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L\S]S]�RJ]�KNNX�
Q\_NVSXQ�OY\�
NWZVYcNN]
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0]�^RN�2Y`SM̐���L\S]S]�aNJ\]�
YX˳�WJXc�NWZVYcNN]�J\N�
]^\_QQVSXQ

CRN�2Y`SM̐���L\S]S]�RJ]�KNNX�Nb^\NWNVc�MSŎL_V^�OY\�NWZVYcNN]˰�BN`N\JV�
LRJVVNXQN]�VYYW�VJ\QN˳�SXLV_MSXQ�LRSVMLJ\N�JXM�RYWN]LRYYVSXQ�\N]ZYX]SKSVS^SN]˳�
WNX^JV�RNJV^R˳�JXM�K_\XY_^˰�<JXc�NWZVYcNN]�ONNV�VSUN�^RNc�XNNM�^Y�KN�̀JVaJc]�
YX̖́J`JSVJKVN�OY\�aY\U�J^�JVV�RY_\]�YO�^RN�MJc˰�0XM�J�]SQXSŊLJX^�X_WKN\�YO�
NWZVYcNN]�J\N�aY\\SNM�JKY_^�VJcYň]˳�O_\VY_QR]˳�JXM�ŊXJXLSJV�SX]NL_\S^c˰�

CJUNX�^YQN^RN\˳ �^RN]N�LRJVVNXQN]�ZJSX^�J�ZSL^_\N�YO�J�aY\UOY\LN�^RJ^�S]�MNJVSXQ�
aS^R�_X]_]^JSXJKVN�Z\N]]_\N�JXM�JXbSN^c˰�0VWY]^�RJVO�YO�NWZVYcNN]�]Jc�^RNc�
RJ`N�LYX]S]^NX^Vc�ONV^�]^\N]]NM�J^�aY\U�Y`N\�^RN�ZJ]^�ONa�WYX^R]˳�JXM�JKY_^�J�
^RS\M�\NZY\^�ONNVSXQ�NbRJ_]^NM�Y\�K_\XNM�Y_^˰�5Y\�aY\USXQ�ZJ\NX^]̖JXM�aY\USXQ�
WY^RN\]�SX�ZJ\^SL_VJ\̖^RY]N�K_\MNX]�J\N�N`NX�RNJ`SN\˰

4<?;>H44B�B0H�C748A�18664BC�270;;4=64B�
3DA8=6�2>E83̐���0A4�˰�˰�˰

�˰��0XbSN^c�Y`N\�VJcYň]�Y\�O_\VY_QR]�

	˰��1_\XY_^�


˰��<NX^JV�RNJV^R�

�˰��2RSVMLJ\N�JXM̾Y\�RYWN]LRYYVSXQ�\N]ZYX]SKSVS^SN]�

�˰��?Rc]SLJV�JXM�WNX^JV�RNJV^R�YO�VY`NM�YXN]

˰��5SXJXLSJV�SX]NL_\S^c
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BYWN�LRJVVNXQN]�VYYW�VJ\QN\�OY\�
LN\^JSX�Q\Y_Z]�YO�aYWNX˰�2YWZJ\NM�
aS^R�aYWNX�Y`N\JVV˳�;J^SXJ]�J\N�WY\N�
VSUNVc�^Y�aY\\c�JKY_^�VJcYň]�JXM�
O_\VY_QR]˰��0XM�;61C@ͅ�aYWNX�J\N�
JVWY]^�^aSLN�J]�VSUNVc�J]�NWZVYcNN]�
Y`N\JVV�^Y�LS^N�WNX^JV�RNJV^R�J]�YXN�YO�
^RNS\�KSQQN]^�LRJVVNXQN]�M_\SXQ�
2Y`SM̐��˰

˫�CRS]�\NZY\^�LYX^JSX]�]^YLU�ZRY^YQ\JZR]�OY\�SVV_]^\J^S`N�Z_\ZY]N]�YXVc˰�8WJQN]�MY�XY^�\NōNL^�^RN�SMNX^S^SN]�YO�^RN�aYWNX�[_Y^NM˰�FS^RSX�^RN�[_Y^N]˳�]YWN�SMNX^SOcSXQ�MN^JSV]�
WJc�RJ`N�KNNX�JV^N\NM�JXM̾Y\�aS^RRNVM�^Y�Z\Y^NL^�^RN�]ZNJUN\̄]�JXYXcWS^c˰



2N\^JSX�LRJVVNXQN]�J\N�WY\N�VSUNVc�^Y�
Z_]R�aYWNX�Y_^�YO�^RN�aY\UOY\LN

0�2;>B4A�;>>:

CRN�Z\N]]_\N]�YO�^RN�ZJXMNWSL�J\N�M\S`SXQ�]YWN�NWZVYcNN]̖N]ZNLSJVVc�aYWNX̖^Y�
LYX]SMN\�MYaX]RSO^SXQ�^RNS\�LJ\NN\]�Y\�VNJ`SXQ�^RN�aY\UOY\LN˰�CRN�OYVVYaSXQ�OJL^Y\]�J\N�
Z\NMSL^S`N�YO�aRN^RN\�JX�NWZVYcNN�LYX]SMN\]�MYaX]RSO^SXQ�Y\�VNJ`SXQ˲�

͋͋���;JLU�YO�ōNbSKSVS^c�J^�aY\U

͋͋���5NNVSXQ�VSUN�^RNc�XNNM�^Y�KN�J`JSVJKVN�^Y�aY\U�J^�JVV�RY_\]˳�S˰N˰˳�̀JVaJc]�YX́�

͋͋���7Y_]NaY\U�JXM�LJ\NQS`SXQ�K_\MNX]�M_N�^Y�2Y`SM̐��

͋͋���FY\\c�^RJ^�^RNS\�ZN\OY\WJXLN�S]�KNSXQ�XNQJ^S`NVc�T_MQNM�KNLJ_]N�YO�LJ\NQS`SXQ�
\N]ZYX]SKSVS^SN]�M_\SXQ�^RN�ZJXMNWSL

͋͋���3S]LYWOY\^�]RJ\SXQ�^RN�LRJVVNXQN]�^RNc�J\N�OJLSXQ�aS^R�^NJWWJ^N]�Y\�WJXJQN\]

͋͋���5NNVSXQ�KVSXM]SMNM�Kc�MNLS]SYX]�^RJ^�JňNL^�^RNS\�MJc̐^Y̐MJc�aY\U

͋͋���5NNVSXQ�_XJKVN�^Y�K\SXQ�^RNS\�aRYVN�]NVO�^Y�aY\U

0V^RY_QR�^RN]N�OJL^Y\]�R_\^�JVV�NWZVYcNN]˳�]YWN�Q\Y_Z]�YO�aYWNX�NbZN\SNXLN�LN\^JSX�
LRJVVNXQN]�J^�RSQRN\�\J^N]˰�5Y\�NbJWZVN˳�WY^RN\]�J\N�WY\N�VSUNVc�^RJX�OJ^RN\]�^Y�aY\\c�^RJ^�
^RNS\�ZN\OY\WJXLN�S]�KNSXQ�XNQJ^S`NVc�T_MQNM�M_N�^Y�^RNS\�LJ\NQS`SXQ�\N]ZYX]SKSVS^SN]˰�
FYWNX�SX�]NXSY\�VNJMN\]RSZ�J\N�WY\N�VSUNVc�^RJX�WNX�J^�^RN�]JWN�VN`NV�^Y�ONNV�J]�^RY_QR�
^RNc�J\N�̀JVaJc]�YX˰́ �0XM�1VJLU�aYWNX�J\N�WY\N�VSUNVc�^RJX�aYWNX�JXM�WNX�Y`N\JVV�^Y�
ONNV�VSUN�^RNc�LJX̄^�K\SXQ�^RNS\�aRYVN�]NV`N]�^Y�aY\U˰�

�
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2YWZJXSN]�J\N�]^NZZSXQ�
_Z̖K_^�WJXc�J\NX̄^�
JMM\N]]SXQ�^RN�_XMN\VcSXQ�
LJ_]N]�YO�K_\XY_^

<JXc�LYWZJXSN]�RJ`N�^JUNX�SWZY\^JX^�]^NZ]�^Y�]_ZZY\^�NWZVYcNN]�M_\SXQ�
^RN�2Y`SM̐���L\S]S]˰�CRNc�J\N�]RJ\SXQ�`JV_JKVN�SXOY\WJ^SYX�aS^R�NWZVYcNN]˳�
SXLV_MSXQ�_ZMJ^N]�YX�^RN�K_]SXN]]̄]�ŊXJXLSJV�]S^_J^SYX�JXM�MN^JSV]�JKY_^�
ZJSM�VNJ`N�ZYVSLSN]˰�CRNc�RJ`N�NbZJXMNM�]N\`SLN]�\NVJ^NM�^Y�WNX^JV�RNJV^R˳�
]_LR�J]�LY_X]NVSXQ�JXM�NX\SLRWNX^�Z\YQ\JW]˳�JXM�YňN\NM�^\JSXSXQ]�^Y�
RNVZ�WJXJQN\]�]_ZZY\^�NWZVYcNN]̄�WNX^JV�RNJV^R�JXM�aNVV̐KNSXQ˰�0XM�
^RNc�J\N�Z\Y`SMSXQ�^YYV]�JXM�\N]Y_\LN]�^Y�RNVZ�NWZVYcNN]�aY\U�\NWY^NVc˰

7YaN`N\˳ �ONaN\�LYWZJXSN]�RJ`N�^JUNX�]^NZ]�^Y�JMT_]^�^RN�XY\W]�JXM�
NbZNL^J^SYX]�^RJ^�J\N�LYX^\SK_^SXQ�^Y�NWZVYcNN�K_\XY_^˰�;N]]�^RJX�J�^RS\M�
YO�LYWZJXSN]�RJ`N�JMT_]^NM�^RNS\�ZN\OY\WJXLN�\N`SNa�L\S^N\SJ�^Y�JLLY_X^�
OY\�^RN�LRJVVNXQN]�L\NJ^NM�Kc�^RN�ZJXMNWSL˳�JXM�YXVc�JKY_^�RJVO�RJ`N�
_ZMJ^NM�NWZVYcNN]�YX�^RNS\�ZVJX]�OY\�ZN\OY\WJXLN�\N`SNa]�Y\�^RNS\�
Z\YM_L^S`S^c�NbZNL^J^SYX]�M_\SXQ�2Y`SM̐��˰�CRJ^�WNJX]�WJXc�
NWZVYcNN]̖N]ZNLSJVVc�^RY]N�aRY�J\N�ZJ\NX^]�JXM�LJ\NQS`N\]̖J\N�OJLSXQ�
^RN�LRYSLN�KN^aNNX�OJVVSXQ�]RY\^�YO�Z\N̐ZJXMNWSL�NbZNL^J^SYX]�^RJ^�WJc�
XYa�KN�_X\NJVS]^SL˳�Y\�Z_]RSXQ�^RNW]NV`N]�^Y�UNNZ�_Z�JX�_X]_]^JSXJKVN�
ZJLN˰��

CRN\N�S]�JV]Y�^RN�S]]_N�YO�ŊXJXLSJV�JXbSN^c˰�2YWZJXSN]�J\N�Z_^^SXQ�ZYVSLSN]�
JXM�Z\YQ\JW]�SX�ZVJLN�^Y�NJ]N�NWZVYcNN]̄�ŊXJXLSJV�]^\N]]˰�<Y\N�^RJX�RJVO�
RJ`N�SXL\NJ]NM�ZJSM�VNJ`N�̖aRSLR�S]�JX�SWZY\^JX^�YZ^SYX�OY\�NWZVYcNN]�
aRY�XNNM�^SWN�Yň�K_^�LJX̄^�JňY\M�^Y�WS]]�J�ZJcLRNLU̖JXM�JKY_^�J�^RS\M�
RJ`N�JMMNM�Y\�NbZJXMNM�]^SZNXM]�^Y�Yň]N^�^RN�LY]^]�YO�aY\USXQ�O\YW�
RYWN˰�7YaN`N\˳ �^RN]N�]_ZZY\^]�MYX̄^�JMM\N]]�^RN�S]]_N�NWZVYcNN]�J\N�
WY]^�aY\\SNM�JKY_^˲�^RN�ZY]]SKSVS^c�YO�KNSXQ�VJSM�Yň�Y\�O_\VY_QRNM˰�BJMVc˳�
OY\�LYWZJXSN]�]^\_QQVSXQ�ŊXJXLSJVVc�Y\�\N^RSXUSXQ�^RNS\�K_]SXN]]˳�S^�WJc�XY^�
KN�ZY]]SKVN�^Y�\NJ]]_\N�^RNS\�NWZVYcNN]�YX�^RS]�O\YX^˰�

̀FN�J\N�]^SVV�NbZNL^NM�^Y�WNN^˳�SO�XY^�
NbLNNM˳�JVV�YO�Y_\�^J\QN^]˰�CRN�
2Y`SM̐���ZJXMNWSL�RJ]X̄^�JňNL^NM�
JXc^RSXQ�J]�OJ\�J]�aRJ^�aN̄\N�
\N[_S\NM�^Y�QN^�MYXN˰�BY�OJ\˳ �aN̄`N�
KNNX�JKVN�^Y�WJUN�Y_\�QYJV]˳�K_^�
^RN\N�S]�J�VY^�YO�Nb^\J�]^\N]]˰�CRNc�
^NVV�_]˳�̂HY_�T_]^�XNNM�^Y�ŊQ_\N�S^�
Y_^˰̄ �3NVJc�S]�XY^�JX�YZ^SYX˰́

;0C8=0˳�>=4�278;3�˟064��ˠ˳�584;3̾5A>=C;8=4�
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7Ya�LYWZJXSN]�J\N�
]_ZZY\^SXQ�NWZVYcNN]

0�2;>B4A�;>>:

<Y]^�LYWZJXSN]�RJ`N�^JUNX�]^NZ]�^Y�RNVZ�NWZVYcNN]�M_\SXQ�2Y`SM̐��˳�
SXLV_MSXQ�]RJ\SXQ�`JV_JKVN�SXOY\WJ^SYX�JXM�NbZJXMSXQ�]_ZZY\^�
]N\`SLN]˰�7YaN`N\˳ �ONaN\�LYWZJXSN]�RJ`N�^JUNX�JL^SYX�^Y�JMM\N]]�^RN�
\YY^�LJ_]N]�YO�ONNVSXQ�K_\XNM�Y_^�JXM�̀JVaJc]�YX˰́

2><?0=84B�70E4�BC4??43�D?˳�1DC�20=�3>�
<>A4�C>�033A4BB�1DA=>DC�0=3�58=0=280;�0=G84CH
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˛�YO�LYWZJXSN]�aRY�RJ`N�LYWW_XSLJ^NM�^Y�NWZVYcNN]�`]˰�˛�YO�LYWZJXSN]�^RJ^�RJ`N�Z\Y`SMNM�^Y�]_ZZY\^�NWZVYcNN]�M_\SXQ�2Y`SM̐���

FRJ^�LYWZJXSN]�RJ`N�LYWW_XSLJ^NM�˰�˰�˰ FRJ^�LYWZJXSN]�RJ`N�Z\Y`SMNM�^Y�NWZVYcNN]˰�˰�˰�

2RSVMLJ\N̾RYWN]LRYYVSXQ�LRJVVNXQN]

1_\XY_^

8XOY\WJ^SYX�JKY_^�cY_\�LYWZJXc̄]�
ZJSM�VNJ`N�ZYVSLSN]

?\YM_L^S`S^c�NbZNL^J^SYX]�M_\SXQ�
^RN�L\S]S]

?VJX]�OY\�ZN\OY\WJXLN�\N`SNa]�
M_\SXQ�^RN�L\S]S]

<NX^JV�RNJV^R�˖�aNVV̐KNSXQ

2YWWS^WNX^�^Y�^RN�WNX^JV�RNJV^R�
JXM�aNVV̐KNSXQ�YO�NWZVYcNN]

8XOY\WJ^SYX�JKY_^�cY_\�LYWZJXc̄]�
WNX^JV�RNJV^R�]N\`SLN]

5SXJXLSJV�JXbSN^c

8XOY\WJ^SYX�JKY_^�cY_\�LYWZJXc̄]�
ŊXJXLSJV�]S^_J^SYX

8XOY\WJ^SYX�JKY_^�RYa�NWZVYcNN]�
aSVV�KN�ZJSM�M_\SXQ�^RN�L\S]S]�˟N˰Q˰˳�
ZJc�L_^]�Y\�\JS]N]ˠ

0XXY_XLNWNX^�^RJ^�^RN\N�aSVV�KN�
XY�VJcYň]�OY\�J�ZN\SYM�YO�^SWN

?J\NX^SXQ�JXM�
RYWN]LRYYVSXQ�\N]Y_\LN]

2RJXQNM�ZN\OY\WJXLN�
\N`SNa�Z\YLN]]���

<NX^JV�RNJV^R�LY_X]NVSXQ

7NJV^R�LRNLU]�JXM�
RNJV^RLJ\N�]N\`SLN]

?N\]YXJV�aNVV̐KNSXQ�JXM�
NX\SLRWNX^�Z\YQ\JW]

1N\NJ`NWNX^�LY_X]NVSXQ

4WN\QNXLc�VYJX]̾Q\JX^]

B^SZNXM]�^Y�Yň]N^�^RN�LY]^]�
YO�aY\USXQ�O\YW�RYWN

9YK�^\JSXSXQ�JXM�\N̐]USVVSXQ

<JSX^JSXNM B^J\^NM�Y\�NbZJXMNM
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2Y`SM̐���LY_VM�
Z_]R�WJXc�
WY^RN\]�Y_^�YO�
^RN�aY\UOY\LN
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̀8�ONNV�VSUN�8�JW�OJSVSXQ�J^�N`N\c^RSXQ˰�8̄W�OJSVSXQ�J^�
aY\U˰�8̄W�OJSVSXQ�J^�Wc�M_^SN]�J]�J�WYW˰�8̄W�OJSVSXQ�
SX�N`N\c�]SXQVN�aJc˳�KNLJ_]N�8�^RSXU�aRJ^�aN̄\N�
KNSXQ�J]UNM�^Y�MY�S]�XNJ\Vc�SWZY]]SKVN˰�7Ya�LJX�
cY_�LYX^SX_N�^Y�ZN\OY\W�J^�^RN�]JWN�VN`NV�J]�SX�^RN�
YŎLN�aRNX�cY_�RJM�XY�MS]^\JL^SYX]˳�ZV_]�KNSXQ�
J]UNM�^Y�KJ]SLJVVc�KNLYWN�J�^NJLRN\�OY\�USM]�JXM�
N`N\c^RSXQ�NV]N�aS^R�YXVSXN�VNJ\XSXQ˺�8̄W�MYSXQ�S^�
JVV˳�K_^�J^�^RN�]JWN�^SWN�8̄W�ONNVSXQ�VSUN�8̄W�XY^�
MYSXQ�JXc�YO�S^�`N\c�aNVV˰�8�JV]Y�aY\\c�^RJ^�Wc�
ZN\OY\WJXLN�S]�KNSXQ�T_MQNM�KNLJ_]N�8̄W�LJ\SXQ�
OY\�Wc�LRSVM\NX˰�8O�8�]^NZ�JaJc�O\YW�Wc�`S\^_JV�MN]U�
JXM�8�WS]]�J�LJVV˳�J\N�^RNc�QYSXQ�^Y�aYXMN\�aRN\N�8�
JW˺�8�ONNV�^RJ^�8�XNNM�^Y�JVaJc]�KN�YX�JXM�\NJMc�^Y�
\N]ZYXM�SX]^JX^Vc�^Y�aRJ^N`N\�LYWN]�SX˰�0XM�SO�
^RJ^̄]�XY^�RJZZNXSXQ˳�^RNX�^RJ^̄]�QYSXQ�^Y�\NōNL^�
ZYY\Vc�YX�Wc�ZN\OY\WJXLN˰́

F78C4�F><0=˳�CF>�278;3A4=�˟064B���0=3���ˠ˳�E?

8=�C748A�F>A3B
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3_\SXQ�2Y`SM̐��˳�LRSVMLJ\N�
JXM�RY_]NaY\U�RJ`N�WY]^Vc�
OJVVNX�^Y�WY^RN\]

3NLJMN]�YO�\N]NJ\LR�]RYa]�^RJ^�aYWNX�MY�]SQXSŊLJX^Vc�WY\N�RY_]NaY\U�JXM�
LRSVMLJ\N�^RJX�WNX̖]Y�W_LR�]Y�^RJ^�aYWNX�aRY�J\N�NWZVYcNM�O_VV̐^SWN�J\N�
YO^NX�]JSM�^Y�KN�aY\USXQ�J�̀MY_KVN�]RSO^˰́ ���3_\SXQ�2Y`SM̐��˳�aYWNX̖JXM�
WY^RN\]�SX�ZJ\^SL_VJ\̖J\N�^JUSXQ�YX�JX�N`NX�RNJ`SN\�VYJM˰�<Y^RN\]�J\N�WY\N�
^RJX�^R\NN�^SWN]�J]�VSUNVc�J]�OJ^RN\]�^Y�KN�\N]ZYX]SKVN�OY\�WY]^�YO�^RN�RY_]NaY\U�
JXM�LJ\NQS`SXQ˰�	�8X�OJL^˳�^RNc̄\N��˰��^SWN]�WY\N�VSUNVc�^RJX�OJ^RN\]�^Y�KN�
]ZNXMSXQ�JX�Nb^\J�^R\NN�Y\�WY\N�RY_\]�J�MJc�YX�RY_]NaY\U�JXM�
LRSVMLJ\N̖N[_S`JVNX^�^Y�	��RY_\]�J�aNNU˳�Y\�RJVO�J�O_VV̐^SWN�TYK˰�

<NJXaRSVN˳�OY\�^RN���SX���WY^RN\]�aRY�MYX̄^�VS`N�aS^R�J�]ZY_]N�Y\�ZJ\^XN\˳ �^RN�
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̀8�RJ`N�aNNU]�aRNX�8�ONNV�K_\XNM�Y_^˰�
1NOY\N�^RN�ZJXMNWSL˳�Wc�ZJ\NX^]�
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MJc]�J�aNNU˰�8^̄]�\NJVVc�RJ\M�^Y�Z_^�
^YMMVN\]�JXM�KJKSN]�YX�J�]LRNM_VN�
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MSŎL_V^�OY\�aYWNX�aS^R�
MS]JKSVS^SN]
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5Y\�aYWNX�aS^R�MS]JKSVS^SN]˳�MYSXQ�^RNS\�TYK]�JWSM�^RN�ZJXMNWSL�S]�
ZJ\^SL_VJ\Vc�RJ\M˰�CRNc�J\N�VN]]�VSUNVc�^Y�\NZY\^�QN^^SXQ�^RN�ōNbSKSVS^c�^RNc�
XNNM�J^�aY\U�M_\SXQ�^RN�ZJXMNWSL˳�JXM�^RNc�J\N�WY\N�VSUNVc�^Y�ONNV�
NbLV_MNM˳�SX�^RN�MJ\U˳�JXM�_XSXOY\WNM˰

CRN]N�LRJVVNXQN]�RJ`N�J�LVNJ\�XNQJ^S`N�SWZJL^˰�FYWNX�aS^R�MS]JKSVS^SN]�
J\N�WY\N�VSUNVc�^RJX�Y^RN\�Q\Y_Z]�YO�aYWNX�^Y�ONNV�]^\N]]NM˳�K_\XNM�Y_^˳�
JXM�NbRJ_]^NM˰�CRNc�J\N�JVWY]^�^aSLN�J]�VSUNVc�J]�aYWNX�Y`N\JVV�^Y�KN�
_XLYWOY\^JKVN�]RJ\SXQ�^RN�LRJVVNXQN]�^RNc̄\N�OJLSXQ�aS^R�^RNS\�
^NJWWJ^N]�Y\�WJXJQN\]˳�JXM�WY\N�^RJX�^aSLN�J]�VSUNVc�^Y�KN�
_XLYWOY\^JKVN�^JVUSXQ�JKY_^�^RNS\�RNJV^R�J^�aY\U˰
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CRN�LRYSLN]�LYWZJXSN]�WJUN�LY_VM�]RJZN�
^RN�aY\UZVJLN�OY\�aYWNX�OY\�MNLJMN]�^Y�
LYWN̖OY\�KN^^N\�Y\�OY\�aY\]N˰

CRN�LRJVVNXQN]�OJLSXQ�LYWZJXSN]�\SQR^�XYa�J\N�]N\SY_]˰�<SVVSYX]�YO�
aYWNX�J\N�LYX]SMN\SXQ�MYaX]RSO^SXQ�^RNS\�LJ\NN\]�Y\�VNJ`SXQ�^RN�
aY\UOY\LN˰�CRN�K\YUNX�\_XQ˳�aRSLR�RJ]�RNVM�WSVVSYX]�YO�aYWNX�KJLU�
O\YW�KNSXQ�Z\YWY^NM�^Y�WJXJQN\˳ �S]�]^SVV�K\YUNX˰�1VJLU�aYWNX�J\N�
MNJVSXQ�aS^R�JMMS^SYXJV�LRJVVNXQN]̖SXLV_MSXQ�VYXQ̐]^JXMSXQ�S]]_N]�YO�
\JLSJV�KSJ]̖JXM�QN^^SXQ�VN]]�]_ZZY\^�O\YW�WJXJQN\]�JXM�LY̐aY\UN\]˰

CRN\N�J\N�^aY�ZJ^R]�JRNJM˰�8O�LYWZJXSN]�\NLYQXSdN�^RN�]LJVN�YO�^RN]N�
Z\YKVNW]�JXM�MY�JVV�^RNc�LJX�^Y�JMM\N]]�^RNW˳�^RNc�LJX�RNVZ�^RNS\�
NWZVYcNN]�QN^�^R\Y_QR�^RS]�MSŎL_V^�^SWN�JXM�N`NX�\NSX`NX^�^RN�aJc�
^RNc�aY\U�]Y�S^̄]�WY\N�ōNbSKVN�JXM�]_]^JSXJKVN�OY\�N`N\cYXN˰�8O�XY^˳�^RN�
LYX]N[_NXLN]�LY_VM�KJMVc�R_\^�aYWNX˳�K_]SXN]]˳�JXM�^RN�NLYXYWc�
J]�J�aRYVN˰�CRS]�WYWNX^�\N[_S\N]�VYXQ̐^N\W�^RSXUSXQ˳�L\NJ^S`S^c˳�]^\YXQ�
VNJMN\]RSZ˳�JXM�J�VJ]N\�OYL_]�YX�^RN�`JV_N�YO�aYWNX�^Y�^RNS\�
Y\QJXSdJ^SYX]˰�
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^RSXQ]�J\N�LVNJ\˲�2YWZJXSN]�XNNM�^Y�JMM\N]]�^RN�RNSQR^NXNM�
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1VJLU�aYWNX˰
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0�]_]^JSXJKVN�ZJLN�J^�aY\U�S]�N]]NX^SJV�^Y�RNVZSXQ�WY^RN\]˳�
]NXSY\̐VN`NV�aYWNX˳�JXM�JVV�NWZVYcNN]�OJLSXQ�K_\XY_^�QN^�
^R\Y_QR�^RS]�L\S]S]˰�CY�WJUN�^RS]�RJZZNX˳�VNJMN\]�JXM�WJXJQN\]�
XNNM�^Y�VYYU�J^�Z\YM_L^S`S^c�JXM�ZN\OY\WJXLN�NbZNL^J^SYX]�]N^�
KNOY\N�2Y`SM̐���JXM�J]U�SO�^RNc̄\N�]^SVV�\NJVS]^SL˰�CRNc�WJc�JV]Y�
XNNM�^Y�\N]N^�QYJV]˳�XJ\\Ya�Z\YTNL^�]LYZN]˳�Y\�UNNZ�^RN�]JWN�
QYJV]�JXM�Nb^NXM�MNJMVSXN]˰�2_\\NX^Vc˳�YXVc�J�]WJVV�X_WKN\�YO�
WJXJQN\]�J\N�MYSXQ�^RS]˰�

0MMS^SYXJVVc˳�ŊXMSXQ�L\NJ^S`N�aJc]�^Y�QS`N�NWZVYcNN]�Nb^\J�^SWN�
Yň�WJUN�J�MSňN\NXLN˰�5Y\�NbJWZVN˳�aN̄`N�RNJ\M�O\YW�LYWZJXSN]�
^RJ^�RJ`N�YňN\NM�̀2Y`SM̐���MJc]́�^Y�QS`N�ZJ\NX^]�J�LRJXLN�^Y�
Z\NZJ\N�OY\�^RN�XNa�]LRYYV�cNJ\�JXM�O\YW�LYWZJXSN]�^RJ^�LVY]N�
OY\�J�ONa�5\SMJc]�NJLR�[_J\^N\�^Y�QS`N�N`N\cYXN�JX�YZZY\^_XS^c�^Y�
\NLRJ\QN˰

�˰���<JUN�aY\U�WY\N�
]_]^JSXJKVN�
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]YWN^RSXQ�VSUN˳�̂7Nc˳�8�MYX̄^�XNNM�^RS]�
_X^SV�CR_\]MJc�WY\XSXQ˳̄ �]Y�^RJ^�
NWZVYcNN]�J\N�XY^�JVaJc]�YX˰�0XM�^Y�
RNVZ�ZNYZVN�^JUN�J�K\NJU˳�^RNc�^YVM�
_]˳�̂CRN\N̄]�XY�LYWW_^N�JXcWY\N�^Y�
RNVZ�cY_�K\NJU�_Z�^RN�MJc˳�]Y�cY_�
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CY�\N^JSX�^RN�aYWNX�WY]^�
SWZJL^NM�Kc�^RN�LRJVVNXQN]�YO�
2Y`SM̐��˳�LYWZJXSN]�XNNM�^Y�^JUN�
]^NZ]�^Y�\NM_LN�^RN�JMMS^SYXJV�
Z\N]]_\N]�^RNc̄\N�NbZN\SNXLSXQ˰��

7N\N�J\N�]Sb�UNc�J\NJ]�aRN\N�LYWZJXSN]�
]RY_VM�OYL_]�Y\�NbZJXM�^RNS\�NňY\^]˰
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ōNbSKSVS^c
2Y`SM̐���RJ]�WJMN�S^�W_LR�RJ\MN\�OY\�NWZVYcNN]�^Y�M\Ja�LVNJ\�VSXN]�KN^aNNX�aY\U�
JXM�RYWN˳�JXM�WJXc�NWZVYcNN]�ONNV�VSUN�^RNc�J\N�̀JVaJc]�YX˰́ �2YWZJXSN]�]RY_VM�
VYYU�OY\�aJc]�^Y�\N̐N]^JKVS]R�aY\U̐VSON�KY_XMJ\SN]˰�5Y\�WJXc˳�^RS]�WJc�\N[_S\N�
]N^^SXQ�XNa�aY\U�XY\W]̖OY\�NbJWZVN˳�N]^JKVS]RSXQ�]N^�RY_\]�OY\�WNN^SXQ]˳�Z_^^SXQ�
ZYVSLSN]�SX�ZVJLN�OY\�\N]ZYXMSXQ�^Y�NWJSV]�Y_^]SMN�^cZSLJV�K_]SXN]]�RY_\]˳�JXM�
SWZ\Y`SXQ�LYWW_XSLJ^SYX�JKY_^�aY\U�RY_\]�JXM�J`JSVJKSVS^c�aS^RSX�^NJW]˰

2YWZJXSN]�LJX�JV]Y�NXLY_\JQN�NWZVYcNN]�^Y�]N^�^RNS\�YaX�KY_XMJ\SN]�JXM�^JUN�
O_VV�JM`JX^JQN�YO�ōNbSKVN�aY\U�YZ^SYX]˰�4`NX�aRNX�^RN]N�YZ^SYX]�J\N�J`JSVJKVN˳�
]YWN�NWZVYcNN]�aY\\c�^RN\N�WJc�KN�J�]^SQWJ�J^^JLRNM�^Y�_]SXQ�^RNW˰�CY�WS^SQJ^N�
^RS]˳�VNJMN\]�LJX�J]]_\N�NWZVYcNN]�^RJ^�^RNS\�ZN\OY\WJXLN�aSVV�XY^�KN�WNJ]_\NM�
KJ]NM�YX�aRNX˳�aRN\N˳�Y\�RYa�WJXc�RY_\]�^RNc�aY\U˰�;NJMN\]�LJX�JV]Y�
LYWW_XSLJ^N�^RNS\�]_ZZY\^�OY\�aY\UZVJLN�ōNbSKSVS^c̖���ZN\LNX^�YO�NWZVYcNN]�]Jc�
]NXSY\�VNJMN\]�J^�^RNS\�LYWZJXc�RJ`N�MYXN�^RS]�M_\SXQ�2Y`SM̐��˰�8X�JMMS^SYX˳�
VNJMN\]�LJX�WYMNV�ōNbSKSVS^c�SX�^RNS\�YaX�VS`N]˳�aRSLR�]NXM]�J�WN]]JQN�^Y�
NWZVYcNN]�^RJ^�S^̄]�YUJc�^Y�^JUN�JM`JX^JQN�YO�ōNbSKVN�aY\U�YZ^SYX]˰�FRNX�
NWZVYcNN]�KNVSN`N�]NXSY\�VNJMN\]�J\N�]_ZZY\^S`N�YO�^RNS\�ōNbSKSVS^c�XNNM]˳�^RNc�J\N�
VN]]�VSUNVc�^Y�LYX]SMN\�MYaX]RSO^SXQ�^RNS\�LJ\NN\]�Y\�VNJ`SXQ�^RN�aY\UOY\LN˰
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˰��CJUN�J�LVY]N�VYYU�J^�
ZN\OY\WJXLN�\N`SNa]�
?N\OY\WJXLN�\N`SNa]�J\N�JX�SWZY\^JX^�ZJ\^�YO�\_XXSXQ�JX�NňNL^S`N�Y\QJXSdJ^SYX�
JXM�\NaJ\MSXQ�NWZVYcNN]�OY\�^RNS\�LYX^\SK_^SYX]˰�1_^�QS`NX�^RN�]RSO^�^Y�\NWY^N�
aY\U�JXM�^RN�RNSQR^NXNM�LRJVVNXQN]�NWZVYcNN]�J\N�LYZSXQ�aS^R�SX�^RNS\�ZN\]YXJV�
VS`N]˳�ZN\OY\WJXLN�L\S^N\SJ�]N^�KNOY\N�2Y`SM̐���WJc�XY�VYXQN\�KN�JZZ\YZ\SJ^N˰�
<JXJQN\]�LJX�\NVSN`N�NWZVYcNN]̄�]^\N]]̖JXM�\NOYL_]�YX�UNc�Z\SY\S^SN]̖Kc�
\NJ]]N]]SXQ�ZN\OY\WJXLN�L\S^N\SJ�]N^�KNOY\N�^RN�ZJXMNWSL�^Y�WJUN�]_\N�^RY]N�
L\S^N\SJ�J\N�]^SVV�J^^JSXJKVN˰�1\SXQSXQ�L\S^N\SJ�SX^Y�VSXN�aS^R�aRJ^�NWZVYcNN]�LJX�
\NJ]YXJKVc�JLRSN`N�WJc�RNVZ�^Y�Z\N`NX^�K_\XY_^�JXM�JXbSN^c̖JXM�^RS]�WJc�
_V^SWJ^NVc�VNJM�^Y�KN^^N\�ZN\OY\WJXLN�JXM�RSQRN\�Z\YM_L^S`S^c˰	�



0MYKN�S]�RNVZSXQ�WJXJQN\]�
^Y�]_ZZY\^�NWZVYcNN]̄�
aY\U̐VSON�XNNM]

20B4�BCD3H

CR\Y_QRY_^�^RN�ZJXMNWSL˳�ōNbSKSVS^c�RJ]�KNNX�J�L\S^SLJV�XNNM�OY\�NWZVYcNN]˳�
N]ZNLSJVVc�aY\USXQ�ZJ\NX^]˰�0MYKN�S]�^\cSXQ�^Y�JMM\N]]�^RS]�Kc�QS`SXQ�WJXJQN\]�
^RN�^YYV]�^Y�WJUN�ōNbSKVN�]LRNM_VN]�^RN�XY\W˰�0VV�WJXJQN\]�RJ`N�KNNX�J]UNM�
^Y�WNN^�aS^R�NJLR�^NJW�WNWKN\�JKY_^�^RNS\�]LRNM_VN�LYX]^\JSX^]�JXM�
JLLYWWYMJ^N�ōNbSKSVS^c�XNNM]�J]�W_LR�J]�ZY]]SKVN˰�<JXJQN\]�aNX^�SX^Y�^RN]N�
WNN^SXQ]�J\WNM�aS^R�SXOY\WJ^SYX�^Y�WJUN�^RN�LYX`N\]J^SYX�WY\N�Z\YM_L^S`N˳�
SXLV_MSXQ�50@]˳�^SZ�]RNN^]˳�JXM�SX]SQR^]�O\YW�J�`S\^_JV�@˖0�]N]]SYX�YX�ōNbSKSVS^c�
M_\SXQ�^RN�ZJXMNWSL˰

0MYKN̄]�NWZVYcNN�Z_V]N�]_\`Nc�YO�0_Q_]^�	�	��]_QQN]^]�^RN]N�NňY\^]�J\N�
QNX_SXNVc�RNVZSXQ˰�@_N]^SYX]�JKY_^�aRN^RN\�WJXJQN\]�LJ\N�JKY_^�NWZVYcNN�
aNVV̐KNSXQ�JXM�aRN^RN\�NWZVYcNN]�RJ`N�^RN�ōNbSKSVS^c�^RNc�XNNM�\NLNS`NM�
OJ`Y\JKSVS^c�\J^N]
��YO����ZN\LNX^�JXM�RSQRN\˰
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�˰��CJUN�]^NZ]�^Y�WSXSWSdN�
QNXMN\�KSJ]
CRN�ZJXMNWSL�WJc�KN�JWZVSOcSXQ�KSJ]N]�aYWNX�RJ`N�OJLNM�OY\�cNJ\]˲�
RSQRN\�ZN\OY\WJXLN�]^JXMJ\M]˳�RJ\]RN\�T_MQWNX^�OY\�WS]^JUN]˳�JXM�
ZNXJV^SN]�OY\�KNSXQ�WY^RN\]�JXM�OY\�^JUSXQ�JM`JX^JQN�YO�ōNbSKVN�aY\U�
YZ^SYX]˰
��CRN]N�KSJ]N]�LY_VM�]RYa�_Z�SX�XNa�aJc]�M_\SXQ�2Y`SM̐��˲�5Y\�
NbJWZVN˳�aRNX�T_MQWNX^JV�LYWWNX^]�J\N�WJMN�JKY_^�cY_XQ�LRSVM\NX�
ZVJcSXQ�SX�^RN�KJLUQ\Y_XM�YX�`SMNY�LJVV]˴�aRNX�LY̐aY\UN\]�J]]_WN˳�
LYX]LSY_]Vc�Y\�_XLYX]LSY_]Vc˳�^RJ^�aYWNX�J\N�VN]]�LYWWS^^NM�^Y�^RNS\�TYK]˴�
Y\�aRNX�WJXJQN\]�J\N�N`JV_J^SXQ�aYWNX�SX�ZN\OY\WJXLN�\N`SNa]˰�6S`NX�
WJXJQN\]�JXM�^NJW�WNWKN\]�RJ`N�VN]]�`S]SKSVS^c�SX^Y�^RNS\�LYVVNJQ_N]̄�
MJc̐^Y̐MJc�aY\U˳�^RNc�WJc�KN�WY\N�VSUNVc�^Y�WJUN�J]]_WZ^SYX]�JKY_^�^RNS\�
ZN\OY\WJXLN˳�JXM�^RS]�SXL\NJ]N]�^RN�LRJXLN�YO�KSJ]�L\NNZSXQ�SX˰�

CY�WS^SQJ^N�^RN�KSJ]N]�^RJ^�aYWNX�J\N�_Z�JQJSX]^˳�LYWZJXSN]�XNNM�^Y�WJUN�
]_\N�^RJ^�NWZVYcNN]�J\N�JaJ\N�YO�^RNW˰�;NJMN\]�JXM�NWZVYcNN]�]RY_VM�
Z_KVSLVc�]ZNJU�^Y�^RN�ZY^NX^SJVVc�Y_^]SdNM�SWZJL^�YO�KSJ]�M_\SXQ�2Y`SM̐��˰�
1SJ]�^\JSXSXQ�LJX�JV]Y�RNVZ˰�8X�^RN�ZJ]^�cNJ\˳ �T_]^���SX���NWZVYcNN]�RJ`N�
ZJ\^SLSZJ^NM�SX�_XLYX]LSY_]�KSJ]�^\JSXSXQ˳�JXM�N`NX�NWZVYcNN]�aRY�RJ`N�
ZJ\^SLSZJ^NM�SX�^RN�ZJ]^�aY_VM�KNXNŊ^�O\YW�J�\NO\N]RN\˰ �0XM�ŊXJVVc˳�S^̄]�
SWZY\^JX^�^Y�^\JLU�Y_^LYWN]�OY\�Z\YWY^SYX]�JXM�\JS]N]�Kc�QNXMN\̖J]�aNVV�
J]�^RN�K\NJUMYaX�YO�VJcYň]�JXM�O_\VY_QR]�Kc�QNXMN\̖^Y�WJUN�]_\N�aYWNX�
JXM�WNX�J\N�KNSXQ�^\NJ^NM�OJS\Vc˰�
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̀FN�\NJVVc�XNNM�^Y�LRJXQN�^RN�
MNŊXS^SYX�YO�aRJ^�ZN\OY\WSXQ�
]^\YXQVc�WNJX]�^RS]�cNJ\˰ �0�aYWJX�
YX�Wc�^NJW�J]UNM�WN˳�̄7Ya�S]�^RS]�
JVV�QYSXQ�^Y�SWZJL^�Wc�JKSVS^c�^Y�QN^�
Z\YWY^NM˺�8]�^RN�OJL^�^RJ^�8�RJ`N�
LRSVM\NX�J^�RYWN�JXM�8�RJ`N�^Y�MS`SMN�
Wc�^SWN˳�aSVV�^RJ^�R_\^�Wc�LRJXLN]�YO�
QN^^SXQ�Z\YWY^NM˺̄�8�aJX^�^Y�]Jc˳�̄=Y˳�
S^̄]�XY^�QYSXQ�^Y�R_\^�cY_˰̄ �1_^�RYa�MY�
8�Z_^�^RJ^�SX^Y�JL^SYX˺�8X�\NJVS^c˳�S^�WJc�
R_\^�RN\�LRJXLN]�aRNX�]RN�S]�_Z�
JQJSX]^�J�WJX�aRY�MSMX̄^�RJ`N�^Y�
MNJV�aS^R�JXc�YO�^RJ^˰́
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�˰��0MT_]^�ZYVSLSN]�JXM�Z\YQ\JW]�
^Y�KN^^N\�]_ZZY\^�NWZVYcNN]
<JXc�LYWZJXSN]�RJ`N�Nb^NXMNM�ZYVSLSN]�JXM�Z\YQ\JW]�^Y�]_ZZY\^�
NWZVYcNN]�M_\SXQ�2Y`SM̐��˳�O\YW�YňN\SXQ�WY\N�ZJSM�^SWN�Yň�^Y�
Z\Y`SMSXQ�\N]Y_\LN]�OY\�RYWN]LRYYVSXQ˰�2YWZJXSN]�]RY_VM�WJUN�]_\N�
NWZVYcNN]�J\N�JaJ\N�YO�^RN�O_VV�\JXQN�YO�KNXNŊ^]�J`JSVJKVN�^Y�^RNW˰�
ASQR^�XYa˳�^RN\N̄]�J�]SQXSŊLJX^�QJZ�KN^aNNX�aRJ^�LYWZJXSN]�YňN\�
JXM�aRJ^�NWZVYcNN]�J\N�JaJ\N�YO˰ �5Y\�NbJWZVN˳�JVWY]^�JVV�LYWZJXSN]�
YňN\�WNX^JV�RNJV^R�LY_X]NVSXQ˳�K_^�YXVc�JKY_^�RJVO�YO�NWZVYcNN]�
UXYa�^RS]�KNXNŊ^�S]�J`JSVJKVN˰�CRN�]JWN�^\NXM�RYVM]�OY\�Y^RN\�`JV_JKVN�
Z\YQ\JW]�]_LR�J]�ZJ\NX^SXQ�\N]Y_\LN]˳�RNJV^R�LRNLU]˳�JXM�
KN\NJ`NWNX^�LY_X]NVSXQ˰

0]�Y\QJXSdJ^SYX]�]N^^VN�SX^Y�^RS]�XNa�XY\WJV˳�^RNc�]RY_VM�MN^N\WSXN�
RYa�NňNL^S`NVc�^RNc�J\N�JMM\N]]SXQ�NWZVYcNN]̄�KSQQN]^�LRJVVNXQN]�
JXM�\NJVVYLJ^N�\N]Y_\LN]�^Y�^RN�Z\YQ\JW]�^RJ^�J\N�WY]^�`JV_JKVN˰�
6S`NX�RYa�_XZ\NLNMNX^NM�^RS]�L\S]S]�S]˳�^RNc�]RY_VM�JV]Y�LYX]SMN\�
aRN^RN\�^RNS\�KNXNŊ^]�QY�OJ\�NXY_QR�^Y�]_ZZY\^�NWZVYcNN]˰
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̀FN�WJMN�S^�`N\c�LVNJ\�^Y�Y_\�
J]]YLSJ^N]�O\YW�^RN�KNQSXXSXQ�YO�^RN�
ZJXMNWSL�^RJ^�Y_\�Ŋ\]^�Z\SY\S^c�aJ]�
^RNS\�RNJV^R�JXM�]JON^c˰�0XM�aN�
YňN\NM�Nb^NXMNM�]SLU�VNJ`N�JXM�
OJWSVc�VNJ`N˰�FN�RNJ\M�O\YW�
J]]YLSJ^N]�^RJ^�S^�\NJVVc�WJMN�J�
MSňN\NXLN˰�8^�JVVN`SJ^NM�J�VY^�YO�
JXbSN^SN]�^RNc�aN\N�ONNVSXQ˰�FRJ^�
]NNW]�VSUN�J�]SWZVN�ZYVSLc�LRJXQN�
\NJVVc�RJ]�OJ\�WY\N�OJ\̐\NJLRSXQ�
ZYaN\�^Y�]_ZZY\^�Y_\�NWZVYcNN]˰́
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˰��B^\NXQ^RNX�NWZVYcNN�
LYWW_XSLJ^SYX
>ZNX�JXM�O\N[_NX^�LYWW_XSLJ^SYX�aS^R�NWZVYcNN]�S]�L\S^SLJV˳�N]ZNLSJVVc�
SX�J�L\S]S]˴�aRNX�NWZVYcNN]�J\N�]_\Z\S]NM�Kc�MNLS]SYX]�^RJ^�SWZJL^�^RNS\�
aY\U˳�^RNc�J\N�^R\NN�^SWN]�WY\N�VSUNVc�^Y�KN�_XRJZZc�SX�^RNS\�TYK˰�HN^˳���
SX���NWZVYcNN]�RJ`N�LYX]S]^NX^Vc�ONV^�_XSXOY\WNM�Y\�SX�^RN�MJ\U�M_\SXQ�
2Y`SM̐��˰�CRS]�]_QQN]^]�^RJ^�LYWZJXSN]�]RY_VM�]RJ\N�WY\N�\NQ_VJ\�
_ZMJ^N]�YX�^RN�]^J^N�YO�^RN�K_]SXN]]�JXM�UNc�MNLS]SYX]�^RJ^�JňNL^�
NWZVYcNN]̄�aY\U�JXM�VS`N]̖JXM�^RNc�]RY_VM�MS\NL^Vc�JMM\N]]�aRJ^�
MSŎL_V^�XNa]�WNJX]�OY\�NWZVYcNN]˰�8^̄]�JV]Y�L\S^SLJV�^RJ^�VNJMN\]�JXM�7A�
^NJW]�LYWW_XSLJ^N�aS^R�NWZJ^Rc˳�]Y�NWZVYcNN]�ONNV�`JV_NM�JXM�
_XMN\]^YYM˰�AN]NJ\LR�]RYa]�^RJ^�^RS]�USXM�YO�YZNXXN]]�JXM�
_XMN\]^JXMSXQ�\NM_LN]�JXbSN^c�JXM�K_SVM]�^\_]^�JWYXQ�NWZVYcNN]˰
	�

�
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̀BSXLN�2Y`SM̐��˳�Y_\�]NXSY\�VNJMN\]RSZ�
RJ]�SXL\NJ]NM�^RN�X_WKN\�YO�
^Y_LRZYSX^]˳�aRN^RN\�S^̄]�^R\Y_QR�
^YaX�RJVV]˳�aNKSXJ\]˳�Y\�IYYW�LJVV]˰�
FN̄`N�_]NM�^RNW�^Y�VNJ\X�O\YW�
WJXJQN\]�JXM�J]]YLSJ^N]�JXM�^Y�
LYWW_XSLJ^N�aRJ^�aN̄\N�MYSXQ�^Y�
]_ZZY\^�NWZVYcNN]˳�SXLV_MSXQ�
\N]Y_\LN]�OY\�^RNS\�NWY^SYXJV�JXM�
ZRc]SLJV�aNVV̐KNSXQ˰́
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;NJMN\]�W_]^�OY]^N\�J�L_V^_\N�YO�NWZJ^Rc˰�
=Y^�JVV�NWZVYcNN]�J\N�OJLSXQ�^RN�]JWN�
LRJVVNXQN]�M_\SXQ�2Y`SM̐��˰�5Y\�NbJWZVN˳�
NWZVYcNN]�aRY�MY�XY^�RJ`N�cY_XQ�
LRSVM\NX̖Y\�aRY�RJ`N�J�ZJ\^XN\�aRY�S]�J�
O_VV̐^SWN�LJ\NQS`N\̖J\N�VSUNVc�RJ`SXQ�JX�
NJ]SN\�^SWN�T_QQVSXQ�aY\U�JXM�RYWN˰�0XM�
^RY]N�aRY�J\N�ŊXJXLSJVVc�]NL_\N�WJc�XY^�KN�
aY\\SNM�JKY_^�VJcYň]�JXM�O_\VY_QR]˰�CY�QN^�
N`N\cYXN�^R\Y_QR�^RS]�L\S]S]˳�NWZVYcNN]�aRY�
J\N�_XMN\�VN]]�]^\JSX�XNNM�^Y�SX`N]^�SX�
_XMN\]^JXMSXQ�^RN�NbZN\SNXLN]�YO�^RNS\�
LYVVNJQ_N]�aRY�J\N�]^\_QQVSXQ�WY\N˰�CRS]�S]�
N]ZNLSJVVc�^\_N�OY\�]NXSY\�VNJMN\]˳�aRY�LJX�
]N^�J�ZYaN\O_V�NbJWZVN�Kc�Z\JL^SLSXQ�
NWZJ^Rc�JXM�\NJLRSXQ�Y_^�^Y�YňN\�]_ZZY\^˰



7Ya�LYWZJXSN]�
LJX�KN^^N\�]_ZZY\^�
1VJLU�aYWNX�
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�˰���0MM\N]]�^RN�MS]^SXL^�LRJVVNXQN]�
1VJLU�aYWNX�OJLN�RNJM̐YX
1VJLU�aYWNX�J\N�]SQXSŊLJX^Vc�_XMN\\NZ\N]NX^NM�J^�JVV�VN`NV]�YO�
WJXJQNWNX^˰�CRJ^̄]�JX�SXT_]^SLN̖JXM�S^̄]�JV]Y�J�K_]SXN]]�Z\YKVNW˰�
3S`N\]N�LYWZJXSN]�J\N�WY\N�SXXY`J^S`N�JXM�Z\YM_L^S`N˳�]Y�aRNX�1VJLU�
aYWNX�J\N�RNVM�KJLU�Kc�KSJ]˳�S^�R_\^]�N`N\cYXN˰

�

CRN�Ŋ\]^�]^NZ�^Y�]YV`SXQ�^RS]�S]�WJUSXQ�JX�NbZVSLS^�LYWWS^WNX^�^Y�
JM`JXLSXQ�JXM�]_ZZY\^SXQ�1VJLU�aYWNX�JXM�LYWW_XSLJ^SXQ�S^�^Y�
NWZVYcNN]˳�JVYXQ�aS^R�J�LVNJ\�NbZVJXJ^SYX�YO�aRc�S^̄]�SWZY\^JX^˰�<JXc�
NWZVYcNN]�MYX̄^�\NJVSdN�^RJ^�1VJLU�aYWNX�J\N�RJ`SXQ�J�WJ\UNMVc�aY\]N�
NbZN\SNXLN�J^�aY\U˰�1_^�OY\�]Sb�cNJ\]˳�^RS]�]^_Mc�RJ]�]RYaX�^RS]�^Y�KN�
^\_N˲�2YWZJ\NM�aS^R�aYWNX�YO�Y^RN\�\JLN]�JXM�N^RXSLS^SN]˳�1VJLU�
aYWNX�OJLN�WY\N�]c]^NWSL�KJ\\SN\]˳�\NLNS`N�VN]]�]_ZZY\^�O\YW�
WJXJQN\]˳�JXM�NbZN\SNXLN�WY\N�JL_^N�MS]L\SWSXJ^SYX˰�8O�NWZVYcNN]�
_XMN\]^JXM�^RS]˳�^RNc�aSVV�KN�WY\N�VSUNVc�^Y�LRJWZSYX�^RN�1VJLU�aYWNX�
SX�^RNS\�Y\QJXSdJ^SYX˰

CRNX˳�^Y�JMM\N]]�^RN�MS]^SXL^�NbZN\SNXLN]�YO�1VJLU�aYWNX˳�LYWZJXSN]�
]RY_VM�JMYZ^�JX�SX^N\]NL^SYXJV�JZZ\YJLR�^Y�^RNS\�MS`N\]S^c�NňY\^]˰�<JXc�
LY\ZY\J^N�MS`N\]S^c�NňY\^]�OYL_]�YX�NS^RN\�\JLN�Y\�QNXMN\˳ �aRSLR�WNJX]�
aYWNX�YO�LYVY\�WJc�NXM�_Z�KNSXQ�Y`N\VYYUNM˰�8X�LYX^\J]^˳�aRNX�
LYWZJXSN]�]N^�QYJV]�JXM�^\JLU�Y_^LYWN]�Kc�QNXMN\�JXM�\JLN�
LYWKSXNM˳�^RNc�LJX�QJSX�MJ^J̐M\S`NX�SX]SQR^]�SX^Y�^RN�KJ\\SN\]�1VJLU�
aYWNX�J\N�OJLSXQ�JXM�^J\QN^�]ZNLSŊL�SX^N\`NX^SYX]�aS^R�\NL\_S^SXQ˳�
WNX^Y\]RSZ˳�JXM�]ZYX]Y\]RSZ˰

̀FN̄`N�WJMN�LYWWS^WNX^]�J]�J�
LYWZJXc�^Y�\JLSJV�MS`N\]S^c˰�FN�VJSM�
Y_^�RYa�aN�aY_VM�SXL\NJ]N�^RN�
\NZ\N]NX^J^SYX�YO�1VJLU�WJXJQN\]�^Y�
	��ZN\LNX^˳�JXM�aN̄M�JMM�J^�VNJ]^�����
1VJLU�NWZVYcNN]�^Y�VNJMN\]RSZ˰�FN̄\N�
JV]Y�QYSXQ�^Y�ZJ\^XN\�aS^R�RS]^Y\SLJVVc�
KVJLU�LYVVNQN]�JXM�_XS`N\]S^SN]�JXM�
]N^�_Z�]LRYVJ\]RSZ]�OY\�1VJLU�]^_MNX^]�
J^�LYWW_XS^c�LYVVNQN]˰́
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1VJLU�aYWNX�aN\N�JV\NJMc�RJ`SXQ�J�
aY\]N�NbZN\SNXLN�SX�^RN�aY\UZVJLN�^RJX�
WY]^�Y^RN\�NWZVYcNN]˰�=Ya�^RNc̄\N�OJLSXQ�
JVV�^RN�]JWN�LRJVVNXQN]�Y^RN\�aYWNX�
J\N̖ZV_]�RNSQR^NXNM�LRJVVNXQN]�\YY^NM�
SX�\JLS]W˰�

CY�KN^^N\�]_ZZY\^�1VJLU�aYWNX˳�LYWZJXSN]�XNNM�^Y�
^JUN�JL^SYX�SX�^aY�L\S^SLJV�J\NJ]˰



2YWZJXSN]�XNNM�^Y�OY]^N\�J�L_V^_\N�SX�aRSLR�1VJLU�aYWNX�J\N�O_VVc�
`JV_NM�JXM�SXLV_MNM˰�CRN\N�J\N�^aY�N[_JVVc�SWZY\^JX^�ZJ\^]�YO�^RS]˲�
WJUSXQ�S^�LVNJ\�^RJ^�MS]L\SWSXJ^Y\c�KNRJ`SY\�JXM�WSL\YJQQ\N]]SYX]�aYX̄^�
KN�^YVN\J^NM˳�JXM�^JUSXQ�\NJV�]^NZ]�^Y�WJUN�]_\N�1VJLU�aYWNX�QN^�^RN�
OY\WJV�JXM�SXOY\WJV�]_ZZY\^�^RJ^�Y^RN\�NWZVYcNN]�MY˰�

<JXc�LYWZJXSN]�RJ`N�]ZNLSŊL�Q_SMNVSXN]�OY\�LYXM_L^�^RJ^�S]�XY^�
JLLNZ^JKVN˳�aRSLR�S]�J�QYYM�Ŋ\]^�]^NZ˰�1_^�S^̄]�JV]Y�SWZY\^JX^�^Y�NbZVJSX�
aRJ^�ZY]S^S`N˳�SXLV_]S`N�KNRJ`SY\�VYYU]�VSUN�JXM�LNVNK\J^N�NbJWZVN]�YO�S^�
SX�Z\JL^SLN˰�4WZVYcNN]�aSVV�KN�KN^^N\�N[_SZZNM�^Y�MY�^RNS\�ZJ\^�SO�^RNc�
\NLNS`N�MS`N\]S^c�JXM�JVVc]RSZ�^\JSXSXQ˴�^RS]�aSVV�QS`N�^RNW�J�WY\N�
LYWZVN^N�_XMN\]^JXMSXQ�YO�RYa�^Y�LYWKJ^�\JLSJV�MS]L\SWSXJ^SYX�JXM�
RYa�^Y�]RYa�_Z�OY\�1VJLU�aYWNX�J]�JVVSN]˰�

5SXJVVc˳�S^̄]�SWZY\^JX^�^Y�\NōNL^�YX�Y\QJXSdJ^SYXJV�L_]^YW]˳�\S^_JV]˳�JXM�
XY\W]�^Y�WJUN�]_\N�^RNc̄\N�SXLV_]S`N˰�5Y\�NbJWZVN˳�J\N�1VJLU�aYWNX�
KNSXQ�SXLV_MNM�SX�SXOY\WJV�QJ^RN\SXQ]˺�0\N�^NJW�N`NX^]�RNVM�SX�]ZJLN]�
aRN\N�N`N\cYXN�S]�aNVLYWN�JXM�]JON˺�6J^RN\SXQ�SXZ_^�O\YW�1VJLU�
aYWNX�YX�aRJ^�S]�JXM�S]X̄^�aY\USXQ�OY\�^RNW�S]�L\S^SLJV�^Y�^RS]�
Z\YLN]]̖J]�S]�QS`SXQ�1VJLU�aYWNX�J�`YSLN�SX�]RJZSXQ�XNa�LYWZJXc�
XY\W]˰�CRN�WY\N�^RJ^�LYWZJXSN]�^JUN�SX^Y�JLLY_X^�^RN�_XS[_N�
ZN\]ZNL^S`N]�JXM�NbZN\SNXLN]�YO�MSňN\NX^�Q\Y_Z]�YO�NWZVYcNN]˳�^RN�
WY\N�NňNL^S`NVc�^RNc�LJX�L\NJ^N�JX�SXLV_]S`N�L_V^_\N˰

	˰��5Y]^N\�J�L_V^_\N�^RJ^�]_ZZY\^]�
JXM�`JV_N]�1VJLU�aYWNX

���̓��F><4=�8=�C74�F>A:?;024˲�B>;DC8>=B

̀FN�RJM�1VJLU�NWZVYcNN]�]ZNJU�^Y�
VNJMN\]RSZ�JXM�^RNc�^YVM�_]�^RJ^�^RN\N�
S]�]c]^NWSL�\JLS]W�SX�Y_\�LYWZJXc˰�
CRJ^�aJ]�\NJVVc�RJ\M�^Y�RNJ\˰ �1_^�aN�
MNLSMNM�aN�RJM�^Y�YaX�S^˰�FN�Z_^�Y_^�
J�]^J^NWNX^�]JcSXQ˳�̄FN�UXYa�^RS]�S]�
XY^�YUJc˰�FN�^RY_QR^�aN�aN\N�MYSXQ�
J�QYYM�TYK�aS^R�\JLS]W˳�K_^�aN̄\N�
XY^˰̄ �FN�RJM�J�R_QN�KVSXM�]ZY^�aS^R�
S]]_N]�YO�\JLN�SX�^RN�D˰B˰�0XM�aN�
RJ`N�^Y�Ŋb�S^˰́

27A>˳�A4C08;�8=3DBCAH



̀FRNX�\JLSJV�`SYVNXLN�SX�^RN�
XNa]�QYN]�_XJMM\N]]NM�J^�
aY\U˳�S^�LJX�VNJ`N�1VJLU�
NWZVYcNN]�ONNVSXQ�VSUN�^RNc�
MYX̄^�KNVYXQ�

0�2;>B4A�;>>:

=YX̐1VJLU�LY̐aY\UN\]�WJc�^RSXU�S^̄]�SX]NX]S^S`N�^Y�LJVV�J^^NX^SYX�
^Y�SXLSMNX^]�YO�\JLSJV�`SYVNXLN̖K_^�OY\�1VJLU�NWZVYcNN]�aRY�J\N�
Q\SN`SXQ˳�JL^SXQ�VSUN�XY^RSXQ�RJZZNXNM�S]�YO^NX�aY\]N˰�
2YVVNJQ_N]�]RY_VM�ŊXM�aJc]�^Y�^RY_QR^O_VVc�]ZNJU�_Z�JXM�\NJLR�
Y_^�J]�JVVSN]˰�<JXJQN\]�]RY_VM�LRNLU�YX�1VJLU�^NJW�WNWKN\]�
JXM�J]U�^RNW�aRJ^�^RNc�XNNM˰�0XM�]NXSY\�VNJMN\]�XNNM�^Y�
Z_KVSLVc�JLUXYaVNMQN�^RN]N�N`NX^]˰

8�^JVUNM�^Y�LYWZJXc�VNJMN\]�JXM�
^YVM�^RNW˳�̄1VJLU�ZNYZVN�J^�^RS]�
LYWZJXc�J\N�XY^�YUJc˰̄ �CRNc�
\N]ZYXMNM�KN^^N\�^RJX�8�NbZNL^NM˰�
CRNc�Z_^�Y_^�J�]^J^NWNX^˳�JXM�
^RNc̄`N�]^J\^NM�RJ`SXQ�MSŎL_V^�
LYX`N\]J^SYX]�^RJ^�^RNc�Z\YKJKVc�
]RY_VM�RJ`N�RJM�J�VYXQ�^SWN�JQY˰�
8̄W�RJZZc�aS^R�^RN�\N]ZYX]N˳�K_^�
J]U�WN�J�cNJ\�O\YW�XYa�SO�8̄W�]^SVV�
RJZZc˰�1NLJ_]N�aRSVN�^RN�JL^SYX�
S]�RJZZNXSXQ˳�JXM�aRSVN�N`N\cYXN�
S]�YX�^RS]�TY_\XNc˳�cN]˳�S^̄]�Q\NJ^˰�
1_^�SO�J�cNJ\�O\YW�XYa�aN̄\N�XY�
VYXQN\�^JVUSXQ�JKY_^�^RS]˳�^RNX�S^�
aJ]�JVV�OY\�XY^RSXQ˰́

1;02:�F><0=˳�>=4�278;3�˟064��ˠ˳�
38A42C>A
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;N`S�B^\J_]]�˖�2Y˰�S]�Z\Y`SMSXQ�
^JL^SLJV�^\JSXSXQ�SX�JVVc]RSZ

20B4�BCD3H

CY�RNVZ�NWZVYcNN]�KNLYWN�NňNL^S`N�JVVSN]˳�;N`S�B^\J_]]�˖�2Y˰�RJ]�KNNX�
LYXM_L^SXQ�[_J\^N\Vc�JVVc]RSZ�aY\U]RYZ]�]SXLN�NJ\Vc�	�	�˰�5Y\�NbJWZVN˳�SX�
9_XN˳�^RN�^YZSL�aJ]�̀B^JXMSXQ�aS^R�^RN�1VJLU�LYWW_XS^c˰́ �?J\^SLSZJX^]�aN\N�
J]UNM�^Y�\NōNL^�YX�^RN�SXN[_S^SN]�JXM�SXT_]^SLN]�^RJ^�1VJLU�0WN\SLJX]�
NbZN\SNXLN˰�CRNc�^RNX�MS]L_]]NM�aRJ^�WNJXSXQO_V�JVVc]RSZ�S]�SX�Z\JL^SLN�
JXM�ZVJXXNM�]YWN�JL^SYX]�^RNc�aY_VM�^JUN�^Y�KN�KN^^N\�JVVSN]�JXM�^Y�RNVZ�
LYWKJ^�]c]^NWSL�\JLS]W˰

5NNMKJLU�JKY_^�^RN�JVVc]RSZ�]N]]SYX]�RJ]�KNNX�ZY]S^S`N˳�aS^R�Y`N\����
ZN\LNX^�YO�ZJ\^SLSZJX^]�\J^SXQ�^RN�aY\U]RYZ]�J����Y_^�YO���˰�?J\^SLSZJX^]�
]RJ\NM�^RJ^�^RNc�RJM�VNJ\XNM�^RN�Ŋ\]^�]^NZ]�^Y�KNLYWSXQ�JVVSN]˲�FY\U�YX�
^RNS\�YaX�KSJ]˳�KN�YUJc�aS^R�ONNVSXQ�_XLYWOY\^JKVN˳�JXM�KN�YZNX�^Y�MSŎL_V^�
LYX`N\]J^SYX]˰�>^RN\]�]JSM�^RJ^�^RNc�ONV^�NXLY_\JQNM�Kc�^RN�ZJ]]SYX�^RNc�
]Ja�SX�^RNS\�LY̐aY\UN\]�^Y�_XMN\]^JXM�JXM�]_ZZY\^�LYWW_XS^SN]�YO�LYVY\˰

����̓��F><4=�8=�C74�F>A:?;024˲�B>;DC8>=B



<JXJQN\]�ZVJc�J�L\S^SLJV�\YVN̖JXM�
^RNc�XNNM�WY\N�MS\NL^SYX�JXM�]_ZZY\^

0�2;>B4A�;>>:

2YWZJXSN]�]RY_VM�NWZYaN\�WJXJQN\]�^Y�MY�WY\N�^Y�JVVN`SJ^N�]^\N]]�JXM�
NbRJ_]^SYX�YX�^RNS\�^NJW]˰�5Y\�NbJWZVN˳�^aY̐^RS\M]�YO�LYWZJXSN]�RJ`N�SX]^\_L^NM�
WJXJQN\]�^Y�LRNLU�SX�aS^R�NWZVYcNN]�JKY_^�^RNS\�aY\UVYJM�JXM�aNVV̐KNSXQ�M_\SXQ�
^RN�2Y`SM̐���L\S]S]˰�1_^�YXVc�JKY_^�J�^RS\M�RJ`N�J]UNM�WJXJQN\]�^Y�^JUN�]ZNLSŊL�
]^NZ]�^Y�NX]_\N�^RJ^�ZJ\NX^]̄�aY\U̐VSON�KJVJXLN�XNNM]�J\N�KNSXQ�WN^˰�0XM�`N\c�ONa�
LYWZJXSN]�RJ`N�MS\NL^NM�WJXJQN\]�^Y�^JUN�KYVMN\�JL^SYX˲�NSQR^�ZN\LNX^�RJ`N�J]UNM�
WJXJQN\]�^Y�\NM_LN�^RNS\�^NJW̄]�]LYZN�YO�aY\U˰�0V^RY_QR�^RS]�S]�XY^�JVaJc]�
ZY]]SKVN˳�JVVN`SJ^SXQ�aY\U�^RJ^�S]�XY^�L\S^SLJV�aY_VM�VN]]NX�^RN�Z\N]]_\N�YX�
NWZVYcNN]˰

<JXJQN\]�aY_VM�KNXNŊ^�O\YW�WY\N�Q_SMJXLN�YX�RYa�^Y�KN]^�]_ZZY\^�1VJLU�aYWNX˰�
2YWZJ\NM�aS^R�aYWNX�YO�Y^RN\�\JLN]�JXM�N^RXSLS^SN]˳�1VJLU�aYWNX�J\N�VN]]�VSUNVc�
^Y�\NZY\^�^RJ^�^RNS\�WJXJQN\�RJ]�^JUNX�]^NZ]�^Y�NX]_\N�^RNS\�aY\U̐VSON�XNNM]�J\N�
KNSXQ�WN^˰�0XM�VN]]�^RJX�J�^RS\M�YO�1VJLU�aYWNX�\NZY\^�^RJ^�^RNS\�WJXJQN\�RJ]�
LRNLUNM�SX�aS^R�^RNW�SX�VSQR^�YO�\NLNX^�\JLSJV�`SYVNXLN̖Y\�^RSXU�^RJ^�^RNS\�WJXJQN\�
OY]^N\]�JX�SXLV_]S`N�NX`S\YXWNX^˰�<Y\N�WJXJQN\�^\JSXSXQ�LY_VM�RNVZ˰�8X�^RN�ZJ]^�
cNJ\˳ ���SX�
�WJXJQN\]�RJ`N�\NLNS`NM�_XLYX]LSY_]�KSJ]�^\JSXSXQ˳�JXM�T_]^���SX���RJ`N�
\NLNS`NM�^\JSXSXQ�YX�OY]^N\SXQ�MS`N\]S^c�JXM�SXLV_]SYX˰�2YWZJXSN]�]RY_VM�JV]Y�L\NJ^N�
YZZY\^_XS^SN]�OY\�WJXJQN\]�^Y�]RJ\N�LRJVVNXQN]�JXM�K\JSX]^Y\W�]YV_^SYX]�^YQN^RN\˰ �

8^̄]�aY\^R�\NWNWKN\SXQ�^RJ^�WJXJQN\]�aSVV�KN�KN^^N\�N[_SZZNM�^Y�]RYa�_Z�OY\�^RNS\�
^NJW]�SO�^RNc�ONNV�WY\N�]_ZZY\^NM�^RNW]NV`N]˰�2YWZJXc�VNJMN\]RSZ�]RY_VM�
NXLY_\JQN�WJXJQN\]�^Y�^JUN�O_VV�JM`JX^JQN�YO�ōNbSKVN�aY\U�YZ^SYX]˳�JXM�^RNS\�YaX�
WJXJQN\]�]RY_VM�LRNLU�SX�\NQ_VJ\Vc�^Y�]NN�RYa�^RNc̄\N�MYSXQ�JXM�aRJ^�^RNc�XNNM˰

̀8�aS]R�Wc�WJXJQN\�RJM�RNVM�
]YWN�LRNLU̐SX]�JXM�RJM�
KNNX�J�VS^^VN�KS^�VN]]�
K_]SXN]]�J]�_]_JV�M_\SXQ�^RN�
NJ\Vc�MJc]�YO�^RN�L\S]S]˰�8^�
aY_VM�RJ`N�QS`NX�ZNYZVN�
WY\N�ZNJLN�YO�WSXM˰�8�
aY_VM̄`N�VSUNM�^Y�RJ`N�KNNX�
J]UNM˳�̂7Nc˳�RYa�J\N�cY_˺�
3Y�cY_�ONNV�VSUN�cY_̄\N�
KNSXQ�]_ZZY\^NM�M_\SXQ�^RS]�
^SWN˺̄�4]ZNLSJVVc�OY\�^NJW�
WNWKN\]�aRY�RJ`N�OJWSVSN]�
J^�RYWN�Y\�aRY�RJ`N�XN`N\�
aY\UNM�O\YW�RYWN�KNOY\N˳�8�
MSMX̄^�]NN�^RY]N�
LYX`N\]J^SYX]�KNSXQ�RJM˰́

1;02:̾;0C8=0�<0=064A

˛�YO�LYWZJXSN]�]JcSXQ�^RNc�RJ`N�SX]^\_L^NM�WJXJQN\]�^Y�^JUN�JL^SYX]�`]˰�˛�YO�NWZVYcNN]�]JcSXQ�WJXJQN\�RJ]�^JUNX�JL^SYX]�M_\SXQ�2Y`SM̐��

2><?0=84B�70E4�0B:43�<0=064AB�C>�2742:�8=̖�
1DC�<0=064AB�<0H�=443�<>A4�6D830=24 2><?0=84B 4<?;>H44B
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FRJ^�LYWZJXSN]�RJ`N
J]UNM�WJXJQN\]�^Y�MY

FRJ^�NWZVYcNN]�]Jc
^RNS\�WJXJQN\]�MY

2RNLU�SX�aNNUVc�^Y�WJUN�
]_\N�aY\UVYJM�S]�
WJXJQNJKVN

2RNLU�SX�aNNUVc�YX�
WNX^JV�RNJV^R�JXM�

aNVV̐KNSXQ

CJUN�]^NZ]�^Y�NX]_\N�^RJ^�
ZJ\NX^]̄�aY\U̾VSON�XNNM]�

J\N�KNSXQ�WN^
�

ANM_LN�]LYZN�
YO�aY\U

	˛



CRN�AYJM�^Y�
?\YQ\N]]�

2>=2;DB8>=

8O�LYWZJXSN]�LJX�\S]N�^Y�^RN�LRJVVNXQN]�^RN�2Y`SM̐���
L\S]S]�RJ]�Z_^�SX�RSQR�\NVSNO˳�aN�WJc�KN�VJcSXQ�^RN�
OY_XMJ^SYX�OY\�J�KN^^N\�aY\UZVJLN˰



CRN�2Y`SM̐���L\S]S]�RJ]�Z\YWZ^NM�LYWZJXSN]�^Y�\N^RSXU�O_XMJWNX^JV�KNVSNO]�
JKY_^�\NWY^N�aY\U˰�=SXN^c̐^R\NN�ZN\LNX^�YO�LYWZJXSN]�XYa�]Jc�WY\N�TYK]�LJX�
KN�ZN\OY\WNM�\NWY^NVc˳�JXM���ZN\LNX^�Z\NMSL^�J�]SQXSŊLJX^�]RJ\N�YO�^RNS\�
NWZVYcNN]�aSVV�\NQ_VJ\Vc�aY\U�\NWY^NVc�SX�^RN�O_^_\N˰
��4WZVYcNN]�]NN�^RN�
KNXNŊ^]�YO�\NWY^N�aY\U˳�^YY̖JVWY]^���SX����]Jc�^RNc�aJX^�^Y�LYX^SX_N�^Y�aY\U�
O\YW�RYWN�WY\N�YO^NX�^RJX�^RNc�MSM�KNOY\N�2Y`SM̐��˰�

CRS]�LY_VM�KN�^RN�KNQSXXSXQ�YO�J�]NS]WSL�]RSO^�SX�^RN�aJc�aN�aY\U˳�aS^R�
NXY\WY_]�SWZVSLJ^SYX]˰�2YWZJXSN]�aSVV�KN�JKVN�^Y�RS\N�JXcYXN˳�O\YW�JXcaRN\N˳�
J]�YZZY]NM�^Y�VSWS^SXQ�^RNS\�\NL\_S^SXQ�^Y�]ZNLSŊL�\NQSYX]˰�0XM�^RNc�JV\NJMc�
JX^SLSZJ^N�^RN]N�KNXNŊ^]˲����ZN\LNX^�^RSXU�\NWY^N�aY\U�aSVV�JVVYa�^RNW�^Y�
SXL\NJ]N�MS`N\]S^c�SX�^RNS\�RS\SXQ˰�<Y\NY`N\˳ �\NWY^N�aY\U�aSVV�YZNX�_Z�
YZZY\^_XS^SN]�OY\�NbS]^SXQ�NWZVYcNN]̖ZJ\^SL_VJ\Vc�WY^RN\]˳�LJ\NQS`N\]˳�JXM�
ZNYZVN�aS^R�MS]JKSVS^SN]˰�CRN]N�NWZVYcNN]�aSVV�KN�JKVN�^Y�^JUN�YX�TYK]�^RJ^�
Z\N`SY_]Vc�aY_VM�RJ`N�\N[_S\NM�^RNW�^Y�\NVYLJ^N˳�^\J`NV�Nb^NX]S`NVc˳�Y\�
WJXJQN�J�VYXQ�LYWW_^N˰

CRN\N�J\N�NJ\Vc�]SQX]�^RJ^�
\NWY^N�aY\U�LJX�RNVZ�VN`NV�
^RN�ZVJcSXQ�ŊNVM

CRN�]RSO^�^Y�\NWY^N�aY\U�WNJX]�VN]]�
K_]SXN]]�^\J`NV˲�<JXc�LYWZJXSN]�J\N�
\NLYX]SMN\SXQ�^RN�XNNM�^Y�RJ`N�
NWZVYcNN]�^\J`NV�OY\�OJLN̐^Y̐OJLN�
WNN^SXQ]�JXM�N`NX^]˰�<Y\N�^RJX���SX����
LYWZJXSN]�]Jc�^RNc�aSVV�L_^�K_]SXN]]�
^\J`NV�WYMN\J^NVc�Y\�]SQXSŊLJX^Vc�J]�J�
\N]_V^�YO�^RN�2Y`SM̐���ZJXMNWSL˳�JXM�
YXVc�JKY_^���SX�����LYWZJXSN]�NbZNL^�
K_]SXN]]�^\J`NV�^Y�SXL\NJ]N˰

3+272�3/$&(+2/'(5

̀FN̄\N�XYa�VYYUSXQ�J^�\NWY^N�aY\U�J]�
JX�YZZY\^_XS^c�^Y�NbZJXM�Y_\�^JVNX^�
ZYYV˰�FN̄VV�XY�VYXQN\�\N[_S\N�^RJ^�cY_�
RJ`N�^Y�RJ`N�J�MN]U�YX̐]S^N�SX�J�
WJTY\�LS^c˰�8^�aSVV�RNVZ�_]�O\YW�J�3˖8�
ZN\]ZNL^S`N˰́

E?�>5�3˖8˳�C427=>;>6H�2><?0=H
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<JXc�LYWZJXSN]�RJ`N�WJMN�NWZVYcNN�WNX^JV�RNJV^R�JXM�aNVV̐KNSXQ�J�W_LR�
RSQRN\�Z\SY\S^c�SX�^RN�OJLN�YO�^RS]�L\S]S]˰�4WZVYcNN]�RJ`N�WY\N�`S]SKSVS^c�^RJX�N`N\�
KNOY\N�SX^Y�aRJ^̄]�QYSXQ�YX�SX�YXN�JXY^RN\̄]�ZN\]YXJV�VS`N]˰�0XM�LYWZJXSN]�]Jc�
^RJ^�^RN�L\S]S]�RJ]�L\NJ^NM�J�ONNVSXQ�YO�]YVSMJ\S^c�JXM�OY]^N\NM�NWZJ^Rc�JXM�
_XMN\]^JXMSXQ�JWYXQ�NWZVYcNN]˰

CJUNX�^YQN^RN\˳ �^RN]N�McXJWSL]�ZYSX^�^Y�JX�SXL\NJ]NM�OYL_]�YX�]_ZZY\^SXQ�
NWZVYcNN]�J]�̀aRYVN�ZNYZVN˰́ �0XM�aRNX�NWZVYcNN]�ONNV�VSUN�^RNc�LJX�K\SXQ�^RNS\�
aRYVN�]NV`N]�^Y�aY\U˳�QYYM�^RSXQ]�RJZZNX˲�CRNc�J\N�RJZZSN\�aS^R�^RNS\�TYK˳�WY\N�
YZ^SWS]^SL�JKY_^�^RNS\�LYWZJXc̄]�LYWWS^WNX^�^Y�QNXMN\�JXM�\JLSJV�N[_JVS^c˳�JXM�
VN]]�VSUNVc�^Y�LYX]SMN\�MYaX]RSO^SXQ�^RNS\�LJ\NN\�Y\�VNJ`SXQ�^RN�aY\UOY\LN˰�CRNc̄\N�
JV]Y�WY\N�LYWOY\^JKVN�]RJ\SXQ�LRJVVNXQN]�aS^R�WJXJQN\]�JXM�LY̐aY\UN\]˳�aRSLR�
QS`N]�LYWZJXSN]�`S]SKSVS^c�^Y�WJUN�LRJXQN]�^RJ^�SWZ\Y`N�NWZVYcNN]̄�
NbZN\SNXLN]˰�8^̄]�J�ZY]S^S`N�LcLVN˲�CRN�WY\N�NWZVYcNN]�LJX�K\SXQ�^RNS\�aRYVN�
]NV`N]�^Y�aY\U˳�^RN�WY\N�^RN�aY\UZVJLN�aSVV�aY\U�OY\�^RNW�JXM�N`N\cYXN˰

CRN�K_SVMSXQ�KVYLU]�YO�J�WY\N�
NWZJ^RN^SL�aY\UZVJLN�WJc�
JV]Y�KN�OJVVSXQ�SX^Y�ZVJLN

3+272�3/$&(+2/'(5
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