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\OZ\O]OX^�̂ Y�WKUO�]_\O�̂ RK^�̂ OKMRO\]�Z\YN_MO�̂ RO�KZZ\YZ\SK^O�Z\YN_M^]�
-YNN���##�L��NOPSXO]�^RS]�P_XNKWOX^KV�MYXPVSM^�YP�`KV_O]�K]�LO^aOOX
�YXO�^RK^�S]�Z\SWK\SVc�MYXMO\XON�aS^R�ON_MK^SYXKV�VOKNO\]RSZ�KXN�YXO
^RK^�S]�Z\SWK\SVc�MYXMO\XON�aS^R�WKXKQO\SKV�MYX^\YV���>RO]O�KWLSQ_S^SO]�
]ZOMSPSMKVVc� LO^aOOX� ^RO� XY^SYX� YP� ZK\^XO\]RSZ� KXN� ^RO� \OKVS^c� YP
ZK\OX^YM\KMc���KXN�LO^aOOX�MYVVOQSKV�KNWSXS]^\K^SYX�KXN�WKXKQO\SKVS]W�
RK`O�KNNON�^Y�^RO�MYXP_]SYX�KXN�SX]OM_\S^c�YP�^OKMRO\]�

>YNKc�]� =MRYYV]� �+Z\SV� �##��� XY^� YXVc� _]O]� ^RO� VKXQ_KQO� YP
WKXKQO\SKVS]W�L_^�KV]Y�KZZVSO]�S^]�Z\SXMSZVO]�^Y�]MRYYV]��>RO�\O]_V^�S]�K
NOR_WKXS]ON�KMMY_X^�YP�YZ^SW_W�OPPOM^S`OXO]]� SX�K�MYX^Ob^�YP��UOc
ZO\PY\WKXMO� SXNSMK^Y\]�� KXN� ZO\]YXXOV� WKXKQOWOX^�� >RO� =Ob^YX
<OZY\^� �.OMOWLO\� �##��� L\SXQ]� P_\^RO\� ]_ZZY\^� ^Y� WKXKQO\SKVS]W�
=Ob^YX��KX��Y`O\]OK]�ObZO\^��P\YW�^RO�,\S^S]R�8Oa�<SQR^��]_QQO]^]�^RK^
^RO�8Oa�DOKVKXN�]c]^OW�YP�LYK\N]�YP�^\_]^OO]�S]�PVKaON��2O�K]U]$

3]� ^RO�LYK\N�^Y�LO�K�aRYVVc�Y\�ZK\^Vc�NOWYM\K^SMKVVc�OVOM^ON�LYNc
\OZ\O]OX^SXQ� ^RY]O� `K\SY_]� SX^O\O]^]� SX� ^RO� ]MRYYV� ]_MR� K]� ^RO
�MYWW_XS^c���ZK\OX^]��̂ OKMRO\]�KXN�]^_NOX^]�{�K�\OZ\O]OX^K^S`O�LYNc
OX]_\SXQ�^RK^�K]�PK\�K]�ZY]]SLVO��KVV�VYMKV�`SOa]�K\O�\OZ\O]OX^ON)

�� ����5OS^R�=_VVS`KX
9\�S]�S^�^Y�LO�K�LYK\N�YP�^\_]^OO]�Y\�K�LYK\N�YP�QY`O\XY\]��K�LYNc�YP
ZOYZVO�MRK\QON�aS^R�^RO�\O]ZYX]SLSVS^c�KXN�^RO�N_^c�YP�Y`O\]OOSXQ
^RO�WKXKQOWOX^�YP�^RO�]MRYYV�KXN�S^]�]_MMO]]P_V�YZO\K^SYX)��Z�����

,c�K]USXQ�^RO]O�^aY�[_O]^SYX]��=Ob^YX�SNOX^SPSO]�^RO�NSVOWWK�YP�^RO
\OPY\W]�� 2O� ]_QQO]^]� ^RK^� ^RO]O� ^aY� `SOa]� YP� ^RO� ,YK\N� K\O� XY^
MYWZK^SLVO�KXN�^RK^�^RO�]OMYXN�^K]U�MKXXY^�XOMO]]K\SVc�LO�NYXO�Lc�K
LYNc�MYX]^S^_^ON�^Y�NY�^RO�PS\]^��2O�SX�PKM^�MVKSW]�^RK^�^RO�TYL�YP�^RO
,YK\N�]RY_VN�LO�WKXKQOWOX^��KXN�̂ RK^�Z\SXMSZKV]�KXN�̂ OKMRO\]�]RY_VN
LO�ObMV_NON�P\YW�^RS]�Z\YMO]]�YP�WKXKQSXQ�KXN�NOMS]SYX�WKUSXQ��2O
ZY]S^]� ^RK^� ^RO� WKSX� \O[_S\OWOX^� YP� ,YK\N� WOWLO\]� ]RY_VN� LO
NOWYX]^\K^ON�WKXKQO\SKV�]USVV]��O`OX�SP�S^�WOKX]�̂ RK^�ZOYZVO�RK`O�̂ Y�LO
MY�YZ^ON�YX^Y�,YK\N]�

�>RO�MYXMOZ^�YP�NOMOX^\KVS]SXQ�WKXKQOWOX^�̂ Y�̂ RO�]MRYYV]�̂ R\Y_QR
K�LYK\N�YP�^\_]^OO]� S]�KX�KNWS\KLVO�YXO���]Kc]�=Ob^YX���L_^�RK]�LOOX
^RaK\^ON�Lc�XY^�QS`SXQ�̂ RO�LYK\N]�̂ RO�ZYaO\��\O]ZYX]SLSVS^c�KXN�WOKX]
YP� ^Y^KV� WKXKQOWOX^�� �Z�� ����� 3X� OPPOM^�� ^ROX�� ^RO� =Ob^YX� <OZY\^
MYWZVO^OVc�\OTOM^]�^RO�MYVVKLY\K^S`O�WKXKQOWOX^�KZZ\YKMR�O]ZY_]ON
^R\Y_QRY_^�^RO��#!�]�KXN�"�]��O`OX�aROX�S^�aK]�]S^^SXQ�_XOK]SVc�aS^R
XY^SYX]�YP�WKXKQO\SKVS]W�SX�:SMY^�KXN�KP^O\��SX�PK`Y_\�YP�K�MYWZVO^OVc
RSO\K\MRSMKV�KZZ\YKMR��>RO�8K^SYXKV�1Y`O\XWOX^�]�\OPY\W�NYM_WOX^�
/N_MK^SYX�:YVSMc$�3X`O]^SXQ�SX�:OYZVO��9_\�1\OK^O]^�+]]O^��4_Vc��##����PYVVYa]
^RO�]KWO�WKXKQO\SKV�KZZ\YKMR�

>RO�8Oa�<SQR^�`SOa�YP�ON_MK^SYX�S]�^RK^�QYYN�Y_^MYWO]�K\O�XY^
KMRSO`ON�P\YW�]MRYYV]�aRSMR�NY�XY^�RK`O�̂ Y�MYWZO^O�KXN�P\YW�̂ OKMRO\]
aRY�K\O�XY^�KMMY_X^KLVO��3X�Y^RO\�aY\N]��SP�]MRYYV]�K\O�XY^�]_LTOM^�^Y
WK\UO^�PY\MO]�̂ ROX�̂ ROc�K\O��VSUOVc�̂ Y�LO�\_X�SX�̂ RO�SX^O\O]^]�YP�Z\Y`SNO\]
\K^RO\�^RKX�MYX]_WO\]���6K_NO\��,\YaX�KXN�2_QRO]��Z��������S�O���^RO
^OKMRO\]�\K^RO\�^RKX�^RO�Z_ZSV]�KXN�^ROS\�ZK\OX^]��3P��YX�̂ RO�Y^RO\�RKXN�
^OKMRO\]�K\O�WKNO�KMMY_X^KLVO�̂ ROX�̂ ROS\�KM^SYX]�MKX�LO�MYX^\YVVON�KXN
^RO�XOON]�YP�^RO�MYX]_WO\]�MKX�LO�WO^��9X�K�aSNO\�]MKVO��]MRYYV]�W_]^
LO�KLVO�^Y�]_MMOON�Y\�PKSV�SX�^RO�P\OO�WK\UO^�YP�ON_MK^SYX��NOZOXNOX^
_ZYX� ^ROS\�KLSVS^SO]� ^Y�Z\YN_MO� ]_ZO\SY\� \O]_V^]�� 3X� ^RS]� ]MOXK\SY�� ^RO
^OKMRO\� S]� NOWY^ON� P\YW� ^RO� ZY]S^SYX� YP� Z\YPO]]SYXKV� ^Y� ^RK^� YP
Z\YN_M^SYX� VSXO� aY\UO\�� K� ]O\`KX^� ^Y� ^RO� MYX]_WO\� KXN� ^Y� ^RO
MYWW_XS^c�
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0Y\� ^RO� ^OKMRO\]�� ^RO� SWZVOWOX^K^SYX� YP� ^RO� \OPY\W]� RK]� LY^R

Z\O]OX^ON�^ROW�aS^R�K�MRKVVOXQO�KXN�_XNO\WSXON�^ROS\�Z\YPO]]SYXKV
]^K^_]��,OMK_]O�̂ ROc�]OO�̂ ROW]OV`O]�K]�Z\YPO]]SYXKV]��RSQRVc�̂ \KSXON�KXN
Z\Y`SNSXQ� K� P_XNKWOX^KV� MYWW_XS^c� ]O\`SMO�� ^ROc� \OQK\N� ^ROS\
UXYaVONQO�KXN�MVK]]\YYW�ObZO\SOXMO�K]�̀ S^KV�KXN�_XS[_O��9X�̂ RO�Y^RO\
RKXN��^RO�\OPY\W]�^R\OK^OX�^RS]�Z\YPO]]SYXKV�]^K^_]�Lc�KZZYSX^SXQ�XYX�
Z\YPO]]SYXKV]�^Y�QY`O\X�^ROW��2YaO`O\�ZO\]YXKLVO��ROVZP_V�KXN�aOVV�
SX^OX^SYXON� SXNS`SN_KV�WOWLO\]� YP� ,YK\N]� YP� >\_]^OO]�WKc� LO�� ^RO
]^\_M^_\O� YP� WKXKQOWOX^� ^RK^� ^RO� ,YK\N]� SWZY]O� KXN� KVV� YP� ^RO
ZK\KZRO\XKVSK�YP�ON_MK^SYX�KMMY_X^KLSVS^c��WKXKQOWOX^�KXN�\O`SOa�NY
KV^O\�̂ OKMRO\]��\YVO]��+MMY_X^KLSVS^c��K]�K�WO^RYN�YP�MROMUSXQ�Y_^Z_^�KXN
ZO\PY\WKXMO%� ZK\OX^YM\KMc�� K]� KX� ObZ\O]]SYX� YP� ^RO� ]_Z\OWKMc� YP
WK\UO^�PY\MO]�Y`O\�MRSVN�MOX^\ON�^OKMRSXQ%�KXN�WKXKQO\SKVS]W��K]�KX
ObZ\O]]SYX�YP�RSO\K\MRSMKV�WKXKQOWOX^�SX]^OKN�YP�MYVVOQSKV�MY�YZO\K^SYX�
RK`O�KV^O\ON�^RO�\YVO�YP�^OKMRO\]�KXN�Z\SXMSZKV]�KXN�^ROS\�P_XM^SYXSXQ
aS^RSX�^ROS\�MVK]]\YYW]�KXN�]MRYYV]��1Y\NYX���##���Z�����]^K^O]�^RK^���3X
8Oa�DOKVKXN�� K�XY^KLVO� POK^_\O�YP� ^RO� \OPY\W�Z\YMO]]�RK]�LOOX� ^RO
^OXNOXMc�PY\�,YK\N]�̂ Y�]SNO�aS^R�̂ OKMRO\]�KQKSX]^�OVOWOX^]�YP�̂ RO�\OPY\W
Z\YMO]]���2YaO`O\��]SXMO�^RO�,YK\N]�YP�>\_]^OO]�K\O�]^\_M^_\KVVc�SX�K
ZY]S^SYX� YP� SXY\NSXK^O� ZYaO\�� S^� W_]^� LO� K]UON� aRO^RO\�� aS^R� ^RO
SWZY]S^SYX�YP�L_VU� P_XNSXQ�YX�]MRYYV]� SX��##��aROX�,YK\N]�WKc�LO
PY\MON�^Y�NY�]_MR�^RSXQ]�K]�M_^�^OKMRO\]��]KVK\SO]�Y\�RS\O�_X\OQS]^O\ON
^OKMRO\]��^RO�,YK\N]�MKX�MYX^SX_O�SX�^RS]�]_ZZY\^S`O�\YVO�
>RO�-K]O�=^_Nc
+ZZ\YKMR�KXN�7O^RYN
+�]O\SO]�YP�\OZY\^]�RK]�LOOX�MYWZVO^ON�̂ R\Y_QR�̂ RO�AKSUK^Y�?XS`O\]S^c�
LK]ON�7YXS^Y\SXQ� >YNKc�]� =MRYYV]�Z\YTOM^�� KXN� KV^RY_QR� ]YWO� YP� ^RO
\OZY\^]� NOKV� aS^R� ^OKMRO\�\OVK^ON� S]]_O]� KXN� MYX^KSX� W_MR� _]OP_V
SXPY\WK^SYX��-_\\SM_VK�:ONKQYQc��<OZY\^�8Y������0OL\_K\c��##�%�=MRYYV
7KXKQOWOX^�=^KPP� .O`OVYZWOX^�� <OZY\^� 8Y�� ���� .OMOWLO\� �##�%� KXN
=MRYYV��-YWW_XS^c�<OVK^SYX]��<OZY\^�8Y��"��8Y`OWLO\��##����XYXO�YP
^ROW�NS\OM^Vc�NOKV]�aS^R�̂ RO�OPPOM^]�YP�ON_MK^SYXKV�\OPY\W�Z\SWK\SVc�P\YW
K�^OKMRO\�]�ZO\]ZOM^S`O��ARSVO�3�aK]�MK\\cSXQ�Y_^�\O]OK\MR�SX�MVK]]\YYW
LORK`SY_\��^RO�NOZ^R�YP�MYXMO\X�KWYXQ]^�^OKMRO\]�KLY_^�^RO�OPPOM^]�YP
^RO�ON_MK^SYXKV�\OPY\W]�LOMKWO�SXM\OK]SXQVc�KZZK\OX^�]Y�3�NOMSNON�^Y
SXS^SK^O�K�MK]O�]^_Nc�SX�Y\NO\�^Y�NO`OVYZ�K�LO^^O\�_XNO\]^KXNSXQ�YP�^RO
^OKMRO\�ZO\]ZOM^S`O�
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>RO�PSOVN�aY\U�PY\�̂ RS]�YXQYSXQ�MK]O�]^_Nc�aK]�MK\\SON�Y_^�aS^R�̂ OKMRO\]
P\YW�PY_\�Z\SWK\c�SX^O\WONSK^O�]MRYYV]�SX�̂ RO�Q\OK^O\�AOVVSXQ^YX�K\OK�
3� SX^O\`SOaON� PY_\^OOX� ^OKMRO\]� P\YW� ^RO� T_XSY\��WSNNVO� KXN� _ZZO\
VO`OV]�YP�^RO�]MRYYV]��KXN�^aY�Z\SXMSZKV]��8SXO�aYWOX�KXN�PS`O�WOX
aO\O�SX^O\`SOaON�LO^aOOX�9M^YLO\��##��KXN�9M^YLO\��##��

3X�̂ RO�]MRYYV]�aRO\O�3�MYXN_M^ON�̂ RS]�PSOVNaY\U��3�RKN�KV\OKNc�LOOX
SX`YV`ON�SX�MVK]]\YYW�\O]OK\MR�Y\�RKN�ZO\]YXKV�MYX^KM^�aS^R�]YWO�YP�̂ RO
^OKMRO\]��3X�KVV�MK]O]��^RO\OPY\O��\KZZY\^�RKN�KV\OKNc�LOOX�O]^KLVS]RON�
3X^O\`SOa]�aO\O�MYXN_M^ON�YX�^RO�LK]S]�YP�K�[_O]^SYXXKS\O�aRSMR�aK]
WKNO�_Z�YP�YZOX�OXNON�[_O]^SYX]��3X�KNNS^SYX��3�WKSX^KSXON�K�MO\^KSX
KWY_X^�YP�PVObSLSVS^c�^Y�KVVYa�^OKMRO\]�^Y�OVKLY\K^O�^ROS\�YaX�MYXMO\X]�
>RO�^OKMRO\]�KXN�Z\SXMSZKV]�aO\O�KVV�SX^O\`SOaON�SX�Z\S`K^O��KXN�WY]^
SX^O\`SOa]�aO\O�̂ KZO�\OMY\NON�KXN�̂ \KX]M\SLON��0SOVN�XY^O]�aO\O�WKNO
SWWONSK^OVc�KP^O\�^RY]O�SX^O\`SOa]�aRSMR�aO\O�XY^�^KZON�
>OKMRO\]�KXN�-YWW_XS^c$�+�:K\^XO\]RSZ)
>RO�8Oa�<SQR^�K\Q_O]�^RK^�^RO�Z\Y`S]SYX�YP�QYYN]�KXN�]O\`SMO]�Lc�^RO
]^K^O��SXMV_NSXQ�ON_MK^SYX��S]�VSUOVc�̂ Y�LO�SXOPPSMSOX^�K]�S^�S]�XY^�]_LTOM^�̂ Y
^RO�NS]MSZVSXO]�YP�^RO�WK\UO^���=^K^O�Z\Y`SNON�QYYN]�KXN�]O\`SMO]�K\O
VSUOVc� ^Y� LO� \_X� SX� ^RO� SX^O\O]^]� YP�Z\Y`SNO\]� \K^RO\� ^RKX� MYX]_WO\]
LOMK_]O�]^K^O�WYXYZYVSO]�K\O�]ROV^O\ON�P\YW�̂ RO�PY\MO]�YP�MYWZO^S^SYX�
�6K_NO\�� ,\YaX� KXN� 2_QRO]�� �##��� Z�� ������ 3P�� YX� ^RO� Y^RO\� RKXN�
ZK\OX^]�K]�MYX]_WO\]�K\O�SX`YV`ON�SX�^RO�WKXKQOWOX^�YP�ON_MK^SYX�
^ROX�ON_MK^SYX�aSVV�LO�YZOX�^Y�^RO�PY\MO]�YP�^RO�P\OO�WK\UO^�KXN�MKX�LO
ROVN�\O]ZYX]SLVO�PY\�̂ RO�OMYXYWSM�Z\Y]ZO\S^c�YP�]YMSO^c��3P�̂ RO�ON_MK^SYX
]c]^OW� _XNO\� ^RO� 8Oa� <SQR^� \OPY\W]� RK]� ^Y� Z\YN_MO� aRK^� ^RO
MYX]_WO\]�aKX^��aRSMR�_XNO\�^RO�^O\W]�YP�ZK\OX^YM\KMc�WOKX]�aRK^
^RO��MYWW_XS^c���K]�ZK\OX^]��KXN�KV]Y�̂ RO�P\OO�WK\UO^�aKX^]��̂ ROX�̂ RO\O
W_]^� LO� XY^� YXVc� K� WOKX]� YP� MYX^\YVVSXQ� aRK^� ^OKMRO\]� NY� SX� ^RO
MVK]]\YYW�L_^�KV]Y�K�WOKX]�YP�MROMUSXQ�̂ RS]��-YX]_WO\]��K]�\OZ\O]OX^ON
Lc�^RO�]^_NOX^]�KXN�WY\O�]ZOMSPSMKVVc�̂ ROS\�ZK\OX^]��RK`O�K�\OVK^SYX]RSZ
aS^R� ^RO� ^OKMRO\]� _XNO\� ^RO� 8Oa� <SQR^� \OPY\W]� aRSMR� ZVKMO]� ^RO
^OKMRO\]�SX�K�ZY]S^SYX�YP�KMMY_X^KLSVS^c�^Y�^RO�MYX]_WO\]�

,OMK_]O� ^OKMRO\]� RK`O� ^\KNS^SYXKVVc� PK`Y_\ON� MYWW_XS^c
ZK\^SMSZK^SYX� SX� ON_MK^SYX� KXN� MKWO� ^Y� \OQK\N� S^� K]� SNOYVYQSMKVVc
NO]S\KLVO�SX�^RO��#"�]��O]ZOMSKVVc�K]�K�`ORSMVO�PY\�WYXS^Y\SXQ�O[_S^c�SX
]MRYYV]�KXN�PY\�Z\Y`SNSXQ�OXMY_\KQOWOX^�^Y�]YWO�YP�^RY]O�aRY�aO\O
XY^� ]_MMOONSXQ� SX� ^RO� ]c]^OW�� ^RO� XOa� \OPY\W�VON� OWZRK]S]� YX
MYWW_XS^c�aK]�SWWONSK^OVc�KMMOZ^KLVO�^Y�^ROW�
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2YaO`O\�� ^RO� \OKVS^c� YP� ^RO� SNOYVYQSMKV� ]RSP^� KaKc� P\YW� MYWW_XS^c
SX`YV`OWOX^�SX�K�MYX^Ob^�YP�]YMSKV�O[_S^c�^Y�K�L_]SXO]]�KXN�WKXKQO\SKV
MYX^Ob^� S]� LOMYWSXQ� KZZK\OX^�� KXN� ^OKMRO\]� ^Y�aRYW� 3� ^KVUON�aO\O
NS]^_\LON�Lc�^RO�OPPOM^]�YP�^RO�\OPY\W]�YX�^ROS\�ZYaO\�KXN�]^K^_]$

3�^RSXU�^RO\O�]�WY\O�YP�K�]OX]O�YP�ZYaO\VO]]XO]]�^RKX�^RO\O�]�O`O\
LOOX������>RO�\OPY\W]�OWZYaO\�ZK\OX^]��aRSMR�S]�K�QYYN�^RSXQ��L_^
aRK^�^ROc�RK`O�NYXO�S]�^KUO�KaKc�KXc�YP�^RO�ZYaO\�^RK^�^OKMRO\]
RKN������3�NYX�^�UXYa�^RK^�ZK\OX^]�Z\YLKLVc�]_ZZY\^�^OKMRO\]�K]�YP
\SQR^�KXc�WY\O�
>RO\O�S]�K�POOVSXQ�YP�WS]^\_]^��^RK^�aO�\O�LOSXQ�PON�^RSXQ]�YX�^RO�YXO
RKXN��L_^�cY_�aYXNO\�KVV�^RO�^SWO�aRK^�^RO�_XNO\VcSXQ�Z_\ZY]O�S]�
����>RO\O�S]�K�POOVSXQ�YP�WS]^\_]^�ZVKMON�_ZYX�^OKMRO\]�KXN�YP�Y_\�XY^
\OKVVc�LOSXQ�`KV_ON�

>OKMRO\]�`O\c�MVOK\Vc�\OQK\N�^ROW]OV`O]�K]�Z\YPO]]SYXKV]�KXN�RK`O�K
MVOK\�_XNO\]^KXNSXQ�YP�aRK^�^RK^�OX^KSV]$

3�W�K�Z\YPO]]SYXKV�LOMK_]O�Wc�TYL�SX`YV`O]�]YMSKV�\O]ZYX]SLSVS^c��+
Z\YPO]]SYX�]O\`O]�̂ RO�MYWW_XS^c�K^�VK\QO�KXN�RK]�]YWO�]Y\^�YP�]YMSKV
\O]ZYX]SLSVS^c�
3�^RSXU�^OKMRO\]�K\O�Z\YPO]]SYXKV]�LOMK_]O�^ROc�K\O�SX�K�ZY]S^SYX�YP
\O]ZYX]SLSVS^c�KXN�K\O�]OOX�Lc�^RO�MYWW_XS^c�K]�LOSXQ�SX�^RK^�\YVO�
+XN� ^OKMRO\]� ]ZOXN� ]Y� WKXc� cOK\]� ^\KSXSXQ� KXN� ^RK^� S]� aRK^� S]
]_ZZY]ON�̂ Y�Z\OZK\O�cY_�PY\�̂ OKMRSXQ��+Xc�̂ \KSXSXQ�̂ RK^�cY_�NY�NYO]
Z\OZK\O�cY_�PY\�S^��KXN�LOMK_]O�YP�^RK^�3�^RSXU�aO�]RY_VN�LO�]OOX�K]
Z\YPO]]SYXKV]�� 3� ^RSXU� aO� QOXO\KVVc� K\O� ]OOX� K]� Z\YPO]]SYXKV]� Lc
ZOYZVO��AO�RK`O�^Y�NOKV�aS^R�^RO�Z_LVSM�KXN�ZK\OX^]�KVV�^RO�^SWO�SX
Y_\�Z\YPO]]SYXKV�\YVO�
AY\USXQ�aS^R�POVVYa�̂ OKMRO\]�\OWSXN]�WO�RYa�Z\YPO]]SYXKV�̂ OKMRO\]
K\O�{�K]]YMSK^SXQ�aS^R�^ROW�SX�^RO�]^KPP\YYW�KXN�aY\USXQ�KVYXQ]SNO
^ROW��3�UOOZ�LOSXQ�\OWSXNON�aRK^�K�Q\OK^�Z\YPO]]SYXKV�L_XMR�3�W
aY\USXQ�aS^R��KXN�^RK^�]�aRK^�UOOZ]�cY_�QYSXQ��>RO]O�ZOYZVO�RK`O
^ROS\�ROK\^]�SX�̂ RO�\SQR^�ZVKMO��̂ ROc�\O�NYSXQ�̂ RO�LO]^�PY\�̂ RO�USN]��KXN
^ROc�KVaKc]�SX`YV`ON�SX�]ZY\^]�KXN�N\KWK�KXN�KVV�̂ RO]O�Ob^\K�̂ RSXQ]�
>ROc�QO^�SX`YV`ON�SX�MK\^SXQ�USN]�K\Y_XN�SX�^ROS\�MK\]��^KUSXQ�^ROW
RYWO�KP^O\�]MRYYV�SX�^ROS\�YaX�`ORSMVO]�LOMK_]O�^ROc�`O�WS]]ON�^RO
L_]�Y\�RKN�^Y�K^^OXN�PYY^c�Z\KM^SMO��>RO]O�ZOYZVO�K\O�KVaKc]�NYSXQ
K�QYYN�TYL��>ROc�\O�Z\YPO]]SYXKV]�LOMK_]O�^ROc�NY�S^�]Y�^RY\Y_QRVc�
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2YaO`O\��̂ OKMRO\]�RK`O�KV]Y�XY^SMON�MRKVVOXQO]�̂ Y�̂ ROS\�Z\YPO]]SYXKVS]W$

>OKMRO\]�K\O�LOSXQ�MRKVVOXQON�KXN�M\S^SMS]ON��>RO\O�K\O�POK^_\O]�KXN
ONS^Y\SKV]�SX�̂ RO�XOa]ZKZO\]�KLY_^�S^��3�̂ RSXU�S^�aK]�̂ RO�=_XNKc�>SWO]
^RK^�WOX^SYXON�^RK^� S^�aK]��O`O\cLYNc�MVYLLO\�^RO�^OKMRO\��^SWO�
+XN�3�^RSXU�^RO\O�S]�^RK^�QOXO\KV�POOVSXQ��KV^RY_QR�S^�NYO]X�^�MYWO
P\YW�^RO�MYWW_XS^c�

9XO� ^OKMRO\� ^RY_QR^� ^RK^� ^RO� MYWW_XS^c�aK]� K� ZY]]SLVO� ]Y_\MO� YP
M\S^SMS]W��L_^�\OQK\NON�KMMY_X^KLSVS^c�K]�ZK\^�YP�^RO�^OKMRO\]��K\WY_\c$

,OMK_]O�ZK\OX^]�K\O�RK`SXQ�K�W_MR�Q\OK^O\�]Kc�SX�aRK^�aO�NY��KXN
LOMK_]O�̂ ROc�K\O�̂ RO�YXO]�aRY�K\O�M\S^SMKV�YP�aRK^�aO�NY��aO�XOON�̂ Y
LO�Z\YPO]]SYXKV�SX�Y_\�T_NQOWOX^]�KXN�SX�^RO�aKc�^RK^�aO�KNN\O]]
ZOYZVO�

ARSVO�,YK\N]�YP�>\_]^OO]�RK`O�LOOX�]O^�_Z�^Y�WKXKQO�]MRYYV]��KXN�^Y
QS`O�`YSMO�^Y�MYWW_XS^c�ZK\^SMSZK^SYX�SX�ON_MK^SYX��S^�S]�SX�^RO�YZSXSYX
YP�WY]^�^OKMRO\]�^Y�aRYW�3�^KVUON�]ROO\�V_MU�SP�^RO�,YK\N�YP�>\_]^OO]
]c]^OW�aY\U]�PK`Y_\KLVc�SX�^ROS\�]MRYYV]$

AO�RKN�K�Z\SXMSZKV�aRY�RKN�K�̀ O\c�NOPSXS^O�ObZOM^K^SYX�YP�̂ RO�,YK\N
YP�>\_]^OO]� KXN�UOZ^� ^ROW�aS^RSX�[_S^O�XK\\Ya�MYXPSXO]�aRSMR� 3
^RSXU�aK]�Q\OK^��2O�UOZ^�^ROW�QYSXQ�[_S^O�XSMOVc�NYSXQ�^RO�LYYU]
KXN�NYSXQ�KVV�^RO�\SQR^�^RSXQ]�KXN�XY^�VO^^SXQ�^ROW�Y`O\VKZ��3P�cY_
QS`O�ZOYZVO�OXY_QR�\YZO��YP�MY_\]O��^ROc�VV�RKXQ�^ROW]OV`O]�
3�`O�LOOX�V_MUc�SX�^RK^�^RO�^aY�,YK\N]�YP�>\_]^OO]�3�`O�NOKV^�aS^R
RK`O�LOOX�P\SOXNVc��\OK]YXKLVO��OXVSQR^OXON�ZOYZVO��3X�WY]^�MK]O]�3
]OO�_]�aY\USXQ�^YQO^RO\��,_^�aRK^�3�KV]Y�]OO�SX�^RO�KL]^\KM^�S]�^RK^
^OKMRO\]�RK`O�XY^�LOOX�ZK\^�YP�KXc�YP�^RY]O�NOMS]SYX]��aRO\OK]�aS^R
M_\\SM_V_W�\OPY\W]�KXN�]Y�YX�SX�^RO�ZK]^��^OKMRO\]�RK`O�]KSN�aRK^
aSVV�aY\U�KXN�aRK^�aYX�^��KXN�^OKMRO\]�K\O�XY�VYXQO\�ZK\^�YP�KXc
aY\USXQ�ZK\^c��Y\�YXVc�K�`O\c�]WKVV�WSXY\S^c�� 3P�cY_J\O� SX�K�QYYN
]MRYYV�aS^R�K�QYYN�Z\SXMSZKV�KXN�K�QYYN�]^\YXQ�]_ZZY\^S`O�,YK\N�YP
>\_]^OO]��^ROX�3�^RSXU�cY_�MKX�aY\U�^YQO^RO\��,_^�K]�K�^OKMRO\�cY_
RK`O�XY�MYX^\YV�Y`O\�^RY]O�^RSXQ]�SP�cY_J\O�SX�K�]MRYYV�aRO\O�cY_
RK`O�K�,YK\N�YP�>\_]^OO]�aRY�RK`O�̂ ROS\�YaX�KQOXNK�^Y�PYVVYa��KXN
K� Z\SXMSZKV� aS^R� RS]� Y\� RO\� YaX� KQOXNK� ^Y� PYVVYa�� >ROX� ^RO\O�]
XY^RSXQ�cY_�MKX�NY��>RO\O�]�XY�YXO�cY_�MKX�QY�^Y�PY\�ROVZ��^RO�YVN
EVYMKVG�ON_MK^SYX�LYK\N�S]�XY^�^RO\O��KXN�^RO�^OKMRO\�RK]�XY�MYX^\YV�
>RO�YXVc�MYX^\YV�^OKMRO\]�RK`O�S]�SX�WKUSXQ�NOMS]SYX]�KLY_^�aRO\O
^ROc�MRYY]O�^Y�aY\U�
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3P�^RO�,YK\N]�YP�>\_]^OO]�K\O��K]�:SMY^�]Kc]��^RO�WOMRKXS]W�PY\�M\OK^SXQ
K�ZK\^XO\]RSZ�LO^aOOX�̂ OKMRO\]�KXN�MYWW_XS^c��RK`O�̂ ROc�]_MMOONON)
+XN�MKX�^ROc�]_MMOON�KXc�aKc�SP�^ROS\�YZO\K^SXQ�]_MMO]]�NOZOXN]��K]�S^
]OOW]�^Y�NY��YX�V_MU)

>OKMRO\]�YX�̂ RO�aRYVO�K\O�ZVOK]ON�aS^R�̂ ROS\�ZO\PY\WKXMO]�KXN�K\O
ZY]S^S`O�KLY_^�KMMY_X^KLSVS^c�K]�KX�K]ZOM^�YP�̂ ROS\�Z\YPO]]SYXKVS]W��9^RO\
OPPOM^]�]_MR�K]�SXM\OK]ON�aY\UVYKN]�MKXXY^�LO�NOKV^�aS^R�RO\O��3^�S]�MVOK\�
RYaO`O\��^RK^�^OKMRO\]�^RSXU�^RK^�LOMK_]O�^RO�XYX�Z\YPO]]SYXKV�,YK\N]
YP�>\_]^OO]�RK`O�LOOX�QS`OX� ^RO�ZYaO\� ^ROc�RK`O��KXN�LOMK_]O� ^RO
MYWW_XS^c�S]�ZK\^�YP�K�XOa�O[_K^SYX�SX�aRSMR�̂ OKMRO\]��Z\YPO]]SYXKVS]W
S]�XY^�_ZROVN�SX�S^]�YaX�\SQR^��^RO�]^K^_]�YP�^OKMRO\]�S]�^R\OK^OXON$

3�RKN�K�aYWKX�MYWO�^Y�WO�cO]^O\NKc�KXN�]Kc���2Ya�MYWO�Wc�LYc
S]X�^�NYSXQ�]_MR�KXN�]_MR)�3�^OKMR�RSW�PY\�^aY�RY_\]�O`O\c�XSQR^�K^
RYWO�KXN�RO� MKX�NY� S^� PY\�WO��ARK^�]�a\YXQ�aS^R�cY_��cY_� MKVV
cY_\]OVP�K�^OKMRO\)��>RK^�]Y\^�YP�^RSXQ��=RO�NSNX�^�]Kc�^RK^��L_^�^RK^
aK]� ^RO� SWZVSMK^SYX��>RS]� ]Y\^�YP� ^RSXQ� VYaO\]� ^RO�ZY]S^SYX�YP� ^RO
^OKMRO\��/`O\c�NYM^Y\�N\S`O]�K�PVK]R�MK\��]Y�S^�]�MVOK\�^ROc�LOVYXQ�^Y�K
Z\YPO]]SYX��>OKMRO\]�aOK\�Q\Oc�]RYO]�KXN�N\S`O�=UYNK]��6Ya�O]^OOW�
>OX�Y\�̂ aOV`O�cOK\]�KQY��]MRYYV]�aO\O�PK\�WY\O�SX]_VK^ON�KQKSX]^�̂ RO
MYWW_XS^c�^ROc�]O\`ON��KXN�]Y�cY_�WKNO�VY^]�YP�NOMS]SYX]�LK]ON
OX^S\OVc�YX�̂ RO�]MRYYV�KXN�aRK^�cY_�aKX^ON�PY\�̂ RO�]MRYYV��ARO\OK]
XYa��WKXc�YP�̂ RO�̂ RSXQ]�cY_�NY�K\O�T_NQON��̀ SOaON�KXN�KZZ\OMSK^ON
Y\�XY^�Lc�^RO�MYWW_XS^c�
3�^RSXU�ZK\OX^]�K\O�`O\c�P_]]c�KLY_^�aRK^�^ROc�ObZOM^�YP�^OKMRO\]��3
^RSXU�̂ ROc�RK`O�RSQR�ObZOM^K^SYX]�KXN�K\O�WY\O�NOWKXNSXQ�YP�aRK^
^ROc�aKX^��>OKMRO\]�̂ \c�̂ Y�WOO^�̂ RY]O�XOON]��L_^�̂ RK^�MKX�LKMUPS\O�̂ YY
LOMK_]O�ZK\OX^]�aSVV�MRKXQO�^ROS\�WSXN]�KLY_^�aRK^�^ROc�aKX^�

� �����5OS^R�=_VVS`KX
.S]M_]]SYX
>RS]�]^_Nc�]RYa]�̂ RK^�̂ OKMRO\]�K\O�_XRKZZc�aS^R�]YWO�YP�̂ RO�OPPOM^]�YP
^RO�\OPY\W]��KXN�K\O�MYXMO\XON�KLY_^�^RO�ZY^OX^SKV�PY\�KL_]O�YP�ZYaO\
^RK^� RK]� LOOX� SX^\YN_MON� ^R\Y_QR� ^RO� MRKXQO]� ^Y� ON_MK^SYXKV
KNWSXS]^\K^SYX�

=ZOMSPSMKVVc��^RO�MYXMO\X]�YP�^RO�^OKMRO\]�SX^O\`SOaON�K\O$
�� >OKMRO\]�K\O�RK`SXQ�^Y�NY�K�Q\OK^�NOKV�YP�Ob^\K�aY\U��>OKMRO\]

SX^O\`SOaON�PY\�^RS]�]^_Nc�aO\O�RK`SXQ�^Y�aY\U�VYXQO\�RY_\]
^RKX�Z\O`SY_]Vc�{�_]_KVVc����̂ Y� ��RY_\]�ZO\�aOOU��3X�PKM^��^ROS\
aY\USXQ�MYXNS^SYX]�RK`O�MRKXQON�\KNSMKVVc�KXN�^ROc�K\O�LOSXQ
MKVVON�YX�^Y�P_VPSV�XOa�\YVO]��>RS]�RK]�LOOX�SWZY]ON�YX�^ROW
aS^RY_^�XOQY^SK^SYX]�

�� >OKMRO\]�QOXO\KVVc�\OQK\N�^ROW]OV`O]�K]�NONSMK^ON�KXN�MK\SXQ
Z\YPO]]SYXKV]� aRY� ]OO� ^OKMRSXQ� K]� K� `YMK^SYX�� >R\Y_QR� ^RO
\OPY\W]��RYaO`O\��^ROc�K\O�KaK\O�YP�LOSXQ�ZVKMON�SX�K�ZY]S^SYX
aRO\O�LY^R�̂ ROS\�RYXO]^c�KXN�Z\YPO]]SYXKV�MYWZO^OXMO�S]�LOSXQ
[_O]^SYXON�Lc�K�Q\Y_Z�YP�aOVV�WOKXSXQ�VKc�ZOYZVO�aRY�RK`O
XOS^RO\�̂ RO�Z\YPO]]SYXKV�ObZO\^S]O�XY\�̂ RO�ObZO\SOXMO�̂ Y�NY�̂ RS]�
8Ya�^RK^�ZK\OX^]�K\O�SX�K�ZY]S^SYX�P\YW�aRSMR�^ROc�MKX�NS\OM^
M\S^SMS]W�KQKSX]^�̂ OKMRO\]��M\S^SMS]W�KQKSX]^�aRSMR�̂ OKMRO\]�RK`O
VS^^VO� \OMY_\]O�� KX� O[_KV� ZK\^XO\]RSZ� MVOK\Vc� MKXXY^� ObS]^�
>OKMRO\]�RK`O�\OKM^ON�^Y�^RS]�]S^_K^SYX�XY^�Y_^�YP�Z\YPO]]SYXKV
OVS^S]W��L_^�\K^RO\�Y_^�YP�KX�KaK\OXO]]�YP�ZY^OX^SKV�SXT_]^SMO�KXN
K�MYXMO\X�^RK^�^RO�KNWSXS]^\K^S`O�OWZYaO\WOX^�YP�ZK\OX^]�SX
^RS]�ZK\^SM_VK\�]ZRO\O�RK]�XY^�LOOX�Z\YZO\Vc�^RY_QR^�^R\Y_QR�

�� -YVVKLY\K^S`O�KMMY_X^KLSVS^c��K]�K�aKc�YP�WOO^SXQ�̂ RO�YLTOM^S`O]
YP� ]MRYYV� MRK\^O\]�� RK]� LOOX� MRKXQON� ^Y� SXNS`SN_KV
KMMY_X^KLSVS^c��>RS]�WOKX]�̂ RK^�̂ RO�̂ OKMRO\�S]�KX�OWZVYcOO�KXN
K�aY\UO\��^RO�,YK\N�YP�>\_]^OO]�KX�OWZVYcO\�KXN�^RO�Z\SXMSZKV
K�WKXKQO\��>RS]�PKVV]�PK\�]RY\^�YP�̂ RO�Z\YWS]O�YP�̂ RO�:SMY^�<OZY\^
MS^ON�K^�^RO�LOQSXXSXQ�YP�^RS]�ZKZO\�

3X� ^O\W]�YP� ^RO�KM^_KV� \OPY\W]�� ^RO]O�MYXMO\X]�MKX�LO� SX^O\Z\O^ON�K]
\OKM^SYX]�^Y�^RO�OPPOM^]�YP�ZK\OX^YM\KMc�KXN�WKXKQO\SKVS]W��:\SXMSZKV]
KXN� ^OKMRO\]� K\O� LY^R� OWZVYcON� Lc�� KXN� MKX� LO� KXN� RK`O� LOOX�
NS]MSZVSXON�KXN�NS]WS]]ON�Lc�VYMKVVc�OVOM^ON�,YK\N]�YP�>\_]^OO]��>\_]^OO]
MKX�LO�]KSN�^Y�LO�QOXO\KVVc�\O]ZYX]SLVO�KXN�MYXMO\XON�ZK\OX^]��,_^�Lc
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^RO�OXN�YP��##��̂ ROc�MKX�KV]Y�LO�]KSN�̂ Y�RK`O�KMRSO`ON�SXY\NSXK^O�ZYaO\
MYX]SNO\SXQ�^ROS\�VKMU�YP�ON_MK^SYXKV�ObZO\^S]O�

>R_]�^RS]�ZKZO\�� SX�^RO�MYX^Ob^�YP�8Oa�DOKVKXN�]�ZK]^� �cOK\]�YP
ON_MK^SYXKV� \OPY\W��RK]� ObKWSXON�YXO� ]WKVV� K\OK� YP� MYXMO\X�aRSMR
OWO\QON�YP�S^]�YaX�KMMY\N�N_\SXQ�SX^O\`SOa]�aS^R�^OKMRO\]��8Y^�YXVc
NYO]�^RS]�K\OK�YP�MYXMO\X�SVV_]^\K^O�POK^_\O]�YP�^RO�Z\YMO]]�YP�\OPY\W��S�O��
^RO� ^KUOY`O\� YP� K� ZSOMO� YP� ^OKMRO\� SNOYVYQc� �^RO� SWZY\^KXMO� YP� ^RO
MYWW_XS^c�� KXN� S^]� \O�Z\O]OX^K^SYX� SX�XOa�Q_S]O�aS^RSX� ^RO� \OPY\W
NYM_WOX^]��L_^�S^�KV]Y�NOWYX]^\K^O]�W_MR�YP�̂ RO�PYM_]�YP�\OPY\W��S�O���̂ RO
OVO`K^SYX� YP� ON_MK^SYXKV� KNWSXS]^\K^SYX� KXN� ^RO� MYXMYWS^KX^
NYaXQ\KNSXQ�YP�^RO�^OKMRO\�]�ZY]S^SYX��?XNO\�^RO�\OPY\W]��,YK\N]�YP
>\_]^OO]�LOMYWO�KX�SX]^S^_^SYXKVS]ON�̀ O\]SYX�YP��MYWW_XS^c���KXN�̂ ROS\
P_XM^SYX�YP�KNWSXS]^\K^SYX�KXN��[_KVS^c�MYX^\YV��S]�PK\�\OWY`ON�P\YW�̂ RO
XY^SYX]�YP�O[_S^c�KXN�ON_MK^SYXKV�SWZ\Y`OWOX^�^RK^�Y\SQSXKVVc�aOX^
RKXN�SX�RKXN�aS^R�^RO�MYXMOZ^]�YP�ZK\^XO\]RSZ�KXN�MYWW_XS^c�
8Y^O]
�� >aOX^c�>RY_]KXN$�+�=_WWK\c� YP� ^RO�<O]ZYX]O]� ^Y� ^RO�>K]UPY\MO� ^Y�<O`SOa

/N_MK^SYX�+NWSXS]^\K^SYX��AOVVSXQ^YX��.OZK\^WOX^�YP�/N_MK^SYX���#""�
�� >RO�MYWWS^^OO�PY\�>RO�-_\\SM_V_W�<O`SOa�aK]�]O^�_Z�SX�8Y`OWLO\��#"�

KXN�OXMY_\KQON�NS]M_]]SYX�KXN�ZK\^SMSZK^SYX�̂ R\Y_QRY_^�8Oa�DOKVKXN�
7Y\O� ^RKX� ������� ]_LWS]]SYX]� aO\O� \OMOS`ON� P\YW� SXNS`SN_KV]�
SX]^S^_^SYX]��^OKMRO\]��Q\Y_Z]��ZK\OX^]��]^_NOX^]��KXN�7KY\S�KXN�:KMSPSM
3]VKXN�Q\Y_Z]��3X�+_Q_]^��#" ��K�N\KP^�\OZY\^�aK]�\OVOK]ON�PY\�P_\^RO\
MYWWOX^��KXN�KXY^RO\��������\O]ZYX]O]�aO\O�\OMOS`ON�LOPY\O�̂ RO�\OZY\^
aK]�Z_LVS]RON�

�� >RO�-_\\SM_V_W�<O`SOa�aK]�^KUOX�P_\^RO\�^R\Y_QR�:\YTOM^�-<<3=:��]OO
<KW]Kc�� �##��� �##�K�� �##�L��� KXN� KV^RY_QR� ^RS]� RKN� ^RO� ZY^OX^SKV� ^Y
MYX^SX_O�KXN�ObZKXN�M_\\SM_V_W�NO`OVYZWOX^��^RO�SNOYVYQSMKV�PYM_]�YP
ON_MK^SYXKV� \OPY\W�MRKXQON� SX� ^RO�OX]_SXQ�WYX^R]��+V]Y�� \_XXSXQ� SX
^KXNOW�KXN�Y`O\]RKNYaSXQ�^RO�NO`OVYZWOX^]�YP�:\YTOM^�-<<3=:�RK]
LOOX� ^RO� 8K^SYXKV� 1Y`O\XWOX^�]� ]RSP^� P\YW� MY�YZO\K^S`O� VOK\XSXQ�
ZK\^XO\]RSZ�KXN�NO`OVYZWOX^�YP�^RO�M_\\SM_V_W�K\OK�^Y�K]]O]]WOX^�YP
^OKMRSXQ�OPPOM^S`OXO]]�KXN�XK^SYXKV�WYXS^Y\SXQ�YP�]^KXNK\N]�

�� =OO�0VOWSXQ���##���KXN�AcVSO���##����PY\�ObKWZVO�
�� :K\OX^YM\KMc�WKc�LO�NOPSXON�K]�ON_MK^SYX�MYX^\YVVON�Lc�̂ RO�aOKV^R�KXN

aS]RO]�YP�ZK\OX^]��,\YaX���##���

� �����5OS^R�=_VVS`KX
<OPO\OXMO]
+NWSXS]^O\SXQ�PY\�/bMOVVOXMO$�/PPOM^S`O�+NWSXS]^\K^SYX�SX�/N_MK^SYX��<OZY\^�YP�^RO

>K]UPY\MO�̂ Y�<O`SOa�/N_MK^SYX�+NWSXS]^\K^SYX��^RO�:SMY^�<OZY\^���AOVVSXQ^YX$
1Y`O\XWOX^�:\SX^���#""�

,\YaX��:���>RO��>RS\N�AK`O�$�/N_MK^SYX�KXN�̂ RO�3NOYVYQc�YP�:K\OX^YM\KMc��
SX�,\S^S]R�4Y_\XKV�YP�^RO�=YMSYVYQc�YP�/N_MK^SYX�����S���##���ZZ�� ��"��

-YNN��4� �/N_MK^SYXKV�:YVS^SM]�KXN�̂ RO�-\S]S]�YP�̂ RO�8Oa�=^K^O���SX�7SNNVO^YX�
=��O^�KV���ON]����##����-YNN���##�K��
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