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>RO�S]]_O�YP�]MRYYV�MRYSMO�RK]�LOOX�^RO�PYM_]�YP�K�Q\YaSXQ�KWY_X^�YP�\O]OK\MR
KXN�^ROY\O^SMKV�aY\U�SX�ON_MK^SYX�ZYVSMc��3X�^RS]�K\^SMVO��aO�PYM_]�YX�O^RXSMS^c
SX�\OVK^SYX�̂ Y�]MRYYV�MRYSMO��]SXMO�Y_\�\O]OK\MR�SXNSMK^O]�̂ RK^�S^�S]�K�UOc�PKM^Y\�SX
_XNO\]^KXNSXQ�^RO�O`YV`SXQ�NcXKWSM]�YP�^RO�]OMYXNK\c�ON_MK^SYX�WK\UO^�SX
+Y^OK\YK�8Oa�DOKVKXN��,c�N\KaSXQ�YX�NK^K�MYVVOM^ON�Lc�>RO�=WS^RPSOVN�:\YTOM^
]SXMO� �##��� aO� ^\KMU� ^RO� ZK^^O\X]� YP� ]MRYYV� �MRYSMO�� YP� ]^_NOX^]� KXN� ^ROS\
PKWSVSO]�KXN�^RO�OPPOM^]�YP�]OVOM^SYX�ObO\MS]ON�Lc�]YWO�]MRYYV]��AO�K\Q_O�^RK^
WKXc�7KY\S�KXN�:KMSPSM�3]VKXN]�]^_NOX^]�K\O��NS]KN`KX^KQON�Lc�dYXSXQ�ZYVSMSO]
KSWON�K^�SXM\OK]SXQ�ZK\OX^KV�MRYSMO�YP�]MRYYV��KXN�^RK^�^RO�]MRYYV]�aRSMR�]O\`O
^RO]O�]^_NOX^]�RK`O�LOOX�RK\NO]^�RS^�Lc�̂ RO�MYWZO^S^S`O�WOMRKXS]W]�SX^\YN_MON
SX^Y�ON_MK^SYXKV�Z\Y`S]SYX�

3X��##��̂ RO�=WS^RPSOVN�:\YTOM^�LOQKX�S^]�\O]OK\MR�aY\U��aS^R�̂ RO�MOX^\KV
KSW�YP�WYXS^Y\SXQ�^RO�SWZKM^�YP�WKTY\�ZYVSMc�MRKXQO]�SX�ON_MK^SYX
SX^\YN_MON� SX� ^RO� �#"#� /N_MK^SYX� +M^� KXN� Ob^OXNON� SX� ^RO� �##�

/N_MK^SYX�+WOXNWOX^�+M^��3X�L\SOP��^RY]O�ZYVSMc�MRKXQO]�aO\O�LK]ON
YX� ^RO� LOVSOP� ^RK^� SX^\YN_MSXQ� MYWZO^S^SYX� SX^Y� ^RO� Z\Y`S]SYX� YP
ON_MK^SYX�aY_VN�SWZ\Y`O�Y_^MYWO]��LOMK_]O�]MRYYV]�aY_VN�LO�PY\MON
^Y�MYWZO^O�PY\�]^_NOX^]�KXN�aY_VN�^RO\OPY\O�\KS]O�^ROS\�ON_MK^SYXKV
]^KXNK\N]�SX�Y\NO\�^Y�NY�]Y��+�MOX^\KV�WOMRKXS]W�PY\�M\OK^SXQ�MYWZO^�
S^SYX� aK]� ^Y� SXM\OK]O� ZK\OX^KV� MRYSMO� YP� ]MRYYV�� =MRYYV� dYXO]� aO\O
\OWY`ON�]Y�̂ RK^�]^_NOX^]�aY_VN��SX�̂ ROY\c��RK`O�̂ RO�P\OONYW�̂ Y�K^^OXN
^RO�]MRYYV�YP�^ROS\�MRYSMO��>RS]�aK]�K�MRKXQO�P\YW�Z\O`SY_]�VOQS]VK^SYX
aRSMR�O]]OX^SKVVc�\O[_S\ON�]^_NOX^]�^Y�K^^OXN�^RO�]MRYYV�^ROc�aO\O�SX
dYXO� PY\��7M-_VVYMR� ��##�%��##���RK]�NO^KSVON� ^RO�MYWZVOb� ]S^_K^SYX
\OQK\NSXQ�dYXSXQ�Z\SY\�^Y�^RO��#"#�/N_MK^SYX�+M^��L_^�-RKZWKX���##��
Z��"��RK]�]_QQO]^ON�^RK^�SX�O]]OXMO�^RO�KLSVS^c�^Y�MRYY]O�]MRYYV]�aS^RSX
^RO�]^K^O�]c]^OW�aK]�VSWS^ON�^Y������^RY]O�aRY�MY_VN�KPPY\N�^Y�WY`O�KXN

# ����=_O�AK^]YX�O^�KV�
Z_\MRK]O� K� \O]SNOXMO� aS^RSX� ^RO� MK^MRWOX^� K\OK� YP� ^ROS\� PK`Y_\ON
]MRYYV���

,OMK_]O�]MRYYV�MRYSMO�aK]�MOX^\KV�^Y�^RO�M\OK^SYX�YP�MYWZO^S^SYX��K
UOc�KSW�YP�Y_\�\O]OK\MR�RK]�LOOX�^Y�VOK\X�KLY_^�^RO�Z\YMO]]O]�YP�]MRYYV
MRYSMO�_XNO\�^RO�XOa�ZYVSMSO]��=SXMO�aO�LOQKX�Y_\�\O]OK\MR�aO�RK`O
MYVVOM^ON�K�]_L]^KX^SKV�KWY_X^�YP�LY^R�[_KX^S^K^S`O�KXN�[_KVS^K^S`O�NK^K
KLY_^�]MRYYV�MRYSMO��3X�^RS]�K\^SMVO��aO�PYM_]�YX�O^RXSMS^c�SX�\OVK^SYX�^Y
]MRYYV� MRYSMO�� ]SXMO� Y_\� \O]OK\MR� SXNSMK^O]� ^RK^� S^� S]� K� UOc� PKM^Y\� SX
_XNO\]^KXNSXQ� ^RO� O`YV`SXQ� NcXKWSM]� YP� ^RO� ]OMYXNK\c� ON_MK^SYX
WK\UO^�SX�+Y^OK\YK�8Oa�DOKVKXN�KXN�S^�S]�KX�S]]_O�^RK^�RK]�\OMOS`ON
VS^^VO�K^^OX^SYX�SX�̂ RO�VS^O\K^_\O�̂ Y�NK^O��3^�S]�Y_\�RYZO�̂ RK^�̂ RS]�ZKZO\�aSVV
KM^�K]�K�]^SW_V_]�^Y�P_\^RO\�\O]OK\MR�aY\U�SX^Y�^RS]�MYWZVOb�K\OK�
>RO�,KMUQ\Y_XN
>RO� LKMUQ\Y_XN� ^Y� ^RO� MRKXQO]� ^Y� ]MRYYV� dYXSXQ� S]� XYa� aOVV
NYM_WOX^ON��L_^� S^� S]�aY\^R�\O�]^K^SXQ�RO\O� ^RO�UOc�K]]_WZ^SYX]�YX
aRSMR�^RO�\OWY`KV�YP�dYXSXQ�aK]�LK]ON��0S\]^��S^�aK]�K]]_WON�^RK^�^RO
\OWY`KV�YP�dYXSXQ�aY_VN�QS`O� SXNS`SN_KV]�K�Q\OK^O\�MRYSMO�K]� ^Y� ^RO
]MRYYV�^ROc�MY_VN�K^^OXN��>RS]�K]]_WZ^SYX�\O]^ON�YX�^RO�LOVSOP�^RK^�^RO
]_ZZVc� YP� NO]S\ON� ]MRYYV]� aY_VN� O[_KV� ^RO� NOWKXN� KXN� ^RK^� KVV
SXNS`SN_KV]�aY_VN�RK`O�KX�O[_KV�KLSVS^c�^Y�KMMO]]�^RO�]MRYYV�YP�^ROS\
MRYSMO�� =OMYXNVc�� S^� aK]� K]]_WON� ^RK^� ]MRYYV]� aY_VN� MYWZO^O� PY\
]^_NOX^]� Lc�WYNSPcSXQ� ^ROS\� ZYVSMSO]� KXN� Z\KM^SMO]� SP� ^ROc�aO\O� XY^
]_MMO]]P_V�SX�K^^\KM^SXQ�]_PPSMSOX^�X_WLO\]�YP�]^_NOX^]��>RS\NVc��S^�aK]
K]]_WON�^RK^�^RS]�USXN�YP�MYWZO^S^SYX�aY_VN�VOKN�^Y�KX�SWZ\Y`OWOX^
SX�Y_^MYWO]��ZK\^SM_VK\Vc�PY\�̂ RY]O�]^_NOX^]�aRY�RK`O�LOOX�ZO\]S]^OX^Vc
NS]KN`KX^KQON� Lc� ^RO� ]c]^OW� YP� ]^K^O� ON_MK^SYX� Z\Y`S]SYX� SX
+Y^OK\YK�8Oa�DOKVKXN��

>RO\O� K\O� ^aY�aKc]� SX� aRSMR� ^RO� SX^\YN_M^SYX� YP� KX� ON_MK^SYX
WK\UO^�aK]�̂ Y�KNN\O]]�̂ RO�PKSV_\O�YP�̂ RO�ON_MK^SYX�]c]^OW�PY\�7KY\S�KXN
:KMSPSM� 3]VKXN]� ]^_NOX^]�� 0S\]^Vc�� S^� aY_VN� \OWY`O� ^RO� �S\YX� MKQO� YP
dYXSXQ���aRSMR�S^�aK]�MVKSWON�aK]�VSWS^SXQ�̂ RO�MRYSMO�YP�̂ RO]O�]^_NOX^]
Lc�PY\MSXQ�̂ ROW�̂ Y�\OWKSX�SX�_XNO\�ZO\PY\WSXQ�]MRYYV]��,OX^YX���#"!��
=OMYXNVc��S^�aK]�OX`S]KQON�^RK^�K]��MYX]_WO\]��^ROc�aY_VN�RK`O�^RO
ZYaO\�̂ Y�SXPV_OXMO�]MRYYV�ZYVSMc�̂ Y�LO�WY\O�\O]ZYX]S`O�̂ Y�̂ ROS\�VOK\XSXQ
\O[_S\OWOX^]�� KXN� ^RS]� aY_VN� _V^SWK^OVc� OXMY_\KQO� NS`O\]S^c� YP
Z\Y`S]SYX�aS^RSX�̂ RO�ON_MK^SYXKV�WK\UO^��AO�LOQSX�Lc�ObKWSXSXQ�̂ RO]O
K]]_WZ^SYX]�SX�^RO�VSQR^�YP�Y_\�\O]OK\MR�PSXNSXQ]��

3X�Y_\�̂ RS\N�\OZY\^�̂ Y�̂ RO�7SXS]^\c�YP�/N_MK^SYX��6K_NO\�O^�KV����##��
aO�Z\O]OX^ON�KX�ObZVY\K^Y\c�KXKVc]S]�YP�O^RXSM�MRYSMO�ZK^^O\X]�aRSMR



/^RXSMS^c�KXN�=MRYYV�-RYSMO���#!
OXKLVON� _]� ^Y� ObKWSXO� ^aY� [_O]^SYX]�� 0S\]^Vc�� NY�7KY\S� KXN� :KMSPSM
3]VKXN]�ZK\OX^]�aRKXK_�KSQK�RK`O�NSPPO\OX^�ZK^^O\X]�YP�MRYSMO�P\YW�̂ ROS\
:KUORK�MY_X^O\ZK\^]��KXN�K\O�̂ ROc�O[_KVVc�KLVO�̂ Y�KMMO]]�̂ ROS\�Z\OPO\\ON
]MRYYV)�>RO�NK^K�SX�^RK^�\OZY\^�aO\O�LK]ON�YX�K�a\S^^OX�[_O]^SYXXKS\O
MYWZVO^ON�Lc�ZK\OX^]�KXN�MK\OQS`O\]�SX��##��{�̂ RO�cOK\�̂ RK^�̂ RO�]^_NOX^]
SX� Y_\� VYXQS^_NSXKV� MYRY\^� LOQKX� ]OMYXNK\c� ]MRYYV�� ,OMK_]O� YP� ^RO
\OVK^S`OVc� VYa�\O]ZYX]O�\K^O� P\YW�7KY\S�KXN�:KMSPSM� 3]VKXN]� PKWSVSO]�
PYVVYa�_Z� ZRYXO� SX^O\`SOa]� aO\O� WKNO� Lc� 7KY\S� KXN� =KWYKX
SX^O\`SOaO\]��>RO�PYVVYaSXQ�\O]_V^]�K\O�LK]ON�YX�XOK\Vc�������\O]ZYX]O]
^Y�^RO�ZK\OX^]��[_O]^SYXXKS\O]�KXN�PYVVYa�_Z�ZRYXO�SX^O\`SOa]��/SQR^
ZO\MOX^�YP�^RO�\O]ZYX]O]�aO\O�P\YW�7KY\S�PKWSVSO]��PS`O�ZO\MOX^�aO\O
P\YW�:KMSPSM�3]VKXN]�ZK\OX^]��]Sb�ZO\MOX^�aO\O�P\YW�̂ RY]O�aO�RK`O�MYNON
K]� �9^RO\�� �aRY� aO\O� Z\ONYWSXKX^Vc� +]SKX��� KXN� ^RO� \O]^� aO\O
/_\YZOKX�Y\�:KUORK�

>RO�8Y^SYX�YP��-S\M_S^]�
>RO�PS\]^�[_O]^SYX�aO�K]UON�ZK\OX^]�aK]���9P� ^RO�]OMYXNK\c�]MRYYV]
K`KSVKLVO�̂ Y�cY_��aRSMR�YXO�NSN�cY_�WY]^�aKX^�cY_\�]YX�NK_QR^O\�̂ Y�QY
^Y)��>Y�KXKVc]O�̂ RO�\O]ZYX]O]��aO�SX^\YN_MON�^RO�XY^SYX�YP��MS\M_S^]��K]
K�WO^RYN�YP�NS`SNSXQ�]MRYYV]�KMMY\NSXQ�^Y�^ROS\�ZYZ_VK\S^c�aS^RSX�^RO
ON_MK^SYX�WK\UO^�aO�]^_NSON��,KVV��,YaO���1OaS\^d���##����2SQR�MS\M_S^
]MRYYV]�KVV�YZO\K^ON�OX\YVWOX^�]MROWO]��RKN�K�RSQR�WOKX�=/=�KXN��aS^R
YXO�ObMOZ^SYX��aO\O�]SXQVO�]Ob�SX�MRK\KM^O\��>RO]O�]MRYYV]�RKN�\OVK^S`OVc
RSQR�X_WLO\]�YP�]^_NOX^]�aRY�̂ \K`OVVON�VYXQ�NS]^KXMO]�̂ Y�K^^OXN�̂ ROW�
6Ya�MS\M_S^�]MRYYV]�YP^OX�RKN�NOMVSXSXQ�]^_NOX^�X_WLO\]��RKN�K�VYa
WOKX�=/=�KXN�aO\O�KVV�MY�ON_MK^SYXKV��7SNNVO�MS\M_S^� ]MRYYV]�RKN�K
WOKX�=/=�LO^aOOX�^RK^�YP�^RO�RSQR�KXN�VYa�MS\M_S^�]MRYYV]��KXN�aRSVO
YXO� Y\� ^aY� YZO\K^ON� OX\YVWOX^� ]MROWO]�� ^ROc� RKN� \OVK^S`OVc� POa
]^_NOX^]�̂ \K`OVVSXQ�VYXQ�NS]^KXMO]�̂ Y�K^^OXN�̂ ROW��>ROc�MYWZ\S]ON�LY^R
]SXQVO�]Ob�KXN�MY�ON_MK^SYXKV�]MRYYV]��

2SQRVc�]SQXSPSMKX^�NSPPO\OXMO]�aO\O�PY_XN�LO^aOOX�O^RXSM�Q\Y_Z]�YX
^RS]�[_O]^SYX��T_]^�K]�̂ RO\O�aO\O�LO^aOOX�]YMSY�OMYXYWSM�Q\Y_Z]��7KY\S
ZK\OX^]�aO\O�^RO�VOK]^�VSUOVc�^Y�Z\OPO\�RSQR�MS\M_S^�]MRYYV]�����ZO\MOX^��
aRSVO�:KMSPSM�3]VKXN�ZK\OX^]�����ZO\MOX^��]OOWON�T_]^�K]�VSUOVc�K]�:KUORK
ZK\OX^]�����ZO\MOX^��̂ Y�Z\OPO\�RSQR�MS\M_S^�]MRYYV]��>RY]O�MYNON��9^RO\�
aO\O�WY]^�VSUOVc�^Y�Z\OPO\�RSQR�MS\M_S^�]MRYYV]�� ��ZO\MOX^���>RO�7KY\S
ZK\OX^]�aO\O�KVWY]^�O`OXVc�]ZVS^�LO^aOOX�RSQR��WSNNVO�KXN�VYa�MS\M_S^
]MRYYV]��aRO\OK]�̂ RO�:KMSPSM�3]VKXN]�ZK\OX^]�aO\O�ZYVK\S]ON�aS^R�\Y_QRVc
^RO�]KWO�ZO\MOX^KQO]�Z\OPO\\SXQ�VYa�KXN�RSQR�MS\M_S^�]MRYYV]��KXN�YXVc

#"����=_O�AK^]YX�O^�KV�
�#�ZO\MOX^�YZ^SXQ�PY\�WSNNVO�MS\M_S^�]MRYYV]��:KUORK�ZK\OX^]�����ZO\MOX^�
KXN�9^RO\�ZK\OX^]�����ZO\MOX^��\K\OVc�Z\OPO\\ON�VYa�MS\M_S^�]MRYYV]�

>RO�XOb^�[_O]^SYX�\OVK^ON�^Y�aRSMR�]MRYYV]�ZK\OX^]�KM^_KVVc�KZZVSON
PY\��+]�aK]�^RO�MK]O�aS^R�\OVK^SYX]RSZ]�LO^aOOX�=/=�KXN�]MRYYV�MRYSMO�
ZK\OX^]�aRY�]^K^O�K�Z\OPO\OXMO�PY\�K�]MRYYV�SX�K�ZK\^SM_VK\�MS\M_S^��Lc�KXN
VK\QO�KZZVc�PY\�̂ RK^�MS\M_S^��6K_NO\�O^�KV����##����>RO�KZZVSMK^SYX]�̂ Y�RSQR
MS\M_S^�]MRYYV]�ObZ\O]]ON�K]�K�ZO\MOX^KQO�YP�^RY]O�aRY�Z\OPO\�K�RSQR
MS\M_S^�]MRYYV�S]�XO`O\�VO]]�^RKX�"!�ZO\MOX^�PY\�KXc�O^RXSM�Q\Y_Z��

2YaO`O\�� ZK^^O\X]� YP� K^^OXNKXMO� \O`OKV� K� NSPPO\OX^� ZSM^_\O�� >RO
ZO\MOX^KQO]�YP�]^_NOX^]�K^^OXNSXQ�K�RSQR�MS\M_S^�]MRYYV�aO\O�� �ZO\MOX^�
���ZO\MOX^���"�ZO\MOX^�KXN�� �ZO\MOX^�PY\�7KY\S��:KMSPSM�3]VKXN��:KUORK
KXN�9^RO\�PKWSVSO]�\O]ZOM^S`OVc��>RY]O�K^^OXNSXQ�K�RSQR�MS\M_S^�]MRYYV
ObZ\O]]ON�K]�K�ZO\MOX^KQO�YP�^RY]O�aRY�Z\OPO\\ON�K�RSQR�MS\M_S^�]MRYYV
aO\O����ZO\MOX^�PY\�7KY\S�PKWSVSO]��!��ZO\MOX^�PY\�9^RO\�PKWSVSO]��"�
ZO\MOX^�PY\�:KMSPSM�3]VKXN�PKWSVSO]�KXN�#��ZO\MOX^�PY\�:KUORK�PKWSVSO]��

>RS]�SWWONSK^OVc�\KS]O]�^RO�[_O]^SYX�YP�aRc�S^�WSQR^�LO�̂ RK^�]Y�POa
7KY\S� ]^_NOX^]� K^^OXN� RSQR� MS\M_S^� ]MRYYV]�� O`OX�aROX� ^ROc� ]^K^O� K
Z\OPO\OXMO� PY\� ^RO]O� ]MRYYV]� KXN� KZZVc� ^Y� ^ROW�� >RO�WY]^� YL`SY_]
MYXMV_]SYX�S]�^RK^�^RO]O�]MRYYV]�K\O�SX�]YWO�aKc�NS]M\SWSXK^SXQ�KQKSX]^
7KY\S�]^_NOX^]�SX�̂ ROS\�]OVOM^SYX�M\S^O\SK��3^�S]�aY\^R�\OPVOM^SXQ�YX�̂ RO�PKM^
^RK^�KVV�YP�̂ RO�RSQR�MS\M_S^�]MRYYV]�SX�̂ RO�WK\UO^�aO�]^_NSON�aO\O�KLVO�̂ Y
YZO\K^O� KX�OX\YVWOX^� ]MROWO�� ]SXMO� ^ROc�RKN�WY\O� KZZVSMKX^]� ^RKX
ZVKMO]�K`KSVKLVO��>ROc�K\O�^RO\OPY\O�KLVO�^Y�ObO\MS]O�]YWO�MYX^\YV�Y`O\
^ROS\�]^_NOX^�SX^KUO��

�3X�Y\NO\�^Y�SX`O]^SQK^O�^RO�[_O]^SYX�YP�aRO^RO\�]MRYYV]�NY�SXNOON
]OVOM^�YX�^RO�LK]S]�YP�O^RXSMS^c��KX�KXKVc]S]�YP�MY`K\SKXMO�aK]�\_X�PY\
^RY]O� PKWSVSO]�aRSMR�RKN�KZZVSON�^Y�K^� VOK]^�YXO�RSQR�MS\M_S^� ]MRYYV�
_]SXQ�̂ RO�WOKX�:\YQ\O]]S`O�+MRSO`OWOX^�>O]^��:+>��>�]MY\O�KXN�=/=�K]
MY`K\SK^O]��KXN�O^RXSMS^c�K]�^RO�SXNOZOXNOX^�`K\SKLVO��>RO�Z\YLKLSVS^c
YP�KZZVSMK^SYX]�PY\�RSQR�MS\M_S^�]MRYYV]�LOSXQ�KMMOZ^ON�Lc�^RY]O�]MRYYV]
aK]�^RO�NOZOXNOX^�`K\SKLVO��>RO�KXKVc]S]�]RYaON�^RK^�O^RXSMS^c� S]�K
PKM^Y\��Z�'��������Y`O\�KXN�KLY`O�KMRSO`OWOX^�KXN�=/=��SX�NO^O\WSXSXQ
^RO� KLSVS^c� YP� ZK\OX^]� KXN� ]^_NOX^]� ^Y� \OKVS]O� ^ROS\� MRYSMO]� SX� ^RO
ON_MK^SYX�WK\UO^�ZVKMO��

>RO� _XO[_KV� \K^O]� YP� KMMOZ^KXMO� Lc� O^RXSM� Q\Y_Z� WOWLO\]RSZ
SX^\YN_MO]�^RO�\OKVS^c�^RK^�SX�]YWO�MK]O]�S^�S]�^RO�]MRYYV�aRSMR�S]�NYSXQ
^RO�MRYY]SXQ�KXN�XY^�T_]^�̂ RO�]^_NOX^��KXN�̂ RK^�]YWO�]^_NOX^]��VSUO�]YWO
]MRYYV]��K\O�MVOK\Vc�ZO\MOS`ON�̂ Y�LO�WY\O�NO]S\KLVO�̂ RKX�Y^RO\]��>RO�NK^K
SXNSMK^O�^RK^�^RO�NO]S\KLSVS^c�YP�]^_NOX^]�S]�\OVK^ON�^Y�O^RXSMS^c��K]�aOVV
K]� ^Y� ]YMSKV� MVK]]� {� KV^RY_QR� ^RO� ^aY�K\O� SXOb^\SMKLVc� VSXUON� SX�8Oa



/^RXSMS^c�KXN�=MRYYV�-RYSMO���##
DOKVKXN��KXN�S^�S]�KV]Y�̂ RO�MK]O�̂ RK^�̂ RO�NO]S\KLSVS^c�YP�K�]MRYYV�S]�\OVK^ON
^Y� O^RXSMS^c�� >RO� Y`O\�]_L]M\SLON� ]MRYYV]�� KXN� ^RO\OPY\O� ^RO� WY]^
NO]S\KLVO�� SX� ^RO� WK\UO^]� ]^_NSON�� aO\O� KV]Y� ^RY]O� aS^R� ^RO� VYaO]^
Z\YZY\^SYX]�YP�XYX�:KUORK�]^_NOX^]��

+V^RY_QR�Y_\�NK^K�NY�XY^�OXKLVO�_]�^Y�ObKWSXO�^RO�\OK]YX]�aRc
ZK\OX^]�MRYY]O�ZK\^SM_VK\�]MRYYV]��\O]OK\MR�Lc�AOVV]���##���]_QQO]^]�̂ RK^
^RO� \K^SYXKVO� PY\� MRYSMO]� aSVV� NSPPO\� aS^RSX� O^RXSM� Q\Y_Z]�� AOVV]
SX^O\`SOaON��!�+P\SMKX�+WO\SMKX�RSQR�]MRYYV�]^_NOX^]�KXN����YP�^ROS\
ZK\OX^]�KXN�Q\KXNZK\OX^]�KLY_^�^ROS\�MRYSMO�YP�]MRYYV��=RO�MYXMV_NON$

+XN�aRSVO�LY^R�\KMO�KXN�MVK]]�KPPOM^�]^_NOX^]��RKLS^_]��KXN�̂ RO\OPY\O
^RO� aKc� ^ROc� ZO\MOS`O� ]MRYYV� MRYSMO� YZZY\^_XS^SO]�� XY^� KVV
VYa�SXMYWO�WSXY\S^c�]^_NOX^]�KXN�ZK\OX^]�aSVV�\OKM^�^RO�]KWO�aKc�
=YWO�aSVV�KM^S`OVc�]OOU�Y_^�]MRYYV]�^RK^�^ROc�LOVSO`O�aSVV�ROVZ�^ROW
^Y�K^^KSX�RSQRO\�]^K^_]%�Y^RO\]�aRY�POK\�MYWZO^S^SYX�Y\�PKSV_\O�SX�K
RSQR�]^K^_]�]MRYYV�KXN�^RY]O�aRY�RK`O�VY]^�PKS^R�SX�^RO�ON_MK^SYXKV
]c]^OW�aSVV�LO�WY]^�VSUOVc�^Y�MRYY]O�XY^�^Y�MRYY]O���Z������

0Y\�Q\Y_Z]�aRSMR�RK`O�LOOX�̂ \KNS^SYXKVVc�ObMV_NON�P\YW�̂ RO�LOXOPS^]�YP
^RO�PY\WKV�ON_MK^SYX�]c]^OW��]_MR�`K\SON�\O]ZYX]O]�K\O�XY^�]_\Z\S]SXQ�
KXN�SXNOON�RK`O�KV]Y�LOOX�SNOX^SPSON�SX�^RO�VS^O\K^_\O�aS^R�\O]ZOM^�^Y
aY\USXQ�MVK]]�]^_NOX^]��,\YaX���#"!%�6K_NO\�O^�KV����##����-VOK\Vc��MRYSMO
aS^RSX�^RO�MYX^Ob^�YP�K�]c]^OW�^RK^�RK]�LOOX�ObMV_]SYXK\c�S]�VSUOVc�^Y�LO
RSQRVc�Z\YLVOWK^SM�PY\�^RY]O�aRY�RK`O�LOOX�NS]KN`KX^KQON�Lc�S^��KXN
K�_XSPY\W�\K^SYXKV�\O]ZYX]O�SX�^RO�^O\W]�Z\ONSM^ON�Lc�^RO�XOY�MVK]]SMKV
OMYXYWS]^]�S]�RK\NVc�^Y�LO�ObZOM^ON��

2YaO`O\�� ^RO� ]ZOMSPSM� \KXQO� YP� \O]ZYX]O]� ^RK^� ObMV_NON� Q\Y_Z]
WKUO�aSVV�LO�NO^O\WSXON�Lc�̂ ROS\�RS]^Y\c�KXN�M_V^_\O��AS^R�̂ RS]�SX�WSXN�
aO�\O�`S]S^ON�̂ RO�]_L�]KWZVO�YP�7KY\S�KXN�:KUORK�ZK\OX^]�SX�YXO�_\LKX
MOX^\O�aRY�aO\O�SX^O\`SOaON�SX�NO^KSV�KLY_^�̂ ROS\�]MRYYV�MRYSMO�SX��##�
aROX�^ROS\�MRSVN\OX�aO\O�SX�0Y\W����>RS\^c�]Sb�7KY\S�ZK\OX^]�KXN����
:KUORK�ZK\OX^]�aO\O�SX^O\`SOaON��

ARSVO�^RO�X_WLO\]�K\O�]WKVV��YXO�\O]_V^�^RK^�OWO\QON�aK]�^RK^���
ZO\MOX^�YP�7KY\S�]KSN�^ROc�aO\O�MYX]SNO\SXQ�]OXNSXQ�^ROS\�MRSVN�^Y�K
MR_\MR�\OVK^ON� LYK\NSXQ� ]MRYYV�� 0_\^RO\WY\O� �SX� :KUORK� ^O\W]�� ^RO
WKTY\S^c�YP� ^RO]O�aO\O� P\YW� VYaO\�=/=�LKMUQ\Y_XN]��KV^RY_QR� ^ROS\
]^K^_]�WKc�LO�K]]O]]ON�[_S^O�NSPPO\OX^Vc�aS^RSX�^RO�7KY\S�MYWW_XS^c�
3X�MYX^\K]^�� VO]]� ^RKX�^aY�ZO\MOX^�YP�:KUORK�ZK\OX^]�]KSN� ^ROc�aO\O
MYX]SNO\SXQ�LYK\NSXQ�]MRYYV]��

9_\�NK^K�]_QQO]^�^RO�ZY]]SLSVS^c�^RK^�^RO]O�LYK\NSXQ�]MRYYV]��WY]^
YP�aRSMR�K\O�7KY\S�SX�MRK\KM^O\��Z\Y`SNO�KX�SWZY\^KX^�KV^O\XK^S`O�^Y

�������=_O�AK^]YX�O^�KV�
WKSX]^\OKW�]MRYYVSXQ�PY\�7KY\S�PKWSVSO]�KXN�K\O�KX�SXNSMK^SYX�YP�^RO
NO]S\O�Lc�WKXc�7KY\S�ZK\OX^]�PY\�KX�ON_MK^SYXKV�MYX^Ob^�aRSMR�^ROc
LOVSO`O�S]�KLVO�^Y�Z\Y`SNO�LY^R�KMKNOWSM�KMRSO`OWOX^�KXN�K�M_V^_\KVVc
KZZ\YZ\SK^O�OX`S\YXWOX^��ARSVO�WKXc�YP�̂ RO]O�PKWSVSO]�RKN�KMMO]]�̂ Y�K
VYMKV�]MRYYV�aRSMR�RKN�K�RSQR�ZO\MOX^KQO�YP�7KY\S�]^_NOX^]�KXN�RKN
LOOX�WKUSXQ�KX�SXM\OK]SXQ�OPPY\^�^Y�LO�LSM_V^_\KV��^RS]�]MRYYV�WKc�XY^
RK`O�LOOX�ZO\MOS`ON�K]� KMMY\NSXQ� ^Y� S^]� ]^_NOX^]� ^RO� ]KWO� VO`OV]� YP
KMRSO`OWOX^�K]�K�LYK\NSXQ�]MRYYV��>RO]O�ZK\OX^]��K]]O]]WOX^]�YP�^RO
LOXOPS^]�YP�7KY\S�LYK\NSXQ�]MRYYV]�S]�MYX]S]^OX^�aS^R�^RY]O�YP�,OX^YX
��#"!���aROX�RO�XY^O]�̂ RK^$������Z\O]OXMO�K^�K�7KY\S�LYK\NSXQ�]MRYYV�aK]
YXO�YP�]O`O\KV�PKM^Y\]�S]YVK^ON�K]�RK`SXQ�ZY]S^S`O�OPPOM^]�YX�KMRSO`OWOX^
KWYXQ�]OMYXNK\c�]^_NOX^]�SX�AKSUK^Y���Z�������

3^� S]� SWZY\^KX^�^Y�XY^O��RYaO`O\��^RK^�^RO�O]^KLVS]RWOX^�YP�^RO]O
]MRYYV]�Z\O�ObS]^ON�^RO�M_\\OX^�WK\UO^�MYX^Ob^��+^�Z\O]OX^�^RO\O�K\O�XY
]_MR�KV^O\XK^S`O]�K`KSVKLVO�PY\�^RO�Q\YaSXQ�X_WLO\]�YP�:KMSPSM�3]VKXN]
]^_NOX^]��KXN�S^�S]�NSPPSM_V^�^Y�]OO�RYa�^RO�M_\\OX^�WK\UO^�MYX^Ob^�MKX
]^SW_VK^O�]_MR�SXS^SK^S`O]��

+^�^RO�SXNS`SN_KV�VO`OV�^ROX��aO�RK`O�LOOX�KLVO�^Y�]RYa�^RK^�^RO
KLSVS^c�^Y�ObO\MS]O�MRYSMO�YP�]MRYYV�S]�XY^�NS]^\SL_^ON�O[_KVVc�KM\Y]]�KVV
O^RXSM�Q\Y_Z]��:KUORK�PKWSVSO]�K\O�^RO�WY]^�VSUOVc�^Y�LO�KLVO�^Y�K^^OXN
^ROS\� Z\OPO\\ON� ^cZO� YP� ]MRYYV�� >RS]� S]� XY^� ]SWZVc� K� WK^^O\� YP
]YMSY�QOYQ\KZRc�� ARO\O� ^RO� Z\OPO\\ON� ]MRYYV� S]� KLVO� ^Y� YZO\K^O� KX
OX\YVWOX^�]MROWO�KXN�]OVOM^�]^_NOX^]��^RY]O�P\YW�:KUORK�PKWSVSO]�K\O
WY]^�VSUOVc�^Y�LO�]OVOM^ON��O`OX�KP^O\�KLSVS^c�SX�^RO�PY\W�YP�WOKX�:+>
>�]MY\O]�KXN�=/=�RK`O�LOOX�MYX^\YVVON�PY\��
>RO�-YWZY]S^SYX�.K^K�
+]�aOVV�K]�MYVVOM^SXQ�NK^K�P\YW�^RO�]^_NOX^]�KXN�ZK\OX^]�MK\OQS`O\]�SX
Y_\�MYRY\^��aO�RK`O�KV]Y�LOOX�MYVVOM^SXQ�NK^K�YX�^RO�0Y\W���SX^KUO]�YP
���]OMYXNK\c�]MRYYV]�SX�YXO�8Oa�DOKVKXN�MS^c�aRSMR�aO�RK`O�XKWON
1\OOX�-S^c�� >RS]� RK]� LOOX� ^O\WON� ^RO� MYWZY]S^SYX�NK^K�� KXN� S^� RK]
OXKLVON� ^RO� ^\KMUSXQ�YP� ^RO� SWZKM^�YP� ^RO� \OWY`KV�YP�dYXSXQ�YX� ^RO
SX^KUO�MRK\KM^O\S]^SM]�YP�̂ RO]O�]MRYYV]��=_MR�NK^K�K\O�K`KSVKLVO�P\YW��##��
^RO�cOK\�Z\SY\�^Y�^RO�\OWY`KV�YP�dYXSXQ��^R\Y_QR�^Y��##��

>RS]�MYWZY]S^SYX�NK^K�]O^�RK]�OXKLVON�_]�̂ Y�ZVKMO�̂ RO�NK^K�P\YW�Y_\
MYRY\^�SX^Y�K�VK\QO\�MYX^Ob^�KXN��SWZY\^KX^Vc��^Y�^\KMU�^RO�OPPOM^�^RK^
SXNS`SN_KV�KM^SYX]�aS^R�\O]ZOM^�̂ Y�]MRYYV�MRYSMO�RK`O�YX�̂ RO�]RKZO�YP�̂ RO
ON_MK^SYX�WK\UO^��>RO�\OVK^SYX]RSZ�S]�XY^�VSXOK\��RYaO`O\��KXN�S^�S]�MVOK\
^RK^�̂ RO�]OVOM^SYX�̂ RK^�S]�_XNO\^KUOX�Lc�]MRYYV]�KPPOM^]�̂ RO�MRYSMO]�WKNO
Lc�ZK\OX^]�KXN�]^_NOX^]�
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>RO� PS\]^� KXKVc]S]�aO�_XNO\^YYU�aK]� ^Y� ^\KMU� ^RO�WY`OWOX^]� YP

]^_NOX^]�^Y�Y\�KaKc�P\YW�^ROS\�VYMKV�]MRYYV��>Y�NY�^RS]��YX�KX�K\OK�Lc
K\OK�LK]S]��^RO�NSPPO\OX^�]MRYYV]�aO\O�MK^OQY\S]ON�K]�LOSXQ�OS^RO\�VYMKV�
KNTKMOX^�Y\�NS]^KX^��=MRYYV]�aO\O�MYX]SNO\ON�VYMKV�aROX�]^_NOX^]�VS`ON
aS^RSX�̂ RO�Y\SQSXKV���##���dYXO�LY_XNK\SO]�YP�̂ RO�]MRYYV��=MRYYV]�aRSMR
aO\O�MVOK\Vc�XY^�̂ RO�VYMKV�]MRYYV�KXN�PY\�aRSMR�̂ \K`OV�aK]�\O[_S\ON�aO\O
MYX]SNO\ON�KNTKMOX^��>Y�QO^�^Y�NS]^KX^�]MRYYV]��]^_NOX^]�LcZK]]ON�^ROS\
VYMKV�]MRYYV�KXN�K^�VOK]^�YXO�Y^RO\�SX�K�aKc�^RK^�SX`YV`ON�MYX]SNO\KLVO
^\K`OV��

� 3X��##���RSQRO\�ZO\MOX^KQO]�YP�7KY\S� ]^_NOX^]� �!#�ZO\MOX^��KXN
:KMSPSM�3]VKXN�]^_NOX^]��"��ZO\MOX^��K^^OXNON�VYMKV�]MRYYV]�^RKX�OS^RO\
:KUORK�]^_NOX^]��!��ZO\MOX^��Y\�9^RO\�]^_NOX^]��! �ZO\MOX^����2YaO`O\�
Lc��##���K�N\KWK^SM�MRKXQO�RKN�^KUOX�ZVKMO�aS^R�Z\YZY\^SYXKVVc�POaO\
7KY\S�]^_NOX^]�� ��ZO\MOX^��KXN�:KMSPSM�3]VKXN�]^_NOX^]�� ��ZO\MOX^��XYa
K^^OXNSXQ�̂ ROS\�VYMKV�]MRYYV]��-Y\\O]ZYXNSXQ�PSQ_\O]�PY\�:KUORK�]^_NOX^]
aO\O� !�ZO\MOX^��KXN�PY\�9^RO\�]^_NOX^]� ��ZO\MOX^��>RS]�\OZ\O]OX^]�K
N\YZ�YP�KLY_^����ZO\MOX^�SX�7KY\S�KXN�:KMSPSM�3]VKXN]�]^_NOX^]�K^^OXNSXQ
^ROS\� VYMKV� ]MRYYV�� MYWZK\ON�aS^R� K� N\YZ� YP� KZZ\YbSWK^OVc�RKVP� ^RS]
KWY_X^� PY\� :KUORK� KXN�9^RO\� ]^_NOX^]�� >RO�ZO\MOX^KQO]� K^^OXNSXQ
NS]^KX^�]MRYYV]�]RYaON�VS^^VO�MRKXQO�Y`O\�̂ RO�̂ SWO�MY`O\ON�Lc�̂ RO�]^_Nc�
L_^�^RO�ZO\MOX^KQO]�K^^OXNSXQ�KNTKMOX^�]MRYYV]�SXM\OK]ON�]^OKNSVc�

+^�PKMO�`KV_O��^RO]O�PSQ_\O]�aY_VN�]OOW�^Y�SXNSMK^O�^RK^�7KY\S�KXN
:KMSPSM�3]VKXN�]^_NOX^]�K\O�^KUSXQ�KN`KX^KQO�YP�^RO�XOa�VOQS]VK^SYX�^Y�K
Q\OK^O\�NOQ\OO�̂ RKX�:KUORK�KXN�9^RO\�]^_NOX^]��2YaO`O\��̂ RO�]S^_K^SYX
S]�MYWZVOb��KXN�YXMO�^RO�]YMSY�OMYXYWSM�LKMUQ\Y_XN�YP�^RO�]^_NOX^]
KXN�̂ RO�]YMSY�QOYQ\KZRc�YP�NSPPO\OX^�]MRYYV�MK^MRWOX^]�K\O�MYX]SNO\ON
SX�NO^KSV�K�WY\O�MYWZVO^O�ZSM^_\O�OWO\QO]��

AO� PY_XN� ^RK^� ^RY]O�aRY� K^^OXNON� NS]^KX^� ]MRYYV]� MYX]S]^OX^Vc
MKWO�P\YW�RSQRO\�=/=�RYWO]�̂ RKX�̂ RY]O�aRY�K^^OXNON�VYMKV�Y\�KNTKMOX^
]MRYYV]�� 2YaO`O\�� aS^R� ^RO� ObMOZ^SYX� YP� ^RO� cOK\� �##��� ]^_NOX^]
K^^OXNSXQ�KNTKMOX^�]MRYYV]�MKWO�P\YW�^RO�VYaO]^�WOKX�=/=�RYWO]�

3^�KZZOK\]��^ROX��^RK^�NO�dYXSXQ�RK]�SXM\OK]ON�^RO�X_WLO\�YP�VYaO\
=/=�]^_NOX^]�K^^OXNSXQ�KX�KNTKMOX^�]MRYYV��2YaO`O\��^RO]O�PSQ_\O]�NY
XY^�^KUO�SX^Y�KMMY_X^�^RO�PKM^�^RK^�]^_NOX^]�VS`SXQ�MVY]O�^Y�]MRYYV]�aS^R
QYYN�\OZ_^K^SYX]�RK`O�XY�\OK]YX�^Y�LcZK]]�^ROW�KXN��YP�MY_\]O��^RO]O
]MRYYV]�̂ OXN�̂ Y�LO�SX�̂ RO�RSQRO\�]YMSY�OMYXYWSM�K\OK]��+]�aO�]RYaON�SX
Y_\� PS\]^�MYWZY]S^SYX�\OZY\^� �6K_NO\�O^�KV���##���� ^RO�WY\O�ZO\^SXOX^
S]]_O�^Y�KNN\O]]�S]�aRO^RO\�^RO\O�K\O�O^RXSM�Y\�=/=�NSPPO\OXMO]��SX�^RO
Z\YZOX]S^c�^Y�Z_\]_O�OX\YVWOX^�YZ^SYX]�aS^RSX�^RO�]KWO�K^^OXNKXMO
K\OK���7KNNK_]���##���Z���"����3^�S]�^Y�^RS]�S]]_O�^RK^�aO�XYa�^_\X��

�������=_O�AK^]YX�O^�KV�
9_\� NK^K� KVVYa� _]� ^Y� ^KUO� XOSQRLY_\RYYN� MRK\KM^O\S]^SM]� SX^Y

KMMY_X^�^Y�WYXS^Y\�^\OXN]�LY^R�aS^RSX�KXN�LO^aOOX�]_L_\L]��3X�Y\NO\
^Y� PYM_]� YX� OX\YVWOX^� Z\YMO]]O]� PY\� K� QS`OX� \O]SNOX^SKV� K\OK�� OKMR
]^_NOX^�]�=/=�aK]�MYWZK\ON�̂ Y�̂ RO�WOKX�=/=�YP�̂ RO�XOSQRLY_\RYYN�̂ RO
]^_NOX^�VS`ON�SX�^Y�QS`O�K�WOK]_\O�aO�^O\WON��\OVK^S`O�=/=���+�ZY]S^S`O
�\OVK^S`O�=/=��SXNSMK^O]�̂ RK^�̂ RO�]^_NOX^�S]�YP�RSQRO\�=/=�̂ RKX�̂ cZSMKV�PY\
^RO�XOSQRLY_\RYYN�SX�aRSMR�RO�Y\�]RO�VS`O]%�K�XOQK^S`O��\OVK^S`O�=/=�
SXNSMK^O]� ^RK^� ^RO� ]^_NOX^� S]� YP� VYaO\� =/=� ^RKX� ^cZSMKV� PY\� ^RO
XOSQRLY_\RYYN��AROX�MKVM_VK^SXQ�\OVK^S`O�=/=��^RO�WOKX�=/=�YP�OKMR
XOSQRLY_\RYYN�aK]�MYWZ_^ON�YX�K�cOK\�Lc�cOK\�LK]S]�^Y�OX]_\O�^RO
Q\OK^O]^�ZY]]SLVO�KMM_\KMc��

9_\�KXKVc]S]�]RYaON�^RK^� ^RO�\OVK^S`O�=/=�YP�]^_NOX^]�K^^OXNSXQ
VYMKV� ]MRYYV]�aK]�MYX]S]^OX^Vc� VYaO\� ^RKX� ^RK^�YP� ]^_NOX^]�K^^OXNSXQ
KNTKMOX^� Y\� NS]^KX^� ]MRYYV]�� >RS]� SXNSMK^ON� ^RK^� VYMKV� ]MRYYV]� aO\O
MYX]S]^OX^Vc�ZYZ_VK^ON�Lc�]^_NOX^]�aRY]O�PKWSVSO]�RKN�VYaO\�=/=�^RKX
Y^RO\]� SX� ^ROS\�XOSQRLY_\RYYN]�� 3X� MYX^\K]^�� ]^_NOX^]�aRY�K^^OXNON
KNTKMOX^�Y\�NS]^KX^�]MRYYV]�aO\O�P\YW�PKWSVSO]�aRSMR�RKN�\OVK^S`OVc�RSQR
=/=�SX�MYWZK\S]YX�aS^R�̂ ROS\�XOSQRLY_\RYYN]��>RO\OPY\O��SX�MYX^\K]^�̂ Y
^RO�ZSM^_\O�Z\O]OX^ON�aROX�aO�VYYUON�YXVc�K^�^RO�=/=�YP�SXNS`SN_KV
]^_NOX^]��YXMO�̂ ROS\�XOSQRLY_\RYYN�=/=�aK]�̂ KUOX�SX^Y�KMMY_X^��S^�aK]
^RO�\OVK^S`OVc�aOVV�YPP�]^_NOX^]�aRY�K^^OXNON�KNTKMOX^�]MRYYV]�KP^O\��##�%
^RY]O�\OVK^S`OVc�aY\]O�YPP�aO\O�WY]^�VSUOVc�^Y�QY�^Y�^ROS\�VYMKV�]MRYYV��

3^�KZZOK\]��̂ ROX��̂ RK^�NOdYXSXQ�RK]�XY^�SXM\OK]ON�̂ RO�VSUOVSRYYN�̂ RK^
]^_NOX^]� aRY� K\O� \OVK^S`OVc� aY\]O�YPP� �SX� MYWZK\S]YX� aS^R� ^ROS\
XOSQRLY_\RYYN��aSVV�K^^OXN�XYX�VYMKV�]MRYYV]��>RS]� PSXNSXQ� S]�RSQRVc
]SQXSPSMKX^�]SXMO�S^�_XNO\WSXO]�^RO�LOVSOP�^RK^�^RY]O�]^_NOX^]�aRY�RKN
^\KNS^SYXKVVc�LOOX�WY]^�NS]KN`KX^KQON�Lc�dYXSXQ�aY_VN�LOXOPS^�WY]^
P\YW�S^]�\OWY`KV��
�ARS^O�0VSQR^��KXN��,\YaX�0VSQR^�
>RS]� WY`OWOX^� KaKc� P\YW� ]YWO� VYMKV� MYVVOQO]� RK]� QS`OX� \S]O� ^Y� K
ZROXYWOXYX�aRSMR�RK]�LOMYWO�UXYaX�K]��aRS^O�KXN�L\YaX�PVSQR^��
>RS]�\OPO\]�^Y�^RO�WY`OWOX^�YP�:KUORK�KXN�]YWO�:KMSPSM�3]VKXN]�KXN
7KY\S�]^_NOX^]�KaKc�P\YW�^ROS\�VYMKV�aY\USXQ�MVK]]�]MRYYV]�̂ Y�KNTKMOX^
Y\� NS]^KX^� ]MRYYV]�aS^R� RSQRO\� Z\YZY\^SYX]� YP� :KUORK� ]^_NOX^]�� >RO
\OK]YX]�PY\�^RS]�WY`OWOX^�K\O�^RO�]_LTOM^�YP�MYXTOM^_\O��]SXMO�S^�S]�`O\c
NSPPSM_V^�^Y�MYVVOM^�[_KVS^K^S`O�NK^K�KLY_^�^RO�\OK]YX]�PY\�]MRYYV�MRYSMO�
3X�Y_\�ObZO\SOXMO��ZK\OX^]�KXN�]^_NOX^]�QS`O�K�\KXQO�YP��KZZK\OX^Vc�
MYX^\KNSM^Y\c�\OK]YX]�PY\�^ROS\�MRYSMO]��aRSMR�K\O�XY^�OK]SVc�Z\SY\S^S]ON�
>RS]�WKc�LO�LOMK_]O�]MRYYV�MRYSMO�S]�K�MYWZVOb�Z\YMO]]��aRSMR�RK]�K]
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W_MR�^Y�NY�aS^R�]_MR� ^RSXQ]�K]� SNOX^S^c�K]� S^�RK]� ^Y�NY�aS^R�Z_\OVc
ON_MK^SYXKV�MYXMO\X]�� �1Y\NYX���##����SX�KX�Y`O\`SOa�YP�\O]OK\MR�YX
]MRYYV�MRYSMO�SX�+Y^OK\YK�8Oa�DOKVKXN��MYXMV_NON�^RK^���ZK^^O\X]�YP
]MRYYV�MRYSMO�����K\O�NS\OM^Vc�\OVK^ON�̂ Y�̂ RO�MVK]]�KXN�O^RXSM�MRK\KM^O\�YP�̂ RO
K\OK�SX�aRSMR�]MRYYV]�K\O�VYMK^ON���Z������

3^� NYO]� ]OOW� ^RK^� ^RO� O^RXSM� KXN� =/=� WSb� YP� ^RO� ]MRYYV� S]� KX
SWZY\^KX^�MYX]SNO\K^SYX�PY\�WKXc�ZK\OX^]�SX�̂ ROS\�MRYSMO�YP�]MRYYV��>RS]
S]�ZO\RKZ]�LO]^�SVV_]^\K^ON�Lc�̂ RO�ObZO\SOXMO�YP�YXO�YP�̂ RO�]MRYYV]�SX�Y_\
]^_Nc� aRSMR� aO� XKWON� AOUK� -YVVOQO�� AOUK� -YVVOQO� S]� _XS[_OVc
ZY]S^SYXON�LO^aOOX�K�aY\USXQ� MVK]]� K\OK�aS^R� K�RSQR�ZO\MOX^KQO�YP
7KY\S�KXN�:KMSPSM�3]VKXN�]^_NOX^]�KXN�K�aRS^O�WSNNVO�MVK]]�K\OK��3X��##��
Z\SY\� ^Y� ^RO� \OWY`KV�YP�dYXSXQ�� T_]^� Y`O\�RKVP�YP� ^RO� ]^_NOX^]� SX� ^RO
]MRYYV�aO\O�:KUORK�aS^R�KVWY]^�K�[_K\^O\�LOSXQ�7KY\S�KXN�^RO�]KWO
Z\YZY\^SYX�MYWSXQ�P\YW�:KMSPSM�3]VKXN�PKWSVSO]��>RO�]MRYYV�RKN�K�WOKX
=/=�YP���!�YX�^RO�`O\]SYX�YP�^RO�/VVOc�3\`SXQ�=/=�SXNOb�_]ON��aRO\O��
SXNSMK^ON�^RO�RSQRO]^�=/=�KXN�!�^RO�VYaO]^���,c��##���aRSVO�^RO�KM^_KV
X_WLO\]�YP�]^_NOX^]�RKN�MRKXQON�`O\c�VS^^VO��^RO�MYWZY]S^SYX�YP�^RO
SX^KUO��MVOK\Vc�RKN��,c��##���7KY\S��:KMSPSM�3]VKXN]�KXN�:KUORK�]^_NOX^]
OKMR�MYWZ\S]ON�KZZ\YbSWK^OVc�YXO�^RS\N�YP�^RO�0Y\W���SX^KUO��KXN�^RO
WOKX� =/=� RKN� N\YZZON� ^Y� ����� >RO\O�aO\O� ]O`O\KV� \OK]YX]� PY\� ^RS]
MRKXQO�SX�MYWZY]S^SYX��6K_NO\�O^�KV����##����0S\]^Vc��^RO\O�aK]�K�LOVSOP
KWYXQ]^�WKXc�:KMSPSM�3]VKXN�ZK\OX^]�̂ RK^�̂ ROS\�MRSVN\OX�aY_VN�NY�LO^^O\
K^�]MRYYV]�aS^R�K�Q\OK^O\�Z\YZY\^SYX�YP�:KUORK�]^_NOX^]��=OMYXNVc��K]
^RO�XYX�:KUORK�\YVV�SXM\OK]ON��:KUORK�OX\YVWOX^]�NOMVSXON�WK\UONVc�
>RO�Z\SXMSZKV�YP�AOUK�-YVVOQO�RKN�VS^^VO�NY_L^�̂ RK^�̂ RO�aRS^O�PVSQR^�̂ RK^
PYVVYaON�^RO�SXM\OK]ON�7KY\S�KXN�:KMSPSM�3]VKXN�OX\YVWOX^]�RKN�LY^R
\KMSKV� KXN� ]YMSY�OMYXYWSM� NSWOX]SYX]�� +MMY\NSXQ� ^Y� ^RO� Z\SXMSZKV�
\KMS]W�ZVKcON�K�ZK\^�SX�^RS]�aRS^O�PVSQR^��]Y�^RK^�SP�RO�aK]�^Y�UOOZ�KX
O^RXSMKVVc�aOVV�LKVKXMON�]MRYYV���AO�XOON�^Y�LO�KLVO�^Y�NOWYX]^\K^O
^RK^� aO� K\O� XY^� QYSXQ� ^Y� LO� Y`O\\_X� Lc� JLVKMU]���� �:\SXMSZKV��AOUK
-YVVOQO���

>RS]�ObKWZVO�\KS]O]�SWZY\^KX^�S]]_O]�KLY_^�̂ RO�\OVK^SYX]RSZ�LO^aOOX
]MRYYV� WSb� KXN� ]^_NOX^� KMRSO`OWOX^�� 1S`OX� ^RK^� ^RO\O� S]� K� MVY]O
\OVK^SYX]RSZ�LO^aOOX�O^RXSMS^c�KXN�]MRYYV�KMRSO`OWOX^��WY`SXQ�^Y�K
]MRYYV�aS^R�K�\OVK^S`OVc�RSQR�ZO\MOX^KQO�YP�:KUORK�]^_NOX^]�WKc�LO�K
]^\K^OQc�aRSMR� S]� VSUOVc� ^Y� SWZ\Y`O� KMRSO`OWOX^� PY\� ]YWO� ]^_NOX^]�
2YaO`O\�� SP� ^RO�ZYZ_VK\S^c�YP� K� ]MRYYV� S]� VK\QOVc�NO^O\WSXON�Lc� ^RO
X_WLO\�YP�:KUORK�]^_NOX^]�aRY�K^^OXN�S^��^ROX�S^�S]�XY^�SX�^RO�SX^O\O]^]
YP� ^RO� ]MRYYV� ^Y� KMMOZ^� VK\QO�X_WLO\]� YP� XYX�:KUORK� ]^_NOX^]�� >RO
]MRYYV]�SX�^RO�]KWZVO�aS^R�^RO�RSQRO]^�ZO\MOX^KQO�YP�:KUORK�]^_NOX^]

�������=_O�AK^]YX�O^�KV�
aO\O�KLVO�^Y�YZO\K^O�OX\YVWOX^�]MROWO]��KXN�]Y�MYX^\YV�^ROS\�O^RXSM
WSb��2YaO`O\��^RO�MK]O�]^_Nc�]MRYYV�NO]M\SLON�KLY`O�aK]�XY^�KLVO�^Y
YZO\K^O�KX�OX\YVWOX^�]MROWO��KXN�^R_]�RKN�^Y�^KUO��KVV�MYWO\]���>RO
OPPOM^�YP�^RS]�aRS^O�PVSQR^�Y_^�YP�AOUK�-YVVOQO�KXN�L\YaX�PVSQR^�SX�RK]
LOOX�̂ Y�N\KWK^SMKVVc�KV^O\�̂ RO�O^RXSM�KXN�=/=�MYWZY]S^SYX�YP�̂ RO�]MRYYV�
KXN�RK]�̂ RO�S\YXSM�MYX]O[_OXMO�YP�̂ R\OK^OXSXQ�KXc�KN`KX^KQO�̂ RO�]MRYYV
WKc�RK`O�LOOX�KLVO�^Y�YPPO\�`SK�^RO��]MRYYV�WSb��OPPOM^��0_\^RO\WY\O�
^RO�OPPOM^�YP�L\YaX�PVSQR^�SX^Y�^RS]�]MRYYV�RK]�LOOX�NO`K]^K^SXQ�YX�^RO
]MRYYV]� aRSMR� ^\KNS^SYXKVVc� Z\Y`SNON� PY\� ^RO]O� ]^_NOX^]�� AROX� ^RO
\OVK^S`OVc�KN`KX^KQON�:KMSPSM�3]VKXN�KXN�7KY\S�]^_NOX^]�VOP^��̂ RO�=/=�WSb
YP�YXO�YP�̂ RO�]MRYYV]�KNTKMOX^�̂ Y�AOUK�-YVVOQO�N\YZZON�P\YW�����SX��#"#
^Y���#�SX��##��
<OPVOM^SYX
+^� ^RS]�ZYSX^� S^� S]�aY\^R� ]^OZZSXQ�LKMU�KXN� ^RSXUSXQ�Y`O\�aRK^� ^RS]
WY`OWOX^� LO^aOOX� ]MRYYV]� S]� KLY_^�� :\O]_WKLVc� S^� S]� LK]ON� YX� ^RO
K]]_WZ^SYX�^RK^�]YWO�]MRYYV]�K\O�LO^^O\�^RKX�Y^RO\]�Y\��SP�^ROc�K\O�XY^
KM^_KVVc�LO^^O\��^RK^�^ROc�NSPPO\�SX�]SQXSPSMKX^�aKc]��3P�S^�S]�^RO�MK]O�^RK^
^RO\O�S]�K�\OKV�NSPPO\OXMO�SX�[_KVS^c�YP�ON_MK^SYXKV�Z\Y`S]SYX��Y`O\�KXN
KLY`O�^RK^�aRSMR�S]�NO^O\WSXON�Lc�^RO�]MRYYV�WSb�OPPOM^�aRSMR�WY]^
]MRYYV]�RK`O�VS^^VO�MYX^\YV�Y`O\��̂ ROX�̂ RO\O�S]�K�]^\YXQ�MK]O�̂ Y�LO�WKNO�PY\
PKMSVS^K^SXQ�WY`OWOX^�YP�]^_NOX^]�LO^aOOX�]MRYYV]��3P�RYaO`O\��̂ RO\O�S]
`O\c�VS^^VO�NS`O\]S^c�SX�̂ O\W]�YP�[_KVS^c�Y\�̂ cZO��̂ ROX�aO�RK`O�̂ Y�K]U�aRK^
S^�S]�^RK^�ZK\OX^]�KXN�]^_NOX^]�K\O�KM^_KVVc�MRYY]SXQ�aROX�^ROc�MRYY]O
K�]MRYYV��AO�KV]Y�RK`O�^Y�K]U�aRK^�^RO�Y`O\KVV�]YMSKV�OPPOM^]�K\O�YP�K
ZYVSMc�^RK^�PKMSVS^SO]�^RO�WY`OWOX^�YP�\OVK^S`OVc�KN`KX^KQON�]^_NOX^]�
KXN�aRSMR�OXKLVO]�̂ RY]O�]MRYYV]�aS^R�̂ RO�RSQRO]^�ZO\MOX^KQO�YP�:KUORK
WSNNVO�MVK]]� ]^_NOX^]� ^Y� ObO\MS]O� ObMV_]SYX�� 3P� ^RO]O� K\O� ^RO� �LO]^�
]MRYYV]��aO�W_]^�K]U�aRc�^ROc�K\O�LO]^�KXN�PY\�aRYW�^ROc�K\O�LO]^���

<O]OK\MR�Lc�2K\UO\�KXN�8K]R���## ��SX�^RO�:\YQ\O]]�K^�=MRYYV�]^_Nc
Z\Y`SNO]�[_KX^S^K^S`O�NK^K�ObKWSXSXQ�^RO�KLSVS^c�YP�]MRYYV]�^Y�KMRSO`O
MO\^KSX�KMKNOWSM�Y_^MYWO]���3X�KVV�̂ R\OO�]_LTOM^]�EWK^ROWK^SM]��]MSOXMO
KXN�/XQVS]RG�KLY_^�^aY�^RS\N]�YP�^RO�LO^aOOX�]MRYYV�`K\SKXMO�MKX�LO
KMMY_X^ON� PY\� Lc� ^RO� MRK\KM^O\S]^SM]� YP� ^RO� ]^_NOX^]� SX� K^^OXNKXMO�
�Z����"���3X�Y^RO\�aY\N]��^RO�]MRYYV]�aRSMR�KZZOK\�WY]^�]_MMO]]P_V�SX
Q\Y]]�WOK]_\O]�YP�Z\YN_M^S`S^c�K\O�]_MMO]]P_V�LOMK_]O�YP�̂ ROS\�\OVK^S`OVc
RSQR� =/=� WSb�� \K^RO\� ^RKX� ON_MK^SYXKV� Z\YMO]]O]� ZO\� ]O�� ARO\O
SXNS`SN_KV� ]^_NOX^]� P\YW� VYa�=/=�LKMUQ\Y_XN]�K^^OXN�]_MR�]MRYYV]�
2K\UO\�KXN�8K]R�]_QQO]^� ^RK^� ^ROS\�ZO\PY\WKXMO�WKc�LO� SWZ\Y`ON�
2YaO`O\��^ROc�KV]Y�MYX]SNO\�aRK^�OPPOM^�^RO��!�]MRYYV]�SX�^ROS\�]^_Nc
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aO\O�KLVO�^Y�RK`O�YX�]^_NOX^�KMKNOWSM�KMRSO`OWOX^��YXMO�^RO�]^_NOX^
WSb�YP�^RO�]MRYYV�aK]�MYX^\YVVON�PY\��>ROc�PY_XN�^RK^�YXVc�YXO�^RS\N�YP
^RO�LO^aOOX�]MRYYV�̀ K\SKXMO�MY_VN�LO�ObZVKSXON�Lc�̂ RO�OPPOM^]�YP�aS^RSX�
]MRYYV�Z\YMO]]O]� ]_MR�K]�ZONKQYQc�KXN�M_\\SM_V_W��2YaO`O\�� ]YWO
]MRYYV]�aRSMR�]MY\ON�ZYY\Vc�SX�^O\W]�YP�Q\Y]]�Z\YN_M^S`S^c�aO\O�`O\c
]_MMO]]P_V�SX�Z\YWY^SXQ�KMKNOWSM�KMRSO`OWOX^��0Y\�ObKWZVO��YXO�YP�̂ RO
]MRYYV]�SX�^ROS\�]^_Nc�RKN�K�RSQR�ZO\MOX^KQO�YP�]^_NOX^]�P\YW�VYa�=/=
LKMUQ\Y_XN]� KXN� ]MY\ON� ZYY\Vc� YX� Q\Y]]� KMRSO`OWOX^� WOK]_\O]�
2YaO`O\��YXMO�̂ RO�]^_NOX^�WSb�YP�̂ RO�]MRYYV�aK]�MYX^\YVVON�PY\��2K\UO\
KXN�8K]R�]RYa�̂ RK^��^RO�]MRYYV�S]�NYSXQ�K�LO^^O\�TYL�̂ RKX�WKXc�]MRYYV]
aS^R�K�W_MR�WY\O�JPK`Y_\KLVO��Z_ZSV�WSb���Z��� ���

2K\UO\�KXN�8K]R�MYXMV_NO�Lc�\OMYWWOXNSXQ�^RK^�O[_KVS]SXQ�^RO
=/=�WSb� YP� ]MRYYV� SX^KUO]�aY_VN� MYX^\SL_^O� ^Y� O[_KVS]SXQ� KMKNOWSM
Y_^MYWO]��,OMK_]O�=/=�S]�]Y�MVY]OVc�VSXUON�^Y�O^RXSMS^c��aO�KV]Y�XOON�^Y
MYX]SNO\�̂ RO�SWZVSMK^SYX]�YP�WY`OWOX^]�LO^aOOX�]MRYYV]�PY\�7KY\S�KXN
:KMSPSM� 3]VKXN]� ]^_NOX^]��>RO�OWY^S`O�KXN�MK^MRc�ZR\K]O��aRS^O�KXN
L\YaX�PVSQR^��S]�SX�NKXQO\�YP�YL]M_\SXQ�WY\O�SWZY\^KX^�S]]_O]�\OVK^SXQ
^Y�O^RXSMS^c�KXN�]MRYYV�Z\Y`S]SYX��>RO�SWZVSMK^SYX�̂ RK^�VK\QO�X_WLO\]�YP
\OVK^S`OVc�KN`KX^KQON�7KY\S�KXN�:KMSPSM�3]VKXN]�]^_NOX^]�K\O�WY`SXQ
KaKc�P\YW�]MRYYV]�aS^R�RSQR�Z\YZY\^SYX]�YP�^RO]O�]^_NOX^]��^Y�]MRYYV]
aS^R�RSQRO\�Z\YZY\^SYX]�YP�:KUORK�]^_NOX^]��WKc�SWZVc�^RK^�]MRYYV]
aS^R�RSQR�Z\YZY\^SYX]�YP�:KUORK�]^_NOX^]�K\O�LO]^�KLVO� ^Y�WOO^� ^RO
XOON]�YP�7KY\S�KXN�:KMSPSM�3]VKXN]�]^_NOX^]��7KXc�NOMKNO]�YP�\O]OK\MR
KXN�ObZO\SOXMO�Lc�7KY\S�RK`O�MVOK\Vc�]RYaX�^RK^�^RS]�S]�XY^�^RO�MK]O�
ARSVO� S^� WKc� LO� ^\_O� ^RK^� ]YWO� 7KY\S� ]^_NOX^]� WKc� RK`O� ^ROS\
KMRSO`OWOX^�Z\YWY^ON�Lc�K^^OXNSXQ�]MRYYV]�aS^R�K�RSQR�=/=�WSb��^RS]
S]� XY^� ]Y� PY\� WY]^�� >RO� WKSX]^\OKW� ]^K^O� ]MRYYVSXQ� ]c]^OW� SX
+Y^OK\YK�8Oa�DOKVKXN�RK]�LOOX�]RYaX�^Y�LO�NOOZVc�\KMS]^��KXN�O`OX
aRO\O�7KY\S�NY� KMRSO`O�� S^�RK]�LOOX� SX� K� ]c]^OW� SX�aRSMR� ^ROc�K\O
WK\QSXKVS]ON�KXN�NO`KV_ON��

+]�=WS^R���##���RK]�K\Q_ON��^RO�MYX]S]^OX^�PKSV_\O�YP�^RO�ON_MK^SYX
]c]^OW�̂ Y�WOO^�^RO�XOON]�YP�7KY\S�aK]�̂ RO�\OK]YX�PY\�̂ RO�NO`OVYZWOX^
YP�5YRKXQK�<OY�KXN�5K_ZKZK�7KY\S��3^�S]�SWZY\^KX^�^Y�XY^O�^RK^�S^�aK]
XY^�MYWZO^S^SYX�KXN�SXNS`SN_KV�MRYSMO�aRSMR�M\OK^ON�^RO]O�SXS^SK^S`O]�
L_^�MYYZO\K^S`O��MYVVOM^S`O�aRKXK_��KXN�SaS�LK]ON�ZYVS^SMKV�KM^SYX���5_\K
5K_ZKZK� 7aY\S� K\O� Z\YKM^S`O� ON_MK^SYXKV� \O]ZYX]O]� aRSMR� 7aY\S
ZK\OX^]� RK`O� LOOX� PY\MON� ^Y� ^KUO� ^ROW]OV`O]�� QS`OX� ^RO� SXKLSVS^c
�ZO\RKZ]�\OV_M^KXMO��YP�^RO�NYWSXKX^�:aUORa�ON_MK^SYXKV�]^\_M^_\O]�^Y
]_MMO]]P_VVc�SX^O\MONO�SX�7aY\S�_XNO\KMRSO`OWOX^��KXN�SX�^RO�YXQYSXQ
K]]SWSVK^SYX�YP�7aY\S�M_V^_\O�KXN�VKXQ_KQO���Z�������3X�K�]SWSVK\�aKc��Y_\

�� ����=_O�AK^]YX�O^�KV�
\O]OK\MR�S]�LOQSXXSXQ�̂ Y�]RYa�̂ RK^�]MRYYV]�aRSMR�RK`O�LOOX�RK\NO]^�RS^
Lc�̂ RO�SWZKM^�YP�WK\UO^S]K^SYX�K\O�̂ RY]O�aRSMR�K\O�aY\USXQ�SX�M\OK^S`O�
MYYZO\K^S`O�aKc]�^Y�KNN\O]]�^RO�XOON]�YP�^RO�7KY\S�KXN�:KMSPSM�3]VKXN]
MYWW_XS^SO]�^ROc�]O\`O��>RO�^\KQONc�S]�^RK^�^RO]O�]MRYYV]�K\O�^RO�WY]^
ZYY\Vc�\O]Y_\MON��AO�UXYa�YP�YXO�.OMSVO���]MRYYV��aRSMR�\KS]ON�T_]^
�����SX�Z\S`K^O�P_XNSXQ�SX�^Y^KV�SX�^RO�VK]^�PSXKXMSKV�cOK\��SX�MYX^\K]^�^Y�K
.OMSVO����]MRYYV�aRSMR�MRK\QO]�̂ RO�]KWO�KWY_X^�SX�]MRYYV�POO]�PY\�O`O\c
]^_NOX^��KXN�aRSMR�\KS]O]�^RY_]KXN]�WY\O�SX�P_XN\KS]SXQ��>RO�O[_S^c
P_XNSXQ�Z\Y`SNON�Lc�^RO�]^K^O�̂ Y�̂ RO�.OMSVO���]MRYYV�SX�XY�aKc�WK^MRO]
^RS]� KWY_X^�� ,OMK_]O� YP� ^RO� \OVK^SYX]RSZ� LO^aOOX� O^RXSMS^c�� ]YMSY�
OMYXYWSM�]^K^_]�KXN�]MRYYV�KMRSO`OWOX^��S^�S]�OK]c�^Y�]OO�aRY�aSVV�LO
T_NQON�^RO��LO^^O\��]MRYYV�SX�^RO�KMRSO`OWOX^�]^KUO]��

3^�S]�Y_\�`SOa�^RK^�^RO��VSWS^ON��NS`O\]S^c�YP�Z\Y`S]SYX�^RK^�ObS]^]�SX
^RO�]MRYYVSXQ�]c]^OW�RK]�XY^�LOOX�QOXO\K^ON�Lc�^RO�MYWZO^S^SYX�^RK^
MRYSMO�ZYVSMSO]�KSWON�^Y�Z\YWY^O��3XNOON�S^�WKc�WSVS^K^O�KQKSX]^�S^��9X
^RO�YXO�RKXN��]MRYYV]�aS^R�K�RSQR�=/=�WSb�NY�XY^�RK`O�^Y�MYWZO^O�PY\
]^_NOX^]�KXN�K\O�KLVO�^Y�ObO\MS]O�K�RSQR�NOQ\OO�YP�MYX^\YV�Y`O\�^ROS\
SX^KUO]��9X�̂ RO�Y^RO\�RKXN��]MRYYV]�aRSMR�]O\`O�MYWW_XS^SO]�aS^R�VK\QO
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