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KMMY_X^KLVO�PY\�WOO^SXQ�^RO�1Y`O\XWOX^�]�\O[_S\OWOX^]��=MRYYV]�K\O
\O[_S\ON�^Y�PYVVYa�\OVO`KX^�Z\Y`S]SYX]�SX�`K\SY_]�+M^]��]_MR�K]�^RO��#"#
/N_MK^SYX�+M^��SXMV_NSXQ�̂ RO�\O[_S\OWOX^�̂ Y�Z\OZK\O�KX�KXX_KV�\OZY\^��
^RO��#"#�:_LVSM�=OM^Y\�+M^�KXN�^RO��#""�=^K^O�=OM^Y\�+M^�^Y�OX]_\O�^RK^$
^RO� ]^K^O� \OMOS`O]� `KV_O� PY\�WYXOc� PY\� S^]� SX`O]^WOX^� SX� ON_MK^SYX%
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KMRSO`OWOX^�� XK^SYXKV�WYXS^Y\SXQ� YP� ]^KXNK\N]�� KXN� K]]O]]WOX^� PY\
[_KVSPSMK^SYX]�� =SXMO� �##�� ^RO\O�RK`O� LOOX� ]RSP^]� SX�ZYVSMc�NS\OM^SYX�
ZK\^SM_VK\Vc�SX�\OVK^SYX�̂ Y�K]]O]]WOX^�K^�UOc�̂ \KX]S^SYX�ZYSX^]��XYa�\K\OVc
\OPO\\ON� ^Y�� KV^RY_QR� ^RO� Z\YZY]KV� SX� ^RO�1\OOX� :KZO\� PY\� XK^SYXKV
Ob^O\XKVVc� \OPO\OXMON� ^O]^]� MY_VN� LO� SX^O\Z\O^ON� K]� KX� O`YV_^SYXK\c
NO`OVYZWOX^� YP� ^RS]��� KXN� K]]O]]WOX^� PY\� [_KVSPSMK^SYX]�� 0Y\� ^RO
Z_\ZY]O]� YP� ^RS]� ZKZO\�� NO`OVYZWOX^]� SX� \OVK^SYX� ^Y� ]MRYYV�LK]ON
K]]O]]WOX^��WYXS^Y\SXQ�]MRYYV�OPPOM^S`OXO]]�KXN�XK^SYXKV�WYXS^Y\SXQ
aSVV�LO�RSQRVSQR^ON��
=MRYYV�LK]ON�K]]O]]WOX^
=MRYYV]�XOON�^Y�QK^RO\�KZZ\YZ\SK^O�USXN]�YP� SXPY\WK^SYX�YX�]^_NOX^
KMRSO`OWOX^�̂ Y�LO�K]]_\ON�̂ RK^�̂ ROc�K\O�WKUSXQ�K�ZY]S^S`O�NSPPO\OXMO�̂ Y
]^_NOX^]��VO`OV]�YP�KMRSO`OWOX^��=MRYYV]�^OKMRO\]�MKX�NO`OVYZ�̂ ROS\�YaX
WO^RYN]�PY\�K]]O]]SXQ�^RO�Z\YQ\O]]�YP�SXNS`SN_KV�]^_NOX^]�KQKSX]^�^RO
KMRSO`OWOX^�YLTOM^S`O]�YP�^RO�8Oa�DOKVKXN�M_\\SM_V_W��+V^RY_QR�K
\KXQO�YP�Z\KM^SMO]�S]�PYVVYaON��^RO�7SXS]^\c�RK]�Z\Y`SNON�]MRYYV]�aS^R
K]]S]^KXMO�̂ Y�ROVZ�WYXS^Y\�̂ RO�Z\YQ\O]]�YP�SXNS`SN_KV�]^_NOX^]��SXMV_NSXQ
ObKWZVO]�YP�K]]O]]WOX^�KM^S`S^SO]�SX�̂ RO�XK^SYXKV�M_\\SM_V_W�]^K^OWOX^]%
]_ZZY\^�WK^O\SKV]��PY\�ObKWZVO��+]]O]]WOX^$�:YVSMc�^Y�:\KM^SMO�S]]_ON�SX
�##��%�KXN�^OKMRO\�Z\YPO]]SYXKV�NO`OVYZWOX^�SX�K]]O]]WOX^�^R\Y_QR�K
]O\SO]�YP�MYX^\KM^]��

=MRYYV�/X^\c�+]]O]]WOX^�+\Y�WK^KaKS�?\_XQK�K�5_\K��=/+�+5+��̂ K]U]
RK`O�LOOX�NO]SQXON�̂ Y�Z\Y`SNO�̂ OKMRO\]�aS^R�KX�SXNSMK^SYX�YP�RYa�XOa
OX^\KX^]�ZO\PY\W�SX�LK]SM�VS^O\KMc��Y\KV�VKXQ_KQO�KXN�X_WO\KMc��̂ R\Y_QR
^RO� +]]O]]WOX^� PY\� ,O^^O\� 6OK\XSXQ� MYX^\KM^]�� >RO]O� ^K]U]� LOMKWO
K`KSVKLVO�PY\�^OKMRO\]�^Y�_]O�P\YW�4_Vc���##!��:\YPO]]SYXKV�NO`OVYZWOX^
^Y�K]]S]^�XOa�OX^\KX^�^OKMRO\]�KNWSXS]^O\�]MRYYV�OX^\c�K]]O]]WOX^�aK]
KV]Y�MK\\SON�Y_^��=MRYYV�OX^\c�K]]O]]WOX^�RK]� ^R\OO�_]O]$� ^Y�Z\Y`SNO
^OKMRO\]�aS^R�̀ KV_KLVO�NSKQXY]^SM�SXPY\WK^SYX�KLY_^�SXNS`SN_KV�MRSVN\OX
^Y� MYWZVOWOX^� ObS]^SXQ� K]]O]]WOX^� SXPY\WK^SYX%� ^Y� Z\Y`SNO� ]MRYYV

�������.K`SN�:RSVSZ]
WKXKQOWOX^� aS^R� SXPY\WK^SYX� KLY_^� ^ROS\� XOa� OX^\KX^� MYRY\^� PY\
ZVKXXSXQ�KXN�\O]Y_\MO�KVVYMK^SYX�aS^RSX�̂ RO�]MRYYV%�KXN�̂ Y�SXPY\W�ZYVSMc
NO`OVYZWOX^�KXN�WYXS^Y\SXQ��KXN�\O]Y_\MO�KVVYMK^SYX��

+]]O]]WOX^�<O]Y_\MO�,KXU]��+<,]��K\O�KV]Y�LOSXQ�NO`OVYZON��aRSMR
MKX� LO� _]ON� ^Y� LOXMRWK\U� MVK]]\YYW� K]]O]]WOX^]� KQKSX]^� ^RO
KMRSO`OWOX^� YLTOM^S`O]� SX� ^RO� XK^SYXKV� M_\\SM_V_W� ]^K^OWOX^]�� >RO
7SXS]^\c� RK]� MYX^\KM^ON� ^RO� 8Oa� DOKVKXN� -Y_XMSV� PY\� /N_MK^SYXKV
\O]OK\MR���8D-/<��^Y�NO`OVYZ�LKXU]�YP�]^KXNK\NS]ON�K]]O]]WOX^�S^OW]
SX�WK^ROWK^SM]��]MSOXMO�KXN�/XQVS]R��aRSMR�K\O�Z\YQ\O]]S`OVc�LOMYWSXQ
K`KSVKLVO�SX�MYWZ_^O\S]ON�PY\WK^�^R\Y_QR�^RO�AY\VN�ASNO�AOL�YX�̂ RO
3X^O\XO^��>OKMRO\]�MKX�_]O� ^RO� S^OW]�aROX�^ROc�MRYY]O��ZK\^SM_VK\Vc
aS^R�]^_NOX^]�SX�COK\]� �^Y�#��>RO�+<,]�aO\O�aOVV�\OMOS`ON�Lc�^OKMRO\]
^KUSXQ�ZK\^�SX�^RO�^\SKV]��KV^RY_QR�P_VV�]MKVO�_]O�YP�^RO�LKXU]�RK]�XY^�cO^
YMM_\\ON��>RO�+<,]��aRSMR�K\O� ]^SVV� LOSXQ�NO`OVYZON�KXN�Ob^OXNON�
PY\W�^RO�M_\\OX^�PY_XNK^SYX�PY\�K]]O]]WOX^�YP�]^_NOX^]�SX�COK\]� �^Y�#�
+V^RY_QR�̂ ROS\�_]O�S]�XY^�MYWZ_V]Y\c��S^�S]�VSUOVc�̂ RK^�WY]^�]MRYYV]�aS^R
^RO�XOMO]]K\c�MYWZ_^O\�KMMO]]�aSVV�LOXOPS^� P\YW�^ROW�K]�K�WOKX]�^Y
WYXS^Y\�̂ ROS\�OPPOM^S`OXO]]�SX�\KS]SXQ�]^_NOX^�KMRSO`OWOX^�SX�\OVK^SYX�̂ Y
^RO�8Oa�DOKVKXN�M_\\SM_V_W��

:K\^SMSZK^SYX�SX�^OKMRO\�Z\YPO]]SYXKV�NO`OVYZWOX^�SX�K]]O]]WOX^�
KXN�^RO�_]O�YP�=MRYYV�/X^\c�+]]O]]WOX^�KXN�^RO�+]]O]]WOX^�<O]Y_\MO
,KXU]� S]� `YV_X^K\c��8YXO� YP� ^RO]O� KM^S`S^SO]� \OZ\O]OX^]� K� ]SQXSPSMKX^
MYWZVSKXMO� L_\NOX� PY\� ]MRYYV]�� KXN� SP� ^ROc� KV\OKNc� RK`O� ]Y_XN
K]]O]]WOX^�Z\YMON_\O]�̂ ROc�MKX�MRYY]O�^Y�_]O�^ROS\�YaX�WO^RYN]��>RO
7SXS]^\c� S]�KV]Y�^\cSXQ�^Y�OXMY_\KQO�]MRYYV]�^Y�RK`O�WY\O�MYX]S]^OX^
\OMY\NSXQ�KXN�\OZY\^SXQ�Z\KM^SMO]�PY\�^ROS\�K]]O]]WOX^]�
7YXS^Y\SXQ�]MRYYV�OPPOM^S`OXO]]
>RO\O�K\O�̂ R\OO�WKSX�aKc]�YP�WYXS^Y\SXQ�K�]MRYYV�]�OPPOM^S`OXO]]��aRSMR
K\O�MYWZVOWOX^K\c$�SX^O\XKVVc��^R\Y_QR�^RO�]MRYYV�]�YaX�ZYVSMSO]�KXN
Z\KM^SMO]%�Ob^O\XKV�WYXS^Y\SXQ��WKSXVc�^R\Y_QR�\OZY\^SXQ�WOMRKXS]W]
NO]M\SLON�SX�VOQS]VK^SYX�KXN�K_NS^ON�Lc�^RO�+_NS^�9PPSMO%�KXN�Ob^O\XKV
\O`SOa�� ^R\Y_QR� KX� KQOXMc� OWZYaO\ON� ^Y� MYXN_M^� \O`SOa]� �^RO
/N_MK^SYX�<O`SOa�9PPSMO���
3X^O\XKV�WYXS^Y\SXQ�Lc�^RO�]MRYYV��LYK\N�KXN�Z\SXMSZKV�]^KPP�$�=MRYYV]�KNYZ^
SX^O\XKV�ZYVSMSO]�KXN�Z\YMON_\O]�PY\�WYXS^Y\SXQ�]^_NOX^�KMRSO`OWOX^�
>RO�OPPOM^S`OXO]]�aS^R�aRSMR�SXNS`SN_KV�^OKMRO\]�MK\\c�^RS]�Y_^�S]�YXO
PYM_]�YP�̂ RO�XOa�:O\PY\WKXMO�7KXKQOWOX^�=c]^OW��+N`SMO�PY\�]MRYYV]
YX�RYa�^Y�NO`OVYZ�]Y_XN�]MRYYV�LK]ON�K]]O]]WOX^�ZYVSMSO]�RK]�LOOX
Z\Y`SNON�SX�+]]O]]WOX^$�:YVSMc�^Y�:\KM^SMO�]_ZZVOWOX^ON�Lc�7KXKQSXQ



8K^SYXKV�+]]O]]WOX^�:YVSMc�SX�/N_MK^SYX������
8Oa�DOKVKXN�=MRYYV]$�+�1_SNO�PY\�,YK\N]�YP�>\_]^OO]��PYM_]SXQ�YX�L\YKNO\
S]]_O]� YP� RYa� ]MRYYV]� MKX� WOO^� ^RO� XK^SYXKV� ON_MK^SYX� Q_SNOVSXO]
^R\Y_QR�]Y_XN�ZVKXXSXQ�KXN�SX^O\XKV�\O`SOa��

>RO�XK^SYXKV�ON_MK^SYX�Q_SNOVSXO]�KV]Y�SXMV_NO�K�\O[_S\OWOX^�PY\
]MRYYV�LYK\N]�^Y�NYM_WOX^�RYa�^ROc�K\O�LOSXQ�SWZVOWOX^ON��KXN�^Y
RK`O�K�Z\YQ\KWWO�YP�]OVP�\O`SOa��3X�Y\NO\�̂ Y�NY�̂ RS]�OPPOM^S`OVc��]MRYYV]
XOON�ZYVSMSO]�KXN�Z\YMON_\O]�aRSMR�OX]_\O�^RK^�^ROc�K\O�WYXS^Y\SXQ
^ROS\�YaX�Z\KM^SMO�KXN�KLVO�^Y�WOO^�Ob^O\XKV�\OZY\^SXQ�\O[_S\OWOX^]�
<OVSKLVO�SXPY\WK^SYX�YX�]^_NOX^�KMRSO`OWOX^�aS^RSX�̂ RO�]MRYYV�S]�K�UOc
OVOWOX^� SX� ^RS]�KM^S`S^c��L_^� ^Y� SXPY\W� ^ROS\� ]OVP�\O`SOa�� ]MRYYV]�KV]Y
\O[_S\O� SXPY\WK^SYX�aRSMR�aSVV�KVVYa� ^ROW�^Y�WYXS^Y\� ^\OXN]� SX� ^RO
KMRSO`OWOX^�YP�̂ ROS\�]^_NOX^]�SX�MYWZK\S]YX�aS^R�XK^SYXKV�KXN�̀ K\SY_]
]_LQ\Y_Z� XY\W]�� 0Oa� K]]O]]WOX^� ^YYV]� Z\Y`SNSXQ� ^RS]� USXN� YP
SXPY\WK^SYX� K\O� M_\\OX^Vc� K`KSVKLVO� PY\� _]O� LOPY\O� cOK\� ��� �=MRYYV
-O\^SPSMK^O��
/b^O\XKV�WYXS^Y\SXQ��SXMV_NSXQ�\OZY\^SXQ�\O[_S\OWOX^]$�+]�XY^ON�OK\VSO\��VSUO
KVV�M\YaX�OX^S^SO]��]MRYYV�LYK\N]�K\O�\O[_S\ON�̂ Y�Z\OZK\O�K�=^K^OWOX^�YP
9LTOM^S`O]�� KX� K_NS^ON� PSXKXMSKV� ]^K^OWOX^�� K� =^K^OWOX^� YP� =O\`SMO
:O\PY\WKXMO�KXN�KX�KXX_KV�\OZY\^��=OM^SYX����YP�̂ RO�:_LVSM�0SXKXMO�+M^
\O[_S\O]� KVV� -\YaX� OX^S^SO]�� SXMV_NSXQ� ]MRYYV� LYK\N]�� ^Y� Z\OZK\O� K
PSXKXMSKV�]^K^OWOX^�OKMR�cOK\��2YaO`O\��]OM^SYX���+�Z\Y`SNO]�PY\�^RO
7SXS]^O\� ^Y� ObOWZ^� ]MRYYV]� P\YW� ^RO� Z\OZK\K^SYX� YP� KXc� YP� ^RO
]^K^OWOX^]�SX�^ROS\�KXX_KV�PSXKXMSKV�]^K^OWOX^]�Z\Y`SNON�RO�S]�]K^S]PSON
MO\^KSX�MYXNS^SYX]�K\O�WO^��>RO�]^K^OWOX^�YP�]O\`SMO�ZO\PY\WKXMO��==:��S]�K
]^K^OWOX^�\OZY\^SXQ�̂ RO�MVK]]O]�YP�Y_^Z_^]�Z\YN_MON�Lc�K�-\YaX�OX^S^c
N_\SXQ� ^RO� PSXKXMSKV� cOK\� K]� MYWZK\ON� aS^R� ^RO� MVK]]O]� YP� Y_^Z_^]
O]^KLVS]RON�K^�^RO�LOQSXXSXQ�YP�^RO�PSXKXMSKV�cOK\�KXN�]ZOMSPSON�SX�^RO
]^K^OWOX^�YP�YLTOM^S`O]��=OM^SYX������P�YP�^RO��#"#�:_LVSM�0SXKXMO�+M^��
=MRYYV]� K\O� M_\\OX^Vc� KV]Y� ObOWZ^� P\YW�Z\OZK\SXQ� ^RO� =^K^OWOX^� YP
=O\`SMO�:O\PY\WKXMO��==:��_XNO\�]OM^SYX���+�YP�^RO�+M^��K^�VOK]^�^SVV�^RO
OXN�YP��###�

=MRYYV]�XOON�^Y�LO�KLVO�^Y�aY\U�^YaK\N]�WOO^SXQ�^RO�ObZOM^K^SYX]
aRSMR� LY^R� ^RO�-\YaX� KXN� ^RO� VYMKV� MYWW_XS^c�RK`O� YP� ^ROW��+X
OPPOM^S`O�]MRYYV�S]�YXO�aRSMR�WOO^]�S^]�YLVSQK^SYX]�^Y�^RO�-\YaX��aS^R
\OQK\N� ^Y� ^RO� WKXKQOWOX^� YP� S^]� \O]Y_\MO]� KXN� ^RO� Z\YN_M^SYX� YP
Y_^Z_^]�� KXN� ^Y� S^]� MYWW_XS^c� aS^R� \OQK\N� ^Y� ^RO� ON_MK^SYX� YP� S^]
MRSVN\OX��+X�OPPOM^S`O�]MRYYV�KVVYMK^O]�P_XN]�]OX]SLVc�SX�KMMY\NKXMO�aS^R
Z\ONO^O\WSXON�Z\SY\S^SO]�KXN�^KUO]�]^OZ]�^Y�SWZ\Y`O�^RO�VOK\XSXQ�YP�KVV
]^_NOX^]�

�������.K`SN�:RSVSZ]
/b^O\XKV� \O`SOa�Lc� ^RO�/N_MK^SYX�<O`SOa�9PPSMO$�>RO�/N_MK^SYX�<O`SOa
9PPSMO�\OZY\^]�Z_LVSMVc�YX�^RO�OPPOM^S`OXO]]�YP�]MRYYV]��]OO�=OM^SYX����
YP� ^RO� �#"#� /N_MK^SYX� +M^��� <OZY\^SXQ� Lc� /<9� Z\Y`SNO]� LYK\N]� YP
^\_]^OO]��^RO�1Y`O\XWOX^�KXN�^RO�Z_LVSM�aS^R�SXPY\WK^SYX�YX�]MRYYV]�
MYWZVSKXMO� aS^R� ^ROS\� VOQKV� KXN� ZYVSMc� YLVSQK^SYX]�� KXN� ^ROS\
OPPOM^S`OXO]]� SX�Z\YWY^SXQ� ]^_NOX^� KMRSO`OWOX^��>RO�9PPSMO� \OZY\^]
]ZOMSPc�^RO�KM^SYX]�LYK\N]�YP�^\_]^OO]�W_]^�^KUO�SX�Y\NO\�^Y�WOO^�^ROS\
YLVSQK^SYX]�� KXN� \OMYWWOXN� NO`OVYZWOX^]� aRSMR� aY_VN� SWZ\Y`O
]MRYYV�OPPOM^S`OXO]]��/<9�KMMY_X^KLSVS^c�\O`SOa]�K\O�MK\\SON�Y_^�YXMO
O`O\c�^R\OO�^Y�PY_\�cOK\]��>RO�/<9�`S]S^�\OZ\O]OX^]�KX�YZZY\^_XS^c�PY\
K�]MRYYV�^Y�NOWYX]^\K^O�S^]�OPPOM^S`OXO]]�^Y�^RO�aSNO\�MYWW_XS^c��0Y\
]MRYYV]� XOONSXQ� SWZ\Y`OWOX^�� ^RO� \OZY\^]� Z\Y`SNO� MYWWOX^]� KXN
\OMYWWOXNK^SYX]�^Y�MYX]SNO\�SX�WYNSPcSXQ�]YWO�Z\KM^SMO]�

7Y]^�ZK\OX^]�K\O�UOOXVc�SX^O\O]^ON�SX�aRO^RO\�̂ RO�]MRYYV�̂ ROS\�MRSVN
K^^OXN]�S]�PY]^O\SXQ�]^_NOX^�KMRSO`OWOX^��:K\OX^]�K\O�SX^O\O]^ON�SX�RYa
K�]MRYYV�WSQR^�MK^O\�PY\�^ROS\�ZK\^SM_VK\�MRSVN��>RO�/N_MK^SYX�<O`SOa
9PPSMO�ZVKc]�KX�SWZY\^KX^�\YVO�SX�Z\Y`SNSXQ�SXPY\WK^SYX�PY\�ZK\OX^]�KXN
^RO�aSNO\�MYWW_XS^c�YX�^RO�OPPOM^S`OXO]]�YP�OKMR�]MRYYV�^R\Y_QR�S^]
\O`SOa]�KXN�Z_LVS]RON�\OZY\^]%�RYaO`O\��VS^^VO�KNNS^SYXKV�SXPY\WK^SYX
YX�K� ]MRYYV�]� OPPOM^S`OXO]]� S]� M_\\OX^Vc�K`KSVKLVO��=MRYYV]�K\O� P\OO� ^Y
SWZVOWOX^�^RO�XK^SYXKV�ON_MK^SYX�Q_SNOVSXO]�SX�aKc]�̂ RK^�^ROc�LOVSO`O
K\O�KZZ\YZ\SK^O��>RO�/N_MK^SYX�<O`SOa�9PPSMO��RYaO`O\��RK]�SXNSMK^ON
^RK^�WY]^�]MRYYV]�K\O�XY^�_]SXQ�K]]O]]WOX^�SXPY\WK^SYX�OPPOM^S`OVc�^Y
SXPY\W�ZVKXXSXQ��^Y�O`KV_K^O�Z\YQ\KWWO�OPPOM^S`OXO]]��Y\�^Y�KXKVc]O
LK\\SO\]�^Y�KMRSO`OWOX^��
7YXS^Y\SXQ�^RO�]OM^Y\
+^�K�XK^SYXKV�VO`OV��ZYVSMc�WKUO\]�XOON�SXPY\WK^SYX�YX�RYa�OPPOM^S`OVc
^RO� ]MRYYV� ]c]^OW� S]� ZO\PY\WSXQ� Y`O\KVV�� LY^R� K]� K� aRYVO� KXN� PY\
ZK\^SM_VK\�Q\Y_Z]�� KXN�RYa� ^RS]� S]� MRKXQSXQ�Y`O\� ^SWO�KXN� SX�aRK^
M_\\SM_V_W�K\OK]��>RO�WKSX�WOMRKXS]W�M_\\OX^Vc�_]ON�Lc�1Y`O\XWOX^
^Y�YL^KSX�SXPY\WK^SYX�YX�]^_NOX^�KMRSO`OWOX^�K^�K�]c]^OW�VO`OV�S]�^RO
8K^SYXKV� /N_MK^SYX�7YXS^Y\SXQ� :\YTOM^� �8/7:���aRSMR� PYM_]O]� YX� ^RO
KMRSO`OWOX^� SX�NSPPO\OX^� M_\\SM_V_W�KXN� ]USVV]� K\OK]� YP� K� ]KWZVO� YP
]^_NOX^]�SX�COK\]���KXN�"��>RO�]^K^ON�Z_\ZY]O�YP�8/7:��aRSMR�S]�MK\\SON
Y_^�YX�MYX^\KM^� ^Y� ^RO�/N_MK^SYXKV�+]]O]]WOX^�<O]OK\MR�?XS^�K^� ^RO
?XS`O\]S^c� YP� 9^KQY�� S]� ^Y� Z\Y`SNO� K� XK^SYXKV� ZSM^_\O� YP� ^\OXN]� SX
ON_MK^SYX� KMRSO`OWOX^� ^Y� K]]S]^� SX� ZYVSMc� NO`OVYZWOX^�� \O]Y_\MO
KVVYMK^SYX�KXN�\O`SOa�YP�̂ RO�8Oa�DOKVKXN�M_\\SM_V_W��8/7:�Z\Y`SNO]
K�MYWZ\OROX]S`O�ZSM^_\O�YP�KMRSO`OWOX^�SX�ZK\^SM_VK\�VOK\XSXQ�K\OK]�



8K^SYXKV�+]]O]]WOX^�:YVSMc�SX�/N_MK^SYX������
MY`O\SXQ�^RO�aRYVO�M_\\SM_V_W�Y`O\�K�PY_\�cOK\�McMVO�^R\Y_QR�_]O�YP
]YZRS]^SMK^ON��KXN�SX^OX]S`O��K]]O]]WOX^�Z\YMON_\O]�

8/7:�RK]�LOOX�aOVV�\OMOS`ON�Lc�]MRYYV]��3^�SX`YV`O]�K���ZO\MOX^
]KWZVO�YP� KVV� ]^_NOX^]� SX� ^RO� MYRY\^]� ^O]^ON�OKMR�cOK\��:K\^SMSZK^SXQ
]MRYYV]�KXN�̂ OKMRO\]�aRY�KNWSXS]^O\�KXN�WK\U�̂ RO�̂ K]U]��\OVOK]ON�P\YW
^ROS\� XY\WKV� N_^SO]� PY\� ]O`O\KV� aOOU]�� KZZOK\� ^Y� QKSX� MYX]SNO\KLVO
LOXOPS^]�^R\Y_QR�OXRKXMON�_XNO\]^KXNSXQ�YP�K]]O]]WOX^�Z\YMON_\O]�
9`O\�^SWO��8/7:�aSVV�K]]S]^�SX�NO`OVYZSXQ�^RO�K]]O]]WOX^�]USVV]�YP�K
VK\QO� X_WLO\� YP� ^OKMRO\]�� <OZY\^]� P\YW� ^RO� PS\]^� ^R\OO� \Y_XN]� YP
K]]O]]WOX^� RK`O� XYa� LOOX� Z\YN_MON� KXN� NS]^\SL_^ON� ^Y� ]MRYYV]�
2YaO`O\��M_\\OX^Vc�̂ RO\O�S]�XY�]c]^OWK^SM�SXPY\WK^SYX�K`KSVKLVO�YX�^RO
aKc]�]MRYYV]�_]O�̂ RO�\OZY\^]��+�PY_\^R�\Y_XN�YP�K]]O]]WOX^�aK]�MK\\SON
Y_^�̂ YaK\N]�̂ RO�OXN�YP��##"�KXN�̂ RO�\OZY\^]�K\O�ObZOM^ON�̂ Y�LO�K`KSVKLVO
Lc�4_Vc��###��>RO�]OMYXN�McMVO�YP�8/7:��aROX�^RO�M_\\SM_V_W�K\OK]
K]]O]]ON�SX�^RO�PS\]^�\Y_XN�aSVV�LO�\O�K]]O]]ON��MYWWOXMO]�SX��###�

3X�KNNS^SYX��:K\VSKWOX^�XOON]�^Y�RK`O�K�L\YKN�L\_]R�Y`O\`SOa�YP
RYa�aOVV�̂ RO�ON_MK^SYX�]OM^Y\�S]�ZO\PY\WSXQ�SX�Y\NO\�̂ Y�SXPY\W�-KLSXO^
NOMS]SYX]� YX� ON_MK^SYXKV� ZYVSMc� NS\OM^SYX]%� ^RO� KXX_KV� \OZY\^� ^Y
:K\VSKWOX^� YX� ^RO� MYWZ_V]Y\c� ]MRYYV� ]OM^Y\� P\YW� ^RO� 7SXS]^O\� YP
/N_MK^SYX��8Oa�DOKVKXN�=MRYYV]�� ZK\^Vc�WOO^]� ^RS]�XOON�� 3^�N\Ka]�YX
NOWYQ\KZRSM�� PSXKXMSKV� KXN� KMRSO`OWOX^� NK^K� KLY_^� OKMR� ]MRYYV� ^Y
Z\Y`SNO�MYWWOX^�YX�^\OXN]�SX�^RO�ZO\PY\WKXMO�YP�^RO�]MRYYV�]OM^Y\�K]
K� aRYVO� SX� ^RO� ]_ZZVc� YP� Y_^Z_^]�� WKXKQOWOX^� ZO\PY\WKXMO� KXN
OPPOM^S`OXO]]�SX�^O\W]�YP�ON_MK^SYXKV�KMRSO`OWOX^��]OM^SYX���,���#"#
:_LVSM�0SXKXMO�+M^���>RO�Z\OZK\K^SYX�YP�̂ RS]�\OZY\^�S]�_XNO\^KUOX�aS^RSX
^RO�7SXS]^\c�YP�/N_MK^SYX�KXN�NYO]�XY^�\OZ\O]OX^�K�MYWZVSKXMO�L_\NOX
PY\�]MRYYV]��3X�KNNS^SYX��^RO�YMMK]SYXKV�O`KV_K^SYX�\OZY\^]�Z\YN_MON�Lc
^RO� /N_MK^SYX� <O`SOa� 9PPSMO� MYWWOX^� YX� NSPPO\OX^� K]ZOM^]� YP� ^RO
ON_MK^SYX�]c]^OW�

=MRYYV�/X^\c�+]]O]]WOX^�+5+�SXPY\WK^SYX��aRSMR�]MRYYV]�RK`O�LOOX
SX`S^ON�^Y�]OXN�SX�^Y�^RO�7SXS]^\c��aSVV�ROVZ�PSVV�KX�SXPY\WK^SYX�QKZ�PY\
^RO�7SXS]^\c� YP� /N_MK^SYX� YX� ^RO� ]USVV]� KXN� UXYaVONQO� YP� ^RO� XOa
OX^\KX^�MYRY\^�YX�OX^\c�^Y�]MRYYV��^Y�SXPY\W�ZYVSMc�NO`OVYZWOX^�KXN
\O]Y_\MO� KVVYMK^SYX�� >RO�7SXS]^\c� YP� /N_MK^SYX� RK]� KV]Y� P_XNON� ^RO
Z\OZK\K^SYX� YP� K� XK^SYXKV� \OZY\^� YX� ^RO� =/+�+5+� K]]O]]WOX^� NK^K
�1SVWY\O�� �###��� 8K^SYXKV� LK]OVSXO� NK^K� K\O� O]ZOMSKVVc� SWZY\^KX^� ^Y
OXKLVO�KXKVc]S]�YP�^RO�KMRSO`OWOX^�YP�]_L�Q\Y_Z]��O�Q���^Y�O`KV_K^O�^RO
Z\YQ\O]]�YP�7KY\S�]^_NOX^]�Y\�SNOX^SPc�^RO�VKXQ_KQO�MYWZO^OXMSO]�YP
MRSVN\OX�PY\�aRYW�/XQVS]R�S]�K�]OMYXN�VKXQ_KQO��

�� ����.K`SN�:RSVSZ]
3X�KNNS^SYX��8Oa�DOKVKXN� \OQ_VK\Vc�ZK\^SMSZK^O]� SX� SX^O\XK^SYXKV

]^_NSO]�PYM_]SXQ�YX�NSPPO\OX^�K]ZOM^]�YP�]^_NOX^�KMRSO`OWOX^��]_MR�K]
^RO�>RS\N�3X^O\XK^SYXKV�7K^ROWK^SM]�KXN�=MSOXMO�=^_Nc��>37==���KXN�K
XOa�SXS^SK^S`O��^RO�:\YQ\KWWO�PY\�3X^O\XK^SYXKV�=^_NOX^�+]]O]]WOX^
�:3=+���]ZYX]Y\ON�Lc�̂ RO�9/-.��3XPY\WK^SYX�P\YW�]^_NSO]�]_MR�K]�̂ RO]O�
aRSMR�MYWZK\O�̂ RO�KMRSO`OWOX^]�YP�8Oa�DOKVKXN�]^_NOX^]�aS^R�̂ RY]O
SX�Y^RO\�MY_X^\SO]��MKX�K]]S]^�XK^SYXKV�ZYVSMc�WKUO\]�SX�SNOX^SPcSXQ�K\OK]
YP�^RO�M_\\SM_V_W�aRSMR�WKc�XOON�P_\^RO\�\O]Y_\MSXQ�
>RO�1\OOX�:KZO\��+]]O]]WOX^�PY\�=_MMO]]�SX�:\SWK\c�=MRYYV]�
9X�!�7Kc��##"�^RO�1Y`O\XWOX^�Z_LVS]RON�K�1\OOX�:KZO\��+]]O]]WOX^
PY\� =_MMO]]� SX� :\SWK\c� =MRYYV]�� NO]SQXON� ^Y� Z\YWY^O� NS]M_]]SYX� YX
1Y`O\XWOX^�Z\YZY]KV]�PY\�KX�K]]O]]WOX^�ZKMUKQO�YP�XOa�\O]Y_\MO]�
>RO�ZKMUKQO�aK]�NO`OVYZON�̂ Y�Z\Y`SNO�̂ RO�̂ OKMRSXQ�Z\YPO]]SYX�aS^R�̂ RO
K]]O]]WOX^�SXPY\WK^SYX�XOMO]]K\c�̂ Y�O]^KLVS]R�KXN�WYXS^Y\�ObZOM^K^SYX]
YP�]^_NOX^�KMRSO`OWOX^�SX�\OVK^SYX�̂ Y�̂ RO�8Oa�DOKVKXN�M_\\SM_V_W��KXN
^Y�ROVZ�SNOX^SPc�aRO\O�SWZ\Y`OWOX^]�WSQR^�LO�XOONON��7_V^SZVO�MYZSO]
YP� ^RO�1\OOX�:KZO\�aO\O� ]OX^� ^Y�O`O\c� ]MRYYV��aS^R�Ob^\K� MYZSO]� PY\
SX^O\O]^ON�ZK\OX^]��/KMR� ]MRYYV�KV]Y� \OMOS`ON�LYYUVO^]� ^Y� ]OXN� ^Y�KVV
ZK\OX^]�
<K^SYXKVO
3^� S]� KX� YP^OX� \OZOK^ON� KNKQO� ^RK^� K]]O]]WOX^� NYO]� XY^� YP� S^]OVP
MYX^\SL_^O� ^Y� SWZ\Y`SXQ� ON_MK^SYXKV� Y_^MYWO]� PY\� ]^_NOX^]� {� LO^^O\
^OKMRSXQ� KXN� VOK\XSXQ� NY�� >OKMRO\]� M_\\OX^Vc� _XNO\^KUO� W_MR
K]]O]]WOX^� SX� ^RO� MVK]]\YYW�� KXN� _]O� K�aSNO� `K\SO^c� YP� K]]O]]WOX^
KM^S`S^SO]� KXN� ^YYV]�� ]_MR� K]� ^RO� :\YQ\O]]S`O� +MRSO`OWOX^� >O]^]�
NO`OVYZON�Lc�^RO�8Oa�DOKVKXN�-Y_XMSV�PY\�/N_MK^SYXKV�<O]OK\MR��,_^
^RO\O� S]�K� VKMU�YP� SXPY\WK^SYX�aRSMR�MKX�ROVZ� ^OKMRO\]� ^Y�QK_QO� ^RO
\OVK^S`O� OPPOM^S`OXO]]� YP� ^ROS\� ^OKMRSXQ� Z\YQ\KWWO]�� >RS]� WKUO]� S^
NSPPSM_V^�PY\�LYK\N]��Z\SXMSZKV]��^OKMRO\]��KXN�ZK\OX^]�^Y�SNOX^SPc�aOKU
K\OK]�KXN�]O^�KZZ\YZ\SK^O�^K\QO^]�PY\�SWZ\Y`OWOX^�

>RO�1\OOX�:KZO\�SNOX^SPSON�̂ RK^�]MRYYV]�XOON�LO^^O\�SXPY\WK^SYX�YX$
& XK^SYXKV� ObZOM^K^SYX]� YP� ]^_NOX^� KMRSO`OWOX^� SX� \OVK^SYX� ^Y

KMRSO`OWOX^�YLTOM^S`O]��aRSMR�̂ OKMRO\]�MKX�_]O�^Y��LOXMRWK\U��Y\
MROMU�^ROS\�YaX�Z\YPO]]SYXKV�T_NQOWOX^]%

& ^RO�ZO\PY\WKXMO�YP�̂ ROS\�]^_NOX^]�aROX�MYWZK\ON�aS^R�KQQ\OQK^ON
NK^K�PY\�Q\Y_Z]�YP�]SWSVK\�]^_NOX^]�XK^SYXaSNO��aRSMR�]MRYYV]�MKX
_]O�^Y�O`KV_K^O�^RO�OPPOM^S`OXO]]�YP�^ROS\�Z\YQ\KWWO]�PY\�]ZOMSPSM
Q\Y_Z]�YP�]^_NOX^]�aS^RSX�^ROS\�]MRYYV]%



8K^SYXKV�+]]O]]WOX^�:YVSMc�SX�/N_MK^SYX�����!
& ^RO�KMRSO`OWOX^�^\OXN]�YP�]_LQ\Y_Z]�YP�]^_NOX^]��
3X� KNNS^SYX�� WKXc� ZK\OX^]� K\O� SX^O\O]^ON� SX� RYa� ^ROS\� MRSVN�]
KMRSO`OWOX^�MYWZK\O]�aS^R�^RK^�YP�MRSVN\OX�YP�K�]SWSVK\�KQO�KXN�RYa
aOVV� ^ROS\� MRSVN� S]� VOK\XSXQ� SX� NSPPO\OX^� ZK\^]� YP� ^RO� M_\\SM_V_W�
1Y`O\XWOX^�S]�SX^O\O]^ON�SX�^RO�OPPOM^S`OXO]]�YP�S^]�ZYVSMSO]�KXN�XOON]
]Y_XN�SXPY\WK^SYX�aRSMR�aSVV�ROVZ�SX�NO^O\WSXSXQ�aRO\O�ZYVSMSO]�XOON
^Y�LO�\O`SOaON��]_MR�K]�KVVYMK^SYX�YP�\O]Y_\MO]�^Y�K\OK]�YP�RSQR�XOON��
:\YZY]KV]
>RO� K]]O]]WOX^� 1\OOX� :KZO\� ]O^� Y_^� K� Z\YZY]KV� PY\� KX� SX^OQ\K^ON
XK^SYXKV�K]]O]]WOX^�ZKMUKQO�̂ Y�]^\OXQ^ROX�KXN�]_ZZY\^�̂ RO�K]]O]]WOX^
KM^S`S^SO]�M_\\OX^Vc�_XNO\^KUOX�Lc�^OKMRO\]��KXN�^Y�KVVO`SK^O�Z\O]]_\O]
K\S]SXQ�P\YW�N_ZVSMK^SXQ�OPPY\^�_XXOMO]]K\SVc�

3^�aK]�Z\YZY]ON�^Y�NO`OVYZ$
& KNNS^SYXKV�NSKQXY]^SM�^O]^]�^RK^�^OKMRO\]�MKX�_]O�^Y�Z\Y`SNO�NO^KSVON

SXPY\WK^SYX�YX�̂ RO�VOK\XSXQ�XOON]�YP�SXNS`SN_KV�]^_NOX^]�SX�]ZOMSPSM
K\OK]%

& XK^SYXKV�ObOWZVK\]�YP�]^_NOX^�aY\U�̂ RK^�aY_VN�]O^�Y_^�K]]O]]WOX^�̂ K]U]
aS^R�K]]YMSK^ON�]KWZVO]�YP�]^_NOX^�aY\U��KVYXQ�aS^R�NS]M_]]SYX�YP
RYa�K�^OKMRO\�WK\UON�^RK^�aY\U�KXN�^RO�MYXMV_]SYX]�^RO�^OKMRO\
N\Oa�KLY_^�̂ RO�MRSVN�]�VOK\XSXQ�SX�\OVK^SYX�^Y�]OVOM^ON�KMRSO`OWOX^
YLTOM^S`O]��>RO�ObOWZVK\]�aY_VN�ROVZ�^OKMRO\]�^Y�NOMSNO�aRO^RO\
^RO�T_NQOWOX^]�^ROc�K\O�WKUSXQ�KLY_^�]^_NOX^�KMRSO`OWOX^�K\O
MYX]S]^OX^�aS^R�XK^SYXKV�ObZOM^K^SYX]%

& XOa�Ob^O\XKVVc�\OPO\OXMON�̂ O]^]�̂ Y�OXKLVO�̂ OKMRO\]�̂ Y�SNOX^SPc�RYa�aOVV
^ROS\� ]^_NOX^]� K\O� KMRSO`SXQ� MYWZK\ON�aS^R�XK^SYXKV� KXN�Q\Y_Z
VO`OV]� YP� KMRSO`OWOX^�� >RS]� SXPY\WK^SYX� MY_VN� ROVZ� ^OKMRO\]� ^Y
SNOX^SPc�RYa�OPPOM^S`O�^ROS\�Z\YQ\KWWO]�K\O�PY\�]ZOMSPSM�Q\Y_Z]�YP
]^_NOX^]��+]�Z\YZY]ON��̂ RO�̂ O]^]��aRSMR�aY_VN�LO�WKXNK^Y\c��aY_VN
YMM_\� N_\SXQ� COK\]�  � KXN� "�� MYX]S]^� VK\QOVc� YP� W_V^SZVO�MRYSMO
[_O]^SYX]��KXN�PYM_]�YX�̂ RO�O]]OX^SKV�VOK\XSXQ�K\OK]�YP�VKXQ_KQO�KXN
WK^ROWK^SM]%

& WYNSPSMK^SYX]�^Y�^RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^�^Y�SXMV_NO
SX�NOZ^R��Z\YLO�]^_NSO]��^Y�PYM_]�YX�^RO�KMRSO`OWOX^�YP�]ZOMSPSM
Q\Y_Z]� aS^RSX� ^RO� ]MRYYV� ZYZ_VK^SYX�� >RS]� SXPY\WK^SYX� aY_VN
OXKLVO� 1Y`O\XWOX^� ^Y� SNOX^SPc� ^RO� KMRSO`OWOX^� YP� Q\Y_Z]� YP
]^_NOX^]�SX�Y\NO\�^Y�NO`OVYZ�ZYVSMc�KXN�WYXS^Y\�S^]�OPPOM^S`OXO]]�

>RO�WKSX�S]]_O�aRSMR�̂ RO�1\OOX�:KZO\�]Y_QR^�̂ Y�KNN\O]]�aK]�RYa�LO]^
^Y�PSVV�^RO�M_\\OX^�VKMU�YP�XK^SYXKV�SXPY\WK^SYX�YX�]^_NOX^�KMRSO`OWOX^

��"����.K`SN�:RSVSZ]
K^�Z\SWK\c�]MRYYV�aRSMR�aY_VN�KVVYa�K�]MRYYV�^Y�MYWZK\O�S^]�]^_NOX^]�
KMRSO`OWOX^�aS^R�XK^SYXKV�KXN�]_LQ\Y_Z�Z\YPSVO]�YP�KMRSO`OWOX^�PY\
Z_\ZY]O]� YP� ]OVP�\O`SOa��+VV� ^RO�Z\YZY]KV]� SX� ^RO�1\OOX�:KZO\�aO\O
NO]SQXON�aS^R�^RS]�SXPY\WK^SYX�XOON�SX�WSXN��
-YX]_V^K^SYX
>RO� MYX]_V^K^SYX� YX� ^RO�1\OOX� :KZO\� SXMV_NON$� Y\KV� POONLKMU� P\YW
MYX]_V^K^SYX� WOO^SXQ]� aS^R� SXNS`SN_KV]� KXN� UOc� Q\Y_Z]%� a\S^^OX
POONLKMU�SX�^RO�PY\W�YP�PY\WKV�]_LWS]]SYX]��]YWO�_]SXQ�^RO�\O]ZYX]O
PY\W�KXN�Y^RO\]�XY^%�MYWZVO^ON�\O]ZYX]O�PY\W]�P\YW�ZK\OX^]%�a\S^^OX
POONLKMU� SX� ^RO� PY\W� YP� VO^^O\]� ^Y� ^RO� 7SXS]^O\]� Y\� =OM\O^K\c� PY\
/N_MK^SYX�KLY_^�^RO�1\OOX�:KZO\%�KXN�KN`SMO�KXN�MYWWOX^�P\YW�^RO
WOWLO\]�YP�K�8K^SYXKV�+]]O]]WOX^�<OPO\OXMO�1\Y_Z�

>RO�+]]YMSK^O�7SXS]^O\�YP�/N_MK^SYX�KXN�YPPSMSKV]�P\YW�̂ RO�7SXS]^\c
YP�/N_MK^SYX�KXN�^RO�/N_MK^SYX�<O`SOa�9PPSMO�OXQKQON�SX�Ob^OX]S`O
MYX]_V^K^SYX�P\YW�OK\Vc�7Kc�̂ Y�WSN�+_Q_]^��WOO^SXQ�aS^R�ZOYZVO�P\YW
_XS`O\]S^SO]� KXN� MYVVOQO]� YP� ON_MK^SYX�� UOc� K]]O]]WOX^� ObZO\^]�
Z\SXMSZKV]��UOc�7KY\S�ON_MK^Y\]��^OKMRO\]��:KMSPSM�3]VKXN]�Q\Y_Z]��KXN
XK^SYXKV�ON_MK^SYX�Y\QKXS]K^SYX]��A\S^^OX�]_LWS]]SYX]�YX�^RO�1\OOX
:KZO\� MVY]ON� YX� +_Q_]^� !� KP^O\� K� ^R\OO�WYX^R� MYX]_V^K^SYX� ZO\SYN�
+LY_^�� ���]_LWS]]SYX]�aO\O�\OMOS`ON��9`O\��������\O]ZYX]O]�^Y�^RO
ZK\OX^�LYYUVO^�aO\O�KV]Y�\OMOS`ON�

3X�OK\Vc�+_Q_]^��^RO�7SXS]^O\�KXN�+]]YMSK^O�7SXS]^O\�YP�/N_MK^SYX
KXXY_XMON�̂ RK^�̂ RO�̂ SWOP\KWO�PY\�̂ RO�SX^\YN_M^SYX�YP�XK^SYXKV�̂ O]^]�RKN
LOOX�Ob^OXNON�^Y�̂ RO�cOK\�������>RO�Ob^OX]SYX�YP�̂ RO�^SWOP\KWO�PY\�^RO
SX^\YN_M^SYX�YP�^RO�Z\YZY]ON�^O]^]�aK]�^Y�KVVYa�PY\$�P_\^RO\�NS]M_]]SYX
KLY_^�^RO�WY]^�KZZ\YZ\SK^O�^O]^�WYNOV�PY\�8Oa�DOKVKXN�]MRYYV]%�WY\O
^SWO�PY\�QY`O\XWOX^�NOMS]SYX]�KLY_^�̂ RO�̂ O]^]�̂ Y�LO�SWZVOWOX^ON%�WY\O
^SWO� ^Y�MYX]_V^�aS^R�K]]O]]WOX^�ObZO\^]�KXN�Z\KM^S^SYXO\]�KLY_^� ^RO
NO]SQX�KXN�SWZVOWOX^K^SYX�YP�K�XK^SYXKV�^O]^SXQ�]c]^OW�

>RO� /N_MK^SYX� <O`SOa� 9PPSMO� ��##"�� KV]Y� NO`OVYZON� S^]� YaX
Z\YZY]KV�PY\�XK^SYXKV�^O]^SXQ��VK\QOVc�LK]ON�YX�^RO�XY^SYX�^RK^�^OKMRO\]
aY_VN�̂ O]^�MRSVN\OX�aROX�̂ ROc�MYX]SNO\ON�̂ ROW�̂ Y�LO�\OKNc�̂ Y�̂ KUO�̂ RO
^O]^��>RO�/N_MK^SYX�0Y\_W���##"��KN`YMK^ON�̂ O]^SXQ�K^�KQO�����2YaO`O\�
XOS^RO\�YP�^RO]O�Z\YZY]KV]�QKSXON�W_MR�]_ZZY\^��

�+P^O\�^RO�VK_XMR�YP�^RO�1\OOX�:KZO\��]YWO�MYXMO\X�aK]�ObZ\O]]ON
^RK^�QY`O\XWOX^�NOMS]SYX]�RKN�KV\OKNc�LOOX�WKNO��KXN�̂ RK^�̂ RO�1\OOX
:KZO\�aK]�XY^�\OKVVc�]OOUSXQ�Z_LVSM�SXZ_^��ARSVO�̂ RO�Z_\ZY]O�YP�K�1\OOX
:KZO\�S]�̂ Y�]O^�Y_^�QY`O\XWOX^�ZYVSMc�Z\YZY]KV]�PY\�Z_LVSM�NS]M_]]SYX��S^
S]� K� ]^K^OWOX^� YP� 1Y`O\XWOX^�]� ZYVSMc� SX^OX^�� >RS]� WOKX]� ^RK^



8K^SYXKV�+]]O]]WOX^�:YVSMc�SX�/N_MK^SYX�����#
QY`O\XWOX^�SX^OXN]�^Y�NY�]YWO^RSXQ�YP�^RO�]Y\^�Y_^VSXON�SX�^RO�ZKZO\�
>RO�MYX]_V^K^SYX�S]�^RO\OPY\O�XY^�K\Y_XN�aRO^RO\�^Y�QY�KROKN�Y\�XY^�
L_^�S]�WY\O�KLY_^�RYa�LO]^�^Y�]RKZO�^RO�ZYVSMc�Z\YZY]KV]�^Y�OXRKXMO
^OKMRSXQ�KXN�VOK\XSXQ�
.SKQXY]^SM�̂ YYV]��ObOWZVK\]�YP�]^_NOX^�aY\U�KXN�WYNSPSMK^SYX]�̂ Y�8/7:
0OONLKMU�KLY_^�̂ RO�NO`OVYZWOX^�YP�KNNS^SYXKV�NSKQXY]^SM�̂ YYV]�RK]�LOOX
ZY]S^S`O�� KXN�WKXc� ObKWZVO]� YP� NSKQXY]^SM� ^YYV]� M_\\OX^Vc� _]ON� Lc
]MRYYV]� aO\O� VS]^ON� SX� ^RO� ]_LWS]]SYX]�� >RO\O� RK]� LOOX� QOXO\KV
MYX]OX]_]�KLY_^�̂ RO�K\OK]�aRO\O�KNNS^SYXKV�NSKQXY]^SM�̂ YYV]�K\O�XOONON
{�7KY\S�SWWO\]SYX�]MRYYVSXQ%�VS^O\KMc�SX�̂ RO�WSNNVO�Z\SWK\c�cOK\]%�KXN
WK^ROWK^SM]�SX�^RO�WSNNVO�Z\SWK\c�cOK\]�

>RO�NO`OVYZWOX^�YP�ObOWZVK\]�YP�]^_NOX^�aY\U�RK]�LOOX�aSNOVc
]_ZZY\^ON�YX�̂ RO�Q\Y_XN]�̂ RK^�̂ ROc�aSVV$�ROVZ�̂ OKMRO\]�̂ Y�PYM_]�YX�aRK^
S]�SWZY\^KX^�^Y�K]]O]]�SX�MRSVN\OX�]�aY\U%�ROVZ�^OKMRO\]�^Y�SNOX^SPc�MY\O
MYWZYXOX^]� YP� KMRSO`OWOX^� YLTOM^S`O]%� Z\Y`SNO� WYNOV]� YP� QYYN
Z\KM^SMO��LY^R�PY\�NO`OVYZSXQ�K]]O]]WOX^�̂ K]U]�KXN�PY\�LOXMRWK\USXQ�K^
K�VYMKV�VO`OV�

2YaO`O\��MYXMO\X]�RK`O�LOOX�\KS]ON�̂ RK^�̂ RO�ObOWZVK\]�YP�]^_NOX^
aY\U�MY_VN�ZY^OX^SKVVc�LOMYWO�K�NO�PKM^Y�M_\\SM_V_W�SP�^OKMRO\]�^\OK^
^RO�KMRSO`OWOX^�YLTOM^S`O]�NOWYX]^\K^ON�SX�^RO�ObOWZVK\�WK^O\SKV�K]
^RO�WY]^� SWZY\^KX^� YXO]�� =YWO� \O]ZYXNOX^]� ^RY_QR^� ^RK^� KV^RY_QR
�\OSX`OX^SXQ� ^RO� aROOV�� S]� ^SWO�MYX]_WSXQ�� VYMKVVc�NO`OVYZON
SXS^SK^S`O]�NSN�WOKX�^RK^�^OKMRO\]�RKN��YaXO\]RSZ��YP�^RO�Y_^MYWO]�
KXN� KV]Y� QKSXON� XOa� Z\YPO]]SYXKV� ]USVV]� KXN� UXYaVONQO� N_\SXQ� ^RO
NO`OVYZWOX^�Z\YMO]]��>RO\O�aK]��̂ RO\OPY\O��]YWO�MYXMO\X�̂ RK^�XK^SYXKV
ObOWZVK\]� MY_VN� LO� _]ON� ^Y� ^KUO� ^RO� ZVKMO� YP� VYMKVVc�NO`OVYZON
ObOWZVK\� Y\� LOXMRWK\USXQ� WK^O\SKV]�� :\SY\S^c� K\OK]� SNOX^SPSON� PY\
NO`OVYZWOX^�SXMV_NO�WK^ROWK^SM]��VKXQ_KQO��a\S^SXQ��\OKNSXQ�KXN�Y\KV
VKXQ_KQO��KXN�]MSOXMO�^OMRXYVYQc��

>RO�P_\^RO\�NO`OVYZWOX^�YP�̂ RO�+]]O]]WOX^�<O]Y_\MO�,KXU]��+<,]�
^Y� Z\Y`SNO� WY\O� ObOWZVK\]� YP� K]]O]]WOX^� ^K]U]� RK]� LOOX� aSNOVc
]_ZZY\^ON��>RO�M_\\OX^�MYX^\KM^�aS^R�8D-/<�S]�VSUOVc�^Y�LO�Ob^OXNON
PY\� K� P_\^RO\� ^aY� cOK\]� ^Y� OX]_\O� ^RK^� WY\O� S^OW]� K\O� K`KSVKLVO� ^Y
^OKMRO\]� PY\� K]]O]]SXQ� WK^ROWK^SM]�� ]MSOXMO� KXN� /XQVS]R�� WKSXVc� K^
M_\\SM_V_W� VO`OV]� �� ^Y� ��� 2YaO`O\�� aKc]� XOON� ^Y� LO� PY_XN� PY\
OXMY_\KQSXQ�WY\O� ]MRYYV]� ^Y� KMMO]]� KXN�_]O� ^RO�LKXU]�� KXN� P_\^RO\
SX`O]^SQK^SYX� S]�XOONON�YP�aKc]�YP� MYWLSXSXQ� \O]Y_\MO]� SX^Y� �SX^KM^
^O]^]��aRSMR�]MRYYV]�MY_VN�KNWSXS]^O\�^Y�Z\Y`SNO�Ob^O\XKVVc�\OPO\OXMON
SXPY\WK^SYX� YX� ^ROS\� ]^_NOX^]�� KMRSO`OWOX^�� >RO� 7SXS]^\c� RK]� KV]Y
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Z\YZY]ON�̂ RK^�KX�SXNOZOXNOX^�O`KV_K^SYX�YP�̂ RO�LKXU]�KXN�̂ ROS\�_]O�LO
MK\\SON�Y_^�

>RO�7SXS]^\c�RK]�MYX]SNO\ON�aKc]�YP�OX]_\SXQ�̂ RK^�8/7:�Z\Y`SNO]
SXPY\WK^SYX� YX� ^RO� KMRSO`OWOX^]� YP� ]^_NOX^]� SX� 7KY\S�SWWO\]SYX
]O^^SXQ]�� KXN� ^RO� ZY]]SLSVS^c� YP� YL^KSXSXQ� SXPY\WK^SYX� YX� ^RO
KMRSO`OWOX^� YP� ]_LQ\Y_Z]� ]_MR� K]� :KMSPSM� 3]VKXN� ]^_NOX^]� ^R\Y_QR
Y`O\�]KWZVSXQ�� 3^� S]� KV]Y� VSUOVc� ^RK^� K� \KXQO�YP�Z\YLO� ]^_NSO]�aSVV� LO
SX]^SQK^ON� �P_XNSXQ� RK]� LOOX� KVVYMK^ON� PY\� ^RS]�� ^Y� SX`O]^SQK^O
KMRSO`OWOX^�̂ \OXN]�SX�NSPPO\OX^�VOK\XSXQ�K\OK]�Y\�SX�\OVK^SYX�̂ Y�NSPPO\OX^
Q\Y_Z]�YP�]^_NOX^]��
�7KXNK^Y\c�XK^SYXKV�^O]^]
>RO�Z\YZY]KV�PY\�WKXNK^Y\c�̂ O]^]�RK]�LOOX�]OOX�K]�SXMYX]S]^OX^�aS^R�̂ RO
�]OVP�WKXKQSXQ� ]MRYYV�� ZRSVY]YZRc�� aRO\OLc� ]MRYYV]� NOMSNO� aRK^
\O]Y_\MO]�KXN�]c]^OW]�̂ Y�_]O�̂ Y�P_VPSV�̂ RO�XK^SYXKV�ON_MK^SYX�Q_SNOVSXO]�
2YaO`O\��̂ RO�Y^RO\�]SNO�YP�̂ RK^�ZRSVY]YZRc�KV]Y�SXMV_NO]�̂ RO�WKXNK^Y\c
8Oa�DOKVKXN�M_\\SM_V_W�aRSMR�]O^]�XK^SYXKV�VOK\XSXQ�Y_^MYWO]��KXN
^RO�\O[_S\OWOX^]�PY\�]OVP�\O`SOa�KXN�KMMY_X^KLSVS^c�^Y�^RO�MYWW_XS^c
PY\� Z\Y`SNSXQ� OPPOM^S`O� ON_MK^SYX�� >RO� ]OVP�WKXKQSXQ� ]MRYYV� WYNOV
Z\Y`SNO]� PVObSLSVS^c� PY\� ]MRYYV]� ^Y� WOO^� XK^SYXKV� ON_MK^SYX� QYKV]� SX
aRK^O`O\�aKc]�^ROc�MRYY]O��3X�\O^_\X�PY\�VYMKV�NOMS]SYX�WKUSXQ�KLY_^
SWZVOWOX^K^SYX�KXN�YZO\K^SYXKV�S]]_O]��1Y`O\XWOX^�RK]�]O^�_Z�̂ SQR^O\
\O[_S\OWOX^]� PY\� WYXS^Y\SXQ� ^RO� Y_^MYWO]� YP� ]MRYYVSXQ�� K]� ZK\^� YP
]MRYYV]�� KMMY_X^KLSVS^c� ^Y� QY`O\XWOX^� KXN� ^RO� VYMKV� MYWW_XS^c�
7KXNK^Y\c�XK^SYXKV�^O]^]�K\O�MYX]S]^OX^�aS^R�^RS]�KZZ\YKMR�

0OONLKMU�YX�^RO�Z\YZY]KV�PY\�XK^SYXKV�^O]^]�]RYaON�MYXMO\X�KLY_^
^RO�ZY^OX^SKV�WS]_]O�YP�KXc�^O]^�NK^K��ARSVO�WKXc�YP�^RY]O�MYX]_V^ON
]_ZZY\^� ^RO� _XNO\VcSXQ� Z_\ZY]O� YP� ^RO� Z\YZY]ON� XK^SYXKV� ^O]^]� ^Y
Z\Y`SNO�KNNS^SYXKV�SXPY\WK^SYX�PY\�]MRYYV�]OVP�\O`SOa��MYXMO\X]�aO\O
\KS]ON�KLY_^�^RO�NO^\SWOX^KV�OPPOM^]�YP��VOKQ_O�^KLVO]��M\OK^SXQ��RSQR
]^KUO]��^O]^SXQ��]_MR�K]�XK\\YaSXQ�^RO�M_\\SM_V_W��^OKMRSXQ�^Y�^RO�^O]^�
KXN� ^RO� ZVKMSXQ� Lc� ZK\OX^]� YP� _XN_O� OWZRK]S]� YX� ^RO� \O]_V^]�� >RO
7SXS]^\c�YP�/N_MK^SYX�KQ\OO]�^RK^�SP�K�^O]^�aO\O�^Y�K]]_WO�RSQR�]^KUO]
]^K^_]��̂ RO�OPPOM^]�MY_VN�LO�NO^\SWOX^KV�̂ Y�̂ OKMRSXQ�KXN�VOK\XSXQ��>RS]�S]
aRc�-KLSXO^�KQ\OON�̂ RK^�1Y`O\XWOX^�aY_VN�XY^�Z_LVS]R�VOKQ_O�̂ KLVO]�
>RO� MRKVVOXQO� XYa� S]� ^Y� aY\U� Y_^� aKc]� ^Y� WKXKQO� ^RO� ]^KUO]� YP
aRK^O`O\�ZYVSMc�O`OX^_K^O]�PYVVYaSXQ�^RO�MYX]_V^K^SYX��^Y�OX]_\O�^RK^
S^�MKX�OPPOM^S`OVc�WOO^�S^]�Z_\ZY]O�

=YWO� POONLKMU� ]_QQO]^]� ^RK^� ^OKMRO\]� aY_VN� Z\OPO\� WY\O
MYWZ\OROX]S`O� XK^SYXKV� K]]O]]WOX^]� MY`O\SXQ� K� L\YKNO\� \KXQO� YP
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VOK\XSXQ� YLTOM^S`O]� P\YW� ^RO� M_\\SM_V_W�� >RO� ^O]^]�� K]� M_\\OX^Vc
Z\YZY]ON�� aY_VN� SXMV_NO� YXVc� ]OVOM^ON� VKXQ_KQO� KXN� WK^ROWK^SM]
KMRSO`OWOX^�YLTOM^S`O]�aRSMR�MY_VN�LO�K]]O]]ON�_]SXQ�a\S^^OX�^O]^]�
>RS]� SXMV_NO]�W_V^SZVO�MRYSMO��]RY\^�KX]aO\�KXN�VYXQO\��YZOX�OXNON
\O]ZYX]O]� aRSMR� MKX� K]]O]]� ]YWO� ZO\PY\WKXMO�LK]ON� VOK\XSXQ�
2YaO`O\��^RO\O�K\O�YL`SY_]Vc�]YWO�ZO\PY\WKXMO�LK]ON�KMRSO`OWOX^
YLTOM^S`O]�aRSMR�MY_VN�XY^�LO�K]]O]]ON�_]SXQ�ZOXMSV�KXN�ZKZO\�^O]^]��3P
XYX�a\S^^OX�KM^S`S^SO]�aO\O�^Y�LO�SXMV_NON�SX�^RO�^O]^]��^OKMRO\]�aY_VN
LO�XOONON� ^Y�MK\\c�Y_^� ^RO�K]]O]]WOX^� ^K]U]� SX�K� ]^KXNK\NS]ON�aKc�
SXMV_NSXQ�YL]O\`SXQ��\OMY\NSXQ�KXN�O`KV_K^SXQ�^RO�MRSVN\OX�]�VOK\XSXQ�

>RO� KN`KX^KQO�YP� ^O]^SXQ�K�L\YKNO\� \KXQO�YP� VOK\XSXQ�YLTOM^S`O]
_]SXQ�XYX�a\S^^OX�KM^S`S^SO]�S]�̂ RK^�̂ OKMRO\]�KXN�Z\SXMSZKV]�aY_VN�YL^KSX
K�aSNO�\KXQO�YP� SXPY\WK^SYX�KLY_^�]^_NOX^�KMRSO`OWOX^��>RS]�MY_VN
Z\Y`SNO� ^ROW� aS^R� WY\O� MYWZ\OROX]S`O� SXNSMK^Y\]� YP� ^RO� \OVK^S`O
OPPOM^S`OXO]]� YP� ^ROS\� ^OKMRSXQ� KXN� VOK\XSXQ� Z\YQ\KWWO]��9XO� K\OK
aRSMR�aK]�P\O[_OX^Vc�WOX^SYXON�aK]�Y\KV�VKXQ_KQO��2YaO`O\��K�WY\O
MYWZ\OROX]S`O� ^O]^SXQ� Z\YQ\KWWO� SXMV_NSXQ� KX� Y\KV� VKXQ_KQO
MYWZYXOX^�aY_VN� SX`YV`O�WY\O� ^O]^SXQ� ^SWO� PY\� LY^R� ^OKMRO\]� KXN
]^_NOX^]��KXN�WY\O�aY\U�PY\�^OKMRO\]�SX�MK\\cSXQ�Y_^�KXN�O`KV_K^SXQ
ZO\PY\WKXMO�LK]ON�^K]U]��

=SXMO�KXc�XK^SYXKV�̂ O]^�aY_VN�YXVc�Z\Y`SNO�SXPY\WK^SYX�YX�K�]_L�]O^
YP� VOK\XSXQ� YLTOM^S`O]�� S^� S]� SWZY\^KX^� ^Y� SNOX^SPc�aRK^� VOK\XSXQ� MKX
KM^_KVVc�LO�K]]O]]ON�KZZ\YZ\SK^OVc�_]SXQ�]^KXNK\NS]ON�^O]^]��=SXMO�^RO
^O]^]�aY_VN�YXVc� PY\W�YXO�ZK\^�YP�K�W_MR� VK\QO\�ZSM^_\O�YP� ]^_NOX^
KMRSO`OWOX^��K]]O]]WOX^�SXPY\WK^SYX�P\YW�KVV�^RO�Y^RO\�K]]O]]WOX^]�K
^OKMRO\�_XNO\^KUO]�aY_VN�LO�XOONON�^Y�ZVKMO�^RO�^O]^�NK^K�SX�MYX^Ob^�
3^�WKc��^RO\OPY\O��LO�WY\O�KZZ\YZ\SK^O�PY\�Y^RO\�K\OK]�YP�VOK\XSXQ�^Y�LO
K]]O]]ON�_]SXQ�Y^RO\�^YYV]�

=YWO� \O]ZYXNOX^]� ]_QQO]^ON� ^RK^� aRYVO� MYRY\^� ^O]^SXQ� aK]
_XXOMO]]K\c��KXN�^RK^�]KWZVSXQ�aY_VN�LO�]_PPSMSOX^�^Y�Z\Y`SNO�]MRYYV]
aS^R� SXPY\WK^SYX� YX� ^ROS\� ]^_NOX^]�� KMRSO`OWOX^� MYWZK\ON� aS^R
XK^SYXKV�KXN�Q\Y_Z�KMRSO`OWOX^��ARSVO� ^RS]�YZ^SYX� VYYU]�K^^\KM^S`O�
]KWZVSXQ�aY_VN�WOKX�̂ RK^�YXVc�K�ZO\MOX^KQO�YP�]^_NOX^]�SX�OKMR�]MRYYV
aY_VN� LO� K]]O]]ON�� 3X�WY]^� ]MRYYV]�� ^RO� X_WLO\� YP� ]^_NOX^]� ^O]^ON
aY_VN�LO� SX]_PPSMSOX^� PY\� ^RK^�]MRYYV� ^Y�N\Ka�KXc�MYXMV_]SYX]�KLY_^
Y`O\KVV�KMRSO`OWOX^�YP�^RK^�MYRY\^��Y\�YP�Q\Y_Z]�aS^RSX�^RO�MYRY\^��+X
KV^O\XK^S`O� aY_VN� LO� PY\� K� ZO\MOX^KQO� YP� ]MRYYV]� �]Kc� ����� ^Y� LO
\KXNYWVc�]OVOM^ON�OKMR�cOK\�̂ Y�Z\Y`SNO�KX�Y`O\KVV�XK^SYXKV�ZSM^_\O��KXN
Z\Y`SNO�]_PPSMSOX^�SXPY\WK^SYX�YX�̂ RO�ZO\PY\WKXMO�YP�Q\Y_Z]�YP�]^_NOX^]
LK]ON�YX�QOXNO\��O^RXSMS^c�KXN�NOMSVO�LKXN]��+VV�Z\SWK\c�]MRYYV]�aY_VN
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?XS`O\]S^c� YP� -KX^O\L_\c� �1SVWY\O�� �##"��� 3X� QOXO\KV�� ^RO� PSXNSXQ]
]_ZZY\^ON�MYWWOX^]�WKNO�K^�^RO�MYX]_V^K^SYX�WOO^SXQ]�ROVN�K\Y_XN
8Oa�DOKVKXN��+LY_^����ZO\MOX^�YP� \O]ZYXNOX^]�OS^RO\�]_ZZY\^ON�Y\
ZK\^SKVVc�]_ZZY\^ON�̂ RO�Z\YZY]KV�PY\�XK^SYXKV�Ob^O\XKVVc�\OPO\OXMON�̂ O]^]�
>RO�WY]^�MYWWYX�\OK]YX]�aO\O�̂ ROS\�ZY^OX^SKV�̂ Y�Z\Y`SNO�LOXMRWK\U]
KQKSX]^�aRSMR�^RO�KMRSO`OWOX^�YP�]^_NOX^]�YP�K�]SWSVK\�KQO�MY_VN�LO
MYWZK\ON��KXN� ^Y�Z\Y`SNO�ZK\OX^]�aS^R� SXPY\WK^SYX�YX� ^ROS\� MRSVN�]
KMRSO`OWOX^�MYWZK\ON�aS^R�^RO�XK^SYXKV�ZSM^_\O��=YWO�\O]ZYXNOX^]
aO\O�]_ZZY\^S`O��Z\Y`SNON�̂ RK^�̂ RO�\O]_V^]�aY_VN�XY^�LO�Z_LVS]RON�KXN
_]ON� PY\� LO^aOOX�]MRYYV� MYWZK\S]YX]�� 2YaO`O\�� !�� ZO\MOX^� YP� ^RO
\O]ZYXNOX^]�NSN�XY^�]_ZZY\^�Ob^O\XKVVc�\OPO\OXMON�̂ O]^]��=YWO�MVKSWON
^RK^�̂ RO\O�aK]�XY�NOWYX]^\K^ON�XOON�PY\�KNNS^SYXKV�SXPY\WK^SYX��9^RO\
\OK]YX]� \OPVOM^ON� MYXMO\X]� ^RK^� ^RO� ^O]^]�� K]� Z\YZY]ON��aY_VN$� RK`O
XOQK^S`O�OPPOM^]�YX�MRSVN\OX��̂ OKMRO\]�KXN�]MRYYV]%�RK`O�VSWS^ON�̀ KVSNS^c%
PY]^O\�WS]VOKNSXQ�MYWZK\S]YX]�KXN�MYWZO^S^SYX�KWYXQ�]MRYYV]%�LO�KX
SXKZZ\YZ\SK^O�_]O�YP�\O]Y_\MO]%�KXN�SXM\OK]O�^RO�aY\UVYKN�YP�^OKMRO\]�

3X�KNNS^SYX��WY\O� ^RKX��������\O]ZYX]O]� ^Y� ^RO�ZK\OX^�ZKWZRVO^
aO\O�KXKVc]ON��5O\]VKUO���###���ARSVO�^RO]O�\OZ\O]OX^ON�YXVc�KLY_^��
ZO\MOX^� YP� ^RO� ZKWZRVO^]� NS]^\SL_^ON�� ^RO� PSXNSXQ]� SXNSMK^ON� ^RK^
ZK\OX^]�MK\OQS`O\]�`KV_ON�^RO�SNOK�YP�\OMOS`SXQ�KNNS^SYXKV�SXPY\WK^SYX
YX�^ROS\�MRSVN�]�Z\YQ\O]]�^R\Y_QR�Z\SWK\c�]MRYYV��+LY_^�^aY�^RS\N]�YP
^RO�\O]ZYXNOX^]�]_ZZY\^ON�̂ RO�XY^SYX�YP�VS^O\KMc�KXN�X_WO\KMc�̂ O]^]�K^
COK\� ��=^KXNK\N�����KXN�KLY_^�^R\OO�[_K\^O\]�K^�COK\�"��0Y\W�����
>RO�8K^SYXKV�+]]O]]WOX^�<OPO\OXMO�1\Y_Z
3X�Y\NO\�^Y�aY\U�^YaK\N]�K�Z\OPO\\ON�YZ^SYX�PY\�XK^SYXKV�^O]^SXQ��^RO
7SXS]^\c� YP� /N_MK^SYX� O]^KLVS]RON� K�8K^SYXKV� +]]O]]WOX^� <OPO\OXMO
1\Y_Z� SX� OK\Vc� 8Y`OWLO\�� �##"�� >RS]� Q\Y_Z� YP� KLY_^� ��� ZOYZVO
MYX]S]^ON�YP�ON_MK^Y\]�]_MR�K]�Z\SXMSZKV]�Y\�]OXSY\�]^KPP�KXN�MYX^\KM^Y\]
SX`YV`ON�aS^R�]_L]^KX^SKV�K]]O]]WOX^�MYX^\KM^]��KXN�WO^�^R\OO�^SWO]
LOPY\O� WSN�0OL\_K\c�� �###�� >RO� ^O\W]� YP� \OPO\OXMO� YP� ^RO� 8K^SYXKV
+]]O]]WOX^�<OPO\OXMO�1\Y_Z�aO\O�^Y$�
�K� Z\Y`SNO� SXPY\WON� MYWWOX^� ^Y� 7SXS]^\c� YPPSMSKV]� YX� ^RO

NO`OVYZWOX^�YP�^RO�Z\YZY]KV]�SX�^RO�1\OOX�:KZO\��+]]O]]WOX^�PY\
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