
MNOPQRSTSMNOUVWXYQVYXXVZ[\W]V^WW_`abc
 

TUVWXYZZY[\]^W_Y]`V]`W\aWbcYd\eVeWf]eVcWgWhcVg`\dVWhYiiY]aWZ\_V]aVjWkYfcWafbbYc` 

[\ZZWUVZbWlmTWnbV]hYfcaVogcVW_Y]`\]fVW`YWYXXVcWU\^UWpfgZ\`qWVef_g`\Y]gZWcVaYfc_Va 

XYcWXcVVjWTYWigrVWgWeY]g`\Y]WYcWd\V[Wgee\`\Y]gZWig`Vc\gZaWXcYiWUf]ecVeaWYXWlmT 

_YfcaVasWd\a\`WlmTWnbV]hYfcaVogcVWg`WY_[ji\`jVefj 

dePfgYYPeh	 tga`W`\iVsW[U\_UW\aW]Y[W`[YW[VVraWg^YsW[VWa`gc`VeW`UVW`gZrWguYf`W`UVWa\^]gZaWg]e 

aqa`ViaWgbbcYg_UsWuqW[U\_UWmWiVg]sW`U\]rWguYf`WgWaqa`ViWuqW`UVW[gqW\`W`cg]aXYcia 

\`aW\]bf`Wa\^]gZW\]`YWg]WYf`bf`Wa\^]gZjWTUg`vaWr\]eWYXWgWu\wgccVW[gqWYXW`U\]r\]^WguYf` 

aqa`ViajWmWeViY]a`cg`VeW`Ug`WZga`W`\iVWuqW`U\]r\]^WguYf`WgWigaaWg]eWgWabc\]^s 

aYiV`U\]^WqYfWUgdVWgWZY`WYXWVxbVc\V]_VW[\`UsWuf`WqYfWbcYuguZqWe\e]v`WfaVW`U\aWr\]eWYX 

gbbcYg_UWXYcW`U\]r\]^WguYf`W\`jWndVcW`U\aWZV_`fcVWg]eWYdVcW`UVW]Vx`WZV_`fcVsW[Ug`Wmve 

Z\rVW`YWeYW\aWaUY[WqYfW`UVWgedg]`g^VaWYXW`U\aWr\]eWYXWgbbcYg_UjWy]eWaYWXYcW`Yegqs 

[Ug`WmveWZ\rVW`YWeYW\aW`gZrWguYf`WUY[W`YW`U\]rWguYf`WXVVeug_rW[\`U\]W`U\aWa`cf_`fcVsWg]e 

mveWZ\rVW`YWgZaYW`U\]rWguYf`WUY[WqYfW_g]WfaVW`U\aWa`cf_`fcVW`YW_Ugcg_`Vc\wVW`UV 

bVcXYcig]_VWYXWgWaqa`ViW\]WgWpfg]`\`g`\dVWXgaU\Y]j 

xYWX\ca`WYXXsWmW[g]`W`YW5fa`W`U\]rWguYf`WXVVeug_rjW6VVeug_rW\aWaYWbVcdga\dVW`Ug`WqYf 

eY]v`W]Y`\_VW\`WiYa`WYXW`UVW`\iVjWkYfWfaVWXVVeug_rW\]Wd\c`fgZZqWVdVcq`U\]^W`Ug`WqYfWeYj 

{VcVW\aWgWdVcqWa\ibZVWVxgibZVWYXWec\d\]^WgW_gcjWmXWqYfW[g]`W`YWrVVbW`UVW_gcW\]W`UV 

_V]`VcWYXWqYfcWZg]VsWaYiV`U\]^W`Ug`Wig]qWbVYbZVWYf`a\eVWYXW|Ya`Y]sWg`WZVga`sW`U\]rW\a 

gW^YYeW\eVgsW`UV]WqYfWgcVWiV]`gZZqWeY\]^WXVVeug_rjWkYfvcVW_Y]a`g]`ZqW_Yibgc\]^ 

[UVcVWqYfWgcVW`YW[UVcVWqYfveWZ\rVW`YWuVWg]eWigr\]^WaigZZWge5fa`iV]`aW`YW`UV 

aqa`ViWugaVeWY]W`Ug`j 

oUV]WqYfW`U\]rWYXWVdV]W`UVWiYa`Wa\ibZVWYXWaqa`ViasWZ\rVW`UVW`UVciYa`g`W\]WgWUYfaV}} 

mviW]Y`W`gZr\]^WguYf`WgW_UVgbWiY`VZjWTUVW_UVgbWiY`VZaWeY]v`WeYW`U\ajW|f`W\]WgWcVgZ 

UYfaVsW`UVcVvaWgW`UVciYa`g`sW[U\_UWcV^fZg`VaW`UVW`VibVcg`fcVjWTUg`vaW\ibYc`g]`s 

uV_gfaVW\XW`UVW`VibVcg`fcVWafeeV]ZqWecYbasW\`W[YfZeW]VdVcWeYW`Ug`WYXW_YfcaVsWuf`W\X 

`UVW`VibVcg`fcVWVdVcWecYbbVesW\`W_YfZeW_YibV]ag`VWXYcW\`j 

{VcVvaWY]VWYXWiqWXgdYc\`VWVxgibZVajW6VVeug_rW\aWV]YciYfaZqWbVcdga\dVW\]Wu\YZY^qj 

1 



TUVcVvaW]YW^V]VcgZWcfZVaW\]Wu\YZY^qsWuf`W`YWgWX\ca`W_f`sWVdVcq`U\]^W\aWcV^fZg`VejWy]eW\] 

ig]qW_gaVasW`UVWcV^fZg`\Y]W\aWgigw\]^j 

{VcVvaWg]WVxgibZVWXcYiW0j123sW[UVcVW\`vaW\ZZfa`cg`\]^W`UVWaqa`ViW`Ug`WqYfcWuYeqWfaVa 

`YWcV^fZg`VW^Zf_YaVWeVZ\dVcqWXcYiWXYYeWaYfc_VaW`YWVdVcqW_VZZW\]WqYfcWuYeqsW[U\_UW\a 

_cf_\gZW`YWqYfcWuV\]^W_Y^]\wg]`Wg]eWiYu\ZVjWy]eW`UVW\eVgW\aW`Ug`W\`WeYVaW`Ug`W[\`U 

gigw\]^WbcV_\a\Y]WeVab\`VW`UVWXg_`W`Ug`WVg`\]^Wg]eWVxVc_\aVWgcVWV]YciYfaZq 

Vb\aYe\_jWm]WYceVcWXYcWqYfW`YWcVig\]WUVgZ`UqWg]eWXf]_`\Y]gZsWqYfW]VVeW`YWUgdV 

aYiV`U\]^WuV`[VV]WgbbcYx\ig`VZqW`[YWg]eW`V]Wi\ZZ\iYZVaWbVcWZ\`VcWYXW^Zf_YaVW\]WqYfc 

uZYYeWg`WgZZW`\iVajWoVcVW\`W`YW^YWU\^UVcW`Ug]W`Ug`sWaqa`Vig`\_gZZqsWqYfW[YfZeWeVdVZYb 

_gce\g_WbcYuZViaWg]eW_YfZeWZVgeW`YWVdV]W_Y]^Va`\dVWUVgc`WXg\ZfcVjWmXWqYfW[VcVW`Y 

UgdVWZY[VcW`Ug]W`[YWi\ZZ\iYZVaWbVcWZ\`VcsWqYfW[YfZeW^YW_Yig`YaVj 

TUg`vaWgWdVcqW]gccY[Wcg]^VsW`[YW`YWX\dVsWVabV_\gZZqWuV_gfaVW[Ug`W[VWVg`W\aWaY 

Vb\aYe\_sW[UV]W[VWVxVc_\aVW\aWaYWVb\aYe\_jWm`vaWgigw\]^sWg]eW5fa`W`YWecgig`\wVWUY[ 

gigw\]^W\`W\asWUY[Wif_UWaf^gcWeYWqYfW`U\]rW_\c_fZg`VaW\]WqYfcWuZYYeWc\^U`W]Y[4WoVZZs 

\XWqYfW_Y]dVc`WX\dVWi\ZZ\iYZVaWbVcWZ\`VcsWg]eW\XWqYfWgaafiVW`UVWgdVcg^VWbVcaY]WUga 

guYf`W`UcVVWZ\`VcaWYXWuZYYesW[U\_UW\aW`cfVsWg]eW\XWqYfW_gZ_fZg`VW\`sW`Ug`W_YiVaWYf`W`YW2j5 

^cgiajWTUg`vaW`U\aWif_UjWTU\aW\aW2j5W^cgiaWYXW`guZVWaf^gcj 

xYW`U\aW\aWUY[Wif_UWaf^gcW\aW\]WqYfcWuZYYesW]Y[jWTU\aW\aW[Ug`vaWrVVb\]^WqYfWUVgZ`Uqj 

TU\aW\aW[Ug`vaWrVVb\]^WqYfWXcYiWuV_Yi\]^W_Yig`YaVjWncW]Y`jW{Y[Wif_UWaf^gcWeY 

qYfW`U\]rW\aW\]W`U\a4 

ijkNglQgh	 TUVWgiYf]`W\]W`Ug`WY`UVcW_fbj 

dePfgYYPeh	 Dxg_`ZqjWoVW_gZZW`Ug`W`UVWTUVYcqWYXWtV_`fcVajWmWeY]v`W[g]`W`YWZYYrWZ\rVWg]W\e\Y`sWaYWiq 

bcYuZViaWigrVWaV]aVjWTU\aW\aW`UVWgiYf]`WYXWaf^gcW\]WgW_g]WYXWaYegjW%fiVc\_gZZqs 

`U\aW\aW&'W^cgiajWTUg`vaWiYcVW`Ug]W3&W`\iVaW`U\aWif_Uj 

xYW[UV]WqYfWeY[]WY]VWYXW`UVaVsW\`vaWdVcqW\ibYc`g]`W`Ug`W`UVWaf^gcW^V`aW`grV]WYf`WYX 

`UVWuZYYeWpf\_rZqsWg]eW\`WeYVajWy]eW`Ug`WUgbbV]aWuqW[gqWYXWgWXVVeug_rWaqa`VisWg]e 

`UVWXVVeug_rWaqa`ViW\aW\ZZfa`cg`VeWUVcVjW|ga\_gZZqsW`UVWXVVeug_rW\]dYZdVaW`UV 

UYciY]VW\]afZ\]sWg]eW`Ug`vaW[UqW\]afZ\]WeVX\_\V]_qW\aWaf_UWgWeVdga`g`\]^We\aVgaVj 
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6\]gZZqsWVdVcq`U\]^W[VWeYWUgaWXVVeug_rW\]W\`jWTU\]rWguYf`WUY[WqYfcWZ\XVW[YfZeWuV 

e\XXVcV]`W\XW\`We\e]v`jWDdV]WgWa\ibZVW`garsWZ\rVWcViYd\]^WgWZ\^U`WufZusW[YfZeWuVWd\c`fgZZq 

\ibYaa\uZVWVx_Vb`WXYcW`UVWXg_`W`Ug`WqYfW^V`WXVVeug_rWXcYiWVdVcq`U\]^j 

kYfcWUg]evaWgigw\]^jWkYfWUgdVW`Yf_UWaV]aYcasWqYfWUgdVWbcYbc\Y_Vb`\dVWaV]aYcas 

qYfWUgdVWa`cVaaWaV]aYcaWY]W`UVWifa_ZVaWg]eWZ\^giV]`asWg]eW`UVqWgZZW_YYce\]g`VW`Y 

`VZZWqYfW[UV]W`YWa`YbWapfVVw\]^WY]W`UVWZ\^U`WufZuWaYWqYfWeY]v`WucVgrW\`jWTUg`vaWgZZ 

_YibZV`VZqWgigw\]^sWg]eW[Ug`W[VveWZ\rVW`YWeYsW`UV]sW\aW`U\]rWguYf`W`Ug`Wr\]eWYXWg 

aqa`VisWgWXVVeug_rWaqa`VisW[\`U\]W`UVWa\^]gZaWg]eWaqa`ViaW_Y]a`cf_`j 

yaWg]WVxgibZVsWmW[g]`W`YW`U\]rW`UcYf^UW`UVWogZZ6\]eVcWbcYuZViW`Ug`WqYfWe\eWZga` 

[VVrW\]W(Va\^]WtgujWmviWafcVWqYfWgZZWcViViuVcW`Ug`sW\]W`Ug`WbcYuZVisW[VW[VcVW`cq\]^ 

`YWiYdVW`UVWcYuY`W`YWgWX\xVeWe\a`g]_VWg[gqWXcYiW`UVW[gZZsWg]eW[VW`UYf^U`WguYf`W`Ug` 

gaWgWXVVeug_rWaqa`ViW_Yibc\aVeWYXW`UcVVWbgc`asWgW_Y]`cYZZVcsWgWbZg]`sWg]eWgWaV]aYcj 

oVW[cY`VWe\XXVcV]_VWVpfg`\Y]aW`YW_Ugcg_`Vc\wVWVg_UWYXW`UYaVWbgc`asWg]eW`UV]W[V 

X\^fcVeWYf`WUY[W`YWaYZdVW`UYaVWe\XXVcV]_VWVpfg`\Y]aW`YWigrVWaYiVWiVg]\]^XfZ 

bcVe\_`\Y]WguYf`WUY[W`UVWcYuY`W[YfZeW[Ycrj 

xYW5fa`W`YWigrVWafcVWqYfvcVWgZZWY]WuYgceW[\`UWiVsW]Y[sWUVcVvaWgWpfVa`\Y]WXYcWqYfj 

TUVaVWgcVW`UVWVpfg`\Y]aW`Ug`WeVa_c\uVW`UVWogZZ6\]eVcWbcYuZVijW{Y[Wig]q 

Vpfg`\Y]aWg]eWUY[Wig]qWf]r]Y[]aWgcVW`UVcV4WTgrVW21WaV_Y]easW`gZrW`YWqYfc 

]V\^UuYcsWX\^fcVWYf`Wg]Wg]a[VcWuV`[VV]W)3*Wg]eW)+*jW,]Z\rVWefc\]^W`UVWVxgiW]Vx` 

[VVrsWqYfWgcVWgZZY[VeW`YW`gZrj 

-htyxx.nnlWxm(DWhn%/D.xyTmn%x0 

dePfgYYPeh	 TWg]eW1WgcVW]Yj 

-htyxx.nnlWxm(DWhn%/D.xyTmn%x0 

dePfgYYPeh	 n1sWaYW[Ug`vaW`UVWg]a[VcsW]fiuVcW)3*sW)2*sW)&*sW)2*sWYcW)+*4WDdVcquYeqWcg\aVWqYfc 

Ug]eajWtV`WiVWaVVW\XWmW^Y`W`UVWg]a[VcjWn1jWhYiVWY]sWcg\aVWqYfcWUg]eajWhYiVWY]s 

VdVcquYeqWdY`Vj 

mXWqYfvcVW[cY]^sW5fa`WuZgiVW\`WY]WqYfcW]V\^UuYcjWkYfWUgeWgWbYYcWbgc`]VcjWTUg`vaW`UV 
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\eVgjW.\^U`4WxYWqYfW_g]WgZZWdY`VsWg]eWqYfWeY]v`W]VVeW`YW[YccqWguYf`WuV\]^W[cY]^j 

y]eWqYfvcVWgZZW[cY]^sWaYW`Ug`W[YcrVeWYf`W[VZZj 

n1sWaYWmWeY]v`WZ\rVW`UV}}WaYW`UVWbcVeYi\]g]`Wg]a[VcW\aW]fiuVcW)2*jWmWeY]v`WZ\rV 

]fiuVcW)2*jWhg]WaYiVuYeqW`U\]rWYXWgWcVgaY]sW]Y[W`Ug`WqYfWr]Y[W`UVWg]a[VcWuqW`UV 

TUVYcqWYXWtV_`fcVasW`UVWg]a[VcW\aW]Y`W)2*4WoUqW\a]v`W`UVWg]a[VcW)2*4WkVgU4 

ijkNglQgh nUsWmW[gaWagq\]^W)+*j 

dePfgYYPeh kYfW[VcVWagq\]^W)+*jWoUqWe\eWqYfWagqW)+*4 

ijkNglQgh mWeY]v`WcViViuVcWXYcWafcVsWuf`W_g]WqYfWafua`\`f`VW]WXYcWe\XXVcV]`W`U\]^a4Wt\rVW(XWYXW]s 

qYfW_YfZeWafua`\`f`VW]WXYcsWg]eW\XWqYfWe\eW`Ug`WqYfW[YfZeWUgdVW`[YWVpfg`\Y]asW[U\_U 

\aW-m%y,(m|tD0j 

dePfgYYPeh -,%m%TDttm3m|tD0Wr\]eWYXW`U\]^sWqYfW_Yf]`WuVXYcVWYcWgX`VcWeY\]^Wafua`\`f`\Y]Wg]e 

a\ibZ\X\_g`\Y]jWy]eWmWiVg]W`YW_Yf]`WuVXYcVWqYfWeYWa\ibZ\X\_g`\Y]jWy]qWY`UVcW\aafVa4 

kVgU4 

ijkNglQgh maW(1W-,%m%TDttm3m|tD0 

dePfgYYPeh xgqWg^g\]4 

ijkNglQgh (1W-,%m%TDttm3m|tD0 

dePfgYYPeh maWkWVmWe\XXVcV]`WYcW`UVWagiVWXcYiWkWVmnXoWTUg`vaW`UVWrVqWpfVa`\Y]jWxYWmW[g]`W`Y 

`U\]rWguYf`W`U\aWgaWgWaqa`ViWYXWgZ^Vucg\_WVpfg`\Y]asWg]eW\XWmWeYW`Ug`sW`UV]W`UVcVvaWg 

ZY`WYXW`UVijWxYW\`WZYYraWZ\rVW`UVcVvaW`UcVVWVpfg`\Y]ajWTUVWbcYuZViW[\`UW`Ug`WgbbcYg_U 

\aW`Ug`W`UVcVvaWg_`fgZZqW`UcVVWVpfg`\Y]aWXYcWVdVcqWdgZfVWYXW]j 

mXWqYfW`U\]rWguYf`WgWaqa`ViWYXWVpfg`\Y]aW`Ug`WqYfW_YfZeWaYZdVW[\`UWg]WgZ^VucgWaYZdVcs 

qYfW[YfZeWUgdVW`YW`cVg`WgZZW`UVW]vaWaVbgcg`VZqjWTUg`vaW[Ug`W[VW_gZZW`UVWagibZVa 

gbbcYg_Uj 

xYWUVcVvaWgW[gqWqYfW_YfZeWaYZdVW`UVijWkYfW_YfZeW`U\]rWguYf`W[Ug`W\XWrWg]eW`WgcV 

bgcgiV`VcasWaYW`UVqvcVWr]Y[]sW`UVqvcVW^\dV]4WoUg`W\XWiqW\]bf`Wa\^]gZW\aWr]Y[]sWagq 
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\`vaWgWf]\`WagibZVWa\^]gZsWXYcWVxgibZV4WoUg`W[YfZeWmW]VVeW`YWaYZdVW`U\aWaqa`Vi4 

oVZZsWmveW]VVeW`YW`VZZWqYfW`UVW\]\`\gZW_Y]e\`\Y]ajWxYW\]WaYiVWaV]aVsWmW[g]`W`YW_Y]a\eVc 

`UYaVW`YWuVWr]Y[]jWxYWiqWr]Y[]aWr\]eWYXW_Yibc\aVW`Wg]eWrsW`UVW\]\`\gZW_Y]e\`\Y]aWXYc 

`UVWYf`bf`WYXW`UVWcYuY`sWg]eW`UVWaV]aYcsWgZZWYXW`UVW\]bf`Wa\^]gZaWuV_gfaVWmviW`VZZ\]^ 

qYfW`UVW\]bf`Wg]eWgar\]^WqYfW`YW_gZ_fZg`VW`UVWYf`bf`j 

lqWf]r]Y[]aWgcVWgZZWYXW`UVWe\XXVcV]`WdVZY_\`\VaWXYcWgZZWdgZfVaWYXW]Wu\^^VcW`Ug]WYcWVpfgZ 

`YW1WuV_gfaVWmWe\e]v`W`VZZWqYfW`UYaVjWyZZWYXW`UVWdgZfVaWYXWcYuY`vaWYf`bf`Wg`WagibZVaW] 

u\^^VcW`Ug]W1jWyZZW`UVWdgZfVaWYXW`UVWaV]aYcWYf`bf`WXYcWdgZfVaW]Wu\^^VcW`Ug]W1jWxYWmW^V` 

gWZY`WYXWf]r]Y[]asW\]X\]\`VZqWig]qsWg]eWmW^V`WgWZY`WYXWVpfg`\Y]asWgZaYW\]X\]\`VZqWig]qj 

xYW`UVW`U\]^WmW[g]`WqYfW`U\]rWguYf`W\asW\XWqYfvcVW`U\]r\]^WguYf`WaYZd\]^We\XXVcV]_V 

Vpfg`\Y]aWfa\]^WgZ^VucgsW`Ug`vaWgWu\^Waqa`ViWYXWVpfg`\Y]aj 

|qW_Y]`cga`sW[Ug`W\XWqYfW[VcVW`YW`cqW`YWaYZdVW`UVWaqa`ViWfa\]^WYbVcg`Yca4W%Y[sWUY[ 

ig]qWVpfg`\Y]aWg]eWf]r]Y[]aWeYWqYfWaVV4W|qW`UVWTUVYcqWYXWtV_`fcVaj 

n1sWcg\aVWqYfcWUg]ejWncW`gZrW`YWqYfcW]V\^UuYcWaYWqYfW_g]WuZgiVWqYfcW]V\^UuYcjWTgZr 

`YWqYfcW]V\^UuYcjW3V`WgW^YYeWgZ\u\j 

-htyxx.nnlWxm(DWhn%/D.xyTmn%x0 

dePfgYYPeh	 xYW`UVW\eVgWUVcVW\aW`Ug`W\XWqYfW`U\]rWguYf`WYbVcg`YcaW\]a`VgesWaYW`Ug`WqYfWZYYrWg`Wg 

[UYZVWa\^]gZWg`WgW`\iVsW`UV]WVg_UWVpfg`\Y]WY]ZqWabV_\X\VaWY]VWcVZg`\Y]aU\bWgiY]^ 

a\^]gZasWg]eW`UVcVvaWgWaigZZW]fiuVcWYXWa\^]gZajWxYW\XWmW`U\]rWguYf`W`UVWr]Y[]aWuV\]^ 

rsW`W`UVWbgcgiV`VcaWg]eW`UVWa\^]gZWe)\*sWg]eW\XWmW`U\]rWguYf`W`UVWf]r]Y[]aWuV\]^W`UV 

dVZY_\`qsW`UVWYf`bf`sWg]eW`UVWaV]aYcWa\^]gZsW`UV]WmW^V`W`UcVVWVpfg`\Y]aWg]eW`UcVV 

f]r]Y[]ajWxYWY]VWYXW`UVWdgZfVaWYXW`U\]r\]^WguYf`W`UVWYbVcg`YcWgbbcYg_UW\aW`Ug`W\` 

5fa`Wa\ibZqWcVef_VaW`UVWgiYf]`WYXW`U\]^aWqYfW]VVeW`YW`U\]rWguYf`jWm`WcVef_Va 

_YibZVx\`qj 

TUg`vaW[Ug`W[VvcVW`cq\]^W`YWeYW\]W`U\aW_YfcaVjWoVvcVW`cq\]^W`YW`U\]rWYXWiV`UYeaW`Ug` 

gZZY[WqYfW`YWaYZdVWbcYuZViaWuqWcVef_\]^W_YibZVx\`qjWoVW[YfZeWZ\rVsWfZ`\ig`VZqsW`Y 

aYZdVWdVcqW_YibZ\_g`VeWbcYuZViasWg]eW`U\aWYbVcg`YcWgbbcYg_UW\aWg]WgbbcYg_UW`Ug` 

ZV`aWqYfWeYW`Ug`j 
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m`WeYVaWgWZY`WiYcVW`Ug]W`Ug`sW`YYjWm`WgZaYW^V]Vcg`VaW]V[Wr\]eaWYXW\]a\^U`ajWxYW\`WZV`a 

qYfWXY_faWY]W`UVWcVZg`\Y]asWuf`W`UVWcVZg`\Y]W\aW]Y[W]Y`Wpf\`VW`UVWagiVWgaW[VW[YfZe 

UgdVWVxbV_`VeWXcYiWgZ^Vucgj 

%Y[sW`UVWcVZg`\Y]WuV`[VV]W`UVW\]bf`Wa\^]gZWg]eW`UVWYf`bf`Wa\^]gZW\aWg]WYbVcg`Ycj 

oVvcVW^Y\]^W`YWcVbcVaV]`W`UVWYbVcg`\Y]W`Ug`W`cg]aXYciaW`UVW\]bf`W`YW`UVWYf`bf`Wuq 

`U\aWaqiuYZsWUjWoVvZZW_gZZW`Ug`W`UVWaqa`ViWXf]_`\Y]gZjWm`vaWg]WYbVcg`YcjWm`vaWgW`U\]^W`Ug`s 

[UV]WYbVcg`VeWY]WxsW^\dVaWqYfWqj 

y]eW`U\aW\aWY]VWYXW`UVWig\]WbfcbYaVaWYXW`YegqvaWZV_`fcVsW\`vaWgZaYW_Y]dV]\V]`W`YW`U\]r 

guYf`WUWgaWgWcg`\YjWoVWZ\rVW`YW`U\]rWYXW\`W`Ug`W[gqWuV_gfaVsWgaW[VvZZWaVVsW`UVcVvaWgW[gq 

YXW`U\]r\]^WguYf`WUWgaWgWcg`\YWYXWbYZq]Yi\gZaW\]W.jWxYW`[YW[gqaWYXW`U\]r\]^WguYf`W\`j 

oVvcVW`cq\]^W`YWeVdVZYbWgWa\^]gZaWg]eWaqa`ViaWgbbcYg_UWXYcW`U\]r\]^WguYf` 

XVVeug_rj 

oVW[g]`W`YW`U\]rWguYf`W`UVW\]bf`W^YVaW\]`YWgWuYxjWTUVWuYxWcVbcVaV]`aWg]WYbVcg`\Y]j 

oVW[\ZZW_Ugcg_`Vc\wVW`Ug`WuqWgWXf]_`\Y]gZjWoVvZZW_gZZW`UVWXf]_`\Y]gZWUjWTUVWXf]_`\Y]gZs 

[UV]WgbbZ\VeW`YW`UVW\]bf`sWbcYef_VaW`UVWYf`bf`sWg]eW[Ug`W[VveWZ\rVW`YWeYW\aW\]XVc 

[Ug`W\aW`UVW]g`fcVWYXW`Ug`WXf]_`\Y]gZsWg]eW[Ug`WgcVW`UVWbcYbVc`\VaWYXW`UVWaqa`ViW`Ug` 

Xf]_`\Y]gZWcVbcVaV]`aj 

n1sWaYWmWaVVW`Ug`WqYfvcVWgZZW[\`UWiVjWTU\]rWguYf`W`UVWogZZ6\]eVcWaqa`VijWTU\]rWguYf` 

`UVWVpfg`\Y]aWXYcW`UVWdgc\YfaW_YibY]V]`aWYXW`Ug`Waqa`ViW[UV]WVxbcVaaVeWg] 

YbVcg`YcWXYcijWy]eWX\^fcVWYf`W`UVWaqa`ViWXf]_`\Y]gZWXYcW`Ug`Waqa`VijWX\^fcVWYf`W`UV 

cg`\YWYXWbYZq]Yi\gZaW`Ug`W_g]WuVW\]WcW`Ug`W\aWcVbcVaV]`VeWuqWUjWTgrVW&1WaV_Y]easW`gZr 

`YWqYfcW]V\^UuYcsWX\^fcVWYf`W[UV`UVcW`UVWg]a[VcW\aW)3*sW)2*sW)&*sW)2*sWYcW)+*j 

xYW[Ug`vaW`UVWg]a[VcW}}W)3*sW)2*sW)&*sW)2*sWYcW)+*4WhYiVWY]sWiYcVWdY`VcWbgc`\_\bg`\Y]j 

yZZWc\^U`4W|ZgiVW\`WY]WqYfcWbgc`]VcjWn1sWd\c`fgZZqW3114W_YccV_`j 

xYW`UVW\eVgW\aWgZ^VucgjWkYfWaYZdVW`UVWYbVcg`YcWVpfg`\Y]aWVxg_`ZqWgaW`UYf^UW`UVq 

[VcVWgZ^Vucg\_jW{VcVsWmvdVWa`gc`VeW[\`UW`UVWaV_Y]eWVpfg`\Y]Wg]eW5fa`WeY]V 

afua`\`f`\Y]aWf]`\ZWmW^Y`Wc\eWYXWVdVcq`U\]^WY`UVcW`Ug]We)1*Wg]eWe)\*jWxYWmWVxbcVaaWdW\] 

`VciaWYXWrVsW`UV]WmWVxbcVaaWVW\]W`VciaWYXWe)\*Wi\]faWce)1*jWTUV]WmviWZVX`W[\`UWY]V 
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Vpfg`\Y]W`Ug`WcVZg`VaWe)1*Wg]eWe)\*sW[U\_UWmW_g]WaYZdVWXYcW`UVWcg`\YjWy]eW`UVWg]a[Vc 

_YiVaWYf`W`UVcVsW[U\_UW[gaW]fiuVcW)&*j 

5Y\]`W\aW`Ug`WqYfW_g]W`cVg`W`UVWYbVcg`YcW5fa`WgaW`UYf^UW\`W[VcVWgZ^VucgsWaYW`Ug`WcVafZ`a 

\]WV]YciYfaW\ibZ\_g`\Y]ajW|f`W[Ug`W[VW[g]`W`YWf]eVca`g]eW\aW[Ug`vaW`UVWcVZg`\Y]aU\b 

uV`[VV]W`Ug`WXf]_`\Y]gZsW`Ug`W`U\]^W`Ug`W[VW5fa`W_gZ_fZg`VesWg]eW`UVWuVUgd\YcajWTUVaV 

gcVW`UVWr\]eaWYXWuVUgd\YcaW`Ug`WqYfWYuaVcdVeW[\`UW`UVWogZZ6\]eVcWaqa`VijWoUV]WqYf 

uf\Z`W`UVWogZZ6\]eVcWaqa`VisWeVbV]e\]^WY]W[Ug`WqYfWigeVWrsWqYfW_YfZeW^V` 

uVUgd\YcaW`Ug`W[VcVWiY]Y`Y]\_Wg]eWaZY[sWXga`VcWg]eWYa_\ZZg`YcqsWYcWVdV]WXga`VcWg]e 

VdV]WiYcVWYa_\ZZg`YcqjWy]eW[Ug`W[VveWZ\rVW`YWr]Y[W\asWuVXYcVW[VWuf\ZeW\`sWUY[WaUYfZe 

[VWUgdVW_Y]a`cf_`VeW`UVWaqa`ViWaYW`Ug`W\`WUgaWgWeVa\cguZVWuVUgd\Yc4 

y]esW\]_\eV]`gZZqsWgcVW`UVaVW`UVWuVa`WqYfW_g]WeY4WncW\aW`UVcVWaYiVWY`UVcWaV`WYX 

bgcgiV`VcaW`Ug`vaWZfcr\]^WuVU\]eWaYiVWeYYcW`Ug`W[VW5fa`WeY]v`Wr]Y[WguYf`sWg]eW\XW[V 

_YfZeWe\a_YdVcW\`sW\`W[YfZeW[YcrWgWZY`WuV``Vc4WxYW`UVWpfVa`\Y]W\asW^\dV]W`UVWa`cf_`fcVWYX 

YfcWbcYuZVisW[Ug`vaW`UVWiYa`W^V]VcgZWr\]eWYXWg]a[VcW`Ug`W[VW_g]WVxbV_`4Wy]eWUY[ 

eYW[VW_UYYaVW`UVWuVa`WuVUgd\YcWYf`WYXW`Ug`WaV`WYXWbYaa\uZVWuVUgd\Yca4 

xYW`Ug`vaW[Ug`WmW[g]`W`YW`U\]rWguYf`WXYcW`UVWcVa`WYXW`UVWUYfcWg]eWgWUgZXsWg]eWmW[g]`W`Y 

uV^\]WuqW`gr\]^WgWa`VbWug_r[gceaWg]eWZYYrWg`WaYiV`U\]^Wa\ibZVcjWTUVW\eVgvaW^Y\]^ 

`YWuVW`UVWagiVWgaW`UVW\eVgW`Ug`W[VWfaVeW[UV]W[VWa`fe\VeW5q`UY]jWmW[g]`W`YWX\]e 

a\ibZVWuVUgd\YcasW`U\]rWguYf`W`Ug`WgaWgWbc\i\`\dVsWg]eW_Yiu\]VWbc\i\`\dVaW`YW^V`Wg 

iYcVW_YibZ\_g`VeWuVUgd\YcsWaYWmW[g]`W`YWfaVWg]WgbbcYg_UW`Ug`vaWdVcqWif_UW5hy5j 

6\]eW`UVWiYa`Wa\ibZVWuVUgd\YcsWg]eW`UV]WaVVW\XWmW_g]WZVdVcg^VW`Ug`Wa\ibZVWuVUgd\Yc 

`YWaYiVUY[Wf]eVca`g]eWiYcVW_YibZ\_g`VeW`U\]^aj 

xYWZV`vaW`U\]rWguYf`W`U\aWdVcqWa\ibZVWaqa`ViW`Ug`WUgaWgWXVVeug_rWZYYbW`Ug`WUgaWg 

eVZgqW\]W\`Wg]eWgW^g\]WYXW51jWoUg`WmW[g]`W`YWeYW\aW`U\]rWguYf`W[Ug`W[YfZeWuVW`UV 

cVabY]aVWYXW`Ug`WdVcqWa\ibZVWaqa`ViW\XW`UVW\]bf`W[VcVWgWf]\`WagibZVjWxYWX\]eWqsW^\dV] 

`Ug`W`UVW\]bf`WxW\aWeVZ`gj 

m]WYceVcW`YWeYW`Ug`sWmWUgdVW`YWa`gc`W`UVWaqa`ViWaYiVUY[jWmW[\ZZWa`gc`W\`Wg`WcVa`jWkYfvdV 

gZZWaVV]WgZcVgeqsWmviWafcVsW`Ug`WcVa`W\aW`UVWa\ibZVa`Wgaafib`\Y]WmW_g]WigrVjWmvZZWagq 

aYiV`U\]^Wg`W`UVWV]eWYXW`UVWUYfcWguYf`WUY[WqYfWeVgZW[\`UW`U\]^aW`Ug`WgcVW]Y`Wg`WcVa`j 
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6YcW`UVW`\iVWuV\]^sW[VvZZW5fa`WgaafiVWcVa`WuV_gfaVW`Ug`vaWa\ibZVj 

yaafiVW`Ug`W`UVWaqa`ViW\aWg`WcVa`sW`Ug`WiVg]aW`Ug`W`UVWYf`bf`WYXWVdVcqWeVZgqWuYxW\a 

1jWTUg`vaW[Ug`WcVa`WiVg]ajWmXW`UVWYf`bf`WYXW`U\aWa`gc`aWg`W1sW`UV]W`UVWYf`bf`WYXW`UV 

a_gZVWuqW51W\aWgZaYW1jWy]eW\XW`Ug`vaW1sWg]eW\XW`UVW\]bf`W\aWg`W1WuV_gfaVWmviWg`W`\iV 

uVXYcVW1sW`UV]W`UVWYf`bf`W\aW1sW\]e\_g`VeWUVcVj 

xYW]Y[W\XWmWa`VbsW`UV]W`UVW\]bf`WuV_YiVaW3WuV_gfaVWeVZ`gWYXW1W\aW3jWTUVWYf`bf`WYXW`UV 

eVZgqWuYxW\aWa`\ZZW1sWaYW`UVWX\ca`Wg]a[VcW\aW3sW`UVW3W5fa`WbcYbg^g`VaWa`cg\^U`W`UcYf^U 

-,%m%TDttm3m|tD0WuYxjWTUV]WmWa`VbsWg]eW`UVW3W`Ug`W[gaWUVcVW^YVaW`UcYf^UW`UVWc 

g]eWuV_YiVaW3sW`UVW3W^YVaW`UcYf^UW51Wg]eWuV_YiVaW51sWuf`Wg`W`UVWagiVW`\iVsW`UV 

3W`Ug`W[gaWg`W`UVW\]bf`W^YVaW`YW1WuV_gfaVW`UVW\]bf`W\aW3WY]ZqWg`W`\iVWVpfgZaW1jWxYW`UV 

cVafZ`sW`UV]sW\aW`Ug`WgX`VcWY]VWa`VbsW`UVWYf`bf`WUgaWuV_YiVW51jWTU\aWbcYbg^g`VeW`YW3s 

`Ug`WuV_giVW51sWgeeW\`W`YW1sWg]eW\`WuV_giVW51sWaYW]Y[W`UVWg]a[VcsW[U\_UWUgeWuVV] 

3sW\aW51j 

n]W`UVW]Vx`Wa`VbsWgWdVcqWa\i\ZgcW`U\]^WUgbbV]ajWTUVW51W`Ug`W[gaWUVcVWuV_YiVaW`UV 

Yf`bf`WYXW`UVWeVZgqsW^V`aWifZ`\bZ\VeWuqW51W`YW^\dVWqYfW51WapfgcVesW^V`aWgeeVeW`YW1W`Y 

^\dVWqYfW51WapfgcVesWV`W_V`VcgjWTUVW`U\]^W`Ug`WmW[g]`WqYfW`YWaVVW\aW`Ug`W`UVWYf`bf` 

[gaW\]WaYiVWaV]aVWa\ibZVjWTUVWdgZfVWa\ibZqW\]_cVgaVeWgaW51W`YW`UVW]s 

^VYiV`c\_gZZqj 

TUVcVvaWg]Y`UVcW[gqW[VW_g]W`U\]rWguYf`W`Ug`jWmW5fa`We\eW`UVWagibZVWuqWagibZV 

gbbcYg_UsWuf`W`UVW[UYZVW`UViVWYXW`U\aWbgc`WYXW`UVW_YfcaVW\aW`UVWa\^]gZaWgbbcYg_UjWmXWm 

`U\]rWguYf`W`UVW[UYZVWa\^]gZW\]WY]VWXVZZWa[YYbsW`UV]WmW_g]WeVdVZYbWg]WYbVcg`Yc 

VxbcVaa\Y]W`YW_Ugcg_`Vc\wVW`UVWaqa`VijWTUVWYbVcg`YcWVxbcVaa\Y]WagqaW`UVWa\^]gZWqW\a 

_Y]a`cf_`VeWuqWgee\]^W`UVWa\^]gZWxW`YW`UVWa\^]gZW51.kjWmXWmWaYZdVW`Ug`WXYcW`UVWcg`\YWYX 

`UVWYf`bf`W`YW\]bf`sWmW^V`W3WYdVcW)3Wi\]faW51.*j 

y^g\]sW^Y\]^Wug_rW`YW`UVW\eVgW`Ug`WmWa`gc`VeW[\`UsW`Ug`W[VvcVW^Y\]^W`YW^V`Wcg`\YaWYX 

bYZq]Yi\gZaW\]W.W]Y[W`UVW.W\aW\]W`UVWuY``YisWg]eW]Y[WmW_g]WVxbg]eW`Ug`W5fa`Wga 

`UYf^UW\`W[VcVWg]WgZ^Vucg\_WVxbcVaa\Y]jWmW_g]WVxbg]eW3WYdVcW51.W\]WgWbY[VcWaVc\Va 

uqWfa\]^Waq]`UV`\_We\d\a\Y]jWTUVWcVafZ`W\aWdVcqWa\i\ZgcW\]Wa`cf_`fcVW`YW`UVWcVafZ`W[VWag[ 

\]WagibZVWuqWagibZVjWm`W_Y]a\a`aWYXWg]Wga_V]e\]^WaVc\VaW\]W.sW[U\_UWiVg]aWg] 
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\ Wa ibZVWu Wa ibZV Wm`W_Y a\a`aWYXW W a_V e\ ^WaVc\VaW\ W.sW U\_UWiV aW] g q g j ] g] g ] ] ] [ g] g] 

ga_V]e\]^W]fiuVcWYXWeVZgqajWDdVcqW`\iVWqYfW\]_cVgaVW`UVW]fiuVcWYXWeVZgqaWuqW3s 

qYfWgZaYWifZ`\bZqW`UVWgibZ\`feVWuqW51sWaYW`U\aW\asW\]WXg_`sW`UVWagiVWr\]eWYXWcVafZ`sWuf` 

d\V[VeWXcYiWgWa\^]gZWbY\]`WYXWd\V[j 

6\]gZZqsWmW[g]`W`YW`U\]rWguYf`W\`W\]W`VciaWYXWuZY_rWe\g^cgiajWxgiVW\eVgsWmvdVW^Y`W`UV 

agiVWXVVeug_rWaqa`VisWuf`W]Y[WmW[g]`W`YW`grVWgedg]`g^VWYXW`U\aWga_V]e\]^WaVc\Va 

Vxbg]a\Y]W`Ug`WmWe\eWg]eW`U\]rWguYf`WVg_UWYXW`UVW`VciaW\]W`Ug`WaVc\VaWgaWgWa\^]gZWXZY[ 

bg`UW`UcYf^UW`UVWXVVeug_rWaqa`VijWxYWY]VsW`UVWX\ca`W`VciW\]W`UVWga_V]e\]^WaVc\Vas 

cVbcVaV]`aW`UVWbg`UW`Ug`W^YVaWe\cV_`ZqWXcYiW`UVW\]bf`W`YW`UVWYf`bf`sWbgaa\]^W`UcYf^U 

]YWeVZgqaj 

TUVWaV_Y]eW`VciW\]W`UVWaVc\VasW51.sWcVbcVaV]`aW`UVWbg`UW`Ug`W^YVaW`YW`UVWYf`bf`s 

ZYYbaWgcYf]esW_YiVaWug_rW`UcYf^UW`UVWgeeVcsWg]eW`UV]W_YiVaWYf`jWm]W`cgdVca\]^ 

`Ug`WiYcVW_YibZ\_g`VeWbg`UsWqYfWb\_rVeWfbW3WeVZgqWg]eW3WifZ`\bZqWuqW51jWxV_Y]e 

`VcisW`[YWZYYbajWTU\ceW`VcisW`UcVVWZYYbajW6Yfc`UW`VcisWXYfcWZYYbaj 

TUVW\eVgW\aW`Ug`W`UVWuZY_rWe\g^cgiW^\dVaWfaWgW[gqW`YWd\afgZ\wVWUY[W`UVWg]a[VcW_giV 

guYf`jWm`W_giVWguYf`WuqWgZZW`UVWbYaa\uZVWbg`UaW`Ug`WZVgeWXcYiW`UVW\]bf`W`YW`UVWYf`bf`j 

TUYaVWbYaa\uZVWbg`UaWgZZWe\XXVcVeWuqWgWeVZgqsWg]eW`Ug`vaW[UqW`UVWeV_YibYa\`\Y]W[ga 

aYWa\ibZVsWVg_UWbg`UW_YccVabY]e\]^W`YWgWe\XXVcV]`W]fiuVcWYXWeVZgqaW`UcYf^UW`UV 

aqa`VijWTUg`W[Y]v`WgZ[gqaWuVW`cfVWXcYiWiYcVW_YibZ\_g`VeWaqa`ViasWuf`W\`W\aW`cfVWXYc 

`U\aWY]Vj 

TU\aWXZY[We\g^cgiWgZaYWZV`aWqYfWaVVWaYiV`U\]^W`Ug`vaWVx`cViVZqW\]`VcVa`\]^jWhq_Z\_gZ 

XZY[Wbg`UasW[U\_UWgcVW_Ugcg_`Vc\a`\_WYXWXVVeug_r}}WXVVeug_rWiVg]aW`UVWa\^]gZW_YiVa 

ug_rjWhq_Z\_gZWXZY[Wbg`UaWcVpf\cVW`Ug`W`cg]a\V]`W\]bf`aW^V]Vcg`VWbVca\a`V]`WYf`bf`aj 

TUVqW^V]Vcg`VWbVca\a`V]`WYf`bf`aWuV_gfaVW`UVWYf`bf`Wg`W`\iVW]W\aW]Y`W`c\^^VcVeWuq 

`UVW\]bf`Wg`W`\iVW]j 

m`vaW`c\^^VcVeWuqW`UVWYf`bf`Wg`W`\iVW]Wi\]faW3jWm`WrVVbaW^Y\]^WY]W\`aVZXjWTUg`va 

Xf]egiV]`gZW`YWXVVeug_rjWTUVcVvaW]YW[gqWYXW^V``\]^WgcYf]eW`Ug`jWTUg`vaW[Ug` 

XVVeug_rW\aj 

y]eW\`WgZaYWaUY[aW[UqWqYfW^Y`W`Ug`WXf]]qWYa_\ZZg`YcqWuVUgd\YcW\]WogZZ6\]eVcjWTUVcV 
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[ga]v`Wg]qW[gqWgcYf]eW`Ug`jW6VVeug_rWiVg]`W`Ug`WqYfW[VcVWZYYb\]^Wug_rjWTUg` 

iVg]`W`Ug`W`UVcVW[gaWgW_q_ZVW\]W`UVWa\^]gZWXZY[Wbg`UajWTUg`WiVg]aW`Ug`WVdV] 

`cg]a\V]`Wa\^]gZasWa\^]gZaW`Ug`W^YWg[gqWdVcqWpf\_rZqWZ\rVW`UVW-m%y,(m|tD0WagibZVs 

^V]Vcg`VWcVabY]aVaW`Ug`W^YWY]WXYcVdVcj 

xYW`Ug`vaWgWXf]egiV]`gZW[gqWYXW`U\]r\]^WguYf`Waqa`ViajWxqa`ViaWgcVWV\`UVc 

XVVeXYc[gceWYcWXVVeug_rjW6VVeXYc[gceWiVg]aW`Ug`W`UVcVWgcVW]YW_q_Z\_Wbg`UaW\]W`UV 

aqa`VijW%YWbg`UW\]W`UVWaqa`ViW`Ug`W`grVWqYfWXcYiW`UVW\]bf`W`YW`UVWYf`bf`WUgaWgW_q_ZV 

\]W\`j 

TUg`vaW[Ug`Wg_q_Z\_WiVg]ajWTUg`vaW[Ug`WXVVeXYc[gceWiVg]ajWy_q_Z\_sWXVVeXYc[gces 

`UYaVWgZZWUgdVWcVabY]aVaW`YW`cg]a\V]`W\]bf`aW`Ug`WgcVW`cg]a\V]`j 

TUg`W_Y]`cga`aW[\`UW_q_Z\_Waqa`ViajWyW_q_Z\_Waqa`ViWUgaWXVVeug_rWg]eW[\ZZWUgdVW`UV 

bcYbVc`qW`Ug`W`cg]a\V]`Wa\^]gZaW_g]W^V]Vcg`VWYf`bf`aW`Ug`W^YWY]WXYcVdVcjWn1sWUY[ 

ig]qWYXW`UVaVWaqa`ViaWgcVW_q_Z\_4WDgaqWpfVa`\Y]ajW3+WaV_Y]easW`gZrW`YWqYfc 

]V\^UuYcj 

n1sWaYW[Ug`vaW`UVWg]a[Vc4W{Y[Wig]q4Wn1sWd\c`fgZZqW3114jWhYccV_`sW`UVWg]a[Vcva 

)&*j 

mvdVW\ZZfa`cg`VeW`UVW_q_ZVaW\]WcVesWaYW`UVcVvaWgW_q_ZVWUVcVsW`UVcVvaW`[YW_q_ZVaW\]W`U\a 

Y]VsWg]eW`UVcVvaWgW_q_ZVWUVcVjWxYW`UVW\eVgW\aW`Ug`sW[UV]WqYfWaVVWgWuZY_rWe\g^cgis 

Y]VWYXW`UVWX\ca`W`U\]^aWqYfW[g]`W`YW_Ugcg_`Vc\wVsWuV_gfaVW\`vaWaf_UWgWu\^We\XXVcV]_V 

uV`[VV]Waqa`ViasW\aW[UV`UVcWYcW]Y`W`UVcVvaWgW_q_ZVW\]W\`jWmXW`UVcVvaWgW_q_ZVsW`UV]WqYf 

r]Y[W`UVcVvaWXVVeug_rjWmXW`UVcVvaWXVVeug_rsW`UV]WqYfWr]Y[WqYfWUgdVW`UVWbY`V]`\gZW`Y 

UgdVWgWbVca\a`V]`WcVabY]aVW`YWVdV]WgW`cg]a\V]`Wa\^]gZj 

n1sWaYW\XWqYfWY]ZqWUgdVWY]VWZYYbWYXW`UVW`qbVW`Ug`WmWa`gc`VeW[\`UsW[UVcVW[VWUgeW5fa` 

Y]VWZYYbW[\`UWg]W.Wg]eWgW51sW`UV]W`UVWpfVa`\Y]W\asWgaWqYfW^YWgcYf]eW`UVWZYYbsWeY 

`UVWagibZVaW^V`Wu\^^VcsWYcWaigZZVcsWYcWeYW`UVqWa`gqW`UVWagiV4WTUg`vaWgWXf]egiV]`gZ 

_Ugcg_`Vc\wg`\Y]WYXWUY[W`UVWa\ibZVWXVVeug_rWaqa`ViW[YcrajWxYWUVcVsW\XWY]WVdVcq 

_q_ZVW`UVWgibZ\`feVWYXW`UVWa\^]gZWe\i\]\aUVaWuqWifZ`\bZ\_g`\Y]WuqWUgZXsW`Ug`WiVg]aW`Ug` 

`UVWcVabY]aVWfZ`\ig`VZqWeV_gqajWlg`UVig`\_gZZqsW\`W^YVaWY]WXYcVdVcsW5fa`WZ\rVWmWag\e 

1:
 



bcVd\YfaZqsWuf`W`UVWgibZ\`feVW\aWeV_gq\]^sWaYWbcg_`\_gZZqW\`Wa`YbaWgX`VcWgW[U\ZVjWm` 

uV_YiVaWaigZZWV]Yf^UW`Ug`WqYfWZYaVW`cg_rWYXW\`j 

|qW_Y]`cga`sW\XWVdVcqW`\iVWqYfW^YWgcYf]eW`UVWZYYbsWqYfWb\_rWfbWgibZ\`feVsW\XW`UV 

gibZ\`feVWUVcVW[VcVWifZ`\bZ\VeWuqW3j2sW`UV]W\`W^V`aWu\^^VcjWxYW`UVW\eVgsW`UV]sW\aW`Ug` 

qYfW_g]W_Ugcg_`Vc\wVW`U\aWr\]eWYXWgWXVVeug_rWuqWY]VW]fiuVcjWoVW_gZZW`Ug`W]fiuVc 

`UVWbYZVj 

/VcqWiqa`Vc\YfaW[YcejWmW[Y]v`W^YW\]`YW`UVWYc\^\]aWYXW`UVW[YcejW6YcWYfcWbfcbYaVasW\` 

5fa`Wa\ibZqWiVg]aW`UVWugaVWYXW`UVW^VYiV`c\_WaVpfV]_VW`Ug`W_Ugcg_`Vc\wVaW`UV 

cVabY]aVWYXWgWaqa`ViW`YW`UVWf]\`WagibZVWa\^]gZj 

xYWUVcVsWmvdVWaUY[VeWg]W\ZZfa`cg`\Y]WYXW[Ug`W_g]WUgbbV]W\XWbW\aW362sWbW\aWY]VsWbW\aW3j2s 

[U\_UWqYfW_g]WaVVWeV_gqsWbVca\a`V]_VsWe\dVc^V]_VjWhg]WqYfW_Ugcg_`Vc\wVW`U\a 

aqa`ViWuqW514Wy]eW\XWaYsW[Ug`W\aW514WkVa4W%Y4 

-htyxx.nnlWxm(DWhn%/D.xyTmn%x0 

dePfgYYPeh	 kVgUsWg]eWd\c`fgZZqWVdVcquYeqvaW^V``\]^W`UVWc\^U`Wg]a[VcjWTUVWc\^U`Wg]a[VcvaW)2*jWxY 

[VWZ\rVWgZ^VucgjWoVWZ\rVW]V^g`\dVW]fiuVcasWaYW[VvcVWgZZY[VeW`YW`U\]rWguYf`WbYZVa 

uV\]^W]V^g`\dVjWm]WXg_`sWuqW`UVWV]eWYXW`UVWUYfcsW[VvZZWVdV]W`U\]rWguYf`WbYZVaWUgd\]^ 

\ig^\]gcqWbgc`asWuf`WXYcW`UVW`\iVWuV\]^sW`U\aW\aWX\]VjWmXW`UVWbYZVW[VcVW]V^g`\dVsW[Ug` 

`Ug`WiVg]aW\aW`UVW_Y]aV_f`\dVW`VciaW\]W`UVWf]\`WagibZVWcVabY]aVsW`UVWcVabY]aVWYX 

`UVWaqa`ViW`YWgWf]\`WagibZVWa\^]gZsW`UVWf]\`WagibZVWcVabY]aVsW`UVWf]\`WagibZV 

cVabY]aVW_g]WgZ`Vc]g`VW\]Wa\]Vj 

n1sWaYW`U\aW`UV]WcVbcVaV]`aWgZZW`UVWbYaa\uZVWuVUgd\YcaW`Ug`WqYfW_YfZeW^V`WXcYiWg 

XVVeug_rWaqa`ViW[\`UWgWa\]^ZVWbYZVjWmXWgWXVVeug_rWaqa`ViWUgaWgWa\]^ZVWbYZVsW`UVWY]Zq 

uVUgd\YcaW`Ug`WqYfW_g]W^V`WgcVWcVbcVaV]`VeWuqW`UVaVW`UcVVW_gc`YY]ajWxYWUVcVsW`U\aWw} 

gx\aW_Y]`g\]aWgZZWbYaa\uZVWdgZfVaWYXW51jWmXW51W\aWu\^^VcW`Ug]W3sW`UV]W`UVWig^]\`feV 

e\dVc^VasWg]eW`UVWa\^]gZW^cY[aWiY]Y`Y]\_gZZqjWmXW`UVWbYZVW\aWuV`[VV]W1Wg]eW3sW`UV 

cVabY]aVW\aWgZaYWiY]Y`Y]\_sWuf`W]Y[W\`W_Y]dVc^VaW`Y[gceaW1j 

mXWqYfWXZ\bW`UVWa\^]sW`UVWcVZg`\Y]aWgcVWa`\ZZW`UVWagiVsWVx_Vb`W`Ug`WqYfW]Y[W^V`Wa\^] 

gZ`Vc]g`\Y]jWxYW\XW`UVW51W\aWuV`[VV]W1Wg]eWi\]faW3sW[U\_UW\aWUVcVsW`UVWYf`bf`Wa`\ZZ 
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_Y]dVc^VaWuV_gfaVW`UVWig^]\`feVWYXW`UVWbYZVW\aWZVaaW`Ug]W3jW|f`W]Y[W`UVWa\^]WXZ\baj 

y]eW\XW`UVWbYZVW\aWuVZY[Wi\]faW3sW`UV]WqYfW^V`WgZ`Vc]g`\Y]sWuf`WqYfWgZaYW^V` 

e\dVc^V]_Vj 

TUVW\ibYc`g]`W`U\]^W\aW[VWa`gc`VeW[\`UWgWa\ibZVWaqa`VisWg]eW[VWV]eVeWfbW[\`UWg] 

guaYZf`VZqW_YibZV`VW_Ugcg_`Vc\wg`\Y]WYXW\`jWTU\aW\aWVdVcq`U\]^W`Ug`W_g]WUgbbV]jWTUg`va 

gWbY[VcXfZWa`g`ViV]`jWoUV]WmW_g]Wg]gZqwVWgWaqa`VisWVdV]W\XW\`vaWa\ibZVsWg]eWX\]eWgZZ 

`UVWbYaa\uZVWuVUgd\YcasWmWUgdVWaYiV`U\]^j 

mXWqYfWUgdVWgWa\ibZVWaqa`ViW[\`UWgWa\]^ZVWbYZVsW`U\aW\aWgZZW`Ug`W_g]WUgbbV]jWTUVcV 

i\^U`WuVWYXXaV`ajWTUVcVWi\^U`WuVWeVZgqajWTUVWa\^]gZWigqW]Y`Wa`gc`Wf]`\ZW`UVWX\X`U 

agibZVsWuf`W`UVWbVca\a`V]`Wa\^]gZW[\ZZWV\`UVcW^cY[W[\`UYf`WuYf]easW`UVWrW`YW1sWYcWeY 

Y]VWYXW`UYaVW`[YW[\`UWgZ`Vc]g`\]^Wa\^]jWTUg`vaW`UVWY]ZqW`U\]^aW`Ug`W_g]WUgbbV]sW[U\_U 

YXW_YfcaVsWuV^aW`UVWpfVa`\Y]sW[VZZsW[Ug`W\XW`UVWaqa`VivaWiYcVW_YibZ\_g`Vej 

n1sWaYWUVcVvaWgWiYcVW_YibZ\_g`VeWaqa`VijWTU\aWaqa`ViW_g]]Y`WuVWcVbcVaV]`VeWuq 

5fa`WY]VWbYZVjWm]WXg_`sW`UVWaqa`VivaW_YibZ\_g`VeWV]Yf^UWqYfWaUYfZeW`U\]rW`UcYf^U 

UY[WqYfW[YfZeWaYZdVW\`jWkYfWaUYfZeWgZZWuVWdVcqW_YiXYc`guZVW[\`UW`U\aWaYc`WYXW`U\]^j 

xYW\XWqYfW[VcVW`YW`U\]rWguYf`W[Ug`W\XWmWUgeWgWaqa`ViWZ\rVWaYsWg]eWmW[g]`W\`W`YWuVW3j0 

i\]faW1j0&jWoUg`W[YfZeWuVW`UVWYf`bf`Wa\^]gZWg`W`\iVW2W\XW`UVW\]bf`W[VcVWgWf]\` 

agibZVWa\^]gZ4Wn1sWgaW[\`UWgZZWaqa`ViaW[VvcVW^Y\]^W`YW`U\]rWguYf`sW[VWUgdVW`Y 

abV_\XqW\]\`\gZW_Y]e\`\Y]ajWTUVWa\ibZVa`Wr\]eWYXW\]\`\gZW_Y]e\`\Y]aW[VW_YfZeW`U\]rWguYf` 

[YfZeWuVWcVa`j 

mXWmW`UYf^U`WguYf`W`U\aWaqa`ViWg`WcVa`sW`UV]W`UVW\]\`\gZWYf`bf`aWYXW`UVW.vaW[YfZeWuVW1j 

TUg`vaWg`WcVa`jW6YcW`\iVaWZVaaW`Ug]W1sW`UVW\]bf`W[YfZeWuVW1jW1W`\iVaW3j0WbZfaW1W`\iVaW} 

1j0&WbZfaW1W[YfZeW^\dVWiVW1j 

%Y[sW`UVW_ZY_rW`\_rajWoUV]W`UVW_ZY_rW`\_rasW\`WuV_YiVaW`\iVaW1jWy`W`\iVaW1sW`UVW\]bf` 

\aW3jWTU\aW1W5fa`WbcYbg^g`VeWeY[]W`YWUVcVsWuf`W`U\aW[gaW1sWaYW]Y`U\]^W\]`VcVa`\]^ 

UgbbV]aWg`W`UVW.vajW|f`W]Y[WiqWYf`bf`W\aW3j 

%Y[sW`UVW_ZY_rW`\_rajWoUg`WUgbbV]a4WoUV]W`UVW_ZY_rW`\_rasW`U\aW3WbcYbg^g`VaWeY[] 

UVcVjWTU\aW1WbcYbg^g`VaWeY[]WUVcVsWuf`W`Ug`W[gaW1jWTU\aW3W^YVaW`YW1WuV_gfaVW`UV 
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\]bf`vaWY]ZqW3Wg`W`\iVaW1j 

xYW[Ug`vaW`UVWYf`bf`4W3j0jW%Y[sW`UVW_ZY_rW`\_rajWoUg`WUgbbV]a4 

oVZZsW`U\aW3W_YiVaWeY[]WUVcVjWTU\aW3j0W_YiVaWeY[]WUVcVjWTU\aW1WuV_YiVaWg]Y`UVc 

1WuV_gfaVW`UVW\]bf`WUgaWg]W\]X\]\`VWa`cVgiWYXW1vaWgX`VcW`UVW\]\`\gZW`\iVjWxYW[Ug`vaW`UV 

Yf`bf`4WoVZZsW\`vaW3j0W`\iVaW3j0WbZfaW3W`\iVaW}1j0&sWaYW`UVWg]a[VcW\aW]fiuVcW)&*j 

kVgU4Wn1jWmWXYc^Y`W`YW[c\`VW\`WfbW`UVcVsWaYW`UVWg]a[VcvaW\]WcVeWeY[]WUVcVjW3j0 

apfgcVeWi\]faW1j0&jWn14 

TUVWbY\]`W\aW`Ug`W\`vaWaZ\^U`ZqWiYcVW_YibZ\_g`VeW`YW`U\]rWguYf`W`Ug]W`UVW_gaVW[\`UWg 

a\]^ZVWbYZVsWg]eW\]WXg_`sW\XWqYfWfaVW`Ug`WZY^\_W`YWa\ibZqWa`VbW`UcYf^UWgZZW`UVWcVabY]aVas 

qYfW^V`WgWcVabY]aVW`Ug`WeYVa]v`WZYYrW^VYiV`c\_jWTUVW^VYiV`c\_WaVpfV]_VaW`Ug`W[V 

ZYYrVeWg`WbcVd\YfaZqWV\`UVcWiY]Y`Y]\_gZZqW\]_cVgaVesWiY]Y`Y]\_gZZqWeV_cVgaVe 

`Y[gceaW1sWYcW^\dVWY]VWYXW`UYaVW`[YW`U\]^aWg]eWgZ`Vc]g`VejWTU\aWeYVaW]Y]VWYXW`UYaV 

uVUgd\YcajWxYW`UVWbY\]`W\aW6cVVig]vaWg]W\e\Y`jW{VWabV]`WgZZW`Ug`W`\iVW`VZZ\]^WfaW[Ug` 

Y]VWbYZVWeYVasWg]eW]Y[W`[YWbYZVaWeYVaWaYiV`U\]^W_YibZV`VZqWe\XXVcV]`jW.\^U`4 

xYW`UVWcVabY]aVW\aW]Y`W^VYiV`c\_jWTUVWcVabY]aVW^cY[aWg]eW`UV]WeV_gqajWm`W]VdVc 

_Ug]^VaWa\^]jWm`WeYVaWaYiV`U\]^W_YibZV`VZqWe\XXVcV]`WXcYiW[Ug`W[VW[YfZeWUgdV 

VxbV_`VeWXcYiWgWa\]^ZVWbYZVWaqa`Vij 

yaWqYfWi\^U`WVxbV_`WXcYiW`UVWTUVYcqWYXWtV_`fcVasW`Ug`vaW]Y`W`UVWV]eWYXW`UVWa`YcqjWxY 

`UVW\eVgW\aW`YW]Y[W_gb\`gZ\wVWY]W`U\aW]Y`\Y]W`Ug`W[VW_g]W`U\]rWguYf`WYbVcg`YcaWga 

gZ^VucgjWmXWYfcWVxbcVaa\Y]aWuVUgdVeWZ\rVWmW`YZeWqYfW`UVqWe\eWZga`WZV_`fcVsW\XW`UVq 

uVUgdVeWgaWV]`\`\VaWfbY]W[U\_U}}W\XW`UVqWgcVW\aYiYcbU\_W[\`UWbYZq]Yi\gZasWgaWmWag\es 

`UV]W`UVcVvaWgWdVcqW_f`VW`U\]^W[VW_g]WeYW[\`UW`U\aWaqa`ViW`YWigrVW\`WgWZY`Wa\ibZVcj 

TUVW`U\]^W[VW_g]WeYW\aWXg_`Ycj 

mXW[VW`U\]rWguYf`W`UVWYbVcg`YcWVxbcVaa\Y]W`YW_Ugcg_`Vc\wVW`U\aWaqa`VisW`UVW`U\]^ 

`Ug`vaWe\XXVcV]`W\aW`Ug`W`UVcVvaWg]W.WapfgcVejW|f`W\XW.WYbVcg`YcaW[YcrW5fa`WZ\rV 

bYZq]Yi\gZa}}WqYfW_g]WXg_`YcWbYZq]Yi\gZajWTUg`vaW`UVWXg_`YcW`UVYcViWXcYiWgZ^Vucgj 

y]eW\XWmWXg_`YcW\`sWmW^V`W`[YW`U\]^aW`Ug`WZYYrWZ\rVWX\ca`}YceVcWaqa`ViajWoVZZsW`Ug`vaW^YYej 
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TUVWXg_`YcVeWXYciWiVg]aW`Ug`WmW_g]W`U\]rWguYf`W`U\aWiYcVW_YibZ\_g`VeWaqa`ViWga 

`UVW_ga_geVWYXW`[YWX\ca`}YceVcWaqa`ViajWoVZZsW`Ug`vaWbcV``qW^YYejWm]WXg_`sW\`WeYVa]v` 

VdV]Wig``VcW[Ug`WYceVcWmWbf`W`UViW\]WuV_gfaVsWgaW[VvdVWaVV]WbcVd\YfaZqsW\XW`UV 

aqa`ViWa`gc`VeWg`W\]\`\gZWcVa`sW`UV]WqYfW_g]Wa[gbW`U\]^aWuV_gfaVW`UVqWYuVqWgZZW`UV 

bc\]_\bZVaWYXWbYZq]Yi\gZasW[U\_UW\]_ZfeVW_Yiif`g`\Y]j 

xYW[Ug`W[VvdVWeY]VsW`UV]sW\aW`cg]aXYciW`U\aWiYcVW_YibZ\_g`VeWaqa`ViW\]`YW`UV 

_ga_geVWYXW`[YWa\ibZVWaqa`ViasWg]eW`Ug`vaWdVcqW^YYejWDdV]WuV``VcsW[VW_g]W`U\]r 

guYf`W`UVW_YibZ\_g`VeWaqa`ViWgaW`UVWafiWYXWa\ibZVcWbgc`asWg]eW`Ug`WfaVaWiYcV 

\]`f\`\Y]WXcYiWbYZq]Yi\gZajWmXW[VWUgdVWY]VWYdVcWgWaV_Y]e}YceVcWbYZq]Yi\gZsW[VW_g] 

[c\`VW\`W\]WgWXg_`YcVeWXYciWUVcVsWuf`W[VW_g]WVxbg]eW\`W\]W[Ug`W[VW_gZZWbgc`\gZWXcg_`\Y]aj 

oVW_g]WVxbg]eW`U\aW`U\]^W\]W`U\aWafisWg]eW\XWqYfW`U\]rWguYf`Wbf``\]^W`U\aWYdVcWg 

_YiiY]WeV]Yi\]g`YcWg]eW[Ycr\]^WYf`W`UVWcVZg`\Y]aU\bsW`U\aWe\XXVcV]_VsW2j+WYdVcW3 

i\]faW1j'.Wi\]faW&j+WYdVcW3Wi\]faW1j5.jWTUg`vaWbcV_\aVZqW`UVWagiVWfa\]^W`UV 

]YcigZWcfZVaWXYcWbYZq]Yi\gZajWTUg`vaWbcV_\aVZqW`UVWagiVWgaW`Ug`WVxbcVaa\Y]jW|f`W`UV 

e\XXVcV]_VsWXcYiW`UVWbY\]`WYXWd\V[WYXW`U\]r\]^WguYf`Waqa`ViasW\aWV]YciYfaj 

oVWr]Y[W`UVWg]a[VcW`YW`Ug`WY]VjWTUg`vaW`UVWafiWYXW`UVWcVabY]aVaW`YW`[YWX\ca`}YceVc 

aqa`ViasWaYW[VW_g]W[c\`VW`Ug`WaqiuYZ\_gZZqW`U\aW[gqjWoVW_g]W`U\]rWguYf`WUgd\]^Wg 

afiWaqa`ViW`Ug`W^V]Vcg`VaW`U\aW`VcijWTU\aW`VciW\aWgWa\ibZVWaqa`ViWYXW`UVW`qbVWYX 

`Ug`W[VWZYYrVeWg`WbcVd\YfaZqW`Ug`sW`UV]sW^V`aWifZ`\bZ\VeWuqW2j+j 

mviW5fa`WXg_`Yc\]^Wg^g\]jWmviWagq\]^WmvdVW^Y`WaYiV`U\]^WYdVcWaYiV`U\]^sW[U\_UWiVg]a 

`Ug`WmW_g]Wbf`WaYiV`U\]^W\]WVg_UWYXW`[YWe\XXVcV]`Wbgc`aWYXW`[YW`U\]^aW`Ug`WmWifZ`\bZq 

`Y^V`UVcjWy]eWmW_g]W`U\]rWguYf`W`U\aWgaWUgd\]^WuVV]W^V]Vcg`VeWuqW`U\aWaqa`VisWg]e 

qYfW5fa`WgeeW`UViW`Y^V`UVcjWTUVWgigw\]^W`U\]^W\aW`Ug`W`Ug`WagqaW`Ug`sWeVab\`VW`UVWXg_` 

`Ug`W`UVWcVabY]aVWZYYrVeW_YibZ\_g`VesW\`W[gaW\]WXg_`W`UVWafiWYXW`[YW^VYiV`c\_ajWxYW\` 

[ga]v`WdVcqWe\XXVcV]`WXcYiW`UVWg]a[VcWXYcWgWa\]^ZVWbYZVj 

oUg`WmvdVW5fa`WeY]VW\aWgigw\]^jWmvdVW5fa`W`grV]WaYiV`U\]^W`Ug`sWUgeWqYfWa`fe\VeW`UV 

e\XXVcV]_VWVpfg`\Y]aWg]eWUgeWqYfWa`fe\VeW`UVWuZY_rWe\g^cgiasW\`W[YfZeWUgdVWuVV] 

dVcqWUgceWXYcWqYfW`YW_Y]_ZfeVW`Ug`WaYiV`U\]^W`U\aW_YibZ\_g`VeWUgaWgWcVabY]aVW`Ug` 

_g]WuVW[c\``V]WgaW`UVWafiWYXW`[YW^VYiV`c\_ajW|qW`U\]r\]^WguYf`W`UVWaqa`ViWgaWg 
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bYZq]Yi\gZW\]W.sW\`vaW_YibZV`VZqW`c\d\gZjWm`vaWgWa\ibZVWgbbZ\_g`\Y]WYXW`UVWcfZVaWXYc 

bYZq]Yi\gZaW`Ug`WqYfWgZZWr]Y[j 

xYW[Ug`W[VvdVWaUY[]sW`UV]sW\aW`Ug`W`U\aW_YibZ\_g`VeWaqa`ViWUgaWgW[gqWYXW`U\]r\]^ 

guYf`WgaW5fa`W`[YWYXW`UVWa\ibZVcWaqa`ViajWTUVW_YibZ\_g`VeWcVabY]aVW`Ug`W^cV[Wg]e 

eV_gqVesW`Ug`vaW5fa`W`UVWe\XXVcV]_VsWcVgZZqsW2j+Wi\]faW&j+jWm`vaW`UVW[V\^U`VeWe\XXVcV]_V 

YXWgWbgc`W`Ug`W^YVaW1j5W`YW`UVW]sW`UV]WgWe\XXVcV]`Wbgc`W`Ug`W^YVaW1j'W`YW`UVW]j 

xYWXgcsW[VvdVW^Y`W`YWcVafZ`asW`UVW]WVpfgZaW3W_gaVsW`UVWX\ca`}YceVcWbYZq]Yi\gZW\]WYfc 

_gaVsW`UVWY]VWbYZVW_gaVsW`Ug`vaW`c\d\gZjWm`vaW5fa`WgW^VYiV`c\_WaVpfV]_VjWTUVWcVabY]aV 

\aW5fa`WgW^VYiV`c\_WaVpfV]_VjWmXW\`WUgbbV]aW`YWuVWaV_Y]e}YceVcsW`U\aW\aWaV_Y]e}YceVc 

uV_gfaVW[UV]WqYfW[c\`VW`UVWYbVcg`YcWVxbcVaa\Y]sW`UVWbYZq]Yi\gZW\]W`UVWuY``YiW\a 

aV_Y]e}YceVcsWaV_Y]e}YceVcWbYZq]Yi\gZW\]W.j 

TU\aWaV_Y]e}YceVcWaqa`ViWUgaWgWcVabY]aVW`Ug`WZYYraWZ\rVW`[YWb\V_VajWDg_UWb\V_V 

ZYYraWZ\rVWgWb\V_VW`Ug`W[gaWXcYiWgWX\ca`}YceVcWaqa`VijWy]eW\]WXg_`sW`Ug`W\eVg 

^V]VcgZ\wVaj 

mXW[VWUgdVWgWaqa`ViW`Ug`W_g]WuVWcVbcVaV]`VeWuqWZ\]VgcWe\XXVcV]_VWVpfg`\Y]W[\`U 

_Y]a`g]`W_YVXX\_\V]`aW`Ug`W[\ZZWgZ[gqaWuVW`cfVW\XW`UVWaqa`ViW[gaW_Y]a`cf_`VeWYf`WYXW`UV 

bgc`aW`Ug`W[VW`gZrVeWguYf`sWgeeVcasW^g\]asWeVZgqajWmXW`UVWaqa`ViW\aW_Y]a`cf_`VeWYf`WYX 

geeVcasW^g\]asWg]eWeVZgqasW`UV]W\`W[\ZZWuVWbYaa\uZVW`YWVxbcVaaW`UVWaqa`ViW\]W`VciaWYX 

Y]VWe\XXVcV]_VWVpfg`\Y]jW3V]VcgZWXYciW\aWaUY[VeWUVcVj 

kW`UV]W_g]WuVW_Y]a`cf_`VeWYf`WYXWbgc`aW`Ug`WgcVWeVZgqVeWdVca\Y]aWYXWkWg]eWeVZgqVe 

dVca\Y]aWYXW7jWmXWqYfWeYW`Ug`sW`UV]WqYfW_g]WgZ[gqaW[c\`VW`UVWYbVcg`YcW`Ug`WVxbcVaaVa 

`UVWcg`\YWuV`[VV]W`UVWYf`bf`Wg]eW`UVW\]bf`WgaW`UVWcg`\YWYXW`[YWbYZq]Yi\gZajWTUg`W[\ZZ 

gZ[gqaWuVW`cfVj 

xYW`U\asW]Y[sW\aW`UVW^V]VcgZ\wg`\Y]Wa`VbjWoVWe\eW`UVW]WVpfgZaW3W_gaVsW[VWe\eW`UVW] 

VpfgZaW2W_gaVsWg]eW]Y[W[VvcVW^V]VcgZ\w\]^jWoVW[\ZZWgZ[gqaW^V`sWXYcWg]qWaqa`ViW`Ug` 

_g]WuVWcVbcVaV]`VeWuqWgWZ\]VgcWe\XXVcV]_VWVpfg`\Y]W[\`UW_Y]a`g]`W_YVXX\_\V]`asW[V 

_g]WgZ[gqaWcVbcVaV]`W`UVWaqa`ViWXf]_`\Y]gZW\]W`U\aWXYcij 

TUV]W5fa`WZ\rVW[VWe\eW\]W`UVWaV_Y]e}YceVcW_gaVsW[VW_g]WfaVW`UVWXg_`YcW`UVYcViW`Y 
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ucVgrW`U\aWbYZq]Yi\gZW\]W`UVWeV]Yi\]g`YcW\]`YWXg_`YcajWTUg`W_YiVaWXcYiW`UVWXg_`Yc 

`UVYcViW\]WgZ^VucgjWTUV]W[VW_g]WcV}VxbcVaaW`Ug`W\]W`VciaWYXWbgc`\gZWXcg_`\Y]aj 

y]eW[Ug`WmvdVW5fa`WaUY[VeW\aW`Ug`sW\]W`UVW^V]VcgZW_gaVsWcV^gceZVaaWYXWUY[Wig]q 

eVZgqaWgcVW\]W`UVWaqa`VisW\XW`UVWaqa`ViWY]ZqWUgaWgeeVcasW^g\]asWg]eWeVZgqasWmW_g] 

gZ[gqaWVxbcVaaW`UVWg]a[VcWgaWgWafiWYXW^VYiV`c\_ajWTUg`vaW\]`VcVa`\]^jWTUg`WiVg]a 

`Ug`W\XWmWr]V[W`UVWugaVaWXYcWgZZWYXW`UYaVW^VYiV`c\_WaVpfV]_VasWmWr]Y[WaYiV`U\]^ 

guYf`W`UVWcVabY]aVjWTUVWugaVaWgcVW`U\]^aW[VW_gZZWbYZVajWmXWqYfWr]V[WgZZW`UVWbYZVas 

qYfveWr]Y[WaYiV`U\]^WdVcqWbY[VcXfZWguYf`W`UVWaqa`Vij 

xYWVdVcqWY]VWYXW`UVWXg_`YcaW_YccVabY]eaW`YWgWbYZVsWg]eWuqWbgc`\gZWXcg_`\Y]asWqYfvZZW^V` 

Y]VWcVabY]aVWXYcWVg_UWbYZVjWTUVWcVabY]aVWXYcWVg_UWbYZVW^YVaWZ\rVWbYZVW`YW`UVW]j 

kYfWr]Y[W`UVWuga\_WaUgbVjWkYfWeY]v`Wr]Y[W`UVW_Y]a`g]`asWuf`WqYfWr]Y[W`UVWuga\_ 

aUgbVWYXW`UVWcVabY]aVW5fa`WuqWr]Y[\]^W`UVWbYZVaj 

oVW_g]W^YWY]VWiYcVWa`VbsW[U\_UWigrVaW`UVW_Yibf`g`\Y]WaYiV[Ug`Wa\ibZVcjWmWfaVe 

`UVWXg_`YcW`UVYcVijW{VcVsWmviWfa\]^W`UVWXf]egiV]`gZW`UVYcViWYXWgZ^VucgsW[U\_UWagqa 

`Ug`W\XWmWUgdVWgWbYZq]Yi\gZWYXWYceVcW]sWmWUgdVW]WcYY`ajWTUVWbYZVaWgcVWcVZg`VeW`YW`UV 

cYY`aWYXW`UVW.WbYZq]Yi\gZj 

TUVWcVZg`\Y]aU\bW\aW`grVW`UVWXf]_`\Y]gZsWafua`\`f`VWXYcW.W}}W3WYdVcW8jW.V}VxbcVaaW`UV 

Xf]_`\Y]gZWgaWgWcg`\YWYXWbYZq]Yi\gZaW\]W8jWTUVWbYZVaWgcVW`UVWcYY`aWYXW`UVWeV]Yi\]g`Ycj 

xYWcV_gbb\]^sWmWa`gc`VeW[\`UWgWX\ca`}YceVcWaqa`VijWmWaUY[VeWqYfWUY[W`YW^V`WgWaV_Y]e} 

YceVcWaqa`VijWmWaUY[VeW`Ug`sW\]W^V]VcgZsWqYfW_g]WfaVW`UVWXg_`YcW`UVYcViW`YWucVgr 

eY[]W`UVWcVabY]aVWYXWgWU\^UVc}YceVcWaqa`ViW\]`YWgWafiWYXWcVabY]aVaWYXWX\ca`}YceVc 

aqa`ViajW%Y[sWmvdVWaUY[]W`Ug`WqYfW_g]WfaVW`UVWXf]egiV]`gZW`UVYcViWYXWgZ^VucgW`Y 

X\]eW`UVWbYZVaWe\cV_`ZqsWg]eW`UV]WuqWr]Y[\]^W`UVWbYZVasWqYfWr]Y[WVg_UWYXW`UV 

uVUgd\YcasWiY]Y`Y]\_We\dVc^V]_VsWiY]Y`Y]\_W_Y]dVc^V]_VsWYcWgZ`Vc]g`\]^Wa\^]aj 

y]eWaYWUVcVW\aW`U\aWagiVWVxgibZVW`Ug`WmWa`gc`VeW[\`UsW[YcrVeWYf`WuqW`U\]r\]^WguYf` 

[Ug`WgcVW`UVWbYZVajWTUVWbYZVaWgcVW1j5Wg]eW1j'sW[U\_UW[VWaVVWuqWgWa\ibZVWgbbZ\_g`\Y] 

YXW`UVWXf]egiV]`gZW`UVYcViWYXWgZ^VucgjWn1sW[VW^Y`WgWZY]^W[gqWuqW5fa`W`U\]r\]^WguYf` 

YbVcg`YcaWgaWbYZq]Yi\gZajWoVWUgdV]v`WeY]VWg]q`U\]^W`Ug`WqYfWUgdV]v`WeY]VW\]WU\^U 
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a_UYYZjW5YZq]Yi\gZaWgcVWdVcqWXgi\Z\gcWg]eW[VvdVWigeVWg]W\aYiYcbU\aiWuV`[VV] 

aqa`ViaWg]eWbYZq]Yi\gZaj 

n1sWigrVWafcVWqYfvcVWgZZW[\`UWiVjW{VcVvaWgWU\^UVcWYceVcWaqa`VijW{Y[Wig]qWYXW`UVaV 

a`g`ViV]`aWgcVW`cfVW}}W1sW3sW2sW&sW2sWYcW+4WTgZrW`YWqYfcW]V\^UuYcsW^V`Wg]Wg]a[Vcj 

xYWUY[Wig]qWgcVW`cfVW}}W1sW3sW2sW&sW2sWYcW+4WnUsW_YiVWY]jW|ZgiVW\`WY]WqYfcW]V\^UuYcj 

kYfW[VcV]v`W`gZr\]^sWuf`WmWe\e]v`WUVgcWqYfW]Y`W`gZr\]^jW{Y[Wig]qWgcVW`cfVW}}W1sW3sW2sW&s 

2sWYcW+4W.g\aVWqYfcWUg]eaj 

ijkNglQgh TUVqW_g]v`WgZZWuVW`cfVj 

dePfgYYPeh TUVqW_g]v`WgZZWuVW`cfVjWycVW`UVqWif`fgZZqW_Y]`cge\_`Ycq4 

ijkNglQgh oVZZsWqVgUjW+W}} 

dePfgYYPeh %3WYXW`UVWguYdVsW`Ug`WaYf]eaWZ\rV}}Wn1sWaYWqYfvdVWVZ\i\]g`VeW3jWoU\_UWY]VvaW`cfV4 

{Y[Wig]qWa`g`ViV]`aWgcVW`cfV4 

tYYraWZ\rVWguYf`W5+4jWhYccV_`4WoUg`WaUYfZeWmWeY4W{Y[WeYWmWX\^fcVW\`WYf`4WoUg`vaWiq 

X\ca`Wa`Vb4WoUg`WeYWmWeY4 

ijkNglQgh nbVcg`Ycaj 

dePfgYYPeh nbVcg`YcasWguaYZf`VZqjWxYW`fc]W\`W\]`YWYbVcg`YcajWxYW`grVW`UVWe\XXVcV]_VWVpfg`\Y]sW`fc] 

\`W\]`YWYbVcg`YcajWTUVW\ibYc`g]`W`U\]^W`YWaVVW\aW`Ug`W`UVcVWgcVW`UcVVWkW`VciajWTgrV 

`UViWgZZW`YW`UVWagiVWa\eVsWg]eWmW^V`Wg]WYbVcg`YcWVxbcVaa\Y]WZ\rVW`Ug`j 

TUVWY]VaW`Ug`WeVbV]eWY]W7sW`UVcVWgcVW`[YWYXW`UVisW`Ug`vaWcVbcVaV]`VeWUVcVjWTUV 

`U\]^W`U\aW\aW_c\`\_gZWXYcWeV`Vci\]\]^WbYZVaW\aWX\^fc\]^WYf`W`UVWeV]Yi\]g`YcjWTUVWbYZVa 

gcVW^Y\]^W`YW_YiVWXcYiW`U\aWY]Vj 

yX`VcWmW^V`W`UVWcg`\YWYXW`[YWbYZq]Yi\gZaW\]W.sWmWafua`\`f`VW3WYdVcW8WXYcWVg_UW.jWxYWXYc 

`U\aW.sWmW^V`W3WYdVcW8jW6YcW`U\aW.WapfgcVesWmW^V`W3WYdVcW8WapfgcVejWTUV]WmW[g]`W`YW`fc] 

\`Wug_rW\]`YWgWcg`\YWYXWbYZq]Yi\gZaW\]W8sWaYWmWUgdVW`YWifZ`\bZqW`YbWg]eWuY``YiWuqW8 

apfgcVejWy]eW[UV]WmWeYW`Ug`sWmW^V`W`U\aWcg`\YWYXWbYZq]Yi\gZaW\]W8j 
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TUVWbYZVaWgcVW`UVWcYY`aWYXW`UVWeV]Yi\]g`YcWbYZq]Yi\gZW\]W8jWTUVWbYZVaWgcVWi\]fa 

362Wg]eWbZfaW362jWxYW`UVWf]\`WagibZVWcVabY]aVW_Y]dVc^VaW`YW1jWoUg`W[YfZeWuVW`UV 

_Y]e\`\Y]W`Ug`W`Ug`WcVbcVaV]`a4 

ijkNglQgh TgrVW`UVWbYZq]Yi\gZWY]W`UVWuY``Yij 

dePfgYYPeh xYiV`U\]^WguYf`W`UVWbYZq]Yi\gZWY]W`UVWuY``YijWoYfZeWgZZWaV_Y]e}YceVcWaqa`Via 

UgdVW`Ug`WbcYbVc`qW`Ug`W`UVWf]\`WagibZVWcVabY]aVW[YfZeW_Y]dVc^VW`YW14 

ijkNglQgh -m%y,(m|tD0 

dePfgYYPeh tYfeVc4 

ijkNglQgh yuaYZf`VWdgZfVWYXW`UVWbYZVa4 

dePfgYYPeh yuaYZf`VWdgZfVWYXW`UVWbYZVaWUgaW`YWuV4 

ijkNglQgh tVaaW`Ug]W3j 

dePfgYYPeh tVaaW`Ug]W3jWmXW`UVWig^]\`feVWYXW`UVWbYZVaW\aWZVaaW`Ug]W3sW`UV]W`UVWcVabY]aV 

ig^]\`feVW[\ZZWeV_gqW[\`UW`\iVjWxYW`Ug`vaW`cfVWUVcVsWg]eW\`W[YfZeWuVW`cfVWaYWZY]^Wga 

]Y]VWYXW`UVWbYZVaWUgdVWgWig^]\`feVWVx_VVe\]^W3j 

TUVcVWgcVWbYZVaWg`W362Wg]eW362jW%YsW`Ug`vaW]Y`Wc\^U`jWm`vaW}362WYcW362j 

TUVcVvaWgWbYZVWg`W362jW%YsW`Ug`vaW]Y`Wc\^U`jWTUVcVvaWgWbYZVWg`W}362j 

TUVcVWgcVW`[YWbYZVajWkVasW`Ug`vaW`cfVjW%Y]VWYXW`UVWguYdVjW%YsW`Ug`vaW]Y`W`cfVjWxYW`UV 

g]a[VcW[gaW)2*j 

DdVcquYeqvaW_YiXYc`guZV4WoVvdVWeY]VWaYiV`U\]^WdVcqWga`Y]\aU\]^jWoVW`YYrWg] 

gcu\`cgcqWaqa`VisWg]eW[VvdVWX\^fcVeWYf`WgWcfZVW`Ug`WZV`vaWfaWucVgrW\`W\]`YW`UVWafiWYX 

^VYiV`c\_WaVpfV]_VajWoVW_g]WgZ[gqaW[c\`VW`UVWcVabY]aVW`YWgWf]\`WagibZVWa\^]gZsW[V 

_g]WgZ[gqaW[c\`VsWgaWgW[V\^U`VeWafiWYXW^VYiV`c\_WaVpfV]_VasWg]eW`UVW]fiuVcWYX 

^VYiV`c\_WaVpfV]_VaW\]W`UVWafiW\aW`UVW]fiuVcWYXWbYZVasW[U\_UW\aW`UVWYceVcWYXW`UV 

YbVcg`YcW`Ug`WYbVcg`VaWY]WkjWn1sWaYW[VvdVWeY]VWaYiV`U\]^WdVcqWbY[VcXfZj 
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TUVcVvaWY]VWiYcVW`U\]^W`Ug`W[VWUgdVW`YW`U\]rWguYf`sWg]eW`UV]W[VWUgdVWgW_YibZV`V 

b\_`fcVWYXW[Ug`vaW^Y\]^WY]jWTU\]rWguYf`W[UV]WqYfWZVgc]VeWbYZq]Yi\gZajWn]VWYXW`UV 

u\^WaUY_raW[gaW`Ug`WcYY`aW_g]WuVW_YibZVxjWoUg`W[YfZeW`Ug`WiVg]4WoUg`W[YfZeW\` 

iVg]W\XW[VWUgeWgWaqa`ViW[UYaVWbYZVaW[VcVW_YibZVxWdgZfVe4 

xYWX\ca`WYXXsWeYVaWaf_UWgWaqa`ViWVx\a`4WoVZZsWUVcVvaWY]VjWmW5fa`WbfZZVeW`Ug`WYf`WYXW`UV 

g\cj 

mXWmW`U\]rWguYf`W`UVWXf]_`\Y]gZsW3WYdVcW)3Wi\]faW.WbZfaW.WapfgcVe*W}}W\XWmW_Y]dVc`W`Ug` 

\]`YWYfcWcg`\YWYXWbYZq]Yi\gZaW\]W8Wg]eW`UV]WX\]eW`UVWcYY`asWmWX\]eW`Ug`W`UVWcYY`aWUgdVWg 

_YibZVxWbgc`jWTUVWcYY`aWgcVW362WbZfaWYcWi\]faWcYY`W&WYdVcW25jWTUVcVvaWg]W\ig^\]gcq 

bgc`jWxYW`UVWpfVa`\Y]W\aW[Ug`W[YfZeW`Ug`WiVg]4WncW\aWbVcUgbaW`Ug`Waqa`ViW5fa` 

iVg]\]^ZVaa4 

oVZZsW_YibZVxW]fiuVcaW[YcrW\]WgZ^VucgsWg]eW_YibZVxW]fiuVcaW[YcrWUVcVsW`YYjWxY 

`UVWXg_`W`Ug`WgWbYZVWUgaWgW_YibZVxWdgZfVW\]W`UVW_Y]`Vx`WYXWa\^]gZaWg]eWaqa`Via 

a\ibZqWiVg]aW`Ug`W`UVWbYZVW\aW_YibZVxsW`Ug`W`UVWugaVWYXW`UVW^VYiV`c\_WaVpfV]_Vs 

`Ug`WugaVW\aW_YibZVxjWxYW`Ug`WiVg]aW`Ug`W[VW_g]Wa`\ZZWcV[c\`VW`UVWeV]Yi\]g`YcsW[U\_U 

[gaW3Wi\]faW.WbZfaW.WapfgcVesW[VW_g]WcV[c\`VW`Ug`WeV]Yi\]g`YcW\]W`VciaWYXWg 

bcYef_`WYXW`[YWX\ca`}YceVcW.WbYZq]Yi\gZaj 

TUVW_YVXX\_\V]`aWgcVW]Y[W_YibZVxsWuf`W\`Wa`\ZZW[YcrajWTUVWgZ^VucgWa`\ZZW[YcraWc\^U`j 

TUg`WUgaW`YW[YcrWuV_gfaVW`Ug`vaW5fa`WbYZq]Yi\gZajWTUg`vaW`UVW[gqWbYZq]Yi\gZa 

uVUgdVj 

%Y[sW[VW_g]Wa`\ZZWXg_`YcW\`jWoVW_g]Wa`\ZZWfaVW`UVWXg_`YcW`UVYcVijWm]WXg_`sW[VW_g]Wa`\ZZ 

faVW`UVWXf]egiV]`gZW`UVYcViWYXWgZ^VucgW`YWX\]eW`UVWbYZVaWuqW`UVW8W`c\_rjWTUg`vaWX\]Vj 

oVW_g]Wa`\ZZWfaVWbgc`\gZWXcg_`\Y]ajWyZZWYXW`UVaVW]fiuVcaWgcVW_YibZVxsWuf`W`UVWig`UWa`\ZZ 

[Ycraj 

TUVWXf]]qW`U\]^W\aW`Ug`W\`W\ibZ\VaW`Ug`W`UVWXf]egiV]`gZWiYeVa}}WuqWXf]egiV]`gZ 

iYeVsWmWiVg]W`UVWa\ibZVW^VYiV`c\_WXYcW`UVW_gaVWYXWgWX\ca`}YceVcWaqa`VisWiYcV 

_YibZVxWuVUgd\YcaWXYcWU\^UVcWYceVcWaqa`ViajWTUVWiYeVW\aW`UVW`\iVWcVabY]aV 

gaaY_\g`VeW[\`UWgWbYZVjWxYW`UVWiYeVaWgcVsW\]W`U\aW_gaVsW_YibZVxVaWaVpfV]_VajWxYW\] 
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^V]VcgZsW`UVWiYeVaWZYYrWZ\rVW51W`YW`UVW]jW{VcVsWiqWiYeVaWgcVWa\ibZqWUgdVWg 

_YibZVxWdgZfVj 

xYW[Ug`We\eWmWagqW`UVqW[VcV4WTUVWbYZVaW[VcVW362WbZfaWYcWi\]fa}}WaYWiqWiYeVa 

a\ibZqWZYYrW`Ug`jWxgiVW`U\]^j 

TUVWa`cg]^VW`U\]^W`Ug`WUgbbV]VeW[gaW`Ug`W`UYaVWiYeVasW`UYaVW^VYiV`c\_ 

aVpfV]_VasWgcVW]Y[WUgdVW_YibZVxWdgZfVajWTUVWX\ca`WY]VWfbWUVcVsW\XWmW5fa`WZYYrWg`W`UV 

eV]Yi\]g`YcsW`UVaVW_YVXX\_\V]`aWiVg]W`Ug`W\`vaWbcYbYc`\Y]g`VW`YW`UVWiYeVWgaaY_\g`Ve 

[\`UW`U\asW[U\_UW\aW`Ug`sW[U\_UWUgaWgWcVgZWbgc`sW[U\_UW\aW`UVWuZfVWbgc`sWg]eW`UV 

\ig^\]gcqWbgc`sW[U\_UW\aWgWcVeWbgc`jWTUVcVW[VcVW`[YWbYZVasWbZfaWg]eWi\]fajWTUV 

Y`UVcWbYZVW5fa`WXZ\baW`UVW\ig^\]gcqWbgc`j 

xYW\XWmWUgdVW\ig^\]gcqWbYZVasWgZZWmW^V`W\aW_YibZVxWiYeVasW_YibZVxW^VYiV`c\_ 

aVpfV]_VajWy]WVga\VcW[gqWYXW`U\]r\]^WguYf`W`Ug`W\aW`U\]r\]^WguYf`}}WaYW[UV]W[VWUge 

gWa\ibZVsWcVgZWbYZVsW[VW5fa`WUgeW51W`YW`UVW]jWTUg`vaWVgaqW`YWd\afgZ\wVWuV_gfaVW[VW5fa` 

`U\]rWguYf`WVg_UW`\iVWqYfW^YWXcYiW1W`YW3W`YW2W`YW&sW\`W^YVaWXcYiW3W`YW51W`YW51 

apfgcVeW`YW51W_fuVej 

{VcVsW[UV]WqYfvcVWifZ`\bZq\]^W_YibZVxW]fiuVcasW\`vaWVga\VcW`YW\ig^\]VW`Ug`WY]W`UV 

_YibZVxWbZg]VjWTU\]rWguYf`W`UVWZY_g`\Y]WYXW`UVWbY\]`W3sW`U\]rWguYf`W`UVWZY_g`\Y]WYX 

`UVWbY\]`W51sW`U\]rWguYf`W`UVWZY_g`\Y]WYXW`UVWbY\]`W51WapfgcVesWg]eW\]W`U\aWbgc`\_fZgc 

_gaVsW[UVcVW`UVWbYZVW[gaW362WbZfaWYcWi\]faW`UVWapfgcVWcYY`WYXW&WYdVcW2W`\iVaW5sW`U\a 

[YfZeWuVWbYZVW`YW`UVW1jWTU\aW\aWbYZVW`YW`UVW3jWTU\aW\aWbYZVWapfgcVesWbYZVW_fuVej 

yaWqYfW_g]WaVVW[UV]WqYfWUgdVWgW_YibZVxW]fiuVcsW`UVW`cg5V_`YcqW\]W_YibZVxWabg_V 

_g]WuVW_YibZ\_g`VejWm]W`U\aW_gaVsW\`vaW_\c_fZgcjWTUVW_\c_fZgcW`cg5V_`YcqW\]W`UVW_YibZVx 

bZg]VW_YccVabY]eaW`YW`UVWa\]faY\egZWuVUgd\YcW\]W`\iVjWxYW`UVcVvaWgW_YccVZg`\Y] 

uV`[VV]W`UVW[gqWqYfW`U\]rWguYf`W`UVWiYeVaWVdYZd\]^WY]W`UVW_YibZVxWbZg]VWg]eW`UV 

[gqWqYfW`U\]rWguYf`W`UVWcVgZWg]eW\ig^\]gcqWbgc`aWVdYZd\]^W\]W`\iVj 

m`WaVViaWgWZ\``ZVW[V\ceW`Ug`W`UVWcVabY]aVWaUYfZeWuVW_YibZVxjWoVvcVWa`feq\]^W`U\aWr\]e 

YXWaqa`ViW`UVYcqWbc\igc\ZqWuV_gfaVW[VvcVW`cq\]^W`YW^g\]W\]a\^U`W\]`YWcVgZWaqa`ViajWoV 

[g]`W`YWr]Y[WUY[W`U\]^aWZ\rVWcYuY`aW[Ycrj 

2:
 



{Y[WeYVaW`UVWogZZ6\]eVcW[Ycr4WoUg`W[YfZeW\`WiVg]W\XW`UVWogZZ6\]eVcW[V]`W`Y 

bYa\`\Y]WY]VWbZfaW`UVWapfgcVWcYY`WYXW&WYdVcW254WTUg`WeYVa]v`WigrVWaV]aVj 

xYW`UVcVvaWgWZ\``ZVWu\`WYXWgWa`cg]^VW`U\]^W^Y\]^WY]WUVcVjW{Y[W\aW\`W`Ug`W[VW]VVe 

_YibZVxW]fiuVcaW`YWiYeVZWcVgZW`U\]^a4WTUg`WeYVa]v`WaVViW`YWaYf]eWc\^U`jW|f`W`UV 

g]a[VcW\aW`Ug`sW\XW`UVWe\XXVcV]_VWVpfg`\Y]WUgeWcVgZW_YVXX\_\V]`asWgaW`UVqW[\ZZWXYcWgWcVgZ 

aqa`Vi}}W\XWqYfW`U\]rWguYf`WgWcVgZWaqa`VisWZ\rVWgWug]rWg__Yf]`sW`UVW_YVXX\_\V]`aW\]W`UV 

e\XXVcV]_VWVpfg`\Y]WgcVWcVgZW]fiuVcasW]Y`W_YibZVxW]fiuVcajWmXWqYfW`U\]rWguYf`W`UV 

ogZZ6\]eVcWaqa`VisW`UVW_YVXX\_\V]`aW\]W`UVWogZZ6\]eVcWaqa`VisW`UVW_YVXX\_\V]`aWYXW`UV 

e\XXVcV]_VWVpfg`\Y]a}}W`UVW_YVXX\_\V]`aWYXW`UVWe\XXVcV]`WVpfg`\Y]aWeVa_c\uVW`UV 

ogZZ6\]eVcWuVUgd\YcW[VcVWgZZWcVgZW]fiuVcaj 

{VcVsWmviW`U\]r\]^WguYf`W`UVWeV]Yi\]g`YcWbYZq]Yi\gZjWmXW[VW`cqW`YWX\]eW`UVWcYY`aWYXWg 

bYZq]Yi\gZsWg]eW\XW[VWX\]eWgW_YibZVxWcYY`sW\XW`UVW_YVXX\_\V]`aW[VcVWgZZWcVgZsW\`WXYZZY[a 

`Ug`W`UVW_YibZVxW_Y]5f^g`VWYXW`UVWYc\^\]gZWcYY`W\aWgZaYWgWcYY`jWTUg`vaWbcV``qWa\ibZVsW\X 

qYfW`U\]rWguYf`W[Ug`W\`WiVg]aW`YWuVWgWbYZq]Yi\gZj 

mXWqYfW`U\]rWguYf`WgWbYZq]Yi\gZW\aW[Ug`VdVc}}WaYWmvdVW^Y`W3WbZfaW8WbZfaW8WapfgcVeWbZfa 

uZgUsWuZgUsWuZgUjW2sW&Wi\]faW30sW\XWgZZWYXW`UYaVW_YVXX\_\V]`aWcVgZsW`UV]W`UVWY]ZqW[gqW`UV} 

}WmXW5W[VcVWgWcYY`WYXW`U\aWbYZq]Yi\gZsW`UV]W5DW[YfZeWUgdVW`YWuVWgWcYY`sW`YYsWuV_gfaVW\X 

qYfW_YibZVxW_Y]5f^g`VWVg_UWYXW`UVW8vasW\`vaW`UVWagiVW`U\]^WgaW_YibZVxW_Y]5f^g`\]^ 

`UVW[UYZVW`U\]^WuV_gfaVW`UVW_YVXX\_\V]`aWgcVWcVgZWdgZfVejWxYW`UVW\eVgW`UV]W\aW`Ug`W\XWm 

UgbbV]W`YW^V`WgW_YibZVxWcYY`WXYcWiqWaqa`ViW`Ug`W_g]WuVWeVa_c\uVeWuqWcVgZWdgZfV 

_YVXX\_\V]`asW\`Wifa`WgZaYWuVW`cfVW`Ug`W\`vaW_YibZVxW_Y]5f^g`VW\aWgWcYY`jWmXW`Ug` 

UgbbV]asW`UVW`[YWcYY`aW_Y}_Y]ab\cVWaYW`Ug`W`UVWiYeVaWUgdVW_g]_VZ\]^W\ig^\]gcq 

bgc`aj 

kYfW_g]WbcYdVW`Ug`jWmviW]Y`W[Ycc\VeWguYf`WqYfWuV\]^WguZVW`YWbcYdVW`Ug`jWmW5fa`W[g]` 

qYfW`YWf]eVca`g]eW`Ug`W\XWqYfWUgdVW`[YWcYY`aW`Ug`WgcVW_YibZVxW_Y]5f^g`VasW`UVqW_g] 

_Y]ab\cVW`YWUgdVW`UV\cW\ig^\]gcqWbgc`aW_g]_VZsWg]eW`Ug`vaWVxg_`ZqW[Ug`WUgbbV]aj 

{VcVsW\]W`U\aWVxgibZVsW`UVWVxgibZVW`Ug`WmWa`gc`VeW[\`UsW[UVcVW`UVWaqa`ViW[gaW3WYdVc 

)3Wi\]faW.WbZfaW.WapfgcVe*sW`UVWf]\`WagibZVWcVabY]aVaWaUY[VeWUVcVjWkYfW_g]W[c\`V 

gaW`UVWafiWYXWa\]faY\egZWg]eW_Ya\]faY\egZWa\^]gZasWg]eW`UVWafiW`Ug`WXgZZaWYf`WUgaW`UV 
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bcYbVc`qW`Ug`W`UVW\ig^\]gcqWbgc`aW_g]_VZjWm`vaWa`\ZZWfaVXfZW`YWZYYrWg`W`UVW\ig^\]gcqWbgc`a 

`UVWagiVWgaW\`W\aW[UV]WqYfvcVW`cq\]^W`YWaYZdVWbYZq]Yi\gZajWm`vaWfaVXfZWuV_gfaVW`UV 

bVc\YeWYXWgZZWYXW`UVaVWa\^]gZaW\aW`UVWagiVj 

mXWmW`U\]rWguYf`W`UVWbVc\YeWYXW`UVW\]e\d\efgZWiYeVasW\XWmW`U\]rWguYf`W`UVWbVc\YeWYXW51W`Y 

`UVW]sW362WbZfaWYcWi\]faWcYY`W&WYdVcW25W`YW`UVW]sW`UVWbVc\YeWYXW`Ug`Wa\^]gZW}}WmW_g]WaVV 

\]W`UVW_YibZVxWbZg]VsW`U\aW\aW`UVW]WVpfgZaW1sW3sW2sW&sW2sW+sW0sW5sWrsW'sW31sW33sW32W}}W`UV 

bVc\YeW\aW0jWmXWmW[VcVW`YW`grVW`UVWi\]faW3sWmW[YfZeW^YWgcYf]eW`UVW_\c_ZVW`UVWY`UVcW[gqj 

TU\aW[YfZeWuVWwVcYW`VciW3sW2sW&sW2sW+sW0sWV`W_V`VcgjW|Y`UWYXW`UVWiYeVasW`UVW^VYiV`c\_ 

aVpfV]_VWgaaY_\g`VeW[\`UW`UVW`[YW_YibZVxW_Y]5f^g`VWbYZVasWuY`UWYXW`UYaVWiYeVa 

UgeW`UVWagiVWbVc\YesW`UVqvcVWuY`UW0sWgaWeYVaW`UVWcVabY]aVW`YW`UVWcVgZWbgc`jWxYWqYf 

_g]WeVef_VW`UVWbVc\YeWYXW`UVWcVgZWa\^]gZWuqWZYYr\]^Wg`W`UVWbVc\YeaWYXW`UVW`[Y 

_YibZVxWa\^]gZaj 

xYW`U\]rWguYf`W`U\aWaqa`VijW{VcVsWmvdVW^Y`WgWaqa`ViW[UYaVWcVabY]aVaWaUY[VeWUVcVj 

mviW^Y\]^W`YW`VZZWqYfW`Ug`W`UVWcVabY]aVW[gaW^V]Vcg`VeWuqWgWaV_Y]e}YceVcWaqa`Vis 

`Ug`W\aW`YWagqWgWaqa`ViW[UYaVWbYZq]Yi\gZW[gaWaV_Y]e}YceVcsW[UYaVWbYZq]Yi\gZW\]W. 

[gaWaV_Y]e}YceVcj 

oU\_UWYXW`UVaVWa`g`ViV]`aW\aW`cfV4WmW[g]`W`YW`U\]rWguYf`W`UVWbYZVWgaWuV\]^Wg 

_YibZVxW]fiuVcjW{VcVsWmviWaUY[\]^WqYfW`UVW_YibZVxW]fiuVcW\]WbYZgcWXYcijWm`vaW^Y` 

gWig^]\`feVWg]eWg]Wg]^ZVsWg]eWmveWZ\rVWqYfW`YWX\^fcVWUY[W[Ug`Wifa`W`UVWig^]\`feV 

UgdVWuVV]sWg]eW[Ug`Wifa`W`UVWg]^ZVWUgdVWuVV]j 

xYW[Ug`vaW`UVWf`\Z\`q4WoUqWe\eWmW`VZZWqYfW`UVWbYZVW\]W`VciaWYXW\`vaWig^]\`feVWg]eWg]^ZV 

cg`UVcW`Ug]W`VZZ\]^W\`W`YWqYfW\]W\`vaWhgc`Va\g]WXYciWgaWgWcVgZWg]eW\ig^\]gcqWbgc`4 

oUg`vaW^YYeWguYf`W`U\]r\]^WguYf`Wig^]\`feVWg]eWg]^ZV4 

ncW\XWmWucVgrW`UVWbYZVW\]`YWig^]\`feVWg]eWg]^ZVsWg]eW\XWmW`U\]rWguYf`W`UVWiYeV}}W`UV 

iYeVaWgcVWgZ[gqaWYXW`UVWXYciW51W`YW`UVW]jWmXWmW`U\]rWguYf`WiYeVaWgaWUgd\]^Wg 

ig^]\`feVWg]eWg]Wg]^ZVsW[UV]WmWcg\aVW\`W`YW`UVW]sWaYiV`U\]^WdVcqWabV_\gZWUgbbV]aj 

oUg`WUgbbV]a4WkYfW_g]WaVbgcg`VW\`j 

oUg`W\aW.WVW`YW`UVW5WYiV^gWcg\aVeW`YW`UVW]4WTUg`vaW`UVWagiVWgaW.W`YW`UVW]sWVW`YW`UVW5 
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]WYiV^gjWm`vaW`UVWbcYef_`WYXWgWcVgZW`U\]^W`\iVaWgWdVcqWa\ibZVW_YibZVxW`U\]^jWoUg`va 

a\ibZVWguYf`W`UVW_YibZVxW`U\]^4 

TUVWig^]\`feVW\aWVdVcq[UVcVW3WVW`YW`UVW5sW`UVWig^]\`feVWYXW`Ug`W`VcijWxYWgZZWYXW`UV 

ig^]\`feVW\aWUVcVsW]Y]VWYXW`UVWig^]\`feVW\aWUVcVjWyZZWYXW`UVWg]^ZVW\aWUVcVsW]Y]VWYX 

`UVWg]^ZVW\aWUVcVjWmvdVWaVbgcg`VeW`UVWig^]\`feVWg]eW`UVWg]^ZVj 

xYW\`vaWdVcqW\]a\^U`XfZW`YW`U\]rWguYf`WbYZVaW\]W`VciaWYXWig^]\`feVWg]eWg]^ZVWuV_gfaV 

\`WeV_YfbZVaW`UVWbgc`aWYXW`UVWiYeVjWxYWmW_g]W`U\]rsW`UV]sWYXW`U\aW_YibZ\_g`VeWa\^]gZ 

`Ug`WmW^gdVWqYfWgaWuV\]^W`UVWbcYef_`WYXWgWig^]\`feVWbgc`Wg]eWgWbfcVWg]^ZVWbgc`j 

6cYiW`UVWig^]\`feVWbgc`sWmW_g]W\]XVcWaYiV`U\]^WguYf`W.jW.W\aW`UVWcg`\YWYXW`UVW]`UW3 

`YW`UVW]Wi\]faW3}`UWY]VsWaYW.W\aWgWZY`Wu\^^VcW`Ug]W362jWm]WXg_`sW.W\]W`U\aW_gaVW\aW1j'5j 

y]eW`U\aW\aWbfcVWg]^ZVjWTU\aWZV`aWiVW\]XVcWaYiV`U\]^WguYf`W`UVWYa_\ZZg`\Y]ajWm]WXg_`sWm 

_g]WagqWaYiV`U\]^WguYf`W`UVWbVc\YejWTUVWbVc\YeW\asWUVcVvaWgWbVgrsWUVcVvaWgWbVgrsW3s 

2sW&sW2sW+sW0sW5sWrsW'sW31sW33sW32jWTUVWbVc\YevaW32j 

mXW`UVWbVc\YeW\aW32sW[Ug`W\aWYiV^g4WniV^gW\aWgW]fiuVcsWaf_UW`Ug`WuqW`UVW`\iVWmW^Y` 

fbW`YW32W`\iVaW\`sWmW^Y`WfbW`YW2Wb\jWoUg`vaWYiV^g4 

ijkNglQgh	 5\WYdVcW0j 

dePfgYYPeh	 2Wb\WYdVcW32jWxYW\`vaWguYf`W362jWxYW`Ug`vaWgW[gqW`Ug`WmW_g]W\]XVcW`UVWXYciWYXW`UV 

g]a[VcjWmWgarWqYfW[Ug`WbYZVW_YccVabY]eaW`YW`U\aWuVUgd\Ycj 

oVZZsW`UVWeV_gqW`Ug`W_YiVaWXcYiW`UVWcVgZWbgc`sW`Ug`W_YiVaWXcYiW.W`YW`UVW]jWTUV 

Ya_\ZZg`\Y]sW`Ug`W_YiVaWXcYiW`UVW\ig^\]gcqWbgc`sWg]eWmW_g]WX\^fcVW`Ug`WYf`WuqW`U\]r\]^ 

guYf`W`UVWbVc\YeWg]eW`U\]r\]^WguYf`W`Ug`WcVZg`\Y]aU\bjWxYW`UVWg]a[VcsW`UV]sW\aW`U\a 

Y]VsW.W\aWuV`[VV]W362Wg]eW3sWg]eWYiV^gW\aWguYf`W362j 

n1sWY]VWZga`}}W[UYYbasW[cY]^Wuf``Y]jWn]VWZga`WVxgibZVjWxYW[Ug`W[VvdVWaVV]W\aWg 

dVcqWbY[VcXfZW[gqWYXWeV_YibYa\]^Waqa`ViasWaYW`Ug`W[VW_g]WgZ[gqaW`U\]rWguYf`W`UVi 

\]W`VciaWYXWbYZVaWg]eW_YibZVxW^VYiV`c\_asW[U\_UW[VW[\ZZW_gZZWiYeVasWbYZVaWg]e 

iYeVajWy]eW`Ug`WuVUgd\YcW[YcraWXYcWg]qWaqa`ViW\]Wg]WV]YciYfaW_ZgaaWYXWaqa`Vias 

aYWmW[g]`W`YW`U\]rWguYf`WY]VWZga`WY]VsW[U\_UW\aW6\uY]g__\WaVpfV]_Vj 
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kYfWgZZWr]Y[W`UVW6\uY]g__\WaVpfV]_VjWkYfvdVWgZZWbcY^cgiiVeW\`jWoVWa`gc`VeW[\`U 

`Ug`W[UV]W[VW[VcVWeY\]^W5q`UY]sWg]eW[VWigeVWaYiVW\ZZfa`cg`\Y]aWguYf`W`UV 

cV_fca\Y]Wg]eWgZZW`Ug`WaYc`WYXW`U\]^WuqW`U\]r\]^WguYf`W\`jW%Y[sWmviW^Y\]^W`YWfaVWa\^]gZa 

g]eWaqa`ViaWeYW`UVWagiVWbcYuZVij 

xYW6\uY]g__\W[gaW\]`VcVa`VeW\]WbYbfZg`\Y]W^cY[`UjW{Y[Wig]qWbg\caWYXWcguu\`aW_g]WuV 

bcYef_VeWXcYiWgWa\]^ZVWbg\cW\]WgWqVgcW\XW\`W\aWafbbYaVW`Ug`WVdVcqWiY]`UWVg_UWbg\c 

uV^V`aWgW]V[Wbg\csWXcYiW[U\_UW`UVWaV_Y]eWiY]`UW\`WuV_YiVaWbcYef_`\dV4Wn1sW\`vaW]Y` 

pf\`VW`UVWagiVWD]^Z\aUWmW[YfZeWUgdVWfaVejW6cYiW`U\aWa`g`ViV]`sWqYfW_g]W\]XVcWg 

e\XXVcV]_VWVpfg`\Y]j 

mvdVW[c\``V]W\`W\]W`VciaWYXW7jWoUg`WeYWqYfW`U\]rW7W\a4W7W\aW`UVW\]bf`Wa\^]gZsWg]eWUVcVs 

mviW`U\]r\]^WguYf`W7WgaWaYiV`U\]^W`Ug`vaWabV_\X\VaW`UVW\]\`\gZW_Y]e\`\Y]jWTU\aW\aW`UV 

`U\]^WmWgZZfeVeW`YWVgcZ\VcjWn]VW`c\_rW`Ug`W[VWfaVW`YWigrVW\`WVgaqW`YW`U\]rWguYf`W\]\`\gZ 

_Y]e\`\Y]aW\aW`Ug`W[VWViuVeW`UViW\]W`UVW\]bf`j 

xYW\]W`U\aWbgc`\_fZgcW_gaVsWmvZZW`U\]rWguYf`W`UVW\]\`\gZW_Y]e\`\Y]Wgc\a\]^WXcYiWgWeVZ`g 

Xf]_`\Y]jWmXWmW`U\]rWguYf`W7WgaWgWeVZ`gsW`UV]W`UVWaVpfV]_VWYXWcVafZ`aWk1sWk3sWk2sWk& 

XcYiW`U\aWe\XXVcV]_VWVpfg`\Y]sW\aW`UVW_Y]dV]`\Y]gZW6\uY]g__\WaVpfV]_VjWm`W[YfZe 

_YccVabY]eW`YW[Ug`W\XWqYfWUgeWgWuguqWcguu\`sWY]VWuguqWcguu\`sW`Ug`vaW`UVWY]VsW\] 

^V]Vcg`\Y]W1sW`Ug`vaW`UVWeVZ`gjWxYW`UVW\]bf`W\aWgW[gqW`Ug`WmW_g]WabV_\XqW\]\`\gZ 

_Y]e\`\Y]asWg]eW`Ug`vaWgWdVcqWbY[VcXfZW[gqWYXW`U\]r\]^WguYf`W\]\`\gZW_Y]e\`\Y]aj 

xYWUVcVvaW`UVWbcYuZVijWmvdVW^Y`WY]VWaV`WYXWuguqWcguu\`aWg`W`\iVaW1jWTUVqW^cY[Wfbj 

TUVqWUgdVWuguqWcguu\`asW[U\_UW^cY[WfbWg`W`UVWagiVW`\iVW`UVWbgcV]`aWUgeWiYcV 

uguqWcguu\`asWg`W[U\_UWbY\]`WiYcVWugu\VaW^cY[W\]`YWu\^^VcWcguu\`ajWy]eWu\^Wcguu\`a 

UgdVWiYcVWugu\VasWV`W_V`VcgsWV`W_V`VcgsWV`W_V`VcgsWV`W_V`VcgsWV`W_V`Vcgj 

xYWqYfWgZZWr]Y[W`Ug`jWkYfWgZZWr]Y[WguYf`W6\uY]g__\WaVpfV]_VjWm`WuZY[aWfbWdVcq 

pf\_rZqjWoUg`WgcVW`UVWbYZVaWYXW`UVW6\uY]g__\WaVpfV]_V4 

TUVWe\XXVcV]_VWVpfg`\Y]WZYYraW5fa`WZ\rVW`UVWe\XXVcV]_VWVpfg`\Y]aW[VvdVWZYYrVeWg` 

`UcYf^UYf`W`U\aWUYfcWg]eWgWUgZXjWoVW_g]WeYW\`W5fa`WZ\rVW[VWe\eWgZZW`UVWY`UVcWbcYuZViaj 

oVW[c\`VW`UVWe\XXVcV]_VWVpfg`\Y]W\]W`VciaWYXW.jWoVWcV[c\`VW`UVWaqa`ViWXf]_`\Y]gZW\] 
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`VciaWYXWgWcg`\YWYXW`[YWbYZq]Yi\gZaW\]W.jWoVWafua`\`f`VW.W^YVaW`YW3WYdVcW8sWeVef_VWg 

cg`\YWYXWbYZq]Yi\gZaW\]W8sWXg_`YcW`UVWeV]Yi\]g`YcsWX\]eW`UVWcYY`aWYXW`UVWeV]Yi\]g`Ycs 

g]eWX\]eW`Ug`W`UVcVWgcVW`[YWbYZVaj 

TUVWbYZVaWXYcW`UVW6\uY]g__\WaVpfV]_VWgcVWbZfaWYcWi\]faW`UVWcYY`WYXW+WYdVcW2jWTUg`va 

_fc\YfajWTUVcVvaW]YWcV_fca\Y]W`UVcVjWm`vaWgWe\XXVcV]`W[gqWYXW`U\]r\]^WguYf`W`U\]^aj 

TUVcVWgcVW`[YWbYZVajWTUVWX\ca`WbYZVsW`UVWbZfaWY]VW}}W3WbZfaW`UVWcYY`WYXW+WYdVcW3s 

_YccVabY]eaW`YWgWbYZVW[UYaVWig^]\`feVW\aWu\^^VcW`Ug]W3jWm`WVxbZYeVajWTUVcVW\`W\aj 

TUVWaV_Y]eWY]VW\aWgW]V^g`\dVW]fiuVcjWxYW`UVWX\ca`WY]VW\aW`UVW^YZeV]Wcg`\YsW3j03rjjj 

TUVWaV_Y]eWY]VW\aW`UVW]V^g`\dVWcV_\bcY_gZWYXW`UVW^YZeV]Wcg`\YsW[U\_UW\aW}1j03rjjjWy]e 

`UYaVW`[YW]fiuVcasWgigw\]^ZqsW_Y]ab\cVWaYW`Ug`W`UV\cWafisWUYccV]eYfaWgaW`UVqWgcVs 

\aWg]W\]`V^VcjWy]eW\]WXg_`sW`Ug`vaW`UVW\]`V^VcW`Ug`W[VW_Yibf`VeWUVcVj 

xYW[VvdVWfaVeW6\uY]g__\WuVXYcVW`YW`U\]rWguYf`W`UVW[gqWqYfWa`cf_`fcVWbcY^cgias 

\`Vcg`\Y]sWcV_fca\Y]sW`Ug`WaYc`WYXW`U\]^jW{VcVsWuqW`U\]r\]^WguYf`Wa\^]gZaWg]eWaqa`Vias 

[VW_g]W`U\]rWguYf`WVxg_`ZqW`UVWagiVWbcYuZViWgaWbYZVajWTUVcVvaW]YW_YibZVx\`qW\]W`U\a 

bcYuZVijWm`WeYVa]v`W`grVW%WYcW%WapfgcVeWYcW%WZY^W%WYcWg]q`U\]^W`YW_Yibf`VjWm`va 

_ZYaVeWXYcij 

TUVWg]a[VcW\aW)bYZVWY]V*W`YW`UVW%WbZfaW)bYZVW`[Y*W`YW`UVW%jWTUg`vaW\`jWTUg`vaW`UV 

g]a[VcjWxYW[Ug`W[VvdVWeY]VW\aW[VWXYf]eWgW[UYZVW]V[W[gqWYXW`U\]r\]^WguYf`W`UV 

6\uY]g__\WaVpfV]_VW\]W`VciaWYXWbYZVasWg]eWiYcVW`Ug]W`Ug`sW[VWXYf]eW`Ug`W`Ug`W[gqWYX 

`U\]r\]^WguYf`WbYZVaW[YcraWXYcWg]qWe\XXVcV]_VWVpfg`\Y]WYXW`U\aW`qbVjWy]eW[VWXYf]e 

`Ug`WbYZVasW`U\aW[gqWYXW`U\]r\]^WguYf`Waqa`ViaW\]W`VciaWYXWbYZq]Yi\gZasW\aWgWbY[VcXfZ 

gua`cg_`\Y]W`Ug`vaWVxg_`ZqW`UVWagiVWr\]eWYXW5hy5Wgua`cg_`\Y]W`Ug`W[VWfaVeWXYc 

5q`UY]j 
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