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a\YXQ�MRYSMO]�LOMYWO]�YXO�YP�WKXSZ_VK^SXQ�^ROW�^Y�WKUO�^RO�\SQR^
MRYSMO]��2OXMO�̂ RO�VYQSM�YP�VYXQO\�KXN�RK\]RO\�]OX^OXMO]��2OXMO�KV]Y�̂ RO
KZZOKV�YP�LORK`SY_\S]^�PY\W]�YP�WKXKQOWOX^�

3^� S]� XY� KMMSNOX^� ^RK^� ^RO� Z\SXMSZVO]� YP� KZZVSON� LORK`SY_\
WYNSPSMK^SYX�K\O�KMMOZ^KLVO�SX�K�XOY�VSLO\KV�PY\W�YP�Z\S]YX�WKXKQOWOX^�
7_OVVO\�� K]� Z\O]SNOX^� YP� ^RO� :_LVSM� -RYSMO� ]YMSO^c�� ZYSX^ON� Y_^� ^RO



:\S]YX�/N_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN���� �
]cXMR\YXSMS^c�LO^aOOX�^RO�]OVP�SX^O\O]^ON�PSQ_\O�_]ON�Lc�OMYXYWS]^]�{
�2YWY�OMYXYWSM_]��{�KXN�^RO�LORK`SY_\S]^�WYNOV�YP�^RO�R_WKX�LOSXQ
K]�QY`O\XON�Lc�\OaK\N�K]�\OSXPY\MO\��7_OVVO\���#" ���

.OVO_dO� \OPO\]� ^Y� ^RS]� PY\W� YP� QY`O\XWOX^KVS^c� K]� �]YMSO^SO]� YP
MYX^\YV�� K]� NS]^SXM^� P\YW� ^RO� OK\VSO\� PY\W]� SNOX^SPSON� Lc� 0Y_MK_V^� K]
�]YMSO^SO]�YP�NS]MSZVSXK\S^c���.OVO_dO���##����2S]�ZYSX^�NYO]�KZZOK\�̂ Y�LO
K�QYYN�YXO�� SX]YPK\�K]�Z\O]OX^�Z\KM^SMO�NOPSO]�KVWY]^�KVV� ^RO�\OVO`KX^
NS]MSZVSXO]�KXN�KZZ\YZ\SK^O�PY\W]�YP�UXYaVONQO��>RO�NS]MY_\]O�aRSMR
S]�SX�_]O�S]�XY^�̂ RK^�YP�M\SWSXYVYQc��]YMSYVYQc�Y\�Z]cMRYVYQc��L_^�S]�\K^RO\
K�`O\c�MS\M_W]M\SLON�]O^�YP�XY^SYX]�KLY_^�^RO�SXNS`SN_KV�N\KaX�P\YW
OMYXYWSM]� KXN� KZZVSON� LORK`SY_\KV� KXKVc]S]�� 3X� ^RS]� NS]MY_\]O�� ^RO
Z\S]YXO\�S]�K�RSQRVc�\K^SYXKV�MRYSMO�WKUO\��aRY]O�LKN�MRYSMO]�K\O�aSVP_V
\K^RO\� ^RKX� ]^\_M^_\KV�� /N_MK^SYX� KXN�UXYaVONQO� K\O�_XNO\]^YYN� K]
PY\W]�YP�aOKV^R��KXN�O^RSMKV�NOMS]SYX�WKUSXQ�SX�̂ RO�PSOVN�YP�T_]^SMO�̂ KUO]
YX�PY\W]�YP�MY]^�LOXOPS^�KXKVc]S]�aRSMR�K\O�KMMOZ^KLVO�̂ Y�M_\\OX^�XY^SYX]
YP�Z_LVSM�KMMY_X^SXQ�Y\�KMMY_X^KLSVS^c�

>RO�MYX]O[_OXMO]�PY\�̂ RO�Z\Y`S]SYX�YP�ON_MK^SYX�K\O�Z\YPY_XN��8Ya
^RK^�ON_MK^SYX�S]�K�Z\S`K^O�QYYN��̂ Y�LO�P\OOVc�MRY]OX�Lc�̂ RO�K_^YXYWY_]
SXNS`SN_KV��S^�S]�XY�VYXQO\�K`KSVKLVO�^Y�Z\S]YXO\]��ObMOZ^�aRO\O�S^�MKX�LO
]RYaX�̂ Y�\O]_V^�SX�K�Z_LVSM�QYYN��-Y_\]O]�K\O�̂ RO\OPY\O�K`KSVKLVO�SX�N\_Q
KXN� KVMYRYV� \OPY\W�� SX� LK]SM� VS^O\KMc�� KXN� SX� =^\KSQR^� >RSXUSXQ
�.OZK\^WOX^�YP�-Y\\OM^SYX]��X�N����2YaO`O\�� SX�Y\NO\�^RK^�^RO�Z_LVSM
]RY_VN� XY^� LO� NOZ\S`ON� YP� ^RO� LOXOPS^� YP� ^RO]O� Z_LVSM� QYYN]�� KXN
KZZK\OX^Vc�SX�^RO�LOVSOP�^RK^�UXYaVONQO�NO^O\SY\K^O]�_XVO]]�_]ON��^RO]O
MY_\]O]�K\O�XY^�QOXO\KVVc�K`KSVKLVO�_X^SV�K�Z\S]YXO\�RK]�]O\`ON�̂ aY�̂ RS\N]
YP�RS]�Y\�RO\�]OX^OXMO��9PPSMO�YP�̂ RO�9WL_N]WOX��Z�������>RS]�ZYVSMc��̂ RO
  �ZO\MOX^�\_VO��]_QQO]^]�K�\K^RO\�XK¼`O�LOVSOP�^RK^�Z\S]YXO\]�K\O�XY^�SX
K� ZY]S^SYX� ^Y� LO�WKUSXQ� NOMS]SYX]� KLY_^� N\_Q]� KXN� KVMYRYV�� NO]ZS^O
]_L]^KX^SKV� O`SNOXMO� ^Y� ^RO� MYX^\K\c�� >RO�Z\YLVOWK^SM� XK^_\O� YP� ^RS]
ZY]S^SYX�S]�SVV_]^\K^ON�Lc�̂ RO�MK]O�YP�K�cY_XQ�aYWKX�aRY�aK]�LOPY\O�̂ RO
MY_\^� PY\� M\SWO]� YP� `SYVOXMO� MYWWS^^ON� aRSVO� SX� Z\S]YX�� >RO� T_NQO
Y\NO\ON� ^RK^� ]RO� ^KUO� ZK\^� SX� K� N\_Q]�`SYVOXMO� MY_\]O�� L_^� ]KSN� ^RK^
KV^RY_QR�XY\WKVVc�̂ RS]�aY_VN�XY^�LO�K`KSVKLVO�_X^SV�]RO�RKN�]O\`ON�̂ aY
^RS\N]�YP�RO\��SXNOPSXS^O��S�O���̀ O\c�VYXQ��]OX^OXMO��]RO�]RY_VN�LO�KVVYaON
^Y�NY�S^�SWWONSK^OVc��SX�^RO�SX^O\O]^]�YP�^RO�]^KPP�aRY�PY_XN�RO\��SX�RO\
Z\O]OX^� ]^K^O�� _XWKXKQOKLVO� ��AYWKX�]� `SYVOX^� RS]^Y\c������ ��� ��� 3^
]OOW]�SX^O\O]^SXQ�̂ Y�XY^O�̂ RK^��ON_MK^SYX��S]�̂ Y�LO�WKNO�K`KSVKLVO�̂ Y�̂ RS]
YPPOXNO\�XY^�SX�RO\�SX^O\O]^��L_^�SX�^RO�SX^O\O]^]�YP�^RO��VSWS^ON��]YMSO^c
aS^R�aRSMR�]RO�W_]^�]^SVV�OXQKQO�

 �����8O]^K�.O`SXO
/N_MK^SYXKV�3]]_O]
>Y�]_W�_Z�^RS]�ZK\^�YP�^RO�K\Q_WOX^�^ROX��^RO�\OPY\WON��XOY�VSLO\KV
PY\W�YP�KNWSXS]^\K^SYX�KVVYa]�KMMY_X^KLSVS^c�YXVc�^Y�^RO�OWZVYcO\��^RK^
S]�� ^RO� QY`O\XSXQ� ZK\^c� YP� ^RO� NKc�� KXN� Lc� \O[_S\SXQ� ^\KX]ZK\OX^
KMMY_X^KLSVS^c� YXVc� SX� ]_MR� ^O\W]�� \OWY`O]� ^RO� ZY]]SLSVS^c�� _XVO]]
ObZVSMS^Vc�]^K^ON��̂ RK^�̂ RO�]O\`SMO�]RY_VN�ObO\^�KXc�PY\W�YP�\O]ZYX]SLSVS^c�
WY\KV�Y\�Y^RO\aS]O��^Y�Y^RO\�ZK\^SO]��=SXMO�ON_MK^SYX�S]�K�Z\S`K^O�QYYN�
S^�S]�XY^�K�\O]ZYX]SLSVS^c�YP�QY`O\XWOX^�̂ Y�Z\Y`SNO�̂ RS]�̂ Y�KXcYXO�LOcYXN
^RO�]^KQO�YP�OVOWOX^K\c�ON_MK^SYX�SX�\OKNSXQ�KXN�WK^ROWK^SM]��0Y\WKV
ON_MK^SYX�LOcYXN� VS^O\KMc� KXN�X_WO\KMc� S]� ^RO\OPY\O�XY�ZK\^� YP� ^RO
\O]ZYX]SLSVS^SO]� YP� ^RO� .OZK\^WOX^� YP� -Y\\OM^SYX]�� _XVO]]� S^� MKX� LO
K]]_WON�^Y�RK`O�KX�SWWONSK^O�KXN�NS\OM^�SWZKM^�YX�YPPOXNSXQ�

=SXMO�^RO�QY`O\XWOX^�\O[_S\O]�YP�^RO�.OZK\^WOX^�YP�-Y\\OM^SYX]
^RK^�S^�]RY_VN�UOOZ�^RO�Z_LVSM��]KPO���S^�NYO]�YPPO\�Z\YQ\KWWO]�aRSMR
RK`O�^RS]�]ZOMSPSM�KSW��>RO\O�K\O�Z\YQ\KWWO]�PY\�ZKONYZRSVO]��MY_\]O]
PY\�N\_Q�KXN�KVMYRYV�KL_]O\]��KXN�K�MY_\]O�KSWON�K^�QOXO\KV�NO`SKXMc�
>RO�Z\SWK\c�YLTOM^�RO\O�S]�XY^�^RO�LOXOPS^�YP�^RO�SXWK^O��3XM\OK]SXQVc�
RYaO`O\��̂ RO�MY_X^\c�]�Z\S]YX�SXWK^O]�K\O�XY^�ZOYZVO�aS^R�Z\YLVOW]�YP
^RO�^\KNS^SYXKV�USXN]��7Y\O�KXN�WY\O�ZOYZVO�K\O�LOSXQ�SWZ\S]YXON�PY\
M\SWO]�\OVK^SXQ�^Y�Z\YZO\^c��^\KPPSM�YPPOXMO]��PKSV_\O]�^Y�ZKc�PSXO]��KXN��S^
aK]�KXXY_XMON�\OMOX^Vc��PKSV_\O]�^Y�KZZOK\�SX�MY_\^��1\_XaOVV����� ��
=_MR� ObZKX]SYX� YP� ^RO� \KXQO� YP� YPPOXMO]� PY\�aRSMR� SWZ\S]YXWOX^� S]
Y\NO\ON�S]�RK`SXQ�S^]�OPPOM^�YX�^RO�]SdO�YP�Z\S]YX�W_]^O\]��KXN�YX�^RO
XK^_\O�YP�^RO�ZO\]YX�aRY�S]�^cZSMKVVc�SWZ\S]YXON��

2YaO`O\�� ]SXMO� ZOYZVO� aRY� ]O\`O� VO]]� ^RKX� ��� WYX^R]� NY� XY^
_]_KVVc�QO^�KMMO]]�^Y�KXc�PY\W�YP�\ORKLSVS^K^S`O�Z\YQ\KWWO��9PPSMO�YP
9WL_N]WOX��������Z�������S^�WSQR^�LO�ObZOM^ON�^RK^�SWZ\S]YXWOX^�PY\
WSXY\� YPPOXMO]� aSVV� XY^� SXM\OK]O� ^RO� KWY_X^� YP� ON_MK^SYX� Y\
\ORKLSVS^K^SYX�YPPO\ON��KV^RY_QR�Z\S]YX�K]�K�]MRYYV�PY\�M\SWO�aSVV�MYX^SX_O
^Y�P_XM^SYX�K]�_]_KV��3XNOON��^RO\O�S]�]YWO�O`SNOXMO�^RK^�^RO�]SdO�YP�^RO
Z\S]YX�W_]^O\��KXN�MYX]O[_OX^�]RSP^SXQ�YP�Z\S]YXO\]�aS^RY_^�XY^SMO��S]
SX^O\PO\SXQ� aS^R� ^RO� NOVS`O\c� O`OX� YP� ^RY]O� Z\YQ\KWWO]� aRSMR� K\O
K`KSVKLVO��

=SXMO�WKXc�YP�^RO�SXRKLS^KX^]�YP�Y_\�Z\S]YX]�K\O�ZOYZVO�aRY�PSXN�S^
NSPPSM_V^�^Y�QO^�KXN�UOOZ�TYL]��S^�WSQR^�LO�MYX]SNO\ON�^RK^�OXQKQOWOX^
SX� Z\YN_M^S`O� aY\U� aY_VN� LO� K� QYYN� aKc� YP� LY^R� \ON_MSXQ� ^RO
MYX]SNO\KLVO�MY]^]�YP�WKSX^KSXSXQ�Z\S]YX]��KXN�YP�^OKMRSXQ�_]KLVO�]USVV]�
>Y� ^RS]� OXN� VK\QO�]MKVO� PK\WSXQ�� RY\^SM_V^_\O�� L_SVNSXQ�� OXQSXOO\SXQ
aY\U]RYZ]�RK`O�LOOX�O]^KLVS]RON� SX� ^RO�ZK]^�� K]� MKX�LO� ]OOX� SX� ^RS]
<OZY\^�P\YW��#�#$
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>\KNO�̂ \KSXSXQ�RK]�LOOX�WKSX^KSXON�KXN�Ob^OXNON�aRO\O`O\�ZY]]SLVO�
8Oa�WY^Y\�WOMRKXSM]�aY\U]RYZ]�aS^R�L_SV^�SX�ON_MK^SYXKV�PKMSVS^SO]
RK`O�LOOX�Z\Y`SNON�^RS]�cOK\�K^�3X`O\MK\QSVV�,Y\]^KV�KXN�K^�AS�>KUY
:\S]YX%� KXY^RO\� K^� 8K^SYXKV� :\S]YX� -OX^\O� S]� LOSXQ� ZVKXXON�
-K\ZOX^\c�SX]^\_M^SYX�POK^_\ON�K^�3X`O\MK\QSVV�KXN�8K^SYXKV�:\S]YX
-OX^\O�S]�]c]^OWK^SM�KXN�LOXOPS^]�K�]_L]^KX^SKV�X_WLO\�YP�SXWK^O]�
6O]]� ]c]^OWK^S]ON� L_^� ]^SVV� _]OP_V� MK\ZOX^\c�� TYSXO\c�� KXN
MKLSXO^WKUSXQ�̂ \KSXSXQ�S]�KPPY\NON�K^�+_MUVKXN�KXN�AS�>KUY��-Y_\]O]
SX� aOVNSXQ� KXN� N\KSXVKcSXQ� K\O� MK\\SON� Y_^� K^� 3X`O\MK\QSVV� KXN
8K^SYXKV� :\S]YX�-OX^\O��1YYN� ^\KSXSXQ� SX� Z\SX^SXQ� S]� QS`OX� K^�7^
-\KaPY\N� :\S]YX�� +� ^KSVY\SXQ� MVK]]� S]� ROVN� K^� 8Oa� :VcWY_^R�
3X]^\_M^SYX� SX� NKS\cSXQ�� ]ROOZ� PK\WSXQ�� ZSQ� \KS]SXQ� KXN� ZY_V^\c
PK\WSXQ�S]�KPPY\NON�WKSXVc�K^�3X`O\MK\QSVV��8K^SYXKV�:\S]YX�-OX^\O��AS
>KUY��:KZK\_K��KXN�8Oa�:VcWY_^R%�RKS\N\O]]SXQ��WK\UO^�QK\NOXSXQ�
KXN�N\O]]WKUSXQ�MVK]]O]�K\O�^RO�POK^_\O]�YP�^RO�aY\U�K^�+\YRK^K��
/`O\c�OPPY\^�S]�LOSXQ�WKNO�̂ Y�SXM\OK]O�̂ RO�ON_MK^SYXKV�YZZY\^_XS^c�SX
O`O\c�Z\S]YX�SXN_]^\c��0KMSVS^SO]�PY\�Q\Y_Z�̂ _S^SYX��̂ OMRXSMKV�VS^O\K^_\O�
KXN�ROVZ�P\YW�MY\\O]ZYXNOXMO�^_S^SYX�K\O�WOKX]�^Y�^RS]�OXN��
+� aSNO� `K\SO^c� YP� KM^S`S^SO]� ]_MR� K]� RYLLc� aY\U�� M_V^_\KV� Q\Y_Z
KM^S`S^c��O�Q���N\KWK��NOLK^SXQ��W_]SM��KXN�SXNYY\�KXN�Y_^NYY\�QKWO]�
ZVKc]�S^]�ZK\^�SX�KPPY\NSXQ�ROKV^Rc�YMM_ZK^SYX]��>RO�Q\OK^O]^�NSPPSM_V^c
^Y�LO�Y`O\MYWO�S]�^RO�VKMU�YP�Z\YZO\�PKMSVS^SO]��3X�KVV�^RO�ZVKXXSXQ�PY\
XOa�L_SVNSXQ]�Z\Y`S]SYX�S]�LOSXQ�WKNO�PY\�MVK]]\YYW]��RYLLc�\YYW]�
KXN�VSL\K\SO]���.OZK\^WOX^�YP�4_]^SMO���#�#��Z�����

2YaO`O\�� _XNO\� ^RO� WYNOV� YP� NS`SNSXQ� KQOXMSO]� KMMY\NSXQ� ^Y� ^ROS\
Z_\ZY]O��^RO�L_]SXO]]�]SNO�YP�Z\S]YX]�aK]�NO`YV`ON�^Y�KX�KQOXMc�MKVVON
-3/� �-Y\\OM^SYX]� 3XWK^O� /WZVYcWOX^��� >RS]� XOa� ]_L]OM^SYX� YP� ^RO
.OZK\^WOX^�YP�-Y\\OM^SYX]�aK]�MRK\QON�aS^R�PSXNSXQ�aY\U�PY\�Z\S]YX
SXWK^O]��2YaO`O\��^RS]�aY\U�RKN�^Y�LO�]OVP�]_]^KSXSXQ��^RK^�S]�^Y�]Kc��S^
RKN�^Y�WKUO�K�Z\YPS^��1S`OX�^RK^�Z\S]YX�SXWK^O]�RK`O�^Y�LO�]_ZO\`S]ON
K^�KVV�^SWO]��KXN�^RO�MY]^�YP�]_ZO\`S]SYX�RK]�^Y�MYWO�Y_^�YP�^RO�ObZOX]O]
YP�^RO�L_]SXO]]��KXc�aY\U�_XNO\^KUOX�Lc�Z\S]YXO\]�RK]�K�L_SV^�SX�MY]^
NS]KN`KX^KQO�̂ Y�Y`O\MYWO�LOPY\O�S^�MKX�LO�\OQK\NON�K]�Z\YPS^KLVO��AROX
S^�MKX�NOWYX]^\K^O�K�Z\YPS^�� S^�\_X]�^RO�\S]U�YP�SXM_\\SXQ�^RO�a\K^R�YP
L_]SXO]]��KXN�OMYXYWS]^]��LOMK_]O��]SXMO�̂ RO�aKQO]�K\O�VYa��S^�S]�SXSWSMKV
^Y�^RO�WK\UO^�K]�K�PY\W�YP�]_L]SNS]ON�QY`O\XWOX^�OMYXYWSM�KM^S`S^c�
7Y\OY`O\��^RO�Z\O`KSVSXQ�OX^R_]SK]W�PY\�MYX^\KM^SXQ�Y_^�QY`O\XWOX^
aY\U�RK]�VON�̂ Y�̂ RO�NOMS]SYX�̂ RK^�PY\W]�YP�VKLY_\�aRSMR�]O\`O�̂ RO�Z\S]YX]
^ROW]OV`O]� {� ^RO� QK\NOX]� K^� AKSUO\SK� PY\� SX]^KXMO� {� MKX� LO� WY\O

  ����8O]^K�.O`SXO
�OPPSMSOX^Vc��Z\Y`SNON�Lc�Z\S`K^O�OX^O\Z\S]O��]Y�^RK^�O`OX�ObS]^SXQ�aY\U
RK]�LOOX� MVY]ON�NYaX��-YX]O[_OX^Vc�`O\c� VS^^VO�aY\U� S]� K`KSVKLVO� ^Y
Z\S]YX�SXWK^O]��KXN�̂ RO�YZZY\^_XS^SO]�PY\�VOK\XSXQ�K�̂ \KNO�Y\�_]OP_V�]USVV]
RK`O�LOOX�NSWSXS]RON��
/bS]^SXQ�0Y\W]�YP�/N_MK^SYX�SX�:\S]YX�
>RO\O�K\O�PY\W]�YP�ON_MK^SYX�SX�Z\S]YX�{�SXNOON�ON_MK^SYX�K]�K�Z\YMO]]
YP� VOK\XSXQ�S]�_XK`YSNKLVO� SX�KXc�]YMSKV�MS\M_W]^KXMO��7_MR�YP�aRK^
Z\S]YXO\]� VOK\X�� ^ROc� VOK\X� P\YW� OKMR� Y^RO\�� :\S]YX]� K\O� RY^LON]� YP
L_VVcSXQ� KXN� SX^SWSNK^SYX�� KXN� Z\S]YXO\]� VOK\X� ^Y� KMMOZ^�� K`YSN� Y\
WKXKQO� ]_MR� LORK`SY_\� SX� K� W_V^S^_NO� YP� aKc]�� XY^� KVV� YP� ^ROW
NO]S\KLVO�

>RO� -Y\\OM^SYX]� +M^�� ����� VKc]� NYaX� ^RO� YLVSQK^SYX]� YP� ^RO
.OZK\^WOX^�SX�\OVK^SYX�^Y�^RO�Z\Y`S]SYX�YP�ON_MK^SYX$
ã !"�3XPY\WK^SYX�KXN�ON_MK^SYX�XOON]�YP�Z\S]YXO\]�

ã ����+�Z\S]YXO\�S]�OX^S^VON{�
ã �K� ^Y�\OK]YXKLVO�KMMO]]�^Y�XOa]%�
ã �L� ]Y�PK\�K]�S]�Z\KM^SMKLVO��^Y�KMMO]]�^Y�VSL\K\c�]O\`SMO]%�
ã �M� ^Y� KMMO]]� ^Y� P_\^RO\� ON_MK^SYX� ^RK^�� SX� ^RO�YZSXSYX�YP� ^RO

Z\S]YX�WKXKQO\��aSVV�K]]S]^�SX{�
� �S��RS]�Y\�RO\�\ORKLSVS^K^SYX%�Y\�
� �SS��K�\ON_M^SYX�SX�RS]�Y\�RO\�\OYPPOXNSXQ%�Y\�
� �SSS��RS]�Y\�RO\�\OSX^OQ\K^SYX�SX^Y�^RO�MYWW_XS^c��

ã ����>RO�-\YaX�S]�XY^�\O[_S\ON�^Y�Z\Y`SNO�K�Z\S]YXO\�aS^R�KXc
YP�^RO�ON_MK^SYX�\OPO\\ON�^Y�SX�]_L]OM^SYX�����M��P\OO�YP�MRK\QO
_XVO]]{�

ã �K� ^RO\O� S]� KX� OX^S^VOWOX^� ^Y� \OMOS`O� ^RK^� ON_MK^SYX� P\OO� YP
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