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�OPQRSTUV� QWU� PXRWYUZO� [�UQVWOQ\WYR]R� �OP̂ V_PQÒa� bRP̀STVYc� WOdWOXRQZV�
eOQVWUO R̂̀f� RQYRPSTUgPS� Z� ÛQVWOQ\WYce� d̀OUeRRQYRhVYUSe� �RPPUU� U� iWOYjUU�
�̀ k@444�0�k4k� `̀ l� �OmO R̂� RP\TVPQ`̂ SVeR]R� WV_OZjUVn� Ud\mVYUS� W\PPZR�dObO_Ycg�
ÛQVWOQ\WYcg� RQYRhVYUn� bR̂ RoVYR� VTV� �̀  ���� ]l� []pQV̀PZUe� QReReaf�U�WOXRQO� qQO�

bWR_R̂ oOVQPS� bR_]RQR̀ZRn�Z� bVmOQU� c̀gR_STV]R� �̀YV_O V̂ZRe� X\_\TVe�PbVjUO r̂YR]R�
W\PPZR�OY]̂ UnPZR]R�PXRWYUZOl

�VQR_R̂ R]UmVPZOS� `OoYRPQr� Ud\mVYUS� W\PPZR]R�^UQVWOQ\WYR]R� bWRjVPPO� YV� �̀ V]R�
YOjURYO r̂YR�dOeZY\QRe� WOdWVdVf� O� �̀ b̂ OYV� hUWRZRn� V̀WRbVnPZRn�_VnPQÙQV̂ rYRPQU�
bR_mVWZY\QO� �̀ Ud̀VPQYcg� dOeVmOYUSg�QR̀OWUTVn� �l�	QO^UYOf� 	l� "UWR`O� U�
�l� �_OYR`O � bR�bR̀R_\�ZRYPbVZQO�\mVXYUZO�[�PQRWUU�			�as� [�Oe�Y\oVY�QOZRn�
\mVXYUZ�UPQRWUU�			�f�]_V�Xc�UPQRWUS��V̂ UZRWRPPUU� YV�RQWc̀O^OPr�RQ�UPQRWUU�_W\t
]Ug�YOWR_R̀� 			��0�qQR� R̀�bVWc̀gf� U� ]_V�Xc� UPQRWUS� YOWR_R̀� 			�� YV�RQWc̀O^OPr�
RQ� UPQRWUU� RXTV�V̀WRbVnPZRn� Uf� R̀RXTVf� eUWR̀Rn� UPQRWUU�0�qQR� R̀�̀QRWcgal

�R̀OWUT� 	QO ÛY� \ZOdc̀OVQ�YO�YVRXgR_UeRPQr�Ud\mOQr� V̀Pr� bWRjVPP�UPQRWUmVPZR]R�
WOd̀ UQUS� �RPPUU� U�RQ_V̂ rYcV�V]R�qQObc� �̀eVo_\YOWR_YRe�OPbVZQVf�ZOZ�mOPQr�eUWR̀Rn�
UPQRWUUf� U� _V^OVQf� P� R_YRn� PQRWRYcf� WS_� dOeVmOYUnf� U_\TUg� bR� ^UYUU� \ZOdOYUn�
eVo_\YOWR_YRn�WR̂ U�U�bR̂ RoVYUS�W\PPZR]R� jOWUdeOf�W\PPZR]R�ZObUQO^UdeOf�W\PPZRn�
WV̀R̂ ujUUf� P�_W\]Rn� PQRWRYc�0�bR� ÛYUU� WR̂ U�U� `̂ USYUS�dObO_YR�V̀WRbVnPZUg�WV̀Rt
ûjUn�U�PRjUO ÛPQUmVPZR]R�_̀UoVYUS�YO�vRWeUWR̀OYUV�X\Wo\OdYR]R�WV̀R̂ ujURYYR]R�

_̀UoVYUS�U�bWR̂ VQOWPZR]R� PRjUO ÛdeO� �̀ �RPPUUl
��P̀VQV�qQUg�eVQR_R̂ R]UmVPZUg�\ZOdOYUnf� �̀bR̂ YRn�eVWV�RQYRPSTUgPS�U�Z�Ud\mVYUu�

W\PPZR]R� ÛQVWOQ\WYR]R� bWRjVPPOf� PQOYR̀UQPS�RPRXR� RmV̀U_YRn�YO\mYOS�OZQ\O r̂YRPQr�
RXTVn� bWRX̂ VeOQUZUf� bR̂ RoVYYRn� �̀ RPYR̀\� YOPQRSTV]R� Ud_OYUSl

�� PÛ \� WS_O� UPQRWUmVPZUg� bWUmUYf� ÛQVWOQ\WYcV� U�RXTVZ\̂ rQ\WYcV� P S̀dU� �RPt
PUU�P� iWOYjUVn� �̀ k@444�0�k4k�̀ l̀�Xĉ U�ZWVbmVf�WOdYRPQRWRYYVV�U�b̂ R_RQR̀WYVVf�mVe�
P� ZOZRn�̂ UXR� _W\]Rn� V̀WRbVnPZRn� PQWOYRnl� iWOYj\dPZOS�^UQVWOQ\WO� U� PRjUO r̂YR�
bR̂ UQUmVPZOS� ecP̂ rf� vWOYj\dPZUV� X\Wo\OdYcV� WV̀R̂ ujUU�  #w�f�  w��f�  wxw� ]]lf� yOt
WUoPZOS�"Ree\YO� w# � ]lf�P�R_YRn�PQRWRYcf� ]̂ \XRZRV�_VnPQÙVf�RZOdc̀OVeRVf�YOmUYOS�
P�bRP̂ V_YVn�mVQV̀WQU�k4k� l̀f�YO�vWOYj\dPZ\u�^UQVWOQ\W\�U�ecP̂ r�W\PPZUe�WReOYRe�
U� W\PPZUe� UPZ\PPQR̀ef� eR]\mVV� R̀d_VnPQÙVf��V̂ UZRn� �ZQSXWrPZRn� 	RjUO ÛPQUmVPZRn�
WV̀R̂ ujUUf� P� _W\]Rnf�0�̀PV� qQU� U� _W\]UV� S`̂ VYUS� U� PRXcQUS�RbWV_V̂ Û U�eYR]RV�U�
P\TVPQ̀VYYRV� �̀ PR_VWoOYUU� U� YObWO`̂ VYUU�_̀UoVYUS�Z\̂ rQ\WYR]R� WOd`UQUS� �RPPUU�
U�iWOYjUU�YO�bWRQSoVYUU�_̀ \g�bRP̂ V_YUg� PQR̂ VQUnl� ��RXTVn�UPQRWUU�eVo_\YOWR_t
Ycg�Z\̂ rQ\WYcg�PS̀dVn�UPQRWUS�QR̀WmVPZR]R�RXTVYUS�W\PPZRn�U�vWOYj\dPZRn�ecP̂ U�
�̀ k@444�0�k4k� `̀ l� RXWOd\VQ� R_Y\� Ud� YOUXR̂ VV� PR_VWoOQV̂ rYcg� bR� XR]OQPQ\̀� P̀RUg�
eOQVWUO R̂̀�U�YOUXR̂ VV� `OoYcg�bR� P̀RVe\�dYOmVYUu� ]̂ O l̀� ��YV̀RdeRoYR�bWO`Û rYR�
bRYSQr�U�RjVYUQr� PecP̂ �U�_OoV�RXTUn�gOWOZQVW�WS_O�S̀ V̂YUn� �̀UPQRWUU�W\PPZRn�U�
vWOYj\dPZRn� Z\̂ rQ\Wcf� RPQO`OSPr� �̀ WOeZOg�YOjURYO r̂YR�dOeZY\QR]R� Ud\mVYUS� qQUg�
S`̂ VYUnf� U]YRWUW\S� Ug� d̀OUeYcV� P S̀dU� U� c̀_V ŜS� Ug� Ud�RXTVV̀WRbVnPZR]R� Z\̂ rt
Q\WYR�UPQRWUmVPZR]R�bWRjVPPOl

�VPeRQWS� YO� QVRWVQUmVPZ\u� RmV̀U_YRPQr� qQR]R� bR^RoVYUSf� P̂ V_\VQ� bWUdYOQrf� mQR�
UPQRWUS� ÛQVWOQ\WYcg�U� RXTVZ\̂ rQ\WYcg�RQYRhVYUn� �RPPUU�U� iWOYjUU�_R� PUg� bRW�
RPQOVQPS� RX̂ OPQru�eO R̂UPP̂ V_R̀OYYRnl� "�Ud\mVYUu� VV�_R� PUg� bRW� RXWOTO^UPrf� ZOZ�
bWO`Û Rf�^Uhr�bR�mOPQYce�bR̀R_Oef� �̀P S̀dU�P�RQ_V̂ rYceU�UeVYOeU�U�S`̂ VYUSeU�W\Pt
PZRn� U� vWOYj\dPZRn� ^UQVWOQ\Wl� �� WVd\̂ rQOQVf� YOWS_\� P� _RPQOQRmYRn� vOZQUmVPZRn�
Ud\mVYYRPQru� RQ_V̂ rYcg� mOPQYcg� qbUdR_R̀� UPQRWUU� vWOYZR�W\PPZUg� ^UQVWOQ\WYcg�
RQYRhVYUnf� RPQOuQPS�_OoV�bVWÙmYR�YV�RXP̂ V_R̀OYYceU�jV̂ cV�WOd_V ĉ�qQRn�UPQRWUUl�
�R�PUg�bRW�YV�Xĉ R�U�YVQ�YU�R_YR]R�P̀R_YR]Rf�RXRXTOuTV]R�QW\_Of�PUPQVeOQUdUW\ut
TV]R�bWVoYUV�W\PPZUV�U�vWOYj\dPZUV�WOdcPZOYUSf�bRP̀STVYYcV�RQ_V̂ rYce� R̀bWRPOe�
_OYYRn� bWRX̂ Vecl� �PẐ umVYUVe� S`̂ SVQPS� Ud̀ VPQYOS� ZYU]O� bWRvl� 2l�z%E{%F.s �
[)%�CE|.E&(�}&%F~%-I(�(F� ;EII-(al� �R�U�qQO�ZYU]Of�_R� PUg�bRW�PRgWOYSuTOS� P̀RV� dYOt
mVYUV� YOUXR̂ VV� PR̂ U_YR]R� Z̀̂ O_O� �̀_V̂ R�Ud\mVYUS�vWOYZR�W\PPZUg� Z\̂ rQ\WYcg�RQYRt
hVYUnf�S`̂ SVQPS�RXRXTOuTVnf�ZOZ�qQR� Ù_YR�Ud�POeR]R�YOd`OYUSf�^Uhr�bR�RQYRhVYUu
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Z�R_YRn� mOPQU�bWRX̂ Vecs� RYO�P\eeUW\VQ�^Uhr�WOdcPZOYUS�U�eOQVWUO ĉf�ZOPOuTUVPS�
R̀d_VnPQÙn�vWOYj\dPZRn�Z\̂ rQ\Wc�YO�W\PPZ\uf�U�bRmQU�YV�dOQWO]ÙOVQ�RXWOQYcg�`̂ USt
YUnl� "WReV�QR]Rf�ZYU]O� 2l�z%E{%F.l�̀ cĥ O� �̀P̀VQ� �̀ � ��]lf� O� P̀V� _R̀R̂ rYR�eYR]Rt
mUP̂ VYYcV� vOZQUmVPZUV� eOQVWUO ĉf� Rb\X̂ UZR̀OYYcV�dO� bRP̂ V_YVV�_̀O_jOQUbSQÛ VQUV�
W\PPZUeU�U�vWOYj\dPZUeU�UPP̂ V_R̀OQV̂ SeUf�RPQOuQPS�YV�QR̂ rZR�YV�P\eeUWR̀OYYceU� �̀
ZOZRe�̂ UXR�QW\_Vf�YR�U�YV�P̀V_VYYceU� R̀V_UYR�XUX̂ UR]WOvUmVPZUl� �P^Uf�QOZUe�RXWOt
dRef� �̀ RQYRhVYUU� PUPQVeOQUdOjUU� \oV� YOZRb̂ VYYR]R�eOQVWUO^O�0�qQR]R�bVW`RYOmO r̂t
YR]R�qQObO� P̀SZRn�YO\mYRn� WOXRQc�0�P_V̂ OYR� RmVYr� eO^Rf� QR� VTV� eVYrhV� P_V̂ OYR� �̀
YObWO`̂ VYUU� YO\mYR]R� RPecP̂ VYUS� qQR]R� eOQVWUO^O� U� WOdWOXRQZUf� YO� V]R�RPYR̀Vf�
RXTVn�bWRX̂ VeOQUZU�UPQRWUU�^UQVWOQ\WYcg�RQYRhVYUn��RPPUU�U�iWOYjUUl��_VPr�bVWV_�
UPP̂ V_R̀OQV̂ SeU� VTVf� _VnPQÙQV̂ rYRf� YVbRmOQcn� ZWOn� WOXRQcl

"WOnYSS� YV_RPQOQRmYRPQr� bWV_̀OWUQV̂ rYcg� mOPQYcg� Ud\mVYUn� bWRX̂ Vec� YV� bRd̀ Rt
^SVQ� �̀ YOPQRSTVV� `WVeS� _OQr� PZR̂ rZR�YUX\_r� bR̂ Y\u�VV�YO\mY\u�gOWOZQVWUPQUZ\l�
•QR�RXPQRSQV̂ rPQR̀� �̀ dYOmUQV̂ rYRn� eVWV�RbWV_V̂ Û R�gOWOZQVWf� PR_VWoOYUV�U�dO_OmU�
YOPQRSTV]R� Ud_OYUSl� NV̂ r� V]R�0�bWÙ V̂mr� ỲUeOYUV�Z�R_YRe\�Ud�YOUXR̂ VV� RQPQOut
TUgf�YR�ZWOnYV�`OoYcg�\mOPQZR̀�YOhV]R�^UQVWOQ\WR̀V_VYUSf�P\eeUWR̀OQr�_̂ S�RQ_V̂ rt
Ycg� R̀bWRPR̀� WOYVV� bWRUd̀V_VYY\u� WOXRQ\f� _OQr� �̀W\ZU�UPP̂ V_R̀OQV̂ S� dYOmUQV̂ rt
YRV� ZR̂ UmVPQR̀� YR̀cg� OWgÙYcg�eOQVWUO R̂̀�Uf�RbUWOSPr�YO�YUgf� c̀_̀UY\Qr� WS_�
YR̀cg� UPP̂ V_R̀OQV̂ rPZUg� QVe�U� \PQOYR̀UQr� WS_� YR̀cg� ^UQVWOQ\WYcg� PS̀dVn� �RPPUU�
U� iWOYjUUl

yR_O`̂ SuTVV� XR̂ rhUYPQR̀� b\X̂ UZ\Vecg� PQOQVn�U�eOQVWUO R̂̀� YVbRPWV_PQV̀YYR�
P S̀dOYR� P�RPYR̀YRn� QVeRn� Ud_OYUS�0�̀cSPYVYUVe� W\PPZR�vWOYj\dPZUg� ^UQVWOQ\WYcg�
RQYRhVYUnl� �_YR̀WVeVYYRf� WV_OZjUS� PRm Ô� jV̂ VPRRXWOdYce� Z̀̂ umUQr� �̀Ud_OYUV�
QOZoV�eOQVWUO ĉf�ZRQRWcV�bWV_PQO`̂ SuQ�YVPReYVYYcn�YO\mYcn�UYQVWVP�_̂ S�Ud\mVYUS�
WS_O� ZW\bYVnhUg� bUPOQV̂ Vn� iWOYjUU�U� ZRQRWcVf� èVPQV� P�QVef�WOPZWc̀OuQ�YOhU�
OWgÙYcV�XR]OQPQÒ� �̀RQYRhVYUU�dObO_Ycg� ^UQVWOQ\Wl��OZRc̀f� YObWUeVWf� YVZRQRWcV�
b̀VWc̀V�b\X̂ UZ\VecV�QVZPQc��R̂ rQVWOf��l��l��\PPRf��O r̂dOZOf��l� _V� �UYrUf��l��u]Rf�
�RWo� 	OY_f� �VWOYoVf� �R^Sl

�� P S̀dU�P�bWV_PQRSTUe� �̀  ���� ]l�  A��̂ VQYUe� uXÛ VVe� �V̂ UZRn� vWOYj\dPZRn� X\Wt
o\OdYRn� WV̀R̂ ujUUf� WV_OZjUS� PRm Ô� QOZoV� YVRXgR_Uece� WOPhUWUQr� UPQRWUZR�̂ UQVt
WOQ\WYcV� WOeZU� YOPQRSTV]R� Ud_OYUS�U�Rb\X̂ UZR̀OQr� �̀ YVe� QOZRn� jVYYcn� U� YR̀cn�
UPQRmYUZf�ZOPOuTUnPS�UPQRWUU�qQRn�WV̀R̂ ujUU�U�RQYRhVYUS�Z�YVn� jOWUdeOf�ZOZ�_Rt
YVPVYUS� W\PPZR]R� bRP̂ O� �̀yOWUoV� �̀bVWUR_�  #wx�0� #��� ]]lf� �l� �l� 	UeR̂ UYOl� �d\t
mVYUV� qQUg� UPQRWUmVPZUg� _OYYcg� YVRXgR_UeR� U� _̂ S� bRYUeOYUS� QVg� ÛQVWOQ\WYcg�
bWRjVPPR̀�U�S̀ V̂YUn�ZRYjO�k@444�0�YOmO^O�k4k�`̀ lf� �̀ZRQRWcg�RQWOdÛ RPr�RQYRhVYUV�
W\PPZR]R� _̀RWSYPQ`O� Z� WV̀R̂ ujUUl

	R_VWoOYUV� ZOo_R]R� Ud�QWVg� QReR̀� Ud_OYUS� QOZR̀Rs
�QZWc̀OuTUV� bVWc̀n� QRe� _̀V� PQOQrU�0�[�UQVWOQ\WYcV� d̀OUeRRQYRhVYUS� �RPPUU�

U�iWOYjUU�k@4440k4k� V̀ZR̀a�U�[iWOYj\dPZOS�^UQVWOQ\WO�U� 			�a�0�_OuQ�RXTUV�
``R_YcV� RmVWZUf� gOWOZQVWUd\uTUV�RPYR`YRV� PR_VWoOYUV� _̀\g̀VZR̀Rn�
UPQRWUU� d̀OUeRRQYRhVYUn�W\PPZRn�U�vWOYj\dPZRn� ÛQVWOQ\W�U�QV�]̂ \XRmOnhUV�bWUYjUt
bUO r̂YcV�UdeVYVYUS� �̀qQUg�RQYRhVYUSgf�ZRQRWcV�Xĉ U� ỲVPVYc� �V̂ UZRn��ZQSXWrPZRn�
	RjUÔ UPQUmVPZRn� WV̀R̂ ujUVnl

�� RPQO r̂YRef� PR_VWoOYUV�bVW`R]R� QReO� RXWOd\uQ� b\X̂ UZOjUU� eOQVWUO R̂̀f�
gWRYR̂ R]UmVPZU� RQYRPSTUgPS�Z� k@444�0�YOmO \̂� k4k� `̀ l� U� ]W\bbUW\uTUgPS� `RZW\]�
QWVg�RPYR̀Ycg�QVes�vWOYj\dPZRn�bWRP̀VQUQV̂ rPZRn�^UQVWOQ\Wcf�iWOYj\dPZRn�X\Wo\Odt
YRn� WV̀R̂ ujUU�  #w��]l�Uf�YOZRYVjf� c̀d̀OYYRn� qQRn� WV̀R̂ ujUVn� RXTVV̀WRbVnPZRn�
vVR_O r̂YRn� WVOZjUUf� ]̂ OỲce� U_VR̂ R]Re� ZRQRWRn� S`U^PS� �RdVv�_V� �VPQWf� _R̂ ]R�
oÙhUn� �̀ �RPPUU� U� eYR]R� bUPOh̀Un� R� YVnl

iWOYj\dPZOS�bWRP̀VQUQV̂ rPZOS�^UQVWOQ\WOf�RPQOÙ̀hOS�PQR̂ r�]̂ \XRZUn�P̂ V_� �̀UPQRt
WUU� W\PPZRn� Z\̂ rQ\Wcf� bWV_PQO`̂ VYO� �̀QWVg� b\X^UZOjUSg�0�[�OP̂ V_UV� �R̂ rQVWO�
�̀ 			�af�[�UQVWOQ\WYOS�ZRWWVPbRY_VYjUS� �̂ VY�_V�	VYeRWO� �̀�RPPUua�U�[yUPreO�UYRt
PQWOYjV̀ �Z� �l��l�€\̀O R̂̀\al� �OUXR̂ VV�ZW\bYcn�YO\mYcn�UYQVWVP�bWV_PQO`̂ SVQ�bVWt
`OS� b\X^UZOjUSf� bRZOdc̀OuTOSf� ZOZUe� UPẐ umUQV̂ rYce� XR]OQPQR̀e� `R̂ rQVWR̀PZUg�
vRY_R̀� WOPbR̂ O]OuQ� YOhU� OWgÙYcV� PRXWOYUSl� 	WV_U�WS_O� _RZ\eVYQR̀� d_VPr� bVmOt
QOuQPS� _̀V� YVUd_OYYcV� W\ZRbUPU� �R̂ rQVWO� XR̂ rhR]R� UPQRWUZR�̂ UQVWOQ\WYR]R�UYQVt
WVPOl� �_YO� Ud�YUg�0�WOYYUn� vWO]eVYQ�QWO]V_UU� [�RY� yV_WRaf� YObUPOYYcn� YV� ZOYRt
YUmVPZUe�_̂ S�vWOYj\dPZRn�QWO]V_UU�O V̂ZPOY_WUnPZUe�PQUgRef�O�YVWR̀YceU�PQWRZOeU�
`R̂ rYR]R� PQUgO� J A�� PQWRZULf� _W\]OS�0�[bRP̀STVYUVa� QWO]V_UU� [�̂UebUSa� Ud̀VPQYRe\�
_VSQV̂ u�k@444� l̀��s��l�€\̀O R̂̀ \l� �PYR̀YOS�jVYYRPQr�U�UYQVWVP�qQR]R�[bRP̀STVYUSa�
dOẐ umOuQPS� �̀QRef� mQR� RYR�_OVQ�YR̀cn�U�mWVd̀cmOnYR� SWZUn�eOQVWUO �̂ bR� `RbWRP\�
R� d̀]̂ S_Og��R r̂QVWO�YO�_WOeOQ\W]Uu�€VZPbUWO�U� PjVYUmVPZRV�UPZ\PPQ`Rl� 	\TVPQV̀Yt
Yce�bRbR̂ YVYUVe�Ud̀VPQYR]R�_R�PUg�bRW�qbUPQR̂ SWYR]R�YOP V̂_US� �R̂ rQVWO�S̀ ŜuQPS�
RbUPOYUV�U�b\X̂ UZOjUS� W\ZRbUPYR]R� PXRWYUZO�  #w� bR_̂ UYYcg� R̀̂ rQVWR̀PZUg� bUPVe
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Z�PVerV� �OWoOYQO r̂�0�yRY�_V� �Vn̂ r�0�UPQRmYUZ� YVPReYVYYRn� ÒoYRPQU� _̂ S�Ud\mVYUS�
ÛQVWOQ\WYRn�XUR]WOvUU�bUPOQV Ŝl� �_VPr�oV�b\X̂ UZ\VQPS�U�WS_�_W\]Ug�bUPVe� �R̂ rt

QVWO�Z�WOd̂ UmYce� O_WVPOQOef� O�QOZoV�bUPreO� Z�YVe\f� PR_VWoOTUVf� �̀mOPQYRPQUf�YRt
c̀V�eOQVWUO ĉ� _̂ S� P\o_VYUS� R� V]R� UYQVWVPOg� �̀ RX̂ OPQU� W\PPZRn�UPQRWUUl
�̀V� _W\]UV� b\X̂ UZOjUUf� �̀ ZRQRWcg� `RPbWRUd̀R_SQPS� YVUd_OYYcV� QVZPQc� �V̂ r̀Vt

jUSf� �O^OeXVWOf� �O^UOYUf� �uvvRYOf� O�QOZoV� WOd̂ UmYcV�eOQVWUO ĉ�R� �U_WRf� �R̂ rt
QVWVf� �ReOWhVf� �l��l� �\PPRf� _OuQ�dYOmUQV̂ rYRV� ZR̂ UmVPQR̀� YR̀cg� _RZ\eVYQO r̂Ycg�
_OYYcg� _̂ S�Ud\mVYUS�YV�QR̂ rZR� W\PPZR]R� [̀V̂ reRoYR]R� `R̂ rQVWrSYPQ`Oaf� YR� U� ÛQVt
WOQ\WYRn� U� RXTVPQV̀YYR�XcQR̀Rn�oUdYU� bWV_WV̀R̂ ujURYYRn� iWOYjUUf� O� QOZoV� _̂ S�
gOWOZQVWUPQUZU� RQYRhVYUS�Z� �RPPUU� `WVeVY� �ZOQVWUYc� 44� WS_O� ZW\bYVnhUg� bWV_t
PQOÙQV̂ Vn� vWOYj\dPZRn� RXWOdR̀OYYRPQU� ZRYjO� k@444� l̀

�VeO�RX�RQYRhVYUU�jOWUdeO�Z��V̂ UZRn�vWOYj\dPZRn�X\Wo\OdYRn�WV̀R̂ ujUU�WOPZWct
ÒVQPS� YO�eOQVWUO V̂�_Ub̂ ReOQUmVPZUg�_RYVPVYUn� W\PPZR]R� bRP̂ O� �̀ yOWUoV� �̀ bVWUR_�
 #wx0 #��� ]]lf� �l� �l� 	UeR̂ UYOl� �PQRWUmVPZOS� jVYYRPQr� U� YO\mYcn� UYQVWVP� qQUg�
_RYVPVYUn� dOẐ umOuQPSf� bWVo_V� P̀V]Rf� �̀QRef� mQR�RYU� _OuQ� V̀PreO� P\TVPQV̀YYcn�U�
SWZUn� eOQVWUO f̂� WOdRX̂ OmOuTUn� ZRYQWWV̀R̂ ujURYY\u� WR̂ r� bWO`UQV r̂PQ`O� �ZOQVt
WUYc� 44�U� VV�bR̂ UQUZU� �̀RQYRhVYUU� iWOYj\dPZRn�WV̀R̂ ujUU�  #w��]l

�̂ S� Ud\mVYUS� PQR̂ r� YV_RPQOQRmYR�VTV�Ud̀VPQYRn�YOe� ÛQVWOQ\Wcf�PRd_OYYRn�iWOYt
j\dPZRn� WV̀R̂ ujUVnf� XR̂ rhRn� UYQVWVP� bWV_PQO`̂ SVQ� b\X̂ UZ\Vecn� QVZPQ� YVUd_OYYRn�
bOQWURQUmVPZRn�brVPc�[�XVQc�]WOo_OYRZa��l��l��û rVYO�0�SWZUn�RXWOdmUZ�POYZû RQ
PZRn�_WOeOQ\W]UUl

�XTVV̀WRbVnPZOSf� �̀QRe�mUP̂ V�U�W\PPZOSf� vVR_O r̂YOS�WVOZjUS�YOmO^O�k4k� l̀� bRt
ZOdOYO� �̀WOXRQV�[�RdVv�_V��VPQW� �̀ �RPPUUal� ��YVn�b\X̂ UZ\VQPS�XR̂ rhRV� ZR̂ UmVPQR̀�
YVUd_OYYcg�_RZ\eVYQR̀f� P\TVPQV̀YYR�_RbR̂ YSuTUg�Ud̀VPQYcV�\oV�bWVo_V�eOQVWUO ĉ�
R�oUdYU�U�_VSQV̂ rYRPQU�qQR]R�U_VR̂ R]O�b\X̂ UjUPQO�WVOZjUUl�yWÙ V̂mVYYcV�eOQVWUO ĉ�
bRd̀R̂ SuQ� WOPZWcQr� UYQVYPÙY\u� _VSQV̂ rYRPQrf� ZRQRW\u� WOd`Û � �RdVv�_V� �VPQW� �̀
W\PPZRe� _̀RWSYPZRe� RXTVPQV̀� yVQVWX\W]Of� ]_V� RY� bWRoÛ �  x� V̂Qf� PRd_O`OS� �̀ YVe�
RPRX\u� WVOZjURYY\u� ]W\bbUWRZ̀\f� dO_OmOeU�ZRQRWRn� Xĉ U� \ZWVb̂ VYUV� _̀RWSYPZUg�
bWÙÛ V]Un�U�ZWVbRPQYR]R� bWO`O�U� bWRbO]OY_O� ZOQR̂ UjUdeOf� ZOZ�_\gR̀YR]R� RW\_US�
OWUPQRZWOQUmVPZRn� WVOZjUUl

	QOQrU�U�b\X̂ UZOjUU�`QRWR]R�QReO� RP̀VTOuQ� WS_� R̀bWRPR̀�R� P`SdSg�vWOYj\dt
PZRn� ÛQVWOQ\Wc�P�W\PPZRn� �̀k4k� l̀� �OXRQc� qQU�YVR_YRWR_Yc�bR�P̀RVe\�gOWOZQVW\� U�
jV̂ Sef� ZRQRWcV�RYU�bWVP̂ V_\uQl� �P̂ U� �̀ RQYRhVYUU�_̀ \g�ZW\bYVnhUg�UeVY�W\PPZRn�
ÛQVWOQ\Wc�0�y\hZUYO� U� �R̂ PQR]Rf� vWOYj\dPZUV� PS̀dU� ZRQRWcg� YVR_YRZWOQYR� U� P�

WOdYcg� PQRWRY� bR_̀VW]O ÛPr� Ud\mVYUu� �̀ YO\mYRn� ^UQVWOQ\WVf� _OYc�RmVWZUf� P\eeUt
W\uTUV� RPYR̀YRn� eOQVWUO �̂ vOZQUmVPZUg� YOX̂ u_VYUnf� d_VPr� YOZRb̂ VYYcnf� QR�Ud\t
mVYUV�P̀SdVn�P�W\PPZRn�oUdYru�U�Z\̂ rQ\WRn� _̀ \g�ZW\bYVnhUg�bWV_PQOÙQV̂ Vn�vWOYt
j\dPZRn� ÛQVWOQ\Wc�k4k� l̀�0��O r̂dOZO�U� �u]R�_OYR� �̀WOXRQOgf�PQWVeSTUgPS�Z�eRYRt
]WOvUmVPZRn�WOdWOXRQZV�QVecl� •QU�WOXRQc� b̀VWc̀V� �̀ ^UQVWOQ\WV�hUWRZR� Rg̀OQc̀OuQ�
QVe\� W\PPZUg� UYQVWVPR̀�U� W\PPZUg� P̀SdVn� �O r̂dOZO� U� �u]Rf� O� QOZoV� QVe\�R�Q`RWt
mVPZRe� R̀d_VnPQÙU� Ug� YO� W\PPZ\u� ^UQVWOQ\W\f� bWU`̂ VZOS� _̂ S� qQR]R� RXhUWYcV�OWt
gÙYcV�U�UYcV�eOQVWUO ĉf� P\TVPQV̀YYR�_RbR̂ YSuTUV�W\PPZUeU�UPQRmYUZOeU�XUR]WOt
vUmVPZUV� _OYYcV� RX� qQUg� bUPOQV Ŝgl� yR� hUWRQV� Rg̀OQO� QVec�U�XR]OQPQ\̀� bWÙ V̂t
mVYYR]R� eOQVWUO^O�Z�qQRn�oV� ]W\bbV� WOXRQ� RQYRPUQPS� PQOQrS�RX� •̂ UeV� �VTVWPZRef�
b̀VẀcV� RP̀VTOuTOS� _VSQV̂ rYRPQr� qQR]R� W\PPZR�vWOYj\dPZR]R�bRqQO�WReOYQUZO� �̀ RXt
ÔPQU�\PQOYR̀ V̂YUS�P̀SdVn�eVo_\�RvUjURdYRn�U�P^OS̀YRvÛ rPZRn� �RPPUVn����g�]R_R̀�

U� WReOYQUmVPZRn� iWOYjUVn� �u_R̀UZO�iÛ UbbOl
�W\]Rn� WOd_V̂ � bWV_PQO`̂ SuQ� PQOQrU� U� b\X̂ UZOjUUf� bRP̀STVYYcV� XR̂ VV� mOPQYce�

WOdWOXRQZOe� WOd̂ UmYcg� QVe�Ud�RX̂ OPQU� W\PPZR�vWOYj\dPZUg� ^UQVWOQ\WYcg� RQYRhVt
YUn�k4k� l̀� �OZR`Of� YObWUeVWf� WOXRQO� [�SdVePZUn�U� iWOYjUSaf�_OuTOS� P\TVPQV̀Yt
Ycn� YR̀cn� eOQVWUO �̂ _̂ S� gOWOZQVWUPQUZU� RQYRhVYUn� �SdVePZR]R� Z�vWOYj\dPZRn�
ÛQVWOQ\WV� U� o\WYO ÛPQUZV�  w ��0� w��� ]]l� U� \PQOYO`̂ ÙOuTOSf� �̀ mOPQYRPQUf� YO�

eOQVWUÔ V�YVUd_OYYR]R�bUPreO� Z�WV_OZQRW\�[;(HE(�2FC•C|B‚,'-ƒE(a�0�bVWR̀PQVbVYYR]R�
bOeSQYUZO�W\PPZRn�bR̂ UQUmVPZRn� ÛQVWOQ\Wc� Q̀RWRn�bR̂ R̀UYc����g� ]R_R̀ �0�V]R�P S̀dU�
U�V_UYRecP̂ UV� P� ÛXVWO r̂YR�ZRYPQUQ\jURYYce� _̀UoVYUVe� R̀� iWOYjUUl� 	u_O� oV�
Y\oYR� bWUPRV_UYUQr� b\X̂ UZOjUu� YVUd_OYYcg� bUPVe� �l� 	l� �\W]VYV`O� Z� î RXVW\f�
•l�_V��RYZ\W\�U��OZPUe\��u�"OY\f�_OuTUg�YR̀cn�eOQVWUO �̂_̂ S�P\o_VYUn�R� d̀OUeRt
RQYRhVYUSg� W\PPZR]R� WReOYUPQO� P� YOd̀OYYceU� bUPOQV̂ SeU� U� S`̂ SuTUgPS� jVYYce�
_RbR̂ YVYUVe�Z�Q\W]VYV̀PZRe\�qbUPQR̂ SWYRe\�YOP̂ V_Uu„�_O V̂Vf�b\X̂ UZOjUu�_RYVPVYUn�
PVZWVQYR]R� bOWUoPZR]R� O]VYQO� W\PPZRn�bR̂ UQUmVPZRn� bR̂ UjUUf� �ZR`O� �R̂ PQR]Rf� �̀ 444�
RQ_V̂ VYUVf� bWV_PQO`̂ SuTUg� dYOmUQV̂ rYcn� UYQVWVP� UPQRWUmVPZR]R� UPQRmYUZO� Uf�RPRt
XVYYRf� UPQRmYUZO� _̂ S� Ud\mVYUS� vWOYj\dPZRn�o\WYO^UPQUZU� RQ� PVWV_UYc����g�]R_R̀�
k4k� l̀�_R�YOmO^O�ZWcePZRn� R̀nYcf� �̀mOPQYRPQUf� SWZR� WUP\uTUg�YO�U_VR̂ R]UmVPZRe�
\mOPQZV� WR̂ r� POeR_VWoOÙSf� ZOZ� [oOY_OWeO� �̀WRbca„� YOZRYVjf� b\X̂ UZOjUu� bUPVe
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�R^Sf�bUPVe��uQmV̀O�R�vWOYj\dPZUg�bR̂ UQUmVPZUg�PRXcQUSg� w#�0 w#��]]l�U�bVWVbUPZU�
�l� �UhbVYO�P� �O]\̂ SV c̀el

�WVQUn�QRef� �̀ RQ ÛmUV� RQ� bVWc̀g� _̀ \gf� PR_VWoUQ�dYOmUQV̂ rYRV� ZR̂ UmVPQR̀�
XR̂ VV�eV ẐUg�bR�RX…Ve\�U� WOd̂ UmYcg� bR� P̀RVn�RXTVn�QVeOQUZV� U� gOWOZQVW\� WOXRQf�
ZRQRWcV�RXWOd\uQ�YVPZR̂ rZR�WOd_V R̂̀ f� Û U� ]W\bbl

�� bVWR̀e� WOd_V V̂f� bWR_R̂ oOuTVe� b\X̂ UZOjUu� YR̀cg� eOQVWUO^R̀ f� RQYRPSTUgPS�
Z� Ud\mVYUu� ÛQVWOQ\WYcg� RQYRhVYUn� �RPPUU�U� iWOYjUUf� bVmOQOuQPS� YVUd_OYYcV�
_RZ\eVYQc�R�WOXRQV� �R̂ rQVWO� YO_� [�PQRWUVn� �RPPUU� bWU� yVQWV� �V̂ UZReaf� PQOQrS�
[�VZOXWUPQ�U��O r̂dOZaf� c̀SPYSuTOS� YO� YVUd_OYYcg�eOQVWUO^Og� RQYRhVYUV� "ugV r̂t
XVZVWO�Z�vWOYj\dPZRe\� WReOYUPQ\f� U� WS_� _W\]Ug� PRRXTVYUnl� �YR]R� YR̀cg� dYOmUt
QV̂ rYcg�eOQVWUO R̂̀� _̂ S�UPQRWUU� W\PPZR�vWOYj\dPZUg�RXTVPQV̀YYcg�U� ÛQVWOQ\WYcg�
QVmVYUn�ZRYjO�k@444�U�YOmO^O�k4k� `̀ l�_OVQ�b\X^UZOjUS�bVWVbUPZUf�eVe\OWR̀�U�_W\t
]Ug� _RZ\eVYQR̀� Ud� OWgÙR̀ � 	Q\W_dc�•_̂ UY]� U�XOWRYVPPc� "Wu_VYVWl� �_VPrf� �̀mOPQt
YRPQUf� b\X̂ UZ\uQPS� YVUd_OYYcV� bUPreO� �VWYOW_VYO� _V� 	VY�yrVWOf� €OQRXWUOYOf�
]�oU� _V� 	QO r̂f� �VYoOeVYO� "RYPQOYO�U� 	VYQ��p̀Ol� 	R̀PVe� bRmQU� YV� Ud\mVYYOSf� YR�
mWVd̀cmOnYR� P\TVPQV̀YYOS� _̂ S� UPQRWUU� ZOZ�W\PPZRnf� QOZ�U�vWOYj\dPZRn�^UQVWOQ\W�
QVeO� R� ÛQVWOQ\WYRn� OZQÙYRPQU� vWOYj\dPZRn� qeU]WOjUU� qbRgU�  #w�� ]l� �̀ �RPPUU�
mOPQUmYR� WOdWOXOQc̀OVQPS� YO� OWgÙYcg� eOQVWUO^Og�[	QWR]OYR̀PZRn�OZO_VeUUal

	̂ V_\uT\u� ]W\bb\� RXWOd\uQ� _̀O� XR̂ rhUg� RXdRWOl� yVWc̀n� Ud� YUg�0�[�d\mVYUV�
W\PPZRn� ÛQVWOQ\Wc� R̀� iWOYjUUa�0�S`̂ SVQPS�bVWc̀e�RbcQRe�PRjUO r̂YR�bR̂ UQUmVPZRn�
UYQVWbWVQOjUU�vWOYj\dPZR]R� W\PPR̀V_VYUS� RQ�PVWV_UYc� k@444� l̀� _R� YOhUg�_YVn�Uf�
èVPQV�P�QVef� bVWR̀n�YO�W\PPZRe� SdcZV� P̀R_ZRn� XUX̂ UR]WOvUmVPZUg� eOQVWUO^R �̀ bR�
_OYYRe\� R̀bWRP\l� �QRWRn� RXdRW�0�[NOWPZOS� jVYd\WO� R� vWOYj\dPZUg� bUPOQV̂ Sga�0�
b̀VWc̀V� YO� RXhUWYRe� eOQVWUO V̂� Ud\mOVQ� RPYR̀YcV� bWUYjUbc� U� bWOZQUZ\�jOWPZRn�
jVYd\Wc� �̀ VV� RQYRhVYUSg� Z� ZW\bYVnhUe�vWOYj\dPZUe�bUPOQV̂ Se� k@4440k4k� `̀ l

�YOmUQV̂ rY\u�]W\bb\�RXWOd\uQf�_O V̂Vf�b\X̂ UZOjUU�YR̀cg�RXYOW\oVYYcg� �̀OWgÙOg�
			��QVZPQR̀�vWOYj\dPZUg�bUPOQV̂ Vnl� y\X̂ UZ\uQPSf� �̀ mOPQYRPQUf� bUPreO�U�_W\]UV�
OQ̀R]WOvc� �l��l� �\PPRf� €OQRXWUOYOf� �RWo� 	OY_f� �VWOYoV� U� _Wl

	OeRPQRSQV̂ rYcn� WOd_V̂ � QWVQrV]R� QReO� bWV_PQO`̂ SVQ� ]W\bbO� UPZ\PPQR̀̀V_mVPZUg�
WOXRQl� 	WV_U�eYR]Ug� gWOYSTUgPS� �̀ g\_RoVPQV̀YYcg� PRXWOYUSg� 			�� bWRUd̀V_VYUn�
UPZ\PPQ`O�b\X̂ UZ\VQPS� YVUd_OYYOS� W\ZRbUPr� P� eUYUOQuWOeU�dYOeVYUQR]R�bOeSQYUZO�
vWOYj\dPZRn� O^̂ V]RWUmVPZRn� bRqdUU�0�[�ReOYO� �Rdca� JW\ZRbUPr� YOmO^O� k@4� l̀Lf�
WS_�_W\]Ug� PQOWRvWOYj\dPZUg� eUYUOQuW� Jk4@0k@4� `̀ lLf� bRWQWVQc� U� bRWQWVQYOS�
PZ\̂ rbQ\WO� �R̂ rVWOf� "RWYV Ŝf� �R̂ rQVWOf� �uvvRYOf� �\PPR� U� _Wlf� Û ûPQWOjUU� Z�
bWRUd̀V_VYUSe� �R̂ rVWOf� �OvRYQVYOf� �R̂ rQVWOf� PZOdZOe� yVWWR� U� _Wl

�PV�b\X̂ UZ\VecV�_RZ\eVYQcf�YObUPOYYcV�YO�vWOYj\dPZRe�SdcZVf�bVmOQOuQPS� �̀qQUg�
RPYR̀Ycg�QReOg� �̀ W\PPZUg� bVWV`R_Ogl� y\X̂ UZOjUS� QVZPQR̀� QVg� oV� _RZ\eVYQR̀� YO�
SdcZV�RWU]UYO^Of� �̀ PRbWR̀Ro_VYUU� ZWOQZUg�WVdueV�UPP̂ V_R̀OQV̂ rPZUg�WOXRQf� PRPQOt
ÙQ�PR_VWoOYUV�RQ_V^rYR]R� JmVQV̀WQR]RL�QReOl
�d_OYUV�bWU]RQR̀Û �Z�bVmOQU� 	l� �l� �OZOhUYl

��dOẐ umVYUVf�WV_OZjUS�[�UQVWOQ\WYR]R� �OP̂ V_PQÒa�bWUYRPUQ�P̀Ru�X̂ O]R_OWYRPQr�
P̀Ve� \mWVo_VYUSe�U� ÛjOef� RZOdOh̀Ue�Vn�bReRTr� �̀ WOXRQV� YO_�qQUe�Ud_OYUVel�0�
�PRXVYYR� XR̂ rh\u�U� jVYY\u� bReRTr� WV_OZjUS� YVUdeVYYR� bR \̂mO^O� RQ�_UWVZQRWO�

4FI.-.E.� '(I�,.E'(I�I|%H(If�bWRvl�7F'&,� 9%KRFf� bWUYS̀hV]R� YVbRPWV_PQV̀YYRV� \mOt
PQUV� �̀Ud_OYUUf�_ÒhV]R�WS_�RXTUg�PR̀VQR̀�U� \ZOdOYUn�U�PbRPRXPQR̀̀Oh̀V]R�bR̂ \mVt
YUu�WV_OZjUVn�Ud�iWOYjUU�jV̂ R]R�WS_O�YVRXgR_Uecg�Vn�OWgÙYcgf�XUX̂ UR]WOvUmVPZUgf�
Û ûPQWOQÙYcg�U�UYcg�eOQVWUO R̂̀l� �YOmUQV r̂Y\u� bReRTr� RZOdO �̂ Ud_OYUu�QOZoV�
U� ]l� 9-C+(|� $B&|-Ff� YVbRPWV_PQV̀YYR� bWR̀V_hUn� P̀V�YVRXgR_UecV�eYR]RmUP̂ VYYcV�
OWgÙYR�XUX̂ UR]WOvUmVPZUV�UdcPZOYUS� �̀bOWUoPZUg�OWgU`Ogf�XUX̂ URQVZOg�U�e\dVSgl

�O� PR_VnPQÙV� �̀ WOdcPZOYUU� U� bWV_RPQO`̂ VYUU� WS_O� g\_RoVPQV̀YYcg� Û ûPQWOt
QÙYcg� eOQVWUO R̂̀ � WV_OZjUS� bWUYRPUQ� X̂ O]R_OWYRPQr� _UWVZQRW\� �RP\_OWPQV̀YYR]R�
•WeUQOoO�OZO_VeUZ\��l� �l� �WXV^U� U� �l� �l� �RXWRZ^RYPZRe\l
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	QOQrS� 	l��OZOhUYO

�� UPQRWUU� WOd`UQUS� V`WRbVnPZRn� Z\^rQ\Wc� iWOYjUU� bWUYO_^VoUQ�
RPRXOS� WR^rl� �YO� RZOdO^O� YOUXR^VV� ]̂ \XRZRV� U� _^UQV r̂YRV� Z\̂ rQ\WYRV�
`Rd_VnPQ`UV� bRmQU� YO� `PV� _W\]UV� PQWOYc� �ObO_Ol� �O� bWRQSoVYUU� PQRt
^VQUn� JdO� UPZ^umVYUVe� qbRgU� �VYVPPOYPOf� ZR]_O� bVW`VYPQ`R`O^U� UQO^rt
SYPZUV� Z\̂ rQ\WYcV� `^USYUSL� iWOYjUS� Xĉ O� bR_^UYYRn� Z\̂ rQ\WYRn�
eVQWRbR^UVn� �̀ WRbcf� yOWUo�0�bWUdYOYYRn� PQR^UjVn� V`WRbVnPZR]R� eUWOf�
vWOYj\dPZUn� SdcZ�0�V_UYPQ`VYYce� eR]\TUe� bWVQVY_R`OQr� YO� bR^RoVYUV�
eVo_\YOWR_YR]Rl

�� mUP^V� _W\]Ug� V`WRbVnPZUg� PQWOYf� �RPPUS� eYR]RV� `dS^O� RQ� `V^UZRn�
Z\̂ rQ\Wc�vWOYj\dPZR]R�YOWR_O�U�QVPYR�P`SdOYO�P�YVnl� ��QR�oV� `WVeS�W\Pt
PZUn� YOWR_� `cWOXRQO �̂ P`RU� POeRXcQYcV� Z\̂ rQ\WYcV� jVYYRPQU� eUWR`R]R�
dYOmVYUS� U� TV_WR� `VWY\̂ � P`Rn�_R ]̂� iWOYjUUl� �̂ UQV^rYcV� U� b^R_RQ`RWt
YcV� RXTVYUS� W\PPZRn� U� vWOYj\dPZRn� ecP^U� YO� bWRQSoVYUU� bRP^V_YUg�
_ \̀g� PQR^VQUn� RXWOd\uQ� R_Y\� Ud� YOUXR^VV� PR_VWoOQV r̂Ycg� ]^O �̀ �̀ UPQRt
WUU� eVo_\YOWR_YR]R� Z\̂ rQ\WYR]R� PRQW\_YUmVPQ`O� YR`R]R� `WVeVYUl� �Oe�
bWV_PQRUQ� RdYOZReUQrPS� P� RPYR`Yce� PR_VWoOYUVe� _ \̀g`VZR`Rn� UPQRWUU�
`dOUeRRQYRhVYUn� W\PPZRn� U� vWOYj\dPZRn� ^UQVWOQ\W� U� YOeVQUQr� ]̂ O`YcV�
qQObc� qQR]R� _^UQV r̂YR]R� Z\^rQ\WYR]R� RXTVYUSl

	U r̂YVVf� XVdWOd_V r̂YVV� `PV]R� Z\̂ rQ\WYRV� dYOmVYUV� iWOYjUU� PZOdO^RPr�
�̀V`WRbVnPZRn� oUdYU� YO� W\XVoV� k@440k@444� `̀ l� [�� YOmO^V� k@444� PQRt

^VQUS� vWOYj\dPZOS� ^UQVWOQ\WO� RX^O_O^O� �̀ WRbRuf�0�bUPO �̂ y\hZUYl�0�
�YO�_R^oYO� Xĉ O�UeVQr�YO� �RPPUu�_R ]̂RV� U� WVhUQV r̂YRV� `̂ USYUVa l� •QR�
Xĉ R� RX\P^R`̂ VYR� WS_Re� bWUmUYl

�O� bWRQSoVYUU� k@44� PQR^VQUS� iWOYjUS� PRd_OVQ� `V^UZ\u� bR� P`RVn�
RXTVPQ`VYYRn� dYOmUeRPQU� ^UQVWOQ\WYR�g\_RoVPQ`VYY\u�Z\^rQ\W\„� jV^RV�
[PRd`Vd_UV� ]VYUV`a� Jy\hZUYL� bWV_PQO`^SVQ� VV�0�"RWYV^rf� yOPZO^rf� �RP
PuqQ� U� iVYV^RYf� �\O^Rf� �OPUYf� �R r̂VW� U� �OvRYQVYl� "\^rQ\WO� qQO� RbUt
WOVQPS� YO� PU r̂Y\u� jVYQWO^UdR`OYY\u� ]RP\_OWPQ`VYYRPQrf� YO� PRjUO r̂YRV�
]RPbR_PQ`R� _`RWSYPQ`Of� \QWOQU`hV]R� Xĉ \u� vVR_O r̂Y\u� YVdO`UPUeRPQrf�
YR� PRgWOYU`hV]R� P`RU� PRP^R`YcV� bWU`U^V]UUf� YO� P\TVPQ`R`OYUV� bR^Ut
QUmVPZU�VTV�XVPbWO`YRnf�YR�qZRYReUmVPZU�\oV�ZWVbZRn�X\Wo\OdUUf� `VPreO�
OZQU`YR� \mOPQ \̀uTVn� �̀ U_VR^R]UmVPZRn� oUdYU� PQWOYcl� �O^UmUV� WOdt
`UQcg� X\Wo\OdYcg� q^VeVYQR �̀ `R� vWOYj\dPZRn� Z\^rQ\WV� `WVeVYU� �u_Rt
`UZO� k4@� U� ZOW_UYO^O� �UhV^rp� RbWV_V^U^R� VV� XR^VV� bWR]WVPPU`Ycnf�
bVWV_R`Rn� gOWOZQVW� bR� PWO`YVYUu� P� XR r̂hUYPQ`Re� _W\]Ug� PQWOY� ZRYt
QUYVYQO r̂YRn� �̀ WRbcf� ]_V� `PV� VTV� ]RPbR_PQ`R`O^U� vVR_O r̂YcV� RQYRhVt
YUSl� �� QR� RXPQRSQV r̂PQ`Rf� mQR� Z\^rQ\WO�qQO� �̀ Ud`VPQYRn� eVWV� Xĉ O� VTV
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vVR_O r̂YRnf� RX^V]mO^R� \P`RVYUV� VV� OWUPQRZWOQUmVPZUe� RXTVPQ`Re� `PVn�
RPQO r̂YRn� �̀ WRbcf� �̀ QRe� mUP^Vf� WOd\eVVQPSf� U� �RPPUU�l

�� PU \̂� qQUg� oV� bWUmUYf� qZRYReUmVPZU� XR^VV� WOd`UQcV� U� bVWV_R`cV�
PQWOYc� QRn� qbRgU�0��R^^OY_US� U� �Y]^US�0�YV� eR]̂ Uf� R_YOZRf� PRbVWYUmOQr�
P�bR \̂vVR_O r̂YRn�iWOYjUVn� �̀RQYRhVYUU�eVo_\YOWR_YR]R�WOdeOgO�U�PU^c�
VV� Z\̂ rQ\WYcg� `^USYUnl� �� �̀ �R^^OY_UU�0�[RXWOdjR`Rn� ZObUQO^UPQUmVt
PZRn�PQWOYV�k@44�`VZOaf�U� �̀�Y]̂ UUf�\PQOYR`U`hVn�]RPbR_PQ`R�X\Wo\OdYRn�
R^U]OWgUU�Ud�dVe^V_V r̂jV f̀�Z\bjR �̀U� XOYZUWR f̀� YR`OS� X\Wo\OdYOS� Z\^rt
Q\WO� WOd`U`O^OPr� �̀ QOZUg� R_YRPQRWRYYUg� vRWeOg� U� �̀ PWV_V� YOPQR^rZR�
VTV�m\o_Rn� PRjUO r̂YRe\�PQWRu� RPQO r̂YRn� �̀ WRbcf� mQR�YU�QOf� YU�_W\]OS�
YV�eR]̂ U�UeVQr�WVhOuTV]R�eVo_\YOWR_YR]R�`^USYUSl� iWOYjUS� R_YO�Xĉ O�
_RPQOQRmYR� bVWV_R`Rnf� mQRXc� UebRYUWR`OQr�_W\]Ue�PQWOYOef� U� VTV�_RPQOt
QRmYR� _`RWSYPZR�eRYOWgUmVPZRnf� mQRXc� XcQr� Ue� bRYSQYRn� U� _RPQ\bYRnl

�OZR`c�Xĉ U�UPQRWUmVPZUV�bWUmUYcf� RbWV_V^S`hUV�_^S�W\XVoO� k@440�
k@444� `̀ l� Z\̂ rQ\WYRV� bVW`VYPQ`R� iWOYjUU� �̀ �̀ WRbVl

�^S� �RPPUU� qQR� Xc^O� qbRgOf� ZR]_O� UeV`hUV� \oV� XR r̂h\u� _O`YRPQr�
bWRjVPPc� qZRYReUmVPZR]R� WOd`UQUSf� PQUgUnYR� `R`^VZO`hUV� gRdSnPQ`VYYR�
U� Z\̂ rQ\WYR� RQPQO \̂u� PQWOY\� �̀ RWXUQ\� V`WRbVnPZR]R� UPQRWUmVPZR]R�_`Ut
oVYUSf�bR \̂mU^U� �̀bWVRXWOdR`OQV r̂YRn�_VSQV r̂YRPQU�yVQWO�4�]RP\_OWPQ`VYt
YRV�bWUdYOYUV�U�eRTYcn�QR^mRZ�_^S�P`RV]R�_O r̂YVnhV]R�WRPQOl� yWRW\XU �̀
_^S��RPPUU�[RZYR� �̀�̀ WRb\af�yVQW�4f�[YV�RPQOYO`^U`OSPr�bVWV_�`OW`OWPZUeU�
PWV_PQ`OeU� XRWrXc� bWRQU �̀ `OW`OWPQ`Oa�� `UdOYQUnPZR�vVR_O r̂YRn� �\PUf�
YOmO �̂ qYVW]UmYR� V`WRbVUdUWR`OQr� `VPr� ]RP\_OWPQ`VYYcn� PQWRn� PQWOYcf�
mQRf� �̀P`Ru�RmVWV_rf�YVUdXVoYR�`^VZ^R�dO�PRXRn�V`WRbVUdOjUu�`PVg�PQRWRY�
Z\̂ rQ\WYRn� oUdYUf� `� QRe� mUP^V� U� ^UQVWOQ\Wcl

�_YOZRf� bR^UQUmVPZUV� dO_OmU� QWVXR`O^U� YO� bVW`cg� bRWOg� RQ� W\PPZUg�
^u_Vnf� bWURXTO`hUgPS� Z� V`WRbVnPZRn� RXWOdR`OYYRPQUf� YV� PQR r̂ZR� \P`RVt
YUS� ZOZUg�^UXR� RXTUg� U_Vnf� ZRQRWcV� Xĉ U� PRd_OYc� iWOYjUVnf� PZR r̂ZR�
R`̂ O_VYUS� QVgYUmVPZUeU� bRdYOYUSeU� U� YO`cZOeU� �̀ WOd^UmYcg� RX^OPQSg�
bWOZQUmVPZRn� _VSQV^rYRPQUl� yR� `cWOoVYUu� y\hZUYOf� [�RPPUS� `Rĥ O�
�̀ �̀ WRb\�ZOZ�Pb\TVYYcn�ZRWOX^rf� bWU�PQ\ZV�QRbRWO�U�bWU� ]WReV�b\hVZa„�
`RnYc� U� bOvRP� ]RP\_OWPQ`VYYRn� U� gRdSnPQ`VYYRn� PQWRnZU� RbWV_V^U^U�
P`RVRXWOdUV�bVQWR`PZR]R�dObO_YUmVPQ`O�0�̀ d]^S_� YO� bWRP`VTVYUVf� �̀bVW \̀u�
RmVWV_rf� P� QRmZU� dWVYUS� V]R� YVbRPWV_PQ`VYYRnf� bWOZQUmVPZRn� bR r̂dcf�
\PQOYR`Z\�YO�RP`RVYUV� bVWV_R`Rn�dObO_YRn�QVgYUZUf� mQRf� �̀ P`Ru� RmVWV_rf�
RX\P^R`U^R� U� gOWOZQVW� bWVUe\TVPQ`VYYcg� UYRPQWOYYcg� `Rd_VnPQ`Un�
�̀ qQR� `WVeSl� yWVRX^O_OuQ� `^USYUS� X\Wo\OdYRn� �R^^OY_UU� U� �Y]̂ UUl�
"�qQUe� PQWOYOe�QS]RQVuQ�U� ^UmYcV� PUebOQUU� yVQWOf� Q\_O� RY� YObWO`^SVQ�
_`RWSYPZ\u� eR^R_Vor� _^S� Ud\mVYUS� [YO`U]OjZRn� YO\ZUaf� UYoVYVWYR]R�
UPZ\PPQ`Of� `RVYYR]R� _V^O� U� Ql� bl� �ORXRWRQf� \P`RVYUV� ]RPbR_PQ \̀uTVn�
�̀ eRYOWgUmVPZRn� �̀ WRbV� Z\^rQ\Wc� _`RWSYPZRn� iWOYjUU� bWRUPgR_UQ�

P�QW\_Re�U�RmVYr�eV_^VYYRl� �QRYmVYYcn�P`VQPZUn�^RPZ�bOWUoPZR�`VWPO^rt
PZR]R� bWU_`RWYR]R� XcQO� Xĉ � VTV� PR`VWhVYYR� YV� Z� ^Uj\� [oOYQU r̂ReOe�
WRPPUnPZRn� �̀ WRbUUaf� QR r̂ZR�mQRf� bR� jOWPZRe\� bWUZOd\f� PXWU`hUe� [eRt
PZR`PZUVa� XRWR_c� U� P�QW\_Re� RPU^U`O`hUe�YO\Z\� [bR^UQVPOa� YO� ]R^^OY_t
PZR�YVeVjZUg� OPPOeX^VSg� yVQWOl� �_VU� vWOYj\dPZRn� ^UQVWOQ\Wcf� RXWOdRt
`OYYRPQUf� ]RP\_OWPQ`VYYRPQU� [̀ V^UZR]R� `VZOa� Xĉ U� VTV� eO^R� _RPQ\bYc�
\ePQ`VYYRe\� ZW\]RdRW\� WRPPUnPZR]R� _`RWSYPQ`Of� O� `YV_WVYUV� qQUg� U_Vn�
�̀ W\PPZ\u� bRm \̀�RP^RoYS^RPr�YVWOd`UQRPQru�^UQVWOQ\WYR]R�SdcZOf� ZRQRt
Wcn� P� XR r̂hUe� QW\_Re� eR]� `^RoUQr� �̀ P`RU� OWgOUmVPZUV� jVWZR`YR�P^O
`SYPZUV� vRWec� YR`RV�Q`RWmVPQ`R�vWOYj\dR �̀k@44� l̀� �Ve�YV�eVYVVf�YVZRQR�
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WcV� ^UQVWOQ\WYR�U_VR^R]UmVPZUV� dOUePQ`R`OYUS� Ud� iWOYjUU� UeVuQ�eVPQR�
U� �̀qQR�`WVeSl� �ZOoVe�gRQS�Xc�YO�UYQVWVPYcnf�YR�`R`PV�VTV�YV�Ud\mVYYcn�
vOZQ� dOWRo_VYUS� �̀ bVQWR`PZRV� `WVeS� _R`R r̂YR� UYQVYPU`YR]R� W\PPZR]R�
UYQVWVPO� Z�Q`RWmVPQ \̀�_`RWSYPZR]R� PRjUO r̂YR]R�\QRbUPQO� iVYV^RYOf�qQR]R�
ZW\bYVnhV]R� bWV_PQO`UQV^S� vWOYj\dPZRn� RbbRdUjURYYRn� ^UQVWOQ\Wc� YO�
W\XVoV� k@44� U� k@444� `̀ l�yVW`cV� Ud� eYR]RmUP^VYYcg� W\PPZUg�bVWV`R_R �̀
V]R� [yRgRo_VYUn� �V^VeOZOa�RQYRPSQPS�ZR� `WVeVYU� yVQWOf� ZRQRWcnf� ZPQOQU�
PZOdOQrf� U� POe� bWRS`^S^� UYQVWVP� Z� qQRe\� WReOY\l� �YQVWVP� Z� iVYV^RY\�
PRgWOYS^PS� �̀ YOhVn� ^UQVWOQ\WV� YO� bWRQSoVYUU� `PV]R� k@444� l̀� Uf�
mVWVd� �WV_UOZR`PZR]Rf� �VWoO`UYOf� iRY`UdUYOf� �O_UTV`Of� "OWOedUYOf�
_RhV �̂ U� _R� y\hZUYOxl

�̀ RWSYPZOS�WVOZjUSf� PeVYU`hOS� [X\Wo\OdY\ua� bR^UQUZ\� jOWPQ`R`OYUS�
yVQWO� 4f� �̀ PU r̂YVnhVn� PQVbVYU� PR_VnPQ \̀VQ� RXWOTVYUu� WRPPUnPZR]R� _`Rt
WSYPQ`Of� U^Uf� bR� QVWeUYR^R]UU� qbRgUf� [ĥ SgVQPQ`Oaf� Z� eRYOWgUmVPZRn�
iWOYjUUl� "OZ�qQR� RXcmYR� Xc̀ OVQ� �̀ bR_RXYcg� P^\mOSgf� UdeVYVYUSe�bR_t
`VW]OVQPSf� bWVo_V� `PV]Rf� `YVhYRPQr„� _`RWSYPZR�eRYOWgUmVPZOS� Z\^rQ\WO�
iWOYjUU� `Rd_VnPQ \̀VQ� bWVo_V� U� RPSdOQV r̂YVV� `PV]R� P`RVn� XcQR`Rn� PQRt
WRYRn„� �̀ jOWPQ`R`OYUV� �YYc� �ROYYR`Yc� _V^OuQPS� \oV� bVW`cV� RW]OYUdRt
`OYYcV� \PU^US� bWU`UQr� vWOYj\dPZUV� Z\̂ rQ\WYcV� vRWec� [̀ cPhUea� P^RSe�
_`RWSYPZR]R� RXTVPQ`Ol� �OoYce� qQObRe� d_VPr� S`U^RPr� RPYR`OYUV� €̂ S
gVQYR]R�ZO_VQPZR]R�ZRWb\PO�J #��Lf� bWUd`OYYR]R�XcQr�bVW`ce�WOPPO_YUZRe�
W\PPZUg�_`RWSY� V`WRbVnPZRn� vRWeOjUUl� �R�QR^rZR� bWU� �̂ UdO`VQVf� ZR]_O�
bWV_PQO`UQV^U� UYQVWVPR �̀ _`RWSYPZRn� eOPPc� RZOdO^UPr� YVbRPWV_PQ`VYYR�
\�`̂ OPQU�U�ZR]_O�W\PPZRV�_`RWSYPQ`R� �̀jV^Re�WOPbR^O]O^R�\oV�P`RVn�Z\^rt
Q\WYRn� PU^Rn�0�UYQV^^U]VYjUVnf� YOmO^RPr� PRdYOQV r̂YRV� \P`RVYUV� vWOYt
j\dPZRn�Z\^rQ\Wcl� �R�U�QVbVWr�bWRjVPP�qQRQ�YV�eR]�bWRnQU�XVdXR^VdYVYYRl�
�VbWVZWOTOuTUnPS� bWUQRZ� YR`cg� ^u_Vn� Ud� PWV_YV]Rf� bWR`UYjUO^rYR]Rf�
]̂ \gR]R� h^SgVQPQ`O� �̀ `cPhUV� P^RU� dYOQU� bRPQRSYYR� bR__VWoU`O �̂ [YOt
jURYO r̂YR�POeRXcQYcVa� mVWQc� �̀ `cPhVe� `V r̂eRoVPQ`V� U� PbRPRXPQ`R`O �̂
PRgWOYVYUu� �̀ YVe� q^VeVYQR �̀ PQOWRnf� vVR_O r̂YRn� Z\^rQ\Wc� _RbVQWR`PZRn�
�\PUl� �OoV� �̀ ZRYjV� k@444� l̀� J`VPYRn�  #wA� ]lL� ]Wl� 	V]uWf� vWOYj\dPZUn�
bRPR �̂bWU�bVQVWX\W]PZRe�_`RWVf�dOPQO^� �̀YVe�YVeO^R�^Ujf�[bWUYO_^VoO`hUg�
PZRWVV� `WVeVYU� eRPZR`PZUg� XRSWf� mVe� jOWPQ`R`OYUu� �ZOQVWUYcaAl

�Ve� YV� eVYVVf� UeVYYR� �̀ qQR� jOWPQ`R`OYUV� bWRUPgR_UQ� bRPQVbVYYR� QR�
bWURXTVYUV� W\PPZR]R� _`RWSYPQ`O� Z� vWOYj\dPZRn� Z\^rQ\WV� U� YWO`Oef�
ZRQRWRV� _RPQU]̂ R� ObR]VS� �̀ bVW \̀u� bR^R`UY\� jOWPQ`R`OYUS� �̂ VZPOY_WO� 4f�
mQR� QOZ� Z^OPPUmVPZU� UdRXWOdU �̂ �̀ [�RnYV� U� eUWVa� �R^PQRnl� �chV� qQR]R�
XcQR`OS�U�SdcZR`OS� []O^^ReOYUSa�_`RWSYPZR]R�RXTVPQ`O� �̀ �RPPUU� \oV�YV�
bR_YUeO^OPrf� YR� QWO_UjUU� VV� PRgWOYS^UPr� _R ]̂Rf� U� VTV� `R� `QRWRn� bR^Rt
`UYV�k4k� l̀�\eVYUV� ]R`RWUQr�bR�vWOYj\dPZU�Xĉ R�YVRXgR_Uece�bWUdYOZRe�
bWUYO_^VoYRPQU� Z� [gRWRhVe\� RXTVPQ \̀al

�WO_UjURYYRV� eYVYUV� R� b^VYVYUU� W\PPZR]R� _`RWSYPQ`O� `QRWRn� bR^Rt
`UYc�k@444�0�bVW`R]R�_VPSQU^VQUS�k4k� `̀ l� vWOYj\dPZRn�Z\̂ rQ\WRn�`VWYR�
^Uhr� �̀ WOdWVdV� V]R� `YVhYV]R� XcQOl� �VnPQ`UQV r̂YRf� Ud� `PVg� bWRS`̂ VYUn�
vWOYj\dPZRn� _`RWSYPZR�eRYOWgUmVPZRn� Z\̂ rQ\Wc� YOUXR r̂hVV� `̂ USYUV�
YO� �RPPUu�JZOZ� U� �̀ RPQO r̂YRn� �̀ WRbVL�RZOdO^U� bWO`U^O� `V^UZRP`VQPZR]R�
RXTVoUQUS� P� Ug� `PVRX…Vê uTUe� ZR_VZPRe� bR`V_VYUSl� �Rf� WOd\eVVQPSf�
qQUe� _O^VZR� YV� R]WOYUmU^PS� bWRjVPP� Z\^rQ\WYR]R� `Rd_VnPQ`US� iWOYjUU�
YO� �RPPUul� �P`RVYUV� XcQR`cg�vRWe� bWU_`RWYR�eRYOWgUmVPZRn� iWOYjUU�
Uf�RPRXVYYRf�vWOYj\dPZR]R�SdcZO�S`^S^RPr�_^S�W\PPZR]R�_`RWSYPQ`O�R_YRt
`WVeVYYR� U� PWV_PQ`Re� P`RV]R� Z^OPPR`R]R� \Q`VWo_VYUS� U� YOmO r̂Yce
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qQObRe� \P`RVYUS� vWOYj\dPZRn� Z\^rQ\Wc� �̀ VV� `cPhUg�0�bR^UQUmVPZUgf�
uWU_UmVPZUgf� vU^RPRvPZUg� U� g\_RoVPQ`VYYcg�0�bWRS`^VYUSgl

•QRQ� P^RoYcn� bWRjVPP� RQYu_r� YV� P`R_U^PS� Z� bWRPQRe\� dOUePQ`R`OYUu�
m\oR]Rl� 	U ĉ� UPQRWUmVPZR]R� WOd`UQUSf� `QS]U`O`hUV� RQPQO \̂u� �RPPUu�
�̀RWXUQ\�qZRYReUmVPZR]R� U� Z\̂ rQ\WYR]R� WOd`UQUS� �ObO_Of�Xĉ U� R]WReYcl�
yWRjVPPc� bVQWR`PZRn� Z\̂ rQ\WYRn� WVvRWecf� ^ReO`hVn� `VZR`cV� \PQRU�
vVR_O r̂YRn�eRPZR`PZRn��\PUf�bWRUPgR_U^Uf� �̀PU \̂�WS_O�bWUmUYf�P�UPZ^umUt
QV^rYRn� UYQVYPU`YRPQruf� XcPQWRQRn� Uf� R_YR`WVeVYYRf� YVWO`YReVWYRPQrul�
�RPPUS� bWRgR_U^O� QV� oV� PQO_UU� PRjUO r̂YR�qZRYReUmVPZR]R� WOd`UQUSf� mQR�
U� PQWOYc� �ObO_Of� YR� h^O� P� RbRd_OYUVef� �̀ RZW\oVYUU� `cPRZRWOd`UQRn�
Z\^rQ\Wc�_W\]Ug� V`WRbVnPZUg� PQWOYl� �QPu_O� YVRXcmOnYOS� [PReZY\QRPQra�
qQObR �̀ Z\̂ rQ\WYR�UPQRWUmVPZRn� oUdYU� YOhVn� PQWOYc� U� PQWVeUQV r̂YRPQr�
�̀ bWRgRo_VYUU� �RPPUVn� PQO_Un� V`WRbVnPZRn� jU`U^UdOjUUl� �QPu_O� oV�
`Y\QWVYYVV�PgR_PQ`R�WS_O�POeRPQRSQV r̂Ycg�^UQVWOQ\WYcg�bWRjVPPR �̀U�U_Vnt
Ycg� QVY_VYjUnf� `RdYUZO`hUg� YO� W\PPZRn� bRm`Vf� P� QVeUf� ZRQRWcV� UeV^U�
eVPQR� YO� �ObO_Vf�0�PgR_PQ`Rf� ZRQRWRV� U� _V^O^R� `RdeRoYce� `YVhYUV� dOUet
PQ`R`OYUSl� �QPu_Of� YOZRYVjf� ZWOnYSS� bVPQWRQO� qQUg� dOUePQ`R`OYUn� �̀
W\PPZRn� ^UQVWOQ\WV� k@444� `lf� �̀ mOPQYRPQUf� PRP\TVPQ`R`OYUV� �̀ YVn� WOdt
^UmYcg� bR� `WVeVYU� q^VeVYQR �̀ vWOYj\dPZRn� Z\̂ rQ\Wc� k@440k@444� `̀ l�
U� YR`cV� P`RVRXWOdYcV� PRRQYRhVYUS� qQUg� q^VeVYQR l̀

�OUXR^VV� hUWRZR� Xĉ O� UPbR^rdR`OYO� �̀ W\PPZRn� ^UQVWOQ\WV� k@444� l̀�
g\_RoVPQ`VYYOS� PUPQVeO� vWOYj\dPZR]R� Z^OPPUjUdeOf� ]RPbR_PQ`R`O`hOS�
QR]_O� �̀ ^UQVWOQ\WV� `PVn� eRYOWgUmVPZRn� �̀ WRbcl� �_YOZRf� �̀ QR� `WVeSf�
ZR]_O� �̀ �RPPUU� YOmUYO^RPr� RdYOZRe^VYUV� P� qQUe� ^UQVWOQ\WYce� PQU^Ve�
OXPR^uQUPQPZR]R� ]RP\_OWPQ`Of� \oV� dOWR_U^OPr� U� WRP^O� YR`OS� iWOYjUS�0�
iWOYjUS� X\Wo\OdYR]R� bWRP`VTVYUSf� bR_]RQR`U`hOS�  #w�� ]R_l

yWV_PQO`UQV^U� PQOWhV]R� bRZR^VYUS� vWOYj\dPZUg� bWRP`VQUQV^Vn�0��RYt
QVPZrp� U� �R r̂QVW� YV� bRWc̀ OuQ� VTV� P�bWU_`RWYR�_`RWSYPZRn� Z\^rQ\WRnf�0�
RYU�dO`RV`c`OuQ�VV�UdY\QWU�U�bWVRXWOdR`c̀ OuQ�_^S�P`RUg� jV^Vnl� �R^rZR�
YO� bRP^V_YVe� P`RVe� qQObV� _VeRZWOQUmVPZR�b^VXVnPZOS� mOPQr� bWRP`VQUQVt
^Vnf� `R� ]̂ O`V� P��\PPR�U��U_WRf�WVhUQV r̂YR�WOdWc`OVQ�P�bWU_`RWYR�eRYOW
gUmVPZUe�YOP^V_UVe�k@44� l̀� �O�bVW`Re�oV�qQObV�_VSQV^U�bWRP`VTVYUS�VTV�
PQRSQ�YO�PQWOoV�bWU_`RWYR�_`RWSYPZRn�qPQVQUZUf� gRQS��RYQVPZrp� bWUVe^VQ�
\oV�YV�PQR r̂ZR� �OPUYO�U^U� "RWYV^Sf�PZR^rZR�"WVXUnRYO�PQOWhV]Rf�O��R^rt
QVW� �̀ [�OUWVa� \oV�PX^UoOVQ�Z^OPPUmVPZ\u�QWO]V_Uu� P�eVTOYPZRn�_WOeRnl

�̀ RWSYPZR�eRYOWgUmVPZOS� RXR^RmZO�vWOYj\dPZRn�^UQVWOQ\Wc� k@444� `lf�
\oV� �̀ dYOmUQV r̂YRn� PQVbVYU� X\Wo\OdYRn� bR� P`RVn� U_VR^R]UmVPZRn� P\Tt
YRPQUf� �̀ PU r̂YVnhVn� PQVbVYU� PbRPRXPQ \̀VQ� \P`RVYUu� qQRn� Z\^rQ\Wc� YO�
W\PPZRn� bRm`Vf� U� �̀ �RPPUu� vWOYj\dPZOS� bRqdUS� bRmQU� P� POeR]R� YOmO^O�
bWUgR_UQf� \oV� YOPcTVYYOS� q^VeVYQOeU� bWRP`VTVYUSl� �R^rZR� eR^R_Rn�
�WV_UOZR`PZUnf� `c\mVYUZ� 	RWXRYYcf� `VWY\̀ hUPr� Ud� yOWUoOf� bVWV`R_UQ�
�̀  #��� ]l� ]O^OYQYR�O^^V]RWUmVPZUn� WReOY� yR^S� �O^reOYO� [y\QVhVPQ`UV�
YO�RPQWR �̀^uX`Ua�U�QVe�POece�Z\^rQU`UW\VQ�VTV�mUPQR�bWU_`RWYcV�vRWec�
vWOYj\dPZRn�^UQVWOQ\Wc� k@44� l̀� �R� �̀QRe�oV� ]R_\� "OYQVeUW� \oV� bVWVt
`R_UQ� [�Od]R`RW� R� eYRoVPQ`V� eUWR`a� iRYQVYV^S�0�POeR]R� X^VPQSTV]R�
bRb\^SWUdOQRWO� YO\mYcg� U� OYQUWV^U]URdYcg� U_Vn� �̀ bR_]RQR`UQV r̂Ycn�
bVWUR_� vWOYj\dPZR]R� bWRP`VTVYUS‡f� O� YVPZR^rZR� bRd_YVV� RP\TVPQ`̂ SVQ�
YV�_RhV_hUn� _R� YOP� bVWV`R_� [yVWPU_PZUg�bUPVea� �RYQVPZrp�0�bWRUd`V_Vt
YUSf� PQR r̂� P`RVRXWOdYR� PRmVQO`hV]R� bWRP`VQUQV r̂PZ\u� ZWUQUZ\� OXPR^ut
QUPQPZRn� eRYOWgUU� �u_R`UZO� k4@� P� U_VR^R]UVn� vVR_O r̂YR�OWUPQRZWOQUt
mVPZRn� [vWRY_cal
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�� ZOmVPQ`V� _Ub^ReOQO� "OYQVeUW� _R ]̂R� oU^� �̀ �RY_RYV� U� yOWUoVf� RY�
RXTO^PS� QOe� P� _VSQV^SeU� WOYYV]R� vWOYj\dPZR]R� bWRP`VTVYUSf� _W\oU^�
P�iRYQVYV^Vef� �RYQVPZrp�U��RbVWQuUf�bVWVbUPc`O^PS�bR�`RbWRPOe�UPQRWUU�
P� �R r̂QVWRef� Ud\mO �̂ vU^RPRvUu� �VZOWQO� U� bR^UQUmVPZUV� PRmUYVYUS�
�RPPuqQOf�bWUPQO r̂YR�P^V_U �̂dO� vWOYj\dPZRn�bRqdUVn�U�_OoV� POe�bcQO^PS�
\mOPQ`R`OQr� �̀ YVn#l� �� V]R� PO^RY� �̀ yOWUoV� dYOZReU �̂ ^UQVWOQ\WY\u�
iWOYjUu� P� eO^R� Ud`VPQYRn� QR]_O� eR^R_Rn� W\PPZRn� ^UQVWOQ\WRnl� iWOYt
j\dPZOS� Z\^rQ\WOf� YVPeRQWS� YO� ZWUQUmVPZRV� RQYRhVYUV� "OYQVeUWO�
Z� YVZRQRWce� VV� PQRWRYOef� YVPeRQWS� YO� RP^RoYSuTVV� YO^UmUV� PU^rYcg�
OY]^UnPZUg�U�UQO^rSYPZUg�`^USYUnf� YO^RoU^O� ]̂ \XRZUn�RQbVmOQRZ�YO�V]R�
eUWR`RddWVYUV� U� bReR]̂ O� Ve\� PQOQr� �̀ \WR`VYr� P� ZW\bYVnhUeU� _VSQV^SeU�
V`WRbVnPZRn� RXWOdR`OYYRPQUl� �R� bWOZQUmVPZU� Z\^rQ\W\� qQ\� RY� `RPbWUt
YUeO �̂ P� QRmZU� dWVYUS� W\PPZR]R� bWRP`VTVYYR]R� _`RWSYUYOf� Ql� Vl� `PV� oV�
�̀ _RPQOQRmYRn� eVWV� R]WOYUmVYYRl� [�RWR]RV� "OYQVeUW\� dObO_YRV� bWRP`Vt
TVYUVf�0�dOeVmOVQ� y^VgOYR`f�0�YV� dOWRYU^R� �̀ V]R� _\h\� YU� QVYU� PReYVYUS�
RQYRPUQV r̂YR� bWO`ReVWYRPQU� ZWVbRPQYRn� dO`UPUeRPQU� ZWVPQrSYl� �O`UPUt
eRPQr� qQO� bWV_PQO`^S^OPr� Ve\� mVe�QR� `bR^YV� VPQVPQ`VYYceawl

"OZ� bUPOQV^rf� "OYQVeUW� UPbcQO �̂ YO� PVXV� PU r̂YRV� `Rd_VnPQ`UV� vWOYt
j\dPZR]R� U� UQO^rSYPZR]R� Z^OPPUjUdeOl� 	̀ RUeU� POQUWOeU� RY� bVW`cn� YOt
POo_OVQ�qQRQ�PQU r̂�YO�W\PPZRn�bRm`Vf�U�y\hZUY�YV_OWRe�UeVYYR�[PR�`WVeVY�
"OYQVeUWOa� YOeVWV`O^PS� bWRP^V_UQr� UPQRWUu� `^USYUS� [vWOYj\dPZRn� P^Rt
`VPYRPQU�YO�W\PPZ\u�^UQVWOQ\W\a�l� "OYQVeUW� POe�\ZOdO^� YOe� P`RUg� \mUt
QV^Vnl� �� bWV_UP^R`UU� Z� bVW`Rn� POQUWV� [�O� g\^STUg� \mVYUVa� RY� bWUdYOt
`O^PSs�[�� �̀PRmUYVYUU�P`RUg� ˆPOQUW‰�YOUbOmV��RWOjUu�U� � R O ^ \ f � vWOY
j\d\f� bRP^V_R`O f̂� RQ�ZRQRWcg�eYR]R�dOYS^f�Z�YOhUe�RXcmOSe�bWUP`RU`al

"OZUe� UeVYYR� RXWOdRe� "OYQVeUW� _V^O �̂ qQRf� bRZOdc`OVQ� y^VgOYR �̀ YO�
eOQVWUO^V� PWO`YVYUS� bSQRn� ZOYQVeUWR`Rn� POQUWc� P� `RPreRn� POQUWRn�
�\O^Rf� �̀bR_WOoOYUV�ZRQRWRn�RYO�Xĉ O�YObUPOYOs� [yWRUd`V_VYUV��\O^Rf�0�
]R`RWUQ�y^VgOYR`f�0�YVPWO`YVYYR� `chV� bWRUd`V_VYUS� "OYQVeUWO� �̀ PecP^V�
vRWec l� �R� bWU� qQRe� RYR� XV_YVV� bVWV_� V]R� ZRYZWVQYcef� bWSeR� Ud�
oUdYU� `dSQce� PR_VWoOYUVea �l� �OZUe� RXWOdRef� bWUeVW� "OYQVeUWOf�
ZRQRWR]R� �V^UYPZUn� U� �VWYchV`PZUn� PmUQO^U� RPYR`RbR^RoYUZRe� [POQUt
WUmVPZR]R� YObWO`̂ VYUSa� �̀ W\PPZRn� ^UQVWOQ\WV� `RPVeYO_jOQR]R� `VZOf� bR�f�
YOdc̀ OVQf� mQR� WOYYUV� W\PPZUV� [bWRP`VQUQV^Uaf� YVPeRQWS� YO� P`RV� RQZWRt
`VYYRV� [\mVYUmVPQ`Ra� \� �ObO_Of�RQYu_r�YV� Xĉ U� bWRPQceU� bR_WOoOQV^SeU�
P`RUe� \mUQV^Sef� O� UPbR^rdR`O^U� Ug� bWUYjUbc� U� U_VU� bWUeVYUQV r̂YR�
Z� P`RVn� RQVmVPQ`VYYRn� bRm`Vf� YOPcTOS� Ug� XR]OQce� ZRYZWVQYce�PR_VWoOt
YUVe� PR`WVeVYYRn� W\PPZRn� _VnPQ`UQV r̂YRPQUl

€UWRZRV� `RPbWUSQUV� vWOYj\dPZRn� Z\^rQ\Wc� YOmUYOVQPSf� ZOZ� \ZOdct
`O^RPrf� �̀ jOWPQ`R`OYUV� �̂ UdO`VQcf� �̀ x�0A��V� ]R_cf� �̀ bRW\� dO`VWhVYUS�
_`UoVYUS� W\PPZR]R� _`RWSYPQ`O� Z� `̂ OPQUf� �̀ bVWUR_� V]R� X\WYR]R� bR_…VeOf�
V]R� Z\̂ rQ\WYRn�U� bR^UQUmVPZRn� qZPbOYPUUl

	vVWRn� bWUQSoVYUS� U� `RPbWUSQUS� vWOYj\dPZUg� `^USYUn� S`^SVQPSf�
�̀bVW \̀u� RmVWV_rf�_`RW�UebVWOQWUjcf� U]WOuTUn� WR^r�YV�QR^rZR�bR^UQUmVt
PZR]R� jVYQWOf� YR� U� Z\̂ rQ\WYR]R� bWV_PQO`UQV r̂PQ`O� OXPR^uQYRn� `̂ OPQUf�
bWUd`OYYR]R�_VeRYPQWUWR`OQr�VV�`V^UmUV�U�eRTrl� �VRXgR_UecV�_^S�_`RWO�
U� c̀PhVn� dYOQU� _`RWSYPZRn� eRYOWgUU� X^VPZ� U� bchYRPQr� jV^UZRe� dOUe
PQ \̀uQPS� Ud� iWOYjUUf� XVdR]R`RWRmYR� bWUdYOYYRn� OWXUQWRe� g\_RoVPQ`VYt
YR]R� `Z\POl� �̀ RWjc� bWU� �̂ UdO`VQV� PQWRUQ� �OPQWV^^U�0�UQO^rSYVj� bR


































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































