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NOVS`O\ON�SX�/XQVS]R�SX�^RO�WKSX]^\OKW�^KUO�]Y�W_MR�PY\�Q\KX^ON$
ã NO`OVYZSXQ�^RO�\KXQO�YP�VOK\XSXQ�KXN�^OKMRSXQ�\O]Y_\MO]�SX�7KY\S

\O[_S\ON�̂ Y�]_]^KSX�Z\YQ\KWWO]�VYXQ�̂ O\W��KM\Y]]�KVV�KQO]�KXN�]^KQO]
YP�NO`OVYZWOX^��SX�KVV�M_\\SM_V_W�K\OK]%

ã K\^SM_VK^SXQ�ZONKQYQc��K]]O]]WOX^�KXN�M_\\SM_V_W�aRSMR�K\O�LK]ON
YX�7K^K_\KXQK�7KY\S%



7KY\S�/N_MK^SYX�SX��##�$�+�<O`SOa�KXN�.S]M_]]SYX���"�
ã NO`OVYZSXQ� ]MRYYV� KXN� MOX^\O� LK]ON� KNWSXS]^\K^SYX� KXN

WKXKQOWOX^� aRSMR� S]� MYX]S]^OX^� aS^R� ^RO� UK_ZKZK� YP� ^RO
Z\YQ\KWWO��SXMV_NSXQ�^RO�WKXKQOWOX^�YP�VOK\XSXQ�OX`S\YXWOX^]%
KXN

ã M\OK^SXQ� ]MRYYV�MYWW_XS^c� \OVK^SYX]RSZ]� aRSMR� OXKLVO� ^SUKXQK
7KY\S�̂ Y�SXPY\W�̂ RO�SX^O\PKMO�̂ RK^�S]�M\OK^ON�LO^aOOX�̂ RO�]MRYYV�KXN
^RO�aRKXK_�YP�^RO�MRSVN\OX�

>aY�MYXMO\X]�OWO\QO�P\YW�̂ RS]�]MOXK\SY$�PKS\XO]]�KXN�XK^_\KV�T_]^SMO%�KXN
]_]^KSXKLSVS^c��+MMY_X^]�YP�̂ RO�NO`OVYZWOX^�YP�]MRYYVSXQ�SX�̂ RS]�MY_X^\c
RK`O�NYM_WOX^ON�RYa�S^�aK]�_]ON�̂ Y�Z\YWY^O�̂ RO�K]]SWSVK^SYX�YP�7KY\S
ZOYZVO�SX^Y�/XQVS]R�VKXQ_KQO�_]O�KXN�VSPO]^cVO]�LK]ON�YX�:KUORK�M_V^_\KV
`KV_O]��,K\\SXQ^YX�KXN�,OKQVORYVO�]�XYa�MVK]]SM�^Ob^�7KY\S�=MRYYV]�SX�K
-RKXQSXQ�=YMSO^c$�+�2S]^Y\SMKV�<O`SOa���#!���NO^KSV]��SX�MRKZ^O\�KXN�`O\]O�
RYa�VOQS]VK^SYX�aK]�_]ON�̂ Y�]RKZO�]MRYYVSXQ�SX�̂ RS]�aKc�PY\�̂ RS]�Z_\ZY]O�
3X�5K�ARKaRKS�>YX_�7K^Y_���##���KXN�7KY\S�=Y`O\OSQX^c���#"����<KXQSX_S
AKVUO\�KXN�.YXXK�+aK^O\O�]_WWK\S]O�7KY\S�\O]ZYX]O]��YZSXSYX�KXN
KXKVc]S]� YP� ^RS]� RS]^Y\SMKV� VOQKMc� KXN� YPPO\� ^ROS\� YaX� SX]SQR^P_V� KXN
MYWZOVVSXQ�K]]O]]WOX^]�YP�RYa�S^�RK]�]RKZON�KXN�P_OVVON�MYX^OWZY\K\c
7KY\S�K]ZS\K^SYX]�KXN�Z\YQ\KWWO]�YP�7KY\S�NO`OVYZWOX^��=_PPSMO�̂ Y�]Kc
^RK^�KP^O\�]_MR�N\KMYXSKX�K^^OWZ^]�̂ Y�M\_]R�̂ \KNS^SYXKV�7KY\S�ON_MK^SYX�
KXN�QS`OX�^RO�KMMO]]�^Y�KXN�_]O�YP�PS]MKV�\O]Y_\MO]�^Y�P_XN�^RS]��S^�]RY_VN
XY^�LO�]_\Z\S]SXQ�̂ RK^�7KY\S�ZOYZVO�aY_VN�XYa�aS]R�̂ RO�\O`O\]O�]MOXK\SY
aS^R�Z\YQ\KWWO]�NO]SQXON�̂ Y�ZY]S^S`OVc�\O]Y_\MO�WK^K_\KXQK�7KY\S��̂ Y
LO� K]� OXO\QO^SMKVVc� Z_\]_ON� KXN� P_VVc� P_XNON� Lc� ^RO� ]^K^O� K]� ^ROS\
RS]^Y\SMKV�KX^OMONOX^]�aO\O��3^�]OOW]�^Y�LO�K�\OK]YXKLVO�K]]O\^SYX�^RK^
^RO\O�S]�KX�S]]_O�YP�PKS\XO]]�KXN�XK^_\KV�T_]^SMO�SX�^RS]�ZY]S^SYX��0_\^RO\�
QS`OX� ^RO� SWZKM^� YP� ^RO� VOQKMc� YP� WYXYVSXQ_KV� KXN� WYXYM_V^_\KV
]MRYYVSXQ�SX�̂ RS]�MY_X^\c�S^�S]�̂ SWOVc�̂ Y�ZYXNO\�RYa�VYXQ�7KY\S�aRKXK_�
RKZ_� KXN� SaS� KXN� ^ROS\� MYWW_XS^SO]� MKX� ]_]^KSX� ^RO� YX]VK_QR^� YP
\Oa\S^SXQ�RS]^Y\c�K]�^ROc�VOKN�^RO�NO`OVYZWOX^]�SX�7KY\S�ON_MK^SYX�SX
aKc]�^RK^�RK`O�]RY^�^Y�SX^O\XK^SYXKV�]SQXSPSMKXMO�SX�^RO�cOK\]�P\YW�^RO
OSQR^SO]� ^Y� ^RO� WSN� XSXO^SO]�� >RO� Z\YKM^S`O� \YVO� ^KUOX� Lc� ^RO�7KY\S
MYWW_XS^c� N_\SXQ� ^RS]� ^SWO� SX� K� \KXQO� YP� Z\YQ\KWWO]� SX� 7KY\S
ON_MK^SYX�RK]�WO^�K�MK_^SY_]��\OKM^S`O�PS]MKV�\O]ZYX]O�K^�LO]^��+^KK\KXQS�
PY\�ObKWZVO��̂ RO�7KY\S�VKXQ_KQO�VOK\XSXQ�Z\YQ\KWWO�aRSMR�S]�Z\YLKLVc
LO]^�UXYaX�PY\� S^]�_]O�YP��MYVY_\ON�\YN]���KXN�aRSMR�RK]�Z\Y`SNON�K
7KY\S� VKXQ_KQO� VOK\XSXQ�OX`S\YXWOX^� PY\� ^RY_]KXN]�YP�7KY\S�KN_V^]
^R\Y_QR�Z\YQ\KWWO]�YP�MYWW_XS^c�ON_MK^SYX��YZO\K^O]�aS^RY_^�NS\OM^
P_XNSXQ�P\YW�^RO�1Y`O\XWOX^�NO]ZS^O� S^]�WKTY\�\YVO�KXN�SWZKM^�K]�K
Z\Y`SNO\�YP�7KY\S�VS^O\KMc�Z\YQ\KWWO]��YX�WSXSWKV�\O]Y_\MO]��3X�PKM^�SX
\OMOX^�cOK\]�^RO�1Y`O\XWOX^�P_XNSXQ�+^KK\KXQS�RK]�\OMOS`ON�RK]�MYWO

"�����5K^R�3\aSX�aS^R�6S]K�.K`SO]
^R\Y_QR�-6+8D��-YWW_XS^c�6OK\XSXQ�+Y^OK\YK�8Oa�DOKVKXN���0Y\
ObKWZVO�K�̂ Y^KV�YP���!�����aK]�\OMOS`ON�P\YW�-6+8D�LO^aOOX��#"#�KXN
�##���.K`SO]�KXN�2K\\O�2SXNWK\]R���##�$� ��

�##�� aK]� KV]Y� K� ]ZOMSKV� cOK\� LOMK_]O� S^� WK\UON� ^RO� MOX^OXK\c
MOVOL\K^SYX]�YP�^RO�PS\]^�7KY\S�_XS`O\]S^c�Q\KN_K^O��=S\�+ZS\KXK�8QK^K�
aRY� Q\KN_K^ON� ,+� SX� �"#�� P\YW� -KX^O\L_\c� ?XS`O\]S^c�� 6K^O\� RO
[_KVSPSON�PY\�^RO�NOQ\OO]�,K^MROVY\�YP�6Ka]�KXN�7+��7KXO���AROYUS�
�##�$���� 3XNOON�� aROX� RO� OX^O\ON� :K\VSKWOX^� SX� �#��� RO� aK]�
KMKNOWSMKVVc�� ^RO� WY]^� RSQRVc� [_KVSPSON� WOWLO\� YP� ^RO� 2Y_]O� YP
<OZ\O]OX^K^S`O]� �SLSN��� 2O� aK]� ^RO� PS\]^� YP� Y_\� ZOYZVO� ^Y� aKVU� ^RO
RKVVYaON�RKVV]�YP�KMKNOWSK�KXN�RS]�MYX^\SL_^SYX�aK]�WK\UON�Lc�K�aOOU
YP� MOVOL\K^SYX]� K^�-KX^O\L_\c�?XS`O\]S^c� P\YW� 4_XO� ���� �aRSMR�aK]
NO]SQXON�^Y��\KS]O�Z_LVSM�KaK\OXO]]�YP�7KY\S�KMKNOWSM�KMRSO`OWOX^����
^Y�SXS^SK^O�K�XOa�O`KV_K^SYX�����YP�^RO�ZVKMO�YP�+ZS\KXK�SX�RS]^Y\c��KXN��^Y
OXMY_\KQO�7KY\S�cY_^R�^Y�MYX]SNO\�^O\^SK\c�ON_MK^SYX�K]�KX�YZ^SYX�PY\
^ROS\�P_^_\O�NO`OVYZWOX^���7KKUK���##�$����+XN�aRK^�K�aOOU�S^�aK]��3
NY_L^�SP�-KX^O\L_\c�?XS`O\]S^c�RK]�O`O\�]OOX�]Y�WKXc�7KY\S�ZOYZVO�OX
WK]]O� LOPY\O�� 3^� aK]� K� `O\c� ZYaO\P_V� KXN� ]_MMO]]P_V� aOOU�� +]� ^RO
-RKS\ZO\]YX� YP� ^RO� 8QK^K� -OX^OXK\c� -YWWS^^OO� XY^ON� SX� RS]
SX^\YN_M^SYX�^Y�^RO�aOOU�]�KM^S`S^SO]$

-OVOL\K^SXQ�aRK^�S]�ZY]S^S`O�S]�XY^�^Y�]Rc�KaKc�P\YW�^RO�MRKVVOXQO]
SWZVSMS^�SX�7KY\S�ON_MK^SYX��L_^�^Y�KMMOZ^�^ROW�aS^R�^RO�]KWO�]OX]O
YP�KN`OX^_\O�KXN�YZ^SWS]W�^RK^�^RO�cY_XQ�WKX�P\YW�^RO�]ZVOXNSN
S]YVK^SYX� YP� AKSYWK^K^SXS� YX� ^RO� /K]^� -YK]^� W_]^� RK`O� POV^� YXO
R_XN\ON�cOK\]�KQY��SLSN��

>RS]�K\^SMVO�]^K\^]�aS^R�K�PKWY_]�ZSOMO��/�>SZ_��/�<OK��a\S^^OX�Lc�8QK^K
SX� ^RO� K_^YQ\KZR� LYYU� YP� K� cY_XQ�7KY\S� QS\V� KXN� YP^OX� MS^ON� K]� KX
OXMY_\KQOWOX^�YP�^RO�ZY]]SLSVS^SO]�YP�LSM_V^_\KVS]W��>RO�VOQKMc�YP�+��>�
8QK^K�RK]�QS`OX�^RS]�MY_X^\c�W_MR�^Y�MOVOL\K^O�KXN�^Y�MYX^OWZVK^O�
>O�<S^Y�Y�^O�2K\KUOUO$�-YXMOZ^SYX]�YP�^RO�ARKXK_
-S^SXQ�KXN�\OKXKVc]SXQ�K�]_L]^KX^SKV�LYNc�YP�\O]OK\MR�aRSMR�SXMV_NO]�̂ RO
aY\U�YP�,O]^��0S\^R��>O�<KXQS�2S\YK��2YROZK�KXN�5KaRK\_�K]�aOVV�K]�RO\
YaX��7O^QO���##�$���a\S^O]�^RK^$

+X^R\YZYVYQS]^]�RK`O�a\O]^VON�aS^R�KXN�NOLK^ON�Y`O\�̂ RO�MYXMOZ^�YP
aRKXK_�PY\�WY\O�^RKX�]Sb^c�cOK\]�

>RO�]_L]^KX^S`O�MYXMOZ^]�KXN�ZYSX^]�YP�NOLK^O�SX�^RS]�K\OK��K]�^ROc�RK`O
ObO\MS]ON�^RO�WSXN]�YP�KX^R\YZYVYQS]^]��K\O�NS]M_]]ON�SX�^RS]�\O`SOa�YP
�##���+V]Y�KX�S]]_O�RK]�LOOX�̂ RO�KX^R\YZYVYQS]^]��YaX�\YVO�SX�YLP_]MK^SXQ
\K^RO\�^RKX�PKMSVS^K^SXQ�MVK\S^c�YP�WOKXSXQ�KXN�_XNO\]^KXNSXQ�^R\Y_QR



7KY\S�/N_MK^SYX�SX��##�$�+�<O`SOa�KXN�.S]M_]]SYX���"�
^ROS\� \O]OK\MR�� 3X� ^RS]� 7O^QO� SNOX^SPSO]� ^aY� MYWZVSMK^SXQ� PKM^Y\]� K]
^OXNOXMSO]$� �^Y� ]OOU� PY\� ]SXQVO� J\OKV�� WOKXSXQ]� PY\� aY\N]�%� KXN� �^Y
MYXMOX^\K^O�YX�^SWOVO]]��]^K^SM�]^\_M^_\O�KXN�^Y�Y`O\VYYU�^RO�SWZY\^KXMO
YP�NcXKWSM�Z\YMO]]���SLSN���=RO�K\Q_O]�^RK^$

7KY\S� _]KQO� KXN� _XNO\]^KXNSXQ]� K\O� K^� YXMO�WY\O� MYWZVOb� KXN
PVObSLVO�^RKX�aO�RK`O�\OMYQXS]ON��SLSN��

7O^QO� YL]O\`O]� ^RK^� ,O]^�� 0S\^R� KXN� >O� <KXQS� 2S\YK�� a\S^SXQ� P\YW
KX^R\YZYVYQSMKV� _XNO\]^KXNSXQ]� YP� aRKXK_� SX� ^RO� �"^R� KXN� �#^R
MOX^_\SO]��MYXM_\\ON�SX�^ROS\�NO]M\SZ^SYX]�YP�aRKXK_�SX�^RY]O�^SWO]�K]$

ã K� VYMKVVc� LK]ON� NO]MOX^� Q\Y_Z� YMM_ZcSXQ� K� P_XM^SYXKV� ]O^� YP
L_SVNSXQ]�KXN�NS]ZVKcSXQ�MYRO]SYX�K]�K�]YMSKV�KXN�OMYXYWSM�_XS^
SX�^RO�WKXKQOWOX^�YP�O`O\cNKc�KPPKS\]%

ã K�PKWSVc�Q\Y_Z�MYWZ\S]SXQ�KX�YVNO\�MY_ZVO��]YWO�Y\�KVV�YP�^ROS\
NS\OM^� NO]MOXNKX^]� WK\\SON� KXN� _XWK\\SON�� KXN� WK\\SON
]ZY_]O]�� Y\� ]YWO� `K\SKX^� \OZ\O]OX^SXQ� K� ]^KQO� SX� K� ^cZSMKV
NYWO]^SM�McMVO%�KXN

ã ^RO�VYaO]^�^SO\�SX�K�^R\OO�^SO\ON�]c]^OW�YP�]YMSY�ZYVS^SMKV�Q\Y_Z]
NOPSXON�Lc�NO]MOX^�P\YW�MYWWYX�KXMO]^Y\]�̂ \KMON�̂ R\Y_QR�VSXU]
YP�OS^RO\�Y\�LY^R�]ObO]��̂ RO�̂ SO\�KLY`O�MYX]S]^SXQ�YP�RKZ_�KXN�^RO
RSQRO]^�YP�SaS��SLSN$���

AY\USXQ�^R\Y_QR�]^_NSO]�YP�aRKXK_�aRSMR�N\Ka�P\YW�PSOVNaY\U�NYXO
SX�̂ RO�̂ aOX^SO^R�MOX^_\c�7O^QO�]O^]�Y_^�̂ RO�Y\SQSXKV�ZY]S^SYX]�KNYZ^ON�SX
^RO�]^_NSO]�MS^ON��̂ RO�NOPSMSOXMSO]�SX�̂ ROS\�KXKVc]O]�KXN�̂ RO�aKc�SX�aRSMR
\OKXKVc]S]�MKX�Z\Y`SNO�XOa�SX]SQR^]�KXN�_XNO\]^KXNSXQ]�YP�^RS]�LYNc�YP
aY\U��9P�MOX^\KV�SWZY\^KXMO�SX�^RO�NS]MY_\]O�S]�^RO�aKc�SX�aRSMR�7KY\S
NOPSXO� KXN�_]O�aRKXK_�KXN� ^RO�aKc� SX�aRSMR�KX^R\YZYVYQS]^]�RK`O
aY\UON�aS^R�^RO]O�WOKXSXQ]��7O^QO�]_QQO]^]�^RK^$

>RO�^SWO�RK]�MYWO�PY\�_]�^Y�\OMYQXS]O�^RK^�SX�^RO�\OKV�aY\VN��XY^�^RO
KMKNOWSM�\OKVW�YP�KL]^\KM^SYX]��7KY\S�ZOYZVO�_]O�^RO�aY\N�aRKXK_
aS^R�KX�K\\Kc�YP�\OPO\OX^]��̂ RK^�S^]�_]O�̀ K\SO]�KMMY\NSXQ�̂ Y�MYX^Ob^��KXN
^RK^� S^]�WOKXSXQ� SX� ZK\^SM_VK\� ]S^_K^SYX]�W_]^� XO`O\� LO� ^KUOX� PY\
Q\KX^ON��SLSN$����

+]�aOVV�K]�̂ RO�YL`SY_]�]SQXSPSMKXMO�YP�̂ RS]�\O]OK\MR�SX�̂ O\W]�YP�]MRYVK\]RSZ
S^� RK]� K� ROSQR^OXON� ]SQXSPSMKXMO� LOMK_]O� YP� Z\YQ\KWWO]� YP� 7KY\S
NO`OVYZWOX^�� ]ZOMSPSMKVVc� ^RO� aRKXK_� LK]ON� KM^S`S^SO]�� ^RK^� RK`O
MRK\KM^O\S]ON�̂ RO�OSQR^SO]�KXN�̂ RO�XSXO^SO]��7O^QO�N\Ka]�YX�K�MK]O�]^_Nc
YP�K�PKWSVc�]RO�PS\]^�YL]O\`ON�SX��#���aRSMR�RKN�K�PKWSVc�\O_XSYX�SX��#"��
�^RO� 2KWSY\K�ARKXK_��� K]� K� \SMR� ]S^O� PY\� MYWZK\K^S`O� KXKVc]S]� KXN
\OPVOM^SYX�]YWO�^RS\^c�cOK\]�YX�

"�����5K^R�3\aSX�aS^R�6S]K�.K`SO]
,OcYXN�̂ RO�WKXc�_]O]�KXN�WOKXSXQ]�YP�aRKXK_�LK]ON�YX�Ob^OXNON

PKWSVc��NO]MOX^�MK^OQY\c�Y\�NO]MOX^�Q\Y_Z��7O^QO�XY^O]�^RK^��^RO\O�RK]
LOOX�KX�KWKdSXQVc�\KZSN�ObZKX]SYX�SX�^RO�WO^KZRY\SMKV�_]O�YP�aRKXK_
^Y�\OPO\�^Y�Q\Y_ZSXQ]�YP�ZOYZVO�aRY�K\O�XY^�MYXXOM^ON�Lc�USX]RSZ��VO^
KVYXO� NO]MOX^�� �SLSN$����� �ARKXK_�� YP� ^RO� NO]MOX^� KXN� USX]RSZ� USXN
Z\Y`SNO]�K�WYNOV�YP�K]]YMSK^SYX�PY\�XOa�Q\Y_ZSXQ]�YP�ZOYZVO�TYSXON�Lc
K�aSNO�K\\Kc�YP�UK_ZKZK�

+VV� ^RO]O� Q\Y_Z]� _]O� ^RO� aY\N� aRKXK_� K]� ]cWLYV� KXN� MRK\^O\�
ObZ\O]]SXQ� ^RO� [_KVS^c� YP� ^ROS\� MYWWS^WOX^� ^Y� OKMR� Y^RO\� KXN
MYX^SX_KVVc�\OWSXNSXQ�̂ ROW]OV`O]�YP�̂ RO�̂ SUKXQK�aRSMR�̂ ROc�K]]YMSK^O
aS^R�^RO�aRKXK_�KXN�^Y�aRSMR�^ROc�K]ZS\O��SLSN$����

=MRYYV� LK]ON� �aRKXK_�� Q\Y_ZSXQ]� WKc� aOVV� LO� ^RO� WY]^� MYWWYX
ObKWZVO]�YP�^RS]�WO^KZRY\SMKV�_]O�YP�aRKXK_�^RK^�ON_MK^SYXS]^]�aY_VN
RK`O�MYWO�SX^Y�MYX^KM^�aS^R��3X�Wc�YaX�\O]OK\MR�3�RK`O�LOOX�ZK\^�YP�K
X_WLO\�YP�\O]OK\MR�^OKW]�aRSMR�RK`O�K^^OWZ^ON�^Y�_]O�aRKXK_�K]�K
WYNOV�PY\�̂ RO�Q\Y_Z�]�]^\_M^_\O�KXN�Y\QKXS]K^SYX��>RO�PYVVYaSXQ�S]�K�L\SOP
KMMY_X^�YP�aRK^�^RK^�WOKX^�SX�^RO�]^_Nc�\OZY\^ON�SX�]OM^SYX�PY_\�YP�^RS]
ZKZO\��+X�Y\QKXS]K^SYXKV�WYNOV�aK]�]Y_QR^�aRSMR�aY_VN�Z\Y`SNO�KX
KZZ\YZ\SK^O�aKc�̂ Y�Y\QKXS]O�KXN�]^\_M^_\O�̂ RO�\O]OK\MR�̂ OKW�aY\USXQ�̂ Y
Z\YN_MO��ARK^�RKZZOX]�^Y�7KY\S�QS\V]�K^�]MRYYV)���3X�^RO�ZKZO\��<OPY\W
P\YW�aS^RSX���:_UO^KZ_���#!!��Y_^VSXON�RYa�S^�aK]�ZY]]SLVO�̂ Y�̂ \KX]PY\W
^RO�Y\QKXS]K^SYX�YP�K�QY`O\XWOX^�NOZK\^WOX^�Lc�LK]SXQ�S^�YX�UK_ZKZK
7KY\S��AO�]Y_QR^�̂ Y�Ob^OXN�̂ RS]�NO`OVYZWOX^�Z\SXMSZVO�SX^Y�̂ RO�\O]OK\MR
MYX^Ob^�Lc�SWZVOWOX^SXQ�UK_ZKZK�7KY\S�SX�aKc]�Z\YZY]ON�Lc�:_UO^KZ_
SX� ^RO� RSQRVc� ]_MMO]]P_V� MYWW_XS^c� LK]ON� Z\YQ\KWWO]� YP� 7KY\S
NO`OVYZWOX^��^RO�>_�>KXQK^K�Z\YQ\KWWO]��NO`OVYZON�KXN�VON�Lc�^RO
.OZK\^WOX^� YP� 7KY\S� +PPKS\]� SX� ^RO� �#!�]�� >RO� Y\QKXS]K^SYX� YP� ^RO
\O]OK\MR�^OKW�aK]�LK]ON�YX�K�WYNSPSMK^SYX�YP� ^RO�WYNOV�YP�aRKXK_�
N\KaX�P\YW�K�7KY\S�_XNO\]^KXNSXQ�YP�̂ RS]��>RO�UK_ZKZK�LK]ON�aRKXK_
]Y_QR^�^Y�\OZVSMK^O�^RO�MRK\KM^O\S]^SM]�YP�aRKXK_�SX�aKc]�^RK^�WKNO�^RO
Q\Y_Z�P_XM^SYX�WY\O�MVY]OVc�KXN�WOKXSXQP_VVc�^RKX�aY_VN�LO�VSUOVc�SX
Y^RO\� VO]]� ZO\]YXKVVc� \O]ZYX]S`O� Y\QKXS]K^SYXKV� K\\KXQOWOX^]�� >RO]O
MRK\KM^O\S]^SM]�SXMV_NON������K\YRK��MY�YZO\K^SYX��MYVVOM^S`O�\O]ZYX]SLSVS^c�
MYX]OX]_]�NOMS]SYX�WKUSXQ�KXN�^RO�_]O�YP�]ZYUO]ZOYZVO�^Y�\OZ\O]OX^
aRKXK_�^Y�Y^RO\�Q\Y_Z]���>KaRSaRS\KXQS�O^�KV����#""���ARKXK_��SX�^RO
^\KNS^SYXKV�7KY\S�]OX]O��K\O�RSO\K\MRSMKVVc�Y\QKXS]ON��aS^R�̀ K\cSXQ�VO`OV]
YP�WKXK��K_^RY\S^c��ObZO\SOXMON�Lc�PKWSVc�WOWLO\]%�UK_WK^_K��ZKUKUO�
WK^_K��\KXQK^KRS��KVV�NO]M\SLO�NSPPO\OX^�QOXO\K^SYXKV�VYMK^SYX]�aS^RSX�̂ RO
^\KNS^SYXKV�7KY\S�aRKXK_�]^\_M^_\O��ARSV]^�XY^�]OOUSXQ�^Y�\OZVSMK^O�^RO
RSO\K\MRSMKV�XK^_\O�YP�^RS]�]^\_M^_\O�SX�^RO�\O]OK\MR�MYX^Ob^�K]�]^\SM^Vc�K]
^RS]� YMM_\]� SX�aRKUKZKZK� LK]ON�aRKXK_�� ^RS]�aK]� KX� Y\QKXS]K^SYXKV
WYNOV�aS^R�^RO�\SQR^�MYXMOZ^_KV�ZK\KWO^O\]�PY\�^RS]�Z\YTOM^$�NSPPO\OX^
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]OM^SYX]�� aS^R� NSPPO\SXQ� VO`OV]� YP� \O]ZYX]SLSVS^c�� KMMY_X^KLSVS^c� KXN
K_^RY\S^c��+NNON�^Y�^RO�MRK\KM^O\S]^SM]�YP�aRKXK_�Y_^VSXON�KLY`O��^RS]
XY^SYX��P\OON�P\YW�S^]�]^\SM^�RSO\K\MRSMKV�]ZK^SKV�NSWOX]SYX��Z\Y`SNON�\OKV
]MYZO�PY\�O]^KLVS]RSXQ�KX�OPPSMSOX^�Y\QKXS]K^SYXKV�WYNOV�

>RO�>O�5K_\_�0KWSVc�<O_XSYX
4_NQSXQ�Lc�^RO�^\KPPSM�YX�^RO�\YKN�YX�8Oa�COK\�]�.Kc��##���VY^]�YP�8Oa
DOKVKXNO\]�aO\O�ROKNSXQ�KaKc�P\YW�RYWO�^Y�OXQKQO�SX�PKWSVc�LK]ON
KM^S`S^SO]��3X�^RK^�\O]ZOM^��Y_\�PKWSVc�aK]�T_]^�VSUO�^RY]O�Y^RO\]�YX�^RO
\YKN�̂ RK^�NKc��-K\�ZKMUON�̂ Y�̂ RO�RSV^��MRSVN\OX�̂ _MUON�SX�PY\�̂ RO�N_\K^SYX�
QYYNSO]�YP�KVV�NO]M\SZ^SYX�ZKMUON�SX�[_SMUVc�KMMO]]SLVO�ZVKMO]�]Y�^RK^�^RO
TY_\XOc�aK]X�^�̂ YY�W_MR�YP�K�]^\KSX�YX�^RO�`O\c�PKWSVc�\OVK^SYX]�^RK^�aO
aO\O�ROKNSXQ�KaKc�^Y�]^\OXQ^ROX�KXN�OXTYc��AO�RKN�K�VYXQ�TY_\XOc
KROKN�YP�_]$�aO�VOP^�AOVVSXQ^YX�WSN�WY\XSXQ�ROKNSXQ�PY\�8_RKUK��K�VS^^VO
MYWW_XS^c�T_]^�XY\^R�YP�AKS\YK��YX�^RO�WKSX�RSQRaKc�P\YW�8KZSO\�^Y
1S]LY\XO��>RY_QR�XY^�aOVV�UXYaX�SX�S^]�YaX�\SQR^��K�X_WLO\�YP�ZYZ_VK\
]S^O]�K\Y_XN�8_RKUK�_]_KVVc�ROVZ�ZOYZVO�^Y�VYMK^O�S^��YXMO�^ROc�]^YZ�^Y
^RSXU�� 7KRSK�� ^RO� RYVSNKc� ]ZY^�� VSO]� T_]^� ^Y� ^RO� OK]^�� YX� ^RO� MYK]^%
9Z_^KWK��YX�^RO�MYK]^�^Y�^RO�]Y_^R%�7Y\O\O��aS^R�S^]�PKWY_]�RY^�ZYYV]�
KXN�^RO�YXVc�RY^OV�SX�^RO�K\OK��YX�^RO�WKSX�RSQRaKc�T_]^�^Y�^RO�XY\^R�

AO�aO\O�ROKNSXQ�^Y�8_RKUK�^Y�RK`O�K�\O]^��K�aOVV�OK\XON�RYVSNKc
VSUO�WY]^�Y^RO\]�^\K`OVVSXQ�^RK^�NKc��AO�aO\O�KV]Y�\O^_\XSXQ�^Y�K�ZVKMO
aRO\O�Y_\�PKWSVc�̂ _\KXQKaKOaKO�VSO]��aRO\O�aO�K\O�NO]MOXNON�P\YW��̂ Y
VOK\X�WY\O�KLY_^�Y_\]OV`O]��KLY_^�Y_\�aRKXK_��KLY_^�̂ RO�K\OK�SX�aRSMR
Wc�Q\OK^�Q\KXNZK\OX^]��YX�Wc�WY^RO\�]�]SNO��VS`ON��>RS]�aK]�^RO�WKSX
\OK]YX�PY\�^RO�TY_\XOc��AO�aO\O�ROKNSXQ�^Y�K�PKWSVc�\O_XSYX�YP�^RO�>O
5K_\_�PKWSVc��9XMO�^RO\O��^RO�TY_\XOc]�ZY]]SLVO�aY_VN�LO�]RKZON�KXN
P\KWON�Lc�^RO�O`OX^]�ZVKXXON�PY\�^RO�\O_XSYX�KXN�Lc�aRSMRO`O\�PKWSVc
WOWLO\]�aO\O�KLVO�^Y�K^^OXN�

>RO�POOVSXQ]�^RK^�3�RKN�KLY_^�^RS]�TY_\XOc�aO\O�]^\YXQ��KXN�WSbON�
/bMS^OWOX^�KXN�KX^SMSZK^SYX�aO\O�^RO�WKSX�Y\NO\�YP�^RO�NKc��3�MY_VNX�^
aKS^�^Y�WOO^�WY\O�PKWSVc�WOWLO\]��^Y�VOK\X�WY\O�KLY_^�_]�KVV�KXN�^Y
\OUSXNVO� PKWSVc�WOWY\SO]��+]� 3�RK`O�WK^_\ON� SX^Y� ^RO� \YVO]�YP� ]S]^O\�
WY^RO\�� K_X^� KXN� Q\KXNWY^RO\� Wc]OVP�� PKWSVc� RK]� K]]_WON� O`O\
SXM\OK]SXQ�SWZY\^KXMO�PY\�WO��=KNXO]]�aK]�KV]Y�K�]^\YXQ�OWY^SYX�3�aK]
POOVSXQ�aRSMR�3�RKN�^Y�MYX^OXN�aS^R�YX�^RO�^\SZ�XY\^R��>RO�VK]^�PKWSVc
\O_XSYX�3�RKN�K^^OXNON�RKN�LOOX�SX��#!���K^�>KXO�8_S�+�<KXQS�WK\KO�SX
8_RKUK��̂ RO�WK\KO�̂ RO�PKWSVc�̂ \KMO]�MYXXOM^SYX]�̂ Y��=SXMO�̂ ROX�aO�RK`O
VY]^�WKXc�^\OK]_\ON�PKWSVc�WOWLO\]��7c�Q\KXNWY^RO\�KXN�̂ R\OO�YP�RO\
]S]^O\]��KVV�K\^SM_VK^O�U_SK�aOVV�`O\]ON�SX�PKWSVc�UXYaVONQO��>aY�YP�^RO

" ����5K^R�3\aSX�aS^R�6S]K�.K`SO]
WKSX� ]ZOKUO\]� YP� ^RO� PKWSVc� RKN� ZK]]ON� KaKc�AO� RKN� KV]Y� VY]^�Wc
WY^RO\��RO\�^aY�L\Y^RO\]��[_S^O�NSPPO\OX^�WOX�SX�WKXc�\O]ZOM^]��9X�^RO
TY_\XOc�^Y�8_RKUK�3�aY_VN�]ZOXN�]YWO�MYX]SNO\KLVO�^SWO�\OPVOM^SXQ�YX
^RO]O�VY]]O]$�\OWOWLO\SXQ�]ZOMSKV�WYWOX^]�]RK\ON�aS^R�OKMR�KXN�^RO
QSP^]�̂ ROc�RKN�VOP^�̂ RO�aRYVO�PKWSVc�aS^R��>RO\O�aK]�XY�O]MKZSXQ�̂ RO�PKM^
^RK^�̂ RO�XK^S`O�]ZOKUO\]�KWYXQ�Y_\�X_WLO\�aO\O�LOSXQ�VY]^�̀ O\c�[_SMUVc�
VOK`SXQ�_]�aS^R�POa�UK_WK^_K��U_SK�KXN�UY\Y_K��̂ Y�Q_SNO�KXN�X_\^_\O�_]
K]�K�aRKXK_�SX�^RO�aKc�^RK^�^ROc�RKN�NYXO��ARK^�^RS]�aY_VN�WOKX�PY\
_]�KVV�SX�^RO�VYXQ�^O\W�aK]�KX�S]]_O�3�ZVKMON�SX^Y�^RO�^YY�RK\N�LK]UO^�YP
Wc�WSXN��+^�^RS]�]^KQO�^RO\O�aK]�XY�aKc�YP�UXYaSXQ��YXVc�^SWO�aY_VN
^OVV�� 3� aK]� KV]Y� POOVSXQ� K� ^Y_MR� YP� XO\`Y_]XO]]� K]� aO� N\Y`O� Y_^� YP
AOVVSXQ^YX��>RS]�S]�K�VK\QO�PKWSVc��6SUO�KXc�PKWSVc��Y_\]�RK]�S^]�]RK\O�YP
^OX]SYX�KXN�MYXPVSM^��AY_VN�^RS]�OWO\QO�K^�^RO�\O_XSYX��aY_VN�S^�KPPOM^
^RO�^SWO�^YQO^RO\)

>RO�\O_XSYX�K^^\KM^ON�ZOYZVO�P\YW�OKMR�L\KXMR�YP�̂ RO�PKWSVc$�ZOYZVO
aO�KV\OKNc�UXOa�aOVV%�ZOYZVO�aO�RKN�XO`O\�WO^�LOPY\O%�ZOYZVO�aRY
VYYUON�VSUO�_]�KXN�aO\O�OK]SVc�\OMYQXS]KLVO�K]�PKWSVc�WOWLO\]%�Y^RO\]
aRYW�aO� SXS^SKVVc��a\YXQVc�� ^RY_QR^�aO\O� VYMKV�ZOYZVO�K^� ^RO�WK\KO
ROVZSXQ�^Y�aOVMYWO�_]��,c�^RO�^SWO�^RO�aOVMYWO�aK]�Y`O\��^RO�^KXQK^K
aROX_K�KXN�̂ RO�WKX_RS\S�SNOX^SPSON��aO�RKN�K�W_MR�LO^^O\�]OX]O�YP�aRY
aK]�PKWSVc�KXN�aRY�XY^��>RO�NS`O\]S^c�YP�̂ RO�PKWSVc�aK]�̂ \OWOXNY_]��̂ RO
YZZY\^_XS^c�^Y�PSXN�^RO�MYXXOM^SYX]�LO^aOOX�_]�KVV�^RO�WKTY\�UK_ZKZK
YP�^RO�R_S��9X�O`O\c�MY_X^�SWKQSXKLVO�aO�\OZ\O]OX^ON�^RO�P_VV�NS`O\]S^c
^RK^�S]�7KY\SNYW�^YNKc�AO�SXMV_NON$�]ZOKUO\]�KXN�XYX�]ZOKUO\]�YP�Y_\
VKXQ_KQO%�̂ RY]O�UXYaVONQOKLVO�KLY_^��K]�aOVV�K]�̂ RY]O�XY^�̀ O\]ON�SX�̂ RO
aKc]� YP� ^RO�WK\KO�� S^]� \YVO�� P_XM^SYX]�� M_]^YW]�KXN�Z\Y^YMYV]%� PKWSVc
aRKUKZKZK�\OZY]S^Y\SO]��KXN�^RY]O�SX�]OK\MR�YP�^RS]�UXYaVONQO%�PKWSVc
WOWLO\]�YP�KVV�KQO]��P\YW�KVV�Y`O\�^RO�MY_X^\c��K]�aOVV�K]�P\YW�+_]^\KVSK%
PKWSVc�WOWLO\]�P\YW�KVV�aKVU]�YP�VSPO��KXN�PKWSVc�MS\M_W]^KXMO]��AO�RKN
WK\\SON�SX^Y�Y^RO\�aRKXK_�KXN�RKZ_�K\Y_XN�7KRSK��Y^RO\�^\SLO]�P\YW
^R\Y_QRY_^� ^RO� MY_X^\c�� K]� aOVV� K]� KM\Y]]� O^RXSM� Q\Y_ZSXQ]�� SX^Y
LSM_V^_\KV� PKWSVSO]�aS^R�:KUORK�8Oa�DOKVKXN� MYXXOM^SYX]� K]�aOVV� K]
SX^O\XK^SYXKV�YXO]��9_\�UXYaVONQO�KXN�_XNO\]^KXNSXQ�YP�aRY�aO�aO\O�
RYa�aO�MKWO�^Y�LO� ^RK^�aKc�KXN�aRO\O�aO�aO\O�ROKNSXQ�aS^R�^RK^
UXYaVONQO�aK]�RSQRVc�̀ K\SKLVO��+]�Wc�]^_Nc�YP�ON_MK^SYX�RK]�ROVZON�WO
^Y�_XNO\]^KXN��^RO\O�K\O�Z\YPY_XN�\OK]YX]�aRc�^RS]�S]�^RO�MK]O��XY^�T_]^
]ZOMSPSMKVVc�aS^R�Y_\�Ob^OXNON�PKWSVc��L_^�̂ R\Y_QRY_^�7KY\S�]YMSO^c��KXN
WY\O�QOXO\KVVc�̂ R\Y_QRY_^�SXNSQOXY_]�MYWW_XS^SO]�K\Y_XN�^RO�aY\VN�

9XO� ^RSXQ� LY_XN� ^RS]� NS]ZK\K^O� Q\Y_Z� ^YQO^RO\$� aO� aO\O� ^RO
NO]MOXNKX^]�YP�2YROZK�KXN�2OXS�>O�5K_\_��aO�aO\O�aRKXK_��aO�aO\O
PKWSVc��0\YW�4KX_K\c��]^�̂ Y�4KX_K\c��^R���##���̂ RK^�aK]�\OK]YX�OXY_QR�̂ Y
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ObZVY\O��^Y�TY_\XOc��^Y�VS`O��^Y�VOK\X��^Y�]SXQ��^Y�\OWSXS]MO��^Y�VK_QR��^Y
\OPVOM^�KXN�^Y�M\c�^YQO^RO\�K^�^RO�5KR_XQ_X_�7K\KO�SX�8_RKUK��+]�K
cY_XQ�QS\V�3�RKN�YXVc�K�VS^^VO�UXYaVONQO�YP�^RS]�ZVKMO�MKVVON�8_RKUK�SX
Wc�MYX]MSY_]XO]]��7c�POOVSXQ]�PY\�S^�^ROX�aO\O�Z\YLKLVc�KWLS`KVOX^��SP
3�W�LOSXQ�RYXO]^��K]�S^�aK]�]_MR�K�VYXQ�aKc�KaKc�P\YW�KXcaRO\O�KXN
aS^R�^RO�\YKN]�KXN�MK\]�^RO�aKc�^ROc�aO\O�SX�^RO�]Sb^SO]�S^�aK]�K�WSQR^c
^\OU� ^Y� QO^� ^RO\O�� 6K^O\� SX� VSPO�� K]� 3� Q\Oa� SX^Y� K� M\S^SMKVVc� MYX]MSY_]
UXYaVONQO�YP�aRK^�LOSXQ�7KY\S�WOKX^��KXN�RYa�^RK^�NSPPO\ON�P\YW�^RO
Y^RO\�M_V^_\O]�^RK^�3�KW�NO]MOXNON�P\YW��3�aY_VN�MYWO�^Y�_XNO\]^KXN
^RO�]SQXSPSMKXMO�YP�^RS]�VS^^VO�ZVKMO�^RK^�3�RK`O�YXVc�O`O\�`S]S^ON��K]�^RO
MOX^\O�YP�Wc�7KY\SXO]]$�Wc�̂ _\KXQKaKOaKO�SX�K�̂ \KNS^SYXKV�KXN�M_V^_\KV
]OX]O��0Y\��SX�]KcSXQ�3�UXYa�aRY�3�KW��3�UXYa�aRY�Wc�PY\OLOK\]�K\O��3
UXYa�aRO\O�3�MYWO�P\YW��^RS]�aY_VN�LO�^RO�ZVKMO��WY\O�^RKX�KXc�Y^RO\
^RK^�3�KW�NO]MOXNON�P\YW��̂ RK^�aY_VN�RYVN�̂ RY]O�̂ RSXQ]�̂ YQO^RO\�PY\�WO�
>RS]�aY_VN�LO�^RO�ZVKMO�^RK^�X_\^_\ON�^RO�PKWSVc�WOWLO\]�aRY�RK`O�SX
^_\X�X_\^_\ON�WO��aRY�RK`O�VY`ON�KXN�YaXON�WO�K]�^ROS\�YaX��aRY
RK`O�MVKSWON�WO�K]�aRKXK_�^R\Y_QRY_^�Wc�VSPO��3�KW�NO]MOXNON�P\YW
Y^RO\]�� L_^�� PY\� `K\SY_]� \OK]YX]�� WKTY\� VSXO]� YP� ^RO� PKWSVSO]� 3� KW
NO]MOXNON�P\YW�RK`O�XY^�]Y�MVKSWON�KXN�X_\^_\ON�WO��ROXMO�Wc�]^\YXQ
SNOX^S^c�aS^R�^RS]�ZVKMO�KXN�^RY]O�ZK\^]�YP�Wc�PKWSVc�NO]MOXNON�P\YW�S^�

5Y�8QK^S�5KR_XQ_X_�^O�SaS�
5Y�<KUKSZKUK�^O�RKZ_�

5Y�7Y_WY_UKS�^O�WK_XQK�
5Y�>KUS^SW_�^O�aKUK�

>RS]�^K_ZK\KZK\K�S]� VSUO�K�UOc$�S^�YZOX]�_Z�^RO�7KY\S�aY\VN�SX�K�`O\c
ZYaO\P_V�aKc� 3^� VSXU]�WO� ^Y�Wc� Q\OK^� Q\KXNPK^RO\�� >RO]O� PY_\� VSXO]
K\^SM_VK^O�K�USXN�YP�WKQSM��̂ Y�̂ RO�7KY\S�OK\�̂ ROc�̂ OVV�̂ RO�VS]^OXO\�aRY�3�KW
KXN�aRO\O�3�MYWO�P\YW�Lc�_]SXQ�aRKUKZKZK�K]�̂ RO�UOc�̂ Y�7KY\S�M_V^_\KV
VS^O\KMc��8QK^S�5KR_XQ_X_�^RO�^\SLO��aRSMR�MY`O\]�K�VK\QO�MYK]^KV�K\OK
P\YW�7KRSK�^Y�^RO�AKS\K\KZK��<KUKSZKUK�^RO�RKZ_�Y\�]_L�^\SLO��VYMK^SXQ
Y_\� Ob^OXNON� PKWSVc� K^� 8_RKUK�� 7Y_WY_UKS� ^RO� WY_X^KSX�� KQKSX
QOYQ\KZRSMKVVc� ]ZOMSPcSXQ� ^RO� K\OK� ^RO�RKZ_� SXRKLS^ON�� >KUS^SW_� ^RO
aKUK��>KUS^SW_�^RO�MKXYO�Y_\�KXMO]^Y\]�^\K`OVVON�^Y�^RO]O�3]VKXN]�YX�

+^�^RO�\O_XSYX�Y_\�^aY�\OWKSXSXQ�U_SK��+_X^c�7O]]SXO]�KXN�+_X^c
>_^_��aO\O�aS^R�_]�X_\^_\SXQ�� Q_SNSXQ�� ]_ZZY\^SXQ�� ]RK\SXQ�� VOKNSXQ�
^OKMRSXQ�_]�KLY_^�̂ RO�Y\KV�RS]^Y\c�YP�̂ RO�PKWSVc��̂ RO�]_\\Y_XNSXQ�K\OK��̂ RO
ZOYZVO]�aO�K\O�NO]MOXNON�P\YW�KXN�^ROS\�MYXXOM^SYX]�aS^R�Y^RO\�SaS
^R\Y_QRY_^�+Y^OK\YK��9XO�YP�^RO�NKc]�K^�^RO�\O_XSYX�aK]�ZVKXXON�K]�K
�>O� 5K_\_� >\KSV��� AO� N\Y`O� K\Y_XN� 8_RKUK� ]^YZZSXQ� K^� ZVKMO]� YP

""����5K^R�3\aSX�aS^R�6S]K�.K`SO]
]SQXSPSMKXMO� ^Y� ^RO� PKWSVc�� +_X^c�7O]]SXO]� aK]� ^RO� ^Y_\� Q_SNO�� >RS]
TY_\XOc�]^K\^ON�NYaX�Lc�^RO�LOKMR�P\YX^��YX�K�LVYMU�YP�VKXN�^RK^�^RO�>O
5K_\_�RYWO]^OKN�_]ON�̂ Y�]^KXN�YX��AO�ROK\N�KLY_^�VSPO�K^�̂ RK^�]ZY^��>RO
Y`O\aROVWSXQ�̂ ROWO�̂ RK^�]^YYN�Y_^�P\YW�̂ RO]O�]^Y\SO]�PY\�WO�̂ YVN�YP�̂ RO
VY`SXQ� aKc� SX� aRSMR� 2OXS� -KWZLOVV�� Y_\� Q\OK^� Q\KXNWY^RO\�� RKN
X_\^_\ON�KXN�\KS]ON�]Y�WKXc�MRSVN\OX�SX�^RK^�K\OK��9XO�UY\O\Y�+_X^
7O]]SXO]� ]RK\ON�aS^R�_]�aK]�RYa� ^RO� K\OK� MKWO� ^Y� KM[_S\O� K� XKWO
Y\SQSXKVVc�P\YW�8QKZ_RS�SX�^RO�8Y\^R��XYa�PY_XN�KL_XNKX^Vc�K\Y_XN
^RO�7KRSK�NS]^\SM^��=RO�^YVN�YP�RYa�K�aK\\SXQ�ZK\^c�P\YW�8QKZ_RS�RKN
MYWO�NYaX�̂ RO�MYK]^VSXO��K\\S`SXQ�K^�7KRSK�SX^OX^�YX�̂ KUSXQ�YX�̂ RO�VYMKV
ZOYZVO��=^\K^OQSMKVVc�ZVKMON�RSQR�YX�7Y_WY_UKS�aK]�K�ZK�aRSMR�^RO
VYMKV�ZOYZVO�\O^\OK^ON�̂ Y�aROX�_XNO\�K^^KMU��AS^R�YXVc�YXO�ZK^RaKc�_Z
^Y� ^RO� ZK� S^� aK]� K� ZYaO\P_V� ]^\K^OQSM� ZY]S^SYX� ^Y� YMM_Zc�� >RO� YXVc
\OMY_\]O�PY\�^RO�aK\\SXQ�ZK\^c�aK]�^Y�MKWZ�K^�^RO�PYY^�YP�^RO�WY_X^KSX
KXN� ^Y� K^^OWZ^� ^Y� ]^K\`O� ^RO�ZOYZVO� Y_^��<K^RO\� ^RKX� ]_\\OXNO\�� ^RO
ZOYZVO� Y\QKXS]ON� ^ROW]OV`O]� PY\� ^RO� �]S^� Y_^���.S]RO]� M\OK^ON�aRSMR
WSbON�MVKc�aS^R�]WKVV�KWY_X^]�YP�Z_RK�KXN�Y^RO\�`OQO^KLVO]��ROVZON
OX]_\O�^RO�WOKQ\O�PYYN�]_ZZVSO]�VK]^ON�K]�VYXQ�K]�ZY]]SLVO��>RO�]^\K^OQc
aK]�]_MMO]]P_V��3X�^RO�OXN��^RO�KQQ\O]]Y\]�aY_VN�aKS^�XY�VYXQO\��KXN
\O^_\XON�^Y� ^RO�8Y\^R�aS^RY_^�O`O\� ^KUSXQ�^RO� VYMKV�ZOYZVO� ^Y�LK^^VO�
,OPY\O�VOK`SXQ��̂ ROS\�VOKNO\�MKVVON�̂ Y�̂ RO�ZOYZVO�YP�̂ RO�ZK�KXN�K]UON�̂ RK^
^ROc�^KUO�RS]�XKWO�K]�K�\OWSXNO\�YP�^RS]�^SWO��K�MYWZVSWOX^�^Y�K�ZOYZVO
RO�XO`O\�MYX[_O\ON��>RK^�S]�RYa�^RO�XKWO��Y\SQSXKVVc�P\YW�^RO�8Y\^R�
MKWO�^Y�RK`O�MYXXOM^SYX]�SX�7KRSK��>RO�UY\O\Y�KV]Y�^OVV]�K�VS^^VO�YP�^RO
LKMUQ\Y_XN� YP� ^RO� XKWSXQ� YP� �5KS_U_��� K� VYMKV� ZVKMOXKWO�� VS^O\KVVc
WOKXSXQ��^Y�OK^�MVKc���<OON���#!"$� ��

3�RK`O�RKN�WKXc�YZZY\^_XS^SO]�̂ Y�OXQKQO�SX�VOK\XSXQ�SX�Wc�VSPO��̂ Y�LO
ZK\^�YP�WY\O�^RKX�YXO�ON_MK^SYX�]c]^OW�KXN�^Y�LO�SWWO\]ON�SX�K�aSNO
`K\SO^c�YP�ON_MK^SYXKV�Z\YMO]]O]��3�RK`O�KV]Y�LOOX��K^�]MRYYV��PY\�WY]^�YP
Wc� VSPO� S^� ]OOW]�� :\SWK\c� ]MRYYV�� ]OMYXNK\c� ]MRYYV� ^Y� PY\W� ]O`OX�
^OKMRO\]�MYVVOQO��_XS`O\]S^c�SX�Z_\]_S^�YP�^RO�^R\OO�NOQ\OO]�XOMO]]K\c�^Y
OX\YV�PY\�^RO�PY_\^R��KXN�VK]^��^RO�MY`O^ON�VO`OV�YP�:R.��>R\Y_QR�KVV�^RS]
]MRYYVSXQ�RYaO`O\��3�MKX�RYXO]^Vc�]Kc�̂ RK^�3�XO`O\�ROK\N�<KUKSZKUK��̂ RO
XKWO�YP�Y_\�RKZ_�WOX^SYXON�KXcaRO\O��XY\�7Y_WY_UKS��^RO�XKWO�YP
Y_\�WY_X^KSX$� XY\� KXc^RSXQ�W_MR� YP� ^RO� R_QO� RKZ_� KXN� SaS� LK]ON
RO\S^KQO�^RK^�S]�Wc�LS\^R\SQR^��3�VOK\XON�]_MR�UXYaVONQO��KLY_^�LOSXQ
7KY\S��Y_^]SNO�YP�]MRYYV��3�VOK\XON�^Y�LOMYWO�M_V^_\KVVc�VS^O\K^O�SX�^RO
7KY\S�aY\VN�P\YW�Wc�PKWSVc��SX�̂ RO�MYWW_XS^c�KXN�K]�ZK\^�YP�̂ RO�aSNO\
7KY\S�ON_MK^SYX�]c]^OW�^RK^�Z\ONK^O]�^RK^�aRSMR�K\\S`ON�aS^R�^RO�OK\Vc
]O^^VO\]�SX�^RO�PY\W�YP�]VK^O�KXN�MRKVU�
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7Kc� ^R���##�$��ARKXK_�YX�]RYa�
3X�^RS]�3X^O\XK^SYXKV�COK\�YP�^RO�0KWSVc��7Kc�^RO� ^R�aK]�K�WKTY\�NKc�YP
MOVOL\K^SYX�K\Y_XN�̂ RO�̂ ROWO�YP��aRKXK_���SX�̂ RO�7KY\S�MYWW_XS^c��3X
+_MUVKXN� ^RO� PSVW� 9XMO� AO\O� AK\\SY\]�aK]� VK_XMRON%� SX� 8KZSO\�� K^
2_UK\O\O�7KY\S�1S\V]��,YK\NSXQ�=MRYYV�^RO�LYYU�>O�7K\KXQK�Y�^O�3R_�Y
2_UK\O\O$� +� :RY^YQ\KZRSM� 2S]^Y\c�� Lc� 5_XS� 4OXUSX]� KXN� 5Kc� 7Y\\S]
7K^ROa]���##����aK]�KV]Y�VK_XMRON��>RO�MO\OWYXSO]�aO\O�Z\YLKLVc�LOSXQ
ROVN�K^�ObKM^Vc�̂ RO�]KWO�̂ SWO��̂ RY_QR�aS^R�NSPPO\OX^�SWZKM^�KXN�Z_\ZY]O�
>RO�VK_XMR�YP�̂ RO�PSVW�aK]�]Z\OKN�KM\Y]]�XK^SYXKV�XOa]�KXN�aK]�MY`O\ON
Lc� \KNSY�� ^OVO`S]SYX� KXN� ^RO� WKTY\� XOa]ZKZO\]�� >RO� PSVW� RK]� ]SXMO
LOMYWO�K�WKTY\�RS^�K^�RYWO��XY�Z_X�SX^OXNON���KXN�aYX�SX^O\XK^SYXKV
KMMVKSW�� 3^� ^OVV]� YP� ^RO� NK\U� ]SNO� YP� PKWSVc� VSPO�� YP�WKVO� L\_^KVS^c� KXN
ZRc]SMKV�KQQ\O]]SYX��YP�̂ RO�LK^^O\SXQ�KXN�NO]^\_M^SYX�YP�̂ RO�POWKVO�]ZS\S^
SX� \O]ZYX]O�� >RO� WKSX� MYX^Ob^� YP� ^RO� PSVW� �PKWSVc� VSPO�� LOMYWO]� K
O_ZROWS]W� PY\� K� USXN� YP� Z\S`K^O�ROVV� UXYaX� K\Y_XN� ^RO�aY\VN� KXN
]RYaX� ^R\Y_QR� K�7KY\S� \OKVS^c� SX� ^RS]� ZK\^SM_VK\� SX]^KXMO�� >RO� Y^RO\
VK_XMR�aK]�KX�KVWY]^�Z\S`K^O�KPPKS\��Lc�MYWZK\S]YX��MY`O\ON�Lc� VYMKV
WONSK� SX^O\O]^]�� 2_UK\O\O� 7KY\S� 1S\V]�� ,YK\NSXQ� =MRYYV� RKN� Y`O\� K
ZO\SYN�YP�̂ SWO�LOOX�]VYaVc�MVY]ON��PS\]^�Lc�MVY]SXQ�̂ RO�]MRYYV��VOK`SXQ�̂ RO
RY]^OV�YZOX�KXN�KMMYWWYNK^SXQ�^RO�QS\V]�aRY�aOX^� ^Y�8KZSO\�1S\V]�
2SQR�=MRYYV��>ROX��Lc�MVY]SXQ�^RO�RY]^OV�KXN�WY`SXQ�^RO�QS\V]�^Y�LYK\N
KXN� ]MRYYV� K^� ^ROS\� L\Y^RO\� ]MRYYV� >O� +_^O�� 8Y^� ]K^S]PSON� aS^R� ^RS]
K\\KXQOWOX^�K�Q\Y_Z�YP�ZK\OX^]�Y\QKXS]ON�^Y�RK`O�2_UK\O\O�\OYZOXON�
K]�LY^R�K�]MRYYV�KXN�K�LYK\NSXQ�RY]^OV��KX�O`OX^�aRSMR�aK]�MOVOL\K^ON
OK\Vc�SX��##���3X�̂ RO�SXS^SKV�]^KQO]�YP�̂ RO�YZOXSXQ�KXN�NO`OVYZWOX^�ZRK]O�
aRSV]^�̂ RO�]MRYYV�aK]�]OOUSXQ�SX^OQ\K^SYX��P_VV�P_XNSXQ�aK]�XY^�K`KSVKLVO
P\YW�^RO�1Y`O\XWOX^�KXN�^RO�aRKXK_�YP�^RO�]MRYYV��aRY]O�OPPY\^]�RKN
]OOX�S^�\OYZOXON��aO\O�^ROX�PKMON�aS^R�^RO�NK_X^SXQ�^K]U�YP�MYX]^KX^
P_XN\KS]SXQ�^Y�UOOZ�S^�YZOX��>RO�Z\YN_M^SYX�YP�^RS]�LYYU�aK]�NO]SQXON
^Y� ]O\`O� K� X_WLO\� YP� Z_\ZY]O]�� YXO� YP� aRSMR� aK]� ^Y� ]O\`O� K]� K
P_XN\KS]SXQ�KM^S`S^c� ^Y� MYX^\SL_^O� ^Y� ^RS]�NO`OVYZWOX^KV�ZRK]O�YP� ^RO
]MRYYV�]�\OYZOXSXQ�

3�aK]�SX�8KZSO\�YX�^RK^�NKc��K^�^RO�VK_XMR�YP�^RO�LYYU�YX�2_UK\O\O�
SX�]_ZZY\^�YP�>O�ARKXK_�Y�2_UK\O\O�KXN�̂ ROS\�aY\U��>RO�LYYU�KXN�PSVW
YPPO\�MYX^\K]^SXQ�̀ SOa]�YP�7KY\S�=YMSO^c��9XO�RK\]R��M\_OV��VKMUSXQ�SX�KXc
USXN�YP�LKVKXMO��RK\WYXc�Y\�RYZO��+^�^RO�RKXN]�YP�4KUO�2OUO��,O^R��RS]
aSPO��PKMO]�R_WSVSK^SYX��L\_^KVS^c��_XOXNSXQ�̀ O\LKV�KXN�ZRc]SMKV�K^^KMU]�
8Y� O]MKZO�� XY� \O]ZS^O�� XY� RYZO�� >RO� PSVW� MKZ^_\O]� ^RO� NO^KSV� SX� P_VV
^OMRXSMYVY_\��2Ya�WY\O�MYX^\K]^SXQ�MKX�^RK^�LO�^Y�^RO�WYNOV�2_UK\O\O
RK]�NO`OVYZON)�2_UK\O\O�7KY\S�1S\V]��,YK\NSXQ�=MRYYV�YZOXON�SX��"!�
^Y�Z\Y`SNO�K�]OMYXNK\c�]MRYYVSXQ�YZ^SYX�PY\�7KY\S�QS\V]�K^�K�^SWO�aROX

#�����5K^R�3\aSX�aS^R�6S]K�.K`SO]
POa�]_MR�YZZY\^_XS^SO]�ObS]^ON�SX�^RS]�MY_X^\c��,YK\NSXQ�VYXQ�NS]^KXMO]
P\YW�RYWO��^RO�QS\V]�K^�2_UK\O\O�aO\O�]OX^�Lc�^ROS\�ZK\OX^]�^Y�QKSX�KX
ON_MK^SYX��=_ZZY\^ON�Lc�aRKXK_� ^RO�QS\V]�aO\O�YPPO\ON�K�`SOa�YP� VSPO
aRSMR�MOX^\ON�YX�7KY\S�VKXQ_KQO�KXN�M_V^_\O��]_ZZY\^�K^�]MRYYV�K]�aOVV
K]�P\YW�RYWO��K�M_V^_\KVVc�]KPO��ON_MK^SYXKVVc�MRKVVOXQSXQ�OX`S\YXWOX^�
>RK^�̂ \KNS^SYX�RK]�\OMOX^Vc�LOOX�KLVO�̂ Y�LO�MK\\SON�YX�aS^R�̂ RO�\OYZOXSXQ
YP�^RO�]MRYYV��>RO�WO]]KQO�S]�^RK^�ON_MK^SYX�MKX�LO�KLY_^�RYZO��KLY_^
ZY]]SLSVS^SO]�� KLY_^� `KV_KLVO� MRYSMO]�� +]� aO� \OPVOM^� YX� ^RO� ZYaO\P_V
ZY]S^S`O�SXPV_OXMO�^RK^�2_UK\O\O�RK]�RKN�YX�]Y�WKXc�7KY\S�QS\V]�KXN
^ROS\�aRKXK_�aO�KV]Y� ]ZK\O� K�WYWOX^� ^Y�Z\Kc� PY\�KVV� ^RO�aS`O]�KXN
MRSVN\OX�YP�KVV�̂ RO�4KUO�2OUO]�aRY�K\O�KV]Y�ZK\^�YP�Y_\�aSNO\�aRKXK_��>RO
VK_XMR�YP�^RO�LYYU�aK]�K�NKc�YP�MOVOL\K^SYX�{�K�]_MMO]]�]^Y\c�{�K�^SWO�^Y
LO�Z\Y_N��>O�7K\KXQK�Y�^O�3R_�Y�2_UK\O\O��aS^R�^RO�Z\YWS]O�YP�^RO��P_VV
]^Y\c���^Y�LO�\O`OKVON�XOb^�cOK\��K^�^RO�����cOK\�MOVOL\K^SYX]��S]�ObMS^SXQ�
>RS]� ]XOKU� Z\O`SOa� YP�aRK^� S]� PY\^RMYWSXQ� ]RY_VN� OXMY_\KQO�WKXc
ZOYZVO�̂ Y��aK^MR�̂ RS]�]ZKMO���:RY^Y]�XO`O\�LOPY\O�]OOX�KXN�̂ RO�P_VV�]^Y\c
YP�K�����cOK\�SX`O]^WOX^�SX�7KY\S�ON_MK^SYX�aSVV�LO�Z_LVS]RON�SX��##��

9XMO�AO\O�AK\\SY\]� �._PP�� �##��� QS`O]� ^RO�1Y`O\XWOX^�]� M_\\OX^
ON_MK^SYX�ZYVSMc�K�R_QO�L_\]^�YP�]_ZZY\^��0Y\�]YWO�̂ SWO�XYa��:K\OX^]�K]
PS\]^� ^OKMRO\]�� RK]� LOOX� YXO� YP� ^RO� 1Y`O\XWOX^�]� UOc� /-/� �/K\Vc
-RSVNRYYN�/N_MK^SYX��Z\YQ\KWWO]��4KUO�2OUO�MO\^KSXVc�Z_XMRO]�^RK^
ZYSX^�RYWO��,_^�7KY\S�]YMSO^c�S]�K]�NS`O\]O�K]�KXc�Y^RO\��aS^R�S^]�2OUO
PKWSVSO]�K]�aOVV� K]� S^]�2OXK\O]��5OOZK]��9�<OQKX]��._XO]��1K\NSXO\]�
:K\K^K]�� 8QK^K]� KXN� :YWK\O]$� RSQRVc� ]_MMO]]P_V� YX� WKXc� SXNSMO]� YP
]_MMO]]��>RO�ObKWZVO�YP�2_UK\O\O��KXN�]MRYYV]�VSUO�S^��RSQRVSQR^�^RK^�K
MYX]SNO\KLVO� Z\YZY\^SYX� YP� 7KY\S� PKWSVSO]� RK`O� ^RY_QR^� OXY_QR� YP
ON_MK^SYX� KXN� YP� ^ROS\� MRSVN\OX�]� XOON� PY\� S^�� ^Y� ]OXN� ^ROW� KaKc� ^Y
LYK\NSXQ� ]MRYYV� ^Y� NY� ^RO� LO]^� ^RK^� ^ROc� MY_VN� PY\� ^ROW� PY\� Y`O\� K
R_XN\ON�cOK\]��>RO�QS\V]�K^�2_UK\O\O��^RO�7KY\S�MRSVN\OX�YP�>O�+_^O��=^
4Y]OZR]��=^�=^OZROX]��>_\KUSXK�7KY\S�1S\V]��-YVVOQO��RK`O�K�NY_LVO�NY]O
YP��aRKXK_��]_ZZY\^��,Y^R�YP�̂ RO�PKWSVc�YP�Y\SQSX�KXN�PKWSVc�YP�MYWWYX
Z_\ZY]O�USXN]��>ROc�K\O�Ob^\OWOVc�V_MUc��>ROc�K\O�MRSVN\OX�QS`OX�\OKV
MRKXMO]�KXN�MRYSMO]��>RO]O�MRSVN\OX�K\O�KV]Y�7KY\S��L_^�^ROc�\K\OVc�O`O\
QO^�P\YX^�ZKQO�MY`O\KQO�Y\�ObMS^O�WONSK�SX^O\O]^��ARc)�>RO\O�aSVV�LO�K
X_WLO\�YP�\OK]YX]��+�Z\SWK\c�YXO��3�]_]ZOM^��aSVV�LO�̂ RK^�̂ ROc�K\OX�^��LKN
LYc]��Y\��LKN�QS\V]���>ROS\]�S]X�^�K�]^Y\c�MRK\KM^O\S]ON�Lc�̀ SYVOXMO��PKSV_\O�
]RKWO�Y\�NOQ\KNK^SYX��>ROS\]�S]�K�]^Y\c�YP�RYZO��ZY]]SLSVS^SO]��]_MMO]]O]
KXN�]^\OXQ^R��+�]^Y\c�8Oa�DOKVKXN�WKc�XY^�LO�aSVVSXQ�^Y�KVVYa�7KY\S
ZOYZVO� ^Y� a\S^O� Y\� ^OVV��AY_VNX�^� S^� LO� K� ^O\\SLVO� SXNSM^WOX^� YX� ^RS]
MY_X^\c�SP�9XMO�AO\O�AK\\SY\]�ObMS^ON�]_MR�WONSK�SX^O\O]^�LOMK_]O�S^�aK]
KLY_^� �LKN� LYc]��� KXN� ZVKcON� SX^Y� ^RO� aY\]^� USXN� YP� Z\YZKQKXNK
WKMRSXO�ZY]]SLVO��3�`O�LY_QR^�KXN�\OKN�Wc�YaX�MYZc�YP�^RO�LYYU��8Y
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YXO�MKX�NOXc�^RO�]^Y\c��,_^�S^�S]�XY^�^RO�YXVc�]^Y\c�YP�Y_\�ZOYZVO��3^�WKc�
RYaO`O\��LO�^RO�YXVc�YXO�cY_�MKX�M_\\OX^Vc��SX`O]^��SX��YX�PSVW��3P�cY_
aKX^�^Y�WKUO�K�NSPPO\OX^�USXN�YP�SX`O]^WOX^�SX�7KY\S�ON_MK^SYX�^RSXU
KLY_^�]ZOXNSXQ�����YX�L_cSXQ�K�MYZc�YP�>O�7K\KXQK�Y�^O�3R_�Y�2_UK\O\O
P\YW�^RO�]MRYYV�� �3�QO^�XY�MYWWS]]SYX���-YZSO]�YP� ^RO�LYYUVO^� MKX�LO
LY_QR^�NS\OM^�P\YW$�>O�ARKXK_�Y�2_UK\O\O��2_UK\O\O�=MRYYV��� �8KZSO\
>O\\KMO��8KZSO\��>RK^�aSVV�LO�KX�SX`O]^WOX^�SX�]RK\SXQ�^RO�Y^RO\�]SNO�YP
7KY\S�]YMSO^c��3�Q_O]]��VSUO�WO��cY_�`O�KVV�LY_QR^�MYZSO]�YP�̂ RO�LYYU�9XMO
AO\O�AK\\SY\]�PY\�cY_\�VSL\K\SO]�
ARK^�2KZZOX]�^Y�7KY\S�1S\V]�K^�=MRYYV)��
>RS]�]^_Nc�aK]�NO]SQXON�̂ Y�Z\Y`SNO�NO^KSV]�KLY_^�̂ RO�]MRYYV�LK]ON�PKM^Y\]
KPPOM^SXQ� ^RO� KMRSO`OWOX^�YP�7KY\S� QS\V]� SX� SWWO\]SYX�� LSVSXQ_KV� KXN
WKSX]^\OKW�Z\YQ\KWWO]�K^�^RO�Z\SWK\c�]MRYYV�VO`OV�SX�^RO�AOVVSXQ^YX
\OQSYX��3^�aK]�VYMK^ON�SX�]O`OX�]MRYYV]$�̂ aY�aS^R�SWWO\]SYX�Z\YQ\KWWO]�
^aY�aS^R�LSVSXQ_KV�Z\YQ\KWWO]��KXN�^R\OO�WKSX]^\OKW�]MRYYV]��/SQR^
MVK]]O]�aO\O� SXMV_NON� SX� ^RO� ]^_Nc�� ^aY� SWWO\]SYX� MVK]]O]� P\YW�YXO
]MRYYV�KXN�YXO�MVK]]�P\YW�OKMR�YP�^RO�\OWKSXSXQ�]Sb�]MRYYV]��0SOVNaY\U
aK]�_XNO\^KUOX�P\YW�0OL\_K\c�^Y�4_XO��##���+�`K\SO^c�YP�WO^RYN]�KXN
SX]^\_WOX^]� aO\O� _]ON� ^Y� QK^RO\� SXPY\WK^SYX� KLY_^� ^OKMRO\�]^_NOX^
SX^O\KM^SYX]��VOKNO\]RSZ�YZZY\^_XS^SO]��M_\\SM_V_W��\YVO�WYNOV]��]_ZZY\^
]c]^OW]��_]O�YP�]ZKMO�KXN�O[_SZWOX^��KXN�^RO�`SOa]�YP�MK\OQS`O\]��]^KPP
KXN�LYK\N]�YP�^\_]^OO]�KLY_^�^RO�\YVO�KXN�YZZY\^_XS^SO]�PY\�7KY\S�QS\V]�
.K^K�aO\O�QK^RO\ON�K^� PY_\�NS]M\O^O� VO`OV]� ]Y� ^RK^� K�NK^K�LK]O�YP� ^RO
]MRYYVSXQ�ObZO\SOXMO]�YP�7KY\S�QS\V]�MY_VN�LO�O]^KLVS]RON�KXN�̂ RS]�Z\YPSVO
MY_VN� ^ROX� LO� MYWZK\ON� aS^R� ^RY]O� YP� Y^RO\� MRSVN\OX�� .K^K� aO\O�
^RO\OPY\O��QK^RO\ON�PY\�7KY\S�QS\V]��7KY\S�LYc]��>K_SaS��QS\V]�KXN�>K_SaS
LYc]�

>RO�\O]OK\MR�aK]�MYWWS]]SYXON�K]�ZYVSMc�\O]OK\MR�Lc�^RO�7SXS]^\c
YP�/N_MK^SYX��3^�aK]�_XNO\^KUOX�K]�KX�O^RXYQ\KZRSM�]^_Nc��SX^OQ\K^SXQ
\O]OK\MR�WO^RYN]�P\YW�[_KVS^K^S`O�KXN�[_KX^S^K^S`O�\O]OK\MR�ZK\KNSQW]
SX^Y� S^]� NO]SQX�� >RO� \O]OK\MR� NO]SQX� aK]� LK]ON� SX� UK_ZKZK� 7KY\S�
SXPY\WON�Lc�POWSXS]^�ZO\]ZOM^S`O]�KXN�NO]SQXON�^Y�LO�_XNO\^KUOX�K]
�\O]OK\MR� K]� Z\KbS]��� >RK^� S]�� SX� ^O\W]� YP� \O]OK\MR� Z\YMO]]�� S^� aK]
SWZO\K^S`O� ^RK^� ^RO� \O]OK\MR� LO� OWZYaO\SXQ� PY\� ^RO� MYWW_XS^SO]
SX`YV`ON��ZK\^SMSZK^Y\c�SX�XK^_\O�KXN�K�ZY]S^S`O�ON_MK^SYXKV�ObZO\SOXMO�
3X� ^Y^KV�� ^OX�7KY\S�aYWOX�aY\UON�K]�ZK\^�YP� ^RO�\O]OK\MR�^OKW��>RO
Y\QKXS]K^SYX�YP�^RO�\O]OK\MR�^OKW�aK]�LK]ON�YX�^RO�WYNOV�YP�aRKXK_�
>RO�\O]OK\MR�aRKXK_�aK]�Y\QKXS]ON�]Y�^RK^�Q\Y_Z]�YP�aYWOX�aY\UON
YX�̂ RO�̀ K\SY_]�̂ K]U]�SX`YV`ON��SX�K�\KXQO�YP�P_VV��KXN�ZK\^�^SWO�MKZKMS^SO]$
PY_\� aYWOX� aO\O� Z\YTOM^� WKXKQO\]�� ^R\OO� PSOVNaY\UO\]�� KXN� ^R\OO
Z\YTOM^�NS\OM^Y\]�

#�����5K^R�3\aSX�aS^R�6S]K�.K`SO]
>RO� \O]OK\MR�[_O]^SYX]� PY\� ^RS]� ]^_Nc�KZZOK\�RO\O� K]� ^ROc�NSN� SX� ^RO
Y\SQSXKV�Z\YZY]KV�

ã ARK^�S]�^RO�XK^_\O�KXN�P\O[_OXMc�YP�^OKMRO\�SX^O\KM^SYX]�aS^R
QS\V�KXN�LYc�]^_NOX^]�SX�^RO�MVK]]\YYW)

ã 2Ya� K\O� VOKNO\]RSZ� KXN� K_^RY\S^c� \YVO]� KXN� Z\S`SVOQO]
NS]^\SL_^ON�SX�KXN�Y_^�YP�^RO�MVK]]\YYW)

ã ARK^�S]�^RO�LKVKXMO�YP�SXPY\WK^SYX�KLY_^�^RO�KMRSO`OWOX^]�YP
aYWOX�KXN�WOX�SX�^RO�M_\\SM_V_W)

ã 2Ya�NYO]�^RO�M_\\SM_V_W�KNN\O]]�^RO�XOON]�YP�7KY\S�QS\V])
ã ARK^�S]�^RO�XK^_\O�YP�^RO�_]O�YP�]ZKMO�KXN�O[_SZWOX^�Lc�QS\V]

KXN�LYc])
ã ARK^� PY\WKV�SXPY\WKV� ]_ZZY\^� Z\Y`S]SYX]� K\O� ^RO\O� PY\� QS\V

]^_NOX^])
ã ARK^�S]�^RO�QOXNO\�KXN�O^RXSM�MYWZY]S^SYX�YP�]^KPP�KXN�LYK\N]

YP�^\_]^OO])
ã ARK^� `SOa]� K\O� ROVN� Lc� ON_MK^Y\]� K]� ^Y� ^RO� \YVO� KXN

YZZY\^_XS^SO]�K`KSVKLVO�^Y�7KY\S�QS\V]�SX�^RO�^R\OO�Z\YQ\KWWO
^cZO])��S�O���SWWO\]SYX��LSVSXQ_KV��WKSX]^\OKW��

.K^K�MYVVOM^SYX�N\Oa�P\YW�K�aSNO�\KXQO�YP�\O]OK\MR�WO^RYNYVYQSO]��>RO
XK^_\O�YP�OKMR�\O]OK\MR�[_O]^SYX�NO^O\WSXON�^RO�KZZ\YKMR�XOMO]]K\c�^Y
QK^RO\�^RO�\O[_S]S^O�NK^K��1S`OX�^RO�\KXQO�YP�\O]OK\MR�[_O]^SYX]�LOSXQ
SX`O]^SQK^ON��S^�LOMKWO�K�Z\KQWK^SM�XOMO]]S^c�^Y�\OZVSMK^O�K]�W_MR�8Oa
DOKVKXN�\O]OK\MR�K]�ZY]]SLVO�SX�Y_\�\O]OK\MR�NO]SQX��>RO�LOXOPS^]�YP�^RS]
aO\O� ^aYPYVN�� 0S\]^�� aO� aO\O� KLVO� ^Y� aY\U� aS^R� ObS]^SXQ� \O]OK\MR�
WYNSPcSXQ�WO^RYNYVYQc�KXN�\O]OK\MR�SX]^\_WOX^]�̂ Y�]_S^�̂ RS]�]^_Nc�KXN
WKUO�S^�WKXKQOKLVO��=OMYXN�aO�RKN�Z\O`SY_]�]^_NSO]�^Y�MYWZK\O�Y_\
\O]OK\MR�PSXNSXQ]�aS^R��ARO\O�XY�8Oa�DOKVKXN�OWZS\SMKV�\O]OK\MR�aK]
SNOX^SPSON�aO�NO`OVYZON�^RO�SX]^\_WOX^]�XOMO]]K\c�PY\�NK^K�MYVVOM^SYX�
.K^K�aO\O�QK^RO\ON�SX�^RO�PYVVYaSXQ�aKc]$

ã Z\OZK\K^SYX�YP�K�VS^O\K^_\O�\O`SOa%
ã NOWYQ\KZRSM� KXN� ]^K^S]^SMKV� Z\YPSVO]� YP� ]^KPP� KXN� LYK\N]� YP

^\_]^OO]�PY\�OKMR�]MRYYV%
ã ]OVOM^SYX�KXN�KXKVc]S]�YP�\OVO`KX^�]MRYYV�\OMY\N]��]MRYYV�MRK\^O\�

\OMY\N]�YP�ZVKcQ\Y_XN�KXN�O[_SZWOX^�NO]SQX�KXN�VKcY_^�%
ã ]KWZVSXQ�M_\\SM_V_W�WK^O\SKV]�SX�Z\O]ZOMSPSON�K\OK]%



7KY\S�/N_MK^SYX�SX��##�$�+�<O`SOa�KXN�.S]M_]]SYX���#�
ã SX^O\`SOaSXQ�KN_V^]�KXN�MRSVN\OX%
ã ZK\^SMSZKX^�YL]O\`K^SYX�YP�MRSVN\OX�]�LORK`SY_\�SX�ZVKcQ\Y_XN]

KXN�MVK]]\YYW]%
ã ]c]^OWK^SM� KXN� ZK\^SMSZKX^� YL]O\`K^SYX� YP� ^OKMRO\� SX^O\KM^SYX

ZK^^O\X]�SX�MVK]]\YYW]%
ã \O]OK\MR�TY_\XKV]�UOZ^�Lc�OKMR�WOWLO\�YP�̂ RO�\O]OK\MR�aRKXK_%
ã aRKXK_�^\KSXSXQ�KXN�NO`OVYZWOX^�R_S��aRSMR�aO\O�WSX_^ON�%

KN`S]Y\c�MYWWS^^OO�WOO^SXQ]��aRSMR�aO\O�WSX_^ON��
>RO�\O]OK\MR�SXMV_NON�K�\OZ\O]OX^K^S`O�]OVOM^SYX�YP�WKSX]^\OKW��LSVSXQ_KV
KXN�SWWO\]SYX�MVK]]O]��._\SXQ�^RO�Z\YMO]]�YP�XOQY^SK^SXQ�OX^\c�SX^Y�^RO
MYWW_XS^SO]��^RO�\O]OK\MRO\]�aO\O�MRKVVOXQON�^Y�L\YKNOX�^RO�\O]OK\MR
PYM_]�LOcYXN�SNOX^SPcSXQ�LK\\SO\]�SX^Y�KV]Y�RSQRVSQR^SXQ�ZY]S^S`O�PKM^Y\]
aRSMR�KPPOM^��ZO\RKZ]�Z\YWY^O�RSQRO\�KMRSO`OWOX^�VO`OV]��>RO�\O]OK\MR�
^RO\OPY\O��MYX]SNO\ON�̂ RO�PKM^Y\]�̂ RK^�KPPOM^�KMRSO`OWOX^��>RO�MYXMOZ^�YP
�KMRSO`OWOX^�� S]� MYWZ\OROX]S`O� SX� XK^_\O�� SXMV_NSXQ�� L_^� XY^� LOSXQ
MYXPSXON�^Y��KMKNOWSM�KMRSO`OWOX^��0KM^Y\]�Y_^]SNO�^RO�]MRYYV�aRSMR
KPPOM^�]MRYYV�KMRSO`OWOX^�aO\O�XY^� SXMV_NON�aS^RSX�^RO�]MYZO�YP�^RS]
\O]OK\MR��=_MR�K�L\YKN�PYM_]�MY_VN�XY^�RK`O�LOOX�K^^OWZ^ON�SX�K�]^_Nc
YP�^RS]�]SdO�

>RO� ]O`OX� ]MRYYV]� ZK\^SMSZK^SXQ� SX� ^RS]� ]^_Nc� aO\O� KVV� Z\SWK\c
]MRYYV]�SX�^RO�AOVVSXQ^YX�\OQSYX��KNWSXS]^O\ON�Lc�]^K^O�K_^RY\S^SO]��MY�
ON_MK^SYXKV�KXN�aS^R�Z_ZSV]�P\YW�XOa�OX^\KX^�̂ R\Y_QR�̂ Y�]^KXNK\N�PY_\�
>RO\O�aO\O� ^R\OO� SWWO\]SYX� MVK]]O]�� ^aY� LSVSXQ_KV� MVK]]O]� KXN� ^R\OO
WKSX]^\OKW� MVK]]O]�� /`O\c� ]MRYYV� KXN� OKMR� MVK]]�aK]�_XS[_O� SX� ]SdO�
PKMSVS^SO]�KXN�NOWYQ\KZRSM�MYWZY]S^SYX��2YaO`O\��̂ RO\O�aO\O�]YWO�LK]SM
POK^_\O]�KXN�MRK\KM^O\S]^SM]�YP�^RO�PYM_]�MVK]]O]�aRSMR�aO\O�]ZOMSPSM�^Y
SXNS`SN_KV� Z\YQ\KWWO� ^cZO]�� S�O��� ^RO� O^RXSM� MYWZY]S^SYX� KXN� ^RO
Y\QKXS]K^SYXKV�]^\_M^_\O�YP�^RO�MVK]]�`K\SON�KM\Y]]�Z\YQ\KWWO�^cZO]��+VV
Z_ZSV]� SX� ^RO� ^R\OO� SWWO\]SYX� MVK]]O]�aO\O�7KY\S�� ^RO� ^aY� LSVSXQ_KV
MVK]]O]�Y`O\aROVWSXQVc�MYWZ\S]ON�7KY\S�Z_ZSV]��L_^�Lc�MYWZK\S]YX�̂ RO
WKSX]^\OKW� MVK]]O]� MK^O\ON� PY\� Z_ZSV]� P\YW� K� \KXQO� YP� O^RXSM
LKMUQ\Y_XN]��3X�̂ aY�YP�̂ RO�̂ R\OO�WKSX]^\OKW�MVK]]O]��/_\YZOKX�MRSVN\OX
WKNO�_Z�^RO�WKTY\S^c�YP�Z_ZSV]��3X�^RO�^RS\N��KXN�VK\QO]^��^RO\O�aK]�K
WKTY\S^c�YP�7KY\S�

+]�^Y�^RO�Y\QKXS]K^SYXKV�]^\_M^_\O�YP�^RO�MVK]]O]��KVV�^RO�SWWO\]SYX
KXN�LSVSXQ_KV�MVK]]O]�aO\O�`O\^SMKVVc�Q\Y_ZON��>RK^�S]��^ROc�MK^O\ON�PY\
MRSVN\OX�P\YW�K�\KXQO�YP�MVK]]�VO`OV]�{�SX�^RO�MK]O�YP�YXO�MVK]]��P\YW�XOa
OX^\KX^]�̂ R\Y_QR�̂ Y�]^KXNK\N�PY_\�Z_ZSV]��,c�MYWZK\S]YX��̂ RO�WKSX]^\OKW

#�����5K^R�3\aSX�aS^R�6S]K�.K`SO]
MVK]]O]�aO\O�RY\SdYX^KVVc�Q\Y_ZON�KXN�̂ OXNON�̂ Y�MK^O\�PY\�MRSVN\OX�P\YW
YXO��Y\�K^�^RO�WY]^�^aY��MVK]]�VO`OV]��+�L\OKUNYaX�YP�^RO�MYWZY]S^SYX�YP
Z_ZSV]�S]�Z\Y`SNON�SX�^RO�\OZY\^�PY\�OKMR�PYM_]�MVK]]�

>RO� VS^O\K^_\O� \O`SOa]�KNNON�K� P_\^RO\�NSWOX]SYX��Z\Y`SNSXQ� ^RO
Z\YTOM^�aS^R�KX�SX^O\XK^SYXKV�P\KWOaY\U��AO�aO\O�MK_^SY_]�KLY_^�^RO
aKc� SX�aRSMR�Y`O\]OK]�]^_NSO]� SXPV_OXMON�Y_\�\O]OK\MR�NO]SQX�K^� ^RO
NO^KSVON�VO`OV�YP�WO^RYNYVYQc��-VK]]\YYW�VSPO��M_V^_\O�KXN�\O]Y_\MO�LK]O]
SX� 8Oa� DOKVKXN�� XY^� ^Y� WOX^SYX� ^RO� XK^_\O� KXN� SWZKM^� YP� \OMOX^
ON_MK^SYXKV�\OPY\W�KXN�MRKXQO��,K\\SXQ^YX���##����SXO`S^KLVc�MYX^\SL_^O
^Y�K�ZOM_VSK\Vc�8Oa�DOKVKXN�]MRYYV�ObZO\SOXMO�K^�^RS]�^SWO�

<O]_V^]
=^KPP�KXN�LYK\N]�YP�^\_]^OO]
>RO�PSXNSXQ]�YP�̂ RO�\O]OK\MR�]RYaON�RSQR�VO`OV]�YP�7KY\S�\OZ\O]OX^K^SYX
KWYXQ� ^OKMRSXQ� ]^KPP� KXN� LYK\N]� YP� ^\_]^OO]� SX� ^RO� ]MRYYV]� aS^R
SWWO\]SYX�Z\YQ\KWWO]�KXN�^Y�K�VO]]O\�NOQ\OO�LSVSXQ_KV�Z\YQ\KWWO]�
>RS]�]_QQO]^]�̂ RK^�̂ RO]O�]MRYYV]�RKN�M\OK^ON�KX�OX`S\YXWOX^�aRSMR�aK]
SX�]_ZZY\^�YP�KXN�MYXN_MS`O�̂ Y�7KY\S�ZK\^SMSZK^SYX��>RO�SWZVSMK^SYX]�PY\
^RO�MRSVN\OX�SX�^RO]O�]MRYYV]�aK]�^RK^�^ROc�RKN�W_MR�RSQRO\�VO`OV]�YP
ObZY]_\O� ^Y� 7KY\S� NOMS]SYX� WKUO\]�� \YVO� WYNOV]�� KXN� MK\OQS`O\]
^R\Y_QRY_^�^ROS\�]MRYYV�NKc

3^�S]�XY^�cO^�MVOK\�aRO^RO\�^RO�RSQRO\�VO`OV]�YP�7KY\S�\OZ\O]OX^K^SYX
NO^OM^ON�SX�^RO�SWWO\]SYX�KXN�LSVSXQ_KV�Z\YQ\KWWO]�SX�^RS]�]^_Nc�MKX
LO�QOXO\KVS]ON�^Y�]MRYYV]�aS^R�^RO]O�^cZO]�YP�Z\YQ\KWWO]�^R\Y_QRY_^
^RO�MY_X^\c� 3P��RYaO`O\�� ^RO�MV_]^O\SXQ�YP�7KY\S�]^KPP�KXN�^\_]^OO]� SX
]MRYYV]�aS^R�7KY\S�Z\YQ\KWWO]�S]�K�XK^SYX�aSNO�^\OXN��^RO\O�WKc�LO
L\YKNO\�SWZVSMK^SYX]��3P�7KY\S�̂ OKMRO\]��aRY�K\O�KV\OKNc�SX�]RY\^�]_ZZVc�
K\O�LOSXQ�N\KaX�SX^Y�]MRYYV]�aS^R�LSVSXQ_KV�KXN�SWWO\]SYX�Z\YQ\KWWO]�
^RS]� aSVV� _XNY_L^ONVc� VOK`O� ]YWO� ]MRYYV]� aS^R� XY� 7KY\S� ]^KPPSXQ
\O]Y_\MO]�^Y�N\Ka�P\YW��>R_]�^RO�]RY\^KQO�YP�7KY\S�]^KPP�SX�WKSX]^\OKW
]MRYYV]�WKc�SXM\OK]O�

>RO� \O]ZYX]SLSVS^c� PY\� NO`OVYZSXQ� VYXQ� ^O\W� \O]ZYX]O]� ^Y� ^RS]
]MOXK\SY�LOVYXQ]�̂ Y�̂ RO�aRYVO�MYWW_XS^c��KXN�MKXXY^�LO�VOP^�K]�KX�S]]_O
PY\�̂ RO�7KY\S�MYWW_XS^c�KVYXO�̂ Y�\O]YV`O��>RK^�aY\USXQ�KVYXO�SX�]MRYYV]
RY]^SVO�^Y�Y\�_X]_ZZY\^S`O�YP�UK_ZKZK�7KY\S�S]�XY^�K�Z\OPO\\ON�7KY\S
YZ^SYX��]RY_VN�MYWO�K]�XY�]_\Z\S]O�^Y�KXcYXO��/PPOM^S`O�\O]Y_\MSXQ�YP
UK_ZKZK� 7KY\S� MKX� LO� K� ZY]S^S`O� UOc� ^Y� ]MRYYV� KXN� MYWW_XS^c
NO`OVYZWOX^�
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>RO� MRSVN\OX� SX� KVV� ^RO� ]MRYYV]� YP� ^RO� ]^_Nc� aO\O� KV]Y� ObZY]ON� ^Y
_X_]_KVVc�RSQR�VO`OV]�YP�]OXSY\S^c�KWYXQ�aYWOX�]^KPP��-YWZK\ON�aS^R
^RO�XK^SYXKV�K`O\KQO�^RO\O�aO\O�PK\�WY\O�aYWOX�Z\SXMSZKV]��PS`O�Y_^�YP
]O`OX�MYWZK\ON�aS^R�K�XK^SYXKV�K`O\KQO�YP�^R\OO�Y_^�YP�^OX��
?]O�YP�]ZKMO�KXN�O[_SZWOX^
3X�̂ RS]�]OM^SYX�̂ RO�]SQXSPSMKXMO�YP�̂ RO�\O]_V^]�aK]�WY\O�WK\UON�SX�\OVK^SYX
^Y�QOXNO\�KXN�]Y�^RO�NK^K�S]�Z\O]OX^ON�K^�^RO�VO`OV�YP�QS\V]�KXN�LYc]�

-YX]S]^OX^�aS^R�Z\O`SY_]�\O]OK\MR�PSXNSXQ]�� ^RO�_]O�YP�]ZKMO�KXN
O[_SZWOX^� Y_^NYY\]� aK]� MVOK\Vc� QOXNO\� ]ZOMSPSM�� >RO\O� aK]� VS^^VO
O`SNOXMO�YP�QS\V]�OXQKQSXQ�SX�XYX�^\KNS^SYXKV�KM^S`S^SO]�Y\�KMMO]]SXQ�XYX�
]^O\OY^cZSMKV�O[_SZWOX^�SX�̂ RO�ZVKcQ\Y_XN��3X]^OKN��QS\V]�aO\O�YL]O\`ON
ZVKcSXQ�YX�^RO�T_XQVO�QcW]��]USZZSXQ��ZVKcSXQ�OVK]^SM]�KXN�ZVKcSXQ�aS^R
]YP^�̂ Yc]��,Yc]��YX�̂ RO�Y^RO\�RKXN��OXQKQON�SX�]ZY\^SXQ�KM^S`S^SO]��ROVN�SX
RSQR� O]^OOW� SX� ^RO� KN_V^� aY\VN�� ]_MR� K]� M\SMUO^�� \_QLc�� ]YMMO\� KXN
LK]UO^LKVV�

=YWO�aY_VN�K\Q_O�^RK^�^RO�\OK]YX�QS\V]�aO\OX�^�YL]O\`ON�YX�^RO
PSOVN]�ZVKcSXQ�M\SMUO^��\_QLc�KXN�]YMMO\�aK]�^RK^�^ROc�NYX�^�OXTYc�]_MR
KM^S`S^SO]��2YaO`O\��KX�ObKWZVO�MS^ON� SX�YXO�YP� ^RO�]MRYYV]�Z\Y`SNON
O`SNOXMO� ^RK^�aROX�Z\Y`SNON�aS^R� ^RO� YZZY\^_XS^c�� QS\V]�aSVV� KMMO]]
]ZY\^SXQ�O[_SZWOX^��>RS]�ZK\^SM_VK\�]MRYYV�RKN�K�ZYVSMc�YP��QS\V]�YXVc�
NKc]�YX�^RO�M\SMUO^�O[_SZWOX^��+X�ObKWZVO�MS^ON�SX�^RO�YL]O\`K^SYX]�YP
VOKNO\]RSZ� KXN� K_^RY\S^c� RSQRVSQR^ON� K� ]S^_K^SYX� aRO\O� QS\V]� aO\O
ZVKcSXQ�aS^R�M\SMUO^�O[_SZWOX^�YX�^ROS\�NKc��L_^�MRY]O�^Y�VO^�^RO�LYc]
TYSX�SX��3X�^RS]�SX]^KXMO��^RO�QOXNO\�]ZOMSPSM�ZYVSMc�XY^�YXVc�OXKLVON�QS\V]
^Y�KMMO]]�̂ RO�M\SMUO^�O[_SZWOX^��L_^�KV]Y�KVVYaON�̂ ROW�̂ Y�ObO\MS]O�MYX^\YV
Y`O\�^RK^�O[_SZWOX^�KXN�K]�]_MR�ZVKMON�^RO�QS\V]�SX�K�VOKNO\]RSZ�\YVO�

8Y\WKVVc�� RYaO`O\�� SX� KNNS^SYX� ^Y� MYX^\YVVSXQ� ^RO� ]ZY\^SXQ
O[_SZWOX^��LYc]�NYWSXK^ON�̂ RO�ZVKcSXQ�PSOVN]��Q\K]]�K\OK]�KXN�̂ Y�K�VO]]O\
Ob^OX^� ^RO� KN`OX^_\O�ZVKcQ\Y_XN]��9XO�YP� ^RO� ]MRYYV]�RKN�K�QOXNO\
]ZOMSPSM�ZVKcQ\Y_XN�ZYVSMc�aRSMR�KVVYaON�PY\�K�QS\V]�YXVc�NKc�YX�^RO
PSOVN��2YaO`O\��ZVKcQ\Y_XN�YL]O\`K^SYX]�SX�̂ RS]�]MRYYV�]_QQO]^ON�̂ RK^�YX
^RO�YL]O\`K^SYX�NKc]�K^�VOK]^��̂ RO�\Y]^O\�]c]^OW�PY\�ZVKcQ\Y_XN�]ZKMO�NSN
XY^�]OOW�^Y�LO�OPPOM^S`O�

>R_]�� ^RO�ZK^^O\X]� YP� Y_^NYY\� ]ZKMO� KXN� O[_SZWOX^�_]O�NSN�XY^
PK`Y_\�QS\V]�KXN�LYc]�O[_KVVc�SX�^RO�_]O�YP�^RO�P_VV�\KXQO�YP�O[_SZWOX^
KXN�]ZKMO]�K`KSVKLVO��>RO\O�S]�MYX]SNO\KLVO�]MYZO�PY\�PKWSVSO]�KXN�]MRYYV]
^Y�aY\U�̂ YQO^RO\�ON_MK^SXQ�MRSVN\OX�SX�̂ RS]�K\OK��/XKLVSXQ�QS\V]�KXN�LYc]
^Y�_]O�]ZKMO�KXN�O[_SZWOX^�SX�̂ RS]�aKc�MKX�LO�PKMSVS^K^ON�̂ R\Y_QR�]MRYYV
Q_SNKXMO�KXN�VOKNO\]RSZ��>RO�KVVYMK^SYX�YP�O[_SZWOX^�̂ Y�ZK\^SM_VK\�K\OK]�

# ����5K^R�3\aSX�aS^R�6S]K�.K`SO]
^RO�NO`OVYZWOX^�YP�ZYVSMSO]�^Y�PKMSVS^K^O�O[_S^KLVO�]ZKMO�KXN�O[_SZWOX^
_]O�Lc�KVV�MRSVN\OX�KXN�^RO�WYXS^Y\SXQ�YP�^RO]O�K\O�]^\K^OQSO]�PY\�MRKXQO
aRSMR�aO\O�_]ON�]_MMO]]P_VVc�Lc�]YWO�]MRYYV]�SX�^RS]�]^_Nc�
6OKNO\]RSZ�KXN�K_^RY\S^c
9_\� YL]O\`K^SYX]�aO\O� MK^OQY\S]ON� P\YW� �"�� OZS]YNO]�� MYNON� K]� !�!
SX^O\KM^SYX]�� YL]O\`ON� LY^R� SX]SNO� MVK]]\YYW]� KXN� Y_^]SNO� SX� ^RO
ZVKcQ\Y_XN]�� >RO� YL]O\`K^SYX]� QOXO\K^ON� PY_\�WKSX� MK^OQY\SO]��aS^R
WKXc� ]_L�MK^OQY\SO]�� YP� LORK`SY_\� NOPSXON� K]� VOKNO\]RSZ� KXN�Y\
K_^RY\S^c$�^SUKXQK�7KY\S��]RKUSXQ�NYaX��VOKNO\]RSZ�KXN�KN_V^��WKSXVc
^OKMRO\�� >RO� �]RKUSXQ� NYaX�� MK^OQY\c� aK]� ]Y� XKWON� LOMK_]O� ^RO
ObKWZVO]�YP�LORK`SY_\�Q\Y_ZON�_XNO\�^RS]�]_L�ROKNSXQ�aO\O�ObKWZVO]
YP� RYa� MRSVN\OX� O]^KLVS]R� aRY]O� K_^RY\S^c� aSVV� LO� ZK\KWY_X^� KXN
OPPOM^S`O�� >RO�WKTY\S^c� YP� ^RO]O� MYNSXQ]� \OVK^O� ^Y� SXMSNOX^]� SX�aRSMR
MRSVN\OX�K\O� ]Y\^SXQ�Y_^� S]]_O]�YP�K_^RY\S^c�KWYXQ]^� ^ROW]OV`O]��>RO
]RKUSXQ�NYaX�MK^OQY\c�aK]�^RO�VK\QO]^�SX�^RO�X_WLO\�YP�SX^O\KM^SYX]
\OMY\NON�KXN�KV]Y� SX� ^RO�NSPPO\OX^� PY\W]�YP� ]RKUSXQ�NYaX� ^RK^�aO\O
YL]O\`ON��9P� ^RO� !�!� SX^O\KM^SYX]�YL]O\`ON�� ����aO\O�YP� ^RO� ]RKUSXQ
NYaX� USXN�� ,Yc]� KMMY_X^ON� PY\� �"� ZO\MOX^� YP� ^RO� ]RKUSXQ� NYaX
SX^O\KM^SYX]�KXN�QS\V]����ZO\MOX^��7KY\S�LYc]�aO\O�WY]^�Z\YWSXOX^�SX�̂ RS]
MK^OQY\c��PYVVYaON�Lc�7KY\S�QS\V]��>K_SaS�LYc]�KXN�>K_SaS�QS\V]��>RO�WY]^
]SQXSPSMKX^�]_L�MK^OQY\SO]�aO\O�^RO�^aY�WKSX�MK^OQY\SO]�YP�KQQ\O]]SYX$
`O\LKV�KQQ\O]]SYX�KXN�ZRc]SMKV�KQQ\O]]SYX��>YQO^RO\��̀ O\LKV�KXN�ZRc]SMKV
KQQ\O]]SYX�KMMY_X^ON�PY\�]YWO�� �ZO\MOX^�YP�SX^O\KM^SYX]�SX�^RO�]RKUSXQ
NYaX� MK^OQY\c�� 3X� LY^R� ^RO]O� MK^OQY\SO]� LYc]� \OMY\NON� ^RO� WY]^
SX^O\KM^SYX]�

9L]O\`K^SYX]� YP� VOKNO\]RSZ� KXN� K_^RY\S^c� YZZY\^_XS^SO]� Lc
Z\YQ\KWWO�̂ cZO�\O`OKVON�̂ RK^�SXM\OK]ON�YZZY\^_XS^SO]�aO\O�OXTYcON�Lc
^RO�MRSVN\OX�SX�^RO�UK_ZKZK�7KY\S�LK]ON�Z\YQ\KWWO]�KXN�^RK^�^RO]O
SXMV_NON�]ZOMSPSM�YZZY\^_XS^SO]�PY\�7KY\S�QS\V]��>RO\O�aK]�]YWO�O`SNOXMO
YP�^\KNS^SYXKV�WKVO�POWKVO�VOKNO\]RSZ�\YVO]�LOSXQ�\OZ\YN_MON�KWYXQ]^
^RO� MRSVN\OX�� PY\� ObKWZVO� SX� LYc]� SX� RKUK� KXN� aRKSUY\O\Y�� QS\V]� SX
UK\KXQK�KXN�aKSK^K��-\S^SMKV�WYXS^Y\SXQ�YP�^RO�\OZ\YN_M^SYX�YP�7KY\S
M_V^_\KV� Z\KM^SMO]� ]RY_VN� LO� K� POK^_\O� YP� KVV� UK_ZKZK� 7KY\S� LK]ON
Z\YQ\KWWO]�]Y�^RK^�]_MR�Z\YMO]]O]�YZO\K^O�K^�VO`OV]�YP�P_VV�KXN�M\S^SMKV
KaK\OXO]]�

>RO�ZVKcQ\Y_XN]�KXN�MVK]]\YYW�OX`S\YXWOX^]�Y_^�YP�^RO�\OKMR�YP
KN_V^]��SWWONSK^O�K^^OX^SYX�K\O�RKdK\NY_]�ZVKMO]�PY\�MRSVN\OX�^Y�NaOVV�
>RO�̀ O\LKV�KXN�ZRc]SMKV�KQQ\O]]SYX�PY_XN��ZK\^SM_VK\Vc�P\YW�LYc]�̂ Y�QS\V]�
^RO�]RKUSXQ�NYaX�^KUSXQ�ZVKMO�KXN�^RO�\OQ_VK\S^c�YP�^RO]O�MYX^O]^K^SYX]
S]� YP� \OKV� MYXMO\X�� 7KTY\� Z\YQ\KWWO]� YP� ON_MK^SYX� PY\� MRSVN\OX� SX
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OPPOM^S`O� MYWW_XSMK^SYX�� KXQO\�WKXKQOWOX^�� MYXPVSM^� \O]YV_^SYX�KXN
K]]O\^S`OXO]]�̂ \KSXSXQ�aSVV�LO�\O[_S\ON�SP�MRSVN\OX�K\O�̂ Y�LO�QS`OX�ZY]S^S`O
KV^O\XK^S`O]� ^Y� ^RO]O�XOQK^S`O�LORK`SY_\]��+VYXQ]SNO� ^RO]O� ON_MK^SYX
Z\YQ\KWWO]�^RO�NO`OVYZWOX^�YP�]MRYYV�LK]ON�ZYVSMSO]�^Y�WYXS^Y\�KXN
O`KV_K^O�^ROS\�OPPOM^S`OXO]]�aSVV�LO�O]]OX^SKV�

>RO� MRSVN\OX� K\^SM_VK^ON� K� \OKVS]^SM� K^^S^_NO� ^YaK\N]� VOKNO\]RSZ�
KaK\O�YP�LY^R�S^]�ZYaO\�KXN�\O]ZYX]SLSVS^SO]��>ROS\�\O]ZYX]O]�̂ Y�[_O]^SYX]
KLY_^� VOKNO\]RSZ�aO\O�ZY]S^S`O��XOQK^S`O�KXN�WSbON��>ROc�QK`O�MVOK\
WO]]KQO]� ^RK^� LOSXQ� K� VOKNO\�aK]� K�WSbON� LKQ��aRSMR�XOONON� ^Y� LO
WKXKQON�aS^R�MK\O��3X�]YWO�]S^_K^SYX]��PY\�ObKWZVO�LOSXQ�SX�P\YX^�YP�K
VSXO��^RO�\YVO�aK]�ZRc]SMKVVc�NKXQO\Y_]�N_O�^Y�^RO�Z_]RSXQ�KXN�]RY`SXQ
YP�^RY]O�LORSXN��3X�Y^RO\�]S^_K^SYX]�LOSXQ�Y_^�SX�^RO�P\YX^�aK]�ZVKQ_ON
aS^R�NSPPSM_V^SO]�PY\�MRSVN\OX�aRY�]Ka�ZY]]SLVO�OWLK\\K]]WOX^�KXN�VY]]
YP�WKXK�K]�K�WY\O�VSUOVc�MYX]O[_OXMO�YP�VOKNO\]RSZ�̂ RKX�KX�YZZY\^_XS^c
PY\�^RO�NO`OVYZWOX^�YP�ZY]S^S`O�]OVP�O]^OOW��:\OZK\K^SYX�PY\�VOKNO\]RSZ
\YVO]� XOON]� ^Y� LO� MK\OP_VVc� ZVKXXON�� KZZ\YZ\SK^OVc� ^SWON� KXN� aOVV
]O[_OXMON�
:K]^Y\KV�MK\O
7Y]^�]MRYYV]�]Ka�O[_S^c�PY\�7KY\S�MRSVN\OX�K]�OX]_\SXQ�^RK^�^RO�]MRYYV
SXMY\ZY\K^ON�K]ZOM^]�YP�7KY\S^KXQK�SX^Y�^ROS\�Z\YQ\KWWO]��>RS]�\KXQON
KVYXQ� K� ]ZOM^\_W�YP� ^Y^KV� ]_ZZY\^� PY\� SWWO\]SYX�Z\YQ\KWWO]� SX� ^RO
]MRYYV��̂ Y�]O^^SXQ�_Z�K�UKZK�RKUK�Q\Y_Z��KXN�̂ \OK^SXQ�KVV�MRSVN\OX�K]�O[_KV
\OQK\NVO]]�YP�̂ ROS\�O^RXSMS^c�/[_S^c�PY\�QS\V]�KV]Y�\KXQON�KVYXQ�K�]ZOM^\_W
P\YW�^Y^KV�KaK\OXO]]�YP�QOXNO\�S]]_O]�KXN�K�MYWWS^WOX^�^Y�OX]_\SXQ
^RK^�QS\V]�aO\O� ^\OK^ON� PKS\Vc�Lc�O]^KLVS]RSXQ�ZYVSMSO]� ^Y�OX]_\O� ^RK^� S^
RKZZOXON��̂ Y�̂ \OK^SXQ�KVV�MRSVN\OX�̂ RO�]KWO�\OQK\NVO]]�YP�̂ ROS\�QOXNO\��=Sb
]MRYYV]�\OZY\^ON�K�ROSQR^OXON�KaK\OXO]]�YP�O[_S^c�S]]_O]�K]�K�\O]_V^�YP
^RO�WKXNK^Y\c�\O[_S\OWOX^]�KXN�XYXO�WKNO�MRKXQO]�^Y�^ROS\�MRK\^O\]
aROX�^RO]O�LOMKWO�YZ^SYXKV�

7KY\S�QS\V]�aO\O�XY^�]OOX�K]�K�]ZOMSPSM�^K\QO^�Q\Y_Z�Lc�KXc�]MRYYV
KV^RY_QR� ^aY� SXNSMK^ON� ^RK^� ^ROc� ]RY_VN� LO�� 7KXc� YP� ^RO� KN_V^]
SX^O\`SOaON�aO\O�_XKaK\O�YP�̂ RO�]ZOMSPSM�S]]_O]�\OVK^SXQ�̂ Y�̂ RO�ON_MK^SYX
YP�7KY\S�QS\V]�KXN�^ROc�`SOaON�O[_S^c�P\YW�[_S^O�K�XK\\Ya�ZO\]ZOM^S`O�

3X� KVV� ]MRYYV]� KNO[_K^O� Z\Y`S]SYX]� aO\O� SX� ZVKMO� ^Y� OX]_\O� ^RK^
MRSVN\OX�aO\O�]_ZZY\^ON�KXN�MK\ON�PY\�SP�^ROc�aO\O�_Z]O^��L_VVSON��]SMU
Y\� SXT_\ON� K^� ]MRYYV�� =YWO� ]MRYYV]� RKN� `O\c� PY\WKV� ZYVSMSO]� KXN
Z\YMON_\O]�SX�ZVKMO��aRSVO�SX�Y^RO\]��aRYO`O\�aK]�XOK\�KXN�K`KSVKLVO
\O]ZYXNON� ^Y� ^RO� MRSVN\OX�]� XOON]�� ,OMK_]O� QS\V]� K\O� XYa� \OKMRSXQ
Z_LO\^c�K^�KX�OK\VSO\�KQO��Z\Y`S]SYX�]RY_VN�LO�WKNO�PY\�^ROW�^Y�RK`O�K

#"����5K^R�3\aSX�aS^R�6S]K�.K`SO]
aYWKX�K]�K�PS\]^�ZYSX^�YP�MYX^KM^��SP�XOONON��^Y�NS]M_]]�^ROS\�XOON]�KXN
MYXMO\X]��0Y\�7KY\S�QS\V]��aRY�K\O�ZK\^SM_VK\Vc�VSUOVc�^Y�\OKMR�Z_LO\^c�K^
KX�OK\Vc�KQO��S^�S]�SWZY\^KX^�^RK^�K�7KY\S�aYWKX�S]�K`KSVKLVO�^Y�^ROW�^Y
OXKLVO�^ROW�^Y�NOKV�aS^R�WOX]^\_K^SYX�KXN�Y^RO\�ROKV^R�KXN�aOVPK\O
MYXMO\X]�SX�M_V^_\KVVc�KZZ\YZ\SK^O�aKc]�

3X�KVV�]MRYYV]��]_]ZOM^ON�MK]O]�YP�ZRc]SMKV�KXN�]Ob_KV�KL_]O�aO\O�]OOX
K]�XOONSXQ�^Y�LO�RKXNVON�aS^R�ZK\^SM_VK\�MK\O��+VV�]MRYYV]�MYX]SNO\ON
MYXPSNOX^SKVS^c�YP�SXPY\WK^SYX�KLY_^�MRSVN\OX�SX�^ROS\�MK\O�K]�O]]OX^SKV�

>RO�SX^O\`SOa]�aS^R�MRSVN\OX�O]^KLVS]RON�^RK^�KN_V^]��SX�ZK\^SM_VK\�
MVK]]\YYW�^OKMRO\]��aO\O�WY]^�VSUOVc�^Y�MK\O�PY\�^ROW�aROX�^ROc�aO\O
XOONSXQ� MK\O� KXN� K^^OX^SYX�� -VK]]\YYW� ^OKMRO\]�aO\O� ]OOX� K]� MK\O\]
SX]SNO� ^RO� MVK]]\YYW�� aRSVO� N_^c� ^OKMRO\]� Y\� ]OXSY\� ^OKMRO\]�� KXN
]YWO^SWO]�̂ RO�Z\SXMSZKV�Y\�̂ RO�NOX^KV�X_\]O��aO\O�̂ RO�ZOYZVO�̂ Y�Z\Y`SNO
K]]S]^KXMO�Y_^]SNO�YP�^RO�MVK]]\YYW��0\SOXN]��]SLVSXQ]��YVNO\�MRSVN\OX�KXN
MY_]SX]�aO\O�KV]Y�]OOX�K]�]Y_\MO]�YP�]_ZZY\^�Lc�MRSVN\OX��ZK\^SM_VK\Vc�SP
^ROc�aO\O�_Z]O^�Y\�LOSXQ�L_VVSON�

>RO\O�aK]�XY�]^\YXQ�SXNSMK^SYX�P\YW�^RO�MRSVN\OX�SX�^RO�SWWO\]SYX
MV_]^O\�]MRYYV]�YP�7KY\S�]_ZZY\^�]c]^OW]�YZO\K^SXQ�PY\�̂ ROW��L_^�K]�7KY\S
]^KPP�Z\ONYWSXK^O� SX�^RO]O�]MRYYV]�� S^�WKc�aOVV�LO�^RK^�^RO�]_ZZY\^� S]
K_^YWK^SMKVVc�̂ RO\O��ZK\^SM_VK\Vc�KVYXQ�aS^R�̂ RO�aRKXK_�]_ZZY\^�̂ RK^�RK]
LOOX�O]^KLVS]RON��-RSVN\OX�SX�YXO�LSVSXQ_KV�]MRYYV�SNOX^SPSON�̂ RK^�K�7KY\S
]c]^OW�YP�MK\O�aK]�SX�ZVKMO�PY\�^ROW�LOMK_]O�^ROc�MY_VN�̂ _\X�̂ Y�K�XKXXc
^RO�UKSKUY��WK^_K�KXN�YVNO\�MRSVN\OX�PY\�MK\O�KXN�K^^OX^SYX��>RO\O�aO\O
XY�]^\YXQ�ZK^^O\X]�YP�NSPPO\OXMO�LO^aOOX�aRY�̂ RO�QS\V]�]Ka�K]�MK\O\]�KXN
aRY�^RO�LYc]�]Ka�K]�MK\O\]��KV^RY_QR�QS\V]� SNOX^SPSON�WY\O�KN_V^]�Lc
XKWO�K]�MK\O\]�^RKX�^RO�LYc]�NSN�

9`O\KVV��S^�]OOW]�^RK^�^OKMRO\]�K\O�^RO�ZOYZVO�WY]^�VSUOVc�^Y�Z\Y`SNO
MK\O�KXN�K^^OX^SYX�PY\�MRSVN\OX�aROX�̂ ROc�XOON�S^��]Y�̂ RO�̂ \OXN�PY\�7KY\S
^OKMRO\]�̂ Y�Z\ONYWSXK^O�SX�SWWO\]SYX�ON_MK^SYX�RK]�ZY]S^S`O�LOXOPS^]�PY\
7KY\S�QS\V]�SX�^RO]O�Z\YQ\KWWO]��ZK\^SM_VK\Vc�SP�^RO�^OKMRO\]�K\O�7KY\S
POWKVO]��2YaO`O\� PY\�7KY\S� QS\V]�aRY�NY�XY^�RK`O�K�7KY\S� ^OKMRO\�
^OKMRO\]� XOON� ^Y� LO� ZK\^SM_VK\Vc� ]OX]S^S`O� ^Y� ^ROS\� XOON]�� KXN�aRO\O
ZY]]SLVO�]RY_VN�OXKLVO�KMMO]]�^Y�KX�YVNO\�7KY\S�QS\V�Y\�K�7KY\S�aYWKX
aRY� MY_VN� Z\Y`SNO� MK\O� KXN� ]_ZZY\^� SX� M_V^_\KVVc� KZZ\YZ\SK^O�aKc]
aRSMR�SXMV_NO]�K�ZY]S^S`O�_XNO\]^KXNSXQ�YP�WKXK�aKRSXO�
>OKMRO\�SX^O\KM^SYX]
>RO�NS\OM^�YL]O\`K^SYX]�YP�MVK]]\YYW�LORK`SY_\�\O`OKVON�̂ RK^�̂ RO�aSNO]^
\KXQO� YP� SX^O\KM^SYX� LORK`SY_\]� �ZY]S^S`O� KXN� XOQK^S`O� O`KV_K^SYX]�
]ZOMSKV�N_^SO]��RKXN]�_Z��MKVV�Y_^]��YMM_\\ON�SX�̂ RO�SWWO\]SYX�MVK]]O]��3X
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^RO]O�Z\YQ\KWWO]��^OKMRO\�MRSVN� SX^O\KM^SYX]�aO\O�MRK\KM^O\S]ON�Lc�K
RSQR�Z\YZY\^SYX�YP�ZY]S^S`O�O`KV_K^SYX]��-RSVN\OX�ZVKcON�KX�KM^S`O�\YVO
SX�SXS^SK^SXQ�SX^O\KM^SYX]�aS^R�^ROS\�^OKMRO\]�LY^R�^R\Y_QR�\KS]SXQ�^ROS\
RKXN]�KXN�^R\Y_QR�MKVVSXQ�Y_^�

.S\OM^�YL]O\`K^SYX�YP�MVK]]\YYW�LORK`SY_\�]RYaON�^RK^�7KY\S�QS\V]
SX�^RO�SWWO\]SYX�MVK]]O]�ZK\^SMSZK^ON�KM^S`OVc�SX�MVK]]\YYW�SX^O\KM^SYX]�
7KY\S�QS\V]�SX�^RO]O�Z\YQ\KWWO]�aO\O�K]�VSUOVc�K]�7KY\S�LYc]�^Y�\OMOS`O
^OKMRO\� K^^OX^SYX�� ]VSQR^Vc� WY\O� VSUOVc� ^RKX� LYc]� ^Y� LO� ZY]S^S`OVc
O`KV_K^ON��KXN�aY\UON�KM^S`OVc�̂ Y�QKSX�̂ OKMRO\�K^^OX^SYX�̂ R\Y_QR�ZVKMSXQ
^ROS\�RKXN]�_Z�KXN�MKVVSXQ�Y_^�

-YX]S]^OX^� aS^R� ^RO]O� ^\OXN]�� ^RO� O^RXYQ\KZRSM� NK^K� MYX^KSXON
O`SNOXMO�YP�QS\V]�SX�SWWO\]SYX�MVK]]O]�L\SXQSXQ�^ROW]OV`O]�PY\aK\N�PY\
Z\KS]O�KXN�KMUXYaVONQWOX^�KXN�MYXPSNOX^Vc�^KUSXQ�YX�VOKNO\]RSZ�KXN
^OKMRSXQ�\YVO]��ARSVO�7KY\S�QS\V]�SX^O\KM^ON�ZY]S^S`OVc�aS^R�̂ ROS\�̂ OKMRO\]�
^RO\O�aK]�K�\KXQO�YP�ObKWZVO]�YP�QS\V]�LOSXQ�]_LTOM^ON�^Y�`K\SY_]�PY\W]
YP� KQQ\O]]SYX� P\YW� LYc]� \KXQSXQ� P\YW� ^OK]SXQ�� ^R\Y_QR� ^Y� ZRc]SMKV
KQQ\O]]SYX�KXN�RK\K]]WOX^�

+� aSNO� `K\SO^c� YP� SX^O\KM^SYX]� KV]Y� ^YYU� ZVKMO� SX� LSVSXQ_KV
Z\YQ\KWWO]��>RO�YL]O\`ON�^KVU�]O]]SYX]�aO\O�MRK\KM^O\S]ON�Lc�ZY]S^S`O
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LORK`SY_\�YL]O\`ON�SX�^RO]O�MVK]]O]�]_QQO]^�^RK^�^RO�^OKMRO\]�SX�^RO]O
MVK]]O]�aO\O�RK`SXQ�̂ Y�NOKV�aS^R�K�̀ O\c�MRKVVOXQSXQ�Q\Y_Z�YP�LYc]��0\YW
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SX^O\KM^SYX]� aS^R� ^OKMRO\]� ^RKX� MRSVN\OX� SX� LSVSXQ_KV� KXN� SWWO\]SYX
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OKMR�YP�^RO�]MRYYV]�SX�^RO�]^_Nc�^RO�_]O�YP�^ROWK^SM�^OKMRSXQ��PYM_]]SXQ
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SX`S^ON�^Y�K�,YK\N�YP�>\_]^OO]�WOO^SXQ�K]�K�\O]_V^�YP�^RO�,YK\N�]�ROK\SXQ
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