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fgPhijjPgk	 IJKLMNOPMLQNLRSTLUNVLRLWXYLZVXSQONPSLY[O\[L[R]XLQNL^NLYOQ[LRL_ROP`NYaLbccLNWLVSL[R]X 

cNNTX^LRQL_ROP`NYSaLdVQLQ[XLZVXSQONPLRcYRUSL\NKXSLVefL[R]XLUNVL_XRccULX]X_LSXXP 

OQgLIL\NVc^LRSTLUNVLQ[XLSRKXLZVXSQONPLR`NVQLR_QaLbccLNWLVSL[R]XLcNNTX^LRQLR_QfL`VQLOQJS 

]X_UL^OWWX_XPQLW_NKLSXXOPMLR_Qa 

bP^LSNL[X_XLIL[R]XLh:LZVXSQONPSaL;XQJSLcNNTLRQLQ[XKfLRP^LRSTLUNV_SXcWfL[NYLKRPULNW 

Q[XKL\RPLILRPSYX_gL<XJ]XLRccLcNNTX^LRQL_ROP`NYSaL=NLQ[XLWO_SQLZVXSQONPLOSfLY[RQLOS 

Q[XL\NcN_LSXZVXP\XgLISLQ[XL_X^LNPLQ[XLNVQSO^XLN_LNPLQ[XLOPSO^XgLbP^LY[RQLOSLQ[X 

_R^OVSLNWLQ[XL`NYgLbP^LY[RQLILKXRPL`ULQ[RQLOSLQ[XLWNccNYOPMaL=RUL[X_XLOSLQ[XL[N_O>NPf 

RP^LUNVLSXXLRL_ROP`NYfLQ[XPLQ[X_XJSLSNKXY[X_XLRLeNOPQLQ[RQLUNVL\NVc^L\RccLQ[X 

\XPQX_LNWLQ[XL\O_\cXaLbP^LQ[XPLUNVL\RPLRcYRUSLKXRSV_XLQ[XLRPMcXLOPLQX_KSLNW 

^XM_XXSaL?NQLOPLOP\[XSL`VQLOPLQX_KSLNWL^XM_XXSaL<[RQLOSLQ[RQL_R^OVSLQUeO\RccUg 

bP^LQ[XPLYXL\RPLRSTLQ[XLSRKXLZVXSQONPLR`NVQLQ[XLcXPMQ[LNWLQ[XL`NYaL@[XLYO^Q[LNW 

Q[XL`NYaL@[XO_L\NcN_SL[X_XaLANYLYO^XLOSLQ[RQLOPLQX_KSLNWLRPMcXfL_NVM[cUgLIL^NPJQ 

XBeX\QLUNVLQNL`XLe_X\OSXfL`VQL_NVM[cUaLAR]XLUNVLX]X_LPNQO\X^LQ[RQLQ[X_XJSLRP 

XPN_KNVSL^OWWX_XP\XLOPLQ[XLcOM[QLOPQXPSOQULNVQSO^XLQ[XL`NYLRP^LOPSO^XLQ[XL`NYgLbP^LOW 

SNfLY[X_XLOSLOQL`_OM[QLRP^LY[X_XLOSLOQL^R_TgLAR]XLUNVLX]X_LPNQO\X^LQ[RQgLIQLYOccL`X 

SQR_OPMLUNVLOPLQ[XLWR\XLY[XPLUNVLcNNTLRQLQ[XL_ROP`NYa 

<[RQLQOKXLNWLQ[XL^RUL^NLUNVLXBeX\QLQ[XL_ROP`NYgLCNLUNVLXBeX\QLQNLSXXLQ[XLPN_Q[f 

XRSQfLSNVQ[fLN_LYXSQgLb_XLQ[X_XLKN_XLQ[RPLNPXL`NYgLbP^LUXSfLILRc_XR^ULRPSYX_X^ 

Q[RQLWN_LUNVaL@[X_XL_XRccULOSLRLSX\NP^R_UL`NYaLbP^LQ[XPLQ[XLZVXSQONPLOSfLY[RQLYRS 

Q[XL\NcN_LSXZVXP\XLNWLQ[RQLSX\NP^L`NYLRP^LY[X_XL^NLUNVL[R]XLQNLcNNTLWN_LOQgL<[RQ 

OSLOQSL_R^OVSgLbP^LY[RQLOSLOQSLYO^Q[g 

bP^LQ[XPL\NKXSLQ[XLZVXSQONPLQ[RQLRccLNWLUNVL\RPLRPSYX_fL`X\RVSXLNWLKULe_N`cXKLSXQ 

PVK`X_LhDaL@[X_XLYRSLRLe_N`cXKLhDEFfLY[O\[LR^^_XSSX^LQ[XLOSSVXfLR_XLQ[XL`NYS 

eNcR_O>X^gLbP^LQ[XPfLY[RQLOSLQ[XL^O_X\QONPLNWLeNcR_O>RQONPgLbP^LOSLQ[XLeNcR_O>RQONP 

YXRTfLN_LOSLQ[XLeNcR_O>RQONPLSQ_NPMg 

bccL_OM[QaLG_NWXSSN_LHI?bICId;JKfL[NYLKRPULZVXSQONPSL\RPLUNVLRPSYX_g 
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lmnNioQik	 =[XXeOS[cUfLILQ[OPTLILYNVc^L^NLcXSSLQ[RPL:DLa 

fgPhijjPgk	 @[RQJSLPNQL`R^aLMR_TfLQ[RQLOSLPNQL`R^aL<[NL\RPLRPSYX_LRccLh:gLhFgL@[O_QXXPgLhNg 

hhgLhDgLCNPJQL`XLRS[RKX^aL?OPXgLJOM[QgL?NYLOQL`X\NKXSLRPLR_XRLY[X_XLUNVLKRU 

[R]XLQNL`X\NKXLRS[RKX^aL=X]XPgL=OBgL<[NL\RPLRPSYX_LSOBgL@[RQJSLPNQL`R^aLOO]Xg 

ONV_gL<[NL\RPLNPcULRPSYX_LWNV_gL@[_XXgL@YNgLPPXgL<[NL\RPLRPSYX_L>X_NgLIJK 

e_NV^LNWLUNVaLbccLNWLUNVL\RPLRQLcXRSQLRPSYX_LNPXa 

bccL_OM[QaLIJKLMNOPMLQNLKRTXLUNVLSXXLRL_ROP`NYLQ[XLYRULUNVL[R]XLPX]X_LSXXPLOQ 

`XWN_XaLdX\RVSXLKNSQLNWLUNVL[R]XLPX]X_LSXXPLRL_ROP`NYaL@[OSLOSLQ[XLeO\QV_XLQ[RQ 

UNVLRcSNL[R^LNPLUNV_Le_N`cXKLSXQLPVK`X_LhDa 

;OM[QSLW_NKLQ[XLSVPfLOPLQ[OSL\RSXfL\NKXLSQ_ROM[QLW_NKLQ[XLcXWQaL<XJ_XLMNOPMLQNLMO]XLQ[X 

SVPLRPLRPMcXLOPLQ[XLSTUL]X_ULS[N_QcUaL<XLVSX^LQNL\RccLQ[OSLRPMcXLQ[XQRLhaLIL\RccLOQLOfLPNY 

WN_LQN^RUfLRPMcXLNWLOP\O^XP\XaLbP^LIL\RccLQ[OSL_aL<[XPLQ[XLcOM[QLMXQSLOPQNLQ[XLYRQX_ 

^_NefLIL\RccLQ[RQLQ[XLRPMcXLNWL_XW_R\QONPaLIL\RccLQ[RQL_a 

bP^LSNLYOQ[L=PXccJSLcRYfLYXLYNVc^LQ[XPL[R]XLQ[RQLPhLQOKXSLQ[XLSOPXLNWLOfLY[O\[LOSLQ[X 

RPMcXLNWLOP\O^XP\XfLNWLY[O\[LQ[XLcOM[QLSQ_OTXSLQ[XLYRQX_L^_NeaLPhLQOKXSLSOPXLOfLXZVRcS 

PNLQOKXSLQ[XLSOPXLNWL_aLbP^LWN_LRccLe_R\QO\RcLeV_eNSXSfLPhLOSLhfLQ[RQLOSLOPLRO_aLbP^LPNLOS 

Q[XPLRPLR]X_RMXL]RcVXLWN_LYRQX_fLPNaLb]X_RMXL]RcVXLOSLR`NVQLhaQQRaLb]X_RMXLN]X_ 

Q[XL\NcN_Sa 

ILRSTX^LUNVLOPLe_N`cXKLhDEFfLQNL\NP\XPQ_RQXLNPLQ[XLWNccNYOPMLQ_RSX\QN_UaL;OM[QLSQ_OTXS 

Q[XLYRQX_aL=NKXLNWLOQLOSL_XWcX\QX^LRQLbaLIJKLPNQLOPQX_XSQX^LOPLQ[RQaLILYRPQLQNLTPNYLY[RQ 

MNXSLOPQNLQ[XLYRQX_aLbQLdfLSNKXLNWLOQL\NKXSLNVQaLIJKLPNQLOPQX_XSQX^LOPLQ[RQaLILYRPQLQN 

[NYLKV\[LOSL_XWcX\QX^aLbP^LQ[XPLRQLTfLSNKXLNWLOQLOSL_XWcX\QX^LOPQNLQ[XLYRQX_L^_NeaLI 

RKLPNQLOPQX_XSQX^LOPLQ[RQaLILYRPQLQNLTPNYLY[RQJSL\NKOPMLNVQa 

bP^LY[RQLUNVLSXXLPNYfLOSLY[RQL\NKXSLNVQLKRTXSLRPLRPMcXLe[OfLYOQ[LQ[OSL[N_O>NPQRc 

cOPXaLbP^LQ[OSLRPMcXLe[OLOSLMNOPMLQNLecRULRPLOKeN_QRPQL_NcXLOPLQ[XL_ROP`NYaL@[XLWO_SQ 

Q[OPMLILRSTLUNVLOPLe_N`cXKLhDEFEENPXLNWLQ[XLWO_SQLQ[OPMSEEQNL\Rc\VcRQXLe[OLOPLQX_KSLNWLO 

RP^L_a 

<XccL[X_XLOSLOaLbP^LQ[XLSRKXLRPMcXLOLS[NYSLVeL[X_XaLAX_XLOSLRPL_fL[X_XLOSLRPL_fL[X_X 
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OSLRPL_fL[X_XLOSLRPL_aLIQJSLNPcULRLcOQQcXL`OQLNWL[OM[LS\[NNcLRcMX`_RfLQNLS[NYLQ[RQLe[OLOSLF_ 

KOPVSLNOaLUNVJ]XLRccL^NPXLQ[RQL`X\RVSXLUNVLRc_XR^ULQV_PX^LOPLUNV_L[NKXYN_Ta 

=NLY[RQLOSLOPQX_XSQOPMLPNYgLIWLUNVLQRTXLOLOSLDL^XM_XXSfLY[O\[LOSLQ[OSLcOM[QLQ[RQLSQ_OTXS 

Q[XL_ROP`NYL[XR^LNPfLSNLQNLSeXRTfLQ[XPLOLOSLDL_OM[QgLdX\RVSXLOLOSLQ[XLRPMcXL`XQYXXP 

Q[XLOP\O^XPQL_R^ORQONPLRP^LQ[XLPN_KRcLQNLQ[XLSV_WR\XaL=NLQ[RQLOSLDaL@[XPL_LOSLRcSNLDa 

@[XLRPMcXLNWL_XW_R\QONPaLbP^L\NPSXZVXPQcULe[OLOSLDaLIPLWR\QfLY[RQLQ[XLcOM[QLOSL^NOPMf 

eXPXQ_RQXSLQ[XL_ROP^_NeLRP^LOQL\NKXSLSQ_ROM[QL`R\TaL=NLQ[OSLRPMcXLe[OLOSLQ[XPLDa 

dVQLPNYL\NKXSLSNKXQ[OPMLQ[RQLOSL]X_ULPNPEOPQVOQO]XaLIWLUNVLOP\_XRSXLOfLQ[XPLYXLYOccLRcc 

R\\XeQLQ[RQL_LMNXSLVefLRP^LYXLYOccLRcSNLRccLR\\XeQLQ[RQLe[OLMNXSLVeaL<[RQLOSLPNQLSN 

OPQVOQO]XLOSLQ[RQLQ[X_XL\NKXSLRL\X_QROPLRPMcXLNWLOLWN_LY[O\[Le[OL[RSLRLKRBOKVKL]RcVXa 

<[O\[LOSL_NVM[cULPXR_LRDL^XM_XXSLWN_LOaLbP^LY[XPLUNVL[OQLQ[XLYRQX_L^_NeL[OM[X_fLQ[RQ 

Q[XL]RcVXLWN_Le[OfLY[O\[LOSLQ[XLKRBOKVKL]RcVXfLYOccLMNL^NYPa 

=NLQ[X_XLOSLPNLcNPMX_LRPLRPMcXLe[OLcR_MX_LQ[RPLRL\X_QROPLKRBOKVKaL<[O\[LIL\RccfLe[O 

KRBOKVKaLbP^LUNVL\RPLSXXLQ[RQL]X_ULXRSOcUaLIQLOSLRLSOKecXLXBX_\OSXLQ[RQLOSLPNLKN_X 

^OWWO\VcQLQ[RPLReecUOPML=PXccJSLcRYaLUNVLSXXL=PXccJSLcRYLQ[X_XLRQLQ[XLQNeaLbP^LIL_XKOP^ 

UNVLQ[RQLe[OLOSLF_LKOPVSLNOa 

=NLUNVLeO\TLRPLRPMcXLNWLOfLUNVL\Rc\VcRQXL_LYOQ[L=PXccJSLcRYfLRP^LUNVL\Rc\VcRQXLe[OaLbP^ 

UNVLSXXLOP^XX^fLQ[RQLOPLQ[XL`XMOPPOPMfLRSLOLMNXSLVefL_LMNXSLVefLRP^Le[OLMNXSLVeaLdVQ 

Y[XPLUNVL_XR\[LOLNWLR`NVQLRDL^XM_XXSfLUNVLSXXLQ[RQLe[OL_XR\[XSLRLKRBOKVKfLY[O\[ 

OSLSNKXY[X_XLPXR_LFhaRL^XM_XXSaLbP^LcNNTLY[XPLOLOSLVDL^XM_XXSLRP^LWDL^XM_XXSf 

Q[RQLe[OLOSL^OSQOP\QcULcNYX_aLbP^LQ[OSLPNYfLOSLMNOPMLQNL`XLRLTXULeNOPQLOPLNV_L_ROP`NYa 

@[XLWO_SQLZVXSQONPLQ[RQLIL\RPLRSTLUNVLOPLWaDQfLKRUL`XLRLcOQQcXL[R_^X_LQNLRSTL[OM[ 

S\[NNcLSQV^XPQSaLTRPLUNVL\Rc\VcRQXfL_XRccUfLRQLY[RQLRPMcXLOLUNVLYOccLMXQLQ[RQLKRBOKVK 

]RcVXLWN_Le[OgLIPLNQ[X_LYN_^SfLQ[OSLOSLSN_QLNWLQ_ORcLRP^LX__N_aLTRPLUNVLR\QVRccU 

RcMX`_RO\RccUL^X_O]XLQ[RQgLbP^LQ[RQLYRSLRcSNLeR_QLNWLQ[XL[NKXYN_TLRSSOMPKXPQaL<[RQ 

UNVLPNYL^NLOSLUNVLSRUL^Le[OL^OLXZVRcSLDa 

bP^LQ[XPLUNVL[R]XLRLcNPMLYRULQNLMNaLIQJSLR\QVRccULSV_e_OSOPMaLIQLQRTXSLRLcNPMLYRU 

RcMX`_RO\RccUfLQNLWOPRccUL\NP\cV^XLQ[RQLOP^XX^LUNVL\RPL\Rc\VcRQXLQ[RQLRPMcXLNWLOLWN_ 
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Y[O\[Le[OLOSLRLKRBOKVKaL@[XL\NSOPXLSZVR_X^LNWLQ[RQLRPMcXLOSLPLSZVR_X^LKOPVSLh 

^O]O^X^L`ULQa 

IPLNQ[X_LYN_^SfLQ[OSLNPcULMO]XSLUNVLQ[XLRPMcXLNWLOfLWN_LY[O\[Le[OLOSLRLKRBOKVKaLbP^ 

SNLUNVLSV`SQOQVQXLOPL[X_XLQ[XL]RcVXLWN_LPaLIPLQ[OSL\RSXLUNVLQRTXLhaQQRfLRP^LQ[XPLUNV 

TPNYLY[RQLOLOSaL<XccLNP\XLUNVLTPNYLY[RQLOLOSfLUNVL\RPL\Rc\VcRQXLY[RQL_LOSLYOQ[L=PXccJS 

cRYaLbP^LQ[XPLUNVLTPNYLY[RQLe[OLKRBOKVKLOSL`X\RVSXLUNVLTPNYLQ[RQLOSLe[OLOSLFEE 

UNVLTPNYLQ[RQLe[OLOSEEILY_NQXLOQLNPLQ[XL`cR\T`NR_^L[X_XEEF_LKOPVSLNOa 

=NfLcXQLVSL_OM[QLPNYLNPLQ[XL`cR\T`NR_^L[X_XfLY[RQL[ReeXPSLWN_LQ[XL^OWWX_XPQL\NcN_Sa 

=NLYXL[R]XL[X_XLPfL_X^fLOSLhaQQhaL?NQO\XLQ[RQLILRKLMNOPMLQNL`XL_RQ[X_LSeX\OWO\LR`NVQ 

\NcN_SfL`X\RVSXLQ[RQJSLY[RQLNWL\NV_SXfLOSL`X[OP^LQ[XL_ROP`NYa 

bP^L]ONcXQfLY[O\[LOSLSN_QLNWLQ[XLS[N_QXSQLYR]XcXPMQ[LQ[RQLYXL\RPLSXXaLON_L]ONcXQLcOM[Qf 

PLOSLhaQFQaLON_L\cXRPLYRQX_aL=XRLYRQX_LOQLOSLRLcOQQcXL^OWWX_XPQaL=NLPNQO\XLQ[X_XLOSLRLhL 

^OWWX_XP\XaL@[RQLKXRPSLQ[XLSeXX^LNWLcOM[QLWN_L]ONcXQL`cVXLcOM[QLOSLR`NVQLhLLcNYX_LOP 

YRQX_LQ[RPLQ[XLSeXX^LNWLcOM[QLNWL_X^LcOM[Qa 

bP^LSNLYOQ[LQ[OSLXZVRQONPLPNYfLYOQ[LQ[XSXL^OWWX_XPQLPVK`X_SLWN_LPfLYXL\RPLPNY 

\Rc\VcRQXLY[RQLOLOSLWN_LY[O\[Le[OLOSLRLKRBOKVKL]RcVXaLUNVLYOccLWOP^LPNYL:Xa:QaLUNV 

\RPLPNYL\Rc\VcRQXLQ[XL]RcVXLWN_L_LWN_LY[O\[Le[OL_XR\[XSLQ[RQLKRBOKVKaLUNVL^NLQ[RQ 

W_NKLVSOPML=PXccJSLcRYaLUNVLMXQLFDaQRL^XM_XXSaLbP^LSNLPNYLUNVL[R]XLUNV_LMNRcf 

Y[O\[LOSLUNV_Le[OLKRBL]RcVXfLY[O\[LOSLFNaQVaLbP^LOWLUNVLYRPQLQNLUNVL\RPL_NVP^LRcc 

Q[XSXLNWWLNWL\NV_SXaLbP^LOWLYXL^NLQ[XLSRKXLWN_L]ONcXQLcOM[QfLQ[XPLUNVLMXQL:WaWQaLbP^ 

Q[XPLWN_L_LYXLMXQLQXa:WaLbP^LWN_Le[OLKRBLUNVLMXQLFDaR:a 

=NLY[RQL^NXSLQ[OSLKXRPLPNYgL@[OSLKXRPSLQ[RQLOWLSVPcOM[QLSQ_OTXSLRLYRQX_L^_NeEESVSQ 

NPXLYRQX_L^_NefLQ[RQJSLRccLOQLQRTXSEEQ[RQLRL\NPXLNWLcOM[QLYOccL`XL_XWcX\QX^LOPQNLQ[X 

^O_X\QONPLNWLQ[XLSVPaLdX\RVSXLRccLRPMcXSLWN_LOLR_XLe_XSXPQaL@[XLSVPcOM[QL\NKXSLW_NK 

Q[XLcXWQLSNLRccLRPMcXSLWN_LOLR_XLe_XSXPQa 

bP^LSNLcXQLKXLeVQL[X_XLNPXL_ROP^_NeaLbP^LcXQJSLSQOccLRSSVKXfLWN_LPNYfLQ[RQLQ[X 

SVPcOM[QL\NKXLSQ_ROM[QLW_NKLQ[XLcXWQaLIQLKXRPSLQ[XPLQ[RQLQ[XLcR_MXSQL]RcVXLWN_Le[OLOS 

MNOPMLQNL`XLRL\NPXLNWLcOM[QL`X\RVSXLQ[XLY[NcXLe_N`cXKLOSfLNWL\NV_SXfLRBORc 
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SUKKXQ_O\aLUNVJ_XL^XRcOPML[X_XLYOQ[LSe[X_XSaL=NL_X^LOSL_XRccULQ[XLYOPPX_aLYX^L[RS 

Q[XLcR_MXSQL]RcVXLWN_Le[OLKRBOKVKLQ[RQLXBOSQSa 

ON_LQ[RQLYXL[R]XLKR^XLRLSeX\ORcLQ_ORPMcXfLY[O\[L[RSL[X_XLWN_LKXfLQ[OSLRPMcXLNWLFN 

^XM_XXSaL@[OSLYRSLKR^XLRLcNPMLQOKXLRMNaLbP^LSNLIL\RPLPNYL^_RYL[X_XLRPLRPMcXLNW 

FNL^XM_XXSaLbP^LFNL^XM_XXSLOPLQ[OSL^O_X\QONPfL`X\RVSXLQ[XLY[NcXLQ[OPMLOSLRBORc 

SUKKXQ_O\aLbP^LQ[RQLKXRPSLRL\NPXLNWLcOM[QfL`ULQ[OSLRPMcXfL_NVP^X^LNWWfLOSLQ[XPLFNaF 

^XM_XXSaL@[RQLOSLQ[XLKRBOKVKL]RcVXLWN_Le[OaL@[X_XJSLPNL]RcVXLWN_Le[OLQ[RQLQ[OSLcR_MX_a 

bP^LQ[XPLILPXX^LKUL]ONcXQLcOM[QaLZONcXQL\NcN_fLY[X_XL^O^LILcXR]XLOQgLP[LYXL[R]XLNPX 

[X_XaLbP^LQ[XPLQ[XLNQ[X_L\NcN_SL[R]XLRLSKRccX_L]RcVXLWN_Le[OLKRBOKVKaL@[OSLOSLPNQLQN 

S\RcXaL@[OSLOSLQ[XPLQ[XL]ONcXQLcOM[QaLbP^LSNLOPSO^XL[X_XLUNVL[R]XLQ[RQL\NPXLWN_LQ[X 

]ONcXQLcOM[QLWN_LY[O\[LQ[OSLRPMcXLOSLSKRccX_aLIQJSLR`NVQLFDaR:L^XM_XXSa 

bQLRPMcXSLSKRccX_LQ[RPLQ[XLKRBOKVKL]RcVXLWN_L]ONcXQLcOM[QfLRccL\NcN_SLR_XL`XOPM 

_XWcX\QX^L`R\TaL@[X_XJSLPNL_XSQ_O\QONPaL@[X_XJSLNPcULRL_XSQ_O\QONPLNPLQ[XLKRBOKVK 

]RcVXLWN_Le[OfL`VQLPNQLNPLQ[XLKOPOKVKL]RcVXaL@[RQLKXRPSLRccLNQ[X_L\NcN_SL\RPL\NKX 

`R\TLOPSO^XLQ[OSL\NPXaLbP^LQ[X_XWN_XfLSOP\XLRccL\NcN_SL\NKXL`R\TLQNL_NVM[cULQ[XLSRKX 

OPQXPSOQUfLOQLYOccL`XLY[OQXLcOM[QaLdX\RVSXLY[X_XLRccL\NcN_SLN]X_cRefLUNV_L`_ROPLYOccLQXcc 

UNVLQ[RQLOQLOSLY[OQXLcOM[Qa 

dVQfLOWLUNVLNPcUL\NP\XPQ_RQXLNPLQ[OSLSNV_PXUfL_XW_R\QONPLRQLbfL_XWcX\QONPLRQLdfLRP^ 

_XW_R\QONPLRQLbfLQ[X_XLOSLPNLcOM[QLQ[RQL\RPL\NKXLNVQLNVQSO^XLQ[OSL\NPXaL[XXeLQ[RQLOP 

KOP^a 

=NLSVeeNSXLIL[R^LRLS\_XXPL[X_XaLbP^LIL[R^LRLSKRccLNeXPOPMLQ[_NVM[LQ[XLS\_XXPLSN 

Q[RQLQ[XLSVPcOM[QL\RPLWRccLQ[_NVM[aLbP^LILe_NSX\QLNPLQ[RQLS\_XXPfLILOPQX_SX\QLQ[OSL\NPX 

YOQ[LQ[RQLS\_XXPaL<[RQLUNVLYNVc^LSXXLQ[XPLOSLQ[XLWNccNYOPMaLUNVLYNVc^LSXXLQ[XL\O_\cX 

NPLQ[XLNVQSO^XfLY[O\[LOSL_X^aLbP^LQ[XPLUNVLYNVc^LSXXLRccLQ[XLNQ[X_L\NcN_SLQ[RQLWNccNYa 

bP^LQ[XPLQ[XLcRSQL\NcN_LOSLQ[XL]ONcXQaLdcVXL]ONcXQaL@[XLOPSO^XLYNVc^L`XLY[OQXLcOM[QfLRP^ 

Q[XLNVQSO^XfLQ[X_XLYNVc^L`XLPNLcOM[Qa 

?NYLQ[X_XJSLRLTXULZVXSQONPLQ[RQLSNKXLNWLUNVLKVSQL`XL`V_POPMLQNLRSTaLbP^LQ[RQLOSf 

[NYL\NKXLQ[XL]ONcXQLcOM[QLOPLRL_ROP`NYLOSLSNL\cXR_gL@[XL_X^LOSL\cXR_aLIQJSLN`]ONVSLY[U 
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Q[XL_X^LOSL\cXR_aLdX\RVSXLQ[XL_X^LOSLPNQLeNccVQX^L`ULRPULNQ[X_L\NcN_SaLPPcULQ[XL_X^ 

\RPL\NKXLNVQLRQLRPLRPMcXLNWLFNaFL^XM_XXSa 

dVQLQ[XL]ONcXQL\NKXSLNVQLRQLRLSKRccX_LRPMcXaLbQLQ[RQLSRKXLSKRccX_LRPMcXLNWLFDaR: 

^XM_XXSfLQ[XL_X^L\RPLRcSNL\NKXLNVQaLbP^LQ[XLM_XXPL\NVc^LRcSNL\NKXLNVQaLbP^LQ[X 

UXccNYL\RPLRcSNL\NKXLNVQaL=NLY[ULQ[XPLOSLOQLQ[RQLQ[XL]ONcXQLOSLSQOccLSNLe_NKOPXPQgLbP^ 

Q[RQLRPSYX_LcOXSLOPLO_XSPXcLXZVRQONPSaLbPLXBX_\OSXLILYOccLPNQLMNLQ[_NVM[LYOQ[LUNVfL`VQ 

UNVLR_XLRccL\ReR`cXLNWL\Rc\VcRQOPMaL?NYLQ[RQL\NKXSL^NYPLQNLcOM[QLOPQXPSOQOXSa 

IWLUNVL\Rc\VcRQXLWN_LQ[XL]R_ONVSL\NcN_SfLRP^L[X_XLUNVLecNQLe[OfLQ[XLcOM[QLOPQXPSOQUaLbP^ 

_XKXK`X_LOPQXPSOQULOSLRcYRUSLYRQQSLeX_LSZVR_XLKXQX_LOPLQX_KSLNWLVPOQSaL@[XPLUNVLYOcc 

SXXLQ[RQLQ[XL_X^LcOM[QLOSLQ[XLYOPPX_aL@[OSLRPMcXLOSLFNaFL^XM_XXSfL[RSLRLKRBOKVK 

[X_XaLIQJSLXP[RP\X^aLIQJSLPNQLN`]ONVSLRQLRccaLdVQLQ[X_XLOSLRPLXP[RP\XKXPQLRQLQ[RQLe[O 

KRBOKVKa 

bP^LQ[XPLQ[XLM_XXPLcOM[QfLY[O\[LOSLRLcOQQcXL`OQLOPYR_^SEE`X\RVSXLe[OLKRBOKVKLWN_ 

M_XXPLOSLRLcOQQcXLcNYX_EEYNVc^LRcSNL[R]XLRLKRBOKVKaLbP^LQ[XPLVcQOKRQXcULQ[XL]ONcXQ 

cOM[QfLY[O\[LOSLQ[XLcRSQLNPXfLYOccLRcSNL[R]XLRLKRBOKVKa 

bP^LSNLOQLOSL`X\RVSXLNWLQ[XLXP[RP\XKXPQSLRQLQ[RQLe[OLKRBOKVKfLY[O\[LOSL`ULPN 

KXRPSLN`]ONVSfLY[O\[L^NXSPJQLWNccNYLW_NKL=PXccJSLcRYfL`VQLOQLWNccNYSLW_NKLO_XSPXcJS 

XZVRQONPSaL@[RQLOSLQ[XL_XRSNPLY[ULQ[XL`cVXL[X_XfLQ[XL]ONcXQL[X_XfLSQOccL^NKOPRQXSaLbP^ 

[X_XLRccLQ[XL\NcN_SLN]X_cReaLbP^LSNLQ[RQJSLY[ULUNVLSXXLQ[XLY[OQXLcOM[QLQ[X_Xa 

=NLPNYL\NKXSLQ[XLZVXSQONPfLY[UL^NLYXLSXXLRL_ROP`NYgL<XccLIJKLMNOPMLeVQLUNVLPNY 

SNKXY[X_XfLSNKXLNQ[X_LcN\RQONPaL@[OSLOSLQ[XLM_NVP^fLRP^L[X_XLUNVLR_XaLbP^LQ[XLSVP 

OSLOPLQ[OSL^O_X\QONPaL@[XLSVPcOM[QaLbP^LUNVLTPNYLQ[RQL`X\RVSXLUNVLSXXLUNV_LS[R^NYa 

@[OSLOSLUNV_L[XR^fLQ[OSLOSLUNV_L`N^UfLRP^LQ[XSXLR_XLUNV_LcXMSaLUNVJ_XLcNNTOPMLSQ_ROM[Q 

RQLQ[XLS[R^NYLRQLUNV_L[XR^L[X_XaLhWDL^XM_XXSLRYRULW_NKLQ[XLSVPaL@[XLSVPLOSLQ[X_Xf 

RP^LUNVLSXXLUNV_L[XR^LQ[X_Xa 

;XQLVSLRSSVKXLPNYfL`X\RVSXLQ[RQJSLRL\NP^OQONPLWN_LRL_ROP`NYfLQ[RQLOQLOSL_ROPOPMfLN_ 

Q[RQLQ[X_XLOSLYRQX_L[X_XaLbP^LQ[RQLSNKX[NYfLQ[XLSVPcOM[QLOSLPNQLN`S\V_X^aLIPLNQ[X_ 

YN_^SfLOWLOQJSLRcSNL_ROPOPML[X_XfLQ[RQJSLQNVM[LcV\TaL@[RPLQ[XLSVPcOM[QL\RPPNQLMXQ 
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Q[_NVM[LRP^LSNLUNVLYNPJQLSXXLRL_ROP`NYaL=NLOQLOSLOKeN_QRPQLQ[RQLOQLOSL\cXR_LOPLQ[X 

^O_X\QONPLQNLQ[XLSVPLRP^LQ[RQLSVPcOM[QL\RPLSQ_OTXLQ[XL_ROP^_NeSLYOQ[NVQLRPU 

OPQX_WX_XP\XLNWL\cNV^Sa 

=NLOQLSVSQLSNL[ReeXPSLQ[RQLOQJSL_ROPOPMaLbP^LUNVLcNNTLOPLQ[OSL^O_X\QONPLNWLQ[XLSTUaLUNVJ_X 

cNNTOPMLVeLOPLQ[XLSTUaLbP^LUNVLeO\TLRPUL_ROP^_NeSLQ[RQLUNVLYRPQLNPLQ[OSLcOPXaL@[X_X 

R_XL>OccONPSLNWLQ[XKaL;XQJSLSVSQLeO\TLQ[OSLNPXaL=NLQ[XLSVPcOM[QLSQ_OTXSLQ[RQL_ROP^_NefLcOTX 

SNaLbP^LY[RQL^NXSLQ[OSLNPXL^_NeL^NgL;OTXLRccLQ[XLNQ[X_L>OccONPSLNWL^_NeSfLQ[XUL_XWcX\Q 

OPQNLQ[XL^O_X\QONPLNWLQ[XLSVPaLbL\NPXfLY[O\[LOSLcOTXLQ[OSaLJR\[LNPXL^NXSLQ[RQ 

OP^O]O^VRccUa 

=NLQ[X_XLYXLMNfLFNL^XM_XXSaLAX_XLOSLQ[RQL\NPXaLON_QULQYNL^XM_XXSaLAX_XLOSLQ[RQ 

\NPXaLbP^LILYOccLPNQL^_RYLQ[XL]ONcXQLNPXaLbP^LUNVLcNNTLRQLQ[RQL_ROP^_NeaLbP^LRQLRccLQ[X 

NQ[X_SLOPLQ[OSL^O_X\QONPaL<OccLUNVLSXXLRPULcOM[QgL@[XLRPSYX_LOSLPNfLOWLUNVLR\\XeQLQ[OS 

eO\QV_XaL@[RQLPNLcOM[QL\RPL`XLWV_Q[X_LNVQLQ[RPLQ[XLKRBOKVKL]RcVXLNWLQ[XL\NPXLRPMcXa 

=NLUNVL^NPJQLSXXLRPULcOM[QL_XWcX\QX^LW_NKLQ[XLSVPaL=NLUNVLSXXLQ[XL^R_TLSTUaLdX\RVSX 

Y[XPLOQJSL_ROPOPMfLOPLMXPX_RcfLQ[XLSTULOSL^R_Ta 

?NYfLUNVLcNNTLOPLQ[OSL^O_X\QONPaLUNVLeO\TLRPUL_ROP^_NeSLNPLQ[OSL^O_X\QONPaL@[X_XLR_X 

>OccONPSLNWLQ[XKaL;XQJSLeO\TLQ[OSLNPXaLP[fLIJccLeO\TLQ[OSLNPXaL=NL[X_XL\NKXSLQ[XLSVPa 

bP^LQ[OSLNPXL_ROP^_NefLcOTXL>OccONPSLNWLNQ[X_SfLOSLMNOPMLQNL_XWcX\QLOPQNLQ[XL^O_X\QONPLNW 

Q[XLSVPaLbL\NPXLNWLcOM[QfLN_L`ULQ[OSLRPMcXfLFNL^XM_XXSaLbP^LQ[OSLRPMcXLOSLFNL^XM_XXSa 

bP^LQ[X_XLOQLOSaL<[RQLYOccLUNVLSXXgLCNLYXLSXXLcOM[Qg 

lmnNioQik UXSa 

fgPhijjPgk @[XPLY[RQL\NcN_g 

lmnNioQik <[OQXa 

fgPhijjPgk <[OQXaLUNVJ_XLcNNTOPMLSQ_ROM[QLOPQNLQ[RQLOPPX_L\NPXaLdX\RVSXLcNNTL[NYLSKRccLQ[X 

RPMcXLOSaLUNVJ_XLcNNTOPML_OM[QLOPQNLQ[OSLR_XRLSNKXY[X_XL[X_XaLbP^LSNLUNVLSXXLY[OQX 

cOM[QaLIWLUNVLcNNTL[OM[LOPLQ[XLSTUfLUNVLSXXLQ[XL^R_TLSTUfLQ[XL`R\TM_NVP^aLUNVLcNNT 

cNYX_fLRP^LQ[XPLUNVLSRUfLNV\[fLY[OQXLcOM[QSLW_NKLQ[XLSVPaLbP^LUNVLYOccLSXXLOP 

eO\QV_XSfLOQJSLXPN_KNVSa 
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dVQLPNYfLUNVLcNNTLOPLRL]X_ULSeX\ORcL^O_X\QONPaLUNVJ_XLMNOPMLQNLcNNTLOPQNLQ[OSL^O_X\QONPa 

@[XL^O_X\QONPLY[O\[LOSLFNL^XM_XXSLRYRULW_NKLQ[OSLcOPXaL=NLQ[OSLRPMcXLPNYfLOSLQ[X 

WRKNVSLFNfLOWLUNVLYRPQLQNLKRTXLOQLFNaFLQ[RQJSLWOPXfL^XM_XXSfLRYRULW_NKLQ[OSLcOPXa 

bYRULW_NKLUNV_LS[R^NYfLFNaFL^XM_XXSLRYRULW_NKLUNV_LS[R^NYaLbP^L[X_XLOSLYRQX_a 

\OccONPSLNWLYRQX_L^_NeSLRcNPMLQ[XLcOPXaLbP^L[X_XLOSLQ[XLSVPaLbP^LQ[XLSVPLcOM[QL\NKXS 

OPLcOTXLQ[OSa 

<[RQLOSLQ[OSLYRQX_L^_NeLMNOPMLQNL^NgLIQJSLMNOPMLQNL_XWcX\QL`R\TLOPQNLQ[XL^O_X\QONPLNWLQ[X 

SVPaLbL\NPXaL@[OSL[ReeXPSLQNL`XLQ[XL^O_X\QONPLNWLQ[XLFNL^XM_XXSaLbP^LQ[XPLNW 

\NV_SXfLQ[OSLOSLQ[XL^O_X\QONPLNWLQ[XLFNL^XM_XXSaL=NL[X_XLOSLQ[RQL\NPXaL<[RQL^NLUNV 

SXXgL<[RQLYOccLUNVLSXXg 

lmnNioQik	 YX^LcOM[Qa 

fgPhijjPgk	 UNVLYOccLSXXL_X^LcOM[QaLGV_XL_X^LcOM[QaLUNVLYOccLSXXLQ[XLcOM[QaL@[OSLcOM[QaL=NLUNVLcNNT 

[OM[LOPLQ[XLSTUaL?NLcOM[QLOSL_XWcX\QX^LW_NKLQ[XLYRQX_aLUNVLcNNTLRQLQ[XLFNaFL^XM_XXS 

RP^LUNVLSXXLNPcUL_X^aLbP^LQ[XPLUNVLR_XLYRULcNYX_LRP^LUNVLSXXLY[OQXLcOM[QaLbP^LYX 

PNYLVP^X_SQRP^LY[ULUNVJ_XLMNOPMLQNLSXXLQ[XLNQ[X_L\NcN_SaLdX\RVSXLYXLVP^X_SQRP^ 

Q[XLXP[RP\XKXPQfL^VXLQNLO_XSPXcLXZVRQONPSfLNWLQ[XLM_XXPLRP^LNWLQ[XL]ONcXQa 

bP^LSNfLOWL[X_XLOSLQ[XL[N_O>NPaL@[OSLOSLRYRULW_NKLUNVLPNYaL=OP\XLQ[XLY[NcXLQ[OPMLOS 

RBORcLSUKKXQ_O\fLUNVL\RPLQV_PLQ[OSLR_NVP^LQ[RQLcOPXL`X\RVSXLRLSe[X_XLOSLRBORc 

SUKKXQ_O\fL_OM[QgLbccLQ[XL_ROP^_NeSL[R]XLRBORcLSUKKXQ_UaL=NLY[RQLUNVL\RPL^NLOPLQ[OS 

^O_X\QONPfLFNL^XM_XXSfLUNVL\RPLRcSNL^NLOPLQ[OSL^O_X\QONPfLFNL^XM_XXSaL@[XLSe[X_X 

^NXSPJQLTPNYLQ[XL^OWWX_XP\XL`XQYXXPLVeLRP^L^NYPLRP^LcXWQLRP^L_OM[Qa 

bP^LSNLY[RQLUNVJ_XLMNOPMLQNLSXXLPNYLOSLUNVJ_XLMNOPMLQNLSXXLRPLNVQSO^XL`NYfLY[O\[ 

[RSLRL_R^OVSLNWLR`NVQLFNLRP^Lh]NL^XM_XXSaLAX_XLYNVc^L`XLUNV_LS[R^NYLNPLQ[X 

M_NVP^aLbP^LSNLQ[OSLRPMcXLYNVc^L`XfL]X_UL_NVM[cULQ[XPfLQ[XLFNL^XM_XXSfLOWLIL_NVP^ 

Q[RQLNWWa 

bP^LQ[XPLUNVLYNVc^LSXXLQ[XLNQ[X_L\NcN_SLWNccNYaLbP^LQ[XPLVcQOKRQXcULUNVLYNVc^LSXX 

Q[XL]ONcXQaLbP^LUNVLTPNYLY[O\[LRPMcXLQ[RQLYNVc^L`XaL@[RQLYNVc^L`XLRQLQ[XLFDaR: 

Q[X_XaLIL^_RYLQ[XL`NYLSeX\OWO\RccULRLcOQQcXLcNYX_LQ[RPLUNV_L[N_O>NPL`X\RVSXLQ[X_XJS 
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PNQ[OPMLY_NPMLYOQ[LQ[XL_ROPLWRccOPMfLNWL\NV_SXfLPXR_`UaLIWLQ[XL_ROPLOSL]X_UL\cNSXfLUNV 

\NVc^LR\QVRccULXBQXP^LQ[OSLX]XPLWV_Q[X_aL=NLUNVLNWQXPLSXXLQ[RQLQ[XL_ROP`NYLXBQXP^S 

`XcNYLQ[XL[N_O>NPfLNWL\NV_SXa 

bP^LSNLQ[OSLRPMcXLQ[XPfLOP^O\RQXSLQ[XLXcX]RQONPLNWLQ[XLSVPaLANYL[OM[LQ[XLSVPLOSLR`N]X 

Q[XL[N_O>NPaLbP^LOWLQ[XLSVPLOSL]X_ULcNYLR`N]XLQ[XL[N_O>NPfLQ[OSLeNOPQLYOccL`XL[X_XfLRP^ 

UNVLYOccLSXXLRLKV\[LcR_MX_L`NYaLbP^LOPLWR\QLQ[XL`NYLRQLSVP_OSXLRP^LSVPSXQfLQ[OS 

RPMcXLOSLXDL^XM_XXSaLdVQLOWLQ[XLSVPL_OSXSLOPLQ[XLSTUfLQ[XPLQ[OSLeNOPQLMNXSL^NYPfLRP^ 

YOQ[LOQLQNLQ[XL`NYLMNXSL^NYPaLbP^LQ[X_XWN_XfLKO^^RULUNVLRcKNSQLPX]X_LSXX 

_ROP`NYSaL@[RQJSLQ[XL_XRSNPaLdX\RVSXLQ[XLY[NcXL`NYLOSLQ[XPL`XcNYLQ[XL[N_O>NPf 

VPcXSSLUNVLSe_RULYRQX_LR_NVP^LUNVa 

?RQV_XLe_N^V\XSLQYNL`NYSaLPPXLOSL\RccX^LQ[XLe_OKR_UfLY[O\[LOSLQ[RQLNPXaLbP^LQ[X 

NQ[X_LOSL\RccX^LRLSX\NP^R_UaLbP^LQ[XLSX\NP^R_UL`NYLOSLQ[XL_XSVcQLNWLcOM[QLQ[RQLKRTXS 

NPXLXBQ_RL_XWcX\QONPLOPSO^XLQ[XLYRQX_aLbP^LSNLIL[R]XLPNQLS[NYPL[X_XLX]X_ULQOKXf 

Y[XPLQ[XLcOM[QL\NKXSLOPfLQ[RQLSNKXLNWLOQLMNXSL`R\TLOPQNLQ[XLRO_aLIJ]XLNPcULS[NYPLQ[X 

Q_RSX\QN_ULNWLQ[XLTXULcOM[QLQ[RQLILPXX^LQNLKRTXLQ[XLSX\NP^R_Ua 

AX_XLQ[XLcOM[QLSQ_OTXSL[OM[LVeLNPLQ[XLYRQX_L^_NeaLAX_XLOQLSQ_OTXSLcNYLNPLQ[XLYRQX_ 

^_NeaLIPLWR\QfLQ[OSLRPMcXLOSLR_NVP^LVNL^XM_XXSaLIQL_XW_R\QSLOPQNLQ[XL_ROPaLYXWcX\QONP 

PVK`X_LNPXfL_XWcX\QONPLPVK`X_LQYNfLRP^L[X_XLOQL\NKXSLNVQaLbP^LQ[OSLOSLQ[XPLQ[RQ 

RPMcXLe[OaLTNKeR_XLQ[RQLYOQ[LQ[OSLRPMcXLe[OaLYOM[QgL@[XL_R^ORQONPL\NKXSLNVQLcOTXLQ[OSf 

RP^LIL^XWOPXLQ[OSLRSLQ[XLRPMcXLOSLQ[XL[N_O>NPQRcaL=NLQ[RQJSL_XRccULQ[OSLRPMcXaL=N__ULQ[RQ 

OQJSLRLcOQQcXL`OQLNPLQ[XLX^MXLNWLQ[XL`cR\T`NR_^a 

IWLUNVL^NLUNV_L[NKXYN_TLQ[XLSRKXLYRULQ[RQLIL[R]XL^NPXLWN_LQ[XLe_OKR_UfLUNVLYOcc 

SXXLQ[RQLPNYfLQ[X_XLOSLPNQLRLKRBOKVKL]RcVXaL@[RQLQ[X_XLOSLPNYLRLKOPOKVKL]RcVXLWN_ 

e[OaL=NLPNYLYXL[R]XLe[OLKOPOKVKaLbP^LQ[XL]RcVXLWN_Le[OLKOPOKVKLWN_LQ[XL_X^LcOM[QLOS 

:DaQVL^XM_XXSfLRP^LWN_LQ[XL]ONcXQLcOM[QLOQLOSL:QaFVL^XM_XXSa 

=NLQ[OSLKXRPSLQ[RQLQ[XLSX\NP^R_UL`NYLOSL[OM[X_LOPLQ[XLSTULQ[XPLQ[XLe_OKR_Ua 

dX\RVSXLcNNTfLQ[XL_R^OOLR_XLcR_MX_aLdVQLOQLRcSNLKXRPSLQ[RQLQ[XL\NcN_SLR_XL_X]X_SX^a 

@[XL_X^LOSLOPSO^XLQ[XL]ONcXQL`NYaL=NLOWLILKRTXLRPLRQQXKeQfLQ[OSLYNVc^L`XLNVQSO^XLNWLQ[X 

`NYfLRP^LQ[OSLYNVc^L`XLOPSO^XLNWLQ[XL`NYaLbP^LQ[XPL]X_UL_NVM[cUfLQ[XL_R^OVSfLOWLI 
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_NVP^LOQLNWWLRLcOQQcXL`OQfLQ[XL_R^OVSLOSLR`NVQL:NL^XM_XXSa 

?NYLQ[XLSX\NP^R_UL`NYLOSLKV\[LWROPQX_aLbP^LQ[RQJSLY[ULKRPULNWLUNVLY[NL[R]XL`XXP 

SQR_OPMLRQL_ROP`NYSfLYX_XLSNLOKe_XSSX^L`ULQ[XLe_OKR_UfLY[O\[LOSLSNL^NKOPRPQfLQ[RQ 

UNVL^NPJQLeRULRQQXPQONPLQNLQ[XLSX\NP^R_UaLISLKV\[LWROPQX_aL@[XL_XRSNPLY[ULOQJSLWROPQX_ 

OSLQ[RQfLUNVLeXNecXLTPNYfL`X\RVSXLUNVLYN_TX^LYOQ[LO_XSPXcLXZVRQONPSfLUNVL[R]XLRP 

XBQ_RL_XWcX\QONPLOPSO^XLQ[XLYRQX_L^_NeaL@[RQLKXRPSfLNWL\NV_SXfLQ[XLcOM[QLOPQXPSOQULMNXS 

^NYPL^_RKRQO\RccUaL@[XLSX\NP^R_ULOSLSV`SQRPQORccULWROPQX_a 

=NLPNYfLIJ^LcOTXLQNLcNNTLRQLSNKXLScO^XSaL@NLSXXLY[XQ[X_fLY[RQLYXL[R]XL^X_O]X^L[X_Xf 

YXL\RPLSXXLQ[RQLRcSNLOPLNV_LScO^XaL=NLYXJccLQV_PLQ[OSLNWWaLMRTXLSV_XLQ[RQLIL[R]XLcOM[Q 

XPNVM[aLUXSfLOQJSLP[LQNLSQR_QLYOQ[LQ[XLWO_SQLScO^XaLUXR[fLOWLUNVLYNVc^LQV_PLQ[XLcOM[QLNWWa 

@[RPTLUNVL]X_ULKV\[fLMR_TNSaLP[fLIL[R]XLQNL^NLQ[RQLKUSXcWfL_OM[QgLIJ]XL`XXP 

e_NKNQX^LQNLR^]RP\X_LNWLQ[XLScO^XSaL=NL[X_XLUNVLSXXLRLSOQVRQONPLQ[RQLQNLRccLNWLVSELN[f 

UXR[fLP[LQ[RQJSLWOPXa 

@[OSLOSLQ[XLKRXSQ_NL[OKSXcWaLAOSLPRKXLYRSLISRR\L?XYQNPaLAXLVP^X_SQNN^LQ[X 

_ROP`NYLZVOQXLYXccaLIPL[OSL`NNTfL^PeQO\Sf^LUNVLSXXLQ[OSLeO\QV_XaLbP^LUNVLSXXL[X_XfLQ[X 

]OXYX_fLY[O\[LOSLUNVfLQ[OSLOSLQ[XPLQ[RQL^O_X\QONPLRYRULW_NKLQ[XLSVPaL=NLQ[OSLOSLY[X_X 

UNV_LS[R^NYLYNVc^LWRccaLbP^L[X_XLUNVLSXXLQ[XLOPPX_L`NYfLY[O\[LOSLQ[XLe_OKR_UaLbP^ 

Q[XLcOM[QLW_NKLQ[XLSVPL[RSLNPXL_XWcX\QONPLOPLQ[XL`R\TaLbP^LQ[XPL[X_XfLUNVLSXXLQ[X 

SX\NP^R_UL`NYfLQ[XLcOM[QL[OQSLQ[XLYRQX_L^_NeL`XcNYfLRP^LQ[XPL\NKXSLOPLQ[OSLYRUaL=N 

Q[XLSX\NP^R_UL`NYLNVQSO^XLQ[XLe_OKR_UL`NYa 

bP^LQ[XPL[X_XLOSLRLSTXQ\[LQ[RQLILKR^XLQ[RQLOP^O\RQXSLQ[RQLX]XPLOWLQ[XLSVPLOSL]X_UL[OM[ 

OPLQ[XLSTUfLOWLUNVLYRPQLRPLXMNLQ_OefLRP^LOWLUNVLSe_RULUNV_LcRYPfLQ[RPLUNVL\RPL[R]XLR 

_ROP`NYLXP\O_\cOPMLUNV_LcXMSaL<[O\[LMO]XSLUNVLRLWXXcOPMLNWLM_XRQLeNYX_aLdXcOX]XLKXa 

IJ]XL^NPXLOQLKRPULQOKXSa 

HbICIJ?TJL;bI_A=K 

@[OSLOSLRLeROPQOPMLW_NKLQ[XLWQ[LTXPQV_UfL@V_TXUaLbP^LIJ]XLRcYRUSL`XXPLOPQ_OMVX^L`U 

Q[OSLeROPQOPMaLIQLVP^NV`QX^cUL[RSLRL\NPPX\QONPLYOQ[LQ[XLdO`cXL`X\RVSXLUNVLSXXLR 

[RP^L[X_XaLbP^LILQ[OPTLOPLQ[XLdO`cXLOQLSRUSfLIL^NLSXQLKUL`NYLOPLQ[XL\cNV^SaL?NYLUNV 

1:
 



YNP^X_fLQ[XL\NcN_LSXZVXP\XLOSLPNQL\N__X\QaLdVQLQ[XPLRMROPLQ[X_XJSLNPcUL`cVXLRP^
 

Q[X_XJSLNPcUL_X^a 

=NLILQ[OPTLOPLQ[OSL\RSXLYXL[R]XLRLWXYLNeQONPSaLPPXLNeQONPLOSLQ[RQLQ[XLR_QOSQL_XRccU 

^O^PJQLcNNTL\R_XWVccULRQLRL_ROP`NYaL@[RQJSLRLeNSSO`OcOQUaLbPNQ[X_LeNSSO`OcOQULOSLQ[RQ 

e[USO\SLYRSL^OWWX_XPQLOPLQ[XLWQ[LTXPQV_Ua 

HbICIJ?TJL;bI_A=K 

ILQ[OPTLYXL\RPL^OSKOSSLQ[RQLeNSSO`OcOQUaLbP^LQ[XPLQ[XLQ[O_^LNPXfLY[O\[LILQ[OPTLOSLQ[X 

KNSQLcOTXcUfLOSLQ[RQLQ[OSLYRSLRL\NPS\ONVSL^X\OSONPLNPLQ[XLeR_QLNWLQ[XLR_QOSQaLAX 

eV_eNSXcUfLN_LS[XLeV_eNSXcUfL_X]X_SX^LQ[XL\NcN_SaLIQLYRSL[OSLN_L[X_LNeOPONPf 

OKe_XSSONPfLNWLRL_ROP`NYaLbP^LQ[RQJSLY[RQLR_QLOSLRccLR`NVQaLbP^LQ[XPLQYNL\NcN_SLOS 

eX_WX\QcULWOPXLQNLMXQLQ[XLO^XRLR\_NSSa 

bPUQ[OPMLOPLQ[OSL\NVPQ_ULOSLWN_LSRcXaL=NLRcSNL_ROP`NYSaLbP^LQ[XUJ_XL^O_QL\[XReLWN_LhN 

`V\TSLUNVL\RPLMXQLRL_ROP`NYa 

HbICIJ?TJL;bI_A=K 

dVQLRSLRcYRUSLUNVLMXQLY[RQLUNVLeRULWN_aL@[OSLOSLRLWRTXaL<[NLNYPSLRLWRTXgLdX\RVSX 

cNNTfLQ[XL\NcN_SLR_XLOPLQ[XLY_NPMLSXZVXP\XaL=NLcXQJSLPNQLX]XPLcNNTLRQLQ[OSa 

HbICIJ?TJL;bI_A=K 

YROP`NYLKRTX_fLUXR[aL=V_XaLAR`L<[XPLILSQR_QX^LcX\QV_OPMLWaDQfLQ[RQJSLRLcNPMLQOKX 

RMNaLIQLYRSLOPLhXVQaLbP^LILYRPQX^LSNL`R^cUfLeO\QV_XSLNWL_ROP`NYSLQ[RQLIL[R^LKR^X 

KUSXcWfLVSOPMLRLYRQX_L[NSXLRP^LSe_RUOPMLYRQX_LR_NVP^aLbP^LILKRPRMX^LQNL^NLQ[RQfLOP 

WR\QLKUL^RVM[QX_L^O^aLbP^LSNLYRQX_LOSL\NKOPMLW_NKLQ[XLcXWQaLbP^LY[RQLUNVLSXXL[X_Xf 

OSL\cXR_cULQ[XLe_OKR_UfLQ[XL_X^LNPLQ[XLNVQSO^XaLUNVLSXXLQ[XL`cVXL]ONcXQLNPLQ[XLOPSO^Xa 

UNVLSXXLRccLQ[OSLY[OQXLcOM[QaLUNVLVP^X_SQRP^LPNYLY[ULQ[X_XLOSLQ[OSLY[OQXLcOM[QaLdVQ 

cNNTLNVQSO^XLQ[XL`NYaLUNVL^NPJQLSXXLQ[XLY[OQXLcOM[QL_XWcX\QX^aL=NLQ[RQJSLY[ULUNVLSXX 

Q[XLSTUJSLSNL^R_Ta 

MULeNN_L^RVM[QX_fLJKKRaL=[XLSVWWX_X^LSNLKV\[LYOQ[LRLWRQ[X_LY[NLYRSLRLe[USO\OSQa 
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HbICIJ?TJL;bI_A=K
 

IQLYRSLaRPVR_UaLdX\RVSXLKULcX\QV_XLSQR_QX^LOPLOX`_VR_UaLbP^LOQL_XRccULYRSLW_XX>OPM 

\Nc^aLbP^LS[XLYRSL\_UOPMaLdVQLcNNTfLUNVL[R]XLQNLSR\_OWO\XLSNKXQOKXSLWN_LQ[XLSRTXLNW 

S\OXP\XaLGNN_LJKKRa 

ILRcSNLYRPQX^LQNLKRTXLRPLRQQXKeQLQNLMXQLRLeO\QV_XLNWLRLSX\NP^R_UaL@[RQLOSL]X_U 

^OWWO\VcQL`X\RVSXLQ[XLSX\NP^R_ULOSLSNLWROPQaLbP^LSNLIL^O^LQ[RQLN]X_LKUL^_O]XYRUaLILcO]X^ 

OPL<OP\[XSQX_LRQLQ[XLQOKXaLbP^LSNLUNVL\cXR_cULSXXLQ[XLe_OKR_UaLIL^NPJQL[R]XLQ[XLeNOPQ 

Y[X_XLQ[XLe_OKR_ULOSaLbP^LQ[OSLOSLQ[XLSX\NP^R_UaLIQLOSLWV_Q[X_LNVQfLRP^LUNVLSXXLQ[RQ 

Q[XL\NcN_SLR_XL_X]X_SX^LRP^LOQLOSLKV\[LWROPQX_a 

bLW_OXP^LNWLKOPXfLMO\[RXcL=N_MOfLSXPQLKXLQ[OSLScO^XaLZX_ULPO\XaLIQLYRSLRLYRQX_WRcc 

SNKXY[X_XLOPLbVSQ_ORaLUNVLSXXL]X_UL^_RKRQO\LQ[XLY[OQXLcOM[QSLW_NKLOPSO^XLQ[XL`NYa 

@[RQLQ[XL_XWcX\QX^LcOM[QLW_NKLOPSO^XLQ[XL`NYaLbP^LQ[XPLOQLQX_KOPRQXSL_OM[QL[X_XLRQLQ[X 

_X^aLbP^LNWL\NV_SXLQ[RQLOSLYRQX_L[X_XLRSLYXccaLdVQLOQL^NXSPJQL\NKXL`R\TLOPLUNV_ 

^O_X\QONPaL@[RQJSLY[ULUNVLSXXLQ[XL^R_TLWN_XSQL`X[OP^LOQa 

?NYL\NKXSL[X_XLRLeO\QV_XLQ[RQLYRSLMO]XPLQNLKXL`ULCNVMLaN[PSNPaL@[OSLeO\QV_XLYRS 

QRTXPLOPL=N\N__NfLY[X_XLQ[X_XJSLQ[XLWRKNVSLZ;bfLQ[XLZX_UL;R_MXLb__RUL_R^ON 

QXcXS\NeXaLbP^LPNYLUNVLSXXLQ_VcULRccLQ[XLWXRQV_XSLQ[RQLUNVLYRPQLQNLSXXaL@[XLe_OKR_U 

`NYfL\NcN_LSXZVXP\XLRSLe_X^O\QX^aLbP^LPNQO\XL[NYLKV\[L`_OM[QX_LQ[XLSTULOSLOPSO^X 

Q[XL`NYLQ[RPLOQLOSLNVQSO^XLQ[XL`NYaLbP^LQ[XPLUNVLSXXLQ[XLSX\NP^R_UaLUNVLSXXLQ[RQ 

Q[XL\NcN_SLR_XL_X]X_SX^a 

?NYfLTXXeLOPLKOP^fLQ[XLSX\NP^R_ULNPcUL[RSLRLe[OLKOPOKVKaL=NLQ[RQLKXRPSLcOM[QL\RP 

MNLNVQLRQLRLcR_MX_LRPMcXaLdX\RVSXLe[OLKOPOKVKLKXRPSLNPcULRLcNYX_LcOKOQaL@[RQJSLY[U 

Q[XLSTUL[X_XL`X\NKXSLRLcOQQcXL`_OM[QX_LRMROPLQ[RPL[X_XaLdX\RVSXLY[OQXLcOM[QL\RP 

KRTXLOQLQ[_NVM[LQYNL_XWcX\QONPSaL=NLUNVLSXXL[X_XLZVOQXL^_RKRQO\RccULY[ULOQLOSLSNLY[OQX 

[X_XfLY[ULOQLOSLSNL^R_TL[X_XfLRP^LY[ULSNKXLNWLQ[XLcOM[QL_XQV_PSaLdX\RVSXLNWLQ[XLWR\Q 

Q[RQLQ[XLSX\NP^R_UL[RSLQ[XLe[OLKOPOKVKa 

bccLQ[OSLOSLQ[XL_XSVcQLNWLY[RQLYXL\RccLMXNKXQ_O\LNeQO\SfL=PXccJSLcRYfLRP^LO_XSPXca 

?NQ[OPMLXcSXaLANYX]X_fLQ[OSLOSLRccL]X_ULPO\XLRP^L^RP^UfLRSLcNPMLRSLQ[XLYRQX_L^_NeS 
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[R]XLRL^ORKXQX_LNWLRLWXYLKOccOKXQX_SaL<[XPLQ[XLYRQX_L^_NeSL`X\NKXLSKRccX_fLRP^ 

Q[OSLXWWX\QL`XMOPSLQNL`XLPNQO\XR`cXLR_NVP^LNPXLN_LQYNLKOccOKXQX_SfLQ[XPL_XW_R\QONP 

SQR_QSLQNLecRULRL_NcXaLbP^L_XWcX\QONPL[RSLQ[XLR`OcOQULWN_L\NPSQ_V\QO]XLRP^L^XSQ_V\QO]X 

OPQX_WX_XP\XfLRSLYXL[R]XLSXXPLOPLWaDQa 

bP^LYOQ[NVQLMNOPMLQ[_NVM[LQ[XLKRQ[fLY[O\[LIL\RPPNQL^NLQ[OSLQOKXEEIL^NL[R]XLSNKX 

cX\QV_XSLQ[RQLIL^NLMNLQ[_NVM[LQ[XLKRQ[EEIJKLSVSQLQXccOPMLUNVLQ[XL_XSVcQLQ[RQLUNVL\RP 

SXXLPNYfLSNKXQOKXSL^R_TL`RP^SLOPSO^XLQ[XL`NYaLIQJSLRcYRUSLNPLQ[XLOPSO^XLNWLQ[X 

e_OKR_UaLbP^LQ[XPLNWL\NV_SXLNQ[X_LR_XRSLR_XLRLcOQQcXL`_OM[QX_aL@[XL^R_TL`RP^SLR_X 

Q[XPL^XSQ_V\QO]XLOPQX_WX_XP\XaLbP^LY[XPLUNVLcNNTL\R_XWVccULRQLQ[OSLNPXfLYXL\RccL`ULQ[X 

YRUfLSVeX_PVKX_R_UL`NYSaLbP^LY[XPLUNVLcNNTLRQLQ[OSLNPXLUNVL\RPLR\QVRccULSXXLSV\[ 

RL^R_TL`RP^L[X_XaL@[X_XJSLRLcOQQcXL`OQLNWLOKRMOPRQONPa 

COWW_R\QONPL`X\NKXSL]X_ULOKeN_QRPQLOWLQ[XLSO>XLNWLQ[XLYRQX_L^_NeSLMXQL^NYPLQNLhDD 

KO\_NPSfLRLQXPQ[LNWLRLKOccOKXQX_fLRP^L:DLKO\_NPSaLbP^LY[XPLOQLOSLX]XPLSKRccX_LQ[RP 

:DLKO\_NPSfL^OWW_R\QONPL_VOPSLRccLQ[XL\NcN_SaLbccLQ[XL\NcN_SL`XMOPLQNLN]X_cReaLbP^LQ[X 

`NYLRcSNL`X\NKXSLKV\[LYO^X_aLbP^LQ[XPLY[XPLQ[XL\NcN_SLMNLRYRUfLUNVLSXXLY[OQX 

cOM[QaLbP^LSNLUNVLSXXLRLY[OQXL_ROP`NYfLOQJSLRcSNL\RccX^LRLWNML`NYa 

IL[R]XLPX]X_LSXXPLRLY[OQXL_ROP`NYaLdVQLILYRSLSNLWN_QVPRQXfLQ[RQLY[XPLILcX\QV_X^LOP 

hXVQLWN_LQ[XLWO_SQLQOKXfLWaDQfLQ[RQLQ[X_XLYRSLRLSQV^XPQLOPLKULRV^OXP\XLY[NLQ[RQ 

SVKKX_LRWQX_LQ[XLcX\QV_XSfLYXPQLNPLRPLXBeX^OQONPLQNLQ[XL?N_Q[LGNcXaLbP^L[XLYRSLRQ 

OcXQ\[X_LIScRP^aLbP^L[XLSXPQLKXLRLeO\QV_XLNWLRLY[OQXL_ROP`NYLY[O\[LUNVLYOccLSXXL]X_U 

S[N_QcUaL@[RQL[XLQNNTLQFDLKOcXSLW_NKLQ[XL?N_Q[LGNcXLRQLOcXQ\[X_LIScRP^aLAXLQNNTLOQLRQ 

NbDDbMLOPLQ[XLKN_POPMfLRQLKO^POM[QfLOPLaVcULY[XPLQ[XLSVPLOSLR`N]XLQ[XL[N_O>NPa 

bP^LQ[X_XLOSLRLSQ_OTOPMLXBRKecXLNWLRLY[OQXL_ROP`NYaLbP^LY[XPX]X_LUNVLSXXLRLY[OQX 

_ROP`NYfLY[O\[LQ[X_XLKVSQLSQOccL`XLYRQX_fLOQJSLPNQLO\XaLI\XL^NXSPJQLMO]XLUNVL_ROP`NYSa 

UNVLPXX^LSe[X_O\RcLSUKKXQ_UaLUNVLPXX^LSe[X_O\RcLN`SX\QSLQNLMXQL_ROP`NYSaLUNV 

RcYRUSLSXXLSVeX_PVKX_R_UL`NYSL`X\RVSXLNWLQ[XLWR\QLQ[RQLOQLOSL^OWW_R\QONPLQ[RQLOS 

^NOPMLOQaLbP^LSNLUNVLSXXL[X_XLQ[OSL^R_TL`XP^L[X_XaLbP^LQ[XPLOQLSQR_QSLY[OQXLRMROPaL=N 

Q[OSLOSLPNQLSNLVP\NKKNPLQ[RQLOPLY[OQXL_ROP`NYSfLUNVLSXXLSVeX_PVKX_R_UL`NYSaLIJ]X 

PX]X_LSXXPLQ[OSLNPXa 
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bP^LQ[X_XJSLRPNQ[X_LTOP^LNWL_ROP`NYLQ[RQLIJ]XLPX]X_LSXXPLQ[RQLILYNVc^LcOTXLQNLSXXaLbP^ 

Q[RQLOSLRL_ROP`NYLQ[RQLUNVL\RPLSXXL]X_ULS[N_QcUL]X_UL\cNSXLQNLSVPSXQaLZX_ULS[N_QcU 

`XWN_XLSVPSXQfLN_L]X_ULS[N_QcULRWQX_LSVP_OSXaL<XLRccLTPNYL`X\RVSXLYXL[R]XL\N]X_X^ 

YRUcXOM[LS\RQQX_OPMLOPLWaDQa 

<[ULQ[XPLQ[XLSVPLNPcULcXQSL_X^LcOM[QLeXPXQ_RQXLQNLUNVgL@[XLY[NcXLSTUL`X\NKXSL_X^a 

@[XL\cNV^SL`X\NKXL_X^aL@[X_XJSLNPcUL_X^LcOM[QaL@[X_XJSLPNLY[OQXLcOM[QLRPUKN_Xa 

@[X_XJSLPNL`cVXLcOM[QaL@[X_XJSLPNLM_XXPLcOM[QLRPUKN_XaL=NLY[RQLOSLPRQV_XLMNOPMLQNL^N 

Y[XPLOQLe_N^V\XSLRL_ROP`NYLX]X_UQ[OPMLQV_PSL_X^gLbP^LQ[RQLOSLY[RQLUNVLSXXLQ[XP 

[X_XaL@[OSLOSLRL_X^L_ROP`NYaLbP^LILYOS[LILYNVc^LX]X_LSXXLQ[RQa 

?NQO\XLQ[RQLRccLQ[RQLY[OQXLcOM[QLW_NKLOPSO^XLQ[XL`NYLOSL_X^LPNYaLdVQLRcSNLPNQO\XLQ[RQLQ[X 

`NYLOSLSQOccLQ[X_XaL@[RQL\cXR_cULOSLRPLXP[RP\XKXPQLNWL_X^LcOM[QLRQLQ[RQLRPMcXLFNaF 

^XM_XXSaL@[RQJSL`X\RVSXLNWLM_aLO_XSPXcaL@[RQLXP[RP\XKXPQLOSLSQOccLQ[X_XLRQLe[O 

KRBOKVKaL@[RQLOSLPNQLVP^NPXL`ULQ[XL_X^LcOM[QaLbP^LSNLOQJSLPNQLSV_e_OSOPMLQ[XPLQ[RQ 

Q[XL`NYLOQSXcWLSQOccLSQRP^SLNVQL]X_UL\cXR_cUaLbP^LQ[XPLQ[RQLQ[XLOPSO^XLNWLQ[XL`NY 

`X\NKXSLPNYLRcSNL_X^a 

UNVJ]XLPNYL_XR\[X^LQ[XLeNOPQLQ[RQLUNVLS[NVc^L`XLR`cXLQNLRPSYX_LRccLQ[XLZVXSQONPSa 

bP^LQNLe_XeR_XLUNVLWN_LQ[RQfLILQ[OPTLQ[OSLOSLRLMNN^LKNKXPQLQNL[R]XLNV_LWNV_LKOPVQX 

`_XRTfLNV_LQ_R^OQONPRcL`_XRTaL=NLYXLYOccL_X\NP]XPXLOPLWNV_LKOPVQXSaLbP^LQ[XPLILXBeX\Q 

RccLNWLUNVLQNL`XLR`cXLQNLRPSYX_LQ[XSXLZVXSQONPSaL=NLYXLYOccLSQR_QLRMROPLOPLWNV_ 

KOPVQXSa 

bccL_OM[QaL=NL[X_XLOSLUNV_L\[RP\XfLKNSQLNWLQ[XKfLNWL\NV_SXfLR_XLQ_O]ORcLWN_LUNVLPNYa 

TcXR_cUL_X^LOSLNPLQ[XLNVQSO^XaL@[XL_R^OVSLOSLR`NVQLFNL^XM_XXSaLUNVLYN_TLQ[_NVM[LQ[RQ 

ZVRPQOQRQO]XcUaLbP^LQ[XLcXPMQ[LNWLQ[XL`NYfLQ[RQL^XeXP^SLNPLY[X_XLOQJSL_ROPOPMaLIWLOQJS 

NPcUL_ROPOPMLQ[X_XfLUNVLYNVc^LNPcULSXXLRLSKRccLeN_QONPLNWLQ[XL_ROP`NYfLNWL\NV_SXaLbP^ 

Y[RQLOSLOKeN_QRPQLOSLQ[XLXcX]RQONPLNWLQ[XLSVPaL@[XL[OM[X_LQ[XLXcX]RQONPLNWLQ[XLSVPfLQ[X 

cXSSL_ROP`NYLUNVLSXXaL<XLSVSQL^OS\VSSX^LQ[RQa 

bP^LQ[XPLQ[XLYO^Q[LNWLQ[XL`NYaL@[RQJSLRLMNN^LNPXaL@[RQJSLRLMNN^LNPXaL@[XLYO^Q[LNW 

Q[XL`NYaLUNVLYNVc^LQ[OPTLQ[RQLQ[XLYO^Q[LNWLQ[XL`NYLOSLQ[XL^OWWX_XP\XL`XQYXXPLQ[XLQYN 

RPMcXSLe[OLKRBOKVKaLbP^LQ[RQLKXRPSLQ[RQLQ[XLYO^Q[LNWLQ[XL`NYLYNVc^LQ[XPL`XLhaW 
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^XM_XXSaL@[RQJSLPNQLQ_VXaLIWLQ[X_XLRPULRSQ_NPNKX_SLOPLKULRV^OXP\XfLUNVL\RP 

e_N`R`cULQXccLKXLY[ULUNVL[R]XLQNLR^^LQNLQ[XLhaWL^XM_XXSfLY[ULUNVL[R]XLQNLR^^L[RcW 

RL^XM_XXaL@[XLR\QVRcLYO^Q[LOSL\cNSX_LQNLNaQL^XM_XXSaL<[ULOSLQ[RQgLILSXXLNPXL[RP^fLI 

YRPQLQNLSXXLRLWXYLKN_XL[RP^SaLbPULRSQ_NPNKX_SgL<[ULOSLOQg 

lmnNioQik	 IJKLQ[OPTOPMLKRU`XLQ[OSLOSLSVSQLQ[XL`XMOPPOPMLNWLQ[XL]ONcXQLcOM[Qa 

fgPhijjPgk	 UNVLQ_OX^aL@[XLNQ[X_SL^O^PJQaLILSRO^LOSLQ[X_XLRPLRSQ_NPNKX_LOPLKULRV^OXP\XaLILMR]X 

UNVLRL[OPQaL@[XLSVPLOSL[RcWLRL^XM_XXLOPLQ[XLSTUaL@[RQLKXRPSLXR\[LeNOPQLNWLQ[XLSVP 

KRTXSLRL_ROP`NYaLbP^LSOP\XLOPLQ[OSL^O_X\QONPLUNVL[R]XL[RcWLRL^XM_XXfLRP^LOPLQ[OS 

^O_X\QONPLUNVL[R]XL[RcWLRL^XM_XXfLOKRMOPXLQ[RQLY[XPLUNVLSXXLQ[XSXL_ROP`NYSLQ[X_Xf 

Q[RQLUNVLN`]ONVScULMXQLQ[XLSe_XR^LOPLQ[OSL^O_X\QONPLNWL[RcWLRL^XM_XXfLRP^LRcSNLOPLQ[OS 

^O_X\QONPaLbP^LSNLUNVL[R]XLQNLR^^L[RcWLRL^XM_XXLRP^LQ[RQJSLR\QVRccULZVOQXLPNQO\XR`cXa 

@[XLWOPOQXLSO>XLNWLQ[XLSVPaLARcWLRL^XM_XXLOSLQ[XL^ORKXQX_LNWLNV_LSVPa 

bP^LSNLRcSNLQ[XLYO^Q[LNWLQ[XLSX\NP^R_ULOSLPNQLSVSQLQ[XL^OWWX_XP\XL`XQYXXPLQ[XSX 

PVK`X_SfLY[O\[LYNVc^LMO]XLUNVLR`NVQLQahL^XM_XXSfL`VQLOQJSL\cNSX_LQNLQaRL^XM_XXSa 

bP^LSNLYXLTPNYLQ[X_XLOSLRLSX\NP^R_UaL@[XLQOKXLNWLQ[XL^RUaLUXR[fL<XccLY[XPL^NXSLOQ 

_ROPgLbP^LY[XPLOSLQ[XLSVPLcNYLOPLQ[XLSTUgLMO^^RUfLUNVJ_XLPNQLcOTXcULQNLSXXL_ROP`NYS 

`X\RVSXLQ[XLSVPLOSLQNNL[OM[LOPLQ[XLSTUaLCXeXP^SLNWL\NV_SXLNPLQ[XLSXRSNPfLY[XQ[X_ 

OQJSLSVKKX_LN_LYOPQX_a 

IJ]XL`XXPLQNc^LQ[RQLOQL_ROPSLKN_XLNWQXPLOPLQ[XLRWQX_PNNPLQ[XPLOPLQ[XLKN_POPMaLIWLQ[RQJS 

Q_VXfLQ[XPLQ[XLRWQX_PNNPLOSLRLKN_XLcOTXcULQOKXLQ[XPLQ[XLKN_POPMaLbP^LQ[RQLOSLY[XPLQ[X 

`NYLYNVc^LN`]ONVScULReeXR_LQ[XPLOPLQ[XLXRSQLY[XPLQ[XLSVPLOSLOPLQ[XLYXSQaLbP^ 

\X_QROPcULOPLdNSQNPfLQ[XLSVPL^V_OPMLKO^^RULYNVc^LPX]X_L`XLOPLQ[XLPN_Q[aLUNVL[R]XLQN 

MNLWN_LQ[RQLQNLQ[XLSNVQ[X_PL[XKOSe[X_XaL=NLUNVJ_XLPNQLcOTXcULQNLSXXLRL_ROP`NYLOPLQ[X 

SNVQ[aLdVQLUNVLKOM[QLSXXL_ROP`NYSLOPLQ[XLPN_Q[LOPLQ[XLYOPQX_LY[XPLQ[XLSVPLOSLcNYLOP 

Q[XL[N_O>NPaL=NLQ[RQL\N]X_SLQ[XLO^XRLNWLQOKXLNWLQ[XL^RULRP^LOPLY[RQL^O_X\QONPa 

=NLQ[XLSX\NP^R_ULOSLQ[X_XaL@[XL\NcN_LSXZVXP\XLOSL_X]X_SX^aL<XLSVSQL^OS\VSSX^LQ[X 

YO^Q[LNWLQ[XL`NYLRP^LQ[XL_R^OVSLNWLQ[XL`NYLOSLR`NVQL:NL^XM_XXSaLbP^LPNYL\NKXSLQ[X 

ZVXSQONPLQ[RQLRccLNWLUNVL[R]XLYN_TX^LNVQaLG_N`cXKSLSXQLPVK`X_LhDfLOSLQ[XL`NY 

eNcR_O>X^gLbP^LQ[XLRPSYX_LOSLUXSaLbP^LOSLOQLYXRTcULeNcR_O>X^gL?NaLIQLOSLXPN_KNVScU 
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eNcR_O>X^aLbP^LUNVLRccL\RKXLVefLIL[NeXLYOQ[LQ[XL_OM[QLRPSYX_aLG_N`cXKLhDfLF[LILQ[OPT 

OQLYRSfLXhLaL@[XLcOPXR_L^XM_XXLNWLQ[XLcOPXR_LeNcR_O>RQONPLOSLXhLaLbP^LILYOccLNWL\NV_SX 

^XKNPSQ_RQXLQ[RQLQN^RUa 

bSLWR_LRSLQ[XL^O_X\QONPLNWLQ[XLeNcR_O>RQONPLOSL\NP\X_PX^fLYXccLQ[OPTLR`NVQLO_XSPXcJS 

XZVRQONPSaLbP^LQ[OPTLR`NVQLQ[XLd_XYSQX_LRPMcXaLdX\RVSXLQ[XLd_XYSQX_LRPMcXLOSL_XRccU 

_XSeNPSO`cXLWN_LQ[XLWR\QLQ[RQLQ[XL_ROP`NYLOSLSNL[OM[cULeNcR_O>X^aLYXKXK`X_LQ[X 

QRPMXPQLNWLQ[XLd_XYSQX_LRPMcXLOPLQ[OSL\RSXLYNVc^L`XLhL^O]O^X^L`ULhaQQRfLOWLILQRTXLQ[OS 

RSLQ[XLR]X_RMXLOP^XBLNWL_XW_R\QONPLWN_LcOM[QaL@[RQLcXR^SLQ[XPfLQNLRLd_XYSQX_LRPMcXLNW 

R`NVQL_NVM[cULQRaWL^XM_XXSa 

dVQfL_XKXK`X_LQ[RQL_fLQ[OSLRPMcXLNWL_XWcX\QONPfLY[XPLUNVLKRTXLQ[XL_ROP`NYfLQ[RQL_LOS 

FDL^XM_XXSaL@[RQJSLY[X_XLQ[XL\NcN_SL\NKXLW_NKaL<XccLQ[RQLOSLNPcULRLWXYL^XM_XXS 

RYRULW_NKLQ[XLd_XYSQX_LRPMcXaL=NLRSLQ[OSLcOM[QL\NKXSLOPLVPeNcR_O>X^fL[X_XLOQLOSLSQOcc 

eX_[ReSLPNQL\NKecXQXcULVPeNcR_O>X^fL`VQLPNQL]X_ULSQ_NPMcULeNcR_O>X^a 

dVQLOQLOSL[X_XLQ[RQLR\QONPLSQR_QSaL@[OSLRPMcXLOSLYOQ[OPLRLWXYL^XM_XXSLNWLQ[XLd_XYSQX_ 

RPMcXaL=NLQ[OSLcOM[QLQ[RQL\NKXSL`R\TLOSLeNcR_O>X^LeX_eXP^O\VcR_LQNLQ[XLecRPXLNW 

OP\O^XP\XaLbP^LSNLY[RQX]X_L\NKXSLNVQL[X_XLOSLNWL\NV_SXLRcSNLeX_eXP^O\VcR_LQNLQ[X 

ecRPXLNWLOP\O^XP\XaL=NLQ[XLJL]X\QN_LOSLNS\OccRQOPMLcOTXLQ[OSaLYXKXK`X_LQ[XLecRPXLNW 

OP\O^XP\XLOSL^XWOPX^LRSLQ[XL^O_X\QONPLNWLQ[XLcOM[QLRP^LQ[XLPN_KRcLQNLQ[XLSV_WR\XaL=Nf 

Q[RQJSLOPLQ[OSL\RSXLQ[XL`cR\T`NR_^a 

bP^LSNLQ[XL_R^ORQONPLOSLeNcR_O>X^aLUNVL[R]XL\Rc\VcRQX^LOQLWN_LXhLfLcOPXR_cULeNcR_O>X^a 

bP^L`X\RVSXLNWLQ[XLR\QVRcLSUKKXQ_ULNWLQ[XLe_N`cXKfLQ[RQLKXRPSLOQLOSLeNcR_O>X^LcOTX 

Q[OSfLOPLQ[OSL^O_X\QONPaLbP^L[X_XLOQJSLeNcR_O>X^LcOTXLQ[OSfLRP^L[X_XfLOQJSLeNcR_O>X^LcOTX 

Q[RQaL?XR_cULhDDLa 

<[XPLILSXXLRL_ROP`NYfLILRcYRUSL\[X\TLY[XQ[X_LOQJSL_XRccULeNcR_O>X^aLILRcYRUSLYN__U 

R`NVQLOQaLMRU`XLSNKX^RULOQLKRULPNQL`XLeNcR_O>X^aLbP^LSNLY[XPLILMNLQNLQ[XL`XR\[f 

Y[O\[LILNWQXPL^NfLGcVKLIScRP^SfLNPXL[NV_LPN_Q[LNWL[X_XaL<NP^X_WVcL_XSX_]RQONPLcRP^a 

IPLQ[XLRWQX_PNNPLQ[XLSVPLOSLQ[X_XaL@[XLN\XRPfLQ[XLYRQX_LOSLQ[X_XaL@[XPLQ[XLYR]XS 

\NKXLOPLRP^LQ[XLYRQX_LSecRS[XSLVeaLbP^LQ[XPfLFNL^XM_XXSLRYRULW_NKLKULS[R^NYf 

Y[XPLQ[XLYRQX_LSecRS[XSLVefL_ROP`NYaLYROP`NYL[X_XfL_ROP`NYLQ[X_XaL@[XLYRQX_ 
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SecRS[XSLVeL[OM[aLdXRVQOWVcL_ROP`NYLSVSQLWN_LKXaLdXRVQOWVca 

bP^LIL_XKXK`X_LRLWXYLUXR_SLRMNfLILQNNTLRLW_OXP^LQNLGcVKLIScRP^aLAOSLPRKXLOSLdOcc 

G_X^N_STOaLAXJSLRcSNLRLe[USO\OSQaLbP^LYXLYX_XLcNNTOPMLRQLOQLRP^LSecRS[OPMLOPLQ[X 

YRQX_aLbP^LILSRO^fLdOccfLcNNTLRQLQ[XL_ROP`NYaLdOccLcNNTSaL<[RQL_ROP`NYgLIQJSLPNQL_ROPOPM 

[XLSRUSaLILSRO^fLcNNTLOPLQ[XLYRQX_aL;NNTLRQLQ[XLYR]XSaLdOccLcNNTSaL?NQ[OPMaLILSRO^LYXcc 

cXQJSLSVSQLYROQLWN_L_XRccULMNN^LNPXaLbP^L`NUfLQ[X_XLYRSLRL_XRcLYR]XL\NKOPMLOPLQ[X 

YRQX_LSecRS[X^LVeaLbLMN_MXNVSL_ROP`NYaLdOccL^O^LPNQLSXXLQ[XL_ROP`NYa 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk	 =NLILMNQLRLcOQQcXLRPPNUX^aLbP^LQ[XPLILcNNTX^LRQLdOccaLILcNNTX^LRQLdOccfLRP^L[XLcNNTLcOTX 

Q[OSaLbP^LQ[XPLILTPXYfLRP^LUNVLTPNYLQNNaLdX\RVSXLeNcR_O>X^LSVPMcRSSXSLR_X 

^XSOMPX^LOPLSV\[LRLYRUfLY[O\[LYRSL\N]X_X^LOPLWaDQfLQ[RQLQ[XL^O_X\QONPLNWLeNcR_O>RQONP 

OSLcOTXLQ[OSaLdVQLQ[XL`NYLOSLcOTXLQ[RQaLbP^LSNfLUNVLTOccLQ[XL`NYa 

=NLILSRO^fLdOccfLYNVc^LUNVLecXRSXLQRTXLUNV_LSVPMcRSSXSLNWWaLAXL^O^aLbP^LILYRSLYROQOPM 

WN_LY[XPLQ[X_XL\RKXLRLYR]XLSNLWRPQRSQO\aLbP^LdOccLcNNTX^LRP^L[XLSRUSfLPO\XL_ROP`NYf 

<RcQX_aLZX_ULcNYLTXUaLAXL\NKXSLW_NKLQ[XLSNVQ[fLUNVLTPNYaL?O\XL_ROP`NYfL<RcQX_a 

@[RQLYRSLRLPO\XLXBeX_OXP\Xa 

=NLPNYLILYRPQLQNL^XKNPSQ_RQXLQNLUNVLRL_ROP`NYaLILRSTX^LRccLNWLUNVLQNL`_OPMLRP 

VK`_XccRaLdVQLKNSQLNWLUNVL^O^PJQaL<[NL`_NVM[QLRPLVK`_XccRgL=XXfLQ[XLe_N`cXKLOSLQ[RQ 

Q[XLKRSN_OQUL^O^LPNQfLRP^LYXLYX_XLRW_RO^LNWLQ[RQaL=NLQ[X_XWN_XfLYXL[R^LQNL\[RPMXLQ[X 

^XKNPSQ_RQONPLW_NKL_XRcL_ROPLQNLSNKXQ[OPMLQ[RQJSLRLcOQQcXL`OQLNWL_ROPaLIPLWR\QLOQLOSLSNLcOQQcX 

_ROPLQ[RQLOQJSLNPcULNPXL_ROP^_NeaL?NQL]X_ULKV\[L_ROPfLOSLOQg 

AX_XLOQLOSaLPPXL_ROP^_NeaLTRPLILKRTXLUNVLSXXLRL_ROP`NYLYOQ[LNPXL_ROP^_NegL?Nf 

`X\RVSXLUNVLSXXL[X_XLY[ULUNVLPXX^LKOccONPSLNWLQ[XKaLTRPLILKRTXLUNVLSXXLQ[OSLYOQ[ 

NPXL_ROP^_NegLUXSLIL\RPaLAX_XLOSLKULcOM[QLMVPaLIJKLMNOPMLQNL`cOP^LUNVa 

bP^LQ[XPLNVQLNWLQ[OSLNPXL^_NeL\NKXSLQ[OSL\NPXaLYX^LNPLQ[XLNVQSO^XfL`cVXLNPLQ[X 

OPSO^XfLRP^LQ[XPLY[OQXaL@[RQJSLY[RQLIL\RPLS[NYLUNVaLbP^LIL\RPLS[NYLUNVLQ[RQLQ[OS 

cOM[QLOSL[OM[cULeNcR_O>X^aLILRSTX^LUNVLQNL`_OPMLUNV_LeNcR_O>X_SfL`VQLPNQLWN_LQ[OS 

^XKNPSQ_RQONPaLdX\RVSXLY[XPLQ[XLcOM[QL_XWcX\QSLNWWLQ[XLS\_XXPfLQ[XLeNcR_O>RQONPLOS 
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cNSQaLIQJSLNPcULNPLQ[XLYRULQNLQ[XLS\_XXPLQ[RQLOQLOSLeNcR_O>X^a 

PPXLYRQX_L^_NeaLCNPJQLXBeX\QLQNNLKV\[aLIQJSLNPcULNPXLYRQX_L^_NeaL=NLQ[XL_ROP`NYLYOcc 

`XLWROPQfLOWLYXL\RccLOQLRL_ROP`NYLWN_LPNYaLbP^LNWL\NV_SXLUNVL^NPJQLYRPQLQNL`XL`cOP^X^f 

SNLYXLRcSNLMNOPMLQNLR`SN_`LQ[XLSVPcOM[QLSNLQ[RQLUNVLYOccLR\QVRccUL`XLR`cXLQNLSXXLQ[X 

`NYLQ[X_XaL@[XLcOM[QLOSLSNLWROPQLQ[RQLUNV_LXUXSL[R]XLQNLR^SVSQLWO_SQLQNLQ[XL^R_TPXSSaL=N 

OWLYXLQV_PLQ[XLcOM[QSLNWWfLIJccLMO]XLUNVLQDLSX\NP^SLQNLMXQLVSX^LQNLQ[XL^R_TPXSSaLbP^LOP 

Q[XLKXRPQOKXfLOQLOSLSNLe_NeX_cULQOKX^LQ[RQLQ[XLS\_XXPLOSL\NKOPML^NYPa 

=NLcXQLUNV_LXUXSLR^SVSQaLbP^LQ[X_XLOQLOSaLIWLQ[RQJSLPNQL_X^LNPLNVQSO^XLY[RQLOSgLIQLQ[RQJS 

PNQL`cVXLQ[XLOPSO^XLY[RQLOSgLbP^LUNVLSXXLQ[XLY[OQXLcOM[QL[X_XgL@[OSLOSLQ[XLe_OKR_U 

`NYaL@[OSLOSLPNQLQ[XLSX\NP^R_UaL@[OSLOSLSNKXLYXO_^L_XWcX\QONPL`X\RVSXLNWLQ[XLMcRSSa 

bP^LQ[OSLOSL[OM[cULeNcR_O>X^aLIL[R]XLRLeNcR_OKXQX_L[X_XaLbP^LILYOccL[Nc^LQ[RQLOPLQ[X 

`XRKaL@[OSLOSLQ[XLYRULQ[RQLQ[XLcOM[QL\RPLMNLQ[_NVM[aLTRPLUNVLSXXLQ[RQgLIQLMN 

Q[_NVM[g 

bP^LPNYLIJ]XL_NQRQX^LOQLXDL^XM_XXSLRP^LIL\RPLTOccLQ[RQLcOM[QaLIQLOSLPXR_cULhDDL 

eNcR_O>X^aLIWLIL^NLOQL[X_XfLQ[XLRPMcXLOSL^OWWX_XPQaL@[XLeNcR_O>RQONPLRPMcXLOSLcOTXLQ[OSaL=N 

Q[OSLOSLQ[XLYRULQ[RQLIL\RPLcXQLQ[XLcOM[QLQ[_NVM[aLPWL\NV_SXfLQ[X_XJSLRcYRUSLR`SN_eQONPf 

_OM[QgL<OQ[LRLeNcR_O>X^LRcYRUSL:DLLOSLcNSQLRPU[NYaLbP^LQ[XPLQ[X_XLOSLOPLR^^OQONP 

SNKXLR`SN_eQONPaLdVQLOQJSL\cXR_LQ[RQLQ[XLcOM[QLMNXSLQ[_NVM[LQ[X_Xa 

bP^LPNYLIL_NQRQXLOQLXDL^XM_XXSLRP^LQ[XPLUNVLTOccLOQaLdVQLNWL\NV_SXLQ[XLY[OQXLcOM[Qf 

Y[O\[LOSL]X_UL\cNSXLQNLQ[XL`NYfLOSLRcSNLQ[XL_XSVcQLNWL_XWcX\QONPLRQLQ[RQLeNOPQLdLOPLQ[X 

`R\TLNWLQ[XLYRQX_L^_NeaL=NLQ[RQLY[OQXLcOM[QfL\X_QROPcULQ[XLY[OQXLcOM[QL[X_XLRP^LQ[X_XLOS 

NWL\NV_SXLRcSNL]X_UL\cNSXLQNLQ[XLd_XYSQX_LRPMcXaL=NLQ[RQLOSLRcSNL[OM[cULeNcR_O>X^aLbP^ 

SNLUNVL\RPLSXXLQ[RQLQ[XLY[OQXLcOM[QLMNLQ[_NVM[L[X_XfLRP^LOWLIL_NQRQXLOQLXDL^XM_XXSLQ[RQ 

Y[OQXLcOM[QLRcSNLMNXSLRYRUaLbP^LNWL\NV_SXfLY[XPLUNVLMNLWV_Q[X_LOPLQ[RPLQ[XL^XM_XXLNW 

cOPXR_LeNcR_O>RQONPL`X\NKXSLcXSSa 

=NLQ[OSLOSLQ[XPLY[RQLUNVL\RPL^NEEUXR[fLYXL[R]XLcOM[QSLRMROPEEQ[OSLOSLY[RQLUNVL\RPL^N 

Q[XPLYOQ[LNPXLYRQX_L^_NeaLIQL[RSLRccLQ[XLOPM_X^OXPQSfLRccLQ[XLe[USO\SfLQ[RQLUNVLPXX^LQN 

XBecROPLRP^LQNLVP^X_SQRP^LQ[XL_ROP`NYaLdVQLOQJSL_XRccULPNQLQ[XL_ROP`NYLOQSXcWa 
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@[X_XLR_XLNQ[X_Le[XPNKXPNPLOPLQ[XLSTULY[O\[LR_XL]X_UL\NKKNPaLbP^LQ[XULR_XLRcSN
 

_XKR_TR`cXaLbP^LKRPULNWLUNVLKRULPX]X_L[R]XLSXXPLQ[XKfLRP^LUXQLQ[XULR_XLSN 

\NKKNPLQ[RQLILSXXLQ[XKLX]X_ULYXXTaLbP^LSNLILYRPQLUNVLQNL`X\NKXLRcX_QLQNLQ[XK 

YOQ[NVQLMNOPMLOPQNLQ[XL^XQROcSLNWLQ[XLe[USO\SaLI\XL\_USQRcSL[OM[LVeLOPLQ[XLRQKNSe[X_Xf 

\RPL\RVSXLSQVPPOPML[RcNSa 

@[XLKNSQLWRKNVSLNPXLOSLRLNNL^XM_XXL[RcNLQ[RQLUNVL\RPLSXXLR_NVP^LQ[XLSVPLRP^LUNV 

\RPLSXXLR_NVP^LQ[XLKNNPaLUNVLSXXLOQLOPLSVKKX_LRP^LYOPQX_L`X\RVSXL[OM[LVeLOPLQ[X 

RQKNSe[X_XfLQ[XLQXKeX_RQV_XLOSLYRUL`XcNYLW_XX>OPMaLYX^LOSLNPLQ[XLOPSO^XaLTNcN_SLR_X 

PX]X_LQ_VcULSeX\QR\VcR_aL@[XLNNL^XM_XXL[RcNLOSLSNL\NKKNPLQ[RQfLOQJSLWRO_LQNLSRUfLILSXX 

OQLRcKNSQLX]X_ULYXXTaLbP^LQ[XL_XRSNPLY[ULUNVLe_N`R`cUL^NPJQfLY[NLYRPQSLQNLcNNTLOP 

Q[XL^O_X\QONPLNWLQ[XLSVPgL@[RQJSLRLQX__O`cXLQ[OPMLQNL^Na 

<XccLY[RQLIL^NfLILWO_SQL[Nc^LVeLKULWOSQLRP^LIL`cN\TLNVQLQ[XLSVPLRP^LQ[XPLILcNNTaLbP^ 

Q[RQJSLY[ULILSXXLQ[XKLSNLNWQXPaL@[XLKNNPLOSfLNWL\NV_SXfLXRSOX_L`X\RVSXLUNVL^NPJQ 

[R]XLQNL`cN\TLNVQLQ[XLcOM[QLW_NKLQ[XLKNNPaL=NLOWLUNVLcNNTLRQLQ[XLKNNPL]X_ULNWQXPf 

SX]X_RcLQOKXSLRLKNPQ[LUNVLSXXLQ[OSLMN_MXNVSLNNL^XM_XXL[RcNa 

bP^LQ[XPLQ[X_XLR_XLKRPULNQ[X_Le[XPNKXPNPfLY[O\[LILYOccLS[NYLUNVLRcSNLRLeO\QV_Xf 

Y[O\[LR_XLRccLQ[XL_XSVcQSLNWLO\XL\_USQRcSaL@[XUL[R]XLPRKXSaL@[XUJ_XL\RccX^LSVPL^NMSa 

@[RQJSLRLFRL^XM_XXL[RcNaLNFLOP^O]O^VRcLPRKXSLR_XLO^XPQOWOX^LOPL`NNTSLWN_LQ[XSX 

]R_ONVSLR_\SfLQRPMXPQfLQ[RQLUNVLSXXLW_NKLQ[XLO\XL\_USQRcSa 

=NLOWLIL\RPL[R]XLQ[XLPXBQLScO^XSLNPLQ[OSfLRP^LKRTXLOQL^R_TgL@[XPLILQ[OPTLYXJ_XL\NKOPM 

VeLQNLQ[XELQ[RQJSLQ[XLNNL^XM_XXL[RcNaL=XXLQ[XL_X^LOSLNPLQ[XLOPSO^XaLIQJSLPNQLRSL\NcNV_WVc 

RSLRL_ROP`NYL`VQLOQJSL]X_UL^OSQOP\QaL@[X_XJSLPNLZVXSQONPLY[XPLUNVLSXXLOQfLUNVJ_X 

cNNTOPMLRQLQ[XLNNL^XM_XXL[RcNa 

bP^LQ[OSLOSLQ[XPfLe[XPNKXPNPLQ[RQLOQJSL]X_UL_R_XfLIJ]XLPX]X_LSXXPLOQLSNL\NKecXQXaL@[OS 

OSLQ[XLNNL^XM_XXSL[RcNaLbP^LQ[XPLQ[X_XLOSL[X_XLNPXfLQ[RQLUNVL^NPJQLSXXLSNLYXccfLY[O\[ 

OSLRLFRL^XM_XXL[RcNaLbP^LQ[XSXLQ[OPMSLR_XL\RccX^LSVPL^NMSaLbP^LQ[OSLR_\L[RSLR 

SeX\ORcLPRKXaL@[XLSVPL^NMSLILSXXLNWQXPfLR\QVRccUL[X_XLOPLdNSQNPaL@[XULR_XLPNQLSN 

VP\NKKNPLRQLRccaL@[OSLeO\QV_XLYRSLQRTXPLPXR_LQ[XL=NVQ[LGNcXLSQRQONPa 
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=NLQ[OSL`VSOPXSSLYOQ[LO\XL\_USQRcSLOSLZVOQXL\NKKNPaL@[X_XLOSLRPNQ[X_Le[XPNKXPNP 

Y[O\[Le_N`R`cULRccLNWLUNVL[R]XLSXXPfLY[O\[LOSL\RccX^LRLMcN_UaLbP^LRLMcN_ULOSLPNQLQ[X 

_XSVcQLNWL_XW_R\QONPLRP^L_XWcX\QONPaLdVQLQ[XLMcN_ULOSLQ[XL_XSVcQLNWL^OWW_R\QONPaLUNVLNPcU 

SXXLMcN_OXSLY[XPLUNVL[R]XLXBQ_XKXcULWOPXLYRQX_L^_NeSaLON_LOPSQRP\XfLRSLUNVL[R]X 

Q[XKLOPL\cNV^SfLSNKXQOKXSa 

bP^LKNSQL\NKKNPfLUNVLSXXLOQLY[XPLUNVLWcULN]X_L\cNV^SLRP^LUNVL[R]XLRLSXRQLRYRU 

W_NKLQ[XLSVPaLIPLWR\QfLQ[RQJSLQ[XL_XRSNPLY[ULILRcYRUSfLY[XPLILKRTXL_XSX_]RQONPSfLI 

RcYRUSLYRPQLRLSXRQLRYRULW_NKLQ[XLSVPaL@[XPLUNVLcNNTLOPLQ[XL^O_X\QONPLY[X_XLQ[X 

S[R^NYLNWLUNV_LecRPXLYNVc^L`XaLbP^LOWLUNVLWcUL]X_ULcNYfLUNVL\RPLR\QVRccULSXXLQ[X 

S[R^NYLNWLUNV_LecRPXaLbP^LQ[XPLUNVLSXXfLR_NVP^LQ[XLS[R^NYLNWLUNV_LecRPXfLQ[XSX 

`XRVQOWVccUL\NcN_WVcL\O_\cXSaL@[XULR_XL\NKecXQXL\O_\cXSa 

@[XO_L^ORKXQX_LOSLRLSQ_NPMLWVP\QONPLNWLQ[XLSO>XLNWLQ[XLYRQX_L^_NeSaL;OTXLYOQ[LRcc 

^OWW_R\QONPfLQ[XLSKRccX_LQ[XLYRQX_L^_NeSfLQ[XLcR_MX_LQ[XLRPMcXaLbP^LQ[XLcR_MX_LQ[X 

YRQX_L^_NeSfLQ[XLSKRccX_LQ[XLRPMcXaLIWLUNVLWcULN]X_L]R_ONVSL\cNV^SfLUNVLKRULSXXLQ[RQ 

Q[XLMcN_UL\[RPMXSLOPLSO>XaLIJ]XLSXXPLQ[RQLKRPULQOKXSa 

bP^LSNLcXQLKXLS[NYLUNVLQ[XPfLRLeO\QV_XLQ[RQLILQNNTLSX]X_RcLUXR_SLRMNLNWLRLMcN_UaLbP^ 

KRPULNWLUNVL[R]XLSXXPLQ[OSaLIPLWR\QfLILMXQL\NVPQcXSSLeO\QV_XSL`ULXKROcLW_NKLSQV^XPQS 

Y[NLQNNTLKULcX\QV_XSfLRP^LeXNecXLY[NL^O^PJQLQRTXLKULcX\QV_XSfLY[NLSXP^LKXLQ[OS 

TOP^LNWLSQVWWLRP^LSRUfLG_NWXSSN_L;XYOPfLYXLSXXLRL\NKecXQXL_ROP`NYaL<XccLQ[OSL[RS 

PNQ[OPMLQNL^NLYOQ[LRL_ROP`NYa 

PWL\NV_SXfLUNVL\RPLSXXLQ[XLRPMcXLOSLRcSNLYRULSKRccX_aLdVQLQ[RQL^XeXP^SLRMROPLNPLQ[X 

SO>XLNWLYRQX_L^_NeSaL@[XLRPMcXL\RPL`XL]X_ULcR_MXaLbP^LUNVL\RPLRcSNLTPNYLW_NKLQ[OS 

eO\QV_XLY[X_XLKULSXRQLYRSaLUNVJ_XLRcYRUSLRQLQ[XL\XPQX_LNWL\NV_SXfLY[X_XLUNV_ 

\RKX_RLOSfLRQLQ[XL\XPQX_LNWLQ[XLMcN_UaL=NLILYRSLSOQQOPMLSVSQL`X[OP^LQ[XLYOPMaL<[O\[LOS 

RPNQ[X_L_XRSNPLY[ULILRcYRUSLPNQLNPcULYRPQLQNLSOQLNPLQ[XLSO^XLRYRULW_NKLQ[XLSVPfL`VQ 

ILRcSNLYRPQLQNL[R]XLRL\cXR_L]OXYLNWLQ[XLM_NVP^aL<[O\[LOSLRLcOQQcXL`OQLKN_XL\NKecO\RQX^ 

SNKXQOKXSa 

ILRcYRUSL^_XRKX^LNWLSROPQ[NN^a 

2:
 



HbICIJ?TJL;bI_A=K
 

fgPhijjPgk	 T[RP\XSLR_XLSKRccfL`VQLPX]X_L>X_NaLbP^LSNLIL^X\O^X^fLOWLIL\RPLSNKX[NYL\_XRQXLR 

McN_ULR_NVP^LKULNYPL[XR^fLOQL\RPJQL^NLRPUL[R_KaLMRPULUXR_SLRMNfLIL]OSOQX^L_XN_MORf 

Q[XLTRV\RSVSfLYX_XLSQOccLeR_QLNWLQ[XL=N]OXQLIPONPaLbP^LKUL[NSQLQNNTLKXLQNLQ[XLRE 

KXQX_LQXcXS\NeXLQ[X_XfLY[O\[LYRSLRQLQ[XLQOKXfLQ[XLcR_MXSQLNeQO\RcLQXcXS\NeXLNPLJR_Q[a 

bP^LILYRSLYXc\NKX^L]X_ULM_R\XWVccUfL]X_ULPO\XLWNN^a 

bP^LQ[XPLILQRcTX^LQNLQ[XLcN\RcLRSQ_NPNKX_SLRP^LQ[XULSRO^fLUNVLTPNYLQ[RQLQ[OS 

QXcXS\NeXLOSLRLSNTXgLIQLSVSQL\RPPNQLe_N^V\XLRPULS\OXP\XaLbP^LILSRO^fLYXccfLY[RQL^N 

UNVLKXRPL`ULQ[RQgL@[XULSRO^LYXccfLOQLYRSLeVQLRQLQ[XLY_NPMLcN\RQONPaLJ]X_ULX]XPOPM 

SVSQL`XWN_XLSVPSXQfLQ[XLWNML\NKXSLVeLW_NKLQ[XL]RccXUfLRP^LUNVL\RPJQLN`SX_]XaLUNVJ_X 

OPLQ[XL\cNV^SLRccLPOM[QaL@[OSLOSLQ[XLKNSQL_O^O\VcNVSLQ[OPMfL[X_XfLQNL[R]XLRLQXcXS\NeXa 

ILSRO^LQNLKUSXcWfLQ[OSLOSLKUL\[RP\XaLdX\RVSXLOWLQ[XLWNML\NKXSLVeLW_NKLQ[XL]RccXUf 

Q[XPLIL\RPLe[NQNM_Re[LKULS[R^NYLNPLQ[OSLYRccLNWLWNMfL`X\RVSXLQ[XULSRO^LOQL_XRccU 

\NKXSLVeLcOTXLRLYRccfLQ[XPLILYOccLMXQLRLMcN_ULR_NVP^LKUL[XR^aLbP^LILQ[NVM[QLQ[XULYX_X 

SNTOPMaLILSRO^fLYXccLQ[RQJSLRLPO\XLSQN_UL`VQLUNVLKVSQL`XLSNTOPMaLbP^LQ[XULSRO^LYXccLSVSQ 

\NKXLNVQLRQL:bQDLYXLYOccLS[NYLUNVaLIL\RKXLNVQLRQL:bQDLRP^LWRO_LXPNVM[fLcOTXLRLYRccfLOQ 

\RKXLVeLRP^LOPLRLKRQQX_LNWLNPXLKOPVQXfLYXLYX_XLOPLQ[XL\cNV^SaLbP^LYXLSQRUX^LOPLQ[X 

\cNV^SLQ[XLY[NcXLPOM[Qa 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk	 @[XLPXBQL^RUfLIL[R^LKUL\RKX_RaLbP^LQ[XLSVPLYRSLQ[X_XaLbP^LQ[XLWNML\RKXfLeX_WX\QcU 

NPLQOKXaL@[XLQOKOPMLYRSL]X_UL\_OQO\RcL`X\RVSXLQ[XLWNML\NKXSL]X_ULZVO\TcUaL;XQLKX 

WO_SQLS[NYLUNVLQ[RQLQ[XLWNMLOP^XX^L\NKXSLcOTXLRLYRccaL@[X_XLOQLOSaL@[RQJSLQ[XLREKXQX_ 

QXcXS\NeXLOPL_XN_MORaLbP^LQ[XPLQ[OSLYRccL\NKXSLRP^LOPLRLKRQQX_LNWLNPXLKOPVQXfLOQJS 

N]X_LUNVaLdVQLILYRSLZVO\Ta 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk	 =ROPQL<RcQX_fLRWQX_LRccaLISPJQLQ[RQLRLPO\XLXBRKecXLNWLRLMcN_ULR_NVP^LKUL[XR^gLP[fL\RP 

IL[R]XLQ[XLPXBQLScO^XgLP[fLILQ[OPTLIL[R]XLQNL^NLQ[RQaLbP^LQ[XPLILYNVc^LcOTXLRLcOQQcXL`OQ 

KN_XLcOM[QaLTRPLUNVLeVQLQ[XLcOM[QLNPL@Zg 
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ILSVeeNSXLQ[RQLUNVL_X\NMPO>XLQ[OSLScO^XaLIQLOSLQ[XLKUSQX_ULeO\QV_XLNWLWaDQfLNWLQ[XLYX` 

eRMXaLIQLYRSLQ[XLRSQ_NPNKULeO\QV_XLNWLQ[XL^RULNPL=XeQXK`X_LhQaLIL_X\XO]X^LR`NVQ 

QDDDL_XSeNPSXSLW_NKL]OXYX_SLRccLN]X_LQ[XLYN_c^aLbP^LILRPSYX_X^LXR\[LNPXLNWLQ[XKa 

@NNTLKXLQYNLKNPQ[SaLIL^O^LR`NVQL:DLeX_L^RUaLb`NVQL:DLeXNecXL[R^LQ[XL_OM[QLO^XR 

R`NVQLY[RQL\RVSXSLQ[OSLe[XPNKXPRaLPPcULQYNLW_NKLMI@a 

dVQLNWLQ[NSXL:DfLQ[X_XLYX_XL_XRccULNPcULR`NVQLWO]XLY[NL[R^LRL\NKecXQX 

VP^X_SQRP^OPMLNWLQ[XLe[USO\SaLb`NVQLFDDLNWLQ[XLQDDDL`XcOX]X^LQ[RQLOSLRLMcN_UaL<Xcc 

\cXR_cUfLUNVLTPNYLPNYLXPNVM[fLQ[RQLQ[OSLOSLPNQLRLMcN_UaLMRPULXBecRPRQONPSLYX_XL]X_U 

OPQX_XSQOPMaL=NKXL`XcOX]X^LOQLYRSLRPLRQNKO\LXBecNSONPa 

HbICIJ?TJL;bI_A=K 

MN_XLQ[RPLNPXaLPQ[X_SLSVMMXSQX^LQ[RQLILYRSLe[NQNM_Re[OPMLRLQNQRcLSNcR_LX\cOeSXa 

IKRMOPXfLQ[XL^RULYRSLMO]XPaLIQLYRSLaVPXLNDaLIQLPX]X_LN\\V__X^LQNLQ[XKLQ[RQLQ[X_X 

YRSLPNLQNQRcLSNcR_LX\cOeSXLNPLaVPXLNDaLdVQLQ[RQJSLRL^XQROcaL=NKXLeXNecXLY[NLTPXY 

Q[RQLILYRSLRPLRSQ_NPNKX_LSRO^fLR[fLUNVLYX_XLe[NQNM_Re[OPMLRLSVeX_PN]RLXBecNSONPa 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk @[X_XLYX_XLQ[_XXLeXNecXfLOP^XeXP^XPQcUfLY[NLSRO^LQ[XL_OPMSLYX_XL\RVSX^L`ULQ[X 

]O`_RQONPLNWLRLSR\TL[RKKX_a 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk @[RQLYNVc^LKRTXLRL]X_ULPO\XLe_N`cXKLWN_LQ[XLWOPRcaLANYL^NLUNVLMXQLQ[OSLW_NKLRLSR\T 

[RKKX_g 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk bP^LQ[XPLQ[X_XLYRSLNPXLY[NLSRUSfLOQJSLQ[XLSVPLS[OPOPMLQ[_NVM[LRLeXXe[NcXLcOTXLQ[NSX 

UNVLWOP^LOPLSXBLeR_cN_Sa 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk bP^LQ[XPL[XLSRO^L`XQYXXPLeR_XPQ[XSXSfLcILTPNY?a 
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HbICIJ?TJL;bI_A=K 

fgPhijjPgk	 @[XL]X_UL`XSQLSNcVQONPL\RKXLW_NKLRLWO]XEUXR_ENc^LMO_cfLY[NLY_NQXLKXLRLcXQQX_f 

[RP^Y_OQOPMfLRP^LIL_XRccULYRPQLQNLZVNQXL[X_L]X_`RQOKaL=[XLSRO^fLG_NWXSSN_L;XYOPfLOQJS 

]X_ULSOKecXaLUNVLeROPQX^LQ[XLeO\QV_XLYOQ[L\_RUNPSLNPLQ[XLM_NVP^LRP^LUNV 

e[NQNM_Re[X^LOQa 

HbICIJ?TJL;bI_A=K 

fgPhijjPgk	 ISPJQLQ[RQLYNP^X_WVcgL@[XSXLWO]XLUXR_LNc^LTO^SaLILKXRPfLQ[RQJSLQ[XLXRSOXSQLSNcVQONPa 

UNVLSVSQLQ[_NYLOQLNPLQ[XLM_NVP^LRP^LQRTXLRLe[NQNM_Re[aL=NLILSXPQL[X_LRL]X_ULPO\X 

cXQQX_L`R\TaLbP^LILSRO^LQ[RQLS[XLYRSL]X_UL\cNSXaLHI?bICId;JK 

bccL_OM[QfLcXQJSLcNNTLRQLQ[OSLeO\QV_XaLYX^LOSLNPLQ[XLNVQSO^XfL]ONcXQLOSLNPLQ[XLOPSO^XfLRP^ 

Y[OQXLcOM[QL\NKXSLW_NKLOPSO^XLQ[XL`NYaL@[OSL\RPLNPcUL`XLe_N^V\X^L`ULSe[X_O\Rc 

Q_RPSeR_XPQL`XR^SaL@[X_XJSLPNLNQ[X_LYRUaL@[XL_R^OVSLOSL]X_ULSKRccfLOQJSLR`NVQLND 

^XM_XXSaLIQL\RPPNQLeNSSO`cUL`XL^VXLQNLYRQX_aLON_LNPXLQ[OPMfLQ[X_XLOSLPNLYRQX_aLbcSNf 

Q[XLYO^Q[LNWLQ[XL`NYfLQ[XLYO^Q[LY[O\[LUNVL\RPLXRSOcULKXRSV_XLYOQ[LRL_VcX_aL@[XLYO^Q[ 

NWLQ[XL`NYLOSLR`NVQLhRLLNWLQ[XL_R^OVSfLY[X_XRSLYOQ[LYRQX_L`NYSfLQ[RQJSLNPcULR`NVQ 

:La 

PPLaVPXLNDfLIL]OSOQX^LQNLQ[XLCRTNQRLOR_KLMVSXVKLOPL;OP\NcPaL=\VceQV_XLMR_^XPa 

<OQ[LKULSNPfLRP^LKULSOMPOWO\RPQLNQ[X_fLY[NLOSLOPLQ[XLRV^OXP\XaLIQLYRSLR`NVQLhbDDGMa 

bP^LYXLYRcTX^L`ULRPLR_XRLY[X_XLPXYL\NPSQ_V\QONPLYRSLMNOPMLNPfL`X\RVSXLQ[X 

CRTNQRLOR_KLYRSL`VOc^OPMLRLPXYL]OSOQOPML\XPQX_aLbP^LKULSNPfLT[V\TfLRccLNWLRLSV^^XP 

SRO^fLCR^LcNNT`LbP^LYXLRccLcNNTX^LRQLOQfLRP^LQ[OSLOSLY[RQLYXLSRYa 

IL[R^LPX]X_LSXXPLRPUQ[OPMLcOTXLQ[RQL`XWN_XLOPLKULcOWXaLdVQLILTPXYLOKKX^ORQXcUfLYOQ[OP 

SX\NP^SfLQ[RQLOQL\RPLNPcUL`XLKR^XL`ULSe[X_O\RcLQ_RPSeR_XPQL`XR^SaL@[RQJSLQ[XLNPcU 

YRULOQL\NVc^L`XLKR^XaL=NLILOKKX^ORQXcULQ[NVM[QLNWLKRU`XLMcRSSfLKRU`XLecRSQO\f 

Y[RQX]X_aLdVQLOQL[R^LQNL`XLSe[X_O\RcLQ_RPSeR_XPQL`XR^Sa 

=NLILYNP^X_X^fLY[ULYNVc^LQ[X_XL`XLSNLKRPULNWLQ[XSXL`XR^SL[X_XLOPLQ[OS 

\NPSQ_V\QONPLSOQXgLbP^LYRSLPNQLVPQOcL^RUSLcRQX_fLY[XPLILR\QVRccUL^OS\VSSX^LOQLYOQ[ 
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MR_TNSfLY[NLOSLRcSNLOPLQ[XLRV^OXP\XfLY[NLSRO^LQ[RQLQ[XSXLMcRSSL`XR^SfLR`NVQLR 

ZVR_QX_LKOccOKXQX_L^ORKXQX_fLR_XL`XOPMLVSX^LYRSLWN_LSRP^L`cRSQOPMaLbP^LOP^XX^fLRLcNQ 

NWLSRP^L`cRSQOPML[R^L`XXPLMNOPMLNPfLUNVL\NVc^LSXXfLOPLQ[RQLR_XRaLbP^LSNLQ[XUL[R^ 

SeOccX^LRLcNQLNPLQ[XLM_NVP^fLcV\TOcUa 

IPLe_N`cXKLhDEFfLILKR^XLRPLXWWN_QLQNLMO]XLOQLRYRULQNLUNVaL=NLQ[RQLUNVL\NVc^LS\N_X 

UNV_LXBQ_RL\_X^OQLWN_LWaDQaLIL_XRccULQ_OX^LQNLMO]XLOQLRYRUaLdVQLNPcULNPXLeX_SNPLMNQLQ[X 

KXSSRMXaLILY_NQXLOPLe_N`cXKLhDEFfLOPLQ[XLcRSQLZVXSQONPfLRP^LILZVNQXLKUSXcWL]X_`RQOKf 

^OPLRLYN_c^LWR_fLWR_LRYRUfL_ROPL\NKXSL^NYPLRSLSKRccL^_NeSLNWLMcRSSa^LbP^LQ[XPLRWQX_ 

UNVL[R^L^NPXLRccLQ[XLYN_TLWN_LQ[XL_ROP`NYLe_N`cXKfLRccLILRSTX^LUNVfLY[RQLOSLPNYLQ[X 

_R^OVSLNWLRLMcRSSL`NYgLbP^LY[RQLYRSLQ[XLRPSYX_gLNNaWL^XM_XXSaLdVQLPNPXLNWLUNV 

KR^XLQ[XL\NPPX\QONPLYOQ[LQ[OSLeO\QV_XfLXB\XeQLWN_LNPXLeX_SNPfLY[NL^O^a 

=NLcXQJSLcNNTLRQLQ[XLe[USO\SaLIQL^NXSPJQLQRTXL]X_ULKV\[aLIWLIL\RPL[R]XLRccLQ[XLcOM[QSaL=N 

OWLYXLQRTXLQ[XLOP^XBLNWL_XW_R\QONPLWN_LMcRSSfLha:fLRP^LILVSXLKUEEY[X_XJSLKUL\NSOPX 

SZVR_X^gLILVSXLQ[OSLXZVRQONPfLQ[XPLIL\RPL\Rc\VcRQXLY[RQLQ[XLKRBOKVKLRPMcXLOSLNWLe[Oa 

bP^LIJKLPNQLMNOPMLQNL^NLOQLWN_L^OWWX_XPQL\NcN_SaLILSVSQLQRTXLQ[XLKXRPL]RcVXLNWLha:aL=NLI 

SOKecULSV`SQOQVQXLha:LOPLQ[OSLXZVRQONPaLbP^LQ[RQLMO]XSLKXLQ[XPLRPLOLNWLe[OLWN_LY[O\[ 

Q[XLKRBOKVKLRPMcXLOSL_XR\[X^fLQ[RQLOSLFXaWL^XM_XXSa 

@[RQLQ[XPLQ_RPScRQXSLYOQ[L=PXccJSLcRYfLQNLe[OLKRBOKVKLFDaLbPMcXLNWL_XW_R\QONPLNWLQDaR 

^XM_XXSaL=NLQ[RQJSLSOKecULRLKRQQX_LNWL=PXccJSLcRYaLbP^LQ[XPfLe[OLOSLF_LKOPVSLNOfLRP^ 

SNLYXLPNYLMXQLe[OLKRBLOSLR`NVQLNNaWL^XM_XXSaLUNVL\RPL\Rc\VcRQXfLWN_LKULeO\QV_Xf 

YOQ[LRL_VcX_fLQ[XLcOPXR_LSO>XLNWLQ[XL`NYaLPWL\NV_SXLYXLRcYRUSLQ[OPTLOPLQX_KSLNWLRPMVcR_ 

SO>XaLdVQLUNVL\RPLR\QVRccUL\Rc\VcRQXLQ[XLcOPXR_LSO>XaLIWLUNVL\NVc^LMO]XLKXL@Za 

dX\RVSXLUNVLTPNYLKUL[XR^aLIQJSLR`NVQLNDL\XPQOKXQX_SaLbP^LSNLUNVL\RPL\Rc\VcRQX 

PNYfLY[RQLQ[XL_R^OVSLNWLQ[RQL`NYLOSLOPLQX_KSLNWLcOPXR_LSO>XaL@[RQL\NKXSLNVQLQNL`X 

R`NVQLR:L\XPQOKXQX_SaL?NYLQ[XLRPMcXLOSLR`NVQLNDL^XM_XXSaL=NLILYOccL`XP^LN]X_LRLcOQQcX 

SNLKUL[XR^LYRSLR`NVQLWO]XLWXXQLW_NKLQ[XLM_NVP^aLbP^LILQNNTLQ[XLeO\QV_XaLbP^LQ[RQ 

XBR\QcULMO]XSLUNVLQ[XPfLQ[XLRPMcXLNWLR`NVQLNDL^XM_XXSa 

?NYfLILKR^XfLNPLQ[XLSeNQfLRL]X_ULZVO\TL\Rc\VcRQONPLOPLKUL[XR^LR`NVQLQ[XLd_XYSQX_ 

RPMcXaLIL_XKXK`X_fLSOP\XLIJ]XLQRTXPLWaDQfLQ[RQLQ[XLQRPMXPQLNWLQ[XLd_XYSQX_LRPMcXLOSLh 
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N]X_LQ[XLOP^XBLNWL_XW_R\QONPaL=NLQ[RQLOQLOSLhLN]X_Lha:aL?NYLIL^O^PJQL[R]XLRL\Rc\VcRQN_LNP 

KXfL`VQLIL\RKXL_NVM[cUfLQ[RQLQ[XLd_XYSQX_LRPMcXLYRSLe_N`R`cULR_NVP^LQFL^XM_XXSa 

bP^LSNLIL\NP\cV^X^LQ[RQLQ[RQLYRSLe_N`R`cUL]X_UL\cNSXLQNLQ[XLd_XYSQX_EELQNLQ[XL_ 

]RcVXaLIPLNQ[X_LYN_^SfLQNLQ[XL]RcVXL[X_XfLY[O\[LKRTXSLQ[XL_ROP`NYaL=NLQ[XLQ[XQR 

d_XYSQX_LWN_LQ[XLQ_RPSOQONPLW_NKLMcRSSLOPQNLRO_fLOSLR`NVQLQQaVL^XM_XXSaLbP^LOQLOSLYOQ[OP 

QL^XM_XXSLNWLQ[OSL]RcVXaLbP^LX]XPLQ[NVM[LIL\NVc^PJQL`XLSNLe_X\OSXLQ[X_XLNPLQ[XLSeNQf 

IL\NP\cV^X^LQ[RQLOQL[R^LQNL`XL[OM[cULeNcR_O>X^a 

ILRcYRUSL\R__ULNPLKXfLRSLUNVLYOccLW_NKLPNYLNPfLRcYRUSLRLcOPXR_LeNcR_O>X_LNPLKXaL=NLI 

QNNTLKULcOPXR_LeNcR_O>X_fLRP^LILOKe_XSSX^LKULSOMPOWO\RPQLNQ[X_aLUNVL\RPLRSTL[X_aLbP^ 

ILSRO^LcNNTLQ[_NVM[LQ[XLcOPXR_LeNcR_O>X_aLbP^LOP^XX^fLY[XPLYXLcNNTX^LRQLQ[XL`NYf 

[OM[cULeNcR_O>X^a 

ILQNNTLSNKXL`XR^SL[NKXaL=\NNeX^LQ[XKLVeaL@[X_XLYX_XLcNQSLNWLQ[XKaLdX\RVSXLI 

OKKX^ORQXcUL_XRcO>X^LILYRSLMNOPMLQNLVSXLQ[OSLWN_LWaDQaL<XLN_^X_X^LRLWXYLTOcNM_RKSaLIQ 

OSL^O_QL\[XReaLPPcUL\NSQLRLWXYL^NccR_SaLbP^LMR_TNSLMcVX^LQ[XKLNPL`cR\TLeReX_aLAX_X 

OSLQ[XL`cR\TLeReX_fLRP^L[X_XLR_XLQ[XLMcRSSL`XR^SLNPLQ[XL`cR\TLeReX_a 

@[XLSVPLOSLOPLQ[XL`R\TLNWLREhNDaLbP^LYXL[O_X^LSNKXNPXfLRPLXBeX_QfLQNLQV_PLNPLQ[X 

SVPaLbP^LYXL[O_X^LSNKXNPXLQNLQV_PLNWWLQ[XLcOM[QSLOPLQ[XLcX\QV_XL[RccaLbP^L[X_XLIJK 

SQRP^OPMLOPLW_NPQLNWLQ[XLMcRSSL`XR^SaLPPLaVPXLNDfLQ[XLSVPLYRSL[OM[LOPLQ[XLSTUfLRP^ 

Q[XLMcRSSL`XR^SLY[X_XLQ[X_Xa 

@N^RULCX\XK`X_LVfLQ[XLSVPLOSLQ[X_XfLRP^LQ[XLMcRSSL`XR^SLR_XL[X_XaLbP^LUNVLYNPJQ 

`XcOX]XLY[RQLIJKLSXXOPMaLIJKLSXXOPMLQ[RQaLILSXXLRL`XRVQOWVcLMcRSSL`NYfLILSXXLY[OQX 

W_NKLQ[XLOPSO^XaLIL[R]XLKULcOPXR_LeNcR_O>X_LYOQ[LKXfLRP^L`NULOSLOQLeNcR_O>X^a 

bP^LILYRPQLRccLNWLUNVLQNLSXXLQ[OSaLIL^NPJQLQ[OPTLQ[OSL[RSLX]X_L`XXPL^XKNPSQ_RQX^LOP 

RPULcX\QV_XL[RccSaL<[XPLUNVLSXXLQ[OSLUNVLYOccLSVSQLPX]X_LWN_MXQLOQaL?NQLNPcULYOccLUNV 

PX]X_LWN_MXQLQ[OSfL`VQLY[XPX]X_LOPLUNV_LcOWXLUNVLSXXLRL_ROP`NYfLUNVLYOccLQ[OPTLNWLKXaLI 

YRPQLUNVLQNL`XL]X_UL\R_XWVcLRSLUNVL\NKXL^NYPLQ[XLSQRO_SaLd_OPMLUNV_LcOPXR_ 

eNcR_O>X_SaLbP^LQRTXLUNV_LQOKXa 

<XL[R]XLRQLcXRSQLhDLKOPVQXSLcXWQLOPLQ[OSLcX\QV_XaLILecRPPX^LOQLQ[RQLYRUaLdXL]X_U 
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\R_XWVcaLCNPJQL_VPLOPQNLQ[OSLSQVWWaLIL[NeXLQNLSXXLRccLNWLUNVLNPL@[V_S^RUfLY[XPLILYOccLMO]X 

KULcRSQLWR_XYXccLcX\QV_XaLbP^LQ[XPfLUNVJ_XLNPLUNV_LNYPfLOWLUNVLQ[OPTLUNVL\RPL[RP^cXLOQa 

=NLYRcTL`UaL@[XL\cNSX_LUNVLR_XfLQ[XLPO\X_LQ[XL`NYLOSaLbP^LOWLUNVL\cNSXLNPXLXUXfLUNV 

X]XPLSXXLRL`XQQX_L`NYaLbP^LQ[OSLOSLRLZVXSQONPLWN_LUNVaL<[ULYNVc^LOQL[XceLOWLUNVL\cNSX 

NPXLXUXgL<[O\[LIL^O^LPNQL[R]XLQNL^NLNPLaVPXLNDaL=NLQRTXLUNV_LQOKXaLCNPJQL_VS[aLbP^ 

VSXLUNV_LcOPXR_LeNcR_O>X_SaLCNPJQL_VS[a 

fgPhijjPgk ?OPXLKN_XLKOPVQXSLRP^LQ[XPLOPLPOPXLKOPVQXSLUNVL\RPLScNYcULMXQLNVQL[X_XaLbP^LRccLNW 

UNVLS[NVc^L[R]XLecXPQULNWLQOKXLQNLSQRP^LQ[X_XLWN_LRQLcXRSQLhDLSX\NP^SaL_NL]X_UL\cNSXa 

TcNSXLNPXLXUXaL<[XPLUNVJ_XL\cNSXfLUNVLSXXLOQLX]XPLKN_XL^_RKRQO\fL`X\RVSXLQ[X 

RPMcXLYOccLRcYRUSL`XLNQL^XM_XXSaL?NLKRQQX_LY[RQLUNV_L^OSQRP\XLOSaLdVQLOWLUNVJ_XL]X_U 

\cNSXfLQ[XPLQ[XLcOPXR_LSO>XLNWLQ[XL`NYLYOccL\[RPMXaL?NQLQ[XLRPMcXaLbP^LQ[XPL\NP]OP\X 

UNV_SXcWLR`NVQLQ[XL^XM_XXLNWLeNcR_O>RQONPa 

UNVL[R]XLRLeNcR_OKXQX_fLaXWWX_XUg 

lmnNioQik ILRcYRUSL\R__ULOQa 

fgPhijjPgk P[fLSNL^NLIaLUNVJ_XLRLe[USO\OSQfLNWL\NV_SXaLIL^O^PJQLKXRPLQNLOPSVcQLUNVa 

@[XLRPMVcR_LSO>XLOSLOP^XeXP^XPQLNWLUNV_L^OSQRP\XfL`VQLRQLQ[XLcOPXR_LSO>XLNWLQ[XL`NYf 

NWL\NV_SXfL`X\NKXSLSKRccX_LOWLUNVJ_XL\cNSX_a 
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