
���

E+XXO]VOc��,����##!���:O\PY\WKXMO�3XNSMK^Y\]�PY\�8Oa�DOKVKXN�=MRYYV]$
>RO�:\YLVOW]�KXN�̂ RO�:Y^OX^SKV��8Oa�DOKVKXN�+XX_KV�<O`SOa�YP�/N_MK^SYX�
 �������� G

:O\PY\WKXMO�3XNSMK^Y\]�PY\�8Oa
DOKVKXN�=MRYYV]$�>RO�:\YLVOW]�KXN
^RO�:Y^OX^SKV
,+<,+<+�+88/=6/C

+L]^\KM^$
3X� \OMOX^� cOK\]�� ^RO\O� RK`O� LOOX� SXM\OK]SXQ� NOWKXN]�� ZK\^SM_VK\Vc� P\YW
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8Oa�DOKVKXN�]MRYYV]��0SXKVVc�S^�MYX]SNO\]�aRO^RO\�SXNSMK^Y\]�MY_VN�LO�_^SVS]ON
WY\O�OPPOM^S`OVc�XY^�YXVc�^Y�WOK]_\O��L_^�KV]Y�^Y�SWZ\Y`O�^RO�ZO\PY\WKXMO�YP
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Z\OMS]O� NOPSXS^SYX� YP� ^RO� ^O\W� KXN� S^]� KZZVSMK^SYX� ^Y� ON_MK^SYX
Y\QKXS]K^SYX]�Y\�]c]^OW]��8_^^KVV���##����/`OX�^RO�^O\W��ZO\PY\WKXMO
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ZO\PY\WKXMO�SXNSMK^Y\]�]SWZVc�Z\O]OX^�NO]M\SZ^S`O�SXPY\WK^SYX�KLY_^
ZK\^SM_VK\� K]ZOM^]�YP� ^RO�ON_MK^SYX� ]c]^OW��Y\�aRO^RO\� ^ROc� SX`YV`O
]YWO� USXN� YP� O`KV_K^S`O� T_NQOWOX^� KLY_^� RYa�aOVV� ^RO� ON_MK^SYX
]c]^OW�Y\�SX]^S^_^SYX�RK]�ZO\PY\WON��>RO\O�S]�K�UOc�NS]^SXM^SYX�SX�^RO]O
^aY�ZO\]ZOM^S`O]��ARSVO�^RO�PS\]^�WO\OVc�NO]M\SLO]�aRK^�RK]�RKZZOXON�
^RO�VK^^O\�SX`YV`O]�T_NQSXQ�ZO\PY\WKXMO�KQKSX]^�K�Z\O�NOPSXON�\OPO\OXMO
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\OVK^O� YXVc� ^Y� ^RO� Y_^MYWO]� YP� ON_MK^SYX�� Y\� aRO^RO\� ^ROc� MKX� LO
KZZVSON� ^Y� Y^RO\� K]ZOM^]� YP� ^RO� ON_MK^SYX� ]c]^OW�� ]_MR� K]� SXZ_^]�
MYX^Ob^��Z\YMO]]O]�KXN�Y_^Z_^]���>RS]�\OVK^O]�^Y�_XNO\]^KXNSXQ]�YP�^RO
XY^SYX�YP��ZO\PY\WKXMO���KXN�aRO^RO\�S^�S]�T_NQON�^Y�LO�K�Z\YMO]]�Y\�KX
Y_^MYWO��<_Lc�KXN�AcK^^���#""���PY\�ObKWZVO��NO]M\SLO�ZO\PY\WKXMO
SXNSMK^Y\]�K]$

K�ZK\^SM_VK\�PY\W�YP�SXPY\WK^SYX�aRSMR�K]]O]]O]�̂ RO�P_XM^SYXSXQ
YP�K�]c]^OW�SX�^O\W]�YP�Y_^MYWO]���Z�����S^KVSM]�KNNON�

�3X�MYX^\K]^��-VSWKMY���##���MYX^OXN]�^RK^$�
>RO�MYXMOZ^�YP�ZO\PY\WKXMO�VOKN]�_]�P_\^RO\�^RKX�^RO�XY^SYX�YP
\O]_V^]� ����� :O\PY\WKXMO� NOKV]� aS^R� ^RO� �`S]SLSVS^SO]�� KXN
�SX`S]SLSVS^SO]��YP�KM^SYX��KXN�K]�]_MR�S^�WKc�LO�ObZ\O]]ON�Lc�^RO
\O]_V^]�YP�KM^SYX�K]�aOVV�K]�Lc�^RO�MYXNS^SYX]�KXN�MYX^SXQOXMSO]
_XNO\�aRSMR�^RO�KM^SYX�^KUO]�ZVKMO���Z���#!�

+�P_\^RO\�ZYSX^�YX�aRSMR�YZSXSYX�S]�NS`SNON�S]�aRO^RO\�ZO\PY\WKXMO
SXNSMK^Y\]� MKX� Z\Y`SNO� \OVSKLVO� [_KVS^K^S`O� SXPY\WK^SYX�� 7KXc
MYWWOX^K^Y\]�� ]_MR� K]� =ZOO� KXN� ,Y\WKX]� ��##���� MYX]SNO\� ^RK^
SXNSMK^Y\]� W_]^� LO� [_KX^S^K^S`O�� 3XNOON�� ^RO� WY]^� MYWWYXVc� _]ON
ZO\PY\WKXMO�SXNSMK^Y\]�K\O�X_WO\SMKV�ObZ\O]]SYX]�]_MR�K]�\K^SY]�KXN
ZO\MOX^KQO]��9^RO\]��0\K^O\��_XNK^ON��-RK\^O\ON�3X]^S^_^O�YP�:_LVSM�KXN
0SXKXMSKV�+MMY_X^KXMc�� �#""��RK`O�K\Q_ON� PY\� ^RO�_]O�YP� [_KVS^K^S`O
T_NQOWOX^]�KXN�SXNSMK^Y\]��XY^SXQ�^RK^�^ROc�MKX�Z\Y`SNO�WY\O�\OVSKLVO
WOK]_\O]�YP�]YWO�NSWOX]SYX]�YP�ON_MK^SYX��
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K�X_WLO\�YP�UOc�ZYSX^]�\OVK^SXQ�̂ Y�ZO\PY\WKXMO�SXNSMK^Y\]�KLY_^�aRSMR
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KV]Y� QOXO\KV� KQ\OOWOX^� ^RK^� SXNSMK^Y\]� WKc� LO� KZZVSON� K^� KXc
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ZO\PY\WKXMO�SXNSMK^Y\�SXPY\WK^SYX��9KUO]���#" ��VS]^]�^RO]O�K]$
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aSVV�NOZOXN�YX�^RO�XK^_\O�KXN�Ob^OX^�YP�^RO�SXPY\WK^SYX�^ROc�Z\Y`SNO�
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SXNSMK^Y\�]c]^OW�aSVV�LO�KLVO�̂ Y�Z\Y`SNO�SXPY\WK^SYX�̂ RK^�MKX�LO�_]ON�PY\
KVV� ^RO� Z_\ZY]O]� VS]^ON� KLY`O�� 3^� S]� WY\O� VSUOVc� ^RK^� ZO\PY\WKXMO
SXNSMK^Y\]�aSVV�LO�YXO�YP�K�X_WLO\�YP�SXPY\WK^SYX�]Y_\MO]�_]ON�PY\�OKMR�
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>R\OO�UOc�Z\YMO]]O]�PY\W�^RO�M_\\OX^�P\KWOaY\U�PY\�WYXS^Y\SXQ�KXN
\OZY\^SXQ�YX�^RO�ZO\PY\WKXMO�YP�8Oa�DOKVKXN�]MRYYV]��>RO]O�K\O$
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-_\\OX^� VOQS]VK^SYX� \O[_S\O]� OKMR� ]MRYYV� SX�8Oa�DOKVKXN� ^Y� RK`O� K
�MRK\^O\��� >RS]� NYM_WOX^� Z\Y`SNO]� ^RO� LK]S]� PY\� ^RO� \OVK^SYX]RSZ
LO^aOOX�̂ RO�-\YaX�KXN�K�]MRYYV�]�LYK\N�YP�̂ \_]^OO]��+VV�]MRYYV�MRK\^O\]
K\O��NOOWON�̂ Y�MYX^KSX�̂ RO�KSW�YP�KMRSO`SXQ��WOO^SXQ�KXN�PYVVYaSXQ�̂ RO
8K^SYXKV�/N_MK^SYX�1_SNOVSXO]��=OM^SYX� �����YP�̂ RO�/N_MK^SYX�+M^��#"#��
aRSMR�K\O�K�]O^�YP�MOX^\KVVc�Z\O]M\SLON�KSW]�KXN�YLTOM^S`O]�PY\�ON_MK^SYX�
>RO� 8K^SYXKV� /N_MK^SYX� 1_SNOVSXO]� \O[_S\O� LYK\N]� YP� ^\_]^OO]� ^Y
WKSX^KSX�KX�YXQYSXQ�Z\YQ\KWWO�YP�]OVP�\O`SOa��>RO�/N_MK^SYX�<O`SOa
9PPSMO� �/<9��NO]M\SLO]� ]OVP�\O`SOa�K]�K�Z\YMO]]�Lc�aRSMR�K�LYK\N�YP
^\_]^OO]� �SNOX^SPSO]�� K]]O]]O]� KXN� O`KV_K^O]� ^RO� OPPOM^S`OXO]]� YP� ^RO
]MRYYV�SX�WOO^SXQ�^RO�`KV_O]�S^�RK]�KNYZ^ON��P_VPSVVSXQ�S^]�YLVSQK^SYX]�^Y
^RO�MYWW_XS^c�KXN�Z\Y`SNSXQ�^RO�ON_MK^SYX�S^�aKX^]�PY\�S^]�]^_NOX^]
�/<9���##���Z������=OVP�\O`SOa�S]�XY^�SX^OXNON�^Y�LO�KX�OXN�SX�S^]OVP��L_^
^Y� SXPY\W�LYK\N�NOMS]SYX�WKUSXQ� KXN�LO�ZK\^� YP� K�aSNO\�Z\YMO]]� YP
]MRYYV�SWZ\Y`OWOX^�
/b^O\XKV�<O`SOa�Lc�^RO�/N_MK^SYX�<O`SOa�9PPSMO�
>RO�/N_MK^SYX�<O`SOa�9PPSMO�aK]�O]^KLVS]RON�K]�ZK\^�YP�̂ RO�>YWY\\Ya�]
=MRYYV]�\OPY\W]�SX��#"#�̂ Y�\O`SOa�̂ RO�ZO\PY\WKXMO�YP�]MRYYV]�KXN�Y^RO\
ON_MK^SYX�Y\QKXS]K^SYX]���:\O]OX^Vc��/<9�MK\\SO]�Y_^�^aY�WKSX�^cZO]�YP
]MRYYV�\O`SOa�{�K]]_\KXMO�K_NS^]�KXN�OPPOM^S`OXO]]�\O`SOa]��+]]_\KXMO
K_NS^]�O`KV_K^O�^RO�Ob^OX^�^Y�aRSMR�]MRYYV]�K\O�LORK`SXQ�VKaP_VVc�KXN
K\O�WOO^SXQ�^RO�\O[_S\OWOX^]�YP�^RO�VOQS]VK^SYX��\OQ_VK^SYX]�KXN�^ROS\
MRK\^O\�� /PPOM^S`OXO]]� \O`SOa]� �O`KV_K^O� ^RO� MYX^\SL_^SYX� WKNO� Lc
SXNS`SN_KV�]MRYYV]�^Y�]^_NOX^�KMRSO`OWOX^��SX�^O\W]�YP�LY^R�]^KXNK\N]
KXN� Z\YQ\O]]�� Lc� ^RO� [_KVS^c� YP� ^OKMRSXQ� ]O\`SMO]� KXN�WKXKQOWOX^
]c]^OW]� KXN� Z\KM^SMO]�� �7SXS]^\c� YP� /N_MK^SYX�� �##��� Z�� "��� 3X� Y^RO\
aY\N]��OPPOM^S`OXO]]�\O`SOa]�KSW�^Y�SNOX^SPc�KXN�O`KV_K^O�^RO�aKc�SX
aRSMR� ]MRYYVSXQ� Z\YMO]]O]� MYX^\SL_^O� ^Y� ^RO� VOK\XSXQ� Y_^MYWO]� YP
]^_NOX^]�

/<9�NYO]�XY^�_]O�]^KXNK\NS]ON�SXNSMK^Y\]�Y\�M\S^O\SK�YP�OPPOM^S`OXO]]
^Y� SXPY\W� S^]� O`KV_K^SYX]� YP� ]MRYYV� ZO\PY\WKXMO�� 3X]^OKN� S^� RK]
NO`OVYZON�K�]O^�YP��]^KXNK\N�Z\YMON_\O]��aRSMR�K\O�_]ON�Lc�S^]�YPPSMO\]
SX� MK\\cSXQ� Y_^� K]]_\KXMO� K_NS^]� KXN� OPPOM^S`OXO]]� \O`SOa]�� <O`SOa
9PPSMO\]�PY\W�T_NQOWOX^]�KLY_^�̂ RO�ZO\PY\WKXMO�YP�]MRYYV]�YX�̂ RO�LK]S]
YP�^RO]O�Z\YMON_\O]��KXN�^ROS\�Z\YPO]]SYXKV�UXYaVONQO�
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/b^O\XKV�<OZY\^SXQ
=MRYYV�LYK\N]�YP�̂ \_]^OO]��K]�-\YaX�OX^S^SO]��W_]^�WOO^�̂ RO�\O[_S\OWOX^
_XNO\�^RO�:_LVSM�0SXKXMO�+M^��#"#��^Y�Z\OZK\O�K_NS^ON�KXX_KV�PSXKXMSKV
]^K^OWOX^]�� SXMV_NSXQ� K� ]^K^OWOX^� YP� YLTOM^S`O]� ]ZOMSPcSXQ�aRK^� ^RO
]MRYYV�aSVV�KMRSO`O�Y`O\�^RO�OX]_SXQ�cOK\��KXN�K�]^K^OWOX^�YP�]O\`SMO
ZO\PY\WKXMO��==:���aRSMR�\OZY\^]�YX�KM^_KV�ZO\PY\WKXMO�KQKSX]^�^RO
]ZOMSPSON� YLTOM^S`O]�� ?XNO\� K� Z\Y`S]SYX� SX� ^RO� :_LVSM� 0SXKXMO� +M^�
RYaO`O\�� ^RO�7SXS]^O\�YP�0SXKXMO�RK]�Q\KX^ON�LYK\N]� KX�ObOWZ^SYX
P\YW�Z\OZK\SXQ�KX�==:�SX�OKMR�cOK\�]SXMO��##��

3X�KNNS^SYX��,YK\N]�YP�>\_]^OO]�K\O�\O[_S\ON�_XNO\�̂ RO�/N_MK^SYX�+M^
�#"#�̂ Y�̂ KLVO�KX�KXX_KV�\OZY\^�K^�KX�KXX_KV�QOXO\KV�WOO^SXQ�KXN�Z\Y`SNO
K�MYZc�YP�^RO�\OZY\^�^Y�^RO�=OM\O^K\c�YP�/N_MK^SYX��ARSVO�^RO�+M^�NYO]
XY^�]ZOMSPc�aRK^�KX�KXX_KV�\OZY\^�]RY_VN�SXMV_NO��S^�_]_KVVc�MYX^KSX]�̂ RO
]MRYYV�]�PSXKXMSKV�]^K^OWOX^]�KXN�K�\OZY\^�P\YW�^RO�Z\SXMSZKV�KLY_^�^RO
KM^S`S^SO]�KXN�KMRSO`OWOX^]�YP�^RO�]MRYYV�KXN�S^]�]^_NOX^]��

>RO�7SXS]^O\�YP�/N_MK^SYX�S]�\O[_S\ON�_XNO\�^RO�/N_MK^SYX�+M^�^Y
Z\O]OX^� KX� KXX_KV� \OZY\^� �UXYaX� K]� ^RO� ]MRYYV� ]OM^Y\� \OZY\^�� ^Y
:K\VSKWOX^�YX�^RO�ZO\PY\WKXMO�YP�^RO�8Oa�DOKVKXN�]MRYYV�]OM^Y\�K]�K
aRYVO��>RO�\OZY\^�_]_KVVc�SXMV_NO]�]^K^S]^SMKV��PSXKXMSKV�KXN�O`KV_K^S`O
SXPY\WK^SYX�KXN�S]�SX^OXNON�^Y�Z\Y`SNO�K�ZSM^_\O�YP�^RO�MYX^Ob^��SXZ_^]�
Z\YMO]]O]�KXN�\O]_V^]��Y_^Z_^]�KXN�Y_^MYWO]��YP�]MRYYVSXQ��7SXS]^O\�YP
/N_MK^SYX���## ���>RO�/N_MK^SYX�+M^�KV]Y�Z\Y`SNO]�PY\�^RO�=OM\O^K\c�YP
/N_MK^SYX� ^Y� \O[_S\O� LYK\N]� KXN�WKXKQOWOX^� YP� ]^K^O� KXN� Z\S`K^O
]MRYYV]�^Y�Z\Y`SNO�]^K^S]^SMKV�SXPY\WK^SYX�
-_\\OX^�3XNSMK^Y\]�YP�^RO�:O\PY\WKXMO�YP�8Oa�DOKVKXN�=MRYYV]
=MRYYV�WKXKQOWOX^��1Y`O\XWOX^�KXN�^RO�aSNO\�Z_LVSM�_]O�K�\KXQO�YP
SXNSMK^Y\]�^Y�WKUO�T_NQOWOX^]�KLY_^�^RO�ZO\PY\WKXMO�YP�]MRYYV]��>RS]
SXPY\WK^SYX�SXPY\W]�]OVP�\O`SOa�KXN�Ob^O\XKV�\OZY\^SXQ�Lc�SXNS`SN_KV
]MRYYV]��Ob^O\XKV�\O`SOa�Lc�/<9��KXN�\OZY\^SXQ�^Y�:K\VSKWOX^�Lc�^RO
7SXS]^O\�YP�/N_MK^SYX��>RO�SXNSMK^Y\]�_]ON��KXN�S]]_O]�K]]YMSK^ON�aS^R
^ROW��K\O�NS]M_]]ON�LOVYa�
=MRYYV�,K]ON�:O\PY\WKXMO�3XNSMK^Y\]
9XO�YP� ^RO�UOc� SXPY\WK^SYX�]Y_\MO]� ^RK^� ]MRYYV]�K\O� VSUOVc� ^Y�_]O� SX
O`KV_K^SXQ�^ROS\�ZO\PY\WKXMO�S]�]^_NOX^�KMRSO`OWOX^�NK^K��7KXc�8Oa
DOKVKXN�Z\SWK\c�]MRYYV]�_]O�XK^SYXKVVc�XY\WON��]^KXNK\NS]ON�̂ O]^]�]_MR
K]�̂ RO�:\YQ\O]]S`O�+MRSO`OWOX^�>O]^]�KXN�̂ RO�>O]^�YP�=MRYVK]^SM�+LSVS^SO]
�7SXS]^\c� YP� /N_MK^SYX�� �##����� � 7Y]^� ]OMYXNK\c� ]MRYYV]� MYVVOM^
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SXPY\WK^SYX� YX� SWWONSK^O� Y_^MYWO� WOK]_\O]�� ]_MR� K]� ]_MMO]]� SX
Ob^O\XKV�ObKWSXK^SYX]��KXN�X_WLO\]�YP�]^_NOX^]�QYSXQ�YX�^Y�^O\^SK\c
ON_MK^SYX�KXN�OWZVYcWOX^��9^RO\�SXPY\WK^SYX��]_MR�K]�^\_KXMc�KXN
K^^OXNKXMO� \K^O]�� S]� KV]Y� MYVVOM^ON� SX� WY]^� Z\SWK\c� KXN� ]OMYXNK\c
]MRYYV]��,YK\N]�YP�^\_]^OO]�ZY]]O]]�SXPY\WK^SYX�KLY_^�^ROS\�R_WKX�KXN
WYXO^K\c�\O]Y_\MO]�KXN�̂ RO�aKc�SX�aRSMR�^RO]O�K\O�OWZVYcON�KXN�̂ RS]
SXPY\WK^SYX�WKc�LO�_]ON�PY\�WYXS^Y\SXQ�KXN�\OZY\^SXQ�Z_\ZY]O]�

>RO�Ob^OX^�̂ Y�aRSMR�LYK\N]�KXN�Z\SXMSZKV]�_]O�]^_NOX^�KMRSO`OWOX^
NK^K�KXN�Y^RO\�SXPY\WK^SYX�̂ Y�\O`SOa�KXN�\OZY\^�YX�̂ RO�ZO\PY\WKXMO�YP
^RO� ]MRYYV� SX�WOO^SXQ� S^]� YLTOM^S`O]� NOZOXN]� YX� K� \KXQO� YP� PKM^Y\]�
SXMV_NSXQ�^RO�XK^_\O�KXN�VO`OV�YP�NO^KSV�YP�^RO�NK^K�QK^RO\ON�KXN�^RO
Ob^OX^� ^Y� aRSMR� ^ROc� K\O� KQQ\OQK^ON� KXN� KXKVc]ON�� >RO� /N_MK^SYX
<O`SOa�9PPSMO���##���RK]�YL]O\`ON�̂ RK^�]MRYYV]�WKUO�SX]_PPSMSOX^�_]O�YP
]^_NOX^�KMRSO`OWOX^�SXPY\WK^SYX�SX�O`KV_K^SXQ�̂ RO�OPPOM^S`OXO]]�YP�̂ ROS\
Z\KM^SMO]��>RS]�̀ SOa�S]�P_\^RO\�]_ZZY\^ON�Lc�AcVSO���##���aRY�PY_XN�̂ RK^
KQQ\OQK^ON�KMRSO`OWOX^�\O]_V^]�aO\O�\OZY\^ON�^Y�^RO�LYK\N�YP�^\_]^OO]
SX�YXVc����ZO\MOX^�YP�^RO�]MRYYV]�]_\`OcON��

>RO\O�RK]�� RYaO`O\�� LOOX�XY� ]ZOMSPSM� \O]OK\MR� Y\�WYXS^Y\SXQ� ^Y
NO^O\WSXO�^RO�Ob^OX^�^Y�aRSMR�]MRYYV]�_^SVS]O�SXNSMK^Y\�]c]^OW]��Y\�^RO
XK^_\O�KXN�\OVSKLSVS^c�YP�]_MR�]c]^OW]��ARSVO�^RO�KL]OXMO�YP�OWZS\SMKV
SXPY\WK^SYX�WKUO]�S^�NSPPSM_V^�^Y�MYWWOX^�YX�M_\\OX^�Z\KM^SMO]�SX�^RS]
\OQK\N��^RO�PSXNSXQ]�YP�AcVSO���##���KXN�^RO�/N_MK^SYX�<O`SOa�9PPSMO
��##���]_QQO]^�^RK^�WKXc�8Oa�DOKVKXN�]MRYYV]�K\O�K^�K�\OVK^S`OVc�OK\Vc
]^KQO� SX� ^RO�NO`OVYZWOX^�YP� SXPY\WK^SYX� ]c]^OW]� ^Y�OXKLVO� ^ROW�^Y
OPPOM^S`OVc�WYXS^Y\��\O`SOa�KXN�\OZY\^�YX�^ROS\�ZO\PY\WKXMO�
=c]^OW�ASNO�:O\PY\WKXMO�3XNSMK^Y\]
>RO�7SXS]^\c�YP�/N_MK^SYX�MYVVOM^]�SXPY\WK^SYX�P\YW�]MRYYV]�KLY_^�]^KPP
KXN�]^_NOX^]�^R\Y_QR�\OQ_VK\�]^K^S]^SMKV�\O^_\X]��3^�KV]Y�MK\\SO]�Y_^�KXN
MYX^\KM^]� \O]OK\MR� ]^_NSO]� PY\� ^RO�Z_\ZY]O]�YP�WYXS^Y\SXQ�ON_MK^SYX
^\OXN]�KXN�ZYVSMSO]��

ARSVO�XY^�KVV�]^K^S]^SM]�K\O� SXNSMK^Y\]��W_MR�YP�^RO�]^K^S]^SMKV�NK^K
MYVVOM^ON�P\YW�]MRYYV]�S]�_]ON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�̂ Y�MYX]^\_M^
SXNSMK^Y\]�aRSMR�Z\Y`SNO�SXPY\WK^SYX�KLY_^�^RO�ON_MK^SYX�]c]^OW�K]�K
aRYVO��7KXc�YP�̂ RO]O�SXNSMK^Y\]��K]�aOVV�K]�̂ RO�O`KV_K^S`O�PSXNSXQ]�YP�̂ RO
/N_MK^SYX� <O`SOa� 9PPSMO�� K\O� L\Y_QR^� ^YQO^RO\� SX� ^RO� 7SXS]^O\� YP
/N_MK^SYX�]�KXX_KV�]^K^_^Y\c�\OZY\^�^Y�:K\VSKWOX^��

>Y� NK^O�� KXX_KV� ]MRYYV� ]OM^Y\� \OZY\^]� RK`O� Z\Y`SNON� ]YWO
MYWZK\K^S`O�SXPY\WK^SYX�KLY_^�SXZ_^]�KXN�]^_NOX^�Y_^MYWO]�Y`O\�̂ SWO�
L_^�RK`O�XY^�N\KaX�MYWZK\S]YX]�LO^aOOX�SXNS`SN_KV�]MRYYV]��>RO�WY]^
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\OMOX^� \OZY\^� XY^O]�� RYaO`O\�� ^RK^� ]MRYYV� Z\SXMSZKV]� KXN� LYK\N]� YP
^\_]^OO]�aSVV�LO�KLVO�̂ Y��KZZ\KS]O�]_MR�SXNSMK^Y\]�PY\�̂ ROS\�]MRYYV�LY^R�SX
\OVK^SYX� ^Y� Y^RO\� ]MRYYV]� SX� ^ROS\� K\OK� KXN� XK^SYXaSNO� �7SXS]^O\� YP
/N_MK^SYX���## ��Z������>RO�SXPY\WK^SYX�Z\Y`SNON�SX�]MRYYV�]OM^Y\�\OZY\^]
S]� NO]M\SZ^S`O� \K^RO\� ^RKX� O`KV_K^S`O�� >RO� SXNSMK^Y\]� _]ON� K\O� XY^
\OPO\OXMON� KQKSX]^� YLTOM^S`O]�� ^K\QO^]� Y\� LOXMRWK\U]� KXN� ^RO� \OZY\^
SXMV_NO]� `O\c� POa� ]^K^OWOX^]� Y\� T_NQOWOX^]� KLY_^� ^RO� �QYYNXO]]��
�LKNXO]]��Y\��[_KVS^c��YP�^RO�ZO\PY\WKXMO�YP�^RO�8Oa�DOKVKXN�]MRYYV
]c]^OW��KXN�XYXO�K^�KVV�KLY_^�^RO�ZO\PY\WKXMO�YP�SXNS`SN_KV�]MRYYV]�
ARSVO�̂ RO�SXNSMK^Y\]�MYX^KSXON�SX�]MRYYV�]OM^Y\�\OZY\^]�QS`O�K�ZSM^_\O�YP
^RO� SXZ_^]� KXN� Y_^Z_^]� YP� ]MRYYVSXQ� �KXN� ^Y� K� VSWS^ON� Ob^OX^�� ^RO
MYX^Ob^���^RO]O�\OZY\^]�Lc�^RO�7SXS]^\c�]�YaX�KNWS]]SYX�Z\Y`SNO�YXVc�K
VSWS^ON� ZSM^_\O� YP� ^RO� Z\YMO]]O]� Lc� aRSMR� 8Oa� DOKVKXN� ]MRYYV]
^\KX]PY\W�SXZ_^]�SX^Y�Y_^Z_^]�KXN�Y_^MYWO]��

>RO�_XO`OX�PYM_]�YP�^RO�SXNSMK^Y\]�_]ON�SX�^RO�]MRYYV�]OM^Y\�\OZY\^
MKVV]�SX^Y�[_O]^SYX�aRO^RO\�̂ RO�SXPY\WK^SYX�S^�N\Ka]�̂ YQO^RO\�MYX]^S^_^O]
KX�SXNSMK^Y\��]c]^OW���-_\\OX^�SXNSMK^Y\]�YP�]MRYYV�ZO\PY\WKXMO�SX�8Oa
DOKVKXN��K]�\OZY\^ON�SX�̂ RO�]MRYYV�]OM^Y\�\OZY\^��KZZOK\�̂ Y�LO�]YWOaRK^
KN�RYM�KXN�_X]c]^OWK^S]ON��
>RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^
+WYXQ]^�^RO�\OMOX^�NO`OVYZWOX^]�aRSMR�RK`O�\O]_V^ON�P\YW�^RO�8Oa
DOKVKXN�1Y`O\XWOX^�]�MYXMO\X�̂ Y�\OMOS`O�LO^^O\�SXPY\WK^SYX�KLY_^�̂ RO
ZO\PY\WKXMO�YP�8Oa�DOKVKXN�]MRYYV�]^_NOX^]��SXNS`SN_KV�]MRYYV]��KXN
^RO�]MRYYV�]c]^OW�K]�K�aRYVO�� S]� ^RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ
:\YTOM^� �8/7:��� 8/7:� S]� SX^OXNON� ^Y� Z\Y`SNO� K� ZSM^_\O� YP� ^RO
UXYaVONQO��]USVV]��K^^S^_NO]�KXN�̀ KV_O]�YP�\KXNYWVc�]OVOM^ON�]KWZVO]�YP
8Oa�DOKVKXN�]^_NOX^]��K^�cOK\]���KXN�"�YP�̂ RO�]MRYYV�]c]^OW��O[_S`KVOX^
^Y�=^KXNK\N��� KXN�0Y\W�����>RO� PS\]^� ^O]^SXQ� ^YYU�ZVKMO� SX� �##�� KXN
PYM_]ON�YX�^RO�KMRSO`OWOX^]�YP�]^_NOX^]�SX�^R\OO�WKSX�K\OK]�{�=MSOXMO�
+\^�KXN�3XPY\WK^SYX�=USVV]��>RO�\O]_V^]�YP�̂ RO]O�̂ O]^]�RK`O�\OMOX^Vc�LOOX
Z_LVS]RON��

3^�S]�SX^OXNON�̂ RK^�̂ RO�8/7:�aSVV�MY`O\�̂ RO�P_VV�\KXQO�YP�M_\\SM_V_W
K\OK]� Y`O\� K� PY_\� cOK\� McMVO�� 3^� KNN\O]]O]� K� Z\O`SY_]� QKZ� SX� ^RO
K`KSVKLSVS^c� YP� ]^KXNK\NS]ON� XK^SYXKV� KMRSO`OWOX^� SXPY\WK^SYX� PY\
Z\SWK\c� ]MRYYV]�� KXN� S]� VSUOVc� ^Y�K]]S]^� SX�Z\Y`SNSXQ�K�WY\O�KMM_\K^O
ZSM^_\O�YP�VOK\XSXQ�Y_^MYWO]�PY\�8Oa�DOKVKXN�]^_NOX^]�
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>\KX]S^SYX�:YSX^�+]]O]]WOX^
:YVSMc�S]�M_\\OX^Vc�LOSXQ�NO`OVYZON�SX�\OVK^SYX�̂ Y�̂ RO�SWZVOWOX^K^SYX�YP
K�XK^SYXKV�]c]^OW�YP�>\KX]S^SYX�:YSX^�+]]O]]WOX^��>:+���>RS]�SX`YV`O]
XK^SYXKVVc�]^KXNK\NS]ON�K]]O]]WOX^�YP�]^_NOX^]�K^�UOc�̂ \KX]S^SYX�ZYSX^]
SX�̂ ROS\�]MRYYVSXQ�{�̂ RO�LOQSXXSXQ�YP�COK\�!��0Y\W����KXN�̂ RO�LOQSXXSXQ
YP�COK\�#��0Y\W�����>RO\O�S]�VS^^VO�Z_LVSMVc�K`KSVKLVO�NYM_WOX^K^SYX�KLY_^
^RO�XK^_\O�YP�̂ RO�Z\YZY]ON�>:+�]c]^OW��Y\�S^]�SX^OXNON�_]O]��3XNSMK^SYX]
K\O�̂ RK^�S^]�Z\SXMSZKV�Z_\ZY]O�aSVV�LO�^Y�Z\Y`SNO�SXNS`SN_KV�]MRYYV]�aS^R
MYWZK\K^S`O�SXPY\WK^SYX�KLY_^�^RO�KMRSO`OWOX^�YP�^ROS\�]^_NOX^]��
3X^O\XK^SYXKV�/N_MK^SYX�3XNSMK^Y\]
>RO\O�RK]�LOOX�Q\YaSXQ�SX^O\XK^SYXKV�SX^O\O]^�SX�^RO�NO`OVYZWOX^�YP
\OVSKLVO� ON_MK^SYXKV� SXNSMK^Y\]� PY\� K]]O]]SXQ� KXN� MYWZK\SXQ� ^RO
ZO\PY\WKXMO�YP�XK^SYXKV�ON_MK^SYX�]c]^OW]��9XO�YP�̂ RO�\O]ZYX]O]�̂ Y�̂ RS]
RK]�LOOX�^RO�O]^KLVS]RWOX^�YP�KX�3X^O\XK^SYXKV�/N_MK^SYXKV�3XNSMK^Y\]
:\YTOM^��38/=��Lc�9/-.�WOWLO\�MY_X^\SO]��3\`SXQ���##����8Oa�DOKVKXN�
K]�YXO�]_MR�MY_X^\c��RK]�LOOX�SX`YV`ON�SX�̂ RO�38/=�Z\YTOM^�]SXMO�S^�aK]
SXS^SK^ON� SX� �#""�� 3X� �##�� ^RO� PS\]^� ]O^� YP� SX^O\XK^SYXKVVc� MYWZK\KLVO
SXNSMK^Y\]� \OVK^SXQ� ^Y� ^RO�MYX^Ob^�� SXZ_^]��Z\YMO]]O]�KXN�Y_^MYWO]�YP
]MRYYVSXQ� aO\O� Z_LVS]RON� Lc� ^RO� 9/-.�� 7Y]^� YP� ^RO� SXNSMK^Y\
SXPY\WK^SYX�PY\�8Oa�DOKVKXN�S]�N\KaX�P\YW�ObS]^SXQ�NK^K�]Y_\MO]��

8Oa� DOKVKXN� RK]� KV]Y� ZK\^SMSZK^ON� SX� SX^O\XK^SYXKV� ]^_NSO]� YP
]^_NOX^�KMRSO`OWOX^�_XNO\�̂ RO�K_]ZSMO]�YP�̂ RO�3X^O\XK^SYXKV�+]]YMSK^SYX
PY\�̂ RO�/`KV_K^SYX�YP�/N_MK^SYXKV�+MRSO`OWOX^��3/+���>RO]O�]^_NSO]�_]O
]^KXNK\NS]ON�̂ O]^]�̂ Y�WOK]_\O�̂ RO�KMRSO`OWOX^]�YP�K�]KWZVO�YP�]^_NOX^]
SX�]ZOMSPSM�K\OK]�YP� VOK\XSXQ��KXN�Z\Y`SNO�SX^O\XK^SYXKVVc�MYWZK\KLVO
SXPY\WK^SYX� KLY_^� ]^_NOX^� KMRSO`OWOX^� SX� NSPPO\OX^� ]_LTOM^]� PY\
ZK\^SMSZK^SXQ�MY_X^\SO]��=SXMO�TYSXSXQ�̂ RO�3/+�SX��# "��8Oa�DOKVKXN�RK]
ZK\^SMSZK^ON�SX�]Sb�]^_NSO]��̂ RO�WY]^�\OMOX^�LOSXQ�̂ RO�>RS\N�3X^O\XK^SYXKV
7K^ROWK^SM]�KXN�=MSOXMO�=^_Nc��>37==��SX��##��#��
AOKUXO]]O]�SX�̂ RO�-_\\OX^�0\KWOaY\U�PY\�:O\PY\WKXMO�7OK]_\OWOX^
>RO�KLY`O�NO]M\SZ^SYX�]SQXKV]�K�X_WLO\�YP�S]]_O]�K]]YMSK^ON�aS^R�M_\\OX^
K\\KXQOWOX^]�PY\�WOK]_\SXQ�KXN�O`KV_K^SXQ�]MRYYV�ZO\PY\WKXMO��>RO]O
MKX�LO�]_WWK\S]ON�K]$
& ^RO\O�S]�XY�ZVKXXON��ObZVSMS^�]c]^OW�YP�ZO\PY\WKXMO�SXNSMK^Y\]�PY\

8Oa�DOKVKXN�]MRYYV]��K^�OS^RO\�^RO�XK^SYXKV�Y\�SX]^S^_^SYXKV�VO`OV%
& M_\\OX^�XK^SYXKV�ON_MK^SYX� SXNSMK^Y\]�K\O�NO]M\SZ^S`O�\K^RO\� ^RKX

O`KV_K^S`O%
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& ^RO\O�S]�XY�\O[_S\OWOX^�Y\�OXMY_\KQOWOX^�PY\�SXNS`SN_KV�]MRYYV]�̂ Y
NO`OVYZ�KXN�_]O�ZO\PY\WKXMO�SXNSMK^Y\]%

& WKXc� 8Oa� DOKVKXN� ]MRYYV]� RK`O� cO^� ^Y� NO`OVYZ� ]c]^OW]� PY\
\O`SOaSXQ�̂ ROS\�YaX�ZO\PY\WKXMO��Y\�PY\�_]SXQ�SXNSMK^Y\�SXPY\WK^SYX
PY\�\O`SOa��WKXKQOWOX^�Y\�ZVKXXSXQ�Z_\ZY]O]%

& ^RO\O�K\O�POa�XK^SYXKV�ZO\PY\WKXMO�SXNSMK^Y\]�aRSMR�PYM_]�YX�]MRYYV
Z\YMO]]O]%�KXN

& M_\\OX^�NO`OVYZWOX^]�SX�ZO\PY\WKXMO�WOK]_\OWOX^�K\O�PYM_]ON�YX
]^_NOX^]��KMRSO`OWOX^�Y_^MYWO]��K^�^RO�ObZOX]O�YP�Y^RO\�K\OK]�

�
-_\\OX^�ZO\PY\WKXMO�WOK]_\OWOX^�]c]^OW]�SX�8Oa�DOKVKXN�K\O�_]ON
Z\SWK\SVc�PY\�KMMY_X^KLSVS^c�KXN�WYXS^Y\SXQ�Z_\ZY]O]��>RS]�\OPVOM^]�^RO
OWZRK]S]� YP� \OMOX^� ZYVSMc� ^\OXN]� LY^R� SX� 8Oa� DOKVKXN� KXN
SX^O\XK^SYXKVVc��>RO�ZY^OX^SKV�PY\�ZO\PY\WKXMO�WOK]_\OWOX^�]c]^OW]�̂ Y
MYX^\SL_^O� ^Y� ]MRYYV� SWZ\Y`OWOX^� RK]� cO^� ^Y� LO� ObZVY\ON� Lc� 8Oa
DOKVKXN�ZYVSMc�WKUO\]��>RS]�`SOa�S]�]_ZZY\^ON�Lc�K�X_WLO\�YP�8Oa
DOKVKXN�K_^RY\]��]_MR�K]�-YNN��aRY�K\Q_O]�^RK^�M_\\OX^�KZZ\YKMRO]�̂ Y
^RO� O`KV_K^SYX� YP� ]MRYYV� ZO\PY\WKXMO� K\O� �O]]OX^SKVVc� ^OMRXYM\K^SM�
Z\YN_MSXQ� WY\O� OPPOM^S`O� ZYVS^SMKV� MYX^\YV� \K^RO\� ^RKX� [_KVS^K^S`O
SWZ\Y`OWOX^]�SX�^OKMRSXQ�KXN�VOK\XSXQ����#"#��Z�����

>RO]O�S]]_O]�\KS]O�[_O]^SYX]�KLY_^�RYa�W_MR�aO�SX�8Oa�DOKVKXN
UXYa�KLY_^�RYa�aOVV�SXNS`SN_KV�]MRYYV]�KXN�^RO�ON_MK^SYX�]c]^OW�K]
K�aRYVO�K\O�ZO\PY\WSXQ��KXN�YX�aRK^�LK]S]�aO�WKUO�]_MR�T_NQOWOX^]�
>ROc�KV]Y�]_QQO]^�̂ RO�XOON�̂ Y�NO`OVYZ�OPPOM^S`O�SXNSMK^Y\�]c]^OW]�aRSMR
OXKLVO�^RO�KMRSO`OWOX^�YP�W_V^SZVO�YLTOM^S`O]��SXMV_NSXQ�WYXS^Y\SXQ�
KMMY_X^KLSVS^c�KXN�]MRYYV�SWZ\Y`OWOX^�
3]]_O]�SX�^RO�?]O�YP�:O\PY\WKXMO�3XNSMK^Y\]�SX�/N_MK^SYX
3X�K]]O]]SXQ�^RO�MYX^\SL_^SYX�^RK^�ZO\PY\WKXMO�SXNSMK^Y\]�MKX�WKUO�^Y
^RO� SWZ\Y`OWOX^� YP� ]MRYYVSXQ� SX� 8Oa� DOKVKXN� S^� S]� SWZY\^KX^� ^Y
MYX]SNO\�^RO�MYXMOZ^_KV��OZS]^OWYVYQSMKV�KXN�M_V^_\KV�LK]O�aRSMR�]S^]
LOXOK^R�^ROW��KVYXQ�aS^R�S]]_O]�\OVK^ON�^Y�^ROS\�\OVSKLSVS^c�KXN�`KVSNS^c�
PKS\XO]]�KXN�M\ONSLSVS^c��`KV_O�KXN� T_]^SPSMK^SYX� �2YZUSX]���##���Z�����
>RO]O�S]]_O]�KXN�_XNO\ZSXXSXQ]�K\O�NS]M_]]ON�LOVYa�
>RO�7YNOV�YP�/N_MK^SYX�ARSMR�3XPY\W]�^RO�3XNSMK^Y\�=c]^OW
+VV�ZO\PY\WKXMO�SXNSMK^Y\]�]c]^OW]�K\O�SXPY\WON�Lc�K�`SOa�Y\�WYNOV�{
OS^RO\�SWZVSMS^�Y\�ObZVSMS^�{�YP�RYa�^RO�ON_MK^SYX�]c]^OW�aY\U]��>RS]
WYNOV�S]�K�UOc�SXPV_OXMO�YX�̂ RO�SXNSMK^Y\]�]OVOM^ON�KXN�̂ RO\OPY\O��YX�̂ RO
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��

^cZO�YP�SXPY\WK^SYX�̂ RK^�̂ ROc�Z\Y`SNO��+]�9KUO]���#" ��XY^O]��RYaO`O\�
XY�]SXQVO�WYNOV�YP�̂ RO�ON_MK^SYXKV�Z\YMO]]�RK]�QKSXON�_XS`O\]KV�Y\�O`OX
aSNO]Z\OKN� KMMOZ^KXMO��<K^RO\�� ^RO\O� S]� K� \KXQO� YP� `SOa]� KLY_^� ^RO
SWZY\^KX^�KSW]�KXN�K]ZOM^]�YP�ON_MK^SYX��>RS]�WOKX]�̂ RK^�^RO�WYNOV�Y\
P\KWOaY\U� aRSMR� _XNO\ZSX]� KX� SXNSMK^Y\� ]c]^OW� S]� _XVSUOVc� ^Y� LO
YLTOM^S`O�Y\�XO_^\KV��L_^�aSVV�KVWY]^�KVaKc]�RK`O�K�LSK]�^YaK\N]�YXO
ZK\^SM_VK\�ZO\]ZOM^S`O�YP�̂ RO�ON_MK^SYX�]c]^OW��+_^RY\]�]_MR�K]�8_^^KVV
��##���OWZRK]S]O�̂ RO�XOON�PY\�̂ RO�WYNOV�_XNO\VcSXQ�KX�SXNSMK^Y\�]c]^OW
^Y�LO�KMUXYaVONQON�KXN�WKNO�ObZVSMS^�
>RO�?]O�YP�9_^Z_^�KXN�9_^MYWO�7OK]_\O]
:O\PY\WKXMO� SXNSMK^Y\]� RK`O� ^ROS\� Y\SQSX]� SX� OMYXYWSM]� KXN
WKXKQOWOX^�^ROY\c��KXN�MYX]O[_OX^Vc�WKXc�ZO\PY\WKXMO�SXNSMK^Y\
]c]^OW]�K\O�LK]ON�YX�K�]SWZVO�Z\YN_M^SYX�WYNOV�YP�ON_MK^SYX��PYM_]SXQ
YX� ^RO� SXZ_^�Z\YMO]]�Y_^Z_^� PKM^Y\]� SX� ^RO� NOVS`O\c� YP� ON_MK^SYXKV
]O\`SMO]��

3^�S]�QOXO\KVVc�KMMOZ^ON�̂ RK^�KMMY_X^KLSVS^c�PY\�Y_^Z_^]�KXN�Y_^MYWO]
W_]^� LO� MYX]S]^OX^� aS^R� MYX^\YV]� Y`O\� SXZ_^]� KXN� Z\YMO]]O]�� >RO
Y_^MYWO]�YP�]MRYYVSXQ�K\O��RYaO`O\��]^\YXQVc�SXPV_OXMON�Lc�MYX^Ob^_KV
PKM^Y\]�aRSMR�K\O�Y_^]SNO�^RO�MYX^\YV�YP�SX]^S^_^SYX]�KXN�^RO\O�S]�KVWY]^
MYWZVO^O� KQ\OOWOX^� ^RK^� ^ROc� MKXXY^�LO�ROVN� ]YVOVc� \O]ZYX]SLVO� PY\
]^_NOX^�Y_^MYWO]�

=YWO�K_^RY\]�RK`O�[_O]^SYXON�̂ RO�K]]_WZ^SYX�̂ RK^�̂ RO�Y_^Z_^]�KXN
Y_^MYWO]�YP�ON_MK^SYX�K\O�SX�PKM^�WOK]_\KLVO��\OQK\NVO]]�YP�aRY�NOPSXO]
^ROW�Y\�S]�\O]ZYX]SLVO�PY\�^ROW��AK^^���##���XY^O]�^RK^�^RO�ON_MK^SYX
Z\YMO]]�S^]OVP�S]�MYWZVOb��SX^O\KM^S`O�KXN�VYXQ�̂ O\W�SX�S^]�XK^_\O��KXN�̂ RK^
WKXc�YP� ^RO� ]SQXSPSMKX^�Y_^MYWO]�YP�ON_MK^SYX�K\O�NSPPSM_V^� ^Y� \OVK^O
NS\OM^Vc�^Y�]ZOMSPSM�SXZ_^]�

>RO]O�S]]_O]�ZYSX^�^Y�^RO�XOON�PY\�ZO\PY\WKXMO�WOK]_\O]�^Y�\OPVOM^
^RO��`KV_O�KNNON��Lc�]MRYYV]��KXN�PY\�SXNSMK^Y\�]c]^OW]�^Y�LO�LK]ON�YX
K�WYNOV�aRSMR�\OMYQXS]O]�^RO�MYWZVObS^c�YP�ON_MK^SYX��SXMV_NSXQ�^RO
]SQXSPSMKXMO�YP��KXN�̂ RO�SX^O\KM^SYX]�LO^aOOX��MYX^Ob^��SXZ_^]��Z\YMO]]O]
KXN�Y_^Z_^]��<_Lc���##����
>RO�=_LTOM^S`O�8K^_\O�YP�4_NQOWOX^]�KLY_^�^RO��;_KVS^c��YP�/N_MK^SYX�
+]� XY^ON� Z\O`SY_]Vc�� WKXc� K_^RY\]� WKSX^KSX� ^RK^� K� NOPSXSXQ
MRK\KM^O\S]^SM�YP�ZO\PY\WKXMO�SXNSMK^Y\]�S]�̂ ROS\�O`KV_K^S`O�P_XM^SYX���+X
_XNO\VcSXQ�K]]_WZ^SYX�SX�^RS]�P_XM^SYX�S]�^RK^��]^KXNK\N]����[_KVS^c�
KXN��ZO\PY\WKXMO��K\O�YLTOM^S`O�KXN�WOK]_\KLVO��1\Kc���ASVMYb���##���
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��

3X� \OKVS^c� RYaO`O\�� ^RO�WOKXSXQ� YP� ^RO]O� ^O\W]� S]� `KV_O�VKNOX� KXN
]_LTOM^S`O��>RO�NO^O\WSXK^SYX�YP�[_KVS^c�NOZOXN]��_V^SWK^OVc��YX�^RO
]^KXNK\N]�Y\� M\S^O\SK� ^RK^�K\O� KZZVSON��>RS]� ]_LTOM^S`S^c�RK]� MK_]ON�K
X_WLO\�YP�K_^RY\]�^Y�]_QQO]^�^RK^�^RO�YLTOM^S`O]�Y\�]^KXNK\N]�KQKSX]^
aRSMR�T_NQOWOX^]�KLY_^�ZO\PY\WKXMO�K\O�WKNO�]RY_VN�LO�ObZVSMS^Vc
]^K^ON��
>RO�:YVS^SMKV�8K^_\O�YP�:O\PY\WKXMO�3XNSMK^Y\]
,OMK_]O� SXNSMK^Y\� ]c]^OW]� K\O� XY^� WO\OVc� XO_^\KV� MYVVOM^SYX]� YP
SXPY\WK^SYX��MRYSMO]�KLY_^�^ROW�KXN�^ROS\�_]O]�K\O�ZYVS^SMKV�K]�aOVV�K]
^OMRXSMKV� S]]_O]� �<_Lc� �� AcK^^�� �#""��� >RO� ]OVOM^SYX� YP� ZK\^SM_VK\
SXNSMK^Y\]�Z\Y`SNO]�]SQXKV]�KLY_^�^RY]O�K]ZOM^]�YP�]MRYYVSXQ�aRSMR�K\O
`KV_ON� WY]^� KXN� ^RY]O� aY\USXQ� SX� ]MRYYV]� WKc� PYM_]� ^ROS\� OPPY\^]
KMMY\NSXQVc�� >KcVY\� 0S^d�1SLLYX� ��## �� XY^O]� ^RK^� ^RS]� WKc� LO� ^RO
SX^OXNON�OPPOM^�� 3P�]Y�� S^� S]� SWZO\K^S`O�^RK^�^RO�PKM^Y\]�]OVOM^ON�\OPVOM^
^RY]O�K]ZOM^]�YP�]MRYYV�Z\YMO]]O]�aRSMR�\O]OK\MR�]RYa]�^Y�LO�VSXUON�^Y
]MRYYV�OPPOM^S`OXO]]�KXN�SWZ\Y`OWOX^��
=c]^OW�ASNO�KXN�=MRYYV�,K]ON�3XNSMK^Y\�=c]^OW]
9KUO]� ��#" �� NS]^SXQ_S]RO]� LO^aOOX� �^YZ�NYaX�� SXNSMK^Y\� ]c]^OW]�
aRSMR�K\O�VK\QOVc�NO^O\WSXON�K^�K�XK^SYXKV�VO`OV�KXN�KZZVSON�KM\Y]]�KVV
]MRYYV]��KXN��LY^^YW�_Z��]c]^OW]�MYX]S]^SXQ�YP� VYMKVVc�NO`OVYZON�Y\
]MRYYV�LK]ON�SXNSMK^Y\]��>RO]O�^aY�^cZO]�YP�]c]^OW�Z\Y`SNO�NSPPO\OX^
SXPY\WK^SYX�PY\�NSPPO\OX^�K_NSOXMO]�KXN�Z_\ZY]O]��

>YZ�NYaX�]c]^OW]�_]_KVVc�Z\Y`SNO�NK^K�aRSMR�MKX�LO�KQQ\OQK^ON
^Y�OXKLVO�QOXO\KVS]K^SYX]�KLY_^�̂ RO�ON_MK^SYX�]c]^OW�K]�K�aRYVO��>RO]O
NK^K�MKX�LO�_]ON�PY\�K�\KXQO�YP�Z_\ZY]O]��SXMV_NSXQ�ZYVSMc�NO`OVYZWOX^�
KMMY_X^KLSVS^c��WYXS^Y\SXQ��KXN�^RO�KVVYMK^SYX�YP�\O]Y_\MO]��

>RO� Z\SWK\c� KSW� YP� ]MRYYV�LK]ON� SXNSMK^Y\� ]c]^OW]� S]� ]MRYYV
SWZ\Y`OWOX^�̂ R\Y_QR�]OVP�O`KV_K^SYX��AcK^^���##����+]�]_MR�̂ ROc�̂ OXN
^Y� Z\Y`SNO� SXPY\WK^SYX� aRSMR� \OPVOM^]� ^RO� ZK\^SM_VK\� Z\SY\S^SO]� KXN
MYXMO\X]�YP�SXNS`SN_KV�SX]^S^_^SYX]��>RS]�WOKX]�̂ RK^�̀ O\c�YP^OX��̂ RO�NK^K
^ROc�Z\Y`SNO�MKXXY^�LO�KQQ\OQK^ON�K^�K�XK^SYXKV�VO`OV��

>YZ�NYaX�SXNSMK^Y\�]c]^OW]�RK`O�LOOX�M\S^SMS]ON�YX�K�X_WLO\�YP
P\YX^]��3X�ZK\^SM_VK\��^ROc�RK`O�LOOX�KMM_]ON�YP�Z\Y`SNSXQ�ZK\^SKV�KXN
NS]^Y\^ON�O`KV_K^SYX]��LOMK_]O�^RO�]_WWK\c�SXPY\WK^SYX�^ROc�Z\Y`SNO
MYXMOKV]� Ob^\OWO]�� KXN� PKSV]� ^Y� ^KUO� SX^Y� KMMY_X^� ^RO� NSPPO\OX^
MS\M_W]^KXMO]�YP�]_LQ\Y_Z]�aS^RSX�̂ RO�ZYZ_VK^SYX�LOSXQ�WOK]_\ON��>RO
KQQ\OQK^ON� SXPY\WK^SYX� Z\Y`SNON� Lc� ]c]^OW�aSNO� ZO\PY\WKXMO
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SXNSMK^Y\�]c]^OW]�RK]�KV]Y�LOOX�M\S^SMS]ON�K]�LOSXQ�YP�VSWS^ON�_]O�̂ Y�̂ RY]O
aY\USXQ�SX�]MRYYV]�LOMK_]O�S^�\OPVOM^]�XK^SYXKV�\K^RO\�̂ RKX�VYMKV�SX^O\O]^]�
>RO�?]O�YP�:O\PY\WKXMO�3XNSMK^Y\]�PY\�-YWZK\K^S`O�:_\ZY]O]
3X� ]YWO� MY_X^\SO]�� ]c]^OW�aSNO� ZO\PY\WKXMO� SXNSMK^Y\]� K\O� _]ON� ^Y
MYWZK\O�̂ RO�ZO\PY\WKXMO�YP�]MRYYV]��>RO�VS^O\K^_\O�SNOX^SPSO]�K�X_WLO\
YP�Z\YLVOW]�K]]YMSK^ON�aS^R�^RS]�_]KQO��

0S\]^��MYWZK\KLSVS^c�\O[_S\O]�̂ RO�_]O�YP�SNOX^SMKV�Y\�ZK\KVVOV�WO^RYN]
PY\�̂ RO�MYVVOM^SYX�YP�SXPY\WK^SYX��]YWO^RSXQ�aRSMR�S]�NSPPSM_V^�̂ Y�KMRSO`O
KM\Y]]�W_V^SZVO�MYVVOM^SYX�]S^O]��>RO�aSNO�\KXQSXQ�PKM^Y\]�aRSMR�KPPOM^
^RO�MYWZK\KLSVS^c�YP�SXPY\WK^SYX�K\O�YP^OX�XOQVOM^ON�SX�̂ RO�KQQ\OQK^SYX
YP�NK^K��/bKWZVO]�YP�̂ RS]�SXMV_NO�NOPSXS^SYXKV�S]]_O]�]_MR�K]�ObKM^Vc�aRY
S]�MY_X^ON�K]�K�^OKMRO\�aROX�^OKMRO\�Z_ZSV�\K^SY]�K\O�LOSXQ�WOK]_\ON�
KXN� aRK^� MY_X^]� K]� ^\_KXMc� aROX� \K^O]� YP� K^^OXNKXMO� K\O� LOSXQ
MYWZK\ON��

0VcXX� ��#" �� WKSX^KSX]� ^RK^� MYWZK\S]YX]� ]RY_VN� XY^� LO� WKNO
LO^aOOX� ]MRYYV]�� L_^� YXVc� Y`O\� ^SWO� PY\� ^RO� ]KWO� Y\QKXS]K^SYX�
-YWZK\S]YX]� YP� ^RS]� XK^_\O� Z\Y`SNO� \OVO`KX^� SXPY\WK^SYX� PY\
WKXKQOWOX^�Z_\ZY]O]�KXN�OXKLVO�]MRYYV]� ^Y�WYXS^Y\� ^ROS\�Z\YQ\O]]
KQKSX]^�LOXMRWK\U]�O]^KLVS]RON�Lc�ZK]^�ZO\PY\WKXMO�
<O]S]^KXMO�^Y�:O\PY\WKXMO�3XNSMK^Y\]�
+�]SQXSPSMKX^�S]]_O�SX�̂ RO�]_MMO]]�YP�ZO\PY\WKXMO�SXNSMK^Y\�]c]^OW]�S]�̂ RO
Ob^OX^� ^Y� aRSMR� ^ROc� K\O� KMMOZ^ON� Lc� `K\SY_]� ]^KUORYVNO\]�� >RS]
KMMOZ^KXMO� S]� VSUOVc� ^Y� NOZOXN� YX� aRY� NO`OVYZ]� ^RO� ]c]^OW�� aRY
MRYY]O]�^RO�SXNSMK^Y\]��KXN�aRK^�^ROS\�Z_\ZY]O�S]�^Y�LO��

2OV]Lc�KXN�=K_XNO\]���##���XY^O�̂ RK^�WKXc�̂ OKMRO\]�\OQK\N�̂ RO�_]O
YP�ZO\PY\WKXMO� SXNSMK^Y\]�K]�K�WY`O� ^Y�NOZ\YPO]]SYXKVS]O� ON_MK^Y\]�
>RO\O�S]�K�ZO\MOS`ON�^OX]SYX�LO^aOOX�^RO�_]O�YP�SXNSMK^Y\]�PY\�Ob^O\XKV
KMMY_X^KLSVS^c�KXN�̂ RO�NOWKXN]�YP�ON_MK^Y\]�PY\�Z\YPO]]SYXKV�K_^YXYWc
�-_^^KXMO���#"#���

+�X_WLO\�YP�K_^RY\]�WKSX^KSX�̂ RK^�ZO\PY\WKXMO�SXNSMK^Y\]�K\O�VSUOVc
^Y�OXMY_X^O\�VO]]�\O]S]^KXMO�SP�̂ ROc�PY\W�ZK\^�YP�K�]^\K^OQc�PY\�SWZ\Y`SXQ
^RO�WKXKQO\SKV�MKZKMS^c�YP�SX]^S^_^SYX]�KXN�RK`O�XY�]OVOM^S`O�P_XM^SYX
Y\�\YVO�SX�\O]Y_\MO�KVVYMK^SYX�Y\�[_KVS^c�MYX^\YV��=ZOO���,Y\WKX]���##���
3X�KNNS^SYX��^RY]O�aY\USXQ�SX�K�]MRYYV�K\O�WY\O�VSUOVc�^Y�MRKXQO�^ROS\
Z\KM^SMO]�SP�^RO�SXPY\WK^SYX�MYVVOM^ON�S]�\OVO`KX^�K^�K�VYMKV�VO`OV�KXN�S]
�YaXON��Lc�^RO�]MRYYV�S^]OVP��1\Kc���ASVMYb���##���
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>RO�-Y]^�YP�:O\PY\WKXMO�3XNSMK^Y\�=c]^OW]
>RO� NO`OVYZWOX^� KXN� SWZVOWOX^K^SYX� YP� ZO\PY\WKXMO� SXNSMK^Y\
]c]^OW]�SX`YV`O]�]SQXSPSMKX^�MY]^]�SX�̂ O\W]�YP�̂ SWO��WYXOc��ObZO\^S]O�KXN
YZZY\^_XS^c�MY]^]��/KMR�SXNS`SN_KV�NSWOX]SYX�Y\�PKM^Y\�̂ RK^�S]�WOK]_\ON
KXN�OKMR�]OZK\K^O�NK^K�]Y_\MO�_]ON�KNN]�̂ Y�̂ RO�MY]^�YP�̂ RO�]c]^OW��?]SXQ
NK^K�SX^OXNON�PY\�Y^RO\�Z_\ZY]O]�S]�YXO�aKc�YP�WSXSWS]SXQ�MY]^]��L_^
^RS]� MKX� YP^OX� SX`YV`O� ^RO� _]O� YP� SXKZZ\YZ\SK^O� Y\� Z\Ybc�WOK]_\O]�
\O]_V^SXQ�SX�SXKMM_\K^O�SXPY\WK^SYX�

-_^^KXMO���##���XY^O]�KX�SXRO\OX^�^OX]SYX�SX�^RO�XOON�^Y�Z\Y`SNO�K
MYWZ\OROX]S`O�ZSM^_\O�YP� ^RO� KM^S`S^SO]� KXN�Y_^MYWO]�KMRSO`ON�K^� K
ZK\^SM_VK\�VO`OV�YP�̂ RO�ON_MK^SYX�]c]^OW�KXN�̂ RO�QOXO\KVVc�KMMOZ^ON�̀ SOa
^RK^�^RO�X_WLO\�YP�SXNSMK^Y\]�]RY_VN�LO�UOZ^�]WKVV��SX�Y\NO\�^Y�K]]S]^
^ROS\�MYWZ\OROX]SLSVS^c�KXN�KMMO]]SLSVS^c��+X�SXNSMK^Y\�]O^�aRSMR�S]�]WKVV
WKc� LO� WY\O� WKXKQOKLVO� L_^� S^� WKc� KV]Y� LO� VO]]� `KVSN� KXN� PKSV� ^Y
\OZ\O]OX^�KVV�^RO�UOc�K]ZOM^]�YP�^RO�ON_MK^SYX�]c]^OW�Y\�SX]^S^_^SYX�
>RO�-RK\KM^O\S]^SM]�YP�/PPOM^S`O�3XNSMK^Y\�=c]^OW]
+V^RY_QR�K�\KXQO�YP�]SQXSPSMKX^�S]]_O]�K\O�SNOX^SPSON�KLY`O��̂ ROc�]RY_VN
XY^�LO�^KUOX�^Y�WOKX�^RK^�^RO�_]O�YP�SXNSMK^Y\]�SX�ON_MK^SYX�S]�OX^S\OVc
Z\YLVOWK^SM�KXN�^RK^�SXNSMK^Y\�]c]^OW]�K\O�_XKLVO�^Y�LO�SWZVOWOX^ON
SX�KX�OPPOM^S`O�aKc��<K^RO\��̂ RO]O�NSPPSM_V^SO]�]RY_VN�LO�KZZ\OMSK^ON�KXN
SXNSMK^Y\�]c]^OW]�NO`OVYZON�aRSMR�Y`O\MYWO�Y\�NSWSXS]R�^ROW��

=YWO�YP�^RO�Z\SXMSZVO]�KXN�MRK\KM^O\S]^SM]�aRSMR�K\O�SWZY\^KX^�^Y
^RO�NO`OVYZWOX^�YP� OPPOM^S`O� SXNSMK^Y\� ]c]^OW]�K\O� SNOX^SPSON� SX� ^RO
Z\OMONSXQ�NS]M_]]SYX��>RO]O�MKX�LO�]_WWK\S]ON�K]$
& ^RO�XOON�PY\�^RO�WYNOV�aRSMR�SXPY\W]�^RO�SXNSMK^Y\�]c]^OW�^Y�LO

ObZVSMS^�� KXN� ^RO� \O[_S\OWOX^� PY\� S^� ^Y� \OMYQXS]O� ^RO� \KXQO� KXN
MYWZVObS^c�YP�PKM^Y\]�aRSMR�MYX^\SL_^O�^Y�ON_MK^SYX�Y_^MYWO]%

& ^RO�XOON�^Y�LO�ObZVSMS^�KLY_^�^RO�YLTOM^S`O]�KXN�M\S^O\SK�_]ON�K]�K
LK]S]�PY\�O`KV_K^SXQ�ZO\PY\WKXMO%

& ^RO�XOON� ^Y�NO`OVYZ� SXNSMK^Y\]�aRSMR�K\O�`KVSN�KXN� \OVSKLVO�KXN
aRSMR� NY� XY^� RK`O� K� MY\\_Z^SXQ� OPPOM^� YX� SXNS`SN_KV� Y\
Y\QKXS]K^SYXKV�LORK`SY_\%

& ^RO�XOON�PY\�SXNSMK^Y\�]c]^OW]�^Y�SXMV_NO�K�\KXQO�YP�[_KVS^K^S`O�KXN
[_KX^S^K^S`O�WOK]_\O]%

& ^RO�XOON�PY\�SXNSMK^Y\]�^Y�LO�_]ON�SX�MYXT_XM^SYX�aS^R�Y^RO\�PY\W]
YP�WYXS^Y\SXQ�KXN�O`KV_K^SYX%

& ^RO�XOON�^Y�NO`OVYZ�MYWZVOWOX^K\c�]c]^OW]�YP�LY^R�]MRYYV�LK]ON
KXN�XK^SYXKV�SXNSMK^Y\�]c]^OW]%
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& ^RO�XOON�PY\�MK_^SYX�SX�_]SXQ�SXNSMK^Y\]�PY\�MYWZK\K^S`O�Z_\ZY]O]%
& ^RO� NO]S\KLSVS^c� YP� SXNSMK^Y\� ]c]^OW]� aRSMR� PYM_]� YX� ]MRYYVSXQ

SWZ\Y`OWOX^�K]�aOVV�K]�KMMY_X^KLSVS^c%
& ^RO�XOON�̂ Y�LKVKXMO�̂ RO�MY]^�KXN�WKXKQOKLSVS^c�YP�SXNSMK^Y\�]c]^OW]

KQKSX]^�̂ RO�Z\Y`S]SYX�YP�K�MYWZ\OROX]S`O�KXN�KMM_\K^O�ZSM^_\O�YP�̂ RO
Y\QKXS]K^SYX�Y\�]c]^OW�

�
0_^_\O�.S\OM^SYX]�PY\�:O\PY\WKXMO�3XNSMK^Y\]�SX�8Oa�DOKVKXN
���/N_MK^SYX
>KUSXQ�SX^Y�KMMY_X^�^RO�Z\SXMSZVO]�KXN�MRK\KM^O\S]^SM]�SNOX^SPSON�KLY`O�
S^�S]�ZY]]SLVO�̂ Y�SNOX^SPc�̂ R\OO�aKc]�SX�aRSMR�ZO\PY\WKXMO�SXNSMK^Y\]�MKX
LO�_]ON�WY\O�OPPOM^S`OVc�^Y�WOK]_\O�KXN�SWZ\Y`O�^RO�ZO\PY\WKXMO�YP
8Oa�DOKVKXN�]MRYYV]��>RO]O�K\O$
& ^R\Y_QR�^RO�NO`OVYZWOX^�YP�]MRYYV�LK]ON�ZO\PY\WKXMO�SXNSMK^Y\]%
& ^R\Y_QR�^RO�NO`OVYZWOX^�YP�Z\YMO]]�SXNSMK^Y\]%�KXN
& ^R\Y_QR� ^RO� NO`OVYZWOX^� YP� ]c]^OW]� PY\� POONSXQ�LKMU� MOX^\KV

SXNSMK^Y\�SXPY\WK^SYX�^Y�SXNS`SN_KV�]MRYYV]��
=MRYYV�,K]ON�:O\PY\WKXMO�3XNSMK^Y\]
>RO\O�K\O�K�X_WLO\�YP�SWZO\K^S`O]�PY\�̂ RO�NO`OVYZWOX^�YP�]MRYYV�LK]ON
SXNSMK^Y\]�SX�8Oa�DOKVKXN��>RO�SWZY\^KXMO�YP�ZO\PY\WKXMO�SXNSMK^Y\]
PY\�OPPOM^S`O�VYMKV�WKXKQOWOX^�YP�]MRYYV]�aK]�\OMYQXS]ON�]Sb�cOK\]�KQY
Lc� K� 7SXS]^O\SKV� AY\USXQ� :K\^c� YX� +]]O]]WOX^� PY\� ,O^^O\� 6OK\XSXQ
��##����aRSMR�\OMYWWOXNON�̂ Y�̂ RO�8Oa�DOKVKXN�1Y`O\XWOX^�̂ RK^�̂ RO
7SXS]^\c�YP�/N_MK^SYX�]RY_VN�]_ZZVc�^RO�LYK\N]�YP�^\_]^OO]�KXN�]^KPP�YP
]MRYYV]�aS^R� SXPY\WK^SYX� KLY_^� ^RO� XK^_\O� KXN� _]O� YP� ZO\PY\WKXMO
SXNSMK^Y\]�� 8Y� KM^SYX� RK]� cO^� LOOX� ^KUOX� aS^R� \O]ZOM^� ^Y� ^RO
SWZVOWOX^K^SYX�YP�^RS]�\OMYWWOXNK^SYX�

+� ]OMYXN� MYX]SNO\K^SYX� S]� ^RO� \O[_S\OWOX^� _XNO\� ^RO� 8K^SYXKV
/N_MK^SYX�1_SNOVSXO]�PY\�]MRYYV�LYK\N]�^Y�PYVVYa�]Y_XN�WKXKQOWOX^
Z\KM^SMO]��,\YaX���##���K]]O\^]�̂ RK^�SX�ON_MK^SYX�]_MR�Z\KM^SMO]�SX`YV`O$
& ^RO�O]^KLVS]RWOX^�YP�MVOK\�WKXKQOWOX^�\O]ZYX]SLSVS^SO]%
& ^RO�NO^O\WSXK^SYX�YP�MVOK\�QYKV]��YLTOM^S`O]�KXN�]^KXNK\N]%
& ]^\K^OQSM�ZVKXXSXQ%
& ]^\K^OQSO]�PY\�OPPOM^S`O�\O]Y_\MO�WKXKQOWOX^%�KXN
& ^RO� _]O� YP� ZO\PY\WKXMO� SXNSMK^Y\]� ^Y�WOK]_\O� Z\YQ\O]]� ^YaK\N]

QYKV]�
�
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+�P_\^RO\�MYX]SNO\K^SYX�S]�̂ RO�\O[_S\OWOX^�PY\�LYK\N]�̂ Y�Z\OZK\O�KXX_KV
]^K^OWOX^]�YP�]O\`SMO�ZO\PY\WKXMO��==:]��SX�aRSMR�̂ ROc�\OZY\^�Z\YQ\O]]
^YaK\N]�̂ RO�YLTOM^S`O]�]ZOMSPSON�K^�̂ RO�LOQSXXSXQ�YP�̂ RO�cOK\��3XNSMK^SYX]
K\O�^RK^�^RO�ObOWZ^SYX�aRSMR�RK]�KZZVSON�^Y�^RS]�\O[_S\OWOX^�PY\�^RO
VK]^�PS`O�cOK\]�aSVV�XY^�LO�MYX^SX_ON�SX�^RO�P_^_\O��3X�Y\NO\�^Y�Z\OZK\O
==:]��]MRYYV]�aSVV�XOON�^Y�NO`OVYZ�Y\�RK`O�KMMO]]�^Y�SXNSMK^Y\]�^R\Y_QR
aRSMR� ^ROc� MKX�WOK]_\O� KXN� \OZY\^� ^ROS\� ]_MMO]]� SX� WOO^SXQ� ^ROS\
YLTOM^S`O]��
9Z^SYX]�PY\�^RO�3X^\YN_M^SYX�YP�=MRYYV�,K]ON�3XNSMK^Y\]�SX�8Oa�DOKVKXN�
>RO\O� K\O� ^aY� POK]SLVO� YZ^SYX]� PY\� ^RO� SX^\YN_M^SYX� YP� ]MRYYV�LK]ON
SXNSMK^Y\�]c]^OW]�SX�8Oa�DOKVKXN��aS^RSX�^RO�M_\\OX^�WYXS^Y\SXQ�KXN
KMMY_X^KLSVS^c�P\KWOaY\U��

>RO� PS\]^� S]� PY\� ^RO� /N_MK^SYX� <O`SOa�9PPSMO� ^Y� NO`S]O� KXN� _]O
ZO\PY\WKXMO�SXNSMK^Y\]�SX�S^]�\O`SOa]�YP�SXNS`SN_KV�]MRYYV]��>RO�_]O�YP
MYWWYX� SXNSMK^Y\]� KM\Y]]� KVV� ]MRYYV]� aY_VN� Z\Y`SNO� /<9� aS^R� KX
YLTOM^S`O� P\KWOaY\U� PY\� T_NQOWOX^]�KLY_^� ^RO�[_KVS^c�YP� SXNS`SN_KV
8Oa�DOKVKXN� ]MRYYV]� KXN� ^RO� ]c]^OW� K]� K�aRYVO�� >RO� Z\Y`S]SYX� YP
SXPY\WK^SYX�̂ Y�]MRYYV]�KLY_^�^RO�SXNSMK^Y\]�_]ON�Lc�/<9�aY_VN�OXKLVO
^ROW�̂ Y�XY^�YXVc�Z\OZK\O�PY\�̂ RO�\O`SOa�L_^�KV]Y�̂ Y�\OPVOM^�YX�̂ RO�[_KVS^c
YP� ^ROS\� Z\KM^SMO]�� =MRYYV]� ^ROW]OV`O]� MY_VN� _^SVS]O� ^RO� SXNSMK^Y\]
NO`OVYZON� Lc� /<9�� aS^R� ^RO� `KVSNS^c� YP� SXPY\WK^SYX� ]_LTOM^ON� ^Y
]M\_^SXc�K]�ZK\^�YP�^RO�Ob^O\XKV�\O`SOa�Z\YMO]]�

>RO\O�K\O��RYaO`O\��]O`O\KV�NSPPSM_V^SO]�aS^R�^RS]�KZZ\YKMR��9XO�S]
^RK^� SXNSMK^Y\]� _]ON� Z\SWK\SVc� PY\� Ob^O\XKV� \O`SOa�Z_\ZY]O]�WKc� LO
\OQK\NON� Lc� ^RY]O� SX� ]MRYYV]� K]�WOMRKXS]W]� PY\� KMMY_X^KLSVS^c� KXN
MYX^\YV� \K^RO\� ^RKX� ]MRYYV� SWZ\Y`OWOX^�� +� ]OMYXN� S]]_O� S]� ^RK^� ^RO
KZZVSMK^SYX�YP�Ob^O\XKVVc�NO\S`ON�Z\YMO]]�SXNSMK^Y\]�WKc�VOKN�]MRYYV]�̂ Y
KNYZ^�_XSPY\W�Z\KM^SMO]�aRSMR�\OPVOM^�^RO�PKM^Y\]�aRSMR�K\O�WOK]_\ON�
^R_]�]^SPVSXQ�SXXY`K^SYX�KXN�\O]ZYX]S`OXO]]�^Y�VYMKV�XOON]��3X�KNNS^SYX�
]_MR�KX�KZZ\YKMR�S]�VSUOVc�̂ Y�LO�\OTOM^ON�Lc�/<9�K]�SXMYX]S]^OX^�aS^R�S^]
`SOa� ^RK^� S^]� \YVO� S]� XY^� �^Y� SWZY]O� S^]� YaX� SX^O\Z\O^K^SYX]� YP
]ZOMSPSMK^SYX]�Y\�]^KXNK\N]���6K_QO]YX���##���Z������

>RO�]OMYXN�YZ^SYX�S]�PY\�^RO�7SXS]^\c�YP�/N_MK^SYX�^Y�NO`OVYZ�K�]O^
YP�YZ^SYXKV�ZO\PY\WKXMO� SXNSMK^Y\]�� P\YW�aRSMR� ]MRYYV]� MY_VN� ]OVOM^
^RY]O�aRSMR�K\O�WY]^�KZZ\YZ\SK^O�^Y�^ROS\�]S^_K^SYX��>RO]O�SXNSMK^Y\]
MY_VN�LO�_]ON�PY\�]OVP�\O`SOa��PY\�\OZY\^SXQ�̂ Y�QY`O\XWOX^�KXN�̂ RO�VYMKV
MYWW_XS^c��KXN�̂ Y�Z\Y`SNO�SXPY\WK^SYX�̂ Y�̂ RO�/N_MK^SYX�<O`SOa�9PPSMO
PY\� Ob^O\XKV� \O`SOa�Z_\ZY]O]�� >RS]� KZZ\YKMR�WSQR^� KV]Y� SX`YV`O� ^RO
/N_MK^SYX� <O`SOa� 9PPSMO� SX� O`KV_K^SXQ� ^RO� ZO\PY\WKXMO� SXNSMK^Y\
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]c]^OW]�KNYZ^ON�Lc�]MRYYV]��KXN�]_LTOM^SXQ�^ROS\�PSXNSXQ]�^Y�Ob^O\XKV
]M\_^SXc��=_MR�KX�KZZ\YKMR�RK]�LOOX�KNYZ^ON�SX�0\KXMO��aRO\O�]MRYYV]
RK`O�LOOX�Z\Y`SNON�aS^R�K�aSNO�\KXQO�YP�SXNSMK^Y\]�^Y�K]]S]^�^ROW�^Y
\O`SOa�^ROS\�YaX�ZO\PY\WKXMO��9/-.���## ���
=MRYYV�:\YMO]]�3XNSMK^Y\]
7KXc� YP� ^RO� SXNSMK^Y\]� M_\\OX^Vc� _]ON� ^Y�WYXS^Y\� KXN� O`KV_K^O� ^RO
ZO\PY\WKXMO� YP� 8Oa� DOKVKXN� ]MRYYV]� �LY^R� SXNS`SN_KVVc� KXN
MYVVOM^S`OVc��\OVK^O�̂ Y�]^_NOX^�KMRSO`OWOX^��K]�WOK]_\ON�SX�]^KXNK\NS]ON
^O]^]�� Ob^O\XKV� ObKWSXK^SYX]� KXN� WY\O� \OMOX^Vc� �SX� ^RO� 8K^SYXKV
/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^���KQKSX]^�^RO�KMRSO`OWOX^�YLTOM^S`O]�]O^
NYaX�SX�M_\\SM_V_W�]^K^OWOX^]��

>RO�Y_^MYWO]�YP�ON_MK^SYX�K\O�MYWZVOb�KXN�aSNO�\KXQSXQ�KXN�S^�S]
aSNOVc�KMUXYaVONQON�̂ RK^�ObKWSXK^SYX�KXN�̂ O]^�\O]_V^]�YX�̂ ROS\�YaX�K\O
XY^�]_PPSMSOX^�WOK]_\O]�YP�̂ RO�ZO\PY\WKXMO�YP�]MRYYV]��3^�S]�Z\YLVOWK^SM�
^RO\OPY\O��̂ Y�]OOU�̂ Y�WOK]_\O�Y\�NO]M\SLO�̂ RO�[_KVS^c�YP�ON_MK^SYX�]YVOVc
SX�^O\W]�YP�]^_NOX^�KMRSO`OWOX^��0Y\�^RS]�\OK]YX��^RO\O� S]� SXM\OK]SXQ
SX^O\O]^�SX�^RO�_]O�YP��Z\YMO]]�SXNSMK^Y\]��K]�ZK\^�YP�aSNO\�ZO\PY\WKXMO
SXNSMK^Y\]�]c]^OW]��=MROO\OX]���##�%�>KcVY\�0S^d�1SLLYX���##����

>RO� PYM_]�YP�Z\YMO]]� SXNSMK^Y\]� SX�ON_MK^SYX� S]�YX�aRK^� KM^_KVVc
RKZZOX]�SX�]MRYYV]��+X�K]]_WZ^SYX�_XNO\ZSXXSXQ�^ROS\�_]O�S]�^RK^�^RO
aKc]�SX�aRSMR�R_WKX�KXN�Y^RO\�\O]Y_\MO]�K\O�Y\QKXS]ON�KXN�NOZVYcON
SX�]MRYYV]�\OVK^O]�^Y�Y\�KPPOM^]�Y_^MYWO]��1\Kc���ASVMYb���##����=_MR�KX
K]]_WZ^SYX� S]� Q\Y_XNON� SX� ]MRYYV� OPPOM^S`OXO]]� \O]OK\MR�aRSMR� RK]
O]^KLVS]RON�^RK^�ZK\^SM_VK\�MRK\KM^O\S]^SM]�KXN�Z\KM^SMO]�aS^RSX�]MRYYV]
K\O�ZY]S^S`OVc�MY\\OVK^ON�aS^R�]^_NOX^�KMRSO`OWOX^�KXN�Y^RO\�NO]S\KLVO
Y_^MYWO]��]_MR�K]�VYa�VO`OV]�YP�^\_KXMc�KXN�ZY]S^S`O�]^_NOX^�K^^S^_NO]
^Y� VOK\XSXQ�� 3XNOON�� K� X_WLO\� YP� K_^RY\]� RK`O� NO`OVYZON� Z\YMO]]
SXNSMK^Y\]� aRSMR� K\O� NO\S`ON� P\YW� ]MRYYV� OPPOM^S`OXO]]� KXN� ]MRYYV
SWZ\Y`OWOX^�\O]OK\MR��O�Q���2YZUSX]���##����

>RO�SX^\YN_M^SYX�YP�KZZ\YZ\SK^O�]MRYYV�Z\YMO]]�SXNSMK^Y\]�SX�8Oa
DOKVKXN�]MRYYV]�S]�VSUOVc�̂ Y�]_ZZY\^�OPPOM^S`O�]OVP�\O`SOa�KXN�̂ Y�Z\Y`SNO
LY^R�XK^SYXKV� KXN� VYMKV�NOMS]SYX�WKUO\]�aS^R� SXPY\WK^SYX�KLY_^� ^RO
Ob^OX^�^Y�aRSMR�]MRYYV]�RK`O�SX�ZVKMO�Z\KM^SMO]�KXN�Z\YMO]]O]�aRSMR
]_ZZY\^�ZY]S^S`O�]^_NOX^�Y_^MYWO]��:\YMO]]�SXNSMK^Y\]�K\O�KV]Y�VSUOVc�^Y
Z\Y`SNO�KNNS^SYXKV�SXPY\WK^SYX�̂ Y�]_ZZY\^�Ob^O\XKV�O`KV_K^SYX]�YP�]MRYYV
OPPOM^S`OXO]]�Lc�^RO�/N_MK^SYX�<O`SOa�9PPSMO�
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��0OON�,KMU��=c]^OW]�PY\�8K^SYXKV�3XNSMK^Y\]
,OMK_]O� XK^SYXKV� KXN� ]MRYYV�VO`OV� SXNSMK^Y\� ]c]^OW]� _]_KVVc� RK`O
NSPPO\OX^�YLTOM^S`O]��KZZVSMK^SYX]�KXN�K_NSOXMO]��S^�S]�SWZY\^KX^�^Y�RK`O
SXNSMK^Y\]�K^�LY^R�^RO]O�VO`OV]�

3X� KNNS^SYX� ^Y� ^RO� NO`OVYZWOX^� YP� ]MRYYV�LK]ON� ZO\PY\WKXMO
SXNSMK^Y\� ]c]^OW]�� ^RO\O� K\O� ]^\YXQ� K\Q_WOX^]� PY\� �POONSXQ�LKMU�
SXNSMK^Y\�SXPY\WK^SYX�MYVVOM^ON�K^�K�XK^SYXKV�VO`OV�^Y�SXNS`SN_KV�]MRYYV]
�>KcVY\�0S^d�1SLLYX���## ���=_MR�K�]^OZ�OX]_\O]�^RK^�LY^R�1Y`O\XWOX^
KXN�]MRYYV�NOMS]SYX�WKUO\]�LOXOPS^�P\YW�]c]^OW�aSNO�SXNSMK^Y\]��KXN�S]
ZK\^SM_VK\Vc� SWZY\^KX^� SX� ]c]^OW]�aRO\O� K� ]SQXSPSMKX^� Z\YZY\^SYX� YP
NOMS]SYX�WKUSXQ� ^KUO]� ZVKMO� K^� ^RO� ]MRYYV� VO`OV�� K]� YMM_\]� SX� 8Oa
DOKVKXN�

3X�]YWO�MY_X^\SO]��]_MR�K]�^RO�?XS^ON�5SXQNYW��K_^RY\S^SO]�RK`O
PON�LKMU� Y_^MYWO�\OVK^ON� SXNSMK^Y\� SXPY\WK^SYX� ^Y� ]MRYYV]� ^R\Y_QR
Z_LVSM�MYWZK\S]YX]�Y\��VOKQ_O�^KLVO]���>RO\O�K\O�NSPPSM_V^SO]�K]]YMSK^ON
aS^R�]_MR�KX�KZZ\YKMR��=SWZVO�MYWZK\S]YX]�LO^aOOX�]MRYYV]�YX�^RO
LK]S]�YP�Y_^MYWO�SXPY\WK^SYX�K\O�WS]VOKNSXQ�LOMK_]O�^ROc�SQXY\O�^RO
XYX�]MRYYV� PKM^Y\]� aRSMR� MYX^\SL_^O� ^Y� ]^_NOX^� KMRSO`OWOX^�� 3X
KNNS^SYX��]MRYYV]�WKc�\O]S]^�Z\Y`SNSXQ�SXPY\WK^SYX�Y\�WKXSZ_VK^O�NK^K
SX�Y\NO\�̂ Y�OXRKXMO�̂ ROS\�ZO\PY\WKXMO��O�Q���Lc�VSWS^SXQ�]^_NOX^�OX^\c�̂ Y
ObKWSXK^SYX]�^Y�^RY]O�aRY�K\O�VSUOVc�^Y�ZK]]��

+� VO]]� Z\YLVOWK^SM� KZZ\YKMR� S]� PY\� ]MRYYV]� ^Y� LO� Z\Y`SNON�aS^R
SXPY\WK^SYX�KLY_^�̂ ROS\�YaX�]MRYYV��KVYXQ�aS^R�KQQ\OQK^ON�SXPY\WK^SYX
\OVK^SXQ�^Y�^RO�]c]^OW�K]�K�aRYVO��]MRYYV]�aS^R�]SWSVK\�]YMSY�OMYXYWSM
KXN�Y\� NOWYQ\KZRSM� MRK\KM^O\S]^SM]� KXN� ZY]]SLVc�� SXPY\WK^SYX� KLY_^
�ObZOM^ON��]^_NOX^�KMRSO`OWOX^�\O]_V^]��^KUSXQ�SX^Y�KMMY_X^�]^_NOX^
SX^KUO�`K\SKLVO]��=_MR�KX�KZZ\YKMR�aY_VN�OXKLVO�]MRYYV]�^Y�_^SVS]O�^RO
SXPY\WK^SYX� SX� aRK^O`O\� aKc� ^ROc� aS]RON� {� LO� S^� PY\� ]OVP�\O`SOa�
NO`OVYZWOX^�ZVKXXSXQ�Y\�Ob^O\XKV�\OZY\^SXQ�Z_\ZY]O]��

3X�8Oa�DOKVKXN��^RO\O�S]�MVOK\Vc�K�XOON�^Y�MYWZVO^O�^RO��POONLKMU
VYYZ�� ^Y� ]MRYYV]� SX� \OVK^SYX� ^Y� SXNSMK^Y\� SXPY\WK^SYX� N\KaX� P\YW
\Y_^SXOVc�MYVVOM^ON�NK^K��+N`KXMO]�SX�MYWZ_^O\�^OMRXYVYQc�WKUO�^RO
POONSXQ�LKMU� YP� K� aSNO� \KXQO� YP� NK^K� ^Y� SXNS`SN_KV� ]MRYYV]� KX
SXM\OK]SXQVc� \OKVS]^SM� YLTOM^S`O�� KXN� YXO� aRSMR� ]RY_VN� LO� ObZVY\ON
P_\^RO\�SX�8Oa�DOKVKXN�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX�

>RO�>\KX]S^SYX�:YSX^�+]]O]]WOX^�Z\YQ\KWWO�aRSMR� S]� M_\\OX^Vc
_XNO\� NO`OVYZWOX^� S]� VSUOVc� ^Y� Z\Y`SNO� Z\SWK\c� KXN� SX^O\WONSK^O
]MRYYV]�aS^R�POONLKMU�KLY_^�RYa�^RO�KMRSO`OWOX^]�YP�^ROS\�]^_NOX^]
MYWZK\O�aS^R�^RY]O�YP�]^_NOX^]�XK^SYXKVVc��KXN�SX�]MRYYV]�aS^R�]SWSVK\
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]^_NOX^�SX^KUO]��+�M\S^SMKV�PKM^Y\�SX�̂ RO�_]OP_VXO]]�YP�̂ RS]�SXPY\WK^SYX�PY\
]MRYYV�SWZ\Y`OWOX^�Z_\ZY]O]��RYaO`O\��aSVV�LO�^RO�Ob^OX^�^Y�aRSMR
^OKMRO\]��Z\SXMSZKV]�KXN�^\_]^OO]�K\O�ON_MK^ON�SX�_]SXQ�S^�KZZ\YZ\SK^OVc
KXN�OPPOM^S`OVc��
-YXMV_]SYX
:O\PY\WKXMO�SXNSMK^Y\]�SNOX^SPc�^RO�Z\SXMSZKV�POK^_\O]�Y\�OVOWOX^]�YP
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SX�WKXc�MY_X^\SO]�̂ Y�̂ RO�NOWKXN�PY\�WY\O�KXN�LO^^O\�SXPY\WK^SYX�KLY_^
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aRSMR�K\O�ZK\^�YP�̂ RO�NOVS`O\c�YP�ON_MK^SYX�]O\`SMO]��>RO]O�Z\YMO]]O]
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0\K^O\��1�� �X�N����?]SXQ� ZO\PY\WKXMO� SXNSMK^Y\]� ^Y�WOK]_\O� ^RO� [_KVS^c� YP
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AOVVSXQ^YX$�/N_MK^SYX�<O`SOa�9PPSMO�
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7SXS]^O\� YP� /N_MK^SYX�� ��## ��� 8Oa� DOKVKXN� ]MRYYV]$� +� \OZY\^� YX� ^RO
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YX�ON_MK^SYXKV�Z\YQ\O]]$�:O\PY\WKXMO�SXNSMK^Y\]�SX�ON_MK^SYX��+�\OZY\^�̂ Y
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