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cdPefYYPdg	 LMNOPOQRSPTSPOMUVSWPMXYZOP[\YXMXQUQO]PMNPM^PQ^O\YWZ_OQY^PY^P`YTPOYPRYWSU 

Z^_S\OMQ^O]aPbOMOSPSNOQRMOQY^PQNPY^SPYcPO`SPTM]NPO`MOPTSP_M^PWSMUPTQO`PZ^_S\OMQ^O]PQ^ 

YZ\PN]NOSRaPdSP_M^POMVSPMPRYWSUPO`MOPTSPWY^eOP_YR[USOSU]PZ^WS\NOM^WPM^WPMOOSR[O 

OYPQ^cS\PQ^cY\RMOQY^PMXYZOPQOPXMNSWPY^PO`SPO`Q^fNPO`MOPTSP_M^PYXNS\gSPMXYZOPO`MO 

[M\OQ_ZUM\PN]NOSRa 

h^P[M\OQ_ZUM\PTSe\SPfYQ^fPOYPUYYVPMOPMPNSOPYcPYXNS\gMOQY^NPM^WPM_OQY^NPO`MOPSQO`S\PYZ\ 

N]NOSRPOMVSNPY\PO`MOPTSPYXNS\gSPMXYZOPO`SPN]NOSRPM^WPO`MOPTSPOMVSPY^PO`MO 

[M\OQ_ZUM\PN]NOSRaPhcPTSP_Y^OQ^ZSPO`QNP[\Y_SNNPcY\PRZUOQ[USPOQRSPNOS[NPO`S^PTSP_M^ 

_Y^OQ^ZSPOYPMOOSR[OPOYPUSM\^PO`Q^fNPMXYZOPO`SP[M\OQ_ZUM\PN]NOSRaPi`SP[\Y_SNNPYc 

_YR[USOQ^fPO`MOPXS`MgQY\PYgS\PRZUOQ[USPOQRSPNOS[NPT`QUSPRMVQ^fPO`YNSPQ^cS\S^_SNPQN 

T`MOPTSP\ScS\POYPT`S^PTSPOMUVPMXYZOPNOMOSPSNOQRMOQY^a 

jQ\NOPYccmPNOMOSPSNOQRMOQY^PQNPMP[\Y_SNNPO`MOeNP_YR[USOSWPMNPMP_Y^NSnZS^_SPYc 

TM^OQ^fPOYPZ^WS\NOM^WPMPNOY_`MNOQ_PNOMOSPRM_`Q^SaPbOMOSPSNOQRMOQY^PQONSUcPQNP^YOPM 

NOY_`MNOQ_PNOMOSPRM_`Q^SaPbOMOSPSNOQRMOQY^PMOOSR[ONPOYPOMVSPMPNOY_`MNOQ_PNOMOS 

RM_`Q^SmPRMVSPMPRYWSUPYcPO`MOPNOY_`MNOQ_PNOMOSPRM_`Q^SmPM^WPO`S^P\Z^PNOMOS 

SNOQRMOQY^PY^PQOPQOS\MOQgSU]POYPMOOSR[OPOYPcQfZ\SPYZOmPY\P\S_Z\NQgSU]mPM^PMOOSR[OPOY 

cQfZ\SPYZOPT`MOeNPfYQ^fPY^PQ^NQWSPO`MOPNOY_`MNOQ_PNOMOSPRM_`Q^Sa 

d`S^P]YZPXZQUWPMPNOY_`MNOQ_PNOMOSPRM_`Q^SPRYWSUPO`S\SPM\SPO`\SSP_YR[Y^S^ONPO`MO 

^SSWPOYPXSPN[S_QcQSWaPi`SPcQ\NOPQNPO`SPNOM\OQ^fPWQNO\QXZOQY^PYgS\PNOMOSNaPjY\PQ^NOM^_Sm 

USOeNPNM]PO`MOPhPXSUQSgSPO`MOPhPMRPNQ_VPM^WPheRPO\]Q^fPOYPcQfZ\SPYZOPT`MOPQOPQNPO`MOPhPMR 

NQ_VPTQO`aPo^WPhP_YZUWPXSPNQ_VPTQO`PO`\SSPO`Q^fNmPMNPcM\PMNPheRP_Y^_S\^SWaPhP_YZUWPXS 

NQ_VPTQO`PNO\S[PY\PhP_YZUWPXSPNQ_VPTQO`PNYRSPYO`S\PRY\SPXY\Q^fPgQ\ZNaPp\PhP_YZUWPXS 

NQ_VPTQO`PRY^Y^Z_USYNQNa 

i`SPNOM\OQ^fPWQNO\QXZOQY^P\ScS\NPOYPR]PNOM\OQ^fPXSUQScPMNPOYPO`SPN]NOSRNaPo^WPQcPheR 

fS^S\Q_MUU]PNQ_VPQ^PO`SPfS^S\MUPNS^NSmPY^SPYcPO`SPMNNZR[OQY^NPO`MOeNPc\SnZS^OU]PRMWS 

TQO`P\SN[S_OPOYPNOM\OQ^fPWQNO\QXZOQY^NPQNPO`MOPO`S]e\SPZ^QcY\RmP\Qf`OqPhOP_YZUWPXSPSnZMUU] 

M^]PYcPO`SNSPO`Q^fNa 
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i`SPNS_Y^WPO`Q^fP]YZP^SSWPOYPN[S_Qc]PT`S^P]YZe\SPOMUVQ^fPMXYZOPRYWSUQ^fPM 

NOY_`MNOQ_PNOMOSPRM_`Q^SPQNP]YZ\PYXNS\gMOQY^PWQNO\QXZOQY^aPp\PT`MOPQNPO`SPUQVSUQ`YYW 

MNNY_QMOSWPTQO`PRMVQ^fPMP[M\OQ_ZUM\PYXNS\gMOQY^PfQgS^PO`MOP]YZe\SPQ^PMP_Z\\S^OPNOMOSq 

jY\PQ^NOM^_SmPQcPhP`MgSPRY^Y^Z_USYNQNP`YTPUQVSU]PTYZUWPQOPXSPO`MOPhPYXNS\gSPMPXZ^_` 

YcPT`QOSPZfU]P[MO_`SNPY^PO`SPXM_VPYcPR]PO`\YMOqPp\PQcPhP`MWPNO\S[qPd`MOPQNPO`S 

UQVSUQ`YYWPMNNY_QMOSWPTQO`PO`MOqPi`MOPVQ^WPYcPO`Q^fa 

i][Q_MUU]PO`QNPYXNS\gMOQY^PgM\QMXUSPQNPcM_OY\SWPQ^OYPMP_YZ[USPWQccS\S^OP[`S^YRS^MaPh^ 

O`SPNQ_VPSrMR[USPO`SPXSNOPO`Q^fPOYPOMUVPMXYZOPQNPN]R[OYRNaPshvowxhyLzAPoRPh 

USO`M\fQ_qPxYPhP`MgSPO`SPT`QOSPN[YONPY^PO`SPXM_VPYcPR]PO`\YMOqPxYPhP`MgSPMPcSgS\q 

i`MOPNY\OPYcPO`Q^fa 

i`SPUMNOPO`Q^fPO`MOP]YZP^SSWPN[S_Qc]PT`S^P]YZe\SPOMUVQ^fPMXYZOPRYWSUQ^fPMPNOY_`MNOQ_ 

NOMOSPRM_`Q^SPQNP]YZ\PO\M^NQOQY^PWQNO\QXZOQY^aPBYZPMNNZRSPO`MOP]YZ\PNOMOSPRM_`Q^SPQN 

fYQ^fPOYP_`M^fSPYgS\POQRSaPp\PQOPQNPUQVSU]PO`MOPhPTQUUPfSOPRY\SPY\PUSNNPNQ_VaPo^WPO`S\S 

M\SPO`Q^fNPO`MOPhP_M^PWYPOYPQ^WZ_SPO`MOPVQ^WPYcP_`M^fSaPp\PO`S\SPM\SPO`Q^fNPO`MOPhP_M^ 

WYPO`MOPSccS_OQgSU]PRYWSUPO`SP[MNNMfSPYcPOQRSa 

BYZ\PM_OQY^NPcY\PMPNOY_`MNOQ_PNOMOSPRM_`Q^SPRYWSUP_M^PSQO`S\PXSPM_OQY^NPO`MOPO`S 

RYWSUPOMVSNPM^WP]YZPTS\SPSr_UZNQgSU]PWYQ^fPYXNS\gMOQY^NaPyZOPY^SPYcPO`SP[M\OQ_ZUM\ 

YXNS\gMOQY^NPO`MOP]YZPWYPMUNYPnZMUQcQSNPMNPM^PM_OQY^PY\PNYRSO`Q^fPO`MOPQ^WQ_MOSNPO`S 

[MNNMfSPYcPOQRSaPp\PM_OQY^NP_M^PXSPNYRSO`Q^fPO`MOP]YZPWYPOYPMP[M\OQ_ZUM\PNOMOSa 

h^PO`SPNQ_VPSrMR[USmPO`Q^fNPhP_YZUWPWYPOYPR]NSUcPOYPO\]POYPRMVSPR]NSUcPcSSUPXSOOS\PY\PMO 

USMNOPcQfZ\SPYZOPXSOOS\PT`MOPQNPfYQ^fPY^PY\PT`MOPRQf`OP_MZNSPR]PWQNO\QXZOQY^POYPNTM] 

OYTM\WNPY^SP[M\OQ_ZUM\PNOMOSaPhP_YZUWPOMVSPM^OQXQYOQ_NaPp\PNUSS[PQ^PM^WPW\Q^VPMPUYOPYc 

Y\M^fSPCZQ_SaPp\P_Y^OQ^ZSPR]PWM]PMNP^Y\RMUa 

DQgS^PMP[M\OQ_ZUM\PM_OQY^mPM^]P[M\OQ_ZUM\PNOMOSPO`MOP]YZe\SPNOM\OQ^fPc\YRmP]YZ\ 

O\M^NQOQY^PWQNO\QXZOQY^POSUUNP]YZPO`SPUQVSUQ`YYWPMNNY_QMOSWPTQO`PXSQ^fPQ^PMP^ST 

[M\OQ_ZUM\PNOMOSaPbYPMNPMP_Y^NSnZS^_SPYcPRMVQ^fPO`YNSPM_OQY^NmPWYSNPO`SPWQNO\QXZOQY^ 

YcPUQVSUQ`YYWPYcPMP[M\OQ_ZUM\PQUU^SNNP_`M^fSq 

oOPO`QNP[YQ^OPheRPfYQ^fPOYPTMUVPO`\YZf`PMPNOS[PYcPNOMOSPSNOQRMOQY^aPzM_`PNOS[PYcPNOMOS 
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SNOQRMOQY^PQNPO`SPNMRSaPh^PcM_OmPQcP]YZP_YR[USOSPRZUOQ[USPNOS[NPXMNSWPY^PO`S 

Q^cY\RMOQY^PO`MOP]YZPfMQ^SWPc\YRPO`SP[\SgQYZNPNOS[mPO`MOeNP\ScS\\SWPOYPMNP\S_Z\NQgS 

NOMOSPSNOQRMOQY^aPo^WPheUUPVSS[PTMUVQ^fPO`\YZf`PO`SPNQ_VPSrMR[USa 

bYPT`S^P]YZe\SPWYQ^fPNOMOSPSNOQRMOQY^P]YZe\SPO\]Q^fPOYPcQfZ\SPYZOPNYRSO`Q^fPMXYZOPM 

N]NOSRPO`MOP]YZP_M^^YOP[S\cS_OU]PRYWSUaPjY\PQ^NOM^_SmPSQO`S\P]YZ\PYT^PQRRZ^S 

N]NOSRPY\P]YZ\PYT^PNZN_S[OQXQUQO]POYPMP[M\OQ_ZUM\PWQNSMNSaPo^WP]YZP`MgSPMUUPO`S 

_YR[Y^S^ONP]YZP`MgSPcY\P]YZ\PNOY_`MNOQ_PNOMOSPRM_`Q^SPRYWSUa 

oNPMP_Y^NSnZS^_SPYcPO`SP[MNNMfSPYcPOQRSPY\PMNPMP_Y^NSnZS^_SPYcPRMVQ^fPM^ 

YXNS\gMOQY^PM^WPSQO`S\PYXNS\gQ^fPM^PM_OQY^POMVS^PX]P]YZ\PNOY_`MNOQ_PNOMOSPRM_`Q^S 

Y\P[S\cY\RQ^fPM^PM_OQY^PZ[Y^P]YZ\PNOY_`MNOQ_PNOMOSPRM_`Q^SP]YZe\SPfYQ^fPOYPRMVSPM 

^STPSNOQRMOQY^PYcPT`MOP]YZPXSUQSgSPO`SP_Z\\S^OPNOMOSPYcPO`MOPZ^V^YT^PN]NOSRaPp\ 

N]NOSRPO`MOPQNP^YOP_YR[USOSU]PYXNS\gMXUSPOYP]YZaPBYZe\SPfYQ^fPOYPRMVSPMP^ST 

SNOQRMOSPYcP]YZ\PXSUQScPYcPO`SPNOMOSPYcPO`MOPN]NOSRa 

h^PN`Y\OP]YZe\SPfYQ^fPOYPNYUgSPcY\PO`SP[\YXMXQUQO]PWQNO\QXZOQY^PYgS\PbEFOP[UZNPGHaPi`S\S 

M\SPOTYPNOS[NaPi`SPcQ\NOPNOS[PQNP\ScS\\SWPOYPMNPO`SPyM]SNQM^P\SMNY^Q^fPNOS[aPo^WPQO 

Q^gYUgSNP[S\cY\RQ^fPyM]SNPSgQWS^_SPY\PyM]SNP\ZUSPZ[Y^PO`SP_Z\\S^OPNOMOS 

WQNO\QXZOQY^PfQgS^PMP[M\OQ_ZUM\PYXNS\gMOQY^a 

bYPMOPO`QNP[YQ^OPhegSPRMWSPNYRSPNY\OPYcPYXNS\gMOQY^PMXYZOPR]NSUcaPhcPheRPOMUVQ^fPMXYZO 

O`SPNQ_VPRYWSUmP\Qf`OqPhPN[S^OPMUUPWM]P_YZf`Q^faPp\PhP`MgSPMPcSgS\aPp\PR]PO`\YMOPQN 

NY\SaPp\PhPcSSUPSrO\SRSU]PUSO`M\fQ_mP\Qf`Oq 

DQgS^PO`MOPYXNS\gMOQY^PhP_M^POMVSPO`SPIFpPfQgS^PbHPc\YRPR]PYXNS\gMOQY^PWQNO\QXZOQY^ 

RZUOQ[U]PQOPX]PR]P_Z\\S^OPZ^WS\NOM^WQ^fPYcPO`SPNOMOSPWQNO\QXZOQY^aPo^WPO`S^PWQgQWSPYZO 

X]PIFpHa 

i`SPNUYTSNOPTM]POYP_YR[USOSPO`QNPM_OQY^PQNPOYPXZQUWPO`SPCYQ^OPWQNO\QXZOQY^PM^WPO`S^ 

_Y^WQOQY^PY^PMP[M\OQ_ZUM\P_YUZR^aPhOeNPgS\]P[\Y[S\aPyZOP]YZP_M^PNMgSP]YZ\NSUcPNYRS 

_]_USNPX]PWYQ^fPO`QNa 

LSOeNPNM]PhPNOM\OSWPYccPTQO`PO`SPZ^QcY\RPWQNO\QXZOQY^mP\Qf`OqPhOP_YZUWPXSPSnZMUU]PUQVSU] 

O`MOPhP`MgSPNO\S[PY\PMP^Y\RMUPgQ\ZNPY\PRY^YaPoNPMP_Y^NSnZS^_SPYcPRMVQ^fPO`S 
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YXNS\gMOQY^PO`MOPhPWY^eOP`MgSPT`QOSPN[YONPY^PO`SPXM_VPYcPR]PO`\YMOaPhP_YZUWPNM]mPY` 

O`SPUQVSUQ`YYWPYcPRSPXSQ^fPQ^PO`MOPNOMOSJJPO`SPUQVSUQ`YYWPYcPRSPCZNOP`MgQ^fPMP^Y\RMU 

gQ\ZNPQNP`Qf`S\PM^WPO`SPUQVSUQ`YYWPYcPRSP`MgQ^fPSQO`S\PNO\S[PO`\YMOPY\PRY^YPQNPUYTS\a 

i`QNPNOS[POMVSNPIFbHPM^WPRZUOQ[UQSNPQOPX]PIFpPfQgS^PbHaPYPp^_SPhP`MgSPO`SNSPgMUZSNPh 

`MgSPOYPN_Y[SPXM_VPYZOPOYPO`SPZ^QgS\NSPY\PhP`MgSPOYP^Y\RMUQKSPO`SNSPgMUZSNPNZ_` 

O`MOPO`S]PNZRPOYPGa 

i`MOeNPT`S\SPhPfSOPR]PIFbEOPfQgS^PpHaPoOPO`QNP[YQ^OPhegSPM__YZ^OSWPcY\PO`S 

YXNS\gMOQY^PO`MOPhegSPRMWSmPXZOPhP`MgS^eOPM__YZ^OSWPcY\PO`SPM_OQY^PY^PO`SPN]NOSRa 

i`MOeNPO`SP^SrOPNOS[a 

dSe\SPfYQ^fPOYPOMVSPYZ\P\SNZUONPYcPyM]SNQM^P\SMNY^Q^fPT`Q_`PM\SPNYRSOQRSNP\ScS\\SW 

OYPMNPyP[\QRSPbEOaPo^WPOMVSPO`SPM_OQY^PM^WPcQ^WPO`SPWQNO\QXZOQY^PYgS\NOMOSNPMNPM 

_Y^NSnZS^_SPYcPMPNQ^fUSPOQRSPNOS[PY\PMPNQ^fUSPQOS\MOQY^PYcPNOMOSPSNOQRMOQY^a 

i`SPNS_Y^WPNOS[PQNP\ScS\\SWPOYPMNPMPO\M^NQOQY^PZ[WMOSaPdSegSPfYOPYZ\PZ[WMOSWPXSUQSca 

dSe\SPfYQ^fPOYPOMVSPYZ\PO\M^NQOQY^PWQNO\QXZOQY^PY\PYZ\PN[S_QcQ_MOQY^PcY\PT`MOP`M[[S^N 

fQgS^PO`MOPTSe\SPQ^PMP_Z\\S^OPNOMOSPM^WPM^PM_OQY^P`MNPXSS^POMVS^aPoOPO`MOP[YQ^OPTSeUU 

`MgSPMP[\YXMXQUQO]PWQNO\QXZOQY^PYgS\PO`SP^STPNOMOSNaPo^WP`S\SPM\SPR]PgMUZSNPc\YRPO`S 

cQ\NOPNOS[a 

oNPM^PSrMR[USPUSOeNPNM]PO`MOPhPNUSS[PQ^PM^WPW\Q^VPMPUYOPYcPY\M^fSPCZQ_SaPoNPM 

_Y^NSnZS^_SPYcPNUSS[Q^fPQ^PM^WPW\Q^VQ^fPMPUYOPYcPY\M^fSPCZQ_SPO`S\SeNPNYRSPMRYZ^O 

YcPUQVSUQ`YYWPO`MOPhPTQUUPSQO`S\P_Y^OQ^ZSPOYPXSPNQ_VPTQO`PNO\S[PY\PQOeNP[YNNQXUSPO`MOPh 

M_OZMUU]P`MgSPCZNOPMP^Y\RMUPgQ\ZNaPhcPhP`MgSPMP^Y\RMUPgQ\ZNPM^WPhPNUSS[PQ^PM^WPW\Q^VPM 

UYOPYcPY\M^fSPCZQ_SmPO`QNP_MZNMUQO]PNYZ^WNPXM_VTM\WNPXZOPQOeNPMNPMP_Y^NSnZS^_SPYcP^YO 

XSQ^fPMXUSPOYPRMVSP[S\cS_OPYXNS\gMOQY^NPY^PO`SPN]NOSRa 

hcPhP`MgSPM^PMRYZ^OPYcPXSUQScPO`MOPNM]NPO`MOPhPO`Q^VPhP`MgSPNO\S[PM^WPhPNUSS[PQ^PM^W 

W\Q^VPMPUYOPYcPY\M^fSPCZQ_SmPO`S^PQOeNPSnZMUU]PUQVSU]PO`MOPhPTQUUP`MgSPSQO`S\PNO\S[PY\PM 

^Y\RMUPgQ\ZNPMcOS\P_YR[USOQ^fPO`MOPNOS[mP\Qf`OqPhOPWYSN^eOPWQccS\S^OQMOSPXSOTSS^PO`S 

OTYa 

hcPheRPNQ_VPTQO`PMPgQ\ZNPM^WPhPNUSS[PQ^PM^WPW\Q^VPMPUYOPYcPY\M^fSPCZQ_SmPO`S^PO`SPNOMOS 
4 



O`MOPheRPfYQ^fPOYPS^_YZ\MfSPR]NSUcPOYPXSPQ^PQNPhP`MgSPMPgQ\ZNaPhcPhP`MgSPRY^YPM^WPh 

NUSS[PQ^PM^WPW\Q^VPMPUYOPYcPY\M^fSPCZQ_SPO`S^PO`S\SeNPNYRSPUQVSUQ`YYWPY^PO`SP^SrOPWM] 

O`MOPhPTQUUPNOQUUPXSPQ^PMPNOMOSPO`MOPUYYVNPUQVSPhP`MgSPRY^YaPyZOPO`S\SeNPMUNYPNYRS 

UQVSUQ`YYWPMNNY_QMOSWPTQO`PQOPO`MOPhPTQUUPXSPQ^PNYRSPNOMOSPO`MOPUYYVNPUQVSPhP`MgSPNO\S[a 

i`MOeNPT`MOP`M[[S^NPT`S^P]YZP\Z^PO`SPO\M^NQOQY^PZ[WMOSa 

d`S^P]YZP\Z^PO`SPO\M^NQOQY^PZ[WMOSP]YZPS^WPZ[PM__ZRZUMOQ^fPMUUPO`SP[\YXMXQUQOQSN 

MNNY_QMOSWPTQO`PXSQ^fPQ^PMP[M\OQ_ZUM\P^STPNOMOSaPoNPMP_Y^NSnZS^_SPYcPXSQ^fPQ^PM 

[M\OQ_ZUM\P[\SgQYZNPNOMOSPM^WPS^OS\Q^fPO`MOP^STPNOMOSPXMNSWPY^PO`SPO\M^NQOQY^ 

WQNO\QXZOQY^aPp^_SP]YZPM__ZRZUMOSPMUUPO`SNSPgMUZSNP]YZPS^WPZ[PTQO`P]YZ\P^ST 

WQNO\QXZOQY^PYgS\PMP^STPNOMOSa 

i`QNP\S[\SNS^ONPY^SPNOS[PYcPNOMOSPSNOQRMOQY^aPhcPhPTM^OSWPOYP\Z^PRZUOQ[USmPhPTYZUWPOMVS 

O`SPgMUZSPO`MOPhPfYOP`S\SPcY\PbEFOP[UZNPGHmP\S[UM_SPQOPQ^PO`SPgMUZSPcY\PbEOaPo^WP\Z^PO`S 

NMRSP[\Y_SNNPYcPyM]SNQM^P\SMNY^Q^fPM^WPO\M^NQOQY^PZ[WMOSaPi`QNP_Y^_UZWSNPR] 

\SgQSTPYcPNOMOSPSNOQRMOQY^aPvSrOPOQRSPTSeUUPOMUVPMXYZOPNSM\_`a 
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