n\YZ[o`joZ`mZWeUfbZ9kwBZo`_o\^ZboWaZiYZmUZ`b]m 

WeUfbZ8Y9=?Zo\^b@kZqaVZbo\aZlZ[`ccZnUp\ZnXZoWaVZW[WXZi^UnZXUfZ[`boZWeUfbZ=Zn\b\^ 

h\^Zm\jUaVYZmUZlZoWp\ZbUZhfbZWZn`afmZm`_aZ`aZbo\^\kZqaVZbo\aZlZ[`ccZi`aVZboWbZXUf^ 

i^\tf\ajXZboWbZXUfZ[`ccZo\W^Z`mZWeUfbZwYCDDZo\^b@k 

qaVZbo\Za`j\Zbo`a_ZWeUfbZbo`mZV\nUamb^Wb`UaZ`mZboWbZbo\ZV`ii\^\aj\Ze\b[\\aZbo\ 

nUb`UamZ`mZ?8Zo\^b@kZqaVZXUfZjWaZp\^XZ\Wm`cXZo\W^ZboWbkZsUZo\^\Z`mZbo`mZbfa`a_ZiU^dY 

8Y999Zo\^b@k 

EFlGVsZWrFXY 

hiPjkllPim	 v\WoZZrXYZbo\^\Z[\Z_Uk 

EFlGVlGVZ[\qGV]sZ^lT[\Zuq[XZqGgZWrFT\Y 

hiPjkllPim	 lZ[`ccZVUZ`bZWZi\[Zb`n\mkZqaVZlZ[`ccZb^\WbZXUfZbUUYZe\jWfm\ZlZ_Wp\Zbo\nZh^\i\^\ab`Wc 

b^\Wbn\abk 
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E[\qGV]sZ^lT[\ZqVqlGY 

hiPjkllPim	 gUZXUfZo\W^Zd\\<d\\<d\\ZZvUf^Zbf^akZvUfZo\W^Z`bZZvUfZo\W^ZWZo`_o\^Zh`bjoZ[o\aZl 

jUn\ZbUZXUfZWaVZjc\W^cXZWZcU[\^Zh`bjoZ[o\aZlZ_UZW[WX<<ZWZV`ii\^\aj\ZUiZWeUfbZ?8 

o\^b@k 

sfhhUm\ZaU[ZboWbZlZ^UbWb\ZWZmUfaVZmUf^j\Z`aZWZj`^jc\kZlZ^UbWb\Z`bZW^UfaVZc`d\ZmUk 

qa_fcW^Zp\cUj`bXZUn\_WYZ^WV`fmZFkZTo`mZ`mZ[o\^\ZXUfZW^\kZqaVZc\bZbo\Zj`^jfni\^\ab`Wc 

mh\\VZe\Zp9kZlbZ_U\mZW^UfaVZ[`boZjUambWabZmh\\VkZsUZp9Z`mZUn\_WZFkZqaVZbo\ZmUfaV 

mUf^j\ZoWmZi^\tf\ajXZikZsUZ`b]mZjc\W^ZboWbZ`iZ`bZnUp\mZW[WXZi^UnZXUfYZbo\aZiZh^`n\Z[`cc 

e\ZmnWcc\^ZboWaZikZ\\^\ZiZh^`n\Z[`ccZe\ZikZqaVZo\^\YZiZh^`n\Z[`ccZe\ZcW^_\^ZboWaZik 

qaVZmUZWmZXUfZc`mb\aZbUZbo`mZmUfaVYZXUfZ[`ccZo\W^Zbo\ZmUfaVZjoWa_\Z`aZWZm`afmU`VWc 

[WXYZe\jWfm\Z[oWbZnWbb\^mZ`mZaUbZbo\Zmh\\VZUiZbo\ZmUfaV<<Zbo\Z^Wb\ZUiZmh\\VZUiZbo\ 

mUf^j\<<ZefbZbo\Z^WV`WcZjUnhUa\abZ`aZXUf^ZV`^\jb`UakZqaVZbo\Z^WV`WcZjUnhUa\abZo\^\ 

`mZbo\ZifccZp9ZbU[W^VmZbU<<Zo\^\YZW[WXZi^UnZXUfZefbZbo\Z^WV`WcZjUnhUa\abZo\^\Z`mZ9k 

sUZ`iZXUfZW^e`b^W^`cXZjWccZbo`mZb`n\Z\tfWcmZ9Zo\^\YZbo\aZbo\Z^WV`WcZp\cUj`bX<<Zbo\ 

jUnhUa\abZ`aZXUf^ZV`^\jb`Ua<<Z`mZbo\aZp9Zb`n\mZbo\Zm`a\ZUiZUn\_WZbkZqaVZmUZ`iZXUf 

^\jU^V<<ZaUbZUacXZc`mb\aYZefbZ`iZXUfZWjbfWccXZ^\jU^V<<ZWmZWZifajb`UaZUiZb`n\Zbo\ 

i^\tf\ajXZboWbZXUfZo\W^YZbo\aZXUf]ccZo\W^ZmUn\bo`a_Zc`d\Zbo`mkZqaVZbo`mYZbo\aYZ`mZbo\ 

n\WaZpWcf\YZiYZ[o`joZ`mZb^Wamn`bb\VZeXZbo\ZmUfaVZmUf^j\k 

qaVZaU[ZXUfZjWaZWmdZXUf^m\ciZbo\Ztf\mb`UaZ[oWbZVUZXUfZc\W^aZi^UnZbo`mZZqaVZ`bZ`m 

WnW@`a_Z[oWbZXUfZc\W^aZi^UnZbo`mkZvUfZjWaZjcUm\ZXUf^Z\X\mZWaVZ_fmbZ^\jU^VZbo`m 

mUfaVZm`_aWcZWmZWZifajb`UaZUiZb`n\kZTo\Zi`^mbZbo`a_ZboWbZXUfZc\W^aZi^UnZ`bZ`mZbo\Zh\^`UVY 

bYZ[o`joZ`mZ?Zh`ZV`p`V\VZeXZUn\_WkZsUZXUfZdaU[Zbo\Zh\^`UVZUiZ^UbWb`UakZvUfZdaU[ 

Un\_WkZufbZXUfZWcmUZ^\jU^VZ[oWbZiZh^`n\ZnWA`nfnZ`mkZqaVZXUfZWcmUZ^\jU^VZiZh^`n\ 

n`a`nfnk 

qaVZmUZ[`boZbo\ZgUhhc\^Zmo`ibZ\tfWb`UaZboWbZ[\ZoWp\Zo\^\YZXUfZjWaZ`nn\V`Wb\cX 

jWcjfcWb\Z[oWbZp9Z`mkZqaVZmUZXUfZdaU[ZWcmUZp9kZufbZm`aj\ZpZ`mZUn\_WZFYZXUfZWcmU 

daU[ZFkZsUZ_fmbZ`nW_`a\ZeXZ^\jU^V`a_ZboWbZmUfaVZm`_aWcZWmZWZifajb`UaZUiZb`n\YZXUf 

jWaZV\b\^n`a\Zbo\Zh\^`UVZUiZ^UbWb`UaYZbo`mZUn\_WYZbo\Zmh\\VZ`aZj`^jfcW^ZU^e`bYZWaVZbo\ 
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^WV`fmYZ\p\ak 

sUZlZ[WabZbUZV\nUamb^Wb\Zbo`mZbUZXUfZ_fmbZtfWc`bWb`p\cXkZsUZlZoWp\Zo\^\ZWZ[o`mbc\kZl 

VUa]bZ\p\aZdaU[Z[oWbZi^\tf\aj`\mZ`bZh^UVfj\mkZ`WXe\Z`b]mZWZn`Abf^\ZUiZnWaX 

i^\tf\aj`\mkZToWb]mZaUbZmUZnfjoZbo\ZhU`abk 

E\lV\Z^lT[\]gZa\lsT;]Y 

hiPjkllPim	 lZ[WabZXUfZbUZo\W^ZboWbZ`iZlZb[`^cZ`bZW^UfaVYZboWbZaU[Z`b]mZaUZcUa_\^ZWZnWbb\^ZUiZo`_oY 

cU[YZo`_oYZcU[YZo`_oYZcU[kZufbZaU[Z`b]mZWZ_^WVfWcZjoWa_\ZbU[W^VmZo`_oZh`bjoYZcU[Zh`bjoY 

WaVZbo\aZXUfZm\\Zbo`mZ`aZe\b[\\akZvUfZo\W^ZboWbZ`aZe\b[\\akZufbZo\^\Z[\Z_Uk 

E^lT[\Zs;ra;vZVr]sZWFr`Z\lV\ZTrZ;raZqGgZuq[XY 

hiPjkllPim	 [WaZXUfZo\W^Z`bZZsUZ`b]mZjc\W^cXZo`_oZWbZb`n\mZWaVZ`b]mZcU[ZWbZUbo\^Zb`n\mkZufbZ`bZ`mZaU[ 

WZm`afmU`VWcZjoWa_\<<ZjUm`afmU`VWcZjoWa_\Z`aZb`n\kZsUZd\\hZ`aZn`aVYZ[o`joZ`mZ_U`a_ 

bUZe\Z`nhU^bWabZ`aZ[oWbZiUccU[mZbUVWXYZboWbZi^UnZbo`mZXUfZjWaZV\b\^n`a\Zbo\Zh\^`UVY 

bo\Zmh\\VYZWaVZbo\Z^WV`fmk 

GU[Z\c\jb^UnW_a\b`jZ^WV`Wb`UaZWcmUZmoU[mZgUhhc\^Zmo`ibkZToWbZn\WamZ`iZXUfZnUp\ 

bU[W^VmZWZmUf^j\ZUiZ\c\jb^UnW_a\b`jZ^WV`Wb`UaYZXUfZ[`ccZ^\jU^VZWZo`_o\^Zi^\tf\ajX 

boWaZ[WmZb^Wamn`bb\VkZqaVZ`iZbo\ZmUf^j\ZUiZ^WV`Wb`UaZjUn\mZbUZXUfYZXUfZ[`ccZWcmU 

^\jU^VZWZo`_o\^Zi^\tf\ajXkZqaVZ`iZXUfZnUp\ZW[WXZi^UnZ\WjoZUbo\^YZXUfZ[`ccZ^\jU^VZW 

cU[\^Zi^\tf\ajXk 

qaVZbo\ZgUhhc\^Zmo`ibZ\tfWb`UaZiU^Z\c\jb^UnW_a\b`jZ^WV`Wb`UaZ`mZaUbZmUZ\WmXZbUZV\^`p\k 

vUfZa\\VZmh\j`WcZ^\cWb`p`bXZiU^ZboWbkZufbZlZ[`ccZ_`p\ZXUfZbo\Z^\mfcbkZlZ[WabZXUfZbU 

Whh^\j`Wb\ZboWbZbo\^\Z`mZaUZmfjoZbo`a_ZWmZWZp\cUj`bXZUiZbo\Z^\j\`p\^ZWaVZWZm\hW^Wb\ 

p\cUj`bXZUiZbo\Zb^Wamn`bb\^YZaU[YZe\jWfm\Z`aZmh\j`WcZ^\cWb`p`bXYZbo\ZUacXZbo`a_ZboWb 

nWbb\^mZ`mZbo\Z^\cWb`p\Zp\cUj`bXZe\b[\\aZbo\Zb[UkZlbZ`mZWaZ`cc\_WcZtf\mb`UaZ\p\aZbUZWmd 

[oUZ`mZnUp`a_ZbU[W^VmZ[oUnZWaVZ[oUZ`mZnUp`a_ZW[WXZi^UnZ[oUnZZsUZbo\^\]mZUacX 

Ua\Zp\cUj`bXZ`aZmh\j`WcZ^\cWb`p`bXk 

sUZc\bZbo`mZe\Zbo\Zb^Wamn`bb\^ZUiZ\c\jb^UnW_a\b`jZ^WV`Wb`UaZWaVZbo`mZe\Zbo\Z^\j\`p\^k 

qaVZbo`mZ`mZbo\Z^\cWb`p\Zp\cUj`bXYZpkZqaVZbo`mZWa_c\Z`mZbo\bWkZl]nZaUbZb^X`a_ZbUZb\ccZXUf 
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boWbZ`bZ`mZbo`mZUe_\jbZboWbZ`mZnUp`a_Z`aZbo`mZV`^\jb`UakZlbZjUfcVZe\Zbo`mZUa\ZboWbZ`mZnUp`a_ 

`aZbo`mZV`^\jb`UakZTo`mZ`mZbo\Z^\cWb`p\Zp\cUj`bXZe\b[\\aZbo\Zb[UZWaVZbo\Zc`a\ZUiZm`_obk 

sUZbo\ZjUnhUa\abZUiZbo\Zp\cUj`bXYZ[o`joZ[\ZjWccZbo\Z^WV`WcZjUnhUa\abYZ[o`joZhcWXm 

WaZ`nhU^bWabZ^Uc\Zbo\^\YZbUU<<ZmUZbo`mZjUnhUa\abZ`mZpZjUm`a\Zbo\bWkZqaVZ[`boZbo`m 

h`jbf^\Z`aZn`aVYZ`iZbo`mZUa\Z^WV`Wb\mZbo\Z[Wp\c\a_boZcWneVWZ[o`joZi^\tf\ajXZiYZWaV 

bo`mZUa\Z^\j\`p\mZWZ[Wp\c\a_boZcWneVWZh^`n\Z[`boZi^\tf\ajXZiZh^`n\YZbo\aZcWneVW 

h^`n\Z`mZjZV`p`V\VZeXZiZh^`n\YZWaVZcWneVWZ`mZjZV`p`V\VZeXZikZqaVZlZ[`ccZ_`p\ZXUfZbo\ 

^\mfcbmZUiZbo\ZgUhhc\^Zmo`ibZ\tfWb`UaZ`aZb\^nmZUiZcWneVWkZqaVZbo\aZXUfZjWaZWc[WXm 

fm\ZboWbZ^\cWb`Uamo`hZbUZVUZ`bZ`aZb\^nmZUiZik 

qaVZbo\ZjUnhc\b\Z^\cWb`Uamo`hZ`mZboWbZcWneVWZh^`n\YZbo\ZUa\ZboWbZXUfZ[`ccZ^\j\`p\Z`m 

cWneVWZb`n\mZ=Zn`afmZe\bWZjUm`a\Zbo\bWZV`p`V\VZeXZbo\ZmtfW^\Z^UUbZUiZ=Zn`afmZe\bW 

mtfW^\VkZqaVZe\bWZ`mZpZUp\^ZjYZjZe\`a_Zbo\Zmh\\VZUiZc`_obkZsUZXUfZm\\Zo\^\ZboWbZ`i 

bo\bWZ`mZmnWcc\^ZboWaZC9ZV\_^\\mYZefbZcW^_\^ZboWaZ9YZboWbZn\WamZXUfZW^\ZWhh^UWjo`a_ 

\WjoZUbo\^<<Zbo`mZmbWaVmZiU^ZWhh^UWjo`a_kZToWbZn\WamZboWbZcWneVWZh^`n\Z`mZbo\a 

mnWcc\^ZboWaZcWneVWkZsUZXUfZ^\jU^VZWZmnWcc\^Z[Wp\c\a_boZ[o\aZ`b]mZjUn`a_ZbUZXUfk 

qaVZ[\ZoWp\ZWZaWn\ZiU^ZboWbkZqaVZbo\ZaWn\ZiU^ZboWbZ`mZecf\Zmo`ibkZqaVZbo\Z^\WmUa 

[oXZboWbZ`mZjWcc\VZecf\Zmo`ibZ`mZUep`Ufm<<Ze\jWfm\Zecf\Zc`_obZoWmZWZmoU^b\^Z[Wp\c\a_bo 

boWaZ^\VZc`_obkZsUZ\p\aZboUf_oZbo`mZgUhhc\^Z\ii\jbZnWXZaUbZ\p\aZe\Z`aZbo\Zp`m`ec\ZhW^b 

UiZbo\Zmh\jb^fnYZ[\Zmb`ccZjWccZboWbZecf\Zmo`ibkZsUZ[o\aZbo\Z^\cWb`p\Zp\cUj`bXZ`m 

Whh^UWjo`a_YZXUfZ_UZbU[W^VmZmoU^b\^Z[Wp\c\a_bomYZWaVZ[\ZjWccZboWbZecf\Zmo`ibk 

GU[Z`iZbo\bWZ`mZe\b[\\aZ=D9ZV\_^\\mZWaVZC9ZV\_^\\m<<ZmUZboWbZn\WamZXUfZW^\ 

^\j\V`a_Zi^UnZ\WjoZUbo\^<<Zbo\aZcWneVWZh^`n\Z`mZcW^_\^ZboWaZcWneVWYZWaVZUiZjUf^m\Y 

XUf]p\Z_f\mm\VZ`bYZboWbZ`mZjWcc\VZ^\VZmo`ibkZqaVZWmb^UaUn\^mZbWcdZWccZbo\Zb`n\ZWeUfb 

^\VZmo`ibZWaVZecf\Zmo`ibk 

liZe\bWZmtfW^\VZ`mZnfjoYZnfjoZmnWcc\^ZboWaZ=YZXUfZjWaZiU^_\bZWeUfbZbo\ZVU[ambW`^mZ`i 

XUfZc`d\ZboWbkZliZXUfZbWd\Ze\bW<<ZmWXYZ=9BZUiZbo\Zmh\\VZUiZc`_obYZ[o`joZ`mZmfembWab`WcY 

^`_obZZao`joZ`mZw9Y999Zd`cUn\b\^mZh\^Zm\jUaVkZsUZ`iZe\bWZ`mZ9k=YZbo\aZe\bWZmtfW^\VZ`m 

Whh^UA`nWb\cXZ9k9=kZqaVZmUZVU[ambW`^m<<Z=Zn`afmZ=99kZvUfZjUfcVYZbo^Uf_oZW 

^\WmUaWec\ZWhh^UA`nWb`UaYZ`_aU^\ZboWbkZufbZboWbZV\h\aVmYZUiZjUf^m\YZUaZbo\ 
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Wjjf^WjXZboWbZXUfZ[WabkZlaZboWbZjWm\YZXUfZ[UfcVZ_\bZcWneVWZh^`n\Z`mZWhh^UA`nWb\cX 

cWneVWZb`n\mZ=Zn`afmZe\bWZb`n\mZjUm`a\Zbo\bWkZqaVZ`iZaU[ZXUfZ[WabZbUZdaU[Z`bZ`a 

b\^nmZUiZi^\tf\ajXYZbo\aZiZh^`n\Z`mZ^Uf_ocXZiZb`n\mZ=ZhcfmZe\bWZjUm`a\Zbo\bWkZqaVZl]cc 

c\Wp\ZXUfZ[`boZh^Up`a_ZboWbZbo`mZ`mZ`aV\\VYZbo\aYZWZ_UUVZWhh^UA`nWb`Uak 

gUhhc\^Zmo`ibmZW^\Ze\`a_Zfm\VZ`aZmhU^bmZbUZn\Wmf^\Zbo\Zmh\\VZUiZb\aa`mZeWccmZWaV 

eWm\eWccmZ[o\aZbo\X]^\Ze\`a_Zh`bjo\VkZFWVW^Z`mZm\abZbUZbo\ZUe_\jbZWaVZ`bZ^\ic\jbmZUii 

bo\ZUe_\jbkZqaVZmUZXUfZjWaZn\Wmf^\Zbo`mZ[WXZbo\Zmh\\VkZa\Wbo\^Z^WVW^Z[U^dmZbo\ 

mWn\Z[WXkZvUfZjWaZn\Wmf^\Zbo\Zmh\\VZ[`boZ[o`joZ[\Wbo\^ZWhh^UWjo\mZXUfZU^ 

_U\mZW[WXZi^UnZXUfkZTo\ZhUc`j\ZjWaZjo\jdZXUf^Zmh\\VZUiZXUf^ZjW^kZlbZm\aVmZ^WVW^ZbU 

XUfkZlbZeUfaj\mZUiiZXUf^ZjW^kZqaVZbo\aZ`bZjWaZm\am\ZXUf^Zmh\\Vk 

qaVZ`aZnXZh^Uec\nZm\bZm\p\aYZlZbo`adZlZoWp\ZWZh^Uec\nZeWm\VZUaZboWbkZliZXUf]^\ 

Whh^UWjo`a_Zbo\ZhUc`j\Z^WV`WccX<<ZmUZ`iZbo\bWZ`mZ9YZbo\aZUiZjUf^m\ZXUfZ[UfcVZm`nhcXZ_\b 

=Zn`afmZe\bWZo\^\ZWaVZ=ZhcfmZe\bWkZsUZbo\bWZjWaZe\Z9YZUiZjUf^m\kZlbZVU\ma]bZoWp\ZbU 

e\ZefbZ`bZjWaZe\k 

vUfZjWaZ`nW_`a\ZoU[Z`nhU^bWabZbo\Z^Uc\Z[WmZboWbZbo`mZhcWX\VZ`aZWmb^UaUnXkZu\jWfm\ 

bo`mZWccU[mZXUfZaU[ZbUZjWcjfcWb\Zbo\Zp\cUj`bXZUiZmbW^mZ^\cWb`p\ZbUZUf^ZmUcW^ZmXmb\nY 

^\cWb`p\ZbUZfmkZu\jWfm\ZWcnUmbZWccZmbW^mZ`aZbo\`^Zmh\jb^fnZmoU[ZWemU^hb`UaZc`a\mkZqaV 

`iZXUfZdaU[Zbo\ZWemU^hb`UaZc`a\Zi^\tf\ajXZU^Zbo\ZWemU^hb`UaZc`a\Z[Wp\c\a_bomZWm 

n\Wmf^\VZ`aZUf^ZU[aZcWeU^WbU^XYZbo\aZXUfZjWaZn\Wmf^\Zbo\Zp\cUj`bXZUiZboWbZmbW^kZqaV 

lZ[`ccZ_`p\ZWZhW^b`jfcW^Z\AWnhc\ZmUZboWbZXUfZm\\Zbo\m\ZWbZ[U^dk 

To\^\Z`mZWZmbW^<<ZlZh`jd\VZUacXZUa\ZmbW^<<Z[o`joZ`mZjWcc\VZg\cbWZ;\hU^`mkZTo\Z^\WmUa 

[oXZlZ_`p\ZXUfZbo\ZaWn\<<ZaUbZbUZ^\n\ne\^Z`bYZefbZXUfZdaU[Z`b]mZWZ^\WcZmbW^kZqaVZbo\ 

mbW^YZ`aZ`bmZWemU^hb`UaZmh\jb^fnYZ`bZmoU[mZWZp\^XZjc\W^ZVW^dZc`a\YZ[o`joZ`mZbo\Z^\mfcbZUi 

jWcj`fnZ`aZbo\ZWbnUmho\^\kZ^\^oWhmZXUfZ^\n\ne\^ZboWbZlZV`VZWZV\nUamb^Wb`UaZo\^\ 

UiZmUV`fnZWemU^hb`UaZboWbZlZoWp\Zo\^\YZj^\Wb`a_ZWaZWbnUmho\^\ZUiZmUV`fnZpWhU^Y 

[o`joZj^\Wb\VZWaZWemU^hb`UaZc`a\Z`aZbo\Zmh\jb^fnk 

a\ccYZ`aZbo\ZmWn\Zm\am\YZXUfZ[`ccZm\\ZjWcj`fnZWemU^hb`UaZc`a\Z`aZbo\Zmh\jb^fnZUiZbo\ 

mbW^kZlaZbo\ZcWeU^WbU^XYZjWcj`fn<<Z`b]mZWjbfWccXZjWcc\VZbo\Z[Wcj`fnZXZ;`a\kZlbZoWm 

aUbo`a_ZbUZVUZ[`boZhUbWmm`fnkZsUZ`aZbo\ZcWeU^WbU^XYZ[\ZdaU[ZboWbZ[Wp\c\a_boZp\^X 
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[\cckZlbZ`mZwCwwkbb8ZWa_mb^UnkZlZc`d\ZbUZ[U^dZ`aZWa_mb^UnmkZsUn\ZUiZXUfZh^\i\^ 

aWaUn\b\^mkZ=ZWa_mb^UnZ`mZ=9ZbUZbo\Zn`afmZ=9Zn\b\^mkZcfmbZe\jWfm\Z[\ZWc[WXm 

[U^d\VYZ[o\aZlZ[WmZWZmbfV\abYZ`aZWa_mb^UnmYZefbYZUiZjUf^m\YZ`iZXUfZh^\i\^ 

aWaUn\b\^mYZboWb]mZi`a\k 

qaVZ[o\aZXUfZUem\^p\Zbo\Z[Wp\c\a_boZ`aZbo\Zmh\jb^fnYZXUfZ[`ccZm\\ZboWbZ`bZ`mZcWneVW 

hcfmZ=k?CDZWa_mb^UnmkZTo\ZWjjf^Wj`\mZW^\Zmbfaa`a_kZvUfZjWaZV\b\^n`a\ 

[Wp\c\a_bomkZqaVZmUZXUfZjc\W^cXZm\\ZboWbZcWneVWZh^`n\Z`mZcW^_\^ZboWaZcWneVWkZsU 

boWbZn\WamZbo\^\Z`mZ^\VZmo`ibkZqaVZ[o\aZbo\^\Z`mZ^\VZmo`ibYZ`bZn\WamZboWbZ[\ZW^\ 

^\j\V`a_Zi^UnZ\WjoZUbo\^kZqaVZ[\ZjWaZjWcjfcWb\Zbo\Z^WV`WcZp\cUj`bXkZqccZXUfZdaU[Z`mZW 

^WV`WcZp\cUj`bXZ`aZbo`mZjWm\kZqaVZmUZ[`boZboWbZ`aiU^nWb`UaYZXUfZ_\bZboWbZe\bWZjUm`a\ 

bo\bW<<Z`iZXUfZfm\ZboWbZ^\cWb`Uamo`hZWaVZbo\ZgUhhc\^Zmo`ibZ\tfWb`UaYZXUfZ_\bZn`afmZwkw 

b`n\mZ=9ZbUZbo\Zn`afmZ8kZqaVZmUZXUfZnfcb`hcXZboWbZeXZjkZqaVZbo\aZXUfZ_\bZboWbZp 

jUm`a\Zbo\bWZ`mZbo\aZp\^XZjcUm\ZbUZn`afmZCCZd`cUn\b\^mZh\^Zm\jUaVk 

qaVZmUZ[\ZW^\ZnUp`a_ZW[WXZi^UnZ\WjoZUbo\^Z^WV`WccX<<ZlZoWp\ZaUZ`aiU^nWb`UaZ`aZbo`m 

V`^\jb`Ua<<Z^WV`WccXYZ[`boZWeUfbZ=99Zd`cUn\b\^mZh\^Zm\jUaVkZlbZ`mZ`cc\_WcZbUZWmdZ[oUZ`m 

nUp`a_<<Zbo\XZU^Z[\<<Z`bZ`mZUacXZWZnWbb\^ZUiZ^\cWb`p\ZnUb`UaYZ[o`joZ`mZWccZboWbZnWbb\^mZ`a 

mh\j`WcZ^\cWb`p`bXk 

GU[ZgUhhc\^Zmo`ibZn\Wmf^\n\abZUiZmbW^mZWaVZ_WcWA`\mZoWp\ZoWVZWZmh\jbWjfcW^ 

`nhWjbZUaZbo\Z[WXZboWbZ[\Zbo`adZWeUfbZbo\Z[U^cVYZWeUfbZUf^m\cp\mYZWaVZWeUfbZbo\ 

fa`p\^m\kZqaVZlZ[`ccZV`mjfmmZaU[ZUacXZb[UZ\AWnhc\mYZ[o`joYZ`aZnXZp`\[YZW^\Zbo\ZnUmb 

`nh^\mm`p\ZUiZWcckZTo\ZjUam\tf\aj\mZW^\Zp\^XZiW^Z^\Wjo`a_Z`aZeUboZjWm\mk 

laZbo\Zi`^mbYZ[oWbZlZ[WabZbUZV`mjfmmZ[`boZXUfZ`mZbo\ZV`mjUp\^XZUiZecWjdZoUc\Ze`aW^`\m<< 

oU[ZboWbZjWn\ZWeUfbZWmZWZ^\mfcbZUiZgUhhc\^Zmo`ibZn\Wmf^\n\abmkZTo\^\ZW^\ZnWaX 

mbW^mZ[o`joZW^\Ze`aW^XZmXmb\nmkZToWbZn\WamZbo\^\ZW^\Zb[UZmbW^mZ_U`a_ZWeUfbZbo\`^ 

jUnnUaZj\ab\^ZUiZnWmmkZrf^ZmfaZ`mZaUbkZrf^ZmfaZ`mZWZm`a_c\ZmbW^kZliZXUfZcUUdZWbZW 

mbW^Z[o`joZ`mZWZe`aW^XZmXmb\nYZXUfZnWXZUacXZm\\ZUa\ZmbW^Z`aZbo\ZmdXYZe\jWfm\ZXUf 

jUfcVa]bZmhWb`WccXZ^\mUcp\Zbo\nkZufbZXUfZ[`ccZdaU[ZboWbZ`bZ`mZWZVUfec\ZmbW^YZe\jWfm\ 

XUfZm\\Zbo\ZWemU^hb`UaZc`a\mZUiZbo\Zmh\jb^fnZnUp\k 

sfhhUm\ZXUfZm\\ZUacXZUa\ZUiZbo\Zb[UZmbW^mkZsfhhUm\ZUa\Z`mZ`ap`m`ec\Ze\jWfm\Z`b]mZbUU 
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iW`abYZefbZbo\ZUbo\^Z`mZp\^XZe^`_obkZTo\aZXUfZ[`ccZm\\Zbo\ZWemU^hb`UaZc`a\mZVUZbo`mk 

To\XZnUp\ZeWjdZWaVZiU^bokZqaVZXUfZjWaZb\ccZ[oWbZbo\Zh\^`UVZ`m<<Zbo\ZU^e`bWcZh\^`UVZUi 

bo\ZmbW^mkZliZeUboZmbW^mZh^UVfj\Z\aUf_oZc`_obYZbo\aZ`iZUa\ZmbW^ZjUn\mZbUZXUf<<ZboWb 

_`p\mZXUfZecf\Zmo`ib<<Zbo\ZUbo\^ZmbW^ZnfmbZ_UZW[WXZi^UnZXUfkZu\jWfm\Zbo\XZ_U 

W^UfaVZ\WjoZUbo\^Zc`d\ZboWbkZsUZaU[ZXUfZm\\ZUa\Zm\bZUiZc`a\mYZ[o`joZ_U\mZc`d\Zbo`mY 

WaVZbo\ZUbo\^Zm\bZUiZc`a\mZi^UnZbo\ZUbo\^ZmbW^Z_U\mZc`d\Zbo`mkZqaVZmUZXUfZaU[Zm\\Zbo\ 

nUb`UaZUiZbo\ZWemU^hb`UaZc`a\mZUiZeUboZmbW^mk 

laZWZm`bfWb`UaZc`d\ZboWbYZboWbZXUfZm\\Zbo\Zmh\jb^WcZc`a\mZnUp`a_ZeWjdZWaVZiU^boYZXUf 

daU[Z`b]mZWZe`aW^XZmXmb\nkZqaVZmUZ[\ZdaU[ZUiZnWaXZmbW^mZ[o\^\eXZ[\ZUacXZ^\WccX 

m\\ZWZmh\jb^fnZUiZUa\YZe\jWfm\Zbo\ZjUnhWa`UaZ`mZbUUZiW`abkZa\Zmb`ccZdaU[ZboWbZ`bZ`mZW 

e`aW^XZmXmb\nZe\jWfm\ZUiZbo\ZnUb`UaZUiZbo\ZWemU^hb`UaZc`a\mZ`aZbo\Zmh\jb^fnkZsU 

[oWbZXUfZjWaZV\^`p\ZaU[Zi^UnZboWbZ`mZbo\Zh\^`UVZUiZbo\ZU^e`bkZqaVZXUfZjWaZi`aVZbo\ 

^WV``ZUiZbo\ZU^e`bmZ`iZXUfZm\\ZeUboZhW`^mZUiZc`a\mZnUp`a_kZqaVZbo\^\iU^\YZXUfZjWaZi`aV 

bo\ZU^e`bWcZmh\\VmZ`aZ\AWjbcXZbo\ZmWn\Z[WXZboWbZ[\ZV`VZ[`boZmUfaV<<Zh\^`UVYZmh\\VY 

WaVZ^WV`fmk 

sUZaU[ZlZ[WabZbUZ[U^dZbo`mZUfbZ`aZtf`b\ZWZe`bZnU^\ZV\bW`cYZ[o`joZbo\aYZfcb`nWb\cXYZWm 

XUfZ[`ccZm\\YZc\VZbUZbo\ZV`mjUp\^XZUiZecWjdZoUc\mZ`aZe`aW^XZmXmb\nmkZsUZc\b]mZnWd\ZW 

h`jbf^\ZUiZWZm`nhc\Ze`aW^XZmXmb\nZ[o\^\eXZbo\ZU^e`bmZW^\Zj`^jfcW^kZToWbZ`mZWZc`bbc\ 

mh\j`WcYZefbZ`bZ[`ccZ_\bZbo\ZhU`abZWj^UmmkZsUZbo`mZ`mZbo\ZU^e`bWcZUiZUa\ZmbW^kZqaVZbo`mZ`m 

bo\ZU^e`bWcZUiZbo\ZUbo\^ZmbW^kZsUZ`b]mZWZj`^jfcW^ZU^e`bkZqaVZXUfZW^\Zo\^\kZTo`mZ`mZbo\ 

j\ab\^ZUiZnWmmkZqaVZc\bZbo`mZUe_\jbYZbo`mZmbW^YZoWp\ZWZnWmmYZn?kZqaVZc\bZ`bmZmh\\VZ`a 

U^e`bZe\Zp?kZqaVZc\bZbo`mZm\hW^Wb`UaZi^UnZbo\Zj\ab\^ZUiZnWmmZe\Z^?k 

sUZbo\ZUbo\^ZmbW^ZnfmbZe\Z\AWjbcXZo\^\YZn=kZqaVZboWbZoWmZWZmh\\VYZp=kZqaVZc\bZ`bm 

V`mbWaj\ZbUZbo\Zj\ab\^ZUiZnWmmZe\Z^=kZ[`^jfcW^ZU^e`bmYZbo\Zj\ab\^ZUiZnWmmYZn\WamZboWb 

n=Z^=Z`mZn?Z^?kZliZXUfZVUa]bZ^\n\ne\^YZ_UZeWjdZbUZXUf^ZDk9=ZaUb\mkZqaVZaU[ZXUfZW^\ 

Uem\^p`a_Zo\^\ZUaZ\W^boZbo\ZUhb`jWcZmh\jb^WkZvUfZm\\Zbo\ZWemU^hb`UaZc`a\mZ`aZgUhhc\^ 

mo`ibkZvUfZm\\Zbo\nZnUp`a_Zc`d\Zbo`mkZqaVZmUZXUfZ[`ccZi`aVZi^UnZmbW^Zafne\^ZUa\<<ZmU 

bo`mZ`mZmbW^Zafne\^ZUa\<<ZXUfZ_\bZbo\Zh\^`UVZUiZbo\ZU^e`bkZvUfZ_\bZ`bmZp\cUj`bXZ`aZU^e`bk 

qaVZXUfZ_\bZ^=YZ_fmbZc`d\Z[\Z_UbZi^UnZbo\ZmUfaVkZTo\^\Z`mZaUZV`ii\^\aj\k 
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GU[ZXUfZoWp\ZmbW^Zafne\^Zb[UkZvUfZ_\bZbo\Zh\^`UVZ`aZU^e`bkZG`j\kZvUfZjWaZjo\jd 

aU[ZboWbZXUfZ_\bZbo\Z^`_obZWam[\^kZvUfZoWp\Zp?ZWaVZXUfZoWp\Z^?kZqccZUiZboWbZjUn\m 

UfbZUiZbo\ZgUhhc\^Zmo`ibZn\Wmf^\n\abmkZufbZbo\^\Z`mZnU^\kZvUfZdaU[ZG\[bUa]mZ;W[ 

UiZV^Wp`bXYZ[o`joZc\WVmZbUZX\hc\^]mZbo`^VZcW[YZ[o`joZ`mZboWbZTZmtfW^\VZ\tfWcmZ8Zh` 

mtfW^\VZb`n\mZ^=ZhcfmZ^?ZbUZbo\ZhU[\^ZUiZwZV`p`V\VZeXZn=ZhcfmZn?Zb`n\mZVYZ[o`joZ`m 

bo\Z_^Wp`bWb`UaWcZjUambWabk 

GU[ZcUUdkZvUfZdaU[Z^=ZWaVZXUfZdaU[Z^?Zb[UZi^UnZXUf^ZgUhhc\^Zmo`ibZn\Wmf^\n\abmk 

sUZXUfZdaU[Zbo`mkZvUfZdaU[Zbo\Zh\^`UVZi^UnZXUf^ZgUhhc\^Zmo`ibZn\Wmf^\n\abYZmU 

XUfZdaU[Zbo`mkZsUZ[oWbZXUfZVUa]bZdaU[Z`mZ[oWbZ`mZn=ZhcfmZn?kZufbZXUfZdaU[ZboWbZn= 

^=Z`mZn?Z^?kZqaVZmUZ[\ZoWp\Zb[UZ\tfWb`UamZ[`boZb[UZfadaU[amkZqaVZXUf]ccZi`aVZn= 

WaVZn?kZTo`adZWeUfbZbo`mZiU^ZWZn`afb\kZrfbZUiZbo\ZgUhhc\^Zmo`ibZUiZbo`mZe`aW^XZmXmb\nY 

XUfZ_\bZbo\`^ZU^e`bWcZ^WV``YZXUfZ_\bZbo\`^Zp\cUj`b`\mYZXUfZ_\bZbo\`^Zh\^`UVZ`aZU^e`bYZefb 

XUfZ\p\aZ_\bZbo\ZnWmm\mZUiZbo\Z`aV`p`VfWcZUe_\jbmk 

GU[Z[o\aZXUfZUem\^p\Zi^UnZ\W^boYZXUfZW^\Zh^UeWecXZaUbZ`aZbo\ZhcWa\ZUiZbo\ZU^e`bk 

GUb`j\Z[oWbZlZV`VZp\^XZjc\p\^cXkZlZhfbZXUfZ`aZbo\ZhcWa\ZUiZbo\ZU^e`bkZlZmW`VZXUfZ[\^\ 

o\^\YZ[o`joZ`mZbo\ZhcWa\ZUiZbo\ZecWjdeUW^VkZlaZ^\Wc`bXYZXUfZ[`ccZh^UeWecXZaUbZe\Z`aZboWb 

hcWa\kZvUfZ[`ccZaUbZm\\Zbo\ZU^e`bWcZh\^`UVZ\V_\<UakZTo`mZ`mZWcmUZ\V_\<Uak 

ufbZ`bZ[`ccZe\Zb`cb\VZWZc`bbc\kZqaVZ`iZ`mZb`cb\VYZbo\aZbo\Z^WV`WcZp\cUj`bXYZ[o`joZ`mZbo\ZUacXZUa\ 

XUfZ[`ccZn\Wmf^\YZ[`ccZe\ZcU[\^ZboWaZp?kZlaZiWjbYZXUfZjWaZ\Wm`cXZm\\ZboWbkZsfhhUm\Zbo\ 

U^e`bZ[WmZc`d\Zbo`mkZsUZXUfZW^\ZUaZ]W^boYZWaVZbo\XZ_UZW^UfaVZ\WjoZUbo\^Zc`d\Zbo`mkZcfmb 

c`d\Zbo`mkZTo\aZbo\^\Z`mZaUZ^WV`WcZp\cUj`bXZWbZWcckZsUZbo\Z`ajc`aWb`UaZUiZbo\ZU^e`bZ`mZp\^X 

`nhU^bWabkZufbZlZ[`ccZaUbZif^bo\^ZWVV^\mmZbo`mZbUVWXYZWmZ`bZVU\ma]bZWii\jbZbo\ZeWm`j 

h^`aj`hc\Ze\o`aVZbo\ZgUhhc\^Zmo`ibkZufbZXUfZjWaZ`nW_`a\YZUiZjUf^m\YZboWbZbo`mZ`mZWZd\X 

`mmf\ZiU^ZWmb^UaUn\^mZbUZ_\bZWZoWaVc\ZUaZbo\Z`ajc`aWb`Uak 

laZUf^Z_WcWAXYZbo\^\ZW^\ZWZi\[ZofaV^\V<<ZlZ[`ccZcU[\^Zbo`mZWaVZ_\bZ`bZeWjdZfhZcWb\^ 

W_W`a<<Zbo\^\ZW^\ZWZi\[ZofaV^\VZp\^XZmh\j`WcZe`aW^`\mZ[o\^\eXZUa\ZmbW^Z`mZnU^\ZU^ 

c\mmZc`d\Zbo\Zmfa<<Zh^\bbXZjUnnUaYZh^\bbXZeU^`a_kZufbZbo\^\Z`mZWaUbo\^ZUa\YZp\^XZmnWcc 

`aZm`@\<<ZWZa\fb^UaZmbW^ZU^ZWZecWjdZoUc\YZWmZXUfZ[`ccZm\\Zp\^XZmoU^bcX<<Z[o`joZ`mZp\^X 

jcUm\k 
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sUZ`b]mZWZp\^X<<Z[\ZjWccZ`bZWZjcUm\VZe`aW^XYZaUbZe\jWfm\Zbo\X]^\ZjcUm\ZbUZfmYZefbZb[U 

Ue_\jbmZW^\ZjcUm\ZbU_\bo\^kZsUZbo`mZUa\ZjUfcVZe\ZWZa\fb^UaZmbW^YZU^YZWmZXUfZ[`ccZm\\ 

p\^XZmoU^bcXYZWZecWjdZoUc\kZqaVZbo\XZ_UZW^UfaVZWZjUnnUaZj\ab\^ZUiZnWmmkZsWX<<ZWaV 

bo\ZecWjdeUW^VZ`mZbo\ZhcWa\<<Zbo\XZ_UZW^UfaVZc`d\Zbo`mk 

qaVZbo\^\Z`mZWZhU`abZo\^\Ze\b[\\aZbo\Zb[UZ[o\^\Zbo\Z_^Wp`bWb`UaWcZhfccZ`aZUa\ 

V`^\jb`UaZbU[W^VmZbo`mZmbW^Z`mZbo\ZmWn\ZWmZbo\Z_^Wp`bWb`UaWcZhfccZ`aZbo`mZV`^\jb`UakZlbZoWm 

WZaWn\kZa\ZjWccZ`bZbo\Z`aa\^Z;W_^Wa_`WaZhU`abkZTo\^\Z`mZWcmUZmfjoZWZhU`ab 

mUn\[o\^\Ze\b[\\aZbo\Z\W^boZWaVZbo\ZnUUakZlb]mZp\^XZjcUm\ZbUZbo\ZnUUaYZefbZbo\^\ 

`mZmfjoZWZhU`abkZqaVZmUZ`iZbo\Z`aa\^Z;W_^Wa_`WaZhU`abZc`\mZo\^\YZmUZboWbZbo\ZiU^j\Z`a 

bo`mZV`^\jb`UaZUaZbo\Zb\mbZnWmmZ`mZbo\ZmWn\ZWmZbo\ZiU^j\Z`aZboWbZV`^\jb`UaYZ`iZ`bZc`\m 

faV\^Zbo\Zmf^iWj\ZUiZboWbZmbW^YZbo\aZbo\ZnWbb\^ZboWbZ`mZUaZbo`mZm`V\Zo\^\Z[WabmZbUZicU[ 

bU[W^VmZbo\Za\fb^UaZmbW^kZlb]mZ\a\^_\b`jWccXZnU^\ZiWpU^Wec\YZe\jWfm\Zbo\ZiU^j\Z`aZbo`m 

V`^\jb`UaZ`mZcW^_\^k 

GU[Zm`aj\Zbo\XZ_UZW^UfaVZ\WjoZUbo\^YZ`bZjWaaUbZiWccZ^WV`WccXkZqaVZmUZ[oWbZ[`ccZoWhh\a 

`mZboWbZbo`mZnWbb\^Zi^UnZbo`mZmbW^Z`mZ_U`a_ZbUZmh`^WcZ`aZbo^Uf_oZWZV`mdYZWaVZi`aWccXZi`aVm 

`bmZ[WXZUabUZbo\Za\fb^UaZmbW^kZsUZ`bZmoUfcVa]bZmf^h^`m\ZXUfYZbo\^\iU^\YZboWbZbo`mZmbW^Z`m 

jWcc\VZbo\ZVUaU^kZlbZh^Up`V\mZbo\ZnWmmkZqaVZbo`mZmnWccZUe_\jbZo\^\<<ZjUfcVZe\ZW 

a\fb^UaZmbW^<<Z`mZjWcc\VZbo\ZWjj^\bU^kZqaVZbo`mZV`mdZ`mZjWcc\VZbo\ZWjj^\b`UaZV`mjk 

;\bZfmZbWd\ZWZjcUm\^ZcUUdZWbZbo`mZa\fb^UaZmbW^kZl]nZ_U`a_ZbUZnWd\ZWZecU[ZfhZo\^\kZTo`m 

`mZbo\Za\fb^UaZmbW^YZ[o`joZoWmZnWmmZ`kZqaVZ`bZoWmZ^WV`fmZFkZqaVZlZbWd\ZWZc`bbc\Ze`bZUi 

nWbb\^YZWZc`bbc\Zb\mbZnWmmYZi^UnZWZp\^XZcW^_\ZV`mbWaj\ZWaVZlZc\bZ`bZiWccZUabUZbo\Za\fb^Ua 

mbW^kZqaVZaU[Zbo\Ztf\mb`UaZ`mZ[`boZ[oWbZmh\\VZ[`ccZ`bZ^\WjoZbo\Zmf^iWj\ZUiZbo\Za\fb^Ua 

mbW^Z 

ToWb]mZWaZDk9=Ztf\mb`UaZboWbZWccZUiZXUfZmoUfcVZe\ZWec\ZbUZVUZ`aZaUZb`n\Z[oWbmU\p\^k 

V^Wp`bWb`UaWcZhUb\ab`WcZ\a\^_XZ`mZjUap\^b\VZbUZd`a\b`jZ\a\^_XkZqaVZ[o\aZbo\ZUe_\jb 

^\Wjo\mZo\^\YZbo\ZWnUfabZUiZ_^Wp`bWb`UaWcZhUb\ab`WcZ\a\^_XZboWbZ`mZ^\c\Wm\VZ`mZn`V 

V`p`V\VZeXZbo`mZFkZqaVZboWbZ`mZWccZjUap\^b\VZbUZ=>?ZnpZmtfW^\VkZTo`mZ`mZbo\Zmh\\VZ[`bo 

[o`joZ`bZo`bmZbo\Za\fb^UaZmbW^kZqaVZmUZbo\Zc`bbc\ZnZjWaj\cmkZlbZVU\ma]bZnWd\ZWaX 

V`ii\^\aj\Z[o\bo\^Zbo`mZ`mZWZcW^_\ZnWmmZU^ZWZmnWccZnWmmkZlbZ[`ccZ^\WjoZbo\Za\fb^UaZmbW^ 

1: 



[`boZbo\ZmWn\Zmh\\VkZqaVZXUfZ[`ccZm\\ZboWbZboWbZmh\\VZ`mZbo\aZbo\ZmtfW^\Z^UUbZUi 

?`VZV`p`V\VZeXZFkZvUf]p\Zm\\aZbo`mZ`aZDk9=k 

vUfZnWXZWcmUZoWp\Zm\\aZbo`mZ`aZb\^nmZUiZ[oWbZ[\ZjWccZ\mjWh\Zp\cUj`bXkZliZXUfZWmd 

XUf^m\ciZbo\Ztf\mb`UaYZ`iZXUfZ[\^\ZUaZbo\Zmf^iWj\ZUiZbo\Za\fb^UaZmbW^YZ[oWbZ`mZbo\ 

mh\\VZboWbZXUfZa\\VZbUZnWd\Z`bZUfbZbUZ`ai`a`bX<<Z`aZUbo\^Z[U^VmYZbUZe^\WdZW[WXZi^Un 

bo\Z_^Wp`bWb`UaWcZhfccZUiZbo\Za\fb^UaZmbW^<<ZboWbZ`mZ\AWjbcXZboWbZmWn\Zmh\\VYZUiZjUf^m\k 

lbZoWmZbUZVUZ[`boZbo\ZjUam\^pWb`UaZUiZ\a\^_XkZsUZXUfZjWaZWcmUZbo`adZUiZbo`mZWmZ\mjWh\ 

p\cUj`bXk 

GU[ZjUn\mZbo\ZWnW@`a_Zbo`a_kZliZXUfZbWd\ZWZa\fb^UaZmbW^YZbo\ZnWmmZUiZWZa\fb^Ua 

mbW^Z`mZp\^XZ^Uf_ocXZ=Z=>?Zb`n\mZbo\ZnWmmZUiZbo\ZmfakZTo`mZ`mZbo\ZmXneUcZiU^ZmfakZqaV 

bo\Z^WV`fmZiU^ZWZa\fb^UaZmbW^Z`mZWeUfbZ=9Zd`cUn\b\^mkZliZXUfZmfemb`bfb\ZboUm\Zafne\^m 

`aZbo\^\YZXUfZ[`ccZ_\bZWZho\aUn\aWcZmh\\VkZvUfZ_\bZ?99Y999Zd`cUn\b\^mZh\^Zm\jUaVY 

[o`joZ`mZ:9BZUiZbo\Zmh\\VZUiZc`_obk 

sUZ[o\a\p\^ZWaXZnWbb\^ZiWccmZUabUZWZa\fb^UaZmbW^Zi^UnZWZcW^_\ZV`mbWaj\YZ`bZo`bmZbo\ 

a\fb^UaZmbW^Z[`boZ:9BZUiZbo\Zmh\\VZUiZc`_obkZTo`mZ`mZd`a\b`jZ\a\^_X<<Zo`bmZbo\Zmf^iWj\Y 

WaVZ`b]mZWccZjUap\^b\VZbUZo\WbkZqaVZmUYZ`iZ\aUf_oZd`cU_^WnmZh\^Zm\jUaVZiWccZUabUZbo\ 

a\fb^UaZmbW^YZbo\Zmf^iWj\ZUiZbo\Za\fb^UaZmbW^Z_\bmZp\^XZoUbYZWaVZ[\ZdaU[Zbo\^\ZW^\ 

jWm\mZ[o\^\Z`bZjWaZ_\bZWmZoUbZWmZWeUfbZ=9Zn`cc`UaZV\_^\\mkZqaVZWbZ=9Zn`cc`Ua 

V\_^\\mYZbo`mZa\fb^UaZmbW^Z[`ccZ^WV`Wb\ZWcnUmbZWc[WXmZ\a\^_XZ`aZbo\ZA<^WXm<<Zp\^XZc`bbc\ 

`aZbo\ZUhb`jWcYZWcnUmbZWccZ`aZbo\ZA<^WXmkZqaVZmUZ`bZe\jUn\mZWZmb^Ua_ZA<^WXZmUf^j\k 

TUZnWd\ZXUfZWhh^\j`Wb\Zbo\Z\a\^_XZ^\c\Wm\VZ[o\aZmUn\bo`a_Zo`bmZWZa\fb^UaZmbW^<< 

`iZXUfZbWd\ZWZnW^monWccU[YZWaVZXUfZbo^U[ZWZnW^monWccU[Zi^UnZWZcW^_\ZV`mbWaj\ZUa 

WZa\fb^UaZmbW^YZ[o\aZ`bZo`bmZbo\Zmf^iWj\Zbo\Z\a\^_XZboWbZ`bZ`mZ^\c\Wm\V<<ZboWbZn\Wam 

bo\Z\AhcUm`UaZboWbZ`mZjWfm\VZeXZbo\Z`nhWjb<<Z`mZjUnhW^Wec\ZbUZbo\Z\a\^_XZboWbZ[Wm 

^\c\Wm\VZ[o\aZbo\ZWbUn`jZeUneZ[WmZbo^U[aZUaZ\`^Umo`nWZWbZbo\Z\aVZUiZbo\Zs\jUaV 

aU^cVZaW^kZsUZboWbZ\aU^nUfmZWnUfabZUiZ\a\^_XZboWbZjWfm\VZbo`mZ`aj^\V`ec\ 

\AhcUm`UaZ`mZjUnhW^Wec\ZbUZbo\Z\a\^_XZboWbZ`mZ^\c\Wm\VZ[o\aZWZnW^monWccU[Zo`bmZbo\ 

mf^iWj\ZUiZWZa\fb^UaZmbW^k 

GU[Z[o\aZXUfZcUUdZbo^Uf_oZWaZUhb`jWcZb\c\mjUh\Zi^UnZbo\Z_^UfaVYZWaVZXUfZcUUdZWb 
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bo`mZmXmb\nYZXUfZ[`ccZUacXZm\\Zbo\Zc`_obZi^UnZbo\ZVUaU^YZe\jWfm\Zbo\^\]mZp\^XZc`bbc\ 

c`_obZjUn`a_Zi^UnZbo\Za\fb^UaZmbW^Ze\jWfm\Z`bZoWmZWaZ\aU^nUfmcXZmnWccZmf^iWj\k 

`UmbZUiZbo\Z\a\^_XZjUn\mZUfbZ`aZA<^WXmYZWaXoU[kZsUZXUfZUacXZm\\Zbo\Zc`_obZi^UnZbo\ 

VUaU^k 

qmb^UaUn\^mZoWp\Zc\W^a\VZUp\^Zbo\ZX\W^m<<Zbo`mZoWmZaUbo`a_ZbUZVUZ[`boZgUhhc\^Zmo`ib< 

<ZboWbZ[o\aZXUfZcUUdZWbZbo\Zmh\jb^fnZUiZWZmbW^YZbo\XYZ`aZ_\a\^WcYZjWaZb\ccZoU[ZnWmm`p\ 

boWbZmbW^Z`mkZlaZUbo\^Z[U^VmYZWZmbW^Z[o`joZ`mZ=9Zb`n\mZnU^\ZnWmm`p\ZboWaZUf^ZmfaZoWm 

WZp\^XZV`ii\^\abZmh\jb^fnZboWaZbo\Zmh\jb^fnZi^UnZbo\ZmfakZqaVZmUZbo\XZcUUdZWbZbo\ 

mh\jb^fnZWaVZbo\XZmWXYZX\WoYZbo`mZ`mZh^UeWecXZi`p\Zb`n\mZnU^\ZnWmm`p\ZboWaZbo\ZmfaY 

WaVZbo`mZ`mZh^UeWecXZ?9Zb`n\mZnU^\ZnWmm`p\ZboWaZbo\Zmfak 

sUZWmb^UaUn\^mZjWaZb\ccZeXZm`nhcXZcUUd`a_ZWbZbo\Zmh\jb^fnZUiZbo\ZVUaU^Z[oWbZbo\ 

nWmmZUiZbo\ZVUaU^Z`mkZsUZc\b]mZjWccZbo`mZmbW^Zafne\^ZUa\kZsUZbo\XZcUUdZWbZbo`mZmbW^Z`a 

Uhb`jWcZc`_obZi^UnZbo\Z_^UfaVZWaVZbo\XZmWXYZ[\ZdaU[Z^Uf_ocXZn=kZGU[Zbo\XZm\\Zbo\ 

gUhhc\^Zmo`ibZUiZbo`mZUa\kZsUZbo\XZm\\ZWaZWemU^hb`UaZc`a\Z`aZbo\Zmh\jb^fnZ_U\mZa`j\cX 

eWjdZWaVZiU^boYZWaVZbo\XZmWXYZWoWYZ[\ZaU[ZdaU[Zbo\ZU^e`bWcZh\^`UVkZqaVZ[\ZdaU[Zbo\ 

p\cUj`bXYZp=kZqaVZ[\ZdaU[Zbo\Z^WV`fmYZ^=kZa\ZdaU[ZWccZboWbk 

ufbYZUiZjUf^m\YZWmb^UaUn\^mZdaU[YZlZoUh\YZbo\XZWcmUZdaU[<<Z[o\^\Z`mZX\hc\^]mZcW[kZl 

V`Va]bZ\^Wm\ZWaXbo`a_kZg`VZlZo`V\Z`bZZqokZTo\XZWcmUZdaU[ZX\hc\^]mZcW[kZGU[ZcUUdZWb 

X\hc\^]mZcW[kZsUZXUfZdaU[Z^=kZvUfZdaU[Zn=kZvUfZdaU[ZTkZufbZ[oWbZXUfZVUa]bZdaU[ 

`mZ^?kZlb]mZ[oWbZXUfZ[UfcVZc`d\ZbUZdaU[kZToWbZ`mZbo\ZnWmmkZToWb]mZbo\Z^WV`fmZUiZbo\ZU^e`b 

UiZbo\ZWjj^\bU^kZsUZXUfZVUa]bZdaU[Zbo`mZUa\kZqaVZXUfZVUa]bZdaU[ZboWbZUa\k 

ufbZXUfZVUZdaU[ZboWbZn=Zb`n\mZ^?Z=Z`mZn?Zb`n\mZ^?kZsUZXUfZoWp\Zb[UZ\tfWb`UamZ[`bo 

b[UZfadaU[amkZqaVZXUfZjWaZmUcp\ZiU^Zn?ZWaVZXUfZjWaZmUcp\ZiU^Z^?kZqaVZmUZaU[ZXUf 

[`ccZi`aVZbo\ZnWmmZUiZbo\ZWjj^\bU^<<Z`nn\am\cXZhU[\^ifck 

sUZbo`mZoWmZe\\aZWZ_Wn\Z[o`joZoWmZe\\aZ_U`a_ZUaZiU^ZnWaXZX\W^mYZ[o\^\eXY 

WjbfWccXZWmb^UaUn\^m<<Zbo`mZ`mZ[oWbZnXZmh\j`WcbXZoWmZe\\aZiU^Zbo\ZhWmb<<ZlZjWa]bZ\p\a 

^\n\ne\^<<Zm`aj\Z=CbbYZiU^Zbo\ZhWmbZV\jWV\mkZsUZ`aZA<^WXZWmb^UaUnXYZ[\ZoWp\ 

nWV\ZWZc`p`a_ZUfbZUiZb^X`a_ZbUZV\b\^n`a\Zbo\ZnWmmZUiZbo\m\ZWjj^\bU^mkZqaVZ`aZnWaX 

jWm\mZVUZXUfZi`aVZboWbZbo\ZnWmmZUiZbo\ZWjj^\bU^Z`mZp\^XZjcUm\ZbUZ=k8ZmUcW^ZnWmmkZa\ 
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W^\Zmf^\ZboWbZ`aZboWbZjWm\YZ[\]^\ZV\Wc`a_Z[`boZWZa\fb^UaZmbW^kZlb]mZaUbZWaZWjj`V\abZboWb 

[\Zi`aVZ=k8Zb`n\mZbo\ZnWmmZUiZbo\Zmfak 

[oWaV^Wm\doW^ZV\nUamb^Wb\V<<Z`b]mZWZtfWabfnZn\joWa`jWcZjWcjfcWb`Ua<<Z`aZ=Cw9ZboWb 

`iZXUfZbWd\ZWZ[o`b\ZV[W^iZWaVZXUfZVfnhZnWbb\^ZUabUZbo\Z[o`b\ZV[W^iZWaVZ`bZ^\Wjo\mZW 

nWmmZUiZ=k8ZmUcW^ZnWmm\mYZboWbZbo\Z[o`b\ZV[W^iZjWaZaUZcUa_\^ZmfhhU^bZ`bm\ciYZefb 

jUccWhm\mkZqaVZmUZboWb]mZbo\Zfhh\^Zc`n`bZUiZbo\Z[o`b\ZV[W^iYZWaVZboWb]mZjWcc\VZW 

[oWaV^Wm\doW^Zc`n`bkZ\\Z_UbZiU^ZboWbZWZGUe\cZ^^`@\Z`aZ=CDwk 

qZ[o`b\ZV[W^iYZeXZbo\Z[WXYZWccZeXZ`bm\ciZ`mZWZe`@W^^\ZmbW^kZlbZoWmZWeUfbZbo\Z^WV`fmZUiZbo\ 

\W^bo<<ZWeUfbZ=9Y999Zd`cUn\b\^m<<ZWaVZ`bZoWmZWeUfbZbo\ZnWmmZUiZbo\ZmfakZsUZbo\X]^\ 

Wc^\WVXZ[\`^VZmbW^mZWccZeXZbo\nm\cp\mkZufbZo\ZV\nUamb^Wb\VZboWbZbo\Zfhh\^Zc`n`bZUa 

bo\ZnWmmZUiZWZ[o`b\ZV[W^iZ`mZ=k8ZmUcW^ZnWmm\mkZsUZ[\Z[\^\ZaUbZmf^h^`m\VZboWbZnWaX 

UiZbo\m\ZWjj^\bU^mZoWVZWZnWmmZUiZ=k8ZmUcW^ZnWmm\mkZlaZUbo\^Z[U^VmYZbo\XZh^UeWecX 

[\^\Z[o`b\ZV[W^iZ`aZbo\`^ZhWmbYZWaVZbo\XZ[\^\Zhfmo\VZUp\^Zbo\Z[oWaV^Wm\doW^Zc`n`bk 

;Wb\^Z`aZb`n\YZjWn\Z_\a\^WcZ^\cWb`p`bX<<Z]`amb\`a]mZbo\U^XZUiZ_\a\^WcZ^\cWb`p`bXkZrfbZUi 

boWbZbo\U^XYZ`bZiUccU[mZboWbZ`iZXUfZd\\hZVfnh`a_ZnWmmZUabUZWZa\fb^UaZmbW^YZbo\ 

nUn\abZboWbZXUfZj^UmmZbo\ZwZmUcW^ZnWmmZc`a\YZbo\Za\fb^UaZmbW^ZjWaZaUZcUa_\^ZmfhhU^b 

`bm\ciZWaVZjUccWhm\mZ`abUZWZecWjdZoUc\k 

qaVZaU[ZjUn\mZbo\Ztf\mb`UaYZ[oWbZ`mZWZecWjdZoUc\ZZqZecWjdZoUc\Z`mZWaZUe_\jbZi^Un 

[o`joZc`_obZjWaaUbZ\mjWh\kZlZoWp\ZbUZ\^Wm\ZmUn\bo`a_YZWaVZlZbo`adZl]nZ_U`a_ZbUZ\^Wm\ 

bo\Zc\ibZhW^bZUiZbo\ZecWjdeUW^VkZlbZ`mZWaZUe_\jbZi^UnZ[o`joZc`_obZjWaaUbZ\mjWh\kZlZoWp\ 

bUZe\ZnU^\Zmh\j`i`jZboWaZboWbkZqZecWjdZoUc\Z`mZWaZUe_\jbZi^UnZ[o`joZbo\Z\mjWh\ 

p\cUj`bXZ`mZWZcW^_\^ZboWaZbo\Zmh\\VZUiZc`_obkZa\ZdaU[Z[oWbZbo\Z\mjWh\Zp\cUj`bXZ`m 

e\jWfm\Zbo`m<<Z^\n\ne\^YZboWb]mZ[oXZlZhW`VZWbb\ab`UaZbUZ`bZWaVZn\ab`Ua\VZbo`mZ`mZWcmU 

bo\Z\mjWh\Zp\cUj`bXk 

sUZo\^\Z`mZWZecWjdZoUc\kZTo\^\Z`mZWZ^WV`fmZW^UfaVZboWbZecWjdZoUc\Z[o`joZoWmZWZaWn\Y 

WZ[UaV\^ifcZaWn\kZlb]mZjWcc\VZbo\Z\p\abZoU^`@UakZqaVZWccZlZoWp\ZbUZVUZ`mZnWd\Zbo`mZjY 

WaVZlZjWaZjWcjfcWb\Z[oWbZboWbZ^WV`fmZ`mkZqaVZboWbZn\WamZ`iZXUf]^\Zbo\aZ`am`V\ZboWb 

^WV`fmYZbo\aZbo\Z\mjWh\Zp\cUj`bXZ[UfcVZe\ZcW^_\^ZboWaZjkZsUZXUfZjWa]bZ_\bZUfbkZqaVZmU 

bo\Z^WV`fmZUiZWZecWjdZoUc\Z`mZbo\a<<Zbo\Z^WV`fmZUiZbo\Z\p\abZoU^`@UakZlZ[UfcVa]bZ[WabZbU 
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jWccZ`bZbo\Z^WV`fmZUiZbo\ZecWjdZoUc\kZufbZbo\Z^WV`fmZUiZbo\Z\p\abZoU^`@UaYZFYZ`mZbo\a 

?`VZV`p`V\VZeXZjZmtfW^\Vk 

liZXUfZW^\ZjcUm\^ZbUZbo\ZecWjdZoUc\YZbo\Z\mjWh\Zp\cUj`bXZ[UfcVZe\ZcW^_\^ZboWaZjYZ[o`jo 

`mZaUbZhUmm`ec\kZTUZ_`p\ZXUfZWZc`bbc\Ze`bZUiZi\\c`a_ZiU^Z[oWbZbo`mZn\Wam<<Z`iZXUfZbWd\Zbo\ 

\W^boZWaVZXUfZbWd\Zbo\ZnWmmZUiZbo\Z\W^boYZ[o`joZXUfZjWaZcUUdZfhZ`aZXUf^ZeUUdYZWaV 

XUfZmfemb`bfb\ZboWbZ`aZbo\^\YZXUfZ[`ccZi`aVZboWbZbo\Z^WV`fmZUiZbo\Z\W^boYZbUZe\jUn\ZW 

ecWjdZoUc\YZ`mZUacXZ=Zj\ab`n\b\^kZsUZXUfZmfemb`bfb\Z`aZo\^\Zbo\ZnWmmZUiZbo\Z\W^bo<<Zj 

mtfW^\VYZXUfZdaU[dZVYZXUfZjWaZcUUdZfh<<Zfab`cZXUfZi`aVZboWbZbo\Z^WV`fmZ`mZWeUfbZ= 

j\ab`n\b\^k 

sUZ`iZXUfZjUfcVZmtf\\@\Zbo\Z\W^boZ[`boZ`bmZh^\m\abZ^WV`fmZUiZbY899Zd`cUn\b\^m<<Z`iZXUf 

jUfcVZmtf\\@\Z`bZbUZ=Zj\ab`n\b\^YZbo\aZXUfZ[UfcVZoWp\Zj^\Wb\VZWZecWjdZoUc\kZufbYZUi 

jUf^m\YZboWbZnWXZe\Zh^Uec\nWb`jZbUZVUZboWbk 

liZXUfZbWd\Zbo\Zmfa<<Z[o`joZeXZV\i`a`b`UaZoWmZ=ZmUcW^ZnWmmYZWaVZmUZXUfZhfbZ`aZo\^\ 

bo\ZnWmmZUiZbo\ZmfaYZ[o`joZXUfZjWaZcUUdZfhZ`aZXUf^ZeUUd<<Zbo\aZXUfZ[`ccZi`aVZboWbZbo\ 

^WV`fmZUiZbo\Z\p\abZoU^`@UaZ`mZwZd`cUn\b\^mkZliZXUfZbWd\ZWZeZmUcW^ZnWmmZecWjdZoUc\Y 

bo\aZXUf]ccZi`aVZboWbZbo\Z^WV`fmZUiZbo\Z\p\abZoU^`@UaZ`mZ=eZd`cUn\b\^mkZGUb`j\Z`bZmjWc\m 

c`a\W^cXZ[`boZ`kZToWb]mZ[oWbZXUfZm\\Zo\^\kZ`Z`mZc`a\W^cXZfhmbW`^mkZsUZ`iZXUfZ_UZi^UnZ= 

mUcW^ZnWmmZbUZeZmUcW^ZnWmmYZbo\Z^WV`fmZUiZbo\Z\p\abZoU^`@UaZmjWc\mZc`a\W^cXk 

laZ=C:=YZWmb^UaUn\^mZTUnZuUcbUaZWaVZ`f^V`aZWaVZa\emb\^ZjWn\Z[`boZWZVW^`a_ 

mbWb\n\abZboWbZUa\ZUiZbo\m\ZmXmb\nmZ[WmZWZecWjdZoUc\Ze`aW^XkZTo\XZcUUd\VZWbZbo\ 

mh\jb^fnZUiZbo\ZVUaU^YZWaVZbo\XZjUajcfV\VZboWbZ`bZh^UeWecXZ[WmZWZ?9ZU^Zw9ZnWmm 

mUcW^ZmbW^kZqaVZbo\aZbo\XZnWV\Zbo\ZgUhhc\^Zmo`ibZn\Wmf^\n\abmZUiZbo\ZWemU^hb`Ua 

c`a\Z`aZbo\Zmh\jb^fnZUiZbo\ZVUaU^kZqaVZmUZbo\XZ[\abZ\AWjbcXZbo^Uf_oZbo\Z^\WmUa`a_ 

boWbZlZmoU[\VZXUfZ\W^c`\^YZ[o`joZlZbo`adZoWmZe\\aZ\^Wm\VZaU[kZqaVZbo\XZjWn\Zfh 

[`boZbo\ZiWjbZboWbZbo\ZWjj^\bU^ZoWVZWZnWmmZUiZWeUfbZ=eZmUcW^ZnWmm\mk 

qaVZmUZbo\XZjWn\ZbUZbo\ZjUajcfm`UaZboWb<<Zm`aj\Z`bZ[WmZWaZA<^WXZmUf^j\YZbo\XZda\[ 

boWbZbo\ZWjj^\bU^Z[WmZp\^XZmnWccYZUbo\^[`m\ZXUfZjUfcVa]bZ_\bZbo\m\Zo`_o 

b\nh\^Wbf^\mZ`aZbo\ZA<^WXm<<ZWaVZmUZbo\XZnWV\Zbo\ZVW^`a_ZmbWb\n\abZboWbZbo\ 

Wjj^\bU^Z[WmZh^UeWecXZWZecWjdZoUc\kZTo`mZoWVZWaZ\aU^nUfmZ`nhWjbZUaZbo\ 
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Wmb^UaUn`jWcZjUnnfa`bXkZqaVZWZcUbZUiZh\Uhc\Z\nUb`UaWccXZjUfcVa]bZoWaVc\Z`bkZqaV 

bo\^\Z[\^\ZcUbmZUiZhfec`jWb`UamZiU^ZX\W^mZbUZjUn\ZW^_f`a_ZboWbZ`bZ[WmZWccZaUam\am\Y 

boWbZecWjdZoUc\mZV`Va]bZ\A`mbYZbo\ZVWbWZ[WmZn`m`ab\^h^\b\VYZbo\XZjWn\ZfhZ[`boZWccZd`aVm 

UiZUbo\^Z[\`^VZ\AhcWaWb`Uamk 

ufbZbo\ZecWjdZoUc\Zmb`ccZmbWaVmkZqaVZnUmbZmWa\ZWmb^UaUn\^m<<ZboWbZVU\ma]bZn\WaZWcc 

Wmb^UaUn\^mZW^\ZmWa\<<ZefbZnUmbZmWa\ZWmb^UaUn\^mZVUZe\c`\p\ZboWbZ[X_afmZf<=Z`mZW 

ecWjdZoUc\kZqaVZ[\ZaU[ZdaU[ZUiZWeUfbZb[UZVU@\aZUiZbo\m\ZmXmb\nmZ[o\^\eXZbo\ 

Wjj^\bU^Z`mZWZecWjdZoUc\kZqaVZlZV\j`V\VZbUZnWd\Z[X_afmZf<=ZhW^bZUiZXUf^Zh^Uec\n 

m\bkZsUZXUfZoWp\ZmUn\Zb`n\ZbUZ[^\mbc\Z[`boZ`bk 

lZ[WabZXUfZbUZm\\ZWZh`jbf^\ZUiZ[X_afmZf<=kZlbZ`mZaUbZp\^XZV^WnWb`jYZefbZlZ[WabZbUZm\\Z`b 

iU^Z\nUb`UaWcZ^\WmUamkZvUfZ[`ccZ_fmbZm\\ZWZmbW^kZvUfZjWa]bZm\\Zbo\ZecWjdZoUc\kZvUfZ_fmb 

m\\ZWZmbW^YZWaVZboWb]mZWcckZufbZWbZc\WmbZXUfZjWaZb\ccZXUf^ZhW^\abmZboWbZXUf]p\Zm\\aZW 

mbW^ZboWbZ`mZ`aZU^e`bZ[`boZWZecWjdZoUc\kZsUZ`iZ[\ZjWaZ_\bZbo\Zi`^mbZmc`V\YZbo\ZUacXZmc`V\Zl 

bo`adZlZoWp\kZqaVZ[\ZmoUfcVZe\ZWec\ZbUZmoU[ZXUfZWZmbW^kZlb]mZWZa\_Wb`p\kZla 

Wmb^UaUnXYZ[\ZWcnUmbZWc[WXmZ[U^dZ[`boZa\_Wb`p\mk 

sUZbo\ZmbW^mZbo\nm\cp\mZW^\ZecWjdZWaVZbo\ZmdXZ`mZ[o`b\kZqaVZ`bZ`mZbo`mZmbW^Zo\^\ZboWbZ`m 

bo\ZVUaU^kZlb]mZtf`b\Ze^`_obkZvUfZjWaaUbZm\\Z`bZ[`boZaWd\VZ\X\kZWU^ZboUm\ZUiZXUfZ[oU 

W^\ZiWn`c`W^Z[`boZnW_a`bfV\mZUiZmbW^mYZ`b]mZWZa`aboZnW_a`bfV\ZmbW^kZqaVZ`bZ`mZ`aZU^e`b 

[`boZWZecWjdZoUc\kZlbZoWmZWZnWmmZUiZWeUfbZ?9ZbUZw9ZmUcW^ZnWmm\mkZqaVZbo\ZecWjdZoUc\ 

oWmZWeUfbZWZnWmmZUiZWeUfbZ=eZmUcW^ZnWmm\mk 

qaVZWccZUiZbo`mZ`mZbo\Z^\mfcbZUiZgUhhc\^Zmo`ibZn\Wmf^\n\abm<<Zh^UiUfaVYZiW^Z^\Wjo`a_ 

jUam\tf\aj\mkZsUZlZbo`adZbo`mZ`mZWZ[UaV\^ifcZnUn\abZbUZoWp\ZWZe^\WdkZqaVZlZdaU[ 

boWbZnUmbZUiZXUfZjWn\Zo\^\ZaUbZbUZc`mb\aZbUZnXZc\jbf^\ZefbZbUZbWd\Zbo\Zn`a`<tf`@kZqaV 

mUYZc\b]mZVUZboWbZaU[Zbo\akZsUZ`iZXUfZjWaZo\chZoWaV`a_Zbo\m\ZUfbkZWU^ZboUm\ZUiZXUf 

[oUZjUn\Zo\^\ZUacXZiU^Zbo\Zn`a`<tf`@YZlZoWp\ZmUn\ZWVp`j\kZvUfZnWXZoWp\ZaUb`j\V 

boWbZbo\Ztf\mb`UaZboWbZlZWmdZUaZWZn`a`<tf`@ZUaZTf\mVWXZWcnUmbZWc[WXmZ_U\mZeWjdZbU 

bo\Zh^\p`UfmZc\jbf^\ZUaZTof^mVWXkZTo`adZWeUfbZboWbkZrXkZsUZ`iZXUfZjWaZo\chZn\ 

oWaV`a_Zbo`mZUfbZo\^\k 

To\Ze`__\mbZ`nhWjbZboWbZgUhhc\^Zmo`ibZn\Wmf^\n\abmZUiZbo\Z\c\jb^UnW_a\b`j 
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^WV`Wb`UaZoWVZUaZbo\Zh\^j\hb`UaZUiZUf^m\cp\mZWaVZUiZbo\Zfa`p\^m\ZjWn\Z`aZbo\Z=C?9mk 

qaZ`aVfmb^XZoWVZWc^\WVXZe\\aZV\p\cUh\VZeXZWmb^UaUn\^mZbUZn\Wmf^\Zbo\Z^WV`Wc 

p\cUj`bXZUiZmbW^mkZlZ_Wp\ZXUfZUa\<<Zbo\Zg\cbWZ;\hU^`mZ`mZWZbXh`jWcZUa\kZa\Z[\^\ 

^\j\V`a_Z=99Zd`cUn\b\^mZh\^Zm\jUaVkZg\cUj`b`\mZ[\^\ZbXh`jWccXZ=99Zd`cUn\b\^mZU^Z?99 

d`cUn\b\^mZh\^Zm\jUaVkZsUn\ZjWm\mZ^\j\V`a_YZ`aZmUn\ZjWm\mYZ[\Z[\^\ZWhh^UWjo`a_ 

\WjoZUbo\^k 

sc`ho\^YZ`aZbo\Z\W^cXZ]?9mYZaUb`j\VZboWbZbo\^\ZW^\ZmUn\Za\efcW\Z`aZbo\ZmdXZ[o`joZoWp\ 

ho\aUn\aWcZp\cUj`b`\m<<ZfhZbUZ=Ye99Zd`cUn\b\^mZh\^Zm\jUaVkZqaVZ`aZWccZjWm\mYZ`bZ[Wm 

^\VZmo`ibYZmUZbo\XZ[\^\Z^\j\V`a_kZqaVZ`bZ[WmZmUUaZ^\jU_a`@\VZWib\^[W^VmZboWbZbo\m\ 

a\efcW\Z[\^\ZaUbZWbZWccZ`aZUf^Z_WcWAXYZ[o`joZ[WmZU^`_`aWccXZboUf_obYZefbZboWbZbo\X 

[\^\Z_WcWA`\mZUaZbo\`^ZU[aYZmUZboWbZbo\XZjUabW`aZmUn\Z=9Ze`cc`UaZmbW^mk 

qaVZmUZ`iZXUfZbWd\ZWZmh\jb^fnZUiZWZjUnhc\b\Z_WcWAXZbo\aYZUiZjUf^m\YZ[oWbZXUfZ\aV 

fhZ[`boZ`mZbo\ZWp\^W_\Z^\VZmo`ibZUiZWccZbo\ZmbW^mZboWbZoWp\ZWemU^hb`UaZc`a\mZ`aZbo\`^ 

mh\jb^WkZqaVZmUZboWbZ_`p\mZXUfYZbo\aYZWZoWaVc\ZUaZbo\Z^WV`WcZp\cUj`bXZUiZboWbZ_WcWAXk 

qaVZ]V[`aZ\feec\ZWaVZ\fnWmUaZiUfaVYZmf^h^`m`a_cXYZWZjU^^\cWb`UaZe\b[\\aZbo\ 

V`mbWaj\ZUiZ_WcWA`\mZWaVZbo\`^Zp\cUj`b`\mkZGU[ZbUZn\Wmf^\Zbo\Zp\cUj`bXZ`mZ\WmXkZToWb]m 

WZgUhhc\^Zmo`ibZn\Wmf^\n\abkZToWb]mZ^\cWb`p\cXZb^`p`WckZqccZXUfZoWp\ZbUZn\Wmf^\<< 

cWneVWZh^`n\ZWaVZjUnhW^\Z`bZ[`boZcWneVWkZqZV`mbWaj\Zn\Wmf^\n\abZ`mZp\^XYZp\^X 

V`ii`jfcbZ`aZWmb^UaUnX<<Zp\^XZh^Uec\nWb`jkZlb]mZWZc\jbf^\ZWccZeXZ`bm\cik 

qaVZmUZ`aZbo\ZVWXmZUiZ\feec\YZo`mZV`mbWaj\Z\mb`nWb\mZ[\^\Zp\^XZV`ii\^\abZi^UnZ[oWb 

bo\XZW^\ZbUVWXkZ\`mZV`mbWaj\Z\mb`nWb\mZbUZbo\Za\W^eXZ_WcWA`\mZ[\^\Zm\p\aZb`n\m 

mnWcc\^ZboWaZ[oWbZ[\Zbo`adZbUVWXkZufbZboWbZVU\ma]bZnWbb\^kZ\\ZV`VZi`aVZbo\Zc`a\W^ 

^\cWb`Uamo`hZe\b[\\aZp\cUj`bXZWaVZV`mbWaj\kZqaVZboWbZ[WmZWZmh\jbWjfcW^ZV`mjUp\^Xk 

qaVZbo`mZ`mZdaU[aZaU[ZWmZ\feec\]mZcW[k 

sUZbo\Z^WV`WccXZ^\j\V`a_Zp\cUj`bXZUiZ_WcWA`\mZ`mZmUn\ZjUambWab<<Z[o`joZ[WmZcWb\^ 

jWcc\VZWib\^Zo`nYZ\feec\]mZjUambWab<<Zb`n\mZbo\ZV`mbWaj\YZVYZbUZbo\Z_WcWA`\mkZsUZpZ`m 

bo\Z^WV`WcZp\cUj`bXkZlb]mZ^\j\V`a_kZa\ZVUa]bZ_`p\Z`bZWZn`afmZm`_aZWaXnU^\kZToWbZpZ`m 

Wc[WXmZ^\j\V`a_kZTo\Zh^\m\abZnUmbZ^\c`Wec\ZpWcf\ZiU^Z\Z`mZWhh^UA`nWb\cXZ:9 

d`cUn\b\^mZh\^Zm\jUaVZh\^Zn\_WhW^m\jkZlZ_Wp\Z`bZbUZXUfZ`aZbo`mZiU^nZe\jWfm\ZboWb]m 
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bo\Z[WXZXUfZ[`ccZWc[WXmZm\\Z`bZ`aZbo\Zc`b\^Wbf^\YZefbZlZU[\ZXUfZWaZ\AhcWaWb`UaYZUi 

jUf^m\k 

qZn\_WhW^m\jZ`mZm`nhcXZWZV`mbWaj\Z`aZWmb^UaUnXkZlbZ`mZbo\ZV`mbWaj\ZboWbZc`_obZb^Wp\cm 

`aZwk?bZn`cc`UaZX\W^mkZsUZ`bZ`mZWcmUZwk?bZn`cc`UaZc`_obZX\W^mkZqaVZ`iZXUfZdaU[Z[oWbZbo\ 

mh\\VZUiZc`_obZ`m<<Zw99Y999Zd`cUn\b\^mZh\^Zm\jUaV<<Zbo\aZXUfZ[`ccZi`aVZboWbZ`bZ`mZWeUfb 

wk=Zb`n\mZ=9ZbUZbo\Z=CZd`cUn\b\^mkZGUb`j\ZboWbZbo\ZV`n\am`UaZUiZ\feec\Z`mZ=ZUp\^ 

m\jUaVmkZlb]mZ=ZUp\^Zb`n\YZe\jWfm\Zd`cUn\b\^mZ`mZV`mbWaj\ZWaVZn\_WhW^m\jmZ`m 

V`mbWaj\kZsUZ`bZ`mZ=ZV`p`V\VZeXZm\jUaVmk 

\feec\Zo`nm\ciZiUfaVZWZpWcf\Z[o`joZ`mZe99Zd`cUn\b\^mZh\^Zm\jUaVZh\^Zn\_WhW^m\jk 

To\Z^\WmUaZ[WmZboWbZo\ZoWVZWZV`ii\^\abZ\mb`nWb\ZiU^Zbo\ZV`mbWaj\kZ\\ZboUf_obZboWb 

bo\ZV`mbWaj\ZbUZbo\Z_WcWA`\mZboWbZ[\^\Z`aZo`mZmWnhc\Z[\^\Zm\p\aZb`n\mZmnWcc\^ZboWa 

[oWbZ[\Zbo`adZbUVWXk 

sfhhUm\ZXUfZb^fmbZ\feec\]mZcW[ZWbZiWj\ZpWcf\ZWmZ`bZ`mkZqaVZXUfZWaVZlZcUUdZWbZbo\ 

hW^b`jfcW^Z_WcWAXZ`aZbo\ZmdXYZWaVZ[\Zn\Wmf^\ZboWbZcWneVWZh^`n\Z`mZ=k9?Zb`n\m 

cWneVWkZlaZUbo\^Z[U^VmYZ`b]mZ^\VZmo`ibYZWaVZbo\Z^WV`WcZp\cUj`bXZ`mZbo\^\ZiU^Z?BZUiZbo\ 

mh\\VZUiZc`_obkZsUZXUfZjWaZn\Wmf^\ZboWbZe\bWZjUm`a\Zbo\bWZ`mZbo\aZn`afmZ9k9?kZl 

jW^^XZboWbZn`afmZm`_aZe\jWfm\ZlZ_Wp\ZXUfZboWbZgUhhc\^Zmo`ibZn\Wmf^\n\abkZlaZbo\ 

iU^nZboWbZlZ[WabZXUfZbUZfm\YZ[\ZVUa]bZ\p\aZbo`adZUiZboWbZn`afmZm`_aZWaXnU^\Y 

e\jWfm\Z`b]mZWc[WXmZ^\j\V`a_kZufbZlZjW^^XZbo\Zn`afmZm`_akZqaVZpZjUm`a\Zbo\bWYZbo\aYZ`m 

bo`mZafne\^Zb`n\mZbo\Zmh\\VZUiZc`_obkZqaVZboWbZe\jUn\mYZbo\aYZn`afmZbY999 

d`cUn\b\^mZh\^Zm\jUaVZ^\j\V`a_k 

sUZbo\Z^WV`WcZp\cUj`bX<<Z^\j\V`a_Zmh\\V<<Z`mZbY999Zd`cUn\b\^mZh\^Zm\jUaVkZTo`mZ`m 

WeUfbZ?BZUiZbo\Zmh\\VZUiZc`_obkZliZXUfZb^fmbZ\feec\]mZcW[YZXUfZjWaZaU[Zfm\Z\feec\]m 

cW[ZWaVZjWcjfcWb\Z[oWbZVZ`mkZsUZVZ`mZaU[ZUf^ZbY999Zd`cUn\b\^mZh\^Zm\jUaVkZqaVZXUf 

V`p`V\ZboWbZeXZ:9kZqaVZmUZXUfZ_\bZbo\ZV`mbWaj\YZaU[YZ`aZn\_WhW^m\jmYZ[o`joZ`mZDe 

n\_WhW^m\jmkZqaVZboWbZjU^^\mhUaVmZbUZWeUfbZ?D9Zn`cc`UaZc`_obZX\W^mkZ?D9Zn`cc`Ua 

c`_obZX\W^m<<ZlZ[`ccZWee^\p`Wb\ZboWbZcX^kZqccZ^`_obkZlbZn\WamZboWbZbo\Zc`_obZXUf]^\ZU^V\^ 

h^Uj\mm`a_ZUaZbo\Z_^UfaVZ[WmZ\n`bb\VZeXZboWbZ_WcWAXZ?D9Zn`cc`UaZX\W^mZW_UkZla 

Wmb^UaUnXYZ[\ZcUUdZeWjdZ`aZb`n\k 
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l]VZc`d\ZXUfZbUZm\\ZaU[Zbo\Zmh\jb^WZUiZbo^\\Z_WcWA`\mZ[o`joZW^\ZWbZpWmbcXZV`ii\^\ab 

V`mbWaj\mZi^UnZfmkZ;\bZn\Zi`^mbZbf^aZUaZbo\Zmc`V\Zh^U_\jbU^YZUbo\^[`m\ZlZnWXZ\aVZfhZ`a 

bo\ZVW^da\mmZWaVZaUbZdaU[Z[oWbZl]nZVU`a_kZToWb]mZ^`_obkZl]ccZmoU[ZXUfZbo\Zmh\jb^WZUi 

bo^\\Z_WcWA`\mk 

To`mZ`mZWZ_WcWAXZ[o`joZ`mZbo\ZjcUm\mbZUiZbo\Zbo^\\kZToWbZmoUfcVZe\Z^Wbo\^ZUep`UfmY 

e\jWfm\Z`b]mZWcmUZbo\ZcW^_\mbZUa\kZqaVZbo\Zmh\jb^fnZUiZbo\Z_WcWAXZ`mZ[oWbZXUfZm\\Z`a 

bo\Zn`VVc\Zo\^\k 

To\m\ZW^\Zn\Wmf^\n\abmZUiZdaU[aZc`a\mZ[`boZdaU[aZ[Wp\c\a_bomZ`aZbo\ZcWeU^WbU^Xk 

sUZbo`mZ`mZ_fmbZWZjWc`e^Wb`UaZo\^\YZWaVZbo`mZ`mZWZjWc`e^Wb`UaZo\^\kZufbZbo`mZ`mZbo\ 

mh\jb^fnZUiZboWbZ_WcWAXkZqaVZ[oWbZXUfZm\\Zo\^\ZW^\Zb[UZVW^dZc`a\mkZToUm\ZW^\ 

WemU^hb`UaZc`a\m<<Zbo\ZWp\^W_\ZUiZbo\ZmbW^mZ`aZboWbZ_WcWAXkZTo\XZoWp\Zmo`ib\VZ^\cWb`p\ 

bUZbo\Z[Wp\c\a_bomZ`aZUf^ZcWeU^WbU^Xk 

uXZbo\Z[WXYZUa\ZUiZboUm\Zc`a\mZ`mZbo\ZmWn\Zc`a\ZboWbZlZfm\VZiU^Zg\cbWZ;\hU^`mYZ[o`joZ`m 

bo\Z[Wcj`fnZXZWemU^hb`UaZc`a\kZTo\ZUbo\^ZUa\Z`mZbo\Z[Wcj`fnZ\ZWemU^hb`UaZc`a\kZ\ZoWm 

aUbo`a_ZbUZVUZ[`boZoXV^U_\akZqaVZ`bZoWVZe\\aZmo`ib\VZUp\^Zbo\ZV`mbWaj\ZboWbZXUfZm\\ 

`aV`jWb\VZeXZbo`mZmnWccZW^^U[kZqaVZ`iZXUfZn\Wmf^\ZaU[Zbo\Zp\cUj`bXYZXUf]ccZi`aVZ=Y=e9 

d`cUn\b\^mZh\^Zm\jUaVkZqaVZ`iZXUfZfm\ZbUVWX]mZpWcf\ZUiZ\feec\]mZcW[YZbo`mZUe_\jbZ`mZe? 

n`cc`UaZc`_obZX\W^mZW[WXZi^UnZfmk 

qaVZaU[ZXUfZ_UZbUZbo`mZUe_\jbYZ[o`joZ`mZif^bo\^ZW[WXkZqjjU^V`a_ZbUZ\feec\]mZcW[YZ`b 

oWmZWZo`_o\^Zmh\\VYZbo\Z^\j\V`a_Zmh\\VkZqaVZXUfZm\\Zbo\Zmh\jb^fnZo\^\kZTo`mZ`mZbo\ 

mh\jb^fnkZqaVZo\^\ZXUfZm\\ZboUm\Zb[UZWemU^hb`UaZc`a\mkZTo\XZoWp\Zmo`ib\VZWccZbo\ 

[WXkZqaVZUfbZUiZboWbZbo\aZiUccU[mZbo\Z^WV`WcZp\cUj`bXYZ[o`joZ`aZbo`mZjWm\Z`mZ:BZUiZbo\ 

mh\\VZUiZc`_ob<<Z??Y999Zd`cUn\b\^mZh\^Zm\jUaV<<Z[o`joZhfbmZbo`mZUe_\jbZWbZ=Ze`cc`Ua 

c`_obZX\W^mZW[WXZi^UnZfmk 

qaVZ[o\aZlZ_UZbUZbo`mZUa\Zo\^\Z`aZbo\ZjU^a\^<<Z`b]mZoW^VZbUZm\\Z[o`joZUa\Z`bZ`m<<Zbo\ 

WemU^hb`UaZc`a\mZoWp\Zmo`ib\VZ\p\aZif^bo\^kZvUfZm\\Zbo\ZWemU^hb`UaZc`a\mZo\^\kZqaV 

boWbZUe_\jbZ`mZ_U`a_Z[`boZ?9BZUiZbo\Zmh\\VZUiZc`_obYZ^\j\V`a_kZTo\aZ`bZ[UfcVZe\ 

^Uf_ocXZWbZWZV`mbWaj\ZUiZ?kDZe`cc`UaZc`_obZX\W^mk 
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To\ZnUmbZnUV\^aZ[U^dZUaZ\feec\]mZcW[Z[WmZVUa\ZeXZWZ_^UfhZfaV\^Zbo\Zc\WV\^mo`h 

UiZa\aVXZW^\\VnWaZ`aZ[Wc`iU^a`WkZa\aVXZfm\VZVWbWZi^UnZbo\Z\feec\ZshWj\ 

T\c\mjUh\kZqaVZmo\Zn\Wmf^\VZbo\ZgUhhc\^Zmo`ibZWaVZbo\ZV`mbWaj\ZbUZWZi\[ZofaV^\V 

Ue_\jbmkZg`mbWaj\Z`mZWc[WXmZbo\ZjWaZUiZ[U^nmkZqaVZmo\ZjWn\ZfhZ[`boZh^\m\abcXZbo\ 

nUmbZ^\c`Wec\ZpWcf\ZiU^Z\feec\]mZjUambWabkZ;\bZn\Z_\bZbo\Za\AbZmc`V\YZ`iZlZmfjj\\Vk 

To`mZ`mZa\aVXZW^\\VnWa]mZ[U^dkZWU^_\bZ[oWbZXUfZm\\Zo\^\kZcfmbZcUUdZWbZ[oWbZXUf 

m\\Zo\^\kZlb]mZV`mbWaj\kZsUZbo\ZiW^bo\mbZUe_\jbZboWbZmo\Z[WmZWec\ZbUZ_\bZWZ^\c`Wec\ 

V`mbWaj\ZiU^Z`mZ899Zn\_WhW^m\jmkZToWb]mZWZmbfaa`a_ZV`mbWaj\YZeXZbo\Z[WXkZToWb]m 

WeUfbZ=kwZe`cc`UaZc`_obZX\W^mkZqaVZmo\Z[WmZWec\ZbUZn\Wmf^\Z^WV`WcZp\cUj`b`\mZfhZbU 

WeUfbZ=9BZUiZbo\Zmh\\VZUiZc`_ob<<Zp\cUj`b`\mZUiZw9Y999Zd`cUn\b\^mZh\^Zm\jUaVkZqaVZmU 

mo\ZjWaZV^W[Zbo`mZc`a\YZ[o`joZ`mZbo\Zc`a\W^Z^\cWb`Uamo`hZe\b[\\aZp\cUj`bXZWaV 

V`mbWaj\YZWaVZUfbZUiZboWbZc`a\ZjUn\mZ\feec\]mZcW[kZqaVZmo\ZjUajcfV\mZboWbZ`bZ`mZp\^X 

jcUm\ZbUZ:?Zd`cUn\b\^mZh\^Zm\jUaVZh\^Zn\_WhW^m\jmZhcfmZU^Zn`afmZWZi\[kZlZfm\VZ:9 

_fmbZbUZ^UfaVZ`bZUiik 

aoWbZ`mZ`ab\^\mb`a_Z`mZboWbZ\feec\YZ`aZo`mZ\ab`^\ZVWbWYZbo\Zp\cUj`b`\mZ[\^\ZWccZc\mmZboWa 

=Y=99Zd`cUn\b\^mZh\^Zm\jUaVkZ^fbZboWbZ`aZmjWc\Zo\^\kZTo\m\ZWc^\WVXZ`mZ?Y999 

d`cUn\b\^mZh\^Zm\jUaVkZsUZ\feec\ZoWVZUacXZVWbWZ`aZbo`mZb\\aX<[\\aXZc`bbc\ZhU^b`Ua 

o\^\YZ[o\^\Za\aVXZVU\ma]bZ\p\aZoWp\ZWaXZVWbWkZso\ZVU\ma]bZ\p\aZfm\Zbo\nkZqaV 

bo\Z^\WmUaZ[oXZmo\ZVU\ma]bZfm\Zbo\nYZmo\ZmWXmZ`b]mZbUUZjcUm\kZlb]mZaUbZ^\WccX 

^\h^\m\abWb`p\ZiU^Zbo\<<Z[oWbZ[\ZjWccZbo\Z\feec\ZicU[kZsUZmo\ZmbWXmZW[WXZi^UnZbo\ 

cUjWcZmbfiik 

ufbZa\p\^bo\c\mmYZeWm\VZUaZboWbZp\^XZcUjWcZmbfii<<Z[o`joZ`mZaUbZ\p\aZhfbZ`aZo\^\<< 

\feec\ZjWn\Z[`boZo`mZc`a\W^Z^\cWb`Uamo`hYZ[o`joZ[WmZWZnUafn\abWcZmbWb\n\abZ`aZbo\ 

o`mbU^XZUiZnWad`aVYZe\jWfm\Z`bZhfbmZbo\Zfa`p\^m\ZWbZWZp\^XZV`ii\^\abZc\p\cZboWaZ[oWb 

h\Uhc\ZboUf_obZe\iU^\kZTo\Zfa`p\^m\Z`mZ\AhWaV`a_k 

sUZc\b]mZaU[ZWmdZUf^m\cp\mZbo\Ztf\mb`UaZ[oWbZVU\mZbo`mZWccZn\WaZZTo\Zi`^mbZbo`a_ZboWb 

nWXZjUn\ZbUZn`aVYZm`aj\ZWccZUe_\jbmZW^\ZnUp`a_ZW[WXZi^UnZfmYZXUfZnWXZbo`adZboWb 

XUfZW^\Zp\^XZmh\j`WckZa\ZWccZc`d\ZbUZbo`adZboWbZ[\ZW^\Zp\^XZmh\j`WckZsUZXUfZnWXZ\p\a 

bo`adZboWbZXUfZW^\ZWbZbo\Zj\ab\^ZUiZbo\Zfa`p\^m\YZe\jWfm\Z\p\^Xbo`a_ZnUp\mZW[WX 
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i^UnZXUfkZqaVZh\^mfWm`p\Z`mZbUZbo`adZboWbZbo\^\Z[WmZWZb`n\Z`aZbo\ZhWmbZ[o\^\Zbo\^\ 

[WmZWZof_\Z\AhcUm`UaYZ[o`joZ[\Z^\i\^ZbUZWmZbo\Ze`_ZeWa_Z[o\^\ZWccZUiZbo`mZoWhh\amk 

qaVZbo\^\Z[\^\Z_WcWA`\mZ[`boZcW^_\Zmh\\VmZ`aZbo\Z\AhcUm`UakZTo\XZW^\ZaU[Zbo\ZUa\m 

boWbZW^\ZiW^bo\mbZW[WXZi^UnZfmkZsUZbo\XZoWp\Zbo\Zo`_o\mbZmh\\VkZqaVZmUn\ZoWp\Zbo\ 

cU[\mbZmh\\VkZsUZboWb]mZWZh`jbf^\ZboWbZh^\m\abmZ`bm\cikZlb]mZWZc`bbc\Ze`bZaW`p\YZboUf_oY 

WaVZhW^b`WccXZ[^Ua_kZ\U[\p\^YZbo\Z`V\WZUiZbo\Ze`_ZeWa_Zbo\U^XYZboWbZbo\^\Z[WmZmfjo 

WaZ\AhcUm`UaZWZcUa_Zb`n\ZW_UYZboWbZmb`ccZoUcVmkZqaVZboWbZ`mZjUam`V\^\VZbo\Ze`^boZUiZUf^ 

fa`p\^m\k 

qaVZmUZaU[ZjUn\mZbo\Ztf\mb`UaYZ[o\aZV`VZbo`mZe`_ZeWa_ZUjjf^ZZa\ccYZ[\ZjUfcV 

nWd\ZWZm`nhc\ZWmmfnhb`UaYZh\^oWhmZaUbZtf`b\ZWjjf^Wb\YZboWbZbo\Zp\cUj`bXZ[o`joZ[`bo 

WccZbo\m\Z_WcWA`\mZW^\ZnUp`a_Za\p\^ZjoWa_\VZ`aZb`n\kZa\ZjWaZVUZboWbYZ^`_obYZWmZW 

mbW^bkZsUYZaUZnWbb\^Z[o`joZ_WcWAXZXUfZbWd\YZbo\Zp\cUj`bXZaU[Z`mZbo\ZmWn\ZboWbZ`bZ[Wm 

`aZbo\ZhWmbkZsUZbo\aZ[\ZoWp\ZDk9=Z[o`joZmWXmZbo\ZV`mbWaj\ZboWbZboWbZ_WcWAXZb^Wp\cmZ`m 

bo\Zp\cUj`bXZ[`boZ[o`joZ`bZb^Wp\c\V<<Zbo\Z^WV`WcZp\cUj`bX<<Zb`n\mZbo\Zb`n\ZboWbZ`bZb^Wp\c\V< 

<Z[o`joZ`mZbo\aZbo\ZW_\ZUiZbo\Zfa`p\^m\<<ZoU[ZnWaXZm\jUaVmZbo\Zfa`p\^m\ZcWmb\VkZsU 

bo`mZ`mZm`nhcXZDk9=k 

ufbZ[\ZWcmUZdaU[Z\feec\]mZcW[kZlaZUbo\^Z[U^VmYZ[\ZjWaZ^\hcWj\Zbo`mZpZo\^\YZ\VYZeX 

bo`mZUa\kZsUZ[\Z_\bZVZ\tfWcmZ\Zb`n\mZVZb`n\mZbZfa`p\^m\kZqaVZmUZXUf]ccZi`aVZboWbZbo\ 

W_\ZUiZbo\Zfa`p\^m\Z`mZ=ZUp\^Z\k 

qaVZ^\n\ne\^ZlZn\ab`Ua\VZboWbZ\ZoWmZbo\ZV`n\am`UaZ=ZV`p`V\VZeXZm\jUaVmkZsUZbo`m 

oWmZbo\ZV`n\am`UaZUiZm\jUaVmkZqaVZ`iZXUfZfm\Zbo\ZpWcf\ZiU^Z\ZUiZ:9Zd`cUn\b\^mZh\^ 

m\jUaVZh\^Zn\_WhW^m\jYZbo\aZXUfZ[`ccZi`aVZboWbZbo\ZW_\ZUiZbo\Zfa`p\^m\<<ZXUfZjWa 

jo\jdZboWbZiU^ZXUf^m\ci<<Z`mZ8kwZb`n\mZ=9ZbUZbo\Z=:Zm\jUaVmkZsUZbfZe\jUn\mZWeUfbZ8kw 

b`n\mZ=9ZbUZbo\Z=:Zm\jUaVmYZ[o`joZ`mZWeUfbZ=8Ze`cc`UaZX\W^mkZsUZXUfZ[UfcVZoWp\ZbU 

jUajcfV\YZbo\aYZboWbZbo\Ze`_ZeWa_Z\AhcUm`UaZbUUdZhcWj\ZWeUfbZ=8Ze`cc`UaZX\W^mZW_Uk 

GU[ZXUfZjWaZ\Wm`cXZ`nW_`a\ZboWbYZVf\ZbUZ_^Wp`bWb`UaWcZWbb^Wjb`UaYZboWbZbo\Zmh\\VmZ`a 

bo\ZhWmbZ[\^\Zh^UeWecXZo`_o\^kZvUfZ[UfcVZbo`adZboWbZbo`mZ\AhWam`UaZh^UeWecX 

V\j\c\^Wb\VkZqaVZmUZUaZboWbZeWm`mYZXUfZjUfcVZjUajcfV\ZboWbZ`b]mZh^UeWecXZc\mmZboWaZ=8 

e`cc`UaZX\W^mkZa\ZoWp\Zp\^XZ_UUVZ^\WmUamZbUZe\c`\p\ZboWbZbo\ZUcV\mbZmbW^mZ`aZUf^ZU[a 

2: 



_WcWAXZW^\Z=9ZbUZbo\Z=9ZX\W^mZUcV<<ZboWbZn\WamZ=9Ze`cc`UaZX\W^mZUcVkZsUZbo\Ze`_ZeWa_
 

nfmbZoWp\Ze\\aZmUn\[o\^\Z`aZ=9ZbUZbo\Z=8ZWaVZ=9ZbUZbo\Z=9kZqaVZnUmb 

Wmb^UaUn\^mZaU[Z[UfcVZmWXYZX\WoYZ`b]mZh^UeWecXZmUn\bo`a_Zc`d\Z=?Ze`cc`UaZX\W^mZW_U 

boWbZbo\Ze`_ZeWa_ZbUUdZhcWj\k 

qaVZbo\Z`mmf\ZUiZbo\ZV\j\c\^Wb`UaZ`mYZUiZjUf^m\YZWbZbo\Zo\W^bZUiZ^\m\W^joZ`a 

jUmnUcU_XkZlbZ`mZaU[Ze\c`\p\VZboWbZ`aZbo\Zp\^XZ\W^cXZfa`p\^m\YZbo\^\Z[WmZWjj\c\^Wb`Ua 

UiZbo\Z\AhWam`UakZlbZ`mZjWcc\VZ`aicWb`UakZlbZ[WmZiUccU[\VZeXZWZV\j\c\^Wb`UaYZ[o`joZ`m 

[oWbZXUfZ[UfcVZ\Ah\jbZVf\ZbUZ_^Wp`bXkZqaVZ`bZ`mZaU[ZWcmUZe\c`\p\VYZp\^XZnXmb\^`UfmcXY 

boWbZbo\^\Z`mYZW_W`aZWbZWZcWb\^Zb`n\YZW_W`aZWjj\c\^Wb`Ua<<ZaUbZp\^XZ[\ccZfaV\^mbUUVk 

a\ZoWp\Z`lTZ\Ah\^bmZo\^\YZ^^Ui\mmU^ZqcWaZVfboZ`mZWZ[U^cVZWfboU^`bXZUaZbo`mkZqaV 

u\^bmjo`a_\^ZWaVZsjUbbZuf^c\mZVUZWcmUZ^\m\W^joZ`aZbo`mkZqcWaZVfboZ`mZbo\Z_UViWbo\^ZUi 

bo\Z`aicWb`UaW^XZfa`p\^m\kZlZ[`ccZ_\bZeWjdZbUZboWbk 

sUZbo\Ztf\mb`UaZaU[ZboWbZlZ[UfcVZc`d\ZbUZ^W`m\Z`mZoU[ZiW^ZjWaZ[\ZcUUdZeWjdZ`aZb`n\Z 

ufbZWccZlZjWaZb\ccZXUfZ`mZboWbZbo\ZcW^_\mbZ^\VZmo`ibZboWbZoWmZe\\aZn\Wmf^\VZbUZVWb\<< 

cWneVWZh^`n\ZV`p`V\VZeXZcWneVW<<Z`mZ:kekZToWbZ`mZ\aU^nUfmkZqaVZmUZaU[ZjUn\mZbo\ 

tf\mb`UaZ[oWbZ`mZbo\Zmh\\VZWaVZ[oWbZ`mZbo\ZV`mbWaj\ZZqaVZlZjWaaUbZWam[\^ZboWbkZTo\ 

^\WmUaZ`mZboWbZbo\Z\tfWb`UaZboWbZlZoWp\Z_`p\aZXUfYZbo\ZgUhhc\^Zmo`ibZ\tfWb`UaYZ[Wm 

UacXZV\^`p\VZfm`a_Zmh\j`WcZ^\cWb`p`bXkZlbZV`VZaUbZbWd\Z_\a\^WcZ^\cWb`p`bXZ`abUZWjjUfabk 

qaVZ_\a\^WcZ^\cWb`p`bXZ`ab^UVfj\mZWcmUZ^\VZmo`ibYZ[o`joZoWmZaUbo`a_ZbUZVUZ[`boZbo\ 

gUhhc\^Z^\VZmo`ibk 

qaVZmUZlZ[`ccZc\Wp\Z`bZfhZbUZnXZjUcc\W_f\mYZ^^Ui\mmU^ZVfboZWaVZsjUbbZuf^c\mZWaVZ]V 

u\^bmjo`a_\^YZbUZb\ccZXUfZ[oWbZh\^oWhmZbo\Zmh\\VZ`mZUiZbo`mZUe_\jbZWaVZ[oWbZbo\ 

V`mbWaj\Z`mkZqaVZbo\XZnWXZaUbZ\p\aZ_`p\ZXUfZUa\ZWam[\^kZTo\XZh^UeWecXZ_`p\ZXUf 

nU^\ZboWaZUa\ZWam[\^YZV\h\aV`a_ZfhUaZj\^bW`aZWmmfnhb`Uamk 

V\a\^WcZ^\cWb`p`bXZjoWa_\mZbo\Zh`jbf^\Ztf`b\ZV^WnWb`jWccXkZTo\^\Z`mZaUZVUfebY 

oU[\p\^YZbo\XZ[`ccZWccZW_^\\kZToWbZbo`mZUe_\jbZ`mZp\^XZiW^ZW[WXYZh^UeWecXZnU^\ZboWaZ=9 

e`cc`UaZc`_obZX\W^mkZsUZXUf]^\ZcUUd`a_ZeWjdZ`aZb`n\ZnU^\ZboWaZ=9Ze`cc`UaZX\W^mkZsU 

XUf]^\ZWcnUmbZ_\bb`a_ZbUZbo\ZhU`abZboWbZXUf]^\Ze\_`aa`a_ZbUZm\\Zbo\ZWjbfWcZef^mbZUiZbo\ 

fa`p\^m\YZbo\Ze`_ZeWa_Z`bm\cik 
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aoWbZ`mZWcmUZ`ab\^\mb`a_Z`mZboWbYZ^\n\ne\^ZlZn\ab`Ua\VZbo\ZjWcj`fnZWemU^hb`UaZc`a\<< 

bo\ZX<c`a\<<Z[WmZ^Uf_ocXZWbZwYCwwZWa_mb^UnmkZliZXUfZnfcb`hcXZboWbZ[Wp\c\a_bo<<Zbo`mZ`m 

cWneVW<<Z`iZXUfZnfcb`hcXZboWbZeXZ:keYZ`bZ\aVmZfhZWbZ?CYe99ZWa_mb^UnmYZ[o`joZ`mZUfbm`V\ 

bo\ZUhb`jWcZmh\jb^fnYZ`nhUmm`ec\ZbUZUem\^p\Zi^UnZbo\Z_^UfaVkZqaVZmUZoU[ZjWa 

Wmb^UaUn\^mZ\p\^Zi`aVZ^\VZmo`ibmYZ[o`joZW^\ZWmZcW^_\ZWmZboWbZ^Wb`UZ:keZ 

qaVZbo\Z[WXZbo\XZVUZboWb<<Zbo\XZcUUdZWbZWZc`a\Z`aZbo\Zmh\jb^fnYZ[o`joZjWaaUbZe\ 

Uem\^p\VZi^UnZbo\Z_^UfaVZWbZWcc<<Z`bZ`mZWZc`a\Z\n`bb\VZeXZoXV^U_\akZlb]mZjWcc\VZbo\ 

;XnWaZWchoWZc`a\kZlbZ`mZ^\WccXZUiZoXV^U_\akZqaVZbo\Z[Wp\c\a_boZ`mZ=Y?=bZWa_mb^UnmY 

[o`joZ`mZ`aZbo\ZhgYZ[o`joZXUfZjWaaUbZUem\^p\Zi^UnZbo\Z\W^bokZTo\ZWbnUmho\^\ 

WemU^emZbo\Zhgk 

ufbZ`iZXUfZnfcb`hcXZbo`mZeXZ:keYZbo\aZXUfZ_\bZ`bZWccZbo\Z[WXZVU[aZbUZWeUfbZCY=99 

Wa_mb^UnmYZ[o`joZXUfZjWaZUem\^p\Zi^UnZbo\Z_^UfaVkZqaVZmUZ`bZ`mZ^\nW^dWec\YZ[o\a 

XUfZbo`adZUiZ`bYZboWbZc`a\mZ[o`joZW^\Z`ap`m`ec\ZVf\ZbUZgUhhc\^Zmo`ibZW^\Zmo`ib\VZWccZbo\ 

[WXZbUZbo\Z\Ab^\n\Z^\VZhW^bYZbUZbo\Z`ai^W^\VZhW^bZUiZbo\Zmh\jb^fnYZ[o\^\Zbo\XZjWa 

_fmbZeW^\cXZe\Zm\\ak 

GU[ZjUn\mZbo\Ztf\mb`UaYZW^\Z[\ZWbZbo\Zj\ab\^ZUiZbo\Zfa`p\^m\ZZa\ccYZaUbZc`d\cXk 

sfhhUm\ZXUfZoWp\ZWZ^W`m`aZe^\WVkZvUfZoWp\ZnWV\ZVUf_oYZXUfZhfbZbo\Z^W`m`amZ`a 

bo\^\YZWaVZXUfZhfbZ`bZ`aZbo\ZUp\akZqaVZbo`mZ^W`m`aZe^\WVZ`mZ_U`a_ZbUZ\AhWaVkZ]Wjo 

^W`m`aZ[`ccZm\\ZWccZUbo\^Z^\WmUamZnUp\ZW[WXZi^UnZ`bZ^WV`WccXkZTo`adZWeUfbZ`bkZu\jWfm\Z`i 

bo\ZVUfec\Z\AhWaVmZfa`iU^ncXZ`aZWccZV`^\jb`UamYZ\p\^Xbo`a_ZnUp\mZW[WXZi^UnZXUf^ 

^WV`WccXk 

qaVZUa\Z^W`m`aZ[`ccZm\\Zbo\Za\W^\mbZ^W`m`aZ_U`a_ZUacXZ[`boZp\^XZcU[Zp\cUj`bXkZufbZ[o\a 

`b]mZiW^bo\^ZUfbZ`aZbo\ZjWd\YZ`bZ_U\mZ[`boZWZo`_o\^Zmh\\VkZsUZboWbZ^W`m`aZjWaZWjbfWccXZe\ 

bo\ZV`mjUp\^\^ZUiZbo\Z\AhWam`UaZUiZ`bmZU[aZfa`p\^m\kZqaVZ`bZjWaZn\Wmf^\Zbo\ 

V`mbWaj\mZbUZbo\ZUbo\^Z^W`m`amZWaVZbo\Zp\cUj`b`\mkZqaVZ`bZ[`ccZjUn\ZfhZ[`boZ\feec\]m 

cW[k 

ufbZaUbZUacXZ[`ccZUa\Z^W`m`aZjUn\ZfhZ[`boZ\feec\]mZcW[YZefbZWaXZUbo\^Z^W`m`aZboWbZXUf 

h`jdZ[`ccZjUn\ZfhZ[`boZbo\ZmWn\Z\feec\]mZcW[kZqaVZ`bZ[`ccZWcmUZbo`adYZh\^oWhmYZboWbZ`b]m 

22 



WbZbo\Zj\ab\^ZUiZboWbZjWd\YZ[o`joZ`mYZUiZjUf^m\YZaUbZbo\ZjWm\kZsUZWaXbo`a_ZboWb 

\AhWaVmZfa`iU^ncXZ`aZWccZV`^\jb`UamZ[`ccZi`bZbo\Z`V\WZUiZ\feec\]mZcW[YZWaVZWcmUZ[`ccZnWd\ 

XUfZbo`adZ\^^Ua\UfmcXZboWbZXUfZnWXZe\ZWbZbo\Zj\ab\^ZUiZWccZboWbk 

To\^\Z`mZWZp\^XZa`j\ZWaVZ\p\aZe\bb\^ZWaWcU_XZboWbZlZjWaZV^W[kZsUZlZ[`ccZWeWaVUaZbo\ 

^W`m`aZjWd\ZaU[kZqaVZlZ[`ccZaU[ZV`mjfmmZ[`boZXUfZbo\Zfa`p\^m\ZUiZicWbcWaV\^mk 

WcWbcWaV\^mZW^\Zh\Uhc\Z[oUZVUZaUbZoWp\Zbo^\\ZV`n\am`UamZefbZUacXZb[UZV`n\am`Uamk 

qaVZmUZbo\XZjWaZUacXZnUp\Z`aZWZhcWa\kZTo\XZVUZaUbZdaU[YZefbZ[\ZVUYZ`aZbo`mZicWbcWaV 

[U^cVZboWbZbo\XZ^\WccXZc`p\ZUaZbo\Zmf^iWj\ZUiZWZeWccUUakZufbZbo\XZVUa]bZdaU[ZboWbkZqaV 

mUZbo\Zc`_obmZ`aZbo\`^ZicWbcWaVZ[U^cVZjWaZUacXZb^Wp\cZWcUa_Zbo\Zmf^iWj\ZUiZbo\ZeWccUUak 

ufbZbo\XZVUa]bZdaU[ZboWbZbo\XZc`p\ZUaZbo\Zmf^iWj\ZUiZWZeWccUUak 

qaVZaU[YZbo`mZeWccUUaZjWaZ\AhWaVkZqaVZbo\Z_WcWA`\mYZ[o`joZW^\ZUaZbo\Zmf^iWj\ZUi 

boWbZeWccUUa<<Zo\^\Zbo\XZW^\kZ\\^\ZW^\Zbo\Z_WcWA`\mkZsUn\ZW^\ZWjbfWccXZp\^XZa`j\k 

\\^\YZbo\^\]mZWZmh`^WcZ_WcWAXYZXUfZm\\ZboWbZZTo\X]^\Za`j\Z_WcWA`\mk 

sUZ[o\aZXUfZecU[ZfhZbo`mZeWccUUaYZ\WjoZ_WcWAXZ[`ccZm\\ZUbo\^Z_WcWA`\mZnUp\Z^WV`WccX 

W[WXZi^UnZ\WjoZUbo\^YZe\jWfm\Zc`_obZb^Wp\cmZWcUa_Zbo\Zmf^iWj\kZqaVZbo\ZiW^bo\^ZW 

_WcWAXZ`mZW[WXYZbo\Zo`_o\^Zbo\Zp\cUj`bXkZqaVZmUZc\bZfmZ\AhWaVZbo`mZeWccUUaZWaVZm\\ 

[oWbZbo`mZ[U^cV<<ZUoYZlZi`^mbZoWp\ZbUZjUaa\jbZ`bZbUZbo\ZmUf^j\ZUiZbo\Z\AhWam`UakZrXk 

sUZbo\m\ZhUU^ZicWbcWaV\^mZoWp\ZaUZ`V\WZ[oWbZ`mZoWhh\a`a_ZbUZbo\nkZsUZbo\XZW^\ 

c`p`a_ZUaZbo\Zmf^iWj\ZUiZbo`mZeWccUUakZTo\XZjWaaUbZm\\Zbo\Zbo`^VZV`n\am`UaYZmUZbo\X 

oWp\ZaUZ[WXZUiZdaU[`a_kZqaVZbo`mZeWccUUaZ_^U[mZWaVZ_^U[mZWaVZ_^U[mkZqaVZmUZbo\ 

V`mbWaj\Ze\b[\\aZbo\Z_WcWA`\mZ_\bmZcW^_\^ZWaVZcW^_\^ZWaVZcW^_\^kZqaVZ\WjoZUa\ZUi 

boUm\Z_WcWA`\mZnWXZoWp\ZWmb^UaUn\^mkZqaVZ\WjoZUa\ZUiZbo\nZ[`ccZV`mjUp\^Z\feec\]m 

cW[kZqaVZbo\XZ[`ccZi`aVZbo\ZmWn\ZjUambWabZiU^Z\feec\]mZcW[Z[o\aZbo\XZnWd\Zbo\ 

n\Wmf^\n\abZWbZbo\ZmWn\ZnUn\abZ`aZb`n\k 

GU[YZbo\XZnWXZaUbZjWccZ`bZ\feec\]mZcW[kZTo\ZaWn\ZUiZboWbZWmb^UaUn\^ZnWXZe\ 

V`ii\^\abYZUiZjUf^m\kZufbZboWbZ`mZWZV\bW`ckZsUZWmZbo\`^Zfa`p\^m\Z\AhWaVm<<ZWaVZ[\]^\ 

_U`a_ZbUZ[U^dZ[`boZboWbZWZc`bbc\ZaU[<<Z[\]ccZm\\Z[oWbZd`aVZUiZjUajcfm`UamZbo\XZV^W[k 

To\^\Z_U\mZbo\Zfa`p\^m\kZa\]ccZc\Wp\Z`bZbo\^\kZroZ_UVk 
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E;qhV\T]FY
 

hiPjkllPim	 \\^\Z`mZbo\ZeWccUUakZqaVZbo\ZeWccUUaZoWmZWZ^WV`fmYZFYZ[o`joZbo\XZVUZaUbZdaU[YZefb 

XUfZWaVZlZVUkZqaVZbo`mZ`mZbUVWXkZTUnU^^U[YZbo\ZeWccUUaZ`mZbo\^\<<ZU^Za\AbZnUaboYZU^ 

a\AbZX\W^kZqaVZmUZbo\Z^WV`fmZUiZboWbZeWccUUaZa\AbZX\W^Z`mZFZhcfmZVFkZsUZbo`mZ^WV`fmZ`m 

FZhcfmZVFkZqaVZo\^\Z`mZWZ_WcWAXYZ[o`joZbUnU^^U[Z`mZo\^\kZqaVZo\^\Z`mZWZ_WcWAXY 

[o`joZbUnU^^U[Z`mZbo\^\kZqaVZbo\ZV`mbWaj\Ze\b[\\aZbo\m\Z_WcWA`\mZlZjWccZskZufb 

bUnU^^U[Zbo\ZV`mbWaj\Z`mZsZhcfmZVsk 

sUZ`aZbo`mZfa`p\^m\YZ`bZ`mZjc\W^ZboWbZsZhcfmZVsZV`p`V\VZeXZFZhcfmZVF<<ZmUZboWbZ`mZbo`m 

b^`Wa_c\<<ZnfmbZe\Zbo\ZmWn\ZWmZsZV`p`V\VZeXZFkZqaVZmUZlZjWaZ[U^dZboWbZUfbkZsUZlZ_\b 

sFZhcfmZFVsZ`mZsFZhcfmZsVFkZGU[ZlZjWaZcUUdZWbZbo\Z\pUcfb`UaZ`aZb`n\kZsUZlZjWaZ_`p\ 

boWbZ^WV`WcZ\AhWam`UaZj\^bW`aZpWcf\kZsUZlZV`p`V\ZeXZVbk 

aoWbZ`mZbo\Zn\Wa`a_ZUiZsZZToWbZ`mZbo\ZV`mbWaj\Ze\b[\\aZbo\Z_WcWA`\mZWmZXUf 

n\Wmf^\Zbo\nkZsUZ[\ZjWccZboWbZVZ`aZUf^Zfa`p\^m\kZaoWbZ`mZbo\Zn\Wa`a_ZUiZVsZVbZ 

ToWbZ`mZbo\Z^\j\V`a_Zp\cUj`bXZ[`boZ[o`joZbo\XZnUp\ZW[WXZi^UnZ\WjoZUbo\^kZ;`_ob 

b^Wp\cmZWcUa_Zbo\Zmf^iWj\ZUiZbo\ZeWccUUakZsUZbo`mYZVsZVbYZ`mZboWbZpk 

sUZ[oWbZVUZ[\Zi`aVZZa\Zi`aVZboWbZpZ\tfWcmZVZb`n\mZ=ZUp\^ZFZVFZVbkZqaVZbo`mZVFZVbZ`m 

[oWbZlZ[UfcVZjWccZbo\Z\AhWam`UaZ^Wb\ZUiZbo`mZeWccUUaYZ\AhWam`UaZ^Wb\ZUiZbo\Zfa`p\^m\k 

qaVZmUZbo\ZicWbcWaV\^mZn\Wmf^\ZpkZTo\XZn\Wmf^\VZVkZqaVZWbZWZhW^b`jfcW^ZnUn\abZ`a 

b`n\<<Zbo\^\Z`mZWZpWcf\ZUiZVFZVbYZ[o`joZbo\XZVUa]bZdaU[kZTo\^\Z`mZWZpWcf\ZUiZFYZ[o`jo 

bo\XZVUa]bZdaU[kZufbZWbZWZhW^b`jfcW^ZnUn\abZ`aZb`n\YZbo`mZ`mZWZjUambWabkZqaVZmUZbo\X 

jWccZbo`mZ\feec\]mZjUambWabkZlbZoWmZ`aV\\VZbo\Zfa`bmZUiZ=ZUp\^Zm\jUaVmYZe\jWfm\ZVFZ`m 

`aZn\b\^mkZqaVZFZ`mZ`aZn\b\^mkZsUZ`bZoWmZ`aV\\VZbo\Zfa`bmZUiZ=ZV`p`V\VZeXZm\jUaVmk 

To\XZoWp\ZaUZ[WXZUiZdaU[`a_Z[oWbZ`bZn\WamkZufbZ[\ZVUkZufbZ[\ZjWaZcUUdZ`aZbo\Zbo`^V 

V`n\am`UakZsUZ[\ZdaU[ZboWbZFZ`aZbo\ZhWmbZ[WmZmnWcc\^kZTo\XZVUa]bZdaU[ZboWbYZefbZ[\ 

VUkZsUZ\p\aZ`iZVFZVbZa\p\^ZjoWa_\V<<ZboWbZbo\Zfa`p\^m\Z\AhWaV\VZ[`boZWZjUambWab 

^Wb\<<Z[\ZdaU[ZboWbZ\feec\]mZjUambWabZ`aZbo\`^ZhWmbZnfmbZoWp\Ze\\aZV`ii\^\abk 

u\jWfm\Z`iZFZ`mZmnWcc\^Z`aZbo\ZhWmbYZ\feec\]mZjUambWabZnfmbZoWp\Ze\\aZcW^_\^Z`aZbo\ 

hWmbk 
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ToWbZ`mZbo\Z^\WmUaZ[oXZ[\ZjcW`nZboWbZ\feec\]mZjUambWabZ`aZUf^Zfa`p\^m\Z`mZ:9kZa\ 

Wc[WXmZhfbZWZc`bbc\Z9Zbo\^\kZsUZ[\ZWc[WXmZmWXZ\9Z`mYZ`aZa\aVX]mZjWm\YZ:?kZ]p\aZ`iZXUf 

cUUdZWbZbo\Zmc`V\mYZmo\ZoWVZboWbZc`bbc\Z9Zbo\^\kZToWbZn\WamZWmZ[\Zn\Wmf^\Z`bZaU[YZ[\ 

nWd\ZaUZjcW`nZWeUfbZ\feec\]mZjUambWabYZoU[Z`bZ[WmZeZe`cc`UaZX\W^mZW_UYZU^ZoU[Z`bZ[`cc 

e\ZeZe`cc`UaZX\W^mZi^UnZaU[kZa\ZnWd\ZaUZmbWb\n\abZWeUfbZboWbk 

GU[Z`iZbo\Z\AhWam`UaZ^Wb\ZUiZbo\ZeWccUUaZV\j^\Wm\mZ`aZb`n\YZbo\aZbo\^\ZjUn\mZWZb`n\ 

nWXe\ZboWbZbo\ZeWccUUaZ[`ccZjUn\ZbUZWZoWcbkZToWbZn\WamZ[o\aZVFZVbZe\jUn\mZ9Y 

\feec\]mZjUambWabZ[`ccZbo\aZe\Z9kZqccZ_WcWA`\mZUaZbo\ZeWccUUaZ[`ccZmbWaVZmb`cckZqaVZbo\a 

_^Wp`bXZ[`ccZbWd\ZUp\^ZWaVZbo\ZeWccUUaZ[`ccZmbW^bZbUZmo^`adkZqaVZ\feec\]mZjUambWabZ[`cc 

bo\aZe\jUn\Za\_Wb`p\kZTo\Zm`_aZ[`ccZjoWa_\kZqccZ^\VZmo`ibmZ[`ccZjoWa_\ZbUZecf\Zmo`ibmk 

]p\^Xbo`a_Z[`ccZWhh^UWjoZ\WjoZUbo\^kZqaVZfcb`nWb\cXYZbo\Z[oUc\Zfa`p\^m\ZnWX 

jUccWhm\ZUabUZ`bm\ciYZ[o`joZ[\Z_\a\^WccXZ^\i\^ZbUZ`aZbo\Zc`b\^Wbf^\ZWmZbo\Zu`_Z[^fajoZWm 

UhhUm\VZbUZbo\Zu`_ZuWa_k 

a\Zfm\VZbUZbWcdZWeUfbZWZjcUm\VZfa`p\^m\ZfhZbUZWZi\[ZX\W^mZW_UkZqZjcUm\VZfa`p\^m\ 

[UfcVZe\ZWZfa`p\^m\ZboWbZ[UfcVZjUccWhm\ZUabUZ`bm\cikZqaVZmUZbo\^\Z[UfcVZe\Zbo\Zu`_ 

[^fajokZa\ZjUnhW^\ZboWbZbUZWZi\[ZX\W^mZW_UZ[`boZWaZUh\aZfa`p\^m\YZ[o`joZ[UfcV 

a\p\^ZjUccWhm\ZUabUZ`bm\cikZlbZ[UfcVZWc[WXmZe\Z\AhWaV`a_kZqaVZ[\Z\p\aZ`ab^UVfj\V 

bo\Z`V\WZUiZ[oWbZ[\ZjWccZWZicWbZfa`p\^m\YZ[o`joZ`mZ_fmbZ`aZe\b[\\aZbo\Zb[UkZToWbZn\Wam 

bo\Zfa`p\^m\Z[UfcVZe\Z\AhWaV`a_ZiU^\p\^ZWaVZ\p\^ZWaVZ\p\^kZqaVZ`bZ[UfcVZjUn\ZbUZW 

oWcbYZefbZXUfZ[UfcVZoWp\ZbUZ[W`bZ`ai`a`b\cXZcUa_kZlb]mZc`d\ZoWp`a_ZWZb\aa`mZeWccZbo^U[aZfh 

i^UnZbo\Z\W^bokZlbZ[UfcVZ_fmbZnWd\Z`bZbUZ`ai`a`bXZ[`boZ@\^UZmh\\VkZToWb]mZeWm`jWccXZboWb 

`V\Wk 

ufbZWZcUbZoWmZjoWa_\VZ[`boZbo\ZV`mjUp\^XZWZi\[ZX\W^mZW_UZUiZ[oWbZ[\ZaU[Z^\i\^ZbUZWm 

VW^dZ\a\^_XkZqaVZmUZ[\ZaU[Ze\c`\p\ZboWbZbo\Zfa`p\^m\Z[`ccZ\AhWaVZiU^\p\^kZqaVZboWb 

bo\^\Z[`ccZaUbZe\ZWZu`_Z[^fajokZvUfZmoUfcVZaUbZjW^^XZbo\ZWaWcU_XZe\b[\\aZbo\ 

icWbcWaVZeWccUUaZfa`p\^m\ZbUUZiW^kZufbZ`bZ`mZp\^XZ`ab\^\mb`a_kZlbZ_`p\mZXUfZmUn\ 

`ab\^\mb`a_Z`am`_obmkZqaVZ`bZj\^bW`acXZ_`p\mZXUfZiUUVZiU^ZboUf_obk 

WU^ZUa\Zbo`a_YZ`bZmf__\mbmZboWbZUf^ZwgZfa`p\^m\Zh\^oWhmZ`mZjf^p\VZ`aZbo\ZiUf^bo 

V`n\am`UakZcfmbZc`d\Zbo\Z?gZfa`p\^m\ZUiZbo\ZicWbcWaV\^mZ`mZjf^p\VZ`aZbo\Zbo`^V 
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V`n\am`Ua<<ZWZp\^XZiWmj`aWb`a_ZboUf_obkZqaVZ`iZXUfZ[WabZbUZc\W^aZnU^\ZWeUfbZbo`mYZl 

[UfcVZWVp`m\ZXUfZp\^XZmb^Ua_cXZbUZbWd\ZWZjUf^m\Z`aZjUmnUcU_XkZliZXUf]^\ZmUZcfjdXZboWb 

qcWaZVfboZ`mZb\Wjo`a_Z`bYZbo\aZVUa]bZn`mmZboWbZUhhU^bfa`bXkZ\\Z_`p\mZ[UaV\^ifc 

jUf^m\mZUaZbo\Z\W^cXZfa`p\^m\kZufbZWcmUZXUfZnWXZ[WabZbUZc\W^aZWZc`bbc\Ze`bZnU^\ZUi 

_\a\^WcZ^\cWb`p`bXYZ[o`joZUiZjUf^m\ZhcWXmZWZp\^XZd\XZ^Uc\Z`aZjUmnUcU_Xk 

gUhhc\^Zmo`ibZn\Wmf^\n\abmZUiZ\c\jb^UnW_a\b`jZ^WV`Wb`UamZi^UnZ_WcWA`\mZoWp\ 

hcWX\VZWZd\XZ^Uc\Z`aZbo\Z[WXZboWbZ[\Zbo`adZWeUfbZUf^m\cp\mZWaVZboWbZ[\Zbo`adZWeUfb 

bo\Zfa`p\^m\kZqaVZ`bZ[WmZ`aZ=C:CZboWbZ^^Ui\mmU^ZqcWaZVfbo<<Z[oUZ`mZmb`ccZWbZ`lTYZo\ 

[WmZWcmUZbo\aZWbZ`lT<<ZnWV\ZWaZ\Aj`b`a_Zh^\V`jb`UaZboWbZbo\Zfa`p\^m\ZnWXZoWp\Z_Ua\ 

bo^Uf_oZWaZ\AhWam`UaZhoWm\Zp\^XZ\W^cXZUaZWib\^Zbo\Zu`_ZuWa_<<ZWaZ\AhUa\ab`Wc 

_^U[boZ`aZ\AhWam`Ua<<ZWaVZboWbZbo\Zfa`p\^m\ZVUfec\VZ`aZm`@\Z`aZWeUfbZ=9ZbUZbo\Zn`afm 

w8Zm\jUaVmkZTo\Zfa`p\^m\ZVUfec\VZ`aZm`@\kZTo\Z\W^cXZfa`p\^m\<<Z`b]mZjWcc\VZbo\ 

`aicWb`UaW^XZfa`p\^m\<<Z`aZ=9ZbUZbo\Zn`afmZw8Zm\jUaVmk 

\U[ZcUa_Zbo`mZhoWm\ZcWmb\VZ`mZaUbZp\^XZ[\ccZdaU[akZufbZ`bZnWXZoWp\ZcWmb\VZ=9ZbUZbo\ 

n`afmZ?8Zm\jUaVmkZsUZWib\^ZWeUfbZ=9ZbUZbo\Zn`afmZ?8Zm\jUaVmYZUf^Zfa`p\^m\ZoWV 

`aj^\Wm\VZ`aZm`@\ZeXZWZiWjbU^ZUiZ?ZbUZbo\ZhU[\^ZUiZ=9Ze`cc`UakZha`nW_`aWec\kZu\XUaV 

jUnh^\o\am`UakZqaVZbo`mZ`V\WZUiZbo\Z`aicWb`UaW^XZfa`p\^m\YZ[o`joZjWn\YZi`^mbZi^Un 

qcWaZVfboYZoWmZe\\aZbo\ZV^`p\^Ze\o`aVZGqsq]mZjUmnUcU_XZh^U_^Wnk 

To\^\]mZWaZUem\^pWbU^XZWeUfbZ=Z=>?Zn`cc`UaZd`cUn\b\^mZi^UnZ\W^bokZlb]mZjWcc\VZbo\ 

a`cd`amUaZ``j^U[Wp\Zqa`mUb^UhXZ^^Ue\kZlbZ[WmZcWfajo\VZ`aZcfa\Z?99=kZqaVZboWbZ`m 

aU[ZjUai`^n`a_ZnWaXZUiZbo\Zh^\V`jb`UamZboWbZiUccU[Zi^UnZqcWaZVfbo]mZ`aicWb`UaW^X 

fa`p\^m\kZTo\^\Z`mZaUZVUfebZ`aZnXZn`aVZboWbZqcWaZ[`ccZ_\bZbo\ZGUe\cZ^^`@\ZiU^Zbo`mkZlb]m 

aUbZWZnWbb\^ZUiZ`ikZlb]mZUacXZWZnWbb\^ZUiZ[o\akZvUfZ[`ccZm\\Zbo\ZVWXYZWaVZlZoUh\ZlZ[`cc 

m\\ZboWbZVWXZbUUkZToWadZXUfZWaVZm\\ZXUfZa\AbZTf\mVWXk 
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