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YP�R_WKX�OXNOK`Y_\��aO�K\O�XY^�QOXO\KVVc�MYX^OX^�^Y�YL]O\`O��L_^�POOV
MYWZOVVON�^Y�SX`O]^SQK^O�^RO�MK_]O]�^R\Y_QR�aRSMR�^RO]O�ZROXYWOXK
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>Y� Q\K]Z� ^RO� YZZY\^_XS^SO]� SXRO\OX^� SX� MRKXQSXQ� MYXNS^SYX]�
ON_MK^Y\]� XOON� ^Y� KNYZ^� KX� KM^S`O� MY_\]O� LK]ON� YX� ^ROS\� ]OX]O� YP
ZY^OX^SKVS^c� PY\� ON_MK^SYX�� L_^� ^ROc� MKXXY^� Y`O\Vc�ZVKX� ^RK^� MY_\]O�
:\OZK\ONXO]]� PY\� MRKXQO� NYO]� XY^� WOKX� ^\cSXQ� ^Y� MY`O\� KVV
MYX^SXQOXMSO]�KXN�ZY]]SLSVS^SO]�^RK^�aSVV�YXVc�\O]_V^�SX�^RO�ZK\KVc]S]�YP
KXKVc]S]��<K^RO\�S^�NOWKXN]�LOSXQ�YZOX�̂ Y�YZ^SYX]��WKUSXQ�KNT_]^WOX^]
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+�]OMYXN��MYWWYX�WS]_XNO\]^KXNSXQ�VSO]� SX�K�MYWZ_V]SYX�^Y�LO
_XN_Vc� ]ZOMSPSM� KLY_^� ^RO� ZY]]SLSVS^SO]�� +]� S]� SWZVSON� KLY`O�
\OMYX]^\_M^SYX� YP� ^RO� aRYVO� ON_MK^SYXKV� ]c]^OW� S]� KX� OXY\WY_]Vc
MYWZVSMK^ON�Z\YMO]]��YXO�̂ RK^�aSVV�XY^�MYWO�KLY_^�Lc�KXXY_XMSXQ�K�XOK^
ZVKX�KXN�SWZVOWOX^SXQ�S^�]^\KSQR^�KaKc��2Ya�WKXc�̂ SWO]�RK]�̂ RS]�LOOX
^\SON�KXN�OXNON�SX�KLTOM^��KXN�ObZOX]S`O�PKSV_\O)

+]�K�R_WKX�ObZO\SOXMO��ON_MK^SYX�\OWKSX]�KX�SX^OX]OVc�ZO\]YXKV
Z\YMO]]� ^RK^� _XPYVN]� ^R\Y_QRY_^� KX� SXNS`SN_KV�]� VSPO�� KXN� KX
YWXSZ\O]OX^�]YMSKV�YZO\K^SYX�̂ RK^�SX`YV`O]�LSVVSYX]�YP�ZO\]YX]�̂ RO�aY\VN
K\Y_XN��
:VKXXSXQ�KXN�NOPSXSXQ�K�P_^_\O
3^�S]�]Y�SWZY]]SLVc�MYWZVSMK^ON�̂ RK^�ON_MK^Y\]�MKXXY^�MYXMOZ^_KVVc�ZVKX
Y\�Z\ONSM^KLVc�SWZVOWOX^�K�\O�MYX]^\_M^ON�]c]^OW��>ROc�MKX��RYaO`O\�
]RKZO� KX� OWO\QSXQ� ]c]^OW� Y`O\� ^SWO�� OPPOM^S`OVc� MYX]^S^_^SXQ� UOc
POK^_\O]�YP�S^�^R\Y_QR�K�Z\YMO]]�YP�]YMSKV�MYX]^\_M^SYX��SP�^ROc�NO`OVYZ�K
MYXMO\^ON�]OX]O�YP�]RK\ON�NS\OM^SYX]��-YRO\OX^�RS]^Y\SMKV�MRKXQO�aOVV]
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/N_MK^Y\]�aSVV� LO]^�NOPSXO� ^RO�ZONKQYQSMKV� YZZY\^_XS^SO]� K\S]SXQ
aS^R� MRKXQSXQ� MYXNS^SYX]� Lc� MYXMO\^ON� SXNOZOXNOX^� KM^SYX]�� Lc
NO`OVYZSXQ�]RK\ON�_XNO\]^KXNSXQ]�KXN�Z_\ZY]O]��KXN�Lc�M\KP^SXQ�K�XOa
MYWWYX�]OX]O�YP�aRO\O�^ROc�]^KXN�KXN�aRK^�^ROc�MKX�NY�

8Oa� SXPY\WK^SYX� ^OMRXYVYQSO]� K\O� YZOXSXQ� ^RO� ]c]^OW� ^Y� XOa
ZY]]SLSVS^SO]�K]�]_\OVc�K]�XOa�L_SVNSXQ�^OMRXYVYQSO]�NSN�^Y�K\MRS^OM^_\O
]YWO�R_XN\ON�cOK\]�KQY��,_^�̂ OMRXYVYQSO]�NY�XY^�NO]SQX�XOa�Z\KM^SMO]
PY\�_]��:OYZVO��KM^SXQ�SX�^RO�PKMO�YP�_XMO\^KSX^c��W_]^�NO^O\WSXO�aRK^
^ROc�MKX�WKUO�YP�OWO\QSXQ�ZY]]SLSVS^SO]��7KXc�Q\Y_Z]�KXN�SX^O\O]^]�
Z_\]_SXQ�WKXc�NS`O\QOX^�SX]ZS\K^SYX]��K\O�`cSXQ�PY\�MYWWKXN��KXN�K
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3XM\OK]SXQVc��ON_MK^SYX�aSVV�PYVVYa�^OMRXYVYQc�SX^Y�XOa�PSOVN]��0Y\
ObKWZVO��MYWZ_^O\�LK]ON�VOK\XSXQ�WO^RYN]�K\O�]RSP^SXQ�^RO�OWZRK]S]
P\YW� L_SVNSXQ]� KXN� LYYU]� ^YaK\N]� MYWZ_^O\]� KXN� MYXXOM^SYX]�
AOL�LK]ON�SXPY\WK^SYX�YPPO\]�ZOYZVO�Q\OK^O\�PVObSLSVS^c�KXN�KMMO]]��>RS]
USXN�YP�̂ OMRXYVYQc�WOKX]�̂ RK^�WY\O�KXN�WY\O�VOK\XSXQ�ObZO\SOXMO]�MKX
LO�KMMO]]ON�P\YW�Z\Y`SNO\]�̀ SK�MYWZ_^O\�̂ OMRXYVYQSO]��=Y��̂ RO�Z\O]]_\O
S]�YX�SX]^S^_^SYX]�^Y�VYYU�PY\�SXXY`K^S`O�aKc]�YP�ROVZSXQ�^RO�ZYZ_VKMO
VOK\X�

8Oa�PY\W]�YP�NOVS`O\c�WKUO�Z\YPO]]SYXKV�NO`OVYZWOX^�PY\�̂ OKMRO\]
KX�O`OX�Q\OK^O\�Z\SY\S^c� ^RKX�LOPY\O��>OKMRO\]�WKc�XOON�^Y�Z\KM^S]O
^ROS\�M\KP^�NSPPO\OX^Vc�{�PY\�ObKWZVO�^ROc�WSQR^�LO�PKMSVS^K^Y\]��MYKMRO]�
Z\Y`SNO\]� YP� YX�VSXO� _]O\� ]_ZZY\^� Y\� ^\KNS^SYXKV� SX]^\_M^Y\]�� =SXMO
^OKMRO\]�aSVV�LO�̂ KUSXQ�YX�WY\O�NS`O\]O�\YVO]��KXN�LOMK_]O�̂ RO�]USVV]�̂ ROc
XOON�̂ Y�LO�̂ OKMRSXQ�K\O�MYX]^KX^Vc�MRKXQSXQ��S^�S]�O]]OX^SKV�̂ RK^�̂ OKMRO\]
QO^�^RO�Z\YPO]]SYXKV�NO`OVYZWOX^�^ROc�XOON�SX�Y\NO\�^Y�LO�`KV_ON��

9^RO\� PY\MO]� SXMV_NO� MRKXQO]� SX� ^RO� MRK\KM^O\S]^SM]� YP� aY\UO\]�
MRKXQO]�SX�^RO�WKXKQOWOX^�YP�aY\U��KXN�MRKXQO]�SX�aRO\O�aY\U�S]
K`KSVKLVO��>RO\O�S]�WY`OWOX^�̂ YaK\N]�KX�YVNO\��WY\O�WYLSVO�aY\UPY\MO�
SX� aRSMR� aYWOX� SXM\OK]SXQVc� ZK\^SMSZK^O�� >RO\O� S]� KV]Y� MYX^SX_ON
Q\Ya^R� SX�ZK\^�^SWO�aY\U�KXN�MYX^\KM^�aY\U�� ]OVP�OWZVYcWOX^��KXN
Y_^�]Y_\MSXQ�� >RO\O� S]� SXM\OK]SXQ� OWZVYcWOX^� SX� ]O\`SMO� KXN
UXYaVONQO�LK]ON� SXN_]^\SO]� aS^R� VO]]� OWZRK]S]� YX� Z\SWK\c�
WKX_PKM^_\SXQ��KXN�Y^RO\�\O]Y_\MO�LK]ON�SXN_]^\SO]��
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3^� S]�K]�aOVV� ^Y� \OWOWLO\� ^RK^� SX�ON_MK^SYX�aO�K\O�NOKVSXQ�aS^R
MYX^\K]^SXQ� KXN� ]YWO^SWO]� MYWZO^SXQ� Z\O]]_\O]� KXN� S]]_O]�
2OS]OXLO\Q�]� _XMO\^KSX^c� Z\SXMSZVO� MKX�� KXN� YP^OX� NYO]�� KZZVc�� 3X
O]]OXMO��̂ RO\O�K\O�̂ aY�̂ RSXQ]�̂ Y�\OMKVV�KLY_^�2OS]OXLO\Q�]�KZZ\YKMR��>RO
PS\]^�S]�^RK^�^RO\O�S]�XY�KLSVS^c�^Y�Z\ONSM^�KXc�LORK`SY_\�Y\�KM^SYX�aS^R
KL]YV_^O�Y\�MYWZVO^O�MO\^KSX^c��>RO�]OMYXN�̂ _\X]�YX�YL]O\`O\�SX^\_]SYX�
aRSMR�WOKX]�^RK^�^RO�`O\c�KM^�YP�YL]O\`SXQ�Y\�WOK]_\SXQ�]YWO^RSXQ�S]
VSUOVc� ^Y� L\SXQ� KLY_^� ]YWO� KV^O\K^SYX� ^Y� aRK^� S]� LOSXQ� YL]O\`ON� Y\
WOK]_\ON��>RO�XY^SYX�^RK^�^RO�_XMO\^KSX^c�Z\SXMSZVO�KZZVSO]�K^�VOK]^�K]
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3XM\OK]SXQVc��K]�aO]^O\X�MY_X^\SO]�RK`O�WY`ON�^Y�WK]]�ON_MK^SYX
]c]^OW]�� ^RO]O� ]c]^OW]� OWL\KMO� PK\� VK\QO\� X_WLO\]� YP� XY^KLVc� VO]]
RYWYQOXOY_]�ZOYZVO��>RS]�MRKXQO�RK]�S^]�Y\SQSX]�SX�NS`O\]O�]Y_\MO]�YP
ZYZ_VK^SYX� SXM\OK]O�� aSNOXSXQ� KMMO]]� SX� ]OMYXNK\c� KXN� ^O\^SK\c
ON_MK^SYX��KXN�^RO� SWZKM^�YP�O[_S^c�KXN�O[_KV�YZZY\^_XS^c�ZYVSMSO]�
2Ya�ON_MK^SYX�KXN�]MRYYV]�NOKV�aS^R�SXNS`SN_KV]�KXN�Q\Y_Z]�aRY�PKVV
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a\Y^O$
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Z\YN_M^SYX�YP�MK\]�aRSMR�WSWSM�̂ RO�ZK^^O\X�YP�K�VSPO�Lc�RK`SXQ�K�\K^O
YP�NOMVSXO�aRSMR�S]�K�WS\\Y\�SWKQO�YP�S^]�\K^O�YP�NO`OVYZWOX^��

& -cMVSM�AK`O]���POK^_\O]�YP�VSPO�]_MR�K]�� �cOK\�OMYXYWSM�McMVO]�aRSMR
Q\Ya�KXN�NOMVSXO�SX�\OVK^SYX�^Y�^RO�\Rc^RW]�YP�XK^_\O�KXN�YP� VSPO
S^]OVP��

"�� +ZZVc� ^RO� ]MSOX^SPSM� Z\YMO]]� YP� ]_LTOM^SXQ� cY_\� SNOK]� ^Y� ZOO\
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KXN�Y_^MYWO]�YP�ON_MK^SYX�K\O�XY^�SX^\SX]SMKVVc�\OVK^ON�̂ Y�̂ RO�Z\YMO]]O]
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>RO�.OVY\]�<OZY\^�ObZVKSX]�̂ RK^�ON_MK^SYX�S]�K^�̂ RO�ROK\^�YP�ZO\]YXKV
KXN�MYWW_XS^c�NO`OVYZWOX^%�S^]�WS]]SYX�S]�^Y�OXKLVO�ZOYZVO��aS^RY_^
ObMOZ^SYX��̂ Y�NO`OVYZ�̂ ROS\�̂ KVOX^]�̂ Y�̂ RO�P_VV��3X�KMUXYaVONQSXQ�̂ OX]SYX]
LO^aOOX� ^RO� QVYLKV� KXN� ^RO� VYMKV�� MYWZO^S^SYX� KXN� O[_KVS^c� YP
YZZY\^_XS^c� KXN� VYXQ�^O\W� KXN� ]RY\^�^O\W� MYX]SNO\K^SYX]� PKMSXQ
ON_MK^SYXKV� ZYVSMc� WKUO\]�� ^RO� \OZY\^� MKVV]� PY\� K� L\YKN� MYXMOZ^� YP
ON_MK^SYX� ^RK^� S]� Z_\]_ON� ^R\Y_QRY_^� VSPO� �� PVObSLVO�� NS`O\]O�� KXN
K`KSVKLVO�K^�NSPPO\OX^�^SWO]�KXN�SX�NSPPO\OX^�ZVKMO]�
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MYX^SX_SXQ�XOON�^Y�_ZQ\KNO�KXN�_ZNK^O�]USVV]�^R\Y_QRY_^�VSPO��
& 6OK\XSXQ� ^Y� UXYa� OXMKZ]_VK^O]� _XNO\]^KXNSXQ� ^RO� OX`S\YXWOX^�

VS`SXQ� SX� NSQXS^c�� NO`OVYZSXQ� YMM_ZK^SYXKV� ]USVV]�� KXN� MYWW_X�
SMK^SXQ�

& 6OK\XSXQ� ^Y� NY� KZZOK\]� ^Y� LO� WY\O� MVY]OVc� VSXUON� ^Y� `YMK^SYXKV
^\KSXSXQ%�RYaO`O\�S^�S]�Lc�XY�WOKX]�ObMV_]S`O��KXN�MO\^KSXVc�MKZ^_\O]
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& 6OK\XSXQ�^Y�VS`O�^YQO^RO\�S]�SXM\OK]SXQVc�^Y_MRON�YX�SX�XK^SYXKV�KXN
SX^O\XK^SYXKV� NO`OVYZWOX^]�� KXN� ]YWO�aSVV� XY�NY_L^� \OWOWLO\
^OKW�aY\U��MY�YZO\K^SYX��KXN�MYVVKLY\K^SYX�KZZOK\SXQ�SX�`K\SY_]
MYWZO^OXMSO]�NO`OVYZON�ZO\RKZ]�K�NOMKNO�KQY��
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MYXPVSM^��3X�^RS]�MYX^Ob^��VOK\XSXQ�^Y�VS`O�^YQO^RO\��aS^R�S^]�OWZRK]S]�YX
NO`OVYZSXQ�MY�YZO\K^SYX��ZK\^SMSZK^SYX��KXN�KX�_XNO\]^KXNSXQ�YP�]RK\ON
Y\�MYWWYX�Z_\ZY]O�aS^R�Y^RO\�WOWLO\]�YP�]YMSO^c��LOMYWO]�M\S^SMKV�
0SXKVVc� ^RO]O� Z\YMO]]O]� MYWO� ^YQO^RO\� SX� VOK\XSXQ� ^Y� LO�� aRSMR
KMUXYaVONQO]�^RO�MYX^SX_SXQ�XK^_\O�YP�ZO\]YXKV�NO`OVYZWOX^�aS^RSX
^RO�L\YKNO\�MYX^Ob^�YP�K�]YMSKVVc�MYRO]S`O�]YMSO^c�

�����<SMRK\N�AK^USX]
=USVV�KM[_S]S^SYX�KXN�VSPOVYXQ�VOK\XSXQ�K\O�MOX^\KV�^Y�^RO�OMYXYWSM

KXN� ]YMSKV� MYRO]SYX� YP� K� XK^SYX�� +]�-YVSX� :YaO\�� +]]S]^KX^�.S\OM^Y\
1OXO\KV�{�/N_MK^SYX�aS^R�?8/=-9��]_QQO]^ON� SX� 4KX_K\c��###�� ^RO
Q\OK^O]^�^R\OK^�^Y�ZOYZVO�]�]OM_\S^c�^YNKc�MYWO]�P\YW�aS^RSX�MY_X^\SO]�
XY^�P\YW�Y_^]SNO�^ROW��>R_]�^RO�.OVY\]�\OZY\^�]^K^O]���## ��Z�����$�

>RO�PS\]^�ZYSX^�̂ Y�XY^O�S]�̂ RO�Q\YaSXQ�SXO[_KVS^c�N_O�̂ Y�\S]SXQ�ZY`O\^c
KXN�ObMV_]SYX�� 3^� S]�XY^� T_]^�K�[_O]^SYX�YP� ^RO�NS]ZK\S^SO]�LO^aOOX
XK^SYX]�Y\�\OQSYX]�SX�^RO�aY\VN��L_^�YP�NOOZ�NS`SNO]�LO^aOOX�]YMSKV
Q\Y_Z]�SX�LY^R�NO`OVYZON�KXN�NO`OVYZSXQ�MY_X^\SO]��

3X�WKXc�ZK\^]�YP�^RO�9/-.��aO�K\O�]OOSXQ�K�ROSQR^OXON�KaK\OXO]]�YP
^RO�XOON�PY\�ObZKXNSXQ�ZK^^O\X]�YP�ZK\^SMSZK^SYX�SX�ZY]^�MYWZ_V]Y\c
ON_MK^SYX�KXN�^\KSXSXQ��>RO�Q\YaSXQ�VOK\XSXQ�\O`YV_^SYX�S]�LK]ON�YX�K
MYWWS^WOX^�^Y�]YWO�PY\W�YP�_XS`O\]KV�OX^S^VOWOX^��VSPOVYXQ�VOK\XSXQ
KXN� OMYXYWSM� KXN� ]YMSKV� MYRO]SYX�� >RS]� MYWWS^WOX^� MKVV]� PY\� ^RO
Ob^OX]SYX�YP� ON_MK^SYX�KXN� ^\KSXSXQ� YZZY\^_XS^SO]� ^Y� K�L\YKNO\� KXN
WY\O�NS`O\]O�ZYZ_VK^SYX�YP�]^_NOX^]�

+�MYWWS^WOX^�̂ Y�XOa�KZZ\YKMRO]�̂ Y�VOK\XSXQ�S]�XY^�aS^RY_^�S^]�\S]U]
KXN�WY_X^KSX]� ^Y� MVSWL�� ,_^� SXM\OK]SXQVc� QY`O\XWOX^]� K\O�WKUSXQ
T_NQOWOX^]�^RK^�^RO]O�\S]U]�Y_QR^�^Y�LO�SXM_\\ON�KXN�^RO�WY_X^KSX]
]MKVON�
0\YW�/N_MK^SYX�PY\�6SPO�^Y�K�6OK\XSXQ�<O`YV_^SYX
+]� R_WKXS^c� MYX^SX_O]� ^Y� O`YV`O�� ^Y� KNN\O]]� KXN� \O�K]]O]]� ^RO
SX]^S^_^SYX]�KXN�O`OX^]�aRSMR�]RKZO�MYX^OWZY\K\c�]YMSO^c��YXO�VO]]YX
^RK^�]RY_VN�LO�VOK\X^�S]�̂ RK^�̂ Y�MYX^SX_O�K�VOK\XSXQ�\O`YV_^SYX��K^^OX^SYX
W_]^�LO�K�PYM_]ON�YX�^aY�UOc�K\OK]�$
& ^RO�SWZVOWOX^K^SYX�S]]_O]�YP�^YNKc��KXN
& ^RO�KLSVS^c�^Y�VYYU�^Y�^RO�P_^_\O�KXN�Z\OZK\O�PY\�S^�
+]�ON_MK^Y\]��^RY_QR��aO�W_]^�LO�WSXNP_V�YP�̂ RO�Z_\ZY]O]�aS^R�aRSMR
aO� K\O� OXQKQON� KXN� ^RO� \K^SYXKVO]� ^RK^� _XNO\ZSX� Y_\� ON_MK^SYX
]c]^OW]��ARK^�S]�K\Q_ON�PY\�K\O�KZZ\YKMRO]�̂ Y�ON_MK^SYX�̂ RK^�\OMYQXS]O
^RO�`KVSNS^c��KZZVSMKLSVS^c��KXN�KZZ\YZ\SK^OXO]]�YP�NSPPO\OX^�ZK^RaKc]�
ZK\KNSQW]��KXN�LORK`SY_\]��3XM\OK]SXQVc��3�aY_VN�KV]Y�aKX^�^Y�K\Q_O
^RK^�aO�XOON�^Y�KMMOZ^�K�NS`O\]S^c�YP�KZZ\YKMRO]��OKMR�LOK\SXQ�S^]�YaX
KXN�Ob^O\XKV�VOQS^SWK^SYX�SP�aO�K\O�^Y�^KMUVO�^RO�MYWZVOb�S]]_O]�LOPY\O
_]�
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>RO�6OK\XSXQ�<O`YV_^SYX�{�K]�K�aKc�^Y�WKXKQO�ON_MK^SYX�PY\�VSPO
+� VOK\XSXQ� \O`YV_^SYX� NOWKXN]� SXXY`K^S`O� \O]ZYX]O]� QVYLKVVc�
XK^SYXKVVc��KXN�VYMKVVc��1S`OX�^RO�\K^O�YP�MRKXQO�KXN�^RO�ZKMO�K^�aRSMR
XOa�^OMRXYVYQSO]�K\O�KV^O\SXQ�^RO�ON_MK^SYXKV�VKXN]MKZO��^RO�VOK\XSXQ
\O`YV_^SYX�WOKX]�̂ RK^�XYa�WY\O�̂ RKX�O`O\��S^�S]�SWZO\K^S`O�̂ RK^�ZOYZVO
aY\U�^YQO^RO\�^Y�_XNO\]^KXN�KXN�NO`OVYZ�`SKLVO�KXN�OPPOM^S`O�ZYVSMc
KXN�Z\KM^SMO�

ARSVO� XYXO� YP� _]� MKX� KPPY\N� XY^� ^Y� LO� MYWZO^S^S`O� Y\� ^Y� LO
MYWZVKMOX^�SX�̂ RO�PKMO�YP�QVYLKV�]RSP^]��̂ RO\O�K\O�KV]Y�]^\YXQ�\OK]YX]�aRc
OPPOM^S`O��\O]ZYX]S`O��KXN�VOK\XSXQ�SX]^S^_^SYX]�W_]^�KXN�aSVV�MYX^SX_O
^Y�LO�K�WKSX]^Kc�YP�^RO�Z\Y`S]SYX�YP�[_KVS^c�ON_MK^SYX�KXN�^\KSXSXQ�SX
+_]^\KVK]SK�K]�OV]OaRO\O�

+�XK^SYXKV�`S]SYX�PY\�ON_MK^SYX�KXN�^\KSXSXQ�SX�^RO�MYX^Ob^�YP�^RO
VOK\XSXQ� \O`YV_^SYX� S]� ^Y� OXKLVO� ^RY]O� \O]ZYX]O]�� KXN� SX� ^_\X� ^Y� LO
\O]ZYX]S`O�� 3X� NYSXQ� ]Y�� ]YMSO^c�aSVV� LO� KLVO� ^Y� M\OK^O� KX� ON_MK^SYX
]c]^OW� KXN� SX]^S^_^SYX]� ^RK^� Y^RO\]� OX`c� LOMK_]O� ^ROc� ]_ZZY\^
SX^O\XK^SYXKV�MYWZO^S^S`OXO]]��OXRKXMO�]YMSKV�MYRO]SYX��KXN�MK^O\�PY\
^RO�NS`O\]S^c�YP�Y_\�ZOYZVO]�
-RKXQSXQ�^\KNS^SYX]�{�^RO�MVK]]\YYW�PY\�ObKWZVO
>\KNS^SYXKVVc�� ^RO�]MRYYV�KXN�^RO�MVK]]\YYW�RK`O�LOOX�ZVKMO]�aRO\O
^OKMRO\]�KXN�]^_NOX^]�K\O�S]YVK^ON�P\YW�^RO�QOXO\KV�M_V^_\O�KXN�aRO\O
SXPY\WK^SYX�KXN�SNOK]�RK`O�LOOX�\OVK^S`OVc�]MK\MO�{�^RO�^Ob^LYYU�S]�K
WOKQ\O� ]OVOM^SYX� YP�aRK^� K� PSOVN� YP� UXYaVONQO� MYWZ\S]O]�� K� ]USVVON
^OKMRO\�S]�K�L_XNVO�YP�SQXY\KXMO�\OVK^S`O�^Y�^RO�]_W�^Y^KV�YP�VOK\XSXQ�SX
K�PSOVN��KXN�K�]MRYYV�VSL\K\c�K�]ZK\]O�MYVVOM^SYX�K^�LO]^��

8O^aY\U]�\OKMRSXQ�̂ R\Y_QR�̂ RO�]MRYYV�SX^Y�̂ RO�MVK]]\YYW�KXN�̂ Y�̂ RO
NO]U^YZ�K\O�OXNSXQ�S]YVK^SYX�KXN�]_L]^S^_^SXQ�KL_XNKXMO�PY\�]MK\MS^c�
=_MR�K�XOa�MKXYX�S]�XY^�aS^RY_^�S^]�ZS^PKVV]��L_^�^Y�MYZO�aS^R�^RO]O�aO
W_]^�\OMYQXS]O�̂ RK^�S^�S]�K�XOa�\_VO��NOOZVc�NSPPO\OX^�P\YW�̂ RO�YVN��3X�̂ RO
RO\O�KXN�XYa��̂ RO�ON_MK^SYXKV�S]]_O�MRKXQO]�Z\YPY_XNVc��]RSP^SXQ�P\YW
]^\K^KQOW]� PY\�NS]L_\]SXQ� ]MK\MO�UXYaVONQO�� ^Y� PSXNSXQ�aKc]�aRSMR
OXKLVO�ZOYZVO�^Y�_]O�_XVSWS^ON�KMMO]]�^Y�^RO�\O]Y_\MO]�YP�Y_\�M_V^_\O]�

8Oa�WONSK�KV^O\�^RO�aKc]�YP�UXYaSXQ�KXN�^RO�YZZY\^_XS^SO]�PY\
ZK\^SMSZK^SXQ� SX� ^RO� M\OK^SYX� YP� UXYaVONQO�� 7_V^S�WONSK�� KXN� S^]
Ob^OX]SYX� SX� `S\^_KV� \OKVS^c�� S]� XY^� WO\OVc� K� QVS^dc� `ORSMVO� PY\
ON_^KSXWOX^�RcZO��3^�S]�KX�OZS]^OWYVYQSMKVVc�SX^O\O]^SXQ�NO`OVYZWOX^
SX�Y_\�M_V^_\O��0Y\�^RO�WY]^�ZK\^��^RO�aY\U�YP�^RY_QR^�RK]�LOOX�VYMK^ON
Z\SWK\SVc�SX�̂ RO�WKXSZ_VK^SYX�YP�VKXQ_KQO��aS^R�WK^ROWK^SM]�KXN�VYQSM
^R\Y_QR�̂ ROS\�PY\WKV�]cWLYVS]K^SYX�]OOX�K]�Ob^OX]SYX]�YP�WY\O�O`O\cNKc

� ���<SMRK\N�AK^USX]
VSXQ_S]^SM�PY\W]��7_V^S�WONSK�WKUO�S^�SXM\OK]SXQVc�O`SNOX^�̂ RK^�̂ RO�aY\U
YP�^RSXUSXQ�MKX�^KUO�WKXc�PY\W]�{�`O\LKV��`S]_KV��K_NS^Y\c��USXO^SM��KXN
LVOXN]�YP�KVV�KXN�OKMR��

9P�MY_\]O��S^�S]�XY^�̂ RO�MK]O�̂ RK^�XYX�VSXQ_S]^SM�WONSK�K\O�̂ ROW]OV`O]
XOa��<K^RO\� ^ROS\�]^K^_]�K]�]O\SY_]�WOKX]� PY\�M\OK^SXQ�UXYaVONQO� S]
\S]SXQ�MYX]SNO\KLVc��5XYaVONQO�MYX]S]^]�Z\SWK\SVc�YP�M_V^_\KV�\O]Y_\MO]
^RK^�ZOYZVO�MKX�]^Y\O�KXN�\O^\SO`O�YX�NOWKXN��K]�^RO�XOON�PY\�S^�K\S]O]�
A\S^^OX��O]ZOMSKVVc�Z\SX^ON��WONSK�RK`O�VYXQ�RKN�K�Z\S`SVOQON�ZVKMO�SX
ON_MK^SYX�LOMK_]O�̂ ROc�aO\O�OK]c�̂ Y�]^Y\O�KXN�\O^\SO`O�̂ Y�]_S^�̂ RO�XOON]
YP�_]O\]��AY\U� SX�Y^RO\�WONSK� ^OXNON� ^Y� ObS]^� SX�ZO\PY\WKXMO]� KXN
WYX_WOX^]��aRSMR�NSN�XY^�]_S^�^RO�]^\K^OQSO]�YP�\KXNYW�KMMO]]��

7_V^S�WONSK�KZZ\YKMRO]�MRKXQO�^RK^�MYXNS^SYX��>ROc�]_LTOM^�K�PK\
aSNO\� \KXQO� YP� MYWW_XSMK^SYX]� ^Y� ^RO� P_VV� \_VO� YP� \KXNYW� KMMO]]�
MRKXQSXQ�^RO�\OZO\^YS\O�YP�\O]Y_\MO]�^RK^�ZOYZVO�MKX�]^Y\O�KXN�\O^\SO`O
OPPOM^S`OVc�KXN�_]O�YX�NOWKXN�̂ Y�]O\`O�̂ RO�XOON]�YP�NS]MSZVSXON�̂ RY_QR^
KXN�OX[_S\c��:OYZVO�MKX�_]O�NSQS^KV�WONSK�LY^R�^Y�KM[_S\O�SNOK]�KXN�^Y
ObZ\O]]�̂ ROS\�̂ RY_QR^]�SX�̂ RO]O�NS`O\]O�aKc]��+]�K�\O]_V^��ON_MK^Y\]�WKc
PSXN�S^�SXM\OK]SXQVc�NSPPSM_V^�^Y�PK`Y_\�^RO�VSXQ_S]^SM�WYNKVS^c�Y`O\�KVV
Y^RO\]�KXN�̂ ROc�aSVV�XOON�̂ Y�L\YKNOX�̂ RO�XY\W]�YP�KMKNOWSM�ObMOVVOXMO�

.SQS^KV� ^OMRXYVYQSO]� ObZKXN� ZO\]YXKV� ZY^OX^SKVS^SO]�� .S]^\SL_^ON
Z\YMO]]SXQ�KXN�ZO\`K]S`O�MYWZ_^SXQ�WKc�Y\�WKc�XY^�KQQ\OQK^O�SX^Y
K\^SPSMSKV�SX^OVVSQOXMO�SX�̂ RO�]^\YXQ�]OX]O��M\OK^SXQ�K�]ZOMSO]�YP�WKMRSXO]
^RK^�^RSXU�SX�K�]SQXSPSMKX^�aKc��,_^�^ROc�K\O�MVOK\Vc�MYWSXQ�^Y�P_XM^SYX
K]� K�WOKX]� PY\� K_QWOX^SXQ� SX^OVVSQOXMO�aS^R� \O]ZOM^� ^Y� Y_\�R_WKX
SX^OVVOM^_KV�]USVV]��

AY\N� Z\YMO]]Y\]� aK\X� YP� KXYWKVY_]� ]ZOVVSXQ]� K]� ^ROc� YMM_\%
]Z\OKN�]ROO^]�KVVYa�KXcYXO�^Y�ZO\PY\W�MYWZVOb�MKVM_VK^SYX]�[_SMUVc
KXN�KMM_\K^OVc%�KXN�NK^K�LK]O]�ZO\WS^�̂ RY]O�aS^R�QYYN�WOWY\SO]�Y\�LKN
^Y�WKXKQO�SXPY\WK^SYX�]O^]�̂ RK^�XOS^RO\�MY_VN�RKXNVO�YX�^ROS\�YaX��+VV
]Y\^]�YP�WY\O�]ZOMSKVS]ON�^YYV]�Q\OK^Vc�VYaO\�^RO�]USVV�VO`OV]�XOONON�^Y
ZK\^SMSZK^O�OPPOM^S`OVc�SX�aSNO�\KXQO]�YP�M_V^_\KV�KM^S`S^c��:\OMS]SYX�KXN
ObKM^XO]]�WKc�LOMYWO�^\S`SKV�Z\YPSMSOXMSO]�LOMK_]O�QO^^SXQ�S^�\SQR^�aSVV
LO� OK]c�� Z\Y`SNON� YXO� NYO]X�^� QO^� S^� aSVNVc� a\YXQ� ^R\Y_QR� ]YWO
KMMSNOX^KV�O\\Y\��

AS^R� \OQK\N� ^Y� KMMSNOX^KV�� L_^� ]YWO^SWO]� ZY\^OX^Y_]� O\\Y\�� ^RO
KLSVS^c� ^Y� O]^SWK^O� KXN� Q_O]]� KZZ\YbSWK^O� \O]_V^]�� ^\KNS^SYXKVVc� KX
ON_MK^SYXKVVc�]_]ZOM^�UXKMU��LOMYWO]�KX�SXM\OK]SXQVc�Z\SdON�]USVV��>R_]�
ON_MK^Y\]�]OX]O�^RK^�MRKXQO]�SX�SXPY\WK^SYX�^OMRXYVYQSO]�MKX�NOOZVc
^\KX]PY\W� ^RO� RKVVWK\U]� YP� RK`SXQ� KM[_S\ON� K� NOMOX^� ON_MK^SYX�
/]^KLVS]RON� KX]aO\]� ^Y� ^RO� [_O]^SYX�� �ARK^� UXYaVONQO� S]� YP� WY]^
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aY\^R)��WKc�XY^�YL^KSX�_XNO\�̂ RO�MYXNS^SYX]�YP�VOK\XSXQ�KXN�UXYaSXQ
^RK^�OWO\QO�aS^R�NSQS^KV�K_QWOX^K^SYX�YP�R_WKX�SX^OVVSQOXMO�

+]�ON_MK^Y\]�ObZO\SOXMO�MRKXQO]�SX�MYWW_XSMK^SYX]�MYX]^\KSX^]�
^ROc�_XNO\]^KXN�̂ RK^�̂ RO]O�NO`OVYZWOX^]�YZOX�ObS]^SXQ�]c]^OW]�̂ Y�XOa
ZY^OX^SKV]��3XNS`SN_KV�ON_MK^Y\]�WKc�Y\�WKc�XY^�aOVMYWO�̂ RS]�]^K^O��L_^
M\S^SM�KXN�O`KXQOVS]^�KVSUO� ]OX]O� ^RK^�XOa�MYXNS^SYX]�OXKLVO�MRKXQO�
>RO]O��RYaO`O\��NY�XY^�NO^O\WSXO�aRK^�aSVV�OWO\QO$�ON_MK^Y\]�]RKZO
aRK^� OWO\QO]� ^R\Y_QR� ^RO� ]YMSKV� MYX]^\_M^SYX� YP� NSQS^KV� VOK\XSXQ
MYWW_XS^SO]��

+\Y_XN� ^RO� aY\VN�� YL]O\`K^SYX� ]_QQO]^]� ^RO\O� S]� K� \OWK\UKLVc
MYX]S]^OX^�ON_MK^SYX�]c]^OW�aRSMR�aY\U]�aOVV�PY\�]YWO�KXN�ZYY\Vc�PY\
Y^RO\]��>RO�-K]^Y\�KXN�:YVV_b�YP�OVS^S]W�KXN�MVK]]�LSK]�K\O�]OOWSXQVc
QVYLKV��K�]^\_M^_\KV�POK^_\O�YP�̂ RO�ON_MK^SYXKV�]c]^OW�L_SV^�Y`O\�̂ RO�ZK]^
PY_\�MOX^_\SO]�KXN�ZO\RKZ]�VYXQO\�

/N_MK^Y\]�NO]SQXON�^RO�^\KNS^SYXKV�]c]^OW�^Y�WKUO�YZ^SWKV�_]O�YP
K�ZYaO\P_V�SXPY\WK^SYX�^OMRXYVYQc�{�Z\SX^ON�^Ob^��8Ya�^RO�WOKX]�YP
MYWW_XSMK^SYX�K`KSVKLVO�^Y�ON_MK^Y\]�K\O�MRKXQSXQ�\KZSNVc��KXN�^ROc
W_]^� NO^O\WSXO� aRK^� ^ROc� aSVV� KMMYWZVS]R� aS^R� ^RY]O� MRKXQSXQ
MYXNS^SYX]�

ARK^�aO�]OO�XYa�aS^R�^RO�AY\VN�ASNO�AOL�S]�L_^�K�RSX^�K^�^RO
P_VVXO]]�YP�M_V^_\KV�ZK\^SMSZK^SYX�̂ RK^�S]�LOMYWSXQ�K�_XS`O\]KV�LS\^R\SQR^�
/N_MK^SYXKV�ZYVSMc�̂ Y�NK^O�RK]�LOOX�K�MYWZVSMK^ON�]c]^OW�PY\�KVVYMK^SXQ
NSPPO\OX^SKV�KMMO]]�^Y�^RO�M_V^_\KV�K]]O^]�YP�^RO�aY\VN�]�MS`SVS]K^SYX]�KXN
PY\� VOQS^SWK^SXQ�^RO�\O]_V^]��=YYX��ON_MK^SYXKV�ZYVSMc�aSVV�XOON�^Y�LO
\O�NOPSXON�^Y�^KUO�SX^Y�KMMY_X^�K�MYWZVO^OVc�XY`OV�]^K\^SXQ�ZYSX^�{�KVV
^RO�\O]Y_\MO]�YP�̂ RO�aY\VN�]�M_V^_\O]�aSVV�SX�Z\SXMSZVO�LO�K`KSVKLVO�̂ Y�KXc
ZO\]YX�K^�KXc�ZVKMO�K^�KXc�^SWO��

+�WY`OWOX^�P\YW�^RO�ZYVO�YP�MYX]^\KSX^�^YaK\N]�S^]�YZZY]S^O�aSVV
RK`O�Z\YPY_XN�OPPOM^]�YX�M_\\SM_VK��>\KNS^SYXKVVc��M_\\SM_VK\�\O]Y_\MO]
SX� ]MRYYV]� \OZ\O]OX^� RSQRVc� MYX]^\KSXON� MRYSMO]� KXN� ZYVSMSO]
NO^O\WSXSXQ�aRY�^OKMRO]�aRK^�^Y�aRYW��KXN�RYa�WOK]_\O]�K]]O]]SXQ
^RO�\O]_V^KX^�ZO\PY\WKXMO]�Lc�]^_NOX^]��^OKMRO\]��KXN�]MRYYV]�KVV�]O\`O
^Y�WKXKQO�KXN�VOQS^SWK^O�]_MR�MYX]^\KSX^]��

=_MR�ZYVSMSO]�\O]_V^�SX�^OXKMSY_]Vc�ZYaO\P_V�KXN��]YWO�WKc�K\Q_O�
SXKZZ\YZ\SK^O� T_NQWOX^]� YP� M_V^_\KV� aY\^R�� K]� ON_MK^Y\]� RK`O
\K^SYXKVS]ON�K�M\KWZON�MKXYX�KXN�K�]KWZVO�YP�RS]^Y\SMKV�SX^O\Z\O^K^SYX]
^RK^�RK`O�LOOX�]SWZVSPSON�]YWO^SWO]�^Y�^RO�ZYSX^�YP�KL]_\NS^c��3X�PSOVN
KP^O\� PSOVN�� ^RO� \KXQO� YP� M_V^_\KV� \O]Y_\MO]� ^RK^� RK`O� ]_L]^KX^SKV
ON_MK^S`O�aY\^R� RK]� PK\� ObMOONON�aRK^� Z_LVS]RO\]� MY_VN� M\KW� SX^Y
^Ob^LYYU]�Y\�]MRYYV]�MY_VN�Z_\MRK]O�PY\�^ROS\�VSL\K\SO]��>R_]��^RO�Q\OK^

�"���<SMRK\N�AK^USX]
ZK\KNYb�K\Y]O�̂ RK^��ObMOZ^�K^�S^]�WY]^�OVS^O�ZSXXKMVO]��ON_MK^SYX�RK]�LOOX
K�MYX]S]^OX^Vc�KX^S�SX^OVVOM^_KV�Z\YPO]]SYX�

3X�MYX]^\_M^SXQ�K�XOa�ON_MK^SYXKV�]c]^OW��MOX^\SXQ�SXS^SK^S`O�KXN
MYX^\YV�aS^R�^RO�]^_NOX^�]OOW]�K�P_XNKWOX^KV�Z\SXMSZVO�YP�NO]SQX�KXN
K�WOK]_\O�YP�QYYN�Z\KM^SMO��>RO�\YVO�YP�^OKMRO\]�\OWKSX]�Q\OK^$�S^�S]�^RO
\YVO�YP�PYWOX^SXQ�[_O]^SYX]��NY_L^]��_XMO\^KSX^SO]%�WYNOVVSXQ�]^\K^OQSO]
YP� SX[_S\c%� KXN� M\S^SMSdSXQ� ^RO� [_KVS^c� YP� \O]_V^]�� 3X� ^RS]� MYX^Ob^�
M_\\SM_V_W�NO]SQX�LOMYWO]�^RO�K\^�YP�ZY]SXQ�Z\YLVOW]�KXN�PKMSVS^K^SXQ
aY\U�_ZYX�̂ ROW��>Y�]Y�PKMSVS^K^O�K_^YXYWY_]�aY\U�Lc�]^_NOX^]�\O[_S\O]
Q\OK^�]USVV�KXN�]OX]SLSVS^c��>OKMRSXQ�WKc�KQKSX�LOMYWO�K�WY\O�Z\SdON
KXN�NOWKXNSXQ�Z\YPO]]SYX�

>RO�^\KX]PY\WK^SYX�YP�ON_MK^SYX�aRSMR�XOON]�^Y�^KUO�ZVKMO�S]�XY^�K
P_XM^SYX�YP�SXM\OK]ON�KMMO]]�̂ Y�SXPY\WK^SYX��3^�S]�K�P_XM^SYX�YP�SXM\OK]ON
ZK\^SMSZK^SYX� SX� SX^OVVOM^_KV� aY\U� {� SX� KN`KXMSXQ� UXYaVONQO�� SX
KZZVcSXQ�]USVV��SX�ObO\MS]SXQ�T_NQWOX^�
>RO�3WZKM^�YP�-RKXQO�
ARK^�]YMSKV�KXN�Y^RO\�MRKXQO]�KV\OKNc�YMM_\\SXQ�]_QQO]^�S]�^RK^�SX�^RO
XOb^�WSVVOXXS_W$
& MRKXQO]�SX�̂ OMRXYVYQc�KXN�̂ RO�XK^_\O�YP�aY\U�RK`O�WKNO�S^�L\YKNVc

WY\O�MO\OL\KV�^RKX�ZRc]SMKV%
& ^RO\O�S]�K�\OMYQXS]KLVO�]RSP^�SX�̂ RO�aO]^O\X��SXN_]^\SKVS]ON�OMYXYWSO]

^YaK\N]� YMM_ZK^SYX]� ^RK^� \O[_S\O� RSQRO\� VO`OV]� YP� ]USVV� KXN�Y\
M\OK^S`S^c%

& ^RO\O�aSVV�LO�KX�SXM\OK]SXQVc�VK\QO\�Z\YZY\^SYX�YP�^RO�ZYZ_VK^SYX
PY_XN�KWYXQ�YVNO\�ZO\]YX]%

& XYX�]^KXNK\N��ZK\^�^SWO�KXN�MK]_KV�OWZVYcWOX^�S]�LOMYWSXQ�WY\O
^RO�XY\W�^RKX�S^�RK]�K^�KXc�^SWO�SX�Y_\�\OMOX^�RS]^Y\c%�

& NO]ZS^O�M_\\OX^�^\OXN]�� S^�]OOW]�VSUOVc�^RK^� SX�^RO�XY^�^YY�NS]^KX^
P_^_\O�� KVV� YP� _]� WKc� RK`O� KMMO]]� ^Y� SXM\OK]ON� VOS]_\O� Y\� XYX�
\OW_XO\K^ON�^SWO%�KXN

& aY\U�ZVKMO� ]^\_M^_\O]� ^ROW]OV`O]� K\O� LOMYWSXQ� PVK^^O\� KXN� VO]]
RSO\K\MRSMKV�aS^R�NOM\OK]ON�Z\O]]_\O�^Y�\O^S\O�KXN�WKUO�aKc�PY\
Y^RO\]�

0_^_\O�MRKVVOXQO]
>RO]O�MRKXQO]�WKc�VOKN�̂ Y�K�]O\SO]�YP�MRKVVOXQO]�PY\�̂ RO�P_^_\O��>RO�PS\]^
S]�]SWZVc�QKSXSXQ�]YWO�_XNO\]^KXNSXQ�YP�aRK^�^RO�P_^_\O�WKc�RYVN��3X
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^RO�NYWKSX�YP�RSQR�̂ OMRXYVYQSO]��aO�K\O�SXM\OK]SXQVc�PKMON�aS^R�\OKV�Y\
`S\^_KV�SXXY`K^SYX]�SX�K\OK]�]_MR�K]�^RY]O�VS]^ON�LOVYa$�
& ^RO�XOa�SX^O\KM^S`O��W_V^S�WONSK��3X^O\XO^��AY\VN�ASNO�AOL��̀ S\^_KV

\OKVS^c�^OMRXYVYQc�]^KQO�YP�^RO�SXPY\WK^SYX�\O`YV_^SYX%
& QOXO^SM�OXQSXOO\SXQ��\OMYWLSXKX^�.8+��KXN�QOXO�]ZVSMSXQ%�
& ]ZKMO�ObZVY\K^SYX��SXN_]^\SKVS]K^SYX��KXN�]O^^VOWOX^%�
& XKXY^OMRXYVYQc%�
& MYWZ_^O\]�� ^OVOMYWW_XSMK^SYX]�� KXN� \YLY^SM]�� aRSMR� ^YQO^RO\

VK\QOVc�MYWZ\S]O�^RO�PS\]^�]^KQO�YP�^RO�SXPY\WK^SYX�\O`YV_^SYX%
& \KZSN�O`YV_^SYX�YP�SX^O\WONSK^O�̂ OMRXYVYQSO]��aRSMR�K\O�SXM\OK]SXQVc

^SON�^Y�]_]^KSXKLVO�NO`OVYZWOX^�� VS`SXQ�SX�RK\WYXc�aS^R�XK^_\O�
KXN�`YV_X^K\c�]SWZVSMS^c%

& MRKXQO]�SX�aY\U�ZVKMO�NO`OVYZWOX^]�{�SXMV_NSXQ�XOa�WKXKQOWOX^
]^cVO]%� OWZVYcWOX^� KXN� TYL� ^\OXN]%� ^OMRXYVYQc� KXN� aY\U%
SXM\OK]SXQ�NS`O\]S^c%�^Y�XKWO�L_^�K�POa��

9`O\�^RO�\OMOX^�ZK]^��\OPY\W]�SX�^O\^SK\c�ON_MK^SYX�RK`O�aY\UON�^Y�^\c
KXN�OX]_\O�^RK^�]c]^OW]��KXN�^RO�SX]^S^_^SYX]�aS^RSX�^ROW��UOOZ�ZKMO
aS^R�MRKXQO]�SX�OWZVYcWOX^�K\\KXQOWOX^]��>RO�Ob^OX^�^Y�aRSMR�^RS]
aSVV�LOK\�_ZYX�]MRYYV]�S]�K]�cO^�_X^O]^ON��3P�aO�K\O�^Y�MYX^SX_O�^Y�LO
]_MMO]]P_V�SX�L_SVNSXQ�YX�ObS]^SXQ�\OPY\W�Z\YMO]]O]��aO�W_]^�OX]_\O�̂ RK^
XOa�PY\W]�YP�VKLY_\�PVObSLSVS^c�NY�XY^�\O]_V^�SX�NOM\OK]SXQ�KWY_X^]�YP
ON_MK^SYX�KXN�^\KSXSXQ�Y\� VO]]�MYWWS^WOX^� ^Y�]OM_\SXQ�+_]^\KVK]SK�]
P_^_\O�]USVV]�LK]O�

3X�KX�OX`S\YXWOX^�aS^R�\S]SXQ�X_WLO\]�YP�XYX�^\KNS^SYXKV�aY\UO\]�
K�XOa�WSb�YP�MYWZO^OXMSO]��KVSQXON�^Y�^RO�NYWKSX]�XY^ON�KLY`O��KXN
SXMV_NSXQ�^RY]O�NOWKXNON�SX�UXYaVONQO�LK]ON�Y\�]O\`SMO�SXN_]^\SO]�
aSVV�KV]Y�^KUO�YX�SXM\OK]SXQ�SWZY\^KXMO�

1S`OX�^RS]�MYX^Ob^�YP�MRKXQO��KVYXQ�aS^R�^RO�`K]^�ObZKX]SYX�YP�^RO
OVOM^\YXSM�OMYXYWc�KXN�̂ RO�_XMO\^KSX^c�K]�̂ Y�aRK^�TYL]�aSVV�VYYU�VSUO�SX
^RO�P_^_\O��VSPOVYXQ�VOK\XSXQ�S]�MOX^\KV�^Y�K�XK^SYX�]�KLSVS^c�^Y�KMRSO`O�K
RSQRVc�]USVVON�MYWW_XS^c�\O]ZYX]S`O�^Y�^RO�XOON]�YP�SXN_]^\c�KXN�^RO
aY\VN�YP�aY\U��>RO�P_^_\O�MRKVVOXQO�aRSMR�aO�PKMO�SX�ON_MK^SYX��RO\O
K]� SX�Y^RO\�XK^SYX]�� S]� ^RO� MRKVVOXQO�YP�WKUSXQ�ON_MK^SYX�QOXO\KVVc�
SXMV_NSXQ�LY^R�]USVV�KM[_S]S^SYX�KXN�VSPOVYXQ�VOK\XSXQ��SWZY\^KX^�XK^SYXKV
Z\SY\S^SO]��

>Y�KNN\O]]�^RO]O�SWZO\K^S`O]��aO�W_]^�KVV�NO`OVYZ�^RO�KLSVS^c�^Y
^RSXU�KXN�VS]^OX��\K^RO\�^RKX�^KVU��+WYXQ�^RO�^RSXQ]�aRSMR�aSVV�XOON
KNN\O]]SXQ�K\O$

�����<SMRK\N�AK^USX]
& RYa�LO]^�̂ Y�ObZKXN�̂ RO�̀ SOa�YP�ON_MK^SYX�̂ Y�OWL\KMO�̂ RO�WKXc�KXN

NS`O\]O� aKc]� ^RK^� ZOYZVO�� cY_XQ� KXN� YVN� KVSUO�� aSVV� MRYY]O� ^Y
OXQKQO�SX�]USVV�KM[_S]S^SYX�KXN�VSPOVYXQ�VOK\XSXQ%

& aKc]�̂ Y�\ON_MO�Y\�\OWY`O�^RO�YL]^KMVO]�^Y�KMMO]]��ZK\^SMSZK^SYX�KXN
K^^KSXWOX^� {� VYMK^SYX�� ^SWO�� VOXQ^R� KXN� \OVO`KXMO� YP� MY_\]O]�
ZRc]SMKV�VKcY_^��KNO[_K^O�PKMSVS^SO]��KXN�]Y�YX%

& ^RO�OX`S]KQSXQ�KXN�L_SVNSXQ�YP�WY\O�OPPOM^S`O�KXN�OPPSMSOX^�VSXU]�KXN
ZK^R]�LO^aOOX�OKMR�YP�̂ RO�ON_MK^SYX�]OM^Y\]��\OMYQXS]SXQ�̂ RK^�̂ RO\O
MKX�XY�VYXQO\�LO�K�XY^SYXKV�Y\�KM^_KV�RSO\K\MRc�YP�]MRYYV��̀ YMK^SYXKV
ON_MK^SYX�KXN�^\KSXSXQ��KXN�RSQRO\�ON_MK^SYX�

=YWO�-YXMV_NSXQ�<OWK\U]
3P�^RO�KQOXNK��]UO^MRON�SX�^RO�ZKQO]�KLY`O��KZZ\YbSWK^O]�^RO�RS]^Y\SM
^K]U� YP� ]YMSKV� MYX]^\_M^SYX� \O[_S\ON� SX� L_SVNSXQ� K� XOa� ON_MK^SYXKV
]c]^OW�OXKLVON�Lc�NSQS^KV�̂ OMRXYVYQSO]��̂ ROX�aO�]OO�̂ RK^�aO�K\O�K^�WY]^
K^�^RO�LOQSXXSXQ�YP�^RS]�OPPY\^�^RK^�]ZKX]�Y_\�Ob^OXNON�Z\O]OX^��>RO
^OMRXYVYQSMKV�ZK\^�S]�̂ RO�OK]c�ZK\^��>RO�aY\U�YP�ON_MK^SYXKV�SXXY`K^SYX
]^\O^MRO]�LOPY\O�_]�aS^R�NOWKXNSXQ�MRKVVOXQO]��
�����ZV_]$�]Y�aRK^�WSQR^�aO�NY)
& <OXOa�^RO�Z\YQ\O]]S`O�MYX^\KM^�aS^R�ZY]^O\S^c�Lc�_]SXQ�XOa�^YYV]

^Y�Z_\]_O�RS]^Y\SMKVVc�MRKVVOXQSXQ�QYKV]�{�KMRSO`SXQ�^RO�P_VPSVWOX^
YP�LK]SM�R_WKX�\SQR^]%�]OM_\SXQ�ZRc]SMKV�aOVV�LOSXQ�SX�K�]_]^KSXKLVO
QVYLKV�OX`S\YXWOX^�PY\�KVV%�OVSWSXK^SXQ�Z\OT_NSMO��ZY`O\^c��NO]ZKS\�
KXN�NS]OK]O��

& =RSP^� ^RO� MOX^\KV� MYXMO\X� SX� M_V^_\KV� KXN� ON_MK^SYX� ZYVSMc� P\YW
VSWS^ON�KMMO]]�^Y�YZOX�ZK\^SMSZK^SYX��NS]ZVKMSXQ�^RO�VYXQ�]^KXNSXQ
ZYVS^SM]�YP�ObMV_]SYX�aS^R�K�̀ SL\KX^��WKXc�]SNON�ZYVS^SM]�YP�SXMV_]SYX�

& +PPS\W� ^RO� SWZY\^KXMO�YP� SXNOZOXNOX^� SX[_S\c�KXN�]^_Nc�K]� ^RO
OXQSXO�YP�ON_MK^SYX��NO�OWZRK]S]SXQ�^RO�^\KNS^SYXKV�NYWSXKXMO�YP
SX]^\_M^SYX��

& <O�NO]SQX�\OVK^SYX]RSZ]�LO^aOOX�OK\Vc�MRSVNRYYN��]MRYYV�ON_MK^SYX�
KXN�RSQRO\�ON_MK^SYX�aS^R�KX�SX^OQ\K^ON�SX^OVVOM^_KV�OX`S\YXWOX^
KM^S`O� K^� KVV� VO`OV]�� OXQKQSXQ� KVV� K]� M\OK^S`O� ZK\^SMSZKX^]� SX� ^RO
M_V^_\KV�OX^O\Z\S]O��

& .O`OVYZ� K� NOWYX]^\K^SYX� ^RK^� XOa� ON_MK^SYXKV� ZY]]SLSVS^SO]� MKX
KNN\O]]� ^RO� SX^\KM^KLVO� Z\YLVOW]� YP� ^RO� YVN� ]c]^OW� YX� K� ]MKVO
]_PPSMSOX^�^Y�MRKXQO�Z_LVSM�ObZOM^K^SYX]��
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& -\OK^O�VOK\XSXQ�MYWW_XS^SO]�K]�^RO�XOa�WSVSO_�YP�Z\KM^SMO�aRO\O
ZOYZVO�WOO^�PKMO�^Y�PKMO�KXN�`SK�`SNOY�MYXPO\OXMO��aS^R�ZOYZVO�YP
WSbON�KQO]�KXN�SX^O\O]^]�OXQKQON�̂ YQO^RO\�SX�̂ RO�OPPY\^�YP�VOK\XSXQ�
]_ZZY\^ON� Lc� OKMR� Y^RO\�� Lc� MYWZVO^O� NSQS^KV� VSL\K\SO]�� Lc� YZOX
aSNO�K\OK�XO^aY\U]��KXN�Lc�ZYaO\P_V�^YYV]�YP�KXKVc]S]��]cX^RO]S]�
KXN�]SW_VK^SYX�

>RS]�Ob^OX]SYX�̂ Y�VOK\XSXQ�MYWW_XS^SO]�S]�K�M\S^SMKV�YXO��3X�\OMOX^�cOK\]�
VS^O\K^_\O� YX� WKXKQOWOX^� aS^R� SX]^S^_^SYX]� KXN� MY\ZY\K^SYX]� RK]
KNN\O]]ON�^RO�XOON�PY\�^ROW�^Y�LOMYWO�VOK\XSXQ�Y\QKXS]K^SYX]��>RS]
NSM^_W�KZZVSO]�XY�VO]]�^Y�^RY]O�aY\USXQ�aS^RSX�ON_MK^SYX��Y\�̂ RO�aSNO\
]YMSO^c�aO�K\O�ROVZSXQ�^Y�PY]^O\�KXN�M\OK^O�

>R_]�� ON_MK^SYX� WSQR^� LO� MRK\KM^O\S]ON� Lc� ^RO� ]KWO� ]Y\^]� YP
KZZ\YKMRO]�]ZYUOX�KLY_^�Lc�-RK\VO]�2KXNc��+�VOK\XSXQ�Y\QKXS]K^SYX�Y\
]YMSO^c�S]�YXO�^RK^�LY^R�VOK\X]�KXN�OXMY_\KQO]�VOK\XSXQ�SX�ZOYZVO��3^
M\OK^O]�]ZKMO�PY\�ZOYZVO�^Y�[_O]^SYX��^RSXU��KXN�VOK\X%�KXN�MYX]^KX^Vc
\O�P\KWO]� ^RO� aY\VN� KXN� ^ROS\� ZK\^� SX� S^�� >Y� LO� OPPOM^S`O�� VOK\XSXQ
Y\QKXS]K^SYX]�KXN�VOK\XSXQ�]YMSO^SO]�RK`O�̂ Y�RK`O�PY\WKV�aKc]�YP�K]USXQ
[_O]^SYX]�� YP� ]OOUSXQ� Y_^� ^ROY\SO]�� KXN� \OPVOM^SXQ� YX� ^ROW�� 7Y]^
SWZY\^KX^Vc��WOWLO\]�YP�Y\QKXS]K^SYX]�KXN�]YMSO^SO]�{�ZK\^SM_VK\Vc�̂ RY]O
MRK\QON�aS^R�\O]OK\MR�KXN�SX[_S\c�{�W_]^�LO�OXMY_\KQON�^Y�MRKVVOXQO
^\KNS^SYXKV�aKc]�YP�NYSXQ�^RSXQ]�KXN�^Y�]_QQO]^�SWZ\Y`OWOX^]�

3^�S]�XYa�XOMO]]K\c�PY\�QY`O\XWOX^]��L_]SXO]]O]��Y\QKXS]K^SYX]��KXN
ZOYZVO�^Y�LO^^O\�_XNO\]^KXN�MRKXQO�KXN�^RO�P_^_\O��]SXMO�aO�aSVV�KVV�LO
VS`SXQ�KXN�aY\USXQ�SX�K�aY\VN�^RK^�Z\YWS]O]�^Y�LO�`O\c�NSPPO\OX^�P\YW
^RO�aY\VN�YP�^YNKc��3^�]OOW]�KbSYWK^SM�^Y�]Kc�^RK^�aROX�ZOYZVO�LO^^O\
_XNO\]^KXN�MRKXQO��^ROc�KV]Y�YP^OX�]OO�WY\O�YZZY\^_XS^SO]�PY\�^ROS\
VS`O]�KXN�aKc]�^Y�ROVZ�M\OK^O�KXN�SXPV_OXMO�K�WY\O�ZY]S^S`O�P_^_\O�

3X�̂ RO�aY\N]�YP�<YLO\^�<OSMR��]ZOKUSXQ�KLY_^�+WO\SMKX�\OXOaKV�KXN
RSQRO\�ON_MK^SYX$

3� MKVV� YX� cY_� K]� ON_MK^Y\]� KXN� LOVSO`O\]� SX� ^RO� R_WKX�WSXN�� K]
ZOYZVO�aRY�_XNO\]^KXN�^RO�MKZKMS^c�YP�O`O\cYXO�^Y�VOKN�P_VV�KXN
Z\YN_M^S`O�VS`O]��LOVSO`O\]�SX�^RO�ZYaO\�YP�^RO�VSLO\KV�K\^]�^Y�\OVOK]O
^RO�WSXN�{�KXN�\OVOK]O�^RO�WSXN�PY\�VSPO�VYXQ�VOK\XSXQ�{�^Y�TYSX�aS^R
_]�SX�Y`O\MYWSXQ�^RK^�QK^RO\SXQ��OXVK\QSXQ�QKZ�LO^aOOX�^RY]O�aRY
RK`O�KXN�^RY]O�aRY�NY�XY^��>YQO^RO\�aO�MKX�NY�S^��

3^�S]�Lc�XY�WOKX]�NSPPSM_V^�^Y�Ob^OXN�<OSMR�]�SXT_XM^SYX�^Y�O`O\c�YXO�YP
_]�KXN�SX^Y�KVV�PSOVN]�YP�ON_MK^SYX�

�����<SMRK\N�AK^USX]
<OPO\OXMO]
+\XYVN��1����##!���>RO�ZS^PKVV]�YP�Z\YZROMc��+\YXYXO^��0_^_\O�6SXU]��EAOL

]S^OG
.OVY\]��4��O^�KV����## ���6OK\XSXQ$�>RO�^\OK]_\O�aS^RSX��:K\S]$�?8/=-9�
.OWSXQ�� A�� /�� ��##���� >RO� XOa� OMYXYWSM]� PY\� SXN_]^\c�� QY`O\XWOX^�

ON_MK^SYX���XN�ON����7K\cVKXN$�A��/NaK\N]�.OWSXQ�3X]^S^_^O�
2KXNc��-����#"#���>RO�KQO�YP�_X\OK]YX��8Oa�CY\U$�,_]SXO]]�,YYU]�
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