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]O\`SMO]� SX� ObMRKXQO� PY\� PSXKXMSKV� MYX]SNO\K^SYX�� �7SXS]^\c� YP
/N_MK^SYX�� ������ Z�� "��� 0Y\� ^RO� PS\]^� ^SWO�� ^RO� 8Oa� DOKVKXN

������4YRX�-YNN
1Y`O\XWOX^�NOMVK\ON�S^]�SX^OX^SYX��^Y�OX]_\O�RSQR�[_KVS^c�Z\Y`S]SYX
KXN�WY\O�LKVKXMON�Q\Ya^R��SX�aRK^�S]�KX�SWZY\^KX^�KXN�Z\YWS]SXQ
SXN_]^\c�� �7SXS]^\c� YP� /N_MK^SYX�� ������ Z�� ����ARSVO� \OPO\\SXQ� ^Y� K
cY_XQ�KXN�\KZSNVc�Q\YaSXQ�SXN_]^\c��^RO�\OZY\^�KV]Y�KMUXYaVONQO]
^RK^�^RO\O�S]��K�XOON�^Y�OX]_\O�^RK^�NYWO]^SM�]^_NOX^]��SX^O\O]^]�K\O
Z\Y^OM^ON�� -\YaX� SX^O\O]^]� K\O� XY^� Z_^� K^� \S]U� KXN� ^RK^� ObZY\^
ON_MK^SYX�YLTOM^S`O]�NY�XY^�MYWZ\YWS]O�Y^RO\�]YMSKV�KXN�OMYXYWSM
Z\SY\S^SO]���7SXS]^\c�YP�/N_MK^SYX��������Z�������>RO�VS]^ON�LOXOPS^]�YP
NO`OVYZSXQ� ^RS]� SXN_]^\c� K\O� QOXO\KVVc� WY\O� OMYXYWSM� ^RKX
ON_MK^SYXKV� SX� XK^_\O� KXN� SX� ^RO� VS]^� YP� \S]U]� ^RO\O� S]� KX� ObZVSMS^
\OMYQXS^SYX�YP�̂ RO��ZY^OX^SKVVc�KN`O\]O�SWZKM^�YX�NYWO]^SM�]^_NOX^]��
7Y\OY`O\��^RO�\OZY\^�YL]O\`O]�^RK^$

7Y]^�ObZY\^�ON_MK^SYX�Z\Y`SNO\]�K\O�]^K^O�YaXON�Y\�NOZOXNOX^�YX
]^K^O�P_XNSXQ��KXN�̂ ROS\�ZK\^SMSZK^SYX�SX�SX^O\XK^SYXKV�ON_MK^SYX�S]
WK\QSXKV� ^Y� ^ROS\�Z\SWK\c� P_XM^SYX�{� ^RO�ON_MK^SYX�YP�NYWO]^SM
]^_NOX^]���7SXS]^\c�YP�/N_MK^SYX��������Z�����

>RO�SWZKM^�YP�^RS]�USXN�YP�SX^O\XK^SYXKV�MYWWO\MSKVS]K^SYX�YX�]YWO
]MRYYV]�RK]�aS^RY_^�NY_L^�LOOX�MYX]SNO\KLVO��KV^RY_QR�^RO�OPPOM^]
\OWKSX�^Y�LO�]c]^OWK^SMKVVc�O`KV_K^ON��7KXc�]^K^O�]MRYYV]� SX�8Oa
DOKVKXN�K\O�XYa�RSQRVc�NOZOXNOX^�YX�^RO�SXMYWO�NO\S`ON�P\YW�00:
]^_NOX^]��3^�RK]�LOOX�\OZY\^ON�\OMOX^Vc�^RK^�^RO����]^K^O�]MRYYV]�aS^R
^RO�RSQRO]^�X_WLO\]�YP�00:�]^_NOX^]�OK\XON�WY\O�^RKX����WSVVSYX
OKMR�P\YW�^RO�POO]��KXN�YXO�YP�^RY]O�]MRYYV]�SX�^RO�+_MUVKXN�K\OK
OK\XON� ���WSVVSYX� P\YW� S^]� ���� PY\OSQX� ]^_NOX^]�� >RO�WYXOc�� S^� S]
MVKSWON�� S]� ]ZOX^� YX� Ob^\K� ^OKMRO\]�� \O]Y_\MO]� KXN� WKSX^OXKXMO
�1\_XaOVV���������>RO�Z\SXMSZKV�YP�K�VK\QO�\OQSYXKV�]OMYXNK\c�]MRYYV
]^K^ON�\OMOX^Vc�̂ RK^�̂ RO�,YK\N�YP�RS]�]MRYYV�aK]�MYX]SNO\SXQ�SXM\OK]SXQ
^RO�X_WLO\�YP�00:�]^_NOX^]�P\YW��"�^Y�!��SX������^Y�]_ZZVOWOX^�^RO
]MRYYV�]�YZO\K^SYX]�Q\KX^��2O�S]�[_Y^ON�K]�]KcSXQ���AO�MKX�^�\_X�Y_\
Z\YQ\KWWO]�aS^R�^RO�]^KPPSXQ�OX^S^VOWOX^���8K]R��������

>Y�NK^O�� ^RO\O�RK]�LOOX�`O\c� VS^^VO� \O]OK\MR�YX�^RO�ON_MK^SYXKV
OPPOM^]� YP� SX^O\XK^SYXKV� MYWWO\MSKVS]K^SYX� YX� ^OKMRSXQ� WO^RYN]�
M_\\SM_V_W��VOK\XSXQ�]^cVO]��]MRYYV�M_V^_\O��VKXQ_KQO�XOON]�Y\�O^RXSM
\OVK^SYX]RSZ]��>RO\O�RK]�LOOX�\OMYQXS^SYX��RYaO`O\��YP�^RO�XOON�PY\
]YWO� \OQ_VK^Y\c� MYX^\YV� Y`O\� ]^KXNK\N]� YP� Z\Y`S]SYX� aS^R� ^RO
NO`OVYZWOX^�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX�YP�K�-YNO�YP�:\KM^SMO�PY\�^RO
:K]^Y\KV�-K\O� YP� 3X^O\XK^SYXKV� =^_NOX^]�� >RS]� MYNO� MKWO� SX^Y� PY\MO� SX
7K\MR�������aS^R�K�̂ \KX]S^SYX�ZO\SYN�YP�]Sb�WYX^R]��>RO�-YNO�RK]�LOOX
\O`S]ON�]_L]O[_OX^Vc�SX�\O]ZYX]O�^Y�MRKXQSXQ�MS\M_W]^KXMO]�KXN�KX
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3X^O\XK^SYXKV�/N_MK^SYX�+ZZOKV�+_^RY\S^c��3/++��RK]�LOOX�O]^KLVS]RON
^Y�NOKV�aS^R�KVVOQON�L\OKMRO]�YP�̂ RO�-YNO��>RS]�\OQ_VK^Y\c�P\KWOaY\U
MY_VN� LO� ^KUOX� K]� O`SNOXMO� ^RK^� ObZY\^� ON_MK^SYX� S]� XYa� KX
O]^KLVS]RON�OVOWOX^�YP�^RO�]^K^O�ON_MK^SYX�]c]^OW�

0_\^RO\�O`SNOXMO�YP� ^RO� SXMY\ZY\K^SYX�YP� ^RS]� SXN_]^\c� SX^Y� ^RO
]^K^O�ON_MK^SYX�]c]^OW�RK]�LOOX�̂ RO�SX^\YN_M^SYX�SX������YP�KX�ObZY\^
ON_MK^SYX�VO`c�KXN�^RO�O]^KLVS]RWOX^�YP�KX�SXN_]^\c�NO`OVYZWOX^
P_XN��>RS]�VO`c�S]�ZKSN�^Y�^RO�7SXS]^\c�YP�/N_MK^SYX�Lc�]MRYYV]�KXN
Y^RO\�Z\Y`SNO\]�K]�K�]O^�ZO\MOX^KQO�YP�Q\Y]]�PY\OSQX�]^_NOX^�̂ _S^SYX�POO
SXMYWO��3X�9M^YLO\�������Z\SY\�^Y�SX^\YN_MSXQ�^RO�VO`c��K�NS]M_]]SYX
NYM_WOX^� aK]� \OVOK]ON� Lc� ^RO� 7SXS]^\c� YP� /N_MK^SYX� OX^S^VON�
.O`OVYZSXQ�/bZY\^�/N_MK^SYX�{�>RO�/bZY\^�/N_MK^SYX�3XN_]^\c�.O`OVYZWOX^
0_XN�KXN�6O`c��>RS]�NYM_WOX^�YPPO\]�XY�ON_MK^SYXKV�\K^SYXKVO�K^�KVV�PY\
aRK^�S^�\OPO\]�^Y�K]��YXO�YP�8Oa�DOKVKXN�]�WY]^�ObMS^SXQ�KXN�\KZSNVc
Q\YaSXQ� SXN_]^\SO]�� �7SXS]^\c� YP� /N_MK^SYX�� ����L�� Z�� ���� >RO
NYM_WOX^� S]� MYX]^\_M^ON� KVWY]^� OX^S\OVc� P\YW� K� NS]MY_\]O� YP
OMYXYWSM]� SX� aRSMR� ON_MK^SYX� S]� ^KUOX� ^Y� LO� KX� SX^O\XK^SYXKVVc
WK\UO^KLVO�MYWWYNS^c��+MMY\NSXQ�^Y�^RO�NYM_WOX^$

>RO� 1Y`O\XWOX^� ]OO]� ObZY\^� ON_MK^SYX� K]� KX� SWZY\^KX^
MYX^\SL_^Y\� ^Y� 8Oa� DOKVKXN�]� OMYXYWSM� aOVV�LOSXQ�� KXN� KX
SXN_]^\c� ^RK^� L\SXQ]� ]SQXSPSMKX^� aSNO\� LOXOPS^]� SX� NYWO]^SM
ON_MK^SYX�KXN�SX�^RO�NO`OVYZWOX^�YP�SX^O\XK^SYXKV�\OVK^SYX]�KXN
^\KNO��3WZY\^KX^Vc�̂ RO�ObZY\^�ON_MK^SYX�SXN_]^\c�S]�̂ RO�]Y\^�YP�RSQR
`KV_O�KNNON�UXYaVONQO�SXN_]^\c�^RK^�RK]�LOOX�SNOX^SPSON�K]�UOc
^Y�8Oa�DOKVKXN�]�P_^_\O��>RO�1Y`O\XWOX^�aKX^]�̂ Y�OXMY_\KQO�KXN
]_ZZY\^� ^RO� MYX^SX_ON�� ]_]^KSXON� Q\Ya^R� YP� ObZY\^� ON_MK^SYX�
�7SXS]^\c�YP�/N_MK^SYX������L��Z��!�

+V^RY_QR�̂ RS]�]^K^OWOX^�WKUO]�ZK]]SXQ�\OPO\OXMO�̂ Y��]SQXSPSMKX^�aSNO\
LOXOPS^]�SX�NYWO]^SM�ON_MK^SYX���^RO\O�S]�XY�OVKLY\K^SYX�aS^RSX�^RO
NYM_WOX^� K]� ^Y�aRK^� ^RO]O�WSQR^� LO�� >RO� `SOa�Z\O]OX^ON� MVOK\Vc
OWZRK]S]O]�^RO�OMYXYWSM�LOXOPS^]��KXN�^RO�NYM_WOX^�KMUXYaVONQO]
^RK^$

ARSVO� ObZY\^� ON_MK^SYX� L\SXQ]� K� \KXQO� YP� ]YMSKV� KXN� VYXQ�^O\W
LOXOPS^]��S^�S]�Z\SWK\SVc�K�MYWWO\MSKV�KM^S`S^c�KXN�WY]^�LOXOPS^]�QY
^Y�^RO�NS\OM^�ZK\^SMSZKX^]���7SXS]^\c�YP�/N_MK^SYX������L��Z��"�

=SQXSPSMKX^Vc��ObZY\^�ON_MK^SYX� S]� MYX]ZSM_Y_]Vc�KL]OX^� P\YW�Y^RO\
WKTY\� 1Y`O\XWOX^� ZYVSMc� NYM_WOX^]� YX� ON_MK^SYX�� 0Y\� SX]^KXMO�
^RO\O�S]�XY^�K�]SXQVO�\OPO\OXMO�^Y�ObZY\^�ON_MK^SYX�SX�^RO�NYM_WOX^�

������4YRX�-YNN
/N_MK^SYX�:\SY\S^SO]�PY\�8Oa�DOKVKXN��Z_LVS]RON�Lc�^RO�1Y`O\XWOX^�SX
7Kc� ������ >RS]� S]� P_\^RO\� ]^\YXQ� O`SNOXMO� ^RK^� ^RO� SX^O\XK^SYXKV
MYWWO\MSKVS]K^SYX� YP� 8Oa� DOKVKXN�]� ]MRYYV]� S]� LOSXQ� N\S`OX� Lc
OMYXYWSM�\K^RO\�^RKX�ON_MK^SYXKV�Z\SY\S^SO]�

+]�YXO�PKMO^�YP�QVYLKVS]K^SYX��ObZY\^�ON_MK^SYX�\KS]O]�SWZY\^KX^
S]]_O]� MYXMO\XSXQ� ^RO� \YVO� YP� ^RO� ]^K^O� SX� ON_MK^SYX�� .KVO� KXN
<YLO\^]YX�� a\S^SXQ� SX� �##!�� ]_QQO]^� ^RK^� K]� ]MRYYV]� LOMYWO� VO]]
NOZOXNOX^�YX�]^K^O�P_XNSXQ��̂ RO�]^K^O�]�MYX^\YV�Y`O\�Z_LVSM�ON_MK^SYX
S]�aOKUOXON��ARSVO�^RO�]^K^O�WKc�RK`O�^RO�ZYaO\�^Y�\OQ_VK^O���^RO\O
S]�K�ZY^OX^SKV�MRKVVOXQO�^Y�^RS]�]^K^O�ZYaO\�SX�^RO�KLSVS^c�YP�SXNS`SN_KV
,YK\N]� YP� >\_]^OO]� ^Y� K_^RY\SdO� ^RO� \OM\_S^WOX^� YP� ]^_NOX^]� P\YW
Y`O\]OK]�aRSMR�WKc� KQKSX�� K^� ^RO�WK\QSX]�� _XNO\WSXO� ^RO� ]^K^O�]
KMMY_X^KLSVS^c�PY\�K�M\_MSKV�Z_LVSM�]O\`SMO���.KVO���<YLO\^]YX���##!�
Z�������

-YXMO\X]�KLY_^�^RO�ZY^OX^SKV�\S]U]�^Y�]^K^O�]MRYYVSXQ�RK`O�LOOX
]^OKNSVc�WY_X^SXQ��3X�8Y`OWLO\�������̂ RO�8Oa�DOKVKXN�:Y]^�:\SWK\c
>OKMRO\]��+]]YMSK^SYX��SX�K�]_LWS]]SYX�̂ Y�̂ RO�7SXS]^\c�YP�/N_MK^SYX�YX
^RO� Z\YZY]ON� VO`c�� K\Q_ON� PY\� ^RO� X_WLO\]� ^Y� LO� MKZZON� K^� PS`O
ZO\MOX^� YP� ^RO� ^Y^KV� \YVV� PY\� KXc� ]^K^O� ]MRYYV�� 3X� MKVVSXQ� PY\� WY\O
\O]OK\MR��^ROc�K\O�\OZY\^ON�K]�K]]O\^SXQ�^RK^$��>RO�JObZY\^�ON_MK^SYX�
SXN_]^\c�]RY_VN�XY^�ObS]^�_XVO]]�S^�S]�SX�K�ZY]S^SYX�^Y�QS`O�KX�KL]YV_^O
K]]_\KXMO�̂ Y�^RO�ZK\OX^]�YP�8Oa�DOKVKXN�]^_NOX^]�̂ RK^�̂ ROS\�MRSVN\OX
K\O�XY^�SX�KXc�aKc�NS]KN`KX^KQON�Lc�^RO�SXN_]^\c���;_S\UO��������

>RO�PS\]^�OWZS\SMKV�SX`O]^SQK^SYX�YP�^RO�SWZKM^�YP�00:�]^_NOX^]�YX
]MRYYV]�RK]�LOOX�_XNO\^KUOX�Lc�^RO�/N_MK^SYX�<O`SOa�9PPSMO��/<9��
^RO�KQOXMc�\O]ZYX]SLVO�PY\�^RO�\OQ_VK\�SX]ZOM^SYX�KXN�\O`SOa�YP�KVV
8Oa�DOKVKXN�]MRYYV]��3X�MYXN_M^SXQ�S^]�O`KV_K^SYX��/N_MK^SYX�<O`SOa
9PPSMO��������̂ RO�/<9�MYVVOM^ON�[_O]^SYXXKS\O�NK^K�P\YW�KVV�̂ RO�]MRYYV]
aS^R�00:�]^_NOX^]�̂ RK^�aO\O�\O`SOaON�N_\SXQ�>O\W���������KXN�>O\W
��� ������ +NNS^SYXKV� SXPY\WK^SYX� aK]� MYVVOM^ON� YX� ^RO� [_KVS^c� YP
Z\Y`S]SYX]�PY\�SX^O\XK^SYXKV�]^_NOX^]�SX�OKMR�]MRYYV�\O`SOaON��3X�KVV�
NK^K�aO\O�N\KaX�P\YW��#�]OMYXNK\c�KXN����Z\SWK\c�]MRYYV]�aRO\O
00:� ]^_NOX^]� aO\O� OX\YVVON�� 0\YW� ^RO]O�� ��� ]MRYYV]� aS^R� RSQRO\
X_WLO\]� Y\� Z\YZY\^SYX]� YP� 00:� ]^_NOX^]� aO\O� ]OVOM^ON� PY\� WY\O
SX�NOZ^R�]^_Nc�

>RO�PYM_]�YP�^RO�/<9�\OZY\^�S]�YX�^RO�Ob^OX^�^Y�aRSMR�]MRYYV]�K\O
WOO^SXQ� ^RO�ZK]^Y\KV� KXN� ON_MK^SYXKV� XOON]� YP� 00:� ]^_NOX^]�� >RO
PSXNSXQ]�]RYa�̂ RK^�WY]^�]MRYYV]�K\O�Z\Y`SNSXQ�K�]K^S]PKM^Y\c�[_KVS^c�YP
ON_MK^SYXKV� ObZO\SOXMO� PY\� ^ROS\� PY\OSQX� ]^_NOX^]� KXN� ^RO\O� S]� XY
O`SNOXMO�^Y�]_QQO]^�^RK^�^RO]O�]^_NOX^]�K\O�RK`SXQ�K�XOQK^S`O�SWZKM^
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YX�̂ RO�Z\Y`S]SYX�YP�ON_MK^SYX�̂ Y�NYWO]^SM�]^_NOX^]��/N_MK^SYX�<O`SOa
9PPSMO�� ������ ZZ�� �������� 8O`O\^ROVO]]�� KMMY\NSXQ� ^Y� /<9�� P_\^RO\
SXPY\WK^SYX�S]�\O[_S\ON�̂ Y�O`KV_K^O�RYa�PK\�]MRYYV]�WKc�RK`O�LOMYWO
\OVSKX^�YX�^RO�SXMYWO�P\YW�PY\OSQX�]^_NOX^]�KXN�^RO�SWZKM^�^RS]�WKc
RK`O�YX�^RO�[_KVS^c�YP�ON_MK^SYX�PY\�NYWO]^SM�]^_NOX^]��/N_MK^SYX
<O`SOa� 9PSMO�� ������ Z�� ���� ARSVO� ^RO\O� K\O� ]YWO� SXNSMK^SYX]� YP
ON_MK^SYXKV� LOXOPS^]� PY\� NYWO]^SM� ]^_NOX^]�� ]_MR� K]� SXM\OK]ON
KaK\OXO]]�KXN�UXYaVONQO�YP�Y^RO\�M_V^_\O]��̂ RO�WKSX�LOXOPS^]�NO\S`O
P\YW�̂ RO�SWZ\Y`OWOX^]�SX�PKMSVS^SO]�KXN�\O]Y_\MO]�̂ RK^�\O]_V^�P\YW�̂ RO
KNNS^SYXKV�SXMYWO�\OMOS`ON�P\YW�00:�]^_NOX^]��>RO�\OZY\^�]RYa]�̂ RK^
KVWY]^� ��ZO\MOX^�YP�^RO�]OMYXNK\c�]MRYYV]�KXN�KVWY]^����ZO\MOX^�YP
^RO�Z\SWK\c�]MRYYV]�]_\`OcON�\O]ZYXNON�^RK^�^RO�SXMYWO�YL^KSXON
P\YW�00:�]^_NOX^]�aK]�`O\c�SWZY\^KX^�^Y�^RO�]MRYYV�]�YZO\K^SYX]�

>RO� /<9� PSXNSXQ]� XY^� YXVc� MYXPS\W� ^RK^� WKXc� ]MRYYV]� K\O
LOMYWSXQ� \OVSKX^� YX� ^RO� SXMYWO� P\YW�00:� ]^_NOX^]�� L_^� ^ROc� KV]Y
]RYa�^RK^�]MRYYV]�aS^R�K�]YMSY�OMYXYWSM�KN`KX^KQO�K\O�WY\O�VSUOVc
^RKX�Y^RO\�]MRYYV]�^Y�LOXOPS^�P\YW�^RO]O�MYWWO\MSKV�YZZY\^_XS^SO]�
>RS]�MKX�LO�SXPO\\ON�P\YW�^RO�NK^K�\OVK^SXQ�^Y�RSQR�KXN�VYa�NOMSVO
]OMYXNK\c� ]MRYYV]�� K� NS]^SXM^SYX� ^RK^� \OVK^O]� ^Y� K� ]YMSY�OMYXYWSM
MVK]]SPSMK^SYX�]c]^OW�SX^\YN_MON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�SX��##��
?XNO\�^RS]�]c]^OW��KVV�8Oa�DOKVKXN�]OMYXNK\c�]MRYYV]�K\O�QS`OX�K
NOMSVO�MVK]]SPSMK^SYX��P\YW���^Y�����LK]ON�_ZYX�]YMSY�OMYXYWSM�SXNSMO]
NO\S`ON� P\YW� MOX]_]� NK^K� \OVK^SXQ� ^Y� ^RO� \O]SNOX^SKV� KNN\O]]O]� YP
]^_NOX^]�OX\YVVON�K^�^RO�]MRYYV��6YaO\�NOMSVO�]MRYYV]�RK`O�K�RSQRO\
Z\YZY\^SYX�YP�]^_NOX^]�P\YW�VYa�SXMYWO�PKWSVSO]�aS^R�VO]]�TYL�]OM_\S^c
KXN�VYaO\�VO`OV]�YP�ZK\OX^KV�ON_MK^SYX��>ROc�YP^OX�KV]Y�RK`O�RSQRO\
X_WLO\]�YP�7KY\S�KXN�:KMSPSM�3]VKXN]�]^_NOX^]��2SQRO\�NOMSVO�]MRYYV]
RK`O� WY\O� ]^_NOX^]� P\YW� RSQRO\� SXMYWO� PKWSVSO]� aS^R� WY\O� TYL
]OM_\S^c�KXN�RSQRO\�VO`OV]�YP�ZK\OX^KV�ON_MK^SYX��>RO�/<9�]_\`Oc�NK^K
]RYa�^RK^�`O\c�POa�00:�]^_NOX^]�K\O�OX\YVVON�SX�NOMSVO���Y\���]MRYYV]
�VO]]�^RKX�����MYWZK\ON�^Y�NOMSVO�#�KXN����]MRYYV]��Y`O\�������>R_]�
S^�S]�MVOK\�^RK^�^RO�MKZKMS^c�YP�aOVV�\O]Y_\MON�]MRYYV]�^Y�WK\UO^�^ROS\
]O\`SMO]�QS`O]�̂ ROW�K�P_\^RO\�KN`KX^KQO�Y`O\�]MRYYV]�̂ RK^�K\O�VO]]�aOVV
\O]Y_\MON�

>RO� ]S^_K^SYX� OWO\QSXQ� SX� 8Oa� DOKVKXN�� aRO\O� ^RO
MYWWO\MSKVS]K^SYX� YP� Z_LVSM� ]MRYYV]� S]� ObKMO\LK^SXQ� MYXNS^SYX]� YP
ON_MK^SYXKV�SXO[_KVS^c��S]�K^�YNN]�aS^R�^RO�ON_MK^SYXKV�ZYVSMc�KSW]�YP
^RO�M_\\OX^�8Oa�DOKVKXN�1Y`O\XWOX^�aRSMR�aK]�PS\]^�OVOM^ON�SX��###
Z\YWS]SXQ�K�XOa�NS\OM^SYX�PY\�ON_MK^SYX�ZYVSMc�LK]ON�_ZYX�̂ RO�̂ OXO^]
YP�^RO��^RS\N�aKc���>RS]�NS\OM^SYX��S^�aK]�MVKSWON��aY_VN�LO�PY_XN�Lc

������4YRX�-YNN
KLKXNYXSXQ�^RO��WK\UO^�WYNOV��YP�ON_MK^SYX�KXN�_]RO\SXQ�SX�K�XOa
O\K�YP�XK^SYX�L_SVNSXQ�SX�aRSMR�Z_LVSM�ON_MK^SYX�aY_VN�LOMYWO�^RO
MOX^\KV�ZVK^PY\W�_ZYX�aRSMR�^RO�]^K^O�aY_VN�L_SVN�K�WY\O�SXMV_]S`O
NOWYM\K^SM�]YMSO^c��>RK^�^RO�1Y`O\XWOX^�]^SVV�RYVN]�^Y�^RS]�`SOa��K^
VOK]^� SX� S^]�ZYVSMc� \RO^Y\SM�� MKX�LO� ]OOX� SX� ^RO� \OMOX^�=^K^OWOX^� YP
/N_MK^SYX�:\SY\S^SO]�PY\�8Oa�DOKVKXN��aRSMR�]^K^O]��SX^O\�KVSK��^RK^$

/N_MK^SYX� ROVZ]� ^OK\� NYaX� LK\\SO\]����� /N_MK^SYX� Z\Y`SNO]
]OVP�O]^OOW�KXN�K�]OX]O�YP�SNOX^S^c�����/N_MK^SYX�KV]Y�ROVZ]�̂ Y�]RKZO
Y_\�_XS[_O�M_V^_\O�����3^�S]�K^�̂ RO�ROK\^�YP�aRK^�S^�WOKX]�̂ Y�LO�K�8Oa
DOKVKXNO\�KXN�K�QVYLKV�MS^SdOX�SX�K�MRKXQSXQ�aY\VN���7SXS]^\c�YP
/N_MK^SYX��������Z����

1VYLKVS]K^SYX��/N_MK^SYX�KXN�^RO�1+>=
1VYLKVS]K^SYX�KXN�ON_MK^SYX�MYWZ\S]O�^RO�N_KV�WKX^\K]�YP�^RS\N�aKc
ZYVS^SM]�� aRSMR� RK]� LOOX� ^RO� ZYVSMc� NS\OM^SYX� O]ZY_]ON� Lc� ^RO
6KLY_\�VON� 8Oa� DOKVKXN� 1Y`O\XWOX^�� +]� aS^R� S^]� ,\S^S]R� 8Oa
6KLY_\� MY_X^O\ZK\^�� ^RO� KNYZ^SYX� YP� ^RO� ^RS\N� aKc� S]� ]OOX� K]� KX
KV^O\XK^S`O�LY^R�^Y�^RO�XOYVSLO\KVS]W�YP�^RO��#"�]�KXN�#�]�KXN�^Y�^RO
�YVN�]^cVO��]YMSKVS]W�YP�̂ RO�5OcXO]SKX�aOVPK\O�]^K^O��3^�\OTOM^]�LY^R�̂ RO
WK\UO^�P_XNKWOX^KVS]W�YP�̂ RO�PY\WO\�KXN�̂ RO�]^K^O�NYWSXK^SYX�YP�̂ RO
VK^^O\��3^�OWZRK]SdO]�^RO�\OXOaKV�YP�MS`SV�]YMSO^c��SXMV_]S`OXO]]�KXN
]YMSKV� \O]ZYX]SLSVS^c�� L_^� KV]Y� OWL\KMO]� SXNS`SN_KVS]W�� OMYXYWSM
P\OONYW�KXN�QVYLKVS]K^SYX��1SNNOX]���##"���������>RO�,\S^S]R�:\SWO
7SXS]^O\��>YXc�,VKS\��K]]O\^ON�SX�7K\MR������̂ RK^��^RO�SNOK]�K]]YMSK^ON
aS^R� ^RO� ^RS\N�aKc�K\O�]^SVV� ^RO�aK`O�YP� ^RO� P_^_\O� PY\�Z\YQ\O]]S`O
ZYVS^SM]���,VKS\��������Z������0_\^RO\WY\O��SX�,VKS\�]�`SOa���:YVS^SM]�SX�KVV
MY_X^\SO]�̂ YNKc�S]�KLY_^�RYa�̂ Y�MYWLSXO�NcXKWSM�WK\UO^]�aS^R�]^\YXQ
MYWW_XS^SO]�� �Z��#���2YaO`O\��M\S^SM]�YP� ^RO� ^RS\N�aKc��2KVV���##"%
2YL]LKaW�� �##"%� -KVVSXSMY]�� ������ \OQK\N� S^� K]� WO\OVc� K� �]YP^O\�
`O\]SYX�YP�XOYVSLO\KVS]W��3X�5OV]Oc�]�aY\N]��S^�OXKLVO]�QY`O\XWOX^]�YP
^RO�MOX^\O�VOP^��^Y�\K^SYXKVS]O�̂ ROS\�\YVO�SX�MYX]YVSNK^SXQ�XOYVSLO\KVS]W�
�5OV]Oc��������Z�������>RO� ^RS\N�aKc�� ]RO�K\Q_O]�� �S]� VO]]�K�ZYVS^SMKV
^ROY\c� ^RKX� K� Z\YQ\KWWO� YP� ZYVS^SMKV� WKXKQOWOX^��� 3^� \OWKSX]
MYWWS^^ON� ^Y� ^RO� XOYVSLO\KV� KQOXNK� YP� QVYLKVS]K^SYX�� KVLOS^
QVYLKVS]K^SYX�aS^R�K�]YMSKV�PKMO�

>RO�ZYVS^SMKV�QYKV�YP�̂ \KX]PY\WSXQ�8Oa�DOKVKXN�SX^Y�K�UXYaVONQO
]YMSO^c�� ^YQO^RO\� aS^R� KX� KMMOZ^KXMO� YP� ^RO� SXO`S^KLSVS^c� YP
QVYLKVS]K^SYX�� Z\O]OX^]� K� MYX^\KNSM^Y\c� ZYVSMc� KQOXNK� PY\� ^RO
1Y`O\XWOX^��2Ya�MKX�^RO�OPPOM^]�YP�QVYLKVS]K^SYX�LO�\OMYXMSVON�aS^R



/bZY\^�/N_MK^SYX�����
XK^SYXKV�KXN�VYMKV�MYXMO\X]�PY\�]YMSKV�T_]^SMO��ZK\^SMSZK^Y\c�NOWYM\KMc�
OX`S\YXWOX^KV�]_]^KSXKLSVS^c�KXN�SXNSQOXY_]�\SQR^])

1VYLKVS]K^SYX� S]� K�WKXc�PKMO^ON� ZROXYWOXYX�aRSMR� RK]� XYa
QOXO\K^ON�K�MYX]SNO\KLVO�LYNc�YP�KMKNOWSM�VS^O\K^_\O��9RWKO���##�%
2OVN���##�%�2S\]^���>RYWZ]YX���## %�1\Kc���##"%�2OVN�O^�KV����###%
1O\WKSX������%�<_ZO\^������%�=^SQVS^d�� �������+V^RY_QR� S^�RK]�WKXc
NSPPO\OX^�WKXSPO]^K^SYX]��QVYLKVS]K^SYX�RK]� ^R\OO�WKSX� PY\W]��KVV�YP
aRSMR�K\O�SX^O\�\OVK^ON��>RO]O�K\O�̂ RO�OMYXYWSM��M_V^_\KV�KXN�ZYVS^SMKV
PY\W]�YP�QVYLKVS]K^SYX�

:YVS^SMKV�QVYLKVS]K^SYX��SX�]YWO�KMMY_X^]��<OSMR���##�%�9RWKO���##���
S]� ^RO�WY]^� ZYaO\P_V� PY\W� YP� QVYLKVS]K^SYX� LOMK_]O� S^� S]� K� Z\YMO]]
aRO\OLc�^RO�K_^YXYWc�YP�^RO�XK^SYX�]^K^O�S]�LOSXQ�\KNSMKVVc�\ON_MON
KXN�S^]�]Y`O\OSQX^c�O\YNON��3X�]YWO�aKc]�S^�S]�K�MYX]O[_OX^SKV�OPPOM^
YP�Y^RO\�PY\W]�YP�QVYLKVS]K^SYX��>R_]��OMYXYWSM�QVYLKVS]K^SYX�WOKX]�̂ RK^
QY`O\XWOX^]� K\O� \O[_S\ON� ^Y� WKXKQO� WYXO^K\c�� PS]MKV� KXN� Y^RO\
OMYXYWSM�Z\YMO]]O]��Y`O\�aRSMR�̂ ROc�RK`O�VS^^VO�Y\�XY�MYX^\YV�LOMK_]O
^ROc�K\O�XY�VYXQO\�MYX^KSXON�aS^RSX�XK^SYXKV�LY\NO\]��2OVN���##���
6SUOaS]O�� M_V^_\KV� QVYLKVS]K^SYX� WOKX]� ^RK^� ]K^OVVS^O� MYWW_XSMK^SYX
]c]^OW]� MKX� NS]]OWSXK^O� SXPY\WK^SYX�� SWKQO]� KXN� SNOK]� aS^R
SXM\OK]SXQ�NOQ\OO]� YP� P\OONYW�� YZOXSXQ�_Z� KX� OXY\WY_]� K\\Kc� YP
SXPV_OXMO]�YX�]YMSKVS]K^SYX�KXN�aOKUOXSXQ�^RO�XY^SYX�YP��MS^SdOX��K]
K�_XSPSON�KXN�_XSPcSXQ�MYXMOZ^��-KZOVVK��������

AS^RSX� ^RO� MYX^Ob^� YP� ZYVS^SMKV� QVYLKVS]K^SYX�� ^RO� XK^SYX�]^K^O
]_\\OXNO\]� ]YWO� YP� S^]� MKZKMS^c� ^Y� OX]_\O� MS^SdOX]RSZ� \SQR^]� Y\
OX^S^VOWOX^]��^R_]�O\YNSXQ�Y^RO\�XYX�OMYXYWSM�YLTOM^S`O]�]_MR�K]�K
MYWWS^WOX^�̂ Y�]YMSKV�aOVPK\O�KXN�̂ RO�Z\Y^OM^SYX�YP�̂ RO�OX`S\YXWOX^�
3^�S]�SX�^RS]�K\OK�^RK^�QVYLKVS]K^SYX�MKX�RK`O�S^]�WY]^�RK\WP_V�OPPOM^]
LOMK_]O�^RO\O�K\O�XY�QVYLKV�KQOXMSO]�^RK^�MKX�^KUO�^RO�ZVKMO�YP�^RO
XK^SYX�]^K^O��2S\]^���>RYWZ]YX���## ���AS^RY_^�KXc�]_Z\KXK^SYXKV
MYX^\YV]��QVYLKVS]K^SYX�ZY]S^SYX]�ZOYZVO�SX^Y�^R\OO�Q\Y_Z]$�^RY]O�aRY
QVYLKVS]O%�^RY]O�aRY�K\O�QVYLKVS]ON%�KXN�^RY]O�aRYW�QVYLKVS]K^SYX
VOK`O]�Y_^�

>RY]O�aRY�QVYLKVS]O�MYXMOX^\K^O�YX�MKZS^KV��\O]Y_\MO]��UXYaVONQO
KXN� ^RO� MYX^\YV� YP� SXPY\WK^SYX�� >RY]O� aRY� K\O� QVYLKVS]ON� K\O
�SXPY\WK^SYX� ZYY\�� KXN� �UXYaVONQO� ZYY\��� aY\UO\]� KXN
MYX]_WO\]��>RY]O�VOP^�Y_^�RK`O�VS^^VO�Y\�XY�KMMO]]�^Y�SXPY\WK^SYX
KXN�UXYaVONQO�aS^R�XY�KL]Y\Z^S`O�MKZKMS^c�K]�MYX]_WO\]�KXN�XY
\OVO`KXMO�^Y�Z\YN_M^SYX���2KVVKU���##"��Z��!�

>RO\O�MKX�LO�XY�NY_L^� ^RK^�� P\YW�^RS]�ZO\]ZOM^S`O�� ^RO�UXYaVONQO

� ����4YRX�-YNN
OMYXYWc�KXN�^RO�UXYaVONQO�]YMSO^c�aSVV�]O\`O�^RO�SX^O\O]^]�YP�^RY]O
aRY� QVYLKVS]O�� >R_]�� aROX� ^RO]O� K\O� ^RO� MOX^\KV� KSW]� YP� Z_LVSM
ON_MK^SYX�� ]O\SY_]� [_O]^SYX]� XOON� ^Y� LO� K]UON� KLY_^� aRK^� RK]
RKZZOXON�̂ Y�̂ RO�\OVK^SYX]RSZ�LO^aOOX�ON_MK^SYX�KXN�̂ RO�XK^SYX�]^K^O
KXN�aRK^�^RS]�WOKX]�PY\�^RO�ON_MK^SYX�YP�SXNSQOXY_]�ZOYZVO]��ARK^
QVYLKVS]K^SYX�Z\YN_MO]�K^�^RO�XK^SYXKV�VO`OV�S]�K�]RSP^�YP�PYM_]�KaKc
P\YW�MS^SdOX]RSZ�K]�̂ RO�Z\SWK\c�Z_\ZY]O�YP�ON_MK^SYX�̂ YaK\N]�̂ RO�P_VV
MYWWO\MSKVSdK^SYX�KXN�MYWWYNSPSMK^SYX�YP�Z_LVSM�ON_MK^SYX��

4Y]OZR�=^SQVS^d�� PY\WO\�MRSOP�OMYXYWS]^�YP� ^RO�AY\VN�,KXU�KXN
aSXXO\�YP�^RO������8YLOV�Z\SdO�PY\�OMYXYWSM]��RK]�\OMOX^Vc�K\Q_ON
^RK^�KV^RY_QR�QVYLKVS]K^SYX�RK]�^RO�ZY^OX^SKV�^Y�LO�K�PY\MO�PY\�QYYN��S^
RK]�XY^�aY\UON�PY\�WSVVSYX]�YP�ZOYZVO��2O�VKc]�W_MR�YP�^RO�LVKWO�PY\
^RS]�][_K\OVc�YX�̂ RO�̂ \KX]XK^SYXKV�OMYXYWSM�SX]^S^_^SYX]��=^SQVS^d�������
Z�������

+�WKTY\�^\KX]XK^SYXKV�KQOXMc�^RK^�]O\`O]�^RO�SX^O\O]^]�YP�QVYLKV
MKZS^KVS]W�S]�>RO�AY\VN�>\KNO�9\QKXS]K^SYX��A>9���0Y\�]YWO�^SWO�
^RS]�KQOXMc�RK]�`SQY\Y_]Vc�Z\YWY^ON� P\OO� ^\KNO� SX�WK^O\SKV�QYYN]�
\O]Y_\MO]�KXN�Y^RO\�MYWWYNS^SO]��7Y\O�\OMOX^Vc��̂ RO�A>9�RK]�̂ _\XON
S^]�K^^OX^SYX�^Y�Z\YWY^SXQ�YZOX�^\KNO�SX�]O\`SMO]�]_MR�K]�ON_MK^SYX�
>RO�1OXO\KV�+Q\OOWOX^�YX�>\KNO� SX�=O\`SMO]� �1+>=��aK]� SXS^SKVVc
KNYZ^ON�SX��##��K]�K�QVYLKV�̂ \OK^c�aS^R�̂ RO�KSW�YP�\OWY`SXQ�KVV�LK\\SO\]
^Y�^\KNO�SX�KXc�]O\`SMO�MY`O\ON�Lc�^RO�^\OK^c��>RO�\KXQO�YP�]O\`SMO]
MY`O\ON�Lc�̂ RS]�̂ \OK^c�S]�KV\OKNc�̀ O\c�L\YKN�KXN�̂ RO\O�S]�K�\O[_S\OWOX^
PY\� OKMR� A>9� WOWLO\� ^Y� ZK\^SMSZK^O� SX� ]_MMO]]S`O� \Y_XN]� YP
XOQY^SK^SYX]�^Y�ObZKXN�̂ RO�]MYZO�YP�̂ RO�1+>=��>RO\O�S]�XY�NY_L^�^RK^
KVV�VO`OV]�YP�Z_LVSM�ON_MK^SYX��P\YW�Z\SWK\c�^Y�^O\^SK\c��K\O�]O\`SMO]�^Y
aRSMR�MO\^KSX�1+>=�\_VO]�MY_VN�KZZVc� �1\SO]RKLO\�9^^Y���=KXQO\�
������

?XNO\�^RO�1+>=��QY`O\XWOX^]�K\O�\O[_S\ON�^Y�Ob^OXN�^RO�LO]^
^\OK^WOX^�̂ RK^�S]�QS`OX�̂ Y�K�NYWO]^SM�]O\`SMO�Y\�]O\`SMO�Z\Y`SNO\�̂ Y�KXc
PY\OSQX�]O\`SMO�Y\�]O\`SMO�Z\Y`SNO\��=_MR�K�\_VO��KSW]�̂ Y�M\OK^O�K�JVO`OV
ZVKcSXQ� PSOVN�� ]Y� ^RK^� ^RO\O� S]� XY� NS]M\SWSXK^SYX� KQKSX]^� PY\OSQX
MY\ZY\K^SYX]�OX^O\SXQ�^RO�]O\`SMO]�WK\UO^���<SUYa]US��������Z��!���+]
5OV]Oc��������Z������ZYSX^]�Y_^���^RO�MY\ZY\K^O�Z\YWY^O\]�YP�̂ RO�1+>=
RK`O�K�MVOK\�KQOXNK�̂ Y�YZOX�_Z�ZY^OX^SKVVc�V_M\K^S`O�Z_LVSM�]O\`SMO]�̂ Y
PY\OSQX� Z\Y`SNO\]�� KXN� Q_K\KX^OO� ^ROW� \SQR^]� YP� KMMO]]� KXN
YaXO\]RSZ���-VOK\Vc��]MRYYV]�KXN�Y^RO\�ON_MK^SYXKV�SX]^S^_^SYX]�K\O
YL`SY_]�̂ K\QO^]�PY\�̂ RS]�PY\W�YP�QVYLKV�MYWWO\MSKVS]K^SYX�aRO\OLc�̂ RO
SX^O\O]^]�YP�̂ RO�XK^SYX�]^K^O�aY_VN�LO�]_LY\NSXK^ON�̂ Y�̂ RO�SX^O\O]^]�YP
QVYLKV�MKZS^KV�



/bZY\^�/N_MK^SYX����!
+]�K�WOWLO\�YP�̂ RO�A>9��̂ RO�8Oa�DOKVKXN�QY`O\XWOX^�S]�_XNO\

Z\O]]_\O� PY\� ON_MK^SYX� ^Y� LO� SXMV_NON� _XNO\� ^RO� 1+>=
�1\SO]RKLO\�9^^Y� �� =KXQO\�� ������ Z�� #��� +V^RY_QR� ^RO\O� S]� ]YWO
YZZY]S^SYX�^Y�^RS]��ZK\^SM_VK\Vc�P\YW�^RO�^O\^SK\c�]OM^Y\�_XSYX]��^RO\O
S]�K�]^\YXQ�ZY]]SLSVS^c��_XVO]]�̂ RO�YZZY]S^SYX�SXM\OK]O]��̂ RK^�̂ RO�Z\O]OX^
QY`O\XWOX^�aSVV�KQ\OO�^Y�^RS]�RKZZOXSXQ��3P�ON_MK^SYX�]O\`SMO]�aO\O
^Y� LO� MY`O\ON� Lc� ^RO�1+>=�� ^RO� QY`O\XWOX^�aY_VN� LO� _XKLVO� ^Y
Z\O`OX^� PY\OSQX� Z\Y`SNO\]� P\YW� YPPO\SXQ� ]O\`SMO]� PY\� Z\YPS^� SX
MYWZO^S^SYX�aS^R�VYMKV�ON_MK^SYXKV�Z\Y`SNO\]��>RO�QY`O\XWOX^�aY_VN
KV]Y� LO� LY_XN� ^Y� YPPO\� ]SWSVK\� ]_L]SNSO]� ^Y� PY\OSQX�Z\Y`SNO\]�� >RS]
Z\O]OX^]�K�WKTY\�^R\OK^�^Y�Z_LVSM�ON_MK^SYX��K]�<SUYa]US�K\Q_O]�aS^R
\OPO\OXMO�^Y�aRK^�S]�RKZZOXSXQ�^Y�ON_MK^SYX�SX�/XQVKXN$

>RO� Y`O\KVV� OPPOM^� YP� ^RO]O� Z\YMO]]O]� KXN� NO`OVYZWOX^]� PY\
ON_MK^SYX�S]�̂ RK^�̂ RO�L_]SXO]]�̂ KUOY`O\�YP�ON_MK^SYX�]O\`SMO]�S]�Y_\
P_^_\O��_XVO]]�aO�NOMSNO�̂ Y�Z\Y`SNO�MVOK\�VSWS^K^SYX]�̂ Y�̂ RO�Z\YMO]]�
/N_MK^SYX� ]O\`SMO]� aSVV� LO� Z\YQ\O]]S`OVc� MYWWO\MSKVSdON�
Z\S`K^SdON�KXN�MKZS^KVSdON��>RS]�S]�aRK^��QVYLKVSdK^SYX��WOKX]�PY\
ON_MK^SYX��KXN�^RS]� S]� ^RO�A>9�]�ON_MK^SYX�KQOXNK�K]�Z_\]_ON
^R\Y_QR� ^RO� 1+>=�� KSNON� KXN� KLO^^ON� Lc� 1Y`O\XWOX^]� KXN
Z\YWY^ON�Lc�MY\ZY\K^O�VYLLcSXQ�WKMRSXO]���<SUYa]US��������Z����

>RO�Z\Y]ZOM^��O`OX^_KVVc��YP�SXMV_NSXQ�ON_MK^SYX�]O\`SMO]�_XNO\�^RO
1+>=�S]�WKNO�WY\O�VSUOVc�Lc�^RO�PKM^�^RK^�WKXc�YP�8Oa�DOKVKXN�]
]MRYYV]��LY^R�Z_LVSM�KXN�Z\S`K^O��RK`O�LOOX�WK\UO^SXQ�^ROS\�]O\`SMO]
SX^O\XK^SYXKVVc� PY\�WY\O� ^RKX�K�NOMKNO��>RO�WY]^� \OMOX^� \Y_XN�YP
1+>=�XOQY^SK^SYX]�MYWWOXMON�SX�7K\MR�������KXN�^RO�SXMV_]SYX�YP
ON_MK^SYX� aK]� MVOK\Vc� YX� ^RO� KQOXNK�� 3X� ^RO� VOKN�_Z� ^Y� ^RO]O
XOQY^SK^SYX]�� ]^\YXQ� Z_LVSM� MYXMO\X� aK]� ObZ\O]]ON� KXN� ^RO� 8Oa
DOKVKXN�1Y`O\XWOX^�MKWO�_XNO\�MYX]SNO\KLVO�NYWO]^SM�Z\O]]_\O�
ZK\^SM_VK\Vc�P\YW�^RO�^O\^SK\c�]OM^Y\�_XSYX]��^Y�OX]_\O�^RK^�ON_MK^SYX
aK]�ObMV_NON�P\YW�^RO�VS]^�YP�]O\`SMO]�S^�aK]�aSVVSXQ�^Y�RK`O�SXMV_NON
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