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defghiSjklmn	 HIJKLMNOPQKRSNKTIUVKWMKWOTUKWMKPMXKOYMXWKZI[ZXIW\JK]O\WKWI^VQK_VK`IaI\bVNKXcKWbVK]LR\Q 

OaNK\IdaOT\QKOaNK\P\WV^\QK_bV[VK_VKTVO[aVNKbM_KWMKYMWbK^MNVTKVeI\WIadK\P\WV^\ 

OaNKc[VNIZWKWbVI[KTMadfWV[^KYVbOgIM[JKhXWK_VKbOgVaSWK`M[OPVNKIaWMKbM_KWMKOZWXOTTP 

Z[VOWVK\P\WV^\KIaKWbVKcbP\IZOTK_M[TNJKiVSgVKZ[VOWVNK\M^VKO^MXaWKM`K\P\WV^\KIa 

\M`W_O[VKOaNK^ONVK\M^VKY[OIa\K`M[KMX[K[MYMW\JKhXWKI`K_VK_OaWKWMK^OUVK\M^VWbIadKIa 

WbVKcbP\IZOTK_M[TNQKWbVaK_VKc[MYOYTPKbOgVKWMKZM^VKXcK_IWbK_OP\KWMK^MNVTKcbP\IZOT 

\P\WV^\KM[KX\VKcbP\IZOTKZM^cMaVaW\JKLbOWK\WO[W\KMX[KaV_K^MNVTKMaKZI[ZXIW\JKjI[ZXIW\ 

O[VKdMIadKWMKYVKMX[K`I[\WK`M[OPKIaWMKNV\IdaIadK\P\WV^\KIaKWbVKcbP\IZOTK_M[TNQKOT\M 

NV\IdaIadK\P\WV^\KX\IadKcbP\IZOTKZM^cMaVaW\J 

RWS\K_M[WbK^VaWIMaIadKaM_KWbOWKWbVKIa`M[^OWIMaKWbOWKPMXKTVO[aKOYMXWKZI[ZXIW\KI\KdMMN 

`M[K^M[VKWbIad\KWbOaKVgVaKZI[ZXIW\JKkMXKZOaKX\VKYO\IZKZI[ZXIWKNIOd[O^\KOaN 

c[McV[WIV\KM`KZI[ZXIW\KWMK^MNVTKOTTK\M[W\KM`KUIaN\KM`K\P\WV^\QKV\cVZIOTTPKMaV\KIaKWbV 

bX^OaKYMNPffKZI[ZXTOWM[PK\P\WV^QKaVX[MTMdIZOTK\P\WV^QKNI``V[VaWKUIaN\KM`K`TXINK`TM_Q 

WbOWKUIaNKM`KWbIadJKRaKWbVKaVeWK`V_KgINVM\QK_VSTTKdMKMgV[KbM_KWMK[Vc[V\VaWKZI[ZXIW\QKOaN 

OT\MKZMgV[K\M^VKM`KWbVKYO\IZK^VWbMN\KYPK_bIZbKcVMcTVK\MTgVKZI[ZXIW\JKiVSTTKOT\M 

IaW[MNXZVKOaKVTV^VaWKZOTTVNKOaKMcfO^cQKOaNKX\VKWbOWKVTV^VaWKIaKM[NV[KWMKVaOYTVKX\ 

WMKNMKWbIad\KTIUVK^MNXTO[IWPKOaNKOY\W[OZWIMaK`[M^KMX[KZI[ZXIW\J 

lI[\WQKTVWS\KWOTUKOYMXWK[Vc[V\VaWOWIMaJKRaKWbVKdVaV[OTK\Va\VQK_bVaKPMXKZM^VKOZ[M\\KO 

ZI[ZXIWKNIOd[O^QKPMXS[VKdMIadKWMK\VVffKOWKWbVKgV[PKY[MONKTVgVTffKOKYXaZbKM`KVTV^VaW\ 

OaNKOKYXaZbKM`KZMaaVZWIMa\KYVW_VVaKWbVKVTV^VaW\JKLbM\VKWbIad\K_ITTK`M[^KTMMc\KOaN 

aMNV\J 

R`KPMXKNMaSWKOZWXOTTPK\cVZI`PKWbVKVTV^VaW\QKWbVaKPMX[KZI[ZXIWKNIOd[O^KOZWXOTTPKTMMU\KO 

_bMTVKTMWKTIUVKOKYTMZUKNIOd[O^JKmaNKIaK`OZWQKYTMZUKNIOd[O^\KOaNKZI[ZXIWKNIOd[O^\KO[V 

gV[PKZTM\VTPK[VTOWVNKIaKcO[WKYVZOX\VKYTMZUKNIOd[O^\KO[VKX\VNKWMK^MNVTK`VVNYOZU 

\P\WV^\QK_bIZbK`[VnXVaWTPKO[VKI^cTV^VaWVNKX\IadKZI[ZXIW\JKRaKWbI\KZMX[\VQK_VS[V 

dMIadKWMKYVK`MZX\IadKMaKIaNVcVaNVaWK\MX[ZV\KOaNK[V\I\WM[\KO\KWbVKW_MK^OoM[KUIaN\ 

M`KVTV^VaW\KWbOWK_VSTTKX\VKIaKMX[KZI[ZXIW\J 
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iVSTTKOT\MKX\VKWbIad\KTIUVKcMWVaWIM^VWV[\QK_bIZbKO[VK[V\I\WM[\KWbOWKPMXKZOaKONoX\WQ 

OaNKMcfO^c\JKmaNK_VSTTKTMMUKOWKMcfO^c\K\cVZI`IZOTTPKIaKOKTOWV[KgINVMJKhXWKRKbOgVKMaV 

N[O_aKXcKbV[VKoX\WK\MKPMXK[VZMdaIpVKIWK_bVaKPMXK\VVKIWK_[IWWVaJKqMWVKWbOWKIWKTMMU\KO 

_bMTVKTMWKTIUVKWbVKYTMZUKNIOd[O^K\P^YMTK`M[KOKdOIaJKmaNKWbOWS\KIaWVaWIMaOTQKOaNK_VSTT 

ZMgV[KWbOWKTOWV[J 

hXWKIaKWbVK^VOaWI^VQKWbVKMWbV[K\MX[ZV\KWbOWK_VS[VKdMIadKWMKYVKX\IadKO[V 

IaNVcVaNVaWKZX[[VaWQKOaNKgMTWOdVK\MX[ZV\JKiVS[VKdMIadKWMKX\VK[V\I\WM[\KWMKONoX\WKWbV 

O^MXaWKM`KgMTWOdVKOaNKZX[[VaWKWbOWK_VS[VKOZWXOTTPKNVOTIadK_IWbKOaNKWbVaK\O^cTV 

VIWbV[KWbVKZX[[VaWKM[KWbVKgMTWOdVKOWKOKcO[WIZXTO[KcMIaWKIaKMX[KZI[ZXIWKWMKdVWKWbVKNV\I[VN 

gOTXV\KWbOWK_VS[VKO`WV[JKraKOKZI[ZXIWKNIOd[O^QK_bVaKPMXS[VKIaWV[V\WVNKIaKWbVKgMTWOdV 

N[McKOZ[M\\KOKcO[WIZXTO[KVTV^VaWQKPMXSTTKIaNIZOWVKIWKYPKcXWWIadKOKcTX\KOaNK^IaX\K\IdaJ 

LbI\KOT\MKIaNIZOWV\KWbVKNI[VZWIMaOTIWPKM`KWbVKgMTWOdVKN[McJ 

]IUV_I\VQK_bVaKPMXS[VKIaWV[V\WVNKIaKWbVKZX[[VaWK`TM_IadKWb[MXdbKOKcO[WIZXTO[KVTV^VaWQ 

PMXSTTKX\XOTTPK\VVKOaKIaNIZOWIMaKM`KIWKYPKTOYVTIadKWbVKZX[[VaWKIQKOaNKWbVaK^OPYVKIK_IWb 

\M^VK\M[WKM`K\XY\Z[IcWQKOaNKOaKO[[M_KIaNIZOWIadKWbVKNI[VZWIMaKM`KZX[[VaWK`TM_KWb[MXdb 

WbOWKVTV^VaWK\MKWbOWKPMXKOgMINK^OUIadK\IdaKV[[M[\K_IWbKWbVKcV[\MaKWbOWK^IdbWKYV 

[VONIadKM[K_[IWIadKPMX[KNIOd[O^JKmKnXIZUKaMWVKbV[VJKLbI\KI\KWbVK[VO\MaKWbOWKVTVZW[IZOT 

VadIaVV[\KX\VKoKWMK\P^YMTIpVKgOTXV\KIaKWbVKZM^cTVeKcTOaVJKRWS\KYVZOX\VKIKI\KX\VNKIa 

cO[WIZXTO[K`M[KgOTXV\KM`KZX[[VaWJ 

]VWS\K[VgIV_KsI[ZbbM``S\KgMTWOdVKTO_\KOaNKsI[ZbbM``S\KZX[[VaWKTO_\JKkMXSgVKc[MYOYTP 

ZMgV[VNKWbI\KIaKtJuvQKVTVZW[IZIWPKOaNK^OdaVWI\^QKM[KcM\\IYTPKIaKOaKmwKcbP\IZ\KZTO\\J 

hXWK_VS[VKdMIadKWMKdMKMgV[KIWK[VOTTPK`O\WK[IdbWKaM_J 

sI[ZbbM``S\KgMTWOdVKTO_KI\KWbOWKWbVKgMTWOdVKN[McKO[MXaNKOKTMMcKI\KVnXOTKWMKuJKr[KI`KPMX 

WOUVKWbVKgMTWOdVKN[McKOZ[M\\KOKcO[WIZXTO[KTMMcKIaKPMX[KZI[ZXIWQKWbVK\X^KM`KWbM\V 

gMTWOdVKN[McKI\KdMIadKWMKYVKuJK]VWS\KNV^Ma\W[OWVKMaKWbI\KNIOd[O^JKr[QKRSTT 

NV^Ma\W[OWVKMaKWbI\KNIOd[O^J 

xOPKWbVKgMTWOdVKN[McKOZ[M\\KWbI\KVTV^VaWKI\KVnXOTKWMKSQK[IdbW5K6MV\aSWK^OWWV[K_bOWKIW 

I\JKiVS[VKdMIadKWMK\WIZUK_IWbKWbOWJKLbVKgMTWOdVKN[McKOZ[M\\KWbV\VKVTV^VaW\QKI`KRK_V[V 

WMK^MgVKO[MXaNKWbI\KTMMcQKI\KdMIadKWMK\X^KWMKuJKqMWVKWbOWKI`KRS^KW[OZIadKMXWK^P 
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gMTWOdVKN[McKOZ[M\\KWbI\KTMMcQKRS^KOZWXOTTPK^MgIadKWb[MXdbKWbI\KgMTWOdVK\MX[ZVKIaKWbV 

NI[VZWIMaKMccM\IWVKM`KIW\KIaNIZOWVNKcMWVaWIOTJKxMK_bVaKRK^MgVKWb[MXdbKWbI\KgMTWOdV 

\MX[ZVQKRS^KdMIadKWMKOZZMXaWK`M[KIW\KgOTXVKO\KaVdOWIgVKSJKm\KRK_M[UK^PK_OPKO[MXaN 

WbVK[V\WKM`KWbVKZI[ZXIWQKWbVKgMTWOdVKN[McKOZ[M\\KWbV\VKVTV^VaW\KI\KdMIadKWMK\X^KWMKSJ 

LbI\KI\KW[XVK`M[KOTTKTMMc\KIaK^PKZI[ZXIWJKxMKOaPKTMMcKWbOWKIaZTXNV\KSQKWbVKVTV^VaW\KR 

VaZMXaWV[KO\KOKZMa\VnXVaZVKM`K^MgIadKO[MXaNKWbOWKTMMcKO[VKdMIadKWMKbOgVKgMTWOdV 

N[McKVnXOTKOaNKMccM\IWVKWMKWbVKgOTXVKRKdVWKYPK^MgIadKWb[MXdbKSKIaKWbI\KNI[VZWIMaJ 

LbI\KTMMcKZMXaW\QKWMMQKYXWKIWKNMV\aSWKIaZTXNVKSJKmTTKWbI\KTMMcKWVTT\K^VKI\KWbOWKWbVKgMTWOdV 

N[McKOZ[M\\KWbI\KVTV^VaWKI\KVnXIgOTVaWKWMKWbVKgMTWOdVKN[McKOZ[M\\KWbI\KVTV^VaWJKr[Q 

WbVKgMTWOdVKN[McKIaKWbI\KNI[VZWIMaKOZ[M\\KWbOWKVTV^VaWKI\KVnXOTKWMKWbVKgMTWOdVKN[McKIa 

WbI\KNI[VZWIMaKOZ[M\\KWbI\KVTV^VaWJKLbOWS\KsI[ZbbM``S\KgMTWOdVKTO_J 

sI[ZbbM``S\KZX[[VaWKTO_KI\KWbOWKWbVKZX[[VaWK`TM_KIaWMKOKcO[WIZXTO[KaMNVKI\KVnXOTKWMKuJKr[Q 

I`KPMXKWOUVKOTTKM`KWbVKZX[[VaWK`TM_\KIaKOaNKMXWKM`KOKcO[WIZXTO[KaMNVKOaNK\X^KWbV^QKWbVP 

\bMXTNK\X^KWMKuJKRSgVKOZWXOTTPKdMWKWbVK\O^VK\VWKXcKbV[VJKRS^KaMWKdMIadKWMKX\VKO 

ZX[[VaWKNIgINV[J 

RS^KIaWV[V\WVNKIaKWbVKZX[[VaWK`TM_IadKMgV[KWbI\KVTV^VaWJKRWS\KOZWXOTTPKWbVK\O^VKO\KWbV 

ZX[[VaWK`TM_IadKMgV[KWbI\KVTV^VaWKYVZOX\VK[V\I\WOaZVKNMV\aSWKZbOadVKZX[[VaWQ 

[V\I\WM[\K`TM_IadKWb[MXdbKOK[V\I\WM[K\bMXTNKaMWKZbOadVKWbVKZX[[VaWJKxMKWbI\KI\K\WITTKWbV 

\O^VKIJKHV[VS\K^PKaMNVJKLbVKZX[[VaWK`TM_IadKIaKWbI\KNI[VZWIMaKOaNKIaKWbI\KNI[VZWIMaQKI`KR 

WMMUKWbVKTIaVO[KZM^YIaOWIMaKM`KWbV\VKW_MKZX[[VaW\QKWbVPK_MXTNKYVKVnXOTKIaKgOTXVKWM 

WbVKZX[[VaWK`TM_IadKIaWMKWbI\KaMNVJ 

ibVaKRS^KTMMUIadKOWKWbVKZX[[VaWK`TM_IadKWb[MXdbKOKcO[WIZXTO[KaMNVQKRKcIZUKOKNI[VZWIMaJ 

RWS\KX\XOTTPKO[YIW[O[PJKRKcIZUKOKNI[VZWIMaJKRWS\KO[YIW[O[PK_bIZbKNI[VZWIMaKRKcIZUJKLPcIZOTTPQ 

PMXKcIZUKZX[[VaW\K`TM_IadKIaWMKWbVKaMNVKO\KYVIadKcM\IWIgVJKRK\X^KXcKOTTKWbVKZX[[VaW\Q 

OaNKRK\VWKWbOWKVnXOTKWMKuJKxMKIaKWbI\KZO\VffJKr[ffKc[VWWPK\I^cTVJ 

]VWS\Kc[OZWIZVKMaKWbI\KcO[WIZXTO[KZI[ZXIWJKraVKWbIadKWMKaMWVKI\KWbOWK_bVaKPMXS[VK\MTgIad 

ZI[ZXIW\KIaKWbVKdVaV[OTK\Va\VQKYMWbK_bVaKPMXK_OaWKLmKbVTcKOaNK_bVaKPMXS[VK\MTgIad 

`M[KOK^INfWV[^KOaNK_OaWKcO[WIOTKZ[VNIWQKPMXK_OaWKWMKTOYVTKOTTKM`KPMX[KaMNV\QKOTTKM`KPMX[ 

VTV^VaW\QKOaNKOTTKM`KWbVKZX[[VaW\KWbOWKPMXS[VKIaWV[V\WVNKIaK\MTgIadJKxVVQKRSgVKdMWK^P 
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gMTWOdVKN[McKOZ[M\\KWbI\K[V\I\WM[QKWbI\K[V\I\WM[QKOaNKWbI\K[V\I\WM[KTOYVTVNQKO\K_VTTKO\ 

WbV\VKZX[[VaW\QK_bIZbKRSTTKOT\MKYVK\MTgIadK`M[J 

LbVK`I[\WKWbIadKWbOWKRK_MXTNKNMK_bVaKOcc[MOZbIadKWbI\Kc[MYTV^KI\KOWWV^cWKWMK[VNXZV 

WbI\KZI[ZXIWKWMK\M^VWbIadKWbOWKI\KOKTIWWTVKYIWK\I^cTV[JKLbVK`I[\WKWbIadKWbOWKRS^KdMIadKWMKNM 

I\KW[PKWMK`IdX[VKMXWKbM_KWMKZbOadVKWbV\VKW_MK[V\I\WM[\KIaKcO[OTTVTKIaWMKOK\IadTVK[V\I\WM[ 

OaNK\WITTKbOgVKOaKVnXIgOTVaWKZI[ZXIWJKLbOWSTTKOTTM_K^VKWMK\MTgVK`M[KR7JKLbV[VK_ITTKYVKu 

aMNV\KIaK^PK\P\WV^JKRSTTKoX\WKbOgVKMaVK\IadTVKTMMcJKmaNKWbVKZX[[VaWKWb[MXdbKWbV 

\P\WV^K_ITTKoX\WKYVKS8XJ 

xMKI`KRS^KoX\WKTMMUIadKOWKWbV\VKW_MK[V\I\WM[\QKRKbOgVK[V\I\WM[\KIaKcO[OTTVTJKRaKWbVKdVaV[OT 

\Va\VQKWbVK_OPKWMK\MTgVK`M[K[V\I\WM[\KIaKcO[OTTVTKI\KWMKWOUVKWbVKIagV[\VKM`KWbVK\X^KM` 

WbVI[KIagV[\V\JKibVaKPMXKMaTPKbOgVKW_MK[V\I\WM[\QKPMXKZOaKWPcIZOTTPKZbVOWKYPK\OPIad 

WbOWKWbI\KI\KVnXOTKWMKWbVI[Kc[MNXZWKMgV[KWbVI[K\X^J 

RS^KdMIadKWMK[VN[O_K^PKZX[[VaWKXaNV[\WOaNIadKM`KWbVKZI[ZXIWJKLbVKMWbV[K\WX``KWbOWKRSgV 

\OgVNK^P\VT`KI\KWbOWKYVZOX\VKWbV\VK[V\I\WM[\KO[VKIaKcO[OTTVTQKWbVPS[VKOKZX[[VaWKNIgINV[J 

LbVPKWOUVKWbVKZX[[VaWKIaKOaNKNIgINVKIWKW_MK_OP\KNVWV[^IaVNKYPKWbVK[OWIMKYVW_VVa 

WbV\VKW_MKgOTXV\JKLbVKWbIadKRS^KOZWXOTTPKIaWV[V\WVNKIaKVec[V\\IadKI\KWbOWKSvKOaNKSY 

O[VKWbVK\O^VKgOTXVJKibVaKPMXKbOgVKOKZX[[VaWKNIgINV[QKWbVKgMTWOdVKN[McKOZ[M\\KOTT 

VTV^VaW\KIaKWbVKZX[[VaWKNIgINV[KO[VKWbVK\O^VJKxMKWbVKgOTXVKM`KSKbV[VKI\KdMIadKWMKYV 

YMWbKSvKOaNKSYJKvXKcTX\KZ8[KXJKRS^KdMIadKWMKdMK_IWbK7Z8[KXK`M[KaM_JKRSgVK\MTgVNK`M[KRJ 

mWKWbI\KcMIaWQKRKbOgVKOKgMTWOdVKNIgINV[QK_bIZbK^VOa\KWbOWKWbVKZX[[VaWK`TM_IadKWb[MXdb 

WbI\KcO[WKM`KWbVK\P\WV^KI\KdMIadKWMKYVKWbVK\O^VJKhXWKWbVKgMTWOdVKN[McKOZ[M\\KWbI\ 

VTV^VaWKgV[\X\KWbI\KVTV^VaWKI\KdMIadKWMKYVKc[McM[WIMaOTKWMKWbVK[OWIMKYVW_VVaKWbV\V 

W_MKgOTXV\JKS7KI\KdMIadKWMKYVKWbVKO^MXaWKM`KWbVKWMWOTK[V\I\WOaZVKIaKWbI\K\I^cTVKZI[ZXIW 

WbOWKWbI\K[V\I\WM[KZMaW[IYXWV\KMgV[KWbVKVaWI[VK[V\I\WOaZVKIaKWbVK\P\WV^JKr[QK7u8[KX 

MgV[K7Z8[KXQK_bIZbKI\K7u87ZKXQKM[K[8tKXJKr[QKIWS\KdMIadKWMKYVK[8tKSJ 

xO^VKWbIadKbOccVa\K_IWbKSvJKqMWVKWbOWKWbV\VKW_MKgOTXV\K\bMXTNK\X^KWMKSKIaKM[NV[KWM 

^OIaWOIaKsI[ZbM``S\KgMTWOdVKTO_JKiVSgVKOT\MK`MXaNKSYJKxMKWbVKW_MKWbIad\KWbOWK_VKbOgV 

WMK`IaNKO[VKRvKOaNKRYJ 
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HV[VQKRSgVKoX\WKNMaVKsI[ZbM``S\KZX[[VaWKTO_K`M[KWbI\KaMNVJKhVZOX\VKRS^K_M[UIadK_IWbKO 

ZX[[VaWKNIgINV[QKRKZOaKY[VOUKXcKWbVKWMWOTKZX[[VaWK`TM_IadKIaWMKWbOWKaMNVKIaWMKWbV 

aX^YV[KM`KcO[W\KVnXOTKWMKWbVK\X^KM`KWbV\VKgOTXV\KOaNKWbVaKNI\W[IYXWVKWbV^JKmaN 

WbVaQKWbOWS\K\5KIaOcc[Mc[IOWVK5]KdIgVaKWbOWKTV\\K[V\I\WOaZVK^VOa\K^M[VKZX[[VaWJKibOW 

NMKRK^VOaKYPKWbOW5 

iVTTQKRK^VOaKWbOWKbV[VK^PKZX[[VaWKI\KVnXOTKWMK[87ZKSKMgV[KXJKRvKI\KdMIadKWMKYVKVnXOT 

WMKWbI\KgOTXVKMgV[KWbVK\X^KM`KWbV\VKW_MKgOTXV\KWI^V\KR7JK]IUV_I\VffJKmaNKoX\WKWM 

\I^cTI`PffJ 

LbOWKZMaZTXNV\K^PKWXWM[IOTKMaKZI[ZXIW\JKqVeWKWI^VQK_VSTTKWOTUKOYMXWKMWbV[K_OP\K_VKZOa 

\MTgVKWbI\KZI[ZXIWQKOaNKWbVaK_VSTTKVaNKXcKWOTUIadKOYMXWKMcfO^c\J 
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