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UOOZSXQ� aS^R� ^RO� Y\SQSXKV� 0\KWOaY\U� Z\SXMSZVO]�� OKMR� KXN� O`O\c
[_KVSPSMK^SYX�aY_VN�RK`O� ^Y� MYX^KSX� ]ZOMSPSM� VOK\XSXQ� Y_^MYWO]� ^RK^
�MVOK\Vc�ObZVKSX�aRK^�^RO�VOK\XO\�UXYa]�KXN�MKX�NY�%�Z\Y`SNO\]�KXN
K]]O]]Y\]�aY_VN�LO� \O[_S\ON� ^Y� KNRO\O� ^Y� K� �]^\SM^� [_KVS^c� K]]_\KXMO
Z\YQ\KWWO�%�KXN�VO`OV]�KXN�M\ONS^]�aY_VN�XOON�^Y�LO�NOPSXON�SX�Y\NO\
^Y�OX]_\O�PVObSLSVS^c�KXN�ZY\^KLSVS^c�PY\�VOK\XO\]��Z�������>R_]��KMMY\NSXQ
^Y�̂ RO�7SXS]^O\��aRSVO�̂ RO��L\YKNOXON��P\KWOaY\U�RKN��O`YV`ON��P\YW
^RO�Y\SQSXKV�MYXMOZ^��S^�]^SVV�\O^KSXON�KVV�YP�^RO�ZO\MOS`ON�]^\OXQ^R]�YP�S^]
Z\ONOMO]]Y\�SX�^O\W]�YP�S^]�MYRO\OXMO��ZY\^KLSVS^c�KXN��]OKWVO]]XO]]�
�Z���!��
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,_^��K]�3\aSX�RK]�ObZVKSXON��^RO\O�aK]�KX�SXRO\OX^�Z\YLVOW�aS^R

^RS]��L\YKNOXSXQ��]^\K^OQc��1S`OX�̂ RK^�̂ RO�MYWWYX�L_SVNSXQ�LVYMU��_XS^
]^KXNK\N]�NO]SQX�aK]�^RO�UOc]^YXO�YP�^RO�0\KWOaY\U��KXc�]_QQO]^SYX
^Y� SXMV_NO� �S�O��� \OMYQXS]O�� XYX�_XS^� ]^KXNK\N]�N\S`OX� MY_\]O]� KXN
[_KVSPSMK^SYX]�aK]�MVOK\Vc�SXMYWZK^SLVO�aS^R�^RO�0\KWOaY\U�]�_XS^K\c
]^\_M^_\O� YP� MY_\]O]�� VO`OV]� KXN� M\ONS^]�� >RO� 7SXS]^\c� YP� /N_MK^SYX
KZZK\OX^Vc�NSN�XY^�\OQK\N�̂ RS]�K]�SXNSMK^SXQ�K�]SQXSPSMKX^�ZYVSMc�]RSP^�KXN
YXO� ^RK^� ZY^OX^SKVVc� ^R\OK^OXON� ^RO� 0\KWOaY\U�]� LK]SM� NO]SQX
MRK\KM^O\S]^SM]��K]]O]]WOX^�WO^RYNYVYQc��KXN�MY\O�ZRSVY]YZRc��Z���!��
0_\^RO\WY\O��^RO�7SXS]^\c�YWS^^ON�^Y�MYX]SNO\�SX�NO^KSV�^RO�SWZKM^�YP
^RO� �L\YKNOXON��0\KWOaY\U�YX� ^RO� ]OXSY\� ]OMYXNK\c� ]MRYYV� ]OM^Y\�
:\O]_WKLVc�^ROc�]SWZVc�K]]_WON�^RK^�^RO�XYX�_XS^�]^KXNK\N]�LK]ON
=MRYYV�-O\^SPSMK^O�KXN�,_\]K\c�ObKWSXK^SYX]�MY_VN�XYa�LO�ZVKMON�YX
^RO� 0\KWOaY\U� KXN� \OMOS`O� M\ONS^� \OMYQXS^SYX�� +QKSX� S^� S]� ^Y� LO
aYXNO\ON� RYa� ^RO� SX^OQ\S^c� YP� ^RO� �Y\SQSXKV�� 0\KWOaY\U� MY_VN� LO
_ZROVN� K^� ^RO� ]KWO� ^SWO� K]� KVVYaSXQ� XYX�_XS^� ]^KXNK\N]�LK]ON
[_KVSPSMK^SYX]�^Y�LO�\OQS]^O\ON��
>RO�8K^SYXKV�;_KVSPSMK^SYX]�0\KWOaY\U�1\OOX�:KZO\��4_XO��##!�
=OX]SXQ� ^RO� Q\YaSXQ� ]ZOM_VK^SYX� Y`O\� ^RO� NS\OM^SYX� SX� aRSMR� ^RO
;_KVSPSMK^SYX]�0\KWOaY\U�WSQR^�LO�ROKNSXQ��SX�4_Vc��## ��^RO�7SXS]^O\
YP�/N_MK^SYX�KXXY_XMON�RS]�QY`O\XWOX^�]�SX^OX^SYX�̂ Y��MYX]_V^�aSNOVc
YX�ZYVSMSO]�PY\�^RO�P_^_\O�NO`OVYZWOX^�YP�^RO�8K^SYXKV�;_KVSPSMK^SYX]
0\KWOaY\U���7SXS]^\c�YP�/N_MK^SYX���##!���2YaO`O\��̂ RK^�MYX]_V^K^SYX
aK]� ZY]^ZYXON� ZOXNSXQ� ^RO� Y_^MYWO� YP� ^RO� PY\^RMYWSXQ� QOXO\KV
OVOM^SYX��AS^R�K�XOa�8K^SYXKV�8Oa�DOKVKXN�0S\]^�MYKVS^SYX�QY`O\XWOX^
SX�YPPSMO�Lc�VK^O�8Y`OWLO\��P_\^RO\�aY\U�YX�^RO�[_KVSPSMK^SYX]�ZYVSMc
aK]�_XNO\^KUOX��SX�VSXO�aS^R�^RO�-YKVS^SYX�]�KQ\OOWOX^�YX�ON_MK^SYX�
KXN�YX�4_XO�����##!��K��#�ZKQO�1\OOX�:KZO\�Y_^VSXSXQ�̂ RO�QY`O\XWOX^�]
^RSXUSXQ� YX� ^RO� P_^_\O� NS\OM^SYX� YP� ^RO� 8K^SYXKV� ;_KVSPSMK^SYX]
0\KWOaY\U�aK]�\OVOK]ON�PY\�Z_LVSM�]M\_^SXc��+�̂ aOV`O�aOOU�ZO\SYN�aK]
KVVYaON�PY\�MYWWOX^�KXN�]_LWS]]SYX��

>Y�S^]�M\ONS^��̂ RO�1\OOX�:KZO\�KMUXYaVONQON�̂ RO�MYX^OX^SY_]�XK^_\O
YP�^RO�0\KWOaY\U�KXN�_XS^�]^KXNK\N]�KXN��ZO\RKZ]�WY\O�SWZY\^KX^Vc�
SXMV_NON�K�X_WLO\�YP�XOa�ZYVSMc�NS\OM^SYX]�K]�K�MYXMO]]SYX�^Y�^RY]O
Q\Y_Z]�aRY�RKN� ]Y� PK\�LOOX� M\S^SMKV� YP� ^RO�[_KVSPSMK^SYX]� \OPY\W]� SX
QOXO\KV��KXN�̂ RO�WYNOV�YP�K]]O]]WOX^�SX�ZK\^SM_VK\��ZZ����������0\YW�̂ RO
Y_^]O^��K�WY\O�MYXMSVSK^Y\c�KZZ\YKMR�aK]�KNYZ^ON��aS^R�̂ RO�7SXS]^O\�YP
/N_MK^SYX�]O^^SXQ�^RO�Y`O\KVV�^YXO�SX�RS]�0Y\OaY\N�^Y�^RO�1\OOX�:KZO\
KXN�XY^SXQ�RS]�QY`O\XWOX^�]�aS]R�̂ Y�OX^O\�SX^Y�̂ RO�MYX]_V^K^SYX�Z\YMO]]

�"����2YaK\N�6OO�KXN�1\OQY\c�6OO
aS^R�KX��YZOX�WSXN��SX�Y\NO\�̂ Y��OX]_\O�^RK^�^RO�Z\YZY]KV]�PY\�NOKVSXQ
aS^R�KX�S]]_O�K\O�^RO�LO]^�]YV_^SYX���Z������3X�]^K\U�MYX^\K]^�aS^R�OK\VSO\
YPPSMSKV�NYM_WOX^]��^RO�1\OOX�:KZO\�XYa�KNWS^^ON�^RK^�^RO�;_KVSPSMK�
^SYX]�0\KWOaY\U�RKN�LOMYWO�SXY\NSXK^OVc�ObZOX]S`O�̂ Y�SWZVOWOX^�KXN
^RK^��^RO�\ON_M^SYX�YP�MYWZVSKXMO�MY]^]�XOON]�^Y�LO�K�ZO\WKXOX^�PYM_]
YP�KVV�̂ RO�8D;+�]�aY\U��#�3X�Y^RO\�aY\N]��^RO�PSXKXMSKV�MY]^]�K]]YMSK^ON
aS^R� ^RO�0\KWOaY\U�]� SWZVOWOX^K^SYX�aO\O�LOMYWSXQ� ^YY�W_MR� ^Y
LOK\��KVV� ^RO�WY\O�]Y� PY\�KX�KNWSXS]^\K^SYX�^RK^�RKN�Z\SNON� S^]OVP�YX
LOSXQ��PS]MKVVc�\O]ZYX]SLVO���0_\^RO\WY\O��^RO�1\OOX�:KZO\�MYXMONON
^RK^�̂ RO�_XS^�]^KXNK\N]�KZZ\YKMR�̂ Y�K]]O]]WOX^�SX�̂ RO�]OXSY\�]OMYXNK\c
]MRYYV�RKN�LOOX�Y`O\Vc�M_WLO\]YWO�KXN�ObMO]]S`OVc�^SWO�MYX]_WSXQ
PY\�^OKMRO\]��KXN�YXO�^RK^�RKN�Z\Y`ON�_XZYZ_VK\�aS^R�]YWO�Q\Y_Z]
�ZZ�������������#��"���-VOK\Vc��^RO�M_\\OX^�[_KVSPSMK^SYX]�ZYVSMc�MY_VN�XY
VYXQO\�LO�]_]^KSXON�KXN�S^�POVV�^Y�^RO�1\OOX�:KZO\�^Y�]_QQO]^�aKc]�SX
aRSMR� ^RO� 0\KWOaY\U� MY_VN� KMMYWWYNK^O� ^RO� \O[_S\OWOX^]� KXN
NOWKXN]�YP�K]�aSNO�K�Q\Y_Z�YP�SX^O\O]^ON�ZK\^SO]�K]�ZY]]SLVO�

>RO�1\OOX�:KZO\�Y_^VSXON�K�X_WLO\�YP�Z\YZY]KV]� \OQK\NSXQ� ^RO
�P_\^RO\�NO`OVYZWOX^��YP�̂ RO�;_KVSPSMK^SYX]�0\KWOaY\U��ZZ�� �"���"�����
3X�^RO�PS\]^�ZVKMO��\OQS]^\K^SYX�aK]�^Y�\OWKSX�`YV_X^K\c��KV^RY_QR�^RO
7SXS]^O\�YP�/N_MK^SYX�MYXPSNOX^Vc�Z\ONSM^ON�^RK^��^RY]O�aRY�]OOU�^Y
\OQS]^O\�aSVV�QKSX�^RO�LOXOPS^]�YP�ObZO\^�K_NS^�KXN�OXNY\]OWOX^�YP�^ROS\
[_KVSPSMK^SYX]���Z�����0Y\OaY\N���=SQXSPSMKX^Vc��PY\�̂ RO�PS\]^�̂ SWO�]SXMO�̂ RO
0\KWOaY\U�]�SXMOZ^SYX��̂ RO�1\OOX�:KZO\�XYa�Z\YZY]ON�̂ RK^��KVV�WKTY\
^cZO]� YP� [_KVSPSMK^SYX]�� K^� KVV� VO`OV]� KXN� KM\Y]]� KVV� ]_LTOM^� K\OK]�
\OQK\NVO]]�YP�RYa�^ROc�aO\O�NO]SQXON��^K_QR^�Y\�K]]O]]ON��]RY_VN�LO
\OQS]^O\ON�YX�^RO�0\KWOaY\U��ZZ�� �������3X�Y\NO\�^Y�QKSX�\OQS]^\K^SYX�
[_KVSPSMK^SYX]�aY_VN�XOON�^Y��WOO^�Y\�ObMOON�K�MVOK\Vc�]ZOMSPSON�[_KVS^c
LOXMRWK\U���Z��!��OWZRK]S]�SX�Y\SQSXKV��KXN�]K^S]Pc�]Sb�UOc�M\S^O\SK$�LO
M\ONSLVO�KXN�_]OP_V�^Y�SX^O\O]^ON�Q\Y_Z]��]_MR�K]�OWZVYcO\]��^OKMRO\]�
]^_NOX^]�KXN�ZK\OX^]%�LO�ZY\^KLVO�KXN�N_\KLVO%�LO�]^\_M^_\KVVc�]Y_XN%
MYX^KSX�]USVV]�KXN�UXYaVONQO�^RK^�K\O�MVOK\Vc�]^K^ON�KXN�OXNY\]ON�Lc
OWZVYcO\]�KXN�Y^RO\�SX^O\O]^ON�ZK\^SO]%�OWLYNc�K]]O]]WOX^�Z\KM^SMO]
^RK^�K\O�̀ KVSN%�KXN�Z\Y`SNO�YZZY\^_XS^SO]�PY\�]^_NOX^]�̂ Y�OX^O\�SX^Y��ObS^
P\YW�� KXN� ^\KX]PO\� LO^aOOX� NSPPO\OX^� VOK\XSXQ� OX`S\YXWOX^]� KXN
Z\YQ\KWWO]�VOKNSXQ�^Y�[_KVSPSMK^SYX]��ZZ��!���#������

=OMYXNVc��̂ RO�1\OOX�:KZO\�Z\YZY]ON�̂ RK^�KVV�0\KWOaY\U�\OQS]^O\ON
[_KVSPSMK^SYX]� ]RY_VN� RK`O� K� �MYWWYX� M_\\OXMc�� Lc� `S\^_O� YP� ^ROS\
RK`SXQ�MVOK\Vc�]^K^ON�Y_^MYWO]��]^K^OWOX^]�KLY_^�aRK^�]^_NOX^]�UXYa
KXN�MKX�NY��^Y�OXKLVO�MYWZK\S]YX]�KXN�PKMSVS^K^O�M\Y]]�M\ONS^SXQ��Z��!�
OWZRK]S]� SX� Y\SQSXKV��� >RO]O� �Y_^MYWO� ]^K^OWOX^]�� MY_VN� SXMV_NO
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�Z_\ZY]O�]^K^OWOX^]����YLTOM^S`O]����Z\YMO]]�YLTOM^S`O]����]^KXNK\N]��Y\
�VOK\XSXQ� Y_^MYWO]��� KXN� LO� ]ZOMSPSM� OXY_QR� ^Y� �Z\Y`SNO� _]OP_V
SXPY\WK^SYX� KLY_^� ^RO� [_KVSPSMK^SYX� ^Y� ]^_NOX^]�� OWZVYcO\]� KXN
Z\Y`SNO\]��KXN�̂ Y�WKUO�[_KVSPSMK^SYX]�OK]c�̂ Y�MYWZK\O���Z�������+VV�YP�̂ RS]
aK]� QOK\ON� ^YaK\N]� Z\Y`SNSXQ� PVObSLVO� VOK\XSXQ� ZK^RaKc]� KXN
[_KVSPSMK^SYX�ZY\^KLSVS^c�LO^aOOX�NSPPO\OX^�VOK\XSXQ�OX`S\YXWOX^]�KXN
SX]^S^_^SYX]��ZZ�����������=_MR�ZY\^KLSVS^c��^RO�1\OOX�:KZO\�K\Q_ON��aK]
OXRKXMON� Lc� ^RO� MYWWYX� M_\\OXMc� YP� _XS^� ]^KXNK\N]� LOMK_]O� ^ROc
�\OZ\O]OX^ON�SNOX^SMKV�JLVYMU]��YP�VOK\XSXQ���Z�������

<O]ZYXNSXQ�^Y�^RO�M\S^SMS]W�^RK^�^RO�0\KWOaY\U�NSN�XY^�\OMYQXS]O
ObMOVVOXMO�KXN�WO\S^�{�]^_NOX^]�OS^RO\�QKSXON��M\ONS^��Y\��XY�M\ONS^��{
^RO�1\OOX�:KZO\�XY^ON�^RO�Q\YaSXQ�Z\O]]_\O�^Y�\OMYQXS]O�]OMYXNK\c
]MRYYV� ]^_NOX^]�� Y_^]^KXNSXQ� ZO\PY\WKXMO� �SX� \OVK^SYX� ^Y� LY^R� ^RO
]^KXNK\N]�YP�KMRSO`OWOX^�KXN�SX�MYWZK\S]YX�aS^R�Y^RO\�]^_NOX^]���KXN
\OMYWWOXNON�̂ RK^�̂ RO�8D;+��NO`OVYZ�K�]MKVO�YP�XK^SYXKVVc�\OMYQXS]ON
ObMOVVOXMO�^Y�LO�SX^OQ\K^ON�SX^Y�^RO�8;0�PY\�]MRYYV�]_LTOM^]�K]]O]]ON
KQKSX]^�_XS^�]^KXNK\N]��aS^R�Q\KNO]�\OMY\NON�XK^SYXKVVc��Z�������3^�aK]
RYZON�^RK^�^RS]�aY_VN�WY^S`K^O�^RO�WY\O�KLVO�]^_NOX^]�^Y�KMRSO`O�K^�K
VO`OV� RSQRO\� ^RKX� ^RO� LK\O� WSXSW_W� \O[_S\ON� ^Y� ZK]]� OKMR� ]MRYYV
]_LTOM^��

2K`SXQ�NS]M_]]ON�^RO�\K^SYXKVO�PY\�^RO�;_KVSPSMK^SYX]�0\KWOaY\U
KXN�Z\YZY]ON�K�X_WLO\�YP� SWZY\^KX^�]^\_M^_\KV�MRKXQO]�� ^RO�1\OOX
:KZO\�^ROX�Y_^VSXON�^RO�8D;+�]�L\YKNOXON�\O]ZYX]SLSVS^SO]�^R_]$�

E>GRO�8D;+�]RY_VN�LO�^RO�Y`O\KVV�Q_K\NSKX�YP�^RO�[_KVS^c�YP�8;0
[_KVSPSMK^SYX]��>RO�8D;+�aY_VN�NOVOQK^O�KZZ\Y`KV�K_^RY\S^c�aRO\O
KZZ\YZ\SK^O�� KXN� WYXS^Y\� ^RO� Z\KM^SMO]� YP� KZZ\Y`KV� KQOXMSO]� ^Y
OX]_\O�̂ RO�SX^OQ\S^c�YP�̂ RO�8;0��>RO�8D;+�aY_VN�LO�SWZK\^SKV�aS^R
\O]ZOM^� ^Y� NSPPO\OX^� ^cZO]� YP� [_KVSPSMK^SYX]� KXN� K]]O]]WOX^
KZZ\YKMRO]�� \O[_S\SXQ� K� ]RSP^� SX� PYM_]� P\YW�Z\YWY^SXQ�XK^SYXKVVc
KQ\OON� ]^KXNK\N]� KXN� ]^KXNK\N]�LK]ON� K]]O]]WOX^� ^Y� Z\YWY^SXQ
[_KVS^c�KM\Y]]�KVV�̂ cZO]�YP�[_KVSPSMK^SYX]�KXN�K]]O]]WOX^�KZZ\YKMRO]�
>RO�8D;+�aY_VN�RK`O�KX�Y`O\`SOa�\YVO%�S^�aY_VN�XY^�PYM_]�YX�^RO
NO^KSV�YP�MY_\]O]�KXN�^OKMRSXQ���Z��"��=OO�KV]Y�Z���"�

-VOK\Vc��KNYZ^SXQ�K�XO_^\KV�\YVO�aSVV�Z\Y`O�O]ZOMSKVVc�MRKVVOXQSXQ�PY\�̂ RO
8D;+� QS`OX� S^]� ]SXQVO�WSXNON� KN`YMKMc� YP� ^RO� ObMV_]S`OVc� _XS^
]^KXNK\N]�LK]ON�0\KWOaY\U��0Y\�S^]�ZK\^�̂ RO�1\OOX�:KZO\�WYWOX^K\SVc
PY_XN�Q\OK^�NSPPSM_V^c�SX�NS]^KXMSXQ�S^]OVP�P\YW�PK`Y_\SXQ�̂ RO�MYXMOZ^�YP
_XS^�]^KXNK\N]�LK]ON�K]]O]]WOX^��9X�YXO�]_MR�YMMK]SYX�S^]�Z\YPO]]ON
SWZK\^SKVS^c�aK]�]OOWSXQVc�PY\QY^^OX�aROX�S^�YL]O\`ON�^RK^$

������2YaK\N�6OO�KXN�1\OQY\c�6OO
>RO� _XS^� ]^KXNK\N]� KZZ\YKMR� RK]� ROVZON� ^Y� \OMYQXS]O� K� L\YKNO\
\KXQO�YP�ON_MK^SYXKV�KMRSO`OWOX^�Lc�^O]^SXQ�K�Q\OK^O\�X_WLO\�YP
]USVV]�� Lc� WKUSXQ� ON_MK^SYXKV� ]^KXNK\N]� WY\O� ObZVSMS^�� KXN� Lc
Z\YWY^SXQ�MYX]S]^OX^�K]]O]]WOX^�KM\Y]]�NSPPO\OX^�VOK\XSXQ�]O^^SXQ]�
>RO�SX^\YN_M^SYX�SX^Y�]MRYYV]�YP�_XS^�]^KXNK\N]�SX�XYX�^\KNS^SYXKV
]_LTOM^]�S]�YXO�ObKWZVO�YP�^RS]���Z�����

-_\SY_]Vc�� PY\� K� NYM_WOX^� ^RK^� ]Y� \OKNSVc� OXNY\]ON� ^RO� Z\SXMSZVO]
]_\\Y_XNSXQ�]^KXNK\N]�LK]ON�K]]O]]WOX^��̂ RO�1\OOX�:KZO\�Z\Y`SNON�XY
\YL_]^� O`SNOXMO� \OQK\NSXQ� ^RO� ON_MK^SYXKV� KXN� `YMK^SYXKV� LOXOPS^]
KMM\_SXQ� ^Y� SXNS`SN_KV� ]^_NOX^]� Lc� K]]O]]SXQ� ^ROW� YX� K
MYWZO^OXMc�LK]ON�WYNOV��=SWSVK\Vc��^RO�]_L]^KX^SKV�Y`O\]OK]�\O]OK\MR
VS^O\K^_\O�M\S^SMKV�YP�]_MR�KX�KZZ\YKMR�aK]�KV]Y�XY^�\OPO\\ON�^Y�

0SXKVVc�� ^RO�1\OOX�:KZO\�\OMYWWOXNON�^RK^�KVV�ObS]^SXQ�XK^SYXKV
]OMYXNK\c�]MRYYV�ObKWSXK^SYX]��=MRYYV�-O\^SPSMK^O��?XS`O\]S^c�,_\]K\c
KXN�=MRYVK\]RSZ��LO�\OQS]^O\ON�YX�^RO�0\KWOaY\U��Z\Y`SNON�^RK^�^ROc
]K^S]PSON� ^RO� \OQS]^\K^SYX� M\S^O\SK� \OQK\NSXQ� [_KVS^c�� ObZVSMS^� VOK\XSXQ
Y_^MYWO]��VO`OV�KXN�M\ONS^��=_MR�K�WY`O�aK]�T_]^SPSON�YX�^RO�Q\Y_XN]
^RK^� ^RS]� aY_VN� KVVYa� K� P_VVc� �MYWZ\OROX]S`O�� KXN� �SXMV_]S`O�
[_KVSPSMK^SYX]� P\KWOaY\U� ^Y�OWO\QO� �Z��� ���2YaO`O\�� S^� MKX�KV]Y�LO
K\Q_ON�^RK^�^RO�1\OOX�:KZO\�RKN�XY�YZ^SYX�Y^RO\�^RKX�^Y�\OMYWWOXN
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OKMR�YP�^RO�^R\OO�VO`OV]�� ^RO\O�aSVV�LO�ObZVSMS^�M\S^O\SK�PY\�OKMR�YP�^RO
^R\OO� Q\KNO]� �M\ONS^�� WO\S^�� KXN� ObMOVVOXMO��� +^� VOK]^� RKVP� YP� ^RO
+MRSO`OWOX^�=^KXNK\N]�K\O�̂ Y�LO�K]]O]]ON�Ob^O\XKVVc��^RO�\OWKSXNO\�̂ Y
LO�K]]O]]ON�SX^O\XKVVc��aS^R�OKMR�]MRYYV�Z\SWK\SVc�\O]ZYX]SLVO�PY\� S^]
YaX�SX^O\XKV�K]]O]]WOX^]��]_LTOM^�^Y�K�Z\YMO]]�YP�XK^SYXKV�WYNO\K^SYX
�ZZ�� ��#�� Y`O\]OOX� Lc� 8K^SYXKV� +]]O]]WOX^� :KXOV]���� ,c� aKc� YP
MYWZK\S]YX��]^_NOX^]�̂ KUSXQ�K�̀ YMK^SYXKVVc�\OVK^ON�_XS^�]^KXNK\N]�LK]ON
MY_\]O�MY_VN�QKSX�^ROS\�8-/+�LK]ON�OX^S\OVc�_ZYX�SX^O\XKV�K]]O]]WOX^
�Z�� ���� >RO� KMKNOWSM� �+MRSO`OWOX^� =^KXNK\N]�� {� `YMK^SYXKV� �?XS^
=^KXNK\N]��NS`SNO��S^�]OOW]��S]�XY�VO]]�K�POK^_\O�YP�̂ RO�8-/+�̂ RKX�S^�aK]
_XNO\�^RO��Y\SQSXKV��0\KWOaY\U�
+MRSO`OWOX^�=^KXNK\N]
=YWOaRK^�]_\Z\S]SXQVc��QS`OX�̂ RO�SX^OX]O�M\S^SMS]W�̂ RK^�RKN�]_\\Y_XNON
^RO�SWZVOWOX^K^SYX�YP�_XS^�]^KXNK\N]��̂ RO�;_KVSPSMK^SYX]�.O`OVYZWOX^



>RO�8K^SYXKV�-O\^SPSMK^O�YP�/N_MK^SYXKV�+MRSO`OWOX^��8-/+������
1\Y_Z�]O^^VON�YX�^RO�+MRSO`OWOX^�=^KXNK\N�K]�^RO�O]]OX^SKV�L_SVNSXQ
LVYMU�YP�^RO�XOa�0\KWOaY\U��3^�NOPSXON�KX�+MRSO`OWOX^�=^KXNK\N�K]
PYVVYa]$

E3^G�S]�K�]^K^OWOX^�^RK^�WKUO]�ObZVSMS^�^RO�^RSXQ]�aO�aKX^�^Y�\OZY\^
KLY_^�]^_NOX^�KMRSO`OWOX^��3^�NOPSXO]�aRK^�aO�ObZOM^�]^_NOX^]�^Y
UXYa� KXN� LO� KLVO� ^Y� NY� SX� Y\NO\� ^Y� QKSX� M\ONS^]� ^YaK\N]� K
[_KVSPSMK^SYX��>RS]�S]�SX�MYX^\K]^�̂ Y�K�]cVVKL_]�Y\�MY_\]O�Y_^VSXO��aRSMR
]SWZVc�NO]M\SLO]�aRK^�]^_NOX^]�]RY_VN�LO�^K_QR^���Z����

3X�OXNY\]SXQ�+MRSO`OWOX^�=^KXNK\N]��̂ RO�;_KVSPSMK^SYX]�.O`OVYZWOX^
1\Y_Z�XY^ON�K�MO\^KSX�]SWSVK\S^c�^Y�_XS^�]^KXNK\N]�^Y�^RO�Ob^OX^�^RK^
�LY^R� ^\c� ^Y� ]O^� MVOK\� YLTOM^S`O]� PY\� KMRSO`OWOX^�� KXN� ^Y� Z\Y`SNO
VKXQ_KQO�PY\�\OZY\^SXQ�KMRSO`OWOX^]���Z������8O`O\^ROVO]]��^RO�1\Y_Z
aK]�KNKWKX^�^RK^�+MRSO`OWOX^�=^KXNK\N]�NSPPO\ON�]SQXSPSMKX^Vc�P\YW
_XS^�]^KXNK\N]�SX�^R\OO�SWZY\^KX^�aKc]$
ã +MRSO`OWOX^�=^KXNK\N]� K\O�LOSXQ�NOPSXON� ^Y� \OMYQXS]O� ]_ZO\SY\

]^_NOX^�ZO\PY\WKXMO� {� ]^_NOX^]�aSVV� KMRSO`O� K^� M\ONS^��WO\S^�� Y\
ObMOVVOXMO�VO`OV��_XVSUO�_XS^�]^KXNK\N]�aRSMR�aO\O�NOPSXON�K^�YXVc
YXO�VO`OV$�]^_NOX^]�aO\O�OS^RO\�MYWZO^OX^�Y\�XY^�cO^�MYWZO^OX^�

ã /bZO\^�ZKXOV]�K\O�\O[_S\ON�^Y�OX]_\O�^RK^�+MRSO`OWOX^�=^KXNK\N]
NO]M\SLO�L\YKN�Y_^MYWO]��_XVSUO�_XS^�]^KXNK\N]�aRSMR�WKXc�ZOYZVO
POV^��K^YWS]ON��VOK\XSXQ�

ã 8Y�_XS^�]^KXNK\N�_]ON�SX�̂ RO�]MRYYV�]OM^Y\�S]�Ob^O\XKVVc�K]]O]]ON��+^
VOK]^�RKVP�YP�^RO�[_KVSPSMK^SYX]�M\ONS^]�K`KSVKLVO�P\YW�+MRSO`OWOX^
=^KXNK\N]� SX� KXc� MYX`OX^SYXKV� ]_LTOM^� W_]^� LO� YL^KSXKLVO� Lc
Ob^O\XKV�K]]O]]WOX^��Z�� ��

-\S^SMS]W]�KXN�Z\YLVOW]
>RO� 8-/+�]� M\S^SM]�� RYaO`O\�� ]Ka� VS^^VO� NSPPO\OXMO� LO^aOOX
+MRSO`OWOX^� =^KXNK\N]� KXN� _XS^� ]^KXNK\N]�� KXN� K\Q_ON� ^RK^� ^RO
0\KWOaY\U�]� _XNO\VcSXQ� Z\SXMSZVO]� ]^SVV� aO\O� ]O\SY_]Vc� PVKaON
�-RKWLO\VKSX��������ZZ��"!�#����>RO�PKM^� ^RK^� ^RO�=OMYXNK\c�6OKNO\]
0Y\_W��MYX`OXON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�SX�8Y`OWLO\��###��RKN
\OMYWWOXNON�^RK^�!��ZO\�MOX^�YP�6O`OV�9XO�8-/+�MKXNSNK^O]�]RY_VN
ZK]]��^ROc�RKN�OK\VSO\�]_QQO]^ON�"��ZO\�MOX^��aROX�KZZ\YbSWK^OVc� �
ZO\�MOX^�M_\\OX^Vc�ZK]]�=MRYYV�-O\^SPSMK^O��WO\OVc�MYXPS\WON�̂ RO�M\S^SM]�
`SOa�^RK^�^RO�XOa�8-/+�aY_VN�LO�K��]YP^��[_KVSPSMK^SYX��������Z��#�%
-K]]SO���###��Z������>RO�-YXMO\XON�>OKMRO\]��+]]YMSK^SYX��->+��aOX^
P_\^RO\� KXN� MVKSWON� ^RK^�+MRSO`OWOX^�=^KXNK\N]�aO\O� SXMKZKLVO�YP

� ����2YaK\N�6OO�KXN�1\OQY\c�6OO
^O]^SXQ� KXN� \OZY\^SXQ� UXYaVONQO� QKSXON� ^R\Y_QR� ^RO� ]^_Nc� YP
^\KNS^SYXKV�KMKNOWSM�]_LTOM^]��-KV`O\^������K%�=MR_\QO\]������K%�����L��
>ROS\�Q\YaSXQ�P\_]^\K^SYX�Y`O\�^RO�::>+�]�]_ZZY\^�PY\�^RO�8-/+��KXN
S^]�KZZK\OX^�_XaSVVSXQXO]]�^Y�VS]^OX�^Y�YZZY]SXQ�`SOaZYSX^]��VON�YXO�YP
S^]�WOWLO\]�̂ Y��QK^O�M\K]R��̂ RO�::>+�]�KXX_KV�MYXPO\OXMO�SX�AOVVSXQ^YX
SX�=OZ^OWLO\�KXN��aROX�NOXSON�^RO�YZZY\^_XS^c�^Y�OX^O\�SX^Y�NOLK^O
aS^R�̂ RO�7SXS]^O\�YP�/N_MK^SYX�aRY�aK]�KNN\O]]SXQ�̂ RO�WOWLO\]RSZ�YX
^RO� 8-/+�� ^Y� \OVOK]O� ^aY� Q_SXOK� ZSQ]� SX^Y� ^RO� K_NSOXMO�� 8Y^
]_\Z\S]SXQVc��K�PY\WKV�MYWZVKSX^�aK]�VYNQON�aS^R�^RO�=:-+�KXN�^RO
->+�WOWLO\�SWWONSK^OVc�KZYVYQS]ON�PY\�RO\�KM^SYX]��/N_`KM��9M^YLO\
#��������Z���%�-KV`O\^������L��Z�������=^SVV��^RO�->+�RKN�KMRSO`ON�aRK^�S^
RKN� ]O^� Y_^� ^Y�NY�{� ^RO�8-/+�aY_VN� SX`K\SKLVc�LO� K]]YMSK^ON�aS^R
Q_SXOK�ZSQ]�SX�^RO�Z_LVSM�WSXN�PY\�WYX^R]�^Y�MYWO�

=YWO�]OMYXNK\c�]MRYYV�Z\SXMSZKV]�KV]Y�NS]^KXMON�^ROW]OV`O]�P\YW
^RO�XOa�8-/+�YX�^RO�Q\Y_XN]�^RK^�S^�aY_VN�SXM\OK]O��XY^�NOM\OK]O�
^OKMRO\]�� aY\UVYKN]%� OXMY_\KQO� ZVKQSK\S]W� YaSXQ� ^Y� ^RO� Q\OK^O\
OWZRK]S]� YX� SX^O\XKV� K]]O]]WOX^%� \OWY`O� MYWZK\KLSVS^c� LO^aOOX
]OMYXNK\c�]MRYYV]%�\ON_MO�KMKNOWSM�\SQY_\%�KXN�M\OK^O�_XMO\^KSX^c�Y`O\
_XS`O\]S^c�OX^\KXMO�\O[_S\OWOX^]��:OK^���������2YWSXQ�SX�YX�^RO�S]]_O
YP�KMKNOWSM�]^KXNK\N]��^RO�ROKNWK]^O\]�YP�+_MUVKXN�1\KWWK\��4YRX
7Y\\S]�� KXN�5SXQ]�-YVVOQO� �4YRX�>KcVY\�� LY^R�KXXY_XMON� ^RK^� ^ROS\
]MRYYV]�RKN�VS^^VO�PKS^R�SX�̂ RO�8-/+�KXN�_\QON�̂ RO�7SXS]^O\�̂ Y�\O^KSX�̂ RO
?XS`O\]S^c�,_\]K\c�ObKWSXK^SYX��7Y\\S]��RYaO`O\��aOX^� P_\^RO\�KXN
NOMVK\ON�RS]�]_ZZY\^�PY\�̂ RO�/XQVS]R�+�VO`OV�KXN�-KWL\SNQO�?XS`O\]S^c
OX^\KXMO�ObKWSXK^SYX]���AOOUOXN�2O\KVN��4_Vc�"�#��������Z��+��%�>KcVY\�
������Z��+��%�<YQO\��������

0_\^RO\�NY_L^]�KLY_^�^RO�\OVSKLSVS^c��`KVSNS^c��KXN�WKXKQOKLSVS^c�YP
^RO�8-/+�LOQKX�̂ Y�LO�̀ YSMON�Lc�_XS`O\]S^c�KMKNOWSM]�]_MR�K]�.\�>O\\c
6YMUO� KXN� :\YPO]]Y\� -ON\SM�2KVV� �6YMUO�� �##"%� ����%�2KVV�� ������� 3X
=OZ^OWLO\��^ROc�aO\O�TYSXON�Lc�KX�_XVSUOVc�KVVc�aROX�^RO�/N_MK^SYX
0Y\_W��YP�aRSMR�7Y\\S]�S]�M_\\OX^Vc�KM^SXQ�MRKS\��\OVOK]ON�^R\OO�M\S^SMKV
\OZY\^]� YX� ^RO�8-/+� �.YXXOVVc�� ����%� /N_MK^SYX� 0Y\_W�� ����K�� L��
>KUOX� ^YQO^RO\�� ^RO]O� \OZY\^]� K\Q_ON� ^RK^� ^RO�8-/+� S]� LK]ON� YX� K
WYNOV�YP�K]]O]]WOX^�̂ RK^�S]�XY^�YXVc�SXRO\OX^Vc�PVKaON�L_^�KV]Y��P\YW�KX
SX^O\XK^SYXKV� ZO\]ZOM^S`O�� ]_L�]^KXNK\N�� >RO� \OZY\^]�� K_^RY\]� _\QON
^OKMRO\]�KXN�ZK\OX^]�^Y�\O]S]^�^RO�SWZVOWOX^K^SYX�YP�^RO�8-/+�YX�^RO
Q\Y_XN]�̂ RK^�S^�aY_VN�P_\^RO\�MYWZK\^WOX^KVS]O�̂ OKMRSXQ�KXN�VOK\XSXQ%
Z\Y`SNO� _X\OVSKLVO� KXN� SX`KVSN� K]]O]]WOX^� SXPY\WK^SYX%� KNN� ^Y� ^RO
aY\UVYKN�YP�̂ OKMRO\]�KXN�]MRYYV]%�KXN�Z\Y`SNO�SX]_PPSMSOX^�SXPY\WK^SYX
^Y�KVVYa�]^_NOX^]��ZO\PY\WKXMO�^Y�LO�NSPPO\OX^SK^ON��/N_MK^SYX�0Y\_W�



>RO�8K^SYXKV�-O\^SPSMK^O�YP�/N_MK^SYXKV�+MRSO`OWOX^��8-/+�����!
����K��� >RO� ::>+� WOWLO\]RSZ�� RYaO`O\�� aK]� XY^� ZO\]_KNON� ^Y
KLKXNYX�^RO�8-/+�aROX�LKVVY^ON�OK\Vc�SX�8Y`OWLO\�^Y�QK_QO�^ROS\
VO`OV� YP� ]_ZZY\^�� 9P� ^RY]O� aRY� \O^_\XON� ^ROS\� LKVVY^� ZKZO\]
�KZZ\YbSWK^OVc� ����WOWLO\]���  ��ZO\� MOX^� ]_ZZY\^ON� ^RO�8-/+� SX
Z\SXMSZVO� L_^� "�� ZO\� MOX^� XY^ON� ]O\SY_]� MYXMO\X]� KLY_^� SXKNO[_K^O
\O]Y_\MO]��Z\YMON_\O]�KXN�ZYVSMSO]��KXN�_\QON�̂ RO�QY`O\XWOX^�̂ Y�aY\U
RK\NO\�^Y�KVVKc�^ROS\�POK\]��8Oa�DOKVKXN�/N_MK^SYX�<O`SOa��8Y`OWLO\���
������ZZ�� �!%�8Y`OWLO\��!��Z���%�/N_`KM��8Y`OWLO\�����������Z�����
8Y�AKc�9_^)�=YWO�6O]]YX]�0\YW�9_\�/N_MK^SYXKV�:K]^
>RO�\OKV�KZZOKV�YP�̂ RO�XOa�+MRSO`OWOX^������SXS^SK^S`O�SX�QOXO\KV�KXN�̂ RO
8-/+�SX�ZK\^SM_VK\��KMMY\NSXQ�̂ Y�̂ RO�8D;+��7SXS]^\c�YP�/N_MK^SYX��KXN
::>+� ^\S_W`S\K^O�� aK]� ^RO� `K\SON� ON_MK^SYXKV� KXN� [_KVSPSMK^SYX
ZK^RaKc]�K`KSVKLVO�PY\�KMKNOWSM�KXN�`YMK^SYXKVVc�Y\SOX^ON�]^_NOX^]�
2YaO`O\��S^�S]�RSQRVc�_XVSUOVc�̂ RK^�̂ RO]O�ZK^RaKc]�aSVV�OXTYc��ZK\S^c�YP
O]^OOW���>RY]O�aRY�NY_L^�]_MR�KX�Y_^MYWO�XOON�YXVc�^Y�VYYU�^Y�8Oa
DOKVKXN�]�ON_MK^SYXKV�RS]^Y\c�̂ Y�NS]MY`O\�̂ RO�aKc]�SX�aRSMR��Z\KM^SMKV��
�^OMRXSMKV����`YMK^SYXKV��ON_MK^SYX�MKWO�^Y�YMM_Zc�KX�SXPO\SY\�]^K^_]
`S]�K�`S]�KMKNOWSM�ON_MK^SYX��7Y\OY`O\��S^�aK]�K�]^K^_]�NSPPO\OXMO�^RK^
aK]� PS\WVc� OWLONNON� SX� ^RO� PS\]^� =MRYYV�-O\^SPSMK^O� ��#����#���� KXN
7K^\SM_VK^SYX���"!���#����/bKWSXK^SYX]��

+V^RY_QR�^RO�PS\]^�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX�SX�^ROY\c�]RY_VN
RK`O�LOOX�ZYZ_VK\�{�S^�YPPO\ON�K�W_MR�aSNO\�\KXQO�YP�]_LTOM^]�̂ RKX�NSN
^RO� 7K^\SM_VK^SYX� /bKWSXK^SYX� {� S^� [_SMUVc� Z\Y`ON� S^]OVP� _XKLVO� ^Y
MRKVVOXQO� ^RO� VYXQ�O]^KLVS]RON� ]^K^_]� YP� ^RO� _XS`O\]S^c� OX^\KXMO
[_KVSPSMK^SYX��NO]ZS^O�S^]�LOSXQ�YP�O[_KV�]MRYVK]^SM�NSPPSM_V^c��6OO���## �
ZZ��� ���!#���0Y\�^RO�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX�^Y�P_VPSV�S^]�]^K^ON
YLTOM^S`O� YP� Z\Y`SNSXQ� K� WK\UO^KLVO� KV^O\XK^S`O� ^Y� 7K^\SM_VK^SYX�� S^
XOONON� ^Y� aSX� ^RO� MYXPSNOXMO� YP� Z_ZSV]�� ZK\OX^]�� ^OKMRO\]� KXN
OWZVYcO\]��,_^�^RS]�NSN�XY^�RKZZOX��3X]^OKN��^RO\O�S]�MVOK\�O`SNOXMO�^Y
]_ZZY\^�̂ RO�̀ SOa�̂ RK^�̂ RO�WKTY\S^c�YP�PSP^R�PY\WO\]�Z\OPO\\ON�̂ Y�OX^O\�PY\
^RO�WY\O�Z\O]^SQSY_]�7K^\SM_VK^SYX�/bKWSXK^SYX��3X�PKM^��̂ R\Y_QRY_^�̂ RO
cOK\]��#����#����^RO�=MRYYV�-O\^SPSMK^O�K^^\KM^ON�`O\c�POa�MKXNSNK^O]�
aRO\OK]�OX^\SO]�PY\�̂ RO�7K^\SM_VK^SYX�/bKWSXK^SYX�Y_^X_WLO\ON�̂ RY]O
PY\�=MRYYV�-O\^SPSMK^O�Lc�K�\K^SY�YP��"�̂ Y�YXO��6OO���##���Z�������>KLVO��!��

,c�^RO�^SWO�^RK^�^RO�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX�aK]�VK_XMRON�
K�]_L]^KX^SKV�LYNc�YP�O`SNOXMO�RKN�KMM_W_VK^ON�^Y�SXNSMK^O�^RK^�8Oa
DOKVKXN�ZY]^�Z\SWK\c� ON_MK^SYX�aK]� ]^SVV� NOPSXON�Z\ONYWSXKX^Vc� SX
^O\W]�YP�S^]�KMKNOWSM�MYX^OX^��ARSVO�S^�aK]�^\_O�^RK^�WKXc�]MRYYV]�RKN
]_MMO]]P_VVc�NO`OVYZON�Z\YQ\KWWO]�YP�aY\U�KSWON�K^��\Y_XNSXQ�YPP��K

�"����2YaK\N�6OO�KXN�1\OQY\c�6OO
Z_ZSV�]�]MRYYVSXQ�KP^O\�K�ZO\SYN�YP�^aY�cOK\]��ZY]^�Z\SWK\c�ON_MK^SYX�
^RO�SXPV_OXMO�YP�^RO�7K^\SM_VK^SYX�/bKWSXK^SYX�]^SVV�aOSQRON�ROK`SVc
_ZYX�^RO�RSQR�]MRYYV]��T_XSY\�MVK]]O]��7Y\OY`O\��K]�^RO�ZY]^�Z\SWK\c
]MRYYV�\O^OX^SYX�\K^O�SXM\OK]ON��]Y�NSN�^RO�M\S^SMS]W�YP�^RO�NYWSXKXMO
ObO\^ON�Lc�̂ RO�7K^\SM_VK^SYX�/bKWSXK^SYX��>RO�MYXMOZ^�YP�KX�KV^O\XK^S`O
[_KVSPSMK^SYX�^Y�7K^\SM_VK^SYX�^RO\OPY\O�LOMKWO�W_MR�WY\O�KZZOKVSXQ�

3X� NO]SQXSXQ� ^RO� XOa� =MRYYV� -O\^SPSMK^O� /bKWSXK^SYX� ^RO� -RSOP
3X]ZOM^Y\�YP�=OMYXNK\c�=MRYYV]��/NaK\N�:K\\��KN`S]ON�^RO�7SXS]^O\�YP
/N_MK^SYX�^RK^��=MRYYV�-O\^SPSMK^O�aY_VN�XOON�^Y�LO�ROVN�K^�^RO�]KWO
^SWO�K]�^RO�?XS`O\]S^c�/X^\KXMO��7K^\SM_VK^SYX��/bKWSXK^SYX��Y^RO\aS]O
WKXc�Z_ZSV]�aY_VN�]_LWS^�^ROW]OV`O]�^Y�LY^R�^O]^]�{�K�WY]^�_XNO]S\KLVO
Z\YMON_\O�KXN�^Y�LO�NS]MY_\KQON�Lc�KVV�WOKX]���+42<���#����/ ��Z����{
K_^RY\]��OWZRK]S]���3^�S]�MVOK\�P\YW�^RO�Y_^]O^�^RK^�:K\\�aK]�aOVV�KaK\O
YP�^RO�NKXQO\�YP�WK\UO^�PY\MO]�NO]^\YcSXQ�^RO�SX^OXNON�P_XM^SYX�YP�K
XOa�KXN�KV^O\XK^S`O�[_KVSPSMK^SYX�̂ Y�7K^\SM_VK^SYX��2O�ZSXXON�RS]�RYZO]
YX� K� MRKXQSXQ� WK\UO^� \O]ZYX]O�� Z\Y`SNON� ^RK^� ^RO� .OZK\^WOX^� YP
/N_MK^SYX�̂ YYU�KVV�\OK]YXKLVO�Z\OMK_^SYX]�̂ Y�OX]_\O�̂ RK^�̂ RO�KV^O\XK^S`O
]^K^_]� YP� ^RO� XOa� [_KVSPSMK^SYX� aK]� WKSX^KSXON�� =YWOaRK^
YZ^SWS]^SMKVVc��:K\\�MYXMV_NON$

3^�S]�ZY]]SLVO�^RK^�K^�^RO�Y_^]O^�Z_ZSV]�WSQR^�RO]S^K^O�^Y�OX^O\�PY\�^RO
XOa� ObKWSXK^SYX�� XY^� MK\SXQ� ^Y� PY\QY� ^RO� KN`KX^KQO]�aRSMR� K\O
_XNY_L^ONVc�K]]YMSK^ON�aS^R�^RO�ZK]]SXQ�YP�K�_XS`O\]S^c�OX^\KXMO
^O]^��L_^�SX�K�VS^^VO�aRSVO�^RO�]^K^_]�YP�K�VOK`SXQ�MO\^SPSMK^O�aY_VN�LO
]K^S]PKM^Y\SVc�O]^KLVS]RON�KXN�aY_VN�]OM_\O�^RO�KZZ\Y`KV�YP�Z_LVSM
O]^SWK^SYX���Z����

6SUO� :K\\�� ^RO� 7SXS]^O\� KV]Y� \OMYQXS]ON� ^RK^� ^RO� `SKLSVS^c� YP� ^RO
.OZK\^WOX^�]�XOa�ObKWSXK^SYX�aY_VN�NOZOXN��SX�VK\QO�ZK\^��YX�^RO
]^\OXQ^R�YP�WK\UO^�]_ZZY\^��8O`O\^ROVO]]��RO�MYXPSNOX^Vc�Z\ONSM^ON�̂ RK^
^RO� =MRYYV� -O\^SPSMK^O� /bKWSXK^SYX� aY_VN� LO� ]Y_QR^� KP^O\� Lc� ^RO
L_]SXO]]�aY\VN�K]�K�aKc��^Y�]SXQVO�Y_^�^RY]O�aRY�RK`O�RKN�^RO�USXN�YP
^\KSXSXQ�KXN�ZY]]O]]�̂ RO�]ZOMSKV�[_KVSPSMK^SYX]�E^RK^G�̂ RO�̂ cZO�YP�L_]SXO]]
NOWKXN]�� �+42<�� �#���� /��� ZZ�� ������ >RO�WY`O� ^Y�NO^R\YXO�7K^\SM�
_VK^SYX�KZZOK\ON�^Y�LO�QK^RO\SXQ�WYWOX^_W�

>RO�\OKV�MRKVVOXQO�SX�SX^\YN_MSXQ�̂ RO�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX
VKc� SX�ZO\]_KNSXQ�MKXNSNK^O]� ^Y�OX^O\� PY\� ^RO�ObKWSXK^SYX� SX]^OKN�YP
7K^\SM_VK^SYX��+V^RY_QR�KVV�aO\O�KQ\OON�K]� ^Y� ^RO�QOXO\KV� PY\W�^RK^
=MRYYV�-O\^SPSMK^O�aK]�^Y�^KUO��^ROc�RKN�SX�PKM^�^KVUON�^ROW]OV`O]�SX^Y
K�MYX^\KNSM^Y\c�Z\YZY]S^SYX��>RO�XOa�ObKWSXK^SYX�aK]�^Y�LO�^RO�]KWO
]^KXNK\N�K]�7K^\SM_VK^SYX�KXN�YMM_Zc� ^RO� ]KWO�]^K^_]� �8Oa�DOKVKXN
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KV]Y� ^Y� KZZOKV� ^Y� VO]]� �KMKNOWSM�� Z_ZSV]� {� O]ZOMSKVVc� ^RY]O� K^� ^RO
^OMRXSMKV�RSQR�]MRYYV]�{�KXN�S^�aK]�^Y�SXMV_NO�WKXc�]_LTOM^�YZ^SYX]�XY^
MYX]SNO\ON�Lc�^RO�?XS`O\]S^c�^Y�LO�YP�]_PPSMSOX^�KMKNOWSM�WO\S^��0Y\�S^]
ZK\^��^RO�?XS`O\]S^c�WKNO�S^�MVOK\�^RK^�S^]�SX^O\O]^�SX�=MRYYV�-O\^SPSMK^O
aK]�^RK^�S^�MY_VN�_]O�S^]�KV^O\XK^S`O�]^K^_]�^Y�LYY]^�^RO�]MK\MS^c�`KV_O�
KXN� ^RO\OPY\O� Z\O]^SQO�� YP� S^]� YaX� 7K^\SM_VK^SYX� /bKWSXK^SYX�� 3X
Z\KM^SMO��̂ RO�RK\N�̂ \_^R�S]�̂ RK^�̂ RO�MVKSW�̂ RK^�̂ aY�̂ RSXQ]�K\O�]OZK\K^O�cO^
O[_KV�WOKX]�^RK^�^ROc�K\O�SXRO\OX^Vc�_XO[_KV�

AROX�Z_^�^Y�^RO�^O]^��^RO�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX�[_SMUVc
Z\Y`ON� SXMKZKLVO� YP� WK^MRSXQ� ^RO� ]^K^_]� YP� ^RO� 7K^\SM_VK^SYX
/bKWSXK^SYX��>RO�YL`SY_]�WK\UO^�Z\OPO\OXMO�PY\�7K^\SM_VK^SYX�aK]�̂ RO
\O]_V^�YP�MKXNSNK^O]�\OTOM^SXQ�K�̂ O\WSXKV�ObKWSXK^SYX�YP�_XZ\Y`OX�]^K^_]
SX�PK`Y_\�YP�KX�ObKWSXK^SYX�^RK^�RKN�LOOX�YZO\K^SXQ�PY\�WY\O�^RKX� �
cOK\]� KXN� aRSMR� RKN� KX� O]^KLVS]RON� \OZ_^K^SYX�� 7Y\OY`O\�� ^RO
?XS`O\]S^c� K_^RY\S^SO]� KV]Y� NSN� XY^� \OQK\N� ^RO� =MRYYV� -O\^SPSMK^O
/bKWSXK^SYX� RSQRVc�� PY\� ^ROc� MYX]S]^OX^Vc� \OP_]ON� ^Y� KMMOZ^� =MRYYV
-O\^SPSMK^O� K]� LOSXQ� O[_KV� SX� ]^K^_]� ^Y� 7K^\SM_VK^SYX� PY\� ?XS`O\]S^c
OX^\KXMO�Z_\ZY]O]��/X^\KXMO�,YK\N�7SX_^O]���#����Z�� %��#����Z���%��#� �
ZZ�����%��#�!��Z���%��#����Z���%�+MKNOWSM�,YK\N�7SX_^O]���#����Z���%�=OXK^O
7SX_^O]���#����Z���!%��#�!��ZZ����������9^RO\�M\S^SM]�YP�=MRYYV�-O\^SPSMK^O
OMRYON� aRK^� ^RO� �WK\UO^�� ]_]ZOM^ON� {� ^RK^� ^RO� ObKWSXK^SYX� aK]
�SX^OVVOM^_KVVc�]YP^���=OMYXNK\c�]MRYYV]��̂ RO�K\Q_WOX^�\KX��]RY_VN��]R_X
^RO� J]YP^O\� YZ^SYX]��� KXN� Z\O]O\`O� ^ROS\� �SX^OVVOM^_KV� `KV_O]�� Lc
OXMY_\KQSXQ�̂ ROS\�PSP^R�PY\WO\]�̂ Y�LcZK]]�=MRYYV�-O\^SPSMK^O�SX�PK`Y_\�YP
^RO� VYXQ�O]^KLVS]RON��aOVV�\OQK\NON�7K^\SM_VK^SYX� [_KVSPSMK^SYX� �8Oa
DOKVKXN�=OMYXNK\c�=MRYYV]��+]]YMSK^SYX�KXN�8Oa�DOKVKXN�>OMRXSMKV�=MRYYV]
>OKMRO\]��+]]YMSK^SYX��+_Q_]^��#�!��@YV�����8Y�����Z������{�2��A��=VK^O\�
VO^^O\�̂ Y�̂ RO�ONS^Y\��3X�]RY\^��WKXc�Z_ZSV]�aO\O�]MOZ^SMKV�YP�̂ RO�7SXS]^O\�]
OK\VSO\� MVKSW� ^RK^� ^RO� =MRYYV� -O\^SPSMK^O� /bKWSXK^SYX� �NOWKXNON� K
NOQ\OO�YP�WOX^KV�KLSVS^c�YP�^RO�]KWO�]^KXNK\N�K]�^RK^�YP�7K^\SM_VK^SYX�
KXN�̂ RO\OPY\O�]RSON�KaKc�P\YW�S^��9^KQY�.KSVc�>SWO]��=OZ^OWLO\� ���#����

0_\^RO\�O`SNOXMO�^Y�]_ZZY\^�^RO�`SOa�^RK^�^RO�=MRYYV�-O\^SPSMK^O
/bKWSXK^SYX� aK]� aSNOVc� \OQK\NON� K]� LOSXQ� ^RO� �ZYY\� \OVK^SYX�� ^Y
7K^\SM_VK^SYX� MKWO� SX� �#�#� aS^R� ^RO� Z_LVSMK^SYX� YP� /X^\KXMO� ^Y� ^RO
?XS`O\]S^c�� >RS]� ]^_Nc� ObZVY\ON� ^RO� \OVK^SYX]RSZ� LO^aOOX� =MRYYV
-O\^SPSMK^O�KXN�7K^\SM_VK^SYX�P\YW�^aY�ZO\]ZOM^S`O]$�PS\]^��Lc�SX`S^SXQ
MYWWOX^�P\YW�^RO�Z\SXMSZKV]�YP�O`O\c�8Oa�DOKVKXN�]^K^O�]OMYXNK\c
]MRYYV��\OQS]^O\ON��Z\S`K^O��]OMYXNK\c��KXN�^OMRXSMKV�RSQR�]MRYYV�KXN�
]OMYXNVc��Lc�NS]^\SL_^SXQ�K�[_O]^SYXXKS\O�^Y��"#�OWZVYcO\]�KM\Y]]���
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>RO�WKTY\S^c� YP� ^RO� #"� ]MRYYV� Z\SXMSZKV]�aRY� \O]ZYXNON� ^Y� ^RO
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OWZVYcO\]�[_O]^SYXON�RKN�OS^RO\��ROK\N�`KQ_OVc��Y\�RKN��XY^�ROK\N�
YP� ^RO� =MRYYV� -O\^SPSMK^O� /bKWSXK^SYX�1S`OX� ^RO� OWZVYcO\]�� VKMU� YP
UXYaVONQO�KLY_^��KXN�_XNO\]^KXNSXQ�YP��=MRYYV�-O\^SPSMK^O��S^� S]�XY^
]_\Z\S]SXQ� ^RK^� ^ROc� ]RY_VN� RK`O� MYX^SX_ON� aS^R� ^ROS\� M_]^YWK\c
^\KNS^SYX�YP�\O[_S\SXQ�^ROS\�OWZVYcOO]�^Y�RK`O�ZK]]ON�7K^\SM_VK^SYX��K
[_KVSPSMK^SYX�YP�aOVV�NOPSXON�]^K^_]�aS^R�aRSMR�̂ ROc�aO\O�PKWSVSK\��>RS]
aK]�O`SNOX^�P\YW�^RO�RSQR�Z\YZY\^SYX�������aRY�\O]ZYXNON�^RK^�^ROc
Z\OPO\\ON� ^RO� 7K^\SM_VK^SYX� /bKWSXK^SYX� LOMK_]O� S^� MYX]^S^_^ON� K
�Q_K\KX^OO�YP�K�QYYN�QOXO\KV�ON_MK^SYX���>RS]�aK]�Z\OMS]OVc�^RO�\YVO
^RK^�^RO�=MRYYV�-O\^SPSMK^O�/bKWSXK^SYX�aK]�NO]SQXON�^Y�P_VPSV��Z���"��
>KLVO]�����%�Z���"���>KLVO��%�6OO���##���ZZ��������!��>KLVO]��������

>RO� ]S^_K^SYX� aK]� PSXKVVc� KNN\O]]ON� aROX� ^RO� ^ROX� 6KLY_\
QY`O\XWOX^�KZZYSX^ON�^RO�-YX]_V^K^S`O�-YWWS^^OO�YX�:Y]^�:\SWK\c
/N_MK^SYX� �>RYWK]�-YWWS^^OO��_XNO\� ^RO� MRKS\WKX]RSZ�YP�ASVVSKW
>RYWK]� SX� VK^O� �#���� 3X� S^]� NOVSLO\K^SYX]� ^RO� >RYWK]� -YWWS^^OO
aRYVOROK\^ONVc� OXNY\]ON� ^RO�Z\SXMSZVO� ^RK^�ZY]^�Z\SWK\c�ON_MK^SYX
]RY_VN� XY� VYXQO\� LO� ]OVOM^S`O�� ^RK^� S^� ]RY_VN� LO� P\OOVc� KXN� aSNOVc
K`KSVKLVO��KXN�^RK^�^RO�M_\\SM_V_W�]RY_VN�LO�L\YKNOXON�^Y�Z\Y`SNO�PY\
K��QOXO\Y_]�KXN�aOVV�LKVKXMON�ON_MK^SYX�PY\�KVV�VOK\XO\]���.OZK\^WOX^
YP� /N_MK^SYX�� �#����#�#�� ZZ�� ����%� 7K]YX�� �#���� ZZ�� #������ >RO
-YWWS^^OO�]� NSVOWWK�� K]� ^RO� ^ROX� .S\OM^Y\� YP� /N_MK^SYX� �.\� -�� /�
,OOLc��VK^O\�]Ka�S^��aK]�^Y�PSXN�K�aKc�YP$

���LKVKXMSXQ� EXYX�KMKNOWSMG� MY_\]O]� KQKSX]^� ^RY]O� Z\OZK\SXQ� PY\
P_\^RO\�ON_MK^SYX��YP�QS`SXQ�O`O\c�]^_NOX^�K�PKS\�MRKXMO�^Y�MYWZO^O
PY\�OX^\KXMO�^Y�^RO�XOb^�RSQRO\�]^KQO�YP�]MRYYVSXQ��KXN�K^�^RO�]KWO
^SWO�Z\OZK\SXQ� ^RO�WK]]� YP� ^RO� ]^_NOX^]� PY\� ^RO� USXN�YP� VSPO� KXN
VS`OVSRYYN�̂ ROc�MKX�ObZOM^�SX�̂ RO�MYWW_XS^SO]�SX�aRSMR�̂ ROc�aSVV�VS`O�
�,OOLc���#!#��Z����#�
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0SP^c�PS`O� cOK\]� VK^O\�� aO� K\O� KLY_^� ^Y� OWLK\U� _ZYX� KXY^RO\�WKTY\
Y`O\RK_V�YP�Y_\�]OXSY\�]OMYXNK\c�]MRYYV�[_KVSPSMK^SYX]�]c]^OW��+]�SX�̂ RO
ZK]^��̂ RO�]_MMO]]�YP�̂ RO]O�M_\\OX^�\OPY\W]�aSVV�NY_L^VO]]�LO�WOK]_\ON�SX
^O\W]�YP�^RO�_Z^KUO�YP�^RO�XOa�[_KVSPSMK^SYX�{�SX�^RS]�MK]O�^RO�8K^SYXKV
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DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c�NOPSXON�]^KXNK\N]�LK]ON�K]]O]]WOX^�K]
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