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cdPefYYPdg	 HIJKLMNOPKQRNKSITUKVMKVOSTKVMKPMWKOXMWVKYVOVUKZO[\I]UYJK^VOVUKZO[\I]UYKO_UKO] 

I][_UNIXSPKIZ`M_VO]VK[M][U`VaKXMV\KI]KbJcdaKO]NKI]KV\UKeU]U_OSKYU]YUKf\U]KPMWR_U 

eMI]eKVMKXUKNMI]eKV\I]eYKSITUK[M]V_MSKV\UM_PKM_KO_VIgI[IOSKI]VUSSIeU][UJKh]PKgW_V\U_KfM_T 

PMWKNMKI]KVU_ZYKMgK[MZ`WVOXISIVPKV\UM_PaKYVOVUKZO[\I]UYKO_UK_UOSSPKIZ`M_VO]VJ 

^MKQRZKeMI]eKVMK_UiIUfKf\OVKfURiUKNM]UKYMKgO_KO]NKVOSTKOXMWVKf\PKfUK]MfK]UUN 

YVOVUKZO[\I]UYKVMKONNKONNIVIM]OSK[MZ`SUjIVPKVMKV\UKTI]NYKMgKZMNUSYKV\OVKfUR_UKeMI]e 

VMKXWISNaKO]NKV\U]KVOSTKOKSIVVSUKXIVKOXMWVK\MfKYVOVUKZO[\I]UYKO_UK_U`_UYU]VUNKI] 

NIggU_U]VKNMZOI]YaKO]NKV\U]KOSYMKVOSTKOXMWVK\MfKfUR_UKeMI]eKVMKWYUKYVOVUKZO[\I]UY 

I]KV\UKbJcdKYMgVfO_UJ 

kI_YVKMgKOSSaKSUVRYK_UiIUfKf\OVKfURiUKSUO_]UNKYMKgO_JKlURiUKVOSTUNaKYMKgO_aKOXMWV 

gW][VIM]OSaKIZ`U_OVIiUKO]NKMXmU[VkM_IU]VUNK`_Me_OZZI]eK`O_ONIeZYJKQ]KgW][VIM]OS 

`_Me_OZZI]eaKUiU_PV\I]eKIYKOKgW][VIM]JKh]NKI]KIZ`U_OVIiUK`_Me_OZZI]eaKfUR_U 

OSSMfUNKVMKWYUKgW][VIM]YaKXWVKV\UPR_UKOSYMKOSSMfUNKVMK\OiUKYINUKUggU[VYJKh]NKI]KMXmU[Vk 

M_IU]VUNK`_Me_OZZI]eaKUiU_PV\I]eKIYKO]KMXmU[VJ 

lUK[O]KO[VWOSSPKWYUKV\UKgI_YVKVfMKVMKIZ`SUZU]VKV\UKSOYVKM]UaKO]NKWYUKV\UKgI_YVKM]U 

`SWYKO]KINUOKMgKZOI]VOI]I]eKOYYIe]ZU]VYKVMKiO_IOXSUYaKV\OVKYM_VKMgKV\I]eaKVMKIZ`SUZU]V 

V\IYKM]UJK^MKPMWK[O]KV_O[UKV\UK`_Me_UYYIM]KMgKNIggU_U]VKTI]NYKMgK[MZ`WVU_KY[IU][U 

SO]eWOeUKOSM]eKV\IYK`O_ONIeZJ 

lWVKV\UKM]UKV\I]eKV\OVK]M]UKMgKV\UYUKSO]eWOeUYKM]KV\UI_KMf]KOSSMfYKWYKVMKNMKIYKTUU` 

OK]MVIM]KMgKI]VU_]OSKYVOVUJKh]NKf\OVKQKZUO]KXPKV\OVKIYKV\OVKIgKfUK\OiUKOKYPYVUZKV\OV 

fUKfO]VKVMKZMNUSKI]KVU_ZYKMgKV\UK`OYYOeUKMgKVIZUKM_KTUU`KV_O[TKMgKV\UKUiMSWVIM]KMg 

V\OVKYPYVUZKM_KTUU`KV_O[TKMgKYMZUKMgKV\UKNOVOKV\OVK\OYKO[[WZWSOVUNKMiU_KVIZUKI] 

V\OVKYPYVUZaKV\U]KfUK[U_VOI]SPK[O]RVKNMKIVKfIV\KgW][VIM]OSK`_Me_OZZI]eJKkW][VIM]OS 

`_Me_OZZI]eKVOTUYKM]UKI]`WVaKeU]U_OVUYKM]UKMWV`WVaKO]NKPMWK[MWSNKeU]U_OVUKOKSIYV 

MgK[MNUYKV\OVKVMMTKI]KUiU_PK`MYYIXSUKYIVWOVIM]KO]NKV\U]KeU]U_OVUNKV\UKSMeI[OSKMWV`WVa 

XWVKV\OVKfMWSNKXUKOKSMVKMgK[MNUJ 

^OZUKV\I]eKgM_KIZ`U_OVIiUKO]NKMXmU[VkM_IU]VUNK`_Me_OZZI]eJKL\UPKOSM]UKNMK]MV 
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ONN_UYYKUiU_PV\I]eKV\OVKfUKfO]VKVMKONN_UYYaKf\I[\KIYKV\UKOXISIVPKVMKSMMTKOVKUiU_PV\I]e 

V\OVK\OYK\O``U]UNKOYKOK[M]YUmWU][UKMgKV\UK`OYYOeUKMgKVIZUKO]NKOSSKMgKV\UKNOVOKV\OV 

fURiUKSMMTUNKOVKOYKOK[M]YUmWU][UKMgKV\UK`OYYOeUKMgKVIZUaKYP]V\UYInUKIVKI]KYMZU 

fOPaKO]NKV\U]KeU]U_OVUKf\OVUiU_KfOYKYW``MYUNKVMK[MZUKMWVKMgKV\OVKYIVWOVIM]JKL\OV 

IYKV\UK]MVIM]KMgKI]VU_]OSKYVOVUJ 

^VOVUKZO[\I]UYK\OiUKXUU]KO_MW]NKgM_KOKf\ISUJKoMWKZIe\VKYUUKV\UZK_UgU_KVMKOY 

NIY[_UVUKgI]IVUKOWVMZOVOJKL\U_UKO_UKOSYMKYW[\KV\I]eYKOYK[M]VI]WMWYKYVOVUKZO[\I]UYa 

XWVKfUR_UK]MVKeMI]eKVMKVOSTKOXMWVKV\MYUKI]KV\IYK[MW_YUKYMKZW[\JK^MKfUR_UKM]SPKVOSTI]e 

OXMWVKNIY[_UVUKYVOVUKZO[\I]UYJ 

h]NKf\U]KPMWKYUUKV\UZK_UgU__UNKVMKOYKYVOVUKZO[\I]UYKM_KNIY[_UVUKgI]IVUKOWVMZOVOKI] 

SIVU_OVW_UaKUY`U[IOSSPKZOV\UZOVI[YaKPMWRSSKXUKSMMTI]eKgM_KV\IYKgIiUKYUVKMgKV\I]eYJK0]UKIY 

OKYUVKMgKV\UK`MYYIXSUKYVOVUYKPMWK[MWSNKXUKI]aKeIiU]KOK`O_VI[WSO_KYVOVUKZO[\I]UJK0]UKIY 

V\UKYUVKMgKI]`WVYKPMWK[MWSNK`MYYIXSPKU][MW]VU_Kf\ISUKI]KV\OVKYVOVUKZO[\I]UJK0]UKIY 

V\UKYUVKMgKMWV`WVYKV\OVKV\OVKYVOVUKZO[\I]UK[MWSNK`MYYIXSPKeU]U_OVUJK0]UKIYKO 

V_O]YIVIM]KgW][VIM]KV\OVKSMMTYKOVK`OI_YKMgKV\UYUKiOSWUYKO]NKVUSSYKPMWaKXOYUNKM]Kf\I[\ 

YVOVUKPMWR_UK[W__U]VSPKI]aKf\OVKYVOVUKPMWKfISSKU]NKW`KI]KOYKOK[M]YUmWU][UKMgKV\U 

[W__U]VKI]`WVaKO]NKV\U]KOSYMKY`U[IgPKf\OVKV\UKMWV`WVKfISSKXUKOYKOK[M]YUmWU][UKMgKV\OV 

V_O]YIVIM]JKh]NKgI]OSSPaKIVRSSKVUSSKPMWKf\U_UKPMWKYVO_VKMWVJ 

L\OVRYKOKSMVKVMKOXYM_XJKQRZKeMI]eKVMKY\MfKPMWKOKYVOVUKV_O]YIVIM]KNIOe_OZaKf\I[\KZO]P 

MgKPMWK\OiUK`_MXOXSPKYUU]KXUgM_UaKO]NKZO`KV\UYUKiOSWUYKVMKV\IYKYVOVUKV_O]YIVIM] 

NIOe_OZKI]K\M`UYKMgKZOTI]eKV\IYKOKSIVVSUKXIVKZM_UK[M][_UVUJ 

HM`UgWSSPKOVKV\IYK`MI]VaKOSSKMgKPMWKf\MK\OiUKI]VU_O[VUNKfIV\KO]K1lLhKVW_]YVISUJKL\IYKIY 

OKV\I]eKV\OVKM`U]YKO]NK[SMYUYaKO]NKPMWKYVI[TKPMW_K2kQ3K[O_NKM]KIVaKO]NKV\U]K2I[\O_N 

^VOSSZO]KPUSSYKOVKPMWKO]NK`MYYIXSPK\O]NYKPMWKZM_UK4\O_SIUKVI[TUVYKM_KYMZUV\I]eKSITU 

V\OVJ 

QVK\OYKgMW_KYVOVUYJK0]UKMgKV\UZKIYKV\OVKV\IYKVW_]YVISUK[MWSNKXUK[SMYUNaKO]NKIVRYKfOIVI]e 

gM_K`UM`SUKVMKI]VU_O[VKfIV\KIVKI]KYMZUKfOPJKQVK[MWSNKXUKM`U]aKO]NKQKO]V\_M`MZM_`\InU 

V\UKVW_]YVISUKOYKXUI]eK\O``PKOYKOK[M]YUmWU][UKMgKPMWK`WVVI]eKZM]UPKI]KIVJKQVK[MWSNKXU 

M`U]KO]NKmWIUVKOYKOK[M]YUmWU][UKMgKWYWOSSPKYMZUKYM_VKMgKMV\U_K`_UiIMWYKI]VU_O[VIM] 
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fIV\KO]MV\U_K`U_YM]JK0_KIVK[MWSNKXUKM`U]KO]NKO]e_PKOYKOK[M]YUmWU][UKMgK`UM`SU 

I]VU_O[VI]eKfIV\KIVKf\U]KV\UPKY\MWSNK]MVJ 

L\UKiU_VI[UYKI]KV\IYKNI_U[VUNKe_O`\KO_UKZPKYUVKMgKYVOVUYJK^MKf\U]KPMWKYUUKYMZUV\I]e 

SITUKV\IYaKO]NKPMWR_UKOYTUNKVMKZO`KIVKVMKV\UKZOV\UZOVI[OSK[M]YV_W[VaKmWYVKe_OXKV\U 

]OZUYKO]NKYOPKV\IYKIYKZPKYUVKMgKYVOVUYJ 

wUVRYKYOPKQKYVO_VKMggKI]K[SMYUNJKh]NKO[VWOSSPaKIVKM[[W_YKVMKZUKV\OVKV\UKMV\U_KV\I]eKV\OV 

Y\MWSNKXUKY`U[IgIUNKIYKOKYVO_VKYVOVUJKh]NKIVRYK]MVK\U_UJK^MKSUVRYKYOPKV\UKVW_]YVISUKYVO_VY 

MggKOYK[SMYUNJKxYWOSSPKV\IYKIYKO]KO__MfK[MZI]eKMWVKMgK]Mf\U_UKV\OVKNI_U[VYKI]VMKM]UKMg 

V\UKYVOVUYJK^MZUVIZUYKIVKfISSKXUKUj`SI[IVSPKI]NI[OVUNKXPKYOPI]eKYVO_VKYVOVUaKXWVKVP`I[OSSP 

PMWRSSKmWYVKYUUKO]KO__MfKg_MZK]Mf\U_UJ 

hVKV\IYK`MI]VaKQKNM]RVK\OiUKO]PKI]`WVYKM_KMWV`WVYJKQgKQK`WVKZM]UPKI]KV\UKVW_]YVISUaKIV 

[M]YVIVWVUYKI]`WVKVMKZPKYPYVUZJKQVRYKeMI]eKVMKU]NKW`KI]KZPKYUVKMgKI]`WVYKgM_KZOV\JK1P 

V_O]YIVIM]KgW][VIM]KSMMTYKOVKV\UKYVOVUKQRZKI]KO]NKSMMTYKOVKV\UK[W__U]VKI]`WVKO]N 

eU]U_OVUYKV\UKMWV`WVKO]NKV\UK]UjVKYVOVUJK^MKOSSKMgKV\UYUKO__MfYaKI]KONNIVIM]KVM 

f\OVUiU_KI]gM_ZOVIM]KIYK[M]VOI]UNKI]KV\UK_U[UIiI]eKiU_VUjaKY`U[IgIUYKZPKV_O]YIVIM] 

gW][VIM]J 

h]PKV_O]YIVIM]KV\OVRYK]MVKY`U[IgIUNKIYK]MVK[M]YINU_UNKI]KV\UKgW][VIM]JKL\IYKfOYK]MVK`O_V 

MgKMW_KM_IeI]OSKN_OfI]eJK^MKIgKQKfOYKgUNKM`U]KO]e_PaKV\U_UKfMWSNKXUK]MKfOPKVMKeUVKVM 

M`U]K\O``PJKwITUfIYUaKIgKQKfOYKI]KM`U]KO]e_PKO]NKgUNKZM]UPKgM_KV\IYKYIZ`SUKYPYVUZa 

fUR_UKeMI]eKVMKYOPK]MV\I]eKfMWSNK\O``U]J 

QKV\I]TKOVKV\IYK`MI]VKIVRYKXU[MZUK[SUO_K\MfKVMKV_O]YgM_ZKOKYVOVUKV_O]YIVIM]KNIOe_OZKI]VM 

V\UKZOV\UZOVI[OSK[M]YV_W[VYJKQVRYKeMMNKVMK\OiUKV\UKZOV\UZOVI[OSK[M]YV_W[VYa 

XU[OWYUKV\UPKU]NKW`KXUI]eKWYUNKI]KYMgVfO_UaKf\I[\KQRSSKVOSTKOXMWVKI]KOKYU[M]NJKlWV 

V\UKgI_YVKV\I]eKQRZKeMI]eKVMKNMKIYKmWYVKfOSTKO_MW]NKV\UKYVOVUKV_O]YIVIM]KNIOe_OZKO]N 

I]NI[OVUKf\OVKfMWSNKXUKI]`WVYaKf\OVKfMWSNKXUKMWV`WVYaKV\OVKYM_VKMgKV\I]eJ 

^MKSUVRYKYOPKQKfOSTKW`KVMKV\UKVW_]YVISUKO]NKYMZUXMNPKUSYUKI]VU_O[VYKfIV\KV\UKVW_]YVISU 

XPKUjIVI]eJKQ]KV\IYK[OYUaKUjIVKIYKV\UKI]`WVaK]M]UKIYKV\UKMWV`WVaKV\UKVW_]YVISUKNMUY]RV 

ZOTUKO]PK]MIYUaKO]NKV\UKVW_]YVISUKIYKM`U]JKQgKOVKV\OVK`MI]VKQKI]VU_O[VKfIV\KV\UKVW_]YVISU 
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XPKU]VU_I]eaKIVRYKeMI]eKVMKZOTUK]MIYUaKf\I[\KIYKV\UKMWV`WVJKh]NKV\U]KV\UK]UfKYVOVUKIY 

eMI]eKVMKXUKV\OVKV\UKVW_]YVISUKIYKM`U]KO]NKO]e_PJ 

hVKV\OVK`MI]VaKPMWKO]NKQKT]MfKV\OVKV\UKVW_]YVISUKIYKeMI]eKVMK[SMYUJK^MKV\IYKUNeU 

I]NI[OVUYKV\OVKV\UKM]SPKOiOISOXSUKI]`WVKOVKV\OVK`MI]VKIYKVMKNMK]MV\I]eJK0_KI]NU`U]NU]V 

MgKO]PV\I]eKUSYUaKIVRYKeMI]eKVMKYmWOfTKOeOI]KO]NK[SMYUJ 

0]UKZM_UKVIZUaK\U_UKO_UKV\UKYVOVUYJKQ]`WVYKO_UKV\UKgI_YVKMgKV\UYUKVfMK`OI_YJK0WV`WVYa 

OYKOK[M]YUmWU][UKMgKV\UKV_O]YIVIM]aKIYKV\UKYU[M]NKMgKV\UYUKVfMK`OI_YJKh]NKV\U 

V_O]YIVIM]KgW][VIM]KIYK_U`_UYU]VUNKXPKV\UKNI_U[VUNKUNeUKO]NKV\UK]UfKYVOVUJ 

0][UKPMWK\OiUKOSSKV\MYUKYUVYKgIeW_UNKMWVaKPMWK[O]KYVO_VKVOSTI]eKOXMWVK\MfKVM 

IZ`SUZU]VKYVOVUKZO[\I]UYKO]NKYMgVfO_UJKlURiUKO[VWOSSPKOXYV_O[VUNKV\IYKOfOPKg_MZ 

PMWJKoMWKNM]RVK\OiUKVMKNUOSKfIV\KIVJKlWVKOYKOK[M]YUmWU][UaKPMWKY\MWSNKT]MfK\MfKVM 

I]VU_O[VKfIV\KV\UKbJcdKSIX_O_PJ 

wUVRYKSMMTKOVKO]KUjOZ`SUKMgKV\UKYVOVUKZO[\I]UK[SOYYJKQKfO]VKVMKXWISNKO]KO[[WZWSOVM_a 

f\I[\KOVKUiU_PKVIZUKYVU`KfURSSKSMMTKOVKV\UKI]`WVaKONNKIVKVMKUiU_PKMV\U_KUjOZ`SUKMg 

I]`WVKO]NKMWV`WVaKO]NKMWV`WVKV\UK]UfKiOSWUKO]NK_UVOI]KIVKOYKV\UK]UfKYVOVUJKL\UKgI_YV 

V\I]eKQK]UUNKVMKNMKIYKI]IVIOSInUKV\UKO[[WZWSOVM_KfIV\KOKiOSWUJKL\IYKIYKMW_KYVO_VKYVOVUa 

f\I[\KIYKV\UKYOZUKOYKMW_KYVO_VKYVOVUKg_MZKV\UK1lLhKVW_]YVISUaKO]NKOSYMKV\UKYOZUKOY 

MW_KYVO_VKYVOVUKg_MZKV\UKZOV\UZOVI[OSK[M]YV_W[VJ 

QKOSYMKfO]VKYMZUV\I]eK[OSSUNKeUVyUjVKzOSWUYKf\I[\KIYKV\UKgW][VIM]OSKUmWIiOSU]VKMgKV\U 

V_O]YIVIM]YJKHU_URYKMW_KYUSgKOeOI]Kg_MZKMXmU[VKM_IU]VUNK`_Me_OZZI]eKkkKXWVKfUKNM]RV 

[O_UKOXMWVKV\OVJKlUR_UKeMI]eKVMKSMMTKOVKV\UK[W__U]VKYVOVUKO]NKV\UK[W__U]VKI]`WVJK^MZU 

eUVyUjVKzOSWUYKfURSSKNMKYMZUKI]VU_]OSKNOVOKZW]eI]eaK`MYYIXSPKZWSVI`SI[OVIM]KXPKVfM 

M_K[MZ`O_I]eKVMKV\UK`_UiIMWYKI]`WVKO]NKV\U]K\OiI]eKYMZUK[M]NIVIM]OSYaKV\OVKYM_VKMg 

V\I]eJKlWVKV\U_URSSKXUKYMZUKYM_VKMgKiU_PKYIZ`SUKgW][VIM]KW]NU_KeUVyUjVKzOSWUYKOVKSUOYV 

gM_KV\UKgI_YVK[MW`SUKMgKfUUTYJ 

h]NKV\U]KfUKfISSK_UVW_]KV\UK]UfKYVOVUKO]NKV\UKMWV`WVKI]VMKVW`SUJKQ]KV\IYK[OYUaKV\UK]Uf 

YVOVUKIYKeMI]eKVMKXUKV\UKSI]UO_K[MZXI]OVIM]KMgKV\UK[W__U]VKYVOVUKO]NKV\UK[W__U]VKI]`WVJ 

h]NKV\UKMWV`WVKIYKeMI]eKVMKXUKV\UKSI]UO_K[MZXI]OVIM]KMgKV\UK[W__U]VKYVOVUKO]NKV\U 

4 



[W__U]VKI]`WVJ 

QgKQKfU_UKVMKN_OfKV\IYKO[[WZWSOVM_KOYKOKYVOVUKV_O]YIVIM]KNIOe_OZaKQKfMWSNKNMKV\IYJK1P 

YVO_VKYVOVUKIYKV\UKI]IVIOSKiOSWUJKQgKQK`OYYKI]KOK]UfKI]`WVkkKfURSSK[OSSKIVKI]`WVKcKkkKXMV\KZP 

MWV`WVKO]NKV\UK]UfKYVOVUKO_UKeMI]eKVMKXUKV\UKSI]UO_K[MZXI]OVIM]KMgKV\UYUKVfMKiOSWUYJ 

QgKQKZONUKO]MV\U_KV_O]YIVIM]aKQKfMWSNKVOTUKf\OVUiU_KZPK]UjVKI]`WVKfOYKO]NKONNKIVKVM 

V\UK[W__U]VKYVOVUKiOSWUKO]NK_UVW_]KIVKMWVKOYKV\UKMWV`WVaKO]NKYMKM]KO]NKYMKgM_V\J 

QKU][MW_OeUKPMWKV_PKV\IYKI]K{PV\M]aKM_KI]KQ3w|KO]NKZW]eUKO_MW]NKfIV\KIVKO]NKYUU 

f\OVKPMWK[O]KeUVKIVKVMKNMJKoMWKZIe\VK\OiUKVMKVP`UKONNKSIXbJcdKI]KM_NU_KVMKeUVKV\U 

YVOVUKZO[\I]UK[SOYYaKM_KI]IVIOSInUKWYI]eKSIXbJcdKI]KM_NU_KVMKeUVKV\UKYVOVUKZO[\I]U 

[SOYYJKlWVKMV\U_fIYUaKV\MYUKY\MWSNKXUKU]MWe\KVMKeUVKPMWKYVO_VUNKfIV\KO]KI]V_MNW[VIM] 

VMKYVOVUKZO[\I]UYJ 

QgKPMWR_UK\OiI]eKV_MWXSUaKQK\Ie\SPK_U[MZZU]NKeMI]eKV\_MWe\KOSSKV\UKUjOZ`SUYKI]KV\U 

_UONI]eYJKL\UPR_UK`_UVVPK[MZ`_U\U]YIiUaKO]NKIVKOSYMKI][SWNUYKV\UKO[[WZWSOVM_J 

L\OVRYKOSSKgM_K]MfJKyUjVKVIZUKfURSSKVOSTKOXMWVKSI]UO_KVIZUKiO_PI]eKYPYVUZYJ 
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