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RhiOjkSijRNlm	 TUVWXYZ[\][Y^U_`^YaUYaWbcYWdUeaYZWf[Y^e_V[gYW`VYWdUeaY][gU`W`h[YhWf_a_[giYjWga 

Tke]gVWXlYmYV_ghegg[VYak[YdUe`VW]XYhU`V_a_U`gYUnY[b[ha]UoW^`[a_hYZWf[gYU`Yak[ 

ge]nWh[YUnYW`Y_V[WbYhU`VehaU]Y_`YWYfWheeoiYp`VYaUVWXlYZ[YZ_bbYg[[YgUo[YUnYak[ 

WoWq_`^YhU`g[re[`h[gi 

p`VYmYZ_bbY][ae]`YaUYgUo[ak_`^YakWaYmYkWf[YV_ghegg[VYZ_akYXUeYd[nU][YdeaY`[f[]YnebbX 

[stbW_`[ViYp`VYakWa\gYak[Yg[auetlYZk[][dXlYZ[YkWf[Yo[aWbYtbWa[uuYak_gY_gYoX 

hUU]V_`Wa[YgXga[olYslYXlYqiYTk_gY_gYak[YqYV_][ha_U`i 

p`VYak[`YmYkWf[Yk[][YW`Uak[]YtbWa[lYaZUYtW]Wbb[bYtbWa[giYp`VYak_gYZ_bbYd[Yak[Ys 

V_][ha_U`iYmYhWbbYak_gYsY[reWbgYviYp`VYak_gYsY[reWbYWiYp`VYak_glYak[`lY_gYak[YXYV_][ha_U`i 

wUYakWa\gYak[Yg[auetiY6UeYg[[Y_aYak[][i 

m\oY^U_`^YaUYa]XYaUYg[`VY[b[ha]UoW^`[a_hY]WV_Wa_U`Yak]Ue^kYak_gY^WtiY7kWaY`UZ 

hUo[gYkUbVgYWbZWXgYakWaYcY_gYWbZWXgYcslYsY]UUnlYtbegYcXlYXY]UUnlYtbegYcqYa_o[gYqY]UUniYc 

_gYak[YV_][ha_U`lYak[`lYUnYt]UtW^Wa_U`iYpbgUlYbWodVWY[reWbgY8Yt_YV_f_V[VYdXYakWaYciYp`V 

ak[YoW^`_aeV[YUnYakWaYcY_gYak[YgreW][Y]UUaYUnYcsYgreW][VYtbegYcXYgreW][VYtbegYcq 

greW][ViYp`VYUo[^WY[reWbgYchlY_nYak_gY_gY_`YWYfWheeoi 

m\oY^U_`^YaUYg[`VlYak]Ue^kYak_gY^WtlYb_`[W]bXYtUbW]_q[VY]WV_Wa_U`Y_`Yak[YXYV_][ha_U`i 

TkWa\gYWYhkU_h[YakWaYmYoWc[iYmYVU`\aYkWf[YaUYVUYakWaiY9eaYakWa\gYWYhkU_h[YakWaYmYoWc[i 

p`VYak_`cYWdUeaYak[YXYV_][ha_U`YW`VYak[YqYV_][ha_U`lYf[]XlYf[]XYbW]^[lY_`n_`_a[bXYbW]^[i 

:]lY_`Yt]Wha_h[lYoW`XlYoW`XlYoW`XYa_o[gYak[YZWf[b[`^akYUnYak[Y]WV_Wa_U`i 

wUYaUYo[[aYak[YdUe`VW]XYhU`V_a_U`glYak[Y[b[ha]_hYn_[bVuuYZk_hkY_gYU`bXY_`Yak[YX 

V_][ha_U`uuYoegaYd[hUo[YvYk[][YW`VYoegaYd[hUo[YvYak[][lYd[hWeg[Yak[Y[b[ha]_hYn_[bV 

hW``UaYd[Y_`Yak_gYtbW`[iY;[o[od[]lY<YUnYalYZk_hkYZWgYak[YaW`^[`a_WbYhUotU`[`alYWa 

ak[Yge]nWh[YUnYWYhU`VehaU]YoegaYd[YviYwUY<YUnYXYoegaYfW`_gkYk[][iYp`VY_aYoega 

fW`_gkYak[][iYp`VYgUYnU]Yak_gYhWg[lYZk[][dXYZ[YU`bXYkWf[Y]WV_Wa_U`Yb_`[W]bXYtUbW]_q[V 

_`Yak[YXYV_][ha_U`lY<YUnYXYoegaYd[hUo[YvYnU]YsY[reWbgYWYW`VYnU]YsY[reWbgYvi 

w_`h[Yak[][Y_gY`UYV[t[`V[`h[YUnYak[Y<Yn_[bVY_`Yak[YXYV_][ha_U`lYcYUnYXYZ_bbYd[YviY6Ue 

Z_bbYg[[YakWaYhUo[YdWhcYoW`XYa_o[gY_`Yak_gYt]Udb[oiYwUY`UZYmYZUebVYb_c[YaUYaWc[YW 
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bUUcYWaYak_gY^[Uo[a]XYn]UoYWdUf[YbUUc_`^YVUZ`YU`Yak[YsqYtbW`[i 

=[][Y_gYak[YqYV_][ha_U`iYp`VYak_gY_gYak[YsYV_][ha_U`iYp`VYak[YXYV_][ha_U`Y_gYhUo_`^ 

ga]W_^kaYUeaYUnYak[YdbWhcdUW]VYtU_`a_`^Y_`YXUe]YV_][ha_U`iYm\oYbUUc_`^YVUZ`YU`YakWa 

tbW`[Yn]UoYWdUf[i 

j[aYak[YcYf[haU]Yd[Yak_giYTk_gY_gYWYf[haU]iYTk_gYcYf[haU]YkWgYWYhUotU`[`aY_`Yak[Ys 

V_][ha_U`lYZk_hkY_gYcYUnYsiYp`VY_aYkWgYWYhUotU`[`aY_`Yak[YqYV_][ha_U`lYZk_hkY_gYcYUnYqi 

9eaY_aYVU[gY`UaYkWf[YWYhUotU`[`aY_`Yak[YXYV_][ha_U`lYcYUnYXY_gYvi 

Tk[YZWf[guuYW`VYak_`cYUnYak[oYWgYZWa[]YZWf[glYWgYnW]YWgYm\oYhU`h[]`[ViYTk_gY_gYak[ 

V_][ha_U`YUnYt]UtW^Wa_U`Y_`Yak[Y^WtiYTk[YZWa[]YZWf[gYZUebVYd[Yt[]t[`V_hebW]YaUYak[ 

V_][ha_U`YUnYt]UtW^Wa_U`lYZk_hkYW][Yak[YtbW`[gYZ_akYhU`gaW`aY<Yn_[bVgiYm\oY^U_`^YaUYtea 

U`[Y_`Yk[][iYTk_gY_gY>vYV[^][[giYp`VYm\oY^U_`^YaUYteaYW`Uak[]YU`[Y_`Yk[][i 

Tk_gY_gY`UZYt]UtW^Wa_`^YZ_akYhY_`Yak_gYV_][ha_U`iYp`VYak[Yg[tW]Wa_U`Yd[aZ[[`Yak[g[ 

aZUYh][gagY_gYbWodVWiYTkWaY_gYoXYV[n_`_a_U`YUnYbWodVWiYTk_`cYUnYak_gYge]nWh[lYZk_hkY_g 

WYge]nWh[Yt[]t[`V_hebW]YaUYak[YdbWhcdUW]VlYWgYkWf_`^YWYhU`gaW`aYtkWg[YUnYak[YZWf[i 

maYo[W`gYak[`lYnU]Y_`gaW`h[lYakWaYak[Y<Yf[haU]Y_gYtU_`a_`^Y_`YXUe]YV_][ha_U`YW`VYkWg 

][Whk[VYWYoWs_oeoiYmaYZUebVYWbgUYkWf[Y][Whk[VYWYoWs_oeoYk[][lYak[`iYwUlYZ[Y^U 

ak]Ue^kYU`[YhUotb[a[YhXhb[lY8Yt_Y]WV_W`glYn]UoYk[][YaUYk[][iYTkWa\gYak[YV[n_`_a_U`YUn 

ZWf[b[`^aki 

?UZlY_`YU`[Yt[]_UVYakWaYak_gYZWf[YoUf[gYn]UoYk[][YaUYk[][lY_`YakWaYgWo[YWoUe`aYUn 

a_o[lYak_gYZWf[Yk[][YoUf[gYn]UoYk[][YaUYak[][iYp`VYgUYmYZ_bbY^_f[Yak_gYk[][YWY`Wo[l 

WgYmYkWf[YVU`[Yd[nU][iYp`VYmYhWbbYakWaYjYUnYqi 

p`VYgUY_aY_gY_oo[V_Wa[bXYUdf_UeglYdXYak[YV[n_`_a_U`YUnYtkWg[Yf[bUh_aXlYakWaYak[YtkWg[ 

f[bUh_aXY_`Yak[YqYV_][ha_U`YoegaYd[YjqYV_f_V[VYdXYbWodVWYa_o[gYhlYd[hWeg[Y_aY^U[g 

n]UoYk[][YaUYk[][YZ_akYak[Yf[bUh_aXYqiY9eaYk[][lY_aY^U[gYoehkYne]ak[]Y_`Yak[YgWo[ 

WoUe`aYUnYa_o[iYwUY`UZYakWaYoegaYd[Ya_o[gYhuuY`UaY[reWbYhuuYdeaYa_o[gYhi 

wUlY_a\gYbW]^[]YakW`YhiYp`VYak_glYdXYak[YZWXuuYW`VYakWaYnUbbUZgYn]UoYak[Y^[Uo[a]XuuY_g 

WbgUYcYV_f_V[VYdXYcYUnYqYa_o[gYhiYp`VYakWaY_gYbW]^[]YakW`YhiYTk[YtkWg[Yf[bUh_aXY_g 
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bW]^[]YakW`YhiYp`VYmYkWf[YV_ghegg[VYakWaYZ_akYXUeYWaYb[`^akYd[nU][i
 

?UZYbUUcYWaYZkWaYak_gYZWf[Y_gYVU_`^iYTk[YZWf[Yk[][uuYak[g[YZWf[gYk_aYak[YZWbbiYp`V 

ak[XYak[`Y][nb[haYUnnYak[YZWbbiYm\bbYa]XYaUYoWc[YXUeYg[[YakWaiYTk[XY][nb[haYUnnYak[YZWbbi 

Tk[XYhUo[YdWhcYak_gYZWXiYp`VYak[`Yak[XY][nb[haYUnnYak[YZWbbYW^W_`i 

p`VYgUYak[g[YZWf[glYZk_hkYq_^YqW^lYgbUZbXYZU]cYak[_]YZWXYak]Ue^kYak[Y^WtY_`Yak[Yq 

V_][ha_U`iYp`VYXUeYhW`Y_oo[V_Wa[bXYg[[lYak[][nU][lYakWaYak[Ygt[[VYZ_akYZk_hkYak[X 

ZU]cYak[_]YZWXYak]Ue^kYak[Y^WtY_`Yak[YqYV_][ha_U`YoegaYd[Yb[ggYakW`YhiY9[hWeg[YZk[` 

ak[XY^UYn]UoYak_gYtU_`aYpYaUYak_gYtU_`aY@lY_`YakWaYgWo[YWoUe`aYUnYa_o[lY_`Yak[Yq 

V_][ha_U`lYak[XYU`bXY^UYn]UoYaUY9YaUY@i 

p`VYgUYak[Y^]UetYf[bUh_aXY_`Yak[YqYV_][ha_U`Y_gYak[`Y9@YV_f_V[VYdXYpAYa_o[gYhiYp`V 

akWauuYW`VYakWaYnUbbUZgYn]UoYak_gY^[Uo[a]XuuY[reWbgYcYUnYqYV_f_V[VYdXYcYa_o[gYhlYW`V 

akWaY_gYb[ggYakW`YhiYp`VY_aYd[aa[]Yd[Yb[ggYakW`YhlYd[hWeg[YXUeYhW`YBegaYg[[YkUZ 

V_nn_hebaY_aY_gYnU]Yak_gYZWf[YakWaY][nb[hagYaUYZU]cY_agYZWXYak]Ue^kY_`Yak[YqYV_][ha_U`i 

7[YV_ghegg[VY[W]b_[]lYW`VYmY[stbW_`[VYakWaYeg_`^Yak[YW`WbU^XYZ_akYZWa[]YZWf[gYakWa 

W][Yk_aa_`^Yak[YgkU][lYakWaYWYtkWg[Yf[bUh_aXYbW]^[]YakW`YhYkWgY][WbbXY`UYo[W`_`^iYma\gYW 

^[Uo[a]_hWbY[nn[haYUnYak[YhU`g[re[`h[gYakWaYak[YZWa[]YgbWogYU`Yak[YZWbbY[f[]XZk[][ 

WaYak[YgWo[YoUo[`aY_`Ya_o[iY=UZ[f[]lYak[Y^]UetYf[bUh_aXuuYZkWaY_gYakWalYZkWaYV_VYm 

VUYZ]U`^C 

hnoNjlQjm	 9[hWeg[Yak[Yhuu 

RhiOjkSijRNlm	 <sheg[Yo[C 

hnoNjlQjm	 Tk[YhY_gYb[ggYakW`Yvi 

RhiOjkSijRNlm	 TkW`cYXUelYf[]XYoehkiYTk_gY_gYbW]^[]YakW`YviY?UZlYZkWaYVUYXUeuuYWkiY9UXlY_a\gY`UaYoX 

VWXiYmgYakWaYZkWaYXUeYZW`aC 

hnoNjlQjm	 6[Wki 

RhiOjkSijRNlm	 TkW`cYXUeiYpbbY]_^kaiY?Ua_h[YakWaY_`Yak_gYgt[h_n_hYhWg[lYak[Yt]UVehaYUnY^]UetYf[bUh_aX 

W`VYtkWg[Yf[bUh_aXYkWtt[`gYaUYd[YhYgreW][ViYma\gYWYgt[h_WbYhWg[iYma\gY`UaYWbZWXgYak[ 
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hWg[iY9eaYZkWaY_gY_otU]aW`aYakWaYXUeY][hU^`_q[uuYW`VYak_gYt_hae][Y_gYgUY`_h[iYmnYXUe 

hW`Y][WbbXYV_^[gaYakWaYt_hae][YW`VY][bWa[YaUY_alY_a\gYgUY`_h[iY6UeY_oo[V_Wa[bXY][hU^`_q[ 

akWaYak[YtkWg[Yf[bUh_aXlYZk_hkY_gYdXYZWXYak[Ygt[[VYUnYak_gYV_gaW`h[Y_gYbW]^[]YakW`Yhl 

W`VYakWaYak[Y^]UetYf[bUh_aXY_gYgoWbb[]YakW`Yhi 

?UZYZ[YhW`YVUYak[YoWakiYp`VYmYhW`YZ]_a[YVUZ`Yak[YZWf[Y[reWa_U`lYV[bYgreW][Y<i 

Tk[][\gYU`bXYWYhUotU`[`aY_`Yak[YXYV_][ha_U`lYd[hWeg[YakWa\gYak[Y]WV_Wa_U`YmYkWf[ 

hkUg[`iYwUlYmY^[aYV8<XYVsYgreW][VYtbegYV8<XYVXYgreW][VYtbegYV8<XYVqYgreW][V 

[reWbgY[tg_bU`YvYoeYvYa_o[gYV8<XYVaYgreW][ViYp`VYak_gYa[]oYVU[gY`UaY[s_galYd[hWeg[ 

ak[][Y_gY`UYhUotU`[`alY`UYV[t[`V[`agYUnYak[Y<Yf[haU]Y_`Yak[YXYV_][ha_U`i 

Tk[YgUbea_U`YnU]Yak[YZWf[YakWaY^U[gYn]UoYk[][YaUYk[][Y_oo[V_Wa[bXYt][g[`agY_ag[bnuu 

d[hWeg[YZ[YkWf[YWYbUaYUnY[st[]_[`h[Y`UZuuY_a\gY^U_`^YaUYd[YWYgaW`V_`^YZWf[Y_`Yak[Ys 

V_][ha_U`YW`VY_gY^U_`^YaUYd[YWYa]Wf[b_`^YZWf[Y_`Yak[YqYV_][ha_U`iYwUY<lYWgYWYne`ha_U` 

ak[`lYUnYslYqlYW`VYauuYd[hWeg[Y<Y_ag[bnY_gY`UaYWYne`ha_U`YUnYXuuY_gYak[`YgUo[YWotb_aeV[ 

<vlYaUY][o_`VYXUeYakWaY_a\gYU`bXY_`Yak[YXYV_][ha_U`iYm\bbYd[Y`_h[YaUYXUeYW`VYteaYWYXYak[][i 

p`VYak[`YZ[YkWf[Yak[Ya]Wf[b_`^YZWf[Y_`Yak[YqYV_][ha_U`iYp`VYak[`YZ[YkWf[Yak[ 

gaW`V_`^YZWf[Y_`Yak[YsYV_][ha_U`i 

p`VYgUYXUeYg[[Yk[][uuY_aY_gYgaW]_`^YXUeY_`Yak[YnWh[lYd[hWeg[YmYc`[ZlYUnYhUe]g[lYak[ 

W`gZ[]uuYakWaYak_gY_gYWYa]Wf[b_`^YZWf[YW`VYakWaYak_gY_gYWYgaW`V_`^YZWf[iYp`VY_nYmYeg[ 

akWaYgUbea_U`lYZk_hkYkWgYaUYd[YhU]][halYW`VYmYteaY_aY_`YakWaY[reWa_U`uuYZk_hkYmYhW`lY_aYZ_bb 

o[[aYak[Yak][[uV_o[`g_U`WbYZWf[Y[reWa_U`uuYXUeYgedga_aea[YakWaY_`Yk[][lYXUeYZ_bbYn_`V 

gUo[ak_`^YakWalYUnYhUe]g[lYXUeYWbgUYc`UZYWb][WVXlY`Wo[bXYakWaYUo[^WYgreW][Vl 

Zk_hkY_gYcYgreW][VYa_o[gYhYgreW][Vi 

9eaYcY`UZYU`bXYkWgYWYcsYW`VYkWgYWYcqiYp`VYgUYXUeY^[aYak_gYcsYgreW][VYtbegYcq 

greW][VYa_o[gYhYgreW][ViYTkWa\gYZkWaYXUeYZ_bbYn_`VY_nYXUeYgedga_aea[YakWaY_`Yak[YZWf[ 

[reWa_U`iYp`VYXUeYZ_bbYn_`VYakWaYhYgreW][VY[reWbgYDYUf[]Y[tg_bU`YvYoeYvi 

?UZYak[YdUe`VW]XYhU`V_a_U`glYZk_hkYZ[YkWf[`\aYo[aYX[alY][re_][YakWaYak[Yf[haU]l 

Zk_hkY_gYU`bXY_`Yak[YXYV_][ha_U`uuYteaYak_gYU`[Yk[][lYW`VYU`h[YoU][YaUY][o_`VYXUelY_a\g 

b_`[W]bXYtUbW]_q[VY_`Yak[YXYV_][ha_U`uuY`UZYoegaYfW`_gkYZk[`YsY[reWbgYvYW`VYZk[`Ys 
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[reWbgYWiYTkWaY`UZYo[W`gYakWaYcsYoegaY`UZYd[Y?W`hXYa_o[gYt_YV_f_V[VYdXYWi
 

p`VY?W`hXlYak[`lYhW`Yd[YDYU]Y8YU]YEYU]YFiYp`VY_nYZ[YbUUclYZ[Y`UZYbUUcY_`YWYV_nn[][`a 

V_][ha_U`iYmYoWc[YW`Uak[]Yh]Uggug[ha_U`iY?UZYak_gY_gYXiYp`VYak_glY`UZlY_gYsiYTk_gY_gYvi 

p`VYak_gYWYp`VYak[YqYV_][ha_U`Y_gY`UZYhUo_`^Yga]W_^kaYUeaYUnYak[YdbWhcdUW]Vi 

Tk[`YnU]Y?W`hXY[reWbgYDlYcsY_gY^U_`^YaUYd[Yt_YUf[]YWiYp`VYakWaY_gYak_gYZWf[iYTkWa\g 

ak[Yg_`egU_ViYp`VYgUYWaYWYtW]a_hebW]YoUo[`aY_`Ya_o[lYak[Y<Yf[haU]Y_gYZUebVYak[`Yd[ 

b_c[Yak_gi 

p`VYXUeYg[[Yak[XYfW`_gkYk[][YW`VYak[XYfW`_gkYk[][iYTk[][YhW`Yd[Y`UYaW`^[`a_Wb 

hUotU`[`aY_`Yak_gYtbW`[Yk[][iYp`VYak[][YhW`Yd[Y`UYaW`^[`a_WbYhUotU`[`aY_`YakWa 

tbW`[Yk[][i 

Tk_gY_glYak[`lY`Y[reWbgYDiYp`VlYUnYhUe]g[lY_aYWbgUYZWf[gYb_c[Yak_giYma\gYWYgaW`V_`^YZWf[i 

GU]Y`Y[reWbgY8lYakWaY_gYW`Uak[]YtUgg_d_b_aXlYcsYZUebVYd[Y8Yt_YV_f_V[VYdXYWiYp`VYmYhW` 

teaYakWaY_`YWYV_nn[][`aYhUbU]iYTkWaYZUebVYd[Yb_c[Yak_gi 

p`VYgUY`UZYak[Y<Yf[haU]YkWglY]_^kaYk[][lYWY`UVWbYtbW`[iYp`VY`UZY_aY^U[gYb_c[Yak_gi 

p`VYgUYakUg[YW][YtUgg_d_b_a_[gYZk_hkYW][YU`bXY][ga]_ha_U`gY_`Yak[YsYV_][ha_U`i 

7[YhW`YZ]_a[YVUZ`Y`UZYak[YcYf[haU]iYTk[YcYf[haU]Y`UZY_gYcsYa_o[gYsiY9eaYcsY_gY`Yt_ 

V_f_V[VYdXYWY_`Yak[YsYV_][ha_U`iYp`VYak[`YmYkWf[YWYcqY_`Yak[YqYV_][ha_U`iYp`VYak[][Y_g 

`UYcXiYcXY_gYvi 

p`VYUo[^WlYZk_hkY_gYchlY_gYak[][nU][YhYa_o[gYak[YgreW][Y]UUaYUnY`Yt_YUf[]YWYgreW][V 

tbegYcqYgreW][ViYp`VYak_gY[reWa_U`Y_gYU`[YakWaYmYkWVYU`Yak[YdbWhcdUW]VY[W]b_[]l 

d[nU][YZ[Ye`V[]gaUUVYZkXY_aYZWgYakWaYZWXYZk[`YmYV_ghegg[VYZ_akYXUeYV_gt[]g_U`i 

Tk_gY_gYhWbb[VYak[YV_gt[]g_U`Y][bWa_U`i 

Tk_glYdXYak[YZWXlYe`V[]Yak[YgreW][Y]UUalY_gYg_otbXYciYp`VYgUY`UZYXUeYhW`YWgc 

XUe]g[bnlYZkWaY_gY`UZYak[YtkWg[Yf[bUh_aXY_`Yak[YqYV_][ha_U`CY7[YWb][WVXYc`UZYZkWaY_a 

_giY7[YWb][WVXYc`UZYZkWaY_glY_aYoegaYd[YakWaiY7[YWb][WVXY][WgU`[VYakWaYte][bXYn]Uo 

^[Uo[a]XiY9eaY_aYoegaYhUo[YUeaY`UZlYaUUi 

7[bbYak[YtkWg[Yf[bUh_aXY_`Yak[YhYV_][ha_U`Y_gYUo[^WYV_f_V[VYdXYcqiY9eaYUo[^WlY_ag[bnl 
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_gYchiYwUYakWaYd[hUo[gYcYV_f_V[VYdXYcqYa_o[gYhiYp`VYakWaY_gYWbZWXgYbW]^[]YakW`YhiY6Ue 

g[[Y[sWhabXYak[YgWo[YgaennYk[][YakWaYZ[YkWVYak[][i 

7k[`YcqY^U[gYaUYvuuYW`VYakWaY_gYtUgg_db[lYmYZ_bbYgkUZYXUeYakWaY_`YWYo_`ea[uuYak[YtkWg[ 

f[bUh_aXY^U[gYaUY_`n_`_aXiYwU 

?UZlYXUeYhW`YWbgUYhWbhebWa[YZkWaYak[Y^]UetYf[bUh_aXY_giYTk[Y^]UetYf[bUh_aXY_`Yak[Yq 

V_][ha_U`Y_gYVYUo[^WYVYcqiYp`VYg_`h[YXUeYkWf[Yak_gYa[]oYk[][lYXUeYgkUebVYd[YWdb[YaU 

VUYakWaiYTkWa\gYW`YDHivDYt]Udb[oi 

6UeYaWc[YVYUo[^WYVYcqiYp`VYXUeYZ_bbYn_`VY`UZlYakWaYd[hUo[guuYW`VYmYZ_bbYb[Wf[YXUe 

Z_akYakWauuYcqYV_f_V[VYdXYcYa_o[gYhiYp`VYakWaY_gYWbZWXgYb[ggYakW`YhiYTk_gY_gYZkWaYZ[ 

WbgUYc`[ZYWb][WVXiYmYkWVYWb][WVXYt][V_ha[VYakWaYdWg[VYU`Y^[Uo[a]XYW]^eo[`agiYTkWa 

hUo[gYUeaY`UZY_nYXUeYeg[Yak_gYV_gt[]g_U`Y][bWa_U`i 

p`VYak_gYV_gt[]g_U`Y][bWa_U`Yak[`YkWgYak[YWdge]V_aXYakWaY_nYcqY^U[gYaUYvlYakWaYak[ 

tkWg[Yf[bUh_aXY^U[gYaUY_`n_`_aXlYdeaYakWaYak[Y^]UetYf[bUh_aXY^U[gYaUYviYp`VYgUYakWa 

`UZlYmYZW`aYaUYWVV][ggYne]ak[]iYp`VYak[Yd[gaYZWXYakWaYZ[YVUYakWaY_gYoWc[YZkWaYZ[ 

hWbbYW`YUo[^WYcqYV_W^]Woi 

m\oY^U_`^YaUYtbUaYnU]YXUeYak_gYhe]f[iYma\gY[sa][o[bXYeg[nebYaUYWbZWXgYak_`cYUnYak_gYWgYW` 

Uo[^WYcqYV_W^]WoiY=[][Y_gYcqiY=[][Y_gYUo[^WiYp`VYak_gYb_`[lYak_gYga]W_^kaYb_`[lYakWa 

ZUebVYd[YWY`U`uV_gt[]g_f[Yo[V_eoiYTkWaYZUebVYd[YUo[^WY_gYcqYa_o[gYhiY9eaYakWa\g 

`UaYZkWaYZ[YkWf[i 

7kWaYZ[YkWf[Y_gYakWaYak[][Y_gYk[][YnU]Y`Y[reWbgYDlYak[][Y_gYWYtW]a_hebW]Yn][re[`hXl 

Uo[^WYhuuYZ[YhWbbYakWaYak[YheauUnnYn][re[`hXuuYd[bUZYZk_hkY`UY]WV_Wa_U`YhW`Y^U 

ak]Ue^kYak[Y^WtiYp`VYakWaYheauUnnYn][re[`hXY_gYZk[`Y`Y[reWbgYDYW`VYZk[`Ycq 

d[hUo[Yvi 

p`VYgUYakWaY_gYhYa_o[gYt_YUf[]YWiYhYa_o[gYt_YUf[]YWiYp`VYak_gYhe]f[Yak[`YnU]Y`Y[reWbgYD 

^U[gYb_c[Yak_giYTk_gY_gY`Y[reWbgYDiYmnYmY]WV_Wa[Y[b[ha]UoW^`[a_hY]WV_Wa_U`Yb_`[W]bX 

tUbW]_q[VY_`Yak_gYV_][ha_U`lYW`VYmYc`UZYak[Yn][re[`hXuuYb[aYegYgWXlYak_gY_gYak[ 

n][re[`hXYakWaYmY]WV_Wa[lYakWa\gYWY^_f[`uuYak[`Y]WV_Wa_U`YZ_bbY^UYak]Ue^kYd[Wea_nebbXi 
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p`VYak_gYZ_bbYak[`Yd[Yak[YfWbe[YUnYcqi
 

Tk[YfWbe[YUnYcsY_gY`U`u`[^Ua_Wdb[iYTkWaYfWbe[YnU]YcsYoegaYd[Yak[YfWbe[YakWaYmYkWV 

[W]b_[]uuYZk[][Y_gY_auuYakWaYoegaYd[Yt_YV_f_V[VYdXYWiYj[aYo[YZ]_a[YakWaYVUZ`YW^W_`iYGU] 

`Y[reWbgYDlYcYUf[]YsYoegaYd[Yt_YV_f_V[VYdXYWi 

9eaY_aY_gYcqYakWaYWVBegagY_ag[bnYgUYakWaY_aYo[[agYak[YdUe`VW]XYhU`V_a_U`giYcsYVU[gY`Ua 

WVBegaY_ag[bniYcsYkWgY`UYhkU_h[iYcsYoegaYo[[aYak[YdUe`VW]XYhU`V_a_U`gYgUYakWaYak[Y< 

f[haU]YfW`_gk[gYWaYsY[reWbgYvYW`VYsY[reWbgYWiYp`VYgUYW`XYgUbea_U`YoegaYb_[YU`Yak_g 

he]f[iYp`VYgUY_aY_gYcqYakWaYtWXgYak[Yt]_h[YW`VYakWaYWVBegagY_ag[bni 

?UZlYc[[tY_`Yo_`VYakWaYWbbY]WV_Wa_U`lYZ_akYn][re[`hXYWdUf[Yak_gYfWbe[Yk[][lYhW`Y^U 

ak]Ue^kYak_gY^WtiYTk[][Y_gYUna[`YWYo_ge`V[]gaW`V_`^YWoU`^YgaeV[`agiYTk[XYak_`c 

akWaYak[][YW][Y][gU`W`h[Yn][re[`h_[giYTk[][YW][Y`UY][gU`W`h[Yn][re[`h_[giYp`X 

n][re[`hXYWdUf[YakWaYfWbe[YhW`Y^UYak]Ue^kYak[Y^Wti 

6UeYhW`Y_oo[V_Wa[bXYg[[Yk[][YakWaYak[YtkWg[Yf[bUh_aXY_gYbW]^[]YakW`YhlYd[hWeg[Yak[ 

tkWg[Yf[bUh_aXY_gYUo[^WYV_f_V[VYdXYcqiYp`VYgUYZk[`YmYV]WZYak_gYb_`[lYak[`Yak_gYgbUt[ 

k[][lYUo[^WYV_f_V[VYdXYcqlY_gYbW]^[]YakW`Yak_gYgbUt[iYp`VYakWaYhU]][gtU`V[VYaUYW 

gt[[VYhiYp`VYgUYXUeYg[[lYg_`h[Yak_gYgbUt[Y_gYga[[t[]lYak[YtkWg[Yf[bUh_aXY_gYbW]^[] 

akW`Yhi 

p`VYXUeYg[[YakWaYZk[`YXUeY][WhkYak[Yg_aeWa_U`YakWaYcqYd[hUo[gYvlYakWaYak[`YXUe 

kWf[Yak_gY_gYUo[^WYW`VYcqY_gYviY7k[`YXUeY][WhkYak_gYh]WqXYheauUnnYn][re[`hXlYak[ 

tkWg[Yf[bUh_aXY^U[gYaUY_`n_`_aXiYpbgUlY`Ua_h[YakWaYak[YaW`^[`aYk[][Y_gYak[Y^]Uet 

f[bUh_aXuuYakWaY_gYak[YUo[^WYVcuuYW`VY`Ua_h[YakWaYak_gYgbUt[Y_gYgoWbb[]YakW`Yak_gYU`[i 

TkWaY_gYZkXYak[Y^]UetYf[bUh_aXY_gYbUZ[]YakW`Yhi 

p`VYWbgUY`Ua_h[YakWaYZk[`YXUeY][WhkYak_gYheauUnnYn][re[`hXYakWaYak[YaW`^[`aY_gYb_c[ 

ak_giYTkWaYo[W`gYak[Y^]UetYf[bUh_aXY_gYviY?Uak_`^YhW`Y^UYak]Ue^kYak[Y^WtYW`XoU][i 

mY`UZYZW`aYaUYZ]_a[YVUZ`YnU]YXUeYgUo[ak_`^YakWaYoWXYk[btYXUeYbWa[]lY_nYXUeYZW`aYaU 

e`V[]gaW`VYXUe]Y`Ua[giYmYZ_bbYteaYak_gYdWhcYetYW^W_`iYm\oY^U_`^YaUYVUYak[YnUbbUZ_`^ 

[st[]_o[`aY`UZYZ_akYXUelY_`YoXYk[WVi 
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mYgaW]aYZ_akYWYh[]aW_`Yn][re[`hXlYUo[^WiYp`VYm\oY^U_`^YaUYbUZ[]YakWaYn][re[`hXiYm\o 

VU_`^Y_aY_`YoXYk[WViYma\gYWY@e`hW`Y[st[]_o[`aiYm\oY^U_`^YaUYZ]_a[YVUZ`Yga[tYdXYga[t 

ZkWa\gY^U_`^YaUYkWtt[`i 

Tk_gYtU_`aYZ_bbYgbUZbXY^UYVUZ`iYp`VYgUYZ[YZ_bbYhUo[YVUZ`Yak_gYb_`[Yk[][iYp`VYn_`WbbXl 

Z[Y][WhkYk[][iYmYt]UdWdbXYhW`YZ]_a[Y_aYk[][iYmaY_gY`_h[]YnU]YXUelYd[hWeg[Yak[`YXUe 

kWf[Y_aYWbbYaU^[ak[]i 

mYgaW]a[VYZ_akYUo[^WlYZk_hkY_gYbW]^[]YakW`YUo[^WYhiYTkWa\gYkUZYmYgaW]aiYma\gYWY^_f[`i 

p`VY`UZYm\oY^U_`^YaUYbUZ[]YUo[^WYnU]Yak[Y`[saYak_`^YakWaYm\oY^U_`^YaUYVUiY9eaYZk[` 

XUeYbUZ[]YUo[^WlYcsYhW`Y`UaYhkW`^[iYmaYoegaY][oW_`Yt_YUf[]YWlYd[hWeg[Y_aYoega 

o[[aYak[YdUe`VW]XYhU`V_a_U`giYTk[][nU][lYcqY^[agYgoWbb[]i 

7k[`YXUe\][Y^U_`^YVUZ`Yak_gYb_`[lYW`VYak[YcqY^[agYgoWbb[]iY:o[^WY_gYcqiY:o[^WY_g 

WbZWXgYcYa_o[gYhiYwUlYhb[W]bXlY_nYUo[^WYhUo[gYVUZ`lYcYoegaYhUo[YVUZ`iYp`VYakWa 

o[W`gYcqYhUo[gYVUZ`lY_`Yak_gYhWg[lYd[hWeg[YcsY_gY`UaY^U_`^YaUY^_f[Yeti 

p`VYgUYcY^[agYgoWbb[]iYp`VY_nYcY^[agYgoWbb[]lYak[`lYUnYhUe]g[lYbWodVWY_`h][Wg[gi 

9[hWeg[YbWodVWY_gY8Yt_YUf[]YciYI`a_bYV_gWga[]Yga]_c[glYUo[^WYd[hUo[gYUo[^WYhiYp`V 

Zk[`YXUeY][WhkYakWaYtU_`alYcqYkWgYd[hUo[YvlYW`VYcsY_gYga_bbYt_YUf[]YWi 

wUYcqY_gY`UZYviYp`VYcsY_gYga_bbYt_YUf[]YWiYwUY`UZYclY_ag[bnlY_gYcsiYp`VYgWXYnU]YbWodVWl 

`UZlY_gY8Yt_YV_f_V[VYdXYakWaYfWbe[YcsiY8Yt_YV_f_V[VYdXYcsYo[W`gYakWaYbWodVWY`UZ 

[reWbgY8YWi 

maYo[W`gY_nYmYkWf[YWY^_f[`Yn][re[`hXlYZk_hkYZ[YVUYkWf[Yk[][iY7k_hkYmYhW``Ua 

hkW`^[iYmYkWf[YDvY^_^Wk[]aqiYp`VYakWaYDvY^_^Wk[]aqYkWgYWYZWf[b[`^akYUnYE 

h[`a_o[a[]gY_`YfWheeoi 

maYo[W`gYak[YoUo[`aYakWaYmYoWc[YWYW`XYgoWbb[]YakW`YDYW`VYDJ8Yh[`a_o[a[]glYak[][Y_g 

`UYt]UtW^Wa_U`YW`XoU][Y_`YakWaYV_][ha_U`iY9[hWeg[Y`UZYmYhW`Y`UYbU`^[]Yo[[aYak[ 

dUe`VW]XYhU`V_a_U`gYnU]YcsiYp`VYmYZ_bbYV[oU`ga]Wa[YakWaYWgYmYV_VYd[nU][iYTk_gY_gY`Ua 

ak[Yn_]gaYa_o[YakWaYXUeYZ_bbYg[[YakWai 

9[nU][YmYVUYakWalYmYZW`aYaUYV_gheggYZ_akYXUeYak[Yo[W`_`^Y`UZYUnY`lY?W`hXY[reWbgY8i 
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7kWaY_gYVU[gYakWaYo[W`Y`UZCYm`YUak[]YZU]VglYZ[YkWVYk[][Yak[Y`Y[reWbgYDiYp`VYZ[ 

WbgUYkWf[Y?W`hXY[reWbgY8iYp`VYgUYm\oY^U_`^YaUYoWc[YWY`[ZYtbUalYd[hWeg[Y_a 

d[hUo[gYUak[]Z_g[YaUUYhbeaa[][Vi 

mYZ_bbYb[Wf[Yak_gYU`iYKWc[Yge][YXUeY^[aYakWaYg[re[`h[iYTkWa\gYf[]XY_otU]aW`aiYp`VYm 

Z_bbYteaY_aYetYbWa[]YW^W_`i 

m\oY^U_`^YaUYoWc[YWY`[ZYtbUalYUak[]Z_g[Y_aYd[hUo[gYaUUYhU`neg_`^lYaUUYoW`XYb_`[gi 

cqYUo[^WlYW`VYk[][Y_gYXUe]Yb_`[Y`U`uV_gt[]g_U`iY:o[^WY_gYhYa_o[gYcYUnYqiYp`VYk[][ 

`UZY_gYXUe]Y`Y[reWbgYDlYUo[^WYhY[reWbgYt_YV_f_V[VYdXYWYa_o[gYhiYp`VYk[][lY[sWhabX 

aZ_h[YWgYk_^klY_gY`Y[reWbgY8lYZk[][dXYWbbUaa[VYUo[^WYhY_gY8Yt_Ya_o[gYhYV_f_V[VYdXYWi 

p`VYgUYmYkWf[YU`[Yb_`[Yk[][iYp`VYmYkWf[YW`Uak[]Yb_`[Yk[][iYwUYak_gY_gY`UZYak[YtbUaYUn 

ak_gY[reWa_U`YnU]Y`Y[reWbgYDYW`VlY_`V[t[`V[`abXlYnU]Y`Y[reWbgY8iYTk_gY_gY`Y[reWbgYDi 

p`VYak_gY_gY`Y[reWbgY8i 

moW^_`[Y`UZYakWaYak_gY_gYUe]YUo[^WiYTkWaY_gYWY^_f[`iYTkWa\gYak[YU`[YakWaYZ[YkWtt[` 

aUYkWf[iYTk_gYn][re[`hXYhW`YUdf_UegbXY^UYak]Ue^kYak[Y^WtiY9eaY`UZY_aYkWgYWYhkU_h[ 

UeaYUnYaZUYtUgg_d_b_a_[gi 

maYhW`Y[_ak[]Y^UYak]Ue^kYak_gYZWXlYZ_akYak_gYfWbe[YnU]YcqlYZk_hkYhU]][gtU`VgYZ_akY` 

[reWbgY8iYTkWa\gYak[YoUV[Y_`Y^][[`Yak[][iY:]Y_aYhW`Y^UYak]Ue^kY_`Yak_gYoUV[lYZ_ak 

ak_gYfWbe[YnU]YcqlYnU]Y`Y[reWbgYDiY:]Y_aYhW`YVUYdUaki 

maYhW`YVUYW`XYb_`[W]YhUod_`Wa_U`Yd[aZ[[`Yak[g[YaZUlYd[hWeg[Y[WhkYU`[Y_gYWYgUbea_U` 

aUYKWsZ[bb\gY[reWa_U`giY<WhkYU`[YUd[XgYak[YdUe`VW]XYhU`V_a_U`iYp`VY[WhkYU`[ 

o[[agYak[YZWf[Y[reWa_U`i 

p`VYgUYak[][YW][YaZUYZWXgYakWaY_aYhW`Y^UYak]Ue^kiYmnY_aYV[h_V[gYaUYhkUUg[Yak_gY]Uea[l 

ak[`YcsY_gYWY^_f[`lY_gYt_YUf[]YWiYmnY_aYV[h_V[gYaUY^UYak_gYZWXlYak[`YcsY_gY8Yt_YUf[]YWiYTk[ 

U`bXYV_nn[][`h[Yd[aZ[[`Yak[g[YaZUY_gYakWaYcsY_gYV_nn[][`ai 

cY_gY`UaYV_nn[][`alYd[hWeg[Yak[XYkWf[Yak[YgWo[YUo[^WiYmnYak[XYkWf[Yak[YgWo[ 

Uo[^WlYak[XYkWf[Yak[YgWo[YclYak[YgWo[YZWf[b[`^akiY9eaYak_gYU`[YkWgYWYV_nn[][`aYc 

UnYslYak[][nU][lYWYV_nn[][`aYcYUnYqiYp`VYXUeYg[[YakWaiYp`VYak_gYU`[YkWgYWYV_nn[][`aYcYUn 
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sYak[][nU][YWYV_nn[][`aYfWbe[YnU]YcYUnYqiYmYhW``UaYd[YoU][Ygt[h_n_hi
 

9[nU][lYmYZW`aYaUYV[oU`ga]Wa[YaUYXUeuuYZk_hkY_gYWY][t[WauuYakWaY_nYmYkWf[Yk[][ 

[b[ha]UoW^`[a_hY]WV_Wa_U`lYEYh[`a_o[a[]YZWf[gYtUbW]_q[VY_`Yak_gYV_][ha_U`lYW`VYm\o 

^U_`^YaUYg[`VY_aYaUYak_gY][h[_f[]YZk_hkYhW`Y][h[_f[Y_aiY9[nU][Ym\oY^U_`^YaU 

V[oU`ga]Wa[YakWaYZk[`YmYoWc[Yak[Y^WtYgoWbb[]YakW`YDYW`VYDJ8Yh[`a_o[a[]glYakWaY_a 

Z_bbYWbbYUnYWYgeVV[`YV_gWtt[W]lYak[Y]WV_Wa_U`iY9[nU][YmYVUYakWalYmYZW`aYaUYWgcYXUeYW 

re[ga_U`lYZk_hkY_gY_otU]aW`aiY6UeYhW`Ya[gaYZk[ak[]YXUeYe`V[]gaW`VYak_gYhU`h[tai 

KXY]WV_Wa_U`Y_gYb_`[W]bXYtUbW]_q[VY_`Yak_gYV_][ha_U`iY:eaYUnYakWaYhWo[YWbbYak_gYo_g[]XiYmg 

ak[][YWYZWXYakWaYmYhW`Yg[`VY[b[ha]UoW^`[a_hY]WV_Wa_U`Yak]Ue^kYakWaY^WtYZk[`Yak[ 

^WtYgtWh_`^lYnU]YoXYa]W`go_aa[]lY_gYgoWbb[]YakW`YDYW`VYDJ8Yh[`a_o[a[]gCYmYc`UZYm 

hW``UaYVUY_aYZk[`Y_aY_gYtUbW]_q[VY_`Yak_gYV_][ha_U`iYmaYZ_bbY_oo[V_Wa[bXYV_gWtt[W]iY6Ue 

Z_bbYk[W]Y_aiYmgYak[][YWYZWXYakWaYmYhW`Yga_bbY^[aYak[Y]WV_Wa_U`Yak]Ue^kYZk[`Yak[YUt[`_`^ 

UnYak[Y^WtY_gYgoWbb[]YakW`YDYW`VYDJ8Yh[`a_o[a[]gC 

mY][Wb_q[Y_aYoWXYaWc[YXUeYWYb_aab[Yd_aYUnYa_o[YaUYak_`cYUnY_aiY9eaYmYk[btYXUeYdXYgWX_`^lYWbb 

ak_gYo_g[]XY_gYak[YhU`g[re[`h[YUnYak[YnWhaYakWaYmYhkUg[Yak[YV_][ha_U`YUnYb_`[W] 

tUbW]_qWa_U`Y_`Yak[YXYV_][ha_U`i 

hnoNjlQjm	 ;UaWa[Y_aY>vYV[^][[gi 

RhiOjkSijRNlm	 <sheg[Yo[C 

hnoNjlQjm	 AW`YXUeY]UaWa[Y_aYdWhcY>vYV[^][[gC 

RhiOjkSijRNlm	 <sWhabXiYmnYmYteaY_`uuYW`VYmYZ_bbYVUYakWalYd[b_[f[Yo[iYmnYmY]UaWa[YoXYa]W`go_aa[]YdXY>v 

V[^][[glYW`VYmYg[`aY_`Y]WV_Wa_U`YZk[][dXYak[Y<Yf[haU]Y_gYb_`[W]bXYtUbW]_q[VY_`Yak[Ys 

V_][ha_U`lYak[][Y_gY`UYo_g[]XYWaYWbbiY9[hWeg[YWbbYdUe`VW]XYhU`V_a_U`gYZ_bbYWbZWXgYd[ 

o[aYdXYoUak[]Y`Wae][i 

9[hWeg[YWbbYakWaYoUak[]Y`Wae][YkWgYaUYVUY_gYaUYoWc[Yge][YakWaYak[Y`U]oWb 

hUotU`[`aYWaYak[YhU`VehaU]Y_gYg_^oWYgYV_f_V[VYdXY[tg_bU`Yq[]UiYpbbY_aYkWgYaUYVUY_g 

][W]]W`^[Yak[YhkW]^[gYU`Yak[Yge]nWh[iY9eaY`Uak_`^YkWgY[nnU]aYaUY^UYaUYvi 

Tk[YoUo[`aYakWaYmYoWc[Yak[Y]WV_Wa_U`YtUbW]_q[VY_`Yak_gYV_][ha_U`lYak[][Y_gY`U 

1: 



V_gt[]g_U`lYak[Ytk]Wg[Yf[bUh_aXYhlYak[Y^]UetYf[bUh_aXY_gYhlYW`VYak_gY_gYak[Yb_`[YakWa 

kUbVgY`UZiYma\gYU`bXYak[YhUotU`[`aY_`Yak[YXYV_][ha_U`YakWaY^_f[gYXUeYak_gYo_g[]XiYTkWa 

_gYf[]XY_`a[][ga_`^lY_g`\aY_aC 

9[hWeg[YZkWaYakWaYo[W`gYak[`Y_gYakWaY_nYak[Y]WV_Wa_U`YakWaYXUeYg[`VY_`YkWVYW 

hUotU`[`aYdUakY_`Yak[YXY_`Yak[YsYV_][ha_U`uuYmYhW`YVUYakWalY]_^kaCYmYhW`Yg[`VY]WV_Wa_U` 

ak]Ue^kYakWaY_gYb_a[]WbbXYtUbW]_q[VYb_c[Yak_guuYak[`YgUo[ak_`^Ye`d[b_[fWdb[Y_gY^U_`^YaU 

kWtt[`iYTk[YhUotU`[`aY_`Yak[YsYV_][ha_U`YZ_bbY^UYga]W_^kaYak]Ue^kYWaYak[Ygt[[VYUn 

b_^kai 

p`VYak[YhUotU`[`aY_`Yak[YXYV_][ha_U`YkWgYaUYgenn[]Yb_c[Yak_giYp`VYgUYak[XYhUotb[a[bX 

V[hUetb[iYmnYsYV_][ha_U`Y_gY`U`uV_gt[]g_f[lY^]UetYf[bUh_aXY_gYhlYtkWg[Yf[bUh_aXY_gYhiYp`V 

_aY_gYak[YhUotU`[`aY_`Yak[YXYV_][ha_U`YakWaYV[hUetb[glYW`VYakWaYhW`Y^UYgUYgbUZbXYakWaY_a 

hW`Y[f[`YkWf[YWY^]UetYf[bUh_aXYUnYvi 

7k[`YmYgkUZYXUeYakWaYmYhW`YhkW`^[Yak[Yg_q[YUnYakWaY^WtlYZkWaYakWaYo[W`gY_`Ya[]ogYUn 

ak_gYb_`[Y_gYak[YnUbbUZ_`^iYmYhW``UaYbUZ[]YoXYn][re[`hXiYKXYn][re[`hXYZ_bbYd[ 

gUo[Zk[][Yk[][iYmaY_gYDvYaUYak[YDvYk[]aqlYDvYL_^Wk[]aqiYjWodVWY_gYEYh[`a_o[a[]gi 

Tk[YoUo[`aYakWaYWYd[hUo[gYb[ggYakW`YDiMYh[`a_o[a[]glYak[][Y_gY`UYbU`^[]YWYZWXYnU] 

ak[YXYhUotU`[`aYaUY^UYak]Ue^ki 

7kWaYm\oYVU_`^Y_gYaUYc[[tYak_gYtU_`aYhU`gaW`alYdeaYak_gYb_`[YmYWoYoUf_`^YgbUZbXYeti 

9[hWeg[YZk[`YmYoWc[YWYgoWbb[]lY_aY_gYak_gYtU_`aYakWaYUo[^WYhY^U[gYetiYp`VYgUYm 

oWc[YUo[^WYhY^UYetYe`a_bY_aYk_agYoXYDvYaUYak[YDvYk[]aqi 

m`YUe]Yak_`c_`^Yk[][lYZ[YbUZ[][VYUo[^WiYp`VYmYgkUZ[VYXUeYZkWaYkWtt[`giY?UZlYaU 

VUYak[Y[st[]_o[`alYmYbUZ[]YWiYp`VYmYoUf[Yak_gYb_`[YetYe`a_bYmYk_aYakWaYtU_`ai 

mYak_`cYZ[Y][WVXYnU]YakWaY`UZiY6UeYZ_bbYd[YWdb[YaUYk[W]Y_aiYmYZUebVYb_c[YgUo[U`[YaU 

Z_a`[ggY_aiYAUebVYXUeYhUo[YW`VYZ_a`[ggY_aCY9[hWeg[YmYZW`aYXUeYaUYg[[YakWaYak[ 

g[tW]Wa_U`Yd[aZ[[`Yak[Y^WtY_gY`UZY8Yh[`a_o[a[]gi 

6UeYgaW`VYWYb_aab[Yd_aYU`Yak[Yg_V[Yk[][YW`VY`UaY_`Yak[Yd[WolYX[WkCYjUUcYk[][lYhUo[ 

k[][iY7kWaY_gYXUe]Y`Wo[C 
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QkpqOhiSijjm	 A]XgaWbYj[[i 

RhiOjkSijRNlm	 A]XgaWbYj[[lYZU`V[]nebY`Wo[iYKXY`Wo[Y_gY7Wba[]lYdXYak[YZWXiYTk_gY_gYWaY8 

h[`a_o[a[]glYXUeYg[[YakWaCYTk_gY_gYWYa]W`go_aa[]iYma\gYtUbW]_q[VYb_c[Yak_giY=[][Y_gYak[ 

][h[_f[]lYZk_hkY][h[_f[gYak[YtUbW]_q[VY]WV_Wa_U`Yb_c[Yak_gi 

7[YoUVebWa[Y_aYZ_akYMMvYk[]aqYgUYakWaYXUeYhW`Yk[W]Y_aiY6UeYhW``UaYk[W]YDvYaUYak[YDv 

k[]aqiYTkWa\gY`UaYak[YZWXYakWaY`Wae][YV[g_^`[VYXUelY`U]YhW`YmYk[W]Y_aiYTk_gY_gYMMv 

k[]aqiYTk[Y^WtY_gY8Yh[`a_o[a[]gi 

m\oY^U_`^YaUYoWc[Yak[Y^WtYgoWbb[]YZ_akYoXYkW`VgiY6UeYZWahkY_aYZk[`Y_aY^[agYaUYDYW`V 

DJ8Yh[`a_o[a[]giYma\gY^U`[iYpbbYUnYWYgeVV[`lY_aYV_gWtt[W]giYTkWaY_gYak[YhU`g[re[`h[YUn 

ak[YnWhaYakWaYak_gYtU_`aYk_agYk[][Y`UZi 

9eaY`UZY_aYak_gY_gYDYW`VYDJ8Yh[`a_o[a[]gYWtW]alYmYhW`Y`UZY]UaWa[Yak_gY>vYV[^][[giYp`V 

]UaWa[Yak_gY>vYV[^][[lYgUYakWaY`UZYZ[YkWf[Yak[Y<Yf[haU]Y_`Yak_gYV_][ha_U`iYTk[][YW][ 

`UYbU`^[]YW`XY][ga]_ha_U`gYW`VYak[Y]WV_Wa_U`Y^UYak]Ue^kiY9[hWeg[Y`UZYmYkWf[Yak_gY][V 

gaenni 

p`VY`UZYmYhW`YoWc[Yak[Y^WtYgoWbb[]iYp`VYZkWaYVUYXUeYak_`cYZk[`YmYoWc[Yak[Y^Wt 

goWbb[]lYak[`YgoWbb[]lYak[`YgoWbb[]CY7[bblYf[]XYgbUZbXYZ_bbYXUeYk[W]Y`Uak_`^iY9[hWeg[ 

_nYak[Y^WtYkWgY`UYh]Uggug[ha_U`WbYUt[`_`^YW`XoU][lY`UY]WV_Wa_U`YhW`Y^UYak]Ue^ki 

@U`\aY[st[haYo_]Whb[giYmnYmY`UZYoWc[YaUY^WtYgoWbb[]lYW`VYgoWbb[]lYW`VYgoWbb[]l 

`Wae][YkWgY`UYt]Udb[oYg[`V_`^Y]WV_Wa_U`Yak]Ue^kiY9eaY`Wae][Y_gYgaehcYaUYak[Yh]Uggu 

g[ha_U`WbYUt[`_`^iYp`VYWglYUnYhUe]g[lYXUeYoWc[Yak_gYUt[`_`^Y`W]]UZ[]lYW`V 

`W]]UZ[]lYW`VY`W]]UZ[]lYak[`Yb[gglYW`VYb[gglYW`VYb[gglY]WV_Wa_U`YZ_bbY^UYak]Ue^ki 

p`VYgUYmYZ_bbY`UZYoWc[Yak[Y^WtYgoWbb[]iYwk[Y_gYoXYZ_a`[ggiYmYZ_bbYteaYak_gYU`YaUtiYma\g 

`UZYWdUeaYDYW`VYDJ8Yh[`a_o[a[]giYm\bbYoWc[Y_aYgoWbb[]iYma\gY`UZYWdUeaYDYh[`a_o[a[]i 

wa_bbY^U_`^YZ[bblYWdUeaYviNYh[`a_o[a[]glYWdUeaYDJ8YWYh[`a_o[a[]lY_a\gYWdUeaYak][[ 

o_bb_o[a[]giYp`VlYUdf_UegbXlYZ[YgbUZbXYbUg[YV[`g_aXi 

wUYXUeYg[[uuYakW`cYXUeYf[]XYoehkYnU]YWgg_ga_`^Yo[iYKXYtb[Wge][lYWhaeWbbXiYp`VYgU 

XUeYg[[YkUZYd_qW]][Y_aY_gYakWaYak[Yd[kWf_U]Y_gYgUYne`VWo[`aWbbXYV_nn[][`aYnU]Yak[g[YaZU 

12 



V_nn[][`aYoUV[giYp`VYak[`Yak[Y_V[WbYUnYak[YV[hUetb_`^lYakWaY_nYXUeYUgh_bbWa[Y_`YW 

V_][ha_U`YakWaYkWgYW`YsYW`VYWYXYhUotU`[`aYakWaYak[Y]WV_Wa_U`YV[hUetb[gi 

mYak_`cYak_gY_gYWY`_h[lY`Wae]WbYoUo[`aYaUYkWf[YUe]Yd][WciYp`VYmYZWgYBegaYZU`V[]_`^ 

ZkXYak[YWaa[`VW`h[YZWgYgUYk_^kiY9eaYak[`YmYZWgY][o_`V[VYUnYak[YnWhaYakWaY_a\g 

Te[gVWXiYwUYm\oYf[]XYnbWaa[][VYakWaYXUeYWbbYhWo[i 

p`VYZ[YZ_bbYkW`VYak[oYUeaiYp`VYak[`YZ[YZ_bbY`UaYgaW]aYX[aYe`a_bYak[YZk_gab[YdbUZgiYmYZ_bb 

]W_g[YWbbYak[YdbWhcdUW]VgYgUYakWaYXUeYhW`Yg[[Y[f[]Xak_`^iYOCYP]_ga_`WlYCQYhW`YXUeYk[bt 

kW`V_`^Yak[g[YUeaCYAW`YXUeYWbgUYk[btCYAUebVYXUeYWbgUYkW`VCYKWc[Yge][YakWa 

[f[]XU`[YkWgYU`[i 

:PlY`UZYm\oY^U_`^YaUYhkW`^[Yak[Yg_aeWa_U`Yf[]XYV]WoWa_hWbbXiYp`VY`UZYm\oY^U_`^YaU 

^_f[YXUeYWYhbUg[VYdUsYhU`VehaU]iYTk[][\gYWYhU`VehaU]iY:e]YhUU]V_`Wa[YgXga[oY_gYak[ 

gWo[lYslYXlYqiYp`VYmYg_otbXYhWbbYak_gYWiYmYhWbb[VYak_gYdiYp`VYmYhWbbYak_gYhiYTkWaY_gYak[ 

b[`^akiYp`VYakWa\gYak[YhUU]V_`Wa[YgXga[oi 

p`VY`UZYhUo[gYak[Yre[ga_U`iYmnYmY`UZYkWf[Y[b[ha]UoW^`[a_hY]WV_Wa_U`Y_`Yak_gYdUsl 

ZkWaY_gY^U_`^YaUYkWtt[`CY?UZYak[][Y_gY`UYZWXYakWaY_aYhW`Y^[aY_`YU]YUealY_nY_a\gY_`Yak[][i 

Ab[W]bXlYXUeY`UZY^[aYWYg_aeWa_U`YakWaYXUeYkWf[YWYhWf_aXYZ_akYf[]XYV_gh][a[ 

][gU`W`h[giYma\gYaUaWbbXYV_nn[][`aYn]UoYZkWaYZ[YV_VYd[nU][iY6UeYU`bXY^[aYgaW`V_`^ 

ZWf[gYZ_akYf[]XYV_gh][[aY][gU`W`h[Yn][re[`h_[gi 

7[bblYmYZ_bbYZ]_a[YVUZ`YnU]YXUeuuYd[hWeg[YmYZW`aYaUY]WoY_aYVUZ`YXUe]Yak]UWalYdeaYm 

hUebVYkWf[Yb[naY_aYk[][uuYcY[reWbgYcsYa_o[gYsYtbegYcXYa_o[gYXlYtbegYcqYa_o[gYqiYcY[reWbg 

ak[YgreW][Y]UUaYUnYcsYgreW][VYtbegYcXYgreW][VYtbegYcqYgreW][ViY:o[^WY[reWbgYc 

a_o[gYhiYjWodVWY_gY8Yt_YV_f_V[VYdXYciY?U`[YUnYak_gY_gY`[^Ua_Wdb[i 

?UZY_`Yak_gYdUsYmYhW`YkWf[YW`Y<Yf[haU]lYZk_hkYkWgYW`YslYXlYW`VYWYqYhUotU`[`aiYm 

kWf[YW`Y<Yf[haU]YZk_hkY_gYgUo[ak_`^Y_`Yak[YsYV_][ha_U`YtbegYgUo[ak_`^Y_`Yak[YX 

V_][ha_U`YtbegYgUo[ak_`^Y_`Yak[YqYV_][ha_U`iYp`VYUe]YaWgcY_glY`UZlYaUYn_`VYak[ 

][gU`W`h[Yn][re[`hXYnU]Yak_gYhWf_aXi 

j[aYegYU`bXYbUUcYnU]Y`UZYWaYak[YhUotU`[`aYUnYak[Y[Yf[haU]Y_`Yak[YsYV_][ha_U`iYwU 

[f[]Xak_`^YakWaYnUbbUZgY`UZY_gYU`bXYa]e[YnU]Yak[YsYV_][ha_U`iY<YUnYslYZk_hkY_gYak[ 
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hUotU`[`aYUnYak[Y<Yn_[bVY_`Yak[YsYV_][ha_U`lYoegaYd[YviY<YUnYsY_gYak_gYhUotU`[`alY_` 

ak[YsYV_][ha_U`lYoegaYd[YvYWaYXY[reWbgYvYW`VYXY[reWbgYdiYmnY_aYZ[][Y`UaYvlYak[][YZUebV 

d[YWYaW`^[`a_WbY[b[ha]_hYn_[bVY_`YakWaYaUtYtbWa[i 

maYoegaYd[YvYZk[`YXY[reWbgYvlYW`VYWbgUYZk[`YXY[reWbgYdiY9eaY_aYoegaYWbgUYd[YvYZk[` 

qY_gYvYW`VYZk[`YqY_gYhiY9[hWeg[Y_nYak[Y[Yf[haU]Y_gYb_c[Yak_glY_aYoegaYd[YvY`UaYU`bXYU` 

ak[YdUaaUoYtbWa[YW`VYU`Yak[YaUtYtbWa[lYdeaY_aYoegaYWbgUYd[YvY_`Yak[Yn]U`aYtbWa[lYZk_hk 

_gYak_gYtbWa[lYW`VY_`Yak[YdWhcYtbWa[iY9[hWeg[Y_aYhW``UaYkWf[YW`XY<Yf[haU]Y_`YakWa 

ge]nWh[Y[_ak[]i 

wUYak[Y<sYWbU`[YoegaYo[[aY`UZYnUe]Ygt[h_WbYdUe`VW]XYhU`V_a_U`giYp`VYZ[YW][YgU 

[st[]_[`h[VY`UZYakWaYZ[YhW`YZ]_a[YVUZ`lYBegaYb_c[YakWalYak[YgUbea_U`YnU]YakWa 

hUotU`[`aY<YUnYsiYp`VYakWaYgUbea_U`YoegaYkWf[Yak_gYnU]oiY6UeYhW`Ya[gaYXUe]g[bn 

Zk[ak[]YXUeYZUebVYkWf[YhUo[YetYZ_akYgUo[ak_`^Yg_o_bW]iYTk_gY_gYU`bXYak[ 

hUotU`[`aY`UZY_`Yak[YsYV_][ha_U`i 

Tk_gYoegaYkWf[YWYg_`[YUnYcXYa_o[gYXYa_o[gYak[Yg_`[YUnnYcqYa_o[gYqYa_o[gYhUg_`[YUo[^W 

aiYp`VYaUY][o_`VYXUeYakWaY_aY_gY_`Yak_gYV_][ha_U`lYmYteaYaUYak[YsYak[][iYwUYZkWaYXUeYkWf[ 

`UZYW][YaZUYgaW`V_`^YZWf[glYU`[YgaW`V_`^YZWf[Y_`Yak[YXYV_][ha_U`lYW`VYU`[YgaW`V_`^ 

ZWf[Y_`Yak[YqYV_][ha_U`i 

p`VYaUYo[[aYak[YdUe`VW]XYhU`V_a_U`glYZk_hkYmYZ]Ua[YVUZ`Yk[][lY_aY_gY_oo[V_Wa[bX 

Udf_UegYakWaYcYUnYXYoegaY`UZYd[YoYt_YV_f_V[VYdXYdiYp`VYcYUnYqYoegaYd[Y?W`hXYt_ 

V_f_V[VYdXYhiYp`VYak[`YoY[reWbglY_`Yak_gYhWg[lYg_`[iYwUY_aY_gYDlY8lYElY[aYh[a[]WiYp`V 

?W`hXY[reWbgYDlY8lYElY[aYh[a[]Wi 

p`VYWgYbU`^YWgYmYo[[aYak_gYhU`V_a_U`lYak[Y<YUnYsYhUotU`[`aY_gYre_a[YkWttXiYmaYo[W`g 

akWaYcY`UZYU`bXYkWgYWYhUotU`[`aY_`Yak[YqYW`VY_`Yak[YXYV_][ha_U`iYcsY_gYq[]UYnU]Yak_g 

hUotU`[`aiYp`VYgUYZ[Y^[aYcYUnYXYa_o[gYXYtbegYcYUnYqYa_o[gYqi 

Tk[YZWf[Y[reWa_U`uuYV[bYgreW][VY<iYmnYmYWttbXYak[YZWf[Y[reWa_U`Y`UZYU`bXYaUYak[Ys 

hUotU`[`auuYUnYhUe]g[lYZ[YgkUebVYWbgUYWttbXY_aYaUYak[YXYW`VYak[YqYhUotU`[`auuYak[` 

Z[Y^[aYV8<sYVsYgreW][VYtbegYV8<sYVXYgreW][VYtbegYV8<sYVqYgreW][VY[reWbgY[tg_bU` 

q[]UYoeYq[]UYa_o[gYV8<sYVaYgreW][ViYTkWa\gY`UZYak[YZWf[Y[reWa_U`i 

14 



p`VYak_gYa[]oY_gY`UaYak[][YnU]YakWaYsYhUotU`[`aiY9eaYak[YUak[]Ya[]ogYW][Yak[][iYp`VY_n 

mYgedga_aea[YoXYgUbea_U`lYZk_hkYmYc`UZYV[[tY_`YoXYd[bbXYkWgYaUYd[YhU]][halY_`Yak_g 

ZWf[Y[reWa_U`lYak[`YZkWaYXUeYn_`VlYUnYhUe]g[lY_gY`UYge]t]_g[iYTkWaYUo[^WYgreW][V 

[reWbgYcYgreW][VYa_o[gYhYgreW][ViYp`VYgUYakWaY_gY^U_`^YaUYd[YcXYgreW][VYtbegYcq 

greW][VYa_o[gYhYgreW][Vi 

9eaYoXYcXYW`VYoXYcqYW][YreW`a_q[VlYd[hWeg[Yak[XYW][Y`UZYU`bXYWbbUZ[VYnU]Yh[]aW_` 

fWbe[giYp`VYgUYmYhW`YZ]_a[Yak[`Y`UZYakWaYUo[^WYgreW][VY_gYak[`YhYgreW][VYa_o[guu 

W`VYmY^[aYoYt_YUf[]YdYgreW][VYtbegY?W`hXYt_YUf[]YhYgreW][ViY<sheg[Yo[C 

hnoNjlQjm 6UeYo[W`YViY6Ue\f[Yd[[`YZ]_a_`^YhYnU]YVi 

RhiOjkSijRNlm dY_gYnU]Yak[YXYV_][ha_U`iYp`VYhY_gYnU]Yak[YqYV_][ha_U`i 

hnoNjlQjm Om?pI@m9j<Qi 

RhiOjkSijRNlm 7kWaY_gYak[Yt]Udb[oC 

hnoNjlQjm :`Yak[YdUsuu 

RhiOjkSijRNlm :`bXYU`[Yt[]gU`lYtb[Wg[i 

hnoNjlQjm :`Yak[YdUslYXUe]YhYbUUc[VYb_c[YWYVlYgUY[f[]XU`[YZWgY^[aa_`^YVlYZk[`Y_aY_gYWhaeWbbXYhi 

RhiOjkSijRNlm Tk[YqYV_][ha_U`Y_gYhiYTk[YsYV_][ha_U`Y_gYWiYp`VYak[YXYV_][ha_U`Y_gYdi 

hnoNjlQjm 7Wba[]lYak[Ygt[[VYUnYb_^kalY[Y_gYak[YV_o[`g_U`YUnYXUe]YdUsi 

RhiOjkSijRNlm dY_gY_`Yak[YXYV_][ha_U`iY:klYX[WkiY7[YkWf[YWYdUe`VW]XYhU`f_ha_U`Y_`Yak[YXYV_][ha_U` 

W`VYWYdUe`VW]XYhU`f_ha_U`Y_`Yak[YqYV_][ha_U`i 

hnoNjlQjm Om?pI@m9j<Qi 

RhiOjkSijRNlm 7kXYZU`\aYXUeYhUo[Yk[][lYOm?pI@m9j<QYW`VYBegaYoWc[Yak[YhkW`^[iY@_VYmYo_gg 

gUo[ak_`^C 

hnoNjlQjm Om?pI@m9j<Qi 
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RhiOjkSijRNlm	 :klYmYb[Wf[Y_aYhiYmYhW``UaYhkW`^[YakWaiY9[hWeg[Y_nYmYhkW`^[YakWalYak[`Y_aYd[hUo[gYW 

a[]]_db[YhkW_`Y][Wha_U`iYTkWaY_gYhiY:klYm\oYf[]XYgU]]XYakWaYmYhWbb[VYakWaYhiY6[WklYakW`c 

XUeYf[]XYoehkiYAW`YmY^[aYoXYhkWbcYdWhclYdXYak[YZWXC 

wUlYZ[YW^][[YakWaYak[][YZWgY`UYo_gaWc[YU`Yak[YdbWhcdUW]VlYdeaYak[][Y_gYhU`neg_U` 

WdUeaYhiYKXYWtUbU^_[giY6[glY_nYmYkWVYhWbb[VY_aYVlYak[][Y_gYW`Uak[]Yt]Udb[olYVslYVXiYp`V 

ak[`YXUeYkWf[YW`Uak[]YViYm`V[[VlYmYkWf[YnUbbUZ[VYak_gYhU`f[`a_U`iYTk_gYZWgYWYhiYTk_g 

_gYWYdi 

6UeYg[[Yak[YgWo[YhYk[][CYTkWaY_gYakWaYgWo[YhiYqY[reWbgYhYkWgY`Uak_`^YaUYVUYZ_akYak[ 

gt[[VYUnYb_^kaiYma\gYU`[YUnYakUg[Yak_`^giY6[WklYakWaYkWtt[`giYoYgaW`VgYnU]YKW]XiYp`V 

`YgaW`VgYnU]Y?W`hXiYmaYVU[g`\aYgaW`VYnU]Y`U]oWbYak_gYa_o[iY`lY_aYgaW`VgYnU]Y`W`hXiYKX 

WtUbU^_[gi 

pbbY]_^kalYhW`YZ[Y^UYU`CY6[WklYOm?pI@m9j<QYmYkWf[YXUe]Yt[]o_gg_U`CY:PlYakW`cYXUe 

nU]Ya]X_`^iY9[hWeg[lY_`V[[VlY_aYhUebVYkWf[Yd[[`YWYo_gaWc[iY9eaY_aYZWg`\aYo[W`aYakWa 

ZWXi 

7kWaYXUeYg[[Yak[][Y`UZY_gYakWaYXUeYkWf[YWYZkUb[YnWo_bXYUnYn][re[`h_[gYZk_hkYo[[a 

WbbYak[YhU`V_a_U`gYnU]Yak[YsYV_][ha_U`iYp`VYakWaYZkUb[YnWo_bXlYak[`lYXUeYhW`Y^_f[YKW]X 

W`VY?W`hXYk[][YWgYWYgedgh]_taiYTk[][\gYW`YUo[^WYDlDiYTk[][\gYW`YUo[^WYDl8lYW` 

Uo[^WY8lDlYW`YUo[^WY8l8lYW`VYgUYU`i 

mYa]XYaUYg[[YZkWalYWhaeWbbXlYak_gYgXga[oY_gYVU_`^iYma\gYWZnebbXYV_nn_hebaiY9eaYmYak_`cYmYhW` 

oWc[YW`YWaa[otai 

wettUg[YZ[YbUUcYWaYak[YgXga[oY_`Yak_gYV_][ha_U`iY7[\][YbUUc_`^YWaYak[YXqYtbW`[iY=[][ 

_gYak[YqYV_][ha_U`lYZk_hkYkWgYak_gYb[`^akYhiYwU]]XlYmYZ_bbY][t[WaY_aYU`h[YoU][YaUYWfU_V 

hU`neg_U`Yak_gi 

Tk_gY_gYdiYTk_gY_gYak[YXYV_][ha_U`iYp`VYak_gY_gYak[YqYV_][ha_U`iYsY_gYhUo_`^Yga]W_^kaYUeaYUn 

ak[YdbWhcdUW]Vi 

7[\][YbUUc_`^Y`UZlYn]UoYak[Yg_V[lYb_c[Yak_giY6[WkCYTkWaYo[W`gYakWaYak[YhUotU`[`a 

UnYak[Y[Yf[haU]Y_`Yak[YsYV_][ha_U`YoegaYd[Y_gYvY[f[]XZk[][iYmaYoegaYd[YvYk[][l 
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d[hWeg[Yak_gY_gYWYtbW`[YW`VYak[][YhW``UaYd[YW`XYaW`^[`a_WbYhUotU`[`aY_`YakWaYtbW`[i
 

9eaYak_gY_gYWbgUYWYtbW`[YW`VYak[][YhW``UaYd[YW`XYaW`^[`a_WbYhUotU`[`aY_`YakWaYtbW`[i 

p`VYak_gY_gYWbgUYWYtbW`[YW`VYak[][YhW``UaYd[YW`XYaW`^[`a_WbYhUotU`[`aYk[][iYwU 

[f[]XZk[][Yk[][YoegaYd[Yak[Y<Yf[haU]lYW`VYak[YsYV_][ha_U`YoegaYd[Yvi 

p`VYgUYZkWaYVU[gY_aYo[W`Yak[YDlDYoUV[iYmaYo[W`gYakWaYak[YZkUb[Yak_`^uuYak_`cYUnY_a 

WgYWYo[od]W`[iYTk[YZkUb[Yo[od]W`[YhUo[gYaUYXUelYak[Y<Yf[haU]Y_gYb_c[Yak_glY^U[g 

WZWXYn]UoYXUelY<Yf[haU]Y_gYb_c[Yak_glY^U[gYaUZW]VgYXUeYW`VY^U[gYWZWXYn]UoYXUei 

TkWa\gYZkWaYak[YDlDYoUV[Y_giYTk_`cYUnY_aYWgYWYo[od]W`[i 

9eaYc[[tY_`Yo_`VYakWalYUnYhUe]g[lY_aY[sa[`VgY_`Yak[YsYV_][ha_U`iYp`VY_a\gY[f[]XZk[][ 

ak[YgWo[Y_`Yak[YsYV_][ha_U`YUf[]Yak[YZkUb[Yb[`^akYWiYmYhW``UaYhkW`^[YakWaiYp`VYm 

hW``UaYoWc[YXUeYg[[YakWai 

p`VYgUlYnU]Y_`gaW`h[lYak[Y8lDYoUV[YZUebVYak[`Yd[Y_nYmYoWc[YWYKW]XY8YW`VYmYoWc[ 

?W`hXYU`[iYTk[`Y_`Yak[YXYV_][ha_U`lYmYZUebVYkWf[Yk[][YWYhUotb[a[Y`UVWbYge]nWh[ 

Zk_hkY]e`gYWbbYak[YZWXYak]Ue^kYak[YdUsuuY[`a_][bXYak]Ue^kYak[YdUslY`UYsYhUotU`[`a 

UnYak[Y<Yn_[bVuuYW`VYak_gYU`[YZUebVYak[`Yd[YW`Y<Yn_[bVY_`YXUe]YV_][ha_U`iYp`VYak_gYZUebV 

d[YWY<Yn_[bVY_`Yak_gYV_][ha_U`iYp`VY_aYZUebVY^UYb_c[Yak_gi 

p`VYak[`Y_nYXUeYkWf[Yak[Y8l8YoUV[iYTk_gY_gYak[Y8l8YoUV[uuYsY_gY_`Yak_gYV_][ha_U`uuYak[` 

XUeYZUebVY^[aYak_giY6UeYZUebVY^[aYU`[YZkUb[Y`UVWbYge]nWh[Yk[][uuY`UY<YhUotU`[`al 

`UYsYhUotU`[`aYUnYak[Y<Yf[haU]uuYak]Ue^kUeaYak[Y[`a_][YdUslYak]Ue^kUeaYhUotb[a[Ysi 

p`VYak[`Yak_gYZUebVYhUo[YaUYXUeiYTk_gYZUebVYhUo[YaUYXUeiYTk_gYZUebVY^UYWZWXYn]Uo 

XUeiYp`VY_aYZ_bbYd[Yak_gYgaW`V_`^lYUgh_bbWa_`^YZWf[i 

?UZY_`V[t[`V[`abXlYmYhW`Y`UZYbUUcYWaYak[YXYhUotU`[`aYUnYak[Y<Yn_[bVlYd[hWeg[YmYU`bX 

bUUc[VYWaYak[YsYhUotU`[`aiYj[a\gY`UZYbUUcY_`Yak[YXYV_][ha_U`iYp`VYb[a\gY`UZYWgcYZkWa 

_gYak[Yt]Udb[oYZ_akY<XCY7[bblY<XYWbgUYkWgYaUYd[hUo[YvYZk[`Y_alY_`YWYtbW`[lYd[hUo[g 

ak[YaW`^[`a_WbYhUotU`[`ai 

p`VYak[][nU][lY<XYoegaYd[YvYZk[`YsY[reWbgYvlYW`VYZk[`YsY[reWbgYWlYW`VYZk[`Yq 

[reWbgYvlYW`VYZk[`YqY[reWbgYhiYmnY<XlY_`Yak_gYV_][ha_U`lYoegaYfW`_gkYnU]YsY[reWbgYvlY_a 

oegaYfW`_gkYnU]YsY[reWbgYWiYp`VY_aYoegaYWbgUYfW`_gkY_`Yak_gYn]U`aYtbWa[lYqY[reWbgYvl 
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W`VY_`Yak[YdWhcYtbWa[lYqY[reWbgYhi 

?UZYXUeYhW`YhUo[YetlY_oo[V_Wa[bXYdXYtW]Wbb[blYZ_akYWY][bWa_U`gk_tiYmYZ_bbYhWbbY_aY`UZYb 

WgY_`Yb_U`YnU]YsiYp`VYak[`YnU]YqlYmYZ_bbYc[[tYak[Y`YWgY_`Y?W`hXYgUYakWaYZ[YVU`\aY^[a 

hU`neg[ViYwUYakWaY_gY`UZYhuuYmYZ_bbYVUY_aY_`Ya[]ogYUnYgreW][guuYW`VYak[`YmYZ_bbY^[aYb_U`Yt_ 

Uf[]YWYgreW][VYtbegY?W`hXYt_YUf[]YhYgreW][VlYW`VYakWa\gY_aiY?UZYmYkWf[YW`Uak[] 

_`n_`_a[YnWo_bXYUnYfWbe[gYnU]YbYWgY_`Yb_U`lY`YWgY_`Y`W`hXlYZk_hkY^_f[gYo[Yak[Y][gU`W`h[ 

hU`V_a_U`Y_`Yak[YXYV_][ha_U`i 

p`VYgUY_nYmYkWVYb_`[W]bXYtUbW]_q[VY]WV_Wa_U`lYmYhUebVYkWf[lY_`Yak[YsYV_][ha_U`lYb_`[W]bX 

tUbW]_q[VY]WV_Wa_U`YZUebVYak[`YkWf[YaUYUd[XYak_giYmYhUebVYkWf[Yb_`[W]bXYtUbW]_q[V 

]WV_Wa_U`Y_`Yak[YXYV_][ha_U`lYZk_hkYZUebVYkWf[YaUYUd[XYak_gYg[re[`h[YUnYn][re[`h_[gi 

p`VYmYhUebVYVUYU`[Y_`Yak[YqYV_][ha_U`lYZk_hklYUnYhUe]g[lYXUeYhW`YoWc[YetYnU] 

XUe]g[bni 

=UZ[f[]lY_aY_gYWbgUYtUgg_db[uuYW`VYW`XYb_`[W]YhUod_`Wa_U`YUnYakUg[YZUebVYd[Yn_`[iY9eal 

UnYhUe]g[lY_aY_gYWbgUYtUgg_db[YakWaYmYkWf[YW`Y<Yf[haU]YZk_hkYkWgYWYhUotU`[`aYslYXl 

W`VYqYW`VYakWalYg_oebaW`[UegbXlYWbbYdUe`VW]XYhU`V_a_U`gYW][Yo[aiYwUYmYVU`\aYBega 

]WV_Wa[Yb_`[W]bXYtUbW]_q[VY]WV_Wa_U`YU`bXY_`Yak[YsYV_][ha_U`YW`VYU`bXY_`Yak[YqYV_][ha_U`i 

9eaY`UZYmYgWXlYWkWiYmnY`UZYmYoWc[YUo[^WYgreW][VYblYolY`lY_nYakWaY`UZY_gYhYgreW][V 

a_o[gYbYt_YUf[]YWYgreW][VYtbegYKW]XuuYbYouuYKW]XYt_YUf[]YdYgreW][VYtbegY?W`hXYt_ 

Uf[]YhYgreW][VYak[`YmYhW`YkWf[YW`Y<Yf[haU]lYZk_hkY_gY_`YgUo[Y]W`VUoYV_][ha_U`i 

7[bblYoWXd[Y`UaYaUUY]W`VUolYd[hWeg[YmYkWf[YaUYo[[aYak_gYhU`V_a_U`i 

p`VY`UZYmYkWf[YWYZkUb[YnWo_bXYUnY_`n_`_a[Y`eod[]YUnY][gU`W`h[Yn][re[`h_[glYZk_hk 

W][Y`UaYU`bXY<Yf[haU]gY_`YslYXlYU]Y_`YqYV_][ha_U`iY@_VYmYoWc[YWYgb_tCYTkW`cYXUelYf[]X 

oehkiYmYkWf[YWYhYgreW][VYVUZ`gaW_]glY]_^kaCYmg`\aYakWaYU`[YUf[]Y[tg_bU`YvYoeYvC 

hnoNjlQjm	 Om?pI@m9j<Qi 

RhiOjkSijRNlm	 TkW`cYXUeiYmYWtt][h_Wa[Y_alY][WbbXlYmYVUiY9[hWeg[Y_a\gYgUY`WgaXlYak[g[Ygb_tgiY7[YW][YWbb 

kWttXY`UZlY]_^kaCY6[glYmYWoi 

pbbY]_^kalY`UZYm\oY^U_`^YaUYhkW`^[Y^[W]glYd[hWeg[YmYZW`a[VYaUYn_`VYWYZWXYaU 
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V[oU`ga]Wa[Yak_gYaUYXUeiYm\oY^U_`^YaUYhkW`^[Y^[W]giYp`VYm\oY^U_`^YaUYoWc[Yak_gYW 

dUsiYp`VYm\oY^U_`^YaUYWgcYoXg[bnYZkWaYW][Yak[Y][gU`W`h[Yn][re[`h_[gYnU]YgUe`Vi 

wUe`VY_gYWYbU`^_aeV_`WbYZWf[lYgUYgUe`VYkWgY`UYb_`[W]YtUbW]_qWa_U`i 

?UZlYmYhW`Y_oo[V_Wa[bXYZ]_a[YVUZ`Yak[Yne`ha_U`YUnYak[YUf[]t][gge][YtuuYUf[]YW`V 

WdUf[YU`[YWaoUgtk[][YU]Yd[bUZYU`[YWaoUgtk[][uuYd[hWeg[Y`UZYmYc`UZYakWaYWaYWbb 

ge]nWh[gYmYoegaYkWf[Yt][gge][YW`a_u`UV[giYTk[YtW]a_hb[gYhW``UaYoUf[iYTk[X\][Ygaehc 

W^W_`gaYak[YZWbbiYTk[Yt][gge][YhW`Yde_bVYetiYTk[Yt][gge][YhW`Y^[aYbUZiYTk[ 

t][gge][YhW`Yde_bVYetiY9eaYak[YtW]a_hb[glYWaYak[YZWbbgYak[og[bf[glYhW``UaYoUf[ 

ak]Ue^kYak[YZWbbi 

p`VYgUY`UZYZ[YkWf[Yt][gge][YW`a_u`UV[gYWaYak[YZWbbgiYmaY_gY[WgXY`UZYnU]Yo[lYZ_akUea 

W`XYne]ak[]Yak_`c_`^lYaUYZ]_a[YVUZ`Yak[Y^[`[]WbYgUbea_U`YnU]Yak[Yt][gge][Y_`Yak[YdUs 

WgYWYne`ha_U`YUnYak[YV_o[`g_U`gYUnYakWaYdUsiYp`VYgUYak_gYtuuYZk_hkY_gY[_ak[]YWYb_aab[Yd_a 

WdUf[YU`[YWaoUgtk[][YU]YWYb_aab[Yd_aYd[bUZYU`[YWaoUgtk[][uuY_gYgUo[YWotb_aeV[Ytvi 

p`VYak[`Y`UZYZ[Y^[aYak[YhUg_`[YcsYa_o[gYsYa_o[gYak[YhUg_`[YUnYcXYa_o[gYXYa_o[gYak[ 

hUg_`[YUnYcqYa_o[gYqiYp`VYak[`Yak[YZkUb[Yak_`^Ya_o[gYhUg_`[YUo[^WYalYZk_hkY_gY`UZ 

ak[Yn][re[`hXYUnYoXYgUe`VYgUe]h[i 

p`VYgUY`UZY_`YhUotb[a[YW`WbU^XYZ_akYZkWaYmYZ]Ua[YU`Yak[YdbWhcdUW]VYak[][lYmYoega 

kWf[Yt][gge][YW`a_u`UV[gYWaYsY[reWbgYvYW`VYWaYsY[reWbgYWlYWaYXY[reWbgYvYW`VYX 

[reWbgYdlYWaYcY[reWbgYvYW`VYcY[reWbgYhiY?UZYmYkWf[YakWaYoXYdUe`VW]XYhU`V_a_U`g 

][re_][YakWaYcsY_gYbYt_YUf[]YWlYakWaYcXY[reWbgYKW]XYt_YUf[]YdlYW`VYakWaYcqY_gY?W`hXYt_ 

Uf[]YhiYTk[`lYm\oYkWttXYakWaYmYkWf[YWbbYge]nWh[giYmYkWf[Yo[aYak[YdUe`VW]XYhU`V_a_U`g 

akWaYak[Yt][gge][gYW][YWaYoWs_oeoi 

p`VYgUYZkWaYWbZWXgYkUbVgY_gYakWaYUo[^WYgreW][VY_gYWbZWXgYcYgreW][VYa_o[gYf 

greW][ViY9eaYak_gYfY_gY`UZYak[Ygt[[VYUnYgUe`ViYp`VYak[YZWf[b[`^akYbWodVWY_gY8Yt_ 

V_f_V[VYdXYci 

m\oY^U_`^YaUY][Z]_a[YakWaY[reWa_U`YU`Yak[YdbWhcdUW]VY_`Ya[]ogYUnYn][re[`hXY_`Yk[]aql 

d[hWeg[Y_a\gY^U_`^YaUYtbWXYWYc[XY]Ub[Y_`Yak[YV[oU`ga]Wa_U`YakWaY_gYhUo_`^iYmaY_gY[sWhabX 

ak[YgWo[Y][gebaYakWaYXUeYg[[Yk[][lYdeaYm\oY^U_`^YaUYZ]_a[Y_aY`UZYWgYnYWgYWYne`ha_U`YUn 

blYolY`lYZk_hkY_gYUo[^WYblYolY`YV_f_V[VYdXY8Yt_lYZk_hkY_gYak[][nU][YflYZk_hkY_gYak[ 
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gt[[VYUnYgUe`VlYV_f_V[VYdXY8Yt_i 

p`VYak[`YmY^[aYk[][Yak[YgreW][Y]UUaYUnYbYt_YUf[]YWYgreW][VYtbegYoYt_YUf[]YdYgreW][V 

tbegY`Yt_YUf[]YhYgreW][ViYp`VY`Ua_h[YakWaYXUeYbUg[YXUe]Yt_iYTk_gYt_Yk[][Y[WagYetYak_g 

t_Y[WagYetYak_gYt_lY[WagYetYakWaYt_iYp`VYak_gY_gY`UZY_`Yk[]aqi 

?UZYXUeYkWf[YW`Y[reWa_U`YakWaY_nYXUeYoWc[YWYdUslYW`VYXUeYc`UZYak[YV_o[`g_U`gYUn 

akWaYdUsuuYak[`YXUeYc`UZYakWaYWY_gYWYV_o[`g_U`Y_`Yak[YsYV_][ha_U`lYdY_`Yak[YXYV_][ha_U`l 

W`VYhY_`Yak[YqYV_][ha_U`uuYak[`YXUeYhW`Y`UZYt][V_haYWaYZkWaYgUe`VYn][re[`h_[gYak_g 

dUsYZ_bbY][gU`Wa[iYKW]hUgY=W`c_`lYg_aa_`^Yak[][lYW`VYmYkWf[Ygt[`aYak[YbWgaYaZUYZ[[cg 

UnYUe]Yb_f[guuYk[YoU][Ya_o[YakW`YmYV_VuuYaUYde_bVYgehkYWYdUsiYp`VYak[YdUsY_gYk[][i 

maY_gYWYoW]f[biY=[Y[f[`Y^Wf[Y_aYhUbU]giY=[YbUf[VY_aYgUYoehkYk[YhUebVYkW]VbXYgb[[tYWa 

`_^kalYk[YaUbVYo[iYp`VYak[][Y_gYak[YdUsiYp`VYk[][Y_gYWYbUeVgt[Wc[]YU`Yak_gYg_V[iY=[ 

kWgYWYkUb[Y_`Yak[][YUnYDY_`hkiYp`VYgUYak[YgUe`VYhUo[gY_`Yak[][i 

p`VY_`g_V[Yak[YdUsY_gYWYo_h]UtkU`[iYp`VYak_gYo_h]UtkU`[YZ_bbYa[bbYegYZk[ak[]YZ[Yk_a 

][gU`W`h[iY9[hWeg[Yak[`YZ[YZ_bbYg[[YWYf[]XYk_^kYg_^`WbYn]UoYak_gYo_h]UtkU`[iY6Ue 

kWf[Y`UY_V[WYkUZYoehkYne`YZ[YkWf[YkWVYZ_akYak_gi 

p`VYm\bbYgkUZYXUeYk[][iY6UeYkWf[Ytb[`aXYUnYa_o[YaUYhUtXY_aiY9[hWeg[Yak_gY_gY^U_`^YaU 

aWc[YWaYb[WgaYDMYo_`ea[gYak_gYV[oU`ga]Wa_U`i 

6UeYg[[Yk[][Yak[YV_o[`g_U`gYUnYak[YdUsiYTk[XYZ[][Yo[W`aYaUYd[YEvYdXYFvYdXYMv 

h[`a_o[a[]giY9eaYak[YWhhe]WhXYUnYUe]Yo[Wge][o[`agYd[hWo[YgUYgae``_`^bXYk_^kYakWa 

KW]cUgYgW_VlYZ[bblYoWXd[Y_a\gY`UaYFvlYoWXd[Y_aY_gYE>i>iY9[hWeg[Yak[][YZWgYU`[ 

tW]a_hebW]Yn][re[`hXYZk_hkYZWgYWYb_aab[Yd_aYUnniYp`VYk[YZWgY]_^kaiY7[Yo[Wge][VY_aYW`V 

_aYZWgYWYb_aab[Yd_aYb[ggYakW`YFvYh[`a_o[a[]gi 

6UeYg[[Yak[Yg_q[gYak[][iYp`VYXUeYg[[Yak[Ye`h[]aW_`a_[giYTk[YWhhe]WhXYUnYUe] 

o[Wge][o[`aYZWgYgUY[`U]oUegYakWaYZ[Yd[^W`YaUYZU]]XYWdUeaYZkWaYak[Ygt[[VYUn 

gUe`VYZWgiYTkWaYo[W`gYZ[YkWf[YaUYc`UZYak[Y]UUoYa[ot[]Wae][iYKW]cUgYW`VYm 

W^][[VYakWaYZ[YZ_bbYBegaYWhh[taYnU]Y`UZYakWaY_aY_gYt]UdWdbXYf[]XYhbUg[YaUYEFFYo[a[]g 

t[]Yg[hU`VlYZk_hkY_gYak[Ygt[[VYUnYgUe`VYWaY]UUoYa[ot[]Wae][YUnY8vYV[^][[g 

h[`a_^]WV[i 

2: 



9eaYc[[tY_`Yo_`VlY_aY_gYb_`[W]bXYt]UtU]a_U`WbYZ_akYak[YgreW][Y]UUaYUnYak[Ya[ot[]Wae][Y_` 

V[^][[gYP[bf_`iYTkWaYo[W`gYakWaYDYV[^][[Yh[`a_^]WV[YV_nn[][`h[YZ_bbYoWc[YW 

V_nn[][`h[iY8YV[^][[gYh[`a_^]WV[YZ_bbYd[YWY`Ua_h[Wdb[YV_nn[][`h[iY7[YZUebVYd[ 

ge]t]_g[VlYakUe^klY_nY_aY_gYW`XYoU][YV_nn[][`aYakW`YDRiY9eaY_aYhUebVYd[YV_nn[][`aYdXYDRi 

=[][YXUeYg[[Yak[YoUV[gYakWaYKW]cUgYhUotea[]_q[VYW`VYt][V_ha[VYZ_akY_`h][Wg_`^ 

n][re[`hXiY?Ua_h[YakWaYZk[`Y`Y[reWbgYDlYakWaY_gYZk[`YhuuYZk_hkY_gYak[YbW]^[ga 

V_o[`g_U`Y_`Yak[YqYV_][ha_U`uuY_gYak[YbW]^[gaYfWbe[lYakWaY^_f[gYXUeYak[YbUZ[ga 

n][re[`hXiYTkWaYgkUebVYd[Y_oo[V_Wa[bXYUdf_UegiY9[hWeg[Y_nYXUeYoWc[Yb_U`YvlYW`V 

KW]XY_gYvlYW`VY?W`hXY_gYDlY_nYak_gYU`[Y_gYMvYh[`a_o[a[]guuYZk_hkY_gYkWbnYWYo[a[]uuYXUe 

Z_bbY^[aYak[YbW]^[gaYfWbe[YtUgg_db[iY:klYZ[YW][Yk[][Y`UZi 

mnYhY_gYviMYo[a[]glYW`VYXUeYoeba_tbXYakWaYdXY8lYak[`YXUeY^[aYDYo[a[]iYTk_gY_gYviYp`V 

ak_gY_gYviYp`VYgUYEFFYV_f_V[VYdXYDY_gYEFFiYp`VYgUYakWaY_gYZkXYak_gYU`[Y_gYEFFlYd[hWeg[ 

U`[YV_o[`g_U`YkWtt[`gYaUYd[YDJ8YWYo[a[]i 

p`VYak[`Yn]UoYak[][lYn]UoYakWaYoUo[`aYU`lY_aYd[hUo[gYZWXYoU][YV_nn_hebaYaUYg[[ 

ZkWa\gYkWtt[`_`^Y_`Yak[YdUsiYTk[Y`[saYak[Yn][re[`hXYakWaYZ[Yt][V_haY_gYvlDlviYp`V 

Z[YZ[`aYWbbYak[YZWXYetYaUYHD8iYm`YnWhalYKW]cUgYZ[`aY[f[`YtWgaYFlvvviY9eaYak[X 

d[hUo[YgUY[`U]oUegbXYhbUg[YaU^[ak[]YakWaY_a\gY`UYbU`^Yne`iY=[][lYak[XYW][Yre_a[YZ[bb 

g[tW]Wa[Vi 

7[\][Y^U_`^YaUYoWc[YXUeYg[[Yak[Y][gebagiYp`VYZ[\][Y^U_`^YaUYoWc[YXUeYk[W]Yak[ 

][gebagiY=[W]_`^Y_gY[WgXlYd[hWeg[YZ[Yae]`YU`Yak[YgUe`VYWgYZ[Y][h[_f[Y_aYn]UoYak[ 

o_h]UtkU`[Y_`g_V[Yak[YdUsiYm\oY^U_`^YaUYae]`YakWaYU`Y`UZi 

hnoNjlQjm	 Om?pI@m9j<Q 

RhiOjkSijRNlm	 6[WklYmYZ_bbYVUYakWaiYwUY`UZYXUelY_`Yt]_`h_tb[lYgkUebVYd[YWdb[YaUYk[W]Yak[Yn][re[`hXYUn 

ak[Yo_h]UtkU`[Y_`g_V[Yak[YdUsiY7[\][YWbgUY^U_`^YaUYgkUZYXUeYak[Y][gebagYU`YUe]uu 

V_VYZ[YVUYTSYU]YMC 

7k[][Y_gY_alYKW]cUgC 

21 



MhkrPqm	 Om?pI@m9j<Q 

RhiOjkSijRNlm	 :klYgU]]XiYTk[YU`[YWaYak[YdUaaUoY_gYak[Ygt[Wc[]iYTkWa\gYak[YV]_f_`^Yn][re[`hXYUnYak[ 

gt[Wc[]iYTk[Yn][re[`hXYWgYm\f[YgW_VY_aY`UZlYXUeYhW`YWbgUYg[[Yk[][uuY_a\gYf[]X 

_otU]aW`aYakWaYXUeYg[[YakWauuY_gY`UZlYXUe\bbYg[[Y_aYhUo[YetlYE8MYk[]aqiY7WXYUnn 

][gU`W`h[i 

Tk[YU`[YU`YaUtY_gYak[YU`[YakWaYak[Yo_h]UtkU`[Y][hU]VgiYp`VY_nYmYgt[WclYXUeYg[[ 

`U`g[`g[YWaYak[YaUtiY9[hWeg[Yak[Yo_h]UtkU`[Y_`g_V[YhW`Yk[W]Yo[iYma\gY_otU]aW`a 

akWaYZ[YW][Y][bWa_f[bXYre_[ai 

p`VYm\oY^U_`^YaUY_`h][Wg[Yak[Yn][re[`hXYW`VYg[W]hkYnU]Yak[Yn_]gaY][gU`W`h[iYp`VYXUe 

hW`Yg[[YkUZYWhhe]Wa[Y_aYhUo[glYd[hWeg[YmYZ_bbY^UYUf[]YW`VYe`V[]Yak[Y][gU`W`h[i 

p`VYXUeYhW`Yg[[Yak[][Yak[Y][gtU`g[YUnYak[Yo_h]UtkU`[i 

TkWa\gY_aiY@_VYXUeY`Ua_h[CYmYZ[`aYUf[]Y_aiYp`VYak[`YmYZ[`aYe`V[]Y_aiYjUUclYZkWaYW` 

_`h][V_db[Yg_^`WbiYmYgkUebV`\aYd[YaWbc_`^iYEFFiYm\oY^U_`^YaUYn_`VYak[Y`[saYU`[i 

FEFlYb[ggYakW`YDJ8YWYt[]h[`aYUnniY?[saYU`[lYMM8iYMFHlYb[ggYakW`YDRYUnniYTk[Y`[saYU`[l 

MNMi 

poWq_`^YZkWaYoUak[]Y`Wae][Y_gYVU_`^iYpbbYak[Ya_o[YoWc_`^Yge][YakWaYak[][YW][ 

t][gge][YW`a_u`UV[gYU`YWbbYak[YZWbbgiYp`VYU`bXYak[`lYVUYXUeYg[[Yak[Y][gU`W`h[i 

Tk[Y`[saYa_o[lYTNviY6[WkYTk[Y`[saYU`[iY6UeYoWXY^[aYdU][VlYdeaYKW]cUgYW`VYmYVU`\ai 

7[YbUf[Yak_gi 

T>DlYe`d[b_[fWdb[iYmnYXUeYgWXYtkXg_hgYZU]cglYakWa\gYak[Ye`V[]gaWa[o[`aYUnYak[YVWXi 

N8DiY?[saYU`[lYN>8iY:`bXYWdUeaYDJ8YWYt[]h[`aYUnniYp`VY`UZlYm\bbY^UYU`bXYnU]Yak[Y`[sa 

U`[lYHD8i 

7kWaYKW]cUgYWbgUYV_VlYk[YghW``[VYf[]XYgbUZbXYn]UoYEvvYk[]aqYaUYHMvlY[sa][o[bX 

gbUZbXlYgUYXUeYVU`\aYg[[Yak[YZWf[Yga]ehae][YW`XoU][iYp`VYk[Y][hU]V[VYU`bXYak[ 

Wotb_aeV[Y][hU]V[VYdXYak[Yo_h]UtkU`[iYTkWaYo[W`glYak[YbW]^[gaYfWbe[Yak[`YUnYak[ 

g_`egU_VYak[][lYak[Yt[WcYfWbe[i 

22 



p`VYk[YoWV[YWYtbUaYUnYakWaiYp`VYXUeYg[[YakWaYtbUaYk[][YZk_hkYZ_bbYdbUZYXUe]Yo_`Vi 

=U]_qU`aWbbXlYn][re[`hXiYTk_gY_gYak[Y[st[]_o[`aYXUeYkWf[YBegaYg[[`iYmaY_gYt][g[`a[VY_` 

WYV_nn[][`aYZWXiY=[][YXUeYg[[lYWgYZ[YghW`YZ_akYak[Yn][re[`hXYf[]XYgbUZbXYUf[]Y_auu 

Zk_hkYZ[YV_VlYdeaY`UZYXUeYg[[Y_aYWbbY_`YU`[Yt_hae][uuYakWaYZk[`YXUeYk_aYak[YEFFYk[]aql 

akWaY_gYak[YWotb_aeV[YakWaY_gY][hU]V[VY_`g_V[YdXYak[Yo_h]UtkU`[YVe[YaUYak[ 

][gU`W`h[i 

p`VYXUeYg[[Yak[YFEFiYTk[g[YW][Yak[YfWbe[gYakWaYZ[Yo[Wge][VYak_gYoU]`_`^iYMFNl 

:PlY_aYZWgYDYk[]aqYUnniYMNFlYU`[Yk[]aqYV_nn[][`h[iYT>TlYXUeYg[[Yak[oYWbbYak[][iYp`V 

XUeYWbgUY^[aYWYn[[b_`^YnU]Yak[Yk[_^kai 

7[Ya]_[VYaUYe`V[]gaW`VYak[YV_nn[][`h[Y_`Yk[_^kalYdeaYZ[YW][Y`UaYWhUega_hY[`^_`[[]gi 

p`VYZ[YhU`aWha[VYgUo[Yt[Utb[YWaYKmTYZkUYW][YWhUega_hY[`^_`[[]giYTk[XYV_V`\a 

kWf[YWYhbe[Y[_ak[]iYwUYZ[\][Y`UaYWbU`[iYma\gYf[]XlYf[]XYV_nn_hebalYd[hWeg[Y`UZYXUe 

kWf[YaUYe`V[]gaW`VYZk[][YXUe]Yo_h]UtkU`[Y_gYbUhWa[VY_`Yak[YdUsiYTk_glYWb][WVXlY_g 

gUYWoWq_`^lYWdgUbea[bXYgUYWoWq_`^i 

Tk[`YU`[YWna[]`UU`lYZk[`YZ[Yc`[ZYak_gYZWgY^U_`^YaUYZU]clYW`VYdUakYUnYakUg[YZ[][ 

f[]XYt]UeVlYKW]cUgYhWbb[VYo[iY=[YgW_VlY7Wba[]lYXUeYkWf[YaUYhUo[YVUZ`iYm\oY^U_`^ 

aUYgkUZYXUeYgUo[ak_`^YakWaYXUeYZU`\aYd[b_[f[iYmYgW_VlYZ[bblYXUe\f[Y^UaYa[bbYo[Yn_]gal 

d[hWeg[uu 

=[YgWXglYZ[YhW`YgkUZYak[YgaeV[`agYa]W`g_[`aYd[kWf_U]Y_`YWYZWXYakWaY`UYU`[YkWgY[f[] 

V[oU`ga]Wa[VY_`YhbWggiY7kWaYV_VYKW]cUgYVUCYKW]cUgYgW_VlYZk[`YZ[Yae]`YU`lYWbbYUnYW 

geVV[`lYak[YgUe`VlYak[`Y_aY_gYb_c[YgaW]a_`^YaUYV]_f[YWbbYUnYWYgeVV[`YWYhUetb[V 

Ugh_bbWaU]lYZk_hkYkWgYWY][gU`W`aYn][re[`h_[gi 

7kWaYkWtt[`gYZk[`lYWbbYUnYWYgeVV[`lYXUeYgaW]aYV]_f_`^YWYhUetb[VYUgh_bbWaU]CY7[bbl 

ak[`YXUeY^[aYga[WVXYgaWa[YgUbea_U`YtbegYWYa]W`g_[`aYgUbea_U`iYTk[YgXga[oY_gY^U_`^YaU 

Ugh_bbWa[Y_`Y_a\gY`U]oWbYoUV[giYp`VYak[`lYeba_oWa[bXlYak[Ya]W`g_[`aYZ_bbYV_[YUeal 

d[hWeg[Yak[YV]_f[]lYUnYhUe]g[lY_gYak[YU`bXYU`[YakWaYge]f_f[giY9[hWeg[YakWa\gYak[ 

n][re[`hXYakWaYXUeY_otUg[YU`Yak[YgXga[oi 

p`VYgUYZkWaYKW]cUgYak[`YV_VlYWgYWYne`ha_U`YUnYa_o[lYk[YhkUg[YWYn][re[`hXuuYZ[YZ_bb 
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gkUZlYgkU]abXlYZkWaYk[YkWgYhkUg[`uuYdeaY_gYgUo[Zk[][YW]Ue`VYMHvYk[]aqiYTkWaY_gYak[ 

V]_f_`^Yn][re[`hXiYp`VYk[][lYk[YgkUZgYak[YWotb_aeV[YUnYak[Yo_h]UtkU`[YVe]_`^YWYDiM 

g[hU`VYtebg[iYp`VYk[YgkUZgYU`bXYak[YWotb_aeV[YZk[`Y_aY_gYWaY_agYk_^k[gaYW`VYZk[`Y_a 

_gYWaY_agYbUZ[gaYfWbe[YUnYak[Yg_`egU_Vi 

moW^_`[YakWaYWaYak_gYoUo[`aY_`Ya_o[lYak_gY_gYak[Yq[]UYfWbe[iYTk_gY_gYak[Yk_^k[gaYfWbe[i 

p`VYak_gY_gYak[YbUZ[gaYfWbe[iYTk_gY_gYWYke^[Yg_`egU_VlYk_^k[gaYW`VYbUZ[gaYfWbe[i 

9eaYWYb_aab[YbWa[]Y_`Ya_o[lYd[hWeg[YUnYak[Ya]W`g_[`aYtk[`Uo[`U`YZk_hkY_gY^U_`^YaU 

_`a[]n[][YZ_akYak[YV]_f[]lYUna[`YXUeY^[aY[f[`Yd[WaYn][re[`h_[giYpYb_aab[YbWa[]lY_aYoWXYd[ 

akWaYak[YWotb_aeV[YUnYak[Yo_h]UtkU`[Y_gYbUZ[]Yk[][YW`VlYak[][nU][lYbUZ[]Yk[][lYaUUi 

p`VYak[`Yeba_oWa[bXlY^_f[`Y[`Ue^kYa_o[lYak_gYU`[YW`VYak_gYU`[YZ_bbY`UYbU`^[]YhkW`^[l 

d[hWeg[Yak_gY_gY`UZYak[Yga[WVXYgaWa[YgUbea_U`i 

?UZYZ[YkWf[Yak[YWotb_aeV[YUnYak[Yga[WVXYgaWa[YgUbea_U`iY9eaY_`Yak[Yd[^_``_`^lYXUe 

Z_bbYg[[Yak[Y_`a[]n[][`h[YUnYak[Ya]W`g_[`aYZ_akYak[Yga[WVXYgaWa[YgUbea_U`iYp`VYgUYZ[ 

Z[][YZU`V[]_`^YZkWaYak[Ya]W`g_[`aYn][re[`h_[gYZUebVYd[YakWaYZUebVYgaW]aYetYWbblYUnYW 

geVV[`lYZk[`YZ[YgaW]aYZ_akYak_gYtebg[i 

p`VYZ[YkWVY`UYhbe[iY7[YkWVY`UYt][V_ha_U`iY7[YWgc[VYWhUega_hgY[st[]aglYak[XYgWXl 

Z[bblYBegaYa]XY_aYW`VYg[[YZkWaYkWtt[`giYp`VYZ[\][Y^U_`^YaUYgkUZYXUeYZkWaYkWtt[`gi 

p`VYZ[YkWf[Y`UZYWbbY][WgU`gYaUYd[b_[f[lYakWaYak[YoUo[`aYakWaYXUeYae]`YU`Yak[YMHv 

k[]aqlYakWaYak_gYU`[uuYZk_hkY_gYU`bXYNYk[]aqYWZWXuuYWttW][`abXYd[hUo[gYf[]XYtUa[`al 

`UaYgUYhb[W]YZkXiYp`VYakWaYU`[Y_gY^U_`^YaUYg[aYetYWYa]W`g_[`aYUgh_bbWa_U`iY9eaYakWa 

a]W`g_[`aYUgh_bbWa_U`lYZk_hkYeba_oWa[bXYkWgYaUYV_[YUealY_gY^U_`^YaUYo_sY`UZYZ_akYUe] 

MHvi 

p`VY_aYZ_bbYhWeg[YWYd[WaYtk[`Uo[`U`iYTk[YaZUYd[WaYW^W_`gaY[WhkYUak[]iYp`VYgUYXUe 

Z_bbYg[[Yak_gYVUYak_giY:nYhUe]g[lY_aY^U[gY_`Ya_o[iY6UeYZ_bbYg[[Y_aYVUYak_glYak_glYW`VYak[`Y_a 

Z_bbYV_[YUeai 

6UeYZ_bbYd[YWdb[YaUYg[[lYnU]Yak[Yn_]gaYa_o[lYak[Ya]W`g_[`aYtk[`Uo[`U`iYp`VYXUeY[f[` 

^[aYW`Y_V[WYUnYkUZYbU`^Y_aYaWc[gYnU]Yak[Ya]W`g_[`aYaUYV_[YUeaiYwUYXUeYhW`Y[f[`Y^[aYW` 

_V[WYUnYZkWaY^WooWY_giYp`VYXUeY][WVYDYUf[]Y^WooWY_gYak[YDYUf[]Y[YVcYa_o[YUnYak[ 
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a]W`g_[`ai 

p`VYKW]cUgY_gY^U_`^YaUYV[oU`ga]Wa[Y_aYaUYXUeY_`Yt[]gU`iY=[Y_gYe`d[b_[fWdb[iY=[ 

ZU]c[VYU`Yak_gYVWXYW`VY`_^kaiYp`VYk[YkWgYak[YaUehkYaUYVUYak_giYKW]cUglYmYak_`cYZ[ 

VU`\aY`[[VYakWaYW`XoU][iYwkWbbYmYae]`YakWaYUnnC 

MhkrPqm IklYZ[YVUY`[[VYakWai 

RhiOjkSijRNlm 6[WklYX[Wki 

MhkrPqm 9eaYmY`[[VYaUuu 

RhiOjkSijRNlm 6UeYVUYXUe]Yak_`^iYTWc[YXUe]Ya_o[iY:UklYXUeYoWc[Y_aYVW]c[]YakW`YU[nn][XYZUebVYkWf[ 

b_c[ViY=[][Y_gYak[Yn][re[`hXYakWaYk[Y_gY^U_`^YaUYeg[YWgYak[YV]_f[]i 

6Ue\][Y`UZYWaYHD8iY:klYX[WklYXUe\][Y^U_`^YbUZ[]Y`UZiY:klYX[WklYXUe\][Y^U_`^YaU 

]Ue^kbXY`[W]YMHvlY]_^kaCY:]YMHDlYU]YZkWa[f[]iYma\gYf[]XY_otU]aW`alYW^W_`lYakWaY`U`[YUn 

XUeYaWbclYW`VYakWaYmYVU`\aYaWbciY9[hWeg[YaWbc_`^uuYWbbYak[Y`U`g[`g[YXUeYg[[Y`UZY_gYVe[ 

aUYoXYaWbc_`^i 

MhkrPqm Tk[][Y_aY_gi 

RhiOjkSijRNlm AW`YXUeYBegaYn][[q[Y_aC 

MhkrPqm :Pi 

RhiOjkSijRNlm ?UZlYn]UoYk[][YaUYk[][Y_gYDYW`VYDJ8Yg[hU`VgiY=[YV]_f[gY_`YMHDYWgYWYV]_f[]iYp`VYk[][ 

XUeYg[[Yak[Ya]W`g_[`aYtk[`Uo[`U`iYG]UoYk[][YaUYak[][lYZ[Yo[Wge][VY_alY_gY[sWhabX 

ZkWaYXUeY[st[haYn]UoYak[Yd[WagiYm`YUak[]YZU]VglY_nYk[YkWgYMHDlYW`VYZ[Yo[Wge][ 

k[][YMNMuuYZk_hkY_gYak_gY][gU`W`h[uuYak[`Yak[YV_nn[][`h[Y_gYTYk[]aqi 

p`VYZ[Yo[Wge][VYakWaYn]UoYk[][YaUYk[][Y_glY_`V[[VlYDJTYUnYWYg[hU`ViYDJTYUnYW 

g[hU`VlYakWaYo[W`gYTYk[]aqiYTk[YUgh_bbWa_U`YakWaYXUeYg[[Y]_^kaYWaYak[Yd[^_``_`^l 

Zk[`YZ[YgaW]aYak[YV]_f[]lYakWaYUgh_bbWa_U`Y_gYTYk[]aqiYTkWaYo[W`gY_aYoegaYd[Yak[Yd[Wa 

n][re[`hXYd[aZ[[`Yak[YMHDYV]_f[]YW`VYWY`U]oWbYoUV[Yn][re[`hXlYWaYZk_hkYak_g 

gXga[oY_gY^U_`^YaUYn_^kaYdWhclYgUYaUYgt[WciYTkWaYoegaYd[Yak[YMNMYk[]aqi 
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p`VYgUYak[YMNMYk[]aqYW`VYak[YMHDY^_f[YXUeYWYd[WaYn][re[`hXYUnYTYk[]aqiY9eaYak[YMNMl 

UnYhUe]g[lYhW``UaYge]f_f[iYmaYV_[gYUeaiYp`VYak[YMHDY_gYak[YU`[YakWaYge]f_f[gi 

?UZYak[][\gYgUo[ak_`^Y[bg[lYZk_hkY_gYW`Y[sa]WYdU`egiYp`VYakWaY_gYgUo[ak_`^YXUe 

kWf[`\aYo_gg[VYk[][iYpaYak[Y[`VlYZ[Yae]`lYWbbYUnYWYgeVV[`lYak[YV]_f[]YUnniYTk[ 

oUo[`aYakWaYak[YV]_f[]Y^U[gYUnnlYak[YgXga[oYhW`YU`bXYUgh_bbWa[Y_`YWYget[]tUg_a_U`YUn 

_agY`U]oWbYoUV[gi 

?UZYZk_hkY`U]oWbYoUV[glYmYVUY`UaYc`UZiYp`VYak[Y[st[]agYoWXY`UaY[f[`YakUe^kiY9ea 

Z[YhW`YbUUclYWaYak[YoUo[`aYakWaYZ[Yae]`Y_aYUnnlYW`VYZkWaYVUYZ[Yg[[Yak[][CY7[Yg[[YW 

g_^`WbYakWaY_gYWdUeaY8NYk[]aqiY7[\f[Yo[Wge][VY_aiYma\gYf[]XYhbUg[YaUY8NYk[]aqi 

mYak[][nU][YhU`hbeV[YakWaYakWaYoegaYd[Yak[Yd[WaYn][re[`hXYd[aZ[[`Yak[YMNMY`U]oWb 

oUV[YW`VYak[YMFHYk[]aqY`U]oWbYoUV[iYTkWaYV_nn[][`h[Y_gY8NYk[]aqiYp`VYXUeYg[[YakWa 

d[WaYtk[`Uo[`U`YUdf_UegbXYV_[gYUeaiYmaY_gYWYa]W`g_[`ai 

T[bbYXUe]YtW][`agYakWaYXUeYkWf[Yg[[`Yak_giYT[bbYXUe]Yn]_[`VgYakWaYXUeYkWf[Yg[[`Yak_gi 

=Wf[YWY^UUVYfWhWa_U`iYm\oYb[Wf_`^Yak_gYWna[]`UU`YnU]Ypoga[]VWoiYmYZ_bbYd[YdWhc 

we`VWXYoU]`_`^i 
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