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MYWWS^WOX^�^Y�L_VU�P_XNSXQ�YX�^RO�ZK\^�YP�^RO�7SXS]^O\�YP�/N_MK^SYX�S]
K�ZVY^�^Y�\ON_MO�P_XNSXQ�^Y�KVV�]MRYYV]��L_^�K]�AcVSO�K\Q_O]���##����^RO
WYNOV�YP�NO`YV_^SYX�SWZVOWOX^ON�SX�̂ RO�Z_LVSM�]OM^Y\�\OPY\W]�K]�K�aRYVO



,_VU�0_XNSXQ�YP�=MRYYV]��� �
aK]� NO]SQXON� ^Y� RYVN� SXNS`SN_KV� SX]^S^_^SYX]� KMMY_X^KLVO� PY\� _]O� YP
P_XNSXQ��\K^RO\�^RKX�RYVN�QY`O\XWOX^�KMMY_X^KLVO�PY\�VO`OV]�YP�P_XNSXQ�
>R_]�̂ RO�XOa�Z_LVSM�WKXKQOWOX^�P\KWOaY\U�LORSXN�̂ RO�\OPY\W]�RYZON
^Y� KMRSO`O� OPPSMSOXMc� QKSX]� P\YW� P_XNSXQ� NO`YV_^SYX�� AcVSO� P_\^RO\
\OZY\^ON�^RK^�LOMK_]O�YP�^RO�NOVKc�SX�SWZVOWOX^SXQ�L_VU�P_XNSXQ�SX�^RO
]MRYYV]�]OM^Y\��^RO\O�S]�VS^^VO�O`SNOXMO�^Y�NK^O�^RK^�ZK\OX^]�RYVN�^\_]^OO]
\O]ZYX]SLVO�PY\�Z\YLVOW]�SX�]MRYYV]�K\S]SXQ�P\YW�P_XNSXQ�

>R_]��LVYMUON�P\YW�KMRSO`OWOX^�YP�^Y^KV�L_VU�P_XNSXQ�PY\�KVV�]MRYYV]
�KX� SNOKV� WO^RYN� PY\� 1Y`O\XWOX^� ^Y� KMRSO`O� ^RO]O� OPPSMSOXMSO]� Y\
\ON_M^SYX]�SX�MY]^]�YP�]O\`SMO]���S^�MY_VN�LO�K\Q_ON�^RK^�^RO�1Y`O\XWOX^
RK]�]RSP^ON�S^]�ZYVSMc�OWZRK]S]�^YaK\N]�MYWZO^S^SYX�LO^aOOX�]MRYYV]�^Y
KMRSO`O�^RO]O�]KWO�OPPSMSOXMSO]�

>RO�-YX^OX^]�YP�^RO�7<1�<OZY\^
>RO�7<1�RK]�KMRSO`ON�K�\ON_M^SYX�YP�]^KPPSXQ�VO`OV]�SX�]YWO�]MRYYV]�
P\YW� ^RO� MOX^\O�� ^R\Y_QR� NO`S]SXQ� PY\W_VKO�aRSMR� KN`KX^KQO� VK\QO\
]MRYYV]� K^� ^RO� ObZOX]O� YP� ]WKVVO\�� >RO� OPPOM^� YP� ^RS]� NSPPO\]� LO^aOOX
Z\SWK\c�]MRYYV]�KXN�̂ RY]O�YPPO\SXQ�ON_MK^SYX�̂ Y�0Y\W���KXN�KLY`O��+^�̂ RO
Z\SWK\c�VO`OV��^RO�OPPOM^�RK]�LOOX�^Y�S\YX�Y_^�^RO�\OVK^S`O�KN`KX^KQO�YP
]WKVV� ]MRYYV]� MYWZK\ON� aS^R� VK\QO\� ]MRYYV]�� >RO� OPPOM^� PY\� ]MRYYV]
OX\YVVSXQ�MRSVN\OX�SX�0Y\W���KXN�KLY`O�S]�^Y�\ON_MO�]^KPPSXQ�VO`OV]�PY\
]WKVVO\�]MRYYV]�KXN�SXM\OK]O�̂ ROW�PY\�VK\QO\�]MRYYV]��>RO�]^KPPSXQ�MRKXQO]
RK`O�LOOX�MYWLSXON�aS^R�̂ RO�ObZVSMS^�SX^\YN_M^SYX�YP�MYWZO^S^SYX�PY\�̂ aY
MKZZON� MYX^O]^KLVO� P_XN]�� 9XO� S]� PY\� 3XXY`K^S`O� +ZZ\YKMRO]� ^Y
-_\\SM_V_W�.OVS`O\c�PY\�<_\KV�=MRYYV]�����WSVVSYX�%�^RO�Y^RO\�S]�NS\OM^ON
^Y�=OXSY\�=OMYXNK\c�:\YQ\KWWO]������!�WSVVSYX���VK^O\�^Y�LO�MKVVON�^RO
=OMYXNK\c�>O\^SK\c�+VSQXWOX^�<O]Y_\MO��=>+<���+P^O\�̂ RO�Z_LVSMK^SYX�YP
^RO�7<1�<OZY\^��K�^RS\N�P_XN�aK]�SX^\YN_MON��PY\�=^_NOX^]�K^�<S]U������
WSVVSYX���NS\OM^ON�K^�]MRYYV]�aS]RSXQ�̂ Y�SX^\YN_MO�SXXY`K^S`O�KZZ\YKMRO]
^Y�K]]S]^SXQ�]_MR�]^_NOX^]��9^RO\�\O]Y_\MO�ZYYV]�PY\�aRSMR�]MRYYV]�WKc
KZZVc�KV]Y�ObS]^��O�Q���7KY\S�6KXQ_KQO�<O]Y_\MSXQ���L_^�^RO]O�^OXN�^Y�LO
KVVYMK^ON�YX�K�ZO\�Z_ZSV�Y\�PY\W_VK�LK]S]��

>R_]�� ^RO� \ON_M^SYX� SX� ]^KPPSXQ� VO`OV]� PY\� ]YWO� ]MRYYV]� RK]� LOOX
KMRSO`ON� Y`O\^Vc� Lc� WOKX]� YP� ^RO�7<1�� -YWZO^S^SYX� RK]� KV]Y� LOOX
SX^\YN_MON�Y`O\^Vc��3^�KZZOK\]�^RK^�K�`O\c�]USVP_V�]^OZ�^YaK\N]�^RO�QYKV]
YP�L_VU�P_XNSXQ�RK]�LOOX�KMRSO`ON�Lc�1Y`O\XWOX^��aS^RY_^�K�]_L]^KX^SKV
SXM\OK]O�SX�^RO�X_WLO\�YP�]MRYYV]�YZ^SXQ�PY\�L_VU�P_XNSXQ�S^]OVP��K�MRYSMO
KQKSX� YPPO\ON� ^Y� ,YK\N]� YP� >\_]^OO]� K]� ZK\^� YP� ^RO� \OZY\^�]
\OMYWWOXNK^SYX]��,c�^RO�OXN�YP�7K\MR��## ��KX�KNNS^SYXKV�����]MRYYV]
RKN�YZ^ON�^Y�TYSX�^RO�Y\SQSXKV� #�]MRYYV]�KXN�KMMOZ^�P_VV�L_VU�P_XNSXQ�

 �����1Kc�=SWZUSX
>RO�]SQXSPSMKX^�MRKXQO]�L\Y_QR^�KLY_^�Lc�^RO�7<1�<OZY\^�MKX�LO

\OVK^ON�^Y�^RO�ZYVSMc�QYKV]�YP�]KVK\SO]�L_VU�P_XNSXQ�Y_^VSXON�KLY`O��O`OX
^RY_QR�`O\c� VS^^VO�YP� ^RO�\OZY\^�NOKV]�aS^R�L_VU� P_XNSXQ�K]�]_MR�� 3^� S]
Y]^OX]SLVc�KLY_^�^RO�]^KPPSXQ�]c]^OW]�YP�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV]�
3^]�WKSX�POK^_\O]��aRSMR�aSVV�LO�ObKWSXON�SX�WY\O�NO^KSV�LOVYa��K\O�K]
PYVVYa]$
ã +�_XSPSON�]^KPPSXQ�]c]^OW�S]�Z\YZY]ON��LK]ON�_ZYX�PY\W_VKO�aRSMR

KZZVc�^Y�LY^R�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV]%
ã >RO�\OWY`KV�KXN�^\KX]PO\\KV�YP�^OKMRO\]�aSVV�YMM_\��`SK�^RO�PY\W_VK�

P\YW� ]WKVVO\� ]MRYYV]� ^Y� VK\QO\� ]MRYYV]� Z\Y`SNSXQ� ON_MK^SYX� PY\
MRSVN\OX� YP� 0Y\W� �� KXN� KLY`O�� >RO� PY\W_VK� KV]Y� Z\Y`SNO]� PY\
KZZ\YbSWK^OVc������KNNS^SYXKV�̂ OKMRO\]�XK^SYXaSNO��KVV�YP�aRYW�K\O
NS]^\SL_^ON�^Y�^RO�VK\QO\�]MRYYV]��]YWO�^aY�^RS\N]�YP�^RO�^Y^KV%

ã +�MYX^O]^KLVO��^RK^�S]��MYWZO^S^S`O��ZYYV�YP�P_XNSXQ�RK]�LOOX�M\OK^ON
PY\�SXXY`K^S`O�M_\\SM_V_W�NOVS`O\c�SX�]WKVVO\�Y\�\_\KV�]MRYYV]%

ã +� MYX^O]^KLVO�ZYYV�YP� P_XNSXQ�RK]�LOOX� M\OK^ON� PY\� ]OXSY\� ]MRYYV
Z\YQ\KWWO]%

ã =YWO�]MRYYV]�aRSMR�_]ON�^Y�\OMOS`O�Ob^\K�]^KPPSXQ�PY\�]ZOMSKV�XOON]�
SX�ZK\^SM_VK\� ^RY]O� SX� VYaO\� ]YMSY�OMYXYWSM� K\OK]� KXN� ^RY]O�aS^R
W_V^S�O^RXSM�]^_NOX^�ZYZ_VK^SYX]��RK`O�VY]^�̂ RY]O�̂ OKMRO\]��>ROc�XYa
RK`O� ^Y� MYWZO^O� KVYXQ� aS^R� Y^RO\]� PY\� Ob^\K� \O]Y_\MO]� P\YW
MYX^O]^KLVO�ZYYV]��>RO\O�S]�XY�Q_K\KX^OO�̂ RK^�̂ ROc�aSVV�RK`O�̂ RO�]KWO
VO`OV�YP�P_XNSXQ�\OSX]^K^ON�̂ Y�KVVYa�̂ ROW�̂ Y�\OZVKMO�̂ RO�̂ OKMRO\]�̂ ROc
RK`O�VY]^%

ã =MRYYV]�K\O�KQKSX�YPPO\ON�^RO�YZZY\^_XS^c�^Y�YZ^�SX�^Y�L_VU�P_XNSXQ�
>ROc�WKc�YZ^�̂ Y�MYX^SX_O�̂ Y�RK`O�̂ OKMRSXQ�]KVK\SO]�ZKSN�MOX^\KVVc�KXN
WKXKQOWOX^� ]KVK\SO]� ZKSN� ^R\Y_QR� ^RO� =17%� Y\� ^Y� \OMOS`O� ^RO
\O]Y_\MO�OX^S^VOWOX^�SX�MK]R�aS^R�^RO�ZY^OX^SKV�PY\�`S\OWOX^��3P�^ROc
YZ^�PY\�̂ RO�]OMYXN�KV^O\XK^S`O��̂ ROc�aSVV�\OMOS`O�̂ RO�K`O\KQO�]KVK\c�PY\
^RO�X_WLO\�YP�̂ OKMRO\]�̂ Y�aRSMR�̂ ROc�K\O�OX^S^VON��ZV_]�KX�Ob^\K�����
VYKNSXQ�� 9XMO� KQKSX�� K]� SX� ^RO� >+1� ^\SKV�� Ob^\K� P_XN]� K\O� LOSXQ
]_ZZVSON�̂ Y�OX]_\O�̂ RK^�]MRYYV]�aSVV�XY^�RK`O�̂ Y�\ON_MO�]^KPPSXQ�VO`OV]�
SX�^RO�]RY\^�^O\W�

/PPOM^�YP�7<1�:\YZY]KV]
/KMR�YP�^RO]O�NO`OVYZWOX^]�aSVV�LO�MYX]SNO\ON�SX�^_\X�
�� 8Oa�PY\W_VKO�Lc�aRSMR�]MRYYV]�MKVM_VK^O�^RO�X_WLO\�YP�^OKMRO\]

^ROc�K\O�OX^S^VON�^Y�OWZVYc�RK`O�LOOX�NO`OVYZON��0Y\�^RO�PS\]^�^SWO�
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LY^R� Z\SWK\c� KXN� ]OMYXNK\c� ]MRYYV]� aSVV� MKVM_VK^O� ^ROS\� ]^KPPSXQ
OX^S^VOWOX^�Lc�̂ RO�]KWO�PY\W_VK��>RO�\O]_V^SXQ�PY\W_VKO�K\O��Lc�KXN
VK\QO�� Z\SWK\c� ]MRYYV�LK]ON� MKVM_VK^SYX]�� SX� aRSMR� ^RO� ^OKMRO\�
]^_NOX^�\K^SY�MY\\O]ZYXN]�SX�^ROY\c�aS^R�aRK^�RKZZOX]�SX�Z\KM^SMO�
>RK^�S]��̂ Y�KVV�SX^OX^]�KXN�Z_\ZY]O]��̂ RO�X_WLO\�YP�Z_ZSV]�SX�K�Z\SWK\c
MVK]]\YYW� WK^MRO]� ^RO� X_WLO\� YP� Z_ZSV]� ]O^� Y_^� SX� ^RO
^OKMRO\�]^_NOX^�\K^SY��3X�]OMYXNK\c�]MRYYV]��aRSVO�K�^OKMRO\�]^_NOX^
\K^SY� MKX� LO� _]ON� ^Y� NO^O\WSXO� ^RO� ^Y^KV� X_WLO\� YP� ^OKMRO\]
OWZVYcON�SX�K�]MRYYV��S^�NYO]�XY^�\OPVOM^�^RO�]SdO�YP�MVK]]O]��aRSMR
`K\c�KMMY\NSXQ�^Y�^RO�ZYZ_VK\S^c�YP�MY_\]O�YZ^SYX]�KXN�^RO�X_WLO\
YP�WKXKQOWOX^� ]^KPP� OWZVYcON�� =YWO� MVK]]O]� MKX� LO� [_S^O� VK\QO�
MYWZOX]K^SXQ�PY\�VO]]�ZYZ_VK\�MY_\]O�YZ^SYX]�aS^R�]WKVVO\�MVK]]O]�
>RO�XOa�PY\W_VKO�^RO\OPY\O�YL]M_\O�aRK^�S]�KM^_KVVc�RKZZOXSXQ�SX
]OMYXNK\c�MVK]]\YYW]�KXN�]MRYYV]�K]�K�aRYVO�

>RO� ]SQXSPSMKXMO� YP� ^RO� _XSPSON� ]^KPPSXQ� PY\W_VKO� PY\� P_^_\O
]^\_M^_\O]�YP�]MRYYV]�S]�^RK^�^ROc�]OOW�^Y�SWZVc�K�_XSPSON�WO^RYN�YP
NOVS`O\c� YP� ^RO� M_\\SM_V_W��6OK`SXQ� ON_MK^SYXKV� K\Q_WOX^]� K]SNO
Y`O\�^RO�NO]S\KLSVS^c��Y\�Y^RO\aS]O��YP�^RS]��^RO�MRKXQO�Z_^]�Z\O]]_\O
YX�̂ \KNS^SYXKV�NOPSXS^SYX]�YP�aRK^�MYX]^S^_^O]�Z\SWK\c�KXN�]OMYXNK\c
]MRYYV]�� 3^� \OSXPY\MO]� ^RO� L\OKUNYaX� YP� ^RO� ]^\_M^_\KV� NS]^SXM^SYX
LO^aOOX�Z\SWK\c�KXN�]OMYXNK\c�ON_MK^SYX�MYX^KSXON�SX�Z\YZY]KV]�PY\
WSNNVO�]MRYYV]�aRSMR�aY_VN�^\K`O\]O�SX^O\WONSK^O�KXN�]OMYXNK\c
]MRYYV�LY_XNK\SO]��=YWO�P_VV�Z\SWK\c�]MRYYV]�K\O�KV\OKNc�YPPO\SXQ
0Y\W� �� ON_MK^SYX� ^Y� ^ROS\� ]^_NOX^]�� +V]Y� MYX^\SL_^SXQ� ^Y� ^RO
L\OKUNYaX�K\O�WY`O]�̂ YaK\N]�K�_XSPSON�ZKc�]MKVO��ARSVO�̂ RS]�NOLK^O
WKc�aOVV�LO�Y`O\N_O�ON_MK^SYXKVVc��S^�Z_^]�Z\O]]_\O�YX�^RO�^OKMRO\
MYVVOM^S`O� MYX^\KM^]�� MY`O\KQO� YP� aRSMR� NOZOXN]� YX� aRO^RO\� ^RO
]MRYYV�S]�MVK]]SPSON�Z\SWK\c�Y\�]OMYXNK\c��>RS]�SX�^_\X�aSVV�Z\YN_MO
MYWZO^S^SYX� LO^aOOX� ^RO� ^OKMRO\� _XSYX]� PY\� WOWLO\]�� _XVO]]
Z\YZY]KV]�PY\�KWKVQKWK^SYX�K\O�\OXOaON��

ARSVO�^RS]�WKc�]OOW�PKXMSP_V��S^�MKX�LO�K\Q_ON�^RK^�S^�aK]�YXVc�K
WK^^O\�YP�^SWO�LOPY\O�^RO�7SXS]^O\�]�Z\YQ\KWWO�YP��]OKWVO]]XO]]�
Z\YN_MON� ^RS]� Z\O]]_\O�� >RO� 1Y`O\XWOX^�]� ]_ZZY\^� YP� K� _XSPSON
^OKMRSXQ�]O\`SMO��KXN�̂ RO\OPY\O�_XSPSON�]^KPPSXQ�KXN�ZKc�]MKVO]��WKUO]
]OX]O�PY\�S^]�SXN_]^\SKV�KQOXNK�K]�aOVV�K]�PY\�Y^RO\�ON_MK^SYXKV�KXN
ZRSVY]YZRSMKV�QYKV]�S^�WKc�RK`O��]_MR�K]�ZKc�O[_S^c��

�� >RO�XOa�PY\W_VK�L_SVN]� SX�K�\ON_M^SYX�YP�X_WLO\]�YP�^OKMRO\]� SX
]WKVVO\�]MRYYV]��KV^RY_QR�̂ RO�̂ Y^KV�ZYYV�YP�̂ OKMRO\]�S]�SXM\OK]ON��>RK^
S]��NO]ZS^O�^RO�Z\Y`S]SYX�YP�KZZ\YbSWK^OVc������Ob^\K�^OKMRO\]�^Y�^RO
]MRYYVSXQ�]c]^OW��]WKVVO\�]MRYYV]�^OKMRSXQ�VO`OV]�0Y\W���KXN�KLY`O
RK`O� VY]^� ^OKMRO\]�� KXN� ^RO� VK\QO\� ]MRYYV]� RK`O� \OMOS`ON

 �����1Kc�=SWZUSX
NS]Z\YZY\^SYXK^OVc� WY\O� YP� LY^R� ^RO� YVN� KXN� ^RO� XOa� ]^KPPSXQ
\O]Y_\MO]�� 3X� ]_W�� Y_^� YP� ^RO� ^Y^KV� ZYYV� YP� ^OKMRO\]� XK^SYX�aSNO�
]WKVVO\� ]MRYYV]� aS^R� \YVV� X_WLO\]� VO]]� ^RKX� KZZ\YbSWK^OVc� �!�
]^_NOX^]�aSVV�QO^�Z\YZY\^SYXK^OVc�POaO\�^OKMRO\]��

>RO� 7<1� <OZY\^� ]^K^O]�� �>RO� 7<1� Z\YZY]KV]� K\O� KSWON� K^
]WYY^RSXQ�\O]Y_\MO�OX^S^VOWOX^�PY\�]^KPPSXQ�WY\O�O[_S^KLVc�������Z������
ARSVO�̂ RS]�WKc�LO�̂ \_O�X_WO\SMKVVc��S^�SQXY\O]�̂ RO�RS]^Y\SMKV�]S^_K^SYX
K]�VKSN�Y_^�SX�:\SWO�7SXS]^O\�:O^O\�0\K]O\�]�PKWY_]��#�#�]^K^OWOX^�YX
ON_MK^SYX$

>RO�1Y`O\XWOX^�]�YLTOM^S`O��L\YKNVc�ObZ\O]]ON��S]�̂ RK^�O`O\c
ZO\]YX��aRK^O`O\�RS]�KMKNOWSM�KLSVS^c��aRO^RO\�RO�LO�\SMR�Y\
ZYY\��aRO^RO\�RO�VS`O]�SX�^YaX�Y\�MY_X^\c��RK]�^RO�\SQR^�K]�K
MS^SdOX�^Y�K�P\OO�ON_MK^SYX�YP�^RO�USXN�PY\�aRSMR�RO�S]�LO]^
PS^^ON��KXN�^Y�^RO�P_VVO]^�Ob^OX^�YP�RS]�ZYaO\]�

=SXMO�^RK^�^SWO��_X^SV�^RO�ON_MK^SYX�\OPY\W]�YP��#"#��^RO\O�ObS]^ON�K
MYWWS^WOX^�^Y�PKS\XO]]�KXN�O[_S^c�PY\�KVV�]^_NOX^]�SX�8Oa�DOKVKXN
]MRYYV]��XY�WK^^O\�aRO\O�^RS]�]MRYYVSXQ�^YYU�ZVKMO��ARK^�^RO�7<1
\OZY\^� \OPO\]� ^Y� S]� ^RO� RS]^Y\SMKV� ]S^_K^SYX�aRO\OLc� 0Y\W� �� KXN� �
ON_MK^SYX�aK]�\O]Y_\MON�NSPPO\OX^Vc��NOZOXNSXQ�YX�aRO^RO\�S^�^YYU
ZVKMO�SX�Z\SWK\c��SX^O\WONSK^O��]OMYXNK\c�Y\�K\OK�]MRYYV]��ARSVO�K^
PS\]^�QVKXMO�SXO[_S^KLVO��̂ RO�Ob^\K�K]]S]^KXMO�]WKVVO\�\_\KV�]MRYYV]�_]ON
^Y�\OMOS`O�aK]�^Y�OX]_\O�Z_ZSV]�SX�MY_X^\c�K\OK]�\OMOS`ON�^RO�]KWO
YZZY\^_XS^SO]� K]� Z_ZSV]� OV]OaRO\O�� SX� ^RO� X_WLO\� YP� M_\\SM_V_W
YPPO\SXQ]� Z\Y`SNON�� >RO]O� RK`O� XYa� LOOX� \ON_MON�� KXN� ^RS]
\ON_M^SYX��MYWLSXON�aS^R�̂ RO�SX^\YN_M^SYX�YP�MYX^O]^KLVO�P_XNSXQ�PY\
M_\\SM_V_W�NOVS`O\c��WOKX]�^RK^�]WKVVO\�\_\KV�]MRYYV]�aSVV�RK`O�^Y
MYWZO^O�aS^R�OKMR�Y^RO\�PY\�VSWS^ON�P_XNSXQ��KXN�^R_]�PY\�]_\`S`KV�

3^� S]� SX^O\O]^SXQ� ^Y� XY^O� RO\O� ^RK^� K� ZKZO\� YX� ]MRYYV� ]^KPPSXQ
Z\OZK\ON�PY\�̂ RO�7SXS]^\c�YP�/N_MK^SYX�Lc�K�MYX^\KM^ON�MYX]_V^KX^�K^
^RO�^SWO�^RO�=-1�aK]�WOO^SXQ��\OMYWWOXNON�^RK^�]WKVVO\�]MRYYV]
]RY_VN�LO�QS`OX�K������VYKNSXQ�SX�\O]Y_\MSXQ�SP�^RO�]^KPPSXQ�WYNOV
VK^O\� SWZVOWOX^ON� ^R\Y_QR� ^RO�7<1�aK]� Z\YMOONON�aS^R� �/VVS]�
�##���� >RS]� aK]� ^Y� MYWZOX]K^O� ]WKVVO\� ]MRYYV]� PY\� ^ROS\� \OVK^S`O
NS]KN`KX^KQO�aROX�̂ RO�WYNOV�aK]�SX^\YN_MON��KXN�̂ Y�M_]RSYX�̂ ROW
P\YW�^RO�OPPOM^�YP�^RO�KL\_Z^�VY]]�YP�^OKMRO\]��>RS]�aK]�XY^�PYVVYaON
^R\Y_QR�SX^Y�^RO�7<1�Z\YZY]KV]��KV^RY_QR�^RO�MKZZON�MYX^O]^KLVO
ZYYV]�K\O�K`KSVKLVO�^Y�^RY]O�]MRYYV]�

�� <_\KV�]MRYYV]�aRSMR�WOO^�]ZOMSPSON�M\S^O\SK� PY\� S]YVK^SYX�aSVV�RK`O
KMMO]]�^Y�K�ZYYV�YP�P_XNSXQ�PY\�SXXY`K^S`O�M_\\SM_V_W�NOVS`O\c��KXN
MKX�Z_^�PY\aK\N�KZZVSMK^SYX]�PY\�Ob^\K�P_XNSXQ��>RS]�]OOW]�^Y�LO�K
MYWZ_V]Y\c� ^\SKV� YP� MYWZO^S^SYX� PY\� ]WKVVO\� ]MRYYV]�� >RO� <OZY\^
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]^K^O]���>RO�7<1�LOVSO`O]�̂ RK^�]MRYYV]�]RY_VN�ObZVY\O�̂ RO�Q\OK^O\�_]O
YP�SXXY`K^S`O�aKc]�YP�OXRKXMSXQ�M_\\SM_V_W�NOVS`O\c��0Y\�ObKWZVO�
NS]^KXMO�ON_MK^SYX�KXN�^RO�_]O�YP�SXPY\WK^SYX�^OMRXYVYQSO]�WSQR^
VOKN�^Y�SWZ\Y`ON�M_\\SM_V_W�NOVS`O\c�aS^RY_^�KX�SXM\OK]O�SX�MY\O
]^KPPSXQ�OX^S^VOWOX^���Z���!���3X�K�\OMOX^�MS\M_VK\�^Y�]MRYYV]�P\YW�^RO
7SXS]^\c�YP�/N_MK^SYX���##�L��^RO�_]O�YP�S^SXO\KX^�]_LTOM^�]ZOMSKVS]^]
S]�KV]Y�]_QQO]^ON��>RO�^Y^KV�ZYYV�YP�P_XNSXQ�K`KSVKLVO�aSVV�XY^�\O]^Y\O
^RO�^Y^KV�X_WLO\�YP�^OKMRO\]�VY]^�^Y�]WKVVO\�]MRYYV]��/PPSMSOXMc�QKSX]
aSVV�LO�WKNO�^R\Y_QR�^RO�NOWKXN�PY\�SXXY`K^SYX�SX�Y\NO\�^Y�QS`O
^RO]O� ]WKVVO\� ]MRYYV]� ]YWO� KLSVS^c� ^Y� Z\Y`SNO� MY_\]O]� K^� K� VO`OV
MYWZK\KLVO�aS^R� VK\QO\� ]MRYYV]��>RO� P_XNSXQ�aSVV�LO�NOVS`O\ON� SX
MK]R��XY^�^OKMRO\]��^R_]�Z\YQ\O]]SXQ�L_VU�P_XNSXQ�O`OX�P_\^RO\�

�� +XY^RO\� MYX^O]^KLVO� ZYYV� RK]� LOOX� PY\WON� ^Y� ]_ZZY\^� ]OXSY\
]OMYXNK\c�^O\^SK\c�Z\YQ\KWWO]�aRSMR�VOKN�^Y�8K^SYXKV�-O\^SPSMK^O
[_KVSPSMK^SYX]� KXN�aRSMR�WOO^� ]ZOMSPSON� M\S^O\SK� \OVK^ON� ^Y�RSQRO\
MY]^]��>RS]�KZZOK\]�̂ Y�LO�K�P_XN�aRSMR��SP�]MRYYV]�]_MMOON�SX�aSXXSXQ
WYXOc�P\YW�S^��aY_VN�OXKLVO�^ROW�^Y��Z_\MRK]O��MY_\]O]�PY\�]OXSY\
]^_NOX^]� P\YW� ZYVc^OMRXSM]� Y\� Y^RO\� ^O\^SK\c� SX]^S^_^SYX]� {� ^R_]
P_\^RO\SXQ� ^RO� MYX^\KM^�WYNOV� PY\� ]O\`SMO]� Z\Y`SNON� Lc� ^RO� ]^K^O
�,Y]^YX���##���{�Y\�OXKLVO�̂ ROW�̂ Y�Z\Y`SNO�̂ ROS\�YaX��3^�S]�SX^O\O]^SXQ
^Y�XY^O�̂ RK^�̂ RS]�P_XN�aSVV�XY^�]_ZZVc�P_XNSXQ�K]�YP�\SQR^�̂ Y�KVV�]MRYYV]
aS^R�]OXSY\�Z\YQ\KWWO]��>R_]��]YWO�]MRYYV]�aSVV�LO�KLVO�^Y�]_ZZVc
aSNO\�YZZY\^_XS^SO]�̂ Y�̂ ROS\�]OXSY\�]^_NOX^]�aRSVO�Y^RO\]�aSVV�XY^��9X
^RO� YXO� RKXN�� ^RO� 1Y`O\XWOX^� KMUXYaVONQO]� K� MYWWS^WOX^� ^Y
SXM\OK]O�̂ RO�]USVV]�YP�̂ RO�cY_XQ�LOMK_]O��S^�S]�K\Q_ON��̂ RS]�S]�XOMO]]K\c
^Y�UOOZ�8Oa�DOKVKXN�MYWZO^S^S`O��,_^�YX�̂ RO�Y^RO\�RKXN��S^�NYO]�XY^
Z\Y`SNO�̂ RO�SXM\OK]ON�P_XNSXQ�PY\�KVV�]MRYYV]�̂ Y�Z\Y`SNO�XOa�MY_\]O]�
:\O]_WKLVc�Y`O\�^SWO��]MRYYV]�aSVV�^KUO�^ROS\�^_\X�SX�\OMOS`SXQ�^RO
KNNS^SYXKV�P_XNSXQ��aRSMR�\KS]O]�^RO�[_O]^SYX�YP�RYa�MY_\]O]�]O^�_Z
^R\Y_QR�\OMOSZ^�YP�WYXSO]�P\YW�^RO�ZYYV�aSVV�MYX^SX_O�SX�^RO�VOKX
cOK\]�aROX�QY`O\XWOX^�P_XNSXQ�S]�XY^�K`KSVKLVO��0_XNSXQ�P\YW�KX
KV^O\XK^S`O�]Y_\MO��]_MR�K]�SXN_]^\c�Y\�ZK\OX^KV�POO]��aSVV�RK`O�^Y�LO
PY_XN�_X^SV�^RO�XOb^�^SWO�^RO�]MRYYV�]�^_\X�MYWO]�K\Y_XN�

3^�aSVV�LO�SX]^\_M^S`O�^Y�]OO�aRSMR�]MRYYV]�\OMOS`O�^RO�KNNS^SYXKV
P_XNSXQ� KXN� aRK^� Z_\MRK]SXQ� Z\YQ\KWWO]� aSVV� \OMOS`O� QY`O\X�
WOX^KV�]_ZZY\^��:\O]_WKLVc��̂ RY]O�aRSMR�]_MMOON�aSVV�̂ ROX�Z\Y`SNO
K�MOSVSXQ�^YaK\N]�aRSMR�Y^RO\]�aSVV�RK`O�^Y�]^\S`O�SP�^ROc�K\O�^Y�LO
MYWZO^S^S`O��>ROc�WKc�aOVV�RK`O�^Y�]OOU�P_XNSXQ�P\YW�OV]OaRO\O�
Z\S`K^O� OX^O\Z\S]O�ZO\RKZ])�+`YXNKVO�-YVVOQO� S]� KX�ObKWZVO�YP� K
]MRYYV�aRSMR�RK]�L_SV^�K�MVY]O�\OVK^SYX]RSZ�aS^R�SXN_]^\c�YP�\OMOX^
cOK\]��SX�^ROS\�MK]O��aS^R�:OZ]S�-YVK�

  ����1Kc�=SWZUSX
=SXMO� ^RO� 7<1� \OZY\^�� K� ^RS\N� MYX^O]^KLVO� ZYYV� RK]� LOOX

KXXY_XMON�Lc�^RO�7SXS]^\c��^Y�LO�SX^\YN_MON�K^�^RO�]KWO�^SWO��>RO
^RS\N�ZYYV�S]�PY\�]^_NOX^]�K^�\S]U��>RO�7SXS]^\c�YP�/N_MK^SYX�-S\M_VK\
��##�L�� ]^K^O]�� �>RO� ZYYV� S]� ]ZOMSPSMKVVc� PY\� ^RO� O]^KLVS]RWOX^� YP
Z\YTOM^]��3^�S]�ObZOM^ON�̂ RK^��YXMO�O]^KLVS]RON��̂ RO�Z\YQ\KWWO�aSVV�LO
P_XNON�P\YW�aS^RSX�^RO�]MRYYV�]�YaX�\O]Y_\MO]���Z��!���0_XNSXQ�aSVV
LO�Z\Y`SNON�YX�KX�KXX_KV�LK]S]�YXVc�

�� 3X�^RO�Z\YMO]]�YP�^RO�=^KPPSXQ�]_LQ\Y_Z�YP�^RO�=-1��PSXKVS]ON�SX�^RO
7SXS]^O\SKV�<OPO\OXMO�1\Y_Z��\O]Y_\MO]�PY\�^RY]O�K]ZOM^]�YP�]^KPPSXQ
aRSMR� NSN� XY^� SX`YV`O� MY\O� M_\\SM_V_W� NOVS`O\c� Y\�WKXKQOWOX^
ZY]S^SYX]�aO\O�ZYYVON�SX�^RO�KVVYMK^SYX�^R\Y_QR�^RO�PY\W_VKO��>RS]
MVOK\Vc�RK]�SWZVSMK^SYX]�PY\�^RY]O�]MRYYV]�aRSMR�RKN�LOOX�KVVYMK^ON
NS]M\O^SYXK\c�]^KPPSXQ�

 � >RO�PSXKV�ZK\^�YP�̂ RO�\OZY\^�KNN\O]]O]�NOVS`O\c�WOMRKXS]W]�PY\�]MRYYV
]^KPPSXQ�� 3^� S]�K�=^KPPSXQ�0S\]^�WYNOV� ^RK^� S]�Z\O]OX^ON��>RK^� S]�� ^RO
OX^S^VOWOX^� YP� ]MRYYV]� ^Y� ^OKMRO\]� S]� MKVM_VK^ON� PS\]^� Lc� PY\W_VKO
\OVK^ON�̂ Y�̂ RO�X_WLO\�YP�Z_ZSV]�KXN�̂ OKMRO\]�K^�̂ RO�]MRYYV��>RO�]MRYYV
MKX� ^ROX� YZ^� ^Y� \OMOS`O� ^RO� \O]Y_\MSXQ� Lc� MOX^\KV� NOVS`O\c�� ^RK^� S]�
OWZVYcSXQ� ^RO� KZZ\YZ\SK^O�X_WLO\� YP� ^OKMRO\]��aS^R� ^ROS\� KM^_KV
]KVK\SO]�ZKSN� MOX^\KVVc%� Y\� MRYY]SXQ�NS\OM^� \O]Y_\MSXQ� Lc� MK]R�Q\KX^
O[_S`KVOX^� ^Y� ^RO�X_WLO\� YP� ^OKMRO\]� ^Y�aRSMR� ^ROc� K\O� OX^S^VON�
W_V^SZVSON�Lc�^RO�K`O\KQO�]KVK\c�YP�K�LK]SM�]MKVO�^OKMRO\��?XNO\�^RS]
YZ^SYX��^RO�]MRYYV�MKX�_]O�^RO�]^KPPSXQ�\O]Y_\MO�PY\�Z_\ZY]O]�Y^RO\
^RKX�OWZVYcSXQ�^OKMRO\]��SP�S^�]Y�aS]RO]��

>RO� MYWLSXON� OPPOM^]� YP� SWZVOWOX^K^SYX� YP� ^RO�7<1� Z\YZY]KV]� KXN
NO`OVYZWOX^]� ]SXMO� �##��WOKX� ^RK^� MYWZK\ON�aS^R� ^RO� OXN�YP� �##��
KVWY]^� ^RO� YXVc� ]OM^SYX� YP� ^RO� ^OKMRSXQ� ]^KPP�aRSMR�aSVV� XY^� LO� L_VU
P_XNON�SX��## �\OVK^O]�^Y�^RY]O�YX�LK]O�]KVK\SO]��^RK^�S]��^RY]O�aS^RY_^
WKXKQOWOX^�\O]ZYX]SLSVS^c��+XN�O`OX�]YWO�LK]O�]KVK\c�ZY]S^SYX]��^RY]O
Z\O`SY_]Vc�KVVYMK^ON�YX�K�NS]M\O^SYXK\c�LK]S]��RK`O�LOOX�\OWY`ON�P\YW
]^KPPSXQ�OX^S^VOWOX^��+�POa�]OMYXNK\c�]MRYYV]��RYaO`O\��RK`O�MYX^SX_ON
^Y�WKUO�_]O�YP�^RO�Z\Y`S]SYX�aRO\OLc�^ROc�MKX�MRYY]O�^Y�RK`O�VYaO\
VO`OV�WKXKQOWOX^�ZY]S^SYX]� �:<�]�KXN�:<�]�� P_XNON�MOX^\KVVc� \K^RO\
^RKX�^R\Y_QR�^RO�=17��7Y\O�]MRYYV]�RK`O�YZ^ON�^Y�LO�L_VU�P_XNON��L_^
XY^�SX�]SQXSPSMKX^�X_WLO\]��,c�7K\MR��## ��K�^Y^KV�YP��#��]MRYYV]�aO\O
P_VVc�L_VU�P_XNON��-YWZO^S^SYX�LO^aOOX�]MRYYV]��]YWO�WY\O�̂ RKX�Y^RO\]�
RK]�LOOX�SX^\YN_MON�Lc�\ON_MSXQ�]^KPP�KXN�M\OK^SXQ�MYX^O]^KLVO�ZYYV]�YP
P_XNSXQ��
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>RO�]^\_QQVO�PY\�^RO�^OKMRO\�_XSYX]�SX�^RO�VK^^O\�ZK\^�YP��##���^ROX�

aK]�Y`O\�^RO�\OWKSXSXQ�ZK\^�YP�LK]O�]KVK\SO]�XY^�cO^�L_VU�P_XNON��>RO
cOK\]�LO^aOOX��##���^RO�^SWO�YP�^RO�VK]^�L_VU�P_XNSXQ�PSQR^��RK`O�]OOX�K
L_VU�P_XNSXQ��M\OOZ��aS^R�WY\O�KXN�WY\O�YP�̂ RO�̂ OKMRO\�]KVK\SO]�L_NQO^
LOSXQ�NOVS`O\ON�̂ Y�]MRYYV]�SX�MK]R�\K^RO\�̂ RKX�̂ OKMRO\]��ARSVO�̂ RO�̂ OKMRO\
_XSYX]�K\O�]^SVV�WKSX^KSXSXQ�K�]_MMO]]P_V�MKWZKSQX�SX�Z_LVSM�Y`O\�]MRYYV]
YZ^SXQ� SX� ^Y�L_VU� P_XNSXQ�� ^ROc�RK`O� VY]^�Q\Y_XN� ^R\Y_QR�\OQ_VK^Y\c
KXXY_XMOWOX^]�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX��PY\�ObKWZVO��Y`O\�\OVSOP
^OKMRO\]��KXN�XYa�^R\Y_QR�^RO�Z\YMO]]O]�YP�^RO�=-1�KXN�7<1�
>RO�:YVS^SMKV�:\YMO]]�YP�+MRSO`SXQ�^RO�7<1�<OZY\^
1Y`O\XWOX^�]�KMRSO`OWOX^]�^R\Y_QR�^RO�7<1�YP�^ROS\�]^K^ON�QYKV]�YP
MRYSMO�KXN�MYWZO^S^SYX�LO^aOOX�]MRYYV]�K\O�MYX]SNO\KLVO��KXN�QS`OX�̂ RO
SWZVKMKLVO� YZZY]S^SYX� YP� ^RO� ^OKMRO\� _XSYX]� ^Y� L_VU� P_XNSXQ�� K^� PS\]^
QVKXMO� S^� KZZOK\]� ]_\Z\S]SXQ� ^RK^� ]Y� W_MR� Z\YQ\O]]� RK]� LOOX� WKNO
^YaK\N]�^RO�KQOXNK�aRSMR�Z\Y`SNO]�^RO�\K^SYXKVO�PY\�]_MR�YZZY]S^SYX��3^
S]�^OWZ^SXQ�^Y�ZY]^_VK^O�^RK^�aRSVO�^OKMRO\]�KXN�ZK\OX^]�RK`O�LOOX�L_]c
Q_K\NSXQ� ^RO� P\YX^� NYY\� KQKSX]^� ^RO�aY\]^� ObMO]]O]� YP� L_VU� P_XNSXQ�
MYWZO^S^SYX�LO^aOOX�]MRYYV]�RK]�LOOX�]XOKUON�SX�^RO�LKMU��>RO�^OKMRO\
_XSYX]�RK`O�KVaKc]�LK]ON�^ROS\�YZZY]S^SYX�^Y�L_VU�P_XNSXQ�aS^RSX�^RO
]KWO�^ROY\O^SMKV�ZO\]ZOM^S`O�K]�^RK^�Z\Y`SNON�Lc�1Y\NYX�SX��##���2K]�K
aRYVO�]^\K^OQSM�LK^^VO�LOOX�Y`O\VYYUON)

ARK^�PYVVYa]�S]�K�ZO\]YXKV�KXKVc]S]�Y`O\�aRK^�RKZZOXON�{�K�\O]ZYX]O
aRSMR�S]�XY^�XOMO]]K\SVc�]RK\ON�Lc�OS^RO\�_XSYX��3�K\Q_O�^RK^�^RO�LK^^VO
aK]�XY^�Y`O\VYYUON��L_^�^RK^�LY^R�^OKMRO\�_XSYX]�RK`O�LOOX�aY\USXQ
RK\N�]SXMO��##�� ^Y�WKSX^KSX�LY^R�K�Z\YPO]]SYXKV� PYM_]�YX�ON_MK^SYXKV
S]]_O]� \KS]ON� Lc� ^RO�1Y`O\XWOX^� KQOXNK� KXN� KX� SXN_]^\SKV� PYM_]� YX
SWZ\Y`OWOX^]�^Y�ZKc�KXN�MYXNS^SYX]�YX�LORKVP�YP�^ROS\�WOWLO\]��>RO]O
SXN_]^\SKV�NOWKXN]�RK`O�LOMYWO�SXM\OK]SXQVc�SX]S]^OX^�aS^R�̂ RO�SXM\OK]O
SX� aY\UVYKN� P\YW� >YWY\\Ya�]� =MRYYV]� MRKXQO]� KXN� M_\\SM_V_W� KXN
K]]O]]WOX^�\OPY\W]��,Y^R�_XSYX]��_X^SV�̂ RO�M\OK^SYX�YP�̂ RO�=-1��RKN�LOOX
OPPOM^S`OVc�ObMV_NON�P\YW�ON_MK^SYXKV�NOMS]SYX�WKUSXQ�]^\_M^_\O]�]SXMO
�#"#��>RO�=-1�̂ RO\OPY\O�\OZ\O]OX^ON�KX�YZZY\^_XS^c�PY\�̂ RO�_XSYX]�̂ Y�LO
ZK\^�YP�ON_MK^SYXKV�NOLK^O]�KQKSX��:K\^SMSZK^SYX�Lc�̂ RO�_XSYX]�SX�LY^R�̂ RO
=-1�KXN�^RO�7<1�KVaKc]�MK\\SON�aS^R�S^�^RO�\S]U�^RK^�^RO�Q\Y_Z]�aY_VN
LO�_]ON�Lc�1Y`O\XWOX^�^Y�KN`KXMO�^ROS\�L_VU�P_XNSXQ�ZYVSMc�

>R_]��S^�LOMKWO�K�MK]O�YP�aRSMR�LK^^VO]��LY^R�KQKSX]^�L_VU�P_XNSXQ
KXN�PY\�SWZ\Y`OWOX^�SX�ZKc�KXN�MYXNS^SYX]��MY_VN�LO�aYX�Lc�̂ RO�_XSYX]
SX� Q\Y_Z]� aRO\O� 1Y`O\XWOX^KV� LYNSO]� RKN� ^RO� _ZZO\� RKXN�� >RO
M_W_VK^S`O� OPPOM^� Y`O\� ^SWO� RK]�WOKX^� ^RK^� Z\YQ\O]]� RK]� LOOX�WKNO
^YaK\N]�K�WK\UO^�]c]^OW�YP�ON_MK^SYX��K�]c]^OW�aRSMR�MYX^KSX]�^R\OK^]

 "����1Kc�=SWZUSX
PY\� ^RO� ^OKMRO\�_XSYX]� SX� ^O\W]�YP� ^ROS\�`S]SYX�YP�K� PKS\�KXN�O[_S^KLVO
ON_MK^SYX� ]c]^OW�� KXN� SX� ^O\W]� YP� ^RO� L\OKUNYaX� YP� ^ROS\� XK^SYXKV
MYVVOM^S`O� MYX^\KM^]�� >RS]� aK]� Lc� XY� WOKX]� K� PY\OQYXO� MYXMV_]SYX�
RYaO`O\��KXN�RK]�LOOX�KMMYWZKXSON�Lc�]SQXSPSMKX^�QKSX]�SX�LY^R�ZKc�KXN
]^KPPSXQ�K^�^RO�]KWO�^SWO�
>RO�=MRYYV]�-YX]_V^K^S`O�1\Y_Z�

>RO�=MRYYV]�-YX]_V^K^S`O�1\Y_Z�aK]�PY\WON�SX�̂ RO�aKUO�YP�NS]Z_^O]�Y`O\
^RO� ^aY� ^OKMRO\� MYVVOM^S`O� MYX^\KM^]� SX� �##��� >RS]� aK]� ^RO� PS\]^� ^SWO
XOQY^SK^SYX]�RKN�̂ KUOX�ZVKMO�_XNO\�̂ RO�/WZVYcWOX^�-YX^\KM^]�+M^��##��
+]�SX�Y^RO\�]OM^Y\]�aRO\O�_XSYX]�KXN�OWZVYcO\]�aO\O�LK\QKSXSXQ�Y`O\
MYX^\KM^]� K^� ^RK^� ^SWO�� KVV� ]SNO]� POV^� SX]OM_\O� K]� ^Y� ^RO� VSWS^]� KXN
NO]S\KLSVS^c�YP�OKMR�Y^RO\]��KXN�^ROS\�YaX�ZYaO\]��2K\L\SNQO���##����>RO
8D/3� RKN� ]O^^VON� S^]� MYVVOM^S`O� MYX^\KM^� SX� 4_Vc� ]RY\^Vc� KP^O\� ^RO
SX^\YN_M^SYX�YP�̂ RO�=17�VOQS]VK^SYX��>RO�::>+��aRSMR�RKN�XY^�cO^�]O^^VON
S^]�MYX^\KM^��^YYU�^RO�1Y`O\XWOX^�KXXY_XMOWOX^�YP�^RO�SX^\YN_M^SYX�YP
=17� ^Y� LO� K� Z\Y`YMK^S`O� KM^� SX� ^RO�WSNNVO� YP� S^]� XOQY^SK^SYX]�� >ROc
\O]ZYXNON� aS^R� K� WY\K^Y\S_W� YX� ^RO� M_\\SM_V_W� SXS^SK^S`O]� YP� ^RO
7SXS]^O\�YP�/N_MK^SYX��KXN�OKMR�]SNO�Z\YMOONON�^Y�ROSQR^OX�RY]^SVS^SO]
_X^SV�^RO�+_Q_]^�+XX_KV�-YXPO\OXMO�YP�^RO�::>+��aRSMR�^RO�7SXS]^O\
SXS^SKVVc� \OP_]ON� ^Y� K^^OXN�� >RO� 8D/3� KV]Y� KXXY_XMON� K� M_\\SM_V_W
WY\K^Y\S_W�VK^O\�

>RO\O�K\O�`K\SY_]�KMMY_X^]�MS\M_VK^SXQ�K]�^Y�^RO�QOXO]S]�YP�^RO�=-1�{
S^�WSQR^�LO�PKS\�^Y�]Kc�^RK^�OKMR�ZK\^c�SX`YV`ON�RK]�K�NSPPO\OX^�]^Y\c�K]�^Y
RYa� S^� MKWO� SX^Y� LOSXQ�� >RO\O� NYO]�� RYaO`O\�� KZZOK\� ^Y� LO� ]YWO
MYX]OX]_]� ^RK^� S^� aK]� ]O^� _Z� ^Y� Z\Y`SNO� K� PY\_W� PY\� NOLK^O� YX� ^RO
WOMRKXS]W�PY\�ZKcSXQ�^OKMRO\]��]KVK\SO]��^RK^�S]��K�PY\_W�PY\�XOQY^SK^SXQ
Y`O\�L_VU�P_XNSXQ��3^�aK]�KQ\OON�KWYXQ�KVV�ZK\^SO]�^RK^�^RO�ZYVK\S]K^SYX
YP�`SOaZYSX^]�WSQR^�LO�\O]YV`ON�Lc�^RO�PY\WK^SYX�YP�K�Q\Y_Z�MYX^KSXSXQ
\OZ\O]OX^K^S`O]� YP� ^RO� ^aY� ^OKMRO\� _XSYX]�� ^RO� =MRYYV� >\_]^OO]
+]]YMSK^SYX�KXN�Y^RO\�SX^O\O]^ON�ZK\^SO]��]_MR�K]�^RO�+]]YMSK^SYX�YP�,_VU
0_XNON�=MRYYV]�KXN�̂ RO�+]]YMSK^SYX�YP�:\YZ\SO^Y\]�YP�3X^OQ\K^ON�=MRYYV]�
_XNO\�^RO�-RKS\ZO\]YX]RSZ�YP�4YRX�+XNO\]YX��VK^O\�=S\�4YRX�+XNO\]YX��
-RKS\ZO\]YX� YP� ^RO�AOVVSXQ^YX� -YVVOQO� ,YK\N� YP� >\_]^OO]� KXN� -RSOP
/bOM_^S`O�9PPSMO\�YP�^RO�8K^SYXKV�,KXU��<OZ\O]OX^K^S`O]�YP�^RO�7SXS]^\c
YP� /N_MK^SYX�� /<9�� ^RO� ==-� KXN� ^RO�>\OK]_\c�aO\O� SX� K^^OXNKXMO� K^
WOO^SXQ]��

3X�^RO�PS\]^�PY_\�WYX^R]�YP�S^]�ObS]^OXMO��^RO�Q\Y_Z�KQ\OON�^Y�MVY]O
OX^\c�̂ Y�̂ RO�>+1�̂ \SKV�KXN�̂ Y�KNN\O]]�Y^RO\�K\OK]�\OVK^SXQ�̂ Y�̂ RO�]_ZZVc�YP
\O]Y_\MO]�^Y�]MRYYV]��>RS]�WOKX^�^RO�]^_Nc�YP�LY^R�P_XNSXQ�KXN�]^KPPSXQ
WOMRKXS]W]��>RO�_XSYX]�VSP^ON�^ROS\�WY\K^Y\SK�YX�^RO�-_\\SM_V_W�KXN



,_VU�0_XNSXQ�YP�=MRYYV]��� #
;_KVSPSMK^SYX�0\KWOaY\U]��+X�SX^O\SW�\OZY\^�̂ Y�̂ RO�7SXS]^O\�YP�/N_MK^SYX
SX� .OMOWLO\� �##�� MYWWOX^ON� YX� ObS]^SXQ� KXN� ZY]]SLVO� NOVS`O\c
WOMRKXS]W]� PY\� ^OKMRO\� ]KVK\SO]�� KXN� Z\YZY]ON� NOVKcSXQ� S^]
\OMYWWOXNK^SYX]�_X^SV�K�>OKMRO\�=^KPPSXQ�0Y\W_VKO�<O`SOa�]_LQ\Y_Z
RKN�\OZY\^ON��=MRYYV]�-YX]_V^K^S`O�1\Y_Z���##���

3X� ^RO� MYWZVOb� Z\YMO]]� YP� ZYVS^SMKV� XOQY^SK^SYX� ^RK^� ]_MR� Q\Y_Z]
OX^KSV��KQ\OOWOX^]�\OKMRON�RKN�NSPPO\SXQ�OPPOM^]�YX�OKMR�^OKMRO\�_XSYX�
3X�̂ O\W]�YP�L_VU�P_XNSXQ��^RO�8D/3�RKN�WY\O�̂ Y�VY]O�̂ RKX�̂ RO�::>+�Y`O\
^RO�SWZVOWOX^K^SYX�YP�^RO�=17��,OMK_]O�YP�^RO�VK\QO�X_WLO\�YP�]WKVV
]MRYYV]�SX�̂ RO�Z\SWK\c�]OM^Y\��aS^R�WKXc�]YVO�MRK\QO�Z\SXMSZKV]��̂ RO�=17�
KZZVcSXQ�YXVc�^Y�WKXKQOWOX^�ZY]S^SYX]��OPPOM^S`OVc�^Y^KVVc�L_VU�P_XNON
^RY]O�]MRYYV]��0Y\� ^RO�::>+��YX�^RO�Y^RO\�RKXN��aS^R�MVOK\Vc�NOPSXON
WKXKQOWOX^�ZY]S^SYX]�KXN�VK\QO\�]MRYYV]��^RO�=17�Z\YN_MON�`O\c�VS^^VO
MRKXQO��K]�,YK\N]�aO\O�M\ONS^ON�aS^R�^RO�KM^_KV�]KVK\SO]�YP�^RO�^OKMRO\]
SX`YV`ON��>RO�SWZVOWOX^K^SYX�YP�^RO�=17�^RO\OPY\O�aK]�]SQXSPSMKX^�PY\
Z\SWK\c�]MRYYV]�SX�P_\^RO\SXQ�L_VU�P_XNSXQ��W_MR�VO]]�]Y�PY\�]OMYXNK\c
]MRYYV]�

>RO�]O^^SXQ�_Z�YP�^RO�>OKMRO\�=^KPPSXQ�0Y\W_VKO�<O`SOa�]_LQ\Y_Z
aK]�K�ZY]S^S`O�]^OZ�PY\aK\N�PY\�^RO�8D/3�SX�^RK^�S^�Z\Y`SNON�K�PY\_W�PY\
^RO� Z_\]_KXMO� YP� ^RO� =^KPPSXQ�<OZY\^� YX�aRSMR� S^� RKN� LOOX�aY\USXQ
^R\Y_QR��##���<O`SOa�YP�:\SWK\c�=MRYYV�=^KPPSXQ��>RO�\OZY\^�KNN\O]]ON�̂ RO
XOON�^Y�\OWY`O�KXYWKVSO]�SX�^RO�^OKMRO\�Z_ZSV�\K^SY�LO^aOOX�]WKVV�KXN
VK\QO�]MRYYV]�KXN�^Y�\ON_MO�Y`O\�VK\QO�MVK]]�]SdO]��>Y�\OM^SPc�^RO]O��KX
SXM\OK]O� SX� ^RO� ^Y^KV� ZYYV� YP� Z\SWK\c� ^OKMRO\]� aK]� \O[_S\ON�� >RO
]OMYXNK\c�K\OK��YX�^RO�Y^RO\�RKXN��RKN�]OOX�K�\O`S]SYX�YP� S^]� ]^KPPSXQ
]c]^OW�N_\SXQ�̂ RO�OK\Vc��#"�]��>RO�KVVYMK^SYX�]c]^OW�NO`S]ON�̂ ROX�SX�̂ RO
=OMYXNK\c�=^KPPSXQ�<OZY\^��.OZK\^WOX^�YP�/N_MK^SYX���#"���̂ K\QO^ON�]MRYYV
]^KPPSXQ�^Y�^RO�NSPPO\SXQ�XOON]�YP�^RO�]OMYXNK\c�]MRYYV��KXN�OX]_\ON�KX
SXM\OK]O� SX� ]^KPPSXQ� VO`OV]� K]� LY^R� X_WLO\]� YP� ]^_NOX^]� KXN� XOON]
MRKXQON��>RO�]c]^OW�P_XM^SYXON�aOVV� PY\�]OMYXNK\c�]MRYYV]��KXN�aK]
]_PPSMSOX^Vc� PVObSLVO�^Y�]_S^�^RO�XOON]�YP�]OVP�WKXKQSXQ�]MRYYV]�� 3^�aK]�
RYaO`O\�� K�WYNOV�aRSMR� LY^R�NOVS`O\ON� K� PSbON�X_WLO\� YP� ^OKMRO\]�
LK]ON�_ZYX�^RO�]^_NOX^�\YVV��KXN�KV]Y�SNOX^SPSON�K�PSbON�X_WLO\�YP�^RO]O
ZY]S^SYX]� PY\� ZK\^SM_VK\� P_XM^SYX]� ]_MR� K]� Q_SNKXMO� MY_X]OVVSXQ�� KXN
WSNNVO� KXN� ]OXSY\� WKXKQOWOX^�� >RS]� aK]� K� WYNOV� XY^� ]_S^ON� PY\
`S\OWOX^�LO^aOOX�L_NQO^�VSXO]��K]�\O[_S\ON�Lc�^RO�Z_LVSM�]OM^Y\�WYNOV�
,c�ZK\^SMSZK^SXQ�SX�NS]M_]]SYX�YP�K�_XSPSON�]^KPPSXQ�PY\W_VK�KM\Y]]�LY^R
Z\SWK\c�KXN�]OMYXNK\c�]MRYYV]�SX�^RO�=^KPPSXQ�]_LQ\Y_Z��^RO�RK\N�aYX
]^KPPSXQ�QKSX]�YP�̂ RO�::>+�SX�KX�OK\VSO\�NOMKNO�aO\O�_Z�PY\�\O�XOQY^SK^SYX
SX�K�PY\_W�aRO\O�^ROc�MY_VN�XY^�LO�MO\^KSX�YP�^RO�Y_^MYWO�

!�����1Kc�=SWZUSX
3X� ^RO� NOVSLO\K^SYX]� YP� ^RO� >OKMRO\� =^KPPSXQ� 0Y\W_VKO� <O`SOa

]_LQ\Y_Z� ]YWO� Z\YQ\O]]� ^YaK\N]� _XSPSON� Z\SXMSZVO]� PY\� ^RO� ]OZK\K^O
]^KPPSXQ�]c]^OW]�aK]�WKNO��=-1���##����:KZO\]�aO\O�̂ KLVON�Lc�KVV�ZK\^SO]�
SXMV_NSXQ�]YWO�P\YW�̂ RO�7SXS]^\c�YP�/N_MK^SYX��]SQXKVVSXQ�̂ RK^�̂ ROc�aO\O
RYZSXQ� ^Y� MYX^SX_O� ^RO� SWZVOWOX^K^SYX�YP� L_VU� P_XNSXQ� ^R\Y_QR� ^RO
=-1��0Y\�ObKWZVO��̂ RO�7SXS]^\c�̂ KLVON�K�ZKZO\�YX�SWZVOWOX^SXQ�KX�/0>=�

]c]^OW�SX�̂ RO�]OXSY\�]OMYXNK\c�]MRYYV��7SXS]^\c�YP�/N_MK^SYX���##����>RO
aY\U�YP�̂ RO�=-1�MKWO�̂ Y�K�RKV^�SX�=OZ^OWLO\���##��aROX�S^�WKNO�S^]�PSXKV
\OZY\^�̂ Y�̂ RO�7SXS]^O\��,c�̂ RK^�̂ SWO��ZY]S^S`O�Z\YQ\O]]�aK]�LOSXQ�WKNO�YX
Z\SWK\c�]^KPPSXQ��P\YW�^RO�ZYSX^�YP�`SOa�YP�^RO�8D/3���^RO�Y_^VYYU�aK]
Z\Y`SXQ�VO]]�ZY]S^S`O�PY\�]OMYXNK\c�]^KPPSXQ��SX�̂ RO�̀ SOa�YP�̂ RO�::>+���KXN
^RO�7SXS]^\c�KZZOK\ON�^Y�LO�WKUSXQ�Z\YQ\O]]�LY^R�YX�K�_XSPSON�]^KPPSXQ
]c]^OW�KXN�^YaK\N]�S^]�ZYVSMc�QYKV�YP�L_VU�P_XNSXQ�YP�^OKMRO\�]KVK\SO]�
9`O\�L_VU�P_XNSXQ��LOMK_]O�^RO\O�aK]�XY�MYX]OX]_]��^RO�PSXKV�\OZY\^�YP
^RO�=-1�]SWZVc�SXPY\WON�̂ RO�1Y`O\XWOX^�̂ RK^�S^�RKN�PY_\�YZ^SYX]$�\O^KSX
^RO�]^K^_]�[_Y%�KZZVc�K�^cZO�YP�L_VU�P_XNSXQ�^Y�KVV�]MRYYV]%�YPPO\�,YK\N]
K� MRYSMO� YP� NOVS`O\c�WOMRKXS]W%� Y\� KZZVc� ZK\^SKV� L_VU� P_XNSXQ� ^Y� KVV
]MRYYV]�
>RO�7SXS]^O\SKV�<OPO\OXMO�1\Y_Z
=YYX�KP^O\�^RO�NOWS]O�YP�^RO�=-1��^RO�7SXS]^O\�YP�/N_MK^SYX�ZO\]YXKVVc
SX`S^ON�SXNS`SN_KV]��WKXc�YP�aRYW�RKN�LOOX�WOWLO\]�YP�^RO�=-1��^Y
PY\W�K�Q\Y_Z�^Y�MYWZVO^O�^RO�_XPSXS]RON�aY\U�YX�^RO�]^KPPSXQ�PY\W_VKO�
>RS]�SXS^SK^S`O�YP�^RO�7SXS]^O\�]�S]�XY^�]_\Z\S]SXQ�SX�VSQR^�YP�^RO�Z\YQ\O]]
LOSXQ�WKNO�SX�^RO�=^KPPSXQ�]_LQ\Y_Z�YP�^RO�=-1�^YaK\N]�L_VU�P_XNSXQ�
>RO� 7<1� aK]� K� Z\OPO\KLVO� PY\_W� PY\� ^RO� 1Y`O\XWOX^�� SX� ^RK^� S^]
WOWLO\]RSZ� aK]� PY\WON� Lc� 7SXS]^O\SKV� SX`S^K^SYX� KXN� aK]� ]O^� _Z
ObZ\O]]Vc�aS^R�̂ RO�Z_\ZY]O�YP�KN`S]SXQ�̂ RO�7SXS]^O\�YX�WK^^O\]�RO�aS]RON
^Y� KN`KXMO�� 3^� aK]� ]^\O]]ON� ^R\Y_QRY_^� ^RO� aY\U� YP� ^RO� Q\Y_Z� ^RK^
WOWLO\]�aO\O�Z\O]OX^�K]�SXNS`SN_KV]�KXN�aO\O�XY^�̂ Y�\OQK\N�̂ ROW]OV`O]
K]�\OZ\O]OX^K^S`O�YP�KXc�Y\QKXS]K^SYX��2YaO`O\��^RO�ZOYZVO�SX`S^ON�NSN
PY\W�K�\OZ\O]OX^K^S`O�Q\Y_Z�P\YW�8D/3�>O�<S_�<YK��::>+��^RO�=MRYYV
>\_]^OO]� +]]YMSK^SYX�� >O� 5_\K� 5K_ZKZK� 7KY\S� Y� AKS\K\KZK�� ^RO
3XNOZOXNOX^�=MRYYV]�-Y_XMSV��^RO�=OMYXNK\c�:\SXMSZKV]�+]]YMSK^SYX�YP
8Oa� DOKVKXN�� ^RO� 3X^O\WONSK^O� =MRYYV� :\SXMSZKV]� +]]YMSK^SYX�� ^RO
:\SXMSZKV]� 0ONO\K^SYX�� ^RO� +]]YMSK^SYX� YP� :\YZ\SO^Y\]� YP� 3X^OQ\K^ON
=MRYYV]��ZV_]�K�Z\SXMSZKV�KXN�K�\OZ\O]OX^K^S`O�YP�^RO�,YK\N�YP�>\_]^OO]
P\YW� ^RO� >+1� ]MRYYV]�� >RO� Q\Y_Z� aK]� ]O\`SMON� Lc� ^RO� 7SXS]^\c� YP
/N_MK^SYX��>RO�==-�KXN�̂ RO�>\OK]_\c�aO\O�XY^�Z\O]OX^�SX�̂ RS]�PY\_W��>RO
MYX^OX^]�YP�S^]�\OZY\^�RK`O�LOOX�NO^KSVON�KLY`O��



,_VU�0_XNSXQ�YP�=MRYYV]���!�
-YXMV_]SYX
3^�NYO]�KZZOK\�̂ RK^�̂ RO�XOY�VSLO\KV�KQOXNK�K]�NO]M\SLON�Lc�1Y\NYX�SX��##�
RK]�LOOX�]SQXSPSMKX^Vc�Z\YQ\O]]ON��>R\Y_QR�̂ RO�Z\YMO]]O]�YP�̂ RO�=-1�KXN
7<1� ^RO� =17� aK]� SX^\YN_MON%� ]^KPPSXQ� PY\W_VKO� aO\O� MRKXQON� ^Y
KVVYMK^O�^OKMRO\]�WY\O�MVY]OVc�^Y�K�ZO\�Z_ZSV�]c]^OW%�����WY\O�]MRYYV]
RK`O�YZ^ON�̂ Y�LO�P_VVc�L_VU�P_XNON%�KXN�MYWZO^S^SYX�RK]�LOOX�SX^\YN_MON
^R\Y_QR�K^�VOK]^�^R\OO�^K\QO^ON��MKZZON�MYX^O]^KLVO�ZYYV]��9X�^RO�Y^RO\
RKXN��S^�W_]^�LO�ZYSX^ON�Y_^�^RK^�SX�LY^R�]S^_K^SYX]�aRO\O�L_VU�P_XNSXQ
ZO\� ]O� RK]� LOOX� Z\YQ\O]]ON�� SX� �##�� KXN� K^� ^RO� Z\O]OX^� ^SWO�� ^RO
YZZY]S^SYX�YP�̂ RO�̂ OKMRO\�_XSYX]�RK]�OX]_\ON�̂ RK^�Z\YQ\O]]�RK]�LOOX�]VYa
KXN�^RK^�S^�RK]�LOOX�KMMYWZKXSON�Lc�^RO�KVVYMK^SYX�YP�Ob^\K�\O]Y_\MO]�Lc
1Y`O\XWOX^�� ^R_]�OPPOM^S`OVc�_XNO\WSXSXQ�^RO�KVVSKXMO�LO^aOOX�L_VU
P_XNSXQ�KXN�_XNO\�P_XNSXQ�aRSMR�RK]�LOOX�̂ cZSMKV�YP�S^]�SX^\YN_M^SYX�SX
Y^RO\�]OM^Y\]��

>RO�>+1�^\SKV�aK]�KMMYWZKXSON�Lc�Ob^\K�P_XNSXQ�^Y�OX]_\O�]MRYYV]
NSN�XY^�]_PPO\�SX�̂ RO�̂ \SKV]��+XN�XYa��^RO�KMRSO`OWOX^]�YP�^RO�7<1�RK`O
LOOX�KMMYWZKXSON�Lc�]SQXSPSMKX^�SXM\OK]O]�^Y�^RO�X_WLO\]�YP�^OKMRO\]
Y`O\KVV��>RO�\K^SYXKVO�PY\�^OKMRO\�_XSYX�YZZY]S^SYX�^Y�L_VU�P_XNSXQ�RK]
KVaKc]�LOOX�̂ RK^�SX^O\XK^SYXKV�ObZO\SOXMO�]RYa]�̂ RK^�̂ RO�SX^\YN_M^SYX�YP
L_VU�P_XNSXQ�S]�KMMYWZKXSON�Lc�]^K^SM�P_XNSXQ�YP�ON_MK^SYX��\O]_V^SXQ
Y`O\�^SWO�SX�_XNO\�P_XNSXQ��,OMK_]O�YP�^RO�Q\KN_KV�SWZVOWOX^K^SYX�YP
L_VU�P_XNSXQ�SX�̂ RO�]MRYYV]�]OM^Y\�SX�8Oa�DOKVKXN��̂ RO�_XNO\�P_XNSXQ�S]
XY^�YMM_\\SXQ�^Y�^RO�]KWO�Ob^OX^��Y\�]Y�N\KWK^SMKVVc��,_^�S^�aY_VN�LO�PKS\
^Y� ]Kc� ^RK^�� K^� ^RO� WYWOX^�� ^RO� 1Y`O\XWOX^� RK]� WKNO� ]_L]^KX^SKV
Z\YQ\O]]�^R\Y_QR�^RO�7<1�\OZY\^�^YaK\N]�^RO�QYKV]�YP�L_VU�P_XNSXQ��SP
XY^�P_VV�L_VU�P_XNSXQ�S^]OVP�

>RO� ^OKMRO\� _XSYX]�� KV^RY_QR� ]^SVV� OXTYcSXQ� ^RO� ]_ZZY\^� YP� ^RO
WKTY\S^c�YP�,YK\N]�YP�>\_]^OO]�SX�XY^�YZ^SXQ�PY\�P_VV�L_VU�P_XNSXQ��aY_VN
KZZOK\�̂ Y�RK`O�VY]^�]YWO�Q\Y_XN��SX�̂ RK^�WY\O�]MRYYV]�K\O�]^SVV�̂ KUSXQ�̂ RK^
YZ^SYX��AO�RK`O�K\Q_ON�^RK^�^ROc�RK`O�KV]Y�VY]^�Q\Y_XN�SX�LOSXQ�_XKLVO
^Y�]^YZ�SWZVOWOX^K^SYX�YP�K�]O\SO]�YP�MKZZON��MYX^O]^KLVO�ZYYV]��KVYXQ
aS^R�^RO�OPPSMSOXMc�QKSX]�aRSMR�^ROc�K\O�]_ZZY]ON�^Y�L\SXQ��2YaO`O\�
Y^RO\�KN`KXMO]�RK`O�LOOX�WKNO��ZK\^SM_VK\Vc�aS^R�^RO�KNNS^SYX�YP�����
Ob^\K�^OKMRO\]�^Y�^RO�]c]^OW��Y`O\KVV��+XN�S^�KZZOK\]�[_S^O�Ob^\KY\NSXK\c
^RK^�WY\O�̂ RKX�]Sb�cOK\]�KP^O\�̂ RO�SX^\YN_M^SYX�YP�>YWY\\Ya�]�=MRYYV]��YXO
ZK\^� YP� K� MYWZ\OROX]S`O� \O]^\_M^_\SXQ� Z\YQ\KWWO� YP� KVV� ]O\`SMO]
Z\Y`SNON�Lc�^RO�]^K^O�\OWKSX]�K]�K�]OM^Y\�aRO\O�^RO�MYWLSXON�OPPY\^]�YP
aY\UO\]� KXN� QY`O\XSXQ� LYNSO]� aS^RSX� ^RO� ]OM^Y\� K\O� ]^SVV� RYVNSXQ
1Y`O\XWOX^�KMMY_X^KLVO�PY\�P_XNSXQ��\K^RO\�^RKX�`SMO�`O\]K�

!�����1Kc�=SWZUSX
8Y^O
�� >RO�Z\O]OX^�ZKZO\�NYO]�XY^�KVVYa�]ZKMO�PY\�K�^RY\Y_QR�NS]M_]]SYX�YP

KVV� ^RO�ZYVS^SM]�KXN�KM^S`S^SO]�YP�^RO�=-1�KXN�^RO�7<1��3^�MYXPSXO]
S^]OVP�^Y�^RO�WKSX�NO`OVYZWOX^]�Y`O\�]^KPPSXQ�aRSMR�Z\YQ\O]]ON�^RO
XOY�VSLO\KV�KQOXNK��+�PY\^RMYWSXQ�:R.�^RO]S]�Lc�.SKXO�:OK\MO�YP
-KX^O\L_\c�?XS`O\]S^c�VYYU]�K^�^RO�ObS]^OXMO�YP�^RO�=-1�SX�NOZ^R�

�� >RO�/0>=�WXOWYXSM�]^KXN]�PY\�/[_S`KVOX^�0_VV�>SWO�=^_NOX^��KXN�S]
^RO�_XS^�PY\�MKVM_VK^SYX�YP�OX^S^VOWOX^�^Y�L_VU�P_XNSXQ�_]ON�SX�^RO
^O\^SK\c�]OM^Y\�
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