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dePfgYYPeh	 LMNOPOQRSPTSPQUOVWXYZSXP[W\SN]P^UXPQUP[MVOQZY\MV_PTSPQUOVWXYZSXP`WTPOWPRWaSPbVWR 

O`SPRMUQ[Y\MOQWUPWbPbSSXcbWVTMVXPMUXPbSSXdMZePNfNOSRNPMUXPO`SPgSWRSOVQZ 

NShYSUZSPO`MOPbS\\PWYOPQUOWPYNQUgPO`SPdMNSPWbPO`MOPgSWRSOVQZPNShYSUZSPOWPMOOSR[OPOW 

[VSXQZOPO`SP\WUgcOSVRPdS`MaQWVPWbPO`SPNfNOSR]Pi`SUPTSjVSPNW\aQUgPbWVP[W\SNPMUX 

TSjVSPWU\fPQUOSVSNOSXPQUP\WUgPOSVRPdS`MaQWV_PWUSPWbPO`SPSMNQSNOPTMfNPOWPXWPNWPOW 

NW\aSPbWVPO`SPVWWONPWbPm_PT`SVSPmPQNPMPNYdNOQOYOQWUPbWVPnPWaSVPoPQUPO`SPXSUWRQUMOWVPWb 

O`SPNfNOSRPbYUZOQWU] 

pUZSPTSjaSPXWUSPO`MO_PTSP`MaSPMP\QNOPWbP[W\SN]PqVWRPO`MOP\QNOPWbP[W\SN_PTSPTWY\XP\QeS 

OWPNS\SZO_PO`SPXWRQUMUOP[W\S_PWVPO`SP[W\SPTQO`PO`SPgVSMOSNOPRMgUQOYXS_PMUXPO`SU 

dMNSXPWUPO`SPRMgUQOYXSPMUXP[SVQWXPWbPO`MOP[W\SPTSPZMUPXSOSVRQUSPT`MOPO`SP\WUg 

OSVRPdS`MaQWVPWbPWYVPNfNOSRP\WWeNP\QeS] 

rWXMfPsjXP\QeSPOWPRSUOQWUPOWPfWYPNWRSPUWOMd\SPO`QUgNPMdWYOP[W\SN]PsbPfWYPMVS 

QUOSVSNOSXPQUPO`QNPQUbWVRMOQWUPWVPbSSXdMZePMUXPZWUOVW\NPQUPO`SPgSUSVM\PNSUNS_PsP`Qg`\f 

VSZWRRSUXPt]uuv]PwYOP`SVSjNPNWRSPQUbWVRMOQWUPfWYPN`WY\XPMOP\SMNOPdSPMTMVSPWbPMN 

MPZWUNShYSUZSPWbPt]un]Pr`SPWO`SVPO`QUgPsPTWY\XP\QeSPOWPXWPQNPxYNOPTM\ePO`VWYg`PM 

ZWY[\SPWbP[W\SP[VWd\SRNPOWPbMRQ\QMVQmSPfWY_PWVPgSOPfWYPRWVSPZWRbWVOMd\SPTQO`PO`S 

QXSMPWbPNW\aQUgPbWVPO`SP[W\SNPWbPMPNfNOSRPbYUZOQWU_PWVP\WWeQUgPMOPO`SPYUQOPNMR[\S 

VSN[WUNSPWbPMPNfNOSRPbYUZOQWUPMUXPO`SUPgVM[`QUgPO`SP[W\SN] 

r`SPbQVNOPO`QUgPO`MOPsPTMUOPOWPRSUOQWUPQNP[W\ScmSVWPZMUZS\\MOQWU]P^UXPT`MOPXWPsPRSMU 

T`SUPsPNMfPO`MOvPsPRSMUPO`MOPQbPdWO`PO`SPUYRSVMOWVPMUXPO`SPXSUWRQUMOWVP`MaSPM 

XSgVSSPWbPoPQUPO`SR_PO`SUPfWYjVSPgWQUgPOWP`MaSPdWO`PMPmSVWPMUXPMP[W\S] 

sbPO`SPmSVWPMUXPO`SP[W\SP`MaSPO`SPNMRSPaM\YSPMNNWZQMOSXPTQO`PO`SR_PfWYPRMfPdS 

OSR[OSXPOWPZMUZS\PO`SRPWYO]PwU\SNNPdWO`PO`SPmSVWPMUXPO`SP[W\SPMVSPShYM\POWPuPcc 

XWUjOPXWPQO]Pr`SPVSMNWUPT`fPQNPO`MOPT`SUPfWYPgSOPOWPMPQR[\SRSUOMOQWUPWbPMPVSM\ 

NfNOSR_PQOPQNP`Qg`\fPYU\QeS\fPO`MOPdWO`PO`SPmSVWPMUXPO`SP[W\SPTQ\\PdSPQR[\SRSUOSXPOWPM 

XSgVSSPWbPMZZYVMZfPO`MOPfWYPTQ\\PMZOYM\\fPNSSPO`WNSPOTWPO`QUgNPZMUZS\PWYO]Pr`SPWU\f 

SxZS[OQWUPOWPO`QNPQNPT`SUPdWO`PO`SP[W\SPMUXPO`SPmSVWPMVSPShYM\POWPu_PWVPQUPO`QNPZMNS] 
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r`QNPfWYPN`WY\XPbSS\PbVSSPOWPZWUaSVOPOWPO`QN]PsUPM\RWNOPMUfPWO`SVPNQOYMOQWU_PXWUjO 

bMZOWV] 

r`SPWO`SVPO`QUgPsPTMUOPOWPOM\ePMdWYOPQNPVS[SMOSXPVWWON]PsbPfWYP`MaSPMPVS[SMOSXPVWWO_ 

fWYj\\P`MaSPVS[SMOSXP[W\SN]Pr`QNPXWSNPgSOPOVQZefPT`SUPfWYjVSPOM\eQUgPMdWYOP`WTPOW 

MXXPO`SPYUQOPVSN[WUNSPWbPO`WNSP[W\SN]PwYOPO`SP\WUgPOSVRPdS`MaQWVPWbPfWYVPNfNOSRPQN 

gWQUgPOWP\WWePO`SPNMRS]PyWPQbPdWO`PWbPO`SNSP[W\SNPMVSPO`SPXWRQUMUOP[W\S_PO`SUPO`S 

Z`MVMZOSVQNOQZNPWbPdWO`_PT`QZ`PMVSPO`SPNMRS_PMVSPgWQUgPOWPXSOSVRQUSPT`MOPfWYVP\WUg 

OSVRPdS`MaQWVP\WWeNP\QeS]PsbPO`SfjVSPUWO_PO`SUPO`SPXWRQUMUOP[W\SPQNPgWQUgPOWPXSOSVRQUS 

T`MOPfWYVP\WUgPOSVRPdS`MaQWVP\WWeNP\QeS] 

r`SP\MNOPO`QUgPsPTMUOPOWPRSUOQWUPQNPNY[SV[WNQOQWU]PyWPbMVPTSjaSPWU\fPOM\eSXPMdWYOPO`S 

YUQOPNMR[\SPVSN[WUNSPWbPMPNfNOSRPbYUZOQWUPMUXP`WTPTSPYNSP[W\SNPOWPXSOSVRQUSPT`MO 

O`SP\WUgPOSVRPdS`MaQWVPWbPWYVPNfNOSRjNPgWQUgPOWPdS]PiSPZMUP\WWePMOPO`SPVSN[WUNSPOW 

RWVSPZWR[\QZMOSXPQU[YONPO`MUPO`SPYUQOPNMR[\SPVSN[WUNS_PWVPO`SPXS\OM]PsUPbMZO_PWUSPWb 

O`SPO`QUgNPTSjP[VWdMd\fPSUXPY[P\WWeQUgPMOPNWRSP[WQUOPQNPO`SPNOS[PbYUZOQWU] 

r`SPO`QUgPO`MOPfWYPUSSXPOWPeUWTPOWPgWPbVWRPOM\eQUgPMdWYOPYUQOPNMR[\SPVSN[WUNSPOW 

MUfPWO`SVPNWVOPWbPVSN[WUNS_PQNPO`MOPTSjVSPNOQ\\PTWVeQUgPTQO`PMUPLrsPNfNOSR]Pi`MOPO`MO 

RSMUNPQNPQbPfWYPOMeSPO`SPNYRRMOQWUPWbPfWYVPQU[YON_PMUXPM[[\fPO`SPNfNOSRPbYUZOQWUPOW 

O`MOPNYRRMOQWU_PQOPQNPO`SPNMRSPMNPO`SPWYO[YOPO`MOPTWY\XPVSNY\OPbVWRPQU[YOOQUgPM\\ 

O`WNSPaM\YSNPMOPWUZS]Pr`SPdSNOPTMfPsPTWY\XP\QeSPOWPSx[\MQUPQOPQNPdfPVSbSVVQUgPMgMQUPOWPQb 

fWYVPbYUZOQWUPTMNPMPNfNOSRPbYUZOQWU_PO`SPNMRSP[VW[SVOfPM[[\QSN] 

zWTP\SOjNPTM\ePO`VWYg`PMP[W\SP[VWd\SR]P{SVSPsP`MaSPMPNSZWUXPWVXSVPNfNOSRPNSOPY[] 

iSjaSPgWOPOTWPXSgVSSNPWbPo]PsP`MaSPbSSXdMZe_PMUXPsPZMUPNW\aSPbWVPMUPSx[VSNNQWUPWbPf 

QUPOSVRNPWbPx]PsUPbMZO_P\SOjNPXWPO`MOPVQg`OPUWT]PfPQNPO`SPVSNY\OPWbPO`SPNYRRMOQWUPWVPM 

\QUSMVPZWRdQUMOQWUPWbPxP[\YNPMPXS\MfSXPNQgUM\PWbPfPNZM\SXPdfPn]tPQUPMP\QUSMV 

ZWRdQUMOQWUPTQO`PMPXS\MfSXPaM\YSPWbPO`SPXS\MfSXPaM\YSPWbPfPNZM\SXPdfPUSgMOQaSPu]tv] 

r`SVSjNPRfPbQVNOPXSgVSS]PqWVPZWUNQNOSUZfjNPNMeS_PO`SVSjNPRfPNSZWUXPXSgVSS]PLSOjN 

bQVNOPNW\aSPbWVPO`SPNfNOSRPbYUZOQWU]PsbPfWYjVSPZWUbYNSX_PsPVSZWRRSUXPXWQUgPO`S 

M\gSdVMPbVWRP`SVSPOWPO`QNPSx[VSNNQWU]P|WYPN`WY\XPgSOPO`QNPbVMZOQWUPWYO] 
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pYVPNSZWUXPNOS[PQNPOWPNW\aSPbWVPO`SPVWWONPWbPm]PoSRSRdSVPO`MOPmPQNPShYM\POWPnPWaSVPo 

QUPO`SPXSUWRQUMOWVPWbPO`SPNfNOSRPbYUZOQWU]PsUPO`QNPZMNS_PTSj\\PdSPTWVeQUgPTQO`ccPM\\ 

sjaSPXWUSPO`SVSPQNPOMeSUPSaSVfPXSgVSSPWbPo_PNYdNOQOYOSPQOPQUPbWVPnjm]PMUXPO`SUPRY\OQ[\fPQO 

WYO_PNWPO`MOPsjRPUWOPTWVeQUgPTQO`PmPQUPO`SPXSUWRQUMOWVPMUfRWVS]PsjRPMZOYM\\fPxYNO 

TWVeQUgPTQO`PSaSVfO`QUgPQUPO`SPUYRSVMOWV] 

sbPsPbW\\WTPO`QNPdMZePWYO_PsPgSOPO`QNPSx[VSNNQWU]P^UXPRfP[W\SNPMVSPgWQUgPOWPdSPu]kPMUX 

u]l]P^\\PVQg`O_PdMNSXPWUPRfP[W\SN_PT`MOPMVSPO`SP[VW[SVOQSNPWbPO`SPYUQOPNMR[\S 

VSN[WUNSPQUPO`SP\WUgPOSVRvPqQVNOPO`QUgPsjRPgWQUgPOWPXWPQNP\WWePbWVPO`SPXWRQUMUOP[W\S 

MRWUgPO`SP[W\SNPO`MOPsPbWYUX]PsUPO`QNPZMNS_PsPXWUjOPSaSUP`MaSPOWPTWVVfPMdWYOPbQUXQUg 

O`SP\SUgO`PWbPO`SPXQNOMUZSPbVWRPO`SPWVQgQUPbWVP[W\SNPQUPO`SPZWR[\SxP[\MUS]P^\\PsP`MaSPOW 

TWVVfPMdWYOPQNPO`SPRMgUQOYXSPWbP[W\SNPWUPO`SPVSM\PMxQN] 

u]lPQNPRfPXWRQUMUOP[W\S_PdSZMYNSPQOjNPO`SP\MVgSNOP[W\S]Pu]lPQNP\SNNPO`MUPn]PyWPsjR 

gWQUgPOWPSUXPY[PTQO`PZWUaSVgSUZS]PmaSUOYM\\f_PRfPNfNOSRPQNPgWQUgPOWPZWUaSVgS_PWV 

OSUXPOWTMVXNPu] 

r`SPWO`SVPQUOSVSNOQUgP[VW[SVOfPWbPRfPNfNOSRPQNPT`MOPQNPQONP[SVQWX_P`WTPXWSNPO`MO 

VS\MOSPOWPT`MOPRfPbYUZOQWUjNPgWQUgPOWP\WWeP\QeS]PsUPO`QNPZMNS_PTSjVSPWU\fPTWVeQUgPWUPO`S 

[WNQOQaSPVSM\PMxQN_PNWPO`SPMUg\SPMNNWZQMOSXPTQO`PgVM[`QUgPO`QNP[W\SPWUPO`SPZWR[\Sx 

[\MUSPQNPu_PNWPO`SVSPQNPUWP[SVQWXPbWVPWYVPNfNOSR]Pr`QNPRSMUNPO`MOPWYVPNfNOSRPQNPgWQUg 

OWPZWUaSVgSPRWUWOWUQZM\\f] 

zWTP\SOjNPTM\ePO`VWYg`PNWRSPYUQOPNMR[\SPVSN[WUNSNPMUXPO`SUPgVM[`PO`SP[W\SNPO`MO 

gSUSVMOSXPO`WNSPYUQOPNMR[\SPVSN[WUNSNPWUPO`SPYUQOPZQVZ\S_PT`SVSPO`QNPQNPO`SPZWR[\Sx 

[\MUS]PLSOjNP\WWePMOPO`QNPgVM[`PbQVNO]Pr`SPbQVNOPO`QUgPO`MOPsPUWOQZSPMdWYOPO`QNPgVM[`PQN 

O`MO_P\QeSPQUPO`SP[VSaQWYNPSxMR[\S_PTSP`MaSPRWUWOWUQZPZWUaSVgSUZS]PiSjVSPOSUXQUg 

OWTMVXNPu_PMUXPTSjVSPUWOPM\OSVUMOQUgPWVPWNZQ\\MOQUgPMdWYOPO`SPxcMxQN] 

yWPsPeUWTPsjRPgWQUgPOWPdSPTWVeQUgPNWRST`SVSPM\WUgPO`QNP\QUSPdSbWVSPO`SPSXgSPWbPO`S 

YUQOPZQVZ\S]PwSZMYNSPMOPO`SPSXgSPWbPO`SPYUQOPZQVZ\S_PO`SPXQNOMUZSPbVWRPO`SPWVQgQUPQN 

ShYM\POWPn]PsbPfWYPRMXSPRSPgYSNN_PO`SUPsPTWY\XP\WWePMOPO`SPXQNOMUZSP`SVSPMUX 

ZWR[MVSPQOPOWPO`SPXQNOMUZSPMOPO`SPUSxOPOQRSPNOS[] 
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sPVSM\QmSPO`QNPQNPMPd\MZedWMVX]PsOjNPUWOPSUOQVS\fPOWPNZM\S]PwYOPbWVPO`SP[YV[WNSNPWbPO`QN 

XSRWUNOVMOQWU_PsjXP\QeSPOWPNMfPO`MOPO`SPNQgUM\PMOPO`QNPOQRSPNOS[PQNPu]nPO`SPNQgUM\PbVWR 

O`SP[VSaQWYNPOQRSN] 

LQeSTQNSPMOPO`SPUSxOPOQRSPNOS[_PsPTWY\XP\QeSPOWPNMfPO`MOPO`QNPNQgUM\PQNPu]nPO`SPNQgUM\ 

bVWRPO`SP[VSaQWYNPOQRSPNOS[_PMUXPNWPWUPMUXPNWPbWVO`]Pr`SVSbWVS_PsjRPgWQUgPOWPgVM[` 

RfP[W\SPVQg`OP`SVS] 

LSOjNPOMeSPMP\WWePMOPO`QNPgVM[`]PsjaSPXVMTUPO`SNSPNhYQgg\SNPOWPQUXQZMOSPO`MOPO`SPYUQO 

NMR[\SPVSN[WUNSPSxZSSXNPO`SPdWYUXNPWbPO`SPN[MZSPO`MOPsPgMaSPbWVPO`QNPgVM[`]PyW 

xYNOPMNNYRSPO`MOPO`SNSPaM\YSNPMVSPRYZ`P\MVgSVPO`MUPsjaSPXVMTUPO`SR] 

r`SPbQVNOPO`QUgPO`MOPsPUWOQZSPMdWYOPO`QNPYUQOPNMR[\SPVSN[WUNSPgVM[`PQNPO`SPbMZOPO`MOPUWO 

WU\fPMRPsPQUZVSMNQUgPQUPMPTMfPO`MOPXWSNPUWOPNSSRPOWPZ`MUgSPQUPMUfPTMfccPTSjVS 

gWQUgPOWPSUXPY[PXQaSVgQUgccPQNPO`MOPsjRPMZOYM\\fPM\OSVUMOQUgPMdWYOPO`SPxcMxQN]P^UXPO`MO 

[MVOQZY\MV\f_PO`MOPQbPsPTSVSPOWPZM\\PO`QNPMUPWNZQ\\MOQWU_PO`SUPsPTWY\XPNMfPQOjNPMUPWNZQ\\MOQWU 

TQO`P[SVQWXPo]Pr`QNPRSMUNPO`MOPsjRPTWVeQUgPTQO`PMPUSgMOQaSPVSM\P[W\S]Pr`SPbMZOPO`MO 

sjRPXQaSVgQUgPRSMUNPsjRPTWVeQUgPTQO`PMPUSgMOQaSPVSM\P[W\SPO`MOP`MNPRMgUQOYXS 

gVSMOSVPO`MUPn] 

sbPfWYP`MXPOWPRMeSPRSPgYSNN_PsPTWY\XP\WWePMOPO`SPXQNOMUZSPMNNWZQMOSXPTQO`PO`QNPOQRS 

NOS[_PZWR[MVSPQOPOWPO`SPXQNOMUZSPMNNWZQMOSXPTQO`PO`QNPOQRSPNOS[]P^UXPQbPfWYP`MXPOWPMNe 

RS_PsPTWY\XPNMfPO`QNPQNPMdWYOPn]vPO`SPaM\YSPMOPO`SP[VSaQWYNPNOS[]PLQeSTQNS_PQbPsPTSVSPOW 

\WWePMOPO`SPUSxOPOQRSPNOS[_PsPTWY\XPNMfPO`MOPO`QNPQUZVSMNSPQNPMdWYOPvu5PWbPO`S 

[VSaQWYNPaM\YS] 

sjRPUWOPSaSUPgWQUgPOWPOVfPO`MOPWUS]PwYOPT`MOPsjRPOVfQUgPOWPgSOPMOPQNPO`MOPfWYPZMUPYNS 

ZWR[MVQNWUNPWbP[VSaQWYNPMUXPbYOYVSPOQRSPNOS[NPQUPWVXSVPOWPMOOSR[OPOWPXSOSVRQUSPO`S 

RMgUQOYXSPWbPO`SP[W\SPQbPfWYjVSPTWVeQUgPTQO`PO`SPbQVNOPWVXSVPNfNOSR]PsbPfWYjVSPTWVeQUg 

TQO`PO`SPNSZWUXPWVXSVPNfNOSR_PO`SUPQOjNP[WNNQd\SPO`MOPfWYj\\PNSSPNWRSPVSM\\f 

QUOSVSNOQUgPQUQOQM\QmMOQWUPSbbSZON]P^UXPfWYPN`WY\XP[VWdMd\fPMNePWUSPWbPYNPT`MOjNPY[] 

wYOPbWVPO`QNPSxMR[\S_PTSjVSPgWQUgPOWP[YOPWYVP[W\SPWaSVP`SVS] 

{SVSjNPO`SP\MNOPgVM[`PsPTMUOPOWPOM\ePMdWYO]Pr`SPbQVNOPO`QUgPO`MOPsPUWOQZSPQNPO`MOPQOPXWSNUjO 

4 



NSSRPOWPdSPXQaSVgQUg_PdYOPQOPXWSNUjOPVSM\\fPNSSRPOWPdSPZWUaSVgQUgPSQO`SV]PsbPO`QNPQNPO`S 

ZMNS_PO`SUPsjRPgWQUgPOWP[YOPQOPWUPO`SPYUQOPZQVZ\S]Pr`SPNSZWUXPO`QUgPO`MOPsPUWOQZSPQNPO`MO 

QOjNPUWOPRWUWOWUQZPMUXPQOjNPUWOPM\OSVUMOQUg]Pr`QNPQNPWNZQ\\MOQUg]PyWPQUPWVXSVPOWPXSOSVRQUS 

T`MOPMUg\SPsjRPgWQUgPOWPNQgUPOWPRfPYUQOPNQR[\SPVSN[WUNS_PsjRPgWQUgPOWPZWYUOPWYOPO`S 

OQRSPNOS[NPO`MOPQOPOMeSNPOWPZfZ\SPO`VWYg`PMUPSUOQVSP[SVQWXPMUXPO`SUPbVWRPO`SVSPbQgYVS 

WYOPT`MOPO`SPMUg\SPTWY\XP`MaSPOWPdSPQUPWVXSVPOWPXSOSVRQUSPMP[SVQWXPWbPO`MOP\SUgO`] 

yWPsPNOMVOP`SVS]PsjRPxYNOPgWQUgPOWPZWYUOPn_Po_Pv_P6_Pn_Pt_Pk_P7PccPOWPZWR[\SOSPWUSPbY\\ 

WNZQ\\MOQWU]Pr`QNPRSMUNPO`MOPRfP[SVQWXPQNP7]PsbPsP`MaSPOWPXQaQXSPo[QPdfPMP[MVOQZY\MV 

MUg\SPQUPWVXSVPOWPgSOPWYOP7_PsPTMUOPOWPXQaQXSPdfP[Qj6]PyWPMOPO`QNP[WQUO_PsjRPTWVeQUgPTQO` 

MPRMgUQOYXSPWbPMdWYOPn_PMUXPsPTMUOPO`QNPMUg\SPOWPdSPMdWYOP[Qj6] 

r`QNPZWUZ\YXSNPRfPOYOWVQM\PWUPNW\aQUgP[W\SN]PzSxOPOQRS_PTSj\\PSUXPY[POM\eQUgPMdWYO 

ZQVZYQON] 
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