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KXN��SSS��RK`O�MVOK\Vc�]ZOMSPSON�Y_^MYWO]��
>KUOX� ^YQO^RO\�� ^RO� >+1� \OZY\^� ��## �� KXN� ^RO� TYSX^� 7SXS]^\c� YP
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7SXS]^O\�YP�/N_MK^SYX��PYVVYaON�Lc�^RO�\O]SQXK^SYX�SX�9M^YLO\�YP�.K`SN
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YP�^RO�NS]^SXM^SYX�LO^aOOX�Z\Y`SNO\�KXN�XK^SYXKV�NOQ\OO]�K]�]O^�NYaX
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+]� SXNSMK^ON� KLY`O�� K� TYSX^� 7SXS]^\c� YP� /N_MK^SYX� KXN� 8D;+
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\OKVS]ON��0Y\�ObKWZVO��S^�NOPSXON�^RO�VO`OV�KXN�M\ONS^�\O[_S\OWOX^]�PY\
]O`O\KV� [_KVSPSMK^SYX]� �LKMROVY\]�� RYXY_\]�� ZY]^Q\KN_K^O� MO\^SPSMK^O�
ZY]^Q\KN_K^O� NSZVYWK�� WK]^O\]� KXN� :R.�%� SX� \O]ZOM^� YP� [_KVS^c
K]]_\KXMO��S^�Z\Y`SNON�M\S^O\SK�PY\�KZZ\Y`KV�KXN�KMM\ONS^K^SYX%�KXN�SX
\O]ZOM^�YP�Y_^MYWO]��S^�\OMYWWOXNON�^RK^�Z\Y`SNO\�[_KVSPSMK^SYX]�LO
]ZOMSPSON�SX�^O\W]�YP� VOK\XSXQ�Y_^MYWO]�LY^R�K^�^RO�Z\YQ\KWWO�KXN
MYWZYXOX^� VO`OV]�� >RO� \OZY\^� OVKLY\K^O]� ^RO� M\S^O\SK� SX� ^_\X�� L_^� S^]
Z\SXMSZKV�OWZRK]S]�aK]�YX�^RO�\O[_S\OWOX^�^RK^�KVV�[_KVSPSMK^SYX]�LO
]ZOMSPSON�SX�^O\W]�YP�Y_^MYWO]�
�
6O`OV�KXN�-\ONS^�=ZOMSPSMS^c
7Y]^�ON_MK^SYXS]^]�K\O�VSUOVc�^Y�LO�]cWZK^RO^SM�^Y�^RO�XY^SYX�^RK^�]YWO
PY\W�YP��M_\\OXMc�̂ \KX]VK^SYX��LO�KNYZ^ON�Lc�OKMR�ON_MK^SYXKV�Z\Y`SNO\
aRSMR�aY_VN�OXKLVO�^\KX]PO\\SXQ�]^_NOX^]�^Y�_XNO\]^KXN�WY\O�MVOK\Vc
^RO�Ob^OX^�̂ Y�aRSMR�̂ ROS\�Z\O`SY_]�VOK\XSXQ�RK]�LOOX�\OMYQXS]ON��3XNOON�
KX�KZZOXNSb�̂ Y�̂ RO�>+1�\OZY\^���## ��]O^]�Y_^�]YWO�_]OP_V�Q_SNOVSXO]�YX
M\ONS^� ^\KX]PO\� aRSMR� KVV� ^O\^SK\c� SX]^S^_^SYX]� aY_VN� PSXN� ROVZP_V� SX
KNWSXS]^O\SXQ�̂ ROS\�M\ONS^�̂ \KX]PO\�]c]^OW]��2YaO`O\��̂ RO�̂ \KX]VK^SYX�YP
_XS`O\]S^c�]c]^OW]�LK]ON�YX��������"�Y\����M\ONS^]�ZYSX^]�̂ Y�̂ RO�� ��ZYSX^
8;0�]MKVO�S]�Lc�XY�WOKX]�K�]SWZVO�^K]U��O]ZOMSKVVc�aROX�]_MR�]c]^OW]
NY�XY^�]RK\O�̂ RO�]KWO�MYXMOZ^]��OS^RO\�YP�̂ RO�_XS^�YP�WOK]_\OWOX^�S^]OVP�
Y\�YP�S^]�XK^_\O��0Y\�ObKWZVO��_XS`O\]S^SO]�NY�XY^�KMMOZ^�^RK^�^RO�]^K^ON
Y_^MYWO]�SX�K�_XS^�]^KXNK\N�K\O�K�]_PPSMSOX^�LK]S]�PY\�M\ONS^�^\KX]PO\�{
SXPY\WK^SYX�KLY_^�̂ RO�MYX^OX^�KXN�MYX^Ob^�SX�aRSMR�̂ RO]O�Y_^MYWO]�K\O
OWLONNON�S]�MYX]SNO\ON�O]]OX^SKV��

>RO�Z\YLVOW]�YP�KNYZ^SXQ�K�M_\\OXMc�̂ \KX]VK^SYX�LOMYWO�O`OX�WY\O
MYWZVSMK^ON�aROX�K^^OWZ^]�K\O�WKNO�^Y�\OMYXMSVO�\O[_S\OWOX^]��]_MR
K]�^RO�>+1�WSXSW_W�YP�!��8;0�M\ONS^]�K^�OKMR�VO`OV�YP�K�LKMROVY\]
NOQ\OO��aS^R�K�_XS`O\]S^c�ZRSVY]YZRc�^RK^�OWZRK]S]O]�^RO�MYWZY]S^SYX
YP� ^RO� aRYVO� NOQ\OO�� >RO� PY\WO\� KZZ\YKMR� S]� [_KX^S^K^S`O� KXN
]YWOaRK^� WOMRKXS]^SM�� ^RO� VK^^O\� WY\O� [_KVS^K^S`O� KXN� \OVK^ON� ^Y
Z\YQ\KWWO�ZRSVY]YZRc��Z\YQ\O]]SYX�KXN�MYRO\OXMO��>RO�_XS`O\]S^SO]
K\Q_O�̂ RK^�̂ RO�]c]^OW�YP�VO`OV]�KXN�M\ONS^]�_]ON�Lc�KX�SX]^S^_^SYX�]RY_VN
LO� S^]� YaX� \O]ZYX]SLSVS^c�� KXN� ^RK^� ^RO]O� Y_QR^� XY^� ^Y� LO� ^SON� ^Y
]_ZO\PSMSKV� �KXN�QOXO\KVVc�_XaY\UKLVO��NOPSXS^SYX]� K]]YMSK^ON�aS^R�K
MOX^\KV� P\KWOaY\U�� 2YaO`O\�� S^� S]� XY^� _X\OK]YXKLVO� ^Y� K]U� OKMR
SX]^S^_^SYX�^Y�WKUO�ObZVSMS^��aS^R�KX�KZZ\YZ\SK^O�\K^SYXKVO��^RO�LK]S]�Lc
aRSMR� S^� ^\KX]VK^O]�8;0�M\ONS^]� ^Y� S^]� YaX� ]c]^OW�� KXN� ^RO�LK]S]� Lc
aRSMR�NOMS]SYX]�YX� M\ONS^� ^\KX]PO\� KXN� \OMYQXS^SYX�YP�Z\SY\� VOK\XSXQ
�<:6��K\O�^Y�LO�WKNO��3^�]RY_VN�LO�XY^ON�^RK^�LY^R�^RO�>61���##���KXN
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>+1� \OZY\^]� \OMYWWOXNON� ^RK^� PSXKV� NOMS]SYX]� YX� ^\KX]PO\� LO� ^RO
L_]SXO]]�YP�^RO�SX]^S^_^SYX]�^ROW]OV`O]�{�^RO�TYSX^�KXXY_XMOWOX^�^RK^
SX]^S^_^SYX]� WKUO� ^\KX]ZK\OX^� ^ROS\� ]c]^OW� YP� ^\KX]VK^SYX� ]OOW]
\OK]YXKLVO�KXN�KMMOZ^KLVO�
�
;_KVS^c�+]]_\KXMO
>RO� \O[_S\OWOX^� YP� [_KVS^c� K]]_\KXMO� {� ^RK^� K� Z\Y`SNO\� W_]^
NOWYX]^\K^O� S^]� MKZKMS^c� ^Y� NOVS`O\� S^]� ON_MK^SYXKV� Z\YQ\KWWO]� {� S]
_XVSUOVc�^Y�LO�Z\YLVOWK^SM�PY\�WY]^�_XS`O\]S^SO]�KXN�ZYVc^OMRXSM]��K]
VYXQ� K]� ^RO� \O[_S\OWOX^� NYO]� XY^� SWZY]O� \O]^\SM^SYX]� YX� KMKNOWSM
K_^YXYWc��>RO�O]^KLVS]RON�]c]^OW]�YP�Z\YQ\KWWO�KZZ\Y`KV�YZO\K^ON
Lc�̂ RO�8Oa�DOKVKXN�@SMO�-RKXMOVVY\]v�-YWWS^^OO��8D@--��KXN�8D;+
K\O�MKZKLVO�YP�OX]_\SXQ�̂ RK^�ON_MK^SYXKV�Z\YQ\KWWO]�K\O�aOVV�NO]SQXON
KXN� \O]Y_\MON�� >RO� SX^O\XKV� [_KVS^c� ]c]^OW]� YP� SX]^S^_^SYX]� ]RY_VN
OX]_\O� ^RK^� MY_\]O]�� ^OKMRSXQ�� VOK\XSXQ� ]_ZZY\^� KXN� K]]O]]WOX^� K\O
WYXS^Y\ON� KXN� \O`SOaON� SX� VSXO� aS^R� QYYN� [_KVS^c� WKXKQOWOX^
Z\KM^SMO]��=c]^OW]�]_MR�K]�KMKNOWSM�K_NS^�Z\Y`SNO�K� P_\^RO\� VKcO\�YP
[_KVS^c�WYXS^Y\SXQ�^Y�]_ZZY\^�^RO�SX^O\XKV�YZO\K^SYX]�YP�SX]^S^_^SYX]�
2YaO`O\��SP�̂ RO�\OMYWWOXNK^SYX]�YP�̂ RO�>+1�\OZY\^�K\O�^Y�LO�̂ RO�LK]S]
PY\�K�RK\WYXS]K^SYX�YP�`YMK^SYXKV�KXN�QOXO\KV�ON_MK^SYX�SX�^RO�^O\^SK\c
]OM^Y\��^ROX�P_\^RO\�aY\U�S]�MVOK\Vc�XOONON�SX�L\SXQSXQ�^RO�_XS`O\]S^SO]
KXN� 8D;+� ^YQO^RO\�� 0\YW� ^RO� _XS`O\]S^SO]�� ZO\]ZOM^S`O�� ^RO� >+1
\OMYWWOXNK^SYX]� K\O� ]^SVV� ^YY� Z\O]M\SZ^S`O� SX� K\OK]� ]_MR� K]
XYWOXMVK^_\O�� NOQ\OO� NOPSXS^SYX]�� KZZ\Y`KV� Z\YMON_\O]�� KXN� ^RO
WOMRKXS]W�Lc�aRSMR�^RO�8D;+�KXN�8D@--�]c]^OW]�K\O�WYXS^Y\ON
�-?+:���## ���>RO�_XS`O\]S^SO]�LOVSO`O�̂ RK^�KX�OPPOM^S`O�P\KWOaY\U�aSVV
LO�YXO�aRSMR�S]�LK]ON�YX�K�]Y_XN�]^K^OWOX^�YP�Z\SXMSZVO]��KX�KMMOZ^KXMO
YP�UOc�NOPSXS^SYX]� �O�Q��� PY\� \O]OK\MR��LKMROVY\]�NOQ\OO��O^M����KXN�^RO
KL]YV_^O�WSXSW_W�YP�MOX^\KVS]ON�\_VO]�KXN�\OMY\NSXQ�YP�SXPY\WK^SYX��+]
ZYSX^ON� Y_^� Lc� ^RO� 8D@--� -YWWS^^OO� YX� ?XS`O\]S^c� +MKNOWSM
:\YQ\KWWO]��-?+:�$

>RO� _XS`O\]S^SO]� K\O� MYXMO\XON� ^RK^� \O]Y_\MO]� ]RY_VN� LO
OWZVYcON�K]�OMYXYWSMKVVc�KXN�Z\YN_M^S`OVc�K]�ZY]]SLVO��>ROc
\O]S]^�K�]c]^OW�aRSMR�MY_VN�SX`YV`O�VK\QO�ObZOXNS^_\O�YP�LY^R
WYXOc� KXN�R_WKX� \O]Y_\MO]� SX� M_WLO\]YWO� KNWSXS]^\K^S`O
KM^S`S^c�aRSMR�S]�Y_^�YP�Z\YZY\^SYX�^Y�^RO�ON_MK^SYXKV�LOXOPS^
aRSMR�WSQR^�LO�NO\S`ON�P\YW�S^��AO�K\O�MYXMO\XON�^RK^�^RO\O
]RY_VN�LO�K�WSXSW_W�YP�L_\OK_M\KMc�aRSMR�MY_VN�SWZSXQO�YX
\O]OK\MR�KXN�^OKMRSXQ���-?+:��0OL\_K\c���## �
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3X�Z\O`SY_]�M\S^S[_O]�YP�^RO�8;0��2KVV���##�%��##�K%�KXN��## ��S^�aK]
ZYSX^ON�Y_^�̂ RK^�̂ RO�ON_MK^SYXKV�MY\O�YP�K�_XS^�]^KXNK\N�S]�XY�WY\O�̂ RKX
K� ]^K^OWOX^� YP� YLTOM^S`O]�� WY]^� YP� aRSMR� K\O� a\S^^OX� K]� VOK\XSXQ
Y_^MYWO]��>RS]�aK]�NOWYX]^\K^ON�Lc�]RYaSXQ�̂ RO�ZK\KVVOV]�LO^aOOX�̂ RO
ON_MK^SYXKV�MY\O�YP�K�_XS^�]^KXNK\N�KXN�̂ \KNS^SYXKV�WYNOV]�YP�M_\\SM_V_W
]ZOMSPSMK^SYX��SX�aRSMR�^RO�Y_^MYWO]�YP�K�M_\\SM_V_W�K\O�]^K^ON�SX�^RO
PY\W�YP�LORK`SY_\KV�YLTOM^S`O]��>RO�MYXMOZ^�YP�KX��Y_^MYWO]�LK]ON�
ON_MK^SYX�]c]^OW�aK]�XY^�MKVVON�SX^Y�[_O]^SYX��7c�YLTOM^S`O�RO\O�S]�XY^
^Y�NS]WS]]�̂ RO�a\S^SXQ�YP�VOK\XSXQ�Y_^MYWO]�K]�K�_]OP_V�NO`SMO�PY\�QS`SXQ
]^_NOX^]�SXPY\WK^SYX��L_^�^Y�K\Q_O�^RK^�VOK\XSXQ�Y_^MYWO]�K\O�YXVc�K
]WKVV�ZSOMO�SX�^RO�[_KVS^c�K]]_\KXMO�ZSM^_\O��KXN�^RK^�_XVO]]�aO�MVK\SPc
aRK^�K�VOK\XSXQ�Y_^MYWO�KM^_KVVc�Z\Y`SNO]�aO�aSVV�LO�K^�\S]U�YP�KNYZ^SXQ
K� PY\W� YP� MYWZO^OXMc�LK]ON� ON_MK^SYX� aRSMR� S]� ^RO� _XS^� ]^KXNK\N
WYNOV�SX�KXY^RO\�Q_S]O��=YWO�YP�̂ RO�\OMYWWOXNK^SYX]�KXN�KN`SMO�QS`OX
Lc�>+1�YX�ZKQO]����KXN����YP�S^]�\OZY\^�̂ RO\OPY\O�XOON�̂ Y�LO�MRKVVOXQON
�>+1���## ��
>RO�NS]^SXM^SYX�LO^aOOX�YLTOM^S`O]�KXN�Y_^MYWO]
>RO�>+1�\OZY\^�RK]�N\KaX�K�NS]^SXM^SYX�LO^aOOX�KX��YLTOM^S`O��KXN�KX
�Y_^MYWO��� >RO� `SOa� Z\O]OX^ON� S]� ^RK^� KX� YLTOM^S`O� NO]M\SLO]� ^RO
�ZVKXXON�TY_\XOc���O�Q����K�Z\YQ\KWWO�YLTOM^S`O�WKc�LO�^Y�SX^\YN_MO
]^_NOX^]�^Y�K�\KXQO�YP�^ROY\SO]���aRO\OK]�K��VOK\XSXQ�Y_^MYWO��

S]�_]ON�^Y�NO]M\SLO�KX�KM^S`S^c�Y\�]O^�YP�KM^S`S^SO]�^RK^�K�ZO\]YX
RK]�LOOX�K]]O]]ON�K]�KLVO�̂ Y�MK\\c�Y_^�KQKSX]^�]^K^ON�K]]O]]WOX^
M\S^O\SK��>RO�PYM_]�S]�YX�aRK^�K�ZO\]YX�S]�KLVO�̂ Y�NY�K]�K�\O]_V^�YP
_XNO\^KUSXQ�^RO�Z\YQ\KWWO���>+1��Z������

�>RS]�NS]^SXM^SYX�\KS]O]�]O`O\KV�S]]_O]$
& ARSVO�KMUXYaVONQSXQ�^RK^�KXc�Q\Y_Z�S]�P\OO�^Y�NOPSXO�^O\WSXYVYQc

SX�KXc�aKc�^RK^�S^�PSXN]�WOKXSXQP_V��KXc�Y^RO\�Q\Y_Z�W_]^�KV]Y�LO
P\OO� ^Y� \OTOM^� ]_MR� ^O\WSXYVYQc� SP� S^� MYX]SNO\]� ^RO� _]KQO� ^Y� LO
SXKNO[_K^O� PY\� S^]� YaX� MYX^Ob^�� 3^� S]� MYX^OXNON� RO\O� ^RK^� ^RO
NS]^SXM^SYX�WKNO�Lc�>+1�S]�VO]]�\YL_]^�KXN�VO]]�_]OP_V�^RKX�^RO�YXO
_]ON��PY\�ObKWZVO��Lc�@SM^Y\SK�?XS`O\]S^c�YP�AOVVSXQ^YX�SX�S^]�MY_\]O
RKXNLYYU�PY\�]^KPP��@?A�NOPSXO]�KX��YLTOM^S`O��K]����

K�]_MMSXM^�]^K^OWOX^�YP�SX^OX^�aRSMR�SNOX^SPSO]�KX�Y_^MYWO
^Y� LO� KMRSO`ON� KXN�Y\� K� Z\YMO]]� ^Y� LO� _XNO\^KUOX� Y\
ObZO\SOXMON��

! ����-ON\SM�2KVV

��

3X�Y^RO\�aY\N]��PY\�@?A�KX�YLTOM^S`O�MKX�^KUO�^RO�PY\W�YP�KX�Y_^MYWO�
K�Z\YMO]]�Y\�K�LVOXN�YP�OKMR��>RO�NSPPO\OXMO�LO^aOOX�̂ RO�>+1�KXN�@?A
`SOa]�S]�]_WWK\S]ON�NSKQ\KWWK^SMKVVc�LOVYa$

& >RO� @?A� MVK]]SPSMK^SYX� \OMYQXS]O]� ^RK^� YP^OX� ^RO� NS]^SXM^SYX
LO^aOOX�K�Z\YMO]]�KXN�KX�Y_^MYWO�S]�LV_\\ON��0Y\�ObKWZVO��>+1
aY_VN�PSXN�S^�RK\N�^Y�ObZVKSX�MVOK\Vc�RYa�^RO�PYVVYaSXQ��VOK\XSXQ
Y_^MYWO]��PY\�S^]�NOPSXS^SYX�YP�KX�RYXY_\]�Z\YQ\KWWO�NSPPO\�P\YW
�Z\YMO]]�YLTOM^S`O]�$

���� 1\KN_K^O]�aSVV�LO�KLVO�^Y$
�� � OXQKQO�SX�]OVP�NS\OM^ON�VOK\XSXQ%
�� � _XNO\^KUO�]^_Nc��\O]OK\MR�KXN�]MRYVK\]RSZ�SX�^RO�Z\SXMSZKV

]_LTOM^�]��YP�^RO�NOQ\OO���>+1���## ��Z�����
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+\O�̂ RO]O�\OKVVc�Y_^MYWO])�+\O�̂ ROc�XY^��SX�PKM^��Z\YMO]]O]�aRSMR
NOPSXO�aRK^�]^_NOX^]�aSVV�NY�N_\SXQ�^RO�MY_\]O)�:O\RKZ]�^ROc
K\O�K�LVOXN�YP�LY^R�

=SWSVK\Vc��YXO�YP�̂ RO�Y_^MYWO�]^K^OWOX^]�SX�^RO�\OZY\^�PY\�K
�WYMU��Z\Y`SNO\�NOQ\OO�SX�L_]SXO]]� SNOX^SPSO]�^RK^�Q\KN_K^O]
aSVV

_]O�]USVV]�YP�KXKVc]S]��O`KV_K^SYX�KXN�M\S^SMKV�̂ RSXUSXQ�̂ Y
PY\W_VK^O� ]YV_^SYX]� ^Y� KMMY_X^SXQ� Z\YLVOW]�� �>+1�
�## ��Z�����

>Y� aRK^� Ob^OX^� S]� ^RS]� NOPSXSXQ� KX� Y_^MYWO� PY\� ^RO� MY_\]O�� Y\
NOPSXSXQ�^RO�Z\YMO]]O]�aRSMR�]^_NOX^]�aSVV�OXQKQO�SX�N_\SXQ�^RO
MY_\]O)�3X�Z\KM^SMO��NYO]�S^�KM^_KVVc�WK^^O\)�>RO�SWZY\^KX^�ZYSX^�S]
^RK^�̂ RO�YLTOM^S`O]�PY\�K�MY_\]O��aRO^RO\�̂ ROc�K\O�a\S^^OX�SX�̂ RO�PY\W
YP�Z\YMO]]O]��Y_^MYWO]�Y\�K�LVOXN�YP�LY^R��]RY_VN�SNOX^SPc�aRK^�S]
ObZOM^ON�YP�]^_NOX^]�KXN�ROVZ�^ROW�]OO�aRO\O�^RO�MY_\]O�aSVV�^KUO
^ROW��>RO\O�KZZOK\]�^Y�LO�XY�\O]OK\MR�O`SNOXMO�^Y�]_QQO]^�^RK^�KX
YLTOM^S`O�]^K^ON�SX�̂ RO�PY\W�YP�KX�Y_^MYWO�S]�]_ZO\SY\�̂ Y�KX�YLTOM^S`O
]^K^ON�SX�^RO�PY\W�YP�K�Z\YMO]]��3P�_^SVS^c�S]�^RO�^O]^��^ROX�S^�S]�`O\c
VSUOVc�̂ RK^�]^_NOX^]�aSVV�aKX^�^Y�UXYa�K]�W_MR�KLY_^�̂ RO�Z\YMO]]O]
^RK^�^ROc�RK`O�^Y�_XNO\^KUO�Y\�ObZO\SOXMO��K]�KLY_^�^RO�Y_^MYWO]
aRSMR�K\O�ObZOM^ON�YP�^ROW��

& >RO� >+1� MVK]]SPSMK^SYX� YP� YLTOM^S`O]� KXN� Y_^MYWO]� KZZOK\]� ^Y
K]]YMSK^O��YLTOM^S`O]��aS^R�^RO�KM^SYX]�YP�^OKMRO\]�Y\�Z\YQ\KWWO]�
MY_\]O]� KXN� �Y_^MYWO]�� aS^R� ^RO� KM^SYX]� YP� VOK\XO\]�� >RO
ObZVKXK^SYX�QS`OX�Lc�>+1��Z������S]�XY^�MVOK\�YX�^RS]�ZYSX^��3X�PKM^�
LY^R�Z\YMO]]�KXN�Y_^MYWO�YLTOM^S`O]�MKX�LO�a\S^^OX�^Y�NO]M\SLO�Y\
]_WWK\S]O� MY_\]O� KM^S`S^SO]�� ^RO� SX^OX^� YP� ^OKMRO\]�� Y\� ^RO
ObZOM^K^SYX]�ROVN�YP�]^_NOX^]��+�aOVV�a\S^^OX�YLTOM^S`O�aSVV�WKUO�S^
ObZVSMS^� aRY� �Y\� aRK^�� S]� ^RO� �]_LTOM^�� YP� ^RO� ]^K^OWOX^�� >RO
PYVVYaSXQ�ObKWZVO]�SVV_]^\K^O�^RS]�ZYSX^�
:\YMO]]�YLTOM^S`O]$

>RO�̂ OKMRO\�aSVV�WYXS^Y\�]^_NOX^�K^^OXNKXMO�K^�̂ _^Y\SKV]�N_\SXQ
^RO�MY_\]O�

=^_NOX^]�aSVV�LO�ObZOM^ON�^Y�MYX^\SL_^O�^Y�^_^Y\SKV�NS]M_]]SYX]�
>_^Y\SKV]�aSVV�SX^\YN_MO�]^_NOX^]�̂ Y�̂ RO�̂ OMRXS[_O]�YP�MK]O�]^_Nc

KXKVc]S]��

!"����-ON\SM�2KVV

��

9_^MYWO�YLTOM^S`O]$
>RO� ^OKMRO\�aSVV� \O^_\X� KVV�WK\UON�aY\U� ^Y� ]^_NOX^]�aS^RSX

^R\OO�aOOU]�
=^_NOX^]�aSVV�LO�KLVO�^Y�MYX]^\_M^�K�[_O]^SYXXKS\O�PY\�K�ZYVS^SMKV

YZSXSYX�ZYVV�
:K]]�\K^O]�PY\�^RS]�MY_\]O�aSVV�LO�SXM\OK]ON�Lc�����aS^RY_^�^RO

VO]]OXSXQ�YP�]^KXNK\N]��
>RO�NS]^SXM^SYX�WKNO�Lc�>+1�LO^aOOX�KX�YLTOM^S`O�KXN�KX�Y_^MYWO�S]
K�]_ZO\PSMSKV�KXKVc]S]�YP�^RO�\OVK^SYX]RSZ��KXN�PKSV]�^Y�MYX]SNO\�aRK^�S]
WY]^�_]OP_V�PY\�]^_NOX^]��3^�Y_QR^�XY^�^Y�LO�KMMOZ^ON�
�
>RO�+]]YMSK^SYX�YP�+]]O]]WOX^�-\S^O\SK�aS^R�6OK\XSXQ�9_^MYWO]
>RO� KN`SMO� QS`OX� Lc� >+1� ^RK^�� �/KMR� VOK\XSXQ� Y_^MYWO� ]RY_VN� LO
KWZVSPSON�Lc�K]]O]]WOX^�M\S^O\SK�aRSMR�]^K^O�̂ RO�O`SNOXMO�KXN�[_KVS^c�YP
O`SNOXMO�XOONON�]Y�K�T_NQOWOX^�MKX�LO�WKNO�^RK^�^RO�Y_^MYWO�RK]
LOOX�KMRSO`ON��]RY_VN�KV]Y�LO�\OTOM^ON�� 3^� ]SWZVc�\O�M\OK^O]� ^RO�_XS^
]^KXNK\N�PY\WK^�YP�K]]YMSK^SXQ�ZO\PY\WKXMO�M\S^O\SK�aS^R�OKMR�SXNS`SN_KV
OVOWOX^� �VOK\XSXQ� Y_^MYWO��� >RO� SX^OX^SYX� YP� >+1�WKc� RK`O� LOOX
NSPPO\OX^��L_^�̂ RO�]ZOM^\O�YP�̂ RO�_XS^�]^KXNK\N�WYNOV�S]�ZVKSXVc�KZZK\OX^
SX� ^RO�NO]M\SZ^SYX�QS`OX��>RS]� S]]_O�RK]�LOOX�NOKV^�aS^R�MYWZ\OROX�
]S`OVc�SX�OK\VSO\�ZKZO\]��2KVV���##����##�M%�8D@--���##���

?XNO\�̂ RO�8D;+�KZZ\YKMR��ZO\PY\WKXMO�M\S^O\SK�K\O�K]]YMSK^ON
KXN� \OQS]^O\ON� aS^R� ^RO� OVOWOX^]� SX� K� _XS^� ]^KXNK\N�� >RO
MYWZK\KLVO� KZZ\YKMR� SX� _XS`O\]S^c� ON_MK^SYX� aY_VN� LO� ^Y
\O[_S\O� ZO\PY\WKXMO� M\S^O\SK� ^Y� LO� VS]^ON� SX� ^_\X� aS^R� OKMR
YLTOM^S`O� Y\� VOK\XSXQ� Y_^MYWO�� >RS]� \KS]O]� K� ZONKQYQSMKV
[_O]^SYX�Y`O\�^RO�LO]^�ZVKMO�^Y�VS]^�]_MR�M\S^O\SK%�^RO�K\Q_WOX^
RO\O�S]�^RK^�WKXc�YP�^RO�ZO\PY\WKXMO�M\S^O\SK�M_\\OX^Vc�LOSXQ
\OQS]^O\ON�aS^R�_XS^�]^KXNK\N]�PY\�^RO�0\KWOaY\U�K\O�YP�VS^^VO
_]O�{�^ROc�K\O�^YY�`KQ_O�KXN�PK\�\OWY`ON�P\YW�^RO�^K]U]�^RK^
]^_NOX^]�_XNO\^KUO��0_\^RO\WY\O��SX�^ROS\�Z\O]OX^�PY\WK^��̂ ROc
Z\Y`SNO�OXMY_\KQOWOX^� PY\�Z\Y`SNO\]� ^Y�NO`OVYZ�K]]O]]WOX^
Z\YMON_\O]� aRSMR� MROMU� YPP� OKMR� YLTOM^S`O� SX� S]YVK^SYX� {� K
MROMUVS]^�WOX^KVS^c�S]�PY]^O\ON��+]�KV\OKNc�K\Q_ON��VOK\XSXQ�KXN
^OKMRSXQ�]RY_VN�LO�NS\OM^ON�^YaK\N]�LY^R�^RO�KM[_S]S^SYX�KXN
SX^OQ\K^SYX�YP�UXYaVONQO��]USVV]�KXN�`KV_O]��>RS]�]_QQO]^]�^RK^
K]]O]]WOX^� M\S^O\SK� ]RY_VN� LO� K]]YMSK^ON�aS^R� ^RO� ^K]U]� ^RK^
]^_NOX^]�_XNO\^KUO��ObKW]��O]]Kc]��\OZY\^]��Z\YTOM^]��O^M���KXN
^RK^� ^RO]O� ^K]U]� ]RY_VN� LO� ]^\_M^_\ON� ]Y� ^RK^� ^RO� NSPPO\OX^
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VOK\XSXQ� YLTOM^S`O]� MKX� LO� ]OX]SLVc� SX^OQ\K^ON� ^R\Y_QR
SX^OVVOM^_KV�Z\YMO]]O]�]_MR�K]�MYWZY]S^SYX��K\Q_WOX^��NO]SQX�
Z\YLVOW�]YV`SXQ�KXN�\O]OK\MR�

8Y^O� ^RK^� ^RO� K\Q_WOX^� RO\O� S]� XY^� KLY_^� aRO^RO\
ZO\PY\WKXMO� M\S^O\SK� ]RY_VN� LO� ]^K^ON�� L_^� \K^RO\� Y`O\�aRK^
ZYSX^� SX�^RO�Z\YMO]]�^RO]O�M\S^O\SK�]RY_VN�LO�WKNO�ObZVSMS^� ^Y
]^_NOX^]�� :ONKQYQSMKVVc�� S^� WKUO]� WY]^� ]OX]O� ^Y� \OVK^O� ^RO
M\S^O\SK�^Y�^RO�^K]U]�]^_NOX^]�K\O�]O^�{�^RS]�S]�aRO\O�^RO�M\S^O\SK
K\O�WY]^�VSUOVc�̂ Y�LO�_XNO\]^YYN�Lc�]^_NOX^]�KXN�̂ KUOX�KMMY_X^
YP��

3X� NOPOXMO� YP� ^RO� 8D;+�� S^� ]RY_VN� LO� ]^K^ON� ^RK^� ^ROS\
KN`S]O\]� NS]MY_\KQO� Z\Y`SNO\]� P\YW� NO`OVYZSXQ� K� MROMUVS]^
KZZ\YKMR�̂ Y�K]]O]]WOX^�SX�MYX^Ob^]�aRSMR�MKVV�PY\�KX�SX^OQ\K^ON
KZZ\YKMR��:O\RKZ]��RYaO`O\��̂ RS]�RSQRVSQR^]�̂ RO�]_ZO\PSMSKVS^c�YP
^\cSXQ�^Y�]ZOMSPc�ZO\PY\WKXMO�M\S^O\SK� ^YY�OK\Vc� SX� ^RO�MY_\]O
NO]SQX�Z\YMO]]���2KVV���##�M��ZZ��� ����

>RO�K]]YMSK^SYX�YP�K]]O]]WOX^��ZO\PY\WKXMO��M\S^O\SK�SXNS`SN_KVVc�aS^R
OKMR� YLTOM^S`O� ]RY_VN� LO� \OTOM^ON� Lc� _XS`O\]S^SO]�� 2YaO`O\�� ^RO
_XS`O\]S^SO]�]RY_VN�MYX^SX_O�̂ Y�]^\O]]�̂ RO�SWZY\^KXMO�YP�QS`SXQ�]^_NOX^]
MVOK\�SXPY\WK^SYX�KLY_^�^RO�YLTOM^S`O]��Y_^MYWO]�KXN�Z\YMO]]O]��YP�K
MY_\]O� KXN� ^RO� LK]S]� Lc� aRSMR� ^RO]O� K\O� OWLONNON� SX� ZK\^SM_VK\
K]]O]]WOX^�̂ K]U]��3X�VSXO�aS^R�̂ RO�KLY`O�Ob^\KM^��S^�PYVVYa]�̂ RK^�]^_NOX^]
]RY_VN�LO�QS`OX�MVOK\� SXPY\WK^SYX�KLY_^�^RO�ZO\PY\WKXMO�M\S^O\SK�Lc
aRSMR�^ROc�aSVV�LO�T_NQON��
>RO�QOXO\KVS^c�]ZOMSPSMS^c�YP�YLTOM^S`O]
/[_KVVc� _XKMMOZ^KLVO� S]� ^RO� KN`SMO� QS`OX� Lc� >+1� ^RK^�� �6OK\XSXQ
Y_^MYWO]�PY\�K�MY_\]O�]RY_VN�LO�]ZOMSPSON�K^�K�VO`OV�̂ RK^�NYO]�XY^�\O[_S\O
^ROW�^Y�LO�\O`S]ON�KXX_KVVc���3^� S]�ZY]]SLVO�^RK^�>+1�RK`O�MYXP_]ON
MYX]SNO\K^SYX]� aRSMR� \OVK^O� ^Y� \OQS]^\K^SYX� YP� SXPY\WK^SYX� YX� ^RO
0\KWOaY\U�� aS^R� aRK^� S]� KZZ\YZ\SK^O� SXPY\WK^SYX� PY\� ^OKMRO\]� ^Y
SXMV_NO�SX�̂ ROS\�MY_\]O�Y_^VSXO]��3X�PKM^��>+1�RK`O�M\Y]]ON�̂ RO�LY_XNK\c
LO^aOOX�aRK^�S]�^ROS\�L_]SXO]]�^Y�\OMYWWOXN�KXN�aRK^�]RY_VN�LO�VOP^
^Y�Z\Y`SNO\]�KXN�^ROS\�^OKMRO\]�^Y�NOMSNO��AROX�Z\OZK\SXQ�^ROS\�MY_\]O
Y_^VSXO]��KMKNOWSM]�K\O�aOVV�KN`S]ON�^Y�a\S^O�^RO�YLTOM^S`O]�K^�K�VO`OV
aRSMR�]^_NOX^]�K^�^RO�LOQSXXSXQ�YP�K�MY_\]O�MKX�_XNO\]^KXN��]Y�^RK^
^ROc�MKX�]OO�aRO\O�^RO�MY_\]O�aSVV�^KUO�^ROW��>RO�VO`OV�YP�QOXO\KVS^c�
]ZOMSPSMS^c�YP� YLTOM^S`O]� S]�_Z� ^Y� ^RO� ^OKMRO\� ^Y�NOMSNO�� LK]ON�YX� ^RO
XK^_\O� YP� ^RO� ]_LTOM^�� ^RO� ZK\^SM_VK\� KZZ\YKMR� ^Y� LO� KNYZ^ON�� ^RO

"�����-ON\SM�2KVV

��

LKMUQ\Y_XN�YP�̂ RO�]^_NOX^]��KXN�̂ RO�K]]O]]WOX^�P\KWOaY\U�̂ RK^�aSVV�LO
_]ON��-YX]SNO\K^SYX�YP�aRO^RO\�Y\�XY^�^RO�YLTOM^S`O�aSVV�LO�KLVO�^Y�LO
_]ON�SX�^RO�PYVVYaSXQ�cOK\�S]�YP�VS^^VO�SWZY\^KXMO�

3P�>+1�aO\O�MYXMO\XON�KLY_^�\OQS]^\K^SYX�YP� SXPY\WK^SYX�YX� ^RO
0\KWOaY\U��^ROX�]^KLSVS^c�Y`O\�^SWO�MY_VN�aOVV�LO�K�MYX]SNO\K^SYX��3X�K
\OMOX^�MYXPO\OXMO�ZKZO\�QS`OX�SX�=Y_^R�+P\SMK��̂ RO�PYVVYaSXQ�\OQS]^\K^SYX
Z\SXMSZVO�aK]�\OMYWWOXNON$

3X�NO`OVYZSXQ�Z\YMON_\O]�PY\�KZZ\Y`SXQ�Z\YQ\KWWO]��ZKc�MVY]O
K^^OX^SYX� ^Y� ^RO� Z\SXMSZVO� ]^K^ON� OK\VSO\� SX� ^RS]� ZKZO\$� ^RK^
\OQS]^\K^SYX� YP� [_KVSPSMK^SYX]� ]RY_VN� SX`YV`O� ^RO� WSXSW_W� YP
SXPY\WK^SYX� XOONON� ^Y� ObZVKSX� aRK^� K� [_KVSPSMK^SYX� S]� KLY_^�� S^]
]^\_M^_\O��KXN�aRY�S^�S]�PY\%�KXN�̂ RK^�̂ RO�SXPY\WK^SYX�\OQS]^O\ON�]RY_VN
LO�K^�K�VO`OV�YP�NO^KSV�aRO\O�aRK^�S]�\OMY\NON�aSVV�XY^�XOON�P\O[_OX^
KWOXNWOX^�� 0Y\� _XS`O\]S^c� Z\YQ\KWWO]�� 3� LOVSO`O� ^RK^� ^RO
OWZRK]S]�]RY_VN�LO�YX�^RO�^Y^KV�Z\YQ\KWWO��XY^�YX�^RO�NO^KSV
YP�^RO�MYWZYXOX^]���2KVV���## ��ZZ���# ��#!�

AS^RSX�K�_XS`O\]S^c�MYX^Ob^��aRK^�S]�SWZY\^KX^�S]�aRK^�̂ Y�\OQS]^O\�K^�^RO
Z\YQ\KWWO�VO`OV��>RO�Z_\ZY]O�YP�K�Z\YQ\KWWO��S^]�WKTY\�YLTOM^S`O]��S^]
LK]SM�]^\_M^_\O��aRY�S^�S]�SX^OXNON�PY\��KXN�̂ RO�MKZKMS^c�YP�̂ RO�SX]^S^_^SYX
^Y� NOVS`O\� S^�� K\O� aRK^� ]RY_VN� LO� MYX]SNO\ON� N_\SXQ� ^RO� KZZ\Y`KV
Z\YMO]]�� 3XPY\WK^SYX� KLY_^� ^RO� MYX^OX^� KXN�YLTOM^S`O]� YP� SXNS`SN_KV
MY_\]O]�]RY_VN�LO�]_MR�^RK^�S^�QS`O]�^RO�Z\YQ\KWWO�KZZ\Y`O\]�OXY_QR
SXPY\WK^SYX�^Y�T_NQO�^RO�Y`O\KVV�MYRO\OXMO�YP�^RO�YPPO\SXQ��2YaO`O\�
KZZ\Y`KV� Z\YMON_\O]� W_]^� \OMYQXS]O� ^RK^� ^RO� MY_\]O]� aS^RSX� K
Z\YQ\KWWO� aSVV� O`YV`O� ^Y� ^KUO� KMMY_X^� YP� MRKXQO]� SX� UXYaVONQO�
MRKXQO]�SX�OWZRK]S]�P\YW�cOK\�^Y�cOK\��^RO�XOON�PY\�MY_\]O�MYX^OX^�^Y
LO�\O]ZYX]S`O�^Y�MYWW_XS^c�KXN�Z\YPO]]SYXKV�XOON]��KXN�MRKXQO]�YP
]^KPP� aRY� L\SXQ� NSPPO\OX^� ZO\]ZOM^S`O]� ^Y� K� ]_LTOM^�� >RS]� XOMO]]K\SVc
WOKX]�̂ RK^�̂ RO�YLTOM^S`O]�PY\�K�MY_\]O�W_]^�LO�KVVYaON�̂ Y�̀ K\c�P\YW�cOK\
^Y�cOK\��ARK^�aO�RK`O� S]�K�MVK]R�LO^aOOX�^aY�Z_\ZY]O]$� ^Y�Z\Y`SNO
OXY_QR� SXPY\WK^SYX� ]Y� ^RK^� Z\YQ\KWWO� KZZ\Y`KV� MKX� YZO\K^O
OPPOM^S`OVc��KXN�^Y�KVVYa�MY_\]O]�^RO�P\OONYW�^Y�KNKZ^�^Y�K�MRKXQSXQ
OX`S\YXWOX^��>RO�KN`SMO���6OK\XSXQ�Y_^MYWO]�PY\�K�MY_\]O�]RY_VN�LO
]ZOMSPSON�K^�K�VO`OV�^RK^�NYO]�XY^�\O[_S\O�^ROW�^Y�LO�\O`S]ON�KXX_KVVc�
NYO]�XY^� ]YV`O� ^RS]� Z\YLVOW�� LOMK_]O� S^� PKSV]� ^Y� RKXNVO� ^RO�NcXKWSM
K]ZOM^]�YP�K�MY_\]O��3X]^OKN�YP�LOSXQ�Z\O]M\SZ^S`O�YX�^RS]�ZYSX^��>+1
aY_VN�RK`O�LOOX�LO^^O\�KN`S]ON�^Y�KMUXYaVONQO�^RO�]SQXSPSMKX^�\YVO�YP
SX]^S^_^SYX]� SX� OX]_\SXQ� ^RK^� MRKXQO]� ^Y� ^RO� YLTOM^S`O]� YP� ^ROS\
Z\YQ\KWWO]�KXN�MY_\]O]�K\O�MK\OP_VVc�WYXS^Y\ON�
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>RO�K`KSVKLSVS^c�YP�MYWZYXOX^�YLTOM^S`O]�K^�^RO�^SWO�YP�KZZ\Y`KV
9X�ZKQO����YP�̂ RO�>+1�<OZY\^���## ���̂ RO�\OMYWWOXNK^SYX�S]�WKNO�̂ RK^
^RO�VOK\XSXQ�Y_^MYWO]�YP�MYWZYXOX^�ZK\^]�]RY_VN�LO�K`KSVKLVO�K^�^RO
^SWO�YP�KZZ\Y`KV��L_^�aSVV�XY^�LO�\OQS]^O\ON�YX�^RO�0\KWOaY\U��>RS]
KZZOK\]� ^Y� LO� KX� K^^OWZ^� K^� K� MYWZ\YWS]O� LO^aOOX� ]_PPSMSOXMc� YP
SXPY\WK^SYX�PY\�KZZ\Y`KV�KXN�\OMYQXS^SYX�YP�^RO�XOON�^Y�KVVYa�MY_\]O]
\YYW� PY\� MRKXQO� Y`O\� ^SWO�� ,_^�� ]_\OVc�� KXc� YLTOM^S`O]� aRSMR� K\O
K`KSVKLVO�K^�̂ RO�̂ SWO�YP�KZZ\Y`KV�]RY_VN�LO�VKLOVVON�K]��SXNSMK^S`O�YXVc��
0S\]^�� K]� KV\OKNc� K\Q_ON�� KZZ\Y`KV� XOON]� ^Y� \OMYQXS]O� ^RK^� MY_\]O
YLTOM^S`O]�aSVV�MRKXQO�Y`O\�̂ SWO��=OMYXNVc��>+1�XOON]�̂ Y�\OMYQXS]O�̂ RK^
PSXKV�-?+:�KZZ\Y`KV� ^KUO]�ZVKMO� ]Sb�Y\� ]O`OX�WYX^R]�LOPY\O� K�XOa
MY_\]O� S]� PS\]^� YPPO\ON�� >RS]� ^SWO� P\KWO� KVVYa]� PY\� ObZO\^� ]^KPP� ^Y� LO
KZZYSX^ON�KXN�PY\�̂ RO]O�ZOYZVO�̂ Y�_XNO\^KUO�̂ RO�NO^KSVON�NO`OVYZWOX^
YP�XOa�MY_\]O]�Y\� ^RO�KNKZ^K^SYX�YP�ObS]^SXQ�MY_\]O]��>RS]�Z\YMO]]� S]
KVWY]^�MO\^KSX�̂ Y�\O]_V^�SX�]SQXSPSMKX^�\O`S]SYX]�YP�̂ RO�YLTOM^S`O]�PY\�]YWO
YP�^RO�MY_\]O]��>RS\NVc��aO�XOON�^Y�LO�MO\^KSX�^RK^�XOa�]^KPP�NY�XY^�POOV
MYWZOVVON�^Y�PYVVYa�YLTOM^S`O]�]SWZVc�LOMK_]O�̂ ROc�KZZOK\�^Y�MK\\c�^RO
K_^RY\S^c�YP�MOX^\KVS]ON�KZZ\Y`KV��>RO�LO]^�Z\YMON_\O�PY\�NOKVSXQ�aS^R
MRKXQO]�^Y�K�MY_\]O�aY_VN�KZZOK\�^Y�LO�^Y�VYMK^O�^RO�\OVO`KX^�KZZ\Y`KV
WOMRKXS]W]� aS^RSX� SX]^S^_^SYX]� KXN� K]� XOK\� ^Y� ^RO� NOVS`O\c� K]� S]
Z\KM^SMKV��>R\Y_QR�Z\YMO]]O]�]_MR�K]�KMKNOWSM�K_NS^��SX]^S^_^SYX]�MKX�LO
MRKVVOXQON�YX�RYa�^ROc�SWZVOWOX^�^RS]��

+�PSXKV�MYWWOX^�YX�^RO�KZZ\Y`KV�YP�YLTOM^S`O]$�S^�S]�K�WYY^�ZYSX^
aRO^RO\�K`KSVKLSVS^c�YP�MYWZYXOX^�YLTOM^S`O]�S]�KM^_KVVc�XOMO]]K\c�PY\
WKUSXQ�K�T_NQOWOX^�YX�aRO^RO\�Y\�XY^�^RO�]^\_M^_\O�YP�K�Z\YQ\KWWO
S]�]Y_XNVc�LK]ON��-O\^KSXVc��SXPY\WK^SYX�S]�XOONON�aRSMR�SNOX^SPSO]�^RO
NYWKSX�YP� ^RO�MYWZYXOX^�ZKZO\]�KXN�RYa�^RO]O� VSXU� ^Y� ^RO�Y`O\KVV
Z_\ZY]O� KXN� YLTOM^S`O]� YP� ^RO� Z\YQ\KWWO�� >RO� LO]^� PY\W� YP� ^RS]
SXPY\WK^SYX�aSVV�XY^�KVaKc]�LO�K�]^K^OWOX^�YP�YLTOM^S`O]��+X�ObKWZVO
aY_VN�LO�^RO�[_KVSPSMK^SYX�]ZOMSPSMK^SYX�PY\�K�:Y]^Q\KN_K^O�.SZVYWK�SX
>O\^SK\c�� -YX^SX_SXQ� KXN� -YWW_XS^c� /N_MK^SYX� NO]M\SLON� SX� 2KVV
��##�L���>RS]�]ZOMSPSMK^SYX�SNOX^SPSO]�^RO�YLTOM^S`O]�PY\�^RO�[_KVSPSMK^SYX�
L_^�XY^�^RO�MYWZYXOX^�ZKZO\]��2YaO`O\��K�Q\SN�YX�^RO�]OMYXN�ZKQO
]RYa]�MVOK\Vc�RYa�OKMR�ZKZO\�\OVK^O]�^Y�^RO�Z\YQ\KWWO�YLTOM^S`O]��3X
\O]ZOM^�YP�̂ aY�YP�̂ RO�ZKZO\]�S^�aY_VN�LO�NSPPSM_V^�̂ Y�SNOX^SPc�WOKXSXQP_V
YLTOM^S`O]�]SXMO�^ROc�\O[_S\O�]^_NOX^]�^Y�XOQY^SK^O�K�PYM_]�YP�ZK\^SM_VK\
\OVO`KXMO�̂ Y�^ROS\�YaX�MYX^Ob^��>RO�]ZOMSPSMK^SYX�YP�YLTOM^S`O]�S]�ZK\^�YP
^RO�MY_\]O�Z\YMO]]�
�
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+�P_\^RO\�MYWWOX^�YX�^RO�_^SVS^c�YP�YLTOM^S`O]�PY\�]^_NOX^]
�>RO�>+1�NOPSXS^SYX�YP�K�VOK\XSXQ�Y_^MYWO�KZZOK\]�XY^�̂ Y�\OMYQXS]O�̂ RO
`O\c� SWZY\^KX^�� SP� XY^� YL`SY_]�� NS]^SXM^SYX� LO^aOOX� K� �]^K^OWOX^� YP
VOK\XSXQ�Y_^MYWO]���^RO�SX^OXNON�Y_^MYWO]��KXN�̂ RO�KM^_KV�VOK\XSXQ�̂ RK^
YMM_\]� N_\SXQ� K�Z\YQ\KWWO�Y\� MY_\]O�� >RO� PY\WO\� S]� KX� K^^OWZ^� ^Y
OXMKZ]_VK^O�K^�^RO�Y_^]O^�YP�K�MY_\]O�aRK^�S]�ObZOM^ON�YP�]^_NOX^]%�S^
SNOX^SPSO]� ^RO� NS\OM^SYX� ^RK^� ^RO� VOK\XSXQ� ]RY_VN� ^KUO�� L_^� S^� \K\OVc
NO]M\SLO]� SX� NO^KSV� Y\� aS^R� Z\OMS]SYX� aRK^� K� VOK\XO\� S]� ObZOM^ON� ^Y
KMRSO`O��-YX]SNO\�^RO�PYVVYaSXQ�]O^�YP�YLTOM^S`O]��SX�Y_^MYWO�PY\W��PY\
K�MY_\]O�SX�ON_MK^SYXKV�\O]OK\MR�WO^RYN]$
�=^_NOX^]�ZK]]SXQ�^RS]�MY_\]O�]RY_VN�LO�KLVO�^Y$

�� /bZVKSX�^RO�\OVK^S`O�]^\OXQ^R]�KXN�VSWS^K^SYX]�YP�NSPPO\OX^�\O]OK\MR
ZK\KNSQW]%�

�� /`KV_K^O�^RO�[_KVS^c�YP�K�QS`OX�\O]OK\MR�]^_Nc%
�� -YX]^\_M^�[_O]^SYXXKS\O]�KXN�Y^RO\�]_\`Oc�SX]^\_WOX^]%
�� -YXN_M^�KX�SX^O\`SOa�PY\�K�]_\`Oc%
�� +XKVc]O�NK^K�_]SXQ�[_KX^S^K^S`O�KXN�[_KVS^K^S`O�WO^RYN]%
 � .O]SQX��XY^�MYXN_M^��K�\O]OK\MR�]^_Nc�YX�K�̂ YZSM�YP�̂ ROS\�YaX�MRYSMO�

+^�K�]_ZO\PSMSKV�VO`OV��̂ RO�KLY`O�Y_^MYWO]�SNOX^SPc�aRK^�]^_NOX^]�]RY_VN
LO�KLVO� ^Y�NY��2YaO`O\��ObKM^Vc�aRK^� S]�KMRSO`ON�Lc� ^RO�OXN�YP� ^RO
MY_\]O�aSVV�`K\c�MYX]SNO\KLVc��NOZOXNSXQ�YX�K�X_WLO\�YP�PKM^Y\]��0Y\
ObKWZVO�� SX� \OVK^SYX� ^Y� ^RO� MYX^OX^� YP� ^RO� MY_\]O�� aRK^� \O]OK\MR
ZK\KNSQW]�aSVV�LO�MY`O\ON��KXN�̂ Y�aRK^�NOZ^R)�ARK^�USXN]�YP�\O]OK\MR
]^_NSO]�aSVV�LO�O`KV_K^ON)�ARK^� ^cZO]�YP�[_O]^SYXXKS\O]�KXN�]_\`Oc
SX]^\_WOX^]� aSVV� LO� MY`O\ON)� ARK^� USXN]� YP� SX^O\`SOa]� aSVV� LO
MYXN_M^ON��KXN�Lc�aRK^�WONS_W)�ARK^�[_KX^S^K^S`O�KXN�[_KVS^K^S`O
WO^RYN]�aSVV�LO�MY`O\ON��KXN�̂ Y�aRK^�NOZ^R)�+XN�]Y�YX��3^�S]�O`SNOX^�aO
XOON�^Y�UXYa�K�VY^�WY\O�KLY_^�^RO�MYX^OX^�YP�^RO�MY_\]O�LOPY\O�aO�MKX
WKUO�SXPY\WON�SX^O\Z\O^K^SYX]�YP�aRK^�K�]^_NOX^�S]�ObZOM^ON�^Y�UXYa
Y\�NY��

=SWSVK\Vc��aO�UXYa�^RK^�]^_NOX^]�aSVV�`K\c�MYX]SNO\KLVc�SX�\O]ZOM^
YP�̂ ROS\�_XNO\]^KXNSXQ�YP�̂ RO�MYX^OX^�KXN�SX�̂ ROS\�KLSVS^c�̂ Y�NOWYX]^\K^O
^RO�\OVK^ON�]USVV]��7Y]^�aSVV�ZK]]��]YWO�aSVV�NY�]Y�XK\\YaVc��Y^RO\]�aSVV
NOWYX]^\K^O� ObMOVVOXMO�� >RO� YZOX�OXNON� XK^_\O� YP� UXYaVONQO� KXN
VOK\XSXQ�S]�]YWO^RSXQ�aRSMR�K�]^K^OWOX^�YP�VOK\XSXQ�Y_^MYWO]�MKX�XO`O\
MKZ^_\O�aS^R�Z\OMS]SYX��
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+VV�YP�̂ RS]�WSQR^�]OOW�PKS\Vc�YL`SY_]��L_^�̂ RO�YL`SY_]�]YWO^SWO]�QO^]
VY]^�SX�^RO�O_ZRY\SK�PY\�K�ZK\^SM_VK\�KZZ\YKMR��6OK\XSXQ�Y_^MYWO]�K\O
_]OP_V�PY\�QS`SXQ�]^_NOX^]�K�]OX]O�YP�NS\OM^SYX%�̂ ROc�K\O�W_MR�VO]]�_]OP_V
SX�NO]M\SLSXQ�aS^R�Z\OMS]SYX�aRK^�K�]^_NOX^�aSVV�KMRSO`O��3P�_^SVS^c�S]�^RO
^O]^��S^�S]�`O\c�VSUOVc�̂ RK^�]^_NOX^]�aSVV�PSXN�K�]^K^OWOX^�KLY_^�̂ RO�MY_\]O
MYX^OX^�KXN�Z\YMO]]O]�T_]^�K]�̀ KV_KLVO�PY\�QS`SXQ�̂ ROW�̂ RO�NS\OM^SYX�̂ ROc
XOON��

+� PSXKV� YL]O\`K^SYX$� ^RO� KLY`O� ]^K^OWOX^� YP� VOK\XSXQ� Y_^MYWO]
Z\YLKLVc�\OZ\O]OX^]�K\Y_XN�����RY_\]�YP�]^_NOX^�KM^S`S^c�KXN�VOK\XSXQ%
cO^�^RO�]^K^OWOX^�^KUO]�VO]]�^RKX����]OMYXN]�^Y�\OKN��3X����]OMYXN]��S^�S]
SWZY]]SLVO� ^Y� MKZ^_\O� ^RO� \SMRXO]]� KXN� NS`O\]S^c� YP� ���� RY_\]� YP
ON_MK^SYXKV�ObZO\SOXMO�KXN�VOK\XSXQ��>RO\O�S]�K�NKXQO\�YP�LOMYWSXQ�̂ YY
MK\\SON�KaKc�aS^R�aRK^�K�]^K^OWOX^�YP�VOK\XSXQ�Y_^MYWO]�KM^_KVVc�̂ OVV]�
3P�aO�K\O�SX^O\O]^ON�SX�MVK\S^c�YP�SXPY\WK^SYX��MYX^OX^�KXN�Z\YMO]]�K\O�K]
SWZY\^KX^� K]� Y_^MYWO]�� >RO� PY\W� SX� aRSMR� aO� QS`O� ]^_NOX^]
SXPY\WK^SYX�S]�VO]]�SWZY\^KX^�^RKX�^RO�[_KVS^c�YP�^RK^�SXPY\WK^SYX��

>RO�WO]]KQO�P\YW�̂ RO�Z\OMONSXQ�NS]M_]]SYX�S]�̀ O\c�MVOK\��9_^MYWO]
NOZOXN�YX�Z\YMO]]O]�PY\�̂ ROS\�ZK\^SM_VK\�WOKXSXQ�KXN�SX^O\Z\O^K^SYX��+
]c]^OW� YP� [_KVSPSMK^SYX]� aRSMR� QS`O]� OWZRK]S]� ^Y� Y_^MYWO]� Y`O\
Z\YMO]]O]�PKSV]�̂ Y�_XNO\]^KXN�̂ RO�SXOb^\SMKLVO�VSXU�LO^aOOX�̂ RO�̂ aY��>RS]
RK]� ZK\^SM_VK\� \OVO`KXMO� PY\� WYNOV]� YP� ]^KXNK\N� ]O^^SXQ� �O�Q��� _XS^
]^KXNK\N]�� aRSMR� ]OZK\K^O� ^RO� ]ZOMSPSMK^SYX� YP� ]^KXNK\N]� P\YW� ^RO
NO`OVYZWOX^�YP�M_\\SM_VK��ARSVO�]_MR�K�]OZK\K^SYX�WKc�WKUO�]OX]O�SX
]YWO� SXN_]^\SKV� ^\KSXSXQ� K\OK]�� S^� RK]� YXVc� K� VSWS^ON� KZZVSMK^SYX� SX
QOXO\KV�KXN�Z\YPO]]SYXKV�ON_MK^SYX��
�:RSVY]YZRSMKV�_XNO\ZSXXSXQ]�YP�Y_^MYWO]�LK]ON�ON_MK^SYX
>RO�]_ZZY\^�PY\�KX�Y_^MYWO]�LK]ON�ON_MK^SYXKV�ZYVSMc�MYWO]�XY^�YXVc
P\YW�8D;+�KXN�>+1�L_^� KV]Y� P\YW� ^RO�7SXS]^\c�YP�/N_MK^SYX�{� K]
O`SNOXMON�SX�K�-KLSXO^�-YWWS^^OO�ZKZO\��7SXS]^\c�YP�/N_MK^SYX���## �
\OVOK]ON�_XNO\�̂ RO�9PPSMSKV�3XPY\WK^SYX�+M^��3^�aY_VN�LO�ROVZP_V�SP�̂ RO]O
^R\OO�LYNSO]�aO\O�KLVO�̂ Y�SNOX^SPc�̂ RO�\O]OK\MR�LK]S]�PY\�̂ RS]�NOMS]SYX��Y\
^Y�ObZVKSX�^RO�ZRSVY]YZRSMKV�_XNO\ZSXXSXQ]��>Y�LK]O�KX�OX^S\O�XK^SYXKV
ON_MK^SYXKV� ]^\_M^_\O� YX� ]_MR� K� PY_XNK^SYX� ]_\OVc� \O[_S\O]� K� ]YVSN
\O]OK\MR�KXN�Y\�ZRSVY]YZRSMKV�LK]S]�aRSMR�S]�MYX]S]^OX^�aS^R�O`O\c�VO`OV
KXN� PY\W� YP� ON_MK^SYX� ^Y� LO� VSXUON� aS^R� ^RO� 8;0�� =YWO� SXN_]^\c
Q\Y_Z]�aRSMR�YZO\K^O�aS^RSX�K�RSQRVc�]ZOMSPSON�UXYaVONQO�KXN�]USVV]
NYWKSX�WSQR^�aOVV�MRYY]O�̂ RS]�KZZ\YKMR�PY\�NOPSXSXQ�̂ RO�MYWZO^OXMSO]
ObZOM^ON� YP� ^ROS\� ^\KSXOO]�� ,_^� aRc� S]� ^RS]� KZZ\YKMR� _XSPY\WVc
KZZ\YZ\SK^O�PY\�]_LTOM^]�]_MR�K]�RS]^Y\c��WK^ROWK^SM]��/XQVS]R��N\KWK
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KXN�]MSOXMO��Y\�PY\�Z\YPO]]SYX]�]_MR�K]�^OKMRSXQ��KMMY_X^KXMc��VKa�KXN
K\MRS^OM^_\O)� 0Y\� K� ZK\^SM_VK\� ON_MK^SYXKV� KZZ\YKMR� ^Y� LO� KNYZ^ON
XK^SYXKVVc��S^�W_]^�LO�NOWYX]^\KLVc�^RO�WY]^�]_S^KLVO�aKc�PY\aK\N�PY\
KVV� VO`OV]� YP� ON_MK^SYX�� KVV� ]_LTOM^� KXN� Z\YPO]]SYXKV� K\OK]�� KXN� KVV
[_KVSPSMK^SYX]� ^Y� aRSMR� S^� S]� SX^OXNON� ^Y� \OVK^O�� <OVO`KXMO� W_]^� LO
NOWYX]^\K^ON�LY^R�aS^RSX�KXN�KM\Y]]�KVV�]_LTOM^]�KXN�Z\YPO]]SYX]�KXN
PY\�KVV�PY\W]�YP�ON_MK^SYX�

3P�^RO�LK]S]�YP�^RO�Y_^MYWO]�\O[_S\OWOX^�S]�]SWZVc�^Y�OX]_\O�^RK^
]^_NOX^]�\OMOS`O�MVOK\�SXPY\WK^SYX�KLY_^�aRK^�S]�ObZOM^ON�YP�̂ ROW��KXN
^Y�OXKLVO�̂ ROW�̂ Y�WKUO�MRYSMO]�KLY_^�aRK^�̂ Y�]^_Nc��̂ ROX�̂ RO�KZZ\YKMR
]RY_VN� OWZRK]S]O� MVK\S^c� YP� SXPY\WK^SYX�� XY^� ^RO� PY\W� YP� ^RK^
SXPY\WK^SYX��>RO�]ZOMSPSMK^SYX�YP�Y_^MYWO]��aRSVO�ROVZP_V��S]�YXVc�ZK\^
YP�^RO�ZSM^_\O�^RK^�]^_NOX^]�]OOU��7Y]^�SWZY\^KX^Vc��aO�XOON�^Y�\OVc�YX
^RO� Z\YPO]]SYXKVS]W� YP� Y_\� ^OKMRO\]� ^Y� QS`O� MVOK\� KXN� KZZ\YZ\SK^O
SXPY\WK^SYX�̂ Y�]^_NOX^]��̂ Y�NO]SQX�OPPOM^S`O�MY_\]O]��KXN�̂ Y�PYVVYa�]Y_XN
K]]O]]WOX^� Z\SXMSZVO]�� 3X]^S^_^SYX]� ]RY_VN� ]_ZZY\^� ^RS]� aS^R� KX
KZZ\YZ\SK^O�\KXQO�YP�[_KVS^c�]c]^OW]��

3^�WKc�LO�XKS`O�̂ Y�]_ZZY]O�̂ RK^�̂ RO�Y_^MYWO]�\O[_S\OWOX^�S]�]SWZVc
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