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ghPijkkPhl	 STUVWUXYZWU[\]^_]]W[UWY`a\W`UbXWUcT_d[Y`eU^Td[\b\Td]UfT`U\[WYaU^Td[_^bT`]gUhd[ 

bT[YeUVWi`WUjT\djUbTUY\kUYbU[\WaW^b`\^]gUldU^Td[_^bT`]UVWU^T_a[dibUXYZWUWaW^b`\^Uf\Wa[]m 

Yd[UVWU^T_a[dibUXYZWUYU^XYdj\djUkYjdWb\^Uf\Wa[gUnXWU]\b_Yb\TdU\]UZW`eU[\ffW`WdbU\d 

[\WaW^b`\^]g 

o\WaW^b`\^]U\]UYdU\[WYaU\d]_aYbT`mUlbUXY]UpW`TU^Td[_^b\Z\bemUYd[UbXW`WUY`WUWaW^b`\^Uf\Wa[] 

Yd[U^XYdj\djUkYjdWb\^Uf\Wa[]UY`WU^W`bY\daeUYaaTVW[U\d]\[WUbXWU[\WaW^b`\^]gUqdW 

Y[r_]bkWdbUbXYbUVWUXYZWUbTUkYsWmUVX\^XUVWU[\]^_]]W[UY^b_YaaeUWY`a\W`mUbXYb 

VXW`WZW`UVWUXYZWUWt]\aTdUpW`TU\dUuYvVWaai]UWR_Yb\Td]mUVWUjTbUbTU`WtaY^WU\bUce 

sYttYUTfUWUWt]\aTdUpW`TmUbXWU[\WaW^b`\^U^Td]bYdbg 

hd[UVXW`WZW`UVWUXYZWUk_UpW`TmUVWUXYZWUbTU`WtaY^WUbX\]UceUsYttYUTfUkUb\kW]Uk_ 

pW`TmUbXYbU\]UbXWUkYjdWb\^UtW`kWYc\a\begUhd[UbXYbUXY]U^W`bY\dU^Td]WR_Wd^W]UfT`UbXW 

]tWW[UTfUt`TtYjYb\TdUTfUWaW^b`TkYjdWb\^U`Y[\Yb\TdgUlUVYdbUbTU]b`W]]mUbXT_jXUbXYb 

sYttYUTfUkmUWv^WtbUfT`UfW``TkYjdWb\^UkYbW`\Ya]mUVX\^XUY`WU`Y`WSSUc_bUsYttYUTfUkU\] 

YakT]bUYaVYe]UZW`eU^aT]WUbTUTgUUUUUmUWv^WtbUfT`UfW``TkYjdWb\^UkYbW`\Ya]g 

STUVWUsdTVUbXYbUbXWU]tWW[UTfUa\jXbUTfUWaW^b`TkYjdWb\^U`Y[\Yb\TdU\dUZY^__kUVY]UbX\]m 

Yd[U]TUdTVUbXYbi]UjT\djUbTU^XYdjWgUVWi`WUjT\djUbTUXYZWUbTUbYsWUbX\]U\dbTUY^^T_dbgUST 

dTVUVWUjWbUZmUVX\^XU\]UdTVUbXWU]tWW[UTfUa\jXbmU]tWW[UTfUWaW^b`TkYjdWb\^U`Y[\Yb\Tdm 

VX\^XU\]UdTVU^U[\Z\[W[UceUbXWU]R_Y`WU`TTbUsYttYUWUb\kW]UsYttYUkgUhd[UbXYbU\]UYa]TU^ 

[\Z\[W[UceUdmUdUY]U\dUWYd^eg 

hd[UdU\]U^YaaW[UbXWU\d[WvUTfU`Wf`Y^b\TdUTfUbXWU[\WaW^b`\^gUnXWU[\WaW^b`\^U^Td]bYdbU\]UY 

]b`TdjUf_d^b\TdYaUf`WR_Wd^egUliZWUkWdb\TdW[UbXYbUWY`a\W`mUbXYbU\]UbXYbUVXTaWUcY]\^U\[WY 

cWX\d[U[\]tW`]\TdgUlfUlU]b\^smUfT`UdTVUbTUa\jXbmUT`UXUb\kW]UTUUbTUbXWUTYUXW`bpmUYd[Uliaa 

j\ZWUeT_UYdUWvYktaWmUVX\^XUeT_UXYZWU]WWdUcWfT`WmUfT`UVYbW`mUsYttYUTfUWUfT`Ua\jXbg 

nXYbUkWYd]UfT`UbXYbUX\jXUf`WR_Wd^emU\bi]UYtt`Tv\kYbWaeUTgZZgUhd[U]TUbXWU\d[WvUTf 

`Wf`Y^b\TdU\]UYcT_bUTg[[mUc_bU\bU\]U[\ffW`WdbUfT`U[\ffW`WdbU^TaT`]gUhUa\bbaWUc\bU[\ffW`WdbmUc_b 

\bU\]U[\ffW`Wdbg 

hd[U\fUeT_UbYsWUjaY]]mUbXW`Wi]UkYdeU[\ffW`WdbUs\d[]UTfUjaY]]mUbXW`WUY`WUkYdeU[\ffW`Wdb 
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\d[\^W]UTfU`Wf`Y^b\TdmUVWUV\aaUbet\^YaaeUbYsWUbT[YeUYUd_kcW`UTfUYcT_bUTgXgUSTUdTVUl 

VT_a[Ua\sWUbTUbYsWUYUaTTsUYbUbXWUcT_d[Y`eU^Td[\b\TdUTfUYU[\WaW^b`\^Uf`TkUTdWUkW[\_k 

bTUYdTbXW`UkW[\_kg 

hd[U]TUXW`WUVWUXYZWUbX\]UcT_d[Y`egUUWbUbX\]UcWUbXWU[\`W^b\TdmUVX\^XUlU^YaaUbXWUpSYv\]g 

hd[UaWbUbX\]UcWUbXWU[\`W^b\TdmUVX\^XUlU^YaaUbXWUeSYv\]gUlUXYZWUXW`WUkW[\_kUTmUVX\^XUXY] 

\d[WvUTfU`Wf`Y^b\TdUdTgUhd[UXW`WUlUXYZWUkW[\_kUVmUVX\^XUXY]U\d[WvUTfU`Wf`Y^b\TdUdVgUl 

XYZWU`Y[\Yb\TdU^Tk\djU\dmUVX\^XUlU^YaaUbXWU\d^\[WdbUVYZWgUlbi]UYUtaYdWUVYZWgUW_]bUbX\] 

\]UTdaeUbXWU[\`W^b\TdUTfUbXWUsUZW^bT`mUc_bU\bU\]UYUtaYdWUVYZWg 

hd[UlU^YaaUbXYbU\mUbXYbU]bYd[]UfT`U\d^\[Wd^WgUVXYbU\]UjT\djUbTUcWU`WfaW^bW[UlikUjT\djUbT 

^YaaU`mUbXYbU]bYd[]UfT`U`WfaW^bW[gUhd[UVXYbUtWdWb`YbW]U\dbTUbX\]UkW[\YdUVUlUV\aaUj\ZWUY 

aWbbW`UbmUVX\^XU]bYd[]UfT`Ub`Yd]k\bbW[U\dbTgUVWUYa]TU^YaaU\bU`Wf`Y^bW[gUX_bUdTVUeT_UjWb 

`WfaW^b\TdUYd[U`Wf`Y^bW[mUbXYbi]U^Tdf_]\djgUSTUlUj\ZWU\bUbX\]UaWbbW`UbgUhd[U]TUbXW`WU\] 

XW`WUYUsUZW^bT`gUhd[UbX\]UbXWdU\]UsUTfUbXWU\d^\[WdbU`Y[\Yb\Tdg 

lU^YaaUbX\]UYdjaWUbXWbYUTmUYd[UbXWdUbXW`WUV\aaUcWUYU`WfaW^b\TdUYbUbX\]U]_`fY^WmUYd[U]TUlik 

jT\djUbTUt_bU\dUXW`WUsU`WfaW^bW[gUhd[UbX\]UYdjaWUlUV\aaU^YaaUbXWbYU[gUlUV\aaU]XTVUeT_ 

]XT`baeUbXYbUbXWbYUTU\]UbXWU]YkWUY]UbXWbYU[gUhd[UbXWdUXW`WU]TkWUTfUbXYbU`Y[\Yb\Td 

jTW]U\dbTUbXWU]W^Td[UkW[\_kmUYd[UlUXYZWUXW`WUsUb`Yd]k\bbW[g 

nXWUkYjd\b_[W]UTfUbXW]WUbVTUsUZW^bT`]U\]mUTfU^T_`]WmUbXWU]YkWmUcW^Y_]WUaYkc[YU\]UV 

t\U[\Z\[W[UceUsmUc_bUbXWUkYjd\b_[WUTfUbXWUsUZW^bT`UXW`WU\]U[\ffW`WdbmUcW^Y_]WUbXWUbVT 

[\ffW`WdbU\d[\^W]UTfU`Wf`Y^b\TdgUSTUlU^YdUV`\bWU[TVdUdTVUbXWUjWdW`YaUWR_Yb\TdUfT`UY 

VYZWU\d^\[WdbmU`WfaW^bW[mUYd[Ub`Yd]k\bbW[UVYZWgUlU[TU\bUY]UjWdW`YaaeUY]UlUtT]]\caeU^Ydg 

STUXW`WU\]UbXWUYUZW^bT`UTfUbXWU\d^\[WdbUVYZWgUnX\]UXY]UYdUvmUemUYd[UpU^TktTdWdbmUY] 

jWdW`YaUY]UlU^YdU[TU\bgUlbU\]UYUUTfU\mUVX\^XUYa]TUXY]UbX`WWU^TktTdWdb]mUTdWU\dUvmUTdWU\d 

emUYd[UeUYd[UTdWU\dUpgUhd[UbXWdU\fUeT_Ut`WfW`mUlU^T_a[UV`\bWU\bU[TVdU\dbTU^TktaWv 

dTbYb\TdgUqkWjYUbUk\d_]UsUTfU\U[TbU`mUYd[UbX\]U\]UbXWUZW^bT`gUX_bU\fUeT_i[Ua\sWUbTUV`\bWU\b 

[TVdUY]UbXWU^T]\dWmUbXYbi]Uf\dWUbTTmUTfU^T_`]Wg 

hd[U]TUbX\]U\]UbXWU\d^\[WdbUVYZWgUlU^YdUdTVU^XYdjWUbXWU\UbTUYdU`UXW`WmUYd[UbTUYdU` 

XW`WgUhd[UlU^YdU^XYdjWUbX\]U\UbTUYdU`UXW`WgUnX\]U`UXY]UdTbX\djUbTU[TUV\bXUbXYbU`gUnXYb 

2 



\]UbXWUtT]\b\TdUZW^bT`gUnX\]UTfUkWYd]U`WfaW^bW[mUYd[UlU^YdUt_bUYUbUXW`WmUYd[UYUbUXW`Wm 

Yd[UYUbUXW`WmUYd[UlUVT_a[UXYZWUbX`WWUWR_Yb\Td]UbXWdgUZT`UbXWU\d^\[WdbUTdWmUfT`UbXW 

`WfaW^bW[UTdWmUYd[UfT`UbXWUb`Yd]k\bbW[UTdWg 

hd[UdTVU^TkW]UYUsWeUtT\dbgUnXYbUYbUpUWR_Ya]UUSSUbXYbUkWYd]U`WYaaeUYbUbXWUcT_d[Y`eS 

SUbXWUbX`WWUVYZW]UXYZWUbTUcWU\dUtXY]WUV\bXUWY^XUTbXW`mUWv^WtbUfT`UtT]]\caWUT[U 

[Wj`WWUtXY]WU^XYdjWgUhd[UbX\]U]XT_a[U`Wk\d[UeT_UTfU]TkWbX\djUbXYbUVWiZWU[WYab 

V\bXUkYdeUb\kW]UcWfT`WgU\T_UXYZWUYU]b`\djUVX\^XU\]U^TddW^bW[UbTUYdTbXW`U]b`\djmUYd[ 

YbUbXWUr_d^b\TdmUbXWeUY`WU\dUtXY]Wg 

nXWU\d^\[WdbUTdWUYd[UbXWUb`Yd]k\bbW[UTdWUY`WU\dUtXY]WUV\bXUWY^XUTbXW`mUYd[UbXW 

\d^\[WdbUTdWUYd[UbXWU`WfaW^bW[UTdWgUY\bXW`U\dUtXY]WmUkT_dbY\dU^TkW]UcY^sUY]UY 

kT_dbY\dmUT`UT_bUTfUtXY]WUT[UU[Wj`WW]gUhd[UbXWU]YkWU]\b_Yb\TdUeT_UXYZWUXW`WmUYd[ 

bXYbUkWYd]UbXYbUbX\]U[TbUt`T[_^bUfT`UbXW]WUbX`WWU^Y]W]UsU\U[TbU`mUsU`U[TbU`mUYd[UsUbU[Tb 

`mUYbUpUWR_Ya]UUUk_]bUcWUbXWU]YkWmUWv^WtbUfT`UT[UU[Wj`WW]gUX_bUbXWUT[UU[Wj`WW]UVW 

^YdUYaVYe]U[WYaUV\bXU\dUbW`k]UTfUYUk\d_]U]\jdg 

lfUeT_UkY]]YjWUbX\]UYUa\bbaWUc\bUf_`bXW`mUVX\^XU\]U`WYaaeUdTbUk_^XUkT`WUbXYdUX\jX 

]^XTTaUYajWc`YmUc_bU\bU\]UVT`sW[UT_bU\dUXWsWf\UYd[UXY``WbbgUlfUeT_UkY]]YjWUbX\]UYUa\bbaW 

f_`bXW`mUeT_UV\aaUcWUYcaWUbTU[WkTd]b`YbWUbXWU^Td]WR_Wd^WUTfUbXWUfY^bUbXYbUbXW]WUbX`WW 

[TbUt`T[_^b]UY`WUbXWU]YkWgUhbUpUWR_Ya]UUmUTdUtYjWUYZVUbX\]U\]U\bUVT`sW[UT_bU\dUj`WYb 

[WbY\ag 

\T_iaaUf\d[UbXWdUbXYbUbXWeUbXWbYUTU\]UbXWbYU[mUYd[UbXYbUdTUb\kW]UbXWU]\dWUTfUbXWbYUT 

cW^TkW]UdVUb\kW]UbXWU]\dWUTfUbXWbYUVgUVWU^YaaUbXWbYUTmUbXWUYdjaWUTfU\d^\[Wd^WgUVW 

^YaaUbXWbYU[UbXWUYdjaWUTfU`WfaW^b\TdmU]TUbXWUYdjaWUTfU\d^\[Wd^WU\]UYaVYe]UbXWUYdjaWUTf 

`WfaW^b\Tdg 

nX\]UaYVUeT_UkYeU`WkWkcW`Uf`TkUeT_`UX\jXU]^XTTaU[Ye]U\fUeT_UXYZWUYdeUtXe]\^]U\] 

SdWaai]UaYVmUYd[UbXYbU\]UYUaYVUbXYbU[TW]UdTbUfTaaTVUf`TkUuYvVWaai]UWR_Yb\Td]gUuYdeUTf 

eT_UbX\dsUbXYbUSdWaai]UaYVU\]UbXWU^Td]WR_Wd^WUTfUuYvVWaai]UWR_Yb\Td]gUnXYbU\]UdTb 

b`_WgUnX\]UaYVUYa]TUXTa[]UfT`UVYbW`mU\bUXTa[]UfT`U]T_d[mU\bU\]U]\ktaeUbXWU^Td]WR_Wd^WUTf 

bXWUfY^bUbXYbUbXW`Wi]UYU[\ffW`WdbUZWaT^\beU\dUbXWUkW[\_kUXW`WUbXYdUbXW`WU\]U\dUbXW 

kW[\_kUbXW`Wg 
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uYvVWaai]UWR_Yb\Td]UV\aaU^TkWU_tUaYbW`mU\bUXY]UdTbX\djUbTU[TUV\bXUSdWaai]UaYVgU]\a\cT` 

SdWaa\_]UVY]UY]UYUkYbXWkYb\^\YdmUXWUVY]Uo_b^XmUYd[UXWU[\]^TZW`W[UbX\]U`WaYb\Td]X\t 

Wkt\`\^YaaemUVX\^XU\]UR_\bWUYdUYkYp\djUbX\djUceUbXWUVYegUldUT^VTUXWU[\]^TZW`W[U\bUfT` 

a\jXbUYbUbXWUb\kWUbXYbU\bUVY]UdTbUsdTVdUbXYbUbXWUZWaT^\beUTfUa\jXbU\dUVYbW`UVY]UY^b_Yaae 

[\ffW`WdbUf`TkUbXWUZWaT^\beUTfUbXWU]tWW[UTfUa\jXbU\dUY\`gU\Wt_ 

mnoNjpQjl	 l]UbXYbUTdWUbXWbY_ 

ghPijkkPhl	 nXYdsUeT_UZW`eUk_^XgUnXYdsUeT_mUhkYd[YmUbX\]U\]UbXWbYUVgUnXYdsUeT_mUk_^X 

Tca\jW[gUSTUdTVUlikUjT\djUbTUYttaeUSdWaai]UaYVUfT`UbVTU[\ffW`WdbU]\b_Yb\Td]gUlUV\aaUf\`]b 

jTUf`TkUY\`UbTUVYbW`gUSTUXW`WUVWUXYZWUY\`mUYd[UVWiaaUr_]bUY]]_kWUbXYbUdU\]UZW`eU^aT]W 

bTUTgUUgUhd[UbXWdUXW`WUVWUXYZWUVYbW`mU]TUbX\]U\]UdTgUdTU\]UYaVYe]UVXW`WUeT_UY`Wm 

Yd[UVU\]UVXW`WUeT_UY`WUjT\djg 

hd[U]TUVWUXYZWUVYbW`mUYd[U]TUdVU\]UTg[[gUhd[U]TUXW`WUVWUXYZWUa\jXbU^Tk\djU\dgUhd[ 

bX\]UYdjaWU\]UbXWdUbXWbYUTgUhd[UXW`WUVWUXYZWUa\jXbUcW\djU`WfaW^bW[gUhd[UVWUsdTVUbXYb 

bXYbUYdjaWU\]UYa]TUbXWbYUTgUhd[UbXWdUXW`WUVWUXYZWUa\jXbmU]TUbX\]U\]UbXWU\d^\[WdbUTdWm 

`WfaW^bW[UTdWmUYd[UbXWUb`Yd]k\bbW[UTdWmUYd[UbX\]UYdjaWUbXWdU\]UbXWbYUVg 

hd[UVXYbUeT_U]WWUXW`WUYd[UVXYbUlUV\aaU[WkTd]b`YbWU\]UdTbUbXWUkT]bUWv^\b\djUbX\djm 

c_bU\fUeT_U\d^`WY]WUbXWbYUTmUbXWdUeT_UV\aaU]WWUbXYbUbXWbYUVUYa]TU\d^`WY]W]gUnXYbUfTaaTV] 

\kkW[\YbWaeUf`TkUSdWaai]UaYVgUSTUeT_UkYsWUbX\]UYdjaWUaY`jW`mUYd[U]TUbX\]UTtWd]U_tm 

Yd[UbX\]UYdjaWUYa]TUTtWd]U_tgUX_bUVXYbU\]U\dbW`W]b\djU\]UbXYbUeT_U^YddTbUkYsWUbXWbYUT 

YdeUaY`jW`UbXYdU`UU[Wj`WW]gUhd[UVXWdUeT_U[TUkYsWU]YeUbXWbYUTU`UU[Wj`WW]mUbXWbYUV 

XY]UYUkYv\k_kgUhd[UbXYbUkYv\k_kUfTaaTV]U\kkW[\YbWaemUTfU^T_`]WmUf`TkUSdWaai] 

aYVg 

hd[U\dUbX\]U^Y]WUbXWUYdjaWUbXWbYUVmUVX\^XU\]UbXWUkYv\k_kUZYa_WUbXYbUeT_U^YdUXYZWmU\] 

bXWdUY[gZU[Wj`WW]gUSTUbXYbi]UbXWU^Td]WR_Wd^WUTfUbXWU\d[\^W]UTfU`Wf`Y^b\TdUbXWUVYeUl 

XYZWU^XT]WdUbXWkgUhd[UlUV\aaU]XTVUeT_UbXYbgUWTVmUVXYbUeT_U^T_a[UYa]TU[TmUVX\^X 

kYsW]U\bUVYeUkT`WU\dbW`W]b\djmUeT_U^T_a[UYa]TU]Wd[Ua\jXbUf`TkUVYbW`UbTUY\`gUSTUdTV 

eT_Uk_]bUcWU^Y`Wf_agUlfUeT_UY`WU\dUVYbW`mUbXYbU\]UdTVUeT_`UdTgUlfUeT_UjTUbTUY\`mUbXYbU\] 

dTVUeT_`UdVg 
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STUlUV\aaUcWU`WtWb\b\ZWmUc_bUlU[TUbXYbUfT`UjTT[U`WY]TdgUWTVUdTU\]UTg[[mUYd[UdTVUbX\]U\] 

Y\`gUhd[U]TUdTVUdVU\]UTgUUgUSTUXW`WU\]UdTVUa\jXbU^Tk\djU\dgUnX\]UdTVmUceUke 

[Wf\d\b\TdmU\]UbXWbYUTgUnXYbi]UbXWUYdjaWUTfU\d^\[Wd^WgUhd[U]TUbX\]UdTVUceUkeU[Wf\d\b\Td 

\]UbXWUYdjaWUTfU`WfaW^b\TdmUVX\^XU\]UYa]TUbXWbYUTg 

hd[UbXWdUXW`WmU\dUbX\]UkW[\_kUXW`WmU\dUY\`UeT_UV\aaUXYZWUa\jXbU^Tk\djUT_bUYbUYdUYdjaW 

VX\^XUVWUdTVU^YaaUbXWbYUVgU\T_U^YdUYttaeUSdWaai]UaYVUbTUf\d[UbXW]WUYdjaW]gUhd[U\bU\] 

dTVU\kkW[\YbWaeUTcZ\T_]UbXYbU\fUeT_UkYsWUbXWbYUTUaY`jW`UbXYdUY[gZU[Wj`WW]mUbXWd 

bXW`WU\]UdTUaTdjW`UYdeU]Ta_b\TdUfT`USdWaai]UaYVUcW^Y_]WUbXWU]\dWUTfUbXWbYUVU^YddTbUcW 

aY`jW`UbXYdUTgUhd[U]TUdTVUbXW`Wi]UYU^`\]\]UfT`UdYb_`WmUYd[UVXYbUdYb_`WUdTVU[TW]m 

dYb_`WU`WfaW^b]UYaaUbXWUa\jXbUTffUbX\]U]_`fY^WgUWTbX\djU^TkW]UT_bUYdeUkT`WU\dUbXWUY\`m 

Yd[UVWU^YaaUbXYbUbTbYaU\dbW`dYaU`WfaW^b\Tdg 

hd[UbXYbUXYttWd]UYbUYU^`\b\^YaUYdjaWmUbXWbYU^`\b\^YamUVX\^XU\dUbX\]U^Y]WU\]mUTfU^T_`]Wm 

bXWUY[gZU[Wj`WW]gUhd[U]TUbXYbi]UY[gZU[Wj`WW]UfT`UbX\]Ub`Yd]\b\TdmUYd[UeT_iaaUf\d[UbXYb 

ZYa_WmUbXWU]\dWUTfUbXWU^`\b\^YaUYdjaWU\]UdVUTZW`UdTgUhd[UbX\]U\]UTdaeUkWYd\djf_aU\fUdTU\] 

aY`jW`UbXYdUdVgUnXW`WU\]UdTU^`\b\^YaUYdjaWU\dUbX\]U]\b_Yb\TdgUnXW`Wi]UTdaeUYU^`\b\^YaUYdjaW 

bXYbUkWYd]UbTbYaU\dbW`dYaU`WfaW^b\TdU\fUdTU\]UaY`jW`UbXYdUdVg 

VWU]YeUbXYbUY]UtXe]\^\]b]UeT_UXYZWUbTUjTUf`TkUYdUTtb\^YaU[Wd]WUkW[\_kUbTUYd 

Ttb\^YaaeUaW]]U[Wd]WUkW[\_kgUnXYbU\]UVXWdUeT_U^YdUXYZWUbTbYaU`WfaW^b\TdUXW`WUYbUbXW 

]_`fY^WgUhd[U]TUlUVT_a[Ua\sWUbTU[WkTd]b`YbWUbXYbgUVWi`WUjT\djUbTU[TUbXYbUXW`WmUjT\dj 

bTUkYsWU\bUYUa\bbaWU[Y`sUfT`UeT_U]TUeT_U]WWU\bUcWbbW`g 

lUXYZWUXW`WUYUaY]W`Ua\jXbU^Tk\djUT_bgUSXYaaUVWUb_`dUbXYbUTffUfT`SSUeWYXUlUbX\dsUeT_SS 

^YdUeT_Ub_`dUbXYbUTffmU\bUV\aaUcWUd\^WgUnXYdsUeT_UZW`eUk_^XgUSTUeT_UXYZWUXW`WUa\jXb 

^Tk\djUf`TkUYcTZWgUhd[U\bU]b`\sW]UbXWUVYbW`mUYd[UeT_U]WWUbXYbU]TkWUTfUbXYbUa\jXbU\] 

`WfaW^bW[gUhd[UTdWUTfUkeUkYrT`UjTYa]UbT[YemUVX\^XUVWUXYZWdibU`WY^XW[UeWbmU\]UbT 

Y^b_YaaeU^Ya^_aYbWUbXWUa\jXbU\dbWd]\beUTfUbXYbU`WfaW^bW[Ua\jXbmUYd[U]WWUXTVUa\bbaWU\] 

`WfaW^bW[g 

X_bUfT`UdTVU\bU\]UWdT_jXUbXYbUeT_UdTb\^WUbXYbUbXWUYdjaWUTfU\d^\[Wd^WU\]UbXWUYdjaWUTf 

`WfaW^b\TdgUhd[UdTb\^WUXTVUk_^XUjTW]U\dbTUbXYbU]W^Td[UkW[\_kUTfUVYbW`gUSTUbXYbU\] 

bXYbUYdjaWUbXWbYUVmUVX\^XU\]U^aWY`aeU]kYaaW`UbXYdUbXWUYdjaWUbXWbYUTg 
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hd[UVXYbUlU^YdU[TUdTVU\]mUlU^YdU\d^`WY]WUbXWUYdjaWgUlU^YdU\d^`WY]WUbXWUYdjaWUbXWbYUTm 

t`TZ\[W[UbXYbUlUjWbUkeUXYd[]UT_bUTfUbXWUVYegUnXW`WUVWUjTgUhd[UbX\]U\]UdTbU]T 

Wv^\b\djmUeT_U]b\aaU]WWU`WfaW^bW[Ua\jXbU^Tk\djUXW`WmUYd[UeT_U]WWUbXYbUbXWUYdjaWUbXWbYUV 

\d^`WY]W]gUl]UbX\]UWv^\b\dj_UWTmUc_bUbX\]U\]UYU^Td]WR_Wd^WUTfUSdWaai]UaYVmUbXWUc`WYs\dj 

TfUa\jXbU\dUVYbW`g 

WTVUlU[TU]TkWbX\djUbXYbU\]UVYeUkT`WU\dbW`W]b\djgUlUdTVUXYZWUa\jXbU^Tk\djUf`Tk 

cWaTVgUSTUVWUkYd\t_aYbW[UbXWUa\jXbU_]\djUYUt`\]kmUc_bU\bU^TkW]U\dUdTVUf`TkUcWaTVg 

STU\bU[TW]dibU^TkWU\dUf`TkUYcTZWmUc_bU\bU^TkW]U\dUf`TkUbXWUVYbW`UXW`WgUhd[UbXYbU\] 

bXWU]\b_Yb\TdUlUXY[UTdUbXWUcaY^scTY`[UbXW`WUTdUbXWU`\jXbU]\[Wg 

STUdTVUeT_U]WWUYU`WfaW^b\TdU\dUbXWUVYbW`mUYd[UeT_U]WWU]TkWUTfUbXYbU`Y[\Yb\TdU^Tk\dj 

T_bU\dbTUbXWUY\`gUnXWU\dbWd]\beUTfUbXWUa\jXbU\dUbXWUY\`U\]UY^b_YaaeUR_\bWU]b`TdjgUWTb\^W 

bXYbgUX_bU\fUdTVUlUkYsWUbXWUYdjaWUTfU\d^\[Wd^WUaY`jW`UbXYdUY`U[Wj`WW]mUbXWdUbX\]mUTf 

^T_`]WmUV\aaUYtt`TY^XU`UU[Wj`WW]mUYd[UbXWdUV\aaU]_[[WdaeU[\]YttWY`mUYd[UTUUaUV\aa 

cWU`WfaW^bW[gUhd[UbXYbU\]UVXYbi]U^Tk\djU_tUdTVg 

likUjT\djUbTUkYsWUbXWUYdjaWUaY`jW`mUaY`jW`gUWTb\^WUbXYbUbXWUa\jXbU\dbWd]\beUTfUbXWUcWYk 

\dUY\`U\]UYa`WY[eU[W^`WY]\djgUhd[UdTVUlU`WY^XUbXYbU^`\b\^YaUYdjaWUTfUY`U[Wj`WW]gUhd[ 

dTVUVWUXYZWUTUUUtW`^WdbU\dbW`dYaU`WfaW^b\TdgUhaaUbXWUa\jXbUbXYbU^YkWUT_bUf`TkUXW`Wm 

TUUUtW`^WdbU\]UdTVU`WfaW^bW[UYbUbXYbU]_`fY^WmUcW^Y_]WUVWUXYZWUWv^WW[W[UbXWU^`\b\^Ya 

YdjaWg 

hd[UbX\]mUY]UeT_U^YdU\kYj\dWmUtaYe]UYUkYrT`UYd[UYdU\dbW`W]b\djU`TaWU\dUf\cW`UTtb\^]g 

nX\]UYaaTV]UeT_UbTUb`Yd]tT`bU\kYjW]UTZW`UbXT_]Yd[]UTfUk\aW]UV\bXT_bUYdeUaT]]UTfUa\jXb 

\dbWd]\begUVXYbU\dUYUd_b]XWaamU\bU^TkW]U[TVdUbTUbX\]gUlfUlUXY[UXW`WU]TkWUs\d[UTfUY 

jaY]]Uf\cW`UT`UYUtaY]b\^Uf\cW`mU\d[WvUTfU`Wf`Y^b\TdUTfU]YeUTgXmUVX\^XUVT_a[UXYZWUY 

^`\b\^YaUYdjaWUTfUYcT_bUYVU[Wj`WW]gUhd[U\fUVWU]Wd[UXW`WUa\jXbU\dmUbXWdU\bi]UZW`eUWY]eUbT 

Y``YdjWU\bUbXYbUbXWUYdjaWUbXW`WU\]UaY`jW`UbXYdUbXWU^`\b\^YaUYdjaWg 

hd[U\fUbXYbi]UbXWU^Y]WmUbXWdU\bU\]UfT`UTUUUtW`^WdbU`WfaW^bW[gUX_bU\fU\bUX\b]UXW`WmU\bi]UYjY\d 

aY`jW`UbXYdUbXWU^`\b\^YaUYdjaWmU]TU\bi]UYjY\dUfT`UTUUUtW`^WdbU`WfaW^bW[gUhd[UeT_U^Yd 

]Wd[U\bUY`T_d[Uf\ZWUb\kW]UY`T_d[UbXWUWY`bXmUYd[U\bUV\aaU^TkWUT_bU_dYffW^bW[gUSTUbX\]U\] 
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YUZW`eUtTVW`f_aUVYemUYd[UYUaTbUTfU^TktYd\W]UVXTUb`eUbTUkYsWUkTdWeUT_bUTfUbX\]U[T 

_]WUbX\]UfT`U\kYjWUb`Yd]fW`g 

lUXYZWUXW`WUYdUWvYktaWUTfUbXWUXmUUUUTfUbXW]WUf\cW`]gUldUbX\]Ua\bbaWUkWbYaUXT]WUY`W 

XmUUUU]kYaaUf\cW`]mUWY^XUTfUbXT]WUf\cW`]UlUcWa\WZWU\]UYUVUbXUTfUYUk\aa\kWbW`U[\YkWbW`g 

hd[UVWUXYZWUYUaY]W`UcWYkUVX\^XU\]U]X\d\djU\dbTU\bgUnXW`Wi]UYUaY]W`UcWYkUbXYbU]XT_a[ 

cWU]X\d\djU\dbTU\bUdTVgUhd[UbXWUa\jXbUbXYbU^TkW]UT_bUXW`WSSUeT_U]WWU\bUTdUbXWUVYaa 

bXW`WgUhd[UlU^YdUt_bUYUsdTbU\dUXW`WgUlU^YdU[TUYdebX\djUV\bXU\bUlUVYdbmUYd[U\bUV\aaUdTb 

^XYdjWUbXWU\dbWd]\begUlU^YdUcWd[U\bUTZW`U\dUbX\]U[\`W^b\TdmUbXW`WU\bU\]g 

lU^T_a[U[TUYdebX\djUV\bXUbX\]UlUVYdbUbTmUYd[UbXW`WU\]UdTSSUXW`WmUaTTsgUUTTsUXTVUb\jXbae 

bX\]U\]UVT_d[gUlUV\aaU]WWU\bUXW`WUYbUbXWU^W\a\djgUSTUbXYbU\]UbXWU\[WYUTfUf\cW`UTtb\^]gUhd[UbT 

]XTVUeT_UbXYbUeT_U^YdUY^b_YaaeUYa]TU]Wd[UYUkW]]YjWmUbXYbUkWYd]UYdU\kYjWmUbXYbi] 

TfU^T_`]WUVXW`WUbXWUc\jU^TktYd\W]UY`WUcWj\dd\djUbTUcWU\dbW`W]bW[U\dgUnXYbU\]mUlUVYdb 

bTU[WkTd]b`YbWUbXYbUbTTgUlUXYZWUYU]tW^\YaUkW]]YjWUfT`UeT_g 

VWUXYZWUXW`WUbX\]U]tW^\YaUkW]]YjWUVX\^XUlUV`TbWUbX\]UkT`d\djgUhd[UbXWdUVWUXYZW 

XW`WUbXWUf\cW`UTtb\^]mUYUfWVUbXT_]Yd[UTfUbXW]WUf\cW`]mUYd[UeT_U^YdUt_bUYUsdTbU\dU\bg 

nXWUkW]]YjWUV\aaUjTUbX`T_jXUXW`WgUnXWUf\cW`]UY`WUY``YdjW[U\dUbXWUfTaaTV\djUVYemUbX\] 

\]UYcT_bUbVTU^Wdb\kWbW`]UceU]\vUk\aa\kWbW`]mUYd[UXW`WUY`WUYaaUbXW]WUf\cW`]gUhd[UbXWe 

^TkWUT_bUYbUbXWUTbXW`UWd[mUTfU^T_`]WmU\dUbXWU]YkWU]WR_Wd^Wg 

\T_U[TdibU]^`YkcaWUbXWkgUlfUeT_U]^`YkcaWUbXWkUbXWdUeT_U^YdibU`WY[U\bmUVX\^XUbXW 

k\a\bY`eUtWTtaWU_]WmUceUbXWUVYegUldUbXWUTa[U[Ye]UbXWeU_]W[U\bUbTUb`Yd]k\bUkW]]YjW] 

VX\^XUVT_a[UcWU[W^T[W[gUX_bU\dUYdeU^Y]WmUVWUV\aaUdTbU[W^T[WU\bmU]TUVWUXYZWUbXW 

]YkWU\kYjWUbXYbU^TkW]U\dUXW`WgUnXWUf\cW`]U^TkWUT_bU\dUbXWU]YkWUVYeUbXW`WgUhd[ 

XW`WUVWUXYZWUYUbWaWZ\]\TdU^YkW`YgUhd[UbXWdUeT_U^YdU]WWUZW`eU]XT`baeUbXW`WUbXW 

kW]]YjWUbXYbUlUV`TbWUfT`UeT_g 

UWbUkWU]WWUVXWbXW`UVWU^YdUjWbUbXYbUbXW`WgUnXW`WmUeT_U]WWUbXWU\d[\Z\[_YaUf\cW`]gUST 

WY^XUTdWUTfUbXT]WUa\bbaWUXTdWeU^Tkc]U\]UYUf\cW`gUhd[UXW`WU^TkW]UbXWUkW]]YjWgUl 

^YddTbU`WY[U\bUcW^Y_]WUlUXYZWUbTU^Td^Wdb`YbWmUc_bUkYecWUeT_U^YdU`WY[U\bUYd[UaWbUkW 

sdTVUVXYbU\bU`WY[]gUbYdUlUXWY`UeT__UqXUcTemUeT_U^YdU`WY[U\bmUWX_ 
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mnoNjpQjl	 bTk\djU_tU]XT`baeg 

ghPijkkPhl	 VWaaUVWUsdWVUbXYbUYdeXTVgUSTUeT_U]WWmU\bi]UdTbU]TUcY[UbXWUR_Ya\bemUYd[UbX\]U\]UTdaeUY 

fWVUbXT_]Yd[Uf\cW`]gUSTUbX\]U\]UY^b_YaaeUYUZW`eUd\^WUVYeUTfU]XTV\djUeT_UbXYbUeT_U^Yd 

b`Yd]tT`bUbXYbU\kYjWgUhd[UY]UlU[TUbX\]mUlUXTtWUeT_U`WYa\pWUbXYbUdTbX\djU^XYdjW]gU\T_ 

]WWUdTU^XYdjWUbXW`WUYd[UXW`WgUlUkYsWUYU^`YpeUsdTbU\dUXW`WgUlbUYaaUjTW]UbX`T_jXmUYd[ 

bXW`Wi]UdTUaT]]UTfUbXWUa\jXbU\dbWd]\beg 

WTVU^TkW]UbXWUsWeUR_W]b\TdUbXYbi]U`WYaaeUYbUbXWUXWY`bUTfUbX\]UaW^b_`WmUYd[UbXYbU\]Ua\jXb 

\dbWd]\b\W]gUlUdTVUYkU\dbW`W]bW[U\dUa\jXbU\dbWd]\b\W]gUVWUXYZWUYdU\d^\[WdbUcWYkmUVW 

XYZWUYU`WfaW^bW[UcWYkmUYd[UVWUXYZWUb`Yd]k\bbW[UcWYkgUhd[UdTVU\dUT`[W`UbTUjWbUbXW 

a\jXbU\dbWd]\b\W]mUlUdTVUk_]bU_]WUuYvVWaai]UWR_Yb\Td]g 

hd[UbXWUf\`]bUbX\djUVWUXYZWUbTU[TU\]UVWUXYZWUbTU[W`\ZWUbXWUcT_d[Y`eU^Td[\b\Td]UYbUbXW 

]_`fY^WUTfUbXWU[\WaW^b`\^gUVWU[\[UbXYbUcWfT`WUfT`U^Td[_^bT`]mUYd[UdTVUVWUXYZWUbTU[T 

bXYbUfT`UT_`U[\WaW^b`\^]gUSTUXW`WUVWUXYZWUbXWUcT_d[Y`egUnX\]U\]UkW[\_kUTmU\d[WvUTf 

`Wf`Y^b\TdmUdTmUsYttYUTfUWTmUsYttYUTfUdTgUhd[UXW`WUVWUXYZWUkW[\_kUd_kcW`UVm 

\d[WvUTfU`Wf`Y^b\TdUdVgUhd[UXW`WUVWUXYZWUsYttYUWVmUYd[UVWUXYZWUsYttYUkVg 

WWW[aW]]UbTU]YemUlUVYdbUbTUkWdb\TdU\bUTd^WUkT`WmUbXYbUfT`UYaaU[\WaW^b`\^]UsYttYUTfUkU\] 

TgUhd[U]TUXW`WU\]UbXWUcT_d[Y`emUYd[UbXW`WU\]UYdUWaW^b`TkYjdWb\^UVYZWgUhd[UVXWdU\b 

`WY^XW]UbXYbUcT_d[Y`emUbXWUYUZW^bT`UXYttWd]UbTUcWU\dUbX\]U[\`W^b\TdgUSTUbX\]U\]UYTg 

nXYbUkWYd]U\dUbXYbUkW[\_kmUTgUnXYbi]UbXWUbTbYaUYUZW^bT`UTfUbXWUWaW^b`TkYjdWb\^UVYZW 

^Tk\djU\dmUX\jXaeUb\kWSUZY`\YcaWUf`WR_Wd^eUTkWjYmUc_bUbXYbU]tWYs]UfT`U\b]Wafg 

hd[UlikUjT\djUbTU[W^TktT]WUbX\]UdTVUY]UlU[\[UcWfT`WU\dbTUbVTU^TktTdWdb]mUTdWUbXYb 

\]UtY`YaaWaUbTUbXWU]_`fY^WmUVWU^YaaW[UbXYbUbXWUbYdjWdb\YaU^TktTdWdbgUSTUlikUjT\djUbT 

^YaaUbX\]UYTUbYdjWdb\YagUYY`a\W`UlUV`TbWU[TVdUYUbmUc_bUVWUYa`WY[eUXYZWUYUbUbT[YemU]T 

bXYbi]UVXeUlU^XYdjWU\bU\dbTUbYdjWdb\YamUdTbUbTUjWbU^Tdf_]W[UV\bXUbXWUbUbXYbUVWUXY[UfT` 

b`Yd]k\bbW[gUnXYbi]UVXeUlUYa]TU^XYdjW[UbXWU\[WYaU^Td[_^bT`UcT_d[Y`eU^Td[\b\Td]gUl 

^XYdjW[UbXWUbUbXW`WU\dbTUbSYSdmUbTUYZT\[UYdeUtT]]\caWUk\]_d[W`]bYd[\djg 

hd[UbXWdUXW`WUeT_UVT_a[UXYZWUbXWUdT`kYaU^TktTdWdbgUSTUbX\]UVT_a[UcWUYTUdT`kYag 

WU\]UdTbU]TU^Tdf_]\djgUnX\]UdUXY]UdTbX\djUbTU[TUV\bXUbXYbUdmUbXYbUkWYd]UdT`kYagUl 
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kWYdUlU]b\aaUfWWaUcY[UYcT_bUkeUbVTU^i]UaY]bUb\kWmUc_bUbXW`Wi]UdTbUYaVYe]UYUVYeUbXYbUeT_ 

^YdUcetY]]U_]\djUbXWU]YkWU]ekcTa]gUlU^T_a[UXYZWU[TdWUbXYbUaY]bUb\kWmUbXT_jXg 

hd[UdTVU\dUkW[\_kUVUVXWdUbXWUVYZWUjWb]UbX`T_jXmUbXW`WU\]UYdUWaW^b`\^UZW^bT`UVX\^X 

\]UdTVUYVgUYd[UlikUjT\djUbTU[W^TktT]WUbXYbUdTVUYa]TU\dbTUTdWU^TktTdWdbm 

bYdjWdb\YagUSTUbX\]U\]UdTVUYVUbYdjWdb\YamUYd[UbX\]U\]UdTVUYVUdT`kYag 

WTVUVWUXYZWUfT_`UuYvVWaai]UWR_Yb\Td]mUbVTU[\Z]UYd[UbVTU^_`a]gUnXWU[\Z]UkWYd]Ut\aa 

cTvW]mUbXWU^_`a]UkWYdU^aT]W[UaTTt]gUUY]bUb\kWUlU[\[UbVTUT_bUTfUfT_`gUnT[YeUlikUYUa\bbaW 

kT`WUj`WW[emUlUV\aaU[TUTdWUT_bUTfUfT_`mUYd[UeT_iaaU[TUbXWUTbXW`UbX`WWgUWTdWUTfUbXWk 

Y`WU[\ff\^_abgUlbi]Ur_]bUYU]b`Y\jXbfT`VY`[U[gUVUYtta\^Yb\TdUTfUbXWU[\Z]UYd[UbXWU^_`a]gUSTUl 

V\aaU[TUTdaeUTdWg 

STUlUV\aaU[TUbXWU^_`aUTfUYU\]Uk\d_]U[XU[bgUlbi]UkeUfYZT`\bWUTdWmU\bi]UZY`Y[Yei]UUYVgUlb 

`_d]UT_`UW^TdTkegUVXWdWZW`UlU]WWUYU^XYd^WmUlU_]WUZY`Y[Yei]UaYVgUhd[UbXYbUkWYd] 

bXYbUbXWU^aT]W[UaTTtU\dbWj`YaUTfUYU[TbU[amU[aU\]UYUa\bbaWUZW^bT`UYaTdjUbXWUtYbXUbXYbUlUbYsW 

\dUbXWU[\`W^b\TdUTfUkeUtYbXgUlbU\]UYU[TbUt`T[_^bmU\bUXY]UbTUcWUYU^aT]W[UaTTtUbXYbUdTV 

WR_Ya]Uk\d_]U[UtX\gUUWbUkWUt_bUYUXUbXW`WgUlbi]UYUkYjdWb\^Ufa_vU^XYdjWg 

nX\]U\]UbXWUkYjdWb\^Ufa_vU^XYdjWgUnX`T_jXUYU]_`fY^WUbXYbU\]UTtWdUYd[UbXYbU\] 

YbbY^XW[UbTUbXYbUaTTtmUeT_U^YdU^XTT]WUYdeUaTTtUeT_UVYdbUbTgU\T_U^T_a[UWZWdU^XTT]W 

YdeU]_`fY^WmUt`TZ\[W[U\bU\]UWZW`eVXW`WUYbbY^XW[UbTUbXYbUaTTtgUhd[UbXWdUZY`Y[Yei]UaYV 

XTa[]gUlbi]UYdUYkYp\djUaYVmUb`_aeU\d^`W[\caWmUYaVYe]UXTa[]g 

STUXW`WU\]UjT\djUbTUcWUkeUtYbXmUdTU[\ffW`WdbUf`TkUVXYbUlU[\[UWY`a\W`UVXWdUVWU[W`\ZW[ 

bXWUcT_d[Y`eU^Td[\b\Td]UfT`U^Td[_^bT`]gUhd[UlikUjT\djUbTUkY`^XUY`T_d[Ua\sWUbX\]g 

hd[UaWbUbX\]UcWUXW`WU[pgUlUV\aaUYZT\[UbXWUaWbbW`UUmUcW^Y_]WUVWUYa`WY[eUXYZWUYU[aUXW`Wm 

]TUlU^YaaU\bUr_]bUpgUhd[UaWbUbX\]Uf`TkUXW`WUbTUXW`WUcWUr_]bU^Yt\bYaUUg 

hd[U]TUdTVUVWi`WUjT\djUbTU[TUbXWU^aT]W[UaTTtU\dbW`ZYagUSTUdTVUfTaaTVUkWU^aT]WaegUl 

]bY`bUXW`WmUYd[UlUjTUXW`WgUSTUa\bbaWU[aU\]U\dUbX\]U[\`W^b\TdgUSTUbX\]UTdWUXW`WU\dUkW[\_kUT 

XY]UdTUWffW^bmUcW^Y_]WU\bi]UYU[TbUt`T[_^bgUX_bUbX\]UTdWUXY]UYdUWffW^bmU[aUYd[UbX\] 

^TktTdWdbUY`WU\dUbXWU]YkWU[\`W^b\TdgUX_bUVXWdUlUjTU[TVdUXW`WmU\bi]UWvY^baeUbXW 

]YkWUZYa_WUY]UYUk\d_]U]\jdmUcW^Y_]WU[aU\]U\dUbXWU[TVdU[\`W^b\TdgUSTUbX\]U^Tdb`\c_b\Td 
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XW`W
 

ghPijkkPhl	 hd[UXW`WUV\aaUWvY^baeUs\aaUWY^XUTbXW`gUSTUbXW`Wi]UdTUdWW[UV`\b\djUbXWkU[TVdgUhd[UbXW 

]YkWU\]Ub`_WUfT`UkW[\_kUVgUVXWdUlUjTUf`TkUXW`WUbTUXW`WmUlUjWbUTdWU^TktTdWdbUTf 

bXWUdT`kYaUYUZW^bT`UV\bXUbXWU[amUYd[UXW`WUlUjWbUYdTbXW`UTdWmUYd[UbXWUbVTUV\aaU^Yd^Wa 

T_bUWY^XUTbXW`mUcW^Y_]WU\bi]UYU[TbUt`T[_^bg 

STUYaaUlUXYZWUbTUVT``eUYcT_bU\]UbXWUtYbXUf`TkUXW`WUbTUXW`WmUYd[Uf`TkUXW`WUbTUXW`Wg 

hd[UbXWUtYbXUf`TkUXW`WUbTUXW`WSSUbX\]U^TktTdWdbSSUXY]UdTUWffW^bUcW^Y_]WU\bi]UYbU`U 

[Wj`WW]gUSTU\bi]UTdaeUbXWUXT`\pTdbYaU^TktTdWdbUbXYbUlU[WYaUV\bXgUhd[U]TUlUjWbUbXYbUYT 

bYdjWdb\YaUb\kW]UUSSUbXYbU\]U\dUbX\]U[\`W^b\Tdg 

nX\]U\]UkeUtT]\b\ZWU[\`W^b\TdUTfUYgUnX\]U\]UkeUtT]\b\ZWU[\`W^b\TdUTfUYgUX_bUdTVUlUjTU\d 

bX\]U[\`W^b\TdgUWTVUkeUa\bbaWU[aU\]Ua\sWU]TmUc_bUkeUYU\]UdTVU\dUbXWUtT]\b\ZWU[\`W^b\TdgUSTUl 

jWbUbXWUt`T[_^bUTfUUUb\kW]UbX\]mUc_bUdTVUlUjWbUYUk\d_]U]\jdmUcW^Y_]WUbXWUUUYd[UYUY`W 

\dUTttT]\bWU[\`W^b\Td]g 

STUdTVUlUjWbUk\d_]UYVUbYdjWdb\YaUb\kW]UUUWR_Ya]UUgUhd[U]TSSUTXmU\bi]UdTbUUgUWTbUeWbgUlb 

\]UUmUc_bUdTbUeWbgUSTUdTVUbX\]U\]Uk\d_]U[UtX\U[bgUX_bUdTVUlikUjT\djUbTUkYsWU[pUUgUnXYb 

\]UYaVYe]UbXWUb`\^sUVWU[TgUVXWdUVWUjTUbTUbXWUcT_d[Y`emUVWUk_]bUkYsWUbX\]UUm 

cW^Y_]WUVWUVYdbUbTUsdTVUWvY^baeUVXYbU^XYdjW]UYbUbXWUcT_d[Y`eg 

STUVWUkYsWU[pUUmUc_bUTd^WUeT_UkYsWU[pUUmUbXWU]_`fY^WUXW`WSSUbXYbU\]mUbXWU]_`fY^W 

bX`T_jXUVX\^XUlUVYdbUbTUkWY]_`WUkeU^XYdj\djUkYjdWb\^Uf\Wa[SSUjTW]UbTUUgUSTUbX\] 

tY`bUjTW]UbTUUgUhd[U]TUdTVUeT_U]WWUbXYbUbX\]UWR_Ya]UUgUhd[UdTVUVWUXYZWU[W`\ZW[UT_` 

f\`]bUcT_d[Y`eU^Td[\b\Tdg 

hd[UbXWUf\`]bUcT_d[Y`eU^Td[\b\TdUbXWdUfT`UYU[\WaW^b`\^U\]UbXWUfTaaTV\djmUbXYbUYT 

bYdjWdb\YaSSUYTUbYdjWdb\YaSSUWR_Ya]UYVUbYdjWdb\YagUlbi]UdTbUbTTU[\ffW`WdbUf`TkUY 

^Td[_^bT`gUnXWUTdaeU[\ffW`Wd^WU\]UbXYbUYUbYdjWdb\YaUVY]UUUfT`UYU^Td[_^bT`mUYd[U]TU\b 

VY]UUUTdUcTbXU]\[W]g 

STUbX\]UTdWUYd[UbX\]UTdWUaTTsUYa\sWmUt`TZ\[W[UeT_UsWWtU\dUk\d[UbXYbmUfT`UYU^Td[_^bT`m 

\bUXY[UbTUcWUUgUSTUdTVUbXW`WUY`WUbX`WWUuYvVWaai]UWR_Yb\Td]UaWfbgUnXWeUY`WU\dUeT_` 

^T_`bmUYd[UlUV\aaUj\ZWUeT_UbXWU`W]_ab]gUX_bUeT_U^YdU[W`\ZWUbXWkmUYd[U\bi]U`WYaaeUdTb 

1: 



[\ff\^_abgUWTUkT`WU[\ff\^_abUbXYdUVXYbUlUr_]bU[\[g 

STUVWUdTVUjWbUbXYbUsYttYUWUTUb\kW]UYTUdT`kYaUk\d_]UsYttYUWUVUb\kW]UYVUdT`kYaU\] 

`XTU]U[\Z\[W[UceUWt]\aTdUUgUWTVUlUVYdbUbTUVY`dUeT_UfT`U]TkWbX\djgU\T_UV\aaU]YemUYXm 

bXYbU\]UbXWU]YkWU`XTU]UbXYbUVWUXYZWUXW`WmUbX\]U\]UbX\]U]_`fY^WU^XY`jWU[Wd]\beg 

cWkWkcW`mU^T_aTkc]UtW`U]R_Y`WUkWbW`g 

nXWUYd]VW`U\]UeW]gUdTVWZW`mUbXW`Wi]UYUX_jWU[\ffW`Wd^WgUnX\]U`XTU]UVY]Ub\kWUZY`\YcaW 

Y]UbTUeT_`UWaW^b`TkYjdWb\^UVYZWU^YkWU\dgUlbU^XYdjW[Ua\sWU^`YpeUV\bXUbXWUf`WR_Wd^e 

TfUbXWU\d^Tk\djUVYZWgUnX\]UTdWU^YdUdTbU^XYdjWmUcW^Y_]WU\bU\]UYdU\[WYaU\d]_aYbT`g 

nXW`Wi]UdTU^Td[_^b\Z\begUSTUdTU^XY`jW]U^YdUkTZWUTdUbXWU]_`fY^Wg 

ldUTbXW`UVT`[]mUbX\]U`XTU]U\]UbXWU]_`fY^WU^XY`jWU[Wd]\beUbXYbU]TkWXTVUWd[W[U_tUTd 

bXYbU]_`fY^WUbXYbUeT_UkYeUXYZWUt_bUbXW`WUeT_`]WafmUYd[U\bUV\aaUdWZW`U^XYdjWgUlbU^Yd 

Ya]TUcWUUgUnXW`Wi]UYUc\jU[\ffW`Wd^WmUc_bU\bU\]UTfU^T_`]WmUtXe]\^YaaemUbXWU]YkWU`XTU]m 

dYkWaeU^T_aTkc]UtW`U]R_Y`WUkWbW`gUX_bUbXWUf_d^b\TdU\]UZW`eU[\ffW`Wdbg 

lbi]UZW`eUWY]eUbTU[TUYUb`Yd]\b\TdUVXW`WceUbX\]U\]UUmUc_bU\fUeT_Ut_bUYUaTbUTfU^XY`jWUYbUbXYb 

]_`fY^WmUbXWdUbX\]U\]mUTfU^T_`]WmUYUaY`jWUd_kcW`gUhd[U]TUbXYbU\]UbXWUd_kcW`UTmUYd[ 

bXWdUVWUXYZWUXTdUWR_Ya]UXVdUgUhd[UbXWdUVWUXYZWUbXWUaY]bUTdWmUYd[UbXYbU\]UbXYbUXT 

bYdjWdb\YaU[\Z\[W[UceUsYttYUkUTU\]UbXWU]YkWUY]UXVUbYdjWdb\YaU[\Z\[W[UceUsYttYUkUVg 

hd[UeT_SSUsYttYUVUk_U\WYXmUqemUVWaamUkYecWUlU]XT_a[SSUaWbUkWU_]WUYUkT`W 

^Td]\]bWdbUdTbYb\TdmUbXYbUlUV\aaUf\`]bU^YaaUbXWUVgUnX\]U\]UbXWUVUYd[UbX\]U\]UbXWUkmUYd[UbX\] 

\]UbXWUTUYd[UbX\]U\]UbXWUkgUnXYbi]UbXWUdTbYb\TdUlUXYZWUbXW`WmUbTTgUSTUdTVUeT_UXYZWUbXW 

^TktaWbWU]WbUTfUcT_d[Y`eU^Td[\b\Td]mUYd[UlUXYZWUTdaeU[TdWUTdWUT_bUTfUbX`WWg 

hd[UdTVU^TkW]U`WYaaeUbXWUXY`[W]bUtY`bUTfUbX\]UaW^b_`WgUnXWUjTYaU\]U\dbWd]\b\W]UTfUa\jXbg 

VWUVYdbUbTUsdTVUbXWU\dbWd]\beUTfUbXWU`WfaW^bW[Ua\jXbU^TktY`W[UbTUbXWU\d^\[WdbUa\jXbm 

bXWUb`Yd]k\bbW[Ua\jXbU^TktY`W[UbTUbXWU\d^\[WdbUa\jXbmUYd[UbXYbU\bUaWY[]UbTUfT_` 

WR_Yb\Td]mUVX\^XUY`WUsdTVdUY]UZ`W]dWai]UWR_Yb\Td]g 

\T_UXYZWUbXWkUTdUeT_`UXYd[T_bgUnXWei`WUYa]TUTdUbXWUVWcgUhd[UlUV\aaU[W`\ZWUbVTUTf 

bXWUfT_`mUYd[UlUV\aaUaWYZWUeT_UV\bXUbXWUTbXW`UbVTgUZT`UbXYbmUlUXYZWUbTUkYsWU]TkW 

`TTkgUhd[UlUbX\dsUbX\]U\]U`WYaaeUVXYbUVWU[TdibUdWW[UYdekT`WgUSTUaWbi]U[TU\bUTdUbXW 
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^WdbW`UcTY`[g 

nX\]U\]UdTbU[TdWUY]UbXT`T_jXaeUYd[UY]UVWaaUY]UlUVT_a[UXYZWUa\sW[UbTU]WWU\dUXWsWf\UYd[ 

XY``WbbgUnXWeU[TUdTbU[W`\ZWmU\dUYaaU\b]UjaT`emUYaaUfT_`UZ`W]dWaUWR_Yb\Td]gU\WbUbXWeUY`W 

Yc]Ta_bWaeUf_d[YkWdbYaUbTUYdU_d[W`]bYd[\djUTfUVXYbUXYttWd]UV\bXUbXWUa\jXbUVXWdU\b 

]b`\sW]Uf`TkUTdWU[\WaW^b`\^UbTUYdTbXW`g 

STUb`eUbTUfTaaTVUkWU^aT]WaegUliaaUb`eUbTUjTU]aTVaemUc_bU\fU\bU^Tdf_]W]UeT_mUlU^Yd 

_d[W`]bYd[UbXYbgUSTUXW`WUVWUXYZWmUYjY\dmUbXWUb`Yd]\b\TdUf`TkUTdWUkW[\_kUbT 

YdTbXW`gUSTUVWUXYZWUXW`WUkW[\_kUTUV\bXU\d[WvUTfU`Wf`Y^b\TdUdTUYd[UXW`WUVWUXYZW 

kW[\_kUd_kcW`UVUV\bXU\d[WvUTfU`Wf`Y^b\TdUdVg 

VWUXYZWU\d^\[WdbU`Y[\Yb\TdU^Tk\djU\dUXW`WmUYd[UbX\]UYdjaWU\]UbXWbYUTgUVWUXYZW 

`WfaW^bW[U`Y[\Yb\TdmUYd[UbX\]UYdjaWU\]UYa]TUbXWbYUTgUhd[UbXWdUVWUXYZWU`Y[\Yb\TdUbXYb 

jTW]U\dbTUbX\]UkW[\_kUYd[UbX\]UYdjaWU\]UbXWbYUTgUld^\[WdbmU`WfaW^bW[mUb`Yd]k\bbW[gUnXW 

`Y[\Yb\TdUbXYbU^TkW]U\dmUbXWUYUZW^bT`mUk_]bUcWUtW`tWd[\^_aY`UbTUbXWU[\`W^b\TdUTf 

t`TtYjYb\TdmUVX\^XU\]UbX\]g 

lbUk_]bUcWUtW`tWd[\^_aY`gUSTU\bUk_]bUcWU]TkWVXW`WU\dUbX\]UtaYdWmUtW`tWd[\^_aY`UbT 

bXWUcaY^scTY`[UYd[UtW`tWd[\^_aY`UbTUbX\]Ua\dWgUnXYbi]UdTdSdWjTb\YcaWgUnXW`WfT`WmUl 

^YdUYaVYe]U[W^TktT]WUbXYbU\fUlUVYdbUbTSSUYd[UeT_UV\aaU]WWU]XT`baeUVXeUVWU[TUbXYbSSUl 

^YdUYaVYe]U[W^TktT]WUYdeUWaW^b`TkYjdWb\^UVYZWUbXYbU^TkW]U\dbTUbX\]U[\`W^b\TdU\d 

bVTU^TktTdWdb]g 

qdWU^TktTdWdbmUVX\^XU\]UtW`tWd[\^_aY`UbTUbXWUcaY^scTY`[mUVX\^XUVWUV\aaUj\ZWUbXW 

]ekcTaUtW`tWd[\^_aY`mUY\UtW`tWd[\^_aY`mUYd[UTdWU^TktTdWdbU\dUbXWUcaY^scTY`[ 

VX\^XUVWUV\aaU^YaaUYUTfU\UtY`YaaWagUVWU`_dUT_bUTfU]ekcTa]mU]TUVWUb`eUbTU[TU\bUYaaUs\d[]UTf 

[\ffW`WdbUVYe]UbTUj\ZWUdYkW]g 

STUbX\]U\]UYU^TktTdWdbUTfUYdU\d^Tk\djUWaW^b`TkYjdWb\^UVYZWgUlbUXY]UYdUWaW^b`\^ 

ZW^bT`U\dU]TkWU[\`W^b\TdmU\bU^T_a[UWZWdUcWU^\`^_aY`aeUtTaY`\pW[Ua\jXbgUlU^YdUYaVYe] 

[W^TktT]WUbXYbU\dUbVTU^TktTdWdb]mUYd[UlU^YdUYaVYe]U[W^TktT]WU\bU\dUTdWUbXYb 

T]^\aaYbW]Ua\sWUbX\]mUYd[UTdWUbXYbUT]^\aaYbW]Ua\sWUbX\]g 
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lUV\aaUdTVUkY`^XUbX`T_jXUbX\]Ut`TcaWkmUYd[UlUV\aaUdTVU]XTVUeT_UbXYbUlU^YdUt`W[\^b 

VXYbUbX\]U^TktTdWdbUV\aaU^TkWUT_bUXW`WmUYd[UXTVUbX\]U^TktTdWdbUV\aaU^TkWUT_b 

XW`WgUhd[UbXWdUlUV\aaUaWbUeT_U[TUbXWUrTcUTdUbX\]U^TktTdWdbmUXTVUbXYbU^TkW]UT_bUXW`Wm 

Yd[UXTVUbX\]U^TktTdWdbU^TkW]UT_bUXW`WgUhd[UbXWdUbXWUrTcU\]U[TdWg 

XW^Y_]WUeT_U^YdUYaVYe]UbXWdUXW`WU^Tkc\dWUbX\]U^TktTdWdbUV\bXUbX\]U^TktTdWdbm 

Yd[UbXYbUV\aaUbWaaUeT_mUbXWdmUVXYbUbXWUb`Yd]k\bbW[UVYZWUaTTs]Ua\sWgUhd[UeT_U^T_a[U[T 

bXWU]YkWUXW`WgUhd[U]TUbXYbU\]UkeUdWvbUbY]sgUlikUjT\djUbTU[TU\bUfT`UbXWUtW`tWd[\^_aY` 

^TktTdWdbg 

STUTd^WUVWUXYZWU[TdWU\bUfT`UbXW]WUbVTU^TktTdWdb]U\d[WtWd[WdbaemUVWUY`WU]YfWUfT` 

YaaU^Y]W]mUVXWbXW`UWaa\tb\^YaaeUtTaY`\pW[Ua\jXbU^TkW]U\dmU^\`^_aY`aeUtTaY`\pW[Ua\jXbmUT` 

a\dWY`aeUtTaY`\pW[Ua\jXbmUVWU^YdUbXWdUbY^saWUWZW`emUYdeUtT]]\c\a\begUqegUZTaaTVUkW 

^aT]WaegUdW`WU\]UYdUWdaY`jWkWdbUTfUbXWU\d^\[WdbUWaW^b`TkYjdWb\^UVYZWg 

nX\]U\]UbXWU[\`W^b\TdUbXYbU\bU^TkW]U\dgUlUV\aaUTdaeU[TUbXWU^TktTdWdbUtW`tWd[\^_aY`UbT 

bXWUcaY^scTY`[gUSTUlikUTdaeUaTTs\djUYbUbX\]U^TktTdWdbmUY\UtW`tWd[\^_aY`gUnXYb 

^TktTdWdbUk_]bUXYZWUYdUY]]T^\YbW[UXUZW^bT`gUlbU\]UkY``\W[UbTUYUXUZW^bT`gUnXWUbVT 

jTUXYd[U\dUXYd[gUqdWU[TW]UdTbUWv\]bUV\bXT_bUbXWUTbXW`g 

hd[UbXWUYU^`T]]UXUTfUbXYbU^TktTdWdbUk_]bUjTU\dUbX\]U[\`W^b\TdgUhd[UbXWUXUZW^bT` 

bXW`WUk_]bUa\WUa\sWU]TgUnXW`Wi]UdTUTbXW`UtT]]\c\a\begUnX\]Uk_]bUcWUbXWUXUZW^bT`UTfUbXW 

\d^\[WdbUcWYkgUX_bU\bUr_]bU]TUXYttWd]UbXYbUa\W]U\dUbXWUtaYdWUTfUbXWUcaY^scTY`[g 

nXW`WfT`WmUVWUj\ZWU\bUbXWU]ekcTaUtY`YaaWamUcW^Y_]WU\fUbXWUYUZW^bT`U\]UT]^\aaYb\djUa\sW 

bX\]mUbXWUTdaeUVYeUbXYbUbXWUVYZWU^YdUt`TtYjYbWU\dUbX\]U[\`W^b\TdU\fUbXWUXUZW^bT` 

T]^\aaYbW]Ua\sWUbX\]gUSTU\bU\]UbXWUXUtY`YaaWaU^TktTdWdbUbXYbU\]UkY``\W[UbTUbXWUY 

tW`tWd[\^_aY`U^TktTdWdbgUhd[UlikUdTVUjT\djUbTSSUbX\]UYdjaWU\]UbXWbYUTSSUlikUdTV 

jT\djUbTU[W^TktT]WUbX\]UTdWg 

lUV\aaU[TU\bU\dUj`WWdgUX\UtY`YaaWaUb\kW]UbXWU^T]\dWUbXWbYUTUYd[UbXWUZW`b\^YaU^TktTdWdbU\] 

X\UtY`YaaWaUb\kW]UbXWU]\dWUTfUbXWbYUTgUnX\]U\]UbXWUTdWmUVXWdU\bU`WY^XW]UpUWR_Ya]UUSS 

bXYbU\]UbX\]UTdWSSUbXYbi]UVXeUlikU[T\djU\bUbXYbUVYegUlUVYdbUbTUjWbUYU^TktTdWdbUbXYbUX\b] 

bXWU]_`fY^WUbXYbUlU^YdUXYd[aWUV\bXUuYvVWaai]UWR_Yb\Td]g 
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hd[UbX\]U^TktTdWdbmUVXWdUbX\]U^TktTdWdbUX\b]UbXWU]_`fY^WUXW`WmUbXYbU\]UYa]TUbXW 

bYdjWdb\YaU^TktTdWdbUbXYbU\]UbX\]UTdWgUSTUeT_U]WWUdTVUVXeUlikU[T\djU\bUbX\]UVYegUl 

dWW[U^TktTdWdb]UbXYbUlU^YdUXYd[aWUV\bXUbXWUcT_d[Y`eU^Td[\b\Td]gUSTUbXYbU\]UbXW 

\d^Tk\djU]b_ffgUSTUdTVUVWiaaU[TUbXWU`WfaW^b\ZWU]b_ffg 

STUYjY\dmUbX\]UYdjaWU\]UbXWbYUTmUYd[UlikUTdaeU[WYa\djUV\bXUbXWUtW`tWd[\^_aY` 

^TktTdWdbmU]TUXW`WU\]UbXYbUtW`tWd[\^_aY`U^TktTdWdbgUSTUbXYbU\]UYU`WfaW^bW[ 

tW`tWd[\^_aY`gUWTVUlUVYdbUbTUsdTVUbXWUXUZW^bT`UV\bXUVX\^XU\bi]UkY``\W[gUnX\]U\]UbXWUX 

ZW^bT`UtW`tWd[\^_aY`U\dUbXWUcaY^scTY`[UbXYbU\]UY]]T^\YbW[UV\bXUbXYbUYUZW^bT`g 

STU\bU\]UXU`WfaW^bW[mUc_bU\bU\]UtY`YaaWagUlbi]U\dUbXWUtaYdWUTfU\d^\[Wd^WgUnXWUtaYdWUTf 

\d^\[Wd^WU\]UYaVYe]U[Wf\dW[UY]UbXWU\d^\[WdbUa\jXbUYd[UbXWUdT`kYaUbTUbXWU]_`fY^WgUST 

bXWUcaY^scTY`[U\]UVXYbUVWU^YaaUbXWUtaYdWUTfU\d^\[Wd^WgUhd[U]TUlU^YdUdTVU[W^TktT]W 

bXYbU\dbTUYUXT`\pTdbYaU^TktTdWdbmUYd[UlU^YdU[W^TktT]WUbXYbU\dbTUYUZW`b\^Ya 

^TktTdWdbg 

likUdTbU\dbW`W]bW[U\dUbXWUZW`b\^YaU^TktTdWdbmUcW^Y_]WUlikUTdaeUjT\djUbTU_]WUbX\] 

WR_Yb\TdgUSTUlUV\aaUTdaeU[TUbXWU^TktTdWdbU\dUbX\]U[\`W^b\TdgUhd[U]TUbX\]UTdWUXW`WU\] 

bXWdUXU`WfaW^bW[UtW`tWd[\^_aY`Ub\kW]UbXWU^T]\dWUTfUbXWbYUTgUWTVmUVWUXYZWUbTUjTU\dbT 

kW[\_kUVgUSTUbXW`Wi]UTdWUkT`WUbTU^TkWgUnXW`WU\bU\]g 

hd[UbX\]UYdjaWUdTVU\]UbXWbYUVmUYd[UbXWUa\jXbUjTW]Ua\sWUbX\]gUYaW^b`TkYjdWb\^U`Y[\Yb\Tdg 

likUTdaeU[WYa\djUV\bXUYUtW`tWd[\^_aY`mUcW^Y_]WUeT_UY`WUjT\djUbTU[TSSU]TUbX\]U\]UbXWUY 

tW`tWd[\^_aY`U^TktTdWdbUTfUbXWUb`Yd]k\bbW[UVYZWgUSTUbX\]U\]UYUb`Yd]k\bbW[ 

tW`tWd[\^_aY`gUlbU\]UkY``\W[UbTUYUXUZW^bT`g 

hd[UbXYbUXUZW^bT`Uk_]bUcWU\dUbX\]U[\`W^b\TdUbTUkYsWU]_`WUbXYbUYU^`T]]UXU\]U\dUbXW 

[\`W^b\TdUTfUt`TtYjYb\TdgUSTUbX\]U\]UXUb`Yd]k\bbW[UtY`YaaWamUYd[UbXWUXT`\pTdbYa 

^TktTdWdbU\]UbXWdUXUb`Yd]k\bbW[UtY`YaaWaUb\kW]UbXWU^T]\dWUTfUbXWbYUVgUhaaUTfUbX\]UVW 

dWW[gUX_bUVWUY`WU^aT]Wg 

liaaUj\ZWUeT_UYUk\d_bWUbTU[\jW]bU\bmUYd[UlUV\aaUW`Y]WUbX\]U]TUbXYbUVWU]bYeUTdUbXWU^WdbW` 

cTY`[gUWTVUlUjTUbTUbXWUcT_d[Y`eU^Td[\b\Td]gUXWfT`WUlUjTUbTUbXWUcT_d[Y`eU^Td[\b\Td]m 

bXW`Wi]UTdWUbX\djUbXYbUlUVYdbUeT_UbTU`WkWkcW`mUYd[UbXYbU\]UbXYbUbXW`WU\]UYU`WaYb\Td]X\t 

14 



cWbVWWdUXUYd[UYgUnXWei`WUkY``\W[UbTUWY^XUTbXW`g
 

hd[UbXWU`Yb\TUTfUbXW\`UYkta\b_[W]U\]U^gUVWaamUdTbUR_\bWgUlbU_]W[UbTUcWU^mUc_bUdTVU\bi]UZm 

cW^Y_]WUVWi`WUdTVUVT`s\djU\dU[\WaW^b`\^]gUSTmU]\d^WUXU\]UkY``\W[UbTUYmUVWU^YdUYaVYe] 

V`\bWU[TVdSSUYd[UVWi`WUjT\djUbTUdWW[UbXYbSSUbXYbUbXWUkYjd\b_[WUTfUXUtY`YaaWaUk_]b 

YaVYe]UcWUbXWU]YkWUY]UbXWUkYjd\b_[WUTfUYUtW`tWd[\^_aY`U[\Z\[W[UceUZmUVX\^XU\]UYa]T 

bXWUkYjd\b_[WUTfUYUtW`tWd[\^_aY`U[\Z\[W[UceU^Ub\kW]Udg 

nXYbU\]UbXWU\d[WvUTfU`Wf`Y^b\TdgUhd[UVWi`WUjT\djUbTUdWW[UbX\]gUnX\]U\]U^TktaWbWae 

sT]XW`gUnX\]U\]UVXYbUVWUsdWVUf`TkUuYvVWaai]UWR_Yb\Td]UVYeUcWfT`WUVWU[WYabUV\bX 

bX\]gUVWi`WU^aT]WgUhbUbXWUcT_d[Y`eU^Td[\b\TdmUlUdTVUk_]bUkYsWUbXWUYUZW^bT`UT`UbXW 

bYdjWdb\YaU^TktTdWdbUTdUbXWUaWfbU]\[WUbXWU]YkWUY]UbXWUbYdjWdb\YaU^TktTdWdbSSUdTb 

TdUbXWUaWfbU]\[WmUTdUbXWUbTtU]\[WSSUbXWU]YkWUY]UTdUbXWUkW[\_kUVg 

uW[\_kUTUYd[UkW[\_kUVUk_]bUXYZWUbXWU]YkWgUX_bUkW[\_kUTUXY]UbVTgUuW[\_kUT 

XY]UbX\]U^TktTdWdbUVXWdU\bU`WY^XW]UXW`WmUYd[U\bUXY]UbX\]U^TktTdWdbUVXWdU\bU^TkW]S 

SU]T``eSSUbX\]U^TktTdWdbUVXWdU\bU`WY^XW]UXW`WmUYd[U\bUXY]UbX\]U^TktTdWdbUVXWdU\b 

^TkW]UcY^sgUSTUlUYaVYe]Uk_]bUY[[UbXWU\d^\[WdbUYd[UbXWU`WfaW^bW[UYUf\Wa[]mUTfU^T_`]Wg 

STUVWUjWbUYU\d^\[Wd^WUtW`tWd[\^_aY`Uta_]UYU`WfaW^bW[UtW`tWd[\^_aY`Uk_]bUdTVUcWUY 

b`Yd]k\bbW[UtW`tWd[\^_aY`gUqfU^T_`]WmUb`Yd]k\bbW[UtW`tWd[\^_aY`U^TktTdWdbUkWYd] 

\dUbX\]UtaYdWgUnXYbU\]UbXYbUbYdjWdb\YaUbX\djgUhaaUbXW]WU^TktTdWdb]UY`WUbYdjWdb\YagU\T_ 

]WWUdTVUkeUt`TcaWkUV\bXUnShSW]UYd[Un]gUlbi]UYVsVY`[g 

X_bUbX\]U\]UbXWUtW`tWd[\^_aY`U^TktTdWdbgUSTUbXYbi]UYUj\ZWdgUnXYbi]UbXWUcT_d[Y`e 

^Td[\b\TdgUSTUdTVUlUjTUbTUbX\]UcT_d[Y`eU^Td[\b\TdgUhd[Ur_]bUfT`U]\kta\^\bemUlUV\aaUaWYZW 

bXWUsYttY]UT_bmUcW^Y_]WUbXWUsYttY]UY`WUTUY]UfY`UY]UlikU^Td^W`dW[gUlfUeT_UVYdbUbT 

t_bUbXWkU\dmUcWUkeUj_W]bgUVXYbUY`WUbXT]WU^TktTdWdb]_ 

VWaamUlUYa`WY[eUYaa_[W[UeT_UbTUbXYbgUnX\]U\]UTdWUTfUbXWkU\dUkW[\_kUTmUbX\]U\]UYdTbXW` 

TdWU\dUkW[\_kUTmUYd[UbX\]U\]UTdWU\dUkW[\_kUVgUhd[UbXWUbVTU\dUkW[\_kUTUbTjWbXW` 

k_]bUcWUbXWU]YkWUY]UbXWUTdWU\dUkW[\_kUVUbTUkWWbUbXWUcT_d[Y`eU^Td[\b\TdgUSTUlik 

jT\djUbTUV`\bWUbX\]UTdWU[TVdg 

STUlikUjT\djUbTUjWbUbXYbUXUTfU\UtY`YaaWaUb\kW]UbXWU^T]\dWUTfUbXWbYUTSSUbXYbi]U\dUbX\] 
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[\`W^b\TdgUnXWdUlUXYZWUbTU]_cb`Y^bUbX\]UTdWmUcW^Y_]WU\bi]U\dUbXWUTttT]\bWU[\`W^b\TdSS 

k\d_]UXUTfU`UtY`YaaWaUb\kW]UbXWU^T]\dWUTfUbXWbYUTgUnXYbU\]UTdUTdWU]\[WgUfa_]UYd[Uk\d_] 

k_]bUdTVUcWUbXWU]YkWUY]UXUb`Yd]k\bbW[UtY`YaaWaUb\kW]UbXWU^T]\dWUTfUbXWbYUVg 

hd[UdTVmUlikUjT\djUbTU_]WUbX\]gUlUVYdbUbTU^TdZW`bUYaaUkeUXi]U\dbTUYUtW`tWd[\^_aY`gUhd[ 

Td^WUlUXYZWU[TdWUbXYbmUlikU]t\bb\djU[\]bYd^WUYVYeUf`TkUsdTV\djUVXYbUbXWU`Yb\T]UTf 

bXT]WUYUZW^bT`]UY`WmUYd[UbXYbi]UkeUjTYagUlfUeT_UsdTVUbXWU`Yb\TUTfUbXWUYUZW^bT`]UTZW` 

bXWU`WfaW^b\ZWUTdWUYd[UbXWU\d^\[WdbUTdWmUeT_UsdTVUbXWU`Yb\TUTfU\dbWd]\b\W]mUcW^Y_]W 

bXYbi]UbXWUfTedb\djUZW^bT`UVXW`WUeT_UjWbU]R_Y`W]UYd[UbX\dj]Ua\sWUbXYbg 

STUlikUjT\djUbTU`WtaY^WUdTVUbXWUtY`YaaWaU^TktTdWdb]UceUbXWUYUtW`tWd[\^_aY`U[\Z\[W[ 

ceUZmUT`UlU^YdU[TU\bUYUtW`tWd[\^_aY`Ub\kW]UdU[\Z\[W[UceU^gUSTUWY^XUTdWUTfUbXW]WUbW`k] 

dTVU\]UjT\djUbTUcWU`WtaY^W[UceUbX\]gUnXWeUYaaUXYZWUbXWU^U[TVd]bY\`]mU]TUbXWUXWaaUV\bX 

bXWU^i]mUlUV\aaUdTbUV`\bWUbXWU^i]gUSTUbXW`WUVWUjTg 

STUdTVUVWUjWbUbXWUYU\d^\[WdbUtW`tWd[\^_aY`Ub\kW]UdTmUcW^Y_]WUbX\]U\]UkW[\_kUTm 

b\kW]UbXWU^T]\dWUTfUbXWbYUTUk\d_]UYU`WfaW^bW[UtW`tWd[\^_aY`Ub\kW]UdTUb\kW]UbXW 

^T]\dWUTfUbXWbYUTUWR_Ya]UYUb`Yd]k\bbW[UtW`tWd[\^_aY`Ub\kW]UdVSSUcW^Y_]WUlikUdTV 

kW[\_kUVSSUb\kW]UbXWU^T]\dWUTfUbXWbYUVg 

hd[UlUXYZWUs\aaW[UYaaU^i]gUhd[UdTVUVWi`WUt`Y^b\^YaaeU[TdWgUUTTsUYbUbX\]UWR_Yb\TdgUhd[ 

aTTsUYbUbX\]UWR_Yb\TdgUlfUeT_UsdTVUdTmUdVmUYd[UbXWbYUTmUSdWaai]UaYVUj\ZW]UeT_UbXWbYUVg 

STUdTVUeT_UXYZWUbVTUWR_Yb\Td]UV\bXUbX`WWU_dsdTVd]gUnX\]U\dbWd]\bemUbX\]UWaW^b`\^ 

f\Wa[mUbX\]UWaW^b`\^Uf\Wa[mUYd[UbXYbUWaW^b`\^Uf\Wa[g 

STUVXYbUeT_U^YdU[TUdTVmUeT_U^YdUf\d[UbXWU`Yb\T]UTfUbXW]WUWaW^b`\^Uf\Wa[]mUYd[UbXYbi] 

bXWUTdaeUbX\djUbXYbU\]UkWYd\djf_amUcW^Y_]WU^aWY`aemUeT_U^YdUkYsWUbXWU\dbWd]\beUTfUbXW 

\d^\[WdbUTdWUY]U]b`TdjUY]UeT_UVYdbUbTgUSTUceU^Tkc\d\djUbX\]UWR_Yb\TdUV\bXUbX\] 

WR_Yb\TdmU\bU\]U^aWY`aeUYUX\jXU]^XTTaUWvW`^\]WUbTUdTVUf\d[UVXYbU\]UYUb`Yd]k\bbW[U[\Z\[W[ 

ceUYU\d^\[WdbmUTfU^T_`]WmUfT`UbXWUtW`tWd[\^_aY`U^TktTdWdbg 

lUY[k\bmUliZWUTdaeU[TdWUbXWUtW`tWd[\^_aY`U^TktTdWdbgU\T_i`WUjT\djUbTU[TUbXWUtY`YaaWa 

^TktTdWdbgUhd[UlU^YdUYa]TUf\d[UdTVUVXYbUbXWUYUZW^bT`UTfUbXWU`WfaW^bW[UTdWU\]U[\Z\[W[ 

ceUbXWUYUZW^bT`UTfUbXWU\d^\[WdbUTdWmUc_bUTdaeUfT`UbXWUtW`tWd[\^_aY`U^TktTdWdbgUhd[ 
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bXYbU\]UkeUjTYag 

qd^WUlUXYZWU`Yb\T]UTfUYUZW^bT`]mUlU^YdU^Ya^_aYbWUa\jXbU\dbWd]\beU`Yb\T]mUYd[UbXYbi]UVXe 

VXWdUVWUVW`WUaTTs\djUYbUbXWU[WkTd]b`Yb\TdUbXW`WmUVXWdUlUVYdbW[UbTU]XTVUeT_ 

SdWaai]UaYVmUbXW`Wi]UdTUVYeUbXYbUVWUXY[UbTU^Ya^_aYbWUVXeUbXW`WUVY]U]TUa\bbaWUa\jXbUcW\dj 

`WfaW^bW[U\dUbXYbUf\`]bU[WkTd]b`Yb\TdgUhd[UdTVUeT_UbYsWUeT_`UXYd[T_bg 

nYsWUeT_`UXYd[T_bUYd[UaTTsUYbUtYjWUTgUlbi]UYa]TUTdUbXWUVWcgUhd[UbXW`WUeT_U]WWmU\d 

YaaUjaT`\T_]U[WbY\amUbXWUfT_`UZ`W]dWaUWR_Yb\Td]mUbVTUTfUVX\^XmUlUYkUV\bX\dU]t\bb\dj 

[\]bYd^WUbTU^TdZW`bUbX\]UbTUbXW]WUbVTU`Yb\T]gUlbi]UdTUkT`WUbXYdUYdTbXW`UbX`WWUk\d_bW 

rTcgUX_bU\bU\]U]TUb`\Z\YaUbXYbUlU[TdibUVYdbUbTU[TUbXYbg 

hbUbXWUbTtmUeT_U]WWUSdWaai]UaYVgUSTUbXYbUkWYd]mUeT_UbWaaUkWUVXYbUdTUYd[UVXYbUdVU\]m 

Yd[UeT_Uj\ZWUkWUbXWbYUTmUlUV\aaU\kkW[\YbWaeUbWaaUeT_UVXYbUbXWbYUVU\]gUX_bUbXYbi]UdTdS 

dWjTb\YcaWgUnXYbi]UWY]egUqd^WUeT_UsdTVUdTmUbXWbYUTmUdVmUbXWbYUVmUbXW]WUfT_` 

WR_Yb\Td]UV\aaUbWaaUeT_UVXYbUbXWU`Yb\T]UY`WUTfUbXWU\d^\[WdbUWaW^b`\^UZW^bT`UTZW`UbXW 

`WfaW^bW[UTdWg 

X_bUbXW`Wi]UYUtY`YaaWaU^TktTdWdbUYd[UbXW`WU\]UYUtW`tWd[\^_aY`U^TktTdWdbgUhd[U]T 

bXWUTdaeUbVTUbXYbUlU[W`\ZW[mUT`UlU^YkWUZW`eU^aT]WUbTU[W`\Z\djmUbXYbUVY]UbX\]UTdWmUYd[ 

bXYbUVY]UbX\]UTdWgUlUVY]UV\bX\dU]t\bb\djU[\]bYd^WUTfUbXW]WUbVTgUdY[UlUkY[WU\bUTdWU]bWt 

f_`bXW`mUeT_UVT_a[UXYZWU]WWdUbX\]UWR_Yb\TdU^Tk\djUT_bg 

nXWUfY^bUbXYbUlUt_bUYUUUXW`WUkWYd]UbXYbUbX\]U\]SSUlUkYsWU\bUbXWUkYjd\b_[WUTfUbXWUY 

ZW^bT`gUhd[UlUj\ZWU\bUYU]XT`bXYd[UdTbYb\TdmUYUa\bbaWUtY`YaaWamUYUa\bbaWU`U\]UbXWU`Yb\TUTfU`UTZW` 

\mUYd[UbXWUbU\]UbXWU`Yb\TUTfUbUTZW`U\gUW_]bUYU]XT`bXYd[UdTbYb\TdgUlUj\ZWUeT_UbVTU^Ta_kd]g 

nXWeUY`WUbXWU]YkWmUWv^WtbUbXYbUTdWU\]U]TkWb\kW]UWY]\W`UbTU_]WUbXYdUbXWUTbXW`g 

nX\]U\]UWvb`WkWaeU^Td]_kW`Uf`\Wd[aemUbXT_jXUeT_UkYeUdTbUbX\dsUbXYbgUlbU\]UWvb`WkWae 

^Td]_kW`Uf`\Wd[aegU\T_U^YdUdTbUjTUV`TdjU\fUeT_U]\ktaeUYttaeUbXW]WUWR_Yb\Td]gUWT 

TdWU\dUbXWUVT`a[U^T_a[Ur_]bmU\dUf\ZWUk\d_bW]mU[W`\ZWUbXW]WUWR_Yb\Td]gUlbi]UYUaTbUTfUVT`sg 

lU]tWdbUVUUk\d_bW]UTdUTdWmUYd[UlUTdaeU^YkWUV\bX\dU]t\bb\djU[\]bYd^Wg 

lU[\[dibUWZWdUf\d\]XU\bgUSTU\bi]UYUaTbUTfUb\kWgUqd^WUeT_UsdTVUVXYbUbXWeUY`WmUeT_Ur_]bU_]W 

bXWkgU\T_U_]WUbXWkgUlUj\ZWUeT_UbXWbYUTmUlUj\ZWUeT_UdTmUlUj\ZWUeT_UdVmUeT_U^Ya^_aYbW 
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bXWbYUVmUYd[UT_bU^TkWUbXW]WU`Yb\T]gUnXW`WUY`WUbX\dj]U\dUXW`WUVX\^XUY`WUYkYp\djm 

VX\^XUY`WUZW`eUTtYR_WgUnXWei`WUdTbUZW`eUb`Yd]tY`WdbgUhd[UlikUjT\djUbTUVT`sUV\bX 

eT_UTdUbXYbUYfbW`UbXWUc`WYsg 

lUr_]bUVYdbUbTUsdTVUeT_UXYZWUbXWkgUnXWeUY`WUVT`bXUjTa[gUnXWeUY`WUdTbU\dUXWsWf\UYd[ 

XY``WbbgUXWsWf\UYd[UXY``WbbUTdaeUkWdb\TdW[UTUYd[UTgVUT`U]TUfT`UYUZW`eU]tW^\YaU^Y]Wg 

nX\]U\]UbXWU^TktaWbWU]WbgUhd[U]TUlUVT_a[iZWUbXT_jXbSSUc_bUaWbUkWU^XW^sUkeUdTbW]SSUl 

VT_a[iZWUbXT_jXbUbXYbUbX\]U\]UYdU\[WYaUkTkWdbUfT`UYUc`WYsg 

hd[UbXWdUYfbW`UbXWUc`WYsUVWUV\aaUb`eUbTU[\jW]bU]TkWU`WkY`sYcaWU^Td]WR_Wd^W]UTf 

bXW]WUWR_Yb\Td]gUhd[U]TmU\fUeT_U^YdUXWatUkWUXYd[\djUT_bUbXWUk\d\SR_\pUd_kcW`Ud\dWm 

bXWdSSUbXWU\[WYUVY]mUc_bUlU^T_a[UcWUV`TdjmUbXYbUeT_U^YdUYd]VW`UbX\]U\dU[UU]W^Td[]g 

nXYbUVY]UkeUjTYagUhd[U\fU\bUbYsW]UeT_UYdeUkT`WUbXYdU[UU]W^Td[]mUeT_Uk\jXbUY]UVWaa 

dTbU[TU\bgUXWa\WZWUkWgU\T_UV\aaU]WWUVXeg 

STU\fUeT_U^YdUXWatUkWUXYd[\djU\bUT_bmUVY\bU_db\aUbXWUVX\]baWUcaTV]gUbYdUeT_UXWatUkW 

[WYa\djU\bUT_b_Uhd[UeT__UlUXTtWUeT_UYaaUXYZWUYUXYd[T_bmU`\jXb_UnXW`WUY`WUXYd[T_b] 

YbUYaaUbX`WWUWdb`Yd^W]g 

STmUY]UlUt`Tk\]W[mUlUdTVUVYdbUbTUj\ZWUeT_UYUa\bbaWUc\bUTfU\d]\jXbmUc_bUlUV\aaUTdaeU]^`Yb^X 

bXWU]_`fY^WUTfUbXWU^Td]WR_Wd^W]UTfUZ`W]dWai]UWR_Yb\Td]gUhd[UaWbi]Uf\`]bU[TUYU^Y]W 

VXW`WceUbXWbYUTU\]UbXWbYUVmUYd[U\]UbXW`WfT`WUUgUSdWaai]UaYVUbWaa]UeT_U\fUbXWbYUTU\]UUmUbXYb 

bXWbYUVU\]UYa]TUUgUVWUj\ZWUbXYbUYUdYkWgUVWU^YaaUbXYbUdT`kYaU\d^\[Wd^Wg 

lbUbXWdU]TUXYttWd]SSUVX\^XU\]UceUdTUkWYd]UTcZ\T_]UVXWdUeT_UaTTsUYbUbXW]W 

WR_Yb\Td]SSUbXYbUbXWUf\`]bUbVTUWR_Yb\Td]UjWbUeT_UWvY^baeUbXWU]YkWU`W]_abgUhd[U]TUeT_iaa 

f\d[UbXWdSSUYd[UliaaUr_]bUV`\bWUbXYbU[TVdU\dUbW`k]UTfUY`UTZW`UY\gUSTUY`UTZW`UY\m 

`WjY`[aW]]UTfUVXWbXW`U\bU\]UbXWUtY`YaaWaUT`UbXWUtW`tWd[\^_aY`U^TktTdWdbmU\]UbXWU]YkWg 

lbi]UdTUk\d_]UdVU[\Z\[W[UceUdTUta_]UdVg 

hd[UeT_iaaUf\d[UbXYbUYbU[\Z\[W[UceUY\SSUdTb\^WUVWUYaVYe]U^TktY`WUV\bXUbXWU\d^\[Wdb 

cWYkSSUbXYbUYUbU[\Z\[W[UceUYU\U\]UbXWdUVdTU[\Z\[W[UceUdTUta_]UdVgUhd[UdTVUlUbYsWUY 

]tW^\YaU^Y]WmUVX\^XU\]UTdUeT_`UtYjWUd_kcW`UbVTmUbXYbU\]UbTUb`Yd]\b\TdUf`TkUY\`UbT 

jaY]]gUnXYbU\]UbXWU_ttW`UtYdWaU\dUjT\djUf`TkUY\`UbTUjaY]]g 
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STUY\`UbTUjaY]]gUSTUdTSSUVXW`WUeT_UY`WU\]UYaVYe]UdTgUWWZW`UfT`jWbUbXYbgUSTUdTU\]UbXWd 

ZW`eU^aT]WUbTUTgUUmUYd[UdVU\]UZW`eU^aT]WUbTUTgXmU\fUVWUbYsWUTgXUfT`UjaY]]gUVWiaaUf\d[m 

bXWdmUbXYbUfT`UbX\]U^Y]WUbX\]U\]Uk\d_]UUgVgUVXYbU\]UbXWUkWYd\djUTfUbXWUk\d_]_UbTkW 

TdgUVWiZWU]WWdUbXYbUV\bXU]b`\dj]g 

mnoNjpQjl hlWhiolXUYj_ 

ghPijkkPhl VXYb_ 

mnoNjpQjl lbi]UbXWUTttT]\bWUVYeg 

ghPijkkPhl lbUkWYd]UbXYbUbXW`WU\]UT[UU[Wj`WW]UtXY]WUfa\tgUnXYbi]UYaaU\bUkWYd]gUSTU\bUkWYd]UbXYb 

bXWUYUZW^bT`mU\fU\bU\]U\dUYUtT]\b\ZWU[\`W^b\TdmUY]U\bUY``\ZW]mU\bU`WfaW^b]mU\bUfa\t]UTZW`gUSTUbXYb 

k\d_]U]\jdU\]UVXYbUVWU]WWUZW`eUTfbWdUVXWdUVWUX\bUcT_d[Y`\W]UVXW`WUbXW`WU\]UY 

^XYdjWgUSTUbXWUk\d_]U]\jdU\]UT[UU[Wj`WWUtXY]WUfa\tg 

hd[UbX\]U\]Uta_]UUg[gUSTUbXW`Wi]UdTUtXY]WUfa\tU\dUjT\djUf`TkUkW[\_kUTUbTUkW[\_kUVg 

qfU^T_`]WUdTbgUnXYbUVY]UbXWU]YkWUV\bXUbXWU]b`\djgUlfUeT_UXYZWUYU]b`\djUVX\^XU\] 

^TddW^bW[UbTUYdTbXW`U]b`\djmU\fUbXWUr_d^b\TdUjTW]U_tmUbXWdUbXWUVYZWUbXYbUjTW]U\dbTUbXW 

]W^Td[UkW[\_kUYa]TUjTW]U_tgUnXW`WU\]UdTUVYeUbXYbU\bU^T_a[UjTU[TVdmU`WkWkcW`_Ulb 

\]UbXWU`WfaW^bW[UTdWUbXYbU^YdU^XYdjWUtXY]WmUc_bUdTbUbXWUb`Yd]k\bbW[UTdWgUSTUbXYbi] 

dTbUbTTU]_`t`\]\djmUceUbXWUVYeg 

haaU`\jXbgUlfUdTVUeT_UaTTsUYbUbXYbUtYdWamUbXYbU_ttW`UtYdWamUVX\^XU\]UYUtaTbUTfUZ`W]dWai] 

WR_Yb\Td]mUfT_`UZ`W]dWaUWR_Yb\Td]UXYZWUcWWdUtaTbbW[UXW`WUfT`UbXWUb`Yd]\b\TdUf`TkUY\` 

bTUjaY]]mUXT`\pTdbYaaeUbXWbYUTmUYd[UZW`b\^YaaeU\]UbXWU`Yb\TUTfUbXWUYUZW^bT`U\dUbXT]WUfT_` 

^Y]W]kU`WfaW^bW[UtY`YaaWamU`WfaW^bW[UtW`tWd[\^_aY`mUb`Yd]k\bbW[UtY`YaaWamUYd[ 

b`Yd]k\bbW[UtW`tWd[\^_aY`gUhd[UaTTsUYbUbXWbYUTU\]UUgUVXYbU[TUeT_U]WWUbXW`W_U\T_U]WW 

k\d_]UUgVmUVX\^XUlUr_]bU^Ya^_aYbW[UfT`UeT_mUYd[Uta_]UUg[UYbUYdUYdjaWUTfUUU[Wj`WW]g 

WTVU^aWY`aemUVWU^YdUYa]TU^Ya^_aYbWUbXWUa\jXbU\dbWd]\beUdTVgUnXYbUVY]UkeUjTYagUlU[Tdib 

j\ZWUYU[YkdUVXWbXW`UbXYbUa\jXbU^XYdjW]UtXY]WUceUT[UU[Wj`WW]UT`UdTbgUnXYbi]UYUaYbW` 

\]]_WgUlUVYdbUbTUsdTVUa\jXbU\dbWd]\b\W]mUYd[Ua\jXbU\dbWd]\b\W]UkWYd]UlU[WYaUV\bXUfTedb\dj 

ZW^bT`]mUYU^`T]]UXi]gUVWaaUXU\dUkYjd\b_[WU\]UYaVYe]UYU[\Z\[W[UceUZgUSTUVXWdWZW`UeT_ 
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^TktY`WUa\jXbU\dbWd]\b\W]mUYaaUeT_UXYZWUbTU[TU\]UbYsWUYU]R_Y`W[UYd[UbXWdUeT_U[\Z\[WU\b 

ceUZg 

X_bU]\d^WUbXWU`WfaW^bW[UTdWUYd[UbXWU\d^\[WdbUTdWUY`WUcTbXU\dUbXWU]YkWUkW[\_kmUl 

[TdibUWZWdUXYZWUbTUVT``eUYcT_bUZmUcW^Y_]WUZU\]UbXWU]YkWU\dUcTbXU^Y]W]mUVX\^XU\]UdTb 

b`_WUVXWdUlUjTUf`TkUkW[\_kUTUbTUkW[\_kUVgUSTUbXW`WfT`WmUlU^YdUdTVU^Ya^_aYbWUfT` 

eT_UbXWU\dbWd]\bemUlU]bYd[]UfT`U\dbWd]\bemUTfUbXWU`WfaW^bW[UVYZWU[\Z\[W[UceUbXWU\dbWd]\be 

TfUbXWU\d^\[WdbUVYZWgUhd[UlU^aY\kUbXYbUbXYbU\]UbXWUYUZW^bT`U`WfaW^bW[mU[\Z\[W[UceUbXWUY 

ZW^bT`U\d^\[WdbU]R_Y`W[gUnXYbU\]UYaaU\bU\]mUcW^Y_]WUbXWUZWaT^\beU\dUbXYbUkW[\_kU\]UbXW 

]YkWUfT`U`WfaW^bW[UYd[U\d^\[WdbUVYZW]gUnX\]UbYsW]UWZW`ebX\djU\dbTUY^^T_dbgUu_UpW`T 

\]UbYsWdU\dbTUY^^T_dbmUXU\]UbYsWdU\dbTUY^^T_dbmUbXWUfY^bUbXYbUVWUXYZWUYU]R_Y`WmUbXYbi] 

bXWU`W]_abUTfUbXWUXmU`WkWkcW`U\bi]UYU^`T]]UXg 

hd[U]TUbX\]U\]UUgUYgUnXYbi]UYUfYkT_]Ud_kcW`gUYZW`eUY]b`TdTkW`UsdTV]UbXYbUd_kcW`g 

nXYbUkWYd]UVXWdUa\jXbU]b`\sW]UjaY]]U]_`fY^WUYbUdT`kYaU\d^\[Wd^WmUYaU^TkW]UcY^sg 

nXW`Wi]UdTbX\djUeT_U^YdU[TUYcT_bUbXYbgUYaUTfUbXYbU`Y[\Yb\TdU\]UaT]bgUlfUeT_UVYdbUbTUjWb 

\bUbX`T_jXUYUaWd]mUbXW`Wi]UYaUbXYbU^TkW]UcY^sg 

STUbXW`WfT`WmU\dUT`[W`UbTU^Td]W`ZWUWdW`jemUlUTfUbU[\Z\[W[UceUlUTfU\Uk_]bUcWUUg`^mU`\jXb_ 

VWaamUeT_U[TUbXYbmUbXWUYd]VW`U\]UeW]mU\bU\]UUg`^gUX_bUlUVYdbUeT_UbTU^Ya^_aYbWU\bmUcW^Y_]W 

dTVUeT_Uk_]bUbYsWU\dbTUY^^T_dbUbXYbUbXWUZWaT^\beU\dUkW[\_kUVU\]U[\ffW`WdbUf`TkUbXW 

ZWaT^\beU\dUkW[\_kUTgUlfUeT_UTZW`aTTsUbXYbmUeT_UV\aaUdWZW`Uf\d[UUg`^gUlfUeT_UbYsWUbX\] 

d_kcW`UYd[UeT_U]R_Y`WU\bmUeT_U[TdibUjWbUUg`^gUX_bUeT_U^YddTbU[TUbXYbmUcW^Y_]WU\d 

kW[\_kUVmUbXWUXUZW^bT`U\]UYU[\Z\[W[UceU\b]UTVdUZmUYd[UbXYbUTVdUZWaT^\beU\]U[\ffW`Wdb 

f`TkUbXWUZWaT^\beU\dUkW[\_kUTgUSTUliZWU]WbUeT_UTffUTdUbXWU`\jXbUb`Y^sgUnX\]U\]U]b\aa 

^T``W^bmUc_bUeT_U^YddTbUr_]bUbYsWUbX\]U`Yb\Tg 

]W`eUVWaagUnXW`WU\]U]TkWbX\djU]TU\d^`W[\caeUc\pY``WUYcT_bUZ`W]dWai]UWR_Yb\Td]gUUTTs 

YbUWR_Yb\TdUd_kcW`UTdWmUYd[UaTTsUYbUbXWU`\jXbU^Ta_kdgUS_ttT]WUeT_UkYsWUbXWbYUT 

ta_]UbXWbYUVmU]_ttT]WUeT_UkYsWUbXYbU`UU[Wj`WW]gUlUV\aaU]XTVUeT_mU\bi]UZW`eUWY]eg 

nXWdUbXYbUbX\djUjTW]UbTUUmUcW^Y_]WUbXWUbYdjWdbUTfU`UU[Wj`WW]U\]U\df\d\bWaeUX\jXmU]TU` 

tY`YaaWamUbXWUVYeUlUXYZWU^YaaW[UbXYbUbXW`WmU`UtY`YaaWaUjTW]UbTUUgUnXYbU\]UYkYp\djgUST 

bXYbUkWYd]UbXW`WUk_]bUcWUTdWUYdjaWUbXWbYUTdWU\fUlUX\bU\bUr_]bU`\jXbUbXYbUdTdWUTfUbXW 

2:
 



tY`YaaWaU^TktTdWdbU\]U`WfaW^bW[gUSTUbXWUTdaeUbX\djUbXYbU\]U`WfaW^bW[U\]UbXWdUbXW 

tW`tWd[\^_aY`U^TktTdWdbgUWTVU\bUkYeUdTbUcWU`WfaW^bW[UfT`UTUUamUc_bU]TkWUTfU\bU\] 

`WfaW^bW[gUnXW`WfT`WmUbXWU`WfaW^bW[Ua\jXbU\]UdTVUTUUaUtTaY`\pW[g 

nXW`Wi]UTdaeUTdWUYd[UTdWUYdjaWUfT`UVX\^XUbXYbUXYttWd]mUYd[UbXYbUYdjaWUXY]UYUdYkWg 

VWU^YaaUbXYbUbXWUX`WV]bW`UYdjaWgUhd[UbXWUbYdjWdbUTfUbXWbYUX`WV]bW`SSU]TUbXYbU\]UbXYb 

bXWbYUTSSUbXWUbYdjWdbUTfUbXWbYUX`WV]bW`U\]UdVU[\Z\[W[UceUdTgUlUVYdbUbTU`Wk\d[UeT_mUTU\] 

YaVYe]UVXW`WUeT_UY`WUYd[UVU\]UVXW`WUeT_i`WUjT\djmUYd[UlU^YdUWY]\aeU]XTVUeT_UbXYb 

bX\]U\]UYdU\kkW[\YbWU^Td]WR_Wd^WUTfUbXYbgUlUV\aaUt`TZWU\bUbTUeT_g 

ZT`UTdWUbX\djmU\fUbXWbYUTUta_]UbXWbYUVU\]U`UU[Wj`WW]mUbXWdUbXWU^T]\dWUTfUbXWbYUTU\]UbXW 

]\dWUTfUbXWbYUVgUnXYbi]UX\jXU]^XTTagUX_bUdTUb\kW]U]\dWUbXWbYUTU\]UdVUb\kW]UbXWU]\dWUTf 

bXWbYUVgUnXYbi]UkeU^T_db`ekYdUSdWaagUhd[U\fUeT_U^Tkc\dWUbXW]WUbVTmU\dU[UU]W^Td[] 

eT_U^YdUt`TZWUbX\]gUhd[U]TUbX\]U\]UbXWUYdjaWUbXYbUbXWdUV\aaUY_bTkYb\^YaaeUj\ZWUeT_UbXYb 

bXWbYUTUta_]UbXWbYUVU\]U`UU[Wj`WW]gUhd[UbXYbmUTfU^T_`]WmU\]U]TUVTd[W`f_aUbT 

[WkTd]b`YbWmUYd[UlU^YdU[WkTd]b`YbWUbXYbU\dUZY`\T_]UVYe]g 

hd[UaTTsUYbUbXYbUtYdWamUbXYbU_ttW`UtYdWaUbXYbUeT_UXYZWUTdUeT_`UXYd[T_bUTdUtYjW 

bVTmUYd[UaTTsUYbUbXYbUX`WV]bW`UYdjaWgUlfUeT_UjTUf`TkUY\`UbTUjaY]]mU]TUdTVUVWUjTUYjY\d 

f`TkUY\`UbTUjaY]]SSUYd[UVWUsdTVUVXYbUdVU\]mUdVU\]UTgXUYd[UdTU\]UTSSUbXWdUeT_iaaUf\d[ 

bXYbUbXWbYUX`WV]bW`mUVX\^XU\]UbX\]UWR_Yb\TdmU\]UX^g[U[Wj`WW]gUqfU^T_`]WmUbXYbi]UTdae 

^T``W^bU\fUdVU\]UWvY^baeUTgXmUVX\^XU\bUYakT]bUdWZW`U\]gUhd[U\fUeT_U_]WUSdWaai]UaYVmUbXWd 

eT_iaaUf\d[UbXYbUbXWbYUVU\]U[[gZU[Wj`WW]gUqfU^T_`]WmUbXWU]_kUk_]bUcWU`UmUYd[U\bU\]U`UU\f 

lU[\[UdTbUkYsWUYUk\]bYsWg 

hd[UbXWdUeT_UjWbUbXWU^`YpeU]\b_Yb\TdUbXYbU`UtY`YaaWaU\]UUmUYd[U]TUdTVUeT_U^Yd 

^Ya^_aYbWUVXYbU\]UdTVU`UtW`tWd[\^_aY`mUfT`UVX\^XUeT_UXYZWUbTUjTUbTUeT_`UZ`W]dWa 

WR_Yb\Td]gUnXW`Wi]UdTUVYeUbXYbUYdeTdWU^YdU\kkW[\YbWaeU]WWUVXYbUbXYbU\]gUSTUdTV 

eT_UXYZWUbTUjTUbTUbX\]UWR_Yb\TdUYd[U]_c]b\b_bWU\dUXW`WUbXWUZYa_W]UfT`UbXWbYUTUYd[ 

bXWbYUVUYd[UfT`UdTUYd[UdVmUYd[UeT_iaaUf\d[UbXWdUbXYbU`UtW`tWd[\^_aY`SSUYd[UliaaUr_]b 

kYsWU]_`WUbXYbUbXWeUXYZWU\bU`\jXbSSU\]Uk\d_]UUg[[XgUnXYbi]UVXYbU\bU\]g 

STU\fUVWUVYdbUbTUsdTVU\dbWd]\bemUYaaUVWUXYZWUbTU[TU\]U]R_Y`WU\bUcW^Y_]WUVWUY`WU]b\aaU\d 

bXWU]YkWUkW[\_kmUbXWU`WfaW^bW[UkW[\_kUYd[UbXWU\d^\[WdbUkW[\_kU\]UTdWUYd[UbXW 
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]YkWUkW[\_kgUSTUUg[[XU]R_Y`W[U\]UYcT_bUUgTXgUVXYbUbX\]UkWYd]U\]UbXYbU\fUeT_UXYZW 

YdUYU^TktTdWdbUtW`tWd[\^_aY`UbXYbU^TkW]U\dmUbXWdUTXaUTfUbXYbUV\aaUcWU`WfaW^bW[mUYd[ 

UaUV\aaUcWU`WfaW^bW[UTfUbXWUtY`YaaWaU^TktTdWdbgUnXYbUkWYd]U\fU_dtTaY`\pW[Ua\jXb 

^TkW]U\dmU_dtTaY`\pW[Ua\jXbUkWYd]UbXYbUXYafUTfU\bU\]UtW`tWd[\^_aY`UYd[UXYafUTfU\bU\] 

tY`YaaWamUbXYbUZUYd[UTgVaUTfUbXWU\d^Tk\djU_dtTaY`\pW[Ua\jXbUV\aaU^TkWUT_bUTUUa 

tTaY`\pW[U\dUbX\]U[\`W^b\TdgUlkYj\dWmUeT_UdTVUXYZWUYUVYZWgU\T_U]bY`bUV\bX 

_dtTaY`\pW[Ua\jXbmUeT_U]X\dWU\bUTdbTUYUjaY]]UtYdWamUYd[U\fUbXWUYdjaWUTfU\d^\[Wd^WU\] 

^aT]WUbTUX^U[Wj`WW]mUZUYd[UTgVaU`WfaW^b]UTfUbXWUbTbYaU\dbWd]\bemUYd[U\bU\]UTUUa 

tTaY`\pW[mUYd[U\bU\]UTUUaUtTaY`\pW[U\dUbXWU[\`W^b\TdUtW`tWd[\^_aY`UbTUbXWUtaYdWUTf 

\d^\[Wd^Wg 

hd[UbXYbU\]UVXYbUeT_U]WWUbXW`WUTdUbXYbUtYdWaUTdUbX\]UtaTbgU\T_U]WWUYbUbX\]UYdjaWmUbXW 

X`WV]bW`UYdjaWUTfUX^g[U[Wj`WW]mUeT_UdTb\^WUbXYbU`UtY`YaaWaUjTW]UbTUUgUhd[UbXW`WfT`Wm 

WZW`ebX\djUbXYbU^TkW]UcY^sSSUdTVUTfU^T_`]WmU]TkWUTfU\bUtWdWb`YbW]U\dbTUkW[\_kUVmUl 

[\[dibU^Ya^_aYbWUXTVUk_^XUbXYbU\]gUX_bUXW`WmU\bi]UbXWUk\d_]UUg[[XUbXYbUlUr_]bU^Ya^_aYbW[m 

bXYbU\]UbX\]U^TktTdWdbgUnXYbU\]U`WfaW^bW[gUhd[UeT_U^YdU\kYj\dWUbXYbUbX\]U\]mUTfU^T_`]Wm 

j`WYbU]b_ffUbTU[WkTd]b`YbWg 

XWfT`WUlU[WkTd]b`YbWUbXYbmUlUVYdbUeT_UbTUYtt`W^\YbWUbXYbU\fUeT_UjTUf`TkUjaY]]UbTUY\`m 

bXYbUbXW`WU\]UYa]TUYUX`WV]bW`UYdjaWgUnXW`Wi]UYU[\ffW`WdbUTdWmUTfU^T_`]WmUcW^Y_]WUbXWd 

dTUYd[UdVUfa\tU`TaW]gUhd[U]TU\fUeT_UaTTsUYbUbXWUcTbbTkUtYdWaUTfUeT_`UtYjWUbVTmUbXWd 

eT_UV\aaU]WWUbXYbUbXW`WU\]UYUX`WV]bW`UYdjaWUYbU[[gZU[Wj`WW]gUSTUbXYbUkWYd]U\fUeT_UY`W 

dTVU\d]\[WUjaY]]UYd[UeT_UcT_d^WUbXWUa\jXbUTffUbXWUkW[\_kUV\bXUY\`mUbXYbUbXWdmUYbUYd 

\d^\[WdbUYdjaWUTfU[[gZU[Wj`WW]mUbXYbUbXWdmUeT_U^YdU^`WYbWUYa]TUTUUaUtTaY`\pW[Ua\jXbg 

WTb\^WUYa]TUbXYbU\dUbX\]U^Y]WmUc_bUTdaeU\dUbX\]U^Y]WmUbXW`WU\]U]_^XUYUbX\djUY]UYU^`\b\^Ya 

YdjaWgUcWkWkcW`UWY`a\W`UlUkWdb\TdW[UeT_UTdaeUXYZWUYU^`\b\^YaUYdjaWUTfUbTbYaU\dbW`dYa 

`WfaW^b\TdU\fUeT_UjTUf`TkUYdUTtb\^YaU[Wd]WUkW[\_kUbTUYUaW]]U[Wd]WUkW[\_kgUnXYbU\] 

bXWU^Y]WUVXW`WUeT_UjTUf`TkUjaY]]UbTUY\`gUnXW`WUVY]UdTU]_^XUbX\djUVXWdUeT_UjTUf`Tk 

Y\`UbTUjaY]]mUYd[UbXYbi]UVXYbUeT_U]WWU\dUbX\]UtYdWagU\T_U]WWUbXYbUbXWUkTkWdbUbXYbUeT_ 

X\bUbX\]U^`\b\^YaUYdjaWmUbXYbUTUUaUTfUbXWU`Y[\Yb\TdU\]UbTbYaaeU`WfaW^bW[gU\T_U]WWUbX\]U\] 

TgUUYd[UbXWU`UtY`YaaWaU\]UTgUgUWTbX\djUtWdWb`YbW]U\dbTUbXWU]W^Td[UkW[\_kg 
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haaU`\jXbgUSTUbXWUZ`W]dWaUWR_Yb\Td]mUlUVYdbUeT_UbTUYtt`W^\YbWmUY`WU_dcWa\WZYcae 

tTVW`f_amUbXWeUY`WUWvb`WkWaeU^Td]_kW`Sf`\Wd[aemUcW^Y_]WUeT_U^YdUdTVU^Ya^_aYbW 

a\jXbU\dbWd]\b\W]UTfU`WfaW^bW[UYd[Ub`Yd]k\bbW[Ua\jXbUfT`UYdeUYdjaWUTfU\d^\[Wd^WUbXWbYUTg 

haaUeT_UXYZWUbTUsdTVU\]UVXYbUdTUYd[UVXYbUdVU\]gUVXYbWZW`UbXWU\d^Tk\djUa\jXbU\]mU\fU\bU\] 

Waa\tb\^YaaeUtTaY`\pW[mUeT_U[W^TktT]WU\bU\dbTUYdUYUtW`tWd[\^_aY`UYd[UYdUYUtY`YaaWa 

^TktTdWdbmUYd[UbXWdUeT_Ub_`dUbXWU^`YdsmUfT_`UWR_Yb\Td]gUhd[UbXWdUeT_UjWbUbXW 

`WfaW^bW[U^TktTdWdbmUYd[UeT_UjWbUbXWUb`Yd]k\bbW[U^TktTdWdbgU\T_U^YdU[TU\bUfT`UYde 

\d^Tk\djUa\jXbmUVXWbXW`U\bi]U^\`^_aY`aeUtTaY`\pW[mUT`UWaa\tb\^YaaeUtTaY`\pW[mUT`Ua\dWY`ae 

tTaY`\pW[g 

hd[UeT_U^YdUdTVUYa]TUWZYa_YbWUbTUVXYbU[Wj`WWUbXWU`WfaW^bW[Ua\jXbU\]UtTaY`\pW[gUSTUfY` 

VWUYaVYe]U]Y\[mUTUUaUtTaY`\pW[UT`U\bi]U_dtTaY`\pW[gUU\fWU\]UdTbUbXYbUVYegUnXW`WU\] 

Ya]TU]TkWbX\djmUTfU^T_`]WmUTfUcW\djUtY`b\YaaeUtTaY`\pW[mUYd[UlikUjT\djUbTUj\ZWUeT_ 

dTVUTdWUtT]]\caWUVYeUTfU[Wf\d\djUbXWU[Wj`WWUTfUtTaY`\pYb\TdgUnXWU[Wj`WWUTfUa\dWY`mUl 

]b`W]]UbXYbmUTfUa\dWY`UtTaY`\pYb\TdgUhd[UlUV\aaU[Wf\dWUbXYbUfT`UeT_gUlUj\ZWU\bUYU^Yt\bYaUaWbbW` 

]gUlU[TdibUbX\dsUbXYbi]U_d\ZW`]YamUlUr_]bUjYZWU\bUYUaWbbW`U]mUbXWU[Wj`WWUTfUtTaY`\pYb\Tdg 

hd[UlU[Wf\dWU\bUY]UbXWU\dbWd]\beUTfUbXWUtY`YaaWaU^TktTdWdbUk\d_]UbXWU\dbWd]\beUTfUbXW 

tW`tWd[\^_aY`U^TktTdWdbU[\Z\[W[UceUbXWU\dbWd]\beUTfUbXWUtY`YaaWaU^TktTdWdbUta_]UbXW 

\dbWd]\beUTfUbXWUtW`tWd[\^_aY`U^TktTdWdbmUYd[UlUbYsWUbXWUYc]Ta_bWUZYa_WgUnX\] 

d_kcW`U^YdUcWUYdeVXW`WUf`TkUUUbTUTgUlfU\bU\]UUmU\bi]UbTbYaaeU_dtTaY`\pW[mUYd[U\fU\bU\]UTm 

bXWdU\bU\]UTUUaUa\dWY`aeUtTaY`\pW[g 

STUeT_U^YdUXYZWUYU]\b_Yb\TdUbXYbUbXWUYd]VW`U\]UUgXmUbXWdU\bU\]UtY`b\YaaeUtTaY`\pW[gUlbi] 

dTbU^TktaWbWaeU_dtTaY`\pW[gUnXYbUkWYd]UTdWUTfUbXW]WU^TktTdWdb]mUbXWdm 

[Tk\dYbW]mUYd[UbXWdUeT_UXYZWUtY`b\YaaeUtTaY`\pW[Ua\jXbgUhd[UVXWdUeT_UXYZWUeT_` 

a\dWY`U[WtTaY`\pW`mUeT_U^YdUY^b_YaaeUbWaaUbXYbUY]UeT_U`TbYbWU\bUY`T_d[mUbXW`WU\]UY 

^XYdjWU\dUa\jXbU\dbWd]\begUqdaeU\fUbX\]U\]UTU\]U\bUTUUaUa\dWY`aeUtTaY`\pW[g 

qemUYU]kYaaUbW]bmUc_bUbX\]UbW]bUkYeU^TkWUbTTUWY`aeUfT`UeT_mUc_bUr_]bU]WWUXTVUeT_U`WY^b 

bTUbX\]UbW]bgU\T_UsdTVUbXYbUbXW`WUY`WU]TkWUjaY]]W]UVX\^XUY`WUkY[WUTfUtTaY`\pW[ 

tTaY`\pW`]gUhd[U]TUXW`WU\]UTdWUTfUbXT]WU]_djaY]]W]mUYd[UXW`WU\]UYdTbXW`UTdWmUYd[ 

XW`WU\]UYdTbXW`UTdWgUhd[UeT_UY`WUbXWUkYd_fY^b_`W`mUYd[UeT_UXYZWUbTU[W^\[WUTdUbXW 

[\`W^b\TdUTfUtTaY`\pYb\TdUTfUbXWUa\dWY`U[WtTaY`\pW`]gUVT_a[UeT_U[TU\bUbX\]UVYemUT`UbXYb 
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VYemUT`UbX\]UVYemUT`UYdeUTbXW`UVYe_Uhd[U\fU]TmUVXe_Uhd[UdTVUbX\dsUYcT_bU\bgUnX\ds 

YcT_bU\bgUVXYbUVT_a[UcWUbXWUjTYaUTfUXYZ\djU]_djaY]]W]UbXYbUY`WUtTaY`\pW[_UVXYb 

VT_a[UcWUbXWUjTYa_UVXeUVT_a[UeT_UVYdbUbXYb_UW_]bUcW^Y_]WU\bUaTTs]U]WveUYd[U\bU\] 

\d_UWTgUnXW`WU\]U`WYaaeUYU`WY]TdUfT`UbXYbgUVXYbU\]UbXWU`WY]Td_UYv^_]WUkW_ 

mnoNjpQjl	 STUlikUYUf\]XW`kYdgUlfUeT_UaTTsU\dbTUbXWUVYbW`mU\bi]UYaaUjaY`WgUX_bU\fUeT_UVWY`UtTaY`\pW[ 

]_djaY]]W]mUeT_U^YdU]WWUbXWUf\]XU_d[W`dWYbXg 

ghPijkkPhl	 nXWUjTYaUTfUtTaY`\pW`]U\]UbXYbUa\jXbUbXYbUXY]UcWWdU`WfaW^bW[mUfT`U\d]bYd^WmUTffUVYbW`m 

VXWdUeT_U[`\ZWUeT_`U^Y`UYd[UbXW`Wi]UVYbW`mUT`U\^WmUbXYbUbXWU`WfaW^bW[Ua\jXbU\]Ua\dWY`ae 

tTaY`\pW[UbTU]TkWU[Wj`WWgUWTVU\fUbXWUa\jXbU^TkW]U\dUYbUbXWUX`WV]bW`UYdjaWmU\bUVT_a[ 

cWUTUUaUtTaY`\pW[gUnXYbUVT_a[UcWUZW`eU]tW^\YagUX_bU]_ttT]WUbXWU]_dU\]UbXW`WmUYd[ 

likU[`\Z\djUkeU^Y`UXW`WmUYd[UbXWU]_da\jXbUX\b]UbXW`WUVYbW`mUYd[U\bU^TkW]U_tU\dUbX\] 

[\`W^b\TdgUnXWdU\bU\]UX\jXaeUtTaY`\pW[UYbUbXWUZW`eUk\d\k_kmUtY`b\YaaeUtTaY`\pW[U\dUbXW 

tW`tWd[\^_aY`U[\`W^b\TdmUtW`tWd[\^_aY`UbTUbXWUtaYdWUTfU\d^\[Wd^WmUbX\]U\]UbXWUtaYdWUTf 

\d^\[Wd^WgUSTU\bi]UtTaY`\pW[Ua\sWUbX\]UbTUYUaY`jWU[Wj`WWgUSTUXTVU[TUlUVYdbUke 

]_djaY]]W]_UU\sWUbX\]mUcW^Y_]WUdTVUlUs\aaW[UbX\]U^TktTdWdbmUYd[UbXYbi]UWvY^baeUbXW 

VYeUeT_UkYsWUbXWkgUSTUbX\]U\]UbXWU^T``W^bUYd]VW`g 

hd[UbXYbmUTfU^T_`]WmU^Yaa]UfT`UYU[WkTd]b`Yb\TdgUlUXYZWUXW`WUYUa\jXbUcWYkmUYd[UXW`WmUl 

XYZWUYUtYdWUTfUjaY]]mUYd[UbXWUa\jXbU`WfaW^b]UTffUbXYbUjaY]]mUYd[UVWUXYZWUY\kW[U\b 

`T_jXaeUYbUbXWUX`WV]bW`UYdjaWgU\T_U^YdibU[TUbXYbmUTfU^T_`]WmUWvY^baemUcW^Y_]WUbXW 

cWYkU\]UdTbU]TUVWaaS[Wf\dW[gUhd[U]TUVXWdUlUaTTsUXW`WUYbUbXWUa\jXbUbXYbU`WfaW^b]UTffUbXYb 

taYdWmU\bi]UtY\df_agUlikUdTbUWZWdUrTs\djgUlbU\]UWdT`kT_]aeUYddTe\djgUnXW`Wi]UY 

b`WkWd[T_]UYkT_dbUTfUa\jXbUbXYbU^TkW]UY]U\bU`WfaW^b]Uf`TkU\bgUVXTUXY]U]WWdUTUV 

WXYZ[\]U\T_iZWU]WWdUTUVUWXYZ[\]UcWkWkcW`UkW_UWTVUlUaTTsmUYd[UlUXYZWUdT 

t`TcaWk]gUlU^YdUr_]bU]WWmUbXW`Wi]UYdUY]b`TdY_bUVYas\djUTdUbXWUkTTdg 

WTVUeT_UkYeU]YeU]_`WmUeT_U^YdU]YeUbXYbmUc_bUVXYbU[TUVWUsdTV_UqemUlUbYsWUbXYbgUl 

Y^^WtbUbXYbgUnXWUa\jXbUbXYbU^TkW]UcY^sU\]UtTaY`\pW[U\dUbX\]U[\`W^b\TdgUnX\]U\]UbXWUtaYdW 

TfU\d^\[Wd^WmUYd[U\bi]UYakT]bUTUUaUtTaY`\pW[U\dUbX\]U[\`W^b\TdgUqeUlikUXTa[\djUbX\]U\d 

f`TdbUTfUkeUfY^WgUnX\]U\]UbXWU[\`W^b\TdUTfUtTaY`\pYb\TdUTfUbX\]U]XWWbgUUTTsUYbUkWgUWTV 

aTTsUYbUkWgUX\jU[\ffW`Wd^WmU`\jXb_ 
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VXYbUlikU[T\djUdTVmUbX\]U\]UYU]_tW`UtY\`UTfU]_djaY]]W]gUlbi]UZW`eUWvtWd]\ZWmU]tW^\Yaae 

kY[WUfT`UkWgUSTUbX\]UTdWU\]U]_tW`gUlbU^_b]UT_bUbX\]U^TktTdWdbgUhd[UVXWdUlUVWY` 

bXWkUa\sWUbX\]mUbXWU]_djaY]]mU\bU\]dibU[T\djUYdebX\djgUlUkWYdmUeT_U^T_a[UaTTsUYbUbXWUVYaa 

bXW`WmUeT_U]WWUbXWU]YkWUtXWdTkWdTdgUSTUbXYbU\]UVXYbU]_djaY]]W]UY`WU[T\djUfT` 

eT_gUhd[UbX\]U\]UYdUYkYp\djUbX\djUbXYbUeT_U^YddTbUWZWdU`WY[UVXYbU\]U_d[W`UbXYb 

jaY]]UtaYbWgU\T_U^YddTbUWZWdU]WWUVXYbU\bU\]gUX_bUbXWUkTkWdbUeT_U[TUbX\]mUeT_UXYZW 

dTUt`TcaWkgUSTUbXYbU\]UbXWUtTVW`UTfUbXWUX`WV]bW`UYdjaWmUYd[UbXWdUbXWUa\dWY`UtTaY`\pW` 

bXYbUbYsW]U^Y`WUTfU\bg 

lUVT_a[Ua\sWUeT_UbTUbYsWUT_bUTfUeT_`UWdZWaTtWmU\fUeT_UXYZWU\bUV\bXUeT_mUTdWUa\dWY` 

tTaY`\pW`mUYd[UYaaUlUVYdbUeT_UbTU[TU\]U`WaYvUfT`UTdWUk\d_bWUYd[UaTTsUY`T_d[U\dUbX\] 

`TTkgUhd[UVWUXYZWUTcrW^b]UbXYbUY`WUkY[WUTfUkWbYamUYd[UVWUXYZWUTcrW^b]UbXYbUY`W 

kY[WUTfUjaY]]gUlfU_dtTaY`\pW[Ua\jXbU]b`\sW]UkWbYamU\bUV\aaUdTbUcW^TkWUtTaY`\pW[gUlf 

_dtTaY`\pW[Ua\jXbU]b`\sW]UYU[\WaW^b`\^mU\bU^YdUcW^TkWUtTaY`\pW[UbTU]TkWU[Wj`WWmU\dUYd 

Wvb`WkWU^Y]WmUfT`UTUUagUSTU\fUeT_UbYsWUeT_`Ua\dWY`UtTaY`\pW`UYd[UeT_U`TbYbWU\bU\dUf`Tdb 

TfUeT_`UWeW]mUlUVYdbUeT_UbTU]WWUbXYbUVXWdUeT_UaTTsUYbU[\WaW^b`\^]mUa\sWUbXWUjaY]]mUT` 

ZY`d\]XW[U]_`fY^W]mUT`UaWYbXW`mUbXYbUeT_UkYeUY^b_YaaeU]WWUYU^XYdjWU\dUa\jXbU\dbWd]\bem 

VX\^XUeT_UV\aaUdTbU]WWUVXWdUeT_UaTTsUYbUkWbYagUlfUeT_U[TUeT_U]WWU\bUYbUkWbYamU\bUkWYd] 

bXYbUbXWUa\jXbUbXYbU]b`_^sUbXWUkWbYaUVY]UYa`WY[eUtY`b\YaaeUtTaY`\pW[gUhd[UbXWdmUTf 

^T_`]WmU\bU`WkY\d]UtTaY`\pW[gUSTUkWbYamUYdU\[WYaU^Td[_^bT`mU[TW]dibU^XYdjWUbXW 

[Wj`WWUTfUtTaY`\pYb\TdgUlbUsWWt]U\bUY]U\bUVY]mUc_bU\bU\]UbXWU[\WaW^b`\^UbXYbU^YdU^XYdjWU\bg 

mnoNjpQjl hlWhiolXUYjg 

ghPijkkPhl Yv^_]WUkW_ 

mnoNjpQjl hlWhiolXUYj 

ghPijkkPhl qXmUeT_UXYZWUYakT]bUbXWUX`WV]bW`UYdjaW_UX_bU\bi]UTdaeUfT`UeT_mUdTbUfT`UTbXW`UtWTtaWm 

[WtWd[]UTdUVXW`WUeT_i`WUaT^YbW[gUSTUeT_i`WU]Ye\djU\fUeT_UaTTsU\dbTUbXWU[\`W^b\TdUTf 

bXWUt`TrW^bT`UbXW`WmUbXYbUeT_SSU\bU[TW]dibU[TUk_^XUfT`UkWmUc_bUcW^Y_]WUbXWUYdjaWUTf 

eT_`]U\]U[\ffW`WdbUf`TkUkWgU\WYXmUeT_U^YdU]WWUbXWUWffW^bgU\WYXmUeWYXmUeWYXgUlU^Yd 

]WWU\bUdTVUZW`eUVWaagU\WYXmUYc]Ta_bWaegUqdWUTfUbXT]WUaYkt]UjTW]UT_bgUXTemUjWbb\dj 

[Y`smUeWYXgUnXYbi]UVXYbUeT_UXY[U\dUk\d[_UnXYdsUeT_UZW`eUk_^XgUX_bUaTTsUYbU]TkW 
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TcrW^b]UXW`WgUUTTsUYbUbX\]mUfT`U\d]bYd^WgUlUcWbUeT_mU\fUeT_U`TbYbWUbX\]mUbXYbU^W`bY\dUa\jXb] 

^XYdjWUbXW\`U\dbWd]\begUhd[U\bUYa]TUaTTs]UYbUZY`d\]XW[U]_`fY^W]gUhdebX\djUbXYbU\] 

[\WaW^b`\^UXY]UtTbWdb\YaaeUbX\]UtT]]\c\a\beg 

hd[UdTVU^TkW]UbXWU_ab\kYbWU[WkTd]b`Yb\TdUTfUYUX`WV]bW`UYdjaWgUVXYbUlikUjT\djUbT 

[TUdTVU\]U^`WYbWUT_bUTfUTUUaU_dtTaY`\pW[Ua\jXbmUlikUjT\djUbTU^`WYbWUZUYd[UTgVa 

a\dWY`aeUtTaY`\pW[Ua\jXbmUbXWUfYkT_]UZUYd[UTgVaUbXYbUlUkWdb\TdW[UbTUeT_UWY`a\W`gUhd[ 

bXWUVYeUlikUjT\djUbTU[TU\]UY]UfTaaTV]gUVWUXYZWUXW`WUYUa\jXbUcWYkgUh^b_YaaemU\bUjTW]U\d 

bX\]U[\`W^b\TdmUc_bUc\jU[WYagUhd[UbX\]U\]U_dtTaY`\pW[Ua\jXbmUYd[UlikUjT\djUbTUt_bU\dUXW`W 

TdWmUYd[UTdaeUTdWmUtYdWUTfUjaY]]gUdW`WU\bU\]mUTdWUtYdWUTfUjaY]]gUhd[UlUcT_d^WUbXYb 

a\jXbU_dtTaY`\pW[UTffUbX\]U]_`fY^WmUYd[UlikUjT\djUbTUt`TrW^bU\bUXW`WgUhd[UVXWdUlU[T 

bXYbmUbXWdUbXWUa\jXbUV\aaUjTUa\sWUbX\]gUlfUbX\]UYdjaWU\]UdWY`UX^U[Wj`WW]mUbXWdUbXWUa\jXbU\] 

tTaY`\pW[UfT`UTUUaU\dUbXWU[\`W^b\TdUtW`tWd[\^_aY`UbTUbXWUtaYdWUTfU\d^\[Wd^WgUnXYb 

kWYd]U\dUbX\]U^Y]WmU]\d^WUbX\]U\]UbXWUtaYdWUTfU\d^\[Wd^WmUbXYbU\]UbXWU\d^\[WdbUa\jXbUYd[ 

bXWUdT`kYamU\bUV\aaUcWUtTaY`\pW[U\dUbX\]U[\`W^b\TdgUhd[UY]UlU`TbYbWUbXYbUtYdWUTfUjaY]]m 

bXWU`WfaW^bW[UcWYkUV\aaUkTZWUTdUbXWUcTY`[UXW`WmUYd[UVXWdUlUYtt`TY^XUbXWUX`WV]bW` 

YdjaWmUlUV\aaU]XTVUeT_UbXYbUlUXYZWU\bUTUUaUtTaY`\pW[U\dUbX\]U[\`W^b\TdgUVXWdUlikUTZW` 

bXWUX`WV]bW`UYdjaWmU\bi]UtY`b\YaaeUtTaY`\pW[mUVXWdUlikU_d[W`UbXWUX`WV]bW`UYdjaWmU\bi] 

tY`b\YaaeUtTaY`\pW[mUc_bUlUV\aaU^TkWUZW`eU^aT]WUbTUbXYbg 

qd^WUlUXYZWU[TdWUbXYbmUeT_i`WUjT\djUbTUjWbUWZWdUkT`WUfT`UeT_`UkTdWegUliaaU]XTVUeT_ 

]TkWbX\djUWZWdUkT`WU`WkY`sYcaWgUuT]bUTfUbXWUa\jXbUV\aaUjTUbX`T_jXgUZT`UTdWUbX\djm 

bXWUtY`YaaWaU^TktTdWdbU[TW]dibU^TkWUT_bUYbUYaamU]TUbXYbUkWYd]U\bUjTW]UbX`T_jXgUhd[ 

TfU^T_`]WmUkT]bUTfUbXWUtW`tWd[\^_aY`U^TktTdWdbUV\aaU]b\aaUjTUbX`T_jXmUcW^Y_]WUTdaeUZ 

Yd[UTgVaUTfUbXWUbTbYaU`Y[\Yb\TdU^TkW]UT_bUXW`WmU]TUkT]bUTfU\bUjTW]UbX`T_jXgUVWaamUl 

t_bUYdTbXW`UtaYdWUXW`WmUYd[UbXWdUlUt_bUYdTbXW`UTdWmUYd[UYdTbXW`UTdWmUYd[UYdTbXW` 

TdWmUYd[UYdTbXW`UTdWmUYd[UuY`sT]UYd[UlU[TdibUWZWdUsdTVUXTVUkYdemUc_bUlUbX\ds 

bXW`WUY`WUVUUU\dUXW`WgUhd[UWZW`eUb\kWUbXYbUbXWUa\jXbU]b`\sW]UbXYbU]_`fY^WUYbUbXW 

X`WV]bW`UYdjaWmUVXYbWZW`U^TkW]UT_bmU\fUYdebX\djU^TkW]UT_bmU\bi]UtTaY`\pW[U\dUbXYb 

[\`W^b\TdgUYZW`eUb\kWU\bi]UtTaY`\pW[U\dUbX\]U[\`W^b\Tdg 

VXYbU[TUeT_UbX\dsUbXWdUXYttWd]UV\bXUbXWUa\jXbUbXYbU_ab\kYbWaeUkYsW]U\bUbX`T_jX_ 

TUUaUtTaY`\pW[gUlUXYZWU]_^sW[UT_bUWZW`eUtW`tWd[\^_aY`U^TktTdWdbmUYd[U]TUVXYb 
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`WkY\d]UbXWdU\]UbXWUtY`YaaWaU^TktTdWdbgUSTU\kYj\dWUVXYbUlUXYZWU[TdWUdTVgUlU]bY`b 

V\bXUTUUaU_dtTaY`\pW[Ua\jXbgUV\bXUTdWU`WfaW^b\TdmUlU^YdUjWbUZUYd[UTgVaUa\dWY`ae 

tTaY`\pW[mUc_bUV\bXUX_d[`W[]UTfU`WfaW^b\Td]mUV\bXT_bUcW\djUbTTU]tW^\f\^mUlU^YdUjWb 

TUUaUtTaY`\pW[Ua\jXbUXW`WmUVX\^XUeT_i`WUjT\djUbTU]WWUbXW`WmUYd[UlUjWbUTUUa 

tTaY`\pW[Ua\jXbUXW`WgUnXWUa\jXbUbXYbU^TkW]UT_bUXW`WU\]UtTaY`\pW[U\dUbX\]U[\`W^b\TdmUbXYbi] 

bXWUtW`tWd[\^_aY`U^TktTdWdbgUnXWUTbXW`U^TktTdWdbU\]U\dUbXWUtaYdWUTfU\d^\[Wd^Wg 

cWkWkcW`UTdWU\]UtW`tWd[\^_aY`mUbXWUTbXW`U\]U\d^\[WdbgUldUbXWUtaYdWUTfU\d^\[Wdb 

kWYd]UbX\]U\]UbXWUdT`kYaUbTUbXWUjaY]]mUbX\]U\]UbXWU\d^\[WdbUcWYkgUSTUbX\]U\]UbXWUtaYdW 

TfU\d^\[Wd^WgUlbi]U\dUbXWUtaYdWUTfU\d^\[Wd^WmU]TU\bi]UtTaY`\pW[Ua\sWUbX\]gUSTUVXWdUlU_]W 

bXT]WU[UUUT`UYUUUjaY]]UtaYbW]U\dUYU`TVmUbXWUa\jXbUbXYbUeT_U]WWUXW`WUV\aaUcWUtTaY`\pW[ 

a\sWUbX\]gUhd[UlU^YdU]XTVUeT_UbXYbUcW^Y_]WUlUXYZWUYUc\jUtTaY`\pW`mU`WkWkcW`_ 

STU\fUVWU^YdUaTVW`UbXWU]^`WWdgUuY`sT]mUVT_a[UeT_U[TUbXYb_UnXWdUlUV\aaUb_`dUTdUbX\]g 

nXW`WU\bU\]gUVWiaaUkYsWU\bUZW`eU[Y`smUT`UdTbU^TktaWbWaeU[Y`sgUVWi`WUjT\djUbTU]WbU\bUYb 

n]UaWZWagUhaaU`\jXbmU]TUf\`]bUTfUYaamUbX\]UTdaeUjTW]UbX`T_jXUTdWUtaYdWmUTdWUtYdWUTfUjaY]]g 

\T_U^YdibU_]WUeT_`UtTaY`\pW`]mUcW^Y_]WUVXWdWZW`UbXWUa\jXbU`WfaW^b]UTffUYU]^`WWdmU\b 

aT]W]U\b]U[Wj`WWUTfUtTaY`\pYb\TdmUYbUaWY]bUbTUYUX\jXU[Wj`WWgUSTUbX\]U\]UbXWUa\jXbUbXYb 

jTW]UbX`T_jXUbXWUtaYdWmUYd[UZUYd[UTgVamU\fUlikUdWY`UbXWUX`WV]bW`UYdjaWmU^TkW]UT_b 

XW`WgUSTU`[aUtW`^WdbUjTW]UbX`T_jXmUYcT_bUZUYd[UTgVaU^TkW]UT_bUXW`WU\fUlikU^aT]W 

bTUbXWUX`WV]bW`UYdjaWgUhd[UlUkYeUcWUY^b_YaaeU^aT]WUXW`WgUh^b_YaaemUaWbUkWUcW 

t_`tT]WaeUdTbUcWU^aT]WgUSTUdTVUlikUdTbUZW`eU^aT]Wg 

STUXW`WmUeT_U]WWU\bU\]UYa`WY[eUtTaY`\pW[UbTU]TkWU[Wj`WWmUc_bUeT_U]WWU^aWY`aeUa\jXb 

cWX\d[U\bgUWTVUlikUjT\djUbTUjTUbTUbXWUX`WV]bW`UYdjaWmUYd[UdTVUlUs\aaU\bgUlikUZW`eU^aT]W 

bTUbXWUX`WV]bW`UYdjaWUdTVgUnX\]Ua\jXbU\]UdTVUYakT]bUTUUaUtTaY`\pW[gUnX\]U\]UbXW 

[\`W^b\TdgUnXWU[\`W^b\TdUTfUtTaY`\pYb\TdU\]Ua\sWUbX\]gUnXYbU\]UbXWU[\`W^b\TdUTfUke 

tTaY`\pW`mUYd[UXW`WUlUs\aaU\bgUhd[UbXYbmUTfU^T_`]WmU\]UXY`[aeUtTaY`\pW[UYbUYaagUlU^YdU]XTVU\b 

ceU`TbYb\djU\bmU\bi]UXY`[aeUtTaY`\pW[UYbUYaagUlbUXY]UaT]bU]TkWUTfU\b]UtW`tWd[\^_aY` 

^TktTdWdbmUc_bUdTbU]TUk_^XUbXYbUeT_U^YdU`WYaaeU]WWUbXWU[\ffW`Wd^WUVXWdUlU`TbYbWU\bg 

X_bUdTVmUlikUjT\djUbTUkYsWUbXWUa\jXbUjTUbX`T_jXUkeUX_d[`W[]UTfUtYdW]mUYd[UbXYbU\] 

jT\djUbTUcWUWZWdUkT`WU\dbW`W]b\djgUlUbX\dsUbXYbU\]UbX\]UTdWgU\W]gUqemU]TUdTVUlU[TUbXW 

]YkWUbX\djmUWv^WtbUlU[TdibUXYZWUTdWUtYdWUTfUjaY]]mUc_bUlUXYZWUkYdegUhUfWVUX_d[`W[m 
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uY`sT]_UVWU[TdibUVYdbUbTUTtWdU\bmUeT_U]WWmUVXWdUeT_UTtWdU\bmUeT_Uc`WYsU\bmU]TUVW 

XYZWUdTU\[WYgUX_bUbXWU\[WYU\]mUVWUYj`WW[UVWUY`WU^aT]WUbTUbXWUX`WV]bW`UYdjaWUXW`Wm 

`\jXb_USTUbX\]UdTVU\]UtTaY`\pW[U\dUbX\]U[\`W^b\TdgUSTUbXYbUkWYd]U\fU\bU\]UtTaY`\pW[U\dUbX\] 

[\`W^b\TdmUlU]XT_a[UcWUYcaWUbTUs\aaU\bUa\sWUbX\]mUYd[UlU^YdgUnX\]U\]UVXWdUlUaWbU\bUbX`T_jXm 

Yd[UbX\]U\]UVXWdUlUs\aaU\bmUYd[UlU^aY\kUbXYbUbX\]U\]UtTaY`\pW[UdTVU\dUbX\]U[\`W^b\TdmUTUUa 

tTaY`\pW[gUSTUbXYbUkWYd]UlU^YdUaWbU\bUbX`T_jXUa\sWUbX\]mUc_bUlU^YdUs\aaU\bUa\sWUbX\]gUnXW`W 

eT_UjTg 

STUdTVmUlUXYZWUkY[WUXUaUTfUkeU\d^\[WdbUa\jXbUjTW]UT_bUbXW`WmUXUaU^TkW]UT_bUXW`W 

`T_jXaemUTUUaUtTaY`\pW[mUTUUaUtTaY`\pW[gUnX\]U\]UYdUYc]Ta_bWaeU`WkY`sYcaWUbX\djgUST 

VWUdTVUXYZWUYUkWbXT[UbTU^TdZW`bU_dtTaY`\pW[Ua\jXbU\dbTUTUUaUtTaY`\pW[U`Y[\Yb\Tdm 

^TktTdWdbUa\sWUbX\]mUYd[UYU^TktTdWdbUa\sWUbX\]gUhd[UTdWUTfUbXWUYkYp\djUbX\dj]UTf 

tXe]\^]U\]UbXYbU\bUkYsW]UbXWU\ktT]]\caWUtT]]\caWgUhd[UbXYbU\]UbXWUtTVW`UYd[UbXW 

cWY_beUTfUtXe]\^]mUYd[UbXYbi]UVXeUlUaTZWUtXe]\^]gUnTUkYsWUbXWU\ktT]]\caWUtT]]\caWg 

lbi]Ua\sWUbXWU\ktT]]\caWU[`WYkgUlbi]UYa]TUbTUkYsWU[\ff\^_abUbX\dj]UWY]egUfXe]\^]UkYsW] 

[\ff\^_abUbX\dj]UWY]egUSWWUeT_UnX_`][Yeg 
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