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ghPijkkPhl	 LMNOPOQRSTPUSPVQNWXNNSVPOYSPQZOS[\S[SZWSP]MOOS[ZP^\POU^P^]SZQZ_NPQZPMPNW[SSZTPUYQWY 

SNOM`aQNYSNPOYSPUMbSPWYM[MWOS[P^\PaQ_YOcPd^VMeTPfgRP_^QZ_PO^PSh]MZVPOYMOPO^PiTPWM]QOMa 

iTPMZVPUSPUQaaPRMjSPiPOY^XNMZVNP^\P^]SZQZ_NPQZPMPNW[SSZcPmZVPUYSZPQOPW^RSNPO^ 

^]OQWMaPaQ_YONTPUSPWMaaPOY^NSP_[MOQZ_Nc 

n^PNX]]^NSPYS[STPSMWYP^ZSP^\POY^NSPV^ONTPQNPMPNRMaaP^]SZQZ_PQZPMPNW[SSZcPfOPW^XaVP`S 

MPNRMaaPY^aSTP^[PW^XaVP`SPMPNaQOP]S[]SZVQWXaM[PO^POYSP`aMWj`^M[VcPmZVPQRM_QZSPOYMOT 

]aMZSPUMbSNPM[SPW^RQZ_PQZcPmZVPN^TPSMWYP^ZSP^\POY^NSP^]SZQZ_NPM[SP_^QZ_PO^P`S 

oXe_SZNgPN^X[WSNTPMZVPOYSeg[SP_^QZ_PO^P[MVQMOSPN]YS[QWMaPUMbSNcPmZVPOYSPpXSNOQ^Z 

Z^UPOYMOPUSPUMZOPO^PMZNUS[PQNTPQ\PUSPa^^jPQZPOYSPVQ[SWOQ^ZPOYSOMTPMUMeP\[^RPOYS 

Z^[RMaPO^POYMOPNW[SSZTPUYMOPQNPOYSZPOYSPaQ_YOPQZOSZNQOePOYMOPe^XPUQaaPNSSPMNPMP[SNXaOP^\ 

OYSPQZOS[\S[SZWSP^\PMaaPOYSNSPoXe_SZNgPN^X[WSNq 

nX]]^NSPOYMOPOYSPNS]M[MOQ^ZP`SOUSSZPOU^PMVZMWSZOPoXe_SZNgPN^X[WSNPQNPVcPfZP^OYS[ 

U^[VNTPYS[SPQNP^ZSTPMZVPYS[SPQNPOYSP^OYS[cPn^POYQNPQNPMP`a^UPX]P^\PUYMOPe^XPNSSPYS[Sc 

[^XPNSSPYXZV[SVNTPRMe`SPOY^XNMZVNcPoS[STPfPYMbSP^ZaePOU^cPmZVPQ\POYMOPNS]M[MOQ^Z 

QNPVTPOYSZPfPWMZPWMaWXaMOSPOYSP]YMNSPVQ\\S[SZWSP`SOUSSZPOY^NSPOU^c 

f\POYQNPQNPOYSOMTPOYQNPQNPZ^PVQ\\S[SZOP\[^RPUYMOPUSPVQVPaMNOPOQRSP\^[POYSPV^X`aSPNaQONc 

dYSZPOYSP]MOYPVQ\\S[SZWSP\[^RPOYQNPN]YS[QWMaPUMbSTPO^PMP]^QZOP\M[PMUMeTPMOPMZPMZ_aS 

OYSOMTPMZVPOYQNPN]YS[QWMaPUMbSTPOYSP]MOYPVQ\\S[SZWSPQNPOYQNcPmZVPOYQNPQNPVPNQZSPOYSOMc 

mZVPN^TPUSPUQaaPQZO[^VXWSTPZXNOPaQjSPUSPVQVP`S\^[STP]YMNSPMZ_aSPVSaOMcP\YQWYPQNPOYS 

]YMNSP`SOUSSZPOYQNPN]YS[QWMaPUMbSTP\[^RPOYQNP]^QZOPMZVPOYMOP]^QZOTPUQOYPOU^ 

ZSQ_Y`^[QZ_P]^QZONcPmZVPYS[SPOYS[SPM[SPOY^XNMZVNcPn^POYQNTPQNP^ZaeP`SOUSSZPOYSPOU^ 

ZSQ_Y`^[QZ_PN^X[WSNc 

mZVPN^TP\Q[NOTPUSPUMZOPO^PjZ^UTPY^UPRMZePOQRSNPWMZPUSP\QOPMPUMbSPaSZ_OYP^ZPOYQN 

]MOYqPmZVP\^[PSMWYPOQRSPOYMOPUSPWMZP\QOPMPUMbSPaSZ_OYP^ZPOYS[STPUSPYMbSPMP]YMNS 

VQ\\S[SZWSP^\P]P]QcPn^POYQNPVSaOMTPQNPOYSP]YMNSPVQ\\S[SZWScPmZVPUSPYMbSPOYSPNMRS 

SpXMOQ^ZPaMNOPOQRSP\^[PV^X`aSPN]aQOPQZOS[\S[SZWScPi^PVQ\\S[SZWSc 

mZVPQ\POYQNPVSaOMPQNPMPRXaOQ]aSPOQRSNP]P]QTPOYSZPe^XPUQaaPYMbSPW^ZNO[XWOQbSPQZOS[\S[SZWSc 
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^eP_^MaPO^VMePQNPUMePR^[SPMR`QOQ^XNcPfPUMZOPO^PjZ^UPUYMOPOYSPaQ_YOPQZOSZNQOePQNP\^[
 

MZePMZ_aSPOYSOMcPfOgNP_^QZ_PO^P`SPMZPShO[SRSaePW^R]aQWMOSVP\XZWOQ^Zc 

fP\Q[NOPUMZOPO^P[SbQNQOPN^RSP^\Pe^X[PYQ_YPNWY^^aP_S^RSO[ecPf\Pe^XPYMbSPMPO[QMZ_aSTPMZV 

OYQNPNQVSPQNPmTPMZVPOYQNPNQVSPQNPMaN^PmTPOYSPaSZ_OYP^\POYSPO[QMZ_aSTPOYSPaSZ_OYNP^\POYS 

NQVSNcPmZVPQ\Pe^XPUMZOPO^PjZ^UPUYMOPOYQNP^ZSPQNTPMZVPQ\POYQNPMZ_aSPQNPVSaOMTPOYSZPOYQN 

NQVSPYS[SPQNTP]mPOQRSNPOYSPW^NQZSP^\P_`]PVSaOMcPmZVPe^XPWMZP[SbQNQOPOYMOPQZPe^X[PYQ_Y 

NWY^^aP_S^RSO[eTP`XOPfPZSSVPOYMOPO^VMec 

mZVPZ^UTPfgRP_^QZ_PO^PV^POYSPNX]S[]^NQOQ^ZcPaSWO^[QMaPNX]S[]^NQOQ^ZP^\PWM]QOMaPiPb 

bSWO^[NTPOYMOPW^RSP\[^RPOYSNSPbM[Q^XNPN^X[WSNcPmZVPOYSPZSQ_Y`^[QZ_P^ZSNPM[SP^\\P`e 

VSaOMcPdYMOgNPOYSP]YMNSPMZ_aSP`SOUSSZPOYSRcPfPUQaaP[MQNSPOYQNPaMOS[TP`XOPfPUQaaP\Q[NOTPU^[j 

M`^bSPRePYSMVTPN^POYMOPe^XPWMZPNSSPUYMOPfPV^c 

fPNOM[OPUQOYPMPWQ[WaScP[^XPUQaaPNSSPNY^[OaePUYePfPV^POYMOcPdYSP[MVQXNP^\POYSPWQ[WaSPQN 

XZQR]^[OMZOcP[^XPUQaaPNSSPOYMOPOYMOPUQaaPWMZWSacPn^POYQNP[MVQXNTPM[`QO[M[QaePWY^NSZTPQNPcc 

dYQNPaSZ_OYPYS[STPQNPMaN^PccPdMaaPOYQNP]^QZOPdcPdYQNP]^QZOPecPmZVPOYQNP]^QZOPfcPmZVPfgR 

_^QZ_PO^PMVVPOY[SSPbSWO^[NTPUYQWYPM[SPMaaP^\\NSOP[SaMOQbSPO^PSMWYP^OYS[TP^bS[PMZPMZ_aS 

VSaOMcPgXOPfPUQaaPRMjSPOYSPWMaWXaMOQ^ZPMNPQ\POYSePUS[SPWM]QOMaPic 

dM]QOMaPiPW^XaVP`SPMPRQaaQ^ZTPOYS[SgNPZ^PaQRQOcPgXOPfgRP_^QZ_PO^PRMjSPOYSPV[MUQZ_P^Zae 

\^[POY[SScPdYQNPQNP^ZSPbSWO^[cPLSOgNPNMePQOPYMNPMPaSZ_OYPMTP`XOPQOgNP[SMaaePOYSPSaSWO[QW 

bSWO^[POYMOgNP_^QZ_PO^P`SPMVVSVPbSWO^[QMaaePO^POYSP^OYS[PSaSWO[QWPbSWO^[NcPmZVPN^T 

YS[SgNPOYSP^OYS[TPOYSPNSW^ZVP^ZScPmZVPYS[SPQNPOYSPOYQ[VP^ZScPmZVPN^TPOYSPMZ_aS 

`SOUSSZPOYSPNSW^ZVPMZVPOYSPOYQ[VP^ZSTPOYQNPMZ_aSPYS[STPQNPVSaOMcPmZVPOYQNPMZ_aSPYS[ST 

QNPMaN^PVSaOMcPdYMOgNPOYSPVSaOMP`SOUSSZPOYSPZSQ_Y`^[QZ_PN^X[WSNTPUYQWYPUSPZXNO 

VS[QbSVc 

fOP\^aa^UNTP\[^RPOYSP_S^RSO[eP^\PMPWQ[WaSTPOYMOPOYQNPMZ_aSPYS[SPQNPVSaOMTPOYQNPMZ_aSPYS[S 

QNPVSaOMTPMZVPOYQNPMZ_aSPYS[SPQNPMaN^PVSaOMcPn^POYMOPRSMZNTPQ\PfPYMbSPWM]QOMaPiP^\POYSNS 

bSWO^[NTPOYMOPOYQNPMZ_aSPYS[STPQNPOYSZPiPOQRSNPVSaOMcPmZVPOYMOPRSMZNTPOYMOPOYSPMZ_aS 

YS[STPOYQNPMZ_aSTPQNPOYSZP]QPRQZXNPiPOQRSNPVSaOMc 

fPUQaaPV[MUP^ZSPR^[SPaQZSP[Q_YOPOY[^X_YPOYSPRQVVaSP^\POYQNPbSWO^[cPfPOYQZjP^\POYQNPMN 
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aSZ_OYPMTP`XOPQOPQNPOYSPSaSWO[QWPbSWO^[cP[^XPW^XaVPMaN^POYQZjP^\PQOPMNPbhcPmZVPfPV[MUPM 

aQZSPNO[MQ_YOPOY[^X_YPOYS[ScPn^POYQNPMZ_aSPQNPihPVS_[SSNcPmZVPN^TPOYMOPRSMZNPOYMOPf 

jZ^UPOYMOPOYQNPMZ_aSPZ^UPQNP_`]PVSaOMcPmZVPOYQNPQNPMaaPOYSP_S^RSO[ePOYMOPfPZSSVPO^ 

WMaWXaMOSPQZW[SVQ`aePW^R]aQWMOSVPaQ_YOPQZOSZNQOePMNPMP\XZWOQ^ZP^\POYSOMc 

^eP_^MaPQNPO^P\QZVPOYSPRM_ZQOXVSP^\POYSPbSWO^[PefcPgSWMXNSPOYMOgNPOYSP[SNXaOTPQZPOYQN 

WMNSTP^\POYSNSPOY[SSPbSWO^[NcPgXOPfPUQaaPRMjSPRePWMaWXaMOQ^ZPMNPQNPQ\POYS[SPUS[SPic 

jQ[NOTPa^^jPMOPOYQNPO[QMZ_aSPYS[STPUYQWYPYMNPMP_`]PVSaOMPMZ_aSPYS[STPOYQNPQNPihPVS_[SSNc 

mZVPN^TPOYQNP]M[OPYS[STPQNP_`]PmcPfPZXNOP_QbSPQOPOYSPaSZ_OYPmcPn^POYMOPRSMZNPOYMOP_`]Pm 

VQbQVSVP`ePcTPQNPShMWOaePOYSPNQZSP^\PVSaOMP^bS[P]cPdYMOgNPShMWOTPQOgNPZ^OPMZ 

M]][^hQRMOQ^ZcPfOPQNPZ^OPMPNRMaaPMZ_aSPM]][^hQRMOQ^ZcPdYQNPQNPShMWOaePOYSPNQZSP^\POYMO 

MZ_aScPfZP^OYS[PU^[VNTPReP[MVQXNPcTPQNP_`]PmTPVQbQVSVP`ePOYSPNQZSP^\PVSaOMP^bS[P]c 

n^PfgRP[SMaaePQZOS[SNOSVPQZPefcPmZVPZ^UTPfgRP_^QZ_PO^PXNSPOYQNPjZ^UaSV_ScPfPYMbSPM 

O[QMZ_aScPfPjZ^UPOU^PNQVSNcPmZVPfPjZ^UPOYQNPMZ_aScPdYSZTPfPWMZPWMaWXaMOSPOYQNP^ZScPf 

jZ^UPOU^PNQVSNcPdYQNPQNPcTPMZVPOYQNPQNPccPfPUMZOPO^PjZ^UPOYSPOYQ[VPNQVScPmZVPfPjZ^U 

OYQNPMZ_aSTPUYQWYPQNP]QPRQZXNPiPVSaOMcPmZVPOYS[S\^[STPOYQNPaSZ_OYPYS[STPQNP]cPOQRSNPOYS 

W^NQZSP^\PYMa\POYMOPMZ_aScPfQPRQZXNPiPVSaOMPVQbQVSVP`eP]c 

\QOYP]QP^bS[P]PQNPihPVS_[SSNTPMZVPihPVS_[SSNPRQZXNPOYSPMZ_aSPQNPOYSPNQZSP^\POYS 

MZ_aScPn^PfPWMZPMaN^PU[QOSP\^[POYQNTP]cPOQRSNPOYSPNQZSP^\PiPVSaOMP^bS[P]cPi^UTPfPOMjS 

OYQNPcPYS[STPMZVPfP]^]POYMOPQZPYS[STPO^PSaQRQZMOSPRePcPmZVPN^PZ^UTPfP_SOPOYMOPOYS 

aSZ_OYP^\POYMOPbSWO^[PefTPUYQWYPQNP[SMaaePReP_^MaTPOYMOPQNPOYSPbSWO^[QMaPNXRP^\PiPb 

bSWO^[NcPdYSPMVZMWSZOP^ZSPQNP^\\P`eP]YMNSPMZ_aSPVSaOMcPdYMOPQNP_^QZ_PO^P`SP]POQRSNPcc 

n^POYMOP_QbSNPRSPMZPmPX]NOMQ[NcPmZVPOYSZTPfP_SOPOYSPNQZSP^\PiPVSaOMPVQbQVSVP`eP] 

VQbQVSVP`ePOYSPNQZSP^\PVSaOMPVQbQVSVP`eP]c 

mZVPOYQNPQNP[SMaaePOYSPjSeP^\PUYMOPQNP\^aa^UQZ_cPdYQNPQNPZ^UPOYSPaSZ_OYTPOYSPRM_ZQOXVS 

^\POYSPbPbSWO^[cPf\Pe^XPOYQZjP^\POYQNPmPMNP`SQZ_PbhTPOYMOgNPOYSPRM_ZQOXVSP^\POYSPSaSWO[QW 

\QSaVcPn^POYSPaQ_YOPQZOSZNQOeTPOYSPf^eZOQZ_PbSWO^[TP^`bQ^XNaeP_^SNP`ePOYSPNpXM[Sc 

mZVPN^TPZ^UPW^RSNPOYSPbS[eP\MR^XNPSpXMOQ^ZTPOYMOPfPMNPMP\XZWOQ^ZP^\PVSaOMTPQNPfh 

OQRSNPOYSPNQZSP^\PiPVSaOMPVQbQVSVP`eP]PVQbQVSVP`ePOYSPNQZSP^\PVSaOMPVQbQVSVP`eP]TPMZV 

3 



OYQNPUY^aSPOYQZ_PNpXM[SVcPmZVPe^XPW^XaVPWMaaPOYQNPOYSP_[MOQZ_PSpXMOQ^ZcP[^XPUQaaPNSS 

OYMOPOYQNPQNPMPbS[ePW^R]aQWMOSVP\XZWOQ^ZcP\SPUQaaP`SMOPQOPO^PVSMOYPO^_SOYS[cPdYQNPQNPMZ 

ShMWOPVS[QbMOQ^ZTPOYQNPQNPZ^PM]][^hQRMOQ^Zc 

kSaOMPWMZP`SPMZeOYQZ_P\[^RPhPO^P_hPRQaaQ^ZP]QcPdYS[SPQNPZ^PM]][^hQRMOQ^ZPRMVSPYS[Sc 

_hP]QTP]hP]QTPlhP]QTPMZeOYQZ_P\^[PVSaOMPQNPMaa^USVcPfOgNPZ^OPMZPM]][^hQRMOQ^Zc 

i^UTPOYSPQZOSZNQOeTPMaUMeNPOYQZjPQZPOS[RNP^\PUMOONP]S[PNpXM[SPRSOS[cPmZVPOYS 

RSMZQZ_P^\PfhPQNPOYMOPQ\POYS[SPUS[SP^ZaeP^ZSP^]SZQZ_PQZPOYSPNW[SSZTPQZNOSMVP^\PiTPOYSZ 

OYQNPQNPOYSPQZOSZNQOePOYMOPe^XPU^XaVPNSSTPfhc 

i^UTPQ\POYSPX]NOMQ[NPYS[SPQNPhcP[^XPU^XaVPOYQZjPOYMOPOYSPQZOSZNQOePQNPhcPdYMOPQNPZ^O 

MaUMeNPOYSPWMNScPgSWMXNSPQ\POYSPX]NOMQ[NPQNPhTPMZVPOYSPV^UZNOMQ[NPQNPMaN^PhTPe^XP_SOPh 

VQbQVSVP`ePhcPmZVPZ^UPe^XPZSSVPago^]QOMagNPO^PWMaWXaMOSPUYMOPOYMOP[MOQ^PQNcPmZVPOYMO 

[MOQ^POYSZTP`SW^RSNPOYSPRMhQRXRPbMaXSP]^NNQ`aScPn^PfgaaPU[QOSPOYMOPYS[ScPn^POYS 

RMhQRXRPbMaXSP]^NNQ`aSTPQ\Pe^XPXNSPago^]QOMagNTPe^XPUQaaP\QZVPOYMOPOYMOP[MOQ^PQNPi 

NpXM[SVcPmZVPN^POYQNP`SW^RSNPiPNpXM[SVPOQRSNPfhcPn^POYMOgNPOYSPWMNSPUYS[SPe^XP_SO 

hPVQbQVSVP`ePhTPQZPOYMOPSpXMOQ^Zc 

gS\^[SPfPUQaaPNY^UPe^XPY^UPV[MRMOQWPOYQNP\XZWOQ^ZPQNTPfPUMZOPO^P[SRQZVPe^XTPOYMOP\^[Pi 

SpXMaNP]TPUYQWYPQNPUYMOPUSPW^bS[SVPaMNOPOQRSTPe^XPWMZPXNSPOYQNPSpXMOQ^ZcPdYQNPY^aVN 

\^[PMZePWM]QOMaPiTPY^aVNP\^[PMZePbMaXSP\^[PVSaOMcPn^PQ\Pe^XPNX`NOQOXOSTPQZPOYQNPSpXMOQ^Z 

OYMOPe^XPYMbSPOYS[STPiPSpXMaNP]TPMZVPe^XPV^PMPaQOOaSP`QOP^\PRMNNM_QZ_P^\POYSPMa_S`[Mmm 

fPUQaaPaSOPe^XPV^POYMOmmPe^XPUQaaP\QZVmmPN^POYQNPQNP\^[POYSPV^X`aSPNaQOPQZOS[\S[SZWSmmPe^XPUQaa 

\QZVPOYMOPfPQNP�fhPOQRSNPOYSPW^NQZSPNpXM[SVP^\PVSaOMP^bS[P]cPmZVP\^[POY^NSP^\Pe^XPUY^ 

YMbSPMP_^^VPRSR^[eTP[SRSR`S[POYMOPfPVS[QbSVPOYQNPQZPWaMNNcP\YSZPe^XP^ZaePYMbSP] 

bSWO^[NPOYMOPe^XPMVVTPOYMOPOYSPaQ_YOPQZOSZNQOeP_^SNPUQOYPOYSPW^NQZSPNpXM[SVP^\PVSaOM 

^bS[P]cPi^UPe^XPMaN^PYMbSPOYQNPYS[STPN^Pe^XPMaN^PjZ^UPOYMOPMOPOYSPRMhQRMPUQOYPOU^ 

NaQONPOYMOPe^XPNSSP\^X[POQRSNPR^[SPaQ_YOPOYMZPQ\POYS[SPUS[SP^ZaeP^ZSP^]SZQZ_cPmZVPe^X 

WMZPV^POYQNP^\PW^X[NSP^ZPe^X[P^UZP`ePNX`NOQOXOQZ_TPQZPOYQNPSpXMOQ^ZTPiPSpXMaNP]c 

n^POYSP\Q[NOPOYQZ_POYMOPfPUMZOPO^PV^PZ^UTPQNPO^PRMjSPMPV[MUQZ_TPMP]a^OP^\POYMOP\XZWOQ^Zc 

mZVPfPUQaaPV^POYMOP\^[PiPSpXMaNP�cPmZVPOYSZTPUSPUQaaPVQNWXNNPMaaPOYSPW^ZNSpXSZWSNT 

MaN^P\^[PWMNSNPOYMOPiPQNPRXWYPaM[_S[POYMZP�cPfgRP_^QZ_PO^P]a^OPOYQNP\^[PiPSpXMaNP�cPn^ 
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USP^ZaePYMbSP\^X[P^]SZQZ_NPZ^UcPmZVPfgaaPMaUMeNP]a^OP^ZaePNQZSPOYSOMc
 

dYSP[SMN^ZPUYePfPaQjSPO^P]a^OPMaUMeNPOYQZ_NPQZPOS[RNP^\PNQZSPOYSOMTPOYSOMPQNPMP[SMa 

_S^RSO[QWMaPMZ_aScPoS[SPQNPOYQNPNW[SSZTPUQOYPOYSP^]SZQZ_NTPMZVPOYSOMPQNPMZPMWOXMa 

MZ_aSPQZPOYSPaSWOX[SPYMaacPn^POYSOMPQNPN^RSOYQZ_POYMOPfPWMZPQRRSVQMOSaeP[SaMOSPO^cPdYQN 

QNP_hPVS_[SSNTPOYQNPQNP]hPVS_[SSNTPOYQNPQNPlhPVS_[SSNcPkSaOMPQNPMP]YMNSPMZ_aScPcQ_YOq 

dYMOgNPZ^OPMP[SMaPMZ_aSPQZPN]MWScPmZVPN^PfPMaUMeNPaQjSPO^P]a^OPOYSPQZOSZNQOePQZPOS[RNP^\ 

NQZSPOYSOMcPgXOPe^XPWMZPMaN^PV^PQOPQ\Pe^XPUMZOPQZPOS[RNP^\PVSaOMc 

maaP[Q_YOTPQ\PNQZSPOYSOMPQNPhTPOYSZPe^XP_SOPhPVQbQVSVP`ePhTPMZVPe^Xg[SP_^QZ_PO^P_SOPM 

RMhQRXRcPf\PNQZSPOYSOMPQNPaMR`VMPVQbQVSVP`ePVTPe^Xg[SP_^QZ_PO^P_SOPMPRMhQRXRcPf\ 

NQZSPOYSOMPQNPaMR`VMPVQbQVSVP`ePVTPe^XPNSSPOYMOPVSaOMPQNP]P]QcPdYMOPRSMZNPe^XP_SOPM 

RMhQRXRcPn^Pe^XP_SOPMPRMhQRXRPYS[ScPf\PNQZSPOYSOMPQNP]PaMR`VMPVQbQVSVP`ePVTPe^X 

_SOPMPRMhQRXRcPmZVP^\PW^X[NSTP^ZPOYSP^OYS[PNQVSTPRQZXNPaMR`VMP^bS[PVTPe^XPMaN^ 

_SOPMPRMhQRXRc 

mZVPMWW^[VQZ_PO^POYSPSpXMOQ^ZTPQ\Pe^XP[SMaaeP`SaQSbSPOYMOPSpXMOQ^ZPbS[`MOQRTPOYSZPMaa 

OYSNSP]SMjNPUQaaPYMbSPOYSPNMRSPRMhQRXRcP\YQWYPU^XaVP`SP_�fhP`SWMXNSPOYQNPQNPOYS 

iPNpXM[SVcPmZVPfPUQaaPNY^UPe^XTP`XOP\Q[NOPfPUQaaP]a^OPQOmmPOYMOPQ\POYS[SPM[SP\^X[PNaQONPOYMOPQZ 

`SOUSSZPOYSP][QRSPRMhQRMTPOYS[SPM[SPiPRQZXNP_Pa^WMOQ^ZNPUYS[S`ePe^XPYMbS 

W^R]aSOSaePVSNO[XWOQbSPQZOS[\S[SZWScPdYS[SPQNP�S[^PaQ_YOcPiPRQZXNP_TPQZPOYQNPWMNSTPQNPlc 

[^XPUQaaPNSSPNY^[OaePUYePQOPQNPiPRQZXNP_cPj^[POYSPOY[SSPa^WMOQ^ZNPYS[STPUYS[S`ePOYS[S 

QNP�S[^PaQ_YOmmPfP]XOPOYSRPQZPYS[SPMZVPOYSZPfPUQaaPV[MUPOYSPWX[bScPn^POYMOgNPOYSP�S[^T 

MZVPN^PfgRP_^QZ_PO^PRMjSPMZPMOOSR]OPZ^UTPO^PV[MUPOYSPaQ_YOPQZOSZNQOec 

n^POYSNSPM[SPOYSNSP][QRSPRMhQRMPUYSZPhPVQbQVSVP`ePhPQNPiPNpXM[SVcPoS[SgNPMZ^OYS[ 

^ZSPUYS[SPhPVQbQVSVP`ePhP`SW^RSNPiPNpXM[SVcPmZVPYS[SgNPMZ^OYS[P^ZSPUYS[S`ePh 

VQbQVSVP`ePhP`SW^RSNPiPNpXM[SVcPf\Pe^XPUMZOSVPO^PjZ^UPUYMOPOYSPVSaOMPQNPYS[STPUSaa 

OYSPVSaOMPYS[SPQNPhP^\PW^X[NScPmZVPOYSPVSaOMPYS[SPQNP]P]QcPmZVPOYSPVSaOMPYS[SPQNP�P]Qc 

fP\Q[NOPUMZOPO^PNY^UPe^XTP^[PMOPaSMNOPV[MUPe^X[PMOOSZOQ^ZPO^POYSP\MWOTPOYMOPOYS[SgNPM 

UMbSaSZ_OYPVS]SZVSZOTPaMR`VMcPmZVPUYMOPOYMOPRSMZNPQNTPOYMOPQ\Pe^XPOMjSP��h 

ZMZ^RSOS[NTPUYQWYPQNP[SVTPOYSP[SVPU^XaVPYMbSPMPRMhQRXRPYS[ScPdYSP[SVPU^XaV 

YMbSPMPRMhQRXRPYS[ScPdYSP[SVPU^XaVPYMbSPMPRMhQRXRPYS[ScPmZVPOYSP[SVPU^XaV 
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YMbSPMPRMhQRXRPOYS[Sc
 

gXOPQ\PZ^UPe^XPYMbSP�hhPZMZ^RSOS[NTPUYQWYPQNPbQ^aSOPaQ_YOTPQOPU^XaVPYMbSPMPRMhQRXR 

MOPVQ\\S[SZOPa^WMOQ^ZNcPoS[SPMOP�S[^PQOPU^XaVPMaUMeNPYMbSPOYSPNMRSPa^WMOQ^ZPMN 

RMhQRXRcPgXOPOYSPUMbSaSZ_OYNPQNPNY^[OS[P\^[P`aXSmmP\^[PbQ^aSOTPN^PYS[SPU^XaVP`SPOYS 

RMhQRXRP\^[PbQ^aSOcPoS[SPU^XaVP`SPOYSPRMhQRXRP\^[PbQ^aSOcPmZVP[^X_YaePYS[SPU^XaV 

`SPOYSPRMhQRXRP\^[PbQ^aSOcPmZVP[^X_YaePYS[ScPdYSP[SMN^ZPUYePOYSP[SVPMZVPOYSP`aXS 

OYS[SPMaR^NOPW^QZWQVSTPfPRSZOQ^ZSVPOYMOPMaN^PaMNOPOQRSP\^[POYSPV^X`aSPNaQOPQZOS[\S[SZWST 

QNPOYMOP]POQRSNP��hPQNP[^X_YaePlPOQRSNP�hhcPn^POYSePaQbSPMPaQ\SP^\POYSQ[P^UZc 

LSOgNPZ^UPMVV[SNNPOYSPQNNXSP^\POYSPiPRQZXNP_P�S[^NcPfP\Q[NOPUMZOPO^PWMaWXaMOSPUYMOPOYS 

a^WMOQ^ZPQNPYS[STPUYS[SPe^XPYMbSPe^X[P\Q[NOPhTPW^R]aSOSPhcP\SaaTPe^XPU^XaVPYMbSPe^X[ 

\Q[NOPhPUYSZPOYSPX]NOMQ[NPQNPhP`XOPOYSPV^UZNOMQ[NPQNPZ^OPhcPgSWMXNSPQ\POYSeg[SP`^OYPhT 

e^XPM[SPMOPUYMOPUSPWMaaPMP][QRSPRMhQRXRcPn^PUYMOPQNPOYSP\Q[NOPOQRSPOYMOPOYQNP^ZS 

`SW^RSNPhPUYSZPOYSPV^UZNOMQ[NPQNPZ^OPhPOYMOPQNPUYSZPOYQNPQNP]QP\YSZPQOPQNPhPOYSePM[S 

`^OYPhP`XOPUYSZPOYMOPQNP]QPOYSZP^\PW^X[NSPfPU^XaVPYMbSPReP\Q[NOPhcPn^PaSOgNPV^POYMO 

YS[ScPn^PfPWMaaPOYMOPReP\Q[NOPhcPdYMOPQNPOYSPWMNSPUYSZPiPVSaOMPVQbQVSVP`eP]PQNP]QcPmZV 

N^POYMOPRSMZNPUYSZPVSaOMPQNP]P]QPVQbQVSVP`ePic 

n^PZ^UPfP_^PO^POYQNPSpXMOQ^ZTPMZVPfP]XOPQZPYS[SP\^[PVSaOMTP]P]QPVQbQVSVP`ePicPmZVPUYMO 

e^XPNSSPOYSZTPOYMOPNQZSPOYSOMP`SW^RSNPaMR`VMPVQbQVSVP`ePNQZSPOYSOMTPQNPZ^UPaMR`VM 

VQbQVSVP`ePiPVcPfZP^OYS[PU^[VNTPOYQNP]^QZOPYS[STPQZPOS[RNP^\PNQZSPOYSOMmmPUYQWYP^\ 

W^X[NSPQNPOYSPNMRSPMNPMZ_aSPOYSOMPQZP[MVQMZNTP`SWMXNSPOYSNSPMZ_aSNPM[SPNRMaacPn^ 

OYQNPQNPMZPMZ_XaM[PVQRSZNQ^ZMaP]a^OcPn^POYQNPYS[SPQNPaMR`VMPVQbQVSVP`ePiPVcPmZVPOYSZ 

^\PW^X[NSTPOYSPNSW^ZVP^ZSPUQaaP`SPOUQWSPaMR`VMPVQbQVSVP`ePiPVcPmZVPOYSPOYQ[VP^ZSPUQaa 

`SPlPOQRSNPaMR`VMPVQbQVSVP`ePiPVcP[^XPUQaaPM_MQZPYMbSPW^R]aSOSaePVSNO[XWOQbS 

QZOS[\S[SZWSc 

[^XPRMeP`SPQZOS[SNOSVPQZPUYMOPOYSPRM_ZQOXVSPQNTPUYMOPOYSPaQ_YOPQZOSZNQOeTPfPNY^XaV 

NMePQNTP^\POYQNPaQOOaSPRQZQPRMhQRMcP\SaaTPOYMOPQNPbS[ePSMNePO^PWMaWXaMOScPf\PUSPjZ^UPOYMO 

OYSPNQZSP^\POYSOMTPYS[STPQNPaMR`VMPVQbQVSVP`ePiPVcPmZVPUSPZ^OSVTPYS[STPQOPQNPOUQWSPOYMO 

RXWYcPdYSZPMaaPfPYMbSPO^PMNjPOYMOPSpXMOQ^ZTPUYMOPQNPe^X[PaQ_YOPQZOSZNQOePUYSZPOYSPNQZS 

^\POYSOMmmPN^PZ^UPUSP_^PO^POYMOPRQZQPRMhTPOYSP\Q[NOPRQZQPRMhTP[Q_YOPYS[ScPn^PfPMNjPOYS 

6 



SpXMOQ^ZTPUYMOPQNPe^X[PQZOSZNQOePUYSZPOYSPNQZSPOYSOMPQNPZ^UP_c�POQRSNPaMR`VMPVQbQVSV 

`ePiPVcPdYSZPfgRP[Q_YOPQZP`SOUSSZPOYSNSPOU^P�S[^NcPi^UPUYSOYS[PfgRPShMWOaeP^ZPOYS 

RMhQRXRTPfPV^ZgOPjZ^UcPfgRP[SMaaePZ^OPQZOS[SNOSVTP`XOPfgRPNX[SaePfgRPWa^NSc 

n^PUYSZPNQZSPOYSOMPQNP_`]PaMR`VMPVQbQVSVP`ePiPVTPOYSZPVSaOMPQNP_^QZ_PO^P`SPlP]Q 

VQbQVSVP`ePicPdYMOgNPSMNeTP`SWMXNSPe^XPOMjSPOYQNPSpXMOQ^ZTP_`]PaMR`VMP^bS[PiPVcPn^ 

e^XP]XOPQZPNQZSPOYSOMP_`]PaMR`VMPVQbQVSVP`ePiPVcP[^X[P_P_`]POQRSNP]P`SW^RSNPlP]Qc 

[^XP_SOPMZPiPV^UZNOMQ[NcPn^Pe^XP_SOPOYMOPVSaOMPQNPlP]QPVQbQVSVP`ePic 

mZVPZ^UPe^XP[SbQNQOPOYQNPSpXMOQ^ZTPMZVPe^XPZXNOP]XOPQZPOYS[STPiPSpXMaNP�cP[^XPjZ^U 

UYMOPWM]QOMaPiPQNcP[^XPjZ^UPZ^UPUYMOPVSaOMPQNcPn^Pe^XPWMaWXaMOSPe^X[PX]NOMQ[NTPe^X 

WMaWXaMOSPOYSPV^UZNOMQ[NcPmZVPe^XPUQaaP\QZVPZ^UTPOYMOPfTPQOgNPM]][^hQRMOSaeP_c_�Pfhc 

dYMOgNPa^UPW^R]M[SVPO^P_�cPdYQNPQNP^ZaePN^RSP��TP�c��cPn^POYQNPYSQ_YOPYS[STPQNP^Zae 

��P^\POYMOPYSQ_YOcPn^PQOgNPbS[ePa^UcPn^Pe^XPYMbSPNSSZPZ^UPOYSP`Q�M[[SPW^ZNSpXSZWSN 

OYMOPQ\Pe^XP_SOPhPVQbQVSVP`ePhTPe^XP_SOPOYSNSPRMhQRMPMOP_�PfhcPdYSZPe^XP_SOPiPRQZXN 

_P]^QZOPUYS[S`ePe^XP_SOPW^R]aSOSPhgNPYS[ScPgXOPSbSZPOYSNSPRQZQPRMhQRMPV^ZgOPRSMZ 

bS[ePRXWYcPdYSePM[SPbS[ePa^UPQZPaQ_YOPQZOSZNQOec 

mZVPSbSZPQ\Pe^XP_^PO^PMZPiP^\P_ThhhmmPMZVPO^VMePUSPUQaaPSbSZP_^P`Se^ZVPOYMOPUQOY 

^X[PSh]S[QRSZONcP[^XPUQaaPYMbSPWM]QOMaPiTPUSP_^PX]PO^P]ThhhcPf\Pe^XPRMjSPWM]QOMaPi 

_ThhhTPe^XPWMZP[SV^PMaaPOYQNTPMZVPe^XPUQaaPNSSPOYMOPOYQNPRMZePRMhQRMPQNP[^X_YaeP�PMZV 

_`]�P^\POYQNPRMhQRXRcPdYMOPRMhQRXRPZ^UP`SW^RSNPMPRQaaQ^ZPOQRSNPfhcPf\Pe^XPYMbS 

_ThhhP^\POYSNSP^]SZQZ_NTPOYSePUQaaPMVVPX]PMOPOYSPRMhQRMcP[^XP_SOPMPRQaaQ^ZPOQRSNPOYS 

QZOSZNQOePOYMOP^ZSPMa^ZSPUQaaPV^cPdYSP[SMN^ZPQNP^`bQ^XNaeTPe^XP_SOP_ThhhPOQRSNPOYSPb 

bSWO^[TPMZVPOYSeg[SPMaaPQZP]YMNSPUQOYPSMWYP^OYS[cPmZVPOYSPf^eZOQZ_PbSWO^[PQNPOYS 

NpXM[SP^\POYSPMR]aQOXVSP^\POYSPbPbSWO^[TPe^XP_SOPOYSPRQaaQ^Zc 

maaPOYSNSPRMhQRMPYMbSPOYSPNMRSPUQVOYcPmZVPQ\POYQNPQNPaMR`VMPVQbQVSVP`ePiPVTPOYSZ 

OYQNPYS[STP^ZPOYQNPNQVSTPQZPOS[RNP^\PMZ_XaM[PVQNOMZWSTPQNP^\PW^X[NSPOYSPNMRScPdYMOPQN 

W^R]aSOSPNeRRSO[ecPmZVPN^TPOYSPUQVOYPYS[STPQ\PfPOMjSPOYSPUQVOYP[^X_YaeTPUQOY^XOP`SQZ_ 

bS[eP][SWQNSTPOYSPUQVOYP^\PSMWYP^ZSP^\POY^NSP]SMjNPRXNOP`SP[^X_YaePaMR`VMPVQbQVSV 

`ePiPVcPn^PfPOMjSP_`]POYQNPVQNOMZWSTPMZ_XaM[PVQNOMZWSTPMaaPOYSNSPOYQZ_NPM[SPMZ_aSNPQZ 

[MVQMZNP`SWMXNSPNQZSPOYSOMPQNPbS[ePRXWYPNRMaaS[POYMZPOYSOMc 
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i^UTPe^XPWMZPNSSPOYMOPOYSPaM[_S[PiPQNTPOYSPR^[SP^\POYSNSP^]SZQZ_NPe^XPYMbSTPOYS 

ZM[[^US[POYSNSPaQZSNPM[SP_^QZ_PO^P`ScPf\PfPOYQZjP^\POYSNSPMNP`SQZ_PMPaQZScPmZVPOYMO 

RSMZNPe^X[PM`QaQOePO^PVQNOQZ_XQNYPOU^PZSQ_Y`^[QZ_P\[SpXSZWQSNP\[^RPSMWYP^OYS[TPOU^ 

VQ\\S[SZOPaMR`VMNPQZW[SMNSNPMZVPOYMOgNPUYMOPUSPWMaaPN]SWO[MaP[SN^aXOQ^ZcPn^POYSPaM[_S[ 

iPQNTPOYSP`SOOS[PN]SWO[MaP[SN^aXOQ^ZPe^XPYMbScP[^X[PM`QaQOePO^PNS]M[MOSPOU^ 

ZSQ_Y`^[QZ_P\[SpXSZWQSNPOYSZPQZW[SMNSNc 

dYS[SgNPMPbS[ePSMNePUMePOYMOPfPWMZPW^ZbQZWSPe^XPUQOY^XOPMZePRMOYTPaQOOaSPRMOYTPUYe 

OYSPUQVOYNP^\POYSNSP]SMjNTPOYSPUQVOYNP^\POYSNSPRMhQRMTPRXNOP`SP][^]^[OQ^ZMaPO^P_ 

^bS[PicPmZVPOYMOgNP]X[SaePMZPSZS[_ePW^ZNS[bMOQ^ZPM[_XRSZOTPMZVP\^aa^UPRSPWa^NSaec 

f\PfPYMbSPiP^\POYSNSP^]SZQZ_NPQZPOYSPNW[SSZTPOYSePUQaaPaSOPiPOQRSNPR^[SPaQ_YOPOY[^X_YT 

OYMZP^ZSP^]SZQZ_cPdYMOgNPNO[MQ_YO\^[UM[VTPe^XPWMZPOSaaPOYMOPO^Pe^X[PjQVTP][^`M`aecPf\ 

e^XPYMbSPiP^]SZQZ_NPQZPOYSPNW[SSZTPe^XP_SOPiPOQRSNPR^[SPaQ_YOPOY[^X_YPOYMZPQ\Pe^X 

YMVP_cPdYMOgNPZ^ZmZS_^OQM`aSTP[Q_YOqPgXOPQ\PSMWYPRMhQRXRPQNPiPNpXM[SVPOQRSN 

YQ_YS[TPOYSP^ZaePUMePOYMOPe^XPWMZPW^ZNS[bSPSZS[_eTPQNPQ\Pe^XPRMjSPOYSPRMhQRXRPi 

OQRSNPNRMaaS[cPdYSZPe^XPjZ^UPiPOQRSNPR^[SPaQ_YOPUSZOPOY[^X_Yc 

n^POYSPM[_XRSZOP^ZWSPR^[STPe^XPYMbSPiP^]SZQZ_NTPOYMOP_QbSNPe^XPiPOQRSNPR^[S 

SZS[_ePOYMZP^ZSP^]SZQZ_cPgXOPQ\PSMWYPRMhQRXRP_QbSNPe^XPMPaQ_YOPQZOSZNQOePUYQWY 

_^SNPUQOYPiPNpXM[SVTPOYSP^ZaePUMePOYMOPe^XPWMZPW^ZNS[bSPSZS[_ePQNPQ\Pe^XPRMjSPOYS 

RMhQRMPiPOQRSNPZM[[^US[cPn^POYMOgNPMPbS[ePSMNePUMePO^PNSSPOYMOPOYSPUQVOYNPYS[S 

RXNOP_^PV^UZPUQOYPQZW[SMNQZ_PicPaS[eP]^US[\XaPM[_XRSZOcPi^UPfPUQaaPRMjSPe^XPNSS 

QZPMZ^OYS[PUMePQ\PUSPYMbSP\^X[P^\POYSNSP^]SZQZ_NPQZPOYSPNW[SSZTPUYePOYS[SPM[SP^Zae 

OY[SSPRQZQRMcPmZVPMaaPOYSNSPRSOY^VNPOYMOPfgRPXNQZ_TPQZPMPUMePM[SPW^R]aSRSZOM[ec 

fOgNPMaaPOYSPNMRSPOYQZ_TP`XOPfPZXNOPUMZOPe^XPO^PNSSPQOPQZPVQ\\S[SZOPUMeNcPfOPYSa]NPRS 

SZ^[R^XNaePO^Pa^^jPMOPQOPQZPVQ\\S[SZOPUMeNc 

n^PUSPYMbSPiPSpXMaNP�cPmZVPfPNOM[OSVPUQOYPVSaOMPSpXMaNPhcPn^POYS[SgNPZ^P]YMNS 

VQ\\S[SZWSP`SOUSSZPMVZMWSZOPN^X[WSNcPn^POYQNPQNPOYSPWMNSTPOYMOPOYQNPQNPOYSPbPbSWO^[P^\ 

N^X[WSPZXR`S[P_cPdYQNPQNPbPbSWO^[P^\PN^X[WSPZXR`S[P]TPZXR`S[PlTPMZVPZXR`S[P�cPmaa 

\^X[PbPbSWO^[NPaQZSPX]PQZPOYSPNMRSPVQ[SWOQ^ZcPeOYS[UQNSTPVSaOMPW^XaVPZ^OP`SPhcPmYMc 

dYS[S\^[STPfP_SOP_�POQRSNPOYSPaQ_YOTP`SWMXNSPfPNpXM[SP�bPMZVPfP_SOP_�cPn^POYQNPQNPe^X[ 

\MWO^[P^\P_�TPMZVPe^XP_SOPMPRMhQRXRc 
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i^UPUSP_^PO^PVSaOMPSpXMaNP]QP^bS[P]TPihPVS_[SSNcPfPV^ZgOPYMbSPO^Pa^^jPMOPOYMO 

SpXMOQ^ZcPfPV^ZgOPZSSVPOYMOP^ZScPfPjZ^UPUYMOPihPVS_[SSNPQNcPfPUSZOPO^PYQ_YPNWY^^aTPfgR 

SVXWMOSVcPdYQNPQNP^ZSPbSWO^[cPdYQNPQNPihPVS_[SSTPOYMOgNPOYSPNSW^ZVPbSWO^[cPdYQNPQNPih 

VS_[SSNTPQOgNPOYSPOYQ[VPbSWO^[cPdYQNPQNPOYSP\^X[OYPbSWO^[TPihPVS_[SSNcP\YMOPV^PfPSZVPX] 

UQOYqPhcPn^PQ\PMaaP\^X[TP[SaMOQbSPO^PZSQ_Y`^[gNPihPVS_[SSP]YMNSPMZ_aSTPOYSZPWaSM[aeTPe^X 

YMbSP�S[^PYS[Sc 

i^UPfP_^PVSaOMPSpXMaNP]QcPfPjZ^UPUYMOP]QPQNcPeZSTPOU^TPOY[SSTP\^X[cP\YMOPV^PfPSZVPX] 

UQOYqPfPMVVP\^X[PbSWO^[NTP_�hPVS_[SSTP\aQ]TP\aQ]TP\aQ]TP\aQ]cP\YMOPQNPOYSPZSOP[SNXaOqPhcPn^ 

QOgNPVM[jcPdYQNP^ZSTPQNPOYQNP^ZScPmZVPOYSPNSW^ZVP^ZSTPQNPOYQNP^ZSc 

i^UPfgRP_^QZ_PO^PV^POYQNP^ZSP\^[Pe^XcPkSaOMPSpXMaNPl`]P]QcPl`]PQNP]�hPVS_[SSNcP\SaaT 

OYQNPQNP^ZSTPOYQNPQNP]�hPVS_[SSNcPdYQNPQNP]�hPVS_[SSNcPmZVPOYMOPQNP]�hPVS_[SSNcP\YMO 

QNPOYSPZSOP[SNXaOqPhcP\SaaPOYMOgNPOYQNP^ZSc 

i^UTPfgRP_^QZ_PO^PV^P]P]QcPmYTPUYSZPfPV^P]P]QTPfgRP`MWjPYS[ScP[^XP_SOPMZ^OYS[ 

RMhQRXRTPmZVPOYMOgNPOYQNP^ZScPmZVPN^TPe^XPWMZPNSSTP]X[SaeP`eP]aMeQZ_PbSWO^[NTPQOgN 

bS[ePNQR]aSTPYQ_YPNWY^^aPaSbSaTPe^XPWMZPNSSPOYMOPOYS[SPUQaaP`SPiPRQZXNP_PRQZQRMT 

ShMWOPRQZQRMTP`SOUSSZPOYSP][QRSPRMhQRMc 

n^POYSP\Q[NOPOYQZ_POYMOPfPUMZOPe^XPO^PNSSTPQNPUYSZPfPOMjSPOYSP_[MOQZ_POYMOPe^XPYMbSTPMZV 

fPXNSPRePaMNS[P]^QZOS[TPOYSP\Q[NOPOYQZ_PfPUMZOPe^XPO^PNSSmmPQZW[SVQ`aSPQR]MWOP^\PXNQZ_ 

RMZeTPRMZePaQZSNcP^ePaMNS[P`SMRPYMNPM`^XOPMPVQMRSOS[P^\PM`^XOPlPRQaaQRSOS[NcPn^ 

YS[SPQNPOYQNPaMNS[P`SMRcPmZVPOYQNTPfPSNOQRMOSVTPO^P`SP[^X_YaePlPRQaaQRSOS[Nc 

[^X[P_[MOQZ_TP`SaQSbSPQOP^[PZ^OTPQNPMPNX]S[P_[MOQZ_cPdYMOP_[MOQZ_PYMNP_lT�hhPaQZSNP]S[ 

QZWYcPfRM_QZSPY^UPMZe^ZSPWMZP]XOP_[^bSNPQZPe^X[P]aMNOQWTP_lT�hhP]S[PQZWYcPdYMO 

RSMZNPOYMOPOYSPNS]M[MOQ^ZTPVTP`SOUSSZP]P_[^bSNPQNPM`^XOP_ciPOQRSNP_hPO^POYSPRQZXN 

�PRSOS[NcPdYMOPQNP^ZaePOU^PRQW[^ZNcPo^UPMZe^ZSPWMZPV^POYMOP`SMONPRSTP`XOPQOPWMZP`S 

V^ZSc 

n^PfPWMZPWMaWXaMOSPZ^UTPY^UPRMZeP^\POY^NSPaQZSNPfPYMbSPYS[SPQZPOYSPlPRQaaQRSOS[Nc 

mZVPfPSZVPX]PUQOYPiPQNPM`^XOP_T�hhcPn^PUYSZPfPNYQZSPRePaMNS[P`SMRPOY[^X_YPRe 

_[MOQZ_TPfPXNSPS\\SWOQbSaeP_T�hhP^\POY^NSPaQZSNcPmZVPfPWMZPWMaWXaMOSPZ^UPUYMOPOYS 
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MZ_aSNPM[ScP\YS[SP^ZPOYSPNW[SSZTPOYS[STP^ZPOYSPUMaaTPOYSPRMhQRMPUQaaP\MaaTPOY^NS 

RMhQRMcPmZVP`ePOYSPUMeTPOYS[SPUQaaP`SP_T�iiP^\POYSNSP�S[^NPQZP`SOUSSZcPmZVPOYSNS 

RQZQRMPM[SPN^PNRMaaPOYMOPe^XPU^ZgOPSbSZPNSSPOYSRTPe^XgaaP^ZaePNSSPOYSPRMhQRMc 

n^PaSOgNPWMaWXaMOSTPUYMOPOYSPMZ_aSNPUSPU^XaVPOYSZPNSSPOYSP\Q[NOmmP`ePOYSPUMePOYSNS 

OYQZ_NPYMbSPZMRSNcP\SPWMaaPOYQNTP�S[^P^[VS[cPmZVPUSPWMaaPOYQNPOYSP\Q[NOP^[VS[cPmZVPUS 

WMaaPOYQNP^ZSTPOYQNPQNP\Q[NOP^[VS[cPmZVPUSPWMaaPOYQNPNSW^ZVP^[VS[cPmZVPOYQNPQNPMaN^PWMaaSV 

\Q[NOP^[VS[TP`XOPQOPQNP^ZPOYSP^OYS[PNQVSTP^\PW^X[NScPn^PUSPWMaaPOYSNSP^[VS[NP^\POYS 

N]SWO[XRc 

n^Pe^XPWMZPZ^UPWMaWXaMOSPOYMOPOYSPNQZSP^\POYSOMP^\PZPQNPZPOQRSNPaMR`VMPVQbQVSVP`ePVc 

mZVPN^TPUYSZPZPQNPhTPOYMOPe^X[P�S[^OYP^[VS[Pe^XP_SOTP^\PW^X[NSTPMPRMhQRXRP\^[POYS 

�S[^OYP^[VS[PQNPMOPOYSOMPSpXMaNPhcPi^UPe^X[P\Q[NOP^[VS[TPQNPUYSZPOYSPNQZSP^\POYSOMP_TPQN 

aMR`VMPVQbQVSVP`ePVcPmZVPfPWMZPOMjSPRePaMR`VMTPUYQWYPQZPRePWMNSTP^\PRePaMNS[TPf 

YMbSPO^POSaaPe^XTPRePaMR`VMPQNP�l]PZMZ^RSOS[NTPQNP_[SSZc 

mZVPN^PfPWMZPWMaWXaMOSPUYMOPOYSOMP_PQNTPMZVPfP\QZVP_�clPVS_[SSNcPmZVPOYSZPfPWMZP_^PO^ 

OYSPNSW^ZVP^[VS[TPOYSOMP]P\^[POYMOPW^a^[mmPQOgNPVQ\\S[SZOP\^[PVQ\\S[SZOPW^a^[NmmPMZVPfP\QZV 

l�PVS_[SSNcPmZVPfPWMZP_^PO^POYSPOYQ[VP^[VS[TPMZVPfP\QZVPOYSOMPlPQNPOYSZP��PVS_[SSNc 

mZVPOYS[SPQNPZ^P\^X[OYP^[VS[cPdYMOPU^XaVPRMjSPOYSPNQZSP^\POYSOMPaM[_S[POYMZP_cPn^ 

OYS[SgNP^ZaeP�S[^P^[VS[cPmZVPOYSZPOYS[SPM[SP\Q[NOTPNSW^ZVTPMZVPOYQ[VP^[VS[c 

dYSP_[MOQZ_POYMOPe^XPYMbSTPfPMaUMeNPWM[[ePOYMOPUQOYPRSTPZ^PRMOOS[PUYS[SPfP_^TPQOgN 

SMNePO^P]XOPQZPe^X[PWMaSZVM[cPmZVPN^TPfPUQaaPNY^UPe^XPZ^UTP`ePNQR]aePNYQZQZ_POY[^X_Y 

OYQNP_[MOQZ_cPfgaaPNY^UPe^XPOYS[SP^ZPOYSPUMaacP�S[^P^[VS[PUQOYP\MaaP[Q_YOPNRMWjPQZPOYS 

RQVVaSTPN^PO^PN]SMjcPjQ[NOP^[VS[TP_�PVS_[SSNPMUMecPf\Pe^XPjZ^UPRePVQNOMZWSPO^POYS 

UMaaTPe^XPWMZPWMaWXaMOSPY^UP\M[POYMOPQNcPfOgNP][^`M`aePMPRSOS[PMZVPMPYMa\cPmZVPN^Pe^X 

UQaaPNSSPOYSNSPRMhQRMTPe^XgaaPNSSPOYSRPShO[SRSaePZM[[^UcPoQ_YPbMaXSP\^[PicPmZVPUSaaT 

QOPN]SMjNP\^[PQONSa\c 

fPYMbSPO^P[^OMOSPReP_[MOQZ_PO^PRMjSPNX[SPOYMOPOYSP_[^bSNPM[SPQZPOYQNPVQ[SWOQ^ZcPf\POYS 

_[^bSNPM[SPQZPOYQNPVQ[SWOQ^ZTPOYSPN][SMVQZ_PQNP^XOPQZPOYQNPVQ[SWOQ^ZcPn^PYS[SPe^XPNSSc 

n^POYSP^ZSPOYMOPe^XPNSSP[Q_YOPZ^UTP^ZPOYSP[Q_YOPNQVSP^\POYSPNW[SSZTPOYS[SPQNPReP�S[^ 

^[VS[cP[^XPWMZgOPOSaaPOYMOPQOPQNP�S[^P^[VS[TP`SWMXNSPfPYMbSP^ZaeP^ZSPW^a^[cPmZVPOYSZ 

1: 



e^XPNSSTPfPUQaaPR^bSPQOPMPaQOOaSTPe^XPNSSPOYSP\Q[NOP^[VS[PZ^UTP^ZPOYSP[Q_YOPNQVSP^\POYS 

NW[SSZcPmZVPOYMOPMZ_aSPNY^XaVP`SPbS[ePMWWX[MOSaePM`^XOPUYMOPfPWMaWXaMOSVTPOYSP_� 

VS_[SSNcPmZVPOYSZPe^XPNSSP^ZPOYSP`aMWj`^M[VPYS[STPNY^UPQOP[Q_YOPYS[STPe^XPNSSPOYS 

NSW^ZVP^[VS[cPmZVPOYSZPe^XPNSSPYS[STPOYSPOYQ[VP^[VS[TPQ\Pe^XPYMbSP_^^VPSeSNcPmZV 

OYSP\^X[OYP^[VS[PV^SNZgOPShQNOc 

mZVPQRM_QZSPOYMOTP`SOUSSZPOY^NSPRMhQRMTPQ\PfP[SMaaePXNSP_T�hhPaQZSNTPOYMOPU^XaVP`S 

_T�iiP]^QZONPUQOYPShMWOP�S[^NPMZVPOYSZPMaaPOYSNSPNQaaePRQZQPRMhQRMTPOYMOPe^XPV^ZgO 

SbSZPNSScPn^POYMOPQNPOYSP]^US[P^\P_[MVQZ_PUYSZPe^XPXNSPRMZePaQZSNcPf\PfPXNSP_T�hh 

aQZSNTPfPXNSP�hhPOQRSNPR^[SPaQZSNPOYSZPUYSZPfPYMbSPO^PV^X`aSPNaQOPQZOS[\S[SZWScPn^POYS 

V^X`aSPNaQOPQZOS[\S[SZWSP]MOOS[ZPUQaaP`SPShO[SRSaePVQ\\S[SZOP\[^RPOYQNcPdYMOPQNPUYe 

OY^NSPa^WMOQ^ZNPM[SPN^PZM[[^UcPgSWMXNSPQ\PQOPUS[SPV^X`aSPNaQOPQZOS[\S[SZWSTPe^XPU^XaV 

_SOPOYSPW^NQZSPNpXM[SP\XZWOQ^ZcPmZVPN^Pe^XPU^XaVPNSSPOYSPRMhQRMPU^XaVP`SP�hh 

OQRSNP`[^MVS[POYMZPOYQNcPdYMOgNPOYSP]^US[P^\PXNQZ_P_T�hhPaQZSNc 

i^UTPfPUMZOPe^XPO^P_SOPe^X[P_[MOQZ_NP^XOTPMZVPfPUMZOPe^XPO^Pa^^jPNQR]aePMOPMPVSNjO^] 

aMR]cPmZVPOYSP[SMN^ZPUYePfPUMZOPe^XPO^PV^POYMOPQNTPOYMOPfPUMZOPe^XPO^P`S 

VQNM]]^QZOSVcPgSWMXNSPe^XPRMePZ^OPNSSPUYMOPe^XPS[[^ZS^XNaePSh]SWOSVPOYMOPOYS 

�S[^P^[VS[PQNPQZW[SVQ`aePZM[[^UcPfOPQNPZ^OTPQOgNP`Q_TPQOgNPOYSPaMR]PQONSa\c 

e\PW^X[NSTPQ\Pe^X[PaQ_YOPN^X[WSTPQZPMZ_XaM[PNQ�STPQNPUMePaM[_S[POYMZPOYQNPMZ_XaM[PNQ�ST 

e^XPWMZZ^OPSh]SWOPO^PNSSPOYSPaQ_YOPN^X[WSP_SOPNRMaaS[cPfZP^OYS[PU^[VNTPWaSM[aePOYS 

aQRQOQZ_P\MWO^[P^\PNSSQZ_P�S[^P^[VS[PbS[ePZM[[^UTPQNP^ZaePQ\POYSPaQ_YOPN^X[WSPQONSa\PQN 

NRMaaPSZ^X_YPQZPNQ�ScPmZVPN^TPUYSZPe^XPa^^jPMOPOYQNPaQ_YOPZ^UTPe^XPUQaaPNSSPMaaPW^a^[N 

MOP�S[^P^[VS[cPdYMOgNP^ZSPOYQZ_POYMOgNPQR]^[OMZOcP[^XPZXNOPNSSPOYSPaMR]cPdYMOgNPe^X[ 

�S[^P^[VS[PRMhQRXRcPdYMOgNPOYSP[SVTPOYSP`aXSTPOYSP_[SSZTPOYSPeSaa^UTPOYSPbQ^aSOT 

OYMOgNPMaaP^\PQOcPmZVPOYSZTPe^XPUQaaPNSSP^ZPSQOYS[PNQVSTP`aXSPM]]SM[c 

jQ[NOPOYSP`aXSTPOYMOPYMNPOYSPa^USNOTPNY^[OSNOPUMbSaSZ_OYcPfPV^ZgOPOYQZjPOYS[SgNPRXWY 

bQ^aSOPQZPOYQNPaMR]cPmZVPOYSZTPe^XPUQaaPNSSPOYSP`aXSTPOYSP[SVmmPRMjSPNX[SPOYMOPe^XPaQZS 

QOPX]PN^POYSP_[^bSNPM[SPbS[OQWMaTPN^POYMOPe^XP_SOPOYSPN][SMVPQZPOYSPY^[Q�^ZOMaP]aMZSc 

mZVPOYSZPe^XPNSSPOYSP_[SSZTPe^XPNSSPOYSP[SVTPMZVPQOP[SMaaePa^^jNPaQjSPe^XPYMbSPM 

N]SWO[XRTPMPW^ZOQZX^XNPN]SWO[XRcPbbSZPMOPNSW^ZVP^[VS[TPQOPNOQaaPa^^jNPaQjSPM 
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[SMN^ZM`aSPN]SWO[XRcPfOPNOM[ONPQZP`aXSPMZVPQOP_^SNPO^P[SVcPgXOPUYSZPe^XP_^PO^POYS 

OYQ[VP^ZSTPe^XPMa[SMVePNSSPOYMOPOYSP`aXSPMZVPOYSP[SVPM[SP_^QZ_PO^PQZOS[\S[SPUQOYPSMWY 

^OYS[cPn^POYSZPOYSeP[SMaaePV^ZgOPa^^jPMZePR^[STPWaSM[aeTPaQjSPNS]M[MOSPN]SWO[Mc 

n^PfPUMZOPe^XPO^PM]][SWQMOSPOYSP\MWOPOYMOPQ\Pe^X[PaQ_YOPN^X[WSPQNPYX_STPOYMOPSMWYPaQOOaS 

a^WMOQ^ZP^\POYSPaQ_YOPN^X[WSP_QbSNPe^XPMPaQZSTPUYQWYPQNPOYQNPZM[[^UP`XOPQ\Pe^XPYMbS 

RMZeTPRMZeP^\POY^NSPa^WMOQ^ZNTPQOPNRSM[NPQOP^XOTP^\PW^X[NSTPMZVPe^XPNSSPMPbS[eP`[^MV 

aQZScPf\PfPWMaaPOYQNPMPaQZSTPOYQNP�S[^P^[VS[PRMhQRXRc 

\SPYMbSPYS[STPMP_[MOQZ_TPOYMOPU^[jNPZ^OPQZPO[MZNRQNNQ^ZcP[^X[P_[MOQZ_PU^[jNPQZ 

O[MZNRQNNQ^ZTPOYSPaQ_YOP_^SNPOY[^X_YPQOTPaQjSPUYMOPUSPVQNWXNNSVPYS[ScPgXOPUSPYMbS 

YS[SP^ZSTPOYMOPQNPRSOMaTPUYS[S`eP_[^^bSNPM[SP]XOP^ZPOYSPRSOMacPmZVPOYQNPQNPWMaaSVPM 

[S\aSWOQ^ZP_[MOQZ_cPmZVPfPWMZPNY^UPe^XPUQOYPOYQNP[S\aSWOQ^ZP_[MOQZ_TPUYQWYPYMNPMPaM[_S 

aQ_YOPN^X[WSTPZXNOPaQjSPOYQNTPQOgNPaM[_STPfPWMZPNY^UPe^XPOYSPN]SWO[XRPUYSZPUSP][^ZSWOPQO 

YS[SP^ZPOYSPNW[SSZcPf\P^M[j^NPWMZP_QbSPRSPMPYMZVcPdYMZjPe^XTP^M[j^Nc 

n^PUSPYMbSPUYQOSPaQ_YOPOYMOP_^SNP^ZPO^POYQNP[S\aSWOQ^ZP_[MOQZ_TPQOgNPMP`Q_PN]^OP^\PUYQOS 

aQ_YOcPmZVPe^XPUQaaPNSSPOYSZTPOYSP\Q[NOP^[VS[TPUQaaPZ^OP`SPZM[[^UP`SWMXNSPOYSPaQ_YO 

N^X[WSPQONSa\PQNPN^P`Q_cPmZVPOYSZTPe^XPUQaaPNSSP^ZPSQOYS[PNQVSPN^RSOYQZ_PNQRQaM[PO^ 

UYMOPe^XPNMUPYS[ScP[^XPUQaaPNSSPOYSPUYQOSTPOYSP�S[^P^[VS[TPQNPMaUMeNPOYSPaQ_YOP^\POYS 

N^X[WSPQONSa\cP\YQWYTPQNPQZPOYQNPWMNSTPUYQOScPmZVPOYSZP^ZP`^OYPNQVSNTPe^XPUQaaPNSSTP\Q[NO 

^[VS[TPNSW^ZVP^[VS[cPmZVPfPOYQZjPe^XPNSSPX]PO^P\^X[P^[P\QbSP^[VS[Nc 

fPV^ZgOP[SRSR`S[PY^UPRMZePaQZSNPOYS[SPM[SP]S[PQZWYcPfOgNPZ^OPQR]^[OMZOTP`SWMXNSPQOgN 

[SMaaePOYSPS\\SWOPfPUMZOPO^PNY^UPe^XcPfPUMNPpXMZOQOMOQbSP^ZPReP^UZPVSR^ZNO[MOQ^Z 

UQOYPReP_[SSZPaMNS[cPn^PaSOPXNPOX[ZPOYQNP^ZcPfPOYQZjPOYMOgNPQOcPmZVPUSPOX[ZPMaaPOYSPaQ_YON 

^\\TPN^Pe^XPWMZPSZZ^ePOYQNPQZPQONP\Xaac 

n^PYS[SPe^XPNSSPOYSPNQ�SP^\POYMOP�S[^P^[VS[PRMhQRXRcPfOgNPZ^OPZM[[^UPMOPMaaTP`SWMXNS 

OYSPaQ_YOPN^X[WSPQNPZ^OPZM[[^UcPmZVPOYSZPe^XPNSSPYS[STPZQWSaeTPOYSP`aXSTPOYSP_[SSZc 

mZVPe^XPNSSPYS[STPOYSP[SVcPgaXSTP_[SSZTP[SVcP[^XP`S_QZPO^PNSSPN]SWO[McPmZVPOYSZPOYS 

UY^aSPOYQZ_PN^[OP^\P]SOS[NP^XOcPmZVPe^XPNSSPOYSPNMRSP^ZPOYQNPNQVScPn^POYQNPQNPM 

[S\aSWOQ^ZP_[MOQZ_c 
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f\PUSPOX[ZP^ZPMPaMNS[TPMP[SVPaMNS[TPUYQWYPQNPRXWYPZM[[^US[TPOYSZPe^XP_SOPOYS 

MVbMZOM_SP^\Pe^X[PRMZeTPRMZePaQZSNcPmZVPOYSZTPe^XP_SOP^\PW^X[NSTPMZPShO[SRSae 

ZM[[^UP�S[^P^[VS[PRMhQRXRcPmZVPOYMOPQNPOYQNPaMNS[TPfP`SaQSbScP\SPUQaaPjZ^UPbS[e 

NY^[OaecP[S]cPn^POYQNPQNPMP�llPZMZ^RSOS[PaMNS[cPmZVPN^PZ^UTPfPOMjSPMVbMZOM_SP^\POYS 

RMZePaQZSNPOYMOPfPW^bS[cPi^UPRePaQ_YOPN^X[WSPQNPZM[[^UPSZ^X_YPO^PaSOPRSP`SZS\QOP\[^R 

OYSP_[MOQZ_POYSPRMZePNaQONPOYMOPfPXNScPmZVPe^XPNSSTPMNPe^XPSh]SWOTPOYMOPOYSP[SVP�S[^ 

^[VS[PMaUMeNP\MaaNPMOPOYSPNMRSPa^WMOQ^ZcPmZVPOYSZTPOYSP[SVPYS[STPOYSP�llTPW^QZWQVSNP^\ 

W^X[NSTPUQOYPOYSP[SVP\[^RPOYSPUYQOSPaQ_YOTPMZVPN^P^ZcPmZVPe^XPSbSZPNSSPYS[STP�llmm 

MZVPfPV^ZgOPOYQZjmmPN^POYQNPQNP\Q[NOP^[VS[TPNSW^ZVTPOYQ[VP^[VS[TPOYS[SgNPZ^P\^X[OYP^[VS[c 

dYSPNS]M[MOQ^ZPQZPOS[RNP^\PMZ_aSTPQNP^ZaePMP\XZWOQ^ZP^\PVTPOYSPN]MWQZ_P`SOUSSZPOYS 

_[^^bSNTPMZVP^\PW^X[NSPaMR`VMcPmZVPN^TPQ\POYSPN]MWQZ_P^\PMPV^X`aSPNaQOPQZOS[\S[SZWS 

]MOOS[ZPQNPOYSPNMRSPMNPOYSPN]MWQZ_P^\PMPRXaOQ]aSP^ZSTPOYSPNS]M[MOQ^ZPQZPMZ_aSPQNPOYS 

NMRScPgXOP^\PW^X[NSTPOYSP_MQZPQNPOYMOPe^XPRMjSPOYSRPZM[[^US[TPMZVPOYSeP_^PX]PUQOY 

iPNpXM[SVTPN^POYMOgNPUYMOPe^XP_MQZcPn^PZ^UTPfPU^XaVPaQjSPe^XPO^POMjSP\XaaPMVbMZOM_Smm 

OYMZjNTP^M[j^NmmPO^POMjSP\XaaPMVbMZOM_SP^\Pe^X[P_[MOQZ_cPmZVPUSPYMbSPMP][S]M[SV 

aQ_YOPN^X[WSNTPUYQWYPM[SPZM[[^UPSZ^X_YPN^POYMOPe^XPW^RSPbS[ePWa^NSTPRMe`SPZ^O 

ShMWOaeTPe^XPW^RSPbS[ePWa^NSTPO^PNSSQZ_POYSPUQVOYP^\POYSPaQ_YOPN^X[WSTPM`^XOPaMR`VM 

^bS[PiPVc 

f\Pe^XP]XOPOYSP_[MOQZ_PQZP\[^ZOP^\Pe^X[PSeSTPe^X[P]X]QaPQONSa\TPYMNPMPVQMRSOS[P^\PM`^XO 

OY[SSPRQaaQRSOS[NcPn^Pe^XPUQaaP^ZaePXNSTPS\\SWOQbSaePUQOYPe^X[PSeSTPM`^XOP_T�hhPaQZSNc 

HXNOPaQjSPRePaMNS[P`SMRP`SWMXNSPOYSPNMRSPOY[SSPRQaaQRSOS[NcPn^Pe^XPa^^jPOY[^X_Y 

M`^XOP_T�hhP^\POYSNSPaQZSNcPmZVPe^XPjZ^UPUYMOPVPQNTPOYSPNS]M[MOQ^ZP^\POYSP_[^^bSNc 

mZVPN^Pe^XPWMZPZ^UPa^^jPMOPMPaQZSPN^X[WSTPUYQWYPUSPYMbSP][S]M[SVcPn^PUSPYMbS 

][S]M[SVPaQZSPN^X[WSNTPUYQWYPM[SPbS[ePZM[[^UcPi^OPaQjSPOYQNP^ZSTP`XOPbS[ePZM[[^UT 

UYQWYPM[SPQZPYS[ScPmZVPZ^UPQ\Pe^XPa^^jPMOPOYMOPaQ_YOPN^X[WSTPUYQWYPQNPYSaQXRTPMZVPZ^U 

e^XPXNSPe^X[P_[MOQZ_TPOYSZPe^XP`S_QZPO^PXZVS[NOMZVPOYSPQVSMP^\PN]SWO[MaP[SN^aXOQ^Zc 

[^XPUQaaPZ^UP`S_QZPO^PNSSPOYSPQZVQbQVXMaPMO^RQWPaQZSNTPZQWSaePNS]M[MOSVPOY[^X_YPe^X[ 

_[MOQZ_c 

mZVPN^TPUSgaaPOX[ZPOYQNP^ZTPMZVPUSgaaPRMjSPQOPW^R]aSOSaePVM[jcPmZVPOYSZTPfPUMZOPe^Xmm 
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^YPOYMZjPe^XmmPMZVPfPUMZOPe^XPO^PM]][SWQMOSPOYQNPMZVPN]SZVPN^RSPOQRSPa^^jQZ_PMO 

OYSNSPaQZSNcPfOPQNP[SMaaePpXQOSP[SRM[jM`aScPmZVPOYQNP^\PW^X[NSTPe^XPW^XaVPZSbS[PV^PUQOY 

OU^PNaQOPQZOS[\S[SZWScP[^XPZSSVPOYSNSPRMZeTPRMZePaQZSNcP[^XPa^^jPOY[^X_YPM`^XO 

_T�hhcPdYQNPbS[ePNO[^Z_PeSaa^UTPQZPOYSPYSaQXRTPQNPMPUSaaPjZ^UZPYSaQXRPaQZScPmZVPQOPYMN 

MPUMbSaSZ_OYP^\P���PZMZ^RSOS[NcPfOgNPOYSP`[Q_YOSNOTPOYSPNO[^Z_SNOP^ZSTPQZPYSaQXRc 

mZVPe^XPWMZPNSSPOYSRPQZP\Q[NOP^[VS[TPe^XPWMZPNSSPOYSRPQZPNSW^ZVP^[VS[cPmZVPOYSZ 

_[MVXMaaeTPUYSZPe^XP_^PO^PYQ_YS[P^[VS[NTPOYSPbM[Q^XNPW^a^[NP`S_QZPO^P^bS[aM]PUQOY 

SMWYP^OYS[cPgSWMXNSPOYSePSMWYPaQbSPOYSQ[P^UZPaQ\ScPdYSPMZ_aSNPM[SP^ZaePVS]SZVSZOP^Z 

aMR`VMP^bS[PVc 

mZVPZ^UTPfPWMZPNY^UPe^XPZS^ZTPUYQWYPYMNPSbSZPR^[SPaQZSNcPmZVPN^Pe^XPWMZPa^^jPMO 

e^X[P_[MOQZ_cPmRM�QZ_cP[^XPjZ^UTPOYQNP_[MOQZ_PV^SNZgOPW^NOPR^[SPOYMZPRMe`SPI_cPfOgN 

M`N^aXOSaePNOXZZQZ_cPmZVPQOPYMNPMZPQZW[SVQ`aSPN]SWO[MaP[SN^aXOQ^ZPMa[SMVecPgXO 

`SWMXNSPe^XPZSSVPMP][S]M[SVPaQZSPN^X[WSPO^POMjSPMVbMZOM_SP^\POYMOPN]SWO[Ma 

[SN^aXOQ^Zc 

mZVPMNPfPNMQVTPe^XPUQaaP][^`M`aePM]][^MWYmmPWS[OMQZaePOYSPMXVQSZWSPMaaPOYSPUMePQZPOYS 

`MWjP^\P�m_]hmmPe^XPUQaaPM]][^MWYPOYQNPMZ_XaM[P[SN^aXOQ^ZcPdYSP^ZSNPOYMOPM[SPWa^NS[T 

RMePZ^OPM]][^MWYPQOTP`SWMXNSPOYSePNSSPOYSPaQZSPN^X[WSTP^\PW^X[NSPUQVS[cPdYSPMZ_aS 

MOPUYQWYPOYSePNSSPOYSPaQZSPN^X[WSPRMePUSaaP`SPaM[_S[POYMZPOYQNPUQVOYcPgXOPOYSP^ZSNPQZ 

OYSP`MWjP^\POYSPMXVQSZWSTPM[SPOYS[S\^[SPMPaQOOaSP`SOOS[P^\\cPn^POYSPMZ_aSPOYMOPe^XPNSS 

O^POYSPaQZSPN^X[WSTPOYSPUQVOYP^\POYSPaQZSPN^X[WSP`SW^RSNPNRMaaS[POYSP\M[OYS[Pe^XPM[S 

MUMecPdYQNPQNP[SRM[jM`aSTPQNZgOPQOqPm`N^aXOSaePQZW[SVQ`aSc 

n^PfPOYQZjPOYQNPQNPMP_[SMOPR^RSZOPO^P[SNOPMZVPO^PVQ_SNOPOYQNPU^ZVS[\XaPSh]S[QSZWSTPMZV 

O^PYMbSPMP\^X[PRQZXOSP`[SMjcPn^POYMZjPe^XPbS[ePRXWYc 

n^PUYMOPfPUMZOPO^PVQNWXNNPZ^UTPQNPOYSPa^_QWMaPW^ZNSpXSZWSP^\POYQNPUY^aSPW^ZWS]OP^\ 

oXe_SZNPN^X[WSNTPUYS[SPN]YS[QWMaPUMbSNPW^RSP\[^RPSMWYP]^QZOPQZPOYSPM]S[OX[Sc 

mZVPUSg[SPZ^UP_^QZ_PO^PShOSZVPQOPO^PMPNQZ_aSP^]SZQZ_cPi^OPRXaOQ]aSNTP`XOP^ZSPNQZ_aS 

^]SZQZ_cPmZVPOYSP^]SZQZ_PQNPZ^UPkcPn^POYQNPNS]M[MOQ^ZPQNPZ^UPOYQNP^]SZQZ_TPQNPkc 

dYQZjP^\POYSRPMNP`SQZ_PMPNaQOTPUYQWYPYMNPMPUQVOYPkcPfOgNP^]SZTPNQZ_aSPNaQOcPmZVPUSPYMbS 
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]aMQZPUMbSNPW^RQZ_PQZTPaQjSPOYQNcPmZVPZ^UPOYSPpXSNOQ^ZPQNTPQ\PfPa^^jPQZPbM[Q^XN 

VQ[SWOQ^ZNTPMZVPOYMOgNPReP\MR^XNPMZ_aSPOYSOMTPUYMOPUQaaPfPNSSPZ^UP^ZPMPNW[SSZPUYQWY 

fP]aMWSPbS[eP\M[PMUMeq 

\SaaTPSMWYP]^QZOPQZPOYQNPM]S[OX[STPWMZPZ^UP`SPW^ZNQVS[SVTPMWW^[VQZ_PO^POYSPoXe_SZNm 

j[SNZSaP][QZWQ]MaTPMNPMPN^X[WSP^\PN]YS[QWMaPUMbSNcPmZVPOYSeg[SP_^QZ_PO^PQZOS[\S[SPUQOY 

SMWYP^OYS[TPNO[MZ_SaePSZ^X_YTP\^[P[SMN^ZNP`Se^ZVPRSTPUSPWMaaPOYQNPVQ\\[MWOQ^ZcPdYQN 

QNPShMWOaePOYSPNMRSP]YSZ^RSZ^ZPMNPQZOS[\S[SZWScPgXOPUSPV[MUPMPNO[MZ_SPVQNOQZWOQ^Z 

QZP]YeNQWNTP`SOUSSZPQZOS[\S[SZWSTPUYQWYPUMNPOYSP_[MOQZ_PMZVPOYSPV^X`aSPNaQONmmPUS 

NMePV^X`aSPNaQOPQZOS[\S[SZWSTPZ^P^ZSPU^XaVPSbS[PNMePV^X`aSPNaQOPVQ\\[MWOQ^ZTP`XOPQOPQNPOYS 

NMRSPOYQZ_cPn^RSY^UTPUYSZPUSPVSMaPUQOYPQZVQbQVXMaP^]SZQZ_NTPUSPWMaaPOYMO 

VQ\\[MWOQ^ZcPn^PQOPQNPOYSPNMRSTPe^XPWMZPXNSPQOPMZePUMePe^XPUMZOPO^cP[^XPWMZPWMaaPQO 

QZOS[\S[SZWSc 

gXOPOYSPQZVQbQVXMaPoXe_SZNPN^X[WSNTPOYS[SPOYSePM[STPOYSeg[SPMaaP_^QZ_PO^PV^POYSQ[P^UZ 

OYQZ_cPmZVPfP]QWjPOYQNP^ZSPMOPOYSPO^]TPZXR`S[P_cPmZVPfP]QWjPOYQNP^ZSTPZXR`S[P]TP[Q_YOPQZ 

OYSPRQVVaScP\YePV^ZgOPfPV^POYMOTP[Q_YOqP[^XgaaPNSSPUYePfPV^POYMOcPn^PZ^UTPfPWMZ 

WMaWXaMOSPUYMOPOYSP]MOYPVQ\\S[SZWSPQNP`SOUSSZPOYSPoXe_SZNPN^X[WSP[Q_YOPQZPOYS 

RQVVaSTPMZVPOYSPoXe_SZNPN^X[WSP[Q_YOPQZPOYSPO^]cP\SaaTPOYQNP]MOYPVQ\\S[SZWSPYS[STPQN 

WaSM[aeP_`]PkPOQRSNPOYSPNQZSP^\POYSOMcP\SPVQVPOYMOP`S\^[STPUSPYMVPMPaQOOaSPVPYS[Sc 

f\PfPRMjSPOYMOP_`]PaMR`VMTPfPWaMQRPOYMOPQZPOYMOPVQ[SWOQ^ZTPQOPUQaaP`SPVM[jZSNNcP\YePUQaa 

OYS[SP`SPVM[jZSNNqPgSWMXNSPQ\PN^X[WSPZXR`S[P_PWMZPjQaaPZXR`S[P]P`SWMXNSPOYSePM[S 

_�hPVS_[SSNP^XOP^\P]YMNScPdYSZPOYSPN^X[WSPZXNOP`Sa^UP_TPWMZPjQaaPOYQNP^ZSTP`Sa^UP]c 

mZVPOYSP^ZSP`Sa^UPOYS[SPWMZPjQaaPOYQNP^ZScPn^PfPW^XaVPMaUMeNPQVSZOQ\ePOU^P]MQ[NPUYQWY 

jQaaPSMWYP^OYS[cPdYMOPRSMZNPVM[jZSNNcPn^POYQNPRXNOP`SPMPW[QOS[Q^ZP\^[PVSNO[XWOQbS 

QZOS[\S[SZWScPi^UPQOPRMePZ^OP`SPOYSP^ZaePMZ_aSP\^[PUYQWYPOYS[SPQNPVSNO[XWOQbS 

QZOS[\S[SZWScPgXOPfPUMZOPO^PW^ZbQZWSPe^XPOYMOPOYS[SgNPMOPaSMNOP^ZSP\^[PUYQWYPe^XPNSS 

Z^PaQ_YOc 

fPUQaaPZ^UPQZO[^VXWSPOYSP]YMNSPMZ_aSP`SOMTPUYQWYPQNPOYSP]YMNSPVQ\\S[SZWSP`SOUSSZ 

N^X[WSP_PMZVPN^X[WSP]cPn^PQ\POYQNPQNPOYSPNaQOTP^ZSPNQVSP^\POYSPNaQOPMZVPOYSPRQVVaSP^\POYS 

NaQOcPfOgNPZ^OPOYSP]YMNSPMZ_aSP`SOUSSZPOU^PZSQ_Y`^[QZ_PN^X[WSNTP`SWMXNSPOYS 
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ZSQ_Y`^[QZ_PN^X[WSNPO^XWYPSMWYP^OYS[cPdYS[SgNPMZPQZ\QZQOSPZXR`S[P^\PoXe_SZN 

N^X[WSNcPfOgNPMPW^ZOQZX^XNPoXe_SZNPN^X[WScPn^PQOPQNPOYSP]YMNSPMZ_aSP`SOUSSZPOYS 

SV_SP^\POYSPNaQOPMZVPOYSPWSZOS[P^\POYSPNaQOcPdYMOgNPOYSPUMePfPVS\QZSP`SOMcPmZVPN^PRe 

`SOMPZ^UTP`SW^RSNP]P]QPVQbQVSVP`ePaMR`VMPOQRSNPOYQNTPOQRSNP_`]PkPOQRSNPOYSPNQZSP^\ 

OYSOMcPmZVPN^Pe^XPNSSTPOYSP_`]PSMONPX]POYSP]TPN^Pe^XP_SOP]QPkPVQbQVSVP`ePaMR`VM 

OQRSNPOYSPNQZSP^\POYSOMc 

mZVPZ^UPfPUQaaPZ^OPVS[QbSP\^[Pe^XPMNPfPVQVcPn^P][SWQNSaeP\^[POYSP_[MOQZ_NTPfPUQaaPZ^O 

VS[QbSP\^[Pe^XPUYMOPOYSPaQ_YOPQZOSZNQOePQNPMP\XZWOQ^ZP^\PMZ_aScPm_MQZTPQOPQNPMPRMOOS[P^\ 

MVVQZ_PbSWO^[NcPgXOPe^XPWMZPa^^jPQOPX]PQZPgSjS\QPMZVPgM[[SOOPfOgNPV^ZSPQZPNSWOQ^ZP�m�c 

n^PfPUQaaP^ZaeP_QbSPe^XPOYSPMZNUS[cPfPVQVPQOP\^[POYSP_[MOQZ_TPe^XPV^POYQNP^ZSc 

mZVPe^XPWMZPNY^UPZ^UTPOYMOPOYSPQZOSZNQOeP^\POYSPaQ_YOTPMNPMP\XZWOQ^ZP^\POYMOP]YMNS 

MZ_aSP`SOMTPQNPfhPOQRSNPOYSPNQZSP^\P`SOMPVQbQVSVP`eP`SOMcPmZVP^\PW^X[NSPZ^PNX[][QNS 

OYMOPe^XP_SOPMPNpXM[SPOYS[STP`SWMXNSPOYMOPYMNPO^PV^PUQOYPOYSPf^eZOQZ_PbSWO^[cPmZV 

OYQNP\XZWOQ^ZPQNPbS[ePVQ\\S[SZOP\[^RPMP_[MVQSZOP\XZWOQ^ZcPmZVP`S\^[SPfP]a^OPQOTPaSOPRS 

RMjSPMP\SUPWMaWXaMOQ^ZNcPfgaaPV^PQOPYS[SP^ZPOYSPWSZOS[P`^M[VTPN^POYMOPe^XPW^XaVPNOQaa 

W^R]M[SPUQOYPOYQNPSpXMOQ^Zc 

n^PfgRP_^QZ_PO^PU[QOSPV^UZPYS[SPUYMOPOYSPNQZSP^\POYSOMPQNTPMZVPOYSZPYS[SPQZPRe 

W^aXRZPW^RSNP`SOMTPMZVPOYSZPYS[SPW^RSNPOYSPNQZSP^\P`SOMTPMZVPYS[SPW^RSNPOYS 

QZOSZNQOeTPfcPLSOgNP\Q[NOPOMjSPOYSPNQZSP^\POYSOMTPQNPhcP\SaaPQ\POYSPNQZSP^\POYSOMPQNPhTPQOgN 

QRRSVQMOSaeP^`bQ^XNPOYMOP`SOMPQNPhTPMZVPQOgNPMaN^P^`bQ^XNPOYMOPOYSPNQZSP^\P`SOMPQNPhcPn^ 

e^XP_SOPhPVQbQVSVP`ePhcP[^XPXNSPago^]QOMagNPMZVPOYQNP[MOQ^P`SW^RSNP_c 

mZVPZ^UTPOYSPaQ_YOPQZOSZNQOePQNPfhcP\SaaTPOYMOgNPZ^OPN^PNX[][QNSVPOYMOPe^XPYMbSPOYS[SPM 

a^OP^\PaQ_YOcPgSWMXNSP^\PW^X[NSTPQ\Pe^XPYMbSPMZP^]SZQZ_PYS[STPMZVPe^XPNYQZSPaQ_YO 

OY[^X_YPQOTPe^XPSh]SWOPO^PNSSP[Q_YOP^ZPOYSPUMaaPOYS[STPQZPOYSPRQVVaSP^\POYSPNaQOTPe^X 

Sh]SWOPO^PNSSPMPa^OPaQ_YOcPn^POYMOgNPZ^OPN^PNX[][QNQZ_c 

dYQNTP`ePOYSPUMeTPQNPOYSPUMePUSPVS\QZSPfhcPn^PfhPQNPVS\QZSVPMNPOYMOPRMhQRXRPOYMOPe^X 

UQaaPNSSPUYSZPe^XTPN^PO^PN]SMjTPa^^jPNO[MQ_YO\^[UM[VPMOPMZPMZ_aSPOYSOMPhcPdYMOgNPOYS 

UMePUSPVS\QZSPfhc 
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n^PZ^UPaSOgNPOMjSPNQZSPOYSOMPQNPaMR`VMPVQbQVSVP`ePkcPn^PZ^UP`SOMPQNP]QcP\SP]XOPQZ 

YS[STPNQZSPOYSOMPQNPaMR`VMPVQbQVSVP`ePkcPoS[SPQOPQNTPN^Pe^XPNSSPOYMOP`SOMPQNP]QcPn^POYS 

NQZSP^\P`SOMPQNPZ^UPhcPmZVPOYS[S\^[STPOYSPQZOSZNQOePhcPgSWMXNSPOYSPX]NOMQ[NPQNPhTP`XO 

OYSPV^UZNOMQ[NPQNPZ^OPhcPmYTPOYMOgNPOYQNcPgSWMXNSPa^^jTPe^XPOMjSPOYQNP_`]PMUMeTPe^X 

OMjSPOYQNP_`]PMUMeTPe^XP_SOPOYMOPOYSPNQZSP^\POYSOMPQNPaMR`VMPVQbQVSVP`ePkcPfPMa[SMVe 

][SVQWOSVPOYMOPe^XPU^XaVPYMbSPVSNO[XWOQbSPQZOS[\S[SZWScPdYMOgNPShMWOaePOYQNPWMNSTP^\ 

W^X[NSc 

mZVPZ^UPfPYMbSP]PaMR`VMPVQbQVSVP`ePkcPdYMOP_QbSNPRSPMP`SOMPZ^UP^\P]P]QcPdYMOP_QbSN 

RSPM_MQZPMPhPYS[ScPmZVPOYS[SgNPMZ^OYS[PhcPn^POYS[SPM[SPR^[SPa^WMOQ^ZNPQZPN]MWS 

UYS[SPOYS[SPQNPW^R]aSOSPVM[jZSNNTPZ^OPZXNOP^ZScPfZP\MWOPOYS[SPQNPMZPQZ\QZQOSPZXR`S[P^\ 

OYSRTPe^XPWMZP_^P^ZPaQjSPOYQNc 

fPUQaaP\Q[NOP]a^OPOYSPWX[bSTPMZVPOYSZPUSgaaPVQNWXNNPQOPQZPMPaQOOaSP`QOPR^[SPVSOMQacPmZVPfPUQaa 

^ZaeP]a^OPWX[bSNPQZPOS[RNP^\PNQZSPOYSOMTP`SWMXNSPOYMOPQNPMZPMZ_aSPOYMOPfPWMZP[SaMOSPO^cPf 

WMZPOSaaPRePR^OYS[PM`^XOPOYSOMTPfPWMZgOPOSaaPRePR^OYS[PM`^XOP]YMNSPMZ_aSNTP`XOPfPWMZ 

OSaaPYS[PM`^XOPOYSOMcP^^RTPOYQNPQNPOYSOMcP_hPVS_[SSNTP]hPVS_[SSNTPlhPVS_[SSNcPdYMOgN 

MP[SMaPMZ_aSPQZPRePaM`^[MO^[ecPdYMOPQNPOYMOPOYSOMcPn^POYMOPfPWMZP[SaMOSPO^cPfPMaUMeNP]a^O 

OYQZ_NPQZPOS[RNP^\PNQZSPOYSOMc 

mZVPN^PYS[SPQNPRePhTPMZVPaSOPOYQNP`SPaMR`VMPVQbQVSVP`ePOYMOPWM]QOMaPkcPdYMOPQNPOYSPNaQO 

UQVOYcPdYQNPQNP]PaMR`VMPVQbQVSVP`ePkcPmZVPYS[SPM[SPlPaMR`VMPVQbQVSVP`ePkcPmZVPOYS 

^OYS[PNQVSTPRQZXNPaMR`VMPVQbQVSVP`ePkTPMZVPN^P^ZcPfgaaP]XOP^ZSPR^[SPQZc 

mZVPN^PZ^UTPOYSPWX[bSPOYMOPe^XPNSSTPZ^OPN^P^`bQ^XNTP`XOPUYSZPe^XP]a^OPQOPe^XPUQaaPNSS 

OYMOPe^XP_SOPYS[SPOYQNPRMhQRXRTPUYQWYPUSPVS\QZSVPO^P`SPfhPQNPMPWSZO[MaPRMhQRXRc 

mZVPOYSZPe^XP_SOPYS[STPe^X[P\Q[NOPhcP[^XP_SOPYS[SPN^RSPjQZVP^\PMPRQZQPRMhQRXRcPmZV 

OYSZPe^XP_SOPMZ^OYS[PhPYS[STPMZVPe^XP_SOPMZPQZ\QZQOSPZXR`S[P^\PhgNcPbbS[ePOQRSPe^X 

_SOPlPaMR`VMP^bS[PkTP�PaMR`VMP^bS[PkTP�PaMR`VMP^bS[PkTPMZVP^ZPOYQNPNQVSPYS[STPMZV 

N^P^Zc 

n^POYSPWSZO[MaPRMhQRXRTPOYSPUQVOYPQZPOS[RNP^\PMZ_aSNcPdYQZjP^\POYQNPMNPMZ_aSNTP[Q_YOq 

nQZSPOYSOMPMNP^]]^NSVPO^POYSOMPQZPOS[RNP^\P[MVQMZNcPn^POYQNPQNPMZPMZ_XaM[PNQ�ScPn^POYS 

aQZSM[PNQ�SPVS]SZVNP^ZPY^UP\M[Pe^XPM[SPMUMeP\[^RPOYSPNW[SSZTPUYQWYPe^XPNY^UPQOc 
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dYSZPe^XPYMbSPO^PRXaOQ]aePOYSNSP`ePLTPUYS[SPLPQNPOYSPVQNOMZWSPO^POYSPNW[SSZcPdYQNPQN 

OYSPMZ_XaM[PNQ�ScPn^POYQNPUQVOYPYS[STPbS[ePW[XVSaeTPQNPM`^XOPYMa\POYQNcPmZVPN^POYMO 

UQVOYPQNPM`^XOPaMR`VMPVQbQVSVP`ePkc 

LSOgNPOMjSPMZPShMR]aSTPUYQWYPQNTPfPOYQZjPOYSPVSR^ZNO[MOQ^ZPOYMOPfPYMbSPaQZSVPX]P\^[ 

e^XPMZeY^UcP\SgaaPOMjSPMPaMNS[PaQ_YOTPUYQWYPQNPM`^XOP�hhPZMZ^RSOS[NcPdYSP\MWOPOYMOPQO 

QNP�llTP^\PW^X[NSPQNPZ^OPN^PQR]^[OMZOTPfP_QbSPe^XPSMNePZXR`S[NcPmZVPNX]]^NSPUS 

YMbSPkPUYQWYPQNPM`^XOPhc_PRQaaQRSOS[NcPn^PUSPYMbSPMPNaQOPOYMOPYMNPMPUQVOYPMZV 

^]SZQZ_P^\P^ZaePhc_PRQaaQRSOS[NcPmZVPUSgaaP]XOPMPNW[SSZPOYS[STPLPMOPMPVQNOMZWSP^\ 

M`^XOPlPRSOS[Nc 

n^PUSPWMZPWMaWXaMOSPZ^UPUYMOPaMR`VMPVQbQVSVP`ePkPQNcPn^POYMOPU^XaVP_QbSPe^XPOYS 

MZ_aSPQZP[MVQMZNcPdYMOPQNP�POQRSNP_hPO^POYSPRQZXNPlP[MVQMZNcPnQZSPOYSOMPQNPbS[ePWa^NS 

O^POYSOMcPmZVPN^PZ^UPe^XPWMZPWMaWXaMOSPOYSPaQZSM[PNQ�SP^\POYQNPWSZO[MaPRMhQRXRTPMN 

fgRP_^QZ_PO^PNY^UPe^XPOYS[SP^ZPOYSPNW[SSZcPmZVPOYSPaQZSM[PNQ�SPQNPZ^UPLcPn^POYS 

aQZSM[PNQ�STPOYSPaQZSM[PVQRSZNQ^ZTPQNPLPOQRSNPaMR`VMP^bS[PkcPn^POYMOgNPY^UPUQVSPOYMO 

WSZO[MaPRMhQRXRPUQaaP`ScPmZVPOYMOTPQZPOYQNPWMNSTPUQaaPOYSZP`SPM`^XOP]PWSZOQRSOS[Nc 

i^UPOYQZjPM`^XOPQOcPdYQZjPM`^XOPOYSPM`NX[VQOecP\SPYMbSPMPNaQOPOYMOPYMNPMZP^]SZQZ_P^\ 

_`_hP^\PMPRQaaQRSOS[cPmZVP`SWMXNSP^\P^[cPoXe_SZNTPQOPUQaaPNY^UPX]POYS[SPUQOYPMPUQVOY 

^\P]PWSZOQRSOS[NcP]hhPOQRSNP`[^MVS[POYMZPOYSPMWOXMaP^]SZQZ_c 

\YS[SMNTPQ\Pe^XPU^XaVPOYQZjPYQ_YPNWY^^aTPOYSZPe^XPU^XaVPNMeTPUSaaPQ\Pe^XPYMVPaQ_YO 

_^QZ_POY[^X_YP_`_hP^\PMPRQaaQRSOS[TPe^XPa^^jPMZVPUYMOPe^XPNSSP^ZPOYSPUMaaTPe^XPNSS 

_`_hP^\PMPRQaaQRSOS[cPi^TPe^XPNSSP]PWSZOQRSOS[NcPmZVPOYMOgNPOYSP[SNXaOP^\POYS 

VQ\\[MWOQ^ZcPdYMOgNPOYSP[SNXaOP^\POYSP\MWOPOYMOPSMWYP^ZSP^\POY^NSPN^X[WSNPQZPOYQN 

M]S[OX[SPQNP_^QZ_PO^P[MVQMOSPN]YS[QWMaPUMbSNcPdYSeg[SP_^QZ_PO^PQZOS[\S[SPUQOYPSMWY 

^OYS[TPMZVPOYSePOYSZPWMaaPOYSNSPYX_SP`[^MVPWSZOS[c 

mZVPOYSPNRMaaS[Pe^XPRMjSPkTPOYSPR^[SPe^XPOQ_YOSZPOYSPZXONP^ZPOYSPNaQOTPOYSPUQVS[PQOgN 

_^QZ_PO^P`ScPgSWMXNSPa^^jTPQ\Pe^XPRMjSPOYQNPMPNRMaaS[PkTPOYSZPOYQNPMZ_aSPUQaaP`SW^RS 

aM[_S[cPaS[ePZ^ZmQZOXQOQbSc 

gS\^[SPfPNY^UPe^XPOYQNTPfPUMZOPO^PjZ^UP[^X_YaePUYMOPOYMOPRMhQRXRPQNPYS[STPOYMOPRQZQ 
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RMhQRXRcP\SaaTPOYMOgNPSMNeTPe^XPW^XaVPV^POYMOPZ^UP^ZPe^X[P^UZP`SWMXNSPMaaPe^X 

YMbSPO^PV^PQNTPe^XPYMbSPO^PNX`NOQOXOSPQZPOYQNPSpXMOQ^ZTPNQZSPOYSOMTPUYQWYPQNPN^[OP^\ 

YMa\UMePQZP`SOUSSZcPn^PQ\PfPV^POYMOTPYMa\UMePQZP`SOUSSZTPOYMOPQNP_c�POQRSNPaMR`VM 

VQbQVSVP`ePkcPcQ_YOqPdYMOgNP[Q_YOPQZP`SOUSSZPOYSNSPOU^cPn^POYMOP_QbSNPRSPOYSZPMP`SOM 

^\P_PMZVP_`]P]QTP_c�P]QPfPWMZP_^PO^POYQNPSpXMOQ^ZTPMZVPfP]XOPQZP\^[PNQZSPOYSOMTP_PMZVP_`] 

aMR`VMP^bS[PkcPdYSPaMR`VMPMZVPOYSPkPWMZWSaTPe^XP_SOP_PMZVP_`]P]QcPnO[MQ_YO\^[UM[VT 

ZXNOPOX[ZQZ_POYSPW[MZjc 

n^PZ^UPOYMOPe^XPYMbSPMP`SOMTPe^XPWMZPWMaWXaMOSPUYMOPOYSPNQZSP^\P`SOMPQNTPUYQWYPQN 

RQZXNP_cPmZVPN^PZ^UTPe^XPjZ^UPUYMOPOYSPNQZSP^\P`SOMPVQbQVSVP`eP`SOMPQNTPMZVPe^Xgaa 

\QZVPhch��POQRSNPfhcPn^POYQNPRQZQPRMhQRXRPQNP�c��P^\POYSPWSZO[MaPRMhQRXRcPmZV 

UYSZPe^XP_^P\X[OYS[P^XOTPOYSNSPRMhQRMPM[SPSbSZPNRMaaS[cPgXOPUYSZPfPNY^UPe^XPOYQN 

]YSZ^RSZMTPUYQWYPfPUQaaTPe^XPUQaaPNSSPVQNOQZWOaePOYSNSP�S[^NcP[^XPUQaaPNSSPMWOXMaae 

bS[ePZQWSTPVM[jPa^WMOQ^ZNTPMZVPe^XPUQaaPNSSPOYQNPWSZO[MaPRMhQRXRTPMZVPOYSZPMPaQOOaSP`QO 

^\PaQ_YOTP`XOPZ^OPbS[ePRXWYPaQ_YOP^ZPOYQNPNQVSc 

mZVP^\PW^X[NSTPM_MQZTPOYQNPQNPUMbSaSZ_OYPVS]SZVSZOcPn^PUYSOYS[Pe^XPV^POYQNPQZP[SV 

aQ_YOTP^[PQZP`aXSPaQ_YOTPe^XPUQaaPNSSPN^RSOYQZ_PbS[ePVQ\\S[SZOcPf\Pe^XPV^PQOPQZP[SVPaQ_YOT 

e^XPUQaaPNSSPOYSNSPUQVScPmZVPQ\Pe^XPV^PQOPQZP`aXSPaQ_YOTPe^XPUQaaPNSSPQOPZM[[^US[cPmZV 

MaN^POY^NSPa^WMOQ^ZNTP^\PW^X[NSTPOYSZTPM[SP\X[OYS[PQZcPfPYMbSPMPNaQVSPUYQWYPNY^UNPe^X 

OYSPQVSMPQZPVQ\\S[SZOPW^a^[NcP^Me`SPUSPWMZPRMjSPQOPMPaQOOaSPVM[jS[TPQ\Pe^XPXNSPOYSPda 

`XOO^ZTPOYMZjPe^XTP^M[j^Nc 

n^PYS[STPe^XPNSSPQOPQZPOY[SSPW^a^[NTP[SVTP_[SSZTPMZVP`aXScPn^PZ^OQWSPY^UPVQ\\S[SZOPOYQN 

QNP\[^RPMP_[MOQZ_cP[^XPNSSPN^RSP`[^MVTPWSZO[MaPRMhQRXRTPOYMOPQNPOYMOPWSZO[Ma 

RMhQRXRPOYMOPe^XPNSSPYS[STP^ZPOYSP`aMWj`^M[VcPmZVPOYSZPe^XPNSSPOYSPNYM[]TP`aMWj 

a^WMOQ^ZNTPUYS[SPOYS[SgNPMaR^NOPZ^PaQ_YOTPYS[ScPmZVPe^XPNSSPOYSP[SVP\M[OYS[PM]M[O 

OYMZP\^[P_[SSZcPmZVP\^[P_[SSZP\M[OYS[PM]M[OPOYMZP\^[P`aXScPmZVPOYSZPUYSZPe^XPV^PQO 

UQOYPUYQOSPaQ_YOTP^\PW^X[NSTPOYSZPQOP`SW^RSNPMaUMeNPR^[SPVQ\\QWXaOTPO^PNSSPOYSPNYM[] 

VM[jPM[SMNTP`SWMXNSPOYSPW^a^[NP^bS[aM]c 

maaP[Q_YOTPN^PZ^UPfPUMZOPO^PVSR^ZNO[MOSPOYQNPO^Pe^XcPmZVPOYSPUMePOYMOPUSPM[SP_^QZ_PO^ 

V^POYQNTPQNPUQOYPMPNaQOPOYMOPUSPWMZPbM[ePQZPNQ�ScPn^PfgRP_^QZ_PO^PV^POYQNPUQOYP�hhTPMZV 
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UYS[SPUMNPRePWMaWXaMOQ^ZqPfPRMVSPMPWMaWXaMOQ^ZPYS[ScPn^PfgRP_^QZ_PO^PV^PQOPUQOYPM 

�llPZMZ^RSOS[PaMNS[PaQ_YOcPmZVPOYSPNaQOTPN^POYMOPOYSP`SMRP^\POYMOPaMNS[PQNPM`^XOPl 

RQaaQRSOS[NPMZVPOYSZPUSPYMbSPMPNaQOPYS[SPN^POYQNPQNPOYSP^]SZQZ_PN^POYQNPQNPOYSPkPUS 

WMZPRMjSPOYSPkPNRMaaS[c 

mZVPN^PUSPMa[SMVePRMVSPMP][SVQWOQ^ZTPOYMOPOYSPaQZSM[PVQRSZNQ^ZPOYSZTPQ\POYSP^]SZQZ_ 

QNP^ZaePMP_`_hP^\PMPRQaaQRSOS[TPe^XPU^XaVPSh]SWOPOYMOPOYSPWSZO[MaPRMhQRXRP^ZPOYMO 

NW[SSZPUYQWYPQNPM`^XOPlPRSOS[NPMUMemmPOYMOgNPUYePfPWY^NSPOYSPlPRSOS[NcPdYSPWSZO[Ma 

RMhQRXRTPUQaaPOYSZP`SP]PWSZOQRSOS[NPUQVScPgXOPfPW^XaVPRMjSPQOPUMePUQVS[TP`SWMXNSPf 

WMZPRMjSPkPUMePNRMaaS[POYMZP_`_hP^\PMPRQaaQRSOS[cPdYQNPQNPQOcPmaaP[Q_YOTPN^PUYMOPe^X 

NSSPZ^UTPQNPOYMOPOYSPNaQOPQNPbS[ePaM[_STPbS[eP^]SZcPfPV^ZgOPjZ^UTPRMe`SPMPRQaaQRSOS[P^[ 

N^cPmZVPfgRP_^QZ_PO^POQ_YOSZPQOcPmZVPfgaaPNO^]PMOP^ZSP]^QZOPYS[STPN^POYMOPe^XPWMZmmPOYQNPQN 

MPZQWSPR^RSZOPO^PNO^]c 

n^PYS[SPe^XPNSSPOYMOPWSZO[MaPRMhQRXRcPnSSPY^UP]^US[\XaPMZVP^bS[UYSaRQZ_POYMOPQN 

QZPOS[RNP^\PQONP`[Q_YOZSNNcP\SPXZVS[NOMZVPZ^UPUYeTP`SWMXNSP^\POYQNPW[M�eP\XZWOQ^Z 

NQZSP`SOMPVQbQVSVP`eP`SOMPNpXM[SVcPma[SMVeTPZ^UTPQOPQNPYS[STP^YPfPU^XaVPNMeP� 

WSZOQRSOS[NcPn^PMa[SMVeTPZ^UPOYSPNaQOPUQVOYPRXNOP`SPaSNNP_`_hP^\PMPRQaaQRSOS[T 

`SWMXNSPQOPUQaaP`SP]PWSZOQRSOS[NPQ\PQOPUS[SP_`_hP^\PMPRQaaQRSOS[c 

mZVPfPY^]SPe^XPWMZPNSSPVQNOQZWOaeTPOY^NSPVM[jPa^WMOQ^ZNcPmZVPe^XPNSSPOYS[SPMPa^OP^\ 

OYSRcPgXOPjSS]PQZPRQZVTPOYMOPOYQNPRQZQPRMhQRMTPZShOPO^POYSP`[^MVPRMhQRXRTPQNP^Zae 

�c��PMZVPQOP_SONPNRMaaS[TPMZVPNRMaaS[TPa^US[TPMZVPa^US[TPMNPe^XP_^P\X[OYS[PMUMecPn^ 

Z^UTPfP_^PUMeP`Se^ZVP_`_hP^\PMPRQaaQRSOS[TPUMePNRMaaS[TPUMePNRMaaS[cPi^UTPjSS]PQZ 

RQZVTPUYSZPfPRMjSPOYSPNaQOPUQVOYPNRMaaS[TPaSNNPaQ_YOPUQaaP_^POY[^X_YcPfPWMZgOPYSa]POYMOc 

n^POYSPUY^aSPQRM_SPUQaaP`SW^RSP\MQZOS[cPdYMOgNPOYSP][QWSPfP]MeP\^[PaSOOQZ_PaSNNPaQ_YO 

OY[^X_YcPgXOPUYMOPfP_MQZTPQNPO^PNY^UPe^XPOYSPM`NX[VQOePOYMOPOYSPWSZOS[PRMhQRXRP_SON 

UQVS[TPMZVPUQVS[TPMZVPUQVS[TPMNPfPRMjSPOYSPNaQOPNRMaaS[TPMZVPNRMaaS[TPMZVPNRMaaS[cPn^ 

OYQNPQNPZ^UPZM[[^US[TPMZVPZM[[^US[TPMZVPZM[[^US[TPMZVPZM[[^US[cPmZVPOYSPWSZO[Ma 

RMhQRXRPOYMOPe^XPNSSPOYS[SPQNPMaR^NOPMP\^^Oc 

n^POYSPWSZOS[TPOYSP^]SZQZ_P^\PRePNQOPRXNOP`SPN^RSOYQZ_PaQjSPRMe`SP^ZaeP_hPRQW[^ZN 

^[PN^TPShO[SRSaeTPN^POYQNPQNPMPbS[ePYQ_YaeTPYQ_YaeTPMWWX[MOSPVSbQWScP\YS[S`ePUSPYMbS 

2:
 



OYSP^]OQ^ZMaPRMjQZ_POYQNPNaQOPUQVOYPQZVSSVPMNPNRMaaPMNP_hPRQW[^ZNcP[^XPNSSPOYQNPQNPOYS 

[SNXaOPOYMOPe^XP_SOcPn^PfPUQaaPZ^UPRMjSPOYSPNaQOP^]SZTPMZVP^]SZTPMZVP^]SZTPMZVP^]SZT 

MZVP^]SZcPmZVPYS[SPUSPYMbSPOYSP]^QZOmmPQ\PfPRMjSPOYSPWSZOS[P]^QZOPM`^XOP] 

WSZOQRSOS[NTPOYSZPOYQNPNaQOPUQVOYPUYQWYPQNPM`^XOPZ^UPQNPM`^XOP_`_hP^\PMPRQaaQRSOS[c 

maaP[Q_YOTPfPZ^UPYMbSPO^PRMjSPMZPQR]^[OMZOPW^Z\SNNQ^ZPM`^XOPOYSP_[MOQZ_PSpXMOQ^Zc 

n^RSP^\Pe^XPUY^PUS[SPbS[eP^`NS[bMZOPRMePYMbSPZ^OQWSVPOYMOPOYSPRMhQRMP^\POYS 

_[MOQZ_POYMOPNY^USVTPMaN^PUYSZPfPVQVPOYSPSh]S[QRSZOPUQOYPReP^UZPaMNS[TPOYSePUS[S 

Z^OPMaaPShMWOaePOYSPNMRSP`[Q_YOZSNNcPdYS[SPUMNPMPVQ\\S[SZWSTPMZVPZ^P^ZSPMNjSVPRS 

M`^XOPQOTPMZVPfPUMNPY^]QZ_POYMOPZ^P^ZSPU^XaVPMNjc 

mZVPOYSP[SMN^ZP\^[POYMOPQNTPOYMOPSMWYP^ZSP^\POY^NSP_[^^bSNPYMNPMP\QZQOSPNQ�SP^]SZQZ_c 

mZVPSMWYP^ZSP^\POY^NSP^]SZQZ_NPMWONPOYQNPUMecPdYSePWMXNSPVQ\\[MWOQ^ZTPUSPWMaaPOYMO 

VQ\\[MWOQ^ZcPdYMOgNPZXNOPNSRMZOQWNcPmZVPN^PNX]S[QR]^NSVP^ZPOYSP_[MOQZ_PSpXMOQ^ZTPOYQN 

WMXNSNPVQ\\[MWOQ^ZTPMZVPOYSPZSOP[SNXaOPOYSZPQNPOYMOPe^XP_SOPOYSP][^VXWOP^\POYSPOU^c 

n^PQ\PfPMRSZVPYS[SPZ^UTPMZVPfgRP[SR^bQZ_POYQNP`SOMPZ^UTP`SWMXNSPOYQNPQNPZ^UP\^[ 

_[MOQZ_cPgXOPOYSP`SOMPQNPVS\QZSVPOYQNPUMeTPOYQNPkTPQNPOYSP^]SZQZ_P^\PSMWYP_[^^bSPQZ 

e^X[P_[MOQZ_cPmZVPaQOOaSPVTPQNPOYSPNS]M[MOQ^ZP`SOUSSZPOYSP_[MOQZ_cPdYSZPfPWMZPU[QOS 

V^UZPZ^UPYS[STPOQRSNPOYSPNQZSP^\PiPVSaOMP^bS[P]PVQbQVSVP`ePOYSPNQZSP^\PVSaOMP^bS[P] 

MZVPZ^UPfP]XOPYS[SPOYSPNpXM[ScPmZVPZ^UTPfPYMbSPOYSP[SMaP_[MOQZ_PSpXMOQ^ZcPmZVPN^ 

UYMOPe^XPNSSPZ^UPQNTPOYMOPNQZWSPaQOOaSPVPQNPMaUMeNPaM[_S[POYMZPWM]QOMaPkTPe^Xg[SP_^QZ_ 

O^PNSSPOYMOPOYSPRMhQRMTPUYQWYPW^RSP\[^RPOYQNPSpXMOQ^ZTPM[SP`SQZ_PR^VXaMOSVTP`e 

OYQNP^ZSc 

mZVPN^PQ\POYQNPUS[SPMP_[MOQZ_TPUYS[S`ePWM]QOMaPkPUMNPOYSP^]SZQZ_P^\PSMWYPQZVQbQVXMa 

_[^^bScPmZVPQ\POYSP_[MOQZ_PUMZOSVmmP^\PW^X[NSPOYSP�S[^P^[VS[PRMhQRXRPUQaaPMaUMeN 

YS[ScPmZVPQ\POYSP\Q[NOP�S[^P^[VS[PRMhQRXRP^\POYSP_[MOQZ_PU^XaVP\MaaPYS[STPMZVPOYS 

NSW^ZVP^[VS[PU^XaVP\MaaPYS[STPMZVPOYSPOYQ[VPYS[ScPdYSZPOYQNPQNPOYSP][QWSPe^XP]MeP\^[ 

OYSP\MWOPOYMOPOYSNSP_[^^bSNPYMbSPMZP^]SZQZ_c 

mZVPN^Pe^XPNSSPMPR^VXaMOQ^ZPQZPOYSPNO[SZ_OYP^\Pe^X[P\Q[NOTPNSW^ZVTPOYQ[VTP\^X[OYP^[VS[T 

MZVPN^P^ZcPmZVPN^PUYSZPe^XPa^^jPWM[S\XaaePMOPOYSP_[MOQZ_PaQ_YONTPMZVPfPUQaa 

VSR^ZNO[MOSPOYMOPO^Pe^XcPdYSePM[SPZ^OPMaaP_�POQRSNPfhTPQ\Pe^XPYMbSPiPSpXMaNP�cPmZVPQ\ 
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e^XPYMbSPiPSpXMaP_ThhhTPOYSeg[SPZ^OPMaaPMPRQaaQ^ZPOQRSNPfhcPgXOPOYSePYMbSPOYQNP^bS[Maa 

SZbSa^]STPUYQWYPR^VXaMOSNPQOTPMZVPOYMOgNPOYSP[SNXaOP^\POYSP\QZQOSP^]SZQZ_P^\POYS 

_[^^bSNc 

n^PO^PRMjSPNX[SPe^XPXZVS[NOMZVPOYSPVQ\\S[SZWSP`SOUSSZPOYSPOU^PVgNcPdYQNPQN 

RQ_[MOQZ_TPMZVPOYQNPQNPOYSP^]SZPM[SMTPN^POYQNPQNTPNMeTPUYS[SPOYSPaQ_YOPWMZZ^OP_^ 

OY[^X_YcPdYSZPOYSPVS\QZQOQ^ZP^\PkPQNPOYQNTPMZVPOYSPVS\QZQOQ^ZP^\POYQNPQNPVcPmZVPOYMOPV 

NY^UNPX]PQZPYS[ScPmZVPOYQNPWM]QOMaPkPNY^UNPX]PQZPOYS[ScPn^POYQNPQNPOYSPNQZ_aSPNaQO 

VQ\\[MWOQ^ZTPMZVPOYQNPQNPOYSPRXaOQ]aSPN]aQOPQZOS[\S[SZWScPdYS[SPe^XPNSSPM_MQZTPUSPRMjS 

OYSPVQNOQZWOQ^ZPQZPU^[VQZ_TP`XOPQOPYMNPZ^PRSMZQZ_TP`SWMXNSPQOgNPMaaPVQ\\[MWOQ^ZTP^\ 

W^X[NSc 

f\PN^RSY^UPkPUS[SPM]][^hQRMOSaePVPVQbQVSVP`eP�TPMZVPQOPZXNOPN^PYM]]SZNPUSPYMbSPM 

_[MOQZ_TPVP\^[PUYQWYPOYMOPQNPOYSPWMNScPdYSZPOYSP\Q\OYP^[VS[PRMhQRXRP^\POYSP_[MOQZ_PQN 

_^QZ_PO^P`SPjQaaSVcPgSWMXNSPOYMOPQNPUYSZPOYQNP\XZWOQ^ZP`SW^RSNPhcPn^Pe^XPU^XaVPNSS 

OYSZP�S[^P^[VS[TP^ZSTPOU^TPOY[SSTP\^X[TP\QbSPU^XaVP`SPjQaaSVPYS[STPMZVPOYSZPOYSePU^XaV 

`XQaVPX]TPMPaQOOaSTPM_MQZTPMZVPOYSZPXaOQRMOSaeTP^\PW^X[NSTPOYSePUQaaP]SOS[P^XOc 

mZVPN^PQ\PfPNY^UPe^XPMPN]SWO[XRP^\PMP_[MOQZ_TPe^XPWMZPMWOXMaaeP[^X_YaePSNOQRMOSPUYMO 

OYSP[MOQ^PWM]QOMaPkP^bS[PaQOOaSPVPQNP`ePNSSQZ_POYMOPN^[OP^\PR^VXaMOQ^ZP]MOOS[ZcPmZVPN^ 

OYMOgNPUYMOPfPUMZOPe^XPO^PNSSPZ^UcPfOgNPZ^OPN^PShWQOQZ_cP^MZeP^\Pe^XPUY^PUS[S 

^`NS[bMZOPRMePYMbSPNSSZPQOPMZeY^UcPgSWMXNSPQOPUMNPSbS[ePOQRSPOYS[STPSbSZPUYSZPf 

NY^USVPReP^UZP_[MOQZ_NcPmZVPUSP_^QZ_PO^PRMjSPQOPpXQOSPMPVM[jP\^[POYQNcPe[PZ^TPOYQNPQN 

OYSPU[^Z_PNUQOWYcPn^PRMZePNUQOWYSNPYS[ScPdYS[SPUSP_^c 

n^POYQNPQNPMP_[MOQZ_POYMOPfP]X[]^NSaeP^\\NSOcPfP]X[]^NSaeP^\\NSOPQOPN^POYMOPYS[SPQNPOYS 

�S[^P^[VS[cP^MjSPNX[STPOYMOPOYQNPQNPMP�S[^P^[VS[cPfPOYQZjPQOgNPOYMOP^ZSPMWOXMaaecPbMNePO^ 

OSNOTPUYS[SPReP�S[^P^[VS[PQNcPePTPOYQNPQNPMP�S[^P^[VS[cPn^PUSPMQRPShMWOaePYS[ScPmZV 

N^POYQNPQNPOYSP\Q[NOP^[VS[TPNSW^ZVP^[VS[TPOYQ[VP^[VS[TP\^X[OYP^[VS[cPL^^jPMOPOYQNPNXWjS[T 

QOgNPMaR^NOP_^ZScPdYMOPQNPOYSP[SNXaOP^\POYSP\MWOTPOYSPNQZ_aSPNaQOPQZOS[\S[SZWSc 

mZVPOYSZPQOPW^RSNPX]PM_MQZPYS[ScPmZVPOYSP[SMN^ZPUYePQOPW^RSNPX]PM_MQZTP`SWMXNS 

Z^UPe^XPSZOS[POYQNPaQOOaSPRQZQPRMhQRXRPQZPOYSPNQZ_aSPNaQOPQZOS[\S[SZWScPn^Pe^XPNSSPQO 

YS[SPpXQOSPUSaacPn^RSOQRSNPUQOYP_[MOQZ_NTPe^XPWMZPNSSPQOgNP[SRM[jM`aePUSaacPeOYS[ 
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OQRSNTPQOPQNPYM[VS[PO^PNSScPfOPVS]SZVNTP^\PW^X[NSTP^ZPY^UPRMZePRMhQRXRNPe^XPYMbSc 

oS[SPe^XPNSSPpXQOSPUSaaPOYSPR^VXaMOQ^ZTPe^XPNSSPQOPW^RSNPX]PYS[SPM_MQZTPMZVPYS[ST 

OYQNPaQOOaSP]^QZOPYS[STPU^XaVPOYSZP`SPN^RSUYS[STPYS[STPQZPOYQNPRMhQRXRcPn^POYQNPQN 

OYSZPOYSPW^R]aSOSPSpXMOQ^ZPOYMOPW^R`QZSNPNQZ_aSPNaQOPVQ\\[MWOQ^ZPUQOYPRXaOQ]aSPNaQO 

QZOS[\S[SZWSc 

f\PUSPWYMZ_SPOYSPNQZ_aSP^]SZQZ_P\[^RPMPNaQOPO^PMPWQ[WaSmmPe^X[PSeSPQNPMPWQ[WaSTPe^X[ 

]X]QaPQNPMPWQ[WaSmmPOYSZPbS[ePaQOOaSPWYMZ_SNTPShWS]OTP^\PW^X[NSTPQ\Pe^XPYMbSPMPWQ[WXaM[ 

^]SZQZ_cPbbS[eOYQZ_PQNPZ^UPMhQMaPNeRRSO[QWcPmZVPN^Pe^XP_SOPWQ[WaSNTPOYSNSPOYQZ_N 

`SW^RSPWQ[WaSNTPMZVPOYSZTPUYQWYPQNPZ^OPN^P^`bQ^XNTPOYMOPQNPOYMOPOYQNPRQZQRXRPV^SNZgO 

\MaaPMOPaMR`VMP^bS[P]PQZPOS[RNP^\PMZ_XaM[PVQRSZNQ^ZP`XOP_c]]POQRSNPaMR`VMP^bS[P]c 

mZVPQ\Pe^XPUMZOPO^PXNSP_c]PMNPMZPM]][^hQRMOQ^ZTPOYMOPQNP\QZSPSZ^X_YcPn^PQOgNPMPaQOOaS 

aM[_S[P\^[PMPWQ[WXaM[P^]SZQZ_TPOYMZPQOPQNP\^[PMPNaQOc 

fPYMbSPYS[STP^ZSP^\POY^NSP]QZPY^aSNcPn^POYQNPQNPZ^UPMPWQ[WXaM[P^]SZQZ_TP\^[PUYQWYPOYQN 

[SaMOQ^ZPYMNPO^P`SPXNSVTPZ^UcPn^POYQNPWSZO[MaTPQNPOYSZTPMPaQOOaSPUQVS[cPmZVPUSPM[SPM`^XO 

�PRSOS[NPMUMeP\[^RPOYSPNW[SSZTPQNPOYQNP^ZSTP�PRSOS[NPMUMeP\[^RPOYSPNW[SSZcPmZVPfgR 

_^QZ_PO^PV^POYQNPUQOYPMPUMbSaSZ_OYPaMR`VMP^\P�i�PZMZ^RSOS[NcPn^PQOPQNPMPWQ[WXaM[ 

^]SZQZ_TPWMaaPQNPMP]QZPY^aScPmZVPaMR`VMPQNPM`^XOP�i�PZMZ^RSOS[TPQOgNPMaN^PMPaMNS[c 

mZVPOYSPVQNOMZWSPO^POYSPNW[SSZTPLTPQNPM`^XOP�PRSOS[Nc 

mZVPUYMOPe^Xg[SP_^QZ_PO^PNSSTPQNPMP[QZ_TPUYQWYPQNPOYQNP[QZ_TPMZVPOYS[SPe^XPNSSPOYQN 

aQ_YOPQZNQVSTPUYQWYPQNPbS[ePVQ\\QWXaOP\^[PRScPfOgNPZXNOPMPbS[ePYQ_YPRMhQRXRcPmZVPOYSZ 

e^XPUQaaPNSSPR^[SP[QZ_NP^XONQVScPdYQNP[QZ_PQNPpXQOSPUSaaPVS\QZSVcP[^Xg[SP_^QZ_PO^PNSS 

OYMOPbS[ePNYM[]aePVS\QZSVcPmZVPQ\POYQNP[QZ_TPUYQWYPfPRSMNX[SVTPQNPM`^XOP�PWSZOQRSOS[N 

QZPVQMRSOS[TPe^XPNY^XaVP`SPM`aSPO^POSaaPRSPUYMOPOYSPVQMRSOS[P^\POYSP^]SZQZ_PQNcPe\ 

W^X[NSTP`SWMXNSPe^XPjZ^UPZ^UPUYMOPOYSPMZ_aSPQNTPN^Pe^XPWMZPWMaWXaMOSPUYMOPkPQNc 

mZVPUYSZPfPVQVPOYMOTPfPWMRSPX]PUQOYPN^RSOYQZ_PaQjSP_`�P^\PMPRQaaQRSOS[TP^[PN^TP`XOPe^X 

WMZPW^Z\Q[RPOYMOcPn^PMPbS[ePNRMaaP^]SZQZ_TP^\P_`�P^\PMPRQaaQRSOS[TPQ\PfPVQVPOYMO 

W^[[SWOaeTPU^XaVPOYSZP_QbSPe^XPMPWSZO[MaPRMhQRXRTPUYQWYPQNP\[^RP�S[^PO^P�S[^TP� 

WSZOQRSOS[NPUQVScPn^PaSOgNPOMjSPMPa^^jPMOPOYMOcPdYSNSPNQZ_aSP]QZY^aSPVQ\\[MWOQ^ZgNPM[S 

MaUMeNPbS[ePVQ\\QWXaOP`SWMXNSPOYSP]QZPY^aSNPYMbSPO^P`SPN^PNRMaaPO^PNSSPQOTPMZVPOYMO 
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RSMZNPbS[ePaQOOaSPaQ_YOPUQaaP_^POY[^X_YcPmZVPN^PYS[STPe^XPNSSPQOcPj^[POY^NSP^\Pe^XPUY^ 

M[SPNQOOQZ_PWa^NSTPe^XPWaSM[aePNSSPOYMOPWSZO[MaPWQ[WXaM[PRMhQRXRcPmZVPOYSZTPe^X 

WaSM[aePNSSPOYSP\Q[NOP[QZ_TPOYSPVM[jP[QZ_TPReP]QZjePQNP[Q_YOP^ZPQOcPmZVPOYQNPQNPM`^XOP� 

WSZOQRSOS[NPMW[^NNcPfPNSSPMPNSW^ZVPVM[jP[QZ_TP`XOPQ\Pe^Xg[SP\M[PMUMePQZPOYSPMXVQSZWST 

e^XPRMePZ^OPNSSPOYMOPN^PUSaacPdYQNPQNPMPZQWSPShMR]aSP^\PWQ[WXaM[PNQZ_aSPNaQOPVQ\\[MWOQ^Zc 

d^PRMjSPe^XPNSSPQOPSbSZP`SOOS[TPUSPYMZVSVP^XOPWM[VNcPmZVPOY^NSPWM[VNPYMbSPM 

NRMaaP]QZPY^aSPQZP^ZSPa^WMOQ^ZTPMZVPOYSePYMbSPMPV^X`aSPNaQOPQZPOYSP^OYS[Pa^WMOQ^ZcPmZV 

N^PfgRP_^QZ_PO^PMQRPMOPe^XTPbS[ePNa^UaeTPfgRP_^QZ_PO^PNWMZPOYQNP^bS[POYSPMXVQSZWSTPM 

aQ_YOPSRQOOQZ_PVQ^VScPg[Q_YOPaQ_YOcPmZVPMNPQOP]MNNSNPe^XTP^ZaeP_SOP^ZSPNY^OPMOPQOcPmZV 

e^XPa^^jPOY[^X_YPQOTPRMe`SPUSPW^XaVPRMjSPQOPVM[jS[cPf\Pe^XPa^^jP\^[POYSP]QZPY^aSTPe^X 

UQaaP[SMaaePNSSP`SMXOQ\XaaeTPOYQNPWQ[WXaM[P[QZ_PNO[XWOX[SPUQOYPOYSPVM[jPaQZSNTPMZVPOYS 

WSZOS[PRMhQRXRcPgXOPQ\Pe^XPa^^jPOY[^X_YPOYSP^OYS[P^]SZQZ_TPe^XPUQaaPNSSPOYS 

`SMXOQ\XaPV^X`aSPNaQOPQZOS[\S[SZWSc 

mZVPZ^OQWSPOYMOPOYSPUQVOYP^\POYSPVM[jPaQZSNPMZVPOYSPUQVOYP^\POYSP`[Q_YOPaQZSNPQNPM`^XO 

SpXMaTP`SWMXNSPe^XP^ZaePYMbSPOU^PNaQONcPcSRSR`S[Pe^XP_SOPOYQNPW^NQZSPNpXM[S 

\XZWOQ^ZcPn^PQOgNPZ^OPMNPV[MRMOQWPMNPMP_[MOQZ_cPmZVPfgRP_^QZ_PO^P[^OMOSPOYQNPOY[^X_YPOYS 

WaMNNTPN^PSMWYP^ZSP^\Pe^XP_SOPOYSPWYMZWSPO^Pa^^jPOY[^X_YP`^OYP^]SZQZ_NTP^ZSPMOPM 

OQRScPf\PfP_^PO^^PNa^UaeTPaSOPRSPjZ^Uc 

[^XPWMZPjSS]POYSNSPWM[VNTP`XOPe^XPZSSVPMPbS[eP`[Q_YOPaQ_YOTPMZVPe^XPZSSVPMPbS[e 

NRMaaPaQ_YOPO^^TP`SWMXNSPOYSPaQ_YOPQNPO^^PaM[_SPQZPNQ�SPOYSZP^\PW^X[NSPe^X[PVM[jPMZV 

e^X[P`[Q_YOPM[SMNPM[SP_^QZ_PO^PRS[_SPUQOYPSMWYP^OYS[TPN^Pe^XPUMNYPQOP^XOcPn^Pe^X[ 

aQ_YOPN^X[WSPMaUMeNPYMNPO^P`SPWM[S\XaaePOY^X_YOPOY[^X_YPQZPOS[RNP^\PQONPVQRSZNQ^ZTPQZ 

OS[RNP^\PMZ_XaM[PVQRSZNQ^ZcPf\POYSPMZ_XaM[PVQRSZNQ^ZP^\Pe^X[PaQ_YOPN^X[WSPQNPO^^ 

aM[_STPe^XPjQaaPMaaPOYSP]YSZ^RSZ^Zc 

fgRP_^QZ_PO^P[^OMOSPQOP`MWjcP\Y^PYMNPZ^OPNSSZPQOqP\Y^PYMNPZ^OPNSSZPQOqP[^XPYMbSPZ^O 

NSSZPQOTPmRMZVMTPY^UPW^XaVPfPV^POYMOPO^Pe^XqPi^UPe^XPWMZPNSSPQOPSbSZPa^Z_S[POYMZ 

^OYS[Nc 

dYQNPNQZ_aSPNaQOPVQ\\[MWOQ^ZTP^[PNQZ_aSP^]SZQZ_PVQ\\[MWOQ^ZTPYMNPRMZ^[PW^ZNSpXSZWSN 

SbSZP\^[P^X[PVMQaePSh]S[QSZWSNcPgSWMXNSPQOPXaOQRMOSaePVSOS[RQZSNP^X[PM`QaQOePO^ 
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NS]M[MOSPOU^PaQ_YOPN^X[WSNPQZPOYSPNjecPf\Pe^XPYMbSPMPOSaSNW^]STPMZVPOYSPOSaSNW^]S 

YMNPMPaSZNP^[PQOPYMNPMPRQ[[^[PUYQWYPYMNPMPVQMRSOS[PkPOYSZPOYS[SPQNPMPaQRQOMOQ^ZPO^ 

UYQWYPQOPWMZPNS]M[MOSPOU^PNOM[NPQZPOYSPNjec 

LSOgNPMNNXRSPOYS[SgNPOU^PNOM[NPMOP[^X_YaePSpXMaPNO[SZ_OYcPn^PYS[SPQNPNOM[PZXR`S[P_c 

mZVPYS[SPQNPMZ^OYS[PNOM[TPUYQWYPQNPNOM[PZXR`S[P]cPmZVPOYSPMZ_aSP`SOUSSZPOYSRPQN 

VSaOMPOYSOMcPdYSZPN^RSUYS[SPYS[STP^ZPMP]Y^O^_[M]YQWP]aMOSTP^[PQZPe^X[PWMNSTP^Z 

e^X[P[SOQZMTPOYS[SPUQaaP`SPMZPQRM_STPMZVPOYMOPQRM_SPUQaaP`SPaQjSPOYQNTP\^[P^ZSPNOM[cPmZV 

OYS[SPUQaaP`SPMZ^OYS[PQRM_SPMPaQOOaSP`QOPVQN]aMWSVP\[^RPOYSP^OYS[PNOM[cPmZVPQ\POY^NSPOU^ 

`aX[NPM[SPO^^PWa^NSPO^_SOYS[TPe^XPV^ZgOPNSSPOU^PNOM[NPMZeR^[STP`XOPe^XPNSSP^ZaeP^ZS 

NOM[c 

n^PZ^UPW^RSNPOYSPpXSNOQ^ZTPY^UPWa^NSTPY^UPNRMaaPWMZPQOYQNPMZ_aSP`STPN^POYMOPe^X 

NOQaaPNMeTPeSMYTPOYS[SPM[SPOU^PaQ_YOPN^X[WSNqPmPWM[PW^RSNPO^Pe^XPUQOYPOU^PYSMVaQ_YONT 

Y^UPWa^NSPV^SNPOYSPWM[PYMbSPO^P`STP`XOPe^XPNOQaaPNMePeSMYPOYS[SPM[SPOU^TPZ^OP^ZSc 

\SaaTPOYMOPQNPMPW[QOS[QMPUYQWYPQNPMPaQOOaSP`QOPM[`QO[M[ecPfOgNPWMaaSVPOYSPcMeaSQ_YPW[QOS[Q^ZP\^[ 

MZ_XaM[P[SN^aXOQ^ZcPmZVPOYMOPQNTPUSPUMZOPOYSPMZ_aSP`SOUSSZPOYSPOU^PaQ_YONTPaM[_S[P^[ 

SpXMaPO^POYQNPMZ_aScPn^POYMOPOYSPRMhQRXRP^\POYSPNSW^ZVPaQ_YOTPU^XaVP\MaaPYS[ScPmZVPN^ 

e^XPU^XaVPWaSM[aePNSSPOYSZTPOYMOPOYQNPOYQZ_PQNP`[^MVSZSVcPmZVPe^XPRMePSbSZPNSSPM 

aQOOaSPVQ]PQZPOYMOPWX[bSc 

n^P^ZPe^X[P]Y^O^_[M]YQWP]aMOSTPe^XPU^XaVP[SMaaeP`SPM`aSPO^PNMeTPeSMYTPeSMYTPOYS[S 

M[SPOU^PN^X[WSNTPMZVPOYS[SgNPZ^OPZXNOP^ZSPN^X[WScPmZVPN^POYSPMZ_XaM[P[SN^aXOQ^Z 

U^XaVPOYSZP`SPQZPOS[RNP^\PMZ_aSP_c]POQRSNPaMR`VMPVQbQVSVP`ePkcPn^PVSaOMPOYSOMTPUS 

YMbSPO^P`SPaM[_S[POYMZP_c]POQRSNPaMR`VMP^bS[PkP\^[Pe^XPO^P`SPM`aSPO^PNMePeSNTPOYS[S 

M[SPOU^PNOM[NcP\YQWYPQNPOYSPXaOQRMOSPaQRQOP^\PMZ_XaM[P[SN^aXOQ^ZP\^[Pe^XTP\^[PRSTP`XO 

MaN^P\^[P^]OQWMaPOSaSNW^]SNc 

nX]]^NSPUSPOMjSPOYSPoX``aSPn]MWSPdSaSNW^]ScPoX``aSPn]MWSPdSaSNW^]STPondTPYMN 

MPRQ[[^[PkTPUYQWYPYMNPMPVQMRSOS[P^\P]c�PRSOS[NcPmZVPQOPQNP][S]M[SVPN^PWM[S\XaaeTPOYMO 

OYSPWaMQRPQNPRMVSPOYMOPQOPQNP[SMaaePVQ\\[MWOQ^ZPaQRQOSVcPmZVPN^POYMOPRSMZNTPQ\PfPOMjSPMZ 

MbS[M_SPUMbSPaSZ_OYTPOYSP^]OQWMaPN]SWO[XRP^\PM`^XOP�hhPZMZ^RSOS[NTPfP[SMaQ�SPQOPMaa 

OYSPUMeP_^SNP\[^RP�hhPO^P��hcPgXOPQ\PfPOMjSPOYQNPMNPMP[S][SNSZOMOQbSPUMbSaSZ_OYTPOYSZ 
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_c]POQRSNPaMR`VMPVQbQVSVP`ePkTPO[MZNaMOSNPQZO^PM`^XOP_`]hP^\P_PM[WPNSW^ZVcPdYMOPQN 

MZPQZW[SVQ`aSP[SN^aXOQ^ZcP_`]hP^\PMZPM[WPNSW^ZVc 

f\POU^PNOM[NP^\PSpXMaP`[Q_YOZSNNPM[SP_`]hP^\PMZPM[WPNSW^ZVPM]M[OTPoX``aSPn]MWS 

dSaSNW^]SPWMZPNSSPQOPMNPOU^PNOM[NcPdYSPNMRSPOSaSNW^]SP^ZPSM[OYPUQaaPV^PZ^P`SOOS[ 

OYMZP_`]PMZPM[WPNSW^ZVcPdYQNPQNPMZPM[WPNSW^ZVcPd^PRMe`SPSbSZP]PM[WPNSW^ZVNc 

\YePQNPQOPN^PRXWYPU^[NSP\^[PMPOSaSNW^]SP^ZPOYSP_[^XZVPOYMZPQOPQNP\^[PoX``aSPn]MWS 

dSaSNW^]SqPmZe^ZSP^\Pe^XPjZ^UPOYMOqPmOR^N]YS[ScPdYSPbM[OYgNPMOR^N]YS[SPQNPQZ 

OX[`XaSZWSTPQNPMaUMeNPQZPR^OQ^ZTPOYS[RMaPR^OQ^ZcPmZVPQOPQNPOYMOPOYS[RMaPR^OQ^ZPOYMOPQN 

OYSP][^`aSRcPdYMOPRMjSNPe^X[PQRM_SP^ZPe^X[P]Y^O^_[M]YQWP]aMOSTP^[P^ZPe^X[Pddk 

R^bSPM[^XZVcPdYSePU^[jPaQjSPMPaQOOaSPaSZNSNc 

mZVPN^PQOP`[^MVSZNPQOTP`XOPQOP`[^MVSZNPQOPQZPMZPQZW[SVQ`aSPUMecPf\Pe^XPNSSTPUSPWMaaPOYQN 

OYSPNSSQZ_TP^ZSPM[WPNSW^ZVcPdYSZPoX``aSPOSaSNW^]STPUYQWYPQNPM`^bSPOYS 

MOR^N]YS[STPYMNPMZPMZ_XaM[P[SN^aXOQ^ZPUYQWYPQNP]hPOQRSNP`SOOS[PaQZSM[aeTPOYMOPRSMZN 

^bS[PMPNX[\MWSTPQOPYMNP�hhPOQRSNPR^[SP[SN^aXOQ^ZPSaSRSZONTP`SWMXNSPQOgNPOU^ 

VQRSZNQ^ZMacPn^PQOgNPYQ_YaePNX]S[Q^[TPQZPOS[RNP^\PMZ_XaM[P[SN^aXOQ^ZPOYMZPMZeP_[^XZV 

`MNSVP^`NS[bMO^[ec 

mZVPZ^UPW^RSNPe^X[PYXRMZPSeScP[^X[PYXRMZPSeSTPOYSP^]SZQZ_P^\PYXRMZPSeS 

VS]SZVNP^ZPOYSPOQRSP^\POYSPVMecPmOPZQ_YOTPUYSZPQOgNPVM[jTPe^X[P]X]QaP^]SZNcPkX[QZ_ 

OYSPVMeTPQOP_^SNPV^UZPMPaQOOaScPf\PUSPOMjSPM`^XOP�PRQaaQRSOS[NTPMP[SMN^ZM`aSPZXR`S[c 

mZVPUSPOMjSPM_MQZP�hhPZMZ^RSOS[NPMNP^X[P[S][SNSZOMOQbSPUMbSaSZ_OYTPOYSZPUSPWMZ 

WMaWXaMOSPUYMOP_c]POQRSNPaMR`VMP^bS[PkPQNPMZVPOYMOPO[MZNaMOSNPO^P_`]PMZPM[WPRQZXOSc 

dYMOPQNPlhPM[WPNSW^ZVNcPdYMOPQNP�hhPOQRSNPU^[NSPOYMZPoX``aSPn]MWSPdSaSNW^]Sc 

[^XPWMZZ^OPV^P`SOOS[POYMZPOYQNcPdYQNPQNP^^OYS[PiMOX[STPe^XPWMZZ^OP`SMOPOYSP\[MWOQ^Zc 

eZPe^X[P[SOQZMTPUYSZPe^XPa^^jPMOPMPaQ_YOPN^X[WSTPOYSPQRM_SP^ZPe^XP[SOQZMPUQaaPa^^jPaQjS 

OYQNcP\QaaPa^^jPShMWOaePUYMOPe^XPNMUPOYS[STPOYMOPQNPUYMOPe^XP[SOQZMPUQaaPNSScPmZVPQ\ 

OY^NSPOU^PaQ_YONPM[SPO^^PWa^NSPO^_SOYS[TPe^X[P`[MQZPUQaaPNMeTPN^[[eTPfPV^ZgOPNSSPOU^ 

aQ_YONc 

i^UPQZP][MWOQWSTP^^OYS[PiMOX[SPVQVPZ^OPVSNQ_ZP^X[PSeSNTPMOPaSMNOPR^NOPQOTPUMNPZ^O 
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[SMaaePV^UZPO^POYSP\[MWOQ^ZPaQRQOMOQ^ZcPfZP][MWOQWSTPfPOYQZjPQOPQNPR^[SPaQjSP^ZSPO^POU^PM[W 

RQZXOSNcPdYQNPQNPRePNeR`^aP\^[PM[WPRQZXOSNcPn^POYSPMZ_XaM[P[SN^aXOQ^ZP^\Pe^X[PSeSN 

QNPZ^OPpXQOSPMNP_^^VPMNPQOPW^XaVP`STP`XOPQOgNPWa^NSPO^POYMOcPmZVPfgRP_^QZ_PO^POSNOPQOPUQOY 

e^Xc 

fPYMbSPYS[SPMPNW[SSZTPMZVPOYQNPNW[SSZPYMNPY^aSNPQZPQOcPmZVPfgaaP_QbSPe^XPOYSPW^VSP^\ 

OYSPY^aSNcPn^POYS[SPQNPOYMOPNW[SSZTPOU^PY^aSNTPOU^PY^aSNTPOU^PY^aSNTPOU^PY^aSNTPMZV 

[S]SMOPOYSRPOY[SSPOQRSNcPdYQNPQNP_PRQaaQRSOS[PM]M[OTP]PRQaaQRSOS[PM]M[OTPlPRQaaQRSOS[ 

M]M[OTP�PRQaaQRSOS[NPM]M[OcPnOXVSZONPUY^PM[SP]PRSOS[NPMUMeTPbS[eP\SUP^\Pe^XPM[ScPgXO 

Q\Pe^XPUS[SP]PRSOS[NPMUMeTPN^PUSPOMjSPYS[SPMPNOXVSZOTPUY^PQNPMOPMPVQNOMZWSP^\P] 

RSOS[cPf\POYSPNOXVSZOPa^^jNPMOPOYSP_PRQaaQRSOS[PNS]M[MOQ^ZP^\POYSNSPNaQVSNTPOYSZPOYS 

MZ_XaM[PNS]M[MOQ^ZPQNP_c�PM[WPRQZXOSNcPn^Pe^XPNY^XaVP`SPM`aSPO^PNSSPOYSRPMNPOU^ 

aQ_YONcPf\Pe^XPa^^jPMOPOYSP]PRQaaQRSOS[PNS]M[MOQ^ZTPMZVP^`bQ^XNaeTPQOgNPM`^XOPlc�PM[W 

RQZXOSNTPe^XPNY^XaVPYMbSPZ^P][^`aSRNcPfZP^OYS[PU^[VNTPOYSPNOXVSZONPUY^PM[SPWa^NST 

NY^XaVP`SPM`aSPO^PNSSPOYQNPMNPOU^PaQ_YONTPOYQNPMNPOU^PaQ_YONTPMZVPOYQNPMNPOU^PaQ_YONc 

gXOPaSOgNPZ^UP_^PO^POYSPNOXVSZONPUY^PM[SP�PRSOS[NPMUMecPn^POYQNPQNPOYSPNOXVSZONPUY^ 

M[SP�PRSOS[NPMUMePQZPOYSPMXVQSZWScPf\PUSP_^PO^P_PRQaaQRSOS[PNS]M[MOQ^ZTPOYS[SgNPZ^ 

Y^]SP^ZPSM[OYPOYMOPe^XPUQaaPNSSPOYMOTPUYSZPe^Xg[SPNQOOQZ_POYS[SPUYS[SPdY[QNOQZSPQN 

NQOOQZ_cP[^XPUQaaPZ^OP`SPM`aSPO^PNSSPOYSPX]]S[POU^PMNPOU^PaQ_YOPN^X[WSP`SWMXNSPOYS 

NS]M[MOQ^ZPQNP^ZaePhc�PM[WPRQZXOSNcPmZVPfPV^ZgOPOYQZjPOYMOPMZeP^ZSP^\Pe^XPWMZPNSS 

aQ_YONPOYMOPhc�PM[WPRQZXOSNPM]M[OcPdYSP]PRQaaQRSOS[PNa^ONTPU^XaVP`SP_c�PM[WPRQZXOSNT 

MZVPOYSPlPRQaaQRSOS[PNa^ONPU^XaVP`SPM`^XOP]PM[WPRQZXOSNc 

mZVPN^TPfgRP_^QZ_PO^PRMjSPQOPVM[jPZ^UPQZPOYSP[^^RPMZVPfPUMZOPSMWYP^\Pe^XPO^PZXNO 

a^^jPMOPOYSP]QZPY^aSNcPmZVPfgRP_^QZ_PO^P[^OMOSPOYQNPN^POYMOPMaaP^\Pe^XP_SOPMPWYMZWScPmZV 

OYSZTPfPUMZOPe^XPO^P[MQNSPe^X[PYMZVPQ\Pe^XPWMZPNSSPOYSPO^]POU^PMNPNS]M[MOSP^ZSNc 

mZVP^ZaePOY^NSPUY^PUQaaP[MQNSPOYSQ[PYMZVNPUQaaP`SPOY^NSPbS[ePWa^NSPO^PRScPmZVPOYSZ 

USPUQaaPNa^UaeP_^P\M[OYS[PQZO^POYSPMXVQSZWScPn^Pa^^jPWa^NSaePMOPOYSPX]]S[P^ZSTPMZV 

OYSZPMaN^PO[ePO^PNSSPOYSP^ZSP`Sa^UPOYS[SPUYQWYPM[SPOYSP]PRQaaQRSOS[NTPUYQWYPM[SPYS[Sc 

dYSPlPRQaaQRSOS[NPMZVPOYSP�PRQaaQRSOS[Nc 

dMZPe^XPNSSPOYSPX]]S[P^ZSTPmRMZVMTPMNPOU^qPbbSZPOYSPX]]S[P^ZSTP`SWMXNSPe^Xg[S 

27 



^ZaePlPRSOS[NPMUMecPi^UPfPUQaaPZXNOP[^OMOSPOYQNcPn^POYSPX]]S[P^ZSPM_MQZPQNPOYSP_ 

RQaaQRSOS[PNS]M[MOQ^ZcP[^XPNSSPOYSP[S]SMOPOY[SSPOQRSNcPmZVPOYSZP]PRQaaQRSOS[NTPMZV 

OYSZP`Sa^UPOYMOPQNPlPRQaaQRSOS[NPMZVPOYSZPQNP�PRQaaQRSOS[NcPn^P[MQNSPe^X[PYMZVPQ\Pe^X 

WMZPNSSPOYSPX]]S[P^ZSPMNPOU^PaQ_YOPN^X[WSNqPi^P^ZScPeYP`^ecP\SaaTPQ\Pe^XP[SMaaePWMZT 

OYSZPe^X[P[SN^aXOQ^ZPQNPbS[ePWa^NSPO^Phc�PM[WPRQZXOSNP`SWMXNSPOYSP]PRSOS[NPUMNPhc� 

M[WPRQZXOSNcPn^POYMOgNP[SMaaeP[SRM[jM`aSTP`XOPQOgNP]^NNQ`aSc 

\Y^PWMZPNSSPOYSPNSW^ZVP[^UPWaSM[aePMNPOU^PVQNOQZWOPN^X[WSNqPi^UP]S^]aSPM[S 

W^RQZ_PQZTPN^PSbSZPOYSP^ZSNPOYMOPM[SPWa^NSPWMZP^ZaePV^PQOcPk^Pe^XPNSSPOYMOqPi^P^ZS 

QZPOYSPMXVQSZWSPOYS[SPQZPOYSP`MWjPQNP[MQNQZ_PYQNPYMZVcPn^PZ^UPUSg[SPOMajQZ_PM`^XOPM 

[SN^aXOQ^ZP^\P]PRQaaQRSOS[NTPOYMOPQNPlc�PM[WPRQZXOSNP\^[POYSP^ZSNPOYMOPM[SPOU^PRSOS[Nc 

n^Pe^Xg[SPOMajQZ_PM`^XOP]PMZVP_`]PM[WPRQZXOSNc 

\Y^PWMZPNSSPOYSPOYQ[VP[^UPMNPNS]M[MOSqPi^UPOYSPYMZVNP_^PX]cP\Y^PWMZPNSSPM 

\^X[OYP[^UPMNPNS]M[MOSqPfPOYQZjPOYSPUY^aSPWaMNNcPdYSP^ZSNPQZPOYSP`MWjPOYS[STPWMZPe^X 

Z^OPNSSqPcSMaaeqP\SaaPe^XgbSP_^OPO^P_^PO^PMZPSeSPV^WO^[cPcSMaaeTPe^XPWMZZ^OPNSSPOYS 

`^OO^RqPfPUMNPOYS[SPOYQNPR^[ZQZ_TPUYS[SPe^XPUS[STPfPW^XaVPNSSPOYSP`^OO^RP^ZS 

VQNOQZWOaePMNPOU^PaQ_YOPN^X[WSNcPmZVPfPW^XaVPjQVPReNSa\POYMOPfPSbSZPNMUPOYQNP^ZSPMNPOU^T 

`XOPfPUMNP[SMaaePjQVVQZ_PReNSa\TP`SWMXNSPfPjZSUPQOPfPOYQZjcPgXOPOYQNP^ZSTPfPW^XaVPWaSM[ae 

NSScPn^TP[SMaaePZ^ZSP^\Pe^XPWMZPNSSPOYSP`^OO^RP^ZSPMNPOU^PVQ\\S[SZOqPn^POYMOPNY^UN 

OYMOPe^X[PMZ_XaM[P[SN^aXOQ^ZPQNPZ^P`SOOS[TPe^XPNY^XaVZgOP`SPMNYMRSVP^\POYMOTPQOgNPZ^O 

e^X[P\MXaOTPOYMZPM`^XOPOU^PM[WPRQZXOSNcPn^PUQOYPOYMOPQVSMPQZPRQZVTPYMbSPMP_^^V 

USSjSZVc 
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