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+MKNOWSM]�aSVV� XOON�WOX^Y\SXQ� KXN� ]_ZZY\^� SX� Y\NO\� ^Y� KMRSO`O� K
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MYWZO^S^SYX�LO^aOOX�MYVVOKQ_O]��NOZK\^WOX^]�]MRYYV]�KXN�SX]^S^_^SYX]�
3XNOON��PK\�P\YW�]YV`SXQ�M_\\OX^�S]]_O]�SX�\OM\_S^WOX^�KXN�\O^OX^SYX�
^RO�XOa�P_XNSXQ�P\KWOaY\U�aSVV�VSUOVc�KNN�P_OV�̂ Y��SX^O\�8Oa�DOKVKXN
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�]MY\SXQ��̂ RO�\O]OK\MR�Y_^Z_^�YP�KMKNOWSM]�KXN�SNOX^SPSON�K�̂ \KX]S^SYXKV
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>RO�M\S^O\SK�KNYZ^ON�PY\�^RY]O�aRY�aY_VN�LO�\O[_S\ON�^Y�]_LWS^�KX
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^Y�^RO�VK]^�cOK\�YP�^RO�Z\OMONSXQ�^R\OO�cOK\�McMVO������PY\�^RO�]OMYXN
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SXMV_NO�K�L\SOP�NO]M\SZ^SYX�YP�aRc�^ROc�aO\O�MRY]OX��=^KPP�aO\O�KV]Y
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:O\PY\WKXMO�,K]ON�<O]OK\MR�0_XN��:,<0����"!
>KLVO�� +L\SNQON�-\S^O\SK��PY\�+]]O]]SXQ�/`SNOXMO�:Y\^PYVSY]$�<O]OK\MR

9_^Z_^]�
=MY\O +L\SNQON�.O]M\SZ^SYX]

.O]M\SZ^S`O�9`O\`SOa
=^KPP� WOWLO\]� aSVV� Z\O]OX^� _Z� ^Y� PY_\� YP� ^ROS\� �LO]^�� \O]OK\MR
Y_^Z_^]��+VV�XYWSXK^ON�Y_^Z_^]�W_]^�LO�ZOO\�\O`SOaKLVO��9_^Z_^]
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YP� LY^R� SX^O\XKV� KXN� Ob^O\XKV� K]]O]]WOX^�� >/3]� aO\O� \O[_S\ON� ^Y
Z\Y`SNO� KX� SX^O\XKV� K]]O]]WOX^� YP� OKMR� ZY\^PYVSY� SX� VSXO� aS^R� ^RO
Q\KNSXQ�M\S^O\SK�MYX^KSXON�SX�^RO�>/-�1_SNOVSXO]����������>RO�Q\KNSXQ
Z\YMON_\O� S]� ]_WWK\S]ON� ]RY\^Vc��� 3^� aK]� \OMYWWOXNON� ^RK^� >/3]
KNYZ^�Z\YMON_\O]�aRSMR�WS\\Y\ON��K]�PK\�K]�ZY]]SLVO��̂ RO�Z\YMON_\O]�PY\
Q\KNSXQ� _]ON� Lc� ^RO� >/-� KZZYSX^ON� ZKXOV]�� 9XMO� ^RO� >/3� RKN
MYWZVO^ON� S^]�K]]O]]WOX^��KVV�ZY\^PYVSY]�aO\O� ]OX^� ^Y�>/-� PY\�ZKXOV
O`KV_K^SYX��>RO�Z\YMO]]O]�OWZVYcON�Lc�>/-�SXMV_NON�K�MROMU�YX�^RO
`KVSNS^c�YP�NK^K�SX�OKMR�ZY\^PYVSY��0YVVYaSXQ�^RS]�MROMU��ZKXOV]�WO^�^Y
K]]SQX�MYXPS\W�̂ RO�Q\KNO�KaK\NON�̂ Y�OKMR�ZY\^PYVSY��>RS]�aK]�PYVVYaON
Lc� K� WYNO\K^SYX� Z\YMON_\O� NO]SQXON� ^Y� OX]_\O� MYWZK\KLSVS^c� YP
K]]O]]WOX^]�KM\Y]]�ZKXOV]��

>RO�]c]^OW�_]ON�^Y�]MY\O�KXN�Q\KNO�ZY\^PYVSY]�WKNO�_]O�YP�K��{!
]MKVO�� aS^R� �!�� MY\\O]ZYXNSXQ� ^Y� ZO\PY\WKXMO� YP� ^RO� RSQRO]^
SX^O\XK^SYXKV�]^KXNSXQ�KXN�����SXNSMK^SXQ�^RK^�XY�O`SNOXMO�RKN�LOOX
Z\Y`SNON�SX�̂ RO�ZY\^PYVSY�PY\�̂ RK^�MYWZYXOX^��>KLVO���]O^]�Y_^�̂ RO�]MKVO
SX�WY\O�NO^KSV�KXN�Z\Y`SNO]�KX�KLL\O`SK^ON�NO]M\SZ^SYX�YP�^RO�M\S^O\SK
_]ON�̂ Y�]MY\O�\O]OK\MR�Y_^Z_^]��KL\SNQON�P\YW�>/-��������ZZ���# ��#!��
=SWSVK\�]^K^OWOX^]�aO\O�Z\Y`SNON�Lc�>/-�PY\�LY^R�ZOO\�O]^OOW�KXN
MYX^\SL_^SYX�^Y�^RO�\O]OK\MR�OX`S\YXWOX^��
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Y`O\KVV�]MY\O�PY\�K�ZY\^PYVSY� S]� SVV_]^\K^ON�SX�>KLVO���� 3X�^RO�ObKWZVO
]RYaX��^RO�PSXKV�]MY\O�YP�����S]�YL^KSXON�Lc�W_V^SZVcSXQ�^RO�aOSQR^SXQ
YP�OKMR�MYWZYXOX^��A��Lc�^RO�\K^SXQ��<��KaK\NON�KXN�^ROX�]_WWSXQ
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]MY\ON� ����aO\O�Q\KNON��+���̂ RY]O�LO^aOOX������##�aO\O�Q\KNON��,��
^RY]O�LO^aOOX������##�aO\O�Q\KNON��-���KXN�^RY]O�VO]]�̂ RKX�����aO\O
Q\KNON��<���SXS^SKVVc�VKLOVVON�K]��\O]OK\MR�SXKM^S`O���
>RO�\OZY\^SXQ�P\KWOaY\U
>RO�\OZY\^SXQ�P\KWOaY\U�PY\�̂ RO�:,<0��>/-��������ZZ���� ���"��]O^]�Y_^
LY^R� ^RO� Z_\ZY]O� YP� \OZY\^SXQ� KXN� ��� Z\SXMSZVO]� QY`O\XSXQ� ^RO
\OZY\^SXQ�Z\YMO]]��.O^KSV]�YP�^RO�KM^_KV�Z\YMO]]�K\O�KV]Y�Z\Y`SNON��>RO
Z_\ZY]O�YP�^RO�\OZY\^SXQ�P\KWOaY\U�SXMV_NO]�^RO�]^K^OWOX^$

>RO�\OZY\^SXQ�P\KWOaY\U�aSVV�OX]_\O�Z_LVSM�KMMO]]�̂ Y�K�aSNO�\KXQO
YP�SXPY\WK^SYX�\OVK^SXQ�̂ Y�\O]OK\MR�ZO\PY\WKXMO�KXN�KM^S`S^SO]�YP�̂ RO
ZK\^SMSZK^SXQ�>/9]��>RS]�S]�ObZOM^ON�̂ Y�OXRKXMO�KMMY_X^KLSVS^c��LY^R
K^� ^RO� SX]^S^_^SYXKV�KXN�]_L�SX]^S^_^SYXKV� VO`OV]��KXN� SWZ\Y`O�^RO
MKZKMS^c�YP�\OVO`KX^�]^KUORYVNO\]�SX�^RO�^O\^SK\c�ON_MK^SYX�]OM^Y\
�SXMV_NSXQ� ]^_NOX^]�� Z\Y]ZOM^S`O� ]^_NOX^]�� \O]OK\MR� P_XNO\]�
Z\Y`SNO\]�� ^RO� QY`O\XWOX^� KXN� L_]SXO]]�� ^Y� WKUO� SXPY\WON
NOMS]SYX]���>/-��������Z����!���

>RO�Z\SXMSZVO]�_XNO\ZSXXSXQ�̂ RO�\OZY\^SXQ�YP�\O]_V^]�SXMV_NO�̂ RO�XOON
^Y� WKSX^KSX� MYXPSNOX^SKVS^c� YP� K� ]^KPP� WOWLO\�]� [_KVS^c� Q\KNO�� ^RO
WSXSWS]K^SYX�YP��QKWO�ZVKcSXQ��Lc�>/3]��]OO�OK\VSO\�MYWWOX^]���^RO
YZZY\^_XS^c� ^Y� PKMSVS^K^O� LOXMRWK\USXQ� KWYXQ]^� >/3]�� KXN� ^RO
WKSX^OXKXMO�YP�MYYZO\K^SYX�YP�KMKNOWSM�]^KPP��3^�]RY_VN�LO�XY^ON�^RK^
^RO� PS\]^�KXN� VK]^�YP� ^RO]O�RK]�KV\OKNc�LOOX�^RO�]_LTOM^�YP�K�NS]Z_^O
SX`YV`SXQ�̂ RO�+]]YMSK^SYX�YP�?XS`O\]S^c�=^KPP��+?=���>RO�O]]OX^SKV�ZYSX^
YP�NOLK^O�RO\O�aK]�^RO�\OVOK]O�^Y�_XS`O\]S^SO]�YP�OKMR�ZO\]YX�]�Q\KNO�
KXN�̂ RO�ZY^OX^SKV�PY\�̂ RS]�SXPY\WK^SYX�̂ Y�LO�_]ON�SX�aKc]�̂ RK^�aO\O�XY^
MYX]S]^OX^� aS^R� ^RO� Z_\ZY]O]� PY\� aRSMR� ^RO� NK^K� aO\O� Y\SQSXKVVc
MYVVOM^ON��+^�@SM^Y\SK�?XS`O\]S^c��PY\�ObKWZVO��^RO�+?=�NS]Z_^ON�^RO
Z\YZY]KV�YP�^RO�?XS`O\]S^c�^Y�KaK\N��+��KXN��,��Q\KNO�KMKNOWSM]�K
LYX_]�ZKcWOX^��>RS]�Z\YZY]KV�RK]�]_L]O[_OX^Vc�LOOX�aS^RN\KaX��

>RO�PSXKV�]OM^SYX�YP�̂ RS]�K\^SMVO�Z\Y`SNO]�L\SOP�MYWWOX^]�YX�]YWO�YP
^RO�S]]_O]�\OVK^ON�^Y�^RO�\OZY\^�]�PSXNSXQ]��
:,<0�K]�K�[_KVS^c�K]]_\KXMO�WOMRKXS]W
9`O\�^RO�ZK]^�������cOK\]��^O\^SK\c�SX]^S^_^SYX]�RK`O�SXM\OK]SXQVc�LOOX
]_LTOM^ON�̂ Y�Ob^O\XKV�[_KVS^c�WYXS^Y\SXQ�YP�̀ K\SY_]�USXN]��>RS]�SXMV_NO]
Z\YMO]]O]�PY\�KMM\ONS^K^SYX�KXN�Y\�Z\YQ\KWWO�KZZ\Y`KV��O�Q���Lc�^RO
8Oa� DOKVKXN� ;_KVSPSMK^SYX]� +_^RY\S^c� Y\� 8Oa� DOKVKXN� @SMO�
-RKXMOVVY\]�� -YWWS^^OO��� Ob^O\XKV� KMKNOWSM� �[_KVS^c�� K_NS^�� KXN
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`K\SY_]� Y^RO\� \O`SOa]� OS^RO\� SWZY]ON� Lc� ^RO� 1Y`O\XWOX^� Y\
]OVP�SXS^SK^ON��VOKNSXQ�^Y�Y_^MYWO]�]_MR�K]�\O]^\_M^_\SXQ�Y\�WO\QO\]�Y\
O`OX�MVY]_\O��=YWO�Y\QKXS]K^SYX]�RK`O�OXQKQON�SX�[_KVS^c�WYXS^Y\SXQ
^R\Y_QR�3=9�Y\�Y^RO\�]c]^OW]�YP�]ZOMSPcSXQ�]^KXNK\N]��aRSVO�Y^RO\]
RK`O�NO`OVYZON�LOXMRWK\USXQ�]^\K^OQSO]�̂ Y��VSP^�̂ ROS\�QKWO��SX�\OVK^SYX
^Y� ]^KXNK\N]� Y\� ^K\QO^]� LK]ON� YX� ^RO� ZO\PY\WKXMO� YP� ^ROS\� LOXMR�
WK\USXQ�ZK\^XO\]��

+� UOc� NS]^SXM^SYX� SX� ^RO� VS^O\K^_\O� YX� NSPPO\OX^� KZZ\YKMRO]� ^Y
[_KVS^c�WYXS^Y\SXQ�S]�^RK^�LO^aOOX��KMMY_X^KLSVS^c���O�Q���MYWZVSKXMO
aS^R�\O[_S\OWOX^]��KXN��SWZ\Y`OWOX^���0Y\�ObKWZVO��LOXMR�WK\USXQ
SX� S^]� ^\_O� ]ZS\S^� S]� KX� KM^S`S^c�aRSMR� S]� `YV_X^K\SVc� _XNO\^KUOX� �Y\
SXS^SK^ON��Lc�KX�Y\QKXS]K^SYX�aS^R�̂ RO�ObZ\O]]�Z_\ZY]O�YP�aY\USXQ�aS^R
ZK\^XO\]�^Y�NOPSXO�KXN�KMRSO`O�RSQRO\�]^KXNK\N]�YP�ZO\PY\WKXMO��3^�S]
Z\SXMSZKVVc�K�[_KVS^c��SWZ\Y`OWOX^��WOMRKXS]W��;_KVS^c��KMKNOWSM�
K_NS^�� YX� ^RO� Y^RO\� RKXN�� OWZRK]S]O]� LY^R� �KMMY_X^KLSVS^c�� KXN
�SWZ\Y`OWOX^��KV^RY_QR�]_ZZY\^O\]�YP�̂ RS]�KZZ\YKMR�VSUO�̂ Y�]^\O]]�̂ RO
VK^^O\��;_KVS^c� K_NS^� YZO\K^O]� Lc� SX`O]^SQK^SXQ�aRO^RO\� ^RO� [_KVS^c
K]]_\KXMO�KXN�MYX^\YV�WOMRKXS]W]�YP�KX�SX]^S^_^SYX�K\O�WOO^SXQ�^ROS\
Z_\ZY]O]��>RS]�Z\YMO]]�NYO]�XY^�T_NQO�Y\�WOK]_\O�[_KVS^c�ZO\�]O��L_^
]OOU]� ^Y� K]MO\^KSX� aRO^RO\� ^RO� ]c]^OW]� LOSXQ� YZO\K^ON� Lc� KX
Y\QKXS]K^SYX� K\O� KMRSO`SXQ� ^ROS\� ]^K^ON� QYKV]�� 3X� ^RS]� ]OX]O� S^� S]� KX
�KMMY_X^KLSVS^c��WOMRKXS]W��2YaO`O\��[_KVS^c�K_NS^�KV]Y�]OOU]�̂ Y�Z\YN
KX�SX]^S^_^SYX�SX^Y�]OVP�O`KV_K^SYX�KXN�SWZ\Y`OWOX^��^RO�LOVSOP�LOSXQ
^RK^�^RO�RKVVWK\U�YP�K��[_KVS^c��Y\QKXS]K^SYX�S]�S^]�KLSVS^c�^Y�]OVP�K]]O]]
S^]�YaX�]^\OXQ^R]�KXN�aOKUXO]]O]�KXN�^KUO�MY\\OM^S`O�KM^SYX��

>RO�:,<0�PKVV]�_XNO\�K�NSPPO\OX^�MK^OQY\c�YP�[_KVS^c�WYXS^Y\SXQ�
UXYaX� K]� �[_KVS^c� K]]O]]WOX^��� ARO\OK]� [_KVS^c� K_NS^� PYM_]O]� YX
aRO^RO\� KX� Y\QKXS]K^SYX� RK]� OPPOM^S`O� ]c]^OW]� PY\� WYXS^Y\SXQ� S^]
KM^S`S^SO]��[_KVS^c�K]]O]]WOX^�NS\OM^Vc�K^^OWZ^]�̂ Y�QK_QO�Y\�WOK]_\O�̂ RO
OPPOM^S`OXO]]�YP�KX�SX]^S^_^SYX��Y\�K�_XS^�aS^RSX�S^��^Y�NO^O\WSXO�RYa
aOVV� S^� S]� ZO\PY\WSXQ�� 3^� S]� QOXO\KVVc� MYX]SNO\ON� ^Y� LO� K� WY\O
�RK\N�ONQON��KZZ\YKMR�^Y�[_KVS^c�WYXS^Y\SXQ�^RKX�[_KVS^c�K_NS^��L_^
S^]�NKXQO\]�XOON�KV]Y�^Y�LO�_XNO\]^YYN�

0S\]^��LOMK_]O�[_KVS^c�K]]O]]WOX^�\OVSO]�_ZYX�WOK]_\OWOX^��S^�YP^OX
RK]�̂ RO�OPPOM^�YP�PYM_]SXQ�YXVc�YX�̂ RY]O�̂ RSXQ]�̂ RK^�K\O�OK]SVc�WOK]_\ON�
3^� aY_VN� LO� PKS\� ^Y� ]Kc�� RYaO`O\�� ^RK^� ^RO� :,<0� RK]� QS`OX� ]YWO
K^^OX^SYX�^Y�^RS]�Z\YLVOW�SX�S^]�K^^OWZ^�^Y�ZVKMO�K]�W_MR�OWZRK]S]�YX
\O]OK\MR�SWZKM^�K]�\O]OK\MR�[_KX^S^c�
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{�S^�S]�]^\YXQVc��KMMY_X^KLSVS^c��Y\SOX^ON�KXN�Z\Y`YUO]�SWZ\Y`OWOX^
WY\O�Lc��]^SMU��̂ RKX��MK\\Y^���>Y�LOMYWO�K��PY\WK^S`O��NO`SMO��[_KVS^c
K]]O]]WOX^�_]_KVVc�XOON]�̂ Y�LO�]_ZZVOWOX^ON�Lc�KNNS^SYXKV�Z\YMO]]O]
aRSMR�Z\YWY^O�[_KVS^c�SWZ\Y`OWOX^�K]�K�QYKV��>RO�XOb^�]OM^SYX�YP�̂ RS]
ZKZO\� VYYU]�K^�RYa�@SM^Y\SK�?XS`O\]S^c�RK]�\O]ZYXNON�^Y� ^RO�:,<0
Z\YMO]]�SX�Y\NO\�^Y�KNN�K�PY\WK^S`O�PYM_]�^Y�^RO�Z\YMO]]�

>RS\NVc��[_KVS^c�K]]O]]WOX^�^OXN]�^Y�Z\Y`YUO�MYWZO^S^SYX�SX�aKc]
^RK^� K\O� XY^� KVaKc]� ZY]S^S`O� PY\� Y`O\KVV� ]c]^OW� SWZ\Y`OWOX^�� 0Y\
ObKWZVO��SP�K�VSWS^ON�ZYYV�YP�P_XNSXQ�S]�K`KSVKLVO��Y\QKXS]K^SYX]�aRSMR
WSQR^�Y^RO\aS]O�RK`O�MYYZO\K^ON�^Y�KMRSO`O�ON_MK^SYXKV�Y\�\O]OK\MR
QYKV]� WKc� XYa� KM^� SX� YZZY]S^SYX�� ^Y� OX]_\O� ^RK^� ^ROc� \OWKSX
MYWZO^S^S`O� PY\� KMRSO`SXQ� K� Q\OK^O\� ]RK\O� YP� ^RO� P_XNSXQ�ZYYV�� 3P� K
ZK\^SM_VK\�QY`O\XWOX^�QYKV�S]�VSUOVc�̂ Y�LO�LO]^�KMRSO`ON�Lc�MYYZO\K^SYX
\K^RO\�^RKX�MYWZO^S^SYX��K�QYYN�NOKV�YP�^RY_QR^�XOON]�^Y�QY�SX^Y�^RO
NO]SQX� YP� K� [_KVS^c� K]]O]]WOX^�Z\YMO]]� ^Y� OX]_\O� ^RK^� ^RO�XOQK^S`O
MYX]O[_OXMO]�YP�^RO�]c]^OW�K\O�\OMYQXS]ON�KXN�Q_K\NON�KQKSX]^��3X
\O]ZOM^�YP�^RO�:,<0��KX�O`KV_K^SYX�YP�^RO�Ob^OX^�^Y�aRSMR�^RO�]c]^OW
M\OK^O]�_XZ\YN_M^S`O�MYWZO^S^SYX�KXN�QKWO�ZVKcSXQ�Lc�SX]^S^_^SYX]
XOON]�^Y�LO�_XNO\^KUOX��

@SM^Y\SK�?XS`O\]S^c�YP�AOVVSXQ^YX�]�<O]ZYX]O
>RO�SX^O\XKV�Z\YMO]]
>RO� :,<0� [_KVS^c� O`KV_K^SYX� YP� ^RO� >/3�]� \O]OK\MR� ZO\PY\WKXMO
\O[_S\ON�O`O\c�OVSQSLVO�KMKNOWSM�]^KPP�WOWLO\�̂ Y�Z\YN_MO�KX�/`SNOXMO
:Y\^PYVSY��/:��YP�̂ ROS\�\O]OK\MR�Y`O\�̂ RO�Z\O`SY_]�]Sb�cOK\]��+]�SXNSMK^ON
OK\VSO\��OVSQSLSVS^c�aK]�NO^O\WSXON�Lc�^ROS\�]^K^_]�K]�KX�KMKNOWSM�]^KPP
WOWLO\��RYVNSXQ�K^�VOK]^�K�����ZY]S^SYX��KXN�^RO�ObZOM^K^SYX�^RK^�^ROc
aO\O�OXQKQON�SX�\O]OK\MR�KXN�SX`YV`ON�SX�NOQ\OO�VO`OV�^OKMRSXQ��>RO
O`KV_K^SYX�Z\YMO]]�aK]�K�^aY�]^OZ�Z\YMON_\O��SX`YV`SXQ�KX�SX^O\XKV
KXN�KX�Ob^O\XKV�Z\YMO]]��>RS]�]OM^SYX�PYM_]O]�YX�@SM^Y\SK�?XS`O\]S^c�]
SX^O\XKV�Z\YMO]]��

>RO�NK^K�̂ Y�LO�MYVVOM^ON�P\YW�OKMR�]^KPP�WOWLO\�aO\O�NO]M\SLON�SX
KX�OK\VSO\�]OM^SYX�YP�^RS]�ZKZO\��>Y�]^KXNK\NS]O�^RO�/:�PY\WK^�^RO�>/-
KQ\OON�̂ Y�NO`OVYZ�KXN�NS]^\SL_^O�]YP^aK\O�PY\�̂ RO�]_LWS]]SYX�YP�/:]�̂ Y
^RO�>/3]�Lc�^RO�OXN�YP�7Kc�������>RO�NOKNVSXO�PY\�^RO�]_LWS]]SYX�YP
^RO�/:]�aS^R�^ROS\�[_KVS^c�MK^OQY\SO]��Q\KNO]��P\YW�^RO�>/3�]�SX^O\XKV
Z\YMO]]O]�aK]�^RO�OXN�YP�=OZ^OWLO\�������._\SXQ�^RS]�ZO\SYN�^RO�>/-

#�����-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
aK]�]^SVV�MYX]_V^SXQ�aS^R�>/3]�KXN�PSXKVS]SXQ�̂ RO�NO^KSV]�YP�̂ RO�\O[_S\ON
NK^K�KXN�S^]�]_LWS]]SYX�Z\YMO]]��>R_]�̂ RO�>/3]�aO\O�QS`OX�PY_\�WYX^R]
^Y$
ã M\OK^O�K�MOX]_]�YP�OVSQSLVO�]^KPP%�
ã NS]^\SL_^O�>/-�]YP^aK\O�^Y�OKMR�OVSQSLVO�]^KPP�WOWLO\%�
ã ]_ZZY\^� KMKNOWSM� ]^KPP� SX� Z\YN_MSXQ� /:]� KMMY\NSXQ� ^Y� ^RO

Z\O]M\SLON�PY\WK^%
ã MYX`OXO�^RO�SX^O\XKV�ZKXOV]%�
ã O`KV_K^O�^RO�ZY\^PYVSY]%�
ã MYX`OXO�K�WYNO\K^SYX�ZKXOV�^Y�MKVSL\K^O�^RO�aY\U�YP�^RO�ZKXOV]

KXN�MROMU�^RO�MYWZK\KLSVS^c�YP�Q\KNO]%�
ã ROK\�KXc�KZZOKV]%
ã Z\OZK\O� K� MYWZVO^O� MYVVOM^SYX� YP� ^RO� PY_\� XYWSXK^ON� \O]OK\MR

Y_^Z_^]�P\YW�KVV�/:]%
ã PSXKVS]O�^RO�Q\KNO]�KXN�]_LWS^�^RO�/:]�^Y�^RO�>/-�PY\�^RO�Ob^O\XKV

Z\YMO]]�^Y�LOQSX���
7KXc�YP�^RY]O�SX�^RO�^O\^SK\c�]OM^Y\�aRY�aO\O�K]UON�^Y�Y\QKXS]O�^RO
MYVVOM^SYX� YP� ^RS]� SXPY\WK^SYX� \OQK\NON� ^RO� NOKNVSXO� K]� `S\^_KVVc
SWZY]]SLVO�̂ Y�WOO^�KXN�K]UON�^RK^�^RO�SWZVOWOX^K^SYX�LO�Z_^�YPP�PY\�K
cOK\��>RS]�aK]�XY^�KQ\OON�̂ Y�KXN�̂ RO�̂ SQR^�NOKNVSXO�NY_L^VO]]�KNNON�̂ Y
^RO�Z\O]]_\O�SX�^RO�NOMS]SYX�WKUSXQ�Z\YMO]]�PY\�KVV�ZK\^SO]�MYXMO\XON�
>RO\O� aK]� K� ]OX]O� PY\� ^RY]O� SX`YV`ON� SX� SWZVOWOX^K^SYX� ^RK^� ^RO
Q\Y_XN�\_VO]�aO\O�MYX]^KX^Vc�]RSP^SXQ�KXN�̂ RS]�MYX^SX_ON�̂ Y�̂ RO�OXN�YP
^RO� Z\YMO]]�� >RO� PSXKV� Q_SNOVSXO]� PY\� ^RO� O`KV_K^SYX� aO\O� WKNO
K`KSVKLVO�SX�4_Vc��^aY�WYX^R]�LOPY\O�^RO�NOKNVSXO��

+^�@SM^Y\SK�?XS`O\]S^c�̂ RO�SWZVOWOX^K^SYX�YP�̂ RO�:,<0�O`KV_K^SYX
aK]�^RO�\O]ZYX]SLSVS^c�YP�^RO�:\Y�@SMO�-RKXMOVVY\��<O]OK\MR��KXN�^RO
<O]OK\MR�9PPSMO� �K�WKXKQO\�KXN� ^aY�KNWSXS]^\K^Y\]��� 3X�Y^RO\�>/3]
^RO\O� aK]� K� NSPPO\OX^� WSb� YP� KNWSXS]^\K^S`O� _XS^]� ^KUSXQ� YX� ^RO]O
\O]ZYX]SLSVS^SO]��/KMR�>/3�RKN�̂ RO\OPY\O�K�]VSQR^Vc�NSPPO\OX^�Y\SOX^K^SYX
^YaK\N]� ^RO� ]SQXSPSMKXMO� YP� ^RO� NK^K� MYVVOM^ON�� ^ROS\� WO^RYN� YP
MYVVOM^SYX��KXN�aKc]�YP�NOKVSXQ�aS^R�^RO�SWZKM^�YX�KMKNOWSM�]^KPP��+^
@SM^Y\SK�?XS`O\]S^c�̂ RO\O�aK]�XY�ObZO\^S]O�Y\�KXc�NK^K�MYVVOM^SYX�]c]^OW
aS^RSX�̂ RO�<O]OK\MR�9PPSMO�̂ Y�M\OK^O�̂ RO�\OMY\N]�PY\�/:]��Y^RO\�̂ RKX�̂ RK^
Z\Y`SNON�Lc�̂ RO�>/-��>RO�NOMS]SYX�̂ Y�\OVc�YX�̂ RO�>/-�]YP^aK\O��NO]ZS^O
^RO�ZO\MOS`ON�\S]U�KLY_^�̂ RO�NOVS`O\c�NK^O��WOKX^�̂ RK^�<O]OK\MR�9PPSMO
]^KPP� PYM_]]ON� ^ROS\� K^^OX^SYX� YX� ^RO� Z\YMO]]� YP� SWZVOWOX^SXQ� ^RO
O`KV_K^SYX�KXN�YX�^RO�]_ZZY\^�YP�KMKNOWSM]�SX�M\OK^SXQ�^ROS\�/:]��>RO
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Z\SWK\c�QYKV�aK]�̂ RO�Z\YN_M^SYX�YP�̀ KVSN�ZY\^PYVSY]�PY\�KVV�OVSQSLVO�]^KPP�
1O^^SXQ� SXPY\WK^SYX� Y_^� ^Y� ]^KPP� aK]� ^RO� PS\]^� ]^OZ�� +� ]O\SO]� YP
_XS`O\]S^c�aSNO�]^KPP�PY\_W]�aO\O�Y\QKXS]ON�̂ Y�L\SOP�ZOYZVO�KLY_^�aRK^
aK]�^Y�MYWO��>RO�PVYa�YP�SXPY\WK^SYX�aK]�UOZ^�_Z�^R\Y_QR�K�aOOUVc
MYV_WX� _XNO\� ^RO� RKXN� YP� ^RO� :@-�<O]�� SX�@SM8Oa]� �K� _XS`O\]S^c
XOa]VO^^O\���+]�N\KP^�SXPY\WK^SYX�aK]�]^SVV�LOSXQ�]OX^�Y_^�P\YW�>/-��KVV
SXPY\WK^SYX�aK]�]^SVV�SX�K�Z\Y`S]SYXKV�PY\W��2YaO`O\�S^�WOKX^�̂ RK^�]^KPP
NSN�XY^�RK`O� ^Y�\OKN�^RO]O�N\KP^�NYM_WOX^]� ^ROW]OV`O]� SX�Y\NO\� ^Y
_XNO\]^KXN�aRK^�aK]�^Y�MYWO��

+^� ^RO� ]KWO� ^SWO�� =MRYYV�+N`S]Y\c�1\Y_Z]� �WKNO�_Z�YP� ]OXSY\
MYVVOKQ_O]�SX�OKMR�_XS`O\]S^c�]MRYYV��aO\O�]O^�_Z�^Y�ROVZ�]^KPP�Z\OZK\O
^ROS\�/:]��>RO�MYX`OXY\]�YP�^RO]O�Q\Y_Z]�aO\O�MKVVON�^YQO^RO\�^Y�LO
L\SOPON�Lc�^RO�:@-�<O]���+�WYMUON�_Z�NYM_WOX^�LK]ON�YX�aRK^�aK]
UXYaX�YP�^RO�/:�PY\WK^�aK]�M\OK^ON�SX�7SM\Y]YP^�AY\N�KXN�^RS]�aK]
NS]^\SL_^ON�̂ Y�KVV�KMKNOWSM�]^KPP�]Y�̂ RK^�K�N\KP^�/:�MY_VN�LO�Z\OZK\ON�PY\
\O`SOa��

ARO\O� ^RS]� Z\YMO]]� aK]� OWL\KMON�� MYVVOKQ_O]� WOX^Y\ON� KXN
MYKMRON�YXO�KXY^RO\�^Y�SWZ\Y`O�^ROS\�/:]�SX�̂ O\W]�YP�̂ RO�MRYSMO]�̂ ROc
WKNO�KLY_^�SXMV_]SYX��O�Q���SX�^RO�PY_\�XYWSXK^ON�\O]OK\MR�Y_^Z_^]�
>R_]�O`OX�LOPY\O�^RO�/:�]YP^aK\O�PSXKVVc�K\\S`ON��N\KP^�`O\]SYX]�YP�^RO
/:]�aO\O�LOSXQ�MS\M_VK^ON�KWYXQ]^�MYVVOKQ_O]�PY\�MYWWOX^��

>RO�Z\YMO]]�YP�\OPSXSXQ�N\KP^]�MYX^SX_ON�O`OX�KP^O\�^RO�]YP^aK\O
K\\S`ON�K^� ^RO�OXN�YP�7Kc��>Y�WKXKQO�^RO�`O\]SYX]�YP�/:]��K�]O^�YP
]RK\ON�PYVNO\]�aK]�]O^�_Z�PY\�OKMR�]MRYYV��=MRYYV]�RKN�K�NO]SQXK^ON
KNWSXS]^\K^Y\�aRY�WKXKQON�̂ RO�Z\YQ\O]]�YP�̂ RO�/:]�̂ R\Y_QR�K�]c]^OW
YP� PYVNO\]� KXN�K� ^\KMUSXQ� ]Z\OKN]ROO^��:Y\^PYVSY]�aO\O�Z\YN_MON� SX
]MRYYV]� aS^R� ^RO� ROVZ� YP� MYVVOKQ_O]�� 2YaO`O\� ^RO� NS]MSZVSXK\c
MYWZY]S^SYX�YP�^RO�ZKXOV]�aK]�]ZOMSPSON�Lc�>/-��KXN�NSN�XY^�KVaKc]
WK^MR�^RO�_XS`O\]S^c�]�]MRYYV�]^\_M^_\O��+�Z\YMO]]�RKN�^Y�LO�Z_^� SX
ZVKMO� ^Y� WKXKQO� ^RO� OVOM^\YXSM� ZK]]KQO� YP� /:]� P\YW� ]^KPP� ^Y� ^RO
KZZ\YZ\SK^O�SX^O\XKV�ZKXOV]�KXN�LKMU�KQKSX��

>RO�SX^O\XKV�ZKXOV]�RKN�̂ ROS\�YaX�MYX`OXO\]�aRY�aO\O�VK\QOVc�̂ RO
+]]YMSK^O�.OKX]��<O]OK\MR��SX�OKMR�PKM_V^c��3X^O\XKV�ZKXOV�WOWLO\]
KV]Y� RKN� ^ROS\� YaX� L\SOPSXQ� P\YW� ^RO� :@-�<O]�� MYXMO\XSXQ� ^RO
O`KV_K^SYX�YP�/:]��+^�̂ SWO]��S^�aK]�ZY]]SLVO�̂ Y�LK]O�̂ RO�L\SOPSXQ]�YX�PSXKV
>/-� NYM_WOX^]�� L_^� XY^� KVaKc]�� ,OMK_]O� ^RO� NO]SQX� aK]� LOSXQ
PSXKVS]ON� K^� ^RO� ^SWO� >/3]� aO\O� SWZVOWOX^SXQ� ^RO� :,<0� SX� ^ROS\
SX]^S^_^SYX]��̂ RO\O�aK]�KVaKc]�K�]OX]O�YP�_XMO\^KSX^c�KXN�K�POOVSXQ�̂ RK^
^RO�\_VO]�aO\O�MYX]^KX^Vc�LOSXQ�MRKXQON��AROX�^RO�PSXKV�Q_SNOVSXO]

#�����-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
aO\O�\OVOK]ON�YX����4_Vc�������S^�aK]�KVWY]^�^YY�VK^O�^Y�KMMYWWYNK^O
KVV�^RO�NO^KSV]�PY\�@SM^Y\SK�?XS`O\]S^c�]�SX^O\XKV�ZKXOV�Z\YMO]]�

+^� ^RO� OXN� YP� 7Kc�� aROX� ^RO� ]YP^aK\O� PSXKVVc� K\\S`ON�� S^� aK]
NS]^\SL_^ON�^Y�KVV�KMKNOWSM�]^KPP�YX�^ROS\�YaX�NO]U^YZ]��+V^O\XK^S`O
K\\KXQOWOX^]�aO\O�]Y_QR^�PY\�7KMSX^Y]R�_]O\]��K]�̂ RO�]YP^aK\O�NSN�XY^
aY\U�YX�̂ RO]O�MYWZ_^O\]��K�]SQXSPSMKX^�SWZONSWOX^�̂ Y�̂ RO�NS]^\SL_^SYX
YP�^RO�]YP^aK\O�KM\Y]]�^RO�^O\^SK\c�]OM^Y\���:Y\^PYVSY]�aO\O�MYWZVO^ON
KXN�]OX^�^Y�^RO�3X^O\XKV�:KXOV]�PY\�O`KV_K^SYX��>RO�@SM^Y\SK�?XS`O\]S^c
NOKNVSXO�]O^�PY\�^RO�MYWZVO^SYX�YP�^RO�O`KV_K^SYX�Z\YMO]]�aK]�^RO�OXN
YP�4_Vc��9XMO�^RO�[_KVS^c�MK^OQY\SO]�RKN�LOOX�NOMSNON��^RO�\O]_V^]�RKN
^Y�LO�WYNO\K^ON�Lc�K�ZKXOV�WKNO�_Z�YP�^RO�]_LTOM^�ZKXOV�MRKS\]�KXN
MYX`OXON�Lc�^RO�:@-�<O]���+^�^RK^�]^KQO�^RO\O�aO\O�]^SVV�K�POa�/:]�^Y
LO�MYWZVO^ON��L_^�Lc�̂ RO�̂ SWO�̂ RO�WYNO\K^SYX�Z\YMO]]�LOQKX�̂ RO\O�aK]
YXO�R_XN\ON�ZO\MOX^�]_LWS]]SYX�YP�ZY\^PYVSY]��

>RO�NOKNVSXO�PY\�^RO�MYWZVO^SYX�YP�^RO�WYNO\K^SYX�Z\YMO]]�aK]
WSN�+_Q_]^�� +P^O\� ^RS]�� K� VO^^O\� MYX^KSXSXQ� ^RO� Q\KNO]� KXN� ]MY\O
MYWZY]S^SYX� PY\� OKMR� ZK\^� YP� ^RO� ZY\^PYVSY� aK]� ]OX^� ^Y� OKMR� ]^KPP
WOWLO\�P\YW�̂ RO�<O]OK\MR�9PPSMO��QS`SXQ�]^KPP�̂ aY�aOOU]�̂ Y�KZZOKV�̂ RO
\O]_V^��>RO�\OVOK]O�YP�^RO�]MY\O�aK]�MK\OP_VVc�MYX]SNO\ON��KP^O\�W_MR
NOVSLO\K^SYX�SX�Z\YTOM^�̂ OKW�WOO^SXQ]��3^�aK]�POV^�̂ RK^�̂ RS]�aK]�̂ RO�YXVc
aKc� ^RK^� ]^KPP� WOWLO\]� MY_VN� _XNO\]^KXN� ^ROS\� Q\KNO]�� 2OKN]� YP
=MRYYV�aO\O�KV]Y�XY^SPSON�YP�^RO�Q\KNO�NS]^\SL_^SYX�SX�^ROS\�]MRYYV��+]
YXO�YP�^RO�Z_\ZY]O]�YP�^RO�:,<0�O`KV_K^SYX�ObO\MS]O�S]�^Y�SWZ\Y`O�^RO
K`O\KQO�[_KVS^c�YP�\O]OK\MR�SX�8Oa�DOKVKXN�>/3]��@SM^Y\SK�?XS`O\]S^c
^YYU�^RO�`SOa�^RK^�S^]�2OKN]�YP�=MRYYV�XOONON�^Y�UXYa�RYa�aOVV�]^KPP
SX�^ROS\�]MRYYV]�aO\O�ZO\PY\WSXQ��SX�Y\NO\�^Y�ZVKX�PY\�^RO�P_^_\O�KXN
Z\Y`SNO�WOX^Y\SXQ�]_ZZY\^��2OKN]�YP�=MRYYV�KV]Y�KM^ON�K]�KN`YMK^O]
PY\�^ROS\�]^KPP�aRO\O�K�[_KVS^c�MK^OQY\c�KZZOK\ON�KXYWKVY_]�SX�^O\W]
YP�^ROS\�UXYaVONQO�YP�^RO�ZO\]YX�]�ZO\PY\WKXMO��

>RO�KZZOKV]�Z\YMO]]�̂ YYU�VYXQO\�̂ RKX�KX^SMSZK^ON��K]�YZSXSYX]�RKN
^Y�LO�]Y_QR^�OV]OaRO\O�SX�]YWO�MK]O]��0SXKVVc���� �/:]�aO\O�]OX^�^Y
>/-�
3XMY\ZY\K^SXQ�K�PY\WK^S`O�NSWOX]SYX
0Y\�^RY]O�SWZVOWOX^SXQ�^RO�MYVVOM^SYX�YP�^RO�NK^K�PY\�^RO�/:]�SX�^ROS\
SX]^S^_^SYX]�^RO\O�aO\O�^aY�SWZY\^KX^�S]]_O]$�^RO�MYVVOM^SYX�YP�RSQRVc
NO^KSVON�NK^K�SX�^RO�]ZOMSPSM�PY\WK^�\O[_S\ON�KXN�^RO�SWZY]]SLVc�]RY\^
KWY_X^� YP� ^SWO� SX� aRSMR� ^Y� NY� S^�� ?XNO\� ^RO� VOKNO\]RSZ� YP� ^RO
:@-�<O]��� @SM^Y\SK� ?XS`O\]S^c� PYM_]]ON� S^]� OPPY\^]� SX� ^RO� <O]OK\MR
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9PPSMO��RYZSXQ�̂ RK^�NO]ZS^O�̂ RO�MYX]SNO\KLVO�MYWZVSKXMO�MY]^]�SX`YV`ON
SX�̂ RO�NK^K�MYVVOM^SYX��S^�aY_VN�MYX]YVSNK^O�\O]OK\MR�SXPY\WK^SYX�PY\�S^]
YaX� LOXOPS^� aS^RSX� ^RO� ]^\_M^_\O� YP� ^RO� <O]OK\MR� 9PPSMO� KXN� ^RO
?XS`O\]S^c�]�<O]OK\MR�-YWWS^^OO��?<-���>RO�_XS`O\]S^c�KV\OKNc�RKN
SX�ZVKMO�S^]�YaX�\O]OK\MR�O`KV_K^SYX�ZYVSMc�KXN�Z\YMO]]��SWZVOWOX^ON
Lc� ^RO� ?<-�� ^RO� PS\]^� \Y_XN� RK`SXQ� LOOX� MYWZVO^ON� SX� �##"�� >RO
]OMYXN�\Y_XN�aK]�Z_^�YX�RYVN� SX������ SX�KX^SMSZK^SYX�YP� ^RO�:,<0
O`KV_K^SYX��>RO�MRKXXOVVSXQ�YP�KVV�̂ RO�SXPY\WK^SYX�̂ R\Y_QR�̂ RO�\O]OK\MR
WKXKQOWOX^�SXP\K]^\_M^_\O�aK]�]OOX�K]�K�UOc�MYWZYXOX^�̂ Y�\O^\SO`SXQ
]YWO�LOXOPS^�PY\�^RO�SX]^S^_^SYX�P\YW�^RO�]^KQQO\SXQ�MYWZVSKXMO�MY]^]
YP� ^RO� ObO\MS]O�� 3^� aK]� _]ON� ^Y� QKSX� PS\]^�RKXN� ObZO\SOXMO� YP� ^RO
_XS`O\]S^c�]�\O]OK\MR�]^\OXQ^R]�KXN�aOKUXO]]O]��K\OK]�aRO\O�\O]OK\MR
]_ZZY\^� aK]� VKMUSXQ�� KXN� ZY^OX^SKV� ]^\K^OQSO]� PY\� SWZ\Y`SXQ
ZO\PY\WKXMO� O`OX� LOPY\O� ^RO� \O]_V^]� P\YW�>/-�aO\O� \OMOS`ON�� 0Y\
ObKWZVO��SXS^SK^S`O]�Z_^�SX�ZVKMO�LOPY\O�^RO�OXN�YP������SXMV_NON�^RO
M\OK^SYX�YP�K�]_L�MYWWS^^OO�YP�^RO�?<-�^Y�PYM_]�YX�]^KPP�NO`OVYZWOX^
SX�̂ RO�K\OK�YP�\O]OK\MR��KX�KZZYSX^WOX^]�Z\YMO]]�PY\�K�MYY\NSXK^Y\�aRY
aY_VN�PYM_]�YX�Z\YPO]]SYXKV�NO`OVYZWOX^�SX�\O]OK\MR��KXN�^K\QO^ON
]WKVV�Q\KX^]�PY\�XOa�\O]OK\MRO\]��3X�KNNS^SYX��]MRYYV]�K\O�XYa�SX�^RO
Z\YMO]]�YP�NOMSNSXQ�RYa�LO]^�^Y�_]O�:,<0�P_XN]�]Y�K]�^Y�KN`KXMO�^RO
[_KVS^c�YP�\O]OK\MR�_XNO\^KUOX��K]�aOVV�K]�̂ Y�OXRKXMO�YZZY\^_XS^SO]�PY\
XOa�\O]OK\MRO\]��>RO]O�SXS^SK^S`O]��KVYXQ�aS^R�^RO�ZY]S^S`O�WKXXO\�SX
aRSMR� @SM^Y\SK� ?XS`O\]S^c� MYWW_XSMK^ON� KXN� ]_ZZY\^ON� S^]� ]^KPP
^R\Y_QR�̂ RO�Z\YMO]]��SVV_]^\K^O�aKc]�SX�aRSMR�̂ RO�_XS`O\]S^c�RK]�KNNON
K�]SQXSPSMKX^�PY\WK^S`O�NSWOX]SYX�^Y�aRK^�aK]�VK\QOVc�K�]_WWK^S`O
ObO\MS]O�
<O]_V^]�KXN�3]]_O]
<OVOK]O�YP�^RO�:,<0�\OZY\^
>RO�:,<0�\OZY\^��>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��������aK]�PSXKVVc
\OVOK]ON�SX�VK^O�+Z\SV�������L_^�XY^�aS^RY_^�PS\]^�_XNO\QYSXQ�K�WKTY\
MRKVVOXQO��>RO�\OZY\^�aK]�NOVKcON�PY\�K�WYX^R�ZOXNSXQ�^RO�Y_^MYWO
YP�K�2SQR�-Y_\^�KM^SYX�L\Y_QR^�Lc�@SM^Y\SK�KXN�+_MUVKXN�?XS`O\]S^SO]
MYXMO\XSXQ� K� ]OM^SYX� YP� ^RO� \OZY\^� aRSMR� Z\Y`SNON� SX^O\XK^SYXKV
MYWZK\S]YX]� LO^aOOX� 8Oa� DOKVKXN� KXN� ,\S^S]R� _XS`O\]S^SO]�� >aY
WKTY\� S]]_O]� YP� MYXMO\X� aO\O� \KS]ON$� PS\]^�� ^RK^� ^RO� SX^O\XK^SYXKV
MYWZK\S]YX�aK]�XY^�MYX^OWZVK^ON�K]�ZK\^�YP�̂ RO�:,<0�Z\YMO]]��KXN�NSN
XY^�MYWO�^Y�^RO�K^^OX^SYX�YP�^RO�@SMO�-RKXMOVVY\]�_X^SV�OK\Vc�7K\MR

# ����-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
������T_]^�Z\SY\�^Y�^RO�SX^OXNON�\OVOK]O�YP�^RO�PSXKV�\OZY\^�%�]OMYXNVc�
^RK^�]_MR�K�MYWZK\S]YX�aK]�SX`KVSN�LOMK_]O�YP�P_XNKWOX^KV�NSPPO\OXMO]
LO^aOOX�̂ RO�,\S^S]R�<O]OK\MR�+]]O]]WOX^�/bO\MS]O��<+/��KXN�̂ RO�:,<0�
>RO�`SOa�aK]�^RK^�]_MR�K�MYWZK\S]YX�aK]�_XPKS\Vc�NKWKQSXQ�^Y�8Oa
DOKVKXN�_XS`O\]S^SO]�KXN�aY_VN�SWZKM^�XOQK^S`OVc�YX�̂ ROS\�ZY]S^SYX�SX
^RO� SX^O\XK^SYXKV� WK\UO^�� >RO� MY_\^� _ZROVN� ^RO� KM^SYX� YP� ^RO
_XS`O\]S^SO]��>RS]�\O]_V^ON�SX�^RO�\OVO`KX^�]OM^SYX]�LOSXQ�NOVO^ON�P\YW
^RO�\OZY\^��
7KSX�PSXNSXQ]
>RO�PSXKV�\OZY\^�MYWZ\S]O]�XSXO�MRKZ^O\]�KXN�XSXO�KZZOXNSMO]��>RO]O
]O^� Y_^� ^RO� LKMUQ\Y_XN�� KSW]�� Z\YMON_\O]� KXN� SX^O\Z\O^K^SYX
P\KWOaY\U��MRKZ^O\]��{��%�^RO�\O]_V^]�PY\�^RO�^R\OO�MYWZYXOX^]�YP�^RO
]c]^OW��MRKZ^O\]��{!�%�KXN�̂ RO�KZZY\^SYXWOX^�YP�P_XNSXQ�KXN�̂ RO�aKc
PY\aK\N��MRKZ^O\]�"{#���>RO�KZZOXNSMO]�Z\Y`SNO�P_\^RO\�SXPY\WK^SYX
KXN� K� WY\O� NO^KSVON� ]^K^S]^SMKV� KXKVc]S]�� >RO� PYVVYaSXQ� ZK\KQ\KZR]
Z\Y`SNO�K�`O\c�]RY\^�]_WWK\c�YP�^RO�UOc�PSXNSXQ]�
>KLVO����/bKWZVO�YP�KQQ\OQK^SYX�YP�/:�Q\KNO]�PY\�K�PSM^S^SY_]�_XS^
/:�1\KNO�KXN�AOSQR^SXQ��A� 8_WLO\�YP�=^KPP��8� -KVM_VK^SYX��A�b�8�
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>RO�WKSX�PSXNSXQ]�P\YW�^RO�O`KV_K^SYX�SXMV_NO�^RO�PYVVYaSXQ$
ã 9P�^RO����SX]^S^_^SYX]�^RK^�MYWZVO^ON�/:]��K`O\KQO�[_KVS^c�]MY\O]

�0>/�aOSQR^ON��\KXQON�P\YW���# ��?XS`O\]S^c�YP�+_MUVKXN��^Y�����
�,O^RVOROW�3X]^S^_^O�YP�/N_MK^SYX���

ã 8Y^�]_\Z\S]SXQVc��^RO�_XS`O\]S^c�]OM^Y\�NYWSXK^ON�^RO�^KLVO��+P^O\
+_MUVKXN�MKWO�-KX^O\L_\c����"����@SM^Y\SK�����#���9^KQY��������KXN
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AKSUK^Y����#"���+_MUVKXN�?XS`O\]S^c�YP�>OMRXYVYQc��aRSMR�\OMOX^Vc
\OMOS`ON�_XS`O\]S^c�]^K^_]��YL^KSXON�K�]MY\O�YP���!!��

ã +M\Y]]�KVV�SX]^S^_^SYX]��^RO�ZO\MOX^KQO�YP�]^KPP�QKSXSXQ�OKMR�Q\KNO
�^Y�^RO�XOK\O]^�aRYVO�X_WLO\��aO\O$� ���+�Q\KNO�%������,�Q\KNO�%
�����-�Q\KNO�%�KXN������<�Q\KNO���>RO]O�K\O�P^O�aOSQR^ON�`KV_O]�
>RO�ZOO\�\O`SOa�ZKXOV]�Z\Y`SNON�VYaO\�ZO\MOX^KQO]�SX�OKMR�YP�̂ RO
+��,�KXN�-�Q\KNO]�MYWZK\ON�^Y�^RO�SX^O\XKV�O`KV_K^SYX]�Z\Y`SNON
Lc�SX]^S^_^SYX]�̂ ROW]OV`O]��>RO�SX^O\XKV�ZO\MOX^KQO]�aO\O$������+
Q\KNO�%��!���,�Q\KNO�%������-�Q\KNO�%�KXN��!���.�Q\KNO���.O]ZS^O
^RO]O�NSPPO\OXMO]��VO]]�^RKX����YP�SX^O\XKV�Q\KNO]�aO\O�KV^O\ON�Lc
WY\O� ^RKX� YXO� MK^OQY\c�� SXNSMK^SXQ�� K^� VOK]^� SX� ^O\W]� YP� ]^KPP
\KXUSXQ��K�RSQR�NOQ\OO�YP�MYX]S]^OXMc��\OVSKLSVS^c��SX�^RO�Q\KNSXQ
Z\YMO]]��

ã 3X�\O]ZOM^�YP�]_LTOM^�O`KV_K^SYX]��RSQRO]^�K`O\KQO�[_KVS^c�]MY\O]
aO\O�YL^KSXON�PY\�ZRSVY]YZRc����!����KX^R\YZYVYQc�KXN�K\MROYVYQc
��������OK\^R�]MSOXMO]�����"���OMYVYQc��O`YV_^SYX�KXN�LORK`SY_\�����"�
KXN�LSYWONSMKV� ��������6YaO]^�`KV_O]�aO\O�YL^KSXON�Lc�X_\]SXQ
��������NO]SQX���������ON_MK^SYX��������KXN�]ZY\^�KXN�ObO\MS]O�]MSOXMO
��������2YaO`O\��^RO]O�PSQ_\O]�MYXMOKV�SWZY\^KX^�MYX]SNO\K^SYX]�
0Y\�ObKWZVO��]MRYYV]�YP�ON_MK^SYX�^RK^�NY�XY^�K^�^RO�Z\O]OX^�^SWO
SXMV_NO�Z\O�]O\`SMO� ^OKMRO\� ON_MK^SYX�K]� K�WKTY\� P_XM^SYX� �O�Q��
+_MUVKXN�KXN�@SM^Y\SK��YL^KSXON�]MY\O]�]SWSVK\�^Y�^RO�XY\W]�PY\
Y^RO\�]_LTOM^]��

>RO�VK]^�ZYSX^�]RYa]�̂ RO�NSPPSM_V^c�SX�M\OK^SXQ��VOKQ_O��̂ KLVO]�LO^aOOX
SX]^S^_^SYX]�aS^RY_^�MYX]SNO\SXQ�Y^RO\�SWZY\^KX^�SXPY\WK^SYX�aRSMR
MKX�ROVZ�WKUO�]OX]O�YP�^RO�NK^K�
<O]OK\MR�NOQ\OO�MYWZVO^SYX]$�>RO�^YZ�PS`O�SX]^S^_^SYX]�PY\�7K]^O\]�KXN
:R.� MYWZVO^SYX]� �\O]ZOM^S`OVc�� aO\O$� +_MUVKXN� �� ����!�%� 7K]]Oc
��"�� "�%�9^KQY���#����!�%�-KX^O\L_\c������"��%�KXN�@SM^Y\SK����!��#���
/b^O\XKV�\O]OK\MR�SXMYWO$�>RO�Ob^O\XKV�\O]OK\MR�SXMYWO�YP�SX]^S^_^SYX]
]RYaON�̀ O\c�]^\YXQ�OPPOM^]�N_O�̂ Y�MVK]]SPSMK^SYX��_XS`O\]S^SO]�KMMY_X^ON
PY\� WY]^� YP� ^RO� SXMYWO��� ]_LTOM^� �^RO� ^aY� SX]^S^_^SYX]� MYXN_M^SXQ
WONSMKV�\O]OK\MR�YL^KSXON�]SQXSPSMKX^Vc�RSQRO\�SXMYWO��KXN�̂ RO�]SdO�YP
^RO� SX]^S^_^SYX��>RO� ^YZ� SX]^S^_^SYX]�aO\O� KVV�_XS`O\]S^SO]$�+_MUVKXN
��!�W�%�9^KQY�����W�%�7K]]Oc�����W�%�-KX^O\L_\c�����W�%�KXN�@SM^Y\SK
����W��

#"����-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
:,<0� P_XNSXQ�KZZY\^SYXWOX^$�,K]ON�YX�^RO�aOSQR^SXQ�PY\W_VK�QS`OX
OK\VSO\�SX�^RS]�ZKZO\�� �$��$���\O]ZOM^S`OVc�PY\�^RO�^R\OO�MYWZYXOX^]�
KXN�Y^RO\�^\KX]PY\WK^SYX]��NO]M\SLON�SX�MRKZ^O\�"�YP�>/-���������^RO
WKTY\��aSXXO\]��K\O�KQKSX�^\KNS^SYXKV�_XS`O\]S^SO]$�9^KQY������"�W�%
+_MUVKXN�������#W�%�-KX^O\L_\c�������"W��%�7K]]Oc�������!W�%�KXN
AKSUK^Y��������W���>RO]O�PSQ_\O]�\OZ\O]OX^�̂ RO�XO^�SWZKM^�YP�:,<0�YX
\O]OK\MR�P_XNSXQ�PY\������
3]]_O��$��3WZKM^�YX�^OKMRSXQ�
+� M\S^SMKV� MYXMO\X� YP�WKXc� KMKNOWSM]� S]� ^RK^� ^RO�:,<0�aSVV� SWZKM^
XOQK^S`OVc�YX�^RO�[_KVS^c�YP�^OKMRSXQ�Z\Y`SNON�Lc�^O\^SK\c�SX]^S^_^SYX]
{�]^KPP�^SWO�aSVV�LO�NS\OM^ON�^Y�\O]OK\MR�K^�^RO�ObZOX]O�YP�WKSX^KSXSXQ
Y\� OXRKXMSXQ� [_KVS^c� YP� ^OKMRSXQ�� 4YRX�2SXMRMVSPP� �\OMOX^Vc� \O^S\ON
@SMO�-RKXMOVVY\�YP�+_MUVKXN�?XS`O\]S^c�YP�>OMRXYVYQc��K\Q_O]�^RK^
aRSVO�̂ RO�:,<0�RK]�LOOX�K�_]OP_V�PS\]^�]^OZ�SX�\OaK\NSXQ�SX]^S^_^SYX]�PY\
^RO�[_KVS^c�YP�^ROS\�KM^S`S^SO]��^RO�OWZRK]S]�]RY_VN�LO�YX�^RO�L\YKNO\
MYXMOZ^� YP� �VOK\XSXQ�� YP� aRSMR� �\O]OK\MR�� S]� YXO�� KVLOS^� WKTY\�
MYWZYXOX^� �2SXMRMVSPP�� ������� 2O� M\S^SMS]O]� MYWWOX^K^Y\]� aRY
SXMY\\OM^Vc�]KSN�^RK^�^RO�O`KV_K^SYX�aSVV�]RYa�aRSMR�NOZK\^WOX^]�Y\
]MRYYV]�aY_VN�LO�̂ RO��^YZ��SX�̂ ROS\�PSOVN�SX�̂ RO�MY_X^\c��2O�K\Q_O]�̂ RK^
^RO�\OaK\N�]c]^OW�]RY_VN�LO�Ob^OXNON�^Y�MY`O\�^RO�L\YKNO\�]^_NOX^
ObZO\SOXMO�KXN�SXMV_NO��SX�KNNS^SYX�^Y�\O]OK\MR��Y_^]^KXNSXQ�^OKMRSXQ
KXN�MYWWS^WOX^�YP�_XS`O\]S^SO]�̂ Y�̂ ROS\�]^_NOX^�LK]O��3XNSMK^Y\]�]RY_VN
SXMV_NO� S^OW]� ]_MR� K]� MVK]]� ]SdO�� ]^_NOX^� KMMO]]� ^Y� \O]Y_\MO]�
OWZVYcWOX^� ]_MMO]]�� SXXY`K^S`O� M_\\SM_VK� KXN� Y^RO\� O`SNOXMO� YP
^OKMRSXQ�[_KVS^c��9P�SX^O\O]^�RO\O�S]�K�^Ob^�YX�_XS`O\]S^c�ON_MK^SYX�Lc
,YaNOX�KXN�7K\^YX���###��aRY�K\Q_O�^RO�MK]O�PY\�\OMYXMOZ^_KVS]SXQ
^RO�WYNO\X�NKc�_XS`O\]S^c�P\YW�̂ RO�XY^SYX�YP�K�?XS`O\]S^c�YP�>OKMRSXQ
KXN� <O]OK\MR� ^Y� K�?XS`O\]S^c� YP� 6OK\XSXQ�� >RO� ]RSP^� ^Y� K� PYM_]� YX
�VOK\XSXQ��S]�SWZY\^KX^�LOMK_]O�S^�\OMYQXS]O]�̂ RK^�UXYaVONQO�PY\WK^SYX
^KUO]�ZVKMO�K^�^aY�VO`OV]�{�^RO�SXNS`SN_KV� VO`OV�K]�]^_NOX^]�MYWO�^Y
_XNO\]^KXN�̂ RO�MYX^OX^�YP�̂ RO�MY_\]O]�̂ ROc�]^_Nc��KXN�K^�̂ RO�MYVVOM^S`O
VO`OV�^R\Y_QR�\O]OK\MR�aRO\O������R_WKX�UXYaVONQO�SX�S^]�OX^S\O^c�S]
KV]Y�aSNOXON� KXN� R_WKXS^c� VOK\X]�� �Z�� ���� >RO� SWZY\^KXMO� YP� ^RS]
MYXMOZ^SYX�PY\�^RO�Z\O]OX^�ZKZO\�S]�^RK^�S^�KPPS\W]�2SXMRMVSPP�]�ZY]S^SYX
Lc� \OMYQXS]SXQ� ^RK^� ]^_NOX^]�� KMKNOWSM]�� SX]^S^_^SYX]� KXN� ^RO
MYWW_XS^c�K\O�KVV�SX`YV`ON�SX�^RO�VOK\XSXQ�Z\YMO]]�{�^ROc�K\O��SX�PKM^�
KVV��VOK\XO\]��P\YW�^RO�KM^S`S^SO]�YP�K�_XS`O\]S^c��>RO�SX^OX^SYX�YP�>/-
^Y�MYXN_M^�SX�̂ RO�XOK\�P_^_\O�KX��O`KV_K^SYX�YP�̂ OKMRSXQ��ObO\MS]O�S]�KX
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SWZY\^KX^�LKVKXMO�^Y�^RO�]c]^OW��ARO^RO\�^RO�>/-�S]�KLVO�^Y�OWL\KMO
^RO�L\YKNO\�MYXMOZ^�YP�VOK\XSXQ�K]�Z\YZY]ON�Lc�,YaNOX�KXN�7K\^YX
S]�]YWO^RSXQ�^RK^�aSVV�LO�LOMYWO�MVOK\O\�aROX�S^]�^OKMRSXQ�O`KV_K^SYX
WYNOV�S]�Y_^VSXON�
3]]_O��$��7O^RYNYVYQSMKV�KXN�Z\YMON_\KV�MYXMO\X]
+� X_WLO\� YP� WO^RYNYVYQSMKV� KXN� Z\YMON_\KV� MYXMO\X]� RK`O� LOOX
\KS]ON�KLY_^�̂ RO�:,<0��KV^RY_QR��K]�aSVV�LO�ZYSX^ON�Y_^��XY^�KVV�YP�̂ RO]O
K\O�T_]^SPSON��-YXMO\X]�RK`O�PYM_]ON�YX$�Z\YMON_\KV�Z\YLVOW]�\OVK^ON
^Y�^RO�SX^\YN_M^SYX�YP�^RO�]c]^OW%�^RO�M\S^O\SK�PY\�^RO��<��MK^OQY\c�KXN
S^]�WOKXSXQ%�KXN�^RO�`KVSNS^c�KXN�\OVSKLSVS^c�YP� ^RO�Z\YMO]]��/KMR�YP
^RO]O�S]�KNN\O]]ON�SX�^_\X�
:\YMON_\KV�Z\YLVOW]$�+]�WOX^SYXON�OK\VSO\��LOMK_]O�^RO�NO]SQX�aK]�]^SVV
LOSXQ�PSXKVS]ON�K^�^RO�^SWO�>/3]�aO\O�SWZVOWOX^SXQ�^RO�:,<0�SX�^ROS\
SX]^S^_^SYX]�� ^RO\O�aK]�_XMO\^KSX^c� KLY_^�aRK^�aK]� \O[_S\ON�KXN�K
]OX]O�̂ RK^�̂ RO�\_VO]�aO\O�MYX]^KX^Vc�LOSXQ�MRKXQON��0Y\�̂ RY]O�OXQKQON
SX� ^RO� SX^O\XKV� O`KV_K^SYX� YP� ^ROS\� MYVVOKQ_O]�� ZY\^PYVSY]� K^� @SM^Y\SK
?XS`O\]S^c��^RO\O�aK]�]YWO�MYXMO\X�^RK^�XY^�O`O\cYXO�RKN�Z\O]OX^ON
K� ZSM^_\O� ^RK^� NSN� T_]^SMO� ^Y� ^ROS\� KMRSO`OWOX^]�� >RS]� Z\YLVOW�aK]
ObKMO\LK^ON�Lc�^RO�^SQR^�^SWO�P\KWO�_XNO\�aRSMR�SX]^S^_^SYX]�RKN�^Y
YZO\K^O�KXN�^RO�PKM^�^RK^�K^�^RO�M\S^SMKV�^SWO�PY\�Z\YN_MSXQ�ZY\^PYVSY]
�4_XO�^Y�+_Q_]^���]^KPP�aO\O�ROK`SVc�SX`YV`ON�SX�ObKWSXSXQ��WK\USXQ�
MY_\]O�Z\OZK\K^SYX�KXN�^OKMRSXQ��=YWO�]^KPP�]SWZVc�NSN�XY^�RK`O�^RO
^SWO� ^Y� \O]ZYXN� ^Y� ]_QQO]^SYX]� ^Y� OXRKXMO� ^ROS\� ZY\^PYVSY�� -VOK\Vc�
WKXc�YP�̂ RO]O�Z\YLVOW]�aSVV�LO�Y`O\MYWO�Lc�̂ RO�XOb^�:,<0�\Y_XN��L_^
^RO\O�S]�KX�SWZY\^KX^�WO]]KQO�RO\O�PY\�>/-�SX�\O]ZOM^�YP�S^]�ZVKX]�PY\
KX�O`KV_K^SYX�YP�^OKMRSXQ�[_KVS^c$�NY�XY^�SWZVOWOX^�^RO�Z\YMO]]�_X^SV
S^�S]�P_VVc�NO]SQXON��KXN�KVVYa�SX]^S^_^SYX]�KXN�^ROS\�]^KPP�\OK]YXKLVO
^SWO�aS^RSX�aRSMR�^Y�\O]ZYXN�
>RO� �<�� MK^OQY\c$� :Y]]SLVc� ^RO�WY]^� MRKVVOXQON� K]ZOM^� YP� ^RO� :,<0
Z\YMO]]�aS^RSX�>/3]�RK]�LOOX�̂ RO�SX^O\Z\O^K^SYX�YP�̂ RO�MK^OQY\c�VKLOVVON
�<��� 3XS^SKVVc� ^RS]� MK^OQY\c� aK]� QS`OX� ^RO� NO]M\SZ^SYX� �\O]OK\MR
SXKM^S`O���KV^RY_QR�^RO�:,<0�\OZY\^��>/-��������NS]^KXMO]�S^]OVP�P\YW
^RS]� NO]M\SZ^SYX�� ?XPY\^_XK^OVc�� ^RO� VKLOV� RK]� ]^_MU�� MK_]SXQ
MYX]SNO\KLVO�KXQO\�KWYXQ]^�XOa�KMKNOWSM�]^KPP�aRY�RKN�XY^�cO^�RKN
^RO�̂ SWO�̂ Y�Z\YN_MO�K�]_PPSMSOX^�X_WLO\�YP�Z_LVSMK^SYX]�̂ Y�WOO^�̂ RO��-�
MK^OQY\c� M\S^O\SK�� 3XMV_NON� SX� ^RS]� Q\Y_Z�aO\O� ZOYZVO�aRY]O�WKSX
\O]OK\MR� KM^S`S^c� N_\SXQ� ^RO� :,<0� ZO\SYN� ��##!������� aK]� ^RO

�������-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
_XNO\^KUSXQ�KXN�MYWZVO^SYX�YP�K�:R.��=_MR�ZOYZVO�MY_VN�RK\NVc�LO
MKVVON��\O]OK\MR�SXKM^S`O���3^�]RY_VN�LO�XY^ON�̂ RK^�̂ RO�:,<0�WYNO\K^SYX
ZKXOV�RK]�SX�PKM^�\OMYWWOXNON�^RK^�KX�KNNS^SYXKV�MK^OQY\c�]RY_VN�LO
SXMV_NON�̂ Y�MY`O\�XOa�\O]OK\MRO\]�aRY�K\O�KM^S`O�L_^�RK`O�XY^�cO^�RKN
^RO�YZZY\^_XS^c�̂ Y�L_SVN�K�]_L]^KX^SKV�ZY\^PYVSY��>ROc�KV]Y�\OMYWWOXN
^RK^� ^RO�MYWZVO^SYX�YP�K�:R.�SX� ^RO�Z\O]M\SLON�^SWO�ZO\SYN�]RY_VN
[_KVSPc�K� ^O\^SK\c� ^OKMRO\� PY\�K�:,<0�]MY\O�YP����� SX� ^RO�XOb^� \Y_XN
�1O\\S^]OX������K��
>RO�`KVSNS^c�KXN�\OVSKLSVS^c�YP�^RO�NK^K$�@KVSNS^c�KXN�\OVSKLSVS^c�K\O�^RO�^aY
P_XNKWOX^KV� MYXMOZ^]� _XNO\ZSXXSXQ� WOK]_\OWOX^� YP� ^RO� USXN
_XNO\^KUOX�PY\�̂ RO�:,<0��@KVSNS^c�PYM_]O]�YX�̂ RO�XY^SYX�YP��PS^XO]]�PY\
Z_\ZY]O�%�̂ RO�LK]SM�SNOK�S]�̂ RK^�̂ RO�]MY\O]�YL^KSXON�]RY_VN�LO�LK]ON�YX
K]]O]]WOX^�YP�^RO��^RSXQ]��^RK^�K\O�QOX_SXOVc�SWZY\^KX^��KXN�^RK^�^RO
MYX]O[_OXMO]�YP�^RO�Z\YMO]]��SXMV_NSXQ�^RO�]SNO�OPPOM^]��K\O�LOXOPSMSKV�
Y\�K^�VOK]^�XY^�RK\WP_V��<OVSKLSVS^c�PYM_]O]�YX�^RO�XY^SYX�YP�KMM_\KMc%
^RK^�aRK^O`O\�^RO�MYWZYXOX^]�YP�^RO�]c]^OW�K\O��^RO�WOK]_\OWOX^]
\OZ\O]OX^� KMM_\K^O� Y\� MYX]S]^OX^� T_NQOWOX^]� YP� RYa� ZOYZVO� Y\
Y\QKXS]K^SYX]� ZO\PY\WON�� +]ZOM^]� YP� `KVSNS^c� KXN� \OVSKLSVS^c� RK`O
KV\OKNc�LOOX�XY^ON$� ^RO� SX^O\Z\O^K^SYX�YP� ^RO��<��MK^OQY\c�KXN� ^RO
MK^OQY\S]K^SYX�YP�XOa�\O]OK\MRO\]�K]��<��K\O�ObKWZVO]�aRSMR�[_O]^SYX
`KVSNS^c��>RO�Z\YMON_\KV�Z\YLVOW]�XY^ON�OK\VSO\�\OZ\O]OX^�^R\OK^]�^Y
\OVSKLSVS^c�SX�\O]ZOM^�YP�^RY]O�]^KPP�aRY�aO\O�KPPOM^ON��9XO�MY_VN�KV]Y
K\Q_O�̂ RK^�̂ RO�PSXKV�]MY\O]�PY\�>/3]�KXN�]_LTOM^]��aRSMR�K\O�\OZY\^ON�̂ Y
^aY�NOMSWKV�ZVKMO]��M\OK^O�K�PKV]O�]OX]O�YP�Z\OMS]SYX�KLY_^�̂ RO�PSXNSXQ]�
2YaO`O\��NO]ZS^O�^RO]O�ZK\^SM_VK\�S]]_O]��S^�S]�^RO�`SOa�YP�^RO�a\S^O\]
^RK^�^RO�]c]^OW�QYO]�]YWO�NS]^KXMO�^YaK\N]�]K^S]PcSXQ�LY^R�XY^SYX]�
`KVSNS^c�KXN�\OVSKLSVS^c��>RS]�S]�O`SNOX^�SX$
ã ^RO� SXMV_]SYX� YP� _XS`O\]S^c� KXN� Y^RO\� ]^KUORYVNO\� ObZO\^S]O� SX

NO`OVYZSXQ�K�8Oa�DOKVKXN�\OVO`KX^�]c]^OW��KXN�XY^�T_]^�PYVVYaSXQ
K�WYNOV�NO`OVYZON�Y`O\]OK]%

ã ^RO� \OMYQXS^SYX� YP� ^RO� aSNO�\KXQSXQ� XK^_\O� YP� PKM^Y\]� ^RK^
MYX^\SL_^O�̂ Y�\O]OK\MR�ObMOVVOXMO��̂ RO�\OVO`KXMO�YP�̂ RO�MYWZYXOX^]
YP� ^RO� ]c]^OW�� ^RO� SX^O\Z\O^K^SYX� YP� aRK^� MYX]^S^_^O]� [_KVS^c
\O]OK\MR� ]ZOMSPSM� ^Y�NSPPO\OX^� ]_LTOM^� K\OK]�� KXN� ^RO� ]SQXSPSMKXMO
QS`OX�^Y�^RO�SWZKM^��XY^�T_]^�[_KX^S^c��YP�\O]OK\MR�Y_^Z_^]%

ã ^RO� NO`OVYZWOX^� YP� K� MYWZ\OROX]S`O� ]c]^OW� YP� \OMY\NSXQ� KXN
O`KV_K^SXQ�ZO\PY\WKXMO��SXMV_NSXQ�̂ RO�_]O�YP�SX^O\XKV�KXN�Ob^O\XKV
O`KV_K^SYX� Z\YMO]]O]�� ^RO� KZZYSX^WOX^� YP� ]_LTOM^� ObZO\^]� ^Y
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O`KV_K^SYX�ZKXOV]�� ^RO�Z\OZK\K^SYX�YP� MYWZ\OROX]S`O�M\S^O\SK� ^Y
OXKLVO�ZKXOV]�̂ Y�WKUO�MYX]S]^OX^�T_NQOWOX^]��KXN�̂ RO�WYNO\K^SYX
YP�̂ RO�T_NQOWOX^]�WKNO�Lc�NSPPO\OX^�ZKXOV]�̂ Y�OX]_\O�MYX]S]^OXMc
KM\Y]]�^RO�]c]^OW�

ARSVO�MRKVVOXQO]�MKX�LO�WKNO�^Y�ZK\^SM_VK\�POK^_\O]�YP�^RO�]c]^OW��K]
RK]�LOOX�NYXO�SX�^RS]�ZKZO\��^RO\O�S]�K�RSQR�NOQ\OO�YP�^\KX]ZK\OXMc�SX
S^]�WKUO�_Z��KXN�K�MVOK\�^\KSV�YP�O`OX^]�KXN�Z\YMO]]O]�aRSMR�OXKLVO�KX
K_NS^� Y\� \O`SOa� YP� ^RO� ]c]^OW� ^Y� LO� WKNO�� >RS]� S]� SVV_]^\K^ON�� PY\
ObKWZVO��SX�^RO�aY\U�YP�^RO�WYNO\K^SYX�ZKXOV�aRSMR�MYX]SNO\ON�^RO
ZK\^SM_VK\�SXNSMK^Y\]�YP�[_KVS^c�PY\�NSPPO\OX^�NS]MSZVSXO]�LOPY\O�\O[_S\SXQ
KXc�\OMYX]SNO\K^SYX]�̂ Y�LO�WKNO�YP�ZY\^PYVSY]��3^�\OKMRON�̂ RO�MYXMV_]SYX
^RK^�̂ RO�OXQSXOO\SXQ��̂ OMRXYVYQc�KXN�K\MRS^OM^_\O�ZKXOV�RKN�LOOX�WY\O
QOXO\Y_]�^RKX�Y^RO\�ZKXOV]�SX�S^]�SXS^SKV�O`KV_K^SYX�YP�ZY\^PYVSY]��>RS]
\O]_V^ON� SX� K� \OMYX]SNO\K^SYX� YP� ZY\^PYVSY]� K^� ^RO� +�,� KXN� ,�-
LY_XNK\SO]��1O\\S^]OX������L���>RO�ZYSX^�^Y�LO�WKNO�RO\O�S]�^RK^�KVV
[_KVS^c�K]]_\KXMO�]c]^OW]�]RY_VN�LO�̂ \KX]ZK\OX^�KXN�YZOX�̂ Y�]M\_^SXc�
+]�̂ RO�WYNO\K^SYX�ObKWZVO�SVV_]^\K^O]��̂ RO�NO]SQX�KXN�YZO\K^SYX�YP�̂ RO
:,<0�MYXPY\W�^Y�^RO]O�M\S^O\SK��3^�^ROX�LOMYWO]�^RO�^K]U�YP�^RY]O�aRY
MRKVVOXQO�̂ RO�Z\YMO]]�̂ Y�WKUO�MVOK\��aS^R�]Y_XN�\OK]YX]��̂ RO�]^\_M^_\KV
KXN�YZO\K^SYXKV�MRKXQO]�^RK^�]RY_VN�LO�WKNO�^Y�SWZ\Y`O�^RO�]c]^OW�

9XO�MK`OK^� ^Y� ^RS]�KXKVc]S]�YP�`KVSNS^c�KXN�\OVSKLSVS^c� S]�XOONON�
\OVK^SXQ�^Y�^RO�VYXQ�^O\W�SWZKM^�YP�^RO�:,<0��>RO�NS]M_]]SYX�YP�^RO
ZYVSMc�OK\VSO\�SX�^RS]�ZKZO\�RSQRVSQR^ON�]YWO�ZY]]SLVO�MYX]O[_OXMO]$
^RO� WO\QO\� YP� XYX�_XS`O\]S^c� SX]^S^_^SYX]%� SXM\OK]ON� MYWZO^S^SYX
KWYXQ]^�SX]^S^_^SYX]%�KZZYSX^WOX^�ZYVSMSO]�̂ RK^�QS`O�Q\OK^O\�OWZRK]S]
^Y�\O]OK\MR�^RKX�^OKMRSXQ%�KXN�^RO�M\OK^SYX�YP�K�^aY�^SO\ON�KMKNOWSM
]^KPPSXQ�]c]^OW�SX�_XS`O\]S^SO]��>RO�SWZY\^KX^�ZYSX^�^Y�LO�WKNO�S]�^RK^
^RO�]_MMO]]�YP�KX�SX]^S^_^SYX�NOZOXN]�YX�̂ RO�MKZKLSVS^SO]�YP�S^]�]^KPP�KXN
^RO�MYWWS^WOX^�YP�^RO�SX]^S^_^SYX�^Y�S^]�R_WKX�\O]Y_\MO]��>RO�:,<0
RK]� ^RO� MKZKMS^c� ^Y� MRKXQO� ]SQXSPSMKX^Vc� ^RO� LK]S]� _ZYX� aRSMR� KX
SX]^S^_^SYX� \OQK\N]� S^]� `K\SY_]� KM^S`S^SO]� KXN� `KV_O]� ^RO� ]^KPP� aRY
ZO\PY\W�NSPPO\OX^�\YVO]�� 3X�\O]ZOM^�YP� ^RS]�MKZKMS^c� ^Y�MK_]O�MRKXQO�
^RO\O� S]� XY� O`SNOXMO� ^Y� ]_QQO]^� ^RK^� SX]^S^_^SYX]� �MYVVOM^S`OVc��
MYWW_XS^SO]��Y\�̂ RO�XK^SYX�S^]OVP�aSVV�LO�LO^^O\�YPP�LOMK_]O�YP�̂ RO�:,<0�
0_\^RO\WY\O��^RO�:,<0�]c]^OW�RK]�LOOX�NO`S]ON�SX�]_MR�K�aKc�^RK^
^RO\O�aSVV�KVaKc]�LO�PSXKXMSKV�aSXXO\]�KXN�VY]O\]%�^RO�SWZKM^�YP�^RS]
KVYXO�RK]�XY^�LOOX�WYNOVVON�PY\WKVVc��3^�RK]�]SWZVc�LOOX�\OQK\NON�K]
]YWO^RSXQ�̂ RK^�SX]^S^_^SYX]�aSVV�RK`O�̂ Y�MYZO�aS^R�̂ R\Y_QR�KNT_]^WOX^]
^Y� ^ROS\� KM^S`S^SO]� ]Y� ^RK^� ^ROc� \OWKSX� L_YcKX^�� >RO\O� K\O� MVOK\Vc

�������-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
]SQXSPSMKX^�R_WKX�\O]Y_\MO�SWZVSMK^SYX]�K\S]SXQ�P\YW�^RO�:,<0��KXN
WKXc�_XUXYaX]��KXN�RYa�KVV�YP�̂ RS]�aSVV�O`OX^_KVVc�]RKUO�NYaX�S]�]^SVV
YZOX�^Y�MYX]SNO\KLVO�]ZOM_VK^SYX��
3]]_O��$��0_XNSXQ�YP�^RO�:,<0
>RO�PSXKV�S]]_O�̂ Y�LO�\KS]ON�SX�̂ RS]�ZKZO\�MYXMO\X]�̂ RO�NO`YV`ON�MY]^]�̂ Y
ZK\^SMSZK^SXQ� >/3]� SX� ^RO� :,<0� Z\YMO]]�� -VOK\Vc� ]YWO� >/3]� RK`O
LOXOPS^ON�P\YW�^RO�ObO\MS]O��SX�^RO�PY\W�YP�P_XNSXQ�KNNS^SYXKV�^Y�aRK^
^ROc� aY_VN� RK`O� \OMOS`ON� _XNO\� ^RO� PY\WO\� OP^]�LK]ON� ]c]^OW�
2YaO`O\��aRK^�RK`O�XY^�LOOX�MY_X^ON�K\O�^RO�KM^_KV�MY]^]�^Y�>/3]�YP
_XNO\^KUSXQ�̂ RO�Z\YMO]]��0Y\�ObKWZVO��@SM^Y\SK�?XS`O\]S^c�aSVV�\OMOS`O
KZZ\YbSWK^OVc����������WY\O�SX�P_XNSXQ�_XNO\�^RO�XOa�\OQSWO�^RKX
S^� \OMOS`ON� _XNO\� ^RO� YVN� ]c]^OW�� L_^� S^]� MY]^]� SX� _XNO\^KUSXQ� ^RO
ObO\MS]O�PK\�ObMOON�^RS]�\OaK\N��9`O\KVV��@SM^Y\SK�aSVV�\OMOS`O�����!W
P\YW�^RO�:,<0�P_XN�PY\�������L_^�S^]�MY]^]�PY\�^RO�ObO\MS]O��SXMV_NSXQ
]^KPP�^SWO�SX�Z\OZK\SXQ�ZY\^PYVSY]��K\O�O]^SWK^ON�^Y�RK`O�LOOX���� �W�
>RO�?XS`O\]S^c�YP�+_MUVKXN�SNOX^SPSON�S^]�MY]^]��MYX]O\`K^S`OVc��^Y�LO
����������2YaO`O\�� ^RO]O�MY]^]�NY�XY^� SXMV_NO�^RO�]^KPP� ^SWO�YP� ^RO
WKXKQO\]�SX`YV`ON�Y\�YP�̂ RO������KMKNOWSM]�aRY�]_LWS^^ON�ZY\^PYVSY]
�8D:+��������7Kc������3^�S]�RK\N�^Y�SWKQSXO�^RK^�^RO�Y`O\KVV�MY]^]�PY\
+_MUVKXN�aY_VN�XY^�RK`O�ObMOONON�^RY]O�YP�@SM^Y\SK��>Y�SVV_]^\K^O�̂ RO
KWY_X^�YP�]^KPP�^SWO�SX`YV`ON��^aY�YP�^RO�a\S^O\]�YP�^RS]�ZKZO\�]ZOX^
Y`O\� ��� RY_\]� OKMR� SX� Z\OZK\SXQ� ^ROS\� ZY\^PYVSY]� KXN� SX� KM^SXQ� K]
SX^O\XKV�O`KV_K^Y\]�YP�^RO�/:]�YP�MYVVOKQ_O]��>RO�^RS\N�a\S^O\�aY\UON
KVWY]^�P_VV�^SWO�YX�^RO�:,<0�PY\�]O`O\KV�WYX^R]�SX�RO\�WKXKQOWOX^
\YVO�aS^RSX�^RO�?XS`O\]S^cv]�\O]OK\MR�YPPSMO��ARSVO�S^�S]�VSUOVc�^RK^�^RO
MY]^]�PY\�]_L]O[_OX^�ObO\MS]O]�aSVV�XY^�ObMOON�̂ RY]O�PY\�̂ RO�PS\]^�\Y_XN�
K�P_VV�MY]^�LOXOPS^�KXKVc]S]�S]�SWZY\^KX^�SP�^RO�:,<0�S]�^Y�LO�Z\YZO\Vc
O`KV_K^ON� PY\� S^]� MYX^\SL_^SYX� ^Y� KN`KXMSXQ�8Oa�DOKVKXNv]� ^O\^SK\c
ON_MK^SYX�]c]^OW��>RO�[_O]^SYX�^Y�LO�K]UON�S]�aRO^RO\�^RO�LOXOPS^]�YP
^RO� :,<0�� SX� ^O\W]� YP� Q\OK^O\� \O]OK\MR� Z\YN_M^S`S^c� KXN� [_KVS^c
XK^SYXaSNO��Y_^aOSQR�̂ RO�NS`O\]SYX�YP�P_XNSXQ�aS^RSX�SX]^S^_^SYX]��KXN
>/-�S^]OVP��SX^Y�WKXKQSXQ�^RO�Z\YMO]]��
-YXMV_]SYX
>RS]�K\^SMVO�RK]�ObKWSXON�^RO�PS\]^�McMVO�YP�^RO�:,<0�ObO\MS]O��3^�RK]
VYYUON�K^�^RO�ZYVSMc��KVYXQ�aS^R�^RO�NO]SQX�KXN�^RO�YZO\K^SYX�YP�^RO
]c]^OW��3^�RK]�SXMV_NON�K�\OPVOM^SYX�YX�YXO�SX]^S^_^SYX�]�\O]ZYX]O�̂ Y�̂ RO
]c]^OW��SXMV_NSXQ�S^]�]^\K^OQc�YP�SXMY\ZY\K^SXQ�K�PY\WK^S`O�NSWOX]SYX
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^Y�^RO�]c]^OW��>RO�ZKZO\�RK]�KV]Y�MYWWOX^ON�YX�]YWO�YP�^RO�S]]_O]
^RK^�RK`O�K\S]OX�P\YW�^RO�]c]^OW��>RO�QOXO\KV�MYXMV_]SYX�\OKMRON�Lc
^RO�a\S^O\]�S]�̂ RK^�̂ RO�]c]^OW�RK]�LOOX�NO]SQXON�MK\OP_VVc�KXN�SXMV_NO]
WKXc�ZY]S^S`O�POK^_\O]�aRSMR�\OPVOM^�aOVV�YX�̂ RO�̀ KVSNS^c�KXN�\OVSKLSVS^c
YP�^RO�SXPY\WK^SYX�Z\Y`SNON��2YaO`O\��^RO�]c]^OW�RK]�KV]Y�M\OK^ON
]SQXSPSMKX^� aY\UVYKN� KXN� ]^\O]]� PY\� ]^KPP� SX� SX]^S^_^SYX]�� KXN� \KS]O]
MYXMO\X]�KLY_^�^RO�Y`O\KVV�̀ KV_O�YP�̂ RO�ObO\MS]O�aROX�MYX]SNO\K^SYX�S]
QS`OX�^Y�^RO�R_WKX�\O]Y_\MO�SWZVSMK^SYX]�KXN�^RO�MY]^]�^Y�SX]^S^_^SYX]
SX�NS`O\^SXQ�P_XN]�SX^Y�KNWSXS]^O\SXQ�^RO�Z\YMO]]��
<OPO\OXMO]
,YaNOX�� 4�����7K\^YX�� 0�� ��������>RO�?XS`O\]S^c� YP� 6OK\XSXQ$� ,OcYXN

[_KVS^c�KXN�MYWZO^OXMO�SX�RSQRO\�ON_MK^SYX��6YXNYX$�5YQKX�:KQO�
1O\\S^]OX��4�������K��7Kc��������8Oa�\O]OK\MRO\�Q\KNO�\OMYWWOXNON�

/N_MK^SYX�<O`SOa��Z����
1O\\S^]OX�� 4�� �����L��7Kc� ������� -YX]S]^OXMc� LO^aOOX� :,<0� ZKXOV]

NOPOXNON��/N_MK^SYX�<O`SOa��Z�����
2SXMRMVSPP��4���������7K\MR������6OK\XSXQ�̂ RO�UOc��XY^�T_]^�\O]OK\MR��8Oa

DOKVKXN�2O\KVN��Z��+���
7KRK\Oc��=����������>O\^SK\c�\OPY\W�_ZNK^O$�+�XOa�VKXN]MKZO�PY\�^O\^SK\c

ON_MK^SYX��AOVVSXQ^YX$�>\KX]S^SYX�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�
8Oa�DOKVKXN�:\O]]�+]]YMSK^SYX��������7Kc������<KXUSXQ�MY]^�KXQO\]

`K\]S^SO]��>RO�.YWSXSYX�:Y]^��Z��+��
8Oa� DOKVKXN� @SMO�-RKXMOVVY\]�� -YWWS^^OO� ������� .OMOWLO\��

8Oa]VO^^O\��8Y�� #�
:,<0�AY\USXQ�1\Y_Z�� ��������+�:O\PY\WKXMO�,K]ON�<O]OK\MR�0_XN� PY\

8Oa� DOKVKXN$� +� NS]M_]]SYX� NYM_WOX^� PY\� ]^KUORYVNO\]��AOVVSXQ^YX$
7SXS]^\c�YP�/N_MK^SYX��

>O\^SK\c�/N_MK^SYX�+N`S]Y\c�-YWWS]]SYX� �>/+-��� �������� =RKZSXQ� K
=RK\ON�@S]SYX��3XS^SKV�\OZY\^��AOVVSXQ^YX$�>/+-�

>O\^SK\c�/N_MK^SYX�+N`S]Y\c�-YWWS]]SYX����������=RKZSXQ�^RO�0_XNSXQ
0\KWOaY\U��0Y_\^R�<OZY\^��AOVVSXQ^YX$�>/+-�

>O\^SK\c� /N_MK^SYX� -YWWS]]SYX� �>/-��� �������� :O\PY\WKXMO�,K]ON
<O]OK\MR�0_XN$�+�Q_SNO�PY\�������AOVVSXQ^YX$�>/-�

>O\^SK\c� /N_MK^SYX� -YWWS]]SYX�� �������� :O\PY\WKXMO�,K]ON� <O]OK\MR
0_XN��O`KV_K^SXQ�\O]OK\MR�ObMOVVOXMO$�>RO������K]]O]]WOX^��AOVVSXQ^YX$
>/-�

�������-ON\SM�2KVV��5Kc�7Y\\S]�7K^^ROa]�KXN�>RO\O]K�=KaSMUK
>\KX]S^SYX�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX���7SXS]^\c�YP�/N_MK^SYX�

�������� 3X`O]^SXQ� SX� ObMOVVOXMO$� >RO� \OZY\^� YP� ^RO� :O\PY\WKXMO�,K]ON
<O]OK\MR�0_XN�aY\USXQ�Q\Y_Z��AOVVSXQ^YX�

>RO�K_^RY\]
-ON\SM� 2KVV� S]� :\YPO]]Y\� YP� /N_MK^SYX� K^� @SM^Y\SK� ?XS`O\]S^c� YP
AOVVSXQ^YX��2S]�̂ OKMRSXQ�KXN�\O]OK\MR�SX^O\O]^]�SXMV_NO$�ON_MK^SYX�KXN
^\KSXSXQ%� M_\\SM_V_W�� VOK\XSXQ� KXN� ^OKMRSXQ%� K]]O]]WOX^� KXN
O`KV_K^SYX%� [_KVS^c� K]]_\KXMO� SX� RSQRO\� ON_MK^SYX%� KXN� ON_MK^SYX
ZYVSMc�
5Kc�7Y\\S]�7K^^ROa]�S]�M_\\OX^Vc�2OKN�YP�=MRYYV��=MRYYV�YP�/N_MK^SYX�
@SM^Y\SK�?XS`O\]S^c�YP�AOVVSXQ^YX��=RO�S]�KX�ON_MK^SYXKV�RS]^Y\SKX�aS^R
K�]ZOMSKV�SX^O\O]^�SX�QS\V�]�KXN�aYWOX�]�ON_MK^SYX��KXN�RK]�Z_LVS]RON
SX�̂ RO�K\OK�YP�7KY\S�ON_MK^SYX��ON_MK^SYXKV�ZYVSMc�KXN�KNWSXS]^\K^SYX�
5Kc� ^OKMRO]� RS]^Y\SMKV� ZO\]ZOM^S`O]� YX� ON_MK^SYXKV� ZYVSMc� KXN
]_ZO\`S]O]�ZY]^Q\KN_K^O�]^_NOX^]�KM\Y]]�^RO�=MRYYV�YP�/N_MK^SYX�
>RO\O]K�=KaSMUK�S]�̂ RO�7KXKQO\��<O]OK\MR�9PPSMO�K^�@SM^Y\SK�?XS`O\]S^c
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