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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 

cdPefYYPdg	 tVZZYsWg]eW[VZ_YiVjWuga`W[VVrW[VWa`gc`VeW`YW`U\]rWgvYf`WbcY^cgii\]^j 

wcY^cgii\]^W[gaW`UVWX\ca`WiYefZVW\]W`U\aW_ZgaajW8]eW\`W[gaW\ibYc`g]`WXYcW`[Y 

e\XXVcV]`WcVgaY]ajW9\ca`sW[V:cVW^Y\]^W`YWfaVWbcY^cgii\]^W`UcYf^UYf`W`UVW`VciW\]W`UV 

a`feqWYXWgZZW`UVWe\XXVcV]`W`U\]^aW`Ug`W[VWeYjW;YW\`:aW\ibYc`g]`W`Ug`WqYfWZVgc]W`Y 

bcY^cgiW]Y[sW<fa`WaYWqYfW_g]WfaVW`Ug`W`YYZj 

lYcVW\ibYc`g]`ZqWbVcUgbasW[VWe\e]:`W<fa`WZVgc]WUY[W`YWbcY^cgisW[VWXY_faVeWY]WUY[ 

`YWbcY^cgiW\]WgWXgaU\Y]W`Ug`W[YfZeWZV`WfaW_Y]a`cf_`W_YibZ\_g`VeWaqa`ViaWYf`WYXWg 

a\ibZVcWaqa`ViajWTU\aW\aW`UVW[gqW`Ug`W[VW_g]Wig]g^VW_YibZV=\`qjWTU\aW\aW`UVWY]Zq 

bYaa\vZVW[gqW`Ug`W[VW_g]WigrVW_YibZ\_g`VeWaqa`Viaj 

;YW`Ug`W[gaW`UVWiYcVW\ibYc`g]`W\]`VZZV_`fgZW`UViVWXcYiW`UVWX\ca`Wbgc`sW[UVcVW[V 

\]`cYef_VeWYfcWig]`cgsWwh8wW>>Wbc\i\`\dVasWiVg]aWYXW_Yiv\]g`\Y]sWgva`cg_`\Y]Wg]e 

\eV]`\Xq\]^Wbg``Vc]ajWTUg`:aW`UVWrVqW`YW`U\aWiYefZgcWgbbcYg_UW`YWU\Vcgc_U\_gZWr\]eWYX 

eVa\^]j 

TYegqW[Ug`WmW[g]`W`YWeYW\aWa`gc`W`UVWaV_Y]eWig<YcW`UViVjW9\ca`W`UViVW[gaW`UV 

eVa\^]WYXW_YibZV=Waqa`ViasW[VWag[W`Ug`WvqWcVXVcV]_VW`YWbcY^cgii\]^jWTYegqW[V:cV 

^Y\]^W`YWa`gc`W`U\]r\]^WgvYf`WiYeVZ\]^Wg]eW_Y]`cYZZ\]^WbUqa\_gZWaqa`Viaj 

TUVW\eVgWUVcVW\aW]Y`WaYWif_UWUY[WqYfW_Y]a`cf_`Waqa`Via>>Wvf`W[VW[\ZZW^V`Wvg_rW`Y 

`Ug`jWTUVW\eVgW\aW`YW_Ugcg_`Vc\?VW`UVWaqa`ViaW`Ug`WqYf:dVW_Y]a`cf_`VeWg]eWagq 

aYiV`U\]^WgvYf`W`UV\cWiV`c\_aWgaWvV\]^WbYa\`\dVWYcW]V^g`\dVjW;YW[Ug`W[VW[g]`W`YWeY 

\asW\]WXg_`sWXY_faWY]WvVUgd\Ycj 

;YW`YW\ZZfa`cg`VW`Ug`sWm:ZZWa`gc`W[\`UWg]WV=gibZVjWTU\aW\aWg]WV=gibZVW`Ug`WqYfWe\eW\] 

eVa\^]WZgvWZga`W[VVrsWYcWXYcWaYiVWYXWqYfsWqVa`VcegqjWTUVW\eVgW[gaW`YWbcY^cgiW`UV 

cYvY`WaYW`Ug`W\`W_YfZeWaV]aVW`UVWe\a`g]_VW`YWgW[gZZj 

1 



@VbcVaV]`VeW`[YW[gqaWUVcVsWaYc`WYXW`UVWd\V[W`Ug`WqYfW[YfZeW^V`WXcYiW;YgcsWg]eWg 

iYcVWa_UVig`\_WcVbcVaV]`g`\Y]WaUY[\]^W`UVWbYa\`\Y]WYXWgWcYvY`sW`UVWbYa\`\Y]WYXWg 

[gZZjWTUVW\eVgW\aW`Ug`WqYfW_g]WaV]aVW`UVWbYa\`\Y]W`YW`UVW[gZZWfa\]^W`UVWaY]gcajWkYf 

r]Y[W[UVcVWqYfW[YfZeWZ\rVW`YWvVsWvV_gfaVWaYiVWfaVcW`YZeWqYfjWkYf:eWZ\rVW`YWvVWagqs 

UgZXWgWiV`VcWg[gqWXcYiW`UVW[gZZjW8]eWqYfcW<YvW[gaW`YW[c\`VWgWbcY^cgiW`Ug`WiYdVa 

`UVWcYvY`WXcYiW[UVcVW\`W\aW`YW[UVcVWqYf:eWZ\rVW\`W`YWvVj 

;YWUVcV:aW`UVWr\]eWYXWvVUgd\YcW[VWi\^U`WUgdVWZ\rVe>>WaYWm:ZZWeYW`Ug`Wg^g\]jW;YW[V 

i\^U`WUgdVWZ\rVeW`Ug`W\XWqYfWa`gc`VeWUVcVsWqYfWUgdVWgW]\_VWaiYY`UWbcY^cVaa\Y]WfbW`Y 

[UVcVWqYf:eWZ\rVW`YWvVjWAVcqW^cg_VXfZsWvgZZV`W`qbVsWg]eWqYfW<fa`WaYc`WYXWaiYY`UZqW^Z\eV 

\]`YW`UVWbYa\`\Y]W`Ug`WqYf:eWZ\rVj 

;YiVWYXWqYfWbcYvgvZqWg_U\VdVeW`Ug`WvVUgd\YcsWg]eWaYiVWYXWqYfWbcYvgvZqWe\eWY`UVc 

`U\]^ajW;YW`Ug`Wi\^U`WvVW`UVW\]`V]eVeWvVUgd\YcjWn]VW[gqW`YWg_U\VdVW`UVW\]`V]eVe 

vVUgd\YcW\aW`YWfaVW[Ug`W[VW_gZZWgWbcYbYc`\Y]gZW_Y]`cYZZVcjWm]WgWbcYbYc`\Y]gZW_Y]`cYZZVcs 

qYfWigrVW`UVW_Yiig]eWvVsW\]WaYiVW[gqsWbcYbYc`\Y]g`VW`YW`UVW\]`V]eVeWcVabY]aVj 

;YW\ig^\]VW`U\aW_YeVsW[U\_UWi\^U`WVa`gvZ\aUWgW_ZgaaWXYcWX\]e\]^W`UVW[gZZj 

;YW`UVW\ibYc`g]`W`U\]^>>WgaW[VWag[sWXYcWgZZWa`g`VWig_U\]VasW`UVW\ibYc`g]`W`U\]^W\aW`Y 

eVX\]VWgWa`gc`Wa`g`VWg]eWgW^V`BV=`AgZfVaWcYf`\]VjWoUg`W`U\aW^V`BV=`AgZfVaWcYf`\]V 

eYVaW\aW\`WVa`gvZ\aUVaW`UVWeVa\cVeWe\a`g]_VW`YWvVWgWUgZXWgWiV`VcjWm`WX\^fcVaWYf`W`UV 

_fccV]`We\a`g]_VW`YW`UVW[gZZWvqWcVge\]^W`UVWaY]gcasWg]eW`UV]W\`WabV_\X\VaWg]Wg_`\Y]j 

;YW`UVWX\ca`WpfVa`\Y]W\aW[Ug`W[YfZeWqYfWZ\rVWXdVZW`YWvVW\]WYceVcW`YWigrVWgWbcYbYc`\Y]gZ 

_Y]`cYZZVcCWoU\_UWYXW`UYaVWV=bcVaa\Y]aWigrVaWaV]aVCWTgrVWDEWaV_Y]easW`gZrW`YWqYfc 

]V\^UvYcsWX\^fcVWYf`WaYiVWg]a[VcWvV`[VV]WFG<Wg]eWF=<jWmW[\ZZWgarWqYfW\]WDEWaV_Y]ea 

`YWcg\aVWqYfcWUg]eW[\`UW`Ug`W]fivVcWYXWX\]^Vcaj 

hijNfkQfg	 >mB8?@mAuBC 

cdPefYYPdg	 ;YW[Ug`:aW`UVWc\^U`Wr\]eWYXWV=bcVaa\Y]W\XW[VW[g]`VeW`UVW_Y]`cYZZVcW`YWvV 

bcYbYc`\Y]g`VCWBdVcqvYeqWcg\aVWqYfcWUg]esWaUY[WiVWaYiVW]fivVcWYXWX\]^VcajWnDs 

`UVWdga`Wig<Yc\`qW\aWagq\]^WFE<jWBdVcqvYeqWZ\rVaW`UVW\eVgWYXW_fccV]`Wi\]faWeVa\cVej 
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oUqW\aW`Ug`W`UVWc\^U`Wg]a[VcCWTUg`W\aW`UVWc\^U`Wg]a[VcjWoUqW\aW`Ug`W`UVWc\^U`Wg]a[VcC 

tY[WeYWqYfWbcYdVW`Ug`W`YWaYiVvYeqC 

hijNfkQfg oVZZsW\]W_fccV]`We\d\eVeWeVa\cVesWY]_VWqYfWiVV`WqYfcWeVa\cVeWe\a`g]_VsWqYf:cVWa`\ZZ 

^Y\]^W`YWUgdVW`YW>?BmBTBuumFmAuBCWdVZY_\`qW>?BmBTBuumFmAuBCsW[U\_UWcVgZZq 

eYVa]:`WigrVWaV]aVWg`W`U\aWbY\]`j 

cdPefYYPdg B=g_`ZqjW;YW`Ug`WiV`UYesW[VWi\^U`W_gZZWV=`cViVW_gaVajWTU\]rWYXW`UVWa\ibZ\Xq\]^W_gaVa 

`Ug`W^\dVWqYfWaYiVW\]a\^U`W\]`YW`UVWbcYvZVijW;YWY]VWa\ibZVW_gaVW\aW[Ug`W\XWeVa\cVe 

g]eW_fccV]`W[VcVW`UVWagiVCWkYf:eWvV``VcWa`YbjWnDsW`Ug`:aWgWa\ibZVW_gaVj 

;YW`UVWa\ibZVW_gaVWagqaW`Ug`WqYfWvV``VcWUgdVWY]VWYXW`UVaV>>W[Ug`VdVcW`UVWc\^U` 

g]a[VcW\asW\`WvV``VcWUgdVW`UVWbcYbVc`qW`Ug`W[UV]W_fccV]`WVpfgZaWeVa\cVesWXdVZW\aWEj 

n`UVc[\aVW\`:aW]Y`W^Y\]^W`YW[YcrjW8]eW\]WXg_`sWfa\]^W<fa`W`Ug`WY]VWa\ibZVW_gaVsWqYf 

_g]WVZ\i\]g`VWgZZW`UVWY]VaWV=_Vb`WFE<j 

TUVcVWgcVWaYiVWY`UVcWa\ibZVW_gaVasW[Ug`WgcVWaYiVWY`UVcWa\ibZVW_gaVaCW;\ibZV 

_gaVajWkVgUj 

hijNfkQfg _fccV]`@\a`g]_VW^cVg`VcW`Ug]WeVa\cVe@\a`g]_VC 

cdPefYYPdg hfccV]`Wv\^^VcW`Ug]WeVa\cVejW;YW\XW_fccV]`W[VcVWv\^^VcsW`Ug`W[YfZeWiVg]W`Ug`WqYf 

[VcVWa`gc`\]^WYf`W[gqWYdVcWUVcVWaYiVbZg_VjW;YW\XWqYfW[VcVW[gqWYdVcW`UVcV 

aYiVbZg_VsWqYf:eW[g]`W`UVWdVZY_\`qW`YWvVWbYa\`\dVjWTUVWXYc[gceWdVZY_\`qWaUYfZeWvV 

bYa\`\dVjWTUg`:aWUY[WqYfW[YfZeWe\agiv\^fg`VW`UVWa\^]jW;\i\ZgcZqsW\XW`UVW_fccV]`W[VcV 

aUYc`VcW`Ug]WeVa\cVesW\XWqYfW[VcVW`YYW_ZYaVW`YW`UVW[gZZsWqYf:eWZ\rVW`UVWXYc[gceWdVZY_\`q 

`YWvVW]V^g`\dVjWnDj 

;YW`Ug`:aW`UVWbcYbYc`\Y]gZW_Y]`cYZZVcW`Ug`W[V:eWZ\rVjW;YW[VWi\^U`WX\ZZW\]WYfcW[gZZWX\]eVc 

_ZgaaW`U\aW[gqjW8]eW`UV]W[UV]W[VWvf\Z`W\`sW\XW`U\]^aW[V]`WcVgZZqW[VZZsW[VW[YfZeW^V` 

V=g_`ZqW`UVWvVUgd\YcW[VW[g]`VejWAf`W\XW`U\]^aW[V]`WiYcVW]g`fcgZZqsW\`W[YfZe]:`Wpf\`V 

[YcrW`Ug`W[gqsWg]eWqYfWi\^U`W^V`WgWe\XXVcV]`Wr\]eWYXWvVUgd\Ycj 

uV`:aWeYW`Ug`Wg^g\]jW;YWUVcVW\aW`UVWcVafZ`\]^WvVUgd\YcWXYcW`Ug`Wa\ibZVW_Y]`cYZZVcW`Ug`Wm 

<fa`WaUY[VejW;YW\]WaYiVWaV]aVsW`Ug`:aW]Y`WgaW^YYeWvVUgd\YcjW8]eW`UVW[gqW[VW[g]` 
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`YW`U\]rWgvYf`WvVUgd\Yca>>W`UVW[gqW[V:cVW^Y\]^W`YWeVdVZYbW`YegqsW\aW`YW`U\]rWgvYf` 

vVUgd\YcaW\]W`VciaWYXWa\^]gZajWwZY`aj 

;YW`UVWX\ca`WpfVa`\Y]W\asW[Ug`WbZY`WvVa`WcVbcVaV]`aW`UVWvVUgd\YcW`Ug`WmWag[WUVcVCW;Y 

[U\_UWYXW`UYaVWbZY`aWvVa`WcVbcVaV]`aW`Ug`WvVUgd\YcCWTgrVWDEWaV_Y]easW`gZrW`YWqYfc 

]V\^UvYcsWX\^fcVWYf`W[Ug`:aW`UVWc\^U`Wg]a[VcC 

hijNfkQfg >mB8?@mAuBC 

cdPefYYPdg nDsWaYW[U\_UWvVUgd\YcWvVa`WcVbcVaV]`aW`UVW\ZZfa`cg`VeW_gc`YY]W`Ug`WmWaUY[Ve 

bcVd\YfaZqCW@g\aVWqYfcWUg]esWaUY[WaYiVW]fivVcWX\]^VcaWaYW`Ug`WmW_g]WaVVW\XWqYf:cV 

[\`UW\`jWBY`WgZZW_YccV_`sWvf`WiYcVW`Ug]WGEHW_YccV_`jWTUVWiYcVW`Ug]WGEHWg]a[VcW\a 

]fivVcWFE<jWoUg`:aW^YYeWgvYf`W]fivVcWFE<W`Ug`:aW]Y`W^YYeWgvYf`W]fivVcaWFG<sWFD<s 

g]eWFI<C 

hijNfkQfg TUVW\]\`\gZWdgZfVW\aWe\XXVcV]`W`Ug]W`UVWX\]gZWdgZfVj 

cdPefYYPdg m]\`\gZW\aWe\XXVcV]`jW;YWUVcVsWmW`cqW\]\`\gZWg]eWX\]gZWvV\]^WcYf^UZqW`UVWagiVjW;YW[Ug`:a 

aUY[VeWUVcVsW\aWgWbZY`jWhfccV]`We\a`g]_VWY]W`UVWq>g=\asWa`VbW]fivVcWY]W`UVW=>g=\aj 

8]eWaYW[VW_g]WaVVWXcYiWUVcV>>Wg]eW`UVW\ibZ\_g`\Y]WYXW`UVWg=VasWvqW`UVW[gqsW\aWEj 

;YW`UVW\ibZ\_g`\Y]WYXW`UVWdVc`\_gZWg=\aW\aW\`W\]`VcaV_`aW`U\aWg`WEsWf]ZVaaWmWZgvVZW\` 

Y`UVc[\aVjW8]eWa\i\ZgcZqsW`U\aWUYc\?Y]`gZWZ\]VW\]`VcaV_`aW`UVWdVc`\_gZWg`WEWf]ZVaaWmWZgvVZ 

\`WY`UVc[\aVjW;YW`Ug`:aW`UVWbY\]`WFEsWE<j 

;YW`UVW\ibZ\_g`\Y]WUVcVW\aW`Ug`W`UVW\]\`\gZWg]eW`UVWX\]gZWdgZfVaWgcVW`UVWagiVsWgaW`UVq 

gcVWUVcVjWtVcVW`UVq:cVW]Y`sW[Ug`WigrVaWFE<WvV``VcW`Ug]WFG<j 

hijNfkQfg >mB8?@mAuBCW`UVW_fccV]`We\a`g]_VW\aWeV_cVga\]^W>?BmBTBuumFmAuBCj 

cdPefYYPdg TUVW_fccV]`We\a`g]_VWa`gc`aWYf`Wv\^^VcW`Ug]W\`WfZ`\ig`VZqW\ajW;YW[VWa`gc`WYf`Wv\^^Vc 

`Ug]W`UVWX\]gZWdgZfVsW`UVWX\]gZWdgZfVW\aWbcVafigvZqWUgZXWgWiV`VcjWoVWa`gc`WYf`WcYf^UZq 

`[\_VW`Ug`WXgcsWg]eW`UV]W[VWaVVWaYiVWgbbcYg_UjWTUVWgbbcYg_UW\aW]Y`WiY]Y`Y]\_jW;Y 

`UVWg]a[VcW\aWFE<j 

oUqWeYWqYfW`U\]rW\`Wf]eVc>aUY`CW;YWY]W`UVW[gqW`YW^Y\]^WXcYiWY]VW`YWY]V>UgZXsW\` 
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`cg]a\V]`ZqW[V]`W`UcYf^UWaYiV`U\]^WaigZZVcW`Ug]WY]V>UgZXjWoUqWeYWqYfW`U\]rW\`We\e 

`Ug`CWkVgUj 

hijNfkQfg	 AV_gfaVW>mB8?@mAuBCW`U\aW[gqsW`UVcV:aWgWaigZZ>>W`UVcV:aWgWaigZZW\]`VcdgZWYXW`\iV 

[UV]W\`aWiYd\]^Wg`W`UVWdVZY_\`qW[UVcVW\`W_YfZe]:`W>mB8?@mAuBCj 

cdPefYYPdg	 ;YW\`:aWgWaigZZW\]`VcdgZWYXW`\iVWvV`[VV]W[UV]W\`WeYVaWY]VW`U\]^sWg]eW\`WeYVa 

aYiV`U\]^WVZaVjWoUV]W\`WaV]aVaWg]eWiYdVasWXYcWV=gibZVjW;YW`UVcVW_YfZeWvVWgW`\iV 

eVZgqsW\]W`UVWaqa`ViWg]eW\]WXg_`sW`Ug`:aW`cfVsW`UVcVW\aWgW`\iVWeVZgqj 

;YW\`W`grVaWaYiVWgiYf]`WYXW`\iVWXYcW`UVWaY]gcaW`YWcV^\a`VcW`UVWe\a`g]_VjWTUV]W\` 

`grVaWaYiVWgiYf]`WYXW`\iVWXYcW`UVW_Yibf`VcW\]a\eVW`UVWcYvY`W`YWcV^\a`VcW`Ug`W`UV 

aY]gcWUgaW`YZeW\`WaYiV`U\]^We\XXVcV]`j 

TUg]W\`W`grVaWaYiVW`\iVWXcYiW`UVW`\iVW`UVW_Yibf`VcW_Yiig]eaW`UVW[UVVZaWf]`\ZW`UV 

cYvY`Wa`gc`aWiYd\]^jW8ZZWYXW`UYaVW_fifZg`\dVWVXXV_`aWiVg]W`Ug`WqYfWUgdVW`UVWbY`V]`\gZ 

`YWYdVcaUYY`W[UVcVWqYf:cVW^Y\]^sWvV_gfaVW`UVcV:aWeVZgqW\]W`UVWaqa`VisW`UVcV:a 

\]Vc`\gW\]W`UVWcYvY`j 

8ZZWYXW`UYaVWcVgaY]aW_g]WZVgeW`YWYdVcaUYY`jW8]eW`UVWbY\]`WYXW`YegqW\aW`YWX\^fcVWYf` 

aYiVW[gqWYXWbcVe\_`\]^Wg]eW_YccV_`\]^WXYcW`UYaVWr\]eaWYXWf]\]`V]eVeWvVUgd\YcajW;Y 

[Ug`W[VW[\ZZWeYW`UV]sW\aWeVdVZYbWg]WgbbcYg_UWXY_faVeWY]Wa\^]gZasW]Y`Waqa`Viaj 

;YsWaYWXgcsW[V:dVWvVV]W`U\]r\]^WgvYf`WUY[WeYWqYfWvf\ZeW`UVWaqa`ViCWBY[W[V:cV 

^Y\]^W`YW`U\]rWgvYf`WvVUgd\YcjWoV:cVW^Y\]^W`YW`U\]rWgvYf`Wg]gZq?\]^W`Ug`WvVUgd\Ycj 

8]eW`UVWXY_faW\aW^Y\]^W`YWvVWY]W[Ug`W[gaW`UVW\]bf`sW[Ug`W[gaWeVa\cVeCWoUg`W[ga 

`UVWYf`bf`sW[Ug`W[gaWg_U\VdVeCW;YW[V:cVW^Y\]^W`YWvVWZYYr\]^Wg`W`UYaVWYf`bf`Wa\^]gZa 

\]WYceVcW`YWX\^fcVWYf`WUY[W^YYeW`UVWvVUgd\YcW[gaj 

TUg`WgbbcYg_UW\aW_gZZVeW`UVWa\^]gZaWg]eWaqa`ViaWgbbcYg_UjWTUVW\eVgW\aW_Ugcg_`Vc\?V 

qYfcWaqa`Vi>>W[Ug`VdVcW`Ug`Waqa`ViW\asWgWbUqa\_gZWaqa`VisWgWig`UVig`\_gZWaqa`VisWg 

_Yibf`g`\Y]gZWaqa`VisW[Ug`VdVcW\`W\asW`U\]rWgvYf`W\`WvqW`UVW[gqW\`W`cg]aXYciaWg]W\]bf` 

a\^]gZW\]`YWg]WYf`bf`Wa\^]gZj 

TUg`:aWr\]eWYXWgWv\?gccVW[gqW`YW`U\]rWgvYf`Waqa`ViajW;YWZV`WiVW<fa`W\ZZfa`cg`VW`Ug`Wvq 
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[gqWYXWgWaqa`ViW`Ug`WqYf:dVWgZZWaVV]WvVXYcVjWnDsWUVcV:aWgWa\ibZVWaqa`VisWc\^U`C 

kYf:dVWgZZWaVV]W`U\asWc\^U`CW8]q`U\]^WZ\rVWJjEGWc\]^Wg]qWvVZZaC 

nDsWaYW`Ug`:aWgWa\ibZVWaqa`VisWqYfWgZZWr]Y[WUY[W`YWaYZdVW\`jWTUVcV:aWgW^g?\ZZ\Y]W[gqa 

qYfW_YfZeWaYZdVW`U\aWaqa`VisWc\^U`CW9cVVWvYeqWe\g^cgiasWr\]V`\_WV]Vc^qsWbY`V]`\gZ 

V]Vc^qsW`UVcV:aWgW^g?\ZZ\Y]W[gqaWqYfW_YfZeWeYW\`jWkYfWgZZWr]Y[WUY[W`YWeYW\`sW`Ug`:aW]Y` 

`UVWbY\]`j 

TUVWbY\]`W\asW`Ug`W[V:cVW^Y\]^W`YWZVgc]WgWe\XXVcV]`W[gqW`YWaYZdVW\`jWoV:cVW^Y\]^W`YW`U\]r 

gvYf`W`UVWigaaWg]eWabc\]^Waqa`Vi>>W]Y`WZ\rVWbY`V]`\gZWV]Vc^qWg]eWr\]V`\_WV]Vc^qsW]Y` 

Z\rVWXcVVWvYeqWe\g^cgiasW[V:cVW^Y\]^W`YW`U\]rWgvYf`W\`WgaW`cg]aXYci\]^Wg]W\]bf`Wa\^]gZ 

\]`YWg]WYf`bf`Wa\^]gZj 

;YW`UVW\]bf`Wa\^]gZ>>W\`:aWr\]eWYXWgcv\`cgcqW[Ug`WmWfaVWvVa\eVaW`UVWYf`bf`sWvf`W_ZVgcZq 

`UVW`U\]^WmWUgdVW_Y]`cYZWYdVcW\aWiqWUg]ejW;YW\`WaVViaW]g`fcgZW`YWgaaY_\g`VWgWdgc\gvZV 

[\`UW`UVWbYa\`\Y]WYXWiqWUg]esW`Ug`W[YfZeWvVW=jW8ZaYW\`WaVViaW]g`fcgZW`YWgaaY_\g`VWg 

dgc\gvZVW[\`UW`UVWbYa\`\Y]WYXW`UVWigaasW`Ug`W_YfZeWvVW`UVWYf`bf`WqjWTUg`:aW]Y`Wf]\pfVj 

BdVcqW`\iVW[VW`cqW`YWaYZdVWgWbcYvZViW[VWgarWYfcaVZdVasW[Ug`:aW`UVWiVg]\]^XfZW\]bf`s 

[Ug`:aW`UVWiVg]\]^XfZWYf`bf`CWTUVWiVg]\]^XfZWYf`bf`W_YfZeWUgdVWvVV]W`UVWXYc_VWY] 

`UVWabc\]^jWm:iW<fa`WaYc`WYXWgcv\`cgc\ZqWagq\]^WXYcW`UVWbfcbYaVWYXWiqWg]gZqa\asWm:iW^Y\]^ 

`YW_Y]a\eVcW`UVW\]bf`W`YWvVW`UVWbYa\`\Y]WYXW`UVWUg]esW`UVWYf`bf`W`YWvVW`UVWbYa\`\Y]WYX 

`UVWigaajW8]eWm:iW^Y\]^W`YW`U\]rWgvYf`W`UVWigaaWg]eWabc\]^Waqa`ViWgaWgWvY=W`Ug` 

`cg]aXYciaW=W\]`YWqj 

;YWcg`UVcW`Ug]W`U\]r\]^WgvYf`W\`W\]W`VciaWYXWXcVVWvYeqWe\g^cgiasWg]eWr\]V`\_WV]Vc^qs 

g]eWbY`V]`\gZWV]Vc^qsWm:iW^Y\]^W`YW`U\]rW`UVcV:aWaYiVW\]bf`Wa\^]gZW=sWg]eW`UVcV:a 

aYiVWYf`bf`Wa\^]gZWqjW8]eW[Ug`Wm:eWZ\rVW`YWeYW\aW^\dV]W=sW_gZ_fZg`VWqjWnDsWv\?gccVsW[Uq 

[YfZeWmWeYW`Ug`C 

n]VWYXW`UVWcVgaY]aWmW[g]`W`YWeYW`Ug`W\aW`Ug`W\`:aWgWdVcqW^V]VcgZW[gqWYXW`U\]r\]^WgvYf` 

vVUgd\YcajWm`W[YcraWXYcW`UVWigaaWg]eWabc\]^Waqa`VisW\`W[YcraWXYcW[g`VcW`g]rajWoUg` 

UgbbV]aW\XWmWUgdVW[g`VcWXZY[\]^W\]`YWgW`g]rW`Ug`:aWZVgrqCWoVZZsW\`WZVgraW\]`YWg]Y`UVc 

`g]rW[U\_UW\aWZVgrqsWg]eW`Ug`WZVgraWiYcVj 
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hYibZV`VZqWe\XXVcV]`WbUqa\_ajWwcYvgvZqW[ga]:`W_YdVcVeW\]WJjEGjWwcYvgvZqW\a 

aYiV`U\]^WqYfW_YfZeWX\^fcVWYf`jWTUVWbY\]`W\aW`Ug`WXcYiW`UVWa\^]gZaWg]eWaqa`ViaWbY\]` 

YXWd\V[sWm:iW^Y\]^W`YWigbW`U\aWbUqa\_asW[Ug`VdVcW\`W\asW\]`YW`U\aWa`cf_`fcVj 

TU\]rWgvYf`W`UVW`g]rWaqa`ViWgaW`UVWaqa`ViW`Ug`W`cg]aXYciaWaYiVW\]bf`jWTUVW\]bf`W\a 

`Ug`W`UVcV:aW[g`VcWabfc`\]^WXYcWaYiVWaigZZW\]`VcdgZWYXW`\iVjWTUVWYf`bf`W\aW`Ug`W`UVcV:a 

[g`VcW_Yi\]^WYf`jW8]eW`UVW\eVgW\aW`Ug`Wm:iW^Y\]^W`YW_Ugcg_`Vc\?VW`UVWaqa`Vi>> 

[Ug`VdVcW\`W\asWgaW`UVWcfZVW`Ug`W`cg]aXYciaW`UVW\]bf`Wa\^]gZW\]`YW`UVWYf`bf`Wa\^]gZj 

tVcV:aWgW`U\ceWV=gibZVjWmW_YfZeW`U\]rWYXWgW_VZZWbUY]VWaqa`VijWtVcVWg^g\]sW`UVcVWgcV 

dVcqW_YibZ\_g`VeW[gqaW[VW_YfZeW`U\]rWgvYf`W`UVWaqa`VisWvf`Wm:iW^Y\]^W`YW`grVW`UV 

bgc`\_fZgcZqWa\ibZVWgbbcYg_UW_gZZVeWa\^]gZaWg]eWaqa`ViajWTUV]Wm:iW^Y\]^W`Y 

_Ugcg_`Vc\?VW`UVWbUY]VWaqa`ViWvqW`UVW[gqW\`W`cg]aXYciaWaYiVW\]bf`WaYf]eW\]`Y 

aYiVWYf`bf`WaYf]ejW8]eWgaWqYfW_g]W\ig^\]VsW`UVcV:aWgW[gqWYXW`U\]r\]^WgvYf` 

bVcXYcig]_VW\]W`VciaWYXW`Ug`W`cg]aXYcig`\Y]jWmeVgZZqsW[VW[YfZeWZ\rVW`U\aW`YWvVgcWaYiV 

cVaVivZg]_VW`YW`Ug`j 

;YW`UVWbY\]`W`UV]sW\aW`Ug`W[V:cVW^Y\]^W`YWXY_faWY]WvVUgd\YcajW8]eW`YWeYWaYsW[V:cV 

^Y\]^W`YW`U\]rWgvYf`W`UVWa\^]gZaWg]eWaqa`ViaWgbbcYg_UjW@VbcVaV]`WgWaqa`Vis 

[Ug`VdVcW\`W\asWvqW`UVW[gqW\`W`cg]aXYciaW\]bf`aW\]`YWYf`bf`ajWn]VWYXW`UVWcVgaY]aW[V 

Z\rVW`UVWgbbcYg_UW\aW`Ug`W\`:aWaYW^V]VcgZj 

;YWqYfW_g]WfaVW\`WXYcWd\c`fgZZqWg]qWr\]eWYXWgWaqa`ViWXYcW[U\_UWqYfW_g]WeVdVZYbWg 

ig`UVig`\_gZWf]eVcb\]]\]^jWkYfW_g]WfaVW\`W`YWg]gZq?VWVZV_`c\_gZWaqa`Vias 

iV_Ug]\_gZWaqa`ViasWYb`\_gZWaqa`ViasWg_Yfa`\_Waqa`ViasWv\YZY^\_gZWaqa`ViasWX\]g]_\gZ 

aqa`ViaW\XWqYf:cVWY]W`UVWegcrWa\eVjW;YW`UVcV:aWZY`aWYXWe\XXVcV]`Wr\]eaWYXWaqa`ViaW`Ug` 

gcVWgiV]gvZVW`YW`U\aWr\]eWYXWgbbcYg_Uj 

8ZaYsW`U\aWgbbcYg_UWUgaWgW]\_VWiYefZgc\`qjWtgd\]^WcVbcVaV]`VeWgW_VZZbUY]VWvq 

`cg]aXYcig`\Y]WXcYiWaYf]eW\]W`YWVZV_`cYig^]V`\_WX\VZeWYf`sWgaW\ZZfa`cg`VeWvqW`U\a 

_gc`YY]WeVb\_`\]^WaYf]eW^Y\]^W\]Wg]eWUgd\]^WgWcge\YW[gdVW`cg]ai\``\]^W`YWgW`Y[Vcj 

TUV]W[VWcVbcVaV]`W`Y[VcW`YW`Y[VcW_Yiif]\_g`\Y]WaYiVW[gqsWigqvVWd\gWg]WYb`\_gZ 

X\vVcsWigqvVWd\gWgWag`VZZ\`VjWTUV]W`Y[VcW`YW_VZZWvqW`UVWagiVWr\]eWYXWcVdVcaV 

`cg]aXYcig`\Y]W`Ug`W[VWfaVeW\]W`UVWX\ca`WY]Vj 
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oVW_g]Wb\V_VW`UYaVWgZZW`Y^V`UVcsW[VW_g]W`cVg`W`UViWgaWiYefZVasWvV_gfaVWVg_UWvY= 

`grVaWg]W\]bf`Wa\^]gZWg]eWigrVaWg]WYf`bf`Wa\^]gZjWTUVWiV`UYeW\aWYvZ\d\YfaW`YW`UV 

f]eVcZq\]^WbUqa\_ajWTUg`WgXXYceaWfaWgW_Vc`g\]WgiYf]`WYXWbY[Vcj 

8]eW\]Wbgc`\_fZgcsW\`:aWdVcqWiYefZgcjWkYfW_g]Wbf`W`Y^V`UVcWiYefZVaW`Ug`WcVbcVaV]` 

dVcqWe\XXVcV]`WbUqa\_gZWafva`cg`VajWTUg`WgZZY[aWfaW`YW^YWvg_rW`YWwh8wj 

mXW`UVWf]eVcZq\]^WcVbcVaV]`g`\Y]aWXYcW`UVWe\XXVcV]`WbUqa\_gZWafva`cg`VaWgcVW`UVWagiVs 

[VW[\ZZWvVWgvZVW`Y>>Wg]eW[VW[\ZZWYdVcW`UVW]V=`W`UcVVW[VVrasWeVdVZYbWgWvf]_UWYX 

`V_U]\pfVaWXYcW_Yiv\]\]^WifZ`\bZVWiYefZVaW\]`YWY]VjWTUg`WbcYd\eVaW`UVWagiVWr\]eWYX 

gva`cg_`\Y]Wg]eWiYefZgc\`qW`Ug`W[VWag[W\]WbcY^cgii\]^WXYcW`UVWZga`W`[YW[VVraj 

;YW`Ug`:aW`UVW\eVgjWoUg`W[VW[g]`W`YWeYW\aWcVbcVaV]`WgWaqa`ViWvqW`UVW[gqW\` 

`cg]aXYciaWg]W\]bf`Wa\^]gZW`YWg]WYf`bf`Wa\^]gZjWTUVcVWgcVWig]qWe\XXVcV]`Wr\]eaWYX 

\]bf`aWg]eWYf`bf`asWvf`WgWXf]egiV]`gZWe\a`\]_`\Y]W`Ug`W[VWgcVW^Y\]^W`YWUgdVW`YWigrV 

\aW_Y]`\]fYfaW`\iVsWg]eWe\a_cV`VW`\iVj 

TU\aWaqa`ViW[YcraW\]W[Ug`W[VW[\ZZWcVXVcW`YWgaW_Y]`\]fYfaW`\iVjWAV_gfaVWiqWbYa\`\Y] 

YXWiqWUg]eW\aWgW_Y]`\]fYfaWXf]_`\Y]WYXW`UVW_Y]`\]fYfaWdgc\gvZVsW`\iVjWTUVWcYvY`asWvq 

_Y]`cga`sW[YcrW[\`UW[Ug`W[VW[\ZZW_gZZsWe\a_cV`VW`\iVjW;`Vbaj 

m`W`fc]aWYf`W`UVWig`UWXYcW`UYaVW`[YWe\XXVcV]`WgbbcYg_UVaWgcVWdVcqWe\XXVcV]`jW8]eW[V 

[\ZZWXY_faWV]`\cVZqW\]W`U\aW_ZgaaWY]We\a_cV`VW`\iVsWvV_gfaVWYfcWgcVgWYXWgbbZ\_g`\Y]W\a 

`UVWcYvY`jWm`:aW]Y`W`Ug`W_Y]`\]fYfaW\aWeVVbVcsWYcWUgceVcsWYcWg]q`U\]^WZ\rVW`Ug`sW\`:a 

e\XXVcV]`j 

;YW[V:ZZWXY_faWY]We\a_cV`VW`\iVjW8]eW`UVWbY\]`WYXW`YegqW`UV]sW\aW`YWeVdVZYbWaYiV 

cVbcVaV]`g`\Y]aWXYcWa\^]gZaWg]eWaqa`ViaWYXW`U\aWXcVVW`\iVW]g`fcVsW`Ug`W[\ZZWZV`Wfa 

g]gZq?VWg]eWbcVe\_`WvVUgd\YcaWYXWaqa`ViaWZ\rVW`UVWcYvY`Waqa`Vij 

TUVWX\ca`W_ZgaaWYXWiV`UYeaWXYcWcVbcVaV]`\]^Waf_UWaqa`ViaW\aWe\XXVcV]_VWVpfg`\Y]aj 

@\XXVcV]_VWVpfg`\Y]aWgcVWgWZY`WZ\rVWe\XXVcV]`\gZWVpfg`\Y]asWV=_Vb`W`UVcV:aW]Y 

e\XXVcV]`\gZasW`UVcV:aWe\XXVcV]_VajW@\XXVcV]_VWVpfg`\Y]aWgcVW`UVWe\a_cV`VW`\iVWg]gZY^ 

YXWe\XXVcV]`\gZWVpfg`\Y]aWXYcW_Y]`\]fYfaW`\iVWaqa`Viaj 
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;\ibZVa`WbYaa\vZVWV=gibZVWUVcVjW;gqWmWUgdVWg]WYf`bf`WqsW`Ug`WXYcWcVgaY]aW`Ug`WmWeY]:` 

_gcVWgvYf`sWmWr]Y[W_g]WvVWcVbcVaV]`VeWgaW`UVWe\XXVcV]_VWvV`[VV]W`[YWdgZfVaWYXW`UV 

\]bf`W>>W=Wg`W`\iVW]sWg]eW=Wg`W`\iVW]Wi\]faWGjWTUg`:aWgW[gqW`YWcVbcVaV]`W`UVWvVUgd\Yc 

YXWgWaqa`VisWgWe\a_cV`VW`\iVWaqa`VisWvqWfa\]^WgWe\XXVcV]_VWVpfg`\Y]jWTUg`:aW\]WXg_`s 

gZiYa`WgW_YibZV`VWeVa_c\b`\Y]WYXW`UVWaqa`VijW;YWZV`WiVW<fa`WV=bZg\]W`UVW[gqWqYf 

[YfZeWfaVW`Ug`j 

m`:aWgZiYa`>>WvV_gfaVWmWe\e]:`W`VZZWqYfWg]q`U\]^WgvYf`W`UVW\]bf`jWm:ZZW`VZZWqYfWaYiV`U\]^ 

gvYf`W`UVW\]bf`WXYcW`UVWbfcbYaVWYXWV=gibZVsW[UVcVWm:ZZWfaVW`UVWa\ibZVa`WbYaa\vZVW\]bf` 

mW_g]W\ig^\]VjW;YiV`U\]^W`Ug`W[V:ZZW_gZZWgWeVZ`gWXf]_`\Y]jW8WeVZ`gWXf]_`\Y]W\aWgWa\^]gZj 

m`:aWgWe\a_cV`VW`\iVWa\^]gZjWm`WUgaW`UVWdgZfVWGW\XW`UVW`\iVW\]eV=W\aWEsWg]eWUgaW`UVWdgZfV 

EWVdVcq[UVcVWVZaVjWm`:asW\]WaYiVWaV]aVsW`UVWa\ibZVa`WbYaa\vZVWa\^]gZW`Ug`W[VW_YfZe 

\ig^\]VjW;YW\`:aW]g`fcgZW`YWa`gc`W`UVcVj 

;YW[Ug`WmW[g]`W`YWeYW]Y[W\aW`U\]rWgvYf`W\XW`U\aW[VcVWgW_Ugcg_`Vc\?g`\Y]WYXW`UVWaqa`Vis 

g]eW\XW`U\aW[VcVW`UVW\]bf`W`YW`Ug`Waqa`ViCWoUg`W[YfZeW`UVWYf`bf`WvVCWTUg`:aWgX`VcWgZZ> 

>W`Ug`W[gaW`UVWpfVa`\Y]W`Ug`WmWbYaVeWg`W`UVWvV^\]]\]^j 

oVW[YfZeWZ\rVW`YWvf\ZeWgWcVbcVaV]`g`\Y]WXYcWgWaqa`ViWaYW`Ug`W[VW_g]WbcVe\_`W`UV 

Yf`bf`sW^\dV]W`UVW\]bf`jW;YWUY[WeYVaW`Ug`W[YcrCW;YW^\dV]W`UVWe\XXVcV]_VWVpfg`\Y]sWgZZ 

[VW]VVeW`YWeYW\aWa`VbW`UcYf^UW\`jWnDsW\`:aW`c\d\gZjWoVW_gZZW`Ug`Wg]gZq?\]^WvqWa`VbWvq 

a`Vbj 

;YW^\dV]W`UVWe\XXVcV]_VWVpfg`\Y]sW^\dV]W`UVW\]bf`Wa\^]gZsWgZZW[VW]VVeW`YWeYW\a 

aVpfV]`\gZZqW^YW`UcYf^UW`UVWe\XXVcV]`WdgZfVaWYXW]sWg]eW`U\]rWgvYf`W`UVW\ibZ\_g`\Y]WYX 

`UVWaqa`ViWY]W`Ug`W\]bf`j 

;YW\XWmW[VcVW`YWfaVW`UVWdgZfVWYXW]sWvV\]^Wi\]faWGsW`U\aW^V]VcgZWXYciWYXW`UVWe\XXVcV]_V 

Vpfg`\Y]W`VZZaWiVW`Ug`W`UVWi\]faWGWdgZfVWYXW]WXYcW`UVWYf`bf`W\aWcVZg`VeWvqW`U\a 

e\XXVcV]_VsW[\`UW`UVW\]bf`j 

;YWqWYXWi\]faWGW\aW=WYXWi\]faWGWi\]faW=WYXWi\]faWEjW;\]_VWvY`UWYXW`UYaVWgcVWEsW\`Wagqa 

`Ug`W`UVWYf`bf`Wg`W`\iVWi\]faWGW\aWEjWTc\d\gZsWc\^U`CWTc\d\gZj 
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8]eWa\i\ZgcZqsW[VW_g]W<fa`W\`Vcg`VW`UcYf^UW`UVWaYZf`\Y]W`YW`UVW[UYZVWa\^]gZjW;YWqWYXWE 

\aW=WYXWEWi\]faW=WYXWi\]faWGjW=WYXWEW\aW`Ug`WabV_\gZWY]VsW`Ug`W\aWGjW;YW]Y[W[VW^V`WG 

i\]faWEsW[U\_UW\aWGjWqWYXWGW\aW=WYXWGWi\]faW=WYXWEjWBY[W`UVWabV_\gZWY]VW\aWY]W`UVWY`UVc 

a\eVWYXW`UVWi\]faWa\^]sWaYW`UVWg]a[VcW\aWi\]faWGjWqWYXWEW\aW=WYXWEWi\]faW=WYXWGW>> 

`UVq:cVWvY`UWEjW8]eW\]WXg_`sWgZZW`UVWg]a[VcaWXcYiW]Y[WY]WgcVW^Y\]^W`YWvVWEj 

;YW[Ug`WmW<fa`We\eW\aWgW`c\d\gZWV=gibZVWYXW>>WmWfaVWgWe\XXVcV]_VWVpfg`\Y]W`YWcVbcVaV]`Wg 

aqa`VisWg]eWmWX\^fcVeWYf`W`UVWYf`bf`Wa\^]gZWXcYiW`UVW\]bf`Wa\^]gZjWTUg`:aW`UVWiV`UYe 

`Ug`W[VW_gZZ>>W`Ug`:aW`UVWcVbcVaV]`g`\Y]WXYcWe\a_cV`VW`\iVWaqa`ViaW`Ug`W[VWcVXVcW`YWga 

e\XXVcV]_VWVpfg`\Y]ajW@\XXVcV]_VWVpfg`\Y]aWgcVWdVcqWbY[VcXfZjW8aW[VW[\ZZWaVVsWYXWgZZ 

`UVWcVbcVaV]`g`\Y]aW[VWZYYrWg`sWe\XXVcV]_VWVpfg`\Y]aW\aW`UVWiYa`W_Yibg_` 

cVbcVaV]`g`\Y]j 

Af`W`UVcVWgcVWXVg`fcVaWYXWY`UVcWr\]eaWYXWcVbcVaV]`g`\Y]aW`Ug`WgcVWgZaYWdgZfgvZVjW;Y 

`UVW]V=`WcVbcVaV]`g`\Y]WmW[g]`W`YWZYYrWg`W\aWgWvZY_rWe\g^cgijWoUg`Wm:iW`cq\]^W`YWaUY[ 

UVcVW\aWgWb\_`fcVsWgWe\g^cgisW`Ug`WcVbcVaV]`aW`UVWagiVWaqa`ViW`Ug`W[VW<fa`Wg]gZq?Ve 

[\`UWe\XXVcV]_VWVpfg`\Y]aj 

tVcVW`UYf^UsWm:iW`U\]r\]^WgvYf`W\`WgaWgWa\^]gZWXZY[Wbg`UjWm:iW`U\]r\]^WgvYf`W[Ug`:aW`UV 

_ga_geVWYXWYbVcg`\Y]aW`Ug`WqYfW]VVeW`YWeYWY]WVg_UWagibZVW\]WYceVcW`YW^V`WXcYiW`UV 

\]bf`W`YW`UVWYf`bf`C 

;YW`UVWe\XXVcV]_VWVpfg`\Y]Wag\eWVdVcqWdgZfVWYXW`UVWYf`bf`WaUYfZeWvVWVpfgZW`YW`UV 

_YccVabY]e\]^WdgZfVWYXW`UVW\]bf`WZVaaW`UVWdgZfVWvVXYcVW`Ug`jWmWcVbcVaV]`W`Ug`W\]Wg 

vZY_rWe\g^cgiWvqWagq\]^W`UVcV:aWgWa`cg\^U`W`UcYf^UWbg`UsWqWYXW]W\aWVpfgZW`YW=WYXW]jWTUV 

bZfaW<fa`WgeeaW`UVWa\^]gZaWY]W`UVaVW`[YWbg`Uaj 

;YWqWYXW]W\aWVpfgZW`YW=WYXW]jW;fv`cg_`WYf`sWvV_gfaVWm:iWifZ`\bZq\]^WvqWi\]faWGjW@VZgqs 

aYWm:iW^V``\]^W`UVWY]VWXcYiWvVXYcVjW;YW`U\aWvZY_rWe\g^cgiW<fa`W\aWgWaqivYZ\_ 

cVbcVaV]`g`\Y]WYXW`Ug`We\XXVcV]_VWVpfg`\Y]j 

TUVWdgZfVWYXW`UVWvZY_rWe\g^cgi>>W[V:ZZWaVVWaVdVcgZWYXW`UVisWvf`WY]VWYXW`UViW\aWXY_fa 

Y]Wa\^]gZWXZY[Wbg`UjWmXWqYfW[g]`W`YWd\afgZ\?VW`UVW`cg]aXYcig`\Y]WXcYiW\]bf`W`YWYf`bf`s 

`UVWvZY_rWe\g^cgiW_g]WbcYd\eVWd\afgZW\]a\^U`W\]`YW[Ug`W`Ug`W`cg]aXYcig`\Y]W\aWZ\rVj 

1:
 



;YWgaWvVXYcVsW\XWmW^gdVWqYfW`U\aWcVbcVaV]`g`\Y]Wcg`UVcW`Ug]W`UVWe\XXVcV]_VWVpfg`\Y]s 

qYfW_YfZeWa`\ZZWa`VbWvqWa`VbWg]eWX\^fcVWYf`W`UVW[gqW\`W[YcrVejWm`:aWa`\ZZWVgaqj 

TUVcV:aWY]VW]V[W_gdVg`WUVcVjWoVWUgdVW`YWa`gc`W`UVWaqa`ViW\]WgWa`g`VjWTUVWa`g`VW`Ug` 

[VW[\ZZWfafgZZqW`gZrWgvYf`W\aW[Ug`W[VW[\ZZW_gZZsWg`WcVa`jW8`WcVa`W<fa`WiVg]aWgZZW`UV 

Yf`bf`aWYXWgZZW`UVWeVZgqaWgcVW\]\`\gZZqWEj 

;YW`Ug`WabV_\X\VaW`UVWa`g`VWYXW`UVWaqa`ViWg`W`UVW`\iVW`UVWa\^]gZW[gaW`fc]VeWY]jW;YW`UV 

aqa`ViW\aWg`WcVa`sW[U\_UWiVg]aW`Ug`WgZZW`UVWeVZgqaWa`gc`WYf`W[\`UWYf`bf`WVpfgZW`YWEjW;Y 

g`WcVa`WiVg]aW`U\aWeVZgqWUgaWg]WYf`bf`WYXWEj 

oVZZsW\XWmW`VZZWqYfW`UVWYf`bf`W\aWEW`\iVaWEWXYcW`U\aWeVZgqsW`UV]W\`:aWgWa\ibZVWig``VcWYX 

a`Vbb\]^W`UcYf^UW[Ug`W\aW`UVWYf`bf`WXYcWVg_UW_YccVabY]e\]^W\]bf`CW;YW\XWm>>W`UV 

abV_\gZWdgZfVWYXW`UVWeVZ`gWXf]_`\Y]W\aW`Ug`W\`:aWGWg`W`UVW`\iVWEjW;YWg`W`UVW`\iVWEsW`UVcV:a 

GW_Yi\]^W\]jWTUg`WGWigrVaW\`W`UcYf^UW`UVWgeeVcsWgeeaW`YWEjWoVZZsW`U\aW\aWEWvV_gfaVW\` 

[gaWg`WcVa`jW;YW`UVWGWgeeaW`YWEWg]eW`UVWYf`bf`WvV_YiVaWGj 

BY`\_VW`Ug`W`UVWGWgZaYW^YVaWeY[]W`U\aWbg`UsWg]eW^YVaW`UcYf^UW`UVW^g\]WYXWi\]faWGW`Y 

^\dVWiVWi\]faWGjWAf`Wm:iW\]Wa`VbWEjW;YWg`Wa`VbWEsW`UVWYf`bf`WYXW`UVWeVZgqW\aWEsW]Y` 

i\]faWGjW;YW`UVWYf`bf`W`UV]sWXYcW`\iVWVpfgZaWEsW\aWqWVpfgZaWGj 

Kfa`WZ\rVW[VWaYZdVeWXYcW`UVWe\XXVcV]_VWVpfg`\Y]>>WgX`VcWgZZsWm:iWUqbY`UVa\?\]^W`Ug` 

`UYaVW`[YWaqa`ViaWgcVW`UVWagiVsW`UVqWvV``VcW^\dVWiVW`UVWagiVWg]a[VcjW;YW`UV]Wg` 

`UVW]V=`W\]a`g]`sWgaW`UVW`\iVW\]eV=W^YVaWXcYiWEW`YWGsW`[YW`U\]^aWUgbbV]jWTUVW\]bf` 

^YVaWXcYiWGW`YWEsWg]eW`UVWeVZgqWvY=W^V`aWfbeg`VejWTUVWeVZgqW\aW]Y[WcVbYc`\]^W`YWiV 

`UVWdgZfVW`Ug`W[gaWg`W\`aW\]bf`jW;YW`UVWYf`bf`WYXW`UVWeVZgqsW[U\_UWUgeWvVV]WE 

vV_gfaVW\`W[gaWg`WcVa`sWvV_YiVaWi\]faWGj 

;YW`UV]W[Ug`WUgbbV]aCWTUVWGW^YVaW`YWEsW`UVWEW^YVaW`YWi\]faWGsW`UVWEWgeeaW`YWi\]fa 

GsWg]eW[VW^V`Wg]Wg]a[VcW[U\_UW\aWi\]faWGjWTUV]W`UVW\]bf`WvV_YiVaWEjWTUg`WE 

_YiVaWeY[]WUVcVsW`UVWi\]faWGW^YVaW`YWEjWoVWV]eWfbW[\`UWEWvV\]^WgeeVeW`YWEsWg]e 

`UVW]V=`Wg]a[VcW\aWEsWV`W_V`Vcgj 

;YW`UVW\eVgW`UV]sW\aW`Ug`WqYfW_g]Wa`VbW`UcYf^UW`UVWvZY_rWe\g^cgiWcVbcVaV]`g`\Y]sW<fa` 

Z\rVWqYfW[YfZeWgWe\XXVcV]_VWVpfg`\Y]sW\`:aW<fa`W`Ug`W]Y[W[V:cVW`U\]r\]^WgvYf`W`UVaV 
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vZY_raW_Ugcg_`Vc\?\]^W`UVWaqa`VisWcg`UVcW`Ug]W`U\]r\]^WYXWig`UWgaW_Ugcg_`Vc\?\]^W`UV 

aqa`Vij 

oUqWY]WVgc`UW[YfZeWqYfWeYW`Ug`CWoUg`:aW^YYeWg]eWvgeCWoUg`:aW`UVWcVZg`\dVWiVc\`a 

YXWe\XXVcV]_VWVpfg`\Y]aWdVcaVaWvZY_rWe\g^cgiaCWTgrVWDEWaV_Y]easW`gZrW`YWqYfc 

]V\^UvYcsWX\^fcVWYf`WaYiVW^YYeWXVg`fcVWYXWVg_Uj 

hijNfkQfg >mB8?@mAuBC 

cdPefYYPdg nDsW[V:ZZWa`gc`W[\`UW`UVWVgaqWY]VjWoUg`:aWgWXVg`fcVsW[Ug`:aWgWbcYbVc`qWYXW`UV 

e\XXVcV]_VWVpfg`\Y]W`Ug`WigrVaW\`WdVcqW^YYejWmWgZcVgeqWag\eW\`sWaYjWoUg`:aW^YYeWgvYf` 

`UVWe\XXVcV]_VWVpfg`\Y]CWkVgUj 

hijNfkQfg TUVqW_g]WvVWaYZdVeWig`UVig`\_gZZqj 

cdPefYYPdg TUVqW_g]WvVWaYZdVeWig`UVig`\_gZZqjWTUVWvZY_rWe\g^cgiW_YfZeWvVWaYZdVesWigqvVW]Y` 

ig`UVig`\_gZZqsWvf`Wr\]eWYXjWhYfZeWqYfWcVX\]VW`Ug`WgWZ\``ZVWiYcVCWoUg`:aWabV_\gZWgvYf` 

e\XXVcV]_VWVpfg`\Y]aW`Ug`:aWe\XXVcV]`WXcYiWvZY_rWe\g^cgiaCWnUW_YiVWY]sWmWag\eW\`j 

hijNfkQfg ?aVWig`UC 

cdPefYYPdg TUVqWfaVWig`UsWqVaWqVajWTUVq:cVW_Y]_\aVsWgWZ\``ZVsWc\^U`CWm`:aWgWdVcqWa\ibZVWV=bcVaa\Y] 

`YWagqW`Ug`jWm`:aWvqW_Y]`cga`sWgWv\`WiYcVW_YibZ\_g`VeW`YWecg[W`U\aWb\_`fcVsWc\^U`CWm`:a 

ig`UVig`\_gZZqW_Y]_\aVsWc\^U`CWm`:aW_YibZV`VZqWg__fcg`VsWaVZX>_Y]`g\]VesW_Y]_\aVs 

aigZZjWm`:aWgWdVcqW_Y]_\aVWcVbcVaV]`g`\Y]WYXWgWaqa`Vij 

;YW[UqW[YfZeW[VW[g]`W`YWfaVWvZY_rWe\g^cgiaCWhg]Wg]qvYeqW`U\]rWYXWg]qW^YYe 

cVgaY]WXYcWvZY_rWe\g^cgiaWY`UVcW`Ug]W9cVVig]:aWfbWXcY]`Wagq\]^sWeYWvZY_r 

e\g^cgiaC 

hijNfkQfg BZV_`c\_gZWV]^\]VVc\]^C 

cdPefYYPdg BZV_`c\_gZWV]^\]VVc\]^jWTUVcVWaUYfZeWvVWgWeVVbVcWcVgaY]sWmW[YfZeWUYbVjWmWeY]:` 

e\ag^cVVW[\`UW`Ug`WcVgaY]jWoUqWeYWVZV_`c\_gZWV]^\]VVcaWZ\rVW`U\aCWkVaj 

hijNfkQfg m`:aWgWiYcVWbUqa\_gZWcVbcVaV]`g`\Y]WYXW`U\aj 
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cdPefYYPdg m`:aWiYcVWbUqa\_gZCWmaW`UVcVWg]q`U\]^W`Ug`WqYfW_g]WaVVW`Ug`WqYfW_g]:`WaVVW\]Wig`UC 

kVaj 

hijNfkQfg m]W`UVW[gqW`Ug`WqYf:cVWg_`fgZZqW^Y\]^W`YWvVWbcY^cgii\]^W\`jWu\rVsWqYf:cVW^Y]]gWigrV 

`UVWeVZgqWig_U\]VsWqYf:cVW^Y]]gWigrVW`UVWa`g`VWig_U\]VW`Ug`WifZ`\bZ\VaW`UViWvq 

]V^g`\dVWGWg]eWqYf:cVW^Y]]gWaVVWUY[W`YW_Y]]V_`W`UVij 

cdPefYYPdg TUg`:aWgWcVgZZqW^YYeWbY\]`jWm`:aWr\]eWYXW\aYiYcbU\_W`YW`UVW\ibZViV]`g`\Y]jWBdVcqvYeq 

^V`W`Ug`CWm`:aWr\]eWYXWgWb\_`fcVWYXW`UVW[gqWqYfW[YfZeWvf\ZeW`UVWaqa`VijW8ZY]^W`UYaV 

Z\]VasW`UVcV:aWaYiVWv\`WYXW\]XYcig`\Y]>>W`UVcV:aWg_`fgZZqWiYcVW\]XYcig`\Y]W\]W`U\aWY]Vs 

`Ug]W`UVcVW\aW\]W`Ug`WY]VjWTUVcVW\aWV=g_`ZqWY]VWv\`WiYcVW\]XYcig`\Y]W\]W`UVWvZY_r 

e\g^cgisW[Ug`:aW`Ug`Wv\`C 

hijNfkQfg @VZgqC 

cdPefYYPdg @VZgqCWTUVcV:aWr\]eWYXWeVZgqWvqW`UVW]Wi\]faWGjWkVgUj 

hijNfkQfg >?BmBTBuumFmAuBC 

cdPefYYPdg TUVW\]bf`Wg]eWYf`bf`WgcVWV=bZ\_\`jWkVajWTUVWgccY[aWgcVW`UVWv\^We\XXVcV]_VjWkYfW_g]:` 

`VZZWXcYiW`UVWe\XXVcV]_VWVpfg`\Y]sW[Ug`:aW`UVW\]bf`Wg]eW`UVWYf`bf`CWkYfW_g]W`VZZWXcYi 

`UVWvZY_rWe\g^cgisW[Ug`W\aW`UVW\]bf`Wg]eW`UVWYf`bf`WvqW`UVWe\cV_`\Y]WYXW`UVWgccY[aj 

;YW`UVcV:aWiYcVW\]XYcig`\Y]W\]W`UVWvZY_rWe\g^cgijWTUVcV:aWg]Y`UVcW[gqWYXW`U\]r\]^ 

gvYf`W\`sWg]eW`U\aW\aWr\]eWYXWgWafiigcqWYXWaVdVcgZW_YiiV]`aW`Ug`W_giVWXcYiW`UV 

gfe\V]_VjWTUVWe\XXVcV]_VWVpfg`\Y]W\aWeV_Zgcg`\dVjWm`W`VZZaWqYfWgW`cfVWa`g`ViV]`WgvYf` 

[Ug`W`UVWaqa`ViW[\ZZWeYj 

TUVWvZY_rWe\g^cgiW\aW\ibVcg`\dVjWm`W`VZZaWqYfW[Ug`W`YWeYW]Y[jWTgrVW`UVW\]bf`sWbf`W\]`Y 

g]WgeeVcjWTgrVW`UVW\]bf`sWifZ`\bZqWvqWi\]faWGjWwf`W\`W\]`YWgWeVZgqjWTgrVW`UVWeVZgq 

Yf`bf`sWbf`W\`W\]`YWg]WgeeVcj 

TUVWcVbcVaV]`g`\Y]W[\`UWgWvZY_rWe\g^cgiW\aW\ibVcg`\dVjWm`W`VZZaWqYfW[Ug`W`YWeYjW;Y 

`UVcV:aWV=`cgW\]XYcig`\Y]sWvf`W\`W_YiVaWg`WgW_Ya`jWm`:aWgWiYcVW_YibZ\_g`Ve 

cVbcVaV]`g`\Y]jWm`:aWgW[UYZVWb\_`fcVW\]a`VgeWYXW<fa`Wg]WVpfg`\Y]j 
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oUg`W[V:eWZ\rVW`YWeYsWg]eW[Ug`Wm:iW^Y\]^W`YWeYW]Y[sW\aWeVdVZYbWgWe\XXVcV]` 

ig`UVig`\_gZWgbbcYg_UW[UVcVWqYfW^V`WgWe\XXVcV]_VWVpfg`\Y]W`Ug`WUgaW`UVWagiV 

bcYbVc`\VaWYXW_Y]_\a\Y]sW`UVWagiVW_Y]_\aV]VaasWvf`WgZaYW_Y]`g\]aWgZZWYXW`UV 

\]XYcig`\Y]W`Ug`W[gaW\]W`UVWvZY_rWe\g^cgijW8]eW`UVW[gqW`YWeYW`Ug`W\aW`YW_Ug]^VWYfc 

XY_fajW8]eW`U\aW\aW`UVWv\^Wgva`cg_`\Y]WYXW`UVWegqjWhUg]^VWYfcWXY_faWXcYiW`U\]r\]^ 

gvYf`WagibZVasW`YW`U\]r\]^WgvYf`Wa\^]gZajW;`YbW`U\]r\]^WgvYf`W=WYXW]sWa`gc`W`U\]r\]^ 

gvYf`W`UVW\]bf`Wa\^]gZW=j 

TU\aW\aW`UVWagiVWr\]eWYXWZfib\]^W`Ug`W[gaWrVqW`YWgva`cg_`\Y]W\]Wwq`UY]jWwf`WgZZW`UV 

\]`VcVa`\]^Weg`gW`Y^V`UVcW\]`YWgWZ\a`sWbf`WgZZW`UVW\]`VcVa`\]^WYbVcg`\Y]aW`Y^V`UVcW\]`YWg 

eVX\]\`\Y]jWtVcVWbf`WgZZWYXW`UVW\]`VcVa`\]^WagibZVaW`Y^V`UVcW\]`YWY]VWa\^]gZj 

;YW[Ug`W[VW[g]`W`YWeYsW\aWeVdVZYbWgWig`UWvqW[U\_UW[VW_g]WYbVcg`VWY]Wa\^]gZa 

\]a`VgeWYXWagibZVajW;YW[Ug`Wm:iW^Y\]^W`YWeYW\aWcVbZg_VW`UVWcVbcVaV]`g`\Y]W=WYXW]s 

Z\``ZVW=WYXW]sW[\`UW_gb>LjWhgb>LWiVg]asWgZZWYXW`UVW]:asW\`:aW`UVWa\^]gZWLjWhgb>kWiVg]a 

`UVWa\^]gZWkjW8]eWm:iW^Y\]^W`YWcV\]`VcbcV`WgZZW`UVWvY=Vaj 

TU\aWvY=WiVg]asW`grVW`U\aWa\^]gZsW`UVW[UYZVW`U\]^sWgZZW]WdgZfVaWY]W\`sWifZ`\bZqW\` 

agibZVWvqWagibZVsWvqWi\]faWGjW9Z\bW`UVW[UYZVWa\^]gZWfba\eVWeY[]jW;YWm:iW^Y\]^W`Y 

cV\]`VcbcV`WgZZWYXW`UVWYbVcg`\Y]aWY]W`UVWvZY_rWe\g^cgiW\]W`VciaWYXWa\^]gZasWcg`UVcW`Ug] 

agibZVaj 

TYWeYW`Ug`sWmW]VVeWgWcVbcVaV]`g`\Y]>>WgWig`UVig`\_gZWcVbcVaV]`g`\Y]sWXYcW`UVWeVZgq 

vY=jW8]eWm:iW^Y\]^W`YW_gZZW`Ug`W@sW`UVWc\^U`WaU\X`WYbVcg`YcjWmXWqYfWgbbZqW`UVWc\^U`WaU\X` 

YbVcg`YcW`YWgWa\]^ZVWLsW\`W`grVaW`UVW[UYZVWa\^]gZWLWg]eWaU\X`aW\`W`YW`UVWc\^U`WY]VjWTUg`:a 

gZZW\`WeYVaj 

;YWm:iW^Y\]^W`YWagqWkWVpfgZaW@WgbbZ\VeW`YWLsWYcWiYcVWgvvcVd\g`VesW@LjW;\ibZqWagqas 

ZV`WkWcVbcVaV]`W`UVWa\^]gZW`Ug`W\aW`UVWagiVWgaWLsWV=_Vb`WVdVcqWagibZVW[gaWaU\X`VeW`Y 

`UVWc\^U`jWTUVWV]`\cVWa\^]gZW[gaWaU\X`VeW`YW`UVWc\^U`jWTUg`:aW^Y\]^W`YWZV`WiVWcVbcVaV]` 

`U\aWvZY_rWe\g^cgiW`U\aW[gqj 

k>>W`UVW[UYZVWa\^]gZWksW\aW`UVWafiWYXW`UVW[UYZVWa\^]gZWLsWafv`cg_`WYf`W@WgbbZ\VeW`YWLj 

ncsWVdV]WiYcVW_Y]_\aVZqsW_gZ_fZg`VWkWvqWgbbZq\]^W`YWLW`UVWYbVcg`YcWGWi\]faW@j 
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;YWm:iW`U\]r\]^W]Y[WYXWg]WYbVcg`YcjW8]WYbVcg`YcW\aW]Y`WaYiV`U\]^W`Ug`W[YcraWY]Wg 

]fivVcjWnbVcg`\Y]aW[YcrWY]W]fivVcasWYbVcg`YcaWYbVcg`VWY]Wa\^]gZaj 

;YWm:iW`U\]r\]^WgvYf`WYbVcg`YcWV=bcVaa\Y]jWm:iW^Y\]^W`YW`cqW`YWXYcifZg`VW`UV 

`cg]aXYcig`\Y]WXcYiW`UVW\]bf`W`YW`UVWYf`bf`W\]W`VciaWYXWYbVcg`YcajWTUVW[gqWmW`grVWLs 

[U\_UW\aW`UVW\]bf`sWg]eW`fc]W\`W\]`YWksW\aW`YWYbVcg`VWY]W\`W[\`UW`UVWYbVcg`YcWGWi\]faW@j 

nDsW<fa`W`YWaVVW`Ug`WqYf:cVW[\`UWiVsW_Y]]V_`\]^Wa\^]gZaWg]eWagibZVasWgaafiVW`UVWk 

\aW@LsW[U\_UWYXW`UVWXYZZY[\]^W\aWgZaYW`cfVCWTgrVWDEWaV_Y]easW`gZrW`YWqYfcW]V\^UvYcj 

9\^fcVWYf`WaYiVW]fivVcW>>WFG<W`UcYf^UWF=<j 

hijNfkQfg >mB8?@mAuBC 

cdPefYYPdg nDsWaYW[U\_UWcVbcVaV]`g`\Y]W[YcraWvVa`CWFG<sWFE<sWFD<sWFI<sWYcW]Y]VWYXW`UVWgvYdVC 

BdVcqvYeqWcg\aVWgWUg]esW`VZZWiVWaYiVW]fivVcjWnDsWd\c`fgZZqWGEEHW_YccV_`jWTUV 

g]a[VcW[gaWFE<sW[UqW\aW`UVWg]a[VcWFE<CWhg]WaYiVvYeqWV=bZg\]W`Ug`W_Y]_\aVZqCWBY 

]Ys]YjWmWgarVeW`Ug`W[cY]^sWYXW_YfcaVWVdVcqvYeqW_g]WV=bZg\]W\`W_Y]_\aVZqjW@YWmWUgdVWg 

dYZf]`VVcW`YWV=bZg\]W\`W_Y]_\aVZqCWkVaj 

hijNfkQfg TUVW@WYbVcg`YcW<fa`WaU\X`aWgZZWYXW`UVWdgZfVaW\]WLWYXW]W`YW`UVWc\^U`jW;YWqYfW<fa`WgeeWGW`Y 

Vg_UWYXW`UVaVWvga\_gZZqC 

cdPefYYPdg ;YWqYfW`U\]rWgvYf`W\`>>WaYWgW^YYeW[gqW`YW`U\]rWgvYf`W`U\aW\aW`YW`U\]rWgvYf`Wa\ibZV 

_gaVajW@\^U`CWTUg`:aW`UVWagiVW`U\]^WmW`gZrVeWgvYf`WVgcZ\Vcj 

oUg`:aWgWa\ibZVW_gaVCWoVZZW[Ug`W\XWL>>WZV`:aW\ig^\]VW`Ug`WLW\aWa\ibZVjW;YWZV`:aWagqW`Ug` 

LWZYYraWZ\rVW`Ug`jW;YWLW\aWeVZ`gjWoUg`W[YfZeWUgbbV]sW[Ug`W\aW`UVWa\^]gZW@LCWm`:aWg 

c\^U`WaU\X`WYbVcg`YcjW;YW[Ug`WeYVaW`UVWa\^]gZW@LWZYYrWZ\rVC 

;U\X`VeW`YW`UVWc\^U`sWc\^U`CWTUg`:aW`UVW[UYZVWbY\]`jW;YW`UVWc\^U`WaU\X`WYbVcg`YcW^\dVa 

qYfW`Ug`Wa\^]gZsWg]eW[V:dVWag\eW`Ug`W`Ug`:aWkjW;YW\aW\`W`cfVW`Ug`WkWYXW]W\aWLWYXW]sWXYcWgZZ 

]CWBYj 

maW\`W`cfVW`Ug`WkWYXWF]WbZfaWG<W\aWVpfgZW`YWLWYXW]WXYcWgZZW]CWoVZZsW\aW\`W`cfVWXYcW]WVpfgZaWEC 

;YW\XW[VWe\eW]WVpfgZaWEW[VW^V`WkWYXWGsW[U\_UWUgbbV]aW`YWvVWGjW8]eWLWYXWEsW[U\_UWgZaY 
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UgbbV]aW`YWvVWGjW8]eW\XW[VW_UYYaVWg]qWY`UVcW]sW[VW[YfZeW^V`W`[YWE:aj 

;YWg`WZVga`WXYcW`U\aWa\ibZVW_gaVsWg]eW\`WaVViaW`YWvVW`cfVsWg]eW\XWqYfW`U\]rWgvYf` 

vf\Ze\]^WfbY]W`U\aWa\ibZVW_gaVsWqYfW_g]W_Y]d\]_VWqYfcaVZXW`Ug`W]fivVcWFE<W\aWgZ[gqa 

`cfVjW8]eW\]WXg_`sW`UVW^V]VcgZWcfZVW\aW^Y\]^W`YWvVW`Ug`W`UVWZVX`WUg]eWa\eVWUgaW`YWUgdVWg 

]fivVcW`Ug`:aWv\^^VcW`Ug]W`UVWc\^U`WUg]eWa\eVjWoU\_UW\aWY]ZqW`cfVWXYcW]fivVcWFE<j 

;YW`UVW\eVgW`UV]sW\aW`Ug`WvqW_Ug]^\]^WYfcWXY_fasWvqWZYYr\]^W]Y`Wg`WagibZVasWvf` 

ZYYr\]^W\]a`VgeWg`Wa\^]gZasW[VW_g]W^V]Vcg`VWg]WgZ^VvcgW`Ug`WZYYraWXYcWgZZW`UVW[YcZe 

Z\rVWe\XXVcV]_VWVpfg`\Y]ajWB=_Vb`W\`Wr]Y[aW`UVWe\cV_`\Y]WXcYiW`UVW\]bf`W`YW`UVWYf`bf`j 

;YW\`:aWiYcVWbY[VcXfZj 

8]eW\]WXg_`sW`U\aW]V[WgZ^VvcgW\aW^Y\]^W`YWYvVqWaYiVWdVcqWa\ibZVWbcYbVc`\VaW[U\_UW[V 

_g]W^V`WgWU\]`Wg`WUVcVjWmXW[VW[VcVW`YW_ga_geVW`[YWaqa`ViasW\ig^\]VW`U\aWaqa`Vi 

[U\_UWZYYraW<fa`WZ\rVW`UVWaqa`ViW[V:dVWvVV]WZYYr\]^Wg`sWvf`W\`:aW_ga_geVeW[\`UWg 

_ZY]VjWTUVWpfVa`\Y]W\asW[Ug`W[YfZeWvVW`UVWvVUgd\YcWYXW`Ug`W_ga_geVC 

oVZZsWg__Yce\]^W`YWYfcWYbVcg`YcWcVbcVaV]`g`\Y]sW`U\aWkGWa\^]gZW\aW<fa`W`UVWGWi\]faW@ 

YbVcg`YcWgbbZ\VeW`YWLjW8]gZY^YfaZqsW`UVWkEWa\^]gZWaUYfZeWvVWgWa\i\ZgcWGWi\]faW@ 

YbVcg`YcWgbbZ\VeW`YW`UVWkGWa\^]gZsW[U\_UW^\dVaWfaWgWdVcqW_Y]_\aVWcVbcVaV]`g`\Y]WXYc 

`UVW_ga_geVjWTUVWbY\]`WYXW`UVWaZ\eVW\aW`Ug`W`UVWYbVcg`YcWcVbcVaV]`g`\Y]W^\dVaWfaWg 

cVbcVaV]`g`\Y]W`Ug`W\aW<fa`WgaW_Yibg_`WgaWe\XXVcV]_VWVpfg`\Y]aj 

m`WUgaWY`UVcWXVg`fcVasW`Ug`W\`W_g]WvVWig]\bfZg`VeW<fa`WZ\rVWe\XXVcV]_VWVpfg`\Y]ajW;YW\X 

[VW_Y]`\]fVW[\`UW`U\aWagiVWV=gibZVWg]eW`cqW`YW`U\]rWYXW`UVW`cg]aXYcig`\Y]WY]Wg 

agibZVWZVdVZsW[VW_YfZeWagqW`Ug`WkEW\aWkGsW`UVWa`cg\^U`Wbg`UsWi\]faWkGWeVZgqVejWAf` 

`UV]W[VW_YfZeWafva`\`f`VWXYcWkGWYXW]sW`Ug`WkGWYXW]W\aWLWYXW]sW`U\aWbg`UsWafv`cg_`WLWYXWF] 

i\]faWG<jW;\i\ZgcZqsW_YZZgbaVsWg]eW[VW^V`WgWa\ibZVWV=bcVaa\Y]j 

BY[W\XW[VW`U\]rWgvYf`W`Ug`WagiVWaVpfV]_VWYXWYbVcg`\Y]aW\]WYbVcg`YcW]Y`g`\Y]sW[V 

^V`WgWif_UWa\ibZVcWV=bcVaa\Y]jWTUcY[Wg[gqW`UVW\]eV=Wgc\`UiV`\_sW\`:aW<fa`W@jW;YW`UV 

kEWYbVcg`YcW\aWGWi\]faW@WgbbZ\VeW`YW`UVWkGWa\^]gZjWTUVWkGWa\^]gZW\aWGWi\]faW@ 

gbbZ\VeW`YW`UVWLWa\^]gZjWTUVW`Y`gZW\aWGWi\]faW@W`UVWYbVcg`YcWapfgcVesW[U\_UWvq 

bYZq]Yi\gZWig`UW\aW<fa`WGWi\]faWE@WbZfaW@WapfgcVesW`UVWagiVW`U\]^W[VW^Y`W`UVcVj 
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TUVWbY\]`W\asW`UVWYbVcg`YcW]Y`g`\Y]W\aW<fa`WgaW_Yibg_`WgaW`UVWe\XXVcV]_VWVpfg`\Y] 

cVbcVaV]`g`\Y]jW8]eW\`W_Y]`g\]aWgZZW`UVW\]XYcig`\Y]W`Ug`:aW\]WvZY_rWe\g^cgiajW8]eW\`:a 

<fa`WgaWVgaqW`YWig]\bfZg`VWgaWgWbYZq]Yi\gZjW;YW\`:aW^Y`WZY`aWYXWXVg`fcVaW`Ug`WigrVW\` 

afbVc\YcW`YWe\XXVcV]_VWVpfg`\Y]aj 

TUVWiYa`W\ibYc`g]`WYXW[U\_UsW\aWqYfW[\ZZWvVWgvZVW`YWf]eVca`g]eWgZZWaqa`ViaW`Ug`W[V 

cVbcVaV]`Wfa\]^W`UVW@WYbVcg`YcWfa\]^WbYZq]Yi\gZWgc\`UiV`\_sWaYiV`U\]^WqYfWZVgc]Ve 

\]WU\^UWa_UYYZjWTUVcV:aW]Y`U\]^W]V[WUVcVjWTUg`:aW[Ug`W[VWZ\rVjW@VbcVaV]`g`\Y]aW`Ug` 

a\ibZ\XqW`UVW`garWYXWX\]e\]^Wg]Wg]a[VcjWoV:ZZWvVWgvZVW`YWX\]eW`UVWg]a[VcW`YW`UVaV 

YbVcg`YcWV=bcVaa\Y]aWvqW`cVg`\]^W`UViWgaWbYZq]Yi\gZaj 

;YWqYfW_g]W^V`WgWXVVZ\]^WXYcW`UVW[gqW`Ug`W[YcraWvqWZYYr\]^WUVcVsW`UVWbY[VcWYXW`U\aj 

;YW`UVWbY[VcWUVcVW\aW`Ug`sWgiY]^WY`UVcW`U\]^asWqYf:ZZWvVWgvZVW`YWfaVW`UVWYbVcg`Yc 

cVbcVaV]`g`\Y]W`YWbcYdVWVpf\dgZV]_VajWTUVW\eVgW\aW`Ug`WUVcV:aWgWaqa`ViW`Ug`W[V 

ZYYrVeWg`WvVXYcVsW`Ug`W[gaW`UVW_ga_geVWYXW`[YWa\ibZVWeVZgqWaqa`ViajWtVcV:aWg 

aYiV[Ug`WiYcVW_YibZ\_g`VesWaYiV[Ug`Wa\ibZVcsWcVbcVaV]`g`\Y]j 

TUVWbY\]`W\asW\`:aWe\XXVcV]`jW8]eW\XW[VW_YibgcVW`UVWYbVcg`YcWcVbcVaV]`g`\Y]aWXYcW`UV 

`[YsW[VWaVVW`Ug`W`UVqWgcVW`UVWagiVjW8]eW[Ug`Wm:iWgvYf`W`YWbcYdVsW\aW`Ug`W[UV]W`UV 

YbVcg`YcWcVbcVaV]`g`\Y]aWgcVW`UVWagiVsW`UVWaqa`ViaWcVbcVaV]`W`UVWagiV 

`cg]aXYcig`\Y]a>>WbcYd\eVeW`UVqWgZZWa`gc`Wg`WcVa`j 

TUVWbcYd\eVeW\aW\ibYc`g]`jWnvd\YfaZqWa\]_VW`UVqWUgdVWe\XXVcV]`WeVZgqaW\]W`UVisW\XW`UV 

eVZgqaWe\e]:`WgZZWa`gc`WYf`Wg`WEsW`UVWe\XXVcV]_VaW\]W`UVWeVZgqaW_YfZeWbcYbg^g`VW\]`YW`UV 

Yf`bf`jW;YWgZZWYXW`UVWa`g`ViV]`aW`Ug`Wm:iWigr\]^WgcVWbcVi\aVeWY]W`UVW\eVgWYXW\]\`\gZ 

cVa`j 

TUVWY`UVcW\ibYc`g]`W`U\]^W`YWcViVivVcWgvYf`WYbVcg`YcaW\aW`Ug`W\`:aWgWU\^UVcWZVdVZWYX 

gva`cg_`\Y]jWoVW_g]W`U\]rWgvYf`W`UVWYbVcg`YcWgaW_YibYa\]^W`U\]^asWvf`W`UVW`U\]^a 

`Ug`WgcVW_YibYaVeWgcVW[UYZVWa\^]gZasW]Y`WagibZVajW8]eWUVcV:aWg]W\ZZfa`cg`\Y]WYXWUY[ 

`YW`U\]rWgvYf`W`Ug`WbcVd\YfaWV=gibZVj 

tY[WeYWqYfW`U\]rWgvYf`W`U\aW`cg]aXYcig`\Y]sWGWi\]faWE@WbZfaW@WapfgcVejWoUg` 

UgbbV]aW[UV]WqYfWgbbZqW`Ug`WYbVcg`YcW`YWg]W\]bf`Wa\^]gZWLCWoVZZWZV`:aWagqW`Ug`WL 
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[gaWYfcWf]\`WagibZVWa\^]gZjWm]WYceVcW`YWgbbZqW`U\aWYbVcg`YcWGWi\]faWE@WbZfaW@ 

apfgcVesWgZZW[VW]VVeW`YWeYW\aW`U\]rWgvYf`WVg_UW_YibY]V]`j 

GW`\iVaWLW\aWLjWl\]faWE@WgbbZ\VeW`YWLW\aWi\]faWE@LjWwZfaW@WapfgcVeWLW\aW<fa`WbZfaW@ 

apfgcVeWLjW;YW[VWa`gc`WYf`W[\`UWLsW[U\_UW\aWgWf]\`WagibZVsWi\]faWE@LWiVg]aWaU\X`W\` 

`YW`UVWc\^U`Wg]eWifZ`\bZqWvqWi\]faWEjW;U\X`W\`W`YW`UVWc\^U`sWifZ`\bZqWvqWi\]faWEjWwZfaW@ 

apfgcVeWLWiVg]aWaU\X`W\`W`[\_VW`YW`UVWc\^U`j 

;YW`UVWcVafZ`sW`U\aWYbVcg`YcWGWi\]faWE@WbZfaW@WapfgcVeWgbbZ\VeW`YWLW\aW<fa`W`UVWafi 

YXW`UVaVW`U\]^ajW;YWqYfW_g]W`U\]rWgvYf`W`UVWYbVcg`YcWV=bcVaa\Y]sW\`:aW<fa`WZ\rV 

gZ^VvcgsWV=_Vb`W`Ug`W`UVWVZViV]`aWgcVWa\^]gZasW]Y`WagibZVaj 

8]eWgaWmWgZZfeVeWbcVd\YfaZqsWqYfW_g]WigrVWbY[VcXfZWa`g`ViV]`aWgvYf`W`UVW[gqW`UVaV 

YbVcg`YcaW[YcrW[U\_UWigbW\aYiYcbU\_gZZqWY]`YWbYZq]Yi\gZWig`UjW;YWXYcWV=gibZVsW\`:a 

VgaqW`YWbcYdVW`Ug`W\XWqYfW[VcVW`YW_ga_geVW`UVWGWi\]faW@WYbVcg`YcW[\`UW@jW;YWa`gc` 

[\`UWLsWgbbZqWGWi\]faW@jW;`gc`W[\`UWLsWgbbZqWGWi\]faW@jWTUV]WgbbZqW@jWTUg`:aW^Y\]^ 

`YWcVafZ`W\]W`UVWagiVWa\^]gZsWgaafi\]^W\]\`\gZWcVa`sWgaW\XWqYfW[VcVW`YWXZ\bW`UYaV 

YbVcg`Ycaj 

TUVW[gqWmW_g]WaVVW`Ug`W\aWvqW`U\]r\]^WgvYf`Wa\^]gZWXZY[jWkYf:ZZWcViVivVcW`Ug`WmWag\es 

Y]VWYXW`UVWXVg`fcVasWY]VWYXW`UVWbY[VcaWYXW`UVWvZY_rWe\g^cgiWcVbcVaV]`g`\Y]W\aW`Ug` 

[VW_g]WZYYrWg`Wa\^]gZWXZY[Wbg`UajWoVW_g]WfaVW`Ug`WgaWgW[gqWYXWbcYd\]^W`U\]^aj 

TU\aWaqa`ViWUgaW`[YWa\^]gZWXZY[Wbg`UasW`UVWY]VW`Ug`W^YVaWa`cg\^U`W`UcYf^UW`Ug`W[gqs 

g]eW`UVWY]VW`Ug`W^YVaWeY[]W`U\aW[gqWg]eWfbW`Ug`W[gqjWAV_gfaVWYXW`UVWgee\`\Y]sWgZZW\` 

eYVa>>W`UVWgeeVcW<fa`WgeeaW`UVWcVafZ`WYXW`UYaVW`[YWXZY[Wbg`UajW;YW`UVWX\ca`WXZY[Wbg`U 

\]`cYef_VaWY]VWeVZgqsW`UVWaV_Y]eWXZY[Wbg`UW\]dVc`aWg]eWbf`aW\]W`[YWeVZgqaj 

;YW`UVcVWgcVW`[YW[gqaW`YW^V`WXcYiW`UVW\]bf`W`YW`UVWYf`bf`jW;\i\ZgcZqWUVcVsW`UVcVWgcV 

`[YW[gqaW`YW^V`WXcYiW`UVW\]bf`W`YW`UVWYf`bf`jWn]VWYXW`UViW^YVaW`UcYf^UWgWeVZgqWg]e 

`UV]W^YVaW`UcYf^UW`UVWgeeVcsW`UVWY`UVcW^YVaW`UcYf^UW`[YWeVZgqaWg`WgWi\]faWGjWAf` 

`Ug`:aW`UVWagiVW`[YWa\^]gZWbg`UaW`Ug`W[VcVW\]W`UVW`YbWY]Vj 

;YW`Ug`:aWgW[gqWYXWfa\]^W`UVWvZY_rWe\g^cgiW`YWbcYdVWgWcVZg`\Y]aU\bWgvYf`W`UV 

YbVcg`YcjWoUg`Wm:dVW<fa`WaUY[VesW\aW`Ug`W`UVWYbVcg`YcaWYvVqW_Yiif`g`\d\`qjW;YW[Ug`Wm 
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[gaWgvZVW`YWaUY[W\aW`Ug`WmW_g]W_Yiif`VW`UVaVW`[YWYbVcg`Yca>>WeY\]^WgW^V]VcgZWbcYYX 

\aWaZ\^U`ZqWiYcVW_YibZ\_g`VesWmWbcYdVeW\`W\]WgWabV_\gZW_gaVjWAf`W`UVW^V]VcgZW_gaV 

[YcraW`YYj 

Kfa`WZ\rVWbYZq]Yi\gZasWYbVcg`YcaW_Yiif`VjW8]eWmW\]e\_g`VeW[UqWqYfWaUYfZeW`U\]r 

`Ug`:aW`cfVWvqW`U\]r\]^WgvYf`Wa\^]gZWXZY[Wbg`UajWlfZ`\bZ\_g`\Y]We\a`c\vf`VaWYdVc 

gee\`\Y]j 

mWgbYZY^\?VsW`UVWe\g^cgiW\]WqYfcW]Y`VaW\aW[cY]^jWTU\aW\aWc\^U`jWmW[\ZZWgZ[gqaWbYa`W`UV 

]Y`Va>>WmW^V`WfbW\]W`UVWiYc]\]^sWmWigrVW_YXXVVsWmWcVgeW`UVWZV_`fcVW]Y`VasWg]eWmWagqsWYU 

iqW^YYe]VaasW`UVcV:aWgW[cY]^WX\^fcVj 

m]W`U\aWbgc`\_fZgcW_gaVsWY]VWYXW`UVWa`gXXWiVivVcaW[cY`VWiVWg]WVig\ZWg]eWag\esWtVq 

9cVVig]sWqYfcWaZ\eVasWaYiV`U\]^WYcWY`UVcsW\aW[cY]^jWtVW[gaWc\^U`jW;YW`U\aW\aW`UVWc\^U` 

e\g^cgij 

;YW`UVW\eVgW\aW`Ug`W\XWifZ`\bZ\_g`\Y]We\a`c\vf`VaWYdVcWgee\`\Y]sW[VWaUYfZeWV=bV_`W`Ug`W@ 

gbbZ\VeW`YWGWi\]faW@sW[YfZeW^\dVW@Wi\]faW@WapfgcVejW8]eW[VW_g]Wg^g\]W^V`Wg 

XVVZ\]^WXYcW[UqW`Ug`WYf^U`W`YWvVW`cfVWvqW`U\]r\]^WgvYf`W`UVWa\^]gZWXZY[Wbg`Uaj 

TUVW`[YWa\^]gZaWXZY[Wbg`UaW`Ug`WcVbcVaV]`>>WaYW`UVWa\^]gZWXZY[Wbg`UW`Ug`WcVbcVaV]`a 

UVcVsW`U\aWagqaW`grVW`UVWGWi\]faW@WYbVcg`YcWg]eWgbbZqW\`W`YWLsW`UV]WgbbZqW@W`YW`UVWG 

i\]faW@WYbVcg`YcsWcVafZ`jW8aWYbbYaVeW`YW`U\aWY]VWagqasWgbbZqW`UVW@WYbVcg`YcW`YWLs 

`UV]WgbbZqW`UVW@WapfgcVeWYbVcg`YcW`YW`UVWLWg]eWafv`cg_`W`UVij 

mXWqYfW`U\]rWgvYf`W`UVWa\^]gZWXZY[Wbg`UaW`UcYf^UW`UYaVW`[YWaqa`ViasW`UVq:cVWgZaYW`UV 

agiVW`[YWa\^]gZWXZY[Wbg`UajW8]eWUVcV:aWgWiYcVW_YibZ\_g`VeWV=gibZVW`Ug`WaUY[a 

gaaY_\g`\d\`qjWkYfW_g]W`U\]rW`UcYf^UW`Ug`sWagiVW\eVgj 

TUVWcVgaY]W`Ug`W`UVW\eVg>>W`UVWv\^W\ibYc`g]`WbY\]`W\asWe\XXVcV]_VWVpfg`\Y]aWgcVWg 

^YYeWcVbcVaV]`g`\Y]WXYcWe\a_cV`VW`\iVWaqa`ViajWTUVq:cVWig`UVig`\_gZZqW_Yibg_`j 

AZY_rWe\g^cgiaWgcVWgW^YYeWcVbcVaV]`g`\Y]sWvf`W`UVqWUgdVWiYcVW\]XYcig`\Y]jWTUVq 

`VZZWqYfW[Ug`W\aW`UVW\]bf`sW[Ug`W\aW`UVWYf`bf`sWg]eW[Ug`WgcVWgZZW`UVWe\XXVcV]`WXZY[Wbg`Ua 

`UcYf^UW`UVWaqa`ViC 
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nbVcg`YcaWr\]eWYXW_Yiv\]VW`UVWvVa`WXVg`fcVaWYXWvY`UjWm`:aWig`UVig`\_gZZqW_Y]_\aVsW\` 

`VZZaWqYfW[U\_UW\aW`UVW\]bf`Wg]eW[U\_UW\aW`UVWYf`bf`jW8]eWqYfW_g]Wd\afgZ\?VWgZZW`UVWXZY[ 

bg`UaWvqW`U\]r\]^WgvYf`WgZZW`UVWgeaW\]W`UVWYbVcg`YcWV=bcVaa\Y]j 

nDsW`YWigrVWafcVW`Ug`WVdVcqvYeq:aWfbW[\`UWiVsWUY[Wig]qWYXW`UVWXYZZY[\]^Waqa`Via 

gcVWVpf\dgZV]`CWkYfWUgdVWDEWaV_Y]eaj 

hijNfkQfg >mB8?@mAuBC 

cdPefYYPdg nDsWaYWUY[Wig]qWYXW`UYaVWgcVWVpf\dgZV]`CWlYcVWUg]easWiYcVWUg]eajWBY` 

]V_Vaagc\ZqWiYcVWX\]^VcasWvf`WiYcVWUg]eajWnDsWgvYf`WM=HW_YccV_`sWcYf^UZq 

abVgr\]^j 

nDsWUY[Wig]qWe\a`\]_`Wa\^]gZWXZY[Wbg`UaWgcVW^Y\]^W`UcYf^UW`UVWX\ca`Waqa`ViCWtY[ 

ig]qWe\a`\]_`Wa\^]gZWXZY[Wbg`UaW_g]WqYfWaVVCWoVZZsWUVcV:aWY]VjWtY[Wig]qWiYcVWgcV 

`UVcVC 

hijNfkQfg TUcVVj 

cdPefYYPdg TUcVVWiYcVjW;YWUVcV:aWY]VsWUVcV:aWY]VsWUVcV:aWY]VsWg]eWUVcV:aWY]VjW8ZZWqYfW]VVeW`Y 

eYW`YW`U\]rWgvYf`W`U\aWaqa`VisW\aW`U\]rWgvYf`WgZZWYXW`UVWa\^]gZWXZY[Wbg`UaW`UcYf^UWgZZWYX 

`UVisWigrVWgWafisWg]eWaVVWUY[Wig]qWYXW`UViWUgdVW`UVWagiVWafij 

;YW`UVWbg`UW[\`UW`UVW^cVg`Va`WeVZgqW`UcYf^UW`U\aWbg`UW\aW`[YW`\iVaW`[YWeVZgqWeVZgqj 

T[YWeVZgqaW[\`UWgWifZ`\bZqWvqWIjWoUg`:aW`UVWbg`UW[\`UW`UVWv\^^Va`WeVZgqW`UcYf^UW`U\a 

Y]VCW8ZaYWa`cg\^U`W`UcYf^UjW8ZaYWeVZgqWYXW`[YsWgZaYWgW_YVXX\_\V]`WYXWIjWtY[WgvYf`W`U\a 

Y]VCW;YW`Ug`:aW`U\aW[gqj 

;YW`UVqWgZZWUgdVW`UVWagiVWbg`UaW[\`UWig=\ifiWeVZgqjWTUVWeVZgqW\aWEWg]eW`UV 

_YVXX\_\V]`W\aWIjWTU\aWY]VWUgaWXYfcWbYaa\vZVWbg`UasW`U\aWY]VWY]ZqWUgaW`UcVVjW;YW`UVcV:a 

Y]VWa`cg\^U`W`UcYf^UW`U\aW[gqjWTUVcV:aWY]VW`Ug`WUgaWY]VWXV[VcWeVZgqjW8]eW`UVcV:a 

Y]VW`Ug`WY]ZqWUga>>WaYW`UVcV:aWgWa`cg\^U`W`UcYf^UWY]VsW`UVcV:aWgWeVZgqWYXWEsWg]e 

`UVcV:aWgWeVZgqWYXWGj 

;YWZV`:aWeYW`UVWa`cg\^U`W`UcYf^UWY]VjWTU\aWY]VWUgaWgWa`cg\^U`W`UcYf^UWbg`UjWBYWeVZgqs 

_YVXX\_\V]`W\aWGjWTU\aWY]VWUgaWgWa`cg\^U`W`UcYf^UWbg`UsW_YVXX\_\V]`W\aWGjWTU\aWY]VWUgaWg 
2: 



a`cg\^U`W`UcYf^UWbg`UsW_YVXX\_\V]`W\aWGjW;YWgZZW`UcVVWaqa`ViaWUgdVW`UVWagiVWig=\ifi 

eVZgqWbg`UsW`UVqWgZZWUgdVW`UVWagiVWi\]\ifiWeVZgqWbg`UsW[VWY]ZqWUgdVWY]VW\]W`UV 

i\eeZVWqV`j 

TU\aWY]VWUgaW`[YW[gqaW`YW^V`WgWeVZgqWYXWGjWEWeVZgqsWE@sWYcWE@jW;\]_VW`UVq:cVWvY`U 

E@sW`UVqWafisWaYW`Ug`:aWI@jWTU\aWY]VWY]ZqWUgaWY]VW[gqW`Ug`W[VW_g]W^V`WGWeVZgqsWg]e 

`Ug`W\aW`YW_YiVW`U\aW[gqWg]eW`UV]W^YW`Ug`W[gqsW`Ug`:aWI@jWTU\aWY]VsW`YW^V`WGWeVZgqsWm 

`grVW`UVW_V]`VcWbg`UsWg]eW`Ug`:aWI@j 

Bg_UWbg`UWUgaW`UVWagiVW[gqaW`YW^V`W`UcYf^UW`UVWaqa`ViW[\`UW?VcYWeVZgqsWGWeVZgqs 

g]eWEWeVZgqajWTUVq:cVWVpf\dgZV]`W\]W`UVWaV]aVW`Ug`W\XWqYfWa`gc`VeW`UViW[\`UW\]\`\gZ 

cVa`sW`UVqW[YfZeWgZZW^V]Vcg`VW`UVWagiVWYf`bf`W^\dV]W`UVWagiVW\]bf`jW;YW`UVWg]a[Vc:a 

FD<jWnDC 

;YWXgcWm:dVWY]ZqW[YcrVeW[\`UWaqa`ViaW`Ug`WbcYbg^g`VW`UVW\]bf`aWaqa`Vig`\_gZZq 

`UcYf^UW`YW`UVWYf`bf`ajWoVW_gZZWaf_UWaqa`ViaWXVVeXYc[gcejWTU\]^aWgcVWgWZ\``ZVWv\` 

e\XXVcV]`W[UV]WqYfWUgdVW_q_ZVajWoVW_gZZWaf_UWaqa`ViaWXVVevg_rj 

;YW[Ug`WmW[g]`W`YW`U\]rWgvYf`W]Y[W\aWUY[WeYWqYfW`U\]rWgvYf`WgWaqa`ViW`Ug`WUgaWg 

XVVevg_rWZYYbW\]W\`CWTUVW\]`VcVa`\]^W`U\]^W`Ug`WUgbbV]aW[UV]WqYfWUgdVWgWXVVevg_r 

ZYYbW\aW`Ug`W`UVWYbVcg`YcWV=bcVaa\Y]W]YWZY]^VcWcVbcVaV]`aWgWa\ibZVWafiWYXW\]bf` 

a\^]gZajWuV`:aWZYYrWg`W[Ug`WUgbbV]aWUVcVj 

;YWkW\aWgbbgcV]`ZqW`UVWafiWYXW`[YW`U\]^ajWm`:aW`UVWa\^]gZW@ksW[U\_UW_YiVaWgcYf]e 

`Ug`W[gqjW@YVaWVdVcqvYeqWaVVW`Ug`CW;YW\XWmW`U\]rWgvYf`WZgvVZ\]^W`U\aW\]bf`WgaWLs 

ZgvVZ\]^W`U\aWYf`bf`WgaWksW`UV]W`UVW_YccV_`WZgvVZWXYcW`U\aWbY\]`W\a>>WeY]:`WVdVcqvYeq 

aUYf`Wg`WY]_VjWmXW`U\aW_g]WvVWZgvVZVeWgaW`UVWbY\]`WksW[Ug`W\aW`UVW_YccV_`WZgvVZW`YWg 

ZgvVZWg`W`U\aWbY\]`CW@kj 

;YW`UVWa\^]gZWkWifa`WvVsW@kWbZfaWLjWoUg`W`Ug`WagqasW\aW`Ug`W\XWmWgbbZqW`UVWGWi\]faW@ 

YbVcg`YcW`YWksWmWaUYfZeW^V`WLjWnDsW`Ug`:aWgWX\]VWYbVcg`YcWV=bcVaa\Y]sWV=_Vb`W`Ug`W\`:a 

]Y`WgWXYcifZg\_WYbVcg`YcWgbbZ\VeW`YW`UVW\]bf`jWTUVWYbVcg`YcW\aWgbbZ\VeW`YW`UVWYf`bf`j 

nDsW`UVWe\XXVcV]_VWUVcVW\aW`UVWe\XXVcV]_VWvV`[VV]Wg]W\ibVcg`\dVWaqa`VisWZ\rVW[V 
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`gZrVeWgvYf`WvZY_rWe\g^cgiaW[UV]W[VW[VcVW`U\]r\]^WgvYf`WagibZVajWTUVWvZY_r 

e\g^cgiW`VZZaWqYfW[Ug`W`YWeYWa`VbWvqWa`VbjW@V^gceZVaaWYXW[UV`UVcWqYfWUgdV 

XVVevg_rsW`UVWvZY_rWe\g^cgiWgZ[gqaW`VZZaWqYfW`grVWLWYXW]sWgeeW\`W`YWkWYXW]sW[Ug`VdVcj 

TUVcV:aWg]W\ibVcg`\dVWcfZVsWeYW`U\aj 

oVW`YYrW`UVWvZY_rWe\g^cgiaWg]eW[VW`fc]VeW`UViW\]`YWYbVcg`YcasWg]eW[VWV]eVeWfb 

[\`UWaYiV`U\]^W`Ug`W\aW]Y`W\ibVcg`\dVjWTU\aW\aWif_UWiYcVW`UVWr\]eWYXWa`g`ViV]`W[V 

^Y`W[UV]W[VWe\eWe\XXVcV]_VWVpfg`\Y]ajWTU\aW\aWgWa`g`ViV]`WYXW`cf`UsW\`:aWeV_Zgcg`\dVj 

mXWqYfW`VZZWiVW`UVWa\^]gZWLsW\`Wifa`WvVW`cfVW`Ug`W`UVWcVafZ`\]^Wa\^]gZWkW[UV]WYbVcg`Ve 

fbY]WvqWGWi\]faW@sW\aWLjW;YW`UVW\eVgW\aW`Ug`W\`:aWgWeV_Zgcg`\Y]sW\`:aW]Y`Wg]W\ibVcg`\dV 

cfZVjW@YVaWVdVcqvYeqW^V`W`Ug`C 

;YW`U\aWa`g`ViV]`WfbWUVcVW`YZeWiVWgWcfZVsWa`gc`W[\`UWLsWgbbZqW`UVWGWi\]faW@WYbVcg`Yc 

g]eWqYfW[\ZZW^V`WkjWTUg`:aWg]W\ibVcg`\dVWYbVcg`\Y]sWeYW`U\ajWTU\aW\aWgWeV_Zgcg`\Y]jWmX 

qYfW`VZZWiVWLsWkWifa`WvVW`UVWa\^]gZW`Ug`W[UV]WYbVcg`VeWY]WvqWGWi\]faW@sW^\dVaWqYf 

LjWAf`W\`WeYVa]:`W`VZZWiVWgW[gqW`YWX\]eW\`jWm`W`VZZaWiVWgW`cf`UsWvf`W\`WeYVa]:`W`VZZWiVWUY[ 

`YWX\]eW`Ug`W`cf`Uj 

;YWZV`:aW^YWvg_rsWZV`:aWvg_rWfbjWnDsW[VW^Y`WgWcVbcVaV]`g`\Y]sW[VWZ\rVW`UV 

cVbcVaV]`g`\Y]jWm`:aW_Y]_\aVsW\`WUgaWig]qWYXW`UVWXVg`fcVaWYXWvZY_rWe\g^cgiasW\`WeYVa]:` 

aVViW`YWvVW\ibVcg`\dVjWoVZZsW`Ug`:aWgWbcYvZVijW;YWZV`:aWvg_rWfbsW`U\]rWgvYf`WUY[W`U\a 

agiVWaqa`ViW`Ug`Wcg]W\]`YWgWbcYvZViW[\`UW`UVWYbVcg`YcsW`U\]rWgvYf`W[Ug`Wifa`W`UV 

g]a[VcWvVj 

oVZZW`UVWg]a[VcW[VW_g]WX\^fcVWYf`WvqWeY\]^Wa`VbWvqWa`VbjWmig^\]VW`Ug`W\`Wa`gc`aWg` 

cVa`sWaYW`UVWYf`bf`Wa`gc`aWg`WEjW8]eW]Y[WmW<fa`W`\_rW`UcYf^UW`UVWagibZVaj 

;YW[UV]W`UVWX\ca`WagibZVW_YiVaW\]sWLW\aWVpfgZW`YWGsWm:iW`U\]r\]^WgvYf`W`UVWf]\` 

agibZVWcVabY]aVjWoVW_gZZW`UVWeVZ`gWXf]_`\Y]W`UVWf]\`WagibZVjWoUV]W`UVWf]\`WagibZV 

g`W`\iVW]WVpfgZaWEW_YiVaW\]sW\`WUgaWgWdgZfVWYXWGjWTUVWGWgeeaW`YW`UVW\]\`\gZW_Y]e\`\Y]s 

[U\_UW\aWEsW`YW^\dVWiVWGj 

TUV]sW`U\aWYf`bf`W\aWGsWaYW[UV]W`UVW_ZY_rW`\_rasW`UVW\]bf`W^YVaWXcYiWGW`YWEsWvf`W`UV 

Yf`bf`WYXW`UVWeVZgqW^YVaWXcYiWEW`YWGjW;YW[UV]W`UVW_ZY_rW`\_rasWmW^V`Wg]Y`UVcWGjW8]e 
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`Ug`WbVca\a`ajW@YVaWVdVcqvYeqWaVVW[Ug`:aW^Y\]^WY]C 

;YWmW\]\`\gZZqWUgeWgWEW_Yi\]^WYf`WYXW`UVWeVZgqjWTUVWf]\`WagibZVWigeVW`UVWX\ca`WYf`bf` 

vVWY]VsWvf`W`UV]W`Ug`WGWXVeWvg_rW\]W`YWigrVW`U\aWvVWGjWoU\_UW_Yiv\]VeW[\`UW`UVW]V=` 

EW`YW^\dVWiVW`UVWagiVWGsWg]eW`Ug`Wa`g`VWbVca\a`Vej 

oUg`:aWe\XXVcV]`sW\aW`Ug`W`UVWYf`bf`Wa\^]gZWbVca\a`aWZY]^WgX`VcW`UVW\]bf`W[V]`Wg[gqjWm] 

Xg_`sW`UVcVW\aWgWbcVa_c\b`\dVW[gqW`YWX\^fcVWYf`W`UVWcVZg`\Y]aU\bWvV`[VV]W`UVW\]bf`Wg]e 

`UVWYf`bf`jWm`:aW<fa`W`Ug`W\`W`grVaWg]W\]X\]\`VW]fivVcWYXWeVZgqaj 

tVcV:aWg]WgZ`Vc]g`\dVWaqa`ViW`Ug`W[YfZeW^V]Vcg`VW`UVWagiVWcVabY]aVW`YWgWf]\` 

agibZVWa\^]gZWgaW[gaW^V]Vcg`VeWvqW`UVWa\ibZVWXVVevg_rWaqa`VijWm`W]VVeaW`Y 

^V]Vcg`VW`UVWg]a[VcWGsWGsWGsWGsWGW>>W[UV]W`UVW\]bf`W\aW<fa`WGj 

oVZZsW`UVWYf`bf`Wg`WEWUgbbV]aW`UcYf^UW`U\aWbg`UjWTUVWYf`bf`Wg`WGWUgbbV]aW`UcYf^U 

`U\aWbg`UjWTUVWYf`bf`Wg`WEWUgbbV]aW`UcYf^UW`U\aWbg`UjWD>>WV`W_V`Vcgj 

TUVcV:aWgWaVbgcg`VWbg`UWXYcWVdVcqWY]VWYXW`UYaVWaVbgcg`VW_YibY]V]`aWYXW`UVWYf`bf`j 

TUg`:aWUY[W[VW_g]W`U\]rWgvYf`W`U\aW_Y]a`cf_`\Y]jWTUVW\]bf`WUgeWgWa\]^ZVW]Y]>?VcY 

V]`cqsW`UVWYf`bf`WUgaWg]W\]X\]\`VW]fivVcjWoVW_g]W`U\]rWgvYf`W`Ug`WgaWcVafZ`\]^WXcYi 

g]W\]X\]\`VW]fivVcWYXWbg`UasWYcWaYiV`U\]^Wa\i\ZgcsWgvYf`W`UVWa\ibZVWXVVevg_r 

aqa`VisW[U\_UW_g]WvVWcVbcVaV]`VeWvqW`Ug`WYbVcg`YcWcVbcVaV]`g`\Y]sWg]eW`UVW\]X\]\`V 

XVVeXYc[gceWaqa`Vij 

TU\aW\aWgWa\ibZVWXVVevg_rWaqa`VijWTU\aW\aWg]W\]X\]\`VWXVVeXYc[gceWaqa`VijWTUVcV:a 

aYiV`U\]^W`UVWagiVWgvYf`W`UYaVW`[YjWm]WXg_`sW`UVq:cVWVpf\dgZV]`W\]W`UVWaV]aVW`Ug`W\X 

gZZW`UVWeVZgqaWa`gc`WYf`W[\`UW\]\`\gZW_Y]e\`\Y]aWYXWEsW`UVqW[\ZZW^V]Vcg`VW`UVWagiV 

cVabY]aVW`YWgZZWbYaa\vZVW\]bf`Wa\^]gZajWTUYaVW`[YWa\^]gZaWgcVWVpf\dgZV]`sWg]eW`Ug`:a 

bcYdVeWUVcVj 

8ZZWqYfWeYW\aWqYfWagqsWnDsWkEWeVbV]eaWY]WLEW`U\aW[gqjWmXWLEW\aW`UVWagiVWgaWLGsWmW_g] 

afva`\`f`VW\`jWAf`WLGsWg__Yce\]^W`YW`U\aWcfZVsWZYYraWZ\rVWGWi\]faW@kGjWoUV]WqYf 

ifZ`\bZqWYf`W`U\aWiVaasWqYfW^V`WkGj 

oUg`WmW<fa`WaUY[VeW\aW`Ug`W\XWLGW\aWVpfgZW`YWLEsW`UV]WkGW\aWVpfgZW`YWkEjWTUYaVW`[Y 
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aqa`ViaWgcVW`UVWagiVjWoVZZW`Ug`:aW[V\cejW;YW`UVcV:aWaYiV`U\]^W`UVWagiVWgvYf`W`Ug` 

YbVcg`YcWg]eW`Ug`WYbVcg`Ycj 

oVW[c\`VW`Ug`W`U\aW[gqjW;YWUVcV:aW`UVWXVVevg_rWaqa`VisW[VW`U\]rWgvYf`W`Ug`Wga 

cVbcVaV]`\]^W`UVWYbVcg`YcWkWYdVcWLsWGWYdVcWFGWi\]faW@<jW;YW\]WYceVcW`YW_gZ_fZg`VWLs 

_cYaaWifZ`\bZqWvqWLjWkW\aW`UVWYbVcg`YcsWGWi\]faW@WgbbZ\VeW`YWLj 

;YW[VW[g]`W`YWagqWkW\aW`UVWYbVcg`YcWGWi\]faW@WgbbZ\VeW`YWLjWoUg`W\aW`UVWYbVcg`YcWG 

YdVcWFGWi\]faW@<CWoVZZsW\XWqYfWe\e]:`Wr]Y[Wg]q`U\]^Wvf`WbYZq]Yi\gZWig`UsWqYfWi\^U` 

UgdVWV=bg]eVeW`U\aW\]WgWaVc\Vaj 

8]eW\]WXg_`sW`Ug`W^\dVaWqYfWV=g_`ZqW`UVWc\^U`Wg]a[VcW\XWqYfW[VcVW`YWV=bg]eWGWYdVcW@W\] 

gWaVc\VajW;YsWXYcWV=gibZVsWVdgZfg`VW\`Wfa\]^Waq]`UV`\_We\d\a\Y]sWVdgZfg`VW\`W[\`UWg 

TgqZYcWaVc\VasWUY[VdVcWqYfW[g]`W`YWeYW\`jWTU\]rWgvYf`W@WgaW`UYf^UW\`W[VcVWgW]fivVcs 

<fa`WZ\rVWqYfW[YfZeW\XW\`W[VcVWgWbYZq]Yi\gZjWB=bg]eVeW<fa`WZ\rVWqYfW[YfZeW\XW\`W[VcVWg 

bYZq]Yi\gZj 

8]eW[Ug`WqYfWaVVsW\aW`Ug`W`UVcV:aWgWcVbcVaV]`g`\Y]WXYcW`U\aWYbVcg`YcWGWYdVcWFGWi\]fa 

@<W`Ug`W\aWVpf\dgZV]`jWTUg`:aWV=g_`ZqW`UVWagiVWgaW\XWmWgbbZ\VeW`UVWYbVcg`YcWGWbZfaW@ 

bZfaW@WapfgcVeWbZfaW@W_fvVeW`YWLjWTUYaVW`[YWgcVWVpf\dgZV]`W\]W`UVWaV]aVW`Ug`W\XWvY`U 

aqa`ViaWa`gc`WYf`Wg`WcVa`sWg]eW\XW`UVqWgcVWvY`UWgbbZ\VeW`YW`UVWagiVW\]bf`sW`UVqWvY`U 

^V]Vcg`VW`UVWagiVWYf`bf`jW;YW`Ug`W^\dVaWfaW`Ug`W[gqWYXW`U\]r\]^WgvYf`WYbVcg`YcaW`Ug` 

UgdVW]fiVcg`YcaWg]eWeV]Yi\]g`Ycaj 

;YsW`YWigrVWafcVWqYf:cVWfbW`YWabVVesWgWaqa`ViW\aWeVa_c\vVeWvqW`UVWXYZZY[\]^ 

YbVcg`YcWV=bcVaa\Y]jW@V`Vci\]VW`UVWYf`bf`WYXW`UVWaqa`ViW[UV]W`UVW\]bf`W\aWgWf]\` 

agibZVj 

hijNfkQfg	 >mB8?@mAuBC 

cdPefYYPdg	 oUg`:aW`UVWX\ca`W`U\]^WmWaUYfZeWeYCWnDsW`U\aW\aWY]VWYXW`UYaVWaqa`ViaW`Ug`WUgaW`UVW@ 

bYZq]Yi\gZW\]W`UVWvY``YijW;YW\`WagqaW`Ug`WLWifa`WvVW`UVWagiVWa\^]gZWvqW_cYaa 

ifZ`\bZq\]^>>WLWifa`WvVW`UVWagiVWa\^]gZWgaW`UVWFGWbZfaWE@<WYbVcg`YcWY]W`UVWkjWnDs 

`Ug`:aWvg_r[gceajWTUg`:aW]Y`W`UVW[gqWmW[g]`W`YW`U\]rWgvYf`W\`j 

24 



tY[WeYWmWigrVW`Ug`W\]`YWgWXYc[gceWa`g`ViV]`W`Ug`W`VZZaWiVW[Ug`WYbVcg`YcW^V`a 

gbbZ\VeW`YWLCWTUVWg]a[VcW\aW`Ug`jW;YW[Ug`WeYWmWeYCWlfZ`\bZqWvq>>Wg_`fgZZqWqYfW_YfZe 

_cYaaWifZ`\bZqjWtY[WeYWmW_Y]dVc`W`U\aW\]`YWg]WYbVcg`YcW`Ug`WZYYraWZ\rVW<fa`W`UV 

]fiVcg`YcW`\iVaWLjWkVgUj 

hijNfkQfg	 GWi\]faWE@WbZfaWI@WapfgcVej 

cdPefYYPdg	 B=g_`ZqjWoUg`WmW[g]`W`YWeYW\aW_Y]dVc`W\`WvqWaq]`UV`\_We\d\a\Y]sWTgqZYcWaVc\VasW[Ug`VdVc 

iV`UYejWmW[g]`W`YW`U\]rWgvYf`W[Ug`W[YfZeWGWYdVcWFGWbZfaWE@<WZYYrWZ\rVCWoUg`:aW`UV 

cV_\bcY_gZWYXWGWbZfaWE@CWTUg`W\aWGWi\]faWE@WbZfaWI@WapfgcVesWV`W_V`VcgjW;YW]Y[Wm 

UgdVW`U\asW[U\_UWmWgbbZqW`YWLsW[U\_UW\aWgWf]\`WagibZVj 

;YW]Y[WmW[g]`W`YW`U\]rWgvYf`WgbbZq\]^W`U\aWYbVcg`YcW`YW`UVWf]\`WagibZVWa\^]gZjWAf` 

`Ug`:aWVgaqjWTUVWX\ca`W`VciW<fa`Wvc\]^aWYf`WeVZ`gjWl\]faWE@WgbbZ\VeW`YWeVZ`gWaU\X`aW`UV 

eVZ`gWvqWGjWF\dVaWiVWeVZ`gWYXW]Wi\]faWGsWg]eWifZ`\bZ\VaWvqWi\]faWEj 

8]eW`Ug`W[UYZVWiVaaW`UV]W<fa`WagqaW`Ug`WiqWYf`bf`WZYYraWZ\rVW`U\ajWmXW`UVW\]bf`W[gaWLs 

[U\_UW[gaWgWf]\`WagibZVWa\^]gZsWiqWYf`bf`WUgaWg]W\]X\]\`VW]fivVcWYXW`VciajWBg_U 

Y]VW\aWgWeVZgqVeWdVca\Y]WYXW`UVWbcVeV_VaaYcsWg]eW`UVW[V\^U`aW^YWGsWi\]faWEsWbZfaWIs 

i\]faWJsWbZfaWGNsWg]eWe\dVc^Vj 

;YW[Ug`W[VW<fa`We\eW[gaWbcV``qW_YibZ\_g`VejWoVW<fa`WaYZdVeWgWvZY_rWe\g^cgisWvf`W[V 

e\eW\`W[\`UWbYZq]Yi\gZWig`UjWoVWe\eW\`W[\`UWig`UW`Ug`WqYfWZVgc]VeW\]WU\^UWa_UYYZj 

TUg`:aW`UVWbY\]`j 

m]WXg_`sW`UVWbY\]`WYXW`YegqW\aW`Ug`Wg]qWaqa`ViW`Ug`:aWvf\Z`WYf`WYXWa\ibZVWbgc`a>>WeVZgqas 

geeVcasWa_gZVcasW`Ug`WaYc`WYXW`U\]^>>W_g]WvVWcVbcVaV]`VeWvqWgWe\XXVcV]_VWVpfg`\Y]j 

9\]VsW`Ug`:aW^YYesWe\XXVcV]_VWVpfg`\Y]aWgcVW[Y]eVcXfZjWTUVqW_g]WVpf\dgZV]`ZqWvV 

cVbcVaV]`VeWvqWg]WYbVcg`YcWVpfg`\Y]j 

TUVWYbVcg`YcWVpfg`\Y]WUgaWiYcVW\]XYcig`\Y]W\]W\`jWm`Wr]Y[aWUY[W`YW^V`WXcYiW`UVW\]bf` 

`YW`UVWYf`bf`jWm`:aW\ibVcg`\dVjWm`:aWVgaqW`YWig]\bfZg`VjWkYfWfaVW`UVWagiVWcfZVaW`Ug` 

qYfWfaVWXYcWbYZq]Yi\gZaj 

;YWgZZW\]WgZZsW`U\aW\aWgWiYcVWbY[VcXfZWr\]eWYXWcVbcVaV]`g`\Y]jW8]eWg]qWaqa`ViW`Ug`W_g] 
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vVWcVbcVaV]`VeWvqWgWe\XXVcV]_VWVpfg`\Y]W_g]Wa\i\ZgcZqWvVWcVbcVaV]`VeWvqWg] 

YbVcg`YcWVpfg`\Y]jWTUg`:aW[UqW[V:cVWXY_fa\]^WY]WYbVcg`Ycaj 

;YWX\]gZWpfVa`\Y]jWTU\]rWgvYf`>>WeYWVdVcq`U\]^Wvg_r[gceaW]Y[jWtVcV:aWgWvZY_r 

e\g^cgisWX\]eW`UVWgaaY_\g`VeWe\XXVcV]_VWVpfg`\Y]jW8]eW`UVW\eVgW\aW`YW`grVWgedg]`g^V 

YXWYbVcg`YcajWm]W`UVW\]`VcVa`WYXW`\iVsWZV`WiVW<fa`WeYW\`j 

mXW[VW[g]`VeW`Y>>WvV_gfaVWm:iWcf]]\]^WYf`WYXW`\iVjW;YWmW_YfZeWa`gc`W[\`UW`UVWvZY_r 

e\g^cgisWmW_YfZeWa`gqW\]WvZY_rWe\g^cgiWeYig\]jWwcVafigvZqW`Ug`W[\ZZW[YcrsW`Ug`:a 

UgcejWmW[g]`W`YWeYW`UVWVgaqW[gqj 

;YW_Y]dVc`W\`W`YWYbVcg`YcajWtY[WeYWqYfW_Y]dVc`WgWvZY_rWe\g^cgiW`YWYbVcg`YcaC 

@VbZg_VW`UVWeVZgqaWvqW@sWZgvVZWgZZW`UVWa\^]gZajW=WvV_YiVaWLsWqWvV_YiVaWkjWmWeY]:` 

UgdVWgW]giVWXYcW`U\asWaYWm:ZZW_gZZW\`WBsWVccYcjWmWeY]:`WUgdVWgW]giVWXYcW`U\asWaYWm:ZZW_gZZW\` 

osW[UYWr]Y[aj 

8]eW`UV]Wm:ZZWV=bcVaaWVg_UWYXW`UVWcVZg`\Y]aU\baW\ibYaVeWvqW`UVWbZfaWa\^]sW`U\aW@WYc 

`U\aW@sWvqWgWZ\]VWYXWYbVcg`YcWcVgaY]\]^jWTUVWbZfaWagqaW`Ug`W`UVWBWa\^]gZW\aWLWbZfaWoj 

TUVW@WagqaW`Ug`W`UVWkWa\^]gZW\aW@WgbbZ\VeW`YWBjWTU\aWvY=WagqaW`Ug`W`UVWoWa\^]gZW\aW@ 

gbbZ\VeW`YWkj 

mW^V`W`UcVVWVpfg`\Y]aW\]W@jWmW<fa`WaYZdVWgZ^Vvcg\_gZZqjWBY]VWYXW`U\aWe\XXVcV]_VWa`fXXs 

]Y]VWYXW`UVWapfgcVWvcg_rV`aW[\`UW]:aW\]W`UVijWmW<fa`WfaVWgZ^VvcgjW;YWmWaYZdVW\` 

gZ^Vvcg\_gZZqWg]eWmW^V`W`U\ajW8]eW`Ug`W`cg]aZg`VaW\]`YWgW_YccVabY]e\]^We\XXVcV]_V 

Vpfg`\Y]sWaUY[VeWUVcVj 

TUVWbY\]`jWTUVWbY\]`W\aW`UcVVWe\XXVcV]`WcVbcVaV]`g`\Y]ajW@\XXVcV]_VWVpfg`\Y]asWvZY_r 

e\g^cgiasWYbVcg`YcajWnbVcg`YcaWgcVWVga\Va`jWBdV]W[UV]WmW[gaWgarVeW`YWaYZdVWg 

bcYvZViW`Ug`WUgaW]YWYbVcg`YcaW\]W\`sW\`:aWVga\VcW`YW_ga`W\`W\]`YWg]WYbVcg`YcWV=bcVaa\Y]s 

aYZdVW\`W\]W`UVWYbVcg`YcWeYig\]sWg]eW`UV]W`fc]W\`Wvg_rW\]`YWgWe\XXVcV]_VWVpfg`\Y]j 

;`gc`\]^W]V=`W[VVrsW[VW[\ZZWX\^fcVWYf`Wif_UWiYcVWbY[VcXfZW`U\]^aW`Ug`W[VW_g]WeYW[\`U 

YbVcg`YcajWTU\aW\aW<fa`W`UVWvV^\]]\]^jW;YW[\`UW`Ug`sWZV`WiVW<fa`Wafiigc\?VW`Ug`W[V 

ZYYrVeWg`W`UcVVWcVbcVaV]`g`\Y]asWg]eW`UVWbY\]`WYXW`UVWZgvaWXYcW`UVW[VVrWgcVW^Y\]^W`Y 

vVW`YWV=Vc_\aVW`U\asW`YW^V`WaYiVWV=bVc\V]_VW[\`UWcVbcVaV]`\]^Wa\^]gZaW\]Wwq`UY]j 
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