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XOONON��QO^^SXQ�ROVZ�S]�95�
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1OXO\KV�?]OP_VXO]]
>RO� US^� aK]� \OQK\NON� K]� _]OP_V� LOMK_]O� S^� Z\Y`SNON� K� VS]^� YP�� KXN
ZY^OX^SKV�MYX^KM^�aS^R��Y^RO\�\O]Y_\MO]�KXN�KQOXMSO]%�KXN�LOMK_]O�S^�aK]
NO`OVYZON�PY\��KXN�aK]�\OVO`KX^�^Y��^RO�VYMKV�8Oa�DOKVKXN�MYX^Ob^��3X
KNN\O]]SXQ�L_VVcSXQ�SX�^RO�WKXXO\�S^�NSN��S^�NOPSXON�aRK^�S]�KXN�S]�XY^
KMMOZ^KLVO�KXN�ObZY]ON�^RO�NcXKWSM]�YP�L_VVcSXQ�K]��]SVVc��

>RO� ]MOXK\SY]� ^RK^� NO]M\SLON� L_VVcSXQ� aO\O� \OKVS]^SM� KXN� OK]SVc
_XNO\]^KXNKLVO��>RO�Z\O`OX^K^S`O�XK^_\O�YP�^RO�US^�aK]�MYWWOXNKLVO�
K]�aK]�^RO�PKM^�^RK^�S^�K^^OWZ^ON�^Y�]RYa�aRc�L_VVSO]�L_VVc�
SS� 3P�cY_�aO\O�NO]SQXSXQ�KX�KX^S�L_VVcSXQ�Z\YQ\KWWO��aRK^�MRKXQO]�aY_VN

cY_�WKUO�^Y�S^)
>RO�ZRSVY]YZRSMKV�LK]S]�YP�5SK�5KRK
3^�aK]�aSNOVc� POV^� ^RK^� ^RO�OWZRK]S]�YX��NOKVSXQ�^Y�� ^RO�L_VVSO]�aK]
SXKZZ\YZ\SK^O�� +]� YXO� \O]ZYXNOX^� ]^K^ON�� �^RO� .K`SN� KXN� 1YVSK^R
\Y_^SXO�MKX�LKMUPS\O�{� ^\OKN�MK\OP_VVc���:Rc]SMKV�L_VVcSXQ� S]�K\Q_KLVc
ZY\^\KcON�SXKMM_\K^OVc�SX�^RO�`SNOY��KXN�S^�aK]�POV^�^RK^�aRSVO�5SK�5KRK
S]�K�QYYN�]^KXN�̂ Y�̂ KUO��SX�WKXc�]S^_K^SYX]�S^�aSVV�XY^�KM^_KVVc�Z\Y^OM^�̂ RO
ZO\]YX�aRY�S]�LOSXQ�`SM^SWS]ON�
,_VVcSXQ�S]�]O\SY_]
>RO\O�aK]�KX�Y`O\aROVWSXQ�]OX]O�SX�^RS]�Q\Y_Z�^RK^�^RO�^YXO�YP�^RO
`SNOY�SX�RK`SXQ�KX�OVOWOX^�YP�VSQR^XO]]�KXN�R_WY_\��YXO�]^_NOX^�_]ON
^RO�aY\N�PK\MSMKV��S]�SXKZZ\YZ\SK^O��>RO�ZYSX^]�LOSXQ�WKNO��^RO\OPY\O�
aO\O�^RK^$
& ^RO\O�S]�K�XOON�^Y�\OSXPY\MO�^RO�]O\SY_]XO]]�YP�^RO�^YZSM%
& ^RO�ObKQQO\K^ON�R_WY_\�XOON]�^Y�LO�N\YZZON�
+^^OWZ^SXQ�^Y�WOO^�^RO�XOON]�YP�^YY�aSNO�KX�KQO�\KXQO
3^� aK]� ]_QQO]^ON� ^RK^� aRO\OK]� ^RO� US^� S]� ZS^MRON� \SQR^� PY\� cY_XQO\
MRSVN\OX�� S^� S]� ^YY� ]SWZVO� PY\� YVNO\� USN]� KXN� P_\^RO\� ^RK^� S^� S]� ^YY
KWLS^SY_]�^Y�^\c�^Y�NO]SQX�YXO�Z\YQ\KWWO�PY\�]_MR�K�aSNO�KQO�\KXQO�
-RSVN�KM^Y\]
7Y]^�ZOYZVO�KV]Y�POV^�^RK^�^RO�`SNOY�aY_VN�RK`O�LOOX�WY\O�OPPOM^S`O�SP
MRSVN\OX�RKN�LOOX�_]ON�\K^RO\�^RKX�KN_V^�KM^Y\]��

�� ����5OS^R�=_VVS`KX
3WZ\Y`OWOX^]
3^�aK]� POV^� ^Y�LO� SWZY\^KX^�^Y�_XNO\VSXO�^RK^�^RO\O�K\O�WY\O�aKc]�YP
NOKVSXQ�aS^R�L_VVcSXQ�^RKX�]^KXNSXQ�_Z�^Y�^RO�L_VVc��]_MR�K]�aKVUSXQ
KaKc�

9XO�]_QQO]^SYX�aK]�^RK^�^RO\O�XOONON�^Y�LO�KX�O[_KV�OWZRK]S]�YX
POWKVO�L_VVcSXQ�

>RO\O� aO\O� ]O`O\KV� \O]ZYX]O]� ]_QQO]^SXQ� K� XOON� LY^R� ^Y� WKUO
L_VVSO]�KaK\O�YP�^RO�OPPOM^]�YP�aRK^�^ROc�K\O�NYSXQ��KXN�^Y�OWZRK]S]O
^RK^�L_VVcSXQ�S]�_XKMMOZ^KLVO�LORK`SY_\$��3^�S]�SWZY\^KX^�^Y�OX]_\O�^RK^
^RO�SXS^SK^S`O�^Y�MRKXQO�LORK`SY_\�S]�XY^�VOP^�^Y^KVVc�SX�^RO�RKXN]�YP�^RO
`SM^SW�KXN�̂ RK^�]^OZ]�̂ Y�̂ KUSXQ�\O]ZYX]SLSVS^c�Lc�̂ RO�L_VVc�K\O�SXS^SK^ON��

3^�aK]�]_QQO]^ON�aROX�MRSVN\OX�NS]M_]]�L_VVcSXQ�SX�MVK]]�^RK^�^RO
YZZY\^_XS^c�̂ Y�KM^�Y_^�̀ K\SY_]�\YVO]�{��\YVO�ZVKcSXQ�K]�K�L_VVc��̀ SM^SW�KXN
YXVYYUO\� {�WKc� LO� _]OP_V� SX� SXM\OK]SXQ� ^ROS\� _XNO\]^KXNSXQ� YP� ^RO
NcXKWSM]� KXN� POOVSXQ]� YP� L_VVcSXQ� P\YW� ]O`O\KV� ZO\]ZOM^S`O]�� �>RO
SXMV_]SYX�YP�\YVO�ZVKcSXQ�KM^S`S^SO]�WKc�JOXRKXMO�Z\KM^SMO��K^�SWZVOWOX^�
SXQ�L_VVcSXQ�YZ^SYX]��

+XY^RO\�]_QQO]^SYX�aK]�^Y�WKUO�^RSXQ]�\OVK^O�^Y�^RO�\OKV�aY\VN�YP
ZK\^SMSZKX^]���^Y�VO^�MRSVN\OX�^OVV�YP�^ROS\�L_VVcSXQ�ObZO\SOXMO]�SX�^ROS\
YaX�aY\N]��

3^�aK]�]_QQO]^ON�^RK^�WY\O�\OKVS]^SM�]YV_^SYX]�KXN�PYVVYa�_Z]�^RKX
^RO�YXO]�YX�^RO�`SNOY�]RY_VN�LO�Z\Y`SNON��WY\O��\OKV�VSPO�\O]ZYX]O]��
0Y\�SX]^KXMO��ZO\RKZ]�S^�MY_VN�]RYa�RYa�^Y�NOKV�aS^R�K�]S^_K^SYX�aROX
K�MRSVN�^\SO]�^Y�NOKV�aS^R�^RO�L_VVcSXQ�KXN�S]�_XKLVO�^Y��ARK^�]^\K^OQSO]
MKX�LO�NO`OVYZON�^Y�NOKV�aS^R�^RS])

3^�aK]�P_\^RO\�]_QQO]^ON�^RK^�K��aRYVO�]MRYYV��KZZ\YKMR�WKc�LO
LO^^O\�� SX�aRSMR�^OKMRO\]�K\O�WY\O�KMMO]]SLVO�^Y�L_VVSON�USN]�KXN�^RO
Z\O]]_\O�YX�^RO�ZOO\�Q\Y_Z�^Y�]YV`O�^RO�Z\YLVOW]�S]�\ON_MON��
SSS��+Xc�Y^RO\�MYWWOX^]
>RO� Y`O\KVV� POOVSXQ� YP� ^RS]� Q\Y_Z� aK]� ^RK^� 5SK� 5KRK� aK]� ^YY
MYXP\YX^K^SYXKV��̂ RK^�aRSVO�S^�S]�_]OP_V�PY\�̀ SM^SW]�YP�L_VVcSXQ�̂ Y�]^KXN�̂ KVV
KXN�WY`O�P\YW�POK\�^YaK\N]�MYXPSNOXMO��SX�\OKV�]S^_K^SYX]�S^�S]�YP^OX
`O\c�NSPPSM_V^�^Y�MYXP\YX^�]YWOYXO�LOX^�YX�ZRc]SMKV�SX^SWSNK^SYX�KXN
`SYVOXMO�KXN�WKUO�^ROW�LKMU�NYaX��
.S]M_]]SYX
>RO�\K^SYXKVO�KXN�KSW]�YP�^RO�YLTOM^S`O]�ObZ\O]]ON�SX�^RO�SX^\YN_M^SYX
^Y� 5SK� 5KRK� �Z�� ��� K\O� ObMOVVOX^�� KXN� ]RY_VN� Z\Y`SNO� ^RO� LK]S]� PY\
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KX]aO\SXQ�^RO�[_O]^SYX]���ARK^�aY\U]�SX�^RO�5SK�5KRK�US^)��KXN��ARK^
SWZ\Y`OWOX^]�MKX�LO�WKNO)�

3X�̂ RO�SX^\YN_M^SYX�̂ Y�5SK�5KRK��S^�S]�]^K^ON�̂ RK^�L_VVcSXQ�S]�\OMYQXS]ON
K]�K�Z\YLVOW�^RK^�YMM_\]�LY^R�SX�^RO�8Oa�DOKVKXN�]MRYYV�KXN�SX�^RO
aY\UZVKMO��KXN�^RK^� S^�MKX�]O\SY_]Vc�_XNO\WSXO�^RO�[_KVS^c�YP� VSPO�YP
^RY]O�aRY�K\O�]_LTOM^ON�^Y�S^��>RO�LYYUVO^�K]U]�^RO�[_O]^SYX]$

=Y�aRK^�WKUO]�]YWO�ZOYZVO�QYYN�̂ K\QO^]�PY\�]YWOYXO�aRY�aKX^]�̂ Y
P\SQR^OX� Y\� MYO\MO� ^ROW)�ARK^�WKUO]� ]YWO� ZOYZVO�aKX^� ^Y� _]O
]^\OXQ^R�Y\�ZYaO\�SX�SXKZZ\YZ\SK^O�aKc])�2Ya�MKX�LY^R�^RO�`SM^SW
KXN�L_VVc�LO�OXMY_\KQON�^Y�MRKXQO�^ROS\�LORK`SY_\�]Y�^RK^�L_VVcSXQ
MKX�LO�]^YZZON)

5SK�5KRK�\OMYQXS]O]�^RK^�MRKXQO�aSVV�XY^�MYWO�KLY_^�OK]SVc��KXN�^RK^�K
X_WLO\�YP� KZZ\YKMRO]�aSVV� LO�XOONON�� >RO\OPY\O�WK^O\SKV�RK]�LOOX
Z\OZK\ON�PY\�]^_NOX^]�̂ Y�aY\U�̂ R\Y_QR�SX�^RO�MVK]]\YYW��PY\�̂ OKMRO\]�̂ Y
OWZVYc�̂ Y�M\OK^O�OX`S\YXWOX^]�aRO\O�L_VVcSXQ�aSVV�XY^�PVY_\S]R��KXN�PY\
ZK\OX^]�KXN�MK\OQS`O\]�^Y�_]O�^Y�ROVZ�^ROS\�MRSVN\OX�NO`OVYZ�ZY]S^S`O
]YMSKV� SX^O\KM^SYX]� �Z�� ���� 6OKNSXQ� VYQSMKVVc� P\YW� ^RS]� \K^SYXKVO� S]� ^RO
PYVVYaSXQ�]^K^ON�KSW$

=^_NOX^]�� ZK\OX^]�� MK\OQS`O\]� KXN� ^OKMRO\]� aSVV� \OMYQXS]O� ^RK^
L_VVcSXQ� S]�_XKMMOZ^KLVO�LORK`SY_\� SX�LY^R� ^RO� ]MRYYV� KXN�aSNO\
MYWW_XS^c%�^ROc�aSVV�NO`OVYZ�]USVV]�KXN�]^\K^OQSO]�^Y�]^YZ�L_VVcSXQ
KXN�\OZVKMO�S^�aS^R�KMMOZ^KLVO�LORK`SY_\�

>RS]�^ROX�VOKN]�^Y�]O`OX�YLTOM^S`O]$
& ^Y�QS`O�`SM^SW]�^RO�]USVV]�XOMO]]K\c�^Y�MRYY]O�YZ^SYX]�^Y�Y`O\MYWO

L_VVcSXQ�KXN�^Y�Z_^�^ROW�SX^Y�Z\KM^SMO%
& ^Y� OXKLVO� ]^_NOX^]�� ZK\OX^]�� MK\OQS`O\]� KXN� ^OKMRO\]� ^Y� NOPSXO

L_VVcSXQ�KXN�^Y�\OMYQXS]O�aRc�]YWO�ZOYZVO�L_VVc�KXN�aRc�Y^RO\]
MYXNYXO�Y\�]_ZZY\^�S^%

& ^Y�OXKLVO�]^_NOX^]��ZK\OX^]��MK\OQS`O\]�KXN�^OKMRO\]� ^Y�\OMYQXS]O
aRK^�LORK`SY_\�WKUO]�]YWOYXO�K�ZY^OX^SKV�̀ SM^SW�KXN�RYa�̂ RS]�MKX
LO�Y`O\MYWO%

& ^Y�OXMY_\KQO�L_VVSO]�^Y�KMUXYaVONQO�^ROS\�L_VVcSXQ�LORK`SY_\�KXN
^Y�MYX]SNO\�KV^O\XK^S`O�aKc]�YP�LORK`SXQ�aRSMR�aY_VN�KVVYa�^ROW
^Y�OXTYc�ZY]S^S`O�]YMSKV�SX^O\KM^SYX]%

& ^Y�Z\Y`SNO�^OKMRO\]��ZK\OX^]�KXN�MK\OQS`O\]�aS^R�SNOK]�KXN�YZ^SYX]
]Y� ^RK^� ^ROc� MKX� ROVZ� KXN� ]_ZZY\^� cY_XQ� ZOYZVO� aRY�WKc� LO
`SM^SW]%

��"����5OS^R�=_VVS`KX
& ^Y�Z\Y`SNO�^OKMRO\]��ZK\OX^]�KXN�MK\OQS`O\]�aS^R�SNOK]�KXN�YZ^SYX]

]Y�̂ ROc�MKX�ROVZ�̂ RO�L_VVc�KNYZ^�WY\O�]YMSKVVc�KMMOZ^KLVO�LORK`SY_\%
& ^Y�QS`O� KN_V^]� SNOK]�YX�aKc]�YP� M\OK^SXQ�KX�OX`S\YXWOX^�aRO\O

^RO\O�S]�XY�ZKcYPP�PY\�L_VVcSXQ�
+]�aOVV�K]�RK`SXQ�K�Z\KM^SMKV�KZZVSMK^SYX��5SK�5KRK�WKc�LO�_]ON�K]�K
M_\\SM_V_W�\O]Y_\MO�SX�]MRYYV]��3X�]YMSKV�]^_NSO]�S^�WKc�ROVZ�]^_NOX^]�̂ Y
ObZVY\O�RYa�ZOYZVO� ^RSXU�� POOV�KXN�KM^�aROX�MYXP\YX^SXQ�K�L_VVc�Y\
aROX�\O]S]^SXQ�^RO�^OWZ^K^SYX�^Y�L_VVc��KXN�SX�\OVK^SYX�^Y�MYXMOZ^]�YP
MYX^\YV��L\K`O\c��KV^O\XK^S`O�LORK`SY_\��ZY]S^S`O�LORK`SY_\�KXN�ZO\]YXKV
]KPO^c�� 3^� WKc� KV]Y� LO� _]ON� K]� K� \O]Y_\MO� PY\� L_SVNSXQ� ]OVP�O]^OOW�
UOOZSXQ�]KPO��\OVK^SXQ�^Y�Y^RO\]�KXN�\O]ZYXNSXQ�^Y�MYWW_XS^c�ROKV^R
S]]_O]��AS^RSX� ^RO� VKa�\OVK^ON� ON_MK^SYX� Z\YQ\KWWO� M_\\SM_V_W�� S^
OWLYNSO]� ^RO� ^ROWO]� YP� UOOZSXQ� ]KPO� KXN� ObO\MS]SXQ� \SQR^]� KXN
\O]ZYX]SLSVS^SO]��

>RO�KNYZ^SYX�YP�5SK�5KRK�K]�LY^R�K�MYXMOZ^�KXN�K�^S^VO�S]�QYYN��>RO
ZR\K]O�S]�OK]SVc�\OWOWLO\ON��S^�RK]�K�\SXQ�^Y�S^��S^�]Y_XN]�]^\YXQ�aS^R�S^]
KVVS^O\K^SYX�KXN�MVOK\�`YaOV]��+^�K�^SWO�aROX�+Y^OK\YK�8Oa�DOKVKXN�S]
KMUXYaVONQSXQ�S^]�LSM_V^_\KVS]W��^RO�_]O�YP�^RO�7KY\S�MYXMOZ^�YP�USK
UKRK�S]�KX�KMUXYaVONQWOX^�YP�̂ RO�SWZY\^KXMO�YP�7KY\S�UXYaVONQO�KXN
M_V^_\O�aS^RSX�Y_\�]YMSO^c�

5SK�5KRK� S]�K^^\KM^S`OVc�ZKMUKQON�KXN�RK]�SWWONSK^O�KZZOKV��>RO
LYYUVO^�S]�K\Q_KLVc�^RO�]^\YXQO]^�ZK\^�YP�^RO�Z\YQ\KWWO�KV^RY_QR�^RO
`SNOY�̂ OXN]�̂ Y�K^^\KM^�aSNO\�MYWWOX^��>RO�LYYUVO^�S]�VYQSMKVVc�KXN�̀ O\c
aOVV�Y\NO\ON��3^�Z\Y`SNO]�̂ RO�LK]S]�PY\�SX^\YN_MSXQ�XY^�YXVc�5SK�5KRK�L_^
KV]Y�KXc�Y^RO\�KZZ\YZ\SK^O�KZZ\YKMR�^Y�L_VVcSXQ��

>RO�`SNOY�S]�_]OP_V�PY\�^RO�PYVVYaSXQ�\OK]YX]$
S� S^�RK]�LOOX�Z\YPO]]SYXKVVc�Z\YN_MON��aS^R�K�QYYN�]^KXNK\N�YP�KM^SXQ

KXN�N\KWK^SM�K\\KXQOWOX^%
SS� ^RO�]MOXK\SY]�S^�Z\O]OX^]�K\O�\OZ\O]OX^K^S`O�YP�aRK^�MY_VN�RKZZOX

KXN�MY_VN�LO�_]OP_V�K]�K�PYM_]�PY\�NS]M_]]SYX%
SSS� ^RO�ZY\^\KcKV�YP�LY^R�^RO�L_VVcSXQ�LORK`SY_\�KXN�^RO�LORK`SY_\�YP

^RO�`SM^SW�S]�_]OP_V%
S`� ^RO�]_QQO]^SYX]�^RK^�K�Q\Y_Z�YP�]^_NOX^]�MKX�SNOX^SPc�LY^R�RYa�^Y

NOKV� aS^R� K� L_VVcSXQ� ]S^_K^SYX� �Z\YLVOW� ]YV`SXQ��� KXN� ^RK^� ^RO
SXNS`SN_KV]�MKX�KM^�K]�K�Q\Y_Z�^Y�Z\Y^OM^�^ROW]OV`O]��K\O�_]OP_V%

`� ^RO�_]O�YP�K�7KY\S�MYXMOZ^�K]�K�]YV_^SYX�^R\Y_QRY_^�S]�K�ZY]S^S`O
KPPS\WK^SYX�YP�7KY\S�M_V^_\O%

`S� ^RO�`SNOY�SNOX^SPSO]�Z]cMRYVYQSMKV�L_VVcSXQ�KWYXQ]^�QS\V]�K]�K�PY\W
YP�L_VVcSXQ�
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>RO\O�K\O�]O`O\KV�MVOK\�MYXMOZ^]�KXN�SNOK]�̂ RK^�OWO\QO�P\YW�̂ RO�5SK�5KRK
`SNOY��>RO]O�K\O�K]�PYVVYa]$
S� >RK^� SP� SXNS`SN_KV]� KM^� ^YQO^RO\� K]� K� Q\Y_Z� ^RS]� RK]� ]O`O\KV

KN`KX^KQO]$
& P\YW�Q\Y_Z�NS]M_]]SYX]�]YV_^SYX]�WKc�LO�PY_XN�^Y�K�L_VVcSXQ

Z\YLVOW%
& SP�K�Q\Y_Z�aY\U]�SX�K�MYWLSXON�aKc�S^�MKX�RK`O�WY\O�ZYaO\

^RKX�YXO�Y\�^aY�L_VVSO]��KXN�̂ RO�Q\Y_Z�MKX�Z\Y^OM^�S^]�WOWLO\]
P\YW�LOSXQ�L_VVSON%

& SP�^RO�Q\Y_Z�aY\U]�^YQO^RO\�S^�MKX�SX]^S^_^O�XY\W]�^RK^�]Kc�^RK^
L_VVcSXQ�S]�a\YXQ�

SS� >RK^�SP�K�MRSVN�S]�LOSXQ�L_VVSON�^ROX�^RS]�S]�K�Z\YLVOW�^RK^�MKX�LO
]YV`ON�

SSS� >RK^�SP�K�MRSVN�S]�K�L_VVc�^ROX�^RK^�MRSVN�KV]Y�RK]�K�Z\YLVOW�
S`� >RK^�MRSVN\OX�XOON�^Y�LO� ^K_QR^�]_ZZY\^ON� SX�LOSXQ�K]]O\^S`O�� ^Y

]^KXN�_Z�PY\�^ROW]OV`O]�{�USK�UKRK�
`� >RK^�KV^RY_QR�^RO�L_VVc�SO]��KXN�`SM^SW�]��K\O�^RO�WKSX�ZVKcO\]�SX�K

L_VVcSXQ�]MOXK\SY��Y^RO\]�SX�̂ RO�Q\Y_Z��̂ RO�Lc]^KXNO\]��ZVKc�K�\YVO�SX
]_ZZY\^SXQ� ^RO� L_VVcSXQ� LOMK_]O� S^�WKUO]� ^ROW� POOV� QYYN� �RK`O
ZYaO\��Y\�LOMK_]O�^ROc�K\O�KaK\O�^RK^�^ROc�MY_VN�LO�^RO�KV^O\XK^O
`SM^SW��]OVP�Z\Y^OM^SYX��

>RO�]MOXK\SY]�K\O�SVV_]^\K^S`O�YP�]YWO�L_VVcSXQ�LORK`SY_\��KXN�SX`YV`O
WY]^�YP�̂ RO�ZVKcO\]�SX�̀ K\SY_]�\YVO]$�L_VVSO]��̀ SM^SW]�KXN�Lc]^KXNO\]��>RO
XK^_\O� YP� L_VVcSXQ� KWYXQ]^� ^RO� LYc]� S]� \OZ\O]OX^ON� SX� ^RO� `SNOY� K]
ZRc]SMKV�{�^RO�]^OKVSXQ�YP�K�RK^�KXN�^RO�SX^SWSNK^SYX�^RK^�^RS]�SX`YV`O]�
^RO�̂ KUSXQ�YP�V_XMR�WYXOc��^RO�^R\YaSXQ�YP�:RSVSZ�]�LOVYXQSXQ]�K\Y_XN
^RO� \YYW�� >RO� YXO� SXMSNOX^� SX� \OVK^SYX� ^Y� QS\V]� ]RYa]�Z]cMRYVYQSMKV
L_VVcSXQ�LK]ON�YX�ObMV_]SYX�KXN�WOKX�LORK`SY_\�

>RO�^R\OO�NS]M_]]SYX�Q\Y_Z]�\OPVOM^ON�`K\cSXQ�ZO\]ZOM^S`O]�YP�5SK
5KRK��2YaO`O\��]YWO�UOc�^ROWO]�OWO\QON�^RK^�aO\O�P\O[_OX^Vc�MS^ON
SX�KVV�^R\OO��WKXc�YP�aRSMR�K\O�Z\O]OX^�SX�^RO�L_VVcSXQ�VS^O\K^_\O��

+�Z\SXMSZKV� MYXMO\X� S]� ^RK^� \OVK^SXQ� ^Y� ^RO� S]]_O� YP� K]]O\^S`OXO]]
aS^RSX�^RO�L_VVcSXQ�]cXN\YWO��7KXc�ZK\^SMSZKX^]�SX�^RO�PYM_]�Q\Y_Z]
POV^�^RK^�5SK�5KRK�ZVKMO]�^RO�YX_]�YX�^RO�`SM^SW�^Y�KNYZ^�KX�K]]O\^S`O
]^KXMO�̂ Y�MYWLK^�L_VVcSXQ��>R_]��S^�S]�]_QQO]^ON��̂ RO��PK_V^��VSO]�aS^R�̂ RO
`SM^SW�aRY� S]� XY^� K]]O\^S`O� OXY_QR�� \K^RO\� ^RKX�aS^R� ^RO� L_VVc�� +]
1OY\QO�<YLSX]YX�]^K^ON�aROX�3�SX^O\`SOaON�RSW���3P�^RO�MRSVN�MY_VN

�������5OS^R�=_VVS`KX
RK`O�]^YYN�_Z�PY\�RSW]OVP�RO�aY_VN�RK`O�NYXO���>RO�L_VVc�S]�^RO�YXO
aRY]O�LORK`SY_\�S]�_XKMMOZ^KLVO��cO^�S^�S]�̂ RO�̀ SM^SW�aRY�S]�ObZOM^ON�̂ Y
MRKXQO�

>RS]� S]�K�MYWZVOb�ZYSX^��9XO�ZK\^SMSZKX^�ObZVKSXON�RYa�]RO�RKN
NYXO�]OVP�NOPOXMO�MVK]]O]�KP^O\�K�ZK\^SM_VK\Vc�̀ SMSY_]�ZRc]SMKV�KXN�]Ob_KV
K^^KMU��+P^O\� ^RO�MVK]]O]�� ]RO�MY_VN�MYX]MSY_]Vc�KNYZ^�K� �^KVV�� ]^KXMO�
LKVKXMON�KXN�MOX^\ON�aS^R�MVOXMRON�PS]^]��SP�]RO�POV^�XO\`Y_]�Y\�KP\KSN�
=RO�aK]� KaK\O� ^RK^� ^RS]�WKc� XY^� RK`O� NOPVOM^ON� KXY^RO\� K^^KMU� Y\
Z\OZK\ON� RO\� ^Y� ^KUO� YX� KX� K]]KSVKX^� K]]O\^S`OVc� Y\� KQQ\O]]S`OVc�
2YaO`O\�� ]RO� ObZVKSXON� ^RK^� S^� WKNO� RO\� POOV� �LO^^O\�� ^KVVO\� KXN
]^\YXQO\�� KXN� ^RO\OPY\O� VO]]�`_VXO\KLVO�� =RO� ^RY_QR^� ^RK^� S^�WKc�LO
ZY]]SLVO�^RK^�K�]SWSVK\�MRKXQO�PY\�`SM^SW]�YP�L_VVcSXQ�WKc�QS`O�^ROW
]YWO�Z]cMRYVYQSMKV�K\WY_\�aRSMR�WKc�� SX� ^_\X��NOPVOM^� ^RO�L_VVcSXQ
LORK`SY_\�aRSMR�^ROc�RK`O�RKLS^_KVVc�K^^\KM^ON�

9^RO\]� KZZ\OMSK^ON� ^RS]� `SOa� KXN� ^RY_QR^� S^� RKN� ]YWO�`KVSNS^c�
2YaO`O\��̂ ROc��KXN�]RO��POV^�̂ RK^�KXc�]_QQO]^SYX]�aS^RSX�5SK�5KRK�aRSMR
Z_^�\O]ZYX]SLSVS^c�YX^Y�^RO�`SM^SW�^Y�OXN�^RO�L_VVcSXQ�aO\O�a\YXQ�

>RO\O�aK]�K�POOVSXQ�^RK^�5SK�5KRK�KN`YMK^O]�WOO^SXQ�ZYaO\�aS^R
ZYaO\��3X�̂ RO�]OMYXN�^Y�VK]^�KXN�VK]^�]MOXK\SY]��̂ RO�]YV_^SYX�SX`YV`O]�̂ RO
`SM^SW�LOSXQ�Z\OZK\ON�^Y�PSQR^�^RO�L_VVc��=O`O\KV�ZK\^SMSZKX^]�YLTOM^ON
^Y�̂ RS]��>RO\O�S]�K�̀ O\c�PSXO�VSXO�PY\�cY_XQ�ZOYZVO�LO^aOOX�K]]O\^S`OXO]]
KXN� KQQ\O]]S`OXO]]�� KXN�5SK� 5KRK� SX� ^\cSXQ� ^Y�WKUO� ^RO� NS]^SXM^SYX
K\Q_KLVc�̂ \OKN]�KX�O`OX�PSXO\�VSXO�LO^aOOX�̂ RO�̂ aY��=YWO�POV^�̂ RK^�̂ RO\O
S]�KX�SWZVSMK^SYX�̂ RK^�K�̀ SM^SW�XOON]�̂ Y�VOK\X�̂ Y�L_VVc�SX�Y\NO\�̂ Y�]_\`S`O�
KXN�̂ R_]�̂ Y�\S]O�̂ Y�̂ RO�̂ YZ�YP�̂ RO�L_VVc�`SM^SW�ROKZ��+Xc�]_MR�Z\YWY^SYX
YP�KQQ\O]]SYX�aK]�aRYVOROK\^ONVc�\OTOM^ON�Lc�^RY]O�SX�^RO�NS]M_]]SYX
Q\Y_Z]�

3^�aK]�]_QQO]^ON�Lc�:\YPO]]Y\�5OX�<SQLc�SX�̂ RO�]OMYXN�PYM_]�Q\Y_Z
NS]M_]]SYX� �KXN� SX� <SQLc�� �## �� ^RK^� ^RO� L_VVSO]� K\O� Z\O]OX^ON� ^YY
]^O\OY^cZSMKVVc�� K]� MYaK\N]� KXN� K]� ]^_ZSN�� -YX]O[_OX^Vc�� S^� aK]
MYX]SNO\ON�^RK^�]O`O\KV�YP� ^RO��]YV_^SYX]��K\O�_X\OKVS]^SM��@O\c�YP^OX
ZOYZVO� aRY� L_VVc� K\O� Z\OZK\ON� ^Y� PSQR^�� KXN� K\O� ObZO\SOXMON� KXN
]_MMO]]P_V�PSQR^O\]�{�MYX^\K\c�^Y�^RO�ZYZ_VK\�Wc^R�YP�^RO�.K`SN]�YP�^RO
aY\VN�]^KXNSXQ�_Z�̂ Y�̂ RO�1YVSK^R]��7KXc�ZK\^SMSZKX^]�SX�̂ RO�NS]M_]]SYX]
RKN�ObZO\SOXMO�YP�L_VVSO]�aRY�aY_VN�XY^�RK`O�LKMUON�NYaX��L_^�aY_VN
RK`O� RS^� Y_^� aS^R� O`OX� WY\O� KXQO\� SX� ^RO� PKMO� YP� ^RO� KNNS^SYXKV
Z\Y`YMK^SYX�YP�K�`SM^SW�^\cSXQ�^Y�^_\X�aK\\SY\��ARK^�S]�WY\O��aROX�USK
UKRK� S]�ObZVKSXON�Lc� ^RO�7KY\S�UK_WK^_K�aROX�RS]�Q\KXNNK_QR^O\�
5K\OX��K]U]�SP�]RO�]RY_VN�PSQR^��]RO�S]�^YVN�XY��UKY\O��+MMY\NSXQ�^Y�^RS]
KN`SMO��]RO�KM^]�MY\\OM^Vc��L_^�^RO�LYc]�QY�LOcYXN�^RS]�KN`SMO��9\�S]�]RO
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>RO� MYXMOZ^� YP� USK� UKRK� S^]OVP� S]� MVOK\Vc� KZZ\YZ\SK^O� SX� ]YWO
]S^_K^SYX]��]_MR�K]�^RK^�SX`YV`SXQ�5K\OX�KXN�6_Mc��,_^�RO\O�^RO\O�aK]
XO`O\�K�̂ R\OK^�YP�̀ SYVOXMO��KXN�K�QYYN�\O]YV_^SYX�aK]�PY_XN��>RO�XY^SYX
YP�USK�UKRK�WKc�KV]Y�QS`O�^RO�`SM^SW�Z]cMRYVYQSMKV�ROSQR^��MYXPSNOXMO
KXN�K�]OX]O�YP�]^\OXQ^R�aRSMR�WKc�NOPVOM^�XOQK^S`O�LORK`SY_\]��K]�^RO
aYWKX�aRY�aK]�K^^KMUON�ObZVKSXON��+]�KX�SNOKV�S^�S]�QYYN�KXN�VK_NKLVO�
L_^� QOXO\KVVc� ZK\^SMSZKX^]� POV^� ^RK^� ^RO� \O]ZYX]SLSVS^c� aS^RSX� ^RO
Z\YQ\KWWO�K]�K�aRYVO�POVV�^YY�ROK`SVc�YX�^RO�`SM^SW��KXN�^RK^�WOO^SXQ
KQQ\O]]SYX�aS^R�KQQ\O]]SYX�WKc�MK_]O�^RO�`SYVOXMO�^Y�O]MKVK^O�

3X]^OKN� S^�aK]� POV^� ^RK^� K�aSNO\� KZZ\YKMR� LO� _XNO\^KUOX�aRSMR
MYX]SNO\]�M_\\OX^�SX^O\XK^SYXKV�NO`OVYZWOX^]��L_^�KV]Y�UOOZ]�SX�WSXN
^RO�8Oa�DOKVKXN�MYX^Ob^�KXN�^RO�_]OP_V�K]ZOM^]�YP�5SK�5KRK�

9XO�YP�̂ RO�WY]^�]_MMO]]P_V�KZZ\YKMRO]�SX�̂ RO�?XS^ON�5SXQNYW�S]�̂ RO
8Y�,VKWO�+ZZ\YKMR��aRSMR�aK]�NO`OVYZON�Lc�,K\LK\K�7KSXO]� KXN
1OY\QO� <YLSX]YX� �]OO� <YLSX]YX� �� 7KSXO]�� �##!��� 9\SQSXKVVc�� ^ROc
]^K\^ON�Y_^�aS^R�KX�KZZ\YKMR�OX^S^VON�=^KWZ�9_^�,_VVcSXQ��AS^R�KX
ObZKX]SYX� YP� UXYaVONQO� SX� ^RO� L_VVcSXQ� K\OK� KXN� aS^R� ^ROS\� YaX
SXM\OK]ON�ObZO\SOXMO�SX�NOKVSXQ�aS^R�L_VVcSXQ�]S^_K^SYX]��̂ ROS\�̂ RSXUSXQ
O`YV`ON�� KXN� ^RO�8Y�,VKWO�+ZZ\YKMR�aK]� ^RO� \O]_V^�� >RO�5SK� 5KRK
Z\YQ\KWWO�WKc�LO�SX�K�]SWSVK\�]^K^O��>RO�8Oa�DOKVKXN�:YVSMO�aO\O
ZSYXOO\]�SX�NO`OVYZSXQ�̂ RO�5SK�5KRK�KZZ\YKMR�KXN�]O^�̂ RO�]^KXNK\N��L_^
Wc� ]OX]O� S]� ^RK^�� K]� aS^R� 7KSXO]� KXN� <YLSX]YX�� S^� S]� XYa� ^SWO� ^Y
\O�MYX]SNO\�SX�^RO�VSQR^�YP�XOa�UXYaVONQO�KXN�ObZO\SOXMO�

-YWW_XS^c� ZYVSMO� YPPSMO\]� K\O� RKZZc� ^Y� MYWO� ^Y� ]MRYYV]� ^Y
SX^\YN_MO�^RO�Z\YQ\KWWO��OS^RO\�SX�S^]�OX^S\O^c�Y\�SX�KXc�MKZKMS^c�^RK^
^RO�]MRYYV�\O[_O]^]��3^�aK]�POV^�SX�PYM_]�Q\Y_Z]�^aY�KXN�^R\OO�^RK^�^RO
ZYVSMO�K\O�ZY]]SLVc�XY^�^RO�LO]^�ZOYZVO�^Y�L\SXQ�^RO�Z\YQ\KWWO�SX^Y
]MRYYV]��ARSVO�^ROc�WKc�KNWSXS]^O\�S^��S^�WKc�LO�LO^^O\�^Y�RK`O�Y^RO\]
MK\\c�Y_^�̂ RO�SWZVOWOX^K^SYX��=WS^R�KXN�=RK\Z�]�\O]OK\MR�SXNSMK^O]�̂ RK^
S^�S]�YXVc�aROX�K�Z\YQ\KWWO�S]�MK\\SON�Y_^�P_VVc�KXN�OWL\KMON�Lc�^RO
]MRYYV�^RK^�S^�S]�\OKVVc�OPPOM^S`O��>RO�:YVSMO�NY�XY^�aKX^�^Y�]OOW�Z_]Rc�
KXN�̂ RO\OPY\O�KNYZ^�aRK^�MY_VN�LO�\OQK\NON�K]�K�XO_^\KV�KZZ\YKMR�̂ RK^
P\YW�K�Z\YMO]]�ZYSX^�YP�`SOa�]OOW]�XY^�^Y�LO�SNOKV��0_\^RO\WY\O��5SK
5KRK�S]�NSPPO\OX^�P\YW�^RO�:YVSMO�]�Y^RO\�^aY�WKTY\�SXS^SK^S`O]��.�+�<�/�
KXN�5OOZSXQ�9_\]OV`O]�=KPO��SX�̂ RK^�̂ RO�PS\]^�S]�KX�KX^S�N\_Q�Z\YQ\KWWO
SX�^RO�LO]^�SX^O\O]^]�YP�KVV�]^_NOX^]��KXN�^RO�]OMYXN�S]�KLY_^�UOOZSXQ
MRSVN\OX�]KPO�P\YW�]Ob_KV�KL_]O�LY^R�aS^RSX�^ROS\�PKWSVSO]�KXN�Y_^]SNO
^ROW��,_VVcSXQ�S]�WY\O�NSPPSM_V^�LOMK_]O�S^�S]�KLY_^�ZK\^SM_VK\�NcXKWSM]
aS^RSX�^RO�]MRYYV�KXN�RYa�SXNS`SN_KV]�\O]ZYXN�^Y�^RY]O�NcXKWSM]��3^

�������5OS^R�=_VVS`KX
WKc� XOON� ^Y� LO� RKXNVON� aS^R� WY\O� MYX]S]^OXMc� KXN� ]_L^VO^c�� KXN
SWZVOWOX^ON�Lc�ZOYZVO�Y^RO\�^RKX�_XSPY\WON�ZYVSMO�K]�ZK\^�YP�K�^Y^KV
ZKMUKQO�
-YXMV_]SYX
1OXO\KVVc�� S^�aK]� POV^� ^RK^�5SK�5KRK�aK]� QYYN� SX� S^]�7KY\S�LSM_V^_\KV
PYM_]��S^]�8Oa�DOKVKXN�]O^^SXQ�KXN�S^]�VYQSMKV�Y\QKXS]K^SYX�KXN�K^^\KM^S`O
Z\O]OX^K^SYX��>RO�MYWLSXK^SYX�YP�LYYUVO^�KXN�`SNOY�KXN�^RO�US^�K]�K
aRYVO�aO\O�]OOX�K]�_]OP_V�KXN�Z\KM^SMKV��>ROS\�KZZVSMKLSVS^c�̂ R\Y_QRY_^
^RO�M_\\SM_V_W�aK]�KV]Y�KZZ\OMSK^ON�

+V^RY_QR�Lc�XY�WOKX]�ObRK_]^S`O�� ^RO�L_VVcSXQ� ]MOXK\SY]� SX� ^RO
`SNOY�Z\O]OX^�]YWO�YP�̂ RO�]^O\OY^cZSMKV�̂ cZO]�YP�L_VVcSXQ�̂ RK^�YMM_\��O�Q��
^RO�L_VVcSXQ�YP�K�]WKVVO\��aOKUO\�ZO\]YX�Lc�K�L_VVc�aRY�S]�]_ZZY\^ON�Lc
K�P\SOXN��^RO�SX^SWSNK^SYX�YP�K�]WKVVO\��aOKUO\�LYc�KXN�^RO�^ROP^�YP�RS]
V_XMR�WYXOc��QS\V]��ObMV_]SYX�YP�Y^RO\�QS\V]�P\YW�^ROS\�Q\Y_Z��KXN�^RO
^OXNOXMc�PY\�SXNS`SN_KV]�̂ Y�]_ZZY\^�L_VVcSXQ�LOMK_]O�̂ ROc�NY�XY^�̂ RSXU
YP�RYa�R_\^P_V�S^�S]�PY\�^RO�`SM^SW��Y\�LOMK_]O�^ROc�aKX^�^Y�K`YSN�LOSXQ
`SM^SWS]ON�̂ ROW]OV`O]��>RO]O�MY_VN�LO�_]OP_V�K]�Z\YWZ^]��KXN�K]�K�PYM_]
PY\�NS]M_]]SYX�KXN�PSXNSXQ�aKc]�YP�]YV`SXQ�L_VVcSXQ�

ARSVO� WY]^� ZK\^SMSZKX^]� KQ\OON� ^RK^� ^RO� ]MOXK\SY]� MY`O\ON� K
\OK]YXKLVO�\KXQO�YP�L_VVcSXQ�LORK`SY_\��̂ ROc�KV]Y�̂ RY_QR^�̂ RO�]YV_^SYX]
XOONON� \O`S]SYX�� aS^R� ^RO� \OWY`KV� YP� ^RO� OWZRK]S]� YX� ^RO� `SM^SW]
RK`SXQ�^Y�PSXN�^RO�]YV_^SYX]�

3^�aK]� POV^� ^RK^� K�Z\YQ\KWWO� ]SWSVK\� ^Y� ^RO�YXO� ^RO�ZYVSMO�RK`O
O]^KLVS]RON� aS^R� 5SK� 5KRK� LO� NO`OVYZON�� aS^R� K� ]SWSVK\Vc� _]OP_V
W_V^S�WONSK�ZKMU��KXN�WK\UO^ON� ^R\Y_QRY_^� ]MRYYV]� PY\�K� MYWZVO^O
SWZVOWOX^K^SYX�Z\YQ\KWWO��
<OMYWWOXNK^SYX]
�� 5SK�5KRK�aK]�KX�KZZ\YZ\SK^O�\O]ZYX]O�̂ Y�K�MRKVVOXQO�SX��##���,OPY\O

\O�NO]SQXSXQ�5SK�5KRK��S^�aY_VN�LO�NO]S\KLVO�̂ Y�SX`O]^SQK^O�̂ RO�WKXc
XOa� \O]ZYX]O]� ^Y� ^RS]� Z\YLVOW� aRSMR� RK`O� LOOX� NO`OVYZON
SX^O\XK^SYXKVVc��7KXc�YP� ^RO]O� ]MROWO]�RK`O�LOOX� PSXO�^_XON�K]
ZOYZVO� RK`O� a\O]^VON� aS^R� ^RO� S]]_O]�� KXN� ^RO\OPY\O� K� P_VV
_XNO\]^KXNSXQ�YP�̂ RO�]MRYVK\]RSZ�S]�XOMO]]K\c�LOPY\O�5SK�5KRK�MKX�LO
\O`S]ON��

��� >RO�SNOK�YP�LOSXQ�K]]O\^S`O��YP�]^KXNSXQ�_Z�PY\�YXO]OVP��K]�]_QQO]^ON
SX�^RO�5SK�5KRK�Z\YQ\KWWO��S]�^ROY\O^SMKVVc�VK_NKLVO��2YaO`O\��^Y
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SX�^RO�`SNOY�S]�SXKZZ\YZ\SK^O��K]�SX�\OKV�VSPO�^RS]�MY_VN�\O]_V^�SX�KX
O]MKVK^SYX�YP�̂ RO�L_VVcSXQ�Y\�]O\SY_]�SXT_\c��+X�SWZY\^KX^�ZK\^�YP�KXc
L_VVcSXQ�]MROWO�aY_VN�LO�̂ Y�Z\Y`SNO�̂ RO�YZZY\^_XS^c�PY\�̀ SM^SW]�YP
L_VVcSXQ�^Y�^KUO��NOPOX]S`O�N\S`SXQ��VO]]YX]��

9X�^RO�Y^RO\�RKXN��SX�^RO�SX]^KXMO�YP�QS\V�L_VVcSXQ�K]�NO]M\SLON
SX�^RO�5SK�5KRK�`SNOY��^RO�K]]O\^S`OXO]]�YP�^RO�QS\V�SX�K�ZRc]SMKVVc
XYX�^R\OK^OXSXQ�]S^_K^SYX�S]�KX�OPPOM^S`O�aKc�YP�RKXNVSXQ�K�]S^_K^SYX
^RK^�aK]�XY^�VSUOVc�^Y�O]MKVK^O�ZRc]SMKVVc�

>R_]��S^�S]�]_QQO]^ON�̂ RK^�K�\O`S]ON�5SK�5KRK�MRKXQO�S^]�OWZRK]S]
P\YW� ZVKMSXQ� ^RO� YX_]� YX� ^RO� `SM^SW�� ^Y� QS`SXQ� K^� VOK]^� O[_KV
\O]ZYX]SLSVS^c�^Y�^RO�L_VVc�KXN�MYRY\^]�

�� 3P�K�XOa�̀ SNOY�S]�NO`OVYZON��̂ RO�LSM_V^_\KV�KXN�8Oa�DOKVKXN�LK]ON
PYM_]�]RY_VN�LO�\O^KSXON��-RSVN\OX�]RY_VN�LO�_]ON�\K^RO\�̂ RKX�KN_V^
KM^Y\]��

�� >RO� ]MOXK\SY]�Z\O]OX^ON�MY_VN�LO� \O�_]ON�K]� ^RO�LK]S]� PY\�Q\Y_Z
NS]M_]]SYX�KXN�K]�K�aKc�YP�\KS]SXQ�KaK\OXO]]�KXN�PSXNSXQ�]YV_^SYX]�
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