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aROX�MYWZK\ON�^Y�POWKVO]�OX^O\SXQ�^\KNS^SYXKVVc�WKVO�PSOVN]���>RO]O
ZO\MOZ^SYX]�WKc�]RYa�^RK^�WOX�aS^R�KX�SX^O\O]^�SX��Y\�KZ^S^_NO�PY\�
^\KNS^SYXKVVc�POWKVO�\YVO]�K\O�Z\YLKLVc�NS]MY_\KQON�P\YW�Z_\]_SXQ�̂ ROW
LOMK_]O�YP�XOQK^S`O�]^O\OY^cZO]�K]]YMSK^ON�aS^R�^ROW���6KMU�YP�WKVO
\YVO�WYNOV]�SX�̂ RO�]MRYYV�WKc�KV]Y�SXNSMK^O�̂ RK^�Z\SWK\c�]MRYYV�̂ OKMRSXQ
S]�K�WY\O�]_S^KLVO�MRYSMO�PY\�K�POWKVO�^RKX�PY\�K�WKVO���#""��Z��� ��

>RO�]OMYXN�S]]_O�aK]�^RK^�YP�]KVK\c��KXN�POONLKMU�QS`OX�]_QQO]^ON
^RK^�KLY_^� "�ZO\MOX^�]Ka�̂ RS]�K]�MK_]SXQ�]YWO�MYXMO\X��aS^R����ZO\MOX^
]KcSXQ�̂ RK^�S^�ZY^OX^SKVVc�aK]�YP�WYNO\K^O�Y\�Ob^\OWO�MYXMO\X��?X^SV�ZKc
ZK\S^c�aK]�SX]^S^_^ON�SX��##"��KM^_KVVc��T_]^�KP^O\�^RO�-_]RWKX�]_\`Oc
aK]�MK\\SON�Y_^���Z\SWK\c�^OKMRO\]�RKN�^\KNS^SYXKVVc�LOOX�YX�K�VYaO\
]KVK\c�]MKVO�̂ RKX�]OMYXNK\c�]MRYYV�̂ OKMRO\]��8Ya�̂ OKMRO\]�aS^R�SNOX^SMKV
[_KVSPSMK^SYX]� KXN� VOXQ^R� YP� ObZO\SOXMO� K^� Z\SWK\c� KXN� ]OMYXNK\c
]MRYYV]�]RY_VN�ObZOM^�̂ Y�\OMOS`O�̂ RO�]KWO�]KVK\c��:Kc�ZK\S^c�RK]�ZY]]SLVc
WOKX^� ^RK^� WY\O� ZY^OX^SKV� ^OKMRO\]� aSVV� LO� K^^\KM^ON� ^Y� Z\SWK\c
^OKMRSXQ��cO^�K]�-_]RWKX�XY^O]��]KVK\SO]�YP�LOQSXXSXQ�^OKMRO\]�K\O�]^SVV
VYa�MYWZK\ON�aS^R�^RY]O�YP�Y^RO\�Z\YPO]]SYX]���##"��Z��� ���

>RO�^RS\N�S]]_O�aK]�^RK^�YP�ZRc]SMKV�MYX^KM^�aS^R�MRSVN\OX��aS^R�KVV�S^]
\KWSPSMK^SYX]�SX�^RO�VSQR^�YP�\OMOX^�MRSVN�KL_]O�MK]O]�RSQRVSQR^ON�SX�^RO
WONSK��=YWO�"#�ZO\MOX^�YP�^RY]O�]_\`OcON�VS]^ON�^RS]�K]�YP�MYXMO\X%� !
ZO\MOX^�\OQK\NON�S^�K]�WYNO\K^O�Y\�]O\SY_]��-_]RWKX�MS^O]�KX�K\^SMVO�SX
8Y\^R�KXN�=Y_^R��7M6Y_QRVSX���##!��aRO\O�^RO�K_^RY\�[_Y^O]�YXO�WKVO
^OKMRO\�K]�]KcSXQ��.Y�cY_�aKX^�^Y�UXYa�aRc�WKVO]�K\O�QO^^SXQ�Y_^�YP
^OKMRSXQ�SX�]_MR�VK\QO�X_WLO\])�3^�]�LOMK_]O�KVV�WKVO�^OKMRO\]�UXYa
^ROc�PKMO�^RO�\S]U�YP�K�LK]OVO]]�KVVOQK^SYX�YP�]Ob_KVVc�KL_]SXQ�K�Z_ZSV�
>RO\O�S]�K�MVSWK^O�YP�POK\�̂ RK^�S]�N\S`SXQ�WOX�Y_^�YP�̂ OKMRSXQ�KXN�Z_^^SXQ
Y^RO\]�YPP�LOMYWSXQ�^OKMRO\]���Z��� ���

+LY_^� RKVP� YP� ^RO�WOX� \O]ZYXNSXQ� SXNSMK^ON� ^RK^� ^ROc� UXOa� YP
ZOYZVO�aRY�RKN�NOMSNON�KQKSX]^�^OKMRSXQ�LOMK_]O�YP�^RO�^R\OO�S]]_O]
\KS]ON� KLY`O��ARSVO� ^RS]� ]_\`Oc�aK]� K� \O^\Y]ZOM^S`O� YXO� YX� K� ]WKVV
]KWZVO��\O]^\SM^ON�̂ Y�K�]SXQVO�PS\]^�cOK\�WKVO�MYRY\^�SX�YXO�8Oa�DOKVKXN

�"����3KX�6S`SXQ]^YXO
MYVVOQO�YP�ON_MK^SYX��̂ RO�\O]_V^]�]_QQO]^�̂ RK^�WOX�MYX]SNO\SXQ�̂ KUSXQ�_Z
Z\SWK\c� ^OKMRSXQ� K]� K� MK\OO\�NY� RK`O�WS]QS`SXQ]�� ZK\^SM_VK\Vc� KLY_^
ZRc]SMKV�MYX^KM^�aS^R�MRSVN\OX��]YWOaRK^�VO]]�KLY_^�]^K^_]�Y\�]KVK\c��

3X�WSN��##"�-_]RWKX�KV]Y�MK\\SON�Y_^�K�L\SOP�[_O]^SYXXKS\O�]_\`Oc
YP�K�^Y^KV�ZYZ_VK^SYX�YP���� �COK\����WKVO�]^_NOX^]�P\YW��!�-KX^O\L_\c
]OMYXNK\c�]MRYYV]��SX�Y\NO\�̂ Y�K]]O]]�WKVO�K^^S^_NO]�̂ YaK\N]�̂ RO]O�]KWO
^R\OO�S]]_O]��aRSMR�aO\O�VSXUON�SX�^RO�VS^O\K^_\O�^Y�^RO�XOQK^S`O�SWKQO
YP�Z\SWK\c�]MRYYV�^OKMRSXQ�K]�K�MK\OO\��-_]RWKX���������+�`O\c�RSQR
\O]ZYX]O�\K^O�aK]�KMRSO`ON��=YWO� "�ZO\MOX^�YP�ZK\^SMSZK^SXQ�]^_NOX^]
RKN�XY^� MYX]SNO\ON�Z\SWK\c� ]MRYYV� ^OKMRSXQ�K]�K� MK\OO\��9_^�YP� ^RO
\OWKSXSXQ����ZO\MOX^�����ZO\MOX^�RKN�]_L]O[_OX^Vc�NOMSNON�KQKSX]^�S^�
9XVc�̂ R\OO�ZO\MOX^�RKN�NOMSNON�̂ Y�KZZVc�PY\�K�̂ OKMRO\�ON_MK^SYX�MY_\]O�
KXN�^RO�\OWKSXNO\�aO\O�_XNOMSNON�K^�^RO�^SWO�YP�^RO�]_\`Oc��Z���� ��

3X�P_\^RO\�KXKVc]S]�YP�^aY�]ZOMSPSM�Q\Y_Z]�{�^RY]O�ZVKXXSXQ�^Y�KZZVc
PY\�Z\SWK\c�^OKMRSXQ��KXN�^RY]O�aRY�RKN�NOMSNON�KQKSX]^�KZZVcSXQ�{
PSQ_\O]�Z\Y`SNON�]RYa�WYNO\K^O�Y\�Ob^\OWO�VO`OV]�YP�MYXMO\X�ObZ\O]]ON
YX�^RO�ZK\^�YP����ZO\MOX^�YP�COK\����]^_NOX^]�aS^R�\OQK\N�^Y�^RO�]^K^_]
YP�̂ OKMRSXQ�� ��ZO\MOX^�aS^R�\OQK\N�̂ Y�]KVK\c��KXN����ZO\MOX^�aS^R�\OQK\N
^Y�S]]_O]�YP�ZRc]SMKV�MYX^KM^��>RY]O�aRY�aO\O�ZVKXXSXQ�^Y�KZZVc�PY\
^OKMRSXQ�]RYaON�]SQXSPSMKX^Vc�WY\O�MYXMO\X�KLY_^�̂ RO�]^K^_]�YP�̂ OKMRSXQ
^RKX� ^RY]O�aRY� RKN� NOMSNON� XY^� ^Y�� L_^� ^RO\O� aO\O� XY� ]SQXSPSMKX^
NSPPO\OXMO]�LO^aOOX�^RO�Q\Y_Z]�YX�^RO�Y^RO\�^aY�S]]_O]�

3X� ^RO� NS]M_]]SYX� YP� RO\� PSXNSXQ]�� -_]RWKX� XY^ON� ^RK^� K� PKM^Y\
NO]O\`SXQ� YP� P_\^RO\� ]^_Nc� aK]� ^RO� ZY]]SLVO� VYaO\SXQ� YP� OX^\c
[_KVSPSMK^SYX]�KXN�^\KSXSXQ�]^KXNK\N]��K]�K�W_]R\YYWSXQ�X_WLO\�KXN
`K\SO^c�YP�^OKMRO\�ON_MK^SYX�Z\Y`SNO\]�SX�8Oa�DOKVKXN�MYWZO^ON�PY\
]^_NOX^]��2SQR�]MRYYV�]^_NOX^]�ZVKXXSXQ�̂ Y�KZZVc�PY\�̂ OKMRO\�ON_MK^SYX
WKc�KV]Y�RK`O�LOOX�NS]MY_\KQON�P\YW�Z_\]_SXQ�]_MR�K�MK\OO\��KXN�LOOX
aK\XON�YPP�Lc�Y^RO\�WKVO�^OKMRO\]��Z����"��

:Y]]SLVO� VKMU� YP� KaK\OXO]]� Lc� ]_\`Oc� \O]ZYXNOX^]� YP� \OMOX^Vc
XOQY^SK^ON�ZKc�ZK\S^c�LO^aOOX�Z\SWK\c�KXN�]OMYXNK\c�̂ OKMRO\]�aK]�KV]Y
WOX^SYXON�K]�K�MYX^\SL_^SXQ�PKM^Y\���9X�^RO�Y^RO\�RKXN��ZKc�ZK\S^c�
aRSVO�QS`SXQ�Z\SWK\c�̂ OKMRSXQ�K�LYY]^��WKc�XY^�RK`O�QS`OX�S^�]_PPSMSOX^
LYY]^�^Y�K^^KSX�ZK\S^c�aS^R�Y^RO\�MK\OO\�YZ^SYX]�PY\�WY\O�KLVO�]^_NOX^]�
�Z����"��

AS^R�\OQK\N�^Y�^RO�^RS\N�ZYSX^��ZRc]SMKV�MYX^KM^��-_]RWKX�XY^O]$
>RO�RSQR�WONSK�Z\YPSVO�QS`OX�^Y�]O`O\KV�]Ob_KV�KL_]O�MK]O]�SX`YV`SXQ
WOX�aY\USXQ�aS^R�MRSVN\OX�MY_VN�^KUO�W_MR�YP�^RO�\O]ZYX]SLSVS^c�PY\
^RO� VO`OV]� YP� MYXMO\X� ^YaK\N� ^RO� S]]_O� YP� ZRc]SMKV� MYX^KM^� aS^R
MRSVN\OX�� -_\\OX^Vc� K� WY\KV� ZKXSM� SX� Y_\� MY_X^\c� RK]� ]OOX� KX
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_XXK^_\KV�\O]S]^KXMO�^Y�ZY]S^S`O�KXN�O`OX�X_\^_\SXQ�ZRc]SMKV�MYX^KM^
LO^aOOX�KN_V^]�KXN�MRSVN\OX��>RS]�POK\�YP�KVVOQK^SYX]�YP�]Ob_KV�KL_]O
RK]�\O]_V^ON�SX�]MRYYV]�OXPY\MSXQ��RKXN]�YPP��Z\KM^SMO]�KXN�WKVO]�LOSXQ
MYX]^KX^Vc�KaK\O�YP�KXc�LORK`SY_\]�aRSMR�MY_VN�LO�WS]SX^O\Z\O^ON�
�Z����#�

=_LTOM^�Z\OPO\OXMO]
:\SWK\c�]MRYYV� ^OKMRO\]�XOON�^Y�LO�MYXPSNOX^� SX� ^OKMRSXQ�KM\Y]]� ^RO
aRYVO�M_\\SM_V_W��KXN�MYWZO^OX^�SX�OKMR�M_\\SM_V_W�]^\KXN��,_^�aROX
MYWWOX^K^Y\]� M\S^SMS]O� ^RO� MYWZO^OXMSO]�YP� LOQSXXSXQ� ^OKMRO\]� ^ROc
^OXN� XY^� ^Y� NSPPO\OX^SK^O� LO^aOOX� VKMU� YP� Z\SY\� UXYaVONQO� Lc� ^RO
LOQSXXSXQ�̂ OKMRO\�KXN�SXKNO[_K^O�Z\O�]O\`SMO�ON_MK^SYX��0Y\�SX]^KXMO�
PYVVYaSXQ�̂ RO�W_MR�Z_LVSMS]ON�WONSYM\O�ZO\PY\WKXMO�YP�8Oa�DOKVKXN
Z_ZSV]� SX� ^RO� >RS\N� 3X^O\XK^SYXKV� 7K^ROWK^SM]� KXN� =MSOXMO� =^_Nc
�>377=��� ^RO� /N_MK^SYX� <O`SOa� 9PPSMO� �/<9�� ]^K^ON� ^RK^�� �7KXc
^OKMRO\�ON_MK^SYX�Z\YQ\KWWO]�\O[_S\O�Y\�Z\Y`SNO�`O\c�VS^^VO�]^_Nc�YP
^RO]O� ]_LTOM^]� LOcYXN� PKWSVSK\S^c� aS^R� ^RO� M_\\SM_V_W� NYM_WOX^]�
�/N_MK^SYX� <O`SOa� 9PPSMO�� �###K�� Z�� ����� >RO� \OZY\^� KV]Y� MK]^SQK^O]
^OKMRO\�ON_MK^SYX�Z\Y`SNO\]�PY\�XY^�SNOX^SPcSXQ�]_LTOM^�UXYaVONQO�QKZ]
aROX�]OVOM^SXQ�]^_NOX^]��MVKSWSXQ�̂ RK^�KZZVSMKX^]�WKc�XY^�RK`O�]^_NSON
K\^�Y\�W_]SM�]SXMO�COK\�#��Y\�WK^ROWK^SM]�KXN�]MSOXMO�]SXMO�COK\�����

>RO�>377=�\OZY\^�PY_XN�XY�NS\OM^�\OVK^SYX]RSZ�LO^aOOX�̂ RO�QOXO\KV
[_KVSPSMK^SYX]�YP�8Oa�DOKVKXN�^OKMRO\]�K^�^RO�WSN�Z\SWK\c�VO`OV�KXN
^ROS\�]^_NOX^]��KMRSO`OWOX^�SX�WK^ROWK^SM]�KXN�]MSOXMO��>RS]�\OZY\^�NSN
XY^� K]U� KLY_^� ]ZOMSPSM� ]_LTOM^� K\OK]�� L_^� XY^O]� ^RK^� ^RO� Ob^OX^� YP
WK^ROWK^SM]�KXN�]MSOXMO�UXYaVONQO�YP�^\KSXOO�^OKMRO\]�K^�̂ RO�Z\SWK\c
VO`OV� �\OWKSX]� KX�K\OK�YP� MYXMO\X�� �1K\NOX�� �##!��Z�� �"����2O\O� ^RO
K_^RY\]�MS^O�K�\OZY\^�YP�K�]WKVV�]MKVO�]^_Nc�YP�#��^\KSXOO]�SX�AOVVSXQ^YX
>OKMRO\]� -YVVOQO� �VK^O\� ^Y� LO� \OXKWON� ^RO� AOVVSXQ^YX� -YVVOQO� YP
/N_MK^SYX���WKNO�]YWO�^SWO�Z\O`SY_]Vc��-VK\U���@O\O�4YXO]���#"!���3X
]^K^SXQ�^RK^��^OKMRO\]��VKMU�YP�UXYaVONQO�SX�WK^ROWK^SM]�KXN�]MSOXMO
MYX^\SL_^ON�̂ Y�̂ RO�\OVK^S`OVc�ZYY\�ZO\PY\WKXMO�YP�8Oa�DOKVKXN�Z_ZSV]�SX
^RO�]^_Nc���^RO�/N_MK^SYX�<O`SOa�9PPSMO�aY_VN�KZZOK\�^Y�RK`O�QYXO
LOcYXN�̂ RO�SX^OX^�YP�OS^RO\�YP�̂ RO]O�]_\`Oc]��aRSMR�WKUO�XY�K^^OWZ^�̂ Y
K^^\SL_^O�MK_]KVS^c��>RO�\OVK^SYX]RSZ�LO^aOOX�̂ OKMRO\]��[_KVSPSMK^SYX]�SX
WK^ROWK^SM]�KXN�]MSOXMO�KXN�^RO�ZO\PY\WKXMO�YP�^ROS\�Z_ZSV]�K^�^RO
Z\SWK\c�]MRYYV�VO`OV�SX�8Oa�DOKVKXN�aY_VN�XY^�cO^�KZZOK\�̂ Y�LO�MVOK\Vc
O]^KLVS]RON��8OS^RO\�\OZY\^�WOX^SYX]�^OKMRO\�QOXNO\�SX�^RS]�\O]ZOM^�

2YaO`O\��Lc�^RO�^SWO�]^_NOX^�^OKMRO\]�LOQSX�^\KSXSXQ��^RO\O�S]�XY
NY_L^� ^RK^� ^ROS\� ]_LTOM^� ]^\OXQ^R]� KXN� Z\OPO\OXMO]� K\O� KV\OKNc

������3KX�6S`SXQ]^YXO
O]^KLVS]RON��KXN�̂ RO�K]]YMSK^ON��M_V^_\O��S]�P\O[_OX^Vc�KV\OKNc�QOXNO\ON�
>RO\O�S]�O`SNOXMO�^RK^�QS\V]�POOV�WY\O��KVSOXK^ON��P\YW�]YWO�]_LTOM^]�
XY^KLVc�WK^ROWK^SM]�KXN�]MSOXMO��+]�-Y\UO\c�]^K^O]$

3X�]OMYXNK\c�]MRYYV]��^RO�M_\\SM_V_W�S]�]OZK\K^ON�SX^Y�]_LTOM^]�KXN
LY_XNK\SO]�LO^aOOX�OKMR�NS]MSZVSXO�K\O�O`SNOX^��=^_NOX^]�YP^OX�MRYY]O
]_LTOM^]�^ROc�POOV��K^�RYWO��SX��>ROc�WKc�MRYY]O�]_LTOM^]�KMMY\NSXQ
^Y�aRY�^ROc�^RSXU�aSVV�^OKMR�^ROW��]Y�POOVSXQ]�KLY_^�^OKMRO\]�MKX�LO
^\KX]PO\\ON�YX^Y�^RO�]_LTOM^]��>R_]�^RO�]_LTOM^]�KM[_S\O�K�M_V^_\O�Y\
MRK\KM^O\�������������Z������

0YVVYaSXQ�_Z�̂ ROS\��#"#�OX^\c�MYRY\^��<OXaSMU�KXN�@SdO�PY_XN�O`SNOXMO
^RK^�WKVO�]^_NOX^]�Z\OZK\SXQ�^Y�^OKMR�K^�^RO�Z\SWK\c�]MRYYV�VO`OV�aO\O
WY\O�VSUOVc�^RKX�POWKVO]�^Y�LO�VYYUSXQ�PY\aK\N�̂ Y�̂ OKMRSXQ�]MSOXMO�KXN
ZRc]SMKV� ON_MK^SYX�� >ROc�aO\O� VOK]^� VSUOVc� ^Y� LO� VYYUSXQ� PY\aK\N� ^Y
^OKMRSXQ�W_]SM��0OWKVO� ]^_NOX^]�aO\O�WY\O� VSUOVc� ^RKX�WKVO]� ^Y�LO
VYYUSXQ�PY\aK\N�̂ Y�̂ OKMRSXQ�\OKNSXQ���##���Z�� ����7K^ROWK^SM]�aK]�̂ RO
]_LTOM^� aRO\O� ^RO� RSQRO]^� Z\YZY\^SYX� YP� ]^_NOX^]� POV^� ^ROc� XOONON
]ZOMSKV� ROVZ� ������� KXN� S^� aK]� ^RO� ]_LTOM^� ^RK^� ]^_NOX^]� aO\O� VOK]^
VYYUSXQ�PY\aK\N�^Y�^OKMRSXQ��Z��  ���,_^�S^�aK]�KV]Y�̂ RO�]_LTOM^�SX�aRSMR
]^_NOX^]�POV^�^ROS\�MYXPSNOXMO�RKN�WY]^�SXM\OK]ON�Lc�^ROS\�]OMYXN�cOK\
YX�^RO�MY_\]O���##���Z�� ��

3X�̂ ROS\�̂ RS\N�cOK\�K^�MYVVOQO��^RO�PSXKV�cOK\�PY\�WY]^��MYWZ_^SXQ�aK]
KNNON�^Y�^RO�VS]^�YP�]_LTOM^]�WKVO�]^_NOX^]�aO\O�WY]^�UOOX�^Y�^OKMR�
>ROc�aO\O�KV]Y�WY\O�VSUOVc�̂ Y�ObZ\O]]�MYXPSNOXMO�SX�_]SXQ�MYWZ_^O\]�̂ Y
K]]S]^�MRSVN\OX�]�VOK\XSXQ�SX�^RO�MVK]]\YYW���##���ZZ���!��"���"���+^�^RS]
]^KQO�]^_NOX^]�aO\O�KV]Y�WY\O�VSUOVc�̂ Y�RK`O�K�Z\OPO\\ON�KQO�Q\Y_Z�̂ ROc
aY_VN�VSUO�̂ Y�̂ OKMR��aS^R�K�Q\OK^O\�Z\YZY\^SYX�XYa�]^K^SXQ�K�Z\OPO\OXMO
PY\�YVNO\�MRSVN\OX��L_^�XY�QOXNO\�NSPPO\OXMO�aK]�\OZY\^ON�SX�̂ RS]�\OQK\N
�Z��!���
-_V^_\KV�KNT_]^WOX^
=^_NOX^]� K^� MYVVOQO]� YP� ON_MK^SYX� XOON� ^Y� KNKZ^� ^Y� K� ZK\^SM_VK\
SX]^S^_^SYXKV�M_V^_\O�SX�aRSMR�̂ RO\O�S]�SXM\OK]SXQVc�KX�SWLKVKXMO�YP�WKVO
KXN�POWKVO�]^KPP��

<OXaSMU� KXN� @SdO� \OZY\^ON� ^RO� ]S^_K^SYX� SX� �#"#�� SX� ^RO� ^R\OO
MYVVOQO]� YP� ON_MK^SYX� ^ROc� ]_\`OcON��aROX�aYWOX�aO\O� SX� K� MVOK\
WKTY\S^c�KWYXQ]^�]^_NOX^]��L_^�WOX�Z\ONYWSXK^ON�KWYXQ]^�^RO�]^KPP�
>ROc�XY^ON�^RK^�]^KPP�MRKXQO]�SX��##��RKN�SWZ\Y`ON�^RO�LKVKXMO���##��
Z��������,_^�Lc��###��YXO�^RS\N�YP�^RO�VOM^_\O\]�K^�8Oa�DOKVKXN�MYVVOQO]
YP�ON_MK^SYX�aO\O�WKVO�� ^aY�^RS\N]� POWKVO��>RO�LKVKXMO�RKN�MVOK\Vc
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]a_XQ�Y`O\�^RO�NOMKNO��>RS]�ZK^^O\X�^OXN]�^Y�\OZVSMK^O�^RO�ZK^^O\X�SX�K
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Z\SWK\c� MVK]]\YYW��+]�WY]^� ^OKMRO\� ON_MK^Y\]� K\O� POWKVO�Z\SWK\c
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^OKMRO\]��3X�̂ RS]�]_\`Oc��MYXN_M^ON�SX�VK^O��#"#��S^�̂ \KX]ZS\ON�̂ RK^�WKVO]
aO\O� K� VS^^VO�WY\O� VSUOVc� ^RKX� POWKVO]� ^Y� \OMOS`O� YPPO\]� YP� ^OKMRSXQ
ZY]S^SYX]��L_^�YXMO�KQKSX��cY_XQO\�̂ OKMRO\]��LY^R�WKVO�KXN�POWKVO��aO\O
WY\O�UOOXVc�]Y_QR^�Lc�Z\SXMSZKV]��:\SY\�[_KVSPSMK^SYX]�KXN� VOXQ^R�YP
^OKMRO\� ON_MK^SYX� MY_\]O]� _XNO\^KUOX� �^R\OO�cOK\�� Y\� ^aY�cOK\
Q\KN_K^O���KZZOK\ON�̂ Y�LO�_X\OVK^ON�̂ Y�̂ RO�X_WLO\�YP�TYL�YPPO\]�\OMOS`ON
�-KWO\YX�O^�KV����##���Z������

+]�PK\�K]�̂ RO�Z\SXMSZKV]�aO\O�MYXMO\XON��ZO\]YXKV�PKM^Y\]�]_MR�K]�KQO�
QOXNO\�� O^RXSMS^c�� KXN� PKWSVc� MS\M_W]^KXMO]� aO\O� XY^� \OQK\NON� K]
SWZY\^KX^� SX� SXPV_OXMSXQ� ^ROS\� PSXKV� ]OVOM^SYX� YP� LOQSXXSXQ� ^OKMRO\]�
ARK^�aK]�SWZY\^KX^�̂ Y�̂ ROW�aK]�KX�ObZ\O]]ON�MYWWS^WOX^�̂ Y�̂ OKMRSXQ�
K�QYYN�PS^�^Y�^RO�TYL�NO]M\SZ^SYX��SXMV_NSXQ�]_LTOM^�]^\OXQ^R]�YPPO\ON��KX
KLSVS^c�SX�]ZYUOX�/XQVS]R��KXN�ZO\]YXKVS^c�PKM^Y\]�aRSMR�aY_VN�OXKLVO
^RO�LOQSXXSXQ�^OKMRO\�^Y��PS^�SX��aS^R�^RO�ObS]^SXQ�]^KPP�KXN�^RO�VYMKV
MYWW_XS^c�� 3X� ^RS]� \O]ZOM^�� YXO� Z\SXMSZKV� WKc� RK`O� ObZ\O]]ON� ^RO
_X]ZYUOX�`SOa]�YP�Y^RO\]�aROX�RO�aK]�]Y�LYVN�K]�^Y�]Kc��3�W�VYYUSXQ
PY\�K�WKVO�K]�^RO�]^KPP�K\O�KVV�POWKVO���

>aY�cOK\]�VK^O\��K�P_\^RO\�]^_Nc�aK]�MK\\SON�Y_^�Lc�̂ RO�]KWO�K_^RY\]�
]_\`OcSXQ� K� Q\Y_Z� YP� #�� Z\SXMSZKV]� aRY� RKN� KN`O\^S]ON� LOQSXXSXQ
^OKMRO\�Y\�LK]SM�=MKVO�+�ZY]S^SYX]�SX�VK^O��##���?XVSUO�̂ RO�PS\]^��̂ RS]�]^_Nc
NSN�XY^�]_\`Oc�]^_NOX^�ZO\MOZ^SYX]��:\SXMSZKV]�\K^ON�MYWWS^WOX^�^Y
^OKMRSXQ��[_KVS^c�YP�]ZYUOX�/XQVS]R��Y`O\KVV�KZZOK\KXMO�KXN�ZO\]YXKVS^c
`O\c�RSQRVc�SX�PKM^Y\]�̂ ROc�aO\O�VYYUSXQ�PY\�SX�LOQSXXSXQ�̂ OKMRO\]��>ROc
MVKSWON�̂ RK^�̂ ROc�MRY]O�̂ RO�ZO\]YX�LO]^�]_S^ON�̂ Y�̂ RO�TYL��L_^�MYX]SNO\ON
PKM^Y\]� ]_MR� K]� QOXNO\�� O^RXSMS^c� KXN� KQO� aROX� ^RO\O� aO\O� ^aY
MKXNSNK^O]�YP�O[_KV�aY\^R��>RO�PYVVYaSXQ�[_Y^O�S]�\O`OKVSXQ$

� ����3KX�6S`SXQ]^YXO
>RO�Y`O\�\SNSXQ�Z\SXMSZVO�S]�̂ RO�LO]^�ZO\]YX�PY\�̂ RO�TYL%�RYaO`O\��̂ RO\O
K\O�O[_S^c�MYX]SNO\K^SYX]�PY\�M_V^_\KV�LKMUQ\Y_XN�KXN�QOXNO\��cO]����
SX�EKG�]^KPP�YP����^RO\O�S]�T_]^���WKVO�SX�K�MVK]]\YYW��]Y�QOXNO\�O[_S^c
aY_VN�RK`O�^Y�LO�WY\O�WOX���-KWO\YX���1\_NXYPP���##���Z����

>RS]�aK]�LY\XO�Y_^�Lc� ^RO�O`SNOXMO� ^RK^�WY\O�WOX��Z\YZY\^SYXKVVc�
aO\O�]_MMO]]P_V�SX�QKSXSXQ�ZY]S^SYX]��7OX�KV]Y�^OXNON�^Y�LO�KZZYSX^ON
WY\O�YP^OX�^RKX�aYWOX�^Y�P_VV�^SWO�ZO\WKXOX^��\K^RO\�^RKX�\OVSO`SXQ�
ZY]S^SYX]��Z�����
:\OZK\ONXO]]�PY\�^OKMRSXQ
>RO\O�aK]�KVWY]^�_XKXSWY_]�KQ\OOWOX^�KWYXQ]^�Q\KN_K^SXQ�]^_NOX^]
SX� ^RO�<OXaSMU�KXN�@SdO� ]_\`Oc� ^RK^� ^ROc� POV^� �MYXPSNOX^��Y\� �`O\c
MYXPSNOX^�� KLY_^� ^OKMRSXQ� KXN� \_XXSXQ� KX� SX^OQ\K^ON� M_\\SM_V_W
Z\YQ\KWWO� SX� ^ROS\� YaX� MVK]]\YYW��9`O\� #�� ZO\MOX^� KV]Y� POV^� `O\c
MYXPSNOX^�KLY_^�^ROS\�UXYaVONQO�YP�M_\\SM_V_W�MYX^OX^�SX�VKXQ_KQO�
WK^ROWK^SM]��ZRc]SMKV�ON_MK^SYX��KXN�K\^��2YaO`O\��̂ ROc�aO\O�XY^�K^�KVV
MYXPSNOX^� KLY_^� ^RO� M_\\SM_V_W� SX� W_]SM� Y\�7KY\S� ��##��� Z�� ���� 8Y
QOXNO\�NSPPO\OXMO]�aO\O�\OZY\^ON�SX�^RO]O�\O]ZOM^]�

9XMO�SX�^RO�MVK]]\YYW��Lc�^RO�^SWO�^ROc�RKN�\OKMRON�^RO�^RS\N�^O\W
�^aY�^RS\N]�YP�^RO�aKc�^R\Y_QR�^RO�]MRYYV�cOK\��SX�^ROS\�PS\]^�cOK\�K]
LOQSXXSXQ�̂ OKMRO\]��WY]^�YP�̂ RO�]^_NOX^]�SX^O\`SOaON�aO\O�\OZY\^ON�K]
RK`SXQ� XYa� �MYWO� ^R\Y_QR� ^RO� JaYLLVc� ]^KQO��� KXN�aS^R� ROVZ� KXN
Q_SNKXMO�P\YW�WY\O�ObZO\SOXMON�̂ OKMRO\]��KXN�MYX]^KX^�Z\KM^SMO��aO\O
QOXO\KVVc�\SNSXQ�KVYXQ�[_S^O�MYXPSNOX^Vc����##�K��Z������

3X�K�PYVVYa�_Z�YP�̂ ROS\�]^_Nc�YX�LOQSXXSXQ�̂ OKMRO\]�SX�^RO�+_MUVKXN
K\OK�� -KWO\YX� KXN� 1\_NXYPP� K]UON� Z\SXMSZKV]� aRY� RKN� OWZVYcON
Q\KN_K^O]� P\YW� ^RO�+_MUVKXN�-YVVOQO� YP� /N_MK^SYX� ^Y� MYWWOX^� YX
]ZOMSPSM�]^\OXQ^R]�KXN�aOKUXO]]O]�]RYaX�Lc�^ROS\�LOQSXXSXQ�^OKMRO\]
aRSMR�^ROc�MYX]SNO\ON�MY_VN�LO�K^^\SL_^ON�^Y�^ROS\�MY_\]O]�K^�MYVVOQO�
=YWO�����LOQSXXSXQ�^OKMRO\]�aO\O�\K^ON��KXN�^RO�Z\SXMSZKV]�\OZY\^ON
^RK^� ^ROc�KZZ\OMSK^ON�^RO�ZO\]YXKV�MRK\KM^O\S]^SM]�YP� ^ROS\�LOQSXXSXQ
^OKMRO\]�WY]^��8Y�QOXNO\�NSPPO\OXMO]�aO\O�\OZY\^ON�

,c�KXN�VK\QO��Z\SXMSZKV]�K\O�`O\c�]K^S]PSON�aS^R�^ROS\��YaX��MRYSMO]�YP
LOQSXXSXQ�^OKMRO\]��>ROc�PY_XN�ZO\]YXKV�[_KVS^SO]�LO^^O\�NO`OVYZON
^RKX�Z\YPO]]SYXKV�]USVV]��aRSMR�S]�XY^�]_\Z\S]SXQ%�LOQSXXSXQ�^OKMRO\]
RK`O�RKN�K^�VOK]^�̂ aOX^c�cOK\]�VOK\XSXQ�̂ Y�LO�ZOYZVO��KXN�YXVc�K�]RY\^
ZO\SYN�VOK\XSXQ�^Y�LO�^OKMRO\]���-KWO\YX���1\_NXYPP���##���Z����
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7OX�SX�^RO�-VK]]\YYW
-YWWYX�MYXMO\X]
3X�8Y`OWLO\���##"��K�]KWZVO�YP�����\KXNYWVc�]OVOM^ON�WKVO�Z\SWK\c
^OKMRO\]� SX�-KX^O\L_\c�]MRYYV]�aK]�]_\`OcON�^Y�NO^O\WSXO� VO`OV]�YP
MYXMO\X�YX�^R\OO�WKTY\�S]]_O]$�]^K^_]��]KVK\c��KXN�ZRc]SMKV�MYX^KM^�aS^R
MRSVN\OX��-_]RWKX���###���>RO]O�aO\O�̂ RO�]KWO�̂ R\OO�S]]_O]�KVV_NON�̂ Y
KLY`O��_ZYX�aRSMR�^RO�K_^RY\�MKX`K]]ON�^RO�`SOa]�YP�WKVO�MYVVOQO�YP
ON_MK^SYX�]^_NOX^]�aRY�RKN�aS^RN\KaX�SX�^ROS\�PS\]^�cOK\�YP�^OKMRO\
ON_MK^SYX��KXN�WKVO�COK\���� ]OMYXNK\c� ]MRYYV� ]^_NOX^]� MYX]SNO\SXQ
^OKMRSXQ�K]�K�MK\OO\��-_]RWKX���##"���������>RO�]KWZVO�aK]�]OVOM^ON�Lc
KZZ\YKMRSXQ� ���� Z\SWK\c� KXN� SX^O\WONSK^O� ]MRYYV� Z\SXMSZKV]�� KVV� YP
aRYW�KQ\OON�^Y�ZK\^SMSZK^O�Lc�MS\M_VK^SXQ�^RO�[_O]^SYXXKS\O�PY\W]�^Y
OVSQSLVO�̂ OKMRO\]��XKWOVc��̂ RY]O�YX�̂ ROS\�]^KPP�aS^R�WY\O�̂ RKX�̂ aY�cOK\]
^OKMRSXQ�ObZO\SOXMO��>aOX^c�OSQR^�]MRYYV]���#���Y_^�YP�̂ RO�����RKN�XY
WKVO�̂ OKMRO\]��L_^�P\YW�̂ RO�\OWKSXNO\�̂ RO\O�aK]�K�#��ZO\MOX^�\O]ZYX]O
\K^O�YP�^OKMRO\]�]_\`OcON��>RO�\O]_V^]�]RY_VN�RK`O�QYYN�`KVSNS^c�K]�K
\OZ\O]OX^K^SYX�YP� ^RO� ]S^_K^SYX� SX�-KX^O\L_\c�� KV^RY_QR� S^�aY_VN�LO
_XaS]O�^Y�Ob^\KZYVK^O�^Y�KVV�8Oa�DOKVKXN�Z\SWK\c�KXN�SX^O\WONSK^O
]MRYYV]�

>RO�]^_Nc�Z\Y`SNO]�P_\^RO\�O`SNOXMO�^RK^�^RO�̂ R\OO�S]]_O]�\KS]ON�K\O
WKTY\�MYXMO\X]�PY\�Z\KM^S]SXQ�WKVO�^OKMRO\]��T_]^�K]�^ROc�aO\O�PY\�WKVO
COK\� ��� ]^_NOX^]� MYX]SNO\SXQ� QYSXQ� ^OKMRSXQ� KXN� WKVO� Z\O�]O\`SMO
^OKMRO\]�SX�^ROS\�PS\]^�cOK\�YP�^OKMRO\�ON_MK^SYX��0_\^RO\WY\O��^RO�VO`OV
YP�MYXMO\X�SXM\OK]ON�aS^R�KQO�KXN�ObZO\SOXMO�
=^K^_]$
ARO\OK]����ZO\MOX^�YP�KVV�\O]ZYXNOX^]�\K^ON�]^K^_]�̂ Y�LO�YP�WYNO\K^O�Y\
Ob^\OWO�MYXMO\X��! �ZO\MOX^�YP�^RY]O�KQON�Y`O\����T_NQON�S^�^RS]�aKc%
Z\SXMSZKV]�aO\O� ZK\^SM_VK\Vc� VSUOVc� ^Y� ObZ\O]]�WKTY\� MYXMO\X� YX� ^RS]
S]]_O��CY_XQ�^OKMRO\]�_XNO\�^RO�KQO�YP����aO\O�XY^�_XN_Vc�^\Y_LVON�
-_]RWKX�\OZY\^ON�̂ RK^�WKXc�YVNO\�WKVO�̂ OKMRO\]�]^SVV�POV^�̂ RK^�̂ OKMRSXQ
aK]�KX�_XNO\`KV_ON�Z\YPO]]SYX��KXN�MS^ON�1K\NOX�]�PSXNSXQ]�̂ RK^�̂ RY]O
^OKMRSXQ�=^KXNK\N]���KXN�����6O`OV]���KXN����\K^ON�̂ ROS\�YaX�]YMSKV�]^K^_]
`O\c� VYaVc�� MVY]O\� ^Y� VKLY_\O\� ^RKX� ^Y� Y^RO\� Z\YPO]]SYXKV]� ]_MR� K]
NYM^Y\]��VKacO\]��Y\�KMMY_X^KX^]��1K\NOX�PY_XN�^RK^�K]�WKXc�K]�^aY�
^RS\N]�YP�^RO]O�^OKMRO\]�LOVSO`ON�^RK^��]YMSO^c�NSN�XY^�KZZ\OMSK^O�^ROS\
aY\U���L_^��SX^O\O]^SXQVc��\OMY\NON�̂ ROS\�LOVSOP�̂ RK^�̂ ROS\�YaX�Z_ZSV]�NSN
XY^�]RK\O�^RS]�XOQK^S`O�`SOa���##!��ZZ���#���#���

:\SXMSZKV]�aO\O�ZK\^SM_VK\Vc�MYXMO\XON�KLY_^�]YWO�ZK\OX^]��K^^S^_NO]�
KXN� \OZY\^ON� ^OKMRO\]� LOSXQ� NYWSXK^ON� KXN� LOVS^^VON�� LOSXQ� ROVN

�"����3KX�6S`SXQ]^YXO
KMMY_X^KLVO� PY\� ]_ZZY]ONVc� ZYY\� VS^O\KMc� \O]_V^]� KXN� WKVKNT_]^ON
MRSVN\OX��L_^�YX�^RO�Y^RO\�RKXN�XY^�Q\KX^ON�^RO�\O]ZOM^�^ROc�NO]O\`ON
PY\�^ROS\�NONSMK^SYX��KXN�LOSXQ�ObZOM^ON�^Y�MYWZOX]K^O�PY\�^RO�]YMSKV
L\OKUNYaX�YP�K^�\S]U�PKWSVSO]�KXN�L\YUOX�RYWO]�

9^RO\�MYXMO\X]�\OVK^ON�^Y�]^K^_]�ObZ\O]]ON�Lc�WKVO�^OKMRO\]�SX�^RS]
-KX^O\L_\c�]_\`Oc�aO\O�̂ RO�ZO\MOS`ON�VKMU�YP�K�MK\OO\�]^\_M^_\O��aRSMR
KVVYaON� ZY^OX^SKVVc� `O\c� QYYN� WKVO� ^OKMRO\]� ^Y� LO� OX^SMON� Y_^� ^Y
Q\OOXO\� Z\YPO]]SYXKV� ZK]^_\O]� Z\Y`SNSXQ�WY\O� YZZY\^_XS^SO]�� ZV_]� K
QOXO\KV�VKMU�YP�_XNO\]^KXNSXQ�YP�^RO�MYWZVObS^SO]�SX`YV`ON�SX�LOSXQ�K
MYWZO^OX^�̂ OKMRO\�SX�̂ YNKc�]�]YMSO^c��>ROc�KV]Y�\OQK\NON�̂ RO�̂ \KSXSXQ�YP
WKVO�^OKMRO\]�K]�K�MYX^\SL_^SXQ�PKM^Y\�SX�NOMVSXSXQ�^OKMRO\�]^K^_]��aS^R
K�\ON_M^SYX�SX�̂ RO�VOXQ^R�YP�]YWO�̂ OKMRO\�ON_MK^SYX�MY_\]O]�SX^\YN_MON
SX��##"��K�VYaO\SXQ�YP�OX^\KXMO�]^KXNK\N]��KXN�MYX]O[_OX^�\ON_M^SYX�SX
^RO�[_KVS^c�YP�LOQSXXSXQ�^OKMRO\]��-_]RWKX���###��Z��!#��

=RO�MYXMV_NON$
>RO\O�aY_VN�KZZOK\�^Y�LO�K�QOXO\KV�MYX]OX]_]�KWYXQ�WKVO�^OKMRO\]
^RK^� ^RO� ]^K^_]� YP� ^RO� ^OKMRSXQ� Z\YPO]]SYX� RK]� LOOX� O\YNON�� >RO
MYWZVOb�\KXQO�YP�S]]_O]�aRSMR�RK`O�MYX^\SL_^ON�^Y�^RO�O\Y]SYX�\KXQO
P\YW�^RO�]OVOM^SYX�YP�^OKMRO\�^\KSXOO]�KXN�VKMU�YP�MK\OO\�]^\_M^_\O�^Y
^RO�_X\OKVS]^SM�ObZOM^K^SYX]�YP�ZK\OX^]�KXN�ZYVS^SMSKX]��SXMV_NSXQ�^RO
_XaK\\KX^ON� WONSK� K^^OX^SYX� QS`OX� ^Y� /<9� \OZY\^]� KXN� _XSYX
]ZYUO]ZOYZVO���Z��"��

=KVK\c$
=YWO��"�ZO\MOX^�YP�KVV�\O]ZYXNOX^]�\K^ON�]KVK\c�^Y�LO�YP�WYNO\K^O�Y\
Ob^\OWO�MYXMO\X��L_^�PYVVYaSXQ�^RO�]SQXSPSMKX^�]KVK\c�\S]O�aRSMR�QK`O
^ROW�ZK\S^c�aS^R�]OMYXNK\c�]MRYYV�̂ OKMRO\]�SX�WSN��##"��cY_XQO\�WKVO
^OKMRO\]� SX� ZK\^SM_VK\� NSN� XY^� \OQK\N� S^� K]� KX� S]]_O�� -YXMO\X� \Y]O
]YWOaRK^�aS^R�KQO�KXN�ObZO\SOXMO��aS^R�]OXSY\�̂ OKMRO\]��K]]S]^KX^�KXN
NOZ_^c�Z\SXMSZKV]�ObZ\O]]SXQ�WY]^�MYXMO\X��:\SXMSZKV]��SX�QOXO\KV��aO\O
\OK]YXKLVc�]K^S]PSON�aS^R�^ROS\�]KVK\SO]�

-_]RWKX�XY^ON�^RK^�aRSVO�^RO\O�aK]�]YWO�QOXO\KV�NS]]K^S]PKM^SYX
aS^R�̂ OKMRO\�]KVK\SO]��WKXc�\O]ZYXNOX^]�ZYSX^ON�Y_^�̂ RK^�̂ ROc�aO\O�XY^
^OKMRSXQ�PY\�^RO�WYXOc��8O`O\^ROVO]]��WKXc�]^SVV�POV^�^RK^�^OKMRSXQ�aK]
KX�_XNO\`KV_ON�Z\YPO]]SYX��SX�aRSMR�^RO�]KVK\SO]�NSN�XY^�\OKVVc�\OPVOM^
^RO� RY_\]� aY\UON�� ^RO� MYWWS^WOX^� \O[_S\ON� KXN� ^RO� VO`OV� YP
\O]ZYX]SLSVS^c�KXN�WKXKQOWOX^�]USVV]�NOWKXNON�

=^K^_]�KXN�]KVK\c�K\O�SXOb^\SMKLVc�VSXUON��KXN�aRSVO�]_QQO]^SYX]�^RK^
^OKMRO\]�NY�XY^�^OKMR�PY\�WYXOc��KXN�^RK^�RSQRO\�]KVK\SO]�WSQR^�XY^
K^^\KM^�^RO�\SQR^�USXN�YP�ZO\]YX�K\O�`KVSN�����WY\O�MYWZO^S^S`O�]KVK\SO]
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aY_VN�OXRKXMO�]^K^_]�KXN�ZO\RKZ]�K^^\KM^�K�Q\OK^O\�X_WLO\�KXN�\KXQO
YP�KZZVSMKX^]���Z��"��

:Rc]SMKV�MYX^KM^�aS^R�MRSVN\OX$
=O`OX^c�^aY� ZO\MOX^� YP� WKVO� ^OKMRO\]� \K^ON� ZRc]SMKV� MYX^KM^� aS^R
MRSVN\OX��KXN�ZY]]SLVO�\KWSPSMK^SYX]��K]�YP�OS^RO\�WYNO\K^O�Y\�Ob^\OWO
MYXMO\X��KXN�SX�K�Z\YPO]]SYX�aRO\O��Lc�S^]�`O\c�XK^_\O��]_MR�MYX^KM^�S]
VSUOVc�^Y�YMM_\�YX�K�NKSVc�LK]S]��^RO�SWZVSMK^SYX]�PY\�MVK]]\YYW�Z\KM^SMO
K\O�MVOK\�KXN�NS]^_\LSXQ��CY_XQ�^OKMRO\]�aO\O�W_MR� VO]]�MYXMO\XON
^RKX�YVNO\�YXO]�SX�^RS]�\O]ZOM^��L_^�̂ RO�̂ O\W]��`_VXO\KLSVS^c��KXN��POK\�
aO\O�YP^OX�WOX^SYXON�Lc�YVNO\�^OKMRO\]��Z��"���

>RO�PKM^� ^RK^�cY_XQ�^OKMRO\]�aO\O� VO]]� MYXMO\XON�KLY_^�ZRc]SMKV
MYX^KM^�^RKX�YVNO\�^OKMRO\]�WKc�\OPVOM^�VKMU�YP�ObZO\SOXMO��Y\�ZO\RKZ]
^RO�SNOKVS]W�YP�cY_^R��-_]RWKX�KV]Y�XY^O]�^RK^�^RO�RSQRO\�^RO�VO`OV�YP
\O]ZYX]SLSVS^c��̂ RO�RSQRO\�̂ RO�VO`OV�YP�MYXMO\X��>RS]�aK]�ZK\^SM_VK\Vc�̂ \_O
YP� Z\SXMSZKV]�� �,OMK_]O� KXc� KVVOQK^SYX� YP� ^OKMRO\� WKV^\OK^WOX^� YP
MRSVN\OX� SXO`S^KLVc� MYWO]� ^Y� ^RO� XY^SMO� YP� ^RO� Z\SXMSZKV�� S^� S]
_XNO\]^KXNKLVO�̂ RK^�̂ ROc�K\O�VSUOVc�̂ Y�LO�]OX]S^S`O�̂ Y�S]]_O]�aRSMR�RK`O
OXY\WY_]�SWZVSMK^SYX]�PY\�^RO�\OZ_^K^SYX�YP�^ROS\�]MRYYV���Z��"���

7KVO�^OKMRO\]�aY\USXQ�SX�T_XSY\�MVK]]\YYW]�aO\O�ZK\^SM_VK\Vc�VSUOVc
^Y�ObZ\O]]�MYXMO\X��CY_XQ�MRSVN\OX�NOWKXN�KXN�ObZOM^�ZRc]SMKV�MYX^KM^
aS^R�KN_V^]�aS^R�aRYW�̂ ROc�RK`O�K�\OVK^SYX]RSZ��KXN�S^�S]�XY^�]_\Z\S]SXQ
^RK^�WOX�^OKMRSXQ�MRSVN\OX�SX�^RS]�KQO�Q\Y_Z�K\O�ZK\^SM_VK\Vc�]OX]S^S`O
^Y�̂ RS]�NSVOWWK��0Y\�]YWO��S^�RK]�WOKX^�K�\OP_]KV�̂ Y�̂ OKMR�T_XSY\]��7KXc
ObZ\O]]ON�\OQ\O^�̂ RK^�̂ ROc�POV^�_XKLVO�̂ Y�MYWPY\^�K�NS]^\O]]ON�MRSVN�SX�̂ RO
]KWO� aKc� K]� K� ZK\OX^� Y\� POWKVO� ^OKMRO\� MY_VN�� aS^RY_^� Z_^^SXQ
^ROW]OV`O]�K^�\S]U�

-_]RWKX� \OZY\^ON� ^RK^� WOX� ^OKMRSXQ� YVNO\� Z_ZSV]� aO\O� KV]Y
MYXMO\XON�̂ RK^�̂ ROc�WKc�LO�̀ _VXO\KLVO�̂ Y�LOSXQ��]O^�_Z��Lc�]^\OO^�aS]O
QS\V]�KXN�ZVKMON�SX�OWLK\\K]]SXQ�]S^_K^SYX]��KXN�̂ RS]�̀ _VXO\KLSVS^c�WOKX^
^RK^� ^ROc� PY_XN�NSPPSM_V^c� SX� ^\OK^SXQ� ^RO� QOXNO\]� O[_KVVc��-RSVN\OX
MY_VN�KV]Y�LO�NOXSON�]OOSXQ�K�WKVO�^OKMRO\�]�MYWZK]]SYXK^O�]SNO��7KVO
^OKMRO\]�aY\USXQ�SX�YXO�YX�YXO�]S^_K^SYX]�]_MR�K]�\OKNSXQ�\OMY`O\c�POV^
ZK\^SM_VK\Vc�K^�\S]U��Z��"���

=RO�MYXMV_NON$
>RO�S]]_O�YP�ZRc]SMKV�MYX^KM^�aS^R�MRSVN\OX�\KS]ON�̂ RO�RSQRO]^�VO`OV]�YP
MYXMO\X�PY\�Z\KM^S]SXQ�WKVO�^OKMRO\]��>RO�M_\\OX^�MVSWK^O�YP��WY\KV
ZKXSM��aRSMR�RK]�ZO\`KNON�]YMSO^c�PYVVYaSXQ�MVY]O�WONSK�]M\_^SXc�YP
]O`O\KV� ]Ob_KV� KL_]O� MK]O]�RK]� VON� ^Y�Z\Y^OM^S`O� ]KPO^c�Z\KM^SMO]� SX
]MRYYV]�aRSMR�K\O�MYXPSXSXQ��]^\O]]P_V�KXN�MYXP_]SXQ�PY\�LY^R�MRSVN\OX

 �����3KX�6S`SXQ]^YXO
KXN�WKVO�̂ OKMRO\]��>RK^�WKXc�]MRYYV]�RK`O�MRY]OX�̂ Y�\OKM^�SX�̂ RS]�aKc
S]�� SX� ZK\^�� _XNO\]^KXNKLVO�� L_^� S^� RK]� YXVc� ]O\`ON� ^Y� \OSXPY\MO
_XROKV^Rc�LOVSOP]�KXN�OXMY_\KQO�]^O\OY^cZSMKV�WKVO�\YVO�WYNOVVSXQ
LORK`SY_\���Z��"��

<YVO�KMMOZ^KXMO
<O]ZYXNOX^]� SX� -_]RWKX�]� ]_\`Oc� aO\O� KV]Y� K]UON� ^Y� \K^O� ^ROS\
MYXMO\X]�KLY_^�aY\USXQ�SX�KX�YMM_ZK^SYX�aRO\O�WY]^�OWZVYcOO]�aO\O
POWKVO��>RO�KX]aO\]�^OXNON�^Y�PKVV�SX^Y�^aY�MK^OQY\SO]��NOZOXNSXQ�YX
aRO^RO\�̂ RO�OPPOM^]�aO\O�\OQK\NON�K]�\OVK^SXQ�̂ Y�̂ RO�MRSVN\OX�_XNO\�̂ RO
WKVO�^OKMRO\�]�MK\O��Y\�^Y�^RO�^OKMRO\]�^ROW]OV`O]�

=RO�\OZY\^ON�^RK^�Lc�PK\�^RO�Q\OK^O]^�ZO\MOS`ON�XOON�aK]�PY\�WY\O
\YVO�WYNOV]�PY\�MRSVN\OX��ZK\^SM_VK\Vc�^RY]O�Q\YaSXQ�_Z�SX�]YVO�ZK\OX^
PKWSVSO]�aS^RY_^�KXc�WKVO�ZK\OX^�Z\O]OX^��2YaO`O\��XY^�KVV�MRY]O�^Y
OVKLY\K^O�YX�^ROS\�]^K^OWOX^]�K]�^Y�aRK^�]Y\^�YP�\YVO�WYNOV�aK]�XOONON�
<OM_\\SXQ�̂ ROWO]�aO\O�̂ RO�XOON�̂ Y�LO�ObZY]ON�̂ Y�K�aSNO\�̀ K\SO^c�YP�\YVO
WYNOV]�^RKX�MRSVN\OX��ZK\^SM_VK\Vc�LYc]��]Ka�YX�>@��YP^OX�RSQRVSQR^SXQ
`SYVOXMO�%�^RO�XOON�PY\�WOX�^Y�LO�Z\O]OX^�^Y�OWZK^RS]O�aS^R�LYc]�KXN
\OVK^O�^Y�^ROW�K]�YXVc�WKVO]�MKX%�^RO�XOON�^Y�]OO�]OX]S^S`O�KXN�MK\SXQ
LORK`SY_\�WYNOVVON�Lc�WOX��aS^R�^RO�MY\YVVK\c�^RK^�^RO\O�]RY_VN�LO
WY\O�WKVO]� SX� T_XSY\� MVK]]\YYW]�%� KXN� ^RO� ]SWZVO� XOON� PY\� Q\OK^O\
�LKVKXMO��YX� ]MRYYV� ]^KPP]�� L\SXQSXQ�K�Q\OK^O\� \SMRXO]]� ^Y� ^RO� ]MRYYV
OX`S\YXWOX^��>RS]�KV]Y�SWZVSON�^RO�XOON�PY\�K�LO^^O\�QOXNO\�LKVKXMO�SX
WKXKQOWOX^�ZY]S^SYX]��aRO\O�WOX�RK`O� VYXQ�Z\ONYWSXK^ON��>RO\O
aO\O�KV]Y�]YWO�]_QQO]^SYX]�^RK^�^RO�Z\ONYWSXKXMO�YP�aYWOX�SX�^RO
MVK]]\YYW�MK\\SON�aS^R�S^�K�NKXQO\�YP�K��POWSXS]K^SYX��SX�M_\\SM_V_W
NOVS`O\c��aRSMR� NSN� XY^� ]O\`O� ]^_NOX^]� K]�aOVV� K]� K�WY\O� LKVKXMON
VOK\XSXQ�OX`S\YXWOX^�aY_VN��

+]SNO�P\YW�^RO]O�S]]_O]�\OVK^ON�^Y�MRSVN\OX��^RO�\OKM^SYX�YP�WKVO]�^Y
aY\USXQ�SX�K�VK\QOVc�POWKVO�OX`S\YXWOX^�aK]�WY]^Vc�ZY]S^S`O��,OSXQ
\OVSON�_ZYX�^Y��ZSMU�_Z�]^O\OY^cZSMKV�WKVO�\YVO]�]_MR�K]�NS]MSZVSXSXQ�
PSbSXQ�ZRY^YMYZSO\]�KXN�MYWZ_^O\]��KXN�Y\QKXS]SXQ�]ZY\^]�QOK\��aK]
YXVc�WOX^SYXON�Lc�YXO�cY_XQ�^OKMRO\��Z��" ��

-_]RWKX�\OZY\^ON�K�POa�WOX�aKX^SXQ�WY\O�WKVO�MYWZKXc��QS`SXQ
YZZY\^_XS^SO]�PY\��WKVO�MRK^���KXN�K�POa�SX]^KXMO]�aRO\O�LOSXQ�ZK\^�YP
K�WSXY\S^c� Q\Y_Z� MK_]ON� ^OX]SYX� Y\� SX^YVO\KXMO�� =YWO� ObZO\SOXMON
^OKMRO\]�aRY�RKN�LOOX�SX�]MRYYV]�aRO\O�̂ RO\O�aK]�K�WY\O�O[_KV�QOXNO\
LKVKXMO� PY_XN� ^RO\O� aK]� K� NSPPO\OX^� �KXN� Z\O]_WKLVc� Z\OPO\KLVO�
K^WY]ZRO\O�� L_^� Y^RO\]� ]^K^ON� ^RK^� S^� aK]� �^RO� SXNS`SN_KV� ^RK^� S]
SWZY\^KX^��XY^�^RO�QOXNO\��
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=RO�]_WWON�_Z�K]�PYVVYa]$

+V^RY_QR�\O]OK\MR�]_QQO]^]�^RK^�^RO�XY^SYX�YP�WKVO�\YVO�WYNOVVSXQ�S]
Y`O\aY\UON�KXN�_XNO\�]_L]^KX^SK^ON��̂ RY]O�aY\USXQ�K^�̂ RO�MRKVUPKMO
]^\YXQVc�LOVSO`O�^RK^�ZY]S^S`O�WKVO�SNOX^S^SO]�K\O�SWZY\^KX^�SX�]MRYYV]
K]�\YVO�WYNOV]�PY\�KVV�MRSVN\OX��ZK\^SM_VK\Vc�^RY]O�aS^RY_^�]SQXSPSMKX^
ZY]S^S`O�WKVO�\OVK^SYX]RSZ]�Y_^]SNO�̂ RO�]MRYYV��>RO�SWZY\^KXMO�YP�WKVO
^OKMRO\]� PY\� Z_\ZY]O]� YP� KMKNOWSM� KMRSO`OWOX^� KXN� LORK`SY_\KV
MYX^\YV�aK]�XY^�O`SNOX^�SX�̂ RO�WKVO�̂ OKMRO\]��\O]ZYX]O]�SX�̂ RS]�]_\`Oc�
XY\�aK]�^RO�]_QQO]^SYX�^RK^�^RO�]_ZZY]ON��POWSXS]K^SYX��YP�^OKMRSXQ
S]�\O]ZYX]SLVO�PY\�^RO�\OLOVVSY_]�LORK`SY_\�YP�]YWO�LYc]��<K^RO\��^RO
XOON�PY\�]MRYYV]�^Y�LO�WY\O�MVY]OVc�KVSQXON�^Y��KXN�\OZ\O]OX^K^S`O�YP�
^RO�MYWW_XS^SO]� SX�aRSMR�MRSVN\OX�W_]^� P_XM^SYX�aK]�K� \OM_\\SXQ
^ROWO���Z��"!�

<O^OX^SYX
=YWO�WOX� Q\KN_K^O� P\YW� ^OKMRO\� ON_MK^SYX� MY_\]O]� L_^� NY� XY^� QY
^OKMRSXQ��9^RO\]�^OKMR�PY\�K�POa�cOK\]�KXN�^ROX�\O]SQX��>RO�[_O]^SYX
XOON]�̂ Y�LO�K]UON�aRO^RO\�̂ RO�Z\YZY\^SYX]�aRY�OS^RO\�MRYY]O�XY^�̂ Y�QY
^OKMRSXQ�K^�KVV��Y\�aRY�OWLK\U�YX�KXY^RO\�MK\OO\�ZK^R�SX�]RY\^�Y\NO\�K\O
NSPPO\OX^�PY\�WOX�KXN�PY\�aYWOX�

>KLVO� �� ]RYa]� ^RO� X_WLO\]� YP� Z\SWK\c� ]MRYYV� ^OKMRO\]� SX� 8Oa
DOKVKXN�]MRYYV]��̀ SOaON�Y`O\�K�]SWSVK\�ZO\SYN�SX�̂ RO�ZK]^�NOMKNO�K]�̂ RK^
Z\O]OX^ON� SX�>KLVO]���KXN����>RO� ^\OXN� PY\�NOMVSXSXQ�Z\YZY\^SYX]�YP
WKVO]�S]�MVOK\Vc�KZZK\OX^��ARO\OK]�^RO�ZO\MOX^KQO]�YP�WKVO]�OX\YVVSXQ
SX�Z\O�]O\`SMO�ON_MK^SYX�KXN�Q\KN_K^SXQ� P\YW�Z\O�]O\`SMO�ON_MK^SYX
RK`O�\OWKSXON�\Y_QRVc�MYX]^KX^��PV_M^_K^SXQ�K\Y_XN����ZO\MOX^��^RO]O
PSQ_\O]��LK]ON�YX�̂ RO�W_MR�VK\QO\�̂ Y^KV�X_WLO\]�SX�̂ RO�Z\SWK\c�̂ OKMRSXQ
aY\UPY\MO��K\O�KVV�WY`SXQ�SX�YXO�NS\OM^SYX�{�NYaX�
>KLVO����:\SWK\c�^OKMRO\]�SX�8Oa�DOKVKXN�]MRYYV]��Lc�QOXNO\

�##� �##� �##" ����
7KVO ��#�� ���! ����� �����
0OWKVO �!�� � �!��!� �#���� �#� " 
>Y^KV ����"# ������ ��� " �����#
��WKVO ������� �����"� ����#��� ���"���
=Y_\MO]$�8Oa�DOKVKXN�/N_MK^SYX�=^K^S]^SM]��##����##�%�8Oa�DOKVKXN�>OKMRO\

-OX]_]��##"������

 �����3KX�6S`SXQ]^YXO
0\YW� ��� ZO\MOX^� SX� �##�� ^RO� PSQ_\O� RK]� ]^OKNSVc� N\YZZON� ^Y� �"

ZO\MOX^� SX������� KXN� ^RO�KM^_KV�X_WLO\]�YP�WOX� SX�Z\SWK\c� ^OKMRSXQ
ZY]S^SYX]� RK`O� KV]Y� NOMVSXON� ^Y� MY\\O]ZYXN� Y`O\� ^RO� NOMKNO�� >RO
X_WLO\]�YP�aYWOX�^OKMRSXQ�SX�Z\SWK\c�]MRYYV]�RK`O�]RYaX�K�]^OKNc
SXM\OK]O��aS^R�K�]_NNOX�T_WZ�SX��##"���3X�]_W��Y`O\�^RO�NOMKNO��^RO
X_WLO\�YP�aYWOX�SX�Z\SWK\c�̂ OKMRSXQ�RK]�SXM\OK]ON�Lc����ZO\MOX^%�̂ RO
X_WLO\�YP�WOX�RK]�NOM\OK]ON�Lc�#�ZO\MOX^��>RS]�S]�K�^\OXN�aRSMR�S]�XY^
ZOM_VSK\�^Y�8Oa�DOKVKXN%�S^�RK]�LOOX�NO^OM^ON�SX�K�X_WLO\�YP�Y^RO\
MY_X^\SO]�Y`O\�^RO�ZK]^�NOMKNO
AY\U�:\O]]_\O]
>RS]� XOb^� ]OM^SYX� MYX]SNO\]� ]YWO�8Oa�DOKVKXN� PSXNSXQ]� \OVK^S`O� ^Y
S]]_O]�KXN�Z\O]]_\O]�SX�Z\SWK\c�]MRYYV]�Y`O\�^RO�VK]^�NOMKNO��N\KaX�SX
ZK\^�P\YW�̂ RO�K_^RY\�]�YaX�\O]OK\MR��6S`SXQ]^YXO���##����###���>RO��##�
]^_Nc�aK]�LK]ON�YX�K�]KWZVO�YP�� ��Z\SWK\c�KXN�SX^O\WONSK^O�̂ OKMRO\]
N\KaX�P\YW�K�\KXNYW�]KWZVO�YP��#�]^K^O�KXN�]^K^O�SX^OQ\K^ON�]MRYYV]�SX
^RO�Q\OK^O\�AOVVSXQ^YX�\OQSYX��aOSQR^ON�^Y�PK`Y_\�]WKVV�]MRYYV]��KXN
SXMV_NSXQ�^ROS\�^OKMRSXQ�Z\SXMSZKV]��>RO��###�]_\`Oc�aK]�LK]ON�YX�K
\KXNYW�XK^SYXKV�]KWZVO�YP��#��^OKMRSXQ�Z\SXMSZKV]�SX�]^K^O�KXN�]^K^O�
SX^OQ\K^ON�]MRYYV]�

=YWO�MYWWYX�PSXNSXQ]�OWO\QON�P\YW�^RO�^aY�]_\`Oc]��>OKMRSXQ
aY\UVYKN]�RKN�\S]OX�]_L]^KX^SKVVc�SX�̂ RO�PS`O�cOK\]�Z\SY\�^Y�^RO�]_\`Oc]�
KXN�^RS]�RKN�SWZKM^ON�ROK`SVc�YX�^RO�PKWSVc�KXN�QOXO\KV�]YMSKV�VSPO�YP
^RO]O� MVK]]\YYW� ^OKMRO\]� KXN� ^OKMRSXQ� Z\SXMSZKV]�� +� MYX]SNO\KLVO
KWY_X^�YP�]MRYYV�\OVK^ON�aY\U�aK]�LOSXQ�NYXO�SX�^RO�aOOUOXN]��KXN
SX�RYVSNKc]��\OPVOM^SXQ�^RO�\OKVS^c�^RK^�WY\O�^RKX�RKVP�^RO]O�^OKMRO\]�
aY\U� aK]� NYXO� Y_^]SNO� PKMO�^Y�PKMO� ^OKMRSXQ� RY_\]�� 7_MR� YP� ^RS]
aY\UVYKN� Z\O]]_\O� \OVK^ON� ^Y� ^RO� NOWKXN]� _ZYX� Z\SWK\c� ^OKMRO\]
L\Y_QR^�KLY_^�Lc�^RO�\KZSN�SWZVOWOX^K^SYX�YP�K�VK\QO�X_WLO\�YP�XOa
M_\\SM_VK��KXN�K]]YMSK^ON�KNWSXS]^\K^S`O�ZKZO\aY\U�SX�̂ RO�XOa�̂ OKMRSXQ
OX`S\YXWOX^�SX^\YN_MON�Lc�̂ RO�>YWY\\Ya�]�=MRYYV]�\OPY\W]��>RO�WONSKX
aY\USXQ�aOOU�PY\�̂ RO��##��AOVVSXQ^YX�̂ OKMRO\�]KWZVO�aK]�O]^SWK^ON�K^
���RY_\]��ZV_]�KXY^RO\� �RY_\]�SX�^RO�aOOUOXN]���##���ZZ����������>RO
^OKMRSXQ�Z\SXMSZKV]�]_\`OcON�PS`O�cOK\]�VK^O\�aY\UON�O`OX�VYXQO\�RY_\]�
aS^R�K�WONSKX�YP� ��RY_\]��ZV_]�Y`O\� �RY_\]�SX�^RO�aOOUOXN]���###�
ZZ����������+�\O�KXKVc]S]�Lc�QOXNO\�]RYaON�^RO\O�aO\O�XY�NSPPO\OXMO]
LO^aOOX�WKVO]�KXN�POWKVO]�SX�^ROS\�WONSKX�aY\USXQ�aOOU]�

+� P_\^RO\� \O�KXKVc]S]� ]RYaON� ^RO\O� aO\O� `O\c� POa� ]SQXSPSMKX^
NSPPO\OXMO]�LO^aOOX�WOX�KXN�aYWOX��SX�OS^RO\�]_\`Oc��aROX�̂ ROc�aO\O
K]UON�^Y�\K^O�K�]O\SO]�YP�WY\O�̂ RKX����NSPPO\OX^�]^K^OWOX^]�aRSMR�WSQR^
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RK`O�\OZ\O]OX^ON�MK_]O]�YP�aY\UVYKN�Z\O]]_\O�Y\�]^\O]]�PY\�̂ ROW��3X�̂ RO
�##��^OKMRO\�]_\`Oc��WOX�aO\O�]SQXSPSMKX^Vc�WY\O�VSUOVc�^Y�\K^O�^ROS\
SX`YV`OWOX^�SX�P_XN\KS]SXQ��KXN�Z\YWY^SYX�MK\OO\�YZZY\^_XS^SO]��Y\�̂ RO
VKMU� YP� ^ROW�� K]� PKM^Y\]� MK_]SXQ� ^ROW� ]^\O]]�� 3X� ^RO� �###� ]_\`Oc� YP
^OKMRSXQ�Z\SXMSZKV]�̂ RO\O�aK]�YXVc�YXO�WK\QSXKVVc�]SQXSPSMKX^�NSPPO\OXMO�
SX� ^RK^� WOX� PY_XN� ^RO� SX^\YN_M^SYX� KXN� SWZVOWOX^K^SYX� YP� XOa
M_\\SM_VK�]YWOaRK^�WY\O�]^\O]]P_V�^RKX�aYWOX�NSN�

0Y\�LY^R�WOX�KXN�aYWOX��^RO�]Sb�WKSX�]^\O]]�PKM^Y\]�aO\O�ObKM^Vc
^RO�]KWO�SX��###�K]�^ROc�aO\O�SX��##���>RO�KWY_X^�KXN�XK^_\O�YP�^RO
Ob^\K�ZKZO\aY\U�\O[_S\ON�MKWO�OK]SVc�^YZ�YP�^RO�VS]^�SX�LY^R%�KXN�^ROX
PYVVYaON�̂ RO�]SW_V^KXOY_]�SWZVOWOX^K^SYX�YP�WKXc�XOa�M_\\SM_VK��̂ RO
Z\O]]_\O�MK_]ON�Lc�/<9�]MRYYV�\O`SOa]��̂ RO�X_WLO\�YP�RY_\]�̂ ROc�RKN
^Y�]ZOXN�K^�aY\U��̂ RO�NO`OVYZWOX^�YP�XOa�K]]O]]WOX^�Z\YMON_\O]��KXN
^RO�aKc]�SX�aRSMR�MRKXQO�aK]�LOSXQ�SWZVOWOX^ON���##���Z����%��###�
Z�� ����

3X�LY^R�]_\`Oc]��^OKMRO\]�aO\O�K]UON��SP�^ROc�aO\O�KLVO�^Y�WKUO�K
MRYSMO��aRO^RO\�Y\�XY^�̂ ROc�aY_VN�]^Kc�SX�̂ OKMRSXQ��9P�̂ RO��##��]KWZVO�
�"� ZO\MOX^� ]KSN� ^ROc� aY_VN� VOK`O� SP� ^ROc� MY_VN� ��##��� Z�� ����� >RO
MY\\O]ZYXNSXQ�PSQ_\O�SX�^RO�VK^O\�]_\`Oc�aK]����ZO\MOX^���###��Z��!����+
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SNOX^SPSMK^SYX�

3XM\OK]SXQ�̂ RO�X_WLO\�YP�WKVO�̂ OKMRO\]�SX�Z\SWK\c�]MRYYV]�S]�]OOX�Lc
]YWO� ON_MK^Y\]� K]� K� ZY]S^S`O� ]^OZ� SX� MY_X^O\SXQ� ]_MR� LORK`SY_\� K]
L_VVcSXQ��^\_KXMc�KXN�cY_^R�]_SMSNO��KVV�WY\O�P\O[_OX^�KWYXQ]^�LYc]
^RKX� QS\V]�� 8Oa� DOKVKXN� LYc]� PSQ_\O� WY\O� VK\QOVc� ^RKX� QS\V]� SX
]_]ZOX]SYX�KXN�ObZ_V]SYX�]^K^S]^SM]��KXN�^RO�MY_X^\c�RK]�RSQR�\K^O]�YP
KVMYRYV�KL_]O��N\_Q�NOZOXNOXMc��KXN�M\SWO�KWYXQ]^�KNYVO]MOX^�LYc]�
>RO�K\Q_WOX^�S]�XY^�̂ RK^�WKVO�̂ OKMRO\]�ZO\�]O�MKX�KM^_KVVc�Z\O`OX^�̂ RO]O
Z\YLVOW]�� Y\� O`OX�XSZ� ^ROW� SX� ^RO� L_N�� L_^� ^RK^� ^ROc� MKX� ]O\`O� K]
OPPOM^S`O�\YVO�WYNOV]�aRY�MKX�NOWYX]^\K^O�̂ Y�LYc]�WY\O�ZY]S^S`O�aKc]

 "����3KX�6S`SXQ]^YXO
YP�MYZSXQ�aS^R�Z\O]]_\O�KXN�MYXPVSM^��=_MR�\O]OK\MRO\]�MVKSW�^RK^�S^�S]
SWZY\^KX^� ^Y� ]OO� WKVO� KXN� POWKVO� ^OKMRO\]� aY\USXQ� MYYZO\K^S`OVc
^YQO^RO\� SX� ^RS]� \OQK\N�� ]RK\SXQ� SX� ^RO� MK\O� KXN� \O]ZYX]SLSVS^c� PY\
MRSVN\OX��KXN�Z\Y`SNSXQ�ZY]S^S`O�\YVO�WYNOVVSXQ�PY\�MRSVN\OX�aRY�YP^OX
]OQ\OQK^O�^ROW]OV`O]�SX^Y��LYc]�YXVc��KXN��QS\V]�YXVc��ZVKc�K\OK]�KXN
KM^S`S^SO]�K^�^RS]�KQO�

>RO\O�S]�KV]Y�K�]^\OKW�YP�̂ RSXUSXQ�aRSMR�]_QQO]^]�̂ RK^�LYc]�KXN�WOX
WKc�RK`O�WY\O�]^O\OY^cZSMKV�`SOa]�YP�]Ob�\YVO]�^RKX�QS\V]�KXN�aYWOX�
3P�̂ RS]�S]�̂ \_O��^ROc�WKc�LO�VO]]�VSUOVc�^Y�OX^O\�K\OK]�YP�OXNOK`Y_\�aRSMR
^ROc� \OQK\N� K]� �aYWOX�]� aY\U��� ,c� ]Y� NYSXQ� ^ROc� VSWS^� ^ROS\
YMM_ZK^SYXKV� MRYSMO]�� SX� \_VSXQ� Y_^� VK\QO� K\OK]� aS^RSX� ^RO� WONSMKV
Z\YPO]]SYX��PY\�ObKWZVO��>RO�Z\O]OXMO�YP�WY\O�WOX�SX�]MRYYV]�WSQR^
ROVZ�̂ Y�\OWONc�̂ RS]�ZO\MOZ^SYX��̂ R\Y_QR�MRKVVOXQSXQ�]_MR�]^O\OY^cZSMKV
K^^S^_NO]�
/X`S\YXWOX^KV
=YWO� \O]OK\MRO\]� ]_QQO]^� ^RK^� K� �QS\V�P\SOXNVc�� OX`S\YXWOX^� SX� ^RO
MVK]]\YYW�Z\YWY^O]�]_ZO\SY\�`O\LKV�]USVV]�KWYXQ]^�QS\V]��KXN�^RK^�LYc]
\OKM^� KQKSX]^� ^RS]� Lc� ObOWZVSPcSXQ� K� MYXMOZ^� YP� WK]M_VSXS^c� aRSMR
\OQK\N]�LYYU]�KXN�\OKNSXQ�K]��_X�MYYV��POWSXSXO�LORK`SY_\]��9^RO\]
RK`O�]_QQO]^ON�^RK^�Z\KM^SMO]� SX� VS^O\KMc��]_MR�K]�]OVP�NS]MVY]_\O�KXN
M\OK^S`O� ObZ\O]]SYX�� ]S^�WY\O� MYWPY\^KLVc�aS^R�QS\V]� ^RKX�aS^R�LYc]�
8OQK^S`O� K^^S^_NO]� YP� LYc]�� �KXN� QS\V]��� PK^RO\]� WKc� \OSXPY\MO� ]_MR
ZO\MOZ^SYX]�

/K\Vc�MRSVNRYYN�\O]OK\MRO\]��SX�̂ ROS\�]^_NSO]�YP�̂ RO�NSPPO\OX^�aKc]�SX
aRSMR� WOX� KXN� aYWOX� SX^O\KM^� aS^R� cY_XQ� MRSVN\OX�� RK`O� XY^ON
NSPPO\OX^� Z\OPO\OXMO]� PY\� �ZVKc�� KWYXQ� WKVO� KXN� POWKVO� ^OKMRO\]�
AYWOX�SX�QOXO\KV�K\O�WY\O�SX^O\O]^ON�SX�M\KP^�KXN�N\KWK^SM�KM^S`S^SO]�
\K^RO\� ^RKX� MYX]^\_M^SYX�� MVSWLSXQ� KXN� LKVV� QKWO]�� 7OX� RK`O� K
Z\OPO\OXMO�PY\�ZRc]SMKVVc�Y\SOX^ON�O[_SZWOX^�KXN�KM^S`S^SO]��KXN�K\O
VSUOVc�^Y�MK^O\�LO^^O\�PY\�LYc]��WY\O�LYS]^O\Y_]�SX^O\O]^]�KXN�XOON]�

>RO� [_O]^SYX� YP� aRO^RO\� aYWOX� RK`O� K� NSPPO\OX^� aKc� YP
SWZVOWOX^SXQ�^RO�M_\\SM_V_W�^RKX�WOX��K�aKc�aRSMR�WKc�LO�WY\O
]_S^KLVO�PY\�QS\V]�̂ RKX�LYc]��RK]�LOOX�KNN\O]]ON�SX�̂ RO�VS^O\K^_\O��,_^�̂ RO
O`SNOXMO�KZZOK\]�]VSQR^�̂ RK^�WOX��SX�QOXO\KV��RK`O�K�̂ OKMRSXQ�]^cVO�WY\O
]_S^KLVO�PY\�LYc]��KXN�aYWOX��SX�QOXO\KV��]RK\O�K�^OKMRSXQ�]^cVO�WY\O
KZZ\YZ\SK^O�PY\�QS\V]��2YaO`O\��^RO�SNOK]�YP�^RO��POWSXS]K^SYX��YP�^RO
M_\\SM_V_W�KXN� ^RO�XK^_\O� YP� K� QOXNO\ON�ZONKQYQc� SX� ^RO�Z\SWK\c
MVK]]\YYW�K\O�]^SVV�YZOX�^YZSM]�PY\�\O]OK\MR�
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9^RO\� K]]O\^SYX]�RK`O�KV]Y�LOOX�WKNO� SX�,\S^KSX� KXN� ^RO�?XS^ON

=^K^O]� KLY_^�aRK^�RK]�LOOX� ^O\WON�K� �NS]MY_\]O�YP�NOXSQ\K^SYX��� SX
aRSMR� ^RO� ^OKMRSXQ� Z\YPO]]SYX� RK]� LOOX� LVKWON� PY\� LYc]�� PKSV_\O�
.OVKWYX^��MS^ON�SX�+V^YX�6OO���:\KK^��������Z��� "��M\S^SMKVVc�ObKWSXON
^RO�\O]OK\MR�YX�PS`O�Z\YLVOW]�MYWWYXVc�LVKWON�YX�^RO��POWSXS]K^SYX
YP�^OKMRSXQ�$�K�VKMU�YP�K�]MRYVK\Vc�\YVO�WYNOV�PY\�LYc]%�K�LSK]�SX�PK`Y_\
YP� POWSXS]W� SX� ^RO� M_\\SM_V_W%� K� VKMU� YP� ^Y_QRXO]]� SX� NS]MSZVSXO%� K
\OTOM^SYX� YP� MYWZO^S^SYX� SX� KMKNOWSM� KXN� ]ZY\^SXQ� WK^^O\]%� KXN� K
MVK]]\YYW� \OQSWO� PK`Y_\SXQ� POWKVO]�� =RO� [_O]^SYXON� WKXc� YP� ^RO
_XNO\VcSXQ�K]]_WZ^SYX]��]_MR�K]�̂ RY]O�]^O\OY^cZSXQ�aYWOX�̂ OKMRO\]�K]
X_\^_\SXQ�� KX^S�MYWZO^S^S`O�� ]ZY\^]�ZRYLSM� ZOYZVO�� aRSVO� WKVO]� K\O
]^O\OY^cZON� K]� ^Y_QR�� MYWZO^S^S`O�� ]ZY\^]�VY`SXQ�� KXN� LO^^O\� K^
WY^S`K^SXQ� ^RO� �WKMRY�� VKN�� >RO� ]ZK\]O� \O]OK\MR� O`SNOXMO�aK]� XY^
MYWZOVVSXQ�

>RO�NSPPSM_V^SO]�YP�KNO[_K^OVc�WOX^Y\SXQ�WKVO�]^_NOX^]�KXN�WKVO
^OKMRO\]� SX� Z\ONYWSXKX^Vc� POWKVO�]^KPPON� ^OKMRO\� Z\OZK\K^SYX
SX]^S^_^SYX]�KXN�]MRYYV]�\KS]O]�KXY^RO\�S]]_O��3P�WKVO]�K\O�SX�]_MR�]WKVV
WSXY\S^SO]��^ROc�WKc�VKMU�^RO�OXMY_\KQOWOX^�KXN�]_ZZY\^�YP�Y^RO\]�YP
^ROS\�YaX�QOXNO\�aROX�̂ RO�QYSXQ�QO^]�̂ Y_QR��>RS]�YL]O\`K^SYX�\SNO]�YX
^RO�LKMU�YP�K�ZVOK�PY\�WY\O��K_^ROX^SM�\O]OK\MR��SX�]^_NcSXQ�M_V^_\KVVc
NSPPO\OX^�^OKMRO\]�SX�^RO�?XS^ON�=^K^O]��KXN�KZZVSO]�̂ Y�WKVO]�SX�Z\SWK\c
^OKMRSXQ�K]�W_MR�K]�S^�NYO]�̂ Y�O^RXSM�WSXY\S^SO]��,YcO\���,KZ^S]^O���#" �
Z��!"���

3^�S]�RK\N�^Y�O]MKZO�^RO�K\Q_WOX^�^RK^�K�LKVKXMO�YP�LY^R�WOX�KXN
aYWOX� SX�Z\SWK\c�]MRYYV�MVK]]\YYW�OX`S\YXWOX^]� S]� ^RO� SNOKV��>RS]
YL]O\`K^SYX�XK^_\KVVc�VOKN]�YX�^Y�^RO�PSXKV�Z\YZY]S^SYX�
<OZ\O]OX^K^SYXKV
>RS]�S]�O]]OX^SKVVc�KX�K\Q_WOX^�SX�PK`Y_\�YP�NS`O\]S^c��=YMSO^c�S]�K�NS`O\]O
ZVKMO��KXN�Z\SWK\c�]MRYYV]�]RY_VN�LO�WSM\YMY]W]�YP�]YMSO^c��+]�PK\�K]
^OKMRSXQ�]^cVO]�K\O�MYXMO\XON��^RO\O�S]�K�aSNO�\KXQO�SX�8Oa�DOKVKXN
]MRYYV]��+�LO^^O\�QOXNO\�LKVKXMO�SX�^RO�Z\SWK\c�^OKMRSXQ�PY\MO�aY_VN
SXM\OK]O� ^RK^� NS`O\]S^c�� KXN� YXO�aY_VN� RYZO�� ^RO� ^KSVY\SXQ� YP� ^RY]O
^OKMRSXQ�]^cVO]�̂ Y�̂ RO�XOON]�YP�KVV�MRSVN\OX��LY^R�LYc]�KXN�QS\V]��>RO\O�S]
XY�XOON�^Y�M\OK^O�KX�K\^SPSMSKV�ZYVK\S]K^SYX�LO^aOOX�^RO�KZZ\YKMRO]�YP
WOX�KXN�aYWOX�^OKMRO\]�

3P� ^RO\O� K\O� SXNOON�NSPPO\OXMO]� LO^aOOX�WOX� KXN�aYWOX� SX� ^RO
QOXNO\ON�M_V^_\O�K]]YMSK^ON�aS^R�^RO�`K\SY_]�]MRYYV�]_LTOM^]��^ROX�K
LO^^O\� QOXNO\� LKVKXMO� YP� ^OKMRO\]� SX� Z\SWK\c� ]MRYYV]�� OK\Vc� SX� ^RO
VOK\XSXQ� ObZO\SOXMO]� YP� MRSVN\OX�� aY_VN� LO� ^Y� ^RO� KN`KX^KQO� YP� KVV

!�����3KX�6S`SXQ]^YXO
MRSVN\OX��LY^R�LYc]�KXN�QS\V]��aSNOXSXQ�^ROS\�M_\\SM_VK\�RY\SdYX]�KXN
OXQOXNO\SXQ�NS`O\]O�OX^R_]SK]W]�

>RO\O�S]�K�]^\YXQ�K\Q_WOX^�SX�PK`Y_\�YP�Z\Y`SNSXQ�K�L\YKNO\�\KXQO
YP� \YVO�WYNOV]��WY\O� \OZ\O]OX^K^S`O� YP� ]YMSO^c� K^� VK\QO�� OK\Vc� SX� ^RO
ON_MK^SYXKV�Z\YMO]]��7OX�aRY�]RYa�aK\W�KXN�]OX]S^S`O�PK^RO\SXQ�KXN
X_\^_\SXQ�[_KVS^SO]�XOON�^Y�LO�]OOX�KVYXQ]SNO�^RY]O�aRY�NOWYX]^\K^O
WY\O�ZRc]SMKV��LYS]^O\Y_]�KXN�MYWZO^S^S`O�^\KS^]��,c�XY�WOKX]�KVV�WOX
NS]ZVKc�Y\�`KV_O��WKMRY��K^^\SL_^O]��KXN�cY_XQ�MRSVN\OX�]RY_VN�RK`O
^RO�YZZY\^_XS^SO]�^Y�KZZ\OMSK^O�^RS]�

+�̀ K\SO^c�YP�WKVO�KXN�POWKVO�̂ OKMRO\]�SX�Z\SWK\c�]MRYYV�MVK]]\YYW]�
aRSVO�\OPVOM^SXQ�WY\O�KMM_\K^OVc�̂ RO�WKUO_Z�YP�]YMSO^c��KV]Y�̂ OVOQ\KZR]
^Y�MRSVN\OX�^RK^�^OKMRSXQ�S]�K�ZVK_]SLVO�MK\OO\�PY\�LY^R�WOX�KXN�aYWOX�
3^� ]RY_VN� ROVZ� ^Y� L\OKU� NYaX� ^RO� MYWWYX� ]^O\OY^cZO� ^RK^� KXc
YMM_ZK^SYX�aRSMR�SX`YV`O]�aY\U�aS^R�MRSVN\OX�]RY_VN�Z\ONYWSXKX^Vc
LO�MK\\SON�Y_^�Lc�POWKVO]�
-YXMV_]SYX
-Y\UO\c�]_WWK\S]O]�^RO�K\Q_WOX^]�aOVV��SX�ObZKXNSXQ�YX�^RO�VYQSM�SX
^RO�PY_\�LK]SM�Z\OWS]O]�aRSMR�LOQKX�^RS]�]OM^SYX��>RO�PYVVYaSXQ�PY_\
Z\YZY]S^SYX]�N\Ka�ROK`SVc�YX�RO\�aY\U$
ã =OOSXQ�WY\O�WOX�SX`YV`ON�SX�Z\SWK\c�ON_MK^SYX�]RY_VN�OXRKXMO

LYc]��WY^S`K^SYX�^Y�KMRSO`O�KMKNOWSMKVVc�
ã 7Y\O� WOX� SX� Z\SWK\c� ]MRYYV� OX`S\YXWOX^]� aSVV� Z\Y`SNO� WY\O

\OPO\OXMO�ZYSX^]�Y\�WYNOV]��^RY_QR�XY^�XOMO]]K\SVc�ObOWZVK\c�YXO]�
PY\�LYc]��KXN�L\YKNOX�^ROS\�LORK`SY_\KV�KXN�K^^S^_NSXKV�YZ^SYX]�

ã 7Y\O�WOX�SX�Z\SWK\c�]MRYYV]�aSVV�MY_X^O\�K�Z\O`KSVSXQ�POWSXS]K^SYX
YP�^RO�VOK\XSXQ�OX`S\YXWOX^�PY\�MRSVN\OX�KXN�Ob^OXN�^RO�\KXQO�YP
M_\\SM_VK\�OX^R_]SK]W]�SX�Z\SWK\c�MVK]]\YYW]��>RS]�aSVV�]_L]O[_OX^Vc
WKUO�^RO�K^WY]ZRO\O�SX�]MRYYV]�MYWPY\^KLVO�PY\�K�aSNO\�\KXQO�YP
WOX�KXN�LYc]�

ã +N_V^]�SX`YV`ON�SX�Z\SWK\c�ON_MK^SYX�]RY_VN�LO�WY\O�\OZ\O]OX^K^S`O
YP� ^RO� MYWW_XS^SO]� ^ROc� ]O\`O�� ]Y� ^RK^� ^RO�WO]]KQO� QYO]� Y_^� ^Y
MRSVN\OX�^RK^�VOK\XSXQ�KXN�KMKNOWSM�KMRSO`OWOX^�K\O�PY\�O`O\cYXO�
�������Z�� ���

ARSVO�KVV�PY_\�Z\YZY]S^SYX]�KLY`O�RK`O�]YWO�̀ KVSNS^c��ZO\RKZ]�̂ RO�PSXKV
YXO� MK\\SO]� WY]^� aOSQR^�� KXN� S]� ^R_]� KLVO� ^Y� Z\Y`SNO� ^RO� WY]^
_XO[_S`YMKV�]_ZZY\^�PY\�^RO�MYWZOVVSXQ�K\Q_WOX^�SX�PK`Y_\�YP�RK`SXQ
WY\O�WOX�SX�Z\SWK\c�]MRYYV�MVK]]\YYW]��KXN�XY^�T_]^�SX�^RO�Z\SXMSZKV�]
YPPSMO�
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8Y^O
�� >RS]�\O`SOa�S]�KX�KLL\O`SK^ON�`O\]SYX�YP�K�]WKVV�LYYU�Lc�^RO�K_^RY\�^Y�LO

Z_LVS]RON�SX�=OZ^OWLO\��������KXN�PYM_]O]�YX�WKTY\�\OZY\^]�KXN�\O]OK\MR
]^_NSO]�MK\\SON�Y_^� SX�8Oa�DOKVKXN�]O^^SXQ]��WKSXVc�Y`O\� ^RO�ZK]^� ^OX
cOK\]��3^�NYO]�XY^�Z_\ZY\^�̂ Y�NOKV�aS^R�̂ RO�aSNO�SX^O\XK^SYXKV�VS^O\K^_\O�YX
^RO�]_LTOM^�YP�WOX�SX�Z\SWK\c�]MRYYV�^OKMRSXQ��=_MR�aY\U]�MKX�LO�^\KMON
SX� ^RO� ]_L]^KX^SKV� \OPO\OXMO]� QS`OX� SX�WKXc�YP� ^RO�aY\U]� MS^ON� SX� ^RO
LSLVSYQ\KZRc��O�Q���+V^YX�6OO�KXN�:\KK^��-Y\UO\c��-_]RWKX��0K\[_RK\�KXN
>\OWLK^R�� >RO\O� K\O� KV]Y� K� VK\QO� X_WLO\� YP� WY\O� OZROWO\KV� KXN
KXOMNY^KV�K\^SMVO]� SX�8Oa�DOKVKXN�XOa]ZKZO\]�KXN�TY_\XKV]�aRSMR�� SX
QOXO\KV��K\O�XY^�\OPO\OXMON��KV^RY_QR�^ROc�RK`O�SXPV_OXMON�^RO�^OXY\�YP
^RO�MYXMV_NSXQ�NS]M_]]SYX��>ROc��^YY��MKX�LO�^\KMON�SX�^RO�LSLVSYQ\KZRSO]
YP�̂ RO�\OPO\OXMO]�MS^ON��3^�W_]^�LO�KMMOZ^ON�̂ RK^�̂ RO�X_WLO\�YP�]_L]^KX^S`O
8Oa�DOKVKXN�\O]OK\MR�]^_NSO]�YX�^RO�^YZSM�S]�XY^�VK\QO��KXN�^RS]�\O`SOa
WKc�]_PPO\�P\YW�Y`O\�\OVSKXMO�YX�̂ RO�POa�]^_NSO]�aRSMR�RK`O�LOOX�MK\\SON
Y_^�

<OPO\OXMO]
+VMY\X��8����###���<O`SOa]�YP�^OKMRO\�ON_MK^SYX�SX�8Oa�DOKVKXN��#���

�#""$�-YX^SX_S^c��MYX^Ob^]�KXN�MRKXQO��AKSUK^Y�4Y_\XKV�YP�/N_MK^SYX�
��� ��! �

+V^YX�6OO�� +��� �� :\KK^�� +�� �������� /bZVKSXSXQ� KXN� KNN\O]]SXQ� QOXNO\
NSPPO\OXMO]� SX� ^RO�8Oa�DOKVKXN� MYWZ_V]Y\c� ]MRYYV� ]OM^Y\��AOVVSXQ^YX$
7SXS]^\c�YP�/N_MK^SYX�

,SNN_VZR��=����##!���<KS]SXQ�LYc]��=cNXOc$�0SXMR�:_LVS]RSXQ�
,YcO\�� 4��� �� ,KZ^S]^O�� :�� ��## ��� >RO� M\S]S]� SX� ^OKMRO\� ON_MK^SYX� SX

+WO\SMK$�3]]_O]�YP�\OM\_S^WOX^�KXN�\O^OX^SYX�YP�NSPPO\OX^��WSXY\S^c�
^OKMRO\]��3X�4��=SU_VK��/N����2KXNLYYU�PY\�<O]OK\MR�YX�>OKMRO\�/N_MK^SYX
�ZZ��!!#�!#����+�Z\YTOM^�YP�̂ RO�+]]YMSK^SYX�YP�>OKMRO\�/N_MK^Y\]��8Oa
CY\U$�7KMWSVVKX�

,\SMROXY��:�����>RY\X^YX��7����������=^KPP�QOXNO\�LKVKXMO�SX�Z\SWK\c
]MRYYV]��<O]OK\MR�SX�/N_MK^SYX�� "���!� ��

,\YYURK\^�� =��7��� �� 6YKNWKX��A�� /�� ��##���� -RK\KM^O\S]^SM]� YP�WKVO
OVOWOX^K\c�^OKMRO\]�SX�^RO�?�=�+���K^�>OKMRO\�/N_MK^SYX�:\YQ\KW
OX^\c�KXN�ObS^��>OKMRSXQ�KXN�>OKMRO\�/N_MK^SYX$�+X�3X^O\XK^SYXKV�4Y_\XKV
YP�<O]OK\MR�KXN�=^_NSO]����������#!�����

-KWO\YX��7���1\_NXYPP��6���1aSVVSKW��7�����:ONNSO��<����##����0SXNSXQ
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