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+L]^\KM^$
�##�� aK]� ^RO� 3X^O\XK^SYXKV� COK\� YP� 3XNSQOXY_]� :OYZVO]�� ^RO� MOX^OXK\c� YP
AYWOX�]� =_PP\KQO� SX� +Y^OK\YK�8Oa� DOKVKXN�� KXN� KX� OVOM^SYX� cOK\�� 3X
\OMYQXS^SYX�YP�̂ RO]O�O`OX^]��̂ RS]�\O`SOa�YP�̂ \OXN]�KXN�S]]_O]�SX�ZYVSMSO]��Z\KM^SMO]
KXN�\O]OK\MR�SX�MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX�ZVKMO]�]YWO�OWZRK]S]�YX
XY^SXQ�RYa�̂ RO]O�\OVK^O�̂ Y�7KY\S�KXN�aYWOX�K]�VOK\XO\]�KXN�Z\Y`SNO\]��>RO�PS\]^
]OM^SYX�ObKWSXO]�^\OXN]�KXN�S]]_O]�O`SNOX^�SX�ZYVSMc�NO`OVYZWOX^]�{�P\YW�^RO
PSOVN��^RO�QY`O\XWOX^�KXN�^RO�^R\OO�Y^RO\�WKSX�ZYVS^SMKV�ZK\^SO]%�KXN�^RO�]OMYXN
]OM^SYX��^\OXN]�KXN�S]]_O]�SX�^RO�Z\Y`S]SYX�YP�VOK\XSXQ�YZZY\^_XS^SO]�^R\Y_QR
VYMKV� KXN� XK^SYXKV� MYWW_XS^c� Y\QKXS]K^SYX]�� ]MRYYV� MYWW_XS^c� ON_MK^SYX�
SX]^S^_^SYX]�KXN�Z\S`K^O�Z\Y`SNO\]��:\Y`S]SYX�KXN�ZYVSMc�NO`OVYZWOX^�LK]ON�SX
3aS�KXN�7KY\S�aY\VN]�K\O�XY^�MY`O\ON�

�##��aK]�̂ RO�?XS^ON�8K^SYX]�3X^O\XK^SYXKV�COK\�YP�3XNSQOXY_]
:OYZVO]� KXN�� SX� +Y^OK\YK� 8Oa� DOKVKXN�� ^RO� MOX^OXK\c� YP
AYWOX�]� =_PP\KQO�� 3^� KV]Y� ^_\XON� Y_^� ^Y� LO� KX� SX^O\O]^SXQ

OVOM^SYX�cOK\�� ]YWO�OK\Vc�Y_^MYWO]�YP�aRSMR�aO\O�KX� �KVWY]^�
R_XQ�:K\VSKWOX^�_XNO\�Y_\�PSXKV��PY\�K^�VOK]^�]YWO�̂ SWO��0S\]^�:K]^
^RO�:Y]^� �0::��OVOM^SYX��K� \OPO\OXN_W�NOMS]SYX� ^Y�WY`O� ^Y� ^RO
7SbON� 7OWLO\� :\YZY\^SYXKV� �77:�� PY\W� YP� Z\YZY\^SYXKV
\OZ\O]OX^K^SYX� P\YW� RO\O� YX�� PY_\� ZK\^SO]� aS^R� WOWLO\]� YP
:K\VSKWOX^� �7:]��{� ^RO�XOaO]^�YXO� \OZ\O]OX^ON�Lc� ^aY�7KY\S

�" ����4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
WOX��^R\OO�7KY\S�7:]��YXO�aYWKX�KXN�^aY�WOX��\OZ\O]OX^SXQ
�1OXO\KV�� \K^RO\� ^RKX� 7KY\S� OVOM^Y\K^O� ]OK^]%� ^RO� WY]^� O`O\
aYWOX�KXN�7KY\S�7:]��̂ RO�PS\]^�=KWYKX�7:��KXN�̂ R\OO�XOa�7:]
aRY� RK`O� LOOX� OWZVYcON� SX� MYWW_XS^c� KXN� MYX^SX_SXQ
ON_MK^SYX�ZY]S^SYX]�

3X�\OMYQXS^SYX�YP�̂ RO]O�O`OX^]��̂ RS]�\O`SOa�YP�̂ \OXN]�KXN�S]]_O]
SX�ZYVSMSO]��Z\KM^SMO]�KXN�\O]OK\MR�SX�MYWW_XS^c�KXN�MYX^SX_SXQ
ON_MK^SYX�SX��##��SXMV_NO]�XY^O]�YX�7KY\S�KXN�aYWOX�K]�VOK\XO\]
KXN�Z\Y`SNO\]��3X�^RO�PS\]^�]OM^SYX�aO�\OZY\^�YX�^\OXN]�KXN�S]]_O]
O`SNOX^�SX�ZYVSMc�NO`OVYZWOX^]�{�P\YW�̂ RO�PSOVN��̂ RO�PY_\�ZYVS^SMKV
ZK\^SO]� XYa� aS^R� ]OK^]� SX� :K\VSKWOX^� KXN� ^RO� 8K^SYXKV
1Y`O\XWOX^�YP��##���##���3X�̂ RO�]OMYXN�]OM^SYX��̂ \OXN]�KXN�S]]_O]
SX� ^RO� Z\Y`S]SYX� YP� VOK\XSXQ� YZZY\^_XS^SO]� KXN� \O]OK\MR� K\O
]_WWK\S]ON��aS^R�ZK\^SM_VK\�\OPO\OXMO�̂ Y�Z\Y`S]SYX]�̂ R\Y_QR�VYMKV
KXN�XK^SYXKV�MYWW_XS^c�Y\QKXS]K^SYX]�KXN�]MRYYV�MYWW_XS^c
ON_MK^SYX�KXN�^Y�K�VO]]O\�Ob^OX^�̂ R\Y_QR�̂ O\^SK\c�SX]^S^_^SYX]�KXN
Z\S`K^O�Z\Y`SNO\]��>RO�\O`SOa�KV]Y�VYYU]�L\SOPVc�K^�MYWW_XS^c�KXN
MYX^SX_SXQ�ON_MK^SYX�K]�^ROc�\OVK^O�^Y�7KY\S�

+� �^OKW�� YP� ZOYZVO�� aRSMR�WKUO]� XY� MVKSW� ^Y� LOSXQ� P_VVc
\OZ\O]OX^K^S`O�YP�̂ RO��PSOVN���RK`O�MYX^\SL_^ON�̂ Y�̂ RO�NO`OVYZWOX^
YP� ^RS]� \O`SOa�� .Y\Y^Rc�7M1\Kc� KXN� +VKX� +NNS]YX� Z\Y`SNON
WK^O\SKV� PY\� ^RO� ]OM^SYX� YX� ^RO� 8Oa� DOKVKXN� +]]YMSK^SYX� PY\
-YWW_XS^c�KXN�-YX^SX_SXQ�/N_MK^SYX�]�:YVSMc�:\YTOM^�KXN�-YVSX
1_XX� PY\� ^RO� ]OM^SYX�YX� ^\OXN]�KXN� S]]_O]� SX� ^RO�Z\Y`S]SYX�YP
VOK\XSXQ� YZZY\^_XS^SO]�� ZK\^SM_VK\Vc� K]� ObZO\SOXMON� Lc� ^RY]O
aY\USXQ� ^R\Y_QR� ]WKVV�� VYMKV�� K_^YXYWY_]� MYWW_XS^c
Y\QKXS]K^SYX]� XY^� \OMOS`SXQ� NS\OM^� VSXO� QY`O\XWOX^� P_XNSXQ�
+^KaRKS�,OVV�MYX^\SL_^ON��̂ R\Y_QR�NS]M_]]SYX��̂ Y�̂ \OXN]�KXN�S]]_O]
SX�\OVK^SYX�̂ Y�7KY\S�KXN�3aS��4OXXSO�2K\\¤�2SXNWK\]R�MYY\NSXK^ON
^RO��^OKW���Z\OZK\ON�]OM^SYX]�YX�^\OXN]�KXN�S]]_O]�SX�ZYVSMc�KXN
Z\Y`S]SYX�KXN�ONS^ON�^RO�WK^O\SKV�SX^Y�^RO�PSXKV�ZKZO\�

3X� KNNS^SYX�� ^RO� ObZO\SOXMO]� KXN� `SOa]� YP� Z\Y`SNO\]� YP
VOK\XSXQ� YZZY\^_XS^SO]� aRY� \OMOS`O� ]YWO� NS\OM^� VSXO
@Y^O$/N_MK^SYX� P_XNSXQ� {� ]MRYYV]�� ]YWO� MYWW_XS^c
Y\QKXS]K^SYX]��_XS`O\]S^SO]��ZYVc^OMRXSM]�KXN�MYVVOQO]�YP�ON_MK^SYX
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{� aO\O� MKX`K]]ON� Lc�WKSV�� =Sb^c�^aY� YP� ^RO� ���� ]MRYYV� LK]ON
MYWW_XS^c� ON_MK^SYX� Z\Y`SNO\]� \OZVSON� ^Y� ]ZOMSPSM� [_O]^SYX]
KLY_^� �##�� K]� ^RO� PS\]^� cOK\� YP� ^RO�XOa�7SXS]^\c� YP�/N_MK^SYX
Q_SNOVSXO]��>RO�8D�0ONO\K^SYX�YP�A/+]��^R\OO�</+:=��:K\OX^]
-OX^\O]�KXN�-6+8D�\O]ZYXNON�aS^R�SXPY\WK^SYX�YX�^\OXN]�KXN
S]]_O]�PY\�̂ ROW�SX��##��KXN�YX�ZK^^O\X]�YP�Z\Y`S]SYX�PY\�7KY\S�KXN
aYWOX�� aRO\O� K`KSVKLVO�� >R\OO� YP� ^RO� ]Sb� _XS`O\]S^c� LK]ON
MYX^SX_SXQ�ON_MK^SYX�Z\Y`SNO\]��OVO`OX�YP�̂ RO����ZYVc^OMRXSM]�KXN
YXO�MYVVOQO�YP�ON_MK^SYX�KV]Y�\O]ZYXNON�aS^R�]_MR�SXPY\WK^SYX�
AO�K\O�Q\K^OP_V�PY\�̂ ROS\�MYX^\SL_^SYX�̂ Y�̂ RS]�\O`SOa�KXN�̂ \_]^�̂ RK^
S^� S]� YP� \OMSZ\YMKV� _]O� ^Y� ^ROW�� <O]OK\MR� \OZY\^]�� ZKZO\]�
XOa]VO^^O\]� KXN� XOa]ZKZO\� M_^^SXQ]� aO\O� KV]Y� ]Y_\MO]� YP
SXPY\WK^SYX�YX�NO`OVYZWOX^]�SX�]VSMO]�YP�^RS]�NS`O\]O��PSOVN��^Y
aRSMR�aO�\OPO\�RO\O�K]��MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX�
:YVSMc�.O`OVYZWOX^]
>RO��PSOVN��YP�MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX��]YWO^SWO]
XYa�\OPO\\ON�^Y�K]��^RO�PY_\^R�]OM^Y\�YP�ON_MK^SYX���,OX]OWKX�
0SXN]OX�KXN�=MY^^��^Y�LO�Z_LVS]RON�SX��##���aK]�XY^KLVO�LY^R�PY\
]ZRO\O]�YP�KM^S`S^c�KXN�SXKM^S`S^c� SX�ZYVSMc�NO`OVYZWOX^��9X�K
XK^SYXaSNO�VO`OV��ZYVSMc�NO`OVYZWOX^]�SX��##��SXMV_NON�̂ RO�8Oa
DOKVKXN�+]]YMSK^SYX�PY\�-YWW_XS^c�KXN�-YX^SX_SXQ�/N_MK^SYX
+]]YMSK^SYX�]� ZYVSMc� Z\YTOM^�� aRSMR� aK]� P_XNON� Lc� ^RO� 8Oa
DOKVKXN� 8K^SYXKV� -YWWS]]SYX� PY\� ?8/=-9�� ^RO� PY_\� WKSX
ZYVS^SMKV�ZK\^SO]��]^K^OWOX^]�KLY_^�^RO�ZVKMO�YP�MYWW_XS^c�KXN
MYX^SX_SXQ� ON_MK^SYX� SX� ^ROS\� ON_MK^SYX� ZYVSMSO]�� KXN� ^RO
QY`O\XWOX^�]� ZYVSMc� Z\YQ\KWWO�� 0_\^RO\� SWZVOWOX^K^SYX]� YP
QY`O\XWOX^�ZYVSMSO]�NO`OVYZON�SX�^RO�ZK]^�POa�cOK\]��^RK^�S]��^RO
�##��P_XNSXQ�M_^]��̂ RO�NO`OVYZWOX^�YP�8D;+�]�\YVO�KXN�̂ RO�XOa
[_KVSPSMK^SYX]�P\KWOaY\U��̂ RO�XOa�]MRYYV]�MYWW_XS^c�ON_MK^SYX
SX]^\_M^SYX]�� 3XN_]^\c�]USVV]� ^\KSXSXQ�KXN�>9:]��]_WWK\S]ON�SX
2K\\¤�2SXNWK\]R��##�K��aO\O�KV]Y�LS^SXQ�NOOZO\�SX^Y�ZK^^O\X]�YP
Z\Y`S]SYX�YP�VOK\XSXQ�YZZY\^_XS^SO]�SX��##��

�""����4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
8Oa�DOKVKXN�+]]YMSK^SYX�PY\�-YWW_XS^c�KXN�-YX^SX_SXQ
/N_MK^SYX�:YVSMc�:\YTOM^
3X�=OZ^OWLO\��##��̂ RO�8Oa�DOKVKXN�+]]YMSK^SYX�PY\�-YWW_XS^c
KXN�-YX^SX_SXQ�/N_MK^SYX��8D+--/���]_ZZY\^ON�Lc�-YWW_XS^c
6OK\XSXQ�+Y^OK\YK�8Oa�DOKVKXN��-6+8D���>O�+^KK\KXQS��+N_V^
<OKNSXQ�KXN�6OK\XSXQ�+]]S]^KXMO��+<6+���^RO�8D�0ONO\K^SYX�YP
^RO�AY\UO\]�� /N_MK^SYXKV�+]]YMSK^SYX� �8DA/+��� ^RO�+Y^OK\YK
-YWW_XS^c�AY\UO\]��+]]YMSK^SYX��̂ RO�8K^SYXKV�<O]Y_\MO�-OX^\O
�8<-��KXN�^RO�<_\KV�/N_MK^SYXKV�+M^S`S^SO]�:\YQ\KWWO��</+:��
KZZVSON�̂ Y�̂ RO�8D�8K^SYXKV�-YWWS]]SYX�PY\�?8/=-9�PY\�P_XNSXQ
_XNO\�̂ RO�:K\^SMSZK^SYX�:\YQ\KWWO�PY\��##�����>RO�Z_\ZY]O�YP�̂ RO
P_XNSXQ�aK]

^Y�L\SXQ� ^YQO^RO\� \OZ\O]OX^K^S`O�Q\Y_Z]� ^Y� VYYU�K^� ^RO�XOON]�
P_^_\O� NO`OVYZWOX^�� ZVKXXSXQ�� ]_ZZY\^� KXN� \O]Y_\MSXQ� YP
Z\YQ\KWWO]�SX�KN_V^�ON_MK^SYX�KXN�MYWW_XS^c�VOK\XSXQ�aRSMR
aSVV�LOXOPS^�WK\QSXKVS]ON�Q\Y_Z]�SX�Y_\�]YMSO^c��8D+--/���##���

3X�L\SOP��̂ RO�]_ZZY\^SXQ�K\Q_WOX^]�PY\�̂ RO�KZZVSMK^SYX�aO\O�]^K^ON
K]�PYVVYa]$
ã ^RO�VSWS^ON�\O]Y_\MO]�KVVYMK^ON�^Y�MYWW_XS^c�ON_MK^SYX�KXN

XYX� PY\WKV� VOK\XSXQ� ^Y�LO� ^K\QO^ON� ^Y� ^RO�K\OK]�YP�Q\OK^O]^
XOON%

ã ^RO�\OWY`KV�YP�P_XNSXQ�P\YW�MYWW_XS^c�LK]ON�Q\Y_Z]�SX�̂ RO
�##��,_NQO^�P_\^RO\�NS]KN`KX^KQON�WK\QSXKVS]ON�Q\Y_Z]%�KXN

ã ^RO� XOON� PY\� K� MYRO\OX^� ZYVSMc� PY\� KN_V^� ON_MK^SYX� KXN
MYWW_XS^c� VOK\XSXQ� S]� QOXO\KVVc� KMUXYaVONQON� Lc� ZOYZVO
aY\USXQ�SX�^RK^�]OM^Y\�YP�ON_MK^SYX��8D+--/���##���

>RS]�Z\YTOM^�S]�K�\O]ZYX]O�̂ Y�KXN�K�Z\YN_M^�YP�P\_]^\K^SYX�aS^R�̂ RO
Z\YMO]]�KXN�MYX^OX^�YP�QY`O\XWOX^]��ZYVSMc�NO`OVYZWOX^��3^�S]�K
\O]ZYX]O�^Y�LY^R�^RO�VKMU�YP�YZOX�KXN�NOWYM\K^SM�MYX]_V^K^SYX
aS^R� ^RO� �PSOVN�� SX� M_\\OX^� QY`O\XWOX^� ZYVSMc� NO`OVYZWOX^
Z\YMO]]O]� KXN� ^Y� ^RO� PKSV_\O]� YP� ]_MMO]]S`O� QY`O\XWOX^]� ^Y
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SWZVOWOX^� �Y\� ^ROS\� XOQK^SYX�YP�� ^RO� \OMYWWOXNK^SYX]� YP� ^RO
WKXc� ZYVSMc� NYM_WOX^]� NO`OVYZON� Lc� QY`O\XWOX^� KXN� PSOVN
LK]ON� aY\USXQ� ZK\^SO]� ]SXMO� ^RO� �#"�]�� +VV� ^RO]O� \OZY\^]� �]OO
>YLSK]��##�K�PY\�]_WWK\c��\OS^O\K^O�̂ RO�]KWO�UOc�ZYSX^]$�̂ RO�XOON
PY\� \OMYQXS^SYX� YP� ^RO� P_XM^SYX� YP� MYWW_XS^c� KXN� MYX^SX_SXQ
ON_MK^SYX� SX� S^]� YaX� \SQR^� KXN� SX� \OVK^SYX� ^Y� Y^RO\� ON_MK^SYX
]OM^Y\]%�^RO�XOON�PY\�\ONS]^\SL_^SYX�YP�\O]Y_\MO]�KXN�PVObSLSVS^c�SX
Z\Y`S]SYX�̂ Y�SXM\OK]O�O[_S^c�KXN�WY\O�\OMOX^Vc�̂ Y�RYXY_\�>O�>S\S^S
Y�AKS^KXQS�>\OK^c�YP�AKS^KXQS%�^RO�XOON�PY\�SWZ\Y`ON�P_XNSXQ
KXN�KMMY_X^KLSVS^c�]c]^OW]%�KXN�̂ RO�XOON�PY\�MYX]_V^K^SYX�KXN�MY�
Y\NSXK^SYX��>RO�8D+--/�Z\YTOM^�S]�^R_]�KXY^RO\�ObZ\O]]SYX�YP
Z\SXMSZVO]�MOX^\KV�^Y�MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX�SX�K
]YMSY�RS]^Y\SMKV�� ZYVS^SMKV� KXN� OMYXYWSM� MYX^Ob^� aRSMR� S^
ObZO\SOXMO]�K]�_X]_ZZY\^S`O�YP�^RO]O�Z\SXMSZVO]�
-YX]_V^K^S`O�:YVSMc�.O`OVYZWOX^�:\YMO]]
AROX�8D+--/�aK]�Q\KX^ON��?�!�����Lc�?8/=-9�̂ RO�/bOM_^S`O
]O^�_Z�K�aY\USXQ�Q\Y_Z�^Y�MY�Y\NSXK^O�^RO�ZYVSMc�NO`OVYZWOX^
Z\YMO]]��+X� 3XPY\WK^SYX�5S^� �8D+--/�� �##�K�� KXN�K�Z\YMO]]�YP
MYX]_V^K^SYX� aS^R� WOWLO\]�� SXMV_NSXQ� VYMKV� KXN� XK^SYXKV
aY\U]RYZ]�KXN�WOO^SXQ]��PYVVYaON��3X�]_WWK\c��VYMKV�L\KXMRO]
KXN� WOWLO\]�� ZK\^SMSZK^SXQ� Y\QKXS]K^SYX]� KXN� XO^aY\U]
]_LWS^^ON�̂ ROS\�̀ SOa]�YX�ZYVSMc�[_O]^SYX]�ZY]ON�SX�̂ RO�3XPY\WK^SYX
5S^��>RO]O�[_O]^SYX]�\O[_O]^ON�SXZ_^�YX�̂ RO�PYVVYaSXQ$�NOPSXS^SYX]
YP��WK\QSXKVS]ON�Q\Y_Z]�%�RYa�̂ Y�WOO^�̂ ROS\�XOON]�̂ R\Y_QR�KN_V^
KXN�MYWW_XS^c�ON_MK^SYX�KXN�]c]^OW]�YP�P_XNSXQ�KXN�\O]Y_\MO]
\O[_S\ON�̂ Y�WKUO�̂ RS]�RKZZOX��VYMKVVc�KXN�XK^SYXKVVc%�KXN�]c]^OW]
YP�O`KV_K^SYX�KXN�KMMY_X^KLSVS^c�\O[_S\ON�^Y�WOO^�^RO�XOON]�YP
P_XNO\]��VOK\XO\]�KXN�Z\Y`SNO\]��8D+--/���##�K��

>RO� PSP^c� \O]ZYX]O]�aO\O� MYVVK^ON� ^Y� PY\W� ^RO� LK]S]� YP� ^RO
NO`OVYZWOX^�YP�^RO�PS\]^�ZYVSMc�N\KP^�K^�K�R_S�ROVN�SX�AOVVSXQ^YX
SX�4_Vc��>RS]�R_S�aK]�K^^OXNON�Lc��#�ZOYZVO�XYWSXK^ON�Lc�^ROS\
L\KXMR��Y\QKXS]K^SYX�Y\�XO^aY\U�{�!�7KY\S�����:KUORK����>YXQKX
KXN���=KWYKX%����WOX�KXN��#�aYWOX��>aOX^c�^R\OO�\OZ\O]OX^ON
_\LKX�KXN� �\_\KV�Z\Y`SNO\]%����̂ RO�8Y\^R�KXN�#�̂ RO�=Y_^R�3]VKXN�

�#�����4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
>RO� N\KP^� ZYVSMc� ]^K^OWOX^� aK]� MS\M_VK^ON� PY\� MYWWOX^� KXN
aY\U]RYZZON�K^�8D+--/�]�+XX_KV�-YXPO\OXMO�SX�-R\S]^MR_\MR
SX�+_Q_]^��+�]OMYXN�N\KP^�aK]�NO`OVYZON�KXN�P_\^RO\�KWOXNON
SX^Y�K�^RS\N�aRSMR�S]�^Y�LO�MS\M_VK^ON�PY\�MYWWOX^�K]�^RS]�ZKZO\
QYO]�^Y�Z\O]]�

3X�Z\OZK\SXQ�PY\�^RS]�MYX]_V^K^SYX�Z\YMO]]�8D+--/�SX`S^ON
^RO�7SXS]^O\�YP�/N_MK^SYX�^Y�a\S^O�K�VO^^O\�PY\�^RO�3XPY\WK^SYX�5S^�
3X�RS]�VO^^O\�̂ RO�7SXS]^O\�KZZVK_NON�8D+--/�PY\�̂ RO�Z\YTOM^�KXN
]^K^ON� ^RK^� RO� ]Ka� ^RS]� K]� �KX� SNOKV� YZZY\^_XS^c� ^Y� \OMOS`O
]^\_M^_\ON� SXZ_^� P\YW� Q\Y_Z]� aY\USXQ� SX� ^RO� K\OK� YP� KN_V^
ON_MK^SYX�KXN�̂ \KSXSXQ��O]ZOMSKVVc�̂ RY]O�LK]ON�SX�̂ RO�MYWW_XS^c
MYX^Ob^��̂ Y�K]]S]^�̂ RO�QY`O\XWOX^�̂ Y�Z_^�SX�ZVKMO�RS]�̀ S]SYX�YP��KX
ON_MK^SYX� ]c]^OW� ^RK^� S]� SXMV_]S`O�� NS`O\]O� KXN� ]OKWVO]]��� 2O
Z\Y`SNON�]YWO�[_O]^SYX]�PY\�MYX]SNO\K^SYX�\OQK\NSXQ�`SOa]�YX
�NO]S\ON�Y_^MYWO]��P\YW��MYWW_XS^c�LK]ON�KN_V^�ON_MK^SYX�KXN
^\KSXSXQ����Z\SY\S^c�K\OK]���^RO�KVVYMK^SYX�YP�KXN�M\S^O\SK�PY\�KMMO]]
^Y�Z_LVSM�P_XNSXQ��P_XNSXQ�]Y_\MO]�PY\�\O]OK\MR�KXN�SXPY\WK^SYX
L\YUO\KQO�� KMMY_X^KLSVS^c� ]c]^OW]�� \OMYQXS^SYX� YP� ^RO� VOK\XSXQ
KMRSO`OWOX^]� YP� �MYWW_XS^c�LK]ON� KN_V^� ]^_NOX^]�� KXN� KXc
WYNSPSMK^SYX]�\O[_S\ON�YP�̂ RO�8K^SYXKV�;_KVSPSMK^SYX]�P\KWOaY\U
�=WS^R���##���

8Y^�]_\Z\S]SXQVc��^RO�N\KP^�:YVSMc�=^K^OWOX^�VS]^]�K]�^RO�WY]^
SWZY\^KX^�S]]_O]�KXN�MYXMO\X]�̂ RY]O�MYX^KSXON�SX�̂ RO�\OZY\^]�KXN
\OMYWWOXNK^SYX]� YP� ^RO� �#"�]$� \OMYQXS^SYX�� P_XNSXQ� KXN
KMMY_X^KLSVS^c��̂ RO�SWZVOWOX^K^SYX�YP�O[_S^c�Z\SXMSZVO]�KXN�YP�>O
>S\S^S�Y�AKS^KXQS��KVYXQ�aS^R�^RO�XOON�PY\�Z\Y`SNO\]�^Y�aY\U�MY�
YZO\K^S`OVc�� ^Y� XO^aY\U� SX� ^ROS\� VYMKV� MYWW_XS^SO]� ^Y� ]RK\O
\O]Y_\MO]� KXN� SXPY\WK^SYX� KXN� KV]Y� ^RO� XOON� PY\� SXM\OK]ON
Z\Y`S]SYX�YP�\O]OK\MR�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^��8D+--/�
�##�L���3X�OPPOM^�S^�\O]^K^O]�^RO�^ROWO]�YP�^RO�VK]^�NOMKNO�WY]^�YP
aRSMR�K\O�]^SVV�KaKS^SXQ�K�ZY]S^S`O�QY`O\XWOX^�\O]ZYX]O�

8Ya�S^�S]�SX^OXNON�̂ RK^�̂ RO�ZYVSMc�NYM_WOX^�LO�_]ON�K]�K�LK]S]
Y\� \OPO\OXMO� ZYSX^� PY\� P_XNSXQ� ]_LWS]]SYX]�� PY\� VYLLcSXQ
1Y`O\XWOX^��7:]��VYMKV�LYNc�ZYVS^SMSKX]��KXN�PY\�\O]ZYXNSXQ�^Y
7SXS]^\c� YP� /N_MK^SYX� ZYVSMc� Z\YTOM^]�� 3^� aSVV� KV]Y� LO� _]ON� ^Y
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SX]^S^_^SYX]�Z\Y`SNSXQ�VOK\XSXQ�YZZY\^_XS^SO]�SX�^RO��PSOVN��
:YVS^SMKV�:K\^SO]��/VOM^SYX�7KXSPO]^Y�=^K^OWOX^]
2Ya�NYO]�^RS]�ZYVSMc�]^K^OWOX^�P\YW�^RO��PSOVN��YP�MYWW_XS^c
KXN�MYX^SX_SXQ�ON_MK^SYX�MYWZK\O�aS^R�̂ RO�OVOM^SYX�WKXSPO]^Y�YP
^RO�PY_\�ZYVS^SMKV�ZK\^SO]�\OZ\O]OX^ON�SX�̂ RO�:K\VSKWOX^�aO�OVOM^ON
SX�8Y`OWLO\� �##�)�ARO\O� NY� ^ROc� ]^KXN� SX� \OVK^SYX� ^Y� ^RO]O
MYX^SX_SXQ�̂ ROWO]�YP�\OMYQXS^SYX��P_XNSXQ�KXN�KMMY_X^KLSVS^c��>O
>S\S^S�Y�AKS^KXQS�KXN�O[_S^c��KXN�MYX]_V^K^SYX�KXN�MYY\NSXK^SYX)
+VVSKXMO
3X� ^RO� MYX^Ob^� YP� S^]� \OTOM^SYX� YP� �WK\UO^� Z\SXMSZVO]�� KXN
�KQQ\O]]S`O�MYWZO^S^SYX���+VVSKXMO��##�K��Z����� SX^\YN_MON�SX^Y
ON_MK^SYX�SX�^RO�VK]^�NOMKNO��^RO�+VVSKXMO�NOPSXON�ON_MK^SYX�K]
�MOX^\KV�^Y�NOWYM\KMc�KXN�^RO�OWZYaO\WOX^�YP�ZOYZVO���SLSN�
Z�� ���� /PPOM^S`O� ON_MK^SYX�� ^RO� +VVSKXMO� ]KSN�� S]� LK]ON� YX� �K
ZK\^XO\]RSZ�LO^aOOX�7KY\S�KXN�ZKUORK� SX� ^O\W]�YP�>O�>S\S^S�Y
AKS^KXQS��� �K� QOXNO\�SXMV_]S`O� M_\\SM_V_W� KXN� O[_KV
YZZY\^_XS^SO]� ^Y� VOK\X��� P_VV� QY`O\XWOX^� P_XNSXQ�� �SXMV_NSXQ
]_ZZY\^� PY\�MYWW_XS^c�ON_MK^SYX��KXN��YXQYSXQ�MYX]_V^K^SYX
KXN� MY�YZO\K^SYX�� �SLSN�� Z�� ���� >ROS\� ON_MK^SYX� ZYVSMc� VS]^ON
MYWW_XS^c�ON_MK^SYX�K]�YXO�YP�PS`O�ZK\^]�̂ Y�̂ RO�ON_MK^SYX�]c]^OW
{�KVYXQ�aS^R�OK\Vc� MRSVNRYYN��Z\SWK\c�� ]OMYXNK\c�KXN� ^O\^SK\c
ON_MK^SYX��̂ RO�VK^^O\�SXMV_NSXQ�̀ YMK^SYXKV�ON_MK^SYX�KXN�̂ \KSXSXQ�

>RO�+VVSKXMO�̂ ROX�Z\YMOONON�̂ Y�NOPSXO�MYWW_XS^c�ON_MK^SYX
K]�ZK\^�YP�^O\^SK\c�ON_MK^SYX�KXN�SX�]Y�NYSXQ�S^�]^K^ON

^RK^�XYX�SX]^S^_^SYXKV��MYWW_XS^c�LK]ON�Z\Y`SNO\]�YP� ^O\^SK\c
ON_MK^SYX� ]RY_VN�LO�OXMY_\KQON�� KNO[_K^OVc� EKXN�O[_S^KLVcG
\O]Y_\MON� KXN� WYXS^Y\ON� K]� K� WOKX]� YP� OWZYaO\SXQ
MYWW_XS^SO]��SLSN��Z�����

KXN�^RK^�MY�Y\NSXK^SYX�KXN�VSKS]YX�SX�^RO�PSOVN�aY_VN�LO�OX]_\ON
VYMKVVc�̂ R\Y_QR�̂ RO�P_XM^SYX]�YP�̂ RO�Z\YZY]ON�\OQSYXKV�ON_MK^SYX
L_\OK_b��+VVSKXMO�_XNO\^YYU�^Y�LK]O�S^]�XOQY^SK^SYX]�PY\�\OPY\W]
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SX� XYX� PY\WKV� KXN� MYWW_XS^c� ON_MK^SYX� YX� ^RO
\OMYWWOXNK^SYX]�YP�^RO��#"#�6OK\XSXQ�PY\�6SPO�<OZY\^��=ZOMSPSMKVVc
S^� ]^K^ON� ^RK^� S^� aY_VN� SXM\OK]O� P_XNSXQ� PY\� �KMUXYaVONQON�
MYWW_XS^c�ON_MK^SYX��\O]^Y\O�P_XNSXQ�^Y�A/+]�]Y�^RK^�^RS]�aK]
�PKS\�KXN�O[_S^KLVO��SX�\OVK^SYX�^Y�Y^RO\�^O\^SK\c�Z\Y`SNO\]��^KUO
KMMY_X^�YP�NO`OVYZWOX^KV�aY\U�NYXO�Lc�A/+]�KXN�^RO�XOON�^Y
LO�KLVO�̂ Y�OWZVYc��Z\YPO]]SYXKV�]^KPP���WKUO�]OZK\K^O�Z\Y`S]SYX�PY\
SXM\OK]ON�P_XNSXQ�PY\�KN_V^�LK]SM�ON_MK^SYX��KXN�OXMY_\KQO�^RO
SXM\OK]ON� Z\Y`S]SYX� YP� KN_V^� LK]SM� ON_MK^SYX� ^R\Y_QR� LY^R
ON_MK^SYX�SX]^S^_^SYX]�KXN�MYWW_XS^c�Y\QKXS]K^SYX]��SLSN��Z������
6KLY_\
>RO�6KLY_\�:K\^c�NO`OVYZON�S^]��ZVKX]�PY\�ON_MK^SYX��^R\Y_QR�K
]O\SO]�YP�XK^SYXaSNO��ON_MK^SYX�Z\SY\S^c�]O^^SXQ�PY\_W]��̂ Y�aRSMR
�ON_MK^SYXKV�Z\YPO]]SYXKV]�KXN�SX^O\O]^�Q\Y_Z]��aO\O�SX`S^ON�^Y
MYWWOX^�YX�6KLY_\�]�N\KP^�Z\SY\S^SO]�KXN�^Y�OXQKQO�SX�NSKVYQ_O
KLY_^�Z\YLVOW]�KXN�MYXMO\X]��6KLY_\���##�K��Z������>RO�Y_^MYWO
YP�^RS]�Z\YMO]]�aK]�Z_LVS]RON�SX�4_Vc��##��K]�6KLY_\�]�:VKX�PY\
/N_MK^SYX��6KLY_\���##�L���6KLY_\�]^K^ON�̂ RK^�S^]�ON_MK^SYX�ZYVSMc
aK]�LK]ON�YX�^RO�LOVSOP�^RK^�ON_MK^SYX�S]�KX��SX`O]^WOX^��PY\�^RO
P_^_\O��S]�^Y��_ZQ\KNO�^RO�VO`OV�YP�]USVV�KXN�MYWZO^OXMc��SX�^RO
aY\U� PY\MO�� �S]� ^RO� UOc� ^Y� O[_KVS^c� YP� YZZY\^_XS^c� SX� VSPO�� KXN
P_XNKWOX^KV�^Y�K�]YMSO^c�SX�aRSMR�OKMR�KXN�O`O\c�SXNS`SN_KV�S]
KLVO�^Y�KMRSO`O�RS]�Y\�RO\�P_VV�ZY^OX^SKV���/[_S^c�KXN�PKS\XO]]�SX
Z\Y`S]SYX�aK]�M\_MSKV��SLSN��Z������6KLY_\�]�ON_MK^SYX�Z\SXMSZVO]
aO\O� VS]^ON� K]� K� VSPOVYXQ� VOK\XSXQ� M_V^_\O�� Z_LVSM� ON_MK^SYX$
ON_MK^SYX�K]�K�\SQR^�XY^�K�Z\S`SVOQO��[_KVS^c��>\OK^c�YP�AKS^KXQS�
PKS\XO]]��O[_S^c�KXN�KMMO]]��ZK\^XO\]RSZ�{�LO^aOOX�ZK\OX^]��^RO
MYWW_XS^c�KXN� SXN_]^\c��KXN�OX`S\YXWOX^KV�KaK\OXO]]� �SLSN�
ZZ�� �!��

AS^RSX�^RS]�P\KWO��6KLY_\�VS]^ON�K]�YXO�YP�S^]�OSQR^��]^\K^OQSM
ON_MK^SYXKV�Z\SY\S^SO]��^RO�O]^KLVS]RWOX^�YP��K�MY�Y\NSXK^ON�ZVKX
KXN� P_XNSXQ� WOMRKXS]W� PY\� YZOX� KXN� MYWW_XS^c� VOK\XSXQ��
]^K^SXQ� ^RK^� S^� aY_VN� NO`OVYZ� S^]� ]^\K^OQSM� ZVKX� ^R\Y_QR� K
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�YZOX�KXN�MYWW_XS^c�ON_MK^SYX��aK]�NOPSXON�K]�KSWSXQ$

^Y�KN`KXMO�̂ RO�VOK\XSXQ�M_V^_\O�Lc�SXM\OK]SXQ�KN_V^�ZK\^SMSZK^SYX
SX�ON_MK^SYX�KXN�ObZKXNSXQ�̂ RO�MRYSMO]�PY\�YZOX�VOK\XSXQ��SLSN�
Z������

�9ZOX�VOK\XSXQ��O]]OX^SKVVc�\OPO\\ON�^Y�NS]^KXMO�VOK\XSXQ�KXN�S^
aK]�]^K^ON�SX�^RO�]OM^SYX�YX�7KY\S�ON_MK^SYX�^RK^�^RS]�aY_VN�LO
NO`OVYZON�aS^R�ZK\^SM_VK\�K^^OX^SYX�̂ Y�7KY\S�XOON]��Z��� ���3X�̂ RO
MYWW_XS^c�VOK\XSXQ�K\W�̂ Y�̂ RS]�]OM^SYX�S^�aK]�]^K^ON�^RK^�6KLY_\
aY_VN� NO`OVYZ� YXO� MYY\NSXK^SXQ� KXN� P_XNSXQ� LYNc� PY\
�MYWW_XS^c�KXN�KN_V^�VOK\XSXQ���\O]ZYX]S`O�̂ Y�MYWW_XS^c�XOON]
KXN�1Y`O\XWOX^�Q_SNOVSXO]��6KLY_\�ObZOM^ON�̂ RO�WKTY\�Z\SY\S^SO]
^Y�LO�KN_V^� VS^O\KMc��X_WO\KMc�� VOK\XSXQ�K]]S]^KXMO��/XQVS]R� PY\
]ZOKUO\]�YP�Y^RO\�VKXQ_KQO]��ZK\OX^SXQ�KXN�TYL�]OOUSXQ�]USVV]��+
6KLY_\�1Y`O\XWOX^�aY_VN�NO`OVYZ�K�]_S^KLVO�KXN�]^KLVO�P_XNSXQ
PY\W_VK��Z\YWY^O�ZKSN�ON_MK^SYXKV� VOK`O��KXN�LOQSX� ^Y�\O]^Y\O
P_XNSXQ�^Y��MYWW_XS^c�KXN�KN_V^�ON_MK^SYX��SX�^RO�PS\]^�L_NQO^
�SLSN��Z������
8Oa�DOKVKXN�0S\]^
>RO�8Oa�DOKVKXN�0S\]^�:K\^c�KV]Y�MYXMOZ^_KVS]ON�ON_MK^SYX�K]�KX
SX`O]^WOX^�{��^RO�UOc�SX`O]^WOX^�^RK^�8Oa�DOKVKXN�W_]^�WKUO
^YaK\N]�OMYXYWSM�KXN�]YMSKV�\OMY`O\c���8Oa�DOKVKXN�0S\]^���##��
Z������aS^R�KX�OWZRK]S]�YX�ON_MK^SYX�K]�K��`KV_O�KNNON�SXN_]^\c�
�Z�� ���� 0_\^RO\WY\O�� ON_MK^SYX� aK]� MYX]SNO\ON� ^Y� LO� SX� ^RO
XK^SYXKV�SX^O\O]^��XY^�WO\OVc�SX�^RO��XK\\Ya��Z\S`K^O�SX^O\O]^]�YP
^RO�SXNS`SN_KV���SLSN��Z������8Oa�DOKVKXN�0S\]^�NSN�XY^�]ZOMSPSMKVVc
\OPO\�^Y�MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX��2YaO`O\��_XNO\
S^]� ^O\^SK\c� ON_MK^SYX� KXN� ^\KSXSXQ� ZYVSMc� S^� OWZRK]S]ON� ^RO
SWZY\^KXMO�YP�>9:�Z\YQ\KWWO]�aRSMR�S^�MYX]SNO\ON�]RY_VN�LO
WKNO�WY\O�KMMO]]SLVO�
8K^SYXKV�:K\^c
>RO�8K^SYXKV�:K\^c�RK]�LOOX�^RO�QY`O\XWOX^�]SXMO�S^]�VKXN]VSNO
`SM^Y\c� Y`O\� 6KLY_\� SX� ^RO� �##�� OVOM^SYX� L_^� \O^KSXON� YXVc� K
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]VOXNO\�WKTY\S^c� SX� ^RO��##��OVOM^SYX�� 3X� S^]� OVOM^SYX�ON_MK^SYX
ZYVSMc��]_L^S^VON��>RO�7Y]^�2SQRVc�=USVVON�8K^SYX�SX�^RO�AY\VN��
^RO�8K^SYXKV�:K\^c�OWZRK]S]ON�ON_MK^SYX�K]�KX�SX`O]^WOX^�SX�̂ RO
OMYXYWSM�KXN�]YMSKV�P_^_\O�YP�Y_\�MY_X^\c��KXN�K]��^RO�L\SNQO�̂ RK^
VSXU]�^ROW���SLSN��Z������>RO�WKXSPO]^Y�]^K^ON�^RO�1Y`O\XWOX^�]
\YVO�SX�KMRSO`SXQ�^RS]�QYKV��^KUOX�P\YW�S^]�NYM_WOX^�:K^R�^Y������
�##��� K]$� �^Y� ]O^� MVOK\� QYKV]� PY\� ObMOVVOXMO�� KXN� �^Y� \O]Y_\MO
SX]^S^_^SYX]�KXN�^RO�MYWW_XS^c�^Y�ROVZ�]^_NOX^]�KMRSO`O�SX�KX
OX`S\YXWOX^� ^RK^� \OWY`O]� LK\\SO\]� KXN� ^KUO]� KMMY_X^� YP
SXNS`SN_KV�XOON]���SLSN��Z������>RO�\O]^�YP�^RO�WKXSPO]^Y�]O^�Y_^
RYa�̂ RO�8K^SYXKV�:K\^c�SX^OXNON�̂ Y�KMRSO`O�̂ RO]O�QYKV]��̂ RO�LK]S]
YP� aRSMR� S]� ]O^� Y_^� SX� ^RO�7SXS]^\c� YP� /N_MK^SYX�]� NS]M_]]SYX
NYM_WOX^��/N_MK^SYX�PY\�^RO���]^�-OX^_\c���##����+]��K^�^RS]�ZYSX^�
^RO�8K^SYXKV�:K\^c�]�WKXSPO]^Y�\OZOK^]�^RO�1Y`O\XWOX^�]�ZYVSMc
NO`OVYZWOX^]�S^�aSVV�MYX^SX_O�̂ Y�LO�NS]M_]]ON�SX�̂ RO�XOb^�]OM^SYX�
1Y`O\XWOX^�:YVSMc�.O`OVYZWOX^]
>RO�7SXS]^O\�YP�/N_MK^SYX�]�Z\SY\S^c�S]�^Y�NO`OVYZ�K��]OKWVO]]�
ON_MK^SYX�]c]^OW�aS^R�KX�OWZRK]S]�YX�ON_MK^SYX�K]�K�WOKX]�^Y
�=USVV�8Oa�DOKVKXN�� �7SXS]^\c�YP�/N_MK^SYX�� �##�L%�8D+--/�
�##�K%�8K^SYXKV�:K\^c���##�K���+]�ZK\^�YP�^RS]�Z\YMO]]�^RO�SNOK�YP
�MYWW_XS^c��� �XYX� PY\WKV��� �MYX^SX_SXQ�� KXN�Y\� �KN_V^�
ON_MK^SYX�K]�K��]OM^Y\��YP�ON_MK^SYX�S]�LOSXQ�]ZVS^�_Z��\OK\\KXQON�
\ONOPSXON� KXN� XK\\YaON� SX� M_\\OX^� QY`O\XWOX^� ZYVSMc
NYM_WOX^]�� >RO� �PSOVN�� K]� KX� OX^S^c� S]� NS]KZZOK\SXQ� P\YW
QY`O\XWOX^� ZYVSMc� NO`OVYZWOX^� VKXQ_KQO�� >RS]� S]� O`SNOX^� SX
MRKXQO]�^Y�^RO�7SXS]^\c�YP�/N_MK^SYX�]�ZYVSMc�Z\YQ\KWWO�KXN�SX
S^]�NS]M_]]SYX�NYM_WOX^��/N_MK^SYX�PY\�^RO���]^�-OX^_\c�

3X� �##�� ^RO�WO^KWY\ZRY]S]� YP� ^RO�7SXS]^\c� YP� /N_MK^SYX�]
�##��#�� +N_V^� /N_MK^SYX� :YVSMc� :\YTOM^� RK]� MYX^SX_ON�� 3^� aK]
\ONOPSXON�SX��##��#��̂ Y�̂ RO�<O^_\X�/N_MK^SYX�KXN�>\KSXSXQ�:YVSMc
:\YTOM^�KXN�SX��##��̂ RS]�aK]�̂ \KX]PY\WON�SX^Y�̂ RO�Z\SY\S^c�̂ aY�ZK\^
YP�^RO�:-/>��:Y]^�-YWZ_V]Y\c�/N_MK^SYX�KXN�>\KSXSXQ��<O`SOa
:YVSMc�:\YTOM^��]ZOMSPSMKVVc�\OP\KWON�K]�^RO�XOON�^Y�MYX]SNO\��^RO
SWZVSMK^SYX]�PY\�\O^_\X�ON_MK^SYX�KXN�^\KSXSXQ�YP�Z\YZY]KV]�PY\�K
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ObKWZVO�>O�+^KK\KXQS��RK`O�XO`O\�\OMOS`ON�YXQYSXQ�NS\OM^�VSXO
P_XNSXQ��2K\\¤�2SXNWK\]R�KXN�.K`SO]���##���

3X�̂ RS]�]OM^SYX�aO�]_WWK\S]O�̂ RO�̂ \OXN]�SX�KXN�S]]_O]�PKMON�Lc
LY^R� VYMKV� KXN� XK^SYXKV� MYWW_XS^c� Y\QKXS]K^SYX]�� aS^R� K
ZK\^SM_VK\�OcO�PY\�aRK^�S]�RKZZOXSXQ�̂ R\Y_QR�̂ RO]O�Y\QKXS]K^SYX]
PY\�7KY\S�KXN�aYWOX�K]�VOK\XO\]�KXN�Z\Y`SNO\]��>RO�WKSX�̂ ROWO]
^Y� OWO\QO� SX� ^RS]� \O`SOa� K\O� ^RK^� SX� �##�� MYWW_XS^c
Y\QKXS]K^SYX]��VYMKV�Y\�XK^SYXKV��K\O�ObZO\SOXMSXQ�]O`O\O�P_XNSXQ
KXN�\O]Y_\MO�MYX]^\KSX^]�SX�̂ RO�PKMO�YP�SXM\OK]ON�NOWKXN�PY\�̂ ROS\
]O\`SMO]�KXN�KMMY_X^KLSVS^c�]c]^OW]��K^^\SL_^ON�̂ Y�̂ RO�OPPOM^]�YP�̂ RO
OMYXYWSM�NYaX^_\X�KXN�\OVK^ON�QY`O\XWOX^�ZYVSMSO]��>ROc�K\O

�������4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
\O]ZYXNSXQ�^Y�^RO�SWZVSMK^SYX]�YP�^RO�1Y`O\XWOX^�]�ON_MK^SYXKV
KXN� OWZVYcWOX^� ZYVSMSO]%� ^ROc� K\O� K^� `K\SY_]� ]^KQO]� SX� ^ROS\
K^^OWZ^]� ^Y� LOMYWO� �WY\O� LSM_V^_\KV�� KXN�Y\� ^Y� Z\YWY^O� ^SXY
\KXQK^S\K^KXQK� LK]ON� 3aS�7KY\S�NO`OVYZWOX^%� KXN�� SX�QOXO\KV�
^ROc� MYX^SX_O�WKSXVc� ^Y� LO� ]^KPPON� Lc�aYWOX� KXN� ^Y� SX`YV`O
aYWOX�K]�VOK\XO\]�
3XM\OK]SXQ�NOWKXN�KXN�NOM\OK]SXQ�`YV_X^OO\]
9`O\�^RO�VK]^�NOMKNO�QY`O\XWOX^�OMYXYWSM�KXN�]YMSKV�ZYVSMSO]
RK`O� RKN� K� WKTY\� SWZKM^� YX� P_XNSXQ� KXN� R_WKX� \O]Y_\MO]
K`KSVKLVO��^RO�`YV_WO�YP�aY\U�KXN�^RO�MYXNS^SYX]�_XNO\�aRSMR�S^
^KUO]�ZVKMO�SX�VYMKV�K_^YXYWY_]�KXN�XK^SYXKV�MYWW_XS^c�Q\Y_Z]
YPPO\SXQ�MYWW_XS^c�VOK\XSXQ�YZZY\^_XS^SO]��>RO�SXM\OK]SXQ�ZKSX
POV^� SX� MYWW_XS^SO]�� MY_ZVON� aS^R� ^RO� ZYVSMc� YP� NO`YV`SXQ
QY`O\XWOX^� \O]ZYX]SLSVS^SO]�� RK]� MYX^\SL_^ON� ^Y� KX� SXM\OK]ON
NOWKXN�PY\�MYWW_XS^c�LK]ON�Z\YQ\KWWO]��>RO]O�Q\Y_Z]�RK`O
POV^� ^RO� SWZKM^� YP� \OMOX^� ]YMSKV� KXN� OMYXYWSM� MRKXQO]�� K]
\OZ\O]OX^ON�PY\�ObKWZVO�SX�̂ RO�\KZSNVc�SXM\OK]SXQ�_XOWZVYcWOX^
�^RO�VY]]�YP���������TYL]�XK^SYXKVVc�LO^aOOX��#"��KXN��##���KXN�KX
SXM\OK]O�SX�M\SWO��aRO\O�����YP�̂ RO�ZYZ_VK^SYX�aO\O�SNOX^SPSON�K]
`SM^SW�SX��##��#��KXN���"�L_\QVK\SO]�aO\O�\OZY\^ON�K�NKc�SX��##��
_Z�����P\YW��##���<OSN���##���ZZ���"��#��

+^�̂ RO�]KWO�̂ SWO�S^�RK]�LOMYWO�SXM\OK]SXQVc�NSPPSM_V^�̂ Y�K^^\KM^
`YV_X^OO\]��_ZYX�aRYW�]_MR�aY\U�YP^OX�\OVSO]��7Y\O�Q\Y_Z]�RK`O
OWO\QON�PY\�aRSMR�`YV_X^OO\]�K\O�\O[_S\ON��2YaO`O\��aYWOX�
^RO�WKSX]^Kc�YP�`YV_X^K\c�]O\`SMO]��K\O�WY\O�P\O[_OX^Vc�]OOUSXQ
P_VV��KXN�ZK\^�^SWO�OWZVYcWOX^�^Y�Z\Y`SNO�Y\�]_ZZVOWOX^�^ROS\
PKWSVc�SXMYWO��0Y\�ObKWZVO��:K\OX^]�-OX^\O]�\OZY\^�^RK^

:K\OX^]�-OX^\O�� KVYXQ�aS^R�WKXc�`YV_X^K\c� Y\QKXS]K^SYX]�� S]
PSXNSXQ�^RO�QYSXQ�^Y_QR�K]�^RO�Z\O]]_\O�YX�aYWOX�aRY�RK`O
^\KNS^SYXKVVc�QS`OX�̂ ROS\�̂ SWO�KXN�MYWWS^WOX^�K^�̂ RO�Q\K]]�\YY^]
MYWWS^^OO�VO`OV�PY\MO]�^ROW�^Y�VSWS^�^ROS\�ZK\^SMSZK^SYX�SX�^RO
`YV_X^K\c�]OM^Y\��>RO]O�aYWOX�K\O�YP^OX�XYa�aY\USXQ�ZK\^�^SWO
^Y� ]_ZZVOWOX^� PKWSVc� SXMYWO�KXN� VSWS^ON� PSXKXMSKV� \O]Y_\MO]
KXN�̂ SWO�WOKX]�VS^^VO�S]�VOP^�Y`O\�PY\��KV^\_S]^SM��KM^S`S^SO]��:K\OX^]
-OX^\O]���##���



-YWW_XS^c�KXN�-YX^SX_SXQ�/N_MK^SYX�SX��##��������
=SWSVK\Vc��K�</+:�\OZY\^]�^RK^

^RO\O� KZZOK\� ^Y� LO� POaO\� KXN� POaO\� ZOYZVO� aRY� K\O� OS^RO\
aSVVSXQ�Y\�KLVO�̂ Y�NY�̀ YV_X^K\c�aY\U�SX�̂ RO�MYWW_XS^c��7KXc�YP
^RY]O� MYWWS^^ON� ^Y� aY\USXQ� SX� ^RO� MYWW_XS^c� K\O� XYa
OWZVYcON���</+:���##��

3XM\OK]SXQ�KMMY_X^KLSVS^c�KXN�NOM\OK]SXQ�P_XNSXQ
>RO�QY`O\XWOX^�]�N\S`O�PY\�SXM\OK]ON�KMMY_X^KLSVS^c�KXN�̂ K\QO^SXQ
YP�Z\SY\S^c�K\OK]��^YQO^RO\�aS^R�^RO�\O[_S\OWOX^�P\YW�P_XNO\]�^Y
Z\YN_MO��O`SNOXMO�YP�XOON�KXN�^Y�]ZOMSPc�Y_^MYWO]���RK]�KV]Y
\O]_V^ON� SX� SXM\OK]ON� Z\O]]_\O� YX� VYMKV� MYWW_XS^c� Q\Y_Z]�
XK^SYXKV�Y\QKXS]K^SYX]�KXN�^ROS\�aY\UO\]�aS^RY_^�K�MYXMYWS^KX^
SXM\OK]O� SX� P_XNSXQ� KXN� \O]Y_\MO]� {� SX� PKM^� SX� ^RO� PKMO� YP
NOM\OK]SXQ� \O]Y_\MO]� �2K\\¤� 2SXNWK\]R� KXN� .K`SO]� �##��
ZZ���������  ��� 3X�\O]ZYX]O��MYWW_XS^c�Z\Y`SNO\]�K\O�^\cSXQ�^Y
NO`OVYZ�̂ ROS\�O`KV_K^SYX��KMMY_X^KLSVS^c��̂ K\QO^SXQ�KXN�MYX^\KM^SXQ
]USVV]� aRSMR� S]� LYY]^SXQ� ^RO� ]^K^_]�� Z\YPO]]SYXKVS]W� KXN
Z\YPO]]SYXKV�NO`OVYZWOX^�XOON]�YP�MYWW_XS^c�ON_MK^SYX�aY\U�
L_^�aS^RY_^�^RO�^OMRXYVYQc�KXN�]^KPPSXQ�\O]Y_\MO]�K`KSVKLVO� SX
SX]^S^_^SYX]�

>RS]� ^\OXN� ^Y� KZZVc� OMYXYWSM� O`KV_K^S`O�WYNOV]� �+]R^YX�
�##��� ^Y� MYWW_XS^c� aY\U� \KS]O]� ]O`O\KV� S]]_O]�� 0S\]^�� POa
MYWW_XS^c�Y\QKXS]K^SYX]�RK`O� ^RO� ^SWO�Y\� PSXKXMO� ^Y�MYXN_M^
`KVSN�XOON�K]]O]]WOX^]��=OMYXN��POa�Y\QKXS]K^SYX]�RK`O�̂ RO�̂ SWO
Y\�]USVV]�^Y�KZZVc�]YZRS]^SMK^ON�MY]^�OPPOM^S`OXO]]�KXN�MY]^�_^SVS^c
WYNOV]�� >RS\N�� WY]^� MYWW_XS^c� Y\QKXS]K^SYX]� `SOa� aS^R
MYX]SNO\KLVO� ]_]ZSMSYX� WYNOV]� ^RK^� KSW� ^Y� NOWYX]^\K^O
YLTOM^S`OVc�̂ RO�]_MMO]]�YP�MYWW_XS^c�ON_MK^SYX�aY\U�NO]SQXON�̂ Y
Z\O`OX^� ^RO� NO`OVYZWOX^� YP� P_\^RO\� ]YMSKV� KXN� SXNS`SN_KV
Z\YLVOW]��7Y]^�Y\QKXS]K^SYX]�K\Q_O�̂ RK^�S^�S]�NSPPSM_V^�̂ Y�Z\Y`O�̂ RK^
]YWO^RSXQ�NSN�Y\�NSN�XY^�RKZZOX�LOMK_]O�]YWO^RSXQ�OV]O�aK]
NYXO��0_\^RO\��O`OX�SP�^RS]�aK]�ZY]]SLVO��S^�aY_VN�LO�Ob^\OWOVc
NSPPSM_V^� ^Y�Z\Y`O� ^RK^� S^�aK]�cY_\�KM^SYX� �K]�YZZY]ON� ^Y�Y^RO\
SXPV_OXMO]�KXN�Y^RO\�KM^SYX]��^RK^�WKNO�^RO�NSPPO\OXMO�

�������4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
>RO�K`KSVKLSVS^c�YP� P_XN]� PY\� VYMKV�K_^YXYWY_]�Q\Y_Z]�KXN

WY]^� XK^SYXKV� Y\QKXS]K^SYX]� \OWKSX]� Ob^\OWOVc� `K\SKLVO�
SX]_PPSMSOX^� KXN�_X\OVSKLVO� {� VSWS^SXQ� ^RO� \KXQO�KXN�[_KVS^c�YP
]O\`SMO�Z\Y`S]SYX��>RO�SWZKM^�YP�̂ RO��##��,_NQO^�M_^]�S]�KV]Y�LS^SXQ
NOOZO\�SX^Y�XK^SYXKV�Y\QKXS]K^SYX]��0Oa�Q\Y_Z]�\KS]O�]_PPSMSOX^
WYXOc�^Y�WOO^�^ROS\�SWWONSK^O�XOON]��7Y]^�PKMO�]O`O\O�P_XNSXQ
Z\YLVOW]�KXN�PSXN�S^�`O\c�NSPPSM_V^�^Y�ZVKX�KROKN��1Y`O\XWOX^
]_ZZY\^�PY\�̂ RO�P_XNSXQ�YP�MYWW_XS^c�LK]ON�VOK\XSXQ�S]�XOQVSQSLVO
KXN�O`OX�aROX�K`KSVKLVO�S]�NS]^\SL_^ON�^R\Y_QR�PSXS^O�@Y^O��O�Q��
ON_MK^SYX��ROKV^R��aOVPK\O���MK^OQY\SO]�aRSMR�YP^OX�NY�XY^��PS^��̂ RO
WY\O�RYVS]^SM�Z\Y`S]SYX�YP�VYMKV�MYWW_XS^c�Q\Y_Z]��+�MYX^SX_KV
]Y_\MO�YP�P\_]^\K^SYX�^Y�WKXc�Q\Y_Z]�S]�^RK^�^ROS\�]O\`SMO]�M\Y]]
QY`O\XWOX^KV�KNWSXS]^\K^S`O�]^\_M^_\O]��^R_]�^ROc�K\O�KZZVcSXQ
PY\� P_XN]� ^Y� ]O`O\KV� 7SXS]^\SO]� Y\� NOZK\^WOX^]� �KXN� Z\S`K^O
P_XNO\]���OKMR�aS^R�NSPPO\OX^�]c]^OW]��M\S^O\SK�KXN�Z\SY\S^SO]�

=YWO�]WKVV�VYMKV�Q\Y_Z]�PSXN�P_XNSXQ�S]�WY\O�\OKNSVc�K`KSVKLVO
P\YW�@Y^O$=YMSKV�AOVPK\O�̂ RKX�S^�S]�P\YW�ROKV^R�Y\�ON_MK^SYX��=WKVV
Q\KX^]� P\YW� @Y^O$/N_MK^SYX� �]OO� 2K\\¤� 2SXNWK\]R�� �##�K�
ZZ���"���" %�2K\\¤�2SXNWK\]R�KXN�.K`SO]���##���ZZ��� ��"��MKX�LO
KZZVSON� PY\� ^R\Y_QR� ^RO� -6+8D�� aRY]O� P_XNSXQ� aK]� KV]Y
NOM\OK]ON�SX��##�{�_]_KVVc�PY\�_Z�^Y��������L_^�_Z�^Y���������PY\
]ZOMSKV�Z\YTOM^]��]OO�2K\\¤�2SXNWK\]R�KXN�.K`SO]��##���ZZ���"���
PY\�]_WWK\c�YP�P_XNSXQ�NS]^\SL_^SYX��##��#����3X��##��#��-6+8D
NS]^\SL_^ON�S^]�����������SX�KWY_X^]�\KXQSXQ�P\YW������^Y��#����
^Y���#�YP�̂ RO��! �KZZVSMKX^]��aRY�RKN�\O[_O]^ON�K�̂ Y^KV�YP��"��� ���
>RS]� NOWYX]^\K^O]� ^RK^� K^� VOK]^� K� ^R\OO�PYVN� SXM\OK]O� SX� P_XN]
MY_VN�LO�\OKNSVc�_]ON�SX�MYWW_XS^SO]��=YWO�</+:]��ZYVc^OMRXSM]
KXN�_XS`O\]S^SO]�KV]Y�\OKVVYMK^O�QY`O\XWOX^�P_XNON�\O]Y_\MO]�^Y
MYWW_XS^c� Q\Y_Z]� KXN�� K]� P\YW� �##��� ]MRYYV� MYWW_XS^c
ON_MK^SYX�Z\Y`SNO\]�K\O�\O[_S\ON�̂ Y�NS]^\SL_^O�K^�VOK]^�����YP�̂ ROS\
@Y^O$/N_MK^SYX�KVVYMK^SYX�^Y�VYMKV�MYWW_XS^c�Q\Y_Z]��=YWO�YP
^ROW� aO\O� KV\OKNc� NYSXQ� ]Y�� /`OX� ]Y�� NOWKXN� ]SQXSPSMKX^Vc
Y_^aOSQR]�^RO�NSWSXS]RSXQ�\O]Y_\MO�ZYYV�
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>RO� NOWKXN� S]� WY]^� MYWWYXVc� PY\� Z\YQ\KWWO]� aRO\O

aYWOX� K\O� ^RO� WKTY\S^c� YP� VOK\XO\]�� :\Y`S]SYX]� PY\� aYWOX
VOK\XO\]�RK`O�LOOX�NS]Z\YZY\^SYXKVVc�KPPOM^ON�Lc�P_XNSXQ�M_^]�
>RO�̂ aY�XK^SYXKV�Y\QKXS]K^SYX]�̂ Y�RK`O�NS\OM^�VSXO�@Y^O$/N_MK^SYX
P_XNSXQ�\OWY`ON�SX��##��]O\`ON�Z\ONYWSXKX^Vc�aYWOX�VOK\XO\]
�A/+]� KXN� -A--�� aRO\OK]� Y\QKXS]K^SYX]� aRSMR� RKN� POaO\
P_XNSXQ� M_^]� �+<6+� KXN� :K\OX^]� -OX^\O]�� MK^O\� ^Y� K� Q\OK^O\
Z\YZY\^SYX� YP� WOX�� \OVK^S`O� ^Y� Y^RO\� XK^SYXKV� MYWW_XS^c
Y\QKXS]K^SYX]��2K\\¤�2SXNWK\]R�KXN�.K`SO]���##���
3WZKM^�YP�OWZVYcWOX^�KXN�ON_MK^SYX�ZYVSMSO]
-RKXQO]� SX� P_XNSXQ�� KMMY_X^KLSVS^c� KXN� OWZVYcWOX^� MYX^\KM^
VOQS]VK^SYX�RK`O�KVV�MYX^\SL_^ON�̂ Y�KX�SXM\OK]O�SX�̂ OX]SYX�LO^aOOX
MYWW_XS^c� aY\UO\]� KXN� ^ROS\� OWZVYcO\]�� 3^� KZZOK\]� ^RK^� ^RO
X_WLO\�YP�ZKSN�MYWW_XS^c�ON_MK^SYX�ZY]S^SYX]�RK]�SXM\OK]ON�SX
^RO�PKMO�YP�K�]RY\^KQO�YP�`YV_X^OO\]��7Y]^�ZY]S^SYX]�K\O�ZK\^�^SWO
aS^R� VYa� ZKc� KXN� SX]OM_\O� ^OX_\O� KXN� ^RO� ^_\XY`O\� S]� RSQR
�1_XX���##����7Y]^�K\O�PSVVON�Lc�aYWOX��2K\\¤�2SXNWK\]R�KXN
.K`SO]���##���Z�� ��%�^R_]�aYWOX�RK`O�LOOX�ZK\^SM_VK\Vc�KPPOM^ON
Lc�^RS]�VKLY_\�PY\MO�MRKXQO�

>\KNS^SYXKVVc��^RO�WKTY\S^c�YP�MYWW_XS^c�Q\Y_Z]�OWZVYcSXQ
ZKSN�aY\UO\]�RK`O�NYXO�]Y�SX�K�WKXXO\�^RK^�RK]�OXMY_\KQON�K
�]ZOMSKV��\OVK^SYX]RSZ�LO^aOOX�̂ RO�OWZVYcO\�KXN�OWZVYcOO]��?X^SV
\OMOX^Vc�TYL�NO]M\SZ^SYX]�KXN�aY\UO\�MYX^\KM^]�aO\O�XY^�MYWWYX�
1\Y_Z]�WKXKQON� ^ROS\� aY\UO\]� SX� XYX�RSO\K\MRSMKV� aKc]� KXN
NS]^SXM^SYX]� LO^aOOX� aY\UO\]� KXN� LY]]O]� aO\O� LV_\\ON�
0\O[_OX^Vc�� aY\UO\]� LOMKWO�WY\O� �ObZO\^�� ^RKX� ^ROS\� LY]]O]�
VOKNSXQ� ^ROW� SX�WK^^O\]� YP� NS\OM^SYX�� � >RS]� \OVK^SYX]RSZ� YP^OX
NS]Q_S]ON�ZYY\�]_ZO\`S]SYX��_X\OK]YXKLVO�RY_\]�YP�]O\`SMO��VYa
aKQO]�KXN�ZYY\�Y\�XYX�ObS]^OX^�LOXOPS^]�KXN�ObZOX]O�KVVYaKXMO]�
<OMOX^Vc��aS^R�^RO�SXM\OK]O�SX�^RO�X_WLO\]�YP�ZKSN�aY\UO\]��^RO
SX]OM_\S^c�YP�^ROS\�P_XNSXQ��VKLY_\�VOQS]VK^SYX�KXN�MK]O�VKa�^RO\O
RK]�LOOX�KX�SXM\OK]O�SX�^RO�SXMSNOXMO�YP�aY\UO\�LY]]�Z\YLVOW]�
>RO�NOWKXN]�^Y�K^^OXN�^Y�^RO]O�KXN�^Y�XOQY^SK^O�OWZVYcWOX^
�

�������4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
KQ\OOWOX^]�RK]�LOOX�KX�KNNS^SYXKV�N\KSX�YX�̂ RO�VSWS^ON�\O]Y_\MO]
K`KSVKLVO��0Y\�K�MYWW_XS^c�Y\QKXS]K^SYX�aRY]O�\KS]YX�N�O^\O�S]
�QYYN�aY\U��̂ RS]�MKX�LO�NO`K]^K^SXQ�KXN�\ON_MO�̂ RO�Z\YN_M^S`S^c
YP�^RK^�Q\Y_Z��1_XX���##���

+]�XY^ON�SX�̂ RO�PS\]^�]OM^SYX�YP�̂ RS]�ZKZO\��̂ RO�NO`OVYZWOX^�YP
^RO�XK^SYXKV�[_KVSPSMK^SYX]�P\KWOaY\U�]^\_M^_\O�S]�KV]Y�RK`SXQ�KX
SWZKM^�YX�^RO�Z\Y`S]SYX�YP�MYWW_XS^c�LK]ON�VOK\XSXQ��9X�^RO
ZY]S^S`O� ]SNO� ^RO� Q\YaSXQ� KMMOZ^KXMO� YP� \OMYQXS^SYX� YP� Z\SY\
VOK\XSXQ�ZYVSMSO]��<:6��RK]�KVVYaON�KXN�aSVV�KVVYa�]YWO�VOK\XSXQ
KMRSO`ON�SX�XYX�PY\WKV�KXN�SXPY\WKV��XYX�M\ONS^�VOK\XSXQ�]O^^SXQ]
^Y�LO�KaK\NON�KMKNOWSM�M\ONS^�SX�\OVK^SYX�̂ Y�K�PY\WKV�Z\YQ\KWWO
SX� KX� SX]^S^_^SYX� Y\� SX� \OVK^SYX� NS\OM^Vc� ^Y� ^RO� [_KVSPSMK^SYX]
P\KWOaY\U�� >RS]�WKc� OXMY_\KQO�WY\O� MYWW_XS^c�aY\UO\]� ^Y
ZK\^SMSZK^O� SX� \OVO`KX^� PY\WKV� [_KVSPSMK^SYX]��2YaO`O\�� YX� ^RO
XOQK^S`O�]SNO��̂ RO�P\KWOaY\U�]^\_M^_\O�S^]OVP�K^^OWZ^]�̂ Y�ZKMUKQO
ON_MK^SYX�SX^Y�LYbO]�aRSMR�\ONOPSXO�̂ RO�L\YKN�LK]ON�Z_\ZY]O]�YP
MYWW_XS^c�ON_MK^SYX��K]�NOPSXON�Lc�WKXc�Z\Y`SNO\]��̂ Y�XK\\YaO\
QYKV]�YP�]USVV]�NO`OVYZWOX^��ZK\^SM_VK\Vc�PY\�^RO�ZKSN�aY\UZVKMO
KXN�ZK\OX^SXQ�

+XY^RO\�̂ \OXN�\OVK^ON�̂ Y�OWZVYcWOX^�KXN�ON_MK^SYX�ZYVSMSO]
RK]�LOOX�KX�SXM\OK]O�SX�^RO�K`KSVKLSVS^c�YP�PY\WKV�M\ONOX^SKV]�PY\
^RY]O�aRY�Z\Y`SNO�]O\`SMO]�^R\Y_QR�MYWW_XS^c�Y\QKXS]K^SYX]�
WY]^� YP� aRYW� K\O� aYWOX�� 0Y\� ObKWZVO�� K� WKTY\S^c� YP
ZYVc^OMRXSM]�XYa�YPPO\�]_MR�ZOYZVO�K�-O\^SPSMK^O�SX�-YWW_XS^c
AY\U��aS^R�]YWO�\OMYQXS^SYX�YP�Z\SY\�VOK\XSXQ���+^�̂ RO�]KWO�̂ SWO
^RO\O� RK]� LOOX� K� MY]^� ^Y� MYWW_XS^c� Y\QKXS]K^SYX]�� 8D;+
KMM\ONS^ON� Z\Y`SNO\]� K\O� \KZSNVc� WY`SXQ� SX^Y� ZY]S^SYX]� YP
]^\OXQ^R��KXN�MYWW_XS^c�Y\QKXS]K^SYX�Z\Y`SNO\]�RK`O�Ob^\OWO
NSPPSM_V^c�SX�_XS^SXQ�^Y�NO`OVYZ�K�MYWWYX�]^KXMO�YX�S]]_O]�]_MR
K]�^\KSXSXQ��PY\�\OK]YX]�aRSMR�SXMV_NO�K_^YXYWc��ZYY\�PSXKXMO]
KXN�RSQR�̂ _\XY`O\]����ARSVO�SX]^S^_^SYXKV�Z\Y`SNO\]�MYX]_V^�VYMKVVc�
XY�OPPOM^S`O�XK^SYXKV�MYVVOM^S`O�YP�MYWW_XS^c�Y\QKXS]K^SYX]�RK]
NO`OVYZON� ^Y� LKVKXMO� ^RO� ]^\OXQ^R� KXN� SXPV_OXMO]� YP� ^RO]O
SX]^S^_^SYXKV�Z\Y`SNO\]�YP�̂ \KSXSXQ��-YWW_XS^c�Y\QKXS]K^SYX]�aSVV
MYX^SX_O�̂ Y�Z\Y`SNO�̂ ROS\�YaX�̂ \KSXSXQ�PY\�̂ ROS\�aY\UO\]�L_^�̂ RO\O
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S]�K�NKXQO\�̂ RK^�̂ RS]�SXNOZOXNOX^�KXN�YP^OX�̀ O\c�Z\KM^SMKV�̂ \KSXSXQ
aSVV�LO�]OOX�Lc�Z\S`K^O�KXN�Z_LVSM�]OM^Y\�OWZVYcO\]�K]�RK`SXQ�K
]OMYXN�MVK]]�]^K^_]�

>RO� NO`YV_^SYX� YP� PY\WO\� QY`O\XWOX^� \O]ZYX]SLSVS^SO]� RK]
LOOX�ZY\^\KcON�K]� ^RO� �MYWW_XS^S]K^SYX��YP� ^RO�Z_LVSM� ]OM^Y\�
9XO� MY_VN� KV]Y� K\Q_O� ^RK^� ^RO� M_\\OX^� ^\OXN� S]� PY\� ^RO
�Z\S`K^S]K^SYX��YP�̂ RO�MYWW_XS^c�]OM^Y\��3P�KXN�aROX�WY\O�WYXOc
LOMYWO]� K`KSVKLVO� XOa� KXN� ObS]^SXQ� Z\S`K^O� Z\Y`SNO\]� aSVV
MYWZO^O�aS^R�MYWW_XS^c�Q\Y_Z]�SX�̂ RO�Z\Y`S]SYX�YP�]O\`SMO]��>RS]
RK]�VYXQ�LOOX�O`SNOX^�SX�OK\Vc�MRSVNRYYN�ON_MK^SYX�KXN�MK\O�KXN
S]� ObZKXNSXQ� SX^Y� K\OK]� ^SVV� XYa� _XNO\]^YYN� K]� MYWW_XS^c
ON_MK^SYX�� 0Y\� ObKWZVO�� aO� XYa� RK`O� K� \KZSNVc� SXM\OK]SXQ
X_WLO\�YP�Z\S`K^O�̂ \KSXSXQ�O]^KLVS]RWOX^]�YPPO\SXQ�VSPO�]USVV]��Z\O�
OWZVYcWOX^�KXN�KVMYRYV�KXN�N\_Q�\ORKLSVS^K^SYX�Z\YQ\KWWO]�
KXN�]O\`SMO]�PY\�ZOYZVO�aS^R�NS]KLSVS^SO]�{�Z\O`SY_]Vc�YPPO\ON�K]�K
MYWW_XS^c�]O\`SMO�

.O]ZS^O� ^RO]O� ^\OXN]� KXN� S]]_O]�� MYWW_XS^c� Y\QKXS]K^SYX]
RK`O� K� MYWWS^WOX^� ^Y� aRK^� S]� YP^OX� MKVVON� Z\Y�KM^S`O� Y\
Z\O`OX^K^S`O�KXN�MYWW_XS^c�NO`OVYZWOX^�aY\U��aRSMR�S]�WY]^
\O]SVSOX^��>RS]�aSVV�MYX^SX_O�̂ Y�LO�KX�SWZY\^KX^�ZK\^�YP�MYWW_XS^c
ON_MK^SYX�{�L_^�aSVV�]_MR�Z\Y`S]SYX]��]OM_\O�K�ZVKMO�SX�^RO�]_X�
�>YLSK]� �##�L�� Z�� #�� YP� QY`O\XWOX^� P_XNSXQ� SP� ^ROc� NY� XY^� PS^
aS^RSX�̂ RO�[_KVSPSMK^SYX]�P\KWOaY\U�KXN�̂ RO�MK^OQY\SO]�YP��]OMYXN
MRKXMO���\O^_\X����aY\UZVKMO��Y\�ZK\OX^�ON_MK^SYX�KXN�̂ \KSXSXQ)
3P�]Y��K^�aRK^�MY]^)�3P�^ROc�NY�XY^��RYa�aSVV�^ROc�LO�\O]Y_\MON)
ARK^�K\O�̂ RO�SWZVSMK^SYX]�YP�̂ RS]�PY\�MYWW_XS^c�ON_MK^SYX�K]�aO
RK`O�UXYaX�S^)
,SM_V^_\KV�KXN�7KY\S�NO`OVYZWOX^
>RO�^ROWO]�YP�LSM_V^_\KV�KXN�7KY\S�NO`OVYZWOX^�{�_]_KVVc�aS^R
\OPO\OXMO� ^Y� RYXY_\SXQ� >O� >S\S^S� Y� AKS^KXQS� {� RK`O� LOOX
]SQXSPSMKX^� SX� ^RO� �#"�]� KXN� �##�]� KXN� SX� ^RO� NO`OVYZWOX^� YP
ZYVSMc�KXN�ZK^^O\X]�YP�Z\Y`S]SYX�SX�MYWW_XS^c�Y\QKXS]K^SYX]��K]
aOVV� K]� SX� ^RO� PSOVN� SX� QOXO\KV� KXN� SX� XK^SYXKV� ZYVSMc� ZKZO\]�

�� ����4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
+V^RY_QR� XY� XK^SYXKV� ZYVSMSO]� RK`O� ]SQXSPSMKX^Vc� \ONS]^\SL_^ON
\O]Y_\MO]� ^Y� 3aS� Y\� 7KY\S� Z\Y`SNO\]�� ]YWO� :KUORK� LK]ON
Y\QKXS]K^SYX]�MYWWS^^ON�̂ Y�̂ RS]�^ROWO�RK`O�LOOX�MRKXQSXQ�̂ ROS\
ZYVSMSO]��Y\QKXS]K^SYXKV�]^\_M^_\O]�KXN�ZK^^O\X]�YP�Z\Y`S]SYX��0Y\
ObKWZVO�� +<6+� �aRO\O�7KY\S� \OZ\O]OX^� ���� YP� VOK\XO\]�� RK]
O]^KLVS]RON� >O� ARS\S� 5K_ZKZK� +UY�� K� 7KY\S� NO`OVYZWOX^
MYWWS^^OO�� KZZYSX^ON� K� 7KY\S� /bOM_^S`O� 9PPSMO\� ^Y� >O�ARS\S
5K_ZKZK�+UY�KXN�RK]� ]SQXKVVON� S^]� SX^OX^SYX� ^Y�aY\U� ^YaK\N]
KVVYMK^SXQ� ����YP� P_XNSXQ� ^Y�7KY\S� VS^O\KMc�� >RO\O�RK]� LOOX� K
]SQXSPSMKX^� SXM\OK]O� SX� 7KY\S� \OZ\O]OX^K^SYX� YX� </+:
WKXKQOWOX^� MYWWS^^OO]� KXN� YP� ON_MK^SYX� NO`OVYZWOX^
Z\YQ\KWWO]�Lc�KXN�aS^R�3aS�Y\�7KY\S�]SXMO��##���>RO�:K\OX^]
-OX^\O]�KNYZ^ON�K�MYWWS^WOX^�^Y�LSM_V^_\KVS]W�SX��##���2K\\¤
2SXNWK\]R� KXN� .K`SO]�� �##��� Z��  ���� 3X� �##�� KXN� �##�� ^RS]
MYWWS^WOX^�aK]�NO`OVYZON� ^R\Y_QR�XK^SYXKV� MYXPO\OXMO�KXN
]YWO�VYMKV�L\KXMR�aY\U]RYZ]�KXN�`S]S^]�^Y�VYMKV�WK\KO��:K\OX^]
-OX^\O]���##�L���9\QKXS]K^SYXKVVc��^RO�A/+]�K\O�:KUORK��ObMOZ^
^RO� +_MUVKXN�A/+�aRSMR� RK]� ]^\_M^_\ON� S^]OVP� aS^R� 3aS� KXN
>K_SaS�Z\KM^S^SYXO\]��7KXc�A/+]�RK`O� O]^KLVS]RON� VSXU]�aS^R
VYMKV�7KY\S��]YWO�SX^OX^SYXKVVc�aS^R�WKXK�aROX_K��_XNO\�K\^SMVO
��YP�>O�>S\S^S�Y�AKS^KXQS��KXN�Y^RO\]�aS^R�K�VYMKV�>\_]^�K]�_XNO\
K\^SMVO� �� �:OO^�� �##���� >O� +^KK\KXQS� MYX^SX_O]� ^Y� YZO\K^O� K]� K
XK^SYXKV�7KY\S� Y\QKXS]K^SYX� KXN�WKXc� 3aS� RK`O� MYX^SX_ON� ^Y
NO`OVYZ� ^ROS\� YaX� ON_MK^SYX� ZVKX]�� aKXKXQK� KXN� Y^RO\
Z\Y`S]SYX]�{�K�^\OXN�PY\�7KY\S�^Y�NO`OVYZ�KXN�MYX^\YV�^ROS\�YaX
]ZRO\O]�YP� MYWW_XS^c�KXN�MYX^SX_SXQ�ON_MK^SYX�K]�aOVV� K]� ^Y
MYX^SX_O� ^Y�Z_]R� PY\� SXMV_]SYX��YX�WY\O�KZZ\YZ\SK^O� ^O\W]�� SX
^\KNS^SYXKVVc�:KUORK�MYX^\YVVON�]ZRO\O]�

AS^RSX�^RO]O�ObKWZVO]�K\O�]O`O\KV�KZZ\YKMRO]�^Y�LSM_V^_\KV
KXN�7KY\S�NO`OVYZWOX^��LK]ON�SX�VSLO\KV�Y\�\KNSMKV�MYX]^\_M^]�YP
�LSM_V^_\KVS]W��KXN�Y\� SX�^SXY�\KXQK^S\K^KXQK��3\aSX�KXN�2K\\¤
2SXNWK\]R�� SX� Z\YQ\O]]%� 2K\\¤� 2SXNWK\]R�� �##�L��� � 6SLO\KV
LSM_V^_\KVS]W]� OWZRK]S]O� :KUORK� KXN� :KUORK� Y\QKXS]K^SYX]
LOMYWSXQ�WY\O��LSM_V^_\KV��KXN�NY�XY^�]SQXSPSMKX^Vc�\ONS]^\SL_^O
ZYaO\�KXN�MYX^\YV�SX�NOMS]SYX�WKUSXQ�KXN�\O]Y_\MO�NS]^\SL_^SYX�
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>RO� \O]_V^� WKc� LO� WY\O� �M_V^_\KVVc� ]OX]S^S`O�� KXN� �^YVO\KX^�
:KUORK� L_^� aS^R� 7KY\S� ]^SVV� SX� K� VO]]� K_^YXYWY_]� KXN� VO]]O\
ZY]S^SYX��3X�MYX^\K]^��\KNSMKV�LSM_V^_\KVS]W]�O]]OX^SKVVc�PYM_]�YX
MRKXQSXQ�]^\_M^_\O]�YP�ZYaO\��>RO�WY]^�MYWWYX�PY\W�S]�LK]ON�SX
M\S^SMKV� ^ROY\SO]� KXN� MYX]^\_M^]� YP� KX^S�SX]^S^_^SYXKV� \KMS]W�
ObZ\O]]ON�^R\Y_QR��ZK\^XO\]RSZ]���M\OK^SXQ�MY�MRKS\]��7KY\S�KXN
:KUORK� MK_M_]O]� KXN� ]Y� YX�� =YWO� RK`O� QYXO� P_\^RO\� ^Y
SWZVOWOX^��ZK\KVVOV�NO`OVYZWOX^���2O\O�^RO�PYM_]�S]�^Y�]RSP^�^RO
OWZRK]S]� P\YW� �M_V^_\O�� ^Y� ^RK^� YP� �\KXQK^S\K^KXQK� KXN
MYX]^S^_^SYXKV�]Y`O\OSQX^c���2K\\¤�2SXNWK\]R���##�L��3\aSX�KXN
2K\\¤�2SXNWK\]R��SX�Z\YQ\O]]��
=MRYYV�-YWW_XS^c�/N_MK^SYX
>RO�XOa�=MRYYV�-YWW_XS^c�/N_MK^SYX�3X]^\_M^SYX]�S]]_ON�Lc�̂ RO
7SXS]^\c�YP�/N_MK^SYX�^YYU�OPPOM^�YX���4KX_K\c��##���>RO�KSW]�YP
^RO]O� SX]^\_M^SYX]�aO\O� ^Y� OXKLVO� ]MRYYV]� YPPO\SXQ� MYWW_XS^c
ON_MK^SYX�̂ Y�RK`O�Q\OK^O\�\O]ZYX]SLSVS^c�PY\�̂ ROS\�Z\YQ\KWWO]��̂ Y
OX]_\O� MYWW_XS^c� SX`YV`OWOX^� SX� Z\YQ\KWWO� NO`OVYZWOX^
^R\Y_QR�̂ RO�KZZYSX^WOX^�YP�K�-YWW_XS^c�+N`S]Y\c�-YWWS^^OO�
^Y� \O[_S\O� ^RK^� K^� VOK]^� ���� YP� ^RO� ]MRYYV�]� @Y^O� P_XNSXQ� LO
K`KSVKLVO�^Y�MYWW_XS^c�Q\Y_Z]��^Y�OX]_\O�^RO�PKS\�KXN�OPPOM^S`O
_]O�YP�P_XNSXQ�KXN�̂ Y�OX]_\O�,YK\N]�YP�>\_]^OO]�aO\O�KMMY_X^KLVO
PY\� MYWW_XS^c� ON_MK^SYX� \O]Y_\MO]�� 0_\^RO\WY\O�� ^RO� XOa
SX]^\_M^SYX]�\O[_S\ON�̂ RK^�Z\YQ\KWWO]�PY\�aRSMR�@Y^O$/N_MK^SYX
P_XNSXQ�aK]� _]ON� PKVV�aS^RSX� YXO� YP� ^RO� PYVVYaSXQ� MK^OQY\SO]$
KN_V^�LK]SM�ON_MK^SYX��̂ \KSXSXQ�YP�̀ YV_X^OO\�MYWW_XS^c�aY\UO\]�
ZK\OX^�ON_MK^SYX��Z\YQ\KWWO]�̂ Y�WOO^�K�NOPSXON�VYMKV�MYWW_XS^c
XOON� Y\� ZO\]YXKV� NO`OVYZWOX^� �7SXS]^\c� YP� /N_MK^SYX�� �##�%
:ONO\]OX���##�%�2K\\¤�2SXNWK\]R���##�K��ZZ���#���#���

>Y�YL^KSX�SXPY\WK^SYX�PY\�^RS]�ZKZO\�KVV�����]MRYYV�Z\Y`SNO\]
aO\O�]OX^�[_O]^SYX]�\OQK\NSXQ�̂ \OXN]�SX�̂ RO�̂ cZO]�YP�Z\YQ\KWWO]
^ROc�RK`O�YPPO\ON�KXN�^Y�aRSMR�^ROc�RK`O�KVVYMK^ON�\O]Y_\MO]�SX
^RO� MYWW_XS^c� SX� �##��� ^RO� MYWZY]S^SYX� YP� ^ROS\� +N`S]Y\c
-YWWS^^OO�KXN�]^KPPSXQ�KXN�̂ ROS\�YZSXSYX�YP�̂ RO�XOa�SX]^\_M^SYX]
KP^O\�XSXO�WYX^R]�YP�YZO\K^SYX��+]�YXVc�]Sb^c�^aY�������YP�]MRYYV]

��"����4OXXSO�2K\\¤�2SXNWK\]R�O^�KV�
\OZVSON� ^RO� SXPY\WK^SYX� S]� Lc� XY� WOKX]� \OZ\O]OX^K^S`O� Y\
MYXMV_]S`O�� 2YaO`O\�� ^RO� \O]ZYX]O]� QS`O� ]YWO� SXNSMK^SYX� YP
ZY]]SLVO�̂ \OXN]�KXN�S]]_O]�aRSMR�MY_VN�LO�PYVVYaON�_Z�aS^R�WY\O
\SQY\Y_]�\O]OK\MR�
>cZO]�YP�Z\YQ\KWWO]
>RO�\O]ZYXNOX^]�aO\O�K]UON�^Y�SXNSMK^O�^RO�ZO\MOX^KQO�YP�^ROS\
MY_\]O]�aRSMR�PS^^ON�̂ RO�7SXS]^\c�YP�/N_MK^SYX�]�MK^OQY\SO]�{�LY^R
^RY]O�̂ ROc�Z\Y`SNO�NS\OM^�KXN�̂ RY]O�̂ ROc�RK`O�]_ZZY\^ON�̂ R\Y_QR
^RO� ����WSXSW_W� KVVYMK^SYX� ^Y� MYWW_XS^c� Q\Y_Z]�� :O\]YXKV
NO`OVYZWOX^� Z\YQ\KWWO]�� O]ZOMSKVVc� ^RY]O� NO]SQXON� ^Y� K]]S]^
KN_V^]� ^Y� NO`OVYZ� aY\U� \OVK^ON� ]USVV]� Y\� ^Y� WY`O� ^Y� P_\^RO\
ON_MK^SYX�KXN�^\KSXSXQ��aO\O�WY]^�MYWWYXVc�YPPO\ON�NS\OM^�Lc
^RO�]MRYYV]�^RK^�\OZVSON��9^RO\�^cZO]�YP�MY_\]O]�SX�^RS]�MK^OQY\c
aO\O� MY_\]O]� ^Y� K]]S]^� LOXOPSMSK\SO]� KXN� ^RY]O�YX� VYa� SXMYWO]
^YaK\N]� ]OVP� \OVSKXMO� KXN� PY\� ]ZOMSPSM� ZYZ_VK^SYX� Q\Y_Z]� �O�Q��
aYWOX��� +N_V^� LK]SM� ON_MK^SYX� �O]ZOMSKVVc� /=6�� LK]SM� 7KY\S
VKXQ_KQO�KXN�M_V^_\O��VS^O\KMc�KXN�X_WO\KMc��aO\O�^RO�]OMYXN
WY]^� MYWWYX� Z\YQ\KWWO]�� PYVVYaON� Lc� ZK\OX^� ON_MK^SYX�
`YV_X^OO\�̂ \KSXSXQ�KXN�Z\YQ\KWWO]�̂ Y�WOO^�K�NOPSXON�MYWW_XS^c
XOON��=YWO�]MRYYV]�aO\O�]^K\^SXQ� ^Y�YPPO\�K�POa�]OVP� P_XNSXQ�Y\
Z\YPS^�WKUSXQ�MYX^\KM^�MY_\]O]�KXN�8D;+�\OMYQXS]ON�Z\YQ\KWWO]�

.OMS]SYX]� \OQK\NSXQ� ^RO�NS]^\SL_^SYX�YP� K^� VOK]^� ����YP� ^RO
P_XNSXQ� \OMOS`ON� ^Y� MYWW_XS^c�Q\Y_Z]�aO\O�WY]^� MYWWYXVc
WKNO�Lc�^RO�-YWW_XS^c�/N_MK^SYX�9PPSMO\�SX�MYX]_V^K^SYX�aS^R
^RO�+N`S]Y\c�-YWWS^^OO��>RS]�P_XNSXQ�aK]�KVVYMK^ON�^Y�K�R_QO
\KXQO�YP�Q\Y_Z]�KXN�Z\YQ\KWWO]�YPPO\ON�Lc�VYMKV�K_^YXYWY_]
Q\Y_Z]�KXN�]YWO�XK^SYXKV�MYWW_XS^c�Y\QKXS]K^SYX]���:O\]YXKV
NO`OVYZWOX^��Z\YQ\KWWO]�aO\O�^RO�WY]^�MYWWYX�aS^R�K�PKS\Vc
O`OX� ]Z\OKN� YP� ^RO� \OWKSXNO\� KM\Y]]� KN_V^� LK]SM�� ZK\OX^� KXN
`YV_X^OO\� ON_MK^SYX� Z\YQ\KWWO]�� 0Y\� ObKWZVO� K� ^cZSMKV� VS]^
SXMV_NON�]YWO�YP�̂ RO�PYVVYaSXQ�̂ cZO]�YP�Q\Y_Z]�KXN�Z\YQ\KWWO]$
,K\XK\NY�]�� :K\OX^]� -OX^\O� KXN� 5SXNO\QK\^OX� �ZK\OX^SXQ�
KX^OXK^KV�KXN�]OVP�MYXPSNOXMO�MY_\]O]���ARKXK_�=_ZZY\^��-S^SdOX]
+N`SMO�,_\OK_b��:K\OX^VSXO��AYWOX�]�<OP_QO��=KWK\S^KX]�KXN
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@SM^SW� =_ZZY\^� �`YV_X^OO\� ^\KSXSXQ��� >O�+^KK\KXQS� �^O� \OY� KXN
VS^O\KMc���A/+�KXN�+<6+��VS^O\KMc���:KMSPSM�3]VKXN]�-OX^\O��/XQVS]R
PY\�XOa�K\\S`KV]���WK\KO��A/+�KXN�?XaKQON�KXN�,OXOPSMSK\SO]
>\_]^��ZO\]YXKV�NO`OVYZWOX^���=O`O\KV�]MRYYV]�SXNSMK^ON�^RK^�SX
�##�� ^ROc� RKN� KVVYMK^ON� MYWW_XS^c� P_XN]� ^Y� Q\Y_Z]� K]� SX
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^RO� WKTY\S^c� YX� # �� YP� -YWWS^^OO]�� >RO� WY]^� P\O[_OX^
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PY_XN�^RO�XOa�SX]^\_M^SYX]�]K^S]PKM^Y\c�KXN�!��^RK^�^ROc�aO\O
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ON_MK^SYX��3X��##��WKXc�SX]^S^_^SYX]�YPPO\ON�]ZOMSKV�MY_\]O]�PY\
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PY\�-YX^SX_SXQ�/N_MK^SYX�]� �=_PP\KQO�-OX^OXK\c�:\YQ\KWWO��
8Oa�-O\^SPSMK^O]�SX�AYWOX�]�=^_NSO]�K\O�KV]Y�LOSXQ�YPPO\ON�Y\
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