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P_\^RO\� \OQ_VK^SYX� Lc� LOSXQ� KLVO� ^Y� K\Q_O� ^Y� QY`O\XWOX^� ^RK^� ^RO
MYWZKXc�aK]�LOSXQ�]YMSKVVc�\O]ZYX]SLVO���:\SXMSZKV]�`Ya�^Y�]^_L�Y_^
ZKMU]����###��Z������
/bKWSXSXQ�-RSVN\OX�KXN�=MRYYV]�SX�-YX]_WO\�-_V^_\O
+�M\S^SMKV�ObKWSXK^SYX�Lc�ON_MK^Y\]�YP�^RO�aKc]�SX�aRSMR�]MRYYV]�KXN
]^_NOX^]�K\O�ZY]S^SYXON�aS^RSX�̂ RO�WK\UO^SXQ�KXN�Z_LVSM�\OVK^SYX]�OPPY\^]
YP�L_]SXO]]O]�]RY_VN�MY`O\�LY^R�^RO�\S]U]�KXN�ZONKQYQSMKV�SWZVSMK^SYX]
YP�MYX^OWZY\K\c�MYX]_WO\�MKZS^KVS]W��3X�^O\W]�YP�\S]U��2YV^�KXN�=MRY\
�������NO]M\SLO�^R\OO�MY\O�OVOWOX^]�YP�M_\\OX^�KXbSO^c�Y`O\�MYX]_WO\
M_V^_\O$�SXO[_KVS^c��MYWWYNSPSMK^SYX�KXN�QVYLKVS]K^SYX�
3XO[_KVS^c
3XO[_KVS^c�PYM_]O]�YX�̂ RO�]YMSY�OMYXYWSM�Ob^\OWO]�YP�MYX]_WZ^SYX��aS^R
K� aOKV^Rc�� Y`O\aY\UON�� Y`O\�MYX]_WSXQ�� SXNOL^ON� WSNNVO�MVK]]�
]OZK\K^ON�Lc�̂ ROS\�Z_\MRK]SXQ�ZYaO\�P\YW�KX�K]ZS\SXQ��MYX]_WSXQ��ZYY\�
AS^RSX� ^RS]� `SOa�� MYX]_WZ^SYX� LOMYWO]� K� UOc� K\LS^O\� YP� ]YMSKV
SXO[_KVS^c��K]�aO�K\O�T_NQON�\SMR�Y\�ZYY\�Lc�aRK^�aO�MYX]_WO�\K^RO\
^RKX�Lc�aRK^�aO�NY�PY\�K�TYL�Y\�OK\X��2OXMO�MY\ZY\K^SYX]��̂ R\Y_QR�̂ ROS\
KN`O\^S]SXQ��]^\_M^_\O�KXN�\O]^\_M^_\O�̂ RO]O�VSXO]�LO^aOOX�̂ RO�RK`O]�KXN
^RO�RK`O�XY^]��ARSVO�NOLK^O�KLY_^�ON_MK^SYX�]�\YVO�SX�̂ RO�\OZ\YN_M^SYX
YP�SXO[_KVS^SO]�RK]�PYM_]ON�YX�^RO�]MRYYV�VKLY_\�WK\UO^�VSXU��,YaVO]��
1SX^S]���#! ���KXN�YX�M_V^_\KV�Z\OPO\OXMO]��+ZZVO���##����RYa�]MRYYV]
OWLON�Y\�NS]\_Z^�M_V^_\KV�NSPPO\OXMO]�O]^KLVS]RON�̂ R\Y_QR�MYX]_WZ^SYX
S]�XY^�]Y�P\O[_OX^Vc�NS]M_]]ON��CO^��SX�K�\K\O�KXKVc]S]��=Z\SXQ��������RK]
]RYaX�RYa�O`OX��_X�RSNNOX��]MRYYV�M_\\SM_V_W�MRKXQO�SX�^RO���^R
MOX^_\c�aK]�YP^OX�^RO�]O\`KX^�YP�OWO\QSXQ�MYX]_WO\�WK\UO^]��
-YWWYNSPSMK^SYX
>RO� ]OMYXN� YP� 2YV^� KXN� =MRY\�]� MYXMO\X]� aS^R� MYX]_WO\� ]YMSO^c� S]
MYWWYNSPSMK^SYX$�^RO�]_\\OXNO\�YP�MRSVNRYYN�]YMSKV�ObZO\SOXMO]�^Y�^RO
V_\O�YP�MYWWYNS^SO]��SXMV_NSXQ�^ROS\�]KVO��=_MR�S]�^RO�SX^OQ\K^SYX�YP�^RO
MRSVN�SX^Y�^RO�KN_V^�aY\VN�YP�WK\UO^SXQ�KXN�MYX]_WZ^SYX�^RK^�]YWO
K_^RY\]�RK`O�K]]O\^ON�K��NOK^R�YP�MRSVNRYYN���:Y]^WKX���##����9^RO\]
MVKSW� ^RK^� MRSVN\OX� K\O� XYa� �LY\X� ^Y� L_c�� KXN� RK`O� \OZVKMON� LKLc
LYYWO\]�K]�^RO�WK\UO^SXQ�ZKMO�]O^^O\]��=MRY\�������%�]^SVV�Y^RO\]�K\Q_O
^RK^� KX� OX^S\OVc� XOa� MYWWO\MSKVSdON� �USXNO\M_V^_\O�� RK]� OWO\QON
�=^OSXLO\Q���5SXMROVYO���##!���+V^RY_QR�XY^�O`O\cYXO�PYVVYa]�]_MR�K
ZO]]SWS]^SM�VSXO��,_MUSXQRKW������%�5OXaKc���,_VVOX���������WY]^�M\S^SM]
aY\USXQ�SX�K�M_V^_\KV�]^_NSO]�P\KWO�KQ\OO�^RK^�̂ RO�]YMSKV�MYX]^\_M^SYX�YP
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MRSVNRYYN�RK]�LOOX�]SQXSPSMKX^Vc�KV^O\ON�^R\Y_QR�MYX]_WZ^SYX�{�^RK^
MRSVNRYYN� RK]� SXNOON� MRKXQON�� -RSVNRYYN� MYWWYNSPSMK^SYX� KVVYa]
`K\SY_]�L_]SXO]]O]� ^Y�LO� SXPV_OX^SKV� SX� ^RO� \OQ_VK^SYX�YP� MRSVN�ZK\OX^
\OVK^SYX]� KXN� ^RO� ]YMSKV� ]^K^_]� YP� MRSVN\OX�� >RS]� MY\ZY\K^S]ON
USXNO\M_V^_\O� S]� ]OOX� ^Y� OXMY_\KQO� MYX]_WZ^SYX�� L_^� KV]Y� Z\YWY^O
`KV_O]� YP� XYX�OWZK^Rc�� McXSMS]W�� �\_QQON� SXNS`SN_KVS]W��� KXN� K
PK]MSXK^SYX�aS^R�]_\PKMO�]ZOM^KMVO�KXN�^RO�SWKQO�`KV_O�YP�^RSXQ]�\K^RO\
^RKX�NOZ^R��+VV�YP�^RO]O�K\O�]OOX�^Y�P_\^RO\�MYX]_WZ^SYX�K]�K�MYWZVO^O
aKc�YP�VSPO�KXN�MRKVVOXQO�K�]YMSKV�T_]^SMO�KQOXNK��+]�MRSVNRYYN�SNOX^S^c
WK\MRO]�WY\O� SX� ^_XO�aS^R� ^RO� MYWWO\MSKV�NO]SQX]�YP� MY\ZY\K^SYX]�
NOPO\OXMO�PY\�̂ RO�̂ \KNS^SYXKV�VOK\XSXQ�VYQSM�KXN�KN_V^�K_^RY\S^c�YP�]MRYYV]
S]�KV]Y�NS]\_Z^ON��5OXaKc���,_VVOX���������
1VYLKVS]K^SYX
>RO� ^RS\N� OVOWOX^� YP� 2YV^� KXN� =MRY\�]� M\S^S[_O� YP� MYX]_WZ^SYX� S]
QVYLKVS]K^SYX��KXN�SX�ZK\^SM_VK\�^RO�]YWO^SWO]�Z\YLVOWK^SM�QVYLKV�^\KNO
NcXKWSM]� ^RK^� K\O� OWLONNON� SX� MYX]_WO\� MKZS^KVS]W�� 7KSX^KSXSXQ
AO]^O\X� MYX]_WZ^SYX� VSPO]^cVO]� \O[_S\O]� ^RO� WK]]S`O� Z\YN_M^SYX� YP
MROKZ�QYYN]�SX�VYa�aKQO�OMYXYWSO]��aRSMR�K\O�^ROX�^\KX]ZY\^ON�KXN
WK\UO^ON� ^Y� PS\]^�aY\VN� MYX]_WO\]�� >RO� M\S^SMS]W�YP� ^RS]� KMMOVO\K^ON
QVYLKV� ^\KNO� ^Y� ]K^SK^O� \S]SXQ� MYX]_WSXQ� NO]S\O]� S]� W_V^SPKMO^ON�
2YaO`O\��^aY�MOX^\KV�MYXMO\X]�K\O$
ã ^RO�OMYVYQSMKV�OPPOM^]�YP�^RO�\O]Y_\MO�Ob^\KM^SYX�XOMO]]K\c�^Y�WOO^

MYX]_WO\]��NOWKXN]%
ã ^RO�_XO`OX�KXN�NS]\_Z^S`O�OMYXYWSM�KXN�M_V^_\KV�OPPOM^]�YP�QVYLKV

^\KNO�
3X�̂ RS]�]OMYXN�K\OK��]YWO�M\S^SM]�PYM_]�YX�̂ RO�MYVVKZ]O�YP�VYMKV�OMYXYWSO]
aROX�WKX_PKM^_\SXQ� ]RSP^]� �YPP�]RY\O�� Y\� QYYN]� ]SWZVc� LOMYWO� ^YY
ObZOX]S`O� ^Y� MYWZO^O� KQKSX]^� MROKZ� SWZY\^]� �.YaX]�� �##����9^RO\]
]^\O]]� ^RO� M_V^_\KV� ]RSP^� KaKc� P\YW� VYMKV� ^\KNS^SYX� ^Y� RYWYQOXS]SXQ
VK\QOVc�aO]^O\X� Z\KM^SMO]� KXN� Z\OPO\OXMO]� �,K\LO\�� ������� CO^� Y^RO\]
Z\Y^O]^�̂ RO�PSXKXMSKV�̀ _VXO\KLSVS^c�KXN�ObZVYS^K^SYX�YP�̂ RS\N�aY\VN�PKM^Y\c
aY\UO\]�KXN�Z\YN_MO\]��5VOSX���������2Ya�]^_NOX^]��aRY�XYa�MYX]_WO
WY\O�YP�^RO]O�L\KXNON�QYYN]�KXN�VYa�MY]^�]O\`SMO]�^RKX�KXc�Z\O`SY_]
MRSVNRYYN�QOXO\K^SYX��]RY_VN�LO�SWZVSMK^ON�SX�̂ RO�OMYVYQSMKV��OMYXYWSM
KXN�M_V^_\KV�OPPOM^]�YP�QVYLKV�^\KNO�S]�K�VOQS^SWK^O�ON_MK^SYX�[_O]^SYX�{
^\SMUc��L_^�_XNO\�^RO�MS\M_W]^KXMO]��XY^�\KNSMKV�

ARK^�S]�NY_LVc�aY\\cSXQ�KLY_^�ON_MK^Y\]�aRY�VOK`O�^RO]O�WY\KV
S]]_O]�YP�MYWWYNS^c�Z\YN_M^SYX�̂ Y�YXO�]SNO�S]�̂ RK^�]MRYYV]�KXN�]^_NOX^]
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K\O�]Y_QR^�Y_^�Lc�̂ RO�̀ O\c�L_]SXO]]O]�KXN�SXN_]^\SO]�̂ RK^�K\O�̀ _VXO\KLVO
^Y� ^RS]� M\S^S[_O�� =SXMO� 2K\^c�]� �#!#� KXKVc]S]� YP� ]MRYYV�L_]SXO]]
\OVK^SYX]RSZ]�SX�^RO�?XS^ON�=^K^O]��L_]SXO]]O]�KXN�SXN_]^\SO]�^RK^�RK`O
P\KQSVO� \OZ_^K^SYX]� {� WY]^� XY^KLVc� ^RY]O� ^RK^� K\O� MRK\QON� aS^R
Y`O\�ObZVYS^K^SYX� YP� XK^_\KV� \O]Y_\MO]� KXN� ^RY]O�WK\UO^SXQ� PYYN]� YP
WSXSWKV�X_^\S^SYXKV�̀ KV_O�{�RK`O�LOOX�PY_XN�̂ Y�LO�WY]^�VSUOVc�̂ Y�]_ZZVc
M_\\SM_V_W�WK^O\SKV]�KXN�Z\YQ\KWWO]�^Y�]MRYYV]��=OO�KV]Y�-YX]_WO\]
?XSYX�/N_MK^SYX�=O\`SMO]���##����3X�8Oa�DOKVKXN��ASV]YX��������PY_XN
K�VYXQ�VS]^�YP�\O]Y_\MO�Ob^\KM^SYX�MYWZKXSO]�KXN�SXN_]^\c�K]]YMSK^SYX]
Z\Y`SNSXQ� WK^O\SKV]� KXN� Z\YQ\KWWO]� ^Y� ]MRYYV]�� Y\� ]ZYX]Y\SXQ� ^RO
ON_MK^SYXKV�Z\YQ\KWWO]�YP�Y^RO\]��>RO]O�SXMV_NON�=ROVV�9SV��,:��AKSRS
1YVN� 7SXSXQ� -YWZKXc�� >RO� 8Oa� DOKVKXN� 7SXO\KV]� 3XN_]^\c
+]]YMSK^SYX�� KXN� ^RO� :VK]^SM]� /X`S\YXWOX^KV� +N`S]Y\c� -Y_XMSV�
3X^O\XK^SYXKVVc�� ^RO� OX^\c� YP� ]_MR� L_]SXO]]O]� SX^Y� ]MRYYV]� RK]� YP^OX
MYSXMSNON� aS^R� K� ]O`O\O� VY]]� YP� Z_LVSM� MYXPSNOXMO� SX� ^ROS\� L_]SXO]]
Z\KM^SMO]�� 2KQO\� KXN� ,_\^YX� ��###�� SX� ^ROS\� KXKVc]S]� YP� ^RO� Z\SWK\c
ZVKXXSXQ�NYM_WOX^]�YP�8Oa�DOKVKXN�=^K^O�9aXON�/X^O\Z\S]O��=9/��
>SWLO\VKXN]��PY\�K�]MRYYV�\O]Y_\MO�US^�YX��]_]^KSXKLVO�VYQQSXQ��YP�XK^S`O
AO]^�-YK]^�^SWLO\��PY_XN�^RK^�^RO�NO]S\O�^Y�Z\YN_MO�KXN�NS]^\SL_^O�^RS]
US^�aK]�QY`O\XON�Lc�K�]SXQ_VK\�QYKV�^Y�\O�ON_MK^O�]^_NOX^]��aRY�S^�aK]
POV^� aO\O� NO`OVYZSXQ� K� ZY]S^SYX� ^RK^� XOQK^S`OVc� SWZKM^ON� YX
>SWLO\VKXN]��YZO\K^SYX]��
2Ya�=MRYYV]�-_\\OX^Vc�7KXKQO�-YWWO\MSKV�=MRYYV�,_]SXO]]
���<OVK^SYX]RSZ]
>RO� Z\O`SY_]� ]OM^SYX� ]RYa]� ^RK^� MYWWO\MSKV� ]MRYYV�L_]SXO]]
\OVK^SYX]RSZ]�K\O�ZK\^�YP�K�XOa�^cZO�YP�MRSVN�L_]SXO]]�\OVK^SYX]RSZ�^RK^
QS`O]� \S]O� ^Y� ]YZRS]^SMK^ON� L_]SXO]]� ]^\K^OQSO]� SX� ]MRYYV]� KXN� Y^RO\
MRSVNRYYN�]ZRO\O]��0_\^RO\��̂ RK^�̂ RO�MYX]_WZ^SYX�OMYXYWc�KXN�M_V^_\O
aRSMR� K\O� KN`KXMON� ^R\Y_QR� ^RO]O� Z\YMO]]O]� K\O� XY^� aS^RY_^� ^ROS\
Z\YLVOW]�KXN�ON_MK^SYXKV�SWZVSMK^SYX]��>RS]�]OM^SYX��N\KaSXQ�YX�Wc
YaX�\O]OK\MR�SX^O\`SOa]�KXN�]_\`Oc]�aS^R�Z\SWK\c�]MRYYV�ON_MK^Y\]�SX
8Oa�DOKVKXN��ZV_]�]YWO�SX^O\XK^SYXKV�VS^O\K^_\O��MYX]SNO\]�RYa�8Oa
DOKVKXN�]MRYYV]�M_\\OX^Vc�MYX]^\_M^�KXN�WKXKQO�]_MR�\OVK^SYX]RSZ]�

>RO�SX^O\XK^SYXKV�VS^O\K^_\O�S]�XY^�]RY\^�YP�M\S^SM]�YP�^RO�MYWWO\MSKV
L_]SXO]]� WY^S`O� SX� ]MRYYV]�� aRY� RK`O� K\Q_ON� ^RK^� S^� NS]\_Z^]� ^RO
NOWYM\K^SM� \YVO� YP� ]MRYYVSXQ� Lc� QS`SXQ� Y`O\� ON_MK^SYX� ^SWO� ^Y
SX]^S^_^SYX]�aRY]O�Z\YPS^�WKbSWSdSXQ�KQOXNK]�Z\YN_MO�Z\YQ\KWWO]�KXN
\O]Y_\MO]� ^RK^� OXMY_\KQO� MYX]_WZ^SYX� KXN� ^RO� NO`OVYZWOX^� YP� K
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MYX]_WSXQ�]_LTOM^��\K^RO\�̂ RKX�K�M\S^SMKV�\K^SYXKV�]_LTOM^��7YVXK\��������
,c�MYX^\K]^��^RO\O�S]�\OVK^S`OVc�VS^^VO�Z_LVS]RON�\O]OK\MR�YX�^RS]�S]]_O��Y\
SXNOON�KXc�USXN�YP�̂ ROY\c�L_SVNSXQ�Y\�OVKLY\K^SYX�YP�]MRYYV�WY^S`O]�KXN
\O]ZYX]O]�� =YWO� K_^RY\]� RK`O� VSXUON� MYWWO\MSKV� ]MRYYV�L_]SXO]]
\OVK^SYX]RSZ]�̂ Y�aSNO\�K]ZOM^]�YP�MYWWYNSPSMK^SYX�KXN�MYWWO\MSKVS]SXQ
^OXNOXMSO]�SX�Z_LVSM�ON_MK^SYX��>ROc�K\Q_O�^RK^�K�XOa�M_V^_\KV�KQOXNK
RK]� N\S`OX� ZYVSMc� MRKXQO�� KXN� ZO\`KNON� ]MRYYV� NOMS]SYX� WKUSXQ�
NO`KV_SXQ�Y_^MYWO]�K]]YMSK^ON�aS^R�M\S^SMKV�MS^SdOX]RSZ�KXN�]YMSKV�T_]^SMO
KXN�̂ \KX]PY\WK^SYX��KXN�OVO`K^SXQ�M_V^_\KV�\OZ\YN_M^SYX�̂ OXNOXMSO]�KXN
OMYXYWSM�OPPSMSOXMc� �+ZZVO���## %�=KV^WKX���1KLLK\N������%�1S\Y_b�
�������7Y\O�̂ KXQSLVc��]YWO�K\Q_O�̂ RK^�]MRYYV�\OPY\W�RK]�VOP^�]MRYYV]��KXN
ZK\^SM_VK\Vc�̂ RY]O�]O\`SXQ�ZYY\�]^_NOX^]��aS^R�VS^^VO�MRYSMO�L_^�̂ Y�̂ KUO�̂ RO
\O]Y_\MO]�KXN�P_XN]�YX�YPPO\�P\YW�L_]SXO]]��7YVXK\��## %�,\OK_V^���##�%
7Y\QKX���##����

,YcVO]��������������RK]�MYX]SNO\ON�^RO�MRKXQSXQ�YP�^OKMRO\]��aY\U
aS^RSX�̂ RO�M_V^_\KV�MYXNS^SYX]�YP�aRK^�RO�̂ O\W]��MYX]_WO\�WK^O\SKVS]W��
2O� K\Q_O]� ^RK^� ON_MK^Y\]� RK`O� LOMYWO� ]_]MOZ^SLVO� ^Y� N_LSY_]
MYWWO\MSKV� YPPO\SXQ]� LOMK_]O� ^ROS\� Z\YPO]]SYXKV� OX`S\YXWOX^
NS]MY_\KQO]�KX�O^RSMKV�KXN�M\S^SMKV�NS]ZY]S^SYX�SX�PK`Y_\�YP�YXO�aRSMR
\OaK\N]�̂ RO�OPPSMSOX^�̂ \KX]PO\�YP�Z\O�ZKMUKQON�UXYaVONQO��>RS]�VOKN]�̂ Y
K� PKSV_\O� Lc� ^OKMRO\]� ^Y� MYXXOM^� ^RO� �RO\O� KXN� XYa�� YPPO\SXQ]� P\YW
L_]SXO]]O]� aS^R� aSNO\� ]YMSKV�� OMYXYWSM� KXN� ZYVS^SMKV� Z\YLVOW]�� PY\
SX]^KXMO��^RY]O�YP�MYX]_WO\�MKZS^KVS]W��ARSVO�,YcVO]�YPPO\]�^RS]�^ROY\c
PY\�WY\O�\OMOX^�_]O�YP�]ZYX]Y\ON�WK^O\SKV]��1S\Y_b�KXN�=SWYX���#"#�
K\Q_O�^RK^�^RO\O�RK]�XO`O\�LOOX�K�QYVNOX�KQO�YP�M\S^SMKV�OXQKQOWOX^
aS^R�MYWWO\MSKVS]ON�ZYZ_VK\�M_V^_\O�Lc�̂ OKMRO\]��AS^RSX�̂ ROS\�̀ SOa��̂ RO
Z\YQ\O]]S`O� 6OP^� SX� ON_MK^SYX� RK]� ]OOX� ZYZ_VK\� M_V^_\O� YXO�
NSWOX]SYXKVVc�KXN�XOQK^S`OVc�K]�K�WOKX]�^Y�]YMSKVS]O�^RO��WK]]O]��SX^Y
KX�ObS]^SXQ�]YMSKV�Y\NO\��Y\�K]�KX�OVOWOX^�YP�PYVU�M_V^_\O�{�]YWO^RSXQ�^Y
LO� KMUXYaVONQON� K]� M_V^_\KV� KXN� K_^ROX^SM� L_^� XY^� P_XNKWOX^KV� ^Y
SNOX^S^c�KXN�SXNS`SN_KV]��UXYaVONQO�MYX]^\_M^SYX��-YX]O\`K^S`O]�RK`O
Ob^OXNON� ^RS]� WK\QSXKVSdK^SYX� YP� ZYZ_VK\� M_V^_\O� P\YW� ^RO� M_V^_\KV
�WKSX]^\OKW��Lc�K]]YMSK^SXQ�S^�aS^R�`_VQK\S^c�KXN�NO`SKXMO�{�SXMV_NSXQ
cY_^R�NO`SKXMO��>RS]�̀ SOa�MKVV]�YX�]MRYYV]�̂ Y�NOPO\�̂ Y�̂ RO�MVK]]SM�K\^S]^SM�
]MSOX^SPSM�KXN� VS^O\K\c�aY\U]�YP�OXVSQR^OXWOX^�M_V^_\O��KXN�YP�MY_\]O
W_MR� NOLK^O� ]_\\Y_XN]� ^RO� ZVKMO� YP� KV^O\XK^S`O� UXYaVONQO]� SX� ^RO
M_\\SM_V_W�

-\S^S[_O]� YP� ]MRYYV�L_]SXO]]� \OVK^SYX]RSZ]� LK]ON� K\Y_XN� ^RO
Z\YLVOW]�YP�L_]SXO]]�WY^S`O�KZZOK\�̂ Y�RK`O�QKSXON�VS^^VO�KM^_KV�̂ \KM^SYX
aS^R�ON_MK^Y\]��AROX�\O]OK\MR�aS^R�VK\QO�]KWZVO]�RK]�LOOX�_XNO\^KUOX
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K\Y_XN�]MRYYV�WY^S`O]�KXN�]^\K^OQc�PY\�]MRYYV�L_]SXO]]�\OVK^SYX]RSZ]�
Z\SXMSZKV]�RK`O�ObZ\O]]ON�MK_^SY_]�YZ^SWS]W�Y\�\O]SQXON�Z\KQWK^S]W
KLY_^�^ROS\�MYWWO\MSKV�\OVK^SYX]RSZ]�{�MS^SXQ�^RO�LOXOPS^]�YP�KNNS^SYXKV
\O]Y_\MO]�� OXRKXMOWOX^� YP� ^RO� M_\\SM_V_W�� ^RO� SWZVSMS^� `KV_O� YP
MYWW_XS^c�ZK\^XO\]RSZ]��KXN�]MRYYV�SWKQO�SNOX^S^c�LOXOPS^]��NS�,YXK�O^
KV�������%�ASVUSX�O^�KV��������$

3^�S]�XY^�̂ RK^�Z\SXMSZKV]�K\O�_XKaK\O�YP�̂ RO�NKXQO\]�YP�MYWWO\MSKVS]W
SX�^ROS\�]MRYYV]��L_^�\K^RO\�^RK^�^ROc�ZVKMO�^RO�SWWONSK^O�XOON]�YP
^ROS\�]^_NOX^]�KROKN�YP�̂ RO�VYXQ�^O\W�KXN�̂ RO�VO]]�MO\^KSX�ROKV^R�KXN
Z]cMRYVYQSMKV�NKWKQO���NS�,YXK�O^�KV���������Z���#�

3X�Wc�YaX�\O]OK\MR�SX�Z\SWK\c�]MRYYV]��3�PY_XN�̂ R\OO�aKc]�MYWWO\MSKV
]MRYYV�L_]SXO]]� \OVK^SYX]RSZ]� MKWO� ^Y� LO� KNYZ^ON� SX� ]MRYYV]�� OKMR
_XNO\VSXON�Lc�K�NSPPO\OX^�\K^SYXKVO��KXN�WKXKQON�Lc�NSPPO\OX^�ZOYZVO�
-YWZVOb�KXN�Y\�0SXKXMSKV�<OVK^SYX]RSZ]
-YWZVOb� KXN�Y\� PSXKXMSKV� \OVK^SYX]RSZ]�aO\O� ^cZSMKVVc� ]ZYX]Y\]RSZ]�
ZK\^XO\]RSZ]� KXN� ^RO� WY\O� ^SWO�SX^OX]S`O� ]ZYX]Y\ON� ON_MK^SYXKV
Z\YQ\KWWO]��:\SXMSZKV]�aY_VN�WKXKQO�KXN�]YWO^SWO]�M_V^S`K^O�^RO]O
\OVK^SYX]RSZ]�KXN�ZK]]�YX�Z\YZY]KV]�PY\�,YK\N�YP�>\_]^OO]�NOVSLO\K^SYX
KXN�KZZ\Y`KV��ARSVO�^RO]O�Z\YZY]KV]�MY_VN�LO�]_LTOM^�̂ Y�SXZ_^�P\YW�̂ RO
]MRYYV� WKXKQOWOX^� ^OKW�� ^OKMRO\]� QOXO\KVVc� NSN� XY^� VOKN� ^RS]
NOMS]SYX�WKUSXQ��:\SXMSZKV]�L\Y_QR^�^R\OO�PKMO^]�YP�^ROS\�\YVO�^Y�^ROS\
NOMS]SYX�WKUSXQ$�̂ RY]O�YP�ON_MK^SYXKV�VOKNO\��]MRYYV�WKXKQO\��SXMV_NSXQ
PSXKXMSKV�WKXKQO\���KXN�O^RSMKV�\YVO�WYNOV��>ROc�aO\O�]YWO^SWO]�`O\c
ZO\MOZ^S`O� KLY_^� RYa� ON_MK^SYX� \OPY\W]� RKN� ZVKMON� ^RO]O� \YVO]� SX
^OX]SYX� KXN� ^RS]� NSN� XY^� KVaKc]� ]S^� MYWPY\^KLVc� aS^R� ^ROW�� 9XO
MYWWOX^ON$

3�^RSXU�^RK^�QOXO\KVVc�^RO�>YWY\\Ya�]�=MRYYV]�^RSXQ�KXN�^RO�ZYVS^SM]
^RK^�^RK^�MYWO]�P\YW��RK]�USXN�YP�YZOXON�_Z�K�aRYVO�L_XMR�YP�XOa
^RSXUSXQ�SX�ON_MK^SYX�cY_�UXYa��^RO�OX^\OZ\OXO_\SKV�^cZO�^RSXUSXQ�
^RO�Z\YWY^SYX�YP�̂ RS]�]MRYYV�Y`O\�̂ RK^�]MRYYV�̂ cZO�]MOXK\SY��+XN�̂ RK^
RK]�Z\YLKLVc�MRKXQON�]YWO�ZOYZVO]��^RSXUSXQ�KLY_^��2Ya�NY�3�NY
^RK^)�� +XN� K� VY^� YP�Wc� MYVVOKQ_O]� RK`O� KNYZ^ON� K� \OKV� L_]SXO]]
KZZ\YKMR� ^Y�RYa�^ROc�NY� ^RSXQ]�cY_�UXYa�^RO�Z\YWY^SYX�YP� ^RO
]MRYYV��̂ RO�̂ Y_^SXQ�PY\�L_]SXO]]��̂ RO�VYYUSXQ�PY\�MVSOX^]�K]�YZZY]ON�̂ Y
VYYUSXQ�PY\�]^_NOX^]�^RK^�USXN�YP�^RSXUSXQ�^RK^�RK]�MYWO�SX^Y�S^��+XN
]Y�^RO�VSXU�^Y�L_]SXO]]O]�RK]�LOMYWO�OK]SO\�LOMK_]O�KVV�YP�K�]_NNOX
ON_MK^Y\]�aO\O��K^�VOK]^�SX�ZK\^��^KVUSXQ�K�L_]SXO]]�USXN�YP�VKXQ_KQO�
+XN�3�NYX�^�XOMO]]K\SVc�]OO�^RK^�K]�K�ZY]S^S`O�LOMK_]O�3�NYX�^�MYWO

!�����.K`SN�=^_K\^
P\YW�^RK^�USXN�YP�K�ZRSVY]YZRc�SP�cY_�VSUO��L_^�NOPSXS^OVc�^ROX��^RO
]SNO�USMU� ^Y� ^RK^� 3� ^RSXU� S]� ^RK^� ]MRYYV]� K\O� SX� WY\O� XOON� YP
]ZYX]Y\]RSZ�KXN�SX�WY\O�XOON�YP�WYXOc�KXN�SX�WY\O�XOON�YP�^RY]O
^RSXQ]�LOMK_]O�̂ ROc�K\O�NO]ZO\K^OVc�̂ \cSXQ�̂ Y�WKUO�OXN]�WOO^��=Y�̂ RO
OX^\OZ\OXO_\SKV�MRK\KM^O\�^RK^�aK]�KLVO�^Y�QO^�WY\O�P_XNSXQ�PY\�^RO
]MRYYV�KXN�SWZVOWOX^�WY\O�Z\YQ\KWWO]�RK]�Z\YLKLVc�NYXO�KVV�\SQR^
PY\�RSW�Y\�RO\]OVP�

:\SXMSZKV]�NOWYX]^\K^ON�K�QOXO\KVVc�RSQRO\�VO`OV�YP�_XNO\]^KXNSXQ�YP
^RO�L_]SXO]]�MYWWO\MSKV�WY^S`O�^RKX�aK]�O`SNOX^�aS^R�^OKMRO\]��>ROc
KV]Y�RKN�ObZOM^K^SYX]�YP�M\S^SMKV�K]]O]]WOX^�YP�WK^O\SKV]�KXN�Z\YQ\KWWO]
Lc�̂ OKMRO\]��AROX�K]UON�̂ Y�_XZKMU�̂ RO�L_]SXO]]�WY^S`O��Z\SXMSZKV]�aO\O
WY]^�]_\O�KLY_^�L_]SXO]]O]�aKX^SXQ�^Y�WK\UO^�Z\YN_M^]�^Y�K�MKZ^S`O
K_NSOXMO�YP�]^_NOX^]��PYVVYaON�Lc�K�N\S`O�^Y�Z\O]OX^�^ROS\�ZYSX^�YP�`SOa
^Y� ]^_NOX^]�� 7K\UO^SXQ� KXN� :<� ^K\QO^]� Ob^O\XKV� ^Y� ^RO� ]MRYYV� aO\O
WOX^SYXON�YXVc�SX�^O\W]�YP�MRSVN\OX�]��XKQ�PKM^Y\��SXPV_OXMO�YX�ZK\OX^
]ZOXNSXQ�� ObMOZ^� PY\� YXO�Z\SXMSZKV�aRY� ]_QQO]^ON� ^RK^� QY`O\XWOX^
MY_VN�LO�^RO�_V^SWK^O�K_NSOXMO��ARK^�aY\\SON�Z\SXMSZKV]�WY\O�^RKX�K
MYWWO\MSKV�WY^S`O�ZO\�]O�aK]�^RO�\S]U�YP�L_]SXO]]�\OVK^SYX]RSZ]�LOSXQ
Y`O\�LOK\SXQ�� NS]\_Z^S`O�� Y\� SX� KXc�aKc� �RSQR�WKSX^OXKXMO�� PY\� ^RO
]MRYYV��:\SXMSZKV]�MVOK\Vc�aKX^ON�^OKMRO\]�^Y�RK`O�K�]^\YXQ�NOQ\OO�YP
MYX^\YV�aS^RSX�^RO�\OVK^SYX]RSZ��KXN�XY^�K]�YXO�Z_^�S^��LO��NSM^K^ON�^Y��
0_XN\KS]SXQ�\OVK^SYX]RSZ]
.OMS]SYX�WKUSXQ�K\Y_XN�L_]SXO]]�LKMUON�P_XN\KS]SXQ�YZZY\^_XS^SO]�aK]
NYWSXK^ON� Lc� ^RO� :K\OX^� >OKMRO\� +]]YMSK^SYX� �:>+�� Y\� O[_S`KVOX^
P_XN\KS]SXQ�]MRYYV� ]_ZZY\^� MYWWS^^OO]�� KXN� ]YWO^SWO]� _XNO\^KUOX
PKS\Vc� K_^YXYWY_]Vc� Lc� ^RO]O� Q\Y_Z]�� >RO]O� Q\Y_Z]� aO\O� RSQRVc
WY^S`K^ON�Lc�P_XN\KS]SXQ�̂ K\QO^]�KXN�aO\O�YZO\K^SXQ�SX�KX�OX`S\YXWOX^
YP� NaSXNVSXQ� ZK\OX^� ZK\^SMSZK^SYX� SX� ^RO� ZVKXXSXQ� KXN� YZO\K^SXQ� YP
P_XN\KS]SXQ��2OXMO�̂ RO�\OKNc�WKNO��RSQR�cSOVN�KXN�VYa�OPPY\^�ZKMUKQO]
YX�YPPO\��ZK\^SM_VK\Vc�P\YW�MYXPOM^SYXK\c�KXN�PK]^�PYYN�L_]SXO]]O]��aO\O
ZYZ_VK\��+QKSX�^OKMRO\]�aO\O�XY^�MOX^\KV�^Y�^RS]�NOMS]SYX�WKUSXQ�KXN
WSQR^�XY^�LO�MYX]_V^ON�K^�KVV��>ROc�YP^OX�aY_VN��RYaO`O\��LO�MKVVON�YX
^Y�Z\YWY^O�KXN�KNWSXS]^O\�̂ RO]O�MYWWO\MSKV�P_XN\KS]SXQ�Z\YQ\KWWO]�
-_\SM_V_W�\OVK^ON�\OVK^SYX]RSZ]
ARO\O� ^OKMRO\]� aO\O� O]]OX^SKV� ^Y� ]MRYYV�L_]SXO]]� \OVK^SYX]RSZ
NOMS]SYX�WKUSXQ�aK]�K\Y_XN�M_\\SM_V_W�\OVK^ON�\OVK^SYX]RSZ]��>RO]O
YPPO\]�SXMV_NON�]ZYX]Y\ON�ON_MK^SYXKV�WK^O\SKV]�KXN�VO]]�MYWZVOb�KXN
VO]]�̂ SWO�SX^OX]S`O�]ZYX]Y\ON�ON_MK^SYXKV�Z\YQ\KWWO]��>OKMRO\]�aO\O
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XY^KLVc� VO]]� MO\^KSX� KLY_^� ^RO� L_]SXO]]�WY^S`O� ^RKX� Z\SXMSZKV]�� 6SUO
Z\SXMSZKV]� ^ROc� ^OXNON� ^Y� K\^SM_VK^O� ^RK^� L_]SXO]]O]� aO\O� ]OOUSXQ
KN`O\^S]SXQ�YZZY\^_XS^SO]�aS^R�]^_NOX^]��VOKNSXQ�̂ Y�M_]^YWO\�VYcKV^c�KXN
_V^SWK^OVc��WY\O�]KVO]��3^�aK]X�^�_X^SV�̂ OKMRO\]�aO\O�]RYaX�ObKWZVO]�YP
MYX^OWZY\K\c�]ZYX]Y\ON�ON_MK^SYXKV�WK^O\SKV]�^RK^�]YWO�WOX^SYXON
^RO�ZY^OX^SKV�PY\�L_]SXO]]O]�^Y�ZKMUKQO�ZK\^SKV�SXPY\WK^SYX�PY\�^OKMRO\]
KXN�]^_NOX^]�SX�KX�OPPY\^�^Y�Z\YWY^O�^ROS\�Z\YN_M^]�KXN�ZO\]ZOM^S`O]�

>OKMRO\]�aO\O�RSQRVc�WY^S`K^ON�Lc�M_\\SM_V_W�PS^��KXN�^RO\OPY\O
]O`O\OVc�LSK]]ON�Y\�XK\\YaVc�PYM_]]ON�WK^O\SKV]�KXN�Z\YQ\KWWO]�P\YW
L_]SXO]]�aO\O�YP^OX�\OTOM^ON�K]�S\\OVO`KX^$

+^�^RO�OXN�YP�^RO�NKc��SP�^ROc�\O�P\OO�KXN�^ROc�\O�XY�_]O��cY_�aYX�^
_]O�^ROW��S]�^RO�\OKVS^c��3P�^ROc�\O�P\OO�KXN��L_^�SP�^ROc�\O�Z_]RSXQ��SP
^ROS\�WO]]KQO�NYO]X�^�VSXU�SX�aS^R�cY_\�M_\\SM_V_W�cY_�T_]^�NYX�^�_]O
S^��

=YWO�̂ OKMRO\]�]OOWON�MYXPSNOX^�̂ RK^�̂ ROc�MY_VN�WKUO�̂ RO]O�T_NQWOX^]
KLY_^� LSK]�� cO^� aROX� ^ROc� aO\O� ]RYaX�WK^O\SKV]� P\YW� ^RO� ZY_V^\c
SXN_]^\c�� PY\� ObKWZVO�� XYXO� aK]� KVO\^� ^Y� ^RO� ZY]]SLSVS^c� ^RK^� ^RO]O
WK^O\SKV]�WSQR^�Z\O]OX^�KX� SXN_]^\c�NOPOXMO�YP�LK^^O\c�ROX� PK\WSXQ
EaRSMR�^ROc�NSNG��

<OVK^SXQ�̂ Y�M_\\SM_V_W�PS^�aK]�OK]O�YP�SX^OQ\K^SYX�SX^Y�̂ RO�MVK]]\YYW$
WKXc� ]ZYX]Y\ON� WK^O\SKV]� MYX^KSX� ObZVSMS^� M_\\SM_V_W� KMRSO`OWOX^
YLTOM^S`O]�KXN�]^\_M^_\ON�MVK]]\YYW�KM^S`S^SO]��ZY^OX^SKVVc�M_^^SXQ�NYaX
]SQXSPSMKX^Vc�YX�^OKMRO\�Z\OZK\K^SYX�^SWO$

7M.YXKVN�]�E^RO�7M.YXKVN�]�<OKNSXQ�:\YQ\KWWOG�RK`O�MYWO�KVYXQ
KXN�^\SON�^Y�^_\X�S^�SX^Y�]YWO^RSXQ�aRO\O��PY\�WO��3�NYX�^�RK`O�^Y�NY
KXc�Ob^\K�ZVKXXSXQ��S^]�KVV�LOOX�NYXO�PY\�WO��3�T_]^�RK`O�^Y�Z_^�^RO
Z\YQ\KWWO�SX�KM^SYX�KXN�3�W�QYSXQ�^Y�QO^�K�Q\OK^�\O]_V^�

+� ^RS\N� UOc� N\S`O\� PY\� ^OKMRO\� KNYZ^SYX� YP� M_\\SM_V_W�\OVK^ON
]MRYYV�L_]SXO]]� \OVK^SYX]RSZ]�� LOcYXN� _^SVS^c� KXN� OK]O� YP� _]O�� aK]
]^_NOX^�KZZOKV��2O\O�^RO\O�aO\O�\OPO\OXMO]�^Y�MRSVN\OX�]�L\KXN�NO]S\O]�
KXN� ]^_NOX^�KPPSXS^c�aS^R� ^RO�Z\O]OX^K^SYX� ]^cVO]�YP�ZYZ_VK\� M_V^_\O�
3^OW]�^RK^�MYX^KSXON�SMYXSM�]ZYX]Y\]�KXN�MRK\KM^O\]��NKddVSXQ�Q\KZRSM]
KXN�̂ Ob^��SXMOX^S`O]�Y\�̂ \OK^]�K]]YMSK^ON�aS^R�]ZYX]Y\]��Z\YN_M^]��Y\�aO\O
NSQS^KVVc�LK]ON��O�Q���YX�SX^O\XO^�Y\�-.�<97��RKN�K�QOXO\KVVc�RSQRO\
MRKXMO�YP�LOSXQ�KMMOZ^ON��O`OX�SP�PKVVSXQ�]RY\^�YX�M_\\SM_V_W�PS^��

+V^RY_QR� ^OKMRO\]� XOON� ^Y� LOMYWO�WY\O� Z\YWSXOX^� SX� MYWZVOb
KXN�Y\�PSXKXMSKV�KXN�P_XN\KS]SXQ�\OVK^SYX]RSZ]���XY^�VOK]^�LOMK_]O�^ROc
MKX� SX`YV`O�ON_MK^SYXKVVc�N_LSY_]�KXN�_XROKV^Rc�KM^S`S^SO]�{�=^_K\^�

! ����.K`SN�=^_K\^
����L���3�aSVV�PYM_]�RO\O�YX�NS]M_]]SXQ�^OKMRO\�\O]ZYX]O]�^Y�MYWWO\MSKV
M_\\SM_V_W�\OVK^ON� \OVK^SYX]RSZ]�� >OKMRO\]�� ZY]S^S`O� \OKM^SYX]� ^Y
]ZYX]Y\ON� \O]Y_\MO]� KXN� Z\YQ\KWWO]� SX� \O]ZOM^� YP� ]^_NOX^� KZZOKV
\O`OKVON�K�]OX]S^S`S^c�^Y�MRSVN\OX�]�MYWWO\MSKVSdON�ZYZ_VK\�M_V^_\O��+]
NS]M_]]ON�KLY`O��MRSVN\OX�]�KMMOVO\K^SXQ�KPPSXS^c�aS^R�L\KXN]�KXN�XOa
WONSK�� KXN� ^RO� SXM\OK]SXQ� NO�NSPPO\OX^SK^SYX� LO^aOOX� VOK\XSXQ�
KN`O\^S]SXQ��KXN�ZVKc��RK]�L\Y_QR^�]MRYYV]�KXN�ZYZ_VK\�M_V^_\O�SX^Y�K
XOa� Z\YbSWS^c�� >OKMRO\]�� SX� QS`SXQ� aOSQR^� ^Y� ]^_NOX^� NO]S\O]� PY\
MYWWO\MSKV�]^cVO]�KXN�L\KXN]�SX�̂ ROS\�NOMS]SYX�WKUSXQ�KLY_^�]ZYX]Y\ON
ON_MK^SYXKV� WK^O\SKV]� KXN� Z\YQ\KWWO]�� aO\O� ZK\^SMSZK^SXQ� SX� ^RS]
\OXOQY^SK^SYX�YP�M_V^_\KV�LY_XNK\SO]��+]�YXO�NOZ_^c�Z\SXMSZKV�NO]M\SLON
S^$

1OXO\KVVc�]ZOKUSXQ�̂ RO�̂ RSXQ]�E]MRYYV�L_]SXO]]�\OVK^SYX]RSZ]G�̂ RK^�aO
_XNO\^KUO�K\O�̂ RSXQ]�̂ RK^�+$�aO�LOVSO`O�Y_\�USN]�XOON%�,$�PS^]�SX�aS^R
^RO�M_\\SM_V_W�KV\OKNc%�-$�S]�VSUO�K�MYYV�QSWWSMUc�^cZO�^RSXQ��

>RO�XK^_\O� YP� ^RS]� \OXOQY^SK^SYX�aS^R� ^RO�ZYZ_VK\� ]OOWON� ^Y�ZK\^Vc
NOZOXN�YX�^RO�]YMSKV�]^K^_]�KXN�NO]S\O]�YP�^RO�MRSVN\OX�LOSXQ�ON_MK^ON�
aRSMR�\KS]O]�[_O]^SYX]�YP�SXO[_KVS^c��+V^RY_QR�KVV�MRSVN\OX�]�^K]^O]�PY\
VOK\XSXQ�WK^O\SKV]�aO\O�]OOX�^Y�LO�KPPOM^ON�Lc�^ROS\�XYX�]MRYYV�aY\VN�
^RO�KM^_KV�^\OK^]�YP�ZYZ_VK\�M_V^_\O�aO\O�]OOX�^Y�RK`O�Q\OK^O\�VO`O\KQO
aS^R�ZYY\O\�]^_NOX^]$�

>ROc�ENOMSVO�#�]^_NOX^]G�VSUO�LO^^O\�\O]Y_\MO]��̂ ROc�\O�XY^�RKZZc�aS^R
^RO�^OKMRO\�WKNO�\O]Y_\MO]��>ROc� VSUO�^RO�ZY]R� VYYUSXQ�]^_PP��L_^
^ROc�NYX�^�aKX^�^KMUc�\_LLS]R�_Z�RO\O��^ROc�aKX^�]YWO^RSXQ�^RK^�]
QYYN��3�WOKX�3�_]ON�^Y�aY\U�SX�EVYa�NOMSVO�]MRYYV�SX�K�XOK\Lc�^YaXG�
8Ya�]^SMUO\]�PY\�^ROW�aO\O�PKX^K]^SM��+Xc�]^SMUO\�cY_�QK`O�^ROW��K
ZOXMSV�aY_VN�SX�PKM^�cY_�UXYa�{�S^�aK]��^RKXU�cY_��^ROc�aO\O�]Y
Q\K^OP_V��2O\O�S^�]�VSUO��9R�]Y�S^�]�K�ZOXMSV��\SQR^��aYXNO\P_V��E]K\MK]^SM
^YXOG��3^�NYO]X�^�RK`O�KXc�̀ KV_O��S^�NYO]X�^�RK`O�KXc�WOKXSXQ�̂ Y�̂ ROW
_Z� RO\O�� L_^� S^� NYO]� aRO\O� 3� _]ON� ^Y� aY\U�� �>OKMRSXQ� NOZ_^c
Z\SXMSZKV��

+XY^RO\�^OKMRO\�K^�K�NOMSVO���]MRYYV�\OWK\UON$
>ROc�RK`O�RSQR�ObZOM^K^SYX]�YP�aRK^�^ROc�\O�QYSXQ�^Y�QO^�L_^�^RK^
KV]Y�NOZOXN]�YX�aRO\O�cY_�K\O�Y\�aRK^�]MRYYV�cY_�\O�SX�Y\�RYa�cY_\
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