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FGHGIPQR�STUV�RWPPUTQGTR� � �2(X)Y)XỲa���bcdcefdghg�

ipqVGrQR�QU�GVPsUqGGRd�RWPPsIGTR�prt�GuQGTrps�PpTQrGTR� � �v2)Xw)xX(1xy����bbd�f4d��g��

�rQGTGRQ�TGHGI�Gt� � � 2)X�x���� bhd4�g�

�GpRG�IrQGTGRQ�PpIt� � � vx)Xa)wy��� �b�dg4���

������be�HpR��SsU���UURQ�TGHGI�Gt��QU��G�TGQWTrGt�� � � 2))X)))��� �fdfff�

�	�����$����&��������"	�����������!���	�� bh�� 1X(àX2�̀��� 4gcdbe4�

� � �

#7�8�%9@���%�@A�
�E �C
�D�7#C
E
C
 �� � �

iTUHGGtR�STUV�tIRPURps�US�PTUPGTQqd�PsprQ�prt�G�WIPVGrQ� � � 1xX(x̀��� bd�ff�

ipqVGrQR�SUT�PWTH�pRG�US�PTUPGTQqd�PsprQ�prt�G�WIPVGrQ� � � vw1xX12(y��� �hb4deb���

�	�����$����&���������!	����������!���	�� � � vxaaX�̀ay��� �hb�dhb���

� � �

#7�8�%9@���%�@A�%
�7�#
�D�7#C
E
C
 �� � �

iTIrHIPps�TGPpqVGrQR�US�sGpRG�sIp�IsIQIGR� � � v1x2X()Yy��� ��fdhbe��

�	�����$���	�������������������!���	�� � � v1x2X()Yy��� ��fdhbe��

� � �

�	������	��	���v�	��	��	y�������$�$	��� � � 2X̀((X)()��� c��dg�c�

� � �

�pR��prt�HpR��G�WI�psGrQR�pQ��GcIrrIrc�US�SIrprHIps�qGpT� � � 1Xw)xXww(��� cdhhbdhbb�

� � �

#��$��������$�	d��!��	�������	����������������e	��� �� � X̀2(aX�)(��� cd4f�d44g�

�
f�G�pRRUHIpQIUr��pt�IrIQIpssq�pPPsIGt�gghi�b��WRIrc�Q�G�HWVWspQI�G�GSSGHQ�VGQ�Ut�SUT�Q�G�cfcf�SIrprHIps�qGpTj�f�G�
HUVPpTpQI�GR��pt��GGr�PTGPpTGt�WRIrc�gghi�bb4�prt�TGspQGt�IrQGTPTGQpQIUrRj�
�
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456�789@9A8@B�CD@D6E69DC�AFG6H�IPQ�Q8BRB876�S97FHE@D8F9�T6CAU6�@9R�VRUA@D8F9�P6HG8A6�S9AFHWFH@D6R�@C�@9�
89R8G8RU@B�9FDX7FHXWHF78D�69D8DỲ�IPQ�Q8BRB876�S97FHE@D8F9�T6CAU6�@9R�VRUA@D8F9�P6HG8A6�S9AFHWFH@D6R�8C�@9�
@CCFA8@D8F9�89AFHWFH@D6R�@9R�RFE8A8B6R�89�I6a�PFUD5�Q@B6C�U9R6H�D56�bccdefghfdic�qiedrsdrghfdi�beh�tuuv�@9R�
D56�bccdefghfdic�qiedrsdrghfdi�wxy��ghfdi�tu�ù�
�
456�WH89A8W@B�@AD8G8DY�F7�D56�@CCFA8@D8F9�RUH89��D56�789@9A8@B�Y6@H�a@C�D56�WHFG8C8F9�F7�a8BRB876�897FHE@D8F9�@9R�
H6CAU6�C6HG8A6C�D5HFU�5FUD�D56�PD@D6�F7�I6a�PFUD5�Q@B6C̀�
�
456�7U9AD8F9@B�@9R�WH6C69D@D8F9�AUHH69AY�F7�D56�@CCFA8@D8F9�8C��UCDH@B8@9�RFBB@HC̀�
�
��� �0��������%��$��
��
$
������������
������
�
 ��
�
�����������	"��������
�
456�789@9A8@B�CD@D6E69DC�@H6��696H@B�WUHWFC6�789@9A8@B�CD@D6E69DC�D5@D�5@G6��669�WH6W@H6R�89�@AAFHR@9A6�a8D5�
�UCDH@B8@9��AAFU9D89��PD@9R@HRC����P�C���89ABUR89���UCDH@B8@9��AAFU9D89��S9D6HWH6D@D8F9C��@RFWD6R��Y�D56�
�UCDH@B8@9��AAFU9D89��PD@9R@HRC��F@HR����P��b�D56�bccdefghfdic�qiedrsdrghfdi�beh�tuuvb�D56�bccdefghfdic�
qiedrsdrghfdi�wxy��ghfdi�tu�u�@9R�CU�R8G8C8F9�cdXe�F7�D56�b�chrg�fgi�fggrfhfxc�gih�idhjkdrjlrdmfhc�fdnnfccfdi�
beh�tu�t̀�456�789@9A8@B�CD@D6E69DC�RF�9FD�AFEWBY�a8D5�S9D6H9@D8F9@B�o89@9A8@B�T6WFHD89��PD@9R@HRC��SoTPC��@C�
D56�@CCFA8@D8F9�5@C�@RFWD6R�D56�6p6EWD8F9C�@BBFa6R�7FH�9FDX7FHXWHF78D�FH�@98C@D8F9C�U9R6H���P��qdq�
lrxcxihghfdi�dm�kfigiefg��rhghxnxihc̀�
�
�UCDH@B8@9��AAFU9D89��PD@9R@HRC�C6D�FUD�@AAFU9D89��WFB8A86C�D5@D�D56���P��5@C�AF9ABUR6R�aFUBR�H6CUBD�89�
789@9A8@B�CD@D6E69DC�AF9D@8989��H6B6G@9D�@9R�H6B8@�B6�897FHE@D8F9�@�FUD�DH@9C@AD8F9Cb�6G69DC�@9R�AF9R8D8F9C̀�
s@D6H8@B�@AAFU9D89��WFB8A86C�@RFWD6R�89�D56�WH6W@H@D8F9�F7�D56C6�789@9A8@B�CD@D6E69DC�@H6�WH6C69D6R��6BFa�@9R�
5@G6��669�AF9C8CD69DBY�@WWB86R�U9B6CC�FD56Ha8C6�CD@D6R̀�456�789@9A8@B�CD@D6E69DC�5@G6��669�WH6W@H6R�F9�@9�
@AAHU@BC��@C8C�@9R�@H6��@C6R�F9�58CDFH8A@B�AFCDCb�EFR8786Rb�a56H6�@WWB8A@�B6b��Y�D56�E6@CUH6E69D�@D�7@8H�G@BU6�
F7�C6B6AD6R�9F9XAUHH69D�@CC6DCb�789@9A8@B�@CC6DC�@9R�789@9A8@B�B8@�8B8D86C̀�
�
456�789@9A8@B�CD@D6E69DC�5@G6��669�WH6W@H6R�F9�@9�@AAHU@BC��@C8C�89��UCDH@B8@9�tFBB@HC�@9R�@H6��@C6R�F9�
58CDFH8A@B�AFCDCb�EFR8786Rb�a56H6�@WWB8A@�B6b��Y�D56�E6@CUH6E69D�@D�7@8H�G@BU6�F7�C6B6AD6R�9F9XAUHH69D�@CC6DCb�
789@9A8@B�@CC6DC�@9R�789@9A8@B�B8@�8B8D86C̀�
�
��	�	�����������$�������������	�	����u��������v����"�����!	�w�
�
S9�D56�AUHH69D�Y6@H�D56�WH6C69D@D8F9�F7�G@H8FUC�B896�8D6EC�F9�D56�7@A6�F7�D56�789@9A8@B�CD@D6E69DC�5@G6��669�
A5@9�6R�DF�EFH6�@AAUH@D6BY�H67B6AD�D56�9@DUH6�F7�D56�FW6H@D8F9C�F7�D56�@CCFA8@D8F9�AF9C8CD69D�a8D5�89RUCDHY�
WH@AD8A6�@9R�5Fa�897FHE@D8F9�8C�WH6C69D6R�89D6H9@BBỲ�456�AFEE8DD66�E6E�6HC�89�AF9CUBD@D8F9�a8D5�D56�
E@9@�6E69D�D6@E�5@G6�R6D6HE896R�D5@D�D58C�A5@9�6�695@9A6C�D56�U9R6HCD@9R89��F7�D56�789@9A8@B�CD@D6E69DC̀�
Q56H6�@WWHFWH8@D6b�AFEW@H@D8G6�78�UH6C�5@G6��669�H6AB@CC8786R�CF�@C�DF��6�AFEW@H@�B6�a8D5�D56�78�UH6C�
WH6C69D6R�7FH�D56�AUHH69D�789@9A8@B�Y6@H̀�
�
$��������	����"�������������0x�yz{z|}z�~������|�������������}����z���
�
456�@CCFA8@D8F9�5@R�@RFWD6R���P��q��wx�xi�x�mrdn�fdihrgehc��fhg�f�chdnxrc�@9R���P��qd�2�qiednx�dm�
idhjmdrj�lrdmfh��ihfhfxc�7FH�D56�78HCD�D8E6�89�D56��d�d�789@9A8@B�Y6@H�a8D5�@�R@D6�F7�898D8@B�@WWB8A@D8F9�F7�q��UBY��dq�̀�
�
456�@CCFA8@D8F9�5@R�@WWB86R���P��q��@9R���P��qd�2�UC89��D56�AUEUB@D8G6�6776AD�E6D5FR�89�D56��d�d�789@9A8@B�
Y6@H�@9R�D56�AFEW@H@D8G6�897FHE@D8F9�5@R��669�H6WFHD6R�U9R6H���P��qqqb���P��qq2b���P��qdd��@9R�H6B@D6R�
89D6HWH6D@D8F9C̀��BB�@R�UCDE69DC�F9�@RFWD8F9�F7���P��q��@9R���P��qd�2�5@R��669�D@�69�DF�H6D@896R�6@H989�C�
@C�@D�q��UBY��dq��a56H6�@WWB8A@�B6̀�
�
456��6Y�A5@9�6C�DF�D56�@CCFA8@D8F9�C�@AAFU9D89��WFB8A86C�7HFE�@WWBY89����P��q��@9R���P��qd�2�@H6�R6CAH8�6R�
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�
FGHIH�PQRSTTUV�PQ�WSXWPXXPQY�RGQIT̀RIH�
�
aTPGT�IG�̀VGbIPQY�ccde�fg�IhU�̀HHGRP̀IPGQ�iGSXV�TURGYQPHU�VPTURI�RGHIH�̀HHGRP̀IUV�iPIh�WSXWPXXPQY�RGQIT̀RIHp�̀H�
UqbUQHUH�ihUQ�PQRSTTUV�̀H�IhUr�VPV�QGI�sS̀XPWr�WGT�TURGYQPIPGQ�̀H�̀HHUIH�SQVUT�̀Qr�GIhUT�̀RRGSQIPQY�HÌQV̀TVHt�
uQVUT�ccde�fgp�̀H�IhUHU�RGHIH�TUX̀IU�VPTURIXr�IG�IhU�RGQIT̀RIHp�YUQUT̀IU�TUHGSTRUH�SHUV�PQ�H̀IPHWrPQY�IhU�
RGQIT̀RIH�̀QV�̀TU�UqbURIUV�IG�vU�TURGwUTUVp�IhUr�̀TU�R̀bPÌXPHUV�̀H�xRGHIH�IG�WSXWPX�̀�RGQIT̀RIx�̀HHUI�̀QV�TUXÙHUV�
IhTGSYh�bTGWPI�̀QV�XGHH�GQ�IhU�H̀yU�v̀HPH�̀H�IhU�TUwUQSU�PH�TURGYQPHUVt��hUHU�RGHIH�PQRXSVU�RGHIH�IG�HUI�Sb�
TUHGSTRUH�IG�UHÌvXPHh�̀�bTGYT̀yp�PQRXSVPQY�TURTSPIyUQI�̀QV�bTUb̀T̀IPGQ�GW�y ÌUTP̀XHt�
�
aTPQRPb̀X�w�̀YUQI�
�
aTPGT�IG�̀VGbIPGQ�GW�ccde�fgp�IhU�̀HHGRP̀IPGQ�h̀V�̀HHUHHUV�Ih̀I�IhUr�iUTU�̀�bTPQRPb̀X�PQ�IT̀QH̀RIPGQH�ihUTU�
Q̀GIhUT�b̀TIr�ì H�PQwGXwUV�PQ�bTGwPVPQY�IhU�HUTwPRUH�b̀TIPRSX̀TXr�ihUTU�yGQPUH�iUTU�TURUPwUV�iPIh�IhU�PQIUQIPGQ�
GW�b̀HHPQY�IhUy�IhTGSYh�IG�̀QGIhUT�UQIPIrt�uQVUT�ccde�fgp�IhU�PQVPR̀IGTH�GW�̀�bTPQRPb̀X�h̀wU�Rh̀QYUV�̀QV�IhUTU�
T̀U�QGi�̀�QSyvUT�GW�bUTWGTy Q̀RU�GvXPỲIPGQH�iPIhPQ�YT̀QI�̀YTUUyUQIH�ihUTU�IhU�̀HHGRP̀IPGQ�PH�̀RIPQY�̀H�̀Q�
ỲUQIp�IhUHU�y r̀�PQRXSVUp�WGT�Uq̀ybXUp�PQHÌQRUH�ihUTU�IT̀PQPQY�RGSTHUH�̀TU�ẀRPXPÌIUV�vr�UqIUTQ̀X�bTGwPVUTH�̀I�
IhU�̀HHGRP̀IPGQH��XGR̀IPGQ�SHPQY�IhU�̀HHGRP̀IPGQ�H�TUHGSTRUHt��hU�TUHSXI�PH�Ih̀I�IhU�̀HHGRP̀IPGQ�R̀Q�GQXr�TURGYQPHU�
IhU�RGyyPHHPGQ�IG�ihPRh�IhU�̀HHGRP̀IPGQ�PH�UQIPIXUV�WGT�̀TT̀QYPQY�IhU�RGSTHUH�T̀IhUT�Ih̀Q�IhU�YTGHH�TUwUQSU�̀QV�
UqbUQHUHt��hUTU�PH�QG�Rh̀QYU�IG�TUbGTIUV�bTGWPIt�
�
�T̀QIH���GbUT̀IPQY�
�
uQVUT�ccde�f���p�yGHI�YT̀QI�PQRGyU�ì H�TURGYQPHUV�̀H�TUwUQSU�GQ�TURUPbIt�uQVUT�ccde�f�g��̀QV�ccde�
fgp�ihUTU�̀Q�̀YTUUyUQI�PH�UQWGTRÙvXU�̀QV�RGQÌPQH�HSWWPRPUQIXr�HbURPWPR�bUTWGTy Q̀RU�GvXPỲIPGQHp�IhU�TUwUQSU�
PH�UPIhUT�TURGYQPHUV�GwUT�IPyU�̀H�IhU�iGT��PH�bUTWGTyUV�GT�TURGYQPHUV�̀I�IhU�bGPQI�PQ�IPyU�Ih̀I�IhU�RGQITGX�GW�IhU�
HUTwPRUH�b̀HH�IG�IhU�UqIUTQ̀X�b̀TIrt�cRRGTVPQYXrp�IhU�IUTyH�̀QV�RGQVPIPGQH�GW�YT̀QIH�TURUPwUV�vr�IhU�̀HHGRP̀IPGQ�
T̀U�QGi�TUwPUiUV�IG�VUIUTyPQU�ihUIhUT�IhU�YT̀QIH�̀TU�iPIhPQ�IhU�HRGbU�GW�ccde�f�g��GTp�̀XIUTQ̀IPwUXrp�iPIhPQ�
ccde�fg�WGT�IhU�bSTbGHUH�GW�VUWUTTPQY�TUwUQSU�TUX̀IUV�IG�IhU�YT̀QIH�̀H�̀bbTGbTP̀IUt�
�
$��������	����"��������99���0���������
�
uQVUT�ccde�ff�p�IhU�̀HHGRP̀IPGQ�̀HHUHHUV�ihUIhUT�XÙHUH�iUTU�GbUT̀IPQY�GT�WPQ̀QRU�XÙHUH�v̀HUV�GQ�PIH�
H̀HUHHyUQI�GW�ihUIhUT�IhU�HPYQPWPR̀QI�TPH�H�̀QV�TUì TVH�GW�GiQUTHhPb�h̀V�vUUQ�IT̀QHWUTTUV�IG�IhU�̀HHGRP̀IPGQ�
GT�TUy P̀QUV�iPIh�IhU�XUHHGTt�uQVUT�ccde�f�p�IhUTU�PH�QG�VPWWUTUQIP̀IPGQ�vUIiUUQ�WPQ̀QRU�̀QV�GbUT̀IPQY�XÙHUH�
WGT�IhU�XUHHUU�̀QV�IhUTUWGTU�̀XX�XÙHUH�ihPRh�yUUI�IhU�VUWPQPIPGQ�GW�̀�XÙHU�̀TU�TURGYQPHUV�GQ�IhU�HÌIUyUQI�GW�
WPQ̀QRP̀X�bGHPIPGQ��UqRUbI�WGT�HhGTI�IUTy�XÙHUH�̀QV�XÙHUH�GW�XGi�ẁXSU�̀HHUIH�t�
�
�hU�̀HHGRP̀IPGQ�h̀H�UXURIUV�IG�SHU�IhU�UqRUbIPGQ�IG�XÙHU�̀RRGSQIPQY�WGT�HhGTI�IUTy�XÙHUH�̀QV�XÙHUH�GW�XGi�
ẁXSU�̀HHUIHp�̀QV�IhU�XÙHU�UqbUQHU�TUX̀IPQY�IG�IhUHU�XÙHUH�̀TU�TURGYQPHUV�PQ�IhU�HÌIUyUQI�GW�bTGWPI�GT�XGHH�
GQ�̀�HIT̀PYhI�XPQU�v̀HPHt�
�
aT̀RIPR̀X�UqbUVPUQIH�SHUV�GQ�IT̀QHPIPGQ�
�
ccde�f��PQRXSVUH�̀�QSyvUT�GW�bT̀RIPR̀X�UqbUVPUQIH�ihPRh�R̀Q�vU�SHUV�GQ�IT̀QHPIPGQp�IhU�̀HHGRP̀IPGQ�h̀H�SHUV�
IhU�WGXXGiPQY�UqbUVPUQIH��
�

c� RGQIT̀RIH�ihPRh�h̀V�bTUwPGSHXr�vUUQ�̀HHUHHUV�̀H�QGI�RGQÌPQPQY�XÙHUH�SQVUT�ccde�ff��iUTU�QGI�TU�
H̀HUHHUV�GQ�IT̀QHPIPGQ�IG�ccde�f�d�
�

c� XÙHU�XP̀vPXPIPUH�h̀V�vUUQ�VPHRGSQIUV�SHPQY�IhU�̀HHGRP̀IPGQ�H�PQRTUyUQÌX�vGTTGiPQY�T̀IU�̀I�f�eSXr�f�f2d�
�

c� TPYhI�GW�SHU�̀HHUIH�̀I�f�eSXr�f�f2�h̀V�vUUQ�yÙHSTUV�̀I�̀Q�̀yGSQI�UsS̀X�IG�IhU�XÙHU�XP̀vPXPIr�
V̀gSHIyUQI�vr�IhU�̀Qr�bTUb̀PV�GT�̀RRTSUV�XÙHU�b̀ryUQIHd�
�

c� �̀HPQYXU�VPHRGSQI�T̀IU�ì H�̀bbXPUV�IG�̀XX�XÙHUH�iPIh�HPyPX̀T�Rh̀T̀RIUTPHIPRHd�
�
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G� HIP�QRSIHTUVTWXP�YXXPH�̀YX�YabWXHPa�cd�HIP�PeRXHRfS�UfPQUWX�gPYXP�hQUiRXRUf�p̀IPQP�QPgPiYfHq�YH�r3�sWfP�
t32u�QYHIPQ�HIYf�hPQVUQv�RvhYRQvPfH�HPXHRfS�UV�HIP�QRSIHTUVTWXP�YXXPHw�
�

G� PexgWaPa�gPYXPX�̀RHI�Yf�PehRQd�aYHP�hQRUQ�HU�r3�sWfP�t3t3�VQUv�HIP�XHYHPvPfH�UV�VRfYfxRYg�hUXRHRUf�Yfa�
gPYXP�PehPfXPX�VUQ�HIPXP�gPYXPX�IYa�cPPf�QPxUQaPa�Uf�Y�XHQYRSIHTgRfP�cYXRX�UiPQ�HIP�QPvYRfRfS�HPQvw�
�

G� WXPa�IRfaXRSIH�̀IPf�aPHPQvRfRfS�HIP�gPYXP�HPQv�Rf�HIP�xUfHQYxH�xUfHYRfX�UhHRUfX�HU�PeHPfa�UQ�HPQvRfYHP�
HIP�gPYXPw�
�

G� VUQ�gPYXPX�̀IRxI�̀PQP�xgYXXRVRPa�YX�VRfYfxP�gPYXPX�WfaPQ�yy���22���HIP�xYQQdRfS�YvUWfH�UV�HIP�QRSIHT
UVTWXP�YXXPH�Yfa�HIP�gPYXP�gRYcRgRHd�YX�YH�2�sWgd�t32u�̀PQP�HIP�XYvP�iYgWP�YX�HIP�gPYXPa�YXXPH�Yfa�
gRYcRgRHd�Uf�r3�sWfP�t32u��

�
@����������C�����	��
�
�F��	!	��	�
�
�UQ�xUvhYQYHRiP�dPYQ�
�
�PiPfWP�RX�QPxUSfRXPa�̀IPf�HIP�YvUWfH�UV�HIP�QPiPfWP�xYf�cP�vPYXWQPa�QPgRYcgd��RH�RX�hQUcYcgP�HIYH�
PxUfUvRx�cPfPVRHX�YXXUxRYHPa�̀RHI�HIP�HQYfXYxHRUf�̀Rgg�VgÙ �HU�HIP�YXXUxRYHRUf�Yfa�XhPxRVRx�xQRHPQRY�QPgYHRfS�HU�
HIP�HdhP�UV�QPiPfWP�IYX�cPPf�XYHRXVRPa���PiPfWP�RX�vPYXWQPa�YH�HIP�VYRQ�iYgWP�UV�HIP�xUfXRaPQYHRUf�QPxPRiPa�
UQ�QPxPRiYcgP�Yfa�RX�hQPXPfHPa�fPH�UV�QPHWQfX��aRXxUWfHX�Yfa�QPcYHPX��
�

G� �RHI�QPXhPxH�HU�HIP�XYgP�UV�SUUaX��QPiPfWP�RX�QPxUSfRXPa�Uf�HQYfXVPQ�UV�SUUaX�HU�HIP�xWXHUvPQ�YX�HIRX�RX�
aPPvPa�HU�cP�HIP�hURfH�Rf�HRvP�̀IPf�QRX�X�Yfa�QP̀ YQaX�YQP�HQYfXVPQQPa�Yfa�HIPQP�RX�fU�gUfSPQ�Yfd�
Ù fPQXIRh�UQ�PVVPxHRiP�xUfHQUg�UiPQ�HIP�SUUaX��

�

G� �QYfH�QPiPfWP�RX�QPxUSfRXPa�Rf�HIP�XHYHPvPfH�UV�hQUVRH�UQ�gUXX�Yfa�UHIPQ�xUvhQPIPfXRiP�RfxUvP�̀IPf�
HIP�YXXUxRYHRUf�UcHYRfX�xUfHQUg�UV�HIP�SQYfH��RH�RX�hQUcYcgP�HIYH�HIP�PxUfUvRx�cPfPVRHX�SYRfPa�VQUv�HIP�
SQYfH�̀Rgg�VgÙ �HU�HIP�YXXUxRYHRUf�Yfa�HIP�YvUWfH�UV�HIP�SQYfH�xYf�cP�vPYXWQPa�QPgRYcgd���IPf�SQYfH�
QPiPfWP�RX�QPxPRiPa�̀IPQPcd�HIP�YXXUxRYHRUf�RfxWQX�Yf�UcgRSYHRUf�HU�aPgRiPQ�PxUfUvRx�iYgWP�aRQPxHgd�cYx��
HU�HIP�xUfHQRcWHUQ��HIRX�RX�xUfXRaPQPa�Y�QPxRhQUxYg�HQYfXYxHRUf�Yfa�HIP�SQYfH�QPiPfWP�RX�QPxUSfRXPa�Rf�HIP�
XHYHPvPfH�UV�VRfYfxRYg�hUXRHRUf�YX�Y�gRYcRgRHd�WfHRg�HIP�XPQiRxP�IYX�cPPf�aPgRiPQPa�HU�HIP�xUfHQRcWHUQ��
UHIPQ̀RXP�HIP�SQYfH�RX�QPxUSfRXPa�YX�RfxUvP�Uf�QPxPRhH���f�xRQxWvXHYfxPX�̀IPQP�HIP�YXXUxRYHRUf�
QPxPRiPX�fUfTQPxRhQUxYg�xUfHQRcWHRUfX�UV�YXXPHX�VQUv�HIP�SUiPQfvPfH�Yfa�UHIPQ�hYQHRPX�VUQ��PQU�UQ�Y�
fUvRfYg�iYgWP��HIP�YXXPHX�YQP�QPxUSfRXPa�YH�VYRQ�iYgWP�Uf�HIP�aYHP�UV�Yx�WRXRHRUf�Rf�HIP�XHYHPvPfH�UV�
VRfYfxRYg�hUXRHRUf��̀RHI�Y�xUQQPXhUfaRfS�YvUWfH�UV�RfxUvP�QPxUSfRXPa�Rf�HIP�XHYHPvPfH�UV�hQUVRH�UQ�gUXX�
Yfa�UHIPQ�xUvhQPIPfXRiP�RfxUvP��
�

G� �PiPfWP�Rf�QPgYHRUf�HU�QPfaPQRfS�UV�XPQiRxPX�RX�QPxUSfRXPa�aPhPfaRfS�Uf�̀IPHIPQ�HIP�UWHxUvP�UV�HIP�
XPQiRxPX�xYf�cP�PXHRvYHPa�QPgRYcgd���V�HIP�UWHxUvP�xYf�cP�PXHRvYHPa�QPgRYcgd�HIPf�HIP�XHYSP�UV�xUvhgPHRUf�
UV�HIP�XPQiRxPX�RX�WXPa�HU�aPHPQvRfP�HIP�YhhQUhQRYHP�gPiPg�UV�QPiPfWP�HU�cP�QPxUSfRXPa�Rf�HIP�hPQRUa���V�
HIP�UWHxUvP�xYffUH�cP�QPgRYcgd�PXHRvYHPa�HIPf�QPiPfWP�RX�QPxUSfRXPa�HU�HIP�PeHPfH�UV�PehPfXPX�
QPxUSfRXPa�HIYH�YQP�QPxUiPQYcgP��

�
�UQ�xWQQPfH�dPYQ�
�
�IP�xUQP�hQRfxRhgP�UV�yy���2��RX�HIYH�QPiPfWP�RX�QPxUSfRXPa�Uf�Y�cYXRX�HIYH�QPVgPxHX�HIP�HQYfXVPQ�UV�hQUvRXPa�
SUUaX�UQ�XPQiRxPX�HU�xWXHUvPQX�YH�Yf�YvUWfH�HIYH�QPVgPxHX�HIP�xUfXRaPQYHRUf�HIP�YXXUxRYHRUf�PehPxHX�HU�
QPxPRiP�Rf�PexIYfSP�VUQ�HIUXP�SUUaX�UQ�XPQiRxPX���PiPfWP�RX�QPxUSfRXPa�cd�YhhgdRfS�Y�VRiPTXHPh�vUaPg�YX�
VUggÙ X��
�
2���aPfHRVd�HIP�xUfHQYxH�̀RHI�HIP�xWXHUvPQ�
�
t���aPfHRVd�HIP�hPQVUQvYfxP�UcgRSYHRUfX�
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�
FG�HIPIQRSTI�PUI�PQVTWVXPSYT�̀QSXI�
�
aG�bccYXVPI�PUI�PQVTWVXPSYT�̀QSXI�PY�PUI�̀IQdYQRVTXI�YecSfVPSYTW�
�
gG�hIXYfTSWI�QIiITpI�VW�VTq�rUIT�XYTPQYc�Yd�PUI�̀IQdYQRVTXI�YecSfVPSYTW�SW�PQVTWdIQQIq�
�
sITIQVcct�PUI�PSRSTf�Yd�PUI�̀VtRITP�dYQ�WVcI�Yd�fYYqW�VTq�QITqIQSTf�Yd�WIQiSXIW�XYQQIẀYTqW�XcYWIct�PY�PUI�
PSRSTf�Yd�WVPSWdVXPSYT�Yd�PUI�̀IQdYQRVTXI�YecSfVPSYTWu�UYrIiIQ�rUIQI�PUIQI�SW�V�qSddIQITXIu�SP�rScc�QIWpcP�ST�PUI�
QIXYfTSPSYT�Yd�V�QIXISiVecIu�XYTPQVXP�VWWIP�YQ�XYTPQVXP�cSVeScSPtG�vYTI�Yd�PUI�QIiITpI�WPQIVRW�Yd�PUI�
VWWYXSVPSYT�UViI�VTt�WSfTSdSXVTP�dSTVTXSTf�PIQRW�VW�PUIQI�SW�cIWW�PUVT�2w�RYTPUW�eIPrIIT�QIXIS̀P�Yd�dpTqW�
VTq�WVPSWdVXPSYT�Yd�̀IQdYQRVTXI�YecSfVPSYTWG�
�
xUI�QIiITpI�QIXYfTSPSYT�̀YcSXSIW�dYQ�PUI�̀QSTXS̀Vc�QIiITpI�WPQIVRW�Yd�PUI�VWWYXSVPSYT�VQIy�
�

�� hIiITpI�dQYR�PUI�̀QYiSWSYT�Yd�PQVSTSTf�WIQiSXIW�SW�QIXYfTSWIq�YiIQ�PUI�̀IQSYq�ST�rUSXU�PUI�WIQiSXIW�VQI�
QITqIQIqG��YTPQVXPW�dYQ�PQVSTSTf�WIQiSXIW�VQI�ISPUIQ�dS�Iq�̀QSXI�XYTPQVXPW�YQ�XYTPQVXPW�XUVQfIq�VP�UYpQct�
QVPIW�rSPU�PUI�VWWYXSVPIq�VXXYpTPSTf�PQIVPRITP�V̀ c̀SIq�VW�dYccYrWy�
�
�� �YQ�dS�Iq�̀QSXI�XYTPQVXPWu�PUI�XYTPQVXPW�STXcpqI�VT�ITdYQXIVecI�QSfUP�dYQ�PUI�VWWYXSVPSYT�PY�QIXISiI�

V̀tRITP�dYQ�rYQ��̀IQdYQRIq�PY�qVPI�eVWIq�YT�PUI�̀IQXITPVfI�Yd�PSRI�ẀITP�STXcpqSTf�QIXYiIQSTf�
Yd�XYWP�PY�̀QÌVQI�fSiIT�PUI�PVScYQIq�TVPpQI�Yd�PUI�XYpQWIW�VTq�PUIQIdYQI�PUI�XQSPIQSV�dYQ�
QIXYfTSPSYT�Yd�QIiITpI�YiIQ�PSRI�SW�RIPG�xUI�VWWYXSVPSYT�QIXYfTSWIW�QIiITpI�eVWIq�YT�VXPpVc�
WIQiSXIW�̀QYiSqIq�PY�PUI�ITq�Yd�PUI�QÌYQPSTf�̀IQSYq�VW�V�̀QỲYQPSYT�Yd�PUI�PYPVc�WIQiSXIW�PY�eI�
Q̀YiSqIq�pTqIQ�PUI�XYTPQVXPG�xUI�VWWYXSVPSYT�W�̀IQdYQRVTXI�SW�RIVWpQIq�eVWIq�YT�VXPpVc�PSRI�
STXpQQIq�ST�̀QYiSqSTf�XYpQWIW�rUIT�XYR V̀QIq�PY�PUI�PYPVc�XYRRSPPIq�PSRI�ST�VXXYQqVTXI�rSPU�
PUI�PIQRW�Yd�PUI�XYTPQVXP�VW�PUSW�SW�qIIRIq�PY�̀QYiSqI�PUI�RYWP�dVSPUdpc�qÌSXPSYT�Yd�PUI�̀QYiSWSYT�
Yd�PUI�WIQiSXIWG��d�QI�pSQIqu�IWPSRVPIW�Yd�̀QYfQIWW�PYrVQqW�XYR c̀IPSYT�VQI�QIiSWIq�Sd�
XSQXpRWPVTXIW�XUVTfI�VTq�VTt�XUVTfIW�VQI�QIdcIXPIq�ST�PUI�̀QYdSP�YQ�cYWW�ST�PUI�̀IQSYq�ST�rUSXU�
PUI�XUVTfI�YXXpQWG�xUI�TVPpQI�Yd�PUI�VWWYXSVPSYT�W�XYTPQVXPW�VQI�WpXU�PUVP�PUIt�STXcpqI�YTct�
YTI�qIcSiIQVecI�VTq�PUI�VWWYXSVPSYT�UVW�PUIQIdYQI�qIPIQRSTIq�PUVP�PUIQI�SW�YTct�YTI�
ÌQdYQRVTXI�YecSfVPSYT�PY�eI�WVPSWdSIq�YiIQ�PSRIG�xUI�PIQRW�Yd�PUI�VWWYXSVPSYT�W�dS�Iq�̀QSXI�
XYTPQVXPW�ISPUIQ�QI�pSQI�PUVP�PUI�XpWPYRIQ�̀Vt�PUI�dS�Iq�VRYpTP�ST�STWPVcRITPW�YiIQ�PUI�XYTPQVXP�
qpQVPSYT�YQ�ST�WYRI�XVWIW�PUI�VWWYXSVPSYT�QI�pSQIW�̀VtRITP�ST�dpcc�p̀dQYTPG��UIQI�̀VtRITP�SW�
QI�pSQIq�p̀dQYTPu�V�XYTPQVXP�cSVeScSPt�SW�QIXYfTSWIq�YT�QIXIS̀P�Yd�PUI�̀VtRITP�VTq�QIXYfTSWIq�VW�
QIiITpI�VW�PUI�WIQiSXIW�VQI�̀QYiSqIqG��UIQI�̀VtRITP�SW�QI�pSQIq�ST�STWPVcRITPWu�VP�PUI�ITq�Yd�
PUI�QÌYQPSTf�̀IQSYqu�Sd�PUI�WIQiSXIW�QITqIQIq�et�PUI�VWWYXSVPSYT�I�XIIq�PUI�̀VtRITPW�QIXISiIqu�
PUI�VWWYXSVPSYT�QIXYfTSWIW�V�XYTPQVXP�VWWIPG��d�PUI�̀VtRITPW�QIXISiIq�I�XIIq�PUI�WIQiSXIW�
QITqIQIqu�PUI�VWWYXSVPSYT�QIXYfTSWIW�V�XYTPQVXP�cSVeScSPtG�

�
�� �YQ�UYpQct�QVPI�XYTPQVXPWu�PUI�VWWYXSVPSYT�QIXYfTSWIW�QIiITpI�YTct�PY�PUI�I�PITP�PUVP�PUIt�UViI�

V�QSfUP�PY�STiYSXIG��YpQct�QVPI�XYTPQVXPW�VQI�STiYSXIq��pVQPIQctu�VTq�XYTWSqIQVPSYT�SW�̀VtVecI�
rUIT�STiYSXIqG�hIiITpI�SW�QIXYfTSWIq�VW�IVXU�UYpQ�SW�rYQ�IqG�

�

�� �UIQI�fQVTP�STXYRI�VQSWIW�dQYR�VT�VfQIIRITP�rUSXU�SW�ITdYQXIVecI�VTq�XYTPVSTW�WpddSXSITPct�ẀIXSdSX�
ÌQdYQRVTXI�YecSfVPSYTW�PUIT�PUI�QIiITpI�SW�QIXYfTSWIq�rUIT�XYTPQYc�Yd�IVXU�̀IQdYQRVTXI�YecSfVPSYTW�
SW�WVPSWdSIqG�xUI�̀IQdYQRVTXI�YecSfVPSYTW�VQI�iVQSIq�eVWIq�YT�PUI�VfQIIRITP�epP�RVtu�dYQ�I�VR c̀Iu�
STXcpqI�RVTVfIRITP�Yd�QIWXpI�WIQiSXIW�VTq�ẀIXSdSX�PQVSTSTf�XYpQWIWG��VXU�̀IQdYQRVTXI�YecSfVPSYT�SW�
XYTWSqIQIq�PY�ITWpQI�PUVP�PUI�QIiITpI�QIXYfTSPSYT�QIdcIXPW�PUI�PQVTWdIQ�Yd�XYTPQYc�VTq�rSPUST�fQVTP�
VfQIIRITPW�PUIQI�RVt�eI�WYRI�̀IQdYQRVTXI�YecSfVPSYTW�rUIQI�XYTPQYc�PQVTWdIQW�VP�V�̀YSTP�ST�PSRI�VTq�
YPUIQW�rUSXU�UViI�XYTPSTpYpW�PQVTWdIQ�Yd�XYTPQYc�YiIQ�PUI�cSdI�Yd�PUI�XYTPQVXPG��UIQI�XYTPQYc�SW�PQVTWdIQQIq�
YiIQ�PSRIu�fITIQVcct�PUI�ST̀pP�RIPUYqW�eISTf�ISPUIQ�XYWPW�YQ�PSRI�STXpQQIq�VQI�qIIRIq�PY�eI�PUI�RYWP�
V̀ Q̀ỲQSVPI�RIPUYqW�PY�QIdcIXP�PUI�PQVTWdIQ�Yd�eITIdSPG�
�
bb���2�g��VqqQIWW�QIiITpI�QIXYfTSPSYT�dYQ�XYTPQVXPW�rUSXU�VQI�ISPUIQ�TYP�ITdYQXIVecI�YQ�qY�TYP�UViI�
WpddSXSITPct�ẀIXSdSX�̀IQdYQRVTXI�YecSfVPSYTWG�bRYpTPW�VQSWSTf�dQYR�fQVTPW�ST�PUI�WXỲI�Yd�bb���2�g��
VQI�QIXYfTSWIq�VP�PUI�VWWIPW�dVSQ�iVcpI�rUIT�PUI�VWWIP�SW�QIXISiIqG�



�����������	�
������������	���	����� ����������	�!��	�
����"����	��

�
���	������#	�$�������������	�	����
�

$����#	�%	��� ��	��&'�(��	�)')0�

�
�

23�

�56 �07��899@�%�5$��
A�
$
B@�6�@BB58�6
�A�C5D
B
 ��E�������	�F�
�
GHI�PQQRSTPUTRV�SRVQTWIXQ�YHIUHIX�UHIXI�PXI�PV̀�XIaPUIW�aTPbTaTÙ�RX�IcdTÙ�TUIeQ�SRVVISUIW�YTUH�UHI�
PQQIUQ�YHTSH�PXI�XISRfVTQIW�TV�PSSRXWPVSI�YTUH�UHI�XIaIgPVU�PSSRdVUTVf�QUPVWPXWh�iVSI�UHI�PQQIUQ�PVW�
aTPbTaTUTIQ�HPgI�bIIV�XISRfVTQIW�UHIV�TVSReI�TQ�XISRfVTQIW�pRX�PV̀�XIePTVTVf�PQQIU�gPadI�PU�UHI�UTeI�
UHPU�UHI�PQQIU�TQ�XISITgIWh�

�

q� rTUH�XIQsISU�UR�SRVUXPSU�PQQIUQ�PVW�aTPbTaTUTIQt�YHIXI�UHI�PeRdVUQ�bTaaIW�UR�SdQUReIXQ�PXI�bPQIW�RV�UHI�
PSHTIgIeIVU�Rp�gPXTRdQ�eTaIQURVIQ�IQUPbaTQHIW�TV�UHI�SRVUXPSUt�UHI�PeRdVUQ�XISRfVTQIW�PQ�XIgIVdI�TV�
P�fTgIV�sIXTRW�WR�VRU�VISIQQPXTà�SRTVSTWI�YTUH�UHI�PeRdVUQ�bTaaIW�UR�RX�SIXUTpTIW�b̀�UHI�SdQUReIXh�rHIV�
P�sIXpRXePVSI�RbaTfPUTRV�TQ�QPUTQpTIW�b̀�UXPVQpIXXTVf�P�sXReTQIW�fRRW�RX�QIXgTSI�UR�UHI�SdQUReIX�bIpRXI�
UHI�SdQUReIX�sP̀Q�SRVQTWIXPUTRV�RX�bIpRXI�UHI�sP̀eIVU�TQ�WdIt�UHI�PQQRSTPUTRV�sXIQIVUQ�UHI�SRVUXPSU�PQ�
P�SRVUXPSU�PQQIUt�dVaIQQ�UHI�PQQRSTPUTRVuQ�XTfHUQ�UR�UHPU�PeRdVU�Rp�SRVQTWIXPUTRV�PXI�dVSRVWTUTRVPat�TV�
YHTSH�SPQI�UHI�PQQRSTPUTRV�XISRfVTQIQ�P�XISITgPbaIh�rHIV�PV�PeRdVU�Rp�SRVQTWIXPUTRV�TQ�XISITgIW�pXRe�
P�SdQUReIX�sXTRX�UR�UHI�PQQRSTPUTRV�UXPVQpIXXTVf�P�fRRW�RX�QIXgTSI�UR�UHI�SdQUReIXt�UHI�PQQRSTPUTRV�
sXIQIVUQ�UHI�SRVUXPSU�PQ�P�SRVUXPSU�aTPbTaTÙh�

�

q� iUHIX�TVSReI�TQ�XISRfVTQIW�RV�PV�PSSXdPaQ�bPQTQ�YHIV�UHI�PQQRSTPUTRV�TQ�IVUTUaIW�UR�TUh�
�
vF�
�!	�����	��
�
wV̀�TVgIVURXTIQ�HIaW�b̀�UHI�PQQRSTPUTRV�PXI�eIPQdXIW�PU�UHI�aRYIX�Rp�SRQU�PVW�SdXXIVU�XIsaPSIeIVU�SRQUh�
xVgIVURXTIQ�HIaW�pRX�WTQUXTbdUTRV�PXI�eIPQdXIW�PU�SRQU�PWydQUIWt�YHIV�PssaTSPbaIt�pRX�PV̀�aRQQ�Rp�QIXgTSI�
sRUIVUTPah�xVgIVURXTIQ�PScdTXIW�PU�VR�SRQUt�RX�pRX�VReTVPa�SRVQTWIXPUTRVt�PXI�gPadIW�PU�UHI�SdXXIVU�
XIsaPSIeIVU�SRQU�PQ�PU�UHI�WPUI�Rp�PScdTQTUTRVt�YHTSH�TQ�UHI�WIIeIW�SRQUh�

�
�F�C��"	�����C��������� ���"�	���
�
�PSH�SaPQQ�Rp�sXRsIXÙt�saPVU�PVW�IcdTseIVU�TQ�SPXXTIW�PU�SRQU�RX�pPTX�gPadI�PQ�TVWTSPUIWt�aIQQt�YHIXI�
PssaTSPbaIt�PSSdedaPUIW�WIsXISTPUTRV�PVW�TesPTXeIVU�aRQQIQh�

�
xVSXIPQIQ�TV�UHI�SPXX̀TVf�PeRdVU�PXTQTVf�RV�XIgPadPUTRV�Rp�sXRsIXÙt�saPVU�PVW�IcdTseIVU�PXI�XISRfVTQIW�TV�
RUHIX�SResXIHIVQTgI�TVSReI�PVW�PSSdedaPUIW�TV�UHI�XIgPadPUTRV�QdXsadQ�TV�IcdTÙh��IgPadPUTRV�WISXIPQIQ�
UHPU�RppQIU�sXIgTRdQ�TVSXIPQIQ�Rp�UHI�QPeI�SaPQQ�Rp�PQQIUQ�PXI�XISRfVTQIW�TV�RUHIX�SResXIHIVQTgI�TVSReI�
dVWIX�UHI�HIPWTVf�Rp�XIgPadPUTRV�QdXsadQh�waa�RUHIX�WISXIPQIQ�PXI�SHPXfIW�UR�UHI�QUPUIeIVU�Rp�
SResXIHIVQTgI�TVSReIh�

�
C���������	���"�	���
�
�aPVU�PVW�IcdTseIVU�PXI�eIPQdXIW�RV�UHI�SRQU�bPQTQ�aIQQ�WIsXISTPUTRV�PVW�TesPTXeIVU�aRQQIQh�
�
GHI�SPXX̀TVf�PeRdVU�Rp�saPVU�PVW�IcdTseIVU�TQ�XIgTIYIW�PVVdPaà�b̀�UHI�SReeTUUII�eIebIXQ�UR�IVQdXI�TU�
TQ�VRU�TV�I�SIQQ�Rp�UHI�XISRgIXPbaI�PeRdVU�pXRe�UHIQI�PQQIUQh�GHI�XISRgIXPbaI�PeRdVU�TQ�PQQIQQIW�RV�UHI�
bPQTQ�Rp�UHI�I�sISUIW�VIU�SPQH�paRYQ�UHPU�YTaa�bI�XISITgIW�pXRe�UHI�PQQIU�Q�IesaR̀eIVU�PVW�QdbQIcdIVU�
WTQsRQPah�GHI�I�sISUIW�VIU�SPQH�paRYQ�HPgI�bIIV�WTQSRdVUIW�UR�UHITX�sXIQIVU�gPadIQ�TV�WIUIXeTVTVf�
XISRgIXPbaI�PeRdVUQh�
�
�aPVU�PVW�IcdTseIVU�UHPU�HPgI�bIIV�SRVUXTbdUIW�PU�VR�SRQUt�RX�pRX�VReTVPa�SRQUt�PXI�gPadIW�PVW�XISRfVTQIW�
PU�UHI�pPTX�gPadI�Rp�UHI�PQQIU�PU�UHI�WPUI�TU�TQ�PScdTXIWh�

�
�	"�	��������
�
GHI�WIsXISTPbaI�PeRdVU�Rp�Paa�pT�IW�PQQIUQt�TVSadWTVf�bdTaWTVfQ�PVW�SPsTUPaTQIW�aIPQI�PQQIUQt�bdU�I�SadWTVf�
pXIIHRaW�aPVWt�TQ�WIsXISTPUIW�RV�P�QUXPTfHU�aTVI�bPQTQ�RgIX�UHI�PQQIU�Q�dQIpda�aTpI�UR�UHI�PQQRSTPUTRV�
SReeIVSTVf�pXRe�UHI�UTeI�UHI�PQQIU�TQ�HIaW�XIPẀ�pRX�dQIh��IPQIHRaW�TesXRgIeIVUQ�PXI�WIsXISTPUIW�RgIX�
UHI�QHRXUIX�Rp�ITUHIX�UHI�dVI�sTXIW�sIXTRW�Rp�UHI�aIPQI�RX�UHI�IQUTePUIW�dQIpda�aTgIQ�Rp�UHI�TesXRgIeIVUQh�
�
GHI�WIsXISTPUTRV�XPUIQ�dQIW�pRX�IPSH�SaPQQ�Rp�WIsXISTPbaI�PQQIUQ�PXI��
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IPQRS�QRT�UVWXỲ URS� a�b�33c�

�
deU�QffUSfg�hUfXTWQP�iQPWUf�QRT�WfUpWP�PXiUf�QhU�hUiXUqUTr�QRT�QTsWfSUT�Xp�QYYhtYhXQSUr�QS�SeU�URT�tp�UQue�
hUYthSXRv�YUhXtTw�
�
xQue�QffUS�uPQffgf�uQhhyXRv�Q̀ tWRS�Xf�qhXSSUR�TtqR�X̀ ÙTXQSUPy�St�XSf�hUutiUhQ�PU�Q̀ tWRS�Xp�SeU�uPQffgf�
uQhhyXRv�Q̀ tWRS�Xf�vhUQSUh�SeQR�XSf�UfSX̀QSUT�hUutiUhQ�PU�Q̀ tWRSw�
�
�QXRf�QRT�PtffUf�tR�TXfYtfQPf�QhU�TUSUh̀XRUT��y�ut̀ YQhXRv�YhtuUUTf�qXSe�SeU�uQhhyXRv�Q̀ tWRSw�deUfU�
vQXRf�th�PtffUf�QhU�XRuPWTUT�XR�SeU�fSQSÙ URS�tp�ut̀ YhUeURfXiU�XRut̀ Uw��eUR�hUiQPWUT�QffUSf�QhU�ftPTr�
Q̀ tWRSf�XRuPWTUT�XR�SeU�hUiQPWQSXtR�fWhYPWf�hUPQSXRv�St�SeQS�QffUS�QhU�ShQRfpUhhUT�St�hUSQXRUT�UQhRXRvfw�

�
�F�D	��	��
�
�th�ut̀ YQhQSXiU�yUQh�
�
�UQfU�YQỳ URSf�pth�tYUhQSXRv�PUQfUfr�qeUhU�fW�fSQRSXQPPy�QPP�tp�SeU�hXf�f�QRT��URUpXSf�hÙ QXR�qXSe�SeU�PUffthr�
QhU�ueQhvUT�Qf�U�YURfUf�tR�Q�fShQXveS�PXRU��QfXf�tiUh�SeU�PXpU�tp�SeU�PUQfU�SUh̀w�
�
�th�uWhhURS�yUQh�
�
�S�XRuUYSXtR�tp�Q�utRShQuSr�SeU�QfftuXQSXtR�QffUffUf�qeUSeUh�Q�PUQfU�U�XfSf���XwUw�TtUf�SeU�utRShQuS�utRiUy�
SeU�hXveS�St�utRShtP�SeU�WfU�tp�QR�XTURSXpXUT�QffUS�pth�Q�YUhXtT�tp�SX̀U�XR�U�ueQRvU�pth�utRfXTUhQSXtRw�deXf�
XRitPiUf�QR�QffUff̀ URS�tp�qeUSeUh��
�

�� deU�utRShQuS�XRitPiUf�SeU�WfU�tp�QR�XTURSXpXUT�QffUS���SeXf�̀Qy��U�U�YPXuXSPy�th�X̀YPXuXSPy�XTURSXpXUT�qXSeXR�
SeU�QvhUÙ URSw��p�SeU�fWYYPXUh�eQf�Q�fW�fSQRSXiU�fW�fSXSWSXtR�hXveS�SeUR�SeUhU�Xf�Rt�XTURSXpXUT�QffUSw�

�

�� deU�QfftuXQSXtR�eQf�SeU�hXveS�St�t�SQXR�fW�fSQRSXQPPy�QPP�tp�SeU�UutRt̀ Xu��URUpXSf�pht̀ �SeU�WfU�tp�SeU�
QffUS�SehtWvetWS�SeU�YUhXtT�tp�WfUw�

�

�� deU�QfftuXQSXtR�eQf�SeU�hXveS�St�TXhUuS�SeU�WfU�tp�SeU�QffUS�XwUw�TUuXfXtR�̀Q�XRv�hXveSf�XR�hUPQSXtR�St�
ueQRvXRv�etq�QRT�pth�qeQS�YWhYtfU�SeU�QffUS�Xf�WfUTw�

�
deU�RtR�PUQfU�ut̀ YtRURSf�XRuPWTUT�XR�SeU�PUQfU�QvhUÙ URS�eQiU��UUR�fUYQhQSUT�QRT�QhU�hUutvRXfUT�Qf�
QR�U�YURfU�Qf�XRuWhhUTw�
�
�S�SeU�PUQfU�ut̀ `URuÙ URSr�SeU�QfftuXQSXtR�hUutvRXfUf�Q�hXveS�tp�WfU�QffUS�QRT�QfftuXQSUT�PUQfU�PXQ�XPXSy�
pth�SeU�PUQfU�SUh̀w�deU�PUQfU�SUh̀�XRuPWTUf�U�SURfXtR�YUhXtTf�qeUhU�SeU�QfftuXQSXtR��UPXUiUf�XS�Xf�hUQftRQ�Py�
uUhSQXR�SeQS�SeU�tYSXtR�qXPP��U�U�UhuXfUTw�
�
deU�hXveS�tp�WfU�QffUS�Xf�̀UQfWhUT�WfXRv�SeU�utfS�̀tTUP�qeUhU�utfS�tR�XRXSXQP�hUutvRXSXtR�ut̀ YhXfUf�tp�SeU�
PUQfU�PXQ�XPXSyr�XRXSXQP�TXhUuS�utfSfr�YhUYQXT�PUQfU�YQỳ URSfr�UfSX̀QSUT�utfS�tp�hÙ tiQP�QRT�hUfSthQSXtR�PUff�
QRy�PUQfU�XRuURSXiUfw�
�
deU�hXveS�tp�WfU�QffUS�Xf�TUYhUuXQSUT�tiUh�SeU�PUQfU�SUh̀�tR�Q�fShQXveS�PXRU��QfXf�QRT�QffUffUT�pth�
X̀YQXh̀URS�XR�QuuthTQRuU�qXSe�SeU�X̀YQXh̀URS�tp�QffUSf�QuutWRSXRv�YtPXuyw�deU�UfSX̀QSUT�PXpU�tp�SeU�hXveS�
tp�WfU�QffUSf�Xf��QfUT�tR�SetfU�tp�YhtYUhSyr�YPQRS�QRT�UVWXỲ URSw�deU�hXveS�tp�WfU�QffUS�Xf�fW�sUuS�St�SeU�
X̀YQXh̀URS�hUVWXhÙ URSf�QRT�Xf�QffUffUT�pth�X̀YQXh̀URS�XRTXuQSthf�QS�UQue�hUYthSXRv�TQSUw�
�
deU�PUQfU�PXQ�XPXSy�Xf�XRXSXQPPy�̀ UQfWhUT�QS�SeU�YhUfURS�iQPWU�tp�SeU�hÙ QXRXRv�PUQfU�YQỳ URSf�QS�SeU�
ut̀ `URuÙ URS�tp�SeU�PUQfUw�deU�TXfutWRS�hQSU�Xf�SeU�hQSU�X̀YPXuXS�XR�SeU�PUQfUr�etqUiUh�qeUhU�SeXf�uQRRtS�
�U�hUQTXPy�TUSUh̀XRUT�SeUR�SeU�QfftuXQSXtR�f�XRuhÙ URSQP��thhtqXRv�hQSU�Xf�WfUTw�
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GHIPQRHQST�TU�VSVTVWX�YQ̀UaSVTVUSb�TcQ�XQWPQ�XVWIVXVTd�VP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�HPVSa�TcQ�QggQ̀TVhQ�VSTQYQPT�
YWTQ�eQTcUfi�pcQ�XQWPQ�XVWIVXVTd�VP�YQeQWPHYQf�qcQTcQY�TcQYQ�VP�W�XQWPQ�eUfVgV̀WTVUSb�̀cWSaQ�VS�QPTVeWTQ�Ug�
TcQ�XQWPQ�TQYe�UY�VSfQr�HsUS�qcV̀c�TcQ�XQWPQ�sWdeQSTP�WYQ�IWPQf�tQiai�uvwx�UY�W�̀cWSaQ�VS�TcQ�WPPÙVWTVUSyP�
WPPQPPeQST�Ug�XQWPQ�TQYei�
�
�cQYQ�TcQ�XQWPQ�XVWIVXVTd�VP�YQeQWPHYQfb�TcQ�YVacT�Ug�HPQ�WPPQT�VP�Wf�HPTQf�TU�YQgXQ̀T�TcQ�YQeQWPHYQeQST�UY�
VP�YQ̀UYfQf�VS�sYUgVT�UY�XUPP�Vg�TcQ�̀WYYdVSa�WeUHST�Ug�TcQ�YVacT�Ug�HPQ�WPPQT�cWP�IQQS�YQfH̀Qf�TU��QYUi�
�
�r̀QsTVUSP�TU�XQWPQ�Ẁ ÙHSTVSa�
�
pcQ�WPPÙVWTVUS�cWP�QXQ̀TQf�TU�WssXd�TcQ�Qr̀QsTVUSP�TU�XQWPQ�Ẁ ÙHSTVSa�gUY�IUTc�PcUYT�TQYe�XQWPQP�tViQi�
XQWPQP�qVTc�W�TQYe�Ug�XQPP�TcWS�UY�QRHWX�TU�2��eUSTcPx�WSf�XQWPQP�Ug�XUq�hWXHQ�WPPQTPi�pcQ�WPPÙVWTVUS�
YQ̀UaSVPQP�TcQ�sWdeQSTP�WPPÙVWTQf�qVTc�TcQPQ�XQWPQP�WP�WS�QrsQSPQ�US�W�PTYWVacT�XVSQ�IWPVP�UhQY�TcQ�XQWPQ�
TQYei�
�

	F�$���������
������	����
�
�VSWS̀VWX�VSPTYHeQSTP�WYQ�YQ̀UaSVPQf�VSVTVWXXd�US�TcQ�fWTQ�TcWT�TcQ�WPPÙVWTVUS�IQ̀UeQP�sWYTd�TU�TcQ�
ÙSTYẀTHWX�sYUhVPVUSP�Ug�TcQ�VSPTYHeQSTi��S�VSVTVWX�YQ̀UaSVTVUSb�WXX�gVSWS̀VWX�VSPTYHeQSTP�WYQ�eQWPHYQf�WT�gWVY�
hWXHQ�sXHP�TYWSPẀTVUS�̀UPTP�tQr̀QsT�gUY�VSPTYHeQSTP�eQWPHYQf�WT�gWVY�hWXHQ�TcYUHac�sYUgVT�UY�XUPP�qcQYQ�
TYWSPẀTVUS�̀UPTP�WYQ�QrsQSPQf�WP�VS̀HYYQfxi�
�
$������������	���
�
�XX�YQ̀UaSVPQf�gVSWS̀VWX�WPPQTP�WYQ�PHIPQRHQSTXd�eQWPHYQf�VS�TcQVY�QSTVYQTd�WT�QVTcQY�WeUYTVPQf�̀UPT�UY�gWVY�
hWXHQb�fQsQSfVSa�US�TcQ�̀XWPPVgV̀WTVUS�Ug�TcQ�gVSWS̀VWX�WPPQTPi�
�
uXWPPVgV̀WTVUS�
�
�S�VSVTVWX�YQ̀UaSVTVUSb�TcQ�WPPÙVWTVUS�̀XWPPVgVQP�VTP�gVSWS̀VWX�WPPQTP�VSTU�TcQ�gUXXUqVSa�̀WTQaUYVQPb�TcUPQ�
eQWPHYQf�WT��
�

�� WeUYTVPQf�̀UPT�
�

�� gWVY�hWXHQ�TcYUHac�UTcQY�̀UesYQcQSPVhQ�VS̀UeQ���QRHVTd�VSPTYHeQST�t���uw���QRHVTdx�
�
�VSWS̀VWX�WPPQTP�WYQ�SUT�YQ̀XWPPVgVQf�PHIPQRHQST�TU�TcQVY�VSVTVWX�YQ̀UaSVTVUS�HSXQPP�TcQ�WPPÙVWTVUS�̀cWSaQP�
VTP�IHPVSQPP�eUfQX�gUY�eWSWaVSa�gVSWS̀VWX�WPPQTPi�
�
�eUYTVPQf�̀UPT�
�
�PPQTP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�WYQ�gVSWS̀VWX�WPPQTP�qcQYQ��
�

�� TcQ�IHPVSQPP�eUfQX�VP�TU�cUXf�WPPQTP�TU�̀UXXQ̀T�̀USTYẀTHWX�̀WPc�gXUqP��WSf�
�

�� TcQ�̀USTYẀTHWX�TQYeP�aVhQ�YVPQ�US�PsQ̀VgVQf�fWTQP�TU�̀WPc�gXUqP�WYQ�PUXQXd�sWdeQSTP�Ug�sYVS̀VsWX�WSf�
VSTQYQPT�US�TcQ�sYVS̀VsWX�WeUHST�UHTPTWSfVSai�

�
pcQ�WPPÙVWTVUSyP�gVSWS̀VWX�WPPQTP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�̀UesYVPQ�TYWfQ�WSf�UTcQY�YQ̀QVhWIXQP�WSf�
ẀPc�WSf�̀WPc�QRHVhWXQSTP�VS�TcQ�PTWTQeQST�Ug�gVSWS̀VWX�sUPVTVUSi�GHIPQRHQST�TU�VSVTVWX�YQ̀UaSVTVUSb�TcQPQ�
WPPQTP�WYQ�̀WYYVQf�WT�WeUYTVPQf�̀UPT�HPVSa�TcQ�QggQ̀TVhQ�VSTQYQPT�YWTQ�eQTcUf�XQPP�sYUhVPVUS�gUY�VesWVYeQSTi�
wSTQYQPT�VS̀UeQ�WSf�VesWVYeQST�WYQ�YQ̀UaSVPQf�VS�sYUgVT�UY�XUPPi��WVS�UY�XUPP�US�fQYQ̀UaSVTVUS�VP�YQ̀UaSVPQf�
VS�sYUgVT�UY�XUPPi�
�
�
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GHIP�QHRST�UVPWSXV�WUVTP�YẀ aPTVTbcIQT�IbYẀ T�
�
GPẀ �UÌT�UW�UÌTd�eTaTbeIbX�Wb�̀HPfTU�YWbeIUIWbcd�UVT�HccWYIHUIWb�VHc�H�bS̀ gTP�Wh�cUPHUTXIY�IbQTcÙTbUc�
Ib�RIcUTe�Hbe�SbRIcUTe�TbUIUITc�WQTP�iVIYV�HPT�UVTp�eW�bWU�VHQT�cIXbIhIYHbU�IbhRSTbYT�bWP�YWbUPWRq�rVT�
HccWYIHUIWb�VHc�̀HeT�Hb�IPPTQWYHgRT�TRTYUIWb�UW�YRHccIhp�UVTcT�TsSIUp�IbQTcÙTbUc�Hc�hHIP�QHRST�UVPWSXV�WUVTP�
YẀ aPTVTbcIQT�IbYẀ T�Hc�UVTp�HPT�bWU�VTRe�hWP�UPHeIbX�aSPaWcTcq�rVTcT�IbQTcÙTbUc�HPT�YHPPITe�HU�hHIP�
QHRST�iIUV�YVHbXTc�Ib�hHIP�QHRST�PTYWXbIcTe�Ib�WUVTP�YẀ aPTVTbcIQT�IbYẀ T�thIbHbYIHR�HccTU�PTcTPQTuq�vb�
eIcaWcHR�Hbp�gHRHbYT�Ib�UVT�hIbHbYIHR�HccTU�PTcTPQT�Ic�UPHbchTPPTe�UW�PTUHIbTe�THPbIbXc�Hbe�Ic�bWU�PTYRHccIhITe�
UW�aPWhIU�WP�RWccq�wIQIeTbec�HPT�PTYWXbIcTe�Hc�IbYẀ T�Ib�aPWhIU�WP�RWcc�SbRTcc�UVT�eIQIeTbe�YRTHPRp�PTaPTcTbUc�
H�PTYWQTPp�Wh�aHPU�Wh�UVT�YWcU�Wh�UVT�IbQTcÙTbUq�vUVTP�bTU�XHIbc�Hbe�RWccTc�HPT�PTYWXbIcTe�Ib�vxyq�
�
ỳaHIP̀TbU�Wh�hIbHbYIHR�HccTUc�
�
ỳaHIP̀TbU�Wh�hIbHbYIHR�HccTUc�Ic�PTYWXbIcTe�Wb�Hb�T�aTYUTe�YPTeIU�RWcc�t�x�u�gHcIc�hWP�UVT�hWRRWiIbX�HccTUc��
�

�� hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�
�
rPHeT�PTYTIQHgRTc�
�
ỳaHIP̀TbU�Wh�UPHeT�PTYTIQHgRTc�VHQT�gTTb�eTUTP̀IbTe�ScIbX�UVT�cÌaRIhITe�HaaPWHYV�Ib��������iVIYV�ScTc�
Hb�TcUÌHUIWb�Wh�RIhTUÌT�T�aTYUTe�YPTeIU�RWccTcq�rVT�HccWYIHUIWb�VHc�eTUTP̀IbTe�UVT�aPWgHgIRIUp�Wh�bWb�
aHp̀ TbU�Wh�UVT�PTYTIQHgRT�Hbe�̀SRUIaRITe�UVIc�gp�UVT�H̀ WSbU�Wh�UVT�T�aTYUTe�RWcc�HPIcIbX�hPẀ �eThHSRUq�
�
rVT�H̀ WSbU�Wh�UVT�ÌaHIP̀TbU�Ic�PTYWPeTe�Ib�H�cTaHPHUT�HRRWiHbYT�HYYWSbU�iIUV�UVT�RWcc�gTIbX�PTYWXbIcTe�
Ib�hIbHbYT�T�aTbcTq�vbYT�UVT�PTYTIQHgRT�Ic�eTUTP̀IbTe�UW�gT�SbYWRRTYUHgRT�UVTb�UVT�XPWcc�YHPPpIbX�H̀ WSbU�
Ic�iPIUUTb�Whh�HXHIbcU�UVT�HccWYIHUTe�HRRWiHbYTq�
�
�VTPT�UVT�HccWYIHUIWb�PTbTXWUIHUTc�UVT�UTP̀c�Wh�UPHeT�PTYTIQHgRTc�eST�hPẀ �YTPUHIb�YScUẀ TPcd�UVT�bTi�
T�aTYUTe�YHcV�hRWic�HPT�eIcYWSbUTe�HU�UVT�WPIXIbHR�ThhTYUIQT�IbUTPTcU�PHUT�Hbe�Hbp�PTcSRUIbX�eIhhTPTbYT�UW�UVT�
YHPPpIbX�QHRST�Ic�PTYWXbIcTe�Ib�aPWhIU�WP�RWccq�
�
vUVTP�hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�
�
ỳaHIP̀TbU�Wh�WUVTP�hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�HPT�eTUTP̀IbTe�ScIbX�UVT�T�aTYUTe�YPTeIU�
RWcc�̀WeTR�Ib�������q�vb�IbIUIHR�PTYWXbIUIWb�Wh�UVT�HccTUd�Hb�TcUÌHUT�Wh�UVT�T�aTYUTe�YPTeIU�RWccTc�hWP�UVT�
bT�U�2��̀WbUVc�Ic�PTYWXbIcTeq��VTPT�UVT�HccTU�VHc�T�aTPITbYTe�cIXbIhIYHbU�IbYPTHcT�Ib�YPTeIU�PIcf�UVTb�UVT�
RIhTUÌT�RWccTc�HPT�TcUÌHUTe�Hbe�PTYWXbIcTeq�
�
$������������������	��
�
rVT�HccWYIHUIWb�̀THcSPTc�HRR�hIbHbYIHR�RIHgIRIUITc�IbIUIHRRp�HU�hHIP�QHRST�RTcc�UPHbcHYUIWb�YWcUcd�cSgcTsSTbURp�
hIbHbYIHR�RIHgIRIUITc�HPT�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�ScIbX�UVT�ThhTYUIQT�IbUTPTcU�PHUT�̀TUVWeq�rVT�hIbHbYIHR�
RIHgIRIUITc�Wh�UVT�HccWYIHUIWb�YẀ aPIcT�UPHeT�aHpHgRTc�Hbe�gHbf�RWHbc�iVTPT�HaaRIYHgRTq�
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�
�U�UVT�Tbe�Wh�THYV�PTaWPUIbX�aTPIWed�UVT�HccWYIHUIWb�PTQITic�UVT�YHPPpIbX�QHRSTc�Wh�IUc�UHbXIgRT�Hbe�IbUHbXIgRT�
HccTUc�UW�eTUTP̀IbT�iVTUVTP�UVTPT�Ic�Hbp�IbeIYHUIWb�UVHU�UVWcT�HccTUc�VHQT�gTTb�ÌaHIPTeq�yh�cSYV�Hb�
IbeIYHUIWb�T�IcUcd�UVT�PTYWQTPHgRT�H̀ WSbU�Wh�UVT�HccTUd�gTIbX�UVT�VIXVTP�Wh�UVT�HccTU�c�hHIP�QHRST�RTcc�YWcUc�
UW�cTRR�Hbe�QHRST�Ib�ScTd�Ic�YẀ aHPTe�UW�UVT�HccTU�c�YHPPpIbX�QHRSTq��bp�T�YTcc�Wh�UVT�HccTU�c�YHPPpIbX�QHRST�
WQTP�IUc�PTYWQTPHgRT�H̀ WSbU�Ic�T�aTbcTe�UW�UVT�cUHUT̀ TbU�Wh�YẀ aPTVTbcIQT�IbYẀ Tq�
�
�VTPT�UVT�hSUSPT�TYWbẀ IY�gTbThIUc�Wh�UVT�HccTU�HPT�bWU�aPÌHPIRp�eTaTbeTbU�SaWb�UVT�HccTU�c�HgIRIUp�UW�
XTbTPHUT�bTU�YHcV�IbhRWic�Hbe�iVTb�UVT�HccWYIHUIWb�iWSRed�Ih�eTaPIQTe�Wh�UVT�HccTUd�PTaRHYT�IUc�PT̀ HIbIbX�
hSUSPT�TYWbẀ IY�gTbThIUcd�QHRST�Ib�ScT�Ic�eTUTP̀IbTe�Hc�UVT�eTaPTYIHUTe�PTaRHYT̀ TbU�YWcU�Wh�Hb�HccTUq�
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GHIPI�QR�QS�TUR�VUSSQWXI�RU�ISRQY R̀I�RHI�PIaUbIP̀WXI�̀YUcTR�Ud�̀�aX̀SS�Ud�̀SSIRSe�RHI�̀SSUaQ̀RQUT�ISRQY R̀IS�
RHI�PIaUbIP̀WXI�̀YUcTR�Ud�RHI�àSHfgITIP̀RQTg�cTQR�RU�hHQaH�RHI�aX̀SS�Ud�̀SSIRS�WIXUTgi�
�
GHIPI�̀T�QYV̀QPYITR�XUSS�UT�̀�PIb̀XcIp�̀SSIR�QS�QpITRQdQIpe�RHQS�QS�pIWQRIp�̀g̀QTSR�RHI�PIb̀Xc̀RQUT�ScPVXcS�
QT�PISVIaR�Ud�RHI�S̀YI�aX̀SS�Ud�̀SSIR�RU�RHI�IqRITR�RH̀R�RHI�QYV̀QPYITR�XUSS�pUIS�TUR�IqaIIp�RHI�̀YUcTR�QT�
RHI�PIb̀Xc̀RQUT�ScPVXcS�dUP�RH̀R�S̀YI�aX̀SS�Ud�̀SSIRi�
�
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�
uPUbQSQUT�QS�Y p̀I�dUP�RHI�̀SSUaQ̀RQUTvS�XQ̀WQXQRw�dUP�IYVXUwII�WITIdQRS�̀PQSQTg�dPUY�SIPbQaIS�PITpIPIp�Ww�
IYVXUwIIS�RU�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUpi�xYVXUwII�WITIdQRS�RH̀R�̀PI�IqVIaRIp�RU�WI�hHUXXw�SIRRXIp�
hQRHQT�UTI�wÌP�H̀bI�WIIT�YÌScPIp�̀R�RHI�̀YUcTRS�IqVIaRIp�RU�WI�V̀Qp�hHIT�RHI�XQ̀WQXQRw�QS�SIRRXIpi�
�
xYVXUwII�WITIdQRS�IqVIaRIp�RU�WI�SIRRXIp�YUPI�RH̀T�UTI�wÌP�̀dRIP�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUp�H̀bI�
WIIT�YÌScPIp�̀R�RHI�VPISITR�b̀XcI�Ud�RHI�ISRQY R̀Ip�dcRcPI�àSH�UcRdXUhS�RU�WI�Y p̀I�dUP�RHUSI�WITIdQRSi�yT�
pIRIPYQTQTg�RHI�XQ̀WQXQRwe�aUTSQpIP̀RQUT�QS�gQbIT�RU�IYVXUwII�h̀ gI�QTaPÌSIS�̀Tp�RHI�VPUẀWQXQRw�RH̀R�RHI�
IYVXUwII�Y ẁ�S̀RQSdw�bISRQTg�PI�cQPIYITRSi��̀ SHdXUhS�̀PI�pQSaUcTRIp�cSQTg�Y P̀�IR�wQIXpS�UT�HQgH��c̀XQRw�
aUPVUP̀RI�WUTp�P̀RIS�QTaUPVUP̀RQTg�WUTpS�P̀RIp�����UP����Ww�aPIpQR�̀gITaQISe�hQRH�RIPYS�RU�Y R̀cPQRw�RH̀R�
Y R̀aH�RHI�IqVIaRIp�RQYQTg�Ud�àSHdXUhSi��H̀TgIS�QT�RHI�YÌScPIYITR�Ud�RHI�XQ̀WQXQRw�̀PI�PIaUgTQSIp�QT�VPUdQR�
UP�XUSSi�
�
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�
�̀ SH�̀Tp�àSH�I�cQb̀XITRS�QTaXcpI�àSH�UT�H̀Tpe�pIVUSQRS�HIXp�̀R�àXX�hQRH�ẀT�Se�URHIP�SHUPRfRIPY�HQgHXw�
XQ�cQp�QTbISRYITRS�hQRH�UPQgQT̀X�Y R̀cPQRQIS�Ud�RHPII�YUTRHS�UP�XISSe�̀Tp�ẀT��UbIPpP̀dRSi��̀T��UbIPpP̀dRS�̀PI�
SHUhT�hQRHQT�SHUPRfRIPY�WUPPUhQTgS�QT�acPPITR�XQ̀WQXQRQIS�UT�RHI�SR̀RIYITR�Ud�dQT̀TaQ̀X�VUSQRQUTi�
�
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�
�IbITcIe�IqVITSIS�̀Tp�̀SSIRS�̀PI�PIaUgTQSIp�TIR�Ud�RHI�̀YUcTR�Ud�gUUpS�̀Tp�SIPbQaIS�R̀q������e�IqaIVR�
hHIPI�RHI�̀YUcTR�Ud�����QTacPPIp�QS�TUR�PIaUbIP̀WXI�dPUY�RHI��cSRP̀XQ̀T��̀q̀RQUT��ddQaI������i�
�
�IaIQb̀WXIS�̀Tp�V̀ẁWXI�̀PI�SR̀RIp�QTaXcSQbI�Ud����i�
�
�̀ SH�dXUhS�QT�RHI�SR̀RIYITR�Ud�àSH�dXUhS�̀PI�QTaXcpIp�UT�̀�gPUSS�ẀSQS�̀Tp�RHI�����aUYVUTITR�Ud�àSH�
dXUhS�̀PQSQTg�dPUY�QTbISRQTg�̀Tp�dQT̀TaQTg�̀aRQbQRQIS�hHQaH�QS�PIaUbIP̀WXI�dPUYe�UP�V̀ẁWXI�RUe�RHI�R̀q̀RQUT�
c̀RHUPQRw�QS�aX̀SSQdQIp�̀S�UVIP̀RQTg�àSH�dXUhSi�
�
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�
�U�VPUbQSQUT�dUP�QTaUYI�R̀q�H̀S�WIIT�P̀QSIp�̀S�RHI�̀SSUaQ̀RQUT�QS�IqIYVR�dPUY�QTaUYI�R̀q�cTpIP��QbQSQUT�
���Ud�RHI��cdefg�hij�kllgllfgcm�kdm�noopi�
�

qF�C��!�������
�
uPUbQSQUTS�̀PI�PIaUgTQSIp�hHIT�RHI�̀SSUaQ̀RQUT�H̀S�̀�XIg̀X�UP�aUTSRPcaRQbI�UWXQg̀RQUTe�̀S�̀�PIScXR�Ud�V̀SR�
IbITRSe�dUP�hHQaH�QR�QS�VPUẀWXI�RH̀R�̀T�UcRdXUh�Ud�IaUTUYQa�WITIdQRS�hQXX�PIScXR�̀Tp�RH̀R�UcRdXUh�àT�WI�PIXQ̀WXw�
YÌScPIpi�uPUbQSQUTS�PIaUgTQSIp�PIVPISITR�RHI�WISR�ISRQY R̀I�Ud�RHI�̀YUcTRS�PI�cQPIp�RU�SIRRXI�RHI�
UWXQg̀RQUT�̀R�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUpi�
�
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�
�
�
�
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HIPQRR�STUQVWXRQ�RTYTQ̀a�YÌa�WUQVQ�VQbcXVQ̀�de�fggScITXIh�iTYÌYV̀Ra�gSpqYVYTXrQ�sXhcVQR�UYrQ�dQQI�
ỲtcRTQ̀�TS�gSIsSVp�WXTU�gUYIhQR�XI�qVQRQITYTXSI�sSV�TUQ�gcVVQIT�sXIYIgXYP�eQYVu�vUQI�YI�YRRSgXYTXSI�YqqPXQR�
YI�YggScITXIh�qSPXge�VQTVSRqQgTXrQPea�pYwQR�Y�VQTVSRqQgTXrQ�VQRTYTQpQIT�SV�VQgPYRRXsXQR�XTQpR�XI�XTR�sXIYIgXYP�
RTYTQpQITRa�Y�RTYTQpQIT�Ss�sXIYIgXYP�qSRXTXSI�YR�YT�TUQ�dQhXIIXIh�Ss�TUQ�QYVPXQRT�gSpqYVYTXrQ�qQVXS̀�pcRT�dQ�
X̀RgPSRQ̀u�
�
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�
�VỲQ�YÌ�STUQV�qYeYdPQR�VQqVQRQIT�TUQ�PXYdXPXTe�ScTRTYÌXIh�YT�TUQ�QÌ�Ss�TUQ�VQqSVTXIh�qQVXS̀�sSV�hSS̀R�YÌ�
RQVrXgQR�VQgQXrQ̀�de�TUQ�YRRSgXYTXSI�̀cVXIh�TUQ�VQqSVTXIh�qQVXS̀�WUXgU�VQpYXI�cIqYX̀u��UQ�dYPYIgQ�XR�
VQgShIXRQ̀�YR�Y�gcVVQIT�PXYdXPXTe�WXTU�TUQ�YpScITR�ISVpYPPe�qYX̀�WXTUXI����̀YeR�Ss�VQgShIXTXSI�Ss�TUQ�PXYdXPXTeu�
�
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�
�UQ�gSppXTTQQ�pQpdQVR�pYwQ�QRTXpYTQR�YÌ�tc̀hQpQITR�̀cVXIh�TUQ�qVQqYVYTXSI�Ss�TUQRQ�sXIYIgXYP�
RTYTQpQITR�VQhYV̀XIh�YRRcpqTXSIR�YdScT�gcVVQIT�YÌ�scTcVQ�QrQITR�YssQgTXIh�TVYIRYgTXSIR�YÌ�dYPYIgQRu�
�UQRQ�QRTXpYTQR�YÌ�tc̀hQpQITR�YVQ�dYRQ̀�SI�TUQ�dQRT�XIsSVpYTXSI�YrYXPYdPQ�YT�TUQ�TXpQ�Ss�qVQqYVXIh�TUQ�
sXIYIgXYP�RTYTQpQITRa�USWQrQV�YR�Ỳ X̀TXSIYP�XIsSVpYTXSI�XR�wISWI�TUQI�TUQ�YgTcYP�VQRcPTR�pYe�̀XssQV�sVSp�TUQ�
QRTXpYTQRu��UQ�RXhIXsXgYIT�QRTXpYTQR�YÌ�tc̀hQpQITR�pỲQ�UYrQ�dQQI�̀QRgVXdQ̀�dQPSWu�
�
�Qe�tc̀hpQITR���hVYIT�XIgSpQ�
�
�SV�pYIe�Ss�TUQ�hVYIT�YhVQQpQITR�VQgQXrQ̀a�TUQ�̀QTQVpXIYTXSI�Ss�WUQTUQV�TUQ�gSITVYgT�XIgPc̀QR�RcssXgXQITPe�
RqQgXsXg�qQVsSVpYIgQ�SdPXhYTXSIR�WYR�Y�RXhIXsXgYIT�tc̀hQpQIT�XIrSPrXIh�̀XRgcRRXSIR�WXTU�Y�IcpdQV�Ss�qYVTXQR�
YT�TUQ�YRRSgXYTXSIa�VQrXQW�Ss�TUQ�qVSqSRYP�̀SgcpQITR�qVQqYVQ̀�̀cVXIh�TUQ�hVYIT�YqqPXgYTXSI�qUYRQ�YÌ�
gSIRX̀QVYTXSI�Ss�TUQ�TQVpR�YÌ�gSÌXTXSIRu��VYITR�VQgQXrQ̀�de�TUQ�YRRSgXYTXSI�UYrQ�dQQI�YggScITQ̀�sSV�
cÌQV�dSTU�ffi��2��YÌ�ffi��2����̀QqQÌXIh�SI�TUQ�TQVpR�YÌ�gSÌXTXSIR�YÌ�̀QgXRXSIR�pỲQu��s�TUXR�
Q̀TQVpXIYTXSI�WYR�gUYIhQ̀�TUQI�TUQ�VQrQIcQ�VQgShIXTXSI�qYTTQVI�WScP̀�dQ�̀XssQVQIT�sVSp�TUYT�VQgShIXRQ̀�XI�
TUQRQ�sXIYIgXYP�RTYTQpQITRu�
�
�Qe�QRTXpYTQR���VQgQXrYdPQR�
�
�UQ�VQgQXrYdPQR�UYrQ�dQQI�VQrXQWQ̀�cÌQV�TUQ�Q�qQgTQ̀�gVQ̀XT�PSRR�pS̀QP�dYRQ̀�SI�UXRTSVXgYP�YÌ�sSVWYV̀�
PSSwXIh�XIsSVpYTXSI�YÌa�WUQVQ�YqqPXgYdPQa�qVSrXRXSIR�UYrQ�dQQI�XIgPc̀Q̀�dYRQ̀�SI�TUQ�QRTXpYTQR�pỲQ�
WXTU�TUQ�VQPYTQ̀�̀XRgPSRcVQR�XIgPc̀Q̀�WXTUXI�TUQRQ�sXIYIgXYP�RTYTQpQITR�YR�VQPQrYITu��UQ�qVSrXRXSIR�YVQ�dYRQ̀�
SI�TUQ�dQRT�XIsSVpYTXSI�YrYXPYdPQ�YT�TUQ�VQqSVTXIh�̀YTQu�
�
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�
�iv�vXP̀PXsQ��IsSVpYTXSI��QRgcQ�YÌ��̀cgYTXSI�iQVrXgQ��IgSVqSVYTQ̀�XR�PYVhQPe�̀QqQÌQIT�SI�TUQ�̀SIYTXSIR�
hXrQI�TS�TUQ�YRRSgXYTXSI�de�TUQ�qcdPXg�sSV�TUQ�qcVqSRQR�Ss�sYgXPXTYTXIh�TUQ�gYVVeXIh�ScT�Ss�WXP̀PXsQ�XIsSVpYTXSI�
YÌ�VQRgcQ�RQVrXgQR�de�TUQ��iv�vXP̀PXsQ��IsSVpYTXSI��QRgcQ�YÌ��̀cgYTXSI�iQVrXgQ��IgSVqSVYTQ̀�
YRRSgXYTXSI�YR�Y�WUSPQu�fT�TUQ�̀YTQ�Ss�TUXR�VQqSVT�TUQ�gSppXTTQQ�pQpdQVR�UYrQ�IS�VQYRSI�TS�dQPXQrQ�TUQ�
hQIQVYP�qcdPXg�WXPP�IST�gSITXIcQ�TS�RcqqSVT��iv�vXP̀PXsQ��IsSVpYTXSI��QRgcQ�YÌ��̀cgYTXSI�iQVrXgQ�
�IgSVqSVYTQ̀u�
�
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�
�SVVSWXIh�gSRTR�̀XVQgTPe�YTTVXdcTYdPQ�TS�TUQ�YgbcXRXTXSIa�gSIRTVcgTXSI�SV�qVS̀cgTXSI�Ss�YRRQTR�TUYT�IQgQRRYVXPe�
TYwQ�Y�RcdRTYITXYP�qQVXS̀�Ss�TXpQ�TS�qVQqYVQ�sSV�TUQXV�XITQÌQ̀�cRQ�SV�RYPQa�YVQ�Ỳ Q̀̀�TS�TUQ�gSRT�Ss�TUSRQ�
YRRQTRa�cITXP�RcgU�TXpQ�YR�TUQ�YRRQTR�YVQ�RcdRTYITXYPPe�VQỲe�sSV�TUQXV�XITQÌQ̀�cRQ�SV�RYPQu�fPP�STUQV�dSVVSWXIh�
gSRTR�YVQ�VQgShIXRQ̀�YR�Q�qQIRQR�XI�TUQ�qQVXS̀�XI�WUXgU�TUQe�YVQ�XIgcVVQ̀u�
�
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qSWYTr�UcX�̀SWWXTU�gXQWs�UcX�QVVP̀YQUYPT�QbPtUXb�Qaa�TXu�QTb�WXeYVXb�vSVUWQaYQT�v̀ P̀STUYTr�wUQTbQWbV�QTb�
xTUXWtWXUQUYPTV�QttaỲQfaX�UP�YUV�PtXWQUYPTV�ucỲc�fX̀QRX�RQTbQUPWgh�v̀ P̀WbYTrags�UcX�WXaQUXb�XddX̀UV�cQeX�
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���S�QH�PQRSTHU� � � &'V'8y��� �̀�����

� � � X)&V��)�� 2̀3��̀�Y��

�

�67 �y9�
�D �76�
 �� � � �

� � � �

��rSTg��Tf��IfP� � � ��V)0)�� Y�̀��3�

�

�67 ��9�67B ��@�� 7�� � � �

� � � �

��C���	��� � � �

��vHQ�I�eQfSU� � � �yVyyW��� ��̀�a2��

���ggHdQP�cfSQHQUS� � � ������ �̀a�3��

���S�QH� � � &''��� 3̀��a��

� � � ��VW)&�� ��̀a���

�

����������	��� � � �

��uQfSIi�RTfP� � � �yV&&0�� �2̀����

� � � �yV&&0�� �2̀����

�

�67 �X9�$
� A�@�A�67B ��@�� 7�� � � �

� � � �

������������	���"�	��� � � �

���S�gTUS� � � 0VW0)V&y'��� ��2̀3����

���ggdediISQP�PQ�HQgcIScTf� � � �)X�VX''���� c23Ỳ33�d��
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��UV��aX�ỳXa� v� wqgex� wqgex�

��Q�����	����&'�(��	�)')0� � 60&S'0T� � 0S)0&S��'� � )S0)TS��T�

� � � �

� ���	�

)')0�

H�

)')'�

H�

�

�45 �0'7�5�@9 �@�9�45A ��I@%@Q� �� � � �

� � � �

����tVy���yVWXY�a� � � �R&S������ 2dcihp��
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�pU�VYYXb̀VẀXa�XfUTVWUY�fTUdXcàVWUhv�̀a�WpU�VàcVh�iUhsVTU�YUTt̀bUY�YUbWXT�Vad�dUT̀tUY�WpU�cV�XT̀Wv�Xs�̀WY�
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àc
c
d
�

�
e
ad
f
3
�

�
d
d
ag
h
d
�

�
b
h
g
ab
c
d
�

� I
P
QR
S�
i
p
q
U
W
Y
U
Y
�

�

�
2
g
a2
h
f
�

�
d
2
d
�

�
b
b
af
f
b
�

�
d
b
ab
h
h
�

�
h
2
ac
g
f
�

� �
	
��
@
��
��
��
r�
AC
�
�
�
B�

�

�
sb
ae
b
b
t�

�
à2
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� � � �

u
%v
u
6
5�� � � �

7899@AB�swCxwswBw@D� � � �

BhEIQ�EHI�iWGQh�yE�EpVQF� ���� YYb̀''0��� �d��edg����

BrBCs�7899@AB�swCxwswBw@D� � � YYb̀''0��� �d��edg����

ArAq7899@AB�swCxwswBw@D� � � �

BrBCs�ArAq7899@AB�swCxwswBw@D� � � t��� q��

BrBCs�swCxwswBw@D� � � YYb̀''0��� �d��edg����

� � � �
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dWQV��HXW�SITUQVQPabẀ�XQs��WWY�UVWUQVWs�ùaY��rr������g�rr�����eg�rr����hhi�QYs�VWRQPWs�
aYPWVUVWPQPaIỲ��
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HXW�Q�IbW��PQPWTWYP�Ic��XQY�Ẁ�aY���uaPd�̀XIuRs��W�VWQs�aY�SIYtuYSPaIY��aPX�PXW�QSSITUQYdaY��YIPẀ��
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ccde�fg�WGT�IhU�bSTbGHUH�GW�VUWUTTPQY�TUwUQSU�TUX̀IUV�IG�IhU�YT̀QIH�̀H�̀bbTGbTP̀IUt�
�
$��������	�������������AA���2���������
�
uQVUT�ccde�ff�p�IhU�̀HHGRP̀IPGQ�̀HHUHHUV�ihUIhUT�XÙHUH�iUTU�GbUT̀IPQY�GT�WPQ̀QRU�XÙHUH�v̀HUV�GQ�PIH�
H̀HUHHyUQI�GW�ihUIhUT�IhU�HPYQPWPR̀QI�TPH�H�̀QV�TUì TVH�GW�GiQUTHhPb�h̀V�vUUQ�IT̀QHWUTTUV�IG�IhU�̀HHGRP̀IPGQ�
GT�TUy P̀QUV�iPIh�IhU�XUHHGTt�uQVUT�ccde�f�p�IhUTU�PH�QG�VPWWUTUQIP̀IPGQ�vUIiUUQ�WPQ̀QRU�̀QV�GbUT̀IPQY�XÙHUH�
WGT�IhU�XUHHUU�̀QV�IhUTUWGTU�̀XX�XÙHUH�ihPRh�yUUI�IhU�VUWPQPIPGQ�GW�̀�XÙHU�̀TU�TURGYQPHUV�GQ�IhU�HÌIUyUQI�GW�
WPQ̀QRP̀X�bGHPIPGQ��UqRUbI�WGT�HhGTI�IUTy�XÙHUH�̀QV�XÙHUH�GW�XGi�ẁXSU�̀HHUIH�t�
�
�hU�̀HHGRP̀IPGQ�h̀H�UXURIUV�IG�SHU�IhU�UqRUbIPGQ�IG�XÙHU�̀RRGSQIPQY�WGT�HhGTI�IUTy�XÙHUH�̀QV�XÙHUH�GW�XGi�
ẁXSU�̀HHUIHp�̀QV�IhU�XÙHU�UqbUQHU�TUX̀IPQY�IG�IhUHU�XÙHUH�̀TU�TURGYQPHUV�PQ�IhU�HÌIUyUQI�GW�bTGWPI�GT�XGHH�
GQ�̀�HIT̀PYhI�XPQU�v̀HPHt�
�
aT̀RIPR̀X�UqbUVPUQIH�SHUV�GQ�IT̀QHPIPGQ�
�
ccde�f��PQRXSVUH�̀�QSyvUT�GW�bT̀RIPR̀X�UqbUVPUQIH�ihPRh�R̀Q�vU�SHUV�GQ�IT̀QHPIPGQp�IhU�̀HHGRP̀IPGQ�h̀H�SHUV�
IhU�WGXXGiPQY�UqbUVPUQIH��
�

c� RGQIT̀RIH�ihPRh�h̀V�bTUwPGSHXr�vUUQ�̀HHUHHUV�̀H�QGI�RGQÌPQPQY�XÙHUH�SQVUT�ccde�ff��iUTU�QGI�TU�
H̀HUHHUV�GQ�IT̀QHPIPGQ�IG�ccde�f�d�
�

c� XÙHU�XP̀vPXPIPUH�h̀V�vUUQ�VPHRGSQIUV�SHPQY�IhU�̀HHGRP̀IPGQ�H�PQRTUyUQÌX�vGTTGiPQY�T̀IU�̀I�f�eSXr�f�fgd�
�

c� TPYhI�GW�SHU�̀HHUIH�̀I�f�eSXr�f�fg�h̀V�vUUQ�yÙHSTUV�̀I�̀Q�̀yGSQI�UsS̀X�IG�IhU�XÙHU�XP̀vPXPIr�
V̀hSHIyUQI�vr�IhU�̀Qr�bTUb̀PV�GT�̀RRTSUV�XÙHU�b̀ryUQIHd�
�

c� �̀HPQYXU�VPHRGSQI�T̀IU�ì H�̀bbXPUV�IG�̀XX�XÙHUH�iPIh�HPyPX̀T�Rh̀T̀RIUTPHIPRHd�
�
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F� GHI�PQRHGSTUSVWI�XWWIG�YXW�X̀aVWGÌ�bc�GHI�IdQWGQeR�TeIPTVW�fIXWI�gPThQWQTe�iYHIPI�PIfIhXeGp�XG�qr�sVeI�
tru4�PXGHIP�GHXe�gIPUTPv�QvgXQPvIeG�GIWGQeR�TU�GHI�PQRHGSTUSVWI�XWWIGw�
�

F� IdxfV̀Ì�fIXWIW�YQGH�Xe�IdgQPc�̀XGI�gPQTP�GT�qr�sVeI�trtr�UPTv�GHI�WGXGIvIeG�TU�UQeXexQXf�gTWQGQTe�Xè�
fIXWI�IdgIeWIW�UTP�GHIWI�fIXWIW�HXhI�bIIe�PIxTP̀Ì�Te�X�WGPXQRHGSfQeI�bXWQW�ThIP�GHI�PIvXQeQeR�GIPvw�
�

F� VWÌ�HQèWQRHG�YHIe�̀IGIPvQeQeR�GHI�fIXWI�GIPv�Qe�GHI�xTeGPXxG�xTeGXQeW�TgGQTeW�GT�IdGIè�TP�GIPvQeXGI�
GHI�fIXWIw�
�

F� UTP�fIXWIW�YHQxH�YIPI�xfXWWQUQÌ�XW�UQeXexI�fIXWIW�VèIP�yy���uu���GHI�xXPPcQeR�XvTVeG�TU�GHI�PQRHGS
TUSVWI�XWWIG�Xè�GHI�fIXWI�fQXbQfQGc�XW�XG�u�sVfc�tru4�XPI�GHI�WXvI�hXfVI�XW�GHI�fIXWÌ�XWWIG�Xè�fQXbQfQGc�
Te�qr�sVeI�tru4��

�
A����������!�����	��
�
�E��	 	��	�
�
�TP�xTvgXPXGQhI�cIXP�
�
�IhIeVI�QW�PIxTReQWÌ�YHIe�GHI�XvTVeG�TU�GHI�PIhIeVI�xXe�bI�vIXWVPÌ�PIfQXbfc��QG�QW�gPTbXbfI�GHXG�
IxTeTvQx�bIeIUQGW�XWWTxQXGÌ�YQGH�GHI�GPXeWXxGQTe�YQff�UfTY�GT�GHI�XWWTxQXGQTe�Xè�WgIxQUQx�xPQGIPQX�PIfXGQeR�GT�
GHI�GcgI�TU�PIhIeVI�HXW�bIIe�WXGQWUQÌ���IhIeVI�QW�vIXWVPÌ�XG�GHI�UXQP�hXfVI�TU�GHI�xTeWQ̀IPXGQTe�PIxIQhÌ�
TP�PIxIQhXbfI�Xè�QW�gPIWIeGÌ�eIG�TU�PIGVPeW��̀QWxTVeGW�Xè�PIbXGIW��
�

F� �QGH�PIWgIxG�GT�GHI�WXfI�TU�RTT̀W��PIhIeVI�QW�PIxTReQWÌ�Te�GPXeWUIP�TU�RTT̀W�GT�GHI�xVWGTvIP�XW�GHQW�QW�
ÌIvÌ�GT�bI�GHI�gTQeG�Qe�GQvI�YHIe�PQW�W�Xè�PIYXP̀W�XPI�GPXeWUIPPÌ�Xè�GHIPI�QW�eT�fTeRIP�Xec�
TYeIPWHQg�TP�IUUIxGQhI�xTeGPTf�ThIP�GHI�RTT̀W��

�

F� �PXeG�PIhIeVI�QW�PIxTReQWÌ�Qe�GHI�WGXGIvIeG�TU�gPTUQG�TP�fTWW�Xè�TGHIP�xTvgPIHIeWQhI�QexTvI�YHIe�
GHI�XWWTxQXGQTe�TbGXQeW�xTeGPTf�TU�GHI�RPXeG��QG�QW�gPTbXbfI�GHXG�GHI�IxTeTvQx�bIeIUQGW�RXQeÌ�UPTv�GHI�
RPXeG�YQff�UfTY�GT�GHI�IeGQGc�Xè�GHI�XvTVeG�TU�GHI�RPXeG�xXe�bI�vIXWVPÌ�PIfQXbfc���HIe�RPXeG�PIhIeVI�
QW�PIxIQhÌ�YHIPIbc�GHI�XWWTxQXGQTe�QexVPW�Xe�TbfQRXGQTe�GT�̀IfQhIP�IxTeTvQx�hXfVI�̀QPIxGfc�bXx��GT�GHI�
xTeGPQbVGTP��GHQW�QW�xTeWQ̀IPÌ�X�PIxQgPTxXf�GPXeWXxGQTe�Xè�GHI�RPXeG�PIhIeVI�QW�PIxTReQWÌ�Qe�GHI�
WGXGIvIeG�TU�UQeXexQXf�gTWQGQTe�XW�X�fQXbQfQGc�VeGQf�GHI�WIPhQxI�HXW�bIIe�̀IfQhIPÌ�GT�GHI�xTeGPQbVGTP��
TGHIPYQWI�GHI�RPXeG�QW�PIxTReQWÌ�XW�QexTvI�Te�PIxIQgG���e�xQPxVvWGXexIW�YHIPI�GHI�XWWTxQXGQTe�
PIxIQhIW�eTeSPIxQgPTxXf�xTeGPQbVGQTeW�TU�XWWIGW�UPTv�GHI�RThIPevIeG�Xè�TGHIP�gXPGQIW�UTP��IPT�TP�X�
eTvQeXf�hXfVI��GHI�XWWIGW�XPI�PIxTReQWÌ�XG�UXQP�hXfVI�Te�GHI�̀XGI�TU�Xx�VQWQGQTe�Qe�GHI�WGXGIvIeG�TU�
UQeXexQXf�gTWQGQTe��YQGH�X�xTPPIWgTèQeR�XvTVeG�TU�QexTvI�PIxTReQWÌ�Qe�GHI�WGXGIvIeG�TU�gPTUQG�TP�fTWW�
Xè�TGHIP�xTvgPIHIeWQhI�QexTvI��
�

F� �IhIeVI�Qe�PIfXGQTe�GT�PIèIPQeR�TU�WIPhQxIW�QW�PIxTReQWÌ�̀IgIèQeR�Te�YHIGHIP�GHI�TVGxTvI�TU�GHI�
WIPhQxIW�xXe�bI�IWGQvXGÌ�PIfQXbfc���U�GHI�TVGxTvI�xXe�bI�IWGQvXGÌ�PIfQXbfc�GHIe�GHI�WGXRI�TU�xTvgfIGQTe�
TU�GHI�WIPhQxIW�QW�VWÌ�GT�̀IGIPvQeI�GHI�XggPTgPQXGI�fIhIf�TU�PIhIeVI�GT�bI�PIxTReQWÌ�Qe�GHI�gIPQT̀���U�
GHI�TVGxTvI�xXeeTG�bI�PIfQXbfc�IWGQvXGÌ�GHIe�PIhIeVI�QW�PIxTReQWÌ�GT�GHI�IdGIeG�TU�IdgIeWIW�
PIxTReQWÌ�GHXG�XPI�PIxThIPXbfI��

�
�TP�xVPPIeG�cIXP�
�
�HI�xTPI�gPQexQgfI�TU�yy���u��QW�GHXG�PIhIeVI�QW�PIxTReQWÌ�Te�X�bXWQW�GHXG�PIUfIxGW�GHI�GPXeWUIP�TU�gPTvQWÌ�
RTT̀W�TP�WIPhQxIW�GT�xVWGTvIPW�XG�Xe�XvTVeG�GHXG�PIUfIxGW�GHI�xTeWQ̀IPXGQTe�GHI�XWWTxQXGQTe�IdgIxGW�GT�
PIxIQhI�Qe�IdxHXeRI�UTP�GHTWI�RTT̀W�TP�WIPhQxIW���IhIeVI�QW�PIxTReQWÌ�bc�XggfcQeR�X�UQhISWGIg�vT̀If�XW�
UTffTYW��
�
u���̀IeGQUc�GHI�xTeGPXxG�YQGH�GHI�xVWGTvIP�
�
t���̀IeGQUc�GHI�gIPUTPvXexI�TbfQRXGQTeW�
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GH�IPQPRSTUP�QVP�QRWUXWYQT̀U�aRTYP�
�
bH�cdd̀YWQP�QVP�QRWUXWYQT̀U�aRTYP�Q̀�QVP�aPRèRSWUYP�̀fdTgWQT̀UX�
�
hH�iPỲgUTXP�RPpPUqP�WX�WUr�sVPU�ỲUQR̀d�̀e�QVP�aPRèRSWUYP�̀fdTgWQT̀UX�TX�QRWUXePRRPr�
�
tPUPRWddu�QVP�QTSTUg�̀e�QVP�aWuSPUQ�èR�XWdP�̀e�g̀ r̀X�WUr�RPUrPRTUg�̀e�XPRpTYPX�ỲRRPXàUrX�Yd̀XPdu�Q̀�QVP�
QTSTUg�̀e�XWQTXeWYQT̀U�̀e�QVP�aPRèRSWUYP�̀fdTgWQT̀UXv�V̀sPpPR�sVPRP�QVPRP�TX�W�rTeePRPUYPv�TQ�sTdd�RPXqdQ�TU�QVP�
RPỲgUTQT̀U�̀e�W�RPYPTpWfdPv�ỲUQRWYQ�WXXPQ�̀R�ỲUQRWYQ�dTWfTdTQuH�ẁ UP�̀e�QVP�RPpPUqP�XQRPWSX�̀e�QVP�
WXX̀YTWQT̀U�VWpP�WUu�XTgUTeTYWUQ�eTUWUYTUg�QPRSX�WX�QVPRP�TX�dPXX�QVWU�4x�S ÙQVX�fPQsPPU�RPYPTaQ�̀e�eqUrX�
WUr�XWQTXeWYQT̀U�̀e�aPRèRSWUYP�̀fdTgWQT̀UXH�
�
yVP�RPpPUqP�RPỲgUTQT̀U�àdTYTPX�èR�QVP�aRTUYTaWd�RPpPUqP�XQRPWSX�̀e�QVP�WXX̀YTWQT̀U�WRP��
�

�� iPpPUqP�eR̀S�QVP�aR̀pTXT̀U�̀e�QRWTUTUg�XPRpTYPX�TX�RPỲgUTXPr�̀pPR�QVP�aPRT̀r�TU�sVTYV�QVP�XPRpTYPX�WRP�
RPUrPRPrH��̀ UQRWYQX�èR�QRWTUTUg�XPRpTYPX�WRP�PTQVPR�eT�Pr�aRTYP�ỲUQRWYQX�̀R�ỲUQRWYQX�YVWRgPr�WQ�V̀qRdu�
RWQPX�sTQV�QVP�WXX̀YTWQPr�WYỲqUQTUg�QRPWQSPUQ�WaadTPr�WX�èdd̀sX��
�
�� �̀R�eT�Pr�aRTYP�ỲUQRWYQXv�QVP�ỲUQRWYQX�TUYdqrP�WU�PUèRYPWfdP�RTgVQ�èR�QVP�WXX̀YTWQT̀U�Q̀�RPYPTpP�

aWuSPUQ�èR�s̀ R��aPRèRSPr�Q̀�rWQP�fWXPr�̀U�QVP�aPRYPUQWgP�̀e�QTSP�XaPUQ�TUYdqrTUg�RPỲpPRTUg�
è�ỲXQ�Q̀�aRPaWRP�gTpPU�QVP�QWTd̀RPr�UWQqRP�̀e�QVP�ỲqRXPX�WUr�QVPRPèRP�QVP�YRTQPRTW�èR�
RPỲgUTQT̀U�̀e�RPpPUqP�̀pPR�QTSP�TX�SPQH�yVP�WXX̀YTWQT̀U�RPỲgUTXPX�RPpPUqP�fWXPr�̀U�WYQqWd�
XPRpTYPX�aR̀pTrPr�Q̀�QVP�PUr�̀e�QVP�RPàRQTUg�aPRT̀r�WX�W�aR̀àRQT̀U�̀e�QVP�Q̀QWd�XPRpTYPX�Q̀�fP�
aR̀pTrPr�qUrPR�QVP�ỲUQRWYQH�yVP�WXX̀YTWQT̀U�X�aPRèRSWUYP�TX�SPWXqRPr�fWXPr�̀U�WYQqWd�QTSP�
TUYqRRPr�TU�aR̀pTrTUg�ỲqRXPX�sVPU�ỲSaWRPr�Q̀�QVP�Q̀QWd�ỲSSTQQPr�QTSP�TU�WYỲRrWUYP�sTQV�
QVP�QPRSX�̀e�QVP�ỲUQRWYQ�WX�QVTX�TX�rPPSPr�Q̀�aR̀pTrP�QVP�S X̀Q�eWTQVeqd�rPaTYQT̀U�̀e�QVP�aR̀pTXT̀U�
è�QVP�XPRpTYPXH��e�RP�qTRPrv�PXQTSWQPX�̀e�aR̀gRPXX�Q̀sWRrX�ỲSadPQT̀U�WRP�RPpTXPr�Te�
YTRYqSXQWUYPX�YVWUgP�WUr�WUu�YVWUgPX�WRP�RPedPYQPr�TU�QVP�aR̀eTQ�̀R�d̀XX�TU�QVP�aPRT̀r�TU�sVTYV�
QVP�YVWUgP�̀YYqRXH�yVP�UWQqRP�̀e�QVP�WXX̀YTWQT̀U�X�ỲUQRWYQX�WRP�XqYV�QVWQ�QVPu�TUYdqrP�̀Udu�
ÙP�rPdTpPRWfdP�WUr�QVP�WXX̀YTWQT̀U�VWX�QVPRPèRP�rPQPRSTUPr�QVWQ�QVPRP�TX�̀Udu�̀UP�
aPRèRSWUYP�̀fdTgWQT̀U�Q̀�fP�XWQTXeTPr�̀pPR�QTSPH�yVP�QPRSX�̀e�QVP�WXX̀YTWQT̀U�X�eT�Pr�aRTYP�
ỲUQRWYQX�PTQVPR�RP�qTRP�QVWQ�QVP�YqXQ̀SPR�aWu�QVP�eT�Pr�WS q̀UQ�TU�TUXQWdSPUQX�̀pPR�QVP�ỲUQRWYQ�
rqRWQT̀U�̀R�TU�X̀SP�YWXPX�QVP�WXX̀YTWQT̀U�RP�qTRPX�aWuSPUQ�TU�eqdd�qaeR̀UQH��VPRP�aWuSPUQ�TX�
RP�qTRPr�qaeR̀UQv�W�ỲUQRWYQ�dTWfTdTQu�TX�RPỲgUTXPr�̀U�RPYPTaQ�̀e�QVP�aWuSPUQ�WUr�RPỲgUTXPr�WX�
RPpPUqP�WX�QVP�XPRpTYPX�WRP�aR̀pTrPrH��VPRP�aWuSPUQ�TX�RP�qTRPr�TU�TUXQWdSPUQXv�WQ�QVP�PUr�̀e�
QVP�RPàRQTUg�aPRT̀rv�Te�QVP�XPRpTYPX�RPUrPRPr�fu�QVP�WXX̀YTWQT̀U�P�YPPr�QVP�aWuSPUQX�RPYPTpPrv�
QVP�WXX̀YTWQT̀U�RPỲgUTXPX�W�ỲUQRWYQ�WXXPQH��e�QVP�aWuSPUQX�RPYPTpPr�P�YPPr�QVP�XPRpTYPX�
RPUrPRPrv�QVP�WXX̀YTWQT̀U�RPỲgUTXPX�W�ỲUQRWYQ�dTWfTdTQuH�

�
�� �̀R�V̀qRdu�RWQP�ỲUQRWYQXv�QVP�WXX̀YTWQT̀U�RPỲgUTXPX�RPpPUqP�̀Udu�Q̀�QVP�P�QPUQ�QVWQ�QVPu�VWpP�

W�RTgVQ�Q̀�TUp̀TYPH��̀ qRdu�RWQP�ỲUQRWYQX�WRP�TUp̀TYPr��qWRQPRduv�WUr�ỲUXTrPRWQT̀U�TX�aWuWfdP�
sVPU�TUp̀TYPrH�iPpPUqP�TX�RPỲgUTXPr�WX�PWYV�V̀qR�TX�s̀ R�PrH�

�

�� �VPRP�gRWUQ�TUỲSP�WRTXPX�eR̀S�WU�WgRPPSPUQ�sVTYV�TX�PUèRYPWfdP�WUr�ỲUQWTUX�XqeeTYTPUQdu�XaPYTeTY�
aPRèRSWUYP�̀fdTgWQT̀UX�QVPU�QVP�RPpPUqP�TX�RPỲgUTXPr�sVPU�ỲUQR̀d�̀e�PWYV�aPRèRSWUYP�̀fdTgWQT̀UX�
TX�XWQTXeTPrH�yVP�aPRèRSWUYP�̀fdTgWQT̀UX�WRP�pWRTPr�fWXPr�̀U�QVP�WgRPPSPUQ�fqQ�SWuv�èR�P�WSadPv�
TUYdqrP�SWUWgPSPUQ�̀e�RPXYqP�XPRpTYPX�WUr�XaPYTeTY�QRWTUTUg�ỲqRXPXH��WYV�aPRèRSWUYP�̀fdTgWQT̀U�TX�
ỲUXTrPRPr�Q̀�PUXqRP�QVWQ�QVP�RPpPUqP�RPỲgUTQT̀U�RPedPYQX�QVP�QRWUXePR�̀e�ỲUQR̀d�WUr�sTQVTU�gRWUQ�
WgRPPSPUQX�QVPRP�SWu�fP�X̀SP�aPRèRSWUYP�̀fdTgWQT̀UX�sVPRP�ỲUQR̀d�QRWUXePRX�WQ�W�àTUQ�TU�QTSP�WUr�
Q̀VPRX�sVTYV�VWpP�ỲUQTUq̀qX�QRWUXePR�̀e�ỲUQR̀d�̀pPR�QVP�dTeP�̀e�QVP�ỲUQRWYQH��VPRP�ỲUQR̀d�TX�QRWUXePRRPr�
p̀PR�QTSPv�gPUPRWddu�QVP�TUaqQ�SPQV̀rX�fPTUg�PTQVPR�ỲXQX�̀R�QTSP�TUYqRRPr�WRP�rPPSPr�Q̀�fP�QVP�S X̀Q�
WaaR̀aRTWQP�SPQV̀rX�Q̀�RPedPYQ�QVP�QRWUXePR�̀e�fPUPeTQH�
�
cc���45h��WrrRPXX�RPpPUqP�RPỲgUTQT̀U�èR�ỲUQRWYQX�sVTYV�WRP�PTQVPR�ÙQ�PUèRYPWfdP�̀R�r̀�ÙQ�VWpP�
XqeeTYTPUQdu�XaPYTeTY�aPRèRSWUYP�̀fdTgWQT̀UXH�cS q̀UQX�WRTXTUg�eR̀S�gRWUQX�TU�QVP�XỲaP�̀e�cc���45h��
WRP�RPỲgUTXPr�WQ�QVP�WXXPQX�eWTR�pWdqP�sVPU�QVP�WXXPQ�TX�RPYPTpPrH�
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FGH�IPPQRSITSQU�RQUPSVHWP�XGHTGHW�TGHWH�IWH�IUY�WH̀ITHV�̀SIaS̀STY�QW�HbcSTY�STHdP�RQUUHRTHV�XSTG�TGH�
IPPHTP�XGSRG�IWH�WHRQeUSPHV�SU�IRRQWVIURH�XSTG�TGH�WH̀HfIUT�IRRQcUTSUe�PTIUVIWVg�hURH�TGH�IPPHTP�IUV�
S̀IaS̀STSHP�GIfH�aHHU�WHRQeUSPHV�TGHU�SURQdH�SP�WHRQeUSPHV�iQW�IUY�WHdISUSUe�IPPHT�fÌcH�IT�TGH�TSdH�
TGIT�TGH�IPPHT�SP�WHRHSfHVg�

�

p� qSTG�WHPrHRT�TQ�RQUTWIRT�IPPHTP�IUV�̀SIaS̀STSHPs�XGHWH�TGH�IdQcUTP�aS̀̀HV�TQ�RcPTQdHWP�IWH�aIPHV�QU�TGH�
IRGSHfHdHUT�Qi�fIWSQcP�dS̀HPTQUHP�HPTIàSPGHV�SU�TGH�RQUTWIRTs�TGH�IdQcUTP�WHRQeUSPHV�IP�WHfHUcH�SU�
I�eSfHU�rHWSQV�VQ�UQT�UHRHPPIWS̀Y�RQSURSVH�XSTG�TGH�IdQcUTP�aS̀̀HV�TQ�QW�RHWTSiSHV�aY�TGH�RcPTQdHWg�qGHU�
I�rHWiQWdIURH�QàSeITSQU�SP�PITSPiSHV�aY�TWIUPiHWWSUe�I�rWQdSPHV�eQQV�QW�PHWfSRH�TQ�TGH�RcPTQdHW�aHiQWH�
TGH�RcPTQdHW�rIYP�RQUPSVHWITSQU�QW�aHiQWH�TGH�rIYdHUT�SP�VcHs�TGH�IPPQRSITSQU�rWHPHUTP�TGH�RQUTWIRT�IP�
I�RQUTWIRT�IPPHTs�cÙHPP�TGH�IPPQRSITSQUtP�WSeGTP�TQ�TGIT�IdQcUT�Qi�RQUPSVHWITSQU�IWH�cURQUVSTSQUÌs�SU�
XGSRG�RIPH�TGH�IPPQRSITSQU�WHRQeUSPHP�I�WHRHSfIàHg�qGHU�IU�IdQcUT�Qi�RQUPSVHWITSQU�SP�WHRHSfHV�iWQd�
I�RcPTQdHW�rWSQW�TQ�TGH�IPPQRSITSQU�TWIUPiHWWSUe�I�eQQV�QW�PHWfSRH�TQ�TGH�RcPTQdHWs�TGH�IPPQRSITSQU�
rWHPHUTP�TGH�RQUTWIRT�IP�I�RQUTWIRT�̀SIaS̀STYg�

�

p� hTGHW�SURQdH�SP�WHRQeUSPHV�QU�IU�IRRWcÌP�aIPSP�XGHU�TGH�IPPQRSITSQU�SP�HUTST̀HV�TQ�STg�
�
"E�
� 	�����	��
�
uUY�SUfHUTQWSHP�GH̀V�aY�TGH�IPPQRSITSQU�IWH�dHIPcWHV�IT�TGH�̀QXHW�Qi�RQPT�IUV�RcWWHUT�WHr̀IRHdHUT�RQPTg�
vUfHUTQWSHP�GH̀V�iQW�VSPTWSacTSQU�IWH�dHIPcWHV�IT�RQPT�IVwcPTHVs�XGHU�Irr̀SRIàHs�iQW�IUY�̀QPP�Qi�PHWfSRH�
rQTHUTSÌg�vUfHUTQWSHP�IRbcSWHV�IT�UQ�RQPTs�QW�iQW�UQdSUÌ�RQUPSVHWITSQUs�IWH�fÌcHV�IT�TGH�RcWWHUT�
WHr̀IRHdHUT�RQPT�IP�IT�TGH�VITH�Qi�IRbcSPSTSQUs�XGSRG�SP�TGH�VHHdHV�RQPTg�

�
�E�!��x	��y��!���������'���x�	���
�
�IRG�R̀IPP�Qi�rWQrHWTYs�r̀IUT�IUV�HbcSrdHUT�SP�RIWWSHV�IT�RQPT�QW�iISW�fÌcH�IP�SUVSRITHVs�̀HPPs�XGHWH�
Irr̀SRIàHs�IRRcdc̀ITHV�VHrWHRSITSQU�IUV�SdrISWdHUT�̀QPPHPg�

�
vURWHIPHP�SU�TGH�RIWWYSUe�IdQcUT�IWSPSUe�QU�WHfÌcITSQU�Qi�rWQrHWTYs�r̀IUT�IUV�HbcSrdHUT�IWH�WHRQeUSPHV�SU�
QTGHW�RQdrWHGHUPSfH�SURQdH�IUV�IRRcdc̀ITHV�SU�TGH�WHfÌcITSQU�PcWr̀cP�SU�HbcSTYg��HfÌcITSQU�VHRWHIPHP�
TGIT�QiiPHT�rWHfSQcP�SURWHIPHP�Qi�TGH�PIdH�R̀IPP�Qi�IPPHTP�IWH�WHRQeUSPHV�SU�QTGHW�RQdrWHGHUPSfH�SURQdH�
cUVHW�TGH�GHIVSUe�Qi�WHfÌcITSQU�PcWr̀cPg�ù�̀QTGHW�VHRWHIPHP�IWH�RGIWeHV�TQ�TGH�PTITHdHUT�Qi�
RQdrWHGHUPSfH�SURQdHg�

�
!���������	���x�	���
�
�̀IUT�IUV�HbcSrdHUT�IWH�dHIPcWHV�QU�TGH�RQPT�aIPSP�̀HPP�VHrWHRSITSQU�IUV�SdrISWdHUT�̀QPPHPg�
�
FGH�RIWWYSUe�IdQcUT�Qi�r̀IUT�IUV�HbcSrdHUT�SP�WHfSHXHV�IUUcÌ̀Y�aY�VSWHRTQWP�TQ�HUPcWH�ST�SP�UQT�SU�H�RHPP�
Qi�TGH�WHRQfHWIàH�IdQcUT�iWQd�TGHPH�IPPHTPg�FGH�WHRQfHWIàH�IdQcUT�SP�IPPHPPHV�QU�TGH�aIPSP�Qi�TGH�
H�rHRTHV�UHT�RIPG�ìQXP�TGIT�XS̀̀�aH�WHRHSfHV�iWQd�TGH�IPPHT�P�Hdr̀QYdHUT�IUV�PcaPHbcHUT�VSPrQPÌg�FGH�
H�rHRTHV�UHT�RIPG�ìQXP�GIfH�aHHU�VSPRQcUTHV�TQ�TGHSW�rWHPHUT�fÌcHP�SU�VHTHWdSUSUe�WHRQfHWIàH�IdQcUTPg�
�
�̀IUT�IUV�HbcSrdHUT�TGIT�GIfH�aHHU�RQUTWSacTHV�IT�UQ�RQPTs�QW�iQW�UQdSUÌ�RQPTs�IWH�fÌcHV�IUV�WHRQeUSPHV�
IT�TGH�iISW�fÌcH�Qi�TGH�IPPHT�IT�TGH�VITH�ST�SP�IRbcSWHVg�

�
�	x�	��������
�
FGH�VHrWHRSIàH�IdQcUT�Qi�Ì̀�iS�HV�IPPHTPs�SUR̀cVSUe�acS̀VSUeP�IUV�RIrSTÌSPHV�̀HIPH�IPPHTPs�acT�H�R̀cVSUe�
iWHHGQ̀V�̀IUVs�SP�VHrWHRSITHV�QU�I�PTWISeGT�̀SUH�aIPSP�QfHW�TGH�IPPHT�P�cPHic̀�̀SiH�TQ�TGH�IPPQRSITSQU�
RQddHURSUe�iWQd�TGH�TSdH�TGH�IPPHT�SP�GH̀V�WHIVY�iQW�cPHg��HIPHGQ̀V�SdrWQfHdHUTP�IWH�VHrWHRSITHV�QfHW�
TGH�PGQWTHW�Qi�HSTGHW�TGH�cUH�rSWHV�rHWSQV�Qi�TGH�̀HIPH�QW�TGH�HPTSdITHV�cPHic̀�̀SfHP�Qi�TGH�SdrWQfHdHUTPg�
�
FGH�VHrWHRSITSQU�WITHP�cPHV�iQW�HIRG�R̀IPP�Qi�VHrWHRSIàH�IPPHTP�IWH��

�
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PQRST�RSU�VWXỲaVST� b�c�dde�

�
fgV�RhhVThi�pVhYUXRQ�qRQXVh�RSU�XhVrXQ�QYqVh�RpV�pVqYVsVUt�RSU�RUuXhTVU�Yr�R̀ p̀v̀pYRTVt�RT�TgV�VSU�vr�VRwg�
pV̀vpTYSx�̀VpYvUy�
�
�Rwg�RhhVT�wQRhhih�wRpp�YSx�RavXST�Yh�spYTTVS�UvsS�YaaVUYRTVQ��Tv�YTh�pVwvqVpR�QV�RavXST�Yr�TgV�wQRhhih�
wRpp�YSx�RavXST�Yh�xpVRTVp�TgRS�YTh�VhTYaRTVU�pVwvqVpR�QV�RavXSTy�
�
�RYSh�RSU�QvhhVh�vS�UYh̀vhRQh�RpV�UVTVpaYSVU����wva R̀pYSx�̀pvwVVUh�sYTg�TgV�wRpp�YSx�RavXSTy�fgVhV�
xRYSh�vp�QvhhVh�RpV�YSwQXUVU�YS�TgV�hTRTVaVST�vr�wva p̀VgVShYqV�YSwvaVy��gVS�pVqRQXVU�RhhVTh�RpV�hvQUt�
RavXSTh�YSwQXUVU�YS�TgV�pVqRQXRTYvS�hXp̀QXh�pVQRTYSx�Tv�TgRT�RhhVT�RpV�TpRShrVppVU�Tv�pVTRYSVU�VRpSYSxhy�

�
�F�D	��	��
�
�vp�wva R̀pRTYqV��VRp�
�
�VRhV�̀R�aVSTh�rvp�v̀VpRTYSx�QVRhVht�sgVpV�hX�hTRSTYRQQ��RQQ�vr�TgV�pYh�h�RSU��VSVrYTh�pVaRYS�sYTg�TgV�QVhhvpt�
RpV�wgRpxVU�Rh�V�̀VShVh�vS�R�hTpRYxgT�QYSV��RhYh�vqVp�TgV�QYrV�vr�TgV�QVRhV�TVpay�
�
�vp�wXppVST��VRp�
�
�T�YSwV̀TYvS�vr�R�wvSTpRwTt�TgV�RhhvwYRTYvS�RhhVhhVh�sgVTgVp�R�QVRhV�V�YhTh���YyVy�UvVh�TgV�wvSTpRwT�wvSqV��
TgV�pYxgT�Tv�wvSTpvQ�TgV�XhV�vr�RS�YUVSTYrYVU�RhhVT�rvp�R�̀VpYvU�vr�TYaV�YS�V�wgRSxV�rvp�wvShYUVpRTYvSy�fgYh�
YSqvQqVh�RS�RhhVhhaVST�vr�sgVTgVp��
�

�� fgV�wvSTpRwT�YSqvQqVh�TgV�XhV�vr�RS�YUVSTYrYVU�RhhVT���TgYh�aR���V�V�̀QYwYTQ��vp�Ya Q̀YwYTQ��YUVSTYrYVU�sYTgYS�
TgV�RxpVVaVSTy��r�TgV�hX̀ Q̀YVp�gRh�R�hX�hTRSTYqV�hX�hTYTXTYvS�pYxgT�TgVS�TgVpV�Yh�Sv�YUVSTYrYVU�RhhVTy�

�

�� fgV�RhhvwYRTYvS�gRh�TgV�pYxgT�Tv�v�TRYS�hX�hTRSTYRQQ��RQQ�vr�TgV�VwvSvaYw��VSVrYTh�rpva�TgV�XhV�vr�TgV�
RhhVT�TgpvXxgvXT�TgV�̀VpYvU�vr�XhVy�

�

�� fgV�RhhvwYRTYvS�gRh�TgV�pYxgT�Tv�UYpVwT�TgV�XhV�vr�TgV�RhhVT�YyVy�UVwYhYvS�aR�YSx�pYxgTh�YS�pVQRTYvS�Tv�
wgRSxYSx�gvs�RSU�rvp�sgRT�̀Xp̀vhV�TgV�RhhVT�Yh�XhVUy�

�
fgV�SvS�QVRhV�wva v̀SVSTh�YSwQXUVU�YS�TgV�QVRhV�RxpVVaVST�gRqV��VVS�hV̀RpRTVU�RSU�RpV�pVwvxSYhVU�Rh�
RS�V�̀VShV�Rh�YSwXppVUy�
�
�T�TgV�QVRhV�wvaaVSwVaVSTt�TgV�RhhvwYRTYvS�pVwvxSYhVh�R�pYxgT�vr�XhV�RhhVT�RSU�RhhvwYRTVU�QVRhV�QYR�YQYT��
rvp�TgV�QVRhV�TVpay�fgV�QVRhV�TVpa�YSwQXUVh�V�TVShYvS�̀VpYvUh�sgVpV�TgV�RhhvwYRTYvS��VQYVqVh�YT�Yh�pVRhvSR�Q��
wVpTRYS�TgRT�TgV�v̀TYvS�sYQQ��V�V�VpwYhVUy�
�
fgV�pYxgT�vr�XhV�RhhVT�Yh�aVRhXpVU�XhYSx�TgV�wvhT�avUVQ�sgVpV�wvhT�vS�YSYTYRQ�pVwvxSYTYvS�wva p̀YhVh�vr�TgV�
QVRhV�QYR�YQYT�t�YSYTYRQ�UYpVwT�wvhTht�̀pV̀RYU�QVRhV�̀R�aVSTht�VhTYaRTVU�wvhT�vr�pVavqRQ�RSU�pVhTvpRTYvS�QVhh�
RS��QVRhV�YSwVSTYqVhy�
�
fgV�pYxgT�vr�XhV�RhhVT�Yh�UV̀pVwYRTVU�vqVp�TgV�QVRhV�TVpa�vS�R�hTpRYxgT�QYSV��RhYh�RSU�RhhVhhVU�rvp�
Ya R̀YpaVST�YS�RwwvpURSwV�sYTg�TgV�Ya R̀YpaVST�vr�RhhVTh�RwwvXSTYSx�̀vQYw�y�fgV�VhTYaRTVU�QYrV�vr�TgV�pYxgT�
vr�XhV�RhhVTh�Yh��RhVU�vS�TgvhV�vr�̀pv̀VpT�t�̀QRST�RSU�VWXỲaVSTy�fgV�pYxgT�vr�XhV�RhhVT�Yh�hX�uVwT�Tv�TgV�
Ya R̀YpaVST�pVWXYpVaVSTh�RSU�Yh�RhhVhhVU�rvp�Ya R̀YpaVST�YSUYwRTvph�RT�VRwg�pV̀vpTYSx�URTVy�
�
fgV�QVRhV�QYR�YQYT��Yh�YSYTYRQQ��aVRhXpVU�RT�TgV�̀pVhVST�qRQXV�vr�TgV�pVaRYSYSx�QVRhV�̀R�aVSTh�RT�TgV�
wvaaVSwVaVST�vr�TgV�QVRhVy�fgV�UYhwvXST�pRTV�Yh�TgV�pRTV�Ya Q̀YwYT�YS�TgV�QVRhVt�gvsVqVp�sgVpV�TgYh�wRSSvT�
�V�pVRUYQ��UVTVpaYSVU�TgVS�TgV�RhhvwYRTYvS�h�YSwpVaVSTRQ��vppvsYSx�pRTV�Yh�XhVUy�
�
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GHIPQRHQST�TU�VSVTVWX�YQ̀UaSVTVUSb�TcQ�XQWPQ�XVWIVXVTd�VP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�HPVSa�TcQ�QggQ̀TVhQ�VSTQYQPT�
YWTQ�eQTcUfi�pcQ�XQWPQ�XVWIVXVTd�VP�YQeQWPHYQf�qcQTcQY�TcQYQ�VP�W�XQWPQ�eUfVgV̀WTVUSb�̀cWSaQ�VS�QPTVeWTQ�Ug�
TcQ�XQWPQ�TQYe�UY�VSfQr�HsUS�qcV̀c�TcQ�XQWPQ�sWdeQSTP�WYQ�IWPQf�tQiai�uvwx�UY�W�̀cWSaQ�VS�TcQ�WPPÙVWTVUSyP�
WPPQPPeQST�Ug�XQWPQ�TQYei�
�
�cQYQ�TcQ�XQWPQ�XVWIVXVTd�VP�YQeQWPHYQfb�TcQ�YVacT�Ug�HPQ�WPPQT�VP�Wf�HPTQf�TU�YQgXQ̀T�TcQ�YQeQWPHYQeQST�UY�
VP�YQ̀UYfQf�VS�sYUgVT�UY�XUPP�Vg�TcQ�̀WYYdVSa�WeUHST�Ug�TcQ�YVacT�Ug�HPQ�WPPQT�cWP�IQQS�YQfH̀Qf�TU��QYUi�
�
�r̀QsTVUSP�TU�XQWPQ�Ẁ ÙHSTVSa�
�
pcQ�WPPÙVWTVUS�cWP�QXQ̀TQf�TU�WssXd�TcQ�Qr̀QsTVUSP�TU�XQWPQ�Ẁ ÙHSTVSa�gUY�IUTc�PcUYT�TQYe�XQWPQP�tViQi�
XQWPQP�qVTc�W�TQYe�Ug�XQPP�TcWS�UY�QRHWX�TU�4��eUSTcPx�WSf�XQWPQP�Ug�XUq�hWXHQ�WPPQTPi�pcQ�WPPÙVWTVUS�
YQ̀UaSVPQP�TcQ�sWdeQSTP�WPPÙVWTQf�qVTc�TcQPQ�XQWPQP�WP�WS�QrsQSPQ�US�W�PTYWVacT�XVSQ�IWPVP�UhQY�TcQ�XQWPQ�
TQYei�
�

	F�$���������
������	����
�
�VSWS̀VWX�VSPTYHeQSTP�WYQ�YQ̀UaSVPQf�VSVTVWXXd�US�TcQ�fWTQ�TcWT�TcQ�WPPÙVWTVUS�IQ̀UeQP�sWYTd�TU�TcQ�
ÙSTYẀTHWX�sYUhVPVUSP�Ug�TcQ�VSPTYHeQSTi��S�VSVTVWX�YQ̀UaSVTVUSb�WXX�gVSWS̀VWX�VSPTYHeQSTP�WYQ�eQWPHYQf�WT�gWVY�
hWXHQ�sXHP�TYWSPẀTVUS�̀UPTP�tQr̀QsT�gUY�VSPTYHeQSTP�eQWPHYQf�WT�gWVY�hWXHQ�TcYUHac�sYUgVT�UY�XUPP�qcQYQ�
TYWSPẀTVUS�̀UPTP�WYQ�QrsQSPQf�WP�VS̀HYYQfxi�
�
$������������	���
�
�XX�YQ̀UaSVPQf�gVSWS̀VWX�WPPQTP�WYQ�PHIPQRHQSTXd�eQWPHYQf�VS�TcQVY�QSTVYQTd�WT�QVTcQY�WeUYTVPQf�̀UPT�UY�gWVY�
hWXHQb�fQsQSfVSa�US�TcQ�̀XWPPVgV̀WTVUS�Ug�TcQ�gVSWS̀VWX�WPPQTPi�
�
uXWPPVgV̀WTVUS�
�
�S�VSVTVWX�YQ̀UaSVTVUSb�TcQ�WPPÙVWTVUS�̀XWPPVgVQP�VTP�gVSWS̀VWX�WPPQTP�VSTU�TcQ�gUXXUqVSa�̀WTQaUYVQPb�TcUPQ�
eQWPHYQf�WT��
�

�� WeUYTVPQf�̀UPT�
�

�� gWVY�hWXHQ�TcYUHac�UTcQY�̀UesYQcQSPVhQ�VS̀UeQ���QRHVTd�VSPTYHeQST�t���uw���QRHVTdx�
�
�VSWS̀VWX�WPPQTP�WYQ�SUT�YQ̀XWPPVgVQf�PHIPQRHQST�TU�TcQVY�VSVTVWX�YQ̀UaSVTVUS�HSXQPP�TcQ�WPPÙVWTVUS�̀cWSaQP�
VTP�IHPVSQPP�eUfQX�gUY�eWSWaVSa�gVSWS̀VWX�WPPQTPi�
�
�eUYTVPQf�̀UPT�
�
�PPQTP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�WYQ�gVSWS̀VWX�WPPQTP�qcQYQ��
�

�� TcQ�IHPVSQPP�eUfQX�VP�TU�cUXf�WPPQTP�TU�̀UXXQ̀T�̀USTYẀTHWX�̀WPc�gXUqP��WSf�
�

�� TcQ�̀USTYẀTHWX�TQYeP�aVhQ�YVPQ�US�PsQ̀VgVQf�fWTQP�TU�̀WPc�gXUqP�WYQ�PUXQXd�sWdeQSTP�Ug�sYVS̀VsWX�WSf�
VSTQYQPT�US�TcQ�sYVS̀VsWX�WeUHST�UHTPTWSfVSai�

�
pcQ�WPPÙVWTVUSyP�gVSWS̀VWX�WPPQTP�eQWPHYQf�WT�WeUYTVPQf�̀UPT�̀UesYVPQ�TYWfQ�WSf�UTcQY�YQ̀QVhWIXQP�WSf�
ẀPc�WSf�̀WPc�QRHVhWXQSTP�VS�TcQ�PTWTQeQST�Ug�gVSWS̀VWX�sUPVTVUSi�GHIPQRHQST�TU�VSVTVWX�YQ̀UaSVTVUSb�TcQPQ�
WPPQTP�WYQ�̀WYYVQf�WT�WeUYTVPQf�̀UPT�HPVSa�TcQ�QggQ̀TVhQ�VSTQYQPT�YWTQ�eQTcUf�XQPP�sYUhVPVUS�gUY�VesWVYeQSTi�
wSTQYQPT�VS̀UeQ�WSf�VesWVYeQST�WYQ�YQ̀UaSVPQf�VS�sYUgVT�UY�XUPPi��WVS�UY�XUPP�US�fQYQ̀UaSVTVUS�VP�YQ̀UaSVPQf�
VS�sYUgVT�UY�XUPPi�
�
�
�
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GHIP�QHRST�UVPWSXV�WUVTP�YẀ aPTVTbcIQT�IbYẀ T�
�
GPẀ �UÌT�UW�UÌTd�eTaTbeIbX�Wb�̀HPfTU�YWbeIUIWbcd�UVT�HccWYIHUIWb�VHc�H�bS̀ gTP�Wh�cUPHUTXIY�IbQTcÙTbUc�
Ib�RIcUTe�Hbe�SbRIcUTe�TbUIUITc�WQTP�iVIYV�HPT�UVTp�eW�bWU�VHQT�cIXbIhIYHbU�IbhRSTbYT�bWP�YWbUPWRq�rVT�
HccWYIHUIWb�VHc�̀HeT�Hb�IPPTQWYHgRT�TRTYUIWb�UW�YRHccIhp�UVTcT�TsSIUp�IbQTcÙTbUc�Hc�hHIP�QHRST�UVPWSXV�WUVTP�
YẀ aPTVTbcIQT�IbYẀ T�Hc�UVTp�HPT�bWU�VTRe�hWP�UPHeIbX�aSPaWcTcq�rVTcT�IbQTcÙTbUc�HPT�YHPPITe�HU�hHIP�
QHRST�iIUV�YVHbXTc�Ib�hHIP�QHRST�PTYWXbIcTe�Ib�WUVTP�YẀ aPTVTbcIQT�IbYẀ T�thIbHbYIHR�HccTU�PTcTPQTuq�vb�
eIcaWcHR�Hbp�gHRHbYT�Ib�UVT�hIbHbYIHR�HccTU�PTcTPQT�Ic�UPHbchTPPTe�UW�PTUHIbTe�THPbIbXc�Hbe�Ic�bWU�PTYRHccIhITe�
UW�aPWhIU�WP�RWccq�wIQIeTbec�HPT�PTYWXbIcTe�Hc�IbYẀ T�Ib�aPWhIU�WP�RWcc�SbRTcc�UVT�eIQIeTbe�YRTHPRp�PTaPTcTbUc�
H�PTYWQTPp�Wh�aHPU�Wh�UVT�YWcU�Wh�UVT�IbQTcÙTbUq�vUVTP�bTU�XHIbc�Hbe�RWccTc�HPT�PTYWXbIcTe�Ib�vxyq�
�
ỳaHIP̀TbU�Wh�hIbHbYIHR�HccTUc�
�
ỳaHIP̀TbU�Wh�hIbHbYIHR�HccTUc�Ic�PTYWXbIcTe�Wb�Hb�T�aTYUTe�YPTeIU�RWcc�t�x�u�gHcIc�hWP�UVT�hWRRWiIbX�HccTUc��
�

�� hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�
�
rPHeT�PTYTIQHgRTc�
�
ỳaHIP̀TbU�Wh�UPHeT�PTYTIQHgRTc�VHQT�gTTb�eTUTP̀IbTe�ScIbX�UVT�cÌaRIhITe�HaaPWHYV�Ib��������iVIYV�ScTc�
Hb�TcUÌHUIWb�Wh�RIhTUÌT�T�aTYUTe�YPTeIU�RWccTcq�rVT�HccWYIHUIWb�VHc�eTUTP̀IbTe�UVT�aPWgHgIRIUp�Wh�bWb�
aHp̀ TbU�Wh�UVT�PTYTIQHgRT�Hbe�̀SRUIaRITe�UVIc�gp�UVT�H̀ WSbU�Wh�UVT�T�aTYUTe�RWcc�HPIcIbX�hPẀ �eThHSRUq�
�
rVT�H̀ WSbU�Wh�UVT�ÌaHIP̀TbU�Ic�PTYWPeTe�Ib�H�cTaHPHUT�HRRWiHbYT�HYYWSbU�iIUV�UVT�RWcc�gTIbX�PTYWXbIcTe�
Ib�hIbHbYT�T�aTbcTq�vbYT�UVT�PTYTIQHgRT�Ic�eTUTP̀IbTe�UW�gT�SbYWRRTYUHgRT�UVTb�UVT�XPWcc�YHPPpIbX�H̀ WSbU�
Ic�iPIUUTb�Whh�HXHIbcU�UVT�HccWYIHUTe�HRRWiHbYTq�
�
�VTPT�UVT�HccWYIHUIWb�PTbTXWUIHUTc�UVT�UTP̀c�Wh�UPHeT�PTYTIQHgRTc�eST�hPẀ �YTPUHIb�YScUẀ TPcd�UVT�bTi�
T�aTYUTe�YHcV�hRWic�HPT�eIcYWSbUTe�HU�UVT�WPIXIbHR�ThhTYUIQT�IbUTPTcU�PHUT�Hbe�Hbp�PTcSRUIbX�eIhhTPTbYT�UW�UVT�
YHPPpIbX�QHRST�Ic�PTYWXbIcTe�Ib�aPWhIU�WP�RWccq�
�
vUVTP�hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�
�
ỳaHIP̀TbU�Wh�WUVTP�hIbHbYIHR�HccTUc�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�HPT�eTUTP̀IbTe�ScIbX�UVT�T�aTYUTe�YPTeIU�
RWcc�̀WeTR�Ib�������q�vb�IbIUIHR�PTYWXbIUIWb�Wh�UVT�HccTUd�Hb�TcUÌHUT�Wh�UVT�T�aTYUTe�YPTeIU�RWccTc�hWP�UVT�
bT�U�4��̀WbUVc�Ic�PTYWXbIcTeq��VTPT�UVT�HccTU�VHc�T�aTPITbYTe�cIXbIhIYHbU�IbYPTHcT�Ib�YPTeIU�PIcf�UVTb�UVT�
RIhTUÌT�RWccTc�HPT�TcUÌHUTe�Hbe�PTYWXbIcTeq�
�
$������������"�����	��
�
rVT�HccWYIHUIWb�̀THcSPTc�HRR�hIbHbYIHR�RIHgIRIUITc�IbIUIHRRp�HU�hHIP�QHRST�RTcc�UPHbcHYUIWb�YWcUcd�cSgcTsSTbURp�
hIbHbYIHR�RIHgIRIUITc�HPT�̀THcSPTe�HU�H̀ WPUIcTe�YWcU�ScIbX�UVT�ThhTYUIQT�IbUTPTcU�PHUT�̀TUVWeq�rVT�hIbHbYIHR�
RIHgIRIUITc�Wh�UVT�HccWYIHUIWb�YẀ aPIcT�UPHeT�aHpHgRTc�Hbe�gHbf�RWHbc�iVTPT�HaaRIYHgRTq�

�
�F�
������	������B��	���
�
�U�UVT�Tbe�Wh�THYV�PTaWPUIbX�aTPIWed�UVT�HccWYIHUIWb�PTQITic�UVT�YHPPpIbX�QHRSTc�Wh�IUc�UHbXIgRT�Hbe�IbUHbXIgRT�
HccTUc�UW�eTUTP̀IbT�iVTUVTP�UVTPT�Ic�Hbp�IbeIYHUIWb�UVHU�UVWcT�HccTUc�VHQT�gTTb�ÌaHIPTeq�yh�cSYV�Hb�
IbeIYHUIWb�T�IcUcd�UVT�PTYWQTPHgRT�H̀ WSbU�Wh�UVT�HccTUd�gTIbX�UVT�VIXVTP�Wh�UVT�HccTU�c�hHIP�QHRST�RTcc�YWcUc�
UW�cTRR�Hbe�QHRST�Ib�ScTd�Ic�YẀ aHPTe�UW�UVT�HccTU�c�YHPPpIbX�QHRSTq��bp�T�YTcc�Wh�UVT�HccTU�c�YHPPpIbX�QHRST�
WQTP�IUc�PTYWQTPHgRT�H̀ WSbU�Ic�T�aTbcTe�UW�UVT�cUHUT̀ TbU�Wh�YẀ aPTVTbcIQT�IbYẀ Tq�
�
�VTPT�UVT�hSUSPT�TYWbẀ IY�gTbThIUc�Wh�UVT�HccTU�HPT�bWU�aPÌHPIRp�eTaTbeTbU�SaWb�UVT�HccTU�c�HgIRIUp�UW�
XTbTPHUT�bTU�YHcV�IbhRWic�Hbe�iVTb�UVT�HccWYIHUIWb�iWSRed�Ih�eTaPIQTe�Wh�UVT�HccTUd�PTaRHYT�IUc�PT̀ HIbIbX�
hSUSPT�TYWbẀ IY�gTbThIUcd�QHRST�Ib�ScT�Ic�eTUTP̀IbTe�Hc�UVT�eTaPTYIHUTe�PTaRHYT̀ TbU�YWcU�Wh�Hb�HccTUq�
�
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GHIPI�QR�QS�TUR�VUSSQWXI�RU�ISRQY R̀I�RHI�PIaUbIP̀WXI�̀YUcTR�Ud�̀�aX̀SS�Ud�̀SSIRSe�RHI�̀SSUaQ̀RQUT�ISRQY R̀IS�
RHI�PIaUbIP̀WXI�̀YUcTR�Ud�RHI�àSHfgITIP̀RQTg�cTQR�RU�hHQaH�RHI�aX̀SS�Ud�̀SSIRS�WIXUTgi�
�
GHIPI�̀T�QYV̀QPYITR�XUSS�UT�̀�PIb̀XcIp�̀SSIR�QS�QpITRQdQIpe�RHQS�QS�pIWQRIp�̀g̀QTSR�RHI�PIb̀Xc̀RQUT�ScPVXcS�
QT�PISVIaR�Ud�RHI�S̀YI�aX̀SS�Ud�̀SSIR�RU�RHI�IqRITR�RH̀R�RHI�QYV̀QPYITR�XUSS�pUIS�TUR�IqaIIp�RHI�̀YUcTR�QT�
RHI�PIb̀Xc̀RQUT�ScPVXcS�dUP�RH̀R�S̀YI�aX̀SS�Ud�̀SSIRi�
�

rF�'�s��t		�u	�	�����
�
vPUbQSQUT�QS�Y p̀I�dUP�RHI�̀SSUaQ̀RQUTwS�XQ̀WQXQRx�dUP�IYVXUxII�WITIdQRS�̀PQSQTg�dPUY�SIPbQaIS�PITpIPIp�Wx�
IYVXUxIIS�RU�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUpi�yYVXUxII�WITIdQRS�RH̀R�̀PI�IqVIaRIp�RU�WI�hHUXXx�SIRRXIp�
hQRHQT�UTI�xÌP�H̀bI�WIIT�YÌScPIp�̀R�RHI�̀YUcTRS�IqVIaRIp�RU�WI�V̀Qp�hHIT�RHI�XQ̀WQXQRx�QS�SIRRXIpi�
�
yYVXUxII�WITIdQRS�IqVIaRIp�RU�WI�SIRRXIp�YUPI�RH̀T�UTI�xÌP�̀dRIP�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUp�H̀bI�
WIIT�YÌScPIp�̀R�RHI�VPISITR�b̀XcI�Ud�RHI�ISRQY R̀Ip�dcRcPI�àSH�UcRdXUhS�RU�WI�Y p̀I�dUP�RHUSI�WITIdQRSi��T�
pIRIPYQTQTg�RHI�XQ̀WQXQRxe�aUTSQpIP̀RQUT�QS�gQbIT�RU�IYVXUxII�h̀ gI�QTaPÌSIS�̀Tp�RHI�VPUẀWQXQRx�RH̀R�RHI�
IYVXUxII�Y x̀�S̀RQSdx�bISRQTg�PI�cQPIYITRSi��̀ SHdXUhS�̀PI�pQSaUcTRIp�cSQTg�Y P̀�IR�xQIXpS�UT�HQgH��c̀XQRx�
aUPVUP̀RI�WUTp�P̀RIS�QTaUPVUP̀RQTg�WUTpS�P̀RIp�����UP����Wx�aPIpQR�̀gITaQISe�hQRH�RIPYS�RU�Y R̀cPQRx�RH̀R�
Y R̀aH�RHI�IqVIaRIp�RQYQTg�Ud�àSHdXUhSi��H̀TgIS�QT�RHI�YÌScPIYITR�Ud�RHI�XQ̀WQXQRx�̀PI�PIaUgTQSIp�QT�VPUdQR�
UP�XUSSi�
�

%F�C��%�����C��%�'��� ��	����
�
�̀ SH�̀Tp�àSH�I�cQb̀XITRS�QTaXcpI�àSH�UT�H̀Tpe�pIVUSQRS�HIXp�̀R�àXX�hQRH�ẀT�Se�URHIP�SHUPRfRIPY�HQgHXx�
XQ�cQp�QTbISRYITRS�hQRH�UPQgQT̀X�Y R̀cPQRQIS�Ud�RHPII�YUTRHS�UP�XISSe�̀Tp�ẀT��UbIPpP̀dRSi��̀T��UbIPpP̀dRS�̀PI�
SHUhT�hQRHQT�SHUPRfRIPY�WUPPUhQTgS�QT�acPPITR�XQ̀WQXQRQIS�UT�RHI�SR̀RIYITR�Ud�dQT̀TaQ̀X�VUSQRQUTi�
�

�F�#����������	� ��	��8���E#�8F�
�
�IbITcIe�IqVITSIS�̀Tp�̀SSIRS�̀PI�PIaUgTQSIp�TIR�Ud�RHI�̀YUcTR�Ud�gUUpS�̀Tp�SIPbQaIS�R̀q������e�IqaIVR�
hHIPI�RHI�̀YUcTR�Ud�����QTacPPIp�QS�TUR�PIaUbIP̀WXI�dPUY�RHI��cSRP̀XQ̀T��̀q̀RQUT��ddQaI������i�
�
�IaIQb̀WXIS�̀Tp�V̀x̀WXI�̀PI�SR̀RIp�QTaXcSQbI�Ud����i�
�
�̀ SH�dXUhS�QT�RHI�SR̀RIYITR�Ud�àSH�dXUhS�̀PI�QTaXcpIp�UT�̀�gPUSS�ẀSQS�̀Tp�RHI�����aUYVUTITR�Ud�àSH�
dXUhS�̀PQSQTg�dPUY�QTbISRQTg�̀Tp�dQT̀TaQTg�̀aRQbQRQIS�hHQaH�QS�PIaUbIP̀WXI�dPUYe�UP�V̀x̀WXI�RUe�RHI�R̀q̀RQUT�
c̀RHUPQRx�QS�aX̀SSQdQIp�̀S�UVIP̀RQTg�àSH�dXUhSi�
�

�F�
����	�8���
�
�U�VPUbQSQUT�dUP�QTaUYI�R̀q�H̀S�WIIT�P̀QSIp�̀S�RHI�̀SSUaQ̀RQUT�QS�IqIYVR�dPUY�QTaUYI�R̀q�cTpIP��QbQSQUT�
5��Ud�RHI��cdefg�hij�kllgllfgcm�kdm�noopi�
�

qF�!�� �������
�
vPUbQSQUTS�̀PI�PIaUgTQSIp�hHIT�RHI�̀SSUaQ̀RQUT�H̀S�̀�XIg̀X�UP�aUTSRPcaRQbI�UWXQg̀RQUTe�̀S�̀�PIScXR�Ud�V̀SR�
IbITRSe�dUP�hHQaH�QR�QS�VPUẀWXI�RH̀R�̀T�UcRdXUh�Ud�IaUTUYQa�WITIdQRS�hQXX�PIScXR�̀Tp�RH̀R�UcRdXUh�àT�WI�PIXQ̀WXx�
YÌScPIpi�vPUbQSQUTS�PIaUgTQSIp�PIVPISITR�RHI�WISR�ISRQY R̀I�Ud�RHI�̀YUcTRS�PI�cQPIp�RU�SIRRXI�RHI�
UWXQg̀RQUT�̀R�RHI�ITp�Ud�RHI�PIVUPRQTg�VIPQUpi�
�
�
�
�
�
�
�
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�
IPQRSS�TUVRWXYSR�SÙURab�̀Pab�XVRWR�WRcdYWRa�ef�ghhTdPUYPi�pÙPàWaSb�hTqr̀ẀUYsR�tYidWRS�V̀sR�eRRP�
àudSURa�UT�hTPtTWq�XYUV�hV̀PiRS�YP�rWRSRPÙUYTP�tTW�UVR�hdWWRPU�tYP̀PhỲQ�fR̀Wv�wVRP�̀P�̀SSThỲUYTP�̀rrQYRS�
P̀�̀hhTdPUYPi�rTQYhf�WRUWTSrRhUYsRQfb�q x̀RS�̀�WRUWTSrRhUYsR�WRSÙURqRPU�TW�WRhQ̀SSYtYRS�YURqS�YP�YUS�tYP̀PhỲQ�
SÙURqRPUSb�̀�SÙURqRPU�Tt�tYP̀PhỲQ�rTSYUYTP�̀S�̀U�UVR�eRiYPPYPi�Tt�UVR�R̀WQYRSU�hTqr̀ẀUYsR�rRWYTa�qdSU�eR�
aYShQTSRav�
�

�F�8���	�����7�%	��!�y�"�	��
�
�ẀaR�̀Pa�TUVRW�r̀f̀eQRS�WRrWRSRPU�UVR�QỲeYQYUf�TdUSÙPaYPi�̀U�UVR�RPa�Tt�UVR�WRrTWUYPi�rRWYTa�tTW�iTTaS�̀Pa�
SRWsYhRS�WRhRYsRa�ef�UVR�̀SSThỲUYTP�adWYPi�UVR�WRrTWUYPi�rRWYTa�XVYhV�WRq ỲP�dPr̀Yav��VR�èQ̀PhR�YS�
WRhTiPYSRa�̀S�̀�hdWWRPU�QỲeYQYUf�XYUV�UVR�̀qTdPUS�PTWq̀ QQf�r̀Ya�XYUVYP����àfS�Tt�WRhTiPYUYTP�Tt�UVR�QỲeYQYUfv�
�

�F�C��������B��������H�'������	������0��H�	����
�
�VR�hTqqYUURR�qRqeRWS�q x̀R�RSUYq ÙRS�̀Pa�udaiRqRPUS�adWYPi�UVR�rWRr̀ẀUYTP�Tt�UVRSR�tYP̀PhỲQ�
SÙURqRPUS�WRìWaYPi�̀SSdqrUYTPS�̀eTdU�hdWWRPU�̀Pa�tdUdWR�RsRPUS�̀ttRhUYPi�UẀPS̀hUYTPS�̀Pa�èQ̀PhRSv�
�VRSR�RSUYq ÙRS�̀Pa�udaiRqRPUS�̀WR�èSRa�TP�UVR�eRSU�YPtTWq ÙYTP�̀s̀YQ̀eQR�̀U�UVR�UYqR�Tt�rWRr̀WYPi�UVR�
tYP̀PhỲQ�SÙURqRPUSb�VTXRsRW�̀S�̀aaYUYTP̀Q�YPtTWq ÙYTP�YS�xPTXP�UVRP�UVR�̀hUd̀Q�WRSdQUS�q f̀�aYttRW�tWTq�UVR�
RSUYq ÙRSv��VR�SYiPYtYh̀PU�RSUYq ÙRS�̀Pa�udaiRqRPUS�q̀ aR�V̀sR�eRRP�aRShWYeRa�eRQTXv�
�
�Rf�udaiqRPUS���iẀPU�YPhTqR�
�
�TW�q P̀f�Tt�UVR�iẀPU�̀iWRRqRPUS�WRhRYsRab�UVR�aRURWqYP̀UYTP�Tt�XVRUVRW�UVR�hTPUẀhU�YPhQdaRS�SdttYhYRPUQf�
SrRhYtYh�rRWtTWq P̀hR�TeQYìUYTPS�X̀ S�̀�SYiPYtYh̀PU�udaiRqRPU�YPsTQsYPi�aYShdSSYTPS�XYUV�̀�PdqeRW�Tt�r̀WUYRS�
Ù�UVR�̀SSThỲUYTPb�WRsYRX�Tt�UVR�rWTrTS̀Q�aThdqRPUS�rWRr̀WRa�adWYPi�UVR�iẀPU�̀rrQYh̀UYTP�rV̀SR�̀Pa�
hTPSYaRẀUYTP�Tt�UVR�URWqS�̀Pa�hTPaYUYTPSv��ẀPUS�WRhRYsRa�ef�UVR�̀SSThỲUYTP�V̀sR�eRRP�̀hhTdPURa�tTW�
dPaRW�eTUV�ggp��4��̀Pa�ggp��4����aRrRPaYPi�TP�UVR�URWqS�̀Pa�hTPaYUYTPS�̀Pa�aRhYSYTPS�q àRv��t�UVYS�
aRURWqYP̀UYTP�X̀ S�hV̀PiRa�UVRP�UVR�WRsRPdR�WRhTiPYUYTP�r̀UURWP�XTdQa�eR�aYttRWRPU�tWTq�UV̀U�WRhTiPYSRa�YP�
UVRSR�tYP̀PhỲQ�SÙURqRPUSv�
�
�Rf�RSUYq ÙRS���WRhRYs̀eQRS�
�
�VR�WRhRYs̀eQRS�V̀sR�eRRP�WRsYRXRa�dPaRW�UVR�R�rRhURa�hWRaYU�QTSS�qTaRQ�èSRa�TP�VYSUTWYh̀Q�̀Pa�tTWX̀ Wa�
QTTxYPi�YPtTWq ÙYTP�̀Pab�XVRWR�̀rrQYh̀eQRb�rWTsYSYTPS�V̀sR�eRRP�YPhQdaRa�èSRa�TP�UVR�RSUYq ÙRS�q àR�
XYUV�UVR�WRQ̀URa�aYShQTSdWRS�YPhQdaRa�XYUVYP�UVRSR�tYP̀PhỲQ�SÙURqRPUS�̀S�WRQRs̀PUv��VR�rWTsYSYTPS�̀WR�èSRa�
TP�UVR�eRSU�YPtTWq ÙYTP�̀s̀YQ̀eQR�̀U�UVR�WRrTWUYPi�àURv�
�

�F�'���������	G	��	��	�
�
�pw�wYQaQYtR��PtTWq ÙYTP��RShdR�̀Pa��adh̀UYTP�pRWsYhR��PhTWrTẀURa�YS�Q̀WiRQf�aRrRPaRPU�TP�UVR�aTP̀UYTPS�
iYsRP�UT�UVR�̀SSThỲUYTP�ef�UVR�rdeQYh�tTW�UVR�rdWrTSRS�Tt�t̀hYQYÙUYPi�UVR�h̀WWfYPi�TdU�Tt�XYQaQYtR�YPtTWq ÙYTP�
P̀a�WRShdR�SRWsYhRS�ef�UVR��pw�wYQaQYtR��PtTWq ÙYTP��RShdR�̀Pa��adh̀UYTP�pRWsYhR��PhTWrTẀURa�
S̀SThỲUYTP�̀S�̀�XVTQRv�gU�UVR�àUR�Tt�UVYS�WRrTWU�UVR�hTqqYUURR�qRqeRWS�V̀sR�PT�WR̀STP�UT�eRQYRsR�UVR�
iRPRẀQ�rdeQYh�XYQQ�PTU�hTPUYPdR�UT�SdrrTWU��pw�wYQaQYtR��PtTWq ÙYTP��RShdR�̀Pa��adh̀UYTP�pRWsYhR�
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