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�>O�:_XS�5YUS\S���##��

0\YW�^RO�`YcKQO]�YP�>O�+_\O\O��^RO�aKUK�^RK^�\O^\KMON�^RO�`YcKQO
YP�Y_\�^SZ_XK�Lc�]KSVSXQ�P\YW�+Y^OK\YK�^Y�<K\Y^YXQK�KXN�LKMU��>O
:_XS�5YUS\S���##����̂ Y�̂ RO�NKSVc�]cWZY]S_W�YP�\O]OK\MR�LK]ON�ZKZO\]

YX�7KY\S�ON_MK^SYX�K^�̂ RO�TYSX^�8D+</�++</�<O]OK\MRO\]�SX�/N_MK^SYX
MYXPO\OXMO� SX� 1OOVYXQ�� 7OVLY_\XO� �++</�8D+</�� �##���� 7KY\S
ON_MK^SYX� SX� ^\KNS^SYXKV� KXN� MYX^OWZY\K\c� PY\W]� RK]� PYVVYaON� ^RS]
MY_X]OV�SX�SX^O\O]^SXQ�aKc]�SX��##���LY^R�SX�+Y^OK\YK�K]�aOVV�K]�SX�^RO
aSNO\� SX^O\XK^SYXKV� MYX^Ob^�� +� ]KWZVSXQ� YP� ^RO]O� Z\YQ\KWWO]
^R\Y_QRY_^�^RS]�ZKZO\�aSVV�RSQRVSQR^�^RO�NS`O\]S^c�^RS]�ObZ\O]]SYX�RK]
^KUOX�SX�^RO�ZK]^�^aOV`O�WYX^R]�

>RO�cOK\�KV]Y�WK\UON�^RO�KXXS`O\]K\c�YP�]YWO�]SQXSPSMKX^�O`OX^]�SX
Y_\� ON_MK^SYXKV� RS]^Y\c$� K� NOMKNO� ]SXMO� ^RO� YZOXSXQ� YP� ^RO� PS\]^� >O
5YRKXQK�<OY��OPPOM^S`OVc�VK_XMRSXQ�^RO�WY`OWOX^�KXN��XSXO�NOMKNO]
]SXMO�̂ RO�LS\^R�YP�-VK\OXMO�,OOLc��PY\WO\�.S\OM^Y\�1OXO\KV�YP�/N_MK^SYX�
YXO�YP�̂ RS]�MY_X^\c�]�ON_MK^SYXKV�QSKX^]��aRY]O�aY\N]�SX��#�#�QK`O�:O^O\
0\K]O\��^ROX�7SXS]^O\�YP�/N_MK^SYX��^RO�PS\]^�ON_MK^SYX�ZYVSMc�YX�O[_KV
ON_MK^SYXKV�YZZY\^_XS^c�� 3X�+_Q_]^��##�� S^�aK]� KXXY_XMON� ^RK^� ^RO
-YX^O]^KLVO�/[_S^c�0_XN�aY_VN�XY^�LO�MYX^SX_ON�SX�̂ RO��##��KMKNOWSM
cOK\��=YWOaRK^� SXM\ONSLVO�aK]�^RO�]^K^OWOX^�aRSMR�KXXY_XMON�^RO
P_XN�]�KLYVS^SYX$

!�����5K^RSO�3\aSX
>RO�P_XN�aK]�]O^�_Z�̂ Y�OXMY_\KQO�SX]^S^_^SYX]�SX�aKc]�YP�O[_S^c��KXN
^RS]�RK]�LOOX�NYXO���+?=���##��

{�KX�SX^O\O]^SXQ�MVKSW��YX�̂ RO�O`O�YP�̂ RO��##��=_PP\KQO�COK\�KM^S`S^SO]�KXN
^RO��##��?XS^ON�8K^SYX]�3XNSQOXY_]�:OYZVO�]�COK\��3XNOON��^RO�PK^O�YP
O[_S^c�SX�ON_MK^SYX�]SXMO�^RO�8K^SYXKV�QY`O\XWOX^�MKWO�^Y�ZYaO\�SX
VK^O��##��RK]�LOOX�K�WK^^O\�YP�\OKV�MYXMO\X��/[_S^c�\OWKSX]�YXO�YP�^RS]
MY_X^\c�]�M\S^SMKV�MYX^OWZY\K\c�S]]_O]��+XKVc]O]�YP�^RO�O[_S^c�aYWOX
RK`O� K^^KSXON� SX� ^RS]� MY_X^\c�� ZK\^SM_VK\Vc� 7KY\S� aYWOX�� aSVV� LO
NS]M_]]ON�SX�^RO�VSQR^�YP�^RS]�MVKSW�KXN�^RO�\OMOX^Vc�\OVOK]ON�=^K^_]�YP
AYWOX�SX�8Oa�DOKVKXN��>RO�=OMYXN�:O\SYNSM�<OZY\^�YX�^RO�-YX`OX^SYX
YX�^RO�/VSWSXK^SYX�YP�KVV�PY\W]�YP�.S]M\SWSXK^SYX�+QKSX]^�AYWOX��S^�S]
NO]M\SLON� Lc� ^RO� 2YX�� 4OXXc� =RSZVOc� SX� S^]� PY\OaY\N� K]� �^RO� WY]^
NOPSXS^S`O� ZSOMO� YP� aY\U� ^Y� NK^O� YX� ^RO� ]^K^_]� YP� aYWOX� SX� 8Oa
DOKVKXN���-/.+A���##���Z��`S���:\OZK\ON�Lc�^RO�7SXS]^\c�YP�AYWOX�]
+PPKS\]�PY\�]_LWS]]SYX�^Y�^RO�?XS^ON�8K^SYX]�KXN�\OVOK]ON�SX�.OMOWLO\
�##���^RS]�\OZY\^�aSVV�Z\Y`SNO�^RO�WY]^�_Z�^Y�NK^O�NK^K�KQKSX]^�aRSMR�^Y
^O]^�MVKSW]�KLY_^�^RO�K^^KSXWOX^�YP�O[_S^c�YX�KXc�OMYXYWSM��]YMSKV�Y\
ON_MK^SYXKV�SXNSMK^Y\]�

>RO]O�O`OX^]�aSVV�LO�L\SOPVc�̀ S]S^ON�SX�Y\NO\�̂ Y�Z\Y`SNO�]YWO^RSXQ�YP
K�RS]^Y\SMKV�ZO\]ZOM^S`O�YX�^RS]��##��\O`SOa��OX]_\SXQ�^RK^�S^�S]�XY^�\OKN
SX�KX�KRS]^Y\SMKV�^SWOVO]]�`YSN�

3X�]_WWK\c��^ROX��^RS]�ZKZO\�aSVV�KXKVc]O�7KY\S�ON_MK^SYX�SX��##��
Lc�Z\Y`SNSXQ�KX�Y`O\`SOa�YP�7KY\S�ON_MK^SYX�SXS^SK^S`O]�SX�XK^SYXKV�KXN
SX^O\XK^SYXKV� MYX^Ob^]�� KXN�Lc�MYWZK\SXQ� ]YWO� S]]_O]�KXN� ^\OXN]� SX
7KY\S�ON_MK^SYX�SX��##��aS^R�^ROS\�RS]^Y\SMKV�KX^OMONOX^]�
/`OX^]�YP�8K^SYXKV�KXN�3X^O\XK^SYXKV�=SQXSPSMKXMO
3X� 4KX_K\c� ^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]� +_^RY\S^c� 3X^O\XK^SYXKV
-YXPO\OXMO� �;_KVSPSMK^SYX]� SX^Y� ^RO� ��]^� -OX^_\c�� Z\Y`SNON� K
MRKVVOXQSXQ�PY\_W�̂ Y�]^K\^�̂ RO�cOK\�aS^R��5OcXY^O�]ZOOMRO]��̂ RO�WKTY\S^c
YP�aRSMR�aO\O�NOVS`O\ON�Lc�]ZOKUO\]�P\YW�Y`O\]OK]��aO\O�\O]ZYXNON�̂ Y
Lc� K� ]WKVV� Q\Y_Z� YP� 8Oa� DOKVKXNO\]� OX]_\SXQ� M\S^SMKV� NSKVYQ_O
^R\Y_QRY_^�̂ RO�aOOU�aRSMR�VSXUON�XK^SYXKV�KXN�SX^O\XK^SYXKV�MYXMO\X]�
>RO�WO]]KQO�P\YW�^RO�OX`S\YXWOX^KV�WY`OWOX^���^RSXU�QVYLKVVc��KM^
VYMKVVc���RKN�WYWOX^]�YP�ZYSQXKXMc�N_\SXQ�̂ RO�MYXPO\OXMO��ZK\^SM_VK\Vc
PY\� 7KY\S� KXN� Y^RO\� SXNSQOXY_]� Q\Y_Z]� aRY�� aS^RY_^� O[_S^KLVO
ON_MK^SYXKV� Y_^MYWO]� SX� ^ROS\� YaX� XK^SYXKV� MYX^Ob^�� K\O� SX� `O\c
Z\OMK\SY_]�ZY]S^SYX]�`S]� K� `S]� ^RO�USXN� YP� SX^O\XK^SYXKV�NO`OVYZWOX^
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aRSMR�aK]�K^�̂ RO�̂ YZ�YP�̂ RO�MYXPO\OXMO�KQOXNK��3X�̂ RO�YZOXSXQ�UOcXY^O
KNN\O]]��PY\�ObKWZVO��=S\�-R\S]^YZRO\�,KVV��0OVVYa�YP�^RO�<YcKV�=YMSO^c
YP�+\^]�SX�^RO�?XS^ON�5SXQNYW��KNN\O]]ON�^RO�^YZSM�YP��6KNNO\]�KXN
6SXU]$�:\O\O[_S]S^O]�PY\�̂ RO�NS]M_]]SYX�YP�KX�SX^O\XK^SYXKV�P\KWOaY\U�YP
[_KVSPSMK^SYX]��

3�RKN�^RO�MRKXMO�^Y�\O]ZYXN�^Y�^aY�WKSX�S]]_O]�SX�RS]�KNN\O]]$�PS\]^�
^RO�SXO`S^KLSVS^c�Y\�Y^RO\aS]O�YP�QVYLKVS]K^SYX%�KXN��]OMYXN��^RO�XK^_\KV
_XS^]�K`KSVKLVO�PY\�^RO�WOK]_\OWOX^�YP�[_KVSPSMK^SYX]��3\aSX���##����=S\
-R\S]^YZRO\� K\Q_ON� ^RK^� QVYLKVS]K^SYX� ^YaK\N]� K� ]SXQVO� ]c]^OW� YP
WOX]_\K^SYX� MKX� YXVc� KMMOVO\K^O� �,KVV�� �##���� 3P� QVYLKVS]K^SYX� S]� ]Y
SXO`S^KLVO��KXN�RK]�LOOX� PY\�K�aRSVO�XYa�� ^ROX�aRc�K\O� SXNSQOXY_]
ZOYZVO]�K\Y_XN�^RO�aY\VN�]^SVV�]Y�ZYY\Vc�Z\Y`SNON�PY\�Lc�ON_MK^SYXKV
[_KVSPSMK^SYX]� SX� ^ROS\� YaX� MY_X^\SO]�� VO^� KVYXO� Lc� SX^O\XK^SYXKV
]^KXNK\N])�ARc� S]� S^� ^RK^�W_V^SM_V^_\KV�ON_MK^SYX��K�RY^� S^OW�YX�^RO
QVYLKV� ON_MK^SYXKV� KQOXNK� ]SXMO� K^� VOK]^� ^RO� OK\Vc�  �]�� KXN� WKNO
Z\YWSXOX^� Lc� Q\YaSXQ� MYXMO\X� Y`O\� R_WKX� \SQR^]� KXN� O[_KVS^c� YP
YZZY\^_XS^c��AK^]YX���#!#���\OWKSX]�]Y�Z\YLVOWK^SM�SX�WY]^�AO]^O\X
MY_X^\SO]�^YNKc��KXN�RK]�LOOX�_XKLVO�^Y�NOVS`O\�ON_MK^SYXKV�O[_S^c�K^�K
XK^SYXKV� VO`OV� PY\� SXNSQOXY_]� ZOYZVO])� 3P� ^RO� QVYLKVS]K^SYX� YP
WOX]_\K^SYX�S]�]Y�SWWSXOX^��aRK^�K\O�^RO�WO]]KQO]�^RK^�SXNSQOXY_]
ZOYZVO]�MKX�̂ KUO�P\YW�̂ ROS\�M_\\OX^�ON_MK^SYX�KXN�OWZVYcWOX^�]^K^_])
1VYLKVS]K^SYX�S]�XY^�PY\�ZOYZVO�VSUO�cY_��S^�S]�PY\�ZOYZVO�KV\OKNc�NYSXQ
aOVV�Y_^�YP�^ROS\�XK^SYXKV�ON_MK^SYXKV�]c]^OW])

>RO�MRKVVOXQO]�YP�W_V^SM_V^_\KV�ON_MK^SYX� ^Y�NOVS`O\� ON_MK^SYXKV
O[_S^c�aRSMR�QS`O]�KMMO]]�̂ Y�VSPO�]^cVO]�KXN�VSPO�MRKXMO]��,_VVS`KX^���#"��
K\O�]^SVV�aS^R�_]��>ROc�RK`O�XY^�KXN�aSVV�XY^�QY�KaKc�_X^SV�̂ ROc�K\O�WO^�
+]�VOKNSXQ�+WO\SMKX�KMKNOWSM�:\YPO]]Y\�4KWO]�,KXU]�RK]�YL]O\`ON$

>RO� M_\\OX^� ]S^_K^SYX� SX� ^RO� ?XS^ON� =^K^O]� ]_QQO]^]� ^RK^� O^RXSM
\O`S^KVS]K^SYX�WY`OWOX^]�K\O�McMVSM�\K^RO\�̂ RKX�VSXOK\���EKXN�̂ RK^�̂ ROc
aSVVG� MYX^SX_O� ^Y� \O�OWO\QO� SX�AO]^O\X�NOWYM\K^SM� ]YMSO^SO]�_X^SV
\KMSKV�KXN�O^RXSM�Q\Y_Z]�K^^KSX�]^\_M^_\KV�SXMV_]SYX�KXN�O[_KVS^c�SX
^ROS\�XK^SYX�]^K^O]�KXN�]YMSO^SO]���,KXU]���#" ��Z��#�

>RO�XOON]�YP� SXNSQOXY_]�ZOYZVO]�NYX�^� ]OOW�^Y�ObMS^O�QVYLKVS]K^SYX�
:O\RKZ]�^RK^�RSX^]�K^�^RO�\OKV�KQOXNK�YP�QVYLKVS]K^SYX$�^RO�ObO\MS]O�YP
QS`SXQ�Y_^�XOa�KXN�LO^^O\��VKNNO\]�KXN�VSXU]�� ^Y�^RY]O�aRY�KV\OKNc
RK`O�^ROW��>RO�^K]U�YP�S]]_SXQ�SXS^SKV��VKNNO\]�KXN�VSXU]��^Y�^RY]O�aRY
M_\\OX^Vc�RK`O�XYXO��]OOW]�]O^�^Y�\OWKSX�PS\WVc�K�XK^SYXKV�YLTOM^S`O�

,KVV�]� ZKZO\� KV]Y� MYX^KSXON� K� MVKSW� aRSMR� S]� Z\YLVOWK^SM� aROX
MYX]SNO\ON�SX�K�W_V^SM_V^_\KV�ON_MK^SYXKV�MYX^Ob^$

!�����5K^RSO�3\aSX
���� SX�MYX]^\_M^SXQ�^RO�P\KWOaY\U��aO�]RKVV� PSXN�aO�RK`O�^Y�WKUO
WKXc�K\LS^\K\c�NOMS]SYX]$�̂ RO\O�K\O�POa��SP�KXc��XK^_\KV�_XS^]�K`KSVKLVO
PY\�^RO�WOK]_\OWOX^�YP�[_KVSPSMK^SYX]���,KVV��YZ��MS^��

=_\OVc��^RO\O�K\O�K�X_WLO\�YP��XK^_\KV��_XS^]�K`KSVKLVO�aRSMR�W_]^�LO
XYX�XOQY^SKLVO�MYWZYXOX^]�PY\�KXc�[_KVSPSMK^SYX�XYa��KXN�SX^Y�̂ RO���]^
MOX^_\c��>RO]O�SXMV_NO�̂ RK^�̂ RO�[_KVSPSMK^SYX�]RY_VN�LO�KM[_S\ON�aS^RY_^
Z\OT_NSMO�^Y�KXc�ZO\]YX�]�QOXNO\��PS\]^�VKXQ_KQO�Y\�M_V^_\O��3X�]YMSO^SO]
VSUO� Y_\]� ^RK^� ]RY_VN� WOKX� LSVSXQ_KVS]W�� LSM_V^_\KVS]W� KXN� QOXNO\
O[_S^c�K\O�MOX^\KV�̂ Y�ON_MK^SYX�KXN�̂ RO\OPY\O�̂ Y�[_KVSPSMK^SYX]�QKSXON�SX
^RO� ON_MK^SYX� ]c]^OW�� 3X� ^RO� SX^O\XK^SYXKV� K\OXK�� SP� QVYLKVS]K^SYX
LOMYWO]�K�\OKVS^c��̂ RS]�aY_VN�̂ \KX]VK^O�SX^Y�W_V^S�M_V^_\KV��W_V^S�VSXQ_KV
KXN�QOXNO\�O[_S^c�XYX�XOQY^SKLVO]��8Y^�PY\�XY^RSXQ�RK]�^RO�AO]^O\X
aY\VN�LOOX�Q\KZZVSXQ�aS^R�SX]^S^_^SYXKV�\KMS]W�KXN�]ObS]W�PY\�NOMKNO]�
>RS]�aY\U�MKXXY^�LO�KVVYaON�^Y�LO�]SNOVSXON�SX�^RO�XKWO�YP�KXc^RSXQ�{
XY^�KX�SX^O\XK^SYXKV�P\KWOaY\U�YP�[_KVSPSMK^SYX]��XY^�NO`OVYZWOX^��XY^
QVYLKVS]K^SYX��XY^�ON_MK^SYX�{�O`O\�KQKSX�

8Oa�DOKVKXN�RK]�^\SON�KXN�\OTOM^ON�K]]SWSVK^SYXS]^�ZYVSMSO]�SX�^RO
ZK]^��NO]SQXON� ^Y� \ON_MO� ON_MK^SYX� ^Y� K�WYXYVSXQ_KV��WYXYM_V^_\KV
P\KWOaY\U��+XN�aO�aO\O�XY^�KVYXO�SX�^RS]$�+WO\SMK��,\S^KSX��+_]^\KVSK�
-KXKNK�KV]Y�̂ \SON�KXN�\OTOM^ON�̂ ROW��,_VVS`KX^��YZ��MS^�%�3\aSX���#"#���>RO
MRKVVOXQO�\OWKSX]�^Y�NO`OVYZ�ON_MK^SYXKV�Z\YQ\KWWO]�aRSMR�VOKN�^Y
^RO�KaK\NSXQ�YP�ON_MK^SYXKV�[_KVSPSMK^SYX]�aRSMR�OXKLVO�ZOYZVO�̂ Y�PSXN
aY\U� K]� aOVV� K]� ^Y� ^KUO� ^ROS\� ZVKMO� SX� ^ROS\� PKWSVSO]�� SaS�� KXN
MYWW_XS^SO]$�S^�S]�XY^�K�MRYSMO�YP�LOSXQ�ON_MK^ON�Y\�LOSXQ�ZK\^�YP�cY_\
MYWW_XS^c��K�MRYSMO�XY�/XQVS]R�]ZOKUSXQ�ZO\]YX�RK]�RKN�̂ Y�WKUO�SX�̂ RO
MY_X^\SO]�/XQVKXN�MYVYXS]ON��3^�S]�K�MRYSMO�KLY_^�QKSXSXQ�KMMO]]�̂ Y�ZYaO\
KXN� YZZY\^_XS^c�� VSPO� MRKXMO]�� K]�aOVV� K]� ^RO� VKXQ_KQO�� M_V^_\O� KXN
`KV_O]�YP�^RO�RYWO��VSPO�]^cVO]��,_VVS`KX^��YZ��MS^�%�3\aSX��YZ��MS^����>RS]�S]
XY^�K�ZVOK�PY\�^RO�NO`OVYZWOX^�YP�ON_MK^SYXKV�Z\YQ\KWWO]�LK]ON�YXVc
SX� ^RO� VSPO� ]^cVO]�NSWOX]SYX�� LK]UO^�aOK`SXQ��aK^O\� M\O]]� MYYUSXQ�Y\
KXc^RSXQ�YP�̂ RO�VSUO��YX�S^]�YaX��_XMYXMO\XON�KLY_^�̂ RO�̂ K]U�SX�VK^O\�VSPO
YP� OX^O\SXQ� K� RSQRVc� ]USVVON� KXN� MYWZO^S^S`O� VKLY_\�WK\UO^�� 3� KW� K
WY^RO\�YP�K�PY_\�cOK\�YVN�KXN�K�]Sb�cOK\�YVN��KXN�3��VSUO�Y^RO\�ZK\OX^]�
aKX^�Wc�MRSVN\OX�O[_SZZON�aS^R�̂ RO�LO]^�\KXQO�YP�]USVV]�ZY]]SLVO�K]�̂ ROc
OX^O\�^RO�VKLY_\�WK\UO^��>ROc�aSVV�aKX^�VS^O\KMc��X_WO\KMc��MYWZ_^O\
VS^O\KMc��QYYN�SX^O\ZO\]YXKV�]USVV]��KXN�O`O\c^RSXQ�OV]O�̂ RK^�S]�ZK\^�YP�̂ RO
ON_MK^SYXKV�[_KVSPSMK^SYX]�YP�^RO�ON_MK^ON�ZO\]YX�YP�^RO�P_^_\O��>ROc
aSVV�KV]Y�aKX^��KXN�XOON�^Y�UXYa��aRY�^ROc�K\O�KXN�aRO\O�^ROc�MYWO
P\YW��KX�ON_MK^SYXKV�^K]U�PY\�LY^R�^RO�RYWO�KXN�^RO�]MRYYV��>RO\O�K\O
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K� X_WLO\� YP� �XK^_\KV�� _XS^]� K`KSVKLVO� PY\� ^RO� WOK]_\OWOX^� YP
[_KVSPSMK^SYX]�� 6SUO� �SNOX^S^c�� KXN� KVV� ^RK^� ^RK^� OX^KSV]�� P\YW� PS\]^
VKXQ_KQO�KXN� M_V^_\KV�WKSX^OXKXMO� ^Y�QOXNO\� O[_S^c� KXN� S^]� \YVO� SX
R_WKX�NO`OVYZWOX^��>RY_QR�^RO]O�K\O�YXVc�ZK\^�YP�K�Q\Y_Z�YP�_XS^]
aRSMR� aY_VN� _V^SWK^OVc� WOK]_\O� [_KVSPSMK^SYX]�� ^ROc� K\O� RYaO`O\�
]SQXSPSMKX^��SX^OQ\KV�_XS^]�

3X� 0OL\_K\c� K� 7KY\S� NOVOQK^SYX� P\YW� 8Oa� DOKVKXN�� VON� Lc
UK_WK^_K� >O� +Y� :ORS� 5K\K�� K^^OXNON� ^RO� ?8/=-9� =_L� <OQSYXKV
=OWSXK\��/N_MK^SYX�PY\�-_V^_\KV�.O`OVYZWOX^���ROVN�SX�<K\Y^YXQK��>RO
]OWSXK\�aK]�^RO�PS\]^�SX�K�Z\YQ\KWWO�NO]SQXON�^Y�K]]S]^�^RO�/N_MK^SYX
.S`S]SYX�YP�?8/=-9�SX�S^]�Z\OZK\K^SYX�YP�K�\O]ZYX]O�^Y�^RO�?8�AY\VN
.OMKNO�PY\�-_V^_\KV�.O`OVYZWOX^��:K\^SMSZKX^]�aO\O�SX`S^ON�P\YW�^RO
+_]^\KVSK�:KMSPSM� <OQSYX��7KTY\� OWZRK]S]�aK]� ZVKMON� YX� SXNSQOXY_]
M_V^_\O]�� �K]� SX�WY]^� MK]O]� ^RO\O� S]� ]^SVV� K� ]^\YXQ� M_V^_\KV� LK]O� SX� ^RO
MY_X^\SO]� YP� Y\SQSX� P\YW�aRSMR� ZOYZVO� MKX� N\Ka� SNOX^S^c� ]^\OXQ^R�
�>OK]NKVO���##����3^�aK]�KV]Y�KX�KSW�YP�̂ RO�]OWSXK\�̂ Y�Z\Y`SNO�SXZ_^�SX^Y
^RO� WKSX� ^ROWO�� �^RO� MYX^\SL_^SYX� YP� ON_MK^SYX� ^Y� M_V^_\KV
NO`OVYZWOX^���SLSN���YP�̂ RO���\N�]O]]SYX�YP�̂ RO�3X^O\XK^SYXKV�-YXPO\OXMO
YX�/N_MK^SYX��ROVN�SX�1OXO`K�SX�=OZ^OWLO\��##���>Y�PKMSVS^K^O�^RS]�K
`SNOY�YP�^RO�]OWSXK\�Z\YMOONSXQ]�KXN�Y_^MYWO]�aK]�WKNO��?8/=-9�
�##�K��KXN�K�LYYU�Z_LVS]RON�aRSMR�SXMV_NO]$�^RO�\OMYWWOXNK^SYX]�YP
^RO� ]OWSXK\%� UOcXY^O� ]ZOOMRO]� NOVS`O\ON%� KXN� NO^KSV]� YP�aY\U]RYZ]
Z\O]OX^ON�Lc�]OWSXK\�ZK\^SMSZKX^]��?8/=-9���##�L���5OcXY^O�KNN\O]]O]
aO\O�NOVS`O\ON�YX$��/N_MK^SYX�PY\�M_V^_\KV�NO`OVYZWOX^���=S\�1OYPP\Oc
2OX\c%��-_V^_\O��NO`OVYZWOX^�KXN�ON_MK^SYX$�̂ RO�\YVO�YP�?8/=-9���.\
-YVSX� :YaO\%� �-_V^_\KV� VOK\XSXQ� KXN� NO`OVYZWOX^� ^R\Y_QR� M_V^_\KV
VS^O\KMc���.\�5YXKS�>RKWKX%��1YSXQ�KLY_^�S^�̂ RO�\SQR^�aKc$�NOMYVYXS]SXQ
+LY\SQSXKV� ]MRYYV� M_\\SM_V_W� Z\YMO]]O]��� .\� =^OZROX� 2K\\S]%� KXN
�-_V^_\O�KXN�^RO�MYX^Ob^�YP�]MRYYVSXQ���.\]�,YL�KXN�4OXXSO�>OK]NKVO�

:\O]OX^K^SYX]�aO\O�WKNO�Lc�̂ RO�8Oa�DOKVKXN�̂ OKW�YX�>O�5YRKXQK
<OY� KXN�5_\K�5K_ZKZK�7KY\S�� >RO]O� Z\O]OX^K^SYX]�aO\O� `O\c�aOVV
\OMOS`ON� K]� ZK\^SMSZKX^]� \OMYQXS]ON� ^RO� UOc� Z\SXMSZVO]� YP� 7KY\S
NO`OVYZWOX^�aRSMR�_XNO\ZSXXON�LY^R�ObKWZVO]�KXN�̂ ROS\�MYXMYWS^KX^
]_MMO]]�� <OKV� ObMS^OWOX^� KXN� ZY]]SLSVS^SO]� aO\O� QOXO\K^ON� P\YW� ^RO
WYNOV]� ^RO]O� Z\O]OX^K^SYX]� RSQRVSQR^ON�� 3X� ^RO� K\OK� YP� ]OMYXNK\c
ON_MK^SYX�KX�ObMOVVOX^�MK]O�]^_Nc�YP�>SUSZ_XQK�2SQR�=MRYYV�aK]�WKNO�
>SUSZ_XQK�S]�K�MY�ON_MK^SYXKV�]MRYYV�aRSMR�SX��##��RKN�K�\YVV�YP�!��
]^_NOX^]������YP�aRYW�aO\O�7KY\S��8D;+���##����>RO�]SQXSPSMKXMO�YP
^RO� >SUSZ_XQK� 2SQR� =MRYYV� aY\U� RK]� KV\OKNc� LOOX� XY^ON� SX� 8Oa

! ����5K^RSO�3\aSX
DOKVKXN�K]�KX�ObKWZVO�YP�K�VOKNSXQ�]MRYYV�SX�WYN_VK\�VOK\XSXQ��aS^R
ObMOVVOX^� \O]_V^]�� 3XNOON�� ]Y� ObOWZVK\c� K\O� ^RO� Z\YQ\KWWO]� YP� ^RO
]MRYYV�^RK^�^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c�RK]�Z\YN_MON�K
LYYUVO^�YX�̂ RO�]MRYYV��8D;+���##���Z��#���1S`OX�̂ RO�KXXY_XMOWOX^�̂ RK^
^RO�]MRYYV� VOK`SXQ�KQO�aK]�^Y�LO�\KS]ON�P\YW����^Y�� �YX�^RO� PS\]^�YP
4KX_K\c���##���7SXS]^\c�YP�/N_MK^SYX���##����̂ RO�>SUSZ_XQK�2SQR�=MRYYV
]_MMO]]� ]^Y\c�LOMYWO]�O`OX�WY\O� SWZY\^KX^� K]� KX� ObKWZVO�YP�aRK^
]MRYYV]�MKX�NY�̂ Y�YPPO\�MRSVN\OX�Z\YN_M^S`O�KXN�MRKVVOXQSXQ�ON_MK^SYXKV
Z\YQ\KWWO]��>RO�PSXKV�Z\KM^SMKV�]OWSXK\�Z\O]OX^K^SYX�aK]�K�MK]O�]^_Nc
LK]ON�YX�K�`SNOY�aRSMR�Z\Y`SNO]�KX�KMMY_X^�YP�K�PSOVN�LK]ON�^\KSXSXQ
Z\YQ\KWWO�PY\�5KSK\KRS�<OY�P\YW�^RO�AKSUK^Y�=MRYYV�YP�/N_MK^SYX�^Y
K�Q\Y_Z�YP�7KY\S�aYWOX�SX�>_\KXQS�OX^S^VON��5Y�^O�\OY�^O�WK_\S�Y�^O
WKXK�7KY\S���7\�,SVV�5K_K�Z\Y`SNON�KX�_Z�^Y�NK^O�Y`O\`SOa�YP� ^RO
7SXS]^\c�YP�/N_MK^SYX�]�>OX�:YSX^�:VKX�YP�7KY\S�/N_MK^SYXKV�:YVSMc�
9`O\KVV�� ^RO� 8Oa� DOKVKXN� MYX^\SL_^SYX� MY`O\ON� WKXc� K]ZOM^]� YP
ON_MK^SYX�KXN�]MRYYVSXQ��KXN�aK]�XY^ON�PY\�S^]�MVK\S^c�SX�SNOX^SPcSXQ�̂ RO
MOX^\KV�Z\SXMSZVO]�YP�7KY\S�NO`OVYZWOX^� SX�OKMR�YP� ^RO�Z\YQ\KWWO]
Z\O]OX^ON��^RO�MOX^\KV�^ROWO�YP�^RO�MYXPO\OXMO�

>RO�\OMYWWOXNK^SYX]�P\YW�^RO�MYXPO\OXMO�SNOX^SPSON�^RK^�^RO�\YVO
YP�UK_WK^_K��OVNO\]��SX�M_V^_\KV�NO`OVYZWOX^��aK]�K�M\S^SMKV�S]]_O�PY\�KVV
YP�^RO�SXNSQOXY_]�Q\Y_Z]�Z\O]OX^��+XN�cO^��WY]^�YP�^RO�NOVOQK^O]�RKN
LOOX� ]OX^� YX� ^ROS\� YaX�� Y\� K^� LO]^� SX�ZKS\]�� VOK`SXQ� ^ROS\� UK_WK^_K
LORSXN��+]�aOVV�K]�WKUSXQ�̂ RO�PY\WKV�aY\U]RYZ�Z\O]OX^K^SYX]�ZVKXXON
PY\�Lc�^RO�MYXPO\OXMO�Y\QKXS]O\]��^RO�MYWZY]S^SYX�YP�^RO�8Oa�DOKVKXN
^OKW�OXKLVON�KXY^RO\�VO`OV�YP�MYX^\SL_^SYX�^Y�LO�WKNO�aRSMR�N\Oa�YX
WK^K_\KXQK�7KY\S�SX�K�aKc�UK_WK^_K�K\O�LO]^�ZVKMON�^Y�WKUO��>O�+Y
:ORS�5K\K�]� MYX^\SL_^SYX�� M\S^SMKV� ^Y� ^RO�7KY\S� NOVOQK^SYX� LOPY\O� ^RO
ZK\^c�O`OX�VOP^��KV]Y�LOMKWO�SXM\OK]SXQVc�SWZY\^KX^�^Y�^RY]O�aRY�RKN
^\K`OVVON�^Y�<K\Y^YXQK�aS^RY_^�^ROS\�UK_WK^_K�

3X�7Kc��K^�̂ RO�Q\KN_K^SYX�MO\OWYXc�YP�+_MUVKXN�?XS`O\]S^c��:K^\SMSK
:KXUR_\]^��YP�8QK^S�5KR_XQ_X_�KXN�8QK^S�:Y\Y_�NO]MOX^��Q\KN_K^ON
^Y�^RO�NOQ\OO�.YM^Y\�YP�:RSVY]YZRc�SX�DYYVYQc��[_S^O�Z\YLKLVc�^RO�PS\]^
7KY\S�aYWKX�� SX� ^RO�RS]^Y\c�YP� ^RO�aY\VN��O`O\� ^Y�QKSX� ^RS]�NOQ\OO�
:K^\SMSK�]�^RO]S]�SX`YV`ON��^RO�Q\Ya^R��NO`OVYZWOX^�KXN�YX^YVYQc�YP
VKLY\K^Y\c� \OK\ON� VK`KV� PS]R� KXN� MYX]SNO\ON� ^RO� ZRc]SYVYQSMKV
MYWZO^OXMO�YP�VK\`KV�PS]RO]�^Y�SXS^SK^O�POONSXQ�K^�^RO�M\S^SMKV�ZRK]O�YP
cYVU�NOZVO^SYX���+_MUVKXN�?XS`O\]S^c���##����0_XNON�Lc�K�5OVVc�>K\V^YX
=MRYVK\]RSZ��̂ RO�UXYaVONQO�QKSXON�P\YW�̂ RS]�\O]OK\MR�S]�YP�̂ \OWOXNY_]



7KY\S�/N_MK^SYX�SX��##����!!
`KV_O�^Y�+Y^OK\YK�KXN�LOcYXN��3X^O\O]^�SX�ZY]^�NYM^Y\KV�NO`OVYZWOX^]
YP�^RS]�\O]OK\MR�S]�MYWSXQ�P\YW�SX^O\XK^SYXKV�K]�aOVV�K]�VYMKV�]Y_\MO]�

3X� 9M^YLO\� K� NOVOQK^SYX� P\YW� 8Oa� DOKVKXN� MYWZ\S]SXQ� >\O`Y\
7YOUO��8D;+��KXN�ASVVSO�<YLSX]YX�KXN�=YXXc�7SUKO\O��>O�<KXQKU_\K
,SVSXQ_KV�,SM_V^_\KV�>OKMRO\�>\KSXSXQ�:\YQ\KWWO��K^^OXNON�K�7YUKUS^
-YXPO\OXMO�YX�SXNSQOXY_]�ON_MK^SYX�SX�@KXMY_`O\��-KXKNK�OX^S^VON
�1S`SXQ�@YSMO�^Y�Y_\�KXMO]^Y\]���8D;+���##���Z�������<OZ\O]OX^K^S`O�YP
8Y\^R�+WO\SMKX�3XNSKX�>\SLO]��7YUKUS^��S]�KX�Y\QKXS]K^SYX�O]^KLVS]RON
^Y�VOKN�KXN�NO`OVYZ�\O]OK\MR�PY\�^RO�SXNSQOXY_]�ZOYZVO]�YP�-KXKNK�
�SLSN���.O`OVYZWOX^]�SX�SXNSQOXY_]�^OKMRO\�ON_MK^SYX�KXN�SXNSQOXY_]
UXYaVONQO�KXN�Z\YMO]]O]�aO\O� ^RO�WKSX� ^ROWO]�YP� ^RO� MYXPO\OXMO�
=SQXSPSMKX^�SNOK]�^Y�OWO\QO�P\YW�^RO�MYXPO\OXMO�aO\O$
ã ^RK^� RK`SXQ� KX� SXNSQOXY_]� Y\QKXS]K^SYX� MYXN_M^SXQ� S^]� YaX� \O]OK\MR

]^\OXQ^ROX]� ]SQXSPSMKX^Vc� S^]� K_^YXYWc� KXN� ZVKXXSXQ� PY\� NOVS`O\c� ^Y
SXNSQOXY_]�VOK\XO\]��KX�SNOK�^RK^�MY_VN�LO�SWZVOWOX^ON�SX�+Y^OK\YK%

ã YP�K�Q\YaSXQ�WY`OWOX^�KXN�SX^O\O]^�SX�SX^O\XK^SYXKV�SXNSQOXY_]�Q\Y_Z]
PY\W_VK^SXQ�MY_\]O]��M\ONS^�̂ \KX]PO\��]^KXNK\N]�]O^^SXQ�KXN�[_KVSPSMK^SYX]%

ã ^RK^�P_^_\O�PY\_W]�^Y�NO]SQX�SX^O\XK^SYXKV�]^\K^OQSO]�PY\�^RO�\OMYQXS^SYX
YP�SXNSQOXY_]�[_KVSPSMK^SYX]�K\O�ZVKXXON���SLSN�

<OMYX]SNO\SXQ�̂ RO�MYWWOX^]�WKNO�SX�\O]ZYX]O�̂ Y�=S\�-R\S]^YZRO\�,KVV�]
KNN\O]]�KLY_^�QVYLKVS]K^SYX��K�WO]]KQO�P\YW�^RS]�MYXPO\OXMO�aK]�^RK^�SP
SXNSQOXY_]�ZOYZVO]�aKX^�QVYLKVS]K^SYX�K]�K�Z\SY\S^c��S^�aSVV�RK`O�^Y�LO
ZVKXXON�PY\�P\YW�PS\]^�XK^SYX�KXN�SXNSQOXY_]�MYWW_XS^SO]�

3X�9M^YLO\�^RO�aKUK�>O�+_\O\O�]KSVON�P\YW�+Y^OK\YK�^Y�<K\Y^YXQK
KXN� LKMU�� \O^\KMSXQ� ^RO� TY_\XOc� YP� Y_\� ^SZ_XK� _]SXQ� ^\KNS^SYXKV
XK`SQK^SYXKV�WO^RYN]��̂ Y�TYSX�^RO�WKXc�ZOYZVO]�YP�:YVcXO]SK�K^^OXNSXQ
^RO� =Y_^R� :KMSPSM� 0O]^S`KV� YP� ^RO� +\^]�� >RO� RS]^Y\SM� `YcKQO� aK]� K
MOVOL\K^SYX�YP�WK^K_\KXQK�7KY\S�SX`YV`SXQ�̂ \KNS^SYXKV�XK`SQK^SYXKV�KXN
]KSVSXQ�]USVV]��KXN�aKUK�MYX]^\_M^SYX��3X�NSPPO\OX^�aKc]�^RS]�TY_\XOc�RK]
^Y_MRON�WKXc�ZOYZVO��̂ R\Y_QRY_^�8Oa�DOKVKXN�KXN�̂ RO�=Y_^R�:KMSPSM�

3X� VK^O� 8Y`OWLO\� ^RO� KXX_KV� 8Oa� DOKVKXN� +]]YMSK^SYX� PY\
<O]OK\MRO\]�SX�/N_MK^SYX��8D+</��-YXPO\OXMO�aK]�ROVN�SX�1OOVYXQ�
+_]^\KVSK��SX�MYXT_XM^SYX�aS^R�S^]�+_]^\KVSKX�MY_X^O\ZK\^��̂ RO�+_]^\KVSKX
+]]YMSK^SYX�PY\�<O]OK\MRO\]�SX�/N_MK^SYX��++</���0Y\�̂ RO�PS\]^�̂ SWO�]SXMO
^RO�O]^KLVS]RWOX^�YP�8D+</�SX��#"���KX�ObZKX]S`O�\KXQO�YP�\O]OK\MR
LK]ON�7KY\S�ZKZO\]�aK]�YPPO\ON��3^�RK]�LOOX�_]_KV�SX�ZK]^�cOK\]�̂ Y�RK`O
K� ]WKVV� Q\Y_Z�YP� YPPO\SXQ]�� ZO\RKZ]� PS`O� Y\� ]Sb�� >RS]� cOK\� PS`O� Y\� ]Sb
ZKZO\]� aO\O� YPPO\ON� O`O\c� NKc� PY\� PY_\� NKc]� K]� K�7KY\S� ON_MK^SYX

!"����5K^RSO�3\aSX
]cWZY]S_W�aK]�ROVN�O`O\c�NKc��9\QKXS]ON�P\YW�8D�Lc�^RO�<O]OK\MR
?XS^� PY\�7KY\S�/N_MK^SYX� �<?7/��� SX� ^RO�/N_MK^SYX�.OZK\^WOX^� YP
+_MUVKXN�?XS`O\]S^c��^RO�7KY\S�SXZ_^�K^�^RS]�MYXPO\OXMO�\OZ\O]OX^ON�K
]SQXSPSMKX^�aK^O\]RON�SX�7KY\S�ON_MK^SYXKV�\O]OK\MR��+�M\S^SMKV�WK]]�YP
7KY\S� \O]OK\MRO\]� RK]� OWO\QON�� [_KVSPSON� aS^R� WK]^O\]� NOQ\OO]� SX
ON_MK^SYX��OX\YVVON�SX�NYM^Y\K^O]�KXN�MK\\cSXQ�Y_^�̂ RO�USXN�YP�]SQXSPSMKX^
Y\SQSXKV�\O]OK\MR�^RK^�S]�XOONON�^Y�L\YKNOX�^RO�\O]OK\MR�LK]O�YP�7KY\S
ON_MK^SYX�� ARSV]^� ]YWO� K\OK]� RK`O� _XNY_L^ONVc� LOOX� ]_LTOM^� ^Y
MYX]SNO\KLVO� \O]OK\MR� KM^S`S^c� SX� 7KY\S� ON_MK^SYX�� Y^RO\]� K\O� VOP^
`S\^_KVVc�_X^Y_MRON��>RO\O�S]�W_MR�^Y�LO�NYXO�KXN�^RO�ObZO\SOXMO�YP
^RS]� MYXPO\OXMO� ]_QQO]^]� ^RK^� _XS`O\]S^c� ON_MK^SYX� NOZK\^WOX^]� K\O
K^^\KM^SXQ� 7KY\S� ZY]^� Q\KN_K^O� ]^_NOX^]� SX� VK\QO� X_WLO\]� aRY� K\O
K^^KSXSXQ� ^RO� \O[_S]S^O� [_KVSPSMK^SYX]� KXN� aRY� RK`O� ^RO� NO]S\O� ^Y
_XNO\^KUO�^RS]�\O]OK\MR�

<?7/�]^KPP�Z\Y`SNON�KX�ObMOVVOX^�VOKN�]cWZY]S_W�OX^S^VON��7KUSXQ
]ZKMO�PY\�UK_ZKZK�7KY\S� SX�:KUORK�NYWSXKX^� SX]^S^_^SYXKV�]O^^SXQ]��
AS^R�ZKZO\]�YX��>RO�NSVOWWK�YP� K�7KY\S�KMKNOWSM�� �6SXNK�=WS^R�%
�-YX^\YV�YP�KMMO]]�̂ Y�UXYaVONQO���4_NS^R�=SWYX�%��6S^O\KMc�K]�MYX^\YV�YP
UXYaVONQO�� �5_XS� 4OXUSX]�%� �5K_ZKZK�7KY\S� ^ROY\c� K]� K� ]MRYYVSXQ
SX^O\`OX^SYX�� �1\KRKW� =WS^R�%� KXN� K� MK]O� ]^_Nc� YP� ^RO� ON_MK^SYX
NOZK\^WOX^�YP�+_MUVKXN�_XS`O\]S^c�S^]OVP�aRSMR�MYX]SNO\ON��3XS^SK^SXQ
SX]^S^_^SYXKV�MRKXQO���=^_K\^�7M8K_QR^YX��^RO�Q\Y_Z�M\OK^ON�K�R_QO
MYXMOZ^_KV� ]ZKMO� PY\� ]_MMOONSXQ� Z\O]OX^K^SYX]� ^Y� ObZVY\O� KXN� PSVV�
2K`SXQ� ]K^� ^R\Y_QR� OKMR� YP� ^RO� ZKZO\]� Z\O]OX^ON� SX� ^RS]� YZOXSXQ
]cWZY]S_W�<?7/�]� PS\]^�+XX_KV�<OZY\^�� \OVOK]ON�OK\Vc� SX��##��� S]�K
^O]^SWYXc�̂ RK^�̂ RO�NO`OVYZWOX^�YP�7KY\S�ON_MK^SYX�Z\YQ\KWWO]�SX�̂ RS]
NOZK\^WOX^� S]�ObOWZVK\c��0\YW�^RO�X_WLO\�YP�ZY]^�Q\KN_K^O�7KY\S
]^_NOX^]�Q\KN_K^SXQ�aS^R�WK]^O\]�NOQ\OO]�KXN�WY`SXQ�SX^Y�:R.]�̂ Y�̂ RO
\KXQO�YP�MYWW_XS^c�Z\O]OX^K^SYX]�_XNO\^KUOX�KXN�KMKNOWSM�ZKZO\]
a\S^^OX�� ^RO�aY\U� YP� ^RO� _XS^� YPPO\]� Q\OK^� OXMY_\KQOWOX^� ^Y�7KY\S
ON_MK^SYXS]^]�KXN�KMKNOWSM]�

>RO�VOKNO\]RSZ�KXN�Y\QKXS]K^SYX�_XNO\^KUOX�Lc�<?7/�SX�]O^^SXQ�_Z
^RO]O�]cWZY]SK�aK]�S^]OVP�KX�ObMOVVOX^�ObKWZVO�YP�^RO�`O\c�Z\KbS]�^ROS\
\O]OK\MR�KXN�^ROY\O^SMKV�KXKVc]S]�aK]�MKVVSXQ�PY\��>ROc�M\OK^ON�K�]ZKMO
K^�8D+</�++</�YP�K�]SQXSPSMKXMO�aRSMR�RK]�XO`O\�LOOX�]OOX�LOPY\O�
0Y\^_S^Y_]Vc��^RO�]ZKMO�aSVV�LO�MKZ^_\ON�PY\O`O\�K]�K�\O]_V^�YP�^RO�++</
MYXPO\OXMO�Y\QKXS]O\]��Z\O�ZVKXXSXQ��+VV�MYXPO\OXMO�ZK\^SMSZKX^]�aO\O
K]UON�^Y�]_LWS^�^ROS\�ZKZO\]�SX�RK\N�MYZc�K]�aOVV�K]�YX�PVYZZc�NS]U��+VV
MYXPO\OXMO�ZKZO\]�]_LWS^^ON�YX�NS]M�RK`O�LOOX�OX^O\ON�SX^Y�NK^K�LK]O]



7KY\S�/N_MK^SYX�SX��##����!#
^R_]�PKMSVS^K^SXQ�SX^O\XK^SYXKV�KMMO]]��7KTY\�VSL\K\SO]�SX�8Oa�DOKVKXN�aSVV
LO� KLVO� ^Y� KMMO]]� MYZSO]�YP� ^RO]O�ZKZO\]� ^R\Y_QR� MYWZ_^O\S]ON�NK^K
LK]O]��AS^R�^RO�ZY]]SLSVS^c�YP�KMMO]]SXQ�^ROW�SX�WSXN�KX�KZZOXNSb�RK]
LOOX�KNNON�̂ Y�^RO�OXN�YP�^RS]�ZKZO\�aRSMR�NO^KSV]�̂ RO�ZKZO\]�YPPO\ON�SX
^RO�7KY\S�]cWZY]SK�

0Y\� ^RY]O� SX`YV`ON� S^� aK]� KX� _XPY\QO^^KLVO� ObZO\SOXMO� YP� ^RO
KMKNOWSM�KXN�]MRYVK\Vc�USXN��YP�MY_\]O��K]�aOVV�K]�YP�^RO�ZO\]YXKV�USXN�
>RO�NKc]�YP�^RO�VYXO�7KY\S�Z\O]OX^O\��KLY_^�K]�OK]SVc�]ZY^^ON�K]�^RO
6YXO� <KXQO\� KXN� =SV`O\� �O`OX� aS^RY_^� OcO� WK]U� Y\� RY\]O� K^� KX
ON_MK^SYXKV�MYXPO\OXMO����K\O�RYZOP_VVc�XYa�K�̂ RSXQ�YP�̂ RO�ZK]^��+�Q\Y_Z
YP� KLY_^� PSP^c� ZOYZVO�� 7KY\S� KXN� >K_SaS�� aO\O� SX`YV`ON� SX� ^RO]O
]cWZY]SK��KVV�aOOU�VYXQ��>RO�MYVVOKQ_O]RSZ��KVaKc]�K]�SWZY\^KX^�K]�̂ RO
PY\WKV�Z\O]OX^K^SYX]�K^�]_MR�MYXPO\OXMO]��OXKLVON�ZOYZVO�P\YW�KVV�Y`O\
8Oa�DOKVKXN�^Y�]RK\O�^ROS\�aY\U��MK^MR�_Z�YX�NO`OVYZWOX^]�SX�Y^RO\
ZVKMO]�KXN�^O]^�Y_^�XOa�SNOK]��>RK^�aO�KVV�RKN�^Y�QY�^Y�1OOVYXQ�^Y�NY
^RS]�aK]�YP^OX�MYWWOX^ON�YX��XY^�_X]_\Z\S]SXQVc��>RO\O�S]� ]Y�W_MR
aY\U�^Y�LO�NYXO� SX� ^RO�K\OK�YP�7KY\S�ON_MK^SYX�^RK^�aO�MYVVOM^S`OVc
SNOX^SPSON�̂ RK^�aO�NSNX�^�RK`O�̂ SWO�Y\�WKUO�̂ RS]�̂ SWO�K�Z\SY\S^c�K^�RYWO
LOMK_]O�YP�Y^RO\�Z\O]]SXQ�NOWKXN]��>RO�]SQXSPSMKXMO�YP�^RS]�ObZO\SOXMO
RK]�]RYaX�^RK^�aO�W_]^�WKUO�KXN�^KUO�^RS]�^SWO��\OQ_VK\Vc��K^�VOK]^
KXX_KVVc��3X�^RS]�\OQK\N��3�^RSXU�^RK^�^RO�]YWOaRK^�MK_^SY_]�Z\ONSM^SYX
^RK^�8D+</�aSVV�XO`O\�LO�^RO�]KWO�KQKSX��S]�\OKVS]^SM�

>RY]O�]S^^SXQ� SX�Y^RO\�ZKZO\]�K^� ^RO�MYXPO\OXMO�� SX�XOSQRLY_\SXQ
\YYW]�� 3� LOVSO`O�� KV]Y� ]RK\ON� ^RO� ObZO\SOXMO� K]� ^RO� Ob_LO\KXMO� KXN
OXO\Qc�YP�̂ RO�ZOYZVO�K^�̂ RO�7KY\S�]cWZY]SK��]Z_\\ON�YX�SX�]ROO\�NOVSQR^
�XY^�K�MYWWYXVc�ObZO\SOXMON�OWY^SYX�K^�\O]OK\MR�MYXPO\OXMO]��Lc�^RO
]MRYVK\]RSZ��^RO�RSQR�[_KVS^c�YP�^RO�Z\O]OX^K^SYX]�KXN�^RO�KX^SM]�KXN
]^cVO]�YP� ^RO�Z\O]OX^O\]��ZO\WOK^ON� ^R\Y_QR� ^RO�ZKZO\� ^RSX�aKVV]� YP
.OKUSX�?XS`O\]S^c�]�MVK]]\YYW]��>RY]O�aRY�WS]]ON�6S^K�0YVSKUS�]�]_ZO\L
Z\O]OX^K^SYX�YX��:KMSPSM�3]]_O]�SX�/N_MK^SYXKV�<O]OK\MR��XY^�YXVc�WS]]ON
KX�ObMOVVOX^�]MRYVK\Vc�ObZVY\K^SYX�YP�KX�SWZY\^KX^�K\OK�YP�ON_MK^SYXKV
]SQXSPSMKXMO��̂ ROc�KV]Y�WS]]ON�KX�ObZO\SOXMO�YP�K�VSPO^SWO�Z\O]OX^ON�aS^R
aS^��MRK\W��`_VXO\KLSVS^c��SX]SQR^��]^\OXQ^R��ZO\MOZ^S`OXO]]�KXN�K�`O\c
aSMUON�]OX]O�YP�R_WY_\��3^�aK]�K�QOW��YP�^RO�USXN�cY_�WSQR^�LO�V_MUc
OXY_QR�^Y�LO�ZK\^�YP�YXMO�Y\�^aSMO�SX�cY_\�VSPO�
-YX^OWZY\K\c�3]]_O]�KXN�>ROS\�2S]^Y\SMKV�+X^OMONOX^]
9XO�YP�̂ RO�RSQRVSQR^]�YP�̂ RO�ON_MK^SYXKV�cOK\�aK]�̂ RO�MOVOL\K^SYX�YP�-�/�
,OOLc�]�XSXO^SO^R�LS\^RNKc��+�aOOU�YP�KM^S`S^SO]�aK]�ZVKXXON�N_\SXQ
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4_XO�^Y�WK\U�^RO�YMMK]SYX��/WSXOX^�]ZOKUO\]�MKWO�P\YW�KVV�Y`O\�^RO
QVYLO�^Y�ZKc�^ROS\�\O]ZOM^]�^Y�^RS]�QSKX^�SX�ON_MK^SYX��>RO�RSQRVSQR^�YP
^RO�aOOU�aK]�^RO�VK_XMRSXQ�YP�RS]�LYYU��>RO�,SYQ\KZRc�YP�KX�3NOK$
,OOLc� YX�/N_MK^SYX��� ,OOLc�� ^ROX�.S\OM^Y\� YP� /N_MK^SYX�� KXN�:O^O\
0\K]O\�� ^RO� 7SXS]^O\�� QSP^ON� ^Y� ^RS]� MY_X^\c� KX� ON_MK^SYXKV� SNOKV� YP
O[_KVS^c�YP�YZZY\^_XS^c�PY\�KVV�ZOYZVO��\OQK\NVO]]�YP�̂ ROS\�MS\M_W]^KXMO]�
KX�SXXY`K^SYX�SX�S^]�^SWO�aRSMR�RK]�VON�^RO�aY\VN��3�\OWOWLO\�LOSXQ�K
XOaVc�KZZYSX^ON�VOM^_\O\�K^�7K]]Oc�?XS`O\]S^c�SX�̂ RO�OK\Vc��#"�]�aROX
K�̀ S]S^�P\YW�,OOLc�aK]�KXXY_XMON��>RO�NKc]�VOKNSXQ�_Z�̂ Y�̂ RO�̀ S]S^��̂ RO
ROSQR^OXON�POOVSXQ]�]_\\Y_XNSXQ�S^�YP�]YWO�O\]^aRSVO�]^K_XMRVc�WKVO
KMKNOWSM]�KXN�^RO�\OKV�TYc�KXN�]^SW_VK^SYX�ObZO\SOXMON�Lc�^RY]O�aRY
]RK\ON� ^RO� `S]S^� WKNO� K� R_QO� SWZ\O]]SYX� YX� WO�� 3^� aK]� K� VY`OVc
ObZO\SOXMO��SXNOON��K�\K\O�YXO�SX�Wc�VSPO�K]�KX�KMKNOWSM��._\SXQ�^RO
MY_\]O�YP�RS]�NOVS`O\c�RO�WKNO�K� \OWK\U�KLY_^� K� MRKZ^O\� SX� K�LYYU
aRSMR�RO�RKN�NONSMK^ON�^Y��>RO�7SXS]^O\�YP�/N_MK^SYX�K^�<_K^Y\SK���3
aK]�SX^\SQ_ON��>RO�]^Y\c�LORSXN�̂ RO�KXOMNY^O�aK]�]KV_^K\c��+]�.S\OM^Y\
YP�/N_MK^SYX�RO�aK]�\O]ZYX]SLVO�PY\�O]^KLVS]RSXQ��SX��#����̂ RO�PS\]^�̂ R\OO
7KY\S�NS]^\SM^�RSQR�]MRYYV]��SX�<_K^Y\SK��>SUS^SUS�KXN�>O�+\K\YK��SX�KX
K^^OWZ^� ^Y�Z\OZK\O�Z_ZSV]� PY\� VSPO� SX� ^ROS\� MYWW_XS^SO]��>RO� ]MRYYV]
aY_VN� MYXMOX^\K^O� YX� Z\OZK\SXQ� LYc]� PY\� KZZ\OX^SMO]RSZ]� SX� ^RO
L_SVNSXQ�SXN_]^\c��KXN�QS\V]�PY\�VSPO�SX�^RO�RYWO��>RO�KMKNOWSM�]^_NSO]
aY_VN�MOX^\O�K\Y_XN�^RO]O�^aY�P_XM^SYX]�\K^RO\�^RKX�K\Y_XN�Ob^O\XKV
ObKWSXK^SYX]��2O�NS]M_]]ON�̂ RO�Z\YZY]KV�aS^R�̂ RO�OVNO\]�SX�O`O\c�ZVKMO�
L_^�KNWS^]�XYa�^RK^�^RO�NS]M_]]SYX]�aO\O�YX�K�:KUORK�WYNOV�KXN�XY^
SX�^RO�7KY\S�PK]RSYX��2O�QY^�^RO�KZZ\Y`KV�YP�^RO�OVNO\]�L_^�POV^�S^�aK]
QS`OX�Q\_NQSXQVc��>RO�XOa�NS]^\SM^�RSQR�]MRYYV]�aO\O�XY^�ZYZ_VK\�aS^R
ZOYZVO��=Y��KP^O\�K�cOK\�Y\�^aY��,OOLc�aOX^�_Z�^RO�/K]^�-YK]^�KQKSX�^Y
PSXN�Y_^�aRc��3X�^RO�WOO^SXQ�K�>O�+\K\YK��RO�K]UON�^RO�OVNO\]�aRK^
Y^RO\�]_LTOM^]�^ROc�aKX^ON�^K_QR^�SX�^RO�]MRYYV]��KXN�^RO�\OZVc�aK]
�6K^SX���2O�]ZYUO�PY\�]O`O\KV�WSX_^O]�YX�̂ RO�ZY]]SLSVS^c�YP�QO^^SXQ�K�P_VVc
\Y_XNON� ON_MK^SYX� ^R\Y_QR� ^\KSXSXQ� SX� Z\KM^SMKV� ]USVV]�� KXN� SX`S^ON
[_O]^SYX]�� >RO� VOKNO\� YP� ^RO� ZOYZVO� K]UON�� �.SN� cY_� ^KUO� 6K^SX� K^
=MRYYV)���CO]��]KSN�,OOLc���+XN�VYYU�aRO\O�cY_�QY^�̂ Y���,OOLc�]Kc]�̂ RO
Z\YZO\�\OZVc�^Y�^RK^�]^SVV�OV_NO]�RSW�

>aOX^c� cOK\]� VK^O\� SX� :K\S]�� ,OOLc�aK]� MRKS\SXQ� K� MYWWS^^OO� YP
NS]^SXQ_S]RON�ON_MK^Y\]�P\YW�WKXc�MY_X^\SO]�^Y�NS]M_]]�^RO�[_KVS^c�YP
ON_MK^SYX� SX�NO`OVYZSXQ� MY_X^\SO]��+^� ^RO� OXN�YP� ^RO�aOOU��RO�aK]
K]UON�Lc�̂ RO�WOO^SXQ�̂ Y�ONS^�̂ RO�LYYU�YX�̂ ROS\�Z\YMOONSXQ]�KXN�̂ Y�a\S^O
K�MRKZ^O\�]_WWK\SdSXQ�^RO�NS]M_]]SYX]��2O�NOMSNON�^Y�NY�]Y�P\YW�^RO
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ZYSX^� YP� `SOa� YP� KX� SWKQSXK\c� WSXS]^O\� YP� ON_MK^SYX� P\YW� ]YWO
NO`OVYZSXQ�MY_X^\c�aRY�aK]�VYYUSXQ�M\S^SMKVVc�Y`O\�RS]�]RY_VNO\�K]�RO
MRKS\ON�^RO�WOO^SXQ��3X�ZOXKXMO�PY\�^RO�WS]^KUO�RO�RKN�WKNO�SX�RS]
KZZ\YKMR�^Y�^RO�UK_WK^_K�YX�^RO�/K]^�-YK]^��RO�ROKNON�^RO�MRKZ^O\�
�=^K^OWOX^� Lc� ^RO�7SXS]^O\� YP� /N_MK^SYX� YP� <_K^Y\SK�� �,OOLc�� �# #�
ZZ����� "���,c�^RK^�^SWO��YP�MY_\]O��^RO�^R\OO�NS]^\SM^�RSQR�]MRYYV]�YX�^RO
-YK]^��RKN�^_\XON�SX^Y�8QK^K�7OWY\SKV�-YVVOQO��K�PS^^SXQ�OXN��,OOLc�
�#"#��
9X�^RO�=^K^_]�YP�/[_S^c
3X��#�#��:O^O\�0\K]O\�]ZYUO�aRK^�RK]�MYWO�̂ Y�LO�UXYaX�K]�̂ RS]�MY_X^\c�]
PS\]^� ZYVSMc� YP� O[_KVS^c� YP� YZZY\^_XS^c� SX� ON_MK^SYX�� =SXMO� ^RK^� ^SWO
ZYVSMc�NO`OVYZWOX^�SX�^RS]�K\OK�RK]�WY`ON�YX��3X�\OMOX^�cOK\]�O[_S^c
RK]�MYWO�̂ Y�\OZVKMO�O[_KVS^c�YP�YZZY\^_XS^c�K]�K�M\S^SMKV�ZYVSMc�K\OK��aS^R
[_S^O�NSPPO\OX^�ZYVSMc�SWZVSMK^SYX]��7SNNVO^YX���##�����A\S^SXQ�KLY_^�̂ RO
NSPPO\OXMO�LO^aOOX�̂ RO]O�̂ aY�MYXMOZ^]�2OXK\O��-YWO\�KXN�>RYWZ]YX
��##���Z������RK`O�XY^ON�^RK^$

���� ^RO\O� S]� SXM\OK]SXQ� MYX]OX]_]� ^RK^� aRO\OK]� O[_KVS^c� SX`YV`O]
SNOX^SMKV�̂ \OK^WOX^�YP�KVV�SXNS`SN_KV]�KXN�Q\Y_Z]��O[_S^c�WKc�SX`YV`O
NSPPO\OX^�^\OK^WOX^�YP�SXNS`SN_KV]�KXN�Q\Y_Z]�aRO\O�T_]^SPSON�

+VYXQ�aS^R�̂ RO�OVOM^SYX�YP�K�XOa�QY`O\XWOX^�SX��##��MKWO�ZK\^SM_VK\Vc
\KZSN� MRKXQO]� SX� ON_MK^SYX� SX� ^RO� K\OK� YP� O[_S^c�� 3X� ^RO� OVOM^SYX
MKWZKSQX� ^RK^�Z\OMONON� ^RO� VK]^� OVOM^SYX� ^RO�2YX�6YMUaYYN�=WS^R
KXXY_XMON$

?XNO\�8K^SYXKV�]MRYYV]�aSVV�LO�P\OO�^Y�\O�XOQY^SK^O�^ROS\�MRK\^O\]�SP
^ROc�aS]R�^Y�NY�]Y��>ROc�aSVV�XY�VYXQO\�LO�MYWZOVVON�^Y�KNRO\O�^Y
6KLY_\�]��9\aOVVSKX��]YMSKV�KQOXNK��7SNNVO^YX��YZ��MS^���Z����

>RO�O[_S^c�Z\Y`S]SYX�SX�]MRYYV�MRK\^O\]��SXMV_NSXQ�QOXNO\�KXN�^KXQK^K
aROX_K�O[_S^c�Z\Y`S]SYX]�� LOMKWO�YZ^SYXKV��XY^� MYWZ_V]Y\c�aS^RSX
aOOU]�YP�^RO�OVOM^SYX��7SNNVO^YX��YZ��MS^����,OcYXN�^RS]�MRKXQO�K^�^RO
]MRYYV�VO`OV��]^\_M^_\KV�MRKXQO]�aO\O�WKNO�SX�̂ RO�7SXS]^\c�YP�/N_MK^SYX
^Y� ^RO� ^aY� ]OM^SYX]� aY\USXQ� SX� ^RS]� K\OK�� 0YVVYaSXQ� ^RO
\OMYWWOXNK^SYX]�YP�^RO�6Y_QR�<OZY\^�SX��##���>O�AKRKXQK�7KY\S��^RO
7KY\S�_XS^�aS^RSX�̂ RO�7SXS]^\c��aRSMR�RKN�aY\UON�SX�̂ RO�K\OK�YP�̂ KXQK^K
aROX_K� O[_S^c�� aK]� NS]O]^KLVS]RON� K]� S^� RKN� LOOX� UXYaX� KXN
\OMYX]^S^_^ON�K]�K�MK_M_]�aRSMR�aY_VN�SXMV_NO�KVV�7KY\S�WOWLO\]�YP�̂ RO
7SXS]^\c�]^KPP��SXMV_NSXQ�]OM\O^K\SKV��KNWSXS]^\K^S`O�KXN�MVOKXSXQ�]^KPP�
aRSMR�aY_VN�WOO^�WYX^RVc��+V]Y�NS]O]^KLVS]RON��^R\Y_QR�^RO�+_Q_]^
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�##��\O]^\_M^_\SXQ��aK]�^RO�1S\V]��KXN�AYWOX�]�]OM^SYX�YP�^RO�7SXS]^\c
YP�/N_MK^SYX�:YVSMc�.S`S]SYX�aRSMR�aY\UON�YX�QOXNO\�O[_S^c��>RS]�aK]
^Y�̂ KUO�OPPOM^�SX��##���T_]^�SX�̂ SWO�PY\�̂ RO��##��=_PP\KQO�COK\�MOVOL\K^SYX]
�+?=���##����>RO�L_NQO^�YP��##��NS]O]^KLVS]RON�^RO�AYWOX�]�+N`S]Y\c
-YWWS^^OO� YX� /N_MK^SYX� KXN� ^RO� <_XKXQK� 7K^_K�� ^aY� XK^SYXKVVc
MYX]^S^_^ON� KN`S]Y\c� Q\Y_Z]� Z\Y`SNSXQ� MYX^O]^KLVO� KN`SMO� ^Y� ^RO
7SXS]^O\�YP�/N_MK^SYX�YX� S]]_O]�\OVK^SXQ� ^Y� ^RO�ON_MK^SYXKV�XOON]�YP
aYWOX�� QS\V]� KXN�7KY\S� �3\aSX�� �##���� 0SXKVVc�� SX�+_Q_]^� �##�� S^�aK]
KXXY_XMON�̂ RK^�̂ RO�-YX^O]^KLVO�/[_S^c�P_XN��K�P_XN�aRSMR�RKN�]_ZZY\^ON
L\SNQSXQ�MY_\]O]�PY\�aYWOX�KXN�]^_NOX^�VOK\XSXQ�Z\YQ\KWWO]��̂ Y�XKWO�L_^
^aY��aY_VN�XY^�LO�K`KSVKLVO�SX��##���+?=���##���

ARK^�]OOW]�K�\OK]YXKLVO�MYXMV_]SYX�S]�^RK^�K�PYM_]�YX�O[_S^c��KXN
]YWO� MYWWS^WOX^� ^Y� S^]� SWZVOWOX^K^SYX�� RK]� LOOX� ]c]^OWK^SMKVVc
NS]WKX^VON�Y`O\�^RO�̂ R\OO�cOK\�ZO\SYN�YP�̂ RO�M_\\OX^�QY`O\XWOX^��>RK^
^RO\O� MYX^SX_O]� ^Y� LO� K� ]SQXSPSMKX^� XOON� PY\� ]_MR� K� PYM_]� KXN
MYWWS^WOX^� ^Y� S^]� \OWY`KV�� S]� LY\XO� Y_^� Lc� ON_MK^SYXKV� Y_^MYWO]�
<OMOX^�\OZY\^]�RK`O�]RYaX�^RK^�NSPPO\OXMO]�YMM_\�LO^aOOX�KXN�aS^RSX
Q\Y_Z]��SX�MYWZ_V]Y\c�]MRYYVSXQ�KXN�ZY]^�MYWZ_V]Y\c�ON_MK^SYX�KXN
^\KSXSXQ�SX�^RS]�MY_X^\c$�PY\�ObKWZVO��LO^aOOX�7KY\S�KXN�XYX�7KY\S�
LO^aOOX�WOX�KXN�aYWOX��KXN�LO^aOOX�7KY\S�WOX�KXN�7KY\S�aYWOX
�8QK�5KS\KXQKRK_���##�%�9�8OSVV���##�%�2OXK\O��-YWO\�KXN�>RYWZ]YX�
�##�%� 7SXS]^\c� YP� /N_MK^SYX�� �##�L��� +� L\SOP� ]OVOM^SYX� YP� ObKWZVO]�
SXNSMK^S`O�YP�̂ RO�L\YKNO\�ZSM^_\O��RK]�LOOX�MYWZSVON�̂ Y�NOWYX]^\K^O�̂ RS]�

3X^O\�Q\Y_Z�NSPPO\OXMO]�ObS]^�YX�K�\KXQO�YP�ON_MK^SYXKV�SXNSMO]�SX
8Oa� DOKVKXN� P\YW� K^^OXNKXMO� \K^O]� K^� Z\O�]MRYYV� MOX^\O]� ^R\Y_QR
]MRYYV� MO\^SPSMK^O� ZK]]� \K^O]� ^Y� ZK\^SMSZK^SYX� SX� ZY]^� MYWZ_V]Y\c
]MRYYVSXQ�KXN�^\KSXSXQ��3X��##��!���YP���cOK\�YVN]�KXN�#���YP���cOK\
YVN]�aO\O�OX\YVVON�SX�KX�/K\Vc�-RSVNRYYN�]O\`SMO�MYWZK\ON�aS^R��#�
YP� 7KY\S� �� cOK\� YVN]� KXN� !��� YP� 7KY\S� �� cOK\� YVN]� �7SXS]^\c� YP
/N_MK^SYX�� �##�L��� 1\KNO� NS]^\SL_^SYX� PSQ_\O]� PY\� =MRYYV� -O\^SPSMK^O
\O]_V^]�SX��##��]RYa�^RK^�+]SKX�]^_NOX^]��K^^KSX�^RO�RSQRO]^�ZO\MOX^KQO
YP�+�Q\KNO]��PYVVYaON�Lc�/_\YZOKX��7KY\S��̂ ROX�:KMSPSM�3]VKXN�]^_NOX^]�
SX�^RK^�Y\NO\��0_\^RO\��^RO�WKTY\S^c�YP�Q\KNO]�PY\�+]SKX�KXN�/_\YZOKX
]^_NOX^]�VSO]�SX�^RO�+V�{�,��\KXQO��^RO�WKTY\S^c�PY\�7KY\S�KXN�:KMSPSM
3]VKXN�]^_NOX^]�SX�^RO�,��{�.�\KXQO��SLSN���>RO�RSQRO]^�OX\YVVWOX^]�PY\
aYWOX�SX�]OVOM^ON�:YVc^OMRXSM�Z\YQ\KWWO]�SX��##��aO\O�SX�^RO�K\OK]
YP�WONSMKV�ROKV^R�� VKa��ON_MK^SYX�KXN�]YMSKV�LORK`SY_\��0Y\�WOX�^RO
RSQRO]^�OX\YVWOX^]�aO\O�SX�̂ \KX]ZY\^��SXN_]^\SKV�̂ \KNO]��OXQSXOO\SXQ�KXN
K\MRS^OM^_\O��SLSN���>RO�]_LTOM^]�aS^R�^RO�RSQRO]^�X_WLO\]�YP�aYWOX



7KY\S�/N_MK^SYX�SX��##����"�
Q\KN_K^SXQ�aS^R� LKMROVY\]� NOQ\OO]� SX� �##��aO\O$� MYX]_WO\� ]MSOXMO�
ON_MK^SYX��]YMSKV�aY\U�^ROX�W_]SM��>RO�VYaO]^�X_WLO\]�Q\KN_K^ON�SX
OXQSXOO\SXQ��KQ\SM_V^_\O��^ROYVYQc�NS`SXS^c��^ROX�K\MRS^OM^_\O��SLSN��

3X^\K�Q\Y_Z�NSPPO\OXMO]�LO^aOOX�WKVO�KXN�POWKVO�P\YW�^RO�]KWO
O^RXSM�Q\Y_Z��RK`O�LOOX�PY_XN��PY\�ObKWZVO��SX�=MRYYV�-O\^SPSMK^O�Q\KNO]
KaK\NON�Y`O\�KVV�]_LTOM^]��SX�=Sb^R�0Y\W�-O\^SPSMK^O�Q\KNO]�KaK\NON�Y`O\
KVV�]_LTOM^]�KXN�SX�WONSKX�SXMYWO�SX�NYVVK\]��8QK�5KS\KXQKRK_���##���
3X� �#"#�Y`O\� KVV� =MRYYV�-O\^SPSMK^O� ]_LTOM^]� ����YP�7KY\S� LYc]�aO\O
KaK\NON�,��{�+V�Q\KNO]��WONS_W�^Y�RSQR��aRSV]^�����YP�7KY\S�QS\V]
aO\O�KaK\NON�SX�^RS]�\KXQO��>RO]O�PSQ_\O]�MYWZK\O�aS^R�^RO�PYVVYaSXQ
Q\KNO]�KaK\NON�^Y�XYX�7KY\S�]^_NOX^]�SX�^RO�]KWO�\KXQO�SX��#"#$�LYc]
 #�%�QS\V]�!����-YX]SNO\SXQ�=Sb^R�0Y\W�-O\^SPSMK^O�Q\KNO�NS]^\SL_^SYX�SX
�#"#$��#��YP�7KY\S�LYc]�aO\O�KaK\NON�WONS_W�^Y�RSQR�Q\KNO]���������
7KY\S�QS\V]������:KUORK�LYc]� ����KXN�:KUORK�QS\V]� #���0\YW�̂ RO��#" 
-OX]_]�S^�RK]�LOOX�MKVM_VK^ON�̂ RK^�7KY\S�WOX�]�K`O\KQO�SXMYWO�aK]�"��
YP� XYX�7KY\S�WOX�]%�aRSV]^�7KY\S�aYWOX�]�aK]� "��� YP� XYX�7KY\S
aYWOX�]��2OXK\O��-YWO\�KXN�>RYWZ]YX���##���

6KLY_\� WK\UO^� KXKVc]S]� \O`OKV]� ]SWSVK\� SX^O\� KXN� SX^\K� Q\Y_Z
NSPPO\OXMO]��?XOWZVYcWOX^� \K^O]� PY\� ^RO�7K\MR� [_K\^O\� SX� �##�� K\O
VS]^ON�K]�������PY\�WOX�KXN�#�!��PY\�aYWOX��.OZK\^WOX^�YP�=^K^S]^SM]�
�##����:\O]OX^ON�Lc�O^RXSM�KXN�QOXNO\�L\OKUNYaX����� ��YP�^RO�7KY\S
POWKVO� VKLY_\� PY\MO�aO\O�_XOWZVYcON� SX�=OZ^OWLO\��##��MYWZK\ON
aS^R�K� �#�� POWKVO�/_\YZOKX� \K^O��0Y\�7KY\S�WOX� ^RO� PSQ_\O]�aO\O
���!���PY\�/_\YZOKX�WOX�#�����-/.+A���##���Z��� ���0Y\��!��YP�7KY\S
aYWOX�SX��#"���̂ RO�VK\QO]^�Q\Y_Z�SX�̂ RS]�]S^_K^SYX��LOXOPS^]�aO\O�̂ RO�]YVO
]Y_\MO�YP� SXMYWO��-/.+A��YZ��MS^���Z���#���1S`OX�^RK^�^RO]O�LOXOPS^]
aO\O�M_^�Lc�LO^aOOX���KXN�����YX�^RO��]^�YP�+Z\SV���##���-/.+A��YZ
MS^���Z�������7KY\S�aYWOX��K]�K�Q\Y_Z��aY_VN�RK`O�LOOX�RS^�RK\NO]^�Lc
aOVPK\O�ZKcWOX^�\ON_M^SYX]��+^�WSN�0OL\_K\c���##���WOX�OK\XON����� �
K]�KX�K`O\KQO�Y\NSXK\c�̂ SWO�\K^O��MYWZK\ON�aS^R�aYWOX�]�����"��PY\�̂ RO
]KWO�\K^O��.OZK\^WOX^�YP�=^K^S]^SM]���##����>RO�]_\ZV_]�SXMYWO�K`KSVKLVO
^Y�RY_]ORYVN]� QS`OX� ^RO]O�NS]ZK\S^SO]�� ^RO\OPY\O�� `K\SO]� KMMY\NSXQ� ^Y
aRO^RO\� K� WKX� Y\� K� aYWKX� S]� ^RO� Z\SXMSZKV� aKQO� OK\XO\�� >RO
]SQXSPSMKXMO� YP� ON_MK^SYXKV� [_KVSPSMK^SYX]� SX� ^RO]O� NSPPO\OX^� OK\XSXQ
MKZKMS^SO]�aK]�RSQRVSQR^ON�^R_]�SX�=^K^_]�YP�AYWOX�SX�8Oa�DOKVKXN$

+�VKMU�YP�[_KVSPSMK^SYX]�RK]�K�]SQXSPSMKX^�SWZKM^�YX�^RO�SXMYWO]�YP
7KY\S�aYWOX��aRY]O�P_VV�̂ SWO�OK\XSXQ]�SX��#" �aO\O�Y`O\���������VO]]
^RKX�^RK^�YP�KVV�aYWOX��9P�^RS]�NSPPO\OXMO������RK]�LOOX�K^^\SL_^ON
^Y�VKMU�YP�[_KVSPSMK^SYX]���-/.+A���##���Z���#�

"�����5K^RSO�3\aSX
=YWO�Q\Y_Z]�NY� LO^^O\� ^RKX� Y^RO\]$�7KY\S�WOX� KXN�aYWOX�� SX

ZK\^SM_VK\�� K\O� XY^� aOVV� ]O\`ON� Lc� ON_MK^SYX�� KXN� ^RS]� RK]� ]O`O\O
SWZVSMK^SYX]� PY\� VKLY_\� WK\UO^� ZVKMOWOX^�� OWZVYcWOX^� KXN
_XOWZVYcWOX^� ZK^^O\X]� KXN� SXMYWO� VO`OV]� �2OXK\O�� -YWO\� KXN
>RYWZ]YX��YZ��MS^����>RO]O�WSbON�\O]_V^]�K\O�RK\NVc�ZK^^O\X]�SXNSMK^S`O
YP�^RO�K^^KSXWOX^�YP�O[_S^c�Lc�KXc�\OMUYXSXQ��>RO�K]]O\^SYX�^RK^�O[_S^c
RK]�LOOX�K^^KSXON�S]�XY^�]_ZZY\^ON�Lc�KXKVc]O]�YP�NK^K�YX�ON_MK^SYXKV
Y_^MYWO]��_XOWZVYcWOX^�KXN�OWZVYcWOX^�ZK^^O\X]��SXMYWO�VO`OV]�Y\
VYMK^SYX� SX� ^RO� VKLY_\� WK\UO^�� ^Y� XKWO� L_^� K� ]OVOM^SYX� YP� SXNSMO]
MYX]SNO\ON�RO\O��>RO\O�S]�]^SVV�W_MR�̂ Y�LO�NYXO�SX�̂ RO�MRKVVOXQO�̂ Y�K^^KSX
O[_S^c�SX�ON_MK^SYX��KXN�SX�Y^RO\�M\S^SMKV�OMYXYWSM�KXN�]YMSKV�K\OK]��PY\
KVV�Q\Y_Z]��1S`OX�^RK^��##��S]�KX�OVOM^SYX�cOK\�ZO\RKZ]�^RS]�S]�K]�QYYN�K
^SWO�K]�KXc�^Y�\O`S]S^�^RO�PKM^]�YP�^RO�WK^^O\�
>O�5YRKXQK�<OY
3X� �#""� K^� ^RO� 0S\]^� <O]OK\MR� SX^Y� /N_MK^SYXKV� :YVSMc� -YXPO\OXMO�� K
]cWZY]S_W� MYX]SNO\ON� ^RO� �/MYXYWSM� KXN� =YMSYVYQSMKV� 3XZ_^� SX^Y
/N_MK^SYXKV� :YVSMc��� 0YVVYaSXQ� K� L\SOP� YZZY\^_XS^c� ^Y� NS]M_]]� >O
5YRKXQK�<OY�KXN�7KY\S�aYWOX�]�SX`YV`OWOX^�SX�S^��4��-��.KUSX��K�XY^ON
ON_MK^SYXS]^��Z_^�^RO�PYVVYaSXQ�[_O]^SYX�^Y�^RO�ZKXOV$

2Ya� MKX� cY_� ObZVKSX� >O� 5YRKXQK� <OY� SX� ^RO� VSQR^� YP� ^RO
_X]_MMO]]P_V� K^^OWZ^� SX� ^RO� �# �]� Lc� ^RO� 7KY\S� /N_MK^SYX
0Y_XNK^SYX�^Y�SX^\YN_MO�:VKcMOX^\O])��AcVSO���#""��Z������

>RO�[_O]^SYX�\OWKSX]�K�M\S^SMKV�YXO��aOVV�aY\^R�\OMYX]SNO\SXQ�K^�^RS]
^SWO��̂ OX�cOK\]�KP^O\�̂ RO�PS\]^�>O�5YRKXQK�<OY�aK]�YZOXON�YX�+Z\SV���^R�
�#"���>RO�7KY\S�/N_MK^SYX�0Y_XNK^SYX�aK]�PY\WON�SX��# ��PYVVYaSXQ�K
\OMYWWOXNK^SYX�WKNO�SX�^RO�2_XX�<OZY\^��2_XX���# ����+aK\O�K]�RO
aK]�YP�^RO�NSPPO\SXQ�VO`OV]�YP�ON_MK^SYXKV�KMRSO`OWOX^�LO^aOOX�7KY\S
KXN� :KUORK� ]^_NOX^]�� 2_XX� K\Q_ON� ^RK^� �SP� K� 7KY\S� /N_MK^SYX
0Y_XNK^SYX�MY_VN�LO�O]^KLVS]RON�S^�aY_VN�^\KX]PY\W�^RO�]MOXO�aS^RSX
^OX�cOK\]���-KWO\YX�-ROWS]���#"���Z������AROX�PY\WON�̂ RO�0Y_XNK^SYX
aK]�MRK\QON�aS^R�^RO�^K]U�YP��VSP^SXQ�7KY\S�ON_MK^SYX�]^KXNK\N]�^Y�K
VO`OV�O[_KV�̂ Y�̂ RK^�YP�̂ RO�:KUORK���SLSN���-KLSXO^�WY`ON�̀ O\c�[_SMUVc�YX
^RO�SNOK��9X�+Z\SV������# ��^RO�2_XX�<OZY\^�aK]�Z_LVSMVc�\OVOK]ON�KXN
^RO�7SXS]^O\�YP�7KY\S�+PPKS\]�KXXY_XMON�̂ RO�1Y`O\XWOX^�]�SX^OX^SYX�̂ Y
O]^KLVS]R�K�7KY\S�/N_MK^SYX�0Y_XNK^SYX��>RO�Z\YZY]KV�aK]�KZZ\Y`ON�SX
Z\SXMSZVO� Lc� -KLSXO^� YX� 7Kc� ��XN�� �# ��� >RO� 7KY\S� /N_MK^SYX
0Y_XNK^SYX�+M^�aK]�ZK]]ON�YX�8Y`OWLO\�"^R���# ���-KWO\YX�-ROWS]�
YZ��MS^���Z�����



7KY\S�/N_MK^SYX�SX��##����"�
/K\Vc�MRSVNRYYN�ON_MK^SYX�aK]�YXO�YP�̂ RO�PS\]^�K\OK]�̂ RO�,YK\N�̂ YYU

KM^SYX� SX�� 3X�0OL\_K\c���# ���7\�+VOb�1\Oc�aK]�KZZYSX^ON�7/0�Z\O�
]MRYYV�YPPSMO\��>RS]�KZZYSX^WOX^�\OZ\O]OX^ON�̂ RO�SWZVOWOX^K^SYX�YP�YXO
YP�̂ RO�,YK\N�]�PS\]^�ZYVSMc�\OMYWWOXNK^SYX]��-KWO\YX�-ROWS]��YZ��MS^��
Z��"���AY\USXQ�SX�̂ RS]�K\OK�P\YW��# ���# !��1\Oc�VON�K�XK^SYXKV�MKWZKSQX
YX�Z\O]MRYYV�ON_MK^SYX�^R\Y_QRY_^�^RO�7KY\S�MYWW_XS^c��aS^R�\OKV
]_MMO]]��,c��# ��7KY\S�OX\YVWOX^]�SX�:VKcMOX^\O]�SX�]YWO�K\OK]�aO\O
SWZ\O]]S`O$� ���#�� SX� 2KaUO]� ,Kc%� �"���� SX� 8Y\^RVKXN%� ������ SX
<Y^Y\_K%�� ����SX�^RO�WSN�8Y\^R%�� �!��SX�^RO�/K]^O\X�,Kc�YP�:VOX^c%
KXN� �����SX�/K]^�-YK]^�:Y`O\^c�,Kc��:OaRKS\KXQS���#"���

7S\SK�:OaRKS\KXQS��K�7KY\S�/K\Vc�-RSVNRYYN�/N_MK^SYXS]^�YP�VYXQ
]^KXNSXQ��RK]�SNOX^SPSON�̂ aY�]SQXSPSMKX^�PKM^Y\]�aRSMR�MYX^\SL_^ON�̂ Y�̂ RO
aS^RN\KaKV�YP�7KY\S�]_ZZY\^�P\YW�^RO]O�Z\YQ\KWWO]��:OaRKS\KXQS�
�#"��$�PS\]^��VKMU�YP�7KY\S�VKXQ_KQO%�]OMYXN��^RO�aS^RN\KaKV�YP�^RO�7/0
:\O�]MRYYV�YPPSMO\]� P\YW� ^RO� PSOVN�� =YWO�Z\YQ\KWWO]�NSN�YPPO\�LK]SM
7KY\S� M_V^_\O� Z\YQ\KWWO]�� L_^� XY^� 7KY\S� VKXQ_KQO� Z\YQ\KWWO]�
,OMK_]O�YP�^RS]�]_ZZY\^�P\YW�UK_WK^_K�aK]�VSWS^ON��SLSN���/`OX^_KVVc
^RO�7/0�9PPSMO\]��aRY]O�\YVO�SX�MYWW_XS^c�NO`OVYZWOX^�KXN�]_ZZY\^
YP�^RO�SXS^SK^S`O]�aK]�SWZY\^KX^��aO\O�aS^RN\KaX�P\YW�^RO�PSOVN��>RS]
aS^RN\KaKV�\O]_V^ON�SX�K�MYX]SNO\KLVO�VY]]�YP�ObZO\^S]O�KXN�]^\K^OQSMKVVc
aOVV�ZVKMON�Y\QKXS]K^SYX�KXN�]_ZZY\^��SLSN���1\KN_KVVc��̂ RO�X_WLO\]�POVV
KaKc��^RO�QKSX]�WKNO�\OMONON�

>RO�OK\Vc�aY\U�YP�1\Oc�KXN�^RO�7/0�MY_VN�LO]^�LO�NO]M\SLON�K]
Z\YQ\KWWO]� YP� MYWZOX]K^Y\c� ON_MK^SYX�� LK]ON� YX� NOZ\S`K^SYX� KXN
NOPSMS^�^ROY\c��>RO�PYVVYaSXQ�[_Y^K^SYX�P\YW�^RO�PS\]^�+XX_KV�<OZY\^�YP
^RO�7/0�SNOX^SPSO]�^RS]$

����̂ RO�,YK\N�MYX]SNO\]�̂ RK^�̂ RO�XOON�PY\�̂ RO�7/0��aRSMR�_XNY_L^ONVc
ObS]^]� ^YNKc�� aY_VN� VK\QOVc� NS]KZZOK\� SP� ^RO� VKMU� YP� KVV� \Y_XN
SX^OVVOM^_KV�Q\Ya^R�SX�^RY]O�OK\Vc�cOK\]�MY_VN�LO�Y`O\MYWO���7/0�
�# ���Z��!�

>RO�KSW�YP�^RO�Z\YQ\KWWO]�NO`OVYZON��^RO\OPY\O��aK]�]SWSVK\�^Y�^RK^
aRSMR�_XNO\ZSXXON�̂ RO�2OKN]^K\^�Z\YQ\KWWO]�SX�+WO\SMK$�̂ Y�Z\OZK\O
7KY\S�MRSVN\OX�PY\�^RO�USXN�YP�WYXYVSXQ_KV��WYXYM_V^_\KV�]MRYYVSXQ�SX
aRSMR� LOSXQ� 7KY\S� KXN� LOSXQ� ON_MK^ON� aO\O� ]OOWSXQVc� W_^_KVVc
ObMV_]S`O��>RO�Z\YQ\KWWO]�Z\OZK\ON�7KY\S�MRSVN\OX�PY\�OX^\c�SX^Y�^RO
�PY\WKV�]MRYYVSXQ�]c]^OW���K^�^RO�ObZOX]O�YP�KXc�_XNO\]^KXNSXQ�YP�^RO
PKM^�̂ RK^�̂ ROc�aO\O�7KY\S�MRSVN\OX��>ROc�NSN�XY^�Z\OZK\O�7KY\S�MRSVN\OX
PY\� VSPOVYXQ� VOK\XSXQ� YP�aRSMR� ]MRYYV�aY_VN� LO� K� ]WKVV� ZK\^�� KXN� SX

" ����5K^RSO�3\aSX
aRSMR� LOSXQ� 7KY\S� KXN� LOSXQ� ON_MK^ON� aY_VN� LO� ]SW_V^KXOY_]Vc
ObZO\SOXMON��aRSMR�S]�^RO�KSW�YP�>O�5YRKXQK�<OY�

>RO�:VKcMOX^\O�Z\YQ\KWWO]�YPPO\ON�7KY\S�M_V^_\O�Z\YQ\KWWO]��L_^
XY^�7KY\S�VKXQ_KQO�Z\YQ\KWWO]��>ROc�aO\O�ZK\^�YP�K�aSNO\�WY`OWOX^
SX�aRSMR�YZZY\^_XS^SO]�PY\�ZYaO\�]RK\SXQ�aS^R�7KY\S�aO\O�VSWS^ON��>RO
]YMSY�ZYVS^SMKV�MVSWK^O�YP�̂ RO�NKc�aK]�YXO�SX�aRSMR�K]]SWSVK^SYX�aK]�LY^R
QY`O\XWOX^�ZYVSMc�KXN�Z\O`KSVSXQ�SNOYVYQc��>RO]O�aO\O�XY^�̂ SWO]�aROX
ON_MK^SYX�MY_VN�LO�NO]M\SLON�K]�VSLO\K^SXQ�

9X�̂ RO�Y^RO\�RKXN��QS`OX�̂ RK^�5YRKXQK�Z\Y`SNO�SWWO\]SYX�SX�̂ O�\OY
7KY\S�WO� YXK� ^SUKXQK�� KXN�aY\U� K]� aRKXK_� ]RK\SXQ� KVV� K]ZOM^]� YP
NO`OVYZWOX^��^ROc�K\O�K_^YXYWY_]��>ROc�OXTYc��K^�^RO�VO`OV�YP�OKMR
5YRKXQK� aRKXK_�� ^SXY� \KXQK^S\K^KXQK�� ]OVP� NO^O\WSXK^SYX�� +XN�� YP
MY_\]O��^ROc�RKZZOXON�K^�^RO�LOQSXXSXQ�YP�^RO�OSQR^SO]��aROX�^RO�^SWO
aK]�\SZO�PY\�^RS]�ObZ\O]]SYX�YP�^SXY�\KXQK^S\K^KXQK��0SXKVVc��^RY_QR�XY^
NO]SQXON�SX�̂ RS]�aKc��̂ RO�WY`OWOX^�RK]�LOOX�̂ KUOX�_Z�Lc�WKSXVc�7KY\S
aYWOX��AS^R�̂ RO�Z\SWO�\O]ZYX]SLSVS^c�PY\�̂ RO�X_\^_\SXQ�YP�̂ RO�MRSVN\OX�
^RO�MVY]O]^�RKXN]�YX�ObZO\SOXMO]�aS^R�ON_MK^SYX��VKXQ_KQO�NO`OVYZWOX^
KXN�M_V^_\KV�WKSX^OXKXMO��^RO�ZOYZVO�K^�^RO�M_^^SXQ�ONQO�YP�]YMSKV�KXN
M_V^_\KV�NO`OVYZWOX^�VON�^RS]�WY`OWOX^��>RO�PSXKV�ZYSX^�^RK^�XOON]�^Y
LO�WKNO�S]�^RK^�^RO�WY`OWOX^�aK]�`S]SYXK\c�KXN�T_]^$�^RO�`S]SYX�aK]
^KUOX�Lc�aYWOX�̂ R\Y_QRY_^�̂ RO�MY_X^\c�KXN�S^�RK]�]Z\OKN�VSUO�aSVNPS\O�

>RS]�Z\YQ\O]]�S]�XYa�]O^�̂ Y�WY`O�SX^Y�Y^RO\�]ZRO\O]��6K^O�SX��##��̂ RO
7SXS]^O\�YP�/N_MK^SYX�KXXY_XMON�^RK^�.\�:O^O\�=RK\ZVO]��YXO�YP� ^RO
aRKXK_�\O]ZYX]SLVO�PY\�YZOXSXQ�̂ RO�PS\]^�5_\K�5K_ZKZK�7KY\S�Z\SWK\c
]MRYYV�K^�2YKXS�AKS^S^S�7K\KO�SX��#"���RK]�LOOX�KVVYMK^ON�P_XNSXQ�^Y
O]^KLVS]R� ^RO� PS\]^� =OMYXNK\c� VO`OV� 5_\K� 5K_ZKZK�7KY\S��AROX� ^RS]
SXXY`K^SYX� S]� ]O^� KVYXQ]SNO� ^RO�aY\U� YP� ^RO� XOaVc� O]^KLVS]RON� MY_XMSV
\OZ\O]OX^SXQ� ^RO� 7KY\S� =OMYXNK\c� ,YK\NSXQ� =MRYYV]� ^R\Y_QRY_^� 8Oa
DOKVKXN��]_MR�K]�=^�=^OZROX]�KXN�;_OOX�@SM^Y\SK��SXXY`K^SYX�KXN�NO`OVYZ�
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