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dePfgYYPeh	 LMNOPOQRSPTSPOMUVSWPMXYZOPY[\MR[NPM]WPO^SP_M`OPO^MOPO^SaPMUUYTSWPZNPOYPMXNObM`O 

MTMaP`SbOMQ]P`YR[Y]S]ONPY_PMP`Qb`ZQOPM]WPNMR[USP[MbOQ`ZUMbPcYUOMdSNP_bYRPMP`Qb`ZQO 

M]WPO^S]PRYWQ_aPO^YNSPcYUOMdSNPMNPTSPTYZUWPUQVSPQ]PM]PLefP_MN^QY]gPeYWMaPfhWPUQVSPOY 

OMUVPOYPaYZPMXYZOPNYRSPYO^SbPQ]OSbSNOQ]dPO^Q]dNPO^MOP_MUUPYZOPY_PO^SP_M`OPO^MOPTShbSPY]Ua 

WSMUQ]dPTQO^PLefPNaNOSRNgPf]P[MbOQ`ZUMbiPe^ScS]Q]jmYbOY]PSnZQcMUS]`SPM]W 

NZ[Sb[YNQOQY]g 

e^ScS]Q]jmYbOY]PSnZQcMUS]`SPQNPO^SPQWSMPO^MOPQ_PaYZP^McSPMPcSbaP`YR[USoP`Qb`ZQOiPXZO 

QOhNPNOQUUPMPLefP`Qb`ZQOiPaYZP`M]PSo[bSNNPQOPZNQ]dPMPUQ]SMbP`ZbcSgPp]WPNZ[Sb[YNQOQY]PQNPO^S 

QWSMPO^MOPXS`MZNSPaYZhbSPMUNYPWSMUQ]dPTQO^PLefP`YR[Y]S]ONiPQ_PaYZhbSPObaQ]dPOYPNYUcS 

MP`Qb`ZQOiPaYZP`M]POMVSPO^SPQ]WQcQWZMUP`Y]ObQXZOQY]NPY_PQ]WS[S]WS]OPNYZb`SNPOYPO^MO 

`Qb`ZQOPM]WPNZRPO^SRPQ]PYbWSbPOYP_Q]WPYZOPSQO^SbPO^SPOYOMUP`ZbbS]OP_UYTQ]dPO^bYZd^PM 

[MbOQ`ZUMbP`YR[Y]S]OPYbPO^SPOYOMUPcYUOMdSPWbY[PM`bYNNPMP[MbOQ`ZUMbP`YR[Y]S]OgPpOPO^QN 

[YQ]OiPfhUUPTMUVPaYZPO^bYZd^PXYO^g 

e^ScS]Q]jmYbOY]PSnZQcMUS]`SPQNPM]PQR[YbOM]OP`Y]`S[OPQ]PO^MOPaYZPRMaP^McSPMPcSba 

`YR[UQ`MOSWP`Qb`ZQOgPp]WPaYZPWY]hOPbSMUUaPTM]OPOYPOMUVPMXYZOPO^SPS]OQbSP`YR[UQ`MOSW 

`Qb`ZQOgPqYZPrZNOPTM]OPOYPNMR[USPO^SPcYUOMdSPWbY[PYbP`ZbbS]OPQ]PMPcSbaP[MbOQ`ZUMb 

UY`MOQY]g 

sS`MZNSPTShbSPWSMUQ]dPTQO^PLefPNaNOSRNPTSP`M]PM`OZMUUaPSo[bSNNPO^MOP[MbOQ`ZUMb 

NMR[USPMNPQONPbSUMOQY]N^Q[PXSOTSS]PfPM]WP/PM]WP[YNNQXUaPT^MOScSbPbSNQNOQcS 

`YR[Y]S]OPQNPMNNY`QMOSWPTQO^PO^SPcYUOMdSPWbY[PM`bYNNPO^MOPNMR[USgP0SP`M]PNYUcSP_Yb 

O^QNP`ZbcSPXaPUYYVQ]dPMOPO^SPUY`MOQY]PO^MOPTSbSPNMR[UQ]dPM]WP_Q]WQ]dPO^SPY[S]P`Qb`ZQO 

cYUOMdSPMNNY`QMOSWPTQO^PO^MOP[YNQOQY]gP1bPQ_PTSPTSbSPOYPUSMcSPO^SPOTYPOSbRQ]MUNP_bYR 

T^SbSPTSPMbSPNMR[UQ]dPY[S]iPT^MOPQNPO^SPcYUOMdSPWbY[PM`bYNNPO^MOPNS`OQY]PY_PYZb 

`Qb`ZQO2 

e^MOhNPO^SP[YQ]OPbQd^OP^SbSiPT^SbSPO^SP`ZbbS]OP_UYTQ]dPO^bYZd^PO^SPNaNOSRPQNP3gPp]W 

O^SbShNPMPdQcS]PcYUOMdSPMNNY`QMOSWPTQO^PQOgPLQVSTQNSPQ_PTSPTM]OPOYP_Q]WPO^SPYO^Sb 

Q]OSb`S[OiPTSP`M]P`UYNSPO^YNSPOTYPOSbRQ]MUNPXaPbZ]]Q]dPMPTQbSPM`bYNNPO^SRPM]WPO^S] 
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UYYVPMOPO^SP`ZbbS]OPO^MOP_UYTNPM`bYNNPO^MOPTQbSgPe^MOhNPO^SP`UYNSP`Qb`ZQOP`ZbbS]Og 

e^SPNUY[SPQNPdYQ]dPOYPOSUUPZNPMXYZOPYZbPbSNQNOM]`SiPQ_PM]agPf_PTShbSPY]UaPWSMUQ]dPTQO^PM 

cYUOMdSPNYZb`SPYbPMP`ZbbS]OPNYZb`SiPO^S]PTShbSPY]UaPdYQ]dPOYPXSPWSMUQ]dPTQO^PM 

NObMQd^OPUQ]Sg 

1]`SPTShcSPNYUcSWP_YbPO^SNSPcMUZSNiPTSPOS]WPOYPSo[bSNNPO^SRPSQO^SbPMNPMPe^ScS]Q] 

SnZQcMUS]OP`Qb`ZQOPYbPMPmYbOY]PSnZQcMUS]OP`Qb`ZQOgPp]WPaYZP`M]P`Y]cSbOPXSOTSS]PO^S 

OTYgPLSOhNPTMUVPO^bYZd^PM]PSoMR[USg 

4SbSPfhcSPdYOPMPNQR[USP`Qb`ZQOgPp]WPfPTYZUWPUQVSPOYP_Q]WPO^SPe^ScS]Q]PSnZQcMUS]OPY_PO^MO 

`Qb`ZQOiPdQcS]PO^MOPfhRPNMR[UQ]dP_bYRPMXYcSPO^QNPbSNQNOYbPM]WPXSUYTPO^QNPbSNQNOYbgPe^S 

_QbNOPO^Q]dPO^MOPfhRPdYQ]dPOYPWYPQNP_Q]WPO^SPY[S]P`Qb`ZQOPcYUOMdSgP1bPQ_PfPTSbSPNMR[UQ]d 

_bYRPO^QNP[YQ]OPOYPO^QNP[YQ]OiPT^MOPQNPO^SPcYUOMdSPWbY[PM`bYNNPO^QNPNS`OQY]PY_PO^S 

`Qb`ZQO2 

0SUUiPfhcSPdYOPhiP/YUONgPe^SbShNPjkP1^RNPY_PbSNQNOM]`SPQ]PO^SPNS`OQY]PO^MOPfhR 

NMR[UQ]dgPp]WPO^SbShNPiP1^RNPY_PbSNQNOM]`SPYZONQWSPO^SPNS`OQY]PO^MOPfhRPNMR[UQ]dg 

SYPkjhPY_PRaPOYOMUPcYUOMdSPWbY[PM`bYNNPO^QNPcYUOMdSPWQcQWSbPQNPdYQ]dPOYPXSPM``YZ]OSW 

_YbPQ]NQWSPRaPe^ScS]Q]PSnZQcMUS]OP`Qb`ZQOgPSYPRaPe^ScS]Q]PSnZQcMUS]OPcYUOMdSPQNPkT 

/YUONg 

mYTPfPTM]OPOYPdYPM_OSbPO^SPN^YbOP`Qb`ZQOP`ZbbS]OgPf_PfPTSbSPOYPWbMTPMPTQbSP_bYRPO^QN 

OSbRQ]MUPOYPO^QNPOSbRQ]MUiPfhRP`ZbQYZNPT^MOPO^QNPcMUZSPTYZUWPXSgPpNPMP`Y]NSnZS]`SPY_ 

`Y]]S`OQ]dPO^SNSPOTYPOSbRQ]MUNiPO^SNSPbSNQNOYbNPMbSPdYQ]dPOYPXSP`YR[USOSUa 

Xa[MNNSWgP0SPWY]hOPM`OZMUUaP^McSPOYPWbY[PM]aPcYUOMdSPYbP[ZOPM]aP`ZbbS]OPO^bYZd^ 

O^SNSPbSNQNOYbNPXS`MZNSPO^SbShNPM`OZMUUaPM]PQ]_Q]QOSUaPSMNQSbPTMaP_YbPO^SP`ZbbS]OPOYPdYg 

f]PO^QNP`MNSiPTShbSPrZNOPdYQ]dPOYP_YUUYTP1^RhNPUMTgPhiPWQcQWSWPXaPiPQNPiPpR[SbSNgPsZO 

XS`MZNSPY_PO^SPWQbS`OQY]MUQOaPY]PO^QNPN^YbOP`Qb`ZQOP`ZbbS]OiP`ZbbS]OPQ]PO^QNPNaNOSRPQN 

dYQ]dPOYP_UYTPQ]PO^QNPWQbS`OQY]gPSYPMbSPN^YbOP`Qb`ZQOP`ZbbS]OPQNPM`OZMUUaP]SdMOQcSPi 

pR[SbSNg 

e^MOPrZNOPUSMcSNPnO^gP1]`SPMdMQ]PTShbSPdYQ]dPOYPbSUaPY]P1^RhNPUMTgPf_PTSPWQcQWSPYZb 

cYUOMdSPXaPYZbP`ZbbS]O\\PaYZP`M]hOP^McSPMP]SdMOQcSPbSNQNOM]`SgP0ShbSPM`OZMUUaPdYQ]d 
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OYPWQcQWSPXaPO^SP]SdMOQcSPY_PO^QNgP0ShUUPdSOPYZOPTP1^RNg 

LSOhNPWYPQOPMdMQ]iPO^QNPOQRSPTQO^PMPNUQd^OUaPWQ__SbS]OPNMR[USP[YQ]OPM]WP_Q]WPO^SPmYbOY] 

SnZQcMUS]OPY_PYZbP`Qb`ZQOgPSYPQ_PfhRPY]UaPNMR[UQ]dPM`bYNNPO^SP9P1^RPbSNQNOYb\\Pf 

[SbNY]MUUaPNOQUUPNYUcSP_YbPO^SPe^ScS]Q]PSnZQcMUS]OPcYUOMdSP_QbNOPXS`MZNSPfPO^Q]VPQOhN 

SMNQSNOgPfhUUPrZNOPRMVSP]YOSPY_PQOPYcSbP^SbSg 

e^SPcYUOMdSPWbY[PM`bYNNPO^QNPbSNQNOYbPQNPWSOSbRQ]SWPXaPO^SP_M`OPO^MOPO^QNPQNPMPNQR[US 

cYUOMdSPWQcQWSbgPe^SPYO^SbPbSNQNOYbNPQ]PO^QNP`Qb`ZQO\\P:iPkiP9P1^RNgPSYPO^SPcYUOMdSPWbY[ 

M`bYNNPO^QNPbSNQNOYbPQNPdYQ]dPOYPbS[bSNS]OP^MU_PY_PO^SPOYOMUPcYUOMdSPQ]PYZbP`Qb`ZQOgPe^MOhN 

j;P/YUONg 

e^SPN^YbOP`Qb`ZQOP`ZbbS]OPMNNY`QMOSWPTQO^P`Y]]S`OQ]dPO^SNSPOTYPOSbRQ]MUNPQNPhiP/YUON 

WQcQWSWPXaPO^SPNZRPY_PO^SNSPOTYPbSNQNOYbNgP1]`SPMdMQ]PTShbSPdYQ]dPOYPS]WPZ[ 

Xa[MNNQ]dPO^QNPbSNQNOYbPS]OQbSUaPXS`MZNSiPO^Q]VPMXYZOPQOPO^QNPTMaiPQ_PO^SbSPTMNPM 

bSNQNOYbPM`bYNNP^SbSPTQO^P3PbSNQNOM]`SiPMUUPO^SP`ZbbS]OPTYZUWPNQ]VPO^bYZd^PQOiPYbPQO 

TYZUWPbS[bSNS]OPO^SPUY`MOQY]P_YbPT^Q`^PQ]_Q]QOSP`ZbbS]OPTYZUWP_UYTg 

hiPWQcQWSWPXaP9PQNPTgPp]WPXS`MZNSPTShbSP_YUUYTQ]dPQ]PO^SPY[[YNQOSPWQbS`OQY]PTShbS 

dYQ]dPOYPNMaPO^QNPQNP]SdMOQcSPTPpR[SbSNgPf]PO^QNPYbQS]OMOQY]iPO^SPmYbOY]PSnZQcMUS]O 

MR[SbMdSPQNPM`OZMUUaPO^SP]SdMOQcSPY_PO^QNPcMUZSgPqYZPNYRSOQRSNPNSSPO^SPMbbYT 

[YQ]OQ]dPWYT]TMbWNg 

e^QNP[bSNSbcSNPYZbP[bY[SbOaPY_PN^YbOP`Qb`ZQOP`ZbbS]OgPf_PO^QNPTMNPN^YbOP`Qb`ZQOSWiPfN` 

TYZUWPNOQUUPXSP]SdMOQcSPTPpR[SbSNgPp]WPYZbP/O^\\PQ_PYZbP/O^PTMNPO^SPcYUOMdSPWbY[ 

M`bYNNPO^SNSPOTYP[YQ]ON\\P^MiPfP^McS]hOPNYUcSWP_YbPnO^PaSOg 

e^SbSPMbSPMP_STPTMaNPOYPWYPO^QNgPsZOPfhRPdYQ]dPOYPZNSP/O^PM]WPf]gPj;PYcSbPTiPTSP`M] 

bSWZ`SPQOPOYP9PYcSbPkgPp]WPQ_PfPTSbSPOYPNYUcSPXM`VPYZOP_YbPO^SPcYUOMdSPWbY[PM`bYNNPO^QN 

bSNQNOYbPrZNOPMNPMP`Y]NSnZS]`SPY_PfPmYbOY]iPfPTYZUWPdSOPj;P/YUONiPT^Q`^PQNPMUNYPO^S 

e^ScS]Q]PSnZQcMUS]OPcYUOMdSP_YbPO^QNP`Qb`ZQOg 

e^MOP`YcSbNPe^ScS]Q]jmYbOY]PSnZQcMUS]`SgPp]WPTShbSPdYQ]dPOYPOMUVPMXYZO 

NZ[Sb[YNQOQY]PbSMUUaPnZQ`VUag 
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SZ[Sb[YNQOQY]PQNPaSOPM]YO^SbP`Qb`ZQO\NYUcQ]dPNObMOSdagPfOP_MUUNPYZOPMNPMP`Y]NSnZS]`SPY_ 

Y]UaPTYbVQ]dPTQO^PLefP`YR[Y]S]ONgPp]WPQOPRSM]NPO^MOPQ]PYbWSbPOYPNYUcSP_YbPMPdQcS] 

`YR[Y]S]OP`ZbbS]OPYbP`YR[Y]S]OPcYUOMdSiPaYZP`M]PM`OZMUUaP_Q]WPQOPXaPOMVQ]dPO^S 

UQ]SMbP`YRXQ]MOQY]PY_PScSbaP`Y]ObQXZOQY]PMNPMP`Y]NSnZS]`SPY_PQ]WS[S]WS]OPNYZb`SNg 

0^MOPWYPfPRSM]PT^S]PfPNMaPO^MO2 

0SUUiPQ_PaYZP^McSPMP`Qb`ZQOPUQVSPO^QN\\PM]WPaYZPRQd^OPbS`Yd]QzSPQOP_bYRPO^SPm/{{ 

US`OZbSPSMbUQSb\\PaYZP`M]PM`OZMUUaPSo[bSNNPQOPMNPMPUQ]SMbP`YRXQ]MOQY]PY_PrZNOPO^S 

cYUOMdSPNYZb`SPM]WPrZNOPO^SP`ZbbS]OPNYZb`SgPmYOSPT^MOPT^S]PfPbSRYcSPO^SP`ZbbS]O 

NYZb`SiPfPS]WPZ[PTQO^P]YP`Y]]S`OQY]PXS`MZNSPQ_PaYZP^McSP3P`ZbbS]OP_UYTQ]dPO^bYZd^PM 

NaNOSRiPQOhNPO^SPNMRSPMNPQ_PO^SP`Y]]S`OQY]P^MNPXSS]PbSRYcSWgPmYOSPO^MOPT^S]Pf 

bSRYcSPO^SPcYUOMdSPNYZb`SiPfP]YPUY]dSbP^McSPMPcYUOMdSPWbY[PM`bYNNPO^MOP`Y]]S`OQY]i 

XZOPfPRMQ]OMQ]PO^SP`Y]]S`OQY]g 

f_PQ]PO^QNPSoMR[USPfPTMNPrZNOPUYYVQ]dP_YbPfjgPfjPTYZUWPXSPO^SPUQ]SMbP`YRXQ]MOQY]PY_PO^S 

`Y]ObQXZOQY]PY_PfjPQ]PO^QNP[MbOQ`ZUMbP`Qb`ZQOP[UZNPfjPQ]PO^QNP[MbOQ`ZUMbP`Qb`ZQOgPSYPO^QNPQNPO^S 

So[bSNNQY]PO^MOPfhRPUYYVQ]dP_YbgPf]PO^SP_QbNOP`Qb`ZQOiPfhRPrZNOPdYQ]dPOYPZNSP/PYcSbPfnP\\PYb 

/PSnZMUNPfnP\\PM]WPfhRPdYQ]dPOYP^McSPhPpR[SbSNPQ]PO^QNPWQbS`OQY]g 

f]PO^QNP`Qb`ZQOPfhRPM`OZMUUaPdYQ]dPOYP^McSPOYPZNSPMP`ZbbS]OPWQcQWSbgPfWS]OQ_aPO^MOPfP^McS 

_QcSP[MbONPOYOMUPOYPWQNObQXZOSPMRY]dPO^SNSPOTYPXbM]`^SNgPfWS]OQ_aPO^MOPO^QNPNQWSPQN 

dYQ]dPOYPdSOPO^SPQ]cSbNSPY_PO^QNPNQWShNP`Y]ObQXZOQY]POYPO^SPOYOMUP[MbONiPYbPO^QNPNQWSPQN 

dYQ]dPOYPdSOPO^SP[bY[YbOQY]PY_P[MbONPSnZQcMUS]OPOYPO^QNPNQWShNP`Y]ObQXZOQY]gPp]WPcQ`S 

cSbNMg 

e^MOPO^QNPNQWSPQNPO^SPNQWSPO^MOPfhRPQ]OSbSNOSWPQ]gPp]WPNYPkj>PY_PO^SPOYOMUP`ZbbS]OP_UYTQ]d 

O^bYZd^PO^QNP`ZbbS]OPWQcQWSbPQNPdYQ]dPOYPS]WPZ[PQ]PO^QNPXbM]`^gPkj>PY_Pj3PQNPTgPfOhNPQ]PO^S 

Y[[YNQOSPWQbS`OQY]PY_PO^QNP`ZbbS]OP_UYTgPSYPfhRPM`OZMUUaPdYQ]dPOYP`Y]ObQXZOSP]SdMOQcSPT 

pR[SbSNP_bYRPO^QNPNZX`Qb`ZQOg 

e^QNPN^YZUWPRMO`^PO^SPbSNZUONP_bYRPO^SPm/{{PUS`OZbSgPe^MOhNPRaPNZ[SbP_MNO 

`YcSbMdSPY_PNZ[Sb[YNQOQY]PM]WPMUNYPe^ScS]Q]jmYbOY]PSnZQcMUS]`SgPmSoOPOQRSPTShbS 

dYQ]dPOYPNOMbOPMPT^YUSP]STPRYWZUSg 
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