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�]ZOMSPc� MVOK\� YLTOM^S`O]�� KXN� SNOX^SPc� �PY\� LYK\N]� YP� ^\_]^OO]�
^OKMRO\]�� ]^_NOX^]�� ZK\OX^]� KXN� ^RO� aSNO\� MYWW_XS^c� K
Z\YQ\O]]SYX�YP�NO]S\KLVO�]^KXNK\N]�YP� VOK\XSXQ�{�KQKSX]^�aRSMR
]^_NOX^]�� Z\YQ\O]]� MKX� LO� K]]O]]ON�� �7SXS]^\c� YP� /N_MK^SYX�
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^OKMRO\�YaXO\]RSZ�KXN�K^^\KM^�]_PPSMSOX^�\O]Y_\MSXQ�KXN�^OKMRO\
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^OKMRO\]�RK`O�LOOX�SX`YV`ON��POa�̂ \SKV]�RK`O�LOOX�_XNO\^KUOX�SX
]MRYYV]��KXN�aRSVO�̂ RO\O�RK]�LOOX�XOa]ZKZO\�NOLK^O�Y`O\�̂ RO�\YVO
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^YY�VS^^VO�NS]M_]]SYX�YX�^RO�QOXO\KV�WYNOV�KNYZ^ON�PY\�^RO�XOa
M_\\SM_VK�

>RO\O� S]� MO\^KSXVc� W_MR� ^Y� MYWWOXN� SX� ^RO� M_\\SM_V_W
]^K^OWOX^]�̂ ROW]OV`O]��>RO�̂ OKMRO\�Q\Y_Z]�aRY�SNOX^SPSON�̂ RO�UOc
YLTOM^S`O]�KXN�]_QQO]^ON�KZZ\YZ\SK^O�^OKMRSXQ�KM^S`S^SO]�aY\UON
RK\N� aS^RSX� ^RO� ZYVS^SMKVVc�N\S`OX� NOKNVSXO]� ^Y� Z\YN_MO� ^RO
NO]S\ON��MVOK\Vc�]ZOMSPSON�]^KXNK\N]���]RYaSXQ�̂ RO�Z\YQ\O]]SYX�YP
]USVV]� KXN� UXYaVONQO� ^Y� LO� K^^KSXON� Lc� ]^_NOX^]�� >ROc� RKN
X_WO\Y_]� Z\OMONOX^]� ^Y� PYVVYa�� SX� ^RO� ]RKZO� YP� ^RO� ���VO`OV
+^^KSXWOX^�>K\QO^]�WYNOV�SX�^RO�?XS^ON�5SXQNYW��KXN�`K\SY_]
VYMKV� RKXNLYYU]� KXN� M_\\SM_V_W� \O`SOa]� Z\OZK\ON� PY\� \OMOX^
QY`O\XWOX^]��2YaO`O\��̂ RO�N\KWK^SM�Z\Y^O]^]�KXN�?�^_\X]�aRSMR
RK`O� ZVKQ_ON� ^RO� ?5� XK^SYXKV� M_\\SM_V_W� ]RY_VN� RK`O� ]OX^
]SQXKV]�^Y�^RO�8K^SYXKV�1Y`O\XWOX^�^RK^�^RO�aKc�KROKN�SX�8Oa
DOKVKXN� aSVV� XY^� LO� ]^\KSQR^PY\aK\N�� 3X� ]ZS^O� YP� K� X_WLO\� YP
NSPPO\OXMO]� LO^aOOX� ^RO� ?5� KXN� 8Oa� DOKVKXN� M_\\SM_V_W
WYNOV]��^RO\O�K\O�]O`O\KV�UOc�Z\YLVOW]�MYWWYX�^Y�OKMR�
>RO�-_\\SM_V_W�=^\_M^_\O
3X� MKVVSXQ� PY\� KX� OSQR^�VO`OV� Z\YQ\O]]S`O� ]^\_M^_\O� SX� OKMR
M_\\SM_V_W�K\OK��̂ RO�1Y`O\XWOX^�S]�Z\O]_WSXQ�K�]SWSVK\S^c�KM\Y]]
]_LTOM^]��aRSMR�RK]�XY�LK]S]�SX�\O]OK\MR�Y\�^OKMRO\�ObZO\SOXMO��+
XOK^�_XSPY\W� ]^\_M^_\O� KM\Y]]� KVV� ]_LTOM^]�WKc�ZVOK]O� ^RO� ^SNc
WSXN��L_^�^OKMRO\]�UXYa��O`OX�SP�ZYVS^SMSKX]�NY�XY^��^RK^�^RO�VSXU
LO^aOOX� MYX^OX^� KXN� KSW]� S]� XY^� ^RO� ]KWO� SX�WK^ROWK^SM]� Y\
^OMRXYVYQc�K]�S^�S]�SX�/XQVS]R�Y\�=YMSKV�=MSOXMO��0_\^RO\WY\O��̂ RO\O
S]�XY�\K^SYXKVO�PY\�NS`SNSXQ�KXc�YP�̂ RO�M_\\SM_V_W�K\OK]�SX^Y�OSQR^
�Y\� ^OX�� O`OXVc� ]ZKMON� VO`OV]�� >RO\O� K\O� XY� XK^_\KV� L\OKU]� SX
NO`OVYZWOX^�K^�^RO�]OVOM^ON�M_^�YPP�ZYSX^]�KXN�XY�ZSVY^�]^_NSO]
RK`O� LOOX� MK\\SON� Y_^� ^Y� NO^O\WSXO� aRO^RO\� ^ROc� \OZ\O]OX^
MRKVVOXQO]�YP�]SWSVK\�WKQXS^_NO��aS^RSX�Y\�KM\Y]]�]_LTOM^]��+]�.\
:O^O\�.SXO]���##����KX�K\MRS^OM^�YP�^RO�,\S^S]R�]c]^OW�MYXMONON�



-_\\SM_V_W�<OPY\W$�0Y\aK\N]�Y\�,KMUaK\N])����#
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MRSVN\OX�]�VOK\XSXQ�̂ Y�]_ZZY\^�̂ RO�VO`OV]�]^\_M^_\O��3X�LY^R�̂ RO�?5
KXN�8Oa�DOKVKXN��̂ RO�VO`OV]�RK`O�LOOX�]O^�aRO\O�̂ ROc�K\O��MRSOPVc
YX�̂ RO�LK]S]�YP�̂ RO�]_LTOM^S`O�YZSXSYX]�YP�̂ RO�̂ OKMRO\]�aRY�]O\`ON
YX� ^RO� MYWWS^^OO]�� =YWO� M\S^SM]�RK`O� MVKSWON� ^RK^� OSQR^� S]� KX
K\LS^\K\c� X_WLO\� KXN� S^� S]� MO\^KSXVc� ^YY� POa�� K]� ^RO� K`O\KQO
]^_NOX^�aY\USXQ�_Z� ^RO� MYX^SX__W� P\YW� PS`O� ^Y� � � cOK\]�aSVV
VSXQO\�YX�K�QS`OX�VO`OV�PY\�MVY]O�^Y�^aY�cOK\]%�]VYa�]^_NOX^]�PY\
^R\OO�Y\�WY\O��7Y]^�^OKMRO\]�MKX�]_\OVc�Z\Y`SNO�WY\O�P\O[_OX^
SXMOX^S`O]�KXN�K�Q\OK^O\�]OX]O�YP�Z\YQ\O]]SYX�^RKX�^RS]�

7Y\O�]O\SY_]� S]� ^RO�[_O]^SYX�YP�aRO^RO\�^RO�]O[_OXMSXQ�YP
UXYaVONQO� KXN� ]USVV]� MYX]^S^_^O]� K� MVOK\� Z\YQ\O]]SYX� K^� KVV�� 3X
WKXc�̀ YMK^SYXKV�]USVV]��KXN�SX�]YWO�K\OK]�YP�WK^ROWK^SM]��S^�S]�̂ \_O
^RK^�MRSVN\OX�NY�̂ OXN�̂ Y�PYVVYa�K�Z\O�Y\NKSXON�]O[_OXMO��CY_XQ�
6Y`O\SNQO�� �##���� 9XO� ]RY_VN� RK`O� WK]^O\ON� LK]SM� X_WLO\
MYWLSXK^SYX� LOPY\O� P\KM^SYX]%� YXO� MKX� XY\WKVVc� MY_X^� ^Y� ���
LOPY\O� ������ >RO]O� \OQ_VK\S^SO]� aO\O� \OMYQXS]ON� SX� ^RO� �#�"
]cVVKL_]�� KXN� Y^RO\]� LOPY\O� S^�� ,_^� SX� WKXc� ZK\^]� YP� ^RO
M_\\SM_V_W�� ]^_NOX^]�� UXYaVONQO� Q\Ya^R� S]� SXNS`SN_KV� KXN
SNSY]cXM\K^SM�� >ROS\� UXYaVONQO� MYX]S]^]� YP� KX� SXPSXS^c� YP
ZK\^SM_VK\]��XY^�YP�VYQSMKVVc�Y\QKXS]ON�ZKMUKQO]�{�WK]^O\ON�SX�KVV�
Y\�XY^RSXQ� PK]RSYX�� 3^� ObZKXN]� SX� S\\OQ_VK\� ]Z_\^]�� ]SNO^\KMU]�
SXMYX]S]^OXMSO]�KXN�WS]MYXMOZ^SYX]��=Y�]^_NOX^]�WKc�WK]^O\�VO`OV
��YLTOM^S`O]�LOPY\O�VO`OV���SX�]YWO�]ZOMSPSM�K\OK]��aRSVO�VKQQSXQ�K^
VO`OV���SX�Y^RO\]�YP�^RO�]KWO�]^\KXN��>RO�SNOKV�VSXOK\�Z\YQ\O]]SYX
aRSMR�WKc�LO�PY_XN�SX�ZRc]SMKV�ON_MK^SYX��Y\�^cZSXQ��S]�KVSOX�^Y
WY]^�UXYaVONQO�LK]ON�]_LTOM^]��2S]^Y\c��PY\�SX]^KXMO��S]�W_V^S�
NSWOX]SYXKV�SX�MRK\KM^O\��=^_NOX^�Z\YQ\O]]�S]�PY_XN�SX�SXM\OK]SXQ
VO`OV]� YP� UXYaVONQO�� Z\YMO]]O]� KXN� ]USVV]�� SX� NSPPO\OX^� RS]^Y\c
^YZSM]�� =Y�� ^OKMRO\]� aRY� K^^OWZ^� ^Y� L\SXQ� ^ROS\� ]^_NOX^]�
UXYaVONQO� Q\Ya^R� SX^Y� VSXO� aS^R� ^RO� Z\O]M\SLON� ]O[_OXMO� SX
RS]^Y\c� {� Y\� SX� ]MSOXMO�� Y\� /XQVS]R� VS^O\K^_\O�� aSVV� YP^OX� POOV
Z\O]]_\O� ^Y� LcZK]]� ^RO� ^OKMRKLVO� WYWOX^� SX� ^RO� SX^O\O]^]� YP
KMRSO`SXQ�̂ RO�NO]S\ON�Y_^MYWO]��>RO\O�S]�VS^^VO�O`SNOXMO�̂ Y�]_QQO]^
^RK^� SX]^\_M^SYX�S]�WY\O�OPPOM^S`O� SP� S^� S]�Y_^MYWO�N\S`OX�\K^RO\
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9M^YLO\��KP^O\�KX�KVV�^YY�L\SOP�NO`OVYZWOX^�ZRK]O��\O]^\SM^ON�K]�S^
aK]��Lc�^OKMRO\]�� SXN_]^\SKV�KM^SYX�^R\Y_QR�VK^O��##��KXN�OK\Vc
�##��

0S\]^Vc�� S^� ]RY_VN� LO� \OMYQXS]ON� ^RK^� ^RO� MYX^\KM^Y\]� aO\O
_XKLVO�̂ Y�]ZOVV�Y_^�OSQR^�NS]^SXQ_S]RKLVO�VO`OV]�YP�KMRSO`OWOX^�SX
WY\O� ^RKX� PS`O� YP� ^RO� ��� KMRSO`OWOX^� YLTOM^S`O]� aRSMR� ^ROc
SNOX^SPSON�SX�^RO�/XQVS]R�M_\\SM_V_W��:O\]YXKV�\OKNSXQ�RK]�^R\OO
VO`OV]�� RKXNa\S^SXQ� PY_\�� ObZ\O]]S`O� a\S^SXQ� PS`O� KXN
SX^O\ZO\]YXKV�VS]^OXSXQ�]O`OX��>RO�K\LS^\K\SXO]]�KXN�̂ RO�NSPPSM_V^c
YP�SNOX^SPcSXQ�]ZOMSPSM�PY\W]�YP�KN`KXMOWOX^�SX�]^_NOX^]��Q\Ya^R�
S]� YL`SY_]� RO\O�� 5Oc� ^R\O]RYVN]� SX� ]^_NOX^� NO`OVYZWOX^� K\O
\OKMRON�K^�NSPPO\OX^�KQO]��NOZOXNSXQ�YX�̂ ROS\�VOK\XSXQ�]^cVO]��KXN
^RO�XK^_\O�YP�^RO�]_LTOM^�

0_\^RO\WY\O�� ^RO�KaUaK\NXO]]�YP� ^\cSXQ� ^Y� SWZY]O�K� VO`OV
]^\_M^_\O�YX�K�]_LTOM^�VSUO�/XQVS]R�S]�SVV_]^\K^ON�SX�^RO�aY\NSXQ�YP
^RO�VO`OV]��3X�̂ \KX]KM^SYXKV�VS]^OXSXQ�PY\�SX]^KXMO�̂ RO�PS\]^�PY_\�VO`OV]
K\O�NOPSXON�K]�PYVVYa]$

�� 6S]^OX�^Y��\O]ZYXN�^Y�KXN�\OMKVV�^Ob^�
�� 6S]^OX�^Y�^Ob^]�KXN�\OMKVV�KXN�\O]ZYXN�^Y�WKSX�SNOK]�
�� 6S]^OX�̂ Y�̂ Ob^]�KXN�\OMKVV�KXN�\O]ZYXN�̂ Y�̂ RO�WKSX�SNOK]�SX

]O[_OXMO�
�� 6S]^OX�^Y�^Ob^]��\OMKVV�KXN�\O]ZYXN�^Y�^RO�WKSX�SNOK]�KXN

SNOX^SPc�^RO�Z_\ZY]O]�YP�^RO�^Ob^�KXN�^RO�Z\O]OX^O\�
>Y� NO^O\WSXO� aRK^� S]� WOKX^� Lc� Z\YQ\O]]SYX�� SX� ^\KX]KM^SYXKV
VS]^OXSXQ��aO�MKX�]^_Nc�^RO�OWZRK]S]ON�aY\N]��aRSMR�\OZ\O]OX^
^RO� NSPPO\OXMO� LO^aOOX� OKMR� VO`OV� KXN� ^RO� YXO� Z\OMONSXQ� S^�
6OK`SXQ�K]SNO��PY\�̂ RO�WYWOX^��̂ RO�Z\YLVOW�YP�̀ K\cSXQ�NSPPSM_V^SO]
YP��^Ob^���aO�MKX�]OO�^RK^�^RO�M_\\SM_V_W�NO`OVYZO\]�K]]_WO�PS\]^
^RK^�^RO\O�S]�K�MOX^\KV�KSW�\_XXSXQ�^R\Y_QR�KVV�VO`OV]��ARY�MY_VN
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Lc�MYX^\K]^��MKX�]O^�NSPPO\OX^�KSW]�K^�NSPPO\OX^�VO`OV]��=OMYXNVc��̂ RO
NO`OVYZO\]�K]]_WO�^RK^�\O]ZYXNSXQ�^Y�WKSX�SNOK]�S]�RK\NO\�^RKX
\OMKVVSXQ� ^Ob^�� ^RK^� \O]ZYXNSXQ� ^Y� ^RO�WKSX� SNOK]� SX� ]O[_OXMO� S]
RK\NO\� ^RKX� \O]ZYXNSXQ� SX� KXc� Y^RO\� ]O[_OXMO�� KXN� ^RK^
SNOX^SPcSXQ�̂ RO�Z_\ZY]O]�YP�̂ RO�̂ Ob^�KXN�Z\O]OX^O\�K\O�RK\NO\�̂ K]U]
KQKSX��9P�MY_\]O��^RO\O�S]�VS^^VO�PY_XNK^SYX�PY\�^RO]O�K]]_WZ^SYX]
SX�\O]OK\MR��+]UON�PY\�WKSX�SNOK]�KLY_^�K�WO]]KQO��WY]^�]^_NOX^]
NY� Z\O]OX^� ^ROW� SX� ^RO� ]O[_OXMO� ^ROc� ROK\N� ^ROW�� +XN� SP
]^_NOX^]�K\O�SX^O\O]^ON�SX��KXN�PKWSVSK\�aS^R�^RO�^YZSM�KNN\O]]ON
Lc�K�^Ob^��^ROc�K\O�VSUOVc�^Y�KMRSO`O�KVV�^RO]O�YLTOM^S`O]�\OKNSVc%�SP
^ROc�RK`O�XY�\OVO`KX^�aOVV�PY\WON�]MROWK�PY\�̂ RO�̂ YZSM��̂ ROc�WKc
aOVV�RK`O�NSPPSM_V^c�aS^R�KVV�YP�^ROW��+]�\O]OK\MR�SX�\OKNSXQ�KXN
VS]^OXSXQ�RK`O�KV\OKNc�]RYaX��̂ RO�̀ K\SKXMO�N_O�̂ Y�̂ Ob^�PKWSVSK\S^c
PK\�Y_^aOSQR]�`K\SKXMO�N_O�^Y�]USVV]��O�Q���0K\\�KXN�-K\Oc���#" ��
+QKSX��SP�^RO�MRY]OX�^Ob^�S]�]Y�]^\_M^_\ON�^RK^�^RO�WKSX�SNOK]�K\O
VS]^ON�SX�]O[_OXMO��Y\�RSQRVSQR^ON�Lc�^RO�K_^RY\��^ROX�^RO�VO`OV��
]^KXNK\N�aSVV�LO�\OKNSVc�K^^KSXON%�SP�̂ RO�K_^RY\�]ZOVV]�Y_^�RS]�Y\�RO\
KSW]��L_^�XY^� ^RO�WKSX� SNOK]�� ^ROX� VO`OV� ��aSVV� LO�WY\O�OK]SVc
K^^KSXON�^RKX�VO`OV���

>RO�ZYSX^�S]�^RK^�NSPPSM_V^c��SX�\OKNSXQ�Y\�VS]^OXSXQ��S]�WY\O�K
P_XM^SYX� YP� ^RO� MRK\KM^O\S]^SM]� YP� ^RO� ^Ob^� {� S^]� ]^\_M^_\O�� S^]
MYWZVObS^c�� S^]� `YMKL_VK\c� VYKN�� KXN� ^RO� WK^MR� LO^aOOX� ^RO
SX^O\O]^]�YP�^RO�]^_NOX^�KXN�^RO�MYX^OX^�YP�^RO�^Ob^��^RKX�S^�S]�K
P_XM^SYX�YP�^RO�ZK\^SM_VK\�]USVV]�NOPSXON�SX�^RO]O� VO`OV]��+�]USVV�
LK]ON� VO`OV� ]^\_M^_\O� WKc� YZO\K^O� ]_MMO]]P_VVc� SX� K^RVO^SM]� Y\
aYYNaY\U��L_^�XY^�SX�\OMOZ^S`O�VKXQ_KQO�WYNO]��>RO�SXRO\OX^
Z\YQ\O]]SYX�SX�VKXQ_KQO�S]�XY^�MKZ^_\ON�Lc�̂ RO]O�VO`OV�]^K^OWOX^]�

3XNOON��SP�aO�aO\O�^Y�ObKWSXO�^RO�\OKV�NSPPO\OXMO�LO^aOOX�K
^cZSMKV�VO`OV���MRSVN��KLY_^�OSQR^�^Y�XSXO�cOK\]��KXN�K�VO`OV�!�MRSVN
�KLY_^����cOK\]��SX�\OKNSXQ�Y\�VS]^OXSXQ�S^�aY_VN�LO�PY_XN�XY^�SX
]_MR� ]USVV]� K]� ^RO� KLSVS^c� ^Y� SNOX^SPc� WKSX� SNOK]�� Y\� ^Y� NO^OM^
Z_\ZY]O]�� Y\� ^Y� ^RSXU� M\S^SMKVVc�� ]Y� W_MR� K]� ^RO� KLSVS^c� ^Y
_XNO\]^KXN� Z\YQ\O]]S`OVc� WY\O� NSPPSM_V^� ^Ob^�� CY_XQ� MRSVN\OX
YP^OX� MKX� SNOX^SPc� WKSX� SNOK]� SX� ]SWZVO� ^Ob^]%� YVNO\� ]^_NOX^]
MKXXY^� NY� ]Y� SX� Z\Y]O� aRSMR� S]� KL]^\KM^�� NOX]O�� ^OMRXSMKV� Y\

������AK\aSMU�,��/VVOc
MRK\KM^O\S]ON�Lc�K�aSNO�\KXQO�YP�_X_]_KV�̀ YMKL_VK\c��>cZSMKV����
cOK\�YVN]�UXYa�^RO�WOKXSXQ]�YP��������aY\N]�Y\�WY\O%�^cZSMKV
OSQR^�cOK\�YVN]�UXYa� POaO\� ^RKX�RKVP� ^RK^�X_WLO\��AO�MY_VN�
^ROX��O]^KLVS]R�K�Z\YQ\O]]SYX�Lc�NO]M\SLSXQ�̂ Ob^�NSPPSM_V^c��ZO\RKZ]
SX� ^O\W]� YP� `YMKL_VK\c� VYKN�� 2YaO`O\�� SP� ^RO� M_\\SM_V_W
NO`OVYZO\]�RKN�PYM_]ON�YX�]_MR�KX�YL`SY_]�NSWOX]SYX�SX�^ROS\
K^^OWZ^]�̂ Y�NO]M\SLO�̂ RO�Z\YQ\O]]SYX]�SX�\OKNSXQ��aO�aY_VN�RK`O
LOOX�]OXNSXQ�[_S^O�̂ RO�a\YXQ�]SQXKV]�̂ Y�̂ OKMRO\]��̂ RK^�̀ YMKL_VK\c
UXYaVONQO�S]�K�NO]S\ON�Y_^MYWO%�̂ OKMR�̂ Y�S^��ARO\O_ZYX�̂ OKMRO\]
aY_VN� KLKXNYX� ^ROS\� ^SWO�RYXY_\ON� Z\YN_M^S`O� ]^\K^OQSO]� YP
]^Y\c�\OKNSXQ�KVY_N��]RK\ON�\OKNSXQ�KXN�]_]^KSXON�]SVOX^�\OKNSXQ
{�aRSMR�NY�\O]_V^�SX�]_MR�KX�Y_^MYWO��/VVOc���#"#%�8KQc�O^�KV��
�#"��� KXN� ]c]^OWK^SMKVVc� ^OKMR� XOa� `YMKL_VK\c� SX]^OKN� {� K
ZKSXP_VVc�]VYa�aKc�YP�KMRSO`SXQ�]SWSVK\�OXN]�

>RO� NSPPSM_V^c� YP� ZSXXSXQ� NYaX� MVOK\� ]^KXNK\N]� S]� YL`SY_]
^R\Y_QRY_^�̂ RO�/XQVS]R�]^K^OWOX^��3X�̂ RO�ZYO^SM�a\S^SXQ�]^\KXN��PY\
SX]^KXMO��Z_ZSV]�SX�OKMR�YP�^RO�PS\]^�PY_\�VO`OV]�K\O�ObZOM^ON��^Y
a\S^O�NO]M\SZ^S`OVc�YX�K�̀ K\SO^c�YP�̂ YZSM]���>RO�Z\YQ\O]]SYX��̂ ROX�
S]�^Y�LO�PY_XN�SX�^RO�PKM^�^RK^�VO`OV���MRSVN\OX�K\O��ObZO\SWOX^SXQ
aS^R�VKXQ_KQO�KXN�PY\W�%�SX�VO`OV���^ROc�aSVV�_]O��K�X_WLO\�YP
PY\W]���KXN��WKUO�VKXQ_KQO�MRYSMO]�%�SX�VO`OV����^RO�aY\NSXQ�S]
SNOX^SMKV�� ObMOZ^� ^RK^� ^RO� VKXQ_KQO� MRYSMO]� K\O� �SWKQSXK^S`O��
aRSVO� SX� VO`OV� �� ^RO� VKXQ_KQO� S]� �]OVOM^ON�� �XY^� MRY]OX�� �PY\
SWKQSXK^S`O� OPPOM^��� >RO]O� ]_L^VO� ]OWKX^SM� NS]^SXM^SYX]� K\O
MYX^\S`ON� KXN� K\LS^\K\c�� KXN� ]_\OVc� _XROVZP_V� SX� ^OKMRSXQ� Y\
K]]O]]SXQ�MRSVN\OX�]�Z\YQ\O]]�P\YW�VO`OV]���^Y�����S�O���KLY_^�OSQR^
cOK\]� YP� ]MRYYVSXQ��� =YWO� VO`OV� �� MRSVN\OX� aSVV� ]^SVV� LO
�ObZO\SWOX^SXQ�aS^R� VKXQ_KQO� KXN� PY\W���aRSVO� ]YWO� VO`OV� �
MRSVN\OX�aSVV�]YWO^SWO]��]OVOM^�VKXQ_KQO�PY\�SWKQSXK^S`O�OPPOM^��
+XN�aRc�]RY_VN�SWKQSXK^SYX�KZZOK\�YXVc�K^�VO`OV��)�+\O�^RO]O
]^K^OWOX^]�KXc�SWZ\Y`OWOX^�Y`O\�^RY]O�YP�^RO��#�"�]cVVKL_])

=YWO�YP�̂ RO�VO`OV�]^K^OWOX^]�NY�Z\Y`SNO�Q_SNKXMO�̂ Y�̂ OKMRO\]
KLY_^�^RO�/XQVS]R�YLTOM^S`O]�^Y�LO�KSWON�K^�{�L_^�^ROc�K\O�VK\QOVc
YLTOM^S`O]�aRSMR�K\O�MYWWYX�^Y�KVV�VO`OV]��>RO�Q\Ya^R�MRSVN\OX
ObRSLS^� K]� ^ROc� LOMYWO� WY\O� WK^_\O� S]� ^ROS\� KLSVS^c� ^Y� _]O
VKXQ_KQO�SX�K�Q\OK^O\�\KXQO�YP�MYX^Ob^]��aS^R�K�Q\OK^O\�\KXQO�YP
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^Ob^� ^cZO]�� >RO� M_\\SM_V_W� NO`OVYZO\]� \OMYQXS]O� ^RS]�� L_^� ^RO
OSQR^�VO`OV�]^\_M^_\O�MKXXY^�KMMYWWYNK^O�S^�

3^�S]�_XMVOK\��K^�̂ RS]�]^KQO��aRO^RO\�̂ RO�XOa�M_\\SM_V_W�WYNOV
aSVV� \O]_V^� SX� KXc� SWZ\Y`OWOX^� SX� Y`O\KVV� ]^KXNK\N]�� 3X� ^RO
^OKMRSXQ�YP�/XQVS]R��8Oa�DOKVKXN�RK]� KX� OX`SKLVO� \OZ_^K^SYX
Y`O\]OK]��PY\�^RO�[_KVS^c�YP�S^]�SX]^\_M^SYXKV�Z\YQ\KW]��=_MMO]]S`O
V/+�]^_NSO]��>RY\XNSUO���#!�%�/VVOc���##���RK`O�MYXPS\WON�^RK^�S^
Z\YN_MO]� `O\c� RSQR� KMRSO`OWOX^� VO`OV]�� 8O`O\^ROVO]]�� K� XOa
M_\\SM_V_W� WYNOV� S]� LOSXQ� SX^\YN_MON�� aRSMR� S]� Y]^OX]SLVc
Y_^MYWO�N\S`OX�� \K^RO\� ^RKX� SX^O\O]^�LK]ON� {� aS^RY_^� ^\SKV� Y\
KNO[_K^O� \K^SYXKVO�� KXN� PYVVYaSXQ� K� ,\S^S]R� WYNOV� aRSMR� S]
\OMYQXS]ON�VYMKVVc�K]�_XaY\UKLVO��=^\KXQO�ZYVSMc�WKUSXQ�SXNOON�
+]]O]]SXQ�=^_NOX^]�+QKSX]^�^RO�6O`OV]
>RO� XOa� M_\\SM_V_W�� ]^\_M^_\ON� K]� S^� S]� SX� KX� OSQR^�VO`OV
P\KWOaY\U��S]�KV]Y�SX^OXNON�^Y�Z\Y`SNO�PY\�OK]SO\�K]]O]]WOX^�YP
Z_ZSV]��3X�^RO�?5��^RS]�P_XM^SYX�aK]�QS`OX�RSQR�Z\SY\S^c��aS^RSX
^ROS\� ^OX�VO`OV�]^\_M^_\O��aS^R� ^RO�\O]_V^� ^RK^�WKXc�^OKMRO\]� SX
�##���##��RK`O� ]ZOX^� VS^O\KVVc�R_XN\ON]� YP�RY_\]� ^O]^SXQ� ^ROS\
MRSVN\OX�YX�̂ RO�\OMYWWOXNON�]^KXNK\N�K]]O]]WOX^�̂ K]U]��=+>]��
9XMO�^RO�^OKMRO\]�]Ka�^RO�aKc�SX�aRSMR�]MRYYV�K_^RY\S^SO]�KXN
XOa]ZKZO\� \OZY\^O\]� ]^K\^ON�_]SXQ� ^RO� ^O]^� \O]_V^]� ^Y� MYWZK\O
]MRYYV]��KXN�^Y�Z\YN_MO��VOKQ_O�^KLVO]���^RO�̂ O]^]�[_SMUVc�̂ YYU�YX
K��RSQR�]^KUO]��SWKQO��aS^R�KVV�^RO�O`SV]�_]_KVVc�SWZVSON�Lc�]_MR
]^K^_]��+VWY]^�O`O\c�ONS^SYX�YP�^RO�>SWO]�/N_MK^SYXKV�=_ZZVOWOX^
^R\Y_QR� �##�� KXN� OK\Vc� �##�� \OZY\^ON� KL_]O]�� KXYWKVSO]� KXN
Z\Y^O]^]��>OKMRO\]�MYKMRON�MRSVN\OX�PY\�^RO�^O]^]��KNWSXS]^O\ON
^ROW� \OZOK^ONVc�� OXMY_\KQON� MO\^KSX� MRSVN\OX� ^Y� KL]OX^
^ROW]OV`O]��KXN�_]ON�^RO�VKMU�YP�]^KXNK\NS]K^SYX�Z\YMON_\O]�^Y
^ROS\�KN`KX^KQO��0K\�P\YW�]O\`SXQ�KXc�ROVZP_V�NSKQXY]^SM�Z_\ZY]O�
^RO� =+>]� ^YYU� YX� KX� KMMY_X^KLSVS^c� \YVO� aRSMR� OPPOM^S`OVc
WSXSWS]ON� ^ROS\� `KV_O� PY\� SWZ\Y`SXQ� MRSVN\OX�]� VOK\XSXQ�� KXN
NS]^Y\^ON� ^RO� XK^_\O� YP� ^RO� M_\\SM_V_W� �>Y\\KXMO�� �##�%� 6YP^c�
�##���

������AK\aSMU�,��/VVOc
,c��##��^RO�=MY^^S]R�ON_MK^SYX�K_^RY\S^SO]�RKN�LKMUON�YPP�̂ RO

XOa�K]]O]]WOX^�]c]^OW��KP^O\�̂ OKMRO\�Z\Y^O]^]��>ROX�̂ RO�̂ OKMRO\]
SX� /XQVKXN� KXN� AKVO]� LYcMY^^ON� ^RO� ^O]^]� SX� �##����� aS^R
aRYVOROK\^ON�]_ZZY\^�P\YW�^RO�MYWW_XS^c��M_VWSXK^SXQ�SX�KX
YPPSMSKV�SX`O]^SQK^SYX�MRKS\ON�Lc�=S\�<YX�.OK\SXQ��3X�RS]�3X^O\SW
<OZY\^�� \OVOK]ON� SX� +_Q_]^� �##��� .OK\SXQ� MYXMV_NON� ^RK^� ^RO
\O[_S\ON�^O]^SXQ�aK]�PK\�^YY�_XaSOVNc��KXN�^RK^�]YWO�KV^O\XK^S`O
^Y�^RO�VO`OV�]^\_M^_\O�aK]�MKVVON�PY\��ARc��^ROX��S]�8Oa�DOKVKXN
OWLK\USXQ�YX�K�]SWSVK\�TY_\XOc�SX�Y_\�M_\\SM_V_W�\OPY\W)

>RO�7SXS]^\c�YP�/N_MK^SYX�MVKSW]�^RK^�Y_\�M_\\SM_V_W�WYNOV
S]�\OKVVc�NSPPO\OX^�P\YW�^RK^�YP�^RO�?XS^ON�5SXQNYW��:O\\S]���##��
^RK^� Y_\]� S]�WY\O� PVObSLVO�� KXN� Z\YWY^O]� K]]O]]WOX^�aRSMR� S]
SX^OXNON�PY\�NSKQXY]S]�\K^RO\�̂ RKX�KMMY_X^KLSVS^c��>RS]�WKc�LO�̂ RO
7SXS]^\c�]�SX^OX^SYX�K^�^RS]�]^KQO��L_^�̂ RO�8K^SYXKV�-_\\SM_V_W�SX
,\S^KSX�aK]�VK_XMRON�aS^R�]SWSVK\�ZSY_]�RYZO]�SX��#"#��3X�PKM^��̂ RO
]SWSVK\S^SO]�LO^aOOX�̂ RO�̂ aY�XK^SYXKV�M_\\SM_V_W�WYNOV]�K\O�WY\O
KZZK\OX^�̂ RKX�̂ RO�NSPPO\OXMO]��,Y^R�̂ RO�?5�KXN�̂ RO�8Oa�DOKVKXN
WYNOV]�RK`O�K�]SWSVK\�W_V^S�VO`OV�]^\_M^_\O��aS^R�KLY_^�]Sb�WKTY\
]^\KXN]� SX� OKMR� M_\\SM_V_W� K\OK�� >RO� ^K\QO^� YLTOM^S`O]� KXN
]^KXNK\N]�̂ Y�Q_SNO�̂ OKMRSXQ�K\O�]SWSVK\�SX�̂ ROS\�VO`OV�YP�]ZOMSPSMS^c
KXN�^RO\O�S]�O`O\c�SXNSMK^SYX�^RK^�^OKMRO\]�K\O�^Y�LO�\O[_O]^ON�^Y
K]]O]]� MRSVN\OX� SX� \OVK^SYX� ^Y� ^RO]O� VO`OV]� SX� LY^R� MY_X^\SO]�
+V\OKNc�� ^RO� 8Oa� DOKVKXN� 7SXS]^O\�]� `S]SYXK\c� NYM_WOX^�
/N_MK^SYX� PY\� ^RO� ��]^� -OX^_\c�� �7SXS]^\c� YP� /N_MK^SYX�� �##�L�
\OVOK]ON� SX� =OZ^OWLO\� �##��� RK]� ]O^� ^K\QO^]� \OVK^SXQ� ^Y� ^RO
ZO\MOX^KQO]�YP�]^_NOX^]�K^�QS`OX�MVK]]� VO`OV]�aRY�]RY_VN�RK`O
K^^KSXON�ZK\^SM_VK\�VO`OV]�YP�KMRSO`OWOX^�Lc��##"��KXN�KQKSX�Lc
������>R_]�� ���YP�0Y\W���]^_NOX^]�]RY_VN�RK`O�\OKMRON�VO`OV��
Y\� LO^^O\� SX� /XQVS]R�� 7K^ROWK^SM]� KXN� =MSOXMO� Lc� ������ >Y
NO^O\WSXO�aRO^RO\�^RO]O�^K\QO^]�K\O�WO^��]MRYYV]�aSVV�MVOK\Vc�LO
K]UON� ^Y� K]]O]]� ^ROS\� MRSVN\OX� PY\WKVVc� SX� \OVK^SYX� ^Y� ^RO� VO`OV
]^K^OWOX^]��4_]^�K]�SX�^RO�?5��aO�MKX�Z\ONSM^�^RK^�aRK^�]^K\^ON�K]
KX�SNOKVS]^SM��^OKMRO\�P\SOXNVc�WYNOV�aSVV�\KZSNVc�NO^O\SY\K^O�SX^Y
KX�KMMY_X^KLSVS^c�N\S`OX�_XP\SOXNVc�]c]^OW��1SZZ]���##���
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@SOaON�KXY^RO\�aKc��QYYN�NSKQXY]^SM�K]]O]]WOX^�S]�LO]^�NYXO

SXPY\WKVVc�� KMMY\NSXQ� ^Y� XOON�� SX� _X]^KXNK\NS]ON� PK]RSYX�� ,c
MYX^\K]^��KMMY_X^KLSVS^c�K]]O]]WOX^�W_]^�LO�_XSPY\W�KXN�^SQR^Vc
MYX^\YVVON��<_XXSXQ�\OMY\N]�YP�MRSVN\OX�]�\OKNSXQ��PY\�SX]^KXMO�
K\O�`O\c�ROVZP_V�NSKQXY]^SM�^YYV]�PY\�^OKMRO\]��L_^�^ROc�K\O�WY]^
ROVZP_V�aROX�^ROc�K\O�VOK]^�]^KXNK\NS]ON��KXN�^ROc�K\O�]Y�^SWO�
MYX]_WSXQ�^RK^�^ROc�K\O�LO]^�MYXPSXON�^Y�]OVOM^ON�MRSVN\OX��>RO
]KWO� K]]O]]WOX^]� MKXXY^� ]O\`O� LY^R� Z_\ZY]O]�aOVV�� 6SUOaS]O�
a\S^SXQ�MYXPO\OXMO]�K\O�`O\c�ROVZP_V�PY\�PY\WK^S`O�K]]O]]WOX^�YP
MRSVN\OX�]�a\S^SXQ��L_^�^ROc�^YY�]RY_VN�LO�^KSVY\ON�^Y�MRSVN\OX�]
VYMKV� XOON� K^� ^RO� ^SWO�� XY^� ]^KXNK\NS]ON� PY\� KMMONSXQ� ^Y
K_^RY\S^K^S`O� NOM\OO�� .SKQXY]S]� KXN� KMMY_X^KLSVS^c� K\O� XO`O\
MYWPY\^KLVO�LONPOVVYa]��,\YaX���##���

+]]_WSXQ�^ROX��^RK^�^RO�XOa�M_\\SM_V_W�]^\_M^_\O�YP�OSQR^
VO`OV]� S]� ^Y� LO� _]ON� XY^� T_]^� PY\� Q_SNSXQ� ^OKMRO\]�� L_^� KV]Y� ^Y
Z\Y`SNO�]_WWK^S`O�SXPY\WK^SYX�KLY_^�^RO�VO`OV]�K^^KSXON�Lc�KVV
MRSVN\OX��S�O���PY\�\OZY\^SXQ�^Y�ZK\OX^]��LYK\N]�YP�^\_]^OO]��/<9�Y\
7SXS]^\c��{�^RO�[_O]^SYX�W_]^�LO�K]UON�K]�^Y�aRO^RO\�^RO�VO`OV
]^K^OWOX^]�K\O�]_PPSMSOX^Vc�MVOK\Vc�]ZOMSPSON�^Y�OXKLVO�^OKMRO\]�^Y
NY�^RS]�SX�PK]^�KXN�KMM_\K^O�PK]RSYX��>RS]�PY\W�YP�K]]O]]WOX^�S]
XOa�PY\�WY]^�̂ OKMRO\]��3X�̂ RO�TK\QYX�YP�Z\YPO]]SYXKV�K]]O]]Y\]�S^�S]
M\S^O\SYX�\OPO\OXMON�� Y\� ]^KXNK\N]�LK]ON�� \K^RO\� ^RKX� XY\W�
\OPO\OXMON�� >OKMRO\]� aSVV� LO� K]UON� ^Y� K]]O]]� ^ROS\� MRSVN\OX�]
Z\YQ\O]]� SX� \OVK^SYX� ^Y� aRO\O�� SX� ^RO� ]O\SO]� YP� KL]^\KM^� VO`OV
]^K^OWOX^]�� ^ROc� PS^�� \K^RO\� ^RKX� RYa� ^ROc� K\O� KMRSO`SXQ� SX
\OVK^SYX�^Y�Y^RO\]� SX�^RO�]MRYYV��>RS]�aY_VN�LO�PSXO� SP�aO�aO\O
NOKVSXQ�aS^R�MVOK\Vc�]ZOMSPSKLVO�]USVV]��AO�MY_VN�KMM_\K^OVc�K]]O]]
Z_ZSV�Z\YQ\O]]� SX�]aSWWSXQ��Y\� ^cZSXQ��Y\� VOK\XSXQ�^ROS\�LK]SM
X_WLO\� MYWLSXK^SYX]�� ,_^� RYa� MKX� ^OKMRO\]� \OVSKLVc� K]]O]]
SWZY\^KX^�KMKNOWSM�]USVV]�aRSMR�K\O�XY^�OK]c�^Y�]ZOMSPc�SX�]^OZ])
2Ya� MKX� ^ROc� KMM_\K^OVc� K]]O]]� aRO^RO\� Z_ZSV]� �]RYa� KX
KaK\OXO]]�YP�]^cVO��Y\��MKX�\OMKVV�K�aSNO�\KXQO�YP�PKM^]�)�>RO]O�K\O
^RO�USXN]�YP�VO`OV�]^K^OWOX^]�Z\YZY]ON�SX�/XQVS]R�KXN�QOYQ\KZRc�
2Ya�MKX�^ROc�KQ\OO�YX�aRO^RO\�^ROS\�Z_ZSV]��MKX�NO^OM^�WKSX
SNOK]�SX�]O[_OXMO���aROX�^RO�KLSVS^c�^Y�NY�^RS]�NOZOXN]�YX�^RO
^YZSM�YP�^RO�ZK]]KQO�^Y�LO�\OKN��^RO�]^\_M^_\O�YP�^RO�ZK]]KQO��^RO

� ����AK\aSMU�,��/VVOc
`YMKL_VK\c�VYKN��^RO�^SWO�VSWS^]��^RO�PY\WK^�YP�^RO�[_O]^SYX��^RO
SNOX^S^c�YP�^RO�^OKMRO\��^RO�Ob^OX^�YP�MYKMRSXQ��KXN�WKXc�Y^RO\
MYX^Ob^�PKM^Y\])�>RO�]^KXNK\N�K]]O]]WOX^�̂ O]^]��=+>]��SX�/XQVKXN
Z\Y`SNON�WKXc�ObKWZVO]�YP�]_MR�_X\OVSKLVO�K]]O]]WOX^��3X�YXO
]MRYYV�� ^OKMRO\]� MY_VN� \OZY\^� ^RK^� OS^RO\� #��� YP� MRSVN\OX� RKN
K^^KSXON�VO`OV���]^KXNK\N��Y\�̂ RK^��"��RKN��NOZOXNSXQ�YX�̂ RO�LYYU
^ROc�MRY]O�^Y�^O]^�P\YW�

>RO�ZYSX^�S]�^RK^�^O]^SXQ�S]�XY^�KX�ObKM^�]MSOXMO��>OKMRO\]�MKX
YXVc�]KWZVO�Z_ZSV�LORK`SY_\�{�^ROc�MKXXY^�MKZ^_\O�S^�KVV��:_ZSV
LORK`SY_\�NSPPO\]� P\YW�^K]U� ^Y� ^K]U��KXN� P\YW�NKc� ^Y�NKc�� 3^� S]
KPPOM^ON�Lc�̂ RO�ZK\^SM_VK\�̂ K]U]�̂ RO�̂ OKMRO\�]OVOM^]�PY\�K]]O]]SXQ��Lc
^RO�aY\NSXQ�YP�^RO�[_O]^SYX]��Lc�^RO�K^^S^_NO�YP�^RO�^O]^O\��Lc�^RO
^SWO�KVVYaON�PY\�MYWZVO^SYX��Lc�̂ RO�\OMOXMc�YP�̂ ROS\�]^_Nc�YP�]_MR
^K]U]��KXN�WKXc�Y^RO\�PKM^Y\]��=_MR�NS]^Y\^SXQ�SXPV_OXMO]�MKX�LO
KMMY_X^ON�PY\��KXN�WSXSWS]ON��SX�PY\WKV�]^KXNK\NS]ON�^O]^]�KXN
Ob^O\XKV�ObKWSXK^SYX]��O]ZOMSKVVc�SP�]_ZZVOWOX^ON�Lc�WYNO\K^ON
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