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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�NRmNXSX\L�\�PT[\S\�SM�

SMWXNaT�S\�nS[XOXNPL\̀ aT�oR\OPT�p�qX\mXZXS\SM�S\�\oRXNX̀aT�SM�[TSMZT�SXSrPXWT�\O\Ps[XWT�K\L\�

PLMXO\[MOPT�ST�Mt\[M�WZuOXWT�S\N�[\[\Nb�SMNPXO\ST�\T�YLTvL\[\�w\xSM�S\�yRZzML�S\�wMWLMP\LX\�

yROXWXK\Z�SM�w\xSM�SM�{\KaT�S\�{\OT\d�

wR\�MZ\mTL\̀ aT�qXN\�W\L\WPMLX|\L�T�XOPMLMNNM�KxmZXWT�MOqTZqXST�O\�WTOPL\P\̀ aTb�XSMOPXlXW\L�\�

OMWMNNXS\SM�\S[XOXNPL\PXq\�\�NML�\PMOSXS\b�\O\ZXN\L�\N�\ZPMLO\PXq\N�SXNKTOuqMXN�K\L\�NR\�NTZR̀aT�M�

SM[TONPL\Lb�SM�lTL[\�lROS\[MOP\S\b�\�TK̀ aT�oRM�[MZzTL�\PMOSM�\TN�KLXOWuKXTN�S\�MlXWX}OWX\b�S\�

MWTOT[XWXS\SMb�S\�MlXWrWX\�M�ST�KZ\OM_\[MOPTb�OTLPM\STLMN�S\N�WTOPL\P\̀ ~MN�KxmZXW\Nd�

J�QUY�mRNW\�MqXSMOWX\L�T�KLTmZM[\�\�NML�NTZRWXTO\STb�SM[TONPL\OST�\�OMWMNNXS\SM�SM�

SXNKTOXmXZX|\̀ aT�SM�lMLL\[MOP\�SXSrPXW\�W\K\|�SM�oR\ZXlXW\L�\N�\̀ ~MN�SM�MSRW\̀ aT�M[�N\xSMb�

KLT[T̀ aT�S\�N\xSM�M�KLMqMÒaT�ST�W�OWML�SM�[\[\�SMNMOqTZqXS\N�KMZ\�LMSM�[ROXWXK\Z�SM�

N\xSMd�n�K\LPXL�S\�XSMOPXlXW\̀ aT�SMNN\�OMWMNNXS\SMb�NaT�\O\ZXN\STN�TN�LMoRXNXPTN�PVWOXWTN�

XOSXNKMONrqMXN�\T�\PMOSX[MOPT�ST�XOPMLMNNM�KxmZXWTb�mM[�WT[T�TN�\NKMWPTN�LMZ\WXTO\STN�p�

qX\mXZXS\SM�PVWOXW\b�TKML\WXTO\Zb�NTWXTMWTOs[XW\�M�\[mXMOP\Z�S\�WTOPL\P\̀ aTd�

n�MZ\mTL\̀ aT�SMNPM�MNPRST�P\[mV[�KTNNXmXZXP\�T�\SMoR\ST�SX[MONXTO\[MOPT�S\�NTZR̀aT�

KLMPMOSXS\b�WTOPLXmRXOST�K\L\�\�SMlXOX̀aT�SM�MNKMWXlXW\̀ ~MN�PVWOXW\N�WT[K\PuqMXN�WT[�\N�

OMWMNNXS\SMN�S\�nS[XOXNPL\̀ aTb�MqXP\OST�LMNPLX̀~MN�XOSMqXS\N�p�WT[KMPXPXqXS\SMb�[XOX[X|\OST�LXNWTN�

p�lRPRL\�WTOPL\P\̀ aT�M�KLT[TqMOST�[\XTL�NMvRL\Ò\�_RLuSXW\�SRL\OPM�\�XONPLR̀aT�ST�KLTWMNNT�

ZXWXP\P�LXTd�

nZV[�SXNNTb�T�KLMNMOPM�QUY�NMLqXLr�WT[T�lROS\[MOPT�K\L\�\�MZ\mTL\̀ aT�STN�SM[\XN�

STWR[MOPTN�S\�l\NM�KLMK\L\P�LX\�S\�ZXWXP\̀ aTb�MNKMWX\Z[MOPM�T�UML[T�SM��MlML}OWX\b�\NNMvRL\OST�

oRM�\�lRPRL\�WTOPL\P\̀ aT�MNPM_\�\ZXOz\S\�pN�OMWMNNXS\SMN�ST�YLTvL\[\�w\xSM�S\�yRZzMLb�pN�

KTZuPXW\N�KxmZXW\N�SM�KLMqMÒaT�M�SMPMẀ aT�KLMWTWM�ST�W�OWML�SM�[\[\�M�\TN�KLXOWuKXTN�S\�

ZMv\ZXS\SMb�X[KMNNT\ZXS\SMb�MlXWX}OWX\b�XOPMLMNNM�KxmZXWT�M�SMNMOqTZqX[MOPT�O\WXTO\Z�NRNPMOPrqMZ�

KLMqXNPTN�O\�cMX�Ode�fgdfhhijkjfd�
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�DEFGHIEDJK�LMNM�OPQRMS�TPUVP�WXRRPXY�ZV[P\P]RSXRP̂M�_�̀ SUX�abQ\PQXcdURMS�VU�efX\UgX[U\RM�VU�

hPQPRXijU]�U�kM\RSXRM]cdWdl�hURmQPX�TMVSPnoU]�pM]�_�q\rUS[UPSX�_�̀SUX�abQ\PQXcefX\UgX[U\RM�VU�

hPQPRXijU]�U�kM\RSXRM]cdWds�

t� �����	u������������	����������������u���

Z�vSU]U\RU�QM\RSXRXiNM�VUQMSSU�VX�\UQU]]PVXVU�VU�VP]vM\PwPfPxXS�XM�eSMnSX[X�dXyVU�VX�

WofzUS�VX�dUQSURXSPX�Wo\PQPvXf�VU�dXyVU�VU�kXvNM�VX�kX\MX�o[�[MVUfM�VPV{RPQM�X\XR|[PQM�

VU]RP\XVM�XM�RSUP\X[U\RM�VM�U}X[U�Qfm\PQM�VX]�[X[X]�U�~]�XijU]�vUS[X\U\RU]�VU�UVoQXiNM�U[�

]XyVUY�vSM[MiNM�VX�]XyVUY�vSÛU\iNM�U�VURUQiNM�vSUQMQU�VM�Q�\QUS�VU�[X[X�VU]U\̂Mf̂PVX]�

vUfX�ZRU\iNM�eSP[{SPX�~�dXyVUs�

��Q�\QUS�VU�[X[X�SUvSU]U\RX�o[�P[vMSRX\RU�vSMwfU[X�VU�]XyVU�vywfPQXY�]U\VM�o[X�VX]�

vSP\QPvXP]�QXo]X]�VU�[MSwP[MSRXfPVXVU�U\RSU�X]�[ofzUSU]s�kM\rMS[U�M��MfURP[�qvPVU[PMf�nPQM�VX�

dPRoXiNM�VM�k�\QUS�VU�WX[X�\M�q]RXVM�VM�TPM�pSX\VU�VM�dof�_�����Y�M�q]RXVM�rPnoSX�U\RSU�M]�VU�

[XPMS�P\QPV�\QPX�U�[MSRXfPVXVU�vMS�U]]X�\UMvfX]PX�\M��SX]PfY�SUnP]RSX\VM�XvSM}P[XVX[U\RU��s����

\M̂M]�QX]M]�vMS�X\Ms���wMfURP[�VU]RXQX��oU�X�X[vfPXiNM�VX]�XijU]�VU�vSÛU\iNMY�SX]RSUX[U\RMY�

VPXn\�]RPQM�vSUQMQU�U�P\mQPM�MvMSRo\M�VM�RSXRX[U\RM�QM\RSPwoP�]Pn\PrPQXRP̂X[U\RU�vXSX�M�Xo[U\RM�

VX�]MwSÛPVX�U�vXSX�X�SUVoiNM�VX�[MSRXfPVXVU�vUfX�VMU\iXs�

�U]]U�QM\RU}RMY�X]�XijU]�UVoQXRP̂X]�VU]U\̂Mf̂PVX]�vUfX�ZRU\iNM�eSP[{SPX�~�dXyVU�X]]o[U[�

vXvUf�U]RSXRbnPQM�\X�MSPU\RXiNM�VX]�[ofzUSU]��oX\RM�XM�QM\zUQP[U\RM�VM�vS�vSPM�QMSvMY�XM�

SUQM\zUQP[U\RM�vSUQMQU�VU�XfRUSXijU]�[X[{SPX]�U�~�P[vMSR�\QPX�VX�vSMQoSX�RU[vU]RP̂X�vUfM]�

]UŜPiM]�VU�]XyVU�VPX\RU�VU�]P\XP]�]o]vUPRM]s�eXSX��oU�U]]X]�XijU]�]UgX[�UrURP̂X]Y�b�P\VP]vU\]{̂Uf��oU�

M]�vSMrP]]PM\XP]�VP]vM\zX[�VU�SUQoS]M]�VPV{RPQM]�QXvXxU]�VU�rXQPfPRXS�X�QM[vSUU\]NM�VX]�

P\rMS[XijU]�RSX\][PRPVX]Y�RMS\X\VM�M�vSMQU]]M�UVoQXRP̂M�[XP]�XQU]]m̂UfY�vXSRPQPvXRP̂M�U�wX]UXVM�U[�

VU[M\]RSXijU]�vS{RPQX]s�

Z�oRPfPxXiNM�VU�[MVUfM�VPV{RPQM�X\XR|[PQM�vXSX�RSUP\X[U\RM�VM�U}X[U�Qfm\PQM�VX]�[X[X]�

QM\]RPRoP�rUSSX[U\RX�vUVXn�nPQX�VU�UfÛXVX�UrPQ{QPX�vXSX�U]]U�vSMv�]PRMs�q�oPvX[U\RM]�VU]]X�

\XRoSUxX�SUvSMVoxU[Y�VU�rMS[X�SUXfm]RPQXY�X�X\XRM[PX�[X[{SPX�U�]P[ofX[�VPrUSU\RU]�XfRUSXijU]�

vXfv{̂UP]Y�vUS[PRP\VM�VU[M\]RSXS�~]�o]o{SPX]�X]�VPrUSU\iX]�U\RSU�M�RUQPVM�[X[{SPM�QM\]PVUSXVM�

\MS[Xf�U�XfRUSXijU]��oU�vMVU[�P\VPQXS�X�\UQU]]PVXVU�VU�X̂XfPXiNM�vMS�vSMrP]]PM\Xf�VU�]XyVUs�Z�

]P[ofXiNM�VU�VPrUSU\RU]�RU}RoSX]�vM]]PwPfPRX�PVU\RPrPQXSY�VoSX\RU�X]�XRP̂PVXVU]�UVoQXRP̂X]Y�U]RSoRoSX]�

QM[vXRm̂UP]�QM[�RUQPVM�[X[{SPM�zXwPRoXfY�\�VofM]�[�̂UP]Y�\�VofM]�U\VoSUQPVM]Y�U]vU]]X[U\RM]�

nfX\VofXSU]�U�MoRSX]�XfRUSXijU]�QfP\PQX[U\RU�SUfÛX\RU]Y�vSMvMSQPM\X\VM�[XPMS�QM[vSUU\]NM�]MwSU�

X�RbQ\PQX�QMSSURX�VU�vXfvXiNM�U�]MwSU�M]�XQzXVM]��oU�[USUQU[�XRU\iNMs�

q\RSU�M]�[MVUfM]�VP]vM\m̂UP]�\M�[USQXVMY�VU]RXQX�]UY�QM[M�SUrUS�\QPX�RbQ\PQXY�M�[MVUfM�

VPV{RPQM�WX[X[PnXY�X[vfX[U\RU�oRPfPxXVM�U[�vSMnSX[X]�VU�UVoQXiNM�U[�]XyVU�̂MfRXVM]�~�
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DEFGFHIJK�LK�MNHMFE�LF�OPOPQ�R�EFSFETHMUP�P�FVVF�OKLFWK�XFO�MPEYXFE�FZMW[VUGPOFHXF�UW[VXEPXUGK�F�

GUVP�LFOKHVXEPE�K�DPLEJK�LF�S[HMUKHPWULPLF�FVDFEPLK�DFWP�RLOUHUVXEPIJK\�HJK�MKHVXUX[UHLK�

UHLUMPIJK�LF�OPEMP�DPEP�P�S[X[EP�MKHXEPXPIJK\�P�][PW�K̂ VFEGPEY�KV�DEUHM_DUKV�LP�MKODFXUXUGULPLF�F�

LP�UVKHKOUP�DEFGUVXKV�HP�̀FU�HQa�bcQbddefgfbQ�

R�[XUWUhPIJK�LF�OKLFWK�LULYXUMK�MKO�FVVPV�MPEPMXFE_VXUMPV�DEKDKEMUKHP�LUGFEVKV�̂FHFS_MUKV�iV�

PIjFV�LFVFHGKWGULPV�DFWK�kEKlEPOP�mPnLF�LP�o[WpFE\�LFHXEF�KV�][PUV�LFVXPMPOqVFr�

Ps�SPMUWUXPE�K�PDEFHLUhPLK�DEYXUMK�DKE�OFUK�LP�LFOKHVXEPIJK�LP�XtMHUMP�MKEEFXP�LK�FZPOF�MW_HUMK�

LPV�OPOPV�F�LP�KEUFHXPIJK�VK̂ EF�K�P[XKFZPOF�LPV�OPOPVu�

ŝ�PODWUPE�P�MKODEFFHVJK�LPV�[V[YEUPV\�DFEOUXUHLK�][F�P�UHSKEOPIJK�VFvP�PVVUOUWPLP�DKE�OFUK�LP�

K̂ VFEGPIJK�F�LP�DPWDPIJK�LK�OKLFWK�PHPXwOUMKu�

Ms�FVXUO[WPE�P�DEFGFHIJK�F�P�LFXFMIJK�DEFMKMF\�SPGKEFMFHLK�K�EFMKHpFMUOFHXK�LF�PWXFEPIjFV�

V[VDFUXPV�F�UHMFHXUGPHLK�P�̂[VMP�KDKEX[HP�DFWKV�VFEGUIKV�LF�VPnLFu�

Ls�XKEHPE�DPWFVXEPV\�lE[DKV�FL[MPXUGKV\�MKHV[WXPV�F�MPODPHpPV�LF�MKHVMUFHXUhPIJK�OPUV�LUHNOUMKV\�

UHXFEPXUGKV�F�DPEXUMUDPXUGKVu�

Fs�][PWUSUMPE�P�MPDPMUXPIJK�LF�OtLUMKV\�FHSFEOFUEKV\�XtMHUMKV�LF�FHSFEOPlFO\�PlFHXFV�

MKO[HUXYEUKV�LF�VPnLF�F�LFOPUV�DEKSUVVUKHPUV�FHGKWGULKV�HPV�PIjFV�LF�DEKOKIJK�LP�VPnLF�LP�

O[WpFEu�

Ss�MKHXEÛ[UE�DPEP�[OP�P̂ KELPlFO�OPUV�p[OPHUhPLP�LP�FL[MPIJK�FO�VPnLF\�SPMUWUXPHLK�K�

LUYWKlK�VK̂ EF�[O�XFOP�VFHV_GFW�F�EFL[hUHLK�LnGULPV�F�UHVFl[EPHIPV�LPV�DPEXUMUDPHXFVQ�

RWtO�LP�VUO[WPIJK�PHPXwOUMP\�OKLFWKV�LULYXUMKV�LFVVP�HPX[EFhP�DKVV[FO�OFXKLKWKlUP�

MKHVKWULPLP�FO�DEKlEPOPV�LF�FL[MPIJK�FO�VPnLF�LFVFHGKWGULKV�FO�LUSFEFHXFV�EFlUjFV�LK�DP_VQ�

xKOK�FZFODWK\�K�OKLFWK�LULYXUMK�oPOPOUlP�GFO�VFHLK�[XUWUhPLK�pY�GYEUKV�PHKV�FO�UHUMUPXUGPV�LF�

DEFGFHIJK�LK�MNHMFE�LF�OPOP�DEKOKGULPV�DKE�VFEGUIKV�Dn̂ WUMKV�LF�VPnLF\�UHMW[VUGF�FO�PIjFV�

LFVFHGKWGULPV�DFWP�mFMEFXPEUP�yVXPL[PW�LP�mPnLF�LK�zUK�{EPHLF�LK�m[W\�LFOKHVXEPHLK�V[P�

PDWUMP̂ UWULPLF�MKOK�UHVXE[OFHXK�LF�PDKUK�iV�FVXEPXtlUPV�LF�FL[MPIJK�FO�VPnLF�F�MKHVMUFHXUhPIJK�

LP�DKD[WPIJKQ�

xKHVULFEPHLK�][F�K�F][UDPOFHXK�VFEY�[XUWUhPLK�LF�SKEOP�MKHX_H[P�FO�MKHV[WXPV\�lE[DKV�

FL[MPXUGKV\�MPDPMUXPIjFV\�MPODPHpPV�MKOK�K�|[X[̂ EK�zKVP\�FGFHXKV�MKO[HUXYEUKV�F�LFOPUV�

PXUGULPLFV�LFVFHGKWGULPV�HPV�}HULPLFV�~YVUMPV�LF�mPnLF�F�FO�PIjFV�FZXFEHPV�LP�mFMEFXPEUP�

o[HUMUDPW�LF�mPnLF\�SPhqVF�HFMFVVYEUP�P�P][UVUIJK�LF�OKLFWK�PHPXwOUMK�MKHSFMMUKHPLK�FO�

OPXFEUPW�EFVUVXFHXF\�L[EYGFW\�LF�SYMUW�pUlUFHUhPIJK�F�][F�EFDEKL[hP\�MKO�FWFGPLK�lEP[�LF�SULFWULPLF\�

LUSFEFHXFV�PWXFEPIjFV�OPOYEUPV�DPWDYGFUV\�PVVFl[EPHLK�V[P�[XUWUhPIJK�DKE�WKHlK�DFE_KLK�F�P�

PLF][PLP�EFWPIJK�FHXEF�M[VXK�F�̂FHFS_MUK�DPEP�P�RLOUHUVXEPIJK�kn̂ WUMPQ�

�FVVP�SKEOP\�GFEUSUMPqVF�][F�P�MKHXEPXPIJK�PXFHLF�LUEFXPOFHXF�PK�UHXFEFVVF�Dn̂ WUMK�PK�

SKEXPWFMFE�PV�DKW_XUMPV�O[HUMUDPUV�LF�DEKOKIJK�LP�VPnLF\�DEFGFHIJK�LF�LKFHIPV�F�FL[MPIJK�FO�

VPnLF\�][PWUSUMPHLK�PV�PIjFV�LFVFHGKWGULPV�DFWK�kEKlEPOP�mPnLF�LP�o[WpFE\�PODWUPHLK�P�
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DEFEDGHEHI�JKDLGDE�HEM�INOGFIM�HE�PJILQRS�TUGVWUGE�I�DSLJUGXOGLHS�FEUE�E�DSLMDGILJGYEQRS�HE�

FSFOZEQRS�NOELJS�[�GVFSUJ\LDGE�HE�HIJIDQRS�FUIDSDI�HS�D\LDIU�HI�VEVE]�IV�DSLMSL\LDGE�

DSV�SM�FUGLD̂FGSM�HE�I_GDG̀LDGE]�HE�FUIaILQRS�I�HE�GLJIbUEZGHEHI�HE�EMMGMJ̀LDGE�FUIMJEHE�FIZS�

cGMJIVE�dLGDS�HI�cEeHIf�

g� �����	h���������i�	�	�������������������h���

P�MSZOQRS�E�MIU�DSLJUEJEHE�HIaIUW�EJILHIU�[M�LIDIMMGHEHIM�GHILJG_GDEHEM�FIZE�cIDUIJEUGE�

jOLGDGFEZ�HI�cEeHI�HI�kEFRS�HE�kELSE]�DSLMGMJGLHS�LE�ENOGMGQRS�HI�VSHIZS�HGHWJGDS�ELEJlVGDS�

HIMJGLEHS�ES�JUIGLEVILJS�HS�ImEVI�DẐLGDS�HEM�VEVEM�I�ES�HIMILaSZaGVILJS�HI�EQnIM�HI�

IHODEQRS�IV�MEeHI]�FUSVSQRS�HE�MEeHI�I�FUIaILQRS�HS�D\LDIU�HI�VEVE�LS�\VXGJS�HS�

TUSbUEVE�cEeHI�HE�jOZoIUf�

pM�UINOGMGJSM�HI_GLGHSM�LIMJE�MIQRS�UIFUIMILJEV�EM�DSLHGQnIM�VL̂GVEM�LIDIMMWUGEM�FEUE�

bEUELJGU�NOI�S�INOGFEVILJS�EHNOGUGHS�MIqE�EHINOEHS�[M�_GLEZGHEHIM�GLMJGJODGSLEGM�HE�PHVGLGMJUEQRS]�

SXMIUaELHS�SM�FUGLD̂FGSM�HE�DSVFIJGJGaGHEHI]�HE�IDSLSVGDGHEHI]�HE�I_GDG̀LDGE�I�HE�MIZIQRS�HE�

FUSFSMJE�VEGM�aELJEqSME]�FUIaGMJSM�LE�rIG�Lfs�tuftvvwxyxtf�

gz{��|}~������������������������

p�VSHIZS�HGHWJGDS�HIaIUW�FSMMOGU]�LS�VL̂GVS]�EM�MIbOGLJIM�DEUEDJIÛMJGDEM��

E��UIFUIMILJEU�ELEJSVGDEVILJI�E�VEVE�_IVGLGLE�EHOZJE]�FIUVGJGLHS�HIVSLMJUEQnIM�FUWJGDEM�HS�

ImEVI�DẐLGDS�HEM�VEVEM��

X��MIU�DSL_IDDGSLEHS�IV�MGZGDSLI�SO�VEJIUGEZ�FSZGVKUGDS�HI�HIMIVFILoS�INOGaEZILJI]�UIMGMJILJI�I�

EHINOEHS�ES�OMS�DSLĴLOS�IV�EJGaGHEHIM�IHODEJGaEM��

D��MIU�HIMJGLEHS�ES�JUIGLEVILJS�HS�ImEVI�DẐLGDS�HEM�VEVEM�I�ES�EFUILHGYEHS�HS�EOJSImEVI]�

FIUVGJGLHS�E�UIEZGYEQRS�HE�FEZFEQRS�VELOEZ�FEUE�GHILJG_GDEQRS�HEM�EZJIUEQnIM�MGVOZEHEM��

H��UIFUSHOYGU�HG_IUILJIM�DSLHGQnIM�DẐLGDEM�HE�VEVE]�FSMMGXGZGJELHS�E�HG_IUILDGEQRS�ILJUI�JIDGHS�

VEVWUGS�MIV�EZJIUEQnIM�I�EZJIUEQnIM�MGVOZEHEM��

I��EFUIMILJEU]�MGVOZJELIEVILJI]�HG_IUILJIM�EZJIUEQnIM�VEVWUGEM�FEZFWaIGM]�DSLJIVFZELHS]�LS�

VL̂GVS]�OV�L�HOZS�MOFIU_GDGEZ]�OV�L�HOZS�FUS_OLHS]�OV�L�HOZS�ILHOUIDGHS��_GmS��I�OV�L�HOZS�

V�aIZ]�FIUVGJGLHS�MOE�GHILJG_GDEQRS�GLHGaGHOEZ�FSU�VIGS�HE�FEZFEQRS��

_��FIUVGJGU�HIVSLMJUEQRS�FUWJGDE�HE�FEZFEQRS�HE�VEVE�I�HE�GHILJG_GDEQRS�HI�HG_IUILJIM�JGFSM�HI�

EZJIUEQnIM�VEVWUGEM�HOUELJI�EQnIM�HI�IHODEQRS�IV�MEeHI��

b��FSMMOGU�UIMGMJ̀LDGE�DSVFEĴaIZ�DSV�OJGZGYEQRS�_UINOILJI�IV�DSLMOZJEM]�DEFEDGJEQnIM]�bUOFSM�

IHODEJGaSM]�DEVFELoEM�HI�FUIaILQRS�I�HIVEGM�EJGaGHEHIM�FUSVSaGHEM�FIZE�cIDUIJEUGE�

jOLGDGFEZ�HI�cEeHI��

o��FIUVGJGU�oGbGILGYEQRS�DSL_SUVI�EM�SUGILJEQnIM�HS�_EXUGDELJI]�FUIMIUaELHS�MOEM�DEUEDJIÛMJGDEM�

_̂MGDEM�I�_OLDGSLEGM�HOUELJI�MOE�aGHE�eJGZ��
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DE�FGHHIDJ�DKLMNDODPQRSG�FLJTQMLMNL�KQH�QUNLJQRVLH�HDTIUQKQHW�KDJLNQTLMNL�MG�TGKLUG�GI�LT�

LHNJINIJQ�XIL�G�QPGTFQMYL�KL�OGJTQ�DMNLZJQKQW�FLJTDNDMKG�HIQ�INDUD[QRSG�LT�QND\DKQKLH�

LKIPQND\QH�HLT�MLPLHHDKQKL�KL�PGMHIUNQ�PGMN]MIQ�QG�TQMIQU�KL�DMHNJIRVLĤ�

_E�QPGTFQMYQJ�TQMIQU�KL�INDUD[QRSG�LT�U]MZIQ�FGJNIZILHQ�L�FGHHIDJ�ZQJQMNDQ�T]MDTQ�KL�̀a�bKG[LE�

TLHLH�PGMNJQ�KLOLDNGH�KL�OQcJDPQRSĜ�

dE�QH�LHFLPDODPQRVLH�NePMDPQH�KLNQUYQKQH�KG�LXIDFQTLMNG�HLJSG�LHNQcLULPDKQH�MG�fLJTG�KL�

gLOLJhMPDQW�GcHLJ\QMKGiHL�PJDNeJDGH�LHNJDNQTLMNL�JLUQPDGMQKGH�j�ODMQUDKQKL�KQ�PGMNJQNQRSGW�

\LKQKQ�Q�DMKDPQRSG�KL�TQJPQ�GI�OQcJDPQMNL�LHFLP]ODPGW�QKTDNDMKGiHL�FJGKINGH�LXID\QULMNLH�

XIL�QNLMKQT�DMNLZJQUTLMNL�QGH�JLXIDHDNGH�T]MDTGH�KLODMDKGH�FLUQ�kKTDMDHNJQRSGl�

mno��pqrstsuvt�wp�qrxyswxwp�

z�LXIDFQTLMNG�KL\LJ{�QFJLHLMNQJ�FQKJSG�KL�XIQUDKQKL�PGTFQN]\LU�PGT�HIQ�ODMQUDKQKL�

LKIPQPDGMQUW�ZQJQMNDMKG|�

QE�ODKLUDKQKL�QMQN}TDPQ�HIODPDLMNL�FQJQ�KLTGMHNJQRSG�KQH�NePMDPQH�KL�DMHFLRSG�L�FQUFQRSG�KQH�

TQTQĤ�

cE�QKLXIQKQ�FLJPLFRSG�N{NDU�KQH�QUNLJQRVLH�HDTIUQKQHW�FLJTDNDMKG�HIQ�KDOLJLMPDQRSG�KIJQMNL�QH�

QND\DKQKLH�LKIPQND\QĤ�

PE�KIJQcDUDKQKL�PGTFQN]\LU�PGT�G�IHG�PGMN]MIG�LT�QND\DKQKLH�DMNLJMQH�L�L~NLJMQH�KLHLM\GU\DKQH�

FLUQ��LPJLNQJDQ��IMDPDFQU�KL��Q�KL̂�

KE�QPQcQTLMNG�KL�cGQ�XIQUDKQKLW�UD\JL�KL�KLOLDNGHW�ODHHIJQHW�JLcQJcQH�GI�DTFLJOLDRVLH�XIL�

PGTFJGTLNQT�HIQ�INDUD[QRSĜ�

LE�HLZIJQMRQ�FQJQ�INDUD[QRSG�FGJ�FJGODHHDGMQDH�KL�HQ�KL�L�FLUG�F�cUDPG�KIJQMNL�QND\DKQKLH�KL�

LKIPQRSG�LT�HQ�KLl�

z�UDPDNQMNL�KL\LJ{�QFJLHLMNQJ�PQN{UGZG�NePMDPGW�TQMIQU�KG�OQcJDPQMNL�GI�KGPITLMNG�GODPDQU�

LXID\QULMNL�XIL�PGTFJG\L�G�QNLMKDTLMNG�KQH�LHFLPDODPQRVLH�L~DZDKQH�MG�fLJTG�KL�gLOLJhMPDQl�

�QHG�QH�DMOGJTQRVLH�PGMHNQMNLH�MQ�KGPITLMNQRSG�QFJLHLMNQKQ�HL_QT�DMHIODPDLMNLH�FQJQ�PGTFJG\QJ�

G�QNLMKDTLMNG�jH�LHFLPDODPQRVLH�NePMDPQHW�Q�kKTDMDHNJQRSG�FGKLJ{�JLQUD[QJ�KDUDZhMPDQH�FQJQ�

LHPUQJLPDTLMNG�KQH�DMOGJTQRVLHW�MGH�NLJTGH�KQ��LD�Ml��̀�l̀���a�àl�

mn����pqrstsuvt�wp�trtup�ux�syswxwp�

�T�QNLMKDTLMNG�QG�KDHFGHNG�MG�QJNl�`̀�KQ��LD�Ml�� �̀l̀���a�à�L�jH�KDJLNJD[LH�KL�

KLHLM\GU\DTLMNG�MQPDGMQU�HIHNLMN{\LUW�Q�PGMNJQNQRSG�KL\LJ{�GcHLJ\QJW�HLTFJL�XIL�QFUDP{\LUW�

FJ{NDPQH�XIL�FJGTG\QT�Q�HIHNLMNQcDUDKQKL�HGc�HLIH�KDOLJLMNLH�QHFLPNGHl�

mnm���rtup�ux�syswxwp�x��sp�uxy�

QE�INDUD[QRSG�KL�TQNLJDQDH�KIJ{\LDHW�PGMNJDcIDMKG�FQJQ�G�QITLMNG�KQ�\DKQ��NDU�KG�LXIDFQTLMNG�L�

JLKIRSG�KQ�ZLJQRSG�KL�JLH]KIGĤ�
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DE�FGHHIDIJIKLKM�KM�NIOIMPIQLRSG�M�TMUVIJIQLRSG�KG�MWUIFLXMPVG�KUTLPVM�VGKL�HUL�YIKL�ZVIJ[�MYIVLPKG�

KMH\LTVM�FTM\G\M]�

\E�UVIJIQLRSG�KM�MXDLJLOMX�LKMWULKL[�FTM̂MTMP\ILJXMPVM�TM\I\J_YMJ�GU�TM\I\JLKL[�WULPKG�

KIHFGP̀YMJ]�

KE�LVMPKIXMPVG�a�JMOIHJLRSG�LXDIMPVLJ�LFJI\_YMJ�WULPVG�a�̂LDTI\LRSG[�\GXMT\ILJIQLRSG�M�

KMHVIPLRSG�KM�TMH̀KUGHb�

cde���fghijhklmnmokoi�gpqmkn�

LE�ĜTVLJM\IXMPVG�KLH�LRrMH�KM�FTGXGRSG�KL�HLZKM�M�FTMYMPRSG�KG�\sP\MT�KM�XLXL�

KMHMPYGJYIKLH�FMJG�tIHVMXL�uPI\G�KM�tLZKM]�

DE�LXFJILRSG�KG�L\MHHG�KL�FGFUJLRSG�L�LVIYIKLKMH�KM�MKU\LRSG�MX�HLZKM�KM�̂GTXL�FT_VI\L[�

NUXLPIQLKL�M�IP\JUHIYL]�

\E�WULJÎI\LRSG�FMTXLPMPVM�KGH�FTĜIHHIGPLIH�KL�vVMPRSG�wTIX_TIL�a�tLZKM[�\GPVTIDUIPKG�FLTL�

XMJNGTIL�KL�LHHIHVxP\IL�FTMHVLKL�a�FGFUJLRSGb�

cdy���fghijhklmnmokoi�iqpjz{mqk�

LE�LWUIHIRSG�KM�MWUIFLXMPVG�KM�MJMYLKL�KUTLDIJIKLKM[�TMKUQIPKG�\UHVGH�KM�TMFGHIRSG]�

DE�HMJMRSG�KM�HGJURSG�WUM�LFTMHMPVM�LKMWULKL�TMJLRSG�MPVTM�\UHVG�M�DMPM̂\̀IG]�

\E�MHFM\ÎI\LRSG�KM�TMWUIHIVGH�\GXFLV̀YMIH�\GX�LH�PM\MHHIKLKMH�KL�vKXIPIHVTLRSG[�MYIVLPKG�VLPVG�

G�HUDKIXMPHIGPLXMPVG�WULPVG�M|IOxP\ILH�M|\MHHIYLH�WUM�FGHHLX�TMHVTIPOIT�L�\GXFMVIVIYIKLKMb�

cd}��
k~kjhmk�

��̂GTPM\MKGT�KMYMT_�LHHMOUTLT�OLTLPVIL�XP̀IXL�KM�����KGQME�XMHMH�\GPVTL�KM̂MIVGH�KM�

L̂DTI\LRSG[�\GPVLKGH�L�FLTVIT�KG�TM\MDIXMPVG�KM̂IPIVIYG�KG�MWUIFLXMPVG[�TMHFGPHLDIJIQLPKG�HM�FMJL�

HUDHVIVUIRSG�GU�TMFLTG�KG�FTGKUVG�WULPKG�\GPHVLVLKGH�KM̂MIVGH�KM�̂LDTI\LRSG�KUTLPVM�G�FMT̀GKG�KM�

OLTLPVIL[�HMX��PUH�FLTL�L�vKXIPIHVTLRSGb�

cd����khf~i�k�ok�qpjh~khk��p�

v�FTMHMPVM�\GPVTLVLRSG�FGHHUI�PLVUTMQL�KM�LWUIHIRSG�KM�DMX�FMTXLPMPVM[�\LTL\VMTIQLPKG�

HM�\GXG�̂GTPM\IXMPVG�ZPI\G[�HMX�KMKI\LRSG�\GPVIPULKL�KM�XSG�KM�GDTL�M�HMX�PM\MHHIKLKM�KM�

FTMHVLRSG�\GPVIPULKL�KM�HMTYIRGHb�

�X�TLQSG�KL�PLVUTMQL�KG�GD�MVG[�PSG�HM�VTLVL�KM�\GPVTLVLRSG�\GPVIPULKL[�UXL�YMQ�WUM�L�

PM\MHHIKLKM�LKXIPIHVTLVIYL�HMT_�LVMPKIKL�XMKILPVM�MPVTMOL�KM̂IPIVIYL�KG�MWUIFLXMPVG[�IPM|IHVIPKG�

GDTIOLRSG�KM�̂GTPM\IXMPVGH�FMTI�KI\GH�GU�M|M\URSG�\GPVIPULKLb�

��\GPVTLVG�VMT_�YIOxP\IL�IPI\ILJ�HÛI\IMPVM�FLTL�\GPVMXFJLT�G�̂GTPM\IXMPVG[�L�MPVTMOL[�G�

TM\MDIXMPVG�KM̂IPIVIYG�M�G�FMT̀GKG�PM\MHH_TIG�FLTL�HGJURSG�KM�MYMPVULIH�FMPKxP\ILH�KM\GTTMPVMH�KL�

OLTLPVIL�\GPVTLVULJ[�GDHMTYLKLH�LH�KIHFGHIRrMH�KL��MI�Pb����b���������M�GH�FTLQGH�WUM�YIMTMX�L�HMT�
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DEFGHDIDJKLME�NM�ODPQM�LD�RDSDPTNJKGU�

V� 
�W���������������������

XQ�GFDNLKQDNFM�GM�LKEYMEFM�NM�GPFU�Z[\�]Ẑ\�KNJU�_�LG�̀DK�NÛ�ZaUZbbcdedZ\�SMK�PDGIKfGLM�

IDgGNFGQDNFM�LD�QDPJGLM�JMQ�M�MHhDFKgM�LD�KLDNFKSKJGP�GE�EMIijkDE�LKEYMNlgDKE�YGPG�GFDNLKQDNFM�

LG�NDJDEEKLGLD�GLQKNKEFPGFKgG\�GNGIKEGNLMmED�GEYDJFME�FnJNKJME\�MYDPGJKMNGKE\�DJMNoQKJME�D�LD�

EiEFDNFGHKIKLGLD\�HDQ�JMQM�G�GLDpiGjqM�LD�JGLG�GIFDPNGFKgG�rE�GjkDE�LDEDNgMIgKLGE�YDIM�

sPMtPGQG�uGvLD�LG�wiIxDP�LG�uDJPDFGPKG�wiNKJKYGI�LD�uGvLD�LD�yGYqM�LG�yGNMGU�

z�YPMEYDJjqM�JMNFDQYIMi�EMIijkDE�LKEYMNKHKIKfGLGE�YMP�SGHPKJGNFDE�D�SMPNDJDLMPDE�NGJKMNGKE�

LD�QGFDPKGKE�LKL{FKJME�YGPG�DLiJGjqM�DQ�EGvLD\�GInQ�LG�GN{IKED�LD�DpiKYGQDNFME�iFKIKfGLME�YMP�

KNEFKFiKjkDE�YvHIKJGE�D�YPKgGLGE�DQ�GFKgKLGLDE�LD�YPDgDNjqM�LM�J|NJDP�LD�QGQG\�JGYGJKFGjqM�LD�

YPMSKEEKMNGKE�D�DLiJGjqM�YDPQGNDNFD�DQ�EGvLDU�

}MPGQ�KLDNFKSKJGLGE�GE�EDtiKNFDE�GIFDPNGFKgGE~�

V���������������������������������������������������������������������������������������������������

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

XEFG�GIFDPNGFKgG�JMNEKEFD�NG�JMNFKNiKLGLD�LGE�GFKgKLGLDE�DLiJGFKgGE�GFiGIQDNFD�

LDEDNgMIgKLGE�iFKIKfGNLM�SMILDPE\�JGPFKIxGE\�GYPDEDNFGjkDE�QiIFKQlLKG\�KQGtDNE�KIiEFPGFKgGE�D�

MPKDNFGjkDE�gDPHGKE�LiPGNFD�JMNEiIFGE\�tPiYME�DLiJGFKgME�D�JGQYGNxGE�LD�JMNEJKDNFKfGjqMU�

XQHMPG�PDYPDEDNFD�QDNMP�KNgDEFKQDNFM�KNKJKGI\�DEEG�EMIijqM�GYPDEDNFG�IKQKFGjkDE�KQYMPFGNFDE\�

YMKE�NqM�YMEEKHKIKFG�LDQMNEFPGjkDE�YP{FKJGE�LG�FnJNKJG�JMPPDFG�LD�YGIYGjqM�LGE�QGQGE\�FGQYMiJM�

YDPQKFD�piD�GE�YGPFKJKYGNFDE�PDJMNxDjGQ\�YMP�QDKM�LM�FGFM\�GE�LKSDPDNjGE�DNFPD�M�FDJKLM�QGQ{PKM�

NMPQGI�D�GIFDPGjkDE�EiEYDKFGEU�z�GiETNJKG�LD�PDJiPEM�LKL{FKJM�FPKLKQDNEKMNGI�PDLif�G�KNFDPGjqM�LM�

YvHIKJM�D�IKQKFG�G�DSDFKgKLGLD�LGE�GjkDE�DLiJGFKgGE\�DEYDJKGIQDNFD�piGNLM�gMIFGLGE�r�YMYiIGjqM�

IDKtGU�

zEEKQ\�DEFG�GIFDPNGFKgG�NqM�GFDNLD�YIDNGQDNFD�rE�NDJDEEKLGLDE�KLDNFKSKJGLGE�YDIG�

zLQKNKEFPGjqMU�

V����������������������������������������������������������������������������������������

yMNEKEFD�NG�GpiKEKjqM�LD�QMLDIME�GNGFoQKJME�H{EKJME�D�KEFDNFDE�NM�QDPJGLM\�LDEFKNGLME�

YPKNJKYGIQDNFD�GM�DNEKNM�LG�GNGFMQKG�xiQGNGU�

XEEDE�DpiKYGQDNFME�PDYPMLifDQ�GYDNGE�G�GNGFMQKG�D�FDPNG�LG�QGQG�Mi�GYPDEDNFGQ�

piGNFKLGLD�PDLifKLG�LD�GIFDPGjkDE�EKQiIGLGE\�EDNLM�gMIFGLME�YPDLMQKNGNFDQDNFD�GM�DNEKNM�

GNGFoQKJM�D�NqM�GM�FPDKNGQDNFM�LM�D�GQD�JIlNKJM�LGE�QGQGEU�

XQHMPG�GYPDEDNFDQ�JiEFM�KNKJKGI�KNSDPKMP\�YMEEiDQ�GYIKJGjqM�IKQKFGLG�YGPG�GE�GFKgKLGLDE�LM�

sPMtPGQG�uGvLD�LG�wiIxDP\�iQG�gDf�piD�NqM�YDPQKFDQ�FPDKNGQDNFM�JMQYIDFM�LG�KLDNFKSKJGjqM�F{FKI�
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DE�DFGEHEIJEK�LMJEHLNOEK�PLPQHFLKR�HEDSTFIDU�KSL�EGEJFVFDLDE�WUPU�FIKJHSPEIJU�DE�EDSWLNXU�EP�

KLYDEZ�

[EKKL�GUHPLR�L\EKLH�DL�PEIUH�DEK\EKL�DE�L]SFKFNXUR�L�HEMLNXU�WSKJÛ_EIEG̀WFU�PUKJHL̂KE�

FIGEHFUH�]SLIDU�WUP\LHLDL�L�PUDEMUK�DEKEIVUMVFDUK�EK\EWFGFWLPEIJE�\LHL�EDSWLNXU�EP�KLYDE�E�

\HEVEINXU�DU�WaIWEH�DE�PLPLZ�

�bcdefb�g�h��idjkjefb�lm�nblmcb�ljlopjqb�rsrptnjqb�mkumqvwjqb�urxr�pxmjsrnmspb�lb�myrnm�qcvsjqb�

lrk�nrnrkz�qbn�kjndcrefb�xmrcvkpjqr�lm�n{cpjucrk�rcpmxre|mk�nrnoxjrk}�

~KJL�KUMSNXU�WUIKFKJE�IL�L]SFKFNXU�DE�PUDEMU�LILJ�PFWU�DEKEIVUMVFDU�EK\EWFGFWLPEIJE�

\LHL�LJFVFDLDEK�DE�EDSWLNXU�EP�KLYDER�\EHPFJFIDU�DEPUIKJHLNXU�\HQJFWL�DL�J�WIFWL�WUHHEJL�DE�

FIK\ENXU�E�\LM\LNXU�DLK�PLPLKR�JHEFILPEIJU�DL�FDEIJFGFWLNXU�DE�DFGEHEIJEK�LMJEHLNOEK�KFPSMLDLK�

E�UHFEIJLNXU�DL�\U\SMLNXU�]SLIJU�LU�HEWUI�EWFPEIJU�\HEWUWE�DE�KFILFK�KS�EKJFVUK�DE�WaIWEH�DE�

PLPLZ�

~]SF\LPEIJUK�DEKKL�WLJE�UHFL�HE\HUDSTEP�L�WUIKFKJ�IWFL�DU�JEWFDU�PLPQHFU��SPLIUR�

L\HEKEIJLP�PYMJF\MLK�LMJEHLNOEK�\LM\QVEFK�DFKJHF_S̀DLK�EP�DFGEHEIJEK�HE�FOEK�LILJ�PFWLK�E�

\UKKF_FMFJLP�L�DEPUIKJHLNXU�\HQJFWL�DU�E�LPE�DLK�PLPLK�E�DL�HE�FXU�L�FMLHZ�

�U�PEHWLDU�ILWFUILM�E�FKJEP�PUDEMUK�WUP�EKKLK�WLHLWJEH̀KJFWLKR�DEKJLWLIDÛKER�EIJHE�

USJHUKR�U�PUDEMU�DFDQJFWU��LPLPF�LR�LP\MLPEIJE�SJFMFTLDU�EP�\HU�HLPLK�DE�EDSWLNXU�EP�KLYDE�

E�WLP\LI�LK�DE�\HEVEINXU�DU�WaIWEH�DE�PLPL�\HUPUVFDLK�\UH�FIKJFJSFNOEK�\Y_MFWLK�E�\HFVLDLKZ���

HEGEH�IWFL�LU�HEGEHFDU�PUDEMU�\UKKSF�WLHQJEH�E�WMSKFVLPEIJE�E�EP\MFGFWLJFVUR�DEPUIKJHLIDU�L�

E�FKJ�IWFL�DE�KUMSNXU�JEWIUM��FWL�WUIKUMFDLDLR�IXU�HE\HEKEIJLIDU�FIDFWLNXU�DE�PLHWL�\LHL�L�

GSJSHL�MFWFJLNXUZ�

~P_UHL�U�FIVEKJFPEIJU�FIFWFLM�KE�L�KS\EHFUH�LU�DUK�PUDEMUK�KFP\MFGFWLDUKR�EKJL�LMJEHILJFVL�

L\HEKEIJL�PLFUH�VFDL�YJFMR�EMEVLDL�DSHL_FMFDLDER�PEM�UH�L\HUVEFJLPEIJU�ILK�LJFVFDLDEK�EDSWLJFVLK�E�

PLFUH�EGEJFVFDLDE�IL�JHLIKPFKKXU�DLK�FIGUHPLNOEK���\U\SMLNXUR�\HU\UHWFUILIDU�PEM�UH�HEMLNXU�

EIJHE�WSKJU�E�_EIEG̀WFU�DSHLIJE�JUDU�U�WFWMU�DE�VFDL�DU�E]SF\LPEIJUZ�

�M�P�DFKKUR�JHLJL̂KE�DE�E]SF\LPEIJU�HESJFMFTQVEMR�DE�_LF�L�IEWEKKFDLDE�DE�PLISJEINXUR�GQWFM�

�F�FEIFTLNXUR�EMEVLDL�HEKFKJ�IWFL�LU�SKU�WUIJ̀ISU�E�\LKK̀VEM�DE�SJFMFTLNXU�\UH�DFVEHKUK�LIUK�EP�

WLP\LI�LKR�WL\LWFJLNOEKR�WUIKSMJLK�E�LJFVFDLDEK�EDSWLJFVLK�\HUPUVFDLK�\EML��EWHEJLHFL��SIFWF\LM�

DE��LYDEZ�

�\�K�LIQMFKE�DLK�LMJEHILJFVLK�DFK\UÌVEFKR�VEHFGFWUŜKE�]SE�L�L]SFKFNXU�DE�PUDEMU�DFDQJFWU�

LILJ�PFWU�EK\EẀGFWU�\LHL�JHEFILPEIJU�DU�E�LPE�WM̀IFWU�DLK�PLPLK�WUIKJFJSF�L�KUMSNXU�]SE�PEM�UH�

LJEIDE��K�IEWEKKFDLDEK�DL��DPFIFKJHLNXUR�WUIKFDEHLIDU�LK\EWJUK�J�WIFWUKR�\EDL���FWUKR�

EWUI�PFWUK�E�U\EHLWFUILFKZ�

�U_�U�LK\EWJU�DL�EGFWF�IWFLR�EKJL�KUMSNXU�\HU\UHWFUIL�PLFUH�]SLMFDLDE��K�LNOEK�EDSWLJFVLKR�

LP\MFL�L�WUP\HEEIKXU�DL�\U\SMLNXUR�GUHJLMEWE�LK�EKJHLJ��FLK�DE�\HEVEINXU�E�WUIJHF_SF�\LHL�L�
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DEFGHIHJFKLM�NOPQFRORSO�TFU�ODEHNOU�TF�VSORKLM�WPHQXPHF�Y�ZF[TO\�

ZM]�M�FUNOJSM�TF�OJMRMQHJHTFTÔ�OQ]MPF�TOQFRTO�HR_OUSHQORSM�HRHJHFG�UENOPHMP�FM�TO�

QFSOPHFHU�FRFS̀QHJMU�UHQNGHIHJFTMÛ�FNPOUORSF�OGO_FTF�TEPF]HGHTFTÔ�NMUUH]HGHTFTO�TO�ESHGHaFKLM�

JMRSbREF�NMP�GMRcM�NOPbMTM̂�POTEaHTMU�JEUSMU�TO�QFRESORKLM�O�FQNGF�ESHGHaFKLM�OQ�THIOPORSOU�

FKdOU�HRUSHSEJHMRFHÛ�NPMNMPJHMRFRTM�QOGeMP�POGFKLM�JEUSMf]OROIbJHM�TEPFRSO�SMTM�M�JHJGM�TO�_HTF�TM�

ODEHNFQORSM\�

ZM]�M�FUNOJSM�TF�UEUSORSF]HGHTFTÔ�SPFSFfUO�TO�ODEHNFQORSM�POESHGHaX_OĜ�JMRIOJJHMRFTM�NFPF�

EUM�NPMGMRcFTM̂�POTEaHRTM�F�ROJOUUHTFTO�TO�PONMUHKdOU�IPODEORSOU�O�JMRSPH]EHRTM�NFPF�M�EUM�

PFJHMRFG�TMU�POJEPUMU�N[]GHJMU\�

V�UMGEKLM�OUJMGeHTF�IMH�F�FDEHUHKLM�TO�QMTOGM�THTXSHJM�FRFS̀QHJM�OUNOJbIHJM�NFPF�

SPOHRFQORSM�TM�OgFQO�JGbRHJM�TFU�QFQFÛ�NMP�QOHM�TO�WPOcLM�hGOSP̀RHJM̂�NMHU�PONPOUORSF�F�

FGSOPRFSH_F�DEO�QOGeMP�FSORTO�FM�HRSOPOUUO�N[]GHJM̂�MIOPOJORTM�F�JMQ]HRFKLM�QFHU�_FRSFiMUF�ORSPO�

DEFGHTFTO�SjJRHJF̂�OIHJHkRJHF�NOTFclcHJF̂�TEPF]HGHTFTÔ�UEUSORSF]HGHTFTÔ�OJMRMQHJHTFTO�O�

JMQNOSHSH_HTFTÔ�NMUUH]HGHSFRTM�DEO�F�VTQHRHUSPFKLM�UOGOJHMRO�F�NPMNMUSF�QFHU�_FRSFiMUF�ORSPO�MU�

IMPROJOTMPOU�FNSMU�F�FSORTOP�YU�OUNOJHIHJFKdOU�SjJRHJFU�OUSF]OGOJHTFU�RM�mOPQM�TO�nOIOPkRJHF̂�OQ�

JMRIMPQHTFTO�JMQ�MU�NPHRJbNHMU�O�THPOSPHaOU�TF�oOH�R\p�qr\qsstuvuq\�

w� �����	x��������
�x����������������

VNlU�M�GO_FRSFQORSM�TO�QOPJFTM�O�F�FRXGHUO�TFU�FGSOPRFSH_FU�THUNMRb_OHÛ�JMRJGEHEfUO�DEO�F�

UMGEKLM�QFHU�_FRSFiMUF�NFPF�FSORTOP�Y�ROJOUUHTFTO�TF�ZOJPOSFPHF�yERHJHNFG�TO�ZF[TO�TO�zFNLM�

TF�zFRMF�JMRUHUSO�RF�FDEHUHKLM�TO�QMTOGM�THTXSHJM�FRFS̀QHJM�NFPF�SPOHRFQORSM�TM�OgFQO�JGbRHJM�

TFU�QFQFÛ�TOUSHRFTM�YU�FKdOU�TOUOR_MG_HTFU�NOGM�WPMcPFQF�ZF[TO�TF�yEGeOP̂�NMP�QOHM�TO�

NPMJOTHQORSM�GHJHSFSlPHM�RF�QMTFGHTFTO�WPOcLM�hGOSP̀RHJM̂�JMQ�FTMKLM�TM�JPHSjPHM�TO�iEGcFQORSM�

NOGM�QORMP�NPOKM̂�M]UOP_FTFU�FU�OUNOJHIHJFKdOU�SjJRHJFU�TOIHRHTFU�RM�mOPQM�TO�nOIOPkRJHF\�

V�UMGEKLM�JMRSOQNGF�M�IMPROJHQORSM�TO�ODEHNFQORSM�TOUOR_MG_HTM�OUNOJHIHJFQORSO�NFPF�

FSH_HTFTOU�TO�OTEJFKLM�OQ�UF[TÔ�FNSM�F�PONPMTEaHP̂�TO�IMPQF�POFGbUSHJF̂�F�FRFSMQHF�TF�QFQF�

IOQHRHRF�O�THIOPORSOU�FGSOPFKdOU�QFQXPHFU�NFGNX_OHÛ�NMUUH]HGHSFRTM�F�TOQMRUSPFKLM�NPXSHJF�TF�

SjJRHJF�JMPPOSF�TM�OgFQO�JGbRHJM�TFU�QFQFÛ�TF�NFGNFKLM�TF�POcHLM�FgHGFP�O�TF�HTORSHIHJFKLM�TO�

FGSOPFKdOU�DEO�TOQFRTOQ�F_FGHFKLM�NMP�NPMIHUUHMRFG�TO�UF[TO\�

{�ODEHNFQORSM�TO_OPX�FNPOUORSFP�JFPFJSOPbUSHJFU�SjJRHJFU�JMQNFSb_OHU�JMQ�UEF�IHRFGHTFTO�

OTEJFJHMRFĜ�JMRSOQNGFRTM̂�RM�QbRHQM̂�PONPOUORSFKLM�FRFS̀QHJF�FTODEFTF̂�QFSOPHFG�POUHUSORSÔ�

FSlgHJM�O�TO�IXJHG�eHcHORHaFKLM̂�OGO_FTF�TEPF]HGHTFTÔ�PONPMTEKLM�SXSHG�TM�SOJHTM�QFQXPHM�O�

UHQEGFKLM�TO�Q[GSHNGFU�FGSOPFKdOU�NFGNX_OHÛ�JMRIMPQO�OUNOJHIHJFKdOU�OUSF]OGOJHTFU�RM�mOPQM�TO�

nOIOPkRJHF\�

V�UMGEKLM�NOPQHSHPX�UEF�ESHGHaFKLM�OQ�JMRUEGSFU�HRTH_HTEFHÛ�cPENMU�OTEJFSH_MÛ�JFNFJHSFKdOU�
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DE�FGHIJKKJHLMJK�DM�KMNDEO�PGEJLMQELPHK�DE�ERSJFEK�DM�TPELUVH�WGJQXGJMO�YMQFMLZMK�DE�

YHLKYJELPJ[MUVHO�EKFEYJM\QELPE�DSGMLPE�H�]SPŜ GH�_HKMO�MÙ EK�YHQSLJPXGJMK�E�DEQMJK�MPJaJDMDEK�

aH\PMDMK�b�FGHQHUVH�DM�KMNDE�E�FGEaELUVH�DH�YcLYEG�DE�QMQMd�

eĤ �H�MKFEYPH�PfYLJYHO�M�KH\SUVH�QHKPGMgKE�M�QMJK�MDERSMDM�FHG�FGHFHGYJHLMG�QMJHG�

EIEPJaJDMDE�bK�MÙ EK�EDSYMPJaMKO�FEGQJPJLDH�RSE�MK�SKSXGJMK�YHQFGEELDMQO�DE�IHGQM�FGXPJYM�E�

JLPEGMPJaMO�MK�DJIEGELUMK�ELPGE�H�PEYJDH�QMQXGJH�LHGQM\�E�M\PEGMÙ EK�KSKFEJPMKd�hM�QEKQM�IHGQMO�

FHKKĴJ\JPM�MHK�FGHIJKKJHLMJK�DE�KMNDE�QMJHG�RSM\JDMDE�LM�YHLDSUVH�DMK�MPJaJDMDEK�DE�HGJELPMUVHO�

YHLPGĴSJLDH�FMGM�H�IHGPM\EYJQELPH�DMK�EKPGMPfiJMK�QSLJYJFMJK�DE�DEPEYUVH�FGEYHYE�DH�YcLYEG�DE�

QMQMd�

eĤ �H�MKFEYPH�EYHLjQJYHO�M�MRSJKJUVH�DE�QHDE\H�DJDXPJYH�EKFEYkIJYH�MFGEKELPM�ElYE\ELPE�

GE\MUVH�YSKPHĝELEIkYJH�MH�\HLiH�DE�KES�YJY\H�DE�aJDMd�mQ ĤGM�GEFGEKELPE�JLaEKPJQELPH�JLJYJM\�

KSFEGJHG�MH�DE�QMPEGJMJK�EDSYMPJaHK�YHLaELYJHLMJK�HS�QHDE\HK�MLMPjQJYHK�KJQF\JIJYMDHKO�PGMPMgKE�DE�

ERSJFMQELPH�GESPJ\J[XaE\O�YHQ�E\EaMDM�aJDM�NPJ\O�̂MJlM�LEYEKKJDMDE�DE�QMLSPELUVHO�GEDS[JDHK�

YSKPHK�HFEGMYJHLMJK�E�MQF\M�FHKKĴJ\JDMDE�DE�SPJ\J[MUVH�EQ�DJIEGELPEK�KEGaJUHK�E�YMQFMLZMK�

FGHQHaJDHK�FE\M�eEYGEPMGJM�nSLJYJFM\�DE�eMNDEO�DJ\SJLDH�KES�YSKPH�MH�\HLiH�DHK�MLHK�DE�SPJ\J[MUVHd�

oSMLPH�b�QMLSPELUVHO�LVH�KE�aEGJIJYM�LEYEKKJDMDE�DE�QMLSPELUVH�FGEaELPJaM�FEGJpDJYMO�

YHLKJDEGMLDH�PGMPMGgKE�DE�ERSJFMQELPH�FMKKJaHO�KEQ�YHQFHLELPEK�E\fPGJYHKO�E\EPGjLJYHKO�QEYcLJYHK�

HS�ZJDGXS\JYHK�KSqEJPHK�M�DEKiMKPE�HFEGMYJHLM\d�rM̂ EGX�b�TDQJLJKPGMUVH�MFELMK�MDHPMG�

FGHYEDJQELPHK�GHPJLEJGHK�DE�YHLKEGaMUVHO�\JQFE[M�E�MGQM[ELMQELPH�YHLIHGQE�HGJELPMÙ EK�DH�

IM̂ GJYMLPEO�FGEKEGaMLDH�KSMK�YMGMYPEGkKPJYMK�IkKJYMK�E�FGH\HLiMLDH�KSM�aJDM�NPJ\d�

mQ�GE\MUVH�b�MKKJKPsLYJM�PfYLJYMO�DEaEGX�KEG�MKKEiSGMDM�FE\H�IHGLEYEDHG�DSGMLPE�H�FEGkHDH�

DE�iMGMLPJMO�YHLPEQF\MLDH�M�KŜ KPJPSJUVH�HS�GEFMGH�DH�ERSJFMQELPH�EQ�YMKH�DE�DEIEJPHK�DE�

IM̂ GJYMUVHO�KEQ�jLSK�FMGM�M�TDQJLJKPGMUVHd�]�FGM[H�QkLJQH�DE�iMGMLPJM�KEGX�DE�tu�vDH[Ew�QEKEKO�

YHLPMDHK�DH�GEYÊ JQELPH�DEIJLJPJaH�DH�Ĥ qEPHO�Ĥ KEGaMDMK�MK�YHLDJÙ EK�EKPM̂ E\EYJDMK�LH�xEGQH�DE�

_EIEGsLYJMd�

rHQH�FMGPE�JLPEiGMLPE�DM�KH\SUVHO�H�IHGLEYEDHG�DEaEGX�ELPGEiMG�H�ERSJFMQELPH�

MYHQFMLZMDH�DE�QMLSM\�DE�JLKPGSÙ EK�EQ�\kLiSM�FHGPSiSEKMO�iSJM�DE�JDELPJIJYMUVH�DMK�M\PEGMÙEK�

KJQS\MDMKO�EQ M̂\MiEQ�HS�EKPHqH�MFGHFGJMDH�FMGM�MGQM[ELMQELPH�E�PGMLKFHGPE�E�DEQMJK�MYEKKpGJHK�

FGEaJKPHK�LMK�EKFEYJIJYMÙ EK�PfYLJYMKd�

T�KH\SUVH�MDHPMDM�MPELDE�MHK�FGJLYkFJHK�DM�EIJYJsLYJMO�EYHLHQJYJDMDEO�GM[HM̂ J\JDMDEO�

YHQFEPJPJaJDMDE�E�JLPEGEKKE�FN̂ \JYH�FGEaJKPHK�LM�yEJ�Ldz�t{dt||}u~utO�FGHFHGYJHLMLDH�b�TDQJLJKPGMUVH�

SQ�ERSJFMQELPH�DE�E\EaMDM�DSGM̂ J\JDMDEO�MQF\M�MF\JYM̂ J\JDMDE�E�KJiLJIJYMPJaH�JQFMYPH�LM�

RSM\JIJYMUVH�DMK�MÙ EK�DE�EDSYMUVH�EQ�KMNDE�DEKELaH\aJDMK�FE\H�WGHiGMQM�eMNDE�DM�nS\ZEGd�

WHG�IJQO�GEiJKPGMgKE�RSE�H�Ĥ qEPH�DEKPM�YHLPGMPMUVH�YMGMYPEGJ[MgKE�YHQH�̂EQ�YHQSQO�LHK�

PEGQHK�DH�JLYd������DH�MGPd��z�DM�yEJ�Ldz�t{dt||}u~utO�SQM�aE[�RSE�KESK�FMDG̀EK�DE�DEKEQFELZH�E�

RSM\JDMDE�FHDEQ�KEG�Ĥ qEPJaMQELPE�DEIJLJDHK�FHG�QEJH�DE�EKFEYJIJYMÙ EK�SKSMJK�DE�QEGYMDHO�
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DEFFGHGIGJKLME�FNK�KONGFGPQE�RSMGKLJS�TUSVQE�WISJUXLGYEZ�FSR�DUS[N\]E�MK�KRDIK�YERDSJGJĜGMKMS�

SLJUS�EF�_EULSYSMEUSF�KDJEF�K�KJSLMSU�̀F�SFDSYG_GYKPaSF�JbYLGYKF�SFJKHSISYGMKF�DSIK�cMRGLGFJUKPQEd�

e� ���	���	f������g����	��������������������������

c�SFJGRKJĜK�MKF�ONKLJGMKMSF�_EG�USKIG]KMK�YER�HKFS�LK�LSYSFFGMKMS�EDSUKYGELKI�ME�

TUEVUKRK�hKiMS�MK�jNIkSU�MK�hSYUSJKUGK�jNLGYGDKI�MS�hKiMS�MS�lKDQE�MK�lKLEKZ�YELFGMSUKLME�K�

_USONmLYGK�MKF�KPaSF�MS�SMNYKPQE�SR�FKiMS�MSFSL̂EÎGMKF�DSIK�cJSLPQE�TUGRnUGKZ�E�LiRSUE�MS�

SONGDSF�SL̂EÎGMKFZ�K�NJGIG]KPQE�ME�SONGDKRSLJE�SR�MG_SUSLJSF�IEYKGF�MS�KJSLMGRSLJE�S�K�

LSYSFFGMKMS�MS�VKUKLJGU�MGFDELGHGIGMKMS�DKUK�KJĜGMKMSF�FGRNIJoLSKFZ�ONKLME�LSYSFFnUGEd�

lELFGMSUKLME�E�DSU_GI�MS�NJGIG]KPQE�ME�SONGDKRSLJEZ�̂SUG_GYENpFS�ONS�K�KONGFGPQE�MS�qr�sMEGFt�

REMSIEF�MGMnJGYEF�KLKJXRGYEF�DKUK�JUSGLKRSLJE�ME�SuKRS�YI\LGYE�MKF�RKRKF�b�FN_GYGSLJS�DKUK�

KJSLMSU�̀F�MSRKLMKF�KJNKIRSLJS�SuGFJSLJSFZ�DUEDEUYGELKLME�RKGEU�_ISuGHGIGMKMS�LK�EUVKLG]KPQE�

MKF�KJĜGMKMSF�SMNYKJĜKF�S�ŜGJKLME�GLJSUUNDPaSF�SR�YKFE�MS�GLMGFDELGHGIGMKMS�JSRDEUnUGK�MS�NR�

MEF�SONGDKRSLJEFd�

c�MS_GLGPQE�MK�ONKLJGMKMS�JKRHbR�YELFGMSUK�ONS�EF�REMSIEF�FSUQE�NJGIG]KMEF�SR�YELFNIJKF�

MS�SL_SURKVSRZ�VUNDEF�SMNYKJĜEFZ�YKDKYGJKPaSF�MS�DUE_GFFGELKGFZ�YKRDKLkKF�MS�DUŜSLPQEZ�

SFDSYGKIRSLJS�MNUKLJS�E�vNJNHUE�wEFKZ�KPaSF�DUERÊGMKF�LKF�xLGMKMSF�ynFGYKF�MS�hKiMSZ�ŜSLJEF�

YERNLGJnUGEF�S�MSRKGF�KJĜGMKMSF�MSFSL̂EÎGMKF�DSIE�TUEVUKRK�hKiMS�MK�jNIkSUd�

c�KONGFGPQE�MS�MNKF�NLGMKMSF�DSURGJGUnZ�KGLMKZ�K�USKIG]KPQE�FGRNIJoLSK�MS�KJĜGMKMSF�SR�

MG_SUSLJSF�IEYKGF�EN�DEU�MG_SUSLJSF�SONGDSF�MK�hSYUSJKUGK�jNLGYGDKI�MS�hKiMSZ�KRDIGKLME�E�KIYKLYS�

MKF�KPaSF�SMNYKJĜKF�S�ŜGJKLME�E�MSFIEYKRSLJE�YELFJKLJS�MS�NR�iLGYE�SONGDKRSLJE�SLJUS�

NLGMKMSF�MS�FKiMSZ�E�ONS�DEMSUGK�YERDUERSJSU�K�IEV\FJGYK�MKF�KJĜGMKMSF�S�KNRSLJKU�E�UGFYE�MS�

MSFVKFJS�MSYEUUSLJS�ME�JUKLFDEUJS�_USONSLJSd�

cIbR�MGFFEZ�K�SuGFJmLYGK�MS�MNKF�NLGMKMSF�DUEDEUYGELK�RKGEU�YELJGLNGMKMS�MKF�KPaSFZ�

DSURGJGLME�ONS�NRK�DSURKLSPK�MGFDEL\̂SI�DKUK�NJGIG]KPQE�SLONKLJE�K�ENJUK�SFJĜSU�SR�

MSFIEYKRSLJEZ�kGVGSLG]KPQE�ENZ�ŜSLJNKIRSLJSZ�SR�KJSLMGRSLJE�MS�VKUKLJGKZ�USMN]GLME�E�UGFYE�MS�

DKUKIGFKPQE�MKF�KJĜGMKMSF�SMNYKJĜKFd�

c�SFJGRKJĜK�_EG�MS_GLGMK�YER�HKFS�LK�MSRKLMK�KJNKIRSLJS�GMSLJG_GYKMK�DSIK�nUSK�JbYLGYKZ�

LKF�KPaSF�DSURKLSLJSF�MS�DUEREPQE�MK�FKiMS�MSFSL̂EÎGMKF�DSIE�jNLGY\DGE�S�LK�SuDSYJKJĜK�MS�

NJGIG]KPQE�ME�SONGDKRSLJE�MNUKLJS�JEMK�FNK�̂GMK�iJGIZ�LQE�kK̂SLME�kGFJzUGYE�MS�YELFNRE�KLJSUGEUZ�

DEU�FS�JUKJKU�MS�KONGFGPQE�GLbMGJK�LE�oRHGJE�MK�hSYUSJKUGK�jNLGYGDKI�MS�hKiMSd�

c�ONKLJGMKMS�SFJGRKMK�JKRHbR�EHFSÛK�E�DUGLY\DGE�MK�SYELERGYGMKMS�DUŜGFJE�LK�{SG�Ld|�

}~d}���rqr}Z�NRK�̂ S]�ONS�ŜGJK�JKLJE�E�FNHMGRSLFGELKRSLJE�MK�YELJUKJKPQEZ�ONS�DEMSUGK�

YERDUERSJSU�K�SuSYNPQE�MKF�KJĜGMKMSF�ME�TUEVUKRK�hKiMS�MK�jNIkSUZ�ONKLJE�K�KONGFGPQE�MS�

ONKLJGJKJĜEF�FNDSUGEUSF�̀ �LSYSFFGMKMS�MK�cMRGLGFJUKPQEZ�DUŜSLGLME�K�_EURKPQE�MS�SFJEONS�
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DEFGEHEFFIJKL�E�M�KNLOKPKQMRSL�DE�JEHTJFLF�UVOPKHLFW�

XEFFM�YLJNMZ�M�EF[KNM[K\M�DE�HLG[JM[MRSL�HLJJEFULGDE�ML�FE]TKG[E�̂TMG[K[M[K\L_�

�̀ a[EN�bc�d�eLDEPL�DKDI[KHL�MGM[fNKHL�UMJM�[JEKGMNEG[L�DL�EgMNE�HPhGKHL�DMF�NMNMF�d�

bi�jDTMFk�TGKDMDEFW�

lLGFKDEJMGDL�MF�HMJMH[EJhF[KHMF�DL�LOmE[LZ�FTM�EPE\MDM�DTJMOKPKDMDEZ�M�KGEgKF[nGHKM�DE�

HLGFTNL�HLG[hGTL�E�M�EgUEH[M[K\M�DE�T[KPKQMRSL�ULJ�PLG]L�UEJhLDLZ�HLGHPTKoFE�̂TE�L�̂TMG[K[M[K\L�

EF[KNMDL� M[EGDE� MDÊ TMDMNEG[E� pF� GEHEFFKDMDEF� DM� qDNKGKF[JMRSLZ� MUJEFEG[MGDL�

HLNUM[KOKPKDMDE�HLN�M�YKGMPKDMDE�DM�HLG[JM[MRSL�E�HLN�MF�MRrEF�UEJNMGEG[EF�DEFEG\LP\KDMF�UEPL�

sJL]JMNM�tMVDE�DM�eTPuEJW�����������������������������������������������������������
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�
��	�������������d���Ê TKUMNEG[L�DE\EJI�M[EGDEJZ�GL�

NhGKNLZ� pF� FE]TKG[EF� EFUEHKYKHMRrEF_� NLDEPL� MGM[fNKHL�

[JKDKNEGFKLGMP� JEUJEFEG[MGDL� NMNM� YENKGKGM� MDTP[M��

HLGYEHHKLGMDL�EN�FKPKHLGE�LT�NM[EJKMP�ULPKN�JKHL�DE�DEFENUEGuL�

Ê TK\MPEG[E��DEF[KGMDL�ML�[JEKGMNEG[L�DL�EgMNE�HPhGKHL�DMF�

NMNMF�E�ML�MUJEGDKQMDL�DL�MT[LEgMNE��UEJNK[KJ�M�JEMPKQMRSL�DM�

UMPUMRSL�NMGTMP�UMJM�KDEG[KYKHMRSL�DMF�MP[EJMRrEF�FKNTPMDMF��

JEUJLDTQKJ�DKYEJEG[EF�HLGDKRrEF�HPhGKHMF�DM�NMNMZ�ULFFKOKPK[MGDL�M�

DKYEJEGHKMRSL�EG[JE�[EHKDL�NMNIJKL�FEN�MP[EJMRrEF�E�MP[EJMRrEF�

FKNTPMDMF��MUJEFEG[MJZ�FKNTP[MGEMNEG[EZ�DKYEJEG[EF�MP[EJMRrEF�

UMPUI\EKFZ�HLG[ENUPMGDLZ�GL�NhGKNL_�bc�jTNk�G�DTPL�FTUEJYKHKMP��

bc�jTNk�G�DTPL�UJLYTGDL��bc�jTNk�G�DTPL�EGDTJEHKDL�jYKgLk��bc�jTNk�

G�DTPL�N�\EP��[LDMF�MF�MP[EJMRrEF�DE\EJSL�FEJ�UMPUI\EKF�

KGDK\KDTMPNEG[E��L�Ê TKUMNEG[L�DE\EJI�ULFFTKJ�KDEG[KYKHMRSL�

UEJNMGEG[E�DMF�MP[EJMRrEF�FKNTPMDMFZ�DKJE[MNEG[E�GL�NLDEPL�LT�

EN�EF[JT[TJM�̂TE�L�MHLNUMGuE�DE�YLJNM�KG[E]JMDMZ�UEJNK[KGDL�

FTM�T[KPKQMRSL�EN�M[K\KDMDEF�EDTHM[K\MF�FEN�GEHEFFKDMDE�DE�

HLGFTP[M�HLG[hGTM�ML�NMGTMP�DE�KGF[JTRrEF��ULFFTKJ�KGF[JTRrEF�DE�

T[KPKQMRSL�EN�PhG]TM�ULJ[T]TEFMZ�KNUJEFFMF�LT�EN�NMGTMP��ULFFTKJ�

]MJMG[KM�NhGKNM�DE�ci�jDLQEk�NEFEF�HLG[JM�DEYEK[LF�DE�

YMOJKHMRSLW�

�GKDMDE� bi�������Zcb����cW��iZib�

�

�� ���	���	y�����y�
��������������v���

q�EF[KNM[K\M�UJEPKNKGMJ�DL�\MPLJ�DM�HLG[JM[MRSL�YLK�EPMOLJMDM�EN�HLGYLJNKDMDE�HLN�L�

DKFULF[L�GL�MJ[W�i�Z�KGHW�aa�DM��EK�G��c�Wc���ibicZ�OEN�HLNL�GM�aGF[JTRSL��LJNM[K\M�t���t�e��GW��

���ibicZ�̂TE�EF[MOEPEHEN�LF�UMJ�NE[JLF�UMJM�M�JEMPKQMRSL�DM�UEF̂TKFM�DE�UJERLF�DEF[KGMDM�p�

DEYKGKRSL�DL�\MPLJ�EF[KNMDL�DMF�HLG[JM[MRrEF�UVOPKHMFW�

lLN�M�YKGMPKDMDE�DE�LO[EJ�JEYEJnGHKM�HLNUM[h\EP�HLN�LF�UJERLF�UJM[KHMDLF�UEPM�

qDNKGKF[JMRSL�sVOPKHM�E�MFFE]TJMJ�M�FEPERSL�DM�UJLULF[M�NMKF�\MG[MmLFMZ�YLK�JEMPKQMDM�UEF̂TKFM�DE�

UJERLF�NEDKMG[E�HLGFTP[M�ML�sLJ[MP��MHKLGMP�DE�lLG[JM[MRrEF�sVOPKHMF�js�lskZ�T[KPKQMGDL�HLNL�
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DEFGHIJFK�LKMJFEJENOIP�PQHQREFIP�FIERQSETEP�DKF�UFVWKP�I�IMJQTETIP�TE�XTHQMQPJFENWK�YZ[RQLE\�

K[PIF]EMTK̂PI�KP�LFQJ_FQKP�DFI]QPJKP�ME�RIVQPRENWK�]QVIMJÌ�

aH�FESWK�TI�EP�LKMJFEJENOIP�bJQRQSETEP�LKHK�FIcIFdMLQE�JIFIH�PQTK�LIRI[FETEP�IH�TEJEP�

EMJIFQKFIP�e�FIERQSENWK�TE�DFIPIMJI�DIPfbQPE�TI�DFINKP\�KP�FIPDILJQ]KP�]ERKFIP�cKFEH�EJbERQSETKP�

HKMIJEFQEHIMJI�DIRK�gMTQLI�hELQKMER�TI�YFINKP�EK�iKMPbHQTKF�XHDRK�jkYiXl\�MKP�JIFHKP�TK�EFJ̀�mn�

TE�oIQ�Mp�qr̀qnnsmtmq̀�X�IPLKRuE�TK�kYiX�vbPJQcQLÊPI�DKF�PI�JFEJEF�TK�wMTQLI�KcQLQER�TI�QMcRENWK�TK�YEwP\�

EDbFETK�DIRK�kMPJQJbJK�xFEPQRIQFK�TI�yIKVFEcQE�I�aPJEJwPJQLE�jkxyal\�EHDREHIMJI�bJQRQSETK�DIRE�

XTHQMQPJFENWK�YZ[RQLE�LKHK�DEFGHIJFK�DEFE�EJbERQSENWK�HKMIJzFQE�TI�]ERKFIP�I�DKF�FIcRIJQF�E�

]EFQENWK�TK�DKTIF�EfbQPQJQ]K�TE�HKITE�EK�RKMVK�TK�JIHDK̀�{IPPE�cKFHE\�E�EJbERQSENWK�[bPLKb�

DFIPIF]EF�E�LKHDEFE[QRQTETI�IMJFI�EP�LKMJFEJENOIP�bJQRQSETEP�LKHK�FIcIFdMLQE�I�KP�DFINKP�

DFEJQLETKP�e�_DKLE�TE�IRE[KFENWK�TE�IPJQHEJQ]E\�PIH�FIDFIPIMJEF�FIEvbPJI�FIER�TKP�]ERKFIP\�HEP�

EDIMEP�E�FILKHDKPQNWK�TKP�IcIQJKP�QMcRELQKMzFQKP�KLKFFQTKP�MK�DIFwKTK̀�YEFE�KDIFELQKMERQSENWK�TKP�

LzRLbRKP�TI�EJbERQSENWK�HKMIJzFQE\�cKQ�bJQRQSETE�cIFFEHIMJE�IRIJF|MQLE�[EPIETE�MEP�P_FQIP�uQPJUFQLEP�

KcQLQEQP�TK�kYiX�TQ]bRVETEP�DIRK�kxyà�

�X�DIPfbQPE�FIERQSETE�DIFHQJQb�QTIMJQcQLEF�]ERKFIP�LKHDEJw]IQP�LKH�KP�DFEJQLETKP�DIRE�

XTHQMQPJFENWK�YZ[RQLE�DEFE�IfbQDEHIMJKP�LKH�LEFELJIFwPJQLEP�J_LMQLEP�IfbQ]ERIMJIP�EK�K[vIJK�

TIPJE�LKMJFEJENWK\�cKFMILIMTK�Pb[PwTQKP�DEFE�E�EMzRQPI�TE�]QE[QRQTETI�ILKM|HQLE�TE�PKRbNWK�

IPLKRuQTE�I�DEFE�E�IRE[KFENWK�TK�KFNEHIMJK�IPJQHEJQ]K�fbI�QMJIVFEFz�E�cEPI�DFIDEFEJUFQE�TK�

DFKLITQHIMJK�RQLQJEJUFQK̀�

iKH�[EPI�MKP�TETKP�K[JQTKP\�K�]ERKF�IPJQHETK�TE�LKMJFEJENWK�LKFFIPDKMTI�EKP�PIVbQMJIP�

HKMJEMJIP}�

~ERKF�bMQJzFQK�IPJQHETK}�����n�\qt�jKQJKLIMJKP�I�JFQMJE�I�PIQP�FIEQP�I�TIS�LIMJE]KPl��

�bEMJQTETI�IPJQHETE}�tm�jTbEPl�bMQTETIP��

~ERKF�JKJER�IPJQHETK�TE�LKMJFEJENWK}����q̀��m\mt�jHQR�PIQPLIMJKP�I�PIJIMJE�I�TKQP�FIEQP�I�]QMJI�

LIMJE]KPl̀�

X�IPJQHEJQ]E�TI�DFINKP�TIHKMPJFE�fbI�E�PKRbNWK�PIRILQKMETE�EDFIPIMJE�]QE[QRQTETI�

ILKM|HQLE\�PIMTK�LKHDEJw]IR�LKH�KP�]ERKFIP�DFEJQLETKP�DIRE�XTHQMQPJFENWK�YZ[RQLE�DEFE�K[vIJKP�

TI�LEFELJIFwPJQLEP�PIHIRuEMJIP\�EJIMTIMTK�EKP�DFQMLwDQKP�TE�ILKMKHQLQTETI\�IcQLQdMLQE\�

DREMIvEHIMJK�I�PIRINWK�TE�DFKDKPJE�HEQP�]EMJEvKPE�DFI]QPJKP�ME�oIQ�M̀p�qr̀qnnsmtmq̀�

�IPPERJÊPI�fbI�K�]ERKF�IPJQHETK�DKPPbQ�LEFzJIF�FIcIFIMLQER�I�PIF]QFz�TI�[EPI�DEFE�E�QMPJFbNWK�

TK�DFKLITQHIMJK�RQLQJEJUFQK\�DKTIMTK�PIF�FI]QPJK�TbFEMJI�E�cEPI�DFIDEFEJUFQE�TE�LKMJFEJENWK�LEPK�

PK[FI]IMuEH�MK]KP�IRIHIMJKP�fbI�vbPJQcQfbIH�PbE�EJbERQSENWK\�K[PIF]ETEP�EP�TQPDKPQNOIP�TE�oIQ�M̀p�

qr̀qnnsmtmq�I�TE�kh��aya�s�a�M̀p���smtmq̀�

�����	�������������
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DE�

�

�

�
FGHI�JKLMNO�P�QGHI�ORRMLR�P�EGHI�NLNMOJ�S�HI�TUVKOMRK�W�R�S��X�YEZ[FD�

�

\� ]���	�	���	̂������������
�������

_̀ a�bcde à�f̀ �gdbU�JhM�ijkU�lmmM�fg�mjabdnop̀ �_̀ degbiqg�rstsruvs�jUh�VOuTKTTM�ẁi�gqgxigfg�g�

ỳ aaizixifgfc�fc�ygdkcxgecjb̀�fg�àxnop̀ M�k̀ jaifcdgjf̀ �ga�kgdgkbcd{abikga�f̀ �̀z|cb̀M�ga�k̀ jfio}ca�

fc�k̀ ecdkigxi~gop̀ �j̀ �ecdkgf̀ �c�̀a�ydijk{yìa�fg�ck̀ j̀ eikifgfcM�cwiki�jkig�c�k̀ eycbibiqifgfc�

ydcqiab̀a�jg��ci�jUh���U�RRuTKT�U�

_̀ �ydcacjbc�kgàM�jp̀ �ac�gyxikg�̀�ygdkcxgecjb̀�fg�k̀ jbdgbgop̀ M�neg�qc~��nc�̀�̀z|cb̀�

k̀ jaiabc�jg�g�niaiop̀ �fc�ne��jik̀�biỳ �fc�zceM�k̀ ddcaỳ jfcjbc�g�e f̀cx̀�fif�bik̀�gjgb�eik̀�ygdg�

bdcijgecjb̀�f̀ �c�gec�kx{jik̀ �fga�egegaM�kn|ga�njifgfca�ỳ aance�ga�ecaega�cayckiwikgo}ca�

b�kjikga�c�g�ecaeg�wijgxifgfc�fc�nbixi~gop̀ U�

sez̀ dg�̀��ngjbibgbiq̀�ydcqiab̀�ac|g�fc�KT��fnga��njifgfcaM�gezga�ijbc�dge�neg��jikg�

àxnop̀ �fc�ẁdjckiecjb̀M�jp̀ �c�iabijf̀ �ibcja�fiabijb̀a�̀ n�ijfcycjfcjbca��nc�|nabiwi�nce�̀ �

wdgkìjgecjb̀�fg�k̀ jbdgbgop̀ �ce�x̀bca�̀n��dnỳ aU�

r̀z�̀�gayckb̀�b�kjik̀ M�g�g�niaiop̀ �k̀ j|njbg�gaac�ndg�g�njiẁdeifgfc�fga�kgdgkbcd{abikga�f̀ �

c�niygecjb̀M�ygfd̀ji~gjf̀ �̀a�dckndàa�nbixi~gf̀ a�jga�go}ca�f̀ ��d̀�dgeg�rg�fc�fg�vnx�cd�c�

wgkixibgjf̀ �ang�nbixi~gop̀ �ycx̀a�yd̀wiaaìjgia�fg�dcfc�enjikiygx�fc�ag�fcU�

r̀z� �̀gayckb̀�ck̀ j�eik̀ M�g�k̀ jbdgbgop̀ �ce�ne��jik̀�ibce�yd̀ỳ dkìjg�egìd�

dgkìjgxifgfc�gfeijiabdgbiqgM�aieyxiwikg�g��cabp̀ �k̀ jbdgbngxM�dcfn~�knab̀a�̀ycdgkìjgia�dcxgkìjgf̀ a�

g̀ �yd̀kcfiecjb̀�xikibgb�dìM�g̀ �gk̀ eygj�gecjb̀�fg�c�cknop̀ �c�g̀ �dckcziecjb̀�f̀ �̀z|cb̀M�gx�e�

fc�ỳ aaizixibgd��nc�̀a�ẁdjckcf̀ dca�gydcacjbce�yd̀ỳ abga�egia�qgjbg|̀aga�ce�dg~p̀ �f̀ �ẁdjckiecjb̀�

ijbc�dgx�fg�fcegjfgU�
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DEFFG�HIJKGL�MINMOPQRFE�SPE�I�TGJMEOGKENUI�VG�FIOPWXI�NXI�FE�KIFUJG�UYMNQMG�NEK�

EMINIKQMGKENUE�JEMIKENVZ[EO�TGJG�EFUG�MINUJGUGWXIL�NXI�\G[ENVI�TJE]P̂_I�̀�MIKTEUQUQ[QVGVEL�

MINFQVEJGNVI�SPE�I�Ia]EUI�Y�GKTOGKENUE�MIKEJMQGOQ_GVI�MIKI�PK�bNQMI�TJIVPUI�TIJ�

HIJNEMEVIJEF�EFTEMQGOQ_GVIFc�

dFFQKL�G�HPUPJG�OQMQUGWXI�FEJZ�JEGOQ_GVG�MIK�GV]PVQMGWXI�eOIaGO�VI�Ia]EUIL�MIJJEFTINVENUE�

GI�HIJNEMQKENUI�VGF�fg�hVPGFi�PNQVGVEF�VI�KIVEOI�VQVZUQMI�GNGUjKQMI�TGJG�UJEQNGKENUI�VI�

EkGKE�MÔNQMI�VGF�KGKGFL�TIJ�JETJEFENUGJ�G�HIJKG�KGQF�EHQMQENUEL�EMINjKQMG�E�MIKTGÛ[EO�MIK�G�

NGUPJE_G�VG�MINUJGUGWXIL�GUENVENVI�GI�QNUEJEFFE�TbaOQMI�E�GIF�TJQNM̂TQIF�EFUGaEOEMQVIF�NG�lEQ�Ncm�

nocnppqgfgnc�

rs���������tu��������
����v	����������������

wK�GUENVQKENUI�GI�VQFTIFUI�NG�xNFUJPWXI�yIJKGUQ[G�zw{wzq|w�Ncm�}~qgfggL�HIQ�JEGOQ_GVG�

GNZOQFE�VGF�MINUJGUGW�EF�GUPGOKENUE�EkQFUENUEF�NI��KaQUI�VG�zEMJEUGJQG�|PNQMQTGO�VE�zGbVE�VE�

�GTXI�VG��GNIGL�MIK�I�Ia]EUQ[I�VE�[EJQHQMGJ�G�EkQFU�NMQG�VE�MINUJGUGW�EF�MIJJEOGUGF�IP�

QNUEJVETENVENUEF�SPE�TIFFGK�QNUEJHEJQJ�NI�TOGNE]GKENUIL�NG�EkEMPWXI�IP�NIF�JEFPOUGVIF�VG�

TJEFENUE�MINUJGUGWXIc�

dT�F�GNZOQFEL�[EJQHQMIPRFE�SPE�NXI�EkQFUEK�MINUJGUGW�EF�QNUEJVETENVENUEF�MP]G�EkEMPWXI�

MINFUQUPG�MINVQWXI�TGJG�G�EHEUQ[GWXI�VG�TJEFENUE�GSPQFQWXIL�UGKTIPMI�MINUJGUIF�EK�GNVGKENUI�

SPE�TIFFGK�MIKTJIKEUEJ�IP�QNHOPENMQGJ�VQJEUGKENUE�G�PUQOQ_GWXI�VI�Ia]EUI�TJEUENVQVIc�

DG�KEFKG�HIJKGL�NXI�HIJGK�QVENUQHQMGVGF�GUGF�VE�JEeQFUJI�VE�TJEWIFL�MINUJGUIF�[QeENUEF�IP�

TJIMEFFIF�OQMQUGU�JQIF�EK�GNVGKENUI�VEFUQNGVIF�GI�HIJNEMQKENUI�VE�KIVEOIF�VQVZUQMIF�GNGUjKQMIF�

TGJG�UJEQNGKENUI�VI�EkGKE�MÔNQMI�VGF�KGKGF�IP�VE�ESPQTGKENUIF�MIK�G�KEFKG�HQNGOQVGVEL�

QNEkQFUQNVI�FIaJETIFQWXI�VE�Ia]EUIF�IP�JQFMI�VE�VPTOQMQVGVE�VE�MINUJGUGWXIc�

�EeQFUJGRFE�SPE�G�FIOPWXI�TJEUENVQVG�TIFFPQ�MGJZUEJ�MIKTOEKENUGJ�̀F�GW�EF�TEJKGNENUEF�

VEFEN[IO[QVGF�TEOI��JIeJGKG�zGbVE�VG�|PO\EJ�E�FEJZ�PUQOQ_GVG�MIKI�QNFUJPKENUI�VE�GTIQI�̀F�

GUQ[QVGVEF�VE�EVPMGWXI�EK�FGbVEL�TJIKIWXI�VG�FGbVE�E�TJE[ENWXI�VI�M�NMEJ�VE�KGKG�

JEGOQ_GVGF�TEOG�dUENWXI��JQKZJQG�̀�zGbVEL�FEK�VETENVEJ�VG�MEOEaJGWXI�VE�IPUJGF�MINUJGUGW�EF�

TGJG�SPE�TJIVP_G�IF�JEFPOUGVIF�EFTEJGVIFc�

wKaIJG�G�zEMJEUGJQG�|PNQMQTGO�VE�zGbVE�JEGOQ_E�TEJQIVQMGKENUE�MGKTGN\GF�VE�TJE[ENWXI�E�

TJIKIWXI�VG�FGbVEL�aEK�MIKI�GVSPQJG�KGUEJQGQF�EVPMGUQ[IF�E�QNFPKIF�VEFUQNGVIF�̀F�GW�EF�

VEFEN[IO[QVGF�TEOGF�ESPQTEF�GFFQFUENMQGQFL�UGQF�MINUJGUGW�EF�TIFFPEK�Ia]EUI�VQFUQNUI�E�HQNGOQVGVE�

VQ[EJFGL�NXI�MGJGMUEJQ_GNVI�JEOGWXI�VE�VETENV�NMQG�UYMNQMGL�ITEJGMQINGO�IP�MINUJGUPGO�MIK�G�

TJEFENUE�GSPQFQWXIc�

DEFFG�HIJKGL�MINMOPQRFE�SPE�NXI�\Z�MINUJGUGW�EF�MIJJEOGUGF�IP�QNUEJVETENVENUEF�SPE�

VEKGNVEK�TJI[QV�NMQGF�EFTEM̂HQMGF�IP�MINVQMQINEK�G�[QGaQOQVGVE�VG�TJEFENUE�MINUJGUGWXIL�G�SPGO�
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DEFGHI�JGH�GKGLMNOFO�FG�PEHQO�OMNRSEQOT�LESNHUVMUSFE�DOHO�E�PEHNOWGLUQGSNE�FOJ�OXYGJ�FE�

ZHE[HOQO�\O]FG�FO�̂ MW_GH�G�DOHO�O�̀ MOWUPULOXaE�FOJ�ONUbUFOFGJ�FG�GFMLOXaE�GQ�JO]FG�

FGJGSbEWbUFOJ�DGWO�\GLHGNOHUO�̂MSULUDOW�FG�\O]FGc�

dd�����������	e��������e	���������������f�������
��������
������������f���g�����

h�USLc�ii�FE�j�kl�FE�OHNc�km�FO�nGU�Scl�kockppqrsrk�DHGbt�̀MG�E�uJNMFE�vwLSULE�ZHGWUQUSOH�FGbG�

FGQESJNHOH�E�OWUS_OQGSNE�FO�LESNHONOXaE�LEQ�E�ZWOSE�xSMOW�FG�yESNHONOXYGJ�zZxy{T�̀MOSFE�GJNG�

NUbGH�JUFE�GWOVEHOFE�DGWO�xFQUSUJNHOXaEc�

|E�}QVUNE�FE�̂ MSUL~DUE�FG�yODaE�FO�yOSEOT�OUSFO�SaE�PEU�USJNUNM~FE�G�UQDWGQGSNOFE�E�

ZWOSE�xSMOW�FG�yESNHONOXYGJ�zZxy{T�HO�aE�DGWO�̀MOW�SaE�w�DEJJ~bGW�FGQESJNHOH�O�DHGbUJaE�FO�

DHGJGSNG�LESNHONOXaE�GQ�HGPGHUFE�USJNHMQGSNE�FG�DWOSG�OQGSNEc�

uSNHGNOSNET�O�OMJtSLUO�FE�Zxy�SaE�UQDGFG�O�HGOWU�OXaE�FO�LESNHONOXaET�FGJFG�̀ MG�

EVJGHbOFOJ�OJ�GKU[tSLUOJ�FO�nGU�Scl�kockppqrsrk�G�FGQESJNHOFO�O�SGLGJJUFOFG�OFQUSUJNHONUbO�DEH�

QGUE�FEJ�USJNHMQGSNEJ�FO�POJG�DHGDOHON�HUOT�GJDGLUOWQGSNG�FE�DHGJGSNG�uJNMFE�vwLSULE�ZHGWUQUSOH�G�

FE�PMNMHE�vGHQE�FG��GPGHtSLUOc�

x�LESNHONOXaE�GSLESNHO�JG�OWUS_OFO��J�SGLGJJUFOFGJ�USJNUNMLUESOUJ�FO�\GLHGNOHUO�̂ MSULUDOW�

FG�\O]FG�G��J�OXYGJ�FGJGSbEWbUFOJ�DGWE�ZHE[HOQO�\O]FG�FO�̂MW_GHT�GJNOSFE�GQ�LESJES}SLUO�LEQ�

OJ�DEW~NULOJ�D]VWULOJ�bEWNOFOJ���DHEQEXaE�FO�JO]FGT���DHGbGSXaE�FE�L}SLGH�FG�QOQO�G���

M̀OWUPULOXaE�FOJ�ONUbUFOFGJ�FG�GFMLOXaE�GQ�JO]FG�FGJGSbEWbUFOJ�DGWO�xNGSXaE�ZHUQIHUO���\O]FGc�

�GJJO�PEHQOT�GQVEHO�E�̂ MSUL~DUE�OUSFO�SaE�FUJDES_O�FG�ZWOSE�xSMOW�FG�yESNHONOXYGJ�

PEHQOWQGSNG�USJNUNM~FET�O�DHGJGSNG�Ò MUJUXaE�GJNI�FGbUFOQGSNG�PMSFOQGSNOFO�SE�USNGHGJJG�D]VWULET�

SE�DWOSG�OQGSNE�FO�MSUFOFG�FGQOSFOSNG�G�SO�SGLGJJUFOFG�FG�PEHNOWGLUQGSNE�FOJ�OXYGJ�FG�

DHEQEXaE�FO�JO]FG�G�DHGbGSXaE�FG�FEGSXOJ�FGJGSbEWbUFOJ�DGWO�\GLHGNOHUO�̂MSULUDOW�FG�\O]FGc�

d�����������f�����������
�������������	����

yEQ�O�DHGJGSNG�LESNHONOXaET�O�\GLHGNOHUO�̂ MSULUDOW�FG�\O]FG�FG�yODaE�FO�yOSEO�

DHGNGSFG�PEHNOWGLGH�OJ�OXYGJ�FGJGSbEWbUFOJ�DGWE�ZHE[HOQO�\O]FG�FO�̂ MW_GHT�FUJDESUVUWU�OSFE�

PGHHOQGSNO�FUFINULO�FG�GWGbOFO�̀MOWUFOFG�DOHO�ODEUOH�OJ�ONUbUFOFGJ�FG�GFMLOXaE�GQ�JO]FGT�

DHEQEXaE�FO�JO]FGT�DHGbGSXaE�G�FGNGLXaE�DHGLELG�FE�L}SLGH�FG�QOQO�HGOWU�OFOJ�DGWO�

xNGSXaE�ZHUQIHUO���\O]FGc�

\EV�E�OJDGLNE�FO�GPGNUbUFOFGT�GJDGHO�JG�̀MOWUPULOH�OJ�EHUGSNOXYGJ�DHGJNOFOJ���DEDMWOXaE�DEH�

QGUE�FG�FGQESJNHOXYGJ�DHINULOJ�FE�GKOQG�LW~SULE�FOJ�QOQOJT�NEHSOSFE�OJ�OXYGJ�GFMLONUbOJ�QOUJ�

LWOHOJT�OLGJJ~bGUJT�DOHNULUDONUbOJ�G�LEQDHGGSJ~bGUJc�x�MNUWU�OXaE�FE�QEFGWE�FUFINULE�DGHQUNUHI�̀MG�OJ�

MJMIHUOJ�UFGSNUPÙMGQT�FG�PEHQO�DHINULOT�OJ�FUPGHGSXOJ�GSNHG�E�NGLUFE�QOQIHUE�SEHQOW�G�DEJJ~bGUJ�

OWNGHOXYGJT�PObEHGLGSFE�E�HGLES_GLUQGSNE�DHGLELG�FG�JUSOUJ�JMJDGUNEJ�G�USLGSNUbOSFE�O�DHELMHO�
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DEDFGHIJ�EKLDM�MKFNOPDM�QK�MJRQKS�

TJUVWU�MK�EFKGKIQK�JUELOJF�J�XHJLOQJQK�QJM�JGONOQJQKM�QKMKINDLNOQJM�EKLDM�EFDYOMMODIJOM�QJ�

FKQK�UHIOZOEJL�QK�MJRQK[�EFDEDFZODIJIQD�UKL\DFKM�ZDIQOP]KM�EJFJ�FKJLÔJP_D�QK�ZDIMHLGJM[�̀FHEDM�

KQHZJGONDM[�ZJUEJI\JM�QK�ZDIMZOKIGÔJP_D[�ZJEJZOGJP]KM�K�JP]KM�ZDUHIOGaFOJM�NDLGJQJM�b�

EFDUDP_D�QJ�MJRQK�QJ�UHL\KFS�

cDV�D�JMEKZGD�QJ�KZDIDUOZOQJQK[�VHMZJdMK�JQXHOFOF�KXHOEJUKIGD�QK�KLKNJQJ�QHFJVOLOQJQK[�

FKHGOLÔaNKL�K�QK�VJOeJ�IKZKMMOQJQK�QK�UJIHGKIP_D[�EDMMOVOLOGJIQD�MHJ�HGOLÔJP_D�ZDIGfIHJ�EDF�NaFODM�

JIDM�KU�QOYKFKIGKM�HIOQJQKM�QK�MJRQK�K�JP]KM�KeGKFIJM�QJ�cKZFKGJFOJ�gHIOZOEJL�QK�cJRQKS�hKMMJ�

YDFUJ[�D�OINKMGOUKIGD�FKJLÔJQD�GKIQK�J�JEFKMKIGJF�KeZKLKIGK�FKLJP_D�ZHMGDdVKIKYfZOD�JD�LDÌ D�QK�

MHJ�NOQJ�RGOL[�FKQĤOIQD�J�IKZKMMOQJQK�QK�JXHOMOP]KM�YFKXHKIGKM�K�EFDUDNKIQD�D�HMD�FJZODIJL�QDM�

FKZHFMDM�ERVLOZDMS�

iHJIGD�JD�UKL\DF�JEFDNKOGJUKIGD�QDM�FKZHFMDM�\HUJIDM[�J�MDLHP_D�EKFUOGOFa�XHK�UWQOZDM[�

KIYKFUKOFDM[�GWZIOZDM�QK�KIYKFUJ̀ KU[�J̀ KIGKM�ZDUHIOGaFODM�QK�MJRQK�K�QKUJOM�EFDYOMMODIJOM�

KINDLNOQDM�IJM�JP]KM�QD�jFD̀ FJUJ�cJRQK�QJ�gHL\KF�QOMEDI\JU�QK�OIMGFHUKIGD�EJQFDIÔJQD�EJFJ�

QKUDIMGFJP_D�EFaGOZJ�QJM�GWZIOZJM�QK�OIMEKP_D�K�EJLEJP_D�QJM�UJUJM[�XHJLOYOZJIQD�D�EFDZKMMD�

KQHZJGOND�K�GDFIJIQD�JM�JGONOQJQKM�UJOM�KYOZOKIGKM�K�HIOYDFUKM�KU�GDQJ�J�FKQK�UHIOZOEJLS�

kU�FKLJP_D�JDM�FKZHFMDM�UJGKFOJOM[�J�JXHOMOP_D�QK�KXHOEJUKIGD�FKMOMGKIGK[�QK�YaZOL�GFJIMEDFGK[�

JFUĴKIJUKIGD�K�\ÒOKIÔJP_D�EDMMOVOLOGJFa�MHJ�HGOLÔJP_D�KU�QONKFMJM�JGONOQJQKM�OIMGOGHZODIJOM[�

OIZLHOIQD�ZDIMHLGJM�OIQONOQHJOM[�̀FHEDM�KQHZJGONDM[�ZJUEJI\JM�QK�EFKNKIP_D[�KNKIGDM�ZDUHIOGaFODM�

K�ZJEJZOGJP]KM[�UJeOUÔJIQD�D�JEFDNKOGJUKIGD�QD�VKU�QHFJIGK�GDQD�D�MKH�ZOZLD�QK�NOQJS�

cDV�J�EKFMEKZGONJ�QD�QKMKINDLNOUKIGD�IJZODIJL�MHMGKIGaNKL[�J�ZDIGFJGJP_D�EFONOLK̀ OJ�MDLHP_D�

FKHGOLÔaNKL[�QK�LDÌ J�NOQJ�RGOL�K�VJOeJ�̀KFJP_D�QK�FKMfQHDM[�ZDIGFOVHOIQD�EJFJ�D�ZDIMHUD�FKMEDIMaNKL�

QK�VKIM�ERVLOZDMS�lLWU�QOMMD[�JD�YDFGJLKZKF�JM�JP]KM�QK�KQHZJP_D�KU�MJRQK�K�EFKNKIP_D�QD�

ZmIZKF�QK�UJUJ[�J�lQUOIOMGFJP_D�EFDUDNK�VKIKYfZODM�MDZOJOM�FKLKNJIGKM[�KMGOUHLJIQD�D�QOJ̀ InMGOZD�

EFKZDZK[�YJNDFKZKIQD�D�JZKMMD�DEDFGHID�JDM�MKFNOPDM�QK�MJRQK�K�ZDIGFOVHOIQD�EJFJ�J�UKL\DFOJ�QJ�

XHJLOQJQK�QK�NOQJ�QJ�EDEHLJP_D�YKUOIOIJS�

hKMMJ�YDFUJ[�KMEKFJdMK�XHK�J�EFKMKIGK�ZDIGFJGJP_D�EFDQĤJ�FKMHLGJQDM�EDMOGONDM�MDV�DM�

JMEKZGDM�GWZIOZD[�DEKFJZODIJL[�KZDIoUOZD[�MDZOJL�K�JUVOKIGJL[�JGKIQKIQD�JD�OIGKFKMMK�ERVLOZD�K�

ZDIGFOVHOIQD�EJFJ�D�YDFGJLKZOUKIGD�QJM�EDLfGOZJM�UHIOZOEJOM�QK�EFDUDP_D�QJ�MJRQK[�EFKNKIP_D�QK�

QDKIPJM�K�XHJLOYOZJP_D�QJ�JMMOMGpIZOJ�EFKMGJQJ�EKLD�cOMGKUJ�qIOZD�QK�cJRQKS�

rs����t	�u��	�����vt	���������������

wDIMOQKFJIQD�J�IJGHFK̂J�QD�DVxKGD[�NKFOYOZDHdMK�XHK�J�EFKMKIGK�ZDIGFJGJP_D�I_D�QKUJIQJ�

J�FKJLÔJP_D�QK�DVFJM[�JQJEGJP]KM�QK�OIYFJKMGFHGHFJ[�OIGKFNKIP]KM�YfMOZJM[�OIMGJLJP_D�QK�

KXHOEJUKIGDM[�JQKXHJP]KM�KLWGFOZJM[�\OQFaHLOZJM�DH�QK�GKZIDLD̀ OJ�QJ�OIYDFUJP_D[�GJUEDHZD�
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DEFGDEHI�JEKIF�LIJMNOPQRNF�HSKIEKEIFG�LJI�LFIKH�OF�TOUNQNSKIFVWJ�LFIF�LJSSNXNGNKFI�SEF�EKNGNYFVWJZ�

TQKHS�OF�[JIUFGNYFVWJ�OF�RJQKIFKFVWJ\�F�]HRIHKFINF�̂ EQNRNLFG�OH�]F_OH�OHMHÌ�FOJKFI�FS�

LIJMNOPQRNFS�FOUNQNSKIFKNMFS�NQHIHQKHS�a�[FSH�LIHLFIFKbINF�OJ�LIJRHSSJ�GNRNKFKbINJ\�NQRGENQOJ�F�

HGFXJIFVWJ�H�FLIJMFVWJ�OJ�cHIUJ�OH�dH[HIPQRNF\�F�OH[NQNVWJ�OJ�JIVFUHQKJ�HSKNUFOJ�OF�

RJQKIFKFVWJ\�F�OHSNeQFVWJ�OJ�eHSKJI�H�OJ�[NSRFG�OJ�RJQKIFKJ�H�F�MHIN[NRFVWJ�OF�ONSLJQNXNGNOFOH�

JIVFUHQK̀INF�LFIF�FKHQONUHQKJ�OF�OHSLHSF\�JXSHIMFOFS�FS�ONSLJSNVfHS�OF�gHN�QZh�ijZikklmnmiZ�

TLbS�F�RJQKIFKFVWJ�H�LJI�JRFSNWJ�OJ�IHRHXNUHQKJ�OJ�HDENLFUHQKJ\�OHMHÌ�SHI�IHFGNYFOF�F�

RJQ[HIPQRNF�OFS�HSLHRN[NRFVfHS�KoRQNRFS\�OJS�FRHSSbINJS\�OF�OJREUHQKFVWJ�DEH�FRJULFQpF�J�

LIJOEKJ\�OJ�UFQEFG�OH�NQSKIEVfHS�HU�GqQeEF�LJIKEeEHSF�H�OJ�RHIKN[NRFOJ�JE�KHIUJ�OH�eFIFQKNF\�

MHIN[NRFQOJrSH�F�RJQ[JIUNOFOH�OJ�JXsHKJ�RJU�FS�HtNePQRNFS�HSKFXHGHRNOFS�QJ�cHIUJ�OH�dH[HIPQRNFZ�

u�HDENLFUHQKJ�OHMHÌ�SHI�NQRJILJIFOJ�FJ�LFKINUvQNJ�OF�]HRIHKFINF�̂ EQNRNLFG�OH�]F_OH\�

JXSHIMFOJS�JS�LIJRHONUHQKJS�NQKHIQJS�OH�IHeNSKIJ�LFKINUJQNFG\�NOHQKN[NRFVWJ�H�RJQKIJGH�OJS�XHQS�

LHIUFQHQKHS�FOJKFOJS�LHGJ�̂EQNRqLNJZ�

wEFQKJ� a� [NSRFGNYFVWJ� RJQKIFKEFG\� SHÌ� OHSNeQFOJ� SHIMNOJI� IHSLJQS̀MHG� LHGJ�

FRJULFQpFUHQKJ�OF�HtHREVWJ�OJ�RJQKIFKJ\�RJULHKNQOJrGpH�MHIN[NRFI�F�RJQ[JIUNOFOH�OJ�JXsHKJ�

HQKIHeEH\�FKHSKFI�J�IHRHXNUHQKJ�OH[NQNKNMJ\�FRJULFQpFI�J�REULINUHQKJ�OFS�JXINeFVfHS�RJQKIFKEFNS�

LHGJ�[JIQHRHOJI�H�FOJKFI�FS�LIJMNOPQRNFS�RFXqMHNS�HU�RFSJ�OH�HMHQKEFG�OHSRJQ[JIUNOFOH\�QF�[JIUF�

LIHMNSKF�QF�gHN�QZh�ijZikklmnmiZ�

xU�IHGFVWJ�a�RFLFRNKFVWJ�OJS�SHIMNOJIHS\�HQKHQOHrSH�DEH�QWJ�SHÌ�QHRHSS̀INF�RFLFRNKFVWJ�

HSLHRq[NRF�LFIF�EKNGNYFVWJ�OJ�HDENLFUHQKJ\�RJQSNOHIFQOJ�DEH�J�UJOHGJ�ONÒ KNRJ�LJSSEN�JLHIFVWJ�

SNULGHS�H�SHÌ�EKNGNYFOJ�LJI�UoONRJS\�HQ[HIUHNIJS�H�OHUFNS�LIJ[NSSNJQFNS�OH�SF_OH�DEH�s̀�OHSHQMJGMHU�

FKNMNOFOHS�OH�HOERFVWJ�HU�SF_OH�IHGFRNJQFOFS�a�LIHMHQVWJ�OJ�RyQRHI�OH�UFUFZ�xMHQKEFNS�

JINHQKFVfHS�OH�ESJ�RJQSKFQKHS�OJ�UFQEFG�OJ�[FXINRFQKH�SHIWJ�SE[NRNHQKHS�LFIF�eFIFQKNI�SEF�RJIIHKF�

EKNGNYFVWJ�H�RJQSHIMFVWJZ�

zJI�[NU\�RFXHÌ�a�]HRIHKFINF�^EQNRNLFG�OH�]F_OH�OH[NQNI�J�GJRFG�FOHDEFOJ�LFIF�

FIUFYHQFUHQKJ�OJ�HDENLFUHQKJ�DEFQOJ�QWJ�HSKNMHI�HU�ESJ\�FSSHeEIFQOJ�SEF�RJQSHIMFVWJ\�

pNeNHQNYFVWJ�H�ONSLJQNXNGNOFOH�LFIF�EKNGNYFVWJ�QFS�{QNOFOHS�|̀SNRFS�OH�]F_OH\�RFULFQpFS�

HOERFKNMFS\�RFLFRNKFVfHS�H�OHUFNS�FVfHS�OHSHQMJGMNOFS�LHGJ�zIJeIFUF�]F_OH�OF�̂EGpHIZ�

}~�	�����������	����	��

�JQSNOHIFQOJ�F�QFKEIHYF�OJ�JXsHKJ\�MHIN[NRJErSH�DEH�F�LIHSHQKH�RJQKIFKFVWJ�FLIHSHQKF�

XFNtJ�LJKHQRNFG�OH�NULFRKJ�FUXNHQKFG\�EUF�MHY�DEH�RJQSNSKH�QF�FDENSNVWJ�OH�UJOHGJ�ONÒ KNRJ�

FQFKvUNRJ�OHSKNQFOJ�aS�FVfHS�OH�HOERFVWJ�HU�SF_OH\�QWJ�OHUFQOFQOJ�RJQSEUJ�OH�HQHIeNF�

HGoKINRF�OEIFQKH�SEF�EKNGNYFVWJ\�EKNGNYFVWJ�OH�RJUXESKqMHNS\�HUNSSWJ�OH�LJGEHQKHS\�eHIFVWJ�

SNeQN[NRFKNMF�OH�IHSqOEJS�JE�HULIHeJ�OH�IHREISJS�QFKEIFNS�OEIFQKH�SEF�JLHIFVWJZ�
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D�EFGHIJKELMN�OJPJOMEPHQJRSE�INP�SEP�GK�TEK�IEPKJLELMEU�PEGMHVHQWXEV�E�YE�EVEXJYJ�

YGPJTHVHYJYEU�INSSHTHVHMJLYN�SGJ�GMHVHQJZ[N�ONLM\LGJ�INP�YHXEPSNS�JLNS�EK�OJKIJL]JSU�ONLSGVMJSU�

OJIJOHMJẐ ES�E�YEKJHS�JMHXHYJYES�YESELXNVXHYJS�IEVN�_PǸ PJKJ�aJbYE�YJ�cGV]EPU�PEYGQHLYN�J�

LEOESSHYJYE�YE�SGTSMHMGHẐ ES�dPEFGELMES�E�ONLMPHTGHLYN�IJPJ�N�ONLSGKN�PESINLSWXEV�YE�PEOGPSNS�

IbTVHONSe�

fNKN�KEYHYJS�XNVMJYJS�g�SGSMELMJTHVHYJYE�JKTHELMJVU�J�hYKHLHSMPJZ[N�NTSEPXJPWU�SEKIPE�

FGE�JIVHOWXEVU�JS�SÈ GHLMES�YHPEMPHQESi�

Jj�JFGHSHZ[N�YE�EFGHIJKELMN�ONLdEOOHNLJYN�EK�KJMEPHJV�PESHSMELME�E�YE�VNL̀ J�XHYJ�bMHVU�

dJXNPEOELYN�J�PEYGZ[N�YJ�̀EPJZ[N�YE�PES\YGNS�YEONPPELMES�YE�SGTSMHMGHẐ ES�IPEKJMGPJSk�

Tj�JYNZ[N�YE�IPNOEYHKELMNS�JYEFGJYNS�YE�ONLSEPXJZ[NU�VHKIEQJ�E�JPKJQELJKELMNU�XHSJLYN�

IPNVNL̀ JP�J�XHYJ�bMHV�YN�EFGHIJKELMNk�

Oj�IPEdEPlLOHJU�FGJLYN�YHSINL\XEV�E�ONKIJM\XEV�ONK�JS�ESIEOHdHOJẐ ES�MmOLHOJSU�INP�IPNYGMNS�

JONLYHOHNLJYNS�EK�EKTJVJ̀ ELS�PEOHOVWXEHSU�PEOHOVJYJS�NG�IPNYGQHYJS�ONK�KELNP�HKIJOMN�

JKTHELMJVk�

Yj�YESMHLJZ[N�JKTHELMJVKELME�JYEFGJYJ�YJS�EKTJVJ̀ ELS�GMHVHQJYJS�LN�dNPLEOHKELMN�YN�NTnEMNU�

NTSEPXJLYN�J�ONVEMJ�SEVEMHXJ�E�NS�IPNOEYHKELMNS�JYNMJYNS�IEVN�cGLHO\IHNk�

Ej�JN�MmPKHLN�YE�SGJ�XHYJ�bMHVU�OJSN�N�EFGHIJKELMN�L[N�JIPESELME�ONLYHẐ ES�YE�PEOGIEPJZ[N�NG�

PEGMHVHQJZ[NU�SGJ�YESMHLJZ[N�YEXEPW�NTSEPXJP�J�VÈ HSVJZ[N�JKTHELMJV�XH̀ELME�E�NS�IPNOEYHKELMNS�

KGLHOHIJHS�PEVJMHXNS�JN�YESdJQHKELMN�YE�TELS�IEPKJLELMESU�IPHNPHQJLYNU�FGJLYN�MEOLHOJKELME�

XHWXEVU�J�PEGMHVHQJZ[NU�J�PEOHOVJ̀ EK�NG�NGMPJ�dNPKJ�JKTHELMJVKELME�JYEFGJYJ�YE�YESMHLJZ[N�

YNS�KJMEPHJHSe�

fNLSHYEPJLYN�JS�OJPJOMEP\SMHOJS�YN�NTnEMNU�L[N�SE�JIVHOJK�PEFGHSHMNS�PEVJOHNLJYNS�JN�

ONLSGKN�YE�ELEP̀HJ�EVmMPHOJU�EdHOHlLOHJ�ELEP̀mMHOJU�ONLSGKN�YE�Ẁ GJU�EKHSS[N�YE�PG\YNSU�EKHSS[N�

YE�̀JSES�INVGELMES�NG�VǸ \SMHOJ�PEXEPSJ�NTPH̀JMoPHJU�MELYN�EK�XHSMJ�FGE�N�EFGHIJKELMN�L[N�SE�

ELFGJYPJ�ELMPE�NS�IPNYGMNS�SGnEHMNS�J�SHSMEKJS�ESIEO\dHONS�YE�VǸ \SMHOJ�PEXEPSJ�IPEXHSMNS�LJ�VÈ HSVJZ[N�

JKTHELMJVe�

pESSJ�dNPKJU�ONLOVGHRSE�FGE�J�ONLMPJMJZ[N�L[N�IPNYGQHPW�HKIJOMNS�JKTHELMJHS�SH̀LHdHOJMHXNSU�

SELYN�NS�EXELMGJHS�HKIJOMNS�YEONPPELMES�YJ�dJTPHOJZ[NU�MPJLSINPMEU�EKTJVJ̀ EK�E�INSMEPHNP�

YESOJPME�YN�EFGHIJKELMN�KHMH̀JYNS�INP�KEHN�YJ�JFGHSHZ[N�YE�IPNYGMN�YGPWXEVU�PEGMHVHQWXEVU�YE�TJHqJ�

LEOESSHYJYE�YE�KJLGMELZ[N�E�YJ�JYNZ[N�YJS�TNJS�IPWMHOJS�YE�̀ ESM[N�JKTHELMJV�IEVJ�

hYKHLHSMPJZ[Ne�

rs�t	�u	
	����������������v���

hIoS�J�PEJVHQJZ[N�YNS�ESMGYNS�MmOLHONSU�YN�VEXJLMJKELMN�YE�KEPOJYN�E�YJ�JLWVHSE�YJS�

JVMEPLJMHXJS� YHSINL\XEHSU� ONLOVGHRSE� FGE� J� ONLMPJMJZ[N� IPEMELYHYJ� m� MEOLHOJKELMEU�
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DEFGHIJDKHLMFKNF�F�DGOHMFKNHGJHMFKNF�PJQPFLR�MDSNGHKTDUSF�HTFVWHTH�EHGH�HNFKTFG�X�

KFIFSSJTHTF�JTFKNJYJIHTH�EFLH�ZFIGFNHGJH�[WKJIJEHL�TF�ZH\TF�TF�]HÊ D�TH�]HKDH_�

`S�FSNWTDS�GFHLJaHTDS�TFMDKSNGHGHM�VWF�H�HVWJSJÔ D�TF�MDTFLD�TJTQNJID�HKHNbMJID�EHGH�

NGFJKHMFKND�TD�FcHMF�ILdKJID�THS�MHMHS�GFEGFSFKNH�H�SDLWÔ D�VWF�MFLeDG�HNFKTF�HD�JKNFGFSSF�

E\fLJIDR�EDG�EGDEDGIJDKHG�MHJDG�FYFNJPJTHTF�XS�HOgFS�TF�FTWIHÔ D�FM�SH\TFR�EGDMDÔ D�TH�SH\TFR�

EGFPFKÔ D�F�TFNFIÔ D�EGFIDIF�TD�IhKIFG�TF�MHMH�TFSFKPDLPJTHS�EFLD�iGDjGHMH�ZH\TF�TH�

[WLeFG_�

ZDf�D�HSEFIND�NkIKJIDR�PFGJYJIDWUSF�VWF�FcJSNFM�KD�MFGIHTD�YDGKFIFTDGFS�HENDS�H�

TJSEDKJfJLJaHG�FVWJEHMFKNDS�IDMEHNdPFJS�IDM�HS�FSEFIJYJIHOgFS�TFYJKJTHS�EFLH�lTMJKJSNGHÔ DR�

EDSSJfJLJNHKTD�H�GFHLJaHÔ D�TF�EGDIFTJMFKND�LJIJNHNmGJD�IDM�DfSFGPhKIJH�HDS�EGJKIdEJDS�TH�JSDKDMJHR�

TH�IDMEFNJNJPJTHTF�F�TH�SFLFÔ D�TH�EGDEDSNH�MHJS�PHKNHnDSHR�EGFPJSNDS�KH�oFJ�K_p�qr_qsstuvuq_�

ZDf�D�HSEFIND�DEFGHIJDKHLR�IDKSNHNDWUSF�VWF�H�ZFIGFNHGJH�[WKJIJEHL�TF�ZH\TF�TJSEgF�TF�

FSNGWNWGH�DGjHKJaHIJDKHLR�GFIWGSDS�eWMHKDS�F�IDKTJOgFS�HTFVWHTHS�EHGH�D�GFIFfJMFKNDR�

HGMHaFKHMFKNDR�IDKNGDLF�EHNGJMDKJHLR�WNJLJaHÔ D�F�YJSIHLJaHÔ D�TD�DfnFNDR�K̂ D�SFKTD�KFIFSSQGJHS�

HTHENHOgFS�TF�JKYGHFSNGWNWGH�DW�DWNGHS�EGDPJTwKIJHS�TF�MHJDG�IDMELFcJTHTF�EHGH�SWH�

JMELFMFKNHÔ D_�

ZDf�D�HSEFIND�FIDKbMJID�F�DGOHMFKNQGJDR�H�FSNJMHNJPH�TD�PHLDG�TH�IDKNGHNHÔ D�TFMDKSNGH�

IDMEHNJfJLJTHTF�IDM�DS�EGFODS�EGHNJIHTDS�EFLH�lTMJKJSNGHÔ D�i\fLJIH�EHGH�DfnFNDS�TF�

IHGHINFGdSNJIHS�SFMFLeHKNFSR�FPJTFKIJHKTD�H�GHaDHfJLJTHTF�TD�JKPFSNJMFKND�F�SWH�HTFVWHTH�GFLHÔ D�

IWSNDUfFKFYdIJDR�FSEFIJHLMFKNF�FM�GHâD�TH�FLFPHTH�TWGHfJLJTHTFR�TH�EDSSJfJLJTHTF�TF�GFWNJLJaHÔ D�

TD�FVWJEHMFKND�EDG�LDKjD�EFGdDTD�F�TDS�fFKFYdIJDS�EGDEDGIJDKHTDS�XS�HOgFS�EFGMHKFKNFS�TF�

FTWIHÔ D�FM�SH\TF_�

l�IDKNGHNHÔ D�NHMfkM�SF�MDSNGH�IDMEHNdPFL�IDM�DS�EGJKIdEJDS�TH�FYJIJwKIJHR�

FIDKDMJIJTHTFR�ELHKFnHMFKNDR�TFSFKPDLPJMFKND�KHIJDKHL�SWSNFKNQPFL�F�JKNFGFSSF�E\fLJIDR�EGFPJSNDS�

KH�oFJ�K_p�qr_qsstuvuqR�IDKNGJfWJKTD�EHGH�D�YDGNHLFIJMFKND�THS�EDLdNJIHS�E\fLJIHS�MWKJIJEHJS�PDLNHTHS�

X�EGDMDÔ D�TH�SH\TF�TH�MWLeFG�F�X�EGFPFKÔ D�TD�IhKIFG�TF�MHMH_�

xJHKNF�TD�FcEDSNDR�FSNF�ySNWTD�zkIKJID�iGFLJMJKHG�IDKILWJ�EFLH�PJHfJLJTHTF�TH�IDKNGHNHÔ DR�

GFIDMFKTHKTD�D�EGDSSFjWJMFKND�TD�EGDIFSSD�HTMJKJSNGHNJPD�IDM�H�FLHfDGHÔ D�TD�zFGMD�TF�

{FYFGwKIJH�F�TFMHJS�HNDS�KFIFSSQGJDS�X�GFHLJaHÔ D�TD�EGDIFTJMFKND�LJIJNHNmGJDR�KH�MDTHLJTHTF�

iGFĵ D�yLFNGbKJIDR�EHGH�HVWJSJÔ D�TF�vu�|TDJS}�MDTFLDS�TJTQNJIDS�HKHNbMJIDS�EHGH�NGFJKHMFKND�TD�

FcHMF�ILdKJID�THS�MHMHSR�IDKYDGMF�HS�FSEFIJYJIHOgFS�NkIKJIHS�FSNHfFLFIJTHS�KFSNF�FSNWTD�F�KH�

LFjJSLHÔ D�PJjFKNF_�

�

� � � � � ]HÊ D�TH�]HKDHR�u~�TF�nWKeD�TF�uvu~_�

�

�
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