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WOWLO\�YP�]^KPP�SX�K�ZVKcMOX^\O�Y\�USXNO\QK\^OX�S]�W_MR�VYaO\�

>KLVO���LOVYa�]RYa]�^RK^�YP�^RO�WOX�aRY�^KUO�_Z�OK\Vc�MRSVNRYYN
aY\U�^RO�WKTY\S^c�RK`O�RKN�VS^^VO�Y\�XY�PY\WKV�^\KSXSXQ��7OX�ZY]]SLVc
PSXN� KMMO]]� ^Y� aY\U� SX� MRSVNMK\O� MOX^\O]� OK]SO\� ^Y� YL^KSX� LOMK_]O
USXNO\QK\^OX]� WKSXVc� \OM\_S^� .SZVYWK� VO`OV� [_KVSPSON� ]^KPP� KXN
ZVKcMOX^\O]�K\O�]^KPPON�Lc�ZK\OX^]�aRY�̂ OXN�̂ Y�LO�WY^RO\]�KXN�XY^�WKSX
RY_]ORYVN�SXMYWO�OK\XO\]�

+X� SX�NOZ^R� ]^_Nc� YP� ^RO� NSPPO\OXMO]� LO^aOOX�WKVO� KXN� POWKVO
MRSVNMK\O�aY\UO\]��WKVO�MRSVNMK\O�aY\UO\]�KXN�WKVO�OXQSXOO\]� SX�^RO
?XS^ON� =^K^O]� \O`OKVON� ^RK^� WKVO� MRSVNMK\O� aY\UO\]� aO\O� XY^� K]
SX^O\O]^ON�SX�WYXOc��MK\OO\��Y\�Z\O]^SQO�K]�WOX�SX�^RO�WY\O�^\KNS^SYXKV
MK\OO\�YP�OXQSXOO\SXQ��<YLSX]YX���#""���6SUO�̂ ROS\�POWKVO�MYVVOKQ_O]��̂ RO

�"����=K\KR�/`O�0K\[_RK\
>KLVO�� >Y^KV�]^KPPSXQ�YP�USXNO\QK\^OX��ZVKcMOX^\O]�KXN�MRSVNMK\O�MOX^\O]

�\OQ_VK\��P_VV�^SWO�O[_S`KVOX^]�Lc�QOXNO\�KXN�^\KSXSXQ�ZYSX^]
N_\SXQ�^RO�aOOU�OXNSXQ���4_Vc��##�

7KVO 0OWKVO
X � X �

V���:^]�.SZ��>OKMRSXQ ���� �#�# �#�"�� ���"
V���:YSX^] ���� #�� " �� ����
"��:YSX^] "� !�� � "�� ���
?XNO\�"��:YSX^] !!��  ��" ����� �!� 

WKVO�MRSVNMK\O�aY\UO\]�Z\SMON�̂ ROS\�]O\`SMO]�VYaO\�̂ RKX�WOX�SX`YV`ON�SX
K� ^\KNS^SYXKV� YMM_ZK^SYX� KXN� ^ROc� aO\O� Z\OZK\ON� ^Y� KMMOZ^� VYaO\
OK\XSXQ]��9`O\�K�^aY�cOK\�ZO\SYN�WY]^�YP�^RO�WKVO�MRSVNMK\O�aY\UO\]�SX
^RO�]^_Nc�RKN�VOP^�^ROS\�aY\U��!��ZO\MOX^�SX�MYWZK\S]YX�^Y����ZO\MOX^�YP
aYWOX�KXN����ZO\MOX^�YP�^RO�WKVO�OXQSXOO\]��N_O�^Y�ZYY\�]KVK\SO]��"�
ZO\MOX^� aO\O� WK\\SON� ROKN]� YP� RY_]ORYVN]� aS^R� MRSVN\OX�� KXN� ^RO
Z\OT_NSMSKV� K^^S^_NO]� YP� ZK\OX^]�� ^RO� aYWOX� ^ROc� aY\UON� aS^R�� KXN
KNWSXS]^\K^Y\]�

>RO�PSXNSXQ]�YP�^RS]�]^_Nc�]_QQO]^�^RK^�aY\USXQ�SX�OK\Vc�ON_MK^SYX
]OOW]�^Y�LO�WY\O�PSXKXMSKVVc�ZY]]SLVO�PY\�aYWOX�^RKX�PY\�WOX�LOMK_]O
WKVO]�ZO\MOS`O�̂ ROW]OV`O]�̂ Y�LO�̂ RO�YXO]�WY]^�VSUOVc�̂ Y�LO�Z\Y`SNSXQ�̂ RO
WKSX�RY_]ORYVN�SXMYWO��>RO�QOXNO\�NS]^SXM^SYX�LO^aOOX�^RO�OK\XSXQ
\YVO]� YP� WOX� KXN� aYWOX� S]� P_\^RO\� \OSXPY\MON� Lc� ^RO� ^OXNOXMc� PY\
WY^RO\]��XY^�PK^RO\]��^Y�QS`O�_Z�ZKSN�OWZVYcWOX^�KXN�]^Kc�K^�RYWO�^Y
MK\O�PY\�MRSVN\OX��1OXNO\�\YVO�]YMSKVS]K^SYX�P\YW�KX�OK\Vc�KQO�VOKN]�^Y
LYc]� ]OOUSXQ� MK\OO\]� ^RK^� ]RYa� YL`SY_]� ]^\OXQ^R� KXN� WOK]_\KLVO
MYWZO^OXMO�� KXN� aY\USXQ� aS^R� cY_XQ� MRSVN\OX� S]� XY^� MYX]SNO\ON
KMMOZ^KLVO�PY\�WOX��=OSPO\^���#""���3X�MYX^\K]^��LOMK_]O�QS\V]�VOK\X�P\YW�KX
OK\Vc�KQO�^RK^�WY^RO\RYYN�S]�K�aYWOX�]�XK^_\KV�NO]^SXc�KXN�^RK^�^ROc
K\O�]_S^ON�̂ Y�aY\U�̂ RK^�SX`YV`O]�MK\SXQ�̂ ROc�̂ OXN�̂ Y�ZO\MOS`O�̂ ROW]OV`O]
SX� MK\OO\]� ]_MR� K]� OK\Vc� ON_MK^SYX� �8Oa� KXN� .K`SN�� �#"����AYWOX
ZO\MOS`O�^ROW]OV`O]�K]�VSUOVc�^Y�]ZOXN�VO]]�^SWO�SX�^RO�ZKSN�aY\UPY\MO
^RKX�WOX�KXN�Z\SMO�̂ ROS\�]O\`SMO]�VYaO\�̂ RKX�WOX�]�YX�K`O\KQO��^RO\OLc
\OSXPY\MSXQ�^RO�]YMSKV�ZO\MOZ^SYX�YP�^RO�VYaO\�`KV_O�YP�aYWOX�]�aY\U�

1OXNO\�LSK]�SX�OK\Vc�ON_MK^SYX�aY\U�S]�K�]SQXSPSMKX^�S]]_O�ZK\^SM_VK\Vc
PY\�WOX�aRY�NY�LOMYWO�SX`YV`ON��3X�^RO�]^_Nc�Lc�<YLSX]YX���#""$�!�$



;_KVSPSMK^SYX]��1OXNO\���3XMYWO�/K\Vc�/N_MK^SYX����#
WKXc�]KSN�̂ ROc�aO\O�^\OK^ON�aS^R�WS]^\_]^�KXN�]_]ZSMSYX�Lc�ZK\OX^]
KXN�̂ ROS\�MY�aY\UO\]��=O`O\KV�WOX�]KSN�̂ RK^�̂ ROS\�MYVVOKQ_O]�LOVSO`ON
^RK^�^ROc��K]�aYWOX��aO\O�LO^^O\�O[_SZZON�Lc�XK^_\O�^Y�aY\U�aS^R
cY_XQ�MRSVN\OX��9^RO\]�\OZY\^ON�LOVSOP]�̂ RK^�LOMK_]O�̂ ROc�RKN�XO`O\
LOOX�WY^RO\]�� ^ROS\�MY�aY\UO\]� POV^� ^ROc�MY_VN�XY^�WKUO�KMM_\K^O
T_NQWOX^]� MYXMO\XSXQ� NS]MSZVSXO�� ^RO� ROKV^R� YP� ^RO� MRSVN\OX�� KXN
KZZ\YKMRO]�^Y�^OKMRSXQ�KXN�]_ZO\`S]SXQ�MRSVN\OX�

+MMY\NSXQ�^Y�=OSPO\^���#""$!!��WOX�SX�POWKVO�NYWSXK^ON�YMM_ZK^SYX]�SX
MYX^\K]^� ^Y� aYWOX� SX� WKVO�NYWSXK^ON� YMM_ZK^SYX]� �PKMO� WY\O
]YMSKVS]K^SYX�Z\O]]_\O$�WY\O�NY_L^]��O]ZOMSKVVc�SX�̂ ROS\�YaX�WSXN]��KLY_^
aRO^RO\�̂ ROc�\OKVVc��MK\O�OXY_QR��KLY_^�cY_XQ�MRSVN\OX���>RO�PYVVYaSXQ
[_Y^O�SVV_]^\K^O]�aOVV�^RO�LSK]�WOX�ObZO\SOXMO$

-RKXQSXQ� XKZZSO]� S]� Z\O]OX^ON� ^Y� _]� K]� ]_MR� KX� SX^OQ\KV� ZK\^� YP
WY^RO\RYYN�^RK^�XY�\O]OK\MRO\�aY_VN�O`O\�K]U�K�aYWKX�RYa�YP^OX
]RO�NSN�S^�{�KXN�RKN�]RO�O`O\�MRKXQON�K�NS\^c�YXO)�0Y\�PK^RO\]��O`OX
^RY]O�aS^R�\OVK^S`OVc�OQKVS^K\SKX�`SOa]�� S^� S]�]^SVV�]OOX�K]�KX�YZ^SYX�
AYWOX�YP^OX�PSXN�^ROc�MKXXY^�LOK\�^Y�]^KXN�LKMU�KXN�VO^�^RO�WKX
�WKUO�K�WO]]�YP�S^��{��6O^�WO�NY�S^����8Oa�KXN�.K`SN���#"�$�����

1OXNO\�LSK]�S]�KV]Y�KX�S]]_O�PY\�aYWOX�SX�^RO�OK\Vc�MRSVNRYYN�]OM^Y\�
-VcNO� ��#"!��K\Q_O]� ^RK^�aYWOX�^OKMRO\]�K\O�ObMOVVOX^� SX� SNOX^SPcSXQ
]^O\OY^cZO]�KXN�_XPKS\�LORK`SY_\�KWYXQ]^�MRSVN\OX�SX�̂ ROS\�Z\YQ\KWWO]
KXN�cO^�̂ ROc�K\O�LOSXQ�LSK]ON�SX�]RYaSXQ�_XPKS\�LORK`SY_\�̂ YaK\N]�WOX�
=^_NOX^�̂ OKMRO\]�K\O�\OZY\^ON�̂ Y�LOVSO`O�̂ RK^�WOX�MKX�XY^�RK`O�K�]SWSVK\
MYWWS^WOX^�̂ Y�OK\Vc�MRSVNRYYN�̂ OKMRSXQ�̂ Y�̂ RK^�YP�aYWOX��KXN�̂ RK^�WOX
LORK`O�̀ O\c�NSPPO\OX^Vc�̂ YaK\N]�MRSVN\OX�MYWZK\ON�aS^R�aYWOX��-VcNO�
�##����<O]OK\MR�O`SNOXMO�]_QQO]^]�^RK^�MYX^\K\c�^Y�]YMSKV�LOVSOP]��LY^R
]ObO]� NO]S\O� ^Y� LO� OPPOM^S`O� ^OKMRO\]� KXN� LORK`O� KXN� SX^O\KM^� aS^R
MRSVN\OX�SX�`O\c�]SWSVK\�aKc]��-VcNO���#"!%�=OSPO\^���#""��

>RO�OK\Vc�MRSVNRYYN�]OM^Y\�RK]�OXQKQON�SX�VS^^VO�KM^S`S^c�^Y�]_ZZY\^
WKVO�OK\Vc�MRSVNRYYN�aY\UO\]�Y`O\�\OMOX^�cOK\]�aROX�^RO\O�RK]�LOOX
W_MR� XOQK^S`O� WONSK� Z_LVSMS^c� KLY_^� ]Ob� KL_]O� K^� K� -R\S]^MR_\MR
MRSVNMK\O�MOX^\O�KXN�KV]Y�K^�K�MOX^\O�SX�AOVVSXQ^YX�Lc�WKVO�]^KPP��>RS]
WKc�LO�LOMK_]O�YP�^RO�Z\SNO�YP�^OKMRO\]�SX�^RO�OK\Vc�MRSVNRYYN�]OM^Y\
�aRY�K\O�Z\ONYWSXKX^Vc�aYWOX��SX�^ROS\�aY\U�LOSXQ�K�UOc�]Y_\MO�YP
OWZVYcWOX^� PY\� aYWOX� �-YYU�� �#"���� +� ]_ZZY\^� Q\Y_Z� PY\� WKVO
USXNO\QK\^OX�KXN�Z\SWK\c�^OKMRO\]�RK]�YXVc�\OMOX^Vc�LOOX�KQ\OON�^Y�LO
]O^� _Z� Lc�WKVO�WOWLO\]� YP� ^RO�8Oa� DOKVKXN� /N_MK^SYXKV� 3X]^S^_^O
�/`OXSXQ�=^KXNK\N���##����3^�S]�NSPPSM_V^�^Y�_XNO\]^KXN�aRc�^RS]�RK]�XY^
RKZZOXON�OK\VSO\�QS`OX�̂ RK^�̂ RO�3X]^S^_^O�RK]�RKN�K�aYWOX�]�XO^aY\U�PY\
WKXc�cOK\]�KXN�WOX�]_ZZY\^ON�S^]�PY\WK^SYX��>RO�PKM^�̂ RK^�aYWOX�WKc
KV]Y�KL_]O�MRSVN\OX�RK]�LOOX�VK\QOVc�SQXY\ON�aS^RSX�^RO�OK\Vc�MRSVNRYYN
]OM^Y\�KXN�Lc�^RO�WONSK�

������=K\KR�/`O�0K\[_RK\
6SXUSXQ�[_KVSPSMK^SYX�KXN�QOXNO\�S]]_O]
AO� RK`O� ^Y� KMUXYaVONQO� ^RK^� RSQRO\� ]^KXNK\N]� SX� OK\Vc� ON_MK^SYX
^R\Y_QR�WY\O�KXN�LO^^O\�[_KVSPSON�]^KPP��KXN�OWZVYcSXQ�WY\O�WOX�SX
OK\Vc�ON_MK^SYX�K\O�LY^R�NO]S\KLVO��>RO�[_KVSPSMK^SYX�VO`OV�Y\�ON_MK^SYXKV
ObZOM^K^SYX]�PY\�̂ RY]O�aY\USXQ�SX�̂ RO�]OM^Y\�]RY_VN�LO�\KS]ON��+]�VYXQ�K]
]^KXNK\N]�K\O�XY^�SXM\OK]ON�OK\Vc�MRSVNRYYN�^OKMRO\]�aSVV�MYX^SX_O�^Y
PSXN�S^�NSPPSM_V^�̂ Y�T_]^SPc�̂ ROS\�MVKSW]�PY\�SXM\OK]ON�aKQO]��>RO�Z\YPO]]SYX
aSVV�MYX^SX_O�̂ Y�K^^\KM^�KXN�\O^KSX�aYWOX�aRY�NY�XY^�Z\SMO�̂ ROS\�]O\`SMO]
K]�RSQR�K]�WOX�KXN�aRY�NY�XY^�RK`O�RSQRO\�SXMYWO�OK\XSXQ�KV^O\XK^S`O]�

<KS]ON�[_KVSPSMK^SYX�\O[_S\OWOX^]�aY_VN�SXS^SKVVc�VOKN�̂ Y�̂ RO\O�LOSXQ
WY\O�[_KVSPSON�ZOYZVO�SX�̂ RO�]OM^Y\�L_^�POaO\�K`KSVKLVO�ZOYZVO�Y`O\KVV��3X
^RO� VYXQ� ^O\W� S^�aY_VN� VOKN� ^Y�_ZaK\N�Z\O]]_\O�YX� ^OKMRO\� SXMYWO]
aRSMR�aY_VN�K^^\KM^�WOX�KXN�WY\O�MK\OO\�WSXNON�KXN�ON_MK^ON�ZOYZVO�
/K\Vc�MRSVNRYYN�^OKMRSXQ�aY_VN�MYWO�^Y�LO�`SOaON�K]�K�]O\SY_]�MK\OO\
KV^O\XK^S`O�Lc�WOX��WKSX�RY_]ORYVN�SXMYWO�OK\XO\]��KXN�ZOYZVO�aRY
RK`O� K� aSNO� MRYSMO� YP� ZY]]SLVO� MK\OO\]� YZOX� ^Y� ^ROW� N_O� ^Y� ^ROS\
SX`O]^WOX^� SX� ON_MK^SYX�� >RS]� aY_VN� ^ROX� SXM\OK]O� ^RO� ]YMSKV
\O]ZOM^KLSVS^c�YP�OK\Vc�MRSVNRYYN�^OKMRSXQ�KXN�^RO�]^K^_]�YP�^RO�]OM^Y\
Y`O\KVV�

>RO� NYaX]SNO� S]� ^RK^� ^RO� _]O\]� �S�O��� ZK\OX^]�� YP� OK\Vc� ON_MK^SYX
]O\`SMO]�aY_VN�RK`O�^Y�ZKc�WY\O��7Y\O�RSQRVc�[_KVSPSON�^OKMRO\]�MY]^
WY\O� ^Y�OWZVYc��+V]Y�QS`OX�^RO�M_\\OX^�QOXNO\�LSK]�KXN�^RO�KN`O\]O
OPPOM^�YP�Z_LVSMS^c�KLY_^�WKVO� ^OKMRO\]�KXN�MRSVN�KL_]O��aKQO]�WSQR^
RK`O�^Y�LO�RSQRO\�^RKX�SX�Y^RO\�]OM^Y\]�YP�ON_MK^SYX�^Y�OXMY_\KQO�WOX
SX^Y� ^RO�OK\Vc� MRSVNRYYN� PSOVN��>RS]�YXMO�KQKSX� \KS]O]� ^RO�[_O]^SYX�YP
aRO^RO\�S^�S]�NO]S\KLVO�^Y�RK`O�RSQRO\�[_KVSPSMK^SYX]��KXN�K]�^RO�PS\]^�ZK\^
YP�^RS]�K\^SMVO�ObZVKSX]�^RO�KX]aO\�S]�cO]��3X�Y\NO\�^Y�]Z\OKN�^RO�LOXOPS^]
YP�RSQRO\�ON_MK^SYXKV�KLSVS^c�KXN�̂ RO�OWZVYcWOX^�YP�]^KPP�aRY�̀ SOa�OK\Vc
ON_MK^SYX�K]�K�`SKLVO�MK\OO\�K]�aSNOVc�K]�ZY]]SLVO��S^�aY_VN�LO�XOMO]]K\c
^Y�NY�YXO�Y\�LY^R�YP�^RO�PYVVYaSXQ$
ã SXM\OK]O�QY`O\XWOX^�]_L]SNSO]��PY\�ObKWZVO��PSXKXMSKV�SXMOX^S`O]�PY\

^OKMRO\]�̂ Y�_ZQ\KNO�̂ ROS\�LK]SM�ON_MK^SYXKV�KXN�Z\YPO]]SYXKV�̂ \KSXSXQ
[_KVSPSMK^SYX]�%�KXN

ã \KS]O�NOWKXN�PY\�OK\Vc�MRSVNRYYN�]O\`SMO]�
.OWKXN�PY\�OK\Vc�MRSVNRYYN�]O\`SMO]�MY_VN�LO�SXM\OK]ON�SX�K�X_WLO\�YP
aKc]�SXMV_NSXQ$�KN`O\^S]SXQ�̂ RO�LOXOPS^]�YP�OK\Vc�ON_MK^SYX�PY\�MRSVN\OX�
OXMY_\KQSXQ� OWZVYcO\]� ^Y� Z\Y`SNO� MRSVNMK\O� PKMSVS^SO]� Y\� OWZVYcOO
K]]S]^ON�LOXOPS^]��KXN�Z\YWY^SXQ�KaK\OXO]]�MKWZKSQX]�YX�^RO�XOON�^Y
ZKc�WY\O�PY\�RSQRO\�[_KVS^c�]O\`SMO]�
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-YXMV_]SYX
3X� ^RS]� K\^SMVO� O`SNOXMO� aK]� Z\O]OX^ON� YP� ^RO� VYa� [_KVSPSMK^SYX� KXN
ON_MK^SYX�VO`OV�YP�^OKMRO\]�KXN�^RO�VKMU�YP�WOX�SX�^RO�OK\Vc�ON_MK^SYX
]OM^Y\��3^�aK]�K\Q_ON�^RK^�K�RSQR��XY^�VYa��VO`OV�YP�]^KPP�ON_MK^SYX�S]�`S^KV
PY\�̂ RO�[_KVS^c�YP�OK\Vc�MRSVNRYYN�Z\YQ\KWWO]�KXN�̂ RK^�S^�S]�SWZY\^KX^�PY\
WY\O�WOX�^Y�LO�SX�^RO�Z\YPO]]SYX�

>Y�QKSX� K�RSQRO\�WKVO�ZK\^SMSZK^SYX� \K^O�RSQRO\�aKQO]�aY_VN�LO
XOMO]]K\c�KXN�^RO�]_ZZVc�YP�aYWOX�KLVO�^Y�aY\U�SX�^RO�]OM^Y\�aY_VN
RK`O�^Y�LO�\ON_MON�Y\�^RO�NOWKXN�PY\�]O\`SMO]�SXM\OK]ON��>RS]�MY_VN�LO
KMRSO`ON�̂ R\Y_QR�VSP^SXQ�̂ RO�[_KVSPSMK^SYX�\O[_S\OWOX^�KXN�KV]Y�̂ R\Y_QR
KaK\OXO]]�YP�^RO�XOQK^S`O�SWZKM^�YP�QOXNO\�LSK]�PY\�^RO�Z\YPO]]SYX�KXN
PY\�MRSVN\OX�]�ON_MK^SYXKV�ObZO\SOXMO��>RO�RSQRO\�Z\SMO�YP�OK\Vc�MRSVNRYYN
]O\`SMO]�N_O�^Y�VSP^SXQ�^RO�Y`O\KVV�ON_MK^SYXKV�]^KXNK\N�YP�ZOYZVO�SX�^RO
Z\YPO]]SYX�KXN�OXKLVSXQ�WY\O�WOX�^Y�]OO�OK\Vc�ON_MK^SYX�K]�K�`SKLVO
MK\OO\� KV^O\XK^S`O�aY_VN� VSUOVc� VOKN� ^Y� K� VYaO\� NOWKXN� PY\� ]O\`SMO]�
2YaO`O\��̂ RO�VYaO\�NOWKXN�PY\�]O\`SMO]�MY_VN�LO�ZY]S^S`OVc�YPP]O^�Lc��PY\
ObKWZVO�� M\OK^S`O� KN`O\^S]SXQ� ^Y� ZK\OX^]� YP� ^RO� LOXOPS^]� YP� SXM\OK]ON
]^KXNK\N]�SX�OK\Vc�ON_MK^SYX��:K\OX^]�K\O�VOK]^�VSUOVc�^Y�]_ZZY\^�]O\`SMO]
^RK^�RK`O�VYaO\�]^KXNK\N]�SP�^ROc�UXYa�aRK^�^RO]O�K\O�KXN�aRK^�^RO
VYXQ�̂ O\W�MY]^�PY\�̂ ROS\�MRSVN\OX�]�VOK\XSXQ�KXN�LOVSOP]�KLY_^�QOXNO\�\YVO]
WSQR^�LO�

?XPY\^_XK^OVc�SX�̂ RO�M_\\OX^�OX`S\YXWOX^�̂ RO�K`O\KQO�[_KVSPSMK^SYX
VO`OV�YP�ZOYZVO�aY\USXQ�SX�OK\Vc�ON_MK^SYX�S]�VSUOVc�̂ Y�NO^O\SY\K^O�P_\^RO\
N_O�^Y�Z\YLVOW]�^RK^�SXMV_NO$
ã K� VYaO\SXQ� YP� ^RO� WSXSW_W� [_KVSPSMK^SYX� �VSMOX]SXQ� ZYSX^]�

\O[_S\OWOX^%
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