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MY_\]O]�PY\�̂ OKMRO\]��>RO�MYWWS^^OO�MYWZ\S]O]�WOWLO\]�YP�^RO�^OKMRO\
_XSYX]�� ROXMO� ^RO� WY^^Y� �PY\� ^OKMRO\]� Lc� ^OKMRO\]�� �7SXS]^\c� YP
/N_MK^SYX������M��Z������>RO�\OK]YX�PY\�O]^KLVS]RSXQ�^RO�MYWWS^^OO�aK]
]Y�^RK^�^OKMRO\]�MY_VN�]RK\O�]YWO�YP�^RO�\O]ZYX]SLSVS^c�PY\�^ROS\�YaX
Z\YPO]]SYXKV�NO`OVYZWOX^��>RS]�]^SVV�YMM_\]��K]�̂ RO�MYX^\KM^�LO^aOOX�̂ RO
><--�KXN�^RO�7SXS]^\c�]^K^O]�^RK^�MY_\]O]�XOON�^Y�WOO^�LY^R�XK^SYXKV
Z\SY\S^c� KXN� ^OKMRO\�SNOX^SPSON� XOON]� ^R\Y_QR� �\OP\O]RO\� SX�]O\`SMO
^\KSXSXQ�MY_\]O]���Z������

>OKMRO\�\OP\O]RO\�MY_\]O]�QOXO\KVVc�\_X�PY\�PY_\�^Y�PS`O�NKc]��>ROc
K\O�\O]SNOX^SKV�MY_\]O]��ROVN�WKSXVc�SX�^RO�VK\QO\�WO^\YZYVS^KX�MOX^\O]
LOMK_]O� YP� MROKZO\� ^\K`OV� MY]^]� KXN� VK\QO\� `OX_O]�� 0\OO� ^\K`OV� PY\
ZK\^SMSZK^SXQ�^OKMRO\]�S]�K�]SQXSPSMKX^�POK^_\O��=MRYYV]�KXN�MOX^\O]�K\O
\O[_S\ON�̂ Y�ZKc�MY_\]O�POO]�̂ Y�MY`O\�KMMYWWYNK^SYX�KXN�WOKV]��̂ RY_QR
^RO]O�MY]^]�K\O�]YWO^SWO]�WO^�Lc�SXNS`SN_KV�̂ OKMRO\]��0_XNSXQ�P\YW�̂ RO
7SXS]^\c� YP� /N_MK^SYX�ZKc]� PY\� MY_\]O� ZK\^SMSZKX^]�� ^\K`OV� MY]^]�� ^RO
MY_\]O�̀ OX_O��Z\O]OX^O\]��POO]�KXN�ObZOX]O]�KXN�̂ RO�MY]^]�YP�̂ RO�MY_\]O
MYWWS^^OO��>RO�><--�S]�\O[_S\ON�^Y�Z\Y`SNO������ZK\^SMSZKX^�NKc]�PY\
XK^SYXKV�Z\YPO]]SYXKV�NO`OVYZWOX^�OKMR�cOK\��+�WSXSW_W�YP����MY_\]O]
XOON�^Y�LO�Z\Y`SNON��K^�VOK]^�^aY�YP�aRSMR�aSVV�LO�ZVKXXON�PY\�KXN�Lc
7KY\S��Z�� ��
-RK\KM^O\S]^SM]�YP�/PPOM^S`O�:\YPO]]SYXKV�.O`OVYZWOX^
>RO\O�K\O�K�X_WLO\�YP�S]]_O]�^Y�LO�MYX]SNO\ON�aROX�NO^O\WSXSXQ�^RO
MRK\KM^O\S]^SM]�YP�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�\OVO`KX^�^Y�8Oa
DOKVKXN�^OKMRO\]��>RO]O�SXMV_NO�WYNOV]�YP�NOVS`O\c��MYX]SNO\K^SYX�YP
SXNS`SN_KV�KXN�]MRYYV�MOX^\O�XOON]�K]�aOVV�K]�QY`O\XWOX^�NS\OM^SYX]�

"�����5K^O�>RY\X^YX
^RO� SX`YV`OWOX^�YP� ^OKMRO\]� SX� ^RO�NO]SQX�YP� ^ROS\�YaX�Z\YPO]]SYXKV
NO`OVYZWOX^��KXN�WOO^SXQ�^RO�XOON]�YP�^KXQK^K�aROX_K��
7YNOV]�YP�NOVS`O\c
3X�]O\`SMO�MY_\]O]�]_MR�K]�^OKMRO\�\OP\O]RO\�MY_\]O]�RK`O�^\KNS^SYXKVVc
LOOX�^RO�Z\OPO\\ON�WO^RYN�YP�Z\YPO]]SYXKV�NO`OVYZWOX^��2YaO`O\��SX
\OMOX^�cOK\]�̂ RO\O�RK]�LOOX�K�]RSP^�̂ Y�]MRYYV�MOX^\O�LK]ON�WYNOV]��2O\O�
^OKMRO\]� aY\U� ^YQO^RO\� YX� KX� SNOX^SPSON� K\OK� aS^R� ^RO� PYM_]� YX
MYVVKLY\K^S`O�\K^RO\�^RKX�SXNS`SN_KV�VOK\XSXQ�

-\KP^��������SNOX^SPSO]�^RO�PYVVYaSXQ�aOKUXO]]O]�SX�^RO�MY_\]O�VON
WYNOV� YP� Z\YPO]]SYXKV� NO`OVYZWOX^$� ^RK^� MY_\]O]� K\O� KSWON� K^
SXNS`SN_KV]� \K^RO\� ^RKX�Q\Y_Z]�YP� ^OKMRO\]��K\O�XY^� \OVK^ON�^Y�]MRYYV
XOON]��RK`O�VSWS^ON�SWZKM^�YX�Z\KM^SMO�aS^R�VS^^VO�Y\�XY�PYVVYa�_Z��KXN
K\O�YZOX�^Y�ZY]]SLVO�MYXPVSM^�LO^aOOX�ZK\^SMSZKX^]�aRY�K\O�Z\KM^S]SXQ
^OKMRO\]� KXN�Z\O]OX^O\]�aRY� K\O� ^ROY\S]^]�� >RO�aRYVO� ]MRYYV�MOX^\O
WYNOV� S]� ]_ZZY\^ON� Lc� ^RO� MRK\KM^O\S]^SM]� YP� OPPOM^S`O� Z\YPO]]SYXKV
NO`OVYZWOX^� SNOX^SPSON� Lc� /VWY\O� KXN� ,_\XOc� �MS^ON� SX� 0_VVKX� �
7K]MKVV�� ������� >RO]O� MRK\KM^O\S]^SM]� SXMV_NO� K� PYM_]� YX� MVK]]\YYW
KZZVSMK^SYX]��Z\Y`S]SYX�YP�YZZY\^_XS^SO]�PY\�YL]O\`K^SYX��M\S^S[_O�KXN
\OPVOM^SYX� KXN� PY\� MYVVKLY\K^SYX� KXN� Q\Y_Z� ]_ZZY\^�� >ROS]]OX� ��##��
]_ZZY\^]�MVK]]\YYW�LK]ON�^OKMRO\�NO`OVYZWOX^�^RK^

���� PYM_]O]� YX� ]^_NOX^� KXN� ^OKMRO\� VOK\XSXQ%� QS`O]� MYX^\YV� ^Y
^OKMRO\]�SX�MYXMO\^�aS^R�UOc�]^KUORYVNO\]%�S]�]S^_K^ON�aS^RSX�̂ RO
M_V^_\KV� \OKVS^SO]� YP� ^RO� MVK]]\YYW%� MYX]MSY_]Vc� MYWLSXO]
ZO\]YXKV��ON_MK^SYXKV�KXN�]YMSKV�\OPO\OXMO�ZYSX^]��KXN�Z_\]_O]
]SQXSPSMKX^�MRKXQO]�SX�MVK]]\YYW�Z\KM^SMO]�^R\Y_QR�MYX]SNO\ON
KXN�MYVVKLY\K^S`O�KM^SYX]���Z������

>RO�AY\USXQ�:K\^c�YX�^RO�6OXQ^R�YP�^RO�=MRYYV�.Kc�KXN�^RO�=MRYYV
COK\� ��###�� KV]Y� \OMYWWOXN]� K� ]MRYYV� KXN� MVK]]\YYW� WYNOV�� ^RO
\K^SYXKVO�LOSXQ�̂ RK^�̂ RS]�ZVKMO]�̂ RO�\O]ZYX]SLSVS^c�PY\�SWZ\Y`OWOX^�SX�̂ RO
RKXN]� YP� ^OKMRO\]� KXN� ]MRYYV]� \K^RO\� ^RKX� ^RO� QY`O\XWOX^�� >RO
AY\USXQ�:K\^c�]_QQO]^]�̂ RK^�]_MMO]]P_V�NO`OVYZWOX^�aSVV�YMM_\�̂ R\Y_QR
^OKMRO\]�aY\USXQ�KXN�ZVKXXSXQ� ^YQO^RO\�aS^R� ]_ZZY\^� P\YW�Y_^]SNO
ObZO\^]��>RO�SX`YV`OWOX^�YP�Y_^]SNO�KN`S]Y\]�]_MR�K]�]MRYYV�]_ZZY\^
]O\`SMO]�Y\�OK\Vc�MRSVNRYYN�KN`S]Y\]�ROVZ]�XOQK^O�]YWO�YP�^RO�MYXMO\X]
\OQK\NSXQ� SX�]MRYYV� Y\� MOX^\O� NO`OVYZWOX^�� aRSMR�� �MYXN_M^ON� SX
S]YVK^SYX�� S]� SX� NKXQO\� YP� LOMYWSXQ� SX^\Y]ZOM^S`O�� KXN� \OZVSMK^SXQ
aOKUXO]]O]�̂ RK^�KV\OKNc�ObS]^�SX�̂ RO�]MRYYV�K]�KX�Y\QKXS]K^SYX���9/-.�
�##"��Z�������+]ZVKXN��/VVSY^�KXN�7KM:RO\]YX���##!��\OMYWWOXN�^RK^
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OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�YZZY\^_XS^SO]�SXMY\ZY\K^O�OVOWOX^]
YP�MYXP\YX^K^SYX�KXN�MRKVVOXQO�K]�aOVV�K]�]_ZZY\^�KXN�\OPVOM^SYX��>RS]
WKc�LO�WY\O�VSUOVc�^Y�RKZZOX�aS^R�Y_^]SNO�SXZ_^��

+�ZY]]SLVO�aOKUXO]]�YP�̂ RO�aRYVO�]MRYYV�MOX^\O�WYNOV�S]�̂ RO�VKMU�YP
MRYSMO�PY\�SXNS`SN_KV�^OKMRO\]��\O]_V^SXQ�SX�Z\YPO]]SYXKV�NO`OVYZWOX^
LOSXQ�]OOX�WY\O�K]�KX�YLVSQK^SYX�^RKX�KX�YZZY\^_XS^c��9/-.���##"��
>RS]�`SOa�S]�]_ZZY\^ON�Lc�,KUO\�KXN�6Y\\SQKX��������aRY]O�\O]OK\MR
SX^Y�^RO�WY]^�OPPOM^S`O�]S^O�PY\�Z\YPO]]SYXKV�NO`OVYZWOX^�]RYaON�^RK^
SX� ]YWO� ]MRYYV�LK]ON� Z\YQ\KWWO]�� ^RO� ^OKMRO\]�� VOK\XSXQ� aK]
XOQK^S`OVc�KPPOM^ON�Lc�^ROS\�WKXKQOWOX^�]�MRYSMO]�KXN�ObZOM^K^SYX]�
:Y]S^S`O�K]ZOM^]�YP�YPP�]S^O�MY_\]O]�RK`O�LOOX�SNOX^SPSON��>RO]O�SXMV_NO
KVVYaSXQ�^OKMRO\]�^RO�YZZY\^_XS^c� ^Y�WOO^�KXN�ObMRKXQO�SNOK]�aS^R
ZOYZVO�P\YW�NSPPO\OX^�LKMUQ\Y_XN]�KXN�^Y�QKSX�XOa�ZO\]ZOM^S`O]��3^�S]
]_QQO]^ON� ^RK^� YPP�]S^O� MY_\]O]� WKc� Z\Y`SNO� XOa� ^ROY\O^SMKV
_XNO\]^KXNSXQ]� KXN� XOa� KZZ\YKMRO]� �9/-.�� �##"��� 0_VVKX� �
2K\Q\OK`O]���## ��LOVSO`O�^RO�`KV_O�YP�MY_\]O]�MKX�LO�_XNO\O]^SWK^ON�
9XO�YP�^RO�LOXOPS^]�^ROc�]OO�S]�^RO�YZZY\^_XS^c�PY\�ZO\]YXKV�\OPVOM^SYX
KaKc�P\YW�^RO�]MRYYV�OX`S\YXWOX^��

>RO\O�]OOW]�̂ Y�LO�KQ\OOWOX^�SX�̂ RO�VS^O\K^_\O�̂ RK^�NSPPO\OX^�WYNOV]
KVV�RK`O�]YWO^RSXQ�^Y�YPPO\�KXN�WKc�MYWZVOWOX^�OKMR�Y^RO\�{��XY�YXO
WYNOV�YP�SX�]O\`SMO�NO`OVYZWOX^�S]�KNO[_K^O�̂ Y�WOO^�KVV�̂ \KSXSXQ�XOON]�
�9/-.�� �##"��Z�� �����>RO�1\OOX�:KZO\� \O`SOaSXQ� ^OKMRO\� ON_MK^SYX
NO]M\SLON�LY^R� ]MRYYV�LK]ON�Z\YPO]]SYXKV�NO`OVYZWOX^� KXN� MY_\]O]�
MYXPO\OXMO]�KXN�aY\U]RYZ]�K]�LOSXQ�OPPOM^S`O��7SXS]^\c�YP�/N_MK^SYX�
�##!��� >RO� \OZY\^� KV]Y� OWZRK]S]ON� ^RO� XOON� PY\� ^OKMRO\]� ^Y� aY\U
MYVVKLY\K^S`OVc�YX�SWZ\Y`SXQ�^OKMRO\�Z\KM^SMO��

=YWO�MRK\KM^O\S]^SM]�YP�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�KZZVc
aRK^O`O\�^RO�WYNOV�YP�NOVS`O\c��>RO]O�SXMV_NO�SNOX^SPSMK^SYX�YP�XOON]
Z\SY\� ^Y�� KXN� O`KV_K^SYX� KXN� PYVVYa� _Z� KP^O\�� ^RO� Z\YPO]]SYXKV
NO`OVYZWOX^��-\KP^���������K]�aOVV�K]�MYX]SNO\K^SYX�YP�^RO�Z\SXMSZVO]�YP
KN_V^�VOK\XSXQ��ASVVS]��������SNOX^SPSO]�]O`O\KV�UOc�S]]_O]�̂ Y�MYX]SNO\�aS^R
\OQK\N�^Y�Z\YPO]]SYXKV�NO`OVYZWOX^�KXN�KN_V^�VOK\XSXQ��>RO]O�K\O�^RO
XOON�^Y�OX]_\O�^RK^�\OVO`KX^�^ROY\c�S]�Z\Y`SNON�SX�Y\NO\�^Y�_XNO\ZSX
Z\KM^SMO��^RK^�Z\YPO]]SYXKV�VOK\XSXQ�RK]�\OVO`KXMO�^Y�KXN�YaXO\]RSZ�Lc
^OKMRO\]�� KXN� ^RK^� VOK\XSXQ� ]RY_VN� LO� ]S^_K^ON� SX� ^RO� ^OKMRO\]�� \OKV
aY\VN��]RY_VN�MRKVVOXQO�^ROW�^Y�ObKWSXO�^ROS\�LOVSOP]�KLY_^�^OKMRSXQ
KXN� VOK\XSXQ� KXN� RK`O� KX� SWZKM^� YX� ON_MK^SYXKV� MRKXQO�� -YXXO\]
��##���\OSXPY\MO]�^RO]O�`SOa]��SX�]^K^SXQ�^RK^�Z\YPO]]SYXKV�NO`OVYZWOX^
Z\YQ\KWWO]�W_]^�ZKc�WY\O�K^^OX^SYX�̂ Y�̂ OKMRO\]�K]�KN_V^�VOK\XO\]�KXN
SXNS`SN_KV]�SP�^ROc�K\O�^Y�LO�OPPOM^S`O��

"�����5K^O�>RY\X^YX
,KVKXMSXQ�SXNS`SN_KV�Z\YPO]]SYXKV�NO`OVYZWOX^�YLTOM^S`O]�aS^R
���]MRYYV�MOX^\O�aSNO�YLTOM^S`O]�KXN�QY`O\XWOX^�NS\OM^SYX]
+X�SWZY\^KX^�MRK\KM^O\S]^SM�YP�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�S]�̂ RK^
S^�KNN\O]]O]�SXNS`SN_KV��]MRYYV�MOX^\O�aSNO�KXN�XK^SYXKV�Z\SY\S^SO]�KXN
XOON]� �/<9�� ������� -K\NXY� ��## �� OWZRK]S]O]� ^RO� SWZY\^KXMO� YP� K
LKVKXMON�KZZ\YKMR�̂ Y�Z\YPO]]SYXKV�NO`OVYZWOX^��=RO�LOVSO`O]�̂ RK^�K\OK]
^RK^�XOON�^Y�LO�KNN\O]]ON�SXMV_NO�M_\\SM_V_W��ZO\]YXKV��WKXKQOWOX^
KXN�]MRYYV�NO`OVYZWOX^��>RS]�RYVS]^SM�`SOa�S]�]_ZZY\^ON�SX�^RO�9/-.
\OZY\^���##"���aRSMR�Z\YWY^O]�Z\YPO]]SYXKV�NO`OVYZWOX^�KSWON�LY^R�K^
_ZNK^SXQ� MYX^OX^� UXYaVONQO� XOONON� ^Y� NOVS`O\� ^RO� M_\\SM_V_W
OPPOM^S`OVc��KXN�NO`OVYZSXQ�SXNS`SN_KV�]USVV]��K^^S^_NO]�KXN�KZZ\YKMRO]�

-VOWOX^� KXN� @KXNOXLO\QRO� ������� NO]M\SLO� K� ^OX]SYX� LO^aOOX
MYVVOQSKVS^c�KXN�K_^YXYWc�SX�̂ RO�Z\YPO]]SYXKV�NO`OVYZWOX^�YP�̂ OKMRO\]�
ARSVO�]_ZZY\^SXQ�K�MYVVOQSKV�KZZ\YKMR� ^Y�Z\YPO]]SYXKV�NO`OVYZWOX^�
^ROc�aK\X� ^RK^� ^RS]� ]RY_VN� XY^� RKZZOX� K^� ^RO� ObZOX]O� YP� ^OKMRO\]�
SXNS`SN_KVS^c�� >RS]� `SOa� S]� ]_ZZY\^ON� Lc� +]ZVKXN�� /VVSY^� KXN
7KM:RO\]YX� ��##!��� aRY� ]_QQO]^� ^RK^� OPPOM^S`O� Z\YPO]]SYXKV
NO`OVYZWOX^�\OMYQXS]O]�LY^R�^RO�MYVVKLY\K^S`O�KXN�SXNS`SN_KV�XK^_\O
YP�̂ OKMRSXQ��+WYXQ�̂ RO�\OMYWWOXNK^SYX]�SX�̂ RO�AY\VN�,KXU�\OZY\^�YX
>OKMRO\�]_ZZVc��^\KSXSXQ�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^��-\KSQ��5\KP^����._
:VO]]S]�� �##"�� S]� ^RK^� SX�]O\`SMO� Z\YQ\KWWO]� ]RY_VN� PYM_]� YX� K\OK]
]ZOMSPSM�̂ Y�̂ OKMRO\]��XOON]�KXN�̂ RK^�̂ RO\O�LO�YXQYSXQ�Q_SNKXMO��]_ZZY\^
KXN� ]RK\SXQ�LO^aOOX� ^OKMRO\]�� 3^� S]� KV]Y� SWZY\^KX^� ^RK^�Z\YPO]]SYXKV
NO`OVYZWOX^� LO� �]_]^KSXON�� YXQYSXQ� KXN� SX^OX]S`O�� ]_ZZY\^ON� Lc
WYNOVVSXQ�� MYKMRSXQ� KXN� MYVVOM^S`O� Z\YLVOW� ]YV`SXQ� K\Y_XN� ]ZOMSPSM
Z\YLVOW]�YP�Z\KM^SMO���9/-.���##"��Z�������

>RO�XOON�PY\�Z\YPO]]SYXKV�NO`OVYZWOX^�^Y�\OPVOM^�^RO�XOON]�YP�KVV
]^KUORYVNO\]�S]�OWZRK]S]ON�Lc�.Kc���###���aRY�WKUO]�^RO�ZYSX^�^RK^
]_MMO]]P_V� ]MRYYV� NO`OVYZWOX^� S]� NOZOXNOX^� YX� ]_MMO]]P_V� ^OKMRO\
NO`OVYZWOX^� KXN� ^RK^� ZVKXXSXQ� KXN� ]_ZZY\^SXQ� Z\YPO]]SYXKV
NO`OVYZWOX^� S]� ^RO� TYSX^� \O]ZYX]SLSVS^c� YP� ^OKMRO\]�� ]MRYYV]� KXN
QY`O\XWOX^]��>RO�PKM^�^RK^�^RO�SNOKV�]S^_K^SYX�S]�XY^�KVaKc]�\OKVS]ON�S]
WKNO�SX�̂ RO�9/-.�\OZY\^$��3NOKVVc��SX�]O\`SMO�̂ \KSXSXQ�KXN�Z\YPO]]SYXKV
NO`OVYZWOX^� ]RY_VN� PY\W�K� MYVVKLY\K^S`O� OPPY\^� P\YW� ]^K\^� ^Y� PSXS]R�
SX`YV`SXQ�KVV�^RO�]^KUORYVNO\]�SX�^RO�Z\YMO]]�{�^RO�\OKVS^c�PKVV]�PK\�]RY\^
YP�^RK^���9/-.���##"��Z������
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3X`YV`SXQ�^OKMRO\]�SX�^RO�NO]SQX�YP�^ROS\�Z\YPO]]SYXKV�NO`OVYZWOX^
���YZZY\^_XS^SO]
=^\K^OQSO]�PY\�Z\YPO]]SYXKV�NO`OVYZWOX^�MKX�LOOX�NO]M\SLON�K]�OS^RO\
^YZ�NYaX��NS\OM^ON�Lc�QY`O\XWOX^�ZYVSMSO]�KXN�OWZRK]O]��O�Q���VS^O\KMc
KXN� X_WO\KMc��� Y\� LY^^YW�_Z�� N\S`OX� Lc� ^RO� XOON]� YP� ^RO� ]MRYYV]�
MOX^\O]� Y\� SXNS`SN_KV]�� 0_VVKX� KXN� 2K\Q\OK`O]� ��## �� aK\X� KQKSX]^
^YZ�NYaX� KZZ\YKMRO]� ^RK^� _XNO\O]^SWK^O� ^OKMRO\]�� UXYaVONQO�
ObZO\SOXMO� KXN� VOK\XSXQ� XOON]�� >ROc� Z\YWY^O� Z\YPO]]SYXKV
NO`OVYZWOX^� WYNOV]� ^RK^� ^KUO� SX^Y� KMMY_X^� ^RO� MYX^Ob^� SX� aRSMR
^OKMRO\]�aY\U� KXN� ^RO� ^OKMRSXQ� M_V^_\O�� KVYXQ]SNO� ^RO� ^OKMRO\� K]� K
ZO\]YX�aS^R� SXNS`SN_KV�`KV_O]�KXN�Z_\ZY]O]��.Kc� ��###��KQ\OO]� ^RK^
^OKMRO\]�� Z\YPO]]SYXKV� NO`OVYZWOX^� XOON]� `K\c� KMMY\NSXQ� ^Y� ^ROS\
ZO\]YXKV�KXN�Z\YPO]]SYXKV�RS]^Y\c�KXN�M_\\OX^�MS\M_W]^KXMO]��>RS]�̀ SOa
S]�]_WWK\S]ON�SX�0SQ_\O���

0SQ_\O����0KM^Y\]�MYX^\SL_^SXQ�^Y�^RO�[_KVS^c�YP�Z\YPO]]SYXKV�VOK\XSXQ�
����.Kc���###��Z����

"�����5K^O�>RY\X^YX
>RO�SWZY\^KXMO�YP�PYM_]SXQ�YX�̂ RO�SXNS`SN_KV�S]�KV]Y�OWZRK]S]ON�Lc

2K\Q\OK`O]� KXN�0_VVKX� ��##���aRY�K\Q_O� ^RK^� ^OKMRO\�NO`OVYZWOX^
SX`YV`O]� �_XNO\]^KXNSXQ� XY^� YXVc� ^RO� UXYaVONQO� KXN� ]USVV]� ^RK^
^OKMRO\]�]RY_VN�KM[_S\O�L_^�KV]Y�_XNO\]^KXNSXQ�aRK^�]Y\^�YP�ZO\]YX�̂ RO
^OKMRO\�S]�KXN�̂ RO�MYX^Ob^�SX�aRSMR�WY]^�̂ OKMRO\]�aY\U���Z��� ���=O`O\KV
a\S^O\]� MYWWOX^� YX� ^OKMRO\]�� XOON� ^Y� KMMO]]� NSPPO\OX^� ^cZO]� YP
Z\YPO]]SYXKV�NO`OVYZWOX^�K^�NSPPO\OX^�]^KQO]�YP�^ROS\�MK\OO\��+]ZVKXN�
/VVSY^� ��7KM:RO\]YX�� �##!%� -K^\YX� �� 1\Y`O]�� �###%� -YXXO\]�� �##�%
2K\Q\OK`O]���0_VVKX���##����>RO�SWZVSMK^SYX]�YP�^RS]�`SOa�K\O�^RK^�^RO
XOON]�YP�^OKMRO\]�aS^RSX�K�]MRYYV�Y\�MOX^\O�MKXXY^�LO�̂ Y^KVVc�WO^�Lc�̂ RO
]KWO�Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO��

+]ZVKXN�� /VVSY^� KXN�7KM:RO\]YX� ��##!�� Z\YWY^O� K�WY`O� P\YW�K
^YZ�NYaX�ZYVSMc�Y\SOX^ON�WYNOV�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�^Y�YXO
^RK^� S]� �^OKMRO\�MOX^\ON�� NcXKWSM� KXN� SX^O\KM^S`O�� OWLONNON� SX� ^RO
Z\YPO]]SYXKV�Z\KM^SMO�YP�̂ OKMRO\]��KXN�Y\SOX^ON�̂ Y�̂ RO�KM^S`O�MYX]^\_M^SYX
YP�Z\YPO]]SYXKV�UXYaVONQO�aS^RSX�̂ RO�L\YKNO\�MYX^Ob^_KV�\OKVS^SO]���Z�����
-VK\U���##���Z\YZY]O]�̂ RK^�SXNS`SN_KV�̂ OKMRO\]�LO�QS`OX�\O]ZYX]SLSVS^c�PY\
^ROS\�YaX�Z\YPO]]SYXKV�NO`OVYZWOX^�PY\�̂ aY�\OK]YX]%�PS\]^Vc�LOMK_]O�̂ RO
VOK\XSXQ�S]�WY\O�VSUOVc�̂ Y�LO�̀ KV_ON�aROX�̂ ROc�RK`O�]YWO�MYX^\YV�YP�̂ RO
Z\YMO]]%�KXN�]OMYXNVc��LOMK_]O�OKMR�̂ OKMRO\�S]�_XS[_O�KXN�XY�MOX^\KVVc
NO]SQXON�Z\YMO]]�MKX�WOO^�^RO�XOON]�YP�K�aSNO�\KXQO�YP�^OKMRO\]��

>RO�MYXMOZ^�YP�̂ RO�̂ OKMRO\�K]�\O]OK\MRO\�S]�Z\YWY^ON�SX�W_MR�YP�̂ RO
VS^O\K^_\O��.Kc���###%�/N_MK^SYX�<O`SOa�9PPSMO������%�1SXX]��2OS\N]PSOVN�
+^aOR� �� AK^^O\]�� ����%� 1YYN]YX�� �##�%� <YLO\^]YX�� �##���� +M^SYX
\O]OK\MR�SX`YV`O]�K�^OKMRO\�Y\�Q\Y_Z�YP�^OKMRO\]�SNOX^SPcSXQ�KX�K]ZOM^
YP�̂ ROS\�aY\U�PY\�SX`O]^SQK^SYX�SX�Y\NO\�̂ Y��SWZ\Y`O�̂ ROS\�Z\KM^SMO]��̂ ROS\
_XNO\]^KXNSXQ� YP� ^RO]O� Z\KM^SMO]�� KXN� ^RO� ]S^_K^SYX]� SX� aRSMR� ^ROc
aY\U�� �-K\\� �� 5OWWS]�� MS^ON� SX� 1YYN]YX�� �##��� Z�� ������ >OKMRO\
\O]OK\MR��ZK\^SM_VK\Vc�KM^SYX�\O]OK\MR��S]�]OOX�K]�K�`O\c�OPPOM^S`O�aKc�YP
VSXUSXQ� SWZ\Y`OWOX^� KXN� OX[_S\c� ^Y� MVK]]\YYW� Z\KM^SMO� �0_VVKX� �
2K\Q\OK`O]���## ���+M^SYX�\O]OK\MR�MKX�LO�_XNO\^KUOX�Lc� SXNS`SN_KV
^OKMRO\]�L_^�S]�KV]Y�_]OP_V�SX�OXRKXMSXQ�MYVVKLY\K^S`O�VOK\XSXQ�KXN�ZOO\
]_ZZY\^�� >RO� SWZY\^KXMO� YP� ^RO�Z\YPO]]SYXKV� VOK\XSXQ� MYWW_XS^c� S]
OWZRK]S]ON�Lc�0_VVKX�KXN�7K]MKVV�� �SP�K� ^OKMRO\�NYO]�XY^�aY\U� SX�K
Z\YPO]]SYXKV�VOK\XSXQ�MYWW_XS^c��aRO\O�̂ OKMRO\]�aY\U�MYVVKLY\K^S`OVc�
]RK\SXQ� ZK]]SYX� KXN� Z_\ZY]O� PY\� ^ROS\� aY\U�� ^ROX� Z\YPO]]SYXKV
NO`OVYZWOX^�S]�]RY\^�VS`ON���������Z������
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7OO^SXQ�^RO�XOON]�YP�^KXQK^K�aROX_K�
=O`O\KV� QY`O\XWOX^� ZYVSMc� SXS^SK^S`O]� PYM_]� YX� Z\YPO]]SYXKV
NO`OVYZWOX^� ^Y�WOO^� ^RO� XOON]� YP�7KY\S� �^KXQK^K�aROX_K��� >RO]O
SXMV_NO� Z\YPO]]SYXKV� NO`OVYZWOX^� PY\� 7KY\S� WONS_W� ^OKMRO\]�
OXRKXMSXQ�WKSX]^\OKW�^OKMRO\]��\O]ZYX]S`OXO]]�^Y�7KY\S��K]�aOVV�K]
SXS^SK^S`O]�^Y�NO`OVYZ�VOKNO\]RSZ�KXN�WKXKQOWOX^�YP�7KY\S�Z\SXMSZKV]
KXN�Z\SXMSZKV]�SX�7KY\S�WONS_W�]MRYYV]��7SXS]^\c�YP�/N_MK^SYX�1\Y_Z
7KY\S��������Z�������+VYXQ]SNO�^RO]O�SXS^SK^S`O]�]S^]�^RO�\O[_S\OWOX^�PY\
KVV�]OMYXNK\c�^OKMRO\]�^Y�ZK\^SMSZK^O�SX�Z\YPO]]SYXKV�NO`OVYZWOX^�^RK^
SXMV_NO]�YZZY\^_XS^SO]�\OVK^SXQ�̂ Y�̂ RO�>\OK^c�YP�AKS^KXQS��KXN�̂ Y�ObZKXN
^ROS\�UXYaVONQO�SX�M_\\OX^�S]]_O]�KXN�SXS^SK^S`O]�SX�ON_MK^SYX�SXMV_NSXQ
7KY\S� ON_MK^SYX� �7SXS]^\c�YP�/N_MK^SYX�� �###M��Z�� �!���>RO\O� K\O�XY
]ZOMSPSM�\O[_S\OWOX^]�\OVK^SXQ�̂ Y�̂ RO�Z\YPO]]SYXKV�NO`OVYZWOX^�XOON]�YP
7KY\S�VKSN�NYaX�PY\�Z\SWK\c�KXN�OK\Vc�MRSVNRYYN�^OKMRO\]�K^�Z\O]OX^�

>KXQK^K�aROX_K�XOON]�aSVV�LOMYWO�O`OX�WY\O�]SQXSPSMKX^�aS^R�̂ RO
Z\YZY\^SYX�YP�7KY\S�]^_NOX^]�SX�̂ RO�ZYZ_VK^SYX�ObZOM^ON�̂ Y�NY_LVO�Y`O\
^RO�XOb^�^aOX^c�cOK\]��>RO\O�RK]�KV]Y�LOOX�K�]SQXSPSMKX^�SXM\OK]O�SX�^RO
X_WLO\�YP�7KY\S�Q\KN_K^SXQ�K]�^OKMRO\]��P\YW�����SX��##��^Y� ���SX�^RO
cOK\�������7SXS]^\c�YP�/N_MK^SYX�1\Y_Z�7KY\S��������Z�� ����>RO�XOON]
YP�̂ RS]�Q\Y_Z�YP�̂ OKMRO\]�aSVV�RK`O�̂ Y�LO�KNN\O]]ON�̂ R\Y_QR�QY`O\XWOX^
ZYVSMc�
/`KV_K^SYX�YP�>OKMRO\�<OP\O]RO\�-Y_\]O]�+]�/PPOM^S`O�0Y\W]�YP
���:\YPO]]SYXKV�.O`OVYZWOX^
3X�^RS]�]OM^SYX�YP�^RO�\OZY\^��^OKMRO\�\OP\O]RO\�MY_\]O]�aSVV�LO�KXKVc]ON
KMMY\NSXQ� ^Y� ^RO� PY_\� WKSX� S]]_O]� \OQK\NSXQ� OPPOM^S`O� Z\YPO]]SYXKV
NO`OVYZWOX^� Z\O`SY_]Vc� NS]M_]]ON�� +MMY\NSXQ� ^Y� ^RO� VS^O\K^_\O
\O`SOaON�� MY_\]O]� K\O�XY^� ^RO�Z\OPO\\ON�WYNOV�YP�NOVS`O\c��>RO\O� S]
KQ\OOWOX^�RYaO`O\��^RK^�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�XOON]�^Y
^KUO� K� `K\SO^c� YP� PY\W]� KXN� WOO^� K� `K\SO^c� YP� XOON]�� KXN� MY_\]O
K^^OXNKXMO�S]�YXO�YZ^SYX�^Y�LO�_]ON�SX�MYXT_XM^SYX�aS^R�]MRYYV�MOX^\O
LK]ON�WYNOV]���>RO�SNOKV�S]�^Y�MYWLSXO�]_MR�YX�]S^O�NO`OVYZWOX^�aS^R
K� ]_PPSMSOX^� KWY_X^� YP� Ob^O\XKVS]ON� VOK\XSXQ� ^Y� OXKLVO� ^OKMRO\]� ^Y
\OSXPY\MO�Z\KM^SMKV�ObZO\SOXMO]�aS^R�̂ ROY\O^SMKV�_XNO\]^KXNSXQ���9/-.�
�##"��Z�������+X�KN`KX^KQO�YP� ^RO� MY_\]O� PY\WK^� S]� ^RK^� S^� KVVYa]� PY\
^OKMRO\]�^Y�WY`O�Y_^�YP�^ROS\�]MRYYV�MOX^\O�KXN�^Y�LO�ObZY]ON�^Y�XOa
SNOK]�KXN�aKc]�YP�^RSXUSXQ��Lc�ROK\SXQ�KXN�aY\USXQ�aS^R�XK^SYXKVVc
KXN�]YWO^SWO]� SX^O\XK^SYXKVVc�\OMYQXS]ON�ObZO\^]��8O^aY\USXQ�aS^R
Y^RO\]�SX�^ROS\�PSOVN�P\YW�K\Y_XN�^RO�MY_X^\c�S]�LOXOPSMSKV��ZK\^SM_VK\Vc

" ����5K^O�>RY\X^YX
PY\�^RY]O�aRY�WKc�LO�SX�S]YVK^ON�ZY]S^SYX]�LOMK_]O�YP�]ZOMSKVS]^�]_LTOM^
K\OK]�Y\�]MRYYV�MOX^\O�]SdO��

AcVSO���###��\OZY\^]�^RK^�^OKMRO\]�aS]R�^Y�RK`O�WY\O�Z\YPO]]SYXKV
NO`OVYZWOX^�P\YW�^ROS\�MYVVOKQ_O]�SX�Y^RO\�]MRYYV]�^RKX�^ROc�KM^_KVVc
QO^��=RO�KV]Y�XY^O]�^RK^�\_\KV�^OKMRO\]�\OMOS`O�VO]]�KN`SMO�KXN�]_ZZY\^
P\YW�̂ ROS\�MYVVOKQ_O]�̂ RKX�̂ ROS\�_\LKX�MY_X^O\ZK\^]��>RO]O�XOON]�MKX�LO
WO^�^R\Y_QR�^OKMRO\�\OP\O]RO\�MY_\]O]��=YWO�S]]_O]�]OOW�ZK\^SM_VK\Vc
aOVV�]_S^ON�̂ Y�̂ RO�̂ OKMRO\�\OP\O]RO\�MY_\]O�PY\WK^��>RO]O�SXMV_NO�MY_\]O]
^RK^�WKc�LO�\OVO`KX^�YXVc�^Y�YXO�Y\�K�POa�^OKMRO\]�SX�K�]MRYYV�Y\�MOX^\O
{�]_MR�K]�VOKNO\]RSZ�KXN�WKXKQOWOX^�MY_\]O]��Y\�MY_\]O]�PY\�KV^O\XK^S`O
ON_MK^SYX�Z\Y`SNO\]�Y\�̂ OKMRO\]�YP�]ZOMSKVS]^�]_LTOM^]�aRO\O�XO^aY\USXQ
S]�ZK\^SM_VK\Vc�`KV_KLVO�

3X�̂ O\W]�YP�̂ RO�SWZY\^KXMO�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�WOO^SXQ�̂ RO
XOON]�YP�KVV�]^KUORYVNO\]��^OKMRO\�\OP\O]RO\�MY_\]O]�MYWZVc�aOVV��>RO\O
S]�aSNO�MYX]_V^K^SYX�Lc� ^RO�><--�YX�^YZSM]� PY\�MY_\]O]��>RO�Q\Y_Z]
MYX]_V^ON� SXMV_NO� ^OKMRO\� _XSYX]�� -YVVOQO]� YP� /N_MK^SYX�� =MRYYV
=_ZZY\^�=O\`SMO]��7SXS]^\c�YP�/N_MK^SYX��/N_MK^SYX�<O`SOa�9PPSMO�KXN
^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c��3XNS`SN_KV�̂ OKMRO\]�K\O�KV]Y
MYX]_V^ON�� ^R\Y_QR� LOSXQ� SX`S^ON� YX� O`KV_K^SYX� PY\W]� ^Y� WKUO
]_QQO]^SYX]�PY\�P_^_\O�MY_\]O]��3XNS`SN_KV]�KXN�]MRYYV]�MOX^\O]�MRYY]O
aRO^RO\�^Y�K^^OXN�^RO�MY_\]O]��LK]ON�YX�^RO�MY_\]O�]^K^OWOX^�]OX^�Y_^�
>RS]�]RY_VN�MVOK\Vc�K\^SM_VK^O�^RO�KSW]�YP�^RO�MY_\]O�KXN�KVVYa�^OKMRO\]
^Y�NOMSNO�aRO^RO\�S^�aSVV�WOO^�^ROS\�XOON]��3^�XOON]�^Y�LO�OWZRK]S]ON
^RK^�̂ RO�MY_\]O�]^K^OWOX^�W_]^�KMM_\K^OVc�\OPVOM^�̂ RO�MY_\]O�Z\YQ\KWWO�
K]� ^RO� ZK\^SMSZKX^]� NY� XY^� \OMOS`O� ^RO� Z\YQ\KWWO� _X^SV� ^ROc� RK`O
MYXPS\WON�̂ ROS\�K^^OXNKXMO��AS^RSX�MY_\]O]�̂ RO\O�S]�QOXO\KVVc�K�\KXQO�YP
aY\U]RYZ]� ^Y� K^^OXN�� ]Y�ZK\^SMSZKX^]� RK`O� ]YWO� MRYSMO� ^Y� KVVYa� PY\
NSPPO\OX^� ObZO\SOXMO]�� SX^O\O]^]� KXN� XOON]�� >OKMRO\]� K\O� Ob^OX]S`OVc
SX`YV`ON�SX�^RO�NO]SQX�YP�>OKMRO\�<OP\O]RO\�-Y_\]O]��>RO�MYWWS^^OO�S]
WKNO�_Z�YP�̂ OKMRO\]�P\YW�̂ RO�PY_\�]OM^Y\]��KXN�̂ RO�MY_\]O�NS\OM^Y\]�KXN
MYWWS^^OO�WOWLO\]�K\O��K]�PK\�K]�ZY]]SLVO��Z\KM^S]SXQ�^OKMRO\]�

>RO�K\OK]�RSQRVSQR^ON�^R\Y_QR�^RO�VS^O\K^_\O�\O`SOa�^RK^�K\O�XY^�]Y
aOVV�KNN\O]]ON�SX�^RS]�WYNOV�SXMV_NO�^RO�Z\Y`S]SYX�PY\�^OKMRO\]�^Y�LO
KLVO�^Y�NO]SQX�K�Z\YQ\KWWO�^RK^�WOO^]�^ROS\�SXNS`SN_KV�XOON]��1\OK^O\
K^^OX^SYX�WSQR^�LO�QS`OX� ^Y�KVVYaSXQ� ^OKMRO\]�K^^OXNSXQ�K� MY_\]O� ^Y
SNOX^SPc�^ROS\�YaX�VOK\XSXQ�QYKV]��KXN�SNOX^SPc�RYa�^RO]O�MY_VN�LO�WO^
^R\Y_QR�K�PVObSLVO�Z\YQ\KWWO�

+�UOc� \O[_S\OWOX^�YP�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^� S]� ^RK^
^RO\O�S]�K�VSXU�LO^aOOX�^RO�Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO�KXN
^RO�SXNS`SN_KV�^OKMRO\�]�Z\KM^SMO��>RO�MYXXOM^SYX�LO^aOOX�̂ RO�VOK\XSXQ
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aS^RSX�̂ OKMRO\�\OP\O]RO\�MY_\]O]�KXN�]_L]O[_OX^�MRKXQO]�SX�Z\KM^SMO�SX
^RO� MVK]]\YYW� Y\� MOX^\O� XOON]� ^Y� LO� KNN\O]]ON�� :\YPO]]SYXKV
NO`OVYZWOX^�PY\W]�^RK^�OXMY_\KQO�^OKMRO\]�^Y�]O^�QYKV]�KXN�VYYU�K^
RYa�^ROc�aSVV� SWZVOWOX^� ^RO]O�LKMU� SX� ^ROS\�aY\UZVKMO]�RK`O�LOOX
NO`OVYZON��+�]KWZVO�YP�YXO�SX�]Sb�^OKMRO\]�S]�]_\`OcON�]Sb�aOOU]�KP^O\
K^^OXNSXQ�K�MY_\]O��̂ Y�PSXN�Y_^�RYa�_]OP_V�̂ RO�MY_\]O�RK]�LOOX�KXN�aRK^
OPPOM^�S^�RK]�RKN�YX�̂ ROS\�]^_NOX^�]�VOK\XSXQ��+^�Z\O]OX^�^RO�SXPY\WK^SYX
QK^RO\ON�S]�XY^�_]ON�Lc�><--��2YaO`O\��O`OX�^RO�Z\YMO]]�YP�OXQKQSXQ
^RO�̂ OKMRO\�SX�\OPVOM^SYX�WKc�LO�YP�̀ KV_O��+�MY_\]O�YP�Z\YPO]]SYXKV�]^_Nc
XOON]�^Y�MYWLSXO�Z\KM^SMO�KXN�\OPVOM^SYX�YX�S^��-\KP^���������>RS]�`SOa
OWZRK]S]O]� ^RO� SWZY\^KXMO� YP� L_SVNSXQ� \OPVOM^SYX� ^SWO� SX^Y� MY_\]O]�
]YWO^RSXQ�̂ RK^�S]�\OMYWWOXNON�SX�̂ RO�SXPY\WK^SYX�PY\�MY_\]O�NS\OM^Y\]�
L_^�NYO]�XY^�KVaKc]�RKZZOX�

>RO� XOON]� YP� ^KXQK^K� aROX_K� KZZOK\� ^Y� LO� aOVV� Z\Y`SNON� PY\
^R\Y_QR� ^OKMRO\� \OP\O]RO\� MY_\]O]�� +X� KXKVc]S]� YP� ��� \OMOX^� MY_\]O]
YPPO\ON�Lc�^RO�><--��LO^aOOX��##"�KXN�������]RYa]�^RK^��!�ZO\MOX^�YP
MY_\]O�ZK\^SMSZKX^]�SNOX^SPSON�K]�7KY\S��>RS]�MYWZK\O]�aS^R�]^K^S]^SM]
]RYaSXQ�7KY\S�WKUSXQ�_Z�#�ZO\MOX^�YP�Z\SWK\c�^OKMRO\]�KXN�!�ZO\MOX^
YP�]OMYXNK\c�̂ OKMRO\]��7SXS]^\c�YP�/N_MK^SYX�1\Y_Z�7KY\S��������Z������
+]�Z\O`SY_]Vc�WOX^SYXON��^RO\O�K\O�YZZY\^_XS^SO]�PY\�7KY\S�̂ Y�NO`OVYZ
MY_\]O� ]^\_M^_\O]� KXN� Z\YQ\KWWO]� K_^YXYWY_]Vc� ^Y� WOO^� ^KXQK^K
aROX_K� XOON]�� 3^� S]� \O[_S\ON� ^RK^� �^RO� >\OK^c� YP� AKS^KXQS� S]
KMUXYaVONQON�� KPPS\WON� KXN� SWZVOWOX^ON�� SX� MY_\]O� ]^\_M^_\O]�
Z\YMO]]O]��KXN�\O]Y_\MO]��>OKMRO\�<OP\O]RO\�-Y_\]O�-YWWS^^OO�������
Z������3^�RK]�LOOX�KMUXYaVONQON�Lc�̂ RO�MYWWS^^OO�̂ RK^�̂ RS]�S]�XY^�KVaKc]
OK]c�PY\�MY_\]O�NS\OM^Y\]�KXN�MYWWS^^OO]��KXN�^RS]�S]]_O�aK]�^RO�PYM_]
PY\�^RO�><--�]�KXX_KV�Z\YPO]]SYXKV�NO`OVYZWOX^�NKc�SX�������

>RO�KN`KX^KQO]�KXN�NS]KN`KX^KQO]�YP�̂ OKMRO\�\OP\O]RO\�MY_\]O]�WKc
LO�]_WWK\S]ON�K]�PYVVYa]$
+N`KX^KQO]$
ã >ROc�K\O�NO]SQXON�Lc�^OKMRO\]�PY\�^OKMRO\]%
ã >ROc� K\O�XK^SYXKV� MY_\]O]�aRSMR� KVVYa� PY\� ]RK\SXQ� YP� SNOK]� KXN

\O]Y_\MO]�LO^aOOX�^OKMRO\]�P\YW�NSPPO\OX^�\OQSYX]��KXN�KMMO]]�^Y
ObZO\^]%

ã :KcWOX^�YP�^\K`OV�MY]^]�WOKX]�O[_S^KLVO�KMMO]]�PY\�KVV�^OKMRO\]%
ã 7KY\S�^OKMRO\]�K\O�KLVO�^Y�NO^O\WSXO�^ROS\�YaX�XOON]�KXN�MY_\]O

MYX^OX^%
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ã :\YPO]]SYXKV�NO`OVYZWOX^�XOON]�YP�SXNS`SN_KV�^OKMRO\]�K\O�KLVO�^Y

LO�WO^%
ã -\Y]]�]OM^Y\�MY_\]O]�KVVYa�XO^aY\USXQ�LO^aOOX�OK\Vc�MRSVNRYYN�

Z\SWK\c��]OMYXNK\c�KXN�^O\^SK\c�^OKMRO\]�
.S]KN`KX^KQO]$
ã >ROc�K\O�YP^OX�K^^OXNON�Lc�YXVc�YXO�̂ OKMRO\�P\YW�K�]MRYYV�Y\�MOX^\O

{�ROXMO�̂ OKMRO\]�WKc�XY^�RK`O�MYVVOQSKV�]_ZZY\^�PY\�WKUSXQ�MRKXQO]
YXMO�LKMU�SX�^ROS\�MOX^\O�]MRYYV%�

ã 0YVVYa�_Z�VOK\XSXQ�YZZY\^_XS^SO]�K\O�XY^�\OQ_VK\Vc�K`KSVKLVO%
ã -Y_\]O]�K\O�\OWY`ON�P\YW�^RO�MVK]]\YYW�MOX^\O�]O^^SXQ�{�ROXMO�XY

Z\KM^SMKV�YZZY\^_XS^SO]�^Y�SWZVOWOX^�MRKXQO]�YMM_\�_X^SV�KP^O\�^RO
MY_\]O�

<OMYWWOXNON�MRKXQO]�^Y�^OKMRO\�\OP\O]RO\�MY_\]O]�^Y�SWZ\Y`O�^ROS\
OPPOM^S`OXO]]�K\O�K]�PYVVYa]$
�� >RK^�KVV�MY_\]O�Z\YQ\KWWO]�Z\Y`SNO�YZZY\^_XS^SO]�PY\�^OKMRO\]�^Y

NO`OVYZ� SXNS`SN_KV� VOK\XSXQ� QYKV]�� ^Y� \OPVOM^� YX� ^ROS\� M_\\OX^
Z\KM^SMO]��KXc�MRKXQO]�̂ ROc�aS]R�̂ Y�WKUO�aROX�LKMU�SX�̂ ROS\�]MRYYV
Y\�MOX^\O��KXN�RYa�^ROc�aSVV�SWZVOWOX^�^RO]O�MRKXQO]�

� >RK^� ^RO\O�LO�WY\O�YZZY\^_XS^SO]� ^Y�PYVVYa�_Z�ZK\^SMSZKX^]�KP^O\
MY_\]O]� ^Y� ]_ZZY\^� ^RO� MYX]YVSNK^SYX� YP� XOa� VOK\XSXQ� SX^Y
MVK]]\YYW�MOX^\O�Z\KM^SMO��>RS]�PYVVYa�_Z�MY_VN�OS^RO\�LO�\OQSYXKVVc
LK]ON�PKMO�^Y�PKMO�MYX^KM^�Y\�`SK�OWKSV�XO^aY\U]�

+XKVc]S]�YP�^RO�/PPOM^S`OXO]]�YP�1Y`O\XWOX^�:YVSMc�YX�:\YPO]]SYXKV
���.O`OVYZWOX^
>RO�1Y`O\XWOX^� SX`O]^]� K� ]SQXSPSMKX^� KWY_X^� YP�WYXOc� SX� ^OKMRO\
Z\YPO]]SYXKV�NO`OVYZWOX^��ARSVO�̂ RS]�S]�YP�LOXOPS^�̂ Y�]MRYYV]�KXN�MOX^\O]
{��>RO�VYQSM�YP�SX`O]^SXQ�SX�Z\YPO]]SYXKV�NO`OVYZWOX^�S]�]^\KSQR^PY\aK\N$
^RO\O� S]� XY�WY\O� OPPOM^S`O�aKc� ^Y� _XNO\^KUO� ]_L]^KX^S`O� MRKXQO� SX
]MRYYV]�� �0_VVKX���7K]MKVV�� ������ Z�� ���� {� ^RO� QY`O\XWOX^�XOON]� ^Y
OX]_\O�^RK^�̂ RO�WYXOc�S]�aOVV�]ZOX^��>RO�Z\O]OX^�ZYVSMc�YP�Z\YPO]]SYXKV
NO`OVYZWOX^�LOSXQ�P_XNON�ZK\^SKVVc�Lc�]MRYYV]�KXN�MOX^\O]�^R\Y_QR
YZO\K^SXQ� Q\KX^]� KXN� L_VU� P_XNSXQ� KXN� ZK\^SKVVc� ^R\Y_QR� MOX^\KVVc
P_XNON�MYX^\KM^]�NYO]�]OOW�^Y�KVVYa�PY\�^RO�WOO^SXQ�^RO�XOON]�YP�KVV
]^KUORYVNO\]�{�SXNS`SN_KV]��]MRYYV]�KXN�MOX^\O]�K]�aOVV�K]�QY`O\XWOX^
SX^O\O]^]��
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\O]Y_\MO]�XOON]�^Y�LO��KMMYWZKXSON�Lc�^RO�PY\W_VK^SYX�YP�MYRO\OX^�
MYWZ\OROX]S`O�KXN�MYX]S]^OX^�ZYVSMSO]���Z���#���>RO�SX`O]^WOX^�S]�̂ RO\O�
L_^� ^RO�MYX]S]^OX^��MYWZ\OROX]S`O�KXN�MYRO\OX^�ZYVSMSO]�]OOW�^Y�LO
VKMUSXQ�

>RO� /N_MK^SYX� <O`SOa� 9PPSMO� MYWWOX^]� ^RK^� ^RO� \OQ_VK^Y\c
\O[_S\OWOX^]�PY\�̂ OKMRO\�Z\YPO]]SYXKV�NO`OVYZWOX^�K\O��\OVK^S`OVc�POa��
MYX]SNO\SXQ� RYa� SWZY\^KX^� S^� S]� ^Y� ^RO� -\YaX� ������� Z��  ��� >RO
\O[_S\OWOX^]�`K\c�KM\Y]]�]OM^Y\]��aS^R�^RO�Z\YPO]]SYXKV�]^KXNK\N]�PY\
]OMYXNK\c� ^OKMRO\]� LOSXQ� ^RO� WY]^� Z\O]M\SZ^S`O� SX� ]ZOMSPcSXQ
Z\YPO]]SYXKV�NO`OVYZWOX^�̂ Y�WOO^�SXNS`SN_KV�KXN�]MRYYV�\O[_S\OWOX^]�
K]�aOVV�K]�\OVK^SXQ�̂ Y�̂ RO�>\OK^c�YP�AKS^KXQS��+MMO]]�̂ Y�KXN�ZK\^SMSZK^SYX
SX�Z\YPO]]SYXKV�NO`OVYZWOX^�WKc�̀ K\c�aSNOVc�P\YW�]MRYYV�̂ Y�]MRYYV�KXN
MOX^\O� ^Y� MOX^\O� LOMK_]O� YP� ^RO� VKMU� YP� ]ZOMSPSM� Q_SNOVSXO]�� >RO
\O[_S\OWOX^]�XOON�̂ Y�LO�WKNO�WY\O�ObZVSMS^�̂ Y�OX]_\O�̂ RK^�Z\YPO]]SYXKV
NO`OVYZWOX^� KMMO]]ON� Lc� KVV� ^OKMRO\]� S]� OPPOM^S`O� SX� SWZ\Y`SXQ� ^RO
VOK\XSXQ� Y_^MYWO]� PY\� MRSVN\OX� SX� ]MRYYV]� KXN� MOX^\O]�� +\OK]� ^Y� LO
KNN\O]]ON� SXMV_NO� OX]_\SXQ� ^OKMRO\]� RK`O� KMMO]]� ^Y� K� `K\SO^c� YP
Z\YPO]]SYXKV�NO`OVYZWOX^�YZZY\^_XS^SO]��LY^R�]MRYYV�MOX^\O�LK]ON��aRO\O
^OKMRO\]�aY\U�MYVVKLY\K^S`OVc�YX�KX�KQ\OON�S]]_O�Y\�K\OK�YP�Z\KM^SMO��
KXN�SXNS`SN_KV��aRO\O�]ZOMSPSM�ZO\]YXKV�XOON]�MKX�LO�WO^�̂ R\Y_QR�MY_\]O
Y\�MYXPO\OXMO�K^^OXNKXMO�Y\�]^_Nc��>RO\O�XOON]�^Y�LO�]ZOMSPSM�NS\OM^SYX
KLY_^�̂ RO�PY\W]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�SX�aRSMR�̂ OKMRO\]�]RY_VN
ZK\^SMSZK^O��=MRYYV�MOX^\O�LK]ON�NO`OVYZWOX^� ]RY_VN� PY\W�K� \OQ_VK\
ZK\^�YP�^RO�Z\YPO]]SYXKV�NO`OVYZWOX^�YP�KVV�^OKMRO\]�KXN�^RS]�]RY_VN�LO
]_ZZVOWOX^ON�Lc�Y^RO\�PY\W]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�aRSMR�KVVYa
PY\�Ob^O\XKV� ]^SW_V_]�KXN�]RK\SXQ�YP� SNOK]��+�MVOK\�ZYVSMc�NYM_WOX^
MY`O\SXQ�KVV�K]ZOM^]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�\K^RO\�^RKX�K�`K\SO^c
YP�_X\OVK^ON�Q_SNOVSXO]�KXN�\OQ_VK^SYX]�aY_VN�LO�YP�LOXOPS^�̂ Y�̂ OKMRO\]
KXN�^ROS\�]MRYYV]�Y\�MOX^\O]��

>RO� 7SXS]^\c� YP� /N_MK^SYX�� SX� S^]� \OMOX^� M_\\SM_V_W� _ZNK^O� YX
VS^O\KMc��KMUXYaVONQO]� ^RO�XOON�PY\�Z\YPO]]SYXKV�NO`OVYZWOX^� ^Y�LO
�\OVO`KX^� ^Y� KXN� YaXON� Lc� ^OKMRO\]� KXN� PYM_]� YX� ^ROS\� O`O\cNKc
MYXMO\X]�������L��Z������>RS]�KMUXYaVONQOWOX^�XOON]�̂ Y�LO�\OPVOM^ON�SX
QY`O\XWOX^�ZYVSMc��>OKMRO\]�XOON�̂ Y�LO�SX`YV`ON�SX�̂ RO�NO]SQX�YP�̂ ROS\
YaX�Z\YPO]]SYXKV�NO`OVYZWOX^��aRSMR�XOON]�^Y�LO�ZO\]YXKVVc�\OVO`KX^
KXN�^Y�\OPVOM^�^RO�Z\SXMSZVO]�YP�KN_V^�VOK\XSXQ��>RO]O�\O[_S\OWOX^]�MKX
LO� WO^� Lc� OX]_\SXQ� ^OKMRO\� SXZ_^� SX^Y� Z\YPO]]SYXKV� NO`OVYZWOX^
ZVKXXSXQ��RK`SXQ�WY\O�]ZOMSPSM�\O[_S\OWOX^]�K]�NO]M\SLON�KLY`O��K]�aOVV
K]�WY\O�WOKXSXQP_V� O`KV_K^SYX� YP� M_\\OX^� Z\YQ\KWWO]�� >RO�9/-.
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]MRYYV]� KXN� RK`O� KV\OKNc� LOOX� NS]M_]]ON�� 9XO� ^RK^� S]� \OVO`KX^� ^Y
QY`O\XWOX^�ZYVSMc�S]�^RO�SWZY\^KXMO�YP�]c]^OWK^SM�O`KV_K^SYX�YP�^RO
OPPOM^S`OXO]]� YP� Z\YPO]]SYXKV� NO`OVYZWOX^� YX� MRSVN\OX�]� VOK\XSXQ�
/`KV_K^SYX� YP� Z\YPO]]SYXKV� NO`OVYZWOX^� Z\YQ\KWWO]� XOON]� ^Y
SX`O]^SQK^O� aRO^RO\� ]SQXSPSMKX^� MRKXQO� SX� ^OKMRSXQ� Z\KM^SMO]� RK]
YMM_\\ON��+^�Z\O]OX^�̂ RO\O�̂ OXN]�̂ Y�LO�KX�OWZRK]S]�YX�O`KV_K^SXQ�WY\O
OK]SVc�WOK]_\KLVO�L_^�VO]]�SWZY\^KX^�SXNSMK^Y\]�]_MR�K]�^RO�Z\O]OX^O\
KXN�`OX_O��-\KSQ��5\KP^����._�:VO]]S]���##"���>RO\O�XOON]�^Y�LO�WY\O
WOKXSXQP_V� O`KV_K^SYX� YP� ^RO� OPPOM^S`OXO]]� YP� NSPPO\OX^� PY\W]� YP
Z\YPO]]SYXKV�NO`OVYZWOX^�YX�MRSVN\OX�]�VOK\XSXQ�

=ZOMSPSM� Z\YPO]]SYXKV� NO`OVYZWOX^� Z\YQ\KWWO]� RK`O� LOOX
SWZVOWOX^ON� ^Y� MK^O\� PY\� ^RO�XOON]�YP�7KY\S� ^OKMRO\]��>RO]O�ZYVSMc
SXS^SK^S`O]�XOON�^Y�LO�L\YKNOXON�^Y�OX]_\O�KVV�̂ OKMRO\]�SX�8Oa�DOKVKXN
]MRYYV]�KXN�OK\Vc�MRSVNRYYN�MOX^\O]�\OMOS`O�Z\YPO]]SYXKV�NO`OVYZWOX^
^Y�K]]S]^�̂ ROW�SX�KNN\O]]SXQ�̂ RO�XOON]�YP�̂ KXQK^K�aROX_K�SX�\OMYQXS^SYX
YP�̂ RO�Z\SXMSZVO]�YP�̂ RO�>\OK^c�YP�AKS^KXQS��AS^R�̂ RO�SXM\OK]SXQ�X_WLO\]
YP�7KY\S�MRSVN\OX�SX�Y_\�]MRYYV]�KXN�MOX^\O]�KXN�̂ RO�NS]ZK\S^SO]�LO^aOOX
^ROS\�VO`OV]�YP�KMRSO`OWOX^�KXN�^RY]O�YP�XYX�7KY\S�]^_NOX^]��^RS]�S]�KX
K\OK�YP�Q\OK^�SWZY\^KXMO�^Y�^RO�ON_MK^SYX�]OM^Y\��

>RO�/N_MK^SYX�<O`SOa�9PPSMO�\OZY\^��������MYWWOX^ON�YX�̂ RO�XOON
PY\� K� Z\YPO]]SYXKV� LYNc� PY\� ^OKMRO\]� KXN� ]SQXKVVON� ^RO� P_^_\O
O]^KLVS]RWOX^�YP�^RO�>OKMRO\]��-Y_XMSV��>RO\O�KZZOK\�^Y�LO�^OX]SYX]
LO^aOOX�^RO�\YVO�YP�^RO�>OKMRO\]��-Y_XMSV�K]�KX�Z\YPO]]SYXKV�LYNc�PY\
^OKMRO\]�KXN�^RO�PKM^�^RK^�S^�S]�K�-\YaX�OX^S^c�KXN�S]�ObZOM^ON�^Y�]O\`O
ON_MK^SYX�KQOXMSO]�KXN�Y\QKXS]K^SYX]��ZK\OX^]�KXN�̂ RO�Z_LVSM�K]�aOVV�K]
^OKMRO\]��>OKMRO\]��-Y_XMSV���������=_VVS`KX�aK\X]�^RK^�K�Z\YPO]]SYXKV
LYNc�O]^KLVS]RON�Lc�^RO�1Y`O\XWOX^�aSVV��M\OK^O�^RO�YZZY]S^O�YP�aRK^
K�Z\YPO]]SYXKV�LYNc�]RY_VN�LO��>RO�SX^OX^SYX�S]�^Y�Ob^OXN�QY`O\XWOX^
MYX^\YV�Y`O\� ^OKMRO\]�� MYXNS^SYX]�YP� ]O\`SMO� \K^RO\� ^RKX� ^Y�OWZYaO\
^ROW�K]�Z\YPO]]SYXKV]�����###��Z��������.OVKc]�SX�O]^KLVS]RSXQ�̂ RO�-Y_XMSV
KXN�OVOM^SXQ�ZO\WKXOX^�̂ OKMRO\�\OZ\O]OX^K^S`O]�WOKX�̂ RK^�S^�S]�̂ YY�OK\Vc
^Y�K]]O]]�S^]�OPPOM^S`OXO]]�K]�K�Z\YPO]]SYXKV�LYNc��>RO\O�S]�KX�ObZOM^K^SYX
P\YW� ^RO� 7SXS]^\c� YP� /N_MK^SYX� ^RK^� ^RO� >OKMRO\]�� -Y_XMSV� aSVV� LO
SX`YV`ON�SX��NS]]OWSXK^SXQ�aRK^�S^�_XNO\]^YYN�̂ Y�LO�QYYN�Z\YPO]]SYXKV
Z\KM^SMO�̂ R\Y_QR�̂ OKMRO\�Z\O�]O\`SMO�KXN�SX�]O\`SMO�ON_MK^SYX���7SXS]^\c
YP�/N_MK^SYX������K��Z�� ���2YaO`O\��̂ RO\O�S]�K^�Z\O]OX^�XY�SXNSMK^SYX�YP
RYa�^RS]�aSVV�LO�NYXO�



>OKMRO\�<OP\O]RO\�-Y_\]O]���#�
-YXMV_]SYX
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ON_MK^SYXKV� KMRSO`OWOX^�� ^ROX� YXQYSXQ� Z\YPO]]SYXKV� NO`OVYZWOX^
VOKNSXQ�^Y�OPPOM^S`O�MVK]]\YYW�^OKMRSXQ�S]�O]]OX^SKV��>RO�9/-.�\OZY\^
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�##"��Z���#���:\YPO]]SYXKV�NO`OVYZWOX^�ZYVSMSO]�W_]^�Z\Y`SNO�]_PPSMSOX^
\O]Y_\MO]� KXN�Q_SNKXMO� ^Y� OX]_\O� ^RK^� ^OKMRO\]� K\O� SX`YV`ON� SX� ^RO
NO]SQX�YP��KXN�RK`O�KMMO]]�^Y��K�`K\SO^c�YP�Z\YPO]]SYXKV�NO`OVYZWOX^
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-_\\OX^� 1Y`O\XWOX^� ZYVSMc� P_XN]� KXN� KVVYa]� PY\� K� \KXQO� YP
Z\YPO]]SYXKV�NO`OVYZWOX^�YZZY\^_XS^SO]��L_^�3�aY_VN�K\Q_O�̂ RK^�S^�S]�XY^
]ZOMSPSM�OXY_QR�KLY_^�aRK^� PY\W]�Z\YPO]]SYXKV�NO`OVYZWOX^�]RY_VN
^KUO��-VOK\O\�\O[_S\OWOX^]�PY\�Z\SWK\c�KXN�OK\Vc�MRSVNRYYN�̂ OKMRO\]�SX
ZK\^SM_VK\�]RY_VN�LO�NO`OVYZON��SX�MYX]_V^K^SYX�aS^R�^RO]O�]OM^Y\]��^Y
QS`O�Q_SNKXMO�YX�ZK\^SMSZK^SYX�SX�OPPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�
>OKMRO\� \OP\O]RO\� MY_\]O]� Z\Y`SNO� YXO� WYNOV� YP� Z\YPO]]SYXKV
NO`OVYZWOX^� aRSMR� S]� WOO^SXQ� ^RO� XOON]� YP� ^OKMRO\]�� KXN� ]RY_VN
MYX^SX_O�^Y�LO�P_XNON�KVYXQ�aS^R�K�\KXQO�YP�Y^RO\�]MRYYV�MOX^\O�LK]ON
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QY`O\XWOX^�P_XNON�Z\YPO]]SYXKV�NO`OVYZWOX^�KXN�S^]�_V^SWK^O�OPPOM^]
YX� MRSVN\OX�]� VOK\XSXQ�� 0SXKVVc�� ^RO� \YVO� YP� ^RO� >OKMRO\]�� -Y_XMSV� SX
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