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aUYfZeWUgdVWb\_rVeW\`WfbWY]WqYfcW[gqW\]jWm`xaWgdg\Zg4ZVWg`WV\`UVcWYXW`UVW`[YWeYYcaj 

oUg`WmW[g]`W`YWeYW`YegqW\]W`U\aWX\ca`WZV_`fcVW\aWiYa`ZqWXY_faWY]W_Y]`V]`jW}f`W4VXYcVWm 

eYW`Ug`sWa\]_VWujvwW\aWgWZ\``ZVW4\`WYXWg]Wf]fafgZW_YfcaVsWmW[g]`W`YW^\dVWqYfWgWZ\``ZVW4\`WYX 

g]WYdVcd\V[Wg]eW`VZZWqYfWgWZ\``ZVW4\`Wg4Yf`W`UVWgei\]\a`cg`\Y]WYXW`UVW_YfcaVj 

ujvwW\aWiYa`ZqWg4Yf`WiYeVaWYXWcVgaY]\]^jWoUg`W[VW[YfZeWZ\rVWqYfW`YW^V`WYf`WYXW`U\a 

_YfcaVW\aW[gqaW`YW`U\]rWg4Yf`WV]^\]VVc\]^jWoVW[g]`W`YW`gZrWg4Yf`WUY[WeYWqYf 

eVa\^]sWUY[WeYWqYfW4f\ZesWUY[WeYWqYfW_Y]a`cf_`sWUY[WeYWqYfWeV4f^W_YibZ\_g`Ve 

aqa`Via~WTUg`xaW[Ug`WV]^\]VVcaWeYsWg]eW[VxcVWdVcqW^YYeWg`W\`jW6]eW[VW[g]`W`YWigrV 

qYfWdVcqW^YYeWg`W\`j 

oVxcVWdVcqW^YYeWg`W\`jW6]eWqYfWr]Y[W`Ug`WXcYiWqYfcW_YiiY]sWVdVcqegqWV?bVc\V]_Vj 

@gb`YbaWgcVW\]_cVe\4ZVjW6aW[VW^YW`UcYf^UW`UVW_YfcaVsWqYfxcVW^Y\]^W`YWaVVW`Ug` 

Zgb`YbaW\]_YcbYcg`VW`U\]^aWXcYiW`UVW`\]\Va`sW`\]\Va`WZVdVZsW`U\]^aWaYWaigZZW`Ug`WqYfW_g]x` 

aVVW`UVijWTUVqxcVWi\_cYa_Yb\_jWTUVW\]e\d\efgZW`cg]a\a`YcaWgcVW]Y`W`U\]^aW`Ug`WqYf 

_g]WaVVjWoVWeVdVZYbWabV_\gZW`YYZaWXYcWqYfWVdV]W`YW4VWg4ZVW`YWd\afgZ\AVW`UVij 

6]eWqV`sW[VW_Y]^ZYiVcg`VW4\ZZ\Y]aWYXW`UViW\]`YWgWaqa`ViW`Ug`W[YcraWcVZg`\dVZq 

cVZ\g4ZqjWBY[sWmWcVgZ\AVWmxiW^Y\]^WYf`WY]WgWZ\i4W4V_gfaVW[UV]WqYfWagqW`U\]^aWZ\rV 

`Ug`sW`UV]W`U\]^aWgZ[gqaWXg\ZjW}f`WmxZZW^YWYf`WY]WgWZ\i4Wg]eWagqsWXYcW`UVWiYa`Wbgc`sW`UV 

aqa`ViaW[VW_Y]a`cf_`WgcVWdVcqWcVZ\g4ZVj 

oVxeWZ\rVWqYfW`YWr]Y[WUY[WqYfW`U\]rWg4Yf`Wigr\]^Waf_UWgW_YibZ\_g`VeWaqa`ViWg]e 

igr\]^W\`WcVZ\g4ZVjWoVW[g]`W`YW`VZZWqYfWg4Yf`WUY[WqYfW[YfZeWiYeVZW`U\]^ajWtY[WeY 
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qYfW^g\]W\]a\^U`~WtY[WeYWqYfW^V`WbcVe\_`g4\Z\`q~WtY[WeYWqYfWX\^fcVWYf`WUY[ 

aYiV`U\]^W[\ZZW[YcrW4VXYcVWqYfxdVW4f\Z`W\`~ 

mXWqYfxcVWZ\i\`VeW`YW`cq\]^WYf`WUY[W`U\]^aW[YcrW4qWg_`fgZZqW_Y]a`cf_`\]^W\`sWqYfWabV]eWg 

ZY`WYXW`\iVW_Y]a`cf_`\]^W`U\]^aW`Ug`W]VdVcWigrVW\`jWoVW[g]`W`YWgdY\eW`Ug`W4qW55W[UVcV 

[VW_g]W55Wigr\]^WgWiYeVZsWg]gZqA\]^W`UVWiYeVZsWigr\]^WgWbcVe\_`\Y]WXcYiW`UV 

iYeVZsWg]eWfa\]^W`Ug`WbcVe\_`\Y]W`YW4f\ZeWgW4V``VcWaqa`ViWY]W`UVWX\ca`W`cqj 

oVW[g]`W`YW`VZZWqYfWg4Yf`WUY[W`YWgf^iV]`W`UVWbUqa\_gZW4VUgd\YcWYXWgWaqa`ViW4q 

bf``\]^W_Yibf`g`\Y]W\]W\`jWTUg`xaWgWdVcqWbY[VcXfZW`V_U]\pfVW`Ug`W\aW\]_cVga\]^Zq 

_YiiY]W\]Wg]q`U\]^WXcYiWgWi\_cY[gdVW`YWgWcVXc\^Vcg`YcjWoVxeWZ\rVWqYfW`YWr]Y[W`UV 

bc\]_\bZVaW4qW[U\_UW`YWeYW`Ug`j 

6]eW[VxeWZ\rVWqYfW`YW4VWg4ZVW`YW4f\ZeWaqa`ViaW`Ug`WgcVWcY4fa`W`YWXg\ZfcVjWTUg`xaWg 

]V[VcW\eVgjWm`xaWaYiV`U\]^W`Ug`WbVYbZVWgcVWdVcqW^YYeWg`j 

mXW[VW`cqW`YWeYWaYiV`U\]^sWg]eW[VWigrVWgWi\a`grVsW[VWr]Y[WUY[W`YWX\?W\`jW6]eWYX`V]s 

`UVWX\?W[YcrajWoVxcVWZVaaW^YYeWg`WeY\]^W`Ug`W\]W_Y]a`cf_`\]^Wgc`\X\_\gZWaqa`ViasW\] 

V]^\]VVc\]^Waqa`ViajW6]eW[VxeWZ\rVW`YW`gZrWg4Yf`Wbc\]_\bZVaW4qW[U\_UW[VW_g]WeYW`Ug`j 

CYW`UVW^YgZWYXWujvwW\asW`UV]sWcVgZZqW`YW_Y]dVqWgWe\a`\]_`WbVcabV_`\dVWg4Yf`WUY[W[V 

V]^\]VVcWaqa`Viaj 

BY[sWUgd\]^Wag\eW`Ug`sW`U\aW\aW]Y`WgWbU\ZYaYbUqW_YfcaVjWoVWgcVW]Y`W^Y\]^W`YWigrV 

Z\a`aWYXW`U\]^aW`YWeYW\XWqYfW[g]`W\`W`YW4VWcY4fa`jWoVxcVW^Y\]^W`YWZVgc]W`YWeYW`U\]^aW4q 

g_`fgZZqWigr\]^Waqa`ViajWTU\aW\aWg]W\]`cYef_`YcqWV]^\]VVc\]^W_YfcaVjW6]eWaYWqYfxcV 

^Y\]^W`YW4f\ZeW`U\]^aj 

TUVW\eVgW\aW^Y\]^W`YW4VW`Ug`W\]W_Y]a`cf_`\]^W`UYaVW`U\]^asW[VxdVW[c\``V]W`UVWV?Vc_\aVa 

aYW`Ug`WaYiVWYXW`UYaVW\ibYc`g]`W`UViVaW4V_YiVW`cg]abgcV]`jWCYW`UVW\eVgW\aW55W`U\aW\a 

\]`cYef_`YcqWV]^\]VVc\]^jWkYfxZZWgZZWigrVW`U\]^ajWkYfxZZWgZZW^V`W`U\]^aW`YW[YcrsWg]eW\] 

`UVWbcY_VaaWYXWeY\]^W`Ug`sWZVgc]WaYiV`U\]^Wg4Yf`W`UVW4\^^VcWd\V[WYXWUY[WpfgZ\`q 

V]^\]VVc\]^WUgbbV]aj 

CYWeVab\`VW`UVWXg_`W`Ug`W[VxcVWcVgZZqWg4Yf`WiYeVaWYXWcVgaY]\]^sW`Ug`W[\ZZW4VW^cYf]eVe 

\]W_Y]`V]`jWoVWaVZV_`VeW`UVW_Y]`V]`WdVcqW4cYgeZqWXcYiWg_cYaaWDDhCjWDDhCW\aWg] 
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V]YciYfaWV]eVgdYcjWoVW_g]x`WbYaa\4ZqW\]`cYef_VWVdVcq`U\]^Wg4Yf`WDDhCW\]WY]V 

af4EV_`jWTUg`xaWc\e\_fZYfaj 

tY[VdVcsW[VW[g]`VeW`YW^\dVWqYfWgWdgc\V`qjWoVW[g]`VeW`YW^\dVWqYfWgWaV]aVWYXW`UV 

dgc\V`qWYXW`garaW`Ug`WqYfW_g]WfaVsW`Ug`WqYfW_g]WgbbZqW`UVWagiVW`V_U]\pfVaW`YjWCYW[V 

[g]`W`YW\]`cYef_VWiYeVaWYXWcVgaY]\]^sWg]eW`UV]WaUY[WqYfWV?bZ\_\`ZqWUY[WqYfW_g] 

faVW`UYaVWiYeVaWYXWcVgaY]\]^W\]WgWdgc\V`qWYXW_Y]`V?`ajWCYW[VxdVW_UYaV]WXYfcsWg]e 

[VxdVWYc^g]\AVeW`UVW_YfcaVWgcYf]eWXYfcWiYefZVajWz\ca`WiYefZVW\aWaYX`[gcV 

V]^\]VVc\]^sW`UV]Wa\^]gZaWg]eWaqa`ViasW`UV]W_\c_f\`asW`UV]WbcY4g4\Z\`qWg]eWbZg]]\]^j 

DdV]WaYsWVdV]WUgd\]^W_UYaV]WEfa`WXYfcWYf`WYXW`UVWdga`W]fi4VcWYXW`U\]^aW[VW_YfZe 

UgdVW_UYaV]sW`UVcVxaW]YW[gqW[VW_g]W`VZZWqYfWgeVpfg`VZq55W[VW_g]x`W^\dVWqYfWg] 

geVpfg`VW\]`cYef_`\Y]W`YWg]qWYXW`UYaVW`U\]^aWV\`UVcjWoUg`W[VxdVW_UYaV]W`YWeY 

\]a`VgeW\aWXY_faWY]WrVqW_Y]_Vb`aWcVbcVaV]`VeW4qW`UVWga`Vc\arajWTUVW\eVgW\aW^Y\]^W`Y 

4VW[VW_UYYaVWY]VWYcW`[YW`U\]^aWg]eWcVgZZqWXY_faWY]W`UYaVWeVVbZqWaYWqYfW^V`Wg 

`UYcYf^UWf]eVca`g]e\]^W]Y`WY]ZqWYXWUY[W`Ug`WX\`aW[\`U\]sWXYcWV?gibZVsW`UVW_Y]`V?`WYX 

aYX`[gcVWV]^\]VVc\]^sW4f`WgZaYWUY[W`Ug`W_Y]_Vb`Wcgi\X\VaW\]`YWY`UVcWgcVgaj 

BY`\_VW`Ug`WmW`c\VeW`YW_UYYaVW`UVWa`gcaWaYW`UVqWU\`WifZ`\bZVW_\c_ZVajWTUg`xaW[Ug`W[VxcV 

`cq\]^W`YWeYjWoVxcVW`cq\]^W`YW]Y`WY]ZqW\]`cYef_VWg]W\eVgW`YWqYfsW4f`WgZaYWaUY[WqYf 

UY[W\`W_Y]]V_`aW`YWY`UVcW\eVgajWCYW`UVW\eVgsW`UV]sW\aW`YWXY_faWY]WgWXV[sW[VWUYbVsWdVcq 

[VZZ5_UYaV]WgbbZ\_g`\Y]aW`Ug`W[\ZZWeViY]a`cg`VWgWdgc\V`qWYXWbY[VcXfZW`V_U]\pfVaj 

nfcWig]`cgsW`UVW[gqW[VW\]`V]eW`YW^YWg4Yf`W`Vg_U\]^W`U\aWa`fXXsW\aWbcg_`\_VsW`UVYcqs 

bcg_`\_VjWTUVcVxaWg]WV]YciYfaWVef_g`\Y]gZWZ\`Vcg`fcVW`Ug`Wagqa55W[UV`UVcWqYfWZ\rVW\` 

YcW]Y`55WbVYbZVWZVgc]W4V``VcW[UV]W`UVqxcVWeY\]^W`U\]^ajWkYfWUgdVWgWZY`WYXWV?bVc\V]_V 

[\`UW`Ug`jWkYfWUgdVWgWZY`WYXWV?bVc\V]_VWY]W`UVWY`UVcWa\eVsW`YYjWmxZZW`cqW`YWXYc^V`W`UV 

Y`UVcWa\eVsWYcWg`WZVga`W`cqW`YW[\bVW\`WXcYiWqYfcW4cg\]WiYiV]`gc\ZqW`YWXY_faWY]WqYfc 

iYcVWXf]egiV]`gZWiYeVaWYXWZVgc]\]^j 

oUV]WqYfW[VcVWgWr\eWg]eWqYfW[VcVWZVgc]\]^WqYfcWX\ca`WZg]^fg^VsWqYfWe\e]x`WZVgc]WgZZ 

`UVWcfZVaWYXW^cgiigcWX\ca`jWkYfWe\e]x`WZVgc]WgZZW`UVWZV``VcaWYXW`UVWgZbUg4V`WX\ca`jWkYf 

e\e]x`WZVgc]Wg4Yf`W_Y]Ef^g`\]^WdVc4aWX\ca`jWkYfWZVgc]VeWgWZ\``ZVW4\`Wg4Yf`WZg]^fg^Vj 

kYfWa`gc`VeW`YWfaVW\`jWkYfWcg]W\]`YWbcY4ZViajWkYfWZVgc]VeWgWZ\``ZVWiYcVWg4Yf` 
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Zg]^fg^VjWkYfWZVgc]VeW`YW^YWXcYiW[YceaWZ\rVWFXVVeWiVFW`YWU\^UVcWZVdVZW_Y]_Vb`asWZ\rV 

FtVqsW[Ug`xaWXYcWe\]]Vc~F 

CYW`UVW\eVgW\aW`Ug`WqYfWZVgc]VeW\`W\]Wg]W\`Vcg`\dVWbcY_VaaW[UVcVWqYfWZVgc]VeWaYiV 

a`fXXsW`c\VeW\`WYf`sWZVgc]VeWaYiVWiYcVWa`fXXsW`c\VeW\`WYf`jW6]eW\`W4f\Z`WfbjWTUVcVxaWg] 

V]YciYfaWZ\`Vcg`fcVW\]WVef_g`\Y]W`Ug`WagqaW`Ug`xaWV?g_`ZqWUY[W[VWgZ[gqaWZVgc] 

VdVcq`U\]^j 

6]eWaYW`Ug`xaW`UVW[gqW`U\aW_YfcaVW\aWXY_faVejWoUg`W[VW[\ZZWeYW\asWXYcWV?gibZVsWXYc 

`YegqsW[VxZZWZVgc]WgWZ\``ZVW4\`Wg4Yf`WaYX`[gcVWV]^\]VVc\]^jWTUV]sW[VxZZWeYW`[YWZg4 

aVaa\Y]aW[UVcVWqYfWg_`fgZZqW`cqW`YWfaVW`UVW`U\]^aW[VW`gZrWg4Yf`jWTUV]sW[VxZZW_YiV 

4g_rW`YWZV_`fcVWg]eW[VxZZWUgdVWaYiVWiYcVW`UVYcqWg4Yf`WUY[WqYfW[YfZeWeY 

bcY^cgii\]^jW6]eW`UV]sWqYfW^YW4g_rW`YW`UVWZg4Wg]eWeYWaYiVWiYcVWa`fXXjW6]eW`UV 

UYbVW\aW`Ug`W4qW`U\aW`g]^\4ZVW_Y]`V?`sWqYfxZZWUgdVWgWeVVbVcWgbbcV_\g`\Y]WYXW`UVW\eVga 

`Ug`W[VxcVW`cq\]^W`YW_Y]dVqj 

CYWZV`WiVW`VZZWqYfWgWZ\``ZVW4\`Wg4Yf`W`UVWXYfcWiYefZVaW`Ug`W[VxdVW_UYaV]jWTUVW_YfcaVW\a 

^Y\]^W`YW4VWYc^g]\AVeWY]WXYfcWiYefZVajWDg_UWiYefZVW[\ZZW`grVWg4Yf`WY]VWXYfc`UWYX 

`UVW_YfcaVj 

z\ca`W`U\]^W[VxZZWZYYrWg`W\aWaYX`[gcVWV]^\]VVc\]^jW6aWmWag\esW[VWeY]x`WUgdVW`\iVW`Y 

XY_faWY]sWYcWVdV]WafcdVqsWgZZWYXW`UVW4\^W\eVgaW\]WaYX`[gcVWV]^\]VVc\]^jWm`xaWXgcW`YYW4\^j 

CYW[VxcVW^Y\]^W`YWXY_faW]gccY[ZqWY]WY]VWYcW`[YW`U\]^aj 

oVxeWZ\rVWqYfW`YWr]Y[Wg4Yf`Wg4a`cg_`\Y]Wg]eWiYefZgc\`qW4V_gfaVW`Ug`xaWaf_UWg] 

\ibYc`g]`W\eVgW\]W`UVW_Y]a`cf_`\Y]WYXW4\^Waqa`ViajWCYW`Ug`xaW^Y\]^W`YW4VWYfcWXY_fajWm] 

`YegqxaWZV_`fcVsW[VxZZW4V^\]W`gZr\]^Wg4Yf`WiYefZgc\`qWg]eWg4a`cg_`\Y]Wg`W`UVWaigZZ 

a_gZVjWtY[WeYVaW\`WgXXV_`W`UVW`U\]^aWqYfW`qbVWgaW\]a`cf_`\Y]aW`YWgW_Yibf`Vc~ 

}f`W4qW]V?`W[VVrsW[VxcVW^Y\]^W`YW4VW`gZr\]^Wg4Yf`WgW[UYZVW4\^^VcWa_gZVjW}qW]V?` 

[VVrsW[VxcVW^Y\]^W`YW`gZrWg4Yf`W_Y]a`cf_`\]^WaYX`[gcVWiYefZVaWg`WgWif_UWU\^UVc 

ZVdVZjWm]Wbgc`\_fZgcsW[VxZZW`gZrWg4Yf`WaYiV`U\]^W`Ug`W[VxZZW_gZZWgWa`g`VWig_U\]Vj 

6Wa`g`VWig_U\]VW\aWgW`U\]^W`Ug`W[YcraW\]Wa`VbajWn]WVdVcqWa`VbsW`UVWa`g`VWig_U\]V 

^V`aWgW]V[W\]bf`jWTUV]sW4gaVeWY]W`Ug`W\]bf`Wg]eW\`aWiViYcqWYXW[Ug`xaW_YiVW4VXYcVs 
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`UVWa`g`VWig_U\]VWeV_\eVaW`YWeYWaYiV`U\]^jWm`W^V]Vcg`VaWg]WYf`bf`jW6]eW`UV]sW`UV 

bcY_VaaWcVbVg`aj 

oVW[\ZZWaVVW`Ug`W`Ug`Wr\]eWYXWg]Wg4a`cg_`\Y]W55Wa`g`VWig_U\]VaW55W`UVcVxaWgW[gqW`Y 

`U\]rWg4Yf`Wa`g`VWig_U\]VaW`Ug`W\aW_YibYa\`\Y]gZW`Ug`WqYfW_g]W`U\]rWYXWgaWg 

U\Vcgc_UqsWEfa`WgaWqYfW_g]W`U\]rWYXWZY[5ZVdVZWU\Vcgc_U\VaW[\`U\]WgWZg]^fg^VjWmxZZWagqWg 

ZY`WiYcVWg4Yf`W`Ug`W`Yegqj 

CYW`UVW\eVgW[\ZZW4VW`Ug`WY]_VWqYfxdVW_YibYaVeWgWa`g`VWig_U\]VsWqYfxZZW4VWg4ZVW`YWEY\] 

`[YWa`g`VWig_U\]VaWg]eWUgdVW\`aW4VUgd\YcWZYYrWEfa`WZ\rVWY]VWa`g`VWig_U\]VjWTUg`xaWg 

[gqW`YW^V`WgWiYcVW_YibZ\_g`VeW4VUgd\YcW4qW_Y]a`cf_`\]^W`[YWa\ibZVcW4VUgd\Ycaj 

TUg`xaW[Ug`W[VW[g]`jWoVW[g]`W`YWZVgc]W`YYZaW`Ug`WZV`WfaW_YibYaVW_YibZV?W4VUgd\Yca 

Yf`WYXWa\ibZVW4VUgd\YcajW6]eW`UVW`g]^\4ZVWiYeVZWYXW`Ug`W[\ZZW4VW`UVWcY4Y`jWoVW[\ZZWaVV 

UY[W`YW[c\`VWgWbcY^cgiW`Ug`W_Y]`cYZaWgWcY4Y`WgaWgWa`g`VWig_U\]Vj 

TUg`xaW_Vc`g\]ZqW]Y`W`UVWY]ZqW[gqWqYfW_YfZeW_Y]`cYZWgWcY4Y`jW6]eW\`xaWbcY4g4ZqW]Y`W`UV 

[gqWqYfW[YfZeWX\ca`W`U\]rWYXW\`W\XWqYfW`YYrWY]VW_YfcaVW\]WbcY^cgii\]^Wg]eWaYiV4Yeq 

ag\eW`YWqYfsW^YWbcY^cgiW`UVWcY4Y`W`YWeYWaYiV`U\]^jWoUg`W[VW[\ZZWaVVW\aW`Ug`W\`xaWg 

dVcqWbY[VcXfZW[gqW`YW`U\]rWg4Yf`W\`WXYcWV?g_`ZqW`U\aWcVgaY]WYXWiYefZgc\`qj 

TUVW4\^^VcWbY\]`W`Ug`W[VW[\ZZWigrVW\]W`U\]r\]^Wg4Yf`W`U\aWX\ca`WiYefZVW\aW`UVW\eVgWYXs 

UY[WeYWqYfWigrVWaqa`ViaWiYefZgc~WtY[WeYWqYfWfaVWg4a`cg_`\Y]W`YWa\ibZ\XqW`UV 

eVa\^]W`gar~W6]eW\]Wbgc`\_fZgcsW[VW[\ZZWXY_faWY]WaYiV`U\]^W`Ug`W[VxZZW_gZZW2h62j 

oUV]WqYfW`U\]rWg4Yf`WgWaqa`VisW[VW[\ZZWgZ[gqaW`U\]rWg4Yf`W\`W\]W`VciaWYXsW[Ug`WgcV 

`UVWbc\i\`\dVa~WtY[WeYWqYfW_Yi4\]VW`UVi~WtY[WeYWqYfWg4a`cg_`WgW4\^^VcW4VUgd\Yc 

XcYiW`UYaVWaigZZVcW4VUgd\Yca~W6]eW[Ug`WgcVW`UVWbg``Vc]aW`Ug`WgcVW\ibYc`g]`W`Y 

_gb`fcV~ 

CYW`UVW4\^^VcWbY\]`W\aW`U\aW\eVgWYXW2h62sW[U\_UW[VW[\ZZW`UV]WcVd\a\`W\]WVdVcq 

af4aVpfV]`WiYefZVj 

n3sWaV_Y]eWiYefZVW\aWY]Wa\^]gZaWg]eWaqa`ViajWTUg`xaWgZaYWg]WV]YciYfaWgcVgjWCY 

[VWY]ZqWUgdVW`\iVW`YWeYWY]VW`U\]^jWTUVW`U\]^W`Ug`W[VW[\ZZWeYW\aW[VW[\ZZW`U\]rWg4Yf` 
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e\a_cV`VW`\iVWXVVe4g_rjWtY[WeYWqYfWigrVWgWaqa`ViW`Ug`xaW_Y^]\Ag]`WYXW[Ug`W\`xa 

eY]VWaYW`Ug`W\`sW\]W`UVWXf`fcVsW_g]WeYW`U\]^aW[\`UWg[gcV]VaaWYXWUY[W\`W^Y`W`UVcV~ 

6W^YYeWV?gibZVW\aWcY4Y`\_Wa`VVc\]^jWCYW`UVW\eVgW\aW^Y\]^W`YW4VsWn3sW`U\]rWg4Yf`W[Ug` 

qYfWeYW[UV]WqYfxcVWec\d\]^WgW_gcjW6]eW`U\]rWg4Yf`WUY[WqYfW[YfZeW`VZZWgWcY4Y`W`YWeY 

`Ug`WagiVW`U\]^jWtVcVxaWgW]g\dVWec\d\]^WgZ^Yc\`UijWmWeY]x`WcV_YiiV]eW\`sW4f`W\`xa 

[\eVZqWfaVeW\]W}Ya`Y]sWgbbgcV]`Zqj 

4@65=tTD>? 

mWX\]eWiqaVZXW`YW`UVWc\^U`WYXW[UVcVWmW[YfZeWZ\rVW`YW4VjWCYW[Ug`WaUYfZeWmWeY~WTfc]WZVX`j 

mxiWa`\ZZW`YW`UVWc\^U`WYXW[UVcVWmxeWZ\rVW`YW4VjWoUg`WaUYfZeWmWeY~WTfc]WZVX`jWnU@Wmxi 

V?g_`ZqW[UVcVWmWaUYfZeW4VjWoUg`WaUYfZeWmWeY~W=YWa`cg\^U`WgUVgejWnUsW`Ug`xaWgW4ge 

\eVgj 

6]eW[Ug`W[VxZZWaVVW\aW`Ug`WbVcXV_`ZqW\]]Y_V]`WZYYr\]^WgZ^Yc\`UiaW_g]WUgdV 

UYccV]eYfaWbVcXYcig]_VjWoUg`W[VxZZWeYW\aW`cqW`YWigrVWg]Wg4a`cg_`\Y]WYXW`Ug`jWoVxZZ 

`cqW`YWigrVWgWiYeVZjWoVxZZW`cqW`YW_gb`fcVW`Ug`W\]Wig`UWaYW`Ug`W[VWeY]x`W]VVeW`YW4f\ZeW\` 

`YWaVVW`UVW4geW4VUgd\Ycj 

oVxZZWigrVWgWiYeVZjWoVxZZWfaVW`UVWiYeVZW`YWbcVe\_`W`Ug`W`Ug`WgZ^Yc\`UiWa`\]rajW}f` 

iYcVW\ibYc`g]`ZqsW[VxZZWfaVW`UVWiYeVZW`YWX\^fcVWYf`Wg]WgZ^Yc\`UiW`Ug`xZZW[YcrW4V``VcjWm] 

Xg_`sW[VxZZWVdV]W4VWg4ZVW`YW_YiVWfbW[\`UW4Yf]eaWY]WUY[W[VZZWaf_UWgW_Y]`cYZZVcW_YfZe 

bYaa\4ZqW[Ycrj 

CYW`UVWXY_faW\]W`U\aWiYefZVW\aW^Y\]^W`YW4VsWUY[WeYWqYfWigrVWgWiYeVZW`YWbcVe\_` 

4VUgd\Yc~WtY[WeYWqYfWg]gZqAVW`UVWiYeVZWaYW`Ug`WqYfW_g]WeVa\^]WgW4V``VcWaqa`Vi~ 

6]eW`UV]sWUY[WeYWqYfWfaVW`UVWiYeVZWg]eW`UVWg]gZqa\aW`YWigrVWgW[VZZ54VUgdVe 

aqa`Vi~ 

TUVW`U\ceWiYefZVW\aWY]W_\c_f\`ajW6^g\]sW_\c_f\`aW\aWUf^VjWoVWeY]x`WUgdVW`\iVW`YW`gZr 

g4Yf`WgZZWYXW_\c_f\`ajWoVxZZWeYWdVcqWa\ibZVW`U\]^aj 

oVxZZWXY_faWYfcWg``V]`\Y]WY]WUY[WqYfW[YfZeWgeeWgWaV]aYcqW_gbg4\Z\`qW`YWg]WgZcVgeq 

_YibZ\_g`VeWaqa`VijWTUVW\eVgW\aW^Y\]^W`YW4VW`YWa`gc`W[\`UWgWcY4Y`55WmW^fVaaW`U\aW\a 
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4c\^U`Vc55Wa`gc`W[\`UWYfcWcY4Y`aWg]eWeVa\^]WgWUVgeWXYcW`UVWcY4Y`j 

TUVWcY4Y`W_YiVaWXcYiW`UVWXg_`YcqW[\`UWaY]gcWaV]aYcajWTUVWaY]gcWaV]aYcaWgcVW`UVaV 

`U\]^ajWTUVcVxaWV\^U`WYXW`UVijWTUVqW`VZZWqYfWUY[WXgcWg[gqWaYiV`U\]^W`Ug`WcVXZV_`aW`UV 

fZ`cgaY]\_W[gdVW\aj 

6aW`UVqW_YiVWXcYiW`UVWXg_`YcqsW`UVWcY4Y`aW_g]x`WaV]aVWZ\^U`jWoUg`WqYfxZZWeYW\aWgee 

Z\^U`WaV]aYcajWTUVW^YgZW\aW`YWigrVWgWaqa`ViW`YWiYe\XqW`UVWcY4Y`WaYW`Ug`W`UVWcY4Y` 

`cg_raWZ\^U`jWTUg`xaWgWdVcqWa\ibZVW^YgZj 

6]eW`UVW[gqW[VxZZW`Ug`W\aW`YWgf^iV]`W`UVWcY4Y`W[\`UWgWa\ibZVWaV]aYcWUVcVsWaUY[VeWg 

Z\``ZVWiYcVWig^]\X\VeWUVcVjWTUVW\eVgW\aW`Ug`W`U\aW\aWgW@D=nWiY`YcjWTUVW@D=nWiY`Yc 

[\ZZW`fc]W`U\aWcVZg`\dVW`YW`UVWg``g_UiV]`jWTUg`xaW`UVWcY4Y`WUVgexaW]V_rjWCYW`UVWcY4Y` 

[\ZZW4VWg4ZVW`YWeYW`U\aj 

6]eW`UVWcY4Y`W[\ZZWUgdVWVqVajWTUVaVWgcVWbUY`YaV]aYcasWbUY`YcVa\a`YcasWg_`fgZZqjWCY 

`UVW\eVgW\aW^Y\]^W`YW4VW`Ug`W`UVcVxaW\]XYcig`\Y]Wgdg\Zg4ZVW\]W`UYaVWaV]aYcaWXYcWX\^fc\]^ 

Yf`W[UVcVWZ\^U`W\aWaYW`Ug`WqYfW_g]W`cg_rW\`j 

kYfcWEY4W[\ZZW4VW`YW4f\ZeWgW_\c_f\`55W`Ug`W`Ug`xaW`U\aW`U\]^55W`Ug`W_Y]]V_`aWd\gW_g4ZVa55 

`UVaVWcVeW_g4ZVaWg]eWqVZZY[W_g4ZVa55W_Y]]V_`aWd\gW_g4ZVaWYdVcW`YW`U\aWUVgejWoVxZZ 

^\dVWqYfW`UVWUVgejWkYfcWEY4W[\ZZW4VW`YWigrVW`UVW_\c_f\`W`Ug`W_Y]dVc`aW`UVWa\^]gZWXcYi 

`UVWbUY`YcVa\a`Yc55W[U\_UW\aW\]WbcYbYc`\Y]W`YWZ\^U`55Wg]eWX\^fcVaWYf`WUY[W`YW`fc]W`UV 

iY`YcW`YW^V`W`UVWUVgeW`YWXg_VW`UVWZ\^U`Wg]eW`UV]WaU\bW`Ug`W\]XYcig`\Y]WeY[]W`YW`UV 

cY4Y`W`YWZV`W`UVWcY4Y`W`fc]W\`aW[UVVZaW`YW^V`W`UVW4YeqjWCYW\`xaWr\]eWYXWZ\rVW`UVWZ\^U` 

_YiVaWY]W4c\^U`WYdVcWUVcVjWTUVWcY4Y`WZYYraWg`W\`Wg]eWagqasWYUsWqVgUsW`Ug`xaW[UVcVWm 

[g]`W`YW4VjWCYW`Ug`xaW`UVW\eVgW\]W`UVW`U\ceWiYefZVW\aW`YW\]_YcbYcg`VW]V[WaV]a\]^ 

_gbg4\Z\`\VaW\]`YW`UVWcY4Y`j 

TUVWX\]gZWiYefZVW\aWY]WbcY4g4\Z\`qWg]eWbZg]]\]^jW6]eW`UVW\eVgW`UVcVW\aW`YWZVgc]Wg4Yf` 

UY[WqYfWigrVWaqa`ViaW`Ug`WgcVWcY4fa`W`YWf]_Vc`g\]`qWg]eW`Ug`W_g]W\ibZViV]` 

_YibZ\_g`VeWbZg]asW`Ug`W`UVqsW`YYsWgcVWcY4fa`W`YWf]_Vc`g\]`qj 

CYW`UVcVxaWgW]fi4VcWYXW`U\]^aW`Ug`W[VW[\ZZWeYsW\]_Zfe\]^W_cVg`\]^WigbaWYXWabg_VaW`Ug` 

`UVWcY4Y`WeYVa]x`Wf]eVca`g]esW`VZZ\]^W`UVWcY4Y`WUY[W`YWZY_gZ\AVW\`aVZXsWUY[W\XW\`W[YrVWfb 
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afeeV]ZqW\]Wg]WV]d\cY]iV]`sW\`W_YfZeWX\^fcVWYf`W[UVcVW\`W\asWUY[W`YWigrVWgWbZg]jW6]e 

gaWg]WV?gibZVsWmxZZWaUY[WqYfW`UVWr\]eWYXWaqa`ViW`Ug`W[VW[\ZZW_Y]a`cf_`j 

tVcVsW`UVW\eVgW\aW`Ug`W[VWUgdVWgWcY4Y`jWTUVWcY4Y`Wr]Y[aW[UVcVW\`W\ajWmig^\]VW`UVcVxa 

gW=2CW\]W\`jWTUVcVW\a]x`sW4f`W\ig^\]VW`UVcVW\ajWCYW`UVWcY4Y`Wr]Y[aW[UVcVW\`W\asWg]eW\` 

r]Y[aW[UVcVW\`W[g]`aW`YW^YjWTUg`xaW`UVWa`gcj 

}f`W\`WUgaW]YW\eVgW[Ug`Wr\]eWYXWY4a`g_ZVaWgcVW\]W`UVW[gqjWCYW\XWqYfW[VcVWgWcY4Y`\_ 

ec\dVcW\]W}Ya`Y]sWqYfWr]Y[W`Ug`WqYfWa`gc`VeWYf`Wg`WUYiVWg]eWqYfW[g]`W`YWV]eWfbW\] 

lmTjW}f`W`UVcVxaW`UVaVWg]]Yq\]^WY4a`g_ZVasW`UVqxcVW_gZZVeWbVYbZVsW`Ug`WqYfWaUYfZesW\] 

bc\]_\bZVWg`WZVga`sWi\aajWCYW`Ug`xaWr\]eWYXW`UVW\eVgj 

CYWmWr]Y[W[UVcVWmWgijWmxiW`UVWcY4Y`jWmWr]Y[W[UVcVWmWgijWmWr]Y[W[UVcVWmW[g]`W`YW4Vj 

6]eWmxiW^Y\]^W`YWafiigc\AVW`Ug`W\]XYcig`\Y]WUVcVjWoUVcVWmWgiW\aWbfcbZVjWoUVcVWm 

[g]`W`YW4VW\aW^YZej 

6]eWmWUgdVWgWbZg]jWTUg`xaW4ZfVjWlqWbZg]xaWdVcqWa\ibZVjWmWeY]x`Wr]Y[Wg]q`U\]^Wg4Yf` 

g]q`U\]^WY`UVcW`Ug]WmxiW\]WogZ`UgiWg]eWmW[g]`W`YW^YW`YWhgi4c\e^VjWCYW4Zga`WVga`jWCY 

mW\ig^\]VW`Ug`W`UVW4Va`W[gqW`YWeYW`UVcVW\aWgWa`cg\^U`WZ\]Vj 

n3sWaYW]Y[W[Ug`WmxiW^Y\]^W`YWeYW\aW`fc]WY]W`UVWcY4Y`jWTUVWcY4Y`WUgaW]Y[WigeVWY]V 

a`VbjW6]eWmW`YZeWqYfW4VXYcVWg4Yf`W`UVaVWaY]gcWaV]aYcajWzcYiW`UVWaY]gcWaV]aYcasW`UV 

cY4Y`WUgaWZVgc]VeW]Y[W`Ug`W`UVcVWaVViaW`YW4VWaYiV`U\]^WcVXZV_`\]^Wg`WVg_UWYXW`UVaV 

4Zg_rWeY`ajWm`W^Y`WgWcVXZV_`\Y]WXcYiW`UVW4Zg_rWeY`asWXcYiW`UVWaY]gcWaV]aYcajWTUg` 

iVg]aW`UVcVxaWbcY4g4ZqWgW[gZZW`UVcVsWYcWgWbVcaY]sWYcWaYiV`U\]^W`Ug`sW\]Wbc\]_\bZVsWm 

aUYfZeWgdY\ej 

6]eW`UVWcVeWeY`aWcVbcVaV]`sWn3sW`UVWY4a`g_ZVW\aWaYW_ZYaVWmWcVgZZqW_g]x`W^V`W`UVcVjWCY 

mxiWV?_ZfeVeWXcYiW`UVWcVeWabY`aW4V_gfaVWmxiW`YYW4\^jWTUVW4Zg_rWabY`aWaVViW`YW4VWg] 

Y4a`g_ZVjWTUVWcVeWabY`aWaVViW`YW4VW[UVcVWmW_g]x`WX\`jWmWa`\ZZW[g]`W`YW^YWXcYiW`UVW[UVcV 

mWgisWbfcbZVsW`YW[UVcVWmW[g]`W`YW4VsW^YZej 

CYW[Ug`WmWeYW\aWmW_Yibf`VW`UVW]V[WbZg]jWn3W`UV]sWmWa`gc`W`YW`grVWgWa`VbWgZY]^W`Ug` 

bZg]jW6]eWgaWmxiWa`Vbb\]^WgZY]^sWn3sWaYW]Y[sWmW`U\]rW`Ug`WmW_g]x`W^YWXcYiW[UVcVWm 

a`gc`VeWYdVcW`YWUVcVjWmWUgdVW`YW^YWgcYf]eW`U\aW[gZZW`Ug`WmWe\e]x`Wr]Y[Wg4Yf`W\]\`\gZZqj 
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CYW]Y[WmWEfa`Wa`gc`Wec\d\]^jW6]eW\`WZYYraWX\]VsWc\^U`~WmxiW^V``\]^W`UVcVsWc\^U`~WBY[sWm 

r]Y[WmW_g]W^YWa`cg\^U`WeY[]WUVcVj 

nUsW[g\`WgWi\]f`VjWTUVcVxaWg]Y`UVcW[gZZjWn3sW[Ug`WeYWmWeYW]Y[~WCYWgaW`UVWcY4Y` 

^YVaWgZY]^sW\`We\e]x`Wr]Y[W[UV]W\`Wa`gc`VeW[Ug`Wr\]eaWYXWY4a`g_ZVaW\`W[YfZeWV]_Yf]`Vcj 

}f`WgaW\`xaWec\d\]^sW\`WZVgc]VejWnUsW`Ug`We\e]x`W[YcrjWC`gc`WYdVc@ 

CYW`UVW\eVgW\aW`Ug`W`U\aWcY4Y`W\aWV?V_f`\]^WgWdVcqW_YibZ\_g`VeWbZg]jWTUVWbZg]WUgasW\] 

Xg_`sWig]qWaf45bZg]ajW6]eW`UVWaf45bZg]aWgZZW\]dYZdVWf]_Vc`g\]`qjWm`We\e]x`Wr]Y[W[UVcV 

`UVW[gZZaW[VcVW[UV]W\`Wa`gc`VejW6]eW[UV]W\`xaWgZZWeY]VsW\`xaW^Y\]^W`YWUgdVWX\^fcVeWYf` 

[UVcVW`UVW[gZZaW[VcVWg]e55WbcYd\eVeW`UVcVxaWgW[gq55WbcVafig4ZqWX\]eW`UVW[gqW`Y 

]V^Y`\g`VW`UVWigAVWg]eW^V`W`YW`UVWeVa`\]g`\Y]j 

CYW`UVW\eVgsW`UV]sW\aW`Ug`W\XWqYfW[VcVWgarVeW`YW[c\`VWgW_Y]dV]`\Y]gZWr\]eWYXWbcY^cgi 

XYcWaYZd\]^W`Ug`sW\`Wi\^U`W4VWr\]eWYXWUgceW4V_gfaVWYXW`UVW]fi4VcWYXW_Y]`\]^V]_\Va 

\]dYZdVejWoUg`W[VW[\ZZWeYW\aW4cVgrWeY[]W`UVWbcY4ZViWg]eWX\^fcVWYf`Wa\ibZVWg]e 

VZV^g]`W[gqaW`YWeVgZW]Y`WY]ZqW[\`UWf]_Vc`g\]`qsW4f`WUY[WeYWqYfWigrVW_YibZV?WbZg]aj 

CYWgaWmWag\esWYfcWbc\igcqWbVeg^Y^qW\aW^Y\]^W`YW4VWbcg_`\_VsW`UVYcqsWbcg_`\_VjW6]eWaY 

`Ug`Wcgi\X\VaW\]WUY[W`UVW_YfcaVW\aWYc^g]\AVejWCYW`U\aW\aWgWpf\_rWigbWYXWaYiVWYXW`UV 

gabV_`aWYXW`UVW_YfcaVj 

CYW[VxZZWUgdVW[VVrZqWZV_`fcVajWm`xaWZV_`fcVWf]\]`V]a\dVjWm]W`Y`gZsW`UVcVxaWY]ZqWwA 

ZV_`fcVajWoVxZZWiVV`WY]_VWgW[VVrWUVcVWXYcWZV_`fcVj 

TUVcVxaWcVge\]^ajWTUVcVxaWdYZfi\]YfaWcVge\]^ajWTUVcVxaWcVge\]^aWg4Yf`WVdVcqW`Yb\_ 

`Ug`W[VW[\ZZW`gZrWg4Yf`jW6]eW`UVWcVge\]^aW[VcVWabV_\X\_gZZqWeVa\^]VeWXYcW`U\aW_YfcaVjWm 

U\^UZqWcV_YiiV]eW`Ug`WqYfW4V_YiVWXgi\Z\gcW[\`UW`UVWcVge\]^ajWmXWqYfWUgdVWg 

pfVa`\Y]WgX`VcWZV_`fcVsW\`xaWbcY4g4ZqW`UVcVjWm`xaWbcY4g4ZqWV?bZg\]Vej 

oVW[\ZZWeYWY]Z\]VW`f`YcWbcY4ZViajWoVWaV]`WqYfWg]WVig\ZW\XWqYfWbcV5cV^\a`VcVeWXYcW`UV 

_YfcaVjWCYWqYfWigqWgZcVgeqWr]Y[Wg4Yf`W`U\ajWTUVW\eVgW\aW^Y\]^W`YW4VW`Ug`W`UVcVxa 

[gqaW`Ug`WqYfW_g]WbcVbgcVWXYcW`UVW_YfcaVW4qWeY\]^W_Yibf`VcWV?Vc_\aVajW6]eW[VW[\ZZ 

gZaYWfaVW`UYaVWagiVWr\]eaWYXWV?Vc_\aVaW\]WgZZWYXW`UVW_ZgaaWaVaa\Y]aj 

9 



oVW[\ZZWUgdVW`[YWr\]eaWYXWZg4WV?bVc\V]_VajW}Va\eVaWZV_`fcVsW`UVWY`UVcW`[YWVdV]`aW`Ug` 

qYfWUgdVW`YWg``V]eWgcVWgWaYX`[gcVWZg4Wg]eWgWeVa\^]WZg4jWTUg`xaW`UVWbcg_`\_VWbgc`jWCY 

gX`VcWqYfWZVgc]VeWgWZ\``ZVW4\`Wg4Yf`W`UVW`UVYcqW4qW^Y\]^W`YWZV_`fcVsW4qWeY\]^W`UV 

cVge\]^sW`UV]WqYfW^YW`YW`UVWZg4Wg]eW`cqWaYiVW`U\]^aWYf`j 

oVW_gZZW`UVWX\ca`WZg4WgWaYX`[gcVWZg4jWm`xaWgWaUYc`WZg4jWm`xaWg]WUYfcWg]eWgWUgZXjWkYfW[Ycr 

\]e\d\efgZZqjWkYfW`cqW`U\]^aWYf`jWkYfW[c\`VWZ\``ZVWbcY^cgiajWTUVW_YfcaV[gcVW_g]W_UV_r 

`UVWbcY^cgiW`YWaVVW\XW\`xaWn3jW6]eWbc\igc\ZqsW`UVWV?Vc_\aVaW\]W`UVWaYX`[gcVWZg4WgcV 

efVWefc\]^W`UVWaYX`[gcVWZg4jW}f`WY]WY__ga\Y]sW`UVcVW[\ZZW4VWV?`cgW`U\]^aWefVWgWegqWYc 

`[YWZg`VcjWTUVWefVWeg`VaWgcVWdVcqW_ZVgcZqW[c\``V]W\]W`UVW`f`YcWV?Vc_\aVaj 

n]_VWgW[VVrsW`UVcVxaWgWeVa\^]WZg4jWTUg`xaWgW`UcVVWUYfcWaVaa\Y]W\]W[U\_UWqYfW[Ycr 

[\`UWgWbgc`]VcjWTUVWcVgaY]WXYcW`UVWbgc`]VcW\aW`Ug`W`UVW\]`V]`55W`UVWe\XXVcV]_VW4V`[VV] 

`UVWeVa\^]WZg4aWg]eW`UVWaYX`[gcVWZg4aW\aW`Ug`W`UVWeVa\^]WZg4aWgarWqYfW`YWaYZdVWaZ\^U`Zq 

iYcVWYbV]5V]eVeWpfVa`\Y]asW`UVWr\]eWYXWpfVa`\Y]W`Ug`WqYfWi\^U`WUgdVW]YW_ZfVW[Ug` 

[VxcVWgar\]^jWnbV]5V]eVesW`UVWr\]eWYXW`U\]^W`Ug`WqYfW[\ZZW4VWgarVeW`YWeYWgX`VcWqYf 

^cgefg`VjWyVa\^]W`UVWaqa`VijWoUg`WeYWqYfWiVg]sWeVa\^]W`UVWaqa`Vi~ 

CYW`UVW\eVgW\aW`Ug`W[Ycr\]^W[\`UWgWbgc`]VcW[\ZZW^\dVWqYfWgWaV_Y]esW\iiVe\g`VWaYfc_V 

YXWUVZbWg]eWgWZ\``ZVWiYcVW_Y]X\eV]_VW\XW]V\`UVcWYXWqYfWr]Y[aW`UVWaYZf`\Y]WaYW`Ug`WqYf 

cg\aVWqYfcWUg]eWg]eWagqsWmWeY]x`WUgdVWgW_ZfVW[Ug`xaW^Y\]^WY]WUVcVjWCYW`UVW\eVgW\a 

`Ug`WY]_VWgW[VVrW[VWeYWgWaYX`[gcVWZg4W\]e\d\efgZZqjWn]_VWgW[VVrsW[VWeYWgWeVa\^] 

Zg4sWgWZ\``ZVWiYcVWYbV]5V]eVeW[\`UWbgc`]Vcaj 

TUVcVxaWgWZ\``ZVW4\`WYXW[c\``V]WUYiV[YcrsWXYfcW`Y`gZjWm`xaW]Y`Wif_UW_YibgcVeW`YWY`UVc 

af4EV_`ajWm`xaWiYa`ZqWbcg_`\_Vj 

TUVcVxaWgW]g]Y5pf\AsWEfa`W`YWUVZbWqYfWrVVbWbg_VW`YWigrVWafcVW`Ug`WqYfWeY]x`W^V`W`YY 

XgcW4VU\]ejWTUVWX\ca`WwBWi\]f`VaWYXWVdVcqWeVa\^]WZg4Wa`gc`aW[\`UWgW]g]Y5pf\AjWTUV 

]g]Y5pf\AAVaWgcVW\]`V]eVeW`YW4VWa\ibZVW\XWqYfxdVW_gf^U`WfbsW\XWqYfxcVWfbW`YWeg`VjWCY 

`UVW\eVgW\aW`Ug`WqYfW^YW`YWeVa\^]WZg4sW`UVWX\ca`W`U\]^WqYfWeYW\aWgWZ\``ZVsWwBWi\]f`VW]g]Y5 

pf\AjWTUVW]g]Y5pf\AWfaVaWgW`f`YcWif_UWZ\rVW`UVWUYiV[YcrW`f`YcsWif_UWZ\rVW`UV 

2q`UY]W`f`YcjW6]eW\`xaW\]`V]eVeW`YW4VWa\ibZVj 

1:
 



}f`W\`WeYVaWiVg]WbZVgaVW^V`W`YW`UVWeVa\^]WZg4WY]W`\iVjWTUVW]g]Y5pf\AAVaWgcV 

gei\]\a`VcVeW4qW`UVWaYX`[gcVjWm`Wa`gc`aW`UVWUYfcW[UV]W`UVWeVa\^]WZg4Wa`gc`ajWm`W`\iVa 

Yf`WwBWi\]f`VaWZg`VcjWCYW\XWqYfW_YiVWwvWi\]f`VaWZg`VsWqYfW[\ZZWUgdVWBWi\]f`VaW`YWeY 

aYiV`U\]^W`Ug`W[VWbZg]]VeW`YW^\dVWqYfWwBWi\]f`VaWXYcj 

oVW[\ZZWgZaYWUgdVWV?giaWg]eW\]`Vcd\V[ajWTUVW\]`Vcd\V[aWgcVW\]`V]eVeW`YW4VWgWY]V5 

Y]5Y]VW_Y]dVcag`\Y]Wg4Yf`WUY[W`UVWZg4aW[V]`jW6]eW[VW[\ZZWUgdVW`[YWi\e5`VciaWg]e 

gWX\]gZj 

CYW`Ug`xaWr\]eWYXW`UVWZY^\a`\_ajWTUVW\eVgW4VU\]eW`UVWZY^\a`\_aW\aWbcg_`\_VsW`UVYcqs 

bcg_`\_VjWhYiVW`YW`UVWZg4ajWTcqW`U\]^aWYf`jWlgrVWafcVWqYfWf]eVca`g]ejWyVdVZYbWg 

Z\``ZVW_YeVjWTqbVW\`W\]jWCVVW\XW\`W[YcrajWmXW\`W[YcrasWqYfxcVWY]W`YbWYXW`U\]^ajWkYfxcVWcVgeq 

`YW^V`W`UVW]V?`W4g`_UWYXW\]XYcig`\Y]WXcYiW`UVWZV_`fcVWg]eWcVge\]^aj 

n3sWZV`xaW^YWY]sWg]eWZV`xaW`gZrWg4Yf`W`UVW`V_U]\_gZWig`Vc\gZW\]W`UVWX\ca`WiYefZVWYXW`UV 

_YfcaVsW\]W`UVWaYX`[gcVWiYefZVjWoVWr\_rW`UVW_YfcaVWYXXW`gZr\]^Wg4Yf`WaYX`[gcV 

V]^\]VVc\]^WXYcW`[YWcVgaY]ajWoVxeWZ\rVWqYfW`YWr]Y[Wg4Yf`WaYX`[gcVWV]^\]VVc\]^jWm`xa 

g]W\]_cVe\4ZqW\ibYc`g]`Wbgc`WYXWYfcWeVbgc`iV]`jWm`xaWg]W\]_cVe\4ZqW\ibYc`g]`Wbgc`WYX 

`UVWV]^\]VVc\]^WYXWg4aYZf`VZqWg]qWaqa`VisWg]qWiYeVc]Waqa`Vij 

}f`W[VxeWgZaYWZ\rVWqYfW`YWr]Y[Wg4Yf`W\`W4V_gfaVW\`WbcYd\eVaWgWdVcqW_Y]dV]\V]`W[gqW`Y 

`U\]rWg4Yf`55W\`xaWgW_Y]dV]\V]`WZg]^fg^VW`YW`U\]rWg4Yf`W`UVWeVa\^]W\aafVasW`UV 

V]^\]VVc\]^W\aafVaW\]WgZZW`UVWY`UVcWbgc`aWYXW`UVW_ZgaajWCYW\`xaWgWdVcqW^YYeWbZg_VW`Y 

a`gc`j 

CYW[Ug`WmW[\ZZWeYW`YegqW\aW`gZrWg4Yf`WaYiVWYXW`UVWdVcqWa\ibZVa`W\eVgaWg4Yf` 

g4a`cg_`\Y]Wg]eWiYefZgc\`qW\]W[Ug`WmW`U\]rWYXWgaW`UVWZY[Va`WZVdVZWYXW^cg]fZgc\`qjWtY[ 

eYWqYfW`U\]rWg4Yf`Wg4a`cg_`\Y]Wg]eWiYefZgc\`qWg`W`UVWi\_cYWa_gZVsWg`W`UVW\]e\d\efgZ 

Z\]VaWYXW_YeVWa_gZV~W6aWmWag\eWVgcZ\VcsW[VW[\ZZsWgaW[VWbcY^cVaasWZYYrWg`WiYefZgc\`qWg]e 

g4a`cg_`\Y]Wg`W`UVWU\^UVcWa_gZVjW}f`W[VWUgdVW`YWa`gc`WaYiV[UVcVjW6]eW[VxcVW^Y\]^W`Y 

a`gc`W4qW`U\]r\]^Wg4Yf`sWUY[WeYWqYfW`U\]rWg4Yf`Wg4a`cg_`\Y]Wg]eWiYefZgc\`qWg`W`UV 

i\_cYWa_gZV~ 

CbV_\gZW]Y`VWg4Yf`WbcY^cgii\]^jWCYW[Ug`W[VWgcVW`cq\]^W`YWeYW\asW\]W`UVWX\ca`W`[Y 
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[VVrasWcgibWVdVcq4YeqWfbW`YWaYiVWZVdVZWYXWaYX`[gcVWaV_fc\`qsW[UVcVWqYfWXVVZ 

_YiXYc`g4ZVjWCYW`UVWX\ca`W`[YW[VVraWYXW`U\aW_YfcaVW\aW\]`V]eVeW`YWigrVWqYf 

_YiXYc`g4ZVW[\`UWbcY^cgii\]^jWoVWeY]x`WgaafiVWqYfxdVWeY]VWV?`V]a\dV 

bcY^cgii\]^W4VXYcVjWoVW[g]`WqYfW`YW4V_YiVW_YiXYc`g4ZVW`Ug`WqYfxcVW]Y`W4VU\]ej 

6]eW`Ug`xaW`UVWXY_faWYXW`UVWX\ca`W`[YW[VVraxWV?Vc_\aVaj 

mXWqYfWUgdVWZ\``ZVWYcW]YWbcVd\YfaW4g_r^cYf]esW\XWqYfWgcVWf]_YiXYc`g4ZVsWbZVgaVWeYW`UV 

2q`UY]W`f`YcWV?Vc_\aVajWmXWqYfWUgdVW]Y`W55W\XWqYfWeYW]Y`WUgdVWgWZY`WYXWV?bVc\V]_V 

bcY^cgii\]^sW\XWqYfxcVWf]_YiXYc`g4ZVW[\`UW`UVWV?bV_`g`\Y]W`Ug`WqYfW_g]WeY 

bcY^cgii\]^sWeYW`Ug`WX\ca`jWTUg`W`grVaWbc\Yc\`qWYdVcWgZZW`UVWY`UVcWgaa\^]iV]`aWefc\]^ 

`UVWX\ca`W`[YW[VVraj 

m]Wbgc`\_fZgcsW\XWqYfxcVWf]_YiXYc`g4ZVsW[VW[\ZZWcf]WgWabV_\gZW2q`UY]WUVZbWaVaa\Y]WY] 

Cf]egqjW6]eW\XWqYfWg``V]eW`Ug`sWqYfW_g]W^V`WgWXcVVWV?`V]a\Y]jWTUVW\eVgW\aW_YibZV`\]^ 

`UVW`f`YcWV?Vc_\aVaW\aW\]`V]eVeW`YWigrVWqYfWXVVZW_YiXYc`g4ZVW`Ug`WqYfWUgdVW`UV 

aYX`[gcVW4g_r^cYf]eW`YWX\]\aUW`UVWcVa`WYXW`UVW_YfcaVjWyYW`Ug`WX\ca`jWoVW[\ZZWXYc^\dV 

XgZZ\]^W4VU\]eW\]WY`UVcW`U\]^aWaYW`Ug`WqYfWXVVZW_YiXYc`g4ZVW[\`UWbcY^cgii\]^j 

mXsWg`W`UVWV]eWYXW`[YW[VVrasWqYfWa`\ZZWXVVZWf]_YiXYc`g4ZVsW[VWUgdVWgWeVgZW[\`UWujvvs 

`UVW2q`UY]WbcY^cgii\]^W_ZgaasW`Ug`W`UVqW[\ZZWgZZY[WqYfW`YWa[\`_UWqYfcWcV^\a`cg`\Y] 

XcYiWujvwW`YWujvvjW}f`W`Ug`WV?b\cVaWCgZV]`\]VxaWygqj 

4@65=tTD>? 

CYWqYfWUgdVW`YWigrVWfbWqYfcWi\]eW4VXYcVWCgZV]`\]VxaWygqW\XWqYfxeWZ\rVW`YWfaVW`Ug` 

Yb`\Y]jWCYW`UVW\eVgW\aW[VxeWZ\rVWqYfW`YW4VW_YiXYc`g4ZVW[\`UWbcY^cgii\]^jWmXWqYf 

UgdV]x`WbcY^cgiiVeW4VXYcVsWeYW`UVW2q`UY]W`f`YcWV?Vc_\aVajW=YW`YWaYX`[gcVWZg4jW=Y 

`YWeVa\^]WZg4sW4f`W[YcrWY]W`UVW`f`YcWV?Vc_\aVajWTUVWa`gXXW[\ZZWUVZbWqYfW[\`UW`UVijWkYf 

_g]W^YW`YWYXX\_VWUYfcajWTUVcVxaWYXX\_VWUYfcaWZ\a`VeWY]W`UVWUYiVWbg^VjWkYfWaUYfZeW`cq 

`YW4V_YiVW_YiXYc`g4ZVsWg]eWqYfWaUYfZeW`cqW`YWaV`WgaWqYfcW^YgZW55WmxiW^Y\]^W`YW4V 

_YiXYc`g4ZVW4VXYcVWCgZV]`\]VxaWygqjW6]eW\XWqYfxcVW]Y`sW`gZrW`YWgWa`gXXWiVi4VcWg4Yf` 

`Ug`j 

n3sWaYW[Ug`WeYWmW[g]`WqYfW`YWr]Y[Wg4Yf`WbcY^cgii\]^~WoVZZsW[VxcVW^Y\]^W`YWfaV 
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2q`UY]jWoVWaVZV_`VeW2q`UY]W4V_gfaVW\`xaWdVcqWa\ibZVWg]eW4V_gfaVW\`WZV`aWfaW\ZZfa`cg`V 

aYiVWdVcqW\ibYc`g]`W\eVgaW\]WaYX`[gcVWV]^\]VVc\]^W\]WgWdVcqWa\ibZVW_Y]`V?`jWTUg`xa 

`UVWcVgaY]j 

n]VWYXW`UVWcVgaY]aW`Ug`W\`xaWa\ibZVW\aW`Ug`W\`xaWg]W\]`VcbcV`VcjW6X`VcWaYiVW\]\`\gZ\Ag`\Y]s 

`UVW4VUgd\YcWYXW2q`UY]W\aW`YWXgZZW\]`YWg]W\]`VcbcV`VcWZYYbjWTUVW\]`VcbcV`VcWZYYbW\asWgar 

`UVWfaVcW[Ug`WUVW[YfZeWZ\rVWiVW`YWeYsWcVgeW[Ug`W`UVWfaVcW`qbVasWX\^fcVWYf`W[Ug` 

`UVqxcVW`gZr\]^Wg4Yf`sWg]eWbc\]`W`UVWcVafZ`sWcVbVg`55WdVcqWa\ibZVj 

oUg`W`Ug`WiVg]aW\aW`Ug`WqYfW_g]WZVgc]W4qWeY\]^jWTUg`xaWY]VWYXW`UVWbY\]`aWYXW`Yegqxa 

aYX`[gcVWZg4jWkYfW_g]Wa\ibZqW[gZrWfbW`YWgW_Yibf`VcsW`qbVW`UVW[YceWbq`UY]55W[Ug` 

qYfW`qbVW\aW\]WcVejWTqbVW`UVW[YceWFbq`UY]jFWm`W[\ZZWbcYib`WqYfsWaYW`U\aW_UVdcY]sW`Ug` 

agqasWmxeWZ\rVWqYfW`YW`VZZWiVWaYiV`U\]^W`YWeYjWmWUgdVW]Y`U\]^W`YWeYj 

mXWqYfW`qbVWFDsFW2q`UY]W`c\VaW`YW\]`VcbcV`W`Ug`jWm]W`U\aWbgc`\_fZgcW_gaVsW2q`UY]WagqasWYUs 

mWaVVjWTUg`xaWgWbc\i\`\dVWeg`gW\`VijWTUg`xaWg]W\]`V^VcjWTU\aWbVcaY]W[g]`aWiVW`Y 

f]eVca`g]eWg]W\]`V^VcjW6]eWaYW\`W[\ZZWV_UYWDsW\]e\_g`\]^W`Ug`W\`W`U\]raWqYfW[g]`W\`W`Y 

f]eVca`g]eWgWa\ibZVW\]`V^Vcj 

C\i\ZgcZqsW\XWqYfW`qbVWBjEsW\`WagqasWYUsWmW^Y`W`Ug`jWTUg`xaWgWXZYg`jWTUVWbVcaY]W[g]`aWiV 

`YWcViVi4VcWgWXZYg`\]^WbY\]`W]fi4VcjW6]eW\`W[\ZZWa\i\ZgcZqWV_UYW`UVWXZYg`j 

BY[sWYXW_YfcaVsW`UVcVxaW]YWV?g_`WcVbcVaV]`g`\Y]WXYcWXZYg`asWc\^U`~WTUVcVxaW`YYWig]q 

YXW`UVisWc\^U`~WTUVcVxaWgWZY`WYXW`UVijWTUVcVxaWVdV]WiYcVWXZYg`aW`Ug]W`UVcVWgcVW\]`as 

c\^U`~WCYW\`WUgaWg]WgbbcY?\ig`\Y]jWCYW\`W[\ZZWbc\]`W\`aWgbbcY?\ig`\Y]W`YW`UVWXZYg`W`Ug`W\` 

`U\]raWqYfWgcVW\]`VcVa`VeW\]j 

mXWqYfW`qbVWgWa`c\]^sWFtVZZYsFW\`xZZWagqsWYUsWbc\i\`\dVWeg`gWa`cf_`fcVsWa`c\]^jW6]eW\`xZZWbc\]` 

Yf`W`Ug`Wa`c\]^jWCYW`UVW\eVgW\aWY]VWYXW`UVWXVg`fcVaWYXW2q`UY]W`Ug`WigrVaW\`WVgaqW`Y 

ZVgc]W\aW`UVWXg_`W`Ug`W\`xaW\]`VcbcV`VcW4gaVejWkYfW_g]WbZgqWgcYf]ejWkYfW_g]WZVgc]W4q 

eY\]^j 

BY[sWYXW_YfcaVsW\XW`UVWY]ZqW`U\]^W\`We\eW[gaWa\ibZVWeg`gWa`cf_`fcVasW\`W[YfZeW]Y`W4V 

dVcqWfaVXfZjWCYW`UVW]V?`WiYcVW_YibZV?W`U\]^W`Ug`W\`W_g]WeYW\aW`U\]rWg4Yf` 

_Yi4\]g`\Y]ajWmXWqYfW`qbVWFDWFWAsFW\`WagqasWYUsWmW^Y`W\`jWTU\aWbVcaY]xaW\]`VcVa`VeW\]Wg 
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_Yi4\]g`\Y]jWmWaUYfZeW_Yi4\]VW4qW`UVWbZfaWYbVcg`YcW`[YW\]`asWDWg]eWAjWnUsWg]eW\XWmWeY 

`Ug`sW\XWmW_Yi4\]VW4qW`UVWbZfaWYbVcg`YcW`[YWg]eW`UcVVsWmxZZW^V`WBjWCYW\`Wbc\]`aWBjWCY 

`Ug`xaWgW[gqWqYfWr]Y[W`Ug`W\`W\]`VcbcV`aWFDWFWAFWgaWBj 

C\i\ZgcZqWUVcVsWV?_Vb`WmxdVWi\?VeW`qbVajWFBjEWFWAsFW\`WagqasWYUsW`U\aWfaVcW[g]`aWiVW`Y 

gbbZqW`UVWbZfaWYbVcg`YcWY]WgWXZYg`Wg]eWg]W\]`jWn3sW[VZZWmxZZWfb^cgeVW`UVW\]`W`YWgWXZYg`j 

mxZZWeYW`UVWXZYg`WdVca\Y]sWg]eWmxZZW^V`W`U\asW[U\_UW\aW\`aWcVbcVaV]`g`\Y]WYXWGjEj 

CYW`UVW\eVgW\aW`Ug`W\`W[\ZZWX\ca`W`cqW`YW\]`VcbcV`W[Ug`WqYfxcVWagq\]^WgaWgWa\ibZVWeg`g 

`qbVjWmXW`Ug`W[YcrasW\`Wbc\]`aW`UVWcVafZ`W`YW`VZZWqYfW[Ug`W\`W`U\]raW\aW^Y\]^WY]jWm`W`UV]W[\ZZ 

`cqW`YW\]`VcbcV`W\`WgaWg]WV?bcVaa\Y]jW6]eWaYiV`\iVasW`UVWV?bcVaa\Y]aW[Y]x`WigrVa 

aV]aVjWm]Wbgc`\_fZgcsW\XWqYfW`cqW`YWgeeWg]W\]`W`YWgWa`c\]^sW\`xaW^Y\]^W`YWagqsWUfU~ 

6]eWYdVcW`UVW_YfcaVWYXW`UVWX\ca`W`[YW[VVrasW[VWUYbVW`Ug`WqYfW^V`WXgi\Z\gcW[\`U 

\]`VcbcV`\]^W`U\aWr\]eWYXWiVaajWTUg`xaW2q`UY]xaWg``Vib`W`YW`VZZWqYfW[Ug`W\`W[gaW`cq\]^ 

`YWeYWY]WqYfcW4VUgZXWg]eW_g]x`WX\^fcVWYf`W[Ug`WqYfxcVW`gZr\]^Wg4Yf`j 

n3sWaYW`Ug`W[gaWa\ibZVjW}f`W\`WgZcVgeqW\ZZfa`cg`VaWaYiV`U\]^W`Ug`xaWdVcqW\ibYc`g]`s 

g]eW`Ug`xaW`UVW\eVgWYXWgW_YibYa\`\Y]jWCYW`UVW[gqW2q`UY]W[YcrasW`UVWXg_`W`Ug`W[UV] 

qYfWgeeVeWAW`YWDW\`W_giVWYf`WBsW[Ug`W[VW[VcVWeY\]^W[gaW_YibYa\]^W_YibZ\_g`Ve55 

[VZZsWbY`V]`\gZZqW_YibZ\_g`VeWH`Ug`W[gaWbcV``qWa\ibZVIW55WbY`V]`\gZZqW_YibZ\_g`Ve 

V?bcVaa\Y]aWg]eWcVef_\]^W`UViW`YWgWa\]^ZVWeg`gWa`cf_`fcVj 

6]eWaYW`Ug`WiVg]aW`Ug`sW\]WaYiVWaV]aVsW`U\aWYbVcg`\Y]sWAW`\iVaWGsW_g]W4VW`UYf^U`WYX 

gaWV?g_`ZqW`UVWagiVWgaW\XW`UVWfaVcWUgeW`qbVeW\]WDJjWoUV]VdVcWqYfW_g]Waf4a`\`f`VWXYc 

gW_YibZV?WV?bcVaa\Y]WgWa\ibZVcW`U\]^sW[VWagqW`Ug`W`UVWaqa`ViW\aW_YibYa\`\Y]gZj 

TUg`xaWgWdVcqWbY[VcXfZW\eVgj 

DdV]W`UYf^UW\`xaWa\ibZVsW\`xaWgWdVcqWbY[VcXfZW\eVgjW6]eW\`xaWg]W\eVgW`Ug`WqYfWgZZWr]Y[j 

kYfxdVWaVV]W\`W4VXYcVW\]WgZ^V4cgsW\]Wgc\`UiV`\_jWCYW\]Wgc\`UiV`\_WV?bcVaa\Y]asWqYfW_g] 

`U\]rWg4Yf`WUY[W`UVWafiWYXW`[YW\]`V^VcaW\aWg]W\]`jWTUg`xaWgW_ZYafcVjWTUg`xaWgWr\]eWYXWg 

_Yi4\]g`\Y]W`Ug`WigrVaW`UVWaqa`ViW_YibYa\`\Y]gZWg]eW`Ug`WbcYd\eVaWgWZgqVcWYX 

U\Vcgc_U\_gZW`U\]r\]^WaYW`Ug`sW\]WqYfcWUVgesWVdV]W`UYf^UW\`WagqaWAW`\iVaWGsWqYfWeY]x` 

]VVeW`YWcViVi4VcW`Ug`Wg]qiYcVjWkYfW_g]WagqsWYUsWXYcWg]qWbfcbYaVaW`Ug`WXYZZY[sWm 
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i\^U`WEfa`WgaW[VZZW`U\]rWYXWAW`\iVaWGWgaW4V\]^WgWa\]^ZVW\]`V^VcsWDJj 

m`xaWbgc`WYXWig]qWY`UVcWr\]eaWYXWaqa`ViasWXYcWV?gibZVsW]g`fcgZWZg]^fg^VjWTUV 

a\ibZVa`WV?gibZVW\]W]g`fcgZWZg]^fg^VW\aW`Ug`WqYfW_g]W`U\]rWg4Yf`WF6bbZVaWgcVW^YYe 

gaWa]g_raFjWF6bbZVaFW\aWgW]Yf]jWm`xaWgWbZfcgZW]Yf]jWncWqYfW_YfZeWaf4a`\`f`VWF6bbZVa 

g]eWYcg]^VaFsWg]eW\`WigrVaW_YibZV`VWaV]aVW[\`U\]W`Ug`WagiVWa`cf_`fcVj 

CYWF6bbZVaWg]eWYcg]^VaWgcVW^YYeWgaWa]g_raFjWTUVW_Yi4\]g`\Y]WYXWFgbbZVaFWg]e 

FYcg]^VaFW[YcraW\]WVdVcqW[gqWXcYiW`UVWbY\]`WYXWd\V[WYXW`UVW^cgiigcW\]W`UVWagiV 

[gqW`Ug`WgWa\ibZVW]Yf]sWFgbbZVasFW[YcrVejWoUg`W[VW[YfZeWZ\rVW`YWeYW\aWfaVW`Ug`W\eVg 

gaW`UVWa`gc`\]^WbY\]`WXYcWgWiYcVW^V]VcgZW_YibYa\`\Y]gZWaqa`Vij 

6]eWgW^YYeW[gqW`YW`U\]rWg4Yf`W`Ug`W\aW4qW[gqWYXW]giVajWoUg`W\XW[VWUgeWaYiV 

aVpfV]_VWYXWYbVcg`\Y]aW`Ug`W[VW`U\]rW\aWbgc`\_fZgcZqW\ibYc`g]`WaYW`Ug`W[VW[YfZeWZ\rV 

`YWaYiVUY[W_g]Y]\AVW`Ug`WaYW`Ug`sWaf4aVpfV]`ZqsW[VW_g]WfaVW`Ug`WaVpfV]_VWYX 

YbVcg`\Y]aWVga\Zq~ 

2q`UY]WbcYd\eVaWgWdVcqWa\ibZVW[gqW`YWeYW\`jWDdVcqWbcY^cgii\]^WZg]^fg^VWeYVajWm`xa 

]Y`Wf]\pfVW`YW2q`UY]jW}f`W`UVW\eVgW\aW55WaYWUVcVxaWg]WV?gibZVjWFDW`\iVaWDFW55Wmxi 

apfgc\]^WDWg]eW^V`WJjWFAW`\iVaWAFW55WmxiWapfgc\]^WAsWg]eWmxiW^V``\]^WKjWFGWbZfaWJW`\iVa 

GWbZfaWJFsWmxiWapfgc\]^WFGWbZfaWJFjWFGWbZfaWJFsW[VZZsWmW_g]W`U\]rWYXW`Ug`WgaWwDjWmxi 

apfgc\]^WwDsWmxiW^V``\]^WwJJj 

TUVW`U\]^WmxiW`cq\]^W`YW\ZZfa`cg`VW`UVcVW\aW`UVW]Y`\Y]WYXWapfgc\]^jWCpfgc\]^W\aWg 

aVpfV]_VWYXWYbVcg`\Y]aW`Ug`WmW[YfZeWZ\rVW`YW4VWg4ZVW`YW_g]Y]\AVWgaWgWa\]^ZVWV]`\`qWaY 

`Ug`sW\]Waf4aVpfV]`WbcY^cgiasWmW_g]W`U\]rWYXW`UVWapfgc\]^WYbVcg`\Y]WgaWgWa\]^ZV 

YbVcg`\Y]WEfa`WZ\rVWmW`U\]rWYXW`\iVajWTUVW[gqW[VWagqW`Ug`W\]W2q`UY]W\aWFeVX\]VWapfgcV 

YXW?W`YW4VWcV`fc]W?WapfgcVeFjWTUV]sWUgd\]^WigeVW`Ug`WeVX\]\`\Y]sWmW_g]WagqWFapfgcVWYX 

uFsWg]eW`UVWg]a[VcW\aWAuj 

n3sW`U\aW\aWgWdVcqWaigZZWa`VbjW}f`W\`W\ZZfa`cg`VaWgWdVcqW\ibYc`g]`WbY\]`sW`UVW\eVgW4V\]^ 

`Ug`W2q`UY]WbcYd\eVaWgW_YibYa\`\Y]gZWXg_\Z\`qjW6]eW\`xaWU\Vcgc_U\_gZjWtgd\]^WeVX\]Ve 

apfgcVsWmW_g]WfaVWapfgcVWEfa`WgaW`UYf^UW\`W[VcVWgWbc\i\`\dVWYbVcg`YcjW6]eWmW_g]WfaV 

apfgcVW`YWeVX\]VWU\^UVcWZVdVZWYbVcg`\Y]aj 
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CYWXYcWV?gibZVsW[Ug`W\XWmW[VcVW\]`VcVa`VeW\]WeY\]^WZY`aWYXWafiaWYXWapfgcVa~WCgqWmxi 

2q`Ug^YcVgasWc\^U`~WCYWmWi\^U`W[g]`W`YWgeeW`UVWapfgcVWYXWDWg]eW`UVWapfgcVWYXWJW`Y 

^V`WDvsWYcW`UVWapfgcVWYXWAW[\`UW`UVWapfgcVWYXWJW`YW^V`WDBjW5a\]^W`Ug`Wa\ibZVW\eVgWYX 

_YibYa\`\Y]sW[VW_g]W[c\`VWgW]V[WbcY^cgisWafinXCpfgcVajWafinXCpfgcVaW`grVa 

`[YWgc^fiV]`asW?Wg]eWqjW6]eW\`WcV`fc]aW`UVWapfgcVWYXW?Wg]eW`UVWapfgcVWYXWqj 

CfinXCpfgcVaWeYVa]x`W_gcVWg4Yf`WUY[WqYfW_Yibf`VW`UVWapfgcVjWm`W`cfa`aW`Ug` 

apfgcVWr]Y[aWUY[W`YWeYW`Ug`jWCYW`UVW[YcrW\aWaigZZVcjWTUVW\eVgW\aW`Ug`WapfgcVW`grVa 

_gcVWYXWapfgc\]^Wa\]^ZVW]fi4VcajWafinXCpfgcVaWeYVa]x`WUgdVW`YWr]Y[WUY[W`Y 

apfgcVW]fi4VcajWm`WEfa`W]VVeaW`YWr]Y[WUY[W`YWigrVWgWafiWYXWapfgcVaj 

CYW[Ug`W[VxdVWeY]VW\aW[VxdVW4cYrV]WgW`garsW[U\_UW[gaW]Y`WdVcqW_YibZ\_g`VesW4f`W`UV 

[UYZVW\eVgW\aWU\Vcgc_U\_gZjWoVxdVW`grV]WgWbcY4ZViWg]eW4cYrV]W\`W\]`YW`[YWb\V_VajWoV 

Xg_`YcVeW`UVWbcY4ZViW\]`YWUY[WeYWqYfWeYWgWapfgcVsWg]eWUY[WeYWqYfWafiWapfgcVaj 

6]eW`UVW\eVgsW`UV]sW\aW`Ug`W`U\aWU\Vcgc_U\_gZWa`cf_`fcVW\aWgW[gqWYXW4f\Ze\]^W_YibZV? 

aqa`ViaWYf`WYXWa\ibZVcWbgc`ajWCYW`Ug`xaW`UVW\eVgWYXWUY[WqYfW[YfZeW4f\ZeWbcY^cgia 

`Ug`WgcVW_YibYa\`\Y]gZj 

2q`UY]WgZaYWbcYd\eVaWgWf`\Z\`qWXYcWigr\]^WZ\a`asWXYcWigr\]^Weg`gWa`cf_`fcVaW`Ug`WgcV 

_YibYa\`\Y]gZjWTUVWiYa`Wbc\i\`\dVW\aWgWZ\a`jWCYW\]W2q`UY]sWqYfW_g]WabV_\XqWgWZ\a`j 

tVcVxaWgWZ\a`WYXW\]`V^VcajWCYW`UVWZ\a`WagqasW4V^\]]\]^WZ\a`sWV]eWYXWZ\a`sWVZViV]`aWYXWZ\a`j 

CYW`UVcVxaWX\dVWVZViV]`aW\]W`UVWZ\a`sW`UVW\]`V^VcaWwsWDsWAsWJsWBj 

2q`UY]WeYVa]x`W_gcVW[Ug`W`UVWVZViV]`aWYXWgWZ\a`WgcVjWoVxZZWaVVW\]WgWi\]f`VW`Ug`W`Ug`xa 

cVgZZqW\ibYc`g]`jW}f`WXYcW`UVW`\iVW4V\]^sW`UVWa\ibZVa`W`U\]^W`Ug`WqYfW_g]W\ig^\]VW\aWg 

UV`VcY^V]VYfaWZ\a`jWm`xaW]Y`W_c\`\_gZW`Ug`W`UVWZ\a`W_Y]`g\]WEfa`W\]`V^VcajWtVcVxaWgWZ\a`W`Ug` 

_Y]`g\]aWg]W\]`sWgWa`c\]^sWg]W\]`sWg]eWgWa`c\]^jW2q`UY]WeYVa]x`W_gcVjWm`xaWgWZ\a`W`Ug`WUga 

XYfcWVZViV]`ajWTUVWX\ca`WVZViV]`xaWg]W\]`jWTUVWaV_Y]eWVZViV]`xaWgWa`c\]^sWV`W_V`Vcgj 

tVcVxaWg]WVdV]WiYcVW_YibZV?WV?gibZVjWtVcVxaWgWZ\a`WYXWZ\a`ajWtY[Wig]qWVZViV]`a 

gcVW\]W`Ug`WZ\a`~WTUcVVjWtY[Wig]qWVZViV]`aWgcVW\]W`Ug`WZ\a`~ 

CYW`UVW\eVgW\aW`Ug`WqYfW_g]W4f\ZeWiYcVW_YibZV?Weg`gWa`cf_`fcVaWYf`WYXWa\ibZVWY]Vaj 

TUg`xaW`UVW\eVgWYXW_YibYa\`\Y]gZWXg_`Yc\]^WgbbZ\VeW`YWeg`gjWLfa`WZ\rVW\`W[gaW\ibYc`g]` 
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[UV]W[VW[VcVW`U\]r\]^Wg4Yf`WbcY_VefcVasW`YWgaaY_\g`VW]giVaW[\`UWbcY_VefcVa55 

`Ug`xaW[Ug`WFeVXFWe\e55W[VW_g]WgZaYW`U\]rWg4Yf`WgaaY_\g`\]^W]giVaW[\`UWeg`g 

a`cf_`fcVajW6]eW`Ug`xaW[Ug`W[VWfaVWaYiV`U\]^W`Ug`W2q`UY]W_gZZaWgWdgc\g4ZVWXYcj 

CYWmW_g]WagqWF4W\aWAFjW6]eW`Ug`WgaaY_\g`VaW`UVWeg`gW\`VisWAsW[\`UW`UVWZg4VZsW4jWmW_g] 

agqsWF?W\aWBW`\iVaWDjDFjW2q`UY]W[\ZZWX\^fcVWYf`W[Ug`WmWiVg]W4qW`UVWV?bcVaa\Y]WY]W`UV 

c\^U`jWm`xZZWX\^fcVWYf`W`Ug`WmxiW_YibYa\]^W4qWfa\]^W`UVWa`gcWYbVcg`YcsW[U\_UW\aWifZ`\bZqs 

g]W\]`V^VcWg]eWgWXZYg`sW[U\_UW[\ZZW^\dVWiVWgWXZYg`jWTUVWg]a[VcW`YW`Ug`xaW^Y\]^W`YW4VWg 

XZYg`\]^WbY\]`W]fi4VcjW6]eW\`W[\ZZWgaa\^]WgWZg4VZsW?sW`YW`Ug`WXZYg`\]^WbY\]`W]fi4Vcj 

kYfW_g]WUgdVWgWiYcVW_YibZ\_g`VeWZ\a`sWgWeg`gWa`cf_`fcVsWg]eWgaaY_\g`VW`UVW]giVWq 

[\`UW\`jWTUV]sWUgd\]^WgaaY_\g`VeW`UVW]giVWqsWqYfW^V`Wig]qWYXW`UVWagiVW4V]VX\`aWYX 

gaaY_\g`\]^WgW]giVW[\`UWgWeg`gWa`cf_`fcVW`Ug`W[VW^Y`WbcVd\YfaZqW\]WgaaY_\g`\]^Wg 

]giVW[\`UWg]WYbVcg`\Y]jWCYW[VW_g]WagqsWqHvIjW6]eW[Ug`W`Ug`WiVg]aW\asW[Ug`xaW`UV 

AVcY5`UWVZViV]`aWYXW`UVWeg`gWa`cf_`fcVsWq~ 

CYW`UVWAVcY5`UWVZViV]`WYXW`UVWeg`gWa`cf_`fcVsWqsW\aWgWZ\a`sW4wsWDsWA?jW2q`UY]WUgaWaYiV 

Xf]rqW]Y`g`\Y]ajWTUVW5wWVZViV]`W\aW`UVWZga`WY]VjWCYW`UVW5w`UWVZViV]`WYXWqW\aW4EsWGsWK?j 

6]eW\`xaW_YibZV`VZqWU\Vcgc_U\_gZj 

mXWmWgarVeWXYcW`UVW5wWVZViV]`WYXWqsWmW^V`W4EsWGsWK?jW}f`W`UV]sW\XWmWgarVeWXYcW`UVWX\ca` 

VZViV]`WYXW`Ug`WcVafZ`sWmW^V`WGjWn3~WDdVcq`U\]^W\aW_ZVgc~ 

n3sWEfa`W`YWigrVWafcVWVdVcq`U\]^W\aW_ZVgcsWmW[g]`W`YWgarWqYfWgWpfVa`\Y]jW}f`W`YWr\_r 

YXXW`UVW\eVgWYXW[Ycr\]^W`Y^V`UVcsWmxeWZ\rVWqYfW`YW`U\]rWg4Yf`W`U\aWpfVa`\Y]W[\`UWqYfc 

]V\^U4YcjWCYW4VXYcVW`U\]r\]^Wg4Yf`W`U\aWpfVa`\Y]sWVdVcq4YeqWa`g]eWfbjWm]`cYef_V 

qYfcaVZXW`YWqYfcW]V\^U4Ycj 

465ymDBhDWT6@3C? 

CYW]Y[sWmxeWZ\rVWqYfW`YWVg_UWe\a_faaW[\`UWqYfcW]V\^U4YcW`UVWZ\a`W`Ug`W\aW4Va` 

cVbcVaV]`VeW4qW[U\_UWYXW`UVWXYZZY[\]^WX\^fcVasWwsWDsWAsWJsWYcWBsWYcW]Y]VWYXW`UVWg4YdVj 

6]eW\]WAvWaV_Y]easWmxiW^Y\]^W`YWgarWVdVcq4YeqW`YWcg\aVWgWUg]eW[\`UWgW]fi4VcWYX 

X\]^VcaW\]e\_g`\]^W`UVWc\^U`Wg]a[VcjWkYfxcVWgZZY[VeW`YW`gZrjWTUg`xaW`UVW[UYZVWbY\]`WYX 

Ugd\]^WgWbgc`]Vcj 
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465ymDBhDWT6@3C? 

n3jWmxeWZ\rVWVdVcq4YeqW]Y[W`YWcg\aVW`UV\cWUg]ejW2f`WfbW`UVW]fi4VcWYXWX\]^VcaW`Ug` 

aUY[W`UVWg]a[VcjW6]eWmW[g]`W`YW`gZZqjWzg]`ga`\_@WDdVcq4YeqW^V`aW\`j 

n3sWaYW[U\_UWY]VWeYWqYfWZ\rV~ 

hijNfkQfg Aj 

cdPefYYPdg AW55W[UqWeYWqYfWZ\rVW`UcVVjWCYiV4YeqWV?bZg\]W`U\aW`YWiV~Wm`WEfa`WZYYraW^YYe~Wm`a 

bg``Vc]WcV_Y^]\`\Y]jWoUg`xaW^YYeWg4Yf`WA~ 

hijNfkQfg m`WaUY[aW`UVW_YibYa\`\Y]gZWVZViV]`WYXW`UVWZ\a`j 

cdPefYYPdg hYibYa\`\Y]gZ~WoUg`W\aW`UVW_YibYa\`\Y]gZWVZViV]`W\]W`UVWb\_`fcVa~WoUg`WcVbcVaV]`a 

[Ug`~Wn3sWxgxWcVbcVaV]`aWgjWTUg`xaWbcV``qWVgaqsWc\^U`~WCYW`Ug`W`grVaW_gcVWYXW`UVW4fZr 

YXW`UVWX\^fcVaj 

oUg`xaW`UVW4ZfVWZ\]VaWcVbcVaV]`~WCYiVY]VWVZaV~WmWe\e]x`Wpf\`VWf]eVca`g]ej 

hijNfkQfg TUVWg]^ZVaWcVbcVaV]`WZ\rVWgWZ\a`j 

cdPefYYPdg TUVqWcVbcVaV]`WgWZ\a`jWoUVcVW\aW`UVWZ\a`WY]W`UVWX\^fcVa~ 

hijNfkQfg TUVWdVc`V?~ 

cdPefYYPdg TUVWdVc`V?jWTUVWdVc`\_VaWgcVWZ\a`ajWCYW\]WAW55Wg`W`UVWU\^UVa`WZVdVZsW[VWUgdVWgWZ\a`W`Ug`xa 

_YibYaVeWYXWUY[Wig]qWVZViV]`a~WDjWTUVWX\ca`WVZViV]`WYXW`Ug`WZ\a`W\a~ 

hijNfkQfg gj 

cdPefYYPdg 6]eW`UVWaV_Y]eWVZViV]`WYXW`Ug`WZ\a`W\a~ 

hijNfkQfg 6]Y`UVcWZ\a`j 

cdPefYYPdg 6]Y`UVcWZ\a`jWTUg`xaW`UVWU\Vcgc_U\_gZWbgc`sWc\^U`~WTUg`WaV_Y]eWZ\a`WUgaWUY[Wig]q 

VZViV]`a~ 
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hijNfkQfg Dj 

cdPefYYPdg z\]VsW^YYesWcV_fcaVjWkYfW^Y`W\`jWoUg`W\aW`UVWZ\a`WcVbcVaV]`VeW4qW]fi4VcWD~W6Wa\]^ZV 

Z\a`W[\`UWX\dVWVZViV]`ajWCpfgcVW4cg_rV`sWgsW_YiigsW4sW_YiigsW_sW_YiigsWesW_Yiigs 

VsWapfgcVW4cg_rV`sWc\^U`~WoUg`W\aW`UVWZ\a`WcVbcVaV]`VeW4qW`Ug`WY]V~ 

hijNfkQfg BY`WgWZ\a`j 

cdPefYYPdg 6^U@Wm`xaW]Y`WgWZ\a`@WoUg`W\aW\`~WoUYWr]Y[a~ 

hijNfkQfg @YYr\]^Wg`W`UVWdgc\g4ZVW]giVasW\`WeVX\]VaW`UVijWkYfWUgdVWdgc\g4ZVajWkYfWUgdVWg 

dgc\g4ZVWgsW`Ug`WeVX\]VaWgWZ\a`W`Ug`W_Y]`g\]aW4sWg]eW`UVWdgc\g4ZVsW_sW`Ug`WeVX\]Va 

g]Y`UVcWZ\a`W`Ug`W_Y]`g\]aWej 

cdPefYYPdg CYW[VW_YfZeWigrVW`Ug`WgWdgc\g4ZVjWmXW[VWag\eWgW\aWgWdgc\g4ZVW`Ug`W_Yibc\aVaW4Wg]eW_s 

`UV]W[VWUgdVW`UVWbcY4ZViWYXWUY[W[VxcVW^Y\]^W`YWgaaY_\g`VWdgc\g4ZVaWg]eWVZViV]`a 

\]`YW`U\aWZ\a`sWc\^U`~WCYW`UVW[V\ceW`U\]^Wg4Yf`W`U\aWY]VWg]esWZV`xaWaVVsW`Ug`WY]VxaW[V\cej 

TU\aWY]VxaWgZaYWr\]eWYXW[V\cejWTU\aWY]VxaW[V\ceW4V_gfaVW[VxcVW^\d\]^W]giVaW`YWZ\a`a 

\]WgWXgaU\Y]W`Ug`xaW]Y`WaUY[VeWfbWUVcVsWc\^U`~WTUg`xaW]Y`W`YWagqWqYfW_YfZe]x`W\]dV]`Wg 

iVg]\]^jWm`xaWEfa`W`Ug`W\`WeYVa]x`WigbWdVcqW[VZZW`YW`Ug`WcVbcVaV]`g`\Y]j 

C\i\ZgcZqWYdVcWUVcVsW[VWaVViW`YW4VW^\d\]^W`UVW]giVW4W`YW`UVWVZViV]`WgsWg]eW`UV]W`UV 

]giVW_W`YW`UVWVZViV]`W4jWoUg`WY]WVgc`UWgcVWqYfW`gZr\]^Wg4Yf`~Wm`xaW]Y`W_ZVgcW[Ug` 

[VxcVWeY\]^W`UV\cWV\`UVcjWCYW`UVWbY\]`W\aW`YW^V`WqYfW`U\]r\]^Wg4Yf`W`UVWg4a`cg_` 

cVbcVaV]`g`\Y]WYXWZ\a`aWg]eWUY[W`Ug`WigbaW\]`YWgW_YibZV?Weg`gWa`cf_`fcVjWTUg`W[ga 

`UVW[UYZVWbY\]`j 

n3sWaYW[VxdVW`gZrVeWg4Yf`sW`UV]sWXYfcW`U\]^aWaYWXgcjWtY[WeYWqYfW`U\]rWg4Yf` 

YbVcg`\Y]aW\]WgWU\Vcgc_U\_gZWXgaU\Y]jW6]eW`UVW\eVgW[gaW_YibYa\`\Y]jWoVW`U\]rWg4Yf` 

_YibYa\]^Wa\ibZVWYbVcg`\Y]aW`YWigrVW4\^^VcsW_YibYf]eWYbVcg`\Y]ajWTUg`xaWgW[gq 

YXWagq\]^sW`UVcVxaW`U\aWaV`WYXWYbVcg`\Y]aW`Ug`WmW[g]`W`YW_gZZWXYYjWCYWVdVcqW`\iVWmWeYW`U\a 

_YibZ\_g`VeW`U\]^W`Ug`WUgaW`UcVVWbg^VaWYXW_YeVsW`Ug`xaWY]VWXYYjW6]eW`Ug`xaWgW[gqW`Ug` 

[VW_g]W`UV]W_Yi4\]VeWXYYaW\]WaYiVWY`UVcWUYcc\4ZqW_YibZ\_g`VeW[gqW`YWigrVW4\^ 

XYYajWCYW`UVW\eVgW\aW_YibYa\`\Y]jWTUg`xaW`UVWX\ca`W\eVgj 
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TUVWaV_Y]eW\aWgaaY_\g`\]^WgW]giVW[\`UW`Ug`W_YibYa\`\Y]jWTUg`xaW[Ug`WFeVXFWeYVa55 

eVX\]VW]giVsW]giVWYXWgWaf45cYf`\]VjWCYW[VW`UYf^U`Wg4Yf`W_YibYa\]^WYbVcg`\Y]as 

gaaY_\g`\]^W]giVaW[\`UW`UVijWoVW_YibYaVeWeg`gW\]W`VciaWYXWZ\a`asWg]eW[V 

gaaY_\g`VeW]giVaW[\`UW`UYaVWZ\a`aW\]W`VciaWYXWdgc\g4ZVaj 

TUVW]V?`W`U\]^W[VW[g]`W`YW`U\]rWg4Yf`W\aWgWU\^UVcWYceVcW_Y]a`cf_`W[UVcVW[VW[YfZe 

Z\rVW`YW_Y]^ZYiVcg`VW\]`YWY]VWeg`gWa`cf_`fcVW4Y`UWeg`gWg]eWbcY_VefcVajW2q`UY]WUga 

gW_Y]_Vb`W_gZZVeWgW_ZgaaW`Ug`WZV`aWfaWeYW`Ug`jWm]W2q`UY]sWqYfWigrVWgW]V[W_ZgaaW4q 

agq\]^W`YW`UVW2q`UY]WbcYib`sWmW[g]`WgW]V[W_ZgaaW_gZZVeWC`feV]`jW6]eW`UV]sWf]eVc 

C`feV]`sW`UVcVW\aW`U\aW`U\]^W[U\_UW[VW[\ZZW_gZZWg]Wg``c\4f`VjW6]Wg``c\4f`VW`YWgW_ZgaaW\a 

a\ibZqWgWeg`gW\`ViWgaaY_\g`VeW[\`UW`UVW_ZgaajW6]eWgWiV`UYe55WgWiV`UYeW\aWEfa`Wg 

bcY_VefcVW`Ug`W\aWgaaY_\g`VeW[\`UW`UVW_Zgaaj 

CYW`UVcVxaW`U\aWa\]^ZVW\`ViW_ZgaaW_gZZVeWC`feV]`W`Ug`WUgaWY]VWb\V_VWYXWeg`gsW\`a 

g``c\4f`VsWa_UYYZsWg]eWY]VWbcY_VefcVsW[U\_UW\aW`UVWiV`UYeW_gZ_fZg`Vz\]gZ=cgeVjWCY 

`UV]sW`U\aW\aW`UVWr\]eWYXWeg`gWa`cf_`fcVWqYfWi\^U`W\ig^\]VW`Ug`WgWcV^\a`cgcW[YfZeWUgdVj 

m`xaWgW[gqW`YWgaaY_\g`Vj 

CYW`UVW\eVgWUVcVW\aW`Ug`WVdVcq4YeqWUVcVW\aWgWa`feV]`jWTUVqWgZZWUgdVWgWa_UYYZjW6]e 

`UVqWgZZWUgdVWgW[gqWYXW_gZ_fZg`\]^W`UV\cWX\]gZW^cgeVjWTUg`xaWgWdVcqW]gccY[Wd\V[W`Ug` 

igq4VWgWcV^\a`cgcW[YfZeWUgdVj 

CYW_ZgaaVasWUgd\]^WeVX\]VeW`UVisW[VW_g]W`UV]WfaVW`UVW_ZgaaW`YWeVX\]VWg]W\]a`g]_Vj 

CYWg]W\]a`g]_VW\aWgWeg`gWa`cf_`fcVW`Ug`W\]UVc\`aWgZZWYXW`UVWa`cf_`fcVWXcYiW`UVW_ZgaaW4f` 

gZaYWbcYd\eVaWgWiV_Ug]\aiWXYcWUgd\]^WabV_\X\_Weg`gWgaaY_\g`VeW[\`UW`UVW\]a`g]_Vj 

CYW\]W2q`UY]sWmWagqWlgcqW\aWgWa`feV]`jW}qWiV]`\Y]\]^W`UVW]giVWYXW`UVW_ZgaaWg]e 

bf``\]^WbgcV]`UVa\aWY]W\`sWmWagqsW^\dVWiVWg]W\]a`g]_VWYXW`UVWa`feV]`jWCYW]Y[sWlgcqW\a 

gW]giVWgaaY_\g`VeW[\`UWg]W\]a`g]_VWYXW`UVW_ZgaasWC`feV]`jWLYU]W\aWa\i\ZgcZqWg] 

\]a`g]_VWYXW`UVW_ZgaasWC`feV]`jWCYW4Y`UWlgcqWg]eWLYU]WUgdVWa_UYYZajWm]WXg_`sW`UVqxcV 

4Y`UW`UVWagiVjWTUVWa_UYYZWYXWlgcqWg]eW`UVWa_UYYZWYXWLYU]WgcVW4Y`UWlmTj 

}f`WmW_g]WV?`V]eW`UVW\]a`g]_VWYXWlgcqW`YW\]_ZfeVWgW]V[Wg``c\4f`VsW`UVWaV_`\Y] 

]fi4VcsWaYW`Ug`WlgcqxaWaV_`\Y]W]fi4VcW\aWAWg]eWLYU]xaWaV_`\Y]W]fi4VcW\aWJjWCYW`U\a 

2:
 



bcYd\eVaWgW[gq55W\`xaWgWU\^UVc5YceVcW_Y]_Vb`jWoVW`UYf^U`WYXWgW[gqW`YWg^^cV^g`V 

YbVcg`\Y]aW\]`YW_YibZ\_g`VeWYbVcg`\Y]sWeg`gW\]`YW_YibZ\_g`VeWeg`gjWhZgaaVa 

g^^cV^g`VWeg`gWg]eWYbVcg`\Y]ajWhZgaaVaWgZZY[WfaW`YW_cVg`VWgWa`cf_`fcVWg]eW`UV] 

^V]Vcg`VW\]a`g]_VajW6]eW`UV]W`UVW\]a`g]_VaWUgdVWg__VaaW`YW`UYaVWXVg`fcVaW`Ug`W[VcV 

eVX\]VeW\]W`UVW_ZgaasW4f`WgZaYWUgdVW`UVWg4\Z\`qW`YWeVX\]VW`UV\cWY[]Wf]\pfVWg``c\4f`Va 

g]eWiV`UYeaj 

kYfW_g]WgZaYWfaVWgW_ZgaaW`YWeVX\]VWgWaf4_ZgaajWCYWUVcVsWmxiWeVX\]\]^W`UVWaf4_Zgaas 

C`feV]`uvwjW6ZZWC`feV]`uvwaWgcVWiVi4VcaWYXW`UVW_ZgaasWC`feV]`jWTUVWcVdVcaVW\aW]Y` 

`cfVjWCYWgZZWC`feV]`uvwWV]`\`\VaW\]UVc\`WVdVcq`U\]^W`Ug`WgWC`feV]`WUgajW}f`WgZZWuvw 

a`feV]`aWaUgcVWaYiVWY`UVcW`U\]^ajW}Va\eVaWUgd\]^WgWa_UYYZW[U\_UWgZZWa`feV]`aWUgdVs 

uvwWa`feV]`aWgZaYWUgdVWgWZV_`fcVWegqsWgWZV_`fcVW`\iVsWg]eWgWiV`UYeWXYcW_gZ_fZg`\]^ 

`f`YcWa_YcVajWBY`WgZZWa`feV]`aWUgdVWgWiV`UYeWXYcW_gZ_fZg`\]^W`f`YcWa_YcVajW}f` 

iVi4VcaWYXW`UVW_ZgaaWC`feV]`uvwWeYjWCYW`U\asWg^g\]sWcVbcVaV]`aWgW[gqWYXWYc^g]\A\]^ 

eg`gWg]eWYbVcg`\Y]aW\]WgW[gqW`Ug`WigrVaW\`WVga\VcW`YW_YibYaVWU\^UVcsW4\^^VcsWiYcV 

_YibZV?Wa`cf_`fcVaj 

TUVWX\]gZW`U\]^W`Ug`WmW[g]`W`YW`gZrWg4Yf`W`YegqW\aW`UVWabV_\X\_sW^YcqWeV`g\ZaWXYcWUY[ 

2q`UY]Wig]g^VaW`UVWgaaY_\g`\Y]W4V`[VV]W]giVaWg]eWV]`\`\VajWoVxdVWgZcVgeqWaVV] 

`[YWYXW`UYaVjWBgi\]^WYbVcg`\Y]aW\aWd\gWFeVXjFW6]eW\`W^\dVaWc\aVW`YW`UVW]giVWYXWg 

bcY_VefcVjWCgc\g4ZVaWgcVW[gqaWYXW]gi\]^Weg`gWa`cf_`fcVajWBY[sW[VxdVWaVV]WgW[gqWYX 

]gi\]^W_ZgaaVajW6]eW\]WXg_`sW\`xaWUVZbXfZW\XWqYfWf]eVca`g]ej 

CYW2q`UY]WgaaY_\g`VaW]giVaWg]eWV]`\`\VaW\]WgWdVcqWa\ibZVsWa`cg\^U`XYc[gceWXgaU\Y]j 

6]eW\XWqYfWr]Y[W`UVW^cYf]eWcfZVasW\`WigrVaW\`WdVcqWVgaqW`YWeVgZW[\`UjW6]eW\XWqYfWeY]x` 

r]Y[W`UVW^cYf]eWcfZVasW\`WigrVaW\`WdVcqWUgceW`YWeVgZW[\`UjWCYW[Ug`xaW`UVW^cYf]e 

cfZVa~WtVcVxaW`UVW^YcqWeV`g\Zaj 

CYW2q`UY]WgaaY_\g`VaW]giVaW[\`UWdgZfVaW\]W[Ug`W2q`UY]W_gZZaWgW4\]e\]^ 

V]d\cY]iV]`jW6]WV]d\cY]iV]`W\aWEfa`WgWZ\a`W`Ug`WgaaY_\g`VaWgW]giVWg]eWg]WV]`\`qjWCY 

\XWqYfW[VcVW`YW`qbVW4WVpfgZaWAW[Ug`W2q`UY]W\aWg_`fgZZqWeY\]^W\aW\`xaW4f\Ze\]^W`U\a 

V]d\cY]iV]`jWoUV]WqYfW`qbVW4WVpfgZaWAsW\`WgeeaW`YW`UVWV]d\cY]iV]`WgW]giVsW4sWg]e 

gaaY_\g`VaW`Ug`W]giVW[\`UW`UVW\]`V^VcsWAj 
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oUV]WqYfW`qbVW?WVpfgZaWDjDsW\`WgeeaWgW]giVsW?sWg]eWgaaY_\g`VaW\`W[\`UW`UVWXZYg`sWDjDj 

oUV]WqYfWagqWXYYW\aWi\]faWBvuW`\iVaWDsW\`WigrVaW`UVW]giVsWXYYsWg]eWgaaY_\g`VaW\` 

[\`UWg]W\]`sWi\]faWwvwDj 

TUV]sW\XWqYfWgarW2q`UY]Wg4Yf`W4sW`UVWcfZVW\aWZYYrW\`WfbW\]W`UVWV]d\cY]iV]`Wg]eW`qbV 

`UVW`U\]^W`Ug`W4WcVXVcaW`YjWCYW[UV]WqYfW`qbVWF4sFW[Ug`W2q`UY]WcVgZZqWeYVaW\aW\`W^YVaW`Y 

`UVWV]d\cY]iV]`jWm`WagqasWeYWmWUgdVWaYiVWV]`\`qW_gZZVeWF4~FWoVZZsWqVaWmWeYjWm`WUgbbV]a 

`YW4VWg]W\]`sWAjWCYW\`Wbc\]`aWAj 

mXWqYfWgarsW[Ug`W\aWFg~FW2q`UY]WagqasWn3sW\]WiqWV]d\cY]iV]`sWeYWmWUgdVWaYiVW]giVs 

Fg~FWm`WeYVa]x`WX\]eW\`jWCYW\`Wbc\]`aWYf`W`U\aW_cqb`\_WiVaag^VW`Ug`W4ga\_gZZqWagqasWaYccqs 

^fqasWmW_g]x`WX\]eWaYiV`U\]^W_gZZVeWFgFW\]W`UVW_fccV]`WV]d\cY]iV]`j 

TUg`xaW`UVWrVqW`YW`UVW[gqW2q`UY]WeYVaWgZZW]giVW4\]e\]^ajWCYW\]W^V]VcgZsW`UVcVxaWg 

^ZY4gZWV]d\cY]iV]`jWkYfWa`gc`W`qb\]^W`YW2q`UY]jWm`WEfa`Wa`gc`aWgee\]^Wg]eWiYe\Xq\]^ 

`UVW4\]e\]^aW\]W`UVW4\]e\]^WV]d\cY]iV]`jWCYW\XWqYfW`qbVWgWVpfgZaWAWg]eW`UV]W`qbVWFgsF 

\`xZZWX\]eWAjWmXWqYfW`UV]W`qbVWF4MgFDsFW\`WVdgZfg`VaW`UVWc\^U`5Ug]eWa\eVWcVZg`\dVW`YW`UV 

_fccV]`WV]d\cY]iV]`j 

CYW\`WX\ca`WZYYraWUVcVjW6]eW\`WagqasWeYWmWUgdVWaYiV`U\]^W_gZZVeWFg~FW6UsWqVajWm`xaWg] 

\]`V^VcsWAjWCf4a`\`f`VW`Ug`jWyYWmWr]Y[W[Ug`WDW\a~WnUWqVgUsW`Ug`xaWEfa`Wg]W\]`jWyYWm 

r]Y[W[Ug`WbZfaW\a~WnUWqVgUsW`Ug`xaW`UVW`U\]^W`Ug`W_Yi4\]VaW`[YW\]`ajWCYW\`WeV_\eVa 

`Ug`WgWbZfaWD55W\`WVdgZfg`VaWgWbZfaWDW\]W`UVW_fccV]`WV]d\cY]iV]`jWm`W^V`aWBj 

6]eW\`WagqasWYUsWmxiW`cq\]^W`YWeYWgW]V[WVpfgZasWgW]V[WgaaY_\g`\Y]sWgW]V[Wdgc\g4ZVj 

lgrVW`UVW]giVsW4sWbY\]`aW`YW`U\aWVdgZfg`VeW\]W`UVW_fccV]`WV]d\cY]iV]`jWCYW4W^V`a 

gaaY_\g`VeW[\`UW\]`WBjWTUV]sW\XWmWeYW`U\aWZ\]VsW\`WVdgZfg`VaW4WbZfaWwW\]W`UVW_fccV]` 

V]d\cY]iV]`jW4W\aWBW\]W`UVW_fccV]`WV]d\cY]iV]`jWm`WgeeaWwjWm`W^V`aWujW6]eW`UV]sW\`Wagqas 

gaaY_\g`VW`U\aW`U\]^sWusW[\`UW4jWCYW\`WYdVc[c\`VaW`UVW4sW[U\_UWUgeW4VV]W4Yf]eW`YWBs 

g]eW4W\aW]Y[W4Yf]eW`YWujWn3~ 

CYW`UVW[UYZVW`U\]^sW`UVW[gqW\`W`cVg`aWdgc\g4ZVasW`UVW[gqW2q`UY]WgaaY_\g`VaWgW]giV 

[\`UWgWdgZfVW\]WgWdgc\g4ZVsW\aWVdgZfg`VW`UVWc\^U`5Ug]eWa\eVWg__Yce\]^W`YW`UVW_fccV]` 

V]d\cY]iV]`jWTUV]sW_Ug]^VW`UVW_fccV]`WV]d\cY]iV]`W`YWcVXZV_`W`UVW]V[W4\]e\]^j 
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oUg`W\`WeYVaW\]W`UVW_gaVWYXWaf45cYf`\]VaW\aWdVcqWa\i\ZgcjWCYWUVcVxaWg]W\ZZfa`cg`\Y]WYX 

`UVWZY_gZWV]d\cY]iV]`W`Ug`W\aW^V]Vcg`VeW4qW`U\aWb\V_VWYXW_YeVj 

oUV]WmWagqWgWVpfgZaWDsW\`W^V]Vcg`VaWgW]giVW\]W`UVWZY_gZWV]d\cY]iV]`sWgjWm`WVdgZfg`Va 

`UVWc\^U`5Ug]eWa\eVWg]eWX\]eaWDjWCYW\`WigrVaWgW4\]e\]^W\]W`UVWZY_gZWV]d\cY]iV]` 

[UVcVW`UVW]giVsWgsW\aWgaaY_\g`VeW[\`UW`UVW\]`V^VcsWDj 

TUV]sWmWagqWeVX\]VWapfgcVWYXW?W`YW4VWcV`fc]W?WapfgcVejWTUg`xaWiYcVW_YibZ\_g`Vej 

2q`UY]WagqasWYUsWmxiWeVX\]\]^WgW]V[WYbVcg`\Y]jWm`xaWgWbcY_VefcVjWTUVWbcY_VefcVWUga 

gWXYcigZWgc^fiV]`sW?jWm`WUgaWgW4YeqsWcV`fc]W?W`\iVaW?jWmxiW^Y\]^W`YWUgdVW`YWcViVi4Vc 

gZZWYXW`Ug`Wa`fXXj 

CYWmxiW`cq\]^W`YWeVX\]VWgW]V[WbcY_VefcVW_gZZVeWapfgcVjWm`xaW^Y\]^W`YWigrVWgW4\]e\]^ 

XYcWapfgcVjWCYW\]W`UVWXf`fcVsW\XWaYiV4YeqWagqaW`UVW[YceWapfgcVsW\`xZZWX\]eWYf`sWYUs 

apfgcVWmWcViVi4VcW`Ug`WY]VjWapfgcVsW\`xaWgWbcY_VefcVjWLfa`WZ\rVW`UVW4\]e\]^WXYcWg 

dgc\g4ZVWi\^U`W4VWg]W\]`sW`UVW4\]e\]^WXYcWgWbcY_VefcVW\aW`UVW]giVWYXW`UVWbcY_VefcVj 

TUV]sW\]W`UVWbcY_VefcVsW[U\_UW\aWaYiVWY`UVcWeg`gWa`cf_`fcVWYf`a\eVW`UVWV]d\cY]iV]`s 

\`xaW^Y`W`YWcViVi4VcW`UVWXYcigZWbgcgiV`Vca55W\]W`U\aW_gaVsW?55Wg]eW`UVW4YeqjW6]eWXYc 

`UVWbfcbYaVWYXWcVaYZd\]^W[Ug`WeYW`UVWdgc\g4ZVaWiVg]sW\`W]VVeaW`YWcViVi4VcW[Ug` 

[gaW`UVW4\]e\]^WV]d\cY]iV]`W\]W[U\_UW`U\aWaf45cYf`\]VW[gaWeVX\]VejWCYW`Ug`xaW`U\a 

gccY[j 

CYW`U\aWaVpfV]_VWagqasWigrVWgW]V[W4\]e\]^WapfgcVsWbY\]`aW`YWgWbcY_VefcVjWTUV 

bcY_VefcVWUgaW`UVWXYcigZWgc^fiV]`sW?jWm`WUgaW`UVW4YeqWcV`fc]W?W`\iVaW?jW6]eW\`WUga 

`UVW4\]e\]^jWm`W_giVWXcYiW`UVWV]d\cY]iV]`sWDwsW`UVW_fccV]`WV]d\cY]iV]`j 

n3sW\aWVdVcq4YeqW_ZVgc~WCYW`UVW\eVgW\aW`Ug`W`UVWV]d\cY]iV]`WgaaY_\g`VaW]giVaW[\`U 

`U\]^ajWTUVW`U\]^W_YfZeW4VWgWeg`gW\`VisWYcW\`W_YfZeW4VWgWbcY_VefcVjWTUV]sW[UV]WqYf 

_gZZWgWbcY_VefcVsW\`WigrVaWgW]V[WV]d\cY]iV]`jWCYW[Ug`WUgbbV]asW`UV]sW[UV]WmW`cqW`Y 

VdgZfg`VWgWXYcisWapfgcVWYXWgWbZfaWD~ 

oUg`W2q`UY]WeYVaW\aW\`WagqasWn3sWmW]VVeW`YWX\^fcVWYf`W[Ug`WapfgcVW\ajWCYW\`WZYYraW\`Wfb 

\]W`UVWV]d\cY]iV]`sWg]eW\`WX\]eaWYf`W`Ug`WapfgcVW\aWgWbcY_VefcVjWz\]VsWmWr]Y[WUY[W`Y 

eVgZW[\`UWbcY_VefcVajWCYW`UV]sW\`WX\^fcVaWYf`W`U\aWbcY_VefcVWUgaWgWXYcigZWgc^fiV]`s 
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?jWnUsWn3sW\XWmxiW^Y\]^W`YWcf]W`U\aWbcY_VefcVsWmxiW^Y\]^W`YWUgdVW`YWr]Y[W[Ug`W? 

iVg]aj 

CYW2q`UY]WigrVaWgW]V[WV]d\cY]iV]`55WUVcVsW\`xaWZg4VZZVeWDDsWaVbgcg`VWXcYiW`UV 

^ZY4gZWV]d\cY]iV]`sWDwjWm`WigrVaWgW]V[WV]d\cY]iV]`W`Ug`W[\ZZWgaaY_\g`VW?W[\`U 

aYiV`U\]^jWyYVa]x`Wr]Y[W[Ug`W\`W\aWqV`sW\`WEfa`Wr]Y[aW`Ug`W`U\aWapfgcVW\aWgWbcY_VefcV 

`Ug`W`grVaWgWXYcigZWgc^fiV]`sW?jWCYW2q`UY]WigrVaWgW]V[WV]d\cY]iV]`sWDDsW[\`UW? 

bY\]`\]^W`YWaYiV`U\]^j 

TUV]sW2q`UY]WVdgZfg`VaW`UVWgc^fiV]`WgWbZfaWDW\]W`UVWV]d\cY]iV]`WDwjWkYfW_gZZVe 

apfgcVWYXWgWbZfaWDW\]W`UVWV]d\cY]iV]`WYXWDwjWCYW\`WX\^fcVaWYf`W[Ug`We\eWqYfWiVg]W4q 

gWbZfaWAjWoVZZsWqYfW[VcVW\]W`UVWV]d\cY]iV]`WDwjWCYW\`WiVg]aW[Ug`VdVcWgWbZfaWA 

[YfZeWUgdVWiVg]`W\XWUVWUgeWEfa`W`qbVeWgWbZfaWAW\]W`Ug`WV]d\cY]iV]`jWCYWqYfWVdgZfg`V 

gWbZfaWAW\]W`UVWV]d\cY]iV]`WDwsWg]eWqYfW^V`WBj 

CYW`UV]sW`U\aW]V[WV]d\cY]iV]`sWDDsW`Ug`W\aWaV`WfbWXYcW`U\aWbcY_VefcVsWapfgcVs 

gaaY_\g`VaWBW[\`UW?jWBY[W\`xaWcVgeqW`YWcf]W`UVW4YeqjWCYW]Y[sW\`Wcf]aW`U\aWbcY_VefcVs 

cV`fc]W?W`\iVaW?jW}f`W]Y[sW[Ug`W\`xaW`cq\]^W`YWcVaYZdVW\`aWdgc\g4ZVasW\`WZYYraW\`WfbW\]WDDj 

CYW\`WagqasWmW[g]`W`YWeYW`UVWbcY_VefcVsW`UVW4YeqsW?W`\iVaW?jWmW]VVeW`YWr]Y[W[Ug`W?W\as 

g]eWmW]VVeW`YWr]Y[W\`W`[\_VjW@YYrWfbW[Ug`W?WiVg]asW4f`WmW[\ZZWZYYrW\`WfbW\]WiqWDD 

V]d\cY]iV]`W`Ug`W[gaW4f\Z`WabV_\X\_gZZqWXYcW`U\aWbcY_VefcVjW6]eWXYc`f]g`VZqsW`UVcVxaWg] 

?W`UVcVjWCYW\`WX\]eaWYf`W`Ug`W?W\aWBjWm`WifZ`\bZ\VaWBW`\iVaWBjWm`W^V`aW`UVWg]a[VcW\aWDBjWm` 

cV`fc]aWDBjW6]eW`UV]sW\`WeVa`cYqaW`U\aWV]d\cY]iV]`sWDDsW4V_gfaVW\`W[gaWY]Zq 

]V_VaagcqWXYcW`UVW`\iVW[UV]W\`W[gaWcf]]\]^W`UVWbcY_VefcVW4YeqjWmaW`Ug`W_ZVgc~ 

n3sWaYWgWaZ\^U`ZqWiYcVWe\XX\_fZ`WV?gibZVW\ZZfa`cg`VaW[Ug`WUgbbV]aW[UV]VdVc 

VdVcq`U\]^W\aW]Y`WeVX\]VeW\]W`UVW_fccV]`WZY_gZWV]d\cY]iV]`jWoUg`W\XWmW`qbVWeVX\]VW4\AWYX 

g~WoVZZsWmW_cVg`VWgW]V[W]giVW\]W`UVWZY_gZWV]d\cY]iV]`W`Ug`WbY\]`aW`YWgWbcY_VefcVj 

TUVWbcY_VefcVWUgaWgWXYcigZWbgcgiV`VcsWgsWg]eWgW4YeqW`Ug`WcV`fc]aWgWbZfaW4jWTUV 

bcY_VefcVWgZaYW[gaWeVX\]VeW[\`U\]W`UVWV]d\cY]iV]`WDwsW[U\_UWmxZZWrVVbW`cg_rWYXj 

TUV]sW\XWmWagqW4WVpfgZaWusW`Ug`WigrVaWgW]V[W4\]e\]^W\]W`UVW^ZY4gZWV]d\cY]iV]`sW4 

VpfgZaWujWTUV]sW\XWmW`cqW`YWcf]W4\AWYXWDsWZYYrWfbW4\AjWnUsW`Ug`xaWgWbcY_VefcVsWXYcigZ 

bgcgiV`VcsWgjWlgrVWg]WV]d\cY]iV]`sWUgaWg]WgW\]W\`jWoUg`WaUYfZeWmWbf`W\]Wg~WDdgZfg`V 
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`UVWgc^fiV]`sWDjWn3sWgW\aWDjW2f`W`[YWUVcVj 

BY[sWmxiWcVgeqW`YWcf]W`UVW4YeqjW>f]W`UVW4YeqW\]W`UVWV]d\cY]iV]`sWDDjWoUV]WmWcf] 

cV`fc]WgWbZfaW4W\]WDDsWmWUgdVW`YWX\ca`WX\^fcVWYf`WgjWoVZZsW`Ug`xaWVgaqjWgW\aWDjWTUV]sWm 

UgdVW`YWX\^fcVWYf`W4jWoUg`xaW4~ 

hijNfkQfg u~ 

cdPefYYPdg ujWCYWUY[We\eWqYfW^V`Wu~ 

hijNfkQfg 4mB65ym}@D?j 

cdPefYYPdg CYW`U\aWZY_gZWV]d\cY]iV]`W`Ug`W[gaW_cVg`VeWXYcW`UVWXYcigZWbgcgiV`VcWUgasWgaW\`a 

bgcV]`sWDwW4V_gfaVW`Ug`xaW[UVcVW`UVWbcY_VefcVW[gaWeVX\]VejWCYW\`WeYVa]x`WX\]eW4W\] 

`U\aWZY_gZWV]d\cY]iV]`jWCYW\`W^YVaW`YW`UVWbgcV]`jWyYWqYfWUgdVWgWF4~FW6]eW\`W_YfZesW\] 

bc\]_\bgZsWbcYbg^g`VWfbWgW_Ug\]WYXWV]d\cY]iV]`ajWCYWqYfW_YfZeW_Y]a`cf_`W`U\a 

U\Vcgc_U\_gZZqjWCYW\`W[\ZZWcVaYZdVW4\]e\]^aW\]W`UVWiYa`WcV_V]`WV]d\cY]iV]`W`Ug`WUga 

`Ug`W4\]e\]^jWCYW`UVWg]a[VcsW`UV]sW\aW`Ug`W[UV]WqYfWcf]W4\AWYXWDsW`U\aW4W^V`a 

gaaY_\g`VeW[\`UW`Ug`W4sWn3~ 

CYW`Ug`xaWUY[W`UVWV]d\cY]iV]`aW[YcrWXYcWa\ibZVWbcY_VefcVaWg]eWa\ibZVWeg`g 

a`cf_`fcVajWm`xaWdVcqWa\i\ZgcWXYcW`UVW[gqW\`W[YcraW[\`UW_ZgaaVajWCYW\ig^\]VW`Ug`WmWUge 

`U\aWeg`gsWg]eWmW[g]`VeW`YWcVbcVaV]`W`Ug`W\]W2q`UY]jWoUg`WmWi\^U`WeYW\aWZYYrWg`W`UV 

_YiiY]WXVg`fcVajWTUVW_YfcaVaWgcVWgZZW`UVWagiVjWTUVWcYYiaWgcVWgZZW`UVWagiVjWTUV 

4f\Ze\]^aWgcVWgZZW`UVWagiVjWTUVWg^VaWgcVWU\^UZqWdgc\g4ZVj 

CYWmWi\^U`W[g]`W`YW_cVg`VWgW_ZgaaW`Ug`WUgaW`UVW_YiiY]Weg`gjWCYWmWi\^U`WeYW`U\a55 

_ZgaaWC`gXXuvwjWTUVW_YfcaVW\aWuvwjWTUVW4f\Ze\]^xaWAJjWTUVWcYYiW\aW`U\aj 

TUVW[gqW2q`UY]W\ibZViV]`aWgW_ZgaaW\aWgaWg]WV]d\cY]iV]`jWD?V_f`\]^W`U\aWaV`WYX 

a`g`ViV]`aW4f\ZeaW`UVW_ZgaaWV]d\cY]iV]`jWTU\aW\aW\`jWm`xaWgWZ\a`WYXW4\]e\]^ajWtVcVsWmxi 

4\]e\]^W`UVW]giVsW_YfcaVsW`YW`UVWa`c\]^sWuvwsWV`W_V`VcgjWmXW`UVcVW[VcVWgWiV`UYesWm 

[YfZeWeYW`UVWagiVW`U\]^sWV?_Vb`W\`W[YfZeWZYYrWZ\rVWgWbcY_VefcVW`UV]j 

CYW`U\aW_cVg`VaW`UVWC`gXXuvwWV]d\cY]iV]`jWC`gXXuvwsW4V_gfaVWmWV?V_f`VeW`U\aW_Zgaa 
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a`g`ViV]`sW`Ug`W_cVg`VaWgW4\]e\]^W\]W`UVWZY_gZWV]d\cY]iV]`sWC`gXXuvwsW[U\_UWbY\]`aW`Y 

`UVW]V[WV]d\cY]iV]`jWCYW]Y[sW\]W`UVWXf`fcVsW[UV]W2q`UY]WV]_Yf]`VcaW`UVW]giV 

C`gXXuvwsW\`W[\ZZWe\a_YdVcW`Ug`W`Ug`xaWg]WV]d\cY]iV]`jW2q`UY]W\ibZViV]`aW_ZgaaVaWga 

V]d\cY]iV]`aj 

CYW]Y[sW[UV]WmW[g]`W`YWg__VaaWVZViV]`aW[\`U\]WgW_ZgaasWmWfaVWgWabV_\gZW]Y`g`\Y]jWm`xa 

gWeY`W]Y`g`\Y]jW2q`UY]WcV^gceaWeY`aWgaW[gqaWYXW]gd\^g`\]^Wg]WV]d\cY]iV]`jWoUV] 

2q`UY]WbgcaVaWa`gXXjcYYisW\`WZYYraWfbWC`gXXuvwW\]W`UVW_fccV]`WV]d\cY]iV]`jWmXW\`WX\]ea 

g]WV]d\cY]iV]`sW\`W`UV]WagqasWYUsWmWr]Y[Wg4Yf`W`U\aWjcYYiW`U\]^jW6ZZWmWeYW\aWmWZYYrWfb 

`UVWcYYiW]giVW\]W`UVWV]d\cY]iV]`WC`gXXuvwjW6]eW[UV]W\`WeYVaW`Ug`sW\`W^V`aW`UV 

g]a[VcWBvwj 

6]eW`UVWagiVWaYc`WYXW`U\]^WUgbbV]aWUVcVjWm`WZYYraWfbWC`gXXuvwjWm`WX\]eaWg] 

V]d\cY]iV]`jWm`WZYYraWfbW_YYZ]VaajWm`WX\]eaWYf`W`UVcVW\aW]YWaf_UW`U\]^jWoVZZsW]YsW`Ug`xa 

]Y`W`cfVjWCYW\`W_cVg`VaW_YYZ]VaaW[\`U\]WuvwWg]eWgaa\^]aWg]W\]`V^VcsWwwsW`YW\`j 

CYW`UV]sW`UVW[gqW2q`UY]W`cVg`aWiV`UYeaW\aW_YibZV`VZqWg]gZY^Yfa55WYUsWV?_faVWiVs 

\]a`g]_VajWmxiWeY\]^W\]a`g]_VaWX\ca`jWmXWmWigrVWbg`W4VWg]W\]a`g]_VWYXWC`gXXuvwsWbg`W\a 

g]W\]a`g]_VWYXW`UVW_ZgaaWC`gXXuvwjWbg`W\aW\ibZViV]`VeWgaWg]WV]d\cY]iV]`j 

CYW[UV]WmWigrVWbg`sWbg`WbY\]`aW`YWgW]V[WV]d\cY]iV]`55WUVcVsWDAjWTUVWbgcV]`WYXWDA 

\aW`UVW_ZgaaW`Ug`Wbg`W4VZY]^aW`YsW[U\_UW\asWUVcVsWDDjW6]eW[UV]WmWigrVW`UVW\]a`g]_Vs 

\`xaWVib`qjW}f`W]Y[sW\XWmWgarW[Ug`W\aWbg`j_YfcaVsW[VZZsWbg`WbY\]`aW`YW`U\aWV]d\cY]iV]`j 

yYVaW`U\aWV]d\cY]iV]`WUgdVWaYiV`U\]^W_gZZVeWgW_YfcaV~WBYjWyYVaW`UVWbgcV]`~WkVaj 

hYfcaVW\aW4Yf]eW`YW`UVWa`c\]^WuvwjWCYWbg`j_YfcaVW\aWuvwWEfa`W`UVWagiVWga 

C`gXXuvwj_YfcaVWUgeW4VV]Wuvwj 

bg`W\aWg]W\]a`g]_VjWm`xaWgW]V[WV]d\cY]iV]`W[\`UW`UVW_ZgaaWV]d\cY]iV]`WgaW\`aWbgcV]`j 

kYfW_g]WgeeWg``c\4f`VaW`YW\]a`g]_VajW6]eWgZZW`Ug`WeYVaW\aWbYbfZg`VW`UVWV]d\cY]iV]` 

gaaY_\g`VeW[\`UW`UVW\]a`g]_VjWkYfW_g]WgeeWiV`UYeaW`YW_ZgaaVajW6]eW`Ug`WeYVaW`UV 

agiVW`U\]^j 

CYWUVcVsWmxdVW^Y`W`UVW_ZgaasWC`gXXuvwsW[U\_UWUgaWgWiV`UYesWagZf`g`\Y]sW\]a`g]_V 

dgc\g4ZVasW_YfcaVsW4f\Ze\]^sWg]eWcYYijWCYW[UV]WmW4f\ZeW`Ug`Wa`cf_`fcVsWC`gXXuvwWbY\]`a 
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`YWg]WV]d\cY]iV]`W`Ug`W_Y]`g\]aWagZf`g`\Y]sW[U\_UW\aWgWbcY_VefcVsW\]Wgee\`\Y]W`YWg 

4f]_UWYXW\]a`g]_VWdgc\g4ZVaj 

CYW]Y[sWgZZWYXW`UVWcfZVaW`Ug`W[VxdVW`gZrVeWg4Yf`W[\`UWcV^gceW`YWV]d\cY]iV]`aWgbbZq 

]Y[W`YW`U\aW_ZgaajWCYW\]Wbgc`\_fZgcsWmW_g]WagqWC`gXXuvwWagZf`g`\Y]WYXWbg`jWoUV]W2q`UY] 

bgcaVaWC`gXXuvwsW\`WX\]eaWg]WV]d\cY]iV]`jWm`WagqaWeY`WagZf`g`\Y]jWnUsWmWr]Y[WUY[W`YWeY 

`Ug`jWo\`U\]W`UVWV]d\cY]iV]`sWC`gXXuvwsWZYYrWXYcWgW4\]e\]^WXYcW`UVW]giVWagZf`g`\Y]jWyY 

mWX\]eWY]V~WoVZZsWqVgUsW`UVcVW\`W\ajWm`WbY\]`aW`YWgWbcY_VefcVjWCYWa`gXXWeY`WagZf`g`\Y]W\aWg 

bcY_VefcVjWyYWEfa`W`UVWagiVW`U\]^aW`Ug`W[VW[YfZeWUgdVWeY]VW[\`UWgWa\ibZV 

bcY_VefcVj 

TUVWY]ZqWe\XXVcV]_VWUVcVW\aW`Ug`W`UVWbcY_VefcVW_giVWXcYiWgW_ZgaajWm]W`U\aWbgc`\_fZgc 

_gaVsW`UVWaf45cYf`\]VW`Ug`WmWeVX\]VWUgaWgWXYcigZWbgcgiV`VcsWaVZXjWCYW`UV]sW`Ug`xa 

^Y\]^W`YWUgdVW`YW4f\ZeW[UV]WmW`cqW`YWVdgZfg`VW\`jWTUg`WUgaW`YW4f\ZeWgW4\]e\]^WXYcWaVZXs 

[U\_UW\aWaV`W`YWbg`jWbg`W[gaWg]WV]d\cY]iV]`jWCYWaVZXW^V`aWbY\]`VeW`YWbg`jWCYW]Y[s 

[UV]WmWcf]WC`gXXuvwjagZf`g`\Y]WY]Wbg`sW\`W4VUgdVaWgaW`UYf^UW`Ug`W^V]Vc\_WiV`UYe 

[gaWgbbZ\VeW`YW`UVW\]a`g]_VWbg`j 

oVxZZWeYW`Ug`WgWZY`jWm`xaWgWZ\``ZVW4\`WYXWcVef]eg]_qjWoVWr]Y[W`Ug`Wbg`W\aWgWiVi4VcWYX 

C`gXXuvwjWCYW[VW[\ZZWeVX\]VWgWabV_\gZWXYci55WYcWmWaUYfZeWagqsW2q`UY]WeVX\]VaWgWabV_\gZ 

XYci55W`Ug`WigrVaW`Ug`WVgaqW`YWagqjWTU\aW\aW`UVW[gqW[VW[\ZZWfafgZZqWagqsW`UVW\]a`g]_V 

bg`WaUYfZeWcf]W`UVW_ZgaaWiV`UYeWagZf`g`\Y]WY]W\`aVZXjWTU\aW\aWa\ibZqWgWa\ibZ\X\Ve 

]Y`g`\Y]W`Ug`WiVg]aWbcV_\aVZqW`Ug`sWn3~ 

CYW[Ug`W[VW_YdVcVeW`YegqsW`UV]sW[gaWafbbYaVeW`YW4VW`UVWiYa`WVZViV]`gcqW\eVgaW\] 

UY[WqYfW_Y]a`cf_`WiYefZgcWbcY^cgiasWlYefZgc\`qWg`W`UVWaigZZWa_gZVjWtY[WeYWqYf 

igrVWYbVcg`\Y]aW`Ug`WgcVWU\Vcgc_U\_gZsWeg`gWa`cf_`fcVasWg]eW_ZgaaVa~WoUg`W[VW[\ZZWeY 

XYcW`UVWcVa`WYXW`UVW[VVrW\aWbcg_`\_VW`UYaVWg_`\d\`\Vaj 
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