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?@ABCDEFGDFHDFIDJHKFIGLMNDOJPPFKHFINDQRDFIDHQPS
PJHGTDOFIDLUVIMINFIDRJHVWXIIFVDQRDYMHVGFIDYLFMIVD
UVGFGMVWFDIQGZHRJGJNHQRMFHDRHQDKFGDLQIKVWQ[TD\ZID
WFIKFHD[FKHFDFIKDKFDRLFVGF]
_̂HFOGMKFIVDLQIKVWQ[FHDP̀DaJHKOJHV̂DFHDLQIS

KFGDP̀DGHbWDVJODFGDZKGHbWDRJHDRMHFD̀HVDVQOQH[FcKFD
OFLLFODYX[FI\QdIVDeIMdFHVMGFGTDfJHVXDYJOOZS
IFDJNDFIDNHZPPFDQWGMdFDLJWQLF]DEFHD\QHDRHQDghijDGMLD
ghikDdUHFGD\JLKGDFIDHUWWFDRJHFKHQNTDFWVWZHVMJS
IFHDJNDlJHWV\JPV]DEFHDFHDJNV̀DZKQH[FcKFGDFIDJOS
RQGGFIKFDFcFIKJOVSDJNDLQIK[HZNVZIKFHVXNFLVF]D
mJODFGDLFKDMDPHJnFVVFID[LFdDKFHDIFKVQGDFIDQH[FcKVS
NHZPPFDRJHD_HFOGMKFIVDoQIKVWQ[FHDP̀DaJHKOJHVD
[FVG̀FIKFDQRDLJWQLFD[JHNFHFTDKFHDHFPHUVFIGFHFHD
\FLFDPHJcFWGJOH̀KFG]DpFVZLGQGFGDQRDPHJcFWGFGDFHDFID
LQIKVWQ[VVGHQGFNMDRJHDaJHKOJHV]
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uHJcFWGJOH̀KFGDFHD\FLFDWbVGJOH̀KFGDRHQDvMLKVZIKD
MDdFVGDJdFHD_FNNFWLMGDMDIJHKDGMLDmXIKFHDEH̀[bDMDXVG]D
EFDNFIIFOǸFIKFDLQIKVWQ[VFLFOFIGFHDFHDWbVGS
LMIcFITDKFDNHUVVFKFDFINFTDOJLFH[QWWFHIFDJNDWLMIS
GFHIF]DwDKFGGFDLQIKVWQ[DLMNNFHDLQIKV[bFHIFDJNDKFD
VPHFKGFDǸHKFDJND\ZVFTD\dJHD[JHNFHIFDP̀DaJHKS
OJHVD[JH]DmQOOFIDOFKDWJOOZIFIDJNDYX[FIS
\QdIVDeIMdFHVMGFGD\QHDKFDRJHOZLFHFGDRXLNFIKFx
v̂MVMJIFIDFHDQGDZKdMWLFDRHFOGMKFIVDLQIKVWQ[FHD

P̀DaJHKOJHVDGMLDFGDRJHGULLFIKFDLQIKVWQ[DOFKDOJS
LFHFGDJNDNFJLJNMFIDVJODnFIGHQLFDJOKHFcIMINVS
PZIWGFHDRJHD[JVUGIMINTDFH\dFHdDJNDGZHMVOF]̂
EJNDFHDKFGDJNV̀DFGDJOH̀KFTDKFHDMDLMN\FKDOFKDKFID
XdHMNFDKFLDQRDfJHVTDFHDPHUNFGDQRDMIGFIVMdDLQIKS
[HZNVKHMRG]DfFIDKFGDFHDMWWFDIJNFID\MIKHMINDRJHDQGD
JPLFdFDLQIKVWQ[FGTDOFIFHDfJHGFIDobINNQQHKDuFS
KFHVFITDycFHN[bTDKFHD\QHDVMKKFGDOFKDMDQH[FcKVS
NHZPPFIx
SDoQIK[HZNVKHMRGFIDFHDOFKDGMLDQGD\JLKFD[FdJWVS

IMINFIDIFKFTDV̀DOQIDMD\XcFHFDNHQKDVFHD\XcKFWZHS
dFHIFDMDLQIKVWQ[FG]DzNDV̀DPbIGFHDKFDWXIIFDLQIKS
[HZNVQRNHXKFHDKQDJNV̀DFRGFHDOMIDOFIMIN]D{dMVD
OQITDVJODOQIDQH[FcKFHDP̀DP̀DRJHVWIMINVnFIGHFGDMD
_JZLZOTDWQIDJOVWQ[FDNHUVDGMLDOFIIFVWFSDJNDNHMS
VFRXKFTDdMLDdMDÒ VWFDVFD[QWWFHIFDKUWWFGDQRD[LXKGD
NHUVTDOFIDKFGDLMNNFHDIJWDLMKGDZKFDMDRHFOGMKFITDVMS
NFHDfJHGFIDobINNQQHKTDKFHDVFLdDFHDLQIKOQIKDJND
JPVGMLLFHDGMLDFRGFH̀HFGVDWJOOZIQLdQLNDRJHDvFIVGHF]
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fFIDÒ DOQIDǸDP̀DOQHWFHIF�Dj�DcJHK[FVMKKFHFTD
VdQHFIKFDGMLD��DPHJnFIGDQRDVQOGLMNFDLJKVFcFHFDMDJOS
H̀KFGTDJPLFdFHDMRXLNFDHQPPJHGFITDQGDRJLWDRUHKFVDP̀D
KFHFVDFcFIKJO]D��DPHJnFIGDQRDKFODVbIFVTDKFGDFHDMD
JHKFIDOFKDKFIIFDGHQRMWTDJNDWZID�IDLJKVFcFHDdQHDKMS
HFWGFDMOJK]DfJHGFIDobINNQQHKD\QHDVFLdD\QRGDKFIS
IFDPHJ[LFOQGMWDGUGDP̀TDMKFGD\QID\QHDdUHFGDOFKDGMLD
QGDPLQILUNNFDmPJHDMDoQIKVWQ[FGDJOWHMINDycFHN[bTD
JNDMWWFDQLLFDLQIKOUIKD\QHDdUHFGDLMNFD[FNFcVGHFKFD
RJHDGHQOPFVGMFHDLQINVDKFHFVDOQHWFH]
SDfFIDKFGDFHDdFKDQGDRQLKFDP̀DPLQKVTDJNDdMDFHDIJS
NFILZIKFDMDÒ L]DfFKD\cULPDRHQDRJLWDMD_LQKFSJOH̀S
KFGDWQIDdMDRJHOFIGLMNDR̀DVPJHFGDGMLDQGDǸDJPDJdFHD
mQLNcFH\XcDJNDRHFODGMLDmWM[VGFKdFc]Dm̀DÒ DKFHDKFHS
RHQDQH[FcKFVDP̀DFIDRJHGVUGGFLVFDJPDOJKDmWQHHF\XcTD
VMNFHDfJHGFIDobINNQQHK]
�HZPPFID\QHDKMVWZGFHFGTDJODOQIDVWQLDQH[FcKFD
RJHDQGDR̀DZKIUdIGDaJHKOJHVDGMLDFIDNFJPQHWDOFKDRJS
WZVDP̀DOJLFHFGTDFLLFHDOQIDVWQLDGQNFDVWHMKGFGDRZLKGD
ZKDJNDVXNFDJPGQNFLVFDVJODIQGMJIQLPQHWDMDLMN\FKD
OFKDVGJHF[HJHDJdHFDMD�\b]
SDEFDGJDPQHWFHDdMLDWZIIFDWJOPLFOFIGFHFD\MIQIS
KFI]DfFIDKFHDVWQLDRMIKFVDIJNLFDRULLFVDWHMGFHMFHDRJHD
QGDWZIIFDLXRGFDJNDOQHWFKVRXHFDaJHKOJHVDVJODIQS
GMJIQLPQHWTDJNDV̀DLQINGDFHDdMDVLFGDMWWFDFIKIZTDVMNFHD
fJHGFIDobINNQQHK]
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pQPPJHGFIDJOD_HFOGMKFIVDoQIKVWQ[FHDFHD[LFdFGD
[F\QIKLFGDQRDfJHVXDYJOOZIFVDZKdQLNDRJHDGFWIMWD

JNDOMLcXTDKFHDdFKGJNTDQGDHQPPJHGFIVDWJIWLZVMJIFHD
QIdFIKFVDMDWJOOZIFPLQILUNIMINFIDJNDKFIDXdHMS
NFTDLX[FIKFDPLQILUNIMINDRJHDKFGD̀[IFDLQIKDP̀D
fJHV]D_JHOQIKDfFMIFHDaXHNQQHKD�E_�DVMNFHx
SD�HZIKVGFIFIDFHDQGDR̀DLQdFGDVQOOFI\UIN]D�ID
RJHZKVUGIMINDRJHD\FLFDKFGGFDPHJcFWGD\QHDdUHFGTDQGD
FWVMVGFHFIKFDFH\dFHdDRJHGVQGDVWQLD\QdFDLJdDQGDdUHFD
MDJOH̀KFGDZKFIDQGD[LMdFDP̀LQNGDHFVGHMWGMJIFHDRJHD
ZKdMWLMIN]DEFGD[MRQLKFHDcFN]DfFIDLMNFDV̀DPJVMGMdGDFHTD
QGDKFHDFHDOZLMN\FKFHDRJHDIbFDFH\dFHdDMDJOH̀KFGTD
VJOD[̀KFDWQIDdUHFDOFKDGMLDQGDRHFOOFD[JVUGIMINTD
GZHMVOFDJNDRLFHFDQH[FcKVPLQKVFH]DzNDV̀DFHDKFHDQLLFD
KFDHFWHFQGMdFDPJGFIGMQLFHDLMNFDRHQDVGMVbVGFOFHTD
JdFHIQGIMINVOZLMN\FKFHTDGZH[̀KVVFcLQKVTDLJWQLFD
RXKFdQHFFH\dFHdTDnbWFLZKLFcIMINTDIQGZHNFIJPHFGS
IMINTD\FNIMINDJNDKFDMNQINdUHFIKFDJOH̀KFRJHIbS
FLVFHTDVMNFHDfFMIFHDaXHNQQHK]D{QIDGMLRXcFHx
SDaZDFHDHQPPJHGFID\FH]DvMD\̀[FHDJNDGHJHDRHQDWJOS
OZIFIVDVMKFTDQGDQH[FcKVNHZPPFIDdMLDRJHGVUGGFDVMGD
QH[FcKFDJNDdUHFDOFKDGMLDQGDWJIWHFGMVFHFDMKFFHIF]

�#+��r'�!'���!s�� !~' 
wINFHDJND�XHNFIDmQQ[bTDmZIK[bTDQH[FcKFHDNFHIFD
dMKFHFDMDNHZPPFI]DuQHHFGDFHDWFIKGDRJHDQGDGQLFDIQGZS
HFIVDVQNTDJRGFDOFKDRJHHQINDRJHDFH\dFHdVMIGFHFVVFHTD
OFID[FNNFDFHDGMLRHFKVFDOFKTDQGDHQPPJHGFIDMD\XcFHFD
NHQKD[bNNFHD[HJFHDMDVGFKFGDRJHDQGDNHQdFDNHXRGFH]
SDEFHDFHDOQINFDGQIWFHDJNDMIPZGDGMLDV̀KQIDFIDHQPS
PJHG]DEFGDFHDMDVQNFIVDIQGZHDMWWFDZPHJ[LFOQGMVWDQGD
LQdFDFGDVWHMRGTDVJODQRVPFcLFHDFIDRULLFVD\JLKIMINDGMLD
VPXHNVÒ LTDVJODFHDWJIGHJdFHVMFLLF]DzNDV̀DWQIDKFGD
LFGDFIKFDVJODFID[LXKDOFLLFOdQHF]D{dJHdMKGDKFGDFHD
GMLRULKFGTDÒ DLUVFHFIDQRNXHFTDOFID\dMVDHQPPJHGFID
VWQLDWZIIFD[HZNFVDWJIWHFGTDFHDKFGDFRGFHDOMIDOFS
IMINDdMNGMNGTDQGDKFIDMWWFDQLGDRJHDKMHFWGFDZKGHbWWFHD
KMVVFDKMdFHNFHFIKFDVbIVPZIWGFHTDVMNFHD�XHNFIDmQQS
[b]D{QIDGMLRXcFHx
SDàHDKFGDFHDVQNGTDFHDKFGDFRGFHDOMIDOFIMINDdMNGMNGTD
QGDHQPPJHGFIDMDZKNQINVPZIWGFGDQRVPFcLFHDFIDRULLFVD
GMLNQINDJNDdMLcFDGMLDQGDÌDFGDHFVZLGQG]DEFGQLcFHIFDGQS
NFHDdMDVFIFHF]DDD
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