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hiPjkllPim	 STUVTWXYUZ[\][U^T_`^UVTUVXabUXcTdVUVe[U_`V[]XfV_T`gUThU[a[fV]TiX^`[V_fUZXj[gUZ_Ve 

fT`WdfVT]gkUlTU[a[fV]_fUh_[aWgUfX`U[m_gVU_`g_W[UX`U_W[XaUfT`WdfVT]kUSTUZe[` 

[a[fV]TiX^`[V_fUZXj[gUX][U_`f_W[`VUVTUX`U_W[XaUfT`WdfVT]nUgTi[eTZUVeXV 

[a[fV]TiX^`[V_fUZXj[UidgVUc[U][ha[fV[WkUo`WUgTUZ[\][U^T_`^UVTUaTTbUVe_gUiT]`_`^UXV 

Ve[UcTd`WX]YUfT`W_V_T`gUX`WUXVUVe[UfT`g[pd[`f[gUThUVeTg[UcTd`WX]YUfT`W_V_T`gk 

qe[][UZ[][UhTd]UrXmZ[aa\gU[pdXV_T`gnUgTUZ[U[ms[fVUhTd]UcTd`WX]YUfT`W_V_T`gkUqe[ 

b[YU_gUVeXVU_`g_W[UX`U_W[XaUfT`WdfVT]UVe[U[a[fV]_fUh_[aWUidgVUc[Ut[]TkUqe[UiX^`[V_f 

h_[aWUWT[gU`TVUeXj[UVTUc[Ut[]TkUoUgVXV_fUiX^`[V_fUh_[aWU_gUsTgg_ca[U_`g_W[UXUfT`WdfVT]k 

uTZ[j[]nUYTdUfX``TVUeXj[UXUfeX`^_`^UiX^`[V_fUh_[aWU_`g_W[UXUfT`WdfVT]nUc[fXdg[ 

Ve[Ufd]aUThUvU_gUi_`dgUWwUWVUX`WUgTU_hUvU_gUxU_`g_W[nUWwUWVU_gUXagTUxU_`g_W[k 

lTZUc[hT][UZ[UZT]bUVe_gUTdVnUVe[UfT`g[pd[`f[gnUyUeXj[UVTUc[UhX_]UVTUYTdUX`WUV[aaUYTd 

VeXVnU_`U][Xa_VYnU`TUfT`WdfVT]gUX][U_W[XakUqe_gU_gUZeXVUw[b[h_UX`WUwX]][VVUW_gfdggUT` 

sX^[Uzz{UThUVe[UcTTbkUqe[U[a[fV]_fUh_[aWUhXaagUThhU[msT`[`V_XaaYU_`UXUj[]YUVe_`UaXY[]n 

Ze_feUZ[UfXaaUVe[Ugb_`UW[sVekUo`WUVeXVUgb_`UW[sVenUW[aVXnU_gUW[h_`[WU_`UgdfeUXUZXYUVeXV 

Ve[U[a[fV]_fUh_[aWUhXaagUThhUcYUXUhXfVT]UThUvkUo`WUVeXVUgb_`UW[sVenUZe_feUyUZ_aaU`TVUW[]_j[ 

e[][nU_gUVe[UgpdX][U]TTVU{UW_j_W[WUcYUVe[Uh][pd[`fYnUTi[^XnUV_i[gUidUxnUV_i[gUVe[ 

fT`WdfV_j_VYnUg_^iXk 

o`WUVe[UfT`WdfV_j_VYUhT]UX`U_W[XaUfT`WdfVT]nUg_^iXnUVeXVU_gUVe[UfT`WdfV_j_VYUhT]UX` 

_W[XaUfT`WdfVT]UZTdaWUc[U_`h_`_V[aYUe_^enUgTUVeXVUVe[Ugb_`UW[sVeU_gUxkUwdVU[j[`U_hUYTd 

VXb[UgTi[Ve_`^Ua_b[UfTss[]nUZe_feU_gUX`U[mV][i[aYU^TTWUfT`WdfVT]nUVe[`Ug_^iXnUTh 

fTd]g[nU_gU`TVU_`h_`_V[aYUe_^ekUwdVUg_^iXU_gUgTi[Ve_`^Ua_b[U|k}UV_i[gU~xUVTUVe[UJnU|k} 

V_i[gU~xUVTUVe[UJnUX`WUVe[Ud`_VgUThUfT`WdfV_j_VYUX][UTeiUi[V[]gUVTUVe[UsTZ[]Ui_`dgU~ 

_`USyUd`_Vgk 

STU_hUYTdUdg[UVe_gUg_^iXnUX`WUYTdUVXb[U~nxxxUi[^Xe[]VtU]XW_XV_T`nUZe_feUeXgUX 

ZXj[a[`^VeUThUKxUf[`V_i[V[]gnUVe[`UVe[Ugb_`UW[sVeU_gUT`aYU{Ui_f]T`gkUL[]YnUj[]Y 

giXaakUyhUYTdUVXb[UTsV_fXaUa_^eVUZe_feUeXgUXUh][pd[`fYUThU|UV_i[gU~xUVTUVe[U~zUe[]Vt 

X`WUYTdUsdVUVeXVU_`Ue[][nUVe[`UYTd\aaUh_`WUVe[Ugb_`UW[sVeU_gUT`aYUKU`X`Ti[V[]gkUwdVU_V 

_gUKxUXVTi_fUW_gVX`f[gUVeXVUVe[UvUh_[aWUW[fXYgU_`VTUVe[UaXY[]nUX`WU][Wdf[gUVe[iUcYUX 
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hXfVT]UThUvkUqe[UZXj[a[`^VeUThUj_g_ca[Ua_^eVU_gU|xxU`X`Ti[V[]gU]Td^eaYnUgTUVe[Ugb_` 

W[sVeU_gUT`aYUgTi[Ve_`^Ua_b[UVe][[U`X`Ti[V[]gk 

STUyUZX`VUVTUgVX]VU`TZUW[]_j_`^UVe[UcTd`WX]YUfT`W_V_T`gkUo`WUyUZ_aaUgVX]VUZ_VeUh_]gV 

rXmZ[aa\gU[pdXV_T`nUZe_feU_gUVe[UW_j[]^[`f[UThUvU[pdXagU]eTUW_j_W[WUcYU[sg_aT`Ut[]T 

Ze[][cYU]eTnUVe_gU]eTU_gUVe[UjTadi[UfeX]^[UW[`g_VYkUSTU_gU]eTU_gU_`UfTdaTicgUs[] 

fdc_fUi[V[]kUSTUYTdUgeTdaWU][i[ic[]UVe_gUh]TiUYTd]U}kx{UWXYgk 

yUZ_aaUZ]_V[U_VU_`U_`V[^]XaUhT]ikUyhUyUeXj[UVe[U_`V[^]XaUThUvUWTVUWonUyUeXj[UXUfaTg[W 

gd]hXf[nUX`WUYTdUZ_aaUg[[U_VUXVUZT]bUj[]YUgeT]VaYkU4aTg[WUgd]hXf[nUj[]YU[gg[`V_XakUo`W 

Ve_gU_gUVe[U[a[fV]_fUhadmUVeXVU[i[]^[gUh]TiUVeXVUgd]hXf[kUyV\gUXUWTVUs]TWdfVkUqe[][\gUX 

WTVUe[][kUqe[`UVe_gU_gUVe[UjTadi[U_gU~UTj[]U[sg_aT`UxUV_i[gUVe[UjTadi[U_`V[^]XaUThUXaa 

Ve[UfeX]^[UVeXVU_gU_`g_W[kU3TdUeXj[UfXaa[WUVeXVU[X]a_[]nUpU_`g_W[UW_j_W[WUcYU[sg_aT` 

t[]TkUwdVUVe_gU_gUXUiT][UiXVd][UZXYUThUZ]_V_`^U_VkUSTUYTdU_`V[^]XV[U_VUTj[]UVeXVUZeTa[ 

jTadi[k 

4e[`[j[]UYTdUW[XaUZ_VeUW_j[]^[`f[gnUYTdUiXb[Us_aacTm[gUT]UW[s[`WgUXUa_VVa[Uc_VUT` 

YTd]U^[Ti[V]YUThUfTd]g[kUSTUa[V\gUXggdi[UVeXVUVe_gU_gUVe[UcTd`WX]YUc[VZ[[`UVe[ 

fT`WdfVT]UZe[][UVe[UvUh_[aWU_gU[j[]YZe[][Ut[]TnUX`WUa[VgUVe_gUc[UjXfddikUo`WUgTUZ[ 

eXj[UX`U[a[fV]_fUh_[aWnU[a[fV]TiX^`[V_fUZXj[UfTi[gU_`nUX`WUVe[U[a[fV]_fUh_[aWnUgXYnU_g 

_`UVe_gUW_][fV_T`kUyV\gUXUfeX`^_`^U[a[fV]_fUh_[aWUj[fVT]k 

y\iUW[fTisTg_`^UVe_gU`TZU_`UXUfTisT`[`VUZe_feU_gUVX`^[`V_XanUVeXVU_gnU_`UVe[UsaX`[UTh 

Ve[Ugd]hXf[nUX`WUyUfXaaUVeXVUVe[UvUVX`^[`V_XanUX`WUXUfTisT`[`VUZe_feU_gU`T]iXaUVTUVe[ 

gd]hXf[nUX`WUgTUyU^_j[UVeX`UX`U`nUZe_feUgVX`WgUhT]U`T]iXakUSTU`TZUy\iU^T_`^UVTUiXb[ 

iYUs_aacTmkUSTUe[][U_gUiYUs_aacTmk 

qe_gUe[_^eVUThUVe[Us_aaUcTmU_gUWanUX`WU_`UiYUfXafdaXV_T`gUy\iU^T_`^UVTU^TUVTUVe[Ua_i_V_`^ 

fXg[UVeXVUWaU^T[gUVTUxUgTUVeXVUyU^[VUVe[UfT`W_V_T`gUXVUVe[Ugd]hXf[kUo`WUVe_gUeXgUX` 

X][XnUWokUyUW]XZUVe[Uj[fVT]Us[]s[`W_fdaX]UVTUVe_gUgd]hXf[kUwYUfT`j[`V_T`UZ[UXaZXYg 

eXj[UVe[Uj[fVT]Uh]TiUVe[U_`g_W[UThUVe[UcTmUTdVg_W[nUgTUVe[UWoU_gU_`UVe_gUW_][fV_T`k 

o`WUgTU`TZUyUfX`UXssaYU5Xdgg\gUaXZnUZe_feU_gUZeXVUZ[UeXj[UVe[][kUqe_gUgd]hXf[ 

e[][nUT`aYUvUThU`UfT`V]_cdV[gnUc[fXdg[UvUThUVU_gU_`UVe[UsaX`[nUgTUVe[UWTVUs]TWdfV 

2 



c[VZ[[`UVe_gUj[fVT]UX`WUVe_gUj[fVT]U_gUxkUSTUyU^[VUXgUiYUh_]gVUfT`V]_cdV_T`UvUThU`UV_i[g 

WokUqeXVU_gUVe[UhadmUa[Xj_`^UVeXVUgd]hXf[k 

qe[`UyUeXj[UX`U[a[fV]_fUhadmUZe_feUyUZ_aaUfXaaU6dgVUse_UThUvnUVe_gU_gUXagTUX`U[a[fV]_fUhadmk 

wdVUyUfXaaU_VUse_UThUvnUgeT]VeX`WU`TVXV_T`UhT]U[j[]YVe_`^UVeXVU^T[gUVe]Td^eUVe[ 

fYa_`W]_fXaUgd]hXf[kUSTU_VU_gUZeXVUyUfXaaUVe[Ufd]j[WUgd]hXf[kU7[V\gUfXaaU_VUVe[UfYa_`W[]k 

4[aanUZe[`Uy\iU^T_`^UVTUiXb[UWaUxnUVeXVUfYa_`W]_fXaUgd]hXf[U^T[gUVTUxnUgTU`TU[a[fV]_f 

hadmUfX`U[gfXs[UVe[][kUSTUVe_gUT`[UVe[`U[pdXagUxkUlTZUVe[][U_gU`TU[a[fV]_fUh_[aWUe[][n 

gTUVe_gU_gUVe[U[`V_][U[a[fV]_fUhadmUXgU_VU[gfXs[gUh]TiUVe_gUgd]hXf[kU8]TiUVe_gUcTmkUo`W 

gTUVeXVU_gU`TZU~UW_j_W[WUcYU[sg_aT`UxnUV_i[gUVe[UjTadi[UfeX]^[UW[`g_VYUVeXVUyUeXj[U_` 

e[][nUgTUVeXVU_gU]eTnUV_i[gUVe[UjTadi[nUZe_feU_gUWaUV_i[gUWokUSTUVe_gU_gU`TZUfTdaTicg 

s[]Ufdc_fUi[V[]k 

STUYTdUZ_aaUgXYU`TZUZe[`UWaU^T[gUVTUxnUVeXVUVeXVU^T[gUVTUxnUcdVUVeXV\gU`TVUV]d[k 

w[fXdg[UVe[][UfX`Uc[nUX`WUVe[][UZ_aaUc[UfeX]^[U]_^eVUXVUVe[Ugd]hXf[UThUXUfT`WdfVT]n 

Ze_feU_gU`TVUfTdaTicgUs[]Ufdc_fUi[V[]nUcdVU_VU_gUVe[Ugd]hXf[UW[`g_VYU_`UfTdaTicgUs[] 

gpdX][Ui[V[]kUqTVXaaYUW_hh[][`VUW_i[`g_T`kUo`WUVeXVU_gU]eTUThUgkUuTZUidfeUfeX]^[ 

Ve[][U_gUs[]UgpdX][Ui[V[]UT`UVeXVUgd]hXf[k 

o`WUgTU_`UVe[UfXg[UZe[`UWaU^T[gUVTUxnUVe_gUWT[gU`TVU^TUVTUxnUcdVUVe_gUc[fTi[gU]eTUgn 

W_j_W[WUcYU[sg_aT`UxnUV_i[gUVeXVUWokUo`WUVe_gU]eTUgU`TZU_gUfTdaTicgUs[]UgpdX][ 

i[V[]kUSTUVeXVU_gUVe[Ugd]hXf[UfeX]^[UW[`g_VYkUo`WUgTUYTdUg[[UVeXVUZ[UeXj[UW[]_j[W 

`TZUTd]Uh_]gVUcTd`WX]YUfT`W_V_T`nUZe_feUyUZ_aaUZ]_V[UWTZ`UT`UVe[UcaXfbcTX]WUVe[][k 

o`WUVeXVU_gUVeXVUVe[U`T]iXaUfTisT`[`VgUThUX`YUfeX`^_`^U[a[fV]_fUh_[aWUVeXVU_gUWd[UVT 

Ve[U[a[fV]TiX^`[V_fU]XW_XV_T`U[pdXagUVe[Ugd]hXf[UfeX]^[UW[`g_VYUW_j_W[WUcYU[sg_aT` 

xk 

lTZUZe[`UYTdUg[[UVe_gU][gdaVUYTdUZ_aaUgXYnUXenUVeXV\gU`TVe_`^U`[ZkU4[\j[Ug[[`UVeXV 

XagTU_`U}kx{UhT]UgVXV_fUfeX]^[gkUqeXV\gUV]d[kUyVU_gUXagTUV]d[UhT]UgVXV_fUfeX]^[gkUwdVUe[][n 

Ve[][\gUgTi[Ve_`^Ugs[f_XanUX`WUVeXVU_gUVeXVUVe_gUvUj[fVT]U_gUfeX`^_`^UXaaUVe[UV_i[UZ_Ve 

Ve[Uh][pd[`fYUThUVe[U_`f_W[`VUZXj[nUX`WUVe[][hT][nU]eTUgUidgVUXagTUfeX`^[UXaaUVe[ 

V_i[kUqeXVU_gnUXaaUVe[UV_i[nU][X]]X`^[i[`VgUThUVeXVUgd]hXf[UfeX]^[UW[`g_VYUVTUiXb[ 

gd][UVeXVUVe_gUcTd`WX]YUfT`W_V_T`U_gUi[VkUwdVUY[gnU_V\gUXagTUeTaWgUhT]UgVXV_fUfeX]^[gk 
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STUVe[U`[mVUT`[U_gUVe[UW_j[]^[`f[UThUwkU3Td\][U^T_`^UVTUWTUVeXVkU3Td\][U^T_`^UVT 

iXb[UXUs_aacTmnUX`WUYTd\][U^T_`^UVTUW[iT`gV]XV[UVTUi[UVeXVU_hUYTdUdg[UVe[ 

W_j[]^[`f[UThUwnUZe_feU_gUVe[Ug[fT`WU[pdXV_T`UrXmZ[aanUVeXVU`TZUYTd\aaUh_`WUVeXVUVe[ 

`T]iXaUfTisT`[`VUXaaUVe[UfeX`^_`^UiX^`[V_fUh_[aWUXVUVe[Ugd]hXf[U_gUxkU9[[sU_`Ui_`Wn 

_V\gUV_i[UjX]_Xca[nUVe[UiX^`[V_fUh_[aWgnUXgU_VUfTi[gU_`UX`WU_V\gUVe[UV_i[UjX]_Xca[ 

fTisT`[`VnUVe[U`T]iXaUT`[nUVeXVUeXgUVTUc[Uxk 

qe[U`[mVUT`[U_`Ua_`[U_gUVe[Ufd]aUThUvUi_`dgUWwUWVkUqe[UhXiTdgU8X]XWXY\gUaXZkUo`W 

Ve[`UZ[UeXj[UVe[Ufd]aUThUwkUyUZ_aaUWTUVe[Ufd]aUThUvUX`WUyUZ_aaUa[Xj[UVe[Ufd]aUThUwUdsUVT 

YTdkUSTUVe[Ufd]aUThUvU_gUi_`dgUWwUWVkUqe_gU[pdXV_T`U]d`gUTd]U[fT`TiYkUqe_gU_gUZeY 

Z[UeXj[Ua_^eVkUqe_gU_gUZeYUZ[UeXj[U[`[]^YkUqe_gU_gU8X]XWXY\gUaXZk 

o`WUy\iU^T_`^UVTUZ]_V[UVe_gU_`U_`V[^]XaUhT]inUc[fXdg[UYTd\][Us]TcXcaYUdg[WUVTUVeXVk 

qe_gU_gUXUfaTg[WUaTTsU`TZkUo`YUfaTg[WUaTTsUVeXVUYTdUiXYUfeTTg[UThUvUWTVUWa<<UVe_gU_g 

XUWTVUs]TWdfVnU_V\gUXUa_`[U_`V[^]Xa<<U[pdXagUi_`dgUWUse_UwUWVkUo`WUVe_gU_gUXUiX^`[V_f 

hadmUVeXVU^T[gUVe]Td^eUVe[Ugd]hXf[UVeXVUYTdUXVVXfe[WUVTUVeXVUfaTg[WUaTTskUyVU_gUX` 

Ts[`Ugd]hXf[k 

o`YUgd]hXf[UVeXVUYTdUiXYUfeTTg[U_gUh_`[kUyVU_gUX`UTs[`Ugd]hXf[kUyUfX``TVUgV][ggUVeXV 

[`Td^ekU3TdUfeTTg[UXUfaTg[WUaTTskU3TdUfX`UWTU_VU]_^eVUe[][U_`UgsXf[kU3TdUfX` 

XVVXfeUVTUVeXVUX`UTs[`Ugd]hXf[UZe_feUfTdaWUcda^[UTdVU_`VTUVe[UXdW_[`f[UXVUX`Y 

iTi[`VU_`UV_i[kUqe_gUZ_aaUeTaWk 

o`WUgTUZe[`[j[]UYTdUW[XaUZ_VeUfd]agnUYTdUWTUa_`[U_`V[^]XagkUo`WUgTUa[V\gUWTUXUa_`[ 

_`V[^]XanUX`WUVe[`Ug[[UZeXVUcTd`WX]YUfT`W_V_T`UVeXVUa[XWgUVTkUSTUZ[UWTUVe[UgXi[ 

Ve_`^UVeXVUZ[UW_WUVe[][kUSTUZ[UeXj[Ue[][UXUfT`WdfVT]nUX`WUe[][UZ[UeXj[UjXfddik 

o`WUgTUVe[UvUh_[aWUe[][U_gU[j[]YZe[][UxkUo`WUe[][U_gUYTd]U[a[fV]_fUh_[aWUj[fVT]UfTi_`^ 

_`Uh]TiUYTd]U[a[fV]TiX^`[V_fUZXj[kUSTUe[][U_gUYTd]UvVUX`WUe[][U_gUYTd]Uv`nU[mXfVaY 

_`UVe[UZXYUVeXVUyUW[h_`[WU_VkUSTUVe_gU_gUVe[U`T]iXaUfTisT`[`VUVTUVe[Ugd]hXf[k 

lTZUy\iU^T_`^UVTUiXb[UXUfaTg[WUaTTskUqe_gU_gUiYUfaTg[WUaTTskUyVUgeTdaW`\VUgd]s]_g[ 

YTdUVeXVUyUfeTTg[U_VUVe_gUZXYkUo`WUy\iU^T_`^UVTUiX]feUX]Td`WUVe_gUfaTg[WUaTTsU_`UX`Y 

W_][fV_T`UVeXVUyUZX`VUVTnUcdVUyUfeTg[UVe_gUW_][fV_T`kUyVUiXb[gU`TUW_hh[][`f[UZe_fe 
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W_][fV_T`UYTdUfeTTg[kUo`WUa[VUVe_gUc[UWanUX`WUa[VUVe_gUc[UWckUo`WUy\iU^T_`^UVTUWT 

[mXfVaYUVe[UgXi[UVe_`^kUy\iU^T_`^UVTU^TU_`UVe[Ua_i_V_`^UfXg[UZe[`UWaU^T[gUVTUxnUgTUVeXV 

yU^[VUVe[UcTd`WX]YUfT`W_V_T`UXVUVe[Ugd]hXf[k 

STU_hUYTd\][U][XWYUhT]UVe_gnUyUgVX]VUe[][UX`WUyUiTj[U_`UVe_gUW_][fV_T`kUSTUVe[UvUThUVnUVe[ 

vUThUVUeXgU`TU_isXfVnUc[fXdg[U_V\gUs[]s[`W_fdaX]UVTUiYUW_][fV_T`UThUiTV_T`nUgTUVe[UWTV 

s]TWdfVU_gUxkUSTUXaaUyUZT]]YUXcTdVU_gUVe_gUT`[kUo`WUgTUyU^[VUvUThU`UV_i[gU~P{UThUWakU7[V\g 

gdssTg[UVeXVUVe_gU_gU~P{UThUWanUX`WUVe_gU_gU~P{kUSTUVeXV\gUZe[`UyU^TUh]TiUe[][UVTUe[][k 

STU`TZUyU^TUh]TiUe[][UVTUe[][nUX`WU`TZnUThUfTd]g[nUvUThU`UeXgU`TU[hh[fVnUc[fXdg[ 

_V\gUs[]s[`W_fdaX]UVTUWakUWaU_gUXUj[fVT]U_`UVe[UW_][fV_T`UVeXVUy\iUiTj_`^kUSTU`TZUyUT`aY 

W[XaUZ_VeUvUThUVkUSTU`TZUyU^[VUsadgUvUThUVnUV_i[gUWckUlTZUy\iUe[][UX`WUyU^TUWTZ`kUST 

`TZUvUThUVU_gUdsnUcdVUyU^TUWTZ`nUgTUVe[UWTVUs]TWdfVUf][XV[gUXUi_`dgUg_^`kUSTU`TZUy 

^[VUi_`dgUvUThU`UV_i[gU~P{UWakUyUgX_WUvUThUVnUcdVUyUi[X`VUvUThU`kUvUThU`U_gU_`UVe_g 

W_][fV_T`nUX`WUYTd\][UiTj_`^U_`UVe_gUW_][fV_T`kUo`WUgTUVeXV\gUZeYUYTdU^[VUXUi_`dg 

g_^`kUo`WUvUThUVUeXgU`TU[hh[fVUe[][nUc[fXdg[U_V\gUs[]s[`W_fdaX]UVTUiYUW_][fV_T`UTh 

iTV_T`kUo`WUVe[U[a[fV]_fUh_[aWUe[][U_gUxk 

STUVe_gU`TZUc[fTi[gUi_`dgUVe[UfeX`^[UThUVe[UiX^`[V_fUhadmUVe]Td^eUVeXVUgd]hXf[n 

Ve_gUgd]hXf[U_hUYTdUZ_genUT]UXUgd]hXf[UVeXVUcda^[gUTdVU_`UVe[UXdW_[`f[nUyUWT`\VUfX][kUyV 

_gUi_`dgUWUse_UwUWVkUo`WUVeXVU^T[gUVTUxnUc[fXdg[Uy\iU^T_`^UVTUiXb[UWaUxnUgTUVe[][U_g 

`TUgd]hXf[Ua[hVkUSTUVeXV\gUT`[U^T[gUVTUxkUo`WU`TV_f[UVeXVUVe_gUT`[UfX`f[agUTdVUX^X_`gV 

Ve_gUT`[kUo`WUgTU`TZUZ[Uh_`WUVe[UVe_]WUfT`W_V_T`kUo`WUVeXVU_gUVeXVUXVUVe[UcTd`WX]Y 

fT`W_V_T`nUvUVX`^[`V_XaU_gUxkUSTUVeXV\gUVe[UVe_]WUT`[k 

yUZX`VUVTU][i_`WUYTdUVeTd^eUVe[][U_gUVe[Ugb_`UW[sVekUSTU_`U][Xa_VYnUVe[][U_gUX` 

[msT`[`V_XaUW[fXYUThUVe_gUvUj[fVT]UVeXVU_gU_`UVe[Ugd]hXf[UXVUVe[UfXg[U[msT`[`V_XaaY 

Tj[]UVe[Ugb_`UW[sVeUW[aVXUVeXVUZ[UW_gfdgg[WU[X]a_[]kUqeXVU_gUVeXVUgb_`UW[sVek 

STU`TZUVe[][U_gUVe[Ufd]aUThUwnUZe_feU_gUYTd]UVd]`kUo`WUgTUYTd\][U^T_`^UVTUWTUXUfaTg[W 

aTTsU_`V[^]XaUThUwUWTVUWakUo`WUYTd\aaUZT]bUYTd]UZXYUVe]Td^eUVeXVkUo`WUVe[`UYTdUZ_aa 

h_`WUVeXV\gUVe[UiX^`_VdW[UThUwUThUVnUVeXVU_gUVe[UfTisT`[`VUThUVe[UiX^`[V_fUh_[aWU_`UVe[ 

saX`[UThUVe[UfT`WdfVT]nUVe[UVX`^[`V_XaUfTisT`[`VnUVeXVUVeXVUiX^`_VdW[U_gUidUxn 

V_i[gUZeXVUZ[UfXaaUgd]hXf[Ufd]][`VUW[`g_VYk 
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QUThUgU_gUXUgd]hXf[Ufd]][`VUW[`g_VYnUX`WU_VUeXgUd`_VgnUXis[][gUs[]Ui[V[]kUo`WUgTUVe[][ 

X][UXfVdXaaYUTgf_aaXVT]YUfd]][`VgUT`UVe[Ugd]hXf[UVeXVUTffd]UZe[`UVe[U[a[fV]TiX^`[V_f 

ZXj[UfTi[gU_`kUqe[g[Ufd]][`VgUfeX`^[UZ_VeUVe[Uh][pd[`fYnUThUfTd]g[nUThUVe[ 

_`f_W[`VU]XW_XV_T`kUSTU`TVUT`aYU_gUVe[][UXaaUVe[UV_i[nUXU][XW6dgVi[`VUThU]eTUThUgnUZe_fe 

_gUVe[Ugd]hXf[UfeX]^[UW[`g_VYnUcdVUXaaUVe[UV_i[UXgUVeXVU[a[fV]TiX^`[V_fUZXj[U_`V[]XfVg 

Z_VeUVe[UfT`WdfVT]nU_gUVe[][U^T_`^UVTUc[UXUfd]][`VUTgf_aaXV_`^U_`UT]W[]UVTUiXb[Ugd][ 

VeXVUZ[Ui[[VUVe_gUcTd`WX]YUfT`W_V_T`kUSTUZ[_]WUVe_`^gUX][U][XaaYUeXss[`_`^k 

STUZ[UfX`Udg[UVe[g[UhTd]UcTd`WX]YUfT`W_V_T`gU`TZUVTUgVX]VUaTTb_`^U_`VTUgTi[ 

][gdaVgkUo`WUyUZ_aaUgVX]VUZ_VeUXUj[]YUg_isa[U[mXisa[nUc[fXdg[UyUfX`UW[iT`gV]XV[UVeXVk 

yUVXb[Ua_`[X]aYUsTaX]_t[WU]XW_XV_T`kUqe_gU_gUiYUtUW_][fV_T`kUy\iU^T_`^UVTUiXb[U_VUX 

V]Xj[a_`^UZXj[kUqe_gU_gUiYUmUW_][fV_T`nUX`WUVe_gU_gUiYUYUW_][fV_T`k 

y\iU^T_`^UVTUa_`[X]aYUsTaX]_t[U]XW_XV_T`UgTU_VUT`aYUeXgUX`UmUfTisT`[`VkUo`WUy\iU^T_`^ 

VTUiXb[U_VUiTj[U_`UVe[UtUW_][fV_T`kUSTUXVUVe_gUj[]YUiTi[`VU_`UV_i[nU_hU_VU_gUXUV]Xj[a_`^ 

ZXj[<<UZe_feUyUWT`\VU`[[WUVeXVUX`YiT][nUcdVUyU6dgVUZX`VUVTU][i_`WUYTd<<UgTUVe[Uw 

j[fVT]UZTdaWUc[U_`UVe_gUW_][fV_T`nUgTUVeXVUvUf]TggUwU_gU_`UVe[UW_][fV_T`UThUs]TsX^XV_T`k 

STUyUeXj[UX`U_`f_W[`VUZXj[nUgTUyUZ]_V[UWTZ`UvUThU_kUyVUeXgUXUf[]VX_`UXisa_VdW[nUX`W 

Ve[`U_VU_gUXUV]Xj[a_`^UZXj[nUgTUyU^[VUVe[UfTg_`[UT]UVe[Ug_`[nU_hUYTdUs][h[]UVeXVnUThUbt 

i_`dgUTi[^XUVkUSTU_V\gUs]TsX^XV_`^U_`UVe_gUW_][fV_T`kUqe_gU_gUVe[UbUj[fVT]kUo`WUVeXVU_g 

_`f_W[`VUZXj[UX`WU_V\gU_`UVe[UmUW_][fV_T`kUSTUVe[YUX][UsaX`[UZXj[gnUs[]s[`W_fdaX]UVT 

tnU_`h_`_V[U_`UXaaUW_][fV_T`gnUX`WUVe[UvUj[fVT]U_gUVe[`U[j[]YZe[][U_`UVeTg[UsaX`[gkUqe_g 

jXad[UfeX`^[gUZ_VeUtUX`WU_VUfeX`^[gUZ_VeUV_i[k 

wdVU`TZUZeXVUy\iU^T_`^UVTUWTnUy\iU^T_`^UVTUsdVUe[][UXUs[]h[fVUfT`WdfVT]nUX`WUgTUVe[ 

vUj[fVT]UX]]_j[gUVe[][nUVe[][U_gU`TU`T]iXaUfTisT`[`VUVTUVe[UvUj[fVT]nUgTUyUWT`\V 

ZT]]YUXcTdVUvUThU`kUqe[][U_gU`TU`T]iXaUfTisT`[`VkUyUT`aYUeXj[UvUThUVkUo`WUVeXVUvUThUV 

idgVUc[fTi[UxUXVUVe[UfT`WdfVT]k 

STUVe_gU][i_`WgUYTdUThUVe[UgV]_`^UVeXVUZ[UeXWkU4e[`UZ[UZ[][UZ_^^a_`^UVe[UgV]_`^UXV 

T`[Ug_W[nUX`WUZ[Uh_mUVeXVUg_W[UThUVe[UgV]_`^kUqe[`U_`UT]W[]UVTUiXb[Ugd][UVeXVUVe[][ 

ZXgU`TUiTV_T`UThUVe[U[`WUThUVe[UgV]_`^nUVe[U][ha[fV_j_VYUZXgUi_`dgU~kUoUiTd`VX_` 
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fXi[UcXfbUXgUXUjXaa[YUVTUiXb[Ugd][UVeXVUVe_gUsT_`VU`[j[]UiTj[Wn
 

STU[mXfVaYUVe[UgXi[UVe_`^U_gUeXss[`_`^U`TZkU4[UidgVUiXb[Ugd][UVeXVU]_^eVUe[][n 

Ve[U[a[fV]_fUj[fVT]U_gUXaZXYgUXVUXaaUiTi[`VgU_`UV_i[nUxkUSTU_hUyU6dgVUfXaaUVe_gnUhT] 

fT`j[`_[`f[nUtU[pdXagUxUXVUVe_gUaTfXV_T`nUVe[`UVe[U][ha[fV_j[UZXj[UidgVUc[Ui_`dgUvx_n 

VeXVU_gnUVe[UiTd`VX_`Uc[fTi[gUXUjXaa[YkUo`WUVe[`U_VUiTj[gU_`UVe[UTssTg_V[UW_][fV_T`n 

gTUYTdU^[VUbtUsadgUTi[^XUVU_`UVe[UmUW_][fV_T`kUo`WUYTdUZ_aaUg[[UVeXVUVe[UgdiUThUVe[g[ 

VZTUXVUX`YUiTi[`VU_`UV_i[UZ_aaUiXb[UVe[UvUj[fVT]U]_^eVUe[][U_`UVe_gU[`V_][UsaX`[n 

Ze_feU_gU_`h_`_V[aYUaX]^[nUxkUwdVUVeXV\gUVe[UcTd`WX]YUfT`W_V_T`UVeXVUZ[UeXj[UVTUi[[Vk 

qe[UVTVXaU[a[fV]_fUh_[aWUZe_feU_gUVe[UgdiUThUVe[UVZTnUT`[UiTj_`^U_`UVe_gUW_][fV_T`nUX`W 

Ve_gUT`[UiTj_`^UcXfbZX]WgnU_gUThUfTd]g[UVe[Uj[fVT]_XaUgdikUSTUyUeXj[UVe[UfTg_`[UTh 

XaseXnUyUfXaaUVeXVUXaseXnUi_`dgUVe[UfTg_`[UThUc[VXkU3Td]Ue_^eUgfeTTaUWXYgUV[aaUYTdUVeXV 

VeXVU_gUVZ_f[UVe[Ug_`[UThUeXahUVe[UgdinUV_i[gUVe[Ug_`[UThUeXahUVe[UW_hh[][`f[kUoaVeTd^eUy 

XaZXYgUeXj[UVTUaTTbUVeXVUdsnUc[fXdg[UyUhT]^[VUVeXVU6dgVUXgUZ[aaUXgUYTdUWTk 

o`WUgTUZe[`UyUXWWUVeXVUdsUVe[`nUVe[`UyU^[VUVeXVUVe[UVTVXaU[a[fV]_fUh_[aWnUZe_feU_gUVe[ 

gdiUThUVe[UVZTnU_gU^T_`^UVTUc[U{vx_nUX`WUVe[`UyU^[VUVe[Ug_`[UThUbtnUX`WUyU^[VUVe[Ug_`[ 

ThUTi[^XUVkUo`WUVeXVU_gUXUgVX`W_`^UZXj[kUoaaUVe[UgsXV_XaU_`hT]iXV_T`U_gU_`Ue[][nUX`WUXaa 

Ve[UV_i[U_`hT]iXV_T`U_gU_`UVe[][kUo`WU_`W[[WnU_hUYTdUgdcgV_VdV[U_`UVe[][UtU[pdXagUxn 

`TV_f[UVeXVUVe[UvUh_[aWU_gUXaZXYgUxkUqe_gnUcYUVe[UZXYnU_gU_`UVe[UmUW_][fV_T`k 

o`WUgTUZ[UeXj[UXUgVX`W_`^UZXj[U`TZkUo`WUZeXVUVeXVUi[X`gU_gUVeXVUVe[][UX][ 

gd]hXf[gUs[]s[`W_fdaX]UVTUVe[UW_][fV_T`UThUtUZe[][UVe[UvUj[fVT]U_gUXaZXYgUxkUo`U[`V_][ 

gd]hXf[kU4[UeXj[U`TZUXU`TWXaUgd]hXf[Ua_b[UVe_gkUo`WUVe[Y\][Ug[sX]XV[WUcYUW_gVX`f[ 

~P{UaXicWXkUSTUVe_gU_gUXU`TWXaUgd]hXf[nUcdVUVe_gU_gUXagTUXU`TWXaUgd]hXf[kUSTUy\iUV]Y_`^ 

VTUW]XZUVe[Ufd]j[UThUVe[UvUj[fVT]nUVe[Ug_`dgT_WXaUfd]j[k 

STUVe[UvUj[fVT]UiXYUc[UdsUe[][nUX`WUVe[`UVe[UvUj[fVT]UZTdaWUc[UWTZ`Ue[][kUwdVU_V\g 

XaaU_`UVe[UsaX`[Us[]s[`W_fdaX]UVTUVe[UcaXfbcTX]WnUVe[UgXi[kUSTUVe_gU_gUXU`TWXa 

gd]hXf[kUqe_gU_gUXU`TWXaUgd]hXf[kUqe_gU_gUXU`TWXaUgd]hXf[kUqe_gU_gUVe[UZXj[a[`^VenUX`W 

Ve[UvUj[fVT]gU^TUa_b[UVe_gkUlTVe_`^U_gUiTj_`^UX`YiT][U_`UVe_gUW_][fV_T`kUyVU^T[gUa_b[ 

Ve_gnUgVX`W_`^UZXj[UZ_VeU`TWXaUgd]hXf[gk 
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STUVe_gUgVX`W_`^U[a[fV]TiX^`[V_fUZXj[UeXgUX`U[a[fV]_fUh_[aWUZe_feU_gUgVX`W_`^kUST 

Ve[][U_gUX`UXggTf_XV[WUiX^`[V_fUh_[aWUZ_VeUVe_gnUZe_feU_gUXUgVX`W_`^UiX^`[V_fUh_[aWk 

o`WUyUZTdaWUa_b[UYTdUVTUZT]bUVeXVUTdVkUyUiXYU[j[`UeXj[UsdVUVeXVU_`UT`[UThUiYUs]Tca[i 

g[VgkUo`WUZeXVUYTd\aaUh_`WUTdVnUidfeUVTUYTd]Ugd]s]_g[<<Uf[]VX_`aYUidfeUVTUiYUgd]s]_g[ 

Ze[`UyUgXZUVe_gUh_]gV<<UVeXVUVe[UiX^`[V_fUh_[aWU_gU`TZURxUW[^][[gUTdVUThUseXg[UZ_Ve 

Ve[U[a[fV]_fUh_[aWnUcTVeU_`UgsXf[UX`WU_`UV_i[k 

STUVeXVUi[X`gUZe[][UYTdUeXj[UVe[U`TWXaUgd]hXf[gU_`UvnUYTdUeXj[UVe[UX`V_<`TWXa 

gd]hXf[gU_`UwkUo`WUZe[][UVe[UvUh_[aWgU][XfeUVe[UiXm_idinUYTdUZ_aaUeXj[UVeXVUVe[ 

iX^`[V_fUh_[aWU_gUxkUS`a_b[UXUV]Xj[a_`^UZXj[nUZe[][UVe[UiX^`[V_fUh_[aWgUX`WUVe[ 

[a[fV]_fUh_[aWgUX][U_`UseXg[nUcTVeU_`UgsXf[UX`WU_`UV_i[kUqe[YUX][U`TZURxUW[^][[gUTdV 

ThUseXg[kU4e[`UYTdUVe_`bUXcTdVUVeXVnUVeXVU_gUs[]eXsgU`TVUgTUZ[_]WkUw[fXdg[UVe[][ 

fX``TVUc[UX`YU[`[]^YUV]X`gsT]VnUX`YU`[VU[`[]^YUV]X`gsT]VU_`UT`[UW_][fV_T`UZ_VeUX 

gVX`W_`^UZXj[k 

o`WUgTUVe[Ui[X`UjXad[UThUVe[UTTY`V_`^Uj[fVT]UidgVUc[UxkUo`WU_hUYTdUiXb[UvUX`WUw 

RxUW[^][[gUTdVUThUseXg[nUVe[`UVeXVU_gUXaZXYgUi[VkUSTUVe[Ui[X`Uj[fVT]UThUVe[ 

TTY`V_`^Uj[fVT]UVe[`Uc[fTi[gUxkUwdVU_`UX`YUfXg[nU_hUYTdUdg[UrXmZ[aa\gU[pdXV_T`gn 

YTdUZ_aaUg[[UVeXVUVe[UiX^`[V_fUh_[aWUX`WUVe[UvUh_[aWgUX][URxUW[^][[gUTdVUThUseXg[UX`W 

RxUW[^][[gU_`UgsXf[UX`WU_`UV_i[k 

yUeXj[Ue[][UTd]UhXiTdgU}}Ui[^Xe[]VtUV]X`gi_VV[]kUSTUVe_gU_gUX`UX`V[``XUZe[][UZ[ 

Xff[a[]XV[UfeX]^[gUcXfbUX`WUhT]VekU4d]][`VgUX][U]d``_`^UXVUXUh][pd[`fYUThU}} 

i[^Xe[]VtkU}}Ui_aa_T`UTgf_aaXV_T`gUs[]Ug[fT`WkUSTUZ[UX][Uf][XV_`^nUc[fXdg[UZ[UZ[`V 

Ve]Td^eUVe_gUVeXVUXff[a[]XV[WUfeX]^[gU^_j[U]_g[UVTU[a[fV]TiX^`[V_fU]XW_XV_T`nUZ[UX][ 

f][XV_`^U[a[fV]TiX^`[V_fUZXj[gkU7XicWXU[pdXagUfUW_j_W[WUcYUVe[Uh][pd[`fYkUSTUYTd 

Z_aaUh_`WUVeXVUVe[UZXj[a[`^VeU_gUXcTdVUKkzUi[V[]gk 

o`WUyUeXj[Ue[][UX`UX`V[``XnUXU][f[_j_`^UX`V[``XnUZe_feUX][U6dgVUVZTUfTss[]UZ_][g 

Ze_feUX][U`TVUfT``[fV[WUZ_VeU[XfeUTVe[]<<UZ[aanUVe[YUX][nUcdVUVe[Y\][UXa][XWY 

Ve]Td^eUVe[Uh_aXi[`VUThUXUa_^eVUcdack 

o`WUgTUZe[`UVe[U[a[fV]_fUh_[aWgU][Xfe[gUVe_gU][f[_j_`^UX`V[``XnUfd]][`VgUZ_aaUgVX]VUVT 

haTZU_`UVe_gUW_][fV_T`nUX`WUVe[`UVe[Ua_^eVUZ_aaU^TUT`kUy\j[UW[iT`gV]XV[WUVe_gUc[hT][UcdVUy 
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ZX`VUVTUWTUVeXVUX^X_`nUVeXVU_hUyUeTaWUdsUVe_gU][f[_j_`^UX`V[``XUa_b[UVe_gnUVe[`UYTdUZ_aa 

g[[UVe[Ua_^eVUcdacU^TUT`kUyhUyUWTU_VUa_b[UVe_gUVe[`U_VUZ_aaU`TVU^TUT`nUc[fXdg[U`TUfd]][`Vg 

fX`UhaTZUVe[`U_`UVe_gUW_][fV_T`k 

wdVUVeXV\gUgTi[Ve_`^UyUXa][XWYUgeTZ[WUYTdUc[hT][kUqeXV\gU`TVUVe[U][XgT`UZeYUyUZX`V 

VTUWTUVe_gUX^X_`kUqe[U][XgT`UZeYUyUZX`VUVTUWTUVe_gUX^X_`U_gUVeXVUVe[UcaXfbcTX]WUe[][n 

c[e_`WUVe[UcaXfbcTX]WU_gUi[VXakUo`WUgTUVe[U[a[fV]TiX^`[V_fUZXj[gUVeXVU^TUTdVU_` 

YTd]UW_][fV_T`UX`WUVTUVe[UcaXfbcTX]WUX][U^T_`^UVTU][ha[fVUThhUe[][nUX`WUVe[Y\][U^T_`^ 

VTU][ha[fVUThhUVe[UZXaagU_`UXUj[]YUfeXTV_fUZXYUVeXVUyUfTdaWU`TVUs][W_fVU`T]UfXafdaXV[kUwdV 

Ve[][UZ_aaUc[nU_`UVe_gUa[fVd][UeXaanUaTfXV_T`gUThU`TWXaUgd]hXf[gUZe[][UVe[UvUh_[aWU_gUj[]Y 

aTZUT]U`[X]Uxk 

o`WUf[]VX_`aYnUVeXVUeXgUVTUc[UVe[UfXg[U`[X]UVe[UcaXfbcTX]WnUc[fXdg[UVe_gUZeTa[ 

saX`[Uc[e_`WUe[][U_gUXUfT`WdfVT]kUo`WUgTUVe[UgdiUThUVe[U_`fTi_`^UZXj[UX`W 

][ha[fV_`^UZXj[UidgVUc[UxUe[][nUgTUyUWT`\VUZX`VUVTUg[[UVeXVUa_^eVUT`kUo`WUVe[`UyUZ_aa 

ZXabUTdVU_`UVe[Ua[fVd][UeXaanUX`WUg[[UZe[Ve[]UVe[][UX][UaTfXV_T`gU_`UVe[Ua[fVd][UeXaa 

Ze[][UZ[UXfVdXaaYU][f[_j[U[a[fV]TiX^`[V_fU]XW_XV_T`kU4e[][UZ[UZ_aaUg[[UVe[Ua_^eVn 

X`WUZe[][UZ[UZ_aaU`TVUg[[UVe[Ua_^eVkUSTnUiXb[Ugd][UVeXVUVe_gU_gU`TVUVTTUfaTg[UVTUVe[ 

V]X`gi_VV[]nUc[fXdg[UTVe[]Z_g[UZ[UZ_aaUcaTZUVe[Ucdack 

STUa[VUi[Uh_]gVUgeTZUYTdUVe[`nUVeXVUZe[`UyUgVX`WUe[][UVeXVUy\iU][f[_j_`^UVe_g 

[a[fV]TiX^`[V_fU]XW_XV_T`kUU[i[ic[]UVeXVUVe[UvUh_[aWU_gUs]TsT]V_T`XaUVTUVe[Ug_`[UTh 

Ve[VXnUX`WUgTUy\iUe[][U_`UX`U[mf[aa[`VUsTg_V_T`UgTUyU^[VUXUiXm_idiU[a[fV]_fUh_[aWkUyhUy 

]TVXV[U_VUa_b[UVe_gnUVe[][\gU`TVe_`^UX`WUVeXVUeXgUVTUWTUZ_VeUVe[UsTaX]_tXV_T`kUyVUeXg 

`TVe_`^UVTUWTUZ_VeUgVX`W_`^UZXj[gnUg_isaYUsTaX]_tXV_T`k 

wdVU`TZUaTTbkUyUfaX_iUVeXVUVe[][UidgVUc[Ue[][nUXU`TWXaUgd]hXf[nUVe[][\gU`TU[a[fV]_f 

h_[aWkUo`WUVe[][U_VU_gkUyg`\VUVeXVUXiXt_`^VUqe_gU_gUXUgVX`W_`^UZXj[UVeXVUy\iUcd_aW_`^Udsk 

STUy\iU`TZU_`UVeXVUgd]hXf[UVeXVUyUsT_`V[WUTdVUYTdUT`UVe[UcaXfbcTX]WkUSTU`TZUyUfX` 

XagTUV]YUVTUZXabUVe]Td^eUVe[UXdW_[`f[nUX`WUg[[UZe[Ve[]UVe[][UaTfXV_T`gUZe[][UyUg[[ 

a_^eVkUU_^eVUe[][nUyUg[[Ua_^eVUgTUyUXiU][f[_j_`^kUlTZnUeTZU_VUcTd`f[gUThhUVe[g[UZXaagnUy 

eXj[U`TU_W[XkUqeXVU_gUs]TcXcaYUT`[UThUVe[UiX_`UfT`V]_cdVT]gnUcdVUVe[UZXaagUXagTUeXj[ 

i[VXaU_`UVe[ik 
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STUyUZXabUhd]Ve[]U_`nUX`WUVe[Ua_^eVU^T[gUTdVkU3TdUiXYUgXYnUY[XenU_VU^T[gUTdVUc[fXdg[ 

YTdUX][Uhd]Ve[]UXZXYUh]TiUVe[UV]X`gi_VV[]kUqeXV\gUXU^TTWUX]^di[`VkUwdVU_hUVe[][UX][ 

gVX`W_`^UZXj[gU_`UVe_gU]TTinUs[]eXsgU_VUZ_aaU^TUcXfbUT`UX^X_`kUo`WUZe[`Uy\iUe[][nUy 

ZTdaWUa_b[UVTUg[[U_VU^TUcXfbUT`UX^X_`kUo`WU_hU_VUWT[g`\VUZX`VUVTUWTnUY[XenUVe[][U_VU_gn 

Ve[][U_VU_gnUVe[][U_VU_gkUw[fXdg[UyUV[gV[WUVe_gUTdVnUThUfTd]g[nUc[hT][UYTdUfXi[k 

3TdUg[[UVe[Ua_^eVUX^X_`VU4X`UYTdUg[[U_VVUQdgVUV[aaUVe[iUVeXVUYTdUg[[U_VnUY[XeVUyV\gU`TV 

j[]YUgV]T`^nUZ[\][Uj[]YUhX]UXZXYnUcdVU_V\gUfa[X]kUqe_gUa_^eVU_gUgdcgVX`V_XaaYUc]_^eV[]UVeX` 

_VU_gUe[][kUlTVe_`^Ue[][nUcdVUe[][U_VU_gUgV]T`^[]kUqe[][U_VU_gk 

o`WUgTUVe[][U_gUXUed^[UX`WU_`f][W_caYUW_hh_fdaVUsXVV[]`U_`UVe_gU]TTiUThUaTfXV_T`gUZe[][ 

Ve[UvUh_[aWgUX][Uj[]YUZ[XbnUX`WUZe[][UVe[UvUh_[aWgUX][Uj[]YUgV]T`^nUa_b[Ue[][kUo`W 

e[][U_VU_gU[j[`UZ[Xb[]kUyUVe_`bUVe[UiTgVUgs[fVXfdaX]UT`[U_gUZeXVUyUW_WUh_]gVnUX`WUVeXVU_g 

VTUgeTZUYTdUVeXVU_VUc[fTi[gUxUXVUVe[UcaXfbcTX]WnUZe_feU_gU][XaaYUXUj[]YUZ[aa< 

fT`V]Taa[WUsaX`[UThUXUfT`WdfVT]kUW9k 

o`WU`TZUyUZTdaWUa_b[UVTUW_gfdggUZ_VeUYTdUX`TVe[]U[mXisa[nUZe_feUZ[U^_j[UVe[U`Xi[n 

V]X`gi_gg_T`Ua_`[gkUSTUZ[\][U^T_`^UVTUV]YUVTUeXj[UV]Xj[aa_`^UZXj[gnU6dgVUa_b[UZ[UeXj[ 

Z_VeUVe_gUgYgV[ikUqe[U][XgT`UZeYUyUfeTg[UVe_gU[mXisa[nUc[fXdg[UyUfX`UXagT 

W[iT`gV]XV[UVe_gkUSTUe[][UZ[UeXj[UXUfTss[]UZ_][nUYTdUg[[U_VU]_^eVU_`Uh]T`VUThUYTd 

e[][kUyV\gUz{|Uf[`V_i[V[]gUaT`^nUX`WUVe[][UX][UVZTk 

o`WUe[][nUyUeXj[UXUsTZ[]UgdssaYkUSTUy\iUW]_j_`^UVe_gUZ_VeUXUjX]_Xca[UjTaVX^[ULxUV_i[g 

Ve[UfTg_`[UThUTi[^XUVkUo`WUy\iU^T_`^UVTUdg[UiYUgXi[UV]X`gi_VV[]UhT]UVeXVkUqeXV\g 

^T_`^UVTUc[UVe[U}}Ui[^Xe[]VtUV]X`gi_VV[]kUyUfXaaUVe_gUZ_][U~nUX`WUyUfXaaUVe_gUZ_][U{kUST 

Z[\][U^[VV_`^UXUZXj[UThUjTaVX^[nUfT<g_`dgT_WXanUVeXVU_gU^T_`^UVTUs]TsX^XV[U_`UVe[g[ 

Z_][gkUo`WUZeXVU_gU^T_`^UVTUeXss[`U_gU`TVUZeXVUYTdUVe_`bk 

8_]gVUThUXaanUVe[][UfX``TVUc[UX`YU[a[fV]_fUh_[aWU_`UVe[UZ_][gnUc[fXdg[U_V\gUXUfT`WdfVT]k 

STUVe[U[a[fV]_fUh_[aWU_`UVe_gUW_][fV_T`UWT[gU`TVU[m_gVnUgTUVe[][U_gU`TUsTV[`V_XaUW_hh[][`f[ 

h]TiUe[][UVTUVe[][kUwdVU_hUVe[][U_gUX`YUsTV[`V_XaUW_hh[][`f[nU_V\gU^T_`^UVTUc[Uc[VZ[[` 

e[][UX`WUVe[][k 

yhUyUVXb[UVe_gUZ_][UX`WUyUiXb[UXUf]Tgg<g[fV_T`UThUVeXVUZ_][<<UVe_gU_gUZ_][U~UX`WUVe_gU_g 

1:
 



Z_][U{<<UVe[`UXVUX`YUiTi[`VU_`UV_i[nUXgUVe[UjTaVX^[UZXj[UsXgg[gUcYnUVe_gUiXYUc[ 

sTg_V_j[nUVeXVU_gUVeXVU]eTUThUgnUX`WUVe_gUZ_aaUc[U`[^XV_j[nUVeXV\gUVeXVU]eTUThUgkUo`WUVe[ 

[a[fV]_fUh_[aWUa_`[gUVe[`U^TUa_b[UVe_gkUSTUVeXVUi[X`gU_hUVe_gU_gnUXVUVe_gUiTi[`VU_`UV_i[n 

sTg_V_j[UX`WUVe_gU_gU`[^XV_j[nUVe[`UVe[][U_gUX`U[a[fV]_fUh_[aWU_`UVe_gUW_][fV_T`Uc[VZ[[` 

Ve[g[UVZTUZ_][gkUlTVUXaT`^UVe[UZ_][gnUcdVUc[VZ[[`UVe[UZ_][gk 

wdVUVe[`nUThUfTd]g[nUVe[][UX][UXagTU^T_`^UVTUc[UaTfXV_T`gUZe[][UVe_gU_gUi_`dgUX`WUVe_g 

_gUsadgnUX`WUVe[`UZe[][UVe_gU_gUsadgUX`WUVe_gU_gUi_`dgnUX`WUgTUVe[`UVe[U[a[fV]_fUh_[aWU_g 

_`UVe_gUW_][fV_T`nUX`WUVe[U[a[fV]_fUh_[aWU_gU_`UVe_gUW_][fV_T`kUSTUVe[UsTV[`V_XaUW_hh[][`f[ 

c[VZ[[`Ue[][UX`WUe[][U_gUsTg_V_j[kUqe[UsTV[`V_XaUW_hh[][`f[Uc[VZ[[`Ue[][UX`WUe[][ 

_gU`[^XV_j[nUc[fXdg[U_V\gU_`V[^]XaUvUWTVUWak 

STUVe[UsTV[`V_XaUW_hh[][`f[nUL~Ui_`dgUL{nU_gU^T_`^Uh]TiU~UVTU{UThUvUWTVUWakUo`WUgTnU_h 

Ve[U[a[fV]_fUh_[aWU_gU_`UVe_gUW_][fV_T`nUVe_gUeXgUXUe_^e[]UsTV[`V_XaUVeX`UVe_gkUyhU_VU_gU_`UVe_g 

W_][fV_T`nUVe_gUeXgUXUaTZ[]UsTV[`V_XaUVeX`UVe_gkUSTUVe_gU_gUeTZUVe_gUjTaVX^[UZXj[ 

s]TsX^XV[gkUSTUVe[UvUh_[aWU_gUc[VZ[[`UVe[UZ_][gnU`TVUXaT`^UVe[UZ_][gkUSTUVe[][\gUT`aY 

X`U[a[fV]_fUh_[aWUsTV[`V_XaUc[VZ[[`UVe[UVZTUZ_][gk 

qe[][UX][UTgf_aaXV_`^Ugd]hXf[UfeX]^[UW[`g_V_[gU_`UT]W[]UVTUi[[VUVeTg[UcTd`WX]Y 

fT`W_V_T`gUXgUVe[UjTaVX^[Usdag[UfTi[gUcYkUSTU_V\gUsTg_V_j[UXVUVe_gUiTi[`VnUcdVUXUa_VVa[ 

aXV[]U_`UV_i[nU_VUZ_aaUc[U`[^XV_j[UX`WUVe_gUZ_aaUc[UsTg_V_j[kUo`WUXaaUThUVeXVUiTj[gUZ_Ve 

Ve[Ugs[[WUThUa_^eVkUo`WUVe[`UVe[][UX][UXagTUTgf_aaXV_`^Ugd]hXf[Ufd]][`VUW[`g_V_[gnUVe_g 

QUThUgk 

7[VUdgUXggdi[U`TZnUyUfXaaUVe_gUtU[pdXagUxnUVeXVUy\iU^T_`^UVTUgeT]VUVe_gUTdVkUSTUy\i 

g_isaYUsdVV_`^UVe[][nUXUZ_][UVTUVTVXaaYUgeT]VU_VUTdVkUqeXVUi[X`gUVe[][UfX``TVUc[UX`Y 

sTV[`V_XaUW_hh[][`f[Uc[VZ[[`Ue[][UX`WUVe[][nUc[fXdg[UyUiXb[UVe[UTei_fU][g_gVX`f[ 

Ve[][UXVUVe[U[`WUxkUo`WUZeXVUWT[gUVeXVUi[X`V 

y\iU^T_`^UVTUiXb[UXUW]XZ_`^Ue[][nUTVe[]Z_g[UiYUh_^d][Uc[fTi[gUVTTUfadVV[][WkUo`W 

gTUe[][U_gUVe[Ug_VdXV_T`nUVeXVUVe[U[`WUThUVe[Ua_`[gnUZe_fenUcYUVe[UZXYU_gUVe[][nUVeXVUVe[ 

[`WU_gUgeT]V[WUTdVkUyhU_VU_gUgeT]V[WUTdVnU_VUXfVgUa_b[UXUfT`WdfV_`^UZXaanU6dgVUa_b[UZ_VeUZeXV 

Z[UW_gfdgg[WUc[hT][kUqe[][UfX``TVUc[UX`YUsTV[`V_XaUW_hh[][`f[Uc[VZ[[`Ue[][UX`W 

e[][nUc[fXdg[UVe[UvUh_[aWU_`UVe_gUW_][fV_T`UidgVUc[UxkUo`WUgTUYTdU^[VUXUg_i_aX] 

11 



g_VdXV_T`UVeXVUVe[U][ha[fV_j_VYU_gUi_`dgU~nUVeXVUXUiTd`VX_`UfTi[gUcXfbUXgUXUjXaa[YnUgT 

VeXVUVe[UvUh_[aWUThUVe[U_`f_W[`VUT`[nUX`WUVe[UvUh_[aWUThUVe[U][ha[fV[WUT`[Ub_aaU[XfeUTVe[] 

[mXfVaYUXVUVe_gUaTfXV_T`k 

qeXVUi[X`gUYTdU^[VUXUgVX`W_`^UZXj[kUSTUVeXVUi[X`gUVe_gUe[][U_gU`TZUXU`TWXaUa_`[k 

vj[]YZe[][U_`UVe_gUa_`[nUVe[U[a[fV]_fUhXfVT]UZ_aaUXaZXYgUc[UxUXVUXaaUiTi[`VgU_`UV_i[nUcdV 

g_`f[UyU^[VUXUgVX`W_`^UZXj[Ue[][nU_`f_W[`VUZXj[UX`WU][ha[fV[WUZXj[U]_^eVUe[][nUVe[][ 

_gUX`TVe[]U`TWXaUa_`[kUo`WUVe_gUW_gVX`f[UVe[`U_V\gU~P{UaXicWXkUo`WU]_^eVUe[][nUVe[][U_g 

X`TVe[]U`TWXaUa_`[kUo`WUVe[U[a[fV]_fUh_[aWUe[][UXaT`^UVe_gUa_`[U_gnU[j[]YZe[][nUxk 

STUVe[][\gU`TUsTV[`V_XaUW_hh[][`f[Uc[VZ[[`UZ_][U~UX`WU{Ue[][kUqe[][U_gU`TUsTV[`V_Xa 

W_hh[][`f[Ue[][nUX`WU`TUsTV[`V_XaUW_hh[][`f[Ue[][UXVUXaaUiTi[`VgU_`UV_i[nUc[fXdg[U_V\g 

XUgVX`W_`^UZXj[kUo`WU_`Uc[VZ[[`nUYTdUg[[UVe[U[a[fV]_fUh_[aWkUyVUiXYUc[<<Ua[V\gUXggdi[ 

_VU_gU_`UVe[UWTZ`UW_][fV_T`Ue[][<<UgTU_V\gUgiXaa[]Ue[][nUgiXaa[]Ue[][nUgiXaa[]Ue[][n 

giXaa[]Ue[][nUX`WUVe[`UxUe[][nUX`WUxUe[][kUo`WUe[][nUVe[U[a[fV]_fUh_[aWUZTdaWUc[Ua_b[ 

Ve_gk 

o`WUVeXVUZeTa[UsXVV[]`nUVe[`nU_gUXUgVX`W_`^UZXj[kUo`WUgTUVe_gU_gUWTZ`nUX`WUVe_gU_gUdsn 

X`WUVe[`U_VUTgf_aaXV[gUa_b[UVeXVkUwdVUVe[g[UX][UXaZXYgU`TWXaUa_`[gk 

yiX^_`[U`TZUVeXVUVe_gU[`WU_gUTs[`kUSTUyU6dgVU][iTj[UVe[UgeT]VUf_]fd_VUX`WUyUa[Xj[U_V 

Ts[`kU4[aanUyUeTs[UYTdU][i[ic[]UVe[U[ms[]_i[`VgUZ[UW_WUZ_VeUgV]_`^gkUqe_gU_gU][XaaY 

Ve[U[pd_jXa[`VUThUVe[UgV]_`^UZe[][cYUVe[U[`WU_gUXVVXfe[WkUSTUYTdU^[VUXU`TW[UVe[][k 

U[ha[fV_j_VYU_gUi_`dgU~nUiTd`VX_`UfTi[gUcXfbUXgUXUjXaa[Yk 

wdVUVe_gU`TZnUZe[`UVe[U[`WU_gUTs[`UgTUVe[][U_gU`TVe_`^UXVUVe[U[`WnUfTisa[V[aY 

`TVe_`^<<UVeXVU_gUVe[Ug_VdXV_T`UVeXVU_VU_gU_`U]_^eVU`TZnUcYUVe[UZXYkUqe_gU_gUfTisa[V[aY 

Ts[`kUqe_gUZ_][Ue[][UX`WUVe_gUZ_][UX][U`TVUfT``[fV[WkUSTUZe[`UVe_gU_gUTs[`nUYTd 

[ms[fVUVe[U][ha[fV_j_VYUThUsadgU~nU6dgVUa_b[UZ_VeUVe[UgV]_`^kUqeXVUVe[UiTd`VX_`UfTi[g 

cXfbUXgUXUiTd`VX_`kUo`WU_hUVeXVU_gUVe[UfXg[nUVe[`Ue[][UYTdU^[VUVe[UiXm_idiUThUVe[Uv 

h_[aWnUYTdU^[VUX`UX`V_<`TW[Ue[][kUwdVU]_^eVUe[][U_`UVe[Ui_WWa[nUYTdU^[VUYTd]U`TWXa 

a_`[gnUX`WU]_^eVUe[][U_`UVe[Ui_WWa[nUYTdU^[VUYTd]U`TWXaUa_`[gk 

STUYTdU^[VUXUge_hVUThU~PzUZXj[a[`^VekU8]TiUZe[][UYTdU[X]a_[]UeXWU`TWXaUa_`[gnUYTd 
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^[VU`TZUX`V_<`TW[gkUo`WUZe[][UYTdUeXWnU[X]a_[]nUX`V_<`TW[gnUYTdU`TZU^[VU`TW[gkUST 

_hUVe_gU_gUTs[`nUVe[`UVe[g[UX][UVe[U`TWXaUa_`[gkUo`WUgTUVeTg[UX][UVe[UaTfXV_T`gUXf]Tgg 

Ve[UZ_][Ue[][UZe[][UVe[][U_gU`TUsTV[`V_XaUW_hh[][`f[UXVUXaaUiTi[`VgU_`UV_i[kUo`WUgT 

Ve_gU_gUVe[`UZeXVUZ[UZTdaWU][h[]UVTUXgUfaTg[WnUX`WUyUZX`VUYTdUVTUW]XZUVe[UsX]Xaa[a 

Z_VeUTd]UgV]_`^gkUo`WUyU[j[`UVe_`bUVeXVU_`UiYUs]Tca[igUg[VgUVeXVUyU^_j[UYTdUXUfeX`f[ 

VTUZT]bUXUa_VVa[Uc_VUT`UVe_gk 

U[i[ic[]UZ_VeUgV]_`^gnUZ[UfX`Uh_mUVe[Ua[`^VeUThUVe[UgV]_`^U_`UgdfeUXUZXYUVeXVUZ[U^[V 

][gT`X`f[kU4[UfX`UW]_j[UXUgV]_`^UXVUT`[U[`WnU6dgVUiTj_`^U_VU6dgVUXUV[[`YUZ[[`YUa_VVa[ 

c_V<<UX`WUVe[U[`WU_gUh_m[W<<UX`WUZ[UfX`Ug[VUVeXVUgYgV[iUXVU][gT`X`f[kUqe[ 

ZXj[a[`^VeUVeXVUZ[UVe[`U^[VnUaXicWXUThU`nU`Uc[_`^UX`U_`V[^[]UgTU`U[pdXagU~nU{nUKnU[V 

f[V[]XnUVeXVUZXj[a[`^VeU_gUVe[`U{7UW_j_W[WUcYU`k 

3TdUfX`UXagTUZ_^^a[U_VUe[][UX`WUa[Xj[UVe_gU[`WUTs[`<<UZ[U[j[`UW_gfdgg[WUVeXVUX`WUy 

[j[`UW[iT`gV]XV[WUVeXV<<U_`UZe_feUfXg[nUYTdU^[VU][gT`X`f[UhT]UaXicWXU`U[pdXagUz7 

W_j_W[WUcYU{`Ui_`dgU~kUo`WnUThUfTd]g[nUVe[Uh][pd[`fYUXVUZe_feUYTdU][XfeUVeXV 

][gT`X`f[nUTi[^XUThU`nU_gUXaZXYgUbUThU`UV_i[gUVe[Ugs[[WUThUs]TsX^XV_T`nUZe_feU_` 

Ve_gUfXg[U_gUVe[Ugs[[WUThUa_^eVkUo`WUbUThU`U_gUVe[`U{s_UW_j_W[WUcYUVe[UZXj[a[`^Vek 

o`WUgTUVe[UZXYUy\iU^T_`^UVTUWTUVe_gUW[iT`gV]XV_T`UhT]UYTdnUZ[UeXj[UfeTg[`UVe[ 

a[`^VegUThUXaaUVe[g[UZ_][gUgdfeUVeXVUVe[UgYgV[iU_gUXVU][gT`X`f[UZe[`U_VU_gUTs[`kUST 

Z[UeXj[UXUa[`^VeUZe_feU_gUzk{|Ui[V[]gnUVe[UZXj[a[`^VeU_gUKkzUi[V[]gkUSTUVe[Ua[`^Ve 

_gU~UX`WU~PzUZXj[a[`^VegkUo`WUgTUZe[`U_VU_gUTs[`nUZe_feU_VU_gUe[][nUVe[`UVe_gU_gU~Pz 

ZXj[a[`^VeUX`WUVe_gU_gU~P{UZXj[a[`^VenUX`WUgTUT`k 

yhUyUa[Xj[UVe_gUTs[`nUX`WUVeXV\gUZeXVUy\iU^T_`^UVTUWTnUX`WUyUeXj[Ue[][UXUa_^eVUVeXVU_g 

fT``[fV[WUc[VZ[[`UVe[g[UVZTUZ_][gUVeXVUyUfX`Uga_W[UXaT`^<<UgTUyUeXj[Ua_^eVUe[][nUX 

a_^eVUgTd]f[nUX`WUVe_gU_gUXUj[]YUgs[f_XaUa_^eVUgTd]f[kUyVUeXgUX`U[`T]iTdgaYUe_^eUTei_f 

][g_gVX`f[nUgTUVeXVUZe[`UyUsdVU_VUe[][nUVeXVUy\iU`TVUW_gVd]c_`^UVe[UsTV[`V_XaUW_hh[][`f[ 

c[VZ[[`UVe[UZ_][gkUy\iU`TVUfeX`^_`^UVe[UcTd`WX]YUfT`W_V_T`gnU][XaaYnUc[fXdg[U_VUeXg 

X`U[`T]iTdgaYUe_^eUTei_fU][g_gVX`f[kUo`WUVeXVUa_^eVUcdacUa_^eVgUdsnU[j[`UZ_VeUX 

i_`dV[aYUgiXaaUfd]][`Vk 

o`WUgTUVe[Uh_]gVUVe_`^UVeXVUy\iU^T_`^UVTUgeTZUYTdU_gUVeXVU_hUyUVd]`UT`UVe[UV]X`gi_VV[]n 
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Ze_feUyUZ_aaUdg[UVe[UgXi[UT`[UVeXVUyUeXj[Ue[][nUiXb[Ugd][UVeXVUyUWT`\VU^[V 

[a[fV]TfdV[WU`TZkUSTUZ[\][U^T_`^UVTUVXb[UVe_gUThhkUo`WU_VUiXYUe[asnUXfVdXaaYnU_hUZ[U^_j[ 

YTdUXU`_f[Ua_^eVUg_VdXV_T`UgTUVeXVU_V\gU`TVUfTisa[V[aYUWX]bnUcdV<<k 

STU`TZUy\iU^T_`^UVTUiTj[UVe[Ua_^eVUXf]TggUVe[UVZTUZ_][gnUX`WUYTd\][U^T_`^UVTUg[[ 

VeXVUVe[][UX][UaTfXV_T`gUZe[][UVe[UsTV[`V_XaUW_hh[][`f[U_gUj[]YUaX]^[Uc[fXdg[UZ[UX][ 

XVU][gT`X`f[kUo`WUVe[][hT][nUYTdUZ_aaUg[[UXUaTVUThUa_^eVkUo`WUVe[][UX][UaTfXV_T`g 

Ze[][UVe[][UX][U`TWXaUa_`[gUX`WUYTdUZ_aaUg[[U`TUa_^eVk 

7[V\gUh_]gVU^TUe[][nUVeXV\gUVe[UTs[`U[`WkUqe[UTs[`U[`WU_gUfa[X]aYUZe[][UVe[U[a[fV]_f 

h_[aWU_gUj[]YUe_^ekUyV\gUa_b[UVe[Ug_VdXV_T`UThUXUgV]_`^UZ_VeUX`UTs[`U[`WkU3TdUeXj[UX` 

X`V_<`TW[UVe[][kU3TdUeXj[UX`UX`V_<`TW[U]_^eVUe[][kUwdVUaTTbnUZe[`UyUiTj[UVe[Ua_^eVUX 

pdX]V[]UZXj[a[`^VenU_VU^T[gUTdVkUyUidgVUc[U`TZU`[X]UXU`TWXaUa_`[nUiXYc[U`TVU[mXfVaY 

T`UVe[U`TWXaUa_`[k 

o`WU`TZUyUiTj[U_VUX`TVe[]UpdX]V[]UZXj[a[`^VeUX`WUVe[Ua_^eVU^T[gUT`UX^X_`kUlTZUy\i 

^T_`^UVTUiTj[U_VUcXfbUVTUVe[UTs[`U[`WUX`WUYTdUg[[UVe[Ua_^eVU_gUT`kUyUiTj[U_VUX 

pdX]V[]UZXj[a[`^VenUa_^eVU^T[gUThhkUyUiTj[U_VUX`TVe[]UpdX]V[]UZXj[a[`^VenUa_^eVU^T[g 

T`kUyUiTj[WUVTUX`TVe[]UpdX]V[]UZXj[a[`^VenUa_^eVU^T[gUThhkUyg`\VUVe_gUXiXt_`^VUo`W 

`TZUyUVe_`bUy\iU^T_`^UVTUiTj[U_VUX`TVe[]UpdX]V[]UZXj[a[`^VenUX`WUVe[Ua_^eVU^T[gUT` 

X^X_`k 

o`WUgTU_VU_gUX`UXiXt_`^UVe_`^UVeXVUYTdUg[[U_`Uh]T`VUThUYTd]U[Y[gkUqeXVUVe[][\gUX 

gVX`W_`^UjTaVX^[UZXj[Uc[VZ[[`UVe[g[UVZTUZ_][gkUo`WU_VU_gUXf]TggUVe[UZ_][gnU`TV 

XaT`^UVe[UZ_][gk 

lTZUZeXVUy\iU^T_`^UVTUWTnUy\iU^T_`^UVTUgeT]VUVe_gUTdVUe[][UZe[`UyUsdVUVe[Ua_^eVUcdac 

]_^eVU_`UVe[Ui_WWa[Ue[][kUSTUy\iU^T_`^UVTUsdVUVe[Ua_^eVUcdacUXVUpdX]V[]UZXj[a[`^Vek 

lTZUZe[`UyUgeT]VU_VUTdVUXVUVe[U[`WnUyUXiU`TUaT`^[]UXVU][gT`X`f[kU3TdU`TUaT`^[] 

i[[VUVe[U][gT`X`f[UfT`W_V_T`nUZe_feUyUi[[VU`TZUXVUX`UTs[`U[`WkUSTi[Ve_`^UVeXV 

YTdUfX`Uj[]YU[Xg_aYUj[]_hYk 

lTZUVe[UiTi[`VUVeXVUy\iU`TUaT`^[]UXVU][gT`X`f[nUyU`TUaT`^[]UeXj[Uj[]YUe_^e 

sTV[`V_XaUW_hh[][`f[UXVUVe[UX`V_<`TW[gnUZe_feUyUeXWUc[hT][UZe[`UyUZXgUXVU][gT`X`f[k 

14 



wdVUhT]Ugd][nUVe[UiTi[`VUVeXVUyUgeT]VUTdVUVe[g[Ua_`[gUXVUVe[U[`WnUVe[UaTfXV_T`gnUZe_fe 

X][U`TZU`TWXaUa_`[gnUidgVUc[fTi[UX`V_<`TW[gkUlTZnUiXYc[U`TVUgds[]<Wds[]UX`V_< 

`TW[gUZ_VeUXUed^[UsTV[`V_XaUW_hh[][`f[nUcdVUs]TcXcaYUe_^eU[`Td^eUhT]UVeXVUa_^eVUVTU^T 

T`k 

W9kUo][UYTd\][U][XWYUhT]UVe_gVUlTZUZ[\][U^T_`^UVTUgeT]VUVe_gUTdVkUo`WUXgUYTdUfX` 

g[[nUVe[Ua_^eVU^T[gUT`kUlTZnU_VUiXYU`TVUc[UXgUc]_^eVUXgUYTd\j[Ug[[`U_VUc[hT][UcdVUVe_g 

_gnUX^X_`nUX`UX`V_<`TW[nUX`WUVe[Ua_^eVU_gUT`k 

o`WUgTUYTdUg[[UXU][iX]bXca[UW[iT`gV]XV_T`Ue[][UVeXVUYTdUg[[UVe[UgVX`W_`^UZXj[gn 

YTdUg[[UVe[U`TWXaUa_`[gnUYTdUg[[UVe[UX`V_<`TWXaUa_`[gnUX`WUYTdUXagTUg[[UVeXVU_V 

W[s[`WgUT`UVe[UcTd`WX]YUfT`W_V_T`gkUqeXVU_hUYTdUiXb[UVe_gUTs[`nUVe[`U~Pz 

ZXj[a[`^VeUh]TiUVe[UTs[`U[`WU_gUX`UX`V_<`TW[kUyhUYTdUeXj[U_VUTs[`nU~PzUZXj[a[`^Ve 

h]TiUVe[UTs[`U[`WU_gUXU`TWXaUa_`[kUo`WU_hUYTdUgeT]VUf_]fd_VU_VnUVe[`U_VUc[fTi[gUX`UX`V_< 

`TWXaUa_`[k 

yUeXj[UXUg[fT`WUW[iT`gV]XV_T`UZe_feU_gUXagTUj[]YU_`V[][gV_`^kU7[VUi[UVd]`UVe_gUThh 

c[hT][UgTi[UThUYTdUVTdfeUVeTg[UZ_][gUX`WUZ[U^[VUgTi[Us]Tca[igkUyUeXj[UX`TVe[] 

j[]YU`_f[UW[iT`gV]XV_T`UZe_feU_gUXUfXca[UZe_feU_gU~{JUi[V[]gUaT`^kU3TdUg[[U_VUe[][k 

yVUgVX]VgUVe[][nU^T[gUXaaUVe[UZXYUe[][nUVTUiXb[UYTdUg[[UVeXVU_V\gU][XaaYUc_^nUX`WUVe[`U_V 

^T[gUcXfbUVe[][kUo`WU_`UVe_gUfXca[nUy\iU^T_`^UVTUg[`WU_`UXUjTaVX^[Usdag[k 

yVU_gUXUfTXm_XaUfXca[kUo`WUXUfTXm_XaUfXca[UeXgUXUZ_][UZe_feU_gUXVUVe[UfT][nUi[VXakUo`W 

Ve[`UVe[][U_gUXUfYa_`W[]UX]Td`WU_VnUVeXV\gUZeYU_V\gUfXaa[WUfTXm_XakUwdVUVe_gU_gUX 

fT`WdfVT]nUX`WUVe_gU_gUXUfT`WdfVT]nUX`WU_VU_gUh_aa[WUe[][UZ_VeUW_[a[fV]_fUiXV[]_XaUVT 

_`gdaXV[UVe[UVZTUfT`WdfV_`^Ugd]hXf[gkUo`WUZeXVUZ[\][U^T_`^UVTUWTnUZ[\][U^T_`^UVT 

g[`WU_`Ue[][UjTaVX^[Usdag[gUZe_feUeXj[UXUa[`^VeUThU~xxU`X`Tg[fT`WgnU~xxUV_i[gU~x 

VTUVe[Ui_`dgURUg[fT`WgkU~xxU`X`Tg[fT`WUa[`^VeUThUVe[Usdag[k 

y`UTVe[]UZT]WgnU_hUYTdUaTTbUXVUVe[UZ_][Uh]TiUVe[Ug_W[nUgTUe[][U_gUVe[UZ_][nUX`WUe[][U_g 

Ve[Uge[aanU6dgVUVXb[UXUf]Tgg<g[fV_T`Ue[][nUgTUYTdUg[[UT`aYUVeXVUge[aakUqe[`UXgUVe[ 

jTaVX^[Usdag[UiTj[gU_`UVe_gUW_][fV_T`nUVe[`UYTdUZ_aaUg[[UaTfXaaYnUc[VZ[[`UVe[UTdV[] 

fT`WdfVT]UX`WUVe[U_``[]UfT`WdfVT]nUaTfXaaYnUYTdUZ_aaUg[[UVeXVUvUh_[aWkUo`WU_VU^T[gUVTUx 

e[][UX`WUe[][kUo`WUVeXVUiX]fe[gnUVe[`nUZ_VeUXUf[]VX_`Ugs[[WUXaT`^UVe[UZ_][k 
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o`WUgTUXgUVeXVUsdag[UsXgg[gnUVe[][UZ_aaUc[UX`UvUh_[aWUa_b[UVe_gkUwdVUZe[`UVe[][U_gU`T 

sdag[nUVe[][U_gU`TUvUh_[aWUc[VZ[[`UVe_gUX`WUVeXVkUSTU_`UVeXVUg[`g[nU_V\gUgT]VUThUg_i_aX]UVT 

Ve_gUV]X`gi_gg_T`Ua_`[nU[mf[sVUVe[U^[Ti[V]YU_gUW_hh[][`VUe[][kUyVU_gUXUfTXm_XaUfXca[k 

lTZUfTi[gUVe[Usd`fea_`[kUyUeXj[UX`UTsV_T`UVTUb[[sUVe_gU[`WUTs[`UgTUVeXVUVe[Ua_`[UXV 

Ve[Uj[]YU[`WnUgTUVe_gU_gUVe[U_``[]UX`WUVe[UTdV[]nU_gUfTisa[V[aYUTs[`kUo`WUyUeXj[UVe[ 

TsV_T`UVTUgeT]VfdVU_VkUo`WUZe[`UyUgeT]VU_VUTdVnUXUiTd`VX_`UfTi[gUcXfbUXgVU4e[`Uy 

geT]VU_VUTdVUXUiTd`VX_`UfTi[gUcXfbUXgUXUjXaa[YkU4e[`UyUa[Xj[U_VUTs[`nUXUiTd`VX_` 

fTi[gUcXfbUXgUXUiTd`VX_`k 

4[\][U^T_`^UVTUgeTZUYTdUVe_gUsdag[UXVUVe][[UaTfXV_T`gkU4e[][UVe[Usdag[U[`V[]gUVe[ 

gYgV[iU]_^eVUXVUVe[Uc[^_``_`^nUZe_feU_gUe[][kUqe[`UZ[\aaUgeTZUYTdUVe[Usdag[UXVUVe[ 

[`WUThUVe[Ua_`[Ue[][kUo`WUVe[`UZ[UgeTZU_VUVTUYTdUX^X_`UXgU_VUfTi[gUcXfbkUSTUYTd\][ 

^T_`^UVTUg[[U_VUVe][[UV_i[gnUX`WUYTdUWTkUo`WUVe[UgYgV[iU`TZnU_gUfaTg[WUXVUVe[U[`Wk 

oaaU]_^eVkUqeX`bUYTdnUrX]bTgkUL[]YUVeTd^eVhdak 

lhknokiSdm	 3[Xek 

hiPjkllPim	 STUe[][U_gUVe[Usdag[UVeXVU^T[gU_`kUo`WU~kKUi_f]Tg[fT`WgUaXV[]nUc[VZ[[`UVe_gUa_`[UX`W 

Ve_gUa_`[nUVe[][U_gUXUiX]b[]Ue[][UZe_feU_gU~kKUi_f]Tg[fT`WgkUqe[UiTd`VX_`UeXg 

][Vd]`[WUXgUXUjXaa[YkUSTUVe_gU_gUVe[Usdag[UZe[`U_VU[`V[]gnUX`WUVe[`UZe[`U_VUeXgUfTi[ 

cXfbk 

wdVU`TZnUy\iU^T_`^UVTUiXb[U_VUX`UTs[`U[`WkUoaaU]_^eVnUgTUe[][UZ[Ug[[UVe[U_`fTi_`^ 

sdag[kUo`WUYTdUg[[UVe[UT`[UVeXVUfTi[gUcXfbU_gU`TZU~k{RUi_f]Tg[fT`WgnUc_^UW[XakUo 

iTd`VX_`UfTi[gUcXfbUXgUXUiTd`VX_`nUcdVU`TZUVe[][\gUgTi[Ve_`^Uj[]YU_`V[][gV_`^kUoV 

Ve[U[`WUThUVe[UfXca[UZe[][U_VU_gUTs[`nUYTdUg[[UVZ_f[UVe[UjTaVX^[kUXTUZ[Ud`W[]gVX`W 

VeXVVUyUg[[UgTi[T`[UgXY_`^UY[gkU4eYUWTUZ[Ug[[UVZ_f[V 

U[i[ic[]UVe[UTs[`UgV]_`^kUlTZUVe[U][ha[fV_`^UZXj[UX`WUVe[U_`f_W[`VUZXj[UeXj[UVe[ 

gXi[UsTaX]_VYkUSTUXVUVe[U[`WnUVe[YUXWWUdsUVT^[Ve[]nUX`WUVe[YU^_j[UYTdUWTdca[UVe[ 

Xisa_VdW[kUqeXVUZXgU[mXfVaYUVe[UgXi[Ug_VdXV_T`UZ_VeUVe[UgV]_`^kU4e[`UZ[UW]Tj[U_`UX 

sdag[UT`UVe[UgV]_`^UZe[`UVe[U[`WUZXgUTs[`nU][i[ic[]nUVe[U[`WgUiTj[WUdsUcYUVZ_f[ 

Ve[UXisa_VdW[UThUVe[U_`W_j_WdXaUsdag[kUo`WUYTdUg[[UVeXVUVTTUe[][kUyVUeXgUVZ_f[UVe[ 
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Xisa_VdW[UThUVe[<<UgTUVe_gU_gU]_^eVUXVUVe[U[`Wk 

wdVU`TZUVe[][\gU[j[`UiT][nUZe_feUyUW_gfTj[][WUsd][aYUcYUXff_W[`VkU4[aanU`TVUgT 

idfeUThUX`UXff_W[`VkUyUXaZXYgUWTUgTi[UfT`g_gV[`fYUfe[fbgUVTUg[[UZe[Ve[]UseYg_fg 

ZT]bgkUo`WUgTUyUgX_WUVTUiYg[ahnUTbXYnU~kKUi_f]Tg[fT`WgkUqeXV\gUZeXVU_VUVXb[gUVTU^T 

iXb[UXU]Td`WUV]_sUVe]Td^eUVe[UZ_][kUSTUZ_VeUXaaUVe[UfT`h_W[`f[UVeXVUyUeXj[U_`UseYg_fgn 

yUgX_WnUZ[aanU{7UW_j_W[WUcYUfnU7Uc[_`^U~{JUi[V[]gnUgeTdaWUVe[][hT][Uc[U~kK 

i_f]Tg[fT`WgnUc[fXdg[UVeXVU^T[gUZ_VeUVe[Ugs[[WUThUa_^eVk 

wdVUZe[`UyUfXafdaXV[WUVe_gnUyUhTd`WUVeXVUVe_gU_gUT`aYUxk}zUi_f]Tg[fT`WgkUSTUVe[`UyUgX_W 

VTUiYg[ahnUZeYU_gU_VUgaTZ[]nUVe[Ugs[[WnUVeX`UVe[Ugs[[WUThUa_^eVVUo`WUyUW[f_W[WUVTUXgb 

YTdVUyUg[[UoiX`WXkU4eYU_gUVe[Ugs[[WUgdcgVX`V_XaaYUaTZ[]VUqe_gU_gUT`aY<<U][i[ic[]n 

Z[UTcg[]j[U~kKUi_f]Tg[fT`WgkUqeXV\gUZeXVUZ[UTcg[]j[kUSTUVe_gU_gUT`aYUY|ZUThUVe[ 

gs[[WUThUa_^eVk 

oiX`WXUb`TZgUVe[UX`gZ[]kU4eTU[ag[Ub`TZgUVe[UX`gZ[]VUyUWT`\VUcaXi[UYTdkUqTTb 

i[UXagTU{Ug[fT`WgUc[hT][UyU][Xa_t[WU_VkU3TdUXagTUb`TZnUXX`VUW9kUoiX`WXV 

nMnpqnm qe[UZ_][\gU`TVU_W[XanUgTU_VUgeTdaWUeXj[nUa_b[nU_`V[]`XaU][g_gVX`f[k 

hiPjkllPim l_f[UV]YkUwdVU_V\gUVe[UZ]T`^UX`gZ[]kUwdVU_V\gUc[VV[]UVeXVUYTdUV]_[WUVeX`UVeXVUYTdUWT`\V 

V]YUY[XeV 

nrqNkpQkm w[fXdg[UVe[UV]X`gi_gg_T`\gU`TVU^T_`^UVTUc[UVe]Td^eUXUjXfddinUgTUZeXV\gUeXss[`_`^ 

_gUT`[U[a[fV]T`U[yloSXyw7v\UVTUX`TVe[]U[a[fV]T`nUX`WUVe[][\gUgTi[UW[aXYUc[VZ[[`k 

hiPjkllPim yUVe_`bUYTdUi[X`UZ[aakU3TdUiXYU`TVU[ms][ggU_VU_`UVe[UiTgVU[hh[fV_j[UZXYkUXTUYTd 

][i[ic[]nUT]UWTUYTdU`TVnUVeXVUZ[UW_gfdgg[WUVeXVUVe[Ugs[[WUThUs]TsX^XV_T`nUjnU_gUf 

W_j_W[WUcYUVe[UgpdX][U]TTVUThUVe[U_`W[mUThU][h]XfV_T`UThUVe[UW_[a[fV]_fUfT`gVX`VV 

U[i[ic[]UVeXVVUyUW_WnUXVUT`[UsT_`VkUyU[j[`UgeTZ[WUYTdUeTZUVe_gUW_[a[fV]_fUfT`gVX`V 

_gUXUgV]T`^Uhd`fV_T`UThUh][pd[`fYUhT]UZXV[]k 

4[aanUZe[`UyUaTTb[WUXVUVe[UW_[a[fV]_fUfT`gVX`VUThUVe[UiXV[]_XaUVeXVU_gU_`Ue[][nUyUhTd`W 

VeXVUVe[UW_[a[fV]_fUfT`gVX`VnUbXssXU[nU_gUXcTdVU{kKkUo`WU_hUYTdUfXafdaXV[U~UW_j_W[WUcY 

Ve[UgpdX][U]TTVUThU{kKnUVeXVUeXss[`gUVTUc[UxkY|kUo`WUgTUVeXV\gUZeYUVe[Ugs[[WU_gUY|Z 
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ThUVe[Ugs[[WUThUa_^eVkUSTUYTdUg[[UXagTUVe[U[hh[fVUThUVe[UW_[a[fV]_fUfT`gVX`VUe[][nUZe_fe 

_gUpd_V[UZT`W[]hdakUU[i[ic[]UVe[UgpdX][U]TTVUThUbXssXU[UZXgUXagTUfXaa[WUVe[U_`W[m 

ThU][h]XfV_T`k 

W9kUqe_gU_gUXU`_f[UiTi[`VUhT]UXUc][XbkU4[UZ_aaU][fT`j[`[U_`UhTd]Ui_`dV[gk 

yUZTdaWUa_b[UVTUc]_`^UVTUXUV[gVU`TZUZeXVUZ[UeXj[Ua[X]`[WkUo`WUgTUYTdU^[VUXUfeX`f[UVT 

WTUgTi[UVe_`b_`^UhT]UfeX`^[kUyUeXj[Ue[][UX`U[a[fV]TiX^`[V_fUZXj[nUa_`[X]aY 

sTaX]_t[WnUvUj[fVT]U_`UVe_gUW_][fV_T`nU^T_`^UVTUs]TsX^XV[U_`UVe_gUW_][fV_T`kUo`WU_V\gUg[V 

dsUe[][U~xU^_^Xe[]VtU]XW_XV_T`nU]XWX]nU~xU^_^Xe[]VtkUSTUaXicWXU_gUXcTdVUK 

f[`V_i[V[]gk 

o`WU_V\gU^T_`^UVTUc[UsTaX]_t[WU_`UVe_gUW_][fV_T`nUYTdUeXj[UVTUVXb[UiYUZT]WUhT]UVeXVk 

o`WUXgU_VUX]]_j[gUe[][nUVe_gU][f[_j[]U_gUg[VUgTUVeXVU_VU][f[_j[gUVe[U]XW_XV_T`U_`UVe_g 

W_][fV_T`kUlTZU_hUyU]TVXV[U_VURxUW[^][[gUVe[`nU_VUWT[g`\VU][f[_j[U_VkUwdVUVeXV\gUXUW_hh[][`V 

W[iT`gV]XV_T`UZe_feUZ[UW_WUc[hT][k 

STU`TZUyUeXj[UXUs[fda_X]UfTickUqe_gU_gUXUfTicUThUi[VXakUqe[g[UcX]gUX][U`TV 

fT``[fV[WU_`Ue[][kUqe[Y\][U6dgVUi[VXaUcX]gkUo`WUy\iU^T_`^UVTUsdVUVe_gUe[][UXVUVe[ 

[`WkUo`WUy\iU^T_`^UVTUWTU_VU_`UVZTUW_hh[][`VUZXYgkUy`UT`[Ug_VdXV_T`nUVe[UfTicU_gUa_b[ 

Ve_gnUX`WU_`UVe[UTVe[]Ug_VdXV_T`nUVe[UfTicU_gU^T_`^UVTUc[Ua_b[UVe_gk 

STU_`UcTVeUfXg[gnUZ_aaUVe[U[a[fV]_fUh_[aWUThUVe[UZXj[UVeXVUfTi[gU_`Uc[U_`UVe_gUW_][fV_T`V 

o`WUe[][nU_VUZ_aaUc[U_`UVe_gUW_][fV_T`kUy`UT`[UThUVeTg[UVZTUfXg[gnUVe[U]XW_XV_T`UZ_aaU^T 

gV]X_^eVUVe]Td^ekUSTUyUZ_aaUeTaWU_VU_`UVe[][nUX`WUVe[U][f[_j[]nUeXssYkUy`UVe[UTVe[] 

g_VdXV_T`nUVe[U]XW_XV_T`UZ_aaU`TVU^TUVe]Td^ekUyVUZ_aaUc[U][ha[fV[Wk 

o`WU`TZUy\iUXgb_`^UYTdUVTUiXb[UXUs][W_fV_T`kUXTUYTdUVe_`bUVeXVU_hUyUeTaWUVe[UfTic 

a_b[UVe_gU_`UVe[Uc[XinUVeXVUi[X`gUa_b[UVe_gnUVeXVUVe[U]XW_XV_T`UZ_aaU^TUVe]Td^enUT]UZ_aa 

Ve[U]XW_XV_T`Uc[U][ha[fV[WVUW]UWTUYTdUVe_`bUVeXVU_`UVe_gUfXg[UVe[U]XW_XV_T`UZ_aaU^T 

Ve]Td^enUT]UZ_aaU_VUc[U][ha[fV[WVUSTUa[V\gUeXj[UXUjTV[UT`UVeXVk 

STUh_]gVUyUZX`VUVTUXgbUVe[UfaXggU_hUyUeTaWUVe[UfTicU_`UVe[Uc[XiUa_b[UVe_gnUWTUYTdUVe_`b 

VeXVUVe[UZXj[UZ_aaUc[U][ha[fV[WVU4eTUVe_`bgUVeXVUVe[UZXj[UZ_aaUc[U][ha[fV[WVU4eT 

Ve_`bgUVeXVUVe[UZXj[UZ_aaU^TUgV]X_^eVUVe]Td^eVU4eTUVe_`bgUVeXVU_`UVe_gUfXg[UVe[UZXj[ 
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Z_aaU^TUgV]X_^eVUVe]Td^eVUo`WUZeTUVe_`bgUVeXVU_VUZ_aaUc[U][ha[fV[WU_`UVe_gUfXg[V 

y\iUXfVdXaaYUpd_V[U_is][gg[WUcYUYTd]UX`gZ[]kUrTgVUThUVe[UV_i[UyU^[VUiT][UZ]T`^ 

X`gZ[]gUVeX`UfT]][fVUX`gZ[]gkUy`W[[WnU_VU_gU_`UVe_gUfXg[UVeXVUVe[UZXj[U_gUs]XfV_fXaaY 

hT]U~xxZU][ha[fV[WnUX`WU_VU_gU_`UVe_gUfXg[UVeXVUVe[UZXj[UZ_aaU^TUVe]Td^ekUo`WU_hUYTd 

eXj[UXU^TTWUd`W[]gVX`W_`^UXcTdVUVe[Ufd]][`VgUVeXVUX][U]d``_`^UXVUVe[g[Ugd]hXf[gUVT 

iXb[Ugd][UVeXVUYTdUi[[VUVe[UcTd`WX]YUfT`W_V_T`gnUYTdUZ_aaUc[UXca[UVTU^_j[UVe[ 

X`gZ[]UhT]UYTd]g[ahkUwdVU_hUYTdUfX`\VnUVe[`Ug[[Ui[nUT]UZ]_V[Ui[U[iX_akUwdVUyUZX`VUYTd 

VTUVe_`bUXcTdVU_VUXUa_VVa[Uc_VUhT]UYTd]g[ahk 

STUyUZ_aaUW[iT`gV]XV[U_VU`TZkUSTUZ[UeXj[UVe_gU~xU^_^Xe[]VtUg_^`XakUyV\gUiTWdaXV[WUZ_Ve 

||xUe[]VtUgTd`WUgTUYTdUfX`Ue[X]U_VkUqeXV\gUVe[UT`aYU][XgT`UZeYUZ[UiTWdaXV[U_VkU3Td 

fX`Ue[X]U_VkUyV\gUXU`XgVYUgTd`WkUu[][U_VU_gkUSTUVe_gU_gUVe[UV]X`gi_VV[]nUX`WUVe_gU_gUVe[ 

][f[_j[]kUlTZnUe[][U_gUVe[UfTickUy\iU^T_`^UVTUh_]gVUgV_fbU_VU_`Ua_b[UVe_gnUZe_feU_gUVe_g 

g_VdXV_T`kUo`WUyUb_aaU_VkUo`WU`TZUyU]TVXV[U_VnUX`WU`TZU_VU^T[gUVe]Td^ek 

STU_VU_`UVe_gUg_VdXV_T`UVeXVU_VU^T[gUVe]Td^enUX`WU_`UVe_gUg_VdXV_T`nU`TVkUrYUeX`WU_`U`TVUX 

cXWUfT`WdfVT]kUoaaUThUYTd]UcTW_[gUX][Uj[]YU^TTWUfT`WdfVT]gkU7TTbUXVUiYUh_`^[]gkUyUb_aa 

_VkU7TTbU`TZUZ_VeUiYUh_`^[]gkU5TUVe]Td^ekUSTUYTdUWT`\VU[j[`U`[[WUXUfTicnUZe_feU_g 

XUfT`WdfVT]kU3TdUfX`U6dgVUWTU_VUZ_VeUha[gekUwaTTWUX`WUha[gekU5TUVe]Td^ekUo`WUyUb_aaU_Vk 

qe_gU[ms[]_i[`VnUVTU^_j[UYTdUgTi[U_`g_^eVU_`VTUVe[Ug[f][VUc[e_`WUvWZ_`U7X`W\gUa_`[X] 

sTaX]_t[]gUhT]Ua_^eVnUZe_feUZ[U`[j[]UW_gfdgg[WkUyiX^_`[UVeXVUVe[U]XW_XV_T`UVeXVUe_Vg 

Ve_gUsaXV[U_gU`TVUa_`[X]aYUsTaX]_t[WnUcdVU_gUfTisa[V[aYUd`sTaX]_t[WkUqe[`UVe[ 

fTisT`[`VU_`UVe_gUW_][fV_T`UZ_aaUc[U][ha[fV[WnUcdVUT`aYUVe[UfTisT`[`VU_`UVe_gUW_][fV_T` 

Z_aaUc[UXaaTZ[WUVe]Td^ekUqeXVUc[fTi[gUXUa_`[X]UsTaX]_t[]kUqeXV\gUVe[UZeTa[U_W[X 

c[e_`WUVe[Ua_`[X]UsTaX]_t[]k 

STUVe_gnU_`UXUZXYnU_gUhT]U]XWX]nUXUa_`[X]UsTaX]_t[]kUSe_`[UT`Ue[][Ud`sTaX]_t[WU]XWX]n 

X`WUXaaUfTisT`[`VgU_`UVe_gUW_][fV_T`UZ_aaUc[U^T`[kUW`aYUVe_gUfTisT`[`VUZ_aaU^T 

Ve]Td^ekUSTUa_`[X]aYnU]XWX]Ua_^eVUZ_aaUfTi[UTdVkUo`WUgTU_VUiXYU^_j[UYTdUgTi[UVeTd^eVg 

XcTdVUeTZUVe[UTsV_fXaUsTaX]_t[]gUZT]bkU4eXVUVe[YUWTU_gUVe[YUXa_^`UgV]_`^gUTh 

iTa[fda[gU_`UgdfeUXUZXYUVeXVUYTdU^[VUXUc[eXj_T]U`TVUd`a_b[UVe[g[Ui[VXaUcX]gk 
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STU`TZUyUZX`VUVTUfeX`^[U^[X]gnUX`WUyUZX`VUVTUVXabUhT]UVe[U][iX_`_`^UV_i[UXcTdV 

]XW_XV_T`Us][ggd][kUy`UiTW[]`UseYg_fgnUZ[UWT`\VUVe_`bUThU[a[fV]TiX^`[V_fU]XW_XV_T` 

XgUsaX`[UsX]Xaa[aUZXj[gUZe_feUX][U_`h_`_V[U_`UXaaUW_][fV_T`gkUwdVUZ[UVe_`bUThUVe[iUXg 

cdaa[VgnUXgUsXfbX^[gUThUZXj[gk 

4[UfXaaUVe[iUseTVT`gkUTeTVT`gUfX`Uc[Us]TWdf[WUcYnUhT]U_`gVX`f[nUXVTigUT] 

iTa[fda[gkUyhUVe[YUX][U_`UX`U[mf_V[WUgVXV[nUX`WUVe[`UVe[YUW[fXYUVTUXUaTZU[`[]^YUgVXV[n 

Ve[YUfX`U]XW_XV[U6dgVUT`[UseTVT`kUwdVUseTVT`gnU_`UTd]UiTW[]`UseYg_fgnUeXj[ 

iTi[`Vdik 

yhUYTdUVe]TZUXUVTiXVTUXVUi[UX`WU_V\gUXU]TVV[`UVTiXVTnU[S]SySu\U_VU^T[gU[S]SoSuvX 

qWroqWUSWSlX\UyUh[[aUXUsdgekUo`TVe[]UVTiXVTkUSTUX`TVe[]UsdgekUo`TVe[]UVTiXVTn 

X`TVe[]UsdgekUSTUyUh[[aUXUhT]f[kUo`WU_`UVeXVUgXi[UZXYnUVe[Ua_^eVnUZe[`U_VUe_VgUi[nUXagT 

sdgeUT`Ui[kUo`WUVeXV\gUZeXVUyUZX`VUVTUW_gfdggUZ_VeUYTdk 

8_]gVUThUXaanU[`[]^Y<<UX`WUZ[UeXj[UgTUiX`YUv\gUVTWXYkU4[U[j[`UeXWUX`UvUThU`nUX`W 

Z[UeXWUX`UvUZe_feUZXgUVe[UvUj[fVT]nUX`WU`TZUZ[UeXj[UvUhT]U[`[]^YnUgTUy\aaUZ]_V[UVe[ 

`Ue[][kUqe_gUgVX`WgU`TZUhT]U[`[]^YkUqe[U[`[]^YU_`UXUseTVT`U_gUrXmUTaX`fb\g 

fT`gVX`VUV_i[gUVe[Uh][pd[`fYUThUVe[UseTVT`kUo`WUrXmUTaX`fb\gUfT`gVX`VnUZe_feUTh 

fTd]g[UsaXYgUXUb[YU]Ta[U_`UpdX`VdiUseYg_fgnU_gUYkYKUV_i[gU~xUVTUVe[Ui_`dgUKzU6Tda[ 

g[fT`Wgk 

STU_hUYTdUV[aaUi[UZeXVUVe[Uh][pd[`fYU_gnUyUZ_aaUV[aaUYTdUZeXVUVe[U[`[]^YU_gkU4e_feU_g 

j[]YUW_hh[][`VUh]TiUVe[UfaXgg_fU_W[XUVeXVUZ[UXaZXYgUgX_WnUZ[aanUVe[U[`[]^YU_g 

s]TsT]V_T`XaUVTUVe[U[a[fV]_fUh_[aWUgV][`^VeUgpdX][WkUo`WUZ[UeXj[UsaX`[UZXj[gnUZ[][ 

_`h_`_V[U_`UVe_gUW_][fV_T`nU_`h_`_V[U_`UVe_gUW_][fV_T`kUSTUZ[UXaZXYgUeXWU_`h_`_V[U[`[]^YU_`VT 

XUZXj[UThUXUsaX`[UZXj[kUlTVUhT]UseTVT`gk 

STUVXb[UX`U[mXisa[kUqXb[U]XW_TUZXj[gkUy\aaUWTUT`aYUT`[U[mXisa[UhT]UYTdkUSTUZ[UVXb[ 

~xUi[^Xe[]VtnU~xUVTUVe[UJUTgf_aaXV_T`gUs[]Ug[fT`WkUSTUVeXVUZTdaWUc[UXUZXj[a[`^VeUTh 

XcTdVUKxUi[V[]gkUW`[UseTVT`UfT`VX_`gU[`[]^YnUX`WU[XfeU]XW_TUseTVT`UZ_VeUVe_g 

h][pd[`fYUeXgU[mXfVaYUVe[UgXi[U[`[]^YkUyV\gUXUpdX`V_t[WUXiTd`VUThU[`[]^YkUo`WU_h 

YTdUgdcgV_VdV[UhT]UVe_gUh][pd[`fYUX`WUYTdUsdVUidaV_sa_[WUcYUeUVe[`UYTdU^[VUVeXVUVe[ 

[`[]^YU_gUXcTdVUYkYUV_i[gU~xUVTUVe[Ui_`dgU{JU6Tda[gk 

2: 



y`UseYg_fgnUZ[UWT`\VUa_b[UVTUZT]bUZ_VeUgdfeUj[]YUgiXaaU`dic[]gnUgTUZ[UThV[`UfT`j[]V 

_`VTUZeXVUZ[UfXaaUVe[U[a[fV]T`UjTaVgkUW`[U[a[fV]T`UjTaVgU_gU~kYUV_i[gU~xUVTUVe[Ui_`dg 

~RU6Tda[gkUo`WUgTUVeXVU[`[]^YUVe[`Uc[fTi[gUXUiT][UW_^[gV_ca[U`dic[]kUyV\gUgV_aa 

giXaakUyV\gUXcTdVUzUV_i[gU~xUVTUVe[Ui_`dgU}U[a[fV]T`UjTaVgkUSTUyUW_WUVe_gU[m[]f_g[UT`aY 

hT]U]XW_TUZXj[gnUcdVUYTdUfX`UWTU_VUhT]UX`YUTVe[]Uh][pd[`fYUVeXVUYTdUfeTTg[kUo`WUZ[ 

fXaaUVeXVUVe[`nUXUseTVT`k 

STU_`UiTW[]`UseYg_fgnUseTVT`gUeXj[UiTi[`VdikUo`WUVe[UiTi[`VdiUThUVe[UseTVT`n 

snU_gUVe[U[`[]^YUW_j_W[WUcYUfkUy`UTVe[]UZT]WgnU_VU_gUXagTUehUW_j_W[WUcYUfkUwdVUYTd 

][i[ic[]Uh]TiU}kx~UVeXVUVe[UhT]f[U_gUWsUWVkUSTUa[V\gU][Vd]`UVTUTd]UVTiXVT[gUh_]gVnUgT 

VeXVUYTdUh[[aUfTihT]VXca[UVeXVUYTdUb`TZUZeXVUZ[\][UVXab_`^UXcTdVk 

STUy\iUVe]TZ_`^U]TVV[`UVTiXVT[gUXVUYTdkUo`WUVeTg[UVTiXVT[gUfTi[U_`Ua_b[UVe_gkUo`W 

Ve[`UVe[YUaTg[UXaaUVe[_]UiTi[`VdiU_`UVe_gUW_][fV_T`nUZe_fenUThUfTd]g[UVe[YU^T 

[S]SoSuvXUqWroqWUSWSlX\UrTi[`VdiU_gUfT`g[]j[WkUSTUVe[UiTi[`VdiUVeXV 

Ve[YUaTg[UidgVUc[fTi[UiYUiTi[`VdinUc[fXdg[UiTi[`VdiU_gUfT`g[]j[WkUo`WUgT 

gdssTg[UyUVe]TZUXVUYTdU~xUVTiXVT[gUs[]Ug[fT`WnUVeXVUVe[UiXggUThU[XfeUVTiXVTU_g 

~PzUThUXUb_aT^]XikUo`WUyUVe]TZUVe[iUXVUYTdUXVUXUgs[[WUThUzxUi[V[]gUs[]Ug[fT`Wn 

Ze_feUyUfX`UWTUc[fXdg[UyUe_][UXUcXg[cXaaUs_Vfe[]nUX`WUVe[UcXg[cXaaUs_Vfe[]UfX`UVe]TZ 

Ve[iUXVURxUi_a[gUs[]UeTd]nUZe_feU_gUzxUi[V[]gUs[]Ug[fT`Wk 

o`WU`TZUyUfX`UfXafdaXV[UZeXVU_gUVe[UXj[]X^[UhT]f[UVeXVUYTdUZ_aaU[ms[]_[`f[UZe[`UXaa 

VeTg[UVTiXVT[gUe_VUYTdkU3Td\aaUh[[aUXUhT]f[nUc[fXdg[UVe[UiTi[`VdiUThUVe[UVTiXVTU_g 

ijkUo`WUVe[UhT]f[UVeXVUYTdUZ_aaUh[[aU_`UVe[UmUW_][fV_T`nUiTi[`VdiUV]X`gh[]nU_gU`TZ 

^T_`^UVTUc[U~xUV_i[gU~PzUV_i[gUzxnUZe_feU_gUXcTdVU~xxU`[ZVT`gkUqeXVU_gUXUgdcgVX`V_Xa 

hT]f[kUyVUiXYUXfVdXaaYUVe]TZUYTdUTj[]kUyV\gUXUed^[UhT]f[k 

STUa[V\gU`TZUVd]`UVTUseTVTgkUo`WUgTUZ[UeXj[UXUc[XiUThUa_^eVUVeXVUfTi[gU_`kUo`WUa[V\g 

^_j[UVe[Uc[XiUThUa_^eVUXUf]Tgg<g[fV_T`XaUX][XnUonUgTUVe[Ua_^eVUfTi[gU_`UVe_gUW_][fV_T`k 

o`WUVe_gUa_^eVUgV]_b[gUYTdnUX`WUYTdUXcgT]cU_VkUu_VgUYTd]UhXf[nUX`WU_V\gUXcgT]c[WkUSTUVe[ 

iTi[`VdiU_`UVe_gUW_][fV_T`U_gUW[gV]TY[WkUrTi[`VdiU_gUfT`g[]j[WUgTUYTdUidgVUeXj[ 

XUiTi[`VdiU_`UVe_gUW_][fV_T`kU3TdUidgVUh[[aUXUhT]f[k 
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qe[Us][ggd][UVeXVUYTdUh[[aU_gUTcj_TdgaYUVe[UhT]f[UVeXVUYTdU[ms[]_[`f[UW_j_W[WUcYUVe[ 

X][XkUqe[UhT]f[U_gUVe[UWsUWVUW_j_W[WUcYUVe[UX][XkUwdVUVeXVU_gUXagTnU_hUVe_gU_gUVe[U[`[]^Y 

W_j_W[WUcYUfnUyUVXb[UWsUWVUgTUyU^[VU~PfnUVe[`UyU^[VUiYU~PonUX`WUVe[`UyU^[VUWvUWVnUv 

c[_`^UVe[U[`[]^YU`TZkUSTUyU^[VUe[][UWUThU[`[]^YnUWVkUqe_gU_gU6Tda[gUs[]Ug[fT`WkUuTZ 

iX`YU6Tda[gUs[]Ug[fT`WUe_VUi[VUqeXV\gUZeXVUVeXVUi[X`gk 

o`WUVe_gU_gUVe[UX][XUThUVe[Uf]Tgg<g[fV_T`XaUc[XikUo`WUVe_gU_gUZeXVUZ[U[X]a_[]UfXaa[Wn 

_`UVe_gUfTd]g[nUVe[UTTY`V_`^Uj[fVT]kU4[UfXaa[WUVeXVUVe[Ui[X`UjXad[UThUgkUqe_gU_gU6Tda[g 

s[]Ug[fT`WkUSTUVe_gU_gU6Tda[gUs[]Ug[fT`WUs[]UgpdX][Ui[V[]nUZe_feU_gU[mXfVaYUZeXVUVe[ 

TTY`V_`^Uj[fVT]UZXgk 

o`WUgTUZ[UfX`UZ]_V[U`TZUVeXVUVe[UXj[]X^[Us][ggd][UVeXVUYTdUZ_aaU[ms[]_[`f[U_hUYTd 

XcgT]cUVeXVUa_^eVnUT]UVe[U]XW_TU[i_gg_T`nUT]U]XWX]gnUT]UZeXV[j[]U_VU_gnU_gU^_j[`UcYUVe_g 

][aXV_T`ge_skUlXi[aYnUVeXVUVe[UXj[]X^[Us][ggd][U_gUVe[UXj[]X^[UTTY`V_`^Uj[fVT] 

W_j_W[WUcYUfkU3TdU`TUaT`^[]UeXj[UVTUVe_`bUThUSUc[_`^UvUf]TggUwUW_j_W[WUcYUidUt[]Tk 

y`UhXfVnUVe[UZeTa[U_W[XUThU_`W_j_WdXaUseTVT`gnUZe_feU_gUs[]h[fVaYUh_`[nUVeXV\gUZe[][U_VUXaa 

fXi[Uh]TinUfX`Ug_isaYUc[U][saXf[WU`TZUcYUeTZUidfeU[`[]^YUs[]Ug[fT`WUe_VgUYTdk 

o`WUZe[Ve[]UVe_gU_gUSLnUT]U_`h]X][WnUT]U]XW_TnUT]U]XWX]nUXgUaT`^UXgUYTdUXcgT]cU_V<<U_hU_V 

^T[gUgV]X_^eVUVe]Td^eUYTdnUThUfTd]g[nUVe[`U`TVe_`^UeXss[`g<<UcdVUXgUaT`^UXgUYTd 

XcgT]cU_VnUVeXVU_gUVe[`UVe[Us][ggd][UVeXVUYTdUZ_aaU[ms[]_[`f[k 

U[i[ic[]UVeXVUZ[UfXafdaXV[WUVe[UTTY`V_`^Uj[fVT]UXVUvX]VeUWd[UVTUVe[U]XW_XV_T`Uh]Ti 

Ve[Ugd`kUo`WUyUgV_aaU][i[ic[]UVeXVU`dic[]nUc[fXdg[U_V\gUfXaa[WUVe[UgTaX]UfT`gVX`VkUyV\g 

Ve[UhXiTdgU~kzUb_aTZXVVgUs[]UgpdX][Ui[V[]kUSTUVeXVU_gUVe[UTTY`V_`^Uj[fVT]Uh]TiUVe[ 

gTaX]U]XW_XV_T`UXgU_VU][Xfe[gU[X]VenU6Tda[gUs[]Ug[fT`WUs[]UgpdX][Ui[V[]k 

STUyUfX`UfXafdaXV[U`TZnUZe[`UyU[msTg[UiYg[ahUVTUVe[Ugd`nUZeXVUVe[Us][ggd][U_gkUqe[ 

]XW_XV_T`Us][ggd][kUw[fXdg[UyUXcgT]cU_VnUYTdUc[VV[]Uc[a_[j[U_VkUlT`[UThUVeXVU]XW_XV_T` 

^T[gUVe]Td^eUi[kUyUXcgT]cU_VnUX`WUyUh[[aUXUs][ggd][nUX`WUyUfX`UfXafdaXV[UVeXV 

s][ggd][UcYUVXb_`^UVe_gU`dic[]UX`WUW_j_W[U_VUcYUfk 

qeXVUs][ggd][U_gUj[]YnUj[]YUaTZUc[fXdg[UfU_gUed^[kUy`UhXfVnUyUfX`U[j[`UfXafdaXV[nU_hUy 

eTaWUiYUeX`WUdsU_`UVe[UW_][fV_T`UThUVe[Ugd`nUZeXVUVe[UhT]f[UZ_aaUc[UT`UiYUeX`WkU4[aan 
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Ve[UhT]f[U_gUVe[Us][ggd][UV_i[gUVe[UX][XkUo`WUZe[`UyUWTUVeXVnUVe[`UyUh_`WUVeXVUVe[ 

hT]f[UT`UiYUeX`WU_gUT`aYU|UV_i[gU~xUVTUVe[Ui_`dgU}U`[ZVT`gk 

STUyUeTaWUiYUeX`WUe[][nUVe[][U_gUVe[Ugd`kUo`WUVe[][U_gUVe_gUhT]f[UT`UiYUeX`WUThU| 

V_i[gU~xUVTUVe[Ui_`dgU}U`[ZVT`gkUyV\gU`TVU^T_`^UVTUb`TfbUi[UTj[]kUyV\gU`TVU^T_`^UVTUc[ 

a_b[UVe[UVTiXVT[gkUy`UhXfVnUyUWT`\VU[j[`U`TV_f[U_VkUyV\gUfTisa[V[aYU_`g_^`_h_fX`VkUSTUVe[ 

hT]f[UWd[UVTUVe[U]XW_XV_T`Us][ggd][Uh]TiUVe[Ugd`U_gnUhT]UYTdUX`WUi[nU_`g_^`_h_fX`Vk 

yhUyUeTaWUXUi_]]T]U_`UiYUeX`WnUX`WUyU][ha[fVUVe[Ua_^eVUcXfbUVTUVe[Ugd`nUVe[`UThUfTd]g[n 

Ve[UiTi[`VdiUfeX`^[UThUVe[Ua_^eVUWTdca[gkU4Ti[gU_`Ua_b[UVe_gnUX`WU_VU^T[gUcXfbUa_b[ 

Ve_gkUSTUYTdUeXj[UVZ_f[UVe[UiTi[`VdiUV]X`gh[]UVTUYTdnUX`WUgTUVe[`UVe[UhT]f[UT` 

YTdnUX`WUVe[U]XW_XV_T`Us][ggd][UT`UYTdUWTdca[gkUSTUZ_VeU~xxZU][ha[fV_T`nUVe[ 

]XW_XV_T`Us][ggd][U_gUVZ_f[UZeXVU_VU_gUhT]U~xxZUXcgT]sV_T`k 

yVU_gUfa[X]UVeXVUYTdUX`WUyUZ_aaU`[j[]U[ms[]_[`f[nU_`UTd]Ua_j[gnU]XW_XV_T`Us][ggd][kU8T]UXaa 

Ve[Ua_^eVUgTd]f[gUVeXVUZ[UW[XaUZ_VenUX`WUVe[UW_gVX`f[gU_`jTaj[WnUVe[UTTY`V_`^Uj[fVT]g 

X][UXaZXYgUgTUgiXaaUVeXVU_VUZ_aaU`TVUc[U`TV_f[Xca[UhT]UYTdUX`WUi[kUuTZ[j[]nU_` 

XgV]T`TiYUVeXVU_gUW_hh[][`Vk 

qe[][UX][UgVX]gU{xnUKxnUzxUV_i[gUiT][UiXgg_j[UVeX`UVe[Ugd`UZe_feU]XW_XV[UgTUidfe 

[`[]^YnUVeXVUVe[UXViTgse[][UThUVe[UgVX]gU_gUhaTXV_`^UT`UVe[U]XW_XV_T`Us][ggd][kUSTU_h 

Ve[UgVX]UZTdaWU]XW_XV[UiT][nU_VUZTdaWUcaTZU_VgUXViTgse[][UThhnUX`WU_hU_VU]XW_XV[gUa[ggn 

Ve[UXViTgse[][UZTdaWUfTi[UWTZ`kUSTU_VU_gUj[]YU_isT]VX`VU_`UXgV]T`TiYk 

4Ti[VgUeXj[UVZTUVX_agkUyUZ_aaUgeTZUYTdUgeT]VaYUXUs_fVd][UThUfTi[VkUyVUeXgUVZTUVX_agkUy` 

^[`[]XanUYTdUX`WUyUfX`UT`aYUg[[UT`[UThUVe[UVX_agnUZe_feU_gUVe[UZe_V[UVX_anUcdVUVe[][\g 

XagTUcad[UVX_akUqe[Ucad[UVX_aU_gUVe[U][gdaVUThUgTaX]UZ_`WkUqe[Ugd`nUXsX]VUh]TiU[i_VV_`^ 

SLUX`WU[a[fV]TiX^`[V_fU]XW_XV_T`nU_VUXagTUaTg[gUeYW]T^[`kUT]TVT`gUX`WU[a[fV]T`gk 

o`WUZe[`UVe[YU][XfeUVe[U[X]VeU_`UaX]^[UpdX`V_V_[gnUZ[Ug[[U`T]Ve[]`Ua_^eVgUXVU`_^eVn 

c[fXdg[UVe[YU_`V[]XfVUZ_VeUVe[UXViTgse[][UThUVe[U[X]Vek 

4[aanUVe[YUXagTU_`V[]XfVUZ_VeUVe[UfX]cT`UiT`Tm_W[UX`WUVe[UfX]cT`UW_Tm_W[UThUVe[ 

fTi[VUVX_akUo`WUZe[`UVe[YU[mf_V[UVeTg[UiTa[fda[gnUX`WUVe[UiTa[fda[gUW[<[mf_V[nUVe[Y 

[i_VUcad[Ua_^eVkUSTUVeXV\gUZe[][UVe[Ucad[UVX_aUfTi[gUh]TikUwdVU_`W[s[`W[`VaYnUXUfTi[V 
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eXgUWdgVkUo`WU_VU_gUVe[U]XW_XV_T`Us][ggd][UT`UVe[g[UWdgVUsX]V_fa[gUVeXVUcaTZgUVe[ 

sX]V_fa[gUXZXYUh]TiUVe[Ugd`nUsd][aYU]XW_XV_T`Us][ggd][kUqe[g[UsX]V_fa[gUX][UXUh[Z 

i_f]T`gU_`Ug_t[k 

o`WUgTUYTdU^[VUXUed^[UVX_aUThUWdgVnUX`WU`TZUYTdU^[VU][ha[fV[WUgd`a_^eVUThhUVeXVUVX_aUTh 

WdgVkUqe[UWdgVUVX_aU_gUhT]i[WUcYU]XW_XV_T`Us][ggd][kUo`WUVe[U][XgT`UZeYUVeXVUa_^eVU_g 

`TVUj[]YUcad_genUZe_feUYTdUi_^eVU[ms[fVU_hUYTdUXff[sVUVe[UUXYa[_^eUgfXVV[]_`^nU_g 

s]TcXcaYUVeXVUVeTg[UsX]V_fa[gUX][UXUh[ZUi_f]T`gU_`Ug_t[kU4e[][cYUVe[Us][h[][`V_Xa 

gfXVV[]_`^UhT]Ucad[Ua_^eVU_gU`TUaT`^[]Uj[]YU[hh[fV_j[k 

STUVeXV\gUZeYUVe[g[UVX_agnUVeXVUfX`Uc[U~xxUi_aa_T`Ub_aTi[V[]gU_`Ua[`^VenUZeYUVe[YUX][ 

Ze_V[kUqe[Uc]_^eVUZe_V[UT`[gUX][UWd[UVTUVe[U]XW_XV_T`Us][ggd][nUX`WUVe[Ucad[UT`[n 

Ze_feU_gUj[]YUhX_`VnU_gUWd[UVTUVe[UgTaX]UZ_`WkUo`WUyUZTdaWUa_b[UVTUgeTZUYTdUuXa[<wTssn 

Ze_feUZXgUj[]YUs]Ti_`[`VU_`UVe[UgbYU_`U~RRJk 

yUeTs[UVeXVUiX`YUThUYTdUeXj[Ug[[`kUyVUZXgU[mV][i[aYU[XgYUVTUg[[kUo`WUyUgXZU_VU{xn 

KxnUzxU`_^eVgU_`UXU]TZkUyUfTdaW`\VU^[VU[`Td^eUThU_VkUvj[]YU`_^eVUyUZXgUgVX]_`^UVe[][UhT] 

eTd]gUXVUVe[UgbYUVTUg[[UVe_gU^T]^[TdgUfTi[VkUwdVUyUT`aYUgXZUT`[UVX_akUqeXVUZXgUiY 

s]Tca[inUThUfTd]g[k 

STUa[V\gUVXb[UXUaTTbUXVUVe_gUc[XdV_hdaUfTi[VnUuXa[<wTsskU4eTUeXgUg[[`U_VU_`U~RRJV 

3TdUZ[\][UXaaUcT]`VUW9kU5TTWkU5TTWkUSTUVe[][UYTdUg[[UuXa[<wTssk 

STUYTdUg[[UVe[Ucad[UVX_a<<UVeXV\gUVe[U][gdaVUThUVe[UgTaX]UZ_`Wg<<UZe_feU_gUj[]YUhX_`VUX`W 

`TVU[XgYUVTUg[[nUd`a[ggUYTdUeXj[UXUaT`^U[msTgd][Ua_b[UVe_gUs_fVd][kUo`WUVe[`UYTdUg[[ 

Ve[UZe_V[UVX_anUZe_feU_gUVe[U][gdaVUThU]XW_XV_T`Us][ggd][kUSTUVe[Ugd`U_gUsdge_`^UT`VT 

Ve[g[UgiXaaUsX]V_fa[gnUX`WUVe[`UYTdUg[[UVe[U][ha[fV[WUgd`a_^eVkU3TdUZTdaWU[ms[fVUVeXV 

_hUVe[UWdgVUsX]V_fa[gUX][UgiXaaU[`Td^eUX`WnU_hUYTdUg[[U_VUXVUVe[U]_^eVUX`^a[nUVeXVUYTd 

ZTdaWUXfVdXaaYUgTi[V_i[gUg[[UVe_gUVX_anUZe_feU_gUiTgVaYUZe_V[nUVeXVUYTdUi_^eVUg[[U_V 

XfVdXaaYUXUa_VVa[Ucad_gekU4e_feUZ[Ud`W[]gVX`WUZeYUVeXVUeXj[UVTUc[Ucad_gek 

STU`TZUyUZX`VUYTdUVTUV[gVUYTd]Ub`TZa[W^[kU4XaaU_VUXUc]X_`UV[Xg[]kUyUeXj[Ue[][UX 

]XW_Ti[V[]kUo`WUiX`YUThUYTdUiXYUeXj[UXU]XW_Ti[V[]U_`UYTd]U]TTigkUqe[Y\][Uj[]Y 

fe[XskUyV\gUXUa_VVa[U^aXggUcdackUqe[][\gUaTZUs][ggd][U_`g_W[nU_V\gU`TVUXUjXfddinUcdVU_VU_g 
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aTZUs][ggd][k 

o`WU_VUeXgUX`UX]iUe[][nUX`WUX`UX]iUs[]s[`W_fdaX]UVTUVeXVUa_b[UZ_`Wi_aagnUa_b[UVe_gk 

o`WUVe[YUfX`U]TVXV[UZ_VeUj[]YUaTZUh]_fV_T`U_`UVe_gUW_][fV_T`kUqe[][UX][UVZTkUW`[ 

s[]s[`W_fdaX]UX`WUT`[Ua_b[UVe_gkUo`WUe[][U_gUXUa_VVa[Ugd]hXf[nU`TUaX]^[]UVeX`nUYTdUZ_aa 

g[[U_VnUXUgpdX][Uf[`V_i[V[]UT]UgTkUo`WUVe_gUg_W[U_gUZe_V[nUX`WUVe[UcXfbg_W[U_gUcaXfbn 

X`WUVe_gUg_W[U_gUcaXfbnUX`WUVe[UcXfbg_W[U_gUZe_V[kUo`WUVe[`UVe[][\gUX`TVe[]UT`[Ua_b[ 

Ve_gk 

o`WUZ[\][U^T_`^UVTU]XW_XV[Ua_^eVUT`UVe_gkUSTUVe[Ua_^eVUZ_aaU_`V[]XfVUZ_VeUVe_gUZeTa[UVe_`^k 

o`WU`TZUy\iUV[gV_`^UYTdkUlTVUj[]YUhX_]UZeXVUy\iUWT_`^nUc[fXdg[UyUb`TZUVe[UX`gZ[]k 

XTUYTdUVe_`bUVeXVUXgUVe[Ua_^eVUgV]_b[gnUVeXVUVe_gUZe_V[Ugd]hXf[UZ_aaUgVX]VUVTUiTj[U_`UVe[ 

cTX]WnUc[fXdg[U_V\gU^T_`^UVTU]TVXV[VU3Td\][U^T_`^UVTUg[[UVeXVk 

4_aaUVe_gU^TU_`UVe[UcTX]WnUX`WUVe_gUfTi[UTdVUThUVe[UcTX]WnUT]UZ_aaU_VUc[U][j[]g[WVU7[V\g 

eXj[UXUjTV[kUyUh_]gVUZX`VUVTUb`TZUZeTUVe_`bgUVeXVUVe_gUZe_V[Ugd]hXf[UXgU_VU]TVXV[gU^T[g 

_`UVe[UcTX]WnUX`WUVeXVUVe_gUZ_aaUfTi[UTdVkU4eTUVe_`bgUVeXVnU_`UhXfVnUVe_gUZe_V[Ugd]hXf[ 

Z_aaUfTi[UVTUYTdnUX`WUVe_gUZ_aaU^TU_`VUyV\gUXcTdVU|x<|xnU_V\gU_`V[][gV_`^kU3[Xek 

4[aaUyUfX`UW[iT`gV]XV[U_VUVTUYTdkUqe[UT`[UVe_`^UyUfX`UV[aaUYTdUVeTd^e<<UZ[aanUa[VUi[ 

h_]gVUW[iT`gV]XV[kUqe[`UZ[UfX`UV[gVU_VkUyV\gU`_f[]kUqe[][U_VU_gkUSTUZ[\aaUiXb[U_VUXUa_VVa[ 

WX]b[]kUSTUV]YUVTU][i[ic[]UZeXVUYTd]Us][W_fV_T`UZXgkUo`WU`TZUy\iUge_`_`^UT`VTU_Vk 

3TdUfX`Ufa[X]aYUg[[UVe[UZe_V[kUqe_gUsX]VU_gUZe_V[UX`WUVe_gU_gUcaXfbk 

o`WUgTUVe[UZe_V[Ugd]hXf[U_gUfTi_`^UVTUYTdnUX`WUVe[UcaXfbUgd]hXf[U_gU^T_`^UXZXYUh]Ti 

YTdkUSTUeXahUThUYTdUeXWU_VU]_^eVnUX`WUeXahUThUYTdUeXWU_VUZ]T`^nUX`WUVe[UTVe[]UeXahUZ[][ 

`TVU[j[`UVe_`b_`^nUgTUVe[YUeXWU`TUX`gZ[]kUuTZUfX`U_VUc[UVeXVUVe[UZe_V[U_gUfTi_`^UVT 

dgVUw[fXdg[U]XW_XV_T`Us][ggd][UZTdaWUs][W_fVUZTdaWUs][W_fVUVeXVUVe[UhT]f[UT`UVe[ 

Ze_V[Ugd]hXf[UZTdaWUc[UXcTdVUVZ_f[UXgUe_^eUXgUVe[UhT]f[UT`UVe[UcaXfbUgd]hXf[nU]_^eVV 

w[fXdg[UVe[UZe_V[Ugd]hXf[U][ha[fVgnUX`WUVe[UcaXfbUgd]hXf[UXcgT]cgk 

4[aanUVe[UX`gZ[]U_gUj[]YUfa[X]kUqe_gUeXgU`TVe_`^UVTUWTUZ_VeU]XW_XV_T`Us][ggd][kUyhUYTd 

fXafdaXV[WUVe[UhT]f[UT`UVe[g[Ugd]hXf[gUWd[UVTU]XW_XV_T`Us][ggd][nU_VU_gU_`g_^`_h_fX`Vk 

yV\gU`TVe_`^kUyVU_gU[j[`Ua[ggUVeX`UVe[UhT]f[UT`UiYUeX`WUh]TiUVe[Ugd`kUSTUZeXVUiXb[g 
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Ve_gU]TVXV[UeXgU`TVe_`^UVTUWTUZ_VeU]XW_XV_T`Us][ggd][kUqeXV\gUZeYU_VUZXgU`TVUpd_V[UhX_] 

Ze[`UyUgX_WUy\iU^T_`^UVTUV[gVUYTdk 

yUa_b[U_W[XUVeXVUYTdUiXYUeXj[Uga[[sa[ggU`_^eVgnUYTdUb`TZUVeXVkUo`WUgTnUyUZTdaWUa[Xj[ 

YTdUZ_VeUVe_gnUX`WUVe_`bUXcTdVUZeYU_gU_VU]TVXV_`^kUo`WU_hUYTdUfX`\VUga[[snUg[`WUi[ 

[iX_anUX`WUZ[UZ_aaUW_gfdggU_Vk 

uXj[UXU^TTWUZ[[b[`WnUX`WUg[[UYTdU`[mVUqd[gWXYk 
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