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=QN	bX^]Q	NaLQJWPN	s.LX�8YYX[]^WR]RN\t�	R\	J	Y[XSNL]	X[PJW�
RcNM	Kb	9RW^\	?N[MN�	�Q]]Y#��```�YRW^\_N[MN�Y]���	`RLQ	R\	VJRW	
]QNVN	R\	NLX	XYYX[]^WR]RN\�

/RWJWLNM	Kb	]QN	.[J\V^\	�	Y[XP[JV�	]QN	bX^]Q	NaLQJWPN	
Y[XYX\N\	MJ]N\	OX[	]QN	OJLN�]X�OJLN	JL]R_R]b	XO	]QN	Y[XSNL]	
O[XV	�]Q	]X	��]Q	<NY]NVKN[	������	=QN	bX^]Q	NaLQJWPN	
s.LX�8YYX[]^WR]RN\t�	QJ\	J\	R]\	VJRW	XKSNL]R_N	]X	JLZ^R[N	
TWX`UNMPN	JWM	]QN	MN_NUXYVNW]	XO	\TRUU\	OX[	]QN	MN_NUXY�
VNW]	XO	XYYX[]^WR]RN\	[NUJ]NM	]X	]QN	NLX	LXWLNY]	RW	]QN	_J[�
RX^\	YX\\RKUN	J[NJ\	XO	R]\	MN_NUXYVNW]�

8^[	PXJU	R\	]X	Y[X_RMN	YJ[]RLRYJW]\	RW	MROON[NW]	.^[XYNJW	LX^W][RN\	̀ R]Q	TWX`UNMPN	XW	XY�
YX[]^WR]RN\	[NUJ]NM	]X	7J]^[N�	@R]Q	]QN	MN_NUXYVNW]	XO	]QR\	bX^]Q	NaLQJWPN	`N	RW]NWM	
]X	[JR\N	J`J[NWN\\	JWM	][JRW	YJ[]RLRYJW]\	XW	]QN	RVYX[]JWLN	XO	]JTRWP	JM_JW]JPN	XO	XY�
YX[]^WR]RN\	[NUJ]NM	]X	]QN	NW_R[XWVNW]�	O[XV	Y[XVX]RWP	NW][NY[NWN^[\QRY	RW	[^[JU	J[NJ\	
`R]Q	]QN	LXWWNL]RXW	]X	WJ]^[N	JWM	]QN	Y[RVJ[b	\NL]X[�	Y[XVX]RWP	NLX	]X^[R\V�	Y[XVX]�
RWP	LR[L^UJ[	NLXWXVb�	N]L�	

2W	]QR\	`Jb�	]QN	Y[XSNL]	`RUU	Y[X_RMN	]X	]QN	YJ[]RLRYJW]\	]QN	TWX`UNMPN	JWM	\TRUU\	OX[	]QN	
MN_NUXYVNW]	XO	NW][NY[NWN^[RJU	Y[XSNL]\	]QJ]	]QNb	LJW	^\N	J\	VNLQJWR\V\	OX[	MN_NUXY�
VNW]\	RW	]QNR[	LXW]Na]�	]Q^\	Y[XVX]RWP	NW][NY[NWN^[\QRY	RW	[^[JU	J[NJ\	`R]Q	LXWWNL]RXW	
]X	7J]^[N�	-^[RWP	XO	]QN	Y[XSNL]�	R]	R\	JU\X	OX[N\NNW	]X	\QJ[N	Y[XSNL]\	̀ R]Q	JW	NW_R[XWVNW�
]JU	LXWWNL]RXW	JWM	PXXM	Y[JL]RLN\	MN_NUXYNM	Kb	9RW^\	?N[MN	JWM	]QN	Y[XSNL]	YJ[]WN[\�	
`QRLQ	J[N	RVYX[]JW]	YXRW]\	OX[	]QN	MN_NUXYVNW]	XO	]QR\	bX^]Q	NaLQJWPN�

=Q^\�	`R]Q	]QN	MN_NUXYVNW]	XO	]QN	Y[XSNL]	`N	RW]NWM	]X	VJTN	JW	RVYJL]	XW	J	YN[\XWJU	
UN_NU�	Y[X_RMRWP	YJ[]RLRYJW]\	`R]Q	]QN	]XXU\	]X	RWL[NJ\N	XYYX[]^WR]RN\	OX[	NW][NY[NWN^[\QRY	
`R]Q	LXWWNL]RXW	]X	[^[JU	JWM	WJ]^[N	J[NJ\	JWM	MR\\NVRWJ]N	]QNV	RW	]QN	LR]RN\	JWM	LXV�
V^WR]RN\	]QNV\NU_N\�	=QR\	bX^]Q	NaLQJWPN	JU\X	Y[XYX\N\	]QN	MN_NUXYVNW]	XO	LR_RL�	\XLRJU�	
L[NJ]R_N	JWM	]NJV`X[T	\TRUU\	JVXWP	bX^WP	.^[XYNJW\	XO	MROON[NW]	WJ]RXWJUR]RN\	JWM	L^U�
]^[N\�
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BX^	V^\]	]JTN	J	OURPQ]	]X	5R\KXW	JR[YX[]	KNLX^\N	R]	R\	]QN	VJRW	RW]N[WJ]RXWJU	JR[YX[]	XO	
9X[]^PJU	JWM	bX^	`RUU	ORWM	OURPQ]\	O[XV	bX^[	LX^W][b	NJ\RUb�	*KX^]	][JW\YX[]J]RXW	O[XV	
]QN	JR[YX[]	`N	`RUU	YRLT	^Y	]QN	YJ[]RLRYJW]\	J]	]QN	JR[YX[]	JWM	K[RWP	]QNV	MR[NL]Ub	]X	
]QN	Y[XSNL]	UXLJ]RXW�	JUU	]XPN]QN[�	Kb	J	Y[R_J]N	K^\�

Q]]Y#��```�YRW^\_N[MN�Y]

Q]]Y\#��```�OJLNKXXT�LXV�9RW^\?N[MN�

9\QKXS]K^SYX

9RW^\	?N[MN	NVN[PNM	RW	�""!	`R]Q	J	\][XWP	LXWWNL]RXW	]X	]QN	]N[[R]X[b	XO	9RWQJU	2W]N[R�
X[	�,NW][JU	;NPRXW��	<RWLN	]QNW	R]	QJ\	J\\^VNM	]QN	UNJMN[\QRY	XO	W^VN[X^\	\^\]JRWJKUN	
MN_NUXYVNW]	Y[XSNL]\�	`QRLQ	QJ_N	KNNW	]QN	JWLQX[	XO	MN_NUXYVNW]	RW	]QN	V^WRLRYJUR]b	
XO	/^WM®X	JWM	]Q[X^PQX^]	]QN	[NPRXW�	+J\RLJUUb�	]QN	*\\XLRJ]RXW	R\	N\\NW]RJUUb	J	]XXU	J]	
]QN	\N[_RLN	XO	J	LXVV^WR]b	JWM	J	]N[[R]X[b�	J\\^VRWP	J\	][JW\_N[\JU	XKSNL]R_N\	]QN	RV�
Y[X_NVNW]	XO	]QN	Z^JUR]b	XO	URON	XO	]QN	[^[JU	LXVV^WR]RN\�	J\	`NUU	J\	]QN	Y[XVX]RXW	XO	
V^U]RYUN	^\N\	XO	]QN	OX[N\]	JWM	]QN	Y[N\N[_J]RXW	XO	]QN	NW_R[XWVNW]	JWM	QN[R]JPN�

2W	9RW^\	?N[MN�\	RWR]RJU	Y[XSNL]�	]QN	VJRW	XKSNL]R_N	R\	]QN	\^\]JRWNM	MN_NUXYVNW]	XO	]QN	
VJRW	\X^[LN	XO	[NPRXW�	`R]Q	]QN	OX[N\]	KNRWP	]QN	KJ\R\	XO	]QN	NW]R[N	Y[XLN\\	XO	NLX�
WXVRL	MN_NUXYVNW]�	=QR\	LJ^\NM	]QN	9RW^\	?N[MN	`J\	KX[W	J\	]QN	*\\XLRJ]RXW	XO	/X[�
N\][b�	+NNTNNYRWP	JWM	*P[RL^U]^[JU	9[XM^LN[\	XO	+XPJ\�

=QN	\NLXWM	\]NY	`J\	]QN	XYNWRWP	XO	]QN	*\\XLRJ]RXW	]X	Y[R_J]N	LXVV^WR]RN\	JWM�	UJ]N[	
XW�	]X	Y^KURL	NW]R]RN\�	N\]JKUR\QRWP	J	WN]`X[T	XO	YJ[]WN[\QRY\	N\\NW]RJU	OX[	R]\	RW]N[_NW]RXW	
RW	]QN	]N[[R]X[b�	=Q^\	LXVN\	]QN	*L]RXW	9UJW	LJUUNM	s<N[[J�	AR\]X	JWM	;RXt�	`R]Q	Y[RX[R]b	
RW]N[_NW]RXW	RW	]QN	N\]JKUR\QVNW]	XO	URWT\	KN]`NNW	KX]Q	KJWT\	XO	]QN	[R_N[	CµcN[N�	2W	
]QN	\NW\N	XO	]N[[R]X[RJU	RW]N[_NW]RXW	JWM	]QN	RVYX[]JWLN	XO	[NZ^JURObRWP	]QN	[^[JU	QN[R]�
JPN�	XO	\XURMRObRWP	]QN	WN]`X[T	OX[	\XLRX�L^U]^[JU	JWRVJ]RXW	JWM	]QN	ORPQ]	JPJRW\]	YX_�
N[]b	JWM	\XLRJU	NaLU^\RXW�	]QN	*\\XLRJ]RXW	QJ\	KNNW	J	Y[XVX]N[	XO	Y[XSNL]\	JWM	RW]N[
_NW]RXW	\][J]NPRN\	RW	OX[N\][b�	KNNTNNYRWP�	UXLJU	Y[XM^L]\�	ORPQ]	JPJRW\]	YX_N[]b	JWM	Na�
LU^\RXW	\XLRJU�	Y[XON\\RXWJU	][JRWRWP�	QN[R]JPN	[NZ^JURORLJ]RXW	�;NMN	MJ\	*UMNRJ\	MX	AR\]X�	

=QR\	Y[R_J]N	K^\	R\	]JTRWP	]QN	P[X^Y	O[XV	9X[]^PJU	JR[YX[]	]X	]QN	JLLXVXMJ]RXW�	=QN	
VNN]RWP	YXRW]	RW	]QN	JRYX[]	`RU	KN	JWWX^WLNM	RW	]QN	OJLNKXXT	P[X^Y	JWM	Kb	NVJRU	JUU	]QN	
RWOX[VJ]RXW	JWM	VJY\	]X	PN]	]QN[N�

=QN	LX\]	XO	]QN	Y[R_J]N	K^\	YN[	YJ[]RLRYJW]	R\	��Í�	`QRLQ	RWLU^MN\	KX]Q	][RY\	]X	JWM	KJLT	
]X	]QN	JR[YX[]�	@N	KNURN_N	]QJ]	R\	VX[N	]QJW	OJR[	Y[RLN	OX[	KX]Q	][RY\�	=QR\	��	N^[X\	`RUU	KN	
MNM^L]NM	O[XV	]QN	ORWJU	[NRVK^[\NVNW]	XO	NJLQ	YJ[]RLRYJW]�
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.JLQ	 8[PJWRcJ]RXW	 \QX^UM	 PJ]QN[	 RWOX[VJ]RXW	 JKX^]	 ]QNR[	 LX^W][RN\	 JWM	 LR]RN\�_RUUJPN\	
�][JMR]RXW\�	QJKR]\�	L^[RX\R]RN\j�	J\	`NUU	J\	J	Y[N\NW]J]RXW	JKX^]	]QNR[	X[PJWRcJ]RXW�	=QX\N	
Y[N\NW]J]RXW\	\QX^UM	KN	MbWJVRL�	L[NJ]R_N�	JWM	][bRWP	]X	RW_XU_N	]QN	`QXUN	P[X^Y�	=QN[N	R\	
WX]	URVR]	OX[	RVJPRWJ]RXW	JWM	L[NJ]R_R]b�

/X[	]QN	L^U]^[JU	WRPQ]\	bX^	\QX^UM	K[RWP	\XVN	][JMR]RXWJU	\WJLT\	JWM	M[RWT\�	JWM	Y[NYJ[N	
JW	NaYUJWJ]RXW	JKX^]	]QNV�

BBX^	 \QX^UM	 K[RWP	`R]Q	 bX^	*55	 ]QN	 ]RLTN]\	 JWM	KXJ[MRWP	 MXL^VNW]\	 LXWLN[WRWP	 bX^[	
][J_NU	LX\]\�	]QN\N	MXL^VNW]\	J[N	?.;B	2698;=*7=	/8;	=1.	;.26+>;<.6.7=�

<RWLN	XWN	XO	X^[	JL]R_R]RN\	`RUU	KN	J	`X[T\QXY	JKX^]	bX^[	WJ]RXWJU	[NJUR]b�	bX^	`RUU	QJ_N	
]X	Y[NYJ[N	J	Y[N\NW]J]RXW	JKX^]	]QR\	]XYRL	[NUJ]NM	]X	bX^[	LX^W][RN\	X[	LXVV^WR]RN\�	

BX^[	]J\T\	OX[	]QN	NaLQJWPN#

X	9[N\NW]J]RXW	XO	bX^[	LX^W][b	JWM	bX^[	\NWMRWP	X[PJWR\J]RXW�
X	2WOX[VJ]RXW	JKX^]	]QN	\R]^J]RXW	XO	bX^[	LX^W][b	XW	]QN	VJRW	]XYRL�
X	X	=[JMR]RXWJU	OXXM\	JWM	M[RWT\	OX[	]QN	L^U]^[JU	WRPQ]�
X	/UJP	XO	bX^[	LX^W][b	`X^UM	KN	P[NJ]�

;NRVK^[\NVNW]	XO	]QN	=[J_NU	.aYNW\N\#	*LLX[MRWP	]X	.[J\V^\	�	P^RMN	����������

-_V^_\KV
8SQR^
@N	`RUU	 QJ_N	]RVN	OX[	`RLQ	LX^W][b	`QN[N	bX^	LJW	NaYX\N	bX^[	L^\]XV\�	 ][JMR]RXWJU	
MJWLN\	JWM	L^U]^[N�	

*UU	]QN	]NJV\	V^\]	Y[NYJ[N	\XVN	Y[N\NW]J]RXW	O[XV	]QNR[	LX^W][RN\	RW	J	L[NJ]R_N	`Jb�	

@N	QXYN�	]QJ]	bX^[	L^U]^[N	VNJW\	\XVN]QRWP	]X	bX^	VX[N	]QJW	WJ]RXWJU	OXXM	JWM	M[RWT\�	
*U\X	K[RWP	]QN	OUJP	X[	bX^[	LX^W][b�	2]	̀ X^UM	KN	WRLN	RO	bX^	K[RWP	JU\X	\XVN	\VJUU	\X^_NWR[\	
`R]Q	bX^	�LX\]\	J[N	WX]	LX_N[NM��

*WM	MXWr]	OX[PN]	]X	K[RWP	\XVN	][JMR]RXWJU	V^\RL	OX[	]QN	RW]N[L^U]^[JU	WRPQ]\�	
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L\SXQ�
=X`NU\
@J[V	LUX]QN\	�=QN	Y[XSNL]	R\	MN_NUXYNM	RW	J	[NPRXW	`QN[N	]QN	WRPQ]\	J[N	LXUM�
6J\T\	JWM	Y[X]NL]RWP	NZ^RYVNW]\
<YX[]R_N	LUX]QN\
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s.LX	XYX[]^W]RN\t	BX^]Q	.aLQJWPN	Y[XSNL]	R\	RVYUNVNW]NM	`R]Q	ORWJWLRJU	\^YYX[]	O[XV	]QN	
.^[XYNJW	,XVVR\\RXW	JWM	]QN	.[J\V^\	�	Y[XP[JVVN�	
*LLXVVXMJ]RXW�	OXXM�	J\	`NUU	J\	JL]R_R]RN\	LX\]\	`RUU	KN	LX_N[NM	O[XV	]QN	Y[XSNL]	K^MPN]�	2]	
R\	[NLXVVNWMJKUN	]X	PN]	][J_NU	RW\^[JWLN	K^]	R]	`RUU	WX]	KN	LX_N[NM	Kb	]QN	Y[XSNL]	K^MPN]�

==[J_NU	NaYNW\N\	`RUU	KN	LX_N[NM	JO]N[	LXUUNL]RWP	JUU	]QN	][J_NU	MXL^VNW]\	XW	PXXM	LXWMR]RXW\�	
9J[]RLRYJW]\	QJ_N	]X	^\N	]QN	LQNJYN\]	`Jb\	XO	][JW\YX[]J]RXW	JWM	\^KVR]	]QN	X[RPRWJU	RW�
_XRLN\	OX[	YUJWN	]RLTN]\�	KXJ[MRWP	YJ\\N\�	][JRW	JWM	K^\	]RLTN]\�	9[R_J]N	LJ[\�	]JaR	JWM	OR[\]	LUJ\\	
]RLTN]\	`RUU	WX]	KN	[NRVK^[\NM�

9UNJ\N	TNNY	]QN	KXJ[MRWP	YJ\\N\	O[XV	bX^[	JR[YX[]	LQNLT�RW	J\	`NUU�	;NRVK^[\NVNW]	`RUU	KN	
MXWN	RW	.^[X\�	[NPJ[MUN\\	XO	]QN	L^[[NWLb	RWMRLJ]NM	XW	bX^[	]RLTN]	JWM	[NLNRY]�RW_XRLN�	9UNJ\N	
WX]N	RO	bX^	KX^PQ]	bX^[	]RLTN]	RW	bX^[	UXLJU	L^[[NWLb	`QRLQ	VRPQ]	KN	MROON[NW]	]QJW	.^[X\�	
`N	`RUU	LJUL^UJ]N	bX^[	][J_NU	LX\]\	JLLX[MRWP	]X	]QN	NaLQJWPN	[J]N\	O[XV	XOORLRJU	.^[XYNJW	
,XVVR\\RXW	`NK�\R]N�	XW	]QN	MJb	XO	]QN	Y^[LQJ\N#

Q]]Y#��NL�N^[XYJ�N^�K^MPN]�RWOX[N^[X�RWMNa�LOV(5JWP^JPN&NW

7X]N


	

6J6JTN	LXYRN\	�KN]]N[	\LJW	X[	]JTN	YQX]XP[JYQ\�	XO	bX^[	]RLTN]\	JWM	RW_XRLN\	KNOX[N	LXVRWP	
]X	<YJRW	JWM	\NWM	^\	JUU	bX^[	][J_NU	MXL^VNW]\	]X	]QR\	NVJRU	JMM[N\\#		NLX�XYYX[]^WR]RN\�Y[X�
SNL])PVJRU�LXV	J\	\XXW	J\	bX^	K^b	]QNV�	2O	bX^	QJ_N	]RLTN]\	JWM	RW_XRLN\�	VJTN	\^[N	]QJ]	
bX^	N�VJRUNM	LXYRN\	XO	KX]Q�

BX^	LJWr]	K^b	JWb	JR[	]RLTN]	X[	JWb	][J_NU	LX\]	`R]QX^]	J^]QX[RcJ]RXW	O[XV	]QN	X[PJWRcJ]RXW�	
2O	]QR\	QJYYNW\�	R]	`RUU	WX]	KN	[NO^WM	JWb	JVX^W]	XO	VXWNb	]X	]QN\N	YJ[]RLRYJW]\�	

*UU	YJ[]RLRYJW]\	V^\]	LXW\^U]	`R]Q	]QN	X[PJWRcN[\	XW	Y[RLN\	�	[X^]N\	�YUNJ\N	LXW]JL]	NLX�XY�
YX[]^WR]RN\�Y[XSNL])PVJRU�LXV��	KNOX[N	K^b	JWb	]RLTN]\�		
	
/X[	]QN	[NRVK^[\NVNW]	XO	]QN	VXWNb�	bX^	QJ_N	]X	K[RWP	^\	JUU	]QN\N	X[RPRWJU	MXL^VNW]\#
u	8OORLJU	2W_XRLN\	
u	.�]RLTN]\�
u	9[XXO	XO	YJbVNW]	�RO	bX^	YJb	RW	LJ\Q	bX^	QJ_N	]X	K[RWP	̂ \	]QN	[NLNRY]�	K^]	RO	bX^	YJb	XWURWN	
bX^	QJ_N	]X	K[RWP	^\	]QN	KJWT	\]J]NVNW]�
u	8[RPRWJU	KXJ[MRWP	YJ\\N\

@N	NWLX^[JPN	bX^	]X	K^b	OURPQ]\	]QJ]	QJ_N	]QN	YX\\RKRUR]b	]X	MX	XWURWN	LQNLT�RW�	]QR\	`Jb	
bX^	`RUU	KN	JKUN	]X	PR_N	^\	]QN	[N]^[W	KXJ[MRWP	YJ\\N\	KNOX[N	LXVRWP	]X	9X[]^PJU�	`R]QX^]	
WNNMRWP	]X	\NWM	R]	]X	^\	Kb	YX\]	VJRU	`QNW	bX^	[N]^[W	QXVN�	2O	R\	WX]	YX\\RKUN	]X	MX	R]�	bX^	
`RUU	WNNM	]X	\NWM	^\	]QN	KXJ[MRWP	YJ\\N\	Kb	YX\]	VJRU	JO]N[	]QN	Y[XSNL]�

88O	LX^[\N�	RO	bX^	`JW]	bX^	LJW	\]Jb	���	MJb\	KNOX[N�JO]N[	]QN	Y[XSNL]�	K^]	bX^	`RU	QJ_N	]X	
YJb	Kb	bX^[\NUO	OX[	]QX\N	Na][J	MJb\�

-Y]^]
KXN
<OSWL_\]OWOX^
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s.LX	8YX[]^WR]RN\t	BX^]Q	.aLQJWPN	9[XSNL]	`RUU	 RVYUNVNW]�	M^[RWP	]QN	MROON[NW]	YQJ\N\	XO	
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