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QY`O\XWOX^� _]O]� ZO\PY\WKXMO� M\S^O\SK� ^Y� WOK]_\O� ]^_NOX^� ]_MMO]]�
<K^RO\�^RKX�_]SXQ�NOQ\OO�MYWZVO^SYX�K]�KX�SXNSMK^Y\��K�WOK]_\O�MKVVON
K�=^_NOX^�:\YQ\O]]�?XS^��=:?��RK]�LOOX�NO`OVYZON�^Y�WOK]_\O�]^_NOX^
]_MMO]]�SX�MYWZVO^SXQ�̂ RO�]_LTOM^]�PY\�aRSMR�̂ ROc�PS\]^�OX\YVVON��7M3XXS]
��4KWO]��������

8Oa� DOKVKXN�]� ON_MK^SYX� ZYVSMc� YP^OX� WS\\Y\]� SX^O\XK^SYXKV
P\KWOaY\U]��3X�^RO��##�]�S^�aK]�]SWSVK\Vc�P\KWON�SX�XOY�VSLO\KV�^O\W]�
=_MMO]]S`O�6KLY_\�VON�QY`O\XWOX^]� ]SXMO� �###�RK`O�WYNO\K^ON� ^RS]
SNOYVYQSMKV�Y\SOX^K^SYX��+��^RS\N�aKc��S]�ObZOM^ON�̂ Y�K`YSN�̂ RO�Ob^\OWO]
YP� LY^R�XOY�VSLO\KVS]W� KXN� ^RO�aOVPK\O� ]^K^O� Lc� OWZRK]SdSXQ� �]YMSKV
SXMV_]SYX��ZV_\KVS]W�KXN�NOWYM\K^SM�SX`YV`OWOX^�aS^RSX�KX�KM^S`O�MS`SV
]YMSO^c�^RK^�]_ZZY\^]�K�WK\UO^�OMYXYWc���-YNN�������Z�������/N_MK^SYX
]^KXN]�`O\c�RSQR�YX�^RO�VS]^�YP��^RS\N�aKc��Z\SY\S^SO]��3^�ZVKc]�K�UOc�\YVO
SX�VSXUSXQ�OMYXYWSM�Z\YQ\O]]�̂ Y�]YMSKV�MYRO]SYX��,_^�K]�K�X_WLO\�YP�8Oa
DOKVKXN�MYWWOX^K^Y\]�RK`O�K\Q_ON��ON_MK^SYXKV�ZYVSMc�YaO]�WY\O�^Y
OMYXYWSM�K]ZS\K^SYX]�^RKX�MYXMO\X]�PY\�]YMSKV�SXMV_]SYX��5OV]Oc������%
9V]]OX�� ����%� -YNN�� ������� +� ^O\^SK\c� ON_MK^SYX� ]^\K^OQc� NYM_WOX^�
Y_^VSXSXQ�]Sb�QYKV]�^Y����!��SVV_]^\K^O]�^RS]��8Oa�DOKVKXN�1Y`O\XWOX^�
������� >RO� QYKV]� K\O� ^Y� KMRSO`O� OMYXYWSM� ^\KX]PY\WK^SYX�� ]YMSKV
NO`OVYZWOX^��7KY\S�NO`OVYZWOX^�KXN�KN`KXMOWOX^��OX`S\YXWOX^KV
]_]^KSXKLSVS^c��SXP\K]^\_M^_\KV�NO`OVYZWOX^�KXN�SXXY`K^SYX��>ROc�Z_\]_O
^RO�]YMSKV�LOXOPS^]�YP�^O\^SK\c�ON_MK^SYX��L_^�OMYXYWSM�QYKV]�]OOW�^Y�LO
SX�̂ RO�K]MOXNKXMc��K]�Z\Y]ZO\S^c�KXN�MYWZO^S^S`OXO]]�SX�QVYLKV�WK\UO^]
K\O�]^\YXQVc�VSXUON�^Y�XK^SYXKV�K]ZS\K^SYX]��0Y\�ObKWZVO��aRSVO�7KY\S
M_V^_\KV�K]ZS\K^SYX]�K\O�KMUXYaVONQON�K]�QYKV]�YP� ^O\^SK\c�ON_MK^SYX�
MKZKMS^c�L_SVNSXQ�S]�ObZOM^ON�̂ Y�SXM\OK]O�\OVO`KXMO�KXN�SX^OQ\K^SYX�YP�̂ RO
]c]^OW�Lc�KVSQXSXQ�MVY]OVc�aS^R�XK^SYXKV�QYKV]��VSXUSXQ�aS^R�L_]SXO]]�KXN
^RO�aSNO\�QVYLKV�MYWW_XS^c�KXN�NO`OVYZSXQ�ZK\^XO\]RSZ]�aS^R�7KY\S�
<O]OK\MR�KXN�SXXY`K^SYX�K\O�]OOX�K]�UOc�N\S`O\]�YP�WYNO\X�OMYXYWSO]
KXN�aSVV� OXKLVO� ^RO�KMRSO`OWOX^�YP�OMYXYWSM�K]�aOVV�K]� ]YMSKV�QYKV]
�8Oa�DOKVKXN�1Y`O\XWOX^��������

<OQ_VK\�=^K^OWOX^]�YP�>O\^SK\c�/N_MK^SYX�:\SY\S^SO]�]_ZZY\^�̂ RS]�RSQR
VO`OV� =^\K^OQc� NYM_WOX^�� >RO� VK^O]^�� >RO� =^K^OWOX^� YP� >O\^SK\c
/N_MK^SYX�:\SY\S^SO]��=>/:����������!��8Oa�DOKVKXN�1Y`O\XWOX^��������
MYX^SX_O]� ^Y� LKVKXMO� OMYXYWSM� KXN� ]YMSKV� Z\SY\S^SO]�� KV^RY_QR� ^RO
LKVKXMO� ^SV^]� P_\^RO\� ^Y� ^RO� OMYXYWSM�� >RO� OWZRK]S]� S]� YX� `KV_O� PY\
WYXOc�]ZOX^��\OVO`KXMO�̂ Y�XK^SYXKV�QYKV]��SXM\OK]ON�[_KVS^c�YP�Z\Y`S]SYX�
SXM\OK]ON�\O]ZYX]S`OXO]]�̂ Y�VOK\XO\]��SWZ\Y`ON�QVYLKV�VSXUKQO]��]^\YXQO\
VSXUKQO]� aS^R� L_]SXO]]� KXN� Y^RO\� Ob^O\XKV� ]^KUORYVNO\]�� Q\OK^O\
MYVVKLY\K^SYX�� WY\O� P_^_\O� PYM_]� KXN� K� M_V^_\O� YP� YZ^SWS]W� KXN

�"����8SMU�DOZUO�KXN�6SXNK�6OKMR
M\OK^S`S^c%� SX� ]RY\^� K� 8Oa� DOKVKXN� ^RK^� S]� �WY\O� SXXY`K^S`O�� WY\O
]USVVON��WY\O�Z\YN_M^S`O��WY\O�Z\Y]ZO\Y_]��KXN�aS^R�SXM\OK]ON�Y`O\KVV
aOVV�LOSXQ��Z������3^�S]�Y\QKXSdON�SX^Y�PY_\�SX^O\\OVK^ON�^ROWO]��9XO�YP
^RO]O�S]�YP�]ZOMSKV�\OVO`KXMO�^Y�^RS]�K\^SMVO��3^�OWZRK]S]O]�ObMOVVOXMO�SX
^OKMRSXQ��VOK\XSXQ�KXN�\O]OK\MR��>RS]�̂ ROWO�S]�KLY_^��aKc]�̂ RK^�̂ O\^SK\c
ON_MK^SYX�Y\QKXS]K^SYX]�MKX�NOWYX]^\K^O�̂ RK^�]^_NOX^]�KXN�VOK\XO\]�K\O
KMRSO`SXQ�QYYN�Y_^MYWO]��KXN�̂ RK^�\O]OK\MR�S]�YP�K�RSQR�]^KXNK\N���Z�� ��
3^�aKX^]�^Y�MYWLSXO�^RO�OPPY\^]�YP�^O\^SK\c�ON_MK^Y\]��Y\QKXS]K^SYX]�KXN
MOX^\KV�KQOXMSO]�SX�SWZ\Y`SXQ�]^_NOX^�Y_^MYWO]��>RO�=>/:�SX^\YN_MO]
KMMY_X^KLSVS^c�WOK]_\O]�]Y�^RK^�^O\^SK\c�Z\Y`SNO\]�KXN�MOX^\KV�[_KVS^c
K]]_\KXMO� LYNSO]� ����� ]RK\ZOX� ^RO� PYM_]� YP� ^ROS\� [_KVS^c� K]]_\KXMO
K\\KXQOWOX^]� YX� OPPOM^S`O� ^OKMRSXQ� KXN� VOK\XSXQ� ���� Z\SY\S^S]SXQ
SWZ\Y`ON� VOK\XSXQ�Y_^MYWO]�K]�ZK\^� YP�[_KVS^c� K]]_\KXMO�Z\YMO]]O]�
�Z�� ����� >RO� P_XNSXQ� ]c]^OW� aSVV� LO� NS\OM^Vc� VSXUON� ^Y� VOK\XO\
KMRSO`OWOX^���+]�ZK\^�YP�K�]_S^O�YP�SX]^\_WOX^]�PYM_]ON�YX�[_KVS^c��K
�ZO\PY\WKXMO�WOK]_\O��aSVV�LO� SX^\YN_MON�SX^Y�=^_NOX^�-YWZYXOX^
P_XNSXQ�� �Z�� ����� >RS]� SNOX^SPSO]� ZYY\� ZO\PY\WKXMO�� KXN� VOKN]� ^Y
SWZ\Y`OWOX^�KQ\OOWOX^]��L_^�aRO\O�ZYY\�ZO\PY\WKXMO�ZO\]S]^]�S^�aSVV
LO�_]ON�^Y�\ON_MO�P_XNSXQ��

>RS]��ZO\PY\WKXMO�WOK]_\O��aK]�SXS^SKVVc�QS`OX�]RKZO�SX�̂ RO�3X^O\SW
0_XNSXQ�:YVSMc��7SXS]^\c�YP�/N_MK^SYX��������aRSMR�KXXY_XMON�XOa
P_XNSXQ� K\\KXQOWOX^]� ^Y� SWZ\Y`O� ]^_NOX^� Y_^MYWO]� Lc� SXM\OK]SXQ
\O^OX^SYX� KXN� MYWZVO^SYX� \K^O]�� <O^OX^SYX� KXN� MYWZVO^SYX� NK^K�
MYVVOM^ON� Lc� ^RO� 7SXS]^\c�� aY_VN� LO� _]ON� ^Y� SXNSMK^O� aRO^RO\
QY`O\XWOX^�]�[_KVS^c�YLTOM^S`O]�aO\O�LOSXQ�WO^��+�\O^OX^SYX�\K^O�LOVYa
���ZO\MOX^�aY_VN�^\SQQO\�K�[_KVS^c�K_NS^�^Y�SX`O]^SQK^O�\OK]YX]�PY\�^RO
VYa�\O^OX^SYX�\K^O]�KXN�VOKN�^Y�K�NOMS]SYX�YP�aRO^RO\�Y\�XY^�P_XNSXQ
KZZ\Y`KV�aY_VN�LO�aS^RN\KaX��+�>OMRXSMKV�AY\USXQ�1\Y_Z��������aK]
^K]UON�aS^R�Z\YN_MSXQ�ZO\PY\WKXMO�SXNSMK^Y\]�̂ RK^�aY_VN�LO�KMMOZ^KLVO
Z\YbSO]�PY\�KVV�VOK\XO\]�KXN�KVV�SX]^S^_^SYX]��3^�Z\YZY]ON�^R\OO�SXNSMK^Y\]�
9XO�KNN\O]]ON�\O^OX^SYX��KXY^RO\�]_MMO]]P_V�MY_\]O�MYWZVO^SYX]�KXN�K
^RS\N�� [_KVS^c� NOVS`O\c� K]� ZO\MOS`ON� Lc� Q\KN_K^O]� SX� K� Q\KN_K^O
ObZO\SOXMO�[_O]^SYXXKS\O��3^�KV]Y�]O^�LOXMRWK\U]�^RK^�RKN�^Y�LO�WO^�Lc
SX]^S^_^SYX]$� ��ZO\MOX^�PY\�MYWZVO^SYX]��!��ZO\MOX^�PY\�\O^OX^SYX�KXN�#�
ZO\MOX^�PY\�ZY]S^S`O�WOKX�]MY\O]�YX�̂ RO�[_O]^SYXXKS\O��3^�Z\YZY]ON��Z��#�
^RK^�SX�Y\NO\�̂ Y�[_KVSPc�PY\�ZO\PY\WKXMO�P_XNSXQ�K�Z\Y`SNO\�W_]^�\OZY\^
]K^S]PKM^Y\SVc�KQKSX]^�KVV�SXNSMK^Y\]��+�Z\YMO]]�YP�NSKVYQ_O�aY_VN�OX]_O
SP�^RO�SX]^S^_^SYX�PKSVON�YX�YXO�Y\�WY\O�SXNSMK^Y\]��3P�SXNSMK^Y\]�NSNX�^
SWZ\Y`O�^RO�PYVVYaSXQ�cOK\����ZO\MOX^�YP�]^_NOX^�MYWZYXOX^�P_XNSXQ
aY_VN�LO�K^�\S]U�
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=_L]O[_OX^Vc� K� =OM^Y\� <OPO\OXMO� 1\Y_Z� ������� MYX]SNO\ON� ^RS]

\OZY\^��3^�KMMOZ^ON�̂ RO�̂ R\OO�SXNSMK^Y\]�K]�\OVO`KX^�PY\�KVV�SX]^S^_^SYX]�KXN
VOK\XO\]�� 3^�KQ\OON�^RK^�K�ZOXKV^c�YP���ZO\MOX^�YP�]^_NOX^�MYWZYXOX^
P_XNSXQ�aK]�K� \OK]YXKLVO�ZOXKV^c� PY\�ZYY\�ZO\PY\WKXMO�� 3^� \OTOM^ON�
RYaO`O\��LOXMRWK\USXQ�K]�K��YXO�]SdO�PS^]�KVV��KZZ\YKMR�^Y�K�MYWZVOb
S]]_O��3^�\OMYWWOXNON�K�Z\YMO]]�MKVVON�K��ZO\PY\WKXMO�NSKVYQ_O���Z����
LO^aOOX�̂ RO�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�KXN�̂ RO�VYaO]^�ZO\PY\WSXQ
��ZO\MOX^�YP�Z\Y`SNO\]��>RS]�NSKVYQ_O�aY_VN�SX`YV`O�K�\OWONSKV�KM^SYX
ZVKX��K_NS^SXQ�YP�Z\YQ\O]]�̂ YaK\N]�SWZ\Y`OWOX^�KXN��K]�K�VK]^�\O]Y\^��̂ RO
SWZY]S^SYX�YP�P_XNSXQ�ZOXKV^SO]��3X�9M^YLO\������̂ RO�+]]YMSK^O�7SXS]^O\
YP� /N_MK^SYX� �>O\^SK\c� /N_MK^SYX�� KXXY_XMON� ^RO� ZYVSMc� SX� K�WONSK
]^K^OWOX^$

>RO�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�aSVV�KV]Y�MYVVOM^�SXPY\WK^SYX�YX
MY_\]O� \O^OX^SYX� \K^O]� KXN� ]_MMO]]P_V� MY_\]O� MYWZVO^SYX]� K^� OKMR
P_XNON�Z\Y`SNO\������/�KMR�cOK\�^RO�aOKUO]^�ZO\PY\WSXQ�^aY�Z_LVSM
SX]^S^_^SYX]�KXN�̂ RS\^OOX�Z\S`K^O�Z\Y`SNO\]�aSVV�LO�\O[_S\ON�̂ Y�NO`OVYZ
\OWONSKV�KM^SYX�ZVKX]��3P�^ROS\�\O]_V^]�NYX�^� SWZ\Y`O�^RO�PYVVYaSXQ
cOK\�� K� ZY\^SYX� YP� ^ROS\� ^_S^SYX� P_XNSXQ�aSVV� LO� ZVKMON� K^� \S]U� {� �
ZO\MOX^�SX�̂ RO�PS\]^�cOK\��\S]SXQ�̂ Y�K�WKbSW_W�YP���ZO\MOX^���7KRK\Oc�
�����

+]�SX�^RO�?XS^ON�=^K^O]��^RO�?XS^ON�5SXQNYW�KXN�+_]^\KVSK��\O^OX^SYX
RK]� LOMYWO� K� Z\Ybc� PY\� K]]O]]SXQ� [_KVS^c� YP� Z\Y`S]SYX�� ARSVO
LOXMRWK\U]� RK`O� LOOX� \OTOM^ON� K]� KMMY_X^KLSVS^c� ]^KXNK\N]�
XY\W�\OPO\OXMON� K]]O]]WOX^� RK]� LOMYWO� ^RO� WOKX]� YP� WOK]_\SXQ
KMMY_X^KLSVS^c��>RO�K]]_WZ^SYX]�_XNO\ZSXXSXQ�̂ RS]�ZYVSMc�K\O�ObKWSXON
SX�^RO�XOb^�]OM^SYX�

+MMY_X^KLSVS^c�KXN�/`SNOXMO�,K]ON�:YVSMc
:YVSMSO]�VSUO�^RO]O�NY�XY^�OWO\QO�P\YW�^RSX�KS\��>ROc�K\O�NO`OVYZON�YX
^RO�LKMU�YP�K]]_WZ^SYX]�KLY_^�RYa�^RO�aY\VN�aY\U]�Y\�Y_QR^�^Y�aY\U�
+MMY_X^KLSVS^c� S]� YXO� YP� ^ROS\� KXMRY\SXQ� SNOK]�� -RK\V^YX� ������� ]OO]
KMMY_X^KLSVS^c�K]�RK`SXQ�^aY�\OVK^S`OVc�NS]^SXM^�WOKXSXQ]��YXO�QOXO\KV
KXN� ^RO� Y^RO\� ^OMRXSMKV�� 3^� MKX� \OPO\� ^Y� ^RO� QOXO\KV� �W_^_KV�
\O]ZYX]SLSVS^c�^RK^�ZOYZVO�RK`O�PY\�OKMR�Y^RO\��L_^�S^�MKX�KV]Y�LO�^SON�^Y
ZO\PY\WKXMO]�̂ RK^�MKX�LO�K_NS^ON��>RO�VK^^O\�WOKXSXQ�]OOW]�̂ Y�RK`O�S^]
Y\SQSX]�SX�^RO�^OMRXSMKV�aY\VN�YP�KMMY_X^SXQ��,SO]^K��������]_QQO]^]�^RK^
KX� �KMMY_X^KLSVS^c� M_V^_\O�� RK]� OWO\QON� SX� ^RO� aO]^O\X� aY\VN�� 2O
K\Q_O]�̂ RK^�̂ RS]�S]�_]ON�K]�K�]c]^OW�YP�QY`O\XKXMO�̂ RK^�\O]_V^]�SX�KX�K_NS^

������8SMU�DOZUO�KXN�6SXNK�6OKMR
]YMSO^c��2O�VSXU]�^RO�OWO\QOXMO�YP�^RO�K_NS^�]YMSO^c�^Y�XOY�VSLO\KVS]W
KXN� ^RO� WK\UO^S]K^SYX� YP� ON_MK^SYX�� >RS]� RK]� \O�MYXMOZ^_KVSdON� ^RO
\OVK^SYX]RSZ�LO^aOOX�QY`O\XWOX^�KXN�MS^SdOX]�P\YW�^RO�ZYVS^SMKV�^Y�^RO
OMYXYWSM��3^�S]�K�\OVK^SYX]RSZ�LO^aOOX�MYX]_WO\]�KXN�Z\Y`SNO\]��aS^R
QY`O\XWOX^�K]�Z\Y`SNO\�KXN�ON_MK^SYXKV�SX]^S^_^SYX]�K]�MYX]_WO\]�K^
YXO�VO`OV��+^�KXY^RO\�VO`OV�^O\^SK\c�SX]^S^_^SYX]�LOMYWO�Z\Y`SNO\]�KXN
^ROS\� ]^_NOX^]�� MYX]_WO\]�� >RO� \YVO� YP� QY`O\XWOX^� S]� ^Y� M\OK^O� KXN
WKXKQO�̂ RS]�MYWZVOb��VKcO\ON�WK\UO^�Lc�Z\Y`SNSXQ�̂ RO�MYXNS^SYX]��VKa]
KXN�MYX^\KM^_KV�\OQ_VK^SYX]�XOMO]]K\c�̂ Y�M\OK^O�KXN�WKSX^KSX�S^��9V]]OX�
�������>RS]�̂ OMRXSMKV��K_NS^�PYM_]ON�WOKXSXQ�YP�KMMY_X^KLSVS^c�_XNO\ZSX]
^RO�ZYVSMc�P\KWOaY\U�QY`O\XSXQ�]^_NOX^�Y_^MYWO]�]_MR�K]�\O^OX^SYX�
K^^\S^SYX�KXN�MYWZVO^SYX�SX�8Oa�DOKVKXN�K]�OV]OaRO\O�

:YVSMc�WKUO\]�aY\USXQ�aS^RSX�^RO�KMMY_X^KLSVS^c�M_V^_\O�PKMO�^RO
MRKVVOXQO�YP�QS`SXQ�^OO^R�^Y�KMMY_X^KLSVS^c�\OQSWO]��9XO�aKc�S]�^Y�VSXU
ZYVSMc� ^Y� ]^K^ON�� ObZOM^ON� Y_^MYWO]�� 2O\O�� ^Y� LO� KMMY_X^KLVO� S]� ^Y
NOWYX]^\K^O�̂ RK^�MO\^KSX�Y_^MYWO]�RK`O�LOOX�KMRSO`ON��>RO�[_O]^SYX�YP
O`SNOXMO�̂ ROX�K\S]O]$�aRK^�O`SNOXMO�aSVV�]RYa�̂ RK^�Y_^MYWO]�RK`O�LOOX
KMRSO`ON� Y\� SWZ\Y`ON)� >RO� O`SNOXMO� S]� ObZOM^ON� ^Y� LO� YLTOM^S`O�
]MSOX^SPSM� KXN� ^RO\OPY\O� ^OXN]� ^Y�LO�[_KX^S^K^S`O��9P^OX� ^RS]� \O[_S\O]
NOWYX]^\K^SXQ� Lc� K_NS^� ^RK^� MO\^KSX� X_WO\SMKV� ^K\QO^]� RK`O� LOOX
KMRSO`ON��>RS]�]OOW]�^Y�LO�^RO�aKc�\O^OX^SYX�KXN�MYWZVO^SYX�\K^O]�SX
^RO�?XS^ON� 5SXQNYW� K\O� K]]O]]ON�� +MMY_X^KLSVS^c�� _]SXQ� _XS`O\]KVVc
KZZVSON�̂ K\QO^]��W_]^�LO�WO^�Lc�KVV��\OQK\NVO]]�YP�NSPPO\OXMO]�SX�WS]]SYX�
WKUO�_Z�Y\�Y\QKXSdK^SYX��\O]_V^SXQ�SX�K��YXO�]SdO�PS^]�KVV��KZZ\YKMR��>RO
8Oa�DOKVKXN�MK]O�O]MROa]�̂ RO�̂ K\QO^]��L_^�\O[_S\O]�Y_^MYWO]�̂ RK^�W_]^
LO� WO^� SP� K� ^R\OK^OXON� PSXKXMSKV� ZOXKV^c� PY\� ^RO� VYaO]^� ZO\PY\WSXQ
SX]^S^_^SYX]�S]�^Y�LO�K`YSNON��>RO�O`SNOXMO�_]ON�^Y�\KXU�SX]^S^_^SYX]�S]
MKZ^_\ON�SX�\O^_\X]�Z\Y`SNON�Lc�̂ ROW��>RO]O�NK^K�K\O�]SWZVO�X_WO\SMKV
MY_X^]�YP�\O^OX^SYX]��MYWZVO^SYX]�KXN�]^_NOX^�]K^S]PKM^SYX��>ROc�NY�XY^
Z\YLO�^RO�\OK]YX]�PY\�OS^RO\�QYYN�Y\�ZYY\�ZO\PY\WKXMO�

?XNO\ZSXXSXQ� ]_MR�ZYVSMSO]� K\O� K� X_WLO\� YP� K]]_WZ^SYX]� KLY_^
O`SNOXMO��9XO�S]�^RK^�X_WO\SMKV�MY_X^]�Z\Y`SNO�^\KX]ZK\OX^��PKS\�KXN
YLTOM^S`O� SXPY\WK^SYX� KLY_^� Y_^MYWO]�� +XY^RO\� S]� ^RK^� ]MSOX^SPSM
O`SNOXMO�aSVV�KV]Y�Z\Y`SNO�^RO�SXPY\WK^SYX�P\YW�aRSMR�SWZ\Y`OWOX^]
MKX�LO�WKNO��+�^RS\N�K]]_WZ^SYX� S]� ^RK^�O`SNOXMO�W_]^�LO�Z\KM^SMKV�
SXPY\WSXQ�LY^R�ZYVSMc�WKUSXQ�KXN�Z\KM^SMO��>RS]�PYM_]�YX�Z\KM^SMKVS^c
RK]�QS`OX�\S]O�SX�^RO�?XS^ON�5SXQNYW�^Y�^RO�WKX^\K��aRK^�WK^^O\]�S]
aRK^�aY\U]���=KXNO\]YX���������/bZO\SWOX^KV�\O]OK\MR�Y\�]cX^RO]O]�YP
]_MR�\O]OK\MR�K\O�\OQK\NON�K]�̂ RO�LO]^�O`SNOXMO�]_S^ON�PY\�̂ RS]�Z_\ZY]O�
:O^\Y]SXY�O^�KV����������PY\�ObKWZVO��NO]M\SLO�KX�Ob^OX]S`O�SX^O\XK^SYXKV
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MYWW_XS^c�YP�]MRYVK\]��^RO�-KWZLOVV�-YVVKLY\K^SYX��aRSMR�OXQKQO]�SX
]cX^RO]O]�YP�ON_MK^SYXKV�\O]OK\MR�NO]SQXON�̂ Y�K]]S]^�LY^R�ZYVSMc�WKUO\]
KXN� SX]^S^_^SYX]�� >RO� SNOK� YP� O`SNOXMO�LK]ON� ZYVSMc� ]OOW]� ^Y� RK`O
Y\SQSXK^ON�SX�WONSMSXO�SX�^RO�OK\Vc��##�]��,VKMU��������KXN�^\KX]VK^ON
SX^Y� ON_MK^SYX� K^� K� ]VSQR^Vc� VK^O\� ]^KQO� SX� LY^R� ^RO�?XS^ON�5SXQNYW
�.K`SO]��������KXN�^RO�?XS^ON�=^K^O]� �:O^\Y]SXY�O^�KV���������� 3X�8Oa
DOKVKXN�^YY��O`SNOXMO�LK]ON�ZYVSMc�ZVKc]�KX�SWZY\^KX^�\YVO��=SXMO�����
^R\OO�=^K^OWOX^]�YP�3X^OX^�RK`O�LOOX�Z_LVS]RON��7SXS]^\c�YP�/N_MK^SYX�
�������������������/`SNOXMO�LK]ON�ZYVSMc�KXN�Z\KM^SMO�S]�KZZK\OX^�SX�KVV
^R\OO��>RO�=^K^OWOX^�YP�3X^OX^���������"�SXMV_NO]�K�QYKV�^Y��Z\YWY^O
O`SNOXMO�LK]ON�NOMS]SYX�WKUSXQ���Z�� ��K]�YXO�YP�PS`O�M\S^SMKV�K\OK]�PY\
KM^SYX��,c������^RO�7SXS]^\c�aK]�Z\YMVKSWSXQ��3X�^RO�VK]^�POa�cOK\]�^RO
7SXS]^\c�RK]�SX`O]^ON�ROK`SVc�SX�NO`OVYZSXQ�SXNSMK^Y\]�KXN�SXPY\WK^SYX�
KXN�MYWWS]]SYXSXQ�\O]OK\MR�^Y�]^\OXQ^ROX�O`SNOXMO�LK]ON�ZYVSMc�KXN
Z\KM^SMO���7SXS]^\c�YP�/N_MK^SYX��������Z��� ���3X�̂ RO�̂ RS\N��̂ RO�=^K^OWOX^
YP� 3X^OX^� ����������� ^RO� _]O� YP� O`SNOXMO� ^Y� ]^\OXQ^ROX� ZYVSMc� KXN
Z\KM^SMO�KXN�SWZ\Y`O�]^_NOX^�KMRSO`OWOX^�S]�OWLONNON�SX�LY^R�^Ob^
KXN� NSKQ\KW]�� >RO� ?XS^ON� 5SXQNYW� WKX^\K� YP� �aRK^� aY\U]�� KV]Y
KZZOK\]$�

/N_MK^SYXKV� ZYVSMc� KXN� Z\KM^SMO� W_]^� KVSQX� ^Y� SWZ\Y`O� ]^_NOX^
KMRSO`OWOX^��3^�W_]^�LO�SXPY\WON�Lc��KXN�\O]ZYXN�^Y��SXPY\WK^SYX
KLY_^� aRK^� aY\U]�� >RO� SXM\OK]ON� O`SNOXMO� VOKN]� ^Y� K� MVOK\O\
^\KX]ZK\OXMc� KXN� _XNO\]^KXNSXQ� YP� ^RO� M\S^SMKV� SXPV_OXMO]� ^RK^
YZO\K^O�^R\Y_QRY_^�^RO�ON_MK^SYX�]c]^OW��>RO�KXKVc]S]�YP�O`SNOXMO
^Y� SXPY\W� ZYVSMc� KXN� Z\KM^SMO� M\OK^O]� K� aKc� ^Y� N\S`O� MYX^SX_Y_]
SWZ\Y`OWOX^���7SXS]^\c�YP�/N_MK^SYX��������Z�����

+X��O`SNOXMO�LK]ON�KZZ\YKMR�^Y�^OKMRSXQ�� S]�KV]Y�OWLONNON��Z���"��
>RO]O�=^K^OWOX^]�YP�3X^OX^�ZSM^_\O�K�MYWZ\OROX]S`O��O`SNOXMO�LK]ON
Z\YMO]]�VSXUSXQ�RSQR�VO`OV�QYKV�]O^^SXQ�KXN�NS\OM^�\OWONSKV�SX^O\`OX^SYX�
=_MR� K� Z\YMO]]� S]� `S]SLVO� SX� ^RO� NO`OVYZWOX^� YP� ZYVSMSO]� \OQK\NSXQ
SWZ\Y`OWOX^�YP�]^_NOX^�Y_^MYWO]�]_MR�K]�\O^OX^SYX��Z\YQO]]SYX�KXN
MYWZVO^SYX�� >RO�7SXS]^\c� MYWWS]]SYXON� K� WKTY\� \O]OK\MR� ]cX^RO]S]
�:\OLLVO� O^� KV��� ������ YX� SX]^S^_^SYXKV� OPPOM^]� YX� ]^_NOX^� Y_^MYWO]�
MYXN_M^ON� S^]� YaX� \O]OK\MR� SX^Y� MYWZVO^SYX]� �=MY^^�� ������ KXN�� ^RO
1Y`O\XWOX^��^R\Y_QR�^RO�>OKMRSXQ�KXN�6OK\XSXQ�<O]OK\MR�3XS^SK^S`O
�>6<3���P_XNON�K�8Oa�DOKVKXN�]^_Nc�YX�\O^OX^SYX��DOZUO�O^�KV���������

������8SMU�DOZUO�KXN�6SXNK�6OKMR
.YO]�/`SNOXMO�,K]ON�+MMY_X^KLSVS^c�AY\U)
3P�^RO�^ROY\O^SMKV�OX`S\YXWOX^�]_\\Y_XNSXQ�]^_NOX^�Y_^MYWO]�ZYVSMc�S]
\OVK^S`OVc�MVOK\��aRO^RO\�]_MR�ZYVSMc�aY\U]�S]�XY^�]Y�MVOK\��3X�̂ RS]�]OM^SYX
aO� ObKWSXO� aRO^RO\� O`SNOXMO�LK]ON� ZYVSMc� KXN� KMMY_X^KLSVS^c� MKX
SWZ\Y`O� ]^_NOX^� Y_^MYWO]� ]_MR� K]� \O^OX^SYX� KXN� MYWZVO^SYX�� AO
MYX]SNO\�K\Q_WOX^]�KXN�O`SNOXMO�KLY_^�]_MR�ZYVSMc�QOXO\KVVc��SXMV_NSXQ
PSXNSXQ]�P\YW�Y_^MYWO]�\O]OK\MR�MYXN_M^ON�SX�8Oa�DOKVKXN��

/`SNOXMO�LK]ON� ZYVSMc� RK]� WKXc� ]_ZZY\^O\]� KWYXQ� \O]OK\MRO\]
�0S^d�1SLLYX���## %�-YO�O^�KV�������%�.K`SO]���8_^VOc������%�:O^\Y]SXY�O^
KV����������AS^R�]VSQR^�`K\SK^SYX]��^RO�K\Q_WOX^]�SX�PK`Y_\�]_QQO]^�^RK^�
SX�KX�KQO�aRO\O�̂ RO�]^KUO]�K]]YMSK^ON�aS^R�KMMY_X^KLSVS^c�K\O�Ob^\OWOVc
RSQR�� ZYVSMc� XOON]� ^Y� LO� LK]ON� YX� ^RO� LO]^� O`SNOXMO� K`KSVKLVO�� ,O]^
O`SNOXMO�S]�]MSOX^SPSM�KXN�[_KX^S^K^S`O��ARO\O�O`SNOXMO�OWO\QO]�P\YW
ObZO\SWOX^KV�\O]OK\MR�Y\�P\YW�]c]^OWK^SM�]cX^RO]O]�YP�]_MR�\O]OK\MR��S^
S]�ZY]]SLVO�̂ Y�SNOX^SPc��aRK^�aY\U]��KXN�SXPY\W�LY^R�ZYVSMc�WKUO\]�KXN
SX]^S^_^SYX]��:\YZYXOX^]�\OMYQXSdO�WKXc�^OMRXSMKV�MRKVVOXQO]�PKMON�Lc
\O]OK\MRO\]�� L_^� MVKSW� ^RO� LOXOPS^]� Y_^aOSQR�Z\YLVOW]�� >RY_QR� S^� S]
_X^OXKLVO�̂ Y�K\Q_O�KQKSX]^�̂ RO�_]O�YP�O`SNOXMO�SX�ZYVSMc�WKUSXQ��aO�K\O
_XMYWPY\^KLVO�aS^R�KX�OWO\QSXQ�ZYVSMc� P\KWOaY\U�LK]ON�YX�]_MR�K
XK\\Ya� _XNO\]^KXNSXQ� YP� KMMY_X^KLSVS^c� KXN� ]MSOXMO�� -_\\OX^
KMMY_X^KLSVS^c� \OQSWO]� _XNO\ZSXXSXQ� O`SNOXMO�LK]ON� ZYVSMc� SX]^SVV
ZO\PY\WK^S`S^c�KXN�PY]^O\�ZO\PY\WKXMO�WKXKQOWOX^�K^�^RO�ObZOX]O�YP
Z\YPO]]SYXKV�\O]ZYX]SLSVS^c��+]�,SO]^K��������Z�������YL]O\`O]$��KQKSX]^�̂ RS]
LKMUQ\Y_XN�3�KW�SXMVSXON�̂ Y�MYXMV_NO�̂ RK^�̂ RO�M_V^_\O�YP�KMMY_X^KLSVS^c
_V^SWK^OVc�WKUO]�\OVK^SYX]RSZ]�YP�\O]ZYX]SLSVS^c�SWZY]]SLVO���:\YZYXOX^]
YP� O`SNOXMO�LK]ON� ZYVSMc� ]OOW� ^Y� SQXY\O� ^RO� SWZY\^KXMO� YP� ^RO
XOY�VSLO\KV�Y\SQSX]�YP�^RO�KMMY_X^KLSVS^c�M_V^_\O��ARK^�WK^^O\]�S]�aRK^
aY\U]��+]�K�\O]_V^�̂ ROc�WSXSWSdO�̂ RO�OPPOM^�YP�MYX^\YV�̂ RK^�S]�SWZY]ON�Lc
XK\\Ya� SX^O\Z\O^K^SYX]� YP� ]MSOX^SPSM� O`SNOXMO�� 6K^RO\� ������� KMM_]O]
QY`O\XWOX^]�KNYZ^SXQ�O`SNOXMO�LK]ON�ZYVSMSO]�LK]ON�YX�ObZO\SWOX^KV
]MSOXMO�YP�M\OK^SXQ�K�^OMRXYVYQc�YP�MYX^\YV�SX�^ROS\�K^^OWZ^]�^Y�NOPSXO
KXN�NO^O\WSXO�Z\YZO\�]MSOX^SPSM�WO^RYN��=MSOX^SPSM�\O]OK\MR�MYXN_M^ON
SX�K�[_KVS^K^S`O�ZK\KNSQW�]OOW]�̂ Y�MY_X^�PY\�XY^RSXQ��.K`SO]��������Z����
^KUO]� ^RO� K\Q_WOX^� KQKSX]^� O`SNOXMO�LK]ON� ZYVSMc� O`OX� P_\^RO\��2O
K\Q_O]�^RK^�^RO�ObMO]]S`O�_]O�YP�O`SNOXMO�SX�^RO�Z_LVSM�]ZRO\O�VOKN]�^Y
KX�KX^KQYXS]^SM�\OVK^SYX]RSZ�aS^R�NOWYM\KMc�K]��SX�KX�O`SNOXMO�YL]O]]ON
aY\VN�� LY^R� ZYVS^SMSKX]� KXN� Z_LVSM� K\O� KLVO� ^Y� \OXY_XMO� ^ROS\
\O]ZYX]SLSVS^SO]�^Y�^RO�ZYVS^SMKV�Z\YMO]]���7Y\OY`O\��^RO\O�K\O�^OMRXSMKV
NSPPSM_V^SO]�aS^R�O`SNOXMO�LK]ON�ZYVSMc�KXN�Z\KM^SMO��3^�S]�XY^�̀ KV_O�P\OO�
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S]�VSUOVc�̂ Y�QS`O�MYWZVOb�KX]aO\]�^RK^�K\O�NSPPSM_V^�̂ Y�SWZVOWOX^��\O]_V^]
K\O�YP^OX�SXMYWZVO^O�Y\�O[_S`YMKV��UXYaVONQO�S]�KN`KXMON�SX�WSXS]M_VO
]^OZ]� KXN� S^� MKXXY^� ]_ZZVc� [_SMU� PSbO]�� :RSVY]YZRSMKV� KXN� ^OMRXSMKV
NSPPSM_V^SO]� \OXNO\� Z\YLVOWK^SM� ^RO� XY^SYX� ^RK^� ]MSOX^SPSM� O`SNOXMO
]_ZZY\^SXQ�K�XK\\Ya�KMMY_X^KLSVS^c�M_V^_\O�MKX�SWZ\Y`O�]^_NOX^�Y_^MYWO]�

,_^�NYO]�O`SNOXMO�LK]ON�ZYVSMc�KXN�Z\KM^SMO��NONSMK^ON�^Y��aRK^
WK^^O\]� S]� aRK^� aY\U]��� KM^_KVVc� P_XM^SYX� ^Y� SWZ\Y`O� Y_^MYWO])
=KXNO\]YX� �������� K� MK_^SY_]� ]_ZZY\^O\� YP� O`SNOXMO�LK]ON� ZYVSMc�
XO`O\^ROVO]]�POK\]�̂ RK^�̂ RO�O`SNOXMO�Z\YN_MON��aSVV�MYX^SX_O�̂ Y�Z\Y`SNO
VSWS^ON�Z_\MRK]O�YX�MK_]KV�WOMRKXS]W]�KXN�Z\O]OX^�]O\SY_]�Z\YLVOW]
YP� Ob^O\XKV� `KVSNS^c�� �Z�� ������ 3^� aSVV� PKVV� ]RY\^� YP� ObZOM^K^SYX]�� >RO
O`SNOXMO�aO�RK`O�]KWZVON�]_ZZY\^]�̂ RS]��>RO�\O]_V^]�YP�O`SNOXMO�LK]ON
ZYVSMc�WKUSXQ�K\O�YP^OX�_XMO\^KSX�Y\�O`OX�Z\YLVOWK^SM��0Y\�ObKWZVO��SX
^RO�?XS^ON�=^K^O]��6SXX��������_]SXQ�K�]^K^S]^SMKV�WYNOVSXQ�^OMRXS[_O�
PY_XN� ^RK^� `KVSN� KXN� \OVSKLVO� SXPO\OXMO]� YP� aRO^RO\� WOK]_\KLVO
Y_^MYWO]�PY\�\OKNSXQ�KXN�WK^ROWK^SM]�aO\O�KMRSO`KLVO�MY_VN�XY^�LO
WKNO�P\YW�̂ RO�O`SNOXMO�LK]O�K`KSVKLVO��CO^��]_MR�O`SNOXMO�aK]�_]ON�^Y
K]]O]]�SX]^S^_^SYXKV�ZO\PY\WKXMO��+V]Y�_]SXQ�]^K^S]^SMKV�WYNOVSXQ��-K\XYc
KXN� 6YOL� ������� ]^_NSON� ^RO� OPPOM^� YP� O`SNOXMO� PY\� KMMY_X^KLSVS^c
WOK]_\O]�YX�K�`K\SO^c�YP�ZYVSMSO]�SXMV_NSXQ�\O^OX^SYX�KXN�Z\YQ\O]]SYX�
>ROc�PY_XN�XY�]SQXSPSMKX^�O`SNOXMO�^RK^�+WO\SMKX�]^K^O]�aS^R�]^\YXQ
KMMY_X^KLSVS^c�\OQSWO]�RKN�LO^^O\�Y_^MYWO]�SX�\O^OX^SYX�KXN�Z\YQ\O]]SYX
^RKX� ]^K^O]� ^RK^�NSN�XY^�� 3X� ^RO�?XS^ON�5SXQNYW��,YKd� KXN�:Ka]YX
�������ObKWSXON�PS`O�\O]OK\MR�]cX^RO]O]�YX�^RO�Y_^MYWO]�YP�WOX^Y\SXQ
PY\� K^�\S]U� cY_^R� ^Y� NO^O\WSXO� RYa� ]_S^KLVO� PSXNSXQ]� aY_VN� LO� K]
O`SNOXMO� PY\� ZYVSMc�WKUO\]�� >ROS\� MYXMV_]SYX]� K\O� MK_]O� PY\� ]YWO
ZO]]SWS]W��>ROc�PY_XN�

���� ^RK^�WKXc�NSPPO\OX^� `SOaZYSX^]� PVYa� P\YW� ^RO� \O`SOa]�� 3XNOON
^RO\O�S]�K�aRYVO�\KXQO�YP�SXMYWZK^SLSVS^SO]�KXN��K^�^ROS\�ROK\^��]YWO
]OOWSXQVc� MYX^\KNSM^Y\c� KN`SMO� YX� aRO^RO\� WOX^Y\SXQ� MKX� LO
\OMYWWOXNON�PY\�K^�\S]U�cY_^R���Z���! �

>RO]O�̂ R\OO��MK]O�]^_NSO]��NY�XY^�]SXU�^RO�K\Q_WOX^�̂ RK^�Y_^MYWO]�aSVV
LO� SWZ\Y`ON�Lc�KMMY_X^KLSVS^c�\OQSWO]�_]SXQ�O`SNOXMO�LK]ON�ZYVSMc�
>ROc�NY��RYaO`O\��]_QQO]^�^RK^�LY^R�]^K^S]^SMKV�WYNOVSXQ�KXN�\O]OK\MR
]cX^RO]O]�W_]^�LO�̂ \OK^ON�aS^R�ROKV^Rc�]UOZ^SMS]W��<OQSWO]�̂ RK^�Z_XS]R
SX]^S^_^SYX]�PY\�XY^�WOO^SXQ�O`SNOXMO�LK]ON�Y_^MYWO]�WKc�LO�_XPKS\�

3P�̂ RO�Z\YMO]]�YP�O`SNOXMO�LK]ON�ZYVSMc�PY\WK^SYX�MKX�LO�[_O]^SYXON
_]SXQ�O`SNOXMO�P\YW�̂ RO�?XS^ON�=^K^O]�KXN�̂ RO�?XS^ON�5SXQNYW��S]�̂ RO\O
8Oa� DOKVKXN� O`SNOXMO� ]_ZZY\^SXQ� K� P\KWOaY\U� ^RK^� K^^OWZ^]� ^Y

������8SMU�DOZUO�KXN�6SXNK�6OKMR
SWZ\Y`O� ]^_NOX^� Y_^MYWO]� _]SXQ� KX� O`SNOXMO�LK]ON� KMMY_X^KLSVS^c
\OQSWO)�AO�XYa�_]O�8Oa�DOKVKXN�\O^OX^SYX�\O]OK\MR�^Y�ObZVY\O�WY\O
NS\OM^Vc�aRO^RO\�̂ RO�Z\YZY]ON�ZYVSMc�P\KWOaY\U�S]�SXNOON�LK]ON�YX�̂ RO
K`KSVKLVO�O`SNOXMO��>RO�>6<3�]^_Nc�MYWZVO^ON�Lc�DOZUO�K^�KV���������aK]
XOS^RO\�ObZO\SWOX^KV�XY\� K� \O]OK\MR� ]cX^RO]S]�� ^RY_QR� S^�L_SV^�YX�KX
Ob^OX]S`O�]cX^RO]S]�YP��� �SX^O\XK^SYXKV�]^_NSO]��:\OLLVO�O^�KV����������3^
_]ON�K�\O]OK\MR�NO]SQX�^RK^�ObZVY\ON�̂ RO�ObZO\SOXMO]�YP�]^KUORYVNO\]�SX
]O`OX�̂ O\^SK\c�SX]^S^_^SYX]$�̂ aY�_XS`O\]S^SO]��PY_\�ZYVc^OMRXSM]�SX]^S^_^O]
YP�̂ OMRXYVYQc�KXN�K�MYVVOQO�YP�ON_MK^SYX��7Y\OY`O\��S^�]O^�Y_^�̂ Y�SNOX^SPc
aRK^�WSQR^�aY\U�SX�8Oa�DOKVKXN�̂ Y�SWZ\Y`O�\O^OX^SYX��ZO\]S]^OXMO�KXN
MYWZVO^SYX� _]SXQ� ^RO� ObZO\SOXMO]� YP� KM^Y\]� SX� ^RO� VOK\XSXQ�^OKMRSXQ
Z\YMO]]�� :\YZYXOX^]� YP� O`SNOXMO�LK]ON� Z\KM^SMO� WSQR^� [_O]^SYX� ^RO
\O]_V^]�YP�]_\`Oc�\O]OK\MR�]_MR�K]�̂ RS]��2YaO`O\��K]�2ONQO]��������ZYSX^]
Y_^��ObZO\SWOX^KV�KXN�]cX^RO]S]�\O]OK\MR�K\O�XY^�KVaKc]�K`KSVKLVO�KXN
Y^RO\�\O]OK\MR�W_]^�]^KXN�SX�̂ ROS\�ZVKMO��+]�̂ RO�>6<3�]^_Nc�N\Oa�ROK`SVc
YX�K�\O]OK\MR�]cX^RO]S]��^RS]�]^_Nc�]OOW]�^Y�LO�KX�KMMOZ^KLVO�Z\Ybc�PY\
ObKWSXSXQ� aRO^RO\� O`SNOXMO� ]_ZZY\^]� ^RO� 8Oa� DOKVKXN� ZYVSMc
P\KWOaY\U�

>RO�>6<3�]^_Nc�_]ON�K�RYVS]^SM�\O]OK\MR�NO]SQX�^Y�]OOU�^RO�`SOa]�YP
]^_NOX^]��^OKMRO\]�KXN�KNWSXS]^\K^Y\]�YX�KMRSO`SXQ�]^_NOX^�Y_^MYWO]
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