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Z\Y`S]SYX� S]� [_S^O� K� ]OZK\K^O�WK^^O\�� 0Y\� SX]^KXMO�� LK]SM� RY_]SXQ� KXN
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XY^ON�^RK^�Z\S`K^O�RSQRO\�ON_MK^SYX�MKX��KVYXQ]SNO�^RO�Z_LVSM�]OM^Y\�
ZVKc�KX�SWZY\^KX^�\YVO�SX�WKSX^KSXSXQ�M_V^_\KV�KXN�KMKNOWSM�ZV_\KVS]W
aS^RSX� K� ]YMSO^c� ^RK^� `KV_O]� ]_MR� SNOKV]�� 3^� MKX� ROVZ� MY_X^O\KM^� ^RO
Z\O]]_\O]�YP�NOWYM\KMc�KXN�L_\OK_M\KMc�^RK^�MKX�N_VV�^RO�SXXY`K^S`O
ONQO�YP�Z_LVSM� SX]^S^_^SYX]�aS^RY_^� ]YWO�Ob^O\XKV� MRKVVOXQO� ^Y� ^ROS\
KM^S`S^SO]��1OSQO\�PY_XN�^RK^�^RY]O�MY_X^\SO]�aS^R�\OZ\O]]S`O�ZYVS^SMKV
\OQSWO]� Y\� ]^\YXQ� ]YMSKVS]^� SNOKV]�aO\O� VO]]� VSUOVc� ^Y� KVVYa� K� Z\S`K^O
^O\^SK\c�ON_MK^SYX�]OM^Y\�^Y�YZO\K^O�
-YWW_XS^c�]O\`SMO�YLVSQK^SYX]
-YWW_XS^c� ]O\`SMO� YLVSQK^SYX]� �-=9]�� K\O� KM^S`S^SO]� MK\\SON� Y_^� Lc
SX]^S^_^SYX]�^RK^�NY�XY^�RK`O�KX�ObZVSMS^�MYWWO\MSKV�\K^SYXKVO�{�]_MR�K]
Y_^\OKMR�Z\YQ\KWWO]�Y\�MYWW_XS^c�ON_MK^SYX��>RO�-=9]�YP�Z_LVSM
SX]^S^_^SYX]�K\O�YP^OX�MS^ON�K]�^RO�UOc�NSPPO\OXMO]�LO^aOOX�^ROW]OV`O]
KXN�Z\S`K^O�^O\^SK\c�ON_MK^SYX�SX]^S^_^SYX]��>RS]�YP^OX�QYO]�KVYXQ�aS^R
^RO� MVKSW� ^RK^� YZOX� MYWZO^S^SYX� WKc� \ON_MO� ^RO� KLSVS^c� YP� Z_LVSM
Z\Y`SNO\]�^Y�WOO^�^RY]O�YLVSQK^SYX]��

>RO]O� K]]O\^SYX]� ^Y_MR� YX� KX� SWZY\^KX^� K\OK�� KXN� NO]O\`O� K
LKVKXMON�ObKWSXK^SYX��1OXO\KVVc��^RO�YLVSQK^SYX]�YP�Z_LVSM�SX]^S^_^SYX]
^Y� ^RO� MYWW_XS^c� K\O� XY^� MVOK\Vc� ]ZOMSPSON�� KXN� ^RO� YLVSQK^SYX]� YP
Z\S`K^O�SX]^S^_^SYX]�^Y�LY^R�aSNO\�KXN�WY\O�]ZOMSPSM�MYWW_XS^SO]�K\O
_XKMUXYaVONQON��3X�KNNS^SYX��NSPPO\OX^�KZZ\YKMRO]�Lc�OS^RO\�]OM^Y\�^Y
MK^O\�PY\�_XWO^�XOON]�K\O�]OVNYW�ObZVY\ON�SX�NOZ^R��>RO]O�S]]_O]�W_]^
LO� ObKWSXON� SP� ^RO� NOLK^O� S]� ^Y� K`YSN� K� NO]MOX^� SX^Y� _XROVZP_V
QOXO\KVS]K^SYX�� =YaOVV� ��#"��� KN`S]ON� ^RK^� ^RO� VKLOV� K^^KMRON� ^Y� KX
Y\QKXS]K^SYX�]RY_VN�XY^�LO�_]ON�K]�K�Z\Ybc�PY\�S^]�Y_^MYWO]��3^�WKc�LO
KX�_X\OKVS]^SM�ObZOM^K^SYX�^RK^�K��PY\�Z\YPS^��PS\W�]RY_VN�WKUO�Z\YPS^]�
Y\�K��Z_LVSM�SX^O\O]^��VKa�PS\W�]RY_VN�KVaKc]�KM^�SX�^RO�Z_LVSM�SX^O\O]^�

 �����.K`O�1_O\SX
=SWSVK\Vc�� S^� S]� XOMO]]K\c� ^Y� ObKWSXO� ^RO� KM^_KV� Z\YMO]]O]� ^RK^� KX
ON_MK^SYXKV� SX]^S^_^SYX� OWZVYc]� LOPY\O� ]^K^SXQ� aRO^RO\� S^� Z\Y`SNO]
L\YKNO\�]O\`SMO]�^Y�^RO�MYWW_XS^c�
9aXO\]RSZ�KXN�QY`O\XKXMO
1Y`O\XKXMO� KXN� YaXO\]RSZ� K\O� `O\c� SWZY\^KX^� SX� K]]O]]SXQ� ^RO
NSPPO\OXMO]�LO^aOOX�Z_LVSM�KXN�Z\S`K^O�̂ O\^SK\c�ON_MK^SYX��1OSQO\���#" �
]_QQO]^]�^RO\O�K\O�^R\OO�L\YKN�ZY^OX^SKV�YaXO\]RSZ�PY\W]$�
& =^K^O�{�LO]^�PY\�]^KLVO�]S^_K^SYX]�aRO\O�VS^^VO�PVObSLSVS^c�S]�\O[_S\ON�KXN

QOXO\SM�� L_\OK_M\K^SMKVVc� KZZVSON� ]YV_^SYX]� K\O� KZZ\YZ\SK^O�� L_^
aRO\O�Z\S`K^O�Z\Y`S]SYX�WKc�QOXO\K^O�]_L�YZ^SWKV�]YMSKV�\O^_\X]%�

& 7K\UO^� {� LO]^� PY\� ]S^_K^SYX]�aRO\O�NOWKXN� S]�RO^O\YQOXY_]� KXN
PV_SN��L_^�ObZVSMS^�`KV_O]�PY\�QYYN]�MKX�MVOK\Vc�LO�NO^O\WSXON%

& @YV_X^K\c�>RS\N� =OM^Y\� {� LO]^� PY\� ]S^_K^SYX]� aRO\O� NOWKXN� S]
RO^O\YQOXY_]�KXN�PV_SN��L_^� SXPY\WK^SYX�S]�K]cWWO^\SMKV�� ^RK^� S]�
aRO\O�YXO�ZK\^c�RK]�Q\OK^O\�UXYaVONQO�^RKX�^RO�Y^RO\�KLY_^�^RO
^\KX]KM^SYX��>RO�M_]^YWO\]�Z\OPO\�KX�Y\QKXS]K^SYXKV�PY\W�VO]]�VSUOVc
^Y�MKZS^KVS]O�YX�^ROS\�YaX�VKMU�YP�UXYaVONQO��

>RO\O�K\O�KN`KX^KQO]�KXN�NS]KN`KX^KQO]�^Y�OKMR�PY\W��KXN�NSPPO\OX^
K\OK]�YP�^O\^SK\c�ON_MK^SYX�K\O�LO^^O\�]_S^ON�^Y�]YWO�\K^RO\�^RKX�Y^RO\]�
7K\UO^�PY\W]�NYWSXK^O�Z\Y`S]SYX�SX�RSQRVc�TYL�]ZOMSPSM�K\OK]��aRO\O
MVY]OVc�NOPSXON�Y_^Z_^]�K\O�\O[_S\ON��aRSVO�]^K^O�Y\�^RS\N�]OM^Y\�PY\W]
K\O�̂ RO�WKSX�̀ ORSMVO]�PY\�RSQRO\�ON_MK^SYX��3X�Z\KM^SMO��SX�KXc�ZK\^SM_VK\
K\OK�Y\QKXS]K^SYX]�YZO\K^O�aS^R�K�WSb�YP�NSPPO\OX^�PY\W]�
=_WWK\c�YP�?XNO\VcSXQ�3]]_O]
>RO�WKSX�_XNO\VcSXQ�S]]_O]�K\O�^RK^$
& >RO\O�S]�Z\O]]_\O�P\YW�QY`O\XWOX^]�^Y�]ZOMSPc�Y_^Z_^]�SX�^O\^SK\c

ON_MK^SYX�� KXN� ]^_NOX^� ^R\Y_QRZ_^� S]� YP^OX�_]ON� K]� K� Z\Ybc� PY\
Y_^Z_^]%

& ,K]SXQ� P_XNSXQ� _ZYX� ]^_NOX^� ^R\Y_QRZ_^� WKUO]� S^� OK]SO\� ^Y
RSQRVSQR^�KXc�NS]ZK\S^SO]�LO^aOOX�]_L]SNSO]�Z\Y`SNON�^Y�NSPPO\OX^
Q\Y_Z]�YP�]^_NOX^]%�

& -YX]O[_OX^Vc��Z_LVSM� SX]^S^_^SYX]�XOON� ^Y�NOWYX]^\K^O� ^RK^� ^ROc
Z\Y`SNO�K�PY\W�YP�ON_MK^SYX�^RK^�S]�NSPPO\OX^�P\YW�^RK^�Z\Y`SNON�Lc
Z\S`K^O�SX]^S^_^SYX]�KXN�^RK^�^RK^�NSPPO\OXMO�S]�]_PPSMSOX^�^Y�T_]^SPc
NS]ZK\S^SO]�SX�]_L]SNSO]��
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+NNS^SYXKVVc�� ^RO�MKZKMS^c�YP� ^RO�Z\S`K^O�KXN�Z_LVSM� ]OM^Y\]�� KXN� ^RO
SX]^S^_^SYX]�aS^RSX�^ROW��S]�YP^OX�KX�SWZY\^KX^�PKM^Y\�SX�NO^O\WSXSXQ
ZYVSMc� PY\� ^RY]O� SX]^S^_^SYX]��>RO�KLSVS^c�YP�K�]OM^Y\� ^Y�OX\YV�]^_NOX^]
aS^RSX�K�PSOVN�YP�]^_Nc��̂ RO�Z\O]OXMO�YP�K�̂ K\QO^�Q\Y_Z��Y\�aRO^RO\�̂ RO\O
S]�K�MKZ�YX�ObZOXNS^_\O��aSVV�KVV�SXPV_OXMO�^RO�QY`O\XWOX^�]�\YVO��>RO
^SWO�KXN�ZVKMO�YP�̂ RO�NOMS]SYX�aSVV�YP^OX�RK`O�K�]^\YXQO\�OPPOM^�̂ RKX�̂ RO
VYXQ�^O\W�LOXOPS^]�YP�̂ RO�NSPPO\OX^�YZ^SYX]��\O[_S\SXQ�KX�ObKWSXK^SYX�YP
RYa�QY`O\XWOX^]�RK`O�KZZ\YKMRON� ^RS]� S]]_O�LY^R�Y`O\]OK]�KXN� SX
8Oa�DOKVKXN�
9`O\]OK]�>O\^SK\c�/N_MK^SYX
2SQRO\�/N_MK^SYX
1OSQO\� ��#" �� MK\\SON� Y_^� K� VK\QO� ]^_Nc� YX� ^RO� YZO\K^SYX� YP� Z\S`K^O
^O\^SK\c�ON_MK^SYX�]OM^Y\]�SX�OSQR^�MY_X^\SO]�SX�+]SK��/_\YZO�KXN�8Y\^R
+WO\SMK��2O� PY_XN� ^R\OO� UOc� ZK^^O\X]� SX� Z\S`K^O� RSQRO\� ON_MK^SYX�
NO]M\SLON�aS^R�ObKWZVO]�SX�>KLVO����ARO\O�ZK\KVVOV�Z_LVSM�KXN�Z\S`K^O
]OM^Y\]�YZO\K^O��^RO�NSPPO\OXMO]�LO^aOOX�^RO�^aY�]OM^Y\]�YP^OX�LOMKWO
LV_\\ON�
>KLVO����:K^^O\X]�SX�:\S`K^O�2SQRO\�/N_MK^SYX

:K^^O\X .O]M\SZ^SYX /bKWZVO]
:O\SZRO\KV :\S`K^O�]OM^Y\�PSVV]

XSMRO�\YVO]
+_]^\KVSK�{�,YXN�?XS`O\]S^c�
?XS`O\]S^c�YP�8Y^\O�.KWO
RK`O�XSMRO�\YVO]

:K\KVVOV :\S`K^O�]OM^Y\�RK]
O[_S`KVOX^�]^K^_]�^Y
^RO�Z_LVSM�]OM^Y\

,OVQS_W�{�-K^RYVSM�KXN
�VSLO\KV��_XS`O\]S^SO]�ObS]^
KVYXQ]SNO�^RO�]^K^O�]OM^Y\

7K]] :\S`K^O�]OM^Y\
NYWSXK^O]
OX\YVWOX^�X_WLO\]

4KZKX�{�WK]]�Z\S`K^O�]OM^Y\
MYWZO^O]�aS^R�K�POa�OVS^O
Z_LVSM�_XS`O\]S^SO]�

6O`c���#" ��\O`SOaON�^RO�\OVK^SYX]RSZ�LO^aOOX�RSQRO\�ON_MK^SYX�KXN
^RO� ]^K^O� SX� 6K^SX�+WO\SMK�� PSXNSXQ� K� QOXO\KV� ^\OXN� ^YaK\N]� Q\OK^O\
Z\S`K^O�]OM^Y\�SX`YV`OWOX^�SX�RSQRO\�ON_MK^SYX�Y`O\�^RO���^R�MOX^_\c�
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-K^RYVSM�_XS`O\]S^SO]�RKN�YZO\K^ON�SX�ZK\KVVOV�aS^R�̂ RO�Z_LVSM�]OM^Y\��PY\
MOX^_\SO]� SX� ]YWO� MK]O]�� KXN� Y`O\� ^SWO� RKN� KVWY]^� LOMYWO� Z_LVSM
SX]^S^_^SYX]��8Oa�-K^RYVSM�SX]^S^_^SYX]�KXN�\SQR^�aSXQ�OVS^O�SX]^S^_^SYX]
aO\O� O]^KLVS]RON� SX� ^RO� �#��]� KXN� �# �]� K]� ^RO� Z_LVSM� _XS`O\]S^SO]
LOMKWO�LY^R�ZYVS^SMS]ON��Lc�^RO�VOP^�aSXQ��KXN�Y`O\M\YaNON��6K^O\�]^SVV�
K�X_WLO\�YP�XYX�OVS^O��NOWKXN�KL]Y\LSXQ��Z\S`K^O� SX]^S^_^SYX]�aO\O
PY\WON��YP�VYaO\�[_KVS^c�L_^�Q\OK^O\�PVObSLSVS^c��

3X�K�]^_Nc�PYM_]ON�YX�-RSVO��4YP\O���##���PY_XN�̂ RK^�Y`O\�� ��Z\S`K^O
SX]^S^_^SYX]� RKN� LOOX� O]^KLVS]RON� Y`O\� ^RO� �#"���##�� ZO\SYN�� KP^O\
\OQ_VK^SYX]�aO\O�\OVKbON��+�]WKVV�Z\YZY\^SYX�YP�^RO]O�\OMOS`ON�Z_LVSM
P_XNSXQ� K^� ^RO� ]KWO� \K^O� K]� ^RO� Z_LVSM� SX]^S^_^SYX]�� L_^� ^RS]� PSQ_\O
MRKXQON�K]�^RO�P_XNSXQ�]c]^OW�aK]�KNT_]^ON�^Y�PS^�^RO�XOa�OX\YVWOX^
ZK^^O\X]��

+P^O\� ^RO� NOWS]O� YP� MYWW_XS]W�� RSQRO\� ON_MK^SYX� PKMON�WKTY\
MRKXQO]� SX� ^RO� PY\WO\�-YWW_XS]^� ,VYM� MY_X^\SO]�� 6SWS^ON� L_NQO^]�
MY\\_Z^�Z\KM^SMO]��aY\UPY\MO�ZVKXXSXQ �KXN�SX^OVVOM^_KV�NOMKc�KPPOM^ON
WY]^� Z_LVSM� SX]^S^_^SYX]� ^Y� ]YWO� Ob^OX^�� M\OK^SXQ� YZZY\^_XS^SO]� PY\
Z\S`K^O�RSQRO\�ON_MK^SYX�SX]^S^_^SYX]��3X�^RO�OK\Vc��##�]��QYYN�[_KVS^c
Z\S`K^O��Y\�Z_LVSM��SX]^S^_^SYX]�aO\O�\K\O�LOMK_]O�YP�VYY]O�Y\�XYXObS]^OX^
[_KVS^c�K]]_\KXMO�\OQ_VK^SYX]�KXN�K�ZYY\Vc�SXPY\WON�WK\UO^��>RS]�VON�̂ Y
K� ^SQR^OXSXQ� YP� \OQ_VK^SYX]� SX� MY_X^\SO]� ]_MR� K]� :YVKXN�� ,OVK\_]�
7YXQYVSK�KXN�<YWKXSK��-K^^O\KVV�KXN�7M1ROO���## ��Z\Y`SNO�K�MK]O
]^_Nc�SXMV_NSXQ�KVV�YP�^RO]O�OVOWOX^]� SX�+dO\LKSTKX��aRSVO�AOSNWKX
��##���YPPO\]�KX�ObKWZVO�YP�K�]_MMO]]P_V�Z\S`K^O�RSQRO\�ON_MK^SYX�]OM^Y\
SX�7YXQYVSK��>RO\O�K\O�XYa�]SQXSPSMKX^�Z\S`K^O�RSQRO\�ON_MK^SYX�]OM^Y\]
SX�WY]^�/K]^O\X�,VYM�MY_X^\SO]��YZO\K^SXQ�YX�K�ZK\KVVOV�LK]S]�̂ Y�̂ RO�Z_LVSM
]OM^Y\�
@YMK^SYXKV�/N_MK^SYX
3X�+_]^\KVSK�^RO\O�RK]�LOOX�MYX]SNO\KLVO�NOLK^O�Y`O\�^RO�VK]^�PS`O�cOK\]
KLY_^�^RO�\YVO�YP�Z\S`K^O�Z\Y`SNO\]�YP�`YMK^SYXKV�ON_MK^SYX��+XNO\]YX
��##��� Z\Y`SNON� K� MYWZ\OROX]S`O� \O`SOa� YP� ^RO� \OQ_VK^Y\c� KXN
MYWZO^S^S`O�OX`S\YXWOX^�PKMSXQ�Z\S`K^O�̀ YMK^SYXKV�ON_MK^SYX�Z\Y`SNO\]
SX�+_]^\KVSK��KXN�MYWZK\ON�^ROS\�ZO\PY\WKXMO�aS^R�^RO�>OMRXSMKV�KXN
0_\^RO\�/N_MK^SYX��>+0/��]OM^Y\��2O�PY_XN�^RK^�ZK\^SMSZK^SYX�Lc�LY^R
^cZO]�YP�Z\Y`SNO\�SWZ\Y`ON�MRYSMO�KXN�NS`O\]S^c�SX�^RO�^\KSXSXQ�]OM^Y\�
KXN�^RK^�^ROc�OKMR�L\Y_QR^�NSPPO\OX^�]^\OXQ^R]�KXN�aOKUXO]]O]�^Y�^RO
K\OK�� +XNO\]YX� ��##��� VK^O\� PY_XN� ^RK^� Z\S`K^O� ^\KSXSXQ� Z\Y`SNO\]
KMMY_X^ON�PY\�LO^aOOX�PS`O�KXN�^OX�ZO\MOX^�YP�`YMK^SYXKV�ON_MK^SYX�SX
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+_]^\KVSK�� >ROS\� X_WLO\]� RKN� SXM\OK]ON�� N_O� ^Y� ^ROS\� ]_MMO]]� SX
^OXNO\SXQ�PY\�MYX^O]^KLVO�P_XNSXQ�ZYYV]��KXN�^RO�M\OK^SYX�YP�K�8K^SYXKV
0\KWOaY\U�PY\�̂ RO�<OMYQXS^SYX�YP�>\KSXSXQ�̂ RK^�QK`O�̂ ROS\�[_KVSPSMK^SYX]
Q\OK^O\�M\ONSLSVS^c��

3X�^RO�?XS^ON�=^K^O]��6OO���##!��XY^ON�^RK^�Z\YZ\SO^K\c�]MRYYV]�RKN
 ���ZO\MOX^�YP�KVV�ZY]^�]OMYXNK\c�OX\YVWOX^]��KXN�̂ RK^�aRSVO�̂ RS]�Q\Y_Z
RKN�K�VYaO\�VO`OV�YP�Z\SY\�ON_MK^SYX�^RKX�MYWW_XS^c�MYVVOQO�]^_NOX^]�
^ROc�aO\O�WY\O�VSUOVc�^Y�KMRSO`O�^ROS\�[_KVSPSMK^SYX�QYKV]��9X�^RO�Y^RO\
RKXN��SX�^aY�\OZY\^]�PY\�^RO�?XS^ON�=^K^O]�1OXO\KV�+MMY_X^SXQ�9PPSMO
�1+9��� ,VKXMRO^^O� ]RYaON� ^RK^� ]YWO� SXMOX^S`O]� PKMSXQ� Z\YZ\SO^K\c
]MRYYV]� aO\O� SXKZZ\YZ\SK^O�� VOKNSXQ� ^Y� RSQRO\� ]^_NOX^� NOPK_V^]� YX
PONO\KV� VYKX]� KXN� Y`O\�OX\YVWOX^� SX� ]YWO� YMM_ZK^SYXKV� K\OK]
�,VKXMRO^^O�� �##!K�� �##!L��� >RO�1+9� \OMYWWOXNON� MRKXQO]� ^Y� ^RO
\OQ_VK^Y\c�]c]^OW�̂ Y�MY\\OM^�̂ RO�SXMOX^S`O]�̂ RK^�]MRYYV]�PKMON��SXMV_NSXQ
SWZ\Y`SXQ�SXPY\WK^SYX�YX�]MRYYV�ZVKMOWOX^�\K^O]�KXN�TYL�YZZY\^_XS^SO]
PY\�]^_NOX^]�
=_WWK\c�YP�9`O\]OK]�/bKWZVO]
>RO]O�ObKWZVO]�YP�Y`O\]OK]�Z\S`K^O�^O\^SK\c�ON_MK^SYX�]OM^Y\]�KNN\O]]
WKXc�YP�^RO�_XNO\VcSXQ�S]]_O]�\KS]ON�OK\VSO\��1OSQO\�]�MK^OQY\S]K^SYX�YP
Z\S`K^O�RSQRO\�ON_MK^SYX�]OM^Y\]�S]�K�_]OP_V�^YYV�^Y�WKZ�^RO�NSPPO\OX^
^cZO]�YP�Z\S`K^O�]OM^Y\]��>RO�6K^SX�+WO\SMKX�ObKWZVO]�NOWYX]^\K^O�RYa
]c]^OW]�MKX�O`YV`O�Y`O\�^SWO�^Y�WOO^�XOa�XOON]��KXN�]RYa�^RO�ZK\^
Z\S`K^O�]OM^Y\]�MKX�ZVKc�SX�^RK^�Z\YMO]]��>RO�ObKWZVO]�P\YW�^RO�PY\WO\
/K]^O\X�,VYM�RSQRVSQR^�^RO�\O]ZYX]S`OXO]]�^RK^�Z\S`K^O�SX]^S^_^SYX]�MKX
KMRSO`O� SX� K� ]RY\^� ^SWO�� KXN� KV]Y� ^RO� SWZY\^KXMO� YP� aOVV�NO]SQXON
\OQ_VK^Y\c�]c]^OW]�SP�^RO�QY`O\XWOX^�S]�^Y�KMRSO`O�S^]�NO]S\ON�Y_^Z_^]�
6K]^Vc�� ^RO�+_]^\KVSKX�ObKWZVO]� ]RYa�RYa�MY_X^\SO]� ]SWSVK\� ^Y�8Oa
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/WZVYcWOX^�KXN�+MMO]]�-Y_XMSV]���</+-]��KXN�+MMO]]��+�aY\USXQ�ZK\^c
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]^_NOX^]�OX\YVVSXQ�SX�:>/]�K]�̂ ROc�\OMOS`O�MYX]SNO\KLVc�VYaO\�]_L]SNSO]
P\YW� ^RO� 1Y`O\XWOX^� ^RKX� ]^_NOX^]� SX� >/3]��� �8Oa� DOKVKXN
1Y`O\XWOX^���##!L��Z������+�]OMYXN�Z\YLVOW�S]�^RK^�P_XNSXQ�NYO]�XY^
WY`O�LO^aOOX�^RO�:>/�KXN�>/3�]OM^Y\]��>RO�ZKZO\�QYO]�YX�^Y�]_QQO]^
^RK^�� SP� :>/]� WO^� [_KVS^c� KXN� SXPY\WK^SYX� \O[_S\OWOX^]�� K� XO_^\KV
\O]Y_\MSXQ�]c]^OW�MY_VN�LO�SWZVOWOX^ON�
<O]ZYX]O]�P\YW�^RO�=OM^Y\
>RO� Z_LVSM� ^O\^SK\c� ON_MK^SYX� ]^_NOX^� KXN� ]^KPP� _XSYX]� K\O� ]^\YXQVc
YZZY]ON� ^Y� KXc� Z_LVSM� ]_L]SNSO]� PY\� ]^_NOX^]� SX� Z\S`K^O� ^O\^SK\c
ON_MK^SYX��8D?=+���##!%�+:=?���##!%�6ONQO\^YX���## ���

>RO�>/3�\OZ\O]OX^K^S`O�LYNSO]�̂ KUO�_Z�̂ RO�WSNNVO�Q\Y_XN��aS^R�̂ RO
+]]YMSK^SYX� YP� :YVc^OMRXSM]� SX� 8Oa� DOKVKXN� ��##!�� aK\c� YP� :>/]
_XNO\M_^^SXQ�^RO�ZYVc^OMRXSM]�LOMK_]O�^RO�:>/]�NY�XY^�RK`O�^Y�WOO^
MYWW_XS^c� ]O\`SMO�YLVSQK^SYX]��>RO�8Oa�DOKVKXN�@SMO�-RKXMOVVY\]�
-YWWS^^OO���##!��S]�RKZZc�aS^R�]YWO�:>/�P_XNSXQ��L_^�YXVc�aS^RSX
XSMRO�K\OK]� ^RK^� ObS]^SXQ�Z\Y`SNO\]�NY�XY^� MY`O\��>RO�8Oa�DOKVKXN
-Y_XMSV�PY\�>OKMRO\�/N_MK^SYX��ZO\]YXKV�MYWW_XSMK^SYX��9M^YLO\����
�##!��RK]�NOMSNON�SX�Z\SXMSZVO�^Y�WKUO�WOWLO\]RSZ�YZOX�^Y�:>/]�KXN
^KUO]�XY�]^KXN�KLY_^�Z_LVSM�]_L]SNSO]�PY\�:>/�]^_NOX^]��

>RO� ]_ZZY\^O\]� PY\� MYWWYX� ]_L]SNSO]� PY\�:>/�KXN�>/3� ]^_NOX^]
SXMV_NO�^RO�8Oa�DOKVKXN�+]]YMSK^SYX�YP�:\S`K^O�/N_MK^SYX�:\Y`SNO\]
��##!��� YXO� YP� ]O`O\KV� :>/� K]]YMSK^SYX]��aRSMR� ]_ZZY\^]� ]RK\SXQ� ^RO
ObS]^SXQ�P_XNSXQ�KM\Y]]�KVV�Z\Y`SNO\]�KXN�LO^aOOX�KVV�]^_NOX^]��>RO\O�K\O
XY�Y\QKXS]K^SYX]�\OZ\O]OX^SXQ�:>/�]^_NOX^]��

3^�]RY_VN�LO�YL`SY_]�^RK^�KVV�YP�^RO�ZK\^SO]�MS^ON�KLY`O�RK`O�K�NS\OM^
ZOM_XSK\c� SX^O\O]^� SX� ^RS]� S]]_O�� >ROS\� `SOa]� K\O� `KVSN�� KV^RY_QR� ^RO
NOZ^R� YP� ^ROS\� KXKVc]S]� `K\SO]� OXY\WY_]Vc�� 2YaO`O\�� S^� aY_VN� LO
NO]S\KLVO�SP�Y^RO\�̀ SOa]�MY_VN�KV]Y�LO�N\KaX�_ZYX��?XPY\^_XK^OVc��̂ RO\O



:_LVSM�=_L]SNSO]�SX�:\S`K^O�>O\^SK\c�/N_MK^SYX���!�
S]� VS^^VO� KMKNOWSM� \O]OK\MR� SX� ^RS]� K\OK�aS^RSX�8Oa�DOKVKXN�� VK\QOVc
LOMK_]O�^RO�Q\Ya^R�YP�^RO�:>/�]OM^Y\�RK]�LOOX�K�\OMOX^�ZROXYWOXYX�
=^KUORYVNO\]�� ]_MR� K]� OWZVYcO\]�� _XSYX]�� ZK\OX^]� KXN� L\YKNO\
MYWW_XS^c� Q\Y_Z]�� RK`O� KV]Y� WKNO� K� VSWS^ON� MYX^\SL_^SYX� ^Y� ^RS]
NOLK^O�
+�AKc�0Y\aK\N
>RO�^O\^SK\c�ON_MK^SYX�]OM^Y\�RK]�XY^� MYWO�^Y�KXc�MYX]OX]_]�YX�^RO
S]]_O�YP� ]_L]SNSO]��L_^� ^RO�Z\ONSVOM^SYX]�YP� ^RO�1Y`O\XWOX^�KXN� ^RO
XK^_\O�YP�^RO�:>/�]OM^Y\�Z\Y`SNO�Q\OK^O\�Q_SNKXMO��

=_L]SNS]K^SYX�YP�]^_NOX^]�SX�Z\S`K^O�̂ O\^SK\c�ON_MK^SYX�S]�]_ZZY\^ON
Lc�^RO�M_\\OX^�1Y`O\XWOX^�Z\OPO\OXMO�PY\�8Oa�:_LVSM�7KXKQOWOX^
ZYVSMSO]��ARSVO�]YWO�K\OK]�YP�^O\^SK\c�ON_MK^SYX�RK`O�LOOX�ObZY]ON�^Y
^OXNO\SXQ�Z\KM^SMO]��Y^RO\]�RK`O�RKN�^RO�\OVK^S`O�]^KLSVS^c�YP�^RO�/0>=
P_XNSXQ� ]c]^OW�� >RO� \OMOX^� 1\OOX� :KZO\� RK]� K� ]^\YXQ� PYM_]� YX
RK\WYXS]SXQ� \O]Y_\MSXQ� ]c]^OW]�aS^RSX�K�WK\UO^�LK]ON�KZZ\YKMR�� 3^
KZZOK\]�VSUOVc�^RK^�^RS]�aSVV�SXMV_NO�YZOXSXQ�_Z�^RO�\O]Y_\MSXQ�ZYYV�^Y
:>/]��

:>/]�RK`O�KV]Y�LOOX�̀ O\c�]_MMO]]P_V�SX�̂ ROS\�YZO\K^SYX]�Y`O\�̂ RO�VK]^
NOMKNO��>ROc�RK`O�ZO\PY\WON�aOVV�SX�^RO�>9:��=USVV�/XRKXMOWOX^�KXN
/0>=�K\OK]�aRSVO�YZO\K^SXQ�aS^RSX�MVOK\�[_KVS^c�K]]_\KXMO�LY_XN]��=_MR
]_MMO]]�^OXN]�^Y�_XNO\WSXO�^RO�`SOa]�YP�^RY]O�aRY�]_QQO]^�^RK^�^RO\O
S]�K�RY\NO�YP�VYa�[_KVS^c�Z\Y`SNO\]�aKS^SXQ�^Y�]^Y\W�^RO�QK^O]��=_MMO]]
S]�KV]Y� SWZY\^KX^�LOMK_]O� ^RO�Q\YaSXQ�OX\YVWOX^]� SX� ^RO�:>/�]OM^Y\
WKUO� S]]_O]� YP� O[_S^c� KM\Y]]� ]^_NOX^� Q\Y_Z]� WY\O� ]SQXSPSMKX^�� >RO
ZYVS^SMKV�SWZKM^�YP��������:>/�]^_NOX^]�\OMOS`SXQ�VYaO\�]_L]SNSO]�^RKX
>/3� ]^_NOX^]� S]� [_S^O� NSPPO\OX^� P\YW� ^RK^� YP� ������:>/� ]^_NOX^]� SX� K
]SWSVK\�]S^_K^SYX��

>RO�NO`OVYZWOX^�YP�^RO�:>/�]OM^Y\�S]�^RO�PKM^Y\�WY]^�VSUOVc�^Y�VOKN
^Y�XO_^\KVS^c� SX� ^RO� KVVYMK^SYX�YP� ]^_NOX^� ]_L]SNSO]��+]�XY^ON�OK\VSO\�
1Y`O\XWOX^�\OZY\^]�RK`O�]_ZZY\^ON�XO_^\KV�P_XNSXQ�^R\Y_QRY_^�^RO
�##�]��L_^�_X^SV�XYa�^RO\O�RK]�LOOX�VS^^VO�O`SNOXMO�PY\�7SXS]^O\]�^Y�]OO
RYa�Z\S`K^O�Z\Y`S]SYX�aY_VN�KM^_KVVc�aY\U��+MMY\NSXQVc�� ^ROc�RK`O
\O]ZYXNON�MYX]O\`K^S`OVc�Lc�]VYaVc�SXM\OK]SXQ�P_XNSXQ�KXN�KNT_]^SXQ
\OQ_VK^SYX]��:YVS^SMSKX]�YP�KVV�ZK\^SO]�K\O�XYa�W_MR�MVOK\O\�YX�̂ RO�XK^_\O
KXN�̂ RO�\O]_V^]�YP�̂ RO�:>/�]OM^Y\��KXN�̂ RO�Z\O]OX^�1Y`O\XWOX^�WKc�aOVV
\OKMR� K� NOMS]SYX� ^Y� SXM\OK]O� ]_L]SNSO]� PY\� Z\S`K^O� ^O\^SK\c� ON_MK^SYX
]^_NOX^]�

!�����.K`O�1_O\SX
3P� ^RO� 1Y`O\XWOX^� NYO]� MRYY]O� ^Y� Z\Y`SNO� ]_L]SNSO]� YX� K

MYWZO^S^S`OVc�XO_^\KV�LK]S]��^ROX�]YWO�MYX]SNO\K^SYX�YP�^RO�^R\OO�WKSX
]^OZ]�VS]^ON�LOVYa�aSVV�LO�XOMO]]K\c��3^�aSVV�XOON�^Y$
& Z\Y`SNO� 1Y`O\XWOX^� ]_L]SNSO]� ^Y� ]^_NOX^]� \OQK\NVO]]� YP� ^RO

YaXO\]RSZ�]^K^_]�YP�^RO�Z\Y`SNO\�aS^R�aRSMR�^ROc�OX\YV%�
& SNOX^SPc�KXN��aRO\O�ZY]]SLVO��[_KX^SPc�^RO�-=9]�M_\\OX^Vc�WO^�Lc

:>/]�KXN�>/3]�]Y�̂ RK^�̂ RY]O�Z\Y`SNO\]�̂ RK^�K\O�MRY]OX�̂ Y�WOO^�̂ ROW
MKX�LO�KNO[_K^OVc�P_XNON�PY\�̂ RY]O�KM^S`S^SO]�̂ RK^�K\O�\O[_S\ON�YX�KX
YXQYSXQ�LK]S]%

& KXKVc]O�^RO�VSUOVc�SWZKM^�YP�XO_^\KV�\O]Y_\MSXQ�WOMRKXS]W]�YX�^RO
`SKLSVS^c�YP�>/3]��KXN�NO`OVYZ�KZZ\YZ\SK^O�^\KX]S^SYX�KXN�YXQYSXQ
Z\Y^YMYV]�^Y�]_ZZY\^�SX]^S^_^SYX]�Y\�^Y�KVVYa�SX]^S^_^SYXKV�PKSV_\O�

>RO�PS\]^�]^OZ�S]�̂ RO�UOc��aRSVO�̂ RO�Y^RO\]�]_ZZY\^�S^]�SWZVOWOX^K^SYX��+VV
^R\OO� ]^OZ]� K\O� VS]^ON� _XNO\� ^RO� K]]_WZ^SYX� ^RK^� K� \KXQO� YP� Y^RO\
WOK]_\O]�aSVV�LO�Z_^�SX�ZVKMO�^Y�K]]_\O�^RO�[_KVS^c�YP�MY_\]O]��\K^SYX
P_XNSXQ�KXN�Z\Y`SNO�SXPY\WK^SYX�^Y�]^_NOX^]��

3NOX^SPcSXQ� -=9]� aSVV� ObZY]O� K� X_WLO\� YP� ]RY\^MYWSXQ]� SX� ^RO
ZO\PY\WKXMO�YP�:>/]�KXN�>/3]�aRO\O� SXKZZ\YZ\SK^O� SXMOX^S`O]�RK`O
\O]_V^ON� SX� KN`O\]O� \O]_V^]�� >RS]� KXKVc]S]� S]� M\_MSKV�� RYaO`O\�� SX
NO^O\WSXSXQ�aRK^�^ROc�NY�aOVV��KXN�SX�NO]SQXSXQ�P_XNSXQ�]c]^OW]�^Y
OX]_\O�^ROc�MYX^SX_O�^Y�Z\Y`SNO�^RY]O�]O\`SMO]��

>RO� WYNOVVSXQ� aY\U� YX� ^RO� OPPOM^]� YP� MRKXQO� YX� >/3]� S]� KV]Y
SWZY\^KX^�� K]� S^� aSVV� Q_SNO� ^RO� ObKM^� ^SWSXQ� KXN� XK^_\O� YP� ZYVSMc
SWZVOWOX^K^SYX��>RO\O�S]�VS^^VO�`KV_O��OS^RO\�ZYVS^SMKV�Y\�^ROY\O^SMKV��SX
WKUSXQ�ZYVSMc�^RK^�aSVV�MK_]O�^RO�M_\\OX^�>/3]�^Y�]_NNOXVc�PKSV��9XO�Y\
^aY�YP�^RO]O�SX]^S^_^SYX]�WKc�PKSV��Y\�LO�MVY]ON��Y`O\�^RO�XOb^�PS`O�Y\�^OX
cOK\]��L_^�KXc�]_NNOX�MVY]_\O�aY_VN�RK`O�]O\SY_]�OPPOM^]�_ZYX�]^KPP�
]^_NOX^]�KXN�^RO�VYMKV�OMYXYWc��

9XMO� ^RO� aY\U� YX� -=9]� KXN� ^RO� OPPOM^� _ZYX� >/3]� RK]� LOOX
MYWZVO^ON�� K� ]^KQON�Z\YMO]]� YP� O`YV_^SYX� MY_VN� LO�NO]SQXON� PY\� ^RO
^O\^SK\c�ON_MK^SYX�]OM^Y\��7OO^SXQ�^RO�M_\\OX^�KXN�SWWONSK^O� P_^_\O
NOWKXN� PY\� :>/� ]^_NOX^� ]_L]SNSO]� aY_VN� LO� \OVK^S`OVc� MROKZ� KXN
WKXKQOKLVO�PY\�̂ RO�1Y`O\XWOX^��>RO�\KZSN�ObZKX]SYX�YP�̂ RO�:>/�]OM^Y\
SX�^RO�OK\Vc��##�]�YMM_\\ON�SX�^RO�>9:�K\OK�aRO\O�ZYVc^OMRXSM]�aO\O
LOMYWSXQ�VO]]�KM^S`O��+Xc�Q\Ya^R�SX�POO�ZKcSXQ�]^_NOX^�OX\YVWOX^]�aSVV
LO�SX�NS\OM^�MYWZO^S^SYX�aS^R�>/3]�KXN�S]�VSUOVc�^Y�LO�Q\KN_KV��QS`OX�^RO
]^\OXQ^R�YP�^RY]O�SX]^S^_^SYX]��\OZ_^K^SYX�KXN�PSXKXMO]��



:_LVSM�=_L]SNSO]�SX�:\S`K^O�>O\^SK\c�/N_MK^SYX���!�
/]]OX^SKVVc��̂ RO�LKVKXMO�YP�̂ RO�8Oa�DOKVKXN�̂ O\^SK\c�ON_MK^SYX�]OM^Y\

S]� MRKXQSXQ��9\QKXS]K^SYX]�aS^R� XYX�Z\YPS^� KXN� PY\�Z\YPS^� PY\W]� K\O
OX^O\SXQ�^RO�]OM^Y\�LOMK_]O�^ROc�RK`O�KN`KX^KQO]�SX�ZK\^SM_VK\�K\OK]�
>ROc�aSVV�XY^�NYWSXK^O�^RO�]OM^Y\��L_^�^ROc�NY�\OPVOM^�K�Q\KN_KV�MRKXQO
SX� ^RO� XOON]� YP� ^RO� L\YKNO\� MYWW_XS^c�� >RK^� MRKXQO� ]RY_VN� LO
\OMYQXS]ON�SX�^RO�KVVYMK^SYX�YP�Z_LVSM�]_L]SNSO]�PY\�]^_NOX^]�
8Y^O]
�� :>/]�K\O�NOPSXON�SX�]��#�YP�^RO�/N_MK^SYX�+M^��#"#��K]�KWOXNON�Lc�^RO

/N_MK^SYX�+WOXNWOX^�+M^��##��
�� >/3]�K\O�NOPSXON�SX�]� ��YP�^RO�/N_MK^SYX�+M^��#"#��K]�KWOXNON�Lc�^RO

/N_MK^SYX�+WOXNWOX^�+M^��##��
�� ARO\O�Z\S`K^O� ^O\^SK\c�ON_MK^SYX�S]�\OPO\\ON�^Y�SX�^RO�^Ob^� S^�QOXO\KVVc

\OPO\]�^Y�Z\S`K^O�YaXO\]RSZ�KXN�SXMV_NO]�LY^R��PY\�Z\YPS^���Z\YZ\SO^K\c�
KXN� �XYX�Z\YPS^�� �MYWW_XS^c�� SX]^S^_^SYX]�� >RS]� NOPSXS^SYX� S]� _]ON
LOMK_]O� YaXO\]RSZ� S]� YP^OX� ^RO� LK]S]� PY\� NSPPO\OX^SK^SXQ� LO^aOOX
SX]^S^_^SYX]�aS^RSX�^O\^SK\c�ON_MK^SYX�P_XNSXQ�]c]^OW]�

�� >O\^SK\c�ON_MK^SYX�RK]�LOOX�MVK]]SPSON�KMMY\NSXQ�^Y�^RO�PYVVYaSXQ�^R\OO
K\OK]�aS^RSX�^RS]�K\^SMVO$
& VKLY_\�WK\UO^�^K\QO^ON�^\KSXSXQ�Z\YQ\KWWO]��O�Q��>9:�%
& `YMK^SYXKV�ON_MK^SYX��O�Q���3XN_]^\c�>\KSXSXQ�0_XN�KXN�/0>=�%
& RSQRO\�ON_MK^SYX��O�Q���/0>=��

�� 0Y\� SX]^KXMO��,KUO\� KXN�1_O\SX� ��##!�� ]RYa� ^RK^�:>/� ]^_NOX^]� �O`OX
^RY_QR�̂ ROc�RK`O�K�cY_XQO\�KQO�Z\YPSVO��K\O�WY\O�VSUOVc�̂ Y�KMMO]]�]^_NOX^
KVVYaKXMO]� ^RKX� K\O� ]^_NOX^]� SX� KXc� Y^RO\� ^O\^SK\c� ON_MK^SYX� ]OM^Y\�
ObMOZ^�PY\�aKXKXQK��=^_NOX^�KVVYaKXMO]�OVSQSLSVS^c�MKX�LO�_]ON�K]�K�Z\Ybc
PY\�]YMSYOMYXYWSM�]^K^_]��SXNSMK^SXQ�^RK^�:>/�]^_NOX^]�MYWO�P\YW�VYaO\
SXMYWO�LKMUQ\Y_XN]�

 � :YV� �����# �� ObZVKSX]� RYa� ^RO� KVVYMK^SYX� YP� ]^K^O� ]OM^Y\� Q\KN_K^O]� ^Y
QY`O\XWOX^�ZY]S^SYX]�RK]�]Z_\\ON�^RO�Q\Ya^R�YP�]OVP�P_XNSXQ�]^_NOX^]
SX�Z_LVSM�KXN�Z\S`K^O�RSQRO\�ON_MK^SYX�KM\Y]]�̂ RO�PY\WO\�=Y`SO^�?XSYX��K
]SWSVK\�]S^_K^SYX�KZZVSO]�SX�-RSXK���+�WKTY\�N\S`O\�PY\�Z\S`K^O�OX\YVWOX^]
SX�,OVK\_]�S]�̂ RO�̂ R\OK^�YP�ZVKMOWOX^�SX�̂ RO�_XZYZ_VK\�-RO\XYLcV�\OQSYX�

<OPO\OXMO]
+XNO\]YX��.KWYX����##����,V_\\SXQ�^RO�LY_XNK\SO]$�>+0/�KXN�MYWWO\MSKV

MYVVOQO]� SX� ^RO� YZOX� ^\KSXSXQ�WK\UO^��+NOVKSNO$�8K^SYXKV�-OX^\O� PY\
@YMK^SYXKV�/N_MK^SYX�<O]OK\MR�

! ����.K`O�1_O\SX
+XNO\]YX��.KWYX����##����:\S`K^O�^\KSXSXQ�Z\Y`S]SYX�SX�+_]^\KVSK$�+X

Y`O\`SOa�YP�\OMOX^�\O]OK\MR��3X�0��0O\\SO\�KXN�-��=OVLc�=WS^R��/N]���
>RO� OMYXYWSM]� YP� ON_MK^SYX�KXN� ^\KSXSXQ��##���-KXLO\\K$�+_]^\KVSKX
1Y`O\XWOX^�:_LVS]RSXQ�=O\`SMO�

+Y^OK\YK� :YVc^OMRXSM]� =^_NOX^� ?XSYX�� ��##!��� :YVSMc� ]^K^OWOX^]�
AOVVSXQ^YX$�+:=?�

+]]YMSK^SYX�YP�:YVc^OMRXSM]�SX�8Oa�DOKVKXN����##!���>RO�^O\^SK\c�\O`SOa$
+:8D�]_LWS]]SYX��?XZ_LVS]RON�NYM_WOX^�

,KUO\��4�����1_O\SX��.����##!���>RO�\YVO�YP�Z\S`K^O�Z\Y`SNO\]�SX�8Oa�DOKVKXN
^O\^SK\c�ON_MK^SYX��?XZ_LVS]RON�\OZY\^�Z\OZK\ON�PY\�>RO�>\OK]_\c�

,VKXMRO^^O��-�� ��##!K���:\YZ\SO^K\c� ]MRYYV]� {�:YY\O\� ]^_NOX^� Y_^MYWO]� K^
]MRYYV]� ^RK^� \OVc� WY\O� YX� PONO\KV� ]^_NOX^� KSN�� AK]RSXQ^YX� .-$� ?=
1OXO\KV�+MMY_X^SXQ�9PPSMO�

,VKXMRO^^O��-����##!L���:\YZ\SO^K\c�]MRYYV]�{�7SVVSYX]�]ZOX^�̂ Y�̂ \KSX�]^_NOX^]
PY\�Y`O\]_ZZVSON�YMM_ZK^SYX]��AK]RSXQ^YX�.-$�?=�1OXO\KV�+MMY_X^SXQ
9PPSMO�

,Y]^YX��4����#""���>RO�P_^_\O�YP�8Oa�DOKVKXN�]�_XS`O\]S^SO]$�+X�ObZVY\K^SYX�YP
]YWO�YP�^RO�S]]_O]�\KS]ON�Lc�^RO�\OZY\^]�YP�^RO�AK^^]�-YWWS^^OO�KXN�^RO
>\OK]_\c��AOVVSXQ^YX$�@SM^Y\SK�?XS`O\]S^c�:\O]]��

,Y]^YX��4���7K\^SX��4���:KVVY^��4�����AKV]R��:����## ���:_LVSM�WKXKQOWOX^$�>RO
8Oa�DOKVKXN�WYNOV��+_MUVKXN$�9bPY\N�?XS`O\]S^c�:\O]]�
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