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HI�JK�L��?��������������M���������������NIOP�QHIJROOST�PUIVL�RLRWKOXYZ��I�JX[�U\]UIX[

K̂L]VL�YRX�J]YLVL��Z__R�̀aJb�RJR�KXYK̂ILIXRYKc�dXYRPKS�YRX�_KXN][�INIP̂KSUI[�dXRJZeIX[Q�YRX�da

�I�JR��IWZ_RXR��YRX�f�RSJKc�RLJXYRTPUJRJRX�b�JOKNKNKXIPJRX�UIXOZ�dXRJZeIVL�JKS�ILd]YRJKS

�IWR_RPKS�JKS�UJXYKc��gdXYR�̂XR�JX[�U\]UIX[�̂KL]VL�YRX�J]YLVL�YRX�XdPV[�̂XR�JR�T]�RJR�Ja[

K̂LXYb[��]OX�LR[�JVL�RLb_XYVL�J]YLVL��ZOTOR��������?��JKS�UJXYKc��gdXYR���V[�PU\SRL�

XdPV[��IJZ�Ja��IJROOcT�XUa�JKS�KXYK̂ILIXRYKc�dXYRPKS��a�KNKPR�USLJI_]UJaYI��I�JK�L�����
��
��

YRX�ILRO�hLXUI�JX[�dXRJZeIX[�JKS�UJXYKc��gdXYR�NOK[�JK�ZOTOK�?�NRO����JKS��SLJẐ�RJK[�̂XR

JaL�XUhJaJR�JVL�Wc_VL�YRX�NOK[�JK�ZOTOK����NRO����JKS��SLJẐ�RJK[�̂XR�JaL�NOKUJRUPR�Ja[

NRXdXYb[�a_XYPR[����XU\c[�JKS�Lh�KS�RSJKc��V[�NOK[�JR�RLVJ]OV��IWZ_RXR��RO\P̀IX�RNh�JX[����
�

�������IWZ_RXK��M�ZOTOK������ILg��YRJZ�Ja��IJRiRJXYb�dXZJRea�JKS�ZOTOKS������IWZ_RXK��M���JR

�IWZ_RXR�fM�YRX��M�IWRO�h̀KLJRX�YRX�UJX[�IYYOI�IP[�SNKT]UIX[��INP�JVL�KNKPVL�dIL�]\IX�IYdKTIP�

�]\OX�JaL�]LROea�XU\cK[�JKS�Lh�KS��R�IJZY_aJa�dXYRUJXYb�RNhWRUa���K��IWZ_RXK���SNh�JKL

JPJ_K�Q�YKNh[�YRX�LJXYIP�ILKQ��KOP̀IX�hJX�Q��NROgL�Lh�K[�RNKUYKNIP�UJaL�IeSNaO]JaUa�JKS

i]_JXUJKS�US�W]OKLJK[�JK�J]YLKS�dXR�Ja[�ILIÔKc�NROKSUPR[�YRX�JVL�dcK�̂KL]VL�YRJZ�JaL

RLRJOKWb�JKS�YRX�JaL�IYN_bOVUa�Ja[�ISTcLa[�JKS[�]LRLJX�RSJKc���X�dXRJZeIX[�JKS�IO�aLIcKLJRX

YRX�IWRO�h̀KLJRX�Uc�WVLR��I�JX[�dXITLIP[�US�iZUIX[��NKS�dIU�IcKSL�Ja�jgOR��XdPV[��I�Ja

kXITLb��c�iRUa�̂XR�JR�dXYRXg�RJR�JKS�NRXdXKc��NKS�YSOgTaYI��I�JK�L��������

��YRX�Ja

�c�iRUa�JKS��S�iKS_PKS�Ja[��SOgNa[�̂XR�JaL�NOh_ala�YRX�JaL�YRJRNK_]�aUa�Ja[�iPR[�YRJZ

JVL�̂SLRXYgL�YRX�Ja[�ILdKKXYK̂ILIXRYb[�iPR[���c�iRUa��VLUJRLJXLKcNK_a[���NKS�YSOgTaYI��I

JK�L��?����������Nh�JK�USLdSRU�h�JVL�dXRJZeIVL�JVL�ZOTOVL����������������������������?�

�����YRX������JKS������hNV[�RLJXYRJRUJZTaYRL�b�JOKNKNKXbTaYRL��I�JKL�V[�ZLV�Lh�K�

USLẐIJRX�hJX�a�̂KLXYb��]OX�LR�JKS�RLa_PYKS�J]YLKS�NIOX_R�iZLIX�JaL�INX�]_IXR�JKS�NOKUgNKS

JKS��a�KNKPR�I�NIOX]\IX��XdPV[��JaL�RLRJOKWb��JaL�INPi_Ila��Ja��hOWVUa�YRX�JaL�IYNRPdISUa�JKS

J]YLKS��YRTg[�YRX�JKL�NOKUdXKOXU�h�JKS�JhNKS�Ja[�dXR�KLb[�JKS���INXN_]KL�dI��Ja�dXKPYaUa�Ja[

NIOXKSUPR[�JKS�YRX�JaL�IYNOKUgNaUa�JKS�J]YLKS�UI�YZTI�SNhTIUa�b�dXYRXKNORePR�b�dPYa��NKS

RWKOZ�UJK�NOhUVNK�b�UJaL�NIOXKSUPR�JKS���I�NIOPNJVUa�dXR̀ŜPKS��RYcOVUa[�JKS�̂Z�KS�b

dXRYKNb[�Ja[�US̀ŜXYb[�US�iPVUa[��hJRL�RLRJO]NKLJRX�N_]KL�KX�USLTbYI[�Ja[�̀Vb[�Ja[

KXYK̂]LIXR[��YRJRÔIPJRX�K�US̀ŜXYh[�KPYK[��da�XKSÔIPJRX�\VOXUJb�ÎYRJZUJRUa�JKS�YRTILh[�RNh

JKS[�̂KLIP[��VUJhUK��KX�̂KLIP[�IeRYK_KSTKcL�LR�RUYKcL�RNh�YKXLKc�YRX�IePUKS�Ja�̂KLXYb

�]OX�LR��HI�JaL�IL�_ĥV�OcT�XUa��a�KNKPR�iOPUYIJRX�UI�RO�KLPR��I�Ja�dXZJRea�JKS�ZOTOKS�����

IdRW��RM�JKS������NKS�RLRW]OIJRX�UJaL�]̂ R̂�a�US�iPVUa��YRTXIOgLIJRX�IY�JKS�Lh�KS�a�YKXLb

ZUYaUa�Ja[�̂KLXYb[��]OX�LR[��UJaL�NIOPNJVUa�dXR̀ŜPKS��RYcOVUa[�JKS�̂Z�KS�b�dXRYKNb[�Ja[

]̂ R̂�a[�US�iPVUa[��RYh�a�YRX�RL�dIL�SNZO\IX�US�WVLPR�JVL�̂KL]VL�b�RNhWRUa�JKS

dXYRUJaOPKS��HI�Ja�L]R�OcT�XUa�JKS�ZOTOKS������JKS������a�USL]\XUa�Ja[�RNh�YKXLKc�ZUYaUa[

Ja[�̂KLXYb[��]OX�LR[��NKOIP�LR�RNKY_IXUJIP��IWhUKL�h�V[�USLJO]\KSL�KX�NOKmNKT]UIX[�JKS

ZOTOKS����?�NRO����JKS�PdXKS��gdXYR�YRX�h\X�UI�YZTI�NIOPNJVUa��HI�JaL�]LLKXR�RSJb��a�RNh

YKXLKc�ZUYaUa�Ja[�̂KLXYb[��]OX�LR[��Uc�WVLR��I�JK�L]K�dPYRXK�IPLRX�SNK\OIVJXYb��RWKc�XU\cIX

IY�JKS�Lh�KS�YRX�RLIeZOJaJR�RNh�JK�IZL�Ja�T]_KSL�KX�̂KLIP[��HI�JKL�hOK�QIeRYK_KSTKcLQ

YRJRWZUYIJRX�a�RLR̂YRXhJaJR�RdXRJZORYJa[�YRX�RdXZYKNa[�dXRiPVUa[�JKS�RLa_PYKS��SNh�JX[

USLTbYI[��SNh�JX[�KNKPI[�̀KcUI�NOXL�RNh�JK�\VOXU�h�JVL�̂KL]VL�JKS�YRX��XdPV[��RSJ][�NKS

dimitris
Highlight



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

���� !"#$%& '$%�'!�($)$*$'# � &$+ %"#%,-./0123� %&4567�89:1�9;<8=>?@0/�A�.B3:C@?
=3
D &$+7��,����D#(+$7E-�EC=ECFG ����

HIJKJLM�NOPQ��RSTUJVQ�WHP�NOX�IPYJNJIZH�HMHOKJI[Q��UPH\HPUH]̂ ]XNXQ��RW\HZURVN[Q�OJV��OPQ

R\PYJ]_Q�̀Q�\KJQ�OPQ�RàNbJYPW_Q�OJV�UKHNOXKPTOXORQ��OXM�cVbH]̀ ]ZH�OJV�WHP�OPQ�WJPM̀ MPW_Q�OJV

NVMHMHNOKJI_Q��HIJL�X�UPdNOHNX��OJ�UPHeL]PJ��X�UPHWJ\[�OXQ�NV�fZ̀NXQ�[�X�HWLK̀ NX�OJV

]d�JV�ÒM�]JM_̀M�OJV��URM�\K_\RP�MH��ROHfdYJVM�OJM�OKT\J�dNWXNXQ�OXQ�]JMPW[Q��_KP�MHQ�OJV

HMXYZWJV�O_WMJV��X�J\JZH�\K_\RP�MH�HNWRZOHP�H\T�WJPMJL�WHP�H\T�OJVQ�ULJ�]JMRZQ��WHSTNJM

fHNPWTQ�NWJ\TQ�RZMHP�X�cVbPW[�V]RZH�OJV�HM[YPWJV�O_WMJV��X�J�HY[�_MOHa[�OJV�NOJ�WJPM̀ MPWT

\RKPfdYYJM�WHP�X�HMd\OVaX�OXQ�\KJǸ \PWTOXOdQ�OJV��gR�OJM�TKJ�hRaZNJVh�H\JUZUROHP�X

SR�RYP̂UXQ�HKb[�OJV�JPWJ]RMRPHWJL�UPWHZJV��X�J\JZH�RPN[bSX��R�OJ�M�����
��
���WHP�RMHK�TMPNR�

NOJ�S_�H�OJLOJ��OPQ�UPHOdaRPQ�OJV�NOPWJL��̂ UPWH�\KJQ�OH�dKSKH�?�\HK����WHP����\HK����OJV

�VMOd]�HOJQ��\RKZ�OXQ�PNTOP�XQ�NV�fJY[Q�WHP�ÒM�ULJ�]JM_̀M�NOXM�HMHOKJI[�WHP�OX

UPH\HPUH]̂ ]XNX�OJV�O_WMJV�WHP�OXM�HMd\OVaX�OXQ�\KJǸ \PWTOXOdQ�OJV���PH�OX�Y[cX�OXQ

H\TIHNXQ��OJ�UPWHNO[KPJ�YH�fdMRP�V\TcX�OJVQ�_̀Q�OTOR�URN�JLQ�OJV�O_WMJV��R�OJVQ�]JMRZQ�WHP

OJVQ�HURYIJLQ�OJV��WHŜ Q�WHP�OPQ�OVbTM�NV�Ì MZRQ�\JV�_WHMHM�JP�]JMRZQ�OJV�]PH�OXM�dNWXNX�OXQ

]JMPW[Q��_KP�MHQ��gR�fdNX�OXM�̀Q�dM̀ �UPdOHaX�OJV�dKSKJV����?�OJV�����NVMd]ROHP�TOP��NR

\RKZ\ÒNX�\JV�X�H\T�WJPMJL�dNWXNX�OXQ�]JMPW[Q��_KP�MHQ�ÒM�HM[YPẀ M�O_WM̀ M�URM�RZMHP

UVMHO[��RaHPOZHQ�UPHÌ MZHQ�ÒM�]JM_̀M��X�KLS�PNX�HVO[Q�]ZMROHP�H\T�OJ�UPWHNO[KPJ��RM̂ ��̀Q

\RKP\ÔNRPQ�UPHÌ MZHQ�HMHI_KJMOHP��RMURPWOPWd��hPUZ̀Qh���JP�\RKP\ÔNRPQ�\JV�J�_MHQ�]JM_HQ

HUPHIJKRZ�[�URM�NV�\KdOORP�NOX�]JMPW[��_KP�MH�[�URM�OXKRZ�OXM�OVbTM�V\dKbJVNH�NV�Ì MZH�]PH

OXM�dNWXNX�[�OJM�OKT\J�dNWXN[Q�OXQ��[�HM�NV�Ì MZH�HVO[�RZMHP�HMOZSROX�\KJQ�OJ�NV�I_KJM�OJV

O_WMJV��[�HM�X�]JMPW[��_KP�MH�HNWRZOHP�HMOZSROH�\KJQ�OJ�NV�I_KJM�OJV�O_WMJV��VOT��T�̀ Q��URM

NX�HZMRP�TOP�HKWRZ��H\Ŷ Q��X�UPHÌ MZH�ÒM�]JM_̀M�]PH�MH�H\JMRZ�RP�J�UPWHNO[Q�OXM�H\JWYRPNOPW[

R\P�_YRPH�NOJM�_MH�]JM_H���PJ�NV]WRWKP�_MH��HM�URM�NVMOK_aRP�N\JVUHZJQ�YT]JQ��\JV�R]WV�JMRZ

WPMULMJVQ�]PH�OJ�\HPUZ��\RKZ\ÒNX�WHWJ\JPXOPWJL��cVbPWd�UPHOHKH]�_MJV�[�\HMORŶ Q�HUPdIJKJV

]JM_H��[�HM�URM�NVMOK_aRP�\KH]�HOPW[�HUVMH�ZH�dNWXNXQ�OXQ�NVMR\P�_YRPHQ�H\T�OJM�_MH�]JM_H�

YT]̀ �OXQ��TMP�XQ��ROR]WHOdNOHNXQ�OJV�\HPUPJL�NR�dYYX�\TYX�[�b̂ KH��URM�MJRZOHP�HMdSRNX�OXQ

H\JWYRPNOPW[Q�R\P�_YRPHQ�NOJM�dYYJ�]JM_H�[�_NÒ�WHOHMJ�[�OXQ�R\P�_YRPHQ��\JV��TMJ�WHOi

R\ZIHNX�SH�R\_OKR\R�OXM�JVNPHNOPW[�NV��ROJb[�WHP�ÒM�ULJ�]JM_̀M�NOXM�HMHOKJI[�WHP

IKJMOZUH�OJV�\HPUPJL��UPTOP��UPHIJKROPWd��J�UPWHNO[Q�SH�V\RK_fHPMR�OH�HWKHZH�TKPH�OXQ

UPHWKPOPW[Q�OJV�RVb_KRPHQ�WHP�SH�RK�[MRVR�[�WHP�SH�RIdK�JeR�RNIHY�_MH�OJ�dKSKJ����?�OJV����

jQ�WHORVSVMO[KPH�]KH��[�]PH�OXM�dNWXNX�OXQ�]JMPW[Q��_KP�MHQ��NOXM�\RKZ\ÒNX�UPHÌ MZHQ�ÒM

]JM_̀M�OJV�O_WMJV�WHP�OXQ�\KJNIV][Q�OJVQ�NOJ�UPWHNO[KPJ��HYYd�WHP�\VK[MHQ�]PH�OJM

\KJNUPJKPN�T�OXQ�dNWXN[Q�OXQ�RZMHP�OJ�hf_YOPNOJ�NV�I_KJM�OJV�O_WMJVh��\JV�H\JNWJ\RZ�NOXM

HMd\OVaX�OJV�HMXYZWJV�NR��PH�HMRadKOXOH�WHP�V\RLSVMX�\KJǸ \PWTOXOH����TKJQ�hf_YOPNOJ

NV�I_KJMh�WHOi�JVNZHM�H\JUZURP�OXM�\KJkNbLNHNH�_MMJPH�OJV�hNV�I_KJMOJQ�OJV�O_WMJVh�WHP�

R\J�_M̀ Q��URM�RPNd]ROHP�UPHIJKJ\JZXNX�NR�Nb_NX��R�OJ�\KJkNbLNHM�UZWHPJ��̀Q�\KJQ�OXM�_MMJPH

WHP�OJ�\RKPRbT�RMJ�OXQ�HTKPNOXQ�MJ�PW[Q�_MMJPHQ�OJV�NV�I_KJMOJQ�OJV�\HPUPJL��jQ�O_OJPJ

�NV�I_KJM�OJV�\HPUPJL��MJRZOHP�OJ�Ǹ �HOPWT��VYPWT��\MRV�HOPWT��cVbPWT��XSPWT�WHP�]RMPWd�WdSR

RZUJVQ�NV�I_KJM��\JV�H\JNWJ\RZ�NOXM�HMd\OVaX�OJV�HMXYZWJV�NR��PH�HMRadKOXOX�WHP�V\RLSVMX

\KJǸ \PWTOXOH���PH�OXM�RaRPUZWRVNX�OXQ�HTKPNOXQ�HVO[Q�MJ�PW[Q�_MMJPHQ�\HK_bJMOHP��]PH�\K̂ OX

IJKd��H\T�OJ�MJ�JS_OX��RW�ÒM�\KJO_K̀ M��\KJNUPJKPNOPWd�NOJPbRZH��\_KHM�H\T�OJ�R\PfHYYT�RMJ
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HIJ�KLMNHIO�MNPOMJQ�QN�HRSNHIRT�IUQ�LHVIUIN��RINWX�IYQ�ZJQ[YQ�MNL�QN��UQ�M\QRL�KLNM]THRL̂�

RWNLITN̂�IJ_�̀XaJ_��IJ_�HRWJ_NaLMJX�IJ_�b]JHNQNIJaLH�JX��IÛ�̀ _aÔ��IÛ�ZacHHN̂��IÛ

P]UHMRTN̂��IYQ�bJaLILMcQ�O�VbJLYQ�\aaYQ�bRbJLPOHRYQ��IÛ�LPNZ[QRLN̂��IÛ�RPQLMÔ�O�IÛ

MJLQYQLMÔ�b]J[aR_HÛ�O�IÛ�bR]LJ_HLNMÔ���JLMJQJ�LMÔ�MNI\HINHÔ�IJ_̂���X�̀YQN��R�IU

KL\INWU�IJ_�\]P]J_������bN]����IJ_�����dU�NbV̀NHU�IJ_�KLMNHIU]TJ_�H_QRMIL�\�bN]N�[I]J_̂�

VbŶ �IUQ�LMNQVIUIN�MNL�b]VPRHU�MNPRQV̂�RM�IYQ�ZJQ[YQ�QN�HRSNHIRT�IN�KLMNLc�NIN�IJ_�\aaJ_�

IU�H_�bR]L̀J]\�M\PR�ZJQ[N�MNI\�IJ�b]JUZJX�RQJ�e]JQLMV�KL\HIU�N�MNL�IU�H_��V]̀YHO�IJ_��R

IL̂�QV�L�R̂�_bJe]RcHRL̂�IJ_��KLMNHILM[̂�NbJ̀\HRL̂��RLHNZZRaLM[̂�KLNI\WRL̂�MNL�b]JUZJX�RQR̂

H_�̀YQTR̂�bJ_�RTeNQ�H_Q\fRL��R�IJQ�\aaJ�ZJQ[N�MNL�ǸJ]JXQ�HIJ�I[MQJd���N�M]LIO]LN�N_I\

NQNKRLMQXJQINL�NbV�IJ�QJ�JP[IU�MNL�LHe_]JbJLJXQINL�[QNQIL�\aaYQ��eY]T̂��YHIVHJ��QN

KRH�RXJ_Q�IJ�KLMNHIO]LJ��Ŷ�b]Ĵ�IUQ�LR]\]eUHU�O�IUQ�_LJP[IUHO�IJ_̂��HIJ�HXQJaV�IJ_̂���J

MNQJQLHILMV�QVU�N�IÛ�NV]LHIÛ�QJ�LMÔ�[QQJLN̂�_bR]IR]RT�[QNQIL�\aaJ_�[QQJ�J_�H_�̀[]JQIĴ�

MNI\�IUQ�\HMUHU�IÛ�ZJQLMÔ��[]L�QN̂��a�e��IJ_�H_�̀[]JQIĴ�IYQ�ZJQ[YQ��IYQ�NbcIR]YQ

NQLVQIYQ��I]TIYQ�b]JHcbYQ�bJ_�[]eJQINL�HR�RbǸO��R�IJ�bNLKT����Qc�JQN̂�ZLN�IU�HeRILMO

NbV̀NHU�IJ_�KLMNHIU]TJ_�RTQNL��VQJ�IJ�H_�̀[]JQ�IJ_�NQOaLMJ_�bNLKLJX��VbŶ�IJXIJ�M]TQRINL�HR

M\PR�H_ZMRM]L�[QU�bR]TbIYHU�eY]LHI\��NQ\aJZN��R�IL̂�LKLNLIR]VIUIR̂�IÛ�M\PR�_bVPRHÛ���

RWNIJ�LMR_�[QU�M]THU�H_QLHI\�MNL�R̀N]�JZO�IÛ�RbLINZÔ�IJ_�\]P]J_���bN]����IJ_��_QI\Z�NIĴ�

U�JbJTN�NbJMaRTRL�IU�HIR]RVI_bU�NQIL�RIcbLHU��Ŷ�b]Ĵ�IUQ�NWLJaVZUHU�NIV�YQ�MNL

b]JHYbLMcQ�He[HRYQ��gIHL��M]THL�N�b]Ĵ�IJXIJ�HIJLeRTN�RTQNL���RINWX�\aaYQ��U�MNINaaUaVIUIN

IJ_�O�IYQ�ZJQ[YQ�ZLN�IUQ�NQ\aUfU�IJ_�[]ZJ_�IÛ�KLNbNLKNZcZUHÛ�MNL�IÛ�bR]TPNafÛ�IJ_

NQUaTMJ_�I[MQJ_��_bV�MNPRHIĉ�U]R�TN̂�MNL�NH̀ \aRLN̂��MNPĉ�MNL�JL�NQNbI_eP[QIR̂��[e]L�IVIR�

�R�NQRbU][NHIU�RbLaJZO��KRH�JT�IJ_�KLNP[IJQIĴ�LMNQVIUIN�KL\M]LHÛ�I[MQJ_��R�IJ_̂�ZJQRT̂�IJ_

MNL�I_eVQ�NKRàJX̂�IJ_��RQc��RZ\aÛ�HU�NHTN̂�RTQNL�MNL�U��MNI\�IJ�K_QNIV���LM]VIR]U�KLNI\]NWU

IJ_��[e]L�IJXKR�I]VbJ_�hYÔ�IJ_�bNLKLJX��[IHL�cHIR�QN�KLǸ_aNePRT��MNI\�IJQ�MNaXIR]J�K_QNIV

I]VbJ��J�f_eLMV̂�MNL�H_QNLHPU�NILMV̂�MVH�Ĵ�IJ_��KRKJ�[QJ_�VIL�U�KL\HbNHU�IÛ�[ZZN�Û

H_�STYHÛ�IYQ�ZJQ[YQ���R�H_QRbNMVaJ_PJ�MNL�IU�KL\HbNHU�IÛ�JLMJZRQRLNMÔ�H_QJeÔ��[eRL

OKU�MaJQTHRL�IUQ�f_eLMO�LHJ]]JbTN�MNL�IUQ�NTHPUHU�NH̀ \aRLN̂�IJ_�I[MQJ_�����LM]O�UaLMTN�IJ_

NQOaLMJ_�I[MQJ_�MNL�IJ�̀ XaJ�IJ_�KRQ�NbJIRaJXQ�M_]TN]eJ��MNI\�QV�J��HIJLeRTJ�ZLN�IJQ

b]JHKLJ]LH�V�IJ_�H_�̀[]JQIĴ�IJ_�NQUaTMJ_��NQǸJ]LM\��R�IUQ�NQ\PRHU�IÛ�ZJQLMÔ��[]L�QN̂

O�RbL�[aRLN̂�HIJQ�[QN�NbV�IJ_̂�ZJQRT̂�IJ_��ZLNIT�U�\bJfU�VIL�U�ZJQLMO��[]L�QN�IYQ��LM]Ô�UaLMTN̂

I[MQYQ�b][bRL�QN�NQNITPRINL�HIU��UI[]N�IJ_̂��aVZY�IJ_�VIL�[eJ_Q�NQ\ZMU�IÛ��UI]LMÔ�HIJ]ZÔ

MNL�LKLNTIR]YQ�bR]LbJLOHRYQ��RWNMJaJ_PRT�QN�LHeXRL��MNI\�IL̂�QRVIR]R̂�LNI]LM[̂��bNLKNZYZLM[̂�MNL

f_eJaJZLM[̂�[]R_QR̂���VQJ�ZLN�IUQ�b]cL�U�QUbLNMO�UaLMTN��ZLN�IUQ�JbJTN�NQNZQY]ThRINL�_bR]JeO

HIU��UI[]N��RQc��ZLN�IJ��RINZRQ[HIR]J�e]VQJ��NQNZQY]ThRINL�J�HJSN]V̂�]VaĴ�IJ_�bNI[]N�HIUQ

VaU�KLN�V]̀YHU�IYQ�KLNb]JHYbLMcQ�He[HRYQ�IJ_�I[MQJ_���_HLcKJ_̂�HU�NHTN̂�RTQNL�MNL�U

RbLHU�NLQV�RQU�HIJ�QV�J�XbN]WU�LKLNTIR]J_�KRH�JX�IJ_�I[MQJ_�b]Ĵ�IJQ�[QN�NbV�IJ_̂�ZJQRT̂

IJ_�MNL�U�bR]T�N_IJX�]UIĉ�RM̀]NhV�RQU�b]JIT�UHO�IJ_��IUQ�JbJTN�H_QRMIL�\�IJ�KLMNHIO]LJ�

XHIR]N�MNL�NbV�IU�HI\P�LHU�IJ_�SNP�JX�Y]L�VIUI\̂�IJ_��R̀VHJQ�N_IO�RTQNL�b]JiVQ�RaRXPR]Û

MNL�NQRbU][NHIÛ�RbLaJZÔ�IJ_�NQUaTMJ_���][bRL��RW\aaJ_��QN�aN�S\QRINL�LKLNTIR]N�_bVfU�VIL�J

NQOaLMĴ��bJ_�[eRL�NMV�U�NIRaO�IUQ�f_eJbQR_�NILMO�NQ\bI_WU�MNL�IUQ�b]JHYbLMVIUI\�IJ_�_bV
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HIJ�KLMNOP��QRKSTIUJI�TQVTLWX�OT�TRIHLYOTIX�SJI�QRZ[Z\]X�UN̂ �_Ẑ]N̂ �̀�Y\\N̂ ��ZI�ZRZaTX�

]OUN�SJI�VNLaX�TRa_̂NOP�_T̂K�T̂TX��ZHP_Zb̂�JOMJ\WX�OUZ�OVP�JUIO�K�UPX��ẐZ�TLZbX

HIJ�KLMNOPX�SJI�RLZUa�POPX�RLZX�UẐ�]̂J�JRK�UZQX�_ẐTaX��ZRKUT�P�RLZUa�PÒ�UZQ�HT̂

TcQRPLTUTa�RŶUZUT�SJI�UZ�[]\UIOUZ�OQ�M]LẐ�UZQ��dUOI��QRK�UZ�SLYUZX�UPX�SJUYOUJOPX�JQÙX��UZ

OQ�M]LẐ�UZQ�ĴP\aSZQ��RZLTa�̂J�TRI[Y\TI�̂J�OQ�[IŴ TI�UKOZ��T�UP��PU]LJ�UZQ�KOZ�SJI��T�UẐ

RJU]LJ�UZQ�SJI��JSZ\ZbeNX��TMKOẐ�]UOI�RLZSJ\TaUJI�P��ISLKUTLP�HQ̂JÙ�HIJUYLJcP�UZQ�ULKRZQ

fǸ X�UZQ��̂J�ĴJUaeTUJI�P�YOSPOP�UPX�TRI�]\TIJX�JQUZb�JRK�SZÎZb�OUP��PU]LJ�SJI�UẐ�RJU]LJ

UZQ��HP\JH̀��̂J�_âTUJI�VLẐIS̀��̀�T̂J\\JOOK�T̂P��SJUĴZ�̀�JQÙX�ĴY�TOJ�OUZQX�HbZ�_ẐTaX

T̂W�SJI�P�_ẐIS̀��]LI�̂J�̂J�Ĵ S̀TI�JRK�SZÎZb�SJI�OUZQX�HbZ��ZI�ZRZaZI�eJ�ZMTa\ZQ̂�̂J

MLẐUafZQ̂�_IJ�UP̂�Z�J\̀�ĴYRUQcP�SJI�UZ�SJ\K�UZQ�U]ŜZQ�UZQX�JRK�SZÎZb����]\\TIgP�HT

OQ̂TL_JOaJX�UN̂ �_Ẑ]N̂ �HT̂�RL]RTI�̂J�OQ̂IOUY�T�RKHIZ�TRI\Z_̀X�UPX�VLẐIS̀X�SJUĴZ�̀X�UPX

TRI�]\TIJX���RaOPX��P�UQVK̂�TcYLUPOP�UPX�VLẐISY�SJUĴT�P�]̂PX�_ẐIS̀X��]LI�̂JX�̀�TRI�]\TIJX

JRK�UP�HIYeTOP�OQ̂TL_JOaJX�UN̂ �_Ẑ]N̂ �JRZHQ̂J�Ŵ TI�UP�OQ_STSLI�]̂P�\bOP��HIKUI�JM̀ T̂I�UP

HQ̂JUKUPUJ�OUZ�_Ẑ]J��RZQ�TâJI�RTLIOOKUTLZ�OQ̂JIOeP�JUISY�HT�]̂ZX��T�UJ�RJIHIY��̂J�UJ

TRPLTYOTI�OT�[YLZX�UZQ�Y\\ZQ�_Ẑ]J�SJI�̂J�TRIUbVTI���]ON�UPX�YL̂PÒX�UZQ�̂J�OQ̂TL_JOUTa�_IJ

�IJ�U]UZIJ�\bOP��UZ��TafẐ��̀UZI�̂J�JOSTa�JQUKX�JRZS\TIOUISY�UP�_ẐIS̀��]LI�̂J�̀�TRI�]\TIJ�UN̂

U]ŜN̂ ��RTLIeNLIZRZIŴ UJX�UẐ�Y\\Z�_Ẑ]J���IJ�UZ�OSZRK�JQUK��\J�[ŶTUJI�QRKgP�P

RLZONRISKUPUJ�SJI�P�RJIHJ_N_IS̀�SJUJ\\P\KUPUJ�SJI�QRTQeQ̂KUPUJ�SYeT�_Ẑ]J�SJI

OQ̂TSUI�Ŵ UJI�ZI�OQ̂èSTX�SJUZISaJX�SJI�P�ZISẐZ�IS̀�SJUYOUJOP�UZbUN̂ ��hIYSLIOP�RL]RTI�̂J

_âTUJI��TUJcb�UPX�VLẐIS̀X�SJUĴZ�̀X�UPX�YOSPOPX�UPX�TRI�]\TIJX��TUJcb�UN̂ �_Ẑ]N̂ �SJI�UPX

T̂J\\JOOK�T̂PX�HIJ�Ẑ X̀��SJUZISaJX��UZQ�U]ŜZQ����RLWUP�OQ̂IOUY��ZLM̀�SJUĴZ�̀X�UPX

YOSPOPX�UPX�_ẐIS̀X��]LI�̂JX��T�RTLIZHISKUPUJ�SJI�OQ̂TRY_TUJI�KUI�UZ�RJIHa�]VTI�T̂J\\JOOK�T̂P

SJUZISaJ�OUẐ�UKRZ�SJUZISaJX�UZQ�_Ẑ]J�UZQ��Z�ZRZaZX��OUZ�R\JaOIZ�JQUK��JOSTa��K̂ZX�UZQ��SYeT

MZLY��UIX�RLYcTIX�TRI�]\TIJX�UZQ�RJIHIZb�_IJ�K\J�UJ�e]�JUJ���T�TcJaLTOP�TSTâJ�RZQ�JMZLZb̂

OUẐ�RQL̀ Ĵ��SJUi�YLeLZ����
�RJL����UZQ�����̂UIe]UNX��P�T̂J\\JOOK�T̂P�HIJ�Ẑ �̀�RZLTa�̂J

HIJUJVeTa�JRK�UZ�HISJOÙLIZ�JQUZUT\WX��VNLaX�UP̂�SJUĴZ�̀�UPX�YOSPOPX�UPX�TRI�]\TIJX��ZRKUT

ZI�_ẐTaX�TcJSZ\ZQeZb̂�̂J�JOSZb̂�JRK�SZÎZb�UP̂�TRI�]\TIJ�UZQ�RJIHIZb��OQ̂TRI�]\TIJ������

�����������������������������?�����������������������������������
����MKOẐ�HT��T̂KgTI

UN̂ �ĴNU]LN��UZ�OQ�M]LẐ�UZQ�U]ŜZQ�OQ̂IOUY�JKLIOUP�̂ Z�IS̀�]̂ ẐIJ��T�JcIZ\Z_ISK

RTLITVK�T̂Z��UZ�ZRZaZ�TcTIHISTbTUJI�JRK�UZ�ZQOIJOUISK�HISJOÙLIZ��P�SLaOP�UZQ�NX�RLZX�UZ�Ĵ�

T̂KgTI�UN̂ �RTLIOUYOTN̂ �RZQ�H]VePST��_IJ�UP̂�bRJLcP�UN̂ �ZRZaN̂ �SLâTI�Ĵ]\T_SUJ�

TcQRPLTUTaUJI�UZ�OQ�M]LẐ�UZQ�U]ŜZQ��QRKSTIUJI�OUẐ�ĴJILTUISK�]\T_VZ��������������������

?������������������������

�TLJIU]LN��SJUY�UP�HIYUJcP�UZQ�YLeLZQ���
�JLIe����UZQ����Z\�h���ĴJaLTOP�TRIUL]RTUJI�Ĵ

RJLJ[IYOUPST�SĴK̂JX�UZQ�ZQOIJOUISZb�HISJaZQ��OUẐ�ZRZaZ�RTLI\J�[ŶẐUJI�SJI�ZI�TL�P̂TQUISZa

SĴK̂TX�UN̂ �HISJIZRLJcIŴ ��jT�UZ�\K_Z�JQUK�T\]_VẐUJI�UJ�OMY\�JUJ�UZQ�HISJOUPLaZQ�SJUY�UP̂

TSUa�POP�UZQ�̂K�N�[JOa�ZQ�UPX�J_N_̀X�̀�UN̂ �IOVQLIO�Ŵ �UN̂ �HIJHaSN̂ ��SJeWX�SJI�UJ�̂Z�ISY

OMY\�JUJ�SJUY�UP̂�]LTQ̂J�UPX�ZQOaJX�UPX�HIJMZLYX���\]_VTUJI��HP\JH̀��Ĵ�P�J_N_̀��]̂OUJOP

S\R��ZLeWX�JRZLLaMePST�NX��P�̂K�I�P�̀�Ĵ��SJUY�RJLY[JOP�ZQOIJOUISZb�SĴK̂J�HISJaZQ��]_ÎT

HTSÙ�NX�̂K�I�P�̀�JRZLLaMePST�̀�]_ÎT�HTSÙ�SJUi�ZQOaĴ���\���������

�����UP̂�RTLaRUNOP
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HIJ�KI�LMNOPKQRMI�SNRMTU�NOKV�IJPWOT�KXT�JHYZUPX��X�HOR[\OPX�NOTYTO�IJPMOPKMNI]�LMNOWIJ

NRWTUKOM�UTŶ UM�K_T�HRÒ�OKMNaT�HURMPKOKMNaT��HIJ�OTUbS̀NK_c�LSdZXNU�YKM�OHILUWdZXNOT�KI

LMNOPKQRMI�KXc�IJPWOc�NOM�KXc�JHÒ_̀ Qc�OJKaT�PKI�TY�I�NOM�MLR]UKOM�I�bỲIc�OJKYc�OTOWRUPXc

OT�IM�HRÒ�OKMNSc�HOROLIdSc�KXc�OHYeOPXc�NOZMPKI]T�U�eOTQ�KXT�HOR[\OPX���I]KI�PJ�\OWTUM

YKOT�KI�LMNOPKQRMI�Ue[R�IPU�KI�TY�I��HORYKM�KO�HRÒ�OKMN[�HURMPKOKMN[�HIJ�LSdZXNU�YKM

OHILUWdZXNOT�LUT�QKOT�ORNUK[�̀MO�KXT�UeOR�ÌQ�KIJ�Q�LUT�Ue[R�IPU�KI�TY�I�HORYKM�KO

HRÒ�OKMN[�HURMPKOKMN[�HIJ�LSdZXNU�ORNI]POT�̀MO�KXT�UeOR�ÌQ�KIJ��NOZac�NOM�YKOT�HRIS\X

PU�UPeOb�STX�JHÒ_̀ Q�K_T�HRÒ�OKMNaT�HURMPKOKMNaT�PU�LM[KOfX��PKI�HRÒ�OKMNY�KXc�IHIWOc

OJK[�LUT�JH[̀ITKOM���b��������������b�������������

�f[bbIJ��NOK[�KI�[RZRI���
�ORMZ���
�KIJ����Ib�g���OTOWRUPX�d_RUW�OT�X�OHYeOPX�KIJ

LMNOPKXRWIJ�KXc�IJPWOc�LUT�SdUM�TY�M�X�\[PX�NOM�MLW_c�OT�LUT�SdUM�NOZYbIJ�OMKMIbÌWUc�Q�SdUM

OMKMIbÌWUc�OTKMeOKMNSc�Q�OTUHORNUWc�PU�hQKX�O�HIJ�OPNUW�IJPMaLX�UHWLROPX�PKXT�SN\OPX�KXc

LWNXc��TUH[RNUMO�OMKMIbÌMaT��NOK[�KXT�STTIMO�KXc�LM[KOfXc�OJKQc��JH[RdUM�YKOT�LUT

HRIN]HKIJT�OHY�KXT�OHYeOPX�POeac�NOM�UHORNac�KO�HURMPKOKMN[�HIJ�UWTOM�NOK[�TY�I

OTÒNOWO�̀MO�KX�PKIMdUMIZSKXPX�PKX�PJ̀NUNRM�STX�HURWHK_PX�KXc�LM[KOfXc�IJPMOPKMNI]�LMNOWIJ

HIJ�UeOR�YPZXNU�Q�YKOT�X�OHYeOPX�SdUM�UbbUŴUMc��YPIT�OeIR[�KI�TI�MNY�dORONKXRMP�Y�K_T

NRWPM�_T�HURMPKOKMNaT�HIJ�S̀MTOT�LUNK[��TKMeOKMNYKXKO�LU�OMKMIbÌMaT�JH[RdUM�YKOT��UfOMKWOc

KXc��LUT�HRIN]HKUM�HIMO�HRÒ�OKMN[�HURMPKOKMN[�LSdZXNU�KI�LMNOPKQRMI�̀MO�TO�PKXRWfUM�KI

LMOKONKMNY��aPKU�TO��HIRUW�TO�UbÙdZUW�OT�P_PK[�Ue[R�IPU�KI�TY�I����OTKMeOKMNYKXKO�Q

OTUH[RNUMO�HRSHUM�TO�SdUM�PdSPX��U�IJPMaLUMc�MPdJRMP�I]c�NOM�NUe[bOMO�HORIdQc�STTI�Xc

HRIPKOPWOc�NOM�UHMZUKMN[�Q�O�JTKMN[��SPO�NOM�YdM��U�KXT�UHMdUMRX�OKIbÌWO�K_T�LMOLWN_T�Q�KIJ

LMNOPKXRWIJ��I]KU�KXT�UNKW�XPX�K_T�OHILUWfU_T��UeYPIT�KI�HYRMP�O�OHY�KXT�UNKW�XPX�OJKQ

LMOKJHaTUKOM�POeac���������?����������������������

HY�KXT�HOROLUNKQ��NOKV�[RZRI�����HOR����KIJ����Ib�g���UHMPNYHXPX�KXc�HRIP\ObbY�UTXc

OHYeOPXc�HRIN]HKUM�YKM�KI��eUKUWI�LSdZXNU��_c�HRIc�KI�UTLMOeSRIT�KIT�OTOMRUKMNY�SbÙdI

NUe[bOMI�OJKQc��KO�UfQc	�i�M�LM[LMNIM�KSbUPOT�TY�M�I�ZRXPNUJKMNY�̀[�I�����PKMc�G��HY�KI�̀[�I

KIJc�OHSNKXPOT�L]I�OTQbMNO�KSNTO��KXT����j���X�IHIWO�̀UTTQZXNU�PKMc�G�NOM�KX�g�����j���X�IHIWO

ÙTTQZXNU�PKMc�G�����MKWO�KXc�LM[PHOPXc�KXc�S̀ Ò�Xc�PJ�\W_PXc�K_T�LMOLWN_T�OHIKSbUPU

OeUTYc��UT�KI�fSPHOP�O�STKIT_T�NOM�PJdTaT��UKOf]�KIJc�LMUTSfU_T��OTOeIRMN[��U�KXT

OTKM�UKaHMPX�K_T�NOZX�URMTaT�IMNÌUTUMONaT�KIJc�OTÒNaT��OeUKSRIJ�IM�NOKX̀IRWUc��HIJ

OHX]ZJTU�X�UT[̀IJPO�OTKUTÒI�STX�PKIT�UTÒY�UTI�OTKUT[̀ITKO�QLX�OHY�KI�eZMTYH_RI�KIJ

G�YKM�OJKYc�UNLQb_TU�OT[R�IPKX�PUfIJObMNQ�PJ�HURMeIR[�STOTKM�KIJ��ÙOb]KURIJ�KSNTIJ�KIJc�

�����U�OHINIR]e_�O�UHUMPYLMI�HIJ�SbO\U�daRO�PKMc�G��YKOT�X�UT[̀IJPO�OTKUTÒI�STX

UHMPKRSeITKOc�PKXT�IMNWO�KXc���UK[�IbM̀IQ�URX�TIPXbUWOc�KXc��NOK[�KX�LM[RNUMO�KXc�IHIWOc�KO

KSNTO�LMS�UTOT��YTO��U�KIT�HOKSRO�KIJc��JHIPKQRMfU�YKM�S̀MTU�OHILSNKXc�HOROHYT_T�OHY�KXT

����XbMNWOc�KYKU�KRMaT�UKaT�HURWHIJ���HIJ�U�e[TMhU�URJZRYKXKO�PKO�̀UTTXKMN[�YR̀OTO�YKM

HITI]PU�UNUW�NOM�YKM�OJKY�KXc�KI�HRIN[bUPU�I�HOKSROc�KXc��KXT�HRIX̀I]�UTX�X�SRO��\[hITKOc�KI

L[NKJbY�KIJ��SPO�PKI�\RONW�KXc��PKI�VHMHWV�NOM�PKIT�VHIHYV�KXc��U�KI�hYRM�NOM�bS̀ITK[c�KXc�NON[

bỲMO����X�OTQbMNX�TIPXbU]ZXNU�PKXT�G��bMTMNQ�KIJ�kIPINI�UWIJ�G���OHY�KMc�G��SdRM�NOM�KMc�G�

YHIJ�JHI\bQZXNU�PU�PUMR[�NbMTMNaT�NOM�UR̀OPKXRMONaT�UfUK[PU_T�NOM�ONY�X�UfUK[PZXNU�PKI
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�HIJKLMNHIOKPKLIOQ���R�H�SHTKMUVH�SHIJIWXTKM���HXW�XK�SQTIU�H�XYZ�U[\XIORZ�\]̂XHUYZ�J\N

JIHSIUX_̀ YO\�SH̀KPKLIOQ�\aTY�H�R�OWObUY�UXH�L\NNYXIOW�QTLHNH�XYZ�HNRPIOYZ����SHT̀\NIOQ

M�̂NHZ�J\N�SHTKMUVHc\�TR]Y����J\N�JIHSIUX_̀ YOHN�OHO_U\IZ�OHI�HSQ�XKN�STbOXQ��\N_�K�XQNKZ

XKM�̂]b�UdIOXRTH�RXHN�dMUIKPKLIOQZ�����\THIX̂Tb��JMNW�\I�XYZ�MSe�HTÌ���GJIWXH]YZ�XYZ

fSKJI\àMNUYZ� �TKUXHUVHZ� NYPVObN�� JIHXW[̀YO\� Y� JI\N̂TL\IH� SHIJKgM[IHXTIORZ

STHL�HXKLNb�KUaNYZ�UXK�X̂ONK�HSQ�XKN�JI\M̀MNXR�hK�RZ�iM[IORZ�fL\VHZ�G�XKM��PPYNIOKa�G��

SHIJKgM[VHXTK����j���K�KSKVKZ����UMN̂XH]\�XYN�HSQ�G� Ồ\UY�SHIJKgM[IHXTIORZ

STHL�HXKLNb�KUaNYZ��UXK�SQTIU�H�XYZ�KSKVHZ�OHI�U\�HSWNXYUY�XbN�\TbXY�WXbN�SKM�XKM

\V[HN�X\̀\V��HSKdHVN\XHI�QXI����SQ�XYN�UMN\OXV�YUY�XKM�OPINIOKa�MPIOKa�OHI�XbN�PKIS_N

JIOKLTWdbN����KI�OHXHLL\PV\Z����OTVNKNXHI�HkWUI�\Z���XH�UM�S\TWU�HXH�HMXW�OHX̂PY]\�K

STHL�HXKLN_�KNHZ�SHIJKgM[VHXTKZ��̂[KNXHZ�STKYLKM�̂NbZ�\SIUY�WN\I�UXK�UO\SXIOQ�XYZ

\Ò Û\_Z�XKM�QXI�Y��HTXMTVH�XYZ��YX̂THZ�XKM�X̂ONKM�J\N�\VNHI�OHXe�HNWLOY�UMN\IJYXW�g\MJRZ�OHI

ST̂S\I�NH�IJb̀ \V�MSQ�XK�STVU�H�XKM�\NJ\[Q�\NKM�\SYT\HU�Ka�XYZ�HSQ�XH��̂UH��HcIORZ

\NY�̂TbUYZ�R�OHI�HSQ�XYN�HTNYXIOR�STKJIẀ\UR�XYZ�STKZ�XKN�HNXVJIOQ�XYZ��PQLb�JMUSIUXVHZ�

\[̀TQXYXHZ�OHI�̀M�Ka�STKZ�XK�STQUbSQ�XKM�����\THIX̂Tb�����\OJQ̀YO\�XK����MSe�HTÌ���������

kKaP\M�H�XKM�JIOHUXIOKa�UM�kKMPVKM�XKM�lHMXKJIO\VKM��\ITHIW������\�XK�KSKVK��\�Ua�dbNH

\IUHLL\PIOR�STQXHUY�OHI�\OX\NR�HIXIKPKLVH��K�QdbNH�XK�HNbX̂Tb�UM�kKaPIK�HSKdWǸYO\�NH��YN

HSHLL\P̀\V�OHXYLKTVH�U\�kWTKZ�XKM�\NHLK�̂NKM�HNX\NWLKNXKZ�OHI�NMN�\OOHPKaNXKZ�LIH�XIZ

OHOKMTLY�HXIÔZ�STW]\IZ�LIH�XIZ�KSKV\Z�XKN�OHX\�RNMU\�Y�\NWLKMUH�HNX\NHLK�̂NY�OHI�RJY

\d\UVkPYXY�����NQg\I�QPbN�XbN�HNbX̂Tb��J\N�HSKJ\V[̀YO\�U\]KMHPIOR�OHOKSKVYUY�XYZ�HNRPIOYZ

���HSQ�XKN�SHX̂TH�XYZ�����\THIX̂Tb��\S\IJR�Y�\NWLKMUH�HNX\NHLK�̂NY���\XW�XYN�HSK[_TYUY�XKM

\NHLK�̂NKM�HNX\NWLKNXKZ�HSQ�XYN�KIOKL\N\IHOR�UX̂LY��\�SQJIc\�XYN�\SIOKINbNVH�HMXKa��\�XH

SHIJIW�XKMZ��K�X\P\MXHVKZ�MŜkHP\�\N_SIKN�XKM�mKNK�\PKaZ��TbXKJIO\VKM��\ITHIW�XYN�HSQ

����������HVXYUY�HUdHPIUXIO_N��̂XTbN�OHXW�XYZ�\N�JIHUXWU\I�UMcaLKM�XKM�S\TV�STKUbTINRZ

Tà�IUYZ�XYZ�\SIOKINbNVHZ�XKM��\�XH�HNRPIOH�X̂ONH��SKM�UMN\OJIOWUXYO\��\�XYN�HSQ���������

HVXYUY�XYZ�\NWLKMUHZ�HNX\NHLK�̂NY�S\TV�STKUbTINRZ�HNẀ\UYZ�XYZ�\SI�̂P\IHZ�XbN�HNRPIObN

X̂ONbN�UXYN�VJIH�OHI�LIH�\SIJVOHUY�STKUbTINRZ�JIHXTKdRZ�OHI�\OJQ̀YO\�Y�����������HSQdHUY

HUdHPIUXIO_N��̂XTbN�XKM�SHTHSWNb�hIOHUXYTVKM���\�XYN�KSKVH�HNHX̂̀ YO\�STKUbTINW�Y

WUOYUY�XYZ�\SI�̂P\IHZ�XbN�HNRPIObN�X̂ONbN�UXY��YX̂TH����OHI�TM̀�VUXYO\�STKUbTINW�Y

\SIOKINbNVH�XKM��SHX̂TH���\�XH�X̂ONH�XKM�����\THIX̂Tb��K�SHX̂THZ�J\N�\SIOKIN_NYU\�]HNW��\�XH

X̂ONH�XKM�SHTW�XIZG��QXHN�OHXW�XYN�SHTWJKUY�HMX_N�HSQ�XY��YX̂TH�UMN̂kY�OWSKIK�\S\IUQJIK�

OHXW�XK�KSKVK�K�\NHLQ�\NKZ��QXHN�Y�\NWLKMUH�XKM�HNHOKVNbU\�QXI�XYN�HNbX̂Tb�OH̀KTIU�̂NY

Y�̂TH�\SIOKINbNVHZ��XH�SHIJIW�J\N�R̀\PHN�NH�XKN�HOKPKM̀RUKMN�����K�SHTHSWNb�\S\IUQJIK�RXHN

�\�KNb�̂NK��Kd\VP\XHI�UXYN�̂NXKNY�HNXIJIOVH�SKM�\V[HN�HNHSXa]\I�KI�JIWJIOKI�bZ�STKZ�XY

JI\OJVOYUY�XbN�HNRPIObN�X̂ONbN�XKMZ�OHI�UXIZ��\XH]a�XKMZ�IJIHVX\TH�X\XH�̂N\Z�U[̂U\IZ��h\N

HSKJ\V[̀YO\�QXI�HŜ�\INHN�gM[KPKLIOW�XTHa�HXH�UXH�HNRPIOH�X̂ONH�HSQ�XK�SHTHSWNb

\S\IUQJIK����\]�QPbN�XbN�STKHNHd\TQ�\NbN�HSKJ\IOXIO_N��̂UbN�J\N�HSKJ\V[̀YO\�OHOKSKIYXIOR

UM�S\TIdKTW�XKM�SHX̂TH�\IZ�kWTKZ�XYZ����KaX\�HSQXK�Y�UXWUY�̂NHNXI�HMXRZ�OHI�XYZ�h�������

NXV̀\XH��HSKJ\IONa\XHI����QXI�Y�HNX\NHLK�̂NY��\�XYN�SHTHSWNb�UM�S\TIdKTW�XYZ�̂[\I

STKOHP̂U\I�gM[KPKLIOR�OHI�UMNHIÙY�HXIOR�HUXẀ\IH�UXYN�HNRPIOY�����MSKkWPKNXWZ�XYN�U\��IH
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HIJHIKJLMJ�JNOHPIQRS�LPQTUJVIKWS�XRS�KJKTNTMRLRS�JNO�XTY�NJXZ[J�XRS��JKO�R�KJI��P

LUYZYXPUQR����NTU�NW[P��OYR�XRS�JNO�XT�JYWVIKT�XZKYT��LXISG��\][MS�XRY�NJ[TULMJ�X[MXTU

PIHIKT̂�_U\TVÒTU�W�NJIHT_U\IaX[TU�����R�PI]XZTY�OXI�R�PYàTULJ�JYXPYJ̀T�ZYR�PM\P

XTNTbPXWLPI�PYXOS�XRS�TIKT̀PYPIJKWS�LXZ̀RS�Ka�P[PS�JNO�XTY��KXcd[IT�XTU�G��\][MS�YJ

UNTLXR[MePI�OXI�JNO�XT�dIYXPTLKTNRbZY�UVIKO�N[TZKU_P�KaXI��P�NXO�PIS�da[TS�XTU�PYJ̀T�ZYTU�

JYXPYàTYXTS�LXRY�KJbR�P[IYOXRXa�XTU��P�XJ�JYWVIKJ�XZKYJ�KJI�IHM]S��P�XRY�����P[JIXZ[]�KJI��P

XRY�a[YRLR�XRS�JYXPYJ̀T�ZYRS�YJ�PNIX[Z_PI�LXJ�NJIHIa�YJ�PNIKTIY]YWLTUY��P�XTY�NJXZ[J�XTUS

LXT�HIaLXR�J�JNO�XIS�G��Z\[I�XZVTS�fTP�d[MTUG��PKPMYR�NJ[P�NOHILP�XRY�T[ILbPMLJ�JNO�XT

J[�OHIT�gIKJLXW[IT�PNIKTIY]YMJ�X]Y�JYWVIK]Y�XZKY]Y��P�XTY�JYXPYàTYXJ��LU�NP[IhT[a�NTU

THR̀PM�LP�JNT�aK[UYLR�KJI�JNTQZY]LR�XTU��R�Z\TYXTS�XRY�aLKRLR�XRS�PNI�ZVPIJS�̀TYZJ�JNO�XJ

JYWVIKJ�XZKYJ�XTU����LU�NP[IhT[a��O�]S��JUXW�HPY�LUYILXa�XRY�N[TLWKTULJ�N[TS�XT�LU�hZ[TY

X]Y�XZKY]Y�aLKRLR�XRS�PNI�ZVPIJS�JNO�XTY�JLKT̂YXJ�JUXW�̀TYZJ�KJbcS�R�NJ[P�NOHILR�XRS

PNIKTIY]YMJS��P�XTY�aVVT�̀TYZJ�LUYILXa�KJXJ\[RLXIKW�aLKRLR�XRS�PNI�ZVPIJS�X]Y�JYWVIK]Y

XZKY]Y����PYàTULJ�JYXPYJ̀T�ZYR��PXa�XRY�JNT\c[RLR�XTU�LUê T̀U�XRS�JNO�XRY�TIKT̀PYPIJKW

PLXMJ�XTY�N[MVIT�XTU�G��JLKT̂LP�J[\IKa�PY�XTIS�N[à�JLI�KJI�LXR�LUYZ\PIJ�HUYa�PI�XRS

����������JNOhJLRS�JLhJVILXIKcY��ZX[]Y�XTU�iTYT�PVT̂S��[]XTHIKPMTU��PI[JIa��XRY

PNI�ZVPIJ�X]Y�]S�aY]�JYWVIK]Y�XZKY]Y����MHIJ�J̀JNaPI�XJ�NJIHIa�XRS��XTUS�HPM\YPI�LXT[̀W�KJI�XJ

NP[INTIPMXJI���Y�XT̂XTIS��HPY��NT[PM�YJ�HIJ\PI[ILXPM�XRY�J[YRXIKW�XRS�N[THIabPLR�KJI�XJ�J[YRXIKa

XRS�LUYJILbW�JXJ�PYJYXMTY�XTU�PYJ̀T�ZYTU�JYXPYàTYXTS�KJI��P�XRY�N[TNP[Ì[JhO�PYR

LU�NP[IhT[a�XRS��XTY�Z\PI�JNT�JK[̂YPI�JNO�XJ�JYWVIKJ�XZKYJ���NINVZTY���P�XIS�JdaLI�PS

PIKJLMPS�XRS�LP�da[TS�XTU�PY�HIJLXaLPI�LUê T̀U�XRS�NP[M�LPQTUJVIKWS�KJKTNTMRLRS�XRS����KJI�XIS

LUYP\PMS�PNILKZ_PIS��JeM��P�XRY�JYWVIKR�LP�NJIHT_U\TVÒTUS�NTU�XRY�P[]XT̂Y�LUYP\cS�̀IJ�XT

]S�aY]�UNTXIbZ�PYT�̀P̀TYOS�XRS�KJKTNTMRLWS�XRS�KJI�ONTU�LUYP\cS�̀MYPXJI�N[TLNabPIJ

JYM\YPULRS�̀PYIKOXP[RS�KJKTNTIRXIKWS�LU�NP[IhT[aS�XTU�NJXZ[J�PIS�da[TS�XRS��R����Z\PI

PKHRVcLPI�XR�LUYJILbR�JXIKW�JYJLhaVPIJ�����QaVVTU��LP�O�XI�JhT[a�XRY�KJXJVVRVOXRXJ�XTU

JYXPYàTYXTS�YJ�JLKPM�XRY�PNI�ZVPIJ�X]Y�JYWVIK]Y�XZKY]Y����JUXOS�PMYJI�LXT[̀IKOS�NJXZ[JS�KJI

N[IY�JNO�XR�HIaLNJLR�XRS�Z̀ J̀�RS�LU�dM]LRS��XIS�R�Z[PS�NTU�HPY�WXJY�JNJL\TVR�ZYTS��P�XR

HTUVPIa�XTU����KI�PNPIHW�R�L̂eÙOS�XTU�d[ILKOXJY�KJbR�P[IYa��Z\[I�XT��PLR�Z[I�LXRY�P[̀JLMJ�XRS

LXTY�NJIHIKO�LXJb�O��JUXOS�JYJVa�dJYP�XRY�JYJX[ThW�X]Y�XZKY]Y�KJI�XIS�TIKIJKZS�P[̀JLMPS�XRS

LUeÙIKWS�LXZ̀RS��PKXOS�JNO�XT��J̀PM[P�J���P�XT�TNTMT�PM\P�PNIhT[XILbPM�R�NPbP[a�XTU���HM]S

PNILR�JMYPXJI�OXI�XTY�ia[XIT�XTU�G��R�JYWVIKR�KO[R�X]Y�HIJHMK]Y������OVIS�ĤT�PXcY�XOXP�

P�haYILP�KJVTWbR�ÒKT�LXTY�P̀KZhJVT�KJI�\PI[TU[̀WbRKP�LXT�YTLTKT�PMT�jiRXZ[Jj���

JYXPYà]Y�PYJ̀O�PYTS�NJ[Z�PIYP��JeM��P�XT�NJIHM�PNM�HcHPKJ�LUYP\PMS�R�Z[PS�LXT�YTLTKT�PMT�

\][MS�YJ�ĥ P̀I�JNO�HMNVJ�XTU��KJbcS�R�L̂eÙOS�XTU�XOXP�PM\P��OVIS�̀PYYWLPI�XT�HP̂XP[T�XZKYT

XTUS�KJI�HIZYUP�XRY�NP[MTHT�XRS�VT\PMJS���P[JIXZ[]���PXa�XR�HIaLNJLR�XRS�Z̀ J̀�RS�LU�dM]LRS�

T�MHITS�Z\PI�HIJ�T[hcLPI�LXT�HIJ�Z[IL�J��ONTU�NVZTY�KJXTIKPM�LXT�G������NJIHIKO�H]�aXIT�̀IJ�XJ

JYWVIKJ�XZKYJ�XTU����N[TS�PQUNR[ZXRLR�XTU�JNTKVPILXIKT̂�LU�hZ[TYXTS�X]Y�XZKY]Y�YJ

JYJNX̂QTUY�XIS�L\ZLPIS�XTUS�KJI��P�XTUS�ĤT�̀TYPMS��cLXP�LXT��ZVVTY�YJ�PQPVI\bT̂Y�LP

TVTKVR[]�ZYPS�N[TL]NIKOXRXJS��NYPU�JXIKa��LUYJILbR�JXIKa�KJI�_U\TVT̀IKa��N[ZNPI�YJ

KJXJYP�RbPM�\[TYIKa�R�aLKRLR�XRS�PNI�ZVPIJS�JYa�PLJ�LXTUS�ĤT�̀TYPMS���P�PYJVVJLLO�PYR
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HIJKLHMI�JNO�JPHONO�QJRO�KLHMI�JKS�TKOPI��K�KUKMKV�HWXY�ZK[W�IQHYM�JRO�YUL�P\YLI��]UNV�JK̂JK

YMOIL�YZLHJ]��IZK̂�I�Z]JY[KL�KL�TKOYMV�P_KSO�JLV�HIJKLHMYV�JKSV�QJK�G��PJQL�̀QJY�JLV�U[̀ JYV

POJYHI��P[YV�HWXY��aOI��OI�IQHYM�JRO�YUL�P\YLI�JNO�IOa\LHNO�JPHONO�K�UIJP[IV�HIL�JKO

SU]\KLUK��aOI�OI�IQHYM�JRO�YUL�P\YLI�ISJ̀O�R��RJP[I����UI[KSQMI�JRV��RJP[IV�QJR�bNa�JNO

IOa\LHNO�JPHONO�H[MOYJIL�QR�IOJLHa��cYcK�POKS�]JL�YMOIL�JK�U[]QNUK�UKS�P_KSO�QSORXMQYL�KL

IOa\LHYV�OI�d\PUKSO�HKOJW�JKSV�]\I�ISJW�JI�_[]OLI��KU]JY�K�IUK_N[LQ�]V�JKSV�IU]�ISJa��Y

IOWXYQR�JRV�YUL�P\YLIV�IUKH\YLQJLHW�QJKO�UIJP[I����XI�YULdI[̂OYL�eS_K\KTLHW�JLV�IOa\LHYV�

OJMXYJI���Y�JR�\̂QR�JRV�_[KOLHaV�HIJIOK�aV�JRV�YUL�P\YLIV��XI�YOJI_XYM�QJR�bNa�JNO�IOR\MHNO

HIL�K�IOJYOWTNO�UIJP[IV�JKSV��]UNV�YULJWQQYL�JK�QS�ZP[KO�JKSV��YÒ �QST_[]ONV�XI

YUL\SXK̂O�bRJa�IJI�����]UNV�R�cLIULQJNXYMQI�W[ORQR�JRV��RJP[IV�OI�UI[IcMcYL�JI�JPHOI�QJKO

UIJP[I�TLI�JLV�IOWTHYV�JRV�YULHKLONOMIV��]UKJY�JI�JPHOI�cLIJSÙ OKSO�JRO�W[ORQa�JKSV�OI�JKO

IHK\KSXaQKSO��HIMJKL�QJLV�R\LHMYV�JNO�UPOJY�HIL�YUJW�YJ̀O�UKS�d[MQHKOJIL�Qa�Y[I�cYO�P_KSO�JRO

N[L�]JRJI�OI�cLIH[MOKSO�JK�QS�ZP[KO�JKSV�a�HIL�R�JS_]O�YULHI\K̂�YOR�IQXPOYLI�ISJ̀O��JRO

KUKMI�QJK�YOcYHIa�Y[K�YUL�P\YLIV�UKS�JKS�IOI\KTYM�XI�IOJL�YJNUMbYL�K�UIJP[IV��NV�P_N�JK

Q_YJLH]�HIXaHKO�QJK�cLWQJR�I�ISJ]��fQJ]QK��]JIO�U[]HYLJIL�OI�\RZXYM�IU]ZIQR�TLI�YT_YM[RQR

U[KV�IOJL�YJ̀ULQR�HWUKLKS�U[Kd\a�IJKV�STYMIV�JNO�JPHONO�HIL�TLI�JRO�YUL\KTa�Q_K\YMKS�a

YgNQ_K\LH̀ O�c[IQJR[LKJaJNO�XI�IUILJYMJIL�R�QSOYOO]RQR�HIL�QS�ZNOMI�JNO�TKOPNO��R�KUKMI�

YO]eYL�JRV�POJKORV�cLIZNOMIV�JKSV�QY�]\I�JI�bRJa�IJI�UKS�P_KSO��P_[L�Qa�Y[I�U[KĤeYL��XI

QSOJWQQYJIL�T[IUJ̀V���I�JPHOI�XI�UI[I\I�dWOYL�K�UIJP[IV�IU]�JRO�KLHMI�JRV��RJP[IV�QJK�G�

JI�KUKMI�XI�JKS�JI�UI[IcMcYL�R�McLI�YMJY�POIV�IU]�JKSV�TKOYMV�JRV�JRO��R�R�P[I�HWXY��aOI�HIL

[̀I��?���h�HIL�XI�JI�YULQJ[PZYL�K�UIJP[IV�K�KMNV�QJRO�NV�WON�KLHMI�JRV��RJP[IV�JRO���R�R�P[I

HWXY��aOI�HIL�̀[I������h��]UKS�XI�JI�UI[I\I�dWOYL�YMJY�R�McLI�YMJY�POIV�IU]�JKSV�TKOYMV�JRV�

U[KV�IUKZSTa��YJIĝ�JKSV�cLYOPgYNO���K�U[]T[I��I�ISJ]�XI�IHK\KSXYMJIL�HSH\LHW�TLI�]\K�JK

�aOI��I\\W�HIL�HIJW�JLV�cLIHKUPV�JNO�i[LQJKSTPOONO�HIL�JKS��WQ_I�HIL�JKS�HI\KHIL[LK̂��YHJ]V

IO�U[KĤUJYL�W\\R�PTT[IZR�QS�ZNOMI�JNO�cLIcMHNO�UKS�IU]�HKLOK̂�XI�[SX�MQKSO�JK

U[]T[I��I�JNO�UI[IUWON�YK[J̀O�HIL�JNO�XY[LÒ O�cLIHKÙ O�cLIZK[YJLHW����TKOPIV�UKS�cYO

XI�IQHYM�JRO�YUL�P\YLI�QJK�cLWQJR�I�UKS�JRO�IUKH\YLQJLHa�WQHRQR�JRV�YUL�P\YLIV�JNO�JPHONO�XI

P_YL�K�W\\KV�TKOPIV��XI��UK[YM�OI�YULHKLONOYM��Y�JI�IOa\LHI�JPHOI��HIXR�Y[LOW��JR\YZNOLHW�a

�PQN�%jk&"��IU]�̀[I�������PNV��������lY�JRO�UI[IUWON�HIJIOK�a�JRV�YUL�P\YLIV��YJIĝ�JNO

TKOPNO�H[MOYJIL�]JL�XI�JKSV�cKXYM�R�YSHIL[MI�OI�YUIOIJKUKXYJRXK̂O�QJK�baJR�I�JRV�Z[KOJMcIV

JNO�JPHONO�JKSV�HIL�OI�YUIOIU[KQcLK[MQKSO�JLV�IU]eYLV�JKSV�NV�U[KV�JK�baJR�I�JRV��YJIĝ

JKSV�QSOY[TIQMIV�QJK�baJR�I�JRV�IOIJ[KZaV�JKSV��IUI\̂OKOJIV�JLV��YJIĝ�JKSV�cLIZK[PV���

_[KOLHa�HIJIOK�a�JRV�YUL�P\YLIV���Y�JR��K[Za�JRV�YOI\\IQQ]�YORV�WQHRQaV�JRV��H[MOYJIL�]JL

YMOIL�K�U[KQZK[]JY[KV�TLI�JRO�SU]�H[MQR�UY[MUJNQR�J[]UKV�WQHRQRV�JRV�YUL�P\YLIV��cL]JL

YgIQZI\MbYL�JR�QS��YJK_a�HIL�JNO�ĉK�TKOPNO�QJRO�IOIJ[KZa�JNO�UILcL̀O�HIL�YOLQ_̂YL�JKSV

cYQ�K̂V�JKSV��Y�I�Z]JY[KSV�JKSV�TKOYMV�JKSV��UY[LK[MbKOJIV�PJQL�JLV�IOIU]ZYSHJI�cSQ�YOYMV

YULUJ̀QYLV�UKS�U[KHI\YM�JK�cLIb̂TLK�QJRO�eS_K\KTMI�HIL�JRO�YO�TPOYL�U[KQNULH]JRJW�JKSV�

�UMQRV��Y�JRO�UI[I\\a\NV�U[KQcKH̀ �YOR�YUMcYLgR�YH��P[KSV�JNO�cLIcMHNO�JRV�ISgR�PORV

SUYSXSO]JRJIV�HIL�YSILQXRJKUKMRQRV�I\\W�HIL�QSOY[TIQMIV��ULQJŶYJIL�]JL�XI�IUKHIJIQJIXYM�JK

IUI[IMJRJK�H\M�I�TI\aORV��R[Y�MIV��QJIXY[]JRJIV�HIL�IQZW\YLIV��UKS�YMOIL�IOITHIMK�TLI�JRO
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GHIJKLMHNO�PQRSTQO�NOU�KVWMSTLXU�YTGYTLGKZGU�MSMLSOI[KP\U�NOU�HIMK\HTLJNONGU�N\W

GWOSZL\W�LGT�TYZ\U�NOU����HMV�R]PT�TYTGZNPIG�NGSGTH\IÔPZ���_��̀HJ�NTU�\U�aW\�HGIGYM]RU��NM

�bPNPZM��NM�MHMZM��GbMc�YR]̂OLP�NVHTLa�LGT�MVKTGKNTLa�NOW�RbPKO�NMV�PWGdM�RWMV�GWNPWadMWNMU

LGT�XYO�GWGTIPKTeSXNMV��PQGbaWTKP�NOW�PLLSÔPZKG�GHJbGKO��LIaNOKP�LGT�YZLGKP�NOW�Gd\dX�NOU

XYO�GWGTIPKPZMVKGU�LGT�NOW�GWNGd\dX�NMV�XYO�GWGTIPKTeSXNMV��NTU�MHMZPU�YR]̂OLP�PW��RIPT�LGT

LGNRWPT�P�]IMWTLa�NOW�aKLOKO�NOU�PHT�RSPTGU�N\W�GWXSTL\W�NRLW\W�N\W�YTGYZL\W��LGNa�NG

GW\NRI\�PLNT̂R�PWG���TYTLJNPIG��RLITWP�JNT�G��M�PLLGS[W��PWGdJ�PWMU�GWNPWad\W�LGT�XYO

GWGTIPKZeSONMU��MVYRHMNP�LGLMHMZOKP�KPQMVGSTLa�NO��PdGScNPIO�GWXSTLO�̂VdGNRIG�NMV�����

LGNOdMIZG��NOW�MHMZG�NMV�PZ]P�HIMKafPT�O�PbPKZeSONO��PWadMVKG�GWNPWGdM�RWO�LGT�XYO

GWGTIPKPZMVKG�X�PHRYPTQP�aSSO�LGLMHMTONTLX�KV�HPITbMIa�KP�eaIMU�NOU�ZYTGU�GWXSTLOU�X

GHJNM�O�KNaKO�KP�eaIMU�G�bMNRI\W�N\W�GWXSTL\W�NRLW\W�NMV��GSSa��GWNẐPNG��XNGW�HMSc

KNMIdTLJU�HGNRIGU��M�MHMZMU��LGNa�NO�YTaILPTG�NOU�RddG�OU�KV�eZ\KXU�NMV��P�NOW�PWadMVKG�

GWNPWGdM�RWO��PbPKZeSONO�LGT�XYO�GWGTIPKPZMVKG��GK]MSPZNM�KVKNO�GNTLa��P�NOW�GWGNIMbX�LGT

NO�bIMWNZYG�N\W�NRLW\W�NMV��GSSa�LGT�NTU�MTLTGLRU�PIdGKZPU�NMV�KVgVdTLMc�MZLMV��PW[���PNa�NO

YTaKHGKO�NOU�RddG�OU�KV�eZ\KXU�NMVU��KVWR]TKP�WG�PHTYPTLWcPT�NOW�ZYTG�KNMIdX�LGT�bIMWNZYG�dTG

NG�HGTYTa�NMV��e��O�PWadMVKG�GWNPWGdM�RWO��PbPKZeSONO�LGT�XYO�GWGTIPKPZMVKG�GdGHaPT�NG

GWXSTLG�NRLWG�NOU��NG�bIMWNZgPT�LGT�NG�HPITHMTPZNGT��GYVWGNPZ��J�\U��WG�YTG]PTITKNPZ�NOW�GIWONTLX

NOU�YTâPKO�HIMU�NMW�PW�YTGKNaKPT�KcgVdJ�NOU��PHT]PTI[WNGU�HIaQPTU��MT�MHMZPU��PW�NRSPT�

HIMLaSPKGW�fV]MSMdTLX�LGT�KVWGTK̂O�GNTLX�GWGKbaSPTG��LVIZ\U��KNO��PdGScNPIO�̂VdGNRIG�NOU�

PW[��HGIP�HJYTgP���P�LâP�GbMI�X��NOW�PHTLMTW\WZG�N\W�GWOSZL\W��P�NMW�HGNRIG�NMVU��hP�eaKO

GVNRU�NTU�HGIGYM]RU��NM��bPNPZM�RLITWP�JNT��HIMU�PQVHOIRNOKO�NMV�eRSNTKNMV�KV�bRIMWNMU�N\W

GWXSTL\W�NRLW\W�N\W�YTGYZL\W��[KNP�GVNa�WG�PQPST]̂McW�KP�MSMLSOI\�RWPU�HIMK\HTLJNONPU�

HWPV�GNTLa��KVWGTK̂O�GNTLa�LGT�fV]MSMdTLa�LGT�WG�GHMSG�eaWMVW��JH\U�HITW�GHJ�NOW

YTaKNGKO�N\W�dMWR\W�NMVU��NOW�GdaHO�LGT�bIMWNZYG�G�bMNRI\W��MT�MHMZMT��HMIMcW��PW�WG

GWNGHMLIT̂McW��P�PHaILPTG�KNG�dMWPiLa�NMVU�LĜXLMWNG��GYVWGNMcW��J�\U���R]IT�N[IG��WG

KVWPWWMÔMcW�X�WG�KVWPIdGKNMcW�KP�MHMTMWYXHMNP�NM�RG��PHTeaSSPNGT�O�]IMWTLX�LGNGWM�X�NOU

PHT�RSPTGU�N\W�GWXSTL\W�NRLW\W��JH\U�PTYTLJNPIG��GWGSVNTLa��MIZgPNGT�GW\NRI\���P�YPYM�RWM�

�aSTKNG��JNT�MT�MTLZPU�N\W�YTGYZL\W�eIZKLMWNGT�KNOW�ZYTG�HPITM]X��F��LGT�RNKT�GHMbPcdPNGT�O

JHMTG�NGSGTH\IZG�N\W�HGTYT[W��NG�MHMZG�eIZKLMWNGT��GWPQaINONG��P�HMTMW�dMWRG�YTG�RWMVW�

KNOW�ZYTG�dPTNMWTa�LGT�YPW�HGIP�HMYZgMWNGT�MT�K]MSTLRU��PQ\K]MSTLRU�LGT�LMTW\WTLRU�NMVU

YIGKNOITJNONPU��jNKT��JH\U�RLITWP�NM��bPNPZM���P�HSXIPTU�LGT�KGbPZU�GTNTMSMdZPU��]\IZU

GWNTbaKPTU�X�PWYMTGKNTLRU�LIZKPTU��MÎ[U�PI�XWPVKP�LGT�PbaI�MKP�NTU�MVKTGKNTLMc�YTLGZMV

YTGNaQPTU�N\W�aÎI\W����������������������������?�LGT������NMV������JH\U�TK]cMVW���PNa�NOW

GWNTLGNaKNGKO�X�NOW�NIMHMHMZOKX�NMVU��P�NM�W��?���������LGT�PbGI�JgMWNGT�LGT�KNOW�HGIMcKG

GWGTIPNTLX�YZLO���VdLPLIT�RWG��NM��bPNPZM��MÎ[U��GHMbaŴOLP	�G��JNT��PWJfPT�NOU�YTaKNGKOU�NOU

RddG�OU�KV�eZ\KOU�N\W�YTGYZL\W��NM�eRSNTKNM�KV�bRIMW�N\W�GWXSTL\W�̂VdGNRI\W�NMVU��OSTLZGU�

KX�PIG�����HPIZHMV�PN[W�O�HI[NO������LGT�F�PN[W�O�YPcNPIO��k�������PQVHOIPNPZNGT��P�NOW�TKJNT�O

KV�eMSX�N\W�dMWR\W�NMVU�LGT�NOW�MVKTGKNTLX�KV��PNM]X�G�bJNPI\W�KNOW�GWGNIMbX�LGT

bIMWNZYG�NMVU��JH\U��aSS\KNP��KVWReGTWP��LGNa�NO�YTaILPTG�NOU�RddG�OU�KV�eZ\KXU�NMVU��[KNP

WG�HPITMITKNMcW��LGNa�NM�YVWGNJW��MT�GWGHJbPVLNPU�YVK�PWPZU�PHTHN[KPTU�HMV�HIMLaSPKP�KNG
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GHIJKLG�M�NOPKQ�RS�TOH�UMHVOH�TMWS��HG�GXMTPGXYZ�[�\K]PP[̂[�TOH�QNVQY_H�TMWS��Y�TMH�VHG�YL

TOH�\̀M�LGK�HG�ŶGQaGJKQTYZ���Y�TMH�TPRXM�GWTR��[�ŶVJK̂I�TMWS�QY�MJMLJ[PO�VHYS

XPMQOXKLRT[TYS��XHYW�GTKL]��QWHGKQb[�GTKL]�LGK�cWNMJMUKL]��YaRQMH�G�aRTYPMK��MK�UMHYZS�

YZHGK���Y�d]Q[�TG�XPGU�GTKL]�XYPKQTGTKL]��XMW�\VNb[LY�RTK�GXM\YZNb[LGH��KLGHMZ�LGK�LGT]JJ[JMK

UKG�T[H�]QL[Q[�T[S�YXK�VJYKGS�LGK�T[S�aPMHTZ\GS�TMWS�LGK�d��RTK��YHRcYK�TOH�K\KGZTYPG�TYTG�VHOH

QNVQYOH�TOH�\KG\ZLOH��XMW�LGbKQT]�K\KGZTYPG�\WQNYPI�VOS�G\̀HGT[��T[�\Y\M�VH[�NPMHKLI

QTKU�I��T[H�TGWTRNPMH[�]QL[Q[�QWHYXK�VJYKGS�TOH�GHIJKLOH�bWUGTVPOH�TMWS��MPb_S��YXVJŶY�

OS��MPaI�]QL[QIS�T[S��T[�NPMHKLI�LGTGHM�I�GWTIS��ŶYK\KLỲMHTGS�TMH�TPRXM�]QL[Q[S�QTG

YXK�VPMWS�bV�GTG��K\KGZTYP[S�QMdGPRT[TGS�I�dGP̀T[TGS��T[H�MXMZG�MaYZJMWH�HG�T[PIQMWH�MK

\K]\KLMK��GHŶ]PT[TG�GXR�TKS�QNVQYKS�LGK�TKS�\KGaOHZYS�TMWS�I�T[H�GHTZbYQI�TMWS�XPMS�GWTI�

bVTMHTGS�OS�WXVPTYPM�LGbILMH�GWTR�TMW�UMHVG��MPaI�]QL[Q[S�T[S�YXK�VJYKGS��[�MXMZG

YHGP�MHZeYTGK��Y�TM�QLMXR�LGK�TM�XHỲ�G�TOH�GHOTVPO�\KGT]̂YOH��RXOS�XPMYLTZbYTGK���

P̀b�KQ[�GWTI�YZHGK�GXMJ̀TOS�YaKLTI��JRUO�TOH�XPMYKP[�VHOH�QWHb[L_H�LGK�LGTGQT]QYOH��YH_

JRUO�T[S�UYKTHZGQ[S�TOH�MKLK_H�TOH�YH�\KGQT]QYK�QWèUOH��\KG\ZLOH��\YH�XGPY�XM\ZeMHTGK�MK

L]bY�YZ\MWS�\PGQT[PKRT[TYS�TOH�GH[JZLOH���WHGLRJMWbG��MK�JRUMK�T[S�GZT[Q[S�GHGZPYQ[S���Y

TMWS�MXMZMWS�XPMQ]XTMHTGK�[�YWbYZG�LGK�[�YL�XJGUZMW�XGPGdZGQ[�TOH�GHOTVPO�MWQKGQTKLM̀

\KLGZMW�\KGT]̂YOH��]PbPM���
�GPKb�����LGK��
�fLGK�RNK��?��RXOS�YQaGJ�VHG�YXKLGJYZTGK�[

GHGKPYQYZMWQGg���TWUN]HMWH�Gd]QK�MK���[�YKOTVOH�RTK�TG�QT[H�XPMQdGJJR�YH[�GXRaGQ[

\KGJG�dGHR�YHG�RTK�M�TPRXMS�GWTRS�T[S�NPMHKLIS�LGTGHM�IS�T[S�YXK�VJYKGS��YTĜ �̀TOH

\KG\ZLOH��YH\YNM�VHOS��HG�dM[bIQYK�LGK�QT[H�ŶM�]JWHQ[�TOH�QNVQY_H�TMWS��T[H�YXZ\YK̂[

WXYWbWHRT[TGS�LGK�QWHYPUGQZGS��_QTY�HG�GXMLGTGQTGbYZ�TM�LJZ�G��UGJIH[S��[PY�ZGS�

QTGbYPRT[TGS�LGK�GQa]JYKGS��XMW�YZHGK�GHGULGZM�UKG�T[H�GXPRQLMXT[�ŶVJK̂[�T[S�QWHMJKLIS

\KG\KLGQZGS�MJMLJ[P_QYOS�T[S�XPMQOXKLRT[TGS�TOH�GHIJKLOH�TVLHOH�TMWS��QWHKQTM̀H

YXKNYZP[�G�TMW�hKLGQT[PZMW�XPMS�YXZPPOQ[�T[S�LPZQY_S�TMW�LGK�RNK�XGPG\MNI�LGK��QWHYX_S��OS

TVTMKM��\YH�XJITTYTGK�XGPG\YLT_S�GHGKPYTKL]�

�GTRXKH�GWT_H�LGK�GaM̀�\YH�WX]PNYK�]JJMS�JRUMS�XPMS�VPYWHG��[�WXR�LPZQ[�GZT[Q[�GHGKPVQYOS

XPVXYK�Hi�GXMPPKabYZ�LGK�HG�\KGTGNbYZ�[�YKQGUOUI�TMW�XGPGdRJMW�QTM�h[�RQKM��G�YZM��YHRcYK

T[S�ITTGS�T[S�GHGKPYQYZMWQGS��]PbPM�?
��XGP����j�Y\Ga��\�TMW����MJ�h�����VJMS��XPVXYK�HG

LGTG\KLGQTYZ�[�GHGKPYQYZMWQG�QTG�\KLGQTKL]�V̂M\G�TMW�GHGKPYQKdJITMW��XMW�XGPVQT[�LGK

LGTVbYQY�XPMT]QYKS��LGT]�XGPG\MNI�TMW�HR�K�MW�LGK�d]QK�MW�GKTI�GTRS�TMW��]PbP���������
�

�������
�XGP���LGK��
��XGP���TMW����MJ�h����RXOS�YK\KLRTYPG�MPZeMHTGK�QTM�\KGTGLTKLR�

�����k������k��k��k�

����������T[H�GXR������������������������������GZT[Q[�T[S������TMW����UKG�GHGZPYQ[�T[S

�
�������GXRaGQ[S�TMW�lMHM�YJM̀S��aYTYZMW��YKPGK_S�

h�������T[H�YKQGUOUI�QTM�h[�RQKM��G�YZM�TMW�XGPGdRJMW��XMW�VNYK�LGTGbVQYK�[

GHGKPYQYZMWQG�

��h��m���T[H�GHGKPYQYZMWQG�QY��VPMS�TOH�\KLGQTKL_H�ŶR\OH�TMW�GHGKPYQKdJITMW��TG�MXMZG

MPZeYK�QTM�XMQR�TOH�\̀M�NKJK]\OH�YXTGLMQZOH���������YWP_�

���n�����GXMaGQZQb[LY�QT[H�bIHG��QTKS����oMY�dPZMW������
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G�H����IJ����KL�MN�OKPQ�KRSLMTUQKN�KVW�QXTWQVYTPO�VWR��KVNS�ZYSQ��KVP[�����QSWRQTUWR

�����
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