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aOVV�[_KVSPSON�aY\UO\]�aS^R�^RO�]USVV]�XOONON�^Y�]_ZZY\^�OMYXYWSM
Q\Ya^R�K^�\OQSYXKV�KXN�XK^SYXKV�VO`OV��KXN�PY\�^KbZKcO\]�aRY�aKX^
\OK]]_\KXMO�^RK^�^ROS\�^Kb�NYVVK\�S]�LOSXQ�Z_^�^Y�QYYN�_]O���7KVVK\N�
�����

<OPY\W�YP�^RO�MYWZO^S^S`O�WYNOV
>RO� PS\]^� ^ROWO� _XNO\ZSXXSXQ� 6KLY_\�]� KZZ\YKMR� S]� \OPY\W� YP� ^RO
MYWZO^S^S`O�WYNOV�YP�^O\^SK\c�ON_MK^SYX�KXN�^\KSXSXQ�aS^R�^RO�KSW�YP
SWZ\Y`SXQ�^RO�[_KVS^c�KXN�NS\OM^SYX�YP�^RO�^O\^SK\c�]OM^Y\��=_MR�\OPY\W
S]�NOOWON�ZK\^SM_VK\Vc�KZZ\YZ\SK^O�SX�]O^^SXQ]�aRO\O�SXNS`SN_KV]�K\O�XY^
Z\YZO\Vc�OWLONNON�SX�̂ RO�]YMSKV�SXP\K]^\_M^_\O�KXN�aRO\O�VKLY_\�WK\UO^
]SQXKV]��aRSMR�WSQR^�ROVZ�ZOYZVO�WKUO�QYYN�NOMS]SYX]��K\O�aOKU��>Y
NK^O��YXO�MYX]O[_OXMO�YP�̂ RO�MYWZO^S^S`O�WYNOV�S]�̂ RK^�]YWO�SXNS`SN_KV]
RK`O� LOOX� WS]VON� Lc� ^\KSXSXQ� Z\Y`SNO\]� K]� ^Y� ^RO� `KV_O� YP� ^RO
[_KVSPSMK^SYX�YX�YPPO\��3X�Y\NO\�^Y�ROVZ�ZOYZVO�MRYY]O�^ROS\�MY_\]O]�YP
]^_Nc� aS]OVc�� ]^\K^OQSO]� K\O� XOONON� ^Y� SXM\OK]O� ^RO� MKZKMS^c� YP
SXNS`SN_KV]� ^Y� KMMO]]� KXN� NOMSZRO\� VKLY_\� WK\UO^� KXN� ^\KSXSXQ
SXPY\WK^SYX��>R_]��M\OK^SXQ�^RO�MYXNS^SYX]�_XNO\�aRSMR�KVV�SXNS`SN_KV]
ZK\^SMSZK^O�SX�WK\UO^�\OVK^SYX]RSZ]�̀ SK�ON_MK^SYX�KXN�^\KSXSXQ�S]�MOX^\KV
^Y� SXM\OK]SXQ� ZO\]YXKV� SXMYWO]�� \ON_MSXQ� ]YMSKV� ObMV_]SYX�� KXN
O\KNSMK^SXQ�ZY`O\^c��3X^O\`OX^SYX]�^RK^�RK`O�K\S]OX�P\YW�^RS]�ZY]S^SYX
SXMV_NO�̂ RO�Z\Y`S]SYX�YP�LO^^O\�VKLY_\�WK\UO^�SXPY\WK^SYX�̂ Y�VOK\XO\]��K]
aOVV� K]� ^RO� Z\Y`S]SYX� YP� SWZ\Y`ON� PSXKXMSKV� KXN� Y^RO\� \O]Y_\MO]�
3WZ\Y`ON� VKLY_\�WK\UO^� SXPY\WK^SYX� S]� LOSXQ� Z\Y`SNON� Lc� XOa�
]ZOMSKVS]^� _XS^]�� SX� ]OVOM^ON� QY`O\XWOX^� NOZK\^WOX^]�� >RO]O� _XS^]
Z\ONSM^�P_^_\O�]USVV�NOWKXN]�KXN�Z\Y`SNO�KN`SMO�^Y�QY`O\XWOX^�KXN�^Y
SXNS`SN_KV]��>RS]�SXPY\WK^SYX�KV]Y�ROVZ]�6KLY_\�NO^O\WSXO�aRO\O�LO]^
^Y�SX^O\`OXO�SX�̂ O\^SK\c�ON_MK^SYX�KXN�̂ \KSXSXQ�KXN�ROVZ]�SNOX^SPc�aRSMR
]USVV]�K\O�VSUOVc�̂ Y�LO�SX�NOWKXN�SX�̂ RO�P_^_\O��6KLY_\�RK]�KV]Y�SXM\OK]ON
S^]�SX`O]^WOX^�SX�MK\OO\]�KN`SMO�Lc�SXM\OK]SXQ�P_XNSXQ�̂ Y�-K\OO\]�<KZK_\K�
aRSMR�S]�K�WKTY\�Z\Y`SNO\�YP�MK\OO\�SXPY\WK^SYX��KN`SMO�KXN�Q_SNKXMO�̂ Y
cY_XQ�ZOYZVO�
3XM\OK]ON�ZK\^SMSZK^SYX�SX�^O\^SK\c�ON_MK^SYX�KXN�^\KSXSXQ
+�]OMYXN�̂ ROWO�SX�6KLY_\�]�KZZ\YKMR�̂ Y�̂ O\^SK\c�ON_MK^SYX�KXN�̂ \KSXSXQ
S]�^RK^�ZK\^SMSZK^SYX��ZK\^SM_VK\Vc�PY\�^RY]O�P\YW�VYa�=/=�LKMUQ\Y_XN]�
W_]^�LO�SXM\OK]ON��+V^RY_QR�6KLY_\�S]�XY^�QYSXQ�K]�PK\�K]�8Oa�6KLY_\
SX�/XQVKXN��aRO\O�_XS`O\]S^SO]�K\O�\O[_S\ON�^Y�NOWYX]^\K^O�RYa�^ROc
K\O�\OM\_S^SXQ�VYa�=/=�]^_NOX^]��,,-�8Oa]���������6KLY_\�RK]�K^^OWZ^ON

������<YL�=^\K^RNOO
^Y�SXM\OK]O�ZK\^SMSZK^SYX�Lc�WKUSXQ�̂ O\^SK\c�ON_MK^SYX�KXN�̂ \KSXSXQ�WY\O
KPPY\NKLVO��2O\O�UOc�WOK]_\O]�SXMV_NO$�SXM\OK]SXQ�̂ RO�X_WLO\]�YP�ZVKMO]
SX�]OVOM^ON�̂ O\^SK\c�MY_\]O]�P_XNON�Lc�QY`O\XWOX^%�SX^\YN_MSXQ�̂ RO�POO]
WKbSWK��VSWS^SXQ�^RO�KWY_X^�ZO\�cOK\�]^_NOX^�POO]�MKX�LO�SXM\OK]ON%
KXN�WKUSXQ�]^_NOX^�VYKX]�SX^O\O]^�P\OO�aRSVO�]^_NOX^]�K\O�OXQKQON�SX
^ROS\�]^_NSO]��

>RO\O�S]�K�NOK\^R�YP�\O]OK\MR�YX�^RO�]_LTOM^�SX�8Oa�DOKVKXN�KXN
\OVK^S`OVc�VS^^VO�S]�UXYaX�KLY_^�ZK\^SMSZK^SYX�\K^O]�PY\�VYa�=/=�]^_NOX^]
SX�8Oa�DOKVKXN��2YaO`O\��KV^RY_QR�^RO\O�S]�]YWO�O`SNOXMO�^Y�]RYa
^RK^� ZK\^SMSZK^SYX� Lc� ]^_NOX^]� P\YW� KVV� =/=� LKMUQ\Y_XN]� SX� ^O\^SK\c
ON_MK^SYX�KXN�^\KSXSXQ�RK]�SXM\OK]ON�Y`O\�^SWO��^RO\O�S]�KV]Y�O`SNOXMO
^RK^� ^RO� \OZ\O]OX^K^SYX� YP� ]^_NOX^]� P\YW� VYa� =/=� LKMUQ\Y_XN]� SX
_XS`O\]S^c�ON_MK^SYX��K^�VOK]^�SX�YXO�WKTY\�WO^\YZYVS^KX�K\OK�SX�8Oa
DOKVKXN�� RK]� \OWKSXON� MYX]S]^OX^Vc� VYa� Y`O\� ^RO� VK]^� ������ cOK\]
�=^\K^RNOO���2_QRO]����� ���0Y\^_XK^OVc��^RO�\O]OK\MR�LK]O�SX�/XQVKXN
S]� WY\O� NO`OVYZON�� >RO\O�� \O]OK\MRO\]� RK`O� PY_XN� ^RK^� KV^RY_QR
ZK\^SMSZK^SYX�SX�^O\^SK\c�ON_MK^SYX�KXN�^\KSXSXQ�RK]�SXM\OK]ON��Y`O\KVV�
^RO�Z\YZY\^SYX�YP�]^_NOX^]�P\YW�VYa�=/=�LKMUQ\Y_XN]�RK]�\OWKSXON
\OVK^S`OVc�VYa�PY\�NOMKNO]��0Y\�ObKWZVO��YXO�\OMOX^�]^_Nc�PY_XN�^RK^
aRSVO� cY_XQ� ZOYZVO� SX� QOXO\KV� RK`O� SXM\OK]ON� ^ROS\� VO`OV� YP
ZK\^SMSZK^SYX��Q\Ya^R�SX�^RO�Z\YZY\^SYX�YP�cY_XQ�ZOYZVO�P\YW�VYa�=/=
Q\Y_Z]� aK]� W_MR� VYaO\� ^RKX� ^RK^� PY_XN� PY\� RSQRO\� =/=� Q\Y_Z]
�1KVSXNY�<_ONK� O^� KV��� ������� 3^� S]� KV]Y� SWZY\^KX^� ^Y� XY^O� ^RK^
ZK\^SMSZK^SYX�̀ K\SO]�Q\OK^Vc�LO^aOOX�SX]^S^_^SYX]��6Ya�=/=�]^_NOX^]�KXN
^RY]O�P\YW�WSXY\S^c�LKMUQ\Y_XN]�SX�/XQVKXN�K\O�W_MR�WY\O�VSUOVc�^Y
K^^OXN� _XS`O\]S^SO]� PY_XNON� ZY]^��##��� _XNO\]MY\SXQ� ^RO� ZYSX^� ^RK^
KV^RY_QR�ZK\^SMSZK^SYX�WKc�QOXO\KVVc�RK`O�SXM\OK]ON��S^�S]�NS]^\SL_^ON
_XO[_KVVc� ^R\Y_QRY_^� ^RO� ^O\^SK\c� ]OM^Y\�� >RS]� NO`OVYZWOX^� RK]
SWZY\^KX^�SWZVSMK^SYX]�PY\�SXO[_KVS^c�K]��SX�QOXO\KV��_XS`O\]S^SO]�PY_XNON
]SXMO��##��RK`O�RSQRO\�]^_NOX^�^OKMRO\�\K^SY]��NY�XY^�K^^\KM^�^RO�]KWO
VO`OV�YP�\O]OK\MR�P_XNSXQ��KXN�Z\YN_MO�Q\KN_K^O]�aRY�NY�XY^�OK\X�K]
W_MR�K]�̂ RY]O�P\YW�̂ RO�WY\O�Z\O]^SQSY_]�_XS`O\]S^SO]��6OK^RaYYN��������
8OON�^Y�WOO^�]^\K^OQSM�YLTOM^S`O]
+�̂ RS\N�̂ ROWO�SX�6KLY_\�]�KZZ\YKMR�S]�̂ RO�LOVSOP�̂ RK^�QY`O\XWOX^�]RY_VN
YXVc�SX`O]^�SX�RSQR�[_KVS^c�̂ \KSXSXQ�̂ RK^�WOO^]�S^]�]^\K^OQSM�YLTOM^S`O]��>Y
PKMSVS^K^O�^RS]��S^�RK]�NS`O\^ON�P_XNSXQ�KaKc�P\YW�aRK^�S^�\OQK\N]�K]�VYa
[_KVS^c� MY_\]O]� SX^Y� ^RY]O� S^� MYX]SNO\]� ^Y� LO� YP� RSQR� [_KVS^c�� +X
SWZY\^KX^�]^OZ�SX�^RS]�Z\YMO]]�RK]�LOOX�^RO�Z\YN_M^SYX�YP�=^K^OWOX^]�YP



-\OK^SYX�YP�/VS^O�>O\^SK\c�3X]^S^_^SYX]�SX�8Oa�DOKVKXN�����
>O\^SK\c�/N_MK^SYX�:\SY\S^SO]��>RO]O�NYM_WOX^]�]O^�Y_^�̂ RO�1Y`O\XWOX^�]
Z\SY\S^SO]�PY\�^RO�^O\^SK\c�]OM^Y\��NO^KSV�aRK^�RK]�LOOX�KMRSO`ON�^Y�NK^O�
KXN�Y_^VSXO�aRK^�aSVV�LO�NYXO�SX�̂ RO�P_^_\O��>RO�=^K^OWOX^]�K\O�MYWZVOb
KXN�aSVV�XY^�LO�NO]M\SLON�RO\O�SX�NO^KSV��2YaO`O\��S^�WSQR^�LO�XY^ON�̂ RK^
K� UOc� Z\SY\S^c� Y_^VSXON� SX� ^RO� WY]^� \OMOX^� ]^K^OWOX^� �7SXS]^\c� YP
/N_MK^SYX�� ������ Z�� ���� S]� ^Y� SXM\OK]O� �^RO� \OVO`KXMO� YP� ]USVV]� KXN
UXYaVONQO�̂ Y�WOO^�XK^SYXKV�QYKV]���9XO�]^\K^OQc�S]�̂ Y�\O`SOa�̂ RO�[_KVS^c
KXN�\OVO`KXMO�YP�KVV�]_L�NOQ\OO�MY_\]O]��3^�S]�^RS]�\O`SOa�^RK^�VON�^Y�^RO
MKXMOVVK^SYX�YP�P_XNSXQ�^Y�MY_\]O]�Z\Y`SNON�Lc�]YWO�Z\S`K^O�^\KSXSXQ
Z\Y`SNO\]�� ZYVc^OMRXSM]� KXN� aKXKXQK�� ]_MR� K]� ^RO� SXPKWY_]
�]SXQ�K�VYXQ��MY_\]O]�YPPO\ON�Lc�K�1S]LY\XO�ZYVc^OMRXSM�KXN�^RO��-YYV
3>��Z\YQ\KWWO�K^�̂ RO�-R\S]^MR_\MR�:YVc^OMRXSM�3X]^S^_^O�YP�>OMRXYVYQc�
aRO\O� ]^_NOX^]� aO\O� YPPO\ON� W_]SM�� LYYU� KXN� ZO^\YV� `Y_MRO\]� PY\
ZK\^SMSZK^SXQ� SX� K� ]OVP�ZKMON� MYWZ_^O\� MY_\]O�� 3X� KNNS^SYX�� ]MRYYV]�
VSL\K\SO]� KXN� MYWW_XS^c� Q\Y_Z]� \OMOS`ON� ���� PY\� OKMR� ]^_NOX^� ^ROc
OX\YVVON�SX�^RO�Z\YQ\KWWO��
:K\^XO\]RSZ]�^Y�OXMY_\KQO�SXXY`K^SYX
+� PY_\^R� ^ROWO� SX�6KLY_\�]� KZZ\YKMR� S]� ^RO� LOVSOP� ^RK^� Z\Y`SNO\]� YP
ON_MK^SYX�KXN�^\KSXSXQ��OWZVYcO\]�KXN�^RO�QY`O\XWOX^�]RY_VN�KM^�SX
ZK\^XO\]RSZ�aS^R� OKMR� Y^RO\� ^Y� N\S`O� _Z�8Oa�DOKVKXN�]� SXXY`K^S`O
MKZKMS^c��>RO�SNOK�S]�^RK^�QY`O\XWOX^�MKX�aY\U�K]�K�]^\K^OQSM�L\YUO\�
L\SXQSXQ�Q\Y_Z]�̂ YQO^RO\�KXN�SX`O]^SXQ�aRO\O�̂ RO�\S]U�YP�NYSXQ�L_]SXO]]
aS^RY_^�^RO�=^K^O�]�K]]S]^KXMO�S]�^YY�Q\OK^��3X�KNNS^SYX��^RO�QY`O\XWOX^
]OO]�Z\Y`SNO\]�YP�ON_MK^SYX�KXN�^\KSXSXQ�aY\USXQ�MYVVKLY\K^S`OVc�aS^R
OKMR�KXY^RO\�^Y�\ON_MO�QKZ]�KXN�Y`O\VKZ]�SX�Z\Y`S]SYX��

+�P_\^RO\�ObZ\O]]SYX�YP�6KLY_\�]�NO]S\O�̂ Y�SXM\OK]O�MYVVKLY\K^SYX�KXN
MY�YZO\K^SYX�MKX�LO�]OOX�SX�^RO�1\YaSXQ�KX�3XXY`K^S`O�8Oa�DOKVKXN
0\KWOaY\U�KXN�\OVK^ON�ZYVSMSO]��>RO�_XNO\VcSXQ�KSW�YP�^RO�P\KWOaY\U
S]�̂ Y��Q\Ya�WY\O�̂ KVOX^���>Y�KMRSO`O�̂ RS]��̂ RO�QY`O\XWOX^�]OO]�S^]�\YVO�K]
YXO� YP� �VOKNO\�� ZK\^XO\�� PKMSVS^K^Y\�� KXN� L\YUO\� aY\USXQ� aS^R� Y^RO\
]OM^Y\]� ^Y� QO^� \O]_V^]�� �7KRK\Oc�� ����K�� Z�� ���� >RO� QY`O\XWOX^� RK]
P_XNON� K� X_WLO\� YP� SXS^SK^S`O]� NO]SQXON� ^Y� SXM\OK]O� MYVVKLY\K^SYX
LO^aOOX� SXN_]^\c� KXN� \O]OK\MRO\]�� 1YYN� ObKWZVO]� YP� ^RS]� K\O� ^RO
-OX^\O]�YP�<O]OK\MR�/bMOVVOXMO��aRSMR�RK`O�LOOX�O]^KLVS]RON�SX�K\OK]�YP
WKTY\�SWZY\^KXMO�̂ Y�8Oa�DOKVKXN�]�OMYXYWSM�KXN�]YMSKV�NO`OVYZWOX^�
3^� S]� SX^OXNON� ^RK^� ^ROc� YZO\K^O� MYVVKLY\K^S`OVc� KM\Y]]� ^O\^SK\c
SX]^S^_^SYX]��KXN�WKXc�RK`O�VSXU]�^Y�-\YaX�<O]OK\MR�3X]^S^_^O]�� 3X�K
\OVK^ON�NOMS]SYX��P_XNSXQ�PY\�SXN_]^\c�VON�\O]OK\MR�MYX]Y\^SK�aK]�KV]Y
SX^\YN_MON�SX�������<O]OK\MR�MYX]Y\^SK�K\O�SXN_]^\c�VON��MYVVKLY\K^S`O

������<YL�=^\K^RNOO
`OX^_\O]� O]^KLVS]RON� ^Y� P_XN� KXN� WKXKQO� \O]OK\MR� aS^R� K� `SOa� YP
Z_\]_SXQ�YZZY\^_XS^SO]�aS^R�MYWWO\MSKV�ZY^OX^SKV��-YX]Y\^SK�KVaKc]
SX`YV`O�K^�VOK]^�^aY�_]O\]�YP�\O]OK\MR��L_]SXO]]O]��PY\�ObKWZVO��KXN�K^
VOK]^�YXO�\O]OK\MR�Z\Y`SNO\��O�Q���K�-\YaX�<O]OK\MR�3X]^S^_^O�KXN�Y\�K
_XS`O\]S^c��� >ROc� WKc� KV]Y� SXMV_NO� Y`O\]OK]� OX^S^SO]�� >RO� \O]OK\MR
MYX]Y\^S_W�ZK\^SMSZKX^]�W_]^�Z\Y`SNO�K^�VOK]^����ZO\�MOX^�YP�^RO�MK]R
\O[_S\OWOX^]� YP� ^RO� Z\YTOM^ON� \O]OK\MR� Z\YQ\KWWO]�� 1Y`O\XWOX^
P_XNSXQ�S]�VSWS^ON�^Y�K�WKbSW_W�YP�]O`OX�cOK\]�
-YXMOX^\K^SXQ�\O]OK\MR�MKZKMS^c
+�PSP^R�]^\K^OQc�OWZVYcON�Lc�6KLY_\�^Y�SXM\OK]O�^RO�MYX^\SL_^SYX�WKNO
Lc� ^O\^SK\c� ON_MK^SYX� KXN� ^\KSXSXQ� ^Y� SXXY`K^SYX�� S]� ^Y� MYXMOX^\K^O
\O]OK\MR�MKZKMS^c� SX� \OVK^S`OVc� POa� SX]^S^_^SYX]��`SK� ^RO�ZO\PY\WKXMO�
LK]ON� \O]OK\MR� P_XNSXQ� �:,<0��WOMRKXS]W��2O\O��6KLY_\� S]�UOOX� ^Y
M\OK^O� OVS^O�� \O]OK\MR� SX]^S^_^SYX]� ^R\Y_QR� \OaK\NSXQ� ^RY]O� ^RK^� K\O
\O]OK\MR�KM^S`O��>RO�KSW�S]�^Y�SWZ\Y`O�^RO�[_KVS^c�YP�\O]OK\MR�KXN�^Y
OX]_\O�̂ RK^�\O]OK\MR�P_XN]��PYVVYa�NOWYX]^\K^ON�\O]OK\MR�ZO\PY\WKXMO�
\K^RO\� ^RKX� LOSXQ� ]Z\OKN� ^RSXVc� KM\Y]]� KVV� >/9]� E>O\^SK\c�/N_MK^SYX
9\QKXS]K^SYX]G�S\\O]ZOM^S`O�YP�^ROS\�\O]OK\MR�Y_^Z_^���7KRK\Oc������K�
Z��`SSS���>RO�SNOK�S]�^Y�SXM\OK]O�^RO�`KV_O�YP�SX`O]^WOX^�SX�\O]OK\MR�KXN
NO`OVYZWOX^� ^R\Y_QR� MYXMOX^\K^SXQ� \O]OK\MR� MKZKMS^c� SX� VK\QO\
SX]^S^_^SYX]� KXN� SX� VOKNSXQ� \O]OK\MR� NOZK\^WOX^]�� KXN� ^Y� SX^\YN_MO
WOK]_\O]� ^RK^� \OaK\N� VOKNSXQ� \O]OK\MRO\]� �>O\^SK\c� /N_MK^SYX
-YWWS]]SYX���������>RO�\K^SYXKVO�PY\�^RS]�S]�^RK^�8Oa�DOKVKXN�MKXXY^
KPPY\N� ^Y� P_XN� KVV� ^O\^SK\c� SX]^S^_^SYX]� ^Y� ]SWSVK\� VO`OV]� ^Y� MYXN_M^
\O]OK\MR�� -YX]O[_OX^Vc�� ]YWO� MYXMOX^\K^SYX� YP� MKZKMS^c� S]� \O[_S\ON�
+V^RY_QR�S^�S]�ZYVS^SMKVVc�̂ \OKMRO\Y_]�PY\�̂ RO�QY`O\XWOX^�̂ Y�KN`KXMO�̂ RO
MK]O��S^�KZZOK\]�^Y�LOVSO`O�^RK^�]YWO�^O\^SK\c�SX]^S^_^SYX]�]RY_VN�NO`Y^O
^ROW]OV`O]�^Y�LOMYWSXQ�Z\SWK\SVc�^OKMRSXQ�SX]^S^_^SYX]��aRSVO�Y^RO\]
]RY_VN�MYXMOX^\K^O�Z\SWK\SVc�YX�\O]OK\MR��

/K\Vc� O`SNOXMO� ]_QQO]^]� ^RO� :,<0� RK]� LOOX� OPPOM^S`O� SX
MYXMOX^\K^SXQ�P_XNSXQ�PY\�\O]OK\MR�aS^RSX�^RO�^\KNS^SYXKV�_XS`O\]S^SO]�
0Y\�SX]^KXMO��^RO�?XS`O\]S^c�YP�9^KQY�QKSXON�KX�KVWY]^�OSQR^�ZO\MOX^
SXM\OK]O� SX� P_XNSXQ�� 2YaO`O\�� K^� ^RO� Y^RO\� OXN� YP� ^RO� ]MKVO� WKXc
SX]^S^_^SYX]�VY]^�P_XNSXQ��>RO]O�aO\O�WKSXVc�MYVVOQO]�YP�ON_MK^SYX��YXO
aRSMR� ]_L]O[_OX^Vc�WO\QON�aS^R�K� VYMKV�_XS`O\]S^c�� KXN� ^aY�Y^RO\]
aRSMR� RK`O� ]SQXKVVON� P_^_\O� WO\QO\]��� K� XOa� _XS`O\]S^c� KXN� K
ZYVc^OMRXSM��aRSMR�S]�K^^OWZ^SXQ�^Y�YL^KSX�_XS`O\]S^c�KMM\ONS^K^SYX��

>Y� ]^\OXQ^ROX� ^RS]� ]^\K^OQc�� ^RO� Z\YZY\^SYX� YP� P_XN]� K`KSVKLVO
^R\Y_QR� ^RO� :,<0� WYNOV� aSVV� SXM\OK]O� N\KWK^SMKVVc� YXMO� S^� S]� P_VVc
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^RO]O�MRKXQO]�YX�^RO�MYWZO^S^SYX�PY\�KN`KXMOWOX^�^R\Y_QR�ON_MK^SYX
KXN�^\KSXSXQ�K\O�MYX]SNO\ON� VK^O\� SX� ^RO�K\^SMVO��0Y\� ^RO�WYWOX^�� ^RO
MYXMOX^\K^SYX�YP�\O]OK\MR�MKZKMS^c�S]�MYX]SNO\ON�SX�^RO�VSQR^�YP�aRK^�S]
UXYaX�KLY_^�]Y_\MO]�YP�SXXY`K^SYX��
>RO�=YMSKV�8K^_\O�YP�3XXY`K^SYX
>RO�M\OK^SYX�YP�XO^aY\U]�^Y�N\S`O�_Z�SXXY`K^SYX�MKZKMS^c�KXN�^RO\OLc�
MYWZO^S^S`O�KN`KX^KQO��S]�Z\OWS]ON�YX�K�LOVSOP�^RK^�^RO�NO`OVYZWOX^
KXN�^\KX]WS]]SYX�YP�XOa�UXYaVONQO�S]�PKMSVS^K^ON�Lc�^RO�M\OK^SYX�YP�K
]YMSKV� SXP\K]^\_M^_\O�� >RO� LO^^O\� ^RO� ]YMSKV� SXP\K]^\_M^_\O�� ^RO� WY\O
OPPOM^S`O�S^�aSVV�LO�SX�M\OK^SXQ�XOa�UXYaVONQO�KXN�SX�^\KX]WS^^SXQ�^RS]
^Y�_]O\]��>RS]�ZYSX^�aK]�aOVV�WKNO�Lc�2KcOU���#����aRY�XY^ON�^RK^
_XY\QKXS]ON�UXYaVONQO�KXN�UXYaVONQO�YP�MS\M_W]^KXMO]�YP�^SWO�KXN
ZVKMO�YPPO\]�MYWZO^S^S`O�KN`KX^KQO��=_MR�UXYaVONQO�S]�^cZSMKVVc�WY\O
OPPOM^S`O�K]�K�WOKX]�YP�QKSXSXQ�MYWZO^S^S`O�KN`KX^KQO�^RKX�MYNSPSON
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UXYaVONQO��]_MR�K]�^RK^�PY_XN�SX�^Ob^�LYYU]�KXN�^RO�VSUO��0Y\�LO^^O\�Y\
PY\� aY\]O�� ^RO� OPPOM^S`OXO]]� YP� ^RS]� UXYaVONQO� SXNSMK^O]� ^RK^
WK\UO^�LK]ON�WO^RYN]�YP� ]YMSKV�Y\QKXSdK^SYX�K\O�KVaKc]� VSUOVc� ^Y�LO
WY\O� OPPOM^S`O� SX� ^O\W]� YP� KMRSO`SXQ� ^RO� QYKV]� YP� MKZS^KVS]W� ^RKX
WO^RYN]�^RK^�SX`YV`O�NS\OM^�SX^O\`OX^SYX�Lc�^RO�]^K^O�

>RO�\OK]YX]�aRc�XO^aY\U]�K\O�OPPOM^S`O�K]�K�WOKX]�YP�QKSXSXQ�KMMO]]
^Y�_XY\QKXS]ON�UXYaVONQO��K\O�aOVV�O]^KLVS]RON��,\SOPVc�]^K^ON��XO^aY\U]
K\O�OPPOM^S`O�LOMK_]O�^ROc�Z\Y`SNO�K�^\_]^aY\^Rc�aKc�YP�^\KX]WS^^SXQ
UXYaVONQO��ZK\^SM_VK\Vc�aRO\O�̂ RS]�UXYaVONQO�S]�_XKLVO�̂ Y�LO�MYNSPSON�
7Y\OY`O\��K]�2KcOU� ��#����ZYSX^]�Y_^��XOa�UXYaVONQO� S]� ^cZSMKVVc�K
\O]_V^�YP�MYVVKLY\K^SYX�LO^aOOX�SXNS`SN_KV]��7Y\O�\OMOX^Vc��K_^RY\]�RK`O
L_SV^�_ZYX�^RS]�SNOK�Lc�KNYZ^SXQ�^RO�^O\W��]YMSKV�MKZS^KV��^Y�NO]M\SLO
RYa�SXXY`K^SYX�MKX�LO�OXQOXNO\ON�^R\Y_QR�^RO�M\OK^SYX�YP�XO^aY\U]
KXN�K]]YMSK^SYX]�LO^aOOX�SXNS`SN_KV]�KXN�LO^aOOX�Q\Y_Z]��:O\PY\WKXMO
KXN�3XXY`K^SYX�?XS^���������

AROX� K]]O]]SXQ� ^RO� MYXXOM^SYX� LO^aOOX� ]YMSKV� MKZS^KV� KXN
SXXY`K^SYX�� S^� S]�_]OP_V� ^Y� VYYU� ^Y� ^RO�aY\U�YP� ]MRYVK\]� VSUO�0\OOWKX
��##!�� aRY� RK]� _]ON� ^RO� SX]SQR^]� YP� =MR_WZO^O\� ^Y� ^ROY\S]O� ^RO
\OVK^SYX]RSZ� LO^aOOX� SXXY`K^SYX�� ^OMRXYVYQSMKV� MRKXQO�� Q\Ya^R� KXN
^\KNO��0\OOWKX�]�SX]SQR^]�RK`O�SXPV_OXMON�Y_\�MYXMOZ^_KVS]K^SYX�YP�^RO
UXYaVONQO�OMYXYWc�SX�UOc�aKc]��0S\]^��^ROc�RK`O�RSQRVSQR^ON�^RO�\YVO
ZVKcON�Lc�^OMRXYVYQSMKV�MRKXQO�K]�K�UOc�N\S`O\�YP�OMYXYWSM�Q\Ya^R�SX
^RO�MYX^OWZY\K\c�ZO\SYN��9P�]SQXSPSMKXMO�RO\O�S]�^RO�NO`OVYZWOX^�YP
WSM\Y�OVOM^\YXSM� ^OMRXYVYQc� KXN� \OVK^ON� NO`OVYZWOX^]� SX� K\OK]
SXMV_NSXQ� MYWZ_^O\� ^OMRXYVYQc�� LSY^OMRXYVYQc�� KXN� SXPY\WK^SYX
^OMRXYVYQc��>RO�OWZRK]S]�_ZYX� ^OMRXYVYQSMKV� MRKXQO�K]� K�N\S`O\�YP
SXXY`K^SYX�_XNO\]MY\O]�̂ RO�SWZY\^KXMO�YP�̂ OMRXY�]MSOX^SPSM�UXYaVONQO
SX�^RO�UXYaVONQO�OMYXYWc�

=OMYXNVc��̂ RO�\OVK^SYX]RSZ�LO^aOOX�̂ OMRXY�]MSOX^SPSM�UXYaVONQO�KXN
SXXY`K^SYX�VOKN]�^Y�K�MYXMOZ^_KVS]K^SYX�YP�^RO�UXYaVONQO�OMYXYWc�K]
XK^SYXKV�]c]^OW]�YP�SXXY`K^SYX��+MMY\NSXQVc��S^�S]�K�XK^SYX�]�Z_LVSM�KXN
Z\S`K^O�]OM^Y\�SX]^S^_^SYX]�KXN�^ROS\�KM^S`S^SO]�KXN�SX^O\KM^SYX]�̂ RK^�LY^R
M\OK^O� KXN� NSPP_]O� XOa� ^OMRXYVYQSO]� �0\OOWKX�� �##!��� 1S`OX� ^RO
\OVK^SYX]RSZ�LO^aOOX�]YMSKV�MKZS^KV�KXN�SXXY`K^SYX��S^�S]�_X]_\Z\S]SXQ
^RK^� ^RO� 9\QKXS]K^SYX� PY\� /MYXYWSM� -YYZO\K^SYX� KXN� .O`OVYZWOX^
�9/-.��]OO]�XO^aY\U�PY\WK^SYX�K]�KX�SX^OQ\KV�K]ZOM^�YP�XK^SYXKV�]c]^OW]
YP� SXXY`K^SYX�� >RO� 9/-.� ]^K^O]$� �^RO� MYXPSQ_\K^SYX� YP� XK^SYXKV
SXXY`K^SYX�]c]^OW]��aRSMR�MYX]S]^]�YP�̂ RO�PVYa]�KXN�\OVK^SYX]RSZ]�KWYXQ
SXN_]^\c��QY`O\XWOX^�KXN�KMKNOWSK�SX�̂ RO�NO`OVYZWOX^�YP�]MSOXMO�KXN
^OMRXYVYQc��S]�KX�SWZY\^KX^�OMYXYWSM�NO^O\WSXKX^���9/-.���## ��Z�����
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2YaO`O\��KX�_XKX]aO\ON�[_O]^SYX�MYXMO\X]�^RO�SWZKM^�^RK^�^RS]
WKc�RK`O�YX�^RO�MYWZO^S^SYX�PY\�KN`KXMOWOX^�^R\Y_QR�ON_MK^SYX�KXN
^\KSXSXQ��>RS]�S]�MYX]SNO\ON�SX�^RO�PYVVYaSXQ�]OM^SYX�
8O^aY\U�-\OK^SYX�KXN�^RO�-YWZO^S^SYX�PY\�+N`KXMOWOX^�>R\Y_QR
��/N_MK^SYX�KXN�>\KSXSXQ
+]�XY^ON��K�UOc�KSW�SX�^RO�6KLY_\�1Y`O\XWOX^�]�Y`O\KVV�Z\YQ\KWWO�S]
^Y�\ON_MO�]YMSKV�ObMV_]SYX��3XM\OK]SXQ�ZK\^SMSZK^SYX�SX�[_KVS^c�^O\^SK\c
ON_MK^SYX� KXN� ^\KSXSXQ� Z\YQ\KWWO]� RK]� LOOX� KNYZ^ON� K]� K� UOc
WOMRKXS]W�̂ Y�KMRSO`O�̂ RS]��2YaO`O\��aROX�MYX]SNO\SXQ�̂ RO�SWZKM^�̂ RK^
^RO�6KLY_\�1Y`O\XWOX^�]�ZYVSMSO]�WSQR^�RK`O�YX�^RO�MYWZO^S^SYX�PY\
KN`KXMOWOX^� ^R\Y_QR� ^O\^SK\c�ON_MK^SYX�KXN� ^\KSXSXQ�� S^� S]�_]OP_V� ^Y
\OWOWLO\�̂ RK^�SXM\OK]SXQ�ZK\^SMSZK^SYX�SX�[_KVS^c�Z\YQ\KWWO]�NYO]�XY^
XOMO]]K\SVc� ^\KX]VK^O� SX^Y� \ON_MON� SXO[_KVS^c�� ARO^RO\� Y\� XY^� ^RO
[_KVSPSMK^SYX]�YL^KSXON�SX�^RO�^O\^SK\c�]OM^Y\�aSVV�KM^_KVVc�SXM\OK]O�^RO
MRKXMO]�^RK^�^RO�]YMSKVVc�ObMV_NON�aSVV�OXTYc�]YMSKV�WYLSVS^c��\OWKSX]�K
M\S^SMKV�MYXMO\X��-VOK\Vc��̂ RY]O�aRY�RYVN�[_KVSPSMK^SYX]�OK\X�WY\O��O`OX
SP�aO�K\O�_XKLVO�^Y�]Kc�aS^R�MO\^KSX^c�aRc�^RS]�S]�^RO�MK]O��2YaO`O\��SP
^RO�Z\OMONSXQ�KXKVc]S]� S]�MY\\OM^�� S^� S]� VSUOVc�^RK^�^RO�OVS^O� SX]^S^_^SYX]
6KLY_\�S]�L_SVNSXQ�aSVV�MYWO�^Y�P_XM^SYX�K]�ZY\^KV]�SX^Y�^RO�UXYaVONQO
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OMYXYWc��=^_NOX^]�aRY�K^^OXN�SX]^S^_^SYX]�NS]^KXMON�P\YW�]Y_\MO]�YP
SXXY`K^S`O�UXYaVONQO�K\O�KV]Y�VSUOVc�^Y�LO�NS]^KXMON�P\YW�^RO�]Y_\MO]
YP� ]YMSKV� MKZS^KV� ^RK^� K\O� XOONON� ^Y� YL^KSX� TYL]� SX� ^RO� UXYaVONQO
OMYXYWc��

3X�K�\OVK^ON�aKc��̂ RY]O�SX]^S^_^SYX]�̂ RK^�NY�XY^�]_MMOON�SX�K^^\KM^SXQ
\O]OK\MR�P_XNSXQ�aSVV�PSXN�^ROc�K\O�SXM\OK]SXQVc�\OVSKX^�YX�ZO\�]^_NOX^
P_XNSXQ�^Y�]_ZZY\^�^ROS\�KM^S`S^SO]��+]�K�MYX]O[_OXMO��^ROc�aSVV�XOON�^Y
WKUO�_Z�̂ RO�VY]^�P_XNSXQ�̂ R\Y_QR�SXM\OK]SXQ�̂ RO�\OM\_S^WOX^�YP�]^_NOX^]
SX^Y� ^ROS\� MY_\]O]�� 9XO� aKc� ^Y� KMRSO`O� ^RS]� S]� ^Y� WKUO� ^OKMRSXQ
Z\YQ\KWWO]�WY\O�K^^\KM^S`O�^Y�]^_NOX^]��2YaO`O\��S^�\OWKSX]�_XMVOK\
SP�^RS]�MKX�LO�NYXO�SX�aKc]�^RK^�KM^_KVVc�LOXOPS^�]^_NOX^]�SX�^RO�VYXQO\
^O\W��3X�̂ RS]�\O]ZOM^��\O]OK\MRO\]�SX�/XQVKXN�RK`O�K\Q_ON�̂ RK^�Z\O]]_\O]
M\OK^ON�Lc�MYX]_WO\S]W�RK`O�PY\MON�]YWO�_XS`O\]S^SO]�^Y�KNT_]^�^ROS\
Z\YQ\KWWO]� ^Y� WKUO� ^ROW� WY\O� K^^\KM^S`O� ^Y� ]^_NOX^]� �8KSNYY� �
4KWSO]YX�� ������� >ROc� K\Q_O� ^RK^� ^RS]� S]� OXMY_\KQSXQ� SX]^S^_^SYX]� ^Y
Z\O]OX^� KXN� ZKMUKQO� ^ROS\� UXYaVONQO� SX�aKc]� ^RK^�WOO^� MYX]_WO\
NOWKXN�

9XO� ]_MR� \O]ZYX]O� S]� ^Y� WYN_VK\S]O� ^RO� M_\\SM_V_W� KXN
NOOWZRK]S]O�̂ RO�^\KX]WS]]SYX�YP��7YNO����VOK\XSXQ��aRSMR�S]�Z\SWK\SVc
^ROY\O^SMKV� SX� Y\SOX^K^SYX�� \YY^ON� aS^RSX� ^\KNS^SYXKV� NS]MSZVSXK\c
LY_XNK\SO]�KXN�O`KV_K^ON�SX�^O\W]�YP�ZOO\�\O`SOa��KXN�^Y�OWZRK]S]O
�7YNO����VOK\XSXQ��aRSMR�S]�̂ \KX]�NS]MSZVSXK\c�KXN�O`KV_K^ON�Lc�SX^O\XKV
KXN�Ob^O\XKV�]^KUORYVNO\]��1SLLYX]�O^�KV����##����7YN_VK\S]K^SYX�S]�YP^OX
Z\O]OX^ON� K]� OWZYaO\SXQ� VOK\XO\]� Lc� KMMY\NSXQ� ^ROW�aS^R� Q\OK^O\
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