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^RSXUSXQ�� ^RO� MYWWYNSPSMK^SYX� YP� UXYaVONQO� RK]� SX^OX]SPSON�� XOa� PY\W]� YP
MYWZO^S^SYX�RK`O�OWO\QON��KXN�̂ RO�VKXQ_KQO�YP�\OPY\W�RK]�XY^�MRKXQON�K]�W_MR
K]�WSQR^� RK`O� LOOX� ObZOM^ON�� >RO� K_^RY\� MYXMV_NO]� ^RK^� ^RO\O� S]� K� MO\^KSX
XK\\YaXO]]�YP�`S]SYX�SX�^RO�XOa�=^\K^OQc��KXN�^RK^�aRK^�S]�XOONON�S]�NOOZO\
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3X� VK^O� ��� �� ^RO� 8Oa� DOKVKXN� QY`O\XWOX^� VK_XMRON� S^]� ]OMYXN
>O\^SK\c�/N_MK^SYX�=^\K^OQc��7SXS]^\c�YP�/N_MK^SYX����� ���>RO�=^\K^OQc
]O^]�Y_^� ^RO�QY`O\XWOX^�]�`S]SYX�KXN�ObZOM^K^SYX]� PY\� ^RO� ^O\^SK\c

ON_MK^SYX�]OM^Y\�Y`O\�^RO�ZO\SYN����!�����3XMV_NON�aS^R�^RO�=^\K^OQc�S]
K��=^K^OWOX^�YP�>O\^SK\c�/N_MK^SYX�:\SY\S^SO]����"������>RO�PS\]^�>O\^SK\c
/N_MK^SYX�=^\K^OQc�RKN�LOOX�\OVOK]ON� SX������ �7SXS]^\c�YP�/N_MK^SYX�
������� >RK^� NYM_WOX^� MYXMOX^\K^ON� YX� ]Sb� WKTY\� ]^\K^OQSO]$
]^\OXQ^ROXSXQ� ]c]^OW� MKZKLSVS^c� KXN� [_KVS^c�� MYX^\SL_^SXQ� ^Y� ^RO
KMRSO`OWOX^� YP� 7aY\S� NO`OVYZWOX^� K]ZS\K^SYX]�� \KS]SXQ� PY_XNK^SYX
]USVV]��NO`OVYZSXQ�̂ RO�]USVV]�XOMO]]K\c�PY\�K�UXYaVONQO�]YMSO^c��ON_MK^SXQ
PY\�:KMSPSM�ZOYZVO]��]_MMO]]��KXN�]^\OXQ^ROXSXQ�\O]OK\MR�KXN�UXYaVONQO
M\OK^SYX� KXN�_Z^KUO� PY\� K� UXYaVONQO� ]YMSO^c�� >RO� PS\]^�=^\K^OQc� RKN
PYVVYaON� ^RO�aY\U� YP� ^RO� >O\^SK\c� /N_MK^SYX� +N`S]Y\c� -YWWS]]SYX
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MYWZ\OROX]S`O� \O`SOa�YP�8Oa�DOKVKXN�]� ^O\^SK\c� ON_MK^SYX� ]c]^OW�
>R\Y_QR� ^RO��##�]��_XNO\�]_MMO]]S`O�8K^SYXKV�QY`O\XWOX^]�� ^O\^SK\c
ON_MK^SYX�RKN�LOOX�NYWSXK^ON� Lc� K�WK\UO^� O^RY]��_XNO\ZSXXON�Lc
KZZOKV]�^Y�MRYSMO��MYWZO^S^SYX�KXN�KMMY_X^KLSVS^c��.O]ZS^O�^RO�WKTY\
MRKXQO]�SXK_Q_\K^ON�_XNO\�8K^SYXKV�N_\SXQ�S^]�^R\OO�^O\W]�SX�YPPSMO�SX
^RO� �##�]�� S^� aK]� XY^� _X^SV� XOK\� ^RO� OXN� YP� ^RK^� NOMKNO� ^RK^� ^RO
QY`O\XWOX^�\OVOK]ON�S^]�ARS^O�:KZO\�YX�̂ O\^SK\c�ON_MK^SYX��7SXS]^\c�YP
/N_MK^SYX���##"���:\SY\�^Y�8K^SYXKV�]�OVOM^SYX�`SM^Y\c�SX��##���^RO�PY_\^R
6KLY_\� QY`O\XWOX^� RKN� OXTYcON� ^aY� ^O\W]� SX� YPPSMO� KXN� RKN
SWZVOWOX^ON� KX� Ob^OX]S`O� Z\YQ\KWWO� YP� XOYVSLO\KV� OMYXYWSM� KXN
Z_LVSM�]OM^Y\�\O]^\_M^_\SXQ��:O^O\]���7K\]RKVV���## ���3X�^RO�]OMYXN�YP
^RY]O� ^aY� ^O\W]�� 6KLY_\� RKN� MYWWS]]SYXON� K� \OZY\^� YX� ZY]^�
MYWZ_V]Y\c�ON_MK^SYX�KXN�^\KSXSXQ��.OZK\^WOX^�YP�/N_MK^SYX���#""�
KXN� SXS^SK^ON� ]SQXSPSMKX^� ZYVSMc� MRKXQO]� SX� ^RO� ^O\^SK\c� ]OM^Y\
�.OZK\^WOX^�YP�/N_MK^SYX���#"#K���#"#L��

6YYUSXQ�LKMUaK\N]�SX�^RS]�aKc�WSQR^�]OOW�^Y�]_QQO]^�^RK^�^O\^SK\c
ON_MK^SYX� \OPY\W� SX� ^RS]� MY_X^\c�RK]�� PY\�XOK\Vc� ^aOX^c�cOK\]�� LOOX
^SQR^Vc�̂ SON�̂ Y�OVOM^Y\KV�McMVO]�KXN�MRKXQO]�YP�QY`O\XWOX^��3X�YXO�]OX]O�
^RS]�S]�MVOK\Vc�]Y��8Oa�QY`O\XWOX^]�RK`O��O`OX�SP�YXVc�LOVK^ONVc��K]�aK]
^RO�MK]O�aS^R�8K^SYXKV�SX�̂ RO��##�]���Z\YN_MON�Y\�]_ZZY\^ON�̂ RO�\OVOK]O
YP�\OZY\^]�KXN�ZYVSMc�NYM_WOX^]�LOK\SXQ�^ROS\�YaX�NS]^SXM^S`O�]^KWZ�
>O\^SK\c�ON_MK^SYX��ZO\RKZ]�WY\O�Y`O\^Vc�̂ RKX�KXc�Y^RO\�ZYVSMc�K\OK��RK]
]O\`ON�K]�K�LOKMYX�PY\�aSNO\�]YMSKV�KXN�OMYXYWSM�MRKXQO]��>RS]�S]�SX�ZK\^
LOMK_]O� RSQR� RYZO]� RK`O� YP^OX� LOOX� ZVKMON� YX� ^RO� ]OM^Y\�� >O\^SK\c
ON_MK^SYX�RK]�LOOX�ObZOM^ON�^Y�VOKN�^RO�MY_X^\c�SX�PY\QSXQ�K�XOa�ZK^R
PY\�OMYXYWSM�KXN�]YMSKV�]_MMO]]��RYaO`O\��]_MMO]]��WSQR^�LO�NOPSXON�
CO^��̂ RO\O�S]�KV]Y�K�]OX]O�SX�aRSMR�̂ O\^SK\c�ON_MK^SYX�ZYVSMc�RK]�MRKXQON
\OVK^S`OVc�VS^^VO�Y`O\�^RO�ZK]^�^aY�NOMKNO]��>ROWO]�^RK^�aO\O�NYWSXKX^
SX�NS]M_]]SYX]�\OVK^SXQ�^Y�^RO�^O\^SK\c�ON_MK^SYX�]OM^Y\�SX�^RO�VK^O��#"�]
K\O�]^SVV�SWZY\^KX^�̂ YNKc��>Y�_XNO\]^KXN�RYa�KXN�aRc�̂ RS]�WSQR^�LO�]Y�
K^^OX^SYX�W_]^�LO�ZKSN�^Y�]YWO�YP�^RO�NOOZO\�K]]_WZ^SYX]�_XNO\VcSXQ
^RO�\OPY\W]�N_\SXQ�̂ RS]�ZO\SYN��>RS]�ZKZO\�]OOU]�̂ Y�NY�T_]^�̂ RK^��KVLOS^�SX
K�WYNO]^�aKc��^KUSXQ�^RO�XOa�>O\^SK\c�/N_MK^SYX�=^\K^OQc�K]�S^]�]^K\^SXQ
ZYSX^�� 3^� S]�K\Q_ON�^RK^�]YWO�YP�^RO�^\OXN]�O]^KLVS]RON�SX�^RO�Y`O\^Vc
XOYVSLO\KV�O\K�YP�̂ RO��##�]�RK`O�MYX^SX_ON��KXN�O`OX�SX^OX]SPSON��_XNO\
^RO� �>RS\N�AKc�� 6KLY_\�VON� ZYVS^SM]� YP�WY\O� \OMOX^� cOK\]�� �9X� ^RO
XK^_\O�YP�8Oa�DOKVKXN�]�KZZ\YKMR�̂ Y��>RS\N�AKc��ZYVS^SM]�SX�\OVK^SYX�̂ Y
^O\^SK\c�ON_MK^SYX��]OO�-YNN��������
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3X� ^RO� ]OMYXN� ]OM^SYX�� M\S^SMKV� K^^OX^SYX� S]� ZKSN� ^Y� ^RO� UOc� ^ROWO� YP
�[_KVS^c��\OVO`KX^�ON_MK^SYX��SX�^RO�=^\K^OQc��>RO�PSXKV�]OM^SYX�NS]M_]]O]
^RO�MYX^SX_SXQ�OWZRK]S]�YX�^RO�OMYXYWc�KXN�MYWZO^S^SYX�SX�M_\\OX^
^O\^SK\c�ON_MK^SYX�KXN�\O]OK\MR�ZYVSMc��>RO�ZKZO\�MYXMV_NO]�aS^R�L\SOP
\OWK\U]�YX�]YWO�YP�^RO�]^\OXQ^R]�YP�^RO�ZY]^��###�\OPY\W�ZO\SYN�aRSVO
KV]Y�N\KaSXQ�K^^OX^SYX�̂ Y�̂ RO�XK\\YaXO]]�YP�̂ RO�QY`O\XWOX^�]�̀ S]SYX�PY\
^O\^SK\c� ON_MK^SYX�KXN� ^RO� \OVK^S`O� VKMU�YP� SWKQSXK^SYX� SX� ^RO�ZYVSMc
NO`OVYZWOX^�Z\YMO]]�
>RO�>O\^SK\c�/N_MK^SYX�=^\K^OQc����!���$�+X�9`O\`SOa
>RO�>O\^SK\c�/N_MK^SYX�=^\K^OQc����!�����7SXS]^\c�YP�/N_MK^SYX����� ��S]
]^\_M^_\ON�SX�PY_\�WKTY\�ZK\^]��>RO�PS\]^�]OM^SYX�Z\Y`SNO]�KX�SX^\YN_M^SYX
KXN�MYX^Ob^�PY\�^RO�=^\K^OQc��>RS]�S]�PYVVYaON�Lc�KX�ObZVKXK^SYX�YP�RYa
^RO�QY`O\XWOX^�]�XOa�KZZ\YKMR�̂ Y�ZVKXXSXQ��P_XNSXQ��[_KVS^c�K]]_\KXMO
KXN�WYXS^Y\SXQ�PY\�̂ O\^SK\c�ON_MK^SYX�Y\QKXS]K^SYX]�aSVV�aY\U��>RO�̂ RS\N
]OM^SYX�NO^KSV]�̂ RO�ObZOM^ON�MYX^\SL_^SYX]�P\YW�OKMR�ZK\^�YP�^RO�^O\^SK\c
ON_MK^SYX�]OM^Y\��>RO�PSXKV�]OM^SYX�Y_^VSXO]�^RO�QY`O\XWOX^�]�Z\SY\S^c
Y_^MYWO]� PY\� ^O\^SK\c� ON_MK^SYX�� >RO� PS\]^� ]OM^SYX� S]� Z\OMONON� Lc� K
7SXS]^O\SKV�0Y\OaY\N��KXN�K^�^RO�OXN�YP�̂ RO�NYM_WOX^�̂ RO\O�S]�K�]OM^SYX
YX�WYXS^Y\SXQ�KXN�O`KV_K^SYX�KXN�K�QVY]]K\c��+^�T_]^����ZKQO]�VYXQ��̂ RO
=^\K^OQc� S]� VSWS^ON� SX� ]SdO� L_^� XY^� SX� ]MYZO�� >RO� NS]M_]]SYX� SXMV_NO]
MYWWOX^]�YX�WY]^�K\OK]�YP�^RO�^O\^SK\c�ON_MK^SYX�]OM^Y\��KXN�^YQO^RO\
aS^R�̂ RO�L\YKN�Y_^VSXSXQ�YP�UOc�QYKV]�̂ RO\O�K\O�̀ K\SY_]�Q\KZR]�NOZSM^SXQ
^\OXN]� SX� ZK\^SMSZK^SYX�� ZYZ_VK^SYX� Q\Ya^R�� KXN� ^RO� MYWZVO^SYX� YP
[_KVSPSMK^SYX]� �KWYXQ� Y^RO\� ^RSXQ]��� >RO� =^\K^OQc� S]� K^^\KM^S`OVc
Z\O]OX^ON��aS^R�RSQR�[_KVS^c�ZRY^YQ\KZR]�� ZVOX^c� YP� MYVY_\�� KXN� KX
OK]c�^Y�\OKN�VKcY_^�SX�OKMR�YP�^RO�WKSX�]OM^SYX]�

8Oa�DOKVKXN�]�̂ O\^SK\c�ON_MK^SYX�]c]^OW�S]�]OOX�Lc�̂ RO�QY`O\XWOX^
K]��K�UOc�K]]O^�PY\�Y_\�XK^SYX���Z�������>RO\O�S]�K�XOON��RYaO`O\���^Y
SWZ\Y`O�^RO�PYM_]�YX�ObMOVVOX^�ON_MK^SYX�KXN�\O]OK\MR�^RK^�S]�\OVO`KX^
^Y�8Oa�DOKVKXN�KXN�8Oa�DOKVKXNO\]���Z�������2K`SXQ�K�]^\K^OQc�aSVV�LO
SWZY\^KX^��S^�S]�XY^ON��PY\�̂ RO�]_]^KSXKLVO�NO`OVYZWOX^�YP�8Oa�DOKVKXN
K]�K�]YMSO^c�KXN�OMYXYWc�KXN�PY\�̂ RO�\OKVS]K^SYX�YP�SXNS`SN_KV�QYKV]�KXN
K]ZS\K^SYX]��Z������>RO�=^\K^OQc��S^�S]�XY^ON��aSVV�Z\Y`SNO��K�NS\OM^SYX�PY\
KVV�^O\^SK\c�ON_MK^SYX���Z������>RO�^O\W��^O\^SK\c�ON_MK^SYX��MY`O\]�KVV
ZY]^�]MRYYV� ON_MK^SYX�� >RS]� SXMV_NO]� XY^� T_]^� ON_MK^SYX� VOKNSXQ� ^Y
NOQ\OO]�� MO\^SPSMK^O]� KXN� NSZVYWK]� L_^� KV]Y� KN_V^� KXN� MYWW_XS^c
ON_MK^SYX��PY_XNK^SYX�ON_MK^SYX��KXN�WYNO\X�KZZ\OX^SMO]RSZ]��ARSVO
^RO�PYM_]�SX�^RO�PS\]^�>O\^SK\c�/N_MK^SYX�=^\K^OQc��7SXS]^\c�YP�/N_MK^SYX�
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MYXMOX^\K^ON�K^^OX^SYX�YX�^RO�QY`O\XWOX^�]�ObZOM^K^SYX]�KXN�Z\SY\S^c
Y_^MYWO]� PY\� ^RO� ]OM^Y\��>RO�Y`O\\SNSXQ�QY`O\XWOX^�QYKV� S]� �K�RSQR
SXMYWO�� UXYaVONQO�LK]ON� OMYXYWc�� aRSMR� S]� LY^R� SXXY`K^S`O� KXN
M\OK^S`O��KXN�Z\Y`SNO]�K�_XS[_O�[_KVS^c�YP�VSPO�^Y�KVV�8Oa�DOKVKXNO\]�
�Z��"���>RS]�S]��K]�^RO�QY`O\XWOX^�]OO]�S^��K�Z\YMO]]�YP�SX`O]^SXQ�SX�K�ZVKX
{�K�ZVKX�^RK^�aSVV�OXKLVO�Z\Y]ZO\S^c�PY\�KVV�8Oa�DOKVKXNO\]�aRSVO�KV]Y
\OMYQXS]SXQ� ^RO� NS]^SXM^S`O� XOON]�� ObZOM^K^SYX]� KXN� MYX^\SL_^SYX]� YP
NSPPO\OX^�ZK\^SMSZK^SXQ�Q\Y_Z]�SX�^RO�^O\^SK\c�ON_MK^SYX�]OM^Y\��>O\^SK\c
ON_MK^SYX�RK]�KX�SWZY\^KX^�\YVO�̂ Y�ZVKc�SX�XK^SYXKV�NO`OVYZWOX^��SX�KVV
NSWOX]SYX]�{�]YMSKV��OMYXYWSM��M_V^_\KV�KXN�OX`S\YXWOX^KV���Z�� ��

8K^SYXKV�KXN�SX^O\XK^SYXKV�]^K^S]^SM]�K\O�OWZVYcON�SX�]_ZZY\^�YP�̂ RO
QY`O\XWOX^�]�QYKV]�KXN�Z\SY\S^SO]��7YXS^Y\SXQ�Z\SY\�^Y�KXN�N_\SXQ�^RO
SWZVOWOX^K^SYX�YP�̂ RO�PS\]^�>O\^SK\c�/N_MK^SYX�=^\K^OQc�RKN�SXNSMK^ON�̂ RK^
^RO�WKSX�Q\Ya^R� SX� ^O\^SK\c�ON_MK^SYX�ZK\^SMSZK^SYX�RKN�LOOX�K^� ^RO
VYaO\�VO`OV]��VO`OV�YXO�^Y�PY_\�MO\^SPSMK^O]���aS^R�ZK\^SMSZK^SYX�\K^O]�K^
RSQRO\�VO`OV]�\OWKSXSXQ�]^OKNc�Y\�NOMVSXSXQ��8Oa�DOKVKXN��S^�aK]�PY_XN�
RKN�VYaO\�ZK\^SMSZK^SYX�\K^O]�^RKX�K�WKTY\S^c�YP�Y^RO\�9/-.�MY_X^\SO]
PY\�����#�cOK\�YVN]��0Y\�]^_NOX^]�SX�YVNO\�KQO�Q\Y_Z]��RYaO`O\��̂ RO�\K^O]
aO\O�RSQRO\�^RKX�^RO�9/-.�K`O\KQO��;_KVSPSMK^SYX�MYWZVO^SYX�\K^O]
RK`O�NOMVSXON�PY\�LKMROVY\]�KXN�ZY]^Q\KN_K^O�NOQ\OO]�L_^�\OWKSXON
]^OKNc�SX�MO\^SPSMK^O]�KXN�NSZVYWK]��>RO�Z\YZY\^SYX�YP�7aY\S�KXN�:K]SPSUK
ZOYZVO]�QKSXSXQ�NOQ\OO]�RK]�SXM\OK]ON�P\YW��###�̂ Y�������L_^�̂ RO�\K^O�YP
SXM\OK]O�PY\�^RO]O�Q\Y_Z]�RK]�LOOX�]VYaO\�^RKX�PY\�^RO�8Oa�DOKVKXN
ZYZ_VK^SYX�K]�K�aRYVO��ZZ�� �!��

>RO�QY`O\XWOX^�KSW]�̂ Y$�SWZ\Y`O�VS^O\KMc��X_WO\KMc�KXN�VKXQ_KQO
]USVV]%�\ON_MO�]USVV]�]RY\^KQO]�Lc�WKUSXQ�̂ O\^SK\c�ON_MK^SYX�WY\O�\OVO`KX^
^Y�̂ RO�XOON]�YP�̂ RO�VKLY_\�WK\UO^%�MYX^SX_O�L_SVNSXQ�\O]OK\MR�ObMOVVOXMO
SX�̂ O\^SK\c�ON_MK^SYX�KXN�]^\OXQ^ROX�̂ RO�KZZVSMK^SYX�YP�̂ RS]�̂ Y�OMYXYWSM�
]YMSKV� KXN� M_V^_\KV� NO`OVYZWOX^%� SXM\OK]O� ^RO� X_WLO\� YP� ZOYZVO
MYWZVO^SXQ� RSQRO\� VO`OV� [_KVSPSMK^SYX]%� KXN� OX]_\O� WY\O� 8Oa
DOKVKXNO\]�RK`O�̂ O\^SK\c�[_KVSPSMK^SYX]�LOPY\O�̂ RO�KQO�YP�����Z�� ���>RO]O
L\YKN� KSW]� K\O� XK\\YaON� NYaX� ^Y� PY_\� Z\SY\S^c� Y_^MYWO]� KXN
OVKLY\K^ON� SX� Q\OK^O\� NO^KSV� SX� ^RO� PY_\^R� ]OM^SYX� YP� ^RO� NYM_WOX^
�ZZ�� ����#��� 3X�WOO^SXQ� QY`O\XWOX^� QYKV]� PY\� ^RO� ^O\^SK\c� ON_MK^SYX
]OM^Y\�� ^R\OO� ^ROWO]� aSVV� LO� ]^\O]]ON$� �/MYXYWSM� >\KX]PY\WK^SYX��
�0KWSVSO]�CY_XQ�KXN�9VN��KXN��8K^SYXKV�3NOX^S^c���ZZ��"�#���>RO]O�K\O
L\YKN�QY`O\XWOX^�QYKV]�NO]SQXON�̂ Y�SXPY\W�ZYVSMc�NOMS]SYX]�KM\Y]]�^RO
]^K^O� ]OM^Y\�� >ROc�NY�XY^� \OVK^O� ObMV_]S`OVc� ^Y� ^RO�>O\^SK\c�/N_MK^SYX
=^\K^OQc�� /MYXYWSM� ^\KX]PY\WK^SYX� WOKX]� OXMY_\KQSXQ� RSQR�`KV_O
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L_]SXO]]O]��aOVV�ZKSN� TYL]� KXN� K� RSQRVc�]USVVON�aY\UPY\MO�� >RS]�� S^� S]
LOVSO`ON�� aSVV� KMMOVO\K^O� ^RO� ZKMO� YP� MRKXQO� SX� ^RO� 8Oa� DOKVKXN
OMYXYWc��?XNO\�̂ RO�]OMYXN�ROKNSXQ��̂ RO�QY`O\XWOX^�aKX^]�̂ Y�Z\Y`SNO
PKWSVSO]�aS^R�̂ RO�]_ZZY\^�̂ ROc�XOON�̂ Y�WKbSWS]O�̂ ROS\�ZY^OX^SKV��>RO�KSW
aSVV� LO� ^Y� SWZ\Y`O� �Y_^MYWO]� PY\� MRSVN\OX�� KXN� ^Y� PY]^O\� �EQG\OK^O\
ZO\]YXKV�aOVVLOSXQ�KXN�]OM_\S^c��PY\�SXNS`SN_KV]��PKWSVSO]�KXN�aRKXK_
�Z��#����8K^SYXKV�3NOX^S^c��\OPO\]�̂ Y��Z\SNO�SX�aRY�KXN�aRK^�aO�K\O���>RS]
WKc�LO�^R\Y_QR�^RO�K\^]��PSVW��]ZY\^]�Y\�W_]SM�L_^�S^�S]�KV]Y�NOPSXON�Lc
Y_\�XK^_\KV�OX`S\YXWOX^��Y_\�RS]^Y\c�KXN�Y_\�]^KXMO�YX�SX^O\XK^SYXKV
S]]_O]��Z��#��

3X� SWZVOWOX^SXQ� ^RO� =^\K^OQc� ^RO\O�aSVV� LO� LY^R� MRKVVOXQO]� KXN
YZZY\^_XS^SO]� �ZZ�� #������ 3^� S]�XY^ON�� PY\� ObKWZVO�� ^RK^� ^RO\O� S]� \KZSN
Q\Ya^R�SX�QVYLKV�̂ \KNO��̂ OMRXYVYQSMKV�MRKXQO�KXN�SX^O\XK^SYXKV�NOWKXN
PY\�]USVVON�KXN�̂ KVOX^ON�aY\UO\]��<O]ZYXNSXQ�OPPOM^S`OVc�̂ Y�̂ RO]O�̂ \OXN]
aSVV�\O[_S\O��[_KVS^c��\OVO`KX^�ON_MK^SYX�KXN�\O]OK\MR��̂ Y�K^^\KM^�̂ RO�LO]^
]^_NOX^]�KXN�KMKNOWSM]�^Y�8Oa�DOKVKXN��^YQO^RO\�aS^R�KX�SXM\OK]ON
SX^O\XK^SYXKV� NSWOX]SYX� SX� ^RO� ^O\^SK\c� ON_MK^SYX� ]c]^OW� �Z�� #��� >RO
=^\K^OQc�W_]^�KV]Y�^KUO�KMMY_X^�YP�RSQR�OWZVYcWOX^�KXN�VKLY_\�PY\MO
ZK\^SMSZK^SYX� \K^O]��>RS]�aSVV�WOKX� P_^_\O�OMYXYWSM�Q\Ya^R�aSVV� \OVc
WY\O�YX�RSQRO\�Z\YN_M^S`S^c�KXN�LO^^O\�PY_XNK^SYX�]USVV]�KXN�VO]]�YX
SXM\OK]SXQ�^RO�]SdO�YP�^RO�VKLY_\�PY\MO��:\YN_M^S`S^c�SXM\OK]O]�aSVV�MYWO
P\YW�aY\USXQ�MVY]OVc�aS^R�SXN_]^\c�̂ Y�WOO^�L_]SXO]]�XOON]��]_ZZY\^SXQ
K�WY\O�RSQRVc�]USVVON�aY\UPY\MO��\KS]SXQ�KN_V^�aY\UO\]��PY_XNK^SYX�]USVV]�
KXN�]_ZZY\^SXQ�SXXY`K^SYX��.OWYQ\KZRSM�MRKXQO]�XOON�̂ Y�LO�XY^ON��3X
ZK\^SM_VK\��S^�aSVV�LO�SWZY\^KX^�̂ Y�WKXKQO�̂ RO��LKLc�LVSZ���aRSMR�aSVV�]OO
VK\QO�X_WLO\]�YP�]^_NOX^]�WY`SXQ�SX^Y�̂ O\^SK\c�ON_MK^SYX�Y`O\�̂ RO�XOb^
^OX�cOK\]��KXN�^Y�LO�\O]ZYX]S`O�^Y�^RO�Q\YaSXQ�NS`O\]S^c�YP�^RO�8Oa
DOKVKXN�ZYZ_VK^SYX��AY\USXQ�ZY]S^S`OVc�aS^R�7aY\S�^Y�NO`OVYZ�^ROS\
K]]O^]��\O]Y_\MO]��UXYaVONQO�KXN�OX^O\Z\S]O�aSVV�KV]Y�LO�`S^KV��0SXKVVc��S^
aSVV�LO�XOMO]]K\c�̂ Y�WKUO�]_]^KSXKLVO�_]O�YP�XK^_\KV�\O]Y_\MO]��>RS]�aSVV
OX^KSV� OXMY_\KQSXQ� 8Oa� DOKVKXNO\]� ^Y� _XNO\]^KXN� KXN� Z\Y^OM^� ^RO
OX`S\YXWOX^��KNNSXQ�̀ KV_O�̂ Y�Z\SWK\c�Z\YN_M^SYX��MK\OP_V�WKXKQOWOX^
YP� SXM\OK]ON� Z\O]]_\O� YX� XK^SYXKV� \O]Y_\MO]�� KXN� ROVZSXQ� ^Y� \O]^Y\O
SXNSQOXY_]�OMY]c]^OW]�KXN�LSYNS`O\]S^c�

>RO�=^\K^OQc�]SQXKV]�̂ RO�Z\YQ\O]]S`O�SX^\YN_M^SYX��P\YW����"�
YP�K�XOa�KZZ\YKMR�^Y�ZVKXXSXQ��P_XNSXQ��[_KVS^c�K]]_\KXMO�KXN
WYXS^Y\SXQ� PY\� ^O\^SK\c� ON_MK^SYX� Y\QKXS]K^SYX]�� >RO� XOa
SX`O]^WOX^� ]c]^OW� �aSVV� OX]_\O� ^RK^� ^O\^SK\c� ON_MK^SYX
Y\QKXS]K^SYX]�SNOX^SPc��ZVKX�PY\��KXN�WOO^�̂ RO�XOON]�YP�]^_NOX^]�
OWZVYcO\]�� SXN_]^\c�� 7aY\S�� MYWW_XS^c� Q\Y_Z]� KXN� Y^RO\

� ����:O^O\�<YLO\^]
]^KUORYVNO\]�� �Z�� ����� >RS]� aSVV� \O[_S\O� K� ]RSP^� SX� PYM_]� P\YW
�ZK\^SMSZK^SYX�KXN�P_XNSXQ��̂ Y��KMRSO`OWOX^�KXN�̂ RO�VYXQ�̂ O\W
XOON]� YP� ]^KUORYVNO\]�� �Z�� ����� >RO� QY`O\XWOX^� ObZOM^]� ^RO
>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�^Y$
ã WKUO� WY\O� KM^S`O� KXN� MYX]SNO\ON� P_XNSXQ� NOMS]SYX]�� aS^R

MYX^\YVVON� P_XNSXQ�� 0_XNSXQ�aSVV� LO� VSXUON� ^Y� ZVKX]� ^RK^� K\O
XOQY^SK^ON�aS^R�^O\^SK\c�ON_MK^SYX�Y\QKXS]K^SYX]��>RY]O�ZVKX]
NOPSXO�̂ RO�\YVO�YP�̂ O\^SK\c�ON_MK^SYX�Y\QKXS]K^SYX]�SX�̂ RO�XO^aY\U
YP� Z\Y`S]SYX� KXN� ^RO� \KXQO� KXN� ]MKVO� YP� Z\Y`S]SYX� ^RO
QY`O\XWOX^�aSVV�P_XN%

ã WKUO�SX`O]^WOX^�NOMS]SYX]�LK]ON�YX�O`SNOXMO�YP�̂ RO�[_KVS^c�KXN
\OVO`KXMO�YP�ON_MK^SYX�KXN�\O]OK\MR%

ã _]O�WY\O�NS`O\]SPSON�KXN�]YZRS]^SMK^ON�KZZ\YKMRO]�̂ Y�P_XNSXQ�K
NSPPO\OX^SK^ON�XO^aY\U�YP�Z\Y`S]SYX%

ã ^KUO�K�VYXQO\�^O\W�`SOa�{�^RS]�WOKX]�YPPO\SXQ�Q\OK^O\�MO\^KSX^c
KXN�]^KLSVS^c�YP� P_XNSXQ��KXN�ObZOM^SXQ�Q\OK^O\� SX`O]^WOX^� SX
MKZKLSVS^c��[_KVS^c�KXN�]_]^KSXKLVO�SWZ\Y`OWOX^���Z�����

1Y`O\XWOX^�]ZOXNSXQ�YX�̂ O\^SK\c�ON_MK^SYX�aSVV�XY�VYXQO\�LO�NOWKXN�
N\S`OX�L_^�SX]^OKN�aSVV�LO�LK]ON�YX�K�̂ R\OO�cOK\�P_XNSXQ�ZK^R��>RO�XOa
KZZ\YKMR� aSVV� OWZRK]S]O� ZO\PY\WKXMO�� Y_^MYWO]�� MKZKLSVS^c
NO`OVYZWOX^�� Q\OK^O\� NSPPO\OX^SK^SYX� LO^aOOX� NSPPO\OX^� ZK\^]� YP� ^RO
]OM^Y\��KXN�̂ RO�\OVO`KXMO�YP�̂ O\^SK\c�ON_MK^SYX�KXN�\O]OK\MR�PY\�SXN_]^\c�
L_]SXO]]� KXN� MYWW_XS^c� Q\Y_Z]�� .S]^SXM^S`O� L_^� MYWZVOWOX^K\c
MYX^\SL_^SYX]�aSVV�LO�ObZOM^ON�P\YW�_XS`O\]S^SO]��ZYVc^OMRXSM]��AaXKXQK�
Z\S`K^O� ^\KSXSXQ� O]^KLVS]RWOX^]�� KN_V^� KXN� MYWW_XS^c� ON_MK^SYX
Z\Y`SNO\]��KXN�SXN_]^\c�^\KSXSXQ�Y\QKXS]K^SYX]��>RO�UOc�^Y�ON_MK^SYXKV
]_MMO]]�� ^RO� =^\K^OQc� MVKSW]�� VSO]� SX� M\OK^SXQ� [_KVS^c� VOK\XSXQ
OX`S\YXWOX^]� aRO\O� �OXQKQON�� OPPOM^S`O� ]^_NOX^]�� \OMOS`O� �[_KVS^c
^OKMRSXQ�� �Z�� �"��� >RO� OXN� \O]_V^� aSVV� LO� �[_KVS^c�� \OVO`KXMO�� KXN
ObMOVVOXMO� SX� KMRSO`OWOX^�� �Z�� �"��� >RO� NSPPO\OX^� SX]^S^_^SYX]� KXN
Y\QKXS]K^SYX]�MKX��^YQO^RO\��MYX^\SL_^O�^Y�^RS]�QYKV�Lc�OX]_\SXQ�]_MMO]]
PY\�KVV�8Oa�DOKVKXNO\]�̂ R\Y_QR�VSPOVYXQ�VOK\XSXQ��M\OK^SXQ�KXN�KZZVcSXQ
UXYaVONQO� ^Y� N\S`O� SXXY`K^SYX�� KXN� L_SVNSXQ� ]^\YXQ� MYXXOM^SYX]
LO^aOOX� ^O\^SK\c� ON_MK^SYX�Y\QKXS]K^SYX]� KXN� ^RO� MYWW_XS^SO]� ^ROc
]O\`O��Z������
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:\YLVOWK^S]SXQ�^RO�.S]MY_\]O�YP��;_KVS^c��KXN��<OVO`KXMO�
>RO�UOc�WY^SP�SX�^RO�XOa�>O\^SK\c�/N_MK^SYX�=^\K^OQc�S]�O`SNOX^�P\YW�S^]
YZOXSXQ� ZK\KQ\KZR]�� 3X� RS]� 7SXS]^O\SKV� 0Y\OaY\N�� 7SMRKOV� -_VVOX
NOMVK\O]� ^RK^� ^RO� PYM_]� PY\�8Oa�DOKVKXN�]� ^O\^SK\c�ON_MK^SYX� ]c]^OW
]RY_VN�LO�YX��[_KVS^c�KXN�\OVO`KX^�ON_MK^SYX�KXN�\O]OK\MR���-_VVOX�
��� ��Z������>RO�3X^\YN_M^SYX�^RK^�PYVVYa]�KV]Y�]ZOKU]�YP�^RO�XOON�PY\
�[_KVS^c��\OVO`KX^�̂ O\^SK\c�ON_MK^SYX�PY\�KVV���7SXS]^\c�YP�/N_MK^SYX����� �
Z������>RO�\OPO\OXMO�̂ Y��[_KVS^c��\OVO`KX^��ON_MK^SYX�ZO\]S]^]�̂ R\Y_QRY_^
^RO�NYM_WOX^��O�Q���YX�ZZ��#�����������3^�RK]�MVOK\Vc�LOOX�NOMSNON�^RK^
�[_KVS^c�� KXN� �\OVO`KXMO��aSVV� LO� ^RO� M_\\OX^� �L_ddaY\N]��� KXN� XY
YZZY\^_XS^c�RK]�LOOX�VY]^�SX�OWZVYcSXQ�̂ ROW�SX�̂ RO�=^\K^OQc�NYM_WOX^�
9X�^RO�PKMO�YP�S^��^RS]�S]�ZO\ZVObSXQ��0Y\��^RO\O�K\O�POa�^O\W]�SX�ZYVSMc
NS]MY_\]O�aS^R�WY\O�SWZ\O]]S`O�RS]^Y\SO]�YP�LKXKVS^c�KXN�Y`O\_]O�^RKX
�[_KVS^c��KXN��\OVO`KXMO���9X�̂ ROS\�YaX��̂ ROc�K\O�NO`YSN�YP�]_L]^KX^S`O
ZYVSMc�MYX^OX^��>ROc�SWWONSK^OVc�LOQ�P_\^RO\�[_O]^SYX]$�<OVO`KX^� SX
aRK^�aKc])�0Y\�aRYW)�;_KVS^c�YP�aRK^�USXN)�+]�K]]O]]ON�Lc�aRYW)
0Y\�aRK^�Z_\ZY]O)� 3X� \OVK^SYX� ^Y�aRK^� OV]O)�0_\^RO\�[_O]^SYX]� K\S]O
aROX�\OKNO\]�MYX]SNO\�aRK^�S]�XY^�MY`O\ON�Lc�^RO]O�^O\W]$�2Ya�NY�aO
NS]^SXQ_S]R�]YWO^RSXQ�K]�S\\OVO`KX^)�3P��[_KVS^c��S]�aRK^�S]�]Y_QR^��aRK^
S]�S^]�YZZY]S^O)�>RO�XY^SYX�YP��XYX�[_KVS^c��S]�K�XYX]OX]O��]Y�S]�S^��VYa
[_KVS^c��^RK^�S]�^Y�LO�K`YSNON)�3P�]Y��VYa�[_KVS^c�\OVK^S`O�^Y�aRK^)�ARK^
K\O�^RO�NS`SNSXQ�VSXO]�LO^aOOX��RSQR��KXN��VYa��[_KVS^c)�9\��SP�^RS]�S]�K
MYX^SX__W��aRK^�K\O�]YWO�YP�̂ RO�]SQXSPSMKX^�ZYSX^]�YX�S^�KXN�aRc�WSQR^
^RO]O�WK^^O\�PY\�^O\^SK\c�ON_MK^SYX)�0Y\�K�NYM_WOX^�]_ZZY]ONVc�K^�^RO
PY\OP\YX^� YP� QY`O\XWOX^� ZYVSMc� ^RSXUSXQ�� ^RO� OWZVYcWOX^� YP� ]_MR
`KM_Y_]�KXN�ZY^OX^SKVVc�KWLSQ_Y_]�^O\W]�SX�]_MR�KX�_X\OPVOM^S`O�aKc
S]�NSPPSM_V^�̂ Y�_XNO\]^KXN��>RO\O�S]�XY�O`SNOXMO�YP�KM[_KSX^KXMO�aS^R�̂ RO
Ob^OX]S`O�M\S^SMKV�VS^O\K^_\O]�YX��[_KVS^c��KXN��\OVO`KXMO���KXN�YXVc�L\SOP
NOPSXS^SYX]�YP�LY^R�̂ O\W]�RK`O�LOOX�YPPO\ON��SX�̂ RO�1VY]]K\c�YX�Z�����KXN
SX�^aY�]RY\^�]OX^OXMO]�YX�Z������

3^�WSQR^�LO�K\Q_ON�^RK^�S^�S]�K]USXQ�^YY�W_MR�YP�K�ZYVSMc�NYM_WOX^
^Y�ObZOM^�\SQY\Y_]�SX^O\\YQK^SYX�YP� S^]�YaX�^O\W]�KXN�UOc�^ROWO]��3^
MY_VN�KV]Y�LO�XY^ON� ^RK^� ^RS]� S]� K� ]^\K^OQc�NYM_WOX^� PY\� ^RO� ^O\^SK\c
ON_MK^SYX�]OM^Y\�K]�K�aRYVO%�S^�NYO]�XY^�]O^�Y_^�^Y�KNN\O]]�KVV�K\OK]�YP
^RK^� ]OM^Y\� MYWZ\OROX]S`OVc�� >RO� =^\K^OQc�� S^� MY_VN� LO� ]_QQO]^ON�� S]
]SWZVc�K�L\YKN�Y`O\`SOa�YP�UOc�Z\SY\S^SO]�KXN�NS\OM^SYX]��^Y�aRSMR�MKX
LO�KNNON�WY\O�]_L]^KX^SKV�ZYVSMc�NYM_WOX^K^SYX�]_ZZY\^S`O�YP�S^]�WKSX
Z\YZY]S^SYX]� KXN� _XNO\VcSXQ� K]]_WZ^SYX]�� AS^R� ^RO� PS\]^� >O\^SK\c
/N_MK^SYX�=^\K^OQc��7SXS]^\c�YP�/N_MK^SYX���������PY\�ObKWZVO��^RO�MVKSW
WSQR^� LO� WKNO� ^RK^� ^RO� >/+-� \OZY\^]� MYX]^S^_^ON� O`SNOXMO� KXN

�"����:O^O\�<YLO\^]
K\Q_WOX^�YP� ^RS]�USXN��CO^�O`OX�^RO\O�� ^RO� \OVK^SYX]RSZ�LO^aOOX�^RO
>/+-�Z\YMO]]�KXN�^RO�NO`OVYZWOX^�YP�^RO�>O\^SK\c�/N_MK^SYX�=^\K^OQc
aK]� ]YWOaRK^� KWLSQ_Y_]�� 3X� ^RO� N\KP^� =^\K^OQc� NYM_WOX^�� =^O`O
7KRK\Oc� �������� ^ROX� +]]YMSK^O� 7SXS]^O\� YP� /N_MK^SYX� �>O\^SK\c
/N_MK^SYX���XY^ON�^RK^�^RO�]^\K^OQc�RKN��LOOX�SXPY\WON�Lc�K�Q\OK^�NOKV
YP�aY\U�KV\OKNc�_XNO\^KUOX�Y`O\�^RO�MY_\]O�YP�^RO�ZK]^�^aY�cOK\]��>RO
>O\^SK\c�/N_MK^SYX�+N`S]Y\c�-YWWS]]SYX�RK]�Z\YN_MON�KX�SWZ\O]]S`O
LYNc�YP�aY\U��KXN�^RO�1Y`O\XWOX^�RK]�KV\OKNc�KM^ON�YX�WKXc�YP�^RO
-YWWS]]SYX�]� \OMYWWOXNK^SYX]��� =^\KXQOVc�� ^RO\O� S]� VS^^VO� ObZVSMS^
KMUXYaVONQOWOX^�YP�^RO�aY\U�YP�^RO�-YWWS]]SYX�SX�^RO�PSXKV�`O\]SYX
YP� ^RO�=^\K^OQc��7KRK\Oc�� SX� RS]�7SXS]^O\SKV� 0Y\OaY\N��WOX^SYX]� ^RO
O]^KLVS]RWOX^� YP� ^RO� >O\^SK\c� /N_MK^SYX� -YWWS]]SYX� �>/-�� K]� YXO
OVOWOX^�YP�^RO�QY`O\XWOX^�]��MYWZ\OROX]S`O�Z\YQ\KWWO�YP�^O\^SK\c
ON_MK^SYX�\OPY\W]���������Z� ���L_^�RO�NYO]�XY^�MYWWOX^�YX�^RO�\YVO
ZVKcON�Lc�̂ RO�>O\^SK\c�/N_MK^SYX�+N`S]Y\c�-YWWS]]SYX��P\YW�aRYW�̂ RO
]_QQO]^SYX�YP�KX�YXQYSXQ�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�RKN�MYWO��
>RO�PSXKV�̀ O\]SYX�YP�̂ RO�=^\K^OQc�NYO]�XY^�\OPO\�\OKNO\]�LKMU�̂ Y�̂ RO�>/+-
\OZY\^]� PY\� P_\^RO\� OV_MSNK^SYX� Y\� O`SNOXMO� Y\� NO^KSV� YX� UOc� ZYSX^]�
3XNOON��aRSVO�̂ RO\O�K\O�]YWO�YL`SY_]�MYWWYX�̂ ROWO]�LO^aOOX�̂ RO�̂ aY
]O^]�YP�NYM_WOX^]��S^�S]�KVWY]^�K]�SP�^RO�aY\U�YP�^RO�>O\^SK\c�/N_MK^SYX
+N`S]Y\c�-YWWS]]SYXO\]� RK]� LOOX� Z\OZK\K^Y\c� KXN� SXPY\WK^S`O� L_^
Y^RO\aS]O�VOP^�LORSXN��>/+-�WOWLO\]�K\O�XY^�WOX^SYXON�Lc�XKWO�KXN
^RO�\OVK^SYX]RSZ�LO^aOOX�^RO�aY\U�YP�^RO�KN`S]Y\c�MYWWS]]SYX�KXN�^RO
YXQYSXQ�\YVO�YP�^RO�>/-�S]�XY^�NS]M_]]ON��>RO�PS\]^�>O\^SK\c�/N_MK^SYX
=^\K^OQc�S]�MVOK\Vc�K�7SXS]^\c�NYM_WOX^��L_^�̂ RO\O�S]�XY�SXNSMK^SYX�YP�aRY
SX�ZK\^SM_VK\�RK]�LOOX�\O]ZYX]SLVO�PY\�K_^RY\SXQ�S^��Y\�YP�^RO�Ob^OX^�^Y
aRSMR� ^RO� >/+-� \OZY\^]� RK`O� SXPV_OXMON� ^RO� ZYVSMc� NO`OVYZWOX^
Z\YMO]]�

>RO�]OMYXN�=^\K^OQc�WKUO]�WY\O�ObZVSMS^�\OPO\OXMO�^Y�Y^RO\�ZYVSMc
NYM_WOX^]�KXN�^RO�aY\U�YP�Y^RO\�ZYVSMc�KM^Y\]� SX� ^RO�8Oa�DOKVKXN
^O\^SK\c�ON_MK^SYX�MYX^Ob^��O�Q��� SX�\OVK^SYX�^Y�^RO�:O\PY\WKXMO�,K]ON
<O]OK\MR�0_XN� �:,<0��KXN�7aY\S�ON_MK^SYX���+�X_WLO\�YP�Y`O\]OK]
]Y_\MO]� KXN� SX^O\XK^SYXKV� ]^_NSO]� K\O� KV]Y� MS^ON�� 3WZY\^KX^� K]� ^RO]O
\OPO\OXMO]�K\O��̂ ROc�K\O�L_^�K�VSWS^ON�]KWZVSXQ�YP�̂ RO�K`KSVKLVO�VS^O\K^_\O�
>RO\O�S]�XY�WOX^SYX�YP�aY\U�SX�M\S^SMKV�ON_MK^SYXKV�ZYVSMc�]^_NSO]��OS^RO\
SX� ^RS]� MY_X^\c� Y\� OV]OaRO\O�� >RO� LYNc� YP� M\S^SMKV� aY\U� YX� ^O\^SK\c
ON_MK^SYX�ZYVSMc�KVYXO�S]�Ob^OX]S`O��L_^� VS^^VO�YP�^RS]�KZZOK\]�^Y�RK`O
SXPY\WON� ^RO� NO`OVYZWOX^� YP� Z\SY\S^SO]� PY\� ^RO� P_^_\O� YP� ^RO� ]OM^Y\�
>KUSXQ�^RS]�VS^O\K^_\O�]O\SY_]Vc�KVVYa]�ZYVSMc�SNOK]�^Y�LO�ZVKMON�SX�^ROS\
KZZ\YZ\SK^O�RS]^Y\SMKV��]YMSKV�KXN�ZYVS^SMKV�MYX^Ob^]��3^�NYO]�XY^�Z\OMV_NO
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^RO� NO`OVYZWOX^� YP� K� ZY]S^S`O�� `S]SYXK\c� ZSM^_\O� YP� 8Oa� DOKVKXN�]
^O\^SK\c� ON_MK^SYX� P_^_\O%� S^� ]SWZVc� NOWKXN]� ^RK^� ^RO� K]]_WZ^SYX]
_XNO\ZSXXSXQ�̂ RK^�̀ S]SYX�LO�]_LTOM^�̂ Y�\SQY\Y_]�̂ ROY\O^SMKV�KXN�OWZS\SMKV
]M\_^SXc��>RO\O�S]�XY�YXO�aKc�^Y�_XNO\^KUO�M\S^SMKV�ON_MK^SYXKV�ZYVSMc
\O]OK\MR�� L_^� ^RO�`O\c� PKM^� ^RK^� ]MRYVK\]� SX� ^RS]� PSOVN� OXQKQO� SX� ]_MR
`SQY\Y_]�NOLK^O�NOWYX]^\K^O]�K�MYWWYX�MYWWS^WOX^�^Y�^RO�`KV_O�YP
[_O]^SYXSXQ��SX`O]^SQK^SYX�KXN�\OPVOM^S`O�\OKNSXQ��+�^O\^SK\c�ON_MK^SYX
ZYVSMc� NYM_WOX^� MKX�WKSX^KSX� S^]� PYM_]� YX� L\YKN� NS\OM^SYX]� PY\� ^RO
]OM^Y\� aRSVO� KV]Y� KMUXYaVONQSXQ� �O�Q��� `SK� PYY^XY^O]� KXN� K� NO^KSVON
LSLVSYQ\KZRc��^RO�L\OKN^R��NOZ^R�KXN�MYWZVObS^c�YP�aY\U�SX�^RS]�K\OK�
>RO�\OPO\OXMO]�SXMV_NON�aS^R�^RO�]^\K^OQc�K\O�SX]_PPSMSOX^�^Y�Z\Y`SNO�K
\YL_]^� T_]^SPSMK^SYX� PY\� ^RO� Z\YZY]KV]� KN`KXMON� Y\� ^Y� PY]^O\� P_\^RO\
OX[_S\c��-\_MSKVVc��^RO�`O\c�MYXMOZ^]�YX�aRSMR�]Y�W_MR�YP�^RO�=^\K^OQc
NYM_WOX^�NOZOXN]�{��[_KVS^c��KXN��\OVO`KXMO��{�PSXN�XY�]_L]^KX^SKV
MYWWOX^�� -\S^SMKV� aY\U� YX� ^RO]O� XY^SYX]� NK^O]� LKMU� NOMKNO]�� >RO
Z\O]OX^K^SYX�YP�]_MR�MYXMOZ^]�K]�SP�^ROc�aO\O�_XZ\YLVOWK^SM�aOKUOX]
^RO�=^\K^OQc�MYX]SNO\KLVc��3^�\OSXPY\MO]�̂ RO�SWZ\O]]SYX�̂ RK^�̂ RO�NYM_WOX^
S]�VYXQ�YX�\RO^Y\SM�KXN�]RY\^�YX�]_L]^KXMO��KXN�\_X]�MY_X^O\�̂ Y�̂ RO�MVKSW
^RK^� ^RS]� =^\K^OQc� RK]� K� �^SQR^O\� PYM_]�� ^RKX� ^RO� Z\O`SY_]� YXO�� >RO
ZO\]S]^OX^�KZZOKV�̂ Y��[_KVS^c��\OVO`KX^�ON_MK^SYX��KV]Y�]_QQO]^]�K�VKMU�YP
SWKQSXK^SYX� KXN� SXXY`K^SYX� {� ObKM^Vc� ^RO� [_KVS^SO]� ^RO� =^\K^OQc
Z_\ZY\^ONVc�]OOU]�^Y�Z\YWY^O��3�\O^_\X�^Y�^RS]�ZYSX^�VK^O\�SX�^RO�ZKZO\�
>RO�-YX^SX_SXQ�/WZRK]S]�YX�-YWZO^S^SYX�KXN�/MYXYWSM�+N`KXMOWOX^
9XO�YP�^RO�aKc]�^RO�M_\\OX^�QY`O\XWOX^�RK]�K^^OWZ^ON�^Y�NS]^SXQ_S]R
S^]� ^O\^SK\c� ON_MK^SYX� ZYVSMSO]� P\YW� ^RY]O� Z\YW_VQK^ON� N_\SXQ� ^RO
8K^SYXKV�cOK\]�YP�^RO��##�]�S]�SX�\OVK^SYX�^Y�MYWZO^S^SYX��3X�^RO��##�]
^RO\O�aK]�KX�YL]O]]SYX�aS^R�̂ RO�Z\YWY^SYX�YP��]^_NOX^�MRYSMO��̂ R\Y_QR
Q\OK^O\�MYWZO^S^SYX�LO^aOOX�^O\^SK\c�ON_MK^SYX�Z\Y`SNO\]��AONNON�^Y
K�WY\O� XKUONVc� XOYVSLO\KV� SNOYVYQc��8K^SYXKV� ZYVS^SMSKX]� KXN� ZYVSMc
WKUO\]�KN`KXMON�^RO�`SOa�^RK^�]^_NOX^]�aY_VN��`Y^O�aS^R�^ROS\�POO^�
KXN�^RK^�^O\^SK\c�ON_MK^SYX�SX]^S^_^SYX]�KXN�Y\QKXS]K^SYX]�aY_VN�]^KXN
Y\�PKVV�YX�^RO�LK]S]�YP�^ROS\�KLSVS^c�^Y�WOO^��MYX]_WO\�XOON]���=^\_M^_\KV
KXN�VOQS]VK^S`O�MRKXQO]�Z\Y`SNON�]^\YXQ�SXMOX^S`O]�PY\�̂ RO�Q\Ya^R�YP�̂ RO
Z\S`K^O�̂ O\^SK\c�ON_MK^SYX�]OM^Y\��KXN�K�̀ SQY\Y_]�O^RY]�YP�MYWZO^S^SYX�PY\
]^_NOX^�OX\YVWOX^]��KXN�̂ RO�QY`O\XWOX^�]_L]SNSO]�̂ RK^�PYVVYaON�̂ ROW�
aK]�SXS^SK^ON��:O^O\]���<YLO\^]���###%�9V]]OX���������9`O\�̂ RO�ZK]^�OSQR^
cOK\]��6KLY_\�WSXS]^O\]��KXN�ZK\^SM_VK\Vc�^RY]O�\O]ZYX]SLVO�PY\�^O\^SK\c
ON_MK^SYX��RK`O�WKNO�K�MYXMO\^ON�Z_]R�^Y�NS]^KXMO�^ROW]OV`O]�P\YW
^RS]� O\K� YP� X_WLO\]�N\S`OX� MYWZO^S^SYX��1\OK^O\� OWZRK]S]� RK]� LOOX

������:O^O\�<YLO\^]
ZVKMON� YX� MYYZO\K^SYX�� MYVVKLY\K^SYX� KXN� ^RO� NO`OVYZWOX^� YP
MYXMOX^\K^SYX]�YP�\O]OK\MR�ObMOVVOXMO��>RS]�WO]]KQO�S]�\OSXPY\MON�SX�^RO
VK^O]^�=^\K^OQc�

CO^�� MYWZO^S^SYX� SX� ^RO� ^O\^SK\c� ON_MK^SYX� RK]� Lc� XY� WOKX]
NS]KZZOK\ON�� 3X� ]YWO� \O]ZOM^]�� S^� RK]� LOMYWO� WY\O� SX^OX]O�� >RO
NO`OVYZWOX^�YP�^RO�:O\PY\WKXMO�,K]ON�<O]OK\MR�0_XN��SX�ZK\^SM_VK\�
RK]�VON�̂ Y�̂ RO�OWO\QOXMO�YP�XOa�PY\W]�YP�MYWZO^S^S`O�LORK`SY_\�aS^RSX
KXN�LO^aOOX�SX]^S^_^SYX]��?XS`O\]S^c�VOKNO\]�UXYa�RYa�W_MR�S]�K^�]^KUO
SX�:,<0�K]]O]]WOX^�\Y_XN]��^aY�YP�aRSMR�RK`O�LOOX�MYWZVO^ON�]Y�PK\�
KXN�K�Q\OK^�NOKV�YP�SX]^S^_^SYXKV�̂ SWO�KXN�OPPY\^�RK]�LOOX�NO`Y^ON�̂ Y�̂ RO
Z\OZK\K^SYX� YP� O`SNOXMO� ZY\^PYVSY]� KXN� Y^RO\� :,<0� WK^O\SKV]�� >RO
\O]_V^]��aROX�PK`Y_\KLVO��MYXPO\�SWZY\^KX^��L\KQQSXQ�\SQR^]��KXN�̂ RO]O
K\O� O]]OX^SKV� SX� K^^\KM^SXQ� SX^O\XK^SYXKV� ]^_NOX^]� KXN� KMKNOWSM]�
0YVVYaSXQ�̂ RO������K]]O]]WOX^�ObO\MS]O��̂ RO�?XS`O\]S^c�YP�+_MUVKXN�POV^
T_]^SPSON�SX�K]]O\^SXQ�S^]�]^K^_]�K]�^RO�Z\OWSO\�\O]OK\MR�_XS`O\]S^c�SX�^RO
MY_X^\c��RK`SXQ� ]MY\ON�RSQRO\� ^RKX�KVV�Y^RO\� SX]^S^_^SYX]�YX� ^RO�UOc
SXNSMK^Y\]� YP� Y`O\KVV� ZO\PY\WKXMO�� >RO� \O]_V^]� YP� ^RO� ��� � \Y_XN� �K
�ZK\^SKV��\Y_XN��aO\O�VO]]�MVOK\�M_^��aS^R�̂ RO�?XS`O\]S^c�YP�9^KQY�ONQSXQ
KROKN�YP�^RO�?XS`O\]S^c�YP�+_MUVKXN�YX�YXO�M\_MSKV�SXNSMK^Y\��>RS]�VON
^Y�K�RSQR�Z\YPSVO�LK^^VO�YP�aY\N]�LO^aOOX�VOKNO\]�YP�̂ RO�̂ aY�SX]^S^_^SYX]�
NOWYX]^\K^SXQ�T_]^�RYa�MYWZO^S^S`O�^RO�]OM^Y\�\OWKSX]��,OcYXN�^RS]
LK^^VO� �K^� ^RO� ^YZ��� ^RO� :,<0� RK]� ]RK\ZOXON� NS`S]SYX]� LO^aOOX� ^RO
^\KNS^SYXKV� _XS`O\]S^SO]� KXN� Y^RO\� ^O\^SK\c� ON_MK^SYX� SX]^S^_^SYX]
�SXMV_NSXQ�XY^�T_]^�ZYVc^OMRXSM]�L_^�+_MUVKXN�?XS`O\]S^c�YP�>OMRXYVYQc
�+?>��K]�K��XOa��_XS`O\]S^c�YP�̂ OMRXYVYQc���>RO�:,<0�RK]�KV]Y�PY]^O\ON
K�XOa�]ZS\S^�YP�MYWZO^S^SYX�aS^RSX�_XS`O\]S^SO]��KXN�S]�XYa�K`KSVKLVO�{�PY\
^RY]O� aRY� WKUO� ^ROS\� ]MY\O]� UXYaX� {� K]� KXY^RO\� WOKX]� PY\
NS]^SXQ_S]RSXQ�LO^aOOX�KMKNOWSM]��/`OX�aRO\O�SXNS`SN_KV�KMKNOWSM]�NY
XY^� \O`OKV� ^ROS\� ]MY\O]�� \O]_V^]� KM\Y]]� NS]MSZVSXO]� SX� ^RO� K]]O]]WOX^
ObO\MS]O� K\O� K� WK^^O\� YP� Z_LVSM� \OMY\N� KXN� Z\Y`SNO� PYNNO\� PY\
MYWZK\S]YX]�LO^aOOX�NOZK\^WOX^]�KXN�PKM_V^SO]�aS^RSX�_XS`O\]S^SO]�

>RO�OWZRK]S]�YX�MYWZO^S^SYX�RK]�MYX^SX_ON�SX�Y^RO\�aKc]��=OXSY\
6KLY_\�ZYVS^SMSKX]�RK`O�WKNO�W_MR�YP�̂ RO�PKM^�̂ RK^�8Oa�DOKVKXN�XOON]
^Y�LOMYWO�MYWZO^S^S`O�SX�̂ RO�QVYLKV�OMYXYWc��KXN�̂ RS]�̀ SOa�S]�\OPVOM^ON
SX�UOc�ZYVSMc�NYM_WOX^]�]_MR�K]�^RO�XOa�=^\K^OQc��6KLY_\�]�]^KXMO�YX
QVYLKVS]K^SYX� RK]� LOOX� Y`O\aROVWSXQVc� ZY]S^S`O� Y`O\� ^RO� ZK]^� OSQR^
cOK\]��3^�RK]�LOOX�^KUOX�K]�QS`OX�^RK^�8Oa�DOKVKXN�W_]^�ZK\^SMSZK^O
KM^S`OVc� SX� ^RO� QVYLKV� OMYXYWc�� AO� XOON�� ^RO� =^\K^OQc� KXN� Y^RO\
NYM_WOX^]� SX]S]^�� ^Y� �KNN� `KV_O�� ^Y� QYYN]� KXN� ]O\`SMO]� KXN�WK\UO^
Y_\]OV`O]�OPPOM^S`OVc�YX�^RO�SX^O\XK^SYXKV�]^KQO��0Oa�M\S^SMKV�[_O]^SYX]
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RK`O� LOOX� K]UON� KLY_^� QVYLKVS]K^SYX�� +� NO^O\WSXON� OPPY\^� RK]� LOOX
WKNO�^Y�]OM_\O�K�P\OO�^\KNO�KQ\OOWOX^�aS^R�-RSXK��L_^�VS^^VO�RK]�LOOX
]KSN� KLY_^� ^RO� NSPPO\OXMO]� LO^aOOX� �P\OO�� ^\KNO� KXN� �PKS\�� ^\KNO�
-YX]^KX^� \OPO\OXMO]�RK`O�LOOX�WKNO� SX� \OMOX^�cOK\]� ^Y� ^RO�XOON� ^Y
WY`O�8Oa�DOKVKXN�P_\^RO\�_Z�̂ KLVO]�YP�OMYXYWSM�ZO\PY\WKXMO�\OVK^S`O
^Y�Y^RO\�MY_X^\SO]�SX�^RO�9/-.��3X�]RY\^��^RO\O�RK]�LOOX�K�]^\YXQ�KXN
_X]aO\`SXQ�MYWWS^WOX^�^Y� SX^O\XK^SYXKV�OMYXYWSM�MYWZO^S^S`OXO]]�
KXN�KVWY]^�O`O\c�WKTY\�ZYVSMc�NYM_WOX^�Z\YN_MON�Y`O\�^RO�ZK]^�OSQR^
cOK\]�RK]�LOOX�Z\YWY^ON�K^�VOK]^�ZK\^Vc�YX�^RO�LK]S]�YP�]_ZZY\^SXQ�^RS]
QYKV�

3X� ^RO� MK]O�YP� ^RO� ]OMYXN�=^\K^OQc�� ^RS]� QYKV� S]� KMMY\NON�Z\SWK\c
SWZY\^KXMO���/MYXYWSM�^\KX]PY\WK^SYX��S]�^RO�PS\]^�YP�^RO�^R\OO�^ROWO]
SNOX^SPSON� K]� ]SQXSPSMKX^� SX� ^RO� =^\K^OQc�� >RO� Y^RO\� ^ROWO]� K\O� XY^
_XSWZY\^KX^��L_^�̂ ROc�K\O�MVOK\Vc�]OMYXNK\c�̂ Y�̂ RS]�Y`O\\SNSXQ�QYKV��>RS]
S]�O`SNOX^�SX�aRK^�S]�XY^�]KSN�K]�W_MR�K]�aRK^�S]�]KSN��AROX�̂ RO�=^\K^OQc
WOX^SYX]�]YMSKV�KSW]��^RO\O�S]�K�NOPSXS^O�VKMU�YP�NO^KSVON�K\Q_WOX^K^SYX�
3^�S]�K]�SP�̂ RY]O�a\S^SXQ�̂ RO�=^\K^OQc�aKX^�̂ Y�KMUXYaVONQO�̂ RO�]YMSKV�̀ KV_O
YP�^O\^SK\c�ON_MK^SYX�L_^�NY�XY^�UXYa�\OKVVc�UXYa�aRK^�^Y�]Kc��LOcYXN
\_NSWOX^K\c� \RO^Y\SMKV� ]^K^OWOX^]�� SX� NYSXQ� ]Y�� >RS]� S]� O]ZOMSKVVc
XY^OaY\^Rc�aROX�]O^�KQKSX]^�̂ RO�LKMUN\YZ�YP�NS]MY_\]O]�YX�̂ RO�M\OK^SYX
YP� K� UXYaVONQO� ]YMSO^c� KXN� OMYXYWc�� >RO� SNOK� YP� L_SVNSXQ� K
�UXYaVONQO�]YMSO^c�KXN�OMYXYWc��RK]�LOOX�K�MY\XO\]^YXO�SX�6KLY_\�]
]_S^O�YP�ZYVSMc�\OPY\W]�Y`O\�^RO�ZK]^�OSQR^�cOK\]��+]�^SWO�RK]�ZK]]ON�S^
RK]�LOMYWO�SXM\OK]SXQVc�MVOK\�̂ RK^�S^�S]�̀ O\c�W_MR�̂ RO�OMYXYWSM�K]ZOM^�YP
^RS]�SNOKV�̂ RK^�RK]�MYWO�̂ Y�NYWSXK^O��<YLO\^]���������6S^^VO�RK]�LOOX�]KSN
KLY_^�aRK^�K�UXYaVONQO�]YMSO^c�WSQR^�VYYU�VSUO��9XO�YP�^RO�POa�ZYVSMc
SXS^SK^S`O]�P\YW�^RO�ZK]^�NOMKNO�aRO\O�^RS]�RK]�LOOX�MYX]SNO\ON��O`OX
SP�YXVc�SX�K�VSWS^ON�aKc��aK]�^RO�0Y\O]SQR^�:\YTOM^�{�]ZYX]Y\ON�Lc�^RO
8K^SYXKV�QY`O\XWOX^�SX�S^]�PSXKV�̂ O\W�SX�YPPSMO�SX�̂ RO��##�]��]OO�7SXS]^\c
YP�<O]OK\MR��=MSOXMO�KXN�>OMRXYVYQc���##"���3X�^RO�cOK\]�PYVVYaSXQ�^RK^
SXS^SK^S`O��VS^^VO�]_L]^KX^SKV�QY`O\XWOX^�aY\U�RK]�LOOX�MYXN_M^ON�SX�̂ RS]
K\OK�{�NO]ZS^O�^RO�PKM^�̂ RK^�̂ RO��UXYaVONQO�]YMSO^c�KXN�OMYXYWc��SNOKV
RK]�LOOX� MOX^\KV� ^Y� KVWY]^� O`O\c�WKTY\� ]RSP^� SX� OMYXYWSM� KXN� ]YMSKV
ZYVSMc�]SXMO�6KLY_\�^YYU�YPPSMO�SX��###��>RO�PS\]^�>/+-�\OZY\^��>/+-�
������RK]�ZO\RKZ]�MYWO�MVY]O]^� ^Y�aRK^�WSQR^�LO�\O[_S\ON� SX� ^KUSXQ
^RO]O�[_O]^SYX]�]O\SY_]Vc��L_^�^RK^�NYM_WOX^�]^SVV�Z\Y`SNON�WY\O�YP�K
L\YKN�MKX`K]]SXQ�YP�SNOK]�^RKX�KX�SX�NOZ^R��M\S^SMKV�ObKWSXK^SYX�YP�^RO
UXYaVONQO�]YMSO^c�

3^� S]� XY^� ^RK^� OMYXYWSM� MYWZO^S^S`OXO]]� RK]� LOOX� ^RO� YXVc
QY`O\XWOX^�QYKV�SX�\OMOX^�cOK\]��3WZ\Y`SXQ�ZK\^SMSZK^SYX�KXN�\O]_V^]�PY\

������:O^O\�<YLO\^]
7aY\S�KXN�:K]SPSUK�]^_NOX^]�SX�ON_MK^SYX�RK]�KV]Y�LOOX�K�Z\SY\S^c��>RO
]OMYXN� =^\K^OQc� XY^O]�� PY\� ObKWZVO�� ^RK^� K� ]OZK\K^O� 7aY\S� ^O\^SK\c
ON_MK^SYX�]^\K^OQc�S]�LOSXQ�Z\OZK\ON�KXN�SWZVSO]�^RK^�MK\OP_V�K^^OX^SYX
aSVV�RK`O�^Y�LO�ZKSN�^Y�^RS]��>RO\O�RK]�KV]Y�LOOX�W_MR�Q\OK^O\�K^^OX^SYX
ZKSN� ^Y� KN_V^� KXN� MYWW_XS^c� ON_MK^SYX� Y`O\� \OMOX^� cOK\]�� 3^� S]
SWZY\^KX^�̂ Y�KMUXYaVONQO�̂ RS]��K]�S^�RK]�LOOX�YXO�YP�̂ RO�WY]^�XOQVOM^ON
K\OK]�YP�̂ O\^SK\c�ON_MK^SYX�ZYVSMc�SX�̂ RO�ZK]^��>RO�QY`O\XWOX^�]�]_ZZY\^
PY\� ^RO�>\SZK\^S^O� 0Y\_W�� L\SXQSXQ�_XSYX]�� ^RO�@SMO�-RKXMOVVY\]� KXN
QY`O\XWOX^�^YQO^RO\�SX�NS]M_]]SYX]�YP�]KVK\SO]�KXN�MYXNS^SYX]�YP�aY\U
PY\� KMKNOWSM]�� ]RY_VN� KV]Y� LO� XY^ON�� >RS]� MYWWS^WOX^� Z\Y`SNO]� KX
SXNS\OM^�MRKVVOXQO�̂ Y�̂ RO�MYWZO^S^S`O�WYNOV�YP�̂ O\^SK\c�ON_MK^SYX�]KVK\c
LK\QKSXSXQ��aRO\O�_XSYX]�K\O�ZS^^ON�KQKSX]^�@SMO�-RKXMOVVY\]��K]�-RSOP
/bOM_^S`O�9PPSMO\]�KXN��^RO�/WZVYcO\��SX�^ROS\�SX]^S^_^SYX]��KXN�OKMR
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