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�##�� aK]� XY^� KX� K_]ZSMSY_]� cOK\� PY\� ^RO� NO`OVYZWOX^� KXN
SWZVOWOX^K^SYX�YP�ON_MK^SYX�ZYVSMc��>RO�K]]_WZ^SYX]� ^RK^�RK`O
Q_SNON�ON_MK^SYXKV�ZYVSMc�WKUSXQ�SX�+Y^OK\YK�8Oa�DOKVKXN�]SXMO

�#""�\OWKSXON��8KWOVc��^RK^�ON_MK^SYX�RK]�ZO\PY\WON�LKNVc��]Y�LKNVc
S^�S]�SX�XOON�YP�\KNSMKV�Y`O\RK_V�KXN�^RK^�^RO�\S]U]�K]]YMSK^ON�aS^R�]_MR
K�\O`YV_^SYXK\c�]^\K^OQc�K\O�aY\^R�S^��O`OX�K^�^RO�ObZOX]O�YP�KVSOXK^SXQ
ZK\OX^]�KXN�ON_MK^SYXS]^]�� �=_MR�\KNSMKV� ]_\QO\c� S]� SX^OXNON��KWYXQ
Y^RO\�̂ RSXQ]��̂ Y�KNN\O]]�̂ RO�_\QOX^�S]]_O]�YP�\ON_MSXQ�̂ RO�PS]MKV�NOL^�KXN
YP� ]O^^SXQ� SX�ZVKMO�K�]c]^OW�YP�ON_MK^SYX�aRSMR�aSVV�Z\Y`SNO� PY\� ^RO
P_^_\O�OMYXYWSM�XOON]�YP�+Y^OK\YK�8Oa�DOKVKXN��:\OMS]OVc�aRK^�^RO
P_^_\O�XOON]�YP�^RO�OMYXYWc�aSVV�LO�aS^R�\O]ZOM^�^Y�ON_MK^ON�VKLY_\�S]
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>RO]O�K]]_WZ^SYX]�KXN�\OVK^ON�KSW]�K\O�aY\^R�MYX]SNO\SXQ�SX�NO^KSV
LOMK_]O�^ROc�RK`O�VON�^Y�K�NOMS]S`O�]RSP^�SX�OWZRK]S]�SX�^RO�Z\SXMSZVO]
QY`O\XSXQ�ON_MK^SYXKV�Z\Y`S]SYX�KXN�YZZY\^_XS^c��._\SXQ�̂ RS]�MOX^_\c
^aY�ZY^OX^SKVVc�MYXPVSM^SXQ�Z\SXMSZVO]�RK`O�LOOX�_]ON�K]�̂ RO�LK]S]�PY\�̂ RO
Z\Y`S]SYX�KXN�YZZY\^_XS^c��>RO�PS\]^�\O]^]�YX�^RO�K]]_WZ^SYX�^RK^�^RO
^KVOX^]�KXN�ZY^OX^SKVS^SO]�YP�KVV�]^_NOX^]�]RY_VN�LO�^RO�WKTY\�PYM_]�SX
NO^O\WSXSXQ�ON_MK^SYXKV�YZZY\^_XS^SO]��>RO�Z\SXMSZVO�\OPVOM^]�K�MYXMO\X
aS^R�WO\S^YM\K^SM�M\S^O\SK�PY\�^RO�]OVOM^SYX�KXN�Z\YWY^SYX�YP�KLSVS^c�KXN
K]]O\^]� ^RO� Z\SWKMc� YP� XK^SYXKV� KXN� MYWW_XS^c� `KV_O]� Y`O\� ^RY]O
\OVK^SXQ�̂ Y�SXNS`SN_KV�MRYSMO��>RO�Z\SXMSZVO�PSXN]�S^�ObZ\O]]SYX�SX�̂ RO�SNOK
YP�K�MYWZ\OROX]S`O�]MRYYV�aRSMR�\OM\_S^]�P\YW�^RO�aSNO]^�]ZOM^\_W�YP
^RO� ZYZ_VK^SYX� ZY]]SLVO� KXN� aRSMR� Z\Y`SNO]� K� RSQR� ]^KXNK\N� YP
\O]Y_\MO]� PY\� OKMR� ]^_NOX^� S\\O]ZOM^S`O� YP� ^ROS\� LKMUQ\Y_XN� Y\
KMRSO`OWOX^��>RO�MYWZ\OROX]S`O�]MRYYV�]RY_VN��SX�Z\SXMSZVO��YL`SK^O
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^RO�Z\YLVOW�YP�MRYSMO�LOMK_]O�KVV�]_MR�]MRYYV]�]RY_VN�Z\Y`SNO�O[_KV�KXN
aSNO�\KXQSXQ�YZZY\^_XS^SO]�PY\�KVV�̂ ROS\�]^_NOX^]��3X�MYX^\K]^��̂ RO�]OMYXN
Z\SXMSZVO� OWZRK]S]O]� ^RO� Z\SWKMc� YP� ZK\OX^KV� MRYSMO� K]� ^RO� UOc
NO^O\WSXKX^�YP�ON_MK^SYXKV�YZZY\^_XS^c��-RYSMO�� S^� S]�K\Q_ON��MKX�LO
^\KX]VK^ON� SX^Y� K� WY^S`K^SXQ� Z\SXMSZVO� aRSMR� XY^� YXVc� VSP^]� ^RO
ZO\PY\WKXMO�YP�SXNS`SN_KV�]^_NOX^]��LOMK_]O�̂ ROc�KXN�̂ ROS\�ZK\OX^]�MKX
MRYY]O�̂ RO�USXN�YP�ON_MK^SYX�̂ ROc�aKX^��L_^�KV]Y�̂ RO�]c]^OW�K]�K�aRYVO%
^RO� ]KXM^SYX]� KXN� SXMOX^S`O]� M\OK^ON� Lc� MRYSMO� ^R\Y_QR� ^RO�WK\UO^
WOMRKXS]W� Z\Y`SNO� ^RO� ]Z_\� ^Y� Q\OK^O\� MYVVOM^S`O� ON_MK^SYXKV
KMRSO`OWOX^]��3P�^RO�MYWZ\OROX]S`O�]MRYYV�S]�^RO�Z\KM^SMKV�ObOWZVK\�YP
^RO�PS\]^�Z\SXMSZVO��^RO�Z\S`K^O�]MRYYV�S]�^RO�ObOWZVK\�YP�^RO�]OMYXN�

?X^SV��##��S^�MKX�LO�K\Q_ON�^RK^�0\K]O\�]�NSM^_W�^RK^�ON_MK^SYXKV
YZZY\^_XS^c�]RY_VN�LO�MYXMO\XON�aS^R�^RO�^KVOX^]�KXN�ZY^OX^SKVS^SO]�YP
]^_NOX^]�� \OWKSXON� ^RO� NYWSXKX^� Z\SXMSZVO� Q_SNSXQ� 8Oa� DOKVKXN
ON_MK^SYX� KV^RY_QR� SWZO\POM^Vc� \OKVS]ON� KXN� VK^^O\Vc� ^R\OK^OXON�
+V^RY_QR�^RO�NYWSXKX^�Z\SXMSZVO��S^�MY�ObS]^ON�KVYXQ]SNO�^RO�Z\SXMSZVO
YP� MRYSMO� SX� ^RK^� K� ]WKVV� L_^� SXPV_OX^SKV� Z\S`K^O� ]OM^Y\� PVY_\S]RON�
2YaO`O\�SX��##��^RO�\OVK^S`O�SXPV_OXMO�YP�^RO�^aY�Z\SXMSZVO]�MRKXQON�
._\SXQ�^RO�cOK\�K�\KXQO�YP�ON_MK^SYXKV�ZYVSMSO]�aK]�SX^\YN_MON�aRSMR
]Ka� ^RO�aOKV^R� KXN� ]YMSKV� LKMUQ\Y_XN� YP� ZK\OX^]� K]]_WSXQ� Q\OK^O\
]SQXSPSMKXMO�SX�NO^O\WSXSXQ�ON_MK^SYXKV�YZZY\^_XS^c��3^�\OWKSX]�KX�YZOX
[_O]^SYX�K]�^Y�aRO^RO\�^RS]�aSVV�M\OK^O�Q\OK^O\�ON_MK^SYXKV�SXO[_KVS^SO]�
2YaO`O\��̂ RO�aOSQR^�YP�O`SNOXMO�S]�]_MR�̂ RK^�̂ RO�SX^\YN_M^SYX�YP�MRYSMO
KXN�MYWZO^S^SYX�SX^Y�ON_MK^SYX�W_]^�LO�MYX]SNO\ON�KX�_XaK\\KX^ON
\S]U��

-RYSMO� MKX� LO� K� WY^S`K^SXQ� PKM^Y\� KXN� SX� KX� SXM\OK]SXQVc
NSPPO\OX^SK^ON�]YMSKV�aY\VN�S^�MKX�LO�KXN�RK]�LOOX�_]ON�K]�K�VO`O\�PY\
PY]^O\SXQ�^RO�MYVVOM^S`O�SX^O\O]^]�YP�ZK\^SM_VK\�O^RXSM�Q\Y_Z]��-RYSMO��K]
7KY\S� RK`O� NOWYX]^\K^ON�� NYO]� XY^� RK`O� ^Y� LO� _XNO\]^YYN� SX� KX
SXNS`SN_KVS]^SM�]OX]O���,_^��K]�K�QOXO\KV�Z\SXMSZVO�KZZVSON�SX�KX�_XO[_KV
MYX^Ob^�� ^RK^� YP� K� WK\UO^� ]YMSO^c�� ON_MK^SYXKV� MRYSMO� S]� VSUOVc� ^Y� LO
^\KX]VK^ON�SX^Y�K�VSMOXMO�PY\�_XKMMOZ^KLVO�Z\S`SVOQO��,\YaX���6K_NO\�
�##���

ARK^� S]� VO]]� SX� [_O]^SYX� S]� ^RK^� ^RO� SX^\YN_M^SYX� YP� ^K\QO^ON
K]]S]^KXMO�KXN�SXM\OK]ON�POO]�PY\�̂ O\^SK\c�]^_NOX^]�aSVV�WOKX�̂ RK^�PKWSVc
aOKV^R�aSVV� K]]_WO� PK\� Q\OK^O\� SWZY\^KXMO� SX�NO^O\WSXSXQ� KMMO]]� ^Y
^O\^SK\c�ON_MK^SYX��>RS]�P_XNKWOX^KV�MRKXQO�SX�̂ RO�_XNO\VcSXQ�Z\SXMSZVO
SXPY\WSXQ�ON_MK^SYXKV�ZYVSMc�XOON]�MK\OP_V�ObKWSXK^SYX�LOMK_]O�S^�S]
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_XVSUOVc�^Y�Z\Y`SNO�Q\OK^O\�ON_MK^SYXKV�YZZY\^_XS^SO]�Y\�K�WY\O�RSQRVc
]USVVON�aY\UPY\MO��7Y]^�SWZY\^KX^Vc�YP�KVV��K]�aO�OWLK\U�YX��##���S^�S]
_XMVOK\� aRO^RO\� ^RS]� XOa� Z\SXMSZVO� MKX� ]_]^KSX� K� XK^SYXKVVc� `SKLVO
]c]^OW�YP�ON_MK^SYX�
2K]�/N_MK^SYX�:O\PY\WON�,KNVc)
6O^� _]� LOQSX� aS^R� ^RO� UOc� _XNO\VcSXQ� K]]_WZ^SYX�� >RO� MVKSW� ^RK^
ON_MK^SYX� RK]� ZO\PY\WON� LKNVc� RK]� Z\Y`SNON� ^RO� \K^SYXKVO� PY\� ^RO
\KNSMKV�\O]^\_M^_\SXQ�YP�ON_MK^SYX�L_^�K]�MVKSW]�QY�S^�S]�]YWO^RSXQ�YP�K
WY`SXQ�^K\QO^��/`O\c�^SWO�^RY]O�aRY�]OOU�^Y�^KUO�S]]_O�aS^R�S^�NY�]Y
^ROc�PSXN�^RK^�S^]�WOKXSXQ�RK]�MRKXQON��+]�K�ZYVS^SMKV�ZVYc�^RS]�WKc�LO
MYX`OXSOX^�L_^�S^�RK\NVc�MYX^\SL_^O]�^Y�]Y_XN�NOLK^O��>RK^�]KSN��^RO\O
K\O�K^�VOK]^�̂ R\OO�]OX]O]�SX�aRSMR�^RO�MVKSW�MKX�LO�_XNO\]^YYN��:O\RKZ]
^RO�WY]^�YL`SY_]�S]�̂ RK^�ON_MK^SYXKV�]^KXNK\N]�RK`O�NOMVSXON��2YaO`O\
^RO� XY^SYX� YP� ]^KXNK\N]� S]� S^]OVP� K� NSPPSM_V^� YXO� �>Y\\KXMO�� �##���� 3P
SX^O\XK^SYXKV� MYWZK\S]YX]�RK`O�KXc�`KVSNS^c� ^ROX�8Oa�DOKVKXN�RK]
MVOK\Vc�NYXO�[_S^O�aOVV� �/VVOc�� �##�%� 3\`SXQ�� �##���aS^R� P_\^RO\�QYYN
XOa]�^Y�MYWO� SX� ^RO�WSNNVO�YP� ^RS]�cOK\�aS^R�\O]ZOM^� ^Y� VS^O\KMc��9P
MY_\]O��WY\O�O`SNOXMO�Lc�aKc�YP�\OMOX^�SX^O\XK^SYXKV�MYWZK\S]YX]�SX
^RO�K\OK]�YP�WK^R]�KXN�]MSOXMO�S]�XOONON��KXN�YX�S^]�aKc��L_^�̂ RO�M\_MSKV
ZYSX^��]_\OVc��S]�̂ RK^�̂ RO�\OMY\N�YP�ON_MK^SYX�_XNO\�̂ RO�Z\O`SY_]�]c]^OW
NSN� XY^�aK\\KX^� ]_MR�aRYVO]KVO� \O]^\_M^_\SXQ��7Y\OY`O\��aRSVO� ^RO
NOLK^O�YX�^RO�MY]^�YP�ON_MK^SYX�\OVK^S`O�̂ Y�ZO\PY\WKXMO�RK]�XY^�LOOX�YP
K�RSQR�]^KXNK\N��^RO�\OMOX^�KXKVc]S]�Lc�^RO�8Oa�DOKVKXN�-Y_XMSV�YP
>\KNO� ?XSYX]� ��##��� NYO]� XY^� ]_QQO]^� ^RK^� ON_MK^SYX�]� ZK]^
KMRSO`OWOX^]�RK`O�LOOX�ObZOX]S`O�

+�P_\^RO\�]OX]O�SX�aRSMR�ON_MK^SYX�MKX�LO�]KSN�^Y�RK`O�ZO\PY\WON
LKNVc�\OVK^O]�^Y�^RO�[_O]^SYX�YP�PVObSLSVS^c��2O\O�^RO\O�RK`O�LOOX�^aY
USXN]�YP�MVKSW]�WKNO$�̂ RK^�ON_MK^SYX�aK]�Y`O\Vc�L_\OK_M\K^SM�ObMV_NSXQ
ZK\OX^]� P\YW� ^RO� ON_MK^SYXKV� Z\YMO]]%� KXN� ^RK^� ON_MK^SYX� NSN� XY^
\O]ZYXN�[_SMUVc�OXY_QR�̂ Y�̂ RO�NOWKXN]�PY\�̂ RO�NO`OVYZWOX^�YP�K�WK]]
]OXSY\�]OMYXNK\c�KXN�^O\^SK\c�]c]^OW��>RO�PY\WO\�MVKSW�RK]�]_L]^KXMO�
0Oa�aY_VN�NOXc�̂ RK^�̂ RO�]MRYYV�]c]^OW��K^�VOK]^��aK]�M_WLO\]YWO�SX�S^]
NOMS]SYX�WKUSXQ� Z\YMO]]O]� KXN� K� ]Y_\MO� YP� P\_]^\K^SYX� ^Y� ^OKMRO\]�
Z\SXMSZKV]� KXN� QY`O\XY\]�� >RO� VK^^O\� MVKSW� _]_KVVc� RK]� ^aY� \OVK^ON
OVOWOX^]�̂ Y�S^$�̂ RK^�]MRYYV�VOK`O\]�RK`O�K�VYa�Z\YZY\^SYX�YP�ON_MK^SYXKV
[_KVSPSMK^SYX]�\OVK^S`O�̂ Y�Y^RO\�9/-.�MY_X^\SO]�KXN�̂ RK^�̂ RO�X_WLO\]�YP
^RY]O�QKSXSXQ�^O\^SK\c�[_KVSPSMK^SYX]�K\O�KMMY\NSXQVc�VYa��3P�aO�K]]_WO
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PY\� K�WYWOX^� ^RK^� ^RO\O� S]� K� MYXXOM^SYX� LO^aOOX� ^RO� [_KX^S^c� KXN
[_KVS^c�YP�ON_MK^SYX��K]�^RY]O�aRY�RK`O�WKNO�^RS]�MVKSW�RK`O�NYXO�
^ROX� S^� S]�aY\^R�ZYSX^SXQ�Y_^� ^RK^� ^RO\O�RK]�LOOX�K�WKTY\�Q\Ya^R� SX
\O^OX^SYX�\K^O]�� ^RO\O�RK]�LOOX�K�]SQXSPSMKX^� SXM\OK]O� SX� ^RO�X_WLO\]
KMRSO`SXQ�M\ONOX^SKV]�KXN�̂ RO�VO`OV]�K^�aRSMR�̂ ROc�RK`O�LOOX�KMRSO`ON�
KXN�^RO\O�RK]�LOOX�K�]_L]^KX^SKV�\S]O�SX�^RO�X_WLO\]�K^^OXNSXQ�^O\^SK\c
ON_MK^SYX��8D->?���##����8O`O\^ROVO]]��8Oa�DOKVKXN�RK]�RKN�KX�OVS^O
]c]^OW�SX�aRSMR�VK\QO�X_WLO\]�YP�]^_NOX^]�aO\O��MYYVON�Y_^��SX^Y�^RO
aY\UPY\MO�aS^RY_^�[_KVSPSMK^SYX]�VK\QOVc�̂ R\Y_QR�̂ RO�WOMRKXS]W�YP�̂ RO
=MRYYV�-O\^SPSMK^O�ObKW��+^�^RO�]KWO�^SWO�OWZVYcO\]�OX^SMON�]^_NOX^]
SX^Y�̂ RO�VKLY_\�WK\UO^��ZO\RKZ]�Z\OWK^_\OVc��>RO�S\YXc�RO\O�S]�̂ RK^�S^�S]
XY^� ON_MK^SYXS]^]� L_^� OWZVYcO\]� KXN� ZYVS^SMSKX]� aRY� OX]_\ON� ^RO
KXKMR\YXS]^SM�=MRYYV�-O\^SPSMK^O�ObKWSXK^SYX�\OWKSXON��+XN��SXNOON�
^RO\O�K\O�WKXc�YX�^RO�<SQR^�aRY�K\O�]^SVV�PSQR^SXQ�^YY^R�KXN�XKSV�PY\�S^]
\O^OX^SYX�

>RO� PSXKV� ]OX]O� SX�aRSMR� �ON_MK^SYX�� S]� ]KSN� ^Y�RK`O�ZO\PY\WON
LKNVc� S]� SX� \OVK^SYX� ^Y� ON_MK^SYXKV� SXO[_KVS^SO]�� -O\^KSXVc� WKTY\
SXO[_KVS^SO]�ZO\]S]^�aS^R�\O]ZOM^�^Y�7KY\S��aYWOX�KXN�aY\USXQ�MVK]]
]^_NOX^]�� >RO]O� SXO[_KVS^SO]� \OZ\O]OX^� ^RO� RSNNOX� SXT_\SO]� YP� MVK]]�
ZK^\SK\MRKV�KXN�\KMS]^�]^\_M^_\O]%�^ROc�MYX]^S^_^O�K�VY]]�YP�ZY^OX^SKV�KXN
YZZY\^_XS^c� PY\� ^RO� SXNS`SN_KV� KXN� K� WKTY\� aK]^KQO� YP� ^KVOX^� SX� K
XK^SYXKV� OMYXYWSM� ]OX]O�� 2YaO`O\�� POa� MKX� LOVSO`O� K� ]c]^OW� YP
ON_MK^SYX�SXM\OK]SXQVc�LK]ON�YX�^RO�aOKV^R�KXN�]YMSKV�LKMUQ\Y_XN�YP
ZK\OX^]�S]�VSUOVc�^Y�NY�KXc^RSXQ�L_^�\OSXPY\MO�^RO]O�SXO[_KVS^SO]��3XNOON
^RO�PKM^�^RK^�^RO\O�RK]�LOOX�K�\O^\OK^�_XNO\�^RS]�QY`O\XWOX^�P\YW�^RO
XY^SYX�YP�O[_KVS^c�YP�YZZY\^_XS^c�̂ Y�̂ RK^�YP�̂ RO�WY\O�XOL_VY_]��O[_S^c�
]_QQO]^]�^RK^�^RO��\OPY\W]��YP��##��aO\O�XY^�SX^OXNON�^Y�KNN\O]]�^RO
S]]_O�YP�O[_KVS^c�YP�YZZY\^_XS^c�

2YaO`O\��^RO�[_O]^SYX�YP�O[_KVS^c�YP�YZZY\^_XS^c�\KS]O]�K�P_\^RO\
S]]_O� \OQK\NSXQ� ^RO� MVKSW� ^RK^� ON_MK^SYX� RK]� ZO\PY\WON� LKNVc�
/N_MK^SYXKV�SX]^S^_^SYX]�NY�XY^�aY\U�SX�K�`KM__W��^ROc�aY\U�aS^RSX�K
]ZOMSPSM� ]YMSKV� KXN� OMYXYWSM� MYX^Ob^� ^RK^� RK]� K� NS\OM^� LOK\SXQ� YX
ON_MK^SYXKV�Y_^MYWO]��9XO�YP� ^RO� MVOK\O]^� PSXNSXQ]� P\YW�Y`O\� ^RS\^c
cOK\]� YP� SX^O\XK^SYXKV� \O]OK\MR� OPPY\^�� SXMV_NSXQ� \O]OK\MR� SX� 8Oa
DOKVKXN��]_QQO]^]�^RK^�^RO�]YMSKV�LKMUQ\Y_XN�YP�MRSVN\OX�RK]�K�WKTY\
SXPV_OXMO�YX�^ROS\�ON_MK^SYXKV�ZO\PY\WKXMO��>RO�Wc^R��ZO\ZO^\K^ON�Lc
^RO� MVKSW� ^RK^� ON_MK^SYX� RK]� ZO\PY\WON� LKNVc�� S]� ^RK^� ON_MK^SYXKV
Y_^MYWO]� K\O� ]YVOVc� K^^\SL_^KLVO� ^Y� aRK^� QYO]� YX� SX� ON_MK^SYXKV
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SX]^S^_^SYX]�� >RO� Wc^R� RK]� KX� SNOYVYQSMKV� P_XM^SYX�� S^� S]� K� aKc� YP
SNOX^SPcSXQ�]MKZOQYK^]�KXN�YP�NS`O\^SXQ�K^^OX^SYX�KaKc�P\YW�̂ RO�Y`O\KVV
OPPOM^]�YP�QY`O\XWOX^��]YMSKV�KXN�OMYXYWSM�ZYVSMc��>RS]�S]�XY^�̂ Y�]_QQO]^
^RK^� [_O]^SYX]� ]RY_VN� XY^� LO� \KS]ON� KLY_^� RYa� aOVV� ON_MK^SYXKV
SX]^S^_^SYX]�K\O�ZO\PY\WSXQ�L_^�S^�S]�̂ Y�SX]S]^�̂ RK^�]_MR�[_O]^SYX]�LO�K]UON
SX� MYQXS]KXMO� YP� ^RO� OPPOM^]� YX� ON_MK^SYX� YP� ^RO� aSNO\� ]YMSKV� KXN
OMYXYWSM�MYX^Ob^�

6O^�_]�N\Ka�^YQO^RO\�^RO�^R\OKN]�YP�^RO�NS]M_]]SYX�]Y�PK\��-VOK\Vc
^RO\O� K\O� aKc]� SX� aRSMR� S^� S]� NO]S\KLVO� ^Y� SWZ\Y`O� ON_MK^SYX� SX
+Y^OK\YK�8Oa�DOKVKXN��3X�ZK\^SM_VK\�S^�XOON]�̂ Y��S��PSXN�aKc]�̂ Y�LOMYWO
WY\O� PVObSLVO� aS^R� \O]ZOM^� ^Y� NOMS]SYX�WKUSXQ� KXN� MYWW_XS^c
ZK\^SMSZK^SYX%��SS��O]^KLVS]R�WY\O�OPPOM^S`O�aKc]�YP�WS^SQK^SXQ�OMYXYWSM
KXN�]YMSKV�SXO[_KVS^SO]%��SSS��WY`O�P\YW�KX�OVS^O�^Y�K�[_KVS^c�WK]]�_ZZO\
]OMYXNK\c�KXN�^O\^SK\c�]c]^OW�YP�ON_MK^SYX��>RO�M\_MSKV�S]]_O]�^_\X�YX
aRO^RO\�^RO]O�SWZ\Y`OWOX^]�MKX�LO�WKNO�aRSVO�WKSX^KSXSXQ�ObS]^SXQ
RSQR�]^KXNK\N]�YP�ON_MK^SYX�KXN�Z\O]O\`SXQ�̂ RO�Z\SWKMc�YP�̂ RO�Z\SXMSZVO
^RK^�ON_MK^SYXKV�YZZY\^_XS^SO]�]RY_VN�LO�NO^O\WSXON�Lc�̂ RO�̂ KVOX^]�KXN
ZY^OX^SKV]�YP�KVV�]^_NOX^]��>RO]O�K\O�̀ S^KV�S]]_O]�KXN�YXO]�̂ Y�aRSMR�3�]RKVV
\O^_\X�
>RO�-Y]^]�YP�^RO�1Y`O\XWOX^�]�2SQR�<S]U�6Ya�>\_]^�=^\K^OQc
3X��##��̂ RO�8K^SYXKV�1Y`O\XWOX^�YZO\K^ON�K�RSQR�\S]U�VYa�̂ \_]^�]^\K^OQc
SX�ON_MK^SYX��2SQR�\S]U��VYa�̂ \_]^�]^\K^OQSO]�K\O�_]_KVVc�K�]SQX�YP�ZYVS^SMKV
KXN�]YMSKV�L\OKUNYaX�LOMK_]O�YP�̂ ROS\�RSQR�Z\YLKLSVS^c�YP�PKSV_\O��7Y\O
]ZOMSPSMKVVc��^ROc�K\O�SX^\YN_MON��^cZSMKVVc��SX�K�ZYVS^SMKV�MYX^Ob^�aRO\O
KX�OVS^O�]OOU]�^Y�SWZY]O�S^]�aSVV�YX�^RO�WKTY\S^c��3X�8Oa�DOKVKXN�^RO
SX]ZS\K^SYX�PY\�]_MR�K�]^\K^OQc�MYWO]� P\YW�^RO�8Oa�<SQR^�XY^SYX�YP
Z\Y`SNO\�MKZ^_\O�Y\�`O]^ON�SX^O\O]^]��K�XY^SYX�K]]YMSK^ON�WY\O�aS^R�KX
OVOM^ON�NSM^K^Y\]RSZ�^RKX�aS^R�ZK\^SMSZK^Y\c�NOWYM\KMc��6K_NO\���##���
>RO�P_XNKWOX^KV�K]]_WZ^SYX�_XNO\VcSXQ�̂ RO�SNOK�YP�`O]^ON�SX^O\O]^]�S]
^RK^�̂ RY]O�NS\OM^Vc�SX`YV`ON�SX��PY\�ObKWZVO��ON_MK^SYX��ZK\OX^]��̂ OKMRO\]
KXN� ]^_NOX^]�� MKXXY^� \S]O� KLY`O� K� MYX]SNO\K^SYX� YP� ^ROS\� ]RY\^� ^O\W
SX^O\O]^]�KXN�̂ RO\OPY\O�]RY_VN�LO�ObMV_NON�P\YW�NOVSLO\K^SYX]�KLY_^�̂ RO
Y`O\KVV�]^\_M^_\O�YP�ON_MK^SYX��+MMY\NSXQVc��aROX�SX��##��̂ RO�Q\Y_Z]�]O^
_Z� ^Y� \O`SOa� ON_MK^SYX� �cO^� KQKSX�� aO\O� KXXY_XMON�� ZK\OX^]� KXN
^OKMRO\]�aO\O�ObMV_NON��>RO�MYX]O[_OXMO�YP�]_MR�K�]^\K^OQc�S]�^RO�\S]U
YP�VYa�WY\KVO�KWYXQ]^�̂ RY]O�WY]^�NS\OM^Vc�SX`YV`ON�SX�ON_MK^SYX�{�KXN�
_XaY\UKLVO�ZYVSMc��>RS]��SX�^_\X��\KS]O]�K�[_O]^SYX�KLY_^�^RO�]KM\SPSMO]

 ����2_QR�6K_NO\
SX�ON_MK^SYXKV�[_KVS^c�^RO�QY`O\XWOX^�S]�Z\OZK\ON�^Y�WKUO�SX�Y\NO\�^Y
SWZVOWOX^�K�LV_OZ\SX^�YP�N_LSY_]�ZONSQ\OO�

>RO�[_O]^SYX�YP�VYa�WY\KVO�KWYXQ]^�ON_MK^SYXS]^]�KXN�S^]�SWZKM^�YX
]^_NOX^]�]RY_VN�XY^�LO�_XNO\O]^SWK^ON��6O^�_]�XY^�PY\QO^�^RK^�^OKMRO\]
SX� ^RO� Z\SWK\c� KXN� ]OMYXNK\c� ]OM^Y\� RK`O� RKN� ^Y� NOKV� aS^R� ^R\OO
NSPPO\OX^�WYNOV]� YP� NOMOX^\KVS]K^SYX� SX� PY_\� cOK\]�� >RO�:SMY^� ��#""��
>YWY\\Ya�]� =MRYYV]� ��#""�� KXN� =Ob^YX� ��##��� <OZY\^]� Z\Y`SNON� ^R\OO
NSPPO\OX^�WYNOV]�PY\�ON_MK^SYXKV�NO`YV_^SYX�aS^R�[_S^O�NSPPO\OX^�OPPOM^]
KXN�VSUOVc�Y_^MYWO]��0\YW�^RO�ZO\]ZOM^S`O�YP�^RO�]MRYYV�^RO]O�]_NNOX
MRKXQO]�RK`O�SWZY]ON�MYXPVSM^SXQ�NOWKXN]�KXN�MYX]SNO\KLVO�]^\O]]��9P
MY_\]O��^RO�MRKXQO�P\YW�YXO�WYNOV�^Y�KXY^RO\�\OZ\O]OX^]�WYWOX^]�SX
^RO�]^\_QQVO�Y`O\�̂ RO�YaXO\]RSZ�YP�̂ RO�\OPY\W]��K�]^\_QQVO�M\OK^ON�Lc�̂ RO
PKSV_\O�YP�]_MMO]]S`O�QY`O\XWOX^]�̂ Y�]OOU��PK\�VO]]�KMRSO`O��K�MYX]OX]_]�
:K\^�YP�^RS]�]^\_QQVO�RK]�MOX^\ON�YX�K�MYX]^KX^�LK\\KQO�YP�M\S^SMS]W�YP
^OKMRO\]�KXN�̂ RO�ON_MK^SYX�]c]^OW$�SX^O\O]^�Q\Y_Z]�]_MR�K]�̂ RO�,_]SXO]]
<Y_XN^KLVO�KXN�^RO�/N_MK^SYX�0Y\_W��1Y`O\XWOX^�KQOXMSO]�]_MR�K]
^RO�>\OK]_\c�KXN�^RO�1Y`O\XWOX^�S^]OVP��RK`O�KVV�]Y_QR^�^Y�]RYa�^RK^
]OVP�SX^O\O]^�KXN�VYa�ON_MK^SYXKV�KMRSO`OWOX^�RK`O�LOOX�Z\ONYWSXKX^
MRK\KM^O\S]^SM]� YP� ^RO� ]^K^O� ON_MK^SYXKV� ]c]^OW�� 3^� RK]� WKNO� KX
_XONSPcSXQ� ]ZOM^KMVO�� O]ZOMSKVVc� ]SXMO� ^RO�WKTY\� \OZY\^]� \OVOK]ON� Lc
^RO]O�KQOXMSO]�RK`O� ^ROW]OV`O]�LOOX�MRK\KM^O\S]ON�Lc�K� VKMU�YP�aOVV
MYX]SNO\ON�K\Q_WOX^��KXN�K�̂ Y^KV�LVSXNXO]]�̂ Y�̂ RO�M\S^SMS]W]�YP�̂ ROS\�YaX
PK`Y_\ON�WK\UO^�]c]^OW�YP�ON_MK^SYX���7Y\O�KVK\WSXQ�RK`O�LOOX�^RO
\S]U]� KN`YMK^O]� YP� WK\UO^S]K^SYX� RK`O� LOOX� Z\OZK\ON� ^Y� ^KUO� ^Y
ObZO\SWOX^�YX�]_MR�K�VK\QO�]MKVO��9XO�MYX]O[_OXMO�\S]UON�Lc�̂ RO�K^^KMU
YX�ON_MK^SYX�S]�^RO�]KZZSXQ�YP�^OKMRO\�WY\KVO�KXN�^RO�aS^RN\KaKV�YP
QYYNaSVV��,Y^R�aSVV�NY�Q\OK^�NKWKQO�^Y�^RO�[_KVS^c�YP�ON_MK^SYX�SX�^RS]
MY_X^\c�� >RO� ON_MK^SYX� ]c]^OW�� VSUO� ^RO�ROKV^R� ]c]^OW��NOZOXN]� YX
QYYNaSVV��3^�S]�SX^OQ\KV�̂ Y�̂ RO�]_MMO]]P_V�NKc�̂ Y�NKc�SX^O\KM^SYX]�LO^aOOX
^OKMRO\]�KXN�]^_NOX^]�{�RYa�MKX�K�^OKMRO\�MYWW_XSMK^O�^RO�XOMO]]K\c
YZ^SWS]W�KXN�MYWWS^WOX^�_XNO\�̂ RO�Z\O]OX^�MS\M_W]^KXMO])�{�cO^�^RO
M\S^SM]� YP� ^RO� ON_MK^SYX� ]c]^OW�MRYY]O� ^Y� SQXY\O� S^]� ]SQXSPSMKXMO�� ^RO
MYX]O[_OXMO�YP�O]ZY_]SXQ�K� ^ROY\c�YP�WY^S`K^SYX�aRSMR�K]]O\^]� ^RK^
ZOYZVO�YXVc�KM^�Y_^�YP�]OVP�SX^O\O]^�

<S]U]�YP�K�NSPPO\OX^�Y\NO\�RK`O�KV]Y�LOOX�^KUOX�SX�^RO�^O\^SK\c�]OM^Y\
aRO\O�^RO�L_\NOX�YP�K]]S]^KXMO�^Y�]^_NOX^]�RK]�LOOX�]RSP^ON�NOMS]S`OVc
YX^Y�̂ RO�]^_NOX^]�̂ ROW]OV`O]�KXN�̂ ROS\�PKWSVSO]��ARSVO�]^_NOX^]�]Y_QR^
^Y�OX\YV�SX�^O\^SK\c�SX]^S^_^SYX]�SX�_XZ\OMONOX^ON�X_WLO\]�SX��##���S^



8Y^O]�>YaK\N]�K�8Oa�+QOXNK��������!
\OWKSX]�KX�YZOX�[_O]^SYX�K]�^Y�aRO^RO\�^ROc�aSVV�LO�KLVO�^Y�PSXN�^RO
\O]Y_\MO]�^Y�MYWZVO^O�^RO�MY_\]O]�^ROc�RK`O�LOQ_X��>RS]�]RSP^�SX�^RO
L_\NOX�YP�K]]S]^KXMO�aK]�WOKX^�̂ Y�LO�KMMYWZKXSON�Lc�K�]_ZZY\^SXQ�VYKX
]MROWO��3^�aK]�R_\\SON�SX�MYXMOZ^SYX��K\\S`ON�^YY�VK^O�PY\�WKXc��KXN
\OWKSX]�_XK^^\KM^S`O�̂ Y�WY]^��>RO�\S]U�S]�̂ RK^�SP�]^_NOX^]�PSXN��Y`O\�̂ SWO�
^RK^�̂ ROc�MKXXY^�KPPY\N�̂ O\^SK\c�ON_MK^SYX��̂ RO�QY`O\XWOX^�]�Z\YMVKSWON
]^\K^OQc�YP�SXM\OK]SXQ�̂ RO�X_WLO\�YP�̂ O\^SK\c�[_KVSPSON�Q\KN_K^O]�aSVV�PKSV�
>RO�Z\YLVOW]�YP�K�ZYY\Vc�\OKVS]ON�]O^�YP�ZYVSMc�]^\K^OQSO]�SX�^RO�^O\^SK\c
]OM^Y\�aO\O�P_\^RO\�ObOWZVSPSON�Lc�^RO�MYX^\KNSM^SYX]�^ROc�M\OK^ON�SX
^O\W]�YP�̂ RO�QY`O\XWOX^�]�YaX�]^K^ON�KSW]���>RO�SX^\YN_M^SYX�YP�WK\UO^
Z\SXMSZVO]�SX^Y�̂ RO�̂ O\^SK\c�]OM^Y\�VON��SX�̂ RO�L_NQO^�NYM_WOX^��̂ Y�RSQRO\
MRK\QO]�PY\�]MSOXMO�KXN�OXQSXOO\SXQ�MY_\]O]�^RKX�PY\�K\^]�MY_\]O]�K^�K
^SWO� aROX� S^� RK]� LOOX� K\Q_ON� WY\O� ]MSOX^S]^]� K\O� XOONON�� >RO
_XNO\VcSXQ� \K^SYXKVO� PY\� ^RO]O� RSQRO\� MRK\QO]� aK]� ^RK^� ^RO� ]MSOXMO
Q\KN_K^O]�aY_VN�QKSX�K�RSQRO\�\O^_\X�PY\�̂ ROS\�M\ONOX^SKV�{�̂ RS]�K^�K�̂ SWO
aROX�ZY]S^SYX]�SX�]MSOXMO�K\O�PK]^�NS]KZZOK\SXQ��+�]SWSVK\�L_^�PK\�WY\O
]O\SY_]�S\YXc�OWO\QON�aS^R�̂ RO�̂ K\QO^SXQ�YP�]^_NOX^�K]]S]^KXMO�PY\�S^�aK]
KMMYWZKXSON� Lc� NOWKXN]� ]Y� SX^\_]S`O� YP� SXNS`SN_KV� P\OONYW� KXN
Z\S`KMc� K]� ^Y� LO� _XKMMOZ^KLVO� {� ^RS]� P\YW� K� QY`O\XWOX^�aRSMR� RK]
MRKWZSYXON�^RO�MK_]O�YP�SXNS`SN_KV�P\OONYW�

>RO]O�ObKWZVO]�K\O��YP�MY_\]O��L_^�]cWZ^YW]�YP�^RO�PK\�\OKMRSXQ
WKVKS]O�^RK^�QY`O\X]�ON_MK^SYXKV�ZYVSMc�WKUSXQ�SX�8Oa�DOKVKXN��AO
XOON��^RO\OPY\O��^Y�QY�LOcYXN�^RO�]cWZ^YW]�^Y�^RO�_XNO\VcSXQ�MK_]O]
KXN� ^RO� S]]_O]� ^ROc�RK`O�RSQRVSQR^ON)�2O\O�aO�XOON� ^Y� VYYU�K^� ^RO
OPPOM^]� YP� ^RO� MRKXQO� SX� OWZRK]S]� SX� ^RO� Z\SXMSZVO]� NO^O\WSXSXQ
ON_MK^SYXKV� YZZY\^_XS^SO]� KXN� \KS]O� ^RO� [_O]^SYX�� MKX� ^RO� NO]S\ON
SWZ\Y`OWOX^]�LO�WKNO�aRSVO�\OWKSXSXQ�PKS^RP_V�^Y�0\K]O\�]�Z\SXMSZVO
KXN��SX�]_MR�K�aKc�K]�^Y�KMRSO`O�K�XOa�]O^^VOWOX^�SX�ON_MK^SYX)�>Y�NY
]Y�aY_VN�LO�̂ Y�WKZ�Y_^�K�XOa�KQOXNK�SX�ON_MK^SYXKV�ZYVSMc�WKUSXQ�YX
^RO�LK]S]�YP�MYX]OX]_]�KXN�SXM\OWOX^KVS]W�\K^RO\�^RKX�MYXP\YX^K^SYX
KXN�\O`YV_^SYXK\c�MRKXQO�
8Y^O]�>YaK\N]�+�8Oa�+QOXNK�PY\�/N_MK^SYX�
>RO�^R\OK^�^Y�K�XK^SYXKV�]c]^OW�YP�ON_MK^SYX
>Y�QKSX�K�WY\O�KNO[_K^O�Q\K]Z�YP�aRc�ON_MK^SYXKV�NOLK^O�KXN�ZYVSMc�
WKUSXQ�RK]�̂ KUOX�S^]�Z\O]OX^�PY\W�aO�XOON�̂ Y�VYYU�K^�aRK^�S]�RKZZOXSXQ
SX� +Y^OK\YK�8Oa� DOKVKXN� aS^RSX� K� aSNO\� QVYLKV� MYX^Ob^�� >aY

"����2_QR�6K_NO\
KZZK\OX^Vc�MYX^\KNSM^Y\c�PY\MO]�KZZOK\�̂ Y�LO�K^�aY\U��9X�̂ RO�YXO�RKXN�
K�QVYLKV�OMYXYWc�RK]�NO`OVYZON�\KZSNVc�KXN�^Y�^RO�ZYSX^�aRO\O�^RO
SNOK�YP�K�XK^SYXKV�OMYXYWc�S]�XYa�SX�[_O]^SYX��<OSMR���##����9X�^RO
Y^RO\� RKXN�� O^RXSM� KXN� XK^SYXKV� \SQR^]� K\O� LOSXQ� \OK]]O\^ON$� ^RO
]OMO]]SYX� WY`OWOX^]� YP� �WSXY\S^SO]�� RK]� LOMYWO� K� VOS^WY^SP� YP� ^RO
�ZY]^�)��WYNO\X�aY\VN��,_^�S^�S]�XY^�YXVc�O^RXSM�KXN�XK^SYXKV�WSXY\S^SO]
^RK^� K\O� ]OMONSXQ�� ^RO� MYXNS^SYX]� RK`O� LOOX� VKSN� PY\� ^\KX]XK^SYXKV
MKZS^KVS]^]�KXN�̂ RO�RSQRVc�ON_MK^ON�WSNNVO�MVK]]�aRY�K\O�ZK\^�YP�K�QVYLKV
VKLY_\�WK\UO^�KV]Y�̂ Y�]OMONO�P\YW�XK^SYXKV�]c]^OW]�YP�ON_MK^SYX��ROKV^R
KXN�aOVPK\O��>ROS\�RSQR�SXMYWO�KXN�QOYQ\KZRSM�WYLSVS^c�WOKX]�^ROc
RK`O� VO]]�KVVOQSKXMO� ^Y�K�XK^SYXKV�]c]^OW�YP�ON_MK^SYX�KXN�K�Q\OK^O\
MYXMO\X�^Y�L_c��[_KVS^c��^R\Y_QR�Z\S`K^O�ON_MK^SYX��

>RO�MYXNS^SYX]�PY\�]_MR��MVK]]��]OMO]]SYX�RK`O��MYSXMSNON��aS^R�̂ RO
\S]O�YP�K�8Oa�<SQR^�SNOYVYQc�aRSMR�K]]O\^]�^RO�Z\SWKMc�YP�SXNS`SN_KV
MRYSMO�Y`O\�XK^SYXKV�SX^O\O]^�KXN�OVO`K^O]�^RO�WK\UO^�Y`O\�^RO�]^K^O�K]
^RO�ZKXKMOK� PY\�Y_\� SVV]�� 0Y\� ^RO�8Oa�<SQR^�� ^RO� ^R\OK^� ^Y� OMYXYWSM
XK^SYXRYYN� S]� ^Y� LO� KX]aO\ON� Lc� NS]O]^KLVS]RSXQ� ^RO� XK^SYX$� ^RO
SXNS`SN_KV�S]�MYX]SNO\ON�̂ RO�Z\SWK\c�OMYXYWSM�_XS^��>RO�Z\YLVOW�S]�̂ RK^
PY\�^RO�WKTY\S^c�YP�8Oa�DOKVKXNO\]��aRY�NY�XY^�RK`O�KMMO]]�^Y�QVYLKV
VKLY_\�WK\UO^]��^RO�SX^OQ\S^c�YP�K�`SKLVO�XK^SYXKV�OMYXYWSM�]c]^OW�KXN
YP�K�`SKLVO�XK^SYXKV�ON_MK^SYX�]c]^OW�K\O�`S^KV�^Y�^ROS\�VSPO�MRKXMO]�KXN
^RY]O�YP�^ROS\�MRSVN\OX��2YaO`O\�^RO�P_\^RO\�LSXN�^RK^�^RO�WKTY\S^c�YP
8Oa�DOKVKXNO\]� PSXN� ^ROW]OV`O]� SX� S]� ^RK^� ^RO� OMYXYWSM� KXN� ]YMSKV
ZYVSMSO]�YP�^RO�ZK]^�]O`OX�cOK\]�RK`O�M\OK^ON�^RO�MYXNS^SYX]�aRO\OLc
^RS]�MY_X^\c�S]�XYa�ZK\^�YP�K�QVYLKV�K_M^SYX�^Y�K^^\KM^�SX`O]^WOX^�KXN
RSQRVc�ON_MK^ON�VKLY_\��3X�̂ RS]�K_M^SYX�VYa�SXMYWO�̂ KbO]��VYa�MYWZKXc
^KbO]�KXN�VYa�aKQO]�PY\�^RO�VO]]�ON_MK^ON�K\O�^RO�UOc�^Y��aSXXSXQ��^RO
K_M^SYX���>RO�Y_^MYWO�YP�^RS]�Z\YMO]]��SXO`S^KLVc��S]�^RK^�^RO\O�aSVV�LO
VO]]�WYXOc�PY\�^RO�PSXKXMSXQ�YP�KX�KNO[_K^O��XK^SYXKV�]^K^O�]c]^OW�YP
ON_MK^SYX�� >RO� Y`O\KVV� OPPOM^� PY\� ON_MK^SYX� YP� ^RO� QVYLKV� OMYXYWSM
MRKXQO]�RK]�LOOX��̂ RO\OPY\O��̂ Y�M\OK^O�̂ RO�]^\_M^_\KV�MYXNS^SYX]�aRO\OLc
^RO�Z_ZSV]�KXN�^RO�PSXKXMSKV�]_ZZY\^�YP�^RO�Z\YPO]]SYXKV�WSNNVO�MVK]]O]
K\O�aS^RN\KaX�P\YW�^RO�]^K^O�]OM^Y\$�K�]S^_K^SYX�aRSMR�W_]^�SXO`S^KLVc
^R\OK^OX�^RO�SNOK�YP�K�XK^SYXKV�]c]^OW�YP�ON_MK^SYX�

8K^SYXKV� ]c]^OW]� YP� ON_MK^SYX� RK`O� LOOX� K� UOc� PKM^Y\� SX� ^RO
NO`OVYZWOX^�YP�XK^SYX]��3^�S]��^ROX��XY^�]_\Z\S]SXQ�^RK^�K^�K�^SWO�aROX
Y_\�OMYXYWSM�XK^SYXRYYN�S]�^R\OK^OXON�]Y�]RY_VN�Y_\�XK^SYXKV�]c]^OW
YP�ON_MK^SYX�LO�^R\OK^OXON��+�P_VVc�WK\UO^S]ON�]c]^OW�YP�ON_MK^SYX�K]



8Y^O]�>YaK\N]�K�8Oa�+QOXNK��������#
OX`S]KQON� Lc� =Ob^YX� aY_VN� WK\U� ^RO� OXN� YP� K� XK^SYXKV� ]c]^OW� YP
ON_MK^SYX��?XNO\�RS]�]c]^OW�aSNO�NS]ZK\S^SO]�SX�^RO�XK^_\O�KXN�[_KVS^c
YP�]MRYYVSXQ�MY_VN�LO�ObZOM^ON��+]�S^�]^KXN]��^RO�SX^\YN_M^SYX�YP�L_VU
P_XNSXQ� YP� ^OKMRO\]�� ]KVK\SO]� XYa� ]OOW]� SXO`S^KLVO� KXN� SP� ^RS]� S]
MYWLSXON�aS^R�^RO��P\OONYW��YP�]MRYYV]�̂ Y�NO^O\WSXO�aKQO]�KXN�aY\U
MYXNS^SYX]��K�WKTY\�ZVKXU�YP�K�XK^SYXKV�]c]^OW�YP�ON_MK^SYX�aSVV�RK`O
LOOX�\OWY`ON� �ARK^�S]�^ROX�VOP^�YP�K�XK^SYXKV�]c]^OW�SP�^RO\O�S]�XY^�^Y
LO�\Y_QRVc�MYWZK\KLVO�P_XNSXQ�PY\�KVV�]MRYYV]��MYWZK\KLVO�MVK]]�]SdO]
KXN�K�MYWZK\KLVO�[_KVS^c�YP�̂ OKMRO\]�L_^�̂ RO�̂ RSX�LV_O�VSXO�YP�.\�=WS^R�]
XK^SYXKV�M_\\SM_V_W�KXN�KMRSO`OWOX^�SXS^SK^S`O]��,_^�̂ RS]��S^]OVP��WKc�LO
TOYZK\NS]ON�SP��K]�XYa�]OOW]�ZY]]SLVO��L_VU�P_XNSXQ�S]�SX^\YN_MON�K^�̂ RO
]KWO�̂ SWO�K]�̂ RO�XK^SYXKV�M_\\SM_V_W�KXN�KMRSO`OWOX^�SXS^SK^S`O]��3P�̂ RS]
NYO]�YMM_\��KXN� S^�aY_VN�LO�ZK\� PY\� ^RO�MY_\]O�QS`OX�M_\\OX^�ZYVSMc
Z\KM^SMO��aO�aSVV� K\\S`O�K^� ^RO�=Ob^YX�]c]^OW�Lc�NOPK_V^�LOMK_]O� ^RO
�]O\OXNSZS^c��KN�RYMO\c�KXN�MRKY]�� �,KVV���,YaO���##���aRSMR�RK`O
WK\UON�^RO�SX^\YN_M^SYX�YP�^RO�XK^SYXKV�M_\\SM_V_W�SX�/XQVKXN��aSVV�LO
ObZO\SOXMON�RO\O��>RO�S\YXc�S]�^RK^�P\YW�KVV�KMMY_X^]��^RO�7SXS]^O\�YP
/N_MK^SYX� RK]� VS]^OXON� ^Y� ]Y_XN� KN`SMO� YX� ^RO� M_\\SM_V_W� KXN
KMRSO`OWOX^� SXS^SK^S`O]� KXN� ^RK^� ^ROc� Z\YWS]O� ^Y� LO� ^RO� WY]^
ON_MK^SYXKVVc�NOPOX]SLVO�ZYVSMSO]�SX^\YN_MON�Lc�^RS]�QY`O\XWOX^�

>RO�]OMO]]SYX�^RO]S]�KN`KXMON�RO\O�LOQSX]�^Y�ObZVKSX�aRc��SX�^RO
KL]OXMO� YP� ]Y_XN� ON_MK^SYXKV� \OK]YX]�� ^RO� ON_MK^SYX� ]c]^OW� RK]
OXN_\ON� ]_MR� WK]]S`O� \O]^\_M^_\SXQ�� >RO� \O]^\_M^_\SXQ� RK]� LOOX
NO^O\WSXON�Lc�K�MYWLSXK^SYX�YP�QVYLKV�OMYXYWSM�KXN�ZYVS^SMKV�MRKXQO�
aRSMR�RK]�M\OK^ON�^RO�MYXNS^SYX]�PY\�K�P_XNKWOX^KV�]RSP^�SX�^RO�ZYaO\
\OVK^SYX]RSZ]� LO^aOOX� ^RO� ]^K^O� KXN� ^RO� ON_MK^SYX� ]c]^OW�� KXN� KX
OMYXYWSM�M\S]S]�aRSMR�RK]�Z\Y`YUON�K^^OWZ^]�^Y�QO^�WY\O��[_KVS^c��PY\
VO]]�WYXOc� SX� ON_MK^SYX��>RO� VSXU�LO^aOOX� ^RO� ^aY� S]� K�8Oa�<SQR^
SNOYVYQc�aRSMR� K^^OXN]� ^Y�LY^R� ^RO�ZYVS^SMKV� SX^O\O]^]� ^R\YaX�_Z�Lc
MRKXQO]�SX�̂ RO�QVYLKV�OMYXYWc�KXN�̂ RO�MY]^�M_^^SXQ�NOWKXN]�Z\Y`YUON
Lc�̂ RO�OMYXYWSM�M\S]S]�!�3^�S]�Z\OMS]OVc�_XNO\�]_MR�MYXNS^SYX]�^RK^�K�RSQR
\S]U�VYa�^\_]^�]^\K^OQc�YP�MRKXQO�S]�VSUOVc�^Y�LO�KNYZ^ON�
>YaK\N]�K�XOa�]O^^VOWOX^�SX�ON_MK^SYX
3X�^RO�]ZKMO�KVVY^^ON�S^�S]�XY^�ZY]]SLVO�^Y�NS]M_]]�aRK^�MY_VN�MYX]^S^_^O�K
XOa� ]O^^VOWOX^� SX� ON_MK^SYX� PY\� KVV� ^RO� ON_MK^SYXKV� ]OM^Y\]�� 3X� ^RO
Z\SWK\c�KXN�]OMYXNK\c�]OM^Y\]��RYaO`O\��K�]O^^VOWOX^��aRSMR�]OOU]�^Y
WKSX^KSX�K�XK^SYXKV�]c]^OW�YP�ON_MK^SYX�KMMY\NSXQ�̂ Y�0\K]O\�]�Z\SXMSZVO�
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S]�K^�RKXN��>RO�Y_^MYWO�YP�^RO�>YWY\\Ya�]�=MRYYV]�\OPY\W]��\K^RO\�^RKX
^RO� NYM_WOX^� S^]OVP�� aOX^� K� VYXQ� aKc� ^Y� WOO^SXQ� ^RO� Z\YLVOW� YP
L_\OK_M\K^SM�SXPVObSLSVS^c�KXN�̂ RO�XOON�PY\�Q\OK^O\�ZK\OX^KV�SX`YV`OWOX^"
aRSVO�WKSX^KSXSXQ�^RO�MYXNS^SYX]�PY\�KX�O[_S^KLVO�XK^SYXKV�]c]^OW�YP
ON_MK^SYX�� >RO� O[_S^c� NOWKXN]� L_SV^� SX^Y� ^RO� ]c]^OW�� ^RO� XK^SYXKV
KaK\N�]^\_M^_\O�KXN�^RO�]^\_M^_\SXQ�YP��MRYSMO��Z\Y`SNON�^RO�LK]S]�PY\
aRK^�S]�KX�KMRSO`KLVO�]O^^VOWOX^�#�7Y]^�ON_MK^SYXS]^]�KXN�ZK\OX^]�KZZOK\
^Y�RK`O�KMMOZ^ON�̂ RO�ZYVSMSO]�aRSMR�OWO\QON�P\YW�>YWY\\Ya�]�=MRYYV]�PY\
S^� MYX]^S^_^ON� K� _XS[_O� KXN� SX^O\O]^SXQ� K^^OWZ^� K^� LKVKXMSXQ� ^RO
MYX^OWZY\K\c�NOWKXN]�YP�MYWW_XS^c�ZK\^SMSZK^SYX�KXN�XK^SYXKV�SX^O\O]^�

9X�^RO�LK]S]�YP�]_MR�K�]O^^VOWOX^��ON_MK^SYXKV�ZYVSMc�aY_VN�^ROX
Z\YMOON�Lc�aRK^�MY_VN�LO�MKVVON�VSWS^ON�M\S^SMKV�SX^O\`OX^SYX]��6-3]���+
QYYN�ObKWZVO�YP�]_MR�KX�6-3�S]�^RO�<OKNSXQ�<OMY`O\c�Z\YQ\KWWO��3^
RK]� K� MVOK\� PYM_]� SX� ^O\W]� YP� KSW�� MVOK\� VSWS^]� SX� ^O\W]� YP� L_NQO^
ObZOXNS^_\O��KXN�S^�KVVYa]�PY\�K�RSQR�VO`OV�YP�Z\YPO]]SYXKV�K_^YXYWc�KXN
NS]M\O^SYX��+XN��QS`OX�^RO]O�ZK\KWO^O\]��S^�RK]�^RO�ZY^OX^SKV�PY\�LOSXQ
]Y_XNVc�O`KV_K^ON��+XY^RO\�]_MR�ObKWZVO�S]�^RO�NO`OVYZWOX^�YP�^RO
5_\K� 5K_ZKZK� 7KY\S� ]MRYYV]�� >RO\O� K\O� ]O`O\KV� K\OK]� aRSMR� K\O
MKXNSNK^O]�PY\�6-3]�KXN�^RO�^K]U�PY\�ON_MK^SYXKV�ZYVSMc� S]�^Y�SNOX^SPc
^RY]O�K\OK]��NO^O\WSXO�^ROS\�Z\SY\S^c�KXN�^ROX�NO`OVYZ�^RO�KZZ\YZ\SK^O
SXS^SK^S`O�� ,c� M_\\OX^� ]^KXNK\N]� ]_MR� ZYVSMSO]� K\O� VSUOVc� ^Y� LO
_X]ZOM^KM_VK\�KXN�\OVK^S`OVc�_XMYX^\Y`O\]SKV�L_^�PK\�WY\O�OPPOM^S`O�̂ RKX
^RO�aRK^�RK]�ZK]]ON�PY\�ON_MK^SYXKV�ZYVSMc�SX�\OMOX^�cOK\]�

9P�MY_\]O�^RO�MRKXQO�SX�ZYVSMc�]^\K^OQc�P\YW�aRK^�WSQR^�LO�MKVVON
ZO\WKXOX^�\O`YV_^SYX�̂ Y�6-3]��aY_VN�\O[_S\O�K�P_XNKWOX^KV�MRKXQO�SX
8Oa�DOKVKXN�ZYVS^SM]�P\YW�K�ZYVS^SM]�YP�ObMV_]SYX�KXN�]OMO]]SYX�^Y�YXO
YP� SXMV_]SYX��3^�aY_VN�KV]Y�\O[_S\O�K�WKTY\�MRKXQO�SX�^RO�XK^_\O�KXN
[_KVS^c�YP�KN`SMO�̂ RK^�S]�M_\\OX^Vc�KPPY\NON�QY`O\XWOX^]�Lc�̂ RO�>\OK]_\c
KXN� =^K^O� =O\`SMO]� -YWWS]]SYX����>RO� [_O]^SYX�aSVV� K\S]O� K]� ^Y� RYa
Z\KM^SMKV�K�\O^_\X�̂ Y�0\K]O\�]�Z\SXMSZVO�S]�QS`OX�̂ RO�MRKXQO]�SX�̂ RO�QVYLKV
ZYVS^SMKV�OMYXYWc�]UO^MRON�KLY`O��>RO�KX]aO\�S]�̂ Y�VYYU�K^�̂ RO�ObKWZVO]
YP�^RY]O�/_\YZOKX�]YMSO^SO]�aRO\O�K�Z\SXMSZVO�YP�MYX]OX]_]�KXN�]YMSKV
]YVSNK\S^c� \OWKSX]� ^RO� UOc� Y\QKXS]SXQ� POK^_\O� YP� LY^R� OMYXYWc� KXN
]YMSO^c��+]�/]ZSXQ�+XNO\]OX���##���RK]�XY^ON�SX�]_MR�]YMSO^SO]��̂ RO�\YVO
YP�^RO�aOVPK\O�]^K^O�S]�XY^�SX�[_O]^SYX�SX�^RO�aKc�S^�S]�SX�8Oa�DOKVKXN�
KXN�]_MR�]YMSO^SO]�KZZOK\�^Y�LO�PK\�WY\O�OMYXYWSMKVVc�]_MMO]]P_V�^RK^
+XQVYZRYXO�NYWSXK^ON�MY_X^\SO]�VSUO�8Oa�DOKVKXN�SX�aRSMR�̂ RO�8Oa
<SQR^�RK]�LOMYWO�]Y�SXPV_OX^SKV�



8Y^O]�>YaK\N]�K�8Oa�+QOXNK����������
8Y^O]
� >RO\O�K\O�WKXc�OVOWOX^]�̂ Y�̂ RO�WK\UO^S]K^SYX�XYX�WK\UO^S]K^SYX�NOLK^O�

KV^RY_QR� ^RO�UOc� PYM_]�KZZOK\]� ^Y�LO� ^RO� SWZKM^�YP�WK\UO^S]K^SYX�YX
OPPOM^S`O�]MRYYVSXQ��>RO�YXVc�\O]OK\MR�^RK^�Z\Y`SNO]�KXc�\K^SYXKVO�PY\�K
WK\UO^S]ON�KZZ\YKMR�S]�̂ RK^�YP�-R_LL���7YO���##����>ROc�]RYa�̂ RK^�̂ RO
QY`O\XKXMO�]^\_M^_\O]�YP�]MRYYV]�RK]�KX�SWZKM^�YX�]MRYYV�Y_^MYWO]��,_^
^RO� SWZKM^� S]� ]VSQR^�� S^� KMMY_X^]� PY\� ]YWO���ZO\� MOX^�YP� ^RO�NSPPO\OXMO
LO^aOOX�]MRYYV]��>ROX�KQKSX��S^�S]�_XMVOK\�aRO^RO\�̂ RO�ZYVS^SM]�YP�̂ RO�8Oa
DOKVKXN�]MRYYV�]c]^OW�S]�]_PPSMSOX^Vc�MYWZK\KLVO�^Y�^RO�]MRYYV]�]^_NSON
Lc�-R_LL� KXN�7YO� PY\� ^ROS\� PSXNSXQ]� ^Y�LO� \OWY^OVc� \OVO`KX^� ^Y� ^RS]
MY_X^\c��7Y\O�SWZY\^KX^Vc��^RO\O�S]�K�VK\QO�LYNc�YP�\O]OK\MR�SXMV_NSXQ
^RK^� _XNO\^KUOX� SX� 8Oa� DOKVKXN� �6K_NO\� �� 2_QRO]�� �##��� aRSMR
]_QQO]^]�̂ RK^�ZK\OX^KV�LKMUQ\Y_XN��Z\SY\�KMRSO`OWOX^�KXN�̂ RO�]YMSKV�WSb
YP� Z_ZSV]� K\O� UOc� PKM^Y\]� SX� NO^O\WSXSXQ� ]MRYYV� Y_^MYWO]� KXN� ^RK^
MYX]O[_OX^Vc�^RO�LO^^O\�LKVKXMON�^RO�]YMSKV�MVK]]�SX^KUO]�YP�]MRYYV]��^RO
RSQRO\�aSVV�LO�Y`O\KVV�KMRSO`OWOX^��3P�aO�K]]_WO�̂ RK^�̂ RO�SX^\YN_M^SYX�YP
MRYSMO� KXN� MYWZO^S^SYX� aSVV� VOKN� ^Y� K� ZYVK\S]K^SYX� YP� ]MRYYV� SX^KUO]
KMMY\NSXQ� ^Y� ]YMSKV� KXN�O^RXSM�LKMUQ\Y_XN��aO� MKX�KV]Y�K]]_WO� ^RK^�
Y`O\KVV��̂ RO\O�aSVV�LO�K�NOMVSXO�SX�]^KXNK\N]��6K_NO\���##����3X^O\O]^SXQVc�
-R_LL���7YO�PY_XN�^RO�]KWO�`K\SKLVO]�̂ Y�LO�]SQXSPSMKX^��L_^�^ROc�MRY]O
^Y�SQXY\O�^ROS\�SWZY\^KXMO�

� =OO�PY\�ObKWZVO�^RO�M\S^S[_O�YP�^RO�=Ob^YX�<OZY\^�aS^R�\O]ZOM^�^Y�7KY\S
Lc�7K\]RKVV�� :O^O\]� KXN�=WS^R� ��##���� =OO� KV]Y� =XYYU� ��##���� =XYYU�]
SX^O\O]^SXQ� ZKZO\� ObZVY\O]� ^RO� LK]S]� YX�aRSMR� ^RO� NO`OVYZWOX^� YP� K
NSPPO\OX^� ]c]^OW� YP� ON_MK^SYX� PY\� 7KY\S� MY_VN� LO� T_]^SPSON�� 2S]
ObZVY\K^SYX]�NY�XY^��YP�MY_\]O��SXMV_NO�SXNS`SN_KV�MRYSMO�

� 0Y\� ObKWZVO�� ^RO� =Ob^YX� <OZY\^� PKSVON� ^Y� KNN\O]]� ^RO� O`SNOXMO�aS^R
\O]ZOM^�^Y�OPPOM^S`O�]MRYYVSXQ�KV^YQO^RO\�KXN�NSNX�^�^RO\OPY\O�MYX]SNO\
aRK^� ^RO� VSUOVc� SWZKM^� YP� WK\UO^S]SXQ� ]MRYYV]� aY_VN� LO� YX� ^ROS\
OPPOM^S`OXO]]��>RO�/N_MK^SYX�0Y\_W�]�VK^O]^�Z_LVSMK^SYX��,O^^O\�>OKMRO\]
PY\�,O^^O\�6OK\XSXQ���##���WKUO]�]YWO�K^^OWZ^�^Y�NOKV�aS^R�^RO]O�S]]_O]
L_^�S^]�_]O�YP�̂ RO�\O]OK\MR�VS^O\K^_\O�̂ Y�_XNO\ZSX�S^]�K\Q_WOX^]��O]ZOMSKVVc
^RO� _]O� YP� -R_LL���7YO� ��##���� S]� _XM\S^SMKV� KXN� PKSV]� ^Y� ZVKMO� ^ROS\
MYX^\Y`O\]SKV�PSXNSXQ]�SX^Y�̂ RO�aSNO\�MYX^Ob^�YP�̂ RO�VS^O\K^_\O�YX�OPPOM^S`O
]MRYYV]�� >RO\O� RK`O� LOOX� ]O`O\KV� ]_L]^KX^SKV� M\S^S[_O]� YP� >\OK]_\c
NYM_WOX^]�YX�ON_MK^SYX�

� >RO�\OK]YX�aRc�Z\S`K^O�]MRYYVSXQ�S]�ZO\MOS`ON�^Y�Q_K\KX^OO�[_KVS^c�RK]
VO]]�^Y�NY�aS^R�^RO�ON_MK^SYX�Z\Y`SNON�KXN�WY\O�^Y�NY�aS^R�^RO�XK^_\O
YP�^RO�]^_NOX^]�^ROc�K^^\KM^�{�]^_NOX^]��Lc�KXN�VK\QO��\OM\_S^ON�P\YW�^RO
RSQRVc�ON_MK^ON�WSNNVO�MVK]]��=OO�6K_NO\���##���PY\�KX�OVKLY\K^SYX�YP�̂ RS]
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ZYSX^��0Y\�^RY]O�YP�^RO�ON_MK^ON�Z\YPO]]SYXKV�WSNNVO�MVK]]�aRY�NY�XY^
]OXN�^ROS\�MRSVN\OX�^Y�Z\S`K^O�]MRYYV]��^RO�XOa��MRYSMO��\OQSWO�KVVYa]
^ROW� ^Y� QKSX� K� Q\OK^O\� KMMO]]� ^Y� OVS^O� ]SXQVO� ]Ob� ]^K^O� ]MRYYV]%� S^� KV]Y
OXKLVO]� ]_MR� ]MRYYV]� ^Y� WKXKQO� ^ROS\� SX^KUO� ^Y� OX]_\O� S^� S]� YP� ^RO
�KZZ\YZ\SK^O��USXN�

� >RO� /_\YZOKX� ]YMSKV� MRK\^O\� S]� K� MVOK\� K^^OWZ^� K^� Z_^^SXQ� K� PVYY\� Y\
�\O]O\`O�Z\SMO��YX�̂ RS]�K_M^SYX��=OO�.OKUSX���##���KXN�AKV]R���##���PY\�KX
_XNO\]^KXNSXQ�YP�RYa�OVO`K^ON�̂ RO��PVYY\��S]�SX�\OVK^SYX�̂ Y�̂ RO�]YMSKV�KXN
OMYXYWSM�MYXNS^SYX]�MYXP\YX^ON�Lc�8Oa�DOKVKXN�aY\UO\]�

 >RO\O�S]�QYYN�O`SNOXMO�P\YW�^RO�?5��1VOXXO\]^O\���6Ya���##���KXN�^RO
?=+��<OSMR���##���^Y�]_QQO]^�^RK^�YXMO�MOX^\KV�QY`O\XWOX^�aS^RN\Ka]
P\YW� K� MYWWS^WOX^� ^Y� O[_KVS^c� YP� P_XNSXQ�� NS]ZK\S^SO]� SX� P_XNSXQ
NO`OVYZ��3X�^RO�?=+�^ROc�KZZOK\�W_MR�aSNO\�^RKX��YX�K`O\KQO��SX�^RO
?5�

! =OO�1Y\NYX�SX�̂ RS]�TY_\XKV�PY\�KX�_XNO\]^KXNSXQ�YP�̂ RO�\YVO�YP�̂ RO�]^K^O�SX
^RS]�MYX^Ob^�

" :K\OX^KV�SX`YV`OWOX^�S]�K�UOc�XY^SYX�SX�>YWY\\Ya�]�=MRYYV]��[_S^O�\SQR^Vc
]SXMO�̂ RO�Q\OK^O\�̂ RO�SX`YV`OWOX^�YP�ZK\OX^]�SX�̂ ROS\�MRSVN\OX�]�]MRYYVSXQ�
^RO�WY\O�]_MMO]]P_V�^RO�MRSVN\OX�K\O�VSUOVc�^Y�LO��3X^O\O]^SXQVc��^RO�8Oa
<SQR^�MYX]SNO\]�^RK^�^RO�ZK\OX^�]�\YVO�SX�]MRYYV�QY`O\XKXMO�]RY_VN�LO
NYaXQ\KNON�Z\O]_WKLVc�YX�̂ RO�Q\Y_XN]�̂ RK^�RK`SXQ�ZK\OX^]�YX�,YK\N]
YP�>\_]^OO]�W_NNSO]�̂ RO�̂ ROY\O^SMKV�aK^O\]�SX�aRSMR�K�̂ SQR^�NS]^SXM^SYX�S]
N\KaX�LO^aOOX�MYX]_WO\]�KXN�Z\YN_MO\]��SX�aRSMR�MK]O�YP�MY_\]O��^RO
WYNOV�MY_VN�XY^�LO�T_]^SPSON�YX�ON_MK^SYXKV�Q\Y_XN]��2YaO`O\��̂ RO�WY\O
VSUOVc�\OK]YX�PY\�^RO�8Oa�<SQR^�aKX^SXQ�^Y�]OO�ZK\OX^]�OK]ON�Y_^�YP�^RO
QY`O\XKXMO� \YVO� S]� ^RK^� ZK\OX^]� RK`O� ObZ\O]]ON� K� \OV_M^KXMO� ^Y� LO
SX`YV`ON� SX� SXN_]^\SKV� WK^^O\]� aRSMR� WKUO]� ^RO� SWZY]S^SYX� YP� L_VU
P_XNSXQ�Z\YLVOWK^SM��>RO�]YV_^SYX�S]�̂ Y�\OWY`O�̂ RO�Z\YLVOW��S�O���ZK\OX^]
E]SMG��:K\OX^]��RYaO`O\��K\O�[_S^O�\SQR^�̂ Y�\OTOM^�SX`YV`OWOX^�SX�SXN_]^\SKV
WK^^O\]�]SXMO�̂ RO]O�WKc�SX^O\PO\O�aS^R�̂ ROS\�M\_MSKV�ON_MK^SYXKV�ZK\^XO\]RSZ
aS^R�^OKMRO\]��,Y^R�=Ob^YX���##���KXN�WY\O�\OMOX^Vc�5O\\���##���RK`O
]_QQO]^ON� ^RO� \YVO� YP� ZK\OX^]� ]RY_VN� LO� NYaXQ\KNON� SX� ]MRYYV
QY`O\XKXMO�WK^^O\]�

# 7Y\O�aY\U�aY_VN�XOON� ^Y�LO�NYXO� SX�LKVKXMSXQ� SXNS`SN_KV� MRYSMO�YP
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