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K\O�QOYQ\KZRSMKVVc�MV_]^O\ON�̂ Y�ZK\^SMSZK^O�SX�Z\YPO]]SYXKV�NO`OVYZWOX^
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8Y^�>OKMRO\]�,_^�2_WKX�-KZS^KV�
+XY^RO\�WOKX]�YP�NO`OVYZSXQ�K�WY\O�MYWZO^S^S`O�OMYXYWc�MKZKLVO�YP
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/N_MK^SYX��6YMUaYYN�=WS^R��_]ON�^RO�XY^SYX�YP�KX�OX^O\Z\S]O�M_V^_\O
K]�RS]�`S]SYX�PY\�KVV�ON_MK^SYX�KM^S`S^c��aRO^RO\� S^�LO� ^R\Y_QR�]MRYYV
Y\QKXS]K^SYX�Y\�M_\\SM_V_W��

+^�̂ RO�ROK\^�YP�̂ RO�XY^SYX�YP�KX��OX^O\Z\S]O�M_V^_\O��S]�̂ RO�SWZY\^KXMO
YP� \OMYX]^\_M^SXQ� ON_MK^SYX� ]Y� ^RK^� S^� aSVV� NOVS`O\� ^RO� ]USVV]� KXN
K^^S^_NO]�\O[_S\ON�PY\�8Oa�DOKVKXN�^Y�MYWZO^O�SX�KX�SXM\OK]SXQVc
MYWZO^S^S`O� SX^O\XK^SYXKV� OMYXYWc� �����aO�W_]^� SX`O]^� ROK`SVc� SX
ON_MK^SYX�K]�̂ RO�LK]S]�PY\�P_^_\O�OMYXYWSM�Q\Ya^R�Lc�\ONO]SQXSXQ�̂ RO
]c]^OW�]Y�^RK^�S^�WOO^]�^RO�XOON]�YP�L_]SXO]]�KXN�SXN_]^\c���=WS^R�
�##��

:O^O\]�KXN�7K\]RKVV� ��## ��^\KMO�^RO�K^^OWZ^]�^Y�PY]^O\�KX�OX^O\Z\S]O
M_V^_\O�SX�8Oa�DOKVKXN�^Y�K�X_WLO\�YP�]^\K^OQSM�ZYVS^SMKV�O`OX^]�]SXMO
�##���>RO]O�]^\K^OQSO]��̂ ROc�K\Q_O��aO\O�WYNOVVON�YX�,\S^S]R�SXS^SK^S`O]�
KXN� SXMV_NO� ^RO� 8Oa� DOKVKXN� :\SWO� 7SXS]^O\�]� �/N_MK^SYX� PY\
/X^O\Z\S]O��-YXPO\OXMO���##���ROVN�̂ Y�PY\QO�VSXU]�LO^aOOX�̂ RO�ON_MK^SYX
KXN�MYWWO\MSKV�]OM^Y\]��7Y\O�\OMOX^Vc��^RO��-K^MRSXQ�^RO�5XYaVONQO
AK`O�-YXPO\OXMO��SX�+_Q_]^������\OSXPY\MON�̂ RO�ZYVS^SMKV�KXN�L_]SXO]]�
SXS^SK^ON� KQOXNK� ^RK^� ]MRYYV]� W_]^� PYM_]� YX� WK^ROWK^SM]�� ]MSOXMO�
^OMRXYVYQc�KXN�PY]^O\�SXXY`K^SYX�SP�8Oa�DOKVKXN�S]�^Y�RK`O�K�]Y_XN
OMYXYWSM�SXP\K]^\_M^_\O��-YYZO\���+SUSX���������

+X�ObKWZVO�YP�RYa�Z\SWK\c�]MRYYV]�RKN�KX�YZZY\^_XS^c�̂ Y�\O]ZYXN
^Y� ^RO� 7SXS]^O\�]� `S]SYX� ^R\Y_QR� ^RO� Y\QKXS]K^SYX� YP� ^ROS\� VOK\XSXQ

�������=KXN\K�+SUSX
Z\YQ\KWWO]� MKX� LO� ]OOX� Lc� K� L\SOP� ObKWSXK^SYX� YP� ^RO� :\SWK\c
/X^O\Z\S]O� :\YQ\KWWO� �:\/:��� -_\\OX^Vc� � �� Z\SWK\c� ]MRYYV]� RK`O
OVOM^ON�^Y�ZK\^SMSZK^O� SX� ^RO�:\/:�]ZYX]Y\ON�Lc� ^RO�/X^O\Z\S]O�8Oa
DOKVKXN� >\_]^�� >RO� >\_]^� S]� LO]^� UXYaX� PY\� ^RO� 0VO^MRO\� -RKVVOXQO
CY_XQ�/X^O\Z\S]O�]MROWO�^RK^�SX`YV`O]�]OMYXNK\c�]MRYYV�]^_NOX^]�SX
]O^^SXQ�_Z�K�MYWZKXc�KXN�\_XXSXQ�K�L_]SXO]]��3X�Z\SWK\c�]MRYYV]��^RO
>\_]^�RK]� ]_ZZY\^ON�:\/:�K]�K�Z\YQ\KWWO� PY\� ]MRYYV� MRSVN\OX�KQON
LO^aOOX�PS`O�KXN�OVO`OX�aRY�NO]SQX�KXN�YZO\K^O�̂ ROS\�YaX�P_XM^SYXSXQ
]YMSO^c� aS^RSX� ]MRYYV�� <YX� -VSXU�� KX� +WO\SMKX� MYX]_V^KX^�� PY\WO\
^OKMRO\�KXN�NS\OM^Y\�YP�/MYXYWSM]�+WO\SMK�SX�AK]RSXQ^YX�]^K^O��]O^�_Z
^RO�Z\YQ\KWWO�PY\� ^RO�>\_]^��:\/:� S]�NO]SQXON� ^Y�RK\XO]]�]^_NOX^]�
OX^\OZ\OXO_\SKV� MRK\KM^O\S]^SM]� SX� K� _]OP_V�� MYYZO\K^S`O� ]^\_M^_\O
NO]M\SLON�K]��WK\UO^�LK]ON�aS^RSX�K�NOWYM\K^SM�]YMSO^c��

>RO�:\/:�VS^O\K^_\O�]Kc]$�
�]^_NOX^]�PY\W�̂ ROS\�YaX�QY`O\XWOX^��RK`O�WK\UO^ZVKMO]�PY\�QYYN]
KXN�]O\`SMO]��RYVN�TYL]��]ZOXN��]K`O�KXN�SX`O]^�]MRYYV�M_\\OXMc�KXN
PY\W� ]^_NOX^�\_X� `OX^_\O]� SX� ]_MR� Z\YPO]]SYX]� K]� L_]SXO]]�
ZO\PY\WSXQ�K\^]��Z_LVS]RSXQ��]O\`SMO]��WKX_PKM^_\SXQ��PSXO�K\^]��MS`SM
]O\`SMO��L\YKNMK]^SXQ�KXN�Y^RO\���9�,\SOX���##"�

9\QKXS]K^SYX�YP�VOK\XSXQ�YX�K�]ZOMSPSM�^ROWO�PY\�K�]MRYYV�NKc�Y\�aOOU
Y\�O`OX�K�^O\W�S]�XY^�XOa�^Y�8Oa�DOKVKXN�Z\SWK\c�]MRYYV]��ARK^�S]
NSPPO\OX^�S]�K�]ZOMSPSM�PYM_]�YX�^RO�WK\UO^ZVKMO�{�QYYN]�KXN�]O\`SMO]�{
KXN� ^RO� OWZRK]S]� YX� K� ]MRYYV� M_\\OXMc�� >RO� ^K\QO^SXQ� YP� Z\SWK\c
]MRYYV]�KXN�̂ ROS\�NS\OM^�SX`YV`OWOX^�SX�:\/:�Z\Y`SNO]�ObZVSMS^�O`SNOXMO
YP�^RO�Q\KN_KV� SXPV_OXMO�YP�^RO�OX^O\Z\S]O�M_V^_\O�YX�Z\SWK\c�]MRYYV
^OKMRSXQ�KXN�VOK\XSXQ�Z\YQ\KWWO]��ARO\OK]�^RO�X_WLO\�YP�]MRYYV]
ZK\^SMSZK^SXQ�SX�:\/:�S]�\OVK^S`OVc�]WKVV�� S^� S]�^RO]O�]MRYYV]�aRSMR�K\O
_]ON�K]�ObKWZVO]�YP�QYYN�Z\KM^SMO�KXN�aRK^�Y^RO\�]MRYYV]�]RY_VN�NY�
9^RO\�]MRYYV]�WKc�RK`O�]Y_XN�Z\KM^SMO]��L_^�^RO�VKMU�YP�\OMYQXS^SYX�Y\
`KV_O�ZVKMON�YX�aRK^�^ROc�K\O�NYSXQ�KXN�KMRSO`SXQ�M\OK^O]�K�Z_LVSM
ZO\MOZ^SYX�^RK^�^ROc�K\O�XY^�_Z�aS^R�^RO�ZVKc�

>Y�Z\OZK\O�8Oa�DOKVKXNO\]�PY\�^RO�XOa�M_V^_\O�YP�OX^O\Z\S]O�KXN
SX^O\XK^SYXKV�MYWZO^S^S`O�KN`KX^KQO��K�UOc�MYWZYXOX^�YP�̂ RO�8K^SYXKV
1Y`O\XWOX^�]� ]^\K^OQc� aK]� PY_XNON� YX� ^RO� ZO\MOZ^SYX� YP� K� �QKZ�
LO^aOOX�ZO\PY\WKXMO�KXN�ZY^OX^SKV��>RO�]MRYYV�M_\\SM_V_W�MKWO�_XNO\
SX^OX]O�]M\_^SXc�
>RO�8Oa�DOKVKXN�-_\\SM_V_W�0\KWOaY\U
>RO�8Oa�DOKVKXN�-_\\SM_V_W�0\KWOaY\U�S]�KX�Y`O\K\MRSXQ�]^K^OWOX^
aRSMR� ]O^]�Y_^� ^RO�QY`O\XWOX^�YP� ^RO�NKc�]�OMYXYWSM��ZYVS^SMKV�KXN
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]YMSKV�KQOXNK�̂ R\Y_QR�S^]�ZYVSMc�NS\OM^SYX�PY\�M_\\SM_V_W�KXN�K]]O]]WOX^
Z\YQ\KWWO]�SX�]MRYYV]���/bZVSMS^Vc�]^K^ON�S]�̂ RO�NO]S\O�PY\�8Oa�DOKVKXN
^Y�RK`O�K�MYWZO^S^S`O�ONQO�SX�^RO�SX^O\XK^SYXKV�WK\UO^ZVKMO��

3X�̂ RO�PY\OaY\N�̂ Y�̂ RO�P\KWOaY\U��̂ RO�̂ ROX�=OM\O^K\c�YP�/N_MK^SYX�
7K\S]�9�<Y_\UO�]^K^ON$

>YNKc��8Oa�DOKVKXN�PKMO]�WKXc�]SQXSPSMKX^�MRKVVOXQO]��3P�aO�aS]R
^Y�Z\YQ\O]]�K]�K�XK^SYX��KXN�^Y�OXTYc�K�ROKV^Rc�Z\Y]ZO\S^c�SX�^YNKc�]
KXN�̂ YWY\\Ya�]�MYWZO^S^S`O�aY\VN�OMYXYWc��Y_\�ON_MK^SYX�]c]^OW
W_]^� KNKZ^� ^Y� WOO^� ^RO]O� MRKVVOXQO]�� AO� XOON� K� VOK\XSXQ
OX`S\YXWOX^�aRSMR�OXKLVO]�KVV�Y_\�]^_NOX^]�̂ Y�K^^KSX�RSQR�]^KXNK\N]
KXN�NO`OVYZ�KZZ\YZ\SK^O�ZO\]YXKV�[_KVS^SO]�|�aO�XOON�K�aY\UPY\MO
aRSMR�S]�RSQRVc�]USVVON�KXN�KNKZ^KLVO�KXN�aRSMR�RK]�KX�SX^O\XK^SYXKV
KXN�W_V^SM_V^_\KV�ZO\]ZOM^S`O���7SXS]^\c�YP�/N_MK^SYX���##���Z�����

>RO�P\KWOaY\U�]O^]�Y_^�̂ RO�PY_XNK^SYX�ZYVSMc�PY\�̂ OKMRSXQ��VOK\XSXQ�KXN
K]]O]]WOX^� SX�8Oa�DOKVKXN�]MRYYV]��>Y� ^RS]�OXN� S^� ]^K^O]�Z\SXMSZVO]�
]ZOMSPSO]� ]O`OX�O]]OX^SKV� VOK\XSXQ�K\OK]�� ]O^]� Y_^� O]]OX^SKV� ]USVV]�� KXN
SXNSMK^O]�̂ RO�ZVKMO�YP�K^^S^_NO]�KXN�̀ KV_O]�SX�̂ RO�]MRYYV�M_\\SM_V_W��>RO
]_ZZY\^SXQ�XK^SYXKV�M_\\SM_V_W�]^K^OWOX^]�Z\Y`SNO�NO^KSV]�PY\�̂ OKMRO\]�
Q_SNKXMO� YX� ^RO� \O[_S\ON� UXYaVONQO�� _XNO\]^KXNSXQ]�� ]USVV]� KXN
K^^S^_NO]�SX�OKMR�O]]OX^SKV�VOK\XSXQ�K\OK��>RO�M_\\SM_V_W�S]�Y\QKXS]ON
SX^Y�VO`OV]�aS^R�KMRSO`OWOX^�KSW]�KXN�VOK\XSXQ�YLTOM^S`O]�aRSMR�K\O�̂ Y
LO�\OZY\^ON�KQKSX]^�K]�K�WKZZON�Z\YQ\O]]�\OZY\^�PY\�KXc�MRSVN��

>RO�O]]OX^SKV�]USVV]�Z\YWY^ON�YX�̂ RO�P\KWOaY\U�SXMV_NO�̀ YMK^SYXKVVc
LK]ON�YXO]� ^Y�Z\OZK\O�KX� SXNS`SN_KV�]^_NOX^� ^Y�LOMYWO�KX�OPPOM^S`O
8Oa� DOKVKXN� MS^SdOX� aS^RSX� ^RO� OMYXYWSM� ]^\_M^_\O]� SX� ]YMSO^c�
AY\UPY\MO�UXYaVONQO�KXN�]USVV]�K\O�]^\O]]ON�aS^RSX�K�\O]ZYX]O�̂ Y�\KZSN
^OMRXYVYQSMKV�MRKXQO��

=YWO� ^OX]SYX]� SX� aRK^� S]� ]OOX� K]� NO]S\KLVO� ]USVV]� K\O� YL`SY_]�
>OKMRO\]�K\O�KMMY_X^KLVO�PY\�OXMY_\KQSXQ�LY^R�MYYZO\K^S`O�^OKWaY\U
SX�Z\YLVOW�]YV`SXQ�]S^_K^SYX]�K]�aOVV�K]�^OKMRSXQ�]OVP�WKXKQOWOX^�KXN
MYWZO^S^S`O�]USVV]��>RO�P\KWOaY\U�VS]^]�^RO]O�^aY�Q\Y_Z]�YP�]USVV]�K]�SP
^ROc�aO\O�MYWZVOWOX^K\c�KXN�MYWZK^SLVO�KXN�MK_]O�XY�NSVOWWK�PY\
^OKMRO\]��7SXS]^\c�YP�/N_MK^SYX���##���Z���#��

.O]S\KLVO�K^^S^_NO]�KXN�`KV_O]�K]�]^K^ON�aS^RSX�^RO�P\KWOaY\U�K\O
ObZOM^ON�̂ Y�_XNO\ZSX�^RO�M_V^_\O�YP�KXc�]MRYYV��9�8OSVV�O^�KV����##"��]OO
^RO�Q_SNKXMO�Z\Y`SNON�Lc� ^RO�M_\\SM_V_W�K]�KX�OXNY\]OWOX^�YP� ^RO
O^RSM]�KXN�̀ KV_O]�YP�L_]SXO]]��aS^R�̂ RO�UOc�POK^_\O]�LOSXQ�ZO\]YXKV�KXN
QVYLKV� MYWZO^S^S`OXO]]� KXN� MYX]_WO\S]W�� >RO]O� `KV_O]� KXN� ^RY]O
OWLONNON�SX�]MRYYV�KXN�MVK]]�Z\KM^SMO�K\O�̂ RO�WO]]KQO]�aRSMR�]_\\Y_XN
]^_NOX^]��

�������=KXN\K�+SUSX
+^�^RO�VYMKV�VO`OV��RYaO`O\��`KV_O]�K\O�XOQY^SK^ON��]^K^ON�ObZVSMS^Vc

KXN�NYM_WOX^ON�aS^RSX�]MRYYV�MRK\^O\]��=^K^OWOX^]�K\O�YZO\K^SYXKVS]ON
^R\Y_QR� ]MRYYV� ZYVSMSO]� YX� LORK`SY_\�� MYNO]� YP� N\O]]� KXN� KQ\OON
]^KXNK\N]�PY\�aY\U�MYWZVO^SYX��>YQO^RO\�̂ RO]O�PY\W�K�L\YKN�\KXQSXQ�]O^
YP�[_KVS^c�]^KXNK\N]�^Y�aRSMR�^RO�]MRYYV�KXN�S^]�MYWW_XS^c�MYWWS^�
>ROc�K\O� ^RO� ]YMSKV� KXN� M_V^_\KV� QV_O�YP� ^RO� ]MRYYV�aRSMR�_XNO\ZSX
M_\\SM_V_W�SWZVOWOX^K^SYX��3^�S]�^RO�NOWYM\K^SM�Z\YMO]]�YP�XOQY^SK^SYX
K^� ^RO� ]MRYYV� VO`OV� ^RK^� PSV^O\]�ZYVS^SMKV�WO]]KQO]� KXN� ]KPOQ_K\N]� ^RO
`KV_O]�^RO�]MRYYV�]�MYWW_XS^c�aS]RO]�^Y�OXNY\]O� 

>RO�SX^\YN_M^SYX�YP�̂ OMRXYVYQc�K]�K�]OZK\K^O�O]]OX^SKV�VOK\XSXQ�K\OK
VON�9�8OSVV�KXN�4YVVOc�^Y�K\Q_O�^RK^

-_\\SM_V_W�KSW]�K\O�]ZOMSPSMKVVc�VSXUON�^Y�^RO�M\OK^SYX�YP�K�M_V^_\O
LK]ON� YX� K� MYWWO\MSKV� MYXMOZ^SYX� YP� OX^O\Z\S]O�� :\YN_M^SYX�
ZKMUKQSXQ�KXN�WK\UO^SXQ�K\O�OWZRK]S]ON��>RS]�SWWONSK^OVc�VYMK^O]
MRSVN\OX�K]�VOK\XO\]�SX�^RO�\OKVW�YP�^RO�WK\UO^�ZVKMO�K]�YZZY]ON�^Y
VOK\XO\]�MYYU]�SX�^RO�MYX^Ob^�YP�^RO�RYWO����## ��Z������

>OKMRO\]� RK`O� LOOX� SXPV_OXMON� Lc� ^RO� SX^\YN_M^SYX� YP� ^RO� XOa
M_\\SM_V_W� ]^K^OWOX^� PY\� ^OMRXYVYQc�� Lc� ^RO� \KZSN� SX^\YN_M^SYX� YP
OVOM^\YXSM�^OMRXYVYQc�KXN�S^]�KLSVS^c�^Y�YZOX�_Z�XOa�ObZO\SOXMO]�^RK^
aO\O�Z\O`SY_]Vc�LOcYXN�^RO�MKZKLSVS^c�YP�^RO�Z\SWK\c�MVK]]\YYW��AS^R
^RO�XOa�̂ OMRXYVYQSO]�RK`O�MYWO�K�XOON�^Y�\OPSXO�KXN�\O�PYM_]�̂ OKMRSXQ
Z\YQ\KWWO]�KXN�WO^RYNYVYQSO]�^RK^�]_ZZY\^�Z\YLVOW�LK]ON�VOK\XSXQ
�-YYZO\���+SUSX���������

3X� SWZVOWOX^SXQ� ^RO� M_\\SM_V_W�� OWZRK]S]� S]� ZVKMON� YX� _]SXQ
K_^ROX^SM�MYX^Ob^]�KXN�Z\YLVOW]��3XMV_NON�K\O�Z\YLVOW�]YV`SXQ�]USVV]�
]_MR�K]��^RSXUSXQ�M\S^SMKVVc��\ONOPSXSXQ�KXN�KXKVc]SXQ�K�Z\YLVOW��WKUSXQ
MYXXOM^SYX]�� \O]OK\MRSXQ�� NO]SQXSXQ� KXN� WKUSXQ�� ^O]^SXQ� SNOK]� KXN
]YV_^SYX]��O`KV_K^SXQ���7SXS]^\c�YP�/N_MK^SYX���##���Z���#���

:\SWK\c� ^OKMRO\]�aOVMYWO�^RS]�OWZRK]S]�LOMK_]O� S^� \OPVOM^]�RYa
QYYN�^OKMRSXQ�KV\OKNc�YMM_\]�SX�Z\KM^SMO�

-_\\SM_V_W�K]ZOM^]�K\O�P_VVc�SX^OQ\K^ON�SX�Z_\]_S^�YP�K�WOKXSXQP_V
SX`O]^SQK^SYX� ����� /KMR� Z\YTOM^� _]O]� MYWZVOb� ^RSXUSXQ� ]USVV]� KXN
^OKMRO\]� XY^� YXVc� ]MKPPYVN� Z\YMO]]� KXN� Z\YMON_\KV� ]USVV]� L_^� KV]Y
NO`OVYZ�KXN�]^\_M^_\O�^RO�^RSXUSXQ�XOONON�K]�ZK\^�YP�^RO�Z\YLVOW
]YV`SXQ�]^\K^OQc���-YYZO\���+SUSX��������Z��#�

>RO�WOK]_\OWOX^�YP�\O]_V^]�Lc�XK\\Ya�ZKZO\�KXN�ZOXMSV�^O]^SXQ�S]�XY^
KX�KZZ\YZ\SK^O�^OMRXS[_O�PY\�^RO�OWO\QSXQ�^OKMRSXQ�WYNOV]�]_MR�K]
^RY]O� NO]M\SLON�� CO^� ^RO� XOON� PY\� MYWZK\K^S`O� SXPY\WK^SYX� YX
KMRSO`OWOX^� S]� KX� O]]OX^SKV� SXNSMK^Y\� SX� K� MYWZO^S^S`O� QVYLKV
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OX`S\YXWOX^��:K\^SMSZK^SYX�SX�SX^O\XK^SYXKV�]_\`Oc]�YP�KMRSO`OWOX^�RK]
LOMYWO�YP�SXM\OK]SXQ�SWZY\^KXMO�
0OOV�9_\�:_V]O
/VVOc���###��MYWWOX^]�^RK^�SX^O\XK^SYXKV�]_\`Oc]�YP�KMRSO`OWOX^�K\O
LOMYWSXQ�\OQ_VK\�O`OX^]��KXN�̀ KV_KLVO�]Y_\MO]�YP�ZYVSMc�SXPY\WK^SYX�SX
WKXc�MY_X^\SO]��3X�ZK\^SM_VK\��Z\SWK\c�]MRYYV]�RK`O�LOMYWO�KMM_]^YWON
^Y�̂ RO�>RS\N�3X^O\XK^SYXKV�7K^ROWK^SM]�=^_Nc��>37==���K�PY_\�cOK\�McMVO
YP� ]^_NSO]� SX� WK^ROWK^SM]� KXN� ]MSOXMO� LOQSXXSXQ� SX� �##�%� KXN� ^RO
:\YQ\O]]�SX�3X^O\XK^SYXKV�<OKNSXQ�6S^O\KMc�=^_Nc��:3<6=���NO]SQXON�^Y
Z\Y`SNO�MYWZK\K^S`O�SXPY\WK^SYX�YX�\OKNSXQ�VS^O\KMc��LOQSXXSXQ�SX�����
KXN�KV]Y�MYXN_M^ON�O`O\c�PY_\�cOK\]��L_^�YX�K�NSPPO\OX^�]MRON_VO�P\YW
>37==�

+�XOa�9/-.�SXS^SK^S`O�S]�S^]�:\YQ\KWWO�PY\�3X^O\XK^SYXKV�=^_NOX^
+]]O]]WOX^��:3=+���>RO�KSW�YP�^RO�Z\YTOM^�S]�^Y�MYVVOM^�NK^K�YX�]^_NOX^
UXYaVONQO�� ]USVV]� KXN� MYWZO^OXMSO]� SX� \OKNSXQ�� WK^ROWK^SM]� KXN
]MSOXMO�P\YW����WOWLO\�MY_X^\SO]��>RO�NK^K�MYVVOM^SYX�LOQKX�SX�����
KXN�P_^_\O�]_\`Oc]�K\O�ZVKXXON�PY\���������� �KXN����#��>RO�]SdO�KXN
]MYZO� YP� :3=+� S]� KWLS^SY_]�� KXN� _XVSUO� Y^RO\� ]SWSVK\� Z\YTOM^]�� :3=+
NOPSXO]�S^]�YaX�QYKV]�̂ Y�NOPSXO�NYWKSX]��\K^RO\�̂ RKX�KMMOZ^�̂ RO�XK^SYXKV
M_\\SM_V_W�YP�ZK\^SMSZK^SXQ�MY_X^\SO]��>RO�\O]_V^]�P\YW�^RO�PS\]^�\Y_XN
YP�:3=+��K]�aOVV�K]� S^]�KZZ\YKMR��K\O�cO^�^Y�LO�T_NQON��2YaO`O\��^RO
SXPV_OX^SKV� \YVO� ^RO�9/-.�ZVKc]� SX� ^RO� Z\Y`S]SYX� YP� KN`SMO� KXN� ^RO
OXNY\]OWOX^�YP�OMYXYWSO]�]_QQO]^]�̂ RK^�̂ RO�:3=+�Z\YPSMSOXMc�VO`OV]�aSVV
RK`O�K�Q\OK^�SWZKM^�YX�XK^SYXKV�ON_MK^SYX�ZYVSMSO]�

3^�S]�^\_O�^RK^�KX�KZZ\OMSK^SYX�YP�Y^RO\�MY_X^\SO]��ON_MK^SYX�]c]^OW]
KXN� Z\KM^SMO]� MKX� ROVZ� _]� LO^^O\� _XNO\]^KXN� Y_\� YaX� ON_MK^SYXKV
]c]^OW��>RO�OMYXYWSM�]_MMO]]�YP�MY_X^\SO]�]_MR�K]�4KZKX��=Y_^R�5Y\OK
KXN�=SXQKZY\O�S]�K^^\SL_^ON�ZK\^Vc�^Y�^RO�MRK\KM^O\S]^SM]�YP�^ROS\�]MRYYV]
KXN� M_\\SM_V_W�� >ROS\� ]_MMO]]� ZVKMO]� ^ROW� SX� ^RO� ]ZY^VSQR^� K]
ON_MK^SYXKV�\YVO�WYNOV]��,_^�MYWZK\SXQ�SX^O\XK^SYXKV�^O]^�\O]_V^]�NYO]
XY^�Z\Y`SNO�K�LK]S]� ^Y� T_NQO�aRSMR� ON_MK^SYX� ]c]^OW]�K\O� ^RO�WY]^
]_MMO]]P_V��ASX^O\���##"���

8Oa�DOKVKXN�WONSK�ROKNVSXO]��RYaO`O\��\OZY\^�^RO�\O]_V^]�SX�RSQR
Z\YPSVO��VOKQ_O�^KLVO]��K]�SP�^RO]O�aO\O�^RO�/N_MK^SYX�9VcWZSM]��>RO
OWZRK]S]�S]�YX�8Oa�DOKVKXN�]�PKSV_\O�^Y�\OKMR�^RO�NKS]�YP�^RO�^YZ�^R\OO
WONKV�aSXXO\]�\K^RO\�^RKX�KXc�KMUXYaVONQOWOX^�YP�K\OK]�YP�]_MMO]]�

�������=KXN\K�+SUSX
7Y\\S]�WKSX^KSX]�^RK^$

>RO�aRYVO�_]O�YP�MYWZK\S]YX]�KM\Y]]�ON_MK^SYXKV�]c]^OW]��NO]SQXON
^Y�QOXO\K^O��[_SMU�PSb��ZYVSMSO]��S]�VK\QOVc�Z\OWS]ON�YX�K�]SWZVSPSON
XY^SYX� KLY_^� ^RO� \OVK^SYX]RSZ� LO^aOOX� ]MRYYVSXQ� KXN� OMYXYWSM
Q\Ya^R�aRSMR�SXPO\]�̂ RK^�SXM\OK]ON�Y_^Z_^�S]�K�P_XM^SYX�YP�SXM\OK]ON
Z\YN_M^S`S^c����##"��Z�� �

3X^O\XK^SYXKV�MYWZK\S]YX]��]_MR�K]�̂ RY]O�Z\YN_MON�Lc�̂ RO�3X^O\XK^SYXKV
+]]YMSK^SYX� PY\� ^RO� /`KV_K^SYX� YP� /N_MK^SYXKV� +MRSO`OWOX^� �3/+�
]^_NSO]�� SX`K\SKLVc� Z\YN_MO� KMMY_X^KLSVS^c� ZYVSMSO]� SX� ^RO� XK^SYXKV
MYX^Ob^��

3X�7Kc��##"��^RO�8Oa�DOKVKXN�8K^SYXKV�1Y`O\XWOX^�\OVOK]ON�S^]
1\OOX�:KZO\�+]]O]]WOX^�PY\�=_MMO]]�SX�:\SWK\c�=MRYYV]��3X�=OZ^OWLO\��###
S^]� ZYVSMc� NOMS]SYX]� aO\O� KXXY_XMON�� >RO� 1Y`O\XWOX^� Z\YZY]ON
NO`OVYZWOX^�YP�K�ZKMUKQO�YP�K]]O]]WOX^�^YYV]�^Y�QK^RO\�SXPY\WK^SYX
KXN� ]_ZZY\^� VOK\XSXQ�� >YYV]� KV\OKNc� SX�_]O�� ]_MR�K]� ^RO�+]]O]]WOX^
<O]Y_\MO�,KXU]�KXN�^RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^��aO\O
^Y� LO� OXRKXMON�� /bOWZVK\]� SX� ]OVOM^ON� VOK\XSXQ� K\OK]� aO\O� ^Y� LO
SX^\YN_MON�� +V]Y� ^Y� LO� NO`OVYZON� KXN� ^\SKVVON� aO\O� Ob^O\XKVVc�
\OPO\OXMON�VS^O\KMc�KXN�X_WO\KMc�^O]^]��K]>>VO���3^�aK]�SX^OXNON�^RK^
^RO]O�^O]^]�aY_VN�LOMYWO�WKXNK^Y\c�PY\�KVV�]^_NOX^]�K^�cOK\���KXN�cOK\�!�

7SXS]^\c� SXPY\WK^SYX�OWZRK]S]ON�^RO�MYXXOM^SYX]�LO^aOOX�MVOK\
QYKV]�� ]^_NOX^� WY^S`K^SYX� KXN� SWZ\Y`OWOX^�� >OKMRO\]�� RYaO`O\�
`SOaON� ^RO� K]]O]]WOX^� ^YYV]� Z\Y`SNON�_XNO\� K]>>VO�aS^R� ]_]ZSMSYX�
LOVSO`SXQ� ^RK^� ^ROS\�NO`OVYZWOX^�aK]� PY\� KMMY_X^KLSVS^c� \K^RO\� ^RKX
ON_MK^SYXKV�Z_\ZY]O]��

9_^MYWO]�LK]ON� ON_MK^SYX� ]_MR� K]� ^RK^� Y_^VSXON� SX� ^RO� 8Oa
DOKVKXN�-_\\SM_V_W�0\KWOaY\U�NOWKXN]�^RK^�SXNS`SN_KV]�K\O�KLVO�^Y
]RYa�aRK^�̂ ROc�RK`O�VOK\XON��>RO�XY^SYX�YP�SXNS`SN_KV�KMRSO`OWOX^�S]
K�M\_MSKV�YXO�̂ Y�̂ RO�NO`OVYZWOX^�YP�K�MRSVN�]�VOK\XSXQ��=Y�K]]O]]WOX^�YP
]^_NOX^� ZO\PY\WKXMO� LOMYWO]� ^RO� MOX^\KV� S]]_O�� +XN� \OZY\^SXQ� S]
SX]OZK\KLVO�P\YW�K]]O]]WOX^��3X�K�MYWZO^S^S`O�OX`S\YXWOX^��\OZY\^SXQ
S]� ]^OO\ON� ^YaK\N]� ]_ZZY\^SXQ� KX� KMMY_X^KLSVS^c� ]c]^OW� \K^RO\� ^RKX
]_ZZY\^SXQ�^RO�Z\YPO]]SYXKV�T_NQOWOX^�YP�^OKMRO\]�

+�MRKXQO�YP�ZYVS^SMKV�ZYaO\�L\Y_QR^�K�6KLY_\�1Y`O\XWOX^�̂ Y�YPPSMO�
L_^�^RS]�NSN�XY^�XOMO]]K\SVc�SXNSMK^O�K�MRKXQO�YP�NS\OM^SYX��>RO�6KLY_\
1Y`O\XWOX^� SX^\YN_MON� ^RO� /N_MK^SYX� =^KXNK\N]� +M^� ������ aRSMR
MYX^SX_ON�^Y�\OSXPY\MO�^RO�SNOYVYQc�YP�K�L_]SXO]]�WYNOV�KXN�L_]SXO]]
Z\KM^SMO]�K]�LOSXQ�̂ RO�WY]^�]_S^KLVO�PY\�̂ RO�YZO\K^SYX�YP�]MRYYV]��>RO�+M^
\O[_S\O]� ]MRYYV]� ^Y� RK`O� K� ]^\K^OQSM� ZVKX�� ^Y� ]O^� ^K\QO^]� PY\� ]^_NOX^
KMRSO`OWOX^�YX�KX�KXX_KV�LK]S]�KXN�̂ Y�\OZY\^�YX�]^_NOX^�ZO\PY\WKXMO�



1VYLKV�3XPV_OXMO]�YX�^RO�:\SWK\c�-_\\SM_V_W������
<OZY\^SXQ�S]�NYXO�Lc�Z\Y`SNSXQ�KX�KXKVc]S]�YP��KXc�`K\SKXMO�LO^aOOX
^RO�]MRYYV�]�ZO\PY\WKXMO�KXN�̂ RO�\OVO`KX^�KSW]��YLTOM^S`O]��Z\SY\S^SO]�Y\
^K\QO^]�]O^�Y_^�SX�^RO�]MRYYV�MRK\^O\���/N_MK^SYX�=^KXNK\N]�+M^��=OM^SYX
"!������>RO�+M^��^YQO^RO\�aS^R�UOc�OVOM^\YXSM�]^\K^OQSM�SXS^SK^S`O]�_XNO\
^RO� 7KXKQOWOX^� 3XPY\WK^SYX� KXN� <O]Y_\MSXQ� _WL\OVVK� _V^SWK^OVc
M_VWSXK^O� SX� K� ]MRYYV� �aK\ORY_]O� YP� SXPY\WK^SYX��� >RO]O� SXS^SK^S`O]
NOZOXN� YX� ^RO� ]_MMO]]P_V� ^\KX]PO\� KXN� ObMRKXQO� YP� NK^K� LO^aOOX
]MRYYV]�KXN�^RO�7SXS]^\c��

>RS]� PYM_]� YX� NK^K� MYVVOM^SYX� KXN� ObMOZ^SYX� \OZY\^SXQ� RK]� ^RO
MKZKMS^c� ^Y� MYWZ\YWS]O� ^OKMRO\� Z\YPO]]SYXKVS]W� KXN� VOK\XSXQ
Z\YQ\KWWO]��KXN�S^�S]�MYX^\K\c�̂ Y�Z\SWK\c�̂ OKMRSXQ�ZONKQYQc��:\SWK\c
^OKMRO\]�KSW�^Y�ROVZ�]^_NOX^]�NO`OVYZ�^Y�^ROS\�P_VV�ZY^OX^SKV��2K`SXQ�^Y
]^K^O�^RK^�]Y�WKXc�]^_NOX^]�aSVV�LO�K^�K�ZK\^SM_VK\�VO`OV�K^�K�ZK\^SM_VK\
^SWO��KXN�^Y�Z_LVS]R�KXN�\OZY\^�^RS]�]^K^S]^SM�Ob^O\XKVVc��MYX`O\^]�^RO
Z_\ZY]O� YP� K]]O]]WOX^� P\YW� PY\WK^S`O� ^Y�Z_\OVc� ]_WWK^S`O�� 3^� KV]Y
M\OK^O]�^RO�SVV_]SYX�^RK^�K]]O]]WOX^]�MKX�LO�K�Z\OMS]O�WOK]_\O��3P�^RO
\OZ_^K^SYX�YP�^RO�]MRYYV�Y\�^RO�^OKMRO\�NOZOXN]�_ZYX�^RO�KMM_\KMc�YP
^RO�^K\QO^�]O^^SXQ��^ROX�^RS]�WKc�OXMY_\KQO�^OKMRO\]�^Y�LO�Ob^\OWOVc
MK_^SY_]�SX�`YSMSXQ�ObZOM^K^SYX]��

?XPY\^_XK^OVc�ZYVS^SMSKX]��L_\OK_M\K^]�KXN�^RO�WONSK�VSUO�]SWZVO
MYWZK\K^S`O�]^K^S]^SM]��>O]^SXQ�YP^OX�PYM_]O]�YX�MYWZK\SXQ�̂ RO�VOK\XSXQ
YP�MYRY\^]�YP�]^_NOX^]�YX�OK]SVc�WOK]_\ON�^O]^]��>R_]�^RO�SX^O\XK^SYXKV
Z\O]]_\O�̂ Y�ZK\^SMSZK^O�̂ OXN]�̂ Y�ZVKMO�̂ RO�PYM_]�YX^Y�VOK\XSXQ�K\OK]�]_MR
K]�]MSOXMO�KXN�WK^ROWK^SM]�Y\�K]ZOM^]�YP�VS^O\KMc��\OKNSXQ�SX�ZK\^SM_VK\�
>RO�]MKVO�YP�̂ RO�WOK]_\OWOX^��̂ YY��KPPOM^]�̂ RO�MRYSMO�YP�K]]O]]WOX^�̂ YYV�
aRSMR�S]�QOXO\KVVc�MYX]^\KSXON�^Y�LO�K��ZKZO\�KXN�ZOXMSV��^O]^��>RS]�RK]
VSWS^ON�KZZOKV�PY\�̂ OKMRO\]�aRY�K\O�WY\O�MYXMO\XON�aS^R�̂ RO�KMKNOWSM
KXN�]YMSKV�Q\Ya^R�YP�̂ ROS\�]^_NOX^]��9^RO\�K\OK]�]_MR�K]�̂ RO�M\OK^S`O��̂ RO
KO]^RO^SM�� ^RO� VSXQ_S]^SM� KXN� Z\YLVOW�]YV`SXQ� \OMOS`O� \OVK^S`OVc� VS^^VO
K^^OX^SYX��+]�aOVV��]^KXNK\N�\OZY\^SXQ�WKc�XOQK^O�̂ RO�_XS[_O�XK^_\O�YP
SXNS`SN_KV�]MRYYV]��KXN�\OZY\^SXQ�_]SXQ�Ob^O\XKVVc�\OPO\OXMON�̂ O]^]��]_MR
K]�̂ RY]O�Z\YWY^ON�SX�K]>>VO��MKX�OK]SVc�̂ _\X�SX^Y��RSQR�]^KUO]��XK^SYXKV
^O]^SXQ�

3X�K�P\OO�WK\UO^�ON_MK^SYX�OX`S\YXWOX^��̂ RO�]MKVO�KXN�XK^_\O�YP�̂ RO
SXPY\WK^SYX� MYVVOM^ON� SX� ]_MR� ^O]^]� MKX� M\OK^O� _XN_O� Z\O]]_\O]� YX
]^_NOX^]��>OKMRO\]��̂ YY��RK`O�\OWKSXON�]MOZ^SMKV�KLY_^�K]]_\KXMO]�P\YW
ZYVS^SMSKX]� ^RK^� ]KPOQ_K\N]� aSVV� LO� L_SV^� SX� ^Y� Z\O`OX^� ^RO� KL_]O� YP
K]]O]]WOX^�SXPY\WK^SYX�SX�̂ RO�Z\YLVOWK^SM��VOKQ_O�̂ KLVO��PY\WK^]��>ROc
K\O� aOVV� KaK\O� YP� ^RO� ObZO\SOXMO]� YP� MY_X^\SO]� ^RK^� RK`O� KNYZ^ON
MYWZ_V]Y\c�XK^SYXKV��ZKZO\�KXN�ZOXMSV�� ^O]^SXQ��KXN�RK`O�_]ON�^RS]

�� ����=KXN\K�+SUSX
SXPY\WK^SYX�^Y�OX]_\O�ZK\OX^]�K\O�KaK\O�YP�aRK^�S]��KXN�aRK^�S]�XY^�
]Y_XN�ON_MK^SYXKV�Z\KM^SMO�
,KMU�^Y�^RO�>R\OO�<]
>RO�SXM\OK]SXQ�MYWZVObS^c�YP�Y_\�]YMSO^c�KXN�̂ RO�XOON�PY\�K�PVObSLVO�KXN
RSQRVc�ON_MK^ON�aY\UPY\MO�WOKX�^RK^�SXNS`SN_KV]�XOON�^Y�LO�KLVO�^Y
_XNO\]^KXN�KXN�KZZVc�SXPY\WK^SYX�YP�̀ K\cSXQ�NSPPSM_V^c�P\YW�K�\KXQO�YP
]Y_\MO]�̂ Y�P_XM^SYX�OPPOM^S`OVc�K^�aY\U�KXN�SX�O`O\cNKc�VSPO��6S^O\KMc�KXN
X_WO\KMc�]USVV]�K\O�]OOX�K]�^RO�UOc�^Y�KVV�K\OK]�YP�VOK\XSXQ��

>RO�PYM_]�YX�VS^O\KMc�KXN�X_WO\KMc�S]�YP^OX�SX^O\Z\O^ON�SX�K�`O\c
XK\\Ya�aKc�K]�KMMO]]�^Y�[_KVSPSMK^SYX]�KXN�OWZVYcWOX^��+^�^RO�]KWO
^SWO��̂ OKMRO\]�K\O�ObRY\^ON�̂ Y�Z\Y`SNO�K�L\YKN�KXN�LKVKXMON�M_\\SM_V_W�
K]� ^RO�aY\UZVKMO� YP� ^YWY\\Ya� \O[_S\O]� PVObSLVO��WY^S`K^ON�� M\OK^S`O
aY\UO\]� aRY� K\O� KLVO� ^Y� aY\U� SX� KXN� aS^R� K� ^OKW� YP� MYVVOKQ_O]�
/WZRK]S]�YX�^RO�^R\OO�<]�KXN�K�L\YKN�M_\\SM_V_W��RYaO`O\��K\O�XY^
SXMYWZK^SLVO� aS^R� OKMR� Y^RO\�� >RO� ^OX]SYX� YXVc� K\S]O]� aROX� ^RO
K]]O]]WOX^� KXN� \OZY\^SXQ� YP� VS^O\KMc� KXN� X_WO\KMc� KMRSO`OWOX^
\O]^\SM^]�^RO�VOK\XSXQ�

AS^R�^RO�YLTOM^S`O�YP�\KS]SXQ�Y`O\KVV�KMRSO`OWOX^�KXN�MVY]SXQ�^RO
VOK\XSXQ� QKZ� LO^aOOX� ^RO� VYaO]^� KXN� RSQRO]^� KMRSO`O\]�� K� ^ROWO
SNOX^SPSON�^R\Y_QR�3/+�]^_NSO]��^RO�8K^SYXKV�1Y`O\XWOX^�VK_XMRON�K
VS^O\KMc�KXN�X_WO\KMc�]^\K^OQc�SX�aRSMR�S^�]O^�^RO�^K\QO^�^RK^��Lc������
O`O\c� MRSVN� KQON� XSXO�aSVV� LO� KLVO� ^Y� \OKN��a\S^O� KXN�NY�WK^R]� PY\
]_MMO]]��!

:\SWK\c�̂ OKMRO\]�PY_XN�̂ RO�SXS^SK^S`O�K]�VK_NKLVO�L_^�]_\Z\S]SXQ��6Sd
:K^K\K�� 8D/3� >O� <S_� <YK� 8K^SYXKV� :\O]SNOX^�� SX� K� WONSK� \OVOK]O
\O]ZYXNSXQ� ^Y� ^RO� KXXY_XMOWOX^� YP� ^RO� ]^\K^OQc�� MYWWOX^ON$� �0Y\
Z\SWK\c�]MRYYV]��̂ RO�SXS^SK^S`O�aSVV�WOKX�VS^^VO�MRKXQO��>OKMRO\]�KV\OKNc
OWZRK]S]O� \OKNSXQ�� a\S^SXQ� KXN� WK^R]�� aS^R� Y^RO\� K]ZOM^]� YP� ^RO
M_\\SM_V_W� SX`YV`SXQ� VO]]� ^SWO�� �8D/3�� �##"�� 9M^YLO\��� /N_MK^SYX
7SXS]^O\� AcK^^� -\OOMR� \O]ZYXNON� ^RK^� ^RO� SXS^SK^S`O� aK]� KSWON� K^
MRSVN\OX��K^�^RO�LY^^YW�YP�^RO�VKNNO\��

+X�ONS^Y\SKV�SX�^RO�8Oa�DOKVKXN�2O\KVN��9M^YLO\������##"��]Ka�^RO
]^\K^OQc�K]�KX�KMUXYaVONQOWOX^�Lc�^RO�7SXS]^O\�^RK^�

-RKXQSXQ�aY\UPY\MO�\O[_S\OWOX^]�aSVV�ZVKMO�Q\OK^O\�OWZRK]S]�YX�̂ RO
KMM_W_VK^SYX� YP� ]USVV]�� >RS]� S]� KX� O\K� SX�aRSMR� ^RO� KN`OX^� YP� KX
SXPY\WK^SYX�N\S`OX� ]YMSO^c� RK]�WOKX^� ^RK^� ^RO� ]USVV� YP� KM[_S\SXQ�
Y\QKXS]SXQ�KXN�KXKVc]SXQ�SXPY\WK^SYX�S]�K]�LK]SM�K]�\OKNSXQ��a\S^SXQ
KXN� KNNSXQ�� +XN� S^� S]� MO\^KSXVc� XY^� ZY]]SLVO� ^Y� OWL\KMO� ^RO� PS\]^
aS^RY_^�LOSXQ�Z\YPSMSOX^�SX�^RO�Y^RO\]�



1VYLKV�3XPV_OXMO]�YX�^RO�:\SWK\c�-_\\SM_V_W�����!
3XO`S^KLVc��RYaO`O\��^RO�WONSK�ROKNVSXO]�SX�8Oa�DOKVKXN�[_O]^SYXON
aRO^RO\�ON_MK^SYX��]^KXNK\N]�aO\O�]VSZZSXQ�aROX�S^�MYWO]�̂ Y�MRSVN\OX
VOK\XSXQ�^RO�^R\OO�<]��!

2K\Q\OK`O]�K\Q_O]�^RK^�^RO]O�MYXMO\X]�KLY_^�KMMO]]�^Y��^RO�LK]SM]�
RK`O�KVaKc]�LOOX�YX�̂ RO�ZYVSMc�KQOXNK��L_^�XYa�̂ ROc�K\O�KMMYWZKXSON
Lc�]YWO�XOa�^ROWO]��SXMV_NSXQ

RYa�aRK^�S]�VOK\XON�SX�]MRYYV��XY^�T_]^�̂ RO�MYX^OX^�YP�̂ RO�M_\\SM_V_W
L_^�KV]Y�WY^S`K^SYX�KXN�MYWWS^WOX^�̂ Y�VOK\XSXQ��Z\OZK\O]�̂ RO�cY_XQ
PY\�VSPOVYXQ�VOK\XSXQ�KXN��K]�ZK\^�YP�^RS]��RYa�]USVV]�SX�^RO�_]O�YP�^RO
XOa�SXPY\WK^SYX�KXN�MYWW_XSMK^SYX�^OMRXYVYQSO]�MKX�LO�PY]^O\ON
SX�]MRYYV����## ��Z�����

-YXMV_]SYX
>RS]�K\^SMVO�MYX^OXN]�̂ RK^�QVYLKV�Z\O]]_\O]�K]]YMSK^ON�aS^R�̂ RO�OMYXYWc
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