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KXKVc]S]��<OKN�^YQO^RO\�^RO�^K]U�YP�MYWWOX^SXQ�YX�ON_MK^SYXKV
ZYVSMc�KXN�M_\\SM_V_W�NO`OVYZWOX^��YP�^RO�USXN�]Y_QR^��aK]�K
WKXKQOKLVO� KXN� P\_S^P_V� ObO\MS]O�� AS^RY_^� ^RO� LKMUQ\Y_XN
\OZY\^]��RYaO`O\��S^�aK]�KX�ObO\MS]O�YP�M\c]^KV�LKVV�QKdSXQ��YP�^RO
USXN� ON_MK^SYX� MKX�aOVV� NY�aS^RY_^�� =_MR� \OZY\^]�XOON� ^Y� LO
\OVOK]ON�\OQ_VK\Vc�^Y�OXKLVO�^RS]�M\S^SMKVVc�SWZY\^KX^�ON_MK^SYXKV
NK^K�^Y�LO�\Y_^SXOVc�_ZNK^ON�]Y�^RK^�MVY]O�KXKVc]S]�KXN�WYXS^Y\SXQ
YP�^\OXN]�MKX�YMM_\�^R\Y_QRY_^�^RO�ON_MK^SYXKV�MYWW_XS^c�
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+XN� ^RO�OWZRK]O]�� SX� S^KVSM]�� K\O�NOVSLO\K^O��AO�RK`O�]OOX

KXX_KV� ON_MK^SYXKV� ]^K^S]^SM]� Z_LVS]RON� SX� ^RO� ZK]^� L_^� ^RO
NS]M_]]SYX� KXN� KXKVc]S]� ]OM^SYX]� aO\O� M_\]Y\c�� WKUSXQ� ^ROW
NYM_WOX^]�aRSMR�aO\O�KVWY]^�SVVOQSLVO�^Y�̂ RO�Z_LVSM��LOcYXN�̂ RO
^\KSXON�]^K^S]^SMSKX��-O\^KSXVc�XY^��_]O\�P\SOXNVc��̂ Y�̂ RO�_X^\KSXON�
XYX�WK^ROWK^SMSKX��aRSMR�WKXc�YP�_]�K\O��>KUO�̂ RO��#"#�ONS^SYX
YP�/N_MK^SYX�=^K^S]^SM]�YP�8Oa�DOKVKXN��7SXS]^\c�YP�/N_MK^SYX���##���
PY\�ObKWZVO��3^�S]�����ZKQO]�VYXQ��aS^R�̂ KLVO]���#��VS]^ON�P\YW�ZKQO]
��������8Y�^Ob^�Y\�NS]M_]]SYX�Y\�KXKVc]S]�Y\�ZSM^_\O]�SX�^RY]O���"
ZKQO]�YP� OXNVO]]� ^KLVO]� KXN� PSQ_\O]��/SQR^�ZKQO]�YP� ^Ob^� K^� ^RO
LOQSXXSXQ� YP� ^RO� NYM_WOX^� NO]M\SLO� ^RO� 3=-/.� VO`OV]� _]ON
�3X^O\XK^SYXKV� =^KXNK\N� -VK]]SPSMK^SYX� YP� /N_MK^SYX�%� ^aY
]_WWK\S]O� ^RO� ^\OXN]� SX� ON_MK^SYX� �#!"��#""�� >RK^�WKc�RK`O
LOOX�YUKc�SX�^RO�Z\O�:SMY^�NKc]�YP�ON_MK^SYX��,_^��SX�ZY]^�:SMY^
ON_MK^SYX�S^�S]�XY^�YUKc��1S`OX�̂ RO�\YVO�̂ RK^�̂ RO�aSNO\�MYWW_XS^c
XYa� ZVKc]� SX� ON_MK^SYXKV� WKXKQOWOX^� KXN� QY`O\XKXMO�� K]� K
\O]_V^� YP� ^RO� ZY]^�:SMY^� \OPY\W]�� K^� ^RO� `O\c� VOK]^� S^� ]OOW]
\OK]YXKLVO� ^Y� ObZOM^� ^RK^� QY`O\XWOX^�� ^R\Y_QR� S^]� `K\SY_]
WSXS]^\SO]��aSVV�\OQ_VK\Vc�Z\Y`SNO�ZOYZVO�aS^R�̂ RO�UXYaVONQO�̂ RK^
^ROc� XOON� ^Y�NY� ^ROS\� TYL]� SX� ON_MK^SYX� OPPOM^S`OVc�� KXN� SX� KX
KMMO]]SLVO�WKXXO\�

0KSV_\O�̂ Y�Z_LVS]R�]_MR�WK^O\SKV]��YX�KX�KXX_KV�LK]S]��P\YW�̂ RO
\KXQO�YP�QY`O\XWOX^�WSXS]^\SO]�KXN�KQOXMSO]�aRY�XYa�KVV�aY\U
SX� ON_MK^SYX�� aSVV� \O]_V^� SX� ^RS]� `KV_KLVO� UXYaVONQO� LOSXQ
K`KSVKLVO� ^Y� ^RO� QY`O\XWOX^� YXVc�� ^R\Y_QR� S^]� YaX� Z_LVSM
]O\`KX^]��>RK^�aSVV�ZVKMO�^RO�QY`O\XWOX^�SX�^RO�LO]^�ZY]S^SYX�^Y
YPPO\� KN`SMO� ^Y� S^]OVP� YX� S^]� YaX�ZYVSMSO]��ZYVSMc�NS\OM^SYX]� KXN
KMMYWZVS]RWOX^]��P\YW�S^]�YaX�]^KPP��XYa�SX^OX]OVc�N\SVVON�SX�̂ RO
XOa�ZY]^�\O]^\_M^_\SXQ�VKXQ_KQO$��^RO�7SXS]^O\�S]�Y_\�MVSOX^��^RO
7SXS]^O\� S]� ^RO� ZO\]YX� aRY� L_c]� Y_\� Y_^Z_^� MK^OQY\SO]�� ^RO
7SXS]^O\�S]�^RO�ZO\]YX�^Y�aRYW�aO�K\O�NS\OM^Vc�KMMY_X^KLVO��^RO
7SXS]^O\�S]�̂ RO�YXVc�ZO\]YX�aRY�aO�KX]aO\�̂ Y���Y\�aY\N]�̀ KQ_OVc
VSUO� ^RY]O�� >RK^�� S^� ]OOW]� ^Y�WO�� S]� K� VS^^VO� ]OVP� ]O\`SXQ� YX� ^RO
QY`O\XWOX^�]�ZK\^��4_]^�K�P\KM^SYX�XK\MS]]S]^SM��>RO\O�S]�K�XOON�PY\
KVV�^RO]O�XOa�ZY]^�:SMY^�ON_MK^SYXKV�KQOXMSO]�^Y�WKUO�K`KSVKLVO�
YX�KX�KXX_KV�LK]S]��_]O\�P\SOXNVc�]_WWK\c�̀ O\]SYX]�YP�aRK^�^ROc



7KY\S�/N_MK^SYX�SX��##�$�+�<O`SOa���.S]M_]]SYX�������
NY�KXN�aRK^�^ROc�UXYa��?ZQ\KNON�_]O\�P\SOXNVc�̀ O\]SYX]��SP�cY_
VSUO��YP�^ROS\�KXX_KV� \OZY\^]��MYZSO]�YP�aRSMR�K\O�LY_XN�SX�^RO
+42<� �+ZZOXNSMO]� ^Y� ^RO� 4Y_\XKV]� YP� ^RO� 2Y_]O� YP
<OZ\O]OX^K^S`O]���^RO�\O]OK\MRO\]��VSPOVSXO��aRSMR�MY_VN�QY�Y_^�^Y
^RO�PVKb�KXN�Q\K]]\YY^]�ZOYZVO��K]�K�WK^^O\�YP�MY_\]O��>RS]�WKc�LO
\OKN�K]�K�XKS`O�]_QQO]^SYX�P\YW�^RO�N\OKNON��XO`O\�MY]^ON��aS]R
VS]^�YP�ON_MK^SYXKV�MRKXQO�SNOKVS]^SM�XYX�Z_LVSM�]O\`KX^]�K\O�aYX^
^Y�\OPO\�^Y��>RK^�WKc�LO�]Y�����L_^�^RO]O�]KWO�PVKb�KXN�Q\K]]�\YY^]
ZOYZVO� ^RS]� cOK\� `Y^ON� SX� 77:� KXN� ]OX^� K� WO]]KQO� ^Y� ^RO
7SXS]^O\]�YP�̂ RO�-\YaX��KXN�Y^RO\�7:]��aRYW�̂ RO�Z_LVSM�]O\`SMO
XYa� ]O\`O� K]� �MVSOX^]��� ^RK^� ^ROc� aKX^ON� K� XOa� ]^cVO� YP
QY`O\XWOX^��K�XOa�aKc�YP�YZO\K^SXQ��3WZY\^KX^Vc��̂ RK^�̂ ROc�aKX^
^Y�LO� SXPY\WON�KXN�MYX]_V^ON�KLY_^� ^RO�aY\U�YP�QY`O\XWOX^�
/WZYaO\SXQ� ^RO� Z_LVSM� ]O\`SMO� ^Y� OWZYaO\� ^RO� ZOYZVO� Lc
WYNSPcSXQ� aRK^� ^ROc� KV\OKNc� Z\OZK\O� PY\� ^RO� 7SXS]^O\� KXN
:K\VSKWOX^�KXcaKc��NYO]�XY^�� KM^_KVVc�� ]OOW� VSUO� ]_MR�K�XKS`O
]_QQO]^SYX�SP� SXM\OK]ON�MYWW_XS^c�UXYaVONQO�KLY_^�^RO�aY\U
KXN�aY\USXQ]�YP�^RO�Z_LVSM�]O\`SMO�LOMYWO]�MVK]]ON�K]�K�\OQ_VK\
MK^OQY\c�YP�7SXS]^O\SKV�Y_^Z_^��3^�MY_VN�O`OX�LO�MYX]SNO\ON�K]�K
]^\K^OQc�aRSMR�WSQR^�OXNOK\�7SXS]^O\]�KXN�^ROS\�Z_LVSM�]O\`KX^]
^Y� ^ROS\� `Y^SXQ� Z_LVSM� ���� XYa� ^RO\O�]� K� P\SQR^OXSXQ� ZY]^�77:
^RY_QR^�� >RO� XOON� PY\� aSNO]Z\OKN� NS]]OWSXK^SYX� YP� ]_MR
SXPY\WK^SYX�S]�MYX]SNO\KLVO�SX�^RO�MYWW_XS^c�K]�K�aRYVO��>RS]�S]
ZK\^SM_VK\Vc�]Y�PY\�̂ RO�7KY\S�MYWW_XS^c��5XYaVONQO�S]�ZYaO\��+^
^RS]�T_XM^_\O�SX�Y_\�RS]^Y\c�SXM\OK]SXQ�NOWKXN]�K\O�LOSXQ�ZVKMON
YX�7KY\S�ZOYZVO�^Y�LO�SX`YV`ON�SX�]OVP�SXS^SK^ON�Z\YQ\KWWO]�YP
NO`OVYZWOX^��>Y�LO�OPPOM^S`O�SX�^RO�VYXQ�^O\W��]_MR�aY\U�XOON]
^Y�LO�]_ZZY\^ON�Lc�̂ RO�WY]^�MYWZ\OROX]S`O�NK^K�LK]O]�K`KSVKLVO�
>RO�QY`O\XWOX^�RK]�^RS]�UXYaVONQO�^Y�SXPY\W�S^]�YaX�aY\U��3^
MY_VN�OK]SVc�WKUO�S^�WY\O�KMMO]]SLVO�^Y�^RO�MYWW_XS^c�K^�VK\QO�
ZK\^SM_VK\Vc� ^RO� 7KY\S� MYWW_XS^c� PY\� aRYW� KMMO]]� ^Y� ]_MR
UXYaVONQO�S]�K�`S^KV�KXN�Z\O]]SXQ�MYXMO\X�

3X�̂ RS]�\OQK\N�̂ RO�7SXS]^\c�YP�/N_MK^SYX�S]�̂ Y�LO�MYXQ\K^_VK^ON
PY\� ^RO� ^KUSXQ� ^RO� VOKN� SX� �##�� Lc� Z\Y`SNSXQ� ^RO� ON_MK^SYXKV
MYWW_XS^c�aS^R�RSQR�[_KVS^c��WY\O�_]O\� P\SOXNVc�\O]Y_\MO]� ^Y
K]]S]^�̂ ROW�̂ Y�OPPOM^S`OVc�_XNO\^KUO�^RO�^\OWOXNY_]Vc�SWZY\^KX^
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aY\U�^RK^�^RO�MYWW_XS^c�XYa�_XNO\^KUO]�SX�ON_MK^SYX��>RO]O
SXMV_NO�\O]Y_\MO]�aRSMR�K\O�QOXNO\�KXN�7KY\S�SXMV_]S`O��aRSMR
SXMV_NO�]ZOMSKVS]^�KXKVc]O]�YX�7KY\S�aYWOX��KXN�aRSMR�SXMV_NO
KXKVc]O]�KM\Y]]�KVV�]OM^Y\]�YP�̂ RO�]MRYYVSXQ�]c]^OW��SXMV_NSXQ�OK\Vc
MRSVNRYYN�KXN�^RO�`K\SY_]�ZK\^]�YP�^RO�^O\^SK\c�]OM^Y\%�\O]Y_\MO]
aRSMR� K\O�� SX� ]_WWK\c�� MYWZ\OROX]S`O� KXN� ^RO\OPY\O� WY\O
_]OP_V�
AYWOX�]�=_PP\KQO�COK\$�^RO�:O\]YXKV�S]�:YVS^SMKV�KXN�:YVS^SM
>RO�̂ aY�WY]^�\OVSKLVO�SXNSMK^Y\]�YP�aOKV^R��OMYXYWSM�]^K^_]��]YMSKV
\YVO�KXN�ZYVS^SMKV�ZK\^SMSZK^SYX�SX�8Oa�DOKVKXN�K\O�]^SVV�QOXNO\
KXN�\KMO��>RO�]Ob�KXN�\KMO�YP�K�MRSVN�K\O��̂ YQO^RO\��VSUOVc�̂ Y�LO�̂ RO
WY]^� ]SQXSPSMKX^�Z\ONSM^Y\]�YP� ^RK^� MRSVN�]� ]YMSKV� KXN� OMYXYWSM
O[_KVS^c�SX�KN_V^RYYN��>ROS\�SWZY\^KXMO�Y_^aOSQR]�^RO�Y`O\KVV
SWZKM^�YP�SXNS`SN_KV�KZ^S^_NO��SX^OVVSQOXMO��ZVKMO�YP�LS\^R��ZVKMO�SX
PKWSVc�KXN�KQO��7SXS]^\c�YP�/N_MK^SYX���##���ZZ��#�����

>RK^�^RO�ZO\]YXKV�S]�ZYVS^SMKV�S]�XY�XOa]�^Y�POWSXS]^]�� S^� S]�K
LK]SM�^OXO^�YP�POWSXS]^�MYX]MSY_]XO]]�KXN�KM^SYX��>RO�[_O]^SYX�YP
SWZY\^KXMO�̂ Y�WO�K]�K�7KY\S�POWSXS]^�S]$�aRK^�S]�̂ RO�XK^_\O�YP�^RO
ZYVS^SMKV�]^\_QQVO�aO�K\O�OXQKQON�SX��4_]^�aRY�MYX]^S^_^O]�^RO�aO
S]� S^]OVP� YZOX� ^Y� NOLK^O�� 3X� ^RS]� MYX^Ob^�� PY\�WO�� ^RO� �aO�� S]� K
MYVVOM^S`O�7KY\S�\OKVS^c�KXN�SNOX^S^c��3P�3�KW�K]UON�^Y�]ZOKU�P\YW
Wc�ZO\]YXKV�ObZO\SOXMO��K]�K�7KY\S� POWSXS]^�� S^� S]� P\KWON�Lc�K
MYVVOM^S`O�\OKVS^c��>RO�\OKVS^c�S]�^RK^�aO�K\O�OXQKQON�SX�K�X_WLO\
YP�]^\_QQVO]��]SW_V^KXOY_]Vc��+�M\S^SMKV��KXN�PY\�WKXc�7KY\S��WY]^
SWZY\^KX^� ]^\_QQVO�� S]� ^RK^� P\KWON� Lc� ^RO� >\OK^c� YP�AKS^KXQS�
LO^aOOX�7KY\S�KXN�>K_SaS�

=_PP\KQO�cOK\�RK]�Z\Y`SNON�K�^SWO�PY\�\OPVOM^SYX�KXN�KXKVc]S]�
2Ya�PK\�RK`O�aO�MYWO��K]�aYWOX��SX�+Y^OK\YK�P\YW�^RK^�^SWO�YP
PO\`OX^� KM^S`S]W� KXN� MRKXQO)� ARK^� aY_VN� aO� MY_X^� K]� Y_\
]_MMO]]O])� ARK^� S]]_O]� RK`O� aO� \O]YV`ON� PY\� KVV� ^SWO)� ARK^
Q\Y_XN�WKNO��XO`O\�^Y�LO�_XNO\�MYX^O]^K^SYX�KQKSX)�._\SXQ�^RS]
ZO\SYN� YP� SX^OX]O� KXKVc]S]� K]� K�7KY\S� POWSXS]^�� 3� RK`O� RKN� ^Y
]^\_QQVO� aS^R� RYa� 3� MY_VN� VYYU� LKMU� K^� ���� cOK\]� YP� ZYVS^SMKV
]^\_QQVO�PY\�Y_\�aYWOX�N_\SXQ�̂ RS]�cOK\�YP��MOVOL\K^SYX]��aS^RY_^
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WS]\OZ\O]OX^SXQ�̂ RO�\KXQO�YP�RO\]^Y\SO]�N_\SXQ�̂ RK^�̂ SWO��WKXc�YP
aRSMR�K\O�NOOZVc�ZKSXP_V�KXN�YZZ\O]]S`O%�]Y�ObZO\SOXMON�LOMK_]O
^ROc�̂ OVV�]^Y\SO]�YP�7KY\S�aYWOX�aRY�Z_\]_ON�aRK^�̂ ROc�LOVSO`ON
aO\O�^ROS\�LK]SM�MS`SV�KXN�R_WKX�\SQR^]��KXN�aRY�RKN�^RO�`S]SYX�
MY_\KQO� KXN� NO^O\WSXK^SYX� ^Y� WKUO� ^ROS\� N\OKW]� MYWO� ^\_O�
KQKSX]^�^RO�YNN]��K]�7KY\S�KXN�K]�aYWOX�

>RO�MOVOL\K^SYX]�YP�aYWOX�]�]_PP\KQO�WK\UON�^RS]�MY_X^\c�K]
KX�SX^O\XK^SYXKV�VOKNO\��K�XY^OaY\^Rc�ZYSX^�̂ Y�WKUO�SX�̂ RO]O�̂ SWO]
YP� SX^O\XK^SYXKV� ZY]S^SYXSXQ�� K]�aO� K\O� P\O[_OX^Vc� OXTYSXON� ^Y
PYVVYa��\K^RO\�̂ RKX�VOKN�̂ RO�aY\VN��SX�ON_MK^SYXKV�SXXY`K^SYX��>RO
VO]]YX]� YP� ^RO� =_PP\KQS]^]� YX� ^RS]�� KXN� Y^RO\� MY_X^]�� \OWKSX
ObOWZVK\c��8Y^�YXVc�NSN�̂ ROc�ObOWZVSPc��^RO�ZO\]YXKV�S]�ZYVS^SMKV�
^ROWO��K�LK]SM�̂ OXO^�YP�POWSXS]^�MYX]MSY_]XO]]�KXN�KM^SYX��L_^�KV]Y
^RO�\OTYSXNO\� ^RK^��^RO�ZO\]YXKV� S]�ZYVS^SM���>ROc�aO\O�L\SVVSKX^
^KM^SMSKX]�KXN�]^\K^OQS]^]��]OO�-YXOc���##���UXYaSXQ�RYa��aROX
KXN�aRO\O�^Y�WKUO�OPPOM^S`O�MYX^\SL_^SYX]�^Y�^RO�W_MR�XOONON
]YMSKV� MRKXQO�� K]� UOOXVc� K]� ^ROc� UXOa�aRc� ^ROc�aKX^ON� ^RS]
MRKXQO� ^Y� YMM_\�� =YWO� aYWOX� SX� ^RO� MK_]O� RKN� ^RO� �\SQR^�
MYXXOM^SYX]�KXN�XO^aY\U]��9^RO\]�RKN�NSPPO\OX^�MYXXOM^SYX]�KXN
XO^aY\U]��+VV�^RO�XO^aY\U]�KXN�MYXXOM^SYX]�RKN�^Y�LO�]Y_\MON�
>ROc� KVV� ]^\_QQVON� YX�� _]SXQ� aRK^O`O\� OXO\Qc�� SX]SQR^�
YZZY\^_XS^c�^ROc�MY_VN�W_]^O\�

>RK^�aYWOX�aY\USXQ�SX�̂ RS]�MK_]O�aO\O�ZY]S^SYXON�NSPPO\OX^Vc
Lc�^RO�]SQXSXQ�YP�^RO�>\OK^c�YP�AKS^KXQS��NOZOXNSXQ�YX�aRO^RO\
^ROc�aO\O�7KY\S�Y\�:KUORK��RK]�LOOX�K�^ROWO�`S]S^ON�N_\SXQ�^RS]
cOK\�YP�MOVOL\K^SYX��:K^\SMSK�4YRX]YX�KXN�6OYXSO�:SRKWK���##��
KNN\O]]ON�̂ RO�̂ ROWO�YP�NSPPO\OXMO�SX�KX�ObMOVVOX^��SX]SQR^P_V�ZKZO\
Z\O]OX^ON� K^� ^RO� KXX_KV�8D+</�-YXPO\OXMO� �ARK^� MY_X^]� K]
NSPPO\OXMO� KXN� aRK^� NSPPO\OXMO]� MY_X^$� QOXNO\�� \KMO� KXN� ^RO
ZYVS^SM]�YP�NSPPO\OXMO���>KXSK�<OS���##�$�!��SX�7KY\S�AYWOX�KXN�>RO
@Y^O�RK]�RSQRVSQR^ON�̂ RO�N_KV�MK_]O]�KXN�Z\YMO]]O]�7KY\S�aYWOX
KNYZ^ON�N_\SXQ�^ROS\�=_PP\KQO�MKWZKSQX]$

��"����5K^RSO�3\aSX
3X�̂ RO�VK]^�NOMKNO�YP�̂ RO�XSXO^OOX^R�MOX^_\c��7KY\S�aYWOX�aO\O
SX`YV`ON�SX�^aY�]_PP\KQO�WY`OWOX^]�K^�^RO�]KWO�^SWO��7KY\S
aYWOX�]_ZZY\^ON�^RO�AYWOX�]�-R\S]^SKX�>OWZO\KXMO�?XSYX
�A->?��SX�]OOUSXQ�^RO�\SQR^�^Y�`Y^O�PY\�WOWLO\]�YP�^RO�8Oa
DOKVKXN�2Y_]O�YP�<OZ\O]OX^K^S`O]��KXN� ^ROc�KV]Y� ]Y_QR^� ^RO
\SQR^� ^Y� `Y^O� KXN� ^Y� ]^KXN� K]� 7KY\S� WOWLO\]� YP� ^RO� 7KY\S
:K\VSKWOX^�{�>O�5Y^KRS^KXQK�

>KUSXQ�ZK\^�SX�^RO�]_PP\KQO�WY`OWOX^�VON�Lc�^RO�A->?�aK]�XY^
aS^RY_^� S^]� MY]^$�7KY\S�aYWOX�QK`O�_Z� ^RO�WYUY� SX�Y\NO\� ^Y
LOVYXQ��>RO�PYVVYaSXQ�S]�^RO�^OWZO\KXMO�ZVONQO�7KY\S�aYWOX
^YYU�SP�^ROc�TYSXON�^RO�A->?�

2O�aRKUKKO�^OXOS�XKU_�USK�UK_K�KRK_�O�UKS�^_ZOUK��O�W_�\KXOS
S� ^O^KRS�WOK� O� RK_\KXQS� KS� ^O� ^KXQK^K�� USK� UK_K� RYUS� KRK_� O
aRKUKKO�US�^O�^K�WYUY��7K�^O�+^_K�KRK_�O�KaRSXK�
3�KQ\OO�Lc�^RS]�ZVONQO��XY^�^Y�]WYUO�^YLKMMY��XY^�^Y�N\SXU�KXc
LO`O\KQO]�̂ RK^�K\O�SX^YbSMK^SXQ��KXN�KV]Y�XY^�̂ Y�̂ KUO�̂ RO�̂ K�WYUY�
7Kc�1YN�ROVZ�WO���ARS^O�<SLLYX��8Y`OWLO\��#"#�K]�MS^ON�SX
<OS���##���Z������

>RO�VO]]YX�aO�VOK\X�P\YW�^RS]��K]�7KY\S��S]�^RK^�aO�K\O�ZY]S^SYXON
^Y�aY\U�YX�^RO�N_KV�UK_ZKZK�YP�WKTY\�]YMSKV�\OPY\W�PY\�aYWOX
KXN�PY\�7KY\S�{�K^�VOK]^�N_KV��aRSV]^�Y_\�:KUORK�]S]^O\]�K\O�XY^�]Y
ZY]S^SYXON�

3P�O`O\�^RO\O�aK]�K�cOK\�^Y�LO�K�7KY\S� POWSXS]^�ON_MK^Y\�SX
+Y^OK\YK�8Oa�DOKVKXN��̂ RS]�aK]�S^��3�]Ka�K�VY^�YP�Wc�aOVV�̂ \K`OVVON
WK^O]� K^� `K\SY_]� KS\ZY\^]� PY\� MYPPOO� K]�aO� PVOa� SX� KXN� Y_^� YP
AOVVSXQ^YX��+_MUVKXN��2KWSV^YX�Y\�aRO\O`O\�S^�aK]�̂ RK^�aO�aO\O
^KUSXQ�ZK\^�SX�^RS]�cOK\�YP�^\OWOXNY_]�KM^S`S^c��6SUO�K�VY^�YP�Y^RO\
7KY\S�� POWSXS]^�KXN�7KY\S� POWSXS]^�ON_MK^Y\]� 3� ]ZOX^� ^RO�cOK\
^\K`OVVSXQ�^Y�KXN�P\Y�KNN\O]]SXQ�Q\Y_Z]�KLY_^�^RO�S]]_O]�YX�^RO
KQOXNK�̂ RS]�cOK\��>RO�YZZY\^_XS^SO]�\KXQON��0\YW�̀ O\c�VK\QO�KXN
K_]ZSMSY_]�KPPKS\]�� VSUO� ^RO�1\OK^�0OWSXS]^�.OLK^O� SX� ^RO�+Y^OK
-OX^\O� SX� +_MUVKXN�� K^^OXNON� Lc� Y`O\� ���� aYWOX�� ^Y� ^RO
V_XMR^SWO�WOO^SXQ�SX�^RO�+XXOb�YP�^RO�9^KUS�>YaX�2KVV�SX�^RO
MYWZKXc�YP�]YWO�PSP^c�Y\�]Sb^c�aYWOX��,_^^O\aY\^R���##����̂ Y�̂ RO
O`OXSXQ� WOO^SXQ� ROVN� SX� ^RO� ]WKVV� P\YX^� WOO^SXQ� \YYW� YP� K
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:\O]Lc^O\SKX�-R_\MR� SX�1S]LY\XO�� SX� ^RO� MYWZKXc�YP� ��� Y\� ��
aYWOX��aYWOX�WO^�KXN�]RK\ON�KXN�^KVUON�KXN�\OPVOM^ON�YX�^RO
VS`O]�KXN�aY\U�KXN�]^\_QQVO]�KXN�MOVOL\K^SYX]�YP�^RO�aYWOX�YP
^RO]O� VKXN]�� +X� KPPS\WK^SYX� YP� aRK^� S]� KX� YVN� aS]NYW� aK]
\OSXPY\MON�PY\�WO�̂ R\Y_QR�NYSXQ�̂ RS]�aY\U��KXN�]RK\SXQ�SX�]SWSVK\
aY\U�YP�Y^RO\]$�̂ RK^�]YMSKV�MRKXQO�MYWO]�P\YW�̂ RO�OXO\Qc�YP�̂ RY]O
aRY]O�VS`O]�KXN�\OKVS^SO]�XOON�MRKXQSXQ��3^�S]�aYWOX�aRY�RK`O
]ZOX^�̂ RO�cOK\�Y\QKXS]SXQ�PY\�KXN�MOVOL\K^SXQ�̂ RO�KMRSO`OWOX^]�YP
]_PP\KQO�cOK\��aYWOX�aRY�SX�Wc�ObZO\SOXMO�MYWZ\S]ON�_ZaK\N]
YP�#"��YP�̂ RO�K_NSOXMO]�YP�̂ RO]O�O`OX^]��aYWOX�aRY�ZK\^SMSZK^ON
K^�O`O\c�VO`OV��>RO�ROK`c�aY\UVYKN�_XNO\^KUOX�Lc�aYWOX�SX�̂ RO
O`OX^]�]_\\Y_XNSXQ�KXN�]_ZZY\^SXQ�=_PP\KQO�cOK\�aK]�YP�MY_\]O
_XNO\^KUOX�Lc��MRYSMO���>RO�USXN�YP��MRYSMO��̂ RK^�S]�KLY_^�Z\KbS]
�,KaNOX���##���KP^O\�0\OS\O�KXN�Y^RO\]�$�]YMSKV�KM^S`S]W�PY\�VYXQ
^O\W�\OKV�]YMSKV�MRKXQO�{�PY\�UOOZ]��3X�,KaNOX�]�KXKVc]S]�YP�Z\KbS]
RO�a\S^O]�KLY_^�̂ RO�\YVO�YP��^ROY\c�PY\�UXYaSXQ��Z\KM^SMO�PY\�NYSXQ
KXN�Z\KbS]�PY\�LOSXQ�$�K�]^K^O�YP�UXYaSXQ�aRSMR�S]�K�VS`ON�]^K^O
KXN�VO`OV�YP�UXYaSXQ�N\KaSXQ�P\YW��KXN�SX^OQ\K^SXQ��^RO�Y^RO\
^aY�VO`OV]�

>RO\O�S]�W_MR�^Y�VOK\X�KLY_^�^RO�VS`ON�\OKVS^c�YP�Z\KbS]�P\YW
^RO�Z_LVSMK^SYX�6OK\XSXQ�6SLO\K^SYX$�AYWOX�K]�0KMSVS^K^Y\]�YP�6OK\XSXQ
�7KXMRO]^O\�KXN�9�<Y_\UO���##����>RO�LYYU�̂ OVV]�̂ RO�RO\]^Y\SO]�YP
K�]OVOM^SYX�YP�8Oa�DOKVKXN�]�VOKNSXQ�aYWOX�ON_MK^SYXS]^]�aRY
aO\O�K]UON�̂ Y�\OPVOM^�YX�̂ ROS\�ObZO\SOXMO]�YP��VSLO\K^SXQ�VOK\XSXQ�
SX�K�R_QO�`K\SO^c�YP�PY\W]��MYX^Ob^]�KXN�Z\YMO]]O]��A\S^^OX�P\YW
SX^O\`SOa]�aS^R�̂ RO��!�aYWOX��KXN�ONS^ON�Lc�̂ RO�aYWOX�KXN�̂ RO
ONS^Y\]� ^YQO^RO\�� ^RO�LYYU� SXMV_NO]�aYWOX� P\YW�KVV� ]OM^Y\]�YP
ON_MK^SYX� �SXMV_NSXQ� 7K\SO� ,OVV�� .Y\OOX� ,V_WRK\N^�� -VK_NSK
9\KXQO��+XXO�7OKNO��5K\OX�=OaOVV��/NXK�>KS^��.OSN\O�>K\\KX^��
+LY_^� K� ^RS\N� K\O�7KY\S�aYWOX� �SXMV_NSXQ�5O\S� 5KK�� :K^\SMSK
1\KMO��2O\K�4YRX]��1OY\QSXK�5S\Lc��2SXOaS\KXQS�5YR_��3\SRKZO^S
<KW]NOX�KXN�3\S^KXK�>KaRSaRS\KXQS��KXN�K�]WKVV�X_WLO\�:KMSPSM
3]VKXN�aYWOX��SXMV_NSXQ�:YUY�7Y\QKX�KXN�6YS]K�-\KaVOc��

5XYaSXQ�RYa�^Y�WKUO�K�MYX^\SL_^SYX�^Y�^RK^�W_MR�XOONON
]YMSKV� MRKXQO� KXN� aROX� KXN� RYa� S]� aRO\O� �^RO� ZO\]YXKV� S]
ZYVS^SM��ZK\^�YP�̂ RO�]_L�ROKNSXQ�MYWO]�SX^Y�̂ RO�ZSM^_\O��0Y\�7KY\S

�������5K^RSO�3\aSX
aYWOX�� WKUSXQ� K� NSPPO\OXMO� SXO`S^KLVc� LOMYWO]� K� ]RK^^O\SXQ
ObZO\SOXMO��3X�\OKV�̂ O\W]�S^�S]�KLY_^�L\OKUSXQ�̂ R\Y_QR�XY^�YXVc�̂ RO
QVK]]�MOSVSXQ��PY\�̂ RY]O�KV\OKNc�SX]SNO�̂ RO�RY_]O]�YP�ZYaO\��VYYUSXQ
_ZaK\N]��3^�S]�KV]Y��PY\�7KY\S�aYWOX�K]�K�Q\Y_Z�KLY_^�L\OKUSXQ
^R\Y_QR�̂ RO�QVK]]�aSXNYa��PY\�̂ RY]O�]^KXNSXQ�Y_^]SNO�̂ RO�RY_]O]
YP�ZYaO\�VYYUSXQ�SX��,\OKUSXQ�̂ R\Y_QR�̂ RO�QVK]]�MOSVSXQ�̂ RK^�̂ \KZ]
aYWOX�P\YW�WY`SXQ�_ZaK\N]�SX^Y�]OXSY\�WKXKQOWOX^�ZY]S^SYX]�
KXN�L\OKUSXQ�^RO�QVK]]�aSXNYa�̂ RK^�UOOZ]�7KY\S�YX�^RO�Y_^]SNO�
RK]� XO`O\� LOOX� `S]_KVS]ON� K]� KX� OK]c� ^K]U�� ,_^� L\OKU� ^R\Y_QR
^RY]O�QVK]]�LK\\SO\]�7KY\S�KXN�aYWOX�aSVV��:Y]S^SYXON�NSPPO\OX^Vc
K]�7KY\S�KXN�K]�aYWOX��L_^�^\KZZON�Lc�QVK]]�LK\\SO\]�XYXO�^RO
VO]]�� LK\\SO\]� ^Y� Y_\� SXMV_]SYX�� QVK]]� LK\\SO\]�� SX� `K\SY_]� ]ZK^SKV
VYMK^SYX]�\OWSXN�_]�YP�Y_\�ZY]S^SYXSXQ�SX�^RS]�]YMSO^c��:Y]S^SYXON
Y_^]SNO�^RO�RY_]O]�YP�ZYaO\�� ^ROX�^\KZZON�SX]SNO�Lc�^RO�QVK]]
MOSVSXQ�̂ Y�aYWOX�]�Z\YWY^SYX��7KY\S�aYWOX�VS`O�KXN�aY\U�VS`O]
^RK^� Y^RO\]�� 7KY\S� WOX� KXN� Y^RO\� aYWOX� aRY� K\O� SXMV_NON
KWYXQ]^� ^RO� \KXU]� YP� ^RO� //9� ^K\QO^� Q\Y_Z]�� NY� XY^��ARSV]^
aYWOX�\OWKSX�]Y�_XNO\�\OZ\O]OX^ON�SX�ZY]S^SYX]�YP�ZYaO\�KXN
K_^RY\S^c�SX�^RS]�MY_X^\c��ZK\^SM_VK\Vc�7KY\S�aYWOX��Y_\�KLSVS^c
^Y�Z\YWY^O�KXN�M\OK^O�^RO�]YMSKV�MRKXQO�XOONON�aSVV�MYX^SX_O�^Y
LO�_XNO\WSXON�

7KY\S�aYWOX�aO\O�MYX]_V^ON�Ob^OX]S`OVc�SX�^RO�PY\W_VK^SYX
YP�7KK^_K�ARKXQKS��>_�>KXQK^K�KXN�>O�5YRKXQK�<OY�Z\YQ\KWWO]�
>ROc� KV]Y� ZK\^SMSZK^ON� YX� K� `YV_X^K\c� LK]S]� SX� ^ROS\
SWZVOWOX^K^SYX��3XNOON��aO\O�S^�XY^�PY\�^RO�_XZKSN�OPPY\^�YP�^RO
aYWOX�XYXO�YP�̂ RO]O�Z\YQ\KWWO]�aY_VN�RK`O�QY^�YPP�̂ RO�Q\Y_XN
�.OZK\^WOX^�YP�=^K^S]^SM]�7SXS]^\c�YP�AYWOX�]�+PPKS\]���##���Z������

.O]ZS^O�̂ RO�aY\U�7KY\S�aYWOX�K\O�NYSXQ��KXN�aRSMR�XY�YXO
NOXSO]�aO� K\O� NYSXQ��aO� K\O� ]^SVV� XY^� ]O\SY_]Vc� MYX]SNO\ON� PY\
\OZ\O]OX^K^S`O� \OMYQXS^SYX� SX� ^RS]� MY_X^\c�� =Y� ]O\SY_]� RK]� ^RS]
]S^_K^SYX� LOMYWO� ^RK^� SX� �##�� K� Q\Y_Z� YP� VOKNSXQ�7KY\S� U_SK�
SXMV_NSXQ�̂ RO�MYVVOM^S`O�\OZ\O]OX^K^SYX�YP�KVV�̂ RO�Z\O]SNOX^]�YP�̂ RO
7KY\S�AYWOX�]�AOVPK\O�6OKQ_O��̂ YYU�K�RS]^Y\SM�MVKSW�KQKSX]^�̂ RO
-\YaX� ^Y� ^RO� AKS^KXQS� >\SL_XKV� KLY_^� ^RO� ]c]^OWK^SM
_XNO\WSXSXQ�YP�WKXK�aKRSXO��Lc�̂ RO�]^K^O��̂ RK^�RK]�MRK\KM^O\S]ON
^RS]� MY_X^\c�]� NO`OVYZWOX^�� =KXN\K� 6OO�]� `SM^Y\c� YX� OVOM^SYX
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XSQR^�� ^RO�PS\]^�7KY\S�aYWKX�O`O\�^Y�LO�OVOM^ON�^Y�\OZ\O]OX^�K
QOXO\KV� ]OK^� SX� :K\VSKWOX^�� aK]� K� RS]^Y\SM� `SM^Y\c� YP� R_QO
]SQXSPSMKXMO�

3X� \OMOX^� NOMKNO]� ^RS]� RK]� LOOX� P_\^RO\� MYWZVSMK^ON� Lc� K
aK\SXO]]��\K\OVc�ObZ\O]]ON�YZOXVc��KLY_^�Z\YWY^SXQ�7KY\S�aYWOX
SX^Y�VOKNO\]RSZ�\YVO]�SX�XYX�7KY\S�SX]^S^_^SYX]��>RS]�S]�O]ZOMSKVVc
^\_O�YP� \YVO]�]_MR�K]�MRKS\ZO\]YX�Y\�WKXKQO\�aRO\O�/_\YZOKX
]OVOM^Y\]�WKc�LO�SXPV_OXMON�Lc�̂ RO�PKV]O�Z\OWS]O�̂ RK^�LOMK_]O�WOX
]S^� YX� ^RO� ZKOZKO�� ^ROc� KVYXO� RK`O� ]ZOKUSXQ� \SQR^]� SX� 7KY\S
]YMSO^c� �.OZK\^WOX^� YP� =^K^S]^SM]�7SXS]^\c� YP�AYWOX�]� +PPKS\]�
�##���Z������

>RO�=^K^O�=OM^Y\�+M^�Z\Y`SNO]�PY\�K�=OXSY\�/bOM_^S`O�=O\`SMO�YP
]OXSY\�Z_LVSM�]O\`KX^]�KM\Y]]�̂ RO�Z_LVSM�]O\`SMO��>RO\O�K\O�M_\\OX^Vc
KZZ\YbSWK^OVc�����Z_LVSM�]O\`KX^]�SX�^RS]�Q\Y_Z��9P�^RO]O�����K\O
aYWOX$� YXO� SX� ^RS]� Q\Y_Z� S]� K�7KY\S�aYWKX� �.OZK\^WOX^� YP
=^K^S]^SM]�7SXS]^\c�YP�AYWOX�]�+PPKS\]���##���Z������

>RO�aY\U�3�]OO�7KY\S�aYWOX�_XNO\^KUSXQ�SX�ON_MK^SYX�S]�XY^
K�]KPO�^ROY\O^SMKV�KMKNOWSM�ObO\MS]O�Y\�NS]MY_\]O��MK\\SON�Y_^�K^�K
R_QO�NS]^KXMO�P\YW�^RO�aY\VN�K^�VK\QO��SXNOON�P\YW�VSPO�S^]OVP��3^�]
K�\OKV��MYX^SX_Y_]�Z\YMO]]�YP�VS`ON�OXQKQOWOX^�aS^R�̂ RO�]^\_QQVO]
YP�Y_\�\OKVS^SO]�YX�K�NKc� ^Y�NKc�LK]S]��KXN�PY\�UOOZ]��=^\_QQVO]
SXPY\WON�Lc�\SQY\Y_]�^ROY\O^SMKV�KXKVc]S]�KXN�\O]OK\MR��a\S^SXQ
SXPY\WON� Lc� ^RO� SX]SQR^]� QKSXON� P\YW� ^RO� M\S^SMKV� NSKVYQ_O
LO^aOOX�VSPO��aY\U�KXN�SNOK]��7KY\S�aYWOX�K\O�XY^�SX�̂ RS]�PY\�̂ RO
]RY\^�̂ O\W��aO�K\O�OXQKQON�SX�]YMSKV�MRKXQO�PY\�̂ RO�VYXQ�RK_V��PY\
UOOZ]�� +XN� ^RK^� S]� aRc�7KY\S� aYWOX� K\O� ]_MR� K� PY\MO� ^Y� LO
\OMUYXON�aS^R�SX�^RS]�]YMSO^c�

ARc�7KY\S�AYWOX��-K\O��KXN�1S`O�=Y�7_MR
9_\�]YMSO^c�RK]�XY^�]O\SY_]Vc�]Y_QR^�^Y�\OPVOM^�^Y�_]�K]�aYWOX�K
QOXNO\�SXMV_]S`O�\OKVS^c��>RO�]_PP\KQS]^]�aO\O�M\S^SMKV�SX�MYX^O]^SXQ
^RK^�KXN�SX�M\OK^SXQ�K�MVSWK^O�SX�aRSMR�̂ RK^�MYX^O]^K^SYX�aY_VN�LO
K� VOQKMc�� >RO� ]^\_QQVO]� YP�aYWOX� SX� ^RS]� MY_X^\c� ^Y� RK`O� ^RO
ZYaO\�^Y�M\OK^O�Y_\�YaX�`K\cSXQ�\OKVS^SO]�RK`O�LOOX�WKWWY^R�

�������5K^RSO�3\aSX
AO� MKX� XO`O\� _XNO\O]^SWK^O� ^RK^�� ,_^� ^ROc� RK`O� KV]Y� LOOX
ZY]S^SYXON� SX� \OVK^SYX� ^Y� ^RO� >\OK^c�� KXN� aO� MKX� XO`O\
_XNO\O]^SWK^O� ^RK^�OS^RO\��>Y�NK^O� ^RO� ]S]^O\]�RK`O�XY^�KVaKc]
aY\UON� ^YQO^RO\�� VS`ON� ^YQO^RO\� KXN� ZVKcON� ^YQO^RO\$� Y_\
]^\_QQVO]�K]�aYWOX�SX�+Y^OK\YK�RK`O�LOOX�>\OK^c�LK]ON��KXN�]Y
RK`O�̂ RO�Y_^MYWO]�YP�̂ RY]O�]^\_QQVO]��>RO��MRYSMO]��aYWOX�WKUO
K\O�R_QOVc� SXPV_OXMON�Lc�Y_\�NSPPO\SXQ�ZK]^]�KXN�Y_\�NSPPO\SXQ
aY\VN� `SOa]�� 4_]^� ObKM^Vc� aRK^� NY� aO� ]RK\O� K]� ]S]^O\]� YP� ^RO
\O`YV_^SYX)�ARK^� ]^KXN]� _]� KZK\^� XYa)�7KUSXQ� ]OX]O� YP� ^RO
\OKVS^SO]� YP�7KY\S� aYWOX�]� VS`O]� YZOX]� _Z� K� \SMR� NS`O\]S^c� YP
aYWOX�]�ObZO\SOXMO��+XN�3�N�VSUO�̂ Y�̀ S]S^�̂ RK^�Lc�\OPVOM^SXQ�YX�̂ RO
ObZO\SOXMO]� YP� K�7KY\S� aYWKX� ON_MK^SYXS]^� ^Y� SVV_WSXK^O� ^RO
KXKVc]S]�3�aKX^�^Y�Z\O]OX^�

2Y\SKXK�>O�5K_\_�6K_QR^YX��7M.YXKVN�O^�KV����##���aK]�LY\X
SX�8_RKUK�SX��"##��T_]^�Y_^�YP�AKS\YK��>RO�PSP^R�MRSVN�SX�K�PKWSVc
YP� XSXO^OOX�� ]RO�aOX^� P\YW�8_RKUK� ^Y� >_\KUSXK�7KY\S� 1S\V]�
,YK\NSXQ�=MRYYV�PY\�K�]OMYXNK\c�ON_MK^SYX�SX��#����=RO�aK]�LY\X
SX^Y�K�7KY\S�aY\VN��aS^R�7KY\S�VKXQ_KQO�KXN�M_V^_\O�K]�RO\�PS\]^
VKXQ_KQO%� aS^R� K� ]WKVV� \_\KV� 7KY\S� MYWW_XS^c� K]� RO\
^_\KXQKaKOaKO%�SX^Y�K�]^\YXQ�7Y\WYX�PKWSVc�KXN�MYWW_XS^c�
+\YRK�� aRKXK_XQK^KXQK�� ^O� \OY� 7KY\S� WO� YXK� ^SUKXQK
WKXKKUS^KXQK�aO\O�MOX^\KV�̂ Y�RO\�aY\VN`SOa��0\YW�K�:\O]Lc^O\SKX
-R_\MR�7S]]SYX�=MRYYV�K^�8_RKUK�]RO�aOX^�^Y�>_\KUSXK��KM\Y]]
^Y� ^RO� Y^RO\� ]SNO� YP� ^RO�8Y\^R� 3]VKXN�� VS^O\KVVc� KaKc� P\YW� RO\
aRKXK_�KXN�RKZ_��̂ Y�K�]OMYXNK\c�ON_MK^SYX��SX^Y�K�WYXYVSXQ_KV
�/XQVS]R��� WYXYM_V^_\KV� �:KUORK��� :\O]Lc^O\SKX� LYK\NSXQ
OX`S\YXWOX^�� 8Y^� YXVc� NSN� ]RO� WKUO� ^RK^� TY_\XOc�� KXN
]_MMO]]P_VVc��]RO�aK]�N_b�K^�>_\KUSXK�SX��#�!��=RO�ZK`ON�̂ RO�aKc
SX^Y�K�MK\OO\�PY\�RO\]OVP�K]�K�7KY\S�aYWKX�^OKMRO\��]RO�^YYU�_Z
RO\� PS\]^� ZY]S^SYX� SX� �#�"�� ^YYU� RO\]OVP� ^R\Y_QR�WK\\SKQO� KXN
WY^RO\SXQ�^YaK\N]�RO\�YaX�SXNOZOXNOXMO��=RO�aK]�K�ZY]S^S`O
\YVO� WYNOV� PY\� RO\� PKWSVc�� +� X_WLO\� YP� RO\� MRSVN\OX� KXN
Q\KXNMRSVN\OX� RK`O� WKNO� ^OKMRSXQ� ^ROS\� MK\OO\]�� =RO� aK]
]_MMO]]P_V�KXN�RSQRVc�ON_MK^ON�SX�LY^R�^RO�7KY\S�KXN�:KUORK
aY\VN]�
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ARK^�NSN�^RK^�>_\KUSXK�]MRYYVSXQ�ObZO\SOXMO�YPPO\�RO\�KXN

Y^RO\]�VSUO�RO\)��0\c���#"����3^�YZOXON�_Z�K�:KUORK�aY\VN�`SOa
^R\Y_QR�K�`O\c� VYKNON�]O^�YP�WO]]KQO]$� ^R\Y_QR� ^RO� ^\KNS^SYXKV
aYWOX�]�\YVO�K]�RYWO�WKUO\��K]�RYWO�UOOZO\��K]�RY_]OaSPO��>RO
NY_LVO� ]O^� YP� WO]]KQO]� ]RO� QY^� ^ROX�� aO\O� P\YW� RO\� 7KY\S
aY\VN`SOa� KXN� ^RO� :KUORK�/XQVS]R� Y`O\VKc� RO\� ]MRYYVSXQ
ObZO\SOXMO�Z\Y`SNON��>RS]�S]�̂ RO��VOQKMc��]MRYYVSXQ�YPPO\ON�7KY\S
aYWOX�YP�Y_\�Q\KXNWY^RO\]��QOXO\K^SYX�� 3^�]Y_QR^�^Y�Z\OZK\O
^ROW�PY\�K�`O\c�MVOK\�ZY]^�]MRYYV�NO]^SXK^SYX$�SX�^RO�RYWO�

ARK^�]^KXN]�Y_^�PY\�WO�P\YW�^RS]�S]�^RO�ZYaO\P_V�MYXPV_OXMO
YP�^RO�^ROWO]�YP�X_\^_\SXQ��]_ZZY\^SXQ��MK\SXQ��VY`SXQ�

3^� S]�XY^��XK^_\KV��PY\�7KY\S�aYWOX�^Y�LO�VSUO�^RS]%�S^�S]�^RO
\O]_V^� YP� `O\c� ZYaO\P_V� ]YMSKVS]K^SYX� Z\YMO]]O]�� 3^� ROVZ]�WO� ^Y
_XNO\]^KXN�aRc�7KY\S�aYWOX�aY\U�K]�aO�NY��SX�̂ RO�aKc�aO�NY�
PY\�^RO�]^\_QQVO]�aO�LOVSO`O�SX��+LY_^�O`O\cYXO�KXN�O`O\c^RSXQ�
9P�MY_\]O�aO�MK\O�{�KLY_^�Y_\�VKXQ_KQO��Y_\�VKXN��Y_\�aRKXK_�
Y_\�MYWW_XS^SO]��Y_\�]YMSO^c��KLY_^�O`O\c^RSXQ��2Ya�YX�OK\^R
MY_VN�LO�XY^�MK\O��QS`OX�̂ RS]�]MOXK\SY��9_\�̂ \SLKV�L\Y^RO\]�WKc�QO^
^RO� MYVVOM^S`OVc� LK]ON� 7KY\S� M_V^_\KV� Y`O\VKc� MOX^\ON� K\Y_XN
K\YRK��]_ZZY\^�KXN�X_\^_\SXQ��L_^�^ROc�NYX�^�QO^�^RO�aYWOX�]
Y`O\VKc�NS\OM^ON�]ZOMSPSMKVVc�K^�MK\SXQ�]OVPVO]]Vc�PY\�aRKXK_��SX�̂ RO
RYWO�KXN�SX�Y^RO\�Z\S`K^O�]ZRO\O]�YP�]YMSO^c��9_\�>\OK^c�]S]^O\]
WKc�QO^�^RO�Y`O\VKc�YP�aYWKXRYYN�L_^�^ROS\�`O\]SYX�YP�^RS]�S]
LK]ON�SX�VSLO\KVS]W��aS^R�K�]^\YXQ�SXNS`SN_KVS]ON�LK]O�^Y�S^��>ROc
NY�XY^�QO^�^RO�M_V^_\KV�Y`O\VKc�KLY_^�^ROS\�\YVO]�SX�\OVK^SYX�^Y�^RO
MYVVOM^S`O��XY\�K]�K�]O^�YP�`KV_O]�^SON�^Y�^RO�SWZO\K^S`O]�YP�^RO�`O\c
]_\`S`KV�YP�^ROS\�NO]MOX^�Q\Y_Z�

>RO� ]_PP\KQO� WY`OWOX^]� ]RYaON� ^RK^� ^RS]� aK]� ]Y�� >RO
aYWOX�]�WY`OWOX^]�̂ RK^�PYVVYaON�̂ ROW�SX�+Y^OK\YK�VOK\X^�VS^^VO
P\YW� ^RS]��7KY\S�aYWOX� RK`O� VYXQ� ]^\_QQVON� PY\�7KY\S� VKXN�
VKXQ_KQO��M_V^_\O��>KUSXQ�ZK\^�SX�^RO�aSNO\�aYWOX�]�WY`OWOX^
RK]�XY^�WOKX^� ^RK^� S^�RK]�WKNO�MOX^\KV� ^RO� ]^\_QQVO]�YP�7KY\S
aYWOX��K]�7KY\S��K]�aOVV�K]��K]�aYWOX��7KY\S�aYWOX�RK`O�LOOX
VOP^�aS^R�K� VOQKMc�YP�LOSXQ�MOX^\KV� ^Y�WKTY\�]YMSKV�MRKXQO��YX�K
X_WLO\�YP� P\YX^]�� ]SW_V^KXOY_]Vc��+]� 3�`O�aY\UON�KXN�WY`ON

�������5K^RSO�3\aSX
K\Y_XN�aYWOX�]� KXN�7KY\S� S]]_O]� SX� ON_MK^SYX� SX� ^RO� VK]^� ��
cOK\]��^RO�Y`O\aROVWSXQ�SWZ\O]]SYX]�^RK^�3�`O�LOOX�VOP^�aS^R�K\O
^RK^�7KY\S�aYWOX�QS`O�LOcYXN�KVV�\OK]YXKLVO�MVKSW]�̂ Y�WKUO��Y_\
\O`YV_^SYX]��KXN�Y^RO\�ZOYZVO�]�RKZZOX��KXN�^RK^�Y^RO\�ZOYZVO�
aYWOX� SXMV_NON�� UXYa� ^RK^� ^RS]� S]� ^RO� MK]O� KXN� KVVYa� S^� ^Y
RKZZOX�KXcaKc��>RK^�]�NS]MYXMO\^SXQ�^Y�]Kc�^RO�VOK]^��3^�S]�KV]Y
^S\SXQ�KXN�XY^�K�>\OK^c�LK]ON�ZK\^XO\]RSZ�\O]ZYX]O�

>RK^�7KY\S�VKXQ_KQO�KXN�M_V^_\O�RK`O�]_\`S`ON�K^�KVV��KXN�K\O�SX
^RO�Z\YMO]]�YP� \O`S^KVS]K^SYX�NO]ZS^O�MYXPVSM^SXQ�Z\O]]_\O]�� S]�K
NS\OM^� \O]_V^� YP� ^RO� \YVO� YP� 7KY\S� aYWOX�� O]ZOMSKVVc� SX� ^RO
UYRKXQK�\OY�WY`OWOX^���.OZK\^WOX^�YP�=^K^S]^SM]�7SXS]^\c�YP
AYWOX�]�+PPKS\]���##���Z������

,_^�� M\S^SMKV� WK]]O]� �,c\XO�� �#""�� YP� \OPVOM^S`O�� KaK\O� KXN
MYWWS^^ON�7KY\S�KXN�aYWOX��KXN�7KY\S�aYWOX�ZK\^SM_VK\Vc��K\O
OWO\QSXQ�̂ Y�]RK\O�SX�̂ RS]�aY\U�{�ZOYZVO�RK`O�O`YV`ON�S\\O`YMKLVc
ZK]^�̂ RO�Z\O�aYWOX�]�WY`OWOX^�NKc]�KXN�̂ RO�NOZOXNOXMc�WYNO
YP�ZK]^�QY`O\XWOX^�ZYVSMSO]� SX�^RO�K\OXK�YP�7KY\S�+PPKS\]��>RO
]S]^O\RYYN� RK]� XY^� cO^�� SX^O\XK^SYXKVVc�� LOOX� SXMV_]S`O� YP� KVV
Q\Y_Z]�YP�aYWOX��>RO�]S]^O\RYYN�RK]�XY^�cO^��̂ Y�NK^O��LOOX�7KY\S
SXMV_]S`O� SX�+Y^OK\YK� SX� ^RO�aKc� ^RK^� S^� MY_VN� KXN� ]RY_VN� LO�
>RO\O�S]�]^SVV�aY\U�^Y�LO�NYXO�KWYXQ]^�aYWOX�^Y�OXKLVO�aYWOX
^Y� ^KVU�aS^RY_^� �^KVUSXQ�ZK]^� OKMR�Y^RO\�� �7O^QO�KXN�5SXVYMR�
�#!"����##��aK]�K�M\S^SMKV�cOK\�^Y�RK`O�^RS]�WO]]KQO�\O]^K^ON�KXN
ROK\N�
>RO�?XS^ON�8K^SYX]�3X^O\XK^SYXKV�COK\�YP�3XNSQOXY_]�:OYZVO
8_WO\Y_]�KM^S`S^SO]�aO\O�ZVKXXON�^Y�WK\U�KXN�MYX^\SL_^O�̂ Y�̂ RO
MOVOL\K^SYX� YP� �##�� K]� ^RO�?XS^ON�8K^SYX]� COK\� YP� 3XNSQOXY_]
:OYZVO]� �>O� :_XS� 5YUS\S�� �##��� 4KX_K\c��� AS^R� ^RO� NO]SQXK^ON
^ROWO�YP��XOa�ZK\^XO\]RSZ]��^RS]�PYM_]�\O]_V^ON�SX�MYX]SNO\KLVO
SX^O\XK^SYXKV�K]�aOVV�K]�XK^SYXKV�KM^S`S^c��-YXPO\OXMO]�aO\O�ROVN
K]� ZK\^� YP� ^RO]O� MOVOL\K^SYX]� KVV� K\Y_XN� ^RO�aY\VN�� >RO� >RS\N
AY\VN�3XNSQOXY_]�:OYZVO]��-YXPO\OXMO�YX�/N_MK^SYX�aK]�RY]^ON
Lc�+_]^\KVSK��SX�AYVVYXQYXQ��A3:-/���##����KXN�K^^OXNON�Lc�K
R_QO�7KY\S�Z\O]OXMO�P\YW�KVV�Y`O\�̂ RS]�MY_X^\c��>RO�̂ ROWO�YP�̂ RO
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MYXPO\OXMO��6S]^OX��6OK\X��?XNO\]^KXN�KXN�>OKMR$�^RO�KX]aO\]
K\O�aS^RSX�_]��]OX^�K�WO]]KQO�̂ Y�̂ RY]O�K]]OWLVON�P\YW�KVV�Y`O\�̂ RO
aY\VN�^RK^�KWYXQ]^�^RO�SXNSQOXY_]�ZOYZVO]�XO^aY\U]�K\O�^Y�LO
PY_XN� \SMR� ]Y_\MO]� YP� SNOK]� KXN� _XNO\]^KXNSXQ]� YP� ^RO� USXN
XOMO]]K\c� ^Y� ^\KX]PY\W� ^RO� ZVSQR^� YP� SXNSQOXY_]� ZOYZVO]� YX� K
QVYLKV�]MKVO��AO�RK`O�W_MR�̂ Y�VOK\X�P\YW�Y_\�YaX�̂ \KNS^SYX]�KXN
P\YW�^RY]O�aRY]O�MS\M_W]^KXMO]�K\O�]SWSVK\�^Y�Y_\]��ARSV]^�^RO
]^\_QQVO]�^RK^�aO�K]�7KY\S��^RO�SXNSQOXY_]�ZOYZVO�YP�Y_\�VKXN]�
PKMO�SX�ON_MK^SYX�K\O�SX^O\XK^SYXKV�SX�̂ ROS\�Y\SQSX�KXN�ZK^^O\X��̂ RO
]ZOMSPSM�PY\W]�^ROc�RK`O�^KUOX�SX�+Y^OK\YK��KXN�Y_\�\O]ZYX]O�^Y
^ROW��RK`O�OWO\QON�K]�_XS[_O�SX�^RO�SX^O\XK^SYXKV�]MOXO��9_\
]^Y\c�� ^RO� ^OVVSXQ� YP�aRSMR�aO� K\O� XYa� OXQKQSXQ� SX� K]�7KY\S
a\S^O\]� aS^R� O`O\� SXM\OK]SXQ� P\O[_OXMc�� ]OOW]� ^Y� MYX`Oc� K
]SQXSPSMKX^�WO]]KQO�^Y�Y^RO\]�

-YXPO\OXMO]� SX� 8Oa� DOKVKXN� SXMV_NON� ^RO� 3X^O\XK^SYXKV
3XNSQOXY_]�:OYZVO]��-YXPO\OXMO��RY]^ON�Lc�8QK^S�:Y\Y_�KXN�ROVN
YX�^RO�/K]^�-YK]^%�^RO�3X^O\XK^SYXKV�-YXPO\OXMO�PY\�3XNSQOXY_]
AYWOX��RY]^ON�Lc�̂ RO�7KY\S�AYWOX�]�AOVPK\O�6OKQ_O��KXN�ROVN
SX�-R\S]^MR_\MR%�̂ RO�7KY\S�=ZS\S^_KV�/VNO\]�-YXPO\OXMO��RY]^ON�Lc
7KX_� +\SUS� 7K\KO�� ROVN� SX� >K_WK\_X_S%� ^RO� -_V^_\KV� KXN
3X^OVVOM^_KV�:\YZO\^c�<SQR^]�YP�3XNSQOXY_]�:OYZVO]�-YXPO\OXMO�
RY]^ON�Lc�7K^KK^_K�YX�`K\SY_]�YP�^ROS\�WK\KO��>O�:_XS�5YUS\S�
�##�K��

>RO�^ROWO�YP��XOa�ZK\^XO\]RSZ]��RK]�LOOX�KZZVSON�^Y�O`O\c
]ZRO\O�YP�^RO�VS`O]�YP�SXNSQOXY_]�ZOYZVO]��9P�ZK\^SM_VK\�MYXMO\X
K^�̂ RS]�̂ SWO�S]�̂ RO�MRKXQSXQ�NS]MY_\]O�̂ RK^�S]�KZZOK\SXQ�K\Y_XN�̂ RO
MYXMOZ^]� YP� �LSM_V^_\KVS]W� KXN� LSVSXQ_KVS]W��� MYWSXQ� P\YW� K
ZO\RKZ]�_XObZOM^ON�]Y_\MO��OMYXYWS]^]�KXN�OMYXYWSM�KXKVc]O]�
1S`OX� O`O\c^RSXQ� aO� RK`O� ROK\N� KXN� \OKN� KLY_^� P\YW� ^RO
3XNSQOXY_]�:OYZVO]��COK\��LSVSXQ_KVS]W�KXN�LSM_V^_\KVS]W�K\O�̂ aY
YP� ^RO�WKTY\�MYXMO\X]�YP� SXNSQOXY_]�ZOYZVO]�aY\VNaSNO$� ^ROS\
VKXQ_KQO�KXN�M_V^_\KV�WKSX^OXKXMO�

�� ����5K^RSO�3\aSX
>RO\O�K\O�^aY�WKSX�ZYSX^]�^Y�^KUO�P\YW�^RS]�NS]MY_\]O$
�� ,SM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�aSVV�LO�̂ RO�LSQQO]^�]SXQVO�S]]_O]

aO�Q\KZZVO�aS^R�SX^Y�^RO�XOb^�MOX^_\c�
�� ,SM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�K\O�XYa�K^�^RO�^YZ�YP�O`O\c

KQOXNK�LOMK_]O�YP�MRKXQO]�^Y�^RO�aY\VN�OMYXYWc�
,SM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�_]ON�̂ Y�LO�K\Q_ON�PY\�SX�̂ RO�XKWO
YP� XK^_\KV� T_]^SMO�� R_WKX� KXN� ]YMSKV� \SQR^]� KXN� ON_MK^SYXKV
^ROY\c�� /N_MK^SYXS]^]� UXYa� ^RK^� ^RO� \OVK^SYX]RSZ� LO^aOOX
VKXQ_KQO� KXN� M_V^_\O� VSO]� K^� ^RO� `O\c� ROK\^� YP� R_WKXS^c��AO
LOMYWO�R_WKX�^R\Y_QR�^RO�VOK\XSXQ�YP�Y_\�M_V^_\O��9_\�M_V^_\O
S]�ObZ\O]]ON�^R\Y_QR�^RO�WKXc�PY\W]�Y_\�VKXQ_KQO]�^KUO��>RS]�S]
K� QS`OX� SX� KXc� ]YMSO^c�� Y\� S^� S]� XY^� K� R_WKX� ]YMSO^c��+XN� S^� S]
ON_MK^SYX� ^RK^� OXKLVO]� ^RS]� UXYaVONQO� ^Y� LO� ZK]]ON� P\YW
QOXO\K^SYX�^Y�QOXO\K^SYX��WKSX^KSXSXQ�VSXU]�aS^R�^\KNS^SYX�KXN
NO`OVYZSXQ�� MYX^SX_KVVc� MRKXQSXQ� ^Y� OX]_\O� \OVO`KXMO� SX� KXc
^SWO]��:V_\KV�]YMSO^SO]�VSUO�Y_\]��̂ ROX��aS^R�WY\O�̂ RKX�YXO�M_V^_\KV
Q\Y_Z�KXN�VKXQ_KQO�{�KXN�aO�K\O�XY^�KVYXO�SX�^RO�aY\VN�SX�^RS]
ZV_\KVS^c� {�RK`O� PK\�WY\O� MYWZVOb� ON_MK^SYXKV� ^K]U]� ^Y� PKMO� SP
O`O\c�MRSVN� S]� ^Y�RK`O�KX�O[_KV� \SQR^� ^Y� VKXQ_KQO�KXN�M_V^_\KV
WKSX^OXKXMO�� +XN� ^RO� MYWZVObS^c� YP� ^RS]� ^K]U� MKXXY^� LO
_XNO\O]^SWK^ON��3XNOON��^RO�MRKVVOXQO�YP�LSM_V^_\KVS]W�MY_VN�LO
]KSN�̂ Y�RK`O�LOOX�YX�̂ RO�]YMSKV��ZYVS^SMKV��ON_MK^SYXKV�KXN�]ZS\S^_KV
KQOXNK�]SXMO�^aY�MY_X^\cPYVU��Lc�^RO�XKWO]�YP�+NKW�KXN�/`O�
MVKSWON�^Y�LO�^RO�PS\]^�ZOYZVO�YX�OK\^R�SX�^RO�Z\O]OXMO�YP��SP�cY_
ZVOK]O�� <KXQSX_S�� :KZK^_KX_U_�� >KXO� 7KR_^K�� >KXQK\YK�
>KaRS\SWK^OK�KXN�^RO�RY]^�YP�Y^RO\�K^_K�aRY�WKNO�^RO�XK^_\KV
aY\VN�VS`O�KXN�aRY�RKN�KV\OKNc�QS`OX�VSPO�^Y�2SXO�KR_�YXO�KXN
RO\�WKXc�USX]WOX�KXN�aYWOX�

3P� O`O\c� MRSVN�RK]� KX�O[_KV� \SQR^� ^Y� VKXQ_KQO� KXN� M_V^_\KV
WKSX^OXKXMO�̂ R\Y_QR�ON_MK^SYX�̂ RS]�S]�XY�OK]c�̂ K]U��,_^�̂ ROX��XY
YXO�RK]�O`O\�]KSN�S^�aK]�QYSXQ�^Y�LO�OK]c�

,_^�^RO]O�K\O�^RO�USXN]�YP�K\Q_WOX^]�^RK^�aO�_]ON�^Y�Z\YPPO\
aROX�aO�PKMON�^RO�LSM_V^_\KV�MRKVVOXQO� SX�NKc]�YP�YVN�� SX�Z\O�
:SMY^�� Z\O�\O]^\_M^_\SXQ� NKc]�� 3X� ^RO� MY_\]O� YP� Z\OZK\SXQ� ^RS]
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ZKZO\�3�]ZYUO�̂ Y�K�P\SOXN�YP�WSXN�KLY_^�̂ RO�̂ ROWO]�YP�̂ RS]�]OM^SYX�
2S]�\O]ZYX]O�aK]�SWWONSK^O$�aK]X�^�^RK^�aRK^�cY_�aO\O�NYSXQ
KXN�]KcSXQ�̂ aOX^c�cOK\]�KQY)�2O��VSUO�WKXc�Y^RO\�7KY\S�̂ OKMRO\]
aRY� Q\KN_K^ON� SX� ^RO� ]O`OX^SO]�� RK]� ]ZOX^� ^RO� VK]^� ��� cOK\]
aY\USXQ�K^�̂ RO�SX^O\PKMO�LO^aOOX�7KY\S�KXN�:KUORK��aY\USXQ�PY\
LSM_V^_\KV� NO`OVYZWOX^�� ROVZSXQ� ZOYZVO� PKMO� ^RO� LSM_V^_\KV
MRKVVOXQO�^RK^�RO�VS`O]�O`O\c�NKc�K]�K�LSVSXQ_KV��LSM_V^_\KV��RSQRVc
ON_MK^ON�KXN�]_MMO]]P_V�7KY\S�WKX��2O��VSUO�WKXc�YP�̂ RO�̂ OKMRO\]
4YRX�KXN�2SVK\c�7S^MROVV���##���SX^O\`SOaON�SX�^ROS\�\O]OK\MR�YX
aRc�7KY\S�^OKMRO\]�VOK`O�^RO�^OKMRSXQ�Z\YPO]]SYX��VOP^�^OKMRSXQ
P\_]^\K^ON�Lc�^RO�]VYa�Z\YQ\O]]�LOSXQ�WKNO��2O�WKNO�WO�^RSXU�
3]�^RO�MRKVVOXQO� ^RO�]KWO��^RO�aY\U�^RO�]KWO��^RO�KXKVc]S]�^RO
]KWO)

+]�3�RYZO�^RS]�KXKVc]S]�aSVV�\O`OKV��^RO�NS]MY_\]O�RK]�MRKXQON
SX�XK^_\O�]_L]^KX^SKVVc��9`O\� ^RO� VK]^����cOK\]� 3�RK`O�Z\YLKLVc
ROK\N�WY]^� ObM_]O]� KLY_^�aRc�LSVSXQ_KVS]W�KXN�LSM_V^_\KVS]W
aO\O� XY^� \OKV� ON_MK^SYXKV� S]]_O]$� T_]^� ZO\SZRO\KV� XSMO^SO]� PY\
7KY\S��KXN�:KUORK�WK\\SON�Y\�\OVK^ON�̂ R\Y_QR�WK\\SKQO�̂ Y�7KY\S�
^Y� MYXMO\X� ^ROW]OV`O]� aS^R�� >ROc� aO\O� XY^� KLY_^� TYL]�
OWZVYcWOX^�� ^RO� VKLY_\�WK\UO^�� ^RO�OMYXYWc$� ^RO� \OKV�aY\VN�
-RKXQO]�^Y�^RO�aY\VN�OMYXYWc�RK`O�KV^O\ON�KVV�^RK^��0Y\�K�`O\c
VYXQ� ^SWO��,SM_V^_\KVS]W�� � LSVSXQ_KVS]W�� �W_V^SM_V^_\KVS]W� � KXN
W_V^SVSXQ_KVS]W� K\O� XYa� KLY_^� OMYXYWSM� \OMY`O\c�� OMYXYWSM
NO`OVYZWOX^�KXN�^RK^�S]�aRc�^ROc�K\O�YX�^RO�^YZ�YP�^RO�KQOXNK
PY\�^RO�XOb^�MOX^_\c��XO`O\�KQKSX�^Y�LO�]MYPPON�K^�K]�ZO\SZRO\KV�
>RK^�S]�aRc�<_^R�<SMRK\N]YX��^ROX�0SXKXMO�7SXS]^O\�NOVS`O\SXQ
^RO��##��,_NQO^�]ZOOMR��RSQRVSQR^ON�^RO�]SQXSPSMKXMO�YP�Y_\�XOa
WK\UO^]�KXN�MRKXQSXQ�SXN_]^\c�Z\YPSVO�

+]SKX�WK\UO^]�XYa�KMMY_X^�PY\��!��YP�Y_\�^Y^KV�ObZY\^]��XY^�PK\
]RY\^� YP� +_]^\KVSK� KXN�8Y\^R� +WO\SMK� MYWLSXON�� 3X� ^Y_\S]W
^RO\O�S]�KV]Y�]^\YXQ�Q\Ya^R��9`O\����" �����^Y_\S]^]�`S]S^ON�8Oa
DOKVKXN�SX�^RO�cOK\�^Y�7K\MR��##���KX�SXM\OK]O�YP�Y`O\���#����
YX�^aY�cOK\]�KQY��>RO�8Oa�DOKVKXN�>Y_\S]W�,YK\N�O]^SWK^O]
^RK^�YX�K`O\KQO�OKMR�^Y_\S]^� ]ZOX^��#��WY\O�^RKX�^RY]O�^aY
cOK\]�KQY��<SMRK\N]YX���##���Z��#��

��"����5K^RSO�3\aSX
3� aKX^� ^Y� _]O� ^RO� SNOK]� YP� ^aY� OMYXYWS]^]� ^Y� ObZVKSX� ^RO

MRKXQO]�KXN�̂ Y�]_QQO]^�̂ RK^�K]�ON_MK^SYXS]^]�aO�XOON�̂ Y�LO�KaK\O
YP�^RO]O�MRKXQO]�KXN�^ROS\�SWZVSMK^SYX]��>RO�OXN�NYO]�XY^�T_]^SPc
^RO�WOKX]��KXN�SX�^RS]�MK]O�SP�aO�K\O�XY^�`O\c�MK\OP_V�\K^RO\�^RKX
K�L\K`O�XOa�aY\VN�aO�K\O�SX�NKXQO\�YP�\OM\OK^SXQ�^RO�YVN�aY\VN
^RK^�7KY\S�RK`O�RKN�^Y�L\OKU�P\OO�P\YW�K�MYVYXS]ON��YZZ\O]]ON�
]OMYXN�MVK]]�\OKVS^c�SX�̂ RS]�Y_\�VKXN��VON�Lc�OMYXYWSM�SWZO\K^S`O]�

3X�.OMOWLO\�YP��##��3�aK]�Z\S`SVOQON�^Y�K^^OXN�K�MYXPO\OXMO
K^� 7K]]Oc� ?XS`O\]S^c� MKVVON� 8Oa� DOKVKXN� ,OcYXN� ����� �^RO
-YXPO\OXMO�Z\YMOONSXQ]�aO\O�Z_LVS]RON�OK\Vc�SX��##����>RO\O�3
WO^�KXN�ROK\N�:RSVVSZ�<_^R`OX��0Y_XNO\�KXN�/bOM_^S`O�-RKS\WKX
SP�3,3=��YXO�YP�+_]^\KVSK�]�LO]^�UXYaX�L_]SXO]]�SXPY\WK^SYX�KXN
]^\K^OQSM� ]O\`SMO]� MY\ZY\K^SYX]�� KXN� 2YaK\N� 0KXMc�� .OZ_^c
=OM\O^K\c� YP� ^RO� 8D� >\OK]_\c�� 3X� RS]� ]_ZO\L� NOVS`O\c� :RSVSZ
<_^R`OX�^YVN�_]�KLY_^�^RO�aY\VN�OMYXYWc��^RO�MRKXQO]�S^�RKN
LOOX�^R\Y_QR�SX�^RO�ZK]^�KXN�^RO�MRKXQO]�^RK^�S^�aK]�M_\\OX^Vc
_XNO\QYSXQ�� 2O� KV]Y� ]ZOM_VK^ON� YX� P_^_\O� NO`OVYZWOX^]��AO
aO\O�^YVN$

AO�K\O�]OOSXQ�^RO�OXN�YP�K�`O\c�VYXQ�Q\Ya^R�McMVO�Y\�aK`O�YP
KVWY]^�����cOK\]���>RO�^aY�WY]^�SWZY\^KX^�POK^_\O]�YP�^RO�VK]^
���� cOK\]� K\O$� PS\]^Vc�� ^RK^� S^� aK]� NYWSXK^ON� Lc� ^RO� /XQVS]R
]ZOKUSXQ�MY_X^\SO]�aRSMR�aOX^�YX�^Y�LOMYWO�aRK^�aO�VYY]OVc
MKVV�̂ RO�AO]^O\X�aY\VN�Y\�PS\]^�OMYXYWSO]%�KXN�]OMYXN�̂ RK^�S^�aK]
KX�SXN_]^\SKV�\O`YV_^SYX�aRSMR�LOQKX�SX�^RO�?XS^ON�5SXQNYW�
�<_^R`OX���##���Z����

2O�MYX^SX_ON$
>RO�XOb^�McMVO�YP�aY\VN�OMYXYWSM�Q\Ya^R�3�^RSXU�S]�\OK]YXKLVc
MVOK\��0S\]^��S^�aSVV�XY^�\O]SNO�SX�̂ RO�/XQVS]R�]ZOKUSXQ�MY_X^\SO]�YP
^RO�aY\VN��3^�aSVV�LO�aS^R�^RO�+]SK�:KMSPSM�ZOYZVO]�YP�^RO�aY\VN
KXN�ZO\RKZ]�YXO� MY_VN�KNN� ^Y� ^RK^�1\OK^O\�1O\WKXc�K]� S^� S]
XYa��=OMYXN��S^�aSVV�XY^�LO�KX�SXN_]^\SKV�\O`YV_^SYX����S^�aSVV�LO
^RO�ZY]^�SXN_]^\SKV�KQO�YP�SXPY\WK^SYX�KXN�]O\`SMO]���SLSN��

2O�]RYaON�_]�VY^]�YP�92:]�]_MR�K]�YXO�OX^S^VON��=RK\O]�YP�aY\VN
^\KNO�Lc�WKTY\�MYWWYNS^c�Q\Y_Z���aRSMR�SVV_]^\K^ON�RYa��P\YW
�#��� ^Y� ^RO� cOK\� ������ ^\KNSXQ� OWZRK]O]� aY_VN� ]RSP^� P\YW
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KQ\SM_V^_\KV� Z\YN_M^]� KXN� WKX_PKM^_\SXQ� ^KUSXQ� ^RO� Q\OK^O]^
]RK\O]�YP�aY\VN�̂ \KNO��̂ Y�]O\`SMO]�KMMY_X^SXQ�PY\�XOK\Vc�����YP�̂ RS]
^\KNO�

=^K\^SXQ�^Y�QO^�^RO�ZSM^_\O�����ARK^�aO�XOON�^Y�UXYa�KLY_^
aRc�LSM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�K\O�RO\O�^Y�]^Kc�LOMK_]O�^RO
XOb^�McMVO�YP�aY\VN�OMYXYWSM�Q\Ya^R�aSVV�LO�VON�Lc�LSVSXQ_KV�KXN
LSM_V^_\KV� ZOYZVO�� 3X� MK]O� ZOYZVO� RKN� XY^� LOOX� ]_PPSMSOX^Vc
OXVSQR^OXON�Lc�̂ RS]�ZYSX^�RO�aOX^�YX��aO�K\O�ZK\^��PY\^_XK^OVc��YP
^RO�aY\VN�]� PK]^O]^� Q\YaSXQ� OMYXYWSM� \SW� {�+]SK�:KMSPSM��� 3^� S]
SNOX^SPSON�K]�M_\\OX^Vc�Z\YN_MSXQ�����YP�aY\VN�1.:��+MMY\NSXQ
^Y�^RO�OMYXYWS]^]�S^�S]�KLY_^�^Y�ZK]]�8Y\^R�+WO\SMK�KXN�AO]^O\X
/_\YZO���,c�^RO�cOK\������^RO�+]SK�:KMSPSM�aSVV�LO�K^�VOK]^�����YP
aY\VN�1.:�KXN�K^�S^]�ZOKU�aO�O]^SWK^O�^RK^�S^�aSVV�\OKMR�����YP
aY\VN� 1.:� SX� KLY_^� ��� cOK\]� ���� K� `O\c�� `O\c� ]^\YXQ� Q\YaSXQ
\OQSYX�SXNOON���<_^R`OX���##���Z�������>RS]�ZVKMO]�^RO�MYWWOX^]
^RK^�̂ RO�:\SWO�7SXS]^O\�WKNO�̂ RS]�cOK\��̂ RK^�aO�K\O�KVV�+]SKX]��SX^Y
]YWO^RSXQ�YP�K�ZO\]ZOM^S`O�

9P�ZK\^SM_VK\�SWZY\^KXMO�^Y�_]�K]�ON_MK^SYXS]^]�S]�^RO�MRKXQO
P\YW� ^RO� SXN_]^\SKV� \O`YV_^SYX� ^Y� ^RO� ZY]^�SXN_]^\SKV� KQO� YP
SXPY\WK^SYX�KXN�]O\`SMO]��>RK^�]�_]��̂ RK^�]�Y_\�aY\U��̂ RK^�]�aRO\O
aO�]_\QO�PY\aK\N�^Y�^KUO�Y_\�ZVKMO]�SX�^RS]�XOa�McMVO�YP�aY\VN
OMYXYWSM�Q\Ya^R�

2OKNc�]^_PP�^RS]�KVV�aK]�����S^�aK]�OK]c�^Y�\OVKb�KXN�LO�aK]RON
KVYXQ�Lc�̂ RO�]_\QO]�YP�OMYXYWSM�KXKVc]S]��>ROX��\OKVS^c�USMUON�SX�
,OMYWO� LSVSXQ_KV� KXN� LSM_V^_\KV� K]� K� ZK\^� YP� ^RO� OMYXYWSM
\OMY`O\c� ���� cO]� ���� VOK\X� ����7KY\S)���� 0Y\� ^RK^�aY_VN�WKUO� cY_
LSVSXQ_KV�KXN�LSM_V^_\KV��_Z]USVVON�aS^R�K�XOa�MVK]]�YP�ZO\]YXKV
Y_^Z_^]� ^Y� OXKLVO� cY_� ^Y� MYX^\SL_^O� ^Y� ^RK^� \KZSNVc� Q\YaSXQ
^Y_\S]W�SXN_]^\c�<_^R�]ZYUO�YP��aRSMR�ROVZ]�]Y�WKXc�ZOYZVO�\SN
^ROW]OV`O]�YP�]_\ZV_]�MK]R�����8Y��XY^�7KY\S��+Xc�YP�̂ RO�VKXQ_KQO]
YP�̂ RO�+]SK�:KMSPSM�\SW��L_^�XY^�7KY\S��+Xc�YP�̂ RO�VKXQ_KQO]�YP�̂ RO
OMYXYWSM� VOKNO\]� ���� ^RK^�]� ^RO� ZYSX^�� 3^� WK^^O\]� XY^� aRK^� ^RO
VKXQ_KQO]�K\O�]Y�VYXQ�K]�^ROc�K\O�^RO�VKXQ_KQO]�YP�^RO�OMYXYWSM
VOKNO\]$�SX�^RO�VK]^�McMVO�YP�aY\VN�OMYXYWSM�Q\Ya^R�^RO�VKXQ_KQO
aK]�/XQVS]R%�^RS]�^SWO�K\Y_XN�S^�S]�^RO�VKXQ_KQO]�YP�+]SK��

�������5K^RSO�3\aSX
8Ya�aO�aO\O�QO^^SXQ�^Y�^RO�ROK\^�YP�^RO�WK^^O\�
>RO�LO]^�MK]O�]MOXK\SY�S]�^RK^�^RO�OWZRK]S]�YX�LSM_V^_\KVS]W

KXN� LSVSXQ_KVS]W� ^RK^� MRKXQO]� SX� ^RO� aY\VN� OMYXYWc� K\O
Z\YWY^SXQ�aSVV�LO�KNNON�^Y�^RO�Y^RO\�KXKVc]O]�^RK^�RK`O�LOOX
O]^KLVS]RON� Y`O\� ^RO� cOK\]�� :OYZVO�aSVV� LOMYWO� LSM_V^_\KV� KXN
LSVSXQ_KV�PY\�KX�SXM\OK]SXQVc�NS`O\]O�`K\SO^c�YP�\OK]YX]$�XK^_\KV
T_]^SMO��R_WKX�KXN�]YMSKV�\SQR^]��ON_MK^SYXKV�̂ ROY\c�KXN�OMYXYWSM
KN`KX^KQO��/N_MK^SYX�aSVV�RK`O�K�MRKXMO�^Y�YPPO\�]^_NOX^]�KMMO]]
^Y�VSPO�]^cVO]��^RO�VKXQ_KQO]�KXN�M_V^_\O]�YP�^RO�MYWW_XS^c��VSPO
MRKXMO]�KXN�KMMO]]�̂ Y�ZYaO\�KXN�YZZY\^_XS^c��SX�K�LSM_V^_\KV�KXN
LSVSXQ_KV�ON_MK^SYX�]c]^OW��,_VVS`KX^���#"���

>RO�aY\]^�MK]O�]MOXK\SY�S]�̂ RK^�̂ RS]�XOa�OWZRK]S]�aSVV�LOMYWO
^RO� XOaO]^� PY\W� YP� MYVYXS]K^SYX� KXN� YZZ\O]]SYX�� ^RO� XOaO]^
`O\]SYX�YP�^RO�K]]SWSVK^SYX�ZYVSMSO]�YP�YVN��,OMYWO�LSVSXQ_KV�KXN
LSM_V^_\KV��SX�/XQVS]R�KXN�^RO�VKXQ_KQO�YP�^RO�WK\UO^�ZVKMO��PY\
OMYXYWSM�QKSX�����AO�RK`O�ROK\N�̂ RK^�WO]]KQO�LOPY\O����>RO�ZVKMO
YP� /XQVS]R� aSVV� LO� K]]_\ON$� RS]^Y\c� KXN� ^RO� VOQKMc� YP� ^RO� VK]^
OMYXYWSM�Q\Ya^R�McMVO�RK`O�]OOX�^Y�^RK^��>RO�ZVKMO�YP�7KY\S�cO^
KQKSX�aSVV�LO�\OVOQK^ON�LORSXN�^RO�ZYaO\�YP�Y^RO\��OMYXYWSMKVVc
`SKLVO��VKXQ_KQO]�KXN�M_V^_\O]��̂ RO�ZVKMO�/XQVS]R�_]ON�̂ Y�RYVN��]Y
VYXQ��YP�MY_\]O��K]�^RO]O�VKXQ_KQO]�K\O�OMYXYWSMKVVc�`SKLVO�

>RO�MK]O�SX�P\YX^�YP�_]��^ROX��S]�XY^�KLY_^�LSM_V^_\KVS]W�KXN
LSVSXQ_KVS]W�ZO\�]O��>RK^�S]�KM^_KVVc�K�\ON�RO\\SXQ��3^�S]�KLY_^�XOa
PY\W]�YP�K]]SWSVK^SYX�KXN�MYVYXS]K^SYX�SX�^RO�XKWO��cO^�KQKSX��YP
OMYXYWSM�\OMY`O\c�KXN�^RO�Z\YWS]O�YP�OMYXYWSM�Z\Y]ZO\S^c$

<OXNO\�cY_\�]Y`O\OSQX^c�KXN�SNOX^S^c�_X^Y�^RO�WKTY\S^c
KXN� ^RO�WK\UO^�ZVKMO�� ^RS]� ^SWO� \Y_XN�YX�K�QVYLKV��XY^
XK^SYXKV�]MKVO��SX�^RO�XKWO�YP�OMYXYWSM�QKSX��cO^�KQKSX�

ARK^�aSVV�^RS]�NY�PY\�cY_XQ�7KY\S�ZOYZVO��XY^�QO^^SXQ�^ROS\�T_]^
\OaK\N]�Y_^�YP�^RO�ON_MK^SYX�]c]^OW�aO�M_\\OX^Vc�RK`O)�ARK^
P_^_\O� aSVV� ^ROc� RK`O� SX� ^RO� Z\YWS]ON� L\K`O� XOa� aY\VN�� YP
LSVSXQ_KV�KXN�LSM_V^_\KV�OMYXYWSMKVVc�N\S`OX�NO`OVYZWOX^��SX�K
VKLY_\�WK\UO^�]O\`SXQ�K�ZY]^�SXN_]^\SKV�KQO�YP�SXPY\WK^SYX�KXN
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]O\`SMO]�SX�aRSMR�^RO\O�K\O�XY�ZVKMO]�PY\�^RO�_X]USVVON�KXN�]OWS�
]USVVON)�ARK^�P_^_\O�SXNOON)

>RO� MRYSMO]� SX� P\YX^� YP� _]� MY_VN� LO� ObMS^SXQ�� LYVN� KXN
OWZYaO\SXQ��3P��aO�WKUO�^RO�\SQR^�MRYSMO]��PY\�^RO�\SQR^�\OK]YX]�
>RO�MRKVVOXQO�YP�LSM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�SX^Y�̂ RO��##�]�KXN
LOcYXN�MKX�YXVc�LO�PKMON�Lc�_]�K]�ON_MK^SYXS]^]��S^�]OOW]�^Y�WO�
SP�aO�\O[_S\O�^RK^�^RO�LO]^�MK]O�]MOXK\SY�LO�KNYZ^ON��>RK^�S]��^RO
OWZRK]S]�YX�LSM_V^_\KVS]W�KXN�LSVSXQ_KVS]W�^RK^�MRKXQO]�SX�^RO
aY\VN� OMYXYWc� K\O� Z\YWY^SXQ� ]RY_VN� LO� KNNON� ^Y� ^RO� Y^RO\
KXKVc]O]�^RK^�RK`O�LOOX�O]^KLVS]RON�Y`O\�^RO�cOK\]��:OYZVO�aSVV
LOMYWO�LSM_V^_\KV�KXN�LSVSXQ_KV�PY\�KX�SXM\OK]SXQVc�NS`O\]O�̀ K\SO^c
YP�\OK]YX]�SXMV_NSXQ�OMYXYWSM�KN`KX^KQO��L_^�XY^�]YVOVc�LOMK_]O
YP�̂ RS]��/N_MK^SYX�aSVV�RK`O�K�MRKXMO�̂ Y�YPPO\�]^_NOX^]�KMMO]]�̂ Y�VSPO
]^cVO]�� ^RO� VKXQ_KQO]� KXN� M_V^_\O]� YP� ^RO� MYWW_XS^c�� KXN� VSPO
MRKXMO]��KMMO]]� ^Y�ZYaO\�KXN�YZZY\^_XS^c�� SX�K�LSM_V^_\KV�KXN
LSVSXQ_KV�ON_MK^SYX�]c]^OW��OXKLVSXQ�^ROW�^Y�^KUO�^ROS\�\SQR^P_V
ZVKMO� K^� RYWO� K]� OK]SVc� K]� KL\YKN� SX� ^RS]� QVYLKV�aY\VN�� >Y� NY
Y^RO\aS]O�S]�̂ Y�YPPO\�̂ RO�]KWO�MRYSMO�̂ RK^�K]]SWSVK^SYX�YPPO\ON�Y`O\
K� R_XN\ON� cOK\]� KQY$� XYa� K]� ^ROX�� SX� ^RO� XKWO� YP� OMYXYWSM
Z\Y]ZO\S^c�

._\SXQ� ^RS]� cOK\� ^RO�?XS^ON�8K^SYX]� 3X^O\XK^SYXKV�COK\� YP
3XNSQOXY_]� :OYZVO�� S^� S]� K]� aOVV� ^RK^� aO� KVV� ZYXNO\� ]_MR
ZY]]SLSVS^SO]�aS^R�Q\OK^�MK\O��PY\�Y_\�ON_MK^SYXKV�ZYVSMc�S]�LOSXQ
SXM\OK]SXQVc� SXPV_OXMON� Lc� OMYXYWSM� KXKVc]O]� YP� ^RO� USXN
RSQRVSQR^ON�RO\O�� >RO�NYM_WOX^�/N_MK^SYX� PY\� ^RO� ��]^�-OX^_\c
�7SXS]^\c�YP�/N_MK^SYX���##�L���SX^OQ\K^O]�]YWO�]_MR�̂ ROWO]��>RO
YZOXSXQ� \OWK\U]� YP� ^RO� NYM_WOX^� K\O� QS`OX� Lc� ^RO� :\SWO
7SXS]^O\$

3X�KX�OMYXYWc�aRSMR�S]�SX^OQ\K^ON�KXN�Q\YaSXQ�{�SX�KX�SXMV_]S`O
OMYXYWc{��^RO\O�W_]^�LO�K�ZVKMO�PY\�O`O\cYXO��+XN�ON_MK^SYX
S]�^RO�UOc�^Y�ZK\^SMSZK^SYX���<^�2YX��4��,��,YVQO\��:\SWO�7SXS]^O\�
�=^K^O�YP�^RO�8K^SYX������0OL\_K\c��##���

>RK^�S]�XY^�NSPPSM_V^�̂ Y�KQ\OO�aS^R��Z\Y`SNON�S^�S]�LK]ON�YX�̂ RO�LO]^
MK]O�]MOXK\SY�Y_^VSXON�RO\O��XY^�^RO�aY\]^�

�������5K^RSO�3\aSX
>RO�.O`OVYZWOX^�.OMKNO$��#"���##�
7KY\S�\O]ZYX]O]�^Y�^RO�]YMSKV�KXN�ZYVS^SMKV�\OPY\W�YP�\OMOX^�cOK\]
RK`O� LOOX� MVOK\��+^� ^RO�2_S�>K_WK^K�� PY\� ObKWZVO�� ^RO�7KY\S
/MYXYWSM�.O`OVYZWOX^� =_WWS^�� ROVN�aROX� ^RO� ^RS\N�6KLY_\
1Y`O\XWOX^�MKWO�^Y�ZYaO\�SX��#"���7KY\S�VOKNO\]�K\^SM_VK^ON�K
`S]SYX�PY\�^RO�P_^_\O�aRSMR�aK]�̂ Y�OWZYaO\�7KY\SNYW��^R\Y_QR
7KY\S�aKc]��OXKLVSXQ�7KY\S�^Y�K^^KSX�ZK\S^c�aS^R�WOWLO\]�YP�̂ RO
aSNO\� ]YMSO^c� SX� KVV� ]ZRO\O]� YP� VSPO�� >RO� YLTOM^S`O]� PY\� 7KY\S
NO`OVYZWOX^�� Y_^VSXON� K^� ^RO�2_S� >K_WK^K�aO\O� ^Y� ]^\S`O� PY\
ZK\S^c�LO^aOOX�^RO�7KY\S�KXN�:KUORK�ZOYZVO�YP�8Oa�DOKVKXN�SX
^RO�K\OK]�YP�RY_]SXQ��ON_MK^SYX��VKXN�NO`OVYZWOX^��OWZVYcWOX^�
L_]SXO]]�KXN�ROKV^R%�^Y�]^\OXQ^ROX�7KY\SNYW�]�NO`OVYZWOX^�YP
SNOX^S^c� ^R\Y_QR� 7KY\S� VKXQ_KQO� KXN� ^RO� RO\S^KQO� YP� ^RO
KXMO]^Y\]�� ^RO�WK\KO�� ^RO�7KY\S� ]ZS\S^_KV� ZK^RaKc� KXN�7KY\S
WSXN�KXN�^\SLKV�SNOX^S^c%�KXN�^Y�KMRSO`O�^RO]O�YLTOM^S`O]�aS^RSX
^RO� .O`OVYZWOX^� .OMKNO� NOMVK\ON� Lc� 7KY\SNYW� K^� ^RO� 2_S
>K_WK^K��P\YW��#"���##���,YK\N�YP�7KY\S�+PPKS\]�<OZY\^���#" ��

0\YW� ^RO� Y_^]O^�� ^RO� �.O`OVYZWOX^� .OMKNO�� SX`YV`ON
7KY\SNYW� SX� K� WKTY\� ]RSP^� SX� PYM_]�� aRK^� SX� 5_RXSKX� ^O\W]
�5_RX���#!���aY_VN�LO�NO]M\SLON�K]�K�ZK\KNSQW�]RSP^��K]�7KY\S
ZYVSMc�SXS^SK^S`O]�KXN�NS\OM^SYX]�MRKXQON�̂ Y�̂ RO�XOaVc�Z\YMVKSWON
ZYVSMSO]� YP� 7KY\S� .O`OVYZWOX^�� 9P� ZK\^SM_VK\� XK^SYXKV� KXN
SX^O\XK^SYXKV� ]SQXSPSMKXMO� RO\O� aK]� ^RO� SWZO^_]� P\YW� 7KY\S
ZOYZVO�^ROW]OV`O]�SX�^RS]�WKTY\�MRKXQO�SX�ZYVSMc��3^�NYO]�LOQ�^RO
\K^RO\�YL`SY_]�[_O]^SYX$�aY_VN�^RO�\OKV�ZYVSMcWKUO\]�SX�7KY\S
+PPKS\]� ZVOK]O� ]^KXN� _Z)� 0\YW� K^� VOK]^� �"��� ^Y� �# �� ^RO� =^K^O
SX`O]^ON�R_QO�\O]Y_\MO]�SX�^RO�ZYVSMc�YP�K]]SWSVK^SYX��^Y�LO�PKMON
Lc�K�7KY\S�MYWW_XS^c�aRSMR�NSN�XY^�NSO�Y_^��LOMYWO�MYWZVO^OVc
K]]SWSVK^ON�Y\�QS`O�_Z�YX� S^]� ^\KNS^SYXKV� VKXQ_KQO�KXN�M_V^_\KV
aKc]��>RO�NO`OVYZWOX^�YP�SX^OQ\K^SYX�K]�̂ RO�=^K^O�]�]OMYXN�ZRK]O
\O]ZYX]O�Z\Y`ON� VS^^VO�LO^^O\� K]� K� VYXQ� ^O\W� ]_]^KSXKLVO�ZYVSMc
YZ^SYX� aRSMR� LY^R� ^RO� =^K^O� KXN� 7KY\S� ZOYZVO� MY_VN� KMMOZ^�
7KY\S�.O`OVYZWOX^��YX�̂ RO�Y^RO\�RKXN��S]�K�ZYVSMc�YZ^SYX�YPPO\SXQ
`O\c�NSPPO\OX^�ZY]]SLSVS^SO]��XY^�^RO�VOK]^�YP�aRSMR�aSVV�PVYa�P\YW
^RO�SX`YV`OWOX^�YP�7KY\S�ZOYZVO�^ROW]OV`O]�SX�S^]�NO`OVYZWOX^
KXN�KMMOZ^KXMO��>RO\O�K\O�\OKV�VO]]YX]�RO\O��3X�WK^^O\]�\OVK^SXQ�̂ Y
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7KY\S�NO`OVYZWOX^��K^�VOK]^��^RO��ZYVSMcWKUO\]��Q\Y_Z�Ob^OXN]
LOcYXN�^RY]O�aRY]O�SX]^S^_^SYXKV�VYMK^SYX�KXN�TYL�NO]M\SZ^SYX�]Y
XKWO]�̂ ROW���+XN�3�_]O�̂ RO��K^�VOK]^��KN`S]ONVc�PY\�S^�]OOW]�̂ Y�WO
^RK^� ^RO\O� K\O�WKXc� Y^RO\� K\OK]�� LOcYXN�7KY\S� NO`OVYZWOX^�
aRO\O�̂ RS]�S]�̂ RO�MK]O�KV]Y���3XNOON��̂ RS]�S]�ObKM^Vc�aRK^�5K�+aK^OK�
+�<OZY\^�YP�^RO�7SXS]^O\SKV�:VKXXSXQ�1\Y_Z��KN`S]ON�]RY_VN�LO�^RO
MK]O$� ^RK^� ^RO� =^K^O� KVYXO� MY_VN� XY^�� XY\� ]RY_VN� S^�� LO� ]YVOVc
\O]ZYX]SLVO� PY\� 7KY\S� NO`OVYZWOX^�� >RK^� ]WKMU]� YP� ^RO
NOZOXNOXMc�WYNO�aRSMR�MRK\KM^O\S]O]�MYVYXS]K^SYX�KXN�aRSMR
7KY\S�NO`OVYZWOX^�]OOU]�̂ Y�L\OKU��>RO�SX^\YN_M^SYX�̂ Y�:K\^�0Y_\
YP�^RO�\OZY\^���=^\K^OQSO]�PY\�MRKXQO��\OKN]$

3X� ^RS]� ZK\^� YP� ^RO� \OZY\^� aO� \OMYWWOXN� K� X_WLO\� YP� UOc
]^\K^OQSO]�aRSMR�aO�LOVSO`O�]RY_VN�LO�SXS^SK^ON�KXN�P_XNON�P\YW
@Y^O$�7KY\S�+PPKS\]��3X�\OMYWWOXNSXQ�^RO]O�UOc�]^\K^OQSO]�aO
OWZRK]S]O�̂ RO�̀ SOa�̂ RK^�1Y`O\XWOX^�MKXXY^�KXN�]RY_VN�XY^�LO
SX`YV`ON�SX�KVV�K\OK]�YP�7KY\S�NO`OVYZWOX^��=YWO�K\OK]�YP�7KY\S
NO`OVYZWOX^� ]RY_VN� LO� MYX^\SL_^ON� ^Y� Lc� ^RO� Z\S`K^O� ]OM^Y\
aRSVO�Y^RO\]�K\OK]�\OWKSX�^RO�\O]ZYX]SLSVS^c�YP�7KY\S�^Y�ROVZ
^ROW]OV`O]��2OXK\O�O^�KV����##���Z���!��

,\SKX�,_VVS`KX^�]�MVK]]SM�]^_Nc�>RO�:V_\KVS]^�.SVOWWK�SX�/N_MK^SYX
��#"����K�WKTY\�MYWZK\K^S`O�]^_Nc�YP�M_V^_\KV�ZV_\KVS]W�SX�-KXKNK�
^RO� ?=+�� ,\S^KSX�� 0STS�� +_]^\KVSK� KXN� 2KaKSS�� SNOX^SPSO]� WKXc
]SWSVK\S^SO]�SX�^RO�ZK^^O\X]�YP�SWZKM^�KXN�\O]ZYX]O�MYVYXS]K^SYX
RK]�RKN�K^�KX�SX^O\XK^SYXKV�VO`OV��3X�+Y^OK\YK�^RS]�SX^O\XK^SYXKV
ZK^^O\X�RK]�LOOX� \OZVSMK^ON�K^� ^RO�QOXO\SM� VO`OV�YP� ]^K^O�ZYVSMc
�3\aSX�� �#"#��� >RO� ]ZOMSPSM� PY\W� ^RK^� MYVYXS]K^SYX� KXN� ^RO
SWZVOWOX^K^SYX�YP�ZYVSMSO]�LK]ON�YX�S^�̂ YYU��RYaO`O\��aK]�_XS[_O
^Y�8Oa�DOKVKXN�SX�]SQXSPSMKX^�aKc]��>RO�`K\SK^SYX�S]�aY\^R�MVY]O
MYX]SNO\K^SYX��-VK_NSK�9\KXQO�RK]�XY^ON

3X�WKXc�\O]ZOM^]�8Oa�DOKVKXN��SX�]ZS^O�YP�^RO�^\OK^c��RK]
LOOX� WO\OVc� K� `K\SK^SYX� SX� ^RO� ZK^^O\X� YP� MYVYXSKV
NYWSXK^SYX�YP�SXNSQOXY_]�\KMO]���#"!��Z�����

3^�S]��3�LOVSO`O��`S^KV�^Y�_XNO\]^KXN�WY\O�YP�aRK^�^RS]��`K\SK^SYX�
OX^KSVON�SP�aO�K\O�^Y�_XNO\]^KXN�^RO�P_VVXO]]�YP�Y_\�]^Y\c�KXN�S^]
]SQXSPSMKXMO�SX�^RO�QVYLKV�]MOXO��9XO�YP�^RO�]S^O]�YP�]^\_QQVO�PY\

�������5K^RSO�3\aSX
7KY\S�aRSMR�RK]�]RKZON�^RO�MYVYXS]K^SYX�YP�7KY\S�SX�K�_XS[_O
PK]RSYX��S]�̂ RO�>\OK^c�YP�AKS^KXQS��+V^RY_QR�̂ RS]�RK]�LOOX�K�WKTY\
]S^O�YP�MYX^O]^K^SYX�KXN�LS^^O\�]^\_QQVO�LO^aOOX�SaS�7KY\S�KXN�̂ RO
=^K^O�P\YW�^RO�^SWO�YP�S^]�]SQXSXQ�^Y�^RO�Z\O]OX^��,\S^KSX�NSN�]SQX
K� PY\WKV� ^\OK^c� aS^R� ^RO� ^\SLO]� YP� 7KY\SNYW�� ^RO� >\OK^c� YP
AKS^KXQS��YX� ^R�0OL\_K\c���"����ARSV]^�7KY\S�K\O�K�̂ \SLKV�ZOYZVO�
KXN�̂ RO\O�K\O�WKXc�̂ \SLO]�̂ R\Y_QRY_^�̂ RO�VKXN�aRSMR�MY_VN�RK`O
\O]_V^ON�SX�X_WO\Y_]�̂ \OK^SO]�LOSXQ�]SQXON�K^�̂ RO�̂ \SLKV�VO`OV��YXVc
YXO�>\OK^c�aK]�]SQXON�LO^aOOX�̂ RO�=^K^O�KXN�SaS�7KY\S��=SXMO�̂ RO
^SWO�YP�S^]�]SQXSXQ��^RO�>\OK^c�RK]�Z\Y`SNON�7KY\S�aS^R�K�VOQKV�
ZYVS^SMKV�KXN�WY\KV�P\KWOaY\U�P\YW�aRSMR�̂ Y�MRKVVOXQO�̂ RO�]^K^O�
ARSV]^� Y_\� RS]^Y\c� S]� \OZVO^O� aS^R� ObKWZVO]� YP� 7KY\S� VOKNO\]
KM^_KVVc�^\cSXQ�^Y�]OM_\O�P\YW�^RO�=^K^O�^RO�MYX^\YV�KXN�\O]Y_\MO]
^RO�>\OK^c�Z\YWS]ON��S^�S]�YXVc�SX�\OMOX^�NOMKNO]�̂ RK^�̂ RO�]^K^O�RK]
^KUOX�̂ RO�>\OK^c�SX^Y�]O\SY_]�MYX]SNO\K^SYX��>RO�OPPOM^�YP�̂ RO�]^K^O
SQXY\SXQ� T_]^�7KY\S� Q\SO`KXMO]� PY\� Y`O\� ���� cOK\]� RK]� LOOX� K
M\S^SMKV� PKM^Y\� SX� \OMOX^� NO`OVYZWOX^]� SX� +Y^OK\YK�� 3^� RK]
WY^S`K^ON�SaS�7KY\S� ^Y�WY`O�P\YW�K�aOVPK\O�KXN�NOZOXNOXMc
WYNO��SX�aRSMR�̂ RO�=^K^O�MYX^\YV�S]�MOX^\KV��KXN�aRSMR�RK]�LOOX�K
QVYLKV� MRK\KM^O\S]^SM� YP� MYVYXS]K^SYX�� SX^Y� K� W_MR� WY\O
OX^\OZ\OXO_\SKV� WYNO� YP� 7KY\S� NO`OVYZWOX^� aS^R� ]OVP
NO^O\WSXK^SYX�K^�S^]�MY\O�

3X� K� UOcXY^O� KNN\O]]� ^Y� ^RO� 3X^O\XK^SYXKV� 3XNSQOXY_]
AYWOX�]�-YXPO\OXMO��ROVN�SX�+Y^OK\YK�SX�0OL\_K\c��##���.KVOO
=KWLY� ]ZYUO� KLY_^� ^RO� NO`OVYZWOX^� YP� K� N\KP^� ?XS`O\]KV
.OMVK\K^SYX�YX�3XNSQOXY_]�<SQR^]��ZK\^�YP�̂ RO�aY\U�YP�̂ RO�?XS^ON
8K^SYX]� /MYXYWSM� KXN� =YMSKV� -Y_XMSV� AY\USXQ� 1\Y_Z� YX
3XNSQOXY_]� :OYZVO]�� =RO� Y_^VSXON� K� X_WLO\� YP� ]ZOMSPSM
SX^O\XK^SYXKV� ]^KXNK\N]� ^RK^�RK`O� OWO\QON� P\YW� ^RS]�aY\U$� ^RO
�\OMYQXS^SYX� YP� MYVVOM^S`O� \SQR^]%� ^RO� \OMYQXS^SYX� YP� SXNSQOXY_]
ZOYZVO]�� \SQR^� YP� ]OVP� NO^O\WSXK^SYX%� ^RO� O]]OX^SKV� Z\SXMSZVO� YP
MYX]OX^%�^RO�\SQR^�YP�SXNSQOXY_]�ZOYZVO]�^Y�NO^O\WSXO�^ROS\�YaX
Z\SY\S^SO]%�^RO�Z\Y^OM^SYX�YP�^RO��SX^OQ\S^c��YP�SXNSQOXY_]�`KV_O]�
Z\KM^SMO]�� SX]^S^_^SYX]� KXN� OX`S\YXWOX^%� KXN� ]_]^KSXKLVO� KXN
O[_S^KLVO�NO`OVYZWOX^����##���ZZ���� ���=ZOKUSXQ�KLY_^�SXNSQOXY_]
ZOYZVO]�KVV�Y`O\�^RO�aY\VN��.KVOO�YL]O\`ON$
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^Y�^RS]�NKc�^RO\O�MYX^SX_O]�^Y�LO�KX�_XaK`O\SXQ�NO^O\WSXK^SYX
^Y�SNOX^SPc�LY^R�]OVP�KXN�MYWW_XS^c�K]�SXNSQOXY_]��NO]ZS^O�\KZSN
]YMSKV�� OX`S\YXWOX^KV� KXN� OMYXYWSM� MRKXQO�� >RO� VOQKMc� YP
Y_^]SNO�MYX^\YV�S]�aRK^�SXNSQOXY_]�ZOYZVO]�^YNKc�K\O�PSQR^SXQ
KQKSX]^���##���Z�����

>RO�SX^OQ\K^SYX�YP�^RO]O�SX^O\XK^SYXKV�]^KXNK\N]�S]�MOX^\KV�^Y�^RO
Z\YMO]]� YP� MRKXQO� ^RK^�7KY\SNYW� S]� OXQKQON� SX� SX� +Y^OK\YK�
7KY\SNYW�RK]�SXM\OK]SXQVc�\OPYM_]ON�ZYVSMc�NS\OM^SYX�P\YW�^RO
LSM_V^_\KV�NO`OVYZWOX^�ZYVSMc�P\KWOaY\U�SX^Y�YXO�MKVVON�7KY\S
NO`OVYZWOX^��OWZRK]S]SXQ�̂ SXY�\KXQ^S\K^KXQK��]OVP�NO^O\WSXK^SYX�

>RO�]RSP^�RK]�LOOX�K�M\S^SMKV�YXO��SXNOON�aRK^�S]�\SQR^Vc�̂ O\WON
K�WKTY\�ZK\KNSQW�]RSP^��A\S^SXQ�KLY_^��>RO�1\OK^�:K\KNSQW�=RSP^�
SX� ^RO� SX^O\XK^SYXKV� LO]^� ]OVVO\� <O`YV_^SYX� P\YW� AS^RSX�� 1VY\SK
=^OSXOW�a\Y^O�^RK^$

>RO�LSQQO]^�KXN�WY]^�PK\�\OKMRSXQ�USXN�YP�MYQXS^S`O�^RO\KZc�S]
K� ZK\KNSQW� ]RSP^$� K� MRKXQO� SX� ^RO� Y\QKXS]SXQ� Z\SXMSZVO� ^RK^
_XNO\VSO]�̂ RO�aKc�aO�̂ RSXU�KLY_^�Y_\]OV`O]�KXN�̂ RO�aY\VN���##��
Z����!��

>RO�2_S�>K_WK^K�]OX^�Y_^�MVOK\�]SQXKV]�̂ RK^�7KY\SNYW�aK]�YX�̂ RO
WY`O�� ^KUSXQ� ^RO� SXS^SK^S`O� ^Y� K\^SM_VK^O� SX� ^RO�`S]SYX�YP�7KY\S
.O`OVYZWOX^� K� XOa� ^SWO� YP� 7KY\S� KM^S`S^c�� SXS^SK^S`O� KXN
SXXY`K^SYX%� KX� SXS^SK^S`O�NO]SQXON� ^Y� OXN�ZK^O\XKVS]^SM�ZYVSMSO]
aRSMR� RKN� \O[_S\ON�7KY\SNYW� ^Y� LO� NOZOXNOX^� YX� ^RO� ]^K^O
aRSV]^� K^� ^RO� ]KWO� ^SWO� LOSXQ� LO\K^ON� Lc� ^RO� ]^K^O� PY\� ^RS]
NOZOXNOXMc��^RO�`O\c�\OVK^SYX]RSZ�^RK^�^RO�]^K^O�]ZOX^�Y`O\����
cOK\]�X_\^_\SXQ���>RS]� S]� ^RO�USXN�YP� MRKXQO� ^RK^�7KY\SNYW� S]
OXQKQON�SX�XYa�K^�aRKXK_��RKZ_��SaS��XK^SYXKV�KXN�SX^O\XK^SYXKV
VO`OV]��3\aSX���##����>RO�OPPOM^S`OXO]]�YP�^RS]�]RSP^�RK]�VON�^Y�^RO
NO`OVYZWOX^� YP� K� NS`O\]O� \KXQO� YP� SXS^SK^S`O]� YP� 7KY\S
NO`OVYZWOX^�SX�ON_MK^SYX��3\aSX���##���]YWO�YP�aRSMR�K\O�XYa
\OMYQXS]ON�K]�WKTY\�WY`OWOX^]��XY^�T_]^�]_MMO]]P_V�SXS^SK^S`O]�YP
K� ]WKVV� ]MKVO�XK^_\O�� SX� \KNSMKV� ON_MK^SYXKV� MRKXQO� �=WS^R��1��
�##�K��L%�=WS^R��6����##�K��L��

�� ����5K^RSO�3\aSX
-YXMV_]SYX

>_XQSK�^O�_\_\_K
5SK�^_Z_�aRKUK\S^Y\S^Y
^O�^KZ_�Y�^O�RK\KUOUO�

-VOK\�KaKc�^RO�_XNO\Q\Ya^R
]Y�^RK^�XOa�]RYY^]��SNOK]�

WKc�OWO\QO�
�2OXK\O�O^�KV����##���Z���!�

>RY_QR�^RO�aSNO\�]YMSO^c�LOcYXN�7KY\S�]YMSO^c�SX�+Y^OK\YK�RK]
RS]^Y\SMKVVc� RKN� Q\OK^� NSPPSM_V^c� \OMYQXS]SXQ� ^RO� 7KY\S� aY\VN�
XO`O\�WSXN�KPPS\WSXQ�S^]�aY\^R�Y\�`KVSNK^SXQ�S^�K]�\OKV��7KY\S�K\O
^KUSXQ�MYX^\YV�YP�^RO�^K]U�YP�^_\XSXQ�^RS]�]S^_K^SYX�K\Y_XN��KXN
WY`SXQ�LOcYXN�MYVYXS]K^SYX�SX^Y�XOa�ZY]^�MYVYXSKV�PY\WK^SYX]
KXN� \OKVS^SO]�� -RKXQO]� SX� ZYVSMc� NS\OM^SYX� ^Y� ZYVSMSO]� YP�7KY\S
NO`OVYZWOX^�RK`O�M\OK^ON�K�MVSWK^O�SX�aRSMR�̂ RO�ZY]]SLSVS^SO]�PY\
\OKV�MRKXQO�SX�^RS]�]ZRO\O�K\O�SXM\OK]SXQVc�]RK\ON�Lc�7KY\S�KXN
^RO�=^K^O��>RO�WKXc�KXN�`K\SON�O`OX^]�YP��##��RK`O�Z\Y`SNON�K
MYX^Ob^�P\YW�aRSMR�^Y�\OPVOM^�YX�LY^R�^RO�XOON�PY\�^RS]�MRKXQO�YP
ZYVSMc�KXN�]YWO^RSXQ�YP�S^]�SWZKM^$�aYWOX�]�S]]_O]��^RO�QVYLKV
ZO\]ZOM^S`O�YP�̂ RO�?8�3XNSQOXY_]�:OYZVO]��COK\�KXN�OVOM^SYX�cOK\
RK`O� KVV� MYX^\SL_^ON� ^Y� ^RO� P\KWSXQ� YP� ^RO� KXKVc]S]�� +� WKTY\
^OX]SYX�aRSMR�MYX^SX_O]�̂ Y�ZVKQ_O�7KY\S�ON_MK^SYX�SX^Y�̂ RO��##�]
S]�^RO�K]]_WZ^SYX�^RK^�7KY\S�ON_MK^SYX�S]�KX�SXaK\NVc�PYM_]ON
OX^O\Z\S]O��MYXMO\XON�YXVc�aS^R�ON_MK^SXQ�7KY\S�MRSVN\OX�̂ Y�VS`O
SX�^ROS\�SWWONSK^O�7KY\S�MYWW_XS^c��aS^R�K�LKMUaK\N�VYYUSXQ
cOK\XSXQ�PY\�^RO�NKc]�YP�YVN��K�VYMKV�XY^�K�QVYLKV�MYXMO\X��7KY\S
ON_MK^SYX� S]� `S^KVVc� MYXMO\XON�aS^R� �^RSXUSXQ� QVYLKVVc�� KM^SXQ
VYMKVVc���3\aSX���##���
<OPO\OXMO]
,KaNOX��<SMRK\N��:\KbS]$�̂ RO�O]]OXMO�YP�]c]^OW]�PY\�LOSXQ���SX�2/<.=+

:KZO\]��@YV�������ON��@S]UY`SM��AOVVSXQ^YX$�2/<.=+���##��
,YK\N�YP�7KY\S�+PPKS\]��<OZY\^��AOVVSXQ^YX���#" �
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