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LORSXN�̂ RK^�SX�Y^RO\�NO`OVYZON�MY_X^\SO]��^RK^�SXM\OWOX^KV�MRKXQO�MKX
XY�VYXQO\�L\SNQO�^RO�QKZ�^Y�aRO\O�aO�Y_QR^�^Y�LO���=OO�XY^O���PY\�^RO
WY`O]� WKNO� Lc� ]YWO� YP� Y_\� OMYXYWSM� MYWZO^S^Y\]��� 3XNOON�� 8Oa
DOKVKXN�W_]^�LO�YXO�YP�̂ RO�LO]^�SX^O\XK^SYXKV�ObKWZVO]�YP�̂ RO�PYVVYaSXQ
]cXN\YWO]$
ã \ON_XNKXMc�{��^RO�Ob^\KY\NSXK\c�MKZKMS^c�YP�K]]O]]WOX^�Z\YMON_\O]

^Y�VSXQO\�VYXQ�KP^O\�^ROS\�ON_MK^SYXKV�\OVO`KXMO�RK]�ZK]]ON���:SZO\
��7M1Ka���##��%�

ã \O]S]^KXMO� ^Y� MRKXQO� {� �K]]O]]WOX^� ]c]^OW]� ]RYa� K� \OWK\UKLVO
\O]S]^KXMO� ^Y� MRKXQO����� /KMR� MY_X^\c� RK]� S^]� YaX� JK]]O]]WOX^
M_V^_\O��� K� LYNc� YP� Z\KM^SMO]|aRSMR|K\O� ]^\YXQVc� KXN� YP^OX
S\\K^SYXKVVc�\O]S]^KX^�^Y�MRKXQO���8S]LO^���##���Z��� �%

ã ^RO� SXPV_OXMO� YP� ZO\]YXKV� MKZS^KV� {� �/N_MK^SYXKV�[_KVSPSMK^SYX]� K\O� K
M_\\OXMc��ZY]]O]]SYX�YP�aRSMR�LO]^Ya]�]YMSKV�]^K^_]�KXN�aOKV^R�|
^RO� MYX^\K\c� K\Q_WOX^]� �KQKSX]^� [_KVSPSMK^SYX� MRKXQO]�|aO\O
N\S`OX�Lc�̂ RO�LOVSOP�̂ RK^�̂ RY]O�aRY�K\O�M_\\OX^Vc�KN`KX^KQON�Lc�̂ RO
aKc]�SX�aRSMR�MO\^SPSMK^O]�K\O�KVVYMK^ON�]RY_VN�MYX^SX_O�^Y�LO�]Y�
�-KZZO\���##!%�]OO�KV]Y�,VKMU������%�6S^^VO���## ��

>RO�aS]R�^Y�WKSX^KSX�KN`KX^KQO�KZZVSO]�XY^�YXVc�^Y�SXNS`SN_KV]�KXN
^ROS\� PKWSVSO]�� L_^� KV]Y� SX]^S^_^SYX]� ]_MR� K]� ]MRYYV]�� aRSMR� PY\
QOXO\K^SYX]�RK`O�_]ON�[_KVSPSMK^SYX]�\O]_V^]�̂ Y�KN`O\^S]O�̂ ROS\�Z\YaO]]�

.O]ZS^O�^RO�]^\OXQ^R�YP�^RO��#!�]�KN`YMKMc��K�NO]S\O�^Y�K`YSN�WKTY\
MRKXQO�aK]�]^SVV�KVS`O�KXN�aOVV�SX�^RO�VK^O��##�]��>RO�=MRYYV�-O\^SPSMK^O
KaK\N��8D=-���VK\QOVc�Ob^O\XKVVc�ObKWSXON�SX�cOK\�����PY\W�����S]�K�QYYN
ObKWZVO��>RO��# ��-_\\SO�-YWWS]]SYX�]�ZO\MOZ^SYX�YP��^RO�OWO\QOXMO

�������4SW�=^\KMRKX
YP�K�M_V^_\KV�XY\W��SX�^RO�PY\W�YP�8D=-�ROVZ]�^Y�ObZVKSX�S^]�^OXKMSY_]
RYVN�YX�PY\W����3X��##!��K�\O`SOa�YP�]OXSY\�]OMYXNK\c�[_KVSPSMK^SYX]��>O
>S\Y�2Y_� �+VVOX�O^�KV����##!��� PY_XN�S^�ZYVS^SMKVVc�ObZONSOX^�^Y�KNN�KX
KV^O\XK^S`O� ^Y� S^]� Z\OPO\\ON� [_KVSPSMK^SYX]� Z\YZY]KV�� \O^KSXSXQ� =MRYYV
-O\^SPSMK^O��aRSVO�K^�̂ RO�]KWO�̂ SWO�OMRYSXQ�OK\VSO\�\O`SOa]�̂ RK^�S^��]O\`O]
XY�ZK\^SM_VK\Vc�_]OP_V�Z_\ZY]O���=WS^RO\]���##!��̂ KUO]�K�]SWSVK\�ZY]S^SYX
K]�RO�]US\^]�NOVSMK^OVc�K\Y_XN�̂ RO�S]]_O�YP�=MRYYV�-O\^SPSMK^O��\OPO\\SXQ�̂ Y
�^RO� 8Oa� DOKVKXN� Z]cMRO�� KXN� ]_QQO]^SXQ� ^RK^� �K� aOVV�\O]ZOM^ON
[_KVSPSMK^SYX�K^�^RO�OXN�YP�cOK\����WSQR^�\OXNO\�^RO�=MRYYV�-O\^SPSMK^O
_XXOMO]]K\c��� 3\aSX� ��###�� MS^O]� K� \OZY\^� SX� ^RO�/N_MK^SYX�AOOUVc� YP
9M^YLO\������###�aRSMR�MVKSW]��"!��YP�^OKMRO\]�aRY�\O]ZYXNON�^Y�K
XK^SYXKV�]_\`Oc�aS]RON�^Y�\O^KSX�=MRYYV�-O\^SPSMK^O��

>RO�OK\VSO\�]^\_QQVO]�YP�^RO�]MRYYV�K]]O]]ON��KXN�ZY^OX^SKVVc�WY\O
`KVSN�� =Sb^R�0Y\W�-O\^SPSMK^O� ^Y�QKSX� ]^K^_]� SX� ^RO� PKMO�YP� ^RO� VYXQO\
O]^KLVS]RON� KXN� ObKW�\OSXPY\MON� ?XS`O\]S^c� /X^\KXMO� S]� KXY^RO\
ObKWZVO� YP� \O]S]^KXMO� ^Y� XOONON� MRKXQO�� 3XNOON�� ^RO\O� aK]� ]YWO
Z\O]]_\O�^Y�\OSX]^K^O�K�XK^SYXKVVc�K`KSVKLVO�0Y\W� �ObKWSXK^SYX��KP^O\
?XS`O\]S^c�/X^\KXMO�aK]�\OWY`ON�SX��#" ��>RS]�]^\YXQ�YZZY]S^SYX�^Y
]SQXSPSMKX^�MRKXQO�PY\�]_MR�K�VYXQ�ZO\SYN�YP�̂ SWO��aRSVO�Y^RO\�MY_X^\SO]
KV^O\ON�̂ ROS\�YaX�ObKWSXK^SYX�]c]^OW]��]ZOKU]�YP�\OV_M^KX^�KXN�]OVOM^S`O
VS]^OXO\]��Q\OK^�MYWZVKMOXMc��KXN�MYX]SNO\KLVO� SXO\^SK��9XO�MKX�YXVc
]ZOM_VK^O�KLY_^�^RO�]YMSKV�KXN�OMYXYWSM�OPPOM^]�SX�8Oa�DOKVKXN�YP�K
]OXSY\�]OMYXNK\c�ON_MK^SYX�]c]^OW�]Y�MYX]^\KSXON�Lc�̂ RO�VSWS^ON�\KXQO
YP�K^^\SL_^O]�K]]O]]ON�Lc�ObKWSXK^SYX]��KXN�]Y�aONNON�̂ Y�Z\KM^SMO]�̂ RK^
VKLOVVON�K�WKTY\S^c�K]�PKSV_\O]�
3X^O\XK^SYXKV�:\KM^SMO]
3X�K\Q_SXQ�KQKSX]^�Z\YZY]ON�MRKXQO]��KXN�YZ^SXQ�PY\�\OPSXOWOX^�\K^RO\
^RKX�\ONO]SQX�� SX^O\XK^SYXKV�Z\KM^SMO]�RK`O�LOOX�MKVVON� SX� \OL_^^KV�� 3
[_O]^SYX� aRO^RO\� ^ROc� ]_ZZY\^� ^RO� MYX^OX^SYX]� YP� ^RY]O� \O]S]^SXQ
MRKXQO��>RO�MO\^SPSMK^SYX�Z\KM^SMO]��]OMYXNK\c�ON_MK^SYX�\O`SOa]�KXN
WY`O]�̂ YaK\N]�]^KXNK\N]�KXN�M\S^O\SK�SX�MY_X^\SO]�MYWZK\KLVO�SX�M_V^_\O
KXN�NO`OVYZWOX^�^Y�8Oa�DOKVKXN�K\O�SVV_WSXK^SXQ�
-O\^SPSMK^O]
3X� WY]^� NO`OVYZON� AO]^O\X� MY_X^\SO]�� ObS^� VO`OV� MO\^SPSMK^O]� _]O
aSNO�\KXQSXQ�Ob^O\XKV�K]]O]]WOX^�KNWSXS]^O\ON�Lc�K�MOX^\KV�K_^RY\S^c
�_]_KVVc�SX�MYWLSXK^SYX�aS^R�K�]MRYYV�K]]O]]ON�MYWZYXOX^��aRSMR�WKc
LO�YP�^RO�Y\NO\�YP�������3X�^RO]O�MY_X^\SO]��^RO\O�S]�XY^�K�Q\OK^�NOKV�YP
XK^SYXKVVc�MYX^\YVVON�K]]O]]WOX^�LOPY\O�ObS^�VO`OV]�{�MO\^SPSMK^SYX�SX�̂ RO
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ZOX_V^SWK^O�cOK\��]_MR�K]�=Sb^R�0Y\W�-O\^SPSMK^O��=0-��SX�8Oa�DOKVKXN�
S]�\K\O���=OO�=^\KMRKX�������PY\�K�MYWZK\S]YX�YP�SX^O\XK^SYXKV�Z\KM^SMO]
K^�WSNNVO�KXN�_ZZO\�]OMYXNK\c�VO`OV]�SX�^RO�VK^O��##�]���

9^RO\� ZY]^�MYVYXSKV� MY_X^\SO]�� -KXKNK� KXN� +_]^\KVSK�� MOK]ON
KaK\NSXQ� WSN�]OMYXNK\c� MO\^SPSMK^O]� ]YWO� cOK\]� KQY��� 3X]^\_WOX^KV
\OK]YX]�aY_VN�KZZOK\�^Y�LO�K�aS]R�^Y$
ã OXMY_\KQO�P_\^RO\�ON_MK^SYX
ã NSWSXS]R�^RO�XOQK^S`O�OPPOM^]�YP�Ob^O\XKV�K]]O]]WOX^
ã \OWY`O�^RO�ObZOX]O�YP�K�Z\KM^SMO�aRY]O�Z_\ZY]O�aK]�ZK]^��KXN
ã MOK]O�]OXNSXQ�]SQXKV]�̂ RK^�̂ RO�OXN�YP�MYWZ_V]Y\c�ON_MK^SYX�aK]�KX

KZZ\YZ\SK^O�]MRYYV�VOK`SXQ�ZYSX^�
>RO�POa�NO`OVYZON�AO]^O\X�MY_X^\SO]�]^SVV�Ob^O\XKVVc�ObKWSXSXQ�KXN
Q\KNSXQ� ]^_NOX^]� KM\Y]]� ^RO� M_\\SM_V_W� K^� ^RO� OXN� YP� VYaO\� Y\
MYWZ_V]Y\c� ]OMYXNK\c� ON_MK^SYX� K\O� XYa� [_O]^SYXSXQ� ^RO� Z\KM^SMO
�.OZK\^WOX^�YP�/N_MK^SYX�KXN�=MSOXMO���###��

+^�̂ RO�8Oa�DOKVKXN�cOK\����VO`OV��̂ RO�YXVc�MO\^SPSMK^SYX�\OQSWO�̂ RK^
MKX� LO� K\Q_ON� YX� ^RO� LK]S]� YP� M_\\OX^� SX^O\XK^SYXKV� Z\KM^SMO� S]
]MRYYV�LK]ON� K]]O]]WOX^� NS\OM^ON� ^YaK\N]� K� MYWZVO^SYX� MO\^SPSMK^O�
ZO\RKZ]�KMMYWZKXSON�Lc�]YWO�PY\W�YP�XK^SYXKV�]USVV]�K]]O]]WOX^��>RS]
RK]�LOOX�^RO�\OMYWWOXNK^SYX�YP�\O`SOa�MYWWS^^OO]�]SXMO�^RO��#!�]�
KXN�YL`SY_]Vc�[_O]^SYX]�^RO�ZO\]S]^OXMO�YP�Ob^O\XKV�ObKWSXK^SYX�KXN
XK^SYXKV�MO\^SPSMK^SYX�K^�8-/+�VO`OV���{�KXN�O`OX�ZY]]SLVc�^RO�Ob^OX^�YP
Ob^O\XKV�ObKWSXK^SYX�K^�VO`OV����
<O`SOa]
7KXc� MY_X^\SO]� K\O� M_\\OX^Vc� OXQKQON� SX� \O`S]SXQ� ^ROS\� ]OMYXNK\c
K]]O]]WOX^�]c]^OW]���3X�̀ S\^_KVVc�O`O\c�MY_X^\c|^RO�K]]O]]WOX^�]c]^OW
S]� _XNO\QYSXQ� MRKXQO�� �-Y_XMSV� YP� /_\YZO� =OM\O^K\SK^�� �##���� >RO
PYVVYaSXQ�ObMO\Z^]�P\YW�K�-Y_XMSV�YP�/_\YZO�XOa]VO^^O\�NO]M\SLO�^RO
]S^_K^SYX�SX�/_\YZO�SX� ^RO�OK\Vc��##�]��>ROc�MYWO�P\YW�K�]OMYXNK\c
K]]O]]WOX^� KXN� ObKWSXK^SYX]� aY\U]RYZ� K^^OXNON� Lc� ��� MY_X^\SO]
�>cXT«V«���##���

=YWO�MY_X^\SO]�RK`O�XK^SYXKV�]^KXNK\NS]ON�_ZZO\�]OMYXNK\c�]MRYYV
PSXKV�ObKWSXK^SYX]��aRSVO�Y^RO\]�VOK`O�]MRYYV]�P\OO�^Y�Y\QKXS]O�^ROS\
YaX�ObKWSXK^SYX]��=YWO�MY_X^\SO]�RK`O�[_S^O�L\YKN�\O[_S\OWOX^]
aS^R�!�"�]_LTOM^]��aRSVO�YXVc�����]_LTOM^]�K\O�\O[_S\ON�SX�Y^RO\]���
�,KMUaK]R�� OPPOM^]� YP� K]]O]]WOX^� MKX� \O]_V^� SX� NOPSXON� VOK\XSXQ
YLTOM^S`O]�KXN�KM^_KV�̂ OKMRSXQ�LOSXQ�SX�MYX^\KNSM^SYX�aS^R�OKMR�Y^RO\�

�������4SW�=^\KMRKX
^OKMRO\]� ^OXNSXQ� ^Y� ]^\O]]� KMKNOWSM� MYX^OX^]� \O[_S\ON� SX� PSXKV
ObKWSXK^SYX]�\K^RO\�^RKX�Y^RO\�NO]S\KLVO�QYKV]����
3X�WY]^�/_\YZOKX�MY_X^\SO]�^RO\O�S]�K�NOWKXN�^Y�MRKXQO�ON_MK^SYX
]c]^OW]� SXMV_NSXQ� ObKWSXK^SYX]� KXN� K]]O]]WOX^� Z\YMON_\O]�
�=aONOX�KXN�0SXVKXN��K\O�WY`SXQ�P\YW�MOX^\KVS]ON�KNWSXS]^\K^SYX
^Y�K�NOMOX^\KVS]ON�]c]^OW�aS^R�WY\O�VYMKV�KXN�]MRYYV�K_^YXYWc��>RS]
S]�KV]Y�^RO�MK]O�SX�Y^RO\�MY_X^\SO]����
3X� K]]O]]WOX^� ]c]^OW]� ^RO\O� S]� K� /_\YZOKX� ^\OXN� ^Y� ZK]]� P\YW
XY\W�\OPO\OXMON� ^Y� M\S^O\SYX�\OPO\OXMON� ^O]^SXQ� KXN� ^Y� MYWLSXO
OVOWOX^]� YP� SX^O\XKV� K]]O]]WOX^� aS^R� OVOWOX^]� YP� Ob^O\XKV
O`KV_K^SYX����

>RO�?=+��/XQVKXN��=MY^VKXN��3\OVKXN��3]\KOV��9X^K\SY��8=A��@SM^Y\SK�
=Y_^R�+_]^\KVSK�KXN�WY]^�\OMOX^Vc�AO]^O\X�+_]^\KVSK�RK`O�RKN�\O`SOa]
^RK^�K\O�K^�`K\SY_]�]^KQO]�YP�KM^SYX��0Oa�\O`SOa]�RK`O�W_MR�^Y�]Kc�YX
K]]O]]WOX^�KXN�MO\^SPSMK^SYX�LOPY\O�^RO�VOK`SXQ�MO\^SPSMK^O�cOK\�{�WY]^
MO\^SPSMK^SYX�K^�̂ RO�OXN�YP�MYWZ_V]Y\c�]MRYYVSXQ��Y\�OXN�YP�VYaO\�]MRYYV�
S]�YP�VYa�]^KUO]�KXN�S]�KV\OKNc�SX^O\XKV��+X�ObMOZ^SYX�S]�^RO�<OZ_LVSM�YP
3\OVKXN��aRSMR�XYa�aS]RO]�̂ Y�\OWY`O�S^]�VYaO\�]OMYXNK\c�ObKWSXK^SYX
�O[_S`KVOX^� ^Y� 8Oa� DOKVKXN�]� =MRYYV� -O\^SPSMK^O�� LOMK_]O� YP� S^]
\O]^\SM^S`O�OPPOM^�YX�M_\\SM_V_W�KXN�S^]�̂ YVV�YX�\O]Y_\MO]�̂ RK^�K\O�XOONON
K^�^RO�ObS^�VO`OV��aRSVO�SX�/XQVKXN��^RO�Z_\ZY]O�YP�^RO�1-=/�KXN�^RO
Ob^OX^�YP�Ob^O\XKV�K]]O]]WOX^�K\O�KV]Y�LOSXQ�[_O]^SYXON��=^\KMRKX�������
ZZ��������

-VY]O�^Y�RYWO��^RO�PS\]^�cOK\�YP�^RO�XOa�8Oa�=Y_^R�AKVO]�2SQRO\
=MRYYV�-O\^SPSMK^O�RK]�MYXMV_NON��aRSVO�AO]^O\X�+_]^\KVSK�RK]�Z_LVS]RON
S^]�̀ O\c�̂ RY\Y_QR�\O`SOa�YP�ZY]^�MYWZ_V]Y\c�ON_MK^SYX�9_\�CY_^R��9_\
0_^_\O��-_\\SM_V_W�-Y_XMSV�YP�AO]^O\X�+_]^\KVSK���������3X�8Oa�=Y_^R
AKVO]�� ^RO\O� aK]� �]^\YXQ� ]_ZZY\^� PY\� ^RO� NOMS]SYX� ^Y� SX^\YN_MO
]^KXNK\N]�\OPO\OXMON�K]]O]]WOX^]|XYLYNc�MKVVON� PY\�K�\O^_\X�^Y�KX
OK\VSO\� ]c]^OW�� �7K]^O\]�� ������� ?]KQO� Lc� OWZVYcO\]� Y\� ^O\^SK\c
SX]^S^_^SYX]� YP� ^RO� Q\OK^O\� SXPY\WK^SYX� Z\Y`SNON� Lc� ^RO� XOa� MY_\]O
\OZY\^]�RK]�cO^�^Y�NO`OVYZ��+�\O`SOa�YP�SX^O\XK^SYXKV�LO]^�Z\KM^SMO�SX
Y_^MYWO]�LK]ON�K]]O]]WOX^��>YQXYVSXS��+XN\SMR����,KVV���������MK\\SON
Y_^� PY\� ^RO� AO]^O\X� +_]^\KVSK� ZY]^�MYWZ_V]Y\c� \O`SOa�� XY^O]
SX^O\XK^SYXKV�WY`OWOX^� SX� ^RO� NS\OM^SYX� YP� Y_^MYWO]� K]]O]]WOX^� {
OK]SO\�SX�8Oa�DOKVKXN�̂ RKX�SX�MY_X^\SO]�aRSMR�VKMU�K�MYWWYX�XK^SYXKV
M_\\SM_V_W�� >RO� \O`SOa� YL]O\`O]� Y`O\]OK]� KMMOZ^KXMO� YP� K� WSb� YP
`YMK^SYXKV� KXN� QOXO\KV� ON_MK^SYX�� KXN� ]_ZZY\^]� ^RO� WSbON
]MRYYV�Ob^O\XKV� K]]O]]WOX^� Z\YZY]KV]� SX� AO]^O\X� +_]^\KVSK� {� �^RO
MYWLSXSXQ�YP�]MRYYV�LK]ON�K]]O]]WOX^�KXN�Ob^O\XKV�ObKWSXK^SYX]�KNN]
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\OVSKLSVS^c�KXN�`KVSNS^c�^Y�K]]O]]WOX^]�KXN�^OXN]�^Y�OXQOXNO\�]_ZZY\^
LY^R�P\YW�ON_MK^Y\]�KXN�^RO�VKc�Z_LVSM���+]�SX�8Oa�=Y_^R�AKVO]��^RO
Z\YZY]KV]�PY\�WYNO\K^SYX�SX`YUO�]^K^S]^SMKV�WYNO\K^SYX�K^�PS\]^��WY`SXQ
VK^O\� ^Y� ZOO\� \O`SOa�� ]_QQO]^SXQ� �LY^R� KZZ\YKMRO]� ^Y� WYNO\K^SYX
�]^K^S]^SMKV�KXN�ZOO\�\O`SOa��K^�VOK]^�K]�KX�SX^O\SW�WOK]_\O�SX�Y\NO\�^Y
OX]_\O�PKS\XO]]� SX�^RO�]RY\^�^O\W�aRSVO�^RO�]^KXNK\N]�LOMYWO�LO^^O\
_XNO\]^YYN�Lc�^OKMRO\]��

<O`SOaSXQ�SX^O\XK^SYXKV�Z\KM^SMO]�KXN�SXS^SK^S`O]�WKUO]�S^�[_S^O�MVOK\
^RK^�8Oa�DOKVKXN�S]�PK\�P\YW�KVYXO�SX�SXS^SK^SXQ�MRKXQO��8Y\�S]�S^�KVYXO
SX� ^RO� NS\OM^SYX]� S^� ]OOU]� ^Y� PYVVYa��ARSVO� S^�WKc� RK`O� LOOX� SX� ^RO
`KXQ_K\N�YP�MRKXQO�SX�S^]�KMRSO`OWOX^�LK]ON�K]]O]]WOX^�SXS^SK^S`O�SX
^RO�VK^O�J"�]�KXN�OK\Vc�J#�]��=^OO\���.K`SN]YX���#"#%�-YNN�O^�KV����##�%
-\YYU]���##�%�1SVWY\O���##����S^�S]�XYa�YXO�YP�WKXc�MY_X^\SO]�]OOUSXQ
^Y�WK^MR�S^]�K]]O]]WOX^�]c]^OW]�WY\O�MVY]OVc�^Y�S^]�ON_MK^SYXKV�^K\QO^]�

=YWO� MYWWOX^K^Y\]� �O�Q��� 3\aSX�� �###�� RK`O� K\Q_ON� ^RK^� 8Oa
DOKVKXN�]RY_VN�PYVVYa�O]^KLVS]RON�SX^O\XK^SYXKV�LO]^�Z\KM^SMO�SX�S^]�WY`O
^Y�\O`S]O�]OXSY\�]OMYXNK\c�[_KVSPSMK^SYX]��>RS]�WSQR^�LO�MYWWOXNKLVO
SP�SX^O\XK^SYXKV�]OMYXNK\c�[_KVSPSMK^SYX�\OQSWO]�]RYaON�_XSPY\WS^c��L_^
^RO� SX^O\XK^SYXKV� ]MOXO� ]OOW]�MRK\KM^O\S]ON�Lc�NS`O\]S^c� \K^RO\� ^RKX
MYXPY\WS^c��KXN�^RO�MYXMV_]SYX�P\YW�\O`SOaSXQ�SX^O\XK^SYXKV�Z\KM^SMO]
S]� ^RK^�XY�]c]^OW�S]�]Y�MYWZOVVSXQVc�]_MMO]]P_V� ^RK^�WKXc�Y^RO\]�K\O
ZO\]_KNON� ^Y� MYZc� S^� {� �^RO\O� S]�XY�YXO�LO]^� ]c]^OW�YP� K]]O]]WOX^�
�8YKR�� �## %� ]OO� KV]Y� 8S]LO^�� �##��� Z�� ��!��� -VK]]SM� SVV_]^\K^SYX]� YP
NS`O\]S^c�YMM_\�SX�-KXKNK�KXN�+_]^\KVSK��aRO\O�KNTKMOX^�T_\S]NSM^SYX]�SX
9X^K\SY�;_OLOM�KXN�;_OOX]VKXN�8=A�NSPPO\�P_XNKWOX^KVVc��aS^R�̂ RO
PY\WO\�WOWLO\�YP�OKMR�ZKS\�RK`SXQ�NOMKNO]�KQY�KNYZ^ON�P_VV�SX^O\XKV
K]]O]]WOX^��aRSVO�Ob^O\XKV�ObKWSXK^SYX]�RK`O�NYWSXK^ON�S^]�XOb^�NYY\
XOSQRLY_\�� 6OK\XSXQ� KXN� +MRSO`SXQ� �.OZK\^WOX^� YP� /N_MK^SYX�� �#" �
SXNSMK^ON�� �3X� ^RO� PSXKV� KXKVc]S]�� ^RO� -YWWS^^OO� LOVSO`O]� ^RK^� 8Oa
DOKVKXN�aY_VN�XOON�^Y�NO`OVYZ�S^]�YaX�]c]^OW���

ARSVO�S^�S]�RK\NVc�K�MY_X^O\�K\Q_WOX^��8Oa�DOKVKXN�]OOW]�^Y�LO
LVS]]P_VVc�LVSXUO\ON�P\YW�SX^O\XK^SYXKV�[_KVSPSMK^SYX]�Z\KM^SMO��3X�RK`SXQ
aSNO]Z\OKN�Ob^O\XKV�ObKWSXK^SYX�K^�PY\W����SX�K]]O]]SXQ�Ob^O\XKVVc�K^
^R\OO� ]_MMO]]S`O� ]OMYXNK\c� VO`OV]� �Z\O��#" � KXN� ZY]^�������� KXN� SX
PKSVSXQ�K�]SQXSPSMKX^�Z\YZY\^SYX�YP�S^]�]^_NOX^]��KXN�K]USXQ�^ROW�^Y�ZKc
PY\�^RO�Z\S`SVOQO����S^�S]�`S\^_KVVc�_XS[_O�KWYXQ]^�NO`OVYZON�AO]^O\X
MY_X^\SO]��=^\KXQOVc��̂ RO�Ob^OX]S`O�K\Q_WOX^]�PY\�MRKXQO�K`KSVKLVO�P\YW
Y`O\]OK]� MY_X^\SO]� ]OOW� ^Y� MK\\c� VO]]� aOSQR^� KWYXQ� ^RY]O� K\Q_SXQ
SX^O\XK^SYXKV�Z\KM^SMO�KQKSX]^�8-/+��KXN�aS]RSXQ�̂ Y�\O^KSX�̂ RO�MRK\KM^O\
YP�Z\O`SY_]�]c]^OW]�

�������4SW�=^\KMRKX
=^KXNK\N]�KXN�M\S^O\SK
3X�ON_MK^SYX�K]�SX�Y^RO\�PSOVN]��]^KXNK\N]�RK`O�LOOX�K�MK^MR�M\c�YP�^RO
�#"�]�KXN��##�]��/N_MK^SYXKV�\OPY\W�SXS^SK^S`O]�PY\�SWZ\Y`ON�KMRSO`O�
WOX^�� SXMV_NSXQ� NOWKXN]� PY\� KMMY_X^KLSVS^c� KXN� \OZY\^SXQ� YP� aRK^
]^_NOX^]�UXYa�KXN�MKX�NY�� SXM\OK]ON� SX^O\O]^� SX�K]]O]]WOX^�KQKSX]^
]^KXNK\N]� N_\SXQ� ^RO� �##�]�� +^� ^RO� ]KWO� ^SWO�� ^RO\O� aK]� Q\YaSXQ
\OMYQXS^SYX�^RK^�^RO�NS]M\SWSXK^SYX��\KXUSXQ�KXN�]OVOM^SYX�KZZ\YKMRO]
KNYZ^ON� PY\� ]OMYXNK\c� [_KVSPSMK^SYX]� SX� ^RO� WSN���^R� MOX^_\c� RKN
LOMYWO�VO]]�KZZ\YZ\SK^O�PY\�̂ RO�L\YKNO\�\KXQO�YP�]^_NOX^]�XYa�\O^KSXON�
KXN�PS^^ON�XOS^RO\�^RO�Z\SXMSZVO]�YP�`KVSN�\OZY\^SXQ��1SPPY\N���##���Z�����
XY\�^RO�XOON]�YP�K���]^�MOX^_\c�OMYXYWc��,KVV���##���ZZ��  �!���

>RO�WY`O�̂ Y�K]]O]]�KQKSX]^�M\S^O\SK�\K^RO\�̂ RKX�\KXU�]^_NOX^]�KQKSX]^
YXO� KXY^RO\� S]� aSNO]Z\OKN� KXN� Q\YaSXQ�� >RO� 9X^K\SY� <YcKV
-YWWS]]SYX� YX� 6OK\XSXQ� �7SXS]^\c� YP� /N_MK^SYX�� 9X^K\SY�� �##��
]_ZZY\^ON�Y_^MYWO�LK]ON�ON_MK^SYX�{��]MRYYV]�NO]M\SLO�aRK^�]^_NOX^]
K\O�ObZOM^ON�^Y�UXYa�aROX�^ROc�Q\KN_K^O��KXN�^ROX�\SQY\Y_]Vc�K]]O]]
^ROS\� ]_MMO]]� SX� NYSXQ� ]Y�� +]� YXO� VYXQ�^SWO� -KXKNSKX� ON_MK^Y\
MYWWOX^ON�� J>RS]� ]OOW]� ]Y� OWSXOX^Vc� ]OX]SLVO� ^RK^� ^RO\O� W_]^� LO
]YWO^RSXQ� a\YXQ� aS^R� S^���� >RO� +WO\SMKX� +]]YMSK^SYX� PY\� 2SQRO\
/N_MK^SYX� �+XQOVY�� �##��� NOPSXO]� K]]O]]WOX^� K]� �WKUSXQ� Y_\
ObZOM^K^SYX]�ObZVSMS^�|�]O^^SXQ�KZZ\YZ\SK^O�M\S^O\SK�KXN�RSQR�]^KXNK\N]%
]c]^OWK^SMKVVc�QK^RO\SXQ�O`SNOXMO�̂ Y�NO^O\WSXO�RYa�aOVV�ZO\PY\WKXMO
WK^MRO]�^RY]O�]^KXNK\N]��ES^KVSM]�KNNONG��>RO�MYWLSXON�+_]^\KVK]SKX
]OXSY\�]OMYXNK\c�MO\^SPSMK^SYX�K_^RY\S^SO]�RK`O�Z_LVS]RON�PY\WKV�[_KVS^c
Q_SNOVSXO]�^RK^�]^K^O$��2SQR�[_KVS^c�M_\\SM_V_W�NYM_WOX^]|Z\Y`SNO
ObZVSMS^� M\S^O\SK� KXN� ]^KXNK\N]� ES^KVSM]� KNNONG� PY\� ^RO� K]]O]]WOX^� YP
KMRSO`OWOX^����+-+-+���###��Z���"���:_LVSMK^SYX]�P\YW�T_\S]NSM^SYX]�K]
NS`O\]O�K]�.OXWK\U$��]^_NOX^]��VO`OV�YP�K^^KSXWOX^�W_]^�XY^�LO�K]]O]]ON
SX�\OVK^SYX�^Y�OKMR�Y^RO\��L_^�SX�\OVK^SYX�^Y�K�X_WLO\�YP�PSbON�M\S^O\SK�%
�7SXS]^\c�YP�/N_MK^SYX��.OXWK\U���##���Z��� ���^RO�]^K^O]�YP�+_]^\KVSK
�O�Q���;_OOX]VKXN�,YK\N�YP�=OXSY\�=OMYXNK\c�=^_NSO]��X�N�%�-_\\SM_V_W
-Y_XMSV�YP�AO]^O\X�+_]^\KVSK��������Z�� "�%�ZV_]�Y^RO\]�SX�9X^K\SY��^RO
?=+��=MY^VKXN��=aONOX�KXN�>RKSVKXN��KVV�\OPO\�^Y�K]]O]]WOX^�KQKSX]^
]^KXNK\N]�Y\�M\S^O\SK�

>RO�WY]^� \OMOX^� ]OXSY\� ]OMYXNK\c� SXS^SK^S`O]� SX�+_]^\KVSK� {�8Oa
=Y_^R� AKVO]� KXN� AO]^O\X� +_]^\KVSK� {� K\O� LY^R� PS\WVc� PSbON� YX
]^KXNK\N]�LK]ON� K]]O]]WOX^� PY\� ^ROS\� PSXKV�cOK\� MO\^SPSMK^O]�� aS^R� K
]_L]^KX^SKV� SX^O\XKVVc�K]]O]]ON� MYWZYXOX^� �K\Y_XN� ������ �>RO� XOa
2SQRO\�=MRYYV�-O\^SPSMK^O�aSVV�_]O�K�]^KXNK\N]�\OPO\OXMON�KZZ\YKMR�^Y
K]]O]]WOX^�KXN�\OZY\^SXQ���=^KXVOc���###��Z�����
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+�WY`O�̂ Y�K]]O]]�KQKSX]^�]^KXNK\N]�KXN�M\S^O\SK�S]�RK\NVc�]_\Z\S]SXQ�

>RO�ZYVSMSO]�̂ RK^�]_ZZY\^�K�M_\\SM_V_W�LK]ON�YX�Y_^MYWO]�KV]Y�]_ZZY\^
KX�K]]O]]WOX^�]c]^OW�LK]ON�YX�Y_^MYWO]��3XNOON��SP�M_\\SM_V_W�KXN
K]]O]]WOX^�K\O�XY^�SX�RK\WYXc�SX�^RS]�aKc��^ROX�\O]OK\MR�O`SNOXMO�S]
KNKWKX^� ^RK^� M_\\SM_V_W� KXN� VOK\XSXQ� aSVV� LO� NKWKQON� Lc� ^RO
NS]]YXKXMO��>RO�\KXUSXQ��MYRY\^�\OPO\OXMON��WK\U�LK]ON�KZZ\YKMR�_]ON
SX�̂ RO�ZK]^�NYO]�XY^�Z\Y`SNO�̂ RO�SXPY\WK^SYX�KLY_^�]^_NOX^�KMRSO`OWOX^
]Y_QR^�Lc�WKXc�_]O\]��9XO�MKX�YXVc�aYXNO\�aRO^RO\�^RO�YL]O\`K^SYX
P\YW�SXN_]^\c�̂ RK^�ZOYZVO�MKX�NY�WY\O�̂ RKX�̂ ROS\�ON_MK^Y\]�\OZY\^��RK]
]YWO^RSXQ�̂ Y�NY�aS^R�̂ RO�WSXN]O^]�QOXO\K^ON�SX�VOK\XO\]�Lc�̂ RO�\KXUSXQ
K]]O]]WOX^�Z\YMO]]�KXN�̂ RO�PKSV_\O�̂ KQ]�S^�KaK\N]��,KVV���##���Z��"�%�:SMY^�
�##���Z��!"���3XN_]^\c�RK]�VO]]�P\OONYW�^RKX�ON_MK^SYX�^Y�^KUO�^RO�`SOa
^RK^��XYLYNc�S]�KXc�QYYN�_XVO]]�^ROc�K\O�LO^^O\�^RKX�]YWOYXO�OV]O�
�,KVV���##���Z��!����:O\RKZ]�ON_MK^SYX�]RY_VN�RK`O�]^SVV�VO]]�P\OONYW�^Y
^KUO�^RS]�]^KXMO�

;_KVSPSMK^SYX�_]O\]��aRY�aKX^�^Y�UXYa�aRK^�]^_NOX^]�MKX�NY��PSXN
VS^^VO�_]O�PY\�KQQ\OQK^ON�]MY\O]�^RK^�RSNO�O`SNOXMO�YP�KMRSO`OWOX^]�SX
K\OK]�YP�SX^O\O]^���+��##��]_\`Oc�Lc�^RO�/WZVYcO\]��0ONO\K^SYX�YP����
8Oa�DOKVKXN�MYWZKXSO]�YX�^RO�_]OP_VXO]]�YP�=MRYYV�-O\^SPSMK^O�PY_XN
^RK^�̂ RO�[_KVSPSMK^SYX�aK]�_XKLVO�̂ Y�Z\Y`SNO�SXPY\WK^SYX�YX�aRO^RO\�̂ RO
]^_NOX^� RKN� ^RO� QOXO\SM� ]USVV]� KXN� MYWZO^OXMO]� \O[_S\ON� SX� ^RO
aY\UZVKMO�� �>RO� /WZVYcO\�� ������ 7K\MR�� Z��  ��� /WZVYcO\]� ]OOU
SXPY\WK^SYX�YX�]ZOMSPSM�MKZKLSVS^SO]��KXN�]^KXNK\N]�LK]ON�K]]O]]WOX^�S]
LO^^O\�ZVKMON�^Y�]_ZZVc�^RK^��

+]]O]]WOX^�KQKSX]^�]^KXNK\N]��SX�^RO�PY\W�YP�M\S^O\SYX�\OPO\OXMON
K]]O]]WOX^��RK]�LOOX�ZK\^�YP�K]]O]]WOX^�WO^RYNYVYQc�PY\�WKXc�cOK\]�
.O]ZS^O� Z\KM^SMKV� NSPPSM_V^SO]�� ^RO� SNOK� S]� ^YY� K^^\KM^S`O� ^Y� ]O^� K]SNO�
3XNOON��^RO�Z_LVSM�RK]�VYXQ�LOVSO`ON�^RK^�]OXSY\�]MRYYV�K]]O]]WOX^]�NY
\OZ\O]OX^� ]^KXNK\N]$� ]_\`Oc]� \OZOK^ONVc� \OTOM^� \KXUSXQ� KXN� ]MKVSXQ
Z\KM^SMO]� SX� PK`Y_\� YP� ]^KXNK\N]� �.OZK\^WOX^� YP� /N_MK^SYX�� �#!#��
=^KXNK\N]� K\O� MVOK\Vc� ZK\^� YP� Z_LVSM� ObZOM^K^SYX]� SX� XK^SYXKV
K]]O]]WOX^]��3P�^RO�ObKWSXK^SYX�aK\^]�RSNNOX�Lc�`OSV]�YP�]OM\OMc�KXN
^\KNS^SYX�RKN�LOOX�ObZY]ON�OK\VSO\��^RO�Z_LVSM�aY_VN�Z\YLKLVc�LO�WY\O
\OMOZ^S`O� ^Y� {� ZO\RKZ]�NOWKXNSXQ� YP� {� ^RO� MRKXQO]�Z\YZY]ON� �KXN
ZYVS^SMKVVc�]SNO�]^OZZON��PY\�NOMKNO]�

>RO�3]\KOV�Z\YPSVO�SX�̂ RO�?8/=-9�/N_MK^SYX�NK^KLK]O�OXMKZ]_VK^O]
aY\VNaSNO�^\OXN]$

>RO� 7SXS]^\c� S]� M_\\OX^Vc� \OPY\WSXQ� S^]� K]]O]]WOX^� ZYVSMSO]� KXN
Z\YMON_\O]�� >RS]� \OPY\W� S]� ^KUSXQ� ZVKMO� K^� `K\SY_]� VO`OV]� YP
K]]O]]WOX^�KXN�S]�LK]ON�YX�M_\\OX^�aY\VNaSNO�^\OXN]��3^�SX`YV`O]

�� ����4SW�=^\KMRKX
WY`SXQ�P\YW�MOX^\KVSdON�\OQ_VK^SYX�^Y�K�WY\O�K_^YXYWY_]�PY\W�YP
K]]O]]WOX^��3^�KV]Y�SX`YV`O]$�WY`SXQ�^YaK\N]�ObKW]�^RK^�K\O�K�WY\O
SX^OQ\KV�ZK\^�YP�VOK\XSXQ�KXN�^OKMRSXQ%�WY`SXQ�P\YW�K]]O]]SXQ�LK]SM
]USVV]� ^Y� RSQRO\�Y\NO\� ]USVV]� ]_MR� K]� \OK]YXSXQ� KXN� ObZVY\K^Y\c
^RY_QR^%�WY`SXQ�P\YW�ZOXMSV�KXN�ZKZO\�K]]O]]WOX^�̂ YaK\N]�K�aSNO
\KXQO� YP� K]]O]]WOX^� ^OMRXS[_O]%� \ON_MSXQ� ^RO� Z\YZY\^SYX� YP� ^O]^
S^OW]�^RK^�K]]O]]�VSWS^ON�KXN�\O]^\SM^ON�UXYaVONQO�aRSVO�OXVK\QSXQ
^RO� Z\YZY\^SYX� YP� S^OW]� ]^\O]]SXQ� MYX^Ob^_KV� _XNO\]^KXNSXQ%� KXN
_]SXQ� M\S^O\SK� \K^RO\� ^RKX� XY\W� ^O]^]� PY\� ^RO� WK^\SM_VK^SYX
ObKWSXK^SYX]��,K]ON�YX�̂ RO]O�̂ \OXN]��̂ RO�WK^\SM_VK^SYX�ObKW�PY\WK^
RK]�MRKXQON��K�XK^SYXKV�K]]O]]WOX^�^O]^�RK]�LOOX�SX^\YN_MON��KXN
ZO\PY\WKXMO�K]]O]]WOX^�S]�LOSXQ�Z\YWY^ON�KXN�]_ZZY\^ON�aS^RSX
^RO�]WKVVO\�_XS^�YP�^RO�]MRYYV���?8/=-9��������3]\KOV�:\YPSVO]�

3XPV_OXMO�YP�<O]OK\MR
+MM_W_VK^SXQ�\O]OK\MR�O`SNOXMO�KXN�K]]YMSK^ON�MRKXQO]�SX�^RSXUSXQ�
MY_ZVON�^Y�MRKXQO]�SX�^RO�XOON]�YP�VOK\XO\]��OMYXYWSO]�KXN�]YMSO^SO]�
RK]� KNNON� ^Y� ^RO� Z\O]]_\O� PY\� MRKXQO�� >RS]� S]� SVV_]^\K^ON� Lc� ^RO
P\O[_OXMc�YP�MRKXQO�KWYXQ�/_\YZOKX�MY_X^\SO]�XY^ON�KLY`O��1SZZ]
��##���Z������KWYXQ�Y^RO\]��RK]�YL]O\`ON$��K]]O]]WOX^�S]�_XNO\QYSXQ�K
ZK\KNSQW� ]RSP^|P\YW� K� ^O]^SXQ� KXN� ObKWSXK^SYX� M_V^_\O� ^Y� KX
K]]O]]WOX^�M_V^_\O���+�Q\YaSXQ�LYNc�YP�\O]OK\MR�Z\Y`SNO]�SXPY\WK^SYX
KLY_^$�
ã ^RO�SXPV_OXMO�YP�K]]O]]WOX^�
ã ^RO�MYX]O[_OXMO]�YP�K]]O]]WOX^��KXN�
ã RYa�aOVV�^\KNS^SYXKV�K]]O]]WOX^�]c]^OW]�ZO\PY\W�^RO�P_XM^SYX]�aO

ObZOM^�YP�^ROW�
>RO�8-/+�NO]SQX�RK]�]Y_QR^�^Y�\OMYQXS]O�^RO�ZYaO\P_V�SXPV_OXMO�YP
K]]O]]WOX^�� >RO� XOb^� ]OM^SYX� ]RYa]� ^RK^� ^RK^� SXPV_OXMO� MKX� RK`O� K
LOXOPSMSKV�Y\�K�XOQK^S`O�OPPOM^�YX�̂ OKMRSXQ�KXN�VOK\XSXQ��KXN�YX�]^_NOX^
K^^S^_NO]�^YaK\N]�VSPOVYXQ�VOK\XSXQ�
3XPV_OXMO�YP�K]]O]]WOX^
>RO�SXPV_OXMO�YP�K]]O]]WOX^�YX�^RO�VO`OV�KXN�NS\OM^SYX�YP�̂ OKMRO\]��KXN
VOK\XO\]�� ^SWO� KXN� OPPY\^� S]� YXO� YP� ^RO� LO]^�O]^KLVS]RON� PSXNSXQ]� YP
ON_MK^SYXKV� \O]OK\MR� �/\K_^� �� -YVO�� �##�%� -\YYU]�� �#""��� ARO\O
RSQR�]^KUO]�K]]O]]WOX^�S]�SX`YV`ON��KXN�]YWO^SWO]�̂ RO�]^KUO]�K\O�WY\O
ZO\MOS`ON�̂ RKX�\OKV����^OKMRO\]�KXN�Z_ZSV]�KVSUO�aSVV�̂ OXN�̂ Y�aY\U�̂ Y�̂ RO
\OKVS^c�YP�\O[_S\OWOX^]�K]�Y_^VSXON�Lc�^RO�PY\W�YP�K]]O]]WOX^�\K^RO\
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^RKX�^Y�^RO�\RO^Y\SM�YP�K�]^K^OWOX^�YP�SX^OX^���8S]LO^���##���Z��� ���>RO
MYX]O[_OXMO�S]�K�XK\\YaSXQ�YP�M_\\SM_V_W�^Y�PYM_]�YX�^RY]O�ZK\^]�WY]^
OK]SVc� WOK]_\KLVO� Lc� ObKWSXK^SYX�� -YROX� ��##��� Z�� �!�� K\Q_O]� ^RK^
MY`O\KQO� Lc� �M_\\OX^� K]]O]]WOX^� ]^\K^OQSO]� S]� ^Y^KVVc� SXKNO[_K^O�
\OPVOM^SXQ�K^�LO]^�KLY_^����ZO\�MOX^�YP� VOK\XO\�NO`OVYZWOX^���>RS]� S]
ZK\^SM_VK\Vc� KVK\WSXQ� SX� ^RO� PKMO�YP� O`SNOXMO� ^RK^�QOXO\KVS]KLSVS^c�YP
K]]O]]WOX^�\O]_V^]�S]�W_MR�WY\O�VSWS^ON�^RKX�aO�YXMO�^RY_QR^��3^�S]�XY
]_\Z\S]O� ^RK^� -YROX� MYXMV_NO]� ^RK^� �M_\\OX^Vc� _]ON� K]]O]]WOX^
]^\K^OQSO]� MYX]^S^_^O� K� MY\\_Z^SYX� YP� ON_MK^SYX�� M_\\SM_V_W� KXN� YP
]^_NOX^�VOK\XSXQ�Z\YMO]]O]���Z���"��

/N_MK^Y\]�RK`O�VYXQ�LOOX�KaK\O�YP�̂ RS]��KV^RY_QR�̂ RO�KaK\OXO]]�NSN
XY^�Z\YN_MO�K�Q\OK^�NOKV�YP�MRKXQO��0_\^RO\��S^�S]�XY^�aOVV�KZZ\OMSK^ON
KWYXQ]^� ^RO� Z_LVSM�� SXMV_NSXQ� OWZVYcO\]�� ^RK^� ObS]^SXQ� K]]O]]WOX^
\O]_V^]�^OVV�VS^^VO�KLY_^�WKXc�YP�^RO�K^^\SL_^O]�NO]S\ON�PY\�OWZVYcWOX^
KXN�P_\^RO\�ON_MK^SYX��>RO�MYX]O[_OXMO�S]�̂ RK^�K]]O]]WOX^�\O]_V^]�RK`O
VSWS^ON�`KVSNS^c� PY\� ^RO�Z_\ZY]O]�YP�^ROS\�_]O\]��>RS]�PKM^�^OXN]�^Y�LO
RSNNOX�Lc�KQQ\OQK^SYX�KXN�\KXUSXQ��K]�YZZY]ON�̂ Y�]ZOMSPSMK^SYX�YP�aRK^
^RO�\O]_V^�\OZ\O]OX^]��KXN�S]�ZK\^�YP�̂ RO�\OK]YX�PY\�̂ RO�aSNO]Z\OKN�WY`O
^Y�]^KXNK\N]�KXN�M\S^O\SK��SVV_]^\K^ON�Lc�^RO�8-/+�

<OMYQXS^SYX�YP�^RO�SXPV_OXMO�YP�K]]O]]WOX^�RK]�VON�^Y�Ob^OX]SYX�YP
^RO� UOc� M\S^O\SYX� YP� K]]O]]WOX^� [_KVS^c� �`KVSNS^c�� ^Y� SXMV_NO
MYX]O[_OXMO]� YP� K]]O]]WOX^� {� PY\� SX]^KXMO�� MYX]O[_OX^SKV� `KVSNS^c
�7O]]SMU���#"#���KXN�]c]^OWSM�`KVSNS^c�{�^RO�Ob^OX^�^Y�aRSMR�K]]O]]WOX^
RK]�NO]S\ON�OPPOM^]�YX�ON_MK^SYX�]O^^SXQ]�KXN�]c]^OW]��0\ONO\SMU]OX��
-YVVSX]���#"#���>RS]�VOKN]�^Y�^RO�MYXMV_]SYX�^RK^�S^�S]�XY�VYXQO\�]_PPSMSOX^
^RK^�K]]O]]WOX^�]RY_VN�MY`O\�S^]�SX^OXNON�^YZSM]��XY\�O`OX�WK^MR�S^]
SX^OXNON�Z_\ZY]O]��3^]�Y^RO\�MYX]O[_OXMO]��SX^OXNON�Y\�XY^��W_]^�KV]Y
LO�MYX]SNO\ON��:Y]S^S`O�Y\�XOQK^S`O�OPPOM^]�YX�̂ OKMRSXQ�KXN�VOK\XSXQ�KXN
SXPV_OXMO�YX�K^^S^_NO]�^YaK\N]�P_\^RO\�VOK\XSXQ�K\O�ObKWZVO]�YP�Y^RO\
MYX]O[_OXMO]��K]� SVV_]^\K^ON�Lc�,\YKNPYY^� ��##���KXN�7M1Ka���## �$
�KX^SMSZK^SYX�YP�aRK^�^RO�Ob^O\XKV�ObKWSXO\�WSQR^�NY�NS`O\^]�]^_NOX^]
KXN�^OKMRO\]�P\YW�^RO�\OKV�Z\YMO]]�YP�^OKMRSXQ�KXN�VOK\XSXQ���Z��  ��

9XO�YP�^RO�NYWSXKX^�^ROWO]�K^�^RO��## �3X^O\XK^SYXKV�+]]YMSK^SYX
PY\�/N_MK^SYXKV�+]]O]]WOX^��3+/+��-YXPO\OXMO�aK]�̂ RO�K^^OX^SYX�LOSXQ
QS`OX�Lc�YXO�MY_X^\c�KP^O\�KXY^RO\�^Y�^RO�Z\YLVOW�YP�RYa�^Y�WYNSPc
K]]O]]WOX^� SX� Y\NO\� ^RK^� S^� ]RY_VN� PKMSVS^K^O� \K^RO\� ^RKX� SXRSLS^� ^RO
VOK\XSXQ�XOON]�YP�OKMR�MY_X^\c��<KS]SXQ�]^_NOX^�KMRSO`OWOX^�^R\Y_QR
K]]O]]WOX^�RK]�Z\YWZ^ON�K�]^\YXQ�]^K^OWOX^�P\YW�^RO�-RSOP�/bOM_^S`O
YP� ^RO� ?5� ;_KVSPSMK^SYX]� KXN� -_\\SM_V_W� +_^RY\S^c$� �>RO� WY]^
SWZY\^KX^� NO`OVYZWOX^� SX� K]]O]]WOX^� S]� _XNY_L^ONVc�aRK^� S]� XYa
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MKVVON�K]]O]]WOX^�PY\�VOK\XSXQ|�aRSMR�|RK]�R_QO�ZY^OX^SKV|^Y�\KS]O
]^_NOX^� KMRSO`OWOX^�� �2K\Q\OK`O]�� ����K�� ZZ�� ������ >RS]� OMRYO]� ^RO
K]]O]]WOX^�PY\�LO^^O\�VOK\XSXQ�^ROWO�YP�>YWY\\Ya�]�=^KXNK\N]��7SXS]^\c
YP� /N_MK^SYX�� �##���� KXN� \OMYQXSdO]� ^RO�aY\U� YP� ,VKMU� KXN�ASVSKW
��##"��� +� P_\^RO\� MYWWOX^� P\YW�2K\Q\OK`O]� ]^K^O]� �+]]O]]WOX^� PY\
VOK\XSXQ�WK\U]�^RO�LOQSXXSXQ�YP�K�\O`YV_^SYX�������L��Z�����

+XY^RO\� �##�]� SVV_]^\K^SYX� YP� ^RO� SXPV_OXMO� YP� K]]O]]WOX^� S]
K]]O]]WOX^�N\S`OX�\OPY\W��aRSMR�_]O]�K]]O]]WOX^�K]�K�ZYaO\P_V�VO`O\
^Y�N\S`O�^RO�M_\\SM_V_W�SX�NO]S\ON�NS\OM^SYX]��<O]XSMU���<O]XSMU���##�%
8YKR���## ���>RS]�WY`OWOX^�\OMYQXS]O]�^RO�SXO`S^KLSVS^c�YP�K]]O]]WOX^
SXPV_OXMO��KXN�KSW]�^Y�RK\XO]]�S^�Lc�]OVOM^SXQ�K]]O]]WOX^�WO^RYN]�KXN
MYX^OX^� ^RK^�aSVV�MYX^\SL_^O� ^Y�M_\\SM_V_W�\OPY\W���+]]O]]WOX^�|�S]
N\S`SXQ�^RS]�LOXOPSMSKV�MYX`O\QOXMO��LO^aOOX�M_\\SM_V_W��K]]O]]WOX^
KXN�ZONKQYQc����2K\Q\OK`O]������L��Z�����

>RO�XOQK^S`O�OPPOM^]�YP�RSQR�]^KUO]�\KXUSXQ�K]]O]]WOX^�`YSMON�Lc
WKXc�\O]OK\MRO\]�KXN�\O`SOa]��O�Q���.OZK\^WOX^�YP�/N_MK^SYX���#" ��K\O
MY`O\ON�SX�1SZZ]���##���-RKZ^O\�����KXN�]_WWON�_Z�Lc�-\YYU]�SX�K��#""
\O`SOa�ZKZO\�{��XY\WK^S`O�Q\KNSXQ��aS^R� ^RO�]YMSKV�MYWZK\S]YX�KXN
MYWZO^S^SYX� LO^aOOX� ]^_NOX^]� aRSMR� KMMYWZKXSO]� S^�� \O]_V^]� SX
_XNO]S\KLVO�MYX]O[_OXMO]�PY\�WY]^�]^_NOX^]���-\YYU]���#""��ZZ��� "��
KXN�Lc�>KcVY\���##���ZZ�������K]�]RO�YL]O\`O]$��>RO�\OKV�MYX]O[_OXMO]
YP�̂ RO]O�̂ O]^]�S]�̂ RK^�̂ ROc�RK`O�KPPOM^ON�aRK^�aO�LOVSO`O�KLY_^�MRSVN\OX�]
MKZKMS^SO]� ^Y� VOK\X��� <O]OK\MR� ^OVV]� _]� ^RK^� XY^� YXVc� �aO��� L_^� KV]Y
MRSVN\OX�̂ ROW]OV`O]��SXPO\�̂ ROS\�KLSVS^c�KXN�MKZKMS^c�^Y�VOK\X�P\YW�̂ RO]O
\O]_V^]�� KXN� MYX^SX_O� aS^R� Y\� NS]OXQKQO� P\YW� ON_MK^SYX� K]� K
MYX]O[_OXMO�

>RO�PSXKV�]OM^SYX�LOVYa�WKUO]�S^�MVOK\�^RK^�aO�MKX�XY�VYXQO\�KPPY\N
^RS]�NS]OXQKQOWOX^��XY\�Y`O\VYYU�̂ RO�VSWS^SXQ�OPPOM^]�YP�ZK]^�K]]O]]WOX^
Z\KM^SMO]�
/bKWSXK^SYX�OPPOM^S`OXO]]
/bKWSXK^SYX]� RK`O� VYXQ� RKN� ]^KXNSXQ� K]� ^RO� Z\O�OWSXOX^� PY\W� YP
K]]O]]WOX^��2YaO`O\�� SXPY\WON�YZSXSYX�MYX^SX_O]� ^Y�ZYSX^�Y_^� ^RK^
M_\\OX^�Z\KM^SMO]�MKX�XOS^RO\�T_]^SPc�^RS]�]^KXNSXQ��XY\�KMRSO`O�PKS\XO]]
SX�\OVK^SYX�^Y�^ROS\�SX^OXNON�_]O]��

/bKWSXK^SYX�\O]_V^]�]RY_VN�LO�^\OK^ON�aS^R�WY\O�\OKVS^c�KXN�VO]]
`OXO\K^SYX��+�X_WLO\�YP�\O`SOa]�]SXMO�̂ RO�OK\Vc�ZK\^�YP�̂ RO���^R�MOX^_\c
�O�Q���>RYWK]�<OZY\^��-_\\SO�<OZY\^��/N_MK^SYX�.O`OVYZWOX^�-YXPO\OXMO�
]RYaON�KaK\OXO]]�YP�ObKWSXK^SYX�aOKUXO]]O]��KXN�^RO�-YWWS^^OO�YP
3X[_S\c�SX^Y�-_\\SM_V_W��+]]O]]WOX^�KXN�;_KVSPSMK^SYX]�SX�PY\W]���^Y�!
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�.OZK\^WOX^�YP�/N_MK^SYX���#" ��Z��!���aK]��YP�^RO�YZSXSYX�^RK^�WKXc
YP� ^RO� MVKSW]� PY\� XK^SYXKV� Z_LVSM� ObKWSXK^SYX]� K\O� Y`O\]^K^ON� KXN
NSPPSM_V^�^Y�]_]^KSX���/VVOc�]�\OPO\OXMO�^Y��Y_\�LV_X^�SX]^\_WOX^]��%�^RO
MOX^\KV�PSXNSXQ�YP�̂ RO�\OZY\^�YP�̂ RO�?=+�8K^SYXKV�-YWWS^^OO�YX�>O]^SXQ
KXN�:_LVSM�:YVSMc��8->::���MS^ON�SX�1SPPY\N�KXN�9�-YXXY\���##���Z�����
�^RK^�WKXc�M_\\OX^�Z\KM^SMO]�SX�ON_MK^SYXKV�KXN�OWZVYcWOX^�^O]^SXQ
]^KXN� SX� ^RO� aKc� YP� OPPY\^]� ^Y� SNOX^SPc� KXN� NO`OVYZ� ^KVOX^�%� KXN
MYWWOX^]�]_MR�K]�^RK^�P\YW�=K^^O\VOc���MVOK\Vc��Ob^O\XKV�K]]O]]WOX^�S]
^YY�SXPVObSLVO�^Y�Z\Y`SNO�^RO�LO]^�O]^SWK^O�YP�K�]^_NOX^�]�ZO\PY\WKXMO�
��##���Z���#�%�KXN�,VKMU���^RO�VSWS^ON�\OVSKLSVS^c�KXN�O`OX�WY\O�VSWS^ON
`KVSNS^c�YP�Ob^O\XKVVc�]O^��̂ SWON�KXN�PY\WKV�a\S^^OX�ObKWSXK^SYX]�K\O�XY^
_XNO\]^YYN����##���ZZ���#��������KVV�^O]^SPc�^Y�SXM\OK]SXQ�MYXMO\X]�Y`O\
^RO�OPPOM^S`OXO]]�YP�Ob^O\XKV�K]]O]]WOX^��2YaO`O\��^RO�XOON�PY\�Z_LVSM
KMMOZ^KXMO�RK]�NOVKcON�MRKXQO��,\YKNPYY^���##�%�,VKMU��##����8S]LO^
MVKSW]��^RO�WKSX�YL]^KMVO]|K\O�MYXXOM^ON�aS^R�Z_LVSM�K^^S^_NO]�KXN
ObZOM^K^SYX]�� ��##���Z��������,_^� ^RO�XOON�PY\�K]]O]]WOX^� ^RK^�LO^^O\
WK^MRO]�S^]�Z_\ZY]O]��MVSOX^]�KXN�̂ RO�XOON]�YP�ON_MK^SYX��S]�XYa�MK_]SXQ
WY]^�AO]^O\X�MY_X^\SO]�̂ Y�QS`O�SXM\OK]ON�aOSQR^�̂ Y�SX^O\XKV�K]]O]]WOX^
�MVY]O� ^Y� RYWO�� WY]^� XY^KLVc� SX� 8Oa� =Y_^R� AKVO]� KXN� AO]^O\X
+_]^\KVSK��

>RO\O�S]�XY^�W_MR�O`SNOXMO�^RK^�ObKWSXK^SYX]�MKX�T_]^SPc�^RO�`SOa
^RK^�^ROc�Y_^NY�SX^O\XKV�K]]O]]WOX^�{�^RO�<OSMROV�>K^O�<OZY\^�YP��#��
�MS^ON�SX�>RYWK]���#����K\Q_ON�^RK^�^RO�MK]O�PY\�Ob^O\XKV�ObKWSXK^SYX]
aK]�VYMK^ON�WY\O�SX�K�NS]^\_]^�YP�̂ OKMRO\]�̂ RKX�SX�̂ ROS\�WOK]_\OWOX^�YP
K^^\SL_^O]�NO]S\ON�Lc�_XS`O\]S^SO]��KXN�S^]�PY\aK\N�VYYUSXQ�Z\YZY]KV]�PY\
KMM\ONS^SXQ�YP�?XS`O\]S^c�/X^\KXMO�aO\O�OMRYON�Lc�Y^RO\]����cOK\]�VK^O\�
>RO� MYWWYX� LOVSOP� ^RK^� ObKWSXK^SYX� WK\U]� K\O� WY\O� OPPOM^S`O� SX
Z\ONSM^SXQ�P_^_\O�ZO\PY\WKXMO�Z\YLKLVc�VSO]�VO]]�SX�\OKVS^c�KXN�WY\O�SX
^\KNS^SYX��WK\UO^SXQ��MYX`OXSOXMO��KXN�Y\�^RO�WSXN]O^�^RK^�]SXMO�aO
RK`O�VYXQ�Z\O]_WON�̂ RS]��̂ RO\OPY\O�S^�W_]^�LO�̂ \_O��9\�ZO\RKZ]�S^�VSO]�SX
^RO�aOVV�K^^O]^ON��KXN�_X]_\Z\S]SXQ��MY\\OVK^SYX�aS^R�]_MMO]]� SX� VK^O\
a\S^^OX��^SWO�LY_XN��OXN�YP�MY_\]O�ObKWSXK^SYX]�

=O`O\KV�ZSOMO]�YP�O`SNOXMO�]_QQO]^� ^RK^� SX^O\XKV�K]]O]]WOX^� S]�K]
VOK]^� K]� OPPOM^S`O�� 0Y\^c� cOK\]� KQY�� ^RO�-_\\SO�<OZY\^� �.OZK\^WOX^� YP
/N_MK^SYX���# ���XY^ON�̂ RO�K\Q_WOX^]�K\Y_XN�]MRYYV�LK]ON�KMM\ONS^SXQ
PY\�_XS`O\]S^c� OX^\KXMO�� KXN� MS^ON�:K\UcX�]�=_MMO]]� KXN�0KSV_\O� K^� ^RO
?XS`O\]S^c�]^_NSO]���#�#��SX�MYXMV_NSXQ�^RK^��^RO\O�S]�XY�O`SNOXMO�^RK^
K�MRKXQO��PY\�ObKWZVO��̂ Y�K�]SXQVO�Ob^O\XKV�ObKWSXK^SYX�aY_VN�Z\YN_MO
K�]^_NOX^�LYNc�W_MR�WY\O�]_MMO]]P_V���Z��������=_ZZY\^�PY\�̂ RS]�̀ SOa�S]
Z\O]OX^ON�SX�^RO�?=+�Lc�1SPPY\N���##����aRSVO�K�<YcKV�-YWWS]]SYX�SX
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-KXKNK�]�VK\QO]^�Z\Y`SXMO��9X^K\SY��XY^O]���SX�^RO�VK^O�J �]��^RO�ObKW]
aO\O� NS]MYX^SX_ON� KXN� ^OKMRO\]�� WK\U]� LOMKWO� ^RO� YXVc� LK]S]� PY\
_XS`O\]S^c� OX^\KXMO�� >RK^� MRKXQO�aK]�WKNO� SX� ZK\^� LOMK_]O� S^�aK]
VOK\XON�^RK^�^OKMRO\]��WK\U]�Z\ONSM^ON�_XS`O\]S^c�KMRSO`OWOX^�K]�aOVV
K]� ^RO� ObKW]�� ��##��� @YV� 33�� -RKZ^O\� ���� Z�� ����2KVV��7M7_\\Kc� KXN
-KZZO\���#"���XY^ON�^RK^�^RO�SX^O\XKVVc�K]]O]]ON�=Sb^R�0Y\W�-O\^SPSMK^O
aK]�OPPOM^S`O�K]�K�Z\ONSM^Y\�YP�_XS`O\]S^c�ZO\PY\WKXMO��aRSVO�2KVV���###�
ZZ�� �!���# �� PSXN]� �]^\YXQ� O`SNOXMO� ^Y� ]_QQO]^� ^RK^� ^OKMRO\]�
K]]O]]WOX^]�K\O�K^�VOK]^�^RO�O[_KV�YP�Ob^O\XKV�ObKWSXK^SYX]���=K^^O\VOc
XY^O]� K� ]^_Nc� aRSMR� MYXMV_NON�� �SX^O\XKV� K]]O]]WOX^]�� WYNO\K^ON
Ob^O\XKVVc��KZZOK\�^Y�LO�XY�VO]]�\OVSKLVO�^RKX�^RO�^\KNS^SYXKV�/b^O\XKV
/bKWSXK^SYX����##���Z�� ���

+�P_\^RO\�PKM^Y\�OXMY_\KQSXQ�SXM\OK]ON�SX^O\XKV�K]]O]]WOX^�S]�^RO
VKMU� YP� QOXO\KVS]KLSVS^c� YP� ObKWSXK^SYX� \O]_V^]�� =WS^RO\]� K\Q_O]� aO
]RY_VN��K`YSN�Z_^^SXQ�WY\O�aOSQR^�YX�̂ Y�K�[_KVSPSMK^SYX]�]^\_M^_\O�̂ RKX
S^�MKX�LOK\� ��##!��Z��"����=K^^O\VOc���##���Z������MS^O]�8_^^KVV� ��#"!��K]
PYVVYa]$��1OXO\KVS]KLSVS^c�YP�Ob^O\XKV�K]]O]]WOX^]�S]�`O\c�VSWS^ON�]SXMO
MYX^\YVVON�MYXNS^SYX]�KXN�^SWON�ZKZO\]�K\O�KLY_^�K]�_XVSUO�\OKV�VSPO�K]
cY_�MKX�QO^���KXN�^ROX�QYO]�YX�^Y�K\Q_O���>ROc�KV]Y�PKSV�^Y�\OZ\O]OX^
Z\O^^c�aOVV�O`O\c�Y^RO\�MYX^Ob^�SX�aRSMR�aRK^�RK]�LOOX�VOK\X^�MKX�LO
NOWYX]^\K^ON�Y\�KZZVSON���>RO�8K^SYXKV�-YWWS^^OO�YX�>O]^SXQ�KXN
:_LVSM�:YVSMc�SX�^RO�?=+��MS^ON�Lc�1SPPY\N���##���OWZRK]S]O]�^RO�ZYSX^$
�>O]^�]MY\O]�]RY_VN�LO�_]ON�YXVc�aROX�̂ ROc�NSPPO\OX^SK^O�YX�̂ RO�LK]S]�YP
MRK\KM^O\S]^SM]� \OVO`KX^� ^Y� ^RO� YZZY\^_XS^SO]� LOSXQ� KVVYMK^ON�� �Z�� ���
<OMYQXS^SYX�^RK^�K]]O]]WOX^]�QKSX�P\YW�LOSXQ�\OVK^ON�^Y�^RO�MYX^Ob^�YP
VOK\XSXQ�� KXN� ^RK^� ]OVOM^SYX� ]RY_VN� _]O� K]]O]]WOX^]� RK`SXQ� ]YWO
\OVK^SYX�^Y�^RO�^K]U]�^RK^�aSVV�LO�\O[_S\ON�YP�]_MMO]]P_V�KZZVSMKX^]��RK]
VON�^Y�^RO�K_^ROX^SM�K]]O]]WOX^�WY`OWOX^��_]SXQ�K]]O]]WOX^�^K]U]�^RK^
\OPVOM^�^RO�VOK\XSXQ�MYX^Ob^��KXN�VSXU�^Y�P_^_\O�NO]^SXK^SYX]��

+]�]Y�YP^OX�SX�^RO�ZK]^��NOLK^O]�RK`O�ZKSN�MYX]SNO\KLVO�K^^OX^SYX�^Y
\OVSKLSVS^c�{�YP^OX�VSXUON�^Y�XK^SYXKV�MYX]S]^OXMc�YP�^OKMRO\�T_NQOWOX^]�
2YaO`O\�� S^� XOON]� ^Y� LO� \OWOWLO\ON� ^RK^� `KVSNS^c� S]� ^RO� Z\SWK\c
M\S^O\SYX�{�\O]_V^]�W_]^�LOK\�K�]SQXSPSMKX^�\OVK^SYX�̂ Y�̂ ROS\�SX^OXNON�_]O]
LOPY\O�\OVSKLSVS^c�LOMYWO]�WOKXSXQP_V��2KVV���###���+XN�̂ RS]�KZZK\OX^Vc
_XMYX^\Y`O\]SKV� ]^K^OWOX^� MYX^KSX]� K� UOc�WO]]KQO� {� ^RO\O�W_]^� LO
SX^OXNON�_]O]��.O]ZS^O�^RO�WY^S`O]�^RK^�]OOW�^Y�N\S`O�WKXc�^OKMRO\]�
Z_ZSV]��ZK\OX^]�KXN�]MRYYV]��̂ RO�WKQZSO�]cXN\YWO�YP�̂ RO�KMM_W_VK^SYX
YP�[_KVSPSMK^SYX]�PY\�^ROS\�YaX�]KUO�RK]�VS^^VO�^Y�MYWWOXN�S^�

3X�]_WWK\c��\O]OK\MR�O`SNOXMO�{�̂ RO�VK\QO�SXPV_OXMO�YP�K]]O]]WOX^�
S^]�MKZKMS^c�^Y�SXN_MO�MRKXQO��MYX]O[_OXMO]�PY\�^OKMRSXQ�KXN�VOK\XSXQ�
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^RO�QKSX]�^Y�LO�WKNO�P\YW�K]]O]]WOX^�^RK^�Z\YWY^O]�NO]S\ON�VOK\XSXQ�
^RO� VSWS^K^SYX]� YP� ObKWSXK^SYX]�� KXN� ^RO� VSWS^ON� QOXO\KVS]KLSVS^c� YP
K]]O]]WOX^�\O]_V^]��ZK\^SM_VK\Vc�̂ RY]O�YL^KSXON�_XNO\�_X\OZ\O]OX^K^S`O
MYXNS^SYX]��{�RK]�MYX^\SL_^ON�]SQXSPSMKX^Vc�^Y�WY`O]�PY\�[_KVSPSMK^SYX]
\OPY\W�

>RO�8-/+�NO]SQX�RK]�]Y_QR^�^Y�^KUO�KMMY_X^�YP�^RO]O�OPPOM^]�Lc
]ZOMSPcSXQ�]^KXNK\N]��SXM\OK]SXQ�M_\\SM_V_W�MY`O\KQO��QS`SXQ�aOSQR^�̂ Y
LY^R� SX^O\XKV� KXN� Ob^O\XKV� K]]O]]WOX^�� KXN� \OZY\^SXQ� KMRSO`OWOX^
NS\OM^Vc� �K]� aOVV� K]� Lc� \KXU��� >RO� [_KVSPSMK^SYX� RK]� ^RO� ZY^OX^SKV� ^Y
Y`O\MYWO� K� X_WLO\� YP� XOQK^S`O� OPPOM^]� P\YW� ^RO� ZK]^%� S^� aSVV� LO
SWZY\^KX^�^Y�^KUO�]^OZ]�^Y�OX]_\O�^RK^�^RO�ZY^OX^SKV�S]�\OKVS]ON�

-RKXQSXQ�/N_MK^SYXKV�8OON]�
>RO� VK]^� ^aY� NOMKNO]� YP� ^RO� ��^R� MOX^_\c� RK`O� ]OOX� NOLK^O]� KLY_^
ON_MK^SYX�� [_KVSPSMK^SYX]� KXN� K]]O]]WOX^� K\Y_XN� ^RO� aY\VN�� >RO
_XNO\VcSXQ�^ROWO]�SX�^RO�NOLK^O�SXMV_NO$
ã MRKXQO]�SX�^RO�XK^_\O�YP�aY\U
ã ^OMRXYVYQSMKV�MRKXQO�KXN�^RO�XOON�PY\�VSPOVYXQ�VOK\XSXQ
ã SX^O\XK^SYXKV� TYMUOcSXQ� PY\� MYWZO^S^S`O� OMYXYWSM� KN`KX^KQO

^R\Y_QR�ON_MK^SYX
ã NOOZO\�_XNO\]^KXNSXQ�YP�VOK\XSXQ
ã \OMYQXS^SYX�YP�^RO�SWZKM^�YP�K]]O]]WOX^
ã NS]]K^S]PKM^SYX�aS^R�Z\O]OX^�K]]O]]WOX^�Z\KM^SMO]��KXN
ã YXQYSXQ�K^^OWZ^]�^Y�SWZ\Y`O�^RO�[_KVS^c�YP�K]]O]]WOX^��
>RO�^ROWO�YP�VOK\XSXQ�K]�K�LK]S]�PY\�MYWZO^S^S`O�KN`KX^KQO�RK]�N\S`OX
SX^O\XK^SYXKV�KQOXNK]��3X�KX�9/-.�ZKZO\��=S\�-R\S]^YZRO\�,KVV���##��
YL]O\`O]$� �3X� ^RO� ZY]^WYNO\X� aY\VN� YP� ^YNKc� KXN� ^YWY\\Ya� S^� S]
VOK\XSXQ� ^RK^� Z\Y`SNO]� ^RO� UOc� ^Y�Z\Y]ZO\S^c���+X�9/-.�/N_MK^SYX
7SXS]^O\]�MYWW_XS[_¤��������Z�����]^K^O]��Y_\�QYKV�S]�MYWZO^OXMSO]�PY\
KVV� {� LK]SM� MYWZO^OXMSO]� YX�aRSMR� Y^RO\� VOK\XSXQ�NOZOXN]�� KXN� ^RO
RSQR�VO`OV� SX^OVVOM^_KV� KXN� ]YMSKV� MYWZO^OXMSO]� YX� aRSMR� P_VV
OXQKQOWOX^� SX� ^RO�UXYaVONQO� ]YMSO^c�NOZOXN]���>RO�?XS^ON�=^K^O]
XK^SYXKV�ON_MK^SYX�QYKV]�\O[_S\O�^RK^��KVV�]^_NOX^]� VOK\X�^Y�_]O�^ROS\
WSXN]� aOVV��� aRSVO� ^RO� ?=+� =OM\O^K\c�]� -YWWS]]SYX� PY\� +MRSO`SXQ
8OMO]]K\c�=USVV]��MS^ON�Lc�0\ONO\SMU]OX�KXN�-YVVSX]���## ��Z���#���]OOU]
�ZOYZVO�aRY�MKX�Z_^�UXYaVONQO�^Y�aY\U���<OVK^ON�ZKZO\]��<O]XSMU��
AS\^���## ��Z�� ��\OMYQXS]O��^RO�XOON�PY\�K�NO`OVYZON�^KVOX^�ZYYV�^RK^�S]

� �����4SW�=^\KMRKX
L\YKNO\�|�KXN�NOOZO\��SX�̂ O\W]�YP�̂ RO�MKZKLSVS^SO]�PY\�̂ RSXUSXQ��Z\YLVOW
]YV`SXQ� KXN� ^OKW� aY\U� ^RK^� K\O� ]_S^ON� ^Y� ^RO� NOWKXN]� YP� RSQR
ZO\PY\WKXMO�aY\UZVKMO]���3X�^RO��##�]��^RO�QYKV]�YP�^RO�8Oa�DOKVKXN
1Y`O\XWOX^�PY\�ON_MK^SYX�KXN�̂ \KSXSXQ��7KRK\Oc��������K\O�MYX]S]^OX^
aS^R� ^RS]� ^ROWO�� KXN� ^RO� 8;0� +]]O]]WOX^� :\SXMSZVO]� SXMV_NO� ^RO
]^K^OWOX^$�

/MYXYWSM�KXN�]YMSKV�XOON]�\O[_S\O�K�aOVV�ON_MK^ON�ZYZ_VK^SYX�KXN
KX� SXM\OK]SXQVc�]USVVON�aY\UPY\MO�WY^S`K^ON�^Y�MYX^SX_O� VOK\XSXQ�
/WZVYcO\]�KXN�^O\^SK\c�SX]^S^_^SYX]�VYYU�PY\�K�\KXQO�YP�UXYaVONQO
KXN� ]USVV]�� +]]O]]WOX^� MKX� ]O\`O� ^RO]O� XOON]� SP� S^� \OMYQXS]O]� ^RO
KMRSO`OWOX^]�YP�KVV�8Oa�DOKVKXNO\]��]KWZVO]�^RO�P_VV�\KXQO�YP�]USVV]
KXN� UXYaVONQO� \O[_S\ON� YP� VOK\XO\]�� OWLYNSO]� NO]M\SZ^SYX� YP
ZO\PY\WKXMO��MYX^KSX]�SXMOX^S`O�PY\�P_\^RO\�VOK\XSXQ�KXN�NS]MK\N]�̂ RO
K]]_WZ^SYX�^RK^�K�]_L]^KX^SKV�Z\YZY\^SYX�YP�^RO�ZYZ_VK^SYX�MKXXY^
\OKMR�KX�KMMOZ^KLVO�]^KXNK\N���8D;+���##���Z����

3X�^ROS\��##��Z_LVSMK^SYX�/N_MK^SYX�PY\�/_\YZOKX]�{�>YaK\N]�K�6OK\XSXQ
=YMSO^c� �-Y\X¤VS]�� �##���� ^RO� /_\YZOKX�<Y_XN� >KLVO� YP� 3XN_]^\SKVS]^]
�/<>�� ]Y_XN��K�M\c�YP�KVK\W��Y`O\�ON_MK^SYX��>ROc�ObZ\O]]� MYXMO\X
�Z�� ��Y`O\��KX�O`O\�aSNOXSXQ�QKZ�LO^aOOX�^RO�ON_MK^SYX�^RK^�ZOYZVO
XOON�PY\�^YNKc�]�MYWZVOb�aY\VN�KXN�^RO�ON_MK^SYX�^ROc�\OMOS`O��>YY
WKXc�NS]SVV_]SYXON�cY_XQ�]^_NOX^]�N\YZ�Y_^�YP�ON_MK^SYXKV�]c]^OW]
^R\Y_QR�PKSV_\O�Y\�\OLOVVSYX��Y\�MYWO�^R\Y_QR�aS^R�YXVc�WSXSWKV�]USVV]�
>RS]�S]�K�WKTY\�OMYXYWSM�KXN�]YMSKV�MYXMO\X���>ROc�K\Q_O�PY\��ON_MK^SYX
NS\OM^ON�^YaK\N]�^RO�XOON]�YP�^RO�P_^_\O��XY^�^RO�VOQKMc�YP�^RO�ZK]^�
�Z�������aRSMR�Z\YN_MO]�LK]SM�KXN�SX^O\ZO\]YXKV�]USVV]�[_S^O�NSPPO\OX^
P\YW� ^RY]O� ^RK^� NYWSXK^O� ^\KNS^SYXKV� K]]O]]WOX^� ]^\K^OQSO]� KXN� ^RO
VOK\XSXQ�^RK^�^ROc�OXMY_\KQO�KXN�\OaK\N��ZZ��#��������������

=_MR�^RSXUSXQ�SX�+_]^\KVSK��/XQVKXN�KXN�8Oa�DOKVKXN�RK]�VON�^Y
NO`OVYZWOX^]� ^RK^� RSQRVSQR^� UOc� ]USVV]�� KXN� KSW� ^Y� NOKV� aS^R� ^RO
SWLKVKXMO�SX

]c]^OW]�YP�ON_MK^SYX�KXN�̂ \KSXSXQ��̂ cZSMKVVc�NO]SQXON�SX�KXY^RO\�KQO
YX�^RO�LK]S]�YP�^R\OO�PKV]O�Z\OWS]O]%�^RO�SNOK�^RK^�^ROc�]RY_VN�]O\`O
YXVc�KX�OVS^O�YP�PK]^�VOK\XO\]%�^RO�LOVSOP�^RK^�SXS^SKV�ON_MK^SYX�MKX�LO
]_PPSMSOX^%�^RO�Z\OT_NSMO�^RK^�ON_MK^SYX�KXN�^\KSXSXQ�K\O�NSPPO\OX^�SX
USXN���,KVV���##��

>RO� `O\c� ^RY\Y_QR� AO]^O\X� +_]^\KVSKX� \O`SOa� YP� ZY]^�MYWZ_V]Y\c
ON_MK^SYX� \OMYQXS]O]� ]_MR� ^RSXUSXQ� K]� S^� Z\YZY]O]� K� ]OMYXNK\c
K]]O]]WOX^�KXN�MO\^SPSMK^SYX�]c]^OW�L_SV^�YX�Z\SXMSZVO]�aRSMR�SXMV_NO
ObZVSMS^� ]^KXNK\N]�� PVObSLSVS^c� ^RK^� SXMV_NO]� KVV� ]^_NOX^]�� `YMK^SYXKV
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ON_MK^SYX� KXN� ^\KSXSXQ� K]� KX� SX^OQ\KV� ZK\^� YP� MO\^SPSMK^SYX�� KXN
OXMY_\KQOWOX^� YP� VOK\XSXQ� ^R\Y_QRY_^� VSPO� �-_\\SM_V_W� -Y_XMSV� YP
AO]^O\X�+_]^\KVSK��������

>RO\O�S]�MVOK\�ObZOM^K^SYX��QS`OX�̂ RS]�aY\VN�aSNO�\OMYQXS^SYX�YP�]USVV
XOON]�KXN�YXQYSXQ�VOK\XSXQ��̂ RK^�ZOYZVO�KXN�MY_X^\SO]�aRSMR�\O]ZYXN
aSVV�PSXN�̂ ROW]OV`O]�KN`KX^KQON�Y`O\�̂ RY]O�aRSMR�NY�XY^�{�̂ RY_QR�̂ RS]
ObZOM^K^SYX� S]�XY^�aS^RY_^�NOLK^O� �]OO�-KZZO\� SX�,YaOX�-VOaVOc��
=^\KMRKX���##!���>RO�/<>�K\Q_O]�̂ RK^�̂ RO�VKMU�YP�]_MR�]USVV]�Z_^]��K^�\S]U
�OMYXYWSM�� MYWZO^S^S`OXO]]� KXN� NOWYM\K^SM� SNOKV]�� KXN� PY]^O\�]�
_XOWZVYcWOX^�KXN�]YMSKV�WK\QSXKVS]K^SYX���-Y\X¤VS]���##���Z������

>RS]�̂ ROWO�YP�MRKXQON�Z_\ZY]O�KXN�NS\OM^SYX�PY\�ON_MK^SYX�\O[_S\O]
WK^MRSXQ� MRKXQO� SX� 8Oa� DOKVKXN� ]OMYXNK\c� K]]O]]WOX^� KXN
[_KVSPSMK^SYX]�� >RO� MRKXQO� S]� OXMKZ]_VK^ON� SX� ^aY� ^ROWO]�� 0S\]^�
K]]O]]WOX^�W_]^�K\^SM_VK^O�aS^R�̂ RO�aSNO\�ON_MK^SYXKV�WOX_�XOONON�̂ Y
Z\Y`SNO�PY\�^RO�L\YKNO\�\KXQO�YP�]^_NOX^]�XYa�\O^KSXON�^Y�^RO�]OXSY\
]OMYXNK\c� ]MRYYV�� KXN� ^RO� L\YKNO\� KXN� NOOZO\� \KXQO� YP� ]USVV]� ^RK^
OMYXYWc�KXN�]YMSO^c�XOON�̂ ROW�̂ Y�NO`OVYZ�{�SXMV_NSXQ�̂ OKW�K]�aOVV�K]
MYWZO^S^S`O� ]USVV]�� +XN� ]OMYXNVc�� K]]O]]WOX^� W_]^� WY`O� P\YW
�QK^OUOOZO\� ^Y� QK^OaKc�� �1SPPY\N�� �##��� Z�� ���� ^Y� OXMY_\KQO� P_\^RO\
VOK\XSXQ�\K^RO\�^RKX�^Y�]SQXKV�S^]�OXN��>RS]�^ROWO�YP�_]SXQ�K]]O]]WOX^]
WY\O��PY\�Z_\ZY]O]�YP�J]OVOM^SXQ�SX��^RKX�PY\�J]OVOM^SXQ�Y_^���S]�YXO�YP
PY_\� VO]]YX]� PY\� ]_MMO]]P_V� ]c]^OW]� SNOX^SPSON� Lc� 8YKR� ��## �� SX
MYWZK\K^S`O�]^_NSO]�YP�K]]O]]WOX^�SX�NSPPO\OX^�MY_X^\SO]�
-YXMV_]SYX
=cX^RO]SdSXQ�SX^O\XK^SYXKV�̂ \OXN]��VYMKV�SXS^SK^S`O]�KXN�\O]OK\MR�PSXNSXQ]
VOKN]�^Y�KX�SXO`S^KLVO�MYXMV_]SYX�{�]_L]^KX^SKV�MRKXQO�SX�8Oa�DOKVKXN
]OXSY\�]OMYXNK\c�[_KVSPSMK^SYX]�S]�O]]OX^SKV�KXN�aOVV�Y`O\N_O��>\OXN]�SX
MY_X^\SO]� ^RK^� 8Oa� DOKVKXN� ]OOU]� ^Y� OW_VK^O� ]_QQO]^� ^RK^� MRKXQO
]RY_VN� LO� ^YaK\N]� SXM\OK]ON� `KVSNS^c�� SX`YV`SXQ� K� aSNO\� \KXQO� YP
K]]O]]WOX^� WO^RYN]�� WY\O� aOSQR^� YX� ]MRYYV�LK]ON� K]]O]]WOX^�
K]]O]]WOX^�\OPO\OXMON�^Y�]^KXNK\N]�\K^RO\� ^RKX�\KXUSXQ��K]]O]]WOX^
LO^^O\�VSXUON�^Y�VOK\XSXQ��KXN�\O]_V^]�_]ON�SX�KX�SXMV_]S`O�\K^RO\�^RKX
ObMV_]S`O�WKXXO\�

3X^O\XK^SYXKVVc�� ^RO� XOON� PY\� MRKXQO� SX� ]OMYXNK\c� K]]O]]WOX^
]c]^OW]�S]�aSNOVc�\OMYQXS]ON���>RO]O�S]]_O]�|�K\O�P_XNKWOX^KV��KXN
KZZOK\�SX�`K\SY_]�PY\W]�SX�KVV�MY_X^\SO]���,VKMU��������Z������7Y`O]�^Y
VO]]OX�^RO�Ob^O\XKV�ObKWSXK^SYX�VYKN�SX�^RO�WSNNVO�]OXSY\�]MRYYV��KXN
SXM\OK]O�]MRYYV�LK]ON�K]]O]]WOX^�LOQKX�NOMKNO]�KQY��LY^R�RO\O�KXN
OV]OaRO\O��>ROc�RK`O�]^OKNSVc�]Z\OKN��,_^�Ob^OX]S`O�MRKXQO�SX�8Oa

� �����4SW�=^\KMRKX
DOKVKXN�RK]�LOOX�OV_]S`O��NO]ZS^O�^RO�]SXQVO�XK^SYXKV�M_\\SM_V_W�^RK^
WKUO]�S^�OK]SO\�^Y�SX^\YN_MO�MRKXQO�RO\O�^RKX�SX�PONO\KV�MY_X^\SO]�aS^R
W_V^SZVO�T_\S]NSM^SYX]�\O]ZYX]SLVO�PY\�W_V^SZVO�M_\\SM_VK��O�Q���?=+��

3X^O\XK^SYXKV�\O]OK\MR�RK]�]^\YXQVc�KN`YMK^ON�MRKXQON�K]]O]]WOX^
]c]^OW]�� 3^� RK]� \OMYQXS]ON� ^RO� WS]WK^MR� LO^aOOX� K]]O]]WOX^]� KXN
K]]O]]WOX^� Z_\ZY]O]�� LO^aOOX� M_\\SM_V_W� KXN� K]]O]]WOX^�� KXN
LO^aOOX�^RO�KSW]�YP�VOK\XSXQ�KXN�^RO�OPPOM^]�YP�K]]O]]WOX^��+�aSNO\
\KXQO� YP� K]]O]]WOX^]%� K]]O]]WOX^]� LO^^O\� SX^OQ\K^ON� aS^R� VOK\XSXQ%
\ON_MON� OWZRK]S]� YX� cOK\�OXN�� ^SWO�LY_XN�� a\S^^OX� ObKWSXK^SYX]%
K]]O]]WOX^]�KXN�\OZY\^SXQ�LO^^O\�WK^MRON�̂ Y�̂ ROS\�Z_\ZY]O]%�MO\^SPSMK^O]
KaK\NON�YXVc�aRO\O� ^RO\O� S]� K�Z_\ZY]O� PY\�NYSXQ� ]Y%�RK`O�KVV� LOOX
KN`YMK^ON��>RO]O�K\O�NS\OM^SYX]�\OPVOM^ON�SX�\O`SOa]�O]^KLVS]RON�Lc�YXO
MY_X^\c�KP^O\�KXY^RO\�K]�OKMR�]OOU]�^Y�SWZ\Y`O�S^]�ON_MK^SYX�]c]^OW�

,Y^R� VYMKV� KXN� SX^O\XK^SYXKV� \O]OK\MR� KXN� \O`SOa]� RK`O� KV]Y
[_O]^SYXON�^RO�Z\O�OWSXOX^�ZY]S^SYX�̂ \KNS^SYXKVVc�KMMY\NON�̂ Y�Ob^O\XKV
ObKWSXK^SYX]�� >ROS\� VKMU� YP� MY`O\KQO�� ^ROS\�WOK]_\OWOX^� O\\Y\�� ^RO
VSWS^ON�QOXO\KVS]KLSVS^c�KXN�WS]_]O�YP�^ROS\�\O]_V^]��KXN�^ROS\�XOQK^S`O
�LKMUaK]R�� OPPOM^]� K\Q_O� ^RO�XOON� PY\� ]_L]^KX^SKV� K_QWOX^K^SYX� Lc
Y^RO\�SXPY\WK^SYX�̂ Y�KMRSO`O�WOKXSXQP_V�MO\^SPSMK^O]��?]O�YP�aSNO]Z\OKN
Ob^O\XKV� K]]O]]WOX^� LOPY\O� ObS^� VO`OV]� S]� [_O]^SYXKLVO� K^� LO]^%� ^RO
Z\KM^SMO�S]�XY^�aSNOVc�KNYZ^ON�SX�MYWZK\KLVO�T_\S]NSM^SYX]��+^�ObS^�VO`OV]�
K�WSb�YP�]MRYYV�LK]ON�KXN�Ob^O\XKV�K]]O]]WOX^�KNN]�̀ KVSNS^c��KXN�S]�XY^
SXPO\SY\�SX�^O\W]�YP�S^]�[_KVS^c��

<OPO\OXMSXQ�K]]O]]WOX^�̂ Y�]^KXNK\N]�KXN�M\S^O\SK�S]�XY^�XOa��^RY_QR
KZZVSMK^SYX� ^Y� KVV� ]^_NSO]� S]� \OVK^S`OVc� \OMOX^��� -\S^O\SYX�\OPO\OXMON
K]]O]]WOX^�RK]�LOOX�aS^R�_]� PY\�NOMKNO]�� KXN�8Oa�DOKVKXN�LOQKX
KMRSO`OWOX^�LK]ON�K]]O]]WOX^� ^\SKV]� SX��#"!��>RO�Z_LVSM�ObZOM^�KXN
LOVSO`O�^RK^�XK^SYXKVVc�MO\^SPSMK^ON�K]]O]]WOX^�S]�LK]ON�YX�]^KXNK\N]�
>RO�KLSVS^c�^Y�^\KMU�K�MRKXQO�SX�XK^SYXKV�KMRSO`OWOX^�VO`OV]�\O[_S\O]
]YWO�PY\W�YP�]^KXNK\NS]K^SYX$�KMMY_X^KLSVS^c�SXS^SK^S`O]�RK`O�]Y_QR^�̂ RS]
]Y\^�YP�SXPY\WK^SYX�KLY_^�UOc�KMRSO`OWOX^�K\OK]��3X^O\XK^SYXKVVc��^RO
\RO^Y\SM� SX� ^RS]� NS\OM^SYX� S]� ]^\YXQ�� ^RY_QR� ^RO� Z\KM^SMO� RK]� ]YWO
NS]^KXMO�^Y�QY��

>RO�QKZ�LO^aOOX�aRK^�^RO�OMYXYWc�KXN�]YMSO^c�XOON��KXN�aRK^
]OMYXNK\c� K]]O]]WOX^� NOVS`O\]�� RK]�aSNOXON�� >RO\O� S]� SX^O\XK^SYXKV
KQ\OOWOX^�YX�^RS]��KXN�YX�aRK^�^RY]O�XOON]�K\O��+VV�]RY_VN�MYX^SX_O
^ROS\�ON_MK^SYX��\K^RO\�^RKX�K�]OVOM^�Q\Y_Z%�^RO�\O^OX^SYX�YP�]^_NOX^]�^Y
]OXSY\�]OMYXNK\c�VO`OV]�W_]^�LO�ObZOM^ON�^Y�MRKXQO�KMMY\NSXQVc%�KXN
^RY]O� ]^_NOX^]� XOON� VOK\XSXQ� KXN� MO\^SPSMK^SYX� WK^MRON� ^Y� ^ROS\
K]ZS\K^SYX]�KXN�^KVOX^]���+�VSUOVc�]RY\^PKVV�SX�K`KSVKLVO�^KVOX^��KXN�^RO
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XOON�PY\�WOK]_\O]�̂ Y�KNN\O]]�̂ RS]�K\O�XY^�XOa�{�^RO�<YcKV�-YWWS]]SYX
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