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�CD�EFGDHIGCD�JC�DKELMHNK�DFGN�EFOPQKNKCDR�JL�ST�ULHG�VL�WX�DCPNCOYMCR�PVM�QZV[HD�UFLMGVQHCM�
JC�QV�PMK\CENLMC�DLM�QV�MKIQCOCGNVNHFG�JC�QZVEE]D�VL̂�OVDDH\D�\FMCDNHCMD_�
�
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�CD�JHDPFDHNHFGD�PMK[LCD�PVM�QZVMMbNK�PMK\CENFMVQ�CG�[HILCLM�PFMNVGN�M]IQCOCGN�PCMOVGCGN�JL�
JKYMFLDDVHQQCOCGN�FYQHIVNFHMC�CN�JL�OVHGNHCG�CG�KNVN�JKYMFLDDVHQQK�JVGD�QC�"VM�DFGN�
VPPQHEVYQCD�VL̂�NCMMVHGD�JC�EVOPHGI_�

C�JKYMFLDDVHQQCOCGN�JFHN�KIVQCOCGN�bNMC�MKVQHDK�VL̂�VYFMJD�JL�NCMMVHG�DLM�LGC�PMF\FGJCLM�JC�cX�
O�CN�VL̂�[FHCD�PMH[KCD�d�JFGGVGN�VEE]D�DLM�LGC�PMF\FGJCLM�JC�TX�O�JC�PVMN�CN�JZVLNMC�JC�QV�[FHC_�

CD�JKMFIVNHFGD�PVMNHELQH]MCD�VL̂�JHDPFDHNHFGD�KJHENKCD�PVM�QZVMMbNC�DLD�[HDK�PFLMMFGN�bNMC�
VEEFMJKCD�PFLM�QCD�OFJVQHNKD�JC�JKYMFLDDVHQQCOCGN�e�QZHGNKMHCLM�JCD�EVOPHGID�JVGD�QC�EVJMC�JZLG�
DEfKOV�PMKDCGNK�PVM�QC�PMFPMHKNVHMC�FL�QZĈPQFHNVGNR�VPM]D�V[HD�\V[FMVYQC�JC�QV�DFLDgEFOOHDDHFG�
JKPVMNCOCGNVQC�JC�DKELMHNK�EFGNMC�QCD�MHDhLCD�HGECGJHC�JC�\FMbNR�QVGJCR�OVhLHD�CN�IVMMHILC�CN�
VIMKOCGN�PVM�VMMbNK�PMK\CENFMVQ�DH�JCD�OCDLMCD�PVQQHVNH[CD�DFGN�PMFPFDKCD_��
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�CD�KNVYQHDDCOCGND�GC�EFOPFMNVGN�PVD�LG�GFOYMC�DL\\HDVGN�JC�DFMNHCD�CN�[FHCD�HGNCMGCD�
JFH[CGN�JHDPFDCM�JC�YmNHOCGND�EFGDNHNLVGN�JCD�QFEVL̂�MC\LICD�PCMOCNNVGN�JZVEELCHQQHM�QV�
NFNVQHNK�JCD�LDVICMD�CN�JC�QCD�PMFNKICM�JCD�\LOKCD�CN�JCD�\QVOOCD_�

CD�YmNHOCGND�DCM[VGN�JC�QFEVL̂�MC\LICD�PCL[CGN�\VHMC�PVMNHC�JCD�VOKGVICOCGND�PMFPMCD�e�
QZKNVYQHDDCOCGN�nMCDNVLMVGNR�DVQQC�JZVGHOVNHFGR�CNEopR�DVGD�V[FHM�PFLM�[FEVNHFG�LGHhLC�
QZVEELCHQ�JCD�LDVICMD�CG�EVD�JZHGECGJHC_�
VGD�EC�EVDR�QCD�JHDPFDHNHFGD�JL�PMKDCGN�VMNHEQC�
[HCGGCGN�CG�EFOPQKOCGN�JC�ECQQCD�VPPQHEVYQCD�VL�NHNMC�JC�QV�DKELMHNK�JCD�KNVYQHDDCOCGND�
MCEC[VGN�JL�PLYQHE_�
�V�EVPVEHNK�NFNVQC�JZVEELCHQ�JCD�QFEVL̂�MC\LICD�PCMOCN�QV�OHDC�e�QZVYMH�JC�QV�NFNVQHNK�JCD�
PCMDFGGCD�PMKDCGNCD�JVGD�QC�EVOPHGI_��ZC\\CENH\�OV̂HOVQ�VJOHDDHYQC�JCD�QFEVL̂�MC\LICD�CDN�
EVQELQK�DCQFG�QC�MVNHF�JC�S�PCMDFGGCD�PVM�Oq�QHYMC�JC�NFLN�OFYHQHCM_�
�

�G�YmNHOCGN�VYMHNVGN�JCD�QFEVL̂�MC\LICD�MKPFGJ�VL̂�JHDPFDHNHFGD�DLH[VGNCD�r�
s��ZCGDCOYQC�CDN�EFG\FMOC�VL̂�JHDPFDHNHFGD�EFGDNMLENH[CD�JK\HGHCD�PVM�QZVGGĈC����R�
s��Q�PFDD]JC�VL�OHGHOLO�LG�����e�QZHGNKMHCLMR�
s��Q�JHDPFDC�JZLG�KEQVHMVIC�JC�DKELMHNK�CN�JZLG�QFEVQ�VEECDDHYQC�VL̂�PCMDFGGCD�CG�DHNLVNHFG�
JZfVGJHEVPR�
s��Q�PFMNC�LG�PVGGCVL�YHCG�[HDHYQC�PFMNVGN�QZHGDEMHPNHFG�CG�YQVGE�DLM�\FGJ�[CMN�t���
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LG�MVdFG�JC�TX�O_�
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fVhLC�YmNHOCGN�VYMHNVGN�LG�QFEVQ�MC\LIC�JFHN�bNMC�DHNLK�e�OFHGD�JC�SXX�O�JC�
QV�PVMNHC�JL�NCMMVHG�hLZHQ�JCDDCMNR�e�OFHGD�JC�cX�O�JZLGC�[FHC�HGNCMGC�CN��
e�OFHGD�JC�TcX�O�JZLG�PFNCVL�JZHGECGJHC_�
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�BC�DEFCGHFBC�IB�CJDKLGMJ�CEFM�DENOPJMJBC�OQL�KF�RGCMELGSKB�IBC�DLKBC�IQFC�PB�CBDMBKLT�

BMMB�GFUELNQMGEF�CB�UQGM�OQL�PQ�NGCB�BF�OPQDB�IB�LBOVLBC�IB�DLKBC�BM�OQL�PQ�NGCB�BF�JWGIBFDB�
IBC�XEFBC�CGMKJBC�QKYIBCCKC�IB�PQ�DZMB�GFEFIQ[PB�CKL�KF�OPQF�IK�DQNOGFHT��Q�WKPFJLQ[GPGMJ�
IK�DQNOGFH�BCM�JWQPKJB�CKL�PQ�[QCB�IK�IECCGBL�IJOQLMBNBFMQP�IBC�LGCSKBC�NQ\BKLC�EK�OPQF�
IB�OLJWBFMGEF�IBC�LGCSKBC]�P̂QMPQC�IBC�XEFBC�GFEFIQ[PBC�EK�ÎQKMLBC�IEDKNBFMC�EK�JMKIBC�
IGCOEFG[PBCT�
�̂QPJQ�IB�DLKB�IB�LJUJLBFDB�BCM�PQ�DLKB�DBFMBFFQPB�EK�PQ�OPKC�UELMB�DLKB�DEFFKB�CG�BPPB�BCM�
CKOJLGBKLB_�
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�

�F�CDRJNQ�PEDQP�ÎQPBLMB�BCM�JMQ[PG�BFMLB�PB�DQNOGFH�BM�PQ�DENNKFBT��P�IEGM�OLJDGCBL�PBC�
OLEDJIKLBC�IB�CKLWBGPPQFDB�IB�PQ�NEFMJB�IBC�BQKd�BM�PB�DRBNGFBNBFM�IB�P̂QPBLMBT�
B�
CDRJNQ�ÎQPBLMB]�DERJLBFM�QWBD�PB��PQF�
ENNKFQP�IB��QKWBHQLIB]�BCM�HLQIKJ�BF�OPKCGBKLC�
FGWBQKd�e�
�_�"GHGPQFDB]�
�_��WBLMGCCBNBFM�IBC�DQNOBKLC]�
f_��PQDBNBFM�BF�CGMKQMGEF�IB�IEFFBL�P̂ELILB�ÎJWQDKQMGEFT�
�

�234567����/�g;5=?h�a;2i�>c7=?�;?�=427i�27:?j7i�
�

�EKC�PBC�EDDKOQFMC�IEGWBFM�QWEGL�QDDVC�k�KFB�QGLB�FQMKLBPPB�LBUKHB�RELC�ÎBQK]�IQFC�PB�
DQNOGFHT��BC�JMQ[PGCCBNBFMC�FB�DENOELMQFM�OQC�KF�FEN[LB�CKUUGCQFM�IB�CELMGBC�BM�WEGBC�
GFMBLFBC�RELC�ÎBQK]�EK�KFB�QGLB�FQMKLBPPB�LBUKHB]�IEGWBFM�IGCOECBL�IB�PEDQKd�RELC�ÎBQK�EK�
ÎQGLBC�LBUKHBC�QLMGUGDGBPPBC�lOPQMBCYUELNBCm�OBLNBMMQFM�ÎQDDKBGPPGL�PQ�MEMQPGMJ�IBC�KCQHBLC�BM�
IB�PBC�OLEMJHBL�IBC�GFEFIQMGEFCT�

BC�PEDQKd�EK�QGLBC�LBUKHBC�RELC�ÎBQK�OBKWBFM�UQGLB�OQLMGB�IBC�QNJFQHBNBFMC�OLEOLBC�k�
P̂JMQ[PGCCBNBFM�lLBCMQKLQFM]�CQPPB�ÎQFGNQMGEF]�BMDnm]�CQFC�QWEGL�OEKL�WEDQMGEF�KFGSKB�
P̂QDDKBGP�IBC�KCQHBLC�BF�DQC�ÎGFEFIQMGEFT�
QFC�DB�DQC]�PBC�IGCOECGMGEFC�IK�OLJCBFM�QLMGDPB�
WGBFFBFM�BF�DENOPJNBFM�IB�DBPPBC�QOOPGDQ[PBC�QK�MGMLB�IB�PQ�CJDKLGMJ�IBC�JMQ[PGCCBNBFMC�
LBDBWQFM�IK�OK[PGDT�
�Q�DQOQDGMJ�MEMQPB�ÎQDDKBGP�IBC�PEDQKd�RELC�ÎBQK�BM�QGLBC�LBUKHBC�RELC�ÎBQK�OBLNBM�PQ�NGCB�
k�P̂Q[LG�IB�PQ�MEMQPGMJ�IBC�OBLCEFFBC�OLJCBFMBC�IQFC�PB�DQNOGFHT��̂BUUBDMGU�NQdGNQP�QINGCCG[PB�
BCM�DQPDKPJ�CBPEF�PB�LQMGE�IB�o�OBLCEFFBC�OQL�Np�PG[LB�IB�MEKM�NE[GPGBLT�
q��F�[rMGNBFM�Q[LGMQFM�IBC�PEDQKd�RELC�ÎBQK�IGCOECB�ÎKF�PEDQP�BF�JMQHB�QDDBCCG[PB�QKd�
OBLCEFFBC�BF�CGMKQMGEF�ÎRQFIGDQO]�QWBD�KF�JDPQGLQHB�IB�CJDKLGMJ�CBDEKLK�BM�OELMB�KF�
OQFFBQK�WGCG[PB�QWBD�P̂GFCDLGOMGEF�BF�[PQFD�CKL�UEFI�WBLM�s���
���t����
̂	���u]�
q��FB�QGLB�LBUKHB�QLMGUGDGBPPB�lEK�OPQMBYUELNBm�OECCVIB�IBC�CMLKDMKLBC�OELMBKCBC�LJCGCMQFMBC�
k�P̂JDEKPBNBFM�IBC�BQKd]�KF�JDPQGLQHB�IB�CJDKLGMJ�BM�OELMB�KF�OQFFBQK�WGCG[PB�
QWBD�P̂GFCDLGOMGEF�BF�[PQFD�CKL�UEFI�WBLM�s����	��	��!	�����
������uT�
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�BC�DEFCGHFBC�IB�CJDKLGMJ�CEFM�DENOPJMJBC�OQL�KFB�GFRELNQMGEF�CKL�PBC�LGCSKBC�
MBDTFEPEHGSKBC�SKG�BUGCMBFMV��Q�WKPFJLQXGPGMJ�IK�DQNOGFH�BCM�JWQPKJB�CKL�PQ�XQCB�IK�IECCGBL�
IJOQLMBNBFMQP�IBC�LGCSKBC�NQYBKLC�EK�OPQF�IB�OLJWBFMGEF�IBC�LGCSKBCZ�IB�CBLWGMKIBC�
I[KMGPGMJC�OKXPGSKBC�BM�IK�OPQF�OQLMGDKPGBL�I[GFMBLWBFMGEFV�
�

�345678��\�/��668]]5A5754̂�
�

	F�DENOPJNBFM�IBC�IGCOECGMGEFC�HJFJLQPBCZ�IBKU�CELMGBC�EOOECJBC�CEFM�OLJWKBC�BF�REFDMGEF�
IBC�WBFMC�IENGFQFMCV�
�

�345678��.�/�06_̂<=�7;6=7�>̀=78348�
�

�F�CDTJNQ�PEDQP�I[QPBLMB�BCM�JMQXPG�BFMLB�PB�DQNOGFHZ�PQ�DENNKFB�BM�P[JMQXPGCCBNBFM�a�
P[ELGHGFB�IK�LGCSKBV��P�IEGM�OLJDGCBL�PBC�OLEDJIKLBC�IB�CKLWBGPPQFDB�IB�P[QOOQLGMGEF�IK�LGCSKB�BM�
PB�DTBNGFBNBFM�IB�P[QPBLMBV�
B�CDTJNQ�I[QPBLMBZ�DETJLBFM�QWBD�PB��PQF�
ENNKFQP�IB�
�QKWBHQLIBZ�BCM�HLQIKJ�BF�OPKCGBKLC�FGWBQKU�b�
�c�"GHGPQFDBZ�
�c��WBLMGCCBNBFM�IBC�DQNOBKLCZ�
dc��PQDBNBFM�BF�CGMKQMGEF�IB�IEFFBL�P[ELILB�I[JWQDKQMGEFV�
�

�345678�d��/�2;6=?e�38:?f8]�;?�>8�6;9:598<894�
�

�BC�JMQXPGCCBNBFMC�FB�DENOELMQFM�OQC�KF�FENXLB�CKRRGCQFM�IB�CELMGBC�BM�WEGBC�GFMBLFBC�
IEGWBFM�IGCOECBL�IB�XgMGNBFMC�DEFCMGMKQFM�IBC�PEDQKU�LBRKHBC�OBLNBMMQFM�I[QDDKBGPPGL�PQ�
MEMQPGMJ�IBC�KCQHBLC�BM�IB�PBC�OLEMJHBL�IBC�LGCSKBC�MBDTFEPEHGSKBCV�

BC�XgMGNBFMC�CBLWQFM�IB�PEDQKU�LBRKHBC�OBKWBFM�RQGLB�OQLMGB�IBC�QNJFQHBNBFMC�OLEOLBC�a�
P[JMQXPGCCBNBFM�hLBCMQKLQFMZ�CQPPB�I[QFGNQMGEFZ�BMDijZ�CQFC�QWEGL�OEKL�WEDQMGEF�KFGSKB�
P[QDDKBGP�IBC�KCQHBLC�BF�DQC�I[GFDGIBFM�MBDTFEPEHGSKBV�
QFC�DB�DQCZ�PBC�IGCOECGMGEFC�IK�
OLJCBFM�QLMGDPB�WGBFFBFM�BF�DENOPJNBFM�IB�DBPPBC�QOOPGDQXPBC�QK�MGMLB�IB�PQ�CJDKLGMJ�IBC�
JMQXPGCCBNBFMC�LBDBWQFM�IK�OKXPGDV�
�Q�DQOQDGMJ�MEMQPB�I[QDDKBGP�IBC�PEDQKU�LBRKHBC�OBLNBM�PQ�NGCB�a�P[QXLG�IB�PQ�MEMQPGMJ�IBC�
OBLCEFFBC�OLJCBFMBC�IQFC�PB�DQNOGFHV��[BRRBDMGR�NQUGNQP�QINGCCGXPB�IBC�PEDQKU�LBRKHBC�BCM�
DQPDKPJ�CBPEF�PB�LQMGE�IB�k�OBLCEFFBC�OQL�Nl�PGXLB�IB�MEKM�NEXGPGBLV�
�F�XgMGNBFM�QXLGMQFM�IBC�PEDQKU�LBRKHBC�LJOEFI�QKU�IGCOECGMGEFC�CKGWQFMBC�b�
m��[BFCBNXPB�BCM�DEFRELNB�QKU�IGCOECGMGEFC�DEFCMLKDMGWBC�IJRGFGBC�OQL�P[QFFBUB����Z�
m��P�OECCnIB�QK�NGFGNKN�KF�����a�P[GFMJLGBKLZ�
m��P�IGCOECB�I[KF�JDPQGLQHB�IB�CJDKLGMJ�BM�I[KF�PEDQP�QDDBCCGXPB�QKU�OBLCEFFBC�BF�CGMKQMGEF�
I[TQFIGDQOZ�
m��P�OELMB�KF�OQFFBQK�XGBF�WGCGXPB�OELMQFM�P[GFCDLGOMGEF�BF�XPQFD�CKL�REFI�WBLM��
o���
����	��!	�pZ�
m��B�OEKLMEKL�BCM�IJXLEKCCQGPPJ�IQFC�KF�LQqEF�IB�rs�NV�
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