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uYWXUVWj[cVX[\WVcV_olW[]WkhVWXYWXUVWbYX[YcW[cWXUVWlWk[_V\X[YcfWTUV_VW[]WZYXVcX[ai 

VcV_olWkhVWXYWXUVW^a\XWXUaXWnWUamVWXYWo[mVWXU[]W]X_a[oUXWd[_VpWY_WXU[]W]X_a[oUXW]X_[copWa 

]UaZVfWsckW[cWY_kV_WXYWo[mVW[XWXUaXW]UaZVpWnWUamVWXYWkYWdY_jfWTUV_Vq]WaWXVc][YcWackWn 

UamVWXYW]X_VX\UWXUVW]X_[cofWTUaXq]WdUlWnWUamVWXYWkYWdY_jWXYWo[mVW[XWXUaXW]UaZVf 

uYW[XW\YbV]W[cWXdYWZa_X]fWsckWnWd[iiWYcilWkYWXUVWj[cVX[\WVcV_olWZa_XpWackWnWd[iiWiVamV 

lYhWd[XUWXUVWZYXVcX[aiWVcV_olWZa_XfWnW]i[\VWYhXWUV_VWaW]V\X[YcWk`fWsckW]YWXUVWba]]W[c 
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XUaXW]V\X[YcWkbW[]WbhWX[bV]Wk`fWsckW]YWXUVWi[XXiVWe[XWY^Wj[cVX[\WVcV_olpWyW]Xack]W^Y_ 

j[cVX[\WVcV_olpW[cWXU[]W]baiiWZa_XW[]WYcVWUai^WX[bV]WXUVWba]]zzWYcVWUai^WbmW]vha_Vkzz 

ackWmW[]WXUVW]ZVVkpWXUVWmViY\[XlpW[cWXUVWlWk[_V\X[Ycf 

n^WXUVWdamVW[]WX_amVi[coW[cWXU[]Wk[_V\X[YcpWXU[]WbaXV_[aiWUV_VW[]WoY[coWhZfWsWi[XXiVWiaXV_W[X 

d[iiWbY_VWXYWXUVW_[oUXpWackW]YWXU[]W[]WoY[coWhZWaXWXU[]WbYbVcXW[cWX[bVfWuYWnW\acWd_[XV 

^Y_WXU[]pWYcVWUai^WX[bV]WbhWX[bV]Wk`fWsckW^Y_WmlWnW\acWd_[XVWXUVcpWklWkXW]vha_Vkf 

sckW]YWXUVWvhV]X[YcWcYdW[]WdUaXW[]WklWkXwWrViiWXUaXq]WVa]lpWeV\ah]VWdVWUamVWXUV 

^hc\X[YcWXUV_VfWuYWklWkXpWVvhai]fWuYW^[_]XWnWoVXWspWXUVcWYhXWZYZ]WaWjfWTUVcWYhXWZYZ] 

XUVzzWb[ch]zzWmfWsckWXUVcWXUVW][ocWeV\YbV]WaW\Y][cVfW{Y][cVWjWX[bV]W`Wb[ch]WmXfW|hX 

nWUamVWXYW]vha_VWXUaXfWuYWnWUamVWaW]vha_VWUV_VpWackWnWoVXWaW]vha_VWUV_Vf 

uYWkyW\acWcYdWeVWd_[XXVcWa]WYcVWUai^WX[bV]WbhfWsckWnqiiWiVamVWXUVWk`WaiiWXUVWdalWaX 

XUVWVckfWsckW]YWnqiiWoVXWsW]vha_VkfWnWd[iiWoVXWjW]vha_VkfWnWd[iiWoVXWmW]vha_VkfWsckWnqii 

oVXWXUVW\Y][cVW]vha_VkWY^WjWX[bV]W`Wb[ch]WmXfWsckWXUVcWaXWXUVWmV_lWVckpWnWoVXWblWk`f 

sckWnWcYdWdacXWXYWjcYdWUYdWbh\UWj[cVX[\WVcV_olWXUV_VW[]W[cWYcVWdamViVcoXUp 

eV\ah]VWXUVWXYXaiWabYhcXWY^WVcV_olWY^WXU[]W[]W[c^[c[XVilWiYcoW[]WY^W\Yh_]VW[c^[c[XVil 

U[oUfWuYWnqbW[cXV_V]XVkW[cWXUVWabYhcXWY^Wj[cVX[\WVcV_olW^Y_WYcVWdamViVcoXUf 

sckW]YWXUaXWyWXUVcW[]WXUVW[cXVo_aiWY^WXU[]WdUYiVWXU[coW^_YbW}V_YWXYWiabekafWuYWXUaX 

cYdW[]WcYWiYcoV_WypWehXWXUaXWcYdW[]WyWZ_Ym[kVkWXUaXWlYhW_Vai[}VWXUaXW[XW[]WypWj[cVX[\ 

VcV_olWZV_Whc[XWdamViVcoXUfWuYWnWYcilWkYW[XW^Y_WYcVWdamViVcoXUf 

siiW_[oUXfWuYWnWoVXW~��fWnqbWoY[coWXYWoVXWUV_VWaWbhfWnWoVXWacWsW]vha_VkfWnqbWoY[coWXY 

d_[XVWkYdcW^Y_WjpWXdYWZ[Wk[m[kVkWelWiabekafWuYWXUaXWeV\YbV]W^Yh_WZ[W]vha_VkWk[m[kVk 

elWiabekaW]vha_VkfW�Y_WmW]vha_VkpWnqbWoY[coWXYWd_[XVWkYdcWTWk[m[kVkWelWbhf 

FVbVbeV_pWXUVWmViY\[XlWda]WXUVW]vha_VW_YYXWY^WTWk[m[kVkWelWbhf 

sckWcYdpWnWUamVWXYWkYWXUVW[cXVo_aiWY^WXU[]W\Y][cVW]vha_VkpWk`pWeVXdVVcW}V_YWack 

iabekafWsckWlYhWd[iiWXajVWblWdY_kW^Y_W[XWXUaXWXU[]W[]WiabekaWk[m[kVkWelW�fWsckW]YWn 

UamVWXYWbhiX[ZilfWuYWXUVW[cXVo_aipWXUaXq]WXUVWYcilWYcVWXUaXWnWUamVWXYWkYpWXUV]VWa_V 

\Yc]XacXpW[]WiabekaWk[m[kVkWelW�fWsckW[^WlYhWiYYjWcYdpWlYhWiY]VWaWbhfWgYh_WGWoYV] 

ackWlYhWiY]VWVmVcWYcVWiabekafWsckW]YWlYhWoVXWsW]vha_VkWX[bV]WZ[W]vha_VkWX[bV]WT 
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k[m[kVkWelWiabekafWTUaXW[]WXUVWj[cVX[\WVcV_olWZV_WdamViVcoXUf 

uYWnqiiWiVamVWlYhWd[XUWXUVWZYXVcX[aiWVcV_olfWnXq]WaW][b[ia_WkV_[maX[YcpWehXWcYdWlYhWUamV 

XYWkVaiWd[XUWdY_jWXUaXWlYhWUamVWXYWkYfWsckWdUaXW\YbV]WYhXW[]WZV_UaZ]WaWe[XWY^Wa 

]h_Z_[]VfWTUaXWXUVWj[cVX[\WVcV_olW[]WV`a\XilWXUVW]abVWa]WXUVWZYXVcX[aiWVcV_olfWHYXWaii 

Yem[Yh]pWehXWXUaXq]WXUVWdalW[XWdY_j]WYhXf 

uYWXUaXWbVac]WXUaXWXUVWXYXaiWVcV_olWZV_WdamViVcoXUpW]YWcYdWnWd_[XVWkYdcWIWXYXaip 

aoa[cWZV_WdamViVcoXUfWdiW]Xack]W^Y_WdamViVcoXUfWHYXW^Y_WraiXV_WtVd[cpWehXW^Y_ 

damViVcoXUfWTUVWXYXaiWVcV_olWZV_WdamViVcoXUW[]WcYdWXd[\VWXUaXfWuYW[Xq]W�sW]vha_Vk 

X[bV]WZ[W]vha_VkWTWk[m[kVkWelWiabekaf 

HYdW]hZZY]VWnWabWoVcV_aX[coWXU[]WdamVfWnqbW]Xack[coW]YbVdUV_VWackWnqbWd[ooi[co 

XU[]fWTUVcWnWUamVWXYWoVcV_aXVWXU[]WVcV_olW^Y_WVmV_lWZV_[YkWXUaXWnWoYWXU_YhoUpWeV\ah]V 

[cWYcVWZV_[YkWnWoVcV_aXVWYcVWdamViVcoXUfWuYW[^WnWk[m[kVWXU[]WelWXUVWX[bVW^Y_WYcV 

Y]\[iiaX[YcpWXUVcWnWUamVWXUVWamV_aoVWZYdV_WYmV_WYcVWY]\[iiaX[YcfWHYdWXUVWZV_[YkWY^Wac 

Y]\[iiaX[YcWdVWcY_baiilW\aiiWTfW|hXWnWkYcqXWdacXWXYWUamVWacYXUV_WTpWeV\ah]VWdV 

ai_VaklWUamVWaWTpW]YWnW\aiiWXUVWZV_[YkWY^WXUVWY]\[iiaX[YcW�WZ[Wk[m[kVkWelWYbVoafWrU[\U 

[]WXUVW]abVWa]WXUVWZV_[Ykf 

sckW]YWXUVWZYdV_WXUVcpWXUVWamV_aoVWZYdV_WXUaXWnWUamVWXYWoVcV_aXVW[^WnWabWk_[m[co 

XU[]WX_amVii[coWdamVW[cXYWXUVW]X_[copWXUVWamV_aoVWZYdV_W[]WXUVcWIWXYXaifWgYhWUamVWXUaX 

UV_VfW�[m[kVkWelW�WZ[WelWYbVoafWsckWXU[]W[]W[cWdaXX]WY^W\Yh_]VfWTU[]W[]WxYhiV]WZV_ 

]V\Yckf 

HYdWdVWXh_cWXYW]Xack[coWdamV]fWTUVW][XhaX[YcW[]WmV_lWk[^^V_VcXfWuYWUV_VpWnWUamVWa 

]Xack[coWdamVfWTUV_VWa_VWcYkV]WUV_VpWackWaXWXUY]VWcYkV]WXUVW]X_[coWkYV]WcYX 

bYmVfWtVXq]Wa]]hbVWXUaXWXUVWba`[bhbWk[]Zia\VbVcXW[]WsfWsoa[cpWXUVWXVc][YcW[]WTf 

�hW[]WXUVW]abVfW|hXWdUVcW[XW\YbV]WXYWaWUaiXpWXUVWba`[bhbWk[]Zia\VbVcXW[cWXUV 

\VcXV_WUV_VW[]WXUVcWsf 

sckWXUVWvhV]X[YcWcYdW[]pWUYdWbh\UWVcV_olW[]WXUV_VW[cWaW]Xack[coWdamVwWTU[]Wda]Wa 

X_amVi[coWdamVfWTU[]W[]WaW]Xack[coWdamVfWrViiWaXWXU[]WbYbVcXW[cWX[bVpWdUVcW[XW\YbV] 

XYWaWUaiXpWXUV_Vq]WcYWj[cVX[\WVcV_olfWTUV_Vq]WcYWbYmVbVcXW[cWXUVWlWk[_V\X[Ycf 
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uYWXUVWXYXaiWVcV_olWXUaXW[]W[cWXUVWdamVWZV_WdamViVcoXU]W[]WXUVW]abVWa]W�Wba`[bhbf 

|hXWY^W\Yh_]VpW[Xq]Wai]YWXUVW]abVWa]WyWba`[bhbfWrUVcWXU[]WXU[coWoYV]WXU_YhoUW[X] 

Vvh[i[e_[hbpWdUVcWXUVW]X_[coW[]W]X_a[oUXpWXUVcWlYhWUamVWXUVWU[oUV]XWmViY\[XlfWTU[] 

\YbV]WkYdcWackWUa]WaWmViY\[XlW[cWXU[]Wk[_V\X[YcfWTU[]W\YbV]WhZWackWUa]WaWmViY\[XlW[c 

XUaXWk[_V\X[YcfWTUaXW[]WXUVcWXUVWba`[bhbWj[cVX[\WVcV_olWXUaXWlYhW\acWUamVf 

uYWIWXYXaiW[]W�Wba`W[]WyWba`fWsckW]YpWdVWai_VaklWjcYdWdUaXW�W[]fWuYWaiiWdVWUamVWXY 

]alWcYdW[]WXUaXW[]WXUVW]abVWa]WsW]vha_VkWX[bV]WZ[W]vha_VkWX[bV]WTWk[m[kVkWel 

iabekafWsckW]YWlYhW]VVpWaWX_amVi[coWdamVWUa]WXUVW]abVWabZi[XhkVWa]WaW]Xack[co 

damVfWsWX_amVi[coWdamVWUa]WXd[\VWa]Wbh\UWVcV_olWZV_WdamViVcoXUf 

sckWa]W^a_Wa]WZYdV_W[]W\Yc\V_cVkpWdViipWlYhWUamVWXdYWdamV]WoY[coWXU_YhoUWVa\U 

YXUV_fWsckW]YWlYhWUamVWaW_V^iV\X[YcW^_YbWXUVWYXUV_W][kVfWuYWlYhW_VaiilWkYcqXWUamVWXY 

kYWaclXU[coWaclbY_VWXYWk_[mVWXUVW]l]XVbfWgYhWxh]XWiVXW[XW][XfWn^WXUV_Vq]WcYWVcV_ol 

k[]][ZaX[YcpWXUVW]Xack[coWdamVWd[iiWxh]XW]hZZY_XW[X]Vi^f 

uYWlYhWkYWcYXWUamVWXU[]WZYdV_WXUaXWlYhWUamVWXYW\YcX[chYh]ilWZhXW[cpWeV\ah]VW[cWXUV 

\a]VWY^WaWX_amVi[coWdamVWlYhWa_VW\YcX[chYh]ilWoVcV_aX[coWaWdamVWXUaXWbYmV]Wadal 

^_YbWlYhfWTUaXW[]WcYXWXUVW\a]VWd[XUWaW]Xack[coWdamVfWnXq]WoVcV_aXVkWaXWYcVWZY[cXW[c 

X[bVfWnXW_V^iV\X]WackW[XWba[cXa[c]W[X]Vi^f 

HYdWiVXq]WXh_cWXYWViV\X_YbaocVX[\WX_amVi[coWdamV]fWIiV\X_YbaocVX[\WX_amVi[coWdamV]p 

nWXajVWZiacVWdamVW]YihX[Yc]W[cW[X]WbY]XWoVcV_aiW^Y_bfWIWa]WaW^hc\X[YcWY^W`pWlpW}pWackWX 

\acWeVWd_[XXVcWa]WacWabZi[XhkVpWehXWXU[]W[]W[cWXU_VVWk[_V\X[Yc]fWuYW[XWUa]WacW` 

\YbZYcVcXpWaWlW\YbZYcVcXpWackWaW}W\YbZYcVcXf 

sckWXUVcWnW\YhikWd_[XVWkYdcWUV_VW]alpW^Y_W[c]Xac\VpWXUVW\Y][cVWY^WYbVoaWXWb[ch]Wj 

kYXW_fWnXq]WaWkYXWZ_Ykh\XfWsckWXUVWbVac[coWY^WjpWjW[]W\aiiVkWZ_YZaoaX[YcWmV\XY_pW[]Wj`W^ 

_YY^zzW`W_YY^WZih]WjlpWlW_YY^pWZih]Wj}pW}W_YY^WXUVWbaoc[XhkVWY^WjW[]WXUVW]vha_VW_YYXWY^ 

j`W]vha_VkWZih]WjlW]vha_VkWZih]Wj}W]vha_Vkf 

tabekaW[]WXdYWZ[Wk[m[kVkWelWXUaXWjpWackWYbVoaWVvhai]WjWX[bV]WmfWsckW[^W[XW[]W[cWa 

ma\hhbpWXUVcWmW[]WXUVW]abVWa]W\WY^W\Yh_]VfW|hXWmWXUVcW[]W\Wk[m[kVkWelWcW[^WlYhWUamVWa 

k[ViV\X_[\f 

4 



TUVW[ckV`WY^W_V^_a\X[YcWcW^Y_Wk[ViV\X_[\W[]WXUVcW]vha_VW_YYXWY^WjaZZaWVWk[m[kVkzzWX[bV] 

jaZZaWbfW�Y]XW]he]Xac\V]pWjaZZaWbW[]WmV_lpWmV_lW\iY]VWXYW~f���fWI`\VZXW^Y_ 

^V__YbaocVX[\WbaocVX[\WbaXV_[ai]pWjaZZaWVW[X]Vi^W[]W^_VvhVc\lWkVZVckVcXfWsckW[XW\ac 

]YbVX[bV]WeVWV`X_VbVilpW]X_YcoilpWkVZVckVcXWYcW^_VvhVc\lfWTUaXq]WdUV_VWXUV 

k[]ZV_][YcW\YbV]W[cf 

FWVvhai]W`pW]W_YY^zzW`W_YY^WZih]WlpWlW_YY^WZih]W}pW}W_YY^fWTUaXW[]WXUVWZY][X[YcWmV\XY_fWn^ 

lYhWdacXVkWXYWjcYdWdUaXWXUVWa]]Y\[aXVkWbaocVX[\W^[VikW[]pWa]]Y\[aXVkWd[XUWXU[] 

ViV\X_[\W^[VikpWXUVcWlYh_WeV]XWeVXWaidal]W[]WXUaXWXUVW\h_iWY^WIW[]Wb[ch]Wk|WkXfWuYpW[^WlYh 

jcYdWXUaXWdUYiVW^hc\X[YcpW[cW`pWlWackW}pWlYhW\acWXajVWXUVW\h_iWY^WIfWuYbVX[bV]W[Xq] 

X[bVW\Yc]hb[cofWuYbVX[bV]W[Xq]W^a]XpWkVZVck]WYcWXUVWdamVfWsckWXUVcWlYhWUamVWXY 

kYWacW[cXVo_aiW[cWX[bVWXYWoVXWXUVW|WmV\XY_f 

sckWdUaXW\YbV]WYhXWY^WXU[]W[]Wa\XhaiilW]YbVXU[coWXUaXWnWkYW_VbVbeV_fWTUV_Vq]WmV_l 

i[XXiVW[cWZUl][\]WXUaXWnW_VbVbeV_fWTU[]W[]WYcVWY^WXUVWXU[co]WXUaXWnW_VbVbeV_W]YWnWkYcqX 

UamVWXYWaZZilWVmV_lWX[bVW�a`dViiq]WVvhaX[Yc]WdUVcWnW]YimVWXUV]VWZ_YeiVb]fWsck 

dUaXWnW_VbVbeV_W[]WdUaXWnWd_YXVWkYdcWVa_i[V_pWZY[cXWelWZY[cXpWYcWXUVWeia\jeYa_kf 

�Y_WX_amVi[coWdamV]pWIW[]WZV_ZVck[\hia_WXYW|fWIWackW|Wa_VWeYXUWZV_ZVck[\hia_WXYWjf 

uYWIWackW|Wa_VWZV_ZVck[\hia_WXYWjfWTUV_V^Y_VpWIW\_Y]]W|zzWiVXWbVWo[mVWXUaXWhc[X 

mV\XY_]fWIW\_Y]]W|W[]WjW_YY^fWTUVW�YlcX[coWmV\XY_pW_VbVbeV_pWoYV]W[cWXUVWk[_V\X[YcWY^ 

jf 

TUVWbaoc[XhkVWY^W|pWaXWaclWbYbVcXW[cWX[bVW[cWaWX_amVi[coWdamVpW[]WXUVWbaoc[XhkVWY^ 

IWk[m[kVkWelWmWdU[\UW\acWeVW\pWY^W\Yh_]VfWsckWXUVcpWackWXU[]W[]WjVlWackWnWdacXWXY 

]X_V]]WXUaXpWIWackW|Wa_VW[cWZUa]VWd[XUWVa\UWYXUV_fWncWZUa]VW[cW]Za\VWackW[cWZUa]VW[c 

X[bVf 

sckWdUaXWXUaXWbVac]W[]WXUVW^YiiYd[cofWTUVWiY\aX[YcWdUV_VWIW_Va\UV]WaWba`[bhbW[] 

ai]YWXUVWiY\aX[YcWdUV_VW|Wd[iiW_Va\UWaWba`[bhbfWsckWXUVlW_Va\UW[XWaXWXUVW]abV 

bYbVcXW[cWX[bVf 

uYW[^WlYhWa_VW]YbVdUV_VpWackWlYhW^[ckWXUaXWXUVWIWmV\XY_W_Va\UV]WaWba`[bhbpWXUVc 

lYhWjcYdWXUaXWXUVW|WmV\XY_WaXWXUaXWbYbVcXWd[iiWai]YW_Va\UW[X]Wba`[bhbfWn^WlYhq_V 
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]YbVdUV_VW[cW]Za\VWdUV_VWIW[]W�pWlYhW\acWeVW]h_VWXUaXW|W[]Wai]YW�fWTUaXW[]WXUVW\a]V 

^Y_WX_amVi[coWdamV]f 

TUVW�YlcX[coWmV\XY_pW]pW[]WIW\_Y]]W|Wk[m[kVkWelWbhW�fWsckW[^WXUV_VWdV_VWbaocVX[\ 

baXV_[aipWlYhWdYhikWai]YWUamVWaWjaZZaWbWUV_VWehXWnWd[iiWiVamVWXUaXWYhXfW�Y_WXUV 

baoc[XhkVWY^W|WlYhW\acWaidal]Wd_[XVWkYdcWIWk[m[kVkWelWmfWTU[]W�YlcX[coWmV\XY_pWY^ 

\Yh_]VpW[]WX[bVWma_[aeiVfW|V\ah]VWIW[X]Vi^Wma_[V]Wd[XUW^_VvhVc\lWYbVoafW|Wma_[V]Wd[XU 

^_VvhVc\lWYbVoaf 

uYWXUVW�YlcX[coWmV\XY_W[]pWY^W\Yh_]VpWX[bVWkVZVckVcXfWsckW]YWXUVWbaoc[XhkVWY^WXUV 

�YlcX[coWmV\XY_pWlYhW\YhikWai]YWd_[XVWkYdcWXUVcpWa]WXUVWIW]vha_VkWmaihVWk[m[kVkWel 

bhW}V_YWk[m[kVkWelWmfW|V\ah]VWXUVW|W\acWXUVcWeVW_VZia\VkWVWk[m[kVkWelWmfWu[c\V 

XUVlq_VWaXW��WkVo_VV]W_ViaX[mVWXYWVa\UWYXUV_pWnW\acW[ocY_VWXUVW\_Y]]WeV\ah]VWXUVW][cV 

Y^WXUVWacoiVW[]WXUVcW~f 

n^WIW[]WaW][ch]Y[kaiW^hc\X[YcfW�Y_W[c]Xac\VpWI�WX[bV]W\Y][cVWYbVoaWXfWTUVcW[Xq]W\iVa_ 

XUaXWlYhWoVXWUV_VWXUVW]vha_VpWI�W]vha_VkpWX[bV]WXUVW]vha_VWY^W\Y][cVWYbVoaWXfWn^ 

lYhWX[bVWamV_aoVWXUaXzzWXU[]W]W[]Wma_[aeiVW[cWX[bVpWehXW[^WlYhWxh]XWdacXWXYWjcYdWdUaX 

XUVWX[bVWamV_aoVWmaihVW[]WXUVcWXUVWX[bVWamV_aoVWmaihVWY^WXUVW\Y][cVW]vha_VkWVvhai] 

~��f 

sckW]YWlYhW\acWai]YWd_[XVWkYdcWXUVcWXUaXW]zzWnqiiWd_[XVW[XWkYdcWUV_VzzW]WX[bVWamV_aoVk 

dYhikWXUVcWeVWI�W]vha_VkfWTU[]W[]WcYdWXUVWabZi[XhkVWk[m[kVkWelWXdYWbhW�WX[bV]Wmf 

sckWXUVWXdYW\YbV]W^_YbWXUVW^a\XWXUaXWXUVWamV_aoVWmaihVWY^W\Y][cVW]vha_VkWYbVoaWX 

Vvhai]WYcVWUai^fWsckWXU[]W[]WXUVcW[cWdaXX]WZV_W]vha_VWbVXV_fWuYWXUaXq]WXUVWX_amVi[co 

damVf 

HYdWnWdacXWXYWoYWXYW]Xack[coWdamV]fWsW]Xack[coWViV\X_YbaocVX[\WdamVpWxh]XWi[jVWXUV 

YcVWYcWXUVW]X_[copWUa]WaW]VZa_aX[YcWY^W]Za\VWackWX[bVfWtVXWh]W]hZZY]VWdVWXajVWa 

]ZV\[^[\WV`abZiVfWrVWUamVWUV_VWaW\YY_k[caXVW]l]XVbfWnWd[iiW\aiiWXU[]W`fW{aiiWXU[]WlfW{aii 

XU[]W}f 

uhZZY]VWdVWUamVWi[cVa_ilWZYia_[}VkW_ak[aX[YcpWXUaXWnqiiWbajVW[XWaWi[XXiVWe[XWbY_VWk[^^[\hiX 

XUacWcY_baipWnWd[iiWi[cVa_ilWZYia_[}VW[XW[cWXUVWl}WZiacVfWncWYXUV_WdY_k]pWXUVWIWmV\XY_ 
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dYhikWeVWi[jVWXU[]WXUVcpWackWY]\[iiaX[coWea\jWackW^Y_XUW[cWXU[]WZiacVWZV_ZVck[\hia_WXY 

jf 

uYWXUVW]Xack[coWdamVpWIpWa]WaW^hc\X[YcWY^W`pWlpW}pWackWXpW\acWXUVcWeVWd_[XXVcWa]WXU[] 

mV\XY_fWTU[]WUV_VWdYhikWeVWI�lWaXW[X]Wba`[bhbfWTU[]WdYhikWeVWI�}WaXW[X]Wba`[bhbf 

uYWXUaXq]WXUVWYcVWXUaXW\YbV]W^[_]XfWuYWlYhWoVXWI�lW[cWXUVWlWk[_V\X[YcWZih]WI�}W[cWXUVW} 

k[_V\X[YcfWTUaXW[]WXUVWk[_V\X[YcWY^WXUaXWVWmV\XY_f 

sckWcYdWlYhWoVXWlYh_W]ZaX[aiWZa_XpW[cWXUVW`Wk[_V\X[YcpW^Y_WdU[\UWlYhW\acWd_[XVWkYdc 

V[XUV_WXUVW][cVWY^Wj`WX[bV]W`fW6_pW[^WlYhWZ_V^V_pW\Y][cVfWnWUamVWcYWZ_YeiVbWd[XUWXUaXf 

sckWXUVcWdVWUamVWUV_VW\Y][cVWYbVoaWXf 

TUV_VW[]WcYWkVZVckVc\VWY^WIW[cWlWackW}pWXUVWZiacVWdamV]fWuYW[^WlYhWXajVWaclWZiacV 

ZV_ZVck[\hia_WXYW`pW[c^[c[XVW[cW][}VpW[ckVZVckVcXWY^WlWackW}pWXUVWIWmV\XY_Wd[iiWeVWXUV 

]abVfWsckW]YpWXUV_V^Y_VpWjWY^WlW[]W�WackWjWY^W}W[]Wai]YW�f 

uYWXUV_Vq]WYcilWaWjWY^W`fWsckW]YWjWXUVcWVvhai]WjWY^W`fWsckW]YpWiabekaW[]WXdYWZ[ 

k[m[kVkWelWXU[]WmaihVWXUVcfWsckWYbVoaWk[m[kVkWelWXUaXWjpWYbVoaWk[m[kVkWelWXU[]Wj 

maihVzzWnWd_[XVWacW`WehXWlYhW\acWiVamVWXUVW`WYhXzzWdYhikWXUVcWeVWmWY_W[XW\YhikWeVW\WY^ 

\Yh_]VfWn^WlYhq_VW[cXV_V]XVkW[cWjcYd[coWdUaXWXUVW|W^[VikW[]WlYhWjcYdWXUaXWXUVW\h_iWY^WI 

[]Wb[ch]Wk|WkXf 

TUVW^a\XWXUaXWdVWUamVWUV_VWXUVW]ZaX[aiWZa_XpW]VZa_aXVkW^_YbWXUVWX[bVWZa_XpWbVac] 

XUaXWXUV_VWa_VWiY\aX[Yc]W^Y_W`WdU[\UWcVmV_W\UacoVWZ_Ym[kVkWIW^[VikW[]Waidal]W�fWTUaXq] 

XlZ[\aiW^Y_WaW]Xack[coWdamVfWsckW[cWXU[]W\a]VpWXUV_VWd[iiWeVWcYkaiWZiacV]fWTUVWdUYiV 

ZiacVWZV_ZVck[\hia_WXYWXUVW`Wk[_V\X[YcpWnWd[iiWk_adWYcVWUV_VpWackWnWd[iiWk_adWacYXUV_ 

YcVWUV_Vf 

TUVWIW^[Vik]W[cWXUaXWdUYiVWZiacVpWaXWaiiWbYbVcX]W[cWX[bVpWd[iiWeVW�fWTUaXq]WXUVW\a]V 

dUVcWXU[]W][cVpWY_WdUaXVmV_WXUVW\Y][cVWlYhqmVW\UY]VcpWUaZZVc]WXYWeVW�fWsckW]Y 

XUV]VWa_VWcYkaiW]h_^a\V]fWsckWY^W\Yh_]VpWXUVWacX[zcYkaiW]h_^a\V]W^aiiW_[oUXW[cz 

eVXdVVcf 

nXW[]WcYXW]YWVa]lWXYWk_adWcYdW^Y_WlYhWdUaXWlYhWd[iiWa\XhaiilWeVW]VV[coW[cWXV_b]WY^WXU[] 

][ch]Y[kaiWd[ooiVWXUaXWoYV]Wi[jVWXU[]fWTUaXW[]WcYXW]YWVa]lWXYWkYpWeV\ah]VWXUVWdamVWd[ii 
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eVW[cWXUVWZiacVWXUaXW[]W\Yb[coWYhXWi[jVWXU[]fWsckW[Xq]Wk[^^[\hiXWXYW]UYdWlYhWXUaXW[cWa 

XU_VVWk[bVc][YcaiWdalfWnWd[iiWbajVWacWaXXVbZXpWcVmV_XUViV]]f 

uYW[XWd[iiWeVW[cWXU[]WZiacVpWXUaXW[]WX[iX[coW^Y_da_kpWXUaXWlYhqiiWXUVcWUamVWcYkV]WackWacX[z 

cYkV]WackWXUVlWY]\[iiaXVWi[jVWXU[]fWsclWZiacVWZV_ZVck[\hia_WXYW`pWaXWaclWbYbVcXW[c 

X[bVpWd[iiW]VVWV`a\XilWXUVW]abVWXU[cof 

HYdW[Xq]W[cXV_V]X[coWXYW\YbZa_VWYh_Wi[]XWdVW]h]ZVckWd[XUWXUVWX_amVi[coWdamVfWsoa[cp 

d[XUWXUVW]Xack[coWdamVpWIW[]WZV_ZVck[\hia_WXYW|fWnXW[]WcYXWXYYWh]V^hiWXYWXaijWaeYhX 

k[_V\X[YcWY^WZ_YZaoaX[YcpWeV\ah]VWXUV_VWa_VW_VaiilWXdYWdamV]WoY[coWXU_YhoUWVa\U 

YXUV_fWuYWXUVWdUYiVW[kVaWY^WjWmV\XY_W[]WaWi[XXiVWe[XWe[}a__Vf 

|WUYdVmV_pWXUVWbaoc[XhkVWY^W|pWXUVWba`[bhbWmaihVWd[iiWeVWIWk[m[kVkWelWmfWTUV 

ba`[bhbWZY]][eiVWmaihVWY^W|W[]WIWk[m[kVkWelWmfW|hXWcYdW\YbV]WXUVWe[oW]h_Z_[]VfWI 

ackW|Wa_VW��WkVo_VV]WYhXWY^WZUa]VW[cW]Za\VWackWX[bVf 

uYW[^WlYhWUamVWUV_VWXUVWcYkaiWZiacV]W^Y_WIWXUY]VWa_VWXUVWacX[zcYkaiWZiacV]W^Y_W|f 

sckWdUV_VWlYhWUamVWXUVWacX[zcYkaiWZiacV]W^Y_WIWlYhWdYhikWUamVWXUVWcYkaiWZiacV] 

^Y_W|fWuYWXUVlWa_VW��WkVo_VV]WYhXWY^W]Za\VWackWYhXWY^WX[bVfWuYWcYW]h_Z_[]VpWY^ 

\Yh_]VpWXUaXWXUVWamV_aoVWmaihVWY^WXUVW�YlcX[coWmV\XY_W[]WXUVcWoY[coWXYWeVW�fWsck 

XUaXpWY^W\Yh_]VpW\acWai]YWeVW]VVcf 

rUVcWlYhWXU[cjWY^W[XWXUaXWXUV_Vq]WaWX_amVi[coWdamVW[cWXU[]Wk[_V\X[YcWackWaWX_amVi[co 

damVW[cWXU[]Wk[_V\X[YcfWuYWXUV_Vq]W]Y_XWY^WVcV_olW^iYdW[cWXU[]Wk[_V\X[YcWackWVcV_olW^iYd 

[cWXU[]Wk[_V\X[YcfWsckWXUVWX[bVWamV_aoVWd[iiWYem[Yh]ilWVckWhZWXYWeVW�fW|hXW[^WlYhW][bZil 

XajVWXUaXWIW\_Y]]W|pWackWlYhWX[bVWamV_aoVW[XpWlYhWd[iiW]VVWXUaXW[bbVk[aXVilfWTU[]W[]Wa 

\Yc]VvhVc\VWY^WXUVW��WkVo_VV]WYhXWY^WZUa]VWackW��WkVo_VV]zzW[cW]Za\VWackWX[bVf 

siiW_[oUXfWHYdWnWdYhikWi[jVWXYWZh_]hVWXU[]fWnW\acWV[XUV_W\iVacWXUVWeia\jeYa_kWY_WiVXWbV 

oYWXYWXUVWYXUV_W][kVfWnqbWoY[coWcYdWXYWa\\ViV_aXVkW\Ua_oV]f 

uYWUV_VWdVqiiW\aiiWXUaXWXUVWlza`[]Wvh[XVWa_e[X_a_[ilpWackWUV_VWdVWUamVWXUVW}za`[]fWsckWn 

a\\ViV_aXVWaW\Ua_oVWvWUV_VWd[XUWa\\ViV_aX[YcWafWsckWnWkYWXUaXWxh]XW[cWXUVW}Wk[_V\X[Ycf 

sckWnWabWdaX\U[coWaXWaW\V_Xa[cWk[]Xac\VfW�lWZY][X[YcWmV\XY_W[]W_WackWnqbWdaX\U[co 

UV_VfWsckWXU[]WacoiVW[]WXUVXaf 
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n^WXU[]W\Ua_oVW[]WaWZY][X[mVW\Ua_oVpWackWXUV_VW[]WaW]hkkVcWa\\ViV_aX[YcpWaWi[XXiVWiaXV_W[c 

X[bVWnWd[iiW]VVWacWViV\X_[\W^[VikfWTUV_Vq]WaWX_amVi[coWdamVWoY[coW[cWblWk[_V\X[YcfWnXq]WcYX 

aWZiacVWdamVpWehXWXUV_VW[]WaWX_amVi[coWdamVWoY[coW[cWblWk[_V\X[YcW[cWXUVWk[_V\X[YcW_f 

sckW]YpWXUaXWIWmV\XY_WXUVcW[]W[cWXU[]Wk[_V\X[YcfWnWd[iiW_VXh_cWXYWXU[]f 

nXq]W[cWXUVWYZZY][XVWk[_V\X[YcWa]WaWZV_ZVck[\hia_fWTU[]WmV\XY_pWdU[\UW[]WXUVW\YbZYcVcX 

Y^WapWZV_ZVck[\hia_WXYW_W[]W\aiiVkWaWZV_ZVck[\hia_fWn^WvW[]WZY][X[mVpWXUVcWXU[]WIWmV\XY_W[] 

[cWXUVWYZZY][XVWk[_V\X[YcWk[_V\X[YcWY^WaWZV_ZVck[\hia_f 

TUVWIWmV\XY_WXUaXWlYhWV`ZV_[Vc\VWaXWX[bVWXW[]WXUVcWb[ch]WvWX[bV]WaWZV_ZVck[\hia_WaX 

X[bVWXWZ_[bVfW|V\ah]VWXUVWa\\ViV_aX[YcWXYYjWZia\VWVa_i[V_WXUacWdUVcWXUVW][ocaiWa_[]V 

dUV_VWnWabpWeV\ah]VW[XWXajV]WX[bVWXYWX_amVifWncWYXUV_WdY_k]pWXWZ_[bVWVvhai]WXWb[ch] 

_\fWTU[]W[]WXUVWX[bVWXUaXW[XWXajV]W^Y_WXUVW][ocaiWXYW_Va\UWbVfWsckW]YpWXWZ_[bVW[]WVa_i[V_ 

XUacWXf 

sckWXUVcWdVWUamVWXU[]Wk[m[kVkWelWGWZ[pWVZ][iYcW}V_YpW_pWackWnWeVi[VmVWXUV_VW[]WUV_VW\ 

]vha_VkfWgV]WXUV_VW[]fWsckWXU[]W[]W[cWmYiX]WZV_WbVXV_f 

HYdWaW\acWVa][ilWeVW]YbVWabZi[XhkVWX[bV]WXUVW][cVWY^WYbVoaWXfWncWYXUV_WdY_k]pWn 

\acWY]\[iiaXVWXU[]WYcVWhZWackWkYdcWUa_bYc[\aiilfW{iVa_ilpWdUVcWnWkYWXUaXpWnWd[iiWoVXWac 

ViV\X_[\W^[VikWXUaXWd[iiWai]YWY]\[iiaXVWUV_VWUa_bYc[\aiilf 

gYhW_VaiilWkYWcYXWoVXWZiacVWdamVW]YihX[Yc]pWeV\ah]VW[cWaclWk[_V\X[YcWXUaXWlYhWiYYj 

lYhW\acW\UacoVWXUVW_WmV\XY_fWsckWlYhWUamVWUV_VWXUVWac]dV_WY^WdUaXWlYhW]VVpWXUVWI 

mV\XY_fWuYWXUV_Vq]W_VaiilWcYW]h\UWXU[coWa]WaW_VaiilWaWZiacVWdamVW]YihX[YcfWn^WlYhq_VW^a_ 

adalWlYhW\acWZ_YeaeilWaZZ_Y`[baXVW[XWelWaWZiacVWdamVf 

TUVWa]]Y\[aXVkW|W^[VikWUa]WaiiWXUVW[co_Vk[VcX]WXUaXWdVWa_VW^ab[i[a_Wd[XUfWnXq] 

ZV_ZVck[\hia_WXYWIfWsckWXUVW|W^[VikWbh]XWai]YWeVWZV_ZVck[\hia_WXYWXUVWk[_V\X[YcWY^ 

Z_YZaoaX[YcfWrU[\UpW[cWXU[]W\a]VpW[]W_fWsckWIW\_Y]]W|Wd[iiWai]YWeVW[cWXU[]Wk[_V\X[Ycf 

sckW[^WlYhWXajVWaiiWXUaXW[cXYWa\\YhcXpWXUVcWlYhW\acWd_[XVWXUVW|WmV\XY_Wa]WXUVWhc[X 

mV\XY_W[cWXUVW_Wk[_V\X[YcWX[bV]WIWk[m[kVkWelW\fWn^W[XW[]WXUVW]ZVVkWY^Wi[oUXpW\pW[^W[XW[]W[c 

ma\hhbWXUVcWXUaXW[]WXUVcWacW_pWXfW|hXWXUaXq]WXUVW\YccV\X[YcWeVXdVVcWIWackW|f 

9 



uYWcYdW\YbV]WacW[cXV_V]X[coWZY[cXWXUaXWdVWUamVW]X_V]]VkWeV^Y_VfWsckWXUaXW[]WXUaXWa 

ZV_ZVck[\hia_WkVZVck]WYcWXUVXapWaWZV_ZVck[\hia_W[]WaWX[bV]WXUVW][cVWY^WXUVXafWnXW[] 

XU[]W\YbZYcVcXfWsckW]YWlYhW]VVWXUaXWXUVWbaoc[XhkVWY^WXUVWIWmV\XY_pWXUaXWlYhWd[iiW]VV 

dUVcWlYhWiYYjWaXWXUaXW\Ua_oVpWd[iiWkVZVckWYcWdUV_VWlYhWa_VW[cW]Za\Vf 

n^WlYhWUaZZVcWXYWeVWaXWXUVXaW��WkVo_VV]pWlYhWd[iiW]VVWXUVWba`[bhbWIWZY]][eiVfWn^ 

lYhWUaZZVcWXYWeVW[cWXU[]Wk[_V\X[YcpWdUV_VWXUVXaW[]W�pWlYhWdYcqXW]VVWaclWViV\X_[\W^[Vikf 

sckW]YW[XWUa]WaWmV_lW]X_YcoWkVZVckVc\VWY^WXUVWbaoc[XhkVWY^WXUVWIWmV\XY_W[cWXUV 

k[_V\X[Ycf 

sckWXUVW]abVW[]WX_hVW^Y_WXUVW|WmV\XY_pWeV\ah]VWXUVW|WackWXUVWIWmV\XY_Wa_VWaidal] 

ba__[VkWXYWVa\UWYXUV_fWuYWXUVlWoVXWXUVW]abVW][cVWXUVXafWuYWXUVW�YlcX[coWmV\XY_W[] 

cYdWoY[coWXYWeVWZ_YZY_X[YcaiWXYW][cVW]vha_VkWXUVXapWeV\ah]VWlYhWUamVWacWIWackWlYh 

UamVWaW|f 

nWdYhikWi[jVWXYW]hbba_[}VW^Y_WlYhpW[cWXUVW]abVWdalWXUaXWnWk[kWXUaXWUV_VpWdUaXWnWdYhik 

i[jVWlYhWXYW_VbVbeV_fWnXq]W][bZiVfWnWd[iiW_a[]VWXU[]WiaXV_Waoa[cpWeV\ah]VWnWdacXWXYWdY_j 

aXWaWUV[oUXW]YWXUaXWlYhW\acW]VVWdUaXWnqbWkY[cof 

uYW[cW]hbba_lpWdU[\UW[]WmV_lWoYYkWXYW_VbVbeV_pW[]WXUaXWIW[]W[cWXUVWZiacVWXU_YhoUW_ 

ackWafWncWXUVWZiacVWkYV]WcYXWbVacW[cXYWXUVWZiacVfWnXq]W[cWXUVWZiacVfWuYWiYYjWUV_VpWXUV 

ZiacVWXU_YhoUWaWackW_W[]WXUVWeia\jeYa_kfWsckWXUV_V^Y_VpWXUVWIWmV\XY_W[]W[cWXUV 

eia\jeYa_kW[cWXU[]W\a]Vf 

TUaXW[]WjVlfWIW[]W[cWXUVWZiacVWXU_YhoUW_WackWapWcYXW[cXYWXUVWZiacVfWsckWIW[] 

ZV_ZVck[\hia_WXYW_fWHYX[\VWnWUamVWXUaXfWsckWIWabZi[XhkVW[]WZ_YZY_X[YcaiWXYWXUV 

abZi[XhkVWY^WIWZV_ZVck[\hia_fWsckWXUV_V^Y_VpW[XW[]WZ_YZY_X[YcaiWXYWXUVW][cVWY^WXUVXaf 

IW[X]Vi^W[]WZ_YZY_X[YcaiWXYWYcVWYmV_W_fWHYX[\VWXUaXpWcYXWYcVWYmV_W_W]vha_VkWehXWYcV 

YmV_W_fWrU[\UW[]WYem[Yh]pW[XWUa]WXYWkYWd[XUWXUVW\Yc]V_maX[YcWY^WVcV_olfWn^WlYhWbajV 

lYh_W]ZUV_VWa_YhckW[XpWXUVcWXUVWVcV_olWXUaXW^iYd]WXU_YhoUWXUVW]ZUV_VWbh]XWeVWXUV 

]abVWcYWbaXXV_WUYdWia_oVWlYh_W]ZUV_VW[]f 

sckW][c\VWXUaXWVcV_olW\YbV]W^_YbWXUVW�YlcX[coWmV\XY_pWa]WacWIW\_Y]]W|pWIW[] 

1:
 



[cmV_]VilWZ_YZY_X[YcaiWd[XUW_WackW|W[]W[cmV_]VilWZ_YZY_X[YcaiWd[XUW_fWuYWXUaXWVcV_olW[] 

\Yc]V_mVkfWuYWXUVW�YlcX[coWmV\XY_Wd[iiWXUVcWeVW[cmV_]VilWZ_YZY_X[YcaiWXYW_W]vha_Vkf 

n^WlYhq_VW[cXV_V]XVkW[cWXUVWXYXaiWZYdV_zzW]YWlYhq_VWcYXW[cXV_V]XVkW_VaiilW[cWXUVW^a\XWXUaX 

XUVW�YlcX[coWmV\XY_W[]WaW]X_YcoW^hc\X[YcWY^WXUVXapWcabVilW][cVW]vha_VkWXUVXazzWehXW[^ 

lYhW[cXVo_aXVWXUVW�YlcX[coWmV\XY_WYmV_WYcVW]ZUV_VWXUaXWlYhW\UYY]VWackWlYhWXajVWXUV 

iY\aiW�YlcX[coWmV\XY_]WackWlYhWbhiX[ZilWXUaXWelWXUVWiY\aiWa_Va]pWdU[\UWeV\YbV]Wac 

[cXVo_aipWXUVcWlYhW\acWa\XhaiilW\YbVWhZWd[XUWaWZYdV_f 

TU[]W[]WcYdW[cWxYhiV]WZV_W]V\YckfWncWYXUV_WdY_k]pWlYhWXViiWbVWdUaXWvW[]fWgYhWXViiWbVWa 

[]fWgYhWa_VW\_VaX[coWViV\X_YbaocVX[\W_ak[aX[YcfWnWd[iiWXViiWlYhWUYdWbaclWxYhiV]WZV_ 

]V\Yck]WdY_jWlYhWUamVWXYWkYf 

sckWXUaXWXUVcWeV\YbV]zzWXUaXq]W\aiiVkWXUVWta_ba_W_V]hiXpWXUVWta_ba_WVvhaX[YcfWsck 

XUaXWeV\YbV]WvW]vha_VkWX[bV]WaW]vha_VkWk[m[kVkWelW7WZ[WVZ][iYcW�pW\WXYWXUVWZYdV_WY^ 

8fWHYX[\VWXUV_Vq]WcYW_WaclbY_VpWeV\ah]VW\iVa_ilW[Xq]W[ckVZVckVcXWY^WdUV_VWlYhWa_VW[c 

]Za\VfWTUaXq]WXUVWUYdWbaclWxYhiV]WZV_W]V\YckWlYhWUamVWXYWoVcV_aXVf 

nXq]WYem[Yh]WXUaXW[XW[]WZ_YZY_X[YcaiWXYWvW]vha_VkWeV\ah]VWIW[]WZ_YZY_X[YcaiWd[XUWvfWuYW| 

[]Wai]YWZ_YZY_X[YcaiWd[XUWvfWuYWXUVW�YlcX[coWmV\XY_Wd[iiWeVWZ_YZY_X[YcaiWXYWvW]vha_Vkf 

nXq]Wai]YWYem[Yh]WXUaXWXUV_VW[]WacWaW]vha_VkpWeV\ah]VWIW[]WZ_YZY_X[YcaiWXYWa 

ZV_ZVck[\hia_WehXWcVmV_XUViV]]WafWsckW|W[]Wai]YWZ_YZY_X[YcaiWXYWafWuYW[Xq]WcYW]h_Z_[]V 

XUaXWlYhWoVXWXUV_VWhZ]Xa[_]WaWvW]vha_VkWackWacWaW]vha_Vkf 

HYdW[^WaW[]WY]\[iiaX[copW[^W[]Wa�W][cVWYbVoaWXWY_W\Y][cVWYbVoaWXpWXUVcWlYhW\ac 

\ai\hiaXVWdUaXWXUVWbVacWmaihVWY^WXUVWZYdV_W[]Wkh_[coWYcVWY]\[iiaX[YcfWsckWXUVcWlYh 

d[iiWoVXWUV_VWXUVWamV_aoVWmaihVWY^WXUVW][cVfWuvha_VkWYbVoaWXWXUVcWeV\YbV]W~��WY^ 

\Yh_]Vf 

TU[]W[]WXUVWVcV_olWXUaXWlYhWUamVWXYWoVcV_aXVWZV_W]V\YckW[cWY_kV_WXYW\_VaXV 

ViV\X_YbaocVX[\W_ak[aX[YcfWnXW[]WcYXWXUVWj[cVX[\WVcV_olWXUaXWlYhWUamVWXYWZhXW[cWXUV 

ba]]WY^WXUVW\Ua_oVpWXUVW~��WbWmW]vha_VkfWTUaXq]WaWdUYiVWk[^^V_VcXW]XY_lfWTU[]W[]WXUV 

Z_[\VWlYhWZalW^Y_W\_VaX[coWViV\X_YbaocVX[\W_ak[aX[Ycf 

uVmV_aiW]XhkVcX]WUamVW\YbVWXYWblWY^^[\VWackWa]jVkWbVpWdUlW[]W[XzzWaZZa_VcXilWn 
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da]cqXW\iVa_WVcYhoUzzWdUlW[]W[XWXUaXWdUVcWlYhWUamVWFaliV[oUW]\aXXV_[copWackWdUVc 

XUVWi[oUXW]\aXXV_]WaXW��WkVo_VVWacoiV]pWXUaXWVmVcW[^WlYhWUamVWhcZYia_[}VkWi[oUXWXUaX 

lYhW]Xa_XWd[XUfWrUlW[]W[XW~��9Wi[cVa_ilWZYia_[}VkW[^pWackWYcilW[^pW[XW]\aXXV_]WYmV_W�� 

kVo_VV]f 

sckW]YWXUaXW[]W[ckVVkWacW[bZY_XacXWZY[cXfWuYWnqiiWV`ZackWYcWXUaXW[cWaWdalWXUaXW[] 

ZV_UaZ]WVa][V_W^Y_WlYhWXYWk[oV]XfW�aleVWnWdVcXWYmV_W[XWXYYW^a]XWdUVcWnW\YmV_W[XW[c 

\ia]]fWnWkVbYc]X_aXVkW[^WlYhW_VbVbeV_fWnWk[kW[XWd[XUWaW]bYjVW][ocaiWackWnWk[kW[XWd[XUWa 

]hc]VXf 

uYWdVWUamVWhcZYia_[}VkW_ak[aX[YcfWtVXq]W^[_]XWao_VVWdUaXW[]WhcZYia_[}VkW_ak[aX[Ycf 

TUV_Vq]WaWeVabWY^Wi[oUXW\Yb[coW]X_a[oUXWaXWlYhWackW[Xq]WhcZYia_[}VkfWTUVW^[_]XWZiacV 

damVpWnWXU[cjWY^W[XW]X[iiW[cWXV_b]WY^WaWmV_lW\ia]][\W~�XUz\VcXh_lW[kVaWY^WZiacVWdamV 

]YihX[Yc]fWTUVW^[_]XWZiacVWdamVW[]Wi[cVa_ilWZYia_[}VkWi[jVWXUaXfWTUVW]V\YckWYcVW[] 

i[cVa_ilWZYia_[}VkWi[jVWXUaXfWTUVcWXUV_Vq]WYcVWi[jVWXU[]pWXUVcWXUV_Vq]WYcVWi[jVWXU[]pWXUVc 

XUV_Vq]WYcVWi[jVWXU[]pWYcVWi[jVWXU[]pWackWYcVWi[jVWXU[]fWnXq]WaW}YYWY^WVmV_lXU[coWXUaXq] 

hcZYia_[}VkW_ak[aX[Ycf 

6yfWnWZ[\jWYcVWY^WXUY]VW_[oUXWUV_VpWXU[]WYcVpWackWUVWUaZZVc]WXYWeVW^[cVWkh]XWZa_X[\iV] 

dU[\UWUamVWViV\X_Yc]fWsckWXUV]VWViV\X_Yc]Wa_VW]UajVcWhZWackWkYdcWelWXUaXWViV\X_[\ 

^[VikfWuYWdUaXWnqbWk_ad[coWcYdWUV_VW[]WXUVWbYX[YcWY^WXUaXWViV\X_YcfWTUVWViV\X_YcW[] 

oY[coWXYWeVWa\\ViV_aXVkW[cWaWUa_bYc[\W^a]U[Ycf 

sckWdUV_VWa_VWlYhwWrViiWlYhWa_VWUV_VfWgYhq_VWiYYj[copWackWXU[]WacoiVW[]WXUVXafWTUV 

]abVWacoiVWXUVXaWXUaXWnWUakWXUV_VfWrUaXWd[iiWlYhW]VVwWIW[]W[cWXUVWZiacVWXU_YhoUW_Wack 

afWuYW[Xq]W[cWXUVWZiacVWY^WXUVWeia\jeYa_kf 

uYW_ak[aX[YcW\YbV]W]X_a[oUXWaXWlYhfW|hXWUV_VW[]WaiiWY^WaW]hkkVcWXU[]WViV\X_YcpWaWehc\U 

Y^WViV\X_Yc]pWXUaXWoYWi[jVWXU[]fWsckWnqbWiYYj[cofWnWUaZZVcWXYWeVW][XX[coW[cWXUVWZiacVWY^ 

XUVWeia\jeYa_kpWeV\ah]VWXUaXq]W��WkVo_VV]W_[oUXwWrUVcWXUVW_ak[aX[YcW\YbV]Wi[jVWXU[] 

XUVcWXUVWeia\jeYa_kW[]W��WkVo_VV]fWrUVXUV_WlYhWUV_VW[Xq]W��WkVo_VV]fWTU[]W[]W�� 

kVo_VV]fWTU[]W[]W��WkVo_VV]fWTUaXq]Wai]YW��WkVo_VV]f 

TU[]W[]WcYXW��WkVo_VV]pWehXWXUaXWaiiW[]W��WkVo_VV]fWFak[aX[YcW\YbV]W[cWi[jVWXU[]Wack 
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nqbWiYYj[coWXUV_VfW|hXW[XW[]W[cWXUVWZiacVWXU_YhoUW_WackWaW]YW[XW[]W[cWXUVWeia\jeYa_kfWnXW[] 

ZV_ZVck[\hia_WXYW_fWTUaXq]Wc[\VfWuYW[Xq]Wi[cVa_ilWZYia_[}VkfW�YWdVWao_VVwWt[cVa_il 

ZYia_[}Vkw 

HYdWXUV_Vq]WacYXUV_WYcVWXUaXW\YbV]W[cfWTU[]WYcVW\YbV]W[cfW6yfWTUV_VW[XW[]fWTU[]WYcV 

\YbV]W[cfWuXa_X]WXYW]UajVWXUVWViV\X_YcW[cWXU[]Wk[_V\X[YcfWnWabW]X[iiWdUV_VWnWda]WeV^Y_Vf 

nqbWUV_VpW]abVWiY\aX[Ycf 

TU[]WacoiVWcYdW[]WXUVXafW�Y_WaW]V\YckWZiacVWdamVW\YbV]W[cWi[jVWXU[]pWdUaXWkYWnW]VV 

UV_VwWIWmV\XY_W[]W[cWXUVWZiacVWXU_YhoUW_WackWafWTUaXW[]WXUVWeia\jeYa_kfWIW[] 

ZV_ZVck[\hia_WXYW_fWuYWnW]VVWXU[]f 

�YWnW]VVWXUVW]abVW]X_VcoXU]WY^WXUVWIWmV\XY_wWHYpW[Xq]Wbh\UWiV]]WeV\ah]VWa 

ZV_ZVck[\hia_W[]Wbh\UWiV]]WeV\ah]VWXUVXaW[]Wbh\UWiV]]fW|hXWnWd[iiW]X[iiW]VVWIWmV\XY_W[c 

XU[]Wk[_V\X[YcW^YiiYd[coWblW_V\[ZVf 

sckWXUVcWXUV_Vq]WYcVWViV\X_YbaocVX[\WdamVWXUaXW\YbV]W[cWdU[\UWUaZZVc]WXYWeVW[c 

XU[]Wk[_V\X[YcfWrViipW[cWXUaXW\a]VWnWd[iiW]VVWcYXU[cofWTUaXW[]WXYhoUWih\jfW|hXWaclWYXUV_ 

k[_V\X[YcWlYhWd[iiWaidal]W]VVWViV\X_[\WmV\XY_WZV_ZVck[\hia_WXYWlYh_Wi[cVWY^W][oUXfWsck 

XUaXW[]WYcilWX_hVW^Y_W��WkVo_VV]f 

ncWYXUV_WdY_k]pW[^WnWbakVWaW\[_\iVWUV_VzzWackWnWUamVWhcZYia_[}VkWi[oUXW\Yb[coW[cWUV_V 

]X_a[oUXWaXWlYhzzWdUVcWlYhq_VWUV_VWackWlYhWiYYjWkYdcWlYhWd[iiW]VVWXUVWIWmV\XY_Wi[jV 

XU[]fWrUVcWlYhq_VWUV_VpWackWlYhq_VWiYYj[coWkYdcpWlYhWd[iiW]VVWacWIWmV\XY_Wi[jVWXU[]fWn^ 

lYhWiYYjWUV_VpWackWlYhWiYYjW[cWXU[]Wk[_V\X[YcpWXUVcWlYhWd[iiW]VVWXUVWIWmV\XY_Wi[jVWXU[]f 

sckWXU[]W[]WYcilWX_hVW[^WlYhWa_VWaXW��WkVo_VVWacoiV]f 

nW\acWVa][ilWbajVWlYhW]VVWXUaXW[^WlYhW\UacoVWXUVWacoiVWXUaXW[XW[]WcYXW~��9Wi[cVa_il 

ZYia_[}VkfWsckWXUVWeV]XWdalW^Y_WbVWXYW]UYdWXUaXW[]WUV_VWa_VWXUV]VWViV\X_Yc]WdU[\U 

a_VWeV[coW]UajVcWi[jVWXU[]fW6cVW\YbV]W[cfWuUajV]Wi[jVWXU[]fWsckWiVXq]WiYYjWcYdWaX 

^Y_da_kW]\aXXV_[copWcYXW��WkVo_VV]fWTU[]W[]W��WkVo_VV]fW�Y_da_kW]\aXXV_[copWUV_Vq] 

XUVWViV\X_YcWoY[coWhZWackWkYdcfWgYhq_VW][XX[coWXUV_VW[cWXUVWahk[Vc\VfWn^WXU[]WYcV 

\YbV]W[cWlYhqiiW]VVWacWViV\X_[\WmV\XY_Wi[jVWXU[]WoVcV_aXVkWelWXU[]W\Ua_oVWdU[\UWoYV] 

i[jVWXU[]f 

13 



HYdWXUVWcV`XWYcVW\YbV]WdU[\UWoYV]Wi[jVWXU[]fWgYhqiiW]VVWacWIWmV\XY_Wi[jVWXU[]fWTUV 

cV`XWYcVWd[iiW\YbVW[cWi[jVWXU[]fW�Y_da_kW]\aXXV_[copWlYhWd[iiW]VVWi[jVWXU[]fWuYWlYhW]VVp 

[^WhcZYia_[}VkWi[oUXW\YbV]W[cW^Y_da_kWk[_V\X[YcW[XW_Vba[c]W~��9WhcZYia_[}VkfWncWacl 

YXUV_Wk[_V\X[YcW[XWd[iiWeVWZa_X[aiilWZYia_[}VkpWehXW[cWXUVW��WkVo_VVWk[_V\X[YcW[XW[]W~��9 

i[cVa_ilWZYia_[}Vkf 

TUaXW[]WXUVW_Va]YcWdUlWXUVW]jlW��WkVo_VV]WadalW^_YbWXUVW]hcW[]W~��9WZYia_[}Vkf 

sckWnW\UV\jWXUaXWaibY]XWVmV_lWYXUV_WkalWXYWbajVW]h_VWXUaXWZUl][\]W]X[iiWdY_j]fWnXq] 

o_VaXW^hcfWgYhWXajVWlYh_Wi[cVa_WZYia_[}V_pWnWaidal]W\a__lWaWUack^hiWd[XUWbVpWlYhWiYYj 

aXWXUVW]jlW��WkVo_VV]W^_YbWXUVW]hcfWsckW[ckVVkpWXUVW]jlW[]WZ_a\X[\aiilW~��9 

ZYia_[}VkfW:h[XVWaba}[cof 

nWUamVWaWbYm[VWdU[\UW[]WcYXWXUVWo_VaXV]XWbYm[VfWnWX_[VkWXYW]UYdWXU[]WXYWlYhWVa_i[V_fWnXq] 

cYXWXUVWo_VaXV]XfWnXq]WX_l[coWXYWbajVWlYhW]VVWXUaXWdUVcWlYhWY]\[iiaXVW\Ua_oV]Wea\j 

ackW^Y_XUWXUaXW]YbVXU[coWUaZZVc]W[cWXUVWIW^[VikfWTUaXWlYhWoVXW[cWXUVWIW^[VikWj[cj]f 

sckW]XhkVcX]WUamVWa]jVkWbVWbY_VWXUacWYc\VpWdUlWkYWlYhWYcilWoVXWj[cj]pWack 

XUV_V^Y_VWViV\X_YbaocVX[\W_ak[aX[YcpW[^WlYhWa\\ViV_aXVWXUVbwWrUlWkYcqXWlYhWoVXWj[cj] 

[^WlYhW][bZilWbYmVWXUVbWd[XUWaW\Yc]XacXWmViY\[Xlw 

sckWnWXU[cjWXUVWeV]XWac]dV_WXUaXWnW\acWo[mVW[]WXUVW^YiiYd[cofWTU[cjWY^WXUVWViV\X_[\W^[Vik 

i[cV]Wa]W]ZYjV]pW_[o[kW]ZYjV]pWdU[\UWa_VWaXXa\UVkWXYWXUVW\Ua_oVfWuYWXUVlq_VWaXXa\UVk 

XYWXUVW\Ua_oVfWTUVlWa_VW_[o[kpWehXWXUVlWa_VW^_ao[iVWi[jVW]ZaoUVXX[fW|hXWXUVlWa_VW_[o[kf 

sckW]YWXUVlWbYmVWd[XUW\Yc]XacXWmViY\[XlfWuYWaiiWXUVW]ZaoUVXX[WbYmV]Wd[XUWXUVW\Ua_oVf 

TUVlWaiiWUamVWXUVW]abVWmViY\[XlfWTUV_VW[]WcYW]X_V]]WacldUV_VWYcWXUVW]ZaoUVXX[p 

eV\ah]VWXUVWdUYiVWXU[coWUa]WXUVW]abVWmViY\[XlfWHYdWaiiWY^WaW]hkkVcWnWXajVWXUV 

\Ua_oVWackWnWa\\ViV_aXVW[XfWHYdWXUVW]ZaoUVXX[W^VVi]WXUVWj[cjfWTUVW]ZaoUVXX[W^VVi]pWaii 

Y^WaW]hkkVcpW[XWdacX]WXYWe_VajWeV\ah]VWXUVW]ZaoUVXX[W[]WmV_lW^_ao[iVf 

sckWXUaXWe_VajW\ah]VkWaWj[cjW[cWXUVW^[VikWi[cVfWuYWXUaXq]WXUVWeV]XWdalWXUaXWnW\ac 

\Ycm[c\VWbl]Vi^WdUlWaW\Yc]XacXWmViY\[XlWkYV]WcYXW\ah]VWViV\X_YbaocVX[\W_ak[aX[Ycp 

ehXW[Xq]W_VaiilWXUVWa\\ViV_aX[Ycf 

uYbVW]XhkVcX]WXUYhoUXWdUVcWnWh]VkWXUVWdY_kW]ZaoUVXX[WXUaXWnWbVacXW\YYjVk 
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]ZaoUVXX[fWHYpWnWk[kcqXWbVacW\YYjVkW]ZaoUVXX[fWnWbVacXWhc\YYjVkW]ZaoUVXX[WdU[\UW[] 

mV_lWe_[XXiVfWrU[\UWVa][ilWe_Vaj]Wxh]XWi[jVWXU[]fWsckWdUVcWlYhWa\\ViV_aXVWaiiWY^Wa 

]hkkVcWXUVW\Ua_oV]pWXUV]VW^[VikWi[cV]W\acWe_VajWi[jVWhc\YYjVkW]ZaoUVXX[f 

sckWXU[]WbYm[VW[]Wbaj[coWacWaXXVbZX]fWnXq]WcYXWXUVWeV]XWXU[copWehXWdVqiiWbajVWac 

V^^Y_XfWuYW�a_jY]pW[^WlYhW\acWkYWXUVWUYcY_]WXUV_VWXUVcWnWd[iiWkYWXUVWUYcY_]WUV_VfWsck 

lYhWbalWcYXWoVXWbh\UWYhXWY^W[XpWehXWaXWiVa]XW[XW[]WacWaXXVbZXfWrV_VWdVWoY[coWXYWo[mVW[X 

T;wW6_Wa_VWdVWoY[coWXYWbajVW[XW\YbZiVXVilWka_jwWT;w 

n^WlYhWda[XWaW]V\YckWXUVcWnWXU[cjWXUVWZa_XWXUaXWnWdacXWXYW]UYdfW6ypW]YWY]\[iiaX[co 

\Ua_oV]fWuYW[XWY]\[iiaXV]WehXWXUVW]ZVVkW[]W\Yc]XacXfWuYWXUV_Vq]W[c]XacXacVYh]W^a]X 

a\\ViV_aX[YcpWackWXUVcWXUVW]ZVVkW_Vba[c]W\Yc]XacXfWgYhW]VVWXUV]VW]UVii]WUV_Vp 

dU[\UWa_VWXUVcW_VZ_V]VcXaX[mVW^Y_WXUVWViV\X_YbaocVX[\W_ak[aX[YcfWTUVlq_VWcYX 

Ua_bYc[\WlVXfWrVq_VWoY[coWXYW]UajVWXUVbWUa_bYc[\aiilW]UY_Xilf 

sckW]YWXUV]VWi[cV]WXUaXWlYhW]VVWa_VWXUVW^[VikWi[cV]pWackWXUVlq_VWxh]XWUV_VW[cWXUV]V 

]UVii]fWTUVlWa_VWe_YjVcfWnXq]We_YjVcW]ZaoUVXX[fWsi]YWjcYdWXUaXWXU[]W[]Wi[jVWaW]ZUV_[\ai 

damVfWnXq]WcYXU[coWXYWkYWd[XUWZiacVWdamVW]YihX[Yc]WaclbY_VfWgYhqmVW_VaiilWoYXWa 

]ZUV_[\aiWdamVWoY[coWYhXf 

nXq]WcYXW]YW\iVa_W^_YbWUV_VWXUaXWXUVW]X_VcoXUWY^WXUVWdamVW[]WmV_lWk[^^V_VcXW^Y_WXUV 

k[^^V_VcXWk[_V\X[Yc]WY^WXUVXafWTUaXq]WcYXW]YW\iVa_fWuYWlYhWUV_VWlYhWUamVWaW][bZiV 

Ua_bYc[\WbYX[YcfWTU[]W[]WaeYhXWYcVWUV_X}WViV\X_YbaocVX[\W_ak[aX[YcfW<amVWlYhWVmV_ 

UVa_kWY^WXUaXwW6cVWUV_X}wWrVq_VWkVai[coWcY_baiilWd[XUWbVoaUV_X}WackWo[oaUV_X}f 

TU[]W[]WmV_lW]iYdWbYX[YcpWehXW[Xq]W][bZiVWUa_bYc[\fWsckWlYhWeVo[cWXYW]VVWXUaXp 

[ckVVkpWXUV_VWa_VWViV\X_YbaocVX[\fWTUV]VWa_VWXUVWIW^[VikWi[cV]fWTUaXWXUVlWa_VWeV[co 

k[]XY_XVkW[cWXUVWk[_V\X[YcWZV_ZVck[\hia_WXYWXUVWk[_V\X[YcWY^WlYh_Wi[cVWY^W][oUXfWn]W[XWa 

o_VaXWaXXVbZXwWHYpWehXW[XW[]WacWaXXVbZXf 

uYWnWXU[cjWXU[]W[]WaWoYYkWbYbVcXW^Y_WaWe_VajpWZV_UaZ]WaWi[XXiVWe[XWVa_ilpWackWdVWd[ii 

_V\YcmVcVW[cW^[mVWb[chXV]fWuYWlYhW\acWda_bWhZf 

6yfWnWd[iiWcYdWXViiWlYhWdUaXWnWd[iiWcYXWXaijWaeYhXpWdU[\UW[]WaWiYXfWnWd[iiWcYXWk[]\h]] 
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�Yh_[V_Wacail][]fWTUaXWkYV]cqXWbVacWXUaXW[XWd[iiWcYXWeVWYcWXUVWXV]XfW�ajVW]h_VWlYhq_V 

^ab[i[a_WackW\Yb^Y_XaeiVWd[XUWXUVWV`abZiV]WXUaXWnWUakW[cWXUVWZ_YeiVbW]VX]f 

nWd[iiWcYXW\YmV_WXYkalW�YZZiV_W]U[^XfW�ajVW]h_VWlYhW^VViW\Yb^Y_XaeiVWd[XUW�YZZiV_ 

]U[^XfWnXq]WcYXWaWmV_lWk[^^[\hiXW]hexV\XpWehXW[XW[]WmV_lW^a_W_Va\U[coW\Yc]VvhVc\V]Wa]WdV 

k[]\h]]VkW[c\ihk[coW\Y]bYiYolWackWeia\jWUYiV]f 

nWd[iiWcYXWk[]\h]]W�_V]cViWVvhaX[Yc]pWVmVcWXUYhoUWXUVlWa_VWmV_lW\_h\[aifWTUVlWdV_VWaX 

XUVW\VcXV_WY^WblWiV\Xh_VWVa_i[V_WXU[]WdVVjfWnWd[iiWcYXWk[]\h]]WucViiq]WiadfWnWd[iiWcYX 

k[]\h]]WXYkalWXUVW|_Vd]XV_WacoiVpWehXWkYcqXWeVW]h_Z_[]VkpWkYcqXWeVW]UY\jVkpW[^WXUV_V 

[]WaWZ_YeiVbW_ViaXVkWXYWXUVW|_Vd]XV_WacoiVf 

nWd[iiWcYXWk[]\h]]W\_[X[\aiWacoiV]pWXYXaiW[cXV_caiW_V^iV\X[YcpWehXW[XWbalWeVWYcWlYh_WXV]Xf 

sckWnWd[iiWcYXWk[]\h]]WXYkalW_ak[aX[YcWZ_V]]h_VfWTUaXWkYV]cqXWbVacWXUaXW[XWd[iiWcYXWeV 

YcWlYh_WXV]XfWnXq]W][bZilWcYXWZY]][eiVWXYW\YmV_WaiiWY^WXU[]W[cWXUVWama[iaeiVWabYhcXWY^ 

X[bVf 

HYdWY^W\Yh_]VpWnWUamVWcYXWiV^XWYhXWZh_ZY]VilWXU[co]WXUaXWd[iiWeVWYcWXUVWXV]XfWsWiYXWY^ 

]Xh^^WXUaXWnWUamVW\YmV_VkWXYkalWd[iiWeVWYcWXUVWXV]XpWY^W\Yh_]VfW|hXWXUV_VWd[iiWai]YWeV 

]Xh^^WXUaXWnW\YmV_WXYkalWXUaXWd[iiWcYXWeVWYcWXUVWXV]Xf 

nWdacXWXYWk[]\h]]WcYdWYcVWY^WXUVWe[}a__VWk[]ZV_][YcW_ViaX[Yc]WXUaXWVmYimVW^_YbWXUV 

eYhcka_lW\Yck[X[Yc]WY^WViV\X_YbaocVX[\WdamVWYcW[kVaiW\Yckh\XY_]fWsckWdVW]ZVcXWa 

iYXWY^WX[bVWYcWXUVWkVbYc]X_aX[YcWdUV_VelWdVWUakWXdYWZa_aiiViW\Yckh\X[coWZiaXV]f 

sckWXUV]VWZiaXV]WdV_VW]VZa_aXVkW[cWXUVW`Wk[_V\X[YcWelWaWk[]Xac\VWaf 

TU[]W[]WXUVWlWk[_V\X[YcfWTU[]W[]WXUVW`Wk[_V\X[YcfWsckWXU[]W[]WXUVW}Wk[_V\X[YcfWsckWnWdacX 

XYWZ_YZaoaXVWXU_YhoUWXUV]VWZiaXV]pWdU[\UWa_VW[c^[c[XVilWia_oVW[cWXUVWlWk[_V\X[Ycp 

[c^[c[XVilWia_oVW[cWXUVW}Wk[_V\X[YcfWsXWiVa]XWmV_lWbh\UWia_oV_WXUacWXUVWdamViVcoXU]f 

nWdacXWXYWZ_YZaoaXVWViV\X_YbaocVX[\W_ak[aX[YcWdU[\UWi[cVa_ilWZYia_[}VkWYcilW[cWXUVWl 

k[_V\X[YcfWuYWXUaXW[]WdUaXWnWdacXWXYWkYpWackWXUaXq]WdUaXWnWkVbYc]X_aXVkWai]YfWrViipWjzz 

XU[]W[]WeVo[cc[coWXYWeVWeY_[coWcYdzzW[]Wj`WX[bV]W`WZih]WjlpWlW_YY^WZih]Wj}pW}W_YY^f 

TU[]WelWXUVWdalW[]W}V_YpWeV\ah]VWXUV_Vq]WcYWkVZVckVc\VWY^WXUVWIW^[VikW[cWXUVWl 
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k[_V\X[YcfWuYWjlW[]W}V_YfWuYWjW[]WXUVW]vha_VW_YYXWY^Wj`W]vha_VkWZih]Wj}W]vha_Vkf 

6bVoaW[]WjWX[bV]WmfWtVXq]Wa]]hbVWXU[]W[]W[cWma\hhbfWuYWYbVoaW[]WjWX[bV]W\f 

TUVWeYhcka_lW\Yck[X[Yc]WkVbackWXUaXWaXW`WVvhai]W�WackWaXW`WVvhai]WapWXU[] 

\YbZYcVcXWbh]XWmac[]UfW|V\ah]VWlYhW\accYXWUamVWacWViV\X_[\W^[VikW[cWXUVW]h_^a\VWY^ 

acW[kVaiW\Yckh\XY_fWTUaXWda]WYcVWY^WXUVWeYhcka_lW\Yck[X[Yc]WXUaXWdVWkV_[mVkfWnc 

YXUV_WdY_k]pWIWY^WlWbh]XWeV\YbVW�W^Y_W`WVvhai]W�WackW`WVvhai]Waf 

sckWa]WaW_V]hiXWY^WXUaXpWlYhq_VWoY[coWXYWoVXWaW]Xack[coWdamVW[cWXUVW`Wk[_V\X[YcWack 

lYhq_VWoY[coWXYWoVXWaWX_amVi[coWdamVW[cWXUVW}Wk[_V\X[YcfWsckWXUVWeYhcka_lW\Yck[X[Yc] 

kVbackWcYdpW[cWY_kV_WXYWbVVXWXU[]pWXUaXWXUVWjWY^W`W[]WoY[coWXYWeVWbWZ[Wk[m[kVkWelWaf 

TUVcWlYhWUamVWlYh_WdamVWXUaXWlYhWd[iiW]VVW]he]X[XhX[coW^Y_Wj`fWTU[]WmaihVWd[iiWaidal] 

o[mVWlYhWXUVcpW[^WlYhWUamVWXUVW][cVWY^Wj`WX[bV]W`pWaidal]WaW�WUV_VWackWaidal]WaW� 

XUV_Vf 

sckW]YWYbVoaWd[iiWXUVcWeVW\WX[bV]WjfWuYW[Xq]W\WX[bV]WXUVW]vha_VW_YYXWY^WbWZ[WYmV_Wa 

]vha_VkWZih]WjWY^W}W]vha_VkfWsckWXU[]W[]WdUaXWdVW\aiiWaWk[]ZV_][YcW_ViaX[Yc]U[ZfWTU[] 

VvhaX[YcW[]W_V]ZYc][eiVW^Y_WaWe[}a__VWeVUam[Y_fWsckWXUVWe[}a__VWeVUam[Y_WXUVcW\ac 

eV]XWeVW]UYdcW[cWaWk[ao_abWdU[\UWdVW\aiiWXUVWYbVoaWj}Wk[ao_abf 

nWd[iiW_a[]VWXU[]WiaXV_Waoa[cpWeV\ah]VWnWdacXWXYWdY_jWYmV_WblWUVakW]YWXUaXWlYhW\acW]VV 

dUaXWnqbWkY[cofWuYWXU[]W[]Wj}WackWXU[]W[]WYbVoafWsckWnqbWoY[coWXYWZiYXW^Y_WlYhWXU[] 

_ViaX[Yc]U[ZfWTU[]Wi[cVWdYhikWeVWYbVoaWVvhai]Wj}WX[bV]W\fWTUaXWd[iiWeVWcYcz 

k[]ZV_][mVf 

<YdVmV_pWXU[]W[]Wk[^^V_VcXWeV\ah]VWY^WXU[]fWsckW]YWcYdWlYhWUamVWUV_VWaW^_VvhVc\l 

dU[\UW[]WXUVWiYdV]XW^_VvhVc\lWZY]][eiVW^Y_WdU[\UW_ak[aX[YcW\acWa\XhaiilWoYWeVXdVVc 

XUVWZiaXV]fWsckWXU[]WXUVcW[]WXUVW\a]VW^Y_W�a_lWVvhai]W~pWackWYbVoaW[]WXUVcW\WX[bV]WZ[ 

k[m[kVkWelWaf 

sckW]YWUV_VW^Y_WYbVoapW[XW[]WXUVW\hXWY^^W^_VvhVc\lW[]WZ[WX[bV]W\Wk[m[kVkWelWafWsckW[^Wn 

ZiYXWXUVcWXUaXW\h_mVWlYhWoVXW]YbVXU[coWi[jVWXU[]fWuYWcYW^_VvhVc\lWeViYdWXUaXWmaihV 

\acWZ_YZaoaXVWXU_YhoUWXUVWoaXVW]YWXYW]ZVajpWXU_YhoUWXUVWYZVc[copWeV\ah]VW[X 

\accYXWbVVXWXUVcWXUVWcV\V]]a_lW\Yck[X[YcWXUaXWXUVWIW^[VikWeV\YbV]W�WUV_VWackW� 
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XUV_VfWrU[\UW[]WcYczcVoYX[aeiVfWnXWUa]WXYWeV\YbVW}V_YWUV_VWackW[XWUa]WXYWeV\YbV 

}V_YWXUV_VpWeV\ah]VW[Xq]WacW[kVaiW\Yckh\XY_f 

uYWjWY^W`Wbh]XWYeVlWXU[]WeYhcka_lW\Yck[X[YcfWuYWiVXq]Wa]]hbVWXUaXWaXWaWZa_X[\hia_ 

bYbVcXW[cWX[bVWdVWUamVWaW^_VvhVc\lWoY[coWXU_YhoUWXUV]VWXdYWZia\V]fWTUV 

^_VvhVc\lWY^WXU[]Wi[cVa_ilWZYia_[}VkW_ak[aX[YcW[cWXUVWlWk[_V\X[YcpWackWXUaXWXU[]W[]WXUV 

maihVW^Y_WYbVoafWTUaXWbVac]WXUaXWXUVWa]]Y\[aXVkWmaihVW^Y_Wj}W[]WXUVcWXU[]f 

j}Wbh]XWakxh]XW[X]Vi^W]YWXUaXWj`W\acW_Vba[cWdUaXW[XWUa]WXYWeVfWTU[]Wi[cVpWVmV_ldUV_V 

YcWXU[]Wi[cVpWj`W[]WXUVW]abVWmaihVfWsckWXUVWj`WmaihVWVmV_ldUV_VW[]WZ[WYmV_WafWsckW]Y 

j}W[]WeV[coW]iamVkWXYWeV\YbVWXUVWmaihVWXUaXWbVVX]WXU[]Wk[]ZV_][YcW_ViaX[YcfWTUaXq] 

XU[]Wi[cVfWuYWj}W]VXXiV]WXUV_Vf 

TUVWZUa]VWmViY\[XlW[cWXUVW}Wk[_V\X[YcpWmWZUa]VW[cWXUVW}Wk[_V\X[YcpW[]WYbVoaWk[m[kVkWel 

j}fWrViipWiYYjWdUaXWXUaXWbVac]fW6bVoaWk[m[kVkWelWj}f 

uYWnW\acWk_adWaWi[cVWUV_VfWsckW]YpWXU[]WacoiVW[]WacW[ck[\aX[YcW^Y_WXUVW_aX[YWYbVoa 

k[m[kVkWelWj}fWrU[\UW[]Wia_oV_pWXU[]WacoiVW[]WU[oUV_WXUacWXU[]WYcVpWackWXU[]Wda]W\p 

_VbVbeV_wWsckW]YWlYhW]VVWXUaXWXUaXWmaihVW[]Waidal]Wia_oV_WXUacW\fWgYhW\acWxh]XW]VV 

XUaXWelWiYYj[coWaXWXUVWo_aZUf 

TUVWo_YhZWmViY\[XlW[cWXUVW}Wk[_V\X[YcW[]WkWYbVoaWkj}fWsckWkWYbVoaWkj}W[]WXUV 

XacoVcXWaiYcoWXU[]Wi[cVWUV_VfWuYWaXWXU[]WZY[cXWUV_VpWXUVWXacoVcXWdYhikWeVWi[jVWXU[]fWn 

kYcqXWdacXWXYWk_adWacYXUV_Wi[cVpWeV\ah]VW[XWeV\YbV]WXYYW\ihXXV_VkfW|hXWlYhW\acW]VV 

XUaXWXU[]W]iYZVW[]W]baiiV_WXUacWXUVWi[cVWUV_VWdU[\UW[ck[\aXV]WXUVW\fWsckWXUV_V^Y_VpWXUV 

o_YhZWmViY\[XlW[]W]baiiV_WXUacW\fWuYWXU[]W[]W]baiiV_WXUacW\f 

n^WlYhWiYdV_WYbVoapWackWo_akhaiilW_Va\UWlYh_W\hXWY^^W^_VvhVc\lWeViYdWdU[\UWlYhW\ac 

cYWiYcoV_WZ_YZaoaXVWaclW_ak[aX[YcWeVXdVVcWXUVWXdYWZiaXV]pWXUVcWlYhWoVXWaW][XhaX[Yc 

dU[\UWeV\YbV]WVmVcWbY_VWe[}a__VfWTUaXWdUVcWlYhW_Va\UWXUaXWZY[cXWcYXU[coWd[iiWoYW[c 

XUVW}Wk[_V\X[YcWaclbY_VfWHYXU[coWd[iiW\YbVWYhXfWnWkVbYc]X_aXVkWXUaXf 

TUVWo_YhZWmViY\[XlWd[iiWXUV_V^Y_VWUamVWXYWeV\YbVW}V_YfWrViipWlYhW\acW]VVWXUaX 

eV\ah]VWXUVWXacoVcXWYcWXU[]W]iYZVWUV_VWeV\YbV]WUY_[}YcXaifWuYWXUVWo_YhZWmViY\[Xlp 

[ckVVkW_[oUXWUV_VpW[]W}V_YfW|hXWXUVWZUa]VWmViY\[XlW[]W[c^[c[XVilWU[oUf 
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TU[cjWaeYhXW[XpWeV\ah]VWj}WcYdWeV\YbV]W}V_YfWsckW]YWlYhWoVXWacW[c^[c[XVilWU[oU 

ZUa]VWmViY\[XlfWsckWnW]ZVcXWvh[XVW]YbVWX[bVWkh_[coWblWiV\Xh_V]WXYWV`Zia[cWXYWlYh 

dUlWXUaXWUa]WcYWZUl][\aiWbVac[cofWnWkYcqXWdacXWXYWoYWYmV_WXUaXWcYdf 

TUV_VW[]WcYW]h\UWXU[coWa]W_V]Ycac\VW^_VvhVc\[V]fW6^XVcWlYhWZVYZiVWXU[cjWXUaXWXUV]V 

a_VW_V]Ycac\V]fWHYpW[Xq]WcYXWaW_V]Ycac\VWaXWaiifWnXW[]WaWbYkVfWnXWbVac]WXUaXW[^WlYh 

UamVW_ak[aX[YcWaXWXU[]W^_VvhVc\lpWXUaXW[cWXUVW`Wk[_V\X[YcpWj`Wd[iiWakxh]XW[X]Vi^W]h\UWXUaX 

lYhWoVXWaW]Xack[coWdamVW[cWXUVW`Wk[_V\X[YcfWncWXU[]W\a]VpWlYhWoVXW]YbVXU[coWi[jVWXU[]f 

H[\VWi[XXiVW][ch]Y[kfW=V_YWUV_VWackW}V_YWUV_VfWTUaXq]W^Y_WbWVvhai]W~pWackWj}Wd[iiWXUVc 

dUaXVmV_W[XWUa]WXYWeVf 

sckW]YWdUVcWlYhW\UacoVWYbVoapWj}Wd[iiWakxh]XWaiiWXUVWX[bVfWn^WlYhWoYWXYWmV_lWU[oU 

^_VvhVc\[V]pWXUV_VW[]WUV_VWacYXUV_W\hXWY^^W^_VvhVc\lWdU[\UW[]WXd[\VWXU[]WchbeV_f 

|V\ah]VWXUaXW[]WdUVcW�a_lWVvhai]W�fWsckWdUVcWj}WeV\YbV]W�pWXUaXWeV\YbV]WXd[\V 

a]WU[oUf 

TUVcWY^W\Yh_]VWXUV_VWa_VWXdYWk[^^V_VcXWdal]WXUaXWlYhW\acWZ_YZaoaXVW_ak[aX[YcW[cWXUV 

}Wk[_V\X[YcfW|V\ah]VWcYdWlYhWUamVWUV_VWXUVWi[cVpWackW[^WcYdWlYh_WYbVoaW[]WU[oU 

VcYhoUWXUaXWlYhWoVXWacW[cXV_]V\X[YcWd[XUWXU[]Wi[cVpWackWlYhWoVXWacW[cXV_]V\X[YcWd[XU 

XUaXWi[cVfWuYWXUaXWaiiYd]WlYhW^Y_WXdYWk[^^V_VcXWmaihV]WY^Wj`WackWXdYWk[^^V_VcXWmaihV]WY^ 

j}f 

nXq]WcYXWaW_V]Ycac\VW^_VvhVc\lfWHYXU[coW[]W_V]YcaX[cofWnXq]WaWbYkVpWehXW[Xq]WcYXWa 

_V]Ycac\VWbYkVfWnXq]WcYXWaWcY_baiWbYkVW[cWXUaXW]Vc]Vf 

HYdWXUVWbY]XW[cXV_V]X[coWXU[coW^Y_WbVW[]pWackWnW]X_V]]VkWXUaXWdUVcWdVWk[]\h]]Vk 

XU[]pWackWnWVmVcWkVbYc]X_aXVkWXUaXfWrVWk[kWXU[]Wd[XUW_aka_W_VbVbeV_wWr[XUWXUVW~� 

o[oaUV_X}WX_ac]b[XXV_WXUVWXU_VVW\VcX[bVXV_WdamV]fWTUVWbY]XW[cXV_V]X[coWXU[coW[]WXUaX 

[^WlYhW_Va\UWYbVoaWVvhai]WYbVoaW\pWackWlYhW\acWkYWXUaXWelzzWdVWUakWaW~� 

o[oaUV_X}WX_ac]b[XXV_WackWdVWbakVWaW]baiiV_WackW]baiiV_WackW]baiiV_f 

sckWdUVcWaWeV\abVWiV]]WXUacWiabekaWYmV_W�pWXUaXWbVac]WYbVoaWeV\abVWiV]]WXUac 

YbVoaW\fWTUVcWcYW_ak[aX[YcWd[iiWZ_YZaoaXVWXU_YhoUWaclbY_VfWsckW]YWdUaXWdVWk[kWXY 

kVbYc]X_aX[YcWda]WdVW]Xa_XVkWYhXfWrVWUakWiabekaWda]WXU_VVW\VcX[bVXV_]fWsckWdV 
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]Xa_XVkWYhXWd[XUWaWoaZWY^WaeYhXWXdYW\VcX[bVXV_]pWackW_ak[aX[YcWdVcXWXU_YhoUfWsckWXUV 

bYbVcXWdVWoVXWXUVWYcVWackWaWUai^W\VcX[bVXV_]W[XW]XYZZVkWae_hZXilf 

TUVW[cXV_V]X[coWXU[coWcYdW[]WXUaXW[^WlYh_W_ak[aX[YcW[]WYcilWi[cVa_ilWZYia_[}VkW[cWXUVW` 

k[_V\X[YcWXUV_VW[]WcYW]h\UWZ_YeiVbfWTUV_VW[]WcYW]h\UWXU[coWa]WXU[]W\_a}lWk[]ZV_][Yc 

_ViaX[Yc]U[ZpWeV\ah]VWacWIWmV\XY_WeV[coWZV_ZVck[\hia_WXYWXU[]WZiaXVpWackWeV[co 

ZV_ZVck[\hia_WXYWXU[]WZiaXVpW[]WcYWZ_YeiVbf 

n^WXUVWIWmV\XY_WY]\[iiaXV]Wd[XUW^_VvhVc\lWYbVoaWaidal]WZV_ZVck[\hia_WXYWXUY]VWXdY 

ZiaXV]WXUVWYcilWXU[coWXUaXWUaZZVc]WXUaXWcaXh_VWi[jVW\_a}lWakxh]X]WXUVWiY\aiW_UYW]q]zz 

XUVWiY\aiWchbeV_WY^W{YhiYbe]WZV_W]vha_VW\VcX[bVXV_pW]YWXUaXWlYhWaidal]WbVVXWXUV 

cY_baiWeYhcka_lW\Yck[X[YcfW|hXWcYXU[coWVmV_WUa]WXYWeV\YbVW}V_YfWsckW]YWXUV_V^Y_Vp 

XUV_VW[]WcYWeYhcka_lW\Yck[X[YcWXUaXWo[mV]WlYhW_[]VWXYW]h\UWaW\_a}lWk[]ZV_][Yc 

_ViaX[Yc]U[Zf 

uYW[^WlYhWUakW_ak[aX[YcWi[cVa_ilWZYia_[}VkW[cWXU[]Wk[_V\X[YcpWXUVcW[XWdYhikW^YiiYdWXU[] 

i[cVfWHYczk[]ZV_][mVpWZUa]VWmViY\[XlW[]W\fW>_YhZWmViY\[XlW[]W\fWuYWcYdW\YbV]WXUV 

[cXV_V]X[coWZa_Xf 

uhZZY]VWlYhWbacaoVWXYWoVXW_ak[aX[YcWdU[\UW[]WhcZYia_[}VkfWsckWXU[]WlYhWX_lWXYW]Vck 

XU_YhoUWXUV_VfWsckWlYhWbajVWaW]baiiV_WXUacWiabekaWYmV_W�fWTUaXWbVac]WXUaXWXUV 

mV_X[\aiW\YbZYcVcXWY^WXUVWIWmV\XY_WY^WVa\UWYcVWY^WXUY]VWdamV]W\accYXWoVXWXU_YhoUf 

6cilWXUVWUY_[}YcXaiW\YbZYcVcXW\acWoVXWXU_YhoUpWehXWd[XUYhXWaclWk[^^[\hiXlf 

uZVVkWY^Wi[oUXpWXUaXWbVac]WlYhWUamVW\_VaXVkWi[cVa_ilWZYia_[}VkWi[oUXWYhXWY^ 

hcZYia_[}VkfWnWdYhikcqXW]alWXUVWi[oUXW[cWXU[]W\a]VW[XW[]W_aka_fWuYW[^WlYhW\YhikWbacaoV 

XYWoVXWhcZYia_[}VkW_aka_WoY[coW[cXYWXU[]Wk[_V\X[YcpWackWlYhWbajVWaW]baiiV_WXUac 

iabekaWYmV_W�pWaiiW\YbZYcVcX]W[cWXU[]Wk[_V\X[YcWa_VWj[iiVkfW6cilWXU[]W\YbZYcVcXW\ac 

oYWXU_YhoUfWsckW]YWlYhWUamVW\_VaXVkWaXWXUVWYXUV_WVckWi[cVa_ilWZYia_[}VkW_ak[aX[Ycf 

sckWnW_Vai[}VkWXUaXWa^XV_WnWoamVWXUaXWiV\Xh_VWUYdW\hXVWXUaXW[]Wa\XhaiilfWTUaXWXU[]W[]Wa 

dalpW[cWZ_[c\[ZiVpWXUaXWlYhW\acW\_VaXVWi[cVa_ilWZYia_[}VkW_ak[aX[YcW][bZilWel 

]vhVV}[coW[XWXU_YhoUWaWmV_lWca__YdWYZVc[copWaWmV_lWca__YdWXhccViW]YWXYW]ZVajf 

2:
 



TUVWbYXUV_WY^WaiiWkVbYc]X_aX[Yc]Wda]WXUVW]YhckWeY`fWTUaXWd[iiWoYW[cXYWU[]XY_lWa] 

YcVWY^WXUVWo_VaXV]XWkVbYc]X_aX[Yc]WVmV_fWTU[]Wda]WXUVW`Wk[_V\X[YcpW][}VWafWTU[]Wda] 

XUVWlWk[_V\X[YcpW][}VWefWsckWXU[]Wda]WXUVW}Wk[_V\X[YcpWackWnWoamVWXUaXW][}VW\fWuYbVWY^ 

lYhWXUYhoUXWXUaXW[XWda]WkWehXW[XW_VaiilW[]W\f 

rVWUamVW]YhckfWsckWXU[]WeY`W[]W\iY]VkWYcWaiiW][kV]fWnqiiWd_[XVWkYdcWacWaWUV_VfWuYWXUV 

eY`W[]W\iY]VkWYcWaiiW][kV]fWTUaXWbVac]W[^WdVWXU[cjWY^WXUVWZ_V]]h_VpWXUV_VWbh]XWeV 

Z_V]]h_VWacX[WcYkV]WaXWaiiW]h_^a\V]f 

TUVWZa_X[\iV]pWXUVWa[_WZa_X[\iV]pW\accYXWoYWeVlYckWXUVWdaiifWuYWXUVlW\acWZh]UWYcWXUV 

daiipWXUVlW\acW]h\jWYcWXUVWdaiipWXUVlW\acWZh]UWYcWXUVWdaiiWackW]h\jWYcWXUVWdaiifWTUaX 

bVac]WacX[zcYkV]W[cWZ_V]]h_VfWsckWXUV_VWUamVWXYWeVWacX[zcYkV]WYcWaiiWdaii]f 

uYWnW\acWd_[XVWkYdcWXUVWZ_V]]h_VWZpWXUaXW[]WXUVWZ_V]]h_VWYmV_WackWaeYmVWYcV 

aXbY]ZUV_VpWa]WXUVW]hbWabZi[XhkVWZ�WX[bV]WXUVW\Y][cVWY^Wj`WX[bV]W`WX[bV]WXUV 

\Y][cVWY^WjlWX[bV]WlWX[bV]WXUVW\Y][cVWY^Wj}WX[bV]W}WX[bV]W\Y][cVWYbVoaWXfWsckWXUV 

_Va]YcWdUlWnWai_VaklWZ[\jVkW\Y][cV]W[]WeV\ah]VWnWjcYdWXUaXWnWdacXWXUVWacX[zcYkV] 

dUVcW`WVvhai]W�WackWdUVcW`WVvhai]WafWnWdacXWXUVWacX[WcYkV]WdUVcWlWVvhai]W�WackWl 

Vvhai]WeWackWXUVW]abVW^Y_W}W^Y_WXUVW}Wk[_V\X[Ycf 

sckW]YWXUVWeYhcka_lW\Yck[X[YcWkVback]WXUaXWj`W\acWYcilWUamVWhc[vhVWmaihV]p 

k[]\_VXVWmaihV]pWdU[\UW[]WiWZ[Wk[m[kVkWelWafWjlW\acWYcilWeVW�a_lWZ[Wk[m[kVkWelWefWsck 

j}W\acWYcilWeVWHac\lWZ[Wk[m[kVkWelW\fWn^WcYXpWXUVcWXUVWeYhcka_lW\Yck[X[Yc]Wa_VWcYX 

bVXfWsckWXUVcWnWkYcqXWUamVWacX[zcYkV]WaXWaiiWXUVW]h_^a\V]f 

sckWipWbpWackWcW\acWeVW�WY_W~WY_W�WY_W8fWnc\ihk[coW�pWbajVWYcVWY^WXUY]VW�pWXUV_Vq]WcY 

][ocWUV_VfWn^WlYhWUamVWaW][cVWXUV_VpWlYhWbajVW[XW�WackWXUVcWVmV_lXU[coWeV\YbV]W�f 

|hXW[^WlYhWbajVWaW\Y][cVW�WXUVcW[Xq]Wxh]XW~fWuYW�W[]WaiiYdVkfWs\\VZXWXUVlW\accYXWaii 

XU_VVWeVW�fWgYhWd[iiW]VVWmV_lW]UY_XilWdUlf 

uYWYbVoapWdU[\UW[]Waidal]WjWX[bV]WmzzWmW[]WXUVW]ZVVkWY^W]YhckfWuYWYbVoaWVvhai]Wm 

XUVcWX[bV]WXUVW]vha_VW_YYXWY^WiWZ[WYmV_WaW]vha_VkWZih]WbWZ[WYmV_WeW]vha_VkWZih]WcWZ[ 

YmV_W\W]vha_VkfW6bVoaWUa]WXUVcWhc[vhVWmaihV]fWHYdWdVWa_VWkVai[coWd[XU 

_V]Ycac\VW^_VvhVc\[V]fW{YbZiVXVilWk[^^V_VcXW^_YbWXUV_VfWTUV_VWdV_VWcYW_V]Ycac\V] 
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XUV_VfWTUV]VWa_VWXUVWhc[vhVWk[]\_VXVW_V]Ycac\V]WipWbpWackWcf 

sckWcYdWlYhW\acW]VVWdUlWlYhW\accYXWbajVWXUVbWaiiWXU_VVW�fWrViipWeV\ah]VWXUVc 

lYhWUamVWYbVoaWVvhai]W�WackWXUaXq]WcYXWaWmV_lW[cXV_V]X[coWXU[cofWuYWcYdW\YbV]WXUV 

vhV]X[YcpWdUaXW[]WXUVWiYdV]XWZY]][eiVW^_VvhVc\lWXUaXW[]WXUVWiYdV]XW_V]YcacX 

^_VvhVc\lw 

rViiWXUaXWkVZVck]WYcWdU[\UWk[bVc][YcpWapWepWY_W\pW[]WXUVWia_oV]XfWsckW]YW[^WapW^Y_ 

[c]Xac\VpWdV_VW~�W\VcX[bVXV_]WackW[^WeW[]W��W\VcX[bVXV_]WackW[^W\W[]W?�W\VcX[bVXV_]p 

dU[\UWUaZZVc]WXYWeVW�f?WbVXV_]pWXUVcW\iVa_ilWXUVWiYdV]XW^_VvhVc\lW[]WiW�pWbW�pWc 

Vvhai]W~fW�p�p~f 

�Y_WaW�p�p~WbYkVWnWXUVcWoVXWaW^_VvhVc\lW^fWrU[\UW[]WYbVoaWk[m[kVkWelWXdYWZ[fWsck 

XUaXWbVac]WnWiY]VWaiiWXUV]VWZ[q]WUV_VpWelWXUVWdalfWsckW]YWnWoVXWmWk[m[kVkWelWXdYW\f 

TUaXW[]WblW\fW|V\ah]VWiYYjpW[^WnWbajVWHac\lW~WblWZ[W[]WoYcVfWuYWnWYcilWUamVWaW~WYmV_ 

\W]vha_VkfWTU[]W[]W�fWuYWnWoVXW~WYmV_W\WackWXUVW�W\YbV]W^_YbWXU[]f 

uYWXUVW^_VvhVc\lWXUaXW[]WXUVWiYdV]XWZY]][eiVW^_VvhVc\lW[]WmWk[m[kVkWelW�\pW\WeV[co 

cYdWUai^WaWbVXV_pWackW]YW[^WmW[]W8GGWbVXV_]WZV_W]V\YckWXUVcWXUVWiYdV]XW^_VvhVc\lW[] 

8GGWUV_X}fWsckWnWZ_YhkilWkVbYc]X_aXVkWXUaXWXYWlYhfW6h_WZ_Vk[\X[YcWda]Wa\\h_aXVWXY 

eVXXV_WXUacWYcVWUV_X}fWrVWUakWV`a\XilWXUVW8GGWa]WXUVWiYdV]XWZY]][eiVW^_VvhVc\lf 

sckWXUVcW\Yh_]VWlYhW\acWiYYjW^Y_WU[oUV_WY_kV_W^_VvhVc\[V]fWsckWXUaXWkVZVck]WXUVc 

YcWXUVWk[bVc][Yc]WY^WaWackWefWrUVXUV_WXUVWcV`XWYcVW[]W�p�p�fW6_WdUVXUV_WXUVWcV`X 

YcVW[]W}V_YpWYcVpWYcVfW6_WdUVXUV_W[XW[]W~p�p~fWsckWdVW_acjVkWXUVbWaiiWackWnW]UYdVk 

lYhWV[oUXWY^WXUY]VW^_VvhVc\[V]fWsckWdVWUakWaWUackWYhXpWaXWiVa]XWYcWXUVWdVepWn 

]UYdVkWlYhWXUV]VWdYckV_^hiW_V]Ycac\VW\h_mV]WXUaXWdVWoVcV_aXVkWkh_[coWYh_ 

iV\Xh_VfWnWXU[cjW[XWda]WiV\Xh_VWchbeV_W~7fWgYhW\acW]X[iiWkYdciYakW[XW^_YbWXUVWdVe][XVf 

HYdW\YbV]WacW[cXV_V]X[coWvhV]X[YcfWrUaXWdYhikWUaZZVcW[^WnWjcY\jWYhXWXU[]WZacViW[c 

^_YcXWackWXUVWZacViW[cWea\jwWuYWnWjcY\jWYhXWeYXUWZacVi]W[cWXUVW}Wk[_V\X[YcfWuYWnWbajV 

[XWYZVcW[cWXUVW}Wk[_V\X[YcpWYZVcWaXWeYXUW][kV]fWrUaXWUaZZVc]WcYdw 

rViipWXUVWZ_V]]h_VWcYdW\acWcVmV_WeVWacWacX[zcYkVWaXW}WVvhai]W�WackWaXW}WVvhai]W\f 

6cWXUVW\YcX_a_lpW[XW[]W\YccV\XVkWd[XUWXUVWhc[mV_]VfWHYWZ_V]]h_VWk[^^V_VcX[aiW\acWVmV_ 
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eh[ikWhZfWuYWXUVWZ_V]]h_VWUa]WXYWeV\YbVWaWcYkVWcYdW^Y_W}WVvhai]W�WackW}WVvhai]W\f 

rViipWXUaXWdVW\acWVa][ilWkYfWrVWxh]XW\UacoVWXUVW\Y][cVW[cXYWaW][cVWackWcYXU[coWVi]V 

\UacoV]fW|V\ah]VWiYYjpW[^WcYdWnWbajVWj}WcWZ[WYmV_W\pWXUVcWlYhWd[iiW]VVW^Y_WaclWmaihV 

^Y_WcWXUaXWlYhW\UYY]VWXU[]Wd[iiW[ckVVkWeV\YbVWaWZ_V]]h_VWcYkVfWgYhWd[iiWoVXW�f 

sckW]YWXU[]WcYdW[]WXUVW_[oUXW]YihX[YcWXUVcWdUVcWXUVWZacVi]W[cWXUVW}Wk[_V\X[YcWUamV 

eVVcW_VbYmVkfWTUVWYcilWXU[coWXUaXWlYhW\accYXWaiiYdWcWXYWeVW�fW|V\ah]VW[^WcYdWlYh 

bajVWcW}V_YpWXUVcWcYWbYkVW\YhikWV`[]XfW|V\ah]VW[^WcW[]W�pWXUVcWXU[]WdYhikWaidal]WeV 

�fWuYWcYdWlYhWUamVWaW][XhaX[YcWXUaXWlV]pWiW\acWeVW�fWbW\acWeVW�pWehXWcW\accYXWeVW�f 

uYWdUaXWcYdW[]WXUVWiYdV]XWZY]][eiVW^_VvhVc\lwWnXq]WXUVW]abVfW�p�p~fWsckW]YWXUV 

iYdV]XWZY]][eiVW^_VvhVc\lWdUVcWlYhWe_VajWYhXpWdUVcWlYhWbajVW[XWaWXhccVipW[]Waoa[c 

8GGWUV_X}fWsckWXUaXWda]Wvh[}WchbeV_Wc[cVfWnWa]jVkWlYhW^Y_WXU[]WYcVpWdU[\UWda]WY^ 

\Yh_]VWaWo[mVadalW[^WlYhWaXXVckVkWXUaXWiV\Xh_VfWgYhW\YhikWcYXWZY]][eilWUamV 

^Y_oYXXVcWXUaXfWnWda]WaibY]XW\_l[coWdUVcWnW]UYdVkWlYhWXU[]WkVbYc]X_aX[YcfWuYWlYh 

\YhikcqXWUamVW^Y_oYXXVcWXUaXWnWda]W\_l[cof 

sckWXUVcWnWxh]XWdacXVkWXYWXV]XWlYh_W[c][oUXfWTUaXWlYhW_Vai[}VkWXUaXWXUVWacX[zcYkV] 

eV\YbVWcYkV]WehXWXUaXWcYXU[coW\UacoV]fWsXWiVa]XWcYXW[cWXV_b]WY^W_V]Ycac\V 

^_VvhVc\lfW6^W\Yh_]VW]YbVXU[coW\UacoV]W[cWXUVWeY`WY^W\Yh_]VfW|V\ah]VWcYdWlYh 

UamVW^Yh_Wdaii]WdUV_VWlYhWUamVWZ_V]]h_VWacX[zcYkV]pWackWlYhWUamVWXdYWcYczdaii] 

dUV_VWlYhWUamVWZ_V]]h_VWcYkV]fW|hXWXUVW_V]Ycac\VW^_VvhVc\lW[]WXUVW]abVf 

rUVcW�a_jY]WackWnWdV_VWdY_j[coWYcWXU[]pWdVWoYXWXU[]W\_a}lW[kVaWXYWa]jWXUVWvhV]X[Ycp 

dUaXWdYhikWeVWXUVW_V]Ycac\VW^_VvhVc\[V]WY^WaW]ZUV_VwWuYWdVWUamVWaW]ZUV_VfWsck 

Y^W\Yh_]VpW[Xq]WcYXWaWZV_^V\XW]ZUV_VfWnXW[]WbY_VWi[jVWXU[]f 

sckW[XWUa]WaWk[abVXV_fWnW\aiiW[XW\aZ[XaiW�fWsckWXUVWk[abVXV_W[]WaeYhXW�@WackWaWUai^ 

\VcX[bVXV_]fW�c\V_Xa[cXlW[]WYcilWaW^VdWb[ii[bVXV_]fWsckW]YWdVWoYXWXU[]W\_a}lW[kVaWXY 

ZhXWaW]ZVajV_WXUV_VpWxh]XWi[jVWdVWk[kWd[XUWXUVWeY`pWackWXYWUamVWaWb[\_YZUYcVW[c][kVf 

sckWXUVcWXYW]VVW[^WdVW[c\_Va]VWXUVW^_VvhVc\lWY^WXUVW]ZVajV_WdUVXUV_WdVW\Yhik 

Z_Vk[\XpWackWa\XhaiilW\Yc^[_bpWXUVW_V]YcacXW^_VvhVc\[V]WY^WXUVWbYX[YcWY^WXUVWa[_W[c][kV 

XU[]WeY`f 
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sckW]YWnW]a[kWXYW�a_jY]pWnWjcYdWXUVWac]dV_fWnXq]WVa]lfWnXq]WaWX_[m[aiWZ_YeiVbfWn^WXU[] 

dV_VWaWZV_^V\XW]ZUV_VpWXUVcW\iVa_ilWXUVWdaiiWUV_VWbh]XWeV\YbVWaWZ_V]]h_VWacX[z 

cYkVfWsW\YbZiVXVW]ZUV_VWbh]XWeV\YbVWaWZ_V]]h_VWacX[zcYkVWeV\ah]VWXUV_VWbh]X 

eVW]ZUV_[\aiW]lbbVX_lfWsW]ZUV_VW[]WaW]ZUV_VpW_[oUXwWTUV_VWbh]XWeVW]ZUV_[\ai 

]lbbVX_lf 

gYhW\accYXWUamVWacWacX[zcYkVWUV_VWXUVcWaWcYkVWUV_VpWeV\ah]VWcaXh_VWkYV]cqXWjcYd 

XUVWk[^^V_Vc\VWeVXdVVcWhZ]Xa[_]pWkYdc]Xa[_]pWiV^XpWackW_[oUXfWuYW[XWbh]XWeVWaW\YbZiVXV 

acX[zcYkVW]ZUV_VfW|hXWXU[]W\VcXV_Wbh]XWXUVcWai]YWeVWacWacX[zcYkVpWeV\ah]VW[^WXUVWa[_ 

^iYd]WadalWackWZh]UV]WYcXYWXUVWdaiiWackWXUVcW]h\j]WYcXYWXUVWdaiiW[XWbh]XWaidal] 

\YbVWea\jWXUV_VfWuYWXUVW\VcXV_W[X]Vi^Wbh]XWai]YWeV\YbVWaWZ_V]]h_VWacX[zcYkVf 

ycYd[coWXUaXpWnW]a[kWXYW�a_\Y]WdViipWXUaXWbVac]WXUaXWiabekaWbh]XWeVW�@f? 

\VcX[bVXV_]fW|V\ah]VW^_YbWcYkVWXYWcYkVWXYWcYkVW[]WYcVWdUYiVWdamViVcoXUfWsckW]YWn 

bakVWXUVWZ_Vk[\X[YcWXUaXWXUVW^_VvhVc\lW^pWdU[\UWY^W\Yh_]VW[]WXUVW]ZVVkWY^W]Yhck 

k[m[kVkWelWiabekapWnWbakVWXUVWZ_Vk[\X[YcWXUaXWdYhikWeVW8G���f�@?fWsckWXUaXW[] 

]YbVXU[coWi[jVW~p~��WUV_X}f 

sckWnWVmVcWbakVWXUVWZ_Vk[\X[YcWdUaXWXUVW]V\YckWUa_bYc[\WdYhikWeVfWgYhWbh]X 

aoa[cWakkWaWcYkaiW]ZUV_VfWuY__lpWacWacX[zcYkaiW]ZUV_VfWscYXUV_WacX[WcYkaiW]ZUV_V 

dUV_VWXUVWZ_V]]h_VW_Va\UV]Wba`[bhbpWb[c[bhbpWba`[bhbpWb[c[bhbWeV\ah]VWY^ 

XUVW]ZUV_[\aiW]lbbVX_lf 

sckW]YWXUaXWbVac]WXUaXWcYdWXUVWk[abVXV_W[]WXd[\VWXUVWdamViVcoXUfWuYWXUV 

damViVcoXUW[]WcYdWUai^WXUaXWmaihVpWeV\ah]VW^_YbWUV_VWXYWUV_VWXYWUV_VW[]WYcV 

damViVcoXUfW�_YbWUV_VWXYWUV_VWXUVW]abVWdamViVcoXUfWsckW]YWnWZ_Vk[\XVkWXUaXWXUV 

]V\YckWUa_bYc[\WdYhikWeVWXd[\VWXU[]WU[oUf 

sckW]YWdVW]VXW[XWhZfWsckW^hiiWY^WV`ZV\XaX[YcpWnW]a[kWXYW�a_jY]WdUlWkYcqXWdVWxh]XW]Xa_X 

XUVW]l]XVbW]YbVdUV_VWaXW@��WUV_X}fWsckWXUVcWdVqiiW^[ckWXUV]VW_V]Ycac\V]fWsck 

�a_jY]pWaWi[XXiVWe[XWbY_VW\ahX[Yh]WXUacWnWabpWUVW]a[kWdViipWiVXq]W]Xa_XWaWi[XXiVWiYdV_fWn 

]a[kpWdViiWdUlWda]XVWYh_WX[bVfW<VW]a[kpWdViiWiVXq]W]Xa_XWiYdfWtVXq]W]Xa_XWaXWG?WUV_X}f 

TUaXq]WdUaXWUVWk[kfWgYhWd[iiW]VVWUV_VWXUVW^_VvhVc\lWY^WXUVW]ZVajV_WdU[\UW[]WbYhcXVk 
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XUV_VfWsckWlYhWd[iiWXUVcW]VVWXUV_VpW[^WXUaXWdY_j]pWlYhWd[iiW]VVWXUVzzWYUWeYlpW�a_jY]W[X 

kYV]WdY_jfWsckWlYhWd[iiW]VVWXUV_VWaXWXUVWeYXXYbWXUVWk_[mV_WdU[\UW[]WXUVW]ZVajV_fWsck 

lYhWd[iiW]VVWaXWXUVWXYZpWlYhqiiW]VVWXUVW_V]ZYc]VWY^WXUVWb[\_YZUYcVWdU[\UW[]W[c][kVf 

uY__lW^Y_WXUaXfWTUacjWlYhf 

sckW]YWdVW]Xa_XVkWXYW]iYdilW[c\_Va]VWXUVW^_VvhVc\lWdU[\UWnWXUYhoUXWda]WoY[coWXYWeV 

aW\YbZiVXVWda]XVWY^WX[bVfWG?WUV_X}pW?�WUV_X}pW?@WUV_X}fW6UpWnW^Y_oYXWXYWXh_cWYcWXUV 

b[\_YZUYcVfWTUacjWlYhW�a_jY]fWTUV_VWdYhikWUamVWeVVcWcYW_V]Ycac\VWaXWaiif 

6ypWiVXq]WoYWea\jWXYWXUVWG?WXUVcfWG@pW?~pW?�pW?8pW?7pW?@pW7�pWackWXUV_VW[]WaXW7~WUV_X} 

acWhceVi[VmaeiVW_V]Ycac\VfWnW\YhikcqXWeVi[VmVWblWVlV]fWnW]a[kWXU[]W[]WcYc]Vc]VfWTU[] 

\accYXWeVfWnXq]W[bZY]][eiVfW<YdW\acWlYhWUamVWaW7�WUV_X}W_V]Ycac\VW^_VvhVc\lw 

rUaXq]Wd_YcoWd[XUWblW_Va]Yc[cow 

rViiWdVWdV_VW]Xa_[coWaXWVa\UWYXUV_W[cWk[]eVi[V^pWackW]YWdVWdVcXWYcfWsckWdVW]a[kp 

dViifWnW]a[kWXYWU[bpWXUVW7�WUV_X}Wa_VWXUVWi[oUX]W[cWXUVWeh[ik[cofWTUaXq]WdUaXWlYhWZ[\jWhZf 

nXq]W]YbVWZ[\jWhZfWnXq]W]YbVW\_a}lWZ[\jWhZfWnXq]WcYXWaW]YhckW_V]Ycac\VfWrUVcVmV_ 

lYhW]VVW7�WUV_X}W[cWIh_YZVpW[cWXUVW�c[XVkWuXaXV]pW[Xq]WZ[\jWhZfWn^WlYhW]VVW?�WUV_X}W[c 

Ih_YZVWlYhWjcYdW[XW[]W]YbVWZ[\jWhZfWuYWnWda]Wd[ii[coWXYW^Y_oVXWaeYhXW[Xf 

ncWaclW\a]VpWdVWdVcXWYcfWsckWdVWdV_VWX_l[coWXYW^[ckWXUVWYXUV_W^_VvhVc\[V]fWuYWnWd[ii 

vh[\jilWcYdWX_lWXYWoYWXYWbh\UWU[oUV_WmaihV]fWuYWnWoYW[cW\Y_VW]XVZ]WackW]VVWdUV_V 

XUVW^[_]XWYcVW[]fWnWda]WUYZ[coWXYW]VVWXUVW~~��fWsckWXUVcWelWcYdW[Xq]W7zzWA��]fWnWd[ii 

cYdWoYWaWi[XXiVW]iYdV_fWuYWdaX\UfWgYhW]VVWXUVW^_VvhVc\lWaXWXUVWiYdV_W][ocaiW[] 

[c\_Va][coWbh\UWU[oUV_WXUacW[XWda]WeV^Y_VfWsckWUV_VpWlYhq_VWa\XhaiilWeVo[cc[coWXY 

UVa_W[Xf 

sckW]YWXUVW7~WbajVWbVW][\jW[cWblW]XYba\UpWackWnWda]WcYXWaiiWXYYWUaZZlWd[XUWA@A 

UV_X}fWsckW]YWnW[c][]XVkWXYWaXWiVa]XW]Xa_XWiYYj[coW^Y_WXUVW~~��fWsckW]YWdVW]Xa_XVk 

iYYj[coW^Y_WXUVW~~��fWsckWnWda]WeVo[cc[coWXYWeVWUaZZlWeV\ah]VWnWXU[cjW[Xq]W\Yb[cofWn 

XU[cjW[Xq]W\Yb[coWhZWXUV_VfWnWXU[cjW[Xq]W\Yb[coWhZWXUV_VfWnqbWsckW[XW^ViiWaWi[XXiVW]UY_XpWehX 

cYXWVbea__a]][coilW]UY_XpW~~7Gf 

nWdVcXWUYbVWackWnW\YhikcqXW]iVVZWXUaXWc[oUXfWnW\YhikcqXW]iVVZfW7�WUV_X}W[]Wae]h_kf 
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yVVZW[cWb[ckWXUaXWaclXU[coWXUaXW[]WXU[]W][}VzzWdUaXWabWnWkY[cowWnWXh_cVkWY^^WXUV 

b[\_YZUYcVfWsclXU[coWXUaXW[]WXUaXW][}VW\accYXWUamVW]h\UWaWiYdW^_VvhVc\lfWnWk[kcqX 

]iVVZWXUVW^[_]XWc[oUXfWnWk[kcqXW]iVVZWXUVW]V\YckWc[oUXfWsckWXUVcWXUVWXU[_kWc[oUXpWnWdYjV 

hZf 

sckWXUVcWnW_VbVbeV_VkWdUVcWnWda]WlYh_WaoVpWdUVcWnWda]WaW]XhkVcXW[cW\YiiVoVpWXUaX 

YcVWkalWnWUakWaWi[XXiVW^ia]jWi[jVWXU[]fWsckWnWda]WeiYd[coWa[_WZa]XW[XfWsckWnW]a[kWXYWbl]Vi^p 

dUaXwWuYbVXU[coW~�W\VcX[bVXV_]W[cW][}VwWgYhWV`ZV\XW_V]Ycac\VW^_VvhVc\[V]WY^WXUV 

Y_kV_WY^WXUVW]ZVVkWY^W]YhckWk[m[kVkWelWXUVWiVcoXUWXUaXW[]WXU_VVWj[iYUV_X}fWTU[]W[] 

cYdUV_VWcVa_WXU_VVWj[iYUV_X}f 

sckWaiiWY^WaW]hkkVcWXUaXW[baoVW\abVWea\jWXYWbVfWsckWnW_VbVbeV_WdUaXWnWk[kfWnW]a[kp 

XUV_VWUa]WXYWeVWacWV`ZiacaX[YcW^Y_WXUaXfWuYWnWdVcXWXYWXUVWi[e_a_lfWtYYjVkW[cWeYYj]p 

\YhikcqXW^[ckWaW]YihX[YcfWrVcXWXYWXUVWi[e_a_lpW^YhckWacWa_X[\iVW[cWXUVWi[e_a_lfWsckWXUaX 

a_X[\iVWXYikWbVWdUaXWXUVW_V]Ycac\VWda]fWTU[]WYcVpWYcilWYcVW_V]Ycac\VWcY 

Ua_bYc[\]pWZ_Ym[kVkWXUaXWlYhWjcYdWaiiWk[bVc][Yc]f 

gYhWUamVWXYWjcYdWkfWgYhWUamVWXYWjcYdWtpWdU[\UW[cWYh_W\a]VWtW[]W��f?W\VcX[bVXV_] 

d[XUWacWhc\V_Xa[cXlWY^WaeYhXWXU_VVWb[ii[bVXV_]fWsckWlYhWUamVWXYWjcYdWXU[]WkpWdU[\UW[c 

Yh_W\a]VW[]W?f?W\VcX[bVXV_]Wd[XUWacWhc\V_Xa[cXlWY^WbaleVWYcVWb[ii[bVXV_f 

nWk[kWblWUYbVdY_jfWnWXh_cVkWXUVW\_acjfWnWdVcXWXYWXUVW<alkVcWi[e_a_lWXUVWcV`XWkalfWn 

^YhckWacWa_X[\iVpWbaleVWcYXWXUVW]abVWXUaXWnW^YhckW?�WlVa_]WaoYfW|hXWnW^YhckWXUV 

a_X[\iVWd[XUWXUVW]abVW]YihX[YcfWnWZihooVkW[cWXUVWchbeV_]fWrUaXWkYWnW^[ckwW7�WUV_X}f 

sckWnWda]WmV_lWUaZZlfWnWUakW_V\YmV_VkWdUaXWnWUakWiY]XW?�WlVa_]WaoYf 

HYdWlYhWa_VWcYdWaXWaeYhXWXUVW]abVWaoVWXUaXWnWda]WXUVcfWsckWnWdacXWXYWZ_V]VcXWXU[] 

XYWlYhWa]WaW\UaiiVcoVpW]YbVXU[coWXUaXWoYV]WaWi[XXiVWe[XWeVlYckWXUVW]Xacka_k 

XV`XeYYj]fWn^WlYhWZ_V]VcXWbVpWeV^Y_VW�V\VbeV_WApWd[XUWaWZ_YZV_W]YihX[YcW^Y_WXUVW7~ 

UV_X}wWnWd[iiWoVcV_Yh]ilW_Vda_kWlYhWd[XUWV`X_aW\_Vk[XW^Y_W@f�8fWnWabWcYXWXYYWdY__[Vk 

aeYhXWXUVWA@Af 

TUVW_Va]YcW^Y_WXUaXW[]pW[XW[]WcYXWaWZV_^V\XW]ZUV_VfWTUV_VW[]WcYWkYheXW[cWblWb[ckW[^WXUaX 

UakWeVVcWaWZV_^V\XW]ZUV_VpW[^WXU[]WXU[coWUakWcYXWeVVcWXUV_VpWlYhWdYhikWcYXWUamV 
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]VVcWXUVW7~fWrU[\UW[]WX_hVfWgYhWdYhikWcYXWUamVW]VVcWXUVWA@AfW|hXWXUVWYZVc[co 

bajV]W[XWmV_lWk[^^[\hiXWXYW\ai\hiaXVfWncW^a\XpW[Xq]WcYXWVmVcW]YWeakWXUaXWblW~~7GWkYV] 

]UYdWhZWdUVcWblWZ_Vk[\X[YcWda]W~~��fW|hXWnqbWcYXWVmVcW]h_VWdUVXUV_WXUaXW[]W_Vaiil 

XUVWYcVWXUaXWnWZ_Vk[\XVkf 

ncWaclW\a]VpW[Xq]WXUVW7~WXUaXW[]WXUVWe[}a__VWYcVfWsckW[XWUa]WcYW_V]Ycac\V]fWTUV_Vq] 

YcilWYcVWac]dV_fWTUV_Vq]WYcilWYcVW_V]Ycac\VW^_VvhVc\lpWcYWUa_bYc[\]f 

nWd[iiWeVWUV_VWYmV_WXUVWdVVjVckWXYWUViZWlYhWZ_VZa_VW^Y_WlYh_WV`abW[^WlYhWcVVkWbVfWn 

d[iiWbajVWUai^WUYh_WaZZY[cXbVcX]fWgYhWUamVWXYW[ck[\aXVWdUaXWlYhWdacXWXYWk[]\h]] 

d[XUWbVpWackWnWd[iiWXUVcWao_VVWYcWaWX[bVWd[XUWlYhfWnWd[]UWlYhWih\jfWsckWnqiiW]VVWlYh 

XUVcWY_WThV]kalf 
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