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:KMSPSM� XK^SYX]� ]^_NOX^]� K^� AOVVSXQ^YX� -YVVOQO� YP� /N_MK^SYX� K\O� K
WSXY\S^c� Q\Y_Z� SX� K� ]O^^SXQ�aRSMR� S]� NYWSXK^ON� Lc�WKTY\S^c� Q\Y_Z
M_V^_\O�KXN�ZONKQYQc��>RS]�]^_Nc�]Y_QR^�^Y�ObKWSXO�SP�KXN�RYa�^RO
M_V^_\KV� `KV_O]� KXN� Z\KM^SMO]� YP� ^RO� WKTY\S^c� Q\Y_Z� ZO\WOK^O� ^RO
ON_MK^SYX� ]c]^OW� KXN� NS]KN`KX^KQO� :KMSPSM� XK^SYX]� ]^_NOX^]�� 3^
SX`O]^SQK^ON�̂ RO�NSPPSM_V^SO]�̂ ROc�WKc�PKMO��̂ RO�\OK]YX]�PY\�^ROS\�]_MMO]]
KXN�^RO�]_ZZY\^�^ROc�\OMOS`O�

>RO�WKSX�\O]OK\MR�[_O]^SYX�PY\�^RO�]^_Nc�aK]$�2Ya�MKX�AOVVSXQ^YX
-YVVOQO� YP� /N_MK^SYX� LO]^� ]_ZZY\^� KXN� K]]S]^� :KMSPSM� XK^SYX]� ]^_NOX^]� ^Y
MYWZVO^O� Z\SWK\c� ^OKMRO\� ^\KSXSXQ� ]_MMO]]P_VVc)� 3X� Y\NO\� ^Y� KX]aO\� ^RS]
[_O]^SYX��SXPY\WK^SYX�aK]�]Y_QR^�KXN�MK^OQY\S]ON�_XNO\�̂ RO�PYVVYaSXQ
]Sb�]_L�[_O]^SYX]�
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ã ARK^� K\O� ^RO� ]^\K^OQSO]� :KMSPSM� XK^SYX]� ]^_NOX^]� RK`O� _]ON� ^Y

MYWZVO^O�MY_\]O]�]_MMO]]P_VVc)
ã ARK^� K\O� ^RO� NSPPSM_V^SO]�aS^RSX� ^RO�-YVVOQO� ^RK^� :KMSPSM� XK^SYX]

]^_NOX^]�PKMO�SX�KMKNOWSM�]^_Nc)
ã +\O�̂ RO\O�PKM^Y\]�Y_^]SNO�̂ RO�-YVVOQO�aRSMR�SXPV_OXMO�:KMSPSM�XK^SYX]

]^_NOX^]��KLSVS^c�^Y�]_MMOON)
ã 3X�aRSMR�K]ZOM^]�YP�]^_Nc�aY_VN�:KMSPSM�XK^SYX]�]^_NOX^]� VSUO� ^Y

RK`O�K]]S]^KXMO)
ã ARK^�^cZO�YP�]_ZZY\^�aY_VN�:KMSPSM�XK^SYX]�]^_NOX^]�Z\OPO\)
ã >Y�aRK^�Ob^OX^�RK`O�^RO�SXNSQOXY_]�UXYaVONQO�KXN�VKXQ_KQO]�YP

^RO�:KMSPSM�XK^SYX]�LOOX�SXMY\ZY\K^ON�SX^Y�-YVVOQO�MY_\]O]��KXN�^Y
aRK^�Ob^OX^�aSVV�:KMSPSM�XK^SYX]�]^_NOX^]�_]O�̂ RO]O�SX�̂ RO�MVK]]\YYW)

7O^RYNYVYQc
=^_NOX^]�aRY�aO\O�OX\YVVON�SX�^RO�,KMROVY\�YP�/N_MK^SYX��>OKMRSXQ�
Z\YQ\KWWO�K^�AOVVSXQ^YX�-YVVOQO�YP�/N_MK^SYX�KXN�aRY�SNOX^SPSON�K]
LOSXQ�YP�:KMSPSM�XK^SYX]�LKMUQ\Y_XN�aO\O�SX`S^ON�^Y�ZK\^SMSZK^O�SX�^RO
]^_Nc��>aOX^c�YXO�]^_NOX^]�KQ\OON��MYWSXQ�P\YW�PS\]^��]OMYXN�KXN�̂ RS\N
cOK\� MYRY\^]� YP� ^RO� NOQ\OO�� >RO� NK^K� aO\O� QK^RO\ON� ^R\Y_QR� K
[_O]^SYXXKS\O�aRSMR�aK]�MYWZVO^ON�Lc�KVV�ZK\^SMSZKX^]��KXN�^R\Y_QR�K
MYWLSXK^SYX� YP� SXNS`SN_KV� KXN� Q\Y_Z� SX^O\`SOa]�� OKMR� VK]^SXQ
KZZ\YbSWK^OVc� ��� WSX_^O]�� >RO� ]^_Nc� KNYZ^ON� K� M\S^SMKV� ^ROY\c
ZO\]ZOM^S`O�� K]� S^� ]Y_QR^� ^Y� \O`SOa� KXN� MRKVVOXQO� ]YWO� K]ZOM^]� YP
^OKMRSXQ� KXN� VOK\XSXQ� PY\� :KMSPSM� XK^SYX]� ]^_NOX^]� K^� ^RO� -YVVOQO�
VYYUSXQ�PY\�]YV_^SYX]�aRSMR�WSQR^�Z\Y`SNO�O[_S^KLVO�YZZY\^_XS^SO]�PY\
WSXY\S^c� ]^_NOX^]� aRY� K\O� XY^� ]_MMOONSXQ� K]� aOVV� K]� WKSX]^\OKW
]^_NOX^]�SX�^RO�8Oa�DOKVKXN�ON_MK^SYX�]c]^OW�

>RO� Z\YTOM^� MY_VN� LO� NO]M\SLON� K]� RK`SXQ� KX� OVOWOX^� YP� KM^SYX
\O]OK\MR�K]�3�aK]�SX`YV`SXQ�ZK\^SMSZKX^]��^Y�K�VSWS^ON�Ob^OX^��SX�PSXNSXQ
]YV_^SYX]�� ^Y� OWZYaO\� ^ROW� SX� Y\NO\� ^Y� MRKXQO� ^RO� ]c]^OW�� 7c
SX^OX^SYX� aK]� ^RK^� ^RO� SXPY\WK^SYX� QOXO\K^ON� Lc� ^RO� ]^_Nc� aY_VN
Z\Y`SNO� ^RO� LK]S]� PY\� K� LO^^O\� _XNO\]^KXNSXQ� YP� ^RO� XOON]� YP� ^RO
]^_NOX^]��VOKNSXQ�^Y�K�ZY]S^S`O�MY_\]O�YP�KM^SYX�Lc�-YVVOQO�]^KPP��+�MK]O
]^_Nc�KZZ\YKMR�YPPO\ON�̂ RO�YZZY\^_XS^c�̂ Y�SX`YV`O�K�Q\Y_Z�YP�ZOYZVO�̂ Y
PSXN� ]YV_^SYX]�� SX� Y\NO\� ^Y� NO`OVYZ� K� LO^^O\� _XNO\]^KXNSXQ� YP� KX
ON_MK^SYXKV�Z\YQ\KWWO��,Y^R�[_KX^S^K^S`O�KXN�[_KVS^K^S`O�NK^K�aO\O
QK^RO\ON�SX�̂ RS]�]^_Nc��L_^�̂ RO�[_KVS^K^S`O�SXPY\WK^SYX�aK]�YP�ZK\^SM_VK\
]SQXSPSMKXMO� SX�Z\Y`SNSXQ� ^RO� �^RSMU� NO]M\SZ^SYX��aRSMR� KVVYaON� ^RO
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SX�8Oa�DOKVKXN��>aY�^RS\N]�YP�^ROW�SNOX^SPSON�K]�=KWYKX��KXN�WY\O
^RKX�RKVP�\OVK^ON�]^\YXQVc�Y\�`O\c�]^\YXQVc�^Y�^ROS\�O^RXSM�LKMUQ\Y_XN�
9_^�YP�^RO�^Y^KV�X_WLO\��YXVc�^aY�SXNSMK^ON�^RK^�^ROc�aO\O�PV_OX^�SX
^ROS\� :KMSPSM� VKXQ_KQO�� aS^R� OSQR^OOX� QS`SXQ� /XQVS]R� K]� ^ROS\� PS\]^
VKXQ_KQO��>ROc�L\Y_QR^�K�aSNO�\KXQO�YP�LKMUQ\Y_XN]�^Y�^ROS\�-YVVOQO
]^_Nc�� P\YW� ^RY]O�aRY�WSQR^�LO�MYX]SNO\ON� ^Y�LO�/=96� VOK\XO\]� ^Y
^RY]O�aRY�aO\O�]SWSVK\�̂ Y�WKXc�ZKUORK�]^_NOX^]�SX�̂ ROS\�_]O�YP�/XQVS]R�
KXN�SX�^ROS\�VOK\XSXQ�XOON]�
>RO�7KTY\�0SXNSXQ]
ARK^�]^\K^OQSO]�RK`O�:KMSPSM�XK^SYX]�]^_NOX^]�_]ON�^Y�MYWZVO^O�MY_\]O]
]_MMO]]P_VVc)
�S� =OOUSXQ�]_ZZY\^�P\YW�ZOO\]
>RS]�OWO\QON�K]�K�UOc�]^\K^OQc�PY\� ^RO�:KMSPSM�XK^SYX]�]^_NOX^]�aRY
ZK\^SMSZK^ON� SX� ^RS]� ]^_Nc�� +� WKTY\S^c� YP� ]^_NOX^]� ]ZYX^KXOY_]Vc
WOX^SYXON�KX�K]ZOM^�YP�ZOO\�]_ZZY\^�K]�LOSXQ�K�_]OP_V�]^\K^OQc�̂ Y�K]]S]^
^ROS\�YaX�VOK\XSXQ��>ROc�\OZY\^ON�^RK^�^ROc�aO\O�OXMY_\KQON�N_\SXQ
-YVVOQO�MY_\]O]�̂ Y�aY\U�MY�YZO\K^S`OVc�SX�Y\NO\�̂ Y�]RK\O�SNOK]�YX�MY_\]O
\O[_S\OWOX^]�]_MR�K]�\OKNSXQ]�KXN�K]]SQXWOX^]��>RO�SNOK�OWO\QON�P\YW
]O`O\KV�]^_NOX^]�̂ RK^�aROX�̂ ROc�RKN�K�NSPPSM_V^c�SX�_XNO\]^KXNSXQ�]YWO
K]ZOM^�YP�K�MY_\]O��^ROc�aY_VN�PS\]^�K]U�K�ZOO\�PY\�K]]S]^KXMO��^ROX�SP
XOMO]]K\c��KZZ\YKMR�K�VOM^_\O\�PY\�ROVZ��2YaO`O\��̂ RO\O�aO\O�NSPPSM_V^SO]
PY\�]YWO�]^_NOX^]��KXN�SX�]YWO�MK]O]��̂ ROS\�ZOO\]�MY_VN�LO�WY\O�ROVZP_V
^RKX�^RO�VOM^_\O\�
�SS� 4YSXSXQ�K�]^_Nc�Y\�]_ZZY\^�Q\Y_Z�
,OSXQ�SX`YV`ON�aS^R�]YWO�̂ cZO�YP�]^_Nc�Y\�]_ZZY\^�Q\Y_Z�ROVZON�]YWO
ZK\^SMSZKX^]�̂ Y�MYWZVO^O�̂ ROS\�MY_\]O]�]_MMO]]P_VVc��3^�OWO\QON�̂ RK^�̂ R\OO
NSPPO\OX^� ^cZO]� YP� ]^_Nc� KXN� ]_ZZY\^� Q\Y_Z]� YZO\K^O� K^� -YVVOQO� ^Y
]_ZZY\^�:KMSPSM�XK^SYX]�KXN�Y^RO\�]^_NOX^]��>RO]O�aO\O�NO]M\SLON�K]
PY\WKV� MVK]]O]� ^Y� ^OKMR� ZK\^SM_VK\� ]USVV]� SXMV_NSXQ� /XQVS]R�� SXPY\WKV
]_ZZY\^�Q\Y_Z]�YP�ZOO\]��KXN�K�]^_Nc�Q\Y_Z�]O^�_Z�Lc�KX�SXNS`SN_KV
VOM^_\O\�^Y�ROVZ�MVK\SPc�MY_\]O�MYX^OX^�Y\�K]]SQXWOX^]��9XO�ZK\^SMSZKX^
ObZVKSXON�̂ RO�KN`KX^KQO�YP�̂ RO�]^_Nc�Q\Y_Z$��3�POV^�aO�KVV�RKN�̂ RO�]KWO
]^\_QQVO]�aRSMR�3�LOVSO`O�WY]^�aO\O�_XKLVO�̂ Y�K\^SM_VK^O�SX�K�LSQQO\�KXN

# ����4YRX�.SMUSO
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MY`O\ON� SX� MY_\]O]�� PY\� P_\^RO\� SXPY\WK^SYX� KLY_^� K]]SQXWOX^
\O[_S\OWOX^]��Y\�PY\�POONLKMU�YX�^RO�aY\U�^ROc�RKN�Z\O]OX^ON�^Y�^RO
VOM^_\O\��3P�^RO�VOM^_\O\�LOVSO`ON�^RK^�]^_NOX^]�aO\O�MKZKLVO�YP�]_MMO]]�
^RS]� QK`O� ^ROW� WY\O� MYXPSNOXMO� SX� ^ROS\� KMKNOWSM� ]^_NSO]�� 9XO
ZK\^SMSZKX^�NO]M\SLON�RYa�K�VOM^_\O\�]ZYUO�^Y�RSW�KP^O\�RO�\OMOS`ON�RS]
K]]SQXWOX^�Q\KNO��=RO�[_SO^Vc�ObZ\O]]ON�̂ RO�̀ SOa�̂ Y�RSW�̂ RK^�KV^RY_QR
]RO�UXOa�RO�aK]�L\SQR^�KXN�RKN�^RO�KLSVS^c�^Y�]_MMOON��^RS]�NSN�XY^
KVaKc]�]RYa�SX�RS]�aY\U��2O�]KSN$��3�PY_XN�̂ RK^�\OKVVc�SX]ZS\SXQ��3^�WKNO
WO�^RSXU��aRK^�KW�3�NYSXQ��3�MY_VN�LO�KMRSO`SXQ�]Y�W_MR��ARc�KW�3
]K^S]PSON�aS^R�T_]^�ZK]]SXQ)�
�S`����?]SXQ�^SWO�WKXKQOWOX^�]^\K^OQSO]�
>RO� -YVVOQO� MY_\]O]� WKUO� ROK`c� NOWKXN]� YX� ]^_NOX^]�� ^SWO�� 0Y\
ObKWZVO� N_\SXQ� ^RO� ]OMYXN� ]OWO]^O\� YP� OVO`OX�aOOU]�� K� ^RS\N� cOK\
]^_NOX^�aSVV�LO� ^SWO^KLVON� ^Y� ^KUO� PS`O�MYWZ_V]Y\c�MY_\]O]�KXN�YXO
]OVOM^ON�]^_Nc�MY_\]O��aS^R�K�^Y^KV�YP�Y`O\�^aOX^c�^K]U]�Y\�K]]SQXWOX^]
^Y�LO�MYWZVO^ON�Y`O\�^RO�VK]^�XSXO�aOOU]�YP�^RO�]OWO]^O\��7KXKQSXQ
^ROS\�̂ SWO�aOVV�aK]�]OOX�K]�O]]OX^SKV�̂ Y�]_MMO]]��K]�]^_NOX^]�ZYSX^ON�Y_^
^RK^�-YVVOQO�MY_\]O]�K\O�_]_KVVc�K]]O]]ON�Lc�^RO�MYWZVO^SYX�YP�O]]Kc�
^cZO�K]]SQXWOX^]�aRSMR�aO\O�NO]M\SLON�K]�\O[_S\SXQ�K�VY^�YP�̂ SWO��>ROS\
]_MMO]]P_V�]^\K^OQSO]�SXMV_NON�WK\USXQ�̂ ROS\�MKVOXNK\�aS^R�N_O�NK^O]�YP
K]]SQXWOX^]��MYWZVO^SXQ�YXO�K]]SQXWOX^�K^�K�̂ SWO�SX�̂ RO�Y\NO\�SX�aRSMR
^ROc�aO\O�N_O�� KXN� MYWZVO^SXQ� K]]SQXWOX^]� KXN� RYWOaY\U� LOPY\O
\O^_\XSXQ�RYWO�^Y�PKWSVc�N_^SO]�
ARK^�NSPPSM_V^SO]�aS^RSX�^RO�-YVVOQO�NY�:KMSPSM�XK^SYX]�]^_NOX^]�PKMO�SX
KMKNOWSM�]^_Nc)
�S� .SPPSM_V^c�SX�]ZOKUSXQ�Y_^�SX�MVK]]�
+� UOc� PSXNSXQ� P\YW� ^RO� ]^_Nc� aK]� ^RO� WKXXO\� SX� aRSMR� M_V^_\KV
MYX]^\KSX^]�RSXNO\ON�]YWO�]^_NOX^]�P\YW�[_O]^SYXSXQ�^RO�VOM^_\O\�Y\
OXQKQSXQ�SX�MVK]]�NS]M_]]SYX��=YWO�]^_NOX^]�MYWWOX^ON�^RK^�:KMSPSM
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aO\O�LK]SMKVVc�̂ K_QR^�̂ Y�LO�[_SO^��=Y��aROX�cY_�MYWO�RO\O�KP^O\�LOSXQ
^K_QR^�^Y�LO�[_SO^�KXN�VS]^OX�^Y�cY_\�ZK\OX^]��VS]^OX�^Y�^RO�^OKMRO\
aROX�cY_�\O�]S^^SXQ�K^�]MRYYV�KXN�]^_PP�VSUO�̂ RK^��KXN�̂ ROX�aROX�cY_
MYWO�RO\O�cY_�K\O�ObZOM^ON��cY_�UXYa��̂ Y�L\SXQ�Y_^�cY_\�SNOK]�KXN
cY_\�ZO\MOZ^SYX]�KXN�O`O\c^RSXQ��CY_�`O�LOOX�̂ K_QR^�̂ RS]�aKc�cY_\
aRYVO�VSPO�KXN�cY_�MYWO�RO\O�KXN�cY_�NYX�^�UXYa�RYa�^Y�ObZ\O]]
KXc^RSXQ�LOMK_]O�XY�YXO�RK]�]RYaX�cY_��>RK^�]�aRc�cY_�POOV�]Y
SXPO\SY\�Y\�cY_�\O�]Y�]WKVV�S]�LOMK_]O�cY_�RK`OX�^�LOOX�^K_QR^�^RO
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