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WK^^O\�S]�\OZY\^ON��L_^�aS^R�̂ RO�ObMOZ^SYX�XY^ON�SX�̂ RO�XOb^�ZK\KQ\KZR�
PY\�P_\^RO\�NOMS]SYX�^Y�^RO�]MRYYV�]�QY`O\XSXQ�K_^RY\S^c��]SXMO��#"#�K
LYK\N�YP�^\_]^OO]���>RO�LYK\N�RK]�RKN�^RO�ZYaO\�^Y�VSP^�^RO�]_]ZOX]SYX�
aRSMR�MY_VN�LO�aS^R�MYXNS^SYX]� SWZY]ON��^RO�+M^�XYa�]ZOMSPSO]�^RK^
]_MR�MYXNS^SYX]�LO��\OK]YXKLVO����Y\�̂ Y�Ob^OXN�̂ RO�]_]ZOX]SYX�P\YW�̂ SWO
^Y�^SWO��Y\�^Y�ObZOV�K�]^_NOX^�Y`O\�� ���

>RO� ]_]ZOX]SYX� Z\YMON_\O]� aO\O� VK]^� KWOXNON� SX� �#!"�� aROX
Z\Y`S]SYX�aK]�WKNO�PY\�K�XOa��]_]ZOX]SYX�PY\�K�]ZOMSPSON�ZO\SYN��{�̂ RK^
S]�PY\�K�ZO\SYN�YP�_Z�^Y�^R\OO�]MRYYV�NKc]��+�]_]ZOX]SYX�Lc�^RO�Z\SXMSZKV
YP�̂ RS]�̂ cZO�aK]�XY^�K�WK^^O\�PY\�]_L]O[_OX^�LYK\N�NOVSLO\K^SYX��L_^�]^SVV
RKN�^Y�LO�\OZY\^ON�^Y�^RO�LYK\N��3^�aK]�Z\YZY]ON�YX�S^]�SX^\YN_M^SYX�SX
�#!"�K]�K�NO`SMO�^Y�Z\Y`SNO�K��^SWO�Y_^��Y\�MYYVSXQ�YPP�ZO\SYN��PY\�LY^R
^RO�]^_NOX^�KXN�^RO�]MRYYV��
� >RO�XOa�]_]ZOX]SYX�K^�̂ RK^�̂ SWO��RYaO`O\��ZVKMON�Ob^\K�Z\YMON_\KV
\O[_S\OWOX^]� YX� ^RO� Z\SXMSZKV�� KXN� YX� ^RO� ^ROX� .OZK\^WOX^� YP
/N_MK^SYX��aRSMR�RKN�^Y�RK`O�K�\OZ\O]OX^K^S`O�K^^OXN�K�WOO^SXQ�aS^R
^RO� Z\SXMSZKV� SP� YXO� aK]� \O[_O]^ON� Lc� ^RO� ZK\OX^�� 3X� KNNS^SYX� ^RO
Z\Y`S]SYX�aK]�WKNO�K`KSVKLVO�PY\�_]O�aS^R�KXc�]^_NOX^�YXVc�YXMO�SX�KXc
]MRYYV�cOK\��>RO�MYXMOZ^�YP�K�̂ SWO�PY\��MYYVSXQ�YPP��aK]�\OZVKMON�Lc�^RO
MYXMOZ^�YP��K�]RY^�KM\Y]]�^RO�LYa]���aRSMR�MYX]^S^_^ON�SX�OPPOM^�K�PSXKV
aK\XSXQ�
:\O]]_\O]�PY\�-RKXQO
�>RO�Z\Y`S]SYX]�Y_^VSXON�KLY`O�\OPVOM^�OK\VSO\�̂ SWO]�aROX�]^_NOX^]�aRY
VOP^� ]MRYYV� OK\Vc�� aRO^RO\� `YV_X^K\SVc� Y\� SX`YV_X^K\SVc�� MY_VN� LO
ObZOM^ON�̂ Y�PSXN�OWZVYcWOX^�\OKNSVc��>RY]O�MYXNS^SYX]�XY�VYXQO\�KZZVc�
>RO�Z\Y`S]SYX]�KV]Y�\OPVOM^�K�̀ SOa�̂ RK^�]OMYXNK\c�]MRYYVSXQ�SX�ZK\^SM_VK\
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S]�K�Z\S`SVOQO�KXN�XY^�K�\SQR^�{�KLVO�^Y�LO�aS^RN\KaX�\OQK\NVO]]�YP�^RO
WKTY\� MYX]O[_OXMO]� PY\� ^RO� P_^_\O� YP� ^RO� cY_XQ� ZO\]YX� SX`YV`ON�
3X^O\XK^SYXKV�MYX`OX^SYX]�KXN�K�R_WKX�\SQR^]�ZO\]ZOM^S`O�SXM\OK]SXQVc
[_O]^SYX�^RO�`KVSNS^c�KXN�^RO�KMMOZ^KLSVS^c�YP�^RS]�ZO\]ZOM^S`O�
� :K\^Vc�K]�K�\O]_V^�YP�]^OOZVc�\S]SXQ�]_]ZOX]SYX�]^K^S]^SM]��KXN�ZK\^Vc
Y_^�YP�S^]�MYXMO\X�^RK^��NO]ZS^O�^RO�\KS]SXQ�YP�^RO�]MRYYV�VOK`SXQ�KQO�^Y
]Sb^OOX�cOK\]�P\YW�4KX_K\c�����##���^RO�X_WLO\�YP�cY_XQ�ZOYZVO�Y_^�YP
]MRYYV�]OOWON�^Y�LO�YX�^RO�SXM\OK]O��^RO�/N_MK^SYX�KXN�=MSOXMO�=OVOM^
-YWWS^^OO�YP�^RO��##��:K\VSKWOX^�MYXN_M^ON�KX�OX[_S\c�SX^Y�-RSVN\OX
K^�<S]U�^R\Y_QR�>\_KXMc�KXN�,ORK`SY_\KV�:\YLVOW]��

3X�S^]��##��\OZY\^�^RO�-YWWS^^OO�\KS]ON�^RO�PYVVYaSXQ�MYXMO\X]$
& ]RY\^MYWSXQ]�YX�S]]_O]�YP�XK^_\KV�T_]^SMO�aS^R�\OQK\N�̂ Y�]_]ZOX]SYX]

Z\YMON_\O��SX�ZK\^SM_VK\�]_MR�WK^^O\]�K]�^RO�PKWSVc�]�\SQR^�^Y�UXYa
^RO�Z\YMO]]�^RK^�aSVV�LO�PYVVYaON�KXN�^RO�VKMU�YP�^RO�]^_NOX^�]�\SQR^
^Y�LO�ROK\N%

& ^RO� VSWS^ON�\SQR^]�YP�ZK\OX^]� SX�Z\KM^SMO� ^Y�MYX^O]^�NOMS]SYX]�Y\� ^Y
KZZOKV�NOMS]SYX]%

& ^RO�MYXPVSM^�YP�\YVO]�PY\�^RO�Z\SXMSZKV��K]�SXS^SK^Y\�YP�^RO�]_]ZOX]SYX�
KXN�K]�K�P_VV�WOWLO\�YP�̂ RO�LYK\N�YP�̂ \_]^OO]�aRSMR�VK^O\�NOMSNON�YX
PYVVYa� _Z� KM^SYX� �O`OX� ^RY_QR� ^RO� Z\SXMSZKV� aY_VN� _]_KVVc
aS^RN\Ka�%

& ^RO�ZY^OX^SKV�VOXQ^R�YP�]_]ZOX]SYX]�PY\�KX�_X]ZOMSPSON�ZO\SYN��^RO
\S]O� SX� ]_]ZOX]SYX]�� NS]Z\YZY\^SYXK^O� ]_]ZOX]SYX� YP� 7KY\S� KXN
:KMSPSM�3]VKXN�LYc]��KXN�̂ RO�Z\O`KVOXMO�YP��USaS�]_]ZOX]SYX]���SVVOQKV
Z\YMON_\O]�SX^OXNON�^Y�RK`O�^RO�]^_NOX^�VOK`O�^RO�]MRYYV�%�KXN�

& ^RO�XOON� ^Y� \OMYQXS]O� MRKXQON�_XNO\]^KXNSXQ]� YX� ^RO� \SQR^]� YP
cY_XQ� ZOYZVO� K\S]SXQ� P\YW� ^RO�?XS^ON�8K^SYX]� -YX`OX^SYX� YX� ^RO
<SQR^]�YP�^RO�-RSVN�

>RO�^ROX�8K^SYXKV�QY`O\XWOX^�MKVVON�PY\�K�\OZY\^�P\YW�^RO�7SXS]^\c�YP
/N_MK^SYX�YX�^RO�\OVO`KX^�VOQS]VK^SYX�KXN�aK]�KN`S]ON�SX��## �^RK^��SX
KNNS^SYX�^Y�^RO�ZYSX^]�aOVV�WKNO�Lc�^RO�-YWWS^^OO��]OM^SYX]�����"�YP
^RO�/N_MK^SYX�+M^��#"#$
& aO\O�NO^KSVON�KXN�MYWZVOb�KXN�MYX^KSXON�SXMYX]S]^OXMSO]� SX� ^RO

WO^RYN�YP�MKVM_VK^SXQ�YP�ZO\SYN]�YP�^SWO%�
& KZZOK\ON� ^Y� KVVYa� NY_LVO� TOYZK\Nc� aROX� K� ]^_NOX^� aRY� RKN

\O]_WON�]MRYYVSXQ�KP^O\�LOSXQ�]_]ZOXNON�]Y_QR^�VK^O\�^Y�OX\YV�K^
KXY^RO\�]MRYYV%�
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& KXN�SX�ZK\^SM_VK\�RKN�XY�^SWOVSXO]$

1 PY\�Z\SXMSZKV]�^Y�\OZY\^�^Y�^RO�=OM\O^K\c�^ROS\�SXKLSVS^c�^Y�RK`O�K
]_]ZOXNON�]^_NOX^�OX\YVVON�K^�KXY^RO\�]MRYYV%�

1 PY\�OXNSXQ�^RO�]_]ZOX]SYX�YP�K�]^_NOX^�_XNO\�� %�Y\�
1 PY\�K�LYK\N�^Y�MYX]SNO\�^RO�]_]ZOX]SYX�YP�K�]^_NOX^�Y`O\�� �

>RO� �##!� ,SVV� ]Y_QR^� ^Y� WOO^� KVWY]^� KVV� YP� ^RY]O� ZYSX^]�� aS^R� ^RO
ObMOZ^SYX�YP�̂ RO�WK^^O\�YP�KZZOKV]��3P�̂ RO�1Y`O\XWOX^�]�MYXMO\X�aK]�̂ Y
SWZ\Y`O� ]^_NOX^� \O^OX^SYX� KXN� ]^_NOX^� KMRSO`OWOX^� Lc� \ON_MSXQ
]_]ZOX]SYX]�� S^� RKN� K`KSVKLVO� ^Y� S^� K^� VOK]^� ^RO� PYVVYaSXQ� P_\^RO\
]^\K^OQSO]$
& OK\VSO\� SX^O\`OX^SYX]� SX� ]_ZZY\^� YP� ]^_NOX^]� KXN� PKWSVSO]��aRSMR

MY_VN�Z\Y`SNO�KV^O\XK^S`O�Y_^MYWO]�̂ Y�]_]ZOX]SYX]�KXN�SXM\OK]O�̂ RO
MRKXMO]� YP� ^RO� ]^_NOX^�]� \O^OX^SYX� SX� ]MRYYVSXQ� Y\� KV^O\XK^S`O
ON_MK^SYXKV�Z\Y`S]SYX%

& LO^^O\� Z\O]M\SZ^SYX� YP� Z\YMO]]� KXN� LO^^O\� K`KSVKLSVS^c� YP� ^RK^
SXPY\WK^SYX�� ^Y� L_SVN� SXM\OK]ON� PKS\XO]]� SX^Y� ^RO� Z\YMO]]� aROX
]^_NOX^]�K\O�]_]ZOXNON%

& SXM\OK]ON�]_ZZY\^�Y\�KN`YMKMc�K`KSVKLVO�̂ Y�̂ RO�]^_NOX^�KXN�ZK\OX^]
aROX�K�]_]ZOX]SYX�S]�LOSXQ�MYX]SNO\ON�

=YWO�ZYVSMSO]�^Y�]_ZZVOWOX^�^RO�VOQS]VK^S`O�MRKXQO]�K\O�XY^ON�LOVYa�
>RO�8Oa�6OQS]VK^S`O�:\Y`S]SYX]
>RO�]_]ZOX]SYX]�KXN�ObZ_V]SYX]�Z\Y`S]SYX]�YP�̂ RO�VOQS]VK^SYX�OXKM^ON�SX
.OMOWLO\���##"�MYX^KSX�PY\�̂ RO�PS\]^�̂ SWO�K�Z_\ZY]O�MVK_]O��XOa�]OM^SYX
���$

>RO�Z_\ZY]O�YP�^RO�Z\Y`S]SYX]�YP�^RS]�+M^�MYXMO\XSXQ�^RO�]^KXNSXQ
NYaX��]_]ZOX]SYX��ObMV_]SYX��Y\�ObZ_V]SYX�YP�K�]^_NOX^�P\YW�K�]^K^O
]MRYYV�S]�^Y�{
K� :\Y`SNO�K� \KXQO�YP� \O]ZYX]O]� PY\�MK]O]�YP�`K\cSXQ�NOQ\OO]�YP

]O\SY_]XO]]%�KXN
L� 7SXSWS]O�̂ RO�NS]\_Z^SYX�̂ Y�K�]^_NOX^�]�K^^OXNKXMO�K^�]MRYYV�KXN

PKMSVS^K^O� ^RO� \O^_\X� YP� ^RO� ]^_NOX^� ^Y� ]MRYYV� aROX� ^RK^� S]
KZZ\YZ\SK^O%�KXN

M� /X]_\O�^RK^�SXNS`SN_KV�MK]O]�K\O�NOKV^�aS^R�SX�KMMY\NKXMO�aS^R
^RO�Z\SXMSZVO]�YP�XK^_\KV�T_]^SMO�

�
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>RO�/N_MK^SYX�+M^��#"#�RK]�KMMY\NSXQVc�LOOX�KWOXNON�^Y$
& Z\Y`SNO�Q\OK^O\�PVObSLSVS^c�PY\�̂ RO�Z\SXMSZKV�̂ Y�]_]ZOXN�PY\�K�]ZOMSPSON

^O\W��S�O���̂ Y��]^KXN�NYaX��̂ RO�]^_NOX^�PY\�K�ZO\SYN�Y\�ZO\SYN]�YP�_Z
^Y���]MRYYV�NKc]�SX�YXO�̂ O\W�KXN�PY\�XY�WY\O�̂ RKX����]MRYYV�NKc]�SX
K�cOK\%

& Z\Y`SNO�K�XOa�YZ^SYX�PY\�^RO�LYK\N��^Y�Ob^OXN�K�]_]ZOX]SYX�aS^R
MYXNS^SYX]���>RO�MYXNS^SYX]�W_]^�LO�\OK]YXKLVO�KXN�\OVK^ON�^Y�^RO
YPPOXMO��KXN�KSWON�K^�PKMSVS^K^SXQ�^RO�\O^_\X�YP�^RO�]^_NOX^�^Y�^RO
]MRYYV��>RO�Z\SXMSZKV�aSVV�\O^KSX�K�\O]ZYX]SLSVS^c�PY\�̂ RO�ON_MK^SYXKV
Z\YQ\KWWO�YP�^RO�]^_NOX^%

& QS`O�̂ RO�=OM\O^K\c�^RO�ZYaO\�^Y�WKUO�KXN�Z_LVS]R�Z\YMON_\KV�\_VO]
PY\�Z\SXMSZKV]�KXN�LYK\N]�^Y�PYVVYa��^Y�OX]_\O�K�PKS\�ROK\SXQ�PY\�K
]^_NOX^��]^YYN�NYaX��Y\��]_]ZOXNON��PY\�KXc�ZO\SYN%

& \O[_S\O�^RO�=OM\O^K\c�SX�WKUSXQ�\_VO]�^Y�^KUO�KMMY_X^�YP�Z\SXMSZVO]
YP�XK^_\KV�T_]^SMO��KXN�LOPY\O�WKUSXQ�KXc�\_VO]�̂ Y�QS`O�Z_LVSM�XY^SMO�
SX`S^O�MYWWOX^�KXN�MYX]_V^�]OM^Y\�Q\Y_Z]%�

& \OWY`O�^RO�^Y^KV�LK\�^Y�K�]_]ZOXNON�]^_NOX^�K^^OXNSXQ�K�]MRYYV�]Y
^RK^�K�Z\SXMSZKV�MKX�\O[_S\O�K^^OXNKXMO�PY\�Z_\ZY]O]�YP�Q_SNKXMO
KXN�WKSX^KSXSXQ� ^RO� ]^_NOX^�]� ON_MK^SYXKV� Z\YQ\KWWO�� KXN� ^RO
ZK\OX^]�MKX�YX�]SWSVK\�Q\Y_XN]�\O[_O]^�MYX^KM^]�Lc�̂ RO�]^_NOX^�aS^R
^RO�]MRYYV%

& WKUO�Z\Y`S]SYX�PY\�^RO�\SQR^�YP�^RO�]^_NOX^�^Y�LO�ROK\N�KXN�^Y�LO
\OZ\O]OX^ON%�

& WKUO�Z\Y`S]SYX�PY\�̂ RO�_]O�YP�^RO�^O\W��ObMV_]SYX��aROX�^RO�LYK\N
Ob^OXN]�K�]_]ZOX]SYX�SXNOPSXS^OVc��KXN�\O[_S\O]�^RK^�̂ RO�]^_NOX^�LO
OX\YVVON�K^�KXY^RO\�]MRYYV%

& SX^\YN_MO�K�^SWO�VSWS^�YP����]MRYYV�NKc]�YX�^RO�\O]ZYX]SLSVS^c�YP�^RO
Z\SXMSZKV�̂ Y�̂ \c�̂ Y�K\\KXQO�OX\YVWOX^�SX�KXY^RO\�]MRYYV�PY\�K�]^_NOX^
ObMV_NON�Lc�LYK\N�NOMS]SYX��Y\�SXPY\W�̂ RO�=OM\O^K\c�YP�̂ RO�XOON�PY\
Y^RO\�KM^SYX%

& \O[_S\O� ^RO� MYX]_V^K^SYX� Lc� ^RO� =OM\O^K\c� YX� ZVKMOWOX^� YP� KX
ObMV_NON�]^_NOX^�SX�K�XOa�]MRYYV�^Y�SXMV_NO�MYX]_V^K^SYX�aS^R�^RO
]^_NOX^%�KXN�

& MYX]YVSNK^O� KXN� WYNSPc� ^RO� Z\Y`S]SYX� P\YW� ^RO� �\_WZ�� �# �
/N_MK^SYX�+M^�MYXMO\XSXQ�Z\S`K^O�]MRYYV]��]Y�^RK^�^ROc�XY^SPc�KVV
]_]ZOX]SYX]�KXN�ObMV_]SYX]�^Y�^RO�=OM\O^K\c��
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>RO� PVObSLSVS^c� KMRSO`ON� P\YW� WKUSXQ� ^RO� �]^KXN� NYaX�� WY\O

K`KSVKLVO��KXN�PY\�K�ZO\SYN�YP�_Z�^Y�PS`O�]MRYYV�NKc]���]OM^SYX��������S]
SX^OXNON�^Y�NOM\OK]O�^RO�VSUOVSRYYN�YP�OK\Vc�\OMY_\]O�^Y�KX��ObMV_]SYX��
+XY^RO\�XOa�YZ^SYX�aSVV�ZO\WS^�K�LYK\N�^Y��Ob^OXN�K�]_]ZOX]SYX�aS^R
MYXNS^SYX]���]OM^SYX�����������KXN���+����>RO�MYXNS^SYX]�aSVV�XOON�^Y�LO
\OK]YXKLVO�KXN�\OVK^ON�̂ Y�̂ RO�YPPOXMO��KXN�SX^OXNON�̂ Y�]OM_\O�̂ RO�\O^_\X
YP�̂ RO�]^_NOX^�̂ Y�̂ RO�]MRYYV��>ROc�MY_VN�Z\Y`SNO�PY\�̂ RO�]^_NOX^�̂ Y�LO�YPP
]S^O��L_^�Z\OZK\SXQ�PY\�K�\O^_\X�̂ Y�]MRYYV��>RO�]^_NOX^�MY_VN�LO�\O[_S\ON
^Y�^KUO�N\_Q�MY_X]OVVSXQ��PY\�ObKWZVO��Y\�K^^OXN�KX�KXQO\�WKXKQOWOX^
MY_\]O��

=OM^SYX��!+����\O[_S\O]�K�Z\SXMSZKV�^Y�^KUO�KVV�\OK]YXKLVO�]^OZ]�^Y
OX]_\O� ^RK^�K�]^_NOX^�]_]ZOXNON�P\YW�]MRYYV�RK]� ^RO�Q_SNKXMO�KXN
MY_X]OVVSXQ�̂ RK^�K\O�\OK]YXKLVO�KXN�Z\KM^SMKLVO�SX�KVV�̂ RO�MS\M_W]^KXMO]
YP�^RO�]_]ZOX]SYX��>RO�Z\SXMSZKV�aSVV�RK`O�\O]ZYX]SLSVS^c�PY\�OX]_\SXQ�K
]K^S]PKM^Y\c� ON_MK^SYX� Z\YQ\KWWO� PY\� K� ]^_NOX^� �]_]ZOXNON� aS^R
MYXNS^SYX]���=OM^SYX�������RK]�K]�K�MYX]O[_OXMO�LOOX�KWOXNON�]Y�^RK^
K� Z\SXMSZKV� MKX� \O[_S\O� K^^OXNKXMO� PY\� Z_\ZY]O]� YP� Q_SNKXMO� KXN
WKSX^KSXSXQ�̂ RO�]^_NOX^�]�ON_MK^SYXKV�Z\YQ\KWWO��KXN�̂ RO�ZK\OX^]�MKX
YX�]SWSVK\�Q\Y_XN]�\O[_O]^�MYX^KM^]�Lc�̂ RO�]^_NOX^�aS^R�̂ RO�]MRYYV��>RS]
aY_VN� KVVYa� ^RO� ]^_NOX^�� PY\� SX]^KXMO�� ^Y� ]_LWS^� K]]SQXWOX^]� PY\
SX^O\XKVVc�K]]O]]ON�XK^SYXKV�[_KVSPSMK^SYX]�

>RO�PY\WO\��_X]ZOMSPSON�]_]ZOX]SYX]��PY\�]^_NOX^]�_XNO\�]Sb^OOX
aSVV�XY�VYXQO\�LO�KLVO�^Y�LO�Ob^OXNON�aS^RY_^�VSWS^��3X�MK]O]�aROX�K
LYK\N�aS^RSX�^RO�\O[_S\ON�ZO\SYN�YP�]O`OX�NKc]�\O]YV`O]�^Y�ObMV_NO�K
]_]ZOXNON� ]^_NOX^�� ^RO� Z\SXMSZKV� aSVV� OS^RO\� K\\KXQO� OX\YVWOX^� SX
KXY^RO\�]MRYYV��Y\�SX�^OX�]MRYYV�NKc]�KN`S]O�̂ RO�=OM\O^K\c��]OM^SYX������
KXN�������>RO�ZYaO\]�YP�̂ RO�=OM\O^K\c�YP�]OM^SYX�� �RK`O�LOOX�\OY\NO\ON
{�^RO�=OM\O^K\c�aSVV�MYX^SX_O�^Y�LO�KLVO�^Y�VSP^�K�]_]ZOX]SYX�KXN�\O[_S\O
\O�OX\YVWOX^�YP�K�]^_NOX^���SP�]K^S]PSON�̂ RK^�S^�S]�XY^�SXKZZ\YZ\SK^O�PY\�̂ RO
]^_NOX^�^Y�\O^_\X�^Y�^RO�]MRYYV�%�Y\�NS\OM^�^RO�LYK\N�YP�KXY^RO\�]^K^O
]MRYYV�^RK^�S]�XY^�KX�SX^OQ\K^ON�]MRYYV�^Y�OX\YV�^RO�]^_NOX^��>RS]�MY_VN
SXMV_NO�>RO�-Y\\O]ZYXNOXMO�=MRYYV�{�KV^RY_QR�K�\OMOX^�MYWWOX^�Lc
^RO�/N_MK^SYX�<O`SOa�9PPSMO�^Y�^RO�=OVOM^�-YWWS^^OO�RK]�MKVVON�PY\�K
\O`S]S^SXQ�YP�^RO�ZYVSMc�YP�WKUSXQ�]_MR�ZVKMOWOX^]��

>RO� Z\YZY]ON� =OM\O^K\c�]� \_VO]� �XOa� ]OM^SYX� �"++�� aSVV� WKUO
Z\Y`S]SYX�PY\$
& ^RO�Z\YMON_\KV�\O[_S\OWOX^]�^Y�LO�PYVVYaON%
& ^RO�ZK\^SO]�^Y�LO�MYX]_V^ON%

� ����5OX�<KO
& ^RO�XY^SMO�^Y�LO�QS`OX�^Y�^RO�]^_NOX^�KXN�KZZ\YZ\SK^O�WOWLO\]�YP

^RO�]^_NOX^�]�PKWSVc%�
& ^SWO�VSWS^]%
& Z\Y^OM^SYX�YP�^RO�Z\S`KMc�YP�SXNS`SN_KV]%�KXN
& �]_MR� Y^RO\� WK^^O\]� K]� ^RO� =OM\O^K\c� MYX]SNO\]� NO]S\KLVO� SX� ^RO

SX^O\O]^]�YP�XK^_\KV�T_]^SMO���
:\OVSWSXK\c�NO`OVYZWOX^�_XNO\^KUOX�SX�OK\Vc��##"�Lc�^RO�7SXS]^\c�YP
/N_MK^SYX�YP�KX�Y_^VSXO�PY\�̂ RO�\_VO]��K]�S^�Z\OZK\ON�PY\�̂ RO�MYX]_V^K^SYX
\O[_S\ON�SX�^RO�XOa�VOQS]VK^SYX��RK]�O]^KLVS]RON�^RK^�KXc�Z\YMON_\O]
P_VPSVVSXQ�Z\SXMSZVO]�YP�XK^_\KV�T_]^SMO�aSVV�Z\Y`SNO�K^�VOK]^�PY\�^RO�\SQR^]
YP�^RO�]^_NOX^�KXN�^RO�PKWSVc�^Y$
& LO�QS`OX�XY^SMO�YP�^RO�ZY]]SLVO�Y_^MYWO]%
& UXYa�^RO�\OK]YX�PY\�^RO�]^KXNSXQ�NYaX�Y\�]_]ZOX]SYX%
& UXYa�^RO�SXPY\WK^SYX�^RO�NOMS]SYX�S]�LK]ON�YX%
& LO�KLVO�^Y�MYWWOX^�YX�^RK^�SXPY\WK^SYX%
& LO� KLVO� ^Y� MY\\OM^� KN`O\]O� Y\� LSK]ON� WK^O\SKV� KXN� ^Y� MRKVVOXQO

S\\OVO`KX^�WK^O\SKV%
& RK`O�^SWO�^Y�Z\OZK\O�K�\O]ZYX]O�^Y�^RO�SXPY\WK^SYX%
& RK`O� ]^KXNSXQ� NYaX�]_]ZOX]SYX� Z\YMON_\O]� KZZVSON� aS^R

MYX]S]^OXMc%�KXN
& LO�\OZ\O]OX^ON�K^�K�WOO^SXQ�Y\�ROK\SXQ�KLY_^�̂ RO�]^KXNSXQ�NYaX�Y\

]_]ZOX]SYX�
,OMK_]O�YP�̂ RO�Z\Y`S]SYX�PY\�aSNO�MYX]_V^K^SYX�YX�̂ RO�Z\YMON_\KV�\_VO]�
�aRSMR�XOON�^Y�LO�SX�_]O\�P\SOXNVc�VKXQ_KQO�KMMO]]SLVO�^Y�LY^R�PKWSVSO]
KXN� ]^_NOX^]� KXN� ^Y� ^RO� VKc�WOWLO\]�YP� LYK\N]��� ^RO�+M^�RK]�WKNO
Z\Y`S]SYX�PY\�^RO�\_VO]�^Y�MYWO�SX^Y�PY\MO�YX�K�NK^O�^Y�LO�XY^SPSON�Lc
9\NO\�SX�-Y_XMSV��KP^O\�^RO�MYWZVO^SYX�YP�^RK^�MYX]_V^K^SYX�
.S]M_]]SYX
>RO�`K\cSXQ�SXMSNOXMO�YP�]_]ZOX]SYX]
>RO�X_WLO\�YP�]_]ZOX]SYX]�SXM\OK]ON�Lc�XOK\Vc�����ZO\MOX^�SX�̂ RO�PY_\
cOK\�ZO\SYN� �##�{�## �� P\YW�K� ^Y^KV� YP� ��"�� ]_]ZOX]SYX]� SX� �##�� �YP
aRSMR���"!�aO\O�PY\�K�]ZOMSPSON�ZO\SYN�{� S�O���_Z�^Y�^R\OO�NKc]��KP^O\
aRSMR�^RO�]^_NOX^�\O^_\X]�^Y�]MRYYV��^Y������ �SX��## �YP�aRSMR� ���
aO\O�PY\�K�]ZOMSPSON�ZO\SYN��>RO�]_]ZOX]SYX�\K^O�aK]�_Z�KQKSX�SX��##!
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^Y������#��aS^R�!����Y\� ��ZO\MOX^�KQKSX�PY\�K�]ZOMSPSON�]RY\^�^O\W�YP�_Z
^Y�^R\OO�NKc]���>R_]�^RO�]_]ZOX]SYX�\K^O�ZO\������]^_NOX^]�SXM\OK]ON
P\YW�#�#�SX��##��^Y�� �"�SX��##!��7SXS]^O\�YP�/N_MK^SYX���##"��ZZ���"��#��

+V^RY_QR� 7KY\S� MYX]^S^_^O� ��� ZO\MOX^� YP� ]MRYYV� \YVV]� ^ROc� K\O
NS]Z\YZY\^SYXK^OVc�\OZ\O]OX^ON�SX�]_]ZOX]SYX�]^K^S]^SM]��MYWZ\S]SXQ�����
ZO\MOX^�YP� ^RO� ]_]ZOX]SYX]� SX� �##!� PY\�aRSMR� ^RO� ]^_NOX^�]�Z\SWK\c
O^RXSMS^c�aK]�SNOX^SPSON��=^_NOX^]�KQON����KXN����K\O�WY]^�K^�\S]U�YP
LOSXQ�]_]ZOXNON������YP�^RO�^Y^KV�SX��##!��KXN�LYc]�WY\O�^RKX�QS\V]
�!���YP�]_]ZOX]SYX]�SX��##!���>RO�WY]^�MYWWYX�\OZY\^ON�LORK`SY_\�SX
�##!�aK]�MYX^SX_KV�NS]YLONSOXMO�������PYVVYaON�Lc�ZRc]SMKV�K]]K_V^�YX
Y^RO\� ]^_NOX^]� ������� ._\SXQ� ^RK^� ^SWO� �"��� ]^_NOX^]� �� ��� aO\O
]_]ZOXNON�PY\�^RO�WS]_]O�YP�N\_Q]��_]_KVVc�MKXXKLS]���

>RO��## �=MRYYV�=OM^Y\�<OZY\^�YP�̂ RO�7SXS]^O\�YP�/N_MK^SYX�XY^ON�̂ RK^
]^_NOX^]� SX� ]MRYYV]� SX�NOMSVO]� ����aO\O�WY]^� K^� \S]U�� MYX]^S^_^SXQ� ��
ZO\MOX^�YP�KVV�]_]ZOX]SYX]��7SXS]^O\�YP�/N_MK^SYX���##!��ZZ����������>RO
�##!�\OZY\^��RYaO`O\��_]SXQ�K�\O`S]ON�PY\WK^�K�cOK\�VK^O\�SX�4_XO���##"�
\OZY\^ON� KX� SXMSNOXMO� YP� ]_]ZOX]SYX]� ZO\� ����� ]^_NOX^]� Q\OK^O\� SX
�]MRYYV]�N\KaSXQ�YX�VYaO\�KXN�WSNNVO�]YMSY�OMYXYWSM�MYWW_XS^SO]�
^RKX�SX�̂ RY]O�aS^R�]^_NOX^]��P\YW�RSQRO\�]YMSY�OMYXYWSM�MYWW_XS^SO]�
{�KZZK\OX^�SX�LY^R�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV]��

3X��##!��SX�Z\SWK\c�]MRYYV]�N\KaSXQ�YX�VYaO\�=/=�MK^MRWOX^]�̂ RO\O
aO\O� ��!� ]_]ZOX]SYX]� ZO\� ����� Z_ZSV]%� SX� ]MRYYV]� aS^R� WSNNVO�=/=
MK^MRWOX^]��� �ZO\�����%�KXN�SX�]MRYYV]�aS^R�RSQRO\�=/=�MK^MRWOX^]��
ZO\�������>RO�MYWZK\KLVO�]OMYXNK\c�PSQ_\O]�aO\O� ��ZO\���������� �ZO\
�����KXN������ZO\�������\O]ZOM^S`OVc�

<O]OK\MR�Lc�9`O\^YX���##���KXN�Lc�>R\_ZZ���##!��RK]�]_QQO]^ON
^RK^�aRSVO�]YWO�]OMYXNK\c�]MRYYV]�RK`O�_]ON�SXNOPSXS^O�]_]ZOX]SYX�K]
K�\Y_^SXO�NS]MSZVSXK\c�WOK]_\O�PY\�MO\^KSX�^cZO]�YP�LORK`SY_\��O�Q���PY\
ZY]]O]]SYX� YP� MKXXKLS]� Y\� ]aOK\SXQ� K^� ^OKMRO\]�� Y^RO\]� _]O� ^RO
]_]ZOX]SYX�YXVc�K]�K�VK]^�\O]Y\^�aROX�Y^RO\�NS]MSZVSXK\c�WOK]_\O]�RK`O
LOOX�^\SON�KXN�RK`O�PKSVON��>RO�X_WLO\�YP�]_]ZOX]SYX]�SX�KXc�]MRYYV�S]
^R_]�XY^�K�SXNSMK^Y\�YP�S^]OVP�K]�^Y�^RO�]ZOON��Y\�\OV_M^KXMO��aS^R�aRSMR
K�]MRYYV�WY`O]�^Y�]_]ZOXN�K�]^_NOX^��

/`SNOXMO�LOPY\O�̂ RO�=OVOM^�-YWWS^^OO�P\YW�KX�+_MUVKXN�]OMYXNK\c
]MRYYV�Y_^VSXON�S^]�_]O�YP�K�PKWSVc�MYXPO\OXMO�Z\YMON_\O��K]�SX�CY_^R
4_]^SMO� Z\YMON_\O]�� ^Y� ]OOU� ^Y� K\\S`O� K^� K� \O]YV_^SYX� YP� ^RO� S]]_O]
NS]\_Z^SXQ� ^RO� \OVK^SYX]RSZ� YP� ^RO� ]^_NOX^� KXN� ^RO� ]MRYYV�� 3^� aK]
]_QQO]^ON��RYaO`O\��̂ RK^�̂ RO�̂ SQR^�̂ SWOVSXO]�MY_VN�Z\O`OX^�P_VV�aY\USXQ
^R\Y_QR� YP� ^RO� S]]_O]�� +� -YWW_XS^c� 6Ka� :\YTOM^� \OZY\^ON� ^Y� ^RO
-YWWS^^OO�S^]�]_MMO]]�SX�]^KXNSXQ�KVYXQ]SNO�^RO�]^_NOX^�KXN�PKWSVc�SX

�"����5OX�<KO
]_]ZOX]SYX�ROK\SXQ]�KXN�YP�LOSXQ�KLVO�̂ Y�WY`O�̂ RO�PYM_]�YP�̂ RO�LYK\N�]
MYX]SNO\K^SYX�P\YW�^RO�O]^KLVS]RSXQ�YP�K�ZOXKV^c�^Y�^RO�KMRSO`SXQ�YP�K
WKXKQOWOX^�ZVKX�PY\�^RO�]^_NOX^�]�P_^_\O�LORK`SY_\�KXN�Z\YQ\O]]�K^
]MRYYV�
>RO�MVSWK^O�SX�aRSMR�]MRYYV]�K\O�YZO\K^SXQ
<OZ\O]OX^K^SYX]� ^Y� ^RO� =OVOM^� -YWWS^^OO� YX� LORKVP� YP� K� ]OMYXNK\c
Z\SXMSZKV]�K]]YMSK^SYX�]_QQO]^ON�̂ RK^�SX�̂ RO��##�]�̂ RO\O�RKN�LOOX�K��]OK
MRKXQO��\OVK^SXQ�^Y�^RO�NOWKXN]�^RK^�ZK\OX^]�KXN�]^_NOX^]�WKNO�YX
]MRYYV]�

:K\OX^]�aKX^�KXN�O`OX�NOWKXN�^RK^�^RO�VOK\XSXQ�YP�^ROS\�]YX�KXN
NK_QR^O\�]RY_VN�SX�XY�aKc�LO�MYWZ\YWS]ON�Lc�^RO�NS]^_\LSXQ�Y\
NS]\_Z^SXQ�YP�^RO�MVK]]��>ROc�K\O�KaK\O��SX�K�aKc�^RK^�ZK\OX^]�SX�^RO
]O`OX^SO]�]OOWON�XY^�]Y�MYXMO\XON�KLY_^��̂ RK^�̂ RO�]MRYYVSXQ�YP�̂ ROS\
]YX�NK_QR^O\� S]� `S^KVVc� SWZY\^KX^� ^Y� ^ROS\� VSPO� MRKXMO]� KXN� ^ROc
\O[_S\O�]MRYYV]� ^Y�LO�W_MR�PS\WO\� SX� ^RO�RKXNVSXQ�YP�NS]MSZVSXK\c
WK^^O\]��AROX�^RS]� S]�MY_ZVON�aS^R�^RO�PKM^� ^RK^�]MRYYV]�K\O�`O\c
W_MR� SX�MYWZO^S^SYX�aS^R�YXO�KXY^RO\��KXN� ^RK^� ^RO�NS]MSZVSXK\c
MVSWK^O�YP�K�]MRYYV�S]�YXO�YP�^RO�WKTY\�PKM^Y\]�Lc�aRSMR�K�]MRYYV�S]
T_NQON�� S^� S]� XY^� ]_\Z\S]SXQ� ^RK^� ^RO� X_WLO\� YP� ]^_NOX^]� LOSXQ
]_]ZOXNON�RK]�\S]OX�Y`O\�\OMOX^�cOK\]�

+�ZKZO\�YX�KX�/N_MK^SYX�<O`SOa�>\SL_XKV�P\YW�̂ RO�VK^O�-YWWS]]SYXO\
PY\�-RSVN\OX��WKNO�K`KSVKLVO�^Y�^RO�=OVOM^�-YWWS^^OO��XY^ON�^RK^�^RO
SXM\OK]O� SX� ]_]ZOX]SYX]� SX� 8Oa� DOKVKXN� ]MRYYV]� ZK\KVVOVON� VK\QO
SXM\OK]O]� SX� ]YWO�+_]^\KVSKX� ]^K^O]�KXN� SX� ^RO�?XS^ON�5SXQNYW��2O
\OTOM^ON� ^RO� ]_QQO]^SYX� ^RK^� S^� MY_VN� LO� VSXUON� ^Y� ^RO� KLYVS^SYX� YP
MY\ZY\KV�Z_XS]RWOX^�SX��##��KXN�]^K^ON���+�WY\O�SWZY\^KX^�SXPV_OXMO
S]�VSUOVc�̂ Y�LO�̂ RO�SXM\OK]SXQ�MYWZO^S^S`OXO]]�LO^aOOX�]MRYYV]�PYVVYaSXQ
^RO��#"#�ON_MK^SYX�\OPY\W]���9�<OSVVc���##!��Z�������>RS]�aY_VN�MYXPY\W
^Y�̂ RO�̂ RO]S]�YP�1\KMO��SX�RS]�KNN\O]]�̂ Y�̂ RO��##"�8D/+=�MYXPO\OXMO��̂ RK^
^RO� \OPY\W]� OXMY_\KQSXQ� ^RO� NO`OVYZWOX^� YP� KX� ON_MK^SYX� WK\UO^
\OZ\O]OX^� XY^� T_]^� ^RO� �MYWWYNSPSMK^SYX� YP� ON_MK^SYX�� L_^� KV]Y� ^RO
�MYWWYNSPSMK^SYX�YP�]^_NOX^]���

+]�Z\O]OX^ON�SX�̂ RO��## �7SXS]^\c�\OZY\^��̂ RO�X_WLO\�YP�]_]ZOX]SYX]
P\YW�NOMSVO�����]MRYYV]�aY_VN�]_ZZY\^�^RO�^RO]S]�YP�^R\OO��MS\M_S^]��YP
]MRYYV]� SX� ^RO� 8Oa� DOKVKXN� ON_MK^SYX� WK\UO^�� >RS]� MYXMOZ^� P\YW
/XQVS]R�]^_NSO]�YP�]MRYYV�MRYSMO� �,KVV��,YaO�KXN�1OaS\^d���##���aK]
KZZVSON�SX�8Oa�DOKVKXN�\O]OK\MR��6K_NO\�O^�KV���##����KXN�ObZKXNON
SX^Y�]^_Nc�YP�MRYSMO]�Lc�PKWSVSO]�KXN�]^_NOX^]�SX�̂ RS]�MY_X^\c�YP��VYMKV��
�KNTKMOX^��Y\��NS]^KX^��]MRYYV]��-O\^KSXVc� S^�Z\Y`SNO]�K�P\KWO�PY\�^RO
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MY�ON_MK^SYXKV�]MRYYV�KV\OKNc�\OPO\\ON�^Y�

>ROS\�]MRYYV�RKN�K�PKVVSXQ�\YVV�KXN�aK]�SX�NKXQO\�YP�NOMVSXO�SX^Y�^RO
VYaO]^�MS\M_S^��S�O���K^^OXNON�YXVc�Lc�VYMKV�MRSVN\OX�aRY]O�PKWSVSO]�NSN
XY^�ObO\MS]O��Y\�aO\O�_XKLVO�^Y�ObO\MS]O��KXc�MRYSMO���>ROc�NO]M\SLON�^Y
^RO�-YWWS^^OO�^RO�NY_LVO�LSXN�^RK^�^ROc�PY_XN�^ROW]OV`O]�SX��>ROc
]Y_QR^�^Y�aY\U�PY\�^RO�\O^OX^SYX�YP�]^_NOX^]��aRY�aY_VN�RK`O�LOOX
]_]ZOXNON� PY\� ]SWSVK\� LORK`SY_\� SX� XOSQRLY_\SXQ� �WSNNVO� MS\M_S^�
]MRYYV]�Y\�^RO�WY\O�NS]^KX^��_]_KVVc�VYXQ�O]^KLVS]RON��Z\O]^SQSY_]�KXN
]SXQVO�]Ob��_ZZO\�MS\M_S^��]MRYYV]��,OMK_]O�^ROS\�]MRYYV�aK]�SX�KX�K\OK
YP� ZYZ_VK^SYX� NOMVSXO� KXN� RKN� ]ZK\O� MKZKMS^c� KXN� ^RO\OPY\O� XY
OX\YVWOX^� ]MROWO�� ^RY]O�NSPPSM_V^� ]^_NOX^]�aO\O�`O\c� VSUOVc� ^Y�RK`O
LOOX�ZVKMON�aS^R�^ROW�Lc�^RO�=OM\O^K\c��KP^O\�LOSXQ�]_]ZOXNON�P\YW
YXO�YP�̂ RO�Y^RO\��WSNNVO��Y\��_ZZO\��MS\M_S^�]MRYYV]��ZY]]SLVc�̂ Y�]_]^KSX
Z_LVSM�ZO\MOZ^SYX]�YP�^ROS\��NS]MSZVSXO�MVSWK^O����

>RO� ]MRYYV�]� \OZ\O]OX^K^S`O]� Z\YZY]ON� ^RK^� ^ROS\� NSVOWWK� LO
\O]YV`ON�Lc�^RO�=OM\O^K\c�NO`OVYZSXQ�PY\�O`O\c�]MRYYV��SXMV_NSXQ�^RY]O
SX�̂ RO�_ZZO\�MS\M_S^��K�[_Y^K�PY\�ZVKMOWOX^]��LK]ON�YX�\YVV�X_WLO\��>ROc
KV]Y� XY^ON� ^RK^� VK\QO\�� RSQRO\�=/=� ]MRYYV]� aO\O� WY\O� MKZKLVO� YP
KL]Y\LSXQ�]^_NOX^]�aS^R�NSPPSM_V^SO]��>ROS\�Z\YZY]KV�RK]�RYaO`O\�XY^
LOOX�^KUOX�_Z�

>RO�XOa�VOQS]VK^SYX�Z\Y`SNO]� SXM\OK]ON�PVObSLSVS^c�YP�\O]ZYX]O�Lc
Z\SXMSZKV]�KXN�LYK\N]��aS^R� ^RO�KSW�YP� \O^KSXSXQ� ]^_NOX^]� SX� ]MRYYV�
>R\_ZZ�K\Q_O]��RYaO`O\��^RK^�]MRYYV]�K\O�]O^�aS^RSX�K�MRKXQSXQ�KXN
WY\O�MYWZO^S^S`O�]YMSO^c��SX�aRSMR�NSPPO\OXMO]�RK`O�SXM\OK]ON�LO^aOOX
PKWSVSO]�aS^R�\OQK\N�̂ Y�̂ ROS\�]YMSKV�KXN�OMYXYWSM�MKZS^KV��>R\_ZZ���##�%
�##!���>RY]O�NSPPO\OXMO]�]^OW�P\YW�ZYVSMSO]�SX�PSOVN]�LOcYXN�ON_MK^SYX�
ZK\^SM_VK\Vc�^RO�ROKV^R��aOVPK\O�KXN�RY_]SXQ�\OPY\W]�NK^SXQ�P\YW�^RO
�##�� ,_NQO^�� KXN� ^RO� XOa� ]^\O]]O]� QOXO\K^ON� P\YW� ^RK^� ^SWO� K\O
SWZKM^SXQ� NSPPO\OX^SKVVc� YX� ]^_NOX^� LORK`SY_\� KXN� ZO\PY\WKXMO� K^
]MRYYV��>ROc�RK`O�KV]Y�SWZKM^ON�NSPPO\OX^SKVVc�YX�^RO�aY\UVYKN]�KXN
PYM_]�YP�VOKNO\]�KXN�^OKMRO\]�SX�]MRYYV]��
�=YWO�MYWZVOWOX^K\c�1Y`O\XWOX^�ZYVSMSO]
,OMK_]O�YP� ^RO�NS]Z\YZY\^SYXK^O�MY]^�YP�NS]\_Z^SYX�Y\� ^O\WSXK^SYX�YP
]MRYYVSXQ��SX�VSPO�MRKXMO]�PY\�̂ RO�]^_NOX^�KXN�SX�VK^O\�]YMSKV�MY]^]�PY\�^RO
MYWW_XS^c��̂ RO�1Y`O\XWOX^�RK]�SX^\YN_MON�ZYVSMSO]�̂ Y�]_ZZY\^�]MRYYV]
KXN�PKWSVSO]��SX^OXNON�^Y�]_ZZVOWOX^�^RO�VOQS]VK^S`O�SXS^SK^S`O]�YP�^RO
�##"�+M^�aS^R� \OQK\N� ^Y�WKXKQSXQ� ]^_NOX^� LORK`SY_\�� >RO]O�ZYVSMc
NOMS]SYX]�RK`O�M\OK^ON$

������5OX�<KO
& .S]^\SM^� >\_KXMc� =O\`SMO]� �.>=]��� ^Y� Z\Y`SNO� LKMU�_Z� ^R\Y_QR

MYWW_XS^c�XO^aY\U]�PY\�]MRYYV]��aY\U�YX�KL]OX^OOS]W�KXN�̂ \_KXMc
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