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SXPV_OXMO�aRSMR�aK]�ObZ\O]]ON�aS^R�ZK\^SM_VK\�̀ SQY_\�SX�K�ZKWZRVO^
<O]OK\MR�KXN�^RO�?XS`O\]S^c�Z_LVS]RON�SX�4_Vc��#����>RO�YMMK]SYX�PY\
^RO�ZKWZRVO^�aK]�̂ RO�SWWSXOX^�NOZK\^_\O�YP�:YZZO\�̂ Y�̂ RO�6YXNYX
=MRYYV�YP�/MYXYWSM]��3^�aK]�SXS^SK^ON�SX�^RO�RYWO�YP�:\YPO]]Y\�<��=�
+VVKX�LO^aOOX�+VVKX��:YZZO\��4��:KMUO\�KXN�^RO�a\S^O\��:YZZO\�aK]
^RO�Z\SXMSZKV�K_^RY\�YP�^RO�NS]M_]]SYX��aRSMR�aK]�^ROX�N\KP^ON�Lc
+VVKX��aS^R�^RO�KNNS^SYX�YP�WK^O\SKV�P\YW�^KVU]�QS`OX�Lc�RSW]OVP�KXN
^RO�a\S^O\�SX�̂ RO�Z\O`SY_]�cOK\��:YZZO\�Y\QKXS]ON�̂ RO�KNNS^SYX�YP�̂ RO
]SQXK^_\O]�YP�4��-��/MMVO]��9^KQY��KXN�2��1��0Y\NO\��+_MUVKXN���>RO
O]]OXMO�YP�̂ RO�K\Q_WOX^�aK]�aRK^�RKN�LOOX�Z\O`SY_]Vc�]^K^ON�SX�̂ RO
<OSMROV�KXN�>K^O�\OZY\^�YX�̂ RO�_XS`O\]S^c�]c]^OW�̂ aOX^c�cOK\]�OK\VSO\
��#������:K\^YX���##���Z��!��

=Y�W_MR�PY\�^RO�RS]^Y\c�YP�RYa��<O]OK\MR�KXN�^RO�?XS`O\]S^c��MKWO�^Y
LO��ARK^�aK]�^RO��-KX^O\L_\c�.OMVK\K^SYX��KVV�KLY_^)�>Y�QS`O�^RO�P_VV
PVK`Y_\��̂ RO�SNOKV�]UO^MRON�Y_^�Lc�:YZZO\�XOON]�̂ Y�LO�[_Y^ON�K^�VOXQ^R$

AO� \OQK\N� ^OKMRSXQ� KXN� \O]OK\MR� XY^� K]� ]OZK\K^O� P_XM^SYX]� YP� K
?XS`O\]S^c�^OKMRO\��L_^�K]�MYWZVOWOX^K\c�ZK\^]�YP�K�]SXQVO�KM^S`S^c�
AO�NY�XY^�KMMOZ^�̂ RO�ZYSX^�YP�̀ SOa�̂ RK^�̂ OKMRSXQ�S]�̂ RO�WKSX�P_XM^SYX
YP�^RO�?XS`O\]S^c�L_^�����^RO�?XS`O\]S^c�RK]�SXO]MKZKLVO�N_^SO]�^Y�^RO
WY]^�^KVOX^ON�WOWLO\]�YP�OKMR�QOXO\K^SYX��^RK^�S]��^Y�^RY]O�MKZKLVO
YP� WKUSXQ� MYX^\SL_^SYX]� ^Y� ^RO� NO`OVYZWOX^� YP� UXYaVONQO�� AO
LOVSO`O�^RK^�^RO�?XS`O\]S^c�PKSV]�SX�^RS]�YLVSQK^SYX�SP�^RO�^OKMRSXQ�S^
Z\Y`SNO]�S]�XY^�SWL_ON�aS^R�̂ RO�]ZS\S^�YP�OX[_S\c�K]�S^�S]�OWLYNSON�SX
^RO�̂ \KNS^SYX�YP�\O]OK\MR��>OKMRSXQ�aRSMR�S]�XY^�VSXUON�aS^R�\O]OK\MR
S]�YX�K� VYaO\�ZVKXO�� KXN�NYO]�XY^� ]^SW_VK^O� ^RO�LO]^� SX^OVVOM^]�YP
]_MMO]]S`O�QOXO\K^SYX]�YP�]^_NOX^]�

�� ����4YRX�-VK\U
>RO�̂ aY�KM^S`S^SO]�YP�̂ RO�?XS`O\]S^c��̂ OKMRSXQ�KXN�\O]OK\MR��]RY_VN�LO
MY�Y\NSXK^ON� KXN� MYWLSXON%� KXN� ^RS]� P_]SYX� MKX�� KXN� ]RY_VN�� LO
WKNO�K�̀ O\c�XK^_\KV�YXO��7Y]^�\O]OK\MR�aY\UO\]�RK`O�K�]^\YXQ�NO]S\O
^Y�̂ OKMR�]SXMO��̂ Y�K�MYX]SNO\KLVO�Ob^OX^��̂ OKMRSXQ�S]�XOMO]]K\c�PY\�̂ ROS\
\O]OK\MR�aY\U��3NOK]�K\O�NO`OVYZON�KXN�MVK\SPSON�Lc�SWZK\^SXQ�̂ ROW
Y\KVVc� ^Y� Y^RO\]�� KXN� Lc� ]_L]O[_OX^� NS]M_]]SYX� SX� ^_^Y\SKV]� Y\
]OWSXK\]��0_\^RO\��̂ RO�\OKV�\O]OK\MR�aY\UO\�POOV]�̂ RO�_\QO�̂ Y�RKXN�YX
^RO� ^Y\MR� YP� aRSMR� RO� S]� ^RO� LOK\O\�� ^RO\OLc� ZO\ZO^_K^SXQ� ^RO
^\KNS^SYX�YP�^RO�]OK\MR�PY\�UXYaVONQO��9X�^RO�Y^RO\�RKXN��^OKMRSXQ
YX�K�RSQR�VO`OV�S]�SWZY]]SLVO�aS^RY_^�\O]OK\MR��9XO�\OK]YX��SX�2SVV�]
aY\N]��S]�^RK^��aRO\O�̂ RO\O�S]�XY�dOKV�PY\�\O]OK\MR�̂ RO\O�S]�XY�̀ S^KVS^c
SX� ^OKMRSXQ��� L_^� K� WY\O� P_XNKWOX^KV� \OK]YX� S]� ^RK^�� aS^RY_^
\O]OK\MR�� ^OKMRSXQ� MKX� XO`O\� \OKMR� \SQR^� ^Y� ^RO� P\YX^SO\]� YP
UXYaVONQO��
9_\�ZY]^_VK^O�^RK^�^OKMRSXQ�KXN�\O]OK\MR�]RY_VN�LO�MYWLSXON�NYO]
XY^�SWZVc�̂ RK^�SX�SXNS`SN_KV�MK]O]�WOWLO\]�YP�̂ RO�?XS`O\]S^c�]RY_VN
XY^�]ZOMSKVSdO�SX�YXO�YP�̂ RO�̂ aY�KM^S`S^SO]��AO�LOVSO`O��RYaO`O\��^RK^
SX�K�?XS`O\]S^c�]_MR�]ZOMSKVSdK^SYX�]RY_VN�XO`O\�LO�MYWZVO^O�
3P� ^RO� SNOKV� ]UO^MRON�KLY`O� S]� ^Y�LO� \OKVS]ON� SX�8Oa�DOKVKXN� S^� S]
O]]OX^SKV�̂ RK^�̂ RO�\O]OK\MR�P_XM^SYX�YP�̂ RO�?XS`O\]S^c�̂ OKMRO\�]RY_VN
LO�P_VVc�\OMYQXS]ON��>RO�MYWWYXVc�ROVN�`SOa�^RK^�^RO�?XS`O\]S^c�S]
Z\SWK\SVc� K� ^OKMRSXQ� SX]^S^_^SYX� ]RY_VN� LO� KLKXNYXON�� KXN� ^RO
?XS`O\]S^c� ]RY_VN�LO� VYYUON�_ZYX�K]� KX� SX]^S^_^SYX� SX�aRSMR� ^RO
]ZS\S^�YP�P\OO�SX[_S\c�S]�Z\O]O\`ON�KXN�M_V^S`K^ON���+VVKX�O^�KV����##��
Z��!��

:YZZO\�]�6OQKMc
3X� ObZVY\SXQ� :YZZO\�]� VOQKMc� {� ^RO� -KX^O\L_\c� .OMVK\K^SYX� {� 3� aSVV
MYXPSXO�Wc]OVP�^Y�Y_^VSXSXQ�]YWO�YP�^RO�SWZVSMK^SYX]�YP�^RO�NYM_WOX^
PY\� ^OKMRO\� ON_MK^Y\]�� SX� ^RO� M\S^SMKV� ]ZS\S^� :YZZO\� ]Y� PY\MOP_VVc
ObOWZVSPSON�SX�RS]�YaX�ZRSVY]YZRSMKV�aY\U�

+]�^OKMRO\�ON_MK^Y\]��Y_\�^OKMRSXQ�W_]^�LO�VSXUON�^Y�\O]OK\MR�PY\�K
X_WLO\�YP�̀ O\c�QYYN�\OK]YX]��0S\]^��]^_NOX^]�K\O�OX^S^VON�̂ Y�LO�SXPY\WON
YP�^RO�`O\c�VK^O]^�Y\�^RO�`O\c�LO]^�SNOK]�KXN�PSXNSXQ]�KLY_^�ZK]^�KXN
Z\O]OX^� ON_MK^SYXKV� ^ROY\SO]�� ZYVSMSO]� KXN� Z\KM^SMO]�� AO� RK`O� K
\O]ZYX]SLSVS^c�^Y�OX]_\O�^RK^�SX�LY^R�Y_\�NS\OM^�^OKMRSXQ�SX�VOM^_\O]�KXN
^_^Y\SKV]��KXN�SX�\O[_S\ON�KXN�\OMYWWOXNON�\OKNSXQ�PY\�NS]M_]]SYX]�KXN
K]]SQXWOX^]��^RK^�]^_NOX^]�K\O�Z\Y`SNON�aS^R�YZZY\^_XS^SO]�^Y�KMMO]]
\O]OK\MR�VS^O\K^_\O�K^�^RO�M_^^SXQ�ONQO�YP�^RO�K\OK]�^ROc�K\O�]^_NcSXQ�
=^_NOX^]�K\O�XY^�KVaKc]�LO]^�ZVKMON�̂ Y�UXYa�aRK^�VS^O\K^_\O�S]�K`KSVKLVO



>OKMRSXQ�KXN�<O]OK\MR$�>RO�-KX^O\L_\c�.OMVK\K^SYX�����!
XY\�aRO\O�^Y�PSXN�S^��]Y�SXPY\WON�NS\OM^SYX�P\YW��ObZO\^]��SX�̂ RO�PSOVN�S]
\O[_S\ON��>ROc�W_]^�XY^�LO�NOXSON�̂ RO�YZZY\^_XS^c�^Y�OXQKQO�aS^R�^RO
`O\c� LO]^� a\S^SXQ]� K`KSVKLVO� ]SWZVc� LOMK_]O�� PY\� aRK^O`O\� \OK]YX�
KMKNOWSM�]^KPP�PKSV�̂ Y�L\SXQ�S^�̂ Y�̂ ROS\�K^^OX^SYX��>Y�NOXc�]^_NOX^]�KMMO]]
^Y�\O]OK\MR�S]�̂ Y�VOK`O�^ROW�SX�K�]^K^O�YP�SQXY\KXMO�YP�̂ RK^�aRSMR�]RY_VN
LO�WKNO�K`KSVKLVO�^Y�^ROW�

=OMYXNVc��YX�WY]^�ON_MK^SYXKV�̂ YZSM]�YP�SX^O\O]^�̂ Y�̂ OKMRO\�ON_MK^Y\]
KXN� ^ROS\� ]^_NOX^]�� ^RO\O� S]� aSNO]Z\OKN� XK^SYXKV� KXN� SX^O\XK^SYXKV
NS]KQ\OOWOX^�KLY_^�RYa�^Y�MYXMOZ^_KVS]O�KXc�ZK\^SM_VK\�Z\YLVOW�Y\
S]]_O��RYa�^Y�^ROY\S]O�KLY_^�S^��aRK^�O`SNOXMO�S]�\OVO`KX^�^Y�S^��RYa�^RO
O`SNOXMO�S]�^Y�LO�MYVVOM^ON�KXN�K]]O]]ON��aRSMR�ZYVSMSO]�LO]^�]^K^O�^RO
NO]S\ON�OXN]��KXN�aRK^�Z\KM^SMO]�K\O�LO]^�]_S^ON�^Y�KMRSO`O�]_MR�QYKV]�
>RS]�NS`O\]S^c�YP�̂ RY_QR^��Y\�̂ ROY\O^SMKV�ZV_\KVS]W��MKXXY^�KXN�Y_QR^�XY^
^Y�LO�]R_^�NYaX�Lc�K�\OP_]KV�YP�^OKMRO\�ON_MK^Y\]�^Y�OXQKQO�aS^R�^RO
VS^O\K^_\O�Lc�L\SXQSXQ�S^�^Y�^RO�XY^SMO�YP�^ROS\�]^_NOX^]��+�QYYN�ObKWZVO
MYXMO\X]�^RO�^OKMRSXQ�YP�\OKNSXQ�KXN�\O]OK\MR�SX^Y�RYa�MRSVN\OX�VOK\X
^Y�\OKN��9X�^OKMRSXQ�^Y�\OKN$�ZRYXSM]�Y\�aRYVO�VKXQ_KQO)�9X�\O]OK\MR
SX^Y�RYa�MRSVN\OX�VOK\X�^Y�\OKN$�ObZO\SWOX^KV�]MSOX^SPSM�Y\�SX^O\Z\O^S`O
]^_NSO])� 3X�8Oa�DOKVKXN�� ^RO]O� K\O� UOOX�� KXN�UOOXVc� POV^�� ^YZSM]�YP
NOLK^O�� 9X� ^RO� ]SNO� YP� ZRYXSM]� K\O� ]YWO� YP� ^RO� MY_X^\c�]� VOKNSXQ
ObZO\SWOX^KV�]MSOX^SPSM� \O]OK\MRO\]$� -RKZWKX�� 1\OKXOc�� 8SMRYV]YX�
:\YMRXYa��>_XWO\��9X�̂ RO�Y^RO\�]SNO��KN`YMK^SXQ�aRYVO�VKXQ_KQO�KXN
SX^O\Z\O^S`O� SX[_S\c�� K\O� WY\O� \OKNSXQ� ObZO\^]$� /VVOc�� 6SWL\SMU�
7M8K_QR^YX��=WS^R��>ROc�K\O�KVV�OWSXOX^�SX�^ROS\�PSOVN�YP�\OKNSXQ�KXN
\OKNSXQ� \O]OK\MR�� cO^� NOOZVc� NS`SNON��� >Y� SVV_]^\K^O�� MYX]SNO\� ^RO
PYVVYaSXQ�^aY�[_Y^O]��KNWS^^ONVc�P\YW�YXO�]SNO�YP�^RO�NOLK^O�YXVc$

8Oa�DOKVKXN�^OKMRO\]�K]]_WO�^RK^�VOK\XSXQ�^Y�\OKN�S]�LO]^�aROX�S^
S]�SXPY\WKV��XK^_\KV��]ZYX^KXOY_]��MYX^SX_Y_]�KXN�OXTYcKLVO��=Y�^RO
ObZO\SWOX^KVS]^]��PSXNSXQ]�K\O�SXO`S^KLVc�NSPPSM_V^�^Y�\OVK^O� ^Y�8Oa
DOKVKXN�MVK]]\YYW�Z\YQ\KWWO]�� =YWO�YP�_]� \OKN�KXN�XY^O� ^ROS\
OVOQKX^Vc�NO]SQXON�]^_NSO]�aS^R� SX^O\O]^��L_^�aO�NY�XY^�_]O� ^ROS\
PSXNSXQ]�^Y�_XNO\WSXO�K�^\SON�ZRSVY]YZRc�^RK^�aY\U]�aOVV�PY\�WY]^
MRSVN\OX���=WS^R���/VVOc���## ��Z��"#�

+XN$
+� MVK]]SMKV� ]^_Nc� SX`YV`SXQ� VK\QO� X_WLO\]� YP� ]_LTOM^]� KXN
]YZRS]^SMK^ON�]^K^S]^SMKV�KXKVc]O]�ES]G�YXVc�YXO�PY\W�YP�O`SNOXMO��>RO
O`SNOXMO� ERK]G� ^Y� LO� aOSQRON� KQKSX]^� ^RO� KXOMNY^KV� O`SNOXMO� YP
Z\KM^S]SXQ�^OKMRO\]��^YQO^RO\�aS^R�K�]_L]^KX^SKV�LYNc�YP�[_KVS^K^S`O
\O]OK\MR�^RK^�]_ZZY\^]�^RO�_]O�YP�MYX^Ob^�K]�^RO�Z\SWK\c�M_O�^Y�LO
_]ON� Lc� LOQSXXSXQ� ^OKMRO\]����� +� XK\\Ya� ObZO\SWOX^KV� \O]OK\MR

��"����4YRX�-VK\U
Z\YQ\KWWO� WKc� XY^� K]]S]^� aS^R� MVK]]\YYW� Z\KM^SMO]�� ARK^� S]
Z_LVS]RON�SX�\OPO\OXMON�SX^O\XK^SYXKV�TY_\XKV]��aRSVO�]K^S]PcSXQ�]^\SM^
M\S^O\SK� PY\�_XS`O\]S^c�LK]ON� \O]OK\MR��WKc�LO�YP� VS^^VO�ROVZ� SX� ^RO
MYWZVOb�aY\VN�YP�^RO�MVK]]\YYW���=WS^R��������ZZ����������

=_MR�S]�^RO�NS`SNO��^RK^�S^�S]�VOQS^SWK^O�^Y�K]U�YP�KVV�^RO�KLY`O�XKWON
^OKMRO\�ON_MK^Y\]$�NY�^RY]O�KN`KXMSXQ�OS^RO\�^RO�ZRYXO^SM]�]MSOXMO�Y\
^RO�aRYVO�VKXQ_KQO�SX^O\Z\O^S`S]^�ZY]S^SYX]�QS`O�̂ ROS\�]^_NOX^]�K�PKS\�KXN
O[_KV� YZZY\^_XS^c� ^Y� \OKN�� KXN� SX� ^ROS\� K]]SQXWOX^]� K]]O]]�� ^RO
MYX^OX^SY_]�K]ZOM^]�YP�^RO�\OKNSXQ�NOLK^O]��9\��NYO]�K�MYWWS^WOX^�^Y�
]Kc��\OKNSXQ�\OMY`O\c�Z\YQ\KWWO]�SX�̂ RO�7SXS]^\c�YP�/N_MK^SYX��̂ OKMRO\
ON_MK^SYX� SX]^S^_^SYX]� KXN� ]MRYYV]�� Z\ONO^O\WSXO� ^OKMRSXQ� MYX^OX^�
^RO\OLc��MVY]SXQ�NYaX�̂ RO�MYX`O\]K^SYX���=WS^R���2O]R_]S_]���#" ��Lc
ObMV_NSXQ�\S`KV�^RY_QR^�P\YW�]O\SY_]�MYX]SNO\K^SYX)�3X�]RY\^��NY�aO�K]
^OKMRO\�ON_MK^Y\]�]^OO\�Y_\�]^_NOX^]�SX^Y�K�ZK\^SM_VK\�]O^�YP�`SOa]��Y_\
YaX���Y\�NY�aO��SX�K�]ZS\S^�YP�SX^OVVOM^_KV�VSLO\^c��ON_MK^O�^ROW�^Y�WKUO
^ROS\�YaX�\K^SYXKVVc�M\S^SMKV�T_NQOWOX^]�KLY_^�]_MR�WK^^O\])�3]�^RO\O�K
NKXQO\� YP� ]^_NOX^]� LOSXQ� SXNYM^\SXK^ON� ^Y� LOMYWO� aOVV�]YMSKVS]ON
^OKMRO\]�\K^RO\�^RKX�LOSXQ�ON_MK^ON�^Y�LOMYWO�ON_MK^Y\]�^ROW]OV`O])

>RS\NVc�� SX^OVVOM^_KV� VSLO\^c� NOWKXN]�� P\YW� KMKNOWSM� ]^KPP� SX
ZK\^SM_VK\��L_^�XY�VO]]�P\YW�̂ ROS\�]^_NOX^]��K�MYXP\YX^K^SYX�aS^R�̂ RO�MVK]R
YP�SNOK]��YP�OX^O\SXQ�SX^Y�\K^SYXKV�NSKVYQ_O�KXN�M\S^SMKV�KXKVc]S]�aRO\O�KVV
SNOK]��PK`Y_\ON�Y\�XY^��K\O�]_LTOM^ON�^Y�^RO�RK\]RO]^�KXN�WY]^�\SQY\Y_]
M\S^SMS]W�KXN�� SP� PY_XN�aKX^SXQ�� \OP_^ON��>RO\O�RK]�LOOX�XY�Q\OK^O\
NOPOXMO� YP� SX^OVVOM^_KV� P\OONYW� ^RKX� ^RK^� YP� 4YRX� =^_K\^�7SVV�]� �9X
6SLO\^c���2O�a\Y^O$

0S\]^��SP�KXc�YZSXSYX�S]�MYWZOVVON�^Y�]SVOXMO��^RK^�YZSXSYX�WKc��PY\
K_QR^�aO�MKX�MO\^KSXVc�UXYa��LO�^\_O��>Y�NOXc�^RS]�S]�^Y�K]]_WO�Y_\
YaX�SXPKVVSLSVS^c�
=OMYXN��^RY_QR�^RO�]SVOXMON�YZSXSYX�LO�KX�O\\Y\��S^�WKc��KXN�`O\c
MYWWYXVc�NYO]��MYX^KSX�K�ZY\^SYX�YP�^\_^R%�KXN�]SXMO�^RO�QOXO\KV�Y\
Z\O`KSVSXQ�YZSXSYX�YX�KXc�]_LTOM^�S]�\K\OVc�Y\�XO`O\�̂ RO�aRYVO�̂ \_^R�
S^�S]�YXVc�Lc�^RO�MYVVS]SYX]�YP�KN`O\]O�YZSXSYX]�^RK^�^RO�\OWKSXNO\�YP
^RO�^\_^R�RK]�KXc�MRKXMO�YP�LOSXQ�]_ZZVSON�
>RS\NVc��O`OX�SP�̂ RO�\OMOS`ON�YZSXSYX�LO�XY^�YXVc�̂ \_O��L_^�̂ RO�aRYVO
^\_^R�� _XVO]]� S^� S]� ]_PPO\ON� ^Y� LO�� KXN� KM^_KVVc� S]�� `SQY\Y_]Vc� KXN
OK\XO]^Vc�MYX^O]^ON��S^�aSVV��Lc�WY]^�YP�^RY]O�aRY�\OMOS`O�S^��LO�ROVN
SX�K�WKXXO\�YP�K�Z\OT_NSMO��aS^R�VS^^VO�MYWZ\OROX]SYX�Y\�POOVSXQ�YP�S^]
\K^SYXKV�Q\Y_XN]��+XN�XY^�YXVc�̂ RS]��L_^��PY_\^RVc��̂ RO�WOKXSXQ�YP�̂ RO
NYM^\SXO� S^]OVP�aSVV� LO� SX� NKXQO\� YP� LOSXQ� VY]^�� Y\� OXPOOLVON�� KXN



>OKMRSXQ�KXN�<O]OK\MR$�>RO�-KX^O\L_\c�.OMVK\K^SYX�����#
NOZ\S`ON�YP�S^]�`S^KV�OPPOM^�YX�^RO�MRK\KM^O\�KXN�MYXN_M^$�^RO�NYQWK
LOMYWSXQ� K� WO\O� PY\WKV� Z\YPO]]SYX�� SXOPPSMKMSY_]� PY\� QYYN�� L_^
M_WLO\SXQ�^RO�Q\Y_XN��KXN�Z\O`OX^SXQ�^RO�Q\Ya^R�YP�KXc�\OKV�KXN
ROK\^POV^�MYX`SM^SYX��P\YW�\OK]YX�Y\�ZO\]YXKV�ObZO\SOXMO���7SVV���# ��
ZZ���"���"��

0Y_\^RVc��SP��K]�^OKMRO\�ON_MK^Y\]��Y_\�^OKMRSXQ�S]�^Y�LO�\O]OK\MR�LK]ON�
KXN�SP�aO�K\O�̂ Y�LO�SX�KX�SXPY\WON�ZY]S^SYX�̂ Y�K]]S]^�Y_\�]^_NOX^]�̂ Y�\OKN�
K]]O]]� KXN� M\S^S[_O�� O`OX� \OTOM^�� ^RO� \O]OK\MR� ^ROc� \OKN�� ^ROX� aO
Y_\]OV`O]�W_]^�LO�UXYaVONQOKLVO�KLY_^�XY^�YXVc�^RO�MYX^OX^�YP� ^RO
\O]OK\MR��̂ RO�]_L]^KX^S`O�K\Q_WOX^]�KXN�PSXNSXQ]�KLY_^�̂ RS]�Y\�̂ RK^��L_^
KV]Y�KLY_^�̂ RO�KNO[_KMc�YP�̂ RO�\O]OK\MR�KXN�S^]�WO^RYNYVYQc��+MKNOWSM
]^KPP�aRY��^ROW]OV`O]��NY�XY^�\OKN�\O]OK\MR�KXN��WY\O�SWZY\^KX^Vc��NY
XY^�OXQKQO�SX�\O]OK\MR�KXN�]Y�PKSV�^Y�MYXP\YX^�WO^RYNYVYQSMKV�S]]_O]�SX
\O]OK\MR�ROKN�YX�� K\O� SX�XY� \K^SYXKV� ZY]S^SYX� ^Y�ROVZ� ^ROS\� ]^_NOX^]
M\S^SMKVVc�K]]O]]�\O]OK\MR��2Ya�MKX�K�^OKMRO\�ON_MK^Y\�ZY]]SLVc�Q_SNO
]^_NOX^]� SX� ^ROS\� \OKNSXQ� YP� ZRSVY]YZRSMKV�� RS]^Y\SMKV�� ObZO\SWOX^KV�
]_\`Oc�Y\�ZK\^SMSZKX^�YL]O\`K^SYX�\O]OK\MR�SP�^ROc�^ROW]OV`O]�RK`O�XY
_XNO\]^KXNSXQ�YP�̂ RO�]MRYVK\]RSZ�\O[_S\ON�̂ Y�_XNO\^KUO�]_MR�\O]OK\MR)
>RO�LVSXN�VOKNSXQ�^RO�LVSXN�S]�XY�LK]S]�PY\�\K^SYXKV�SX[_S\c��3XPY\WON
WO^RYNYVYQSMKV�_XNO\]^KXNSXQ�S]�XOONON��KXN�]_MR�_XNO\]^KXNSXQ�S]
LO]^�KM[_S\ON�̂ R\Y_QR�SWWO\]SYX�SX�̂ RO�\OVO`KX^�\O]OK\MR�VS^O\K^_\O��KXN
^R\Y_QR� RK`SXQ� _XNO\^KUOX� KXN� UOZ^� _Z�^Y�NK^O� aS^R� ZK\^SM_VK\
\O]OK\MR�]^\K^OQSO]��WO^RYN]�KXN�^OMRXS[_O]�\OVO`KX^�^Y�^ROS\�QOXO\KV
PSOVN� YP� ]^_Nc� KXN� ^RO� ZK\^SM_VK\� Z\YLVOW]� ^ROc� SX`O]^SQK^O�� 3X� ^RS]
\OQK\N�� 3� aY_VN� K\Q_O� ^RK^� WK]^O\]� NOQ\OO]� K\O� K� LK\O� WSXSW_W�
NYM^Y\K^O]�K\O�Z\OPO\KLVO��

ARY]O�\O]OK\MR�]RY_VN�aO�K]U�Y_\�]^_NOX^]�̂ Y�\OKN)�+�̂ \S^O�KX]aO\
S]$�^RO�`O\c�LO]^�\O]OK\MR��,_^�^RS]�S]�XY^�ZK\^SM_VK\Vc�ROVZP_V��+�WY\O
^RY_QR^P_V� \O]ZYX]O� WSQR^� LO$� K� ]OVOM^SYX� YP� QYYN� XK^SYXKV� KXN
SX^O\XK^SYXKV�\O]OK\MR�aRSMR�SX^\YN_MO]�]^_NOX^]�^Y�^RO�UOc�[_O]^SYX]�
^YZSM]��S]]_O]��Z\YLVOW]�KXN�^ROY\SO]�YP�^RO�PSOVN�aRSMR�aO�MRYY]O�^Y
MY`O\�SX�Y_\�^OKMRSXQ��2O\O��K]�^OKMRO\�ON_MK^Y\]��aO�WKUO��Y\�]RY_VN
WKUO��]Y_XN�KMKNOWSM� T_NQOWOX^]�KLY_^�^RO�\O]OK\MR�VS^O\K^_\O�Y_\
]^_NOX^]�Y_QR^�̂ Y�LO�SX^\YN_MON�̂ Y��9P^OX�̂ RS]�S]�̂ RO�aY\U�YP�Y^RO\]��,_^
3�aY_VN�]_QQO]^�K�]^\YXQO\�\O[_S\OWOX^�]^SVV$�Y_\�]^_NOX^]��aRO\O`O\
ZY]]SLVO�� Y_QR^� ^Y� OXQKQO�aS^R� Y_\� YaX� \O]OK\MR�� ^RK^� S]�� aS^R� ^RO
\O]OK\MR�YP�^RY]O�aRY�^OKMR�^ROW��ARc�]Y)�>aY�K\Q_WOX^]�]_QQO]^
^ROW]OV`O]�

0S\]^��Lc�NYSXQ�]Y�aO�]_LWS^�Y_\�SNOK]�̂ Y�̂ RO�]M\_^SXc�YP�Y^RO\]�aRY
K\O�SX�K�ZY]S^SYX�̂ Y�YPPO\�_]�POONLKMU�YX�aRK^�̂ ROc�̂ RSXU�YP�̂ RO�ZY]S^SYX]

�������4YRX�-VK\U
aO�RK`O�KN`KXMON��AROX�aO�\O]ZYXN��M\S^SMKV�NSKVYQ_O�OX]_O]��8Ya�
^RS]�WKc�XY^�LO�K]�SX]SQR^P_V�K]�̂ RO�MYWWOX^]�YP�ZOO\�\O`SOaO\]��L_^�̂ RO
PY\WO\�MKX�YPPO\�YXQYSXQ�SX^OVVOM^_KV�]^SW_VK^SYX�aRSMR�̂ RO�VK^^O\�VKMU]�
3X�̂ RO�̂ _^Y\SKV�Y\�̂ RO�K]]SQXWOX^��YXO�]�SNOK]�K\O�Z_^�̂ Y�̂ RO�̂ O]^��KXN�̂ RO
`O\c� LO]^� YP� Y_\� ]^_NOX^]�aSVV�� SP� OXMY_\KQON�� Z_^� Y_\� MVKSW]� ^Y� ^RO
]^\YXQO]^�M\S^S[_O�̂ RK^�̂ ROc�MKX�W_]^O\��ARK^�WY\O�MY_VN�aO�K]U�YP�Y_\
]^_NOX^]�̂ RKX�̂ RS]�SX�̂ ROS\�[_O]^�̂ Y�LOMYWO�ON_MK^ON�KXN�SX�Y_\�N_^c�̂ Y
ROVZ�^ROW�LOMYWO�]Y�

=OMYXNVc��aROX�Y_\�]^_NOX^]�OXQKQO�aS^R�Y_\�YaX�\O]OK\MR��^ROc
aSVV� YP^OX� \OKNSVc� KMUXYaVONQO� ^RO� Q\OK^O\� ZO\]YXKV�aY\^R� YP� ^ROS\
VOK\XSXQ�� PY\� ^ROc� MKX� [_SMUVc� Q\K]Z� ^RK^� ^ROS\� ^OKMRO\� S]� KX� KM^S`O
\O]OK\MRO\� WKUSXQ� K� MYX^\SL_^SYX� ^Y� ^RO� PSOVN� LOSXQ� ^K_QR^�� 3P� ^RO
NOQ\OO]�aO�̂ OKMR�K\O�̂ Y�RK`O�KXc�aY\^R��XK^SYXKVVc�KXN�SX^O\XK^SYXKVVc�
^ROX�Y_\�]^_NOX^]�K\O�]_\OVc�OX^S^VON�̂ Y�RK`O�O`SNOXMO�PY\�̂ RO�MVKSW]�aO
WKUO� ^RK^�Y_\� ^OKMRSXQ� S]�_Z� ^Y� ]_MR�]^KXNK\N]�YP�ObMOVVOXMO��ARK^
LO^^O\�aKc�̂ Y�NY�̂ RS]�̂ RKX�̂ Y�Z_^�Y_\�YaX�\O]OK\MR�KVYXQ]SNO�̂ RK^�YP�Y_\
XK^SYXKV�KXN�SX^O\XK^SYXKV�ZOO\])�=^_NOX^]�aRY�\OKN�Y_\�\O]OK\MR�SX
\OPO\OON�Y`O\]OK]�TY_\XKV]�MKX�]_\OVc�RK`O�K�RSQR�WOK]_\O�YP�MYXPSNOXMO
^RK^� ^ROc�K\O�LOSXQ�^K_QR^�Lc�^RO�LO]^� SX�^RO�PSOVN��>RO�]KWO�S]�^\_O
aROX�aO�SXMY\ZY\K^O�Y_\�YaX�\O]OK\MR�SX^Y�̂ Ob^]�PY\�Y_\�]^_NOX^]���AO
XOON�^Y�_^SVS]O�Y_\�\O]OK\MR�^Y�WKUO�QYYN�Y_\�MVKSW]�^RK^�^RO�[_KVS^c�YP
Y_\�^OKMRSXQ�]^KXN]�_Z�^Y�^RO�MVY]O]^�]M\_^SXc�

=^_NOX^]�aSVV�\O]ZYXN�ZY]S^S`OVc��PY\�S^�S]�\O]OK\MR�Lc�8Oa�DOKVKXN
a\S^O\]�YX�WK^^O\]�YP�8Oa�DOKVKXN�ON_MK^SYX�^RK^�YP^OX�MKZ^_\O]�^ROS\
SX^O\O]^�KXN�SWKQSXK^SYX��KXN�]Y�S^�RK]�K�WOK]_\O�YP�ZO\]YXKV�WOKXSXQ
^Y� ^ROW� ^RK^�Y`O\]OK]� VS^O\K^_\O�WKc�XY^� KVaKc]� MKZ^_\O�LOMK_]O�YP
NSPPO\OX^� MYX^Ob^_KV� POK^_\O]�� >RS]� aSVV� RK`O� K� WKTY\� OPPOM^� YX� Y_\
^OKMRSXQ��LOMK_]O�aO�MKX�LOMYWO�ZK]]SYXK^OVc�SX`YV`ON�SX�NOLK^SXQ�KXN
NOPOXNSXQ�Y_\�YaX�`SOa]�SX�K�aKc�^RK^�S]�WY\O�ZYaO\P_V�^RKX�aROX�S^
S]�]YWOYXO�OV]O�]�SNOK]�aO�K\O�KNN\O]]SXQ�
3X]^S^_^SYXKV�7O\QO\]�KXN�^RO�:,<0
3P�^OKMRO\�ON_MK^Y\]�K\O�QYSXQ�^Y� SXMV_NO�^ROS\�YaX�\O]OK\MR�SX�^ROS\
^OKMRSXQ��^RS]�SWZVSO]�^RK^�^ROc�K\O�N_^c�LY_XN�^Y�KM^S`OVc�OXQKQO�SX
\O]OK\MR��>RS]�RK]�L\Y_QR^�LY^R�QKSX]�KXN�ZKSX]��>aY�]ZOMSPSM�SX]^KXMO]
aSVV�LO�MYX]SNO\ON$
ã 3X]^S^_^SYXKV�WO\QO\]
ã :O\PY\WKXMO�,K]ON�<O]OK\MR�0_XN��:,<0��
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AS^R�\OQK\N�^Y�SX]^S^_^SYXKV�WO\QO\]��PY_\�MYVVOQO]�YP�ON_MK^SYX�RK`O
WO\QON�aS^R�_XS`O\]S^SO]��KXN�^RO�\OWKSXSXQ�^aY�K\O�VSUOVc�^Y�NY�]Y�SX
^RO�XOK\�P_^_\O��9XO�`S\^_O�YP�^RS]�RK]�LOOX�^RK^�PY\WO\�MYVVOQO�]^KPP
WOWLO\]�RK`O�LOOX�Z\Y`SNON�aS^R�Q\OK^O\�\O]OK\MR�YZZY\^_XS^SO]��]_MR
K]�MYXPO\OXMO�VOK`O��_XNO\^KUSXQ�RSQRO\�NOQ\OO]��Z_LVS]RSXQ� TY_\XKV
K\^SMVO]�KXN�LYYU]��]_ZO\`S]SXQ�ZY]^�Q\KN_K^O�]^_NOX^]�KXN�^RO�VSUO��3P
aO��K]�^OKMRO\�ON_MK^Y\]��K\O�^Y�^KUO�̂ RO�̂ OKMRSXQ�\O]OK\MR�\OVK^SYX]RSZ
]O\SY_]Vc��K]�aO�W_]^��^ROX�K�X_WLO\�YP�SXO]MKZKLVO�OX^KSVWOX^]�W_]^
LO�MYXP\YX^ON�ROKN�YX�

0S\]^�� ]^_NOX^]� RK`O� K� \SQR^� ^Y� LO� ^K_QR^� Lc� ^OKMRO\]� aRY� K\O
\O]OK\MR�KM^S`O��0S\]^�KXN�PY\OWY]^�S^�S]�^RO�_XS`O\]S^SO]�aRSMR�Z\Y`SNO
^RS]�� aRSMR� ]OOW]� K� QYYN� \OK]YX� PY\� ^OKMRO\� ON_MK^SYX� ^Y� LO
_XS`O\]S^c�LK]ON�

=OMYXNVc��SP�̂ OKMRO\�ON_MK^SYX�]^_NOX^]�RK`O�K�\SQR^�̂ Y�LO�̂ K_QR^�Lc
^RO�`O\c�LO]^� \O]OK\MRO\�^OKMRO\]�� ^ROX� S^� PYVVYa]�^RK^� SX� ^RO�`K\SY_]
KMKNOWSM� ]_LTOM^]� ]^_NSON�� LO� ^ROc�/XQVS]R��WK^ROWK^SM]�� ]MSOXMO�Y\
aRK^O`O\��^RO]O�K\O�LO]^�]^_NSON�SX�_XS`O\]S^c�NOZK\^WOX^]�YP�/XQVS]R�
WK^ROWK^SM]�� ]MSOXMO� KXN� ^RO� VSUO�� aRO\O� ^RO� WY]^� Z\YN_M^S`O
\O]OK\MRO\�^OKMRO\]�SX�^RO]O�PSOVN]�K\O�^Y�LO�PY_XN���3^�]RY_VN�LO�XY^ON
^RK^�^RS]�\OPO\]�^Y�^RO�MYX^OX^�YP�^RO]O�]_LTOM^]��KXN�XY^�^Y�ZONKQYQSMKV
K]ZOM^]�YP�RYa�^ROc�K\O�KM^_KVVc�^K_QR^��

>RS\NVc��LOXMR�WK\USXQ�S]�XOMO]]K\c��>OKMRO\�ON_MK^SYX�]^_NOX^]
W_]^�XY^�LO�[_K\KX^SXON�P\YW�̂ RO�\O]^�YP�̂ RO�]^_NOX^�LYNc��>ROc�]RY_VN
^KUO�ZKZO\]�^RK^�Y^RO\�]^_NOX^]�^KUO��2Ya�LO^^O\�^Y�O]^KLVS]R�ZK\S^c�YP
]^KXNK\N]��KXN�̂ RO�OVSWSXK^SYX�YP�K�]^SQWK�YP�SXPO\SY\S^c��̂ RKX�̂ Y�\O[_S\O
^RO�]KWO�]^KXNK\N]�YP�KMRSO`OWOX^�PY\�KVV��:\O�]O\`SMO�̂ OKMRO\�ON_MK^SYX
]^_NOX^]� ]RY_VN� LO� ^RO� O[_KV� YP� ^ROS\� ,+�,=M� ZOO\]�� >RO]O� ^R\OO
MYX]SNO\K^SYX]� VOKN�^Y�^RO�YL`SY_]�MYXMV_]SYX�^RK^�aS^R�SX]^S^_^SYXKV
WO\QO\]�� ^OKMRO\� ON_MK^Y\]� KXN� ^ROS\� ]^_NOX^]� W_]^� LO� ZRc]SMKVVc
VYMK^ON�YX�̂ RO�WKSX�MKWZ_]�KXN�XY^�\OVOQK^ON�̂ Y�̂ RO�MYVYXSO]�YP�\OWY^O
]S^O]�aRO\O�^RO�S]YVK^SYX�P\YW�KMKNOWSM�MYVVOKQ_O]�VOKN]�^Y�^RO�VY]]�YP
MYX^KM^�KXN�K�\ON_M^SYX�SX�SX^OVVOM^_KV�Q\Ya^R�

0Y_\^RVc��S^�\OKVVc�NYO]�XOON�^Y�LO�K]UON�aRO^RO\�^RO�M_\\OX^�^R\OO
cOK\�Z\O�]O\`SMO�NOQ\OO]�K\O�_Z�^Y� ^RO� ^K]U�YP�KMRSO`SXQ�^RO� VO`OV�YP
SX^OVVOM^_KV� SXNOZOXNOXMO� YXO� aY_VN� ObZOM^� YP� KVV� ]^_NOX^]� SX� ^RO
KMKNOWc)�0Y\�ObKWZVO��^RO�,+�NOQ\OO�WSQR^�LO�\OQK\NON�K]�K�QYYN
]^KXNK\N� PY\� \O]OK\MR�LK]ON� ^OKMRSXQ� SX� ^RO� R_WKXS^SO]� KXN� ]YMSKV
]MSOXMO]$�K�P_VV�̂ R\OO�cOK\]�S]�̂ RO�WSXSW_W�̂ SWO�\O[_S\ON��3X�̂ RS]�\O]ZOM^
^RO�Z\O�]O\`SMO�^OKMRO\�ON_MK^SYX�NOQ\OO�]_MR�K]�^RO�,/N��>MRQ��PKVV]
aOVV� ]RY\^� YP� LOSXQ� O[_S`KVOX^� SX� Z\OZK\SXQ� ]^_NOX^]� ^Y� ^RO� ]KWO
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SX^OVVOM^_KV�VO`OV��YXMO�̂ RO�̂ SWO�̂ KUOX�PY\�̂ OKMRSXQ�Z\KM^SMO�S]�NON_M^ON�
3^� MY_VN� aOVV� LO� K]UON�aRO^RO\� ^RO� ^aY� KXN� K� RKVP� cOK\]� YP� ]^_Nc
_XNO\^KUOX�Lc�^OKMRO\�ON_MK^SYX�]^_NOX^]�WK^MRO]�^RO�^R\OO�cOK\]�YP
Y^RO\�NOQ\OO]��:O\RKZ]� ^RO�ZK\S^c�YP�NOQ\OO]�MKX�YXVc�LO�\O]^Y\ON� SP
Z\O�]O\`SMO�^OKMRO\�ON_MK^SYX�]^_NOX^]�OXQKQO�SX�K�WSXSW_W�YP�PY_\
cOK\]�YP�]^_Nc��OS^RO\�K]�K�PY_\�cOK\�NOQ\OO�Y\�K]�MYXTYSX^�NOQ\OO]�^KUOX
Y`O\�PY_\�cOK\]��

9X�̂ RO�:O\PY\WKXMO�,K]ON�<O]OK\MR�0_XN��:,<0��K�aY\N�YP�aK\XSXQ
S]�KZZ\YZ\SK^O�K^�̂ RO�Y_^]O^��>RO�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�\OZY\^
SXMV_NON�K�MYWZK\S]YX�YP�8Oa�DOKVKXN�KXN�,\S^S]R�_XS`O\]S^SO]� �3X�̂ RO
?XS^ON�5SXQNYW��^RO�<O]OK\MR�+]]O]]WOX^�/bO\MS]O�������^RO�VK^O]^�SX
K�]O\SO]��aS^R�^RO�XOb^�]MRON_VON�PY\����"���S]�K�]KV_^K\c�VO]]YX�PY\�8Oa
DOKVKXN��9P�̂ RO�"��ON_MK^SYX�_XS^]�]_\`OcON��]YWO�]SXQVO�NOZK\^WOX^]�
Y^RO\]�aRYVO�SX]^S^_^SYX]�]_MR�K]�^RO�?XS`O\]S^c�YP�6YXNYX�3X]^S^_^O�YP
/N_MK^SYX��� ���aO\O� Q\KNON� �� Y\� ��� KXN� ]Y�aO\O� KaK\NON� \O]OK\MR
P_XNSXQ��>RO�\OWKSXSXQ�SX]^S^_^SYX]�Q\KNON�������aSVV�XY^�\OMOS`O�KXc
]_MR�P_XNSXQ�

3X�8Oa�DOKVKXN��^RO�:,<0�\O]_V^]�PY\�/N_MK^SYX�WKUO�SX^O\O]^SXQ
\OKNSXQ�� >RO� \OVO`KX^� ^KLVO]� MYX^KSX� K� MYX]SNO\KLVO� KWY_X^� YP
SXPY\WK^SYX�aRSMR�S]�]O^�Y_^�SX�K�]SWZVSPSON�PY\W�SX�>KLVO����>O\^SK\c
/N_MK^SYX�-YWWS]]SYX������K��� 3^� S]�XY�]_\Z\S]O�^RK^�^RO�_XS`O\]S^SO]
]RY_VN�YMM_Zc�̂ RO�̂ YZ�ZY]S^SYX]��PYVVYaON�Lc�̂ RO�MYVVOQO]�YP�ON_MK^SYX�
>RS]� aK]� ^Y� LO� ObZOM^ON�� 3^� S]� XY� ]_\Z\S]O� ^RK^� ^RO� ?XS`O\]S^c� YP
+_MUVKXN�VOKN]�^RO�VS]^��>RS]��^YY��aK]�ObZOM^ON�

2YaO`O\�� ^RO� \KXUSXQ]� YP� ^RO� ]Sb� _XS`O\]S^SO]� aS^R� WKTY\
Z\YQ\KWWO]� SX�/N_MK^SYX�K\O�Z\YLVOWK^SM��>RO� PS\]^� PY_\� �ObMV_NSXQ
6SXMYVX�� K\O� KVV� ]SXQVO� _XS^]� ]OZK\K^O� P\YW� ^ROS\� VYMKV� MYVVOQO]� YP
ON_MK^SYX��aRO\OK]�AKSUK^Y�KXN�7K]]Oc�K\O�W_V^S�NOZK\^WOX^�WO\QON
_XS^]�� 3X� RS]� Z\O]]� \OVOK]O� ������� +Z\SV� ���� YX� ^RO� :,<0� \O]_V^]�� ^RO
`SMO�MRKXMOVVY\�YP�^RO�?XS`O\]S^c�YP�AKSUK^Y��:\YPO]]Y\�,\cKX�1Y_VN�
RKN�^RS]�^Y�]Kc$

3^�]�KVV�^RO�WY\O�]K^S]PcSXQ�^RK^�Y_\�Y`O\KVV�ZVKMSXQ�YP�K�MVY]O�PSP^R�SX
\O]OK\MR�[_KVS^c�aK]�KMRSO`ON�NO]ZS^O�^RO�PKM^�^RK^�aO�RK`O�LOOX
WO\QON� aS^R� K� ^OKMRO\]� MYVVOQO� PY\� ]YWO� ^SWO�� KXN� ]^KPP� K^� ^RK^
MYVVOQO�NSN�XY^�̂ \KNS^SYXKVVc�NY�K�VY^�YP�\O]OK\MR��+_MUVKXN�KXN�9^KQY
K\O� SX� ^RO�Z\YMO]]�YP�WO\QSXQ�aS^R� ^OKMRO\]� MYVVOQO]� ]Y� S^�aSVV� LO
SX^O\O]^SXQ�^Y�]OO�aRK^�OPPOM^�^RS]�RK]�YX�^ROS\�ZO\PY\WKXMO�_XNO\
:,<0�SX�^RO�P_^_\O�
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