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+L]^\KM^$
>RS]�ZKZO\�Z\O]OX^]�K�WO^RYN�_]ON�SX�8Y\aOQSKX�]MRYYV]�^Y�OXRKXMO�VOK\XSXQ
KXN�NO`OVYZWOX^�SX�Q\Y_Z]�YP�̂ OKMRO\]��3^�S]�K�ZOO\�LK]ON�WOX^Y\SXQ�WO^RYN�̂ RK^
aK]�PS\]^�SX^\YN_MON�SX�^RO��#"�]�KXN�RK]�NO`OVYZON�SX�NSPPO\OX^�aKc]�Y`O\�^RO
cOK\]��9_\�PYM_]�S]�YX�^RO�_XMO\^KSX^c�^RK^�S]�MRK\KM^O\S]^SM�YP�^OKMRSXQ�KXN
]MRYYV]� KXN� ^RO� MYX]O[_OX^� XOON� PY\� ^OKMRO\]� ^Y� LO� KLVO� ^Y� QO^� ^YQO^RO\� SX
Y\QKXSdON�Q\Y_Z]�^Y�NaOVV�YX�^YZSM]�Y\�Z\YLVOW]�SX�K�\OPVOM^S`O��M\S^SMKV�KXN
MYX]^\_M^S`O�aKc��

>OKMRSXQ� RK]� VYXQ� LOOX� KMUXYaVONQON� K]� K� WKXc�PKMO^ON
YMM_ZK^SYX�SX`YV`SXQ�YX�^RO�]ZY^�NOMS]SYX�WKUSXQ�KXN�VS^^VO�^SWO
PY\�\OPVOM^SYX��3^�S]�KX�_XZ\ONSM^KLVO�Z\YPO]]SYX�KXN�LOMK_]O�YP�S^]

_XZ\ONSM^KLSVS^c�S^�S]�KV]Y�P\K_QR^�aS^R�_XMO\^KSX^c��
6Y\^SO���#!���K]M\SLON�̂ RO�OXNOWSM�_XMO\^KSX^c�̂ RK^�RO�PY_XN�KWYXQ

^OKMRO\]�SX�RS]�]^_Nc�^Y�^RO�NOWKXN]�P\YW�]YMSO^c�KXN�^RO�SXKLSVS^c�YP
^RO�]MRYYV�]c]^OW�^Y�Z\Y`SNO�K�WOKX]�YP�]OVP�K]]O]]WOX^�Y\�K�]c]^OW�YP
\OaK\N]��>OKMRO\]�aO\O�LK]SMKVVc�VOP^�^Y�aY\U�YX�^ROS\�YaX�SX�K�]MRYYV
MRK\KM^O\SdON�Lc�Z\O]OX^S]W��KXN�SXNS`SN_KVS]W��>ROS\�_XMO\^KSX^c�aK]
^Y�K�VK\QO�Ob^OX^�\OVK^ON�̂ Y�XY^�LOSXQ�]_\O�̂ RK^�̂ ROc�MY_VN��WKUO�KVV�̂ ROS\
]^_NOX^]�VOK\X����#!���Z��������>RS]�MYXMOZ^SYX�YP�_XMO\^KSX^c�S]�OMRYON
SX� <Y]OXRYV^d�]� aY\U� ��#"#��� =RO� _XNO\]^KXN]� _XMO\^KSX^c� K]� �POa
aOVV�O]^KLVS]RON�^OMRXS[_O]�{�MYNSPSON�^OMRXSMKV�UXYaVONQO�{�^Y�ROVZ
^OKMRO\]�WOO^�]^_NOX^]��aSNOVc�̀ K\cSXQ�XOON]���Z������4YXO]�KXN�1YNP\Oc
��##���K]�aOVV�K]�7O^d���##���\OPO\�^Y�_XMO\^KSX^c�K]�^RO�NKSVc�[_O]^SYX]
^RK^�̂ OKMRO\]�MYX^SX_KVVc�K]U�YP�̂ ROW]OV`O]$��+W�3�NYSXQ�OXY_QR)�%��+W
3�^YY�VOXSOX^�Y\�^YY�^Y_QR)��

?XMO\^KSX^c�aSVV� MYX^SX_O� ^Y�LO� OXNOWSM� ^Y� ^OKMRSXQ�LOMK_]O� ]Y
W_MR�YP�̂ OKMRSXQ�S]�_XZ\ONSM^KLVO�KXN�_XMYX^\YVVKLVO��3^�S]�SWZY\^KX^�̂ Y
]^\O]]� ^RK^� ^RO� QYKV� S]� XY^� ^Y� OVSWSXK^O� _XMO\^KSX^c� OS^RO\� �6KXQO� �

�������/VKSXO�7_X^RO�KXN�?XXS�7SN^RK]]OV

��

,_\\Y_QR]�6KXQO���##�%�7_X^RO������K������L���>RK^�aY_VN�WOKX�^RO
]KWO�K]�LOVSO`SXQ�YXO�RK]�KVV� ^RO�MY\\OM^�KX]aO\]��LOSXQ�MYWZVO^OVc
MO\^KSX�KLY_^�O`O\c^RSXQ��>OKMRO\]�XOON�̂ Y�[_O]^SYX�̂ ROS\�WO^RYN]��̂ ROc
XOON�̂ Y�[_O]^SYX�RYa�̂ ROc�SX^O\KM^�aS^R�ZK\OX^]��aRO^RO\�]^_NOX^]�K\O
VOK\XSXQ�OXY_QR��aRO^RO\�̂ ROc�K\O�NOKVSXQ�aS^R�L_VVcSXQ�SX�K�QYYN�aKc�
KXN�]Y�YX��>RO\O�K\O�WK^^O\]�aRO\O�aO�WSQR^�O`OX�XOON�^Y�LO�WY\O
_XMO\^KSX� ^RKX�aO�RK`O� LOOX��?XMO\^KSX^c� S]� ZY]S^S`O� SX� ^RK^� S^� RK]
ZY^OX^SKV�PY\�MRKXQO�KXN�PY\�VOK\XSXQ��AS^RY_^�_XMO\^KSX^c�̂ RO\O�aY_VN
LO�VS^^VO�NO`OVYZWOX^��3X�Y_\�NOMS]SYX�WKUSXQ��_XMO\^KSX^c�KV]Y�ZVKc]�K
UOc�\YVO�KXN�]RY_VN�LO�KMUXYaVONQON�K]�]_MR��XOONSXQ�^Y�LO�\OQK\NON
K]� SXPY\WK^SYX��XY^� K]� SQXY\KXMO� �0_X^YaSMd���<K`O^d�� �##����>R_]�
^OKMRO\]�XOON�̂ Y�LO�KLVO�̂ Y�MYZO�aS^R�_XMO\^KSX^c��>ROc�XOON�̂ Y�LO�KLVO
^Y�NOKV�aS^R�_XMO\^KSX�]S^_K^SYX]�KXN�WKUO�KNO[_K^O�NOMS]SYX]��Y\�SX
Y^RO\� aY\N]�� ^ROc� XOON� ^Y� LO� Z\YPO]]SYXKVVc� MO\^KSX� SX� \OVK^SYX� ^Y
Z\YPO]]SYXKV�_XMO\^KSX^SO]��7_X^RO������K������L���,OSXQ�KLVO�^Y�MYZO
aS^R�_XMO\^KSX^SO]� SWZVSO]�LOSXQ�KLVO� ^Y�KX]aO\�[_O]^SYX]�Y\�NY_L^]
aS^R�XOa�SX]SQR^]��+]�:O^O\�7K\\S]���## ��Z��""��WKSX^KSX]$��3X�^RO�PKMO
YP�_XMO\^KSX^c��\YYW�^Y�WKXYO_`\O�WKc�LO�K]�M\_MSKV�K]�^RO�\O]Y_\MO]
YXO�MYX^\YV]���<YYW�^Y�WKXYO_`\O�SXMV_NO]�MYX^SXQOXMSO]��UXYaSXQ
KLY_^�KXN�LOSXQ�KLVO�̂ Y�SWZVOWOX^�KXN�MRYY]O�LO^aOOX�]O`O\KV�YZ^SYX]�

6OK\XSXQ�^Y�MYZO�aS^R�Y\�WK]^O\�_XMO\^KSX^c�S]�MYX]SNO\ON�K�WKTY\
ZK\^�YP�NO`OVYZSXQ�Z\YPO]]SYXKVVc��=MR­X���#"�%�/\K_^���##����<OPVOM^SYX
Y`O\�KM^SYX]�K]�aOVV�K]�\OPVOM^SYX�Y`O\�̂ RY_QR^]�KLY_^�KM^SYX]�S]�\O[_S\ON�
>RS]�S]�SX�VSXO�aS^R�̂ RO�̀ SOa]�YP�+\Qc\S]���=MR­X���#!���aRY�OWZRK]SdO
^RO�VSXU�LO^aOOX�YXO�]�Z\YPO]]SYXKV�LORK`SY_\�KXN��^ROY\c�YP�KM^SYX��
+� UOc� ^Y� NO`OVYZWOX^� KXN� MRKXQO�� ^RO� K_^RY\]�WKSX^KSX�� S]� SX� ^RO
ObKWSXK^SYX�YP�^RO�\OVK^SYX]RSZ�LO^aOOX�ObZVSMS^��O]ZY_]ON�^ROY\SO]�
KXN�̂ RO�KM^SYX]�MK\\SON�Y_^�SX�]MRYYV��Y\�̂ RO��^ROY\SO]�SX�_]O���2YaO`O\�
]SXMO� \O]OK\MRO\]� RK`O� MYX]S]^OX^Vc� PY_XN� K� ZY]S^S`O� \OVK^SYX]RSZ
LO^aOOX� ]MRYYV� MYX^Ob^� `K\SKLVO]� ]_MR� K]� ]_ZZY\^�� MYVVKLY\K^SYX�
VOK\XSXQ�ZY]]SLSVS^SO]�KXN�^OKMRO\]��Z\YPO]]SYXKV�MO\^KSX^c��<Y]OXRYV^d�
�#"#%�7_X^RO���##!���aO�MKX�K]]_WO�^RK^�^RO�SXNS`SN_KV�]�Z\YPO]]SYXKV
NO`OVYZWOX^�S]�KV]Y�MYX^SXQOX^�YX�^RO�]MRYYV�]�RO�S]�OWZVYcON�K^��>RO
\YVO�YP� ^RO�Z\SXMSZKV� Y\� ^RO�QY`O\XSXQ�LYNc�YP� ^RO� ]MRYYV� S]� `S^KV� SX
]OM_\SXQ�̂ RO�WOKX]�PY\�KNO[_K^O�Z\YPO]]SYXKV�NO`OVYZWOX^�YP�̂ RO�]^KPP�
3X^\YN_MSXQ� aKc]� ^Y� VO^� _XMO\^KSX^c� LOMYWO� P\_S^P_V� \K^RO\� ^RKX
NO^\SWOX^KV�S]�^RO\OPY\O�\OQK\NON�K]�K�]MRYYV�VO`OV�\O]ZYX]SLSVS^c�

3X�^RS]�K\^SMVO�aO�aSVV�Z\O]OX^�YXO�WO^RYN�^RK^�aO�RK`O�aY\UON
aS^R�PY\�XOK\Vc�K�NOMKNO��>RO�-OX^\O�PY\�,ORK`SY_\KV�<O]OK\MR��aRO\O
aO�K\O�LY^R�OWZVYcON��S]�K�XK^SYXKV�MYWZO^OXMO�MOX^\O�aS^RSX�̂ RO�PSOVN
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��

YP�]YMSKV�KXN�OWY^SYXKV�Z\YLVOW]�KWYXQ�MRSVN\OX�KXN�KNYVO]MOX^]��9XO
YP�^RO�aKc]�^RK^�aO�ROVZ�]MRYYV]�aY\U�^Y�Z\O`OX^�]_MR�Z\YLVOW]�P\YW
SXM\OK]SXQ��KXN�Z\YWY^O�ZY]S^S`O�NO`OVYZWOX^�KWYXQ�^ROS\�]^_NOX^]�
S]�^Y�SX^\YN_MO�^OKMRO\�WOX^Y\SXQ�Y\�VOK\XSXQ�Q\Y_Z]�K]�K�]MRYYV�VO`OV
]^\K^OQc��>RS]�S]�K�Q\Y_Z�WO^RYN�PY\�^OKMRO\]�aRO\O�^ROc�K\O�KVVYaON
^RO�^SWO�KXN�YZZY\^_XS^c�^Y�Z\O]OX^�^ROS\�_XMO\^KSX^SO]�KXN�\OPVOM^�YX
`K\SY_]�aKc]�YP�_XNO\]^KXNSXQ� ^ROW��K]�aOVV�K]� ^Y� MYX]SNO\�`K\SY_]
aKc]�YP�MYZSXQ�aS^R�^ROW��
:OO\�6OK\XSXQ�1\Y_Z]�PY\�>OKMRO\]�
=SXMO�̂ RO��#"�]��ZOO\�WOX^Y\SXQ�KWYXQ�̂ OKMRO\]�RK]�LOOX�KN`YMK^ON�SX
8Y\aKc�K]�YXO�aKc�^Y�OXKLVO�^OKMRO\]�^Y�OXRKXMO�^ROS\�Z\YPO]]SYXKV
NO`OVYZWOX^��>RO�PS\]^�̂ Y�WKUO�KX�SWZKM^�SX�̂ RS]�K\OK�aO\O�:O\�6K_`³]�
1_XXK\�2KXNKV�KXN�5S\]^OX�2YPQKK\N�6cMUO��6K_`³]���2KXNKV���##��
����%�6K_`³]��6cMUO���2KXNKV���##����=SXMO�^ROX��Y^RO\]�RK`O�OX^O\ON
YX�]^KQO��OWZRK]SdSXQ�NSPPO\OX^�K]ZOM^]�YP�WOX^Y\SXQ�� PY\� SX]^KXMO�K
]c]^OW]�ZO\]ZOM^S`O��1TOW]���##����KXN�OWY^SYX]��5SVV¤X���##�%�>`OS^OX�
�##"��� 9_\� YaX� aY\U� SX� ^RS]� PSOVN� RK]� WKSXVc� LOOX� PYM_]ON� YX
WOX^Y\SXQ�K]�K�WO^RYN�PY\�^OKMRO\]�^Y�NOKV�aS^R�_XMO\^KSX^SO]�\OVK^SXQ
^Y� ]^_NOX^]�aRYW� ^ROc� ZO\MOS`O� K]� RK`SXQ� ]YMSKV� KXN�Y\� OWY^SYXKV
Z\YLVOW]��7SN^RK]]OV���##!���

>RO�VOK\XSXQ�WYNOV�^RK^�RK]�O`YV`ON�Y`O\�^RO�ZK]^�NOMKNO�K^�^RO
-OX^\O� PY\� ,ORK`SY_\KV� <O]OK\MR�� S]� ^Y� K� VK\QO� NOQ\OO� LK]ON� YX� ^RO
ObKWZVO� ]O^� Lc� 6K_`³]�� 6cMUO�� KXN� 2KXNKV� ��##���� >RO� WYNOV� RK]
WKSX^KSXON�^RO�\SQSN�]^\_M^_\O�Z\YZY]ON�Lc�^RO]O�K_^RY\]��L_^�PYM_]O]
WY\O� YX� ^SWO� PY\� \OPVOM^SYX�� ]SXMO� ^RO� �Z\YLVOW� K\OK�� SX� PYM_]� RK]
KVaKc]�LOOX�]YMSKV�KXN�OWY^SYXKV�Z\YLVOW]��>RO�WYNOV�KV]Y�SXMV_NO]�K
]c]^OW�ZO\]ZOM^S`O��KXN�^OKMRO\]�K\O�OXMY_\KQON�^Y�K]U�[_O]^SYX]�^RK^
RSQRVSQR^�\OVK^SYX]RSZ]�SX�^RO�]c]^OW]�SX�[_O]^SYX��

ARSMR�MYXMOZ^�^Y�_]O�^Y�NO]M\SLO�^RO�KM^S`S^c�aO�RK`O�SX�WSXN�S]
KVaKc]� K� NSPPSM_V^� MRYSMO� aROX� ^RO\O� K\O� ]O`O\KV� ZY]]SLSVS^SO]�
=_ZO\`S]SYX��WOX^Y\SXQ�KXN�MY_X]OVVSXQ�K\O�LK]SMKVVc�̂ RO�MYXMOZ^]�̂ RK^
RK`O�LOOX�_]ON��KXN�^RK^�aO�KV]Y�RK`O�_]ON�SX�Y_\�aY\U��2YaO`O\��KVV
^R\OO�MYXMOZ^]�MKX�SWZVc�K�NSPPO\OXMO�SX�]^K^_]��+�]_ZO\`S]Y\�WKc�RK`O
K�RSQRO\�ZY]S^SYX�^RKX�^RO�ZO\]YX�LOSXQ�]_ZO\`S]ON��+�WOX^Y\�WKc�LO
WY\O� ObZO\SOXMON�� +� MY_X]OVVY\� WKc� RK`O� WY\O� UXYaVONQO� KLY_^
MO\^KSX�^RSXQ]��>RO�UOc�aY\N]�PY\�_]�K\O��ZOO\��� ^Y�NO]M\SLO� ^RK^� ^RO
KM^S`S^c�̂ KUO]�ZVKMO�KWYXQ�O[_KV]��KXN��VOK\XSXQ���̂ Y�PYM_]�YX�̂ RO�WKSX
QYKV�YP� ^RO�KM^S`S^c��+VV�YP� ^RO� ^OKMRO\]� SX� ^RO�Q\Y_Z�K\O�ObZOM^ON�^Y
Z\O]OX^�MYXMO\X]�KXN�[_O]^SYX]�̂ RK^�̂ ROc�aS]R�̂ Y�VOK\X�WY\O�KLY_^��KXN
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��

KVV�YP�^RO�^OKMRO\]�SX�^RO�Q\Y_Z�K\O�ObZOM^ON�^Y�ROVZ�OKMR�Y^RO\�^RSXU�
ZVKX� KXN� VOK\X�� >RS]� KV]Y� WOKX]� ^RK^� WOWLO\]� K\O� XY^� ^Y� LO� ROVN
\O]ZYX]SLVO�PY\�Y^RO\]��KM^SYX]��/KMR�̂ OKMRO\�S]�\O]ZYX]SLVO�PY\�RS]�Y\�RO\
YaX�KM^SYX]��

>RO�Q\Y_Z�YP�KLY_^� �"�^OKMRO\]�WOO^]�\OQ_VK\Vc�^R\Y_QRY_^�^RO
]MRYYV�cOK\��KLY_^�YXMO�O`O\c�WYX^R��>RO�WOWLO\]�PY\W�K�VOK\XSXQ
MYWW_XS^c�aRO\O�^ROS\�YaX�UXYaVONQO��ObZO\SOXMO]�KXN�MRKVVOXQO]
K\O�̂ RO�WKSX�WK^O\SKV��9XO�YP�̂ RO�ZO\]YX]�SX�̂ RO�Q\Y_Z�S]�̂ RO�NO]SQXK^ON
Q\Y_Z� VOKNO\� KXN� MKVV]� SX� KXN� VOKN]� ^RO�WOO^SXQ]�� 3P� ^RO� Q\Y_Z� RK]
NOMSNON�̂ Y�UOOZ�K�VYQ��̂ RS]�aSVV�KV]Y�LO�̂ RO�Q\Y_Z�VOKNO\�]�\O]ZYX]SLSVS^c�
>RO�Q\Y_Z�VOKNO\�RK]�Z\O`SY_]Vc�K^^OXNON�K�^R\OO�NKc�MY_\]O�^Y�VOK\X
KLY_^�ZOO\�Q\Y_Z�VOK\XSXQ�KXN�^Y�Z\KM^S]O�_]SXQ�^RO�WYNOV��>RO�^SWO
^RK^�S]�]O^�K]SNO�PY\�^RO�Q\Y_Z�]O]]SYX�S]�KLY_^��×�����RY_\]��

>RO�WKSX�Q\Y_Z�]O]]SYX�S]��RYaO`O\��YXVc�YXO�YP�PY_\�]^KQO]�SX�^RO
VOK\XSXQ�Z\YMO]]��>RO�]^KQO]�K\O�QS`OX�SX�>KLVO���LOVYa$

>KLVO��
:OO\�6OK\XSXQ�1\Y_Z]$�+�:\YMO]]

�� :\OZK\K^SYX�PY\�^RO�ZOO\�VOK\XSXQ�]O]]SYX
�� :OO\�VOK\XSXQ�]O]]SYX
�� 0_\^RO\�aY\U�aS^R�^RO�Z\YLVOW�^ROWO�Y_^]SNO�^RO�Q\Y_Z
�� 0YVVYa�_Z�SX�^RO�VOK\XSXQ�Q\Y_Z

=^KQO��$�:\OZK\K^SYX
/KMR�^OKMRO\�UXYa]�aROX�S^�aSVV�LO�RS]�Y\�RO\�^_\X�^Y�Z\O]OX^�K�^YZSM�Y\
Z\YLVOW�^Y� ^RO�Q\Y_Z��>RS]�RK]�KV\OKNc�LOOX�NOMSNON�YX�K^� ^RO� PS\]^
WOO^SXQ��+]�KX�ObKWZVO��aO�MKX�SWKQSXO�5K\OX��K�]OMYXNK\c�]MRYYV
^OKMRO\�aRY�UXYa]�̂ RK^�S^�S]�RO\�̂ _\X�̂ Y�Z\O]OX^�]YWO^RSXQ�̂ Y�̂ RO�Q\Y_Z
XOb^�WYX^R��=RO�aSVV�]ZOXN�]YWO�^SWO�^RSXUSXQ�KXN�ZVKXXSXQ�aRK^�^Y
Z\O]OX^��KXN�LOPY\O�̂ RO�WOO^SXQ�]RO�aSVV�KV]Y�RK`O�a\S^^OX�LO^aOOX�RKVP
K�ZKQO�KXN�YXO�ZKQO�KLY_^�RO\�^YZSM�^Y�LO�Z\O]OX^ON�^Y�^RO�Q\Y_Z��>RS]
NYM_WOX^�aSVV�RK`O�K�MYXMV_NSXQ�[_O]^SYX�ZY]ON�Lc�5K\OX��KXN�^RS]�S]
^RO�[_O]^SYX�̂ RK^�5K\OX�aS]RO]�̂ Y�VOK\X�WY\O�KLY_^�Y\�LO�QS`OX�̂ RO�̂ SWO
KXN� YZZY\^_XS^c� ^Y� ^RSXU� WY\O� KLY_^�� :O\RKZ]� ]RO� S]� ZVKXXSXQ� K
WOO^SXQ� aS^R� ZK\OX^]� KXN� XOON]� ROVZ� ^Y� PSXN� Y_^� RYa� ^Y� NY� ^RS])
:O\RKZ]�]RO�S]�aY\\SON�KLY_^�YXO�YP�^RO�MRSVN\OX�SX�RO\�MVK]]�{�S]�K�QS\V
LOSXQ�L_VVSON)�ARK^�MKX�]RO�NY)�9\�ZO\RKZ]�]RO�S]�_XMO\^KSX�KLY_^�RO\
YaX�\YVO�K]�K�^OKMRO\�{�S]�]RO�^YY�NOWKXNSXQ�YP�MO\^KSX�]^_NOX^])�



:OO\�6OK\XSXQ�1\Y_Z]�PY\�>OKMRO\]�����!

��

=^KQO��$�1\Y_Z�VOK\XSXQ�]O]]SYX
>RO�Z_\ZY]O� YP� ^RO� VOK\XSXQ� Q\Y_Z� S]� ^Y� SX`O]^SQK^O� ^RO�Z\YLVOW�Y\
_XMO\^KSX^c� L\Y_QR^� PY\aK\N� Lc� YXO� YP� ^RO� Q\Y_Z� WOWLO\]� ��^RO
]OOUO\����^Y�ROVZ�^RO�]OOUO\�^Y�\OPVOM^�KLY_^�RS]�Y\�RO\�KM^SYX]��\OK]YX]
KXN�T_]^SPSMK^SYX]�aS^R�\OQK\N�^Y�^RO�Z\YLVOW�Y\�_XMO\^KSX^c�L\Y_QR^
PY\aK\N��0_\^RO\WY\O��^RO�Q\Y_Z�S]�ObZOM^ON�^Y�ROVZ�^RO�]OOUO\�\OPVOM^
KLY_^� ^RO� KM^SYX]� ]�RO� ZVKX]� ^Y� ^KUO� KXN� KV]Y� ^Y� PSXN� KXN� O`KV_K^O
KV^O\XK^S`O�KM^SYX]��=OO�>KLVO���PY\�KX�Y`O\`SOa�YP�^RO�OVO`OX�]^OZ]�SX
^RO�WOX^Y\SXQ�Q\Y_Z�]O]]SYX���3P�^RO�]OOUO\�aKX^]�ROVZ�P\YW�]YWOYXO
OV]O� SX� ^RO� Q\Y_Z�� ]�RO� MKX� K]U� PY\� ^RS]� K^� ^RO� OXN�YP� ^RO� ]O]]SYX�� 3P
5K\OX�]�̂ YZSM�S]�L_VVcSXQ��]RO�MKX�K]U�K�̂ OKMRO\�]RO�UXYa]�RK]�NYXO�K�VY^
YP�aY\U�SX�^RS]�K\OK�^Y�ROVZ�RO\��
=^KQO��$�0_\^RO\�aY\U
._\SXQ�^RO�^RS\N�]^KQO��^RO�]OOUO\�aY\U]�YX�^RO�Z\YLVOW�KXN�^\SO]�^Y
SWZ\Y`O�^RO�]S^_K^SYX�SX�[_O]^SYX�Y\�VOK\X�WY\O�KLY_^�S^��3P�^RO�^YZSM
Z\O]OX^ON�aK]�K�ZK\OX^�WOO^SXQ��5K\OX�aSVV�RYVN�̂ RO�WOO^SXQ��MK\\cSXQ
Y_^�]YWO�YP�̂ RO�̂ RSXQ]�]RO�ZVKXXON�aRSVO�SX�̂ RO�Q\Y_Z�]O]]SYX��=RO�aSVV
ObZO\SOXMO�RYa�^RO�WOO^SXQ�QYO]��KXN�MKX�^ROX�K]]O]]�S^��3P�^RO�^YZSM
Z\O]OX^ON�aK]�̂ RO�QS\V�5K\OX�aK]�aY\\SON�KLY_^��]RO�WKc�RK`O�NOMSNON
SX� ^RO�Q\Y_Z� ]O]]SYX� ^RK^� ]RO�RKN� ^Y� ^KVU� ^Y� ^RO�QS\V�� KXN�WKc�RK`O
ZVKXXON�RYa�^Y�MYXN_M^� ^RS]� ^KVU��._\SXQ� ]^KQO� ^R\OO��5K\OX�aY_VN
MK\\c�Y_^�^RS]�^KVU�KXN�QKSX�ObZO\SOXMO�P\YW�S^��
=^KQO��$�0YVVYa�_Z
>RO�Z_\ZY]O�YP�^RO�PYVVYa�_Z�WOO^SXQ�S]�PY\�^RO�]OOUO\�^Y�\OZY\^�^Y�^RO
Q\Y_Z� ^RO� \O]_V^]� YP� ^RO� aY\U� MK\\SON� Y_^�� >RS]� \OZ\O]OX^]� K� QYYN
YZZY\^_XS^c�̂ Y�]RK\O�ObZO\SOXMO]�KXN�K]]O]]WOX^]��Z\Y`SNSXQ�K�VOK\XSXQ
YZZY\^_XS^c�PY\�LY^R�̂ RO�]OOUO\�KXN�̂ RO�Y^RO\�Q\Y_Z�WOWLO\]��7KUSXQ
]_\O�̂ RK^�PYVVYa�_Z�S]�ZK\^�YP�̂ RO�Z\YMO]]�KV]Y�Z_^]�]YWO�Z\O]]_\O�YX�̂ RO
]OOUO\�̂ Y�KM^_KVVc�NY�]YWO^RSXQ��0_\^RO\WY\O��S^�Z\Y`SNO]�̂ RO�ZY]]SLSVS^c
YP�QS`SXQ�POONLKMU�^Y� ^RO�]OOUO\�YX�aY\U�^RK^�RK]�LOOX�MK\\SON�Y_^�
]YWO^RSXQ�aRSMR�S]�]Y\OVc�WS]]ON�SX�WKXc�]MRYYV]��
+�-VY]O\�6YYU�+^�^RO�1\Y_Z�6OK\XSXQ�=O]]SYX
>RO�]^KQO]�^RK^�aO�aSVV�VYYU�WY\O�MVY]OVc�K^�K\O�]^KQO]�^aY�KXN�PY_\��3X
>KLVO� ��� PYVVYa�_Z� S]� VS]^ON� K]� ]^KQO� PY_\��2YaO`O\�� SX� ^RO� VOK\XSXQ
Q\Y_Z��̂ RO�WYX^RVc�WOO^SXQ�]^K\^]�aS^R�̂ SWO�PY\�PYVVYa�_Z�YP�K�Z\O`SY_]
Z\YLVOW�Y\�^YZSM��KLY_^�����WSX_^O]��SP�^RK^�RK]�LOOX�KQ\OON�YX��KXN
^ROX�WY`O]�YX�^Y�^RO�Z\O]OX^K^SYX�YP�K�XOa�Z\YLVOW�Y\�^YZSM��3X�Y_\

��"����/VKSXO�7_X^RO�KXN�?XXS�7SN^RK]]OV

��

Z\O]OX^K^SYX��aO�aSVV�PYVVYa�^RO�]^KQO]�SX�>KLVO���� ^R_]�]^K\^SXQ�aS^R
]^KQO�^aY�KXN�^RO�Z\O]OX^K^SYX�YP�K�^YZSM�Y\�Z\YLVOW�PY\�^RO�PS\]^�^SWO
�=OO�>KLVO���LOVYa���

>KLVO��
:OO\�6OK\XSXQ�1\Y_Z]�0Y\�>OKMRO\]$�>RO�7KSX�=O]]SYX

�� =OOUO\�SX^\YN_MO]�̂ RO�Z\YLVOW�^YZSM�KXN�]^K^O]�MVOK\Vc�aRK^�]�RO�aS]RO]
ROVZ�aS^R�

�� ;_O]^SYX]� ZY]ON� Lc� WOX^Y\]� ^Y� _XNO\]^KXN� ^RO� Z\YLVOW�^YZSM�� 9XO
[_O]^SYX�OKMR��L_^�]O`O\KV�\Y_XN]�K\O�ZY]]SLVO��

�� 7OX^Y\]�a\S^O�aRK^�^ROc�LOVSO`O�^RO�]OOUO\�aS]RO]�^Y�VOK\X�WY\O�KLY_^�
�� 7OX^Y\]�\OKN�̂ ROS\�_XNO\]^KXNSXQ�KVY_N�KXN�=OOUO\�MYWWOX^]�YX�OKMR�

=OOUO\�]^K^O]�KQKSX�aRK^�]�RO�aS]RO]�^Y�PYM_]�YX�SX�^RS]�]O]]SYX��MKX�LO
\O`S]ON��

�� 7OX^Y\]�ZY]O�[_O]^SYX]�̂ Y�OXKLVO�=OOUO\�̂ Y�\OPVOM^�YX�Z\YLVOW�^YZSM�P\YW
]O`O\KV�ZO\]ZOM^S`O]��;_O]^SYX]�W_]^�LO�YZOX�OXNON�KXN�XY^�SXMV_NO
KN`SMO��SWZVSMS^�Y\�ObZVSMS^���9XO�[_O]^SYX�OKMR��L_^�]O`O\KV�\Y_XN]�K\O
ZY]]SLVO�

 � =OOUO\�]^K^O]�KXN�\OK]YX]�K\Y_XN�QYKV]�PY\�^RS]�Z\YLVOW�^YZSM��1\Y_Z
VOKNO\�a\S^O]�QYKV]�YX�PVSZ�MRK\^�

!� =OOUO\�]^K^O]�KXN�\OK]YX]�YX�]^\K^OQSO]�ZY]]SLVO�KM^SYX]�^Y�\OKMR�^RO]O
QYKV]��1\Y_Z�VOKNO\�a\S^O]�KVV�]_QQO]^SYX]�YX�^RO�PVSZ�MRK\^�

"� 7OX^Y\]�QS`O�=OOUO\�]_QQO]^SYX]�YX�ZY]]SLVO�KM^SYX]�KXN�KV]Y�Z\Y`SNO
]YWO�\OK]YXSXQ��9XO�]_QQO]^SYX�OKMR��L_^�]O`O\KV�\Y_XN]�K\O�ZY]]SLVO�

#� =OOUO\� ObZVKSX]� KXN� \OK]YX]� YX�aRK^� ]�RO�aS]RO]� ^Y�NY� KP^O\� RK`SXQ
VS]^OXON�^Y�KVV�YP�^RO�]_QQO]^SYX]��

��� =OOUO\�MKX�K]U�PY\�K]]S]^KXMO�P\YW�K�Q\Y_Z�WOWLO\�
��� 1\Y_Z�VOKNO\�^RKXU]�^RO�=OOUO\�PY\�RK`SXQ�Z\O]OX^ON�^RS]�Z\YLVOW�Y\

^YZSM��KXN�QS`O]� ^RO�]ROO^]�YP�ZKZO\� ^Y� ^RO�=OOUO\��1\Y_Z�VOKNO\�K]U]
=OOUO\�aROX�K�PYVVYa�_Z�]O]]SYX�S]�ZY]]SLVO�KXN�K�NK^O�S]�]O^�

>RO�]O^^SXQ�PY\�^RS]�Z\YMO]]�S]�K]�PYVVYa]$�=Sb�^Y�OSQR^�^OKMRO\]�]S^�SX�K
MS\MVO�Y\�K\Y_XN�K�^KLVO�]Y�^RK^�^ROc�MKX�KVV�]OO�OKMR�Y^RO\��9XO�ZO\]YX
S]�̂ RO��]OOUO\���Y\�̂ RO�̂ OKMRO\�̂ Y�Z\O]OX^�K�̂ YZSM�Z\YLVOW��9XO�ZO\]YX�S]
^RO�Q\Y_Z�VOKNO\��>RO�Y^RO\�PY_\�̂ Y�]Sb�ZOYZVO�K\O�̂ RO��WOX^Y\]��PY\�̂ RS]
]O]]SYX��>RO�Q\Y_Z�VOKNO\�RK]�KMMO]]�̂ Y�K�PVSZ�MRK\^��/KMR�WOWLO\�YP�̂ RO
Q\Y_Z�RK]�LOOX�SX^\YN_MON�̂ Y�̂ RO�Q\Y_Z�VOK\XSXQ�WYNOV�KXN�RK]�K�MYZc
YP�^RO����]^OZ]��
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��

>RO�]^\_M^_\O�Z\O]OX^ON�SX�>KLVO���MYX]S]^]�YP�PY_\�ZK\^]$
+� :\O]OX^SXQ�KXN�_XNO\]^KXNSXQ�^RO�Z\YLVOW��SXMV_NO]�]^OZ]���{����
,� <OPVOM^SYX��]^OZ����
-� :Y]]SLVO�]^\K^OQSO]�KXN�ZVKXXSXQ��]^OZ]� �����
.� 0YVVYa�_Z��]^OZ�����

=^OZ�9XO�S]�^Y�Z\O]OX^�K�Z\YLVOW�Y\��KX�_XMO\^KSX^c��^Y�^RO�Q\Y_Z�
>RO� ^OKMRO\� aSVV� \OKN� KVY_N� aRK^� RO� Y\� ]RO� RK]� a\S^^OX� YX� ^RO
NYM_WOX^�aRSMR�RK]�LOOX�Z\OZK\ON��=YWO�Q\Y_Z]�\O[_O]^�K�MYZc�YP�̂ RO
NYM_WOX^�SX�KN`KXMO�]Y�^RO�WOX^Y\]�MKX�KV]Y�LO�WY\O�Z\OZK\ON�PY\
^ROS\�TYL��L_^�^RS]�S]�XY^�XOMO]]K\c��3P�K�^OKMRO\�MRYY]O]�^Y�NS]^\SL_^O�K
NYM_WOX^�^Y�KVV�WOWLO\]�SX�KN`KXMO��^RO�Q\Y_Z�KV]Y�XOON]�^Y�RK`O�K
\Y_^SXO�PY\�NO]^\YcSXQ�^RO�MYZSO]�KP^O\aK\N]�

=^OZ�>aY�S]�PY\�^RO�Y^RO\�WOWLO\]�^Y�K]U�[_O]^SYX]�^Y�VOK\X�WY\O
KLY_^�^RO�]S^_K^SYX�Z\O]OX^ON�Lc�^RO�]OOUO\��/KMR�WOX^Y\�S]�KVVYaON�^Y
K]U�YXO�[_O]^SYX�LOPY\O�ZK]]SXQ�̂ RO�aY\N�̂ Y�̂ RO�XOb^�WOX^Y\��;_O]^SYX]
^RK^� K\O� K]UON� RO\O� ^OXN� ^Y� LO� WY\O� ^OMRXSMKV�� >RO� WOX^Y\]� K\O
SX^O\O]^ON�SX�VOK\XSXQ�WY\O�KLY_^�̂ RO�PKM^_KV�]S^_K^SYX�LOPY\O�WY`SXQ�YX
^Y�WY\O�\OPVOM^S`O�[_O]^SYX]��3X�5K\OX�]�MK]O��RO\�MYVVOKQ_O]�WSQR^�XOON
^Y�UXYa�RYa�WKXc�VO]]YX]�ZO\�aOOU�5K\OX�^OKMRO]�^RO�QS\V]��Y\�RYa
WKXc� P\SOXN]� ^RO� QS\V� KZZOK\]� ^Y� RK`O� SX� MVK]]�� >RO� ]OOUO\� KX]aO\]
[_O]^SYX]�K]�^ROc�K\O�K]UON��YXO�K^�K�^SWO��^\cSXQ�^Y�QS`O�KX]aO\]�^RK^
WSQR^�ROVZ�^RO�WOX^Y\]�_XNO\]^KXN�^RO� PKM^]� SX�^RO�]S^_K^SYX�LO^^O\�
>aY�\Y_XN]�YP�[_O]^SYX]�K\O�_]_KVVc�OXY_QR��L_^�^RO�Q\Y_Z�VOKNO\�MKX
K]U�aRO^RO\�^RO\O�K\O�WY\O�[_O]^SYX]�KP^O\�^aY�\Y_XN]��>RO�WOX^Y\]
MKX�KV]Y�]Kc��ZK]]��SP�^ROc�RK`O�XY^RSXQ�^ROc�aS]R�^Y�K]U�SX�^RS]�\Y_XN�

=^OZ�>R\OO�SX`YV`O]�SXNS`SN_KV�aY\U�PY\�^RO�WOX^Y\]�KXN�QS`O]�^RO
]OOUO\�^SWO�^Y�\OVKb�KXN�^RSXU��/KMR�WOX^Y\�PY\W_VK^O]�^RO�O]]OXMO�YP
^RO�Z\YLVOW�Z\O]OX^ON� P\YW� ^RO� ]OOUO\� SX�RS]� Y\�RO\� YaX�aY\N]� SX
a\S^SXQ$��ARK^�S]�^RO�Z\YLVOW�aRSMR�^RO�]OOUO\�aKX^]�ROVZ�aS^R)�

=^OZ� 0Y_\� S]� ^RO� ]^OZ�aRO\O� YXO� Lc� YXO� ^RO�WOX^Y\]� \OKN� ^ROS\
PY\W_VK^SYX]�WKNO�SX�]^OZ�^R\OO�KVY_N��KXN�]OOUO\� VS]^OX]��AROX�KVV
RK`O� LOOX� \OKN�� ^RO� ]OOUO\� MYWWOX^]� YX� ^RO� PY\W_VK^SYX]� KXN
MYXMV_NO]�Lc�]ZOMSPcSXQ�^RO�Z\YLVOW�aRSMR�]�RO�aKX^]�ROVZ�aS^R��>RS]
WSQR^�LO�SNOX^SMKV�aS^R�aRK^�aK]�]KSN�SX�=^OZ�9XO��L_^�S^�WSQR^�KV]Y
RK`O�MRKXQON�]YWOaRK^��>RS]�]^OZ�MKX�]YWO^SWO]�KZZOK\�S\\OVO`KX^�
L_^�O`O\c�]Y�YP^OX�S^�NYO]�SX�PKM^�Z\Y`SNO�̂ RO�YZZY\^_XS^c�PY\�̂ RO�]OOUO\
^Y��QO^�̂ RO�Q\Y_Z�LKMU�YX�̂ \KMU���Y\�̂ Y�\O`S]O�RS]�Y\�RO\�Y\SQSXKV�[_O]^SYX�
KP^O\� ROK\SXQ� ^RO� PS\]^� \Y_XN� YP� [_O]^SYX]� KXN� ^RO� aKc� ^RO� Q\Y_Z
WOWLO\]�RK`O�_XNO\]^YYN�^RO�Z\YLVOW�Z\O]OX^ON��

�������/VKSXO�7_X^RO�KXN�?XXS�7SN^RK]]OV

��

=^OZ�0S`O�S]�aROX�WY\O�\OPVOM^S`O�[_O]^SYX]�K\O�K]UON��>RO�WOX^Y\]
K]U�[_O]^SYX]�{�KX]aO\ON�YXO�K^�K�^SWO�{�Z\Y`SNSXQ�̂ RO�]OOUO\�aS^R�^RO
ZY]]SLSVS^c�^Y�\OPVOM^�Y`O\�RS]�Y\�RO\�KM^SYX]�]Y�PK\��_XNO\]^KXNSXQ�YP�^RO
Z\YLVOW�� ^RO� `K\SY_]� K]ZOM^]� YP� ^RO� Z\YLVOW� KXN� _XNO\]^KXNSXQ� YP
^RO]O��K]�aOVV�K]�RS]�Y\�RO\�\OK]YXSXQ�KXN� T_]^SPSMK^SYX��+MMY\NSXQ�^Y
2KXNKV���##����KM^SYX]��Z\KM^SMKV�KXN�̂ ROY\O^SMKV�\OK]YX]�KXN�̂ RO�O^RSMKV
T_]^SPSMK^SYX�PY\W�K�Z\KM^SMKV�^ROY\c�^RK^�XOON]�^Y�LO�\OPVOM^ON�_ZYX�SX
Y\NO\�̂ Y�NO`OVYZ��>RS]�S]�SX�VSXO�aS^R�+\Qc\S]�KXN�=MR­X���#!���KXN�.Kc
��###���KWYXQ�Y^RO\]��

>Y�WKSX^KSX� ^RO�]^\_M^_\O�KXN�Z\O`OX^�KXc�YP� ^RO�WOX^Y\]� P\YW
NYWSXK^SXQ�̂ RO�Y^RO\]��OKMR�WOX^Y\�S]�KVVYaON�̂ Y�K]U�YXO�[_O]^SYX�KXN
VS]^OX�^Y�^RO�\O]ZYX]O�aS^RY_^�SX^O\PO\SXQ�aS^R�aRK^�^RO�]OOUO\�\OZVSO]�
LOPY\O�ZK]]SXQ�^RO�aY\N�^Y�^RO�XOb^�ZO\]YX��>RO�[_O]^SYX]�RK`O�^Y�LO
YZOX�OXNON�^Y�WKUO�\OPVOM^SYX�ZY]]SLVO��/bKWZVO]�YP�]_MR�[_O]^SYX]
WSQR^�LO$��2Ya�NSN�cY_�MYWO�_Z�aS^R�^RK^�MYXMV_]SYX)����ARK^�WKNO
cY_�MRKXQO�cY_\�WSXN)����ARc�NY�cY_�^RSXU�]RO�LORK`O]�^RS]�aKc)��
�2Ya�NY�cY_�̂ RSXU�̂ RO�Y^RO\�]^_NOX^]�\OKM^�̂ Y�̂ RO�]S^_K^SYX)���2Ya�NY
cY_�^RSXU�^RS]�Z\YLVOW�YP�cY_\]�KPPOM^]�cY_\�aY\USXQ�]S^_K^SYX)��

>RO�Q\Y_Z�VOKNO\�RK]�^Y�LO�O]ZOMSKVVc�KaK\O�K^�^RS]�^SWO�^Y�OX]_\O
^RK^�^RO�[_O]^SYX]�ZY]ON�^KUO�SX^Y�MYX]SNO\K^SYX�`K\SY_]�ZO\]ZOM^S`O]�
>RS]�S]�O]ZOMSKVVc�XOMO]]K\c�SX�MK]O]�aRO\O�^RO�^YZSM�S]�K�Z\YLVOW�^RK^
^RO� ^OKMRO\� RK]� ]^\_QQVON� aS^R� PY\� K� VYXQ� ^SWO�� Y\� RK]� LOMYWO
OWY^SYXKVVc�N\KSXON�Y`O\��?XNO\�^RO]O�MS\M_W]^KXMO]��S^�S]�NSPPSM_V^�^Y
]OO� Y^RO\� ZO\]ZOM^S`O]� ^RKX� YXO�]� YaX�� >RO� WOX^Y\]� XOON� ^Y� K]U
[_O]^SYX]�̂ RK^�OXKLVO�^RO�]OOUO\�^Y�]OO�Y^RO\�̀ SOaZYSX^]��>RS]�MKX�LO�̂ Y
]OO�^RO�Z\YLVOW�P\YW�KXY^RO\�ZO\]YX�]�KXQVO��L_^�S^�MKX�KV]Y�LO�^Y�]OO
^RO�Z\YLVOW�Y\�^YZSM�P\YW�KXY^RO\�^ROY\O^SMKV�ZY]S^SYX��3P�^RO�Q\Y_Z�S]
_XKLVO�^Y�Z\Y`SNO�QYYN�[_O]^SYX]�PY\�\OPVOM^SYX��^RO�Q\Y_Z�VOKNO\�^KUO]
K�^SWO�Y_^�^Y�PYM_]�YX�^RS]�KXN�\OWSXN�^RO�WOX^Y\]�^Y�SXMV_NO�`K\SY_]
ZO\]ZOM^S`O]�SX�̂ ROS\�[_O]^SYXSXQ��,O]SNO]�ROVZSXQ�̂ RO�]OOUO\�̂ Y�LOMYWO
KaK\O�YP�RS]�Y\�RO\�Z\KM^SMKV�̂ ROY\c�KXN�]OO�̂ RO�̂ YZSM�Z\YLVOW�SX�K�WY\O
NSPPO\OX^SK^ON�aKc��̂ RO]O�[_O]^SYX]�KV]Y�WKUO�S^�ZY]]SLVO�PY\�̂ RO�WOX^Y\]
^Y�_XNO\]^KXN�RYa�^RO�]OOUO\�\OK]YX]�

=^OZ�=Sb�WK\U]� ^RO� ^\KX]S^SYX� ^Y�KM^SYX�Y\�ZY]]SLVO� ]^\K^OQSO]�KXN
ZVKXXSXQ��2O\O�^RO�PYM_]�S]�YX�^RO�]OOUO\�]�KM^_KV�KM^SYX�]^\K^OQSO]�PY\
P_\^RO\�aY\U��>RO�Q\Y_Z�VOKNO\�K]U]�^RO�]OOUO\�^Y�]^K^O�RS]�Y\�RO\�KSW]
PY\�̂ RO�aY\U��ARK^�K\O�RS]�Y\�RO\�QYKV])�>RS]�SXPY\WK^SYX�S]�ROVZP_V�LY^R
PY\�^RO�]OOUO\�aRY�RK]�^Y�PYM_]�YX�K�P_^_\O�QYKV��KXN�PY\�^RO�WOX^Y\]
aRY�aSVV�LO�K]UON�̂ Y�QS`O�̂ RO�]OOUO\�KN`SMO��>RO�Q\Y_Z�VOKNO\�a\S^O]�̂ RO
QYKV]�YX�K�PVSZ�MRK\^�ObKM^Vc�K]�^RO�]OOUO\�aY\N]�^ROW��
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��

=^OZ�=O`OX�PYM_]O]�YX�^RO�]OOUO\�]�]^\K^OQSO]�PY\�K^^KSXSXQ�^RO�QYKV]�
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