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]OM^Y\�

3X��###��K�6KLY_\�VON�1Y`O\XWOX^�MKWO�^Y�ZYaO\��+�]^\K^OQSM�ZVKX
PY\�OK\Vc�MRSVNRYYN�aK]�KX�OVOM^SYX�Z\YWS]O��7S^MROVV������L%�.KVVS���>O
9XO���������VSXUON�̂ Y�KX�OVOM^SYX�ZYVSMc�YP��MVY]SXQ�̂ RO�EOMYXYWSMG�QKZ]��
3X� ������ ^RO� 1Y`O\XWOX^� KZZYSX^ON� K� aY\USXQ� ZK\^c� ^Y� NO`OVYZ� K
^OX�cOK\�ZVKX�PY\�/K\Vc�-RSVNRYYN��=^\K^OQSM�:VKX�AY\USXQ�1\Y_Z��������
>RO�YVNO\�QYKV]�YP�[_KVS^c�Z\Y`S]SYX�KXN�SWZ\Y`ON�ZK\^SMSZK^SYX�aO\O�̂ Y
^RO�PY\O��>RS]�aK]�KX�KMUXYaVONQOWOX^�^RK^�]YWO�YP�^RO�^OXO^]�YP�^RO
,OPY\O�0S`O�ZYVSMSO]�aO\O�PVKaON�KXN�XY^�aY\USXQ�O[_S^KLVc�PY\�MRSVN\OX�
^RO� ]^KPP�� Y\� ^RO� OK\Vc� MRSVNRYYN� ]O\`SMO]� ^ROW]OV`O]�� >RO\O�aK]� KX
KMUXYaVONQOWOX^�^RK^�K�WY\O�]_ZZY\^S`O�QY`O\XWOX^�\YVO�aY_VN�LO
\O[_S\ON��+�^RS\N�QYKV�YP��Z\YWY^SXQ�MYVVKLY\K^S`O�\OVK^SYX]RSZ]��aK]
RK\NO\� ^Y� Q\KZZVO� aS^R�� L_^� \OMYQXS]ON� ^RO� \YVO� YP� OK\Vc� MRSVNRYYN
ON_MK^SYX��LOcYXN�^RO�LOXOPS^]�PY\�SXNS`SN_KV�MRSVN\OX��SX�MYWW_XS^c
NO`OVYZWOX^��

+� ]^\K^OQSM� ZVKX� aY\USXQ� Q\Y_Z� Y_^VSXON� K� \KXQO� YP� ]^\K^OQSO]
SX^OXNON�^Y�SWZ\Y`O�^RO�SXP\K]^\_M^_\O]�YP�[_KVS^c�ZK\^SMSZK^SYX��>RO\O
aK]� K� XOa� OWZRK]S]� QS`OX� ^Y� ^RO� +\^SMVO]� YP� ^RO� ?XS^ON� 8K^SYX]
-YX`OX^SYX�YX�^RO�<SQR^]�YP�^RO�-RSVN��^RO�>\OK^c�YP�AKS^KXQS�KXN�^RO
:\SXMSZVO]�YP�>O�ARa\SUS��7SXS]^\c�YP�/N_MK^SYX���## ��^RO�XK^SYXKV�OK\Vc
MRSVNRYYN�M_\\SM_V_W��=^\K^OQSM�:VKX�AY\USXQ�1\Y_Z���������



/VOM^SYX�COK\�:YVS^SM]�KXN�^RO��8KXXc�=^K^O������#
3X�������^RO�:\SWO�7SXS]^O\�2OVOX�-VK\U�VK_XMRON�:K^RaKc]�^Y�^RO

0_^_\O$�8Qa�2_K\KRS�+\K^KUS�����������SX�aRSMR�^RO�1Y`O\XWOX^�WKNO
K�MYWWS^WOX^�^Y$

ã 8Oa�P_XNSXQ�KXN�\OQ_VK^Y\c�]c]^OW]�̂ Y�]_ZZY\^�NS`O\]O�]O\`SMO]
^Y�KMRSO`O�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX%

ã ,O^^O\� QY`O\XWOX^� ]_ZZY\^� PY\� MYWW_XS^c�LK]ON� OK\Vc
MRSVNRYYN�]O\`SMO]%

ã >RO�SX^\YN_M^SYX�YP�Z\YPO]]SYXKV�\OQS]^\K^SYX�\O[_S\OWOX^]�PY\�KVV
^OKMRO\]�SX�^OKMRO\�VON�OK\Vc�MRSVNRYYN�]O\`SMO]��]_MR�K]�^RY]O
KV\OKNc� KZZVcSXQ� SX� ^RO� ]MRYYV� ]OM^Y\� KXN� USXNO\QK\^OX�
�7SXS]^\c�YP�/N_MK^SYX��������Z�����

3^� aK]� KZZK\OX^� ^RK^� ^RO� ]^\K^OQSM� ZVKX� SX^OXNON� ]YWO� NSPPO\OX^
ZK^RaKc]� PY\$� MYWW_XS^c� `O\]_]� Z\S`K^OVc� YaXON� MOX^\O]�� KXN� PY\
^OKMRO\�VON�̀ O\]_]�ZK\OX^�VON�]O\`SMO]��>RO�7SXS]^O\�YP�/N_MK^SYX��>\O`Y\
7KVVK\N�� RKN� OK\VSO\�WKNO� MVOK\� RS]� MYXMO\X]� KLY_^� Z\S`K^O� MOX^\O]�
Y_^VSXSXQ�^RO�QY`O\XWOX^�]��\O]ZYX]SLSVS^c�����^Y�VYYU�K^�aKc]�SX�aRSMR
KVV�MRSVN\OX�RK`O�KMMO]]�^Y�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX��:\S`K^O
Z\Y`SNO\]�NY�XY^�RK`O�^RK^�aSNO\�MYWWS^WOX^���7KVVK\N��������
�,V_O�=USO]�>RSXUSXQ�
._\SXQ�̂ RO�NO`OVYZWOX^�YP�̂ RO�]^\K^OQSM�ZVKX�̂ RO�aY\USXQ�Q\Y_Z�ZVKMON
K�XOa�NOWKXN�YX^Y�^RO�ZYVS^SMKV�KQOXNK���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�/-/���=^\K^OQSM�:VKX�AY\USXQ�1\Y_Z��������Z������>RO�\OKM^SYX�YP
^RO� 7SXS]^O\� YP� /N_MK^SYX� aK]� ^RK^� ^RS]� aK]� �LV_O� ]USO]� ^RSXUSXQ�
�7KVVK\N���������KXN�^\SWWSXQ�^Y�OX]_\O�K�WY\O��PS]MKVVc�\O]ZYX]SLVO�
NYM_WOX^�aK]�_\QON�KXN�_XNO\^KUOX��?XVSUO�^RO�]MRYYV�KQON�MRSVN�
aRY�RKN�VYXQ�RKN��K�\SQR^�K]�K�MS^SdOX��̂ Y�K�P\OO�ON_MK^SYX�YP�̂ RO�USXN�PY\
aRSMR�RO�S]�LO]^�PS^^ON�KXN�^Y�^RO�P_VVO]^�Ob^OX^�YP�RS]�ZYaO\]���0\K]O\�
�#�#�� Z�� ���� MRSVN\OX� _XNO\� ^RO� KQO� YP� PS`O� cOK\]� RKN� XY� _XS`O\]KV
OX^S^VOWOX^��7Kc���������:YVSMSO]�^Y�SXM\OK]O�ZK\^SMSZK^SYX�aO\O�KLY_^
SWZ\Y`SXQ�KXN�OXMY_\KQSXQ�KMMO]]��\K^RO\�^RKX�\OKVS]SXQ�KXc�MS^SdOX\c
OX^S^VOWOX^��>RO�aY\USXQ�Q\Y_Z��aRSMR�RKN�WOWLO\]�P\YW�LY^R�Z\S`K^O
KXN�MYWW_XS^c�Q\Y_Z]��NSN�XY^�Z\YZY]O�RYa��P\OO�OK\Vc�MRSVNRYYN�
MY_VN�LO�KZZVSON�KM\Y]]�̂ RO�]OM^Y\]��>RS]�aK]�̂ Y�LO�̂ RO�̂ K]U�YP�K�Z\YZY]ON
P_XNSXQ�^K]U�PY\MO�

>RO\O�aK]�K�Q\YaSXQ�SX^O\XK^SYXKV�NS]MY_\]O�YX�^RO�cY_XQ�MRSVN
MS^SdOX��=VYKX�-KXXOVVK���##!���1_XSVVK�.KRVLO\Q�^YVN�K�8Oa�DOKVKXN
K_NSOXMO$

�������2OVOX�7Kc
/K\Vc�MRSVNRYYN�SX]^S^_^SYX]�����XOON�^Y�LO�YZOX�^Y�KVV�PKWSVSO]�aS^R
cY_XQ�MRSVN\OX��+MMO]]�]RY_VN�XY^�LO�MYX]^\KSXON�OS^RO\�Lc�MY]^�Y\�Lc
KNWS]]SYX�M\S^O\SK��PY\�ObKWZVO�̂ RO�OWZVYcWOX^�YP�ZK\OX^]��>Y�LO�]Y�
OK\Vc�MRSVNRYYN�SX]^S^_^SYX]�]RY_VN�LO�VK\QOVc�Y\�aRYVVc�\O]Y_\MON
KXN�K`KSVKLVO�K]�K�\SQR^�^Y�KVV�VYMKV�MRSVN\OX��K]�]_MR�LOSXQ�XY^�YXVc
PY\_W]�L_^�KV]Y�MYWW_XS^c�SX]^S^_^SYX]���������Z��"�

6SXNK�7S^MROVV���###��Z�����MKVVON�PY\��K�XOa�NOLK^O�KLY_^�MRSVNRYYN��SX
8Oa� DOKVKXN�� KN`YMK^SXQ� ^RK^�� �/K\Vc� MRSVNRYYN� SX]^S^_^SYX]� LO
MYXMOZ^_KVS]ON�K]�MYWW_XS^c�SX]^S^_^SYX]�ZVKcSXQ�KX�SWZY\^KX^�\YVO�SX
PY]^O\SXQ�K�NOWYM\K^SM�]YMSO^c���=RO�K\Q_ON�^RK^�OK\Vc�MRSVNRYYN�ZYVSMc
W_]^�LO�P\KWON�K\Y_XN�MRSVN\OX�]�\SQR^]��7S^MROVV������L���>RO\O�aK]
KN`YMKMc�^YY��P\YW�K�L\YKN�MYKVS^SYX�YP�Q\Y_Z]��PY\�K��XOa�KQOXNK�PY\
MRSVN\OX��K]�K��Z\SY\S^c�PY\�ZYVSMc���-RSVN�:Y`O\^c�+M^SYX�1\Y_Z�������
�������aS^R�ZK\^SM_VK\� \OPO\OXMO� ^Y� ^RO�\SQR^�YP�KVV�MRSVN\OX�^Y�LOXOPS^
P\YW�̂ RO�MY_X^\c�]�\O]Y_\MO]��+�QY`O\XWOX^�\O]ZYX]O�aK]�̂ Y�PY\W_VK^O
K�XOa�ZYVSMc�+QOXNK�PY\�-RSVN\OX��7SXS]^\c�PY\�=YMSKV�.O`OVYZWOX^�
�������<OMYX]SNO\SXQ�OK\Vc�MRSVNRYYN�ZYVSMc�aK]�YXO�ZK\^�YP�^RS]��

3X�^RO�O`OX^��^RO�]^\K^OQSM�ZVKX�:K^RaKc]�^Y�^RO�0_^_\O$�8Qa�2_K\KRS
+\K^KUS� ������� aK]� ]SVOX^� YX� ^RO� S]]_O]� YP� �P\OO� OK\Vc� MRSVNRYYN�� Y\
�_XS`O\]KV� \SQR^]��� L_^� K� P_XNSXQ� ^K]UPY\MO� LOQKX�NO`OVYZSXQ� K�XOa
P_XNSXQ�PY\W_VK��3X]^OKN��̂ RO������L_NQO^�KXXY_XMOWOX^�Z\YWS]ON�̂ RO
SX^\YN_M^SYX��SX����!��YP����RY_\]�K�aOOU�P\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX
PY\�����cOK\�YVN�MRSVN\OX�SX�KVV�^OKMRO\�VON�MYWW_XS^c�LK]ON�MOX^\O]�
>RS]� aK]� LO� SX� KNNS^SYX� ^Y� ObS]^SXQ� P_XNSXQ� ]_L]SNSO]�� >RO
KXXY_XMOWOX^�aK]�aOVMYWON�aS^R�]_\Z\S]O�Lc�WKXc�aS^RSX�̂ RO�]OM^Y\�
KV^RY_QR�S^�aK]�K�WY\O�^K\QO^ON�ZYVSMc�^RKX�^RO�OK\VSO\��NOWKXN]��PY\
K��MRSVN�]�\SQR^�^Y�K�P\OO�ON_MK^SYX���

�>RO�Z\S`K^O�]OM^Y\��RYaO`O\��]Ka�̂ RS]�K]�KXY^RO\�K^^KMU�P\YW�̂ RO�VOP^
YX�̂ ROS\�L_]SXO]]�SX^O\O]^]�SX�MRSVNMK\O��KXN�K\Q_ON�KQKSX]^�̂ RO�ObMV_]SYX
YP� ������� MRSVN\OX� P\YW� ^RO� Z\YWS]O� YP� P\OO� ZVKMOWOX^]�� >RO� /K\Vc
-RSVNRYYN�-Y_XMSV��/--��Y\MRO]^\K^ON�̂ RO�YZZY]S^SYX��3^]�]ZYUO]ZO\]YX�
<Y]]�:OXWKX��aK]�MYXMO\XON�^RK^�Z\S`K^O�MOX^\O]�aY_VN�LO�PY\MON�^Y
MVY]O��MVKSWSXQ�̂ RK^��>\O`Y\�7KVVK\N�]�]YMSKVS]^�PSXQO\Z\SX^]�aO\O�KVV�Y`O\
^RO� ZVKX��� =KXNc� .YNN]�� K� Z\S`K^O� MOX^\O� YaXO\� P\YW� ,KVMV_^RK� SX
9^KQY��K]UON$

.YO]� ^RO� 7SXS]^O\� ZVKX� ^Y� L_c� _]� Y_^� KXN� ^_\X� _]� SX^Y
MYWW_XS^c�YaXON�MOX^\O]�]Y�^RK^�PKWSVSO]�MKX�KMMO]]�RS]�P_XNSXQ)
.YO]�RO�ZVKX�̂ Y�Z\Y`SNO�NKSVc�L_]O]�̂ Y�̂ RO�MS^c�PY\�KVV�̂ RO�PKWSVSO]�aRY
aY_VN�VSUO�̂ Y�̂ KUO�KN`KX^KQO�YP�RS]�P\OO�P_XNSXQ�YPPO\)�>RO�ZVKX�K]�S^



/VOM^SYX�COK\�:YVS^SM]�KXN�^RO��8KXXc�=^K^O�������
]^KXN]�NS]M\SWSXK^O]�KQKSX]^�Y_\�ZK\OX^]�Lc�̂ KUSXQ�KaKc�̂ ROS\��MRYSMO
KXN�̂ OVVSXQ�̂ ROW�RYa�KXN�aRO\O�̂ ROc�]RY_VN�ON_MK^O�̂ ROS\�MRSVN\OX�

<OZY\^ON� SX� ^RO� .YWSXSYX� :Y]^� YP� 7Kc� �"�� ������ ^RO� 7SXS]^O\
KMUXYaVONQON� ^RK^� ^RO� NOMS]SYX� ^Y� ObMV_NO� ^RO� Z\S`K^O� ]OM^Y\� aK]
�ZRSVY]YZRSMKV���L_^�KNWS^^ON�^RK^�S^�aK]�KV]Y�KLY_^��N\KaSXQ�^RO�VSXO
]YWOaRO\O� ^Y�UOOZ� S^�KPPY\NKLVO���2O�aK]� \OZY\^ON� SX� ^RO�/N_MK^SYX
<O`SOa�YP�4_XO���"�YP�^RK^�cOK\�K]�LOSXQ�MYXMO\XON�K^�^RO�MYXMOX^\K^SYX
YP�_X[_KVSPSON�]^KPP�SX�^RO�Z\S`K^O�]OM^Y\��+�cOK\�VK^O\�S^�aK]�KZZK\OX^
^RK^�^RO�YXQYSXQ�WONSK�MY`O\KQO�YP�^RO�Z\S`K^O�]OM^Y\�]�NS]]K^S]PKM^SYX
aK]�XY^�MYXN_MS`O�̂ Y�aSXXSXQ�K�MVY]OVc�PY_QR^������OVOM^SYX�MKWZKSQX�
>RS]�MK_]ON�^RO�:\SWO�7SXS]^O\�2OVOX�-VK\U�^Y�KXXY_XMO�^RO�Ob^OX]SYX
YP�^RO�P\OO�OK\Vc�MRSVNRYYN�ZYVSMc�^Y�Z\S`K^O�MOX^\O]��>RO�/--�aK]�VK^O\
KMM_]ON�YP��Z_^^SXQ�Z\SXMSZVO]�K]SNO��aROX�S^�aOVMYWON�^RO�OVOM^SYX
^_\XK\Y_XN�Y`O\��P\OO�OK\Vc�MRSVNRYYN����>RS]�S]�XY^�MY\\OM^���\OZVSON�=_O
>RY\XO�P\YW�̂ RO�/--��aRY�a\Y^O�̂ Y�̂ RO�6S]^OXO\��8Y`OWLO\�����������Z�
 ��ObZVKSXSXQ�^RK^$

>RO�QY`O\XWOX^�� [_S^O� \SQR^Vc�� ]Ka�Z\YLVOW]�aS^R� S^]� ZYVSMc� KXN
MRKXQON�S^��.O]ZS^O�̂ RO�PKM^�̂ RK^�S^]�]YV_^SYX�aK]�XY^�Y_\�]YV_^SYX��̂ RO
QY`O\XWOX^�NO]O\`ON�Z\KS]O�PY\�NYSXQ�^RS]�

>RO�/--�RKN�]ZOK\ROKNON�̂ RO�8K^SYXKV�:K\^c�]�Z\YZY]KV�PY\�̂ Kb�\OLK^O]
YX� MRSVNMK\O� POO]� KXN�RK]� MYX^SX_ON� ^Y� KN`YMK^O� ^RS]� K]� K�Z\OPO\\ON
P_XNSXQ�WYNOV��8Oa�DOKVKXN�3X]^S^_^O�YP�/MYXYWSM�<O]OK\MR���������
-Y]^]�YP�K�>OKMRO\�6ON�:\YPO]]SYX
>RO�SWZKM^�YP�^RO�]^\K^OQSM�ZVKX�ZYVSMSO]�aO\O�aSNOVc�POV^�SX�������aS^R
^RO� SX^\YN_M^SYX� YP� K� P_XNSXQ� WYNOV� ^RK^� NSPPO\OX^SK^ON� LO^aOOX
^OKMRO\�VON�KXN�ZK\OX^�VON�]O\`SMO]��KXN�̂ RO�ZRK]SXQ�SX�YP�\O[_S\OWOX^]
PY\�\OQS]^O\ON�̂ OKMRO\]�SX�MOX^\O]��VSXUON�̂ Y�P_XNSXQ�SXMOX^S`O]��7SXS]^\c
YP� /N_MK^SYX�� ������� =SXMO� ������ ^RO� QY`O\XWOX^� RKN� SX`O]^ON
MYX]SNO\KLVO�\O]Y_\MO]�^YaK\N]�SWZVOWOX^SXQ�S^]�^OKMRO\�VON�ZYVSMc��3X
UOc� QY`O\XWOX^� NYM_WOX^]� ^RO� \YVO� YP� ^OKMRO\]� aK]� K\^SM_VK^ON� K]
M\_MSKV� SX� OX]_\SXQ� [_KVS^c� Y_^MYWO]� PY\� MRSVN\OX� {� K� ZY]S^SYX� VYXQ
PY_QR^� PY\� Lc� Z\YPO]]SYXKV�� KMKNOWSM� KXN� _XSYX� OK\Vc� MRSVNRYYN
KN`YMK^O]��3X�^RO�PSOVN��^RY_QR��^RO\O�aK]�]YWO�\O]S]^KXMO�̂ Y�̂ RO�ZYVSMc�
3X� ]YWO� VYMK^SYX]� [_KVSPSON� ^OKMRO\]� aO\O� RK\N� ^Y� PSXN�� L_^� WY\O
]ZOMSPSMKVVc��^RO\O�aK]�K�VOQKMc�YP�]YWO�Z\S`K^O�MRSVNMK\O�YaXO\]�LOSXQ
\OV_M^KX^�^Y�OWZVYc�WY\O�^OKMRO\]�^RKX�^RO�\OQ_VK^SYX]�\O[_S\ON��

�������2OVOX�7Kc
+�LKMUN\YZ�^Y�^RO�_XSYX�SX^O\O]^�SX�^RO�^OKMRO\�VON�P_XNSXQ�ZYVSMc

aK]�^RO�ZY]]SLSVS^c�YP�Ob^OXNSXQ�ZKc�ZK\S^c�KM\Y]]�^RO�^OKMRSXQ�]OM^Y\�
KV\OKNc� SXMV_]S`O� YP� USXNO\QK\^OX� ^OKMRO\]�� ^Y� ^OKMRO\]� aY\USXQ� SX
MRSVNMK\O�� >RS]� ]OOWON� KV]Y� ^Y� RK`O� ^RO� LKMUSXQ� YP� ^RO�7SXS]^O\� YP
/N_MK^SYX��3X�������>\O`Y\�7KVVK\N�MKVVON�K�]ZOMSKV�,_NQO^�L\SOPSXQ�PY\
OK\Vc� MRSVNRYYN� Q\Y_Z]�� ^OVVSXQ� ^RO� ]OM^Y\� ^RK^�� �:K\S^c� S]� MYWSXQ�
\OVK^S`S^SO]�K\O� VSP^SXQ� ����aO�K\O�Z\YPO]]SYXKVS]SXQ� ^RO�OK\Vc�MRSVNRYYN
]OM^Y\���+P^O\�W_MR�KZZVK_]O��^RO�7SXS]^O\�\OMUYXON�YX�KX��OSQR^OOX
WYX^R�VKQ�LO^aOOX�ZKc�PY\�]^KPP�aS^R�̂ RO�]KWO�[_KVSPSMK^SYX]����8D/3�>O
<S_�<YK���������>RS]�aK]�SX^O\Z\O^ON�^Y�WOKX�^RK^�^RO�SWZVOWOX^K^SYX
YP�ZKc�ZK\S^c�MY_VN�PSXKVVc�LO�MYWZVO^O�SX����"��5OVVc���������

3X�4_XO�������^RO�1_SNO�^Y�^RO�8Oa�/K\Vc�-RSVNRYYN�0_XNSXQ�=c]^OW��
3WZVOWOX^SXQ�:K^RaKc]�^Y�^RO�0_^_\O���8Qa�2_K\KRS�+\K^KUS��7SXS]^\c�YP
/N_MK^SYX�� ������ aK]� \OVOK]ON�� >RO� 8D/3� >O� <S_� <YK�]� -YX]OX^SXQ
:K\^c�]�+Q\OOWOX^��-:+��PY\�MK\O�KXN�ON_MK^SYX�MOX^\O]�aK]�\OQK\NON
K]�ZS`Y^KV$� �>RS]� KNNS^SYXKV� P_XNSXQ�aY_VN�XOON� ^Y�LO�ZK]]ON�YX� ^Y
^OKMRO\]�SX�^ROS\�]KVK\SO]�]Y�̂ RK^�̂ OKMRO\]��]KVK\SO]�K\O�K^�VOK]^�K^�̂ RO�VO`OV
YP� ^RO�-YX]OX^SXQ�:K\^SO]�+Q\OOWOX^�� �7SXS]^\c� YP� /N_MK^SYX�� �����
Z������

>RO�-:+�+Q\OOWOX^�aK]�̂ RO�PS\]^�MYVVOM^S`O�KaK\N�XOQY^SK^ON�Lc�̂ RO
/K\Vc�-RSVNRYYN�AY\UO\]�?XSYX��/-A?��SX��#"��aS^R�K�Q\Y_Z�YP�WKSXVc
MYWW_XS^c�MOX^\O]��>RO�Z\S`K^O�MRSVNMK\O�]OM^Y\�RKN��Y`O\�^RO�cOK\]�
WKNO�]^\YXQ�OPPY\^]�^Y�_XNO\WSXO�^RO�-:+��3^]�KNYZ^SYX�SX������Lc�^RO
QY`O\XWOX^�K]�K�P_XNSXQ�LOXMRWK\U�aK]�KX�KXK^ROWK��<Y]]�:OXWKX
RKN�LOOX�ZK\^� YP� K� Z\S`K^O� ]OM^Y\� Q\Y_Z� ^RK^� SX� �#"��RKN� ^KUOX� ^RO
/-A?�^Y�MY_\^�^Y�Z\O`OX^�KX�KaK\N�LOSXQ�O]^KLVS]RON��7Kc��������KXN
N_\SXQ�^RO��##�]�RKN�^S\OVO]]Vc�Y\MRO]^\K^ON�K�MKWZKSQX�^Y�LOXMRWK\U
OK\Vc� MRSVNRYYN� [_KVSPSMK^SYX]� K]� VO]]� ^RKX� ^RO� M_\\OX^� .SZVYWK� YP
>OKMRSXQ��7Kc���## ��

3X�9M^YLO\�������̂ RO�8D/3�>O�<S_�<YK�̂ KLVON�KX��RS]^Y\SM��ZKc�ZK\S^c
MVKSW�PY\�^RO�-YX]OX^SXQ�:K\^SO]��MYX^\KM^�XOQY^SK^SYX�PY\�S^]�WOWLO\
MOX^\O]��+�ZRK]ON�SX�]O^^VOWOX^�_]SXQ�̂ RO�7SXS]^O\�]�OK\VSO\�\OMUYXSXQ�YP
��������"�aK]�\OKMRON���:RK]ON�SX�]O^^VOWOX^���������Z������8KXMc�,OVV�
^RO�-RSOP�/bOM_^S`O�YP�>O�>K\S�:_XK�9\K�Y�+Y^OK\YK� ��8Oa�DOKVKXN
-RSVNMK\O� +]]YMSK^SYX� �>>:99+�8D-+��� aRY� VON� ^RO� OWZVYcO\]�
XOQY^SK^SXQ�^OKW��]^K^ON�SX�K�:\O]]�<OVOK]O$��>RO�OWZVYcO\]�aRY�RK`O
KQ\OON�^Y�^RS]�RS]^Y\SM�]O^^VOWOX^�RK`O�NYXO�]Y�LOMK_]O�^ROc�MK\O�KLY_^
^RO�[_KVS^c�YP�OK\Vc�MRSVNRYYN�ON_MK^SYX�SX�+Y^OK\YK���,OVV��������

>RO� /K\Vc� -RSVNRYYN� /N_MK^SYX� 0_XNSXQ� 2KXNLYYU� �7SXS]^\c� YP
/N_MK^SYX��������Z\Y`SNON�^RO�]ZOMSPSM]�YP�^RO�Z\YMO]]�KXN�\OS^O\K^ON
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OK\VSO\� NYM_WOX^]� ]^K^SXQ� ^RK^� OKMR� MOX^\O� RKN� ^Y� �K^^O]^� ^RK^� ^RO
\OQS]^O\ON��/-/��^OKMRO\]�OWZVYcON�K\O�ZKSN�K^�VOK]^�K^�^RO�VO`OV�YP�^RO
-YX]OX^SXQ�:K\^SO]�+Q\OOWOX^�� �-R�����Z����%�-R��"��Z�������AS^R� ^RO
-YX]OX^SXQ� :K\^SO]�� ]O^^VOWOX^� SX� VK^O� ������ K� ]OWS�1Y`O\XWOX^
]KXM^SYXON�WOMRKXS]W�̂ Y�OX]_\O�ZKc�ZK\S^c�PY\�̂ OKMRO\]�KM\Y]]�̂ RO�OK\Vc
MRSVNRYYN�]OM^Y\�]OOWON�^Y�LO�OWO\QSXQ�

>RO�XOa�P_XNSXQ�\OQSWO�aK]�̂ Y�LOMYWO�OPPOM^S`O�P\YW�+Z\SV���������
=OOWSXQVc�� K^� ^RO� �OVO`OX^R� RY_\��� SX� PKM^� YX� 7K\MR� ���� ������ ^RO
7SXS]^\c�YP�/N_MK^SYX�\OVOK]ON�-S\M_VK\����������/K\Vc�-RSVNRYYN�/N_MK^SYX
0_XNSXQ� �� +^^O]^K^SYX$� <OQS]^O\ON� >OKMRO\]�� =KVK\SO]��>RO�-S\M_VK\� KQKSX
\OS^O\K^ON�� SX� LYVN�� ^RO� Z\O`SY_]� ]^K^OWOX^� KLY_^� ^RO� -:+�� KXN
ObZVKSXON$

>RO�UOc�YLTOM^S`O�YP� ^RS]�XOa�P_XNSXQ�MYXNS^SYX� S]� ^Y�OX]_\O�^RK^
\OQS]^O\ON� ^OKMRO\]� OWZVYcON� SX� MK\O� KXN� ON_MK^SYX� ]O\`SMO]� K\O
\OMYQXS]ON� KXN� \O[_S\ON� PY\� Z\Y`SNSXQ� [_KVS^c�� >RS]� aSVV� P_\^RO\
]^\OXQ^ROX�^RO�OK\Vc�MRSVNRYYN�ON_MK^SYX�aY\U�PY\MO���Z����

2YaO`O\��PY\�^RO�PS\]^�^SWO�^RO�-S\M_VK\�NOPSXON�^RO��\O[_S\ON�VO`OV]�
\K^RO\� ^RKX� \OPO\\ON� \OKNO\]� ^Y� ^RO� aOL� ]S^O]� YP� ^RO� ?XSYX� Y\� ^RO
+]]YMSK^SYX�̂ Y�̀ SOa�̂ RO�-:+��>RO��\O[_S\OWOX^��PY\�MOX^\O]�̂ Y�KMMO]]�̂ RO
RSQRO\�VO`OV�YP�QY`O\XWOX^�P_XNSXQ�aK]�NOOWON�̂ Y�LO�YXVc�̂ RO�PS\]^�]^OZ
YP� ^RO� -:+�� >RS]�WOKX^� ^RK^� ^RO\O�aK]� XY� \O[_S\OWOX^� PY\� ]^KPP� ^Y
\OMOS`O�^RO�RSQRO\�]KVK\c�VO`OV]�SX�^RO�-:+�^RK^�\OMYQXS]ON�VOXQ^R�YP
]O\`SMO�Y\�VO`OV�YP�\O]ZYX]SLSVS^c��,Y^R�^RO�?XSYX�KXN�^RO�+]]YMSK^SYX
aO\O��NS]WKcON���>RO�VYaO\�VO`OV�YP�^RO��\O[_S\OWOX^��aY_VN�KVVYa
WKXc�MOX^\O]�^Y�\OMOS`O�KNNS^SYXKV�WYXSO]�aS^RY_^�^RO�\O[_S\OWOX^�YP
ZKcSXQ�]KVK\SO]�YX�K�ZK^R�^Y�ZKc�ZK\S^c�Lc����"��>RS]�aK]�K�7SXS]^O\SKV
NOMS]SYX��ZO\]YXKV�MYWW_XSMK^SYX��8D/3�>O�<S_�<YK�aS^R�5K^Rc�=WS^R�
7SXS]^\c�YP�/N_MK^SYX���>RO\O�aO\O�]_QQO]^SYX]�^RK^�S^�aY_VN�OK]O�^RO
KNWSXS]^\K^SYX�YP�̂ RO�P_XNSXQ�KXN�Z\O`OX^�MOX^\O�MVY]_\O]��ZK\^SM_VK\Vc
SX�KX�OVOM^SYX�cOK\���

3X�K�VO^^O\�YP�+Z\SV���������̂ Y�>\O`Y\�7KVVK\N��8KXMc�,OVV�MYWZVKSXON
^RK^�̂ RO�SXPY\WK^SYX�SX�̂ RO�-S\M_VK\��WS]\OZ\O]OX^]�̂ RO�E-:G�KQ\OOWOX^�
KXN�^RO�\O]_V^�aY_VN�LO��K�]SQXSPSMKX^�LKMUaK\N�]^OZ��P\YW�ZKc�ZK\S^c
PY\�^OKMRO\]��KXN�^R_]��MYWZ\YWS]SXQ�^RO�P_^_\O�KLSVS^c�YP�^RO�]OM^Y\�^Y
KMRSO`O�[_KVS^c���>RO\O�aK]��RYaO`O\��]YWO�MK_^SYX�SX�M\S^SMS]SXQ�^YY
ROK`SVc�K�7SXS]^O\�aRY�RKN�]RYaX�MYX]SNO\KLVO�\O]YV`O�^Y�SWZVOWOX^
K�^OKMRO\�VON�Z\YPO]]SYX��KXN�^Y�M_\L�Z\YPS^�WKUSXQ�K^�^RO�ObZOX]O�YP
MRSVN\OX� KXN� ]^KPP� Lc� ^RO�Z\S`K^O� ]OM^Y\��8O`O\^ROVO]]�� ^RO�N\OKW�YP
1Y`O\XWOX^�]KXM^SYXON�ZKc�ZK\S^c�KZZOK\ON�^Y�LO�K�ZYVS^SMKV�MK]_KV^c
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YP�OVOM^SYX�cOK\�Z\KQWK^SM]��8KXMc�,OVV�^YVN�+]]YMSK^SYX�WOWLO\]�^RK^$

7K\UO^]�M\OK^O�aSXXO\]�KXN�VY]O\]��AO�NYX�^�^RSXU�S^�]�QYYN�OXY_QR
^Y�VOK`O�^OKMRO\]��]KVK\SO]�{�Y\�^RO�[_KVS^c�YP�/-/�]O\`SMO]�{�^Y�^RO
aRSW]�YP�^RO�WK\UO^���������Z����

+^�K�WOO^SXQ�LO^aOOX�̂ RO�7SXS]^O\�KXN�8D/3�>O�<S_�<YK��KXN�̂ ROX�VK^O\
SX�K�]ZOOMR�YX�+Z\SV�����K^�̂ RO�VK_XMR�YP�KX�OK\Vc�MRSVNRYYN�3->�]^\K^OQc�
^RO� 7SXS]^O\� K^^OWZ^ON� ^Y� MVK\SPc� RS]� ZY]S^SYX�� >Y� LY^R� Q\Y_Z]� RO
MYXPS\WON� ^RK^� ^RO�RSQRO\� VO`OV�YP� P_XNSXQ�K`KSVKLVO� ^Y� MOX^\O]�aS^R
[_KVSPSON�\OQS]^O\ON�^OKMRO\]�aK]�]_PPSMSOX^�^Y�ZKc�^RO�RSQRO\�-:+��KXN
]^K^ON$�

E-OX^\O]G�K\O�KV]Y�P_XNON�YX�̂ RO�LK]S]�YP�\OaK\NSXQ�ObZO\SOXMO��K]�]O^
Y_^� SX� ^RO� -YX]OX^SXQ� :K\^SO]� +Q\OOWOX^� KXN� 3� ObZOM^� ^RK^� QYYN
MOX^\O]�EOWZRK]S]�KNNONG�aSVV�ZKc�K^�VOK]^�^RK^�\K^O���7KVVK\N��������

>RS]�MVK\SPSMK^SYX�YP�ZYVS^SMKV�ObZOM^K^SYX�NSN�XY^�Z\Y`SNO�K�WOMRKXS]W
aS^RSX�̂ RO�XOa�P_XNSXQ�\OQSWO�̂ Y�OX]_\O�̂ RK^�̂ RO�P_VV�\KXQO�YP�̂ RO�-:+
aY_VN�LO�ZK]]ON�YX�̂ Y�̂ RO�]^KPP�MYXMO\XON�SX�MK\O�KXN�ON_MK^SYX�MOX^\O]
XY^�MY`O\ON�Lc�^RO�-:+��:Kc�ZK\S^c�KM\Y]]�^RO�^OKMRSXQ�]OM^Y\�^RK^�RKN
]OOWON�]Y�MVY]O�SX������S]�MO\^KSXVc�XOK\O\�SX�������L_^�XY^�P_VVc�\OKVS]ON�

�:_^^SXQ�-RSVN\OX�0S\]^��
3P�^RO�OVOM^SYX�MKWZKSQX�RSQRVSQR^ON�]YWO
NS`SNO]� SX� ^RO� \YVO� YP� ^RO� ]^K^O�� S^� aK]
ZK\^SM_VK\Vc�KZZK\OX^�SX�NSPPO\SXQ�`SOa]�YP
^RO� �XKXXc� ]^K^O�]�� \O]ZYX]SLSVS^SO]� PY\
\OK\SXQ�^RO�cY_XQ��,Y^R�^RO�VOP^�KXN�\SQR^
YP� ^RO� ZYVS^SMKV� ]ZOM^\_W� MVKSWON�� SX� ^RO
^S^VO]�YP�]OZK\K^O�OK\Vc�MRSVNRYYN�\OZY\^]��̂ Y
LO��:_^^SXQ�MRSVN\OX�PS\]^���7S^MROVV������%
8Oa� DOKVKXN� 3X]^S^_^O� YP� /MYXYWSM
<O]OK\MR���������7S^MROVV�]Ka�^RO�SX^O\O]^]
YP� cY_XQ� MRSVN\OX� LO]^� ]O\`ON� SX� ^RO
QY`O\XWOX^�]�\O]ZYX]SLSVS^c�̂ Y�P_XN�K��aOVV
[_KVSPSON� OK\Vc� MRSVNRYYN� ^OKMRSXQ
aY\UPY\MO���������Z������=RO�MS^ON�^RO�8Oa
DOKVKXN� KXN� SX^O\XK^SYXKV� \O]OK\MR

O`SNOXMO� �=WS^R� O^� KV��� ������� KXN� NOWYX]^\K^ON� ^RO� VSXU]� LO^aOOX
\O]OK\MR� YX� [_KVS^c� KXN� ^RO� QY`O\XWOX^�]� �]^\K^OQSM�� ZYVSMSO]� PY\
PK`Y_\SXQ�K�^OKMRO\�VON�]OM^Y\��-YX`O\]OVc��^RO�/--�MYWWS]]SYXON�^RO
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8Oa� DOKVKXN� 3X]^S^_^O� YP� /MYXYWSM� <O]OK\MR� ^Y� Z\Y`SNO� KX
�SXNOZOXNOX^��KXKVc]S]�YP�̂ RO�]OM^Y\��>RO�UOc�]^\K^OQSO]�S^�\OMYWWOXNON
PY\��Z_^^SXQ�MRSVN\OX�PS\]^��aO\O�^Y�OX]_\O�^RK^�� PS\]^Vc��ZK\OX^]�MY_VN
MRYY]O� KM\Y]]� ^RO� ]ZOM^\_W� YP� LY^R� Z\S`K^O� KXN� MYWW_XS^c� OK\Vc
MRSVNRYYN� Z\Y`S]SYX�� >RS]� aY_VN� \O[_S\O� ^RO� \OWY`KV� YP� P_XNSXQ
NSPPO\OX^SKV]�\OVK^ON�^Y�YaXO\]RSZ��>RO�\OZY\^�K_^RY\]�\OTOM^ON�^RO�P\OO
OK\Vc�MRSVNRYYN�ZYVSMc�K]�K�LOXOPS^�PY\�LY^R�MRSVN\OX�KXN�ZK\OX^]��>ROc
K\Q_ON�̂ RK^�̂ RO�LO]^�SX^O\O]^]�YP�MRSVN\OX�aY_VN�LO�]O\`ON�Lc�K��L\YKNO\
KZZ\YKMR�^Y�[_KVS^c��aS^R�VO]]�OWZRK]S]�YX�[_KVSPSMK^SYX]�KXN�^OKMRO\
\OQS]^\K^SYX�� �\OMYQXS]SXQ� ]^KPP� MYWZO^OXMO� KXN� ZK\OX^� YZSXSYX]��
0K\[_RK\�]_WWON�_Z�^RO�NSPPO\OX^�ZY]S^SYX]$��ARO^RO\� S^� S]�LO]^� PY\
MRSVN\OX� ^Y� NOVS`O\� K]]S]^KXMO� NS\OM^Vc� ^Y� ^ROS\� ZK\OX^]� Y\� ^Y� OK\Vc
MRSVNRYYN�]O\`SMO]�NOZOXN]�YX�aRSMR�]SNO�YP�̂ RO�POXMO�cY_�K\O�]^KXNSXQ
YX���������Z�����

3X�^RO�O`OX^��^RO�XOa�QY`O\XWOX^�SX�S^]�WY\O��MOX^\KV��ZY]S^SYX�S]
aY\USXQ�̂ Y�\OWY`O�S^]�Z\O`SY_]�ZYVSMc�NS]^SXM^SYX]�LO^aOOX�MYWW_XS^c
KXN�Z\S`K^O�Z\Y`S]SYX�� L_^� S]� MYX^SX_SXQ� ^Y�_ZRYVN� S^]� ]_ZZY\^� PY\� K
^OKMRO\�VON�]O\`SMO�

>SWSXQ�WSQR^�LO�MYSXMSNOX^KV��L_^�S^�]OOWON�]SQXSPSMKX^�^RK^��T_]^�K]
^RO�6KLY_\�:K\^c�KXXY_XMON�^RO�Ob^OX]SYX�YP�^RO�P\OO�OK\Vc�MRSVNRYYN
ZYVSMc�^Y�^RO�Z\S`K^O�]OM^Y\��+_]^\KVSK�]�7KM[_K\SO�,KXU�KXXY_XMON�S^]
NOMS]SYX� ^Y� �SX`O]^� SX� 8Oa� DOKVKXN� OK\Vc� MRSVNRYYN� ON_MK^SYX�
��7KM[_K\SO�,KXU�SX`O]^]� ������������Lc�^RO�Z_\MRK]O�YP�K�MRKSX�YP���
8Y\^R�3]VKXN�MRSVNMK\O�MOX^\O]��+�LKXU�]ZYUO]WKX�NOXSON�̂ RK^�̂ RO�WY`O
aK]�SXPV_OXMON�Lc�̂ RO�SXM\OK]ON�P_XNSXQ�PY\�̂ RO�]OM^Y\��MVKSWSXQ�SX]^OKN
^RK^�7KM[_K\SO�SX`O]^WOX^]�SX�+_]^\KVSK�\KXQON�P\YW�Z\O]MRYYV]�^Y�K
^ROWO� ZK\U�� KXN� S^�WO\OVc� ]Ka� KX� �YZZY\^_XS^c�� SX�8Oa�DOKVKXN�]
JP\KQWOX^ON��OK\Vc�MRSVNRYYN�ON_MK^SYX�]OM^Y\�� �;_S\UO���������6YXQ
^SWO�OK\Vc�MRSVNRYYN�KM^S`S]^�KXN�8D/3�>/�<S_�<YK�XK^SYXKV�]OM\O^K\c�
6cXXO�,\_MO��NOMVK\ON�^RK^�^RO��_XSYX�aK]�KZZKVVON�^RO�ON_MK^SYX�YP
cY_XQ�MRSVN\OX�aK]�LOSXQ�^\OK^ON�K]�K�L_]SXO]]�aRO\O�LSQ�Z\YPS^]�MY_VN
LO�WKNO���-YX`O\]OVc��=_O�>RY\XO�aOVMYWON�̂ RO�WY`O$��>RO�EMRSVNMK\OG
MRKSX]�KNN�KXY^RO\�NSWOX]SYX�^Y�/-/�SX�8Oa�DOKVKXN�KXN�]Y�QS`O]
WY\O�MRYSMO�^Y�ZK\OX^]���>RY\XO���������7KM[_K\SO�,KXU�aK]�XY^�^RO
YXVc�L_]SXO]]�SX^O\O]^ON�SX�KX�SX`O]^WOX^�SX�^RO�]OM^Y\��>RO�L_]SXO]]
]OM^SYX�YP�^RO�=_XNKc�=^K\�>SWO]�YP�8Y`OWLO\����������POK^_\ON�K�VK\QO
MYVY_\�K\^SMVO�YX�̂ RO�ObZKX]SYX�YP�̂ RO�5SNSMY\Z�MRKSX�YP�MRSVNMK\O�MOX^\O]
SX�̂ RO�8Oa�DOKVKXN�WK\UO^��5SNSMY\Z�aK]�OWLK\USXQ�YX�K�XOa�]^\K^OQc�
<K^RO\� ^RKX� L_c� _Z� ]^\_QQVSXQ� MOX^\O]�� ^ROc� aY_VN� SX]^OKN� O\OM^
Z_\ZY]O�L_SV^� MOX^\O]� SX� ]^\K^OQSM� ]S^O]� VSUOVc� ^Y�NOVS`O\� K� Z\YPS^�� >RO
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K\^SMVO� QK`O� KX� Y`O\`SOa� YP� ^RO� SX`O]^WOX^� YZZY\^_XS^SO]� SX� ^RO
�MRSVNMK\O� SXN_]^\c��� XY^SXQ� ^RO� ZK\KVVOV]� aS^R� ^RO� �KQON� MK\O� KXN
\O^S\OWOX^�SXN_]^\c��XYa�YX�K�LSQ�Q\Ya^R�ZK^R���7KM[_K\SO�,KXU�RKN
\OMOX^Vc�Z_\MRK]ON�̂ RO�=KV`K^SYX�+\Wc�]��O`OX^SNO��RYWO]�PY\�̂ RO�KQON�
0\YW�._XONSX�� MOX^\O� YaXO\�+XX�,K\KMVY_QR�a\Y^O� ^Y� ^RO�6S]^OXO\
KZZVK_NSXQ�^RO�XOa�NS\OM^SYX]$

3�aOVMYWO�^RO�ZYVS^SMKV�MY\\OM^XO]]�O\KNSMK^Y\�E8K^SYXKV�7:G�AKcXO
7KZZ��3�RYZO�RO�aSVV�^KVU�OMYXYWSM�]OX]O�^Y�^RY]O�aRY�LOVSO`O�^RK^
8Oa� DOKVKXN� MKX� ]^SVV� KPPY\N� KWK^O_\�� MYWWS^^OO�\_X�
�XY^�PY\�Z\YPS^��L_]SXO]]O]���,K\KMVY_QR��������Z�� �

=RO�MVKSWON�XY�^SWO�PY\��KMKNOWSM�S`Y\c�^YaO\�KXN�_XSYX�Q_\_]�aRY
M\S^SMS]O�P\YW�^RO�]SNOVSXO]���,K\KMVY_QR��aK]�_XNY_L^ONVc�\OPO\\SXQ�^Y
^RO�SWZKM^�YP�KMKNOWSM�\O]OK\MR�KXN�^RO�KN`YMKMc�YP�8D/3�>O�<S_�<YK
YX�^RO�6KLY_\�VON�QY`O\XWOX^�]�OK\Vc�MRSVNRYYN�ZYVSMc�NS\OM^SYX]�
-YXMV_NSXQ�^RO�COK\

.Kc�YP�KM^SYX��.OMOWLO\�"������%�USXNO\QK\^OX�^OKMRO\]�YX�]^\SUO��+_MUVKXN�
+�UOc�S]]_O�_XNO\VcSXQ�^RO�XKXXc�]^K^O�NS`SNO]�S]�^RK^�^RO��P\OO�OK\Vc
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