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J�KLMNMOPM�QNPRST�UVWOXWT�YLMZX[XO\L�]QUŶ�WTONPXPRX�\�KLX[MXL\�MP\K\�ST�KZ\OM_\[MOPT�S\�

WTOPL\P\̀ aTb�OTN�PML[TN�S\�cMX�Ode�fgdfhhijkjfb�M�PM[�KTL�lXO\ZXS\SM�XSMOPXlXW\L�\�OMWMNNXS\SM�S\�

mS[XOXNPL\̀ aT�YnoZXW\b�W\L\WPMLXp\L�T�XOPMLMNNM�KnoZXWT�MOqTZqXSTb�\O\ZXN\L�\N�KTNNrqMXN�NTZR̀ sMN�

SXNKTOrqMXN�M�SM[TONPL\L�\�qX\oXZXS\SM�PVWOXW\b�TKML\WXTO\Zb�NTWXTMWTOt[XW\�M�\[oXMOP\Z�S\�

WTOPL\P\̀ aT�KLMPMOSXS\d�

m�MZ\oTL\̀ aT�SMNPM�MNPRST�oRNW\�NRoNXSX\L�\�PT[\S\�SM�SMWXNaT�S\�mS[XOXNPL\̀ aTb�

lTLOMWMOST�TN�MZM[MOPTN�OMWMNNuLXTN�K\L\�\�SMlXOX̀aT�S\�NTZR̀aT�[\XN�\SMvR\S\�\T�\PMOSX[MOPT�

S\�OMWMNNXS\SM�XSMOPXlXW\S\b�ToNMLq\OST�TN�KLXOWrKXTN�S\�MlXWXwOWX\b�S\�MWTOT[XWXS\SMb�ST�

KZ\OM_\[MOPTb�S\�WTOPXORXS\SM�ST�NMLqX̀T�KnoZXWT�M�ST�XOPMLMNNM�KnoZXWTd�

J�KLMNMOPM�QUY�PM[�KTL�To_MPT�\�\OuZXNM�S\�qX\oXZXS\SM�K\L\�\�\vRXNX̀aT�M[MLxMOWX\Z�SM�jdkkk�

]SR\N�[XẐ�\[KTZ\N�SM�yMlPLX\zTO\�{kk[x�K|�K\L\�NTZR̀aT�XO_MPuqMZ�K\L\�\S[XOXNPL\̀ aT�MOSTqMOTN\�

]Q}̂b�SMNPXO\S\N�\T�\o\NPMWX[MOPT�S\�~\L[uWX\��ROXWXK\Z�M�\T�\PMOSX[MOPT�S\N�SM[\OS\N�S\N�

ROXS\SMN�SM�N\nSM�ST��ROXWrKXTd�

m�OMWMNNXS\SM�S\�WTOPL\P\̀ aT�SMWTLLM�ST�LXNWT�X[XOMOPM�SM�SMN\o\NPMWX[MOPT�ST�

[MSXW\[MOPTb�TW\NXTO\ST�KMZT�KMSXST�SM�W\OWMZ\[MOPT�S\�mP\�SM��MxXNPLT�SM�YLM̀ TN�Ode���ijkj��

]XPM[�ffk̂b�TLXROS\�ST�YLMxaT�QZMPLtOXWT�Ode�hkjijkj{b�lTL[RZ\ST�KMZ\�M[KLMN\�SMPMOPTL\�ST�LMxXNPLT�

NT[MOPM�\K|N�T�LMWMoX[MOPT�S\�OTP\�SM�M[KMO�Td�m�WT[ROXW\̀ aT�P\LSX\�X[KTNNXoXZXPTR�vRM�\�

mS[XOXNPL\̀ aT�\STP\NNMb�M[�PM[KT��uoXZb�\N�[MSXS\N�OMWMNNuLX\N�K\L\�\�LMKTNX̀aT�ST�MNPTvRM�KTL�

[MXT�STN�KLTWMSX[MOPTN�\S[XOXNPL\PXqTN�TLSXOuLXTNd�

mPR\Z[MOPMb�T�MNPTvRM�SXNKTOrqMZ�V�NRlXWXMOPM�K\L\�\KLTzX[\S\[MOPM�f{�]vRXOpM̂�SX\N�SM�

WTONR[Td�yTONXSML\OST�vRM�\�[VSX\�SM�RPXZXp\̀ aT�ST�[MSXW\[MOPT�V�SM�WMLW\�SM�fdkkk�][XẐ�

\[KTZ\N�KTL�[wN�M�vRM��TRqM�\R[MOPT�S\�SM[\OS\�M[�L\paT�S\�N\pTO\ZXS\SMb�MqXSMOWX\�NM�\�

OMWMNNXS\SM�SM�\ST̀ aT�SM�[MSXS\�X[MSX\P\�K\L\�\NNMxRL\L�T�\o\NPMWX[MOPT�S\N�ROXS\SMN�SM�

N\nSMb�MNKMWX\Z[MOPM�S\��OXS\SM�SM�YLTOPT�mPMOSX[MOPT�]�Ym̂�M�ST�YLTOPT�mPMOSX[MOPT�SM�y\KaT�

�TqTb�TOSM�\�yMlPLX\zTO\�V�\[KZ\[MOPM�RPXZXp\S\�OT�PL\P\[MOPT�SM�SXqMLN\N�XOlMẀ sMN�o\WPMLX\O\N�M�

XOPMxL\�\�LTPXO\�\NNXNPMOWX\Zd�

�MNNM�WTOPMzPTb�\�LM\ZXp\̀ aT�SMNPM�QNPRST�UVWOXWT�YLMZX[XO\L�SM[TONPL\�\�OMWMNNXS\SM�S\�

WTOPL\P\̀ aT�M[MLxMOWX\Zb�KML[XPXOST�\q\ZX\L�\�NTZR̀aT�[\XN�\SMvR\S\�K\L\�x\L\OPXL�\�WTOPXORXS\SM�

S\�\NNXNPwOWX\�l\L[\WwRPXW\b�MqXP\L�\�XOPMLLRK̀ aT�ST�\PMOSX[MOPT�\TN�RNRuLXTN�ST��XNPM[\��OXWT�SM�

�\nSM�]���̂�M�\NNMxRL\L�T�lTLOMWX[MOPT�SM�[MSXW\[MOPT�MNNMOWX\Zb�KLMNMLq\OST�\�LMxRZ\LXS\SM�STN�

NMLqX̀TN�KnoZXWTN�SM�N\nSM�KLMNP\STN�KMZT��ROXWrKXTd�
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�HIJHKLJML�NH��LONH�

�HIJHKPJMQ��LJIHRQ�SHJLTM�UMHMJL�

�HJVMNQJHTW�XYZY�[\]̂Y_�̀ \ab\�cd̂ \̂de�fbg\h\î_d̂\jY�k�l_ad�mn]h\]dopâY_�ba�qrdhasdgaĥY�ba�

t\]\̂duvai�a�wYĥ_d̂Yiopcpx�tây]\d�̀Yb_\z{ai�|Yi�k�}h~a_ga\_d�k�l_ad�mn]h\]doqrdhasdgaĥY�ba�

t\]\̂duvai�a�wYĥ_d̂Yiopcp��

�� �����	E������������	����������������E���

f��_aiaĥa�]Yĥ_d̂duZY�ba]Y__a�bd�ha]aii\bdba�ba�d�{\i\uZY�aga_zah]\dr�ba��������b{di�g\r��

dg�Yrdi�ba�wa~̂_\d�Yhd����gz�����d_d�iYr{uZY�\hsâ�jar��d_d�dbg\h\î_duZY�ahbYjahYid��}[�e�

j\idhbY�zd_dĥ\_�d�]Yĥ\h{\bdba�bY�d�dîa]\gaĥY�bd��d_g�]\d�c{h\]\�dr�a�Y�d̂ahb\gaĥY�

\h\ĥa__{�̂Y�bdi�{h\bdbai�ba�id�ba�bd�pa]_âd_\d�c{h\]\�dr�ba�pd�ba�ba�wd�ZY�bd�wdhYd��

f�wa~̂_\d�Yhd�n�{g�gab\]dgaĥY�dĥ\g\]_Y�\dhY�ba�dg�rY�ai�a]̂_Ye�dg�rdgaĥa�{̂\r\�dbY�

hY�̂_d̂dgaĥY�ba�\h~a]uvai��d]̂a_\dhdi�ba�b\~a_aĥai�hyja\i�ba�z_dj\bdbae�iahbY�]Yhi\ba_dbd�

gab\]dgaĥY�aiiah]\dr�hd�dii\î�h]\d��_aîdbd����Y�{rduZY��p{d�{̂\r\�duZY�n�~_a�{aĥae�

ai�a]\drgaĥa�hd��h\bdba�ba�q_YĥY�f̂ahb\gaĥY���qf��a�hY�q_YĥY�f̂ahb\gaĥY�ba�wd�ZY��YjYe�

Yhba�\ĥaz_d�d�_Ŷ\hd�̂a_d��{̂\]d�ba��d]\aĥai��{a�ha]aii\̂dg�ba�̂_d̂dgaĥY�\gab\d̂Y��

��]Yhi{gY�gnb\Y�bY�gab\]dgaĥY�n�ba�d�_Y�\gdbdgaĥa��������g\r��dg�Yrdi��Y_�g�i��

}ĥ_âdĥYe�ag�_d�ZY�bd�id�Yhdr\bdba�a�bY�d{gaĥY�bd��_Y]{_d��arYi�ia_j\uYi�ba�{_z�h]\d�a�

aga_z�h]\de�Y�ia_jd�ia�arajduZY�bd�bagdhbde�Y��{a�\ĥahi\~\]d�d�ha]aii\bdba�ba�gdh{̂ahuZY�ba�

aîY�{a�i{~\]\aĥa��d_d�diiaz{_d_�Y�d̂ahb\gaĥY�]Yĥyh{Y�bd��Y�{rduZY��

f�i\̂{duZY�~Y\�dz_djdbd��arY��ab\bY�ba�]dh]ardgaĥY�bd�f̂d�ba�̀az\î_Y�ba�q_auYi�h���

��o������\̂ag�����e�Y_\{hbd�bY�q_azZY�}râ_�h\]Y�h������o����e�~Y_g{rdbY��ard�ag�_aid�bâaĥY_d�bY�

_az\î_Y�iYgaĥa�d��i�Y�_a]a�\gaĥY�bd�hŶd�ba�ag�ah�Y��f�]Yg{h\]duZY�Y]Y__a{��{dhbY�d�

fbg\h\î_duZY�s���dj\d�dbŶdbY� Ŷbdi�di��_Yj\b�h]\di�ha]aii�_\di��d_d�d�d�{\i\uZY�bY�

gab\]dgaĥYe�\g�ab\hbY��{a�~Yiiag�\g�ragaĥdbdie�ag�̂ag�Y����\re�gab\bdi�dbg\h\î_d̂\jdi�

]d�d�ai�ba�aj\̂d_�Y�_\i]Y�ba�baid�dîa]\gaĥY��

f̂{drgaĥae�Y�aîY�{a�b\i�Yhyjar�n�i{~\]\aĥa��d_d�d�_Y�\gdbdgaĥa������{\h�a��b\di�ba�

]Yhi{gYe��_d�Y�\hi{~\]\aĥa��d_d�d�]Yh]r{iZY�ba�{g�hYjY��_Y]ab\gaĥY�r\]\̂d̂�_\Y��arYi�̂_�g\̂ai�

Y_b\h�_\Yi��f�d{i�h]\d�bY�gab\]dgaĥY�]Yg�_Ygâa_\d�b\_âdgaĥa�d�dii\î�h]\d�~d_gd]�{̂\]d�a�d�

]Yĥ\h{\bdba�bYi�d̂ahb\gaĥYi�_adr\�dbYi�hdi�{h\bdbai�ba�id�bae��YbahbY�Y]di\Yhd_�d̂_diY�Y{�

\g�Yii\�\r\bdba�ba�̂_d̂dgaĥY�ba��d]\aĥai�d]Ygâ\bYi��Y_�\h~a]uvai��d]̂a_\dhdi��{a�bagdhbdg�

dĥ\�\Ŷ\]Ŷa_d�\d�\ĥ_djahYid��

f�\ĥa__{�uZY�bY�~Y_ha]\gaĥY�bd�wa~̂_\d�Yhd��Yba_��d]d__âd_��_as{y�Yi�i\zh\~\]d̂\jYi���

dii\î�h]\d��_aîdbd��arY�c{h\]y�\Ye�]Yg��Ŷah]\dr�dz_djdgaĥY�bY��{db_Y�]ryh\]Y�bYi��d]\aĥaie�
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DEFGHIJ�KJ�IGFLJ�KG�LGMFDHNHOPD�HDQ�EHPKDKGQ�KG�QDRKGS�HGOGQQPKDKG�KG�EIPTPUDVWJ�KG�

DTIGMHDIPXDQ�IGMDLNEIPODQ�HGF�QGFLMG�KPQLJHYXGPQ�JE�OTPHPODFGHIG�PHKPODKDQ�G�FDPJM�PFLDOIJ�QJZMG�D�

MGKG�FEHPOPLDT�KG�QDRKG[�

\PDHIG�KGQQG�OGH]MPJS�GXPKGHOPD̂QG�D�HGOGQQPKDKG�KG�DKJVWJ�KG�FGKPKD�G_OGLOPJHDT�LDMD�

MGOJFLJQPVWJ�PFGKPDID�KJ�GQIJ̀ EGS�aDMDHIPHKJ�J�bJMHGOPFGHIJ�KJ�FGKPODFGHIJ�DIc�̀ EG�QGdD�

MGQIDZGTGOPKD�D�OJHIMDIDVWJ�MGaETDM[�e�D̀ EPQPVWJ�GFGMaGHOPDT�KG�f[ggg�hKEDQ�FPTi�DFLJTDQ�

OJMMGQLJHKG�j�̀ EDHIPKDKG�GQIPFDKD�LDMD�DIGHKGM�DLMJ_PFDKDFGHIG�KJPQ�FGQGQ�KG�OJHQEFJS�

LGMYJKJ�OJHQPKGMDKJ�QEbPOPGHIG�LDMD�DQQGaEMDM�D�OJHIPHEPKDKG�KD�DQQPQINHOPD�GH̀ EDHIJ�QWJ�DKJIDKDQ�

DQ�LMJXPKNHOPDQ�DKFPHPQIMDIPXDQ�HGOGQQ]MPDQ�LDMD�D�QJTEVWJ�KGbPHPIPXD�KJ�DZDQIGOPFGHIJ[�

eQQPFS�D�OJHIMDIDVWJ�LMGIGHKPKD�ZEQOD�LMGQGMXDM�D�OJHIPHEPKDKG�KJQ�QGMXPVJQ�LRZTPOJQ�KG�

QDRKGS�DQQGaEMDM�J�DIGHKPFGHIJ�DJQ�EQE]MPJQ�KJ�kPQIGFD�lHPOJ�KG�kDRKG�hkmkiS�GXPIDM�J�

KGQDZDQIGOPFGHIJ�KG�FGKPODFGHIJ�GQQGHOPDT�G�MGQaEDMKDM�J�PHIGMGQQG�LRZTPOJS�aDMDHIPHKJ�̀EG�DQ�

EHPKDKGQ�KG�QDRKG�KPQLJHnDF�KJQ�PHQEFJQ�PHKPQLGHQ]XGPQ�DJ�DKG̀ EDKJ�IMDIDFGHIJ�KJQ�LDOPGHIGQ[�

o� �����	p���������q�	�	�������������������p���

e�OJHIMDIDVWJ�IGF�LJM�JZdGIPXJ�J�bJMHGOPFGHIJ�GFGMaGHOPDT�KG�f[ggg�hKEDQ�FPTi�DFLJTDQ�KG�

rGbIMPD_JHD�sgg�Fa�Lt�LDMD�QJTEVWJ�PHdGI]XGT�LDMD�DKFPHPQIMDVWJ�GHKJXGHJQD�huviS�bMDQOĴDFLJTDS�

GF�OJHKPVwGQ�̀EG�aDMDHIDF�D�QGaEMDHVDS�D�GbPO]OPD�IGMDLNEIPOD�G�D�OJHIPHEPKDKG�KD�DQQPQINHOPD�

bDMFDONEIPOD�LMGQIDKD�LGTD�kGOMGIDMPD�xEHPOPLDT�KG�kDRKG[�

yDMD�J�DIGHKPFGHIJ�KD�HGOGQQPKDKG�PKGHIPbPODKDS�D�bEIEMD�OJHIMDIDVWJ�KGXGM]�JZQGMXDMS�HJ�

FYHPFJS�JQ�QGaEPHIGQ�MG̀ EPQPIJQz�

Di�bJMHGOPFGHIJ�KG�FGKPODFGHIJ�OJF�DLMGQGHIDVWJ�KG�rGbIMPD_JHD�sggFa�Lt�LDMD�

QJTEVWJ�PHdGI]XGT�LDMD�DKFPHPQIMDVWJ�GHKJXGHJQD�huviS�bMDQOĴDFLJTDS�GF�OJHbJMFPKDKG�

OJF�DQ�GQLGOPbPODVwGQ�IcOHPODQ�KGbPHPKDQ�LGTD�eKFPHPQIMDVWJ{�

Zi�J�FGKPODFGHIJ�KGXGM]�LJQQEPM�MGaPQIMJ�X]TPKJ�dEHIJ�j�eaNHOPD�|DOPJHDT�KG�vPaPT}HOPD�

kDHPI]MPDS�OJHbJMFG�TGaPQTDVWJ�QDHPI]MPD�XPaGHIGS�JE�KJOEFGHIJ�JbPOPDT�̀ EG�OJFLMJXG�

GXGHIEDT�KPQLGHQD�KG�MGaPQIMJS�̀EDHKJ�TGaDTFGHIG�DLTPO]XGT{�

Oi�JQ�LMJKEIJQ�KGXGMWJ�QGM�HJXJQS�KG�LMPFGPMJ�bJMHGOPFGHIJS�DOJHKPOPJHDKJQ�GF�GFZDTDaGHQ�

JMPaPHDPQ�KJ�bDZMPODHIGS�KGXPKDFGHIG�TDOMDKDQS�PKGHIPbPODKDQ�G�YHIGaMDQS�LMGQGMXDHKJ�QEDQ�

ODMDOIGMYQIPODQ�KG�̀ EDTPKDKGS�MDQIMGDZPTPKDKG�G�QGaEMDHVD�KEMDHIG�J�IMDHQLJMIG�G�

DMFDUGHDFGHIJ{�

Ki�JQ�FGKPODFGHIJQ�KGXGMWJ�DLMGQGHIDM�LMDUJ�KG�XDTPKDKG�OJFLDIYXGT�OJF�QED�EIPTPUDVWJ�

LGTD�eKFPHPQIMDVWJS�MGOJFGHKDHKĴQG�̀EG�LJQQEDFS�HJ�FJFGHIJ�KD�GHIMGaDS�XDTPKDKG�

MGFDHGQOGHIG�QEbPOPGHIG�LDMD�aDMDHIPM�QED�DKG̀ EDKD�EIPTPUDVWJS�MGQQDTXDKDQ�QPIEDVwGQ�

KGXPKDFGHIG�dEQIPbPODKDQ�G�DOGPIDQ�LGTD�eKFPHPQIMDVWJ{�



�

�

�����������	��
�����������
�

�����	��������	�	��
�������������������

��������	�����	�	��
�����������

�

�

�
�
�
���������������� !"!��#$�%���&���'���%�
(�"'���'!��)*�!"!+������(�,��� �
-.(�/012�33002�4�!''��(����� *5!��6�&�+7�����&����8.(�
-9��!�:�+�����������%�*��;"�+����"����<'%<=�><?'�
@���:�0A00�33B�3BB3�6�.�����C0B1�

� �

DE�F�GHIJKFJFLF�LDMDKN�FOODPQKFK�RQD�H�JKFIOSHKJDT�H�FKUFVDIFUDIJH�D�F�DIJKDPF�LHO�

UDLWGFUDIJHO�ODXFU�KDFYWVFLHO�DU�GHIZHKUWLFLD�GHU�FO�[HFO�\KNJWGFO�LD�]WOJKŴQW_̀ H�D�

aKUFVDIFPDU�LD�bDLWGFUDIJHO�D�GHU�FO�LDUFWO�IHKUFO�OFIWJNKWFO�FSYWGNMDWOT�

SKDODKMFILH�F�WIJDPKWLFLD�ZcOWGF�D�FO�GFKFGJDKcOJWGFO�LH�SKHLQJH�FJd�H�KDGD̂ WUDIJH�

LDZWIWJWMHe�

ZE�HO�SKHLQJHO�DIJKDPQDO�LDMDK̀H�GHKKDOSHILDK�WIJDPKFYUDIJD�fO�DOSDGWZWGF_gDO�

GHIJKFJFLFOT�Ì H�ODILH�FLUWJWLH�H�ZHKIDGWUDIJH�LD�UDLWGFUDIJHO�GHU�GFKFGJDKcOJWGFO�

LWMDKPDIJDOT�DU F̂YFPDIO�FMFKWFLFOT�MWHYFLFOT�FLQYJDKFLFO�HQ�RQD�FSKDODIJDU�RQFYRQDK�

WILcGWH�LD�GHUSKHUDJWUDIJH�LD�OQF�RQFYWLFLDe�

PE�GFOH�ODXFU�GHIOJFJFLFO�WKKDPQYFKWLFLDOT�McGWHOT�LDZDWJHO�LD�ZF̂ KWGF_̀ HT�LWMDKPhIGWFO�DU�

KDYF_̀ H�fO�DOSDGWZWGF_gDO�JdGIWGFO�HQ�RQFYRQDK�WIGHIZHKUWLFLD�IH�UHUDIJH�LH�

KDGD̂ WUDIJHT�F�GHIJKFJFLF�LDMDKN�SKHUHMDK�F�OQ̂ OJWJQW_̀ H�LH�SKHLQJHT�ODU�RQFYRQDK�

iIQO�SFKF�F�aLUWIWOJKF_̀ HT�LDIJKH�LH�SKFVH�DOJF̂ DYDGWLH�SDYF�jDGKDJFKWF�bQIWGWSFY�LD�

jFkLDe�

lE�F�DUSKDOF�LDMDKN�SHOOQWK�FQJHKWVF_̀ H�SFKF�DmDKGDK�FJWMWLFLD�GHUSFJcMDY�GHU�H�Ĥ XDJH�

GHIJKFJFLH�D�FJDILDK�F�JHLFO�FO�DmWPhIGWFO�YDPFWOT�OFIWJNKWFOT�ZWOGFWO�D�LD�lF̂ WYWJF_̀ H�

SKDMWOJFO�IF�YDPWOYF_̀ H�FSYWGNMDYn�

opq��rstuvtwxyzy{w{u�

|HO�JDKUHO�LF�}DW�In~���n��������T�F�GHIJKFJF_̀ H�LDMDKN�Ĥ ODKMFKT�ODUSKD�RQD�FSYWGNMDYT�

SKNJWGFO�RQD�SKHUHMFU�H�LDODIMHYMWUDIJH�IFGWHIFY�OQOJDIJNMDYn�

jĤ �H�FOSDGJH�FU ŴDIJFYT�LDMDK̀H�ODK�Ĥ ODKMFLFO�FO�IHKUFO�KDYFJWMFO�FH�GHKKDJH�

FGHILWGWHIFUDIJHT�JKFIOSHKJD�D�LDOGFKJD�LD�KDOcLQHO�SKHMDIWDIJDO�LF�GFLDWF�LD�LWOJKŴQW_̀ H�LHO�

UDLWGFUDIJHOT�̂DU�GHUH�F�QJWYWVF_̀ H�LD�DU F̂YFPDIO�FLDRQFLFO�SFKF�UWIWUWVFK�SDKLFO�D�DMWJFK�

LFIHO�FHO�SKHLQJHO�LQKFIJD�H�JKFIOSHKJDn�

jĤ �H�FOSDGJH�OHGWFYT�F�GHIJKFJF_̀ H�MWOF�FOODPQKFK�F�GHIJWIQWLFLD�LF�FOOWOJhIGWF�

ZFKUFGhQJWGF�D�LH�FJDILWUDIJH�f�SHSQYF_̀ H�QOQNKWF�LH�jWOJDUF��IWGH�LD�jFkLD��j�jET�DMWJFILH�F�

WIJDKKQS_̀ H�LH�JKFJFUDIJH�LD�SFGWDIJDO�D�PFKFIJWILH�H�FGDOOH�F�UDLWGFUDIJH�GHIOWLDKFLH�

DOODIGWFY�SFKF�H�FJDILWUDIJH�LFO�LDUFILFO�LFO�QIWLFLDO�UQIWGWSFWO�LD�OFkLDn�

jĤ �H�FOSDGJH�DGHIiUWGHT�F�OHYQ_̀ H�̂QOGF�DMWJFK�GQOJHO�LDGHKKDIJDO�LH�LDOF̂ FOJDGWUDIJHT�

GHUH�FRQWOW_gDO�DUDKPDIGWFWO�LD�UDIHK�DZWGWhIGWFT�OQ̂ OJWJQW_gDO�JDKFShQJWGFO�LDOIDGDOONKWFOT�

FPKFMFUDIJH�LH�RQFLKH�GYcIWGH�LHO�SFGWDIJDO�D�FQUDIJH�LF�LDUFILF�SHK�WIJDKIF_gDO�HQ�

SKHGDLWUDIJHO�LD�UFWHK�GHUSYDmWLFLDT�GHIJKŴQWILH�SFKF�F�QJWYWVF_̀ H�KFGWHIFY�LHO�KDGQKOHO�Sk̂ YWGHOn�

op���w{��us���vy��s�{u��rwzy{w{u�

�O�UDLWGFUDIJHO�LDMDK̀H�FJDILDK�WIJDPKFYUDIJD�fO�DOSDGWZWGF_gDO�JdGIWGFO�DOJF̂ DYDGWLFO�
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DEFGE�EFGHIJK�LF�DJMNOF�EPQEIRIOF�QESO�TUVWXT�E�LF�IENORF�IRFQJFRYZEF�FODRG[MROF�\R]EDGEFK�

]OMODGRDIJ�̂HOSRIOIEK�FE]HMODYOK�E_R̀[̀ ROK�MOFGMEOaRSRIOIE�E�OIÊ HOYbJ�OJ�HFJ�O�̂HE�FE�IEFGRDONc�

def��ghijklg�mg�nophjghgqro�

T�QMEFEDGE�̀JDGMOGOYbJ�DbJ�QJFFHR�̀OM[GEM�̀JDGRDHOIJc�sMOGOtFE�IE�Ô HRFRYbJ�ENEM]ED̀ ROS�

IEFGRDOIO�EP̀SHFR\ONEDGE�L�MÈ JNQJFRYbJ�GENQJM[MRO�IJ�EFGĴ HE�IE�uE_GMROPJDO�vwwN]�Qx�QOMO�

FJSHYbJ�RDyEG[\ES�zVK�EN�MO{bJ�IO�FRGHOYbJ�EP̀EQ̀ RJDOS�IÈ JMMEDGE�IJ�̀OD̀ ESONEDGJ�IO�TGO�IE�

|E]RFGMJ�IE�}MEYJF�\R]EDGEc�

T�̀ JDGMOGOYbJ�GEM[�\R]~D̀ RO�OQEDOF�QESJ�QEM�JIJ�DÈ EFF[MRJ�OJ�_JMDÈ RNEDGJK�EDGME]OK�

MÈ EaRNEDGJ�IE_RDRGR\J�E�QO]ONEDGJ�IJ�JayEGJK�EPGRD]HRDIJtFE�̀JN�J�̀HNQMRNEDGJ�RDGE]MOS�IOF�

JaMR]OYZEF�̀JDGMOGHORFK�FEN�QMEyH�{J�IOF�]OMODGROF�SE]ORF�OQSR̀[\ERF�OJ�_JMDÈ RNEDGJc�

�� 
�����������������������

uJDFRIEMODIJ�O�DÈ EFFRIOIE�IE�MÈ JNQJFRYbJ�RNEIROGO�IJ�EFGĴ HE�IE�uE_GMROPJDO�vwwN]�Qx�

QOMO�FJSHYbJ�RDyEG[\ES�zVK�_JR�MEOSR{OIJ�J�SE\ODGONEDGJ�IOF�OSGEMDOGR\OF�IRFQJD�\ERF�DJ�NEM̀OIJ�

ÒQO{EF�IE�OGEDIEM�L�IENODIO�IO�XÈ MEGOMRO��HDR̀RQOS�IE�XO�IEK�JaFEM\ODIJ�JF�QMRD̀ �QRJF�IO�

E_R̀R~D̀ ROK�IO�È JDJNR̀RIOIEK�IO�̀JDGRDHRIOIE�IJ�FEM\RYJ�Q�aSR̀J�E�IO�FHQMENÒ RO�IJ�RDGEMEFFE�

Q�aSR̀Jc�

��NEM̀OIJ�_OMNÒ ~HGR̀J�DÒ RJDOS�IRFQZE�IE�IR\EMFJF�_OaMR̀ODGEF�E�IRFGMRaHRIJMEF�ME]HSOMNEDGE�

OHGJMR{OIJF�QOMO�J�_JMDÈ RNEDGJ�IE�uE_GMROPJDOK�J�̂ HE�IENJDFGMO�ONQSO�IRFQJDRaRSRIOIE�IE�

_JMDÈ EIJMEF�OQGJF�O�OGEDIEM�O�TINRDRFGMOYbJK�IEFIE�̂HE�JaFEM\OIOF�OF�EPR]~D̀ ROF�FODRG[MROF�E�IE�

�OaRSRGOYbJ�QEMGRDEDGEFc�

�JMON�ODOSRFOIOF�OF�FE]HRDGEF�FJSHYZEF��

�e����o�iqro�������igjmgj�g�jkg��lgqro�mk�po�o��jonkm��kpho���n�hgh�j�o��k�o��hj���hk��ojm�p�j�o��

zFGO�OSGEMDOGR\O�̀JDFRFGRMRO�DO�RDFGOHMOYbJ�IE�HN�DJ\J�QMJ̀ EFFJ�SR̀RGOGxMRJ�QOMO�_JMNOYbJ�IE�

OGO�IE�ME]RFGMJ�IE�QMEYJF�JH�̀JDGMOGOYbJ�̀JD\ED̀ RJDOSK�FE]HRDIJ�GJIOF�OF�EGOQOF�QME\RFGOF�DO��ER�Dc��

��c�����w��c�

zNaJMO�EFFO�FJSHYbJ�FEyO�O�NORF�OIÊ HOIO�QOMO�J�OGEDIRNEDGJ�IE�IENODIOF�QEMNODEDGEF�E�

QME\RF�\ERFK�ESO�DbJ�FE�NJFGMO�\R[\ES�QOMO�O�FRGHOYbJ�OGHOSK�HNO�\E{�̂HE�J�QMO{J�DÈ EFF[MRJ�QOMO�

J̀D̀ SHFbJ�IJ�QMJ̀ EIRNEDGJ���RD̀ JNQOG�\ES�̀JN�O�HM]~D̀ RO�IO�IENODIOc�uJDFRIEMODIJ�̂HE�J�

EFGĴ HE�IRFQJD�\ES���FH_R̀REDGE�QOMO�OQMJPRNOIONEDGE��v��̂HRD{E��IROFK�O�OIJYbJ�IEFFO�OSGEMDOGR\O�

Ò OMMEGOMRO�ESE\OIJ�MRF̀J�IE�IEFOaOFGÈ RNEDGJK�̀ JNQMJNEGEDIJ�O�̀ JDGRDHRIOIE�IO�OFFRFG~D̀ RO�

_OMNÒ ~HGR̀O�E�IJF�OGEDIRNEDGJF�QMEFGOIJF�DOF�HDRIOIEF�IE�FO�IEc�

�e����o�iqro������kg��lgj�g�i���qro�k�kj�kpn�g���oj�nophjghgqro�m�jkhg �no��¡ipmg�kpho�po�gjhe�¢� �

�pn��o��			 �mg�
k��pe£��de�ff¤�¥���
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DEFG�GHFIJKGFLMG�NOKELEFI�KG�NOKFJGFGPQO�RLJIFG�RI�SOJKINIROJ�GTFO�G�SOJKINIJ�LUIRLGFGUIKFI�

O�UIRLNGUIKFOV�OWEIJMGKRO�OE�JIXYLELFOE�HIZGLE�GTHLN[MILEV�G�NOUTGFLWLHLRGRI�ROE�TJIPOE�TJGFLNGROE�

KO�UIJNGRO�I�G�RIUOKEFJGPQO�RG�ELFYGPQO�IUIJZIKNLGH\�

]�EOHYPQO�TOEELWLHLFG�G�JINOUTOELPQO�RO�IEFOXYI�IU�TJĜO�JIRŶLROV�GEEIZYJGKRO�G�

NOKFLKYLRGRI�RG�GEELEF_KNLG�SGJUGN_YFLNG�IKXYGKFO�G�]RULKLEFJGPQO�GROFG�GE�TJOMLR_KNLGE�

KINIEE[JLGE�TGJG�JIEFGWIHINIJ�O�GWGEFINLUIKFO�TOJ�UILO�RO�TJONIRLUIKFO�HLNLFGF̀JLO�JIZYHGJ\�aJGFGbEI�

RG�GHFIJKGFLMG�XYI�UIHcOJ�GFIKRI�GO�LKFIJIEEI�TdWHLNO�RLGKFI�RG�YJZ_KNLG�MIJLSLNGRGV�JIRŶLKRO�

ELZKLSLNGFLMGUIKFI�O�JLENO�RI�LKFIJJYTPQO�RO�SOJKINLUIKFO�RI�UIRLNGUIKFO�IEEIKNLGH\�

]HeU�RLEEOV�TOJ�EI�FJGFGJ�RI�UIRLNGUIKFO�TGRJOKL̂GRO�I�GUTHGUIKFI�NOUIJNLGHL̂GROV�G�

NOKFJGFGPQO�IUIJZIKNLGH�KQO�IfLZI�UIFOROHOZLG�RLSIJIKNLGRGV�LKOMGPQO�FINKOH̀ZLNG�OY�EOHYPQO�

IETINLGHL̂GRGV�WGEFGKRO�XYI�O�SOJKINIROJ�GFIKRG�gE�IfLZ_KNLGE�HIZGLEV�EGKLF[JLGE�I�NOKFJGFYGLE�

IEFGWIHINLRGE�TIHG�]RULKLEFJGPQO\�

hij���klmnok�j�p��qrlrstnok�uv�wvurxtwvyqkz�qv{t|}mqrxkz�tlqv{ytqr~kz�urz|ky�~vrz�vw�vzqk�mv�

�OL�GKGHLEGRG�G�TOEELWLHLRGRI�RI�EYWEFLFYLPQO�RG��ISFJLGfOKG�TOJ�OYFJOE�GKFLULNJOWLGKOE�

IMIKFYGHUIKFI�RLETOK�MILE�KG�JIRI�UYKLNLTGH\�

DKFJIFGKFOV�IEEG�GHFIJKGFLMG�KQO�EI�UOEFJG�FINKLNGUIKFI�GRIXYGRGV�TOLE�G�EYWEFLFYLPQO�RI�

GKFLWL̀FLNOE�RITIKRI�IfNHYELMGUIKFI�RI�NJLFeJLOE�NH�KLNOE�I�TJOFONOHOE�FIJGT_YFLNOE�IETIN�SLNOEV�KQO�

TORIKRO�EIJ�GROFGRG�GTIKGE�TOJ�JĜ�IE�GRULKLEFJGFLMGE�OY�RI�LKRLETOKLWLHLRGRI�RI�IEFOXYI\�]HeU�

RLEEOV�KIU�FOROE�OE�UIRLNGUIKFOE�TOEEYIU�O�UIEUO�IETINFJO�RI�GPQOV�LKRLNGP�IE�NH�KLNGE�OY�TIJSLH�

RI�EIZYJGKPGV�TORIKRO�NOUTJOUIFIJ�G�ISIFLMLRGRI�RO�FJGFGUIKFO�I�G�GEELEF_KNLG�TJIEFGRG�GOE�

TGNLIKFIE\�

�IEEG�SOJUGV�G�YFLHL̂GPQO�RI�UIRLNGUIKFOE�EYWEFLFYFOE�KQO�IHLULKG�G�KINIEELRGRI�RI�

UGKYFIKPQO�RO�IEFOXYI�RI��ISFJLGfOKGV�NOKELRIJGRG�UIRLNGUIKFO�IEEIKNLGH�TGJG�RLMIJEGE�ELFYGP�IE�

NH�KLNGE�GFIKRLRGE�KGE�YKLRGRIE�UYKLNLTGLE�RI�EGdRI\�

]T̀ E�G�GK[HLEI�RGE�GHFIJKGFLMGE�RLETOK�MILEV�MIJLSLNGbEI�XYI�KQO�SOJGU�LRIKFLSLNGRGE�KOMGE�

FINKOHOZLGEV�UIFOROHOZLGE�OY�EOHYP�IE�LKOMGROJGE�NGTĜIE�RI�EYWEFLFYLJ�OY�FOJKGJ�UGLE�ISLNLIKFI�O�

SOJKINLUIKFO�RO�UIRLNGUIKFO�OW�IFO�RIEFG�NOKFJGFGPQO\���UIJNGRO�OSIJINI�O�TJORYFO�RI�SOJUG�

TGRJOKL̂GRGV�EIKRO�G�TJLKNLTGH�RLSIJIKPG�IKFJI�OE�SOJKINIROJIE�JIHGNLOKGRG�GO�TJĜO�RI�IKFJIZGV�gE�

NOKRLP�IE�NOUIJNLGLE�I�GO�TJIPO�OSIJFGRO\�

]�EOHYPQO�IENOHcLRG�SOL�G�JIGHL̂GPQO�RI�NOKFJGFGPQO�RLJIFGV�IU�NGJ[FIJ�IUIJZIKNLGHV�TGJG�

GXYLELPQO�RI��\�����RYGE�ULH��GUTOHGE�RI��ISFJLGfOKG����UZ�T̀ �TGJG�EOHYPQO�LK�IF[MIH�D�V�NOU�

SYKRGUIKFO�KO�GJF\���V�LKN\������RG��IL�K\����\��������V�TOLE�e�G�dKLNG�NGTĜ�RI�GFIKRIJV�IU�FIUTO�

NOUTGF�MIHV�g�KINIEELRGRI�RG�]RULKLEFJGPQOV�ZGJGKFLKRO�G�NOKFLKYLRGRI�RO�GWGEFINLUIKFO�RG�

�GJU[NLG��YKLNLTGHV�IMLFGKRO�G�LKFIJJYTPQO�ROE�GFIKRLUIKFOE�KG��KLRGRI�RI��JOKFO�]FIKRLUIKFO�

���]��I�KO��JOKFO�]FIKRLUIKFO�RI��GTQO��OMOV�TJIEIJMGKRO�G�GEELEF_KNLG�GOE�YEY[JLOE�RO��LEFIUG�
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DEFGH�IJ�KLMIJ�NKOKP�J�QJRSTLQILEIH�H�FEUJQJRRJ�VMWXFGH�LUY�L�GHEGXTRZH�IH�VQHGJIF[JEUH�IJ\FEFUF]H�

IJ�GHEUQLUL̂ ZH_�

�̀ �����	a��������
�a����������������

b�RHXT̂ZH�GHERFRUJ�EL�GHEUQLUL̂ ZH�IFQJULc�J[�GLQdUJQ�J[JQSJEGFLXc�VLQL�LeTFRF̂ZH�IJ�f_ggg�

NITLR�[FXP�L[VHXLR�IJ�hJ\UQFLiHEL�jgg[S�Vk�VLQL�RHXT̂ZH�FElJUd]JX�VLQL�LI[FEFRUQL̂ ZH�JEIH]JEHRL�

NmnPc�\QLRGHoL[VHXLc�GH[�\TEIL[JEUH�EH�LQU_�pjc�FEG_�nqqq�IL�rJF�E_s�tu_tvvwfgftc�]FRLEIH�QJGH[VHQ�H�

JRUHeTJ�IL�xLQ[dGFL�yTEFGFVLX�J�SLQLEUFQ�L�GHEUFETFILIJ�IH�LWLRUJGF[JEUH�ILR�TEFILIJR�IJ�RLMIJ�

LUY�eTJ�RJlL�QJRULWJXJGFIH�H�\HQEJGF[JEUH�QJSTXLQ�IH�[JIFGL[JEUH_�

b�GHEUQLUL̂ ZH�IJ]JQd�GHEUJ[VXLQ�H�\HQEJGF[JEUH�FEUJSQLX�IH�eTLEUFULUF]H�RHXFGFULIHc�

HWRJQ]LEIH�LR�JRVJGF\FGL̂ zJR�UYGEFGLR�IJ\FEFILR�VJXL�bI[FEFRUQL̂ ZHc�WJ[�GH[H�H�LUJEIF[JEUH�{R�

EHQ[LR�RLEFUdQFLR�]FSJEUJRc�JRVJGFLX[JEUJ�eTLEUH�LH�QJSFRUQH�IH�[JIFGL[JEUH�lTEUH�{�b|nqKbc�{R�

GHEIF̂zJR�IJ�LQ[L}JEL[JEUHc�UQLERVHQUJc�QLRUQJLWFXFILIJ�J�JEUQJSLc�LRRJSTQLEIH�L�eTLXFILIJc�L�

RJSTQLÊ L�J�L�J\FGdGFL�IH�VQHITUH�\HQEJGFIH_�

~HQ�RJ�UQLULQ�IJ�LeTFRF̂ZH�IJ�[JIFGL[JEUHc�EZH��d�EJGJRRFILIJ�IJ�RJQ]F̂HR�IJ�FERULXL̂ ZHc�

[LETUJÊ ZH�VQJ]JEUF]Lc�[LETUJÊ ZH�GHQQJUF]Lc�LRRFRU�EGFL�UYGEFGL�HT�UQJFEL[JEUH�IJ�TRTdQFHRc�T[L�

]J}�eTJ�H�HWlJUH�RJ�XF[FUL�LH�\HQEJGF[JEUH�IH�VQHITUHc�IJ]FIL[JEUJ�LGHEIFGFHELIH�J�LVUH�VLQL�

TUFXF}L̂ ZH�VJXLR�JeTFVJR�IJ�RLMIJ_�

b�RHXT̂ZH�JRGHX�FIL�LVQJRJEUL�]FLWFXFILIJ�UYGEFGLc�VHFR�L�hJ\UQFLiHEL�Y�[JIFGL[JEUH�

VLIQHEF}LIHc�L[VXL[JEUJ�IFRVHE�]JX�EH�[JQGLIH�ELGFHELXc�GH[�IF]JQRHR�\LWQFGLEUJR�J�IFRUQFWTFIHQJR�

�LWFXFULIHRc�VJQ[FUFEIH�L�HWUJÊ ZH�IH�VQHITUH�J[�GTQUH�VQL}H�RJ[�EJGJRRFILIJ�IJ�LILVUL̂ zJRc�

GTRUH[F}L̂ zJR�HT�RHXT̂zJR�UJGEHXkSFGLR�JRVJG�\FGLR_�

KHW�H�LRVJGUH�HVJQLGFHELXc�L�GHEUQLUL̂ ZH�VJQ[FUFQd�L�QJGH[VHRF̂ZH�F[JIFLUL�IH�JRUHeTJ�IL�

xLQ[dGFL�yTEFGFVLXc�LRRJSTQLEIH�H�LWLRUJGF[JEUH�IL�OEFILIJ�IJ�~QHEUH�bUJEIF[JEUH�NO~bPc�IH�

~QHEUH�bUJEIF[JEUH�IJ�hLVZH�|H]H�J�ILR�IJ[LFR�TEFILIJR�eTJ�TUFXF}L[�H�[JIFGL[JEUHc�QJIT}FEIH�

RFSEF\FGLUF]L[JEUJ�H�QFRGH�IJ�IJRGHEUFETFILIJ�IL�LRRFRU�EGFL�\LQ[LG�TUFGL�J�VQJRJQ]LEIH�L�

GLVLGFILIJ�IJ�QJRVHRUL�IL�QJIJ�[TEFGFVLX�IJ�RLMIJ_�

KHW�H�LRVJGUH�JGHE�[FGHc�L�GHEUQLUL̂ ZH�J[JQSJEGFLX�[HRUQLoRJ�[LFR�]LEULlHRL�IH�eTJ�

RTVHQULQ�HR�F[VLGUHR�IJGHQQJEUJR�IH�IJRLWLRUJGF[JEUH_�b�FEIFRVHEFWFXFILIJ�IL�hJ\UQFLiHEL�VHIJQFL�

HGLRFHELQ�L�EJGJRRFILIJ�IJ�TUFXF}L̂ ZH�IJ�LXUJQELUF]LR�UJQLV�TUFGLR�IJ�[LFHQ�GTRUHc�LT[JEUH�ILR�

FEUJQEL̂ zJRc�LSQL]L[JEUH�IH�JRULIH�GX�EFGH�IHR�VLGFJEUJRc�UQLER\JQ�EGFLR�VLQL�HTUQHR�RJQ]F̂HR�IJ�

RLMIJ�J�LeTFRF̂zJR�J[JQSJEGFLFR�LFEIL�[LFR�HEJQHRLRc�LXY[�IJ�GH[VQH[JUJQ�L�J\FGF�EGFL�IL�

LRRFRU�EGFL�VQJRULIL�VJXH�yTEFG�VFH_�

�JRRLXULoRJ�eTJ�L�VQJRJEUJ�GHEUQLUL̂ ZH�VHRRTF�ELUTQJ}L�JiGJVGFHELX�J�UJ[VHQdQFLc�IJRUFELEIHo

RJ�JiGXTRF]L[JEUJ�{�QJGH[VHRF̂ZH�IH�JRUHeTJ�EJGJRRdQFH�VLQL�H�VJQ�HIH�IJ�UQLERF̂ZH�LUY�L�
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DEFGHIDJKILMN�ON�PNDQERJSEQTN�UND�SEJN�ON�UDNREOJSEQTN�IOSJQJVTDITJWN�OEPJQJTJWNX�QMN�VE�

RIDIRTEDJKIQON�RNSN�VGYVTJTGJLMN�OI�RNQTDITILMN�DEFGHID�QES�RNSN�VNHGLMN�UEDSIQEQTE�UIDI�N�

IYIVTERJSEQTN�OI�DEOE�SGQJRJUIH�OE�VIZOE[�

\�NY]ETN�OEVTI�RNQTDITILMN�̂�RIDIRTEDJKION�RNSN�YES�RNSGSX�QNV�TEDSNV�ON�IDT[�_̀X�JQR[�abbb�

OI�cEJ�Q[̀�de[dffghihdX�GSI�WEK�jGE�VEGV�UIODkEV�OE�OEVESUEQlN�E�jGIHJOIOE�UNOES�VED�

NY]ETJWISEQTE�OEPJQJONV�UND�EVUERJPJRILkEV�GVGIJV�OE�SEDRIONX�UEDSJTJQON�VGI�IjGJVJLMN�SEOJIQTE�

RDJT̂DJNV�T̂RQJRNV�ISUHISEQTE�RNQlERJONV�E�UIODNQJKIONV[�

mEVVI� PNDSIX� RNQRHGJnVE� jGE� I� VNHGLMN� UDNUNVTI� �̂ TERQJRISEQTE� IOEjGIOIX�

NUEDIRJNQIHSEQTE�WJoWEH�E�ERNQNSJRISEQTE�WIQTI]NVIX�ITEQOEQON�IN�JQTEDEVVE�UZYHJRN�IN�IVVEFGDID�

I�RNQTJQGJOIOE�ONV�VEDWJLNV�OE�VIZOEX�I�SIQGTEQLMN�ON�IYIVTERJSEQTN�OE�SEOJRISEQTN�EVVEQRJIH�E�

I�UDEVEDWILMN�OI�IVVJVTpQRJI�INV�GVGoDJNV�ON�qJVTESI�rQJRN�OE�qIZOE�sqtquX�NYVEDWIQON�NV�UDJQRvUJNV�

OI�HEFIHJOIOEX�EPJRJpQRJIX�ERNQNSJRJOIOEX�UHIQE]ISEQTN�E�RNQTJQGJOIOE�ON�VEDWJLN�UZYHJRN[�

w� ���	���	x������y����	��������������������������

z�EVTJSITJWI�OIV�jGIQTJOIOEV�PNJ�EHIYNDIOI�RNQVJOEDIQON�N�lJVT{DJRN�OE�RNQVGSN�OI�

qERDETIDJI�|GQJRJUIH�OE�qIZOEX�N�UEDPJH�OE�GTJHJKILMN�ON�SEOJRISEQTN�QIV�GQJOIOEV�IVVJVTEQRJIJVX�N�

EVTNjGE�ITGIHSEQTE�OJVUNQvWEH�E�I�QEREVVJOIOE�OE�FIDIQTJD�I�RNQTJQGJOIOE�ON�ITEQOJSEQTN�}�

UNUGHILMN�OGDIQTE�N�UEDvNON�QEREVVoDJN�}�DEFGHIDJKILMN�ON�PNDQERJSEQTN�UND�SEJN�ON�UDNREOJSEQTN�

IOSJQJVTDITJWN�OEPJQJTJWN[�

z�~EPTDJI�NQI��iiSF�U{�UIDI�VNHGLMN�JQ]EToWEH����̂�GS�SEOJRISEQTN�OE�GTJHJKILMN�RNQTvQGI�

QI�DEOE�SGQJRJUIH�OE�VIZOEX�EVUERJIHSEQTE�QI�tQJOIOE�OE��DNQTN�zTEQOJSEQTN�st�zu�E�QN��DNQTN�

zTEQOJSEQTN�OE�~IUMN��NWNX�VEQON�ESUDEFIOI�DNTJQEJDISEQTE�QN�TDITISEQTN�OE�JQPERLkEV�

YIRTEDJIQIV�jGE�OESIQOIS�IQTJYJNTJRNTEDIUJI�JQTDIWEQNVI[�

~NS�YIVE�QNV�DEFJVTDNV�OE�RNQVGSN�OI��IDSoRJI�|GQJRJUIHX�WEDJPJRNGnVE�jGE�I�GTJHJKILMN�S ÔJI�

ON�SEOJRISEQTN�̂�OE�IUDN�JSIOISEQTE�d[iii�sSJHu�ISUNHIV�UND�SpV[��QTDETIQTNX�ES�DIKMN�OI�

VIKNQIHJOIOEX�NYVEDWInVE�IGSEQTN�OI�OESIQOI�UEHNV�VEDWJLNV�OE�GDFpQRJI�E�ESEDFpQRJIX�DEPHETJQON�

OJDETISEQTE�QN�RNQVGSN�ON�SEOJRISEQTN[�

zĤS�ON�IGSEQTN�VIKNQIHX�I�QEREVVJOIOE�OI�RNQTDITILMN�PNJ�IFDIWIOI�UEHN�RIQREHISEQTN�

OI�zTI�OE��EFJVTDN�OE��DELNV�Q[̀�__ghih_�sJTES�ddiuX�IU{V�N�DEREYJSEQTN�OI�QNTI�OE�ESUEQlN�UEHI�

ESUDEVI�PNDQEREONDIX�VJTGILMN�jGE�DEOGKJG�VJFQJPJRITJWISEQTE�N�TESUN�OJVUNQvWEH�UIDI�IONLMN�OIV�

SEOJOIV�IOSJQJVTDITJWIV�QEREVVoDJIV�}�DEUNVJLMN�DEFGHID�ON�EVTNjGE[�

zTGIHSEQTEX�N�EVTNjGE�OJVUNQvWEH�̂�VGPJRJEQTE�UIDI�IUDN�JSIOISEQTE�d��sjGJQKEu�OJIV�OE�

RNQVGSNX�N�jGE�EWJOEQRJI�I�QEREVVJOIOE�OE�IjGJVJLMN�JSEOJITI�UIDI�EWJTID�N�OEVIYIVTERJSEQTN�OIV�

GQJOIOEV�OE�VIZOE[�

~NQVJOEDIQON�N�RNQVGSN�S ÔJN�SEQVIH�E�N�RIDoTED�TESUNDoDJN�OI�RNQTDITILMN�ESEDFEQRJIHX�
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DEFGHGIJKE�L�LMIGKGNOP�DE�MILHQGQLQGRP�KIFGSGEHQE�TLUL�VLULHQGU�LTUPWGXLDLXEHQE�DPGK�XEKEK�DE�

LYLKQESGXEHQPZ�TEU[PDP�SPHKGDEULDP�LDEMILDP�TLUL�LKKEVIULU�L�SPHQGHIGDLDE�DL�LKKGKQ\HSGL�

FLUXLS\IQGSL�EHMILHQP�KOP�LDPQLDLK�LK�TUPRGD\HSGLK�HESEKK]UGLK�TLUL�L�UEL̂G_LNOP�DL�SPHQULQLNOP�

DEFGHGQGRL̀�

a�XEXbUGL�DE�S]̂SÎP�IQĜG_LDL�TLUL�DEFGHGNOP�DL�MILHQGDLDE�c�L�KEVIGHQEd�

e� fPHKIXP�XcDGP�XEHKL̂d�g̀hhh�LXTP̂LKi�

e� jEU[PDP�EKQGXLDP�DE�SPYEUQIUL�TUEQEHDGDPd�k�XEKEKi�

e� lILHQGDLDE�HESEKK]UGLd�g̀hhh�m�k�n�k̀hhh�LXTP̂LK̀�

oEKKL�FPUXLZ�EKQGXLJKE�L�KEVIGHQE�MILHQGDLDE�TLUL�SPHQULQLNOPd�

e� pQEX�hg�q�fEFQUGLWPHL�rhh�XV�Tb�TLUL�KP̂INOP�GHsEQ]RÊ�TLUL�LDXGHGKQULNOP�EHDPREHPKL�

tuvwZ�FULKSPJLXTP̂L�q�k̀hhh�tDILK�XĜw�IHGDLDEK̀�

a�EKQGXLQGRL�FPG�YLKELDL�EX�DLDPK�UELGK�DE�SPHKIXP�DL�xESUEQLUGL�yIHGSGTL̂�DE�xLzDEZ�HLK�

GHFPUXLN{EK�DE�SPHQUP̂E�DE�EKQPMIE�DL�|LUX]SGL�yIHGSGTL̂Z�HP�}GKQbUGSP�DE�IQĜG_LNOP�DP�

XEDGSLXEHQP�TÊLK�IHGDLDEK�LKKGKQEHSGLGK�E�HL�HESEKKGDLDE�DE�XLHQEU�P�LYLKQESGXEHQP�LQc�L�

SPHŜIKOP�DP�TUPSEDGXEHQP�UEVÎLU�DE�SPHQULQLNOP̀�

~EKKL̂QLJKE�MIE�P�MILHQGQLQGRP�EKQGXLDP�HOP�UETUEKEHQL�FPUXLNOP�DE�EKQPMIE�EWSEKKGRPZ�XLK�

LTEHLK�L�MILHQGDLDE�HESEKK]UGL�TLUL�LKKEVIULU�L�SPHQGHIGDLDE�DP�KEURGNP�TzŶGSP�DE�KLzDE�DIULHQE�

P�TEU[PDP�DE�QULHKGNOPZ�PYKEURLHDP�PK�TUGHS[TGPK�DL�UL_PLYĜGDLDEZ�DL�ESPHPXGSGDLDEZ�DP�

T̂LHEsLXEHQP�E�DL�EFGSG\HSGL�TUERGKQPK�HL��EG�H̀��g�̀g���khkg̀�
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fEFQUGLWPHL�rhhXV�Tb�KP̂INOP�GHsEQ]RÊ�uv�FULKSP�LXTP̂L̀�

��������
|U�aXT�khhh�~���Zg��~��g�̀k�hZhh�

�� ���	���	��������
������������������

a�EKQGXLQGRL�TUÊGXGHLU�DP�RL̂PU�DL�SPHQULQLNOP�FPG�ÊLYPULDL�EX�SPHFPUXGDLDE�SPX�P�

DGKTPKQP�HP�LUQ̀�k��DL��EG�H̀��g�̀g���khkg�E�HL�pHKQUINOP��PUXLQGRL�xu�ux�yu�H̀���r�khkgZ�MIE�

EKQLYÊESEX�PK�TLU�XEQUPK�TLUL�L�UEL̂G_LNOP�DL�TEKMIGKL�DE�TUENPK�DEKQGHLDL���DEFGHGNOP�DP�RL̂PU�

EKQGXLDP�DLK�SPHQULQLN{EK�TzŶGSLK̀�

fPX�L�FGHL̂GDLDE�DE�PYQEU�UEFEU\HSGL�SPXTLQ[RÊ�SPX�PK�TUENPK�TULQGSLDPK�TÊL�

aDXGHGKQULNOP�jzŶGSLZ�FPG�UEL̂G_LDL�TEKMIGKL�DE�TUENPK�TPU�XEGP�DP�jLGHÊ��LSGPHL̂�DE�fPHQULQLN{EK�

jzŶGSLK�tj�fjwZ�IQĜG_LHDP�SPXP�TLU�XEQUP�SPHQULQLN{EK�KGXĜLUEK�UEL̂G_LDLK�TPU�bUVOPK�E�EHQGDLDEK�

TzŶGSLK�HP�TEU[PDP�DE�LQc�g�tIXw�LHP�LHQEUGPU���DLQL�DL�TEKMIGKLZ�EX�SPHFPUXGDLDE�SPX�P�GHSGKP�pp�

DP�LUQ̀�r��DL�p��xu�ux�yu�H̀���r�khkg̀�

fPHKGDEULHDP�MIE�PK�RL̂PUEK�PYQGDPK�HL�TEKMIGKL�DE�TUENPK�UEFEUEXJKE�L�SPHQULQLN{EK�
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DEFGHIFJFK�EL�JFMFK�JHKMHNMFKO�PQH�RDQLQSHJF�F�FMTFGHIFUVQ�LQNEMWDHF�JQK�RDEUQK�REKXTHKFJQK�REGQ�

YNJHZE�[FZHQNFG�JE�\DEUQK�FQ�]QNKTLHJQD�̂LRGQ�_̀\]̂ aO�ZQL�Q�QbcEMHSQ�JE�DEPGEMHDO�JE�PQDLF�LFHK�PHEGO�

F�SFDHFUVQ�HNPGFZHQNWDHF�JQ�REDdQJQ�E�QbMED�TL�SFGQD�EKMHLFJQ�ZQLRFMdSEG�ZQL�QK�RDEUQK�FMTFGLENME�

RDFMHZFJQK�REGF�̂JLHNHKMDFUVQ�\ebGHZFf�̂�TMHGHIFUVQ�JQ�̀\]̂ �LQKMDFgKE�FJEXTFJF�RQD�KED�Q�dNJHZE�

QPHZHFG�JE�HNPGFUVQ�FJQMFJQ�ZQLQ�DEPEDhNZHF�EL�JHSEDKFK�ZQNMDFMFUiEK�RebGHZFK�E�RQD�RDEKEDSFD�Q�

RQJED�FXTHKHMHSQ�JQK�SFGQDEK�REKXTHKFJQKO�ZQNPEDHNJQ�LFHQD�RDEZHKVQ�j�EKMHLFMHSF�JF�ZQNMDFMFUVQf�

R̂kK�F�FMTFGHIFUVQ�JQK�RDEUQK�E�F�ZQNKQGHJFUVQ�JQK�SFGQDEK�QbMHJQK�NF�REKXTHKF�JE�LEDZFJQO�

EKMHLQTgKE�Q�SFGQD�TNHMWDHQ�JE�lm�nOop�_QHMQ�DEFHK�E�MDEIE�ZENMFSQKa�RFDF�Q�LEJHZFLENMQ�]EPMDHFqQNF�

rss�Lt�Rk�RFDF�KQGTUVQ�HNcEMWSEG�RFDF�FJLHNHKMDFUVQ�ENJQSENQKF�_uvaO�PDFKZQgFLRQGFf�

]QNKHJEDFNJQ�F�NEZEKKHJFJE�JE�FXTHKHUVQ�JE�wfsss�_JTFK�LHGa�TNHJFJEKO�Q�SFGQD�EKMHLFJQ�JF�

ZQNMDFMFUVQ�ZQDDEKRQNJE�F�lm�oxfwxsOss�_JEIEKKEHK�LHGO�JTIENMQK�E�KEKKENMF�DEFHKaO�ZQNPQDLE�

JELQNKMDFJQ�F�KEtTHDy�

z� {TFNMHJFJE�EKMHLFJFy�wfsss�TNHJFJEK|�

z� vFGQD�TNHMWDHQ�EKMHLFJQy�lm�nOop|�

z� vFGQD�MQMFG�EKMHLFJQ�JF�ZQNMDFMFUVQy�lm�oxfwxsOssf�

�̂EKMHLFMHSF�FRDEKENMFJF�RQKKTH�ZFDWMED�RDEGHLHNFD�E�MEL�RQD�PHNFGHJFJE�KTbKHJHFD�Q�

RGFNEcFLENMQ�JF�ZQNMDFMFUVQ�E�JELQNKMDFD�F�ZQLRFMHbHGHJFJE�JQ�SFGQD�EKMHLFJQ�ZQL�QK�RDEUQK�

RDFMHZFJQK�REGF�̂JLHNHKMDFUVQ�\ebGHZFO�ESHJENZHFNJQ�F�SHFbHGHJFJE�EZQN}LHZF�JF�KQGTUVQ�RDQRQKMFf�

lEKKFGMFgKE�XTE�Q�SFGQD�EKMHLFJQ�KEDSHDW�ZQLQ�DEPEDhNZHF�RFDF�F�HNKMDTUVQ�JQ�RDQZEKKQ�JE�

ZQNMDFMFUVQ�JHDEMFO�QbKEDSFNJQ�QK�RDHNZdRHQK�JF�EZQNQLHZHJFJEO�JF�EPHZHhNZHF�E�JF�KEGEUVQ�JF�

RDQRQKMF�LFHK�SFNMFcQKF�RFDF�F�̂JLHNHKMDFUVQ�\ebGHZFO�NQK�MEDLQK�JF�~EH�Nf��o�fopp�wswof�

�EtTE�FbFHqQ�QK�RDHNMK�JF�REKXTHKF�DEFGHIFJFy�

�����	�������������
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GHIJ�KLMN�O�EHIJ�KLPP�O�FHIJ�MLNQ�R�IJ�QSLTK�U�T�R��V�WXGF�
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GHI�JKLMHI�NH�OLJP�QRS�TUVP�WXX�NO�XUIJLYZ[H�GHLMOJT\O�]̂_ ]̂̀a �̂UPR�bc̀deddS�fHT�OUOgTIONO�O�

\TOhTgTNONK�NK�iOLVKgOMKUJH�NO�IHgYZ[H�iLKJKUNTNOP�

GH�iLKIKUJK�VOIHS�U[H�IK�OigTVO�H�iOLVKgOMKUJH�NO�IHgYZ[HS�YMO�\Kj�kYK�O�VHUJLOJOZ[H�JKM�

iHL�HhlKJH�O�OkYTITZ[H�NK�YM�mUTVH�TJKMS�kYOg�IKlOS�nKfJLTOoHUO�beeMp�iq�iOLO�IHgYZ[H�TUlKJr\Kg�iOLO�

ONMTUTIJLOZ[H�KUNH\KUHIO�ŝWtS�fLOIVHuOMiHgOS�NKIJTUONH�v�LKVHMiHITZ[H�KMKLpKUVTOg�NH�KIJHkYK�

NO�wOLMrVTO�aYUTVTiOgP�

M̂hHLO�H�kYOUJTJOJT\H�O�IKL�ONkYTLTNH�iHIIO�IKL�fLOVTHUONH�IHh�H�OIiKVJH�fxITVHS�JOg�MKNTNO�

U[H�OiLKIKUJO�\OUJOpKUI�JyVUTVOIS�HiKLOVTHUOTI�HY�KVHUzMTVOI�iOLO�O�{NMTUTIJLOZ[HP�{H�VHUJLrLTHS�

O�NT\TI[H�NH�fHLUKVTMKUJH�KUJLK�NTfKLKUJKI�fHLUKVKNHLKI�iHNKLTO�OVOLLKJOL�KUJLKpOI�KM�iLOjHI�

NTIJTUJHIS�OYMKUJH�NO�VHMigKoTNONK�NO�pKIJ[H�VHUJLOJYOgS�MOTHL�NTfTVYgNONK�UH�VHUJLHgK�NK�KIJHkYK�

K�NO�LOIJLKOhTgTNONK�NHI�MKNTVOMKUJHIS�OgyM�NK�KgK\OL�H�LTIVH�NK�NKIOhOIJKVTMKUJHS�VTLVYUIJ|UVTO�

TUVHMiOJx\Kg�VHM�H�VOLrJKL�KMKLpKUVTOg�NO�iLKIKUJK�VHUJLOJOZ[HP�

{gyM�NTIIHS�O�OkYTITZ[H�TUJKpLOg�NH�kYOUJTJOJT\H�lYUJH�O�YM�mUTVH�fHLUKVKNHL�fO\HLKVK�O�

iONLHUTjOZ[H�NH�MKNTVOMKUJH�fHLUKVTNHS�ITMigTfTVO�HI�iLHVKNTMKUJHI�NK�LKVKhTMKUJH�K�

VHUfKL}UVTOS�HJTMTjO�O�gHpxIJTVO�NK�NTIJLThYTZ[H�vI�YUTNONKI�NK�IOmNK�K�iLHiHLVTHUO�MOTHL�KfTVT}UVTO�

UO�fTIVOgTjOZ[H�NO�KoKVYZ[H�VHUJLOJYOgP�

~KIIO�fHLMOS�VHUVgYTuIK�kYK�U[H�IK�OigTVO�H�iOLVKgOMKUJH�NO�IHgYZ[HS�IKUNH�H�fHLUKVTMKUJH�

LKOgTjONH�TUJKpLOgMKUJK�iHL�YM�mUTVH�fHLUKVKNHLS�KM�HhIKL\|UVTO�OHI�iLTUVxiTHI�NO�KfTVT}UVTOS�NO�

KVHUHMTVTNONKS�NH�igOUKlOMKUJH�K�NO�VHUJTUYTNONK�NH�IKL\TZH�imhgTVHS�OIIKpYLOUNH�MOTHL�

IKpYLOUZO�UH�OhOIJKVTMKUJH�NOI�YUTNONKI�NK�IOmNK�K�O�ONKkYONO�IOJTIfOZ[H�NH�TUJKLKIIK�imhgTVHP�

���������������������
�����	����������������

{�iLKIKUJK�VHUJLOJOZ[H�iHIIYT�LKgOZ[H�NTLKJO�VHM�H�OhOIJKVTMKUJH�NO�OIITIJ}UVTO�

fOLMOV}YJTVO�NO�]KVLKJOLTO�aYUTVTiOg�NK�]OmNKS�KIiKVTOgMKUJK�VHM�HI�iLHVKIIHI�NKIJTUONHI�v�

OkYTITZ[H�NK�MKNTVOMKUJHI�iOLO�OJKUNTMKUJH�NOI�YUTNONKI�NO�LKNK�MYUTVTiOg�NK�IOmNKP�

{�UKVKIITNONK�NKIJO�VHUJLOJOZ[H�NKVHLLK�NH�VOUVKgOMKUJH�NO�{JO�NK��KpTIJLH�NK��LKZHI�UPR�

��̀ded��sTJKM���etS�HLTpTUONO�NH��LKp[H�̂gKJLzUTVH�UPR��ed̀dedbS�VYlO�KMiLKIO�NKJKUJHLO�NH�LKpTIJLH�

VHMYUTVHY�O�TMiHIIThTgTNONK�NK�fHLUKVTMKUJH�NH�MKNTVOMKUJH�IHMKUJK�OiqI�H�LKVKhTMKUJH�NO�

UHJO�NK�KMiKU�HS�HVOITHUOUNH�LTIVH�TMTUKUJK�NK�NKIOhOIJKVTMKUJHP�

M̂hHLO�KoTIJO�LKgOZ[H�VHM�H�LKfKLTNH�iLHVKIIH�gTVTJOJqLTHS�O�iLKIKUJK�VHUJLOJOZ[H�U[H�VHUIJTJYT�

IYO�VHUJTUYTNONK�UKM�NKiKUNK�NO�VHUVgYI[H�NK�HYJLH�iLHVKNTMKUJH�ONMTUTIJLOJT\H�iOLO�IYO�

KoKVYZ[HP��LOJOuIK�NK�VHUJLOJOZ[H�KoVKiVTHUOg�K�JKMiHLrLTOS�NKIJTUONO�KoVgYIT\OMKUJK�v�

LKVHMiHITZ[H�TMKNTOJO�NH�KIJHkYK�NK�nKfJLTOoHUO�beeMp�iq�iOLO�IHgYZ[H�TUlKJr\Kg�̂WS�OJy�kYK�IKlO�

LKpYgOLTjONH�H�fHLUKVTMKUJH�iHL�MKTH�NH�iLHVKNTMKUJH�ONMTUTIJLOJT\H�VOhx\KgP�
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DE�FEFGHIE�JK�GLKMENKOPE�JGQIG�RQISJE�TUVHWVE�XNGLWFWHKNY�HPE�ZENKF�WJGHIWZWVKJKQ�ESINKQ�

VEHINKIKO[GQ�VENNGLKIKQ�ES�WHIGNJG\GHJGHIGQ�GF�KHJKFGHIE�]SG�\EQQKF�WHIGNZGNWN�HK�ĜGVSOPE�JE�

EM_GIE�ES�JGFKHJKN�VEF\KIWMWLẀKOPE�GQ\GVaZWVK�JSNKHIG�E�\LKHG_KFGHIE�JGQIK�VEHINKIKOPEb�

cQQWFY�VEHVLSWdQG�]SG�K�\NGQGHIG�VEHINKIKOPE�\EJGNe�QGN�ĜGVSIKJK�JG�ZENFK�WHJG\GHJGHIGY�

QGF�\NG_SàE�JKQ�ZSISNKQ�\NEfWJgHVWKQ�KJFWHWQINKIWfKQ�JGQIWHKJKQ�h�NGVEF\EQWOPE�JGZWHWIWfK�JK�cIK�JG�

iGjWQINE�JG�XNGOEQ�ES�h�NGKLẀKOPE�JG�HEfE�\NEVGJWFGHIE�JG�VEHINKIKOPE�\KNK�E�KMKQIGVWFGHIE�

NGjSLKN�JK�NGJG�FSHWVW\KL�JG�QKkJGb�

ll�����������	m��������m	���������������n�������
��������
������������n���o�����

p�qSHWVa\WE�JG�rK\PE�JK�rKHEK�KWHJK�HPE�\EQQSW�XLKHE�cHSKL�JG�rEHINKIKO[GQ�sXcrt�

ZENFKLFGHIG�GLKMENKJE�G�WF\LGFGHIKJEY�NK̀PE�\GLK�]SKL�K�\NGQGHIG�VEHINKIKOPE�HPE�VEHQIK�GF�

NGZGNWJE�WHQINSFGHIE�JG�\LKHG_KFGHIEb�

iGQQKLIKdQG�]SG�K�KSQgHVWK�JE�Xcr�HPE�WF\GJG�K�NGKLẀKOPE�JK�\NGQGHIG�VEHINKIKOPEY�

GQ\GVWKLFGHIG�\EN�QG�INKIKN�JG�K]SWQWOPE�GF�VKNeIGN�GFGNjGHVWKLY�ZSHJKFGHIKJK�HE�KNIb�uvY�WHVb�wxxx�

JK�yGW�Hbz�{|b{}}~���{Y�JGQIWHKJK�K�GfWIKN�E�JGQKMKQIGVWFGHIE�JG�FGJWVKFGHIE�GQQGHVWKL�h�

VEHIWHSWJKJG�JEQ�QGNfWOEQ�\kMLWVEQ�JG�QKkJGb�

c�HGVGQQWJKJG�JK�VEHINKIKOPE�JGVENNGS�JG�ZKIE�QS\GNfGHWGHIG�G�WF\NGfWQafGL�\KNK�K�

cJFWHWQINKOPEY�]SKL�QG_KY�E�\GJWJE�JG�VKHVGLKFGHIE�JK�cIK�JG�iGjWQINE�JG�XNGOEQ�Hbz���~�����\GLK�

GF\NGQK�ZENHGVGJENK�K\�Q�E�NGVGMWFGHIE�JK�HEIK�JG�GF\GH�EY�QWISKOPE�]SG�ĜWjWS�K�KJEOPE�JG�

FGJWJKQ�WFGJWKIKQ�\KNK�KQQGjSNKN�K�FKHSIGHOPE�JE�KMKQIGVWFGHIE�JK��KNFeVWK�qSHWVW\KL�G�JKQ�

SHWJKJGQ�JG�QKkJGb�

�GQQK�ZENFKY�GFMENK�WHĜWQIGHIG�E�XLKHE�cHSKL�JG�rEHINKIKO[GQ�HE��FMWIE�JE�qSHWVa\WEY�K�

VEHINKIKOPE�GHVEHINKdQG�KLWH�KJK�KE�\LKHG_KFGHIE�WHQIWISVWEHKL�JK��GVNGIKNWK�qSHWVW\KL�JG��KkJGY�

\EN�KIGHJGN�HGVGQQWJKJG�\kMLWVK�GQQGHVWKLY�KQQGjSNKN�K�VEHIWHSWJKJG�JK�KQQWQIgHVWK�ZKNFKVgSIWVK�G�

jKNKHIWN�K�\NGQIKOPE�WHWHIGNNS\IK�JEQ�QGNfWOEQ�JG�QKkJG�h�\E\SLKOPEb�

l�����������n�����������
�������������	����

rEF�K�\NGQGHIG�VEHINKIKOPEY�\NGIGHJGdQG�KQQGjSNKN�K�VEHIWHSWJKJG�JE�KMKQIGVWFGHIE�JG�

rGZINWK̂EHK�v��Fj�\��\KNK�QELSOPE�WH_GIefGL�\KNK�KJFWHWQINKOPE�GHJEfGHEQK�sRwtY�GfWIKHJE�E�

JGQKMKQIGVWFGHIE�JK��KNFeVWK�qSHWVW\KL�G�jKNKHIWHJE�E�ZENHGVWFGHIE�NGjSLKN�JE�FGJWVKFGHIE�hQ�

SHWJKJGQ�JG�QKkJG�JK��GVNGIKNWK�qSHWVW\KL�JG��KkJGY�GQ\GVWKLFGHIG�h��HWJKJG�JG�XNEHIE�

cIGHJWFGHIE�s�Xct�G�KE�XNEHIE�cIGHJWFGHIE�JG�rK\PE�DEfEb�

pQ�\NWHVW\KWQ�NGQSLIKJEQ�GQ\GNKJEQ�QPE��

Kt�jKNKHIWN�K�VEHIWHSWJKJG�JK�KQQWQIgHVWK�ZKNFKVgSIWVK�G�JEQ�KIGHJWFGHIEQ�\NGQIKJEQ�h�

\E\SLKOPEY�GfWIKHJE�K�WHIGNNS\OPE�JE�ZENHGVWFGHIE�JG�FGJWVKFGHIE�GQQGHVWKL�KE�
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DEFDFGHIDJ�KH�LIMHNOPHQ�RFNDHELFIFQS�

RT�FQQHUVEFE�J�FRFQDHNLGHIDJ�KFQ�VILKFKHQ�KH�QFWKH�KVEFIDH�J�XHEYJKJ�IHNHQQZELJ�XFEF�F�

EHUV[FEL\FO]J�KJ�MJEIHNLGHIDJ�XJE�GHLJ�KJ�XEJNHKLGHIDJ�FKGLILQDEFDL̂J�KHMLILDL̂JS�

NT�XEHQHÊFE�F�_VF[LKFKH�KF�FQQLQD̀INLF�XEHQDFKF�FJQ�VQVZELJQ�KJ�aLQDHGF�bILNJ�KH�aFWKH�

cadaTe�EHKV\LIKJ�JQ�ELQNJQ�KHNJEEHIDHQ�KF�LIKLQXJILRL[LKFKH�KJ�GHKLNFGHIDJS�

KT�ĤLDFE�F�IHNHQQLKFKH�KH�VDL[L\FO]J�KH�F[DHEIFDL̂FQ�DHEFX̀ VDLNFQ�LIFKH_VFKFQ�JV�KH�

F_VLQLOPHQ�HGHEUHINLFLQ�QVNHQQL̂FQe�_VH�XJQQFG�EHQV[DFE�HG�GFLJEHQ�NVQDJQ�XFEF�F�

fKGLILQDEFO]JS�

HT�XEJGĴHE�F�VDL[L\FO]J�HMLNLHIDH�KJQ�EHNVEQJQ�XWR[LNJQe�GHKLFIDH�F_VLQLO]J�KH�_VFIDLDFDL̂J�

NJGXFDŶH[�NJG�J�NJIQVGJ�KF�EHKH�GVILNLXF[�KH�QFWKH�H�NJG�F�IHNHQQLKFKH�DHGXJEZELF�

KH�EHNJGXJQLO]J�KJ�HQDJ_VHS�

MT�XEJXJENLJIFE�GFLJE�HMLNL̀INLF�IF�UHQD]J�KJQ�HQDJ_VHQ�KF�gFEGZNLF�hVILNLXF[e�EHKV\LIKJ�J�

ELQNJ�KH�KHQFRFQDHNLGHIDJ�H�NJIDELRVLIKJ�XFEF�J�FKH_VFKJ�X[FIHiFGHIDJ�KFQ�MVDVEFQ�

NJIDEFDFOPHQS�

UT�FQQHUVEFE�J�GH[jJE�FXEĴHLDFGHIDJ�KJQ�EHNVEQJQ�jVGFIJQe�GFDHELFLQ�H�MLIFINHLEJQ�

KLQXJIŶHLQe�ĤLDFIKJ�EHDEFRF[jJe�LIDHEEVXOPHQ�IF�FQQLQD̀INLF�H�LGXFNDJQ�IHUFDL̂JQ�IF�EJDLIF�

KFQ�H_VLXHQ�KH�QFWKH�HG�EF\]J�KF�MF[DF�KJ�GHKLNFGHIDJk�

aJR�F�XHEQXHNDL̂F�KJ�KHQHÎJ[̂LGHIDJ�IFNLJIF[�QVQDHIDẐH[e�F�NJIDEFDFO]J�JRQHÊFEZ�FQ�

IJEGFQ�QFILDZELFQ�H�FGRLHIDFLQ�FX[LNẐHLQ�FJ�MJEIHNLGHIDJe�DEFIQXJEDH�H�FNJIKLNLJIFGHIDJ�KH�

GHKLNFGHIDJQe�F[lG�KH�NJIDELRVLE�XFEF�J�VQJ�EFNLJIF[�KJQ�EHNVEQJQ�XWR[LNJQe�GHKLFIDH�F_VLQLO]J�

EHQDELDF�FJ�_VFIDLDFDL̂J�HMHDL̂FGHIDH�IHNHQQZELJ�XFEF�QVXELE�F�KHGFIKF�HGHEUHINLF[�KF�

fKGLILQDEFO]Jk�

mHQQF�MJEGFe�HQXHEFnQH�_VH�F�NJIDEFDFO]J�XEJXJENLJIH�RHIHMYNLJQ�KLEHDJQ�o�fKGLILQDEFO]J�H�o�

XJXV[FO]Je�UFEFIDLIKJ�F�NJIDLIVLKFKH�KJQ�QHÊLOJQ�XWR[LNJQ�KH�QFWKHe�F�HMLNL̀INLF�KF�FQQLQD̀INLF�

MFEGFǸ VDLNF�H�F�FKH_VFKF�FX[LNFO]J�KJQ�EHNVEQJQ�XWR[LNJQe�HG�JRQHÊpINLF�FJQ�XELINYXLJQ�KF�

[HUF[LKFKHe�HMLNL̀INLFe�HNJIJGLNLKFKHe�X[FIHiFGHIDJ�H�NJIDLIVLKFKH�KJ�QHÊLOJ�XWR[LNJ�XEĤLQDJQ�IF�

qHL�Ikr�stksuuvwxwsk�

yz����{	�|��	�����}{	���������������

~JIQLKHEFIKJ�F�IFDVEH\F�KJ�JRiHDJe�I]J�QH�LKHIDLMLNFG�XEĴLK̀ INLFQ�DlNILNFQ�NJGX[H�FQ�JV�

LIDHÊHIOPHQ�HQDEVDVEFLQ�F�QHEHG�EHF[L\FKFQ�XH[F�fKGLILQDEFO]J�XEĤLFGHIDH�o�MJEGF[L\FO]J�KF�

NJIDEFDFO]Jk�

fIDHQ�KF�NH[HREFO]J�KJ�LIQDEVGHIDJ�NJIDEFDVF[�JV�KF�HGLQQ]J�KF�IJDF�KH�HGXHIjJe�KĤHE]J�

QHE�FKJDFKFQ�FQ�XEĴLK̀ INLFQ�FKGLILQDEFDL̂FQ�IHNHQQZELFQ�o�EHUV[FE�LIQDEVO]J�KJ�XEJNHQQJe�KHIDEH�FQ�

_VFLQ��
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DE�FGHFIJKLG�MD�NOKPJQKD�MO�NROSGK�O�FGHTQRUDSLG�MD�FGUNDVQWQIQMDMO�MG�XDIGR�MD�

FGHVRDVDSLG�FGU�GK�NROSGK�NRDVQFDMGK�HG�UORFDMGY�HGK�VORUGK�MG�DRVZ�[\�MD�]OQ�HẐ�

_̀Z_\\a[b[_c�

WE�XORQTQFDSLG�MD�MQKNGHQWQIQMDMO�GRSDUOHVdRQD�NDRD�DVOHMQUOHVG�MD�MOKNOKDc�

FE�FGHTOReHFQD�MD�MGFJUOHVDSLG�MO�fDWQIQVDSLG�gJRhMQFDY�TQKFDIY�VRDWDIfQKVDY�OFGHiUQFGj

TQHDHFOQRD�O�MDK�FGHMQSkOK�MO�fDWQIQVDSLG�OlQmhXOQKY�FGHTGRUO�D�IOmQKIDSLG�DNIQFdXOI�n�

FGHVRDVDSLG�MQROVDc�

ME�XORQTQFDSLG�MD�ROmJIDRQMDMO�KDHQVdRQD�MG�UOMQFDUOHVG�O�MD�MGFJUOHVDSLG�NORVQHOHVOY�

OKNOFQDIUOHVO�PJDHVG�DG�ROmQKVRG�XdIQMG�gJHVG�n�opqrso�GJ�MGFJUOHVG�GTQFQDI�PJO�

FGUNRGXO�OXOHVJDI�MQKNOHKD�MO�ROmQKVRGY�PJDHMG�IOmDIUOHVO�FDWhXOIc�

OE�MOKQmHDSLG�MG�KORXQMGR�ROKNGHKdXOI�NOID�TQKFDIQtDSLG�MD�OlOFJSLG�FGHVRDVJDIY�OU�

GWKORXuHFQD�DG�DRVZ�__v�MD�]OQ�HẐ�_̀Z_\\a[b[_c�

TE�OUQKKLG�MD�HGVD�MO�OUNOHfG�O�DMGSLG�MDK�MOUDQK�NRGXQMeHFQDK�DMUQHQKVRDVQXDK�

HOFOKKdRQDK�n�TGRUDIQtDSLG�MD�FGHVRDVDSLGZ�

wJDHVG�n�TQKFDIQtDSLG�FGHVRDVJDIY�HLG�fd�HOFOKKQMDMO�MO�FDNDFQVDSLG�OKNOFhTQFD�MGK�

KORXQMGROKY�JUD�XOt�PJO�G�GWgOVG�FGHKQKVO�HG�TGRHOFQUOHVG�MO�UOMQFDUOHVG�NDMRGHQtDMGY�FJgD�

FGHTOReHFQD�NGMORd�KOR�RODIQtDMD�NOID�OPJQNO�ROKNGHKdXOI�NOIG�ROFOWQUOHVG�MGK�UDVORQDQK�O�NOID�

xDRUdFQD�yJHQFQNDIY�UOMQDHVO�XORQTQFDSLG�MDK�OKNOFQTQFDSkOK�MG�NRGMJVGY�PJDHVQMDMO�OHVROmJOY�

NRDtG�MO�XDIQMDMOY�QHVOmRQMDMO�MDK�OUWDIDmOHK�O�FGHTGRUQMDMO�FGU�DK�FGHMQSkOK�OKVDWOIOFQMDK�HD�

FGHVRDVDSLGZ�

zOKKD�TGRUDY�FGHFIJQjKO�PJO�D�oMUQHQKVRDSLG�MQKNkO�MD�OKVRJVJRD�DMUQHQKVRDVQXD�O�GNORDFQGHDI�

HOFOKKdRQD�NDRD�DFGUNDHfDR�O�TQKFDIQtDR�D�OlOFJSLG�FGHVRDVJDIY�HLG�KOHMG�QMOHVQTQFDMDK�NRGXQMeHFQDK�

DMQFQGHDQK�ROIOXDHVOK�DI{U�MDPJOIDK�QHOROHVOK�n�ROmJIDR�QHKVRJSLG�MG�NRGFOKKG�O�n�TGRUDIQtDSLG�MD�

FGHVRDVDSLGZ�

|}�	����������~	����	��

�U�RDtLG�MD�HDVJROtD�MG�GWgOVGY�HLG�KLG�QMOHVQTQFDMGK�QUNDFVGK�DUWQOHVDQK�ROIOXDHVOK�

MOFGRROHVOK�MD�NROKOHVO�FGHVRDVDSLGY�JUD�XOt�PJO�KO�VRDVD�MD�DPJQKQSLG�MO�UOMQFDUOHVG�

QHMJKVRQDIQtDMG�MOKVQHDMG�DG�DWDKVOFQUOHVG�MDK�JHQMDMOK�MO�KD�MO�MG�yJHQFhNQGZ�

oQHMD�DKKQUY�MJRDHVO�D�OlOFJSLG�FGHVRDVJDI�MOXORLG�KOR�GWKORXDMDK�DK�HGRUDK�DUWQOHVDQK�O�

KDHQVdRQDK�DNIQFdXOQKY� XQKDHMG�UQHQUQtDR�OXOHVJDQK�QUNDFVGK�ROIDFQGHDMGK�DG�VRDHKNGRVOY�

DRUDtOHDUOHVG�O�MOKFDRVO�MGK�NRGMJVGK�O�MO�KJDK�OUWDIDmOHKZ�

�GUG�UOMQMDK�MO�NROXOHSLG�O�UQVQmDSLGY�MOXORLG�KOR�GWKORXDMDK�DK�KOmJQHVOK�MQROVRQtOK��

DE�G�UOMQFDUOHVG�MOXORd�KOR�OHVROmJO�OU�OUWDIDmOHK�DMOPJDMDKY�NROKORXDHMG�KJD�

QHVOmRQMDMO�O�ROMJtQHMG�NORMDK�MOFGRROHVOK�MO�DXDRQDK�MJRDHVO�G�VRDHKNGRVOc�
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DE�F�GHIGJKLGIKLMF�NKOKHP�FQFHHKH�KI�QFLRFHISNGNK�QFI�GT�QFLNSUVKT�KTMGDKWKQSNGT�

XKWF�RGDHSQGLMK�K�XKWG�WKYSTWGUZF�TGLSMPHSG�OSYKLMK[�KOSMGLNF�NKTXKHN\QSFT�FQGTSFLGNFT�XFH�

GHIGJKLGIKLMF�SLGNK]̂ GNF_�

QE�GT�KIDGWGYKLT[�IGMKHSGST�NK�GQFLNSQSFLGIKLMF�K�NKIGST�HKT\N̂ FT�YKHGNFT�GX̀ T�G�

M̂SWSJGUZF�NF�IKNSQGIKLMF�NKOKHZF�HKQKDKH�NKTMSLGUZF�GIDSKLMGWIKLMK�GNK]̂ GNG[�

FDTKHOGLNF�G�WKYSTWGUZF�GXWSQPOKW�K�FT�XHFQKNSIKLMFT�GNFMGNFT�XKWG�aKQHKMGHSG�b L̂SQSXGW�

NK�aGcNK_�

NE�FT�IKNSQGIKLMFT�]̂ K�KOKLM̂GWIKLMK�OSKHKI�G�XKHNKH�G�OGWSNGNK�F̂�TK�MFHLGHKI�

SIXH̀XHSFT�XGHG�̂MSWSJGUZF�NKOKHZF�TKH�NKTQGHMGNFT�NK�GQFHNF�QFI�GT�LFHIGT�TGLSMPHSGT�K�

GIDSKLMGST�OSYKLMKT[�XFH�IKSF�NK�KIXHKTG�F̂ �TSTMKIG�NK�YKHKLQSGIKLMF�NK�HKT\N̂ FT�NK�

TKHOSUFT�NK�TGcNK�NKOSNGIKLMK�dGDSWSMGNF[�]̂ GLNF�GXWSQPOKWe�

fFLTSNKHGLNF�]̂ K�G�XHKTKLMK�QFLMHGMGUZF�TK�WSISMG�GF�RFHLKQSIKLMF�NK�IKNSQGIKLMF�

XGNHFLSJGNF[�LZF�dP�KgSYhLQSG�NK�WFY\TMSQG�HKOKHTG�XFH�XGHMK�NG�QFLMHGMGNG[�MGIXF̂ QF�dP�YKHGUZF�

NK�SIXGQMFT�GIDSKLMGST�TSYLSRSQGMSOFT�]̂ K�NKIGLNKI�IKNSNGT�ISMSYGNFHGT�GNSQSFLGST�GWiI�NG]̂ KWGT�

jP�XHKOSTMGT�LG�WKYSTWGUZF�GIDSKLMGW�K�TGLSMPHSGe�

kKTTG�RFHIG[�QFLQŴSlTK�]̂ K�G�QFLMHGMGUZF�GXHKTKLMG�DGSgF�XFMKLQSGW�NK�SIXGQMF�GIDSKLMGW[�

NKTNK�]̂ K�TKjGI�FDTKHOGNGT�GT�DFGT�XHPMSQGT�NK�GHIGJKLGIKLMF[�̂MSWSJGUZF�K�NKTMSLGUZF�RSLGW�NFT�

HKT\N̂ FT[�KI�QFLRFHISNGNK�QFI�G�WKYSTWGUZF�OSYKLMK�K�QFI�FT�XHFQKNSIKLMFT�GNFMGNFT�XKWG�

mNISLSTMHGUZFe�

no�p	�q	
	����������������r���

fFI�DGTK�LGT�SLRFHIGUVKT�K�GLPWSTKT�GXHKTKLMGNGT�LKTMK�sTM̂NF�tiQLSQF�uHKWSISLGH[�QFLQŴSlTK�

]̂ K�G�QFLMHGMGUZF�XHKMKLNSNG�i�MKQLSQGIKLMK[�FXKHGQSFLGWIKLMK�K�KQFLFISQGIKLMK�OSPOKW[�

IFTMHGLNFlTK�GNK]̂ GNG�K�T̂RSQSKLMK�XGHG�GMKLNKH�v�LKQKTTSNGNK�]̂ K�FHSYSLF̂�G�XHKTKLMK�NKIGLNGe�

wT�KTM̂NFT�HKGWSJGNFT�NKIFLTMHGHGI�]̂ K�G�G]̂ STSUZF�KIKHYKLQSGW�NK�xeyyy�zN̂ GT�ISWE�GIXFWGT�

NK�fKRMHSGgFLG�{yyIY�X̀ �XGHG�TFŴUZF�SLjKMPOKW�XGHG�GNISLSTMHGUZF�KLNFOKLFTG�zs|E[�RHGTQFlGIXFWG[�

QFLTMSM̂S�G�TFŴUZF�IGST�GNK]̂ GNG�XGHG�HKQFIXFH�MKIXFHGHSGIKLMK�F�KTMF]̂ K�NG�}GHIPQSG�

b L̂SQSXGW[�GTTKŶ HGLNF�G�QFLMSL̂SNGNK�NF�GDGTMKQSIKLMF�NGT�̂LSNGNKT�NK�TGcNK�K�KOSMGLNF�G�

SLMKHĤXUZF�NG�GTTSTMhLQSG�RGHIGQĥMSQG�XHKTMGNG�v�XFX̂ WGUZFe�

m�QFLMHGMGUZF�KLQFLMHGlTK�NKOSNGIKLMK�ĵTMSRSQGNG�XKWG�TSM̂GUZF�KIKHYKLQSGW�NKQFHHKLMK�NF�

QGLQKWGIKLMF�NG�mMG�NK�~KYSTMHF�NK�uHKUFT�Le�����xyx��XKWG�KIXHKTG�RFHLKQKNFHG�GX̀ T�F�

HKQKDSIKLMF�NG�LFMG�NK�KIXKLdF[�QSHQ̂LTM�LQSG�]̂ K�YKHF̂ �HSTQF�SISLKLMK�NK�NKTGDGTMKQSIKLMF�NK�

IKNSQGIKLMF�KTTKLQSGW�K�KgSYŜ�G�GNFUZF�NK�IKNSNGT�SIKNSGMGT�XGHG�XHKTKHOGUZF�NG�QFLMSL̂SNGNK�

NF�TKHOSUF�XcDWSQF�NK�TGcNKe�

aFD�F�GTXKQMF�MiQLSQF[�G�TFŴUZF�GMKLNK�SLMKYHGWIKLMK�vT�LKQKTTSNGNKT�NG�mNISLSTMHGUZF[�
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DEF�GHI�JDH�K�EHLMNFEHOPK�QKRRDM�HRQHNMSMNFTUHR�QFLVKOMIFLFRW�FEQXF�LMRQKOMYMXMLFLH�OK�EHVNFLK�

H�FPHOLH�ZR�H[M\]ONMFR�RFOMP̂VMFR�GM\HOPHR_�

K̀Y�K�FRQHNPK�KQHVFNMKOFXW�F�NKOPVFPFTaK�QKRRMYMXMPFV̂�F�VHNKEQKRMTaK�MEHLMFPF�LK�HRPKJDH�H�

F�EFODPHOTaK�LK�FPHOLMEHOPK�FKR�DRD̂ VMKR�LK�̀MRPHEF�bOMNK�LH�̀FcLH�d̀èfW�HRQHNMFXEHOPH�OFR�

DOMLFLHR�LH�DV\]ONMF�H�HEHV\]ONMF�LK�gDOMNhQMKW�FPi�JDH�RHjF�VHRPFYHXHNMLK�K�SKVOHNMEHOPK�VH\DXFV�

LK�EHLMNFEHOPK_�

K̀Y�K�FRQHNPK�HNKOkEMNKW�F�HRPMEFPMGF�LK�GFXKV�LF�NKOPVFPFTaK�SKM�HXFYKVFLF�NKE�YFRH�HE�

QHRJDMRF�LH�QVHTKR�VHFXMIFLF�HE�NKOSKVEMLFLH�NKE�K�FVP_�lm�LF�nHM�O_o�pq_pmmrlslp�H�NKE�F�tu�

v̀wv̀rgv�O_o�xyrlslpW�LHEKORPVFOLK�NKEQFPMYMXMLFLH�NKE�KR�QVHTKR�QVFPMNFLKR�QHXF�zLEMOMRPVFTaK�

{cYXMNF�H�HGMLHONMFOLK�F�GMFYMXMLFLH�SMOFONHMVF�LF�RKXDTaK�QVKQKRPF_�

|MFOPH�LK�H[QKRPKW�HRPH�vRPDLK�}iNOMNK�{VHXMEMOFV�NKONXDM�QHXF�GMFYMXMLFLH�LF�NKOPVFPFTaKW�

VHNKEHOLFOLK�K�QVKRRH\DMEHOPK�LK�QVKNHRRK�FLEMOMRPVFPMGK�QFVF�F�VHFXMIFTaK�LF�NKOPVFPFTaK�

LMVHPFW�NKE�SDOLFEHOPK�OK�FVP_�~yW�MON_��ttt�LF�nHM�O_o�pq_pmmrlslpW�KYRHVGFLFR�FR�LHEFMR�H[M\]ONMFR�

XH\FMR�FQXMN̂ GHMRW�F�SME�LH�FRRH\DVFV�F�NKOPMODMLFLH�LF�FRRMRP]ONMF�SFVEFN]DPMNF�H�F�FLHJDFLF�

QVHRPFTaK�LKR�RHVGMTKR�QcYXMNKR�LH�RFcLH�OK�gDOMNhQMK�LH��FQaK�LF��FOKF_�

�

�

� � � � � �FQaK�LF��FOKFW�s~�LH�jDX�K�LH�lslx_�
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