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MK^MR�M\c�PY\�\K^SPSMK^SYX�YP�̂ RO�>\OK^c�YP�AKS^KXQS��KXN�S]�K]]YMSK^ON�aS^R
7KY\S� NOWKXN]� PY\� T_]^SMO� Y`O\� VKXN� Q\SO`KXMO]�� >R_]�� \SQR^� SX� ^RO
YZOXSXQ�^Y�^RO�-YNO�YP�/^RSM]�aO�RK`O�KX�ObKWZVO�YP�RYa�MRSVN\OX�K\O
ZO\MOS`ON� YP� K]� MYX^\SL_^SXQ� SX� ^RO� P_^_\O�� ,_^� XY�WK^^O\� RYa�aOVV
SX^OX^SYXON��Y_\�`S]SYX�WSQR^�XY^�LO�^ROS\�`S]SYX��.OLK^O]�VSUO�^RS]�K\O
]OWKX^SM��KXN�aROX�M\S^S[_ON�SX�^RS]�aKc��̂ RO�SX^OX^SYX]�YP�̂ RO�M\S^S[_O
MKX�LOMYWO�LV_\\ON��9P�MY_\]O�̂ RO�-YNO�YP�/^RSM]�RK]�̂ RO�LO]^�SX^O\O]^]�YP
^RO�MRSVN�K^�ROK\^��L_^�ObKM^Vc�RYa�̂ RY]O�\SQR^]�aO\O�ZO\MOS`ON�S]�XY^�]Y
O`SNOX^�
3X�^RO�P_^_\O�K]�]YMSKV�QV_O
:YVSMSO]�YP^OX�Z\O]OX^�`SOa]�YP�MRSVN\OX�SX�^RO�P_^_\O�K]�K\Q_WOX^]�^Y
Z\Y`SNO�PY\�^ROW�SX�^RO�Z\O]OX^$

>RO�MK\O�KXN�ON_MK^SYX�\OMOS`ON�Lc�KXN�QS`OX�^Y�K�cY_XQ�MRSVN�S]
M\_MSKV�^Y�RO\�Y\�RS]�NO`OVYZWOX^��-\_MSKV�XY^�T_]^�^Y�^RO�SXNS`SN_KV�
L_^�^Y�^RO�]YMSO^c�SX�aRSMR�^ROc�aSVV�Q\Ya�_Z�KXN�LOMYWO�KN_V^]��
�.K`SN� 6KXQO�� :\SWO�7SXS]^O\� KXN�7SXS]^O\� YP� /N_MK^SYX�� SX� ^RO
PY\OaY\N�^Y�^RO�7OKNO�<OZY\^���#""��Z��SSS�

>RS]�K]ZS\K^SYX�]_QQO]^]�^RK^�^RO�MRSVN�aRY�S]�^RO�LOXOPSMSK\c�YP�K�RSQR
[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX�aSVV�Q\Ya�̂ Y�LOMYWO�K�QYYN�WOWLO\
YP�]YMSO^c�SX�^RO�P_^_\O$��QYYN�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX�KXN
MK\O� ]O^]� ^RO� \SQR^� PY_XNK^SYX� PY\� MRSVN\OX�]� P_^_\O� KXN� ZO\]YXKV
ON_MK^SYXKV�NO`OVYZWOX^������+Xc�Z\SXMSZKV�Y\�T_XSY\�MVK]]�^OKMRO\�aSVV
MYWWOX^�YX�^RO�NSPPO\OXMO�OK\Vc�MK\O�KXN�ON_MK^SYX�ObZO\SOXMO�WKUO]
^Y�MRSVN\OX�]�KLSVS^c�^Y�VOK\X���7OKNO���#""��Z�������3X`O]^WOX^�SX�OK\Vc
MRSVNRYYN� ON_MK^SYX� S]� \OQK\NON� K]� K� `ORSMVO� PY\� ]_MMO]]� LY^R� SX
ON_MK^SYXKV�^O\W]�KXN�SX�]YMSKV�̂ O\W]��2YaO`O\��̂ RO�PYM_]�YP�^RO�ZYVSMc
RK]�YP^OX�LOOX�^Y�O]^KLVS]R�^RO�OPPSMKMc�YP�^RO�]O\`SMO��KXN�LOMK_]O�YP
^RS]��MRSVN\OX�]�\SQR^]�ZO\�]O�K\O�]OOX�SX�\OVK^SYX�^Y�^RK^�]O\`SMO�

+V^RY_QR� ^RO� ]YMSKV� LOXOPS^]� K]]YMSK^ON� aS^R� OK\Vc� MRSVNRYYN
ON_MK^SYX�K\O�QOXO\KVVc�aOVV�_XNO\]^YYN�KXN�\OMYQXS]ON��WY\O�YP^OX
^RKX� XY^� ^ROc� K\O� ZO\MOS`ON� K]� P_^_\O� LOXOPS^]�� 0Y\� ObKWZVO�� SX� ^RO
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PY\OaY\N�̂ Y�:K^RaKc]�̂ Y�̂ RO�0_^_\O$�8QK�2_K\KRS�+\K^KUS��>\O`Y\�7KVVK\N�
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3P�aO�K\O�^Y�L_SVN�K�]^\YXQ�P_^_\O�PY\�^RS]�MY_X^\c��3�LOVSO`O�aO�W_]^
PS\WVc�O]^KLVS]R�OK\Vc�MRSVNRYYN�ON_MK^SYX�K]�^RO�MY\XO\]^YXO�YP�Y_\
ON_MK^SYX�]c]^OW��9_\�]YMSKV��ON_MK^SYXKV�KXN�OMYXYWSM�ROKV^R�MKX
YXVc� LOXOPS^� P\YW� OPPY\^]� KXN� \O]Y_\MO]� PYM_]ON� YX� cY_XQ� 8Oa
DOKVKXNO\]���7SXS]^\c�YP�/N_MK^SYX��������Z����

8Oa�DOKVKXN�]�Z\O]OX^�NKc�]YMSKV�]^K^S]^SM]�K\O�NS]^_\LSXQ��AO�RK`O�̂ RO
RSQRO]^� ^OOX� Z\OQXKXMc� \K^O� SX� ^RO�AO]^O\X�aY\VN�� KXN� YXO� YP� ^RO
RSQRO]^�cY_^R�]_SMSNO�\K^O]��9XO�SX�̂ R\OO�8Oa�DOKVKXN�MRSVN\OX�VS`O]�SX
SWZY`O\S]RON�MS\M_W]^KXMO]�PY\�K^�VOK]^�ZK\^�YP�^ROS\�OK\Vc�MRSVNRYYN
�/K]^YX���������>RO\O� S]� ]^SVV� VOQKV�Z\Y^OM^SYX�_XNO\�=OM^SYX��#�YP� ^RO
-\SWO]�+M^�PY\�^RO�_]O�YP��\OK]YXKLVO�PY\MO��^Y�NS]MSZVSXO�MRSVN\OX��L_^
^RO�X_WLO\�YP�KM^_KV�MRSVN�KL_]O�MK]O]�RK]�^\SZVON�SX�\OMOX^�cOK\]��KXN
^RO\O�RK]�LOOX�KX�SXM\OK]O�SX�̂ RO�X_WLO\�YP�MK]O]�YP�K�MRSVN�LOSXQ�USVVON
Lc�K�PKWSVc�WOWLO\��Y\�]YWOYXO�aS^R�MK\OQS`O\�\O]ZYX]SLSVS^c�PY\�^RK^
MRSVN��?8-<9-������%�8K^SYXKV�<KNSY���������>RO�=^\K^OQSM�:VKX�`O\c
W_MR� PYM_]O]� YX� ]^\_M^_\KV� MYXMO\X]� KXN� WKc� LO� NO]M\SLON� K]� K
P\KWOaY\U�PY\�ZYVSMc�KXKVc]^]�KXN�ZYVSMc�KN`S]O\]��3^]�]^\OXQ^R]�VSO�SX�̂ RO
PKM^�̂ RK^�S^�aK]�NO`OVYZON�SX�MVY]O�MYVVKLY\K^SYX�aS^R�̂ RO�]OM^Y\�KXN�̂ RK^
S^� aK]� \O]OK\MR�LK]ON�� ?XNO\� ^RO� QYKV� �Z\YWY^O� MYVVKLY\K^S`O
\OVK^SYX]RSZ]��� ^RO� SWZY\^KXMO� YP� ^RO� aSNO\� ]YMSKV� OX`S\YXWOX^� S]
]^\O]]ON��>RO�=^\K^OQSM�:VKX�Z\YWY^O]�K�RYVS]^SM�KZZ\YKMR�̂ Y�MYY\NSXK^ON
KXN�SX^OQ\K^ON�]O\`SMO]�PY\�PKWSVSO]�KXN��Lc�K]]YMSK^SYX��PY\�MRSVN\OX��3^
S]� NS\OM^ON� K^� ^RO� 7SXS]^\SO]� YP� 2OKV^R�� /N_MK^SYX� KXN� =YMSKV
.O`OVYZWOX^�� 2YaO`O\�� VSUO� WY]^� OK\Vc� MRSVNRYYN� ZYVSMSO]� KXN
NYM_WOX^]��̂ RO�=^\K^OQSM�:VKX�K`YSN]�]ZOMSPSM�NO^KSV]�KLY_^�MRSVN�ZY`O\^c
KXN�^RO�SWZKM^�YP�`SYVOXMO�YX�MRSVN\OX��^aY�PKM^Y\]�^RK^�WY]^�]O\SY_]Vc
L\OKMR�MRSVN\OX�]�\SQR^]�K]�MS^SdOX]��aS^R�K^�̂ RO�̀ O\c�VOK]^��KX�OX^S^VOWOX^
^Y�MRSVNRYYN�
3X�^RO�P_^_\O�K]�M\_MSKV�^Y�^RO�OMYXYWc
>RO\O�K\O�WKXc�\OK]YX]�aRc�SX`O]^SXQ�SX�OK\Vc�MRSVNRYYN�S]�SWZY\^KX^�
>RS]�RK]�LOOX�ZK\^SM_VK\Vc�̂ \_O�PY\�̂ RO�MY]^�LOXOPS^�OMYXYWSM�K\Q_WOX^]
_]ON�Lc�\O]OK\MRO\]�KXN�KM^S`S]^]�KVSUO�^Y�VYLLc�ZYVS^SMSKX]�^Y�SX`O]^�SX
OK\Vc�MRSVNRYYN�ON_MK^SYX��+�XOON�^Y�P_VPSVV�^RO�OMYXYWSM�Z\O\O[_S]S^O]
YP�^RO�QVYLKV�OMYXYWc�YP�^RO���]^�MOX^_\c�Z\YN_MON�^RO�K\Q_WOX^�PY\
[_KVS^c�OK\Vc� MRSVNRYYN�ON_MK^SYX� PY\� MRSVN\OX�K^� \S]U�YP� PKSV_\O�� �KX
SWZY\^KX^� MYX]SNO\K^SYX� K^� K� ^SWO� aROX� _X]USVVON� OWZVYcWOX^� S]
NS]KZZOK\SXQ���7OKNO���#""��Z�������>RS]�VSXO�YP�K\Q_WOX^�ZO\]S]^]��>RO
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>RO\O�K\O�^aY�^RSXQ]�^Y�XY^O�RO\O��0S\]^��^RO�OK\Vc�MRSVNRYYN�]OM^Y\
S]� ^RO� PYM_]� PY\� SWZ\Y`OWOX^]�� KXN� Lc� K]]YMSK^SYX�� MRSVN\OX�]
MS\M_W]^KXMO]�aSVV�SWZ\Y`O�̂ YY��,_^�]OMYXNVc��̂ RO\O�K\O�]YWO�SWZY\^KX^
[_O]^SYX]�_XNO\VcSXQ�̂ RS]�̂ cZO�YP�]^K^OWOX^��LOMK_]O�YP�̂ RO�SWZVSMK^SYX]
PY\�MRSVN\OX�]�OMYXYWSM�SNOX^S^c�K]�̂ KbZKcO\]�SX�̂ RO�P_^_\O��MYX^\SL_^SXQ
^Y� ^RO� Z\O]OX^� �KN_V^�� QOXO\K^SYX�]� ]_ZO\KXX_K^SYX�� +� NOMKNO� KP^O\
,OPY\O� 0S`O�� ^RO�-RSOP� /bOM_^S`O� YP� ^RO�7SXS]^\c� YP� /N_MK^SYX�a\Y^O$
�/K\Vc�MRSVNRYYN�ON_MK^SYX�Z\Y`SNO]�K�]Y_XN�PY_XNK^SYX�SX�^RO�OK\Vc
cOK\]� PY\� MRSVN\OX�]� P_^_\O� VOK\XSXQ� KXN� KMRSO`OWOX^�� �7SXS]^\c� YP
/N_MK^SYX���##"��Z������
-RSVN\OX�K]�MS^SdOX]
>Y�P_\^RO\�\OSXPY\MO�^RO�PKM^�^RK^�P_^_\O]�K\O�RK\N�^Y�O]MKZO��^RO�VK^O]^
ZYVSMc�NYM_WOX^� S]� ^S^VON�:K^RaKc]� ^Y� ^RO�0_^_\O$�8QK�2_K\KRS�+\K^KUS
�7SXS]^\c�YP�/N_MK^SYX���������3^�S]�YP^OX�\OPO\\ON�̂ Y�K]�̂ RO�=^\K^OQSM�:VKX�
K� ^O\W� ^RK^� Z\YTOM^]� SX^Y� ^RO� P_^_\O� K]� aOVV�� >RS]� ]^K^O]$� �>RO
1Y`O\XWOX^�]� `S]SYX� S]� PY\� KVV� 8Oa� DOKVKXN� MRSVN\OX� ^Y� RK`O� ^RO
YZZY\^_XS^c� ^Y� ZK\^SMSZK^O� SX� [_KVS^c� OK\Vc� MRSVNRYYN� ON_MK^SYX�� XY
WK^^O\�̂ ROS\�MS\M_W]^KXMO]�EOWZRK]S]�KNNONG��7SXS]^\c�YP�/N_MK^SYX�������
Z�����

3^�S]�KX�KNWS\KLVO�`S]SYX��\OWSXS]MOX^�YP�^RO�PKWY_]�,OOLc�[_Y^O
�7Kc��������Z��� ���PY\�KVV�MRSVN\OX�̂ Y�ZK\^SMSZK^O�SX�ON_MK^SYX��XY�WK^^O\
^ROS\�MS\M_W]^KXMO]��3^�OXMYWZK]]O]�WKXc�YP�̂ RO�YVN�SNOK]��ZK\^SMSZK^SYX�
KMMO]]�KXN�[_KVS^c���KXN�KZZOK\]�^Y�OWZRK]SdO�O[_S^c�{�K�MYXMOZ^�^RK^
\OMONON�N_\SXQ�^RO�\O^\OXMRWOX^�ZYVSMSO]�YP�^RO��##�]��7Kc�NO]M\SLO]
^RO�\SQR^]�WY`OWOX^�PY\�MRSVN\OX�SX�K�\OMYXMOZ^_KVS]ON�]^K^OWOX^�LK]ON
YX�,OOLc�]�]M\SLLVON�XY^O��=RO�a\S^O]$

>RO�QY`O\XWOX^�]�YLTOM^S`O��]RY_VN�L\YKNVc�]ZOKUSXQ�LO��̂ RK^�O`O\c
MRSVN$�aRK^O`O\�̂ ROS\�PKWSVc�MS\M_W]^KXMO]��aRO^RO\�̂ ROS\�ZK\OX^]�K\O
]YVY��]OZK\K^ON�Y\�WK\\SON��K^�aY\U�Y\�K^�RYWO��aRO^RO\�̂ ROc�LO�\SMR
Y\�ZYY\��aRO^RO\�^ROc�VS`O�SX�^YaX�Y\�MY_X^\c��K\O�7KY\S�Y\�:KUORK�
]RY_VN�RK`O�K�\SQR^�K]�K�MS^SdOX�^Y�K�P\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX
^RK^�WOO^]�̂ ROS\�PKWSVc�XOON]��\OMYQXSdO]�̂ ROS\�M_V^_\KV�RO\S^KQO�KXN
Z\Y`SNO]�K�\SMR�VOK\XSXQ�OX`S\YXWOX^�SX�K�MYWW_XS^c�YP�VOK\XO\]�̂ RK^
OWZYaO\]� LY^R� KN_V^]� KXN� MRSVN\OX� ^Y� VOK\X� KXN� Q\Ya� K]� O[_KV
ZK\^SMSZKX^]�SX�K�NOWYM\K^SM�]YMSO^c���7Kc��������Z��� ��
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>RS]� ZY]S^SYX� YP� MRSVN\OX� K]� MS^SdOX]� OX^S^VON� ^Y� KX� ON_MK^SYX� S]
MYXMO\XON�aS^R�WY\O�^RKX�]SWZVc�KMMO]]���SX�^O\W]�YP�K^^OXNKXMO���KXN
[_KVS^c��SX�̂ O\W]�YP�]^KXNK\N�WOK]_\O]���L_^�KV]Y�SXMV_NO]�KZZ\YZ\SK^OXO]]�
0Y\�7KY\S�K]�̂ KXQK^K�aROX_K��KXN�PY\�:K]SPSUK�ZOYZVO��KMMO]]�̂ Y�KX�OK\Vc
MRSVNRYYN�ON_MK^SYX�̂ RK^�OX]_\O]�M_V^_\KV�̂ \KX]WS]]SYX�S]�MVOK\Vc�\SQR^]�
LK]ON��>RO\OPY\O�S^�\OWKSX]�KX�S]]_O�SX�^O\W]�YP�Z\Y`S]SYX�KXN�KMMO]]�

>RO������,_NQO^�SX^\YN_MON�K�\KXQO�YP�]^\K^OQSO]�^Y�KNN\O]]�O[_S^c
S]]_O]�PY\�PKWSVSO]�KXN�MRSVN\OX�KXN�ZVKMON�^RO�QY`O\XWOX^�SX�K�MOX^\KV
\YVO�� >RO� AY\USXQ� PY\� 0KWSVSO]� SXS^SK^S`O� RK]� LOOX� M\S^SMSdON� K]
Z\O�OVOM^SYX� L\SLO\c� Lc� ^RO�9ZZY]S^SYX�ZK\^SO]�� L_^� K]� /K]^YX� ������
MYWWOX^]�� ^RO�[_O]^SYX]�YP� \SQR^]� PY\� MRSVN\OX��ZK\^SM_VK\Vc� MRSVN\OX
VS`SXQ�SX�ZY`O\^c��K\O�S]]_O]�YP�]YMSKV�T_]^SMO�SX�aRSMR�QY`O\XWOX^]�ZVKc
K�ZS`Y^KV�\YVO�

=Y���^RO�MRSVN�K]�K�MS^SdOX���aS^R�\SQR^]�̂ Y�ZK\^SMSZK^O�SX�NOMS]SYX]�̂ RK^
KPPOM^�^ROW���]OO�?8-<9-�+\^SMVO������WKc�XY^�LO�K]�]OM_\O�K�MYXMOZ^
K]�^RO�`S]SYX�ObZ\O]]ON�SX�^RO�Z\SX^ON�aY\N�]_QQO]^]��6SUO�Y^RO\�OK\Vc
MRSVNRYYN�SXS^SK^S`O]��̂ RO�=^\K^OQSM�:VKX�RK]�LOOX�SXPV_OXMON�Lc�\O]OK\MR
^RK^�]_QQO]^]�ZK\^SMSZK^SYX�SX�OK\Vc�MRSVNRYYN�ON_MK^SYX�YP�QYYN�[_KVS^c
RK]�ZY]S^S`O�]YMSKV�Y_^MYWO]�PY\�MRSVN\OX��ARSVO�̂ RO�8Oa�DOKVKXN�OK\Vc
MRSVNRYYN�ZK\^SMSZK^SYX�\K^O]�K\O�RSQR��^RO\O�S]�]^SVV�K�]^\YXQ�OWZRK]S]
P\YW�^RO�7SXS]^\c�YX�SXM\OK]SXQ�ZK\^SMSZK^SYX�Lc�SWZ\Y`SXQ�KMMO]]�^Y
]O\`SMO]��>RO]O�K\O�]^\_M^_\KV�WOK]_\O]�YP�[_KVS^c�

>RO�Z\YMO]]�[_KVS^c�SXNSMK^Y\]��̂ RY]O�NSPPSM_V^�^Y�WOK]_\O�K]ZOM^]�YP
�LOSXQ��SX�MYX^Ob^��K\O�VO]]�aOVV�K^^OXNON�̂ Y��+]�S^�]^KXN]��^RO�NYM_WOX^
S]�K�Q_SNO�PY\�^RO�ZYVSMc�WKUO\]��SXMVSXON�^Y�^RO�Z_LVSM��WSXN�`SOa��YP
^RO�MRSVN�K]�NO`OVYZSXQ��7KcKVV���������\K^RO\�^RKX�^RO�MRSVN�K]�MS^SdOX
SX�K�MYWW_XS^c�YP�VOK\XO\]��<YQYPP���##����/bZO\SOXMON�ON_MK^Y\]�K\O
aOVV� KaK\O� ^RK^� ^RO� VOKZ� P\YW� ZYVSMc� \RO^Y\SM� ^Y� KM^SYX� S]� XY^
]^\KSQR^PY\aK\N��ZK\^SM_VK\Vc�N_\SXQ�OVOM^SYX�cOK\]�

>RO\O� S]� K� \SMR� S\YXc� SX�WKXc�ZYVSMc�NYM_WOX^]� {� ^RO� \RO^Y\SMKV
MVKSW]�KLY_^�^RO�SWZY\^KXMO�YP�MRSVN\OX�MKX�LO�PY_XN�SX�^RO�YZOXSXQ
MYWWOX^]�YP�^RO�ZYVSMc��L_^�`O\c�YP^OX��K�`S]SLVO�KMUXYaVONQOWOX^�YP
MRSVN\OX�]�\SQR^]�S]�RK\N�^Y�NS]MO\X�LOcYXN�^RK^�SXS^SKV�ZYSX^��>RS]�S]�SX
ZK\^�LOMK_]O�KMKNOWSM�KXN�\O]OK\MR�SX^O\O]^]�RK`O�]RSP^ON�SX�PYM_]�P\YW
XOON]�̂ Y�\SQR^]��]YWO^RSXQ�XY^�KVaKc]�ZSMUON�_Z�YX�SX�̂ RO�̂ \KX]S^SYX�P\YW
\O]OK\MR� ^Y� ZYVSMc�� /N_MK^SYX� ^Y� LO� 7Y\O�� ^RO� \OZY\^� YP� ^RO� /K\Vc
-RSVNRYYN�-K\O�KXN�/N_MK^SYX�AY\USXQ�1\Y_Z��QOXO\KVVc�UXYaX�K]�̂ RO
7OKNO�\OZY\^��KP^O\�S^]�MRKS\��+XXO�7OKNO���S]�PY_XNON�YX��K�\O]ZOM^�PY\
^RO�LK]SM� \SQR^]�YP� MRSVN\OX�� �7OKNO�� �#""��Z�� !���aRSMR� SWZVSO]� ^RK^
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ObZVSMK^O]� K� \KXQO� YP� ^ROY\SO]� Lc� Z\Y`SNSXQ� ]MOXK\SY]�� ]SQXZY]^]�
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\OPVOM^S`O�[_O]^SYX]�KXN�\OMYWWOXNON�\OKNSXQ]��3^�SXNS\OM^Vc�\OPO\]�^Y
+\^SMVO����YP�?8-<9-�Lc�]_QQO]^SXQ�^RK^��]_ZZY\^S`O�KXN�\O]ZYX]SLVO
ON_MK^Y\]�Q_SNO�MRSVN\OX�^Y�WKUO�MRYSMO]�aS^RSX�K�]^\K^OQSM�ZVKXXON
OX`S\YXWOX^��KMUXYaVONQSXQ�^RK^�MRSVN\OX�K\O�KM^S`O�ZK\^SMSZKX^]� SX
^ROS\�YaX�VOK\XSXQ���Z�������>RO�OPPOM^�YP�^RS]�NYM_WOX^�aK]�^Y�WY`O
^OKMRO\]� LOcYXN� ^ROS\� ^\KNS^SYXKV� \YVO]� K]� ObZO\^]�� ^YaK\N]� YXO� YP
�]MKPPYVNSXQ��MRSVN\OX�SX^Y�K�WY\O�MY�MYX]^\_M^S`O�KZZ\YKMR�̂ Y�VOK\XSXQ�
SX�aRSMR�LY^R�^OKMRO\]�KXN�MRSVN\OX�VOK\X��L_^�KLY_^�NSPPO\OX^�K]ZOM^]
YP�^RO�]KWO�^K]U��4Y\NKX��������

:K\^SMSZK^SYX�SX�K�MYWW_XS^c�YP�VOK\XO\]�KXN�Y\�VOK\XSXQ��4Y\NKX�
�������KXN�O`OX�SX[_S\c��\O[_S\O]�MYX]SNO\K^SYX�YP�̂ RO�NSPPO\OX^�\YVO]�KXN
\O]ZYX]SLSVS^SO]� YP� ^RY]O� SX`YV`ON�� >RS]� MY_VN� OXMY_\KQO� \OPVOM^S`O
^RSXUSXQ��KXN�NO`OVYZ�̂ RO�SNOK�YP�]YMSKV�MYRO]SYX�\OPO\\ON�̂ Y�SX�LY^R�̂ RO
7OKNO� <OZY\^� KXN� SX� ^RO� =^\K^OQSM� :VKX�� >Y� \OQK\N� MRSVN\OX� K]
MY�MYX^\SL_^Y\]�^Y�^RO��Z\YMO]]��[_KVS^c�YP�^RO�OX`S\YXWOX^�\OZ\O]OX^]
K�N\KWK^SM�]RSP^�SX�ZO\MOZ^SYX��>ROc�K\O�XY�VYXQO\�ZK]]S`O�\OMSZSOX^]�L_^
KM^S`O�]YMSKV�ZK\^SMSZKX^]�{�MS^SdOX]�SX�̂ RO�MOX^\O��aS^R�NOWYM\K^SM�\SQR^]�
+]�4Y\NKX�Z_^]�S^���^RO�WKTY\�S]]_O�RO\O�S]�YXO�YP�^RO�_]O�YP�ZYaO\��3P
MRSVN\OX� K\O� ^Y� LO� OWZYaO\ON� K]� O[_KV� MYX^\SL_^Y\]� ^Y� VOK\XSXQ
]S^_K^SYX]��^ROc�XOON�^Y�LO�SX�KX�OX`S\YXWOX^�SX�aRSMR�^ROc�MKX�VOK\X
^RK^�^ROc�RK`O�̂ RO�ZYaO\�̂ Y�WKUO�NOMS]SYX]�KLY_^�̂ RO�NS\OM^SYX�YP�̂ ROS\
VOK\XSXQ���������Z������

._\SXQ�^RO�^OX�cOK\]�LO^aOOX�^RO�WSN��#"�]�KXN�^RO�WSN�^Y�VK^O�
�##�]��^RO�]OM^Y\�]^\_QQVON�^Y�MYWO�^Y�^O\W]�aS^R�S^]�\ON_MON�]^K^_]��3^
aK]�]_PPO\SXQ�P\YW�\OPY\W�Y`O\VYKN��L_^�S^�aK]�SX�^RS]�O\K�^RK^�]O`O\KV
�]_L`O\]S`O��SXS^SK^S`O]�OWO\QON�KXN�Z\Y`ON�^Y�LO�OXN_\SXQVc�ZY]S^S`O
�.KVVS�� ������� >RS]� WK\UON� ^RO� LOQSXXSXQ� YP� ]SQXSPSMKX^� WY`OWOX^
^YaK\N]� ^RSXUSXQ� LOcYXN� MRSVN\OX�]� \SQR^]� ^Y� KX� OK\Vc� MRSVNRYYN
ON_MK^SYX��^Y�OXQKQSXQ�aS^R�^ROY\O^SMKV�SNOK]�]_ZZY\^S`O�YP�MRSVN\OX�]
\SQR^]�SX�OK\Vc�MRSVNRYYN�ON_MK^SYX�
0_^_\O�NS\OM^SYX]�
3XM\OK]ON�ZK\^SMSZK^SYX��KMMO]]�KXN�SWZ\Y`ON�[_KVS^c��KVV�\OMYWWOXN�
K^SYX]�YP�̂ RO�7OKNO�<OZY\^��aO\O�XY^�PY\^RMYWSXQ�SX�̂ RO�OK\Vc��##�]��+]
^RO�Q\SZ�YP�WYXO^K\S]W�̂ SQR^OXON��KXN�P\_]^\K^ON�Lc�̂ RO�VKMU�YP�Z\YQ\O]]�
SX��## �K�L\YKNVc�\OZ\O]OX^K^S`O�Q\Y_Z�UXYaX�K]�^RO�/K\Vc�-RSVNRYYN
/N_MK^SYX� :\YTOM^� �/-/:�� aK]� ]ZYX]Y\ON� Lc� ^RO� 8Oa� DOKVKXN
/N_MK^SYXKV� 3X]^S^_^O� >O� <S_� <YK� �^RO� _XSYX� PY\� OK\Vc� MRSVNRYYN
^OKMRO\]��̂ Y�Z\YN_MO�K�\OZY\^�OX^S^VON�0_^_\O�.S\OM^SYX]��>RS]�NO`OVYZON
K�]^\K^OQc�^Y�MY_X^O\�^RO�\OQ\O]]S`O�ZYVSMc�NOMS]SYX]�SX�OK\Vc�MRSVNRYYN�

�"�����=K\KR�>O�9XO
KXN� \KS]ON� K� ]^\YXQ� Z\Y^O]^� KQKSX]^� �^RO� MK\\cSXQ� Y_^� YP� J^YZ� NYaX�
\O`SOa]�aS^R�̀ O\c�VS^^VO�KZZ\YZ\SK^O�MYX]_V^K^SYX�aS^R�̂ RY]O�SX�̂ RO�PSOVN�
�8Oa�DOKVKXN�/N_MK^SYXKV�3X]^S^_^O���## ��Z������7M.YXKVN��MYWWOX^ON
^RK^�^RS]�\OZY\^�aK]��^RO�PS\]^�^SWO�^RK^�]_MR�K�aSNO�\KXQO�YP�]O\`SMO]
ERKNG� MYWO� ^YQO^RO\� ^Y� \OPVOM^� _ZYX� ^ROS\� MYWWYX� MYXMO\X]�� ^Y
KMUXYaVONQO�^ROS\�NS`O\]S^c��KXN�^Y�NOMSNO�_ZYX�^ROS\�MYWWYX�XOON]
PY\� ^RO� P_^_\O�� ��## �� Z�� ���� >RO� \OZY\^� \O`S^KVSdON� K� NS]OXMRKX^ON
ON_MK^SYX�]OM^Y\�Lc�Z\Y`SNSXQ�ZYVS^SMKV� VO`O\KQO�aRSMR� VK^O\�L\Y_QR^
KLY_^�K�aSNOVc�KQ\OON�]^\K^OQSM�`S]SYX�PY\�OK\Vc�MRSVNRYYN�ON_MK^SYX�
>O�ARaa\SUS$�+X�OX^S^VOWOX^�^Y�MRSVNRYYN
._\SXQ�^RS]� ^SWO��>O�ARa\SUS� �7SXS]^\c�YP�/N_MK^SYX���## ���+Y^OY\YK
8Oa�DOKVKXN�]�XK^SYXKV�OK\Vc�MRSVNRYYN�M_\\SM_V_W��KXN�YXO�YP� ^RO
WY]^� SXPV_OX^SKV� OK\Vc� MRSVNRYYN� NYM_WOX^]� SX� 8Oa� DOKVKXN�� aK]
Z\YN_MON�� >O� ARa\SUS� VK\QOVc� WKXKQON� ^Y� O]MKZO� ^RO� NYWSXKX^
OMYXYWSM�KXN�KMMY_X^KLSVS^c�NS]MY_\]O�YP�^RO�^SWO��>O�9XO���������>O
ARa\SUS�MYX^KSX]�KX�YP^OX�[_Y^ON�K]ZS\K^SYX�PY\�MRSVN\OX$

>Y� Q\Ya� _Z� K]� MYWZO^OX^� KXN� MYXPSNOX^� VOK\XO\]� KXN
MYWW_XSMK^Y\]��ROKV^Rc�SX�WSXN��LYNc��KXN�]ZS\S^��]OM_\O�SX�^ROS\
]OX]O�YP�LOVYXQSXQ�KXN�SX�^RO�UXYaVONQO�^RK^�^ROc�WKUO�K�`KV_ON
MYX^\SL_^SYX�^Y�]YMSO^c���7SXS]^\c�YP�/N_MK^SYX���## ��Z��#�

3^�S]�K�]^\YXQ�K]ZS\K^SYX�PY\�MRSVN\OX�K]�MS^SdOX]�SX�̂ RO�RO\O�KXN�XYa��,_^
_XNO\VcSXQ�^RO�]^K^OWOX^� S]�KX�KWLSQ_Y_]�\OVK^SYX]RSZ�LO^aOOX�^RO
Z\O]OX^�KXN�^RO�P_^_\O��+\O�MYX^\SL_^SYX]�`KV_ON�PY\�aRK^�^ROc�K\O�SX
^RO� MYX^Ob^� YP� ^RO� OK\Vc� MRSVNRYYN� MOX^\O�� Y\� `KV_ON� K]� ZY^OX^SKVVc
OMYXYWSM�MYX^\SL_^SYX]�SX�^RO�P_^_\O��Y\�`KV_ON�LOMK_]O�YP�KX^SMSZK^ON
ZK\^SMSZK^SYX� SX�K�NOWYM\KMc)�>RO� VK^^O\� SWZVSO]� ^RK^� ^RO�M_\\SM_V_W
ON_MK^O]�PY\�MS^SdOX]RSZ��KXN�MO\^KSXVc�QYKV]�KXN�Y_^MYWO]�SX�̂ RO�]^\KXN]
MKX�LO�NS\OM^Vc�VSXUON�^Y�^RS]��,_^�^RO�PY\WO\�MKX�LO�VSXUON�^Y�XK^SYXKV
ON_MK^SYXKV�]^\K^OQSO]�K]�NO^O\WSXON�Lc�^RO�QY`O\XWOX^�YP�^RO�^SWO�

>RO�X_KXMO]�K\O�SX^O\O]^SXQ��>RO\O�K\O�]YMSKV�KXN�M_V^_\KV�MYXNS^SYX]
YP�LOSXQ$�LOSXQ�KX�SXNS`SN_KV�MRSVN�SX�̂ RO�MOX^\O%�LOSXQ�K�ZK\^�YP�K�Q\Y_Z
YP�ZOO\]%�KXN�LOSXQ�ZK\^�YP�^RO�MOX^\O�KXN�S^]�Z\YTOM^ON�SWKQO�^Y�^RO
MYWW_XS^c� SX� aRSMR� S^� S]� VYMK^ON� Y\� aRSMR� S^� ]O\`O]�� KXN� LOSXQ� K
ZK\^SMSZKX^� SX� 8Oa� DOKVKXN�]� NOWYM\K^SM� Z\YMO]]�� ,_^� ^R\Y_QR� K
MRSVN\OX�]�\SQR^]�VOX]��^RO�VKXN]MKZO�ZVKMON�ObZO\SOXMO]�PY\�^RO�MRSVN�SX
^RO�MOX^\O��̂ R_]�]RSP^SXQ�̂ RO�\SQR^]�PYM_]�LOcYXN�OX\YVWOX^�]^K^S]^SM]��Y\
]^\_M^_\KV�MYXMO\X]�aS^R�KMMO]]�KXN�ZK\^SMSZK^SYX�

>RO\O�S]�XY�[_O]^SYX�^RK^�^RO\O�S]�aSNO]Z\OKN�KQ\OOWOX^�aS^R�>O
ARa\SUS��aRSMR�S]�LK]ON�YX�Z\SXMSZVO]�YP�OWZYaO\WOX^��YP�PKWSVc�KXN



-RSVN\OX�]�<SQR^]�KXN�/K\Vc�-RSVNRYYN�:YVSMSO]����"�
MYWW_XS^c�� YP� \OVK^SYX]RSZ]� KXN� YP� RYVS]^SM� NO`OVYZWOX^�� ,_^
OXKM^WOX^��aS^R�K�]ZOMSPSM�PYM_]�YX�MRSVN\OX�]�\SQR^]��S]�VO]]�MVOK\�
,KMU�^Y�^RO�0_^_\O$�<O]OK\MR�KXN�:YVSMc�-YXXOM^
3X��###�K�XOa�6KLY_\�QY`O\XWOX^�aK]�OVOM^ON��aS^R�^RO�NO`OVYZWOX^
YP�̂ RO�VYXQ�^O\W�]^\K^OQSM�ZVKX�PY\�OK\Vc�MRSVNRYYN�K]�YXO�YP�S^]�Z\YWS]O]�
7Kc�MYWWOX^]$

3XS^SKVVc�̂ RO�ObZOM^K^SYX]�PY\�̂ RO�=^\K^OQSM�:VKX�aO\O�PY\�\OPY\W�\K^RO\
^RKX�\O`YV_^SYX��L_^�^RO�LKVKXMO�]YYX�^SZZON��>RO�PSXKV�MYX]_V^K^SYX
NYM_WOX^�\O]^K^ON�W_MR�YP�^RO�`S]SYX�YP�^RO�OK\VSO\�7OKNO�<OZY\^�
L_^� QK`O� XOa� OWZRK]S]� ^Y� ^RO� +\^SMVO]� YP� ^RO� ?XS^ON� 8K^SYX]
-YX`OX^SYX�YX�^RO�<SQR^]�YP�^RO�-RSVN���7Kc��������Z���#�

6ON�Lc�+XXO�7OKNO��^RO�AY\USXQ�1\Y_Z�PY\�^RO�=^\K^OQSM�:VKX�]^K^ON$
�9_\�VYXQ�^O\W�`S]SYX�S]�PY\�aRKXK_�KXN�PKWSVSO]�^Y�RK`O�K�_XS`O\]KV
OX^S^VOWOX^�̂ Y�K�\OK]YXKLVO�KWY_X^�YP�P\OO��RSQR�[_KVS^c�OK\Vc�MRSVNRYYN
ON_MK^SYX���=^\K^OQSM�:VKX�AY\USXQ�1\Y_Z��������Z������0_\^RO\�]_ZZY\^
PY\�P\OO��_XS`O\]KV�OX^S^VOWOX^�^Y�OK\Vc�MRSVNRYYN�ON_MK^SYX�MKWO�P\YW
^RO�2_WKX�<SQR^]�-YWWS]]SYXO\��aRY�a\Y^O$

3X�^RO�8Oa�DOKVKXN�MYX^Ob^��^RO�\O]_V^]�YP�^RO�-YWZO^OX^�-RSVN\OX
VYXQS^_NSXKV�]^_Nc�KXN�Y^RO\�\O]OK\MR�MYXPS\W]�^RO�`O\c�]SQXSPSMKX^
SWZKM^�YP�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX�YX�K�MRSVN�]�KMRSO`OWOX^
K^�Z\SWK\c�]MRYYV��9X�^RK^�LK]S]�OK\Vc�MRSVNRYYN�ON_MK^SYX�MKX�LO
`SOaON�K]�KX�SWZVSMS^�OVOWOX^�YP�^RO�\SQR^�^Y�P\OO�Z\SWK\c�ON_MK^SYX
Z\Y`SNON�PY\�SX�̂ RO�SX^O\XK^SYXKV�-YX`OX^SYX]�̂ RK^�8Oa�DOKVKXN�RK]
\K^SPSON���8YYXKX��������Z�� ��

3^� aK]� K\Q_ON� ^RK^� KMMO]]� ^Y� P\OO� OK\Vc� MRSVNRYYN� ON_MK^SYX�� K]� K
]^K^_^Y\c�\SQR^�PY\�MRSVN\OX��aY_VN�\OWY`O�]SQXSPSMKX^�MY]^�KXN�KMMO]]
LK\\SO\]��7S^MROVV��������Z��������+]�aS^R�KVV�OK\Vc�MRSVNRYYN�SXS^SK^S`O]�
^RO�=^\K^OQSM�:VKX�Z\Y`YUON�M\S^SMS]W�N_\SXQ�S^]�NO`OVYZWOX^�KXN�YX�S^]
\OVOK]O� SX�������.KVVS���>O�9XO������%�7S^MROVV���������>RO�[_O]^SYX]
MYXMO\XSXQ�ZK\^SMSZK^SYX��KMMO]]�KXN�[_KVS^c��XY^�̂ Y�WOX^SYX�aRY�ZKc]��
\OWKSXON��L_^�̂ RO�1Y`O\XWOX^�RKN�a\S^^OX�S^]OVP�K�VK\QO\�\YVO�K]�K�[_K]S�
YaXO\�Z\Y`SNO\� SX� MYWW_XS^c�LK]ON� MOX^\O]�� aS^R� S^]� ZYVSMc� ^Y
OXMY_\KQO�ZK\^SMSZK^SYX�Lc�L_SVNSXQ�XOa�]O\`SMO]�KXN��aS^R�7SXS]^\c�YP
/N_MK^SYX� PKMSVS^K^Y\]�� ^Y� NS`O\]SPc� ObS]^SXQ� ]O\`SMO]� SX� \O]ZYX]O� ^Y
MYWW_XS^c�XOON]��>RO�Z\S`K^O�]OM^Y\�Z\Y`SNO\]�RK`O�M\S^SMSdON�Y`O\^
]^K^O�]_ZZY\^�PY\�XY^�PY\�Z\YPS^�]O\`SMO]��K\Q_SXQ�̂ RK^�̂ ROc�K\O�NS]KN`KX^�
KQON��>RO]O�]KWO�Z\Y`SNO\]�RK`O�KV]Y�YLTOM^ON�^Y�\OQ_VK^Y\c�\O[_S\O�
WOX^]�PY\�K�P_VVc�\OQS]^O\ON�^OKMRSXQ�]O\`SMO��.KVVS���>O�9XO��������

�" ����=K\KR�>O�9XO
.O]ZS^O� ^RS]�� ^RO� =^\K^OQSM� :VKX� RK]� ]O`O\KV� NS]^SXQ_S]RSXQ

MRK\KM^O\S]^SM]�� 0S\]^�� ^RO� MYXMOZ^_KV� P\KWOaY\U� SXMV_NO]� ^R\OO� QYKV]
�ZK\^SMSZK^SYX��[_KVS^c��MYVVKLY\K^SYX��^RK^�MYObS]^�K]��ZK^RaKc]���aS^R
`K\cSXQ� NOQ\OO]� YP� SX^O\NOZOXNOXMO�� >RS]� S]� K� ZY^OX^SKVVc� ZYaO\P_V
]^\K^OQc�LOMK_]O�^RO�MYVVKLY\K^S`O�aY\U�OX`S]KQON�aY_VN�\O[_S\O�UOc
QY`O\XWOX^� WSXS]^\SO]� KXN� KQOXMSO]� ^Y� WOO^� ^YQO^RO\� KXN� NS]M_]]
ZYVSMSO]�\OVO`KX^�^Y�OK\Vc�MRSVNRYYN�ON_MK^SYX��>RO�VK]^�^aY�?8-<9-
\OZY\^]�RK`O�MYWWOX^ON�YX�K� VKMU�YP�MYY\NSXK^ON�ZYVSMc� ^Y�]_ZZY\^
MRSVN\OX�]� \SQR^]�� 3XMV_]S`O� ZYVSMc� NS]M_]]SYX]� RK`O� ^RO� ZY^OX^SKV� ^Y
SXM\OK]O�KaK\OXO]]��MO\^KSXVc�KLY_^�OK\Vc�MRSVNRYYN�ON_MK^SYX�KXN�MK\O�
L_^�KV]Y�KLY_^�`O\c�cY_XQ�MRSVN\OX�KXN�^ROS\�\SQR^]��

=OMYXN��KXN�P_\^RO\�^Y�^RS]�MYVVKLY\K^S`O�KZZ\YKMR��^RO�^ROY\O^SMKV
P\KWOaY\U�YP�̂ RO�+QOXNK�PY\�-RSVN\OX��7SXS]^\c�YP�=YMSKV�.O`OVYZWOX^�
������ KNYZ^]� ^RO� OMYVYQSMKV� WYNOV� YP� ^RO� aRYVO� MRSVN� K]� KX� KM^S`O
ZK\^SMSZKX^�SX�KXN�KM\Y]]�W_V^SZVO�]S^O]��>RS]�S]�^RO�]KWO�WYNOV�_]ON�SX
>O� ARa\SUS� KXN� S]� K� ^ROY\O^SMKV� ZO\]ZOM^S`O� PKWSVSK\� ^Y� WY]^� OK\Vc
MRSVNRYYN� Z\KM^S^SYXO\]�� >RO� KN`KX^KQO]� SX� ^RO� M\Y]]�NS]MSZVSXK\c
KZZ\YKMR�Z\YZY]ON�Lc�̂ RO�=^\K^OQSM�:VKX�WSQR^�̂ Y�]YWO�Ob^OX^�Z\Y^OM^�S^
]RY_VN� ^RO\O� LO� K� MRKXQO� SX� QY`O\XWOX^� {� ^RO� \O]ZOM^S`O� aY\U
Z\YQ\KWWO]�KXN�ZO\PY\WKXMO�Y_^Z_^]� \O[_S\ON�Lc� ^RO�QY`O\XWOX^
WSXS]^\SO]� KXN� KQOXMSO]� WSQR^� O]^KLVS]R� K� W_^_KVVc� ]_ZZY\^S`O
OX`S\YXWOX^� ^Y� Z\YWY^O� MRSVN\OX�]� \SQR^]�� >RO\O� K\O� YP� MY_\]O�
NS]KN`KX^KQO]�^Y�^RS]�MYVVKLY\K^S`O�KZZ\YKMR�K]�aOVV��KXN�^RO�VKMU�YP
NO^KSV�KLY_^�aROX�KXN�RYa�ZK\^SM_VK\�]^\K^OQSO]�K\O�̂ Y�LO�SWZVOWOX^ON
KXN�O`KV_K^ON�S]�K�M\S^SMS]W�VO`OVVON�K^�̂ RO�=^\K^OQSM�:VKX��7S^MROVV�������
Z�������

>RS\N��MYVVKLY\K^S`O�KZZ\YKMRO]�KV]Y�RK`O�^RO�ZY^OX^SKV�^Y�\OKVS]O
KXY^RO\�^R\OKN�N\KaX�^R\Y_QR�P\YW�^RO�7OKNO�<OZY\^�^Y�^RO�=^\K^OQSM
:VKX�{�^RK^�^RO�OK\Vc�MRSVNRYYN�]OM^Y\�RK]�O[_KV�]^K^_]�aS^R�^RO�Y^RO\
ON_MK^SYX�]OM^Y\]��>RS]�MO\^KSXVc�Z\YWY^O]�\SQR^]�PY\�cY_XQ�MRSVN\OX�
KV^RY_QR�aRK^�^RK^�WOKX]�ObKM^Vc�]^SVV�XOON]�^Y�LO�\O`OKVON�
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