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>RO�Z\YPO]]SYXKV�]^K^_]�YP� ^OKMRO\]�RK]�LOOX�MYX^O]^ON�PY\�WY\O
^RKX� K� MOX^_\c�� =YWO� a\S^O\]� [_O\c� aRO^RO\� ^OKMRSXQ� S]� K
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MYX]SNO\KLVO�NS]M_]]SYX�YP�̂ RO�XK^_\O�YP�̂ OKMRO\�Z\YPO]]SYXKVS]W��2YcVO
��4YRX���##�%�1Y\O���7Y\\S]YX���###%�7KRYXc���2Ob^KVV������%�=KMR]�
����%�2Y\]VOc���>RYWK]%�������KXN�^RO�MRK\KM^O\S]^SM]�YP�K�Z\YPO]]SYX
^RK^�^OKMRO\]�K]�K�Q\Y_Z�XOON�^Y�P_VPSV��7_MR�YP�^RO�NOLK^O�MOX^\O]�YX
^RO�UOc�S]]_O]�YP�Z\YPO]]SYXKV�UXYaVONQO��KV^\_S]^SM�MK\O�PY\�MVSOX^]��KXN
^RO�\OVK^SYX]�LO^aOOX�Z\YPO]]SYXKV�KMMY_X^KLSVS^c�KXN�K_^YXYWc��7Y]^
KQ\OO�^RK^�]OVP�\OQ_VK^SYX�S]�K�UOc�OVOWOX^�YP�Z\YPO]]SYXKV�]^K^_]��9`O\
^RO�ZK]^�^RS\^c�cOK\]�^RO\O�RK]�LOOX�MYX]SNO\KLVO�SX^O\O]^�aS^RSX�^RO
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^OKMRSXQ�Z\YPO]]SYX�SX�̂ RO�MYXMOZ^�YP�/N_MK^SYX�Y\�>OKMRSXQ�-Y_XMSV]�
aRSMR� MY_VN� QS`O� ^OKMRO\]� K� WOK]_\O� YP� SXNOZOXNOXMO� P\YW
QY`O\XWOX^�LYNSO]�KXN�KVVYa�PY\�K�NOQ\OO�YP�]OVP�WKXKQOWOX^�YP�^RO
Z\YPO]]SYX�� ,_^� K]� 1\KMO� ��#"!�� \OWSXN]� _]�� �SNOYVYQSO]� YP
Z\YPO]]SYXKVS]W� MKX� LO�WKNO� ^Y� ]O\`O� ^RO� SX^O\O]^]� YP� ^RO� ]^K^O� PY\
MYX^\YV� KXN� MYX^KSXWOX^� YP� ^OKMRO\]� Y\� ^ROc� MKX� LO� OPPOM^S`OVc
NOZVYcON�Lc�̂ OKMRO\]�̂ Y�SWZ\Y`O�̂ ROS\�̂ O\W]�KXN�MYXNS^SYX]�YP�]O\`SMO
KXN� ^ROS\� OXTYcWOX^� YP� ]YMSKV� ]^K^_]� KXN� YMM_ZK^SYXKV� K_^YXYWc�
�Z�� �#���� 3X� ^RO� XKWO� YP� Z\YPO]]SYXKVS]W� ^OKMRO\]�WKc� MYXMOX^\K^O
XK\\YaVc�YX�MVK]]\YYW�Z\KM^SMO�Y\�POOV�MYX]^\KSXON�KLY_^�M\S^SMS]W�KXN
MYX^O]^K^SYX�YP�QY`O\XWOX^�ON_MK^SYXKV�ZYVSMSO]��>RO�O]^KLVS]RWOX^�YP
^RO�8Oa�DOKVKXN�>OKMRO\]�-Y_XMSV�SX������K]�K�Z\YPO]]SYXKV�]^KXNK\N]
LYNc� PY\� ^OKMRO\]� S]� ^RO�MK^KVc]^� PY\� ^RS]� MYWZK\K^S`O� \O`SOa�YP� ^RO
Z_\ZY]O� KXN� ZO\PY\WKXMO� YP� -Y_XMSV]�� KXN� KX� SNOX^SPSMK^SYX� YP
Z\YLVOWK^SM�S]]_O]�^RK^�PKMO�^ROW�
ARc�/]^KLVS]R�>OKMRSXQ�-Y_XMSV])
>RO\O� K\O�W_V^SZVO� \OK]YX]� PY\� ^RO� ]_\QO� SX� SX^O\O]^� SX�Z\YPO]]SYXKV
^OKMRSXQ�MY_XMSV]��=_ZZY\^O\]�aS^RSX�̂ RO�Z\YPO]]SYX�]OO�̂ RO�-Y_XMSV]�K]
Z\Y`SNSXQ�̂ RO�ZY]]SLSVS^c�YP�\KS]SXQ�̂ RO�]^K^_]�YP�̂ RO�Z\YPO]]SYX�̂ R\Y_QR
^RO�]O^^SXQ�YP�]^KXNK\N]�PY\�OX^\c�KXN�MYX^SX_SXQ�WOWLO\]RSZ��̂ R\Y_QR
^RO� SX^\YN_M^SYX� YP� K� MYNO� YP� O^RSM]�� KXN� ^R\Y_QR� KMMOZ^SXQ
\O]ZYX]SLSVS^c� PY\�NS]MSZVSXSXQ�WOWLO\]� PY\�L\OKMRO]�YP�Z\YPO]]SYXKV
MYXN_M^��>ROc�ZYSX^�^Y�^RO�ZO\MOS`ON�K_^YXYWc�YP�Y^RO\�Z\YPO]]SYXKV
Q\Y_Z]� ]_MR� K]� NYM^Y\]�� OXQSXOO\]� KXN� VKacO\]�� aRSMR� RK`O� VYXQ�
O]^KLVS]RON� Z\YPO]]SYXKV� LYNSO]� P_VPSVVSXQ� ^RO]O� P_XM^SYX]�� 3X� 8Oa
DOKVKXN� ]_MR� K]]_WZ^SYX]� _XNO\ZSXXON� ^RO� O]^KLVS]RWOX^� YP� ^RO
`YV_X^K\c�LYNc��^RO�>OKMRSXQ�-Y_XMSV�YP�+Y^OK\YK�SX�^RO�WSN��##�]�
3\YXSMKVVc��̂ RO�̀ OX^_\O�PKSVON��K^�VOK]^�SX�ZK\^��LOMK_]O�YP�VKMU�YP�]_ZZY\^
P\YW�^OKMRO\]��

=KcO\��������RK]�NYM_WOX^ON�SX�NO^KSV�̂ RO�OPPY\^]�YP�WKXc�̂ OKMRO\]
SX�/XQVKXN�̂ Y�]O^�_Z�K�Z\YPO]]SYXKV�LYNc�PY\�̂ RO�Z\YPO]]SYX��2O�K\Q_ON
PY\��[_S^O�SXNOZOXNOX^�]OVP�\OQ_VK^Y\c�Z\YPO]]SYXKV�LYNSO]�QY`O\XON�Lc
K�WKTY\S^c�YP�\OQS]^O\ON�̂ OKMRO\]�OVOM^ON�Y\�XYWSXK^ON�Lc�ZOO\]���Z�����
2YaO`O\�RO�XY^ON� ^RK^� PY\�K�`K\SO^c�YP� \OK]YX]�� SXMV_NSXQ�ZYVS^SMKV
VO`O\KQO�� S^� LOMKWO� KZZK\OX^� ^RK^� ]_MR� K� LYNc� aY_VN� XOON� ^Y� LO
]_ZZY\^ON�Lc�aY\USXQ�SX�ZK\^XO\]RSZ�aS^R�ZK\OX^]��QY`O\XY\]��̂ OKMRO\
^\KSXO\]��Z\Y`SNO\]�YP�]MRYYV]�KXN�Y^RO\]�̀ S^KVVc�SX^O\O]^ON�SX�ON_MK^SYX�
SP�ZYVS^SMSKX]�YP�OS^RO\�WKTY\�ZK\^c�aO\O�^Y�LO�MYX`SXMON�YP�S^]�`KV_O��
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/N_MK^SYX� ZYVSMc� MKXXY^� LO� ]OZK\K^ON� P\YW� aSNO\� ]YMSKV� KXN

OMYXYWSM� ZYVSMc�� 3X� WKXc� MY_X^\SO]�� SXMV_NSXQ� Y_\� YaX�� ]^_NOX^
KMRSO`OWOX^�S]�\OQK\NON�K]�O]]OX^SKV�PY\�XK^SYXKV�OMYXYWSM�KN`KX^KQO�
>RO\O� S]� K� aY\VNaSNO� OWZRK]S]� YX� KMMY_X^KLSVS^c� Z\YMO]]O]� KXN
]^KXNK\N]�]O^^SXQ�Ob^O\XKV�^Y�Z\YPO]]SYXKV�ZOO\�\O`SOa��1Y`O\XWOX^]
\OV_M^KX^�^Y�]_\\OXNO\�ZYaO\�Y`O\�]_MR�S]]_O]�WKc�aOVV�LO�SWZ\O]]ON
Lc�^RO�ZY^OX^SKV�YP�K�-Y_XMSV�^Y�NS]MSZVSXO�L\OKMRO]�YP�K�Z\YPO]]SYXKV
MYNO��KXN�Z\Y^OM^�̂ RO�SX^O\O]^]�YP�MVSOX^]��SX�̂ RS]�MK]O�]^_NOX^]��KXN�̂ ROS\
MK\OQS`O\]�� +QOXMc� ^ROY\S]^]� ZYSX^� ^Y� K� X_WLO\� YP�WOMRKXS]W]� Lc
aRSMR� QY`O\XWOX^]� K\O� OXKLVON� ^Y� �QY`O\X� aS^RY_^� QY`O\XSXQ�
^R\Y_QR�^RO�OWZVYcWOX^�YP�KQOXMSO]�KMMY_X^KLVO�^Y�^ROW�PY\�]ZOMSPSM
Y_^MYWO]�� =MRYYV�LK]ON�WKXKQOWOX^� S]� KX� ObKWZVO� YP� ^RS]� ^\OXN�
:\YPO]]SYXKV�]^KXNK\N]�LYNSO]�MY_VN�KV]Y�LO�]OOX�SX�^RS]�aKc��

3^� MY_VN�LO�K\Q_ON� ^RK^� ^RO\O� S]�KV\OKNc�K� \KXQO�YP�Z\YPO]]SYXKV
Y\QKXSdK^SYX]� KLVO� ^Y� K\^SM_VK^O� Z\YPO]]SYXKV� WO]]KQO]� KXN� ]ZOMSPc
]^KXNK\N]��:\O]^YX��������WKUO]�K�`KV_KLVO�NS]^SXM^SYX�LO^aOOX�^RO
\YVO]�YP�Z\YPO]]SYXKV�]^KXNK\N]�LYNSO]�KXN�^RY]O�YP�Y^RO\�Z\YPO]]SYXKV
ON_MK^SYXKV�Y\QKXSdK^SYX]�]_MR�K]�_XSYX]�KXN�]_LTOM^�K]]YMSK^SYX]��=RO
]_QQO]^]�̂ RK^�̂ RO]O�VK^^O\�LYNSO]�ObS]^�̂ Y�\OZ\O]OX^�̂ RO�SX^O\O]^]�YP�̂ ROS\
WOWLO\]� ^Y�QY`O\XWOX^�� ^RO� MYWW_XS^c� KXN� ^RO�WONSK��>ROc�K\O
\O]ZYX]SLVO� ]YVOVc� ^Y� ^ROS\�WOWLO\]RSZ�KXN�K\O� P_XNON�Lc� ^ROW�^Y
Z\Y`SNO�]O\`SMO]�KXN�VYLLcSXQ��>ROc�YP^OX�\O[_S\O�MYWZVOb�]^\_M^_\KV
KXN�Z\YMON_\KV�K\\KXQOWOX^]�^Y�OX]_\O�^RO]O�SX^O\O]^]�KXN�`SOa]�K\O
NO`OVYZON�NOWYM\K^SMKVVc��KXN�̂ RK^�KVV�WOWLO\]�RK`O�̂ RO�YZZY\^_XS^c
^Y�LO�SX`YV`ON�SX�ZYVSMc�WKUSXQ��:\YPO]]SYXKV�]^KXNK\N]�LYNSO]��YX�̂ RO
Y^RO\�RKXN�RK`O�^RO�N_KV�\YVO�YP�]O\`SXQ�^RO�SX^O\O]^]�YP�^OKMRO\]�KXN
YP�Y^RO\�]^KUORYVNO\]��>ROS\�_V^SWK^O�\O]ZYX]SLSVS^c�S]�^Y�Z\Y`SNO�^RO
MYWW_XS^c�aS^R�K]]_\KXMO�^RK^�[_KVS^c�]^KXNK\N]�YP�MYWZO^OXMc�KXN
ZO\PY\WKXMO� K\O� LOSXQ�WO^��ARSVO� ^ROc� K\O� VK\QOVc� P_XNON� Lc� ^RO
Z\YPO]]SYX��̂ ROc�WKc�KV]Y�\OMOS`O�SXMYWO�P\YW�Y^RO\�LYNSO]��ARSVO�̂ ROc
K\O� \O[_S\ON� ^Y� NOWYX]^\K^O� ^RK^� ^ROS\� ZYVSMSO]� RK`O� \O]_V^ON� P\YW
MYX]_V^K^SYX�aS^R�]^KUORYVNO\]�� ^ROc�K\O�XY^�\O[_S\ON�^Y�OX]_\O�^RO
ZK\^SMSZK^SYX�YP�^OKMRO\]�SX�^RO�ZYVSMc�NOLK^O]��
:\YPO]]SYXKV�=^KXNK\N]�,YNSO]�PY\�>OKMRO\]�SX�-YX^Ob^�
ARSVO� ^RO\O� K\O�XYa�K�X_WLO\�YP�Z\YPO]]SYXKV� ]^KXNK\N]�LYNSO]� SX
1\OK^� ,\S^KSX��-KXKNK� KXN�+_]^\KVSK�� K]�aOVV� K]�8Oa�DOKVKXN�� S^� S]
SWZY\^KX^�̂ Y�ObZVY\O�̂ RO�MYX^Ob^�SX�aRSMR�̂ ROc�aO\O�O]^KLVS]RON��̂ ROS\
MYWZY]S^SYX�KXN�^RO�VOQS]VK^S`O�K_^RY\S^c�^ROc�MK\\c��
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>RO� 1OXO\KV� >OKMRSXQ� -Y_XMSV� YP� =MY^VKXN�� \OMYWWOXNON� Lc� ^RO
AROK^VOc�<OZY\^�SX��# ���aK]�O]^KLVS]RON�Lc�VOQS]VK^SYX�SX��# ��SX�K
MYX^Ob^�YP�aSNO]Z\OKN�MYXMO\X�Y`O\�^RO�OWZVYcWOX^�YP�_X[_KVSPSON
^OKMRO\]��PYVVYaSXQ�K�ZO\SYN�YP�\KZSNVc�SXM\OK]SXQ�]MRYYV�\YVV]��+�aSNOVc
\OZ\O]OX^K^S`O� KXN� �]YWO� WSQR^� ]_QQO]^�� KX� _XaSOVNc� LYNc�� S^
MYWZ\S]O]��#�WOWLO\]�����YP�aRYW�K\O�OVOM^ON�^OKMRO\]��KXN�PS`O�YP
aRYW� K\O� ^OKMRO\� ON_MK^Y\]�� +VV� =MY^^S]R� ^OKMRO\]� K\O� \O[_S\ON� ^Y
LOVYXQ��>RO�-Y_XMSV�RK]� P\YW�S^]� SXMOZ^SYX��RKN�KX�YL]O]]SYX�aS^R
OX^\KXMO� ]^KXNK\N]�� �5S\U�� ������ Z�� ��#�� aRSMR� RK]� LOOX� K� UOc
\O]ZYX]SLSVS^c��3^�RK]�OXTYcON�aSNO]Z\OKN�]_ZZY\^��^RY_QR�S^]�ZYaO\]
K\O�VSWS^ON$�PY\�SX]^KXMO��S^�\OMYWWOXN]�]^KXNK\N]�PY\�\OQS]^\K^SYX�L_^
NYO]�XY^�]O^�^ROW��3^�KV]Y�RK]�K�VSWS^ON�\KXQO�YP�]KXM^SYX]��PY\�ObKWZVO
S^�MKXXY^�NO\OQS]^O\�K�^OKMRO\�PY\�SXMYWZO^OXMO��5S\U�MVKSW]�^RK^�Y`O\
^RO�cOK\]� S^�RK]�RKN�K� �NSV_^SYXK\c�� OPPOM^� YX�ON_MK^SYXKV�ZYVSMc� SX
=MY^VKXN�� SX�ZK\^SM_VK\�NOVKcSXQ�KXN�Z\O`OX^SXQ�^RO� SX^\YN_M^SYX�YP
XOa�[_KVSPSMK^SYX]�YX�^RO�/XQVS]R�Y\�+WO\SMKX�WYNOV]��Z����"���>RS]
MY_XMSV�� LOMK_]O� YP� S^]� VYXQO`S^c� KXN� ^RO� \O]ZOM^� S^� S]� KMMY\NON�� S]
]YWO^SWO]� ]OOX� K]� K� WYNOV� PY\� Y^RO\� Q\Y_Z]� ]OOUSXQ� ^Y� O]^KLVS]R
Z\YPO]]SYXKV�^OKMRSXQ�LYNSO]��>RS]�aK]�MO\^KSXVc�^\_O�SX�8Oa�DOKVKXN
aROX�WOO^SXQ]�aO\O�ROVN� SX� ^RO��##�]� ^Y�ObZVY\O� ^RO�ZY]]SLSVS^c�YP
]O^^SXQ�_Z�K�P_VV�Z\YPO]]SYXKV�MY_XMSV��
;_OOX]VKXN
;_OOX]VKXN�O]^KLVS]RON�K�,YK\N�YP�>OKMRO\�/N_MK^SYX� SX� ^RO��#!�]
PYVVYaSXQ� ^RO� \OMYWWOXNK^SYX]� YP� K� MYWWS^^OO� ^Y� \O`SOa� ^OKMRO\
ON_MK^SYX�� +]� SX� =MY^VKXN� ^RO\O� RKN� LOOX� MYXMO\X]� KLY_^� ^RO
OWZVYcWOX^�YP�_X[_KVSPSON�^OKMRO\]��KXN�YXO�YP�S^]�P_XM^SYX]�aK]�^Y
Y`O\]OO� K� ]c]^OW� YP� ^OKMRO\� \OQS]^\K^SYX�� 3X� �#""� K� XOa� LYNc�� >RO
;_OOX]VKXN� ,YK\N� YP� >OKMRO\� <OQS]^\K^SYX� aK]� O]^KLVS]RON�� 3^� S]
\O]ZYX]SLVO�̂ Y�̂ RO�7SXS]^O\�PY\�\OQS]^\K^SYX�KXN�̂ OKMRO\�ON_MK^SYX��KXN
MYWZ\S]O]�K�\OVK^S`OVc�]WKVV�LYK\N�YP�� �WOWLO\]��PS`O�YP�aRYW�K\O
^OKMRO\]��aS^R�̂ aY�N\KaX�P\YW�RSQRO\�ON_MK^SYX��>Y�NK^O�S^]�YZO\K^SYX
RK]� ZO\RKZ]� PYVVYaON� WY]^� MVY]OVc� ^RO� WYNOV� ]O^� Lc� ^RO� =MY^^S]R
MY_XMSV��^RY_QR�VK^O\�VOQS]VK^S`O�MRKXQO]�ZVKMON�Q\OK^O\�OWZRK]S]�YX
Z\Y^OM^SYX�YP�]^_NOX^]�P\YW�]Ob_KV�WS]MYXN_M^��=KWPY\N���##!���3^]�L\SOP
aK]�^Y�\OZY\^�^Y�^RO�7SXS]^O\�YX�S^]�\O]ZYX]SLSVS^c�PY\�\OQS]^\K^SYX�KXN
WKUO�YXQYSXQ�\OMYWWOXNK^SYX]��3^�aK]�KV]Y�MRK\QON�aS^R�MYXPO\\SXQ
KXN� MYVVKLY\K^SXQ� aS^R� OWZVYcSXQ� K_^RY\S^SO]�� ^OKMRO\� ON_MK^SYX
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SX]^S^_^SYX]�� ^RO� ^OKMRSXQ�Z\YPO]]SYX�� ^OKMRO\�Y\QKXSdK^SYX]� KXN� ^RO
QOXO\KV� MYWW_XS^c� SX� \OVK^SYX� ^Y� ]^KXNK\N]� YP� MY_\]O]� YP� ^OKMRO\
ON_MK^SYX��KXN�KN`S]SXQ�^RO�7SXS]^O\�KMMY\NSXQVc��3^�RK]�O]^KLVS]RON�K
]^\YXQ� ]^\_M^_\O� YP� ]_L�MYWWS^^OO]� KXN� NO`OVYZON� K� MYVVOQSKV� KXN
MYX]_V^K^S`O�]^cVO�YP�YZO\K^SYX�
9X^K\SY
>RO� MVSWK^O� YP� KMMY_X^KLSVS^c� SX� ON_MK^SYX�� aRSMR� NO`OVYZON
SX^O\XK^SYXKVVc�N_\SXQ�̂ RO��#"�]��_XNO\ZSXXON�VOQS]VK^SYX�SX�K�X_WLO\
YP� K\OK]� ^Y� O]^KLVS]R� LYNSO]� aRSMR� aY_VN� \OQS]^O\� ^RY]O� aRY� RKN
MYWZVO^ON�KZZ\Y`ON�Z\YPO]]SYXKV�ON_MK^SYX�Z\YQ\KWWO]��KXN�aO\O
T_NQON�PS^�̂ Y�LO�̂ OKMRO\]��>RO�9X^K\SY�-YVVOQO�YP�>OKMRO\]�aK]�PY_XNON
SX��## �^Y� VSMOX]O�KXN�\OQ_VK^O�^RO�Z\KM^SMO�YP�^OKMRSXQ� SX�^RO�Z_LVSM
SX^O\O]^�ES^KVSM]�KNNONG��3^]����WOWLO\]���!�YP�aRYW�K\O�OVOM^ON�KXN���
KZZYSX^ON�Lc�̂ RO�QY`O\XWOX^��RK`O�KX�Y`O\\SNSXQ�L\SOP�[_S^O�NSPPO\OX^
P\YW�̂ RO�Z\YPO]]SYXKV�]OVP�\OQ_VK^SYX�]_ZZY\^ON�Lc�ON_MK^SYXKV�Q\Y_Z]
SX� /XQVKXN� KXN� 8Oa� DOKVKXN�� >RO� -YVVOQO� aK]� ^Y� KMM\ONS^� SXS^SKV
^OKMRO\� ON_MK^SYX� Z\YQ\KWWO]�� LK]ON� YX� O]^KLVS]RON� ]^KXNK\N]� YP
Z\KM^SMO��KXN�^Y�MYXN_M^�NS]MSZVSXK\c�ROK\SXQ]��=SXMO������S^�RK]�KV]Y
\O[_S\ON�YXQYSXQ�Z\YPO]]SYXKV�VOK\XSXQ�PY\�̂ RO�WKSX^OXKXMO�YP�K�VSMOXMO
^Y�^OKMR�SX�Z_LVSM�]MRYYV]��>OKMRO\]�W_]^�K^^OXN����MY_\]O]�SX�KXc�PS`O
cOK\�ZO\SYN�� ^RY_QR� ^ROc�K\O� KLVO� ^Y� MRYY]O�YPPO\SXQ]� P\YW�K�aSNO
\KXQO�YP�KZZ\Y`ON�Z\Y`SNO\]��>RO�MY_XMSV�RK]�KV]Y�NO`OVYZON�K�]_MMSXM^
MYNO�YP� O^RSM]��?XVSUO� MY_XMSV]�aRSMR� \O]^\SM^�WOWLO\]RSZ� ^Y� ^RY]O
RYVNSXQ�M_\\OX^�Z\KM^S]SXQ�MO\^SPSMK^O]�K]�̂ OKMRO\]��̂ RO�9X^K\SY�-Y_XMSV
SXMV_NO]� KWYXQ� S^]� �!������ WOWLO\]� ^OKMRO\]�� Z\SXMSZKV]�
]_ZO\SX^OXNOX^]��NS\OM^Y\]�KXN�_XS`O\]S^c�PKM_V^c��
/XQVKXN
>RO� 1OXO\KV� >OKMRSXQ� -Y_XMSV� PY\� /XQVKXN�� VOQS]VK^ON� PY\� SX� �##"�
LOQKX�S^]�aY\U�SX������K^�K�^SWO�aROX�^OKMRO\]�KXN�^OKMRO\�ON_MK^Y\]
RKN�ObZO\SOXMON����cOK\]�YP�K^^KMU]�Lc�ZYVS^SMSKX]�KXN�Y^RO\]��6SUO�^RO
=MY^^S]R� -Y_XMSV�� S^� S]� K� VK\QO� LYNc�� MYWZ\S]SXQ�  ��WOWLO\]�� ��� YP
aRYW� K\O� ^OKMRO\]��ARSVO� K� L\YKN� MYKVS^SYX� YP� ON_MK^SYXKV� Q\Y_Z]
MKWZKSQXON�P\YW�̂ RO�OK\Vc��#"�]�̂ Y�MYX`SXMO�]_MMO]]S`O�QY`O\XWOX^]
^Y� O]^KLVS]R� K� -Y_XMSV� �=KcO\�� ������� S^� RK]� RKN� K� NSPPSM_V^� ^K]U� ^Y
O]^KLVS]R�S^]�Z_\ZY]O�KXN�M\ONSLSVS^c��>RO�NOWY\KVS]K^SYX�MK_]ON�Lc�UOc
]^KQO� ^O]^SXQ�� MYWZY_XNON� Lc� ^RO� OK\Vc� ]^\SM^_\O]� YP� ^RO� >OKMRO\
>\KSXSXQ�+_^RY\S^c��>>+��KXN�^RO�9PPSMO�PY\�=^KXNK\N]�SX�/N_MK^SYX
�9P]^ON���RK`O�WKNO�^OKMRO\]�KXN�^OKMRO\�ON_MK^Y\]�LY^R�aOK\c�KXN
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aK\c��3^]�ZYaO\]�K\O�KV]Y�VSWS^ON�KXN�MS\M_W]M\SLON��3^�S]�ObZOM^ON�^Y
^KUO� NS]MSZVSXK\c� KM^SYX�� KP^O\� N_O� Z\YMO]]�� PY\� _XKMMOZ^KLVO
Z\YPO]]SYXKV�MYXN_M^�Y\�]O\SY_]�Z\YPO]]SYXKV�SXMYWZO^OXMO��,_^�aRSVO
S^�RK]�^RO�\O]ZYX]SLSVS^c�YP�S]]_SXQ�K�MYNO��VKcSXQ�NYaX�]^KXNK\N]�YP
Z\YPO]]SYXKV�MYXN_M^�KXN�Z\KM^SMO���S^�RK]�XY�ObOM_^S`O�\O]ZYX]SLSVS^c
PY\�SXS^SKV�̂ OKMRO\�ON_MK^SYX�KXN�SXN_M^SYX��aRSMR�\OWKSX]�̂ RO�Z\Y`SXMO
YP�^RO�>>+��ARSVO�S^�S]�MRK\QON�aS^R�KN`S]SXQ�^RO�=OM\O^K\c�YP�=^K^O�YX
K�\KXQO�YP�WK^^O\]�KXN�aS^R�O]^KLVS]RSXQ�KXN�WKSX^KSXSXQ�K�\OQS]^O\�YP
^OKMRO\]��S^�W_]^�KNYZ^�^RO�SX]^\_M^SYX]�YP�^RO�7SXS]^O\�K]�^Y�aRY�S]
[_KVSPSON�^Y�LO�KMMOZ^ON�YX�^RO�<OQS]^O\��3^�NYO]�XY^�RK`O�^RO�\SQR^�^Y
NOXc�\OQS]^\K^SYX�̂ Y�̂ RY]O�aRY]O�̂ \KSXSXQ�WKXc�̂ OKMRO\]�aY_VN�\OQK\N
K]�SXKNO[_K^O��+]�K�\O]_V^�^RO�-Y_XMSV��SX�S^]�PS\]^�cOK\]�YP�YZO\K^SYX�
NO^O\WSXON�^Y�MYXMOX^\K^O�YX�KN`YMK^SXQ�Z\YPO]]SYXKV�NO`OVYZWOX^
KXN�S]�]^SVV�aY\USXQ�Y_^�aRK^�S^]�\YVO�]RY_VN�LO��
8Oa�DOKVKXN
>RO�8Oa�DOKVKXN�>OKMRO\]�-Y_XMSV�S]�]^SVV�SX�S^]�O]^KLVS]RWOX^�ZRK]O�
K]�S^]�PS\]^�OVOM^ON�WOWLO\]�aO\O�XY^�SX�ZVKMO�_X^SV�VK^O�SX�������>RO
-Y_XMSV�Q\Oa�Y_^�YP�^RO�>OKMRO\�<OQS]^\K^SYX�,YK\N��><,���aRSMR�aK]
O]^KLVS]RON� SX� VK^O� �#"#�� QY`O\XON� Lc� K� ,YK\N� YP� PS`O� WOWLO\]
KZZYSX^ON�NS\OM^Vc�Lc�̂ RO�7SXS]^O\�KXN�aS^R�XY�NS\OM^�KMMY_X^KLSVS^c�̂ Y
^RO�Z\YPO]]SYX��3^�aK]�XY^�KLVO�^Y�]O\`O�K]�K�^\_O�Z\YPO]]SYXKV�LYNc�
^RY_QR�S^�NSN�WOO^�QY`O\XWOX^�ZYVSMc�YLTOM^S`O]��>RO�NO`OVYZWOX^�YP
^RO�><,�aK]�RKWZO\ON�aROX�KP^O\�K�MRKXQO�YP�QY`O\XWOX^�SX��##�
^OKMRO\�\OQS]^\K^SYX�aK]�WKNO�̀ YV_X^K\c��-YWZ_V]Y\c�\OQS]^\K^SYX�aK]
\OSX]^K^ON�SX��## ��+^�^RO�]KWO�^SWO��^OKMRO\�ON_MK^SYX�Z\YQ\KWWO]
LOQKX�̂ Y�Z\YVSPO\K^O��KXN�W_MR�YP�̂ RO�OXO\Qc�YP�,YK\N�]^KPP�aK]�MOX^\ON
YX�K^^OWZ^SXQ�̂ Y�MYX^\YV�̂ RO]O�Z\YQ\KWWO]�KXN�]O^�]^KXNK\N]��._\SXQ
^RO�OK\Vc��##�]�^RO\O�aK]�MYX]SNO\KLVO�NOLK^O�KLY_^�^RO�ZY]]SLSVS^c�YP
ObZKXNSXQ�̂ RO�Z\YPO]]SYXKV�\YVO�YP�̂ RO�,YK\N�̂ Y�PY\W�K�̂ OKMRO\]�MY_XMSV
YX�^RO�=MY^^S]R�WYNOV��>RS]�NOLK^O�Q\Oa�P\YW�^RO�SXS^SK^S`O�YP�^RO�PS\]^
.S\OM^Y\�YP�^RO�>OKMRO\�<OQS]^\K^SYX�,YK\N�KXN�]YWO�^OKMRO\�_XSYX
Q\Y_Z]��aRSMR�aO\O�K^^\KM^ON�Lc�̂ RO�SNOK�YP�̂ \_O�Z\YPO]]SYXKV�SXZ_^�SX^Y
^RO�-Y_XMSV��>RO\O�aK]�XY�]_ZZY\^�PY\�^RO�SNOK�P\YW�^RO�QY`O\XWOX^
YP�̂ RO�NKc�aROX�̂ RO�]ZYX]Y\]�]O^�_Z�̂ RO�>OKMRSXQ�-Y_XMSV�YP�+Y^OK\YK
K]�K�`YV_X^K\c�Y\QKXSdK^SYX��3^�PYVNON�Lc��##"��]SXMO�S^�RKN�XY�YPPSMSKV
]^K^_]� Y\� SXPV_OXMO� Y`O\� \OQS]^\K^SYX�� aK]� ZO\MOS`ON� K]� ^YY� MVY]OVc
K]]YMSK^ON� aS^R� _XSYX� Q\Y_Z]�� KXN� aK]� KV]Y� ]_]ZOM^ON� Lc� WKXc
^OKMRO\]��aRY�PKSVON�^Y�]OO�aRK^�LOXOPS^]�WOWLO\]RSZ�aY_VN�L\SXQ�
>RO�QY`O\XWOX^�RKN�XY�SX^O\O]^�SX�O]^KLVS]RSXQ�KX�OVOM^Y\KV�LK]O�PY\
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^RO�>OKMRO\�<OQS]^\K^SYX�,YK\N��>RO�̂ SWO]�aO\O�XY^�\SZO�KXN�K�X_WLO\
YP�]^KUORYVNO\]�aO\O�_XMYX`SXMON��>RO�SNOK�YP�K�aSNO\�OVOM^Y\KV�LK]O
PY\�K�Z\YPO]]SYXKV�]^KXNK\N]�]O^^SXQ�LYNc�aK]�\O`S`ON� SX� ^RO�1\OOX
:KZO\�YP��##!��OXNY\]ON�Lc�LY^R�WKTY\�ZYVS^SMKV�ZK\^SO]��KXN�KP^O\�K
ZO\SYN� YP� MYX]_V^K^SYX�� VOQS]VK^ON� PY\� SX� ������ >RY_QR�  � YP� ^RO� ��
WOWLO\]�YP�̂ RO�>OKMRO\]�-Y_XMSV�K\O�̂ OKMRO\]��̂ RO\O�S]�XY�Z\Y`S]SYX�PY\
^OKMRO\�ON_MK^Y\]�̂ Y�LO�\OZ\O]OX^ON��MYX^\K\c�̂ Y�Z\KM^SMO�OV]OaRO\O��3^]
PS\]^� ^aY� cOK\]� RK`O� LOOX� NSPPSM_V^�� +� ZO\WKXOX^� .S\OM^Y\�aK]� XY^
KZZYSX^ON�_X^SV�+_Q_]^� ������ KXN� ^RO�7SXS]^O\� \OWY`ON� ^RO� SXS^SKV
-RKS\ZO\]YX�YP�^RO�,YK\N�KP^O\�K�]RY\^�ZO\SYN�SX�YPPSMO��,c�8Y`OWLO\
������^RO�PS\]^�NS\OM^Y\�KXN�^RO�]OMYXN�MRKS\�RKN�LY^R�\O]SQXON��>RO\O
aO\O� Y\QKXS]K^SYXKV� Z\YLVOW]� \OVK^ON� ^Y� _XNO\�\O]Y_\MSXQ� KXN
MYX]O[_OX^�_XNO\]^KPPSXQ��

>RO� VOQS]VK^ON� \O]ZYX]SLSVS^SO]� YP� ^RO� >OKMRO\]� -Y_XMSV� K\O
\OQS]^\K^SYX��]^KXNK\N]�KXN�NS]MSZVSXO��KXN�S^]�QYKV]�K]�]O^�Y_^�YX�S^]
aOL]S^O�K\O�̂ Y�Z\Y`SNO�Z\YPO]]SYXKV�VOKNO\]RSZ�SX�̂ OKMRSXQ��̂ Y�OXRKXMO
^RO� ]^K^_]�YP� ^OKMRO\]� SX� ]MRYYV]� KXN�OK\Vc� MRSVNRYYN�ON_MK^SYX�� ^Y
MYX^\SL_^O� ^Y� K� ]KPO� KXN� RSQR� [_KVS^c� ^OKMRSXQ� KXN� VOK\XSXQ
OX`S\YXWOX^�PY\�MRSVN\OX�KXN�Y^RO\�VOK\XO\]��3P�ObZO\SOXMO�OV]OaRO\O
S]�K�Q_SNO��S^�aSVV�RK`O�K�MYWZVOb�TYL�O]^KLVS]RSXQ�K�LKVKXMO�LO^aOOX
OXRKXMSXQ�Z\YPO]]SYXKVS]W�KXN�WOO^SXQ�QY`O\XWOX^�KXN�MYWW_XS^c
NOWKXN]�PY\�NOWYX]^\K^ON�KXN�WOK]_\KLVO�KMMY_X^KLSVS^c�
.O^O\WSXSXQ�KXN�7KSX^KSXSXQ�:\YPO]]SYXKV�7OWLO\]RSZ�
+�UOc�\YVO�YP�K�Z\YPO]]SYXKV�]^KXNK\N]�LYNc�Y\�K�Z\YPO]]SYXKV�MY_XMSV�S]
^Y�NO^O\WSXO�]^KXNK\N]�PY\�OX^\c�^Y��KXN�MYX^SX_SXQ�WOWLO\]RSZ�YP�
^RO�Z\YPO]]SYXKV�Q\Y_Z��XY\WKVVc�^R\Y_QR�K�PY\W�YP�\OQS]^\K^SYX��=_MR
]^KXNK\N]� SXMV_NO� K� \O[_S\OWOX^� ^Y� NOWYX]^\K^O� KZZ\YZ\SK^O
UXYaVONQO� KXN� ]USVV]�� KM[_S\ON� ^R\Y_QR� KX� Ob^OX]S`O� ZO\SYN� YP
ON_MK^SYX� KXN� ^\KSXSXQ� KXN� WKSX^KSXON� ^R\Y_QR� MYX^SX_SXQ
Z\YPO]]SYXKV� VOK\XSXQ�� 3X� KNNS^SYX�� ^RO\O� WKc� LO� \O[_S\OWOX^]� PY\
NOWYX]^\K^SXQ�Y^RO\�PY\W]�YP�PS^XO]]�̂ Y�Z\KM^SMO��]_MR�K]�LOSXQ�SX�QYYN
ZRc]SMKV�KXN�WOX^KV�ROKV^R��Y\�K`YSNSXQ�M\SWSXKV�MYX`SM^SYX]��>RO�8Oa
DOKVKXN�6Ka�=YMSO^c��PY\�ObKWZVO��MVKSW]�̂ Y�NOWKXN�K�RSQRO\�]^KXNK\N
YP�MYXN_M^�P\YW�S^]�WOWLO\]�^RKX�aY_VN�LO�ObZOM^ON�YP�^RO�QOXO\KV
Z_LVSM��+�Z\YPO]]SYXKV�]^KXNK\N]�LYNc�W_]^�KV]Y�NO^O\WSXO�aRK^�PY\W]
YP�Z\KM^SMO�OXKLVO�SXNS`SN_KV]�̂ Y�RYVN�WOWLO\]RSZ��>RO�7ONSMKV�=YMSO^c
YP�8Oa�DOKVKXN�SXMV_NO]�KWYXQ�S^]�\OQS]^O\ON�WOWLO\]�̂ RY]O�OXQKQON
SX�MVSXSMKV�Z\KM^SMO��L_^�KV]Y�WONSMKV�^OKMRO\]��a\S^O\]��\O]OK\MRO\]�KXN
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WONSMKV�WKXKQO\]��>RO�1OXO\KV�>OKMRSXQ�-Y_XMSV�PY\�/XQVKXN�KVVYa]
^\KSXOO�̂ OKMRO\]�̂ Y�TYSX�K]�Z\Y`S]SYXKV�WOWLO\]��KV^RY_QR�̂ ROc�WKc�XY^
RK`O�NO`OVYZON�cO^�^RO�\O[_S]S^O�]USVV]�KXN�UXYaVONQO�PY\�Z\KM^SMO��3X
9X^K\SY��-Y_XMSV�WOWLO\]RSZ�S]�YZOX�^Y�^OKMRO\]�KXN�KNWSXS]^\K^Y\]�
3X�8Oa�DOKVKXN��OK\Vc� MRSVNRYYN�ON_MK^Y\]�K\O� SXMV_NON��0Y\�WY]^
^OKMRSXQ� MY_XMSV]� ^RO\O� aSVV� LO� YXQYSXQ� NOLK^O� KLY_^� aRY� W_]^
\OQS]^O\��ARK^�S]�̂ RO�]^K^_]�YP�KN_V^�ON_MK^Y\]��_XS`O\]S^c�Y\�ZYVc^OMRXSM
]^KPP��^OKMRO\�ON_MK^Y\]��SXN_]^\c�^\KSXO\])�3]�^OKMRSXQ�^Y�LO�NOPSXON�K]
KX�KM^S`S^c�^RK^�^KUO]�ZVKMO�YXVc� SX�]MRYYV]��YXVc� SX�^RO�MYWZ_V]Y\c
]OM^Y\�Y\�YXVc�SX�QY`O\XWOX^�]MRYYV])�.YO]�S^�NOZOXN�YX�^RO�KQO�YP
^RY]O�^K_QR^)�ARK^�YP�^RY]O�aRY�WKXKQO�^RO�aY\U�YP�Y^RO\�^OKMRO\]
L_^�K\O�XY^�M_\\OX^Vc�aY\USXQ�NS\OM^Vc�SX�MVK]]\YYW])�

+]� Z\YPO]]SYXKV� ]^KXNK\N]� LYNSO]� KM^� K]� QK^OUOOZO\]� ^Y� ^ROS\
Z\YPO]]SYX�^ROc�RK`O�K�MVOK\�SX^O\O]^�SX�^RO�PY\W]�YP�UXYaVONQO��]USVV]
KXN�ObZO\SOXMO�XOONON�Lc�LOQSXXSXQ�WOWLO\]�YP�̂ RO�Z\YPO]]SYX��1S`OX
^RO�SXM\OK]SXQ�NS`O\]S^c�YP�]MRYYV]�KXN�^ROS\�]^_NOX^]��^RO]O�]^KXNK\N]
XOON�YXQYSXQ�]M\_^SXc�^Y�OX]_\O�^RK^�^ROc�K\O�XY^�\O]^\SM^SXQ�OX^\c�SX
KX�_X\OK]YXKLVc�MYX]O\`K^S`O�PK]RSYX�KXN�ObMV_NSXQ�̂ RY]O�aRY�]SWZVc
KZZOK\�̂ Y�LO�NSPPO\OX^�P\YW�̂ \KNS^SYXKV�Z\YPO]]SYXKV]��>RO�PYM_]�YP�WKXc
Z\YPO]]SYXKV�LYNSO]�S]�̂ Y�OX]_\O�KZZ\YZ\SK^O�SXN_M^SYX�Z\YQ\KWWO]�PY\
XOa� WOWLO\]�� KXN� ^Y� WKSX^KSX� YXQYSXQ� Z\YPO]]SYXKV� MYWZO^OXMO
^R\Y_QR�MYX^SX_SXQ�ON_MK^SYX�KXN�ZOO\�WYXS^Y\SXQ��3X�̂ OKMRSXQ��̂ RO\O
RK]� LOOX� KX� YXQYSXQ� KXN� WKTY\� PYM_]� YX� SXS^SKV� Z\YPO]]SYXKV
Z\OZK\K^SYX� Z\YQ\KWWO]�� MYWLSXON� aS^R� KX� ObZOM^K^SYX� ^RK^
LOQSXXSXQ�^OKMRO\]�]RY_VN�LO�Z\OZK\ON�^Y�MK\\c�Y_^�^RO�]KWO�^K]U]�K]
ObZO\SOXMON� ^OKMRO\]� aS^R� VS^^VO� ]_ZO\`S]SYX�� 3X� MY_X^\SO]� aRO\O
ON_MK^SYXKV�]^KXNK\N]�KXN�KMRSO`OWOX^�RK`O�LOOX�]_LTOM^�̂ Y�M\S^SMS]W�
Z\OZK\K^SYX� Z\YQ\KWWO]� RK`O� LOOX� ZK\^SM_VK\Vc� MYX^\Y`O\]SKV�
\OQK\NVO]]�YP�^RO�SX`YV`OWOX^�YP�K�Z\YPO]]SYXKV�LYNc��

3X�,\S^KSX� KXN� ^RO�?XS^ON� =^K^O]� ^RO\O�RK`O� LOOX� ^aY� MYX^\K\c
WY`OWOX^]��+�aSNO�LYNc�YP�KMKNOWSM�KXN� \O]OK\MR�LK]ON�YZSXSYX
�+-./�� �##"%� .K\VSXQ� 2KWWYXN�� AS]O� �� 5VOSX�� �###%� 1Y\O� �
7Y\\S]YX�� �###%� +ZZVO�� ������ RK]� MYX^SX_ON� ^Y� Z\O]]� PY\� VYXQO\
Z\YQ\KWWO]�YP�Z\YPO]]SYXKV�Z\OZK\K^SYX��NOZ^R�YP�]_LTOM^�]ZOMSKVS]^
KXN�̂ OKMRSXQ�]ZOMSKVS]^�UXYaVONQO��SX^OQ\K^SYX�YP�̂ ROY\c�KXN�Z\KM^SMO�
KXN� ]_ZO\`S]ON� Z\KM^SMO� aS^R� KX� OWZRK]S]� YX� M\S^SMKV� Z\YPO]]SYXKV
\OPVOM^SYX�� 9^RO\� a\S^O\]�� XY^� NS\OM^Vc� OXQKQON� aS^R� ]MRYYV]� KXN
^OKMRSXQ� �,KVVY_��� :YNQ_\]Uc�� ������� MYX^OXN� ^RK^� ]RY\^� SX^OX]S`O
MY_\]O]�� YP^OX� OX^S\OVc� Z\KM^SMO� LK]ON�� Z\YN_MO� ]_ZO\SY\� \O]_V^]�� 3X
,\S^KSX� ^RO\O� RK]� LOOX� KX� Ob^OXNON� MKWZKSQX� Lc� ]_MMO]]S`O
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QY`O\XWOX^]�^Y�OX]_\O�^RK^�]_]^KSXON�Z\KM^SMO� SX�]MRYYV]� S]� ^RO�UOc
PYM_]� YP� Z\OZK\K^SYX� Z\YQ\KWWO]�� >RO\O� RK]� KV]Y� LOOX� SX^\_]S`O
WYXS^Y\SXQ� YP� ^OKMRO\� ON_MK^SYX� SX]^S^_^SYX]� Lc� 9P]^ON�� =YWO
ZYVS^SMSKX]� KXN� a\S^O\]� RK`O� KN`YMK^ON� ^\KSXSXQ� Y_^]SNO� ^O\^SK\c
SX]^S^_^SYX]�� aRSMR� S^� S]� MVKSWON� K\O� ^YY� ^ROY\O^SMKV�� >RO� 1OXO\KV
-Y_XMSV� YP� >OKMRSXQ� PY\� /XQVKXN� RK]� LOOX� _XKLVO� ^Y� ]^YZ� ]RY\^
]MRYYV�LK]ON�Z\YQ\KWWO]�LOSXQ�KMMOZ^ON�PY\�[_KVSPSON�^OKMRO\�]^K^_]�

/]^KLVS]RON�Z\YPO]]SYXKV� LYNSO]� ]O^� Q\OK^� ]^Y\O� YX� ^ROS\� \YVO]� YP
SWZ\Y`SXQ�]^KXNK\N]�YP�Z\KM^SMO�̂ R\Y_QR�Z\YPO]]SYXKV�NO`OVYZWOX^�YP
WOWLO\]��WKUSXQ�K`KSVKLVO�\O]OK\MR�PSXNSXQ]��K_NS^SXQ�Z\KM^SMO��KXN
KV]Y� Lc� KNN\O]]SXQ� MYWZO^OXMO� S]]_O]� KWYXQ� WOWLO\]�� <K\OVc�
RYaO`O\��S]�^RS]�Z\KM^SMKV�MYWZO^OXMO�^O]^ON�KXN�WOK]_\ON��KV^RY_QR
^RO\O�WKc�LO�K^^O]^K^SYX�Lc�]OXSY\�MYVVOKQ_O]��=_ZZY\^�PY\�Z\YPO]]SYXKV
NO`OVYZWOX^��RYaO`O\��S]�MYWWYX��3XNOON��^RO�9X^K\SY�-YVVOQO�RK]
WKNO� SX`YV`OWOX^� SX� KZZ\Y`ON� Z\YPO]]SYXKV� NO`OVYZWOX^
Z\YQ\KWWO]� WKXNK^Y\c�� 1Y`O\XWOX^]� KV]Y� RK`O� K�WKTY\� ]^KUO� SX
Z\YPO]]SYXKV�NO`OVYZWOX^�^Y�SWZVOWOX^�MRKXQO]�SX�M_\\SM_V_W�KXN
K]]O]]WOX^��2YaO`O\�� ^ROS\� Z\SY\S^SO]�WKc� LO� ]_L^Vc�NSPPO\OX^� P\YW
^RY]O� YP� Z\YPO]]SYXKV� LYNSO]�� 3X� /XQVKXN�� ^RO� QY`O\XWOX^�]
SX^\YN_M^SYX� YP� ^RO� VS^O\KMc� KXN� X_WO\KMc� ]^\K^OQSO]�� K]� aOVV� K]
Z\YPO]]SYXKV�NO`OVYZWOX^�SX�^RO�_]O�YP�SXPY\WK^SYX�^OMRXYVYQc��RK`O
RKN�]aOOZSXQ�OPPOM^]�YX�̂ RO�Z\KM^SMO�YP�̂ OKMRO\]�KXN�̂ ROS\�Z\YPO]]SYXKV
NO`OVYZWOX^� ^SWO�� 3X� 8Oa� DOKVKXN�� ]SXMO� �##��� SX� ]ZS^O� YP� ^RO
SXM\OK]SXQ� PYM_]� YX� VYMKV� ]MRYYV� \O]ZYX]SLSVS^c� PY\� Z\YPO]]SYXKV
NO`OVYZWOX^�� ^RO� 7SXS]^\c� YP� /N_MK^SYX� RK]� SXM\OK]SXQVc� _]ON
Z\YPO]]SYXKV� NO`OVYZWOX^� P_XNSXQ� ^Y� ]_ZZY\^� S^]� YaX� M_\\SM_V_W
YLTOM^S`O]��>RO�Y]^OX]SLVO�\OK]YX�PY\�^RO]O�QY`O\XWOX^�SXS^SK^S`O]�SX
LY^R�MY_X^\SO]�RK]�LOOX�^Y�\KS]O�^RO�]^KXNK\N�YP�]^_NOX^�KMRSO`OWOX^
SX�UOc�K\OK]�^R\Y_QR�SXM\OK]SXQ�^RO�Z\YPO]]SYXKV�MKZKMS^c�YP�^OKMRO\]�
3\YXSMKVVc��SX�]YWO�SX]^KXMO]��^RO�Z\KM^SMO�YP�ObZO\^�^OKMRO\]�RK]�LOOX
MYWZ\YWS]ON� ^R\Y_QR� ^RO� Z\O]M\SLON� XK^_\O� YP� ^RO� SX^O\`OX^SYX]
O]ZY_]ON�Lc�QY`O\XWOX^��

+�P_\^RO\�\O]ZYX]SLSVS^c�YP�WY]^�Z\YPO]]SYXKV�LYNSO]�S]�^Y�O]^KLVS]R
KXN�WKSX^KSX�K�MYNO�YP�O^RSM]�PY\�^RO�Z\YPO]]SYX��0Y\�]YWO�^RS]�SNOK�S]
KX� KXMSOX^� YXO�� 8Oa� NYM^Y\]� aRY� ^KUO� ^RO� 2SZZYM\K^SM� YK^R�� PY\
SX]^KXMO��K\O�ZK\^�YP�K�VYXQ�̂ \KNS^SYX�NK^SXQ�LKMU�̂ Y�̂ RO�1\OOU]��6KacO\]
KNWS^^ON�̂ Y�̂ RO�LK\�K\O�KV]Y�P_VPSVVSXQ�̂ SWO�RYXY_\ON�\S^_KV]��ARSVO�̂ RO
2SZZYM\K^SM�YK^R�RK]�LOOX�M\S^SMS]ON�K]�S\\OVO`KX^�Y\�RcZYM\S^SMKV�� S^]
SX]S]^OXMO�YX�^\OK^SXQ�^RO�]SMU�^Y�^RO�LO]^�YP�YXO�]�KLSVS^c��ZK]]SXQ�YX
UXYaVONQO��WKSX^KSXSXQ�ZK^SOX^�MYXPSNOX^SKVS^c�KXN�^\OK^SXQ�ZK^SOX^]
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K]�ZOYZVO��XY^�MK]O]��̂ \KX]MOXN�XK^SYXKV�KXN�M_V^_\KV�NS`SNO]��7OWLO\]
YP�̂ RO�3X]^S^_^SYX�YP�:\YPO]]SYXKV�/XQSXOO\]�W_]^�\O]ZOM^�K�MYNO��aRSMR
\O[_S\O]� ^ROW� ^Y� Z\Y^OM^� VSPO�� MK\O� PY\� ]_]^KSXKLVO� OX`S\YXWOX^KV
WKXKQOWOX^��KXN�Z\YWY^O�]YMSO^KV�aOVVLOSXQ��/^RSMKV�MYNO]�VKc�NYaX
Q_SNOVSXO]�PY\�Z\YPO]]SYXKV�Z\KM^SMO�^Y�]KPOQ_K\N�LY^R�WOWLO\]�KXN
^RY]O�^ROc�]O\`O��>ROc�K\O�RSQR�VO`OV�]^K^OWOX^]�aRSMR�\OMYQXS]O�^RO
ZY]S^SYX]�YP�^\_]^�KXN�MYXPSNOXMO�ROVN�Lc�WOWLO\]��\O[_S\O�^ROW�^Y
\O]ZOM^� ^RO� \SQR^]� YP� Y^RO\]�� ObO\MS]O� PKS\XO]]� KXN� Z\YPO]]SYXKVS]W�
\O]ZOM^�MYXPSNOX^SKVS^c�KXN�Z\YWY^O�UXYaVONQO��>ROc�K\O�K]ZS\K^SYXKV
NYM_WOX^]�� L_^� ]SQXKV� ^Y� WOWLO\]� KXN� ^RO� MYWW_XS^c� ^RO� RSQR
]^KXNK\N]�YP�ZO\]YXKV�KXN�Z\YPO]]SYXKV� MYXN_M^� PY\�aRSMR� ^ROc�K\O
KSWSXQ�� >RO�9X^K\SY�-YVVOQO� YP� >OKMRO\]� Z\YN_MON� K� ]O^� YP�/^RSMKV
=^KXNK\N]�PY\�^RO�>OKMRSXQ�:\YPO]]SYX�SX�4_XO�������+�UOc�OVOWOX^�S]�^Y
�aY\U�aS^R�WOWLO\]�YP�̂ RO�-YVVOQO�KXN�Y^RO\]�̂ Y�M\OK^O�K�Z\YPO]]SYXKV
OX`S\YXWOX^�̂ RK^�]_ZZY\^]�̂ RO�]YMSKV��ZRc]SMKV��]ZS\S^_KV��M_V^_\KV��WY\KV
KXN�OWY^SYXKV�NO`OVYZWOX^�YP�]^_NOX^]���

-YNO]�YP�O^RSM]�L\SXQ�SX^Y�]RK\Z�PYM_]�^RO�\OVK^SYX]RSZ�LO^aOOX
WOWLO\]�YP�K�Z\YPO]]SYXKV�Q\Y_Z�KXN�̂ RO�MYWW_XS^c�aS^R�aRSMR�̂ ROc
SX^O\KM^�� Y\� aRSMR� ^ROc� ]O\`O�� >ROc� OWZRK]S]O� ^RO� PKM^� ^RK^� ^RO
Z\YPO]]SYXKV�LYNc�ObS]^]�XY^�^Y�]O\`O�^RO�SX^O\O]^]�YP�WOWLO\]��L_^�^Y
OX]_\O�̂ RK^�WOWLO\]�YP�̂ RO�Z\YPO]]SYX�]O\`O�^RO�SX^O\O]^]�YP�̂ RO�aSNO\
Z_LVSM�� SXMV_NSXQ�� L_^� XY^� VSWS^ON� ^Y�� ^RY]O�aS^R�aRYW� ^ROc� RK`O
]ZOMSPSM� \OVK^SYX]RSZ]�� ]_MR�K]� ]^_NOX^]��>OKMRSXQ�NSPPO\]� P\YW�WY]^
Y^RO\�Z\YPO]]SYX]�SX�̂ RK^�S^]�SWWONSK^O�\OVK^SYX]RSZ]�K\O�aS^R�]^_NOX^]
aRY� RK`O� XY� MRYSMO�aRO^RO\� Y\� XY^� ^Y�WKUO� _]O� YP� ^ROS\� ]O\`SMO]
N_\SXQ�^RO�ZO\SYN�YP�MYWZ_V]Y\c�]MRYYVSXQ��K�ZO\SYN�YP�_Z�^Y����cOK\]
SX�WY]^�NO`OVYZON�MY_X^\SO]���+X�O^RSM�YP�MK\O�LOMYWO]�K�ZK\KWY_X^
\O]ZYX]SLSVS^c��>RO�NS`O\]S^c�YP�]MRYYV]�L\SXQ]�P_\^RO\�MRKVVOXQO]��0Y\
^OKMRO\]��^RO\O�S]�KV]Y�^RO�[_O]^SYX�YP�^RO�\OVK^SYX]RSZ�LO^aOOX�^ROS\
Z\YPO]]SYX�KXN�̂ ROS\�QY`O\XWOX^��aRSMR�OWZVYc]�̂ RO�VK\QO]^�X_WLO\]
YP�^ROW��+�Z\YPO]]SYXKV�MY_XMSV�RK]�K�N_^c�^Y�OX]_\O�^RK^�^RO�SX^O\O]^]
YP�̂ OKMRO\]�KXN�YP�̂ ROS\�]^_NOX^]�K\O�Z\Y^OM^ON��/^RSMKV�Z\YLVOW]�YMM_\
LOMK_]O�YP�̂ RO�KWLSQ_S^c�YP�]S^_K^SYX]�aRO\O�\SQR^]�YP�NSPPO\OX^�Q\Y_Z]
KZZOK\� ^Y� LO� SX� MYXPVSM^�� +� -Y_XMSV� WKc� XOON� ^Y� ^KUO� ]^\YXQ� KXN
]YWO^SWO]�NSPPSM_V^�NOMS]SYX]��



>RO�+WLSQ_Y_]�<YVO�YP�>OKMRO\�:\YPO]]SYXKV�,YNSO]�����!
:\YLVOWK^SM�3]]_O]�PY\�:\YPO]]SYXKV�=^KXNK\N]�,YNSO]�SX�/N_MK^SYX
:\YPO]]SYXKV�̂ OKMRSXQ�LYNSO]�SX�ON_MK^SYX�PKMO�K�]O\SO]�YP�NSVOWWK]�KXN
MRKVVOXQO]��>ROS\�ZY]S^SYX�LO^aOOX�^OKMRO\]�KXN�^RO�QY`O\XWOX^�S]�K
]Y_\MO�YP�LY^R�]^\OXQ^R�KXN�aOKUXO]]�]Y�̂ RK^�]^\SUSXQ�K�LKVKXMO�aSVV�LO
NSPPSM_V^�KXN�P_VV�YP�̂ OX]SYX��>Y�]YWO�̂ ROS\�KN`OX^�S]�̂ RO�M_VWSXK^SYX�YP
K� N\OKW� YP� Z\YPO]]SYXKV� K_^YXYWc� PY\� K� Z\YPO]]SYX� ^RK^� RK]� YP^OX
LOVSO`ON�̂ RK^�Y^RO\]�]OO�S^�K]�]OMYXN�MVK]]��9^RO\]�K\O�WY\O�McXSMKV�KXN
]OO� S^� K]� _XXOMO]]K\c� KXN� SX^\_]S`O�� ^R\Y_QR� S^]� OXPY\MSXQ� YP
KMMY_X^KLSVS^c�WOK]_\O]��Y\�K]�SXOPPOM^S`O�SX�KX�O\K�aRO\O�QY`O\XWOX^]
K\O� SXM\OK]SXQVc� Z\O]M\SZ^S`O� KLY_^� M_\\SM_V_W�� K]]O]]WOX^�� KXN
KMMY_X^KLSVS^c��-Y_XMSV]�PKMO�M\ONSLSVS^c�S]]_O]�KXN�]_PPO\�P\YW�VKMU�YP
\O]Y_\MO]��>OKMRO\]�aKX^� ^Y�]OO�NOWYX]^\K^ON�\O]_V^]���\_X]�YX�^RO
LYK\N���+NSX��������L_^�\O]OX^�^RO�RSQRO\�POO]�^RK^�\O]_V^��O]ZOMSKVVc�K]
^ROc�KV]Y�ZKc�]_L]^KX^SKV�_XSYX�N_O]��

,OMK_]O�ON_MK^SYX�S]�MYWZ_V]Y\c�KXN�P_XNON�Lc�Z_LVSM�WYXOc�
QY`O\XWOX^]�RK`O�K�XK^_\KV�SX^O\O]^�SX�̂ RO�MYX^\YV�YP�]MRYYV]��M_\\SM_VK�
K]]O]]WOX^� KXN� KMRSO`OWOX^� ]^KXNK\N]� KXN� ^RO� [_KVSPSMK^SYX� KXN
Z\KM^SMO]�YP�^OKMRO\]��+]�OK\Vc�K]��#"!��1\KMO�XY^ON�^RK^��SX�^RO�WY]^
\OMOX^� VS^O\K^_\O�YP�^OKMRO\�]^K^O�\OVK^SYX]� SX�,\S^KSX�^RO\O� S]�QOXO\KV
KQ\OOWOX^� ^RK^� ^RO� WOMRKXS]W]� YP� ]^K^O� MYX^\YV� Y`O\� Y\QKXS]ON
^OKMRO\]�RK`O�YXMO�KQKSX�LOMYWO�K]�`S]SLVO�KXN�ObZVSMS^�K]�^ROc�aO\O
K^�^RO�LOQSXXSXQ�YP�^RO�MOX^_\c���Z��������>RS]�^\OXN�WKUO]�^RO�\YVO�YP
K� Z\YPO]]SYXKV� ]^KXNK\N]� LYNc� MYX^\YVVON� Lc� ^OKMRO\]� SXM\OK]SXQVc
Z\YLVOWK^SM��3X�,\S^KSX��]SXMO�^RO�OK\Vc��#"�]�]_MMO]]S`O�QY`O\XWOX^]
RK`O�aY\UON�^Y�ObO\MS]O�Q\OK^O\�MOX^\KVS]ON�MYX^\YV�Y`O\�KVV�K]ZOM^]�YP
]MRYYVSXQ� {� M_\\SM_V_W�� K]]O]]WOX^�� ZONKQYQc� KXN� KMRSO`OWOX^
]^KXNK\N]�{�aRSVO�K^�^RO�]KWO�^SWO�_\QSXQ�]MRYYV]�^Y�\O]ZYXN�^Y�^ROS\
MYWW_XS^SO]��3XS^SKV�̂ OKMRO\�ON_MK^SYX�RK]�LOOX�\KNSMKVVc�̂ \KX]PY\WON�
Z\O]M\SLON�KXN�SX]ZOM^ON�_XNO\�^RO�KOQS]�PS\]^Vc�YP�^RO�-Y_XMSV�PY\�^RO
+MM\ONS^K^SYX� YP� >OKMRO\� /N_MK^SYX�� ^ROX� YP� ^RO� >OKMRO\� >\KSXSXQ
+QOXMc��]_ZZY\^ON�Lc�9P]^ON��>RO\O�aSVV�KV]Y�MYX^SX_O�^Y�LO�^OX]SYX
LO^aOOX� ]OVP�\OQ_VK^SYX� KXN� ]OVP�NO^O\WSXK^SYX� KXN� ^RO� YXQYSXQ
SWZY]S^SYX�YP�QY`O\XWOX^�Z\SY\S^SO]�KXN�MYWW_XS^c�Z\O]]_\O]��3X�]YWO
MK]O]� ^RO� \YVO]� YP� _XSYX� XYWSXOO]� RK`O� LOOX� NSPPSM_V^� ^Y� LKVKXMO$
^OKMRO\�ON_MK^SYX�Z\Y`SNO\]�SX�,\S^S]R�-YVYWLSK��PY\�SX]^KXMO��POOV�̂ RK^
^RO� ^OKMRO\� _XSYX]� WKc� LO� SXPV_OXMON� Lc� SXN_]^\SKV� K]� aOVV� K]
Z\YPO]]SYXKV�MYXMO\X]��ZO\]YXKV�MYWW_XSMK^SYX]���>RO�MRKXQO]�^RK^
RK`O�LOOX�^KUSXQ�ZVKMO�SX�^OKMRSXQ�RK`O�LOOX�aSNOVc�ObZVY\ON�SX�^RO
VS^O\K^_\O� �2K\Q\OK`O]�� �##�%�7KRYXc���2Ob^KVV�� ����%� =KMR]�� ����%
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+ZZVO���������>ROc�\OZY\^�K�]OX]O�YP�NS]OWZYaO\WOX^��7KRYXc�KXN
2Ob^KVV� �������MVKSW�^RK^��^OKMRSXQ�K]�KX�KM^S`S^c�RK]�LOMYWO�W_MR
WY\O�̂ SQR^Vc�LY_XNON��KXN�̂ RS]�̂ SQR^O\�LY_XNSXQ�S]�Ob^O\XKVVc�NOPSXON
KXN�SWZY]ON���Z��"����>RS]�\O]^\SM^]�^RO�]MYZO�KXN�SXPV_OXMO�YP�^OKMRO\
Z\YPO]]SYXKV�LYNSO]��

-Y_XMSV]�PKMO�YXQYSXQ�̂ OX]SYX]�LO^aOOX�]_ZZY\^SXQ�̂ RO�Z\YPO]]SYX�
\OQ_VK^SXQ� Z\KM^SMO� KXN� �\KS]SXQ� ]^KXNK\N]��� >OKMRO\]� K\O
_XNO\]^KXNKLVc�aK\c�YP�cO^�KXY^RO\�Y\QKXS]K^SYX��aRSMR�Z_\ZY\^]�^Y
\KS]O�]^KXNK\N]�KP^O\�^RO��^OKMRO\�LK]RSXQ��YP�^RO�ZK]^�^aY�NOMKNO]�
ZK\^SM_VK\Vc� SP� ^RK^� Y\QKXSdK^SYX� S]� K� [_K]S�QY`O\XWOX^� KQOXMc�
+V^RY_QR�MYX]SNO\KLVO�M\S^SMS]W�RK]�LOOX�VO`OVVON�K^�^RO�WONSMKV�KXN
VOQKV�Z\YPO]]SYX]�Y`O\� ^RO�ZK]^� ^aOX^c�cOK\]�� ]MRYYV]�RK`O� ]_PPO\ON
ZK\^SM_VK\Vc� SX� ^RS]� ZO\SYN�� -_\\OX^Vc� QY`O\XWOX^]� aY\VNaSNO� K\O
SNOX^SPcSXQ� ^RO� �[_KVS^c� YP� ^OKMRSXQ�� K]� K� UOc� S]]_O� SX� \KS]SXQ� ^RO
KMRSO`OWOX^� VO`OV]� YP� ]^_NOX^]��?XPY\^_XK^OVc�� ^RS]� KMRSO`OWOX^� S]
YP^OX�WOK]_\ON�]YVOVc�SX�^O\W]�YP�\O]_V^]�YP�XK^SYXKV�KXN�SX^O\XK^SYXKV
^O]^SXQ��>RO�PKM^�^RK^�8Oa�DOKVKXN�RK]�K�]_L]^KX^SKV�QKZ�LO^aOOX�^RO
KMRSO`OWOX^�YP�^RO�RSQRO]^�KXN�VYaO]^�]^_NOX^]�YX�]_MR�^O]^]�S]�^ROX
^KUOX�K]�O`SNOXMO�YP�aOKUXO]]�SX�̂ OKMRSXQ�ZO\PY\WKXMO�KXN�SX�̂ OKMRO\
ON_MK^SYX�� -Y_XMSV]� ]RY_VN� LO� \O]YV_^O� SX� \OP_]SXQ� ^Y� L_c� SX^Y
]SWZVS]^SM�KMMY_X^KLSVS^c�]YV_^SYX]�^Y�^RO]O�S]]_O]��>ROc�XOON�^Y�K`YSN
aRK^�>R\_ZZ���ASVVWY^^��������RK`O�VKLOVVON�^RO�NOMYX^Ob^_KVS]K^SYX
YP� ZYVSMc� ^RSXUSXQ� KXN� ^RO� ^\KZ� YP� LOMYWSXQ� KZYVYQS]^]� PY\� ZY]^�
aOVPK\S]^�WKXKQO\SKVS]W��

+� P_\^RO\� \O[_S\OWOX^� PY\�WY]^� ^OKMRO\]� MY_XMSV]� S]� ^Y� Z\Y`SNO
KN`SMO� KXN� \OZY\^]� ^Y� QY`O\XWOX^�� >RO� XK^_\O� YP� ^RS]� KN`SMO� KXN
\OZY\^SXQ� MKX�KV]Y�LO�Z\YLVOWK^SM�� 3X�/XQVKXN� ^RO� SXPV_OXMO�YP� ^RO
>OKMRO\� >\KSXSXQ� +QOXMc�� aRSMR� RK]� K� ]^K^_^Y\c� \O]ZYX]SLSVS^c� PY\
KN`S]SXQ� ^RO�QY`O\XWOX^�YX� S]]_O]�YP�[_KVS^c�KXN�]_ZZVc��WKUO]� S^
NSPPSM_V^�PY\�^RO�1OXO\KV�>OKMRSXQ�-Y_XMSV�^Y�O]^KLVS]R�KX�KV^O\XK^S`O
]ZRO\O�YP�SXPV_OXMO��3X�8Oa�DOKVKXN�^RO�QY`O\XWOX^�\OMOS`O]�KN`SMO
YX� ]^KXNK\N]�YP� ^OKMRSXQ�KXN�YX�[_KVSPSMK^SYX]� P\YW� ^RO�/N_MK^SYX
<O`SOa�9PPSMO��/<9��KXN�^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c
�8D;+���+�_XS^�aS^RSX�^RO�7SXS]^\c�YP�/N_MK^SYX��>OKMR8D��KN`S]O]
YX�]_ZZVc��^RY_QR�^OKMRO\�ON_MK^SYX�SX]^S^_^SYX]�RK`O�MYX]SNO\KLVO
P\OONYW� ^Y�NO^O\WSXO� ^ROS\� SX^KUO�X_WLO\]�� >RO�-Y_XMSV� MY_VN� LO
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